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7KpRULH�GH�OD�UHOLJLRQ�IDLW�SDUWLH�GH�FH�YDVWH�FLPHWLqUH�GH�%DWDLOOH�R��JLVHQW�OHV�GLYHUV�
SURMHWV�GH�³�VRPPH�´�HW�OHV�OLYUHV�LQDFKHYpV��5pGLJp�DX�GpEXW�GH�������FHW�HVVDL�GHYDLW�
SDUDvWUH�HQ�GpFHPEUH�GH�OD�PrPH�DQQpH���PDLV��IDXWH�G¶DYRLU�pWp�FRPSOpWp�SDU�%DWDLOOH��
LO�Q¶D�MDPDLV�pWp�SXEOLp�GH�VRQ�YLYDQW��6D�SUHPLqUH�pGLWLRQ�SRVWKXPH�HVW�GH�������*DO�
OLPDUG�� FROOHFWLRQ� ³� ,GpHV� ´� ��� HW� OH� WH[WH� HVW� HQVXLWH� UHSULV� HQ� ����� GDQV� OHV�¯XYUHV�
FRPSOqWHV�����
$XWUH�VLQJXODULWp��VRQ�WLWUH�TXL��DX�YX�GX�FRQWHQX�GX�OLYUH��HVW�j�OD�IRLV�H[DFW�HW�UHV�

WULFWLI��,O�HVW�H[DFW�TXDQG�%DWDLOOH�SDUOH�GH�OD�UHOLJLRQ�VWULFWR�VHQVX��DGRSWDQW�OH�SRLQW�GH�
YXH�PDU[LVWH��LO�OD�FRQVLGqUH�FRPPH�OD�SKDVH�GHV�P\WKHV�TXL�SUpFqGH�O¶DYqQHPHQW�GH�OD�
VFLHQFH���0DLV�LO�HVW�UHVWULFWLI�FDU�O¶HVVDL�SRUWH�SOXW{W�VXU�O¶RPQLSUpVHQFH�GX�VDFUp��WHO�TXH�
O¶HQWHQG�%DWDLOOH��GDQV�OHV�FRPSRUWHPHQWV�KXPDLQV��&HW�pWDW�GLW�GH�O¶�³�LQWLPLWp�´�����RX�
GH�³�FRQWLQXLWp�´���R��OD�VpSDUDWLRQ�VXMHW�REMHW�QH�MRXH�SDV��HW�TXL�HVW�j�OD�IRLV�SHUGX�HW�j�
UHFRQTXpULU��HVW�HQYLVDJp�HQ�GLDFKURQLH��GHSXLV�OHV�RULJLQHV�MXVTX¶j�O¶pSRTXH�PRGHUQH��
j�WUDYHUV�OH�UDSSRUW�GH�O¶KRPPH�DYHF�O¶DQLPDOLWp��OD�IRQFWLRQ�GH�O¶RXWLO��OD�SHUPDQHQFH�
GH�OD�IrWH�VDFUL¿FLHOOH��OD�JXHUUH��OH�GpYHORSSHPHQW�LQGXVWULHO�FRQWHPSRUDLQ«�9DVWH�SD�
QRUDPD��GRQF��HW�ELHQ�FDUDFWpULVWLTXH�GH�%DWDLOOH�TX¶RQW�WRXMRXUV�WHQWp�OHV�YXHV�JOREDOHV��
/H�WRXW�HVW�FRPSOpWp�SDU�XQ�³�7$%/($8�*e1(5$/�(7�5e)e5(1&(6�´�TXL�GRQQH�XQ�
FHUWDLQ�QRPEUH�G¶RXYUDJHV�D\DQW�pWD\p�OD�UpÀH[LRQ�HW�SDUPL�OHVTXHOV�¿JXUHQW�QRWDPPHQW�
O¶(VVDL�VXU�OH�GRQ�GH�0DUFHO�0DXVV��O¶pWXGH�GH�0D[�:HEHU�VXU�OH�OLHQ�HQWUH�OD�5pIRUPH�HW�
O¶DSSDULWLRQ�GX�FDSLWDOLVPH�PRGHUQH�HW�O¶,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��G¶$OH[DQGUH�
.RMqYH�����SDUX�HQ�SUHPLqUH�pGLWLRQ�O¶DQQpH�G¶DYDQW�HW�R��5D\PRQG�4XHQHDX��TXL�D�DV�
VLVWp�FRPPH�%DWDLOOH�DX�FRXUV�GRQQp�SDU�.RMqYH��D�UHSURGXLW�O¶LQWpJUDOLWp�GH�FH�FRXUV��
7KpRULH�GH� OD�UHOLJLRQ� DSSDUWLHQW�GRQF�DX�YHUVDQW�pFRQRPLFR�DQWKURSRORJLTXH�GH� OD�

SHQVpH�GH�%DWDLOOH��R��LO�FRPSOqWH�/D�3DUW�PDXGLWH��SDUXH�HQ�������HW�/D�/LPLWH�GH�O¶XWLOH�
�pGLWLRQ�SRVWKXPH���������0DLV�SDU�VRQ�O\ULVPH�OH�OLYUH�V¶DSSDUHQWH�pJDOHPHQW�j�/¶([�
SpULHQFH�LQWpULHXUH���������&H�O\ULVPH�HVW�VHQVLEOH�SDU�H[HPSOH�GDQV�FH�OLPLQDLUH�GX�³�
7$%/($8�>«@�´���R���VHORQ�XQH�SUDWLTXH�GpMj�XWLOLVpH�GDQV�FHUWDLQV�UpFLWV��SDU�H[HPSOH��
0DGDPH�(GZDUGD���OH�OHFWHXU�HVW�GLUHFWHPHQW�LQWHUSHOOp���

�� *��%DWDLOOH��¯XYUHV�FRPSOqWHV�����YROO���*DOOLPDUG��3DULV������������FROOHFWLRQ�³�%ODQFKH�´��YRO��9,,��
3DULV�������eGLWLRQ�GH�UpIpUHQFH�LFL��

�� ,YL��S������
�� ,YL��S������
�� &IU��$��.RMqYH��,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��*DOOLPDUG��3DULV�������&H�OLYUH�VHUD�UppGLWp�FKH]�OH�

PrPH�pGLWHXU�HW�DYHF�OH�PrPH�WH[WH�HW�OD�PrPH�SUpVHQWDWLRQ��G¶DERUG�HQ�������SXLV�HQ�������pGLWLRQ�
IDF�VLPLOp�GH�FHOOH�GH�������TXH�QRXV�FLWRQV�LFL��GDQV�OD�FROOHFWLRQ�³�7HO�´��Q������
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7X�QH�GLIIqUHV�SDV�GDYDQWDJH�GH�PRL�TXH�WD�MDPEH�GURLWH�GH�OD�JDXFKH��PDLV�FH�TXL�QRXV�XQLW�HVW�/(�
6200(,/�'(�/$�5$,621�²�48,�(1*(1'5(�'(6�021675(6�����

³�5$,621�´�YV�³�021675(6�´���FHWWH�DQWLQRPLH�HQ�JUDQGHV�FDSLWDOHV��GRQF�PDMHXUH��
FRQGXLW�HQ¿Q�j�pYRTXHU�OD�FRPSOH[LWp�GX�UDSSRUW�GH�%DWDLOOH�DYHF�OD�SKLORVRSKLH�KpJpOLHQQH��
&H�UDSSRUW�D�FRQQX�HQ�JURV�WURLV�SKDVHV��/D�SKDVH�XQ�HVW�FHOOH�GH�OD�GpFRXYHUWH�GDQV�OHV�DQ�
QpHV�YLQJW�GH�FHUWDLQV�WH[WHV�GH�+HJHO��DYHF�±�FHFL�LQWpUHVVHUD�SHXW�rWUH�FHUWDLQV�OHFWHXUV�GH�
%#EHO�±�OD�OHFWXUH�GHV�WUDGXFWLRQV�G¶$XJXVWR�9HUD��OH�JUDQG�KpJpOLHQ�LWDOLHQ�GX���qPH�VLqFOH���TXL�
D�IDLW�FHV�WUDGXFWLRQV�j�OD�GHPDQGH�GH�9LFWRU�&RXVLQ�HW�JUkFH�j�TXL�³�FRPPHQFHQW�OHV�FKRVHV�
VpULHXVHV�´���SRXU�OH�KpJpOLDQLVPH�IUDQoDLV�TXL�D�PLV�EHDXFRXS�GH�WHPSV�j�VH�GpYHORSSHU��/D�
SKDVH�GHX[�HVW�FHOOH�GH�OD�IUpTXHQWDWLRQ�GX�FRXUV�GH�.RMqYH�VXU�OD�3KpQRPpQRORJLH�GH�O¶HV�
SULW��GH�MDQYLHU������j���������SKDVH�PpGLDQH�FDSLWDOH�R��%DWDLOOH�V¶DWWDTXH�DX�WH[WH�DOOHPDQG�
GH�OD�3KpQRPpQRORJLH���HW�TXL�VH�FO{W�HQ������SDU�XQH�OHWWUH�GHVWLQpH�j�.RMqYH�R��LO�DI¿UPH��
G¶XQ�F{Wp��VRQ�KpJpOLDQLVPH��OD�GLDOHFWLTXH�IRQGpH�VXU�1pJDWLYLWp�HVW�OH�VHXO�FKHPLQ�YHUV�OH�
VDYRLU����HW��GH�O¶DXWUH��FH�TX¶LO�DSSHOOHUD�ELHQW{W�VRQ�³�SRVW�KpJpOLDQLVPH�´����TXL�FRQVLVWH�j�
rWUH�O¶pFULYDLQ�GH�FHWWH�IRUPH�GH�1pJDWLYLWp�TXH�O¶³�DFWLRQ�´�RX�OH�³IDLUH�´�Q¶HQJOREH�SDV�HW�
TXL�HVW�GRQF��DX�UHJDUG�GX�KpJpOLDQLVPH��XQH�³�1pJDWLYLWp�VDQV�HPSORL�´�����(Q¿Q��OD�SKDVH�
WURLV�FRUUHVSRQG�j�OD�SpULRGH�GH�O¶DSUqV�JXHUUH��PDUTXpH�SDU�OH�³�JUDQG�UHWRXU�j�+HJHO�´����
TXL�FRQGXLW�%DWDLOOH�j�rWUH�SOXV�pORJLHX[�j�O¶pJDUG�GX�IDPHX[�³�6\VWqPH�´�WRXW�HQ�VRXOLJQDQW�
FRQVWDPPHQW�VD�GLIIpUHQFH�DYHF�OXL��
7KpRULH�GH� OD� UHOLJLRQ��TXL�DSSDUWLHQW�j�FHWWH�GHUQLqUH�SKDVH�� LOOXVWUH�SDUIDLWHPHQW�FHWWH�

GLIIpUHQFH��2Q�\�WURXYH�O¶DGKpVLRQ�DX�KpJpOLDQLVPH���pSLJUDSKH����FLWDQW�XQ�SDUDJUDSKH�GH�
O¶,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO���� ��KRPPDJH�j�FH�OLYUH�OH�³�7$%/($8�´���©�1XO�QH�
VDXUDLW�DFWXHOOHPHQW�SUpWHQGUH�j�OD�FXOWXUH�VDQV�HQ�DYRLU�DVVLPLOp�OHV�FRQWHQXV�ª��������UDSSHO�

�� ,YL��S������
�� 6HORQ�OD�SUpFLHXVH�OLVWH�GHV�(PSUXQWV�GH�*HRUJHV�%DWDLOOH�j�OD�%LEOLRWKqTXH�QDWLRQDOH��������������

pWDEOLH�SDU�-HDQ�3LHUUH�/H�%RXOHU�HW�-RsOOH�%HOOHF�0DUWLQL��¯XYUHV�FRPSOqWHV��FLW���WRPH�;,,��UHVSHF�
WLYHPHQW�SS�����������HW������LO�OLW�HQ������OD�WUDGXFWLRQ�GH�/D�/RJLTXH�HW�FHOOH�GH�/¶HVSULW�GH�OD�SKL�
ORVRSKLH��(Q�������QRXYHOOH�OHFWXUH�GH�/D�/RJLTXH��(Q�������LO�OLW�XQ�DXWUH�,WDOLHQ��HQ�O¶RFFXUUHQFH«�
%HQHGHWWR�&URFH��GRQW�LO�OLW�OD�WUDGXFWLRQ�IUDQoDLVH��������GH�&Lz�FKH�q�YLYR�H�FLz�FKH�q�PRUWR�GHOOD�
¿ORVR¿D�GL�+HJHO�>«@���������&H�TXL�HVW�YLYDQW�HW�FH�TXL�HVW�PRUW�GH�OD�SKLORVRSKLH�GH�+HJHO��(Q¿Q��HQ�
-DQYLHU�GH�O¶DQQpH�VXLYDQWH��VHFRQGH�OHFWXUH�GH�/D�3KLORVRSKLH�GH�O¶HVSULW�WUDGXLWH�SDU�9HUD�

�� *�� -DUF]\N���3��-HDQ� /DEDUULqUH��'H� .RMqYH� j� +HJHO�� &HQW� FLQTXDQWH� DQV� GH� SHQVpH� KpJpOLHQQH� HQ�
)UDQFH��$OELQ�0LFKHO��3DULV�������S������

�� &RPPH�0DULQD�*DOOHWWL�O¶D�PRQWUp��GDQV�VD�&KURQRORJLH�LQ�5RPDQV�HW�5pFLWV��GLUHFWLRQ�-��)��/RXHWWH��
FROOHFWLRQ�³�%LEOLRWKqTXH�GH�OD�3OpLDGH�´���*DOOLPDUG��3DULV�������S��&9,�

�� &IU��*�:�)��+HJHO��3KlQRPHQRORJLH� GHV�*DLVWHV�� LQ�+HJHO¶V�:HUNH��eG�� GH� -�� 6FKXO]H��'XQFNHU� HW�
+XPEORW�����YROO���%HUOLQ������������YRO���� ��FIU��(PSUXQWV�GH�*HRUJHV�%DWDLOOH�j� OD�%LEOLRWKqTXH�
QDWLRQDOH��������������LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��;,,��S������

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,,��S�������
��� ,YL��YRO��9��S������
��� &IU��*��3KLOLSSH��GDQV�VRQ�pGLWLRQ�FULWLTXH�GH�0DGDPH�(GZDUGD��LQ�5RPDQV�HW�5pFLWV��FLW���S��������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,��S������
��� &H�SDVVDJH��TXL�SRUWH�VXU�OH�³�'pVLU�´��G¶RULJLQH�ELRORJLTXH�HW�YX�FRPPH�PRWHXU�GH�O¶DFWLRQ�QpJDWULFH�

HVW�H[WUDLW�GH�O¶DYDQW�SURSRV�GH�O¶,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��FLW���SS���������-H�UHYLHQGUDL�HQ�
VHFRQGH�SDUWLH�VXU�FH�SRLQW��

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,��S������
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GH�OD�IRQFWLRQ�GH�O¶RXWLO�GDQV�OH�SURFHVVXV�GH�OD�VpSDUDWLRQ�VXMHW�REMHW��LO�HVW��pFULW�%DWDLOOH��OD�
³�IRUPH�QDLVVDQWH�GX�QRQ�PRL�´��������PHQWLRQ�pORJLHXVH�GH�OD�³�VFLHQFH�´�TXL�HVW�O¶�³�DFFRP�
SOLVVHPHQW�GH�VRL�´�HW�FHOXL�G¶XQH�³�FRQVFLHQFH�FODLUH�GH�O¶RUGUH�UpHO�´������
�0DLV�RQ�\� WURXYH�DXVVL�� HW�G¶DYDQWDJH�� OHV�PDUTXHV�G¶XQH�SHQVpH�³�SRVW�KpJpOLHQQH�´��

&HOOH�FL�IRQFWLRQQH�VXU�OH�PRGH�GH�O¶RSSRVLWLRQ���GDQV�XQ�SUHPLHU�WHPSV��%DWDLOOH�H[SRVH�OD�
WKqVH�KpJpOLHQQH�GRQW�LO�UHSUHQG�OH�SOXV�VRXYHQW�OD�WHUPLQRORJLH���HW�GDQV�XQ�VHFRQG��LO�HQ�
VRXOLJQH�O¶LQVXI¿VDQFH�HW�OD�FRPSOqWH�SDU�VHV�SURSUHV�YXHV��7\SLTXH�j�FHW�pJDUG�HVW�OH�GpEXW�
GX�OLYUH�GH�������'DQV�OH�FDGUH�G¶XQH�UpÀH[LRQ�WUqV�FULWLTXH�VXU�O¶DQLPDOLWp�WHOOH�TX¶HOOH�HVW�
YXH�SDU�O¶�³�RUGUH�UpHO�´�pYRTXp�SOXV�KDXW��%DWDLOOH�UpKDELOLWH�O¶DQLPDO�GRQW�OH�FRUSV��YLYDQW�RX�
PRUW��Q¶HVW�SDV�XQH�³�FKRVH�´������FH�TXL�O¶DPqQH�j�SDUOHU�GX�SRXYRLU�GH�OD�SRpVLH��VHXO�ODQJDJH�
FDSDEOH�GH�VRQGHU�OH�P\VWqUH�GX�PRQGH�DQLPDO��(Q¿Q��DX�GpWRXU�G¶XQH�SKUDVH�LQWURGXLWH�SDU�
XQH�GH�FHV�UXVHV�GH�OD�V\QWD[H�TX¶HVW�OH�FRQQHFWHXU�³�G¶DLOOHXUV�´����GRQW�LO�HVW�FRXWXPLHU������
LO�HQ�YLHQW�j�SDUOHU�GX�FRUSV�KXPDLQ��FH�TXL�OH�FRQGXLW�pJDOHPHQW�j�WUDLWHU�GX�FDGDYUH�KXPDLQ�
�$QLPDOLWp��SRpVLH��FDGDYUH�KXPDLQ���YRLOj��GDQV�O¶RUGUH�R��LOV�VRQW�DERUGpV�FKH]�OXL��OHV�

WURLV�VXMHWV�TXL�IRQW�O¶REMHW�GX�SUpVHQW�DUWLFOH��8Q�OHFWHXU�QRQ�DYHUWL�VHUDLW�WHQWp�GH�GLUH�TX¶LOV�
Q¶RQW�j�SULRUL�JXqUH�GH�UDSSRUWV�HQWUH�HX[�VL�7KpRULH�GH�OD�UHOLJLRQ�Q¶DYDLW�SULV�VRLQ�GH�OHV�OLHU�
DX�SRLQW�TX¶LOV�VRQW�SDUWLH�LQWpJUDQWH�G¶XQH�SHQVpH�XQLTXH��0DLV�%DWDLOOH�D�SUpYHQX�G¶HPEOpH�
FH�OHFWHXU���FHWWH�SHQVpH�HVW�³�PRELOH�´������

���3DUDGR[H�GX�FDGDYUH

,QYHUVDQW� O¶RUGUH�GH�%DWDLOOH��HW�DOODQW�DX�SOXV�VLPSOH��VL�RQ�SHXW�GLUH�DLQVL��� MH�SDUOHUDL�
G¶DERUG�GH�FH�TXH�7KpRULH�GH�OD�UHOLJLRQ�GLW�GX�FDGDYUH�GH�O¶KRPPH��/H�SDUDJUDSKH�WUqV�SR�
OpPLTXH�WLWUp���/¶DQLPDO�PDQJp��OH�FDGDYUH�HW�OD�FKRVH����VH�FO{W�VXU�FH�SRLQW�TXL�Q¶HVW�DERUGp�
TXH�WUqV�EULqYHPHQW��&H�TXH�%DWDLOOH�HQ�GLW�Q¶HVW�QpDQPRLQV�SDV�PLQHXU�HW�LQWURGXLW�XQ�pOp�
PHQW�QRXYHDX�SDU�UDSSRUW�j�FH�TXL�D�SUpFpGp��
'DQV�OHV�UpFLWV�UpGLJpV�RX�SXEOLpV�DYDQW�������OH�PRUW�UpYpODWHXU�GH�OD�PRUW��P\VWqUH�DEVR�

OXPHQW�VRXVWUDLW�j�OD�SHQVpH��HW�SUpVHQW�WDQW�HQ�¿Q�GH�YLH�TXH�GDQV�OH�FRXUV�GH�OD�YLH��HVW�HVVHQ�
WLHOOHPHQW�XQ�REMHW�pURWLTXH��QpFURSKLOLH���³�,O�IDVFLQH�´��%DWDLOOH��GDQV�+LVWRLUH�GH�UDWV�����'DQV�
7KpRULH�GH�OD�UHOLJLRQ��LO�³�IDVFLQH�´�WRXW�DXWDQW�O¶HVVD\LVWH�%DWDLOOH��0DLV�SDV�SRXU�OHV�PrPHV�
UDLVRQV�FDU�V¶LO�VXVFLWDLW�DXSDUDYDQW�OH�GpVLU��LO�LQWHUURJH�PDLQWHQDQW�SDU�VRQ�LPPRELOLWp�HW�VD�
PXWLWp�����4XH�VLJQL¿HQW�FHOOHV�FL�"�4XH�IDLUH��TXH�SHQVHU�GHYDQW�HOOHV�"�

��� ,YL��S������
��� ,YL��S������
��� ,YL��S������
��� ,YL��S������
��� &HWWH�ORFXWLRQ�DGYHUELDOH��URPSDQW�XQ�UDLVRQQHPHQW�KRPRJqQH��LQWURGXLW�WRXMRXUV�FKH]�OXL�XQ�DUJX�&HWWH�ORFXWLRQ�DGYHUELDOH��URPSDQW�XQ�UDLVRQQHPHQW�KRPRJqQH��LQWURGXLW�WRXMRXUV�FKH]�OXL�XQ�DUJX�

PHQW�KpWpURJqQH�TXL�V¶DYqUH�rWUH�SOXV�SUREDQW�TXH�OHV�DXWUHV�
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,��S������
��� ,YL��SS����������
��� %DWDLOOH��j�SURSRV�GX�FRUSV�GH�VRQ�SqUH��5RPDQV�HW�5pFLWV��FLW���S�������(W�TX¶HOOH�DLW�HX�XQH�UHODWLRQ�

LQFHVWXHXVH�DYHF�FH�SqUH�QH�FKDQJH�ULHQ�j�O¶DIIDLUH���WRXW�PRUW�GHV�UpFLWV�GH�%DWDLOOH�¿JH�OH�YLYDQW�VXU�
SODFH��

����� 9RLU�FH�TX¶LO�GLW�HQ������GDQV�O¶DUWLFOH�/H�SDUDGR[H�GH�OD�PRUW�HW�OD�S\UDPLGH���©�>«@�XQ�MH�QH�VDLV�TXRL�

*LOOHV�(UQVW��
%DWDLOOH�HW�+HJHO���
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3RXU�+HJHO��RQ�OH�VDLW��HOOHV�VRQW�LQVXSSRUWDEOHV���O¶�³�rWUH�PRUW�´��³�VLQJXODULWp�YLGH�´��³�
rWUH�SDVVLI�SRXU�DXWUXL�´��HVW�UHWRXUQp�GDQV�O¶�³�rWUH�GHYHQX�LPPpGLDW�GH�OD�QDWXUH�´������WRXWHV�
H[SUHVVLRQV�LQGLTXDQW�TXH�OH�FRUSV�GX�PRUW��YRXp�j�OD�WKDQDWRPRUSKRVH��QpRORJLVPH�SRXU�
OD�GHVWUXFWLRQ�ELRORJLTXH���QH�VLJQL¿H�GDQV�VRQ�LQHUWLH�SOXV�ULHQ��VLQRQ�VRQ�DSSDUWHQDQFH�j�
OD�QDWXUH�SULPLWLYH��2U�FHOOH�FL�HVW�³�pPDQFLSpH�GX�FRQFHSW�´������,O�IDXW�GRQF�UpLQWURGXLUH�OH�
PRUW�GDQV�OH�F\FOH�GX�FRQFHSW��/H�ULWXHO�GHV�IXQpUDLOOHV��SULVH�GH�SDUROH�GHYDQW�OH�FDGDYUH�
HW�JHVWHV�V\PEROLTXHV���Gp¿QL�FRPPH�O¶�³�RSpUDWLRQ�G¶XQH�FRQVFLHQFH�´��FRQVLVWH�DORUV�SRXU�
O¶HQGHXLOOp��TXL�©�SUHQG�VXU�VRL�>QLH�OH�GRQQp�QDWXUHO�SDU�OD�IRUFH�GH�O¶HVSULW@�O¶RSpUDWLRQ�GH�OD�
GHVWUXFWLRQ�ª��j�IDLUH�GHX[�FKRVHV���G¶XQH�SDUW��DOOHU�DX�GHYDQW�GH�OD�GHVWUXFWLRQ�HQ�HQIRXLVVDQW�
OH�FRUSV���G¶DXWUH�SDUW��UpLQWpJUHU�SDU�OH�GLVFRXUV�OH�PRUW�GDQV�OD�FRPPXQDXWp�GHV�YLYDQWV�TXL��
JDUGDQW� VRQ�VRXYHQLU�� OH� UHJDUGHQW�PDOJUp� VD�GLVSDULWLRQ�FRPPH�XQ�pOpPHQW� VSLULWXHOOHPHQW�
SUpVHQW��&¶HVW�DLQVL��GLW�HQFRUH�+HJHO��TXH�OD�IDPLOOH�GX�PRUW�SDUYLHQW�j�©�UHVWLWXHU�OD�YpULWp�ª����
��(Q�VRPPH��OD�FRQIURQWDWLRQ�GX�YLYDQW�DYHF�OH�PRUW�UpYqOH�OH�SRXYRLU�GH�O¶HVSULW��
3RXU�%DWDLOOH��OH�FDGDYUH�UpYqOH�pJDOHPHQW�OH�SRXYRLU�GH�O¶HVSULW��0DLV�SDU�GpIDXW��1RQ�

TXH��HQ�FHOD�¿GqOH�j�VD�FXULHXVH�PpWKRGH��LO�QH�IDVVH�GDQV�XQ�SUHPLHU�WHPSV�SDV�PHQWLRQ�GH�
OD�GR[D�KpJpOLHQQH��'X�PRLQV�LO�V¶HQ�UDSSURFKH�XQ�SHX�TXDQG�LO�GLW�TXH�OD�PRUW�³�UpGXLW�´�OH�
YLYDQW�³�j�O¶pWDW�GH�FKRVH�´����HW�TXH�OH�FDGDYUH�HVW

>�«@�HQ�SULQFLSH�XQ�pOpPHQW�VWULFWHPHQW�VXERUGRQQp��TXL�QH�FRPSWH�SDV�SRXU�OXL�PrPH��8QH�XWLOLWp�
GH�PrPH�QDWXUH�TXH�OD�WRLOH��OH�IHU�RX�OH�ERLV�PDQXIDFWXUp�����

&HSHQGDQW��OD�³�YpULWp�´����UpYpOpH�SDU�OH�PRUW�Q¶HVW�SDV�OD�PrPH�TXH�FHOOH�GH�+HJHO��/D�
³�YpULWp�´�GH�+HJHO�HVW�SRVLWLYH�FDU�HOOH�HVW�OH�UpVXOWDW�G¶XQH�GLDOHFWLTXH�R��O¶HVSULW�j�OD�IRLV�
DFFHSWH�OH�GRQQp�QDWXUHO��FH�TX¶LO�IDLW�HQ�OLYUDQW�GH�OXL�PrPH�OH�FDGDYUH�j�OD�WHUUH��HW�OH�QLH�
HQ�UHGRQQDQW�VHQV�DX�PRUW��UpWDEOLVVHPHQW�GX�OLHQ�FRPPXQDXWDLUH���/D�³�YpULWp�´�GH�%DWDLOOH�
HVW�QpJDWLYH�SXLVTXH�OH�QDXIUDJH�GX�FRUSV��TXL�GpWUXLW�O¶HVSULW��LOOXVWUH�j�FRQWUDULR�OH�SRXYRLU�
GH�O¶HVSULW�TXL�WLUH�VD�VXSUrPH�JUDQGHXU�G¶DYRLU�pWp��&H�SDUDGR[H��7KpRULH�GH�OD�UHOLJLRQ�OH�
WUDGXLW�HQ�FHV�WHUPHV��

(Q�XQ�VHQV��OH�FDGDYUH�HVW�OD�SOXV�SDUIDLWH�DI¿UPDWLRQ�GH�O¶HVSULW��&¶HVW�O¶HVVHQFH�PrPH�GH�O¶HVSULW�
TXH�UpYqOHQW�O¶LPSXLVVDQFH�Gp¿QLWLYH�HW�O¶DEVHQFH�GX�PRUW��GH�PrPH�OH�FUL�GH�FHOXL�TX¶RQ�WXH�HVW�
O¶DI¿UPDWLRQ�VXSUrPH�GH�OD�YLH�����

7X�IXV�XQ�³�HVSULW�´��WX�Q¶HV�SOXV�TXH�VLOHQFH��PDLV�FH�VLOHQFH�HVW�SOXV�OD�PpPRLUH�GH�WRQ�
³�HVSULW�´��LO�HVW�VD�SUpVHQFH�HQFRUH�GDYDQWDJH�TXH�OH�FUHX[�UHQYRLH�DX�SOHLQ���WHOOH�HVW�GRQF�OD�

G¶KRUULEOH�HW�G¶H[VDQJXH�V¶DJJOXWLQH�DX�FRUSV�TXL�VH�GpFRPSRVH�HW�j�O¶DEVHQFH�GH�FHOXL�TXL�QRXV�SDUODLW�
HW�GRQW�OH�VLOHQFH�DWWHUUH�ª��*��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,,��S�������

��� &IU��3KpQRPpQRORJLH�GH�O¶HVSULW��WUDGXFWLRQ�GH�-HDQ�+\SSROLWH��$XELHU�0RQWDLJQH��3DULV�������WRPH�,,��
SS�����HW�����

��� ,YL��WRPH�,��S�������
��� ,YL��WRPH�,��SS��������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,��S������
��� ,ELGHP�
��� ,YL��OH�PRW�¿JXUH�S������
��� ,YL��S������
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OHoRQ�TXH�%DWDLOOH�WLUH�GX�PRUW��(W�GH�OD�PRUW�HQ�JpQpUDO���OH�PRQGH�GX�VDYRLU�SOLp�j�O¶�³�RUGUH�
UpHO�´�©�QH�SHXW�IDLUH�TXH�OD�GLVSDULWLRQ�GH�OD�YLH�GDQV�OD�PRUW�QH�UpYqOH�O¶pFODW�LQYLVLEOH�GH�OD�
YLH�TXL�Q¶HVW�SDV�XQH�FKRVH�ª������&¶HVW�XQH�JUDQGH�VXUSULVH��2Q�OD�WURXYH�GpMj�GDQV�6DFUL¿FHV�
��������0DLV�LO�V¶DJLW�DORUV�PRLQV�GX�PRUW�OXL�PrPH�TXH�GH�O¶LSVpLWp�GX�VXMHW�UpYpOpH�GDQV�
OH�PRXULU� ��©�/H�PRL�Q¶DFFqGH�j�VD�VSpFL¿FLWp�HW�j�VD� WUDQVFHQGDQFH� LQWpJUDOH�TXH�VRXV� OH�
IRUPH�GX�³�PRL�TXL�PHXUW�´�ª����/¶([SpULHQFH�LQWpULHXUH��������GpYHORSSH�FHOD�HQ�FHV�WHUPHV�
��©�'DQV�OH�KDOR�GH�OD�PRUW��HW�Oj�VHXOHPHQW��OH�PRL�IRQGH�VRQ�HPSLUH�ª�HW�DFFHSWH�OD�SDUROH�
TXL�GLW���©�0HXUV�FRPPH�XQ�FKLHQ�ª�����&RPSUHQRQV���PHXUV�VHXO�HW�GH�PDQLqUH�GpJUDGDQWH��
�,O�HVW�LQWpUHVVDQW�j�XQ�DXWUH�WLWUH��FH�³�PHXUV�FRPPH�XQ�FKLHQ�´��2Q�SHXW�HQ�HIIHW�WUqV�ELHQ�OH�

SUHQGUH�DX�VHQV�OLWWpUDO���PHXUV�FRPPH�O¶DQLPDO��$XVVL�ELHQ�/¶([SpULHQFH�LQWpULHXUH�FRQ¿UPH�
FHWWH�OHFWXUH�ORUVTXH�%DWDLOOH�GLW�TXH�OD�PRUW�³�UHMHWWH�>O¶KRPPH@�GDQV�O¶DQLPDOLWp�´����2U��GH�
O¶DQLPDOLWp��GX�FRUSV�GH�O¶DQLPDO�HW�GH�VD�SDUHQWp��OH�PRW�HVW�IDLEOH��DYHF�FHOXL�GH�O¶KRPPH��
LO�HVW�ORQJXHPHQW�TXHVWLRQ�GDQV�7KpRULH�GH�OD�UHOLJLRQ��2Q�SHXW�PrPH�GLUH�TX¶LO�HQ�HVW�WURS�
TXHVWLRQ�SRXU�TX¶RQ�Q¶\�GHYLQH�SDV�O¶HIIHW�GX�IDPHX[�³�SRVW�KpJpOLDQLVPH�´��

���(QLJPH�GH�O¶DQLPDOLWp
�
�(Q�������OD�SUpVHQFH�GX�PRQGH�DQLPDO�Q¶HVW�SDV�QRXYHOOH�FKH]�%DWDLOOH��(OOH�HVW�PrPH�

WUqV�DQFLHQQH���GqV�������DYHF�OD�SDUXWLRQ�G¶+LVWRLUH�GH�O¶°LO��OH�SUHPLHU�UpFLW��O¶DQLPDO�IDLW�
VRQ�HQWUpH�GDQV�O¶°XYUH�QDUUDWLYH�TXH�G¶DLOOHXUV�LO�QH�TXLWWHUD�SOXV���HW�XQ�DQ�SOXV�WDUG��LO�HQ�
WUH�GDQV�O¶°XYUH�WKpRULTXH�DYHF�OD�SXEOLFDWLRQ�GH�O¶DUWLFOH�³�/H�&KHYDO�DFDGpPLTXH�´��'DQV�
OHV�GHX[�FDV��LO�V¶DJLW��HQ�PrPH�WHPSV�TXH�G¶XQ�UHWRXU�GDQV�OH�SDVVp�DUFKDwTXH�R��O¶KRPPH�
Q¶DYDLW�SDV�SHXU�GHV�DQLPDX[�±�RX� OHV� UHGRXWDLW� WHOOHPHQW�TX¶LO�HQ� IDLVDLW�GHV�GLHX[�±��GH�
O¶LUUXSWLRQ�G¶XQ�PRQVWUH�FRQWUHGLVDQW�OD�YLVLRQ�LUpQLTXH�GH�O¶DQLPDO�GRPHVWLTXH��FRQTXLV�HW�
DVVHUYL�SDU�O¶KRPPH����Oj��WDXUHDX�ERQGLVVDQW�GDQV�O¶DUqQH�GH�OD�FRUULGD�RX�UDW�HQWUDQW�GDQV�
O¶°LO�G¶XQ�FDGDYUH������LFL��³�FKHYDX[�GpPHQWV�´�GHV�PRQQDLHV�JDXORLVHV�GX��qPH�VLqFOH�DYDQW�
QRWUH�qUH��GRQW�OD�UHSUpVHQWDWLRQ�GLIIRUPH�FRQWUHGLW�OHV�³�SODWLWXGHV�HW�>«@�DUURJDQFHV�LGpD�
OLVWHV�´������
$LQVL�HVW�IRQGp�FH�EHVWLDLUH�GH�%DWDLOOH�TXL�VH�GpFOLQH�HQ�WURLV�HVSqFHV���LO�HVW�WDQW{W�SRVLWLI�

�OH�FKHYDO�LQGRPSWp�GHV�RULJLQHV��OH�ORXS�UHEHOOH��HW�VXUWRXW�O¶RLVHDX�GRQW�OD�OpJqUHWp�HW�O¶LQ�
VRXFLDQFH�UHSUpVHQWHQW�VRLW�O¶HXSKRULH�GX�GpVLU�pURWLTXH��VRLW�O¶HQYRO�GH�OD�PRUW�TXL�pFKDSSH�
j�WRXWH�SHQVpH���� LO�HVW� WDQW{W�QpJDWLI��OH�FRUEHDX��VHORQ�XQ�YLHX[�WRSRV�RLVHDX�GH�PDXYDLV�
DXJXUH��OH�FRT�GRQW�OD�VWULGHQFH�HVW�DXVVL�LQVXSSRUWDEOH�TXH�FHOOH�GHV�LGpDOLVWHV����LO�HVW�WDQW{W�
j�OD�IRLV�SRVLWLI�HW�QpJDWLI��OHV�UDWV�G¶+LVWRLUH�GH�UDWV��TXL�V\PEROLVHQW�j�OD�IRLV�OD�GpPDUFKH�

��� ,YL��S������
��� ,YL��WRPH�,��SS���������
��� ,YL��WRPH�9��SS���������
��� ,YL��S������
��� /H�WDXUHDX��³�VRUWH�GH�PRQVWUH�QRLU�´�HVW�HQFRUH�QRPPp�©�PRQVWUH�VRODLUH�ª�SDU�DOOXVLRQ�DX�FXOWH�GH�

0LWKUD��HW�OH�UDW�GRQW�LO�HVW�TXHVWLRQ�HVW�FHOXL�TXL��GDQV�XQ�WDEOHDX�GH�9DOGqV�/HDO��SHLQWUH�PDFDEUH�GX�
��qPH�VLqFOH��DFFURFKp�GDQV�O¶pJOLVH�GH�OD�&DULGDG�GH�6pYLOOH��HQWUH�GDQV�O¶°LO�G¶XQ�PRUW�pWHQGX�GDQV�VRQ�
FHUFXHLO��5RPDQV�HW�UpFLWV��FLW���YHUVLRQ�GH�������SS�����HW�����

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�,��SS������HW������

*LOOHV�(UQVW��
%DWDLOOH�HW�+HJHO���
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IX\DQWH�G¶XQ�SUrWUH�HW�OD�EHDXWp�GX�VH[H�PDVFXOLQ���(W�VRXYHQW��SDUFH�TXH�O¶pODQ�pURWLTXH�QDvW�
GX�FRUSV�HW�TXH�FH�FRUSV�IRQFWLRQQH�FRPPH�FHOXL�GH�O¶DQLPDO��LO�LQWURGXLW�HQWUH�O¶rWUH�SHQVDQW�
HW�FHOXL�TXL�QH�SHQVH�SDV�XQH�DQDORJLH�TXL�GpUDQJH���0DGDPH�(GZDUGD��GDQV�OH�UpFLW�GX�PrPH�
QRP��HVW�GDQV�VD�GpEDXFKH�VDQV�IUHLQ�³�QXH�FRPPH�XQH�ErWH�´������%��HVW�GDQV�VD�VDXYDJHULH�
³�EHOOH�FRPPH�XQH�ORXYH�´����
'DQV�7KpRULH�GH�OD�UHOLJLRQ��TXH�SUpFqGH�HQ������O¶DUWLFOH�VXU�³�/¶DPLWLp�GH�O¶KRPPH�HW�

GH�OD�ErWH�´���HQFRUH�FRQVDFUp�DX�FKHYDO������DQLPDO�GpFLGpPHQW�SULYLOpJLp�SDU�%DWDLOOH�SDUFH�
TX¶LO�SDVVH��VHORQ�XQH�LGpH�WURS�ELHQ�UHoXH��SRXU�rWUH�OD�³�SOXV�QREOH�FRQTXrWH�GH�O¶KRPPH�´��
OH�SURSRV�HVW�PRLQV�LPDJp�HW�SOXV�GLVFXUVLI��,O�DQQRQFH�HQ�FHOD�/¶+LVWRLUH�GH�O¶pURWLVPH��TXL�
GDWH�GH�����������0DLV�LO�HVW�WRXW�DXVVL�O\ULTXH��,O�D�PrPH�TXHOTXH�FKRVH�GH�SDVVLRQQp�TXDQG�
%DWDLOOH�pFULW��

/D�Gp¿QLWLRQ�GH�O¶DQLPDO�FRPPH�XQH�FKRVH�HVW�GHYHQXH�KXPDLQHPHQW�XQH�GRQQpH�IRQGDPHQWDOH��
/¶DQLPDO�D�SHUGX�OD�GLJQLWp�GH�VHPEODEOH�GH�O¶KRPPH��HW�O¶KRPPH��DSHUFHYDQW�HQ�OXL�PrPH�O¶DQL�
PDOLWp��OD�UHJDUGH�FRPPH�XQH�WDUH�����

2Q�GHYLQH�OD� WKqVH�TXH�UpVXPHQW�FHV� OLJQHV� �� O¶DQLPDOLWp�Q¶HVW�SDV�XQH�³� WDUH�´�HW��SOXV�
HQFRUH��HOOH�HVW�XQ�Gp¿�SRXU�O¶HVSULW�TXL�QH�SHXW�HQWUHU�GDQV�VRQ�P\VWqUH��0DLV�FHOD�VXSSRVH�
TX¶LO�IDLOOH�DX�SUpDODEOH�UXLQHU�OD�FRQFHSWLRQ�YRXODQW�TX¶HOOH�QH�VRLW�SDV�XQ�P\VWqUH��'RQF�OD�
SKLORVRSKLH�KpJpOLHQQH�WHOOH�TX¶HOOH�HVW�LQWHUSUpWpH�SDU�.RMqYH��
-¶DL�LQGLTXp�SOXV�KDXW�TX¶XQ�SDVVDJH�GX�OLYUH�GH�.RMqYH�VHUW�G¶pSLJUDSKH�j�7KpRULH�GH�OD�

UHOLJLRQ������&HW�H[WUDLW�SRUWH�VXU�OD�IRUFH�GX�³�'pVLU�´�TXL��G¶RULJLQH�QDWXUHOOH��OD�IDLP��SDU�
H[HPSOH���SRXVVH�O¶rWUH��GDQV�XQH�³�DFWLRQ�QpJDWULFH�´��j�³�GpWUXLUH�RX�WUDQVIRUPHU�´�OH�GRQQp�
QDWXUHO��SURGXLVDQW�GH�OD�VRUWH�OD�QpFHVVDLUH�VpSDUDWLRQ�GX�³�VXMHW�´�HW�GH�O¶�³�REMHW�´���VDQV�
ODTXHOOH�LO�Q¶\�SDV�G¶�³�rWUH�FRQVFLHQW�GH�VRL�´������)RUW�ELHQ��/H�SUREOqPH�HVW�TXH�7KpRULH�GH�OD�
UHOLJLRQ��TXL�D�OD�QRVWDOJLH�G¶XQH�³�FRQWLQXLWp�´�VDQV�IUDFWXUH�VXMHW�REMHW�QL�VpSDUDWLRQ�FRUSV�
HVSULW��HVW� WRXW�HQWLHU�EkWL�VXU� OD� WKqVH�RSSRVpH«�5LHQ�G¶pWRQQDQW��G¶DLOOHXUV��j�FH�FXULHX[�
XVDJH�G¶XQ�H[WUDLW�KpJpOLHQ�FRPPH�pSLJUDSKH�G¶XQ�WH[WH�TXL�V¶HQ�pORLJQH�SDVVDEOHPHQW���%D�
WDLOOH�V¶HQ�HVW�GpMj�VHUYL�SRXU�'LUW\��SHWLW�UpFLW�SXEOLp�HQ�������HW�LO�V¶HQ�VHUYLUD�HQFRUH�SRXU�OD�
WURLVLqPH�pGLWLRQ�GH�0DGDPH�(GZDUGD��HQ�������(W�FKDTXH�IRLV�FRPPH�G¶XQ�IDX[�DSSkW��WRXW�
VH�SDVVDQW�FRPPH�VL�V¶DEULWHU�GHUULqUH�OH�QRP�SUHVWLJLHX[�GH�+HJHO�pWDLW�OD�PHLOOHXUH�IDoRQ�GH�
FRQWUHGLUH�VRQ�HQVHLJQHPHQW����

��� *��%DWDLOOH��5RPDQV�HW�UpFLWV��FLW���S�������
��� *��%DWDLOOH��/¶,PSRVVLEOH��LYL��S�������
��� 4X¶RQ�FRQVLGqUH�OH�VSHFWDFOH�G¶XQ�FKHYDO�HPEDOOp��OLEpUp�GH�VHV�DWWDFKHV��GRQF�UHQGX�j�OD�VDXYDJHULH�

GHV�RULJLQHV��GLW�HQ�VXEVWDQFH�%DWDLOOH��HW�GpMj�©�O¶DVSHFW�IXOJXUDQW�GH�OD�ErWH�GpFKDvQpH�VH�VLWXH�DX�GHOj�
GHV�OLPLWHV�KXPDLQHV�ª��HW�GpMj�O¶°LO�KXPDLQ�DSHUoRLW�XQH�³�SRVVLELOLWp�GLYLQH�´���³�'LYLQH�´�SDUFH�TXH�
UHVWLWXDQW�j�OD�VDXYDJHULH�TXH�OD�UDLVRQ�KXPDLQH�D�SURKLEpH���FIU��*��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���
WRPH�;,��S�������

��� &IU��LYL��WRPH�9,,,��S�����HW�VXLYDQWHV��R��%DWDLOOH�LQVLVWH�ORQJXHPHQW�VXU�OH�IDLW�TXH�O¶KRPPH�HW�O¶DQLPDO�
EDLJQHQW�GDQV�OH�PrPH�³�GRQQp�QDWXUHO�´�TXH�OD�UDLVRQ�HW�OD�UHOLJLRQ��TXL�RQW�OD�VH[XDOLWp�HQ�KRUUHXU��
V¶DFKDUQHQW�HQ�YDLQ�j�QLHU��

��� ,YL��WRPH�9,,��S������
��� ,YL��S������
��� $��.RMqYH��,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��FLW���SS��������
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8QH�LURQLH�LGHQWLTXH�FDUDFWpULVH�FH�TX¶LO�GLW�HQVXLWH�GH�O¶DQLPDO��'p¿QL�SDU�+HJHO�FRPPH�

YLYDQW�VHXOHPHQW�GDQV�O¶³�LPPpGLDWHWp�GH�OD�YLH�VXEVWDQWLHOOH�́ ������DX�VWDGH�TXL�SUpFqGH�OD�QDLV�
VDQFH�GH�OD�FRQVFLHQFH��O¶DQLPDO��GLW�SRXU�VD�SDUW�.RMqYH��HVW�OLp�j�VRQ�LGHQWLWp��³�ÇWUH�HQ�VRL�´�
RX�rWUH�QDWXUHO��HW�HVW�LQFDSDEOH�G¶DFFpGHU�j�OD�1pJDWLYLWp��,O�GLVSRVH�FHUWHV�GX�³�VHQWLPHQW�GH�
VRL�´��6HOEVWJHI�KO��TXL�OH�SRXVVH�LQVWLQFWLYHPHQW�j�QLHU�GDQV�XQH�FHUWDLQH�PHVXUH�OH�GRQQp�QD�
WXUHO�HQ�VH�QRXUULVVDQW�GH�OD�FKDLU�G¶XQ�DXWUH�DQLPDO���PDLV�LO�Q¶D�SDV�OD�FRQVFLHQFH�GH�VRL��6HO�
EVWEHZXVVWVHLQ��TXL��O¶DUUDFKDQW�j�XQH�H[SpULHQFH�GX�WHPSV�OLPLWpH�j�O¶LQVWDQW��OXL�GRQQHUDLW�OD�
QRWLRQ�GH�O¶DYHQLU������1RQ�SOXV�TX¶LO�Q¶D�pYLGHPPHQW�FRQVFLHQFH�GH�OD�PRUW�����0rPH�OHoRQ�
�PrPH�FDWpFKLVPH�"��FKH]�%DWDLOOH���©�>«@�O¶DQLPDO�HVW�O¶LPPpGLDWHWp��RX�O¶LPPDQHQFH�ª���©�
>«@�LO�Q¶\�D�SDV�WUDQVFHQGDQFH�GH�O¶DQLPDO�PDQJHXU�j�O¶DQLPDO�PDQJp�ª��QL��GDQV�VHV�UDSSRUWV�
DYHF�VHV�VHPEODEOHV��GH�OLHQ�DQDORJXH�j�OD�GRPLQDWLRQ�GX�PDvWUH�VXU�O¶HVFODYH��GDQV�FHW�RFpDQ�
LQGLVWLQFW�TX¶HVW�OH�UqJQH�DQLPDO��OH�OLRQ�HVW�WRXW�DX�SOXV�©�TX¶XQH�YDJXH�SOXV�KDXWH�UHQYHUVDQW�
OHV�DXWUHV�SOXV�IDLEOHV�ª����HQ¿Q��HW�FHFL�UpVXPH�WRXW�GDQV�XQH�UHSUpVHQWDWLRQ�HQ�SULQFLSH�³�LQp�
YLWDEOH�SRXU�QRXV�´���O¶DQLPDO�YLW�³�GDQV�OH�PRQGH�FRPPH�O¶HDX�GDQV�O¶HDX�´������
(W� SRXUWDQW�� HW� SRXUWDQW�� WRXW� FHOD� Q¶D� pWp� DYDQFp� DYHF� WDQW� G¶LQVLVWDQFH� TXH� SDUFH�

TX¶LO�V¶DJLW�G¶XQ�³�SRLQW�GH�YXH�pWURLW�´�TXL�VHPEOH�³�GLVFXWDEOH�´�����&¶HVW�OH�PRLQV�TX¶LO�
SXLVVH�GLUH�FDU�©�ULHQ��j�YUDL�GLUH��QH�QRXV�HVW�SOXV�IHUPp�TXH�FHWWH�YLH�DQLPDOH�GRQW�QRXV�
VRPPHV�LVVXV�ª��$XWUHPHQW�GLW��OD�SHQVpH�UDWLRQQHOOH�QH�SHXW�HQ�pFODLUHU�OD�SURIRQGHXU��(W�
FHSHQGDQW��ELHQ�TX¶j�©�QRXV�UHSUpVHQWHU�O¶XQLYHUV�VDQV�O¶KRPPH�ª��OH�PRQGH�SHXSOp�XQL�
TXHPHQW�G¶DQLPDX[���QRXV�QH�SXLVVLRQV�©�VXVFLWHU�TX¶XQH�YLVLRQ�R��QH�YR\RQV�ULHQ�ª����
OH�UHJDUG�YLGH�GH�OD�ErWH�GHPHXUH�¿[p�VXU�QRXV��(W�QRWUH�UHJDUG��VXU�HOOH��
6H�SRVH�DORUV�OD�PrPH�TXHVWLRQ�TXH�IDLW�VXUJLU�OH�FDGDYUH�KXPDLQ���TXH�IDLUH�GHYDQW�

FH�UHJDUG�"�4XH�GLUH�"�5pSRQVH�GH�%DWDLOOH���LO�H[LVWH�PDOJUp�WRXW�XQH�³�PDQLqUH�FRUUHFWH�
G¶HQ�SDUOHU�´��0DLV��FRPPH�RQ�YD�OH�YRLU�PDLQWHQDQW��FHWWH�³�PDQLqUH�´�HVW�IRUW�VXUSUH�³�PDQLqUH�´�HVW�IRUW�VXUSUH��PDQLqUH�´�HVW�IRUW�VXUSUH�
QDQWH�HW�Q¶HVW�SDV�XQ�GHV�PRLQGUHV�SDUDGR[HV�GH�7KpRULH�GH�OD�UHOLJLRQ��

���9HULWH�GX�³�PHQVRQJH�SRHWLTXH�´

0RQ�GHUQLHU�VRXV�WLWUH� UHSUHQG�HQ�SDUWLH�FHOXL�GX�SDUDJUDSKH� WURLV��SDJHV��������� ��
/H�PHQVRQJH�SRpWLTXH�GH�O¶DQLPDOLWp��%DWDLOOH�\�GpYHORSSH�OH�V\OORJLVPH�VXLYDQW���O¶DQL�
PDO�HVW�XQH�GHV�IRUPHV�GH�O¶LQFRQQDLVVDEOH���RU�OD�©�SRpVLH�QH�GpFULW�ULHQ�TXL�QH�JOLVVH�j�

��� 3UpIDFH�j�OD�3KpQRPpQRORJLH�GH�O¶HVSULW��WH[WH�WUDGXLW�SDU�-HDQ�+\SSROLWH��FROOHFWLRQ�©�%LEOLRWKqTXH�
SKLORVRSKLTXH�ELOLQJXH�ª��$XELHU�0RQWDLJQH��3DULV�������S������

��� -H�UpVXPH�FH�TXH�.RMqYH�GLW�GDQV�VRQ�,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��FLW���S�����HW�VV���SS�����������
HW�VV���S������HW�VV��

��� &H�SRLQW�VXU�OHTXHO�.RMqYH�QH�FHVVH�G¶LQVLVWHU�HVW�UDSSHOp�pJDOHPHQW�SDU�%DWDLOOH��OH����MDQYLHU�������
GDQV�XQH�FRQIpUHQFH�GRQQpH�j�OD�³�6RFLpWp�GH�SV\FKRORJLH�FROOHFWLYH�´��©�(Q�HIIHW�OH�FRPSRUWHPHQW�WUqV�
DFFXVp�GH�OD�VRFLpWp�KXPDLQH�j�O¶pJDUG�GHV�FDGDYUHV�SHXW�rWUH�UHSUpVHQWp�FRPPH�RSSRVDQW�OH�PRQGH�
KXPDLQ�DX�PRQGH�DQLPDO��>«@�HW�O¶RQ�SHXW�VH�GHPDQGHU�VL�O¶KRPPH�TXL�Q¶HVW�SDV�SOXV�TXH�O¶DEHLOOH�
RX�OD�IRXUPL�XQ�DQLPDO�VRFLDO��Q¶HVW�SDV�HVVHQWLHOOHPHQW�XQ�DQLPDO�TXL�D�FRQVFLHQFH�GH�OD�PRUW�ª��*��
%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�,,��S��������

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���WRPH�9,,��SS����������
��� ,YL��S������
��� ,YL��S������

*LOOHV�(UQVW��
%DWDLOOH�HW�+HJHO���
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O¶LQFRQQDLVVDEOH�ª���GRQF�OD�UpSRQVH�j�GRQQHU�j�O¶DQLPDO�©�QH�SHXW�rWUH�RXYHUWHPHQW�TXH�
SRpWLTXH�ª�
�2Q�SHXW�j�SULRUL�VH�GHPDQGHU�FH�TXH�OD�SRpVLH�YLHQW�IDLUH�GDQV�7KpRULH�GH�OD�UHOLJLRQ��,O�

IDXW�FHSHQGDQW�UHFRQQDvWUH�TX¶HOOH�Q¶\�HVW�QXOOHPHQW�PDOYHQXH��1L�SRXU�FH�TXH�%DWDLOOH�HQ�
D�GLW�SUpFpGHPPHQW��QL�SRXU�FH�TX¶LO�GLW�G¶HOOH�PDLQWHQDQW��DLQVL�TXH�GH�VD�QpFHVVLWp�GDQV�
OH�UDSSRUW�GH�O¶KRPPH�DYHF�O¶DQLPDO��GRQW�LO�FRPSOqWH�pJDOHPHQW�OD�Gp¿QLWLRQ�GDQV�OH�VHQV�
SRVLWLI�GRQQp�SOXV�KDXW��
eODERUp�HQ������� O¶HVVDL�VXU� OD�³�UHOLJLRQ�´�HVW�HQ�HIIHW� O¶DERXWLVVHPHQW�G¶XQH�UpÀH[LRQ�

WKpRULTXH�HW�G¶XQH�SUDWLTXH�TXL�GDWH�GH�ELHQ�DYDQW��'qV�������GDQV�OH�FpOqEUH�DUWLFOH�/D�1R�
WLRQ�GH�GpSHQVH��MH�PH�OLPLWH�j�TXHOTXHV�JUDQGHV�GRQQpHV��GRQF�VDQV�PHQWLRQQHU�OHV�HVVDLV�
GH�%DWDLOOH�VXU�%ODNH�RX�%DXGHODLUH���R��%DWDLOOH�GUHVVH�OD�OLVWH�GHV�FRQGXLWHV�SURFpGDQW�GX�
SULQFLSH�GH�GLODSLGDWLRQ�TXL�VHORQ�OXL�SHUWXUEH�KHXUHXVHPHQW��HW�UpJXOLqUHPHQW��O¶KLVWRLUH�KX�
PDLQH��LO�Gp¿QLW�DLQVL�OD�SRpVLH��

/H�WHUPH�GH�SRpVLH��TXL�V¶DSSOLTXH�DX[�IRUPHV�OHV�PRLQV�GpJUDGpHV��OHV�PRLQV�LQWHOOHFWXDOLVpHV��GH�
O¶H[SUHVVLRQ�G¶XQ�pWDW�GH�SHUWH��SHXW�rWUH�FRQVLGpUp�FRPPH�V\QRQ\PH�GH�GpSHQVH���LO�VLJQL¿H��HQ�
HIIHW��GH�OD�IDoRQ�OD�SOXV�SUpFLVH��FUpDWLRQ�DX�PR\HQ�GH�OD�SHUWH��6RQ�VHQV�HVW�GRQF�YRLVLQ�GH�FHOXL�
GH�VDFUL¿FH�����

�
'DQV�FH�FDV��OH�PRW�GpVLJQH�OD�SRpVLH�SURSUHPHQW�GLWH��HQ�WDQW�TX¶HOOH�SHUYHUWLW��SDU�H[HP�

SOH�SDU�O¶XVDJH�LPPRGpUp�GH�OD�PpWDSKRUH��RX�SDU�VRQ�DQFUDJH�GDQV�OH�UrYH��OH�ODQJDJH�QRU�
PDO��0DLV�WURLV�DYDQW��HQ�������DYHF�OH�WH[WH�VXU�6DGH�R��%DWDLOOH�pFULW�TXH�OD�³�¿FWLRQ�´�GH�
6DGH�HVW�SRpWLTXH�SDUFH�TX¶HOOH�HVW�³�H[HPSWH�GH�WRXWH�DSSOLFDWLRQ�SUDWLTXH�´���� ��OH�WHUPH�
SUHQG�XQ�VHQV�SOXV�YDVWH�HQ�V¶DSSOLTXDQW�j�WRXW�JHQUH�OLWWpUDLUH�TXL�UHIXVH�GH�VHUYLU�OH�PRQ�
GH�XWLOH��5HOqYH�GRQF�GH�OD�SRpVLH�OH�UpFLW�QRQ�UpDOLVWH�HW�OH�WKpkWUH�QRQ�SROLWLTXH��5HOqYHQW�
HQ�SDUWLFXOLHU�GH�OD�SRpVLH�FHV�URPDQV�j�GRXEOH�UHVVRUW��O¶XQ�DYRXp��O¶DXWUH�GpUREp��WHOOH�/D�
UHFKHUFKH�GX�WHPSV�SHUGX�GH�3URXVW��GRQW�/¶([SpULHQFH�LQWpULHXUH�GLW�HQ������TX¶HOOH�YDXW�
PRLQV�SDU� OD� UHFRQTXrWH�GX� WHPSV�SDVVp�TXH�SDU� O¶pFKHF�GH� OD�TXrWH�GX�QDUUDWHXU�TXL��QH�
SRXYDQW�MDPDLV�SRVVpGHU�$OEHUWLQH��LQFDUQH�PDOJUp�VRQ�FUpDWHXU�OH�³�VHFUHW�GH�OD�SRpVLH�´������
3XLVTXH�OD�SRpVLH�HVW�SDU�SULQFLSH�FH�TXL�VH�GpUREH��
&¶HVW�GLUH�TXH�7KpRULH�GH�OD�UHOLJLRQ��HQ�DI¿UPDQW�FRPPH�RQ�O¶D�YX�TXH�OD�SRpVLH�³�QH�

GpFULW�ULHQ�TXL�QH�JOLVVH�j�O¶LQFRQQDLVVDEOH�´���QH�IDLW�TXH�UHSUHQGUH�GHV�YXHV�GpMj�DQFLHQQHV��
0DLV�HOOH�OH�IDLW�j�OD�OXPLqUH�G¶XQ�pOpPHQW�QRXYHDX��¬�SDUWLU�GHV�DQQpHV�������HW�SRXU�GHV�
FDXVHV�TXL�UHVWHQW�HQFRUH�HQ�SDUWLH�P\VWpULHXVHV��OD�GLVSRQLELOLWp�"�OD�VRXIIUDQFH�QpH�GH�OD�
PRUW�G¶XQH�IHPPH�WUqV�DLPpH�"�O¶H[FLWDWLRQ�SURYRTXpH�SDU�OD�WRXUPHQWH�GH�OD�JXHUUH�"���%D�
WDLOOH�VH�PHW�HQ�HIIHW�j�pFULUH�GHV�SRqPHV��/¶$UFKDQJpOLTXH��VRQ�SUHPLHU�UHFXHLO��HVW�SXEOLp�HQ�
������HW�/¶2UHVWLH��VHFRQG�UHFXHLO��LQVpUp�HQ������GDQV�/D�+DLQH�GH�OD�SRpVLH��GHYHQX�/¶,P�
SRVVLEOH�HQ��������SDUDvW�HQ�������'¶DXWUHV�SRqPHV��TXL�GDWHQW�GH�OD�PrPH�pSRTXH��Q¶RQW�SDV�
pWp�SXEOLpV�GH�VRQ�YLYDQW�HW�VRQW�LQFOXV�GDQV�OH�WRPH�,9�GHV�¯XYUHV�FRPSOqWHV��&KRVH�WRXW�
DXVVL�LPSRUWDQWH�j�VLJQDOHU��/¶�2UHVWLH��TXL�PrOH�OHV�SRqPHV�j�GHV�FRPPHQWDLUHV�TXL�HQ�SUp�

��� ,YL��WRPH�,��S�������
��� ,YL��WRPH�,,��S������
��� ,YL��WRPH�9��S�������



���

,O

���

6
FLVHQW�OD�SRUWpH��QH�FHVVH�GH�VRXOLJQHU��G¶DERUG��OD�JUDWXLWp��YRLUH�O¶LQXWLOLWp��GH�O¶H[SpULHQFH�
SRpWLTXH�DX�UHJDUG�GX�PRQGH�XWLOH��DVSHFW�SRVLWLI���HQVXLWH��VRQ�pFKHF�YX�TXH�MDPDLV�OH�SRqWH��
TXL�VH�VHUW�PDOJUp�WRXW�GX�ODQJDJH��QH�SRXUUD�GLUH�OH�P\VWqUH�TXL�HVW�DX�IRQG�GH�O¶rWUH�����
(Q�UHYDQFKH��SDV�G¶pFKHF�GH�OD�SRpVLH�GDQV�7KpRULH�GH�OD�UHOLJLRQ��0DLV�DX�FRQWUDLUH��XQ�

JUDQG�VXFFqV��&HUWHV��%DWDLOOH�\�PDLQWLHQW�TX¶DX�MXJHPHQW�GHV�JHQV�VHQVpV�OD�SRpVLH�TXL�pTXL�
YDXW�j�XQ�³�VDXW�́ ��IXLWH��SDU�GHVVXV�OH�UpHO�Q¶HVW�TX¶XQH�³�VRWWLVH�́ ����RX�XQ�³�PHQVRQJH�́ �����(VW�
LO�HQ�FHOD�HQFRUH�HQ�WUDLQ�GH�SUHQGUH�XQ�LQVWDQW�DSSXL�VXU�+HJHO�"�&¶HVW�SRVVLEOH�VL�RQ�VRQJH�
TXH�+HJHO�HVW�DX�IRQG�WUqV�Pp¿DQW�GHYDQW�OD�SRpVLH�HQ�ODTXHOOH�LO�YRLW�XQ�³�PR\HQ�WHUPH�HQWUH�
OH�VHQVLEOH�HW�OH�FRQFHSW�´�TXL��FRQIRQGDQW�³�O¶REMHFWLI�HW�OH�VXEMHFWLI´�����QH�SHXW�DWWHLQGUH�OD�
YpULWp�GH�OD�GLDOHFWLTXH��0DLV�TXH�SqVH�FHWWH�FRQFHVVLRQ�VXU�OD�³�VRWWLVH�´�VL�RQ�OD�FRPSDUH�DX�
EpQp¿FH�TX¶HQ�WLUH�OH�SRqWH�"�
&H�EpQp¿FH�HVW�GRXEOH��7RXFKDQW�j�OD�³�WHQWDWLRQ�JOXDQWH�GH�OD�SRpVLH�´������LO�GRQQH�DFFqV��

JUkFH�j�OD�³�IXOJXUDWLRQ�GHV�PRWV�´���j�OD�³�VRXYHUDLQHWp�´������6LJQH�GH�FH�O\ULVPH�GRQW�M¶DL�GLW�
SOXV�KDXW�TX¶LO�FDUDFWpULVH�7KpRULH�GH�OD�UHOLJLRQ��%DWDLOOH��G¶RUGLQDLUH�DYDUH�GH�V\QRQ\PHV��
IDLW�SUpFpGHU�FH�WHUPH�GH���³�F¶HVW�VD�ULFKHVVH��VD�JORLUH�´���&HX[�TXL�VRQW�XQ�SHX�IDPLOLDULVpV�
DYHF�VD�SHQVpH�VDYHQW�SRXUTXRL���OD�³�VRXYHUDLQHWp�´�HVW�FH�TXL�YLHQW�DSUqV�OD�+HUUVFKDIW�Kp�
JpOLHQQH��HOOH�QH�OD�UHIXVH�SDV�Oj�R��HOOH�HVW�HI¿FDFH��HOOH�OD�FRPSOqWH�Oj�R��OH�0DvWUH�Q¶D�SOXV�
ULHQ�j�IDLUH�HW�R��OH�SRqWH�SUHQG�VD�SODFH�
6¶DJLVVDQW�HQ¿Q�GH�O¶DQLPDOLWp��OH�GpYHORSSHPHQW�VXU�OD�SRpVLH�DI¿UPH�WURLV�SULQFLSHV�

FHWWH�IRLV�FL�ORJLTXHPHQW�HQFKDvQpV��3UHPLqUHPHQW��FHVVDQW�G¶rWUH�XQH�³�FKRVH�´���O¶DQLPDO�
FHVVH�REOLJDWRLUHPHQW�G¶rWUH�³�SRXU�QRXV�IHUPp�HW�LPSpQpWUDEOH�´���&H�TXL�Q¶LPSOLTXH�SDV�
TX¶LO�VRLW�FRPSOqWHPHQW�SpQpWUDEOH��6HFRQGHPHQW��OD�SRpVLH�HVW��GDQV�OHV�OLPLWHV�TXL�VRQW�
OHV� VLHQQHV� �UHFRXUV�PDOJUp� WRXW� DX� ODQJDJH��� OH�PR\HQ�G¶DFFpGHU�XQ�SHX��GRQF� VDQV�HQ�
pSXLVHU�OH�P\VWqUH��DX�PRQGH�DQLPDO��'H�Oj��VRLW�GLW�QXOOHPHQW�HQ�SDVVDQW��VD�SUpVHQFH�GDQV�
OHV�SRqPHV�GH�%DWDLOOH�R��±�MH�SDVVH�j�UHJUHW�VXU�OH�ODPHQWR�GX�ORXS�³�SOHXUDQW�OH�VDQJ�´�
G¶DYRLU�WURS�DLPp�XQH�IHPPH�LQDFFHVVLEOH����±�YROH�XQ�³�RLVHDX�VDQV�WrWH�DX[�DLOHV�EDWWDQW�
OD�QXLW�´������RX�XQH�³�SLH�PDQJHXVH�G¶pWRLOHV�´��RX�XQ�³�SHWLW�RLVHDX�PLOOH�FRXOHXUV�´������
7URLVLqPHPHQW�� OD�SRpVLH�HVW�HQ¿Q� OH�VHXO� LQVWUXPHQW�SRXU�GpFRXYULU� OD�FRPPXQDXWp��

LPSRVVLEOH�GDQV�OH�PRQGH�GH�O¶³�RUGUH�UpHO�´��TXL�XQLW�O¶KRPPH�j�O¶DQLPDO��&HWWH�FRPPX�³�RUGUH�UpHO�´��TXL�XQLW�O¶KRPPH�j�O¶DQLPDO��&HWWH�FRPPX��RUGUH�UpHO�´��TXL�XQLW�O¶KRPPH�j�O¶DQLPDO��&HWWH�FRPPX�
QDXWp�QDvW�G¶XQ�SRLGV�HW�G¶XQ�UHJDUG��/H�SRLGV�HVW�FHOXL�G¶XQ�FRUSV�TXH�O¶KRPPH�SDUWDJH�
DYHF�O¶DQLPDO�HW�GRQW�%DWDLOOH�VXJJqUH�TX¶LO�VHUDLW�WHPSV�GH�OH�VXSSRUWHU��TX¶LO�VRLW�YLYDQW�
HW�PRUW���HW�OH�UHJDUG��TXL�QDvW�G¶XQ�pFKDQJH��°LO�KXPDLQ�VXU�FHOXL�GH�OD�ErWH���GpFRXYUH��

��� &H�GpFKLUHPHQW�HVW�DLQVL�VRXOLJQp�SDU�2UHVWH���©�-H�P¶DSSURFKH�GH�OD�SRpVLH���PDLV�SRXU�OXL�PDQTXHU�ª��
*��%DWDLOOH��5RPDQV�HW�5pFLWV��FLW���S�������

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���S������
��� ,YL��S������
��� -��+\SSROLWH��/RJLTXH�HW�([LVWHQFH��(VVDL�VXU�OD�ORJLTXH�GH�+HJHO��FROOHFWLRQ�³�(SLPpWKpH�´��38)��3DULV�

������S������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���S�������R��O¶HPSORL�PpWDSKRULTXH�GH�³�JOXDQWH�´�VRXOLJQH�XQ�WUDLW�

FRPPXQ�DYHF�O¶pURWLVPH�TXL�HVW�WRXW�DXVVL�³�FROODQW�´�HW�LQFRQVLVWDQW�DX�UHJDUG�GH�OD�UDLVRQ�
��� ,ELGHP�
��� &H�SRqPH�HQ�GHX[�TXLQWLOHV�G¶RFWRV\OODEHV��TXL�VH�WURXYH�GDQV�OHV�3RqPHV��LQ�,G���¯XYUHV�FRPSOqWHV��

FLW���WRPH�,9��S������HVW�j�PRQ�VHQV�XQ�GHV�SOXV�EHDX[�GH�%DWDLOOH��-H�QH�SHX[�TX¶\�UHQYR\HU�OH�OHFWHXU��
��� *��%DWDLOOH��/¶$UFKDQJpOLTXH��LYL��WRPH�,,,��S�����
��� *��%DWDLOOH��3RqPHV��LYL��WRPH�,9��SS�����HW�����

*LOOHV�(UQVW��
%DWDLOOH�HW�+HJHO���
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pFULW�%DWDLOOH��XQH�³�SURIRQGHXU�TXL�P¶DWWLUH�HW�TXL�P¶HVW�IDPLOLqUH�´���3RXUTXRL�"�/D�UDLVRQ�
HVW�OD�VXLYDQWH��

&HWWH�SURIRQGHXU��HQ�XQ�VHQV��MH�OD�FRQQDLV���F¶HVW�OD�PLHQQH��(OOH�HVW�DXVVL�FH�TXL�P¶HVW�OH�SOXV�
ORLQWDLQHPHQW� GpUREp�� FH� TXL�PpULWH� FH� QRP�GH�SURIRQGHXU� TXL� YHXW� GLUH� DYHF�SUpFLVLRQ�FH�TXL�
P¶pFKDSSH��0DLV�F¶HVW�DXVVL�OD�SRpVLH�>«@�����

7HOOH�HVW�GRQF��DYHF�FHWWH�GHUQLqUH� LQVLVWDQFH�VXU� OH�SRXYRLU�SRpWLTXH�� OD� OHoRQ�TXH�%D�
WDLOOH�WLUH�GH�VRQ�UHJDUG�VXU�O¶DQLPDOLWp��(OOH�QH�GLIIqUH�JXqUH�GH�FHOOH�TXH�OXL�D�HQVHLJQpH�OD�
FRQWHPSODWLRQ�GX�PRUW��PrPH�VL�FHOOH�FL�HVW�GDQV�7KpRULH�GH�OD�UHOLJLRQ�PRLQV�GpYHORSSpH�
TXH�GDQV�G¶DXWUHV�HVVDLV�RX�GDQV�VHV�SRqPHV������,O�IDOODLW�QpDQPRLQV�O¶pYRTXHU��QH�I�W�FH�TXH�
SRXU�VRXOLJQHU�TXH�SRXU�%DWDLOOH�HOOH�SURGXLW�DX�IRQG�OH�PrPH�VFDQGDOH�TXH�QRWUH�UDSSRUW�
DYHF�O¶DQLPDO��GDQV�OD�PHVXUH�R��FHOXL�FL�QRXV�GHPHXUH�DXVVL�FDFKp�TXH�O¶HVW�OH�FDGDYUH�KX�
PDLQ��(W�FHOD��YX�OD�SpULRGH�R��7KpRULH�GH�OD�UHOLJLRQ�HVW�pFULW��SDVVDLW�QpFHVVDLUHPHQW�SDU�OD�
FRQIURQWDWLRQ�DYHF�+HJHO��0DLV�FHWWH�FRQIURQWDWLRQ��SRXU�LQGLVSHQVDEOH�TX¶HOOH�DLW�SDUX��QH�
SRXYDLW�pSXLVHU�OH�SUREOqPH�GH�O¶DQLPDOLWp�GDQV�OH�OLYUH�GH�������(OOH�QH�SRXYDLW�TXH�O¶LQWUR�
GXLUH��(W�VRXOLJQHU�OD�FRKpUHQFH��FHUWHV�SHX�YLVLEOH�HQ�SUHPLqUH�OHFWXUH��GHV�YXHV�GH�%DWDLOOH��
&HWWH�FRKpUHQFH�HVW�G¶DXWDQW�SOXV�UHPDUTXDEOH�TXH��SRXUVXLYDQW�VRQ�HQTXrWH��LO�D�SDU�OD�VXLWH�
LQVLVWp�GDYDQWDJH�VXU�OD�VpSDUDWLRQ�KRPPH�DQLPDO�LQGXLWH�SDU�OH�UHVSHFW�GH�O¶LQWHUGLW�HW�O¶DW�
WUDLW�GX�WUDYDLO��TXH�OH�PRQGH�DQLPDO�LJQRUH��&H�VRQW�Oj�GHV�YXHV�LQFRQWHVWDEOHPHQW�PRLQV�
SRpWLTXHV��0DLV�HVW�FH�WURS�V¶DYDQFHU�TXH�GH�GLUH�TX¶HOOHV�QH�IRQW�TXH�VRXOLJQHU�GDYDQWDJH�OD�
SODFH�RULJLQDOH�TXH�7KpRULH�GH�OD�UHOLJLRQ�WLHQW�GDQV�O¶°XYUH�GH�%DWDLOOH�"�0DOJUp�VHV�GpWRXUV�
SURYRTXpV�SDU�XQH�JUDQGH�DPELWLRQ��HW�SHXW�rWUH�j�FDXVH�G¶HX[��FH� OLYUH�HVW�DX�IRQG�SOHLQ�
G¶pPRWLRQ�GHYDQW�OHV�PRUWV��OHV�ErWHV�HW�OD�SRpVLH��&RQYHQRQV�TXH�FKH]�XQ�KRPPH�TXL�Q¶pWDLW�
SDV�SHX�¿HU�GH�UHQGUH�O¶�³�DLU�SHX�UHVSLUDEOH�DXWRXU�GH�OXL�́ ��MH�OH�FLWH�GH�PpPRLUH��FH�Q¶HVW�SDV�
XQ�GpIDXW��&¶HVW�XQ�DXWUH�%DWDLOOH��&¶HVW�OH�%DWDLOOH�TX¶RQ�YRLW�VRXULUH�VXU�FHUWDLQHV�SKRWRV��(W�
TXL��SHQFKp�VXU�OH�SDVVp��UHJUHWWHUDLW�SUHVTXH�OH�WHPSV�R���MH�FLWH�WRXMRXUV�GH�PpPRLUH��³�OHV�
ErWHV�SDUODLHQW�´���

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���S������
��� 2��OH�PRWLI�GX�VLOHQFH�GX�PRUW�HVW�SDU�H[HPSOH�pYRTXp�GDQV�FHV�YHUV���©�/HV�\HX[�GH�FHV�PRUWV���pSXL�2��OH�PRWLI�GX�VLOHQFH�GX�PRUW�HVW�SDU�H[HPSOH�pYRTXp�GDQV�FHV�YHUV���©�/HV�\HX[�GH�FHV�PRUWV���pSXL�

VHQW�OH�F°XU���WrWH�DYHXJOH�DSKRQH���GpPHQFH�VDQV�rWUH�ª��LYL��WRPH�,9��S�������


