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/D�SHQVpH��O¶DUW��OD�SROLWLTXH��PDLV�DXVVL�OD�UHOLJLRQ���-HDQ�/XF�1DQF\�WRXFKH�j�WRXW�±�PDLV�
VDQV�SUpWHQGUH�WRXW�VDLVLU�RX�WRXW�YRLU��,O�WRXFKH�j�O¶LQWRXFKDEOH��j�O¶HVSULW�PrPH��HQWHQGX�SUp�
FLVpPHQW�FRPPH�FHWWH�DFWLYLWp�GH�OD�SHQVpH�TXL�UpXQLW�HQ�OHV�UpÀpFKLVVDQW�WRXWHV�OHV�VSKqUHV�
GH�O¶DFWLYLWp�KXPDLQH��$�SHLQH�WRXFKp��O¶HVSULW�VH�IUDJPHQWH�HW�VH�GLVSHUVH�HQ�XQH�PXOWLSOLFLWp�
G¶pFODWV���VHV�GRPDLQHV�GHYLHQQHQW�GHV�HVSDFHV�TXH�O¶pFULWXUH�WUDYHUVH��VL�ELHQ�TXH�FKDTXH�
pFULW�GRQQH�XQH�QRXYHOOH�SHUVSHFWLYH��RX�VXU�XQH�SROLWLTXH�VLQJXOLqUH��OD�GpPRFUDWLH���RX�VXU�
XQH�°XYUH��RX�VXU�XQH�UHOLJLRQ��OH�FKULVWLDQLVPH��RX�VXU�XQH�SHQVpH��FHOOH�GX�FRUSV�SDU�H[HP�
SOH���&HSHQGDQW��RQ�VH�WURPSHUDLW�VDQV�GRXWH�HQ�LQVLVWDQW�WURS�VXU�OD�PXOWLSOLFLWp�LUUpGXFWLEOH�
GH�FHV�pFULWV��,O�Q¶\�D�SDV�TXH�GHV�pFODWV��LO�Q¶\�D�SDV�TXH�GHV�WRXFKHUV�IUDJPHQWDLUHV�FKH]�
-HDQ�/XF�1DQF\���LO�\�D�DXVVL�GHV�SRLQWV�GH�IXLWH���F¶HVW�j�GLUH�GHV�OLHX[�GH�FRQYHUJHQFH�j�
O¶LQ¿QL�R��WRXW�O¶HVSULW�SqVH��SRXU�SpQpWUHU�OH�UpHO�HW�OXL�GRQQHU�VHQV�
,O�SHXW�SDUDvWUH�pWUDQJH�G¶DERUGHU�XQH�SHQVpH�GX�WRXFKHU�G¶XQH�PDQLqUH�VL�YLVXHOOH��0DLV�

OH�SRLQW�GH�IXLWH��FH�UHSqUH�WKpRULTXH�TXL�SHUPHW�GH�IDLUH�FRQYHUJHU�OHV�OLJQHV�G¶XQ�GHVVLQ�GH�
IDoRQ�j�OXL�GRQQHU�XQH�SHUVSHFWLYH��RUJDQLVH�OD�YXH�ELHQ�SOXV�TX¶LO�QH�VH�YRLW��'LVRQV�PrPH���
LO�VH�WRXFKH�QL�SOXV�QL�PRLQV�TX¶LO�VH�YRLW��SXLVTXH�WRXFKHU��FH�Q¶HVW�SDV�UHQRQFHU�j�OD�YXH��PDLV�
O¶DI¿UPHU�DXWUHPHQW��HQ�XQ�SRLQW�j�SDUWLU�GXTXHO�OD�VHQVDWLRQ�V¶RUJDQLVH��/H�SRLQW�GH�IXLWH�IDLW�
GRQF�FRQYHUJHU�OD�YXH�HW�OH�WRXFKHU�HW�SHXW�rWUH�PrPH�WRXV�OHV�VHQV��SRXUWDQW�LUUpGXFWLEOHV�
&¶HVW�SRXUTXRL�FH�WRXFKHU�SDUW�WRXMRXUV�G¶XQ�WHO�SRLQW��HW�F¶HVW�FH�TXL�OXL�GRQQH�VRQ�H[DFWL�

WXGH��(Q�FH�SRLQW��LO�Q¶\�D�ULHQ��VLQRQ�O¶LQVHUWLRQ�G¶XQH�SHQVpH�H[DFWH�GDQV�XQH�WRWDOLWp�RSDTXH�
±�VLQRQ�XQ�rWUH�VLQJXOLHU��H[DFWHPHQW�VLWXp�SDU�VRQ�UDSSRUW�j�FH�TXL�OXL�HVW�KRUV�GH�OXL��$LQVL��
FKDTXH�rWUH�VLQJXOLHU��PDLV�DXVVL�WHOOH�°XYUH�G¶DUW��RX�O¶HVSULW�WRXW�HQWLHU��H[LVWH�HQ�RUJDQLVDQW�
VD�IXLWH�VXU�SODFH��GX�OLHX�R��LO�VH�WURXYH��HW�GRQF�DXVVL�VDQV�MDPDLV�VLPSOHPHQW�IXLU��,O�IDXW�
GRQF�DXVVL�HQWHQGUH�FH�UHIXV�GH�IXLU��GRQF�XQH�YHUWX��OH�FRXUDJH��GDQV�OH�©�SRLQW�GH�IXLWH�ª���
XQ�FRXUDJH�LQpYLWDEOH�FDU�LO�Q¶\�D�SDV�GH�IXLWH�SRVVLEOH�HW�DXFXQ�UHIXJH�j�DWWHLQGUH��SXLVTXH�
FKDFXQ�HVW�GpMj�HQWLqUHPHQW�GHKRUV��HQWLqUHPHQW�H[SRVp��&¶HVW�HQ�SDUWDQW�GH�FH�SRLQW�TXH�
M¶DLPHUDLV�UHQGUH�FRPSWH�GH�O¶DUW�HW�GH�OD�SROLWLTXH�FKH]�-HDQ�/XF�1DQF\�
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���8QH�GLVWLQFWLRQ�H[DFWH

4XL��DFWXHOOHPHQW��QRXV�RIIUH�XQH�SHQVpH�SROLWLTXH�SUpFLVH�"�&¶HVW�XQH�TXHVWLRQ�FRXUDQWH��
HW�OD�UpSRQVH�OD�SOXV�FRXUDQWH�HVW���SHUVRQQH��0DLV�SHXW�rWUH�OD�TXHVWLRQ�HVW�HOOH�PDO�SRVpH��
/D�SROLWLTXH��SDU�Gp¿QLWLRQ��QH�SHXW�rWUH�UpGXLWH�j�OD�SHUVSHFWLYH�G¶XQH�SHUVRQQH�SUpFLVH��HW�
OD�SHQVpH�G¶XQH�SHUVRQQH��SDU�Gp¿QLWLRQ��Q¶HVW�SDV�SUpFLVpPHQW�SROLWLTXH��&HWWH�TXHVWLRQ�D�
GRQF�OH�GpIDXW�GH�SHUVRQQDOLVHU�OD�SHQVpH�FRPPH�RQ�SHUVRQQDOLVH�OH�SRXYRLU��,O�HQ�LUDLW�DX�
WUHPHQW�VL�O¶RQ�GHPDQGDLW���TXL�D�OH�FRXUDJH�GH�UHYHQGLTXHU�O¶H[DFWLWXGH�HQ�SROLWLTXH�"�-HDQ�
/XF�1DQF\�SHXW�RQ�UpSRQGUH��SDV�VHXOHPHQW�OXL��PDLV�OXL�DXVVL��,O�HVW�QRWDEOH�TXH�FHV�pFULWV�
SROLWLTXHV�VH�IDVVHQW�GH�SOXV�HQ�SOXV�EUHIV�HW�SRQFWXHOV��,O�V¶DJLW�RX�G¶DUWLFOHV�RX�GH�SULVHV�GH�
SRVLWLRQ�VROOLFLWpHV�SDU�GHV�VXMHWV�G¶DFWXDOLWp���XQH�SKUDVH�GH�FDPSDJQH�GH�1LFRODV�6DUNR]\�
SUpWHQGDQW� OLTXLGHU�O¶KpULWDJH�GH�����F¶HVW�DKXULVVDQW��GLW�1DQF\��OD�PHVXUH�GH�O¶XQ�GH�VHV�
PLQLVWUHV�ODQoDQW�GH�KDXW�XQ�GpEDW�VXU�O¶LGHQWLWp�QDWLRQDOH��F¶HVW�VWXSp¿DQW��GLW�LO�����2Q�HVW�
ORLQ��VHPEOH�W�LO��GH�OD�PpGLWDWLRQ�SDWLHQWH�VXU�OD�GpFRQVWUXFWLRQ�GX�&KULVWLDQLVPH�TXL�RFFXSH�
RX�SUpRFFXSH�1DQF\�GDQV�OH�PrPH�WHPSV��0DLV�GDQV�OHXU�SRQFWXDOLWp�PrPH��FHV�pFULWV�VRQW�
GH�O¶RUGUH�GH�O¶H[DFW�
/HXU�H[DFWLWXGH�HVW�ELHQ�FHOOH�GX�VHQV�j�GRQQHU�j�O¶LGHQWL¿FDWLRQ�G¶XQ�LQGLYLGX��G¶XQH�SROL�

WLTXH��RX�j�O¶LGHQWL¿FDWLRQ�HQ�SROLWLTXH��/H�©�FRXUDJH�SROLWLTXH�ª�H[LJH�HQ�HIIHW�OD�GLVWLQFWLRQ�
HQWUH�GHX[�PRXYHPHQWV�G¶LGHQWL¿FDWLRQ��/¶XQ��QRQ�FRXUDJHX[��FRQVLVWH�j�FKHUFKHU�XQ�UHIXJH��
j�SDUOHU�RX�DJLU�DX�QRP�G¶XQ�UpJLPH��/D�5pSXEOLTXH�SDU�H[HPSOH���G¶XQ�SHXSOH��G¶XQH�QDWLRQ��
RX�G¶XQ�'LHX��2Q�WHQWH�GDQV�FH�FDV�G¶LQFDUQHU�XQH�¿JXUH�SROLWLTXH�GpWHUPLQpH��RQ�OD�SHUVRQ�
QL¿H�HQ�FRPPHQoDQW�SDU�VRL�PrPH���MH�VXLV�5pSXEOLFDLQ��GpPRFUDWH��)UDQoDLV��FKUpWLHQ��HWF��
/H�FRXUDJH�FRQVLVWH�DORUV�j�UpVLVWHU�j�XQH�WHOOH�LGHQWL¿FDWLRQ��j�MXJHU�TX¶HOOH�Q¶HVW�MDPDLV�V�UH�
HW�j�YUDL�GLUH�LQGp¿QLVVDEOH�HW�LQWHQDEOH��1RQ�TX¶LO�IDLOOH�UHQRQFHU�j�WRXWH�LGHQWLWp��VH�SHUGUH�
GDQV�XQH�LQGpWHUPLQDWLRQ�WRWDOH��HW�VLPSOHPHQW�VH�UpMRXLU�GH�SORQJHU�DX�VHLQ�G¶XQH�PXOWLWX�
GH�LQGp¿QLH��&DU�LO�\�D�XQH�LGHQWL¿FDWLRQ�DXWUH��HW�FRXUDJHXVH���FHOOH�TXL�FRQVLVWH�j�SURXYHU�
DFWLYHPHQW�TXH�OD�VROXWLRQ�GH�WRXW�Q¶HVW�SDV�SROLWLTXH��HW�TXH�OD�SROLWLTXH�D�SRXU�VHXOH�¿Q�GH�
UHQGUH�SRVVLEOH�XQH�DI¿UPDWLRQ�QRQ�SROLWLTXH�GH�VRL��,O�V¶DJLW�DORUV�GH�UHYHQGLTXHU�VD�SODFH�DX�
VHLQ�G¶XQ�rWUH�FRPPXQ��G¶DI¿UPHU�SDU�OH�IDLW�PrPH�GH�O¶H[LVWHQFH�O¶RXYHUWXUH�G¶XQ�HVSDFH�R��
OHV�LGHQWLWpV�VH�FRQVWLWXHQW�VDQV�O¶LPSRVLWLRQ�G¶XQ�WRXW�VXSpULHXU�j�O¶LQGLYLGX��&KDFXQ�GH�QRXV�
H[LVWH�HQ�VRQ�OLHX��TXL�HVW�DXVVL�OH�OLHX�G¶XQH�pFKDSSpH�j�VRL��/¶DI¿UPDWLRQ�PrPH�GX�VLQJXOLHU�
VLJQL¿H�DORUV�TX¶©�RQ�Q¶DFFqGH�MDPDLV��MH�FLWH�1DQF\��j�FH�SRLQW�GH�IXLWH��GH�UDVVHPEOHPHQW�
HW�GH�GLVSHUVLRQ�LQ¿QLV�ª���

(Q�FH�SRLQW�VH�WURXYH�SHXW�rWUH�OD�GpFRQVWUXFWLRQ�HOOH�PrPH��5DSSHORQV�FH�TX¶pFULW�$ODLQ�
%DGLRX�GDQV�VRQ�3HWLW�3DQWKpRQ�SRUWDWLI�j�SURSRV�GH�'HUULGD��'HUULGD�pWDLW�XQ�©�FRXUDJHX[�
KRPPH�GH�SDL[�ª� ��� ,O�D� UpVLVWp�DYHF�G¶DXWUHV�j� WRXWHV� OHV�IRUPHV�GH�GLVFRXUV�TXL�YLVHQW�j�
QRUPHU�� LGHQWL¿HU�� FODVVHU� RX� TXDGULOOHU� OH� UpHO�� /D� GpFRQVWUXFWLRQ� IDLW� V¶pFKDSSHU� FH� TXH�
FH�GLVFRXUV�QRUPDWLI�ORFDOLVH���OH�-XLI�HW�O¶$UDEH��OD�GpPRFUDWLH�HW�OH�WRWDOLWDULVPH��O¶rWUH�HW�

�� &I��-��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��3DULV��*DOLOpH�������HW�,GHQWLWp��)UDJPHQWV��IUDQFKLVHV��3DULV��
*DOLOpH�������

�� -��/��1DQF\��,GHQWLWp��)UDJPHQWV��IUDQFKLVHV��FLW���S�����
�� $��%DGLRX��3HWLW�3DQWKpRQ�SRUWDWLI��3DULV��/D�)DEULTXH�pGLWLRQV��������S������
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O¶pWDQW��VRQW� WRXMRXUV�SULV�GDQV�XQH�GLIIpUDQFH�TXL� OHV�HQOqYHQW�j� OHXU�SODFH��'HUULGD�VHUDLW�
DLQVL�FRPPH�XQ�FKDVVHXU�TXL�QH�YRXGUDLW�SDV�FDSWXUHU��PDLV�PRQWUHU�OD�IXLWH�GH�O¶DQLPDO�TX¶LO�
VXLW��&¶HVW�WUqV�MXVWH��HW�F¶HVW�H[DFWHPHQW�FH�TXH�IDLW�'HUULGD�GDQV�VRQ�GHUQLHU�VpPLQDLUH�VXU�
/D�%rWH�HW�OH�VRXYHUDLQ��TXDQG�LO�FKDVVH�OH�ORXS��OH�VRXYHUDLQ�OXL�PrPH��/D�WKqVH�GH�'HUULGD�
VHORQ�%DGLRX�HVW�GRQF�TXH�©�TXHOOH�TXH�VRLW�OD�IRUPH�G¶LPSRVLWLRQ�GLVFXUVLYH��LO�H[LVWH�XQ�
SRLQW�TXL�pFKDSSH�j�FHWWH� LPSRVLWLRQ��TX¶RQ�SHXW�DSSHOHU�XQ�SRLQW�GH�IXLWH�ª� ���&H�TXL�HVW�
DORUV�FRQWHVWDEOH��F¶HVW�TXH�%DGLRX�YRLW�HQ�FH�SRLQW�XQ�GHJUp�PLQLPDO�G¶H[LVWHQFH��YRLUH�XQ�
©�LQH[LVWDQW�ª���O¶LQH[LVWDQW��SUpFLVH�W�LO��Q¶HVW�SDV�OH�QpDQW���LO�HVW�XQ�rWUH��PDLV�Q¶HVW�SDV�HQ�
pWDW�GH�OH�PDQLIHVWHU��WHO�OH�SHXSOH�GH�O¶,QWHUQDWLRQDOH���©�QRXV�QH�VRPPHV�ULHQ��VR\RQV�WRXW�ª��
/D�GpFRQVWUXFWLRQ�WHQWHUDLW�GRQF�GH�PDLQWHQLU�HQ�XQ�SRLQW�GH�IXLWH�O¶LQH[LVWHQFH�GH�FH�TXL�HVW�
VDQV�PDQLIHVWDWLRQ���XQH�YUDLH�FKDVVH�DX�GDKX��FHW�DQLPDO�LPDJLQDLUH�GHV�$OSHV�IUDQoDLVHV��
GRQW�OD�YLFWRLUH��OkFKH�¿QDOHPHQW�%DGLRX��Q¶HVW�TXH�YHUEDOH��6HXOHPHQW��OD�GpFRQVWUXFWLRQ�HVW�
SULVH�LFL�j�UHERXUV��YRLUH�j�O¶HQYHUV��$�YUDL�GLUH�OH�SRLQW�GH�IXLWH�TX¶LO�V¶DJLW�GH�ORFDOLVHU�HVW�Oj��
F¶HVW�XQ�©�GD�VHLQ�ª��PDLV�MXVWHPHQW�SDUFH�TX¶LO�VH�GpJDJH�GH�FH�GLVFRXUV�GH�SRVLWLRQ�RX�G¶LP�
SRVLWLRQ�SDU�H[FHOOHQFH�TX¶HVW�O¶DI¿UPDWLRQ�RULJLQDLUH�RX�GHVWLQDOH�GH�O¶rWUH��6DQV�HQ�GLUH�SOXV�
VXU�'HUULGD����SUpFLVRQV�TXH�G¶XQH�PDQLqUH�WUqV�QHWWH��OD�GpFRQVWUXFWLRQ�FKH]�-HDQ�/XF�1DQF\�
YRLW�RX�WRXFKH�FH�TXL�Q¶D�SDV�G¶rWUH��PDLV�VXUJLW�GX�QpDQW�GDQV�XQH�pYLGHQFH�TXL�pFODWH�VDQV�
V¶LPSRVHU���HW�FH�GHJUp�PD[LPDO�GH�PDQLIHVWDWLRQ��F¶HVW�O¶H[LVWHQFH�PrPH���©�O¶LQWHQVL¿FDWLRQ�
GX�QpDQW�QH�QLH�SDV�VD�QpDQWLWp���HOOH�OD�FRQFHQWUH��HOOH�HQ�DFFXPXOH�OD�WHQVLRQ�GH�QpDQW�HQ�WDQW�
TXH�QpDQW�>«@�HW�HOOH�OD�SRUWH�MXVTX¶j�O¶LQFDQGHVFHQFH�R��HOOH�SUHQG�O¶pFODW�G¶XQH�DI¿UPDWLRQ��
$YHF�O¶pFODW�±�pFODLU�HW�pFODWHPHQW��pFODWHPHQW�G¶XQ�pFODLU�±��F¶HVW�OH�FRXS�G¶XQH�IRLV��O¶LUUXS�
WLRQ�H[LVWDQWH�GH�O¶H[LVWHQFH�ª����,O�Q¶\�D�ULHQ�GH�YHUEDO�GDQV�FHWWH�pYLGHQFH��TXL�YLVH�j�GpJDJHU��
GDQV�OH�FRQWH[WH�GH�FHWWH�FLWDWLRQ��QL�SOXV�QL�PRLQV�TX¶XQ�HVSDFH�SRXU�OD�OLEHUWp�

&¶HVW�VL�SHX�YHUEDO�TXH�F¶HVW�SOXW{W�SROLWLTXH�HW�PXVLFDO��FRPPH�OD�©�YLFWRLUH�HQ�FKDQWDQW�ª�
GX�&KDQW�GX�GpSDUW����©�/H�SHXSOH�VRXYHUDLQ�V¶DYDQFH�ª��GLW�FHW�K\PQH�UpYROXWLRQQDLUH�SXLV�
QDSROpRQLHQ��0DLV�HQ�PrPH�WHPSV��FH�SHXSOH�Oj�D�WHQGDQFH�j�GLVSDUDvWUH��pFULW�1DQF\��'DQV�
VRQ�FRQWH[WH�KLVWRULTXH��LO�DSSDUWLHQW�HQFRUH�DX�EHDX�UqJQH�GH�O¶LGHQWLWp�URPDQWLTXH��TXL�VRX�
GH�OHV�FLWR\HQV�HW�OH�SRXYRLU�SHUVRQQHO�GDQV�O¶KDUPRQLH�G¶XQH�PDUFKH��/H�SHXSOH�V¶\�GpFODUH�
HW�V¶\�FKDQWH�FRPPH�WRWDOLWp�LQVWLWXpH���LO�VH�¿JXUH�XQH�SUpVHQFH�GDQV�O¶LQGLYLGX�VRXYHUDLQ��
GRQW�O¶rWUH�Oj�HVW�OD�SRLQWH�GH�O¶(WDW��GLUDLW�+HJHO��$�FH�VWDGH��FHOXL�GH�O¶(PSLUH��OD�GLIIpUHQFH�
HQWUH� OD�PRQDUFKLH�HW� OD�GpPRFUDWLH�Q¶HVW�TXH�IRUPHOOH��6HXOHPHQW��HW�HQ�PrPH�WHPSV�� OD�
GpPRFUDWLH�GpJDJH�OH�SHXSOH�GH�FHWWH�¿JXUH�LGHQWLWDLUH��&DU�OH�SHXSOH�SUpFqGH�KLVWRULTXHPHQW�
HW�UpHOOHPHQW�VRQ�LQVWLWXWLRQ�VRXYHUDLQH���LO�H[LVWH�GpMj��LO�D�WRXMRXUV�pWp�GpMj�Oj��FRPPH�FH�TXL�
V¶DUUDFKH�DX�QpDQW�GDQV�OD�IDFWXDOLWp�G¶XQ�FRQWDFW�HQWUH�GHV�H[LVWHQFHV�VLQJXOLqUHV��(Q�FH�VHQV��
LO�Q¶HVW�SDV�ULHQ�QL�WRXW��LO�HVW�TXHOTXH�FKRVH��XQH�H[LVWHQFH�PXOWLSOH��GRQW�O¶XQLWp�VRXYHUDLQH�
Q¶HVW�ULHQ��F¶HVW�j�GLUH�XQ�SRLQW�GH�IXLWH��YDQLVKLQJ�SRLQW��GLW�O¶DQJODLV���XQH�RXYHUWXUH�LQ¿QLH�
VXU�ULHQ��/RLQ�GH�VLPSOHPHQW�V¶DYDQFHU��O¶DFWH�GX�SHXSOH�HQ�WDQW�TXH�SHXSOH�HVW�DORUV�ELHQ�

�� ,ELG���S������
�� 6XU�OH�FRXUDJH�HW�OD�FKDVVH�VHORQ�'HUULGD��FI��-��/qEUH��©�3DV�GH�FRXUVH�ª��LQ�FROO���'HUULGD�SROLWLTXH��j�

SDUDvWUH�
�� -��/��1DQF\��/¶([SpULHQFH�GH�OD�OLEHUWp��3DULV��*DOLOpH��������S������
�� -��/��1DQF\��©�5p�ID�PL�Up�GR�Up�VL�VRO�VRO�ª��LQ�FROO���/D�'pPRFUDWLH�j�YHQLU��$XWRXU�GH�-DFTXHV�'HU�

ULGD��3DULV��*DOLOpH��������SS����������
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SOXW{W�GH�VH�UHWLUHU�GH�VRQ�LGHQWLWp��GH�IXLU�VRQ�LQVWLWXWLRQ�Gp¿QLWLYH��HW�G¶H[LVWHU�HQ�WDQW�TXH�
SHXSOH�LQVWLWXDQW��RXYUDQW�DLQVL�XQ�HVSDFH�SRXU�XQH�FRPPXQDXWp�IDLWH�GH�GLIIpUHQFHV�
,O�Q¶\�D�SDV�G¶DXWUH�HVSDFH�SRXU�H[LVWHU���WRXV�OHV�rWUHV�VLQJXOLHUV�DSSDUWLHQQHQW�j�XQ�SHX�

SOH�HW� WRXV� OHV�SHXSOHV�RQW�SRXU�SRLQW�GH�IXLWH� OHXU� LQVWLWXWLRQ�FRPPH�SHXSOHV�VRXYHUDLQV��
/¶RXYHUWXUH�GH�O¶HVSDFH�HQ�FH�SRLQW��RX�FHV�SRLQWV��LO�\�D�SOXVLHXUV�VRXYHUDLQHWpV�HW�SOXVLHXUV�
QDWLRQV�� HVW� O¶HVSDFHPHQW� GH� WRXWHV� OHV� H[LVWHQFHV��$LQVL� OD� SROLWLTXH� LPSUqJQH� WRXWHV� OHV�
VSKqUHV�GH�O¶H[LVWHQFH���VDQV�HOOH�LO�Q¶\�DXUD�WRXW�VLPSOHPHQW�SDV�G¶HVSDFH�FRPPXQ�HW�GRQF�
SDV�G¶DXWUHV�VSKqUHV��0DLV�HQ�PrPH�WHPSV��OD�SROLWLTXH�Q¶HVW�TXH�FHW�HVSDFHPHQW��HW�SXLVTXH�
VRQ�rWUH�Oj� VSpFL¿TXH�� OD� VRXYHUDLQHWp��Q¶HVW� ULHQ�� O¶H[LVWHQFH� OXL�pFKDSSH��/¶rWUH�FRPPXQ�
Q¶RIIUH�GRQF�TX¶XQH�H[LJHQFH�GH�VHQV�YRXp�j�VH�UpSpWHU�DLOOHXUV��LQGp¿QLPHQW��(W�F¶HVW�FHWWH�
UpSpWLWLRQ�LQGp¿QLH�TXL�IDLW�QDvWUH�G¶DXWUHV�VSKqUHV�GH�O¶HVSULW��FHOOHV�GH�O¶DUW��GH�O¶DPRXU��GH�
OD�SHQVpH��HWF��(Q�FKDFXQH��HW�j�FKDTXH�IRLV��O¶rWUH�VLQJXOLHU��PRQDGH�TXL�Q¶HVW�TXH�SRUWH�HW�
IHQrWUH��DI¿UPH�VRQ�GURLW��TXL�HVW�HQ�PrPH�WHPSV�XQ�GHYRLU�HW�XQ�LPSpUDWLI��XQH�ORL�GH�OD�
OLEHUWp��G¶H[LVWHU�j�SDUWLU�GH�ULHQ�

&HWWH�DSSURFKH�SHUPHW�G¶HQ�GLUH�SOXV�VXU�OD�UHODWLRQ�H[DFWH�HQWUH�O¶DUW�HW�OD�SROLWLTXH��-HDQ�
/XF�1DQF\�� RQ� O¶D� YX�� FRPSWH� O¶DUW� SDUPL� FHV� VSKqUHV�TXL� UpSqWHQW� O¶H[LJHQFH�G¶H[LVWHU� j�
SDUWLU�GH�ULHQ��'RQF�SUHPLqUHPHQW��O¶DUW�Q¶D�SDV�GH�VHQV�SROLWLTXH��4XDQG�1DQF\�H[WUDLW�XQ�
IUDJPHQW�GH�SDUWLWLRQ��5p�ID�PL�Up�GR�Up�VL�VRO�VRO��GX�©�&KDQW�GX�GpSDUW�ª��FHOD�QH�YHXW�SDV�
GLUH�TX¶LO�SUpIqUH�FH�FKDQW�j�O¶�©�,QWHUQDWLRQDOH�ª�FRPPH�1DSROpRQ�OH�SUpIpUDLW�j�OD�©�0DU�
VHLOODLVH�ª��&HOD�VLJQL¿H�TX¶HQ�GHKRUV�GH�VHV�SDUROHV��OD�PXVLTXH�H[LVWH�FRPPH�WHOOH��FRPPH�
XQ�VRQ�TXL�QH�GLW�ULHQ��PDLV�IXLW�GDQV�O¶HQFKDvQHPHQW�GHV�QRWHV�WRXWH�LQWXLWLRQ�G¶XQH�PpORGLH�
WRWDOH��/H�FKDQW�D�GRQF�VRQ�SURSUH�SRLQW�GH�IXLWH��OH�VRQ�OXL�PrPH��'HX[LqPHPHQW��O¶DUW�Q¶HVW�
TXH�O¶XQH�GHV�VSKqUHV�pFKDSSDQW�DX�SRXYRLU��$LQVL��OD�GLIIpUHQFH�HQWUH�O¶DUW�HW�OD�SROLWLTXH�QH�
GLW�HQFRUH�ULHQ�VXU�O¶DUW��HOOH�Q¶HVW�SDV�VLJQL¿FDWLYH�FRPPH�SHXYHQW�O¶rWUH��FKH]�6FKLOOHU��OD�
GLIIpUHQFH�HQWUH�OH�ÀRWWHPHQW�GX�SODLVLU�DUWLVWLTXH�HW�O¶DFWLRQ�SROLWLTXH�GpWHUPLQpH��RX��FKH]�
+HJHO�� OD�GLIIpUHQFH�HQWUH� O¶LQWXLWLRQ�DUWLVWLTXH�HW� OD� UHFRQQDLVVDQFH�DFWLYH�GH� O¶(WDW��&KH]�
1DQF\��O¶pFODWHPHQW�GH�O¶HVSULW�HQ�VSKqUHV�PXOWLSOHV�HPSrFKH�GH�FRQVLGpUHU�O¶DUW�FRPPH�OD�
SURSpGHXWLTXH�GH�OD�FXOWXUH�RX�FRPPH�O¶XQ�GHV�FHUFOHV�G¶XQ�JUDQG�FHUFOH�HQF\FORSpGLTXH��
0DLV�WURLVLqPHPHQW��HW�VHORQ�OD�PrPH�ORJLTXH��O¶DUW�Q¶HVW�SDV�XQ�©�H[HPSOH�SDUPL�G¶DXWUHV�ª�
GH�FHW�pFODWHPHQW�GHV�VSKqUHV�GX�VHQV��6D�PDQLqUH�GH�UpSpWHU�O¶H[LJHQFH�G¶XQH�H[LVWHQFH�j�
SDUWLU�GH�ULHQ�HVW�SHXW�rWUH�FHOOH�TXL�D�GH�SOXV�GH�VHQV�SRXU�OD�SROLWLTXH�HOOH�PrPH��(Q�G¶DXWUHV�
WHUPHV��O¶LGpH�G¶XQ�SRLQW�GH�IXLWH�GH�O¶H[LVWHQFH�Q¶HVW�SDV��Q¶HVW�MDPDLV��XQH�PpWDSKRUH��HW�
F¶HVW�FHOD�TX¶LO�PH�IDXW�PDLQWHQDQW�PRQWUHU�

���/¶HVSULW��HQWUH�O¶DUW�HW�OD�SROLWLTXH

6L�OD�SROLWLTXH�PpQDJH�XQ�HVSDFH�SRXU�OD�OLEHUWp��OH�UHQG�SRVVLEOH�RX�OH�FRQ¿JXUH��O¶DUW�HVW�
OH�FRPPHQFHPHQW�GH�FHWWH�OLEHUWp��3UpFLVRQV���VRQ�FRPPHQFHPHQW�HQ�XQ�SRLQW��RX��FH�TXL�UH�
YLHQW�DX�PrPH��©�OD�OLEHUWp�GH�FRPPHQFHU��G¶HQWDPHU��LFL�RX�Oj��XQ�WUDFp��XQH�LQVFULSWLRQ��QRQ�
DX�KDVDUG��GH�PDQLqUH�KDVDUGpH��ULVTXpH��MRXpH��DEDQGRQQpH�ª����$ORUV�TXH�OD�SROLWLTXH�GRLW�VH�

�� -��/��1DQF\��8QH�3HQVpH�¿QLH��3DULV��*DOLOpH��������S������



���

,O
PDLQWHQLU�HQ�UHWUDLW�GH�VD�SURSUH�¿JXUDWLRQ�HW�PpQDJHU�VRQ�SRLQW�GH�IXLWH��O¶DUW�FRPPHQFH�WRX�
MRXUV�j�SRVHU�DLOOHXUV�OH�SRLQW�j�SDUWLU�GXTXHO�LO�UHFRQ¿JXUH�O¶HVSDFH���©�'RYH�D�PL�SDLD��IHUPR�
XQR�SXQWR�ª����$ORUV�TXH�OD�SROLWLTXH�GRLW�UpVLVWHU�HQ�SHUPDQHQFH�j�VRQ�LQVWLWXWLRQQDOLVDWLRQ�
FRPPH�RUGUH�VXUSORPEDQW�WRXWHV�OHV�VSKqUHV�GH�O¶H[LVWHQFH��O¶DUW�V¶LQVWLWXH�VDQV�UpVLVWDQFH��
SDU�OXL�PrPH�HW�SRXU�OXL��HW�GH�FHWWH�PDQLqUH��HVW�OD�VSKqUH�TXL�UpVLVWH�OH�PLHX[�j�OD�SROLWLTXH�
,O�Q¶\�D�SHXW�rWUH�SDV�GH�PHLOOHXUH�LOOXVWUDWLRQ�GH�FHOD�TXH�OHV�0pQLQHV�GH�9pODVTXH]��&H�

WDEOHDX��RQ�OH�VDLW��PRQWUH�OH�SRUWUDLW�GH�3KLOLSSH�,9�HW�GH�VRQ�pSRXVH�HQ�FRXUV�G¶H[pFXWLRQ��
PDLV�j�O¶HQYHUV���RQ�YRLW�OH�GRV�GX�SRUWUDLW��OH�SHLQWUH�TXL�D�SULV�GX�UHFXO�SRXU�DSSUpFLHU�VRQ�
PRGqOH��DLQVL�TX¶XQ�SHWLW�JURXSH�GH�VSHFWDWHXUV�FRPSRVp�GH�O¶LQIDQWH�0DUJXHULWH��VD�VXLWH��
HW�XQ�YLVLWHXU�VH�WHQDQW�DX�IRQG�GH�OD�SLqFH��VXU�OH�VHXLO�G¶XQH�SRUWH�HQWU¶RXYHUWH��4XDQW�DX�
FRXSOH�UR\DO��LO�VH�VLWXH�HQ�IDFH�GX�JURXSH�HW�GRQF�KRUV�GX�WDEOHDX��PDLV�VRQ�LPDJH�UpÀpFKLH�
DSSDUDvW�HQ�DUULqUH�SODQ�GDQV�XQ�PLURLU�DFFURFKp�DX�PXU��)RXFDXOW����D�PRQWUp�TXH�OH�WDEOHDX�
WHO� TX¶RQ� OH� YRLW� VHPEOH� RIIULU� DX� UHJDUG� WRXV� OHV� pOpPHQWV� GH� OD� UHSUpVHQWDWLRQ� �O¶DUWLVWH��
O¶HQYHUV�GX�SRUWUDLW��FHX[�TXL�OH�FRQWHPSOHQW��HW�PrPH�OH�PRGqOH��JUkFH�j�O¶DUWL¿FH�GX�PL�
URLU��WRXW�HQ�pOLGDQW�OH�UHJDUG�TXL�OD�UHQG�SRVVLEOH��(Q�HIIHW�OH�SRLQW�GH�YXH�GX�SHLQWUH�GHV�
0pQLQHV��LGHQWLTXH�j�FHOXL�GX�VSHFWDWHXU�UpHO��GHPHXUHQW�GDQV�XQH�LQYLVLELOLWp�LUUpGXFWLEOH��
&HWWH�SRVLWLRQ�pWDQW�DXVVL�FHOOH�GX�FRXSOH�VRXYHUDLQ��OD�VRXYHUDLQHWp�V¶pWHQG�DX�VXMHW�GH�OD�
UHSUpVHQWDWLRQ�DORUV�PrPH�TX¶HVW�MHWp�XQ�GRXWH�VXU�OD�SRVVLELOLWp�GH�OD�UHSUpVHQWHU���OH�PLURLU��
SkOH�UHÀHW�TXL�QH�SHXW�V¶pOHYHU�DX�GHJUp�GH�SUpVHQFH�GHV�SHUVRQQDJHV�SHLQWV��PRQWUH�VXUWRXW�
TXH�OH�URL�HW�OD�UHLQH�VRQW�DEVHQWV�GX�WDEOHDX��/H�SROLWLTXH�HVW�GRQF�ELHQ��GDQV�OHV�0pQLQHV��HQ�
UHWUDLW�GH�VD�SURSUH�¿JXUDWLRQ��0DLV�OH�SRLQW�GH�IXLWH�QRXV�GLW�HQFRUH�SOXV�TXH�OH�SRLQW�GH�YXH��
)RXFDXOW�QRWH�ELHQ�TXH�OH�PLURLU�Q¶HVW�UHJDUGp�SDU�SHUVRQQH��HW�TXH�EL]DUUHPHQW��LO�QH�UHÀqWH�
SDV�WRXWH�OD�SLqFH��PDLV�XQLTXHPHQW�OH�FRXSOH�UR\DO��3RXUWDQW��GLW�LO��LO�HVW�©�j�SHX�SUqV�ª�FHQ�
WUDO��0DLV�F¶HVW�TXH�MXVWHPHQW��LO�QH�O¶HVW�SDV���LO�VH�VLWXH�j�F{Wp�GX�SRLQW�GH�IXLWH�GpFLGDQW�GH�
OD�SHUVSHFWLYH�GH�OD�SLqFH��OHTXHO�HVW�SODFp�VXU�OH�EUDV�GX�VSHFWDWHXU�GHERXW�VXU�OH�VHXLO�����&HW�
KRPPH��F¶HVW�'RQ�-RVp�1LHWR�9pODVTXH]��SDUHQW�GX�SRUWUDLWLVWH�PDLV�DXVVL�FRQIUqUH��SXLVTX¶LO�
HVW�WDSLVVLHU�GX�URL��$ORUV�PrPH�TXH�OH�FRXSOH�UR\DO�GHYUDLW�RUGRQQHU�WRXWH�OD�UHSUpVHQWDWLRQ��
O¶DUWLVWH�D�GRQF�PLV�O¶DFFHQW�VXU�XQ�rWUH�VLQJXOLHU�VLWXp�KRUV�GH�OD�IRQFWLRQ�VRXYHUDLQH�PDLV�
DXVVL�SUHVTXH�KRUV�GH�OD�SLqFH��GDQV�XQ�GHKRUV�LQWHUQH�DX�WDEOHDX�TXL�Q¶HVW�DXWUH�TXH�OH�VHXLO�
GH�OD�UHSUpVHQWDWLRQ�

$LQVL�FRPSULV��OH�SRLQW�GH�IXLWH�HQ�DUW�Q¶HVW�SDV�VLPSOHPHQW�FHOXL�j�SDUWLU�GXTXHO�O¶°XYUH�
V¶RUJDQLVH�OLEUHPHQW��HQ�GHKRUV�GH�OD�SROLWLTXH���LO�HVW�DXVVL�FHOXL�TXL�IDLW�TXH�O¶°XYUH�GpYRLOH�
HQ�HOOH� VRQ�GHKRUV�� HW�DLQVL� VH�GpV°XYUH�� UHQRQoDQW�G¶HPEOpH��GqV� VRQ�SUHPLHU� WUDFp��j� OD�
SRVVLELOLWp�GH�VRQ�DFFRPSOLVVHPHQW��GH�VD�FO{WXUH�UHSUpVHQWDWLYH��,O�PDUTXH�OH�OLHX�R��HOOH�VH�
SHUG�GDQV�O¶LQ¿QL��HW��FRPPH�F¶HVW�OH�FDV�GDQV�OHV�0pQLQHV��OH�VHXLO�PrPH�GH�FH�OLHX��(QWHQ�
GRQV�TXH�O¶DGpTXDWLRQ�GH�OD�SROLWLTXH�HW�GH�O¶DUW��OHXU�LGHQWL¿FDWLRQ�GDQV�XQH�°XYUH�WRWDOH��
HVW�XQ�IDQWDVPH�SROLWLTXH��HVWKpWLTXH��PDLV�Q¶HVW�SDV�XQ�IDQWDVPH�DUWLVWLTXH��/¶DUW�UpVLVWH�j�FH�

�� ©�/j�R��LO�PH�SODvW��M¶DUUrWH�XQ�SRLQW�ª���/�%��$OEHUWL��'HOOD�SLWWXUD��OLYUH�,��pG��/XLJL�0DOOp��)ORUHQFH��
������S������FLWp�SDU�+XEHUW�'DPLVFK��/¶2ULJLQH�GH�OD�SHUVSHFWLYH��GHX[LqPH�pGLWLRQ��&KDPSV�)ODP�
PDULRQ��������S�������F¶HVW�ELHQ�OD�OLEHUWp�GH�OD�SHUVSHFWLYH�TXL�LQWpUHVVH�'DPLVFK�GDQV�FH�SDVVDJH�

��� 0��)RXFDXOW��/HV�0RWV�HW�OHV�FKRVHV��3DULV��*DOOLPDUG��������FKDSLWUH�,�
��� &I��+��'DPLVFK��UHSUHQDQW�OHV�DQDO\VHV�GH�6WHLQEHUJ���RS��FLW���S������1RWRQV�TXH�OH�MXVWH�SRVLWLRQQH�

PHQW�GX�SRLQW�GH�SHUVSHFWLYH�QH�UqJOH�SDV�YUDLPHQW�OH�P\VWqUH�GX�©�FDGUDJH�ª�SURSUH�DX�PLURLU��

-pU{PH�/qEUH
3RLQW�GH�IXLWH�DUW�HW�SROLWLTXH�FKH]���



���

,O WHPD�GL�%#EHO

IDQWDVPH��LO�UpVLVWH�j�OD�SROLWLTXH�SDUFH�TX¶LO�FRPPHQFH�WRXMRXUV�DX�SRLQW�R��O¶HVWKpWLTXH�VH�
WHUPLQH��GpOLYUDQW�G¶HOOH�PrPH�O¶DUW�HQ�SURFODPDQW�VD�¿Q��&¶HVW�GpMj�YUDL�GH�O¶DUW�URPDQWLTXH�
SRXU�OHTXHO�O¶°XYUH�HVW�WRXMRXUV�GpMj�SHUGXH��VL�ELHQ�TXH�OD�SHUWH�HVW�FRQVWLWXWLYH�GH�O¶°XYUH��
&¶HVW�YUDL�GH�O¶DUW�FRPPXQLVWH�GHV�SUHPLHUV�WHPSV��TXL�UpVLVWDLW�GpMj�DX�SURJUDPPH�GH�/p�
QLQH��SUHQDQW�OH�UHYHUV�GH�O¶°XYUH�SROLWLTXH�DEVROXH�HQ�FRQVWLWXDQW�VRQ�SURSUH�HVSDFH��SLFWXUDO�
RX�FLQpPDWRJUDSKLTXH����
3RXU�GLUH�OHV�FKRVHV�DXWUHPHQW��O¶DUW�GpUDQJH�OD�SROLWLTXH�HW�O¶KLVWRLUH����HQ�V¶pFDUWDQW�GH�

O¶LGHQWLWp��GH�OD�WRWDOLWp��RX�GH�OD�FRQIRUPLWp�GH�OD�IRUPH��EUHI��GX�EHDX��D¿Q�GH�YLVHU�OH�VX�
EOLPH���LO�Q¶°XYUH�DLQVL�TX¶HQ�V¶pFDUWDQW�GH�OXL�PrPH��HQ�GHYHQDQW�DXWUH�TXH�FH�TXH�O¶RQ�DW�
WHQG�GH�OXL��HQ�YLVDQW�QRQ�OD�IRUPH�WRWDOH�PDLV�O¶LOOLPLWp��O¶LQ¿QL�GH�OD�IXLWH��&HW�LQ¿QL�SDUW�ELHQ�
WRXMRXUV�G¶XQ�SRLQW��LO�HVW�©�O¶LQ¿QL�G¶XQ�FRPPHQFHPHQW�ª�GLW�1DQF\��UHWUDFp�©�YHUV�OH�IRQG�ª��
UDMRXWH�W�LO�����$LQVL��LO�HVW�VDQV�FHVVH�UpDI¿UPp�HW�UHWUDFp��j�O¶LQ¿QL���FDU�j�OD�GLIIpUHQFH�GH�OD�
SROLWLTXH��O¶DUW�QH�V¶LQVWLWXH�SDV�HQ�IRQFWLRQ�G¶XQ�XQLTXH�SRLQW�GH�IXLWH��GRPLQDQW�RX�VRXYH�
UDLQ��TXLWWH�j�FH�TXH�FHV�VRXYHUDLQHWpV�VH�PXOWLSOLHQW�HQVXLWH�HW�HQWUHQW�HQ�FRQÀLW��$�O¶LQWpULHXU�
G¶XQH�PrPH�SHLQWXUH��OH�SHLQWUH�SHXW�PXOWLSOLHU�OLEUHPHQW�HW�VDQV�FRQÀLW�FHV�SRLQWV��(W�ELHQ�
V�U��FKDTXH�WDEOHDX�HQ�SRVH�DX�PRLQV�XQ�DXWUH��0LHX[���TXHOTXH�VRLW�O¶DUW�DXTXHO�DSSDUWLHQW�
XQH�°XYUH��FHOOH�FL�VH�GpV°XYUH�HQ�IRQFWLRQ�GH�VRQ�RX�GH�VHV�SRLQWV�GH�IXLWH�

&¶HVW�SRXUTXRL�V¶LO�\�D�XQH�SROLWLTXH��XQ�HVSDFH�SROLWLTXH��LO�Q¶\�D�SDV�XQ�DUW��LO�Q¶\�D�SDV�
O¶DUW��PDLV�WRXMRXUV�GHV�DUWV��'HV�DUWV�VDQV�VHQV�FRPPXQ��HW�PrPH��LPPpGLDWHPHQW��VDQV�
SRLQW�FRPPXQ��(W�FHOD��SDUFH�TXH�OHV�VHQV�HX[�PrPHV�Q¶RQW�SDV�GH�SRLQW�FRPPXQ��PDLV�
LPSOLTXHQW�XQ�HVSDFHPHQW� LQWHUQH�GX�FRUSV�TXL� OH� UHQG�VHQVLEOH��RX� OXL�GRQQH�XQH�kPH��
/¶kPH�Q¶HVW� HQ�HIIHW� ULHQ�G¶DXWUH�TXH� O¶pWHQGXH�GX�FRUSV��(OOH�HVW�G¶DERUG� OH�FRQWDFW�GH�
FKDTXH�SRLQW�GX�FRUSV�DYHF�VRQ�GHKRUV��F¶HVW�j�GLUH�FH�TXH�O¶RQ�QRPPH�OH�WRXFKHU���FHOXL�
FL�RXYUH�OD�SRVVLELOLWp�GX�VHQWLU�HQ�XQ�SRLQW�TXL�UHQG�OH�GHKRUV�j�OD�IRLV�LQ¿QLPHQW�SURFKH�
HW� LQ¿QLPHQW� ORLQWDLQ��$XWUHPHQW� GLW�� RQ� QH� WRXFKH� TXH� GHV� SRLQWV� GH� IXLWH�� RX� TXH� GH�
O¶LQWRXFKDEOH��&HSHQGDQW�OH�WRXFKHU�Q¶HVW�SDV�OD�VHQVLELOLWp�WRXW�HQWLqUH���LO�VH�SOXUDOLVH�GH�
OXL�PrPH��FRQGLWLRQQH�O¶RXYHUWXUH�GHV�DXWUHV�VHQV��TXL�VRQW�DXWDQW�G¶DSSURFKHV�GX�GHKRUV�
j�SDUWLU�G¶DXWUHV�SRLQWV��,O�\�D�GRQF�XQLTXHPHQW�FRQYHUJHQFH�RX�FRPPXQDXWp�GHV�VHQV�GDQV�
OD�PHVXUH�R��FKDTXH�VHQV�LQFDUQH�OH�©�SRLQWX�DEVROX�ª����GH�OD�SHQVpH��RX�HQFRUH��PRQWUH�
©�O¶H[WUrPH�SUpFLVLRQ�GH�O¶kPH�ª�����F¶HVW�j�GLUH�VRQ�H[DFWLWXGH��([DFWLWXGH�G¶XQH�RXYHU�
WXUH��G¶XQ�HVSDFHPHQW�RX�G¶XQH�SHUFpH��FRPPH�OH�PRQWUH�OH�GLVSRVLWLI�RULJLQHO��OXL�PrPH�
SHUGX��LQWURXYDEOH�HW�LQWRXFKDEOH��GH�%UXQHOOHVFKL���OD�SHUVSHFWLYH�V¶\�LQYHQWDLW�JUkFH�j�XQ�
WURX�GDQV�OD�WRLOH�GH�OD�GLPHQVLRQ�GH�O¶°LO��D�VLPLOLWXGLQH�GHO�WXR�RFFKLR������OHTXHO�WRXFKDLW�
O¶HQYHUV�GX�WDEOHDX�HW�OH�YR\DLW�j�GLVWDQFH�JUkFH�j�XQ�PLURLU��VL�ELHQ�TX¶HQ�FH�WURX��SRLQW�GH�
YXH�HW�SRLQW�GH�IXLWH�FRwQFLGDLHQW�H[DFWHPHQW�
,O�Q¶\�D�GRQF�SDV�G¶DUW�GX� WRXFKHU��PDLV� WRXV� OHV�DUWV� H[SULPHQW� OLEUHPHQW�FHOD�� FHWWH�

H[DFWLWXGH�GHV� VHQV�HQ�GHKRUV� HW� j�GLVWDQFH�GX� WRXFKHU��$�FH� VWDGH�DSSDUDvW�ELHQ� V�U�XQ�

��� -��/��1DQF\��/D�&RPPXQDXWp�GpV°XYUpH��3DULV��&KULVWLDQ�%RXUJRLV��������S�����
��� -��/��1DQF\��8QH�3HQVpH�¿QLH��FLW���S������
��� ,ELG���S������
��� -��/��1DQF\��/H�3RLGV�G¶XQH�SHQVpH��UpHG��6WUDVERXUJ��/D�3KRFLGH��������S�����
��� -��/��1DQF\�����LQGLFHV�VXU�OH�FRUSV��3DULV��1RWD�%HQH��S������LQGLFH�Q������
��� )LODUqWH��$QWRQLR�$YHUOLQR�GHWWR�LO�)LODUHWH���FLWp�SDU�+��'DPLVFK��RS��FLW���S������Q�����HW�S������



���

,O
FHUWDLQ�SULYLOqJH�GX�GHVVLQ�HW�GH�OD�SHLQWXUH��RX�SOXW{W�GX�GHVVLQ�HQ�WDQW�TX¶LO�SUpFqGH�OD�
SHLQWXUH�HW�GpFLGH�GH�VRQ�HVSDFHPHQW��/H�GHVVLQ�HVW�O¶DUW�GX�FRPPHQFHPHQW��YRLUH�O¶DUW�GH�
FRPPHQFHU��O¶DUW�GX�FRQWDFW�VDQV�RULJLQH�HQWUH�OH�FUD\RQ�HW�OH�SDSLHU��TXL�RXYUH�OD�IRUPH�
RX�OD�IDLW�QDvWUH�����7UDFHU�XQH�OLJQH��F¶HVW�DLQVL�©�PRELOLVHU�HW�WLUHU�HQ�DYDQW�XQ�SRLQW�GH�Yp�
ULWp�ª�����/D�OLJQH�GH�IXLWH�QH�WUDYHUVH�SDV�XQ�SODQ�G¶LPPDQHQFH�TXL�GpSDVVHUDLW�O¶°XYUH��HOOH�
HVW�ELHQ�SOXW{W�©�GH�O¶RUGUH�GH�OD�GLYLVLELOLWp�HQ�SRLQWV�G¶XQH�OLJQH�¿QLH�ª�����,O�HQ�YD�LFL�GH�
O¶DXWRQRPLH�GH�O¶DUW��HQ�FKDFXQH�GH�VHV�UpDOLVDWLRQV���OD�OLJQH�QH�TXLWWH�SDV�OH�FDGUH��HW�F¶HVW�
SRXUTXRL�HOOH�HVW�XQ�LQ¿QL�j�OD�IRLV�DFWXHO�HW�RXYHUW��FUHXVp�HQ�OXL�PrPH��XQ�MHW�VDQV�SURMHW��XQ�
JUDSKH�VDQV�SURJUDPPH��XQH�¿QDOLWp�VDQV�¿Q��(W�FRPPH�LO�\�D�DXVVL�GHV�OLJQHV�PpORGLTXHV��
DUFKLWHFWXUDOHV��¿OPLTXHV�����HOOHV�GRLYHQW�VH�FRQFHYRLU�GH�OD�PrPH�PDQLqUH��/H�VRQ�HPSRUWH�
OD�IRUPH��HQFRUH�SOXV�TXH�OH�GHVVLQ�����GDQV�OD�PHVXUH�R��HOOH�QH�UHSRVH�SDV�VXU�OD�WRWDOLWp�
YLUWXHOOH�G¶XQH�PpORGLH��PDLV�VXU�O¶DWWDTXH�RX�O¶DFWXDOLWp�G¶XQ�VRQ�©�IDLW�GH�UHQYRLV�ª�����TXL�
UpVRQQH�HW�VH�PRGXOH�j�SDUWLU�G¶XQ�SRLQW�G¶pFRXWH�HQ�OHTXHO�V¶RXYUH�O¶HVSDFH�HQWUH�OD�VRXUFH�
VRQRUH�HW�O¶RUHLOOH��&¶HVW�ELHQ�FH�TXH�¿JXUH�/D�9pQXV�pFRXWDQW�XQ�MRXHXU�G¶RUJXH�GX�7LWLHQ��
WDEOHDX�R��OHV�WX\DX[�GH�O¶RUJXH�VRQW�FRQWLQXpV�SDU�XQH�UDQJpH�G¶DUEUHV��WDQGLV�TXH�OH�SUR¿O�
HW�O¶RUHLOOH�GH�9pQXV�VRQW�FRQWLQXpV�SDU�XQH�DXWUH��FHV�GHX[�UDQJpHV�VH�UHMRLJQDQW�DX�SRLQW�
GH� IXLWH�GX� WDEOHDX��3DUORQV��HQ¿Q�GX�FLQpPD� ��GDQV� O¶(YLGHQFH�GX�¿OP��1DQF\� ORXH�FKH]�
.LDURVWDPL�O¶pOLPLQDWLRQ�GX�KRUV�FKDPS��OD�FDSDFLWp�j�IDLUH�WHQLU�GDQV�XQ�FDGUH�XQH�LPDJH�
LPSOLTXDQW�VRQ�SURSUH�GHKRUV��/¶KDELWXHO�SRLQW�GH�YXH�GX�VSHFWDWHXU�HVW�DORUV�UHPSODFp�SDU�OH�
UHJDUG�GHV�DFWHXUV��TXL�HQ�SRUWDQW�DX�ORLQ�¿JXUH�©�OD�SRLQWH�DLJXs��WHQXH�ª�G¶XQH�VXEMHFWLYLWp�
HVSDoDQW�OH�PRQGH��'qV�ORUV��©�WRXW�HVW�VLWXp��PDLV�ULHQ�QH�UHVWH�HQ�SODFH�ª����
&H�TXH�GLVDLW�3DQRIVN\�GH�OD�SHUVSHFWLYH�SLFWXUDOH����V¶DYqUH�DLQVL�YUDL�GH�WRXV�OHV�DUWV���IDL�

VDQW�VXLWH�j�XQ�©�DUW�GHV�FRUSV�ª�TXL�OHV�DJUqJHQW�VLPSOHPHQW��OD�SHUVSHFWLYH��FHWWH�WHFKQLTXH�
FRQWUDLJQDQWH��OLEqUH�FHSHQGDQW�OHV�FRUSV��TXL�VH�VLWXHQW�HW�V¶HVSDFHQW�QDWXUHOOHPHQW�GDQV�XQ�
FKDPS�j�OD�IRLV�FDGUp�HW�LOOLPLWp�LQFOXDQW�OH�SRLQW�GH�YXH�GX�VSHFWDWHXU��6HXOHPHQW�FKDTXH�
FRUSV�Q¶HVW�SOXV�VLPSOHPHQW�VLWXp�SDU�XQ�SRLQW��PDLV�HVW�DXVVL�XQ�SRLQW�HQ�IRQFWLRQ�GXTXHO�
O¶HVSDFH�V¶RXYUH�j�O¶LQ¿QL��&¶HVW�DLQVL�TXH�OD�SHUVSHFWLYH�FRPPH�SURFpGp�WHFKQLTXH�V¶DUWLFXOH�
DYHF�OD�SHUFHSWLRQ��QRQ�YDJXHPHQW��PDLV�GH�WHOOH�PDQLqUH�TXH�O¶RQ�SXLVVH�GLUH���OHV�DUWV�QH�
UHSUpVHQWHQW�SDV�IRUFpPHQW�OHV�FRUSV��PDLV�LPSOLTXHQW�O¶H[DFWLWXGH�GHV�VHQV�HQ�PrPH�WHPSV�
TX¶LOV�OD�UpYqOHQW��,O�\�D�HQ�HIIHW�WRXMRXUV�XQ�FRUSV�VLQJXOLHU�TXL�WHQG�XQH�PDLQ�DX�GpEXW�G¶XQ�
WUDFp��RXYUH�XQ�°LO�VXU�OD�FKDLU�G¶XQH�WRLOH��WHQG�O¶RUHLOOH�j�O¶pFRXWH�G¶XQ�VRQ��FRPPH�LO�\�D�XQ�
FRUSV�G¶DFWHXU�UHJDUGDQW�DX�ORLQ�HW�GH�VSHFWDWHXU�YR\DQW�FH�UHJDUG�UHJDUGHU�

(W�F¶HVW�ELHQ�SRXUTXRL�O¶DUW�VH�GLVVRFLH�YUDLPHQW�GH�OD�SROLWLTXH��(Q�HIIHW��TXDQG�OH�S{OH�
G¶XQLWp� TX¶RIIUH� OH� FRUSV� VRXYHUDLQ� VH� UHWLUH�� O¶HVSDFH� SROLWLTXH� GpPXOWLSOLH� OHV� FRUSV�� OHV�
IDLW�FRPSDUDvWUH�OHV�XQV�DYHF�OHV�DXWUHV��PDLV�OHV�UHQG�DXVVL�LQVLWXDEOHV�HW�pTXLYDOHQWV��'DQV�

��� -��/��1DQF\��/H�3ODLVLU�DX�GHVVLQ��3DULV��*DOLOpH��������S����
��� ,ELG���S������
��� ,ELG���S������
��� ,ELG���S�����
��� -��/��1DQF\��$�O¶(FRXWH��3DULV��*DOLOpH��������S�����
��� ,ELG���S�����
��� -��/��1DQF\��/¶(YLGHQFH�GX�¿OP��*HYDHUW��%UX[HOOHV��������S�����
��� (��3DQRIVN\��/D�3HUVSHFWLYH�FRPPH�IRUPH�V\PEROLTXH��3DULV��/HV�pGLWLRQV�GH�0LQXLW��������S�����VT�
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FH�GpQXHPHQW�RX�FHWWH�pTXLYDOHQFH�JpQpUDOH��VHXOH�FRPSWH�OD�FLUFXODWLRQ�GHV�ELHQV�RX�GHV�
V\PEROHV��/¶KXPDQLWp�GHYLHQW�DLQVL�PDQLSXODEOH��FRUYpDEOH��VDFUL¿DEOH��&HWWH�H[SRVLWLRQ�GHV�
FRUSV�QH�VLJQL¿H�SDV�SRXU�DXWDQW�OHXU�VRXPLVVLRQ�j�XQH�HPSULVH�VRXYHUDLQH��ELRSROLWLTXH��j�
ODTXHOOH�RQ�SRXUUDLW�UpVLVWHU�G¶XQH�PDQLqUH�LQGLYLGXHOOH��HQ�pODERUDQW�XQ�VW\OH�GH�YLH�RX�HQ�
IDLVDQW�GH�VD�YLH�XQH�°XYUH��,O�Q¶\�D�TX¶XQH�pFR�WHFKQLH��XQH�SURGXFWLRQ�LQGp¿QLH�GH�WRXV�OHV�
FRUSV��GpSRXUYXH�GH�¿QDOLWp�HW�GH�VHQV�����0DLV�O¶DUW�DXVVL�HVW�WHFKQq���F¶HVW�DORUV�GDQV�OH�PrPH�
PRXYHPHQW��VDQV�GLDOHFWLTXH�HW�VDQV�UpVLVWDQFH��TX¶LO�FRQWLQXH�O¶pFRWHFKQLH�HQ�OD�UHQYHUVDQW�
HQ�XQ�SRLQW��PRQWUDQW�OD�VLQJXODULWp�GX�FRUSV�GDQV�VRQ�GpQXHPHQW�HW�VD�UpVLVWDQFH�VHQVLEOH�j�
WRXWH�LPSRVLWLRQ�H[WpULHXUH�GX�VHQV��/¶pFRWHFKQLH�FUpH�OHV�FRUSV��O¶DUW�PRQWUH�TXH�OHV�FRUSV�
©�H[LJHQW�HQFRUH��j�QRXYHDX��OHXU�FUpDWLRQ�ª�����PDLV�FHWWH�IRLV�FL�j�SDUWLU�G¶HX[�PrPHV��RX�
FRPPH�©�FRUSV�RUJDQRQ�ª����GH�FKDTXH�JHVWH�DUWLVWLTXH��/D�SROLWLTXH�HVW�XQH�pFRWHFKQLH�JOR�
EDOH��O¶DUW�HVW�VD�FRQWLQXDWLRQ�HQ�WHFKQq�GX�SURFKDLQ��&¶HVW�FH�TXH�VLJQL¿H�OH�WLWUH�GH�.LDURV�
WDPL��/D�YLH�FRQWLQXH���GDQV�O¶HIIRQGUHPHQW�JOREDO�GH�O¶,UDQ�DX�PRPHQW�G¶XQ�WUHPEOHPHQW�GH�
WHUUH�OHV�YLHV�VLQJXOLqUHV�SHXYHQW�HQFRUH�rWUH�FDGUpHV��DSSDUDLVVDQW�FRPPH�OHV�JDUDQWHV�G¶XQ�
VHQV�ORFDO��G¶XQH�UpVLVWDQFH�GH�O¶H[LVWHQFH�UpGXLWH�j�HOOH�PrPH�
/D�GpPRFUDWLH�Q¶D�SDV�EHVRLQ�G¶XQ�WUHPEOHPHQW�GH�WHUUH�SRXU�V¶HIIRQGUHU��HOOH�HVW��HQ�HOOH�

PrPH�� O¶HIIRQGUHPHQW�GX�VHQV�SROLWLTXH��(OOH�HVW� URQJpH�SDU� OH�FDSLWDO�� O¶DQRQ\PDW��YRLUH�
O¶HQQXL��&¶HVW�DLQVL�TX¶HOOH�DSSDUDvW�GHSXLV��������QRQ�UpYROWDQWH�RX�VFDQGDOHXVH��PDLV�WRXW�
VLPSOHPHQW�DIÀLJHDQWH��&H�Q¶HVW�SDV�DORUV�XQ�QRXYHDX�SURMHW�GH�VRFLpWp��XQ�QRXYHDX�SUR�
JUDPPH��TXL�SHXW�FKDQJHU�TXHOTXH�FKRVH�j�FHWWH�VLWXDWLRQ��/H�UpDOLVPH�REOLJH�j�FRQVLGpUHU�OD�
GpPRFUDWLH�FRPPH�XQH�pFRWHFKQLH�TXL�QH�SHXW�TXH�YRLU�VXUJLU�KRUV�G¶HOOH�XQH�DXWUH�WHFKQq�
UpWDEOLVVDQW�OD�VLQJXODULWp�HW�OD�SUR[LPLWp�GHV�FRUSV��-H�FLWH�9pULWp�GH�OD�GpPRFUDWLH���©�$XWDQW�
OD� FLWp�GpPRFUDWLTXH� UHQRQFH�j� VH�¿JXUHU� >«@�DXWDQW�� HQ� UHYDQFKH�� HOOH�YRLW� VXUJLU� WRXWHV�
OHV�DVSLUDWLRQV�SRVVLEOHV�YHUV�GHV�IRUPHV�LQpGLWHV��/¶DUW�VH�WRUG�GDQV�O¶HIIRUW�G¶HQIDQWHU�GHV�
IRUPHV�TX¶LO�YRXGUDLW�OXL�PrPH�HQ�H[FqV�GH�WRXWHV�OHV�IRUPHV�GH�FH�TXL�VH�QRPPH�DUW�HW�VXU�
OD�IRUPH�RX�O¶LGpH�G¶�©�DUW�HOOH�PrPH�ª�����3DUPL�VHV�IRUPHV�QRXYHOOHV�G¶XQ�DUW�GpPRFUDWLTXH�
1DQF\�FLWH�OH�URFN�HW�OH�UDS��OHV�YLGpRV��OHV�LPDJHV�GH�V\QWKqVH��OHV�SHUIRUPDQFHV��OH�QRXYHDX�
URPDQ�� OH�ERG\�DUW� ��DXWDQW�GH� WHQWDWLYHV��GLW�LO��GH�©�VDLVLU�j�QHXI�XQH�H[LVWHQFH�HQ�SOHLQH�
WUDQVIRUPDWLRQ�ª��RX�HQFRUH��G¶DGPHWWUH�©�TXH�QRV�FRUSV�GpVLUHQW�VH�FRPSUHQGUH�DXWUHPHQW�ª�
&H�SDVVDJH�HVW�G¶DERUG�LQWpUHVVDQW�SDU�FH�TX¶LO�SDVVH�VRXV�VLOHQFH���WRXWHV�OHV�WHQWDWLYHV�

GH�SROLWLVDWLRQ�GH�O¶DUW�DSUqV�������WRXWHV�OHV�WHQWDWLYHV�GH�UpVLVWDQFH�GLUHFWH�DX�SRLGV�LQVWLWX�
WLRQQHO�GH�O¶(WDW�GpPRFUDWLTXH��'RPLQLTXH�%DTXp�V¶HVW�FKDUJp�G¶HQ�PRQWUHU�OHV�LPSDVVHV���
UpYROWH�HVWKpWLVDQWH��UHSOL�VXU�O¶LQWLPH��UKpWRULTXH�GH�O¶LQMRQFWLRQ��GpULYH�FDULWDWLYH��F\QLVPH�
PDQDJpULDO��GLYHUWLVVHPHQW�����'DQV�WRXV�FHV�FDV��O¶DUW�Q¶DUULYH�TX¶j�V¶DSSURSULHU�O¶DEVHQFH�GH�
VHQV�GX�SROLWLTXH��(YRTXRQV�XQ�VHXO�H[HPSOH���OH�5RERJXQ�GH�3KLOLSSH�0HVWH��FH�SHWLW�FKDU�
WpOpFRPPDQGp�WLUDQW�GHV�PLVVLOHV�GDQV�OD�UXH�RX�VXU�OHV�PXUV�GH�*DOHULH��PDLV�IRQGDPHQWD�
OHPHQW�GpSRXUYX�GH�FLEOH��'RPLQLTXH�%DTXp�HQ�FRQFOXW�TXH�OH�YpULWDEOH�DUW�SROLWLTXH�Qp�HQ�

��� &I��-��/��1DQF\��/D�&UpDWLRQ�GX�PRQGH�RX�OD�PRQGLDOLVDWLRQ��3DULV��*DOLOpH��������©�QRWH�VXU�OH�WHUPH�
GH��ELRSROLWLTXH�ª��SS����������
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��� -��/��1DQF\��/H�3ODLVLU�DX�GHVVLQ��FLW���S�����
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���

,O
�����HVW� MXVWHPHQW�QRQ�SROLWLTXH��PDLV�GRFXPHQWDLUH�� ODLVVDQW�DLQVL� OD�SDUROH�j�FH�TX¶HOOH�
QRPPH�GHV�©�FRUSV�SDUROHV�ª��H[SRVDQW�VXU�XQ�pFUDQ�OHXU�VLWXDWLRQ�VLQJXOLqUH��FRPPH�FKH]�
'HSDUGRQ�SDU�H[HPSOH� ����1DQF\�QH�GLW�SDV�DXWUH�FKRVH��HQ� ODLVVDQW�FHSHQGDQW�pFODWHU� OHV�
IRUPHV�G¶LQYHQWLYLWp�DUWLVWLTXHV��HQ�LQVLVWDQW�PRLQV�VXU�OD�YDOHXU�GH�WpPRLJQDJH�G¶XQ�DUW�SDU�
WLFXOLHU�TXH�VXU�OD�SXLVVDQFH�G¶pFODWHPHQW�GHV�DUWV��OLYUpV�j�OD�GLYHUVLWp�GHV�VHQV��3RXU�OXL��O¶DUW�
HVW�ELHQ�WpPRLJQDJH��YHVWLJH��WUDFH��PDLV�FHWWH�WUDFH�D�DYDQW�WRXW�YDOHXU�GH�WUDLW�HW�G¶DYHQWXUH��
RX�HQFRUH��GH�SODLVLU�
'DQV�O¶DUW��HQ�HIIHW��OHV�FRUSV�GpVLUHQW�VH�FRPSUHQGUH��RX�FRPSUHQQHQW�OHXU�GpVLU��$X�PRPHQW�

PrPH�R��V¶HIIRQGUH�WRXW�IDQWDVPH�GX�ELHQ�FRPPXQ�RX�G¶XQH�©�VDWLVIDFWLRQ�VRXYHUDLQH�ª�����
V¶RXYUH�GDQV� OD�SRQFWXDOLWp�PrPH�GX�FRUSV� OD�SRVVLELOLWp�G¶XQH� MRXLVVDQFH�DUWLVWLTXH�� LPSOL�
TXDQW�VD�SURSUH�WHQVLRQ��VHV�SURSUHV�HIIRUWV��VHV�VRXIIUDQFHV�pJDOHPHQW��$XWUHPHQW�GLW��VDQV�VH�
UpIXJLHU�GDQV�O¶LQWLPH�RX�GDQV�OH�GLYHUWLVVHPHQW��VH�UHIXVDQW�j�OD�UpYROWH��O¶DUW�PHW�OH�FRUSV�HQ�
UDSSRUW�DYHF�O¶LQ¿QL��OH�UDPqQH�j�OD�SRQFWXDOLWp�GX�WDQJLEOH��GX�WRXFKp��HW�GH�OD�WHQVLRQ�HQWUH�FH�
TXL�WRXFKH�HW�FH�TXL�HVW�WRXFKp��j�OD�WHQVLRQ�GX�UDSSRUW�TXL�HVW�OH�SODLVLU�PrPH��$�OD�GLIIpUHQFH�
GH�O¶DPRXU��TXL�DI¿UPH�OH�SODLVLU�KRUV�SROLWLTXH��O¶DUW�SUpVHUYH�GRQF�FRQWUH�OD�SROLWLTXH�OH�VHQV�
GX�SODLVLU��0DLV�F¶HVW�MXVWHPHQW�SRXU�FHWWH�UDLVRQ�TXH�OD�SROLWLTXH�GRLW�OH�YRLU�VXUJLU��&H�Q¶HVW�
SOXV�GLDOHFWLTXHPHQW��RX� VRXV� OD� IRUPH�GH� O¶RSSRVLWLRQ�HW�GH� OD� UpYROXWLRQ��TXH� OD�SROLWLTXH�
FRQGLWLRQQH�O¶DUW���OD�GpPRFUDWLH�GRLW�ELHQ�SOXW{W�V¶DFFHSWHU�FRPPH�OD�WHFKQLTXH�JOREDOH�TXL�
DLGH�WULYLDOHPHQW��PDWpULHOOHPHQW��¿QDQFLqUHPHQW��O¶DUW�j�VXUJLU��WRXW�HQ�OXL�ODLVVDQW�VD�OLEHUWp��
HQ�OXL�ODLVVDQW�OD�IRUPH�GX�SODLVLU�GDQV�O¶LQYHQWLRQ�GHV�IRUPHV�

0DLV�QRXV�QRXV�KHXUWRQV�LFL�j�XQ�SUREOqPH��XQ�GHUQLHU�SUREOqPH���VL�OD�GpPRFUDWLH�ODLVVH�
VXUJLU�GH�QRXYHOOHV�IRUPHV�DUWLVWLTXHV��SRXUTXRL�VXUJLUDLHQW�HOOHV�DX�PRPHQW�R��HOOH�OHV�ODLVVH�
IDLUH� "�6DQV� GLDOHFWLTXH�� OD� OLEHUWp� TXH� OD� SROLWLTXH� ODLVVH� j� O¶DUW� ULVTXH�GH� V¶DYpUHU� LQHP�
SOR\pH��&HX[�TXL�QLHQW�O¶KpULWDJH�GH����LQFDUQHQW�DLQVL�ELHQ�PRLQV�XQH�UpVLVWDQFH�GH�O¶(WDW�
DX[�IRUPHV�VXEYHUVLYHV�GH�O¶DUW�TXH�FH�UHSURFKH�j�OD�IRLV�VpULHX[�HW�WULYLDO���O¶DUW�Q¶DXUDLW�SDV�
OD�IRUFH�G¶HPSOR\HU�SRXU�OXL�PrPH�OHV�PR\HQV�TXH�O¶(WDW�OXL�GRQQH��2Q�QH�SHXW�UpSRQGUH�j�
FH�UHSURFKH�TX¶HQ�H[SOLTXDQW�OD�FRQYHUJHQFH�G\QDPLTXH��RX�OH�SRLQW�GH�UHQFRQWUH�LQpYLWDEOH��
HQWUH�O¶KLVWRLUH�SROLWLTXH�HW�O¶KLVWRLUH�GH�O¶DUW��(W�F¶HVW�DXVVL�FH�j�TXRL�V¶HPSORLH��FKH]�-HDQ�
/XF�1DQF\��OD�GpFRQVWUXFWLRQ�GX�FKULVWLDQLVPH�
2Q�SHXW�rWUH�OpJLWLPHPHQW�VXUSULV�GH�YRLU�OD�UHOLJLRQ�VHUYLU�LFL��F¶HVW�j�GLUH�DSUqV�����GH�

PpGLDWLRQ�HQWUH�OD�SROLWLTXH�HW�O¶DUW��6HUDLW�FH�TXH�O¶DUW�GRLW�HQFRUH�rWUH�VDXYp�SDU�OD�UHOLJLRQ�"�
/¶HVSULW�GH�1DQF\�VHUDLW�LO�KpJpOLHQ��WHQGUDLW�LO�YHUV�O¶XQLWp�GH�O¶HVSULW��MRXLVVDQW�GH�VRL�GDQV�
VHV�PRPHQWV�DEVROXV��O¶DUW��OD�UHOLJLRQ��OD�SHQVpH��DSUqV�V¶rWUH�VpSDUp�GH�VRL�GDQV�OH�PRQGH�
REMHFWLI�GH�OD�SROLWLTXH�"�1RQ��&DU�FHWWH�MRXLVVDQFH��FKH]�+HJHO�GpMj��HW�FKH]�1DQF\�pYLGHP�
PHQW��QH�YD�SDV�VDQV�LQTXLpWXGH��(W�F¶HVW�SUpFLVpPHQW�OH�PRPHQW�PpGLDWHXU�HW�XQL¿DQW�GH�
O¶DEVROX��j�VDYRLU�OD�UHOLJLRQ��TXL�V¶LQVqUH�FRPPH�XQH�SRLQWH�GDQV�O¶LQWLPLWp�GX�VXMHW�FUR\DQW��
/H�FKULVWLDQLVPH�HVW�O¶HQWDPH�GH�OD�MRXLVVDQFH�DEVROXH��SDUFH�TX¶LO�pYLGH�WRXW�SULQFLSH�XQL�
¿DQW���O¶LQFDUQDWLRQ�PHW�HQ�UDSSRUW�OH�3qUH�HW�OH�¿OV�GH�WHOOH�VRUWH�TXH�OH�¿OV�Q¶HVW�ULHQ�VDQV�OH�
3qUH��FHWWH�DEVHQFH�PrPH�GX�SqUH�OH�IDLVDQW�H[LVWHU�FRPPH�FRUSV�HPSOL�G¶XQ�YLGH��RXYHUW�VXU�
O¶LQ¿QL��VXU�OH�GHKRUV��&KDTXH�FRUSV�HVW�DORUV�FH�SRLQW�R��OH�GLHX�VH�YLGH��ODLVVDQW�XQH�DEVHQFH��
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XQ�WURX��TXL�OH�UHQG�VHQVLEOH�j�WRXW�DXWUH��$LQVL�OH�FKULVWLDQLVPH�VH�GpFRQVWUXLW�WRXW�VHXO��HW�
pURGH�OH�PRQGH�VDQV�IDLUH�GLVSDUDvWUH�O¶HVSULW��/¶HVSULW�UHVWH�SUpVHQW�GDQV�FKDTXH�H[LVWHQFH��
FUppH�j�SDUWLU�GH�ULHQ��,O�V¶\�pYHLOOH�PrPH��FRPPH�©�OD�SpQpWUDWLRQ�G¶XQH�WUqV�¿QH�SRLQWH�ª����
TXL�pFODWH�HQ�XQH�PXOWLSOLFLWp�GH�SRLQWV�GH�SHUVSHFWLYH��XQH�PXOWLSOLFLWp�GH�FRUSV��2Q�O¶DXUD�
FRPSULV���OD�GpFRQVWUXFWLRQ�GX�FKULVWLDQLVPH�UpDI¿UPH�TXH�O¶HVSDFH�GHV�FRUSV��GRQF�O¶HVSDFH�
SROLWLTXH�UHVWH�HQ�GpIDXW��3DV�GH�'LHX��FHOD�YHXW�GLUH�SDV�GH�IRQGHPHQW��SDV�GH�VHQV�SROLWLTXH��
/H�VHQV�GX�PRQGH�UHVWH�KRUV�GX�PRQGH��HW�O¶DI¿UPDWLRQ�GX�VHQV�GDQV�FKDTXH�SUpVHQFH�VLQJX�
OLqUH�VH�SUpVHQWH�DORUV��VHORQ�XQH�H[SUHVVLRQ�GH�5RODQG�%DUWKHV��FRPPH�©�SRLQW�GH�IXLWH�GH�
OD�MRXLVVDQFH�ª����
2U�OD�SHLQWXUH�FKUpWLHQQH�SRUWH�©�ULHQ�PRLQV�TXH�O¶HQMHX�GX�FKULVWLDQLVPH�HQ�WDQW�TX¶LO�VH�

GpFRQVWUXLW�OXL�PrPH�ª�����QRXV�GLW�1DQF\�GDQV�XQ�pFULW�VXU�XQH�SHLQWXUH�GH�OD�©�9LVLWDWLRQ�ª�
SDU�3RQWRUPR��/H�&KULVW�GDQV�OH�YHQWUH�GH�0DULH�HVW�SUpFLVpPHQW�OD�SUpVHQFH�UpHOOH�GH�FH�TXL�
QH�SHXW�VH�SUpVHQWHU�FRPPH�WHO��O¶rWUH�Oj�GH�O¶DX�GHOj��O¶DSSHO�LQYLVLEOH�HW�LQWDQJLEOH�GH�O¶LQ�
¿QL��&¶HVW�DORUV�WRXW�QDWXUHOOHPHQW�TXH�1DQF\�VH�UpIqUH�j�OD�SHLQWXUH�FKUpWLHQQH�GH�OD�5HQDLV�
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