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2��FRPPHQFHU� SRXU� HQWUHU� GDQV� FHWWH� SHQVpH� TXL� V¶DYDQFH� SDV� j� SDV� HQ� GLUHFWLRQ� QRQ�
SRLQW�GX�MRXU�QL�QRQ�SOXV�GH�OD�QXLW��PDLV�YHUV�FHW�LQVWDQW�±�QL�H[SOLFLWHPHQW�QRPPDEOH�QL�
VHFUqWHPHQW�LQQRPPDEOH�±�GH�O¶pFDUW��GX�FOLJQHPHQW��GLVRQV�HQFRUH�GH�O¶LQWHUYDOOH�HQWUH�OD�
OXPLqUH�GX�MRXU�HW�OHV�WpQqEUHV�GH�OD�QXLW��HQWUH�YRLU�HW�QRQ�YRLU�GRQF��RX�HQWUH�OH�TXHOTXH�
FKRVH�HW�OH�ULHQ�"�'HSXLV�TXHO�OLHX�SpQpWUHU�FH�JHVWH�TXL�j�OD�IRLV�FRQ¿UPH�HW�FRQWLQXH��UpLWqUH�
HW�SURORQJH��UpSqWH�HW�WUDQVPHW��F¶HVW�GLUH�DXVVL�pORLJQH��GLVWDQFLH�HW�GHVWLWXH�HQ�DOWpUDQW�LQGp�
¿QLPHQW�OHV�FRQFHSWV�IRQGDPHQWDX[�TXH�O¶KLVWRLUH�GH�OD�PpWDSK\VLTXH�QRXV�DXUD�OpJXpV��¿pV�
HW�FRQ¿pV�±�©�VHQV�ª��©�rWUH�ª��©�YpULWp�ª��©�¿QLWXGH�ª��©�PRQGH�ª��©�H[LVWHQFH�ª�"�&RPPHQW�
DSSURFKHU�FHWWH�©�SDUROH�SHQVLYH�ª�TXL��VDQV�MDPDLV�V¶LQVWDOOHU�RX�VH�SRVLWLRQQHU�GDQV�O¶DI¿U�
PDWLRQ�G¶XQH�WRWDOLWp�VWDWLTXH�RX�UpVRUEpH��HQYRLH�OD�SHQVpH��QRQ�SDV�VH�SHUGUH�RX�VH�GpOLWHU��
PDLV�MXVWHPHQW�V¶H[�FpGHU�HW�V¶H[�FULUH�GDQV�OD�PRXYDQFH�G¶XQH�DUWLFXODWLRQ�VLJQL¿DQWH�SDU�
ODTXHOOH�VRQ�rWUH�j�VRL�QH�VH�GpSORLH�TX¶HQ�WDQW�TXH�O¶DXWUH�O¶DIIHFWH�WRXMRXUV��HW�FH��VDQV�MD�
PDLV�TXH�FHWWH�DIIHFWLRQ�QH�VH�UpGXLVH�QL�QH�VH�UHWLHQQH�"

©�2��FRPPHQFHU�"�ª��©�GHSXLV�TXHO�OLHX�SpQpWUHU�"�ª��©�FRPPHQW�DSSURFKHU�"�ª��FHV�TXHV�
WLRQV�PDUTXHQW�TXH�GHSXLV�WRXMRXUV�OD�SHQVpH�GH�-HDQ�/XF�1DQF\�VH�SHQVH�QRQ�SDV�XQLTXH�
PHQW�HQ�HOOH�PrPH��PDLV�GpMj�DX�GHOj�G¶HOOH�PrPH��(W�DLQVL�FHV�TXHVWLRQV�IRQW�UHFRQQDvWUH�
TXH�OH�FRPPHQFHPHQW�HVW�GpMj�SRUWp�HW�WUDQVSRUWp�GDQV�XQH�¿Q�TXL�Q¶HQ�¿QLW�SDV�G¶rWUH�¿Q�
HW�GRQF�TX¶LO�HVW��FH�FRPPHQFHPHQW�� LPPpGLDWHPHQW�GpSRVp��GpSRUWp��YRLUH�GpSRVVpGp�HQ�
XQ�PRXYHPHQW�TXL�V¶H[FqGH�HW�SURGXLW�WRXMRXUV�SOXV�TXH�FH�TX¶LO�LQLWLH��2U�FHWWH�SHQVpH�GH�
O¶H[FqV�VLJQL¿H�DXVVL�HW�VXUWRXW�TXH�VRQ�FRPPHQFHPHQW�HVW�WRXMRXUV�HQ�UHWDUG�VXU�OXL�PrPH��
FDU�LO�HVW�GpMj�GpERUGp��GHYDQFp��GpSDVVp�SDU�FHOD�PrPH�TXL�RXYUH�OD�SHQVpH��&H�TXL�YHXW�GLUH�
TXH�FHOXL�TXL�SUpWHQG�FRPPHQFHU�DX�FRPPHQFHPHQW�QH�FRPPHQFH�GpMj�TXH�GHSXLV�XQ�OLHX�
TXL�DXUD�pWp�DXWUH�TXH�FHOXL�G¶XQ�©�LFL�HW�PDLQWHQDQW�ª��HW�GRQF�TXH�GHSXLV�FHOD�PrPH�TXL�DXUD�
GpMj�FRPPHQFp�HW�DX�VHLQ�GXTXHO�OD�SHQVpH�LQFHVVDPPHQW�HW� LPSUpYLVLEOHPHQW�VH�UHQYRLH�
VDQV�PHVXUH�j�FH�TX¶HOOH�QH�FRQWLHQW�SDV�HQFRUH�HQ�WUDoDQW�XQH�VLJQL¿DQFH�G¶R��QRXV�YLHQW�
FHWWH�TXHVWLRQ�TXL�PDLQWLHQW�EpDQW�O¶HVSDFH�GH�OD�SKLORVRSKLH���©�TX¶HVW�FH�TXH�OH�VHQV�"�ª�4XHO�
HVW�OH�VHQV�GH�FH�PRW��©�VHQV�ª��HW�TXHOOH�HVW�OD�UpDOLWp�GH�FHWWH�FKRVH��OH�©�VHQV�ª�"�4XHO�HVW�OH�
FRQFHSW��TXHO�HVW�OH�UpIpUHQW�"�
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©�6LJQL¿DQFH�ª�SUHVTXH� LPSHQVDEOH�GRQF��SXLVTX¶RQ�QH�SHXW�SHQVHU�HQ�HOOH�TXH� VL� HOOH�
GpJDJH�FHOD�PrPH�TXL�GHPHXUH�©�LQQRPPDQW���ª�HW�TXL�VFLQWLOOH�GDQV�O¶HVSDFH�RXYHUW�GH�WRXV�
OHV�QRPV��'H�VRUWH�TXH�QRXV�QH�SRXYRQV�TXH�SHQVHU�FHWWH�VLJQL¿DQFH�FRPPH�O¶H[SRVLWLRQ�
G¶XQH�¿QLWXGH�TXL�HVW�WRXMRXUV�XQH�UHVSRQVDELOLWp�HQYHUV�OH�VHQV�V¶DEVHQWDQW�HW�V¶DE�VROYDQW�
OXL�PrPH�GX�VHQV��$XWUHPHQW�GLW��FHWWH�VLJQL¿DQFH�IDLW�pFORUH�OD�¿QLWXGH�G¶XQH�SHQVpH�TXL�QH�
VDXUDLW�VH�UpGXLUH�QL�VH�PHVXUHU��PDLV�TXL�ELHQ�SOXW{W�LQFHVVDPPHQW�V¶DSSHOOH��V¶LQWHUSHOOH��
V¶LPSORUH��V¶RXYUDQW�DLQVL�j�O¶RXYHUWXUH�TX¶HOOH�pWHQG�SHUSpWXHOOHPHQW��j�O¶H[FDYDWLRQ�TX¶HOOH�
FUHXVH�LQGp¿QLPHQW��j�O¶HVSDFHPHQW�TX¶HOOH�pWLUH�HW�pWDOH�LQ¿QLPHQW��&HWWH�SHQVpH�Q¶HVW�GRQF�
SDV�XQ�DFWH�GH�UpÀH[LRQ�SURSUHPHQW�GLW��&DU�UpÀpFKLU�FHWWH�VLJQL¿DQFH�VHUDLW�OD�UHSUHQGUH�HQ�
VRL��OXL�SUrWHU�VHQV�j�SDUWLU�G¶XQH�VXEMHFWLYLWp�VRXYHUDLQH�HW�GRQF�OD�IDLUH�EDVFXOHU�GDQV�O¶XQL�
YRFLWp�GH�O¶HJR�

4XHOOH�HVW�GRQF�FHWWH�SHQVpH��VL�SURFKH�HW�VL�ORLQ�GH�FH�TXH�O¶KLVWRLUH�GH�OD�PpWDSK\VLTXH�
QRXV�DXUD�DSSULV�j�SHQVHU�GH�OD�SHQVpH�"�4XHO�HVW�OH�GLVFRXUV��VL�DIIUDQFKL�GH�OD�UpÀH[LRQ��
TX¶HOOH�SURPHW�"�4XH�SHXW�rWUH��HQ�VRQ�H[FqV�WRXMRXUV�GpMj�SRUWp�HW�GpSRUWp�YHUV�XQ�GHKRUV�
LQDVVLPLODEOH�HW�LUUpGXFWLEOH��LQ¿JXUDEOH�HW�LPSUpYLVLEOH��FH�ODQJDJH�TXL�V¶DFKHPLQH�WRXMRXUV�
YHUV�OD�SHQVpH�"�(W�FRPPHQW�SDUOHU��©�LFL�HW�PDLQWHQDQW�ª��GH�FHWWH�SDUROH�SHQVLYH�TXL�WRXMRXUV�
KRUV�GH�OD�UpÀH[LRQ�YD�YHUV�©�O¶DEVHQFH�GH�IRQGHPHQW�ª��HW�GRQF�V¶HQYRLH�YHUV�OH�©�OLEUH�ª�
LQGpWHUPLQp�GH�O¶H[LVWHU�"

3HXW�rWUH�QH�IDXW�LO�SDV�FpGHU� LFL�j� OD� WHQWDWLRQ�OD�SOXV�IDFLOH�HW�VH�GHPDQGHU�TXHO�HVW� OH�
©�VHQV�ª�GH�FHWWH�SHQVpH��1RQ�TX¶LO�IDLOOH�pFDUWHU�FHWWH�TXHVWLRQ��0DLV�SHXW�rWUH�V¶DJLUDLW�LO�GH�
OD�WHQLU�GDQV�OD�GLVWDQFH�TX¶HOOH�UHTXLHUW�TXDQW�DX�VHQV�GpWHUPLQp�GX�VHQV�HW�DLQVL��GHSXLV�FHWWH�
GLVWDQFH��ODLVVHU�FHWWH�SHQVpH�YHQLU�j�QRXV�DYHF�OH�ODQJDJH�TXL�OXL�HVW�SURSUH�HW�GDQV�O¶pFULWX�
UH�j�OD�IRLV�VLQJXOLqUH�HW�SOXULHOOH�TX¶HOOH�pYHLOOH�D¿Q�TXH�GHPHXUH�VHXOH�YLVLEOH�OD�SURIRQGH�
VLJQL¿DQFH�VXU�TXRL�UHSRVH�WRXW�VHQV�HQ�FKHPLQ�YHUV�OD�SHQVpH�GX�VHQV���FHOOH�GH�OD�¿QLWXGH��
(W�GRQF�GHPHXUHU�¿GqOH�j�FHWWH�UHFRPPDQGDWLRQ�LQVFULWH�GDQV�FKDFXQH�GHV�RVFLOODWLRQV�TXL�
DQLPHQW�HW�FKDFXQ�GHV�SOLV�TXL�SDUFRXUHQW�OD�SHQVpH�GH�-HDQ�/XF�1DQF\���

/D�¿QLWXGH�GpVLJQH�O¶©�HVVHQWLHOOH�ª�PXOWLSOLFLWp�HW�O¶©�HVVHQWLHOOH�ª�QRQ�UpVRUSWLRQ�GX�VHQV��RX�GH�
O¶rWUH��(Q�G¶DXWUHV�WHUPHV��VL�F¶HVW�FRPPH�H[LVWHQFH�HW�XQLTXHPHQW�FRPPH�H[LVWHQFH�TXH�O¶rWUH�HVW�
HQ�MHX���HOOH�GpVLJQH�OH�VDQV�HVVHQFH�GH�O¶H[LVWHU���

�(W�SOXV�ORLQ���©�©�)LQLWXGH�ª�YHXW�GLUH���QRQ�SDV�TXH�OH�WRXW�GX�VHQV�Q¶HVW�SDV�GRQQp��HW�TX¶LO�
IDXW�HQ�UHPHWWUH�O¶DSSURSULDWLRQ�j�O¶LQ¿QL�±�PDLV�ELHQ�TXH�WRXW�OH�VHQV�HVW�GDQV�O¶LQ�DSSURSULD�
WLRQ�GH�O¶rWUH�GRQW�O¶H[LVWHQFH�HVW�O¶DSSURSULDWLRQ�PrPH���ª��2U�FHWWH�UHFRPPDQGDWLRQ�HVW�SOD�
FpH�VRXV�OH�VLJQH�G¶XQH�DXWUH�FLWDWLRQ��HOOH�WLUpH�GHV�%HLWUlJH��HW�TXH�-HDQ�/XF�1DQF\�HQWHQG�
LQVFULUH�GDQV�OH�GpSORLHPHQW�GH�WRXWH�pFULWXUH�SKLORVRSKLTXH���©�/RUVTXH�O¶rWUH�HVW�SRVp�FRP�
PH�LQ¿QL��F¶HVW�DORUV�SUpFLVpPHQW�TX¶LO�HVW�GpWHUPLQp��6¶LO�HVW�SRVp�FRPPH�¿QL��F¶HVW�DORUV�VRQ�

�� -��/��1DQF\��©�'¶XQ�:LQN�GLYLQ�ª��LQ�/D�'pFORVLRQ��'pFRQVWUXFWLRQ�GX�FKULVWLDQLVPH������3DULV��*DOLOpH��
������S������

�� -��/��1DQF\��©�8QH�SHQVpH�¿QLH�ª��LQ�8QH�SHQVpH�¿QLH��3DULV��*DOLOpH��������S�����
�� ,ELG�
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,O
DEVHQFH�GH�IRQGHPHQW�TXL�HVW�DI¿UPpH���ª��)LQLWXGH�VLJQDOH�GRQF�O¶DEVHQFH�GH�IRQGHPHQW�HW�
FH�OLHX�R��SUpFLVpPHQW�OH�VHQV�QH�SHXW��HQ�WDQW�TXH�WHO��VH�GpWHUPLQHU��,O�UHFqOH�GRQF�OD�¿QLWXGH�
PrPH�GH�O¶rWUH��F¶HVW�j�GLUH�DXVVL�GH�O¶H[LVWHU��$LQVL��V¶DSSURSULH��GDQV�O¶H[LVWHU��OH�OLHX�R��OH�
VHQV��FH�TXH�O¶RQ�DSSHOOH�HW�QRPPH�©�VHQV�ª��HQ�YLHQW�j�VH�GpSRVVpGHU�HQ�WDQW�TXH�VHQV�HW�j�
DEDQGRQQHU�VRQ�©�HQ�WDQW�TXH�WHO�ª��&¶HVW�GLUH�GRQF�TXH�O¶H[LVWHU�IDLW�VHQV�XQLTXHPHQW�GDQV�
O¶LQVWDQW�RX�LO�V¶DSSURSULH�O¶DEVHQFH�GH�IRQGHPHQW�HW�GRQF�V¶DSSURSULH�FHFL���TX¶LO�Q¶\�D�SDV�
GH�VHQV�HQ�O¶LQ�VHQVp�UDGLFDO�HW�DEVROX�GH�O¶H[LVWHU��1DQF\�O¶pFULW�DLQVL����

&H�TXL��SRXU�O¶H[LVWDQW��IDLW�VHQV��FH�Q¶HVW�SDV�O¶DSSURSULDWLRQ�G¶XQ�6HQV��TXL�IHUDLW�O¶H[LVWHQFH�LQ�
VHQVpH�FRPPH�XQ�PRQROLWKH�G¶rWUH��&¶HVW�DX�FRQWUDLUH��j�FKDTXH�IRLV��HW�GH�FKDTXH�QDLVVDQFH�j�
FKDTXH�PRUW��O¶DSSURSULDWLRQ��j�VRL��GH�FHFL�TX¶LO�Q¶\�D�SDV�GH�VHQV�HQ�FH�VHQV�LQ�VHQVp���

3HQVHU�OD�¿QLWXGH�VHUDLW�GRQF�QH�MDPDLV�SRVWXOHU�RX�LPSORUHU�XQH�©�¿QDOLWp�ª�RX�HQFRUH�XQH�
WpOpRORJLH�GpWHUPLQpH�RX�GpWHUPLQDQWH��&¶HVW�SOXW{W�UHYHQGLTXHU�HW�FRPPDQGHU�OD�ORL�G¶XQ�
DEDQGRQQHU��HW�SDU�FRQVpTXHQW��HQMRLQGUH�OD�SHQVpH�j�V¶H[SRVHU�GDQV�VD�¿QLWXGH�HW�SDU�HOOH�j�
XQH�PLVH�HQ�DEvPH�GH�WRXWH�¿QDOLWp��&H�TXH�-HDQ�/XF�1DQF\�DSSHOOH�OD�©�VXVSHQVLRQ�ª��GLVRQV�
XQH�VXVSHQVLRQ�SHUSpWXHOOHPHQW�UHMRXpH�HW�UpRXYHUWH��FKDTXH�IRLV�H[SRVpH�HW�Up�H[SRVpH�j�
PrPH�OH�VHQV�HW�GDQV�OH�GpSORLHPHQW�GH�FH�TXH�OH�VHQV�VLJQL¿H��-HDQ�/XF�1DQF\�pFULW��

3HQVHU�OD�¿QLWXGH��QH�SDV�OD�FRPEOHU�QL�O¶DSDLVHU��HW�SDV�QRQ�SOXV�VHORQ�OH�PRXYHPHQW�LQVLGLHX[�
G¶XQH� WKpRORJLH� RX� G¶XQH� RQWRORJLH� QpJDWLYHV�� R�� O¶LQVHQVp� ¿QLW�� j� O¶LQ¿QL�� SDU� ERXFOHU� OH� VHQV�
PrPH��0DLV� SHQVHU� O¶LQDFFHVVLELOLWp� GX� VHQV� FRPPH� O¶DFFqV�PrPH� DX� VHQV�� HW� GH� QRXYHDX�� HQ�
WRXWH�ULJXHXU��FHW�DFFqV�Q¶D\DQW�SDV�OLHX��Q¶DFFpGDQW�SDV�j�TXHOTXH�LQDFFHVVLEOH��PDLV�D\DQW�OLHX��
LQ�DFFpGDQW�j�OXL�PrPH��j�FH�VXVSHQV��j�FHWWH�¿Q��VXU�FHWWH�OLPLWH�R��VLPXOWDQpPHQW�LO�VH�GpIDLW�HW�VH�
FRQFOXW��VDQV�PpGLDWLRQ�GH�O¶XQ�j�O¶DXWUH�JHVWH��8QH�SHQVpH�¿QLH�HVW�XQH�SHQVpH�TXL�UHVWH�VXU�FHWWH�
LP�PpGLDWLRQ���

&RPPH�VL�GRQF�©�PDQTXHU�WRXMRXUV�GH�VHQV�ª��F¶pWDLW�FHOD�PrPH�OH�VHQV��(W�SDUDOOqOHPHQW�
FRPPH�VL�©�PDQTXHU�GH�ULHQ�ª�HQ�D\DQW�SDUIDLW�OH�VHQV�GX�VHQV��F¶pWDLW�GpMj�PDQTXHU�j�O¶DSSHO�
GX�VHQV�j�PrPH�OH�VHQV��'¶R��O¶pWUDQJqUHWp�DPELJXs�G¶XQH�ORL�TXL�DXUD�FRPPDQGp�j�PrPH�OH�
VHQV�XQH�TXrWH�HW�UHTXrWH�GX�VHQV�±�RXYUDQW�SDU�Oj�PrPH��GDQV�OH�VHQV��OH�VHQV�j�OXL�PrPH�HQ�
VWLSXODQW� TXH� O¶DFFRPSOLVVHPHQW� RX� O¶DFKqYHPHQW�� OD� UpFRQFLOLDWLRQ�GX� VHQV� DYHF� VRL�PrPH�
GDQV�OD�UHFRQQDLVVDQFH�GH�VRL�PrPH�GDQV�HW�SDU�VRL�PrPH��PDUTXHUDLW�GpMj�OD�FO{WXUH�GX�VHQV�
HW�PDQTXHUDLW�MXVWHPHQW�OH�VHQV�HQ�SUpWHQGDQW�FRPSUHQGUH�OH�VHQV�GX�VHQV��(WUDQJqUHWp�DPELJXs�
GH�FHWWH�ORL�GH�O¶DEDQGRQQHU��-HDQ�/XF�1DQF\�O¶DXUD�WUDQVFULWH�HQ�O¶DSSRVDQW�j�O¶,PSpUDWLI�&DWp�
JRULTXH�NDQWLHQ�QRQ�SRLQW�SRXU�VLPSOHPHQW�OH�GpMRXHU�PDLV��SOXV�UDGLFDOHPHQW��HQ�YXH�GH�IDLUH�
UHVVRUWLU�FH�TXH�OD�/RL�UHFqOH��FDFKH��GLVVLPXOH�HQ�VH�GLFWDQW���©�/D�ORL�GH�O¶DEDQGRQ�YHXW�TXH�OD�
ORL�V¶DSSOLTXH�HQ�VH�UHWLUDQW��/D�ORL�GH�O¶DEDQGRQ�HVW�O¶DXWUH�GH�OD�ORL�TXL�IDLW�OD�ORL���ª��$LQVL�OD�
ORL�HVW�WRXMRXUV�FHOD�PrPH�TXL��HQ�V¶H[FHSWDQW�HW�HQ�VH�UHWLUDQW��VH�GLFWH�HW�VH�FRPPDQGH��VH�IDLW�
VHQWLU�QRQ�SRLQW�FRPPH�©�VHQVLELOLWp�GH�OD�UDLVRQ�ª��PDLV�ELHQ�SOXW{W�FRPPH�UHOpJDWLRQ��

�� 0��+HLGHJJHU��%HLWUlJH�]XU�3KLORVRSKLH��9RP�(UHLJQLV���.ORVWHUPDQQ��)UDQNIXUW�D��0���������SS������
����

�� -��/��1DQF\��©�8QH�SHQVpH�¿QLH�ª��FLW���S�����
�� ,ELG���S�����
�� -��/��1DQF\��/¶LPSpUDWLI�FDWpJRULTXH��3DULV��)ODPPDULRQ��������S������

-RVHSK�&RKHQ
3UHVpQFH�H[SRVpH��6XU�-HDQ�/XF�1DQF\
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&DU�OD�ORL�QH�V¶DI¿UPH�HW�QH�VH�GLFWH�TXH�Oj�R��HOOH�Q¶DSSDUDvW�SDV��PDLV�SHUSpWXHOOHPHQW�
SDVVH�DX�GHOj�GH�OD�IRUPH�GpWHUPLQDQWH�GH�VRQ�DSSOLFDWLRQ�HQ�V¶H[SRVDQW�HOOH�PrPH�j�O¶DEDQ�
GRQ��&RPPH�VL�OD�ORL�GH�OD�ORL�PDUTXDLW�G¶DERUG�OD�WkFKH�GH�V¶DEVRXGUH�GH�WRXWH�OpJLVODWLRQ�HW�
GRQF�GH�QH�MDPDLV�VH�GRQQHU�GDQV�VRQ�H[pFXWLRQ�DFFRPSOLH��(Q�VRPPH��OD�ORL�QH�GRLW�SRLQW�
VH�ODLVVHU�DOOHU�j�O¶DFFRPSOLVVHPHQW�GH�FH�TX¶HOOH�HVW��(W�FH��SRXU�SHUSpWXHOOHPHQW�FUpHU��GDQV�
VRQ�HIIDFHPHQW��O¶HVSDFH�GH�VRQ�©�rWUH�j�VRL�ª�j�SDUWLU�GXTXHO�SHXW�pFORUH�VD�GRQDWLRQ��YRLUH�
VRQ�GHYRLU� UpSpWp�HW� UpLWpUp��&¶HVW�GLUH��TXH� OD� ORL�GRLW�HW� VH�GRLW�G¶LQYHQWHU� OH� OLHX�GHSXLV�
OHTXHO�HOOH�V¶H[SRVH�WRXMRXUV�FRPPH�VRQ�DXWUH�HQ�VH�GpPHWWDQW�GpMj�GH�VD�SRVLWLYLWp�HW�HQ�QH�
VH�GRQQDQW�TX¶HQ�V¶DEDQGRQQDQW�j�VRQ�DXWR�GpSRVVHVVLRQ��&¶HVW�Oj�TXH�OD�ORL�RUGRQQH��/D�ORL�
RUGRQQH�GDQV�O¶DEVHQFH�GH�ORL��2U�O¶pWUDQJqUHWp�DPELJXs�GH�FHWWH�ORL�RXYUH�j�FH�TXH�OD�ORL�VRLW�
HOOH�PrPH�DEDQGRQQpH�SDU�OD�ORL��RX�HQFRUH��TXH�VRQ�HVVHQFH�GH�ORL�QH�VRLW�SHQVpH�HW�SHQVDEOH�
TXH�GDQV�OH�©�VDQV�HVVHQFH�ª�GH�WRXWH�ORL�
/D�ORL�GH�O¶DEDQGRQQHU�GH�OD�ORL�SDU�OD�ORL�ULVTXH�DLQVL�HW�HQ�PrPH�WHPSV�GRQF�G¶DEDQGRQ�

QHU�OD�ORL�HOOH�PrPH�DX�SRLQW�GH�QH�SOXV�SRXYRLU�RX�GHYRLU�VH�UHYHQGLTXHU�HQ�WDQW�TXH�ORL��
&HUWHV��O¶pWUDQJqUHWp�DPELJXs�GH�FHWWH�ORL�Q¶HVW�SDV�VDQV�IDLUH�pFKR�j�FHWWH�DXWUH�ORL��FHOOH�TXL�
RUJDQLVH�GDQV�OD�FR�DSSDUWHQDQFH�GH�O¶LPPpGLDWHWp�HW�GH�OD�PpGLDWLRQ�OD�WRWDOLWp�VSpFXODWLYH�
GX�V\VWqPH�GX�VHQV��OD�ORL�GH�O¶$XIKHEXQJ��&DU��HQ�HIIHW��QXO�DXWUH�TXH�+HJHO�DXUD�SHQVp�j�
PrPH�OD�ORL�OD�UHOqYH�GH�OD�ORL�HW�GRQF�OD�PRGDOLWp�G¶XQ�PRXYHPHQW�DX�VHLQ�GXTXHO�OH�VHQV�VH�
VXSSULPH��VH�QLH��V¶DQQXOH�HW�TXL��GDQV�HW�SDU�FHWWH�VXSSUHVVLRQ��FHWWH�QpJDWLRQ��FHWWH�DQQXOD�
WLRQ�VH�VXFFqGH�j�VRL�PrPH�HQ�SUHQDQW�OD�UHOqYH�GH�VRL�PrPH��/H�PRXYHPHQW�TXL�VH�SUR¿OH�
LFL��F¶HVW�FHOXL�GH�OD�UpWHQWLRQ�GH�FH�TXL�V¶pFRXOH�HQ�WDQW�TX¶LO�V¶pFRXOH��OD�UHOqYH�LQFHVVDQWH�
G¶XQ�GHVVDLVLVVHPHQW��F¶HVW�GLUH��G¶XQ�DEDQGRQQHU�HQ�PDUTXDQW�GpMj�O¶LQ¿QL�PRXYHPHQW�GX�
VHQV�SDU�OHTXHO�VH�UHWURXYH�WRXMRXUV�FH�TXL�VH�QLH��QRQ�SDV�SDUFH�TXH�FH�TXL�VH�UHWURXYH�pFKDS�
SH�j�OD�QpJDWLRQ��PDLV�SDUFH�TXH�FH�TXL�VH�UHWURXYH�GHPHXUH�SUpFLVpPHQW�GDQV�OD�QpJDWLRQ��,FL�
V¶pSURXYH�OD�IRUFH�LPSODFDEOH��RX�FH�TXH�-HDQ�/XF�1DQF\�QRPPH��O¶LQTXLpWXGH�GX�QpJDWLI����
3RXU�rWUH�FH�TX¶LO�HVW��OH�VHQV�SDVVH�GpMj�HQ�VRQ�FRQWUDLUH��,O�JDUGH�HW�VDXYHJDUGH�VRQ�PRX�

YHPHQW�GH�SHUWH�HW�DSSDUDvW�FRPPH�FH�TX¶LO�HVW�GDQV�VD�GLVSDULWLRQ�PrPH��2U�FH�TXL�°XYUH�LFL�
GDQV�HW�FRPPH�OH�SUpVHQW�GX�GpVLU�HQ�QH�FHVVDQW�GH�VH�SURGXLUH�HQ�VH�QLDQW�QH�VDXUDLW�VH�VDLVLU�
RX�VH�FRPSUHQGUH�HQ�WDQW�TXH�PRPHQW�GpWHUPLQp��QL�QRQ�SOXV�FRPPH�XQH�VWUXFWXUH�IRUPHOOH�
GRQW� OD� JpQpUDOLWp� V¶DSSOLTXHUDLW� j� WRXW�PRPHQW��/¶$XIKHEXQJ� HVW� OH� GHYHQLU� GH� VD�SURSUH�
SUpVHQWDWLRQ��OD�SUpVHQFH�PrPH�GH�FH�GRQW�HOOH�HVW�OD�ORL��&H�TXL�YHXW�GLUH�TX¶HOOH�HVW�SDU�Oj�
PrPH�VRXPLVH�j�OD�PrPH�ORL�GH�FH�GRQW�HOOH�HVW�OD�ORL��$LQVL��O¶$XIKHEXQJ�VH�UHOqYH�DXWDQW�
TX¶HOOH�UHOqYH��(OOH�VH�UHOqYH�GH�VRL�PrPH�HW�DX�F°XU�GH�FHWWH�DXWR�UHOqYH��TXL�Q¶HVW�DXWUH�
TX¶XQH�DXWR�QpJDWLRQ�HOOH�PrPH�QLpH��HOOH�IDLW�DSSDUDvWUH�OD�UpDSSURSULDWLRQ�GX�VHQV�GDQV�OH�
PRXYHPHQW�LQ¿QL�GH�VD�WRWDOLWp�FDSDEOH�GH�FRPSUHQGUH�HQ�HW�SRXU�VRL�PrPH�O¶LGHQWLWp�HW�OD�
GLIIpUHQFH�HQ�SHQVDQW�O¶LGHQWLWp�FRPPH�GLIIpUHQFH�HW�OD�GLIIpUHQFH�FRPPH�LGHQWLWp�

0DLV��HW�FRPPH�VL�HOOH�VH�VLWXDLW�GpMj�j�OD�FLPH�LPSHQVpH�GH�OD�UHOqYH�VSpFXODWLYH��F¶HVW�GDQV�
O¶H[FpGDQFH�GH�O¶$XIKHEXQJ�TXH�VH�GLVVLPXOH�OD�SHQVpH�GLVVpPLQDQWH�GH�-HDQ�/XF�1DQF\��'DQV�
O¶H[FpGDQFH�GH�O¶$XIKHEXQJ��FRPPH�VL�OD�UHOqYH�HOOH�PrPH�Q¶HQ�¿QLVVDLW�SDV�GH�VH�GpERUGHU�
VRL�PrPH�GDQV�HW�SDU�VRQ�JHVWH�HW�GRQF�FRPPH�VL�FRQWLQXPHQW��YRLUH�LPSUpYLVLEOHPHQW��HOOH�

�� &I��OHV�GHX[�pWXGHV�GH�-��/��1DQF\�FRQVDFUpHV�j�+HJHO���/D�UHPDUTXH�VSpFXODWLYH��3DULV��*DOLOpH�������
HW�+HJHO��/¶LQTXLpWXGH�GX�QpJDWLI��3DULV��+DFKHWWH�������
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,O
HQ�YHQDLW�j�GpGRXEOHU�O¶LQVWDQW�R��OD�PRPHQWDQpLWp�HW�OD�YpULWp�DUULYHQW�j�VH�VLJQL¿HU�PXWXHOOH�
PHQW�GDQV�HW�SDU�OD�UpDSSURSULDWLRQ�GH�OHXU�UpFRQFLOLDWLRQ��&DU��HQ�YpULWp��F¶HVW�j�XQH�H[FpGDQFH�
VDQV�UpDSSURSULDWLRQ�HW�VDQV�UpFRQFLOLDWLRQ�TXH�-HDQ�/XF�1DQF\�FRQWUDLQW�HW�UHVWUHLQW�±�F¶HVW�
GLUH�DXVVL�OLEqUH�HW�GpOLYUH�±�OH�VSpFXODWLI��(W�FH�D¿Q�TXH�OH�VSpFXODWLI�DEDQGRQQH�©�O¶HIIHFWLYLWp��
OD�YpULWp�HW�OD�FHUWLWXGH�GH�VRQ�WU{QH���ª�HW�QH�SHQVH�SOXV�TXH�©�O¶pFXPH����ª�QRQ�SDV�©�GH�VRQ�
LQ¿QL����ª�PDLV�GH�O¶RXYHUWXUH�SXUH�G¶XQ�©�DYHF�ª�G¶R��YLHQW�j�OD�SHQVpH�OH�©�F{WRLHPHQW��OH�
IU{OHPHQW�RX�OH�FURLVHPHQW��O¶j�SHX�SUqV�GH�OD�SUR[LPLWp�pORLJQpH����ª��
(W�GRQF��DX�OLHX�GH�VH�UHPpPRUHU�OHV�¿JXUHV�HW�OHV�PRPHQWV�GH�VRQ�GHYHQLU�GDQV�HW�SDU�

OD� UHFRQQDLVVDQFH�GH� OHXU�YpULWp�DEVROXH� WRXMRXUV�GpMj�j� O¶°XYUH�FRPPH�(VSULW�� -HDQ�/XF�
1DQF\�V¶DSSOLTXH�j�SOLHU�OH�VSpFXODWLI�MXVTX¶DX�SRLQW�LPSHQVp�SDU�OXL�R��LO�VH�UHFRQQDvWUDLW�
VRL�PrPH�FRPPH�Pp�FRQQDLVVDQFH�GH�VRL�PrPH�HW�DLQVL�HQ�DUULYHUDLW�j�VH�SURMHWHU�GDQV�VRQ�
GpSORLHPHQW�HQWDQW�TX¶DPQpVLH�GDQV�ODTXHOOH�VD�GLFWLRQ�VHUDLW�GpMj�pORLJQpH�GH�VRQ�SURSUH�
GLUH�HW�SDU�ODTXHOOH�LO�VH�GLUDLW�j�VRL�PrPH�FRPPH�O¶DEDQGRQ�GX�GLUH�SDU�VRQ�GLUH�±�GLUH�VDQV�
GLUH�GRQF�HW�ULYp�j�O¶LQGpFLGDELOLWp�LUUpFRQFLOLDEOH�HQWUH�O¶H[FqV�HW�OH�GpIDXW�GX�ULHQ��&H�TXL�
Q¶HVW�SDV�VDQV�H[SXOVHU�OH�VSpFXODWLI�KRUV�GH�VRL�PrPH�HQ�XQ�©�KRUV�OLHX�ª�R��V¶RSqUH�OD�SRV�
VLELOLWp�LQRXwH��DEVRXWH�HW�DEVWUDLWH�G¶XQ�SHUSpWXHO�UHQYRL�TXL�QH�VDXUDLW�FRUUHVSRQGUH�j�DXFXQ�
LFL��j�DXFXQ�FHFL��j�DXFXQ�Oj�RX�HQFRUH�j�QXO�Oj�EDV��3XU�UHQYRL�GRQF�TXL��SDU�FRQVpTXHQW��QH�
VH�UpFRQFLOLHUDLW�SDV�DYHF�VRL�PrPH��HW�GRQF�TXL�QH�UHQYHUUDLW�MDPDLV�j�TXHOTXH�FKRVH�RX�j�
TXHOTX¶XQ��PDLV�TXL��GDQV�O¶DEVHQFH�GH�WRXWH�GpWHUPLQDWLRQ��V¶H[FpGHUDLW�HQ�VH�UHQYR\DQW�j�
VRL�HW�GRQF�HQ�UHQYR\DQW�VRQ�VRL�PrPH�GDQV�OH�MHX�G¶XQ�DXWR�DEDQGRQ�GH�VRL�PrPH�±�Oj�R��
OH�UHQYRL�V¶DEDQGRQQHUDLW�HQ�VH�GpPXOWLSOLDQW�GDQV�O¶RXYHUWXUH�G¶XQH�LQGpFLGDELOLWp�GHSXLV�
ODTXHOOH�V¶RXYUH�OD�GpFLVLRQ�GH�VRQ�H[LVWHU�

2U�GDQV�XQH�WHOOH�GpFLVLRQ�QL�OH�©�QpJDWLI�ª�QL�OH�©�QpJDWLI�GX�QpJDWLI�ª�QH�MRXHQW�OH�U{OH�
TX¶LOV�OHXUV�UHYLHQGUDLHQW�QDWXUHOOHPHQW�GDQV�OD�GLDOHFWLTXH�VSpFXODWLYH��,O�V¶DJLW��DX�F°XU�GH�
FHWWH�GpFLVLRQ��G¶RXYULU�j� O¶HVSDFHPHQW�G¶XQ�VHQV�VDQV� VHQV��HW�DLQVL��VDQV� FRQWUDGLFWLRQ�QL�
UpFRQFLOLDWLRQ�±�XQ�HVSDFHPHQW�OLEUH�GRQF�GH�OD�SXUH�GLIIpUHQFH�VH�GLIIpUDQW�LQFHVVDPPHQW�HQ�
GLIIpUDQFH����&¶HVW�GLUH�XQ�HVSDFHPHQW�GX�ULHQ�R��OHV�PRWV�VH�GLIIqUHQW�HW�VH�GpVHQYHORSSHQW�
LQGp¿QLPHQW�HW�R��OD�GLIIpUHQFH�QH�VDXUDLW�VH�GLUH�DXWUHPHQW�TXH�GDQV�VRQ�DPSOL¿FDWLRQ�HQ�
WDQW�TXH�GLIIpUHQFH��$LQVL�FHWWH�GpFLVLRQ�� WRXW�VRQ�rWUH�FRQVLVWH�j�DSSURFKHU�LQGp¿QLPHQW�OH�
IDLUH�GH�OD�GLIIpUHQFH�VDQV�HVVHQFH�HW�VDQV�MDPDLV�TXH�FHOOH�FL�QH�VRLW�FRQVFULWH�RX�FLUFRQVFULWH�
j�VH�VLJQL¿HU�HQ�WDQW�TX¶HVVHQFH��&¶HVW�SRXUTXRL�-HDQ�/XF�1DQF\�SHXW��j�PrPH�VRQ�pFULWXUH��
IDLUH�TXH�OD�GLIIpUHQFH�V¶pFULYH��F¶HVW�GLUH��V¶H[FULYH��FRPPH�VL�WRXMRXUV�HOOH�DSSDUWHQDLW�j�OD�
GpPHVXUH�H[FpGDQWH�GX�GLVFRXUV��FRPPH�VL�GpMj�HOOH�DSSDUWHQDLW�j�OD�OLEHUWp�LQGpWHUPLQpH�GH�
VD�SUROLIpUDWLRQ��$XWUHPHQW�GLW��F¶HVW�SRXUTXRL�-HDQ�/XF�1DQF\�SHXW��VDQV�YDFLOOHU�SDUFH�TXH�
SUpFLVpPHQW�OH�KRUV�OLHX�GHSXLV�OHTXHO�LO�pFULW�HVW�G¶HPEOpH�HW�GHSXLV�WRXMRXUV�LQFHVVDPPHQW�
YDFLOODQW��MRLQGUH�HW�FRQMRLQGUH�HQ�GpVDMRLQWDQW�HW�GRQF�HQ�SUp�VHQWDQW��YRLUH�HQ�DSSRVDQW��OH�
IDoRQQHPHQW�GH�OD�GLIIpUHQFH��

�� *�:�)��+HJHO��3KpQRPpQRORJLH�GH�O¶HVSULW��WUDG��-��3��/HIHEYUH��3DULV��$XELHU��������S������
��� ,ELG�
��� ,ELG�
��� -��/��1DQF\��'H�O¶rWUH�VLQJXOLHU�SOXULHO��LQ�(WUH�VLQJXOLHU�SOXULHO��3DULV��*DOLOpH��������S������
��� &I��-��'HUULGD��©�/D�GLIIpUDQFH�ª��LQ�0DUJHV�±�GH�OD�SKLORVRSKLH��3DULV��0LQXLW�������

-RVHSK�&RKHQ
3UHVpQFH�H[SRVpH��6XU�-HDQ�/XF�1DQF\



��

,O WHPD�GL�%#EHO

8Q�H[HPSOH�SDUPL�WDQW�G¶DXWUHV��GDQV�/D�GpFLVLRQ�G¶H[LVWHQFH��FH�WH[WH�R��LO�Q¶\�YD�GH�ULHQ�
GH�PRLQV�TX¶XQH�UDGLFDOLVDWLRQ�GH�OD�GLIIpUHQFH�RQWRORJLTXH��UDGLFDOLVDWLRQ�TXL�HVW�WUqV�FHUWDL�
QHPHQW�XQ�UHQYHUVHPHQW�GH�OD�GLWH�GLIIpUHQFH�FDU�©�OH�SDV�GH�GLIIpUHQFH�RQWLFR�RQWRORJLTXH�
V¶DSSHOOH�j�IDLUH�OD�GLIIpUHQFH�GH�VRQ�rWUH�HW�GH�O¶pWDQW�TX¶LO�HVW�ª��1DQF\�pFULW���

/¶RXYHUWXUH�GpFLGDQWH�HVW�FHOOH�TXL�RXYUH�j�O¶DQJRLVVH�HW�j�OD�MRLH��GDQV�O¶DQJRLVVH�j�OD�MRLH�RX�j�
O¶DFFRUG�GH�O¶DQJRLVVH�HW�GH�OD�MRLH��&HW�DFFRUG�Q¶HVW�SDV�XQ�PpODQJH�RX�XQ�GRVDJH�GH�©�SRVLWLI�ª�
HW�GH�©�QpJDWLI�ª��,O�GpVLJQH�OD�MRLH�TXL�VH�OLEqUH�GDQV�O¶H[LVWHQFH�TXL�H[FOXVLYHPHQW�j�PrPH�VRQ�
H[LVWHU�±�F¶HVW�j�GLUH�j�PrPH�OD�OLEUH�©�QXOOLWp�ª�GH�VRQ�IRQGHPHQW�G¶rWUH��(WUH�RX�QH�SDV�rWUH�VRQW�
OH�PrPH�SRXU�O¶H[LVWDQW��0DLV�HQ�GpFLGDQW��j�PrPH�VRQ�PRQGH��j�PrPH�OH�PRQGH�GH�VRQ�rWUH�MHWp��
RQ�IDLW�OD�GLIIpUHQFH��2Q�IDLW�OD�GLIIpUHQFH�LQ¿QLH�GH�O¶H[SRVLWLRQ�¿QLH�j�O¶DEVHQFH�GH�O¶HVVHQFH��2Q�
IDLW�OD�GLIIpUHQFH�GH�O¶rWUH�PrPH��(W�F¶HVW�O¶HVVHQFH�GH�O¶rWUH�TXL�V¶DYqUH�DLQVL�FRPPH�©�GpFLVLRQ�ª��
F¶HVW�j�GLUH�FRPPH�O¶pYpQHPHQW�DSSURSULDQW�GH�O¶RXYHUWXUH�j�O¶LPSURSULpWp�IRQGDPHQWDOH����

2U�FHWWH�RXYHUWXUH�GpFLGDQWH��GRQW�RQ�YLHQW�G¶HQWHQGUH�TX¶HOOH�Q¶RXYUH�TXH�VXU�OD�OLEHUWp�
LQGpWHUPLQpH�GX�ULHQ��GH�VRUWH�TXH�O¶H[LVWHU�HVW�SUpFLVpPHQW�OD�GpFLVLRQ�GH�IDLUH�OD�GLIIpUHQ�
FH�PrPH�GH�O¶rWUH�HW�GRQW�O¶pYpQHPHQW�DSSURSULDQW�VHUD�FHOXL�G¶XQH�EpDQFH�G¶R��YLHQW�j�OD�
SHQVpH�O¶DEDQGRQ�GH�O¶DSSURSULDWLRQ�HW�GRQF�OD�UpLWpUDWLRQ�H[FpGpH�GH�O¶LQDSSURSULDWLRQ�HQ�
ODTXHOOH�OH�SURSUH�HVW�WRXMRXUV�GpMj�LPSURSUH��FHWWH�RXYHUWXUH�GpFLGDQWH�GRQF�Q¶HVW�SDV�VDQV�
DIIHFWHU�OD�TXHVWLRQ�PrPH�TXL�RUJDQLVH�OH�WRXW�GH�OD�SHQVpH�KHLGHJJHULHQQH��OD�TXHVWLRQ�GH�
OD�WHPSRUDOLWp��&¶HVW�GLUH��HW�GDQV�OD�VXLWH�GH�+HLGHJJHU��SRXU�XQ�FHUWDLQ�WHPSV�HQFRUH��PDLV�
ELHQW{W�SRXU�PRQWUHU�OD�GLIIpUHQFH�VH�FUHXVDQW�HQWUH�+HLGHJJHU�HW�1DQF\��LO�IDXW�LFL�HW�PDLQ�
WHQDQW�SHQVHU�OH�UDSSRUW�HQWUH�OH�JHVWH�GH�FHWWH�RXYHUWXUH�HW�FHOD�PrPH�DXTXHO�HOOH�GHPHXUH�
RXYHUWH��O¶DYHQLU�

3HQVHU� O¶DYHQLU�HW�SDV�DXWUH�FKRVH�� WHO�HVW� WUqV�SUpFLVpPHQW�FH�TXH�QRXV�DXUD�FRPPDQGp�OD�
SHQVpH�GH�+HLGHJJHU��HQ�SDUWLFXOLHU�j�SDUWLU�GH�OD�FRQIpUHQFH�SURQRQFpH�HQ�������PDLV�TXL�IRUW�
SUREDEOHPHQW�DXUD�pWp�pFULWH�ELHQ�DYDQW�FHWWH�GDWH��DXWRXU�GH�OD�¿Q�GHV�DQQpHV�������HW�LQWLWXOpH�
7HPSV�HW�rWUH��2U�FH�TXL�DSSDUDvW�j�+HLGHJJHU�GDQV�FHV�DQQpHV��F¶HVW�TX¶D¿Q�GH�TXHVWLRQQHU�HQ�
GLUHFWLRQ�GH�OD�WHPSRUDOLWp�GX�'DVHLQ��D¿Q�GH�VLWXHU�OD�FRPSUpKHQVLRQ�GX�'DVHLQ�GDQV�O¶KRUL]RQ�
SURSUH�GH�VD�WHPSRUDOLWp�HQ�WDQW�TX¶©�KRUV�GH�VRL�SULPRUGLDO�ª�TXL�YHLOOH�VXU�OH�SURSUH�GH�O¶DYHQLU�
HQ�OH�JDUGDQW�GH�VD�UpDSSURSULDWLRQ��LO�IDOODLW�GpMj�FRPPHQFHU�SDU�H[SRVHU�FHOOH�FL�j�OD�WHPSRUDOLWp�
GH�O¶rWUH��&H�TXL�YHXW�GLUH��HQ�SUHPLHU�OLHX��TXH�OD�TXHVWLRQ�GH�OD�WHPSRUDOLWp�QH�GpSHQG�SOXV�GH�
O¶KRUL]RQ�GH�FRPSUpKHQVLRQ�GX�'DVHLQ����(W�FH��SDUFH�TXH�O¶HQJDJHPHQW�GX�'DVHLQ�GDQV�O¶KRUL�
]RQ�GH�VD�FRPSUpKHQVLRQ�QH�VDXUDLW�SOXV�rWUH�DSSURSULp�GHSXLV�O¶DXWR�SURMHFWLRQ�GX�'DVHLQ��PDLV�
ELHQ�SOXW{W�FRPPH�O¶DGUHVVH�GH�O¶rWUH�OXL�PrPH��DGUHVVH�j�ODTXHOOH�OH�©�TXHVWLRQQDQW�ª�QH�IDLW�TXH�
FRUUHVSRQGUH��$LQVL��OH�'DVHLQ�V¶pFULUD�GpVRUPDLV�'D�VHLQ�HW�GRQF�OH�©�TXHVWLRQQDQW�ª�HQ�GLUHFWLRQ�
GH�O¶rWUH�V¶DSSDUWLHQGUD�OXL�PrPH��QRQ�SOXV�DX�GHYDQW�GH�VD�SRVVLELOLWp�XOWLPH��PDLV�ELHQ�SOXW{W�
HQ�WDQW�TXH�UpSRQGDQW�HQJDJp�GDQV�OH�GpSORLHPHQW�WHPSRUDO�GH�O¶rWUH��&RPPH�VL�OD�TXHVWLRQ�GH�
O¶rWUH�pWDLW�GpVRUPDLV�UpVROXPHQW�WRXUQpH�YHUV�OH�SRXYRLU�TXHVWLRQQDQW�GH�O¶rWUH�Oj�R��FH�SRXYRLU�
TXHVWLRQQDQW�V¶HQJDJH�GpMj�SDU�VD�FRUUHVSRQGDQFH�DYHF�O¶rWUH�GH�O¶KRPPH�

��� -��/��1DQF\��/D�GpFLVLRQ�G¶H[LVWHQFH��LQ�8QH�SHQVpH�¿QLH��3DULV��*DOLOpH��������S������
��� 6XU�OH�U{OH�HW�OH�VWDWXW�GH�OD�.HKUH�GDQV�OD�SKLORVRSKLH�GH�+HLGHJJHU��FI��O¶H[FHOOHQWH�pWXGH�GH�-��*URQGLQ��

/H�WRXUQDQW�GDQV�OD�SHQVpH�GH�0DUWLQ�+HLGHJJHU��3DULV��38)�������
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2U�F¶HVW�ELHQ�FHWWH�FRUUHVSRQGDQFH��TXL�QH�VDXUDLW�VH�FRPSUHQGUH�QL�FRPPH�FRwQFLGHQFH�

GLDOHFWLTXH��QL�FRPPH�FRRUGLQDWLRQ�UpÀpFKLVVDQWH��PDLV�ELHQ�SOXW{W�FRPPH�OH�Oj�DSSURSULDQW�
R��V¶HQJDJHQW�O¶rWUH�GH�O¶KRPPH�HW�O¶rWUH�TXH�+HLGHJJHU�QRPPH�(UHLJQLV��/H�WHUPH�G¶(UHL�
JQLV��TXL�PDUTXH�GRQF�OH�UDSSRUW�GH�FH�TXL�HVW�HQ�TXHVWLRQ�GDQV�OD�FRQ�MRQFWLRQ�GH�©�rWUH�HW�
WHPSV�ª�HW�GH�©�WHPSV�HW�rWUH�ª��HW�TXL�HVW�WUDGXLW�KDELWXHOOHPHQW�SDU�©�pYpQHPHQW�ª��GRLW�rWUH��
LQVLVWH�WRXMRXUV�+HLGHJJHU��FRPSULV�j�SDUWLU�GH�VRQ�VHQV�pW\PRORJLTXH�SURSUH�TXL�OH�UDWWDFKH�
QRQ�SDV�G¶DERUG�j�HLJQHQ�HW�j�HLJHQ��DX�SURSUH�HW�j�O¶DSSURSULHU��PDLV�G¶DERUG�j�$XJH��j�O¶°LO�
HW�DX�YRLU��(UHLJQHQ�HQ�WDQW�TX¶HUD�JHQ�VLJQL¿H�GRQF�©�VDLVLU�GX�UHJDUG�ª��©�DSSHOHU�j�VRL�GX�
UHJDUG�ª�RX�©�DPHQHU�DX�SURSUH�HQ�UHQGDQW�YLVLEOH�ª�����$LQVL��O¶(UHLJQLV��HQ�UHQGDQW�YLVLEOH�
GDQV�O¶pFODLUFLH�OH�GpSORLHPHQW�GH�O¶rWUH�GH�O¶KRPPH�FRPPH�'D�VHLQ��RXYUH�FHOXL�FL�j�O¶rWUH�
TXL�OXL�HVW��HQ�UHWRXU��GpGLp�HW��VHORQ�OH�PRW�GH�+HLGHJJHU��¿p��&H�TXH�+HLGHJJHU�FRPSUHQG�
GRQF� VRXV� OH� WHUPH�(UHLJQLV�� F¶HVW� G¶DERUG� HW� DYDQW� WRXW� FHWWH� DS�SURSULDWLRQ�SDU� ODTXHOOH�
O¶rWUH� HW� O¶KRPPH� VRQW� LQGLVVRFLDEOHPHQW� UDSSRUWpV�� UDPHQpV� HW� DX� VHLQ� GH� ODTXHOOH� LOV� VH�
FROODERUHQW�

0DLV�SDUFH�TXH�O¶(UHLJQLV�FRPPDQGH�SUpFLVpPHQW�WRXV�OHV�UDSSRUWV�HW�TX¶LO�PDUTXH��FRPPH�
OH�VRXOLJQH�OH�WH[WH�$FKHPLQHPHQW�YHUV�OD�SDUROH��OH�©�UDSSRUWHU�ª�GH�WRXW�UDSSRUW��FH�TXL�OXL�
HVW�SURSUH��FH�TXL�VLJQH�OH�UDSSRUW�TX¶LO�IDLW�UDSSRUWHU��F¶HVW�OD�GpSURSULDWLRQ�GH�VRL�PrPH��GL�
VRQV�VD�SURSUH�GpSURSULDWLRQ��O¶(QWHLJQLV��(W�F¶HVW�LQYDULDEOHPHQW��SRXU�+HLGHJJHU��OD�PrPH�
/RL���WRXW�FRPPH�j�OD�YLVLELOLWp�GH�O¶DOrWKHLD�DSSDUWLHQW�HVVHQWLHOOHPHQW�O¶RFFXOWDWLRQ��OD�OrWKr��
O¶©�pYpQHPHQW�DSSURSULDQW�GDQV�HW�SDU�OD�YLVLELOLWp�ª��O¶(UHLJQLV��DSSDUWLHQW�WRXMRXUV�GpMj�j�OD�
GpSURSULDWLRQ��(QWHLJQLV��GH�VRL�PrPH��$LQVL��F¶HVW�HQ�FH�VHQV�TXH�O¶(UHLJQLV�VH�FRPSUHQGUD�
XQLTXHPHQW�HW�VLQJXOLqUHPHQW�FRPPH�XQ�GHVWLQHU��F¶HVW�GLUH�FRPPH�XQ�GRQQHU�TXL�QH�GRQQH�
TXH�VD�GRQDWLRQ�PrPH�HW�TXL�VH�GRQQDQW�DLQVL�VH�UHWLHQW�HW�VH�UHWLUH��VH�UpWUDFWH�HW�VH�UHSOLH�GpMj�
GH�VRQ�SURSUH�GRQ��&¶HVW�FH�TXH�+HLGHJJHU�HQWHQG�VRXOLJQHU�HW�PDUTXHU�HQ�DFFHQWXDQW�O¶HQYRL�
GH�FHWWH�GRQDWLRQ�GHSXLV�OH�©�IRQGHPHQW�VDQV�IRQG�ª�GH�O¶rWUH�

(W�+HLGHJJHU�OH�UDSSHOOH�HQ�HIIHW�FRQWLQ�PHQW���RQ�QH�SHXW�MDPDLV�GLUH�©�OH�WHPSV�HVW�ª�RX�
O¶©�rWUH�HVW�ª��FHV�IRUPXODWLRQ�pWDQW�WURS�HQMRLQWHV�SDU�OD�JUDPPDLUH�GH�O¶pWDQWLWp��PDLV�SOXW{W�
©�(V�JLEW�6HLQ�ª�RX�©�(V�JLEW�=HLW�ª��F¶HVW�GLUH��OD�PRGDOLWp�PrPH�G¶XQH�GRQDWLRQ�QRQ�SDV�GH�
SUpVHQFH�PDLV�GH�©�YHQXH�HQ�SUpVHQFH�ª���©�oD�GRQQH�O¶rWUH�ª�RX�©�oD�GRQQH�OH�WHPSV�ª�����$LQVL�
FH�TX¶LO�V¶DJLW�GH�FRPSUHQGUH��F¶HVW�TX¶rWUH�HW�WHPSV�GDQV�FHWWH�YHQXH�HQ�SUpVHQFH��$Q�ZHVHQ��
VH�GRQQHQW�GDQV�O¶pYpQHPHQW�GH�OHXU�DSSURSULDWLRQ�FRPPH�FH�TXL�VH�OLEqUH�G¶XQ�UHWUDLW�RULJL�
QDLUH�D¿Q�GH�PRQWUHU�FH�TXL�VH�FDFKH�RX�GH�GpSOR\HU�FH�TXL�V¶DEULWH��(W�GRQF�FRPPH�FH�TXL�
HQJDJH�OH�'D�VHLQ�GDQV�O¶DSSHO�TXL�VH�GHVWLQH�j�OXL�HW�VH�GRQQH�DX�GHYDQW�GH�OXL�HQ�GHPHXUDQW�
RXYHUWXUH�GDQV�HW�SDU�VD�UHWHQXH�HW�VD�UpWUDFWLRQ�
&H�TXL�RXYUH�j�FHWWH�WKqVH�IRQGDPHQWDOH�SRXU�+HLGHJJHU��WKqVH�SUpFLVpPHQW�UHQYHUVDQWH�GH�

WRXW�OH�ODQJDJH�SURSUH�j�OD�WUDGLWLRQ�TXL�DXUD�SHQVp�OD�TXHVWLRQ�GX�WHPSV�j�SDUWLU�GX�SUpVHQW��
F¶HVW�GLUH�j�SDUWLU�GX�PDLQWHQDQW�SUpVHQW�FRPPH�IRUPH�JpQpUDOH�HW�VHXOHPHQW�PRGL¿DEOH�GH�

��� 1RXV�UHQYR\RQV�LFL�DX[�DQDO\VHV�UHPDUTXDEOHV�GH�)��'DVWXU�pODERUpHV�GDQV�VRQ�pWXGH�GpVRUPDLV�FODV�1RXV�UHQYR\RQV�LFL�DX[�DQDO\VHV�UHPDUTXDEOHV�GH�)��'DVWXU�pODERUpHV�GDQV�VRQ�pWXGH�GpVRUPDLV�FODV�
VLTXH�LQWLWXOpH�+HLGHJJHU�HW�OD�TXHVWLRQ�GX�WHPSV��3DULV��38)�������

��� 1RXV�UHQYR\RQV�LFL�DX[�WUqV�SXLVVDQWHV�DQDO\VHV�GH�-��'HUULGD�pODERUpHV�GDQV�VRQ�RXYUDJH��'RQQHU�OH�
WHPSV�±�OD�IDXVVH�PRQQDLH��3DULV��*DOLOpH��������S�����VT�
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,O WHPD�GL�%#EHO

WHOOH�VRUWH�TXH�OH�SDVVp�FRPPH�O¶DYHQLU�VRLHQW�HQFRUH�GHV�SUpVHQWV�SDVVpV�HW�GHV�SUpVHQWV�j�
YHQLU���O¶DYHQLU�Q¶HVW�SDV�VLPSOH�SUpVHQFH��RX�VLPSOHPHQW�SUpVHQW�j�O¶KRPPH��HQFRUH�PRLQV��
HVW�LO�XQ�SUpVHQW�TXL�Q¶HVW�SDV�HQFRUH��/¶DYHQLU�HVW�©�DG�YHQDQFH�ª��$Q�ZHVXQJ��FH�TXL�PDUTXH�
XQH�FHUWDLQH�SRVVLELOLWp�©�G¶HQWUpH�HQ�SUpVHQFH�ª�SRXU�O¶KRPPH�HW�DXTXHO�O¶KRPPH�VH�IDLW�OH�
UpSRQGDQW�RX�O¶HQJDJp��&¶HVW�DLQVL�TXH�O¶DGYHQLU�QH�VDXUDLW�MDPDLV�rWUH�VDLVLH��SDU�+HLGHJJHU��
FRPPH�SUpVHQFH��PDLV�FRPPH�©�YHQXH�UpWUDFWLYH�GH�VD�SUpVHQFH�ª�TXL�UHYrWH�GRQF�OH�VHQV�
G¶XQ�YHQLU�DX�GHYDQW�GH�O¶KRPPH��/¶DGYHQLU�VHUD�SHQVp�GRQF�FRPPH�OD�YHQXH��GDQV�VRQ�UH�
WUDLW��GH�O¶rWUH�j�O¶KRPPH��&DU�VRXV�OH�WHUPH�G¶DGYHQLU��+HLGHJJHU�HQWHQG�QRQ�SDV�FH�TXL�HVW�
GRQQp�GDQV�OH�PDLQWHQDQW�PRPHQWDQp��PDLV�FH�TXL�FRQVWLWXH�OH�SURSUH�GX�WHPSV��F¶HVW�GLUH�
TXH�OH�WHPSV�HVW�FHWWH�GRQDWLRQ�DGYHQDQWH�G¶XQH�H[WHQVLRQ�HQ�DYDQW�HW�GHYDQW�ODTXHOOH�UpSRQG�
OD�SRVVLELOLWp�GH�O¶KRPPH�

2U�FHWWH�PRGDOLWp�GH�OD�SHQVpH�ULYpH�j�O¶DGYHQLU�DXUD�DIIHFWp�FH�TXH�O¶RQ�SRXUUDLW�LFL�QRPPHU�
O¶DFKHPLQHPHQW�GH�+HLGHJJHU�YHUV�FH�GLHX�j�YHQLU��TXL��HQ�UHVWDQW�DX�ORLQ��HQ�VH�UpWUDFWDQW�HW�
HQ�VH�UHWLUDQW��IDLW�VLJQH�HW�VDOXH��&HUWHV��FHWWH�PRGDOLWp�GH�OD�SHQVpH�VH�VHUD�LQFHVVDPPHQW�
pORLJQpH�GH�FH�TXH�OD�WUDGLWLRQ�RQWR�WKpRORJLTXH�DXUD�DYDQFp�HQ�GLUHFWLRQ�GH�'LHX��(ORLJQpH�
GRQF�GH�OD�SKLORVRSKLH�SUHPLqUH�TX¶$ULVWRWH�QRPPDLW�SKLORVRSKLH�WKpRORJLTXH��$LQVL��HOOH�VH�
VHUD�pORLJQpH�GH�FHWWH�WUDMHFWRLUH�GH�SHQVpH�SRXU�ODTXHOOH�'LHX�±�HW�FH�VHUD�j�+HJHO�TXH�O¶KLV�
WRLUH�GH�OD�PpWDSK\VLTXH�DXUD�ODLVVp�OH�VRLQ�GH�OH�FRPSUHQGUH�±�VH�VLJQL¿H�HQ�HW�SRXU�VRL�PrPH�
FRPPH� OH�9UDL� TX¶LO� IDXW� FRQFHYRLU� QRQ� SDV� VHXOHPHQW� FRPPH� VXEVWDQFH�PDLV� DXVVL� ELHQ�
FRPPH�VXMHW��HW�GRQF�FRPPH�OH�FRQFHSW�PrPH�GH�OD�SKLORVRSKLH�HQ�FH�TXH�FH�FRQFHSW�GpVLJQH�
OD�FRPSUpKHQVLRQ�PrPH�GH�O¶rWUH�GH�O¶pWDQW��(ORLJQpH�DLQVL�GH�FHWWH�WUDMHFWRLUH�WUDGLWLRQQHOOH��
TXL�YD�GH�$ULVWRWH�j�+HJHO��HQ�ODTXHOOH�LO�DSSDUDvW�TXH�OH�6DYRLU�$EVROX��OD�SKLORVRSKLH�GRQF��
HVW�OH�©�GLPDQFKH�GH�O¶(VSULW�ª�HW�R��OD�WKpRORJLH�QH�VDXUDLW�UHSUpVHQWHU�XQ�YHUVDQW�GH�OD�PpWD�
SK\VLTXH�j�F{Wp�GH�O¶RQWRORJLH�PDLV�ELHQ�SOXW{W�FRPPH�XQH�GLPHQVLRQ�LQWLPHPHQW�OLpH��YRLUH�
DEVROXPHQW�FRQVWLWXWLYH�GH�O¶RQWRORJLH��/j�GRQF�R��O¶RQWRORJLH�HVW�OD�WKpRORJLH�WRXW�FRPPH�OD�
WKpRORJLH�HVW�O¶RQWRORJLH��
2X�HQFRUH�Oj�R��O¶rWUH�HVW�SHQVp�FRPPH�©�UDLVRQ�G¶rWUH�ª��©�FDXVH�ª�RX�©�IRQGHPHQW�ª��HW�R��

XQH�©�SUHPLqUH�FDXVH�ª�QpFHVVDLUHPHQW�V¶LPSRVH��(ORLJQpH��FDU�F¶HVW�Oj�TX¶XQ�GLHX�VDQV�GpLWp��
GLYLQLWp�QL�VDFUDOLWp�HQWUH�GDQV�OD�SKLORVRSKLH�VRXV�OHV�HVSqFHV�GH�O¶HQV�FDXVD�VXL��2U�pFULW�+HL�
GHJJHU�±�HW�SRXU�VLJQL¿HU�FHW�pORLJQHPHQW��OH�VLHQ�GRQF��©�j�FH�'LHX�GH�OD�SKLORVRSKLH�O¶KRPPH�
QH�SHXW�QL�DGUHVVHU�VD�SULqUH�QL�RIIULU�OH�VDFUL¿FH��'HYDQW�OD�&DXVD�VXL��O¶KRPPH�QH�SHXW�WRPEHU�
j�JHQRX[�HPSOL�GH�FUDLQWH��GH�PrPH�TX¶LO�QH�SHXW�GHYDQW�FH�'LHX�MRXHU�GH�OD�PXVLTXH�RX�GDQ�
VHU����ª��&¶HVW�SRXUTXRL�LO�DXUD�IDOOX�j�+HLGHJJHU�SHQVHU�XQH�DXWUH�SHQVpH�UDGLFDOHPHQW�QRQ�
WKpRORJLTXH�±�XQH�SHQVpH�GH�O¶DG�YHQLU�±�FDSDEOH�G¶DEDQGRQQHU�OH�'LHX�GH�OD�PpWDSK\VLTXH�HW�
GRQF��FRPPH�LO�OH�UHPDUTXH�GDQV�OH�FRXUV�FRQVDFUp�j�6DLQW�$XJXVWLQ��FRXUV�SURIHVVp�GDQV�OH�
FDGUH�GX�6pPLQDLUH�G¶pWp�GH������LQWLWXOp�OD�3KpQRPpQRORJLH�GH�OD�YLH�UHOLJLHXVH����TX¶LO�IDXW�
GpWUXLUH��GpJDJHU�HW�GpPRQWHU�OH�¿O�FRQGXFWHXU�RQWR�WKpRORJLTXH�GH�OD�PpWDSK\VLTXH�HQ�YXH�
GH�UpFXSpUHU�O¶©�RULJLQDULWp�LQVRXSoRQQpH�GH�OD�IRL�FKUpWLHQQH����ª��$EDQGRQQHU�OH�'LHX�GH�OD�

��� 0��+HLGHJJHU��,GHQWLWp�HW�GLIIpUHQFH��LQ�4XHVWLRQV�,�HW�,,��WUDG��$��3UpDX��3DULV��*DOOLPDUG��������S������
��� 0��+HLGHJJHU��3KlQRPHQRORJLH�GHV�UHOLJL|VHQ�/HEHQV��*$������(G��0��-XQJ��7��5HJHKO\�HW�&��6WUXEH���

)UDQFIRUW��.ORVWHUPDQQ�������
��� ,ELG���S�����



��

,O
PpWDSK\VLTXH�SRXU�IDLUH�VLJQH�GRQF�YHUV�OH�SDVVDJH�GX�'LHX��SDVVDJH�HQ�OHTXHO��pFULW�+HLGHJ�
JHU�GDQV�$SSURFKH�GH�+|OGHUOLQ��©�OH�VDFUp�SDUDvW��PDLV�OH�GLHX�UHVWH�DX�ORLQ����ª�

/¶RQ�SRXUUDLW�LPDJLQHU�TXH�F¶HVW�SUpFLVpPHQW�j�FHWWH�GHVWUXFWLRQ��j�FH�GpJDJHPHQW�RX�j�
FH�GpPDQWqOHPHQW�TXH�VH�FRQVDFUH�OD�©�GpFRQVWUXFWLRQ�GX�FKULVWLDQLVPH�ª��0DLV�HQ�YpULWp��HW�
ELHQ�TXH�FHOOH�FL�DXUD�KpULWp�GH�O¶RXYHUWXUH�TXL�VH�GpFODUH�j�PrPH�OD�WkFKH�GH�GpJDJHU�XQH�
WHPSRUDOLWp�GH�O¶DGYHQLU��WkFKH�TXL�FRQVWLWXH�OH�JHVWH�PrPH�GH�OD�SHQVpH�GH�O¶rWUH��-HDQ�/XF�
1DQF\� DXUD�� QRQ� VLPSOHPHQW� UDGLFDOLVp� O¶RXYHUWXUH� GH� FHWWH� WHPSRUDOLWp� HQ� SHQVDQW� O¶rWUH�
GDQV�VRQ�j�rWUH��PDLV�DXVVL�HW�VXUWRXW��HQ�UHWRXUQDQW�HW�HQ�GpWRXUQDQW��YRLUH�HQ�ERXOHYHUVDQW�HW�
HQ�UHQYHUVDQW�OH�SURMHW�KHLGHJJpULHQ�G¶XQH�GHVWUXFWLRQ�GH�O¶RQWR�WKpRORJLH��H[FpGp�O¶DGYHQLU�
HQ�OH�GpQXGDQW��F¶HVW�GLUH��j� OD�IRLV�HW�VLPXOWDQpPHQW��HQ�GpFRXYUDQW�HW�HQ�GpPXQLVVDQW� OD�
SRVVLELOLWp�PrPH�GH�VD�YHQXH��1DQF\�O¶pFULW�DLQVL���

/¶j�YHQLU�HVW�OH�WHPSV�QX���QRQ�SDV�XQ�WHPSV�SUpVHQW�UHSUpVHQWp�FRPPH�©�j�YHQLU�ª��PDLV�OH�IDLW�TXH�
OH�WHPSV�QH�FHVVH�GH�FUHXVHU�XQ�©�YHQLU�ª�TXL�HVW�G¶DERUG�YHQLU�GH�OXL�PrPH��VXUYHQLU�GH�VD�SOXV�
SURSUH�SURSULpWp�TXL�HVW��SUpFLVpPHQW��QL�SUpVHQW��QL�SDVVp��QL�IXWXU��HW�G¶rWUH�GHVVDLVLVVHPHQW�GH�
VRL�GDQV�VD�SURSUH�LQVWDELOLWp��GDQV�VRQ�LQVWDQWDQpLWp�TXL�Q¶HVW�MDPDLV�VLPXOWDQpH�DYHF�VRL�PrPH���
1RQ�SDV�OH�©�WHPSV�j�O¶pWDW�SXU�ª�GH�3URXVW�TXL�HVW�XQH�FRXOpH��XQH�GXUpH�PRGXOpH��PRGHOpH��0DLV�
OH�WHPSV�QX���QRQ�FRXOp��PDLV�SORQJp�GDQV�FH�TXL�QH�FRXOH�PrPH�SDV�HQFRUH��GDQV�OD�EpDQFH�G¶XQ�
WRXMRXUV�SRVVLEOH�±�WRXMRXUV�FHUWDLQ��HQ�YpULWp�±�©�SOXV�GH�WHPSV�SDV�HQFRUH�GH�WHPSV���

�(W�XQ�SHX�SOXV�ORLQ��FRPPH�VL�O¶RQ�DYDLW�SDV�HQFRUH�VHQWL�OD�UDGLFDOLWp�GH�FHWWH�H[FpGDQFH�GH�
O¶DGYHQLU�GDQV�HW�j�O¶j�YHQLU��FHWWH�QXGLWp�G¶XQ�WHPSV�WRXMRXUV�j�OD�UHFKHUFKH�G¶XQ�VXUSOXV�G¶DYH�
QLU��-HDQ�/XF�1DQF\�WUDQVFULW�HQ�XQH�SKUDVH��TXL�ORLQ�GH�UpVXPHU�FHWWH�WHPSRUDOLWp��SURMHWWH�OH�
WHPSV�OXL�PrPH�HQFRUH�DX�GHOj�GH�WRXWH�$QZHVHQ��YHQXH�HQ�SUpVHQFH��HW�GRQF�H[SXOVH�O¶j�YHQLU�
HQ�DYDQW�GH�WRXWH�$Q�ZHVXQJ��DGYHQDQFH����©�,O�\�D�O¶j�YHQLU�G¶XQ�YHQLU�QX����ª��(W�OD�QRWH�TXL�
DFFRPSDJQH�FHWWH�SKUDVH�±�QRWH�TXL�PDUTXH�OD�UpVHUYH�SURSUH�j�-HDQ�/XF�1DQF\�SRXU�OHV�UpVRQ�
QDQFHV�PHVVLDQLTXHV�TXH�VD�SHQVpH�SRXUUDLW�ODLVVHU�HQWHQGUH�RX�VXJJpUHU��WRXW�HQ�VRXOLJQDQW�OD�
GpFRQVWUXFWLRQ��F¶HVW�j�GLUH�HQFRUH�O¶H[FpGDQFH��GH�O¶DYHQLU�HQWHQGXH�FRPPH�$Q�ZHVXQJ��Gp�
FRQVWUXFWLRQ�TXL�VHUDLW�OH�IDLW�PrPH�GX�FKULVWLDQLVPH��OH�WUDLW�PrPH�GH�O¶DXWR�GpFRQVWUXFWLELOLWp�
SURSUH�DX�FKULVWLDQLVPH��IDLW�HW�WUDLW�TXL�DXUDLW�pFKDSSpV�j�+HLGHJJHU�HW�OXL�DXUDLW�GRQF�HPSrFKp�
GH�SHQVHU�O¶DXWUH�DYHQLU�GH�O¶DGYHQLU��RX��O¶H[FqV�GH�O¶j�YHQLU�VXUYHQDQW�j�O¶DGYHQLU����

9HQXH�GX�QX�HW�YHQXH�HOOH�PrPH�QXH�±�DYDQFpH��GRQF��GDQV�OD�QXGLWp�PrPH�TXL�Q¶HVW�TXH�GpQXGHPHQW�
LQGp¿QL�G¶HOOH�PrPH��$YDQFpH�TXL�Q¶DYDQFH�SDV��PDLV�TXL�GLVWHQG�OH�WHPSV�HW�O¶RXYUH�>«@��0DLV�LO�
\�D�>«@�DXWUH�FKRVH�HQFRUH���VL�OH�FKULVWLDQLVPH�HVW�UHOLJLRQ�GX�0HVVLH�GpMj�YHQXH��HW�V¶LO�V¶DJLW�SRXU�
QRXV��GH�GpFRQVWUXLUH�OH�FKULVWLDQLVPH�±�SURMHW�G¶XQ�WUDYDLO�HQ�FRXUV�±�DORUV�DSUqV�OH�0HVVLH�QH�YLHQW�
SOXV�DXFXQH�HVSqFH�GH�PHVVLH��HW�YLHQW�XQH�DXWUH�YHQXH��RX�ELHQ�XQ�DX�GHOj�GH�OD�YHQXH�HQ�JpQpUDO«���

'LVRQV�GRQF��XQH�DXWUH�YHQXH�DX�GHOj�GH�OD�YHQXH�HQ�JpQpUDO���WHOOH�VHUDLW�O¶H[FqV�TXL�RXYUL�
UDLW�j�XQH�FHUWDLQH�DSRULH�GH�OD�YHQXH��DSRULH�TX¶DXFXQ�PHVVLH�QH�SRXUUDLW�RX�QH�VDXUDLW�UpVRU�

��� 0��+HLGHJJHU��5HWRXU��LQ�$SSURFKH�GH�+|OGHUOLQ��WUDG��0��'HJX\��3DULV��*DOOLPDUG��������S�����
��� -��/��1DQF\��©�1XGLWp�ª��LQ�/D�SHQVpH�GpUREpH��3DULV��*DOLOpH��S����
��� ,ELG���S����
��� ,ELG���S�����
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,O WHPD�GL�%#EHO

EHU�RX�GpQRXHU��j�VDYRLU��TXH�OD�YHQXH�HVW�O¶j�YHQLU�VDQV�SUpVHQFH�GRQQpH��&¶HVW�GLUH�TX¶HOOH�
VHUDLW��FHWWH�YHQXH��©�VXUYHQDQFH�QXH�ª�G¶XQ�DYHQLU�j�OD�IRLV�QRQ�SUpVHQW�HW�VXU�SUpVHQW��QRQ�
DUULYp�HW�VXU�DUULYp��Oj�R��FHWWH�WHQVLRQ�LUUpFRQFLOLpH�RXYULUDLW�j�OD�SRVVLELOLWp�QRQ�HIIHFWLYH�
G¶XQH�YHQXH�TXL��WRXW�HQ�YHQDQW��QH�YLHQGUDLW�SDV��(Q�VRPPH��LO�V¶DJLUDLW�LFL�GH�SHQVHU�OH�j�
GH�O¶j�YHQLU�HW�GRQF�G¶DSSURFKHU�XQH�YHQXH�V¶DWWHQGDQW�WRXMRXUV�GpMj�j�YHQLU�FRPPH�VL�FHWWH�
YHQXH�pWDLW�OH�GpMj�Oj�GH�FH�TXL�QH�VHUD�MDPDLV�Oj�HW�Q¶DXUD�MDPDLV�pWp�Oj��2U�FH�TXL�HVW�UDGLFDO�
GDQV�FHWWH�DSRULH�GH�OD�YHQXH�HW�GRQF�GDQV�FHWWH�GpFRQVWUXFWLRQ�GH�O¶j�YHQLU��F¶HVW�SUpFLVpPHQW�
TX¶HOOH�QH�UHMRXH�OH�JHVWH�KHLGHJJpULHQ�TXH�SRXU�OH�UHGRXEOHU�HQ�OH�GpGRXEODQW��&¶HVW�GLUH��
TXH�FHWWH�DSRULH�GH�OD�YHQXH�Q¶DI¿UPH�SRLQW�OD�UpWUDFWLRQ�HQ�YXH�G¶XQH�YHQXH�HQ�SUpVHQFH��
PDLV��HW�DXWUHPHQW��HOOH�GpVHPSOLH�FHWWH�PRXYDQFH�GH�OD�FRUUHVSRQGDQFH�SRXU�PDUTXHU�FHFL���
O¶DYHQLU�YHXW�GLUH�TXH�OD�YHQXH�QH�YLHQW�SDV��QH�YLHQGUD�MDPDLV�HW�TXH�FH�TXL�YLHQW�GDQV�OD�YH�
QXH�FH�Q¶HVW�SDV�O¶pFODLUFLVVHPHQW�G¶XQH�UpWUDFWLRQ��PDLV�OD�QRQ�DUULYpH�H[FpGDQW�WRXW�UHWUDLW��
(W�GRQF�FRPPH�VL�O¶$Q�ZHVXQJ�KHLGHJJpULHQ��O¶D�YHQDQFH��QH�SRXYDLW�UHVVRUWLU�TX¶j�SDUWLU�HW�
GHSXLV�XQH�8Q�ZHVXQJ�QDQFpHQQH��O¶D�YHQDQFH��&H�TXL�Q¶HVW�SDV�VDQV�FUHXVHU�LQGp¿QLPHQW�
OH�VHQV�GH�WRXWH�YHQXH�GH�WHOOH�IDoRQ�TXH�WRXWH�D�YHQDQFH�HVW�WRXMRXUV�GpMj�UHQYR\p�j�XQH�D�
YHQDQFH��F¶HVW�GLUH��TXH�O¶DG�YHQLU�QH�SHXW�MDPDLV�YHQLU�HW�TXH�O¶D�YHQDQFH�VHUDLW�FHWWH�YHQXH�
LQFHVVDPPHQW�UpLWpUpH�GH�VD�QRQ�YHQXH��&¶HVW�SRXUTXRL�OD�YHQXH�HVW�QXH�GH�WRXWH�YHQXH��2U�
FH�TXL�V¶RXYUH�LFL�Q¶HVW�ULHQ�GH�PRLQV�TX¶XQ�j�YHQLU�DX�VHLQ�GXTXHO�VH�GLW�OD�SRVVLELOLWp�SXUH�
G¶XQ�DXWUH�TXH�O¶DYHQLU�

$XWUH�TXH� O¶DYHQLU�� F¶HVW�SHXW�rWUH�FH�TXH�1DQF\�DWWHQG�G¶XQH�GpFRQVWUXFWLRQ�GX�FKULV�
WLDQLVPH��2U�FHOD�YRXGUDLW�VLJQL¿HU�TXH��DXSUqV�GH�+HLGHJJHU��TXL�DXUD�GRQF�SHQVp�FRPPH�
DGYHQLU�OH�SDVVDJH�GX�'LHX��1DQF\�DWWHQG�TXH�'LHX�YLHQQHQW�GDQV�OH�SDVVDJH��2X�HQFRUH��TXH�
'LHX�YLHQQHQW�GDQV�OH�SDV�G¶XQ�SDVVDQW�R��O¶LQVWDQW�VH�VRXVWUDLW�WRXMRXUV�GH�O¶LQVWDQW�HW�©�H[�
FULW�ª�OH�WHPSV�DX�SRLQW�R��OD�GLIIpUHQFH�GH�FHWWH�VRXVWUDFWLRQ�QH�V¶DUULYH�MDPDLV�HW�GLIIqUH�GpMj�
GH�VRL��/¶pFULWXUH�GH�-HDQ�/XF�1DQF\�IHUDLW�DLQVL�SHQVHU�j�=DUDWKRXVWUD��2X�j�XQ�FHUWDLQ�=DUD�
WKRXVWUD��1RQ�SDV�FHOXL�TXL�IDLW�O¶H[SpULHQFH�GX�UHWRXU�RX�GH�O¶pWHUQLWp��PDLV�GH�FHOXL�TXL��VDQV�
PDvWULVH�QL�DQQRQFH��GLW��GDQV�O¶H[FqV�G¶XQ�©�SDV�GH�GDQVH�ª��O¶RVFLOODWLRQ�LQFHVVDQWH�G¶XQ�SDV�
VDJH�R��O¶DYHQLU�DXUD�WRXMRXUV�pWp�Oj�FH�TXL�QH�YLHQW�SDV��3HXW�rWUH�-HDQ�/XF�1DQF\�VRQJH�W�LO��
HQ�pFULYDQW��j�FH�TXL�V¶HVW�SDVVp�SHQGDQW�OHV�GL[�DQQpHV�GH�VROLWXGH�R���DYDQW�GH�UHGHVFHQGUH�
YHUV� OHV� KRPPHV��=DUDWKRXVWUD� DWWHQGDLW� O¶DXURUH� RX� ±� SDUGRQQH]� O¶H[SUHVVLRQ� �� ±�'LHX� ��
©�©�'LHX�ª�GLW�OD�GLIIpUHQFH�FRPPH�RXYHUWXUH�HQWUH�O¶H[FpGHQFH�GX�KRUV�WRXW�HW�O¶HNVLVWHQFH�
GX�TXHOTX¶XQ��HW�RX�GX�TXHOTXH�FKRVH���©�'LHX�ª��HQ�HIIHW��GLW�OD�GLIIpUHQFH�GX�MRXU�±�GLHV�±�HW�
GH�OD�QXLW��OH�SDUWDJH�OXPLqUH�WpQqEUHV�SDU�OHTXHO�WRXW�D�OLHX��D\DQW�OLHX�HQWUH�FHV�GHX[�PRGHV��
FHV�GHX[�DFFHQWV�RX�FHV�GHX[�YHUVDQWV�GX�PrPH�VRPPHW�RX�GX�PrPH�FRPEOH�G¶rWUH��GH�FHWWH�
PrPH�VRXYHUDLQHWp�RQWRORJLTXH�TXL�VH�UpYqOH�DLQVL�Q¶rWUH�SDV��HW�Q¶rWUH�SDV�RQWRORJLTXH��SDV�
SOXV�TXH�WKpRORJLTXH��1L�SKpQRPpQRORJLTXH��QRXV�O¶DYRQV�GLW��HW�SDU�FRQVpTXHQW�VWULFWHPHQW�
SDVVDQWH��/H�QRP�©�GLHX�ª�QRPPH�O¶pFDUW�HW�OH�SDV�G¶RXYHUWXUH�HQWUH�ULHQ�HW�ULHQ�±�VRLW�OD�UHV�
LSVD��OD�FKRVH�PrPH���
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