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$GL�2SKLU��&RPPHQoRQV�SDU�XQH�Gp¿QLWLRQ��/¶DPRXU�HVW���

$ULHOOD�$]RXOD\��3RXUUDLW�RQ�FRPPHQFHU�DLQVL�XQ�WH[WH�VXU�O¶DPRXU�"�$XMRXUG¶KXL�"

$GL��³-H�W¶DLPH´��HVW�FH�PHLOOHXU�FRPPH�RXYHUWXUH�"

$ULHOOD��3HXW�rWUH��&¶HVW�OD�SOXV�XVpH��PDLV�LO�VH�SHXW�TXH�O¶DPRXU�QH�VDFKH�H[LVWHU�VDQV�FHWWH�
IRUPXOH��PrPH�V¶LO�HVW�FODLU�TXH�FHW�pQRQFp��j�OXL�VHXO��QH�VXI¿W�SDV�SRXU�OH�IDLUH�H[LVWHU�

$GL��/¶DPRXU�HQ�pFODWV���FH�WH[WH�GH�1DQF\�V¶RXYUH�SDU�XQH�LQWHUURJDWLRQ�±�MH�FLWH���©�7RXW�
Q¶D�W�LO�SDV�pWp�GLW�DX�VXMHW�GH�O¶DPRXU�ª���"

$ULHOOD��2XL��PDLV�DSUqV�DYRLU�GLW�oD��LO�D�QpDQPRLQV�pFULW�TXHOTXHV�SDJHV����,O�D�PrPH�RIIHUW��
WUqV�SUXGHPPHQW��XQH�Gp¿QLWLRQ����-H�FLWH���©�2Q�SRXUUDLW�GLUH�DX�PRLQV�FHFL��SRXU�HVVD\HU�
G¶HQWUHU�GDQV�OD�TXHVWLRQ���VRL�TXL�MRXLW�GH�VD�SUpVHQFH�j�OD�SUpVHQFH�GH�O¶DXWUH�ª����

$GL��0DLV�MXVWH�DSUqV�DYRLU�VLJQDOp�OD�YRLH�j�SUHQGUH�SRXU�©�HQWUHU�GDQV�OD�TXHVWLRQ����ª�1DQF\�
DEDQGRQQH�OH�WH[WH�

$ULHOOD��3DV�WRXW�j�IDLW��,O�\�DMRXWH�XQH�SDJH�GH�©�3RVW�VFULSWXP�ª��XQ�GLDORJXH�TXL�FRPPHQFH�
SDU�XQ�UHSURFKH����8Q�DXWUH��XQH�DXWUH�TX¶LO�LQWURGXLW�GDQV�OH�WH[WH�OXL�UHSURFKH�±�MH�FLWH���©�7X�
DV�pFULW�HW�VDQV�GRXWH��LO�FRQYLHQGUDLW�TX¶XQ�GLVFRXUV�VXU�O¶DPRXU�I�W�HQ�PrPH�WHPSV�XQ�SURSRV�
G¶DPRXU��XQH�OHWWUH��XQ�HQYRL��FDU�O¶DPRXU�V¶HQYRLH�DXWDQW�TX¶LO�V¶pQRQFH�ª��,O�\�UpSRQG�DXVVLW{W�
HQ�IDLVDQW�FRPSUHQGUH�TXH�FHWWH�YRLH�HVW�j�SUHQGUH�j�GHX[����©�-¶DXUDLV�G��WRXW�HQYR\HU��PLOOH�
SDJHV�G¶DPRXU�HW�SDV�XQ�PRW�VXU�OXL��j�WRL�VHXO��j�WRL�VHXOH��7RXV�OHV�PRWV�G¶DPRXU�GH�WRXW�OH�
PRQGH����ª����

$GL��3HXW�RQ�LQWHUSUpWHU�FHOD�FRPPH�XQH�LQYLWDWLRQ�j�FRQWLQXHU�Oj�R��1DQF\�D�TXLWWp�VRQ�WH[WH��
j�SRXUVXLYUH�FHV�SURSRV�G¶DPRXU�"

$ULHOOD��/H�©�SRVW�VFULSWXP�ª�HQ�IRUPH�GH�GLDORJXH��QH�SHUPHW�SDV�GH�IDLUH�DXWUHPHQW��VL�RQ�
VRXKDLWH�VXLYUH�1DQF\�HQ�SHQVDQW�O¶DPRXU�
�
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$GL��(W�DXVVL�VL�RQ�WLHQW�j�MRXLU�GH�©�VD�SUpVHQFH�j�OD�SUpVHQFH�GH�O¶DXWUH�ª�

$ULHOOD��5HYHQRQV�GRQF�j�VRQ�LQWHUURJDWLRQ�LQLWLDOH���©�7RXW�Q¶D�W�LO�SDV�pWp�GLW�DX�VXMHW�GH�
O¶DPRXU�ª���3HXW�RQ�GLUH�TXHOTXH�FKRVH�GH�QRXYHDX�"

$GL�� 3HXW�rWUH� SDV� VL� RQ� pFULW� WRXW� VHXO�� /¶DPRXU� QH� SHXW� SDV� rWUH� UpGXLW� DX� VHQWLPHQW� GH�
O¶DPRXU��LO�Q¶HVW�SDV�XQH�H[SpULHQFH�VROLWDLUH�FRPPH�OD�VRXIIUDQFH�RX�OD�MRLH�

$ULHOOD��/¶DPRXU�HVW�WRXMRXUV�j�GHX[��PrPH�TXDQG�O¶DXWUH�Q¶HVW�SDV�Oj�SRXU�XQ�FHUWDLQ�WHPSV�
RX�WRXUQH�OH�GRV��/¶DPRXU�HVW�WRXMRXUV�j�GHX[��HQWUH�GHX[�

$GL�� 3DV� H[DFWHPHQW��/¶HQWUH�GHX[� FRPPHQFH� TXDQG� RQ� SHXW� HQ� GLUH� SOXV� TXH� ©� O¶DPRXU�
HVW����ª��RX�QH�SDV�UDFRQWHU�VHXOHPHQW�j�O¶DXWUH�FH�TX¶HVW�O¶DPRXU��/¶HQWUH�GHX[�FRPPHQFH�DX�
PRPHQW�R��O¶RQ�SHXW�V¶DGUHVVHU�j�O¶DXWUH�HW�OXL�GLUH�©�MH�W¶DLPH�ª��HW�VDYRLU�TX¶HOOH�VDLW�TX¶RQ�
V¶DGUHVVH�j�HOOH�HW�QRQ�SDV�j�XQH�DXWUH��©�&HFL�Q¶HVW�SDV�GH�O¶DPRXU�ª��VH�GLW�HOOH��©�V¶LO�OH�GLW�
j�XQH�DXWUH�ª��2X�SHXW�rWUH�HVW�HOOH�GpMj�DPRXUHXVH�PDLV�SDV�HQFRUH�SUrWH�j�VH�OLYUHU�FRPSOq�2X�SHXW�rWUH�HVW�HOOH�GpMj�DPRXUHXVH�PDLV�SDV�HQFRUH�SUrWH�j�VH�OLYUHU�FRPSOq�
WHPHQW�WDQW�TX¶HOOH�Q¶HVW�SDV�V�UH�GH�VRQ�DPRXU�SRXU�HOOH��6DQV�OD�SURPHVVH�H[FOXVLYH�±�HW�
O¶H[FOXVLYLWp�HVW�WRXMRXUV�XQH�SURPHVVH��HW�WRXMRXUV�SDUW�GH�OD�SURPHVVH�G¶DPRXU�±�FH�TXL�VH�
FUpH�HQWUH�OHV�GHX[�HVW�RXYHUW�j�WRXV�YHQWV�

$ULHOOD��/¶DPRXU�HVW�Oj��HW�SDV�VHXOHPHQW�HVSpUp��TXDQG�RQ�SHXW�IDLUH�FRQ¿DQFH�j�OD�SURPHVVH�

$GL��3HXW�RQ�GRQF�FRPPHQFHU�SDU�©�MH�W¶DLPH�ª�"

$ULHOOD��2XL��PDLV�pJDOHPHQW�SDU�©�MH�QH�W¶DLPH�SOXV�ª�RX�©�SRXUTXRL�QH�P¶DLPHV�WX�SDV�"�ª�
RX�WRXW�VLPSOHPHQW�SDU�©�HVW�FH�TXH�WX�P¶DLPHV�"�ª�RX�©�GLV�PRL�TXH�WX�P¶DLPHV�ª��/HV�TXHV�
WLRQV�G¶DPRXU��DXVVL�ELHQ�TXH�OHV�GpFODUDWLRQV�RX�OHV�GpFHSWLRQV��IRQW�SDUWLH�GHV�PDOKHXUV�GH�
O¶DPRXU��O¶DPRXU�HQ�HVW�IDLW��j�FRQGLWLRQ�TX¶LO�\�DLW�DPRXU��&¶HVW�SRXUTXRL�O¶RQ�SHXW�FRPPHQ�
FHU�SDU�©�MH�W¶DLPH�ª��PDLV�FHFL�Q¶HVW�SDV�REOLJDWRLUH�

$GL��0rPH�VL�RQ�QH�FRPPHQFH�SDV�Oj��LO�IDXW�HQ�SDVVHU�SDU�Oj��SDU�OH�©�MH�W¶DLPH�ª��SDU�O¶DGUHVVH�
GH�OD�SUHPLqUH�j�OD�GHX[LqPH�SHUVRQQH��2Q�QH�SHXW�SDV�pFULUH�VXU�O¶DPRXU�GHV�DXWUHV��4XH�
VDLW�RQ�GH�O¶DPRXU�GHV�DXWUHV��DX�GHOj�GH�FH�TX¶LOV�QRXV�HQ�RQW�UDFRQWp�"�2Q�QH�SHXW�pFULUH�
TXH�VXU�O¶DPRXU�HW�j�SDUWLU�GH�O¶DPRXU�TX¶RQ�UHVVHQW��(W�O¶DPRXU�HVW�WRXMRXUV�j�GHX[��3RXU�FHOD�
O¶DPRXU�QH�SHXW�V¶pFULUH�TX¶j�GHX[��/D�PrPH�GpPDUFKH�SKpQRPpQRORJLTXH�G¶XQH�FRQWHP�
SODWLRQ�GH�VRL�DFFRPSDJQpH�G¶XQ�HIIRUW�SRXU�OH�GpFULUH�GH�PDQLqUH�j�FH�TXH�OHV�DXWUHV�SXLVVHQW�
V¶\�UHFRQQDvWUH��GH�PDQLqUH�j�HQ�H[WUDLUH�TXHOTXH�FKRVH�G¶HVVHQWLHO�TXL�WUDQVFHQGH�OHV�WUDLWV�
LGLRV\QFUDWLTXHV�GH�FHOXL�RX�FHOOH�TXL�HQ�D�HX�O¶H[SpULHQFH��&¶HVW�TXL�HVW�SRVVLEOH�TXDQG�LO�
V¶DJLW�GH�OD�GHVFULSWLRQ�GH�OD�VRXIIUDQFH�RX�GH�OD�SHUWH��GHYLHQW�LPSURSUH�TXDQG�LO�V¶DJLW�GH�
O¶DPRXU��&DU�O¶DPRXU�HVW�WRXMRXUV�SOXV�TXH�O¶H[SpULHQFH�VLQJXOLqUH�G¶XQ�LQGLYLGX��4XDQG�LO�D�
OLHX��O¶DPRXU�HVW�XQH�H[SpULHQFH�j�GHX[�

$ULHOOD��&HOXL�TXL�SHQVH�VHXO�VXU�O¶DPRXU��SDU�H[HPSOH�TXDQG�HOOH�Q¶HVW�PrPH�SDV�FRQVFLHQWH�
G¶rWUH�O¶REMHW�GH�VRQ�DPRXU��SHXW�ELHQ�pYLGHPHQW�UHQGUH�FRPSWH�WUqV�PLQXWLHXVHPHQW�GH�VRQ�
DPRXU��GH�FH�TX¶LO�pSURXYH�SRXU�VRQ�DPRXUHXVH�RX�GH�FH�TX¶LO�UHVVHQW�HQ�VRQ�DEVHQFH��TXDQG�
HOOH�HVW�Oj�RX�SDV��VXU�VD�MRLH�j�O¶DWWHQGUH��HW�VXU�VRQ�FKDJULQ�ORUVTX¶HOOH�V¶HQ�YD��0DLV�FH�VXU�
TXRL�LO�pFULW�Q¶HVW�SDV�O¶DPRXU�PDLV�VRQ�HIIHW��FH�TXL�DUULYH�j�O¶DPRXU�TXDQG�LO�VH�UpGXLW�DX�
SRLQW�GH�YXH�GH�O¶LQGLYLGX��j�VRQ�FRUSV��j�VHV�pPRWLRQV��/¶XQ�SHXW�LPDJLQHU�XQH�FRQYHUVDWLRQ�
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DYHF�O¶DXWUH�� LO�SHXW�VLPXOHU�VD�YRL[��VHV�SHQVpHV��pFULUH�VHV�PRWV�� OHXU�IDLUH�FRPSOpWHU� OHV�
VLHQV��V¶LGHQWL¿HU�j�VRQ�SRLQW�GH�YXH��LPDJLQHU�FH�TX¶HOOH�UHVVHQW�TXDQG�HOOH�DLPH�RX�TXDQG�
HOOH� VH� IDLW� DLPHU��0DLV��PrPH�GDQV�XQ� WH[WH�ELHQ� pFULW�� TXHOTXH�FKRVH�PDQTXH��4XHOTXH�
FKRVH�TXL�QH�SHXW�DYRLU�OLHX�TX¶HQWUH�GHX[��TXH�ORUVTXH�O¶RQ�SUpVHUYH�OH�OLHX�TXH�VH�FUpHQW�OHV�
GHX[��TXL�VH�FUpH�TXDQG�LO�\�D�GHX[�SHUVRQQHV�SRXU�V¶DLPHU�

$GL��&HOXL�TXL�pFULW�WRXW�VHXO�VXU�O¶DPRXU�V¶DSSURSULH�FH�TXL�DSSDUWLHQW�j�GHX[��TXL�D�OLHX�HQWUH�
GHX[��0DLV��XQH�WHOOH�DSSURSULDWLRQ�Q¶HVW�HOOH�SDV�OH�ULVTXH�TX¶RQ�SUHQG�TXDQG�RQ�HQWUH�GDQV�
GHV�UHODWLRQV�G¶DPRXU��Q¶HVW�FH�SDV�OH�ULVTXH�TX¶LO�IDXW�SUHQGUH�SRXU�TX¶LO�\�DLW�DPRXU��SRXU�
TXH�O¶DPRXU�DLW�OLHX�"

$ULHOOD��1RQ��FHFL�Q¶HVW�SDV�OH�ULVTXH�TXL�H[LVWH�GDQV�O¶DPRXU��&¶HVW�O¶K\EULV�TXL�SHXW�PHWWUH�
O¶DPRXU�HQ�GDQJHU��XQ�SHX�FRPPH�XQ�PHQVRQJH�RX�XQH�WUDKLVRQ��TXL�SULYH�O¶DPRXU�GH�VD�
FRQGLWLRQ�QpFHVVDLUH�HW�QRQ�VXI¿VDQWH�±�OD�SURPHVVH�TX¶LO�\�D�GDQV�O¶DPRXU��OD�SURPHVVH�TX¶LO�
QH�SHXW�GHYHQLU�XQH�SURSULpWp��XQ�ELHQ��TXHOTXH�FKRVH�TXL�VHUDLW�VRXPLV�TX¶j�XQH�SHUVRQQH��
TX¶j�VHV�VRXKDLWV�HW�GpVLUV�

$GL��$ORUV��TXHO�HVW�FH�ULVTXH�TXH�SUHQQHQW�OHV�DPRXUHX[�"

$ULHOOD��&HOXL�G¶DSSDUDvWUH�QX�GHYDQW� O¶DXWUH�±�GH� V¶H[SRVHU�� DXVVL�ELHQ�VD�SDUROH�TXH�VRQ�
FRUSV��VRQ�rWUH��VD�PDQLqUH�G¶rWUH��$X�PRLQV�SDUWLHOOHPHQW��OH�OLHX�GH�O¶DPRXU�VH�Gp¿QLW�SDU�
FHWWH�GLVSRQLELOLWp��,O�\�D�GHV�FKRVHV�TXL�QH�SHXYHQW�DUULYHU�TXH�GDQV�FH�OLHX��FH�OLHX�TXL�VH�
GpSORLH�HQWUH�GHX[�TXL�V¶DLPHQW��TXL�V¶DLPHQW�DLQVL��TXL�V¶DLPHQW�DXWDQW��&¶HVW�GDQV�FH�OLHX�
TX¶RQ�DIIURQWH�OH�GDQJHU�TXL�VH�WDSLW�GDQV�O¶DPRXU��OH�GDQJHU�TXL�VXUJLW�GH�O¶DPRXU��HW�TXH�VHXO�
O¶DPRXU�SHXW�pFDUWHU��/¶DSSURSULDWLRQ�GH�O¶DPRXU�SDU�FHOXL�TXL�O¶pFULW�WRXW�VHXO��TXL�OXL�LPSRVH�
VD�YRL[�XQLTXH��PHW�O¶DPRXU�HQ�GDQJHU�

$GL��0DLV�FH�GDQJHU�H[LVWH�DXVVL�TXDQG�RQ�pFULW�j�GHX[��PDLV�G¶XQH�YRL[�XQLTXH��/¶DPRXU�
GRLW�rWUH�SHQVp�HW�pFULW�SDU�GHX[�SHUVRQQHV��GHV�YRL[�VLQJXOLqUHV�TXL�QH�VRQW�SDV�XQH��GHX[�TXL�
QH�YLYHQW�SDV�OH�IDQWDVPH�GH�O¶XQLFLWp��,O�IDXW�DX�PRLQV�GHX[�IDQWDVPHV�SRXU�QH�SDV�GHYHQLU�
©�XQH�VHXOH�FKDLU�ª�HW�QH�SDV�IDLUH�GH�FHWWH�FKDLU�XQLH�OD�PDWULFH�GX�IDQWDVPH�RX�GH�OD�SHQVpH�
VXU�O¶DPRXU��/D�FKDLU�Q¶HVW�SDV�XQH��QL�DYDQW��QL�DSUqV��QL�DX�PRPHQW�R��O¶RQ�IDLW�O¶DPRXU��(W�
VL�OD�FKDLU�Q¶HVW�SDV�XQH��O¶kPH�HQFRUH�PRLQV�

$ULHOOD��(W�FHV�GDQJHUV�GLVSDUDLVVHQW�LOV�XQH�IRLV�TX¶XQ�GLDORJXH�FRPPHQFH�j�V¶pFULUH�"

$GL��%LHQ�V�U�TXH�QRQ��/H�GLDORJXH�QH�VXI¿W�SDV��/H�GLDORJXH�D�WHQGDQFH�j�SUpVHUYHU�OD�VpSDUD�
WLRQ�GHV�YRL[��PDLV�WUqV�VRXYHQW�HOOHV�VH�UpSRQGHQW�O¶XQH�j�O¶DXWUH��VH�IRQW�pFKR��FRPPH�GDQV�
OHV�GLVFRXUV�GX�%DQTXHW��FRPPH�OH�GLDORJXH�HQWUH�6RFUDWH�HW�'LRWLPD��RX�HQWUH�$OFLELDGH�
HW� 6RFUDWH��2X� FRPPH� OHV� GLDORJXHV� VXU� O¶DPRXU� G¶,VDDF�$EUDYDQHO�� /XL� HVW� O¶DPRXUHX[��
HW�HOOH�O¶REMHW�SDUIDLW�GH�VRQ�DPRXU��TXL�OXL�HQVHLJQH�O¶DPRXU�FRPPH�LO�GRLW�rWUH��LQFDSDEOH�
HOOH�PrPH�G¶DPRXU��PDLV�VDFKDQW�FRPPHQW�VH�IDLUH�DLPHU��/H�SUREOqPH�Q¶HVW�SDV�VHXOHPHQW�
GDQV�OH�ODQJDJH�XQ�SHX�GLGDFWLTXH�HW�IRUFp��TXL�LQWHUURPSW�OD�FRQWLQXLWp�GH�OD�FRQYHUVDWLRQ�
HW�VWDELOLVH� OHV�SRVLWLRQV��DXWUHPHQW� LQVWDEOHV��/HV� LQWHUORFXWHXUV�VRQW�SURGXLWV�SDU� OH� WH[WH�
FRPPH�D\DQW�DXSDUDYDQW�GHV�FKRVHV�j�GLUH�HW�j�H[SULPHU��&KDFXQ�G¶HQWUH�HX[�D�GHV�LGpHV�HW�
GHV�VHQWLPHQWV��PDLV�RQ�D�O¶LPSUHVVLRQ�TXH�OHXUV�LGpHV�DXVVL�ELHQ�TXH�OHXUV�VHQWLPHQWV�OHXU�
DSSDUWLHQQHQW��HW�OD�SDUROH�HVW�WUDQVPLVH�FRPPH�XQ�REMHW�TXH�O¶RQ�VH�SDVVH�GH�O¶XQ�j�O¶DXWUH��

$GL�2SKLU���$ULHOOD�$]RXOD\
/H�OLHX�GH�O¶DPRU��+RPPDJH�j���
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8Q�PHVVDJH�HVW�WUDQVPLV��XQH�UpSRQVH�HVW�DFFXHLOOLH��HW�DLQVL�GH�VXLWH��0DLV�O¶DPRXU�Q¶HVW�SDV�
XQH�FRPPXQLFDWLRQ�RX�XQH�WUDQVPLVVLRQ�±�FHOOHV�FL�PHWWHQW�O¶DPRXU�GH�F{Wp��/¶DPRXU�Q¶HVW�
SDV�TXHOTXH�FKRVH�TXH�O¶XQ�RX�O¶DXWUH�SRVVqGH��2Q�SHXW�UDFRQWHU�VRQ�DPRXU��MH�SHX[�YRXV�
GLUH�TXH�M¶DLPH�$ULHOOD�±�©�M¶DLPH�$ULHOOD�ª�±�PDLV�TXH�VDYH]�YRXV�PDLQWHQDQW�GH�PRQ�DPRXU�
SRXU�$ULHOOD�"�5LHQ��RX�SUHVTXH��9RXV�QH�VDYH]�ULHQ�GH�FH�TX¶LO�\�D�H[DFWHPHQW�HQWUH�HOOH�HW�
PRL��FHWWH�FKRVH�j�ODTXHOOH�QRXV�DSSDUWHQRQV�WRXW�DXWDQW�TX¶HOOH�QRXV�DSSDUWLHQW��-H�QH�SHX[�
SDV�pFULUH�FHWWH�FKRVH�WRXW�VHXO��HW�XQ�GLDORJXH�IRUFp�Q¶\�VXI¿UDLW�SDV�QRQ�SOXV��3RXU�HQ�SDUOHU��
SRXU�IDLUH�SDUOHU�FHWWH�FKRVH��LO�IDXW�XQH�SDUROH�HQWUH�GHX[��TXL�SXLVVH�SUpVHUYHU�FHW�©�HQWUH�ª�
TXL�VH�FUpH�HQWUH�GHX[�FRPPH�XQ�OLHX�G¶R��XQH�DXWUH�SDUROH�VXUJLW��XQH�SDUROH�TXL�QH�VRLW�SOXV�
VHXOHPHQW�FHOOH�GH�O¶XQ�RX�FHOOH�GH�O¶DXWUH�

$ULHOOD��&HWWH�SDUROH�j�GHX[�Q¶HVW�SDV�XQ�JHQUH�RX�XQ�VW\OH�D\DQW�GHV�UqJOHV�RX�GHV�FDUDFWqUHV�
ELHQ�LGHQWL¿pV��&¶HVW�SRXU�FHOD�TX¶RQ�QH�SRXUUDLW�SDV�GLUH�O¶DYRLU�WURXYpH��FHWWH�SDUROH�j�GHX[��
0DLV�RQ�SHQVH�TXH�VL�O¶RQ�SHXW�GLUH�TXHOTXH�FKRVH�GH�QRXYHDX�VXU�O¶DPRXU��DSUqV�WDQW�G¶DQ�
QpHV�GH�SKLORVRSKLH��GH�SRpVLH�HW�GH�OLWWpUDWXUH��HW�DSUqV�GHV�PLOOLRQV�G¶DPRXUHX[�pFULYDQW�
HW�G¶pFULYDLQV�DPRXUHX[��TXL�RQW�HVVD\p�GH�SHQVHU�OHXU�DPRXU�RX�GH�WURXYHU�OHXU�PDQLqUH�GH�
O¶H[SULPHU��VL�RQ�SHXW�DSSRUWHU�TXHOTXH�FKRVH�GH�QRXYHDX��oD�FRPPHQFHUDLW�SDU�OD�IRUPH�±�
O¶pFULWXUH�j�GHX[�TXL�FKHUFKH�j�SUpVHUYHU�OD�SDUROH�j�GHX[��HQWUH�GHX[��TXL�ODLVVHUDLW�O¶DPRXU�
GDQV�VRQ�OLHX��FH�OLHX�LQ�DSSURSULDEOH�SDU�O¶XQ�RX�SDU�O¶DXWUH��pFULWXUH�TXL�QH�YD�SDV�UpGXLUH�
O¶DPRXU�j�FH�TXL�DUULYH�j�O¶XQ�RX�j�O¶DXWUH��$XWUHPHQW�GLW��OD�QRXYHDXWp��V¶LO�\�HQ�D�XQH��VH�
WURXYH�GDQV�O¶pFULWXUH�GH�O¶DPRXU�HW�VRQ�UDSSRUW�DX�OLHX�GH�O¶DPRXU�

$GL��3RXYRQV�QRXV�DORUV�FRPPHQFHU�PDLQWHQDQW�j�SDUOHU�GH�O¶DPRXU�"

$ULHOOD��1RQ��RQ�QH�SHXW�SDV�FRPPHQFHU��FDU�QRXV�VRPPHV�GpMj�GDQV�OD�SDUROH��GDQV�O¶DPRXU��
HQ�SOHLQ�PLOLHX�GH�OD�SDUROH�G¶DPRXU�

$GL��3RXUUDLW�RQ�WHQWHU�XQH�Gp¿QLWLRQ��TXHOTXH�FKRVH�FRPPH�©�O¶DPRXU�HVW����ª�"

$ULHOOD�� 2Q� SHXW� HVVD\HU���� 0DLV� FRPPHQoRQV� SHXW�rWUH� SDU� FH� TXH� O¶DPRXU� Q¶HVW� SDV����
/¶DPRXU�Q¶HVW�SDV�XQ�VHQWLPHQW�SDVVLI��HQGRUPL��DFFXPXOp��FRQVHUYp��TXHOTXH�FKRVH�TXL�GH�
PHXUH�GDQV�O¶kPH�GH�O¶LQGLYLGX�HQ�DWWHQGDQW�GH�V¶pYHLOOHU�IDFH�j�XQ�DPRXUHX[�RX�XQH�DPRX�
UHXVH��SUrW�j�VH�UpDOLVHU��/¶DPRXU�Q¶HVW�SDV�QRQ�SOXV�O¶DSSDUHQFH�G¶XQH�HVVHQFH�FDFKpH��RX�OH�
IURQW�G¶XQ�VHQWLPHQW�TXL�UHVWHUDLW�WRXMRXUV�DX�IRQG��SRWHQWLHO�TXL�QH�IDLW�TX¶DWWHQGUH�OH�ERQ�
PRPHQW�SRXU�DSSDUDvWUH��'DQV�/¶DPRXU�HQ�pFODWV��1DQF\�FRPPHQFH�j�GpJDJHU�O¶DPRXU�GHV�
FKDvQHV�GH�OD�GLDOHFWLTXH�±�GH�WRXWH�GLDOHFWLTXH�±�GDQV�OHVTXHOOHV�LO�pWDLW�SULVRQQLHU�SHQGDQW�
GHV�PLOOLHUV�G¶DQQpHV��1RXV�YRXORQV�VXLYUH�1DQF\��HW�DUUDFKHU�O¶DPRXU�DXVVL�j�OD�GLDOHFWLTXH�
GX�GURLW�HW�GX�IDLW��GX�SRWHQWLHO�HW�GH�VD�UpDOLVDWLRQ�

$GL��,O�H[LVWH�XQ�GLVFRXUV�UpSDQGX�DXVVL�ELHQ�GDQV�OD�FXOWXUH�SRSXODLUH�TXH�GDQV�OD�KDXWH�FXOWX�
UH��UpSpWp�SDU�OHV�DGROHVFHQWV��GLVFRXUV�TXH�OHV�YLHX[�GpSORUHQW��HW�TXL�IDLW�FURLUH�TXH�O¶DPRXU�
SRWHQWLHO� HVW� EHDXFRXS� SOXV� JUDQG� TXH� VD� UpDOLVDWLRQ��&RPPH� VL� OD� FKDQFH� GHV� DPRXUHX[�
SURYHQDLW�GX�IDLW�TXH�OHXU�SRWHQWLHO�VH�VHUDLW�UpDOLVp��/¶DFWXDOLVDWLRQ�GX�SRWHQWLHO�HVW�SHQVpH�
FRPPH�XQH� H[SORVLRQ�� TXHOTXH� FKRVH� TXL� DUULYHUDLW� G¶XQ� VHXO� FRXS�� TXL� UpVXOWHUDLW� G¶XQH�
UHQFRQWUH�IDWDOH�HQWUH�GHX[�PDWLqUHV��1RXV�DXVVL��QRXV�YRXORQV�SUHQGUH�QRV�GLVWDQFHV�GH�FHWWH�
PpWDSK\VLTXH�GX�©�oD�DUULYH�ª�HW�QRXV�GpEDUUDVVHU�GH�OD�GLDOHFWLTXH�GH�O¶DFWXDOLVDWLRQ�
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$ULHOOD��4XDQG�LO�D�OLHX��LO�HVW�H[DFWHPHQW�FH�TX¶LO�HVW�±�XQH�SUpVHQFH�DJLVVDQWH��HW�TXDQG�LO�
HVW�DEVHQW�LO�HVW�DXVVL�FH�TX¶LO�HVW�±�XQH�DEVHQFH�DJLVVDQWH��&H�Q¶HVW�MDPDLV�OD�PrPH�SUpVHQFH�
TXL�UHFXOH�j�O¶pWDW�SRWHQWLHO��HW�TXL�VHUDLW�SUpVHQWH�PDLQWHQDQW�GDQV�VRQ�DEVHQFH��HW�FHWWH�DE�
VHQFH�Q¶HVW�SDV�XQ�SRWHQWLHO�TXL�VH�UpDOLVHUDLW�TXDQG�XQ�QRXYHO�DPRXU�DUULYH��4XHOTXH�FKRVH�
EDW��&¶HVW�OH�F°XU�HW�QRQ�SDV�OH�VXMHW��GLW�1DQF\��©�,O�>OH�F°XU@�QH�GLW�SDV�©�M¶DLPH�ª�TXL�HVW�
OD�UpÀH[LRQ�RX�OD�VSpFXODWLRQ�G¶XQ�HJR�>«@��PDLV�LO�GLW�©�MH�W¶DLPH�ª��GpFODUDWLRQ�R��MH�Q¶HVW�
SRVpH�TX¶HQ�pWDQW�H[SRVpH�j�WRL�ª�����&H�EDWWHPHQW�HVW�OD�IRUPH�G¶H[LVWHQFH�GH�O¶DPRXU��0DLV�
HQWUH�XQ�EDWWHPHQW�HW�XQ�DXWUH��LO�Q¶\�D�SDV�GH�SRWHQWLHO�QRQ�UpDOLVp�GH�O¶DPRXU��6RLW�LO�Q¶\�D�
SDV�G¶DPRXU�±�HW�FHWWH�DEVHQFH�QH�IDLW�SDV�SDUWLH�GH�O¶DPRXU�±�VRLW�LO�\�D�DPRXU�HW�OD�SDXVH�
HQWUH�OHV�EDWWHPHQWV�SDUWLFLSH�GH�VRQ�H[LVWHQFH�

$GL��4XDQG�OH�EDWWHPHQW�SHUVLVWH��F¶HVW�O¶DPRXU�TXL�EDW��$YHF�FKDTXH�EDWWHPHQW�LO�SUHQG�OLHX��
,O�FUpH�FH�OLHX�HQWUH�OHV�GHX[�D¿Q�GH�SRXYRLU�DSSDUDvWUH�HQWUH�HX[�FRPPH�XQ�FKDPS�PDJQpWL�
TXH�GRQW�LO�Gp¿QLW�OHV�FRQWRXUV�HW�TXL�VH�Gp¿QLW�SDU�OXL��(QWUH�XQ�EDWWHPHQW�HW�DXWUH��LO�QH�SUHQG�
OLHX�TXH�SRWHQWLHOOHPHQW��/¶DPRXU�HVW�OD��WRXW�j�IDLW�UpHO�±�LO�Q¶\�D�TXH�VRQ�OLHX�TXL�VRLW�j�O¶pWDW�
SRWHQWLHO��2Q�SHXW�OXL�IDLUH�XQH�SODFH��R��LO�SUHQGUD�OLHX��/HV�DPRXUHX[�SHXYHQW�O¶DSSHOHU��
LOV�QH�GRLYHQW�SDV�DWWHQGUH�TX¶�©�LO�DUULYH�ª��IDWDO�HW�LPSUpYX��RQ�SHXW�HVVD\HU�GH�OH�SUpSDUHU�
FRPPH�RQ�SUpSDUHUDLW�XQ�GvQHU�RX�FRPPH�RQ�IHUDLW�XQ�OLW��&H�SRWHQWLHO�IDLW�SDUWLH�G¶XQ�DPRXU�
TXL�HVW�GpMj�Oj��HQ�IDLW��4XDQG�LO�Q¶\�D�SDV�G¶DPRXU��FH�SRWHQWLHO�Q¶\�HVW�SDV�QRQ�SOXV��&H�SR�
WHQWLHO�QH�VH�UpDOLVH�TXH�ORUVTXH�O¶DPRXUHX[�WRXUQH�OH�GRV�DX[�DXWUHV�WRXW�HQ�IDLVDQW�IDFH�j�VRQ�
DPRXUHXVH�TXL�FRPPH�OXL��HVW�SUrWH�j�IDLUH�GH�PrPH�

$ULHOOD��/H�UDSSRUW�HQWUH�OH�SRWHQWLHO�HW�OD�UpDOLVDWLRQ�QH�GLVSDUDvW�GRQF�SDV��LO�IDXW�OH�FKHUFKHU�
QRQ�SDV�HQWUH� OH�GpVLU�HW�VD�UpDOLVDWLRQ��PDLV�GDQV� O¶DPRXU�PrPH�±�TXL�FKHUFKH�j�SUHQGUH�
OLHX�GDQV�XQ�HVSDFH�FRPPXQ��&HW�HVSDFH�FRPPXQ�HVW�VD�IRUPH�G¶H[LVWHQFH��/HV�EDWWHPHQWV�
VLPXOWDQpV�GH�GHX[�DPRXUHX[�TXL�WRXUQHQW�OH�GRV�DX�PRQGH�JDUDQWLVVHQW�O¶pPHUJHQFH�GX�OLHX�
GH� O¶DPRXU�� O¶pPHUJHQFH�GH�O¶DPRXU�FRPPH�XQ�OLHX�GH�FR�SUpVHQFH��PDUTXp�SDU�FHV�GHX[�
rWUHV�WRXUQpV�O¶XQ�YHUV�O¶DXWUH��GLVSRQLEOHV�O¶XQ�SRXU�O¶DXWUH��HW�TXL�IRQW�GDQV�FH�OLHX�GHV�FKR�
VHV�TX¶RQ�QH�IDLW�SDV�DLOOHXUV��RX�TX¶RQ�IDLW�DXWUHPHQW��/H�GRV�WRXUQp�PDUTXH�FHWWH�GLVWLQFWLRQ�
HQWUH�O¶LQWpULHXU�HW�O¶H[WpULHXU�GX�OLHX�GH�O¶DPRXU�

$GL��/H�GRV�WRXUQp�DX[�DXWUHV�±�OHV�DPRXUHX[�SDUWDJHQW�XQ�HVSDFH�FRPPXQ�TXL�OHV�VpSDUH�
GHV�DXWUHV��/H�SDUWDJH�GH� OHXU�DPRXU�HVW�DXVVL� OH�FORLVRQQHPHQW�G¶XQ� OLHX�TXL�SDUWDJH� OH�
PRQGH��OH�GLYLVH�HQ�GHX[��&H�OLHX�HVW�SDUWDJp�XQLTXHPHQW�SDU�OHV�DPRXUHX[��LOV�\�UpVLGHQW�
GDQV�O¶DPRXU��O¶DPRXU�\�SODQH�VXU�HX[��OHV�HQYHORSSH�

$ULHOOD��/¶DPRXU�SHXW�rWUH�GLIIpUp��LO�VXSSRUWH�OHV�DWWHQWHV��OHV�VXVSHQVLRQV��OHV�H[SHFWDWLYHV��
MXVTX¶j�FH�TXH�O¶XQ�RX�O¶DXWUH�WURXYH�GX�WHPSV��MXVTX¶j�FH�TX¶LOV�IDVVHQW�GX�WHPSV��MXVTX¶j�FH�
TX¶LOV�SXLVVHQW�WRXUQHU�HQVHPEOH�OH�GRV�DX�PRQGH��MXVTX¶j�FH�TXH�O¶DPRXU�SXLVVH�DYRLU�OLHX�
GDQV�XQ�HVSDFH�FRPPXQ��TX¶LO�SDUWDJHQW��&HFL�GLW�±�O¶DPRXU�SHXW�H[LVWHU��SRXU�XQ�FHUWDLQ�
WHPSV��VDQV�SUHQGUH�SODFH�GDQV�XQ�OLHX�FRQFUHW�

$GL��0DLV� SRXU� TXH� O¶DPRXU� H[LVWH�� FHWWH� VLPXOWDQpLWp�� FH� SDUWDJH�� GRLYHQW� DYRLU� OLHX� DX�
PRLQV�XQH�IRLV��XQH�SUHPLqUH�IRLV��3HUVRQQH�QH�SRUWH�DYHF�OXL�WRXW�VHXO�FH�SRWHQWLHO�GH�VL�

�� ,ELG���S������

$GL�2SKLU���$ULHOOD�$]RXOD\
/H�OLHX�GH�O¶DPRU��+RPPDJH�j���
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PXOWDQpLWp��&KDFXQ�±�RX�SUHVTXH�±�SHXW�WRPEHU�DPRXUHX[��7HO�HVW�OH�SRWHQWLHO�GRQW�WRXW�OH�
PRQGH�SDUOH�

$ULHOOD��0DLV�WRPEHU�DPRXUHX[�Q¶HVW�SDV�DLPHU��7RPEHU�DPRXUHX[�HVW�XQH�H[SpULHQFH�SHU�
VRQQHOOH�� TXL�Q¶DSSDUWLHQW�TX¶j�XQ� LQGLYLGX��7DQGLV�TXH� O¶DPRXU�� VL� RQ�SHXW� OH�SHQVHU� HQ�
WHUPH�G¶DSSDUWHQDQFH��DSSDUWLHQW�j�GHX[��RX�SOXV�H[DFWHPHQW�j� O¶HQWUH�GHX[��/¶DPRXU�HVW�
O¶HIIHW� G¶XQH� UHQFRQWUH� HQWUH�GHX[�� ,O� H[LVWH� XQH� FKDQFH�TX¶LO� DLW� OLHX� HW� LO� VH� SHXW� TX¶RQ�
DUULYH�PrPH�j�FDOFXOHU�VHV�FKDQFHV�G¶H[LVWHU��PDLV�XQH�FKDQFH�Q¶HVW�SDV�pTXLYDOHQWH�G¶XQ�
SRWHQWLHO��/D� FKDQFH�QH� VH� FDFKH�SDV�SRWHQWLHOOHPHQW�TXHOTXH�SDUW� SUpDODEOHPHQW� j� FHWWH�
UHQFRQWUH��(OOH�HVW�OH�SRWHQWLHO�Qp�GH�FHWWH�UHQFRQWUH��/¶DPRXU�HVW�PDQTXp�FKDTXH�IRLV�TX¶RQ�
HVVD\H�GH�OH�SHQVHU�DX�GHKRUV�G¶XQ�FHUWDLQ�FKDPS�PDJQpWLTXH�FUpp�SDU�FHWWH�UHQFRQWUH��HW�
TX¶RQ�HVVDLH�GH�VWDELOLVHU�VRQ�HVVHQFH�LQGpSHQGDPPHQW�GH�FH�FKDPS�

$GL��7RXWH�XQH�WUDGLWLRQ�YRLW�GDQV�OD�SDUROH�G¶DPRXU�XQ�pFKHF�LPPDQHQW�GH�FDSWXUHU�OH�VHQV�
GH�O¶DPRXU�

$ULHOOD��2XL��FHFL�HVW�XQ�DXWUH�FOLFKp�VXU�O¶DPRXU��OH�FOLFKp�VHORQ�OHTXHO�O¶DPRXU�HVW�XQH�pPR�
WLRQ�GRQW�OD�ULFKHVVH�HW�OD�SXLVVDQFH�pFKDSSHQW�j�WRXWH�WHQWDWLYH�GH�OHV�GpFULUH��HW�TX¶DXFXQH�
PpWDSKRUH�QH�SDUYLHQGUDLW�j�FDSWXUHU��0DLV�FHW�pFDUW�RX�FHW�H[FqV�TXL�pFKDSSH�j�WRXW�HIIRUW�
GH�YHUEDOLVDWLRQ�H[LVWH�DXVVL�TXDQG�LO�V¶DJLW�GH�Q¶LPSRUWH�TXHOOH�pPRWLRQ��GH�OD�SOXV�IDLEOH�
TXL�QH�ODLVVH�TX¶XQH�HPSUHLQWH�GpULVRLUH�GDQV�O¶kPH�j�OD�SOXV�IRUWH��TXL�OD�GpFKLUH��&HW�pFKHF�
Q¶HVW� SDV� G�� j� O¶pFDUW� TXL� VpSDUH� XQH� FKRVH� XQLTXH� HW� XQH� SDUROH� TXL� V¶\� UpIqUH��/¶pFKHF��
TX¶XQH�ORQJXH�KLVWRLUH�SHUSpWXH��SURYLHQW�GH�O¶HIIRUW�GH�GpFULUH�O¶DPRXU�FRPPH�XQH�pPRWLRQ�
SULYpH�GH�O¶LQGLYLGX��XQH�pPRWLRQ�WUDQVLWLYH�±�TXL�D�XQ�REMHW�ELHQ�Gp¿QL�HW�GRQW�OD�QDWXUH�YLHQW�
GH�FH�UDSSRUW�j�VRQ�REMHW��F¶HVW�j�GLUH�FH�UDSSRUW�j� O¶DPRXUHX[�RX�j� O¶DPRXUHXVH��/¶HIIRUW�
SKpQRPpQRORJLTXH�G¶LVROHU�FHWWH�pPRWLRQ��GH�OD�GpPDUTXHU�GHV�WRXWHV� OHV�DXWUHV�pPRWLRQV�
GH�O¶LQGLYLGX�HW�GH�OD�GpFULUH�FRPPH�XQH�IRUPH�SXUH�WRPEH�GDQV�OH�PrPH�SLqJH��&HW�HIIRUW�
SKpQRPpQRORJLTXH� FKHUFKH� j� FDSWXUHU� FHWWH� pPRWLRQ�GLVWLQFWH� FRPPH� VL� VD� VRXUFH� HW� VRQ�
REMHW�VH�WURXYDLHQW�FKH]�O¶LQGLYLGX��1RXV�YRXORQV�DX�FRQWUDLUH�FRPSUHQGUH�FRPPHQW�O¶DPRXU�
SUHQG�H[LVWHQFH��SUHQG�IRUPH��SUHQG�OLHX��8Q�SHX�GDQV�O¶HVSULW�GH�5RODQG�%DUWKHV��PDLV�HQ�
QRXV�GLVWLQJXDQW�GH�OXL��QRXV�UHFKHUFKRQV�VHV�H[SUHVVLRQV��1RQ�SDV�GHV�H[SUHVVLRQV�SXUHV�RX�
G¶HVVHQFH��PDLV�GHV�pQRQFpV�TXL�OH�GLVHQW��TXL�VLJQDOHQW�VRQ�H[LVWHQFH�

$GL��0DLV�R��H[DFWHPHQW�"

$ULHOOD��$X�PLOLHX��LFL�HW�DLOOHXUV��HQ�PRXYDQW��HQ�PRXYHPHQW��FH�PRXYHPHQW�TXL�YD�G¶XQ�OLHX�
LQDWWHQGX�±�FDU�FHFL�QH�YD�MDPDLV�GH�F°XU�j�F°XU��QH�SUHQG�SDV�WRXMRXUV�OHV�FKHPLQV�DWWHQGXV��
F¶HVW�XQ�PRXYHPHQW�TXL�SODQH�G¶XQ�EUDV�j�XQH�pSDXOH�QXH��G¶XQH�RGHXU�GX�FRUSV�j�XQ�UHJDUG��
G¶XQ�VRXULUH�j�XQ�SLHG�QX�

$GL��0DLV�DXVVL�GH�OD�IDoRQ�TX¶HOOH�D�GH�VH�SHQFKHU�VXU�VRQ�pFUDQ�G¶RUGLQDWHXU�j�OD�PDQLqUH�
GRQW�LO�SRVH�XQH�SHWLWH�¿OOH�VXU�VHV�pSDXOHV��RX�HQ�XWLOLVDQW�OH�WHUPH�GH�%DUWKHV�±�FH�PRXYH�
PHQW�YD�G¶XQ�SXQFWXP�j�XQ�DXWUH��WRXMRXUV�HQWUH�GLIIpUHQWV�W\SHV�GH�VWXGLXP��F¶HVW�j�GLUH�HQWUH�
WRXV�OHV�OLHX[�R��O¶DPRXU�V¶HQWUHPrOH��/HV�DPRXUHX[�QH�VRQW�MDPDLV�FRPSOqWHPHQW�VpSDUpV�
GX�GHKRUV��LOV�QH�VRQW�SDV�HQIHUPpV�GDQV�XQ�ODERUDWRLUH�TXL�VHUDLW�VDQV�UDSSRUW�DYHF�OH�PRQGH�
H[WpULHXU��/¶XQ�RX�O¶DXWUH��RX�OHV�GHX[�j�OD�IRLV��GRLYHQW�IDLUH�GH�OD�SODFH�j�O¶DPRXU��O¶XQ�SOXV��
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O¶DXWUH�PRLQV��LOV�HVVD\HQW�GH�OXL�IDLUH�SODFH�j�O¶pFDUW�GHV�DXWUHV��GH�VH�VpSDUHU�GHV�WRXV�FHX[�
TXL�OHV�HQWRXUHQW�

$ULHOOD��2X�LQYHUVHPHQW��F¶HVW�O¶DPRXU�TXL�H[LJH�TXH�WRXW�VRLW�PLV�GH�F{Wp��OHV�DPRXUHX[�\�
UpSRQGHQW��LOV�Q¶RQW�SDV�WRXMRXUV�GH�WHPSV�RX�DVVH]�GH�WHPSV��LOV�VRQW�SULV�SDU�DXWUH�FKRVH��HW�
DLQVL�GH�VXLWH��$LQVL�VH�GHVVLQH�OH�FKDPS�PDJQpWLTXH�GH�O¶DPRXU��2Q�SHXW�OH�GpFULUH�GH�GLI�
IpUHQWHV�IDoRQV��PDLV�LO�QH�SHXW�rWUH�QRPPp�©�DPRXU�ª�TXH�ORUVTXH�OHV�DPRXUHX[�O¶DSSHOOHQW�
DLQVL�HW�GLVHQW�©�FHFL�HVW�GH�O¶DPRXU�ª�

$GL��,O�HVW�FODLU�TXH�WRXW�OH�PRQGH�QH�GpVLJQH�SDV�OD�PrPH�FKRVH�HQ�GLVDQW�©�DPRXU�ª��6RXYHQW�
OH�PRW�©�DPRXU�ª�HVW�XWLOLVp�SRXU�GpFULUH�GHV�FKRVHV�TXL�HQ�IRQW�SDUWL�PDLV�TXL�QH�OH�VRQW�SDV���
H[FLWDWLRQ��pPRL��GpVLU��WRXFKHU��UpFRQFLOLDWLRQ��SDUWDJH��SDUGRQ��DOOpJUHVVH��LQTXLpWXGH�GH�O¶DX�
WUH��/¶DPRXU�D�EHVRLQ�GH�WRXWHV�FHV�pPRWLRQV��LO�GRLW�OHV�LQFOXUH��OHV�WUDYHUVHU��OHXU�GRQQHU�IRUPH��
/HV�DPRXUHX[�GLIIqUHQW�OHV�XQV�GHV�DXWUHV�SDU�OD�IRUPH�SDUWLFXOLqUH�TX¶LOV�GRQQHQW�DX�SDUGRQ��DX�
SDUWDJH��DX�GpVLU��HW�SDUIRLV�LOV�Q¶\�DUULYHQW�SDV��LOV�OHV�GpIRUPHQW�GH�PDQLqUH�j�GpWUXLUH�O¶DPRXU��
,O�\�D�GHV�DPRXUV�JDLV�HW�GHV�DPRXUV�WULVWHV��FHOXL�TXL�DLPH�HW�Q¶HVW�SDV�SUrW�j�SDUGRQQHU��FHOOH�TXL�
DLPH�PDLV�Q¶HVW�SDV�SUrWH�j�SDUWDJHU�XQ�HVSDFH�FRPPXQ��XQ�DXWUH�UHIXVH�G¶DFFHSWHU�O¶DOWpULWp�GH�
O¶DXWUH�HW�H[LJH�TXH�WRXW�VRLW�IDLW�j�VD�IDoRQ��'DQV�O¶DPRXU�DXVVL��FKDFXQ�VH�FRQGXLW�j�VD�PHVXUH��
HW�O¶DPRXU�QH�VXUYLW�TX¶j�FRQGLWLRQ�TXH�VD�PHVXUH�QH�GHYLHQQH�SDV�XQH�GpPHVXUH�SRXU�O¶DXWUH��
TXH�VD�PHVXUH�QH�GpWUXLVH�SDV�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�FH�TXL�HQWUHWLHQW�OD�ÀDPPH�GX�OLHX�
G¶DPRXU�TXL�H[LVWH�HQWUH�OHV�GHX[�

$ULHOOD��&H�©�oD�ª�HVW�MXVWHPHQW�FH�TXH�OHV�DPRXUHX[�DSSHOOHQW�©�DPRXU�ª�

$GL��1H�SRXUUDLW�RQ�SDV�GLVWLQJXHU�O¶DPRXU�GH�FH�TXL�Q¶HQ�HVW�SDV��HW� OH�GpFULUH�G¶XQH�IDoRQ�
JpQpUDOH�"

$ULHOOD��,O�HVW�HVVHQWLHO�TXH�O¶DSSHOODWLRQ�©�DPRXU�ª�VRLW�SULVH�HQ�FRPSWH�TXDQG�RQ�GpFULW�O¶DPRXU��
FDU�O¶DSSHOHU�SDU�VRQ�QRP�IDLW�SDUWLH�GH�O¶DPRXU��&HFL�GRLW�QRXV�SHUPHWWUH�DXVVL�GH�QRXV�GpJDJHU�
GH�OD�PpWDSK\VLTXH�GH�O¶DPRXU�©�TXL�DUULYH�ª��O¶DPRXU�TXL�DJLW�VXU�O¶LQGLYLGX��TXL�OH�UHQG�SDVVLI��
TXL�OH�VRXPHW�j�VRQ�SRXYRLU��/¶DPRXU�D�XQ�SRXYRLU��PDLV�O¶LQGLYLGX�DXVVL��O¶DPRXU�DJLW��V¶HP�
SDUH��PDLV�O¶LQGLYLGX�DXVVL��/¶DPRXU�HVW�XQ�FKDPS�GH�UHODWLRQV�GDQV�OHVTXHOOHV�OHV�DPRXUHX[��
TXL�VRQW�DXVVL�OHV�DLPpV��UHFRQQDLVVHQW�OH�SRXYRLU�GH�O¶DPRXU��FRQQDLVVHQW�VRQ�SRXYRLU�VXU�HX[��
PDLV�LOV�QH�UHFRQQDLVVHQW�SDV�PRLQV�OHXU�SRXYRLU��OH�SRXYRLU�TX¶LOV�H[HUFHQW�ORUVTX¶LOV�GpFLGHQW�
GH�OXL�IDLUH�GH�OD�SODFH��TXDQG�LOV�VH�ODLVVHQW�DJLU�SDU�OXL��TXDQG�LOV�VH�SHUPHWWHQW��O¶XQ�RX�O¶DXWUH��
GH�IDLUH�FHUWDLQHV�FKRVHV�HQ�VRQ�QRP��SRXU�VRQ�QRP��/¶DPRXU�HVW�XQ�SHUPLV�GH�IDLUH�FH�TX¶RQ�QH�
SHXW�SDV�IDLUH�H[DFWHPHQW�GH�FHWWH�IDoRQ�GDQV�G¶DXWUHV�UHODWLRQV��/¶DPRXU�HVW�FH�TXH�SRXU�TXRL�
RQ�HVW�SUrW�j�IDLUH�EHDXFRXS��PDLV�TXH�ULHQ�GH�FH�TX¶RQ�IDLW�QH�SHXW�OH�IDLUH�DGYHQLU�V¶LO�Q¶H[LVWDLW�
SDV�DXSDUDYDQW��'DQV�FH�VHQV��O¶DPRXU�Q¶HVW�SDV�XQH�¿Q�HQ�VRL��QL�XQ�PR\HQ��LO�QH�SHXW�DYRLU�
GH�¿Q�HQ�GHKRUV�GH�OXL�PrPH��/¶DPRXU�HVW�FH�FKDPS�IDLW�GHV�QRPEUHX[�OLHQV�TXL�VH�QRXHQW�HW�
VH�GpQRXHQW�GDQV� OHV� OLPLWHV�QpJRFLpHV�SDU� OHV�DPRXUHX[��4XDQG�FH�FKDPS�FRPPHQFH�j�VH�
GHVVLQHU��OHV�DPRXUHX[�RQW�GpMj�GpFLGp��G¶XQH�PDQLqUH�RX�XQH�DXWUH��TX¶LOV�VH�SURMHWWHQW�GDQV�FH�
FKDPS��TX¶LOV�SUHQQHQW�OH�ULVTXH�GH�VH�IDLUH�IDoRQQHU�SDU�OXL�

$GL��(VW�LO� SRVVLEOH�TXH� OHV� SKLORVRSKHV�Q¶DLHQW� SDV� FRPSULV� FH�TX¶HVW� O¶DPRXU� "�1LHW]VFKH�
SRVH�FHWWH�TXHVWLRQ�SDU�UDSSRUW�j�OD�YpULWp��,O�UpSRQG���LOV�Q¶RQW�SDV�FRPSULV�FDU�LOV�Q¶RQW�SDV�RVp�
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SHQVHU�OD�YpULWp�HQ�WDQW�TXH�IHPPH��6¶LOV�\�DYDLHQW�SHQVp��LOV�DXUDLHQW�FRPSULV�TXH�OD�GpUREDGH�
QH�FDFKH�ULHQ��,OV�DXUDLHQW�FRPSULV�TXH�O¶HPEHOOLVVHPHQW�GHUULqUH�TXRL�ULHQ�QH�VH�GpUREH�±�GX�
PRLQV�ULHQ�GH�FRQYRLWp��DLQVL�TXH�FH�MHX�GH�GpUREDGH�HW�GHV�FDFKHWWH��FRQoX�SRXU�VpGXLUH�±�FRP�
PH�V¶LO�H[LVWDLW�TXRL�TXH�FH�VRLW�GH�VpGXLVDQW�DX�GHOj�GX�MHX�PrPH�±�LOV�DXUDLHQW�FRPSULV�TXH�OD�
YpULWp�HVW�HVVHQWLHOOHPHQW�FHOD��6¶LOV�DYDLHQW�SHQVp�GH�OD�VRUWH��LOV�DXUDLHQW�FRPSULV�TXH�OD�YpULWp�
HVW�MXVWHPHQW�FH�MHX�GH�FDFKH�FDFKH�GH�OD�YpULWp��TX¶HOOH�VpGXLW�HW�HVW�GpVLUpH�FRPPH�XQH�IHPPH��
HW�SXLVTX¶RQ�GpVLUH�OD�YpULWp�FRPPH�RQ�GpVLUH�XQH�IHPPH��F¶HVW�FH�GpVLU�SRXU�OD�YpULWp�TX¶RQ�
GRLW�PHWWUH�j�O¶pSUHXYH��HW�QRQ�SDV�OD�YpULWp�

$ULHOOD��&¶HVW�MXVWHPHQW�FH�TXH�1DQF\�DSSHOOH�©�OH�UHQGH]�YRXV�PDQTXp�ª�DYHF�OD�SKLORVRSKLH����

$GL��2XL��ELHQ�V�U��RQ�OH�VXLW��PDLV�XQ�SHX�GLIIpUHPPHQW��'HSXLV�&KDUPLGHV��XQ�GHV�SUHPLHUV�
GLDORJXHV�SODWRQLFLHQV�VXU�O¶DPRXU��OHV�SKLORVRSKHV�DYDLHQW�SHUoX�O¶DPRXU�FRPPH�©�XQ�UHQ�
GH]�YRXV�PDQTXp��>TXL@�DSSHOOH�HQFRUH�VD�UpSpWLWLRQ�ª�SRXU�UHSUHQGUH�OD�IRUPXOH�GH�1DQF\��
0DLV�OHV�SKLORVRSKHV�RQW�pJDOHPHQW�SHQVp�O¶DPRXU�FRPPH�OH�GpVLU�TXH�O¶DPRXUHX[�pSURXYH�
SRXU�VRQ�DLPpH��O¶DLPpH�FRPPH�XQ�REMHW�GH�GpVLU��GH�FRQTXrWH��(W�XQH�IRLV�TX¶LO�HVW�DFTXLV��
DSUqV�DYRLU�WHUPLQp�OHV�MHX[�SUpOLPLQDLUHV��TXDQG�OHV�DPRXUHX[�VH�IDWLJXHQW�GH�IDLUH�VHPEODQW�
G¶rWUH�FH�TX¶LOV�QH�VRQW�SDV��G¶rWUH�GLI¿FLOHV�j�FRQTXpULU�HW�GRQF�SUpFLHX[�HW�UDUHV��DSUqV�TXH�OD�
OXPLqUH�DLJXH�HW�FUXHOOH�GX�PDWLQ�VH�OqYH�HW�OH�MRXU�DSSDUDvW�G¶XQH�FODUWp�QXH��OHV�HQJDJHPHQWV�
HW�OD�OLVWH�LQ¿QLH�GHV�FKRVHV�j�IDLUH�QH�SHXYHQW�SOXV�rWUH�LJQRUpV�RX�GLIIpUpV��DSUqV�WRXW�FHOD�
O¶DPRXU��FRPPH�OD�JXHUUH��GDQV�FHWWH�SHUFHSWLRQ��QH�SHXW�MDPDLV�rWUH�VDWLVIDLW��HW�WRXV�GHX[�QH�
SHXYHQW�TXH�FKHUFKHU�OHXU�SURFKDLQ�REMHW�DLOOHXUV�

$ULHOOD��4XDQG�OHV�SKLORVRSKHV�GH�3ODWRQ�MXVTX¶j�6FKPLWW�RQW�SHQVp�OH�SROLWLTXH��TXDQG�LOV�RQW�
SHQVp�O¶©�rWUH�HQVHPEOH�ª��LOV�RQW�WRXMRXUV�PDQTXp�OD�SOXUDOLWp�HW�RQW�DGRSWp�OH�SRLQW�GH�YXH�GX�
SRXYRLU��,OV�RQW�LPSRVp�OD�SHUFHSWLRQ�KRPRJqQH�HW�KRPRJpQpLVDQWH�GX�SRXYRLU�VXU�OH�SROLWLTXH��
/¶DPRXU�HVW�XQH�IRUPH�SDUWLFXOLqUH�G¶rWUH�HQVHPEOH��HW�OD�SOXUDOLWp�TX¶LO�HQJOREH�D�pWp�pJDOHPHQW�
UpGXLWH�j�O¶XQLFLWp�G¶XQ�DPRXUHX[��,O�Q¶HVW�SDV�pWRQQDQW�TXH�O¶DPRXU�DLW�pWp�SHQVp�HQ�WHUPHV�PL�
OLWDLUHV�RX�JRXYHUQHPHQWDX[�±�©�FRQTXrWH�ª�RX�©�SULVH�GH�SRXYRLU�ª��,O�QH�V¶DJLW�SDV�VHXOHPHQW�
GH�OD�ORJLTXH�LQWHUQH�DX�GLVFRXUV�SKLORVRSKLTXH�PDLV�GHV�FRQGLWLRQV�SROLWLTXHV�VRXV�OHVTXHOOHV�OHV�
UHODWLRQV�G¶DPRXU�RQW�SULV�IRUPH�HQWUH�OH�VXSpULHXU�HW�O¶LQIpULHXU��HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV��
TXL�PrPH�DSUqV�DYRLU�DFTXLV�OHXU�pPDQFLSDWLRQ�Q¶RQW�MDPDLV�FHVVp�G¶rWUH�SROLWLTXHPHQW�RX�VRFLD�
OHPHQW�LQIpULHXUHV��RX�HQWUH�OHV�KRPPHV�DGXOWHV�HW�OHV�DGROHVFHQWV��VHORQ�OH�PRGqOH�JUHF�FODVVLTXH��
0rPH�TXDQG�O¶RUGUH�GHV�FKRVHV�V¶LQYHUVHQW�±�GDQV�O¶DPRXU�GH�FRXU�OH�WURXEDGRXU�IDLW�OD�FRXU�j�XQH�
GDPH�KRQRUpH�±�OHV�GLIIpUHQFHV�KLpUDUFKLTXHV�VRQW�FRQVHUYpHV��'DQV�FHV�FRQGLWLRQV��LO�Q¶HVW�SDV�
pWRQQDQW�TXH�OHV�SKLORVRSKHV�DLHQW�HX�WHQGDQFH�j�SHQVHU�O¶DPRXU�HQ�WHUPHV�GH�SRXYRLU��TX¶LOV�DLHQW�
VXEOLPp�OH�SRXYRLU�TXH�O¶DPRXUHX[�H[HUFH�VXU�VRQ�DPRXUHXVH��HQ�O¶LPDJLQDQW�FRPPH�OH�SRXYRLU�
TXH�O¶DPRXU�H[HUFH�VXU�O¶DPRXUHX[��'qV�TX¶LO�D�pWp�IUDSSp�SDU�OH�FRXS�GH�IRXGUH��O¶DPRXUHX[�
DFTXLHUW�OD�OLFHQFH�GH�FRPPHWWUH�GHV�FKRVHV�DXWUHPHQW�LQWHUGLWHV��/¶DPRXU�HVW�FHW�pWDW�G¶H[FHSWLRQ�
R��FKDTXH�KRPPH�HVW�VRXYHUDLQ��HVW�DXWRULVp�j�IDLUH�GHV�FKRVHV�H[FHSWLRQQHOOHV�j�VRQ�DPRXUHXVH�
HW�SRXU�HOOH��FKRVHV�LQDFFHSWDEOHV�GDQV�G¶DXWUHV�UHODWLRQV��&HWWH�OLFHQFH�V¶HVW�PRGL¿pH�DX�¿O�GX�
WHPSV�HW�SRUWH�WRXMRXUV�O¶HPSUHLQWH�GH�O¶pSRTXH��PDLV�FH�TXL�Q¶D�SDV�FKDQJp��F¶HVW�O¶H[LVWHQFH�GH�
FHWWH�OLFHQFH�G¶H[FHSWLRQ�DFFRUGpH�j�O¶KRPPH�DPRXUHX[��SRXU�O¶DPRXU�HW�HQ�VRQ�QRP�
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$GL��,O�HVW�FODLU�TXH�O¶pJDOLWp�GHV�DPRXUHX[�TXL�IRUPH�QRWUH�DSSURFKH�GH�O¶DPRXU��SRUWH�DXVVL�
OH�VFHDX�GH�O¶pSRTXH�HW�GH�OD�FODVVH�VRFLDOH�DX[TXHOOHV�QRXV�DSSDUWHQRQV��&¶HVW�ELHQ�SRXUTXRL�
QRXV�SRXYRQV�SDUOHU�DLQVL�GH�O¶DPRXU��DYHF�FRPPH�SRLQW�GH�GpSDUW�O¶pJDOLWp�HQWUH�OHV�FRQ�
MRLQWV�±�GX�PRLQV�GDQV�O¶DPRXU��TX¶LOV�VRLHQW�KpWpURVH[XHOV�RX�KRPRVH[XHOV��FHFL�QRXV�HVW�
pJDO�TXDQG�RQ�SDUOH�G¶DPRXU��1RWUH�UHIXV�GH�UpGXLUH�OD�SHQVpH�GH�O¶DPRXU�DX�SRLQW�GH�YXH�
GX�VHXO�DPRXUHX[�HVW�O¶HIIHW�G¶XQH�QRXYHOOH�PDQLqUH�GH�YLYUH�O¶DPRXU��XQH�H[SpULHQFH�UDUH�
VLQRQ�LQH[LVWDQWH�RX�LPSRVVLEOH�GDQV�OHV�WHPSV�SDVVpV��LO�VXI¿W�GH�SUHQGUH�FRPPH�H[HPSOH�
-RKQ�6WXDUW�0LOO�HW�+DUULHW�7D\ORU���$�QRWUH�pSRTXH��QRPEUHX[�VRQW�FHX[�TXL�SHXYHQW�YLYUH�
XQH�H[SpULHQFH�VHPEODEOH�

$ULHOOD��&HWWH�H[SpULHQFH�Q¶D�SDV�pWp�DFFHVVLEOH�j� OD�SOXSDUW�GHV�SKLORVRSKHV�TXL�RQW�pFULW�
VXU�O¶DPRXU��0DLV�LO�VHPEOH�TXH�OHXU�pFKHF�Q¶HVW�SDV�G��TX¶DX[�FLUFRQVWDQFHV�H[WHUQHV��PDLV�
DXVVL�j�XQH�WHQGDQFH�©�QDWXUHOOH�ª�GH�OD�SKLORVRSKLH�TXL�Q¶D�SDV�FKDQJp�GHSXLV�ORQJWHPSV��
1DQF\�pFULW�TXH�GHSXLV�OH�%DQTXHW��OD�SKLORVRSKLH�PDvWULVH�O¶DPRXU��HOOH�QH�VDLW�SDV�VH�OLYUHU�
j�OXL��HW�SRXU�FHWWH�UDLVRQ�OH�PDQTXH�SHUWLQHPPHQW��1RXV�YRXORQV�rWUH�SOXV�SUpFLV��4XDQG�LO�
HVW�IRUPXOp�DLQVL��FHW�pFKHF�Q¶HVW�SDV�SDUWLFXOLHU�j�O¶DPRXU�

$GL��&¶HVW�YUDL��WRXW�DX�ORQJ�GH�O¶KLVWRLUH�GH�OD�SKLORVRSKLH��OD�SHQVpH�D�pWp�VDLVLH�DLQVL���HOOH�
SHXW�V¶RXYULU�j�TXHOTXH�FKRVH�TXL�OXL�HVW�pWUDQJHU��TXHOTXH�FKRVH�FRPPH�O¶DPRXU��MXVTX¶DX�
PRPHQW�R��HOOH�UpXVVLW�j�GLUH�VXU�OXL�TXHOTXH�FKRVH�GDQV�TXRL�HOOH�VH�UHFRQQDvW��6L�HOOH�VH�OLYUH�
FRPSOqWHPHQW�j�FHWWH�FKRVH��HOOH�YD�V¶pSXLVHU��V¶DXWR�GpWUXLUH��HOOH�ULVTXH�G¶rWUH�SULVH�GDQV�XQ�
WXPXOWH�GHV�VHQV��RX�GH�WRPEHU�GDQV�XQ�VRPPHLO�SURIRQG��3RXU�rWUH�FH�TX¶HOOH�HVW��OD�SHQVpH�
GRLW�SRXYRLU�PDvWULVHU�VRQ�REMHW��3RXU�FRQWLQXHU�j�OH�IDLUH��HOOH�Q¶HVW�SDV�REOLJpH�G¶DYDOHU�WRXWH�
FKRVH�TXL�OXL�HVW�pWUDQJqUH��FRPPH�OH�SHQVDLW�+HJHO�HQ�UHSUpVHQWDQW�DLQVL�OHV�SKLORVRSKHV�TXL�
O¶DYDLHQW�SUpFpGp��$X�OLHX�G¶DYDOHU�VRQ�DXWUH��OD�SHQVpH�SHXW�VH�SHUPHWWUH�G¶DYRXHU�O¶H[FqV�GH�
O¶rWUH�VXU�OD�SHQVpH�RX�O¶H[FqV�GH�O¶DOWpULWp�VXU�O¶rWUH�GLW�RX�GX�YpFX�VXU�OD�ODQJXH�TXL�UHQG�j�
O¶H[SpULHQFH�GHV�PRWV�HW�GX�VHQV��/D�SHQVpH�SHXW�FRQIHVVHU�VD�¿QDOLWp��PDLV�HOOH�GRLW�GLUH�FHWWH�
¿QDOLWp�DXVVL�GH�PDQLqUH�j�FH�TX¶HOOH�SXLVVH�V¶\�UHFRQQDvWUH��HW�GDQV�FH�VHQV�DX�PRLQV��QH�SDV�
SHUGUH�VD�PDvWULVH��(W�FHWWH�GHVFULSWLRQ�GH�OD�OLPLWH�GH�OD�SHQVpH�PDQTXH�pJDOHPHQW�O¶DPRXU�

$ULHOOD��/¶DYHX�GH� O¶H[FHVVLYLWp�GH� O¶HWUH�RX�GH� OD�¿QDOLWp�GH� OD�SHQVpH��QH�VXI¿W�SDV�VL�RQ�
FRPSUHQG�TXH�OD�SDUROH�VXU�O¶DPRXU�±�\�FRPSULV�OD�SHQVpH�VXU�O¶DPRXU�±�Q¶HVW�SDV�H[WpULHXUH�
j�O¶DPRXU�PDLV�HQ�IDLW�SDUWLH��LO�OH�JpQqUH��LO�SHUPHW�VRQ�H[LVWHQFH��LO�OH�YpKLFXOH��LO�OH�KHXUWH��
LO�O¶HQFRXUDJH��FRPPH�LO�SHXW�pJDOHPHQW�OH�GpWUXLUH��/D�SDUROH�IDLW�SDUWLH�GH�O¶rWUH�HW�IRUFp�
PHQW�DXVVL�GH�O¶rWUH�GH�O¶DPRXU��$XWUHPHQW�GLW��DYHF�O¶DPRXU�OD�SHQVpH�DXVVL�GRLW�FKDQJHU��
HOOH�FKDQJH�

$GL��'H�QRXYHDX�DYHF�1DQF\�±�OD�SHQVpH�VXU�O¶DPRXU�Q¶pTXLYDXW�SDV�j�O¶DPRXU��QL�j�O¶DPRXU�
GH� OD�SHQVpH�RX�j� O¶DPRXU�GH� OD� VDJHVVH��&HWWH�GLIIpUHQFH�QH�SHXW�SDV�rWUH� VXSSULPpH��6D�
VXSSUHVVLRQ�DUUrWH�OD�SHQVpH��2Q�QH�SHXW�PrPH�SDV�GLUH�TXH�TXDQG�OD�SHQVpH�V¶DUUrWH��F¶HVW�
OH�WRXFKHU�TXL�FRPPHQFH��/H�FRQWDFW��WRXW�HQ�UpGXLVDQW�OD�GLVWDQFH�HQWUH�FHOXL�TXL�WRXFKH�HW�
FHOXL�TXL�HVW�WRXFKp��QH�O¶DQQXOH�MDPDLV��,O�\�D�WRXMRXUV�XQH�GLVWDQFH�j�IUDQFKLU��'H�SOXV��OD�
SHQVpH�HQ�HOOH�PrPH�HVW�XQH�IDoRQ�GH�WRXFKHU�OHV�FKRVHV��$QQXOHU�O¶H[FqV�GH�O¶REMHW�SHQVp��YX�
RX�WRXFKp�VLJQL¿H�DQQXOHU�O¶H[SpULHQFH�PrPH��&HFL�HVW�LPSRVVLEOH��HW�SDV�VHXOHPHQW�TXDQG�
LO�V¶DJLW�G¶DPRXU�±�F¶HVW�SDUHLO�SRXU�Q¶LPSRUWH�TXHO�DXWUH�REMHW��1RXV�\�YRLOj�j�QRXYHDX���VL�
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RQ�UHFRQQDvW�OD�¿QLWXGH�GH�OD�SHQVpH��RQ�GRLW�UHFRQQDvWUH�TX¶HOOH�IDLOOLW�WRXMRXUV�j�VRQ�REMHW��
\�FRPSULV�j�O¶DPRXU�

$ULHOOD��/D�SKLORVRSKLH�Q¶D�SDV�PDQTXp�j�O¶DPRXU�XQLTXHPHQW�j�FDXVH�GH�VRQ�LQVLVWDQFH�j�
JDUGHU�FHWWH�GLVWDQFH�±�QRQ�SDV�FHOOH�HQWUH�OH�VXMHW�SHQVDQW�HW�OD�FKRVH��PDLV�HQWUH�OD�SHQVpH�HQ�
WUDLQ�G¶rWUH�SHQVpH�HW�FHOXL�RX�FHOOH�TXL�SHQVH��TXH�FH�VRLW�XQ�VXMHW��XQ�LQGLYLGX�VLQJXOLHU�RX�
XQH�FRQVFLHQFH�LQWHQWLRQQHOOH��(OOH�D�PDQTXp�O¶DPRXU�SDUFH�TX¶HOOH�Q¶DYDLW�SDV�IDLW�OD�GLVWLQ�
FWLRQ�HQWUH�O¶DPRXU�HW�OH�IDLW�GH�WRPEHU�DPRXUHX[��HW�HOOH�DYDLW�FRQIRQGX�FH�GHUQLHU�DYHF�OH�
GpVLU��4XDQW�DX�GpVLU��HOOH�O¶DYDLW�SHQVp�FRPPH�TXHOTXH�FKRVH�TXL�DUULYH�j�O¶XQ��j�O¶DXWUH��XQ�
pYpQHPHQW�TXL�OH�FKDQJH��TXL�OH�ERXOHYHUVH��TXL�OH�PHW�KRUV�GH�OXL��TXL�OH�IDLW�VH�WUDQVFHQGHU�
DXWUHPHQW�TXH�SDU�WRXWH�DXWUH�LQWHQWLRQQDOLWp��0DLV�DSUqV�WRXW��FHW�pYpQHPHQW�ERXOHYHUVDQW�
UHVWH�OLPLWp�GDQV�XQ�HVSDFH�TXL�VH�GpSORLH�XQLTXHPHQW�HQWUH�O¶LQGLYLGX�GpVLUDQW�HW�O¶REMHW�GH�
VRQ�GpVLU��TX¶LO�VRLW�UpHO�RX�LPDJLQDLUH��FRQFUHW�RX�DEVWUDLW��'HSXLV�OH�GpSDUW��O¶DPRXU�GH�OD�
VDJHVVH�VHUW�GH�PRGqOH��/D�SKLORVRSKLH�FKHUFKH�j�SHQVHU�OD�SHQVpH�FRPPH�DPRXU�SRXU�UH�
YHQLU�j�SHQVHU�O¶DPRXU�VHORQ�O¶DPRXU�GH�OD�VDJHVVH��4XL�RX�TXRL�TX¶LO�VRLW��O¶DLPp�±�ORLQWDLQ�
RX�SURFKH��V¶RIIUDQW�RX�VH�UHIXVDQW�±�DSSDUDvW�j�WUDYHUV�OD�SHUFHSWLRQ�GH�O¶DXWUH�DPRXUHX[��j�
WUDYHUV�VD�PDQLqUH�G¶rWUH�RX�GH�QH�SDV�rWUH�SRXU�OXL�

$GL��5HYHQRQV�j�OD�GLVWLQFWLRQ�TXH�O¶RQ�D�IDLWH�HQWUH�OH�IDLW�GH�WRPEHU�DPRXUHX[�HW�O¶DPRXU��
>«@�2Q�QH�SHXW�SDV�FRQYRTXHU�OH�PRPHQW�RX�OH�IDLW�GH�WRPEHU�DPRXUHX[�±�LO�HVW�LQDWWHQGX��
0DLV� O¶DPRXU� SHXW� rWUH� FRQYRTXp�� VROOLFLWp�� LQYLWp�� )DLUH� OD� FRXU� Q¶HVW� SDV� VHXOHPHQW� XQH�
DGUHVVH�j�O¶DLPpH��3DU�FH�ELDLV��RQ�V¶DGUHVVH�j�O¶DPRXU��RQ�OH�VROOLFLWH��RQ�O¶pYHLOOH�MXVTX¶j�FH�
TX¶LO�DFFHSWH�O¶LQYLWDWLRQ�

$ULHOOD��0DLV�TX¶HVW�FH�TXH�O¶DPRXU�TXDQG�LO�YLHQW�"�4XDQG�LO�HVW�GpMj�Oj�"�>«@�'DQV�/¶DPRXU�
HQ�pFODWV��1DQF\�QH�FRQVDFUH�SDV�XQH�SODFH�VSpFLDOH�DX�IDLW�GH�WRPEHU�DPRXUHX[��2Q�SRXUUDLW�
GLUH�TXH�FHFL�HVW�WRXW�VLPSOHPHQW�KRUV�GH�VRQ�SURSRV��0DLV�ELHQ�TX¶LO�Q¶HQ�SDUOH�SDV�GLUHF�
WHPHQW�� LO� VHPEOH�TXH� OH� IDLW� GH� WRPEHU� DPRXUHX[�GHYLHQW� OD�PDWULFH� j� WUDYHUV� ODTXHOOH� LO�
SHQVH�O¶DPRXU�FRPPH�VL�O¶XQ�QH�GLIIpUDLW�SDV�GH�O¶DXWUH��,O�QH�FKHUFKH�SDV�j�SHQVHU�OH�IDLW�
GH�WRPEHU�DPRXUHX[��PDLV�HQ�IDLW�LO�SHQVH�O¶DPRXU�j�WUDYHUV�VRQ�SULVPH��O¶DPRXU�TXL�pFODWH��
TXL�VH�GLVSHUVH�HQ�pWLQFHOOHV�HW�\�UpVLGH��/¶HVVHQWLHO�SRXU�1DQF\�HVW�GH�GpJDJHU�O¶DPRXU�GH�
©�VRQ�DVVLJQDWLRQ�SKLORVRSKLTXH�ª��R��©�O¶DPRXU�VHPEOH�HVFDPRWHU�FHWWH�WRXFKH�GX�F°XU�TXL�
Q¶DFKqYHUDLW�ULHQ��TXL�Q¶LUDLW�QXOOH�SDUW��JUDFLHXVH�HW�GpVLQYROWH��MRLH�GH�O¶kPH�HW�SODLVLU�GH�OD�
SHDX��VLPSOHV�pFODWV�OXPLQHX[�ª�����1DQF\�HVVDLH�GH�VDXYHU�O¶DPRXU�GH�FH�TXL�PHQDFH�GH�OH�
GRPLQHU��GH�V¶HQ�HPSDUHU��GH�OH�IRUFHU�j�DFFHSWHU�XQH�LGHQWLWp�VWDEOH��XQ�SURMHW�©�G¶DFKqYH�
PHQW�ª��GH�OH�UHOHYHU��GH�VH�O¶DSSURSULHU��GH�IDLUH�GH�OXL�OH�VLWH�SUpIpUp�GH�O¶XQ��GH�O¶XQLFLWp��GH�
OD�FRPPXQLRQ��OH�GpVLU�GH�OD�FKDLU�XQH��GH�OD�FKDLU�TXL�GHYLHQW�XQH��,O�pFDUWH�FHWWH�PHQDFH�SDU�
OD�PXOWLSOLFLWp�GHV�pFODWV�HW�GHV�pWLQFHOOHV��/¶DPRXU�HVW�HQ�pFODWV��LO�GHPHXUH�GDQV�OHV�pFODWV�
TXL�QH�SHXYHQW�SDV�V¶XQLU�HQ�XQH�VHXOH�HW�PrPH�FKDLU�

$GL��'H�WRXW�FH�TX¶RQ�D�GLW�MXVTX¶j�PDLQWHQDQW��LO�HVW�FODLU�TX¶RQ�VXLW�1DQF\�GDQV�FHWWH�WHQ�
WDWLYH�GH� UHMHWHU� WRXW�HIIRUW�GH� IDLUH�GH� O¶DPRXU� OH� VLWH�GH� O¶8Q��RX�GH� OH� VXERUGRQQHU�DX[�
SURMHWV�SROLWLTXHV�FRPPH�O¶DPRXU�GH�OD�SDWULH�RX�GX�SHXSOH��0DLV�FRQWUDLUHPHQW�j�1DQF\��
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QRXV� LQVLVWRQV� VXU� O¶H[LVWHQFH�G¶XQ� OLHX�G¶DPRXU�TXL�GpOLPLWH� FHV� pFODWV��'DQV�FH� OLHX� OHV�
pFODWV�G¶DPRXU�V¶DVVRFLHQW��VH�KHXUWHQW��VH�GLVVpPLQHQW��V¶DFFXPXOHQW��VH�FRQGHQVHQW��V¶Dq�
UHQW��V¶RIIUHQW�FRPPH�FDGHDX[�GH�O¶XQH�j�O¶DXWUH��VDQV�IRUPHU�XQH�XQLRQ�DSSURSULDEOH��/H�OLHX�
G¶DPRXU�Q¶HVW�SDV�XQ�FRQWHQDQW�LVROp�HW�pWDQFKH��,O�HVW�SRUHX[�HW�SHUPpDEOH�j�FH�TXL�DUULYH�GH�
O¶H[WpULHXU��DLQVL�TXH�OHV�pFODWV�G¶DPRXU�GpFRXODQW�GH�OXL��/H�OLHX�Q¶HVW�QL�VWDWLTXH�QL�SK\VL�
TXH��LO�VH�GHVVLQH�HW�V¶HIIDFH��GLVSDUDvW�HW�UpDSSDUDvW��FKDTXH�IRLV�GDQV�XQ�DXWUH�SODFHPHQW��VH�
GpSORLH�HQWUH�GLIIpUHQWV�SRLQWV�GDQV�O¶HVSDFH��VH�GpPDUTXH�SDU�OHV�pFODWV�TXL�V¶\�WURXYHQW�GDQV�
XQ�PRXYHPHQW�SHUSpWXHO�

$ULHOOD��(Q�YRXODQW�GpJDJHU�O¶DPRXU�GX�IDLW�GH�WRPEHU�DPRXUHX[��QRXV�HVVD\RQV�GH�PHWWUH�HQ�
TXHVWLRQ�OD�SUpVXSSRVLWLRQ�TXH�FH�GHUQLHU�Q¶©�DUULYH�ª�TX¶XQH�VHXOH�IRLV�GDQV�XQH�UHODWLRQ��GH�
OH�GLVWLQJXHU�GH�FH�TXH�1DQF\�GpFULW�FRPPH�DPRXU��HW�GH�SHQVHU�O¶DPRXU�SDU�OH�OLHX�TX¶LO�VH�
FUpH�TXDQG�LO�SHUVLVWH��1DQF\�SHQVH�O¶DPRXU�HQ�IRUPH�G¶pFODWV�SXLVTX¶LO�FUDLQW�OH�SRXYRLU�GH�
O¶8Q��OD�PDQLqUH�GRQW�O¶8Q�UpGXLW�OD�PXOWLSOLFLWp�HW�HIIDFH�OHV�GLIIpUHQFHV�DLQVL�TXH�OD�OLEHUWp�
TXL�H[LVWH�GDQV�FKDTXH�PRPHQW�GH�GLIIpUHQWLDWLRQ��1RXV�DYRQV�PRLQV�GH�FUDLQWH��1RXV�FUDL�
JQRQV�PRLQV�SXLVTXH�QRXV�YHQRQV�DSUqV�1DQF\��HW�DSUqV�OH�ORQJ�WUDYDLO�GH�GpFRQVWUXFWLRQ�GH�
O¶8Q��OH�WUDYDLO�GH�1DQF\��PDLV�DXVVL�FHOXL�G¶$UHQGW�RX�GH�'HUULGD��RX�OD�SHQVpH�UKL]RPDWLTXH�
GH�'HOHX]H�HW�*XDWWDUL��0DLV�QRXV�FUDLJQRQV�PRLQV�DXVVL�SDUFH�TXH�QRXV�VRPPHV�WRXMRXUV�
GpMj�GHX[��SXLVTXH�GHSXLV�OH�GpEXW�HW�WRXW�FH�WHPSV�QRXV�SHQVRQV�HW�pFULYRQV�DX�SOXULHO��j�
SDUWLU�GH�QRWUH�rWUH�DX�SOXULHO�HW�HQ�HVVD\DQW�GH�QH�SDV�OH�GpWUXLUH�QL�O¶HIIDFHU�

$GL��ÇWUH�DX�SOXULHO�QH�YHXW�SDV�GLUH�TX¶LO�Q¶\�DLW�SDV�GHV�PRPHQWV�G¶XQLRQ�R��XQH�WHOOH�XQL�
FLWp�VHUDLW�UHSUpVHQWpH��&HUWDLQV�G¶HQWUH�HX[�VRQW�PrPH�DQFUpV�GDQV�OD�ORL�HW�OD�WUDGLWLRQ�±�OH�
FRXSOH��&RXSOH�HQJDJp��FRXSOH�PDULp��FRXSOH�GH�FRQFXELQV��0DLV�QRXV�QH�SDUORQV�SDV�GH�FHW�
DVSHFW�MXULGLTXH��1RXV�LQVLVWRQV�VXU�FH�TXL�VH�FUpH�GDQV�HW�SDU�OH�OLHX�GH�O¶DPRXU��&H�QH�VRQW�
TXH�GHV�PRPHQWV�FUppV�SDU�XQ�OLHX�TXL�DSSDUDvW�HW�GLVSDUDvW��TXL�EDW��TXL�ERXJH��TXL�VH�GpSODFH�
G¶XQ�HQGURLW�j�XQ�DXWUH��&HFL�Q¶HVW�MDPDLV�O¶XQLFLWp�TXL�GRPLQH�OD�PXOWLSOLFLWp�PDLV�TXL�HQ�
HVW�FRPSOqWHPHQW�GpSHQGDQWH��'HSXLV�OD�SUHPLqUH�UHQFRQWUH�HW�MXVTX¶j�OD�GHUQLqUH��GDQV�FKD�
TXH�OLHX�HW�GDQV�FKDTXH�PRPHQW�R��OH�GHX[�HVW�PHLOOHXU�TXH�O¶XQ��O¶XQLFLWp�GX�OLHX�G¶DPRXU�
GpSHQG�G¶HX[��FH�Q¶HVW�TX¶HQWUH�HX[�TX¶DSSDUDvW�OH�OLHX�TXL�IDLW�SODFH�j�OHXU�©�HQWUH�ª��(W�FHWWH�
JUkFH�HQ�HOOH�PrPH��DXVVL�ELHQ�TXH�OH�VHQV�FRPPXQ��Q¶DSSDUWLHQW�SDV�j�O¶XQH�HW�Q¶pPDQH�SDV�
GH� O¶DXWUH��&HFL�HVW� OD�JUkFH�GH� O¶DPRXU��HW� OD�JUkFH�FRPPH�O¶DPRXU� OHV�HQYHORSSHQW�HW�VH�
WURXYHQW�HQWUH�HX[�

$ULHOOD��/¶DPRXU�Q¶HVW�SDV�XQ�UHSRV�TXL�DUUrWHUDLW�OH�PRXYHPHQW�GH�WRPEHU�DPRXUHX[��HW�VRQ�
OLHX�Q¶HVW�SDV�LPPRELOH��/¶DPRXU�HVW����±�SHXW�rWUH�SRXUURQV�QRXV�GpMj�QRXV�SHUPHWWUH�G¶XWL�
OLVHU�FH�ODQJDJH�Gp¿QLVVDQW�±�O¶DPRXU�HVW�DXVVL�XQ�PRXYHPHQW��XQ�DXWUH�PRXYHPHQW��XQ�OLHX�
PRELOH��/¶DPRXU�Q¶HVW�SDV�TXH�O¶DPLWLp��OH�SDUWDJH�HW�OD�PLVH�HQ�FRPPXQ��QL�OD�URXWLQH�TXL�
SUHQG�OD�SODFH�GH�O¶H[FLWDWLRQ��PDLV�XQ�UHQRXYqOHPHQW�GH�O¶H[FLWDWLRQ�GDQV�O¶DPLWLp��GDQV�OH�
SDUWDJH��GDQV�OD�URXWLQH��&HFL�Q¶HVW�SDV�XQH�GpULYH�GHV�VHQV�TXL�H[LVWH�j�HOOH�VHXOH��GpFRQQHF�
WpH�GH�WRXWH�DXWUH�H[SpULHQFH��PDLV�XQH�MRLH�RX�XQH�JDLHWp�FURLVpH�SDU�GHV�H[SpULHQFHV�TXR�
WLGLHQQHV�YDULpHV��8QH�JDLHWp�TXL�Q¶H[FOXW�SDV�OD�SRVVLELOLWp�GH�WRPEHU�DPRXUHX[�j�QRXYHDX�
GH�OD�PrPH�SHUVRQQH��WRPEHU�IDWDOHPHQW�DPRXUHX[�GH�WHPSV�HQ�WHPSV��SDV�OH�GpMj�YX�RX�OD�
UpSpWLWLRQ�GH�OD�SUHPLqUH�IRLV��PDLV�XQH�SUHPLqUH�IRLV�WRXWH�DXWUH��TXL�VXUJLW�GH�OD�YLH�FRPPX�
QH�TXL�H[LVWH�GpMj�HW�SDU�XQH�UHVSRQVDELOLWp�j�WRXW�FH�TXL�HVW�SOLp�HQ�HOOH��&DU�TXDQG�O¶DPRXU�D�

$GL�2SKLU���$ULHOOD�$]RXOD\
/H�OLHX�GH�O¶DPRU��+RPPDJH�j���
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OLHX��LO�\�D�WRXMRXUV�XQ�SDUWDJH��XQ�HQWUH�GHX[��/HV�SKLORVRSKHV�RQW�pJDOHPHQW�PDQTXp�FHOD��
,OV�Q¶RQW�SDV�FRPSULV�TXH�OD�SHQVpH�GH�O¶DPRXU�GRLW�rWUH�XQH�SHQVpH�VXU�OH�GHX[��SDU�OH�GHX[��
O¶HQWUH�GHX[��j�GHX[�

$GL��/¶XQ��QH�SHXW�LO�SDV�SHQVHU�OH�GHX[�"�/D�SROLWLTXH��SDU�H[HPSOH��HVW�WRXMRXUV�HW�SDU�HVVHQ�
FH�DX�SOXULHO��PDLV�FHOD�QH�YHXW�SDV�GLUH�TXH�O¶XQ�QH�SHXW�SHQVHU�OD�SROLWLTXH��O¶rWUH�HQVHPEOH�
DYHF�HW�j�FRWp�GHV�DXWUHV��rWUH�WRXMRXUV�HQWUH�OHV�DXWUHV�HW�DX�SOXULHO�

$ULHOOD��0DLV�HQ�DPRXU��F¶HVW�GLIIpUHQW��/¶DPRXU�HVW�WRXMRXUV�VLQJXOLHU�HW�VD�VLQJXODULWp�HVW�
FH�TX¶LO�IDXW�SHQVHU�±�GLVWLQFWHPHQW�GH�OD�VLQJXODULWp�GX�IDLW�GH�WRPEHU�DPRXUHX[�±�F¶HVW�XQH�
VLQJXODULWp�GH�GHX[��HQWUH�GHX[��VLQJXODULWp�TXL�Q¶HVW�SHXW�SDV�rWUH�DSSURSULpH�SDU�O¶XQ�G¶HQWUH�
HX[��XQH�VLQJXODULWp�TXH�O¶XQ�QH�SHXW�SDV�SHQVHU�WRXW�VHXO�HW�MXVWH�j�SDUWLU�GH�OXL�PrPH��&HOXL�
TXL�YHXW�SHQVHU�O¶DPRXU�GRLW�SHQVHU�QRQ�VHXOHPHQW�VRQ�DPRXU�PDLV�FHOXL�TXL�Q¶HVW�SDV�OH�VLHQ��
FH�TX¶LO�SDUWDJH�DYHF�OD�SHUVRQQH�DLPpH��/¶DPRXU�EURXLOOH�OHV�SHQVpHV�SUpDODEOHV�VXU�O¶DPRXU��
OD�SHQVpH�HQ�VROLWXGH��HQ�pWDQW�WRXW�VHXO��8QH�WHOOH�SHQVpH�SHXW�IDLUH�VRXULUH�FRPPH�IDFH�j�
XQH�SHQVpH�LQWHPSHVWLYH��FRPPH�VL�RQ�GLVDLW�±�HQ�DPRXU�LO�QH�IDXW�QL�DYDQFHU�OH�WHPSV��QL�OH�
UHWDUGHU��3RXU�SHQVHU�O¶DPRXU�LO�IDXW�rWUH�j�O¶KHXUH�VXU�OH�OLHX�GH�O¶DPRXU�

$GL��0DLV�Q¶HVW�FH�SDV�FRPPH�FHOD�TXH�oD�VH�IDLW�GH� WRXWH�IDoRQ�"�4XDQG�O¶DPRXU�DUULYH��
TXDQG�RQ�DUULYH�DX�OLHX�GH�O¶DPRXU��TXDQG�O¶DPRXU�EDW��OD�SDUROH�G¶DPRXU�EDW�DYHF�OXL�FRP�
PH�XQ�GpVLU��HW�IDLVDQW�SDUWLH�GH�FH�GpVLU��/HV�DPRXUHX[�GHPDQGHQW�FRQVWDPPHQW�j�GLUH�OHXU�
DPRXU��j�OH�FRQQDvWUH��j�OH�WRXFKHU��/HV�DPRXUHX[�YHXOHQW�TX¶RQ�OHXU�GLVH�OHXU�DPRXU��,O�HVW�
SUHVTXH�LPSRVVLEOH�G¶rWUH�DLPp�VDQV�TXH�OH�©�WX�HV�DLPp�ª�QH�VRLW�GLW�VDQV�FHVVH��,O�HVW�SUHVTXH�
LPSRVVLEOH�G¶DLPHU�VL�RQ�pWRXIIH�OH�GpVLU�GH�FKXFKRWHU�HQFRUH�HW�HQFRUH�©�RK�TXH�MH�W¶DLPH��ª��
&H�TXL�HVW�QpFHVVDLUH�SRXU�SHQVHU�FH�TX¶HVW�O¶DPRXU��F¶HVW�GH�FRQWLQXHU�FHWWH�SDUROH��GH�OXL�
IDLUH�SUHQGUH�XQH�IRUPH�GH�FRQYHUVDWLRQ��GH�GHPDQGHU�QRQ�VHXOHPHQW�©�WX�P¶DLPHV�"�ª�PDLV�
©�SRXUTXRL�MH�YRXGUDLV�TXH�WX�PH�GLVHV�TXH�WX�P¶DLPHV�ª�

$ULHOOD��/¶DPRXU�HVW�DORUV��HQWUH�DXWUHV��OH�GpVLU�TXH�O¶DPRXU�VRLW�GLW��OH�GpVLU�GH�GHYHQLU�FHOOH�
j�TXL�RQ�DGUHVVH�GHV�pQRQFpV�FRPPH��©�RK��TXH�MH�W¶DLPH�ª��HW�OH�GpVLU�TXH�FHV�pQRQFpV�YLHQ�
QHQW�GH�OXL��G¶HOOH��TX¶LOV�VRLHQW�GLWV�PDLQWHV�IRLV��HW�VDQV�TX¶DXFXQ�GRXWH�QH�SODQH�VXU�HX[��
&¶HVW�oD�O¶DPRXU��HQWUH�DXWUHV��7RXMRXUV�HQWUH�DXWUHV��3OXVLHXUV�IRLV�QRXV�DYRQV�GpMj�XWLOLVp�
FHWWH�IRUPXOH�©�O¶DPRXU�HVW«�ª��HW�RQ�QH�SHXW�SDV�GLUH�O¶DYRLU�FDSWXUp�GDQV�XQH�IRUPH�DS�
SURSULpH�RX�SURYHUELDOH��WHOOH�TXH�G¶DXWUHV�SRXUUDLHQW�O¶XWLOLVHU�SRXU�HQ�DSSUHQGUH�FH�TX¶HVW�
O¶DPRXU��FH�TX¶HVW�OHXU�DPRXU��RX�VL�FH�TX¶LOV�UHVVHQWHQW��"���YLYHQW��"���VRQW��"���RQW��"��RX�
pSURXYHQW��"��±�UpSRQG�DX�QRP�©��DPRXU�ª�

$GL��'H�WRXW�FH�TX¶RQ�D�GLW�MXVTX¶j�PDLQWHQDQW��OH�SOXV�SUqV�G¶XQH�WHOOH�IRUPXOH�VHUDLW�©�O¶DPRXU�
HVW�XQ�FKDPS�GH�UHODWLRQV���HQWUH�GHX[���RQ�HVW�VDLVL�SDU�OXL�PDLV�LO�IDXW�DXVVL�GpFLGHU�GH�VH�
ODLVVHU�VDLVLU��GH�V¶\�MHWHU����ª��3DU�FHWWH�GHVFULSWLRQ��FRPPH�SDU�OHV�SUpFpGHQWHV��RQ�HVW�GH�QRX�
YHDX�IDFH�j�OD�FLUFXODULWp�GH�O¶DPRXU��&HFL�HVW�SHXW�rWUH�VRQ�HVVHQFH�±�RQ�QH�SHXW�SDV�V¶\�MHWHU�
VL�RQ�Q¶HVW�SDV�GpMj�SULV�SDU�OXL��HW�RQ�QH�SHXW�SDV�rWUH�VDLVL�SDU�OXL�VL�RQ�QH�GpFLGH�SDV�GpMj�GH�
V¶\�MHWHU��'LVRQV�oD�DXWUHPHQW�±�RQ�OH�SHXW��PDLV�j�FH�PRPHQW�Oj�LO�QH�V¶DJLW�SDV�GH�O¶DPRXU�
PDLV�GH�O¶DPRXU�GpoX��RX�GH�O¶DPRXU�WUDJLTXH��RX�G¶XQH�VLPXODWLRQ�G¶DPRXU�
$ULHOOD��&RPPHQW�VDLW�RQ�VL�F¶HVW�OH�ERQ�PRPHQW�SRXU�V¶\�MHWHU�"�&RPPHQW�VDLW�RQ�V¶LO�IDXW�
V¶\�MHWHU�"�&RPPHQW�VDLW�RQ�VL�FHFL�HVW�GH�O¶DPRXU�"
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$GL��(Q�IDLW�F¶HVW�OD�PrPH�TXHVWLRQ�IRUPXOpH�HQ�YDULDWLRQV��F¶HVW�XQH�TXHVWLRQ�TXL�Q¶D�SDV�±�HW�
QH�SHXW�SDV�DYRLU�±�GH�UpSRQVH�pWDEOLH�j�O¶DYDQFH��RX�GH�UpSRQVH�TX¶XQ�KRPPH�RX�XQH�IHPPH�
SHXYHQW�VH�GRQQHU�WRXW�VHXOV��&¶HVW�XQH�UpSRQVH�TXL�SHXW�VH�GRQQHU�XQLTXHPHQW�j�GHX[��j�SDU�
WLU�GH�O¶HQWUH�GHX[��(OOH�SHXW�VH�GLUH�©�MH�O¶DLPH�ª��OXL�SHXW�VH�GLUH���©�MH�O¶DLPH�ª��PDLV�V¶LOV�QH�
SHXYHQW�SDV�VH�OH�UHGLUH�O¶XQ�j�O¶DXWUH�FKDTXH�IRLV�GH�QRXYHDX�HW�UHQRXYHOHU�FHWWH�SDUROH��LOV�QH�
SRXUURQW�SDV�QRQ�SOXV�GLUH�©�FHFL�HVW�O¶DPRXU�ª��,O�HVW�HVVHQWLHO�GH�GLVWLQJXHU�OH�©�MH�O¶DLPH�ª�GH�
©�FHFL�HVW�O¶DPRXU�ª��/D�GpFODUDWLRQ�G¶XQ�VHQWLPHQW�SHUVRQQHO�QH�QRXV�DSSUHQG�SDV�FH�TX¶HVW�
O¶DPRXU��/¶pPRWLRQ�GH�O¶DPRXU�SHXW�H[LVWHU�FKH]�O¶XQ�RX�FKH]�O¶DXWUH�PDLV�LQGpSHQGDPPHQW�
GH�O¶DPRXU��FRPPH�XQH�IRUPH�GH�FR�H[LVWHQFH��2Q�SHXW�HVVD\HU�G¶DGUHVVHU�FHWWH�pPRWLRQ�j�
VRQ�REMHW��WHQWHU�GH�UHPSODFHU�OD�SKUDVH�GHVFULSWLYH�±�©�MH�O¶DLPH�ª�SDU�OD�SKUDVH�SHUIRUPDWLYH�
��©�MH�W¶DLPH�ª��0DLV�TXDQG�O¶pPRWLRQ�GH�O¶XQ�UHVWH�VDQV�UpSRQVH��VRQ�H[LVWHQFH�HVW�KRUV�GX�
OLHX�GH�O¶DPRXU��HW�XQ�MRXU�HOOH�V¶pWHLQGUD�

$ULHOOD��0rPH�ORUVTX¶LO�SHUVLVWH�DSUqV�DYRLU�pFKRXp�j�JpQpUHU�XQ�FKDPS�G¶DPRXU�RX�G¶rWUH�
VDLVL�SDU�OXL��RQ�QH�SHXW�SOXV�O¶DSSHOHU�DPRXU��dD�GHYLHQW�DXWUH�FKRVH��G¶DXWUHV�pPRWLRQV�OH�
UHPSODFHQW�

$GL��&HWWH� IRUPXOH� ±� ©� FHFL� HVW� O¶DPRXU� ª� VH� GLVWLQJXH� DXVVL� GH� OD� GHVFULSWLRQ� ©� O¶DPRXU�
HVW����ª��(OOH�Q¶HVW�SDV�VHXOHPHQW�XQ�DFWH�GH�SDUROH��VSHHFK�DFW��TXL�GpVLJQH�TXHOTXH�FKRVH�TXL�
H[LVWH��&¶HVW�XQ�pQRQFp�TXL�FKHUFKH�j�GpWHUPLQHU�XQ�pWDW�RX�XQH�UHODWLRQ�HQ�IRUPH�G¶DPRXU��
GH�IRQGHU�O¶DPRXU�SDU�XQH�SDUROH��/¶DPRXU��FRPPH�OH�PRQGH��SHXW�rWUH�IRQGp�SDU�OD�SDUROH�

$ULHOOD��0DLV�FRPPH�FKDTXH�DFWH�GH�SDUROH��OH�©�FHFL�HVW�O¶DPRXU�ª�SHXW�QH�SDV�DJLU��SHXW�Q¶H[LVWHU�
TXH�VXU�OH�SDSLHU��UDVVHPEOHPHQW�GH�OHWWUHV�PRUWHV�TXL�QH�SHXYHQW�TXH�GpFULUH�XQ�pWDW�TXL�V¶HVW�GpMj�
WHUPLQp�RX�TXL�Q¶D�SDV�GX�WRXW�H[LVWp��/¶DFWH�GH�SDUROH�IRQGH�XQH�UpDOLWp��XQ�PRQGH��TX¶j�SDUWLU�
GX�PRPHQW�R��XQ�DXWUH�RX�XQH�DXWUH�\�UHFRQQDvW�OD�PrPH�FKRVH��V¶\�PDJQpWLVH��QRQ�VHXOHPHQW�
j�OD�SDUROH�RX�j�O¶DFWH��PDLV�DX�FKDPS�GHV�UHODWLRQV�GpPDUTXpHV�SDU�XQH�SDUROH�TXL�GLW�©�FHFL�HVW�
O¶DPRXU�ª��(W�j�FH�PRPHQW�Oj�DXVVL��O¶DFWH�GH�SDUROH�SHXW�DSSDUDvWUH�DSUqV�XQ�FHUWDLQ�WHPSV�YLGH��
QXO��&RQWLQXHU�j�SRVHU�OD�TXHVWLRQ�©�HVW�FH�GH�O¶DPRXU�ª�RX�©�QRXV�DLPRQV�QRXV�HQFRUH�ª�±�FHOD�
IDLW�DXVVL�SDUWLH�GH�O¶DPRXU��0DLV�FHOD�SHXW�pJDOHPHQW�SDUWLFLSHU�GH�VRQ�HIIULWHPHQW��'DQV�OD�PrPH�
PHVXUH��FHOD�SHXW�DXVVL�ELHQ�pYHLOOHU�OH�EDWWHPHQW��OD�JDLHWp��OD�SRVVLELOLWp�GH�UHWRPEHU�DPRXUHX[�

$GL��$SSDUHPPHQW�O¶DI¿UPDWLRQ�©�FHFL�HVW�O¶DPRXU�ª�HVW�WRXMRXUV�XQH�UpSRQVH�j�OD�TXHVWLRQ�©�HVW�
FH�O¶DPRXU�"�ª�RX�©�HVW�FH�TXH�FHWWH�FKRVH�HVW�YUDLPHQW�O¶DPRXU�ª�"�0DLV�SDUIRLV�FHWWH�DI¿UPDWLRQ�
FKHUFKH�j�DQWLFLSHU�OD�TXHVWLRQ��(OOH�FKHUFKH�j�SODQHU�HQWUH�OH�©�FHFL�ª�±�TXHO�TX¶LO�VRLW�±�HW�O¶DPRXU�
TXL�SUHQG�FRUSV�HQ�OXL��/¶DI¿UPDWLRQ�IDFWXHOOH�HVW�XQH�LQYLWDWLRQ��(OOH�D�XQ�F{Wp�IDQWDVPDWLTXH�

$ULHOOD��&HOOH�TXL�D�WDQW�HVSpUp�TXH�O¶DPRXU�YLHQQH�SHXW�FRQWLQXHU�j�LQVLVWHU�HW�GLUH�SRXU�XQ�FHUWDLQ�
WHPSV�±�©�FHFL�HVW�O¶DPRXU�ª��HQ�QLDQW�FH�TXL�HVW�GpMj�FODLU��FH�TXH�O¶DXWUH�D�GpMj�ELHQ�FRPSULV�

$GL��$WWDUGRQV�QRXV�VXU�OH�©�FHFL�ª�GDQV�OH�©�FHFL�HVW�O¶DPRXU�ª��&HWWH�PDUTXH�LQGLFLHOOH�H[�
SULPH�XQH�FHUWLWXGH��FRPPH�ORUVTX¶RQ�GLW�©�FHFL�HVW�XQH�RUDQJH�ª�RX�©�FHFL�HVW�XQH�HQIDQW�ª��
©�FHFL�HVW�XQH�SHLQWXUH�GH�9DQ�*RJK�ª��©�FHFL��XQ�YDVH�pWUXVTXH�ª�RX�©�FHFL�HVW�XQH�JXHUUH�ª��
0DLV�LO�HVW�FHUWDLQ�TXH�OD�GpVLJQDWLRQ�Q¶HVW�SDV�OD�PrPH�GDQV�WRXV�FHV�FDV��'DQV�OH�FDV�GH�
O¶DPRXU��LO�QH�V¶DJLW�SDV�GH�FODVVHU�GHV�JHQUHV�RX�GHV�HVSqFHV��QL�G¶LGHQWL¿HU�XQH�pSRTXH�RX�
XQH�VLJQDWXUH��,O�V¶DJLW�G¶LGHQWL¿HU�H[DFWHPHQW�FH�TXL�DSSDUDvW�HQ�WDQW�TXH�FH�TXL�Q¶DSSDUDvW�
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SDV��PDLV�TXL�HVW�VHXOHPHQW�UHVVHQWL��4XDQG�FHWWH�FKRVH�Oj�HVW�VHQWLH��DORUV�VHXOHPHQW�RQ�SHXW�
GLUH�DYHF�FHUWLWXGH���©�FHFL�HVW�O¶DPRXU�ª�

$ULHOOD��0DLV�OH�VHQWLPHQW�G¶DPRXU�QH�VXI¿W�SDV�SRXU�GLUH�©�FHFL�HVW�O¶DPRXU�ª��/¶DPRXU�HW�OH�
VHQWLPHQW�QH�VRQW�SDV�OHV�PrPHV��/¶DPRXU�HVW�HQWUH�GHX[��OH�VHQWLPHQW�HVW�j�O¶XQ��/¶HPRL�GH�
O¶DPRXU��OH�SOXV�LQWLPH�GH�WRXWHV�OHV�pPRLV��Q¶HVW�SDV�XQH�H[SpULHQFH�VROLWDLUH�PDLV�TXHOTXH�
FKRVH�TX¶RQ�SDUWDJH�DYHF�XQ�DXWUH��HW�TXDQG�RQ�QH�OH�SDUWDJH�SDV�RQ�HVSqUH�SRXYRLU�OH�SDU�
WDJHU��RQ�GpVLUH�OH�SDUWDJHU��RQ�GHYLHQW�IROOH�±�G¶DPRXU�±�TXDQG�RQ�QH�SHXW�SDV�OH�SDUWDJHU��
4XDQG�O¶pPRL�G¶DPRXU�GH�O¶XQH�HVW�DOOXPp�SDU�FHOXL�GH�O¶DXWUH��RQ�SHXW�FRPPHQFHU�j�GLUH�
©�FHFL�HVW�O¶DPRXU�ª��/¶REMHW�GH�FHWWH�GpVLJQDWLRQ�Q¶HVW�SDV�TXH�OH�VHQWLPHQW�G¶DPRXU�

$GL��/H�©�FHFL�HVW�O¶DPRXU�ª�D�TXHOTXH�FKRVH�HQ�FRPPXQ�DYHF�©�FHFL�HVW�OD�WULVWHVVH�ª�RX�
©�FHFL�HVW�OD�PrPH�QDXVpH�ª��GHV�pPRLV�HW�GHV�VHQVDWLRQV�YpFXV�SDU�O¶XQ�HW�TXL�V¶LQWHQVL¿HQW�
HW�VH�IRQW�VHQWLU�QRQ�VHXOHPHQW�FRPPH�FH�TXL�O¶H[FLWH��PDLV�DXVVL�FRPPH�FH�TXL�HVW�SUpVHQW�
SRXU� OXL�HW�SRXU� OHV�DXWUHV�TXL� O¶HQWRXUHQW�HW�FKHUFKHQW�j�rWUH�QRPPpV�RX�H[SULPpV��0DLV�
FRQWUDLUHPHQW�j�OD�WULVWHVVH�RX�j�OD�QDXVpH��j�SDUWLU�G¶XQ�FHUWDLQ�WHPSV�O¶pPRL�DPRXUHX[�QH�OXL�
DSSDUWLHQW�SOXV�XQLTXHPHQW��1RQ�VHXOHPHQW�RQ�GpVLUH�OH�SDUWDJHU�DYHF�OHV�DXWUHV��FRPPH�RQ�
VRXKDLWH�SDUWDJHU�XQH�MRLH�RX�XQH�WULVWHVVH��PDLV�VL�RQ�QH�OH�SDUWDJH�SDV�LO�UHVWH�GRXORXUHX[��
GpIHFWXHX[��GpIRUPp�HW�GpIRUPDQW��8QH�IRLV�SDUWDJp��RQ�OH�SDUWDJH�GLIIpUHPPHQW�GH�WRXW�DX�
WUH�pPRL��2Q�OH�SDUWDJH�±�RX�RQ�HVSqUH�OH�SDUWDJHU�±�DYHF�O¶XQ�RX�O¶XQH�ELHQ�SDUWLFXOLHU��SRXU�
OHTXHO�OH�UDSSRUW�pPRWLI�TX¶RQ�pSURXYH�HVW�H[DFWHPHQW�FH�TXL�VH�PDWpULDOLVH�SDU�OD�IDFH�TX¶RQ�
WRXUQH�YHUV�OXL�HQ�WRXUQDQW�OH�GRV�DX[�DXWUHV��>«@�

$ULHOOD��/D�GpVLJQDWLRQ�IDLWH�DYHF�pPRL�HVW�SOXV�TX¶XQ�pPRL��(OOH�LQFOXW�XQ�PRPHQW�GH�MXJH�
PHQW��4XDQG�RQ�VH�GLW�O¶XQ�j�O¶DXWUH��HQ�V¶pWRQQDQW��HQ�V¶H[FLWDQW��©�FHFL�HVW�O¶DPRXU�ª��QRXV�
GLVRQV�DXVVL�©�OD�FKRVH�GRQW�PRL��QRXV��QRXV�YLYRQV�PDLQWHQDQW��HVW�FH�TXH�OHV�JHQV�HQWHQGHQW�
TXDQG�LOV�GLVHQW�©�DPRXU�ª�ª��&¶HVW�XQ�MXJHPHQW�FODVVLTXH�TXL�pYDOXH�OH�UDSSRUW�HQWUH�OD�UqJOH�
JpQpUDOH�HW�OH�FDV�SDUWLFXOLHU�TXL�LQFDUQH�OH�JpQpUDO��PDLV�F¶HVW�XQ�MXJHPHQW�TXL�QH�SUpWHQG�
SDV�FRQQDvWUH�SUpDODEOHPHQW�O¶LGpH�GH�FHWWH�UqJOH�JpQpUDOH��2Q�QH�SHXW�SDV�FRQQDvWUH�O¶DPRXU�
DEVWUDLWHPHQW�HW�HQ�IDLUH�O¶H[SpULHQFH�HQVXLWH��HQ�HVVD\DQW�G¶LGHQWL¿HU�FHWWH�H[SpULHQFH�FRP�
PH�WHOOH��/¶H[SpULHQFH�FRQFUqWH�GH�O¶DPRXU�WUDQVFHQGH�HQ�TXHOTXH�VRUWH�OH�FRQFUHW��$�SDUWLU�
GH�FHWWH�H[SpULHQFH�pPHUJH�FHWWH�VHQVDWLRQ�±�©�oD�GRLW�rWUH�OD�FKRVH�GRQW�RQ�SDUOH�TXDQG�RQ�
SDUOH�G¶DPRXU�ª��3DUIRLV�FHWWH�VHQVDWLRQ�WURXEOH�FRPPH�XQH�TXHVWLRQ�TXL�QH�WURXYH�SDV�GH�
UpSRQVH��XQH�TXHVWLRQ�TXL�WRXUPHQWH�SDU�OH�GRXWH�TX¶HOOH�pYHLOOH��©�(VW�FH�YUDLPHQW�O¶DPRXU�
"�ª�7UqV�VRXYHQW�FHFL�HVW�G��j�OD�GLI¿FXOWp�GH�GLUH�HQVHPEOH�©�FHFL�HVW�O¶DPRXU�ª��,O�\�D�GHV�IRLV�
R��OH�VHQWLPHQW�GH�JpQpUDOLWp�TXL�DFFRPSDJQH�OH�MXJHPHQW�©�FHFL�HVW�O¶DPRXU�ª�DSSDUDvW�G¶XQH�
FODUWp� WHOOH� TX¶RQ�GLW� ©� FKDFXQ� DXUDLW� UHFRQQX�GDQV� FHWWH� H[SpULHQFH�TXH�QRXV�SDUWDJHRQV�
PDLQWHQDQW��O¶DPRXU�ª��'DQV�FH�VHQV�©�FHFL�HVW�O¶DPRXU�ª�UHVVHPEOH�DX�MXJHPHQW�HVWKpWLTXH�
GH�.DQW��(OOH�UHJDUGH�XQ�WDEOHDX�RX�XQ�SD\VDJH�HW�HOOH�HQ�GLW�©�F¶HVW�EHDX�ª��4XDQG�HOOH�OH�GLW�
SRXU�HOOH��LO�HVW�FODLU�TXH�FKDFXQ�DXUDLW�SDUWDJp�VRQ�MXJHPHQW��&H�SDUWDJH�SUpVXSSRVp�TXL�LP�
SOLTXH�XQ�FRQVHQWHPHQW��HVW�j�OD�IRLV�XQH�SUpVXSSRVLWLRQ�REOLJDWRLUH�GH�VRQ�MXJHPHQW�HW�XQH�
GHVFULSWLRQ�H[DFWH�GH�VRQ�H[SpULHQFH��6RQ�MXJHPHQW�HVW�YDOLGH�QRQ�SDUFH�TXH�FHWWH�JpQpUDOLWp�
HVW�O¶pSUHXYH�HPSLULTXH��PDLV�SDUFH�TXH�VRQ�H[SpULHQFH�SHUVRQQHOOH�LQFOXW�XQH�SUpWHQWLRQ�j�
XQH�JpQpUDOLWp��j�XQ�VHQV�FRPPXQ�
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$GL��'DQV�O¶DPRXU�DXVVL�RQ�SHXW�SDUOHU�G¶XQ�VHQV�FRPPXQ��,O�Q¶HVW�SDV�K\SRWKpWLTXH�RX�LPD�
JLQDLUH�FRPPH�GDQV�OH�MXJHPHQW�HVWKpWLTXH��PDLV�WRXW�j�IDLW�FRQFUHW��,O�HVW�FRQVWDPPHQW�PLV�
j�O¶pSUHXYH�GDQV�OD�YLH�HQVHPEOH��&H�Q¶HVW�SDV�O¶DPRXU�TXL�OH�IRUPH�PDLV�OH�SDUWDJH�GX�PRQGH�
pGL¿p�SDU�HW�SRXU�OHXU�DPRXU��SRXU�rWUH�DXWUHPHQW�GDQV�OH�PRQGH�

$ULHOOD��/H�SDUWDJH�� OD�SUDWLTXH�GX�SDUWDJH�� UHQG� OH�VHQV�±�FRPPXQ��3DU�XQH�FRQYHUVDWLRQ�
FRQWLQXH�� SOHLQH� GH� GpVDFFRUGV�� GH� QpJRFLDWLRQV�� GH� SROpPLTXHV� HW� GH� FRQVHQWHPHQWV�� RQ�
FUpH�XQ�FHUWDLQ�GHJUp�GH�UHFRQQDLVVDQFH�FRPPXQH�TXH�©�FHFL�SHXW�VH�IDLUH�ª�RX�©�FHFL�HVW�GH�
O¶RUGUH�GH�O¶LQVXSSRUWDEOH�ª��/H�VHQV�FRPPXQ�TXH�OHV�GHX[�SDUWDJHQW�QH�SHXW�SDV�V¶HQIHUPHU�
HQWUH�HX[��,O�GRLW�rWUH�FRQVWDPPHQW�PLV�j�O¶pSUHXYH�SDU�OHV�DXWUHV��'DQV�OH�OLHX�GH�OHXU�DPRXU��
OHV�DPRXUHX[�DSSUHQQHQW�j� WUDQVIRUPHU� OHV�GpVDFFRUGV�HQ�VHQVLELOLWp�FRPPXQH��j�VH� IDLUH�
DLGHU�O¶XQ�SDU�O¶DXWUH�SRXU�SRXYRLU�DSHUFHYRLU�XQ�VLJQDO�G¶DODUPH�±�©�FHFL�QH�VH�IDLW�SDV�ª�
TXDQG�OHV�DXWUHV�VH�WDLVHQW��0DLV�WRWDOHPHQW�LVROp�GHV�DXWUHV��OH�VHQV�FRPPXQ�GDQV�OHTXHO�LOV�
VH�UHFRQQDLVVHQW��SHXW�rWUH�GDQJHUHX[��,O�SHXW�UHQGUH�O¶LPPRUDO�DFFHSWDEOH��/H�VHQV�FRPPXQ�
Q¶HVW�SDV�XQ�UHQRQFHPHQW�j�OD�GLYHUJHQFH�PDLV�XQ�GpPDUTXDJH�G¶XQ�FKDPS�GDQV�OHTXHO�OHV�
GLYHUJHQFHV�SHXYHQW� rWUH�GLVFXWpHV�SDUPL�GHV� DXWUHV� pJDX[�� HQWUH�GHV�SRVLWLRQV� OpJLWLPHV��
VDQV�GpOpJLWLPHU�OD�SRVLWLRQ�GH�O¶DXWUH�TXL�GHYLHQW�XQ�FRQWUDGLFWHXU��HW�VDQV�TXH�VRQ�GpVDFFRUG�
PHQDFH�GH�GpWUXLUH�VRQ�SULQFLSH�GH�UpDOLWp��/HV�GpVDFFRUGV�UHPHWWHQW�HQ�YDOHXU�TX¶LO�QH�V¶DJLW�
SDV�G¶XQH�XQDQLPLWp�GDQJHUHXVH�TXH�O¶XQ�RX�O¶DXWUH�VH�VRXPHW�j�OD�SRVLWLRQ�RX�DX�JR�W�GH�
O¶DXWUH��&HW�DXWUH�SHXW�rWUH�FRQFUHW��RX�DEVWUDLW��SUpVHQW�RX�DEVHQW�

$GL��/HV�GpVDFFRUGV�VRQW�XQH�FRQGLWLRQ�QpFHVVDLUH�SRXU�TXH�OD�JpQpUDOLWp�GX�VHQV�FRPPXQ�
SXLVVH�VH�UHIRUPXOHU�FKDTXH�IRLV�j�QRXYHDX��/D�JpQpUDOLWp�GpFOLQH�OH�VHQV�SULYp�TXL�PHQDFH�
GH�GpWUXLUH�OH�OLHX�GH�O¶DPRXU��DLQVL�TXH�O¶XQDQLPLWp�TXL�PHQDFH�G¶pWRXIIHU�O¶DPRXU��/H�VHXO�
V\PSW{PH�JpQpUDO�GH�OD�IROLH��pFULW�.DQW��HVW�OD�SHUWH�GX�VHQV�FRPPXQ�HW�O¶HQWrWHPHQW�ORJLTXH�
DX�VHQV�SULYp�TXL�OH�UHPSODFH��8QH�WHOOH�LQVLVWDQFH�HVW�O¶HQIHU�GH�O¶LQGLYLGX��PDLV�SHXW�rWUH�
O¶HQIHU�GX�FRXSOH�TXL�QH�IDLW�SOXV�GH�SODFH�SRXU�O¶pPHUJHQFH�G¶XQ�OLHX�G¶DPRXU�

$ULHOOD��&HFL�HVW�XQH�FRQGLWLRQ�QpFHVVDLUH�PDLV�LQVXI¿VDQWH��$¿Q�TXH�OH�VHQV�FRPPXQ�SHU�
VLVWH�VRXV�VD�IRUPH�JpQpUDOH��LO�IDXW�TXH�O¶HQWUH�GHX[�QH�VH�¿[H�SDV�FRPPH�XQH�FKDPEUH�GH�
PLURLUV� FRPSOqWHPHQW� LVROpH� GH� O¶H[WpULHXU� HW� GDQV� ODTXHOOH� OHV� GHX[� SRXUUDLHQW� V¶XQLU� HW�
GHYHQLU�8Q�TXL�SRVVqGHUDLW�XQ�VHQV�FRPPXQ�DX[�GHX[��3RXU�H[LVWHU��OH�VHQV�FRPPXQ�GRLW�
rWUH�FRQVWDPPHQW�PLV�j�O¶pSUHXYH��HW�SDV�VHXOHPHQW�j�O¶pSUHXYH�GHV�GHX[�TXL�VH�WURXYHQW�O¶XQ�
DYHF�O¶DXWUH��(QWUH�OHV�EDWWHPHQWV�G¶DPRXU��HQ�WRXUQDQW�OD�IDFH�DX�PRQGH��OH�VHQV�FRPPXQ�
GRLW�VH�FURLVHU�DYHF�OH�PRQGH��,O�QH�VXI¿W�SDV�j�O¶DPRXU�G¶rWUH�HQWUH�OHV�GHX[��O¶HQWUH�GHX[�GRLW�
rWUH�FRQVWDPPHQW�FURLVp�DYHF�OHV�DXWUHV�

$GL��,O�QH�IDXW�SDV�RXEOLHU�TX¶XQ�VHQV�FRPPXQ�SHXW�VH�FUpHU�GDQV�Q¶LPSRUWH�TXHO�SDUWHQDULDW��
HW�SHXW�OH�FRQGLWLRQQHU��/D�SUDWLTXH�GX�VHQV�FRPPXQ�WHOOH�TX¶RQ�YLHQW�GH�OD�GpFULUH�UHVVHPEOH�
j�OD�©�KHYURXWD�ª��OD�FRPSDJQLH�GHV�VDYDQWV��GDQV�OD�PDLVRQ�G¶pWXGH��©�EHLW�PLGUDVK�ª���8QH�
KLVWRLUH�ELHQ�FRQQXH�VXU�5DEEL�<RKDQDQ�UDFRQWH�TX¶LO�DYDLW�LPSORUp�GH�SRXYRLU�UHWURXYHU�XQ�
DPL�FRQWUDGLFWHXU�TXL�V¶RSSRVHUDLW�j�OXL�FRPPH�O¶DYDLW�IDLW�VRQ�DPL��HW�SHXW�rWUH�DXVVL�VRQ�
DPDQW��GpFpGp�5��/DNLVK��6XU�WRXWH�FKRVH�GLWH�SDU�UDEEL�<RFKDQDQ��©�5��/DNLVK�SRVDLW�YLQJW�
TXDWUH�SUREOqPHV��HW�5DEEL�<RKDQDQ�OXL�RSSRVDLW�YLQJW�TXDWUH�DUJXPHQWV��ª��$SUqV�OD�PRUW�
GH�5��/DNLVK��UDEEL�<RKDQDQ�HQ�FRQoXW�XQ�FKDJULQ�LPPHQVH��/H�YR\DQW�VL�WULVWH��OHV�VDJHV�OH�
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PLUHQW�HQ�UDSSRUW�DYHF�XQ�DXWUH�VDYDQW�GH�FRPSDJQLH��0DLV�FHOXL�FL�QH�OXL�DSSRUWDLW�MDPDLV�
OD�FRQWUDGLFWLRQ��pWDLW�G¶DFFRUG�DYHF�OXL�HQ�WRXV�SRLQWV��HW�DMRXWDLW�PrPH�GHV�DUJXPHQWV�SRXU�
VRXWHQLU�FH�TXH�GLVDLW�UDEEL�<RFKDQDQ��MXVTX¶j�FH�TXH�OH�UDEEL�pWRXIIH��SHUGH�VD�VDJHVVH�HW�
PHXUH�GH�FKDJULQ���%DED�0HWVLD�±��������

$ULHOOD��/H�VHQV�FRPPXQ�TXL�VH�SUDWLTXH�HQ�HW�SDU�OHV�GpVDFFRUGV�H[LVWH�GDQV�G¶DXWUHV�IRUPHV�
GH�SDUWHQDULDW�LQWHQVLI�RX�OHV�GHX[�WRXUQHQW�OH�GRV�DX�PRQGH�HQ�PrPH�WHPSV�TX¶LOV�WRXUQHQW�
OHXU�IDFH�O¶XQ�j�O¶DXWUH��3DUIRLV��FHFL�VXI¿W�SRXU�TXH�QDLVVH�O¶DPRXU��0rPH�VL�RQ�pQXPpUDLW�
OHV�GLIIpUHQFHV��QRXV�QH�SRXUULRQV�SDV�GLUH�TX¶HQ�FH�TXL�FRQFHUQH�OH�VHQV�FRPPXQ��HOOHV�VH�
GLVWLQJXHQW�SURIRQGpPHQW��/H�VHQV�FRPPXQ�GDQV�OH�FRQWH[WH�G¶DPRXU�GLIIqUH�VXU�XQ�VHXO�MX�
JHPHQW�GX�W\SH�©�FHFL�HVW�XQ�;�ª��/H�MXJHPHQW�©�FHFL�HVW�O¶DPRXU�ª��WHO�TX¶LO�HVW�pQRQFp�HQWUH�
OHV�DPRXUHX[�QH�UHVVHPEOH�SDV�DX�MXJHPHQW�©�FHFL�HVW�XQ�;�ª�GDQV�G¶DXWUHV�FRQWH[WHV��/¶DI¿U�
PDWLRQ���©�FHFL�HVW�O¶DPRXU�ª�HVW�XQ�FDV�SDUWLFXOLHU�G¶XQ�MXJHPHQW�HQVHPEOH��(QWUH�PHPEUHV�
G¶XQH�FRPPXQDXWp�HVWKpWLTXH�RQ�SHXW�VXSSRUWHU�XQ�GLIIpUHQG�GDQV� OH� MXJHPHQW�©�FHFL�HVW�
EHDX�ª��(QWUH�SDUWHQDLUHV�G¶DIIDLUHV��RQ�SHXW�VXSSRUWHU�XQ�GLIIpUHQG�GDQV�OH�MXJHPHQW�©�FHFL�
HVW�SUR¿WDEOH�ª��(QWUH�OHV�DPRXUHX[��OH�VHQV�FRPPXQ�SHXW�VXSSRUWHU�GLYHUV�GLIIpUHQGV��PDLV�
LO�QH�VXSSRUWH�SDV�XQ�GLIIpUHQG�TXL�SRUWHUDLW�VXU���©�FHFL�HVW�O¶DPRXU�ª�

$GL��&¶HVW�DLQVL�DXVVL�SDU�UDSSRUW�j�GHV�SDUWLFLSDQWV�G¶XQH�PrPH�FRPPXQDXWp�PRUDOH��'DQV�
XQH�FRPPXQDXWp�PRUDOH�RQ�QH�SHXW�SDV�VXSSRUWHU�XQ�GLIIpUHQG�VXU�O¶DI¿UPDWLRQ���©�FHFL�HVW�
XQ�PDO�LQVXSSRUWDEOH�ª��8QH�FRPPXQDXWp�PRUDOH�HVW�Gp¿QLH�SDU�OH�VHQV�FRPPXQ�H[DFWHPHQW�
DXWRXU�GH�FHWWH�TXHVWLRQ�±�OD�OLPLWH�GX�PDO�LQVXSSRUWDEOH��&¶HVW�OD�PrPH�FHUWLWXGH�GDQV�OD�
GpVLJQDWLRQ��OH�PrPH�PpODQJH�HQWUH�VHQWLPHQW�±�DERPLQDWLRQ�HW�MRLH�±�HW�VDJHVVH��GH�FRUSV�HW�
kPH��2Q�SHXW�DMRXWHU�LFL�FHWWH�DI¿UPDWLRQ���OHV�DPRXUHX[�SDUWDJHQW�OD�PrPH�VHQVLELOLWp�FRP�
PXQH�TXL�PDUTXH�OH�VHXLO�GH�O¶LQVXSSRUWDEOH��(W�O¶RQ�RVH�GLUH�TXH�GHV�DPRXUHX[�TXL�SDUWDJHQW�
FHWWH�PrPH�VHQVLELOLWp�SRXUURQW�V¶DLPHU�ORQJWHPSV�

$ULHOOD��-H�IRUPXOHUDLV�FHOD�GLIIpUHPPHQW���LO�\�D�XQ�DXWUH�GRPDLQH�R��OH�MXJHPHQW�HQVHPEOH�
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