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,��5HPDUTXHV�JpQpUDOHV�
$� (QWUH�OH�ODQJDJH�SDUOp�HW�OH�ODQJDJH�pFULW�
/¶KRPPH� SHXW� H[SULPHU� VHV� LGpHV�� VHV� VHQWLPHQWV�� VHV� VHQVDWLRQV�� VHV� YRORQWpV�D�SDU�XQ�FRGH�GH�FRPPXQLFDWLRQ�DX�SUHPLHU�GHJUp��OH�ODQJDJH�SDUOp���E� SDU XQ�FRGH�GH�FRPPXQLFDWLRQ�DX�VHFRQG�GHJUp�TXL�HVW�OD�UHSUpVHQWDWLRQ�GX�SUpFpGHQW�DX�PR\HQ�GH�VLJQHV�JUDSKLTXHV��OH�ODQJDJH�pFULW��HW�F��SDU�GHV�JHVWHV��GHV�DWWLWXGHV��GHV�MHX[�GH�SK\VLRQRPLH��OH�ODQJDJH�GHV�JHVWHV�RX�ODQJDJH�PLPLTXH���/D SDUROH� VH�GpURXOH� OLQpDLUHPHQW�GDQV� OH� WHPSV�HW�GLVSDUDvW��DORUV�TXH� O¶pFULWXUH�D�SRXU�VXSSRUW�O¶HVSDFH�HW�OD�PDWLqUH�TXL�OD�FRQVHUYHQW��
'¶DSUqV�OD�GHVFULSWLRQ�WUDGLWLRQQHOOH�� OH� ODQJDJH�SDUOp�V¶RUJDQLVH�HQ�SKUDVHV�TXL�VH�
GLYLVHQW�HQ�PRWV� &HV�GHUQLHUV��j�OHXU�WRXU��VRQW�FRQVWUXLWV�GH�VRQV� /H�ODQJDJH�pFULW�UHSUpVHQWH�OHV�VRQV�FRQVWLWXWLIV�GHV�PRWV�DX�PR\HQ�G¶XQ�V\VWqPH�GH�VLJQHV�DSSHOpV�
OHWWUHV�
$1'5e�0$57,1(7�UHPDUTXH�j�MXVWH�WLWUH�TXH�©�OHV�VLJQHV�GX�ODQJDJH�KXPDLQ�VRQW�HQ�SULRULWp�
YRFDX[��TXH��SHQGDQW�GHV�FHQWDLQHV�GH�PLOOLHUV�G¶DQQpHV��FHV�VLJQHV�RQW�pWp�H[FOXVLYHPHQW�
YRFDX[��HW� TX¶DXMRXUG¶KXL� HQFRUH� OHV�rWUHV�KXPDLQV�HQ�PDMRULWp� VDYHQW�SDUOHU�VDQV�VDYRLU�
OLUH��2Q�DSSUHQG�j�SDUOHU�DYDQW�G¶DSSUHQGUH�j�OLUH���OD�OHFWXUH�YLHQW�GRXEOHU�OD�SDUROH��MDPDLV�
O¶LQYHUVH��/¶pWXGH�GH� O¶pFULWXUH� UHSUpVHQWH�XQH�GLVFLSOLQH�GLVWLQFWH�GH� OD� OLQJXLVWLTXH��HQFRUH�
TXH��SUDWLTXHPHQW��XQH�GH�VHV�DQQH[HV��/H�OLQJXLVWH�IDLW�GRQF�SDU�SULQFLSH�DEVWUDFWLRQ�GHV�
IDLWV�GH�JUDSKLH��,,�QH�OHV�FRQVLGqUH�TXH�GDQV�OD�PHVXUH��DX�WRWDO�UHVWUHLQWH��R��OHV�IDLWV�GH�
JUDSKLH� LQIOXHQFHQW� OD� IRUPH�GHV�VLJQHV�YRFDX[��ª� 'DQV�FH�TXL�VXLW�QRXV�DOORQV�DQDO\VHU�
MXVWHPHQW�FHV�FDV��
%��/¶RUWKRJUDSKH�
/HV GLIIpUHQWV�SKRQqPHV�GH� OD� ODQJXH�±�YR\HOOHV�� FRQVRQQHV�� VHPL�YR\HOOHV�±� VRQW�QRWpV�GDQV�OH�ODQJDJH�pFULW�SDU�XQ�V\VWqPH�GH�VLJQHV�DSSHOpV�OHWWUHV��

,O�Q¶HVW�SHXW�rWUH�SDV�LQXWLOH�GH�UDSSHOHU�TX¶LO�QH�IDXW�SDV�FRQIRQGUH�OHV�VRQV�DYHF�OHV�
OHWWUHV� $LQVL� GDQV� OH�PRW� WHUUHV� LO� \� D� WURLV� VRQV� >V�� &�� ;@ HW�VL[� OHWWUHV���GDQV�HDX[�TXDWUH�OHWWUHV�HW�XQ�VHXO�VRQ�>Q@��

/H� ODQJDJH� pFULW� XWLOLVH� HQ� RXWUH� GHV� VLJQHV RUWKRJUDSKLTXHV� HW� GHV� VLJQHV� GH�
SRQFWXDWLRQ� 2Q� DSSHOOH�RUWKRJUDSKH� O¶HQVHPEOH� GHV� UqJOHV� FRQFHUQDQW� O¶HPSORL�H[DFW�GHV�OHWWUHV��GHV�VLJQHV�RUWKRJUDSKLTXHV�DX[LOLDLUHV��FHOXL�GHV�PDMXVFXOHV�DLQVL�TXH�OD�FRXSXUH�GHV�PRWV��

� 0$57,1(7� $1'5e���eOpPHQWV�GH�OLQJXLVWLTXH�JpQpUDOH� 3DULV��&ROLQ��������S�����
� 3RXU�SOXV�GH�GpWDLOV�YRLU�SDU�H[HPSOH�.(6=/(5�%25%È/$���$]�tUiVMHOKDV]QiODW�V]DEiO\DL��SUREOpPiL�
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&��/HV�WHQGDQFHV�GH�GpYHORSSHPHQW�GH�O¶RUWKRJUDSKH�IUDQoDLVH�
/D UHSUpVHQWDWLRQ� GH� OD� SDUROH� SDU� GHV� V\PEROHV� JUDSKLTXHV� V¶HVW� GpYHORSSpH� HQ�)UDQFH DYHF�XQH�JUDQGH�OLEHUWp��-XVTX¶j�OD�5pYROXWLRQ�� O¶XVDJH�LQGLYLGXHO�pWDLW� WUqV�OLEUH�� /D� FRQVFLHQFH� OLQJXLVWLTXH� DVVRFLH� ©�pFULWXUH�ª� HW� ©�RUWKRJUDSKH�ª� GHSXLV� XQ�GpFUHW� GH� ����� TXL� D� LPSRVp� DX[� IRQFWLRQQDLUHV� GH� VH� FRQIRUPHU� DX[� JUDSKLHV�UHFRPPDQGpHV�SDU� O¶$FDGpPLH��¬� OD�GLIIpUHQFH�G¶XQ�0RQWDLJQH�RX�G¶XQ�5RQVDUG��TXL� pFULYDLHQW� OH�PrPH�PRW� VRXV� GHV� IRUPHV�PXOWLSOHV�� RQ� VRXPHW� DXMRXUG¶KXL� OD�WUDQVFULSWLRQ� GX� ODQJDJH� RUDO� j� XQH� QRUPH� IL[H� TXL� HVW� O¶RUWKRJUDSKH�� &HSHQGDQW�FHWWH� QRUPH�� UHSRVDQW� HVVHQWLHOOHPHQW� VXU� O¶pW\PRORJLH� HW� UHSUpVHQWDQW� SOXW{W� OD�SURQRQFLDWLRQ� GHV� VLqFOHV� ORLQWDLQV�� HVW� WHOOHPHQW� GLIILFLOH� SRXU� OHV� pOqYHV� HW�pJDOHPHQW�SRXU�OHV�DGXOWHV�TX¶RQ�DVVLVWH�SpULRGLTXHPHQW�j�GHV�SURMHWV�GH�UpIRUPH�HQ�YXH�GH�VLPSOLILHU�O¶RUWKRJUDSKH�IUDQoDLVH��
© &KDFXQ� V¶DFFRUGH� j� GLUH� TXH� QRWUH� RUWKRJUDSKH� HVW� DEVXUGH�� TXH� VRQ� DSSUHQWLVVDJH�
LPSRVH� j� WRXWH� OD� SRSXODWLRQ� VFRODLUH� XQH� SHUWH� GH� WHPSV� GUDPDWLTXH��� TXH� VD� SUDWLTXH�
GLIILFLOH�SDUDO\VH�GHV�PLOOLRQV�GH�SDUODQWV�IUDQoDLV��OHXU�LQWHUGLW�GH�V¶H[SULPHU�j�OHXU�JUp���������
6LWXDWLRQ�SDUDGR[DOH���OHV�VSpFLDOLVWHV�HW�XQH�ERQQH�SDUW��"��GH�OD�SRSXODWLRQ�VRQW�IDYRUDEOHV�
j XQH�VLPSOLILFDWLRQ�SOXV�RX�PRLQV�UDGLFDOH���RX�GX�PRLQV�O¶DFFHSWHUDLHQW�DYHF�VRXODJHPHQW��
(W� FH� GpVLU� JpQpUDO� QH� VH� WUDGXLW� QL� HQ� GpFLVLRQV� QL� HQ� DFWHV�� $X� PLHX[�� OD� PRQWDJQH�
DFFRXFKH�G¶XQH�VRXULV��������7LPLGH��OLPLWpH��HOOH�>OD�UpIRUPH@�Q¶DSSRUWHUDLW�JXqUH�GH�EpQpILFH�
DSSUpFLDEOH� ������ HQ� pFKDQJH� G¶XQ� WURXEOH� UpHO�� /DUJH�� UDGLFDOH�� HOOH� Q¶DXUDLW� GH� UpVXOWDWV�
SRVLWLIV�TX¶j� ORQJ�WHUPH��HQ�FRQWUHSDUWLH�G¶LQFRQYpQLHQWV�LPSRUWDQWV�j�FRXUW�WHUPH�ª�±�pFULW�
-$&48(6�&(//$5'� j FH�VXMHW��
'DQV�FH�TXL�VXLW��OHV�UqJOHV�GH�O¶RUWKRJUDSKH�IUDQoDLVH�VHURQW�H[DPLQpHV�VXUWRXW�GDQV�OD PHVXUH� HW� GDQV� OHV� FDV� R�� HOOHV� GLIIqUHQW� GX� KRQJURLV�� %LHQ� HQWHQGX�� F¶HVW� GH�O¶XVDJH� FRQWHPSRUDLQ� TX¶LO� V¶DJLUD� FRPSWH� WHQX� pJDOHPHQW� GHV� GHUQLqUHV�UHFWLILFDWLRQV� GH� O¶RUWKRJUDSKH� IUDQoDLVH� GRQW� YRLFL� HQ� UpVXPp� OHV� FDUDFWpULVWLTXHV�HVVHQWLHOOHV���
'� /HV�UHFWLILFDWLRQV�GH�O¶RUWKRJUDSKH�GH������±�&DUDFWpULVWLTXHV�JpQpUDOHV�
'DQV�VRQ�GLVFRXUV�GX����RFWREUH�������OH�3UHPLHU�PLQLVWUH�D�SURSRVp�j�OD�UpIOH[LRQ�GX� &RQVHLO� VXSpULHXU� GH� OD� ODQJXH� IUDQoDLVH� FLQT� SRLQWV� SUpFLV� FRQFHUQDQW�O¶RUWKRJUDSKH���

x OH�WUDLW�G¶XQLRQ���
x OH�SOXULHO�GHV�PRWV�FRPSRVpV���

� &I��%È5'26,�± .$5$.$,���$ IUDQFLD�Q\HOY�OH[LNRQD� %XGDSHVW��&RUYLQD�����������±�����
� &(//$5'� -$&48(6���/D�YLH�GX�ODQJDJH��&KURQLTXHV�����±����� 3DULV��/H�5REHUW��������S������HW�
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x O¶DFFHQW�FLUFRQIOH[H���
x OH�SDUWLFLSH�SDVVp�GHV�YHUEHV�SURQRPLQDX[���
x GLYHUVHV�DQRPDOLHV��/HV� SURSRVLWLRQV� Q¶RQW� SDV� YLVp� VHXOHPHQW� O¶RUWKRJUDSKH� GX� YRFDEXODLUH� H[LVWDQW��PDLV�DXVVL�HW�VXUWRXW�FHOOH�GX�YRFDEXODLUH�j�QDvWUH��HQ�SDUWLFXOLHU�GDQV�OHV�VFLHQFHV�HW�OHV�WHFKQLTXHV��

© 3UpVHQWpHV�SDU�OH�&RQVHLO�VXSpULHXU�GH�OD�ODQJXH�IUDQoDLVH��FHV�UHFWLILFDWLRQV�RQW�UHoX�XQ�
DYLV� IDYRUDEOH� GH� O¶$FDGpPLH� IUDQoDLVH� j� O¶XQDQLPLWp�� DLQVL� TXH� O¶DFFRUG� GX�&RQVHLO� GH� OD�
ODQJXH�IUDQoDLVH�GX�4XpEHF�HW�FHOXL�GX�&RQVHLO�GH�OD�ODQJXH�GH�OD�&RPPXQDXWp�IUDQoDLVH�
GH�%HOJLTXH��&HV�UHFWLILFDWLRQV�VRQW�PRGpUpHV�GDQV�OHXU�WHQHXU�HW�GDQV�OHXU�pWHQGX��>���@�&HV�
SURSRVLWLRQV�VRQW�SUpVHQWpHV�VRXV�IRUPH��G¶XQH�SDUW��GH�UqJOHV�G¶DSSOLFDWLRQ�JpQpUDOH�HW�GH�
PRGLILFDWLRQV� GH� JUDSKLHV� SDUWLFXOLqUHV�� GHVWLQpHV� DX[� XVDJHUV� HW� j� O¶HQVHLJQHPHQW�� HW��
G¶DXWUH�SDUW��VRXV�IRUPH�GH�UHFRPPDQGDWLRQV�j�O¶XVDJH�GHV�OH[LFRJUDSKHV�HW�GHV�FUpDWHXUV�
GH�QpRORJLVPHV��

3ULQFLSHV�
/D� ODQJXH� IUDQoDLVH��GDQV�VHV� IRUPHV�RUDOHV�HW�GDQV�VD� IRUPH�pFULWH��HVW�HW�GRLW� UHVWHU� OH�
ELHQ�FRPPXQ�GH�PLOOLRQV�G¶rWUHV�KXPDLQV�HQ�)UDQFH�HW�GDQV�OH�PRQGH��
&¶HVW�GDQV�O¶LQWpUrW�GHV�JpQpUDWLRQV�IXWXUHV�GH�WRXWH�OD�IUDQFRSKRQLH�TX¶LO�HVW�QpFHVVDLUH�GH�
FRQWLQXHU�j�DSSRUWHU�j�O¶RUWKRJUDSKH�GHV�UHFWLILFDWLRQV�FRKpUHQWHV�HW�PHVXUpHV�TXL�UHQGHQW�
VRQ�XVDJH�SOXV�V�U��FRPPH�LO�D�WRXMRXUV�pWp�IDLW�GDQV�OD�SOXSDUW�GHV�SD\V�YRLVLQV��
7RXWH� UpIRUPH� GX� V\VWqPH� GH� O¶RUWKRJUDSKH� IUDQoDLVH� HVW� H[FOXH��� QXO� QH� VDXUDLW� DIILUPHU�
VDQV� QDwYHWp� TX¶RQ� SXLVVH� DXMRXUG¶KXL� UHQGUH� ©�VLPSOH�ª� OD� JUDSKLH� GH� QRWUH� ODQJXH�� SDV�
SOXV�TXH�OD�ODQJXH�HOOH�PrPH��/H�YRXGUDLW�RQ��EHDXFRXS�G¶LUUpJXODULWpV�TXL�VRQW� OD�PDUTXH�
GH�O¶KLVWRLUH�QH�SRXUUDLHQW�rWUH�VXSSULPpHV�VDQV�PXWLOHU�QRWUH�H[SUHVVLRQ�pFULWH��
/HV� SUpVHQWHV� SURSRVLWLRQV� V¶DSSOLTXHURQW�HQ�SULRULWp�GDQV� WURLV�GRPDLQHV��� OD� FUpDWLRQ�GH�
PRWV� QRXYHDX[�� HQ� SDUWLFXOLHU� GDQV� OHV� VFLHQFHV� HW� OHV� WHFKQLTXHV�� OD� FRQIHFWLRQ� GHV�
GLFWLRQQDLUHV��O¶HQVHLJQHPHQW��
$XWDQW� TXH� OHV� QRXYHDX[� EHVRLQV� GH� QRWUH� pSRTXH�� OH� UHVSHFW� HW� O¶DPRXU� GH� OD� ODQJXH�
H[LJHQW�TXH�VD�FUpDWLYLWp��F¶HVW�j�GLUH�VRQ�DSWLWXGH�j�OD�QpRORJLH��VRLW�HQWUHWHQXH�HW�IDFLOLWpH���
LO�IDXW�SRXU�FHOD�TXH�OD�JUDSKLH�GHV�PRWV�VRLW�RULHQWpH�YHUV�SOXV�GH�FRKpUHQFH�SDU�GHV�UqJOHV�
VLPSOHV��
&KDFXQ� VDLW� OD� FRQILDQFH� TX¶DFFRUGHQW� j� OHXUV� GLFWLRQQDLUHV� QRQ� VHXOHPHQW� pFULYDLQV��
MRXUQDOLVWHV�� HQVHLJQDQWV�� FRUUHFWHXUV� G¶LPSULPHULH� HW� DXWUHV� SURIHVVLRQQHOV� GH� O¶pFULWXUH��
PDLV�SOXV�JpQpUDOHPHQW�WRXV�FHX[��DGXOWHV�RX�HQIDQWV��TXL�pFULYHQW�OD�ODQJXH�IUDQoDLVH��/HV�
OH[LFRJUDSKHV�� FRQVFLHQWV� GH� FHWWH� UHVSRQVDELOLWp�� MRXHQW� GHSXLV� TXDWUH� VLqFOHV� XQ� U{OH�
GpWHUPLQDQW� GDQV� O¶pYROXWLRQ� GH� O¶RUWKRJUDSKH��� FKDTXH� QRXYHOOH� pGLWLRQ� GHV� GLFWLRQQDLUHV�
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IDLVDQW� DXWRULWp� HQUHJLVWUH� GH� PXOWLSOHV� PRGLILFDWLRQV� GHV� JUDSKLHV�� TXL� RULHQWHQW� O¶XVDJH�
DXWDQW�TX¶HOOHV�OH�VXLYHQW��6XU�GH�QRPEUHX[�SRLQWV��OHV�SUpVHQWHV�SURSRVLWLRQV�HQWpULQHQW�OHV�
IRUPHV�GpMj�GRQQpHV�SDU�GHV�GLFWLRQQDLUHV�FRXUDQWV��(OOHV�V¶LQVFULYHQW�GDQV�FHWWH� WUDGLWLRQ�
GH� UpIHFWLRQ� SURJUHVVLYH� HW� SHUPDQHQWH��(OOHV� WLHQQHQW� FRPSWH� GH� O¶pYROXWLRQ� QDWXUHOOH� GH�
O¶XVDJH�HQ�FKHUFKDQW�j�OXL�GRQQHU�XQH�RULHQWDWLRQ�UDLVRQQpH�HW�HOOHV�YHLOOHQW�j�FH�TXH�FHOOH�FL�
VRLW�KDUPRQLHXVH��
/¶DSSUHQWLVVDJH� GH� O¶RUWKRJUDSKH� GX� IUDQoDLV� FRQWLQXHUD� j� GHPDQGHU� EHDXFRXS� G¶HIIRUWV��
PrPH�VL� VRQ�HQVHLJQHPHQW�GRLW�rWUH� UHQGX�SOXV�HIILFDFH��/¶DSSOLFDWLRQ�GHV� UqJOHV�SDU� OHV�
HQIDQWV� �FRPPH� SDU� OHV� DGXOWHV�� VHUD� FHSHQGDQW� IDFLOLWpH� SXLVTX¶HOOHV� JDJQHQW� HQ�
FRKpUHQFH�HW�VRXIIUHQW�PRLQV�G¶H[FHSWLRQV��/¶RUWKRJUDSKH�EpQpILFLHUD�G¶XQ� UHJDLQ�G¶LQWpUrW�
TXL�GHYUDLW�FRQGXLUH�j�FH�TX¶HOOH�VRLW�PLHX[�UHVSHFWpH��HW�GDYDQWDJH�DSSOLTXpH��
¬ O¶KHXUH�R��O¶pWXGH�GX�ODWLQ�HW�GX�JUHF�QH�WRXFKH�SOXV�TX¶XQH�PLQRULWp�G¶pOqYHV��LO�DSSDUDvW�
QpFHVVDLUH� GH� UDSSHOHU� O¶DSSRUW� GH� FHV� ODQJXHV� j� XQH� FRQQDLVVDQFH� DSSURIRQGLH� GH� OD�
ODQJXH�IUDQoDLVH��GH�VRQ�KLVWRLUH�HW�GH�VRQ�RUWKRJUDSKH�HW�SDU�FRQVpTXHQW�OHXU�XWLOLWp�SRXU�OD�
IRUPDWLRQ� GHV� HQVHLJQDQWV� GH� IUDQoDLV�� (Q� HIIHW�� OH� V\VWqPH� JUDSKLTXH� GX� IUDQoDLV� HVW�
HVVHQWLHOOHPHQW�IRQGp�VXU� O¶KLVWRLUH�GH�OD�ODQJXH��HW� OHV�SUpVHQWHV�UHFWLILFDWLRQV�Q¶HQWDPHQW�
HQ�ULHQ�FH�FDUDFWqUH��
$X�GHOj� PrPH� GX� GRPDLQH� GH� O¶HQVHLJQHPHQW�� XQH� SROLWLTXH� GH� OD� ODQJXH�� SRXU� rWUH�
HIILFDFH�� GRLW� UHFKHUFKHU� OD� SOXV� ODUJH� SDUWLFLSDWLRQ� GHV� DFWHXUV� GH� OD� YLH� VRFLDOH��
pFRQRPLTXH��FXOWXUHOOH��DGPLQLVWUDWLYH��&RPPH� O¶D�GpFODUp� OH�3UHPLHU�PLQLVWUH�� LO�Q¶HVW�SDV�
TXHVWLRQ�GH�OpJLIpUHU�HQ�FHWWH�PDWLqUH��/HV�pGLWV�OLQJXLVWLTXHV�VRQW�LPSXLVVDQWV�V¶LOV�QH�VRQW�
SDV�VRXWHQXV�SDU�XQH� IHUPH�YRORQWp�GHV� LQVWLWXWLRQV�FRPSpWHQWHV�HW�V¶LOV�QH� WURXYHQW�SDV�
GDQV� OH�SXEOLF�XQ�YDVWH�pFKR� IDYRUDEOH��&¶HVW� SRXUTXRL� FHV�SURSRVLWLRQV�VRQW�GHVWLQpHV�j�
rWUH� HQVHLJQpHV� DX[� HQIDQWV� ±� OHV� JUDSKLHV� UHFWLILpHV� GHYHQDQW� OD� UqJOH�� OHV� DQFLHQQHV�
GHPHXUDQW�QDWXUHOOHPHQW�WROpUpHV���HOOHV�VRQW�UHFRPPDQGpHV�DX[�DGXOWHV��HW�HQ�SDUWLFXOLHU�
j WRXV� FHX[� TXL� SUDWLTXHQW� DYHF� DXWRULWp�� DYHF� pFODW�� OD� ODQJXH� pFULWH�� OD� FRQVLJQHQW�� OD�
FRGLILHQW�HW�OD�FRPPHQWHQW��
2Q�VDLW�ELHQ�TX¶LO�HVW�GLIILFLOH�j�XQ�DGXOWH�GH�PRGLILHU�VD� IDoRQ�G¶pFULUH��'DQV� OHV� UpVHUYHV�
TX¶LO� SHXW� DYRLU� j� DGRSWHU� XQ� WHO� FKDQJHPHQW�� RX� PrPH� j� O¶DFFHSWHU� GDQV� O¶XVDJH� GHV�
JpQpUDWLRQV�PRQWDQWHV��LQWHUYLHQW�XQ�DWWDFKHPHQW�HVWKpWLTXH��YRLUH�VHQWLPHQWDOH��j�O¶LPDJH�
IDPLOLqUH�GH�FHUWDLQV�PRWV��/¶pODERUDWLRQ�GHV�SUpVHQWHV�SURSRVLWLRQV�D�FRQVWDPPHQW�SULV�HQ�
FRQVLGpUDWLRQ�� HQ� PrPH� WHPSV� TXH� OHV� DUJXPHQWV� SURSUHPHQW� OLQJXLVWLTXHV�� FHW�
LQYHVWLVVHPHQW�DIIHFWLI��2Q�QH�SHXW�GRXWHU�SRXUWDQW�TXH� OH�PrPH�DWWDFKHPHQW�SRXUUD�SOXV�
WDUG�rWUH�SRUWp�DX[�QRXYHOOHV�JUDSKLHV�SURSRVpHV�LFL��HW�TXH�O¶LQYHQWLRQ�SRpWLTXH�Q¶\�SHUGUD�
DXFXQ� GH� VHV� GURLWV�� FRPPH� RQ� O¶D� YX� j� O¶RFFDVLRQ� GHV� LQQRPEUDEOHV� PRGLILFDWLRQV�
LQWHUYHQXHV�GDQV�O¶KLVWRLUH�GX�IUDQoDLV��
/H�ERQ�XVDJH�D�pWp�OH�JXLGH�SHUPDQHQW�GH�OD�UpIOH[LRQ��6XU�ELHQ�GHV�SRLQWV�LO�HVW�KpVLWDQW�HW�
LQFRKpUHQW��\�FRPSULV�FKH]�OHV�SOXV�FXOWLYpV��(W�OHV�GLVFRUGDQFHV�VRQW�QRPEUHXVHV�HQWUH�OHV�
GLFWLRQQDLUHV�FRXUDQWV��QH�SHUPHWWDQW�SDV�j�O¶XVDJHU�GH�OHYHU�VHV�KpVLWDWLRQV��&¶HVW�VXU�FHV�
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SRLQWV�TXH�OH�3UHPLHU�PLQLVWUH�D�VDLVL�HQ�SUHPLHU�OLHX�OH�&RQVHLO�VXSpULHXU��DILQ�G¶DIIHUPLU�HW�
GH�FODULILHU�OHV�UqJOHV�HW�OHV�SUDWLTXHV�RUWKRJUDSKLTXHV��
'DQV� O¶pODERUDWLRQ�GH�FHV�SURSRVLWLRQV�� OH� VRXFL�FRQVWDQW�D�pWp�TX¶HOOHV�VRLHQW�FRKpUHQWHV�
HQWUH� HOOHV� HW� TX¶HOOHV� SXLVVHQW� rWUH� IRUPXOpHV� GH� IDoRQ� FODLUH� HW� FRQFLVH�� (QILQ�� OHV�
PRGLILFDWLRQV� SUpFRQLVpHV� LFL� UHVSHFWHQW� O¶DSSDUHQFH� GHV� WH[WHV� �G¶DXWDQW� TX¶HOOHV� QH�
FRQFHUQHQW�SDV� OHV�QRPV�SURSUHV����XQ�URPDQ�FRQWHPSRUDLQ�RX�GX�VLqFOH�GHUQLHU�GRLW�rWUH�
OLVLEOH� VDQV� DXFXQH� GLIILFXOWp�� 'HV� pYDOXDWLRQV� LQIRUPDWLTXHV� O¶RQW� FRQILUPp� GH� PDQLqUH�
DEVROXH��
&HV�SURSRVLWLRQV��j�OD�IRLV�PHVXUpHV�HW�DUJXPHQWpHV��RQW�pWp�DFFHSWpHV�SDU�OHV�LQVWDQFHV�
TXL�RQW�DXWRULWp�HQ�OD�PDWLqUH��(OOHV�V¶LQVFULYHQW�GDQV�OD�FRQWLQXLWp�GX�WUDYDLO�OH[LFRJUDSKLTXH�
HIIHFWXp�DX�FRXUV�GHV�VLqFOHV�GHSXLV�OD�IRUPDWLRQ�GX�IUDQoDLV�PRGHUQH��5HVSRQVDEOH�GH�FH�
WUDYDLO�� O¶$FDGpPLH� IUDQoDLVH� D� FRUULJp� OD� JUDSKLH� GX� OH[LTXH� HQ� ������ ������ ������ ������
������ ������ ����� HW� ����±���� (Q� ����� HOOH� D� SURSRVpH� XQH� VpULH� GH� QRXYHOOHV�
UHFWLILFDWLRQV�� TXL� QH� VRQW� PDOKHXUHXVHPHQW� SDV� SDVVpHV� GDQV� O¶XVDJH�� IDXWH� G¶rWUH�
HQVHLJQpHV�HW�UHFRPPDQGpHV��&¶HVW�GDQV�OH�GURLW�ILO�GH�FH�WUDYDLO�TXH�OH�FRQVHLO�D�SUpSDUp�
VHV� SURSRVLWLRQV� HQ� VDFKDQW� TXH� GDQV� O¶KLVWRLUH�� GHV� GpODLV� RQW� WRXMRXUV� pWp� QpFHVVDLUHV�
SRXU�TXH�O¶DGRSWLRQ�G¶DPpOLRUDWLRQ�GH�FH�W\SH�VRLW�JpQpUDOH��
(Q� HQWUDQW� GDQV� O¶XVDJH�� FRPPH� OHV� UHFWLILFDWLRQV� SDVVpHV� HW� SHXW�rWUH� SOXV� UDSLGHPHQW��
HOOHV�FRQWULEXHURQW�DX�UHQIRUFHPHQW��j�O¶LOOXVWUDWLRQ�HW�DX�UD\RQQHPHQW�GH�OD�ODQJXH�IUDQoDLVH�
j WUDYHUV�OH�PRQGH��ª�

7DEOHDX�UpFDSLWXODWLI�GHV�SULQFLSDOHV�UHFWLILFDWLRQV�

���/H�WUDLW�G¶XQLRQ�
x 8Q� FHUWDLQ� QRPEUH� GH� PRWV� UHPSODFHURQW� OH� WUDLW� G¶XQLRQ� SDU� OD� VRXGXUH�

�SRUWHPRQQDLH�FRPPH�SRUWHIHXLOOH���
x 2Q�OLH�SDU�GHV�WUDLWV�G¶XQLRQ� OHV�QXPpUDX[�IRUPDQW�XQ�QRPEUH�FRPSOH[H�� LQIpULHXU�

RX�VXSpULHXU�j�FHQW��YLQJW�WURLV� FHQW�WURLV� HWF����
���/H�SOXULHO�GHV�PRWV�FRPSRVpV�
x /HV� PRWV� FRPSRVpV� GX� W\SH� SqVH�OHWWUH� VXLYURQW� DX� SOXULHO� OD� UqJOH� GHV� PRWV�

VLPSOHV��GHV�SqVH�OHWWUHV���

� /HV� UHFWLILFDWLRQV� GH� O¶RUWKRJUDSKH�� 5DSSRUW� SUpVHQWp� GHYDQW� OH� &RQVHLO� VXSpULHXU� GH� OD� ODQJXH�
IUDQoDLVH� HW� SDUX� GDQV� OH� QR ���� GX� -RXUQDO� RIILFLHO� GX� �� GpFHPEUH� ������ ,QWURGXFWLRQ� HW�
3ULQFLSHV��&I��DXVVL�j�FH�VXMHW��5(<�'(%29(� -26(77(�± /(�%($8�%(16$� %e$75,&(���/D�UpIRUPH�
GH�O¶RUWKRJUDSKH�DX�EDQF�G¶HVVDL�GX�5REHUW��'RVVLHU�FRPSOHW��WH[WH�GX�-RXUQDO�RIILFLHO��OLVWHV�GHV�
PRWV�PRGLILpV��FRPPHQWDLUHV�HW�pYDOXDWLRQV��3DULV��'LFWLRQQDLUHV�/H�5REHUW��������

� 9RLU�DXVVL��HQ�$SSHQGLFH��� OD�OLVWH�GHV�PRWV�GRQW�OD�JUDSKLH�D�pWp�PRGLILpH�VHORQ�OHV�UHFWLILFDWLRQV�
SURSRVpHV�SDU�OD�UpIRUPH��
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���/¶DFFHQW�JUDYH�
x 2Q�DFFHQWXH�VXU�OH�PRGqOH�GH�VHPHU�OHV�IXWXUV�HW�FRQGLWLRQQHOV�GHV�YHUEHV�GX�W\SH�

FpGHU�
x 'DQV�OHV�LQYHUVLRQV�LQWHUURJDWLYHV��OD�SUHPLqUH�SHUVRQQH�GX�VLQJXOLHU�HQ�H VXLYLH�GX�

SURQRP�VXMHW�MH�SRUWH�XQ�DFFHQW�JUDYH���DLPq�MH�"��SXLVVq�MH�"�
x /¶HPSORL�GX�H DFFHQW�JUDYH�SRXU�QRWHU�OH�VRQ�©�H�ª�RXYHUW�GDQV�OHV�YHUEHV�HQ��HOHU�

�HWHU�HVW�pWHQGX�j�WRXV�OHV�YHUEHV�GH�FH�W\SH��SHOHU��DFKHWHU� HWF����
���/¶DFFHQW�FLUFRQIOH[H�
x ,O�QH�VHUD�SOXV�REOLJDWRLUH�VXU�OHV�OHWWUHV�L HW�X� VDXI�GDQV�OHV�WHUPLQDLVRQV�YHUEDOHV�

GX� SDVVp� VLPSOH� HW� GH� O¶LPSDUIDLW� GX� VXEMRQFWLI� HW� GDQV� TXHOTXHV� PRWV� �QRXV�
VXLYvPHV��TX¶LO�I�W��P�U� PDLV���LO�SODLW��LO�VH�WDLW��OD�YRXWH���

���/H�SDUWLFLSH�SDVVp�
x ,O�VHUD�LQYDULDEOH�GDQV�OH�FDV�GH�ODLVVHU�VXLYL�G¶XQ�LQILQLWLI��HOOH�V¶HVW�ODLVVp�PRXULU���

���/HV�DQRPDOLHV�
x 0RWV�HPSUXQWpV���SRXU�O¶DFFHQWXDWLRQ�HW� OH�SOXULHO�� OHV�PRWV�HPSUXQWpV�VXLYURQW�OHV�

UqJOHV� GHV� PRWV� IUDQoDLV� �XQ� MD]]PDQ� GHV� MD]]PDQV� ± HQ� QRQ� SDV� GHV�
MD]]PHQV�±��XQ�LPSUpVDULR� GHV�LPSUpVDULRV���

x 6pULHV� GpVDFFRUGpHV��� GHV� JUDSKLHV� VHURQW� UHQGXHV� FRQIRUPHV� DX[� UqJOHV� GH�
O¶pFULWXUH� GX� IUDQoDLV� �GRXokWUH��� RX� j� OD� FRKpUHQFH� G¶XQH� VpULH� SUpFLVH� �FKDUULRW�
FRPPH�FKDUUHWWH���

,,��/HV�OHWWUHV�
$� /¶DOSKDEHW�
/D ODQJXH�pFULWH�QRWH� OHV�SKRQqPHV�DX�PR\HQ�GH�YLQJW�VL[� OHWWUHV�GRQW� O¶HQVHPEOH�
FRQVWLWXH� O¶DOSKDEHW� /¶DOSKDEHW� SHXW� rWUH� GpILQL� FRPPH� XQH� OLVWH� GH� VLJQHV�FRPSUHQDQW�GHV�YDULDQWHV��PDMXVFXOHV��PLQXVFXOHV��URPDLQHV��LWDOLTXHV��HWF���UpFLWpHV�GDQV�XQ�RUGUH�GpWHUPLQp��VDQV�TX¶XQH�UHODWLRQ�PRWLYpH�HQWUH�OHWWUHV�HW�SKRQqPHV�VRLW�
pWDEOLH��'DQV�OH�WDEOHDX�FL�GHVVRXV�RQ�WURXYHUD�OHV�OHWWUHV�PDMXVFXOHV�HW�PLQXVFXOHV�GH�O¶DOSKDEHW�IUDQoDLV�DLQVL�TXH�OHV�SURQRQFLDWLRQV�pSHOODWLRQV�IUDQoDLVHV��

0$-86&8/(6� 0,186&8/(6� 352121&,$7,21��
$ D� >C@
% E� >DG@
& F� >UG@
' G� >FG@
( H� >8@
) I� >&H@
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* J� >(G@
+ K� >C)@
, L >K@
- M� >(K@
. N� >MC@
/ O� >&N@
0 P� >&O@
1 Q� >&P@
2 R� >Q@
3 S� >RG@
4 T� >M[@
5 U� >&;@
6 V� >&U@
7 W� >VG@
8 X� >[@
9 Y� >XG@
: Z� >FWDN$XG@
; [� >KMU@
< \� >KI;&M@
= ]� >\&F@

3RXU� pSHOHU� OHV� PRWV� IUDQoDLV�� RQ� VH� VHUW� RX� ELHQ� GH� QRPV� GH� OHWWUHV� RX� ELHQ� GH�
SUpQRPV��$LQVL�DX�FDV�R��YRWUH�QRP�Q¶D�SDV�pWp�FRPSULV�DX�WpOpSKRQH��YRXV�SRXYH]�
GLUH���©�-¶pSHOOH�PRQ�QRP���qU��R��qO��D��qQ��Gp�±�RX�ELHQ���U FRPPH�5HQp��R FRPPH�
2VFDU�� O FRPPH� � /DXUHQW�� D FRPPH� $QQH�� Q FRPPH� 1LFRODV�� G FRPPH� 'DQLHO��5RODQG� ª��
/¶pFULWXUH� FXUVLYH� IUDQoDLVH� PRQWUH� FHUWDLQHV� GLYHUJHQFHV� SDU� UDSSRUW� j� FHOOH� GX�
KRQJURLV��/HV�SDUWLFXODULWpV�OHV�SOXV�LPSRUWDQWHV�WRXFKHQW�O¶pFULWXUH�GX�U HW�GX�]�

%��/H�JHQUH�GHV�OHWWUHV�GH�O¶DOSKDEHW�
$XMRXUG¶KXL�RQ�REVHUYH�XQH�WHQGDQFH�j�GRQQHU�DX[�QRPV�GH�OHWWUHV�GH�IDoRQ�DVVH]�JpQpUDOH�OH�JHQUH�PDVFXOLQ���XQ K��O¶V�ILQDO��XQ�SHWLW�D��HWF���
&� /¶HPSORL�GHV�PDMXVFXOHV�
/HV FDV�G¶HPSORL�GHV�PDMXVFXOHV�VRQW�OHV�VXLYDQWV������� /HWWUH� LQLWLDOH�G¶XQH�SKUDVH�� G¶XQ�YHUV� �PrPH�VL� FHOXL�FL�Q¶HVW�SDV�HQ�GpEXW�GH�SKUDVH���G¶XQ�GLVFRXUV�GLUHFW��GH�WRXWH�SKUDVH�FLWpH��
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��� 1RPV� SURSUHV� GH� SHUVRQQHV�� ,O� V¶DJLW� LFL� GH� SUpQRPV� VLPSOHV� RX� FRPSRVpV��&KDQWDO�� 0DULH� &KDQWDO�� GH� QRPV� GH� IDPLOOH� �0ROLqUH�� /D� )RQWDLQH���� GH�VXUQRPV��&KDUOHV� OH�7pPpUDLUH�� GH�QRPV�SURSUHV�GH�SHXSOHV��GH�G\QDVWLHV��GH�IDPLOOHV� �XQH +RQJURLVH�� OHV� )UDQoDLV�� OHV� 0pURYLQJLHQV���� GHV� QRPV� TXL�GpVLJQHQW 'LHX� �OH� &UpDWHXU�� O¶eWHUQHO�� OH� 6HLJQHXU�� OH� 7RXW�3XLVVDQW�� -pVXV�&KULVW���� GH� QRPV� GH� GLYLQLWpV�P\WKRORJLTXHV� HW� GHV� FKRVHV� SHUVRQQLILpHV� SDU�FHOOHV�FL��-XSLWHU��OHV�)XULHV��
6\PEROHV�G¶XQLWpV��/HV�PpWURORJLVWHV�UHPDUTXHQW�TXH��SRXU�OHV�V\PEROHV�G¶XQLWpV��LO�
IDXW� HPSOR\HU� OD� PDMXVFXOH� TXDQG� OH� V\PEROH� SURYLHQW� G¶XQ� QRP� SURSUH�� HW� OD�
PLQXVFXOH� TXDQG� LO� SURYLHQW� G¶XQ� QRP� FRPPXQ�� ��� P� �PqWUHV��� ��� O� �OLWUHV���� � $�
�DPSqUHV�±�$PSqUH�������9��YROWV�±�9ROWD���XQH�IRUFH�GH����1��QHZWRQV�±�1HZWRQ���
3HUVRQQLILFDWLRQ��,O�V¶DJLW�GH�QRPV�FRPPXQV�TXL��SDU�SHUVRQQLILFDWLRQ�RX�PpWDSKRUH��
VRQW� GHYHQXV� GHV� QRPV� SURSUHV�� O¶2UDWHXU� URPDLQ� �&LFpURQ��� OH� 'RFWHXU� DQJpOLJXH�
�VDLQW� 7KRPDV� G¶$TXLQ��� OD�9LHUJH� �OD�9LHUJH�0DULH��� O¶(QYLH��'LHX� '¶DXWUH� SDUW�� OHV�
QRPV� SURSUHV� GH� SHUVRQQHV� SULV� FRPPH� QRPV� FRPPXQV� JDUGHQW� OD�PDMXVFXOH�� j�
PRLQV�TX¶XQ�ORQJ�XVDJH�Q¶HQ�DLW�IDLW�GH�YpULWDEOHV�QRPV�FRPPXQV���4XHO�7DUWXIIH�RX�
WDUWXIIH��K\SRFULWH����&¶HVW�XQ�YUDL�DGRQLV�

��� 1RPV� SURSUHV� JpRJUDSKLTXHV�� /¶HPSORL� GH� OD� PDMXVFXOH� HVW� GH� ULJXHXU�� /D�PLQXVFXOH� Q¶HVW� HPSOR\pH� TXH� SRXU� O¶DUWLFOH� RX� OD� SUpSRVLWLRQ� GHV� QRPV�JpRJUDSKLTXHV� FRPSRVpV��� OH� +DYUH�� DX� +DYUH�� $L[�HQ�3URYHQFH�� $L[�OD�&KDSHOOH� /HV� QRPV� GH� SD\V�� GH� FRQWLQHQWV�� GH� IOHXYHV�� G¶vOHV�� HWF��� V¶pFULYHQW�DYHF�PDMXVFXOH���OD�)UDQFH��O¶(XURSH��(XURSH�FHQWUDOH��O¶$PpULTXH�GX�1RUG��OD�6HLQH�� 0DGDJDVFDU� $MRXWRQV� OHV� H[SUHVVLRQV� R�� OH� QRP� JpRJUDSKLTXH� HVW�pSLWKqWH��� O¶RFpDQ� $WODQWLTXH� RX� O¶$WODQWLTXH�� OD� PHU� 0pGLWHUUDQpH� RX� OD�0pGLWHUUDQpH�
(Q�FH�TXL�FRQFHUQH�OHV�SRLQWV�FDUGLQDX[��RQ�QH�GRLW�HQ�SULQFLSH�PHWWUH�OD�PDMXVFXOH�
TX¶DX� FDV� R�� LOV� GpVLJQHQW� XQH� UpJLRQ�� XQ� SD\V� HW� TX¶LOV� VRQW� HPSOR\pV� VDQV�
FRPSOpPHQW�GH�OLHX���OH�1RUG��OH�0LGL� PDLV���OH�QRUG�HW�OH�PLGL�GH�OD�)UDQFH�

� /¶DUWLFOH� OD� GDQV� OHV� QRPV� GH� IDPLOOHV� QREOHV�� SUHQG� HQ� JpQpUDO� XQH� PDMXVFXOH�� OH� GH� UHVWH�
FHSHQGDQW�pFULW�DYHF�PLQXVFXOH���0PH�GH�/D�)D\HWWH�

� /RUVTXH� FHV� QRPV� VRQW� HPSOR\pV� FRPPH� DGMHFWLIV�� LOV� V¶pFULYHQW� DYHF� PLQXVFXOH��� OD� ODQJXH�
KRQJURLVH��OH�SHXSOH�IUDQoDLV��OD�G\QDVWLH�PpURYLQJLHQQH�

� /¶DGMHFWLI�VDLQW�SUHQG�OD�PDMXVFXOH�VHXOHPHQW�TXDQG�LO�V¶DJLW�G¶XQH�ORFDOLWp��G¶XQH�IrWH��G¶XQH�UXH��
G¶XQH�pSRTXH���6DLQW�&ORXG��OD�UXH�6DLQW�3DXO��OD�6DLQW�1LFRODV� OO�V¶pFULW�DYHF�PLQXVFXOH�HW�VDQV�
WUDLW�G¶XQLRQ�TXDQG�RQ�GpVLJQH�OH�VDLQW�OXL�PrPH���VDLQW�7KRPDV�G¶$TXLQ�
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/HV� QRPV� GHV� pWRLOHV�� GHV� FRQVWHOODWLRQV�� GHV� SODQqWHV� V¶pFULYHQW� HQ� JpQpUDO� DYHF�
PDMXVFXOH��� OH�6ROHLO�� OD�7HUUH�� OD�*UDQGH�2XUVH��0DUV� �0DLV�RQ�pFULW�VROHLO� ORUVTXH�
FHOXL�FL�Q¶HVW�SDV�FRQVLGpUp�FRPPH�DVWUH�DX�VHQV�SURSUH���

��� 1RPV�SURSUHV�GH�UXHV��GH�PRQXPHQWV�FpOqEUHV��G¶pGLILFHV��GH�YDLVVHDX[��HWF����OD�UXH�G¶8OP��OD�6RUERQQH��OH�3DQWKpRQ��OH�&RQFRUGH��DYLRQ���OH�7LWDQLF��EDWHDX���HWF����� /HV�QRPV�GH�IrWH���OD�7RXVVDLQW��j�1RsO��OD�IrWH�GHV�0qUHV��O¶$UPLVWLFH��OD�6DLQW�1LFRODV���� 1RPV�SURSUHV�G¶LQVWLWXWLRQV��GH�VRFLpWpV��(Q�JpQpUDO��FKDFXQ�GHV�PRWV�IRUPDQW�FHV� QRPV� V¶pFULYHQW� DYHF� PDMXVFXOH��� OD� /LEUDLULH� /DURXVVH�� OH� &ROOqJH� GH�)UDQFH�� O¶eWDW� �iOODP��� O¶eJOLVH� �HJ\Ki]��� &HUWDLQV� SXULVWHV� SURWHVWHQW� FRQWUH�O¶HPSORL�GH�PDMXVFXOHV�SRXU� OHV� DGMHFWLIV� HW� SUpFRQLVHQW�GHV�JUDSKLHV� FRPPH���O¶$FDGpPLH� IUDQoDLVH�� &RQJUqV� LQWHUQDWLRQDO� GH� OLQJXLVWLTXH� HW� GH� SKLORORJLH�URPDQHV���� 7LWUHV� G¶RXYUDJHV� RX� G¶°XYUHV� G¶DUW�� /H� SOXV� VRXYHQW� RQ� QH�PHW� OD�PDMXVFXOH�TX¶DX�SUHPLHU�PRW���/¶(VSULW�GHV�ORLV�GH�0RQWHVTXLHX��&HSHQGDQW�O¶XVDJH�HVW�LFL�WUqV�YDULDEOH��2Q�REVHUYH�DFWXHOOHPHQW�XQH� WHQGDQFH�j�HPSOR\HU�XQ�SOXV�JUDQG�QRPEUH� GH� PDMXVFXOHV�� SDUWLFXOLqUHPHQW� SRXU� PHWWUH� HQ� UHOLHI� OHV� PRWV� GH�YDOHXU��� 6\VWqPH� JUDPPDWLFDO� GH� OD� /DQJXH� )UDQoDLVH�� /HV� 3URJUqV� GH� OD�&LYLOLVDWLRQ�DX�;;H VLqFOH��� )DLWV�KLVWRULTXHV��/HV�PRWV�SRUWDQW�XQH� LQIRUPDWLRQ� LPSRUWDQWH� V¶pFULYHQW�DYHF�PDMXVFXOH���OD�5pYROXWLRQ�IUDQoDLVH��OD�&RPPXQH�GH�3DULV��� 7LWUHV�KRQRULILTXHV��ORUVTX¶RQ�V¶DGUHVVH�j�OD�SHUVRQQH�SRUWDQW�OH�WLWUH���0RQVLHXU��PDLV�pYHQWXHOOHPHQW�PRQVLHXU�OH�'LUHFWHXU�� 0DvWUH��6D�0DMHVWp��([FHOOHQFH�
,,,��/HV�VLJQHV�RUWKRJUDSKLTXHV�
/D ODQJXH� pFULWH� HPSORLH� DXVVL� FHUWDLQV� VLJQHV� SRXU� FRPSOpWHU� O¶RUWKRJUDSKH� GHV�PRWV��SRXU�LQGLTXHU�H[DFWHPHQW�OH�VRQ�TXH�WHOOH�RX�WHOOH�OHWWUH�UHSUpVHQWH��&HV�VLJQHV��
DX�QRPEUH�GH�FLQT�HQ�IUDQoDLV��HW�DSSHOpV�VLJQHV�RUWKRJUDSKLTXHV�VRQW���OHV�DFFHQWV�
�µpNH]HWHN¶��� OH� WUpPD� �µWUpPD¶��� OD� FpGLOOH� �µMHO� D� F� EHW DODWW� D]� V]�HV� HMWpV�
MHO|OpVpUH¶���O¶DSRVWURSKH��µKLiQ\MHO¶��HW�OH�WUDLW G¶XQLRQ��µN|W MHO¶����
$��/HV�DFFHQWV�
/HV DFFHQWV� VH�PHWWHQW� VXU� FHUWDLQHV� YR\HOOHV� HW�� FRQWUDLUHPHQW� DX� KRQJURLV� R�� LOV�PDUTXHQW�OD�ORQJXHXU�G¶XQH�YR\HOOH��LOV�HQ�LQGLTXHQW�OD�SURQRQFLDWLRQ�RX�HPSrFKHQW�
OD FRQIXVLRQ�GH�FHUWDLQV�PRWV��2Q�GLVWLQJXH�O¶DFFHQW DLJX�� ���O¶DFFHQW JUDYH��C��HW�
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O¶DFFHQW� FLUFRQIOH[H� �A��� /¶HPSORL� GH� FHV� DFFHQWV� Q¶HVW� REOLJDWRLUH� TXH� SRXU� OHV�PLQXVFXOHV��,,�HVW�IDFXOWDWLI�SRXU�OHV�PDMXVFXOHV��e0,/(�RX�(0,/(� TXL�OH�SRUWHQW�VXUWRXW�GDQV�GHV�WH[WHV�LPSULPpV��OLYUHV��MRXUQDX[����
��� /¶DFFHQW�DLJX�VH PHW�VXU�OH�©�H�ª�IHUPp�HW�PDUTXH�OD�IHUPHWXUH�GX�VRQ���EOp��pWp�
��� /¶DFFHQW�JUDYH�SHXW�PDUTXHU� OH�FDUDFWqUH�RXYHUW�GH� OD�YR\HOOH�©�H�ª� �SqUH�� RX�VHUW�j�GLVWLQJXHU�GDQV�OH�FDV�GH�D� H�HW�GX�X GHV PRWV�KRPRQ\PHV��� OD�±�Oj��oD�±�oj�� �LO��D�±�j��RX�±�R���GHV�±�GqV�� OHV�±� OqV� 'DQV�TXHOTXHV�PRWV� LO�Q¶D�DXFXQH�IRQFWLRQ���GpMj��GHOj��GHoj��YRLOj��KROj�

6HORQ�OD�UpIRUPH�GH�O¶RUWKRJUDSKH���������D��RQ�DFFHQWXH�VXU�OH�PRGqOH�GH�VHPHU�±�LO�
VqPH� OHV� IXWXUV� HW� FRQGLWLRQQHOV� GHV� YHUEHV� GX� W\SH� FpGHU� ±� LO� FqGH�� E�� GDQV� OHV�
LQYHUVLRQV� LQWHUURJDWLYHV�� OD� SUHPLqUH� SHUVRQQH�GX� VLQJXOLHU� HQ�H VXLYLH� GX� SURQRP�
VXMHW�MH�SRUWH�XQ�DFFHQW�JUDYH���DLPq�MH�"��SXLVVq�MH�"�� F��O¶HPSORLH�GX�H DFFHQW�JUDYH�
SRXU�QRWHU� OH�VRQ�©�H�ª�RXYHUW�GDQV� OHV�YHUEHV�HQ� �HOHU�� �HWHU�HVW�pWHQGX�j� WRXV� OHV�
YHUEHV� GH� FH� W\SH� �SHOHU�� DFKHWHU� HWF����� G�� OHV� PRWV� TXL� DYDLHQW� pFKDSSp� j� OD�
UpJXODULVDWLRQ�GH�O¶$FDGpPLH�IUDQoDLVH�DX[�;9,,,H HW�;,;H VLqFOHV�VH�FRQIRUPHQW�j�OD�
UqJOH�JpQpUDOH�G¶DFFHQWXDWLRQ��SDU�H[HPSOH���DEUpJHPHQW�±�DEUqJHPHQW��pYpQHPHQW�
± pYqQHPHQW��UpJOHPHQWHU�±�UqJOHPHQWHU� HWF����

��� /¶DFFHQW�FLUFRQIOH[H�VH UHQFRQWUH�DX�GHVVXV�GH�WRXWHV�OHV�YR\HOOHV��D�� 6XUWRXW�VXU�OHV�OHWWUHV�D� R�HW�H� LO�SHXW�XWLOHPHQW�LQGLTXHU�OD�GLVWLQFWLRQ�GH�WLPEUH��PDWLQ�YV PkWLQ��YRWUH�YV Y{WUH��E�� 'DQV�G¶DXWUHV�FDV��VXUWRXW�VXU�OHV�OHWWUHV�X HW L� F¶HVW�XQ�VLJQH�GLDFULWLTXH�TXL�D�XQ�U{OH�GLVWLQFWLI����OH��PXU�±�P�U��VXU�±�V�U��GX�±�G���GHYRLU����LO��IXW�±��OH��I�W��FUX��FURLUH��±�FU���FURvWUH�� HWF��F�� 'DQV� FHUWDLQHV� WHUPLQDLVRQV� YHUEDOHV� GX� SDVVp� VLPSOH� HW� GH� O¶LPSDUIDLW� GX�VXEMRQFWLI��LO�LQGLTXH�GHV�GLVWLQFWLRQV�PRUSKRORJLTXHV�QpFHVVDLUHV��SDU�H[HPSOH���QRXV�YRXO�PHV��LO�H�W�DLPp��G�� 'DQV�XQ�FHUWDLQ�QRPEUH�GH�PRWV��LO�HVW�SXUHPHQW�DQDORJLTXH�HW�Q¶D�SDV�GH�UpDOLWp�VXU� OHV� YR\HOOHV� L HW X � YR�WH� �FI�� FR�WH��� WUDvWUH� �FI��PDvWUH�� /D� UpIRUPH� GH�O¶RUWKRJUDSKH� GH� ����� D� UHFWLILp� FHV� DQRPDOLHV�� 2Q� SRXUUD� GRQF� pFULUH� SDU�H[HPSOH���SODLW��WDLW��WUDLQH��WUDLWUH��DVVLGXPHQW� HWF��9RLU�OD�OLVWH�GH�O¶$SSHQGLFH�� FL�DSUqV��$XFXQH�PRGLILFDWLRQ�Q¶HVW�DSSRUWpH�DX[�QRPV�SURSUHV��2Q�FRQWLQXHUD�GRQF�j�pFULUH�1vPHV��QvPRLV�

� 4XDQG� LO� VHUW� j� HPSrFKHU� OD� FRQIXVLRQ� GH� PRWV� KRPRSKRQHV� �TXL� RQW� OD� PrPH� SURQRQFLDWLRQ���
O¶DFFHQW�JUDYH�HVW�XQ�VLJQH�GLDFULWLTXH��
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���

'DQV� FHUWDLQV� FDV�� O¶DFFHQW� FLUFRQIOH[H� V¶H[SOLTXH� KLVWRULTXHPHQW� HW� PDUTXH�
O¶DOORQJHPHQW� VXUYHQX� j� OD� VXLWH� GH� OD� FKXWH� G¶XQ� V RX� GH� OD� FRQWUDFWLRQ� GH� GHX[�
YR\HOOHV� GH� O¶DQFLHQQH� RUWKRJUDSKH��� ODWLQ� )(1(675$� IUDQoDLV� IHQrWUH� DQFLHQ�
IUDQoDLV�HDJH��DDJH� IUDQoDLV�kJH� 0DLV�FHV�FKDQJHPHQWV�QH�VRQW�SDV�FRQVWDQWV�j�
O¶LQWpULHXU� G¶XQH� PrPH� IDPLOOH�� � MH�QHU� YV� GpMHXQHU� JUkFH� YV� JUDFLHX[� ,O� SHXW�
TXHOTXHIRLV� LQGLTXHU� OD�SURQRQFLDWLRQ� ORQJXH�G¶XQH�YR\HOOH� �ORQJXH�VRLW�HQ�JUHF��VRLW�
HQ�ODWLQ����GLSO{PH��LQIkPH��H[WUrPH� 0DLV���D[LRPH�
/¶DFFHQW� FLUFRQIOH[H� GX� PRW� VLPSOH� GLVSDUDvW� RX� FKDQJH� HQ� DFFHQW� DLJX� GDQV� XQ�
FHUWDLQ� QRPEUH� GH� GpULYpV��� V�U� ±� DVVXUHU�� H[WUrPH� ±� H[WUpPLWp�� MH�QH� ±� GpMHXQHU��
JUkFH�±�JUDFLHU� HWF��

%��/H�WUpPD�����
,O�VH�PHW�XQLTXHPHQW�VXU�OHV�YR\HOOHV�H��L��X�HW�SHXW�DYRLU�OHV�IRQFWLRQV�VXLYDQWHV����� ,QGLTXHU�TXH�FHV�YR\HOOHV�VRQW�GpWDFKpHV�GDQV�OD�SURQRQFLDWLRQ�GH�OD�YR\HOOH�TXL�OHV�SUpFqGH�RX�OHV�VXLW���KDwU >DL�5@��1RsO�>
P%&N@� 6D�O�>
UC[N@���� 0DUTXHU�TXH�OD�YR\HOOH�WRXFKpH�QH�VH�SURQRQFH�SDV���0PH�GH�6WDsO�>
UVC�N@� 6DLQW�6DsQV >
U4U5�U@���� $XFXQH� IRQFWLRQ� GLDFULWLTXH� GDQV� OH� QRP� GH�3LHUUH� %LHQYHQ�H� OH� ©�SqUH�ª� GX�PpWUR�GH�3DULV��FI��OD�VWDWLRQ�0RQWSDUQDVVH�%LHQYHQ�H������ 5DSSHOHU� TX¶LO� IDXW� SURQRQFHU� OD� YR\HOOH� X GDQV OHV� IpPLQLQV� GHV� DGMHFWLIV�VXLYDQWV���DLJX�±�DLJXs��SRXU�QH�SDV�SURQRQFHU�>I@ FRPPH�SDU�H[HPSOH�GDQV�OH�PRW GLQJXH�>F4�I@�� DPELJX�±�DPELJXs� FRQWLJX�±�FRQWLJXs��H[LJX�±�H[LJXs� DLQVL�TXH GDQV�OH�PRW�UDUH�OD�FLJXs��µPpUHJSRKiU��E�U|N¶����¬ UHPDUTXHU� TXH� VHORQ� OD� GHUQLqUH� UpIRUPH�GH� O¶RUWKRJUDSKH��RQ�SHXW�PHWWUH� OH�WUpPD� GDQV� FHV� PRWV� HW� OHXUV� GpULYpV� VXU� OD� YR\HOOH� TXL� GRLW� rWUH� SURQRQFpH��'RQF��� DLJ�H� DPELJ�H� FRQWLJ�H�� H[LJ�H� OD� FLJ�H�� DPELJ�LWp�� H[LJ�LWp��FRQWLJ�LWp� ,O�HQ�YD�GH�PrPH�SRXU� OHV�PRWV�VXLYDQWV�DYHF�XQH�VXLWH�GH� �JX�RX��JHX��SRXU�pYLWHU�GHV�SURQRQFLDWLRQV�IDXWLYHV��2Q�pFULW�GRQF���LO�DUJ�H�>C;I[@ �HW�WRXWH� OD� FRQMXJDLVRQ� GX� YHUEH� DUJ�HU��� JDJH�UH� >IC([�;@� PDQJH�UH� >O5([�;@�URQJH�UH�>;�([�;@� YHUJH�UH�>X&;([�;@���
&��/D�FpGLOOH��o��
(OOH� VH� SODFH� VRXV� OH� F GHYDQW� D� R�� X� SRXU� LQGLTXHU� TXH� FH� F GRLW rWUH� SURQRQFp�FRPPH�V VRXUG HW�QRQ�SDV�FRPPH�N � LO�FRPPHQoD��OD�OHoRQ��UHoX�

&¶HVW� O¶LPSULPHXU�*HRIUR\�725<��DXWHXU�GH�&KDPS�IOHXU\� ��������VRUWH�GH� WUDLWp�GH�
W\SRJUDSKLH�� TXL� D� HPSUXQWp� OD� FpGLOOH� DX[� (VSDJQROV�� (OOH� pWDLW� XQ� SHWLW� ] ��� HVS��
FHULOOD��FHGLOOD� VRXVFULW��$YDQW�RQ�HPSOR\DLW�F]�RX�FH���IDF]RQ��LO�UHFHRLW�



&RXUV�GH�SKRQpWLTXH�IUDQoDLVH�

���

'��/¶DSRVWURSKH��¶��
(OOH VH�PHW�HQ�KDXW�HW�j�GURLWH�G¶XQH�OHWWUH�SRXU�LQGLTXHU�O¶pOLVLRQ��µKDQJNLYHWpV¶��GH�D��H��L������ 'DQV�OHV�DUWLFOHV���O¶DUF��O¶DUPpH���� 'DQV�OHV�SURQRPV�MH��PH��WH��VH��OH��OD��DWRQHV���TXH � M¶RVH��LO�P¶HQWHQG��WX�O¶DV��FH�TX¶RQ�IDLW� HWF����� 'DQV�OH�SURQRP�FH�GHYDQW�HQ�HW OHV�IRUPHV�HQ�H RX D LQLWLDOHV�GX�YHUEH�rWUH�� F¶HQ�HVW�IDLW�GH�PRL��F¶HVW��o¶DXUDLW�pWp��o¶D�pWp���� 'DQV�OHV�PRWV�LQYDULDEOHV�GH��QH��TXH��MXVTXH��ORUVTXH��SXLVTXH��TXRLTXH���MH�Q¶DL�SDV��ORUVTX¶RQ��MXVTX¶j�GHPDLQ��TXRLTX¶LO�HQ�VRLW���� 'DQV�SUHVTX¶vOH��TXHOTX¶XQ�HW�DXMRXUG¶KXL� 0DLV���F¶HVW�SUHVTXH�DFKHYp��TXHOTXH�DSSDUHQFH���� 'DQV�VL� FRQMRQFWLRQ�RX�SDUWLFXOH�LQWHUURJDWLYH�GHYDQW�LO�V��� V¶LO�YRXV�SODvW��V¶LOV�YLHQQHQW� 0DLV�GDQV�OH�FDV�GH�VL�DGYHUEH� O¶L QH V¶pOLGH�SDV���LO�HVW�VL�DLPDEOH�
/¶pOLVLRQ�QH�VH�IDLW�SDV�GHYDQW���

x XQ��FKLIIUH RX�QXPpUR����
x RXL��
x RQ]LqPH��XKODQ��XOXOHU�HW OHV�GpULYpV���
x \DFKW��\DQNHH��\DRXUW��\DUG��\DWDJDQ��\HQ��\RG��\RJL��\ROH��\XFFD��
x OHV�PRWV�FRPPHQoDQW�SDU�XQ�K DVSLUp GX�W\SH�KXLW��KDFKH��KDLQH��KDOWH��KDXW��KpURV��KLERX��+RQJULH��KXFKH��+XQ��KXVVDUG��KXWWH� HWF��9RLU�$SSHQGLFH�����

(� /H�WUDLW�G¶XQLRQ�����
,O�VHUW�j�OLHU�GHX[�RX�SOXVLHXUV�PRWV��2Q�PHW�XQ�WUDLW�G¶XQLRQ������ (QWUH� OHV� pOpPHQWV� GHV�PRWV� FRPSRVpV���FRT�j�O¶kQH��RQ�GLW�� DSUqV�PLGL�� j�PL�FKHPLQ�� VHPL�ILQL�� VRXV�SUpIHW�� GHPL�KHXUH�� FRQWUH�DWWDTXH�� YLFH�SUpVLGHQW��1HXLOO\�VXU�6HLQH��OH�O\FpH�/RXLV�OH�*UDQG���� $SUqV�QRQ�VXLYL�G¶XQ�QRP�RX�G¶XQ�LQILQLWLI�DLQVL�TXH�TXDVL�VXLYL G¶XQ�QRP���QRQ�DOLJQHPHQW��QRQ�rWUH��TXDVL�GpOLW� 0DLV�RQ�QH�PHW�SDV�OH�WUDLW�G¶XQLRQ�HQWUH�QRQHW O¶DGMHFWLI���GHV�SD\V�QRQ�DOLJQpV���� (QWUH� OH� YHUEH� HW� OH� SURQRP�SHUVRQQHO� �RX� FH�� RQ� VXMHW� SRVWSRVp���&URLV�WX�"��eWDLW�FH�"��&RPPHQW�GLW�RQ�"���� (QWUH� OH� YHUEH� j� O¶LPSpUDWLI� HW� OH� SURQRP� SHUVRQQHO� FRPSOpPHQW� TXDQG� LOV�IRUPHQW�XQ�VHXO�JURXSH�U\WKPLTXH���&H�OLYUH��ODLVVH�OH�PRL�OLUH��$OOH]�YRXV�HQ����� (QWUH�OH�SURQRP�SHUVRQQHO�HW�O¶DGMHFWLI�PrPH�� PRL�PrPH��HX[�PrPHV�
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��� 'HYDQW� OHV� SDUWLFXOHV� FL� HW� Oj�� FHOXL�FL�� FHWWH� IHPPH�Oj� DLQVL� TXH� GDQV��� FL�GHVVRXV�� FL�GHVVXV�� FL�GHYDQW�� FL�DSUqV�� FL�FRQWUH�� FL�MRLQW�� FL�DQQH[p�� FL�LQFOXV��FL�SUpVHQW�� FL�JvW�� Oj�GHGDQV�� Oj�GHVVXV�� Oj�GHVVRXV�� Oj�KDXW�� Oj�EDV�� MXVTXH�Oj��GH�FL��GH�Oj��SDU�FL��SDU�Oj���� 'DQV�GH�QRPEUHX[�DGYHUEHV�FRPSRVpV�GX�W\SH���DX�GHVVXV��SDU�GHOj� HWF����� 6HORQ� OD� GHUQLqUH� UpIRUPH�RUWKRJUDSKLTXH�� GDQV� FHUWDLQV� QXPpUDX[� IRUPDQW� XQ�QRPEUH�FRPSOH[H��LQIpULHXU�RX�VXSpULHXU�j�FHQW���YLQJW�TXDWUH��TXDWUH�YLQJW�GL[�KXLW��VL[�FHQW�WUHQWH�WURLVLqPH���� (QWUH�OH�PRW�VDLQW�HW�OH�QRP�VXLYDQW�TXDQG�FHOXL�FL�GpVLJQH�XQH�ORFDOLWp��XQH�UXH��XQH� IrWH��� 6DLQW�eWLHQQH�� OD� UXH� 6DLQW�-DFTXHV�� OD� 6DLQW�1LFRODV� 0DLV��� VDLQW�-DFTXHV��VDLQWH�7KpUqVH������'DQV�FHUWDLQHV�ORFXWLRQV�LQYDULDEOHV���SrOH�PrOH��JURVVR�PRGR��DYDQW�KLHU��j�WXH�WrWH��j�YDX�O¶HDX� HWF������'DQV� TXHOTXHV� PRWV� FRPSRVpV� DQFLHQV� DYHF� JUDQG� �� XQ� QRP� IpPLQLQ�FRPPHQoDQW�SDU�XQH�FRQVRQQH���JUDQG�PqUH��JUDQG¶PqUH���JUDQG�URXWH��JUDQG�SHXU� HWF��� TXL� V¶pFULYDLHQW� DXWUHIRLV� DYHF� DSRVWURSKH� HW� TXH� O¶XVDJH� DYDLW�FRQVDFUpV�VRXV�FHWWH�IRUPH�VDQV�DFFRUG������'DQV�OHV�SUpQRPV�FRPSRVpV���-RVp�0DULD�GH�+pUpGLD��-HDQ�<YHV� 0DULH�-RVHSK�HWF���
)� /D�GLYLVLRQ�HW�OD�FRXSXUH�GHV�PRWV�
/D GLYLVLRQ� HW� OD� FRXSXUH�GHV�PRWV� �µHOYiODV]WiV¶�� ±� WRXW� FRPPH�HQ�KRQJURLV�±� VH�EDVH�VXU�OD�GpFRPSRVLWLRQ�HQ�V\OODEHV��µV]yWDJROiV¶���0DLV�FRPPH�OD�VWUXFWXUH�GH�OD�V\OODEH�IUDQoDLVH�GLIIqUH�GH�FHOOH�GH�OD�V\OODEH�KRQJURLVH��GDQV�XQH�V\OODEH�IUDQoDLVH�LO HVW� SDU� H[HPSOH� SRVVLEOH� G¶DYRLU� SOXVLHXUV� YR\HOOHV� GRQW� OD� SURQRQFLDWLRQ� HVW�UpDOLVpH� SDU� XQ� VHXO� VRQ��� OD� FRXSXUH� GHV� PRWV� SUpVHQWH� pJDOHPHQW� TXHOTXHV�SDUWLFXODULWpV� LPSRUWDQWHV� HQ� IUDQoDLV� TXH� OHV� XVDJHUV� KRQJURLV� GRLYHQW� ELHQ�PDvWULVHU��9RLFL�OHV�SULQFLSDOHV�UqJOHV����
�� 9���&��9� �9���&9�
6L�GDQV�XQ�PRW�IUDQoDLV�RQ�WURXYH�XQH�FRQVRQQH�HQWUH�GHX[�YR\HOOHV��9�&�9���RQ�SHXW�WRXMRXUV�OH�FRXSHU�GH�IDoRQ�TXH�OD�GHX[LqPH�V\OODEH�FRPPHQFH�SDU�OD�FRQVRQQH��9�&9����PDQLSXOHU� �PD�QLSXOHU��PDQL�SXOHU��PDQLSX�OHU�

/¶[ GDQV� FHWWH� SRVLWLRQ� QH� VH� GLYLVH� SDV��'RQF��� IL[HU�� H[D�PHQ�� H[HU�FL�FH� 'HYDQW�
XQH�FRQVRQQH�YRLU�OH�SRLQW�VXLYDQW���H[�FHOOHQW�
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���9���&���&��9� �9&���&9�
6L� GDQV� XQ� PRW� RQ� WURXYH� GHX[� FRQVRQQHV� HQWUH� GHX[� YR\HOOHV� �9�&�&�9��� OD�SUHPLqUH�FRQVRQQH� UHVWH�GDQV� OD�SUHPLqUH� V\OODEH�� OD� VHFRQGH�SDVVH�j� OD�GHX[LqPH�V\OODEH���DFWLI� �DF�WLI�

/HV�FRPELQDLVRQV�FK��SK��JQ��WK�VRQW�FRQVLGpUpHV�FRPPH�XQH�VHXOH�FRQVRQQH��GRQF�
LQGLYLVLEOHV��� HPSrFKHU�  � HPSr�FKHU�� DSKDVLH�  � D�SKDVLH�� DJQHDX�  � D�JQHDX��
PDWKpPDWLTXHV� �PD�WKpPDWLTXHV�
6L�U RX� O VH�WURXYHQW�DSUqV�XQH�FRQVRQQH�DXWUH�TXH�U RX� O �GDQV�OH�FDV�GH� LOOpJDO�RX�
SDUOHU� WRXW� VH� SDVVH� UpJXOLqUHPHQW� FRPPH� GpFULW� FL�GHVVXV��� LO�OpJDO�� SDU�OHU��� FHWWH�
FRQVRQQH� SDVVH� DYHF� U RX� O GDQV� OD� V\OODEH� VXLYDQWH���DJUpDEOHPHQW�  � D�JUpD�EOH�
PHQW��pFULUH� �p�FUL�UH��UqJOHPHQW� �Uq�JOH�PHQW� HWF��

���9���&���&��&��9� �9&&���&9�
6L�GDQV�XQ�PRW�RQ�WURXYH�WURLV�FRQVRQQHV�HQWUH�GHX[�YR\HOOHV��9�&�&�&�9���VHXOH�OD�WURLVLqPH� FRQVRQQH� SDVVH� HQ� JpQpUDO� GDQV� OD� VHFRQGH� V\OODEH��� REVWLQp�  � REV�WLQp��LQVWLWXWLRQ� �LQV�WLWXWLRQ� PDLV� LO�\�EHDXFRXS�G¶KpVLWDWLRQ�HW�RQ�GLYLVH�DXVVL� LQ�VWL�WX�WLRQ� LQVSLUHU�  � LQ�VSLUHU� HW� LQV�SLUHU� /HV� GHX[� UHPDUTXHV� GX� SRLQW� ��� UHVWHQW�FHSHQGDQW�YDODEOHV��'RQF���SRUWUDLW� �SRU�WUDLW�

�� 9���9����9�� �99�9��
'HX[� RX� SOXVLHXUV� YR\HOOHV� QH� GRLYHQW� MDPDLV� rWUH� GLYLVpHV�� PrPH� VL� HOOHV�DSSDUWLHQQHQW�j�GHX[�V\OODEHV�GLIIpUHQWHV���SRqPH� �SRq�PH��FXULRVLWp� �FX�ULR�VL�Wp��/RXLV� �/RXLV��LOV�ORXDLHQW� �ORXDLHQW��WDEOHDX� �WD�EOHDX�

/HV�V\OODEHV� ILQDOHV�FRQWHQDQW�XQ�©�H�ª�GLW�PXHW��RX� LQVWDEOH���SHXYHQW�UHFHYRLU�XQH�
YDOHXU�SKRQLTXH�HW�VH�GLYLVHQW�SRXU� OHV�EHVRLQV�GH� OD� W\SRJUDSKLH��&HFL�XQLTXHPHQW�
GDQV�GHV�WH[WHV�LPSULPpV���LOV�DL�PHQW��HOOHV�DUUL�YHQW�
6RXYHQW� GHV� UDLVRQV� HVWKpWLTXHV� LQWHUYLHQQHQW� GDQV� OD� FRXSXUH� GHV� PRWV�� $LQVL� LO�
VHUDLW� GpFRQVHLOOp� GH� ODLVVHU� ±�PrPH� VL� F¶HVW� SHUPLV� SDU� OHV� UqJOHV� ±� GHV� YR\HOOHV�
VHXOHV� DX� GpEXW� GHV� PRWV� �p�FROH�� D�PL� RX� O¶DSRVWURSKH� j� OD� ILQ� G¶XQH� OLJQH� �O¶D�
QLPDO���
2Q�QH�GRLW�SDV�VpSDUHU� OHV� OHWWUHV�DEUpYLDWLYHV�G¶XQ�QRP�DXTXHO�HOOHV�VH�UDSSRUWHQW�
�0���0PH�� HWF����QL�FRXSHU�OHV�VLJOHV��3�7�7����



/HV�DVSHFWV�JUDSKLTXHV�GH�OD�SKRQpWLTXH�HW�GH�OD�JUDPPDLUH�

���

'DQV�OH�FDV�GH�PRWV�FRPSRVpV�j�O¶DLGH�G¶XQ�SUpIL[H��OD�ORJLTXH�GH�OD�FRPSRVLWLRQ��GH�
O¶pW\PRORJLH�SHXW�UHPSRUWHU�VXU�OHV�UqJOHV�GH�OD�GpFRPSRVLWLRQ�HQ�V\OODEH��'RQF�RQ�D�
VRXYHQW���GpV�XQLU��LQ�XWLOH��VXU�DQQp� HWF��

,9��/HV�VLJQHV�GH�SRQFWXDWLRQ�HW�OHV�VLJQHV�W\SRJUDSKLTXHV�
$� *pQpUDOLWpV�
/HV SKUDVHV�HW�OHV�PHPEUHV�GH�SKUDVHV�VRQW�VpSDUpV�HW�GLVWLQJXpV�GDQV�O¶pFULWXUH�SDU�GHV� VLJQHV� GH� SRQFWXDWLRQ�� ,OV� LQGLTXHQW� OHV� SDXVHV� j� IDLUH� GDQV� OD� OHFWXUH� HW� DXVVL�FHUWDLQHV� PRGLILFDWLRQV� PpORGLTXHV� GX� GpELW�� /HV� VLJQHV� GH� SRQFWXDWLRQ� VRQW� HQ�
IUDQoDLV��� OH� SRLQW�� OD� YLUJXOH�� OH� SRLQW�YLUJXOH�� OHV� GHX[�SRLQWV�� OH� SRLQW�
G¶LQWHUURJDWLRQ�� OH� SRLQW� G¶H[FODPDWLRQ�� OHV� SRLQWV� GH� VXVSHQVLRQ�� OH� WLUHW�� OHV�SDUHQWKqVHV��OHV�FURFKHWV��OHV�JXLOOHPHWV��O¶DVWpULVTXH�HW�O¶DOLQpD�
%� /¶HPSORL�GHV�VLJQHV�GH�SRQFWXDWLRQ�RX�SRQFWXDWLRQ�
/D SRQFWXDWLRQ�HVW�OH�SURSUH�GH�OD�V\QWD[H�GH�OD�ODQJXH�pFULWH��6RQ�U{OH�HVW�PXOWLSOH��(OOH HVVDLH� WRXW� G¶DERUG� GH� UHPSODFHU� OHV� WUDLWV� SURVRGLTXHV� FRPPH� SDU� H[HPSOH�O¶DFFHQW��O¶LQWRQDWLRQ��OH�U\WKPH�GX�GpELW��OD�SDXVH��eWDQW�GRQQp�TXH�FHFL�UHSUpVHQWH�XQH� UpGXFWLRQ� PXOWLSOH� GHV� GLPHQVLRQV�� OD� SRQFWXDWLRQ� QH� SHXW� UHQGUH�QpFHVVDLUHPHQW� TXH� GHV� YDULDQWHV� OLPLWpHV� GHV� WUDLWV� SURVRGLTXHV�� ,,� HVW� FHSHQGDQW�YUDL� TXH� O¶pFULWXUH�� HQ� ERQQH� SDUWLH� JUkFH� j� OD� SRQFWXDWLRQ�� VDXYHJDUGH� OH� FRQWHQX�LQWHOOHFWXHO�HW�DIIHFWLI�GH�OD�FRPPXQLFDWLRQ���

3RXU�pWXGLHU�OHV�GLYHUVHV�FDWpJRULHV�GH�OD�SRQFWXDWLRQ��LO�VHPEOH�SUpIpUDEOH�GH�SDUWLU�
GH� VD� IRQFWLRQ� SURSUH�� HW� QRQ� GH� FHWWH� IRQFWLRQ� VHFRQGDLUH� GH� UHPSODFHPHQW��
&HUWDLQHV�IRQFWLRQV�VRQW�JUDPPDWLFDOHV��FRPPH�GDQV�OH�FDV�GX�SRLQW�HW�HQ�SDUWLH�GH�
OD� YLUJXOH�� /H� SRLQW� G¶H[FODPDWLRQ� HW� OH� SRLQW� G¶LQWHUURJDWLRQ� SRUWHQW� VXU� O¶LQWRQDWLRQ��
7RXV� OHV� DXWUHV� VLJQHV� GH� SRQFWXDWLRQ� HPSOR\pV� VpSDUpPHQW� RX� SDU� SDLUH��
UHPSOLVVHQW�OHV�WkFKHV�SDUWLHOOHV�VSpFLDOHV�GH�OD�FRPPXQLFDWLRQ�pFULWH��/H�FDV�OH�SOXV�
LQWpUHVVDQW� HW� OH� SOXV� GpOLFDW� HVW� O¶HPSORL� FRQVpFXWLI� GH� SOXVLHXUV� VLJQHV� GH�
SRQFWXDWLRQ� GLIIpUHQWV�� &HUWDLQV� VLJQHV�� SDU� H[HPSOH� OHV� FURFKHWV�� UHOqYHQW�
XQLTXHPHQW�GX�GRPDLQH�GH�OD�W\SRJUDSKLH��

/D�SRQFWXDWLRQ�GX�IUDQoDLV�±�WRXW�HQ�VH�VHUYDQW�SUDWLTXHPHQW�GHV�PrPHV�VLJQHV�±�HVW�VRXYHQW�DVVH]�GLIIpUHQWH�GH�FHOOH�GX�KRQJURLV��
��� /H�SRLQW�����
,O� LQGLTXH�� j� OD� VXLWH� G¶XQH� LQWRQDWLRQ� GHVFHQGDQWH�� OD� ILQ� G¶XQH� SKUDVH� VRXYHQW�PrPH Oj�R�� OH�KRQJURLV�SUpIqUH�PHWWUH�XQ�SRLQW�G¶H[FODPDWLRQ���7RXW HVW�ELHQ�TXL�
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ILQLW�ELHQ��±�0H�YRLOj��±�&H�VHUD�GLIILFLOH��,O�VH�SODFH�pJDOHPHQW�DSUqV�WRXW�PRW�pFULW�HQ�DEUpJp���FKDS����V�Y�S����+�/�0��2Q QH�PHW�SDV�OH�SRLQW���D�� $SUqV�OHV�GDWHV�HW�OHV�RUGLQDX[���OH���RFWREUH�������PDLV���OH�������������� OH��HFKDSLWUH�RX OH�FKDSLWUH�,,,� HWF��E�� $SUqV� OHV� V\PEROHV� G¶XQLWpV��� �� P� �PqWUHV��� � FP� �FHQWLPqWUHV��� ���� NP��NLORPqWUHV��� � NJ� �NLORJUDPPHV��� ���� ¼� �HXURV��� ��� PLQ� �PLQXWHV��� � &9��FKHYDX[�YDSHXU���F� $SUqV� OHV� DEUpYLDWLRQV� GRQW� OD� GHUQLqUH� OHWWUH� HVW� LGHQWLTXH� j� FHOOH� GX� PRW�FRPSOHW���0DGDPH  0PH�RX�0PH� 0DGHPRLVHOOH� �0OOH�RX�0OOH� 0H �PDvWUH���0JU��PRQVHLJQHXU�� 'U �GRFWHXU���0DLV���0� �PRQVLHXU��HW�00���PHVVLHXUV���G� 'DQV�OHV�LQVFULSWLRQV�HW�OHV�WLWUHV����&ROOqJH�GH�)UDQFH��6RUWLH��&DQDUG�(QFKDvQp�HWF�
��� /D�YLUJXOH�����
(OOH� LQGLTXH�XQH�SDXVH�GH�EUqYH�GXUpH��6RQ�HPSORL�HVW�HQ�JpQpUDO�SOXV�OLEUH�TX¶HQ�KRQJURLV� HW� VRQ� RPLVVLRQ� Q¶HVW� SDV� FRQVLGpUpH� FRPPH� XQH� IDXWH� WUqV� JUDYH��&HSHQGDQW�LO�FRQYLHQW�GH�UHWHQLU�OHV�UqJOHV�VXLYDQWHV���D�� 'DQV�XQH�SURSRVLWLRQ��OD�YLUJXOH�V¶HPSORLH����L�� 3RXU�VpSDUHU�OHV�pOpPHQWV�VHPEODEOHV�G¶XQH�pQXPpUDWLRQ�QRQ�XQLV�SDU�XQH�FRQMRQFWLRQ� GH� FRRUGLQDWLRQ� �PrPH� GHYDQW� O¶DEUpYLDWLRQ��� (OOH� UHPSOLW�DORUV OD�IRQFWLRQ�GHV�FRQMRQFWLRQV�HW��RX��QL�� 2Q DLPH�OD�FRPSDJQLH�G¶XQH�IHPPH�LQWHOOLJHQWH��VSRUWLYH��WHQGUH��

/D�YLUJXOH�V¶HPSORLH�DXVVL�HQWUH�GHV�pOpPHQWV�XQLV�SDU�XQH�GHV�FRQMRQFWLRQV�HW��RX��
QL� V¶LO�\�D�SOXV�GH�GHX[�GH�FHV�pOpPHQWV���(W�OD�WHUUH��HW�OH�IOHXYH��HW�OHXU�IORWWH��HW�OH�
SRUW����6RQW�GHV�FKDPSV�GH�FDUQDJH�R��WULRPSKH�OD�PRUW���3��&RUQHLOOH��&LG��,9�����

�LL�� 3RXU� VpSDUHU� WRXW� pOpPHQW� D\DQW� XQH� YDOHXU� VLPSOHPHQW� H[SOLFDWLYH� RX�DSSRVLWLYH��� /D� )RQWDLQH�� JUDQG� VSpFLDOLVWH� GH� O¶kPH� KXPDLQH�� DLPDLW�EHDXFRXS�OHV�DQLPDX[���LLL�� $SUqV�FHUWHV��VRXGDLQ��FHSHQGDQW�HW�G¶DXWUHV�FRPSOpPHQWV�FLUFRQVWDQFLHOV�SODFpV�HQ�WrWH�GH�SKUDVH�V¶LOV�QH�VRQW�SDV�WURS�FRXUWV���¬ FKDTXH�JLIOH��HOOH�SRXVVDLW�XQ�FUL���LY�� /HV�DGYHUEHV�j�YDOHXU�HOOLSWLTXH�RXL��QRQ��VL��ERQ��ELHQ��PHUFL�VRQW�SRXU�OD�SOXSDUW� VXLYLV�GH� OD�YLUJXOH���2XL�� MH�SDUWLUDL�� ±�1RQ�� LO� Q¶HQ� YHXW�SDV�� ±�%RQ� UHYHQH]�SOXV�WDUG��
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�Y�� 3RXU� LVROHU� OHV� PRWV� TXL� IRUPHQW�� SDU� PLVH� HQ� UHOLHI�� SOpRQDVPH� RX�UpSpWLWLRQ���-H�OXL�DL�SDUOp��j�HOOH��±�&HW�KRPPH�Oj��MH�O¶DL�GpMj�YX�TXHOTXH�SDUW���YL�� $SUqV� OH� QRP� GX� OLHX� GDQV� O¶LQGLFDWLRQ� GH� OD� GDWH��� %XGDSHVW�� OH� ���GpFHPEUH��������YLL�� 'DQV� OHV� WHUPHV� G¶DGUHVVH� GHV� OHWWUHV�� RQ� DXUD� HQ� IUDQoDLV� WRXMRXUV� OD�YLUJXOH���0RQVLHXU��±�&KHU�DPL��
&HWWH� UqJOH� HVW� WUqV� LPSRUWDQWH� FDU� OH� KRQJURLV�� FRQWUDLUHPHQW� DX� IUDQoDLV�� HPSORLH�
GDQV�FH�FDV�OH�SRLQW�G¶H[FODPDWLRQ���.HGYHV�%DUiWRP��

�YLLL�� 'DQV�XQ�QRPEUH�GpFLPDO�� OHV�XQLWpV�VRQW�VpSDUpHV�GHV�FKLIIUHV�GpFLPDX[�SDU�XQH�YLUJXOH������������YLUJXOH�����
E�� 'DQV�XQ�JURXSH�GH�SURSRVLWLRQV��RQ�XWLOLVH�OD�YLUJXOH����L�� 3RXU� VpSDUHU� SOXVLHXUV� SURSRVLWLRQV� MX[WDSRVpHV� GH�PrPH� QDWXUH� HW� QRQ�XQLHV� SDU� XQH� FRQMRQFWLRQ� GH� FRRUGLQDWLRQ���2Q PRQWH�� RQ� GHVFHQG�� RQ�GpEDUTXH�OHV�PDUFKDQGLVHV���LL�� $YDQW� OHV� SURSRVLWLRQV� LQWURGXLWHV� SDU� OHV� FRQMRQFWLRQV� GH� FRRUGLQDWLRQ�DXWUHV TXH�HW��RXL��QL���-H�SHQVH��GRQF�MH�VXLV��,O�HVW�KRQQrWH��PDLV�XQ�SHX�EUXWDO���LLL�� $SUqV� OHV� SURSRVLWLRQV� FLUFRQVWDQFLHOOHV� SODFpHV� HQ� WrWH� GH� SKUDVH��� 6¶LO�SHQVDLW�PH�UHQGUH�IRX�SDU�VD�GpPDUFKH��LO�\�D�SOHLQHPHQW�UpXVVL���LY�� 3RXU� LVROHU� XQH� SURSRVLWLRQ� UHODWLYH� DSSRVLWLYH��� &KDQWDO�� TXL� pWDLW� XQH�MHXQH�ILOOH�GH����DQV��QH�WDUGD�SDV�j�WURXYHU�VRQ�ERQKHXU���Y�� 3RXU� VpSDUHU� OD� SURSRVLWLRQ� LQFLVH��� 9RXV GHYULH]�� GLVDLW� WRXMRXUV� QRWUH�SURIHVVHXU��IDLUH�SOXV�DWWHQWLRQ�j�YRWUH�RUWKRJUDSKH��

'DQV�OHV�SURSRVLWLRQV�UHODWLYHV�GpWHUPLQDWLYHV��GHYDQW�TXL��TXH��GRQW��R�� LO�Q¶\�D�SDV�
GH� YLUJXOH� FRQWUDLUHPHQW� j� O¶XVDJH� KRQJURLV���/H� OLYUH� GRQW� MH� SDUOH� HVW� LQWpUHVVDQW��
0DLV�GHYDQW�XQH�UHODWLYH�DSSRVLWLYH��OD�YLUJXOH�HVW�REOLJDWRLUH��&I��SRLQW��LY���
/D�PrPH�UqJOH�HVW�YDODEOH�SRXU�OD�FRPSOpWLYH�LQWURGXLWH�SDU�TXH��KRJ\�KRQJURLV���� ,O�
GLW�TX¶LO�DLPH�OHV�VRXULV��

��� /H�SRLQW�YLUJXOH�����
/¶XVDJH�GX�SRLQW�YLUJXOH�GpSHQG�SOXW{W�GH�OD�YDOHXU�H[SUHVVLYH��GX�VW\OH�RX�GX�JR�W�LQGLYLGXHO� TXH� GH� OD� JUDPPDLUH�� ,O� Q¶D� SDV� GH� FRUUHVSRQGDQW� SURVRGLTXH��'DQV� OD�W\SRJUDSKLH�LO�HVW�WRXMRXUV�SUpFpGp�G¶XQ�HVSDFH��
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D�� '¶XQH� SDUW� LO� PDUTXH� ±� FRPPH� HQ� KRQJURLV�� VHXOHPHQW� EHDXFRXS� SOXV�IUpTXHPPHQW�±�OD�OLDLVRQ�HQWUH�SURSRVLWLRQV�GH�PrPH�QDWXUH�TXL�RQW�XQH�FHUWDLQH�pWHQGXH���/H�GHYRLU�GX�FKHI�HVW�GH�FRPPDQGHU���FHOXL�GX�VXERUGRQQp��G¶REpLU��E�� '¶DXWUH�SDUW��FRQWUDLUHPHQW�DX�KRQJURLV��LO�SHXW�VpSDUHU��VHJPHQWHU����L�� 'HV�JURXSHV�GH�SURSRVLWLRQV� MX[WDSRVpHV���(OOH�DLPDLW�j�YRLU�FH�SD\VDJH�GH SLHUUHV�TX¶HQYHORSSDLW�OD�FODUWp�IDLEOH�HW�SURIRQGH�GH�O¶DLU���j�PDUFKHU�YLWH�HW�IHUPH�������j�UHJDUGHU�������OH�EUDV�pWURLW�GH�OD�6HLQH�URXODQW�VHV�HDX[�WUDJLTXHV���j�JR�WHU�FHWWH�WULVWHVVH�GX�IOHXYH�VDQV�EHUJHV������$��)UDQFH���LL�� /HV� SDUWLHV� G¶XQH� SKUDVH� GRQW� XQH� DX� PRLQV� HVW� GpMj� VXEGLYLVpH� SDU� OD�YLUJXOH��� &H� TXH� QRXV� VDYRQV�� F¶HVW� XQH� JRXWWH� G¶HDX��� FH� TXH� QRXV�LJQRURQV��F¶HVW�O¶RFpDQ��
��� /HV�GHX[�SRLQWV�����
'DQV�OD�W\SRJUDSKLH�LOV�VRQW�SUpFpGpV�G¶XQ�HVSDFH��'X�SRLQW�GH�YXH�SURVRGLTXH��LOV�PDUTXHQW�XQH�SDXVH�GH�SOXV�ORQJXH�GXUpH�TXH�OD�YLUJXOH�HW�LOV�V¶HPSORLHQW�SRXU���D�� $QQRQFHU� XQH� FLWDWLRQ�� XQ� GLVFRXUV� GLUHFWH��� ,O P¶D� GHPDQGp��� 3RXUTXRL� HV�WX�YHQX�"� ±�3DVFDO�GLW� GDQV� VHV�3HQVpHV�� ©�/¶KRPPH�Q¶HVW�TX¶XQ�URVHDX�� OH�SOXV�IDLEOH�GH�OD�QDWXUH���PDLV�F¶HVW�XQ�URVHDX�SHQVDQW��ª�E�� $QQRQFHU� O¶DQDO\VH�� OD� FDXVH�� OD� FRQVpTXHQFH�� OD� V\QWKqVH� GH� FH� TXL� SUpFqGH���/¶KXPLOLWp� HVW� OD� YpULWDEOH� SUHXYH� GHV� YHUWXV� FKUpWLHQQHV��� VDQV� HOOH� QRXV�FRQVHUYRQV�WRXV�QRV�GpIDXWV��HW�LOV�VRQW�VHXOHPHQW�FRXYHUWV�SDU�O¶RUJXHLO�TXL�OHV�FDFKH�DX[�DXWUHV��HW�VRXYHQW�j�QRXV�PrPHV���)��/D�5RFKHIRXFDXOG��F�� $QQRQFHU�XQH�pQXPpUDWLRQ���/HV�VHSW�QDLQV�VRQW�OHV�VXLYDQWV���7LPLGH��'RUPHXU��*ULQFKHX[��$WFKRXP��-R\HX[��3URI��6LPSOHW��
��� /H�SRLQW�G¶LQWHUURJDWLRQ��"��
&RPPH� HQ� KRQJURLV�� LO� V¶HPSORLH� DSUqV� WRXWH� SKUDVH� H[SULPDQW� XQH� LQWHUURJDWLRQ�GLUHFWH���(W WRL��YLHQV�WX�RX�QRQ�"�'DQV�OD�W\SRJUDSKLH��LO�HVW�WRXMRXUV�SUpFpGp�G¶XQ�HVSDFH��

/¶LQWHUURJDWLRQ�LQGLUHFWH�HVW�WRXMRXUV�PDUTXpH�SDU�OH�SRLQW���,O�V¶HVW�GHPDQGp�FRPPHQW�
LO�SRXUUDLW�V¶HQ�WLUHU��eYLGHPPHQW�VL� WRXWH� OD�SKUDVH�HVW� LQWHUURJDWLYH��HOOH�VH�WHUPLQH�
SDU�OH�SRLQW�G¶LQWHUURJDWLRQ���9RXV�PH�GHPDQGH]�V¶LO�HVW�Oj�"�
4XDQG�XQH�SKUDVH�LQWHUURJDWLYH�HVW�VXLYLH�G¶XQH�FLWDWLRQ��FHOOH�FL�HVW�LQWURGXLWH�SDU�OHV�
GHX[�SRLQWV�HW�VH�WHUPLQH�SDU�OH�SRLQW�TX¶HOOH�DXUDLW�VL�HOOH�pWDLW� LQGpSHQGDQWH���9RXV�
VRXYHQH]�YRXV�GHV�PRWV�GH�&KLPqQH���©�$K�������'DQV�XQ�PDOKHXU�VL�JUDQG�WX�SDUOHV�
GH�UHSRV���ª�
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'DQV� OH� FDV� G¶XQH� SURSRVLWLRQ� LQFLVH� GX� W\SH� GLW�LO� HWF��� VXLYDQW� XQH� SKUDVH�
LQWHUURJDWLYH�� OH� SRLQW� G¶LQWHUURJDWLRQ� VH�PHW� LPPpGLDWHPHQW� DSUqV� FHOOH�FL���¬ TXRL�
FHOD�VHUW�"�GHPDQGDLV�MH��

��� /H�SRLQW�G¶H[FODPDWLRQ�����
,O� V¶HPSORLH� HQ� IUDQoDLV� EHDXFRXS� SOXV� UDUHPHQW� TX¶HQ� KRQJURLV�� 'DQV� OD�W\SRJUDSKLH��LO�HVW�WRXMRXUV�SUpFpGp�G¶XQ�HVSDFH��D�� ,O�VH�PHW�DSUqV�XQH�H[FODPDWLRQ��XQH�LQWHUMHFWLRQ���+pODV���±�(K�ELHQ���±�-DPDLV���9RXV�RVHULH]�UHQLHU�YRWUH�SDUROH���E�� /H�SRLQW�G¶H[FODPDWLRQ�PLV�HQWUH�SDUHQWKqVHV�SHXW�H[SULPHU�O¶pWRQQHPHQW�HQ�FH�TXL�FRQFHUQH�OH�FRQWHQX�GX�PRW�RX�GH�OD�SKUDVH�TXL�SUpFqGHQW��0DLV�FHW�HPSORL�HVW pJDOHPHQW� SOXV� UDUH� TX¶HQ� KRQJURLV��� /HV� WH[WHV� YLYDQWV� VRQW� XQ� WLVVX� GH�WRXUQXUHV� HW� GH� FRQVWUXFWLRQV� LQVROLWHV�� GLIILFLOHPHQW� ���� UpGXFWLEOHV� DX[�FRQVWUXFWLRQV�VLPSOLVWHV�GHV�JUDPPDLUHV���0��'HVVDLQWHV��

2Q�QH�PHW�MDPDLV�OH�SRLQW�G¶H[FODPDWLRQ�DSUqV�OHV�SKUDVHV�LPSpUDWLYHV�HW�LPSpUDWLYHV�
QpJDWLYHV� �VDXI�VL� OD�SURSRVLWLRQ� LPSpUDWLYH�HVW�DXVVL�XQH�H[FODPDWLRQ����9LHQV� LFL��±�
1H�YLHQV�SDV��±�-H�OXL�DL�GLW�GH�SDUWLU��
,O�Q¶\�D�SDV�GH�SRLQW�G¶H[FODPDWLRQ�QRQ�SOXV�±�PDLV�XQH�YLUJXOH�±�DSUqV�OHV�WHUPHV�HQ�
DSRVWURSKH�GDQV�OHV�OHWWUHV���0RQVLHXU��±�&KHU�DPL��

��� /HV�SRLQWV�GH�VXVSHQVLRQ�������
D�� ,OV� LQGLTXHQW� TXH� O¶H[SUHVVLRQ� GH� OD� SHQVpH� UHVWH� LQFRPSOqWH�� VXVSHQGXH� SRXU�TXHOTXH� UDLVRQ� DIIHFWLYH� RX� DXWUH� �KpVLWDWLRQ�� pPRWLRQ�� PLVH� HQ� YDOHXU� GX�FDUDFWqUH�GH�FH�TX¶RQ�DMRXWH����&H�Q¶HVW�SDV�WRXW�j�IDLW�YUDL��PDLV�����±�6L�WX�pWDLV�SOXV�EHOOH��MH�PH�VHUDLV�GpMj�ODVVp�����7DQGLV�TXH�Oj�������MH�QH�P¶\�VXLV�SDV�HQFRUH�KDELWXp����5��'HYRV���E�� 3DUIRLV� LOV� UHPSODFHQW� GHV� WHUPHV� RPLV� SDU� FRQYHQDQFH�� UpWLFHQFH� RX�HXSKpPLVPH���7D J�������JXHXOH��±�$K���FH�TX¶LO�HVW�F�������FRQ��F�� 0LV�HQWUH�SDUHQWKqVHV��LOV�LQGLTXHQW�TXH�OD�FLWDWLRQ�HVW�LQFRPSOqWH��(OOHV�DOODLHQW�j JUDQGV�SDV�������j�WUDYHUV�OD�SODLQH��
��� /H�WLUHW��±��
&RPPH� HQ� KRQJURLV�� LO� PDUTXH� OD� VpSDUDWLRQ� G¶XQ� PRW�� G¶XQH� H[SUHVVLRQ�� G¶XQH�SKUDVH��'X�SRLQW�GH�YXH�SURVRGLTXH��LO�LQGLTXH�VXUWRXW�XQH�SDXVH��3RXU�VD�IRUPH��LO�HVW�SOXV�ORQJ�TXH�OH�WUDLW�G¶XQLRQ������D�� ,O�V¶HPSORLH�GDQV�XQ�GLDORJXH�SRXU�LQGLTXHU�OH�FKDQJHPHQW�G¶LQWHUORFXWHXU���/¶DJHQW�PH�GLW���± 9RXV�rWHV�SDVVp�DX�URXJH���
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± 2XL���,O�Q¶\�DYDLW�SDV�GH�YRLWXUHV���± &H�Q¶HVW�SDV�XQH�UDLVRQ��������5��'HYRV���E�� ,O�IRQFWLRQQH�VRXYHQW�FRPPH�XQH�SDUHQWKqVH��DYDQW�HW�DSUqV�XQH�SURSRVLWLRQ��XQ�PHPEUH�GH�SKUDVH��SRXU�OHV�PHWWUH�HQ�YDOHXU���6XU FH�SRLQW�±�FRPPH�RQ�OH�YHUUD�SOXV�WDUG�±�OHV�DYLV�VRQW�WUqV�SDUWDJpV��
&RQWUDLUHPHQW� DX� KRQJURLV�� OHV� SURSRVLWLRQV� LQFLVHV� VRQW� VpSDUpHV� QRQ� SDV� SDU� OH�
WLUHW��PDLV�SDU�OHV�YLUJXOHV���/H�VSRUW��D�GLW�PRQ�PpGHFLQ��YRXV�DXUD�VDXYp�OD�YLH��

��� /HV�SDUHQWKqVHV�����RX�����
D�� (OOHV� V¶HPSORLHQW� SRXU� LQWHUFDOHU� GDQV� OD� SKUDVH� TXHOTXH� LQGLFDWLRQ�� UpIOH[LRQ�G¶DLOOHXUV�QRQ�LQGLVSHQVDEOHV�DX�VHQV�HW�SRXU�OHVTXHOOHV�RQ�QH�YHXW�SDV�IDLUH�XQH�SKUDVH�GLVWLQFWH��(Q�IUDQoDLV��OHV�SDUHQWKqVHV�VRQW�SOXV�UDUHV�TX¶HQ�KRQJURLV��-H�FURLV�TXH�OH�VHFUHW�GH�YRWUH�WULVWHVVH��FDU�YRXV�rWHV�WULVWH��/DXUD���F¶HVW�TXH�OD�YLH�YRXV�D�GLYLVpH���$��*LGH��E�� $SUqV� XQH� FLWDWLRQ�� O¶DXWHXU�� pYHQWXHOOHPHQW� O¶RXYUDJH�� OH� WRPH�� OD� SDJH�� HWF���VRQW� pJDOHPHQW� PLV� HQWUH� SDUHQWKqVHV�� �(�� %HQYHQLVWH��� 3UREOqPHV� GH�OLQJXLVWLTXH�JpQpUDOH��W� ���S�������

/HV�����VRQW�GpVLJQpV�GDQV�O¶XVDJH�OLQJXLVWLTXH�VRXV�OH�QRP�GH�EDUUHV�REOLTXHV��(OOHV�
VHUYHQW�j�OD�WUDQVFULSWLRQ�SKRQRORJLTXH��

����/HV�FURFKHWV�>�@�
7RXW�HQ�D\DQW�OD�PrPH�IRQFWLRQ�TXH�OHV�SDUHQWKqVHV��OHV�FURFKHWV�VRQW�PRLQV�XVLWpV��D�� 2Q� OHV�XWLOLVH� VXUWRXW�TXDQG�RQ�YHXW� LVROHU�XQH� LQGLFDWLRQ�TXL�FRQWLHQW�GpMj� OHV�SDUHQWKqVHV���OO�HVW�IROOHPHQW�GU{OH��GHYDQW�O¶DGMHFWLI��O¶DGYHUEH�SUHQG�XQH�YDOHXU�G¶LQWHQVLWp�±�>YRLU������@��*UDPPDLUH�/DURXVVH��������E�� ,OV� SHXYHQW� VHUYLU� DXVVL� j� UHFRQVWLWXHU� GHV� SDVVDJHV� LQFRPSOHWV�� SDU� H[HPSOH�G¶XQH� °XYUH� OLWWpUDLUH��� ,O D� DGRSWp� QRV� SpFKpV�� HW� QRXV� D� >DGPLV� j� VRQ@�DOOLDQFH���FDU�OHV�YHUWXV�OXL�VRQW�>SURSUHV�HW�OHV@�SpFKpV�pWUDQJHUV���%��3DVFDO��F�� (Q� OLQJXLVWLTXH�� RQ� OHV� HPSORLH� GDQV� GHV� GLFWLRQQDLUHV�� SRXU� GRQQHU� OD�

WUDQVFULSWLRQ� SKRQpWLTXH� GX� OHPPH� �GH� O¶HQWUpH���� JHUPHQ� >(&;O&P@� Q� P���%LRO��� eOpPHQWV� UHSURGXFWHXUV� GH� O¶rWUH� YLYDQW� TXL� WUDQVPHWWHQW� OHV� FDUDFWqUHV�KpUpGLWDLUHV���4XLOOHW��
����/HV�JXLOOHPHWV�©��ª�
/HV JXLOOHPHWV� VHUYHQW� j� UHSURGXLUH� DXWKHQWLTXHPHQW� GDQV� XQ� WH[WH� XQ� SDVVDJH�pWUDQJHU��FLWDWLRQ��GLVFRXUV�GLUHFW��ORFXWLRQ�pWUDQJqUH��PRW�j�PHWWUH�HQ�UHOLHI��HW�j�OH�VpSDUHU� GH� FH� WH[WH�� &¶HVW� OD� FLWDWLRQ� GLUHFWH�� /D� FLWDWLRQ� LQGLUHFWH� QH� SHXW� rWUH�



/HV�DVSHFWV�JUDSKLTXHV�GH�OD�SKRQpWLTXH�HW�GH�OD�JUDPPDLUH�

���

DXWKHQWLTXH�TXH�GX�SRLQW�GH�YXH�GH�VRQ�FRQWHQX��HOOH�DGDSWH�j�VRQ�SURSUH�pQRQFp�OD�IRUPH GH�OD�SKUDVH�pWUDQJqUH��,O� HVW� j� UHPDUTXHU� TXH� OD� IRUPH� GHV� JXLOOHPHWV� IUDQoDLV� �©� ª�� GLIIqUH� GH� FHOOH� GHV�JXLOOHPHWV� KRQJURLV� �Ä� ´��� FHV� GHUQLHUV� VH� UHQFRQWUDQW� FHSHQGDQW� GDQV� GHV� WH[WHV�IUDQoDLV� pJDOHPHQW�� VXUWRXW� SRXU�PDUTXHU� XQH� FLWDWLRQ� j� O¶LQWpULHXU� G¶XQH� FLWDWLRQ��'DQV�OD� W\SRJUDSKLH�� LOV�VRQW� WRXMRXUV�SUpFpGpV�HW�VXLYLV�G¶XQ�HVSDFH��,O GHPDQGD���© 4XH� IDLWHV�YRXV� LFL�"�ª� -H� UpSRQGLV��� ©�-¶DWWHQGV� OH� GpSDUW��ª� ±� &RPPHQW� IDXW�LO�pFULUH�OH�PRW�©�JXLOOHPHW�ª�"�
/HV�VLJQHV�GH�SRQFWXDWLRQ�VRQW�SODFpV�j�O¶LQWpULHXU�GHV�JXLOOHPHWV�V¶LOV�IRQW�SDUWLH�GH�OD�
FLWDWLRQ��PDLV�j�O¶H[WpULHXU�V¶LOV�Q¶HQ�IRQW�SDV�SDUWLH��YRLU�OHV�H[HPSOHV�FL�GHVVXV���
4XDQG� RQ� V¶DGUHVVH� j� XQ� DXGLWRLUH�� VL� O¶RQ� YLHQW� j� FLWHU� XQ� WH[WH�� RQ� HQ�PDUTXH� OH�
GpEXW�SDU�MH�FLWH� HW�RQ�OH�FO{W�SDU�ILQ�GH�FLWDWLRQ��
'DQV�O¶LPSULPHULH��RQ�PHW�HQ�JpQpUDO�HQ�FDUDFWqUHV�LWDOLTXHV�OHV�PRWV�VXU�OHVTXHOV�RQ�
YHXW�DWWLUHU�O¶DWWHQWLRQ�HW�TXL�±�GDQV�OH�PDQXVFULW�±�pWDLHQW�PLV�HQWUH�JXLOOHPHWV��

����/¶DVWpULVTXH��
��
&¶HVW SOXW{W� XQ� VLJQH� W\SRJUDSKLTXH�TX¶XQ� VLJQH�GH�SRQFWXDWLRQ�� ,O� WLHQW� OLHX�G¶XQ�QRP� RX� G¶XQH� IRUPH� VXSSRVpH�� ,,� Q¶D� SDV� GH� FRUUHVSRQGDQW� SURVRGLTXH�� F¶HVW� XQ�VLJQH�SXUHPHQW�JUDSKLTXH��D�� ,O�SHXW�UHPSODFHU�XQ�QRP�SURSUH�TX¶RQ�QH�YHXW�SDV�LQGLTXHU�SRXU�XQH�UDLVRQ�RX�XQH�DXWUH���,O�DOODLW�FKH]�PDGDPH�GH�%


���$��0XVVHW��E�� 'DQV�GHV�RXYUDJHV�GH�OLQJXLVWLTXH��LO�VHUW�j�PDUTXHU�GHV�IRUPHV����L�� j� pW\PRORJLH� VXSSRVpH� �K\SRWKpWLTXH���� GRLJW� YLHQW� GX� ODWLQ� YXOJDLUH�
GLWXV� FRQWUDFWLRQ�GH�',*,786���LL�� j�PDUTXHU��GDQV�OD�WUDQVFULSWLRQ�SKRQpWLTXH��XQ�QRP�SURSUH�=
DCN\CM@��LLL�� j�PDUTXHU�XQH�SKUDVH�DJUDPPDWLFDOH��
����/¶DOLQpD�
/¶DOLQpD�HVW�pJDOHPHQW�XQ�PR\HQ�W\SRJUDSKLTXH�HW�JUDSKLTXH�TX¶RQ�WUDLWH��SRXU�SOXV�GH� IDFLOLWp�� GDQV� OD� SRQFWXDWLRQ�� /¶DOLQpD� V¶HPSORLH� TXDQG� RQ� SDVVH� G¶XQ� JURXSH�G¶LGpHV� j� XQ� DXWUH�� 8Q� DOLQpD� SHXW� VH� FRPSRVHU� PrPH� G¶XQH� VHXOH� SKUDVH��)RUPHOOHPHQW��LO�V¶DJLW�G¶XQH�VpSDUDWLRQ�TX¶RQ�pWDEOLW�HQWUH�XQH�SKUDVH�HW�OHV�SKUDVHV�SUpFpGHQWHV��HQ�OD�IDLVDQW�FRPPHQFHU�XQ�SHX�HQ�UHWUDLW�j�OD�OLJQH�VXLYDQWH��HQ�GLFWpH�RQ�GLW�ELHQ���j OD�OLJQH�� DSUqV�XQ�SHWLW�LQWHUYDOOH�ODLVVp�HQ�EODQF���6HORQ�OHV�KDELWXGHV�W\SRJUDSKLTXHV� IUDQoDLVHV�� OH�SUHPLHU�DOLQpD�G¶XQ� WH[WH�Q¶HVW�SDV�GRQQp�HQ�UHWUDLW���



&RXUV�GH�SKRQpWLTXH�IUDQoDLVH�

���

/RUVTXH�O¶DOLQpD�HVW�SUpFpGp�G¶XQ�FKLIIUH�LQGLTXDQW�OH�QXPpUR�G¶RUGUH�GH�OD�TXHVWLRQ�
WUDLWpH��RQ�O¶DSSHOOH�DXVVL�SDUDJUDSKH�
����$XWUHV�VLJQHV�GH�SRQFWXDWLRQ�RX�GH�W\SRJUDSKLH�
(Q GHKRUV� GHV� VLJQHV� GH� SRQFWXDWLRQ� LQGLTXpV� SOXV� KDXW�� OH� OHFWHXU� KRQJURLV� SHXW�UHQFRQWUHU�GDQV�GHV�WH[WHV�IUDQoDLV�G¶DXWUHV�VLJQHV�TXL�OXL�VRQW�LQVROLWHV��&HV�VLJQHV�UHOqYHQW�PRLQV�GX�GRPDLQH�GH�OD�JUDPPDLUH�TXH�GH�FHOXL�GH�OD�W\SRJUDSKLH��PDLV�LO�HVW�GLIILFLOH�GH�OHV�HQ�GpOLPLWHU�QHWWHPHQW��D�� /H� VLJQH��R V¶HPSORLH� DSUqV� OHV� QXPpURV� G¶RUGUH���QR ��� �R �SUHPLqUHPHQW�� ,O�FRUUHVSRQG SDUIRLV� DX� SRLQW� TXL� VXLW� OHV� RUGLQDX[� KRQJURLV�� ,O� SHXW� PDUTXHU�pJDOHPHQW�OH�GHJUp�FHQWLJUDGH���XQH FKDOHXU�GH���R�E� 2Q� HPSORLH� VRXYHQW� GDQV� OHV� DEUpYLDWLRQV�� GHV� FDUDFWqUHV� G¶LPSULPHULH� SOXV�SHWLWV� TXH� OD� SUHPLqUH� OHWWUH� RX� OH� SUHPLHU� FKLIIUH� GX� PRW� DEUpJp���0PH� SRXU�0DGDPH� 1W SRXU� 1pJRFLDQW� 'U SRXU� 'RFWHXU� �H SRXU� WURLVLqPH� 0H SRXU�0DvWUH� HWF�� (Q� KRQJURLV�� O¶HPSORL� GH� FDUDFWqUHV� GH� GLIIpUHQWHV� GLPHQVLRQV� j�O¶LQWpULHXU�G¶XQ�PrPH�PRW�HVW�SUDWLTXHPHQW�LQFRQQX��F� /H�WUDLW�REOLTXH�������PDUTXH�XQH�DOWHUQDQFH�GDQV�GHV�H[HPSOHV�JUDPPDWLFDX[��RX�OD VpSDUDWLRQ�GH�YHUV��RX�FHOOH�GH�SOXVLHXUV�pOpPHQWV�GDQV�XQH�pQXPpUDWLRQ���6HXO�

OH�OLHX�GH�FDUDFWpULVDWLRQ�DXWRULVH�O¶DOWHUQDQFH�TXL���OHTXHO�G� 3RXU�VRXOLJQHU�XQ�PRW��XQH�RX�PrPH�SOXVLHXUV�SKUDVHV��RQ� OHV�PHW�HQ� LWDOLTXH��µG OW�NXU]tY�EHW ¶���H�� 'DQV� OHV� WH[WHV� VFLHQWLILTXHV� �UHODWLIV� DX[� PDWKpPDWLTXHV�� j� OD� WHFKQLTXH�� HW�PrPH� GDQV� OHV� WH[WHV� SKLORORJLTXHV�� LO� IDXW� FRQQDvWUH� HQFRUH� HQ� GHKRUV� GH� FHV�VLJQHV� GH� QRPEUHXVHV� FRQYHQWLRQV� W\SRJUDSKLTXHV�� DILQ� GH� FRPSUHQGUH� RX� GH�UpGLJHU� GHV� WH[WHV� IUDQoDLV�� eYLGHPPHQW� OD� SOXSDUW� GH� FHV� FRQYHQWLRQV� VRQW�LQWHUQDWLRQDOHV�� HOOHV� V¶DFFRUGHQW�GRQF�DYHF� O¶XVDJH�KRQJURLV���PDLV�FRPPH�RQ�QH SHXW�SDV�HQ�rWUH�WRXMRXUV�V�U��FHOXL�TXL�WUDGXLW�HQ�IUDQoDLV�XQ�WH[WH�KRQJURLV��DXUD�WRXMRXUV�LQWpUrW�j�IHXLOOHWHU�OHV�PDQXHOV�HW�OHV�OLYUHV�GH�OD�VSpFLDOLWp�SRXU�HQ�pWXGLHU�OD�IRUPH���
,O�IDXW�VLJQDOHU�TXH�O¶XVDJH�KRQJURLV�GH�O¶HVSDFHPHQW�GHV�FDUDFWqUHV�W\SRJUDSKLTXHV�
�µULWNtWiV¶��Q¶H[LVWH�JXqUH�HQ�IUDQoDLV�TXL�SUpIqUH�OHV�FDUDFWqUHV�HQ�LWDOLTXH�RX�JUDV�
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