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-H�SUpIqUH�QH�SDV�FRQFOXUH��QH�SDV�IDLUH�XQH�FO{WXUH��PDLV�XQH�RXYHUWXUH�

7RXWH�SKLORVRSKLH�D�j�IDLUH�DYHF�XQH�RXYHUWXUH

/¶RXYHUWXUH�HQ�GHX[�VHQV��G¶DERUG�OH�VHQV�GX�PRW�DOOHPDQG�HPSOR\p�SDU�+|OGHUOLQ�HW�G¶R��
YLHQW�GH�OD�IDoRQ�OD�SOXV�SUpJQDQWH�QRWUH�IDoRQ�GH�SHQVHU�DXMRXUG¶KXL�OH�PRW�©�RXYHUW�ª�
&¶HVW� OH�GpEXW�G¶XQ�SRqPH�GH�+|OGHUOLQ�TXL�HVW� WUDGXLW�HQ�IUDQoDLV�SDU��©�9LHQV���'DQV�

O¶RXYHUW�DPL�ª� �� �� O¶RULJLQDO�DOOHPDQG�HVW��©�.RPP��LQV�)UHLH��)UHXQG�ª��(Q�DOOHPDQG�GDV�
)UHLH�F¶HVW�SDV�GX�WRXW�O¶RXYHUW��HQ�HIIHW�F¶HVW�OH�OLEUH���PDLV�RQ�SHXW�SDV�WUDGXLUH�SDU�©�OH�
OLEUH�ª�SRXU�XQH�UDLVRQ�TXL�HVW� WUqV�LQWpUHVVDQWH��&HWWH�UDLVRQ��F¶HVW�TXH�©�OH�OLEUH�ª�HVW�XQ�
DGMHFWLI�TXL�FRUUHVSRQG�j� OD� OLEHUWp��RU� OD� OLEHUWp�SRXU�QRXV�HVW�GH�PDQLqUH� LUUpSUHVVLEOH� OD�
SURSULpWp�G¶XQ�VXMHW�GRXp�GH�OLEUH�DUELWUH�
$ORUV�PrPH�TXH�MXVWHPHQW�XQ�SKLORVRSKH�GH�QRWUH�WUDGLWLRQ��6SLQR]D��D�pWp�OH�SUHPLHU�j�

QRXV�IDLUH�FRPSUHQGUH�TXH�QRXV�QH�VRPPHV�SDV�OLEUHV�HW�TXH�VHXO�'LHX�HVW�OLEUH���FH�TXL�YHXW�
GLUH�TXH�QRXV�DYRQV�j�QRXV�OLEpUHU�SRXU�OD�OLEHUWp�GH�'LHX��HW�'LHX�UHFRQQDLWUD�OHV�VLHQV��GH�
PrPH�TX¶LO�HVW�OH�VHXO�j�rWUH�OLEUH��4X¶HVW�FH�TXH�FHOD�YHXW�GLUH�TXH�'LHX�HVW�OH�VHXO�j�rWUH�
OLEUH�"
3HQVHU�OD�OLEHUWp�DYHF�6SLQR]D�HW�HQVXLWH�j�WUDYHUV�OH�FKHPLQ�TXH�+HLGHJJHU�D�SRXUVXLYL��

F¶HVW�XQ�GHV�pOpPHQWV�TXL�FRXUW�j�WUDYHUV�WRXWH�OD�WUDGLWLRQ��XQH�SUpVHQFH�VRXWHUUDLQH��OD�
WHQWH��SURSUH�j�6SLQR]D�FRPPH�XQ�VRUWH�G¶pFODW�SDUWLFXOLHU�GH�VD�SHQVpH��GH�VD�SKLORVR�
SKLH«�±�TXH�VHXO�'LHX�HVW�OLEUH�oD�YHXW�GLUH�TXH�'LHX�±�HW�FRPPH�YRXV�VDYH]�SRXU�6SLQR]D�
'LHX�HVW� OD�VXEVWDQFH�RX�OD�QDWXUH��GHXV�VLYH�QDWXUD�±�TXH�'LHX�HVW� OD� WRWDOLWp�GH�FH�TXL�
HVW��LO�O¶HVW�FRPPH�©�HVSDFH�RXYHUW�ª�GLVSRQLEOH�SRXU�TXH�WRXW�FH�TXL�HVW��SRXU�WRXW�FH�TXH�
6SLQR]D�DSSHOOH�GHV�PRGHV��SRXU�TXH�WRXW�FH�TXL�HVW�SXLVVH�V¶\�GpSOR\HU��\�LQWHUDJLU��V¶\�
UHQFRQWUHU�HWF«�HW�HQ� WRXW�FDV�VRXV� OD� IRUPH�GH� O¶KRPPH�HW� OD�SHQVpH�GH� O¶KRPPH�±�HW�

�� )��+|OGHUOLQ��/D�SURPHQDGH�j�OD�FDPSDJQH�j�/DQGDXHU��2HXYUHV��VRXV�OD�GLU��GH�3KLOLSSH�-DFFRWWHW��
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DFFpGHU�j�XQH�FRPPXQLFDWLRQ�DYHF�SUpFLVpPHQW�OH�WRXW��OD�WRWDOLWp�HOOH�PrPH��'LHX�RX�OD�
QDWXUH�RX�OD�VXEVWDQFH�
'LHX�HVW�OLEUH�GRQF�oD�QH�YHXW�SDV�GLUH�TX¶LO�HVW�XQ�SHUVRQQDJH�TXL�IDLW�Q¶LPSRUWH�TXRL��FH�

TX¶LO�OXL�SODLW��HW�TXH�QRXV�VRPPHV�REOLJpV�GH�VXLYUH�PDLV�oD�YHXW�GLUH�TXH�'LHX�HVW�O¶RXYHU�
WXUH��LO�HVW�WRXWH�O¶DPSOLWXGH�GH�FH�TXL�HVW��HW�QRXV�DYRQV�j�QRXV�WHQLU�GDQV�FHWWH�DPSOLWXGH��
QRXV�VRPPHV�WHQXV�j�OD�FRPSUHQGUH��HW�SOXV�TX¶j�OD�FRPSUHQGUH��j�O¶DJLU�

7RXWH�SKLORVRSKLH�HVW�XQH�SKLORVRSKLH�GH�O¶DJLU��DXFXQH�SKLORVRSKLH�Q¶HVW�XQH�WKpRULH

6SLQR]D�HVW�WRXW�j�IDLW�XQ�SKLORVRSKH�GH�O¶DJLU��HW�RQ�D�SDUOp�LFL�GH�O¶DJLU�RX�GH�O¶pWKLTXH��
7RXWH�SKLORVRSKLH�HVW�XQH�SKLORVRSKLH�GH�O¶DJLU�HW�DXFXQH�SKLORVRSKLH�Q¶HVW�XQH�WKpRULH��/D�
WKpRULH�HVW�XQ�WHUPH�TXL�UHOqYH�GH�OD�VFLHQFH��GDQV�OD�VFLHQFH�LO�\�D�GHV�WKpRULHV�F¶HVW�j�GLUH�LO�\�
D�GHV�FRQVWUXFWLRQV�H[SORUDWRLUHV�TX¶RQ�SHXW�PHWWUH�HQVXLWH�j�O¶pSUHXYH�GH�O¶H[SpULPHQWDWLRQ��
GH�OD�YpUL¿FDWLRQ�RX�PrPH��VL�RQ�QH�SHXW�QL�H[SpULPHQWHU�QL�YpULWDEOHPHQW�YpUL¿HU�TX¶RQ�SHXW�
WUDYDLOOHU���YRXV�VDYH]�ELHQ�TXH�OD�VFLHQFH�FRQWHPSRUDLQH�F¶HVW�XQ�LPPHQVH�HW�H[WUDRUGLQDLUH�
MHX�GH�WKpRULHV���MHX�GDQV�OHTXHO�O¶LGpH�PrPH�GH�OD�WKpRULH�XQL¿pH��WKpRULH�TXL�UDVVHPEOHUDLW�FH�
TXL�MXVTX¶j�SUpVHQW�HVW�YHQX�G¶(LQVWHLQ��GH�3ODQFN��G¶+HLVHQEHUJ�HW�TX¶RQ�Q¶DUULYH�SDV�HQFRUH�
j�XQL¿HU�±�FH�TXH�Q¶DUUrWHQW�SDV�GH�FRPSOLTXHU�WRXWHV�OHV�GpFRXYHUWHV�GH�PLFURSK\VLTXH�HW�GH�
PDFURSK\VLTXH��oD�F¶HVW�OD�WKpRULH��&¶HVW�XQH�LGpH�GH�YLVLRQ��OD�WKpRULH��XQH�YLVLRQ�

'¶XQH�FHUWDLQH�IDoRQ�GLUH�TXH�F¶HVW�¿QL��FHWWH�YLVLRQ�GX�PRQGH��oD�YHXW�GLUH�DXVVL�TXH�F¶HVW�
¿QL�O¶LGpH�TX¶LO�\�DXUDLW�GHV�WKpRULHV��&¶HVW�XQH�RFFDVLRQ�G¶DI¿UPHU�TX¶DXFXQH�SKLORVRSKLH�
Q¶HVW�XQH�WKpRULH��SHXW�rWUH�DXVVL�OHV�©�WKpRULHV�ª�VFLHQWL¿TXHV�QH�VRQW�SDV�GHV�©�WKpRULHV�ª��
PDLV�GHV�SKLORVRSKLHV��±� WRXWH�SKLORVRSKLH�HVW�XQ�DFWH��FH�Q¶HVW�SDV�VHXOHPHQW�XQH�SKLOR�
VRSKLH�GH� O¶DJLU��PDLV�F¶HVW�XQ�DFWH��XQH�DFWLRQ��XQH�FHUWDLQH�SRVWXUH�GH� OD�SHQVpH�GDQV� OH�
PRQGH��XQH�FHUWDLQH�IDoRQ�GH�VH�UDSSRUWHU�DX�PRQGH�DYHF�pYLGHPPHQW�GHV�DFFHQWV�YDULDEOHV��
3DU�H[HPSOH�VL�RQ�SHQVH�j�3ODWRQ�RQ�SHQVH�TXH�F¶HVW�G¶DERUG�OD�5pSXEOLTXH�HW�/HV�/RLV�PDLV�
TXDQG�3ODWRQ�SDUOH�GH�O¶kPH��RX�GH�OD�VFLHQFH��G¶XQ�VDYRLU�GH�O¶pSLVWpPq��TXDQG�LO�SDUOH�GH�
oD��LO�QH�SDUOH�SDV�GH�WKpRULH��LO�SDUOH�GH�FRPPHQW�rWUH�GDQV�OH�PRQGH��FRPPHQW�IDLUH�VHQV�GH�
VRQ�H[LVWHQFH��GH�O¶H[LVWHQFH�GH�O¶DXWUH��GH�O¶H[LVWHQFH�FRPPXQH�

8Q�JUDQG�SKLORVRSKH�F¶HVW�oD���F¶HVW�FHOXL�TXL�Q¶HVW�SDV�XQ�JUDQG�WKpRULFLHQ��LO�\�D�HQ�HIIHW�
GH�JHQV�TXL�VRQW�FDWDORJXpV�FRPPH�SKLORVRSKHV��QRXV�VRPPHV�WRXV�LFL��RQ�D�WRXV�O¶pWLTXHW�
WH�©�SKLORVRSKH�ª��DX�PRLQV�QRXV�VRPPHV�GRFWHXUV�HQ�SKLORVRSKLH��FD�YHXW�GLUH�TXH�QRXV�
VRPPHV�VDYDQWV�GDQV�OD�FKRVH�SKLORVRSKLTXH��PDLV�oD�QH�YHXW�SDV�IRUFpPHQW�GLUH�TXH�QRXV�
VRPPHV�GHV�©�SKLORVRSKHV�ª�

.DQW�HVW�FHOXL�TXL�GLW�TXH�MDPDLV�RQ�QH�SHXW�GHVLJQHU�TXHOTX¶XQ�FRPPH�SKLORVRSKH��DX�
IRQG�O¶DXWRULWp�GH�.DQW�GHYUDLW�LQWHUGLUH�GH�IDLUH�GHV�FROORTXHV�±�FRPPH�FHOXL�FL�±�DYHF�XQ�
QRP�SURSUH�GH�©�SKLORVRSKH�ª�

/D�SURSRVLWLRQ�GH�.DQW�HVW�HOOH�PrPH�XQH�SURSRVLWLRQ�DFWLYH��XQH�SURSRVLWLRQ�TXL�HQJDJH�
VRQ� SURSUH� WUDYDLO� GH� SKLORVRSKH� G¶XQH� FHUWDLQH�PDQLqUH� �� FHWWH� SURSRVLWLRQ� FRPPXQLTXH�
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DYHF�WRXW�FH�TX¶RQ�DSSHOOH�©�OH�V\VWqPH�GH�.DQW�ª��F¶HVW�XQH�SURSRVLWLRQ�TXL�RXYUH�GLUHFWH�
PHQW�VXU�OD�OLEHUWp�FRPPH�FOp�GH�YRXWH�G¶XQ�V\VWqPH�FRPSOHW�GH�OD�UDLVRQ�FRPPH�GLW�.DQW�HW�
VXU�OD�OLEHUWp�TXL�HVW�UDWLR�HVVHQGL�HW�QRQ�SDV�UDWLR�FRJQRVFHQGL��GH�OD�ORL�PRUDOH�±�UDLVRQ�SRXU�
ODTXHOOH�RQ�GRLW�REpLU�j�OD�ORL�PRUDOH�
7RXWHV�OHV�SKLORVRSKLHV�VRQW�GHV�SKLORVRSKLHV�GH�O¶DJLU��FH�VRQW�GHV�DFWHV�GH�SHQVHU��HW�FHV�

DFWHV�RQW�j�IDLUH�DYHF�OH�GRQQp�TXL�Q¶HVW�MDPDLV�XQ�PRQGH�IDLW�PDLV�TXL�HVW�SOXW{W�FH�GDQV�TXRL�
QRXV�HQWURQV��FH�GDQV�TXRL�M¶HQWUH�TXDQG�RQ�GLW�©�YHQLU�DX�PRQGH�ª�
4X¶HVW�FH�TXH�F¶HVW�TXH�©�YHQLU�DX�PRQGH�ª�"�&¶HVW�YHQLU�GDQV�O¶RXYHUW�DX�VHQV�GH�O¶HVSDFH�

OLEUH���RQ�QH�OH�GLW�SDV�HQ�IUDQoDLV��HQ�LWDOLHQ��PDLV�VHXOHPHQW�HQ�DOOHPDQG��RX�PLHX[�GDQV�
O¶DOOHPDQG�GH�+|OGHUOLQ��GDQV�FH�©�)UHLH�ª�TX¶RQ�SHXW�WUDGXLUH�SDU�©�HVSDFH�OLEUH�ª��4XDQG�
RQ�SDUOH�GH�OLEHUWp�RQ�QH�SHQVH�SDV�j�©�HVSDFH�OLEUH�ª��RQ�SHQVH�DX�VXMHW�OLEUH��4X¶HVW�FH�TXH�
O¶HVSDFH�OLEUH�"�&¶HVW�VLPSOHPHQW�FH�TXH�QRXV�DSSHORQV�HQ�IUDQoDLV�XQ�©�WHUUDLQ�YDJXH�ª��8Q�
WHUUDLQ�YDJXH�F¶HVW�XQ�WHUUDLQ�GRQW�OD�GHVWLQDWLRQ�HVW�LQGpFLVH��LO�Q¶\�SDV�GH�EkWLPHQWV��SDV�GH�
UHSqUHV��/H�OLEUH�DX�VHQV�GH�O¶RXYHUW�F¶HVW�XQ�SHX�oD��4XDQG�QRXV�HQWURQV�GDQV�OH�PRQGH�F¶HVW�
XQ�WHUUDLQ�YDJXH�

/D�SUHPLqUH�FDUDFWpULVWLTXH�GH�O¶RXYHUW��GH�O¶RXYHUWXUH�F¶HVW�OH�OLEUH�FRPPH�SRVVLELOLWp�GH�
GpSORLHPHQW��HW�FH�Q¶HVW�SDV�OH�OLEUH�FRPPH�FDSDFLWp��&DU�PRL�G¶XQH�FHUWDLQ�IDoRQ�MH�QH�VXLV�
SDV�OLEUH�G¶HQWUHU�GDQV�OH�PRQGH��MH�VXLV�WRXW�DX�SOXV�OLEUH�G¶HQ�VRUWLU�YRORQWDLUHPHQW�HQ�PH�
GRQQDQW�OD�PRUW��&H�Q¶HVW�SDV�SDU�KDVDUG�TXH�OH�VXLFLGH�D�SX�rWUH�XQH�VRUWH�GH�SKLORVRSKqPH��
PDLV�GDQV�GHV�FLUFRQVWDQFHV�ELHQ�SUpFLVHV��j�O¶pSRTXH�GHV�VWRwFLHQV��&HWWH�OLEHUWp�GH�VRUWLU�GX�
PRQGH�Q¶HVW�SHXW�rWUH�SDV�WHOOHPHQW�OD�OLEHUWp�TXH�QRXV�FUR\RQV�SDUIRLV�\�YRLU��3RXU�6SLQR]D�
OH�VXLFLGH�Q¶HVW�HQ�SULQFLSH�SDV�SRVVLEOH��SUpFLVpPHQW�SDUFH�TXH�oD�FRQVLVWH�j�VH�UHWLUHU�GH�
O¶HQWUpH�GDQV�OH�PRQGH�

'HX[LqPHPHQW�O¶RXYHUWXUH��SRXU�PRL��F¶HVW�FH�TXH�UHSUpVHQWH�ELHQ�OD�ERXFKH��/D�ERXFKH�
RXYHUWH�HVW�FRPPH�©�OD�ERFFD�GHOOD�YHULWj�ª���LO�HVW�GDQJHUHX[�G¶\�PHWWUH�OD�PDLQ��$YHF�OD�ERX�
FKH�RXYHUWH��FH�TXL�HVW�UHPDUTXDEOH�F¶HVW�TX¶LO�IDXW�TX¶LO�\�DLW�XQH�RXYHUWXUH���LO�IDXW�XQ�ERUG�
GH�O¶RXYHUWXUH���OD�ERXFKH�FH�VRQW�OHV�OqYUHV�RXYHUWHV��HW�GHUULqUH�OHV�OqYUHV�VH�WURXYH�OH�SDODLV��
WRXW�O¶DSSDUHLO�SKRQDWRLUH���LO�IDXW�XQ�ERUG�SRXU�TX¶LO�\�DLW�GH�O¶RXYHUW��XQH�RXYHUWXUH�H[LJH�XQ�
ERUG��HW�V¶LO�Q¶\�D�SDV�GH�ERUG��LO�Q¶\�D�SDV�XQH�RXYHUWXUH�QRQ�SOXV�

&H�ERUG�F¶HVW�OD�¿QLWXGH��HW�GH�OD�¿QLWXGH�SOXVLHXUV�G¶HQWUH�YRXV�RQW�SDUOp�GH�PDQLqUH�WUqV�UH�
PDUTXDEOH�HW�WUqV�IRUWH��/¶XQ�RX�O¶XQH�GH�YRXV�D�SDUOp�GX�FRUSV�FRPPH�¿QL��FRPPH�©�O¶H[FHOOHQFH�
GX�¿QL�ª��F¶HVW�j�GLUH�OH�ERUG��OD�OLPLWH��OD�GpOLPLWDWLRQ��OD�FLUFRQVFULSWLRQ�TXH�XQ�FRUSV�©�HVW�ª��
&¶HVW�XQH�GHV�UDLVRQV�SRXU�OHVTXHOOHV�GDQV�PRQ�WUDYDLO�M¶DL�SUpIpUp�OH�PRW�FRUSV�DX�PRW�FKDLU��OH�
PRW�FKDLU�HVW�GX�F{Wp�G¶XQH�FRQWLQXLWp��DXVVL�HQWUH�OH�PRQGH�HW�PRL�HW�HQWUH�PRL�HW�PRL��DORUV�TXH�
OH�PRW�FRUSV�HVW�GX�F{Wp�G¶XQH�GLVFRQWLQXLWp��G¶XQH�H[WpULRULWp���PDLV�SUpFLVpPHQW�F¶HVW�FHWWH�GLV�
FRQWLQXLWp��F¶HVW�FHWWH�¿QLWXGH�TXL�SHUPHW�TXH�YLHQQH�HQ�DFWH�O¶LQ¿QL�

/¶H[FHOOHQFH�GX�¿QL�F¶HVW�O¶LQ¿QL�HQ�DFWH��O¶LQ¿QL�DX�VHQV�GH�&DQWRU�VL�YRXV�YRXOH]��F¶HVW�
j�GLUH�O¶LQ¿QL�TXL�IDLW�TXL�LO�\�D�DXWDQW�GH�SRLQWV�VXU�OD�GURLWH�GH�FH�F{Wp�GH�OD�WDEOH�TXH�VXU�OH�
FHUFOH�VXSpULHXU�GH�FH�YHUUH���F¶HVW�j�GLUH�OH�©�ERQ�LQ¿QL�ª�DX�VHQV�GH�+HJHO��SDV�OH�PDXYDLV�TXL�
FRQVLVWH�WRXMRXUV�j�FRQWLQXHU�LQGp¿QLPHQW��O¶LOOLPLWp��



��

,O WHPD�GL�%#EHO

&¶HVW�SRXU�oD�TXH�O¶RXYHUW�D�EHVRLQ�G¶XQ�ERUG��F¶HVW�SDUFH�TXH�OH�ERUG�HVW�FH�TXL�RXYUH�HQ�
TXHOTXH�VRUWH�XQ�LQ¿QL��&HW�LQ¿QL�HVW�FH�TXH�QRXV�DSSHORQV�VHQV��6HQV��F¶HVW�j�GLUH�XQ�GHV�
TXDWUH�LQFRUSRUHOV�GHV�VWRwFLHQV��FHW�LQFRUSRUHO�TXL�YD�DYHF�OHV�WURLV�DXWUHV��OH�WHPSV��O¶HVSDFH�
HW�OH�YLGH��&HV�TXDWUH�LQFRUSRUHOV�RQW�HQ�FRPPXQ�G¶rWUH�WRXV�GH�O¶RXYHUW��/H�WHPSV�HW�O¶HVSDFH�
TXH�QRXV�SUHQRQV�WRXMRXUV�FRPPH�OHV�PDUTXHV�GH�QRWUH�¿QLWXGH�VRQW�HX[�PrPHV�XQH�IRUPH�
GX�ERUG��OH�WHPSV�F¶HVW�TXL�¿QLW�QRWUH�YLH�GX�GpEXW�j�OD�¿Q��O¶HVSDFH�F¶HVW�TXL�¿QLW�PRQ�FRUSV��
OD�OLPLWH�GH�PD�SHDX�HW�PHV�PRXYHPHQWV��/¶LQFRUSRUHO�HVW�OH�SOXV�SURSUHPHQW�O¶RXYHUW�VXU�OH�
TXHO�O¶RXYHUWXUH�RXYUH��/¶RXYHUWXUH�RXYUH�VXU�ULHQ��FDU�O¶XQ�GHV�LQFRUSRUHOV�F¶HVW�OH�YLGH��HW�OH�
ULHQ�QRXV�D�EHDXFRXS�RFFXSp�WRXV�FHV�GHUQLHUV�MRXUV��QRXV�DYRQV�EHDXFRXS�SDUOp�GH�©�ULHQ�ª��
QRXV�DYRQV�EHDXFRXS�UpÀpFKL�j�FRPPHQW�©�ULHQ�ª�HVW�TXHOTXH�FKRVH�

3UHQRQV�OHV�FKRVHV�FRPSOqWHPHQW�GX�F{Wp�QpJDWLI��Oj�R��©�ULHQ�ª�HVW�YUDLPHQW�ULHQ��&H�Q¶HVW�
SDV�TXHOTXH�FKRVH��DXFXQH�FKRVH�HW�HQ�SDUWLFXOLHU�DXFXQH�FKRVH�TXL�IRQGH��TXL�VRXWLHQW��DXFXQ�
IRQG�GHUQLHU��0DLV�©�DXFXQ�IRQG�GHUQLHU�ª��QRXV�DYRQV�ELHQ�WRXFKp�j�oD��j�O¶DEVHQFH�GH�IRQG��
HW�QRXV�GHYRQV�VDYRLU�TXH�FH�PDQTXH�GH�IRQG�HVW�DFWLI��DJLVVDQW���©�SDV�GH�IRQG�ª�HVW�FH�TXL�
HVW�OH�SOXV�SRVLWLI��OH�SOXV�DI¿UPDWLI��SOXV�DFWLI��HW�QRQ�SDV�FHOD�TXL�VHUDLW�HQWLqUHPHQW�GX�F{Wp�
GH�O¶DELPH�

$EJUXQG��8QJUXQG���OHV�PRWV�GH�+HLGHJJHU�RQW�MRXp�XQ�U{OH�FRQVLGpUDEOH�GDQV�QRWUH�WUD�
GLWLRQ�PRGHUQH�PDLV�FKH]�+HLGHJJHU�O¶$EJUXQG�QH�VH�VRLW�SDV�UpGXLW�j�rWUH�DEVHQFH�DX�VHQV�
GH�O¶DEVHQFH�GH�TXHOTXH�FKRVH��DX�VHQV�G¶XQ�PDQTXH��G¶XQH�VRXVWUDFWLRQ��-H�FURLV�PDLQWHQDQW�
TXH�M¶DL�OH�VHQWLPHQW�TXH�QRXV�pWLRQV�WRXV�ELHQ�SUrWV�j�SHQVHU�TXH�©�O¶DEVHQFH�GH�IRQG�ª�HVW�
FHOD�TXL�QRXV�RXYUH�HW�TXL�QRXV�HQYRLH�GDQV�O¶RXYHUW��OH�WHUUDLQ�YDJXH��HW�OD�ERXFKH�RXYHUWH�
HOOH�HVW�VDQV�IRQG��FH�TXL�HQ�VRUW�QH�YLHQW�GH�QXOOH�SDUW��HW�SHXW�rWUH�QRXV�DYRQV�WRUW�GH�SDUOHU�
GX�©�GHKRUV�VDQV�GHGDQV�ª��FRPPH�FHUWDLQV�O¶RQW�IDLW��HW�PRL�DXVVL��FDU�V¶LO�Q¶\�D�SDV�GH�GH�
GDQV�LO�Q¶\�D�SDV�GH�GHKRUV�






3DUORQV�GH�FH�PRW���H[SRVLWLRQ

/¶H[�SRVLWLRQ�ELHQ�V�U�YHXW�GLUH�G¶DERUG�GHKRUV��OH�ULHQ�RXYHUW�FRPPH�GHKRUV���SDV�OD�VRUWLH�
SRXU�DOOHU�DLOOHXUV��©�GHKRUV�ª��PDLV�XQ�GHKRUV�WHO�TX¶RQ�SHXW�GRQQHU�XQ�WHUPLQXV�DG�TXR�HW�
SDV�GX�WRXW�XQ�WHUPLQXV�DG�TXHP���GHKRUV�VDQV�WHUPH��QL�LQLWLDO�QL�¿QDO�

-H�FURLV�TXH�QRXV�VDYRQV�HW�QRXV�VHQWRQV�±�MH�SHQVH�j�6SLQR]D�±�TXH�QRXV�VRPPHV�PRUWHOV�
PDLV�pWHUQHOV��/¶pWHUQLWp�F¶HVW�OH�GHKRUV�GX�WHPSV�R��OH�WHPSV�V¶RXYUH���OH�WHPSV��LO�HVW�DYDQW�
WRXW�RXYHUWXUH��FRPPH�FHOD�TXL�HVW�WRXMRXUV�GpMj�SDVVp�RX�FHOD�TXL�Q¶HVW�MDPDLV�HQFRUH�DUULYp��
WRXWHV�VHV�YDULDWLRQV�TXL�IRQW�SDUWLH�GH�OD�UpÀH[LRQ�VXU�OH�WHPSV��TXL�RQW�RFFXSp�OHV�TXHVWLRQV�
GH�WHPSV��WRXWHV�UHYLHQQHQW�j�SDUOHU�GH�O¶�©�RXYHUW�ª���7RXW�FHOD�HVW�XQH�IRUPH�G¶RXYHUWXUH���j�
O¶DQWpULHXU�GX�SUpVHQW��j�OD�YHQXH�HQ�SUpVHQFH�GX�SUpVHQW��GRQW�RQ�D�SDUOp��/D�YHQXH�HQ�SUp�
VHQFH�HVW�WRXMRXUV�DXVVL�XQH�YHQXH�GH�O¶pWHUQLWp��-¶DL�WRXMRXUV�WHQGDQFH�j�SHQVHU�TXH�FH�Q¶HVW�
SDV�GX�WRXW�XQ�KDVDUG�VL�OH�GpEXW�GH�O¶pSRTXH�FRQWHPSRUDLQH��FH�TXL�FRPPHQFH�DX�GpEXW�GX�
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;;qPH�VLqFOH�FRPPH�XQH�VRUWH�GH�PDUTXH�RX�GH�VLJQDO�IRUW�±��ELHQ�V�U�SRXU�O¶pSRTXH�PR�
GHUQH�HQWLqUH�MH�SHQVH�j�OD�SKUDVH�GH�3DVFDO��©�O¶KRPPH�SDVVH�LQ¿QLPHQW�O¶KRPPH�ª����±�PDLV�
DX�GpEXW�GH�WHPSV�PRGHUQH�LO�\�D�FH�SRqPH�GH�5LPEDXG�OD�&KDQVRQ�GH�OD�SOXV�KDXWH�7RXU���
TXL�VH�WHUPLQH�SDU�FHV�YHUV�

(OOH�HVW�UHWURXYpH��
4XRL�"�±�/¶eWHUQLWp��
&¶HVW�OD�PHU�DOOpH�
$YHF�OH�VROHLO�

,O�\�D�GHX[�YHUVLRQV��O¶DXWUH�GLW���©�OD�PHU�PrOpH�DX�VROHLO�ª�

$ORUV�5LPEDXG�GLW� �� ©�(OOH�HVW� UHWURXYpH��4XRL� "�±�/¶pWHUQLWp��ª�2Q�YLHQW�GH� UHWURXYHU�
TXHOTXH�FKRVH�RX�TXHOTX¶XQH���©�XQH�ª�F¶HVW�©�HOOH�ª�GRQF�F¶HVW�SOXW{W�TXHOTX¶XQH�TXH�TXHOTXH�
FKRVH�TXL�VHUDLW�QHXWUH��PrPH�V¶LO�Q¶\�D�SDV�GH�QHXWUH�HQ�IUDQoDLV«��
&¶HVW�TXRL�©�O¶pWHUQLWp�ª�"�&¶HVW�XQ�PRW�TXL�SHXW�rWUH�HVW�SDUPL�OHV�SOXV�pWUDQJHUV�j�5LPEDXG��

XQ�PRW�TXL�SRXU�OXL�GHYUDLW�UHVWHU�GDQV�OD�UHOLJLRQ��,O�\�D�XQ�DXWUH�PRW�TXL�OXL�HVW�pWUDQJHU���F¶HVW�
OH�PRW�EHDXWp���©�8Q�VRLU��M¶DL�DVVLV�OD�EHDXWp�VXU�PHV�JHQRX[�±�(W�MH�O¶DL�WURXYpH�DPqUH��±�(W�
MH�O¶DL�LQMXULpH��ª���HW�TXHOTXH�OLJQHV�SOXV�ORLQ�©�&HOD�V¶HVW�SDVVp��-H�VDLV�DXMRXUG¶KXL�VDOXHU�OD�
EHDXWp�ª���

3HXW�rWUH�OD�EHDXWp�HW�O¶pWHUQLWp�VRQW�OHV�PRWV�TXH�5LPEDXG�WLHQW�FRPPH�j�OD�OLPLWH�GH�OD�
SRVVLELOLWp�GH�GLUH�HW�GH�SDUOHU��FDU�LO�VRQW�HQ�PrPH�WHPSV�GHV�PRWV�GpWHVWDEOHV��GHV�PRWV�¿QLV��
HW�GHV�PRWV�UHWURXYpV�

&¶HVW�FRPPH�oD�TXH�oD�VH�SDVVH�FKH]�5LPEDXG��OD�¿Q�GH�OD�PpWDSK\VLTXH��/¶pWHUQLWp�
HVW� UHWURXYpH�� HW� FRPPHQW"�©�&RPPH� OD�PHU�PrOpH� DX� VROHLO� ª��4X¶HVW�FH�TXH� OD�PHU�
PrOpH�DX�VROHLO�"�/H�FRXFKHU�GX�VROHLO�VXU�OD�PHU�F¶HVW�O¶2FFLGHQW�±�F¶HVW�YUDLPHQW�QRWUH�
DIIDLUH���O¶HQGURLW�TXL�SRXU�OHV�*UHFV�HVW�FHOXL�R��WRXWHV�OHV�IRUPHV�VH�SHUGHQW��O¶HQGURLW�
GHV� SOXV� JUDQGV�GDQJHUV� F¶HVW�j�GLUH� O¶2FpDQ�� O¶HQGURLW� R��QRXV� VRPPHV�SHUGXV�� QRXV�
Q¶DYRQV�SOXV�GH�SRLQWV�GH�YXH��(W�5LPEDXG�GLW�TXH�F¶HVW� O¶pWHUQLWp�� -¶RVHUDLV�GLUH�TXH�
SHXW�rWUH�QRWUH�WkFKH�SKLORVRSKLTXH�DXMRXUG¶KXL�F¶HVW�GH�FRPSUHQGUH�oD��TXH�O¶pWHUQLWp�
VH�OqYH�Oj�R��O¶2FFLGHQW�V¶DFKqYH��,O�HVW�SDUWRXW�GpVRUPDLV��O¶2FFLGHQW��GRQF�LO�Q¶HVW�QXOOH�
SDUW�

/¶RXYHUWXUH�±�SDV� O¶RXYHUW� OXL�PrPH�PDLV�VRQ�RXYHUWXUH�±�F¶HVW� OD�FKDQFH�TXL�QRXV�
HVW�GRQQpH��OD�FKDQFH�WRPEpH�QRQ�SDV�GX�FLHO�FRPPH�OD�PDQQH�GDQV�OH�GpVHUW�±�PDLV�OD�
PDQQH�GDQV�OH�GpVHUW�WRPEH�GX�FLHO�SDUFH�TXH�'LHX�SHQVH�TXH�VRQ�SHXSOH�OD�PpULWH�±�HW�
OHV�FKDQFHV�LO�IDXW�OHV�PpULWHU��/D�FKDQFH�TXL�QRXV�HVW�GRQQpH�F¶HVW�SHXW�rWUH�oD���GH�FRP�
SUHQGUH�O¶RXYHUW��OH�SOXV�RXYHUW�HW�O¶RXYHUW�VDQV�IRQG�TXL�HVW�DXVVL�O¶RXYHUW�GH�WRXWH�QRWUH�

�� %��3DVFDO��3HQVpHV�������
�� $��5LPEDXG��&KDQVRQ�GH�OD�SOXV�KDXWH�7RXU�������
�� $��5LPEDXG��8QH�VDLVRQ�HQ�(QIHU�������
�� ,ELG�
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¿QLWXGH��SDV�VHXOHPHQW�GDQV� OH�VHQV�GH� OD�PRUWDOLWp�PDLV�DX�VHQV�GH� O¶LPSRVVLELOLWp�GH�
SHQVHU�XQH�UpVROXWLRQ�GH�O¶KLVWRLUH�KXPDLQH�HQ�XQH�KLVWRLUH�GH�OD�QDWXUH�
&¶HVW�XQH�SKUDVH�GH�0DU[�TXH�MH�YLHQV�G¶pYRTXHU��PDLV�MH�QH�GLV�SDV�FHOD�FRQWUH�0DU[���MH�

OH�GLV�VHXOHPHQW�FRQWUH�FHW�DVSHFW�FKH]�OXL�G¶XQH�SHQVpH�SRXU�ODTXHOOH�©�O¶KLVWRLUH�GH�O¶KRPPH�
GRLW�GHYHQLU�O¶KLVWRLUH�GH�OD�QDWXUH�HW�O¶KLVWRLUH�GH�OD�QDWXUH�GRLW�GHYHQLU�O¶KLVWRLUH�GH�O¶KRP�
PH�ª����$X�FRQWUDLUH�QRXV�VDYRQV�PDLQWHQDQW�TXH�QRXV�VRPPHV�GDQV�XQH�KLVWRLUH�R��LO�Q¶\�D�
DXFXQH�QDWXUH�j�DWWHQGUH�HW�SHXW�rWUH�DXFXQ�KRPPH��DXFXQH�KXPDQLWp�
+HLGHJJHU�GLW�GDQV�OD�/HWWUH�VXU�O¶�©�KXPDQLVPH�ª�TXH�O¶KXPDQLVPH�QH�SHQVH�SDV�DVVH]�

KDXW�O¶KXPDQLWDV�GH�O¶KRPPH��¬�PRQ�VHQV�FHWWH�SKUDVH�HVW�XQH�VRUWH�GH�UpSpWLWLRQ�FRQWHPSR�
UDLQH�GH�OD�SKUDVH�GH�3DVFDO��©�/¶KRPPH�SDVVH�LQ¿QLPHQW�O¶KRPPH�ª��1RXV�GHYRQV�SHQVHU�
SOXV�KDXW��SOXV�ORLQ�O¶KXPDQLWDV�GH�O¶KRPPH�HW�GRQF�DXVVL�OD�QDWXUDOLWp�GH�OD�QDWXUH���OH�IDLW�
TXH�QRXV�VR\RQV�DX�PRQGH�GH�WHOOH�PDQLqUH�TXH�QRXV�VRPPHV�XQ�PRUFHDX�GH�OD�QDWXUH��XQH�
SURGXFWLRQ�GH�OD�QDWXUH�HW�TXH�QRXV�DYRQV�GpMj�IDLW�GH�OD�QDWXUH�HQWLqUHPHQW�XQ�REMHW�GH�QRV�
WHFKQLTXHV��TXH�QRXV�QH�SRXYRQV�SOXV�OD�UpSDUHU�VDQV�HPSOR\HU�G¶DXWUH�PR\HQV�WHFKQLTXHV�

/D�WHFKQLTXH�F¶HVW�DXVVL�XQ�JUDQG�WKqPH�GH�+HLGHJJHU�HW�TXH�PDLQWHQDQW�QRXV�SRXYRQV�
PLHX[�FRPSUHQGUH�TXH�+HLGHJJHU�QH�OH�SRXYDLW��/¶LQWXLWLRQ�YUDLPHQW�JpQLDOH�TXH�OD� WHFK�
QLTXH�pWDLW�OH�GHUQLHU�©�HQYRL�GH�O¶rWUH�ª�F¶HVW�j�GLUH�TXH�OD�WHFKQLTXH�Q¶HVW�SDV�XQH�IRUPH�
GH� SURGXFWLRQ�� QL� G¶LQVWUXPHQWDWLRQ�� QL� G¶RSpUDWLRQ�� PDLV� XQ� DFFqV� j� O¶rWUH�� F¶HVW�j�GLUH�
XQH�FRQGLWLRQ�G¶H[LVWHQFH��/j�MH�FURLV�TXH�PDLQWHQDQW�QRXV�VRPPHV�GDQV�OD�SRVVLELOLWp�GH�
FRPSUHQGUH�FH�TX¶RQ�DSSHOOH�OD�WHFKQLTXH���F¶HVW�j�GLUH�TXH�QRXV�VDYRQV�TXH�OH�WHFKQLFLHQ�
HVW�O¶KRPPH��RQ�OH�VDLW�GHSXLV�6RSKRFOH��GHSXLV�OH�IDPHX[�VWDVLPRQ�G¶$QWLJRQH��PDLV�DX�
MRXUG¶KXL�FH�VDYRLU�HVW�GpSOR\p��

(Q�PrPH�WHPSV�OD�WHFKQLTXH�HVW�H[WUrPHPHQW�GDQJHUHXVH�SRXU�O¶KXPDLQ�HW�SRXU�OD�QDWXUH��
HQ�HIIHW�QRXV�VRPPHV�GHYDQW�XQ�GDQJHU�±�RX�GHV�GDQJHUV�±�GRQW�RQ�QH�SHXW�SDV�SUHQGUH�OD�
PHVXUH��0DLV�DX�PrPH�WHPSV�FH�TXL�SHXW�QRXV�PHWWUH�PLHX[�HQ�pWDW�GH�QRXV�UDSSRUWHU�j�QRXV�
GDQV�QRWUH�SURSUH�rWUH�WHFKQLTXH��F¶HVW�OH�IDLW�TXH�QRXV�SRXYRQV�FRPSUHQGUH�TXH�OD�WHFKQL�
TXH�QH�YHXW�ULHQ�G¶DXWUH�TX¶H[SRVHU�OH�©�VDQV�IRQG�ª��([SRVHU�OH�IRQG�LQ¿QL�G¶XQH�PDQLqUH�
TXL�GpVRUPDLV�QRXV�SDUDvW�UpHOOHPHQW�rWUH�VDQV�IRQG�HW�VDQV�¿Q��TXL�QRXV�VHPEOH�GpOLUDQWH�HW�
PHQDoDQWH��/D�WHFKQLTXH�QRXV�IDLW�FRPSUHQGUH�TXHOTXH�FKRVH�TXH�.DQW�DYDLW�GpMj�FRPSULV�±�
PDLV�pYLGHPPHQW�LO�FKHUFKDLW�HQFRUH�j�OH�PDvWULVHU�±�TXDQG�LO�GLW�TXH�O¶KRPPH�HVW�O¶rWUH�GHV�
¿QV��/D�WHFKQLTXH�Q¶HQ�¿QLW�SDV�DYHF�OHV�¿QV���OD�WHFKQLTXH�FRQVLVWH�j�WRXMRXUV�FKHUFKHU�GHV�
QRXYHOOHV�¿QV��3DU�H[HPSOH�FRPPHQW�VH�IDLUH�HQWHQGUH�SOXV�IRUW�DYHF�GH�PLFUR��DORUV�TX¶DYDQW�
LO�Q¶H[LVWDLW�SDV�GH�PLFUR�HW�RQ�V¶HQWHQGDLW�ELHQ���OD�SUHXYH�FH�VRQW�OHV�pOqYHV�G¶$ULVWRWH���

/D�WHFKQLTXH�F¶HVW�TXL�QRXV�H[SRVH�j�WRXMRXUV�SOXV�GH�¿QV�SDUFH�TXH�FKDTXH�PR\HQ�GpYRL�
OH�XQH�LQFRQVLVWDQFH�GH�OD�¿Q��HW�F¶HVW�SHXW�rWUH�SRXU�oD�TX¶RQ�SHXW�PHWWUH�HQ�UDSSRUW�O¶eURV�
HW�OD�WHFKQLTXH��/¶eURV�HVW�OH�¿OV�GH�3RURV�HW�3HQLD��3RURV�HVW�OH�PR\HQ��O¶H[SpGLHQW��OH�VD�
YRLU�±�DX�IRQG��F¶HVW�YUDL��3RURV�HW�3HQLD�HVW�XQ�WUqV�ERQ�FRXSOH�SRXU�UHSUpVHQWHU�WHFKQp�HW�
©�VRXFL�ª���PDLV�VL�QRXV�VRXOLJQRQV�ELHQ�DYDQW�WRXW�TXH�O¶DQLPDO�WHFKQLTXH�F¶HVW�QRXV��HW�TXH�
QRXV�VRPPHV�GHV�DQLPDX[��GRQF�QRXV�DYRQV�EHVRLQ�GH�OD�QDWXUH�HW�F¶HVW�DYHF�FH�EHVRLQ�TXH�

�� .��0DU[���)��(QJHOV��/¶LGpRORJLH�DOOHPDQGH�������
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QRXV�OD�WUDQVIRUPRQV�VDQV�¿Q«�/D�WHFKQLTXH�YLHQW�GH�OD�QDWXUH��F¶HVW�TXL�pWDLW�GpMj�FRPSULV�
SDU�OHV�*UHFV�GLVDQW�TXH�O¶KRPPH�HVW�O¶DQLPDO�GRXp�GH�ORJRV��OH�]RRQ�ORJLNRQ�G¶$ULVWRWH��RX�
O¶DQLPDO�GRXp�GH�ULUH��/H�]RRQ�ORJLNRQ�F¶HVW�GpMj�OH�]RRQ�WHFKQLFRQ�VL�QRXV�FRPSUHQRQV�TXH�
ORJLTXH�HW�WHFKQLTXH�IRQW�SDUWLH�GH�OD�QDWXUH��SHXW�rWUH�DX�ULVTXH�GH�OD�GpWUXLUH�SRXU�O¶LQVWDQW�

3RXU�6SLQR]D��SRXU�UHYHQLU�j�OXL��DXMRXUG¶KXL�LO�GLUDLW�TXH�WRXWH�OD�WHFKQLTXH�UHSUpVHQWH�XQ�
PRGH�RX�SOXVLHXUV�PRGHV�GH�OD�PrPH�VXEVWDQFH���SHXW�rWUH�GpMj�DYHF�oD�QRXV�SRXUULRQV�QRXV�
GpEDUUDVVHU�G¶XQH�HVSqFH�G¶H[WpULRULWp�IDXVVH�GH�OD�WHFKQLTXH���HOOH�QRXV�WRPEHUDLW�GHVVXV��
RQ�QH�VDXUDLW�SDV�G¶R��HOOH�YLHQW��RQ�QH�VDXUDLW�SDV�VL�HOOH�HVW�PDXYDLVH�RX�ERQQH«�2U�HQ�IDLW�
HOOH�HVW�Q{WUH��HOOH�HVW�QRXV�

6L�QRXV�SHQVRQV��GDQV��OD�WHFKQLTXH��j�WUDYHUV�FHWWH�LQ¿QLH�PXOWLSOLFDWLRQ�VDQV�¿Q�GH�
¿QV��TXHOTXH�FKRVH�VH�UHEHOOH�GH�O¶pURV��RX�HQFRUH�GH�QRXV�FRPPH�pURV��/¶pURV�TXL�pWDLW�
DX�FHQWUH�GH�OD�SHQVpH�GH�3ODWRQ�D�O¶DLU�GH�GLVSDUDvWUH�GDQV�WRXWH�O¶KLVWRLUH�GH�OD�SKLORVR�
SKLH��F¶HVW�XQ�SKpQRPqQH�LQWpUHVVDQW���XQ�RXEOL�GH�O¶pURV�TXL�HVW�FRPSDUDEOH�j�O¶RXEOL�GH�
O¶rWUH�KHLGHJJHULHQ��6L�O¶pURV�D�GLVSDUX�GH�OD�SKLORVRSKLH��LO�V¶HVW�UHWURXYp�GX�F{Wp�GH�OD�
OLWWpUDWXUH�±�HW�Oj�LO�SHXW�SDVVHU�FH�ERUG�SUREOpPDWLTXH��FHOXL�GH�OD�SRUQRJUDSKLH�

'DQV�OD�SKLORVRSKLH� LO�\�D�TXHOTXH�LUUXSWLRQ�G¶pURV��FRPPH�FKH]�.LHUNHJDDUG��FKH]�
1LHW]VFKH�PDLV�GDQV�XQ�VHQV�TXL�UHVWH�PpWDSKRULTXH��&KH]�+HLGHJJHU�RQ�SDUOH�GH�O¶DPRXU�
GDQV�OHV�OHWWUHV�GH�+HLGHJJHU�j�+DQQDK�$UHQGW�PDLV�SDV�GDQV�O¶DQDO\WLTXH�H[LVWHQWLHOOH��
0DLV�LO�IDXW�GLUH�TXH�O¶pURV�HQ�XQ�VHQV�F¶HVW�QH�SDV�GX�WRXW�SHUGX���LO�HVW�FRPSOqWHPHQW�
FRQYHUWL�j�O¶H[WUDRUGLQDLUH�GpOLUH�TXH�OD�SKLORVRSKLH�HVW�
3LUH�TXH�GpOLUH�SHXW�rWUH�HVW�OH�7ULHE�GH�OD�UDLVRQ�FKH]�.DQW��OD�SXOVLRQ�OH�PrPH�PRW�

TX¶XWLOLVH�)UHXG�OH�©�7ULHE�GH�OD�UDLVRQ�ª�F¶HVW�SRXUWDQW�FKH]�.DQW�OH�7ULHE�GH�O¶LQFRQ�
GLWLRQQp«�/D�SKLORVRSKLH�HVW�WRXMRXUV�DFWLYH�HW�WRXMRXUV�DWWUDFWLYH�SRXU�FHWWH�UDLVRQ��OD�
SKLORVRSKLH�HVW�WRXMRXUV�pURWLTXH��SXOVLRQQHOOH��2Q�SHXW�FDUDFWpULVHU�FKDTXH�SKLORVRSKH�
RX�FKDTXH�SKLORVRSKLH�SDU�XQ�W\SH�G¶pURWLVPH�RX�GH�SXOVLRQ��oD�YHXW�GLUH�TXH�Oj�R��VH�
MRXH�OH�VRUW�GH�OD�SKLORVRSKLH�� Oj�R��HOOH�GRLW�GpFLGHU�G¶HOOH�PrPH�VL�HOOH�HVW�YLVLRQ�GX�
PRQGH�RX�WkFKH�GH�OD�SHQVpH���Oj�VH�MRXH�OH�MHX�RX�ELHQ�VH�MRXHQW�OHV�MHX[�GH�FHWWH�SXOVLRQ��
2Q�SHXW�JDUGHU�OHV�WHUPHV�GH�.DQW���FULWLTXH�FRPPH�VpSDUDWLRQ�GH�O¶REMHW�FRQGLWLRQQHO�
HW�GH�FH�TXL�HVW�LQFRQGLWLRQQHO���PDLV�DORUV�TX¶HVW�TXH�F¶HVW�TXH�O¶LQFRQGLWLRQQHO�"�/¶LQ�
FRQGLWLRQQHO�FH�Q¶HVW�SDV�GDQV�O¶RUGUH��HQFRUH�XQH�IRLV��GH�O¶pWDQW��&¶HVW�GDQV�O¶RUGUH�GH�
O¶�©�rWUH�ª��.DQW�GLW�HQ�UHYDQFKH�TXHOTXH�FKRVH�GH� O¶pURV��GH� O¶pURWLTXH� LO�GLW�SHXW�rWUH�
TXH�FHOD�QH�VH�UHOLH�SDV�j�OD�YLVLRQ�GX�PRQGH�PDLV�VH�UHOLH�j�OD�YLVLRQ�GH�O¶LQFRQGLWLRQQp��
(Q�WRXW�FDV�O¶pURV�HVW�XQH�IDoRQ�G¶LQYHQWHU�GHV�¿QV�TXL�VRQW�VDQV�¿Q�PDLV�TXL�SHXYHQW�
EDVFXOHU�GDQV�OD�WHFKQLFLWp�MXVWHPHQW�GDQV�OD�SRUQRJUDSKLH���DXWUHPHQW�GLW�DYHF�O¶pURV�LO�
V¶DJLW�GH�O¶LQFRQGLWLRQQp��GH�O¶LQ¿QL�HQ�DFWH��HW�F¶HVW�SRXU�oD�TXH�VH�MRXH�WRXW�XQH�VpULH�GH�
FKRVHV�WUqV�FRPSOH[HV�FKH]�)UHXG�GDQV�OH�UDSSRUW�HQWUH�SODLVLU�VH[XHO�HW�SODLVLU�HVWKpWL�
TXH��FKH]�/DFDQ�GDQV�OD�PDQLqUH�GH�FRPSUHQGUH�OH�VHQV�GX�UDSSRUW�VH[XHO�
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/¶pFRXWH

2Q�D�SDUOp�G¶pFRXWHU���VL�O¶RXYHUW�HVW�ELHQ�UHSUpVHQWp�SDU�OD�ERXFKH��V¶LO�\�D�GHV�ERXFKHV�
TXL�SDUOHQW��LO�\�D�GHV�RUHLOOHV�TXL�pFRXWHQW�HW�TXL�VRQW�RXYHUWHV��/H�GHUQLHU��MH�FURLV�j�DYRLU�
UpXWLOLVp�FH�PRWLI��GHSXLV�OHV�$QFLHQV��F¶HVW�3DVFDO�4XLJQDUG���OHV�RUHLOOHV�RQ�QH�SHXW�SDV�OHV�
IHUPHU��RQ�SHXW�IHUPHU�OHV�\HX[��RQ�SHXW�IHUPHU�OHV�QDULQHV�j�FRQGLWLRQ�G¶RXYULU�OD�ERXFKH�
PDLV�RQ�QH�SHXW�SDV�IHUPHU�OHV�RUHLOOHV��2Q�SHXW�VH�VpSDUHU�GH�O¶LPDJH�GH�OD�UHSUpVHQWDWLRQ�
PDLV�O¶RUHLOOH�UHVWH�RXYHUWH�±�j�TXRL�"�j�OD�PXVLTXH��-H�QH�SDUOHUDL�SDV�GH�PXVLTXH�PDLV�GH�
TXHOTXH�FKRVH�TXL�HVW�DYDQW�HW�DSUqV�OD�PXVLTXH��TXL�PHW�HQ�DFWLRQ��TXL�LQWHQVL¿H�FH�TXL�Q¶HVW�
SDV�GHVWLQp�j�rWUH�HQWHQGX��FH�TX¶RQ�DSSHOOH�HQ�DFRXVWLTXH�HW�HQ�PXVLTXH�XQ�EUXLW�GH�IRQG��/H�
EUXLW�GH�IRQG��F¶HVW�SHXW�rWUH�oD�OD�VHXOH�UpDOLWp�GX�VRQ��LO�Q¶\�D�SDV�GH�VRQ�VDQV�EUXLW��F¶HVW�
j�GLUH�TX¶LO�\�D�OH�EUXLW�GX�VRQ��OHV�DFRXVWLFLHQV�HW�OHV�SK\VLFLHQV�VDYHQW�HW�GLVHQW�TX¶RQ��QH�
SHXW�SDV�VXSSULPHU�OH�EUXLW�GX�VRQ��OH�EUXLW�GH�IRQG���VL�RQ�OH�VXSSULPH�DORUV�RQ�GpIRUPH�DXVVL�
OH�VRQ�YpULWDEOH���VL�YRXV�WUDYDLOOH]�j�O¶RUGLQDWHXU�OH�VRQ�G¶XQ�YLRORQ�HW�VL�YRXV�FKHUFKH]�j�
HQOHYHU�WRXW�FH�TXL�HVW�pWUDQJHU�DX[�KDUPRQLHV�SURSUH�GH�O¶LQVWUXPHQW��YRXV�QH�UHFRQQDLVVH]�
SOXV�OH�EUXLW�
/H�EUXLW�GH�IRQG�YLHQW�WRXMRXUV�j�O¶pWDW�GH�PXUPXUH��GH�EUXLVVHPHQW��&HWWH�IDPLOOH�VpPDQ�

WLTXH�HQ�DOOHPDQG�D�WDQW�GH�PRWV��EUXLUH��PXUPXUHU��VD�VHOQ��UDXVFKHQ��ZHKHQ��EUDXVHQ«��
TXH�QRXV�VRPPHV�DSSHOpV�j�HQWHQGUH�TXHOTXHV�FKRVH�TXL�SHXW�rWUH�Q¶HVW�SDV�GH�O¶RUGUH�GH�OD�
VLJQL¿FDWLRQ��4XDQG�RQ�pFRXWH�OD�PXVLTXH�RQ�VH�UHQG�FRPSWH�TX¶RQ�O¶D�FRPPHQFp�DYDQW�HW�
TX¶RQ�O¶D�¿QL�DSUqV��F¶HVW�j�GLUH�TX¶RQ�QH�VDLW�SDV�MDPDLV�TXDQG�OD�PXVLTXH�FRPPHQFH�HW�¿QLW��
SHXW�rWUH�HOOH�QH�FRPPHQFH�QL�QH�¿QLW�MDPDLV��&¶HVW�DXVVL�ELHQ�oD��OH�VRQ��oD�QH�FRPPHQFH�HW�
oD�QH�¿QLW�MDPDLV�GH�PrPH�TXH�QRXV��QRV�RXYHUWXUHV��QRV�FRUSV��QRV�¿QLWXGHV�QH�FHVVHQW�SDV�
GH�FRPPHQFHU�HW�GH�¿QLU�

&H�WH[WH�HVW��HQ�JXLVH�GH�LQ�FRQFOXVLRQ��O¶LQWHUYHQWLRQ�¿QDOH�GH�-HDQ�/XF�1DQF\��LPSURYL�
VpH��HQUHJLVWUpH�HW�WUDQVFULWH�SDU�*LDGD�&RSSROD�

-H�UHPHUFLH�EHDXFRXS�*LDGD�&RSSROD�TXL�D�DVVXPp�OD�WkFKH�GLI¿FLOH��LQJUDWH�PrPH��GH�
WUDQVFULUH�XQ�WH[WH�FKDUJp�GHV�LPSUpFLVLRQV�GH�OD�SDUROH�OLEUH�HW�GH�SOXV�SDUIRLV�PDO�HQUH�
JLVWUpH��-¶DL�FRUULJp�OHV�HUUHXUV�TXL�UpVXOWDLHQW�GH�FHV�GpIDXWV��VXUWRXW�Oj�R��HOOHV�UHQGDLHQW�
OH�WH[WH�LQFRPSUpKHQVLEOH��0DLV�MH�Q¶DL�SDV�PRGL¿p�OD�WHQHXU�GH�PHV�SURSRV��QL�OHXU�DOOXUH�
LPSURYLVpH�HW�UHODWLYHPHQW�SHX�RUGRQQpH�

-HDQ�/XF�1DQF\


