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� 3RXU�DERUGHU�OHV�PDQLIHVWDWLRQV�GX�SDQDIULFDQLVPH��GX�FRVPRSROLWLVPH�HW�
GH�O¶DIURSROLWDQLVPH�GDQV�OHV�OLWWpUDWXUHV�DIULFDLQHV��LO�LPSRUWH�GH�GpSDVVHU�OD�
VHXOH�pFKHOOH�FRQWLQHQWDOH��0D�UpIOH[LRQ�V¶DQFUHUD�GRQF�SULRULWDLUHPHQW�GDQV�
©�O¶$WODQWLTXH� QRLU��ª� HW� QRWDPPHQW� VHV� GLPHQVLRQV� SROLWLTXHV� HW� LQWHOOHF�
WXHOOHV��PrPH�VL�F¶HVW� VXUWRXW� OD� OLWWpUDWXUH�G¶LGpHV�SOXW{W�TXH�G¶LPDJLQDWLRQ�
TXH�MH�FRQYRTXHUDL�LFL��
� -H�SDUOHUDL�SDU�DLOOHXUV�G¶XQ�©�PRPHQW�SDQDIULFDLQ�ª��VXLYL�G¶XQ�©�DIURSROL�
WDQLVPH�ª� FRQWHPSRUDLQ�� HW� XQ� WHO� WLWUH� SRXUUDLW� VHPEOHU� XQH� GRXEOH� SURYR�
FDWLRQ��'¶XQ�SRLQW�GH�YXH�LGpRORJLTXH��HQ�HIIHW��OH�SDQDIULFDQLVPH�D�FHUWHV�XQH�
KLVWRLUH�� TX¶RQ� SHXW� DLVpPHQW� UHWUDFHU� j� SDUWLU� GH� TXHOTXHV� EDOLVHV� HW� GH�
FHUWDLQV�WHPSV�IRUWV��PDLV�G¶XQ�SRLQW�GH�YXH�SROLWLTXH�LO�GHPHXUH�XQ�KRUL]RQ�HW�
GRQF�� SRXU� FHUWDLQV� PLOLWDQWV�� pFULYDLQV� RX� FKHUFKHXUV�� XQ� SURMHW� SOXV� TXH�
MDPDLV�G¶DFWXDOLWp��'H�FHWWH�YLVpH�HW�GH�VRQ�LPSpULHXVH�QpFHVVLWp��MH�FRQYLHQ�
GUDLV� YRORQWLHUV�� HW� F¶HVW� SRXUTXRL�� SDU� ©�PRPHQW� SDQDIULFDLQ�ª�� MH� QH� GpVL�
JQHUDL�SDV�XQH�SpULRGH�DFKHYpH�±�RX�GpSDVVpH�±�GDQV� O¶KLVWRLUH�GHV�PRXYH�
PHQWV� LQWHOOHFWXHOV� HW� SROLWLTXHV�� DX� VHLQ� GH� O¶$WODQWLTXH� QRLU�� -H� QRPPHUDL�
�������������������������������������������������
�� ($������©�&RQILJXUDWLRQV�OLWWpUDLUHV�ª��8QLYHUVLWp�GH�6WUDVERXUJ��
��� 9RLU�*LOUR\��������
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SOXW{W� XQH� LQWHQVLWp�� F¶HVW�j�GLUH� XQH� SUHPLqUH� UpSRQVH� j� XQ� SUREOqPH� GRQW�
O¶XUJHQFH�V¶HVW� LPSRVpH��YRLFL�SOXV�G¶XQ�VLqFOH��PDLV�TXL�D�SHUGXUp�VRXV�GHV�
IRUPHV� DOWpUpHV� ±�YRLUH� DWWpQXpHV�±� MXVTX¶j� QRV� MRXUV�� (W� SDUFH� TXH� FHWWH�
LQWHQVLWp� IXW� DXVVL� IDLWH�G¶LUUpFRQFLOLDEOHV� FRQWUDGLFWLRQV�� HOOH� D�GH� IDLW� FRQV�
WLWXp�XQH�FRQILJXUDWLRQ�SDUWLFXOLqUH��XQ�PRPHQW�GDQV�XQH�GLDOHFWLTXH��(VW�FH�j�
GLUH� TXH� FH� PRPHQW� VH� WURXYHUDLW� j� SUpVHQW� GpSDVVp� SDU� XQ� DXWUH�� TX¶RQ�
DSSHOOHUDLW�©�O¶DIURSROLWDQLVPH�ª�"��
� /RLQ� V¶HQ� IDXW�� HW� FH� QH� VHUD� GRQF� SRLQW�PRQ� SURSRV� TXH� GH� EURVVHU� OH�
WDEOHDX� G¶XQ� SDQDIULFDQLVPH� ©�ULQJDUG�ª� DX� SURILW� G¶XQ� DIURSROLWDQLVPH�
©�WHQGDQFH�ª��-¶LQVLVWHUDL�DX�FRQWUDLUH�VXU�XQH�VLPSOH�pYLGHQFH���GH�PrPH�TXH�
OH�SDQDIULFDQLVPH��FRPPH�KRUL]RQ�SROLWLTXH��SHXW�FRQVHUYHU�DXMRXUG¶KXL�XQH�
FHUWDLQH�SHUWLQHQFH��O¶DIURSROLWDQLVPH�D�OXL�DXVVL�VRQ�KLVWRLUH��TXL�O¶LQVqUH�GqV�
ORUV�GDQV�GHV�ILOLDWLRQV�FHUWDLQHPHQW�SOXV�DQFLHQQHV�TXH�VRQ�QpRORJLVPH��/D�
JpQpDORJLH� GH� FHWWH� VHQVLELOLWp� DIURSROLWDLQH� SXLVH� VHORQ� PRL� DX[� PrPHV�
VRXUFHV�TXH�OH�SDQDIULFDQLVPH��HW�HOOH�V¶LQVFULW�DLQVL�HQ�ILOLJUDQH�GH�FH�FRXUDQW��
FRPPH�VRQ�UHYHUV��RX�FRPPH�OHV�GHX[�S{OHV�FRPSOpPHQWDLUHV�G¶XQH�PrPH�
YRORQWp���VH�VLWXHU�GDQV�OH�PRQGH�GHSXLV�O¶$IULTXH��HW�VH�UHFHQWUHU�SDU�DLOOHXUV�
VXU�O¶$IULTXH�GHSXLV�WRXV�OHV�DXWUHV�SRLQWV�GX�JOREH���
�
�
�
/H�PRPHQW�SDQDIULFDLQ�
�
�
� /H� ©�PRPHQW� SDQDIULFDLQ�ª� IXW� XQ� VHXLO� GpFLVLI� GDQV� FH� TX¶RQ� SRXUUDLW�
DSSHOHU� XQH� DIURSKLORVRSKLH� GH� O¶KLVWRLUH�� &RPPH� O¶H[SOLTXHQW� OHV� SKLOR�
VRSKHV�)UpGpULF�:RUPV�HW�3DWULFH�0DQLJOLHU��j�TXL�M¶HPSUXQWH�OHXU�GpILQLWLRQ��
XQ�©�JUDQG�PRPHQW�ª�HVW�WRXMRXUV��GDQV�O¶KLVWRLUH�GH�OD�SHQVpH��OD�FRQFHSWXD�
OLVDWLRQ�G¶XQ�SUREOqPH�HW�SDUWDQW��©�XQH�PDQLqUH�GH�GpWHUPLQHU� OHV�SDUWDJHV�
SHUWLQHQWV��OHV�FOLYDJHV�GpFLVLIV��HW�SOXV�SURIRQGpPHQW�HQFRUH�GH�GpSODFHU�FHV�
OLJQHV� DXWRXU� GHVTXHOOHV� VH� GLVWULEXHQW� OHV� DOWHUQDWLYHV� HVVHQWLHOOHV�ª�
�0DQLJOLHU��������������7RXW�HQ�QRXV�FRPPXQLTXDQW�OH�©�VHQWLPHQW�G¶DVVLVWHU�
j�O¶pPHUJHQFH�G¶XQ�pYpQHPHQW�FROOHFWLI�ª��RX�HQFRUH�©�O¶HQWKRXVLDVPH�G¶XQH�
DYHQWXUH�SDUWDJpH�ª��XQ�©�PRPHQW�ª� VH�GRQQH�pJDOHPHQW�j�YRLU��RX�SOXW{W�j�
OLUH�VXUWRXW�j�WUDYHUV�GHV�WH[WHV���LO�Q¶HVW�IDLW�©�GH�ULHQ�G¶DXWUH�TXH�GH�UHODWLRQV�
RXYHUWHV�� WHQGXHV�� HQWUH� GHV� °XYUHV� VLQJXOLqUHV�ª� �:RUPV�� ������� ����� (W�
SDUFH� TX¶DLQVL� ©�GHV� OLYUHV� pODERUHQW� GHV� SUREOqPHV� TXL� QH� VRQW� SDV� HQFRUH�
UpJOpV� DXMRXUG¶KXL�� HW� GRQW� OH� VXVSHQV� GpWHUPLQH� OD� IRUPH� SURSUH� GH� QRWUH�
DXMRXUG¶KXL��F¶HVW�j�GLUH�OD�WkFKH�TXL�QRXV�LQFRPEH�ª��0DQLJOLHU�������������RQ�
QH�SHXW�HW�RQ�QH�GRLW�©�UHSUHQGUH�ª�OHXUV�UHODWLRQV�©�TXH�G¶XQH�PDQLqUH�HOOH�
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PrPH�RXYHUWH�ª��HW�GDQV�XQH�KLVWRLUH�TX¶RQ�YRXGUD�H[SOLFLWHPHQW�©�UHODWLRQ�
QHOOH�ª��:RUPV������������������
� 3RXU� FRPSUHQGUH� OH�PRPHQW� SKLORVRSKLTXH� SDQDIULFDLQ� MXVTXH� GDQV� VHV�
H[WHQVLRQV�FRQWHPSRUDLQHV��HW�SRXU�PHVXUHU�O¶pFDUW�TX¶LQVWDXUH�HQVXLWH�O¶DIUR�
SROLWDQLVPH� YLV�j�YLV� GX� SDQDIULFDQLVPH�� G¶XQH� SDUW�� HW� GX� FRVPRSROLWLVPH�
G¶DXWUH�SDUW��LO�QRXV�IDXW�GRQF�LGHQWLILHU�OH�SUREOqPH�JpQpUDO��SXLV�GpWHUPLQHU�
OHV� SUREOqPHV� SDUWLFXOLHUV� TX¶HQWHQGDLHQW� VRXOHYHU� GHV� SHQVHXUV� DIULFDLQV��
DQWLOODLV��DIUR�DPpULFDLQV�ORUVTX¶LOV�RQW�IRUJp�HW�HPSOR\p�FHV�GLIIpUHQWV�WHUPHV��
� 4XHO�HVW�GRQF��SRXU�UHIRUPXOHU�WUqV�VLPSOHPHQW�OD�TXHVWLRQ�� OH�SUREOqPH�
DXTXHO� OH� SDQDIULFDQLVPH� HQWHQGDLW� OLYUHU� XQH� UpSRQVH�"� ,O� VH� WURXYH� HQ� IDLW�
H[SOLFLWp� GqV� OD� FpOqEUH� ©�$GUHVVH� DX[� QDWLRQV� GX� PRQGH�ª� SDU� ODTXHOOH�
:LOOLDP� (GZDUG� %XUJKDUGW� 'X� %RLV� ������������ FRQFOXDLW� OD� SUHPLqUH�
FRQIpUHQFH�SDQDIULFDLQH�j�/RQGUHV��HQ��������
�

/H�SUREOqPH�GX�;;H�VLqFOH�HVW�OH�SUREOqPH�GH�OD�OLJQH�GH�FRXOHXU��j�VDYRLU�
MXVTX¶R��OHV�GLIIpUHQFHV�GH�UDFHV�±�TXL�VH�PDQLIHVWHQW�VXUWRXW�SDU�OD�FRXOHXU�GH�
SHDX�HW�OD�WH[WXUH�GHV�FKHYHX[�±�VHUYLURQW�G¶DUJXPHQW�SRXU�UHIXVHU�j�SOXV�GH�OD�
PRLWLp�GX�PRQGH��OH�GURLW�GH�MRXLU��DXWDQW�TX¶HOOH�OH�SHXW��GHV�RSSRUWXQLWpV�HW�
GHV� SULYLOqJHV� GH� OD� FLYLOLVDWLRQ� PRGHUQH� �2UJDQLVDWLRQ� LQWHUQDWLRQDOH� GH� OD�
IUDQFRSKRQLH������������������

�
� &¶HVW� HQ� HIIHW� OD� QRWLRQ� GH� UDFH� TXL�� GDQV� OD� PRGHUQLWp� RFFLGHQWDOH��
RUGRQQDLW� OHV� SULQFLSDOHV� KLpUDUFKLHV� VRFLDOHV�� SROLWLTXHV� HW� pFRQRPLTXHV�� HW�
TXL� MXVWLILDLW��SOXV� ODUJHPHQW�� OD�GRPLQDWLRQ�FRORQLDOH�G¶XQ�PRQGH�HXURSpHQ�
©�EODQF�ª�VXU�O¶HQVHPEOH�GHV�SHXSOHV�QRQ�HXURSpHQV��GLWV�©�GH�FRXOHXU�ª���
� 8QH�IRLV�FH�FRQVWDW�pWDEOL��O¶©�$GUHVVH�DX[�QDWLRQV�GX�PRQGH�ª�HQ�YLHQW�j�
GpILQLU� XQH� ©�FRQVFLHQFH� JOREDOH�ª�� TXL� VH� QRXUULUDLW� GHV� FRQWDFWV� FURLVVDQWV�
HQWUH� WRXV� OHV� SHXSOHV� GX� PRQGH� HW� OHXUV� GLYHUVHV� GLDVSRUDV�� SRXU� SRVHU�
ILQDOHPHQW�OD�TXHVWLRQ�GX�VHQV�GH�O¶KLVWRLUH��VHORQ�TX¶RQ�SULYLOpJLHUD�RX�QRQ�OD�
UpFLSURFLWp�GDQV�FHV�GLYHUV�FRQWDFWV��/LVRQV�SOXW{W����
�

/H�PRQGH�PRGHUQH�GRLW�FRPSUHQGUH�TX¶j�FHWWH�pSRTXH��R��OHV�FRQILQV�GX�
JOREH�VH�WURXYHQW�VL�UDSSURFKpV�SDU�OD�IDFLOLWp�GHV�PR\HQV�GH�FRPPXQLFDWLRQ��
OHV�PLOOLRQV�G¶KRPPHV�QRLUV�TXL�YLYHQW�HQ�$IULTXH��HQ�$PpULTXH�HW�GDQV�OHV�
vOHV� GH� O¶2FpDQ�� VDQV� SDUOHU� GHV� P\ULDGHV� G¶KRPPHV� GH� FRXOHXU� UpSDQGXV�
SDUWRXW��VRQW�DSSHOpV�j�H[HUFHU�XQH�JUDQGH�LQIOXHQFH�GDQV�O¶DYHQLU��HQ�UDLVRQ�
PrPH�GH� OHXU�QRPEUH�HW�SDU� OH� VHXO� IDLW�GH� OHXU�FRQWDFW�PXWXHO��6L� OHV�SD\V�
FLYLOLVpV� V¶DSSOLTXHQW� PDLQWHQDQW� j� GRQQHU� DX[� QqJUHV� HW� DX[� KRPPHV� GH�
FRXOHXU� OHV� SOXV� ODUJHV� IDFLOLWpV� SRXU� OHXU� pGXFDWLRQ� HW� OH� GpYHORSSHPHQW� GH�
OHXUV�IDFXOWpV��FH�FRQWDFW�HW�FHWWH� LQIOXHQFH�SURGXLURQW�GHV�HIIHWV�ELHQIDLVDQWV�
TXL�KkWHURQW�OHV�SURJUqV�GH�O¶KXPDQLWp��6L�DX�FRQWUDLUH��VRLW�SDU�LQVRXFLDQFH�RX�
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SUpYHQWLRQ�� VRLW� SDU� FXSLGLWp� RX� LQMXVWLFH�� RQ� YHXW� FRQWLQXHU� j� H[SORLWHU�� j�
VSROLHU�HW�j�GpJUDGHU�OD�PDVVH�GHV�1RLUV��OHV�FRQVpTXHQFHV�QH�SHXYHQW�rWUH�TXH�
GpSORUDEOHV��VLQRQ�IDWDOHV��QRQ�VHXOHPHQW�SRXU�FHWWH�PDVVH��PDLV�HQFRUH�SRXU�
OH�KDXW� LGpDO� GH� MXVWLFH�� GH� OLEHUWp� HW� GH� FLYLOLVDWLRQ�TXH��GHSXLV�GHV�PLOOLHUV�
G¶DQQpHV�� OH�FKULVWLDQLVPH�IDLW� OXLUH�GHYDQW� O¶(XURSH��&¶HVW�SRXUTXRL��DXMRXU�
G¶KXL��QRXV��OHV�KRPPHV�HW�OHV�IHPPHV�G¶$IULTXH�UDVVHPEOpV�GDQV�FH�FRQJUqV�
PRQGLDO�� HQ� DSSHORQV� VROHQQHOOHPHQW� j� FHV� LGpDX[� GH� FLYLOLVDWLRQ�� j� OD� SOXV�
KDXWH�KXPDQLWp�GH�FHX[�TXL�VRQW�ILGqOHV�DX�SULQFH�GH�OD�SDL[��LELG����

�
� 'DQV�XQH�SHUVSHFWLYH�SOXV�DXWRELRJUDSKLTXH��DYHF�VRQ� IDPHX[�HVVDL�/HV�
ÆPHV�GX�SHXSOH�QRLU��'X�%RLV� UHSUHQGUD�HQ������ VRQ�FRQVWDW� LQLWLDO���PDLV�
SRXU�WKpRULVHU�FHWWH�IRLV�O¶H[SpULHQFH�YpFXH�GH�FH�©�SUREOqPH�ª�VRXV�OD�IRUPH�
G¶XQH�©�GRXEOH�FRQVFLHQFH�ª�GRQW�OD�GpILQLWLRQ�HVW�UHVWpH�WRXW�DXVVL�FpOqEUH�TXH�
VD�SURSKpWLH�VXU�OD�TXHVWLRQ�UDFLDOH�FRPPH�HQMHX�SULQFLSDO�GX�;;H�VLqFOH���
�

&¶HVW�XQH�VHQVDWLRQ�EL]DUUH��FHWWH�FRQVFLHQFH�GpGRXEOpH��FH�VHQWLPHQW�GH�
FRQVWDPPHQW�VH�UHJDUGHU�SDU�OHV�\HX[�G¶XQ�DXWUH��GH�PHVXUHU�VRQ�kPH�j�O¶DXQH�
G¶XQ� PRQGH� TXL� YRXV� FRQVLGqUH� FRPPH� XQ� VSHFWDFOH�� DYHF� XQ� DPXVHPHQW�
WHLQWp�GH�SLWLp�PpSULVDQWH��&KDFXQ� VHQW� FRQVWDPPHQW� VD�QDWXUH�GRXEOH� ±�XQ�
$PpULFDLQ��XQ�1RLU���GHX[�kPHV��GHX[�SHQVpHV��GHX[� OXWWHV� LUUpFRQFLOLDEOHV���
GHX[�LGpDX[�HQ�JXHUUH�GDQV�XQ�VHXO�FRUSV�QRLU��TXH�VHXOH�VD�IRUFH�LQpEUDQODEOH�
SUpYLHQW�GH�OD�GpFKLUXUH��LELG����������

�
� 6L�O¶RQ�FKHUFKH�j�SUpVHQW��GX�F{Wp�DIULFDLQ��XQ�SHQGDQW�DX�FRQVWDW�LQLWLDO�GH�
'X�%RLV�VXU�OH�SUREOqPH�GH�OD�OLJQH�GH�FRXOHXU��IRUPXOp�HQ�������DLQVL�TX¶XQH�
UpSOLTXH�SUpFLVH�j�VD�WKpRULH�GH�OD�GRXEOH�FRQVFLHQFH��pQRQFpH�HQ�������F¶HVW�
FKH]� O¶XQ� GH� VHV� SOXV� LPPpGLDWV� FRQWHPSRUDLQV�� -RVHSK� (SKUDwP� &DVHO\�
+D\IRUG��������������XQ�MRXUQDOLVWH�HW�DYRFDW�GH�&{WH�G¶2U��DFWXHO�*KDQD���
TX¶RQ� SRXUUD� VDQV� GRXWH� OD� WURXYHU��� 'DQV� (WKLRSLD� 8QERXQG�� XQH� ILFWLRQ�
VSpFXODWLYH�GH������TXL�V¶LPSRVD�FRPPH�O¶XQ�GHV�SUHPLHUV�URPDQV�pFULWV�SDU�
XQ�$IULFDLQ�GDQV�XQH�ODQJXH�HXURSpHQQH��YLQJW�FKDSLWUHV�QRXV�VRQW�GRQQpV�j�
OLUH�FRPPH�DXWDQW�GH�FRQYHUVDWLRQV�HW�G¶©�pWXGHV�SRXU�O¶pPDQFLSDWLRQ�UDFLDOH�ª�
�6WXGLHV�LQ�5DFH�(PDQFLSDWLRQ��±�HQ�G¶DXWUHV�WHUPHV��QRXV�DYRQV�Oj��PLV�HQ�
VFqQH�j�OD�PDQLqUH�GHV�GLDORJXHV�SODWRQLFLHQV��XQ�YpULWDEOH�EUpYLDLUH�SRXU�OD�
GpFRORQLVDWLRQ�j�YHQLU�GH�O¶$IULTXH��.ZDPDQNUD��OH�KpURV�DIULFDLQ�GX�UpFLW��D�
EpQpILFLp�G¶XQH�pGXFDWLRQ�H[FHSWLRQQHOOH�TXL� O¶D�PHQp�GH�VRQ�SD\V�QDWDO�HQ�

�������������������������������������������������
��� ©�/H�SUREOqPH�GX�;;H�VLqFOH�HVW� OH�SUREOqPH�GH�OD� OLJQH�GH�SDUWDJH�GHV�FRXOHXUV�ª�

�:�(�%��'X�%RLV��������������
��� 6XU� OD� ELRJUDSKLH� GH� &DVHO\� +D\IRUG�� OLUH�� HQWUH� DXWUHV�� OHV� RXYUDJHV� GH�:LOVRQ�

-HUHPLDK�0RVHV������������������HW�G¶$P]DW�%RXNDUL�<DEDUD������������������
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(XURSH� �$QJOHWHUUH��$OOHPDJQH��� SXLV� DX� -DSRQ��'H� UHWRXU� HQ�&{WH�G¶2U�� LO�
GHYLHQW�O¶XQ�GHV�WULEXQV�GH�OD�SUHPLqUH�©�FRQIpUHQFH�SDQDIULFDLQH�ª�j�VH�WHQLU�
HQ�$IULTXH��HW�SOXV�SUpFLVpPHQW�GDQV�VRQ�SD\V��HQ�RFWREUH���������
� /H� GL[�KXLWLqPH� FKDSLWUH� HVW� DORUV� O¶RFFDVLRQ� SRXU� &DVHO\� +D\IRUG� GH�
VLJQLILHU�� SDU� OD� ERXFKH� GH� VRQ� SHUVRQQDJH�� WRXWH� OD� GLVWDQFH� TXL� VpSDUH�
O¶$IULFDLQ�GH�O¶$IUR�$PpULFDLQ��HW�QRWDPPHQW�G¶XQ�:�(�%��'X�%RLV�GDQV�VHV�
YXHV� VXU� OD� TXHVWLRQ� UDFLDOH� HW� VD� WKpRULH� GH� OD� GRXEOH� FRQVFLHQFH�� $\DQW�
SUpVHQWp�/HV�ÆPHV�GX�SHXSOH�QRLU�FRPPH�©�O¶XQ�GHV�PRPHQWV�OHV�SOXV�SDWKp�
WLTXHV�GDQV�O¶KLVWRLUH�GH�OD�SHQVpH�KXPDLQH�ª��.ZDPDQNUD�FLWH�LQ�H[WHQVR�OD�
IDPHXVH�GpILQLWLRQ�GH�OD�©�GRXEOH�FRQVFLHQFH�ª�DYDQW�GH�OD�GLVTXDOLILHU�HQ�FHV�
WHUPHV���
�

ÇWUH�XQH�pQLJPH�SRXU�OHV�DXWUHV�QH�VLJQLILH�SDV�rWUH�XQH�pQLJPH�SRXU�VRL��
>���@� 3HXW�RQ� LPDJLQHU� &DQGDFH�� UHLQH� G¶eWKLRSLH�� RX� .HSKUHQ�� SKDUDRQ�
G¶eJ\SWH��WRXUPHQWpV�SDU�XQH�GRXEOH�FRQVFLHQFH�"�(W�UHJDUGH]�OD�ILJXUH�V\P�
EROLTXH� >GX� VSKLQ[@� GDQV� VD� VpUpQLWp��� YRXV� Q¶\� YHUUH]� MDPDLV� TX¶XQH� kPH��
TX¶XQ� LGpDO�� TX¶XQ� pODQ�� XQH� VHXOH� QDWXUH� HW� XQH� VHXOH� UDLVRQ� HQ� FRQVWDQW�
SURJUqV��&RQVLGpUH]�PDLQWHQDQW� OHV�FKRVHV�GH�SOXV�SUqV�HW�YRXV�FRQYLHQGUH]�
TXH� O¶LGpH� G¶XQH� GRXEOH� FRQVFLHQFH� HVW� DEVXUGH� TXDQG� RQ� O¶DSSOLTXH� j� FHV�
W\SHV�UHSUpVHQWDWLIV�GH�O¶$IULFDLQ��>���@�,O�HVW�GRQF�pYLGHQW�TXH�0��'X�%RLV�pFULW�
GX�SRLQW�GH�YXH�G¶XQ�$PpULFDLQ��HQWRXUp�G¶XQH�DWPRVSKqUH�DPpULFDLQH�� >���@�
ÇWUH�Qp�DIULFDLQ�HQ�$PpULTXH��GDQV�FH�JUDQG�PDUFKp�FRPPXQ�LQRQGp�SDU�OHV�
GROODUV�HW� O¶DJUDQGLVVHPHQW�VDQV�YHUJRJQH�GH� O¶LQGLYLGX��R�� OH�IDLEOH�QH�SHXW�
FRPSWHU�TXH�VXU�OXL�PrPH��HW�R��OHV�ODUPHV�GH�O¶LQQRFHQW�Q¶DWWHLJQHQW�MDPDLV�
FHX[�TXL�WULRPSKHQW�SDU�OHXU�IRUWXQH��F¶HVW�rWUH�SULVRQQLHU�GH�FRQGLWLRQV�TXL�QH�
ODLVVHQW� JXqUH� GH� SODFH� j� O¶DIILUPDWLRQ� GH� OD� SOXV� KDXWH� KXPDQLWp�� ÇWUH� XQ�
KRPPH�HQ�$IULTXH�H[LJH�TX¶RQ�QH�WLHQQH�SDV�VD�FKDQFH�QL�VRQ�HVSDFH�YLWDO�GH�
O¶KRPPH� EODQF�� PDLV� TX¶RQ� VH� FUpH� O¶XQH� HW� O¶DXWUH� SDU� VRL�PrPH�� �&DVHO\�
+D\IRUG���������������

�
� 2Q� SHXW� GH� IDLW� OLUH� FH� GLVFRXUV� GH� .ZDPDQNUD� FRPPH� XQH� UpSRQVH� j�
©�/¶DGUHVVH�DX[�QDWLRQV�GX�PRQGH�ª�� ,O�HVW� HQ�HIIHW�TXHVWLRQ��GDQV� OHV�GHX[�
FDV��GH�FHWWH�KLJKHVW�PDQKRRG�j�ODTXHOOH�DVSLUH�OH�PRQGH�QRLU��F¶HVW�j�GLUH�GH�
FHWWH� ©�KXPDQLWp� H[KDXVVpH�ª� RX� GH� FHWWH� ©�PRQWpH� HQ� KXPDQLWp�ª� SRXU� OD�
WUDGXLUH� DYHF� OHV� WHUPHV� FRQWHPSRUDLQV� GH� O¶KLVWRULHQ� FDPHURXQDLV� $FKLOOH�
0EHPEH������E���0DLV�DORUV�TXH�'X�%RLV�HW� OHV�SDQDIULFDQLVWHV�GX�SUHPLHU�
FRQJUqV� ORQGRQLHQ��HQ������� OLDLHQW�H[SOLFLWHPHQW� O¶DPpOLRUDWLRQ�GX�VRUW�GHV�
�������������������������������������������������
��� /D� ILFWLRQ�DQWLFLSH�GRQF�GH�SOXVLHXUV�GpFHQQLHV� O¶RUJDQLVDWLRQ�G¶XQ�FRQJUqV�SDQD�

IULFDLQ�SDU�XQ�DXWUH�*KDQpHQ�±�.ZDPH�1NUXPDK�±�PDLV�j�0DQFKHVWHU��HQ�������
��� 0D�WUDGXFWLRQ��
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1RLUV�HW��SOXV� ODUJHPHQW��GHV�SHXSOHV�GH�FRXOHXU��j� OD�ERQQH�YRORQWp�KXPD�
QLWDLUH�GHV�©�SD\V�FLYLOLVpV�ª��SRXU�DOOHU�DYHF�HX[�YHUV�GHV�LQWHUDFWLRQV�WRXMRXUV�
FURLVVDQWHV��&DVHO\�+D\IRUG� LQYLWH�SOXV�GLUHFWHPHQW� O¶$IULTXH�j�VH� UHFHQWUHU�
VXU�HOOH�PrPH��HW� VXUWRXW�j�QH�FRPSWHU�TXH�VXU�VHV�SURSUHV� UHVVRXUFHV�SRXU�
SDUDFKHYHU�VRQ�pPDQFLSDWLRQ��
� $X[�SUREOqPHV�GH�OD�VpJUpJDWLRQ�UDFLDOH�HW�GH�O¶LPSpULDOLVPH�RFFLGHQWDO��
DX[�FOLYDJHV�TX¶LOV�RQW�PLV�HQ�SODFH�HQWUH�%ODQFV�HW�1RLUV��HQWUH�1RUG�HW�6XG��
OHV� UpSRQVHV�GH�'X�%RLV�HW�GH�&DVHO\�+D\IRUG�VRQW�GRQF�YLVLEOHPHQW�GLIIp�
UHQWHV��HW�PDQLIHVWHQW�GqV�ORUV�XQH�FHUWDLQH�WHQVLRQ��(OOHV�QH�VH�FRQWHQWHQW�SDV��
HQ�HIIHW��GH�SRVHU�FODLUHPHQW�XQH�DOWHUQDWLYH�±�SDU�H[HPSOH�HQWUH�SURJUqV�HW�
VWDJQDWLRQ��RX�HQWUH�LPLWDWLRQ��YRLUH�DOLpQDWLRQ�HW��j�O¶LQYHUVH��H[SUHVVLRQ�RULJL�
QDOH�GH�VRL�±�GDQV�OD�UHODWLRQ�HQWUH�OHV�SHXSOHV�QRLUV�HW�OHXUV�H[SORLWHXUV�RFFL�
GHQWDX[��(Q�HOOHV�PrPHV��HOOHV�FRQVWLWXHQW�GH�IDLW�XQH�DXWUH�DOWHUQDWLYH���G¶XQ�
S{OH�j�O¶DXWUH��GH�'X�%RLV�j�&DVHO\�+D\IRUG��OD�SHQVpH�QRLUH�RVFLOOH��GqV�FHWWH�
pSRTXH�� HQWUH� OD� UHFRQQDLVVDQFH� G¶XQH� LQpOXFWDEOH� K\EULGLWp� HW� OD� GpIHQVH�
G¶XQH� LQDOWpUDEOH� DIULFDQLWp��0DLV� GDQV� OH�PrPH� WHPSV� TX¶HOOHV� VH� UpYqOHQW�
DQWDJRQLVWHV��OHV�FRQWULEXWLRQV�GH�'X�%RLV�HW�&DVHO\�+D\IRUG�Q¶HQ�SDUWDJHQW�
SDV� PRLQV� FHUWDLQHV� SUpPLVVHV�� \� FRPSULV� DYHF� OHV� GLVSRVLWLIV� TX¶HOOHV�
HQWHQGHQW�FRPEDWWUH��
� 2Q�QRWHUD�WRXW�G¶DERUG�OHXU�DGKpVLRQ�FRPPXQH�j�O¶LGpH�GH�©�UDFH�ª��&HOOH�
FL�HVW�G¶DERUG�HQWHQGXH�HQ�WHUPHV�VWULFWHPHQW�ELRORJLTXHV��'X�%RLV�PHQWLRQQH�
DLQVL� FODLUHPHQW� GHV� FULWqUHV� SK\VLTXHV� GDQV� VRQ� ©�$GUHVVH� DX[� QDWLRQV� GX�
PRQGH�ª��FRPPH�GDQV�VRQ�GLVFRXUV�GH������VXU�©�/D�FRQVHUYDWLRQ�GHV�UDFHV�ª�
�������� ��������� HW� &DVHO\�+D\IRUG� SDUOH�� TXDQW� j� OXL�� H[SOLFLWHPHQW� GH� OD�
QpFHVVLWp�GH�©�SUpVHUYHU� O¶LGHQWLWp�QDWLRQDOH�HW� OHV� LQVWLQFWV� UDFLDX[�ª���������
������0DLV�OD�UDFH�HVW�DXVVL�GpILQLH��SDU�O¶XQ�HW�O¶DXWUH��HQ�WHUPHV�VRFLRKLVWR�
ULTXHV��©�/D�YpULWDEOH�HVVHQFH�GH�OD�SDUHQWp�ª��pFULUD�SOXV� WDUG�'X�%RLV�GDQV�
VRQ� DXWRELRJUDSKLH�� ©�F¶HVW� O¶KpULWDJH� VRFLDO� GH� O¶HVFODYDJH�� GH� OD� GLVFULPL�
QDWLRQ� HW� GH� O¶LQVXOWH��� F¶HVW� FHOD� TXL� UHOLH� O¶XQ� j� O¶DXWUH� OHV� HQIDQWV� GH�
O¶$IULTXH��HW�V¶pWHQG�j�WUDYHUV�O¶$VLH�MDXQH�MXVTX¶DX[�PHUV�GX�6XG��&¶HVW�DXVVL�
FHWWH�XQLWp�TXL�P¶DWWLUH�YHUV�O¶$IULTXH��ª���������������(W�&DVHO\�+D\IRUG�QH�
GLW�SDV�DXWUH�FKRVH�ORUVTX¶LO�GpQRQFH�OH�VRUW�IDLW�HQ�$PpULTXH�DX[�HQIDQWV�GH�
O¶$IULTXH��LQYLWDQW�FHV�GHUQLHUV��TX¶LOV�VRLHQW�©�j�O¶(VW�>OH�FRQWLQHQW�QRLU@�RX�j�
O¶2XHVW�>HQ�$PpULTXH�HW�DX[�$QWLOOHV@��j�VH�UHQGUH�UpFLSURTXHPHQW�VHUYLFH�HQ�
VH� IDLVDQW� XQH� FDXVH� FRPPXQH� GH� UHGUHVVHU� O¶$IULTXH� HW� GH� OD� UHPHWWUH� VXU�
SLHGV�SDUPL�OHV�QDWLRQV��ª��������������������
� )DLVDQW�WRXMRXUV�pFKR�j�'X�%RLV��TXL�DYDLW�GpFULW�OHV�©�OXWWHV�VSLULWXHOOHV�ª�
GHV� 1RLUV� DPpULFDLQV� FRPPH� ©�XQ� pFDUWqOHPHQW� FRQVWDQW� HQWUH� GHV� EXWV�
�������������������������������������������������
��� 0D�WUDGXFWLRQ��
��� 0D�WUDGXFWLRQ��
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FRQWUDGLFWRLUHV�ª� �������������&DVHO\�+D\IRUG�VRXOLJQH�j� VRQ� WRXU� OD�GRXEOH�
FRQWUDLQWH� j� ODTXHOOH� VRQW� VHPEODEOHPHQW� H[SRVpV� $IULFDLQV� HW� $IUR�
$PpULFDLQV��7RXV�GRLYHQW�HQ�HIIHW�SURXYHU�OHXU�XUEDQLWp�HW�OHXU�pJDOH�DSWLWXGH�
j�OD�FLYLOLVDWLRQ��HQ�DGRSWDQW�OHV�YDOHXUV�HW�OHV�FRXWXPHV�GX�PRQGH�EODQF��PDLV�
VLW{W�TX¶LOV�OHV�RQW�SDUIDLWHPHQW�DVVLPLOpHV��RX�VLPSOHPHQW�FRQWUHIDLWHV��LOV�VH�
YRLHQW� DFFXVpV� GH� WUDKLU� OHXU� FXOWXUH� G¶RULJLQH� HW� GH� PHQDFHU�� SDU� OHXUV�
DPELWLRQV��O¶LQWpJULWp�GH�OD�FXOWXUH�RFFLGHQWDOH���
�

'qV� TX¶XQ� KRPPH� QRLU� LQWHOOLJHQW� RIIUH� TXHOTXH� SRLQW� GH� UpVLVWDQFH� HQ�
SODLGDQW�SRXU�OD�VLQJXODULWp�GH�VHV�FRXWXPHV�HW�GH�VHV�LQVWLWXWLRQV��RQ�FULH�DX�
SpULO�GH�O¶LQGLJqQH�WURS�ELHQ�pGXTXp��HW�ELHQW{W�DX�©�SpULO�QRLU�ª��>���@�/H�IRQG�GH�
OD�TXHVWLRQ�pGXFDWLYH�� WHOOH�TX¶HOOH�DIIHFWH� O¶$IULFDLQ��F¶HVW�TXH� OHV�PpWKRGHV�
RFFLGHQWDOHV�OXL�IRQW�SHUGUH�VRQ�LGHQWLWp��,O�GHYLHQW�O¶HVFODYH�GH�IRUPHV�GH�YLH�
HW�GH�SHQVpH�pWUDQJqUHV��,O�ILQLUD�GRQF�SDU�VRXKDLWHU�QH�SOXV�rWUH�HVFODYH��&¶HVW�
VL� YUDL� TX¶j� O¶LQVWDQW� PrPH� R�� XQ� $IULFDLQ� pGXTXp�� PDLV� UHVWp� MXVTXH�Oj� j�
O¶pFDUW��WHQWH�GH�SUHQGUH�TXHOTXH�LQLWLDWLYH�SRXU�DIILUPHU�VRQ�LQGLYLGXDOLWp��VRQ�
PHQWRU�pWUDQJHU�V¶HQ�LUULWH������������������������

�
� 8QH� GLIIpUHQFH� VH� GHVVLQH� FHSHQGDQW� HQWUH� OHV� GHX[� DXWHXUV��� WDQGLV� TXH�
'X�%RLV�GpSORUH��FKH]�OH�1RLU�DPpULFDLQ��©�XQH�FRQVFLHQFH�GH�VRL�GRXORXUHXVH�
HW� XQ� VHQV� SUHVTXH�PRUELGH�GH� VD� SURSUH� LGHQWLWp�ª�� HW� OXL� SURSRVH�GRQF�GH�
IRQGUH� ©�VRQ� PRL� GRXEOH� HQ� XQ� VHXO� PRL� PHLOOHXU� HW� SOXV� YUDL�ª�� FDU� HQ�
GpILQLWLYH�K\EULGH�����������������&DVHO\�+D\IRUG�GpIHQG�TXDQW�j�OXL�XQH�VRUWH�
GH� GpFRORQLVDWLRQ� VSLULWXHOOH� HW�PHQWDOH�� TXL� FRQVLVWHUDLW� j� VH� GpSRXLOOHU� GH�
WRXV�OHV�RULSHDX[�GH�OD�FXOWXUH�RFFLGHQWDOH�SRXU�UHYHQLU�j�XQH�LGHQWLWp�DXWKHQ�
WLTXHPHQW�DIULFDLQH��
� 'X�%RLV� HW�&DVHO\�+D\IRUG� RQW� SDU� DLOOHXUV� HQ� FRPPXQ�G¶LQWHUSUpWHU� OD�
GHVWLQpH�JOREDOH� GHV� SHXSOHV� DIULFDLQV� HW� GH� OHXU� GLDVSRUD� HQ� WHUPHV� IRQGD�
PHQWDOHPHQW�ELEOLTXHV��j�WUDYHUV�OH�SULVPH�GH�O¶DVVHUYLVVHPHQW�GX�SHXSOH�MXLI�
SDU�OH�SKDUDRQ�G¶eJ\SWH��0DLV�DORUV�TXH�'X�%RLV�V¶HQ�WLHQW�HVVHQWLHOOHPHQW�j�
O¶HUUDQFH� HW� DX� PpWLVVDJH� DYHF� G¶DXWUHV� SRSXODWLRQV�� VDQV� WURS� SUHQGUH� DX�
VpULHX[� O¶HVSRLU� G¶XQ� UHWRXU� HQ� OD� WHUUH� SURPLVH�� &DVHO\� +D\IRUG� GpSORUH�
VXUWRXW�OH�IDLW�TX¶©�j�O¶LQYHUVH�GH�O¶+pEUHX��TXL�DYDLW�VX�SUpVHUYHU�VRQ�ODQJDJH��
VD� UHOLJLRQ�� VHV�PDQLqUHV� HW� VHV� FRXWXPHV�ª�� OHV� ©�$IUR�$PpULFDLQV�ª� ±�F¶HVW�
ELHQ�OH�WHUPH�TX¶LO�HPSORLH��GqV������±�Q¶DLHQW�SRLQW�UpXVVL�j�PDLQWHQLU�©�OHXUV�
LQVWLQFWV� UDFLDX[�� OHXU� pWDW� G¶HVSULW�� OHXUV� FRXWXPHV� HW� OHXUV� LQVWLWXWLRQV�ª�
��������������/H�PRGqOH�GLDVSRULTXH�VH�YRLW�GRQF�IRUW�GLIIpUHPPHQW�FRQYRTXp�
HW�LQWHUSUpWp��SXLVTXH�GDQV�XQ�FDV�LO�VHUW�j�MXVWLILHU�XQH�VpGHQWDULVDWLRQ��ORLQ�GH�
OD�WHUUH�G¶RULJLQH��HW�GDQV�O¶DXWUH�j�GpIHQGUH�XQH�UpVLVWDQFH�QDWLRQDOLVWH��
�
�
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/¶DIURSROLWDQLVPH��XQ�DUW�GH�O¶R[\PRUH�"�
�
�
� -H� YRXGUDLV� j� SUpVHQW�PRQWUHU� FRPPHQW� O¶DIURSROLWDQLVPH� FRQVWLWXH� XQH�
UpSRQVH�DOWHUQDWLYH�j�FHOOH�GX�SDQDIULFDQLVPH��HW�HQ�TXHOTXH�VRUWH�VRQ�UHYHUV��
DLQVL�TXH�MH�O¶DL�GLW�HQ�LQWURGXFWLRQ��7RXW�HQ�VH�WURXYDQW�HQ�HIIHW�WUDYDLOOp�SDU�
OHV�PrPHV�WHQVLRQV�TXH�OH�SDQDIULFDQLVPH��F¶HVW�j�GLUH�SDU�OD�UHFKHUFKH��G¶XQH�
SDUW��G¶XQH�XQLWp��HW�OD�FRQVFLHQFH��G¶DXWUH�SDUW��G¶XQH�GXDOLWp�YRLUH�G¶XQH�SOX�
UDOLWp�� O¶DIURSROLWDQLVPH� DUWLFXOH� VHORQ� PRL� GH� PDQLqUH� IRQGDPHQWDOHPHQW�
LQYHUVH�DX�SDQDIULFDQLVPH�OHV�QRWLRQV�FDUGLQDOHV�GH�©�UDFH�ª�HW�GH�©�GLDVSRUD�ª���
� ¬�SDUWLU�G¶XQ�FRQVWDW�VHPEODEOH�j�FHOXL�TX¶pWDEOLVVDLW�:�(�%��'X�%RLV�HQ�
�����±�j�VDYRLU�FHOXL�G¶XQ�UDSSURFKHPHQW�FURLVVDQW�GHV�©�FRQILQV�GX�JOREH�ª�
�%RXNDUL�<DUDED�������������SDU�OD�©�FLUFXODWLRQ�GHV�KRPPHV��FLUFXODWLRQ�GHV�
LGpHV�� FLUFXODWLRQ� GHV� OXWWHV�ª� �LELG���� �����±� O¶KLVWRULHQ� $FKLOOH�0EHPEH� D��
GHSXLV� ������ SUpVHQWp� j� SOXVLHXUV� UHSULVHV� O¶DIURSROLWDQLVPH� FRPPH� XQH�
QRXYHOOH�VHQVLELOLWp�©�j�O¶LQWHUIDFH�GX�FRVPRSROLWLVPH�HW�GHV�YDOHXUV�G¶DXWRFK�
WRQLH�ª������E��������RX�FRPPH�OD�FRQVFLHQFH�H[DFHUEpH�GH�©�O¶LPEULFDWLRQ�GH�
O¶LFL� HW� GH� O¶DLOOHXUV�� OD� SUpVHQFH� GH� O¶DLOOHXUV� GDQV� O¶LFL� HW� YLFH� YHUVD�� FHWWH�
UHODWLYLVDWLRQ� GHV� UDFLQHV� HW� GHV� DSSDUWHQDQFHV� SULPDLUHV�� HW� FHWWH� PDQLqUH�
G¶HPEUDVVHU�� HQ� WRXWH� FRQQDLVVDQFH� GH� FDXVH�� O¶pWUDQJH�� O¶pWUDQJHU� HW� OH�
ORLQWDLQ�ª����������
� 3OXVLHXUV�pFULYDLQV��DQJORSKRQHV�HW�IUDQFRSKRQHV��RQW�HX[�PrPHV�UHSULV�HW�
JORVp�FH�QpRORJLVPH��FRPPH�SDU�H[HPSOH�OD�URPDQFLqUH�7DL\H�6HODVL��DYHF�VD�
IDPHXVH�FKURQLTXH�©�%\H�%\H�%DEDU�ª��SDUXH�OH���PDUV������GDQV�OH�PDJD]LQH�
/LS��RX�HQFRUH�O¶pFRQRPLVWH�HW�HVVD\LVWH�FDPHURXQDLV�&pOHVWLQ�0RQJD��'DQV�
1LKLOLVPH�HW�QpJULWXGH���������FH�GHUQLHU�FLWH�HQ�HIIHW�OD�GpILQLWLRQ�SURSRVpH�
SDU�0EHPEH�SRXU�VH�OLYUHU�j�FH�FRPPHQWDLUH�SHUVRQQHO���
�

&RPPH�GHV�PLOOLRQV�G¶DXWUHV�$IULFDLQV��MH�PH�VHQV�ELHQ�O¶KpULWLHU�GH�FHWWH�
ORQJXH� WUDGLWLRQ�G¶pFKDQJHV�TXL� LQYDOLGH� WRXW�IpWLFKLVPH�ELRORJLTXH�HW� UDFLDO��
/HV�FLYLOLVDWLRQV�QH�VRQW�SDV�GHV�SDUWLFXOHV�FKLPLTXHV�pWDQFKHV��&HOD�GLW��>���@�
O¶LPEULFDWLRQ�GH�O¶LFL�HW�GH�O¶DLOOHXUV�>���@�QH�V¶RSqUH�SDV�DYHF�OD�PrPH�LQWHQVLWp�
SDUWRXW�HW�VHV�UpVXOWDWV�QH�VRQW�SDV�XQLIRUPHV��>���@�-H�PH�GpILQLV�GRQF�FRPPH�
FLWR\HQ� GX� PRQGH� FHUWHV�� PDLV� DIULFDLQ� PDOJUp� WRXW�� &¶HVW� j� SDUWLU� GH� OD�
SHUVSHFWLYH� GH� FHWWH� ©�DIULFDQLWp�ª� V\QFUpWLTXH� �RX�� VL� O¶RQ� YHXW�� GH� FHWWH�
QRXYHOOH� QpJULWXGH�� TXH� M¶DJLV�� REVHUYH� PHV� VHPEODEOHV� HW� LQWHUSUqWH� OHXUV�
SHQVpHV��0RQJD������������������

�
� 8QH�©�QRXYHOOH�QpJULWXGH�ª�FRPPH�LQFDUQDWLRQ�GH�©�O¶DIURSROLWDQLVPH�ª���
OH� PRW� HVW� GRQF� OkFKp�� HW� LO� Q¶HVW� DVVXUpPHQW� SDV� DQRGLQ�� &HWWH� RSSRVLWLRQ�
G¶XQH� ©�QRXYHOOH�ª� j� XQH� ©�DQFLHQQH� PDQLqUH�ª� G¶rWUH� ©�QqJUH�ª� DYDLW� pWp�



� '8�©�020(17�3$1$)5,&$,1�ª�¬�©�/¶$)5232/,7$1,60(�ª�&217(0325$,1�� ���
�
SUpFpGHPPHQW�PRELOLVpH�SDU� OH�SHQVHXU�DIUR�DPpULFDLQ�$ODLQ�/RFNH� ������
�������GDQV�VRQ�LQWURGXFWLRQ�j�O¶DQWKRORJLH�GX�1HZ�1HJUR���������/¶RXYUDJH�
PHWWDLW�DLQVL�HQ�UHOLHI��G¶XQH�JpQpUDWLRQ�j� O¶DXWUH��XQ�FKDQJHPHQW�PDMHXU�GH�
SV\FKRORJLH�DYHF�O¶DIILUPDWLRQ�G¶XQ�GRXEOH�KpULWDJH��DIULFDLQ�HW�DPpULFDLQ��HW�
OH� UHIXV� VXEVpTXHQW� GH� VH� FRQIRUPHU� DX[� VWpUpRW\SHV� HW� DX[� SHUVSHFWLYHV�
GpIRUPpHV� G¶XQ� UHJDUG� H[WpULHXU� HW� GRPLQDWHXU� �/RFNH�� ������� ������ ,O� SUR�
SRVDLW�SDU�DLOOHXUV��GDQV�VHV�GHX[�SDUWLHV��GH�SUpVHQWHU�OD�©�UHQDLVVDQFH�QqJUH�ª�
SXLV�©�OH�QRXYHDX�QqJUH�GDQV�XQ�QRXYHDX�PRQGH�ª��j�SDUWLU�G¶XQH�SHUVSHFWLYH�
WRXU�j�WRXU�QDWLRQDOH�HW�JOREDOH���
� 0EHPEH�HW�0RQJD�UHQYRLHQW�IUpTXHPPHQW�DX�PRXYHPHQW�GH�OD�+DUOHP�
5HQDLVVDQFH� HW� j� VHV� ILJXUHV� PDMHXUHV� G¶pFULYDLQV� HW� GH� SHQVHXUV� �$ODLQ�
/RFNH��:LOOLDP�'X� %RLV�� /DQJVWRQ� +XJKHV����� GDQV� OHXUV� KLVWRLUHV� V\QWKp�
WLTXHV�GH�OD�SHUVRQQDOLWp�RX�GH�OD�SHQVpH�QRLUHV���0DLV�LOV�FLWHQW�pJDOHPHQW�OH�
SKLORVRSKH� DQJOR�JKDQpHQ� .ZDPH� $QWKRQ\� $SSLDK� GDQV� OHXUV� DWWDTXHV�
UpFXUUHQWHV�FRQWUH�FH�TX¶LOV�DSSHOOHQW��j�VD�VXLWH��OH�©�QDWLYLVPH��ª�SRXU�FDUDF�
WpULVHU� OHV� WHQWDWLYHV� GH� GpWHUPLQDWLRQ� GH� O¶LGHQWLWp� SDU� OD� QDLVVDQFH� HW�
O¶RULJLQH��'DQV�OHV�IDLWV��FHV�GLYHUV�UHQYRLV�±�j�$SSLDK��j� OD�5HQDLVVDQFH�GH�
+DUOHP�±� PRQWUHQW� FRPELHQ� O¶DIURSROLWDQLVPH� FRQWHPSRUDLQ� V¶DQFUH� QRQ�
VHXOHPHQW� GDQV� GHV� SRVWXODWLRQV� FRQWUDGLFWRLUHV�� PDLV� pJDOHPHQW� GDQV� XQH�
WUDGLWLRQ�FULWLTXH�VpFXODLUH���
� 6¶LO�HVW�HQ�HIIHW�DXMRXUG¶KXL�UHFRQQX�±�HW�QRWDPPHQW�WUDGXLW�HQ�IUDQoDLV�±�
SRXU�VD�UHGpILQLWLRQ�GX�FRVPRSROLWLVPH�VXU�GHV�EDVHV�VWULFWHPHQW�pWKLTXHV�HW�
SUDWLTXHV��$SSLDK������E���.ZDPH�$QWKRQ\�$SSLDK�D�LQLWLDOHPHQW�DPRUFp�VD�
UpIOH[LRQ� j� SDUWLU� G¶XQH� VpULH� G¶R[\PRUHV� ±�OH� ©�FRVPRSROLWLVPH� YHUQD�
FXODLUH�ª� �YHUQDFXODU� FRVPRSROLWDQLVP��� OH� ©�FRVPRSROLWLVPH� HQUDFLQp�ª�
�URRWHG� FRVPRSROLWDQLVP��� OH� ©�SDWULRWLVPH� FRVPRSROLWH�ª� �FRVPRSROLWDQ�
SDWULRWLVP��±� TXL� FKHUFKDLHQW� SUpFLVpPHQW� j� V¶H[WUDLUH� G¶XQ� XQLYHUVDOLVPH�
DEVWUDLW��3RXU�FH�SHQVHXU��HQ�HIIHW��OH�FRVPRSROLWLVPH�HVW�PRLQV�XQH�LGpH�YRLUH�
XQH� LGpRORJLH� TX¶XQ� ©�VHQWLPHQW� G¶DSSDUWHQDQFH�ª� �D� NLQVKLS� IHHOLQJ�� WKH�
IHHOLQJ� RI� SHRSOH�ZLWK�ZKRP�ZH� DUH� FRQQHFWHG�� �������� ������ j� O¶LQVWDU� GX�
SDWULRWLVPH��'DQV�OD�PRQWpH�HQ�JpQpUDOLWp�TX¶RSqUHQW�KDELWXHOOHPHQW�OHV�FRV�
PRSROLWHV��ORUVTX¶LOV�HPEUDVVHQW�DEVWUDLWHPHQW�O¶KXPDQLWp�GDQV�VRQ�HQVHPEOH��
$SSLDK�HQWUHYRLW�XQ�©�VHQWLPHQW�LPSpULDO�ª���������������DLQVL�TX¶XQH�YLVLRQ�
IRQGDPHQWDOHPHQW�pOLWLVWH�TXL�QH�FRQGHVFHQGUDLW�j�FRQWHPSOHU�OD�GLYHUVLWp�GHV�

�������������������������������������������������
��� 0RQJD��������������0EHPEH������E�������
��� /¶HVVDL� GH� .ZDPH� $QWKRQ\� $SSLDK�� ©�7RSRORJLHV� RI� 1DWLYLVP�ª� ������� HVW�

IUpTXHPPHQW� FLWp� SDU�$FKLOOH�0EHPEH� �©�eFULUH� O¶$IULTXH� j� SDUWLU� G¶XQH� IDLOOH�ª��
3ROLWLTXH�DIULFDLQH��Q������������������©�¬�SURSRV�GHV�pFULWXUHV�DIULFDLQHV�GH�VRL�ª��
3ROLWLTXH�DIULFDLQH��Q���������������������HW�SDU�&pOHVWLQ�0RQJD�����������������������
������
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DSSDUWHQDQFHV� TXH� G¶XQ� SRLQW� GH� YXH� VRXYHUDLQ�� GHSXLV� OH� KDXW� YHUV� OH� EDV�
�LELG����&H�©�VHQWLPHQW�LPSpULDO�ª�VH�GpFRXYUH�G¶DLOOHXUV��VHORQ�OXL��GDQV�WRXWHV�
OHV�LGHQWLWpV�FROOHFWLYHV��GqV�ORUV�TX¶HOOHV�VRQW�SHQVpHV�GH�IDoRQ�H[FOXVLYH����
�

/HV�LGHQWLWpV�HWKQRUDFLDOHV�ULVTXHQW�IRUW�GH�GHYHQLU�REVHVVLRQQHOOHV��XQ�WRXW�
HW�OD�ILQ�GH�WRXW��GDQV�OHV�YLHV�GH�FHX[�TXL�V¶LGHQWLILHQW�j�HOOHV��(OOHV�DPqQHQW�
OHV�JHQV�j�RXEOLHU�TXH�OHXUV�LGHQWLWpV�LQGLYLGXHOOHV�VRQW�GLYHUVHV�HW�FRPSOH[HV��
TX¶LOV�V¶HQWKRXVLDVPHQW�SRXU�GHV�FKRVHV�TXL�QH�YLHQQHQW�SDV�GH�OHXU�UDFH�QL�GH�
OHXU�HWKQLFLWp��TXH�OHXUV�JR�WV�HW�OHXUV�LQWpUrWV�GpSDVVHQW�OHV�IURQWLqUHV�HWKQR�
UDFLDOHV��WRXW�FRPPH�OHXUV�HPSORLV�HW�OHXUV�DFWLYLWpV��OHV�JURXSHV�GRQW�LOV�VRQW�
IDQV�HW�OHV�FOXEV�DX[TXHOV�LOV�DSSDUWLHQQHQW��(W�HQ�REOLWpUDQW�OHV�LGHQWLWpV�TX¶LOV�
SDUWDJHQW�DYHF�GHV�JHQV�HQ�GHKRUV�GH�OHXU�UDFH�RX�GH�OHXU�HWKQLFLWp��HOOHV�OHV�
GpWRXUQHQW�GH�OD�SRVVLELOLWp�GH�V¶LGHQWLILHU�DX[�$XWUHV��/HV�LGHQWLWpV�FROOHFWLYHV�
RQW� DLQVL� WHQGDQFH� j� ©�GHYHQLU� LPSpULDOHV�ª�� >���@� ,O� QH� IDXW� SDV� ODLVVHU� QRV�
LGHQWLWpV�UDFLDOHV�QRXV�VRXPHWWUH�j�GH�QRXYHOOHV�W\UDQQLHV��>���@�9RLFL�GRQF�PHV�
SURSRVLWLRQV�FRQFUqWHV���YLYRQV�GHV�LGHQWLWpV�IUDFWXUpHV���HQJDJHRQV�QRXV�GDQV�
XQ�MHX�DYHF�HOOHV���GpFRXYURQV�OD�VROLGDULWp��ELHQ�V�U��PDLV�UHFRQQDLVVRQV�DXVVL�
OD�FRQWLQJHQFH�HW�SUDWLTXRQV�DYDQW�WRXW�O¶LURQLH�������������������

�
� $SSLDK�GpIHQG�GRQF�XQH�UpFRQFLOLDWLRQ�HQWUH�GHX[�PRGHV��RX�SOXV�H[DFWH�
PHQW� HQWUH� GHX[� VHQWLPHQWV� G¶DSSDUWHQDQFH��� OH� SDWULRWLVPH� HW� OH� FRVPR�
SROLWLVPH��O¶DWWDFKHPHQW�j�GHV�UDFLQHV�HW��GDQV�OH�PrPH�WHPSV��XQ�VHQWLPHQW�
SURIRQG�GH�VROLGDULWp�HW�GH�UHVSRQVDELOLWp�HQYHUV�WRXV�OHV�DXWUHV�KRPPHV���
�

/HV�FRVPRSROLWHV�TXH�QRXV�VRPPHV�SHXYHQW�rWUH�GHV�SDWULRWHV�DLPDQW�OHXUV�
SDWULHV��HW�QRQ�SRLQW�VHXOHPHQW�OHV�eWDWV�R��QRXV�VRPPHV�QpV��PDLV�DXVVL�FHX[�
R�� QRXV� DYRQV� JUDQGL�� HW� FHX[� GDQV� OHVTXHOV� QRXV� YLYRQV���� QRWUH� OR\DXWp�
HQYHUV�O¶KXPDQLWp�±�XQH�XQLWp�VL�YDVWH�HW�VL�DEVWUDLWH�±�QH�QRXV�HPSrFKH�SDV�GH�
QRXV�VRXFLHU�GHV�YLHV�TXL�QRXV�VRQW�SURFKHV�� >���@�2Q�SHXW�DLQVL�rWUH�FRVPR�
SROLWH�±�HW�FpOpEUHU�OD�YDULpWp�GHV�FXOWXUHV�KXPDLQHV�±�HW�GDQV�OH�PrPH�WHPSV�
HQUDFLQp�±�ILGqOH�j�XQH�VRFLpWp�RX�VLPSOHPHQW�j�FHOOHV�TXH�QRXV�FRQVLGpURQV�
FRPPH� QRWUH� PDLVRQ�±��� RX� QRXV� SRXYRQV� rWUH� DWWDFKpV� DX[� OLEHUWpV� ±�HW�
FRQYDLQFX�GH�OD�YDOHXU�GH�WRXW�LQGLYLGX�±�PDLV�GDQV�OH�PrPH�WHPSV�SDWULRWHV�±�
HW�FpOpEUHU�OHV�LQVWLWXWLRQV�GH�O¶eWDW�RX�GHV�eWDWV�GDQV�OH�V�TXHO�V��QRXV�YLYRQV�
�������������������

�
� /H�PRW�FOp�HVW�DVVXUpPHQW�LFL�FHOXL�GH�©�OR\DXWp�ª��1RV�GLYHUVHV�OR\DXWpV��
±�HQYHUV�QRWUH�IDPLOOH��HQYHUV�QRV�DPLV��HQYHUV�QRV�FRPSDWULRWHV��HQYHUV�QRV�
FROOqJXHV��TXH�VDLV�MH�HQFRUH�"�±�VRQW�pYLGHPPHQW�FRQVWLWXWLYHV�GH�QRV�LGHQ�
WLWpV��PDLV�HOOHV�QH�GRLYHQW�MDPDLV��VHORQ�OH�SKLORVRSKH��GHYHQLU�H[FOXVLYHV�OHV�
XQHV�GHV�DXWUHV��QL�GHYHQLU�H[FOXVLYHV�G¶XQH�OR\DXWp�SOXV�ODUJH�HQFRUH�HQYHUV�



� '8�©�020(17�3$1$)5,&$,1�ª�¬�©�/¶$)5232/,7$1,60(�ª�&217(0325$,1�� ���
�
QRV� V°XUV� HW� QRV� IUqUHV� KXPDLQV�� 'DQV� VRQ� DSSHO� j� XQ� ©�FRVPRSROLWLVPH�
SDWULRWH�ª�� $SSLDK� UHIRUPXOH� GRQF� OH� SULQFLSH� DXWRUpIOH[LI� G¶XQH� ©�OR\DXWp�
HQYHUV�OD�OR\DXWp�ª��OR\DOW\�WR�OR\DOW\��TXL�VH�WURXYDLW�SUpFpGHPPHQW�DX�F°XU�
GH� OD� 3KLORVRSKLH� GH� OD� OR\DXWp�� WHOOH� TXH� O¶DYDLW� H[SRVpH� OH� SKLORVRSKH�
LGpDOLVWH�DPpULFDLQ�-RVLDK�5R\FH��������������GDQV�VRQ�OLYUH�GH�������HW�WHOOH�
TXH�O¶DYDLW�DXSDUDYDQW�UHSULVH�OH�SKLORVRSKH�DIUR�DPpULFDLQ�$ODLQ�/RFNH�GDQV�
VHV�GLYHUV�HVVDLV�VXU�OH�SOXUDOLVPH�FXOWXUHO����'H�IDLW��OHV�WHUPHV�G¶$SSLDK�QH�
VRQW�SHXW�rWUH�SDV�VL�QRXYHDX[�TXH�FHOD��SXLVTX¶RQ�OHV�WURXYDLW�GpMj��YRLFL�XQ�
VLqFOH�� VRXV� OD� SOXPH� GX�PrPH�$ODLQ� /RFNH� ±� TXRLTXH� RUGRQQpV� VHORQ� XQ�
R[\PRUH�LQYHUVH���
� /RUV�GH�VRQ�VpMRXU�DFDGpPLTXH�HQ�(XURSH��GDQV�OHV�DQQpHV�������OH�MHXQH�
ERXUVLHU�DIUR�DPpULFDLQ�DYDLW��DX�FRQWDFW�G¶DXWUHV�pWXGLDQWV�pWUDQJHUV�FRPPH�
OH�SKLORVRSKH�LQGLHQ�+DU�'D\DO�RX�OH�MXULVWH�VXG�DIULFDLQ�3D�.D�,VDND�6HPH��
SULV� WUqV� W{W� FRQVFLHQFH� TXH� OHV� FRQFHSWLRQV� DEVWUDLWHV� GX� FRVPRSROLWLVPH�
Q¶pWDLHQW�VRXYHQW�TX¶XQ�DYDWDU�GH�O¶HXURFHQWULVPH��OHTXHO�VH�SRVWXOH�G¶HPEOpH�
FRPPH�XQLYHUVHO�VDQV�VH�VRXFLHU�GH�YRLU�O¶DXWUH���
� 'H� VRQ� SRLQW� GH� YXH�� XQ� YpULWDEOH� FRVPRSROLWLVPH� QH� SRXYDLW� GRQF�
V¶DWWHLQGUH� TXH�SDU� XQ� DQFUDJH� VROLGH� GDQV� XQH� VLWXDWLRQ� ORFDOH�� RX�SDU� XQH�
REMHFWLYDWLRQ� OXFLGH� GHV� DWWDFKHPHQWV� TXL� QRXV� OLHQW� j� XQ� JURXSH�� j� XQH�
FXOWXUH�� j�XQH�KLVWRLUH��&¶HVW� FH�GRXEOH�PRXYHPHQW�GH� UHWRXU� VXU� VRL� HW� GH�
VRUWLH� GH� VRL� TXH�/RFNH� VRXOLJQDLW� GqV� ������ GDQV� XQ� GH� VHV� WRXW� SUHPLHUV�
DUWLFOHV���
�

/D�FXOWXUH�FRVPRSROLWH��GqV�ORUV�TX¶RQ�SHXW�YUDLPHQW�OD�FXOWLYHU��F¶HVW�DYRLU�
OH� VHQWLPHQW� GHV� FRQWUDVWHV� GH� YDOHXUV�� HW� XQ� UHFHQWUHPHQW� VXU� VRL� DFFUX� HW�
UDWLRQDOLVp���� 3HX� G¶HVSULWV� FRVPRSROLWHV� RQW� pWp� FDSDEOHV� G¶pFKDSSHU� DX[�
IRUPXOHV�G¶pFKDQJH�G¶XQH�VLPSOH�SURSRVLWLRQ�FRPPH���FH�TX¶[�HVW�SRXU�WRL��\�
O¶HVW�SRXU�PRL��/D�EHOOH�UqJOH�GH�FHWWH�pTXDWLRQ�FRVPRSROLWH��F¶HVW�TXH�FKDTXH�
LQFRQQXH�HVW�HW�GRLW�rWUH�FRQQXH�GH�VRQ�F{Wp�GH�O¶pTXDWLRQ��/D�VHXOH�VROXWLRQ�
SRVVLEOH� HVW� XQ� UHVSHFW� HW� XQ� LQWpUrW� UHQIRUFpV� GH� FKDFXQ� SRXU� VD� SURSUH�
WUDGLWLRQ�� HW� XQH� DSSUpFLDWLRQ� SOXV� RX�PRLQV� SUpFLVH� GH� VHV� FRQWUDVWHV� DYHF�
G¶DXWUHV�WUDGLWLRQV��������������

�
� 6RQ� VpMRXU� HQ�(XURSH� DYDLW� DLQVL� SHUPLV� j�$ODLQ�/RFNH�GH�GpFRXYULU� VD�
©�PRGHUQLWp� GDQV� OD� GRXEOH� FRQVFLHQFH�ª�� SRXU� UHSUHQGUH� OHV� WHUPHV� SDU�
OHVTXHOV�3DXO�*LOUR\�D�GpILQL�/¶$WODQWLTXH�QRLU�HQ�VRQ�VRXV�WLWUH��&¶HVW�GRQF�
QDWXUHOOHPHQW� GDQV� XQH� ILJXUH� GH� VW\OH� R[\PRULTXH�� j� VDYRLU� O¶DOOLDQFH� GH�
PRWV� RX� OH� SDUDGR[LVPH�� TXH� OH� MHXQH� SKLORVRSKH� DIUR�DPpULFDLQ� DYDLW�

�������������������������������������������������
���� 9RLU�5R\FH�-RVLDK����������+DUULV�/HRQDUG������������������������������������
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FDUDFWpULVp�VD�SULVH�GH�FRQVFLHQFH�HW�VRQ�pYROXWLRQ�HQ�XQ�W\SH�SDUWLFXOLHU�GH�
FRVPRSROLWH����
�

6¶LO�D�ELHQ�UHPSOL�VRQ�WHPSV�HW�VD�PLVVLRQ��LO�VHUD��MH�OH�SUpGLV��XQ�KRPPH�
GRQW�OHV�V\PSDWKLHV�VRQW�SOXV�ODUJHV�TXH�OHV�SUpMXJpV��GRQW�OH�VDYRLU�HVW�SOXV�
ODUJH�TXH�OHV�FUR\DQFHV��HW�O¶°XYUH�HW�OHV�HVSRLUV�SOXV�JUDQGV�TXH�OXL�PrPH��,O�
VHUD� XQ� W\SH� LGpDO�� � XQ� W\SH� UDUH�� GH� IDLW� � XQ� FRVPRSROLWH� SDWULRWH�
�0ROHVZRUWK���������������

�
� &H� VRQW� GRQF� ELHQ� OHV� PrPHV� WHUPHV� HW� OHV� PrPHV� ORJLTXHV� TX¶RQ�
UHWURXYH��j�SUqV�G¶XQ�VLqFOH�GH�GLVWDQFH��GDQV�OHV�HVVDLV�G¶$ODLQ�/RFNH�HW�GH�
.ZDPH�$QWKRQ\�$SSLDK��-H�QRWHUDL�SDU�DLOOHXUV�WURLV�DXWUHV�SRLQWV�FRPPXQV��
TXL� VRQW� DXWDQW� GH� FRQWUDVWHV� DYHF� OHXUV� FRPSDWULRWHV� UHVSHFWLIV�� j� VDYRLU�
:�(�%��'X�%RLV�SRXU�OH�SUHPLHU��HW�-RVHSK�&DVHO\�+D\IRUG�SRXU�OH�VHFRQG���
� ¬� UHERXUV� GHV� SDQDIULFDQLVWHV�� TX¶LOV� VRLHQW� DIUR�DPpULFDLQV� RX� DQWLOODLV��
$ODLQ�/RFNH�HW�$QWKRQ\�$SSLDK�Q¶RQW�HX�GH�FHVVH�GH�GpFRQVWUXLUH�O¶LGpH�GH�
UDFH��'DQV�VHV�FRQIpUHQFHV�GH�������5DFH�&RQWDFWV�DQG�,QWHUUDFLDO�5HODWLRQV��
/RFNH�IXW�HQ�HIIHW�O¶XQ�GHV�SUHPLHUV�SHQVHXUV�j�DQDO\VHU�OD�UDFH�FRPPH�XQH�
©�ILFWLRQ�HWKQLTXH�ª�VDQV�SRXU�DXWDQW�PLQLPLVHU� OH�VHQWLPHQW�G¶DSSDUWHQDQFH�
TXL� WURXYDLW� j� V¶\� H[SULPHU� �������� �������� /HV� GHX[� SKLORVRSKHV� RQW� SDU�
DLOOHXUV�HQ�SDUWDJH�XQH�PrPH�GpILDQFH�YLV�j�YLV�GH�FHWWH�IRUPH�G¶LPDJLQDWLRQ�
SROLWLTXH�TX¶LOV�DSSHOOHQW��VHPEODEOHPHQW��OH�©�VHQWLPHQW�LPSpULDO���ª��(QILQ��
WRXV� GHX[� SULYLOpJLHQW� XQH� PrPH� SKLORVRSKLH� GH� OD� FXOWXUH� FRPPH� UpDOLWp�
WRXMRXUV�FRPSRVLWH��FDU�LVVXH�GH�V\QFUpWLVPHV�GLYHUV�HW�SHUSpWXHOOHPHQW�YRXpH�
j�VH�WUDQVIRUPHU�HW�j�VH�GpWHUULWRULDOLVHU�DX�ILO�GH�VHV�XVDJHV�HW�GH�VHV�DSSUR�
SULDWLRQV�� LFL� HW� DLOOHXUV� �+DUULV�� ������� ������$SSLDK�� ������� ������2U� FHWWH�
FRQFHSWLRQ� GH� OD� FXOWXUH� FRPPH� EUDQFKHPHQW� SHUPDQHQW�� FLUFXODWLRQ� HW�
LQIOXHQFH�UpFLSURTXH��HVW�pWURLWHPHQW�OLpH�j�XQH�FRQVFLHQFH�GLDVSRULTXH�DOWHU�
QDWLYH��&HWWH�GHUQLqUH�QH�VH�GpILQLW�SOXV��HQ�HIIHW��SDU�VRQ�UDSSRUW�SULYLOpJLp�j�
OD� UDFH� HW� DX� WHUULWRLUH� G¶RULJLQH�� GRQW� O¶pORLJQHPHQW� VHUDLW� YpFX� FRPPH� XQ�
H[LO��HW�R��OH�UHWRXU�VHXO�SHUPHWWUDLW�OD�UHFRQTXrWH�G¶XQH�LGHQWLWp�SURSUH��7RXW�
DX�FRQWUDLUH��O¶H[SpULHQFH�GH�OD�GLDVSRUD�V¶LQFDUQH�GpVRUPDLV�GDQV�OHV�GpSODFH�
PHQWV�HW�OHV�WULEXODWLRQV���FDU�©�QRXV�SRUWRQV�QRV�UDFLQHV�DYHF�QRXV�ª��pFULYHQW�
GH�FRQFHUW�/RFNH�HW�$SSLDK����PDLV�HOOHV�SUHQQHQW�HQVXLWH�GHV�FKHPLQHPHQWV�
GLYHUV��HW�QRV�UDFLQHV��URRWV��VH�PrOHQW�DORUV�j�G¶DXWUHV�WUDFpHV��URXWHV���VHORQ�

�������������������������������������������������
���� ©�$PHULFD� LV� LQ� WKH� JDPH� ZLWK� LPSHULDO� VHQWLPHQW�ª� �$ODLQ� /RFNH�� ©�/HFWXUH� RQ�

5DFH�ª��)LVN�8QLYHUVLW\��)HE����������0RRUODQG�6SLQJDUQ�5HVHDUFK�&HQWHU��$ODLQ�
/RFNHU�3DSHUV��+RZDUG�8QLYHUVLW\��������������

���� ©�:H� FDUU\� RXU� KRUL]RQV� ZLWK� XV�ª� �/RFNH�� ������� ������ ©�7DNH� \RXU� URRWV� ZLWK�
\RX�ª��$SSLDK���������������
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QRV�WUDMHFWRLUHV�UHVSHFWLYHV��/HXUV�FRQFHSWLRQV�GH�OD�FXOWXUH�HW�GH�OD�GLDVSRUD�
VRQW�j�FHW�pJDUG�WUqV�SURFKHV�GHV�YXHV�GH�SHQVHXUV�DQWLOODLV�FRPPH�6WXDUW�+DOO�
HW�eGRXDUG�*OLVVDQW��PrPH�V¶LOV�QH� OHV�pODERUHQW�SDV�j�SDUWLU�GH� OD�VLWXDWLRQ�
KLVWRULTXH� DQWLOODLVH�� PDLV� GHSXLV� OHXUV� SURSUHV� H[SpULHQFHV� GH� FLUFXODWLRQ�
HQWUH�OHV�PRQGHV��
� /H� SDQDIULFDQLVPH� HW� VRQ� UHYHUV�� O¶DIURSROLWDQLVPH�� SHXYHQW� GRQF� DSSD�
UDvWUH�FRPPH�GHV�UpSRQVHV�FRQWUDVWpHV�j�XQ�SUREOqPH�TXL�SHUGXUH�MXVTX¶j�QRV�
MRXUV���FHOXL�GH�OD�OLJQH�GH�FRXOHXU��SOXV�VRXYHQW�DEROLH�GDQV�OHV�GLVFRXUV�TXH�
GDQV� OHV� SUDWLTXHV��/¶XQ� HW� O¶DXWUH� VRQW� GHV� SROLWLTXHV� GH� O¶LGHQWLWp� GRQW� OHV�
OLJQHV� VHPEOHQW� V¶pFULUH� HQ� DV\PSWRWH��� VL� OH� SDQDIULFDQLVPH� D� ORQJWHPSV�
FRQVLVWp��DX�;;H�VLqFOH��j�FRQWHPSOHU�OHV�$QWLOOHV�HW�O¶$PpULTXH�QRLUH�GDQV�OH�
PLURLU�GH�O¶$IULTXH��SXLV�j�SURMHWHU�FHWWH�GHUQLqUH�FRPPH�XQH�YHUVLRQ�QRXYHOOH�
G¶XQ� IpGpUDOLVPH� SURSUH� DX� QRXYHDX� PRQGH� �OHV� IDPHX[� ©�eWDWV�8QLV�
G¶$IULTXH�ª�� YRXOXV� SDU� .ZDPH� 1NUXPDK� VXU� OH� PRGqOH� DPpULFDLQ��� j�
O¶LQYHUVH�� O¶DIURSROLWDQLVPH� FRQVLVWH� WUqV� ODUJHPHQW� DXMRXUG¶KXL� j� UHJDUGHU�
O¶$IULTXH�DX�PLURLU�GHV�$QWLOOHV��/H�SDQDIULFDQLVPH�V¶HVW� LQVWLWXp��RQ�O¶D�YX��
FRPPH� XQH� PDQLqUH� GH� GLVFXWHU� OHV� FOLYDJHV� WUDGLWLRQQHOV��� HW� O¶DIURSROLWD�
QLVPH� FRQWHPSRUDLQ�� TXL� WURXYH� VHV� UDFLQHV� GDQV� OH� ©�FRVPRSROLWLVPH�
SDWULRWH�ª�LQFDUQp�SDU�$ODLQ�/RFNH�HW�SDU�$QWKRQ\�$SSLDK��FRQVWLWXH�DXMRXU�
G¶KXL�XQH�PDQLqUH�VXSSOpPHQWDLUH�GH�©�IDLUH�ERXJHU�OHV�OLJQHV�ª��F¶HVW�j�GLUH�
G¶LQVWDXUHU�WRXMRXUV�SOXV�GH�MHX�HQWUH�OHV�FRQFHSWV��SRXU�PLHX[�OHV�GpVDUWLFXOHU�
j�PR\HQ�WHUPH��7RXW�FHOD�VXSSRVH�pYLGHPPHQW�GHV�GLDORJXHV�WUDQVDWODQWLTXHV�
±�PDLV�DXVVL�WUDQVJpQpUDWLRQQHOV��FRPPH�MH�P¶\�VXLV�HVVD\p�LFL��
�


