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3RVRQV�G¶RUHV�HW�GpMj�OD�TXHVWLRQ��HQ�RXYHUWXUH���VHUDLW�FH�FHOD�±�DX�IRQG�GX�IRQG�±�GRQQHU�
j�+HLGHJJHU�VRQ�pWKLTXH�XQH�GHV�PRGDOLWpV�SULQFLSDOHV��VLQRQ�IRQGDPHQWDOHV��GX�SURMHW�SKLOR�
VRSKLTXH�GH�-HDQ�/XF�1DQF\�"�&¶HVW�j�GLUH�IRUPXOHU�RX�pQRQFHU�O¶pWKLTXH�GH�+HLGHJJHU��RX�
SOXW{W�O¶pWKLTXH�TX¶DXUDLW�UrYpH�G¶pFULUH�+HLGHJJHU��&RPPH�V¶LO�V¶DJLVVDLW�Oj�GH�SRXUVXLYUH�OH�
JHVWH�GH�+HLGHJJHU�DX�GHOj�GH�+HLGHJJHU�HQ�OH�FRPSUHQDQW�PLHX[�TX¶LO�QH�VH�VHUDLW�OXL�PrPH�
FRPSULV��&HUWHV��HQ�VXLYDQW�FHWWH�GHUQLqUH�K\SRWKqVH��O¶RQ�SRXUUDLW�GLUH�TXH�-HDQ�/XF�1DQF\�
VH�VRXFLH�DVVH]�SHX�RX�SUHVTXH�SDV�GH�©�+HLGHJJHU�OXL�PrPH�ª��0DLV��HQ�YpULWp��FH�VHUDLW�
HQFRUH�PDO�FRPSUHQGUH�OD�©�SRVLWLRQ�ª�SKLORVRSKLTXH�GH��1DQF\��&DU��HW�F¶HVW�SDU�FH�ELDLV�
TXH�QRXV�YRXGULRQV�HQWUHU�GDQV�FHWWH�SHQVpH��OD�TXHVWLRQ�IRQGDPHQWDOH�GH�-HDQ�/XF�1DQF\�
QH�UHOqYH�SDV�VLPSOHPHQW�GH�O¶LQWHUSUpWDWLRQ�GH�+HLGHJJHU��%LHQ�SOXW{W�LO�V¶DJLW�LFL�PrPH�GH�
GpSOR\HU�FH�TXH�+HLGHJJHU�DXUD�SHQVp�VHFUqWHPHQW��(W�GRQF�DX�F°XU�GH�FH�VHFUHW�GpYHORSSHU�
FH�TXL�HVW�j� OD�IRLV�SUpVHQW�GDQV� O¶DQDO\VH�KHLGHJJpULHQQH�HW�FH�TXL�QH�VDXUDLW�V¶\�UpGXLUH��
4XHOTXH�FKRVH�GRQF�FRPPH�XQ�DXWUHPHQW�TXH�+HLGHJJHU�GDQV�+HLGHJJHU��'¶R��OD�TXHVWLRQ���
TX¶HVW�FH�TXH�SHQVHU�DXWUHPHQW�TXH�+HLGHJJHU�GDQV�+HLGHJJHU�"

'¶DERUG��HW�VRXOLJQRQV�OH�DYHF�IRUFH�QRQ�SDV�FRQWUH�+HLGHJJHU�PDLV�HQ�FKHUFKDQW�j�PrPH�
VRQ�JHVWH�SKLORVRSKLTXH���FHWWH�SHQVpH�©�Q¶DXUD�SDV�pWp�j�OD�KDXWHXU�GH�OD�GLJQLWp�TX¶HOOH�SUH�
QDLW�DLQVL�SRXU�WKqPH���ª��&HOD�VLJQL¿H���HOOH�DXUDLW��FHWWH�SHQVpH��HQ�TXHOTXH�VRUWH�HW�G¶XQH�
FHUWDLQH�PDQLqUH�� SULV� SHXU� DYDQW� GH� UHFXOHU�GHYDQW� OD� GLJQLWp� GH� O¶pWKLTXH��2U� F¶HVW� GDQV�
O¶DUWLFOH�LQWLWXOp�©�/¶©�pWKLTXH�RULJLQDLUH�ª�GH�+HLGHJJHU�ª��SDUX�HQ�WDQW�TX¶HQWUpH�FRQVDFUpH�
j�+HLGHJJHU�GDQV�OH�'LFWLRQQDLUH�G¶pWKLTXH�HW�GH�SKLORVRSKLH�PRUDOH���TXH�-HDQ�/XF�1DQF\�
RXYUH�OH�GpEDW��/RLQ�GHV�DFFXVDWLRQV�HW�GHV�SROpPLTXHV��LO�V¶DWWDFKH�j�OD�WkFKH�OD�SOXV�SURSUH��
OD�SOXV�UDGLFDOHPHQW�H[SRVpH�HW�FRQIURQWpH�j�O¶pFULWXUH�GH�+HLGHJJHU��FHOOH�GH�GpFHOHU�j�PrPH�
FH�FRUSXV�XQH�SRVVLELOLWp�pWKLTXH��(W�GRQF�GH�SURSRVHU�TXHOTXH�FKRVH�FRPPH�XQH�LQWHUSUp�
WDWLRQ�DFWLYH�GH�+HLGHJJHU��XQH�LQWHUSUpWDWLRQ�TXL�SRUWHUDLW�OH�JHVWH�GH�FHWWH�SHQVpH�SOXV�ORLQ�
TXH�VLPSOHPHQW�GDQV�O¶pODUJLVVHPHQW�GH�VHV�FRQVpTXHQFHV��(Q�YpULWp�GRQF��1DQF\��HQ�UHOLVDQW�
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+HLGHJJHU�� FKHUFKH�j� OLEpUHU� OD�SHQVpH�KHLGHJJpULHQQH�GH� VRQ�SURSUH� HQIHUPHPHQW��&¶HVW�
GLUH��TX¶LO�\�YD�LFL�G¶XQ�JHVWH�FKHUFKDQW�j�GpOLHU�+HLGHJJHU�GH�VRQ�SURSUH�UHIXV��FHOXL�GH�FDWp�
JRULVHU�O¶pWKLTXH�HQ�RQWRORJLH�UpJLRQDOH�HW�GRQF�j�REOLJHU�FHWWH�SHQVpH�j�QH�SDV�VH�FRQWHQWHU�
GH�OD�VLPSOH�UpFOXVLRQ�GH�O¶pWKLTXH�HQ�©�GLVFLSOLQH�ª��1DQF\�FKHUFKH�DLQVL�j�SOLHU�O¶$QDO\WLTXH�
H[LVWHQWLDOH�GRQW�OH�WUDLW�IRQGDPHQWDO�DYDLW�pWp�GH�PDUTXHU�OD�¿QLWXGH�UDGLFDOH�HW�LUUpGXFWLEOH�
GX�'DVHLQ�YHUV�XQH�SHQVpH�DXWKHQWLTXH�GH�O¶pWKLTXH��$LQVL��1DQF\�FKHUFKH�j�IRUFHU�FHWWH�SHQ�
VpH�j�VH�GLUH�HQ�pWKLTXH�HW�GRQF�j�QH�SRLQW�VH�FRQWHQWHU�GH�VLPSOHPHQW�FRQGDPQHU�O¶pWKLTXH�
HQ�\�SUpWH[WDQW�XQH�SKLORVRSKLH�PRUDOH�GpWRXUQpH�GH�OD�TXHVWLRQ�SUHPLqUH�HW�SULYLOpJLpH�GH�
O¶rWUH��2U�OD�UDGLFDOLWp�GH�OD�OHFWXUH�QDQFpHQQH�HVW�GH�UHSHQVHU�O¶HQWLqUHWp�GX�JHVWH�GH�+HLGHJ�
JHU�±�HW�HQ�SDUWLFXOLHU�FH�JHVWH�j�SDUWLU�GXTXHO�+HLGHJJHU�OXL�PrPH�UHOLW�O¶HQWLqUHWp�GH�OD�WUD�
GLWLRQ�RQWR�WKpRORJLTXH�GH�OD�PpWDSK\VLTXH�±�j�PrPH�OD�SRVVLELOLWp�G¶\�pODERUHU�XQH�pWKLTXH��
(W� GRQF�� WRXW� VH� SDVVH� FRPPH� VL� OD� ©� GLIIpUHQFH� RQWRORJLTXH� ª� GHYDLW� rWUH� UHIRUPXOpH� HW�
pODUJLH�HQ�WHUPHV�GH�GLIIpUHQFH�HQWUH�pWKLTXH�HW�PRUDOH��3DU�FRQVpTXHQW��FHOD�VLJQL¿HUDLW�ULHQ�
GH�PRLQV�TXH�FHFL���O¶KLVWRLUH�GH�OD�PpWDSK\VLTXH��HW�GRQF�GH�O¶RQWR�WKpRORJLH��VH�GpSORLHUDLW�
FRPPH�XQH�FHUWDLQH�PRUDOLVDWLRQ�GH�O¶pWKLTXH��2U�VXLYDQW�WRXMRXUV�PDLV�SOLDQW�GpMj�+HLGHJ�
JHU��O¶pWKLTXH�QH�VDXUDLW�VH�UpGXLUH�j�XQH�PRUDOH��(OOH�QH�VDXUDLW�VH�UpGXLUH�j�XQH�©�GLVFLSOLQH�
ª��j�XQH�©�EUDQFKH�ª�RX�j�XQH�©�VSKqUH�ª�UpJLRQDOH�GH�O¶rWUH�PDLV�GHYUDLW�VH�FRQMXJXHU�GDQV�
HW�SDU�OH�VHQV�GH�O¶rWUH��&RPPH�VL�LO�IDOODLW��HQ�VRPPH��UHSHQVHU�OD�QpFHVVLWp�GH�OD�TXHVWLRQ�
pWKLTXH�j�O¶DXQH�GH�OD�ULJXHXU��WHQHXU�HW�H[LJHQFH�GH�OD�TXHVWLRQ�GH�O¶rWUH��(Q�VRPPH��LO�Q¶\�
YD�GH�ULHQ�GH�PRLQV�TXH�SRXU�-HDQ�/XF�1DQF\�GH�UHOLUH�+HLGHJJHU�HQ�O¶H[SRVDQW�j�OD�TXHVWLRQ�
GH�OD�SRVVLELOLWp�GH�O¶pWKLTXH��UHOLUH�+HLGHJJHU�HQ�PDUTXDQW�HW�HQ�UHPDUTXDQW�TXH�O¶pWKLTXH�
HVW�WRXMRXUV�j�SHQVHU��RX�j�YHQLU��HW�GRQF�FRPPH�FH�TXL�OXL�YLHQW�WRXMRXUV�GpMj�DYDQW�HW�SDU�
GHOj�OD�PRUDOH�

(Q�FH�VHQV��LO�QH�VDXUDLW�\�DYRLU�GH�©�PRUDOH�ª�FKH]�+HLGHJJHU��,O�QH�VDXUDLW�\�DYRLU�GH�PRUDOH�
VL�SDU�PRUDOH�RQ�HQWHQG�XQH�VpULH��XQH�WDEOH�GH�SULQFLSHV��GH�UqJOHV�HW�GH�¿QV�SRXU�OD�FRQGXLWH�
GH�O¶KRPPH�±�VpULH��WDEOH�GH�SULQFLSHV��UqJOHV�HW�¿QV�SRXU�O¶KRPPH�¿[pHV�SDU�O¶KRPPH��&DU��
IRXUQLU�RX�SUHVFULUH�GHV�QRUPHV�RX�GHV�YDOHXUV�Q¶DXUD�MDPDLV�pWp�OH�U{OH�GH�OD�SKLORVRSKLH��
&RPPH�OH�UDSSHOOH�-HDQ�/XF�1DQF\���©�DXFXQH�SKLORVRSKLH�QH�IRXUQLW�QL�Q¶HVW�SDU�HOOH�PrPH�
XQH�©�PRUDOH�ª�HQ�FH�VHQV���ª��/D�SKLORVRSKLH�GRLW�HW�VH�GRLW�GH�SHQVHU�©�O¶HVVHQFH�RX�OH�VHQV�
GH�FH�TXL�IDLW�O¶DJLU�FRPPH�WHO��F¶HVW�j�GLUH�GH�FH�TXL�OH�PHW�HQ�SRVLWLRQ�G¶DYRLU�j�FKRLVLU��
j�GpFRXYULU�RX�j�FUpHU�GHV�QRUPHV�HW�GHV�YDOHXUV���ª��$LQVL��OH�U{OH�GH�OD�SKLORVRSKLH�HVW�HW�
DXUD�WRXMRXUV�pWp�GH�GpSOR\HU�HW�GH�IRUPXOHU��G¶H[SOLFLWHU�HW�GH�GRQQHU�OH�©�IRQGHPHQW�HQ�WDQW�
TXH�WHO�GH�O¶DJLU�FRPPH�WHO���ª��2U�FH�U{OH�WUDGLWLRQQHO�HW�FODVVLTXH�DXUD�pWp��-HDQ�/XF�1DQF\�
OH�UDSSHOOH��PDJLVWUDOHPHQW�HQGRVVp�±�FKDFXQ�GH�PDQLqUH�GLIIpUHQWH�±�SDU�6SLQR]D��.DQW�HW�
+HJHO��0DLV�O¶©�pWKLTXH�RULJLQDLUH�ª�YLVpH�GDQV�OD�UHOHFWXUH�QDQFpHQQH�GH�+HLGHJJHU�GRLW�HW�
VH�GRLW�GH�IDLUH�ELHQ�SOXV��(OOH�GRLW�HW�VH�GRLW�GH�SHQVHU�SDU�GHOj�OH�IRQGHPHQW�RX�OD�TXrWH�GX�
IRQG��&¶HVW�GLUH�TX¶HOOH�GRLW�VH�GpSOR\HU�HQ�pWDQW�G¶RUHV�HW�GpMj�H[SRVpH�j�O¶©�pQLJPH�GH�O¶rWUH�
��ª�±�HW�DLQVL�j�FH�TXL�GHPHXUH�WRXMRXUV�GpMj�LUUpGXFWLEOH�j�O¶pWDQW��LUUpGXFWLEOH�GRQF�DX�IRQG��
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DX�IRQGHPHQW��j�OD�TXrWH�GX�VRO�HQ�WDQW�TXH�FRQGLWLRQQDOLWp�j�SDUWLU�GXTXHO�SHXW�VH�VLJQL¿HU�
HW�VH�FRQVWLWXHU�XQH�PRUDOH��/¶©�pWKLTXH�RULJLQDLUH�ª�VHUDLW�LUUpGXFWLEOH�DX�IRQGHPHQW��LUUp�
GXFWLEOH�j�O¶pWDQW��HW�GHYUDLW�VH�SHQVHU�©�HQ�FRUUHVSRQGDQFH�ª�RX��HW�SRXU�UHSUHQGUH�XQ�PRW�GH�
+HLGHJJHU��DYDQW�G¶rWUH�GHYHQX�FHOXL�GH�/HYLQDV���©�GDQV�O¶pFRXWH�ª��QRQ�SDV�GH�OD�SUpVHQFH�
PDLV�GH�OD�©�YHQXH�HQ�SUpVHQFH�ª�RX�GH�O¶©�DUULYDQFH�ª�FRPPH�©�PLVH�HQ�SUpVHQFH�ª�DYDQW�
OH�GpSORLHPHQW�GH�OD�SUpVHQFH��YHQXH�HQ�SUpVHQFH�RX�DUULYDQFH�GH�O¶rWUH�HQ�WDQW�TX¶DXWUH�GH�
O¶pWDQW��$LQVL��O¶©�pWKLTXH�RULJLQDLUH�ª�GH�+HLGHJJHU�VH�GpSORLH�QRQ�SDV�GDQV�O¶pWHQGXH�GH�OD�
SUpVHQFH��PDLV�ELHQ�SOXW{W�GDQV�©�O¶DUULYDQFH�ª�G¶XQ�pYpQHPHQW�R��VH�IDLW�HQWHQGUH�XQH�FHU�
WDLQH�REOLJDWLRQ���GRQQHU�OD�SUp�VpDQFH�j�WRXW�FH�TXL�HVW�SUpVHQW�

1RXV�O¶DYRQV�VRXOLJQp�SOXV�KDXW���O¶©�pWKLTXH�RULJLQDLUH�ª�GRLW�IDLUH�ELHQ�SOXV�TXH�OD�PR�
UDOH��G¶DLOOHXUV�HOOH�GRLW�IDLUH�ELHQ�SOXV�TXH�O¶©�2QWRORJLH�IRQGDPHQWDOH�ª��(W�FH�SDUFH�TX¶HOOH�
GRLW� LQWHUURJHU�RX�V¶LQWHUURJHU�VXU� O¶©�rWUH�GH� OD�PRUDOH�ª�±�HW�GRQF�UpYpOHU� OH� OLHX�GHSXLV�
OHTXHO�O¶REOLJDWLRQ�pWKLTXH�REOLJH�HW�FRPPDQGH�DYDQW�GH�SRVHU�OD�TXHVWLRQ�GX�SRXUTXRL�GH�
OD�PRUDOH��(OOH�GRLW�RXYULU�j�FH�TXL�QH�VDXUDLW�VH�UpGXLUH�j�OD�PRUDOH��FHOOH�FL�Q¶pWDQW�TX¶XQ�
VLPSOH�HQFKDvQHPHQW�RX�XQ�HIIHW�GX�GpSORLHPHQW�GH�O¶RQWR�WKpRORJLH��WRXW�HQ�OXL�FRPPDQ�
GDQW�HW�O¶RUGRQQDQW�j�VH�GLFWHU�HQ�WDQW�TXH�WHOOH��(Q�FH�VHQV��O¶©�pWKLTXH�RULJLQDLUH�ª�GRQW�SDUOH�
+HLGHJJHU�G¶XQH�PDQLqUH�VL�HOOLSWLTXH�HW�VL�DOOXVLYH�GDQV�OD�/HWWUH�VXU�O¶�©�KXPDQLVPH�ª�Q¶D�
VDQV�GRXWH�SDV� OHV� WUDLWV� FODVVLTXHV�G¶XQH�pWKLTXH�SKLORVRSKLTXH��(OOH�GHPHXUH�FHSHQGDQW�
LQGLVSHQVDEOH�j�OD�PLVH�HQ�°XYUH�GH�OD�SHQVpH�GH�O¶rWUH��/H�TXHVWLRQQHPHQW�RQWRORJLTXH��HQ�
SRUWDQW�VXU�OH�VXEMHFWXP�GDQV�VHV�IRUPHV��UDPL¿FDWLRQV�HW�GpSORLHPHQWV��HVW�WRXW�VDXI�XQH�OL�
TXLGDWLRQ�GH�O¶pWKLTXH��,O�VH�GpSORLH�FRPPH�XQH�FHUWDLQH�Up�RXYHUWXUH�GH�O¶pWKLTXH��RX�HQFRUH��
FRPPH�VD�SRVVLEOH�UH�IRUPXODWLRQ��&¶HVW�DLQVL�TXH�SRXU�+HLGHJJHU��F¶HVW�j�GLUH�SRXU�1DQF\�
SRXUVXLYDQW�LFL�+HLGHJJHU�� O¶LQWHUURJDWLRQ�RQWRORJLTXH��HQ�FH�TX¶HOOH�HVW�HQWLqUHPHQW�ULYpH�
j�O¶LQGpWHUPLQDWLRQ�GH�OD�TXHVWLRQ�GH�O¶rWUH��REOLJH�O¶pWKLTXH�j�rWUH�H[SRVpH�DX�©�VDQV�SRXU�
TXRL�ª��(Q�FH�VHQV��O¶pWKLTXH�GHPHXUH�UpVROXPHQW�WRXUQpH�YHUV�O¶LQFRQGLWLRQQDOLWp�GH�O¶rWUH�HW�
GRLW�GpMj�SUpFpGHU�OD�PRUDOH��&¶HVW�G¶DLOOHXUV�GHSXLV�FH�OLHX�DYDQW�WRXWH�PRUDOH�TXH�O¶pWKLTXH�
SRXUUD�HQJDJHU�XQ�DXWUH� UHJDUG�±�XQ�UHJDUG�SURSUHPHQW�RQWRORJLTXH�±�VXU� OD�QpFHVVLWp�GH�
OD�PRUDOH��$LQVL��O¶©�pWKLTXH�RULJLQDLUH�ª�DSSURIRQGLUDLW�OH�JHVWH�LQDXJXUp�SDU�6HLQ�XQG�=HLW�
±�FHOXL�GH�GpWUXLUH� O¶RQWR�WKpRORJLH�HQWHQGX�FRPPH�PDLQWLHQ�GH� OD�GLFKRWRPLH� WKpRULTXH�
SUDWLTXH��(Q�HIIHW��GDQV�6HLQ�XQG�=HLW�VH�FKHUFKH�GpMj�XQ�©�WHUPH�ª�SDU�GHOj�OHV�DFWHV�YRORQ�
WDULVWHV�RX�VRXYHUDLQLVWHV�GH�'HVWUXNWLRQ�HQ�RHXYUDQW�DX�GpSDVVHPHQW�HW�DX�VXUPRQWHPHQW�
�hEHUZLQGXQJ��GH�FHWWH�SHUVLVWDQWH�GLFKRWRPLH��+HLGHJJHU�OH�GLW�H[SUHVVpPHQW�GDQV�OD�/HWWUH�
VXU�O¶KXPDQLVPH���©�/D�SHQVpH�QH�GpSDVVH�SDV�OD�PpWDSK\VLTXH�HQ�OD�VXUPRQWDQW��F¶HVW�j�GLUH�
HQ�PRQWDQW�SOXV�KDXW�HQFRUH�SRXU�O¶DFFRPSOLU�RQ�QH�VDLW�R���PDLV�HQ�UHGHVFHQGDQW�MXVTX¶j�OD�
SUR[LPLWp�GX�SOXV�SURFKH���ª�

2U�FH�TXL�VH�FKHUFKHUDLW�GDQV�FH�GpSDVVHPHQW�HQWLqUHPHQW�FRQVWLWXp�SDU�OD�'HVWUXNWLRQ�GH�
O¶RQWR�WKpRORJLH��QRXV�OH�VDYRQV��+HLGHJJHU�O¶DXUD�QRPPp�9HUZLQGXQJ��F¶HVW�j�GLUH��©�GpYLD�
WLRQ�ª�RX�©�GpWRXUQHPHQW�ª��©�'pYLDWLRQ�ª�RX�©�GpWRXUQHPHQW�ª�GH�OD�GLFKRWRPLH�PpWDSK\�
VLTXH�©�VDYRLU�PRUDOH�ª�TXL�GRLW��DXVVL��RXYULU�j�XQH�©�pWKLTXH�RULJLQDLUH�ª��$LQVL��FHWWH�'HV�

�� 0��+HLGHJJHU��/HWWUH�VXU�O¶©�KXPDQLVPH�ª��WU��IU��5��0XQLHU�LQ�4XHVWLRQV�,,,�HW�,9��3DULV��*DOOLPDUG��
������S������

5DSKDHO�=DJXU\�2UO\
-HDQ�/XF�1DQF\�GRQQHU�j�+HLGHJJHU�VRQ���



���

,O WHPD�GL�%#EHO

WUXNWLRQ�GRLW�SUpSDUHU�OD�©�YHQXH�HQ�SUpVHQFH�ª�GH�O¶©�pWKLTXH�RULJLQDLUH�ª�SDU�GHOj�OH�FRXSOH�
(LJHQWOLFKNHLW�8QHLJHQWOLFKNHLW��VL�PDO�WUDGXLW�HQ�IUDQoDLV��FRPPH�RQ�OH�VDLW��SDU�©�DXWKHQWL�
FLWp�LQDXWKHQWLFLWp�ª�HW�G¶DXWDQW�SOXV�PDO�FRPSULV�ORUVTXH�LQWHUSUpWp�FRPPH�©�MH�VXLV�DXWKHQ�
WLTXH�ORUVTXH�MH�GHPHXUH�GDQV�OD�TXHVWLRQ�GH�O¶rWUH�ª�HW�GX�PrPH�FRXS�©�MH�VXLV�LQDXWKHQWLTXH�
ORUVTXH�MH�PH�ERUQH�j�UHVWHU�GDQV�O¶RXEOL�GH�O¶rWUH�HW�j�IRUWLRUL�GDQV�O¶RXEOL�GH�O¶RXEOL�ª���0DLV�
j�PrPH�FHWWH�H[LJHQFH�GH�9HUZLQGXQJ��LO�IDXW�DMRXWHU�XQH�FRPSOLFDWLRQ�GH�SOXV��TXH�QH�FHVVH�
GH�UDSSHOHU�-HDQ�/XF�1DQF\��FHOOH�OLpH�j�OD�*HODVVHQKHLW�TXL�QH�VDXUDLW�VH�FRPSUHQGUH�FRPPH�
XQ�VLPSOH�©�ODLVVHU�rWUH�ª�RX�XQH�VLPSOLVWH�©�OkFKHU�SULVH�ª��F¶HVW�j�GLUH��Q¶HVW�MDPDLV�j�VDLVLU�
FRPPH�OD�VLPSOH�DWWLWXGH�TXL�VH�FRPSODLUDLW�GDQV�OD�UHQRQFLDWLRQ�j�O¶©�DXWR�GRQDWLRQ�ª�GH�OD�
ORL�SDU�OH�VXMHW�DXWRQRPH��(W�GRQF��SRXU�1DQF\��OD�TXHVWLRQ�GHYUD�VH�IRUPXOHU�DXWUHPHQW�TXH�
GDQV�OHV�SDUDPqWUHV�GH�O¶DXWRQRPLH���VL�OH�'D�VHLQ�HVW�OH�Oj�GH�O¶rWUH��OH�OLHX�GHSXLV�OHTXHO�OD�
TXHVWLRQ�GH�O¶rWUH�SHXW�rWUH�Up�RXYHUWH�HW�DFFXHLOOLH��OD�TXHVWLRQ�GH�O¶rWUH�HW�QRQ�SDV�GH�FHOOH�GH�
O¶pWDQW��GH�OD�PpWDSK\VLTXH�RX�GH�O¶RQWR�WKpRORJLH��TX¶HVW�FH�TXH�FHOD�SHXW�ELHQ�YRXORLU�GLUH�
TXDQW�j�O¶pWKLTXH�HQ�WDQW�TXH�TXHVWLRQ�SUpFpGDQW�WRXWH�PRUDOH�"

+HLGHJJHU�UHWURXYHUD�LFL�XQH�WUDGLWLRQ�NDQWLHQQH�LVVXH��j�PDLQWV�pJDUGV��GX�JUDQG�P\WKH�
G¶(SLPpWKpH��UHSULV�GDQV�OH�3URWDJRUDV�GH�3ODWRQ��&H�P\WKH�Gp¿QLW�O¶KXPDLQ�FRPPH�QpDQW��
F¶HVW�j�GLUH��FRPPH�OH�VHXO�rWUH�TXL�±�j�OD�GLIIpUHQFH�GH�WRXW�DXWUH�rWUH��GHV�GLHX[��GH�'LHX�RX�
GHV�DQLPDX[�TXL�VRQW�HQWLqUHPHQW�IDoRQQp�HW�GRQF�GpWHUPLQp�GqV�O¶RULJLQH��±�Q¶HVW�ULHQ�DX�
FRPPHQFHPHQW��HW�GRQF��Q¶HVW�RULJLQDLUHPHQW�ULHQ��/¶KRPPH�HQ�WDQW�TXH�'DVHLQ�HVW�QpDQW��
HW�GRQF��VHORQ�O¶LQWHUSUpWDWLRQ�TX¶HQ�GRQQH�+HLGHJJHU��©�RXYHUWXUH�j�O¶rWUH���ª��2U��WRXWH�OD�
UpDSSURSULDWLRQ�KHLGHJJpULHQQH�GH�O¶pWKLTXH�VH�MRXHUD�SUpFLVpPHQW�Oj��DX�F°XU�GH�OD�WUDQVFHQ�
GDQFH�GX�'DVHLQ�FRPPH�©�rWUH�ULYp�ª�DX�QpDQW�DX�GHOj�GH�O¶pWDQW��2X�HQFRUH��WRXW�VH�MRXHUD�
GDQV�O¶H[SRVLWLRQ�j�O¶rWUH�HQJDJpH�SDU�OH�'DVHLQ�HQ�FH�TXH�FHOOH�FL�HVW�RXYHUWXUH�j�OD�TXHVWLRQ�
GH�VRQ�HN�VLVWDQFH�PrPH�

$�TXRL�LO�IDXW�DMRXWHU�TXH�OH�'DVHLQ�Q¶HVW�SDV�XQ�pWDQW�FRPPH�OHV�DXWUHV��QL�HVW�LO�XQ�©�pWDQW�
VXSUrPH�ª��QL�QRQ�SOXV�XQ�©�VXMHW�pJR�ORJLTXHPHQW�ª�DVVXUp�GH�OXL�PrPH��(Q�pWDQW�FHSHQ�
GDQW�UpVROXPHQW�WRXUQp�YHUV�OH�©�QpDQW�ª��LO�SHXW�rWUH�©�WUDQVFHQGDQFH�ª��F¶HVW�j�GLUH��DJLU��
RX�HQFRUH��FH�©�OLEUH�OLHX�ª�SRXU�OHTXHO�LO�\�D�GX�LO�\�D�HW�QRQ�VHXOHPHQW�GHV�pWDQWV��,O�Q¶\�D�
TXH�OH�'DVHLQ�±�GH�SDU�VRQ�UDSSRUW�LQVLJQH�DX�©�QpDQW�ª�±�TXL�SXLVVH�IDLUH�UHVXUJLU�OD�TXHV�
WLRQ�GH�O¶rWUH�RX��VL�O¶RQ�SUpIqUH��OD�TXHVWLRQ�GH�O¶DJLU�HQ�GLUHFWLRQ�GH�O¶rWUH��(W�F¶HVW�LFL�TXH�
VH�PDUTXHUD�OH�WUDMHW�GX�'DVHLQ�YHUV�O¶©�pWKLTXH�RULJLQDLUH�ª��&DU��OD�UHGp¿QLWLRQ�GX�'DVHLQ�
FRPPH�LQGpWHUPLQDWLRQ�HW��SDU�FRQVpTXHQW��HQ�WDQW�TXH�UDSSRUW�UpVROXPHQW�ULYp�j�O¶DXWUH�GH�
O¶pWDQW��F¶HVW�j�GLUH�j� O¶rWUH��RXYULUD� OD�YRLH�j�XQH�©�UppFULWXUH�GH� O¶pWKLTXH�ª��4XH�VLJQL¿H�
FHWWH�UppFULWXUH�"�5LHQ�GH�PRLQV�TXH�FHFL���OH�FUHXVHPHQW�GH�OD�GLIIpUHQFH�RQWRORJLTXH�HQWUH�
rWUH�HW�pWDQW�MXVTX¶j�O¶RULJLQDOLWp�©�VDQV�IRQG�ª�G¶R��SRXUUDLW�DUULYHU�RX�DGYHQLU�XQH�pWKLTXH�
LUUpGXFWLEOH�j�OD�PRUDOH�HW�TXL�FHSHQGDQW�UpXVVLUDLW�j�OD�FRPPDQGHU�YRLUH�j�O¶RULHQWHU��$LQVL��
F¶HVW�DX�F°XU�GH�FH�FUHXVHPHQW�GH�OD�GLIIpUHQFH�RQWRORJLTXH�TXH�O¶RQ�SHXW�FRPSUHQGUH�OD�WHQ�
WDWLYH�KHLGHJJpULHQQH���VpSDUHU�OD�TXHVWLRQ�©�4X¶HVW�FH�TXH�O¶KRPPH�"�ª�GH�FH�TXL�OXL�DUULYH�
WUDGLWLRQQHOOHPHQW�FRPPH�VD�UpSRQVH��j�VDYRLU��©�O¶KRPPH�HVW�OH�VXMHW�GH�O¶DFWLRQ�ª��(W�SOXV�

�� &I��0��+HLGHJJHU��©�4X¶HVW�FH�TXH�OD�PpWDSK\VLTXH�"�ª��WU��IU��+��&RUELQ��LQ�4XHVWLRQV�,�HW�,,��3DULV��
*DOOLPDUG��������S�����VT�
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,O
HQ�DYDQW��FRXSHU�FHWWH�TXHVWLRQ�GH�WRXWH�SUpGpWHUPLQDWLRQ�GH�O¶KRPPH�FRPPH�SURSULpWDLUH�HW�
LQVWLJDWHXU�GH�O¶DFWLRQ��2U�F¶HVW�MXVWHPHQW�JUkFH�j�VRQ�DQDO\WLTXH�GX�'DVHLQ�TXH�+HLGHJJHU�
WHQWHUD�GH�©�IDLUH�VRUWLU�O¶KRPPH�GH�OXL�PrPH�SRXU�OH�UHFRQGXLUH�GDQV�OH�WRXW�GH�O¶pWDQW��SRXU�
OXL�UHQGUH�PDQLIHVWH�HQ�GpSLW�GH�WRXWH�VD�OLEHUWp�OH�QpDQW�GH�VRQ�'DVHLQ���ª�

/D�/HWWUH�VXU�O¶©�KXPDQLVPH�ª�DQQRQFH�OD�UpÀH[LRQ�VXU�O¶DJLU�TXH�UHSUHQGUD�GRQF�-HDQ�/XF�
1DQF\�HW�TXL�OXL�VHUYLUD�GH�¿O�FRQGXFWHXU��'H�PDQLqUH�WUqV�FODLUH��OD�TXHVWLRQ�GH�O¶KXPDQLVPH�
HVW�SRXU�+HLGHJJHU� OD�TXHVWLRQ�GH�FH�TX¶HVW� O¶KXPDLQ��F¶HVW�j�GLUH�FH�TX¶HVW� O¶KXPDQLWp�GH�
O¶KRPPH�HQ�WDQW�TXH�FHOXL�TXL�D�j�DJLU�HW�SRXU�OHTXHO�LO�\�YD��LO�V¶DJLW��HQ�VRQ�DJLU�GH�O¶DJLU�
PrPH�GH�O¶rWUH��4XHO�HVW�O¶rWUH�GH�FHW�rWUH�TXL�D�j�DJLU�"�2X�HQFRUH��TXHO�HVW�OH�©�PRGH�G¶rWUH�
GH�FHW�rWUH�ª�TXH�O¶RQ�j�WURS�KkWLYHPHQW�QRPPp�©�VXMHW�ª��©�HJR�ª��©�FRJLWR�ª��©�HVSULW�ª��QR�
WLRQV�j�SDUWLU�GHVTXHOOHV�RQ�D�GpWHUPLQp�VRQ�DJLU��'LW�DXWUHPHQW���ORUVTX¶RQ�VH�GRQQH�XQ�VXMHW�
VDQV� V¶LQWHUURJHU� SUpDODEOHPHQW� VXU� VRQ� W\SH� G¶rWUH�� ORUVTXH� VH� GRQQH� XQ� VXMHW� TXL� VHUW� GH�
IRQGHPHQW�j�WRXV�OHV�pWDQWV�TX¶LO�FRQVWLWXH�SDUPL�OHVTXHOV�O¶DFWLRQ��VDQV�V¶LQWHUURJHU�VXU�O¶rWUH�
GH�OD�VXEMHFWLYLWp��VDQV�SRVHU�OD�TXHVWLRQ�GH�VRQ�rWUH��F¶HVW�DXVVL�HW�GX�PrPH�FRXS�OD�TXHVWLRQ�
GH�O¶DJLU�TXL�HVW��SRXU�DLQVL�GLUH��UDWp��RXEOLp��pOLPLQpH��2U�FHWWH�PpWDSK\VLTXH�GH�OD�VXEMHFWL�
YLWp�TXL�VRXWLHQW�WRXWHV�OHV�GLFKRWRPLHV�SKLORVRSKLTXHV�GX�WKpRULTXH�HW�GX�SUDWLTXH�VH�Gp¿QLW�
SUpFLVpPHQW�SDU�O¶RXYHUWXUH�j�QRXYHDX[�IUDLV�GH�OD�TXHVWLRQ�GX�IRQGHPHQW�MXVTX¶DX�ULVTXH�GX�
©�VDQV�IRQG�ª��-HDQ�/XF�1DQF\�IDLW�UpVRQQHU�j�PrPH�OH�LO�V¶DJLW�O¶DJLU�GH�O¶DXWUH��GH�O¶pWDQW���
F¶HVW�j�GLUH�©� O¶DJLU�GH�O¶rWUH�ª��HQ�UDSSHODQW�TXH�O¶HQMHX�GH�O¶pWKLTXH�HVW�DX�IRQG�HW�GHSXLV�
WRXMRXUV�©�GH�SHQVHU�SDU�HOOH�PrPH�WRXW�HQ�SHQVDQW�DYHF�RX�j�SDUWLU�G¶DXWUXL�ª��2U�OH�LO�V¶DJLW�
GH«�QH�PHW�MDPDLV�HQ�MHX�±�FKH]�+HLGHJJHU�±�XQ�VLPSOH�LQWpUrW�WKpRULTXH��PDLV�LO�QH�PHW�SDV�
HQ�MHX�XQ�VLPSOH�LQWpUrW�SUDWLTXH�QRQ�SOXV��,O�DUULYH�FRPPH�FH�TXL�PHW�HQ�TXHVWLRQ�DXVVL�ELHQ�
OD�GLFKRWRPLH�WKpRULTXH�SUDWLTXH�TXH�OH�SULQFLSH�G¶©�DXWRQRPLH�ª��&¶HVW�SHXW�rWUH�FHOD�WRXW�
O¶HQMHX�GH�O¶©�pWKLTXH�RULJLQDLUH�ª��GH�Q¶rWUH�QL�©�PRUDOH�ª��QL�©�VDYRLU�ª��QL�HQFRUH�©�IRL�ª�
PDLV�GH�OHV�FRQGLWLRQQHU�HQ�OHV�LQWHUURPSDQW��3RXU�OH�GLUH�GDQV�OHV�WHUPHV�GH�+HLGHJJHU�GDQV�
OD�/HWWUH�VXU�O¶©�KXPDQLVPH�ª�HW�HQ�OH�SDUDSKUDVDQW��O¶KRPPH�HVW�ELHQ�SOXW{W�G¶DERUG�GDQV�VRQ�
HVVHQFH��HN�VLVWDQW�GDQV�O¶RXYHUWXUH�GH�O¶ÇWUH��FHW�RXYHUW�VHXO�pFODLUFLVVDQW�O¶©�HQWUH�GHX[�ª�j�
O¶LQWpULHXU�GXTXHO�XQH�UHODWLRQ�GX�WKpRULTXH�HW�GX�SUDWLTXH�TXL�Q¶HVW�QL�VWULFWHPHQW�O¶XQ�QL�VWULF�
WHPHQW�O¶DXWUH�SHXW�©�rWUH�ª�����(W�GDQV�OHV�WHUPHV�GH�-HDQ�/XF�1DQF\�©�VL��GDQV�OH�'DVHLQ��LO�
V¶DJLW�GH�O¶rWUH��F¶HVW�SDUFH�TXH�O¶rWUH��HQ�WDQW�TXH�O¶rWUH�GX�'DVHLQ��\�HVW�O¶HQMHX�GH�VD�FRQGXLWH��
HW�TXH�VD�FRQGXLWH�HVW�OD�PLVH�HQ�MHX�GH�O¶rWUH����ª��$XWUHPHQW�GLW���V¶LO�IDXW�HQFRUH�SDUOHU�G¶DJLU�
RX�PrPH�GH�SUD[LV�j�SURSRV�GH�OD�SHQVpH�GH�O¶rWUH��F¶HVW�HQ�WDQW�TXH�FHOOH�FL�HVW�©�OD�SUD[LV�
PrPH�ª��j�VDYRLU��OD�SUD[LV�VHORQ�ODTXHOOH�O¶rWUH�IDLW�O¶pWDQW�±�QRQ�SDV�FRPPH�O¶RQ�IDEULTXHUDLW�
RX�SURGXLUDLW�XQ�REMHW��VHORQ�OHV�IRUPXODWLRQV�GH�+HLGHJJHU�GDQV�OH�6FKHOOLQJ�±�PDLV�FRPPH�OH�
JHVWH�R��O¶rWUH��ORLQ�VLPSOHPHQW�G¶rWUH�DX�VHUYLFH�GH�O¶pWDQW��GRQQHUDLW��RIIULUDLW��GLVRQV�PrPH��
D�GRQQHUDLW�j�O¶pWDQW�VD�©�PLVH�HQ�SUpVHQFH�ª��2U�SRXU�TXH�FHWWH�GRQDWLRQ�GRQQH�MXVWHPHQW�±�HW�
F¶HVW�SHXW�rWUH�Oj�O¶©�pWKLTXH�RULJLQDLUH�ª�GH�+HLGHJJHU�±�LO�IDXW�LQFHVVDPPHQW�TXH�O¶rWUH�QH�VH�
UpGXLVH�SDV�RX�SOXV�j�O¶pWDQW�HQ�OXL�GRQQDQW�VD�©�PLVH�HQ�SUpVHQFH�ª��

�� &I���'pEDW�VXU�OH�.DQWLVPH�HQWUH�+HLGHJJHU�HW�&DVVLUHU��LQ�'pEDW�VXU�OH�.DQWLVPH�HW�OD�3KLORVRSKLH�
�'DYRV��PDUV�������HW�DXWUHV�WH[WHV�GH������������WU��IU��3��$XEHQTXH��3DULV��%HDXVFKHVQH��������S�����

��� �0��+HLGHJJHU��/HWWUH�VXU�O¶©�KXPDQLVPH�ª��RS��FLW���S������
��� �-��/��1DQF\��/¶©�pWKLTXH�RULJLQDLUH�ª�GH�+HLGHJJHU��RS��FLW���S�����
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-HDQ�/XF�1DQF\�GRQQHU�j�+HLGHJJHU�VRQ���
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(Q�FH�VHQV��HW�SRXU�FRQFOXUH��RXYURQV�j�FH�TX¶LO�QRXV�VHPEOH�rWUH�OH�WUDLW�UDGLFDO�GH�FHWWH�
pWKLTXH�RULJLQDLUH�SHQVpH�j�SDUWLU�GH�+HLGHJJHU�PDLV�GpSOR\pH�SDU�1DQF\��/¶©�pWKLTXH�RUL�
JLQDLUH�ª�VHUDLW�SUpFLVpPHQW�FHWWH�©�PLVH�HQ�SUpVHQFH�GH�OD�SUpVHQFH�ª��2X�HQFRUH���FH�GRQ�
GRQQDQW�OD�SUpVHQFH�j�OD�SUpVHQFH��&¶HVW�j�GLUH��FH�PRXYHPHQW�SDU�OHTXHO�OD�SUpVHQFH�VH�IDLW�
VHQV�j�SDUWLU�QRQ�SDV�G¶HOOH�PrPH�PDLV�ELHQ�SOXW{W�GHSXLV�XQH�SUp�VpDQFH�R��FH�PHW�HQ�MHX�
O¶DGYHQLU�GH�OD�SUpVHQFH��$LQVL��O¶©�pWKLTXH�RULJLQDLUH�ª�GH�+HLGHJJHU�VHUDLW�FHFL���O¶DGYHQLU�
LUUpGXFWLEOH�j�OD�SUpVHQFH�G¶R��YLHQW�HW�SURYLHQW�OD�SUpVHQFH��(W�GRQF�O¶pWKLTXH�VHUDLW�SHXW�rWUH�
FHFL���ODLVVHU�OD�SUpVHQFH�VH�GRQQHU�HW�VH�GpSOR\HU�GHSXLV�FHOD�PrPH�TXL�QH�VDXUDLW�V¶\�UpGXLUH�
HW�TXL�SRXUWDQW� OXL�RIIULUDLW� WRXWH�VD� OLEHUWp�G¶H[SUHVVLRQ��2Q�SRXUUDLW�FKRLVLU� LFL� OH�PRW�GH�
©�FRPPXQDXWp�ª��$�FRQGLWLRQ�GH�VDYRLU�O¶HQWHQGUH�±�QRQ�SDV�HQ�WDQW�TXH�FRPPXQLRQ�±�PDLV�
FRPPH�DGYHQLU�GH�FHOD�TXL�RXYUH�j�O¶rWUH�HQVHPEOH��DGYHQLU�GH�O¶pYpQHPHQW�GHSXLV�OHTXHO�
O¶rWUH�HQVHPEOH�SHXW�SDUDvWUH�HW�V¶H[SULPHU�HQ�VD�©�OLEHUWp�¿QLH�ª�


