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/D�FKXWH�GX�JRXYHUQHPHQW�5XWWH�DX[�3D\V�%DV¬��LOOXVWUDWLRQ
GHV�IRUFHV�HW�IDLEOHVVHV�GX�UpJLPH�SDUOHPHQWDLUH
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7PLYYPJR�)Y\`HZ
7O+�PU�3H �̂�WVZ[KVJ[VYHS�YLZLHYJOLY���<UP]��VM�:[YHZIV\YN���N\LZ[�YLZLHYJOLY��<UP]��VM�(HYO\Z��+LUTHYR���<UP]LYZP[t�KL�:[YHZIV\YN

/H��ɾMXLOOHW������XQH�DQQRQFH�RIILFLHOOH�VHFRXH�O¶XQ�GHV�eWDWV�PHPEUHV�IRQGDWHXUV�GH�O¶8QLRQ

HXURSpHQQH��$X[�3D\V�%DV��OH�JRXYHUQHPHQW�GH�0DUN�5XWWH�YLHQW�GH�FKXWHU��/H�SUHPLHU�PLQLVWUH��TXL

pWDLW�j�OD�WrWH�GH�VRQ�TXDWULqPH�JRXYHUQHPHQW�GH�FRDOLWLRQ��VH�WURXYDLW�DX�SRXYRLU�GHSXLV�GRX]H�DQV��VL

ELHQ�TX¶LO�DYDLW�pWp�VXUQRPPp�©ɾ7pIORQɾª�SDU�OHV�FRPPHQWDWHXUV�SROLWLTXHV��DYHF�OXL��OHV�SROpPLTXHV

JOLVVHQW�VDQV�ODLVVHU�GH�WDFKHV���3RXUWDQW��OH�GpEDW�GH�FH�GpEXW�G¶pWp������DXUD�UDLVRQ�GH�VRQ�DUW�GX

FRPSURPLV�

&HWWH�IRLV��0DUN�5XWWH��99'��SDUWL�OLEpUDO�FODVVp�DX�FHQWUH�GURLW��Q¶HVW�SDV�SDUYHQX�j�IDLUH�FH�TX¶LO�DYDLW

MXVTX¶DORUV�WRXMRXUV�UpXVVLɾ��WURXYHU�XQ�DUUDQJHPHQW�HQWUH�VD�VHQVLELOLWp�HW�OHV�DXWUHV�SDUWLV�PHPEUHV

GH�OD�FRDOLWLRQ�JRXYHUQHPHQWDOH�TX¶LO�GLULJHDLW��OH�'����VRFLDO�OLEpUDO��HW�OHV�FRQVHUYDWHXUV�FKUpWLHQV�

GpPRFUDWHV�GX�&'$�HW�GX�&8��VXU�XQ�VXMHW�SROLWLTXH�WUqV�FOLYDQWɾ��©ɾSUHQGUH�GHV�PHVXUHV�SRXU�OLPLWHU

O¶DIIOX[�GH�GHPDQGHXUV�G¶DVLOHɾª�

4HYR�9\[[L��PJP�H\�ZPuNL�KL�S»<,�n�)Y\_LSSLZ��SL�� °Q\PU�������ZLYH�YLZ[t�KV\aL�HUZ�H\
WVZ[L�KL�WYLTPLY�TPUPZ[YL��1VOU�;O`Z�(-7
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/HV�RSLQLRQV�GHV�UHSUpVHQWDQWV�GH�VD�FRDOLWLRQ�VH�FRQIURQWDLHQW�VXU�OD�TXHVWLRQ�±�GH�IRQG�GDYDQWDJH

TXH�G¶DFWXDOLWp�±�GX�UHJURXSHPHQW�IDPLOLDO�GHV�LPPLJUpV�HW��SOXV�VSpFLILTXHPHQW��VXU�OD�TXHVWLRQ�GX

TXRWD�G¶HQIDQWV�DXWRULVpV�j�UHMRLQGUH�OH�SD\V�SRXU�\�UHWURXYHU�XQ�SDUHQW��OH�TXRWD�PHQVXHO�GH����

HQIDQWV�YHQDLW�G¶rWUH�GpSDVVp���&RQVWDWDQW�VRQ�LQFDSDFLWp�j�WURXYHU�XQ�WHUUDLQ�G¶HQWHQWH�HQWUH�VHV�

PLQLVWUHV��0DUN�5XWWH�D�GpFLGp�GH�SUpVHQWHU�DX�URL�:LOOHP�$OH[DQGHU�OD�GpPLVVLRQ�GH�VRQ

JRXYHUQHPHQW�

/H�UHFRXUV�DX�FKHI�GH�O¶eWDW�IDFH�j�OD�FKXWH�G¶XQ�JRXYHUQHPHQW

/H�URL�GHV�3D\V�%DV�HVW�HQ�FRQVpTXHQFH�FRQWUDLQW�GH�PHWWUH�ILQ�j�VHV�YDFDQFHV�HQ�*UqFH�SRXU�UHFHYRLU

HW�FRQVHLOOHU�VRQ�SUHPLHU�PLQLVWUH��&RPPH�GDQV�SUHVTXH�WRXV�OHV�eWDWV�HXURSpHQV��LO�IDXW�HQ�HIIHW

JDUGHU�j�O¶HVSULW�TXH�OH�YpULWDEOH�FKHI�GX�SRXYRLU�H[pFXWLI�HVW�OH�SUHPLHU�PLQLVWUH��VRXYHQW�pJDOHPHQW

DSSHOp�©ɾPLQLVWUH�SUpVLGHQWɾª�HQ�QpHUODQGDLV��HW�QRQ�OH�FKHI�GH�O¶eWDW��&H�GHUQLHU��HQ�O¶RFFXUUHQFH�OH

PRQDUTXH�DX[�3D\V�%DV��QH�SRVVqGH�TX¶XQ�U{OH�SURWRFRODLUH�HW�GH�UHSUpVHQWDWLRQ�

>3OXV�GH��������OHFWHXUV�IRQW�FRQILDQFH�DX[�QHZVOHWWHUV�GH�7KH�&RQYHUVDWLRQ�SRXU�PLHX[

FRPSUHQGUH�OHV�JUDQGV�HQMHX[�GX�PRQGH��$ERQQH]�YRXV�DXMRXUG¶KXL@

&H�V\VWqPH��TXL�HVW�VRXYHQW�SUpVHQWp�FRPPH�XQ�IRONORUH�FDQWRQQp�DX�5R\DXPH�8QL�HW�j�TXHOTXHV�SD\V

VFDQGLQDYHV��HVW�HQ�UpDOLWp�OH�SOXV�FRPPXQ�HQ�(XURSH��&DU��j�O¶H[FHSWLRQ�QRWDEOH�GH�OD�)UDQFH�HW�GH

FHUWDLQV�eWDWV�G¶(XURSH�FHQWUDOH��OH�FKHI�GH�O¶eWDW��TX¶LO�VRLW�SUpVLGHQW�GH�OD�5pSXEOLTXH�RX�PRQDUTXH�

TX¶LO�VRLW�pOX�GLUHFWHPHQW�SDU�OHV�FLWR\HQV��$XWULFKH��)LQODQGH��,UODQGH��HWF���RX�QRQ��$OOHPDJQH��,WDOLH�

6XqGH��HWF����Q¶HVW�TXH�WUqV�PDUJLQDOHPHQW�j�OD�PDQ°XYUH�SROLWLTXH�

6RQ�U{OH�SULQFLSDO�±�LPSRUWDQW�WRXWHIRLV�±�FRQVLVWH�j�DLGHU�OH�SUHPLHU�PLQLVWUH�j�V¶HQWRXUHU�GHV�ERQQHV

SHUVRQQDOLWpV�DX�VHLQ�GHV�GLIIpUHQWV�PLQLVWqUHV��SXLV�j�DSSURXYHU�IRUPHOOHPHQW�OD�FUpDWLRQ�GX

JRXYHUQHPHQW��$X[�3D\V�%DV��FHOD�SUHQG�OD�IRUPH�G¶XQH�SUHVWDWLRQ�GH�VHUPHQW�GHV�PLQLVWUHV�GHYDQW�OH

URL��&¶HVW�HQ�VRPPH�FH�TXH�O¶RQ�D�FRXWXPH�G¶DSSHOHU�XQ�UpJLPH�SDUOHPHQWDLUH��FDU�VL�OH�FKHI�GH�O¶eWDW

HVW�DLQVL�UHOpJXp�j�FH�U{OH�GH�VLPSOH�VRXWLHQ��F¶HVW�SDUFH�TXH�OD�OpJLWLPLWp�pOHFWRUDOH�VH�FRQFHQWUH

LQWpJUDOHPHQW�VXU�OH�3DUOHPHQW�
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/H�SUHPLHU�PLQLVWUH�WLUH�DORUV�VD�OpJLWLPLWp�HW�VRQ�SRXYRLU�GH�OD�FRQILDQFH�TXH�OXL�DFFRUGH�VRQ

3DUOHPHQW��DX�QRP�GXTXHO�LO�DJLW�HW�DXTXHO�LO�GRLW�REpLU�HW�UHQGUH�GHV�FRPSWHV��'H�IDLW��SRXU�REWHQLU�OD

FRQILDQFH�GX�3DUOHPHQW��OD�FRPSRVLWLRQ�GX�JRXYHUQHPHQW�GRLW�rWUH�XQ�UHIOHW�ILGqOH�GHV�FRXOHXUV

SROLWLTXHV�GRPLQDQWHV�GDQV�O¶KpPLF\FOH��/D�GLIILFXOWp�SULQFLSDOH�DX[�3D\V�%DV��FRPPH�GDQV�GH

QRPEUHX[�DXWUHV�eWDWV�HXURSpHQV��HVW�TXH�OH�3DUOHPHQW�HVW�pOX�VHORQ�OH�PpFDQLVPH�GX�VFUXWLQ

SURSRUWLRQQHO��FH�TXL�VLJQLILH�TX¶LO�Q¶H[LVWH�TXH�WUqV�UDUHPHQW�XQH�PDMRULWp�FODLUH��HW�TXH�OHV�SUHPLHUV

PLQLVWUHV�GRLYHQW�SDUYHQLU�j�pWDEOLU�GHV�FRDOLWLRQV�

/HV�FRDOLWLRQV�JRXYHUQHPHQWDOHV�VRQW�OH�PRGqOH�GRPLQDQW�HQ�(XURSH��PDLV

HOOHV�SRVHQW�GH�QRPEUHXVHV�GLIILFXOWpV

/H�VFUXWLQ�SURSRUWLRQQHO�HVW�j�OD�IRLV�XQH�IRUFH�HW�XQH�IDLEOHVVH�SRXU�OD�GpPRFUDWLH��6D�IRUFH�SULQFLSDOH

HVW�LQGpQLDEOHPHQW�OH�IDLW�TX¶LO�RIIUH�j�WRXV�OHV�FLWR\HQV�XQH�FKDQFH�G¶rWUH�ILGqOHPHQW�UHSUpVHQWpV�DX

VHLQ�GX�3DUOHPHQW��SXLV�SOXV�WDUG�j�WUDYHUV�OH�JRXYHUQHPHQW�TXL�HQ�VHUD�OH�UHIOHW��©ɾj�KDXWHXU�GH�FH

TX¶LOV�UHSUpVHQWHQW�HIIHFWLYHPHQW�GDQV�OD�VRFLpWpɾª��&¶HVW�G¶DXWDQW�SOXV�YUDL�GDQV�OHV�V\VWqPHV�TXL

SURSRVHQW�XQH�SURSRUWLRQQHOOH�LQWpJUDOH�FRPPH�DX[�3D\V�%DV�

$LQVL��XQ�PLFURSDUWL�FRPPH�OH�©ɾ'HQNɾª��©ɾ3HQVHɾª��JDXFKH�UDGLFDOH��RX�OH�©ɾ%%%ɾª��0RXYHPHQW

DJULFXOWHXU�±�FLWR\HQ��GLYHUV�FHQWUH��HQYRLHQW�GHV�GpSXWpV�HW�GHV�VpQDWHXUV�DX�3DUOHPHQW�QpHUODQGDLV

PDOJUp�OHXU�LPSRUWDQFH�DXMRXUG¶KXL�HQFRUH�PRGHVWH�GDQV�O¶pFKLTXLHU�SROLWLTXH�

/D�IDLEOHVVH�G¶XQ�WHO�V\VWqPH�HVW�SULQFLSDOHPHQW�GH�GHX[�RUGUHV��'¶XQH�SDUW��OH�VFUXWLQ�SURSRUWLRQQHO

SHXW�RIIULU�XQ�SRLGV�LPSRUWDQW�j�GHV�SDUWLV�SROLWLTXHV�SRSXOLVWHV��YRLUH�DQWLGpPRFUDWLTXHV��FH�TXL

UHSUpVHQWH�XQ�YUDL�ULVTXH�DX[�3D\V�%DV�R��OH�SUHPLHU�SDUWL�G¶RSSRVLWLRQ�HVW�OH�399��3DUWL�SRXU�OD

OLEHUWp��H[WUrPH�GURLWH��GH�*HHUW�:LOGHUV�
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'¶DXWUH�SDUW��RQ�O¶D�GLW��OH�VFUXWLQ�SURSRUWLRQQHO�RIIUH�UDUHPHQW�XQH�PDMRULWp�FODLUH��SOXV�GH���ɾ��GHV

VLqJHV��j�XQ�VHXO�SDUWL�SROLWLTXH��&¶HVW�OH�FDV�DFWXHOOHPHQW��SXLVTXH�OH�SDUWL�GH�FHQWUH�GURLW�GRQW�0DUN

5XWWH�pWDLW�OH�FKHI��DSUqV�VD�GpPLVVLRQ��LO�D�DQQRQFp�OD�ILQ�GH�VD�FDUULqUH�SROLWLTXH��Q¶RFFXSH�TXH���ɾ�

GHV�VLqJHV�GH�O¶KpPLF\FOH��XQH�SURSRUWLRQ�FRPSDUDEOH�DX�SRLGV�SROLWLTXH�GX�SUpVLGHQW�0DFURQ�DX

SUHPLHU�WRXU�GH�O¶pOHFWLRQ�SUpVLGHQWLHOOH�IUDQoDLVH��

,O�GLVSRVH�GX�SOXV�JUDQG�QRPEUH�GH�VLqJHV��PDLV�LO�HVW�WUqV�pORLJQp�GHV���ɾ��GH�VLqJHV�QpFHVVDLUHV�SRXU

REWHQLU�XQH�PDMRULWp��,O�D�GRQF�pWp�REOLJDWRLUH�SRXU�5XWWH�DSUqV�OHV�pOHFWLRQV�GH�PDUV������GH�FKHUFKHU

GHV�DOOLpV�DXSUqV�G¶DXWUHV�IRUPDWLRQV��HQ�O¶RFFXUUHQFH�FKH]�OHV�DXWUHV�SDUWLV�GH�GURLWH��HW�GH�IDLUH�GHV

FRPSURPLV�VXU�VRQ�SURSUH�SURJUDPPH��&H�SURFHVVXV�SHXW�V¶DYpUHU�ORQJ�����ɾMRXUV�SRXU�IRUPHU�OD

FRDOLWLRQ�TXL�YLHQW�WRXW�MXVWH�GH�YROHU�HQ�pFODWV��HW�OH�ULVTXH�G¶XQH�PDXYDLVH�HQWHQWH�TXL�SHXW�PHQHU�j

OD�FKXWH�SODQH�WRXMRXUV�DX�GHVVXV�G¶XQ�JRXYHUQHPHQW�GH�FRDOLWLRQ«

0DOJUp�WRXWHV�OHV�GLIILFXOWpV�OLpHV�DX[�FRDOLWLRQV��LO�HVW�SRVVLEOH�TXH�OD

GpPRFUDWLH�\�WURXYH�VRQ�FRPSWH

/D�TXHVWLRQ�GX�UHPSODFHPHQW�GX�SUHPLHU�PLQLVWUH�GpPLVVLRQQDLUH�HVW�LQGLVVRFLDEOH�GH�O¶pOHFWLRQ�G¶XQ

QRXYHDX�3DUOHPHQW��6¶LO�HVW�SRVVLEOH�SRXU�XQ�SUHPLHU�PLQLVWUH�GH�GpPLVVLRQQHU�VDQV�TXH�FHOD�HQWUDvQH

XQH�GLVVROXWLRQ�GX�3DUOHPHQW��0DUN�5XWWH�D�LFL�FRQILUPp�TX¶LO�\�DXUDLW�GH�QRXYHOOHV�pOHFWLRQV

OpJLVODWLYHV�HQ�QRYHPEUH������
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'DQV�XQ�SUHPLHU�WHPSV��LO�YD�GRQF�UHVWHU�HQ�SODFH�HW�JpUHU��VHORQ�OD�IRUPXOH�FRQVDFUpH��©ɾOHV�DIIDLUHV

FRXUDQWHVɾª��VDQV�rWUH�FDSDEOH�WRXWHIRLV�GH�SUHQGUH�GH�GpFLVLRQV�G¶LPSRUWDQFH�WHOOH�TXH�OD�VLJQDWXUH

G¶XQ�WUDLWp�LQWHUQDWLRQDO��(Q�HIIHW��GDQV�OD�ORJLTXH�SDUOHPHQWDLUH��OH�JRXYHUQHPHQW�DJLW�DX�QRP�GX

3DUOHPHQW�HW�ULVTXH�j�WRXW�PRPHQW�G¶rWUH�UHQYHUVp�V¶LO�Q¶DJLW�SDV�GDQV�OH�VHQV�VRXKDLWp�SDU�OD�PDMRULWp

GHV�GpSXWpVɾ��RU�LO�HVW�LPSRVVLEOH�SRXU�XQ�JRXYHUQHPHQW�D\DQW�GpMj�FKXWp�GH�FKXWHU�j�QRXYHDX��&HV

FRQVLGpUDWLRQV�QRXV�UHSORQJHQW�GDQV�O¶LPSRUWDQFH�SRXU�OH�GURLW�FRQVWLWXWLRQQHO�GH�WRXMRXUV�UHFKHUFKHU

O¶pTXLOLEUH�HW�O¶LQWHUGpSHQGDQFH�GHV�SRXYRLUV�

/D�FKXWH�GHV�JRXYHUQHPHQWV�HVW�GRQF�XQ�SUREOqPH��(OOH�HVW�G¶DLOOHXUV�VRXYHQW�SUpVHQWpH�FRPPH�XQH

GLIILFXOWp�UpFXUUHQWH�HW�LQVXUPRQWDEOH�GHV�,,,HɾHW�,9୿�5pSXEOLTXHV�IUDQoDLVHV��3RXUWDQW��OD�VLWXDWLRQ�TXL

H[LVWH�DX[�3D\V�%DV�HW�GDQV�GH�QRPEUHX[�DXWUHV�SD\V�G¶(XURSH�DX�;;,HɾVLqFOH�SHXW�ODLVVHU�SHQVHU�TXH�

PDOJUp�O¶pFKHF�GX�FRPSURPLV�JRXYHUQHPHQWDO�HW�OHV�GLYHUV�FR�WV�OLpV�j�GH�QRXYHOOHV�pOHFWLRQV��OHV

PpFDQLVPHV�GHV�UpJLPHV�SDUOHPHQWDLUHV�SHXYHQW�WRXW�GH�PrPH�V¶DYpUHU�FDSDEOHV�GH�UpSRQGUH

HIILFDFHPHQW�DX[�VWDQGDUGV�OHV�SOXV�pOHYpV�GH�OD�YLH�GpPRFUDWLTXH�

'¶XQH�FHUWDLQH�IDoRQ��OD�GpPLVVLRQ�GX�JRXYHUQHPHQW�SHUPHW�GH�UHPHWWUH�FKDTXH�DFWHXU�IDFH�j�VHV

UHVSRQVDELOLWpV��/HV�PLQLVWUHV�WRXW�FRPPH�OHV�SDUOHPHQWDLUHV�SUHQQHQW�HQ�HIIHW�j�WRXW�PRPHQW�OH

ULVTXH�GH�SHUGUH�OHXU�VLqJH�V¶LOV�UHIXVHQW�GH�MRXHU�OH�MHX�GX�FRPSURPLV��/D�GpPLVVLRQ�SHUPHW�GH�SRVHU

XQH�TXHVWLRQ�DX�SHXSOH��GH�OXL�SHUPHWWUH�GH�WUDQFKHU�OH�GLIIpUHQG�SROLWLTXH�TXH�OHV�PHPEUHV�GX

JRXYHUQHPHQW�Q¶RQW�SDV�VX�UpVRXGUH�HQ�LQWHUQHɾ��HQ�O¶RFFXUUHQFH��TXHOOH�SROLWLTXH�PLJUDWRLUH

VRXKDLWH]�YRXVɾ"

¬�OD�GLIIpUHQFH�G¶XQ�UpIpUHQGXP��OD�UpSRQVH�TX¶DSSRUWH�XQH�pOHFWLRQ�OpJLVODWLYH�SURSRUWLRQQHOOH�VHUD

SOHLQH�GH�QXDQFHV��(OOH�QH�VHUD�SDV�VLPSOHPHQW�GHVWLQpH�j�VHUYLU�G¶DSSUREDWLRQ�RX�GH�UpSUREDWLRQ�YLV�

j�YLV�GH�O¶DXWHXU�GH�OD�TXHVWLRQ��FRPPH�F¶HVW�VRXYHQW�OH�FDV�GHV�UpIpUHQGXPV���PDLV�REOLJHUD�FKDTXH

FLWR\HQ�j�FKRLVLU�OH�SDUWL�SROLWLTXH��SHWLW�RX�JUDQG��KLVWRULTXH�RX�QRXYHOOHPHQW�FUpp��TXL�UHIOpWHUD�VHV

DVSLUDWLRQV�GpPRFUDWLTXHV�GX�PRPHQW��3OXW{W�TXH�GH�YRLU�OD�SROLWLTXH�HQ�EODQF�HW�QRLU��HQ�RXL�HW�QRQ�

FH�V\VWqPH�GRQQH�DX[�FLWR\HQV�O¶RFFDVLRQ�G¶DSSRUWHU�XQH�UpSRQVH�TXL�OHXU�UHVVHPEOH�±�VXEWLOH�

FRPSOH[H��PXOWLFRORUH�

'DQV�XQH�SpULRGH�R��OHV�LQVWLWXWLRQV�GH�OD�9Hɾ5pSXEOLTXH�IUDQoDLVH�VRQW�VL�VRXYHQW�UHPLVHV�HQ

TXHVWLRQ��LO�SDUDvW�RSSRUWXQ�GH�PLHX[�FRPSUHQGUH�TXHOV�VRQW�UpHOOHPHQW�OHV�SRLQWV�IRUWV�HW�OHV�SRLQWV

IDLEOHV�j�O¶°XYUH�GDQV�OHV�&RQVWLWXWLRQV�GH�QRV�SOXV�SURFKHV�YRLVLQV�HXURSpHQV�


