
JACQUES BARILLON

52%(�12,5(
81(�9,(�± 81(�92&$7,21

(QWUHWLHQV�DYHF�5REHUW�+DEHO

([WUDLWV�GX�OLYUH

5HSURGXFWLRQ�HW�WUDGXFWLRQ��PrPH�SDUWLHOOHV��LQWHUGLWHV�7RXV�GURLWV�UpVHUYpV�SRXU�WRXV�OHV�SD\V
3XEOLp�VRXV�IRUPDW�GLJLWDO�OH���������



�

&H� VRQW� LFL�PHV�KXPHXUV�HW�RSLQLRQV �� MH� OHV�GRQQH�SRXU� FH�TXL� HVW�PD�FUpDQFH�QRQ�SRXU� FH�TXL� HVW� j� FURLUH�� -H�QH�YLVH� LFL�TX¶j�GpFRXYULU�PRL�PrPH��TXL�VHUDL�SDU�DYHQWXUH�DXWUH�GHPDLQ��VL�QRXYHDX�DSSUHQWLVVDJH�PH�FKDQJH�
0RQWDLJQH��(VVDLV

&HX[�TXL�UHIXVHQW�OH�FRPEDW�VRQW�SOXV�JULqYHPHQW�EOHVVpV�TXH�FHX[�TXL�\�SUHQQHQW�SDUW� 2VFDU�:LOGH

-H�Q¶pWDLV�SDV� IDLWH�SRXU� WRXUQHU�GDQV�XQ�PDQqJH�DYHF�GHV�RHLOOLqUHV�GH�VRLH�� -H�PH�VXLV�FRPSRVp�XQ� LGpDO�� -¶DL�PDUFKp�j� OD�GpFRXYHUWH�� -H�VDLV�ELHQ�TXH�FHWWH�PDQLqUH�GH�YLYUH�HVW�GDQJHUHXVH�PDLV�OH�PRPHQW�GX�GDQ�JHU�HVW�DXVVL�FHOXL�GH�O¶HVSpUDQFH� ,VDEHOOH�(EHUKDUGW
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©(VW�LO�YUDLPHQW�SUpVRPSWXHX[�G¶DFFHSWHU�GH� OLYUHU�XQ�WpPRLJQDJH�VXU�VRQ�PpWLHU�HW�VXU�VD�YLH "�(W�GH�QH�SDV�DWWHQGUH�O¶kJH�G¶XQH�UHWUDLWH�LPSUREDEOH�RX�G¶DYRLU�TXLWWp�OH�QDYLUH�GH�OD�MXVWLFH�SRXU�V¶H[SULPHU"�ª
² 2Q�DWWHQG�JpQpUDOHPHQW� G
rWUH� j� OD� UHWUDLWH�SRXU�SXEOLHU� VHV�PpPRLUHV��RU�YRXV�YHQH]�MXVWH�G¶DYRLU����DQV��1
HVW�FH�SDV��j�OD�IRLV��ULVTXp�HW�LPPRGHVWH"
² &H�VRQW�GHV�PpPRLUHV�DQWLFLSpV ��,O�QH�IDXW�SDV�VH�PpSUHQGUH�VXU�PD�GpPDUFKH��-H�UHYHQGLTXH�DYDQW�WRXW�PD�OLEHUWp��TXL�FRPSRUWH�QRWDPPHQW�OH�GURLW�GH�GLUH�HW�OH�FDV�pFKpDQW�G¶pFULUH�FH�TXH�O¶RQ�UHVVHQW�HW�FH�TXH�O¶RQ�SHQVH��6L�OH�GURLW�OH�SOXV�VDFUp�G¶XQ�DFFXVp�HVW�GH�VH�WDLUH��OH�GURLW�OH�SOXV�VDFUp� G¶XQ� DYRFDW� HVW� GH� SDUOHU�� -¶DL� GpFLGp� G¶HQ� IDLUH� XQ� ODUJH� XVDJH��© 0DvWUH��YRXV�DYH]�OD�SDUROH � ª�ODQFH�OH�SUpVLGHQW�GX�WULEXQDO�j�O¶DYRFDW�TXL�V¶DSSUrWH�j�SODLGHU��-H� OD�SUHQGV�HW�FH� OLYUH�Q¶D�G¶DXWUH�DPELWLRQ�TXH�GH� SRUWHU� OD� UpIOH[LRQ� VXU� OH� PRQGH� MXGLFLDLUH� HW� VHV� GLIIpUHQWV� DFWHXUV��SDUIRLV� VXU� QRWUH� VRFLpWp�� j� SDUWLU� GH� FH�TXH� M¶DL� YpFX�� SHQGDQW� TXHOTXH�YLQJW�FLQT�DQV��DX�ILO�GH�PRQ�SDUFRXUV�G¶DYRFDW�GHV�WHPSV�PRGHUQHV��0p�ODQJH�GH�WpPRLJQDJH�HW�GH�SODLGRLULH��TXL�LPSOLTXDLW�± HW�FH�IXW�O¶REVWDFOH�TXH� M¶HXV� OH� SOXV� GH� SHLQH� j� IUDQFKLU� ��� SRXU� rWUH� VLQFqUH� HW� FUpGLEOH��G¶HQWURXYULU�OHV�SRUWHV�GH�PRQ�SDVVp��OHV�IHQrWUHV�GH�PRQ�HQIDQFH�HW�GH�PRQ� DGROHVFHQFH�� &DU� MH� QH� VXLV� SDV�GHYHQX� DYRFDW� SDU� KDVDUG�� (W� FH�Q¶HVW�SDV�SDU�KDVDUG�TXH�M¶DL�FKRLVL�GH�P¶H[SULPHU�GDQV�OH�SUpWRLUH�GH�SUp�IpUHQFH� DX[� VDORQV� GHV� FRQVHLOV� G¶DGPLQLVWUDWLRQ� GH� VRFLpWpV� DQRQ\PHV��DYHF� SDVVLRQ� WRXMRXUV�� DYHF� YpKpPHQFH� VRXYHQW�� DYHF� H[FqV�SDUIRLV�� -H�IXV�± OH�VXLV�MH�WRXMRXUV "�± XQ�DYRFDW�QRQ�FRQYHQWLRQQHO�HW�GpUDQJHDQW ��FH�Q¶HVW�SDV�SDU�KDVDUG�
&HWWH�GpPDUFKH�HVW�HOOH�LPPRGHVWH "�(VW�LO�YUDLPHQW�SUpVRPSWXHX[�GH�OL�YUHU�XQ�WpPRLJQDJH�VXU�VRQ�PpWLHU�HW�VXU�VD�YLH "�$XUDLV�MH�G��DX�PRLQV�DWWHQGUH�G¶DYRLU�DWWHLQW�O¶kJH�GH�OD�UHWUDLWH�RX�G¶DYRLU�TXLWWp�OH�QDYLUH�GH�OD�MXVWLFH�SRXU�PH� ULVTXHU�j�FHW�H[HUFLFH�SpULOOHX[ "�-H�QH� OH�SHQVH�SDV��6L�PRQ�SURSRV��DSSUpFLp��FULWLTXp�RX�YLOLSHQGp��TX¶LPSRUWH��D�TXHOTXH�UpVR�QDQFH�HW�FUpGLELOLWp��Q¶HVW�FH�SDV�SDUFH�TXH�MH�VXLV�SOXV�DFWLI�TXH�MDPDLV�HW�TXH� MH�QH�SRUWH�SDV�XQ�UHJDUG� ORLQWDLQ�HW�GpWDFKp�VXU�XQ�XQLYHUV�TXL�QH�VHUDLW� SOXV� OH�PLHQ�� DX� TXRWLGLHQ "� $XMRXUG¶KXL� MH� YLEUH� HQFRUH� SRXU� XQ�PpWLHU�TXL�HVW�PD�VHFRQGH�SHDX�HW�M¶pYROXH�GDQV�OH�PRQGH�MXGLFLDLUH�DYHF�SDVVLRQ ��R��VHUDL�MH�GHPDLQ�HW�TXH�IHUDL�MH "�3HXW�rWUH�± VDQV�GRXWH "�±WRXW�VDXI�PH�PrOHU�GH�MXVWLFH�HW�GH�GURLW��&¶pWDLW�GRQF�PDLQWHQDQW�RX�MD�PDLV ��M¶DL�FKRLVL�PDLQWHQDQW�FDU�MH�QH�VDLV�SDV�GLUH�MDPDLV�
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² 0DLV� SHXW�RQ� YUDLPHQW� V
H[SULPHU� OLEUHPHQW� WDQW� TXH� O
RQ�FRQWLQXH�j�SUDWLTXHU�VRQ�PpWLHU"�
² 2Q�OH�SHXW�HW�RQ� OH�GRLW��1H� O¶DL�MH�SDV�GpMj�SURXYp " 0HV�GpWUDFWHXUV�YHXOHQW�LOV�ELHQ�PH�FRQFpGHU�TXH� MH�PH�VXLV� WRXMRXUV�H[SULPp�DYHF�XQH�WRWDOH� OLEHUWp�SXLVTXH� M¶DL�PrPH�VRXYHQW�SD\p��DX�SUL[� IRUW�� FH�TXH�FHU�WDLQV� RQW� WHQX� SRXU� XQ�H[FqV�GH� OLEHUWp "�&¶HVW� ORUVTX¶RQ�QH� OH� SUDWLTXH�SOXV�TX¶RQ�GRLW�DX�FRQWUDLUH�VH�JDUGHU�G¶rWUH�WURS�FULWLTXH�± F¶HVW�j�GLUH�OL�EUH�± j�O¶pJDUG�GH�VRQ�PpWLHU�HW�GH�FHX[�TXL�YRXV�RQW�DFFRPSDJQp��SDU�WHQDLUHV�RX�DGYHUVDLUHV��DPLV�RX�HQQHPLV�
-H��VHUDL�GRQF�OLEUH��VR\H]�HQ�V�U��-H�KDLV�OD�FHQVXUH ��MH�QH�YDLV�SDV�PH�O¶DSSOLTXHU�j�PRL�PrPH��
² &
HVW�OD�SUHPLqUH�IRLV��j�PD�FRQQDLVVDQFH��TX
XQ�DYRFDW�VXLVVH�VH�ODQFH�GDQV�XQ�WHO�H[HUFLFH�
² -H�O¶LJQRUH��$�O¶pWUDQJHU�QRQ�VHXOHPHQW�SOXVLHXUV�DYRFDWVPDLV�DXVVL�GH�QRPEUHX[�MXJHV�HW�SURFXUHXUV�RQW�SXEOLp�GHV�RXYUDJHV�TXL�VRUWDLHQW�G¶XQ�FDGUH�VWULFWHPHQW�DFDGpPLTXH��'HV�OLYUHV�GHVWLQpV�DX�SXEOLF�OH�SOXV�ODUJH��DXTXHO� O¶XQLYHUV�FORV�GH� OD� MXVWLFH� UHVWH�HQFRUH�DVVH]�KHUPpWLTXH��,O� IDXW�GpP\WKLILHU� FH� PRQGH� HW� VRQ� IRQFWLRQQHPHQW�� $� O¶RSDFLWp� MH� SUpIqUH� OD�WUDQVSDUHQFH��$X�KXLV�FORV� OHV�DXGLHQFHV�SXEOLTXHV��1RXV�YLYRQV� O¶qUH�GH�OD�FRPPXQLFDWLRQ��TXH�ULHQ�QH�IUHLQHUD ��F¶HVW�XQ�PRXYHPHQW�LUUpYHUVLEOH�SDUFH�TX¶LO�FRUUHVSRQG�j�XQ�EHVRLQ�GH�OLEHUWp�HW�G¶LQGpSHQGDQFH�
2Q�TXDOLILH�VRXYHQW� O¶DYRFDW�TXL�SODLGH�DX[�$VVLVHV�GH�WpQRU��-H�PH�VRX�YLHQV�DYRLU�UpSRQGX�XQ�MRXU�VXU�FH�WKqPH�j�O¶XQ�GH�YRV�FRQIUqUHV�TXH�OHV�YUDLV� WpQRUV� VH� WURXYHQW�j� OD�6FDOD��PDLV��DX� ILO�GHV�SDJHV�GH�FH� UHFXHLO�G¶HQWUHWLHQV�� MH� IDLV� HQWHQGUH�PD� YRL[� j� FHX[� TXL� YRXGURQW� ELHQ� WHQGUH�O¶RUHLOOH�� 8QH� YRL[� QRQ� FRQYHQWLRQQHOOH�� SHXW�rWUH�� GLVFRUGDQWH� SDUIRLV��PDLV�MH�Q¶HQ�DL�SDV�G¶DXWUH ��MH�QH�VDLV�FKDQWHU�TXH�OD�SDUWLWLRQ�GH�PD�YpUL�Wp�
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² 5HJUHWWH]�YRXV�OHV�DXGLHQFHV�HQIODPPpHV"
² ,O�HVW YUDL�TXH� OD�YLH� MXGLFLDLUH�HVW�VRXYHQW�PRQRWRQH��7URS�G¶DYRFDWV�VRQW� WLPRUpV�� RSSRUWXQLVWHV�� QH� SUHQQHQW� SOXV� GH� ULVTXHV�� FUDLJQHQW� GH�GpSODLUH�� HQ� SDUWLFXOLHU� DX[� MXJHV�� &HOD� WLHQW� ELHQ� HQWHQGX� DX� SRLGV� GX�IDFWHXU� pFRQRPLTXH�� GH� SOXV� HQ� SOXV� G¶DYRFDWV�� GH� PRLQV� HQ� PRLQV�G¶DIIDLUHV��G¶DIIDLUHV�OXFUDWLYHV�HQ�WRXW�FDV��&H�TXL�VRXOqYH�G¶DXWUHV�TXHV�WLRQV��G¶XQH�H[WUrPH�DFXLWp��
'DQV� OH�JHQUH�DYRFDWV�DX�JDUGH�j�YRXV�� M¶DL� YpFX� FHOD�VRXYHQW��HQ�&RXU�G¶$VVLVHV� RX� GDQV� OH� FDELQHW� G¶XQ� MXJH� G¶LQVWUXFWLRQ�� 4XDQG� M¶DL� DVVLVWp��DYHF� *LOEHUW� &ROODUG�� &KULVWLQH� 'HYLHUV�-RQFRXU� ORUV� GH� VD� FRQIURQWDWLRQ�DYHF�5RODQG�'XPDV�� OHV�GHX[�DYRFDWV�GH�FH�GHUQLHU��GRQW�XQ�DQFLHQ�Ek�WRQQLHU�GX�EDUUHDX�GH�3DULV��DIILFKDQW�SOXW{W�XQH�FHUWDLQH�DVVXUDQFH�GDQV�VHV�UDSSRUWV�DYHF�OHV�PpGLDV�HW�OHV�FRQIUqUHV��RQW�pWp�WUDLWpV�SDU�OHV�MXJHV�G¶LQVWUXFWLRQ�FRPPH�QH�O¶DXUDLHQW�SDV�pWp�GHV�pFROLHUV�SDU�GHV�LQVWLWXWHXUV�DX�VLqFOH�SDVVp��3DUROH�FRXSpH�� UDSSHO�j� O¶RUGUH��PDLV�TXHO�RUGUH"���PH�QDFH�GH�VDLVLU�OH�EkWRQQLHU��FHOXL�HQ�FKDUJH�GH�IDLUH�UHVSHFWHU�OD�GLVFLSOLQH�DX�VHLQ�GHV�DYRFDWV���HW�M¶HQ�SDVVH��%UHI��OH�FRXS�GH�UqJOH�VXU�OHV�GRLJWV�HW�OD�IHVVpH��&H�IXW�FRQVWHUQDQW��-H�QH�P¶\�IHUDLV�MDPDLV�HW�MH�PH�GHPDQGH��VL�GHX[�DYRFDWV�GH�UHQRP�HW�G¶H[SpULHQFH�SHXYHQW�rWUH�DXVVL�PDOWUDLWpV��TXHOOH� SHXW� rWUH� OD�PDUJH� GH�PDQ°XYUH� G¶XQ� DYRFDW� DQRQ\PH� RX� G¶XQ�MHXQH� FRQIUqUH� TXL� GpEXWH� GDQV� FH�PpWLHU "�5pGXLWH�� DVVXUpPHQW�� (W� FH�Q¶HVW�SDV�WUqV�UDVVXUDQW�SRXU�OH�FOLHQW�GH�O¶DYRFDW��
'qV�ORUV�TX¶XQ�DYRFDW�D�SHXU�G¶XQ�SROLFLHU��G¶XQ�SURFXUHXU�RX�G¶XQ�MXJH��LO�VH�GLVFUpGLWH��5HVSHFWHU�XQ�PDJLVWUDW�QH�VLJQLILH�SDV�V¶\�VRXPHWWUH��PRLQV�HQFRUH�QH�SDV�YHLOOHU�j�FH�TX¶XQ�SULQFLSH�pOpPHQWDLUH�VRLW�VDXYHJDUGp��OH�UHVSHFW�Q¶HVW�SDV�j�VHQV�XQLTXH��(W�QRPEUH�GH�MXJHV�QH�UHVSHFWHQW�SOXV�OHV�DYRFDWV��&H�TXL�HVW�JUDYH��F¶HVW�TX¶DX�ERXW�GX�FRPSWH��F¶HVW� OH�FOLHQW�TXL�HQ�IDLW�OHV�IUDLV�² FRPPH�WRXMRXUV�
² $X� IRQG�� O¶DYRFDW� PR\HQ� PpQDJH� XQ� SHX� WRXW� OH� PRQGH� HW�FXOWLYH�OHV�DFFRPPRGHPHQWV�HQ�SHUPDQHQFH"
² &HUWDLQV� DYRFDWV� VRQW� SDUIRLV� WHOOHPHQW� SUpRFFXSp� GH� OHXU� SURSUH�FRQIRUW�HW�GH�OHXU�SURSUH�GHVWLQpH�TX¶LOV�HQ�QpJOLJHQW�FHX[�GH�VRQ�FOLHQW��/¶DYRFDW�GHYUDLW�DFFHSWHU�HQ�SHUPDQHQFH�GH�SUHQGUH�OH�ULVTXH�GH�VDFULILHU�VHV�SURSUHV� LQWpUrWV�SRXU�TXH�QH�VRLHQW�SDV�EDIRXpV�FHX[�GX� MXVWLFLDEOH�TXL�OH�FRQVXOWH��WHO�OH�SDWLHQW�VRQ�PpGHFLQ��OH�ILGqOH�VRQ�FXUp��
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&¶HVW� OH�VDFHUGRFH��9LVLRQ�LGpDOLVWH��XWRSLVWH�PrPH��PDLV�YLVLRQ�LQGLVSHQ�VDEOH� SRXU� TXH� QH� PHXUH� SDV� XQ�PpWLHU� TXL� LPSOLTXH� OLEHUWp�� LQGpSHQ�GDQFH��FRXUDJH�HW�DEQpJDWLRQ�/¶DYRFDW�GRLW�JDJQHU�VD�YLH��PDLV�VL�OH�SUL[�j�SD\HU�HVW�OH�UHQRQFHPHQW�j�O¶XQ�GH�FHV�SULQFLSHV�GH�EDVH��LO�IDXW�TXLWWHU�OD�VFqQH�GH�OD�MXVWLFH��-H�Q¶DL�SDV�G¶HVWLPH�SRXU�OHV�DYRFDWV�TXL�PDQTXHQW�j�FHW�LPSpUDWLI�GH�MXVWLFH�HW�GH�YpULWp��&HUWHV��FH�Q¶HVW�SDV�IDFLOH��&DU� O¶LQVRXPLVVLRQ�FR�WH�FKHU��VRX�YHQW��,O�HVW� LQWROpUDEOH��SDU�H[HPSOH��TXH�O¶DYRFDW�QH�SXLVVH�SDV�FULWLTXHU�XQH�GpFLVLRQ�GH� MXVWLFH��$X�QRP�GH�TXHO�SULQFLSH�VXSpULHXU"�3LV�HQFRUH��TXH�O¶DYRFDW�QH�SXLVVH�SDV�SODLGHU�HQ�WRXWH�OLEHUWp��VDQV�HQFRXULU�GH�VDQF�WLRQ��QH�VHUDLW�FH�TXH�GLVFLSOLQDLUH��VL�VRQ�SURSRV�HVW�DFHUEH��YRLUH�RIIHQ�VDQW�SRXU�VHV�FRQWUDGLFWHXUV��,O�IDXW�LQVWLWXHU�O¶LPPXQLWp�GX�SODLGHXU��SOXV�LPSRUWDQWH�GDQV�XQH�GpPRFUDWLH�TXH�O¶LPPXQLWp�GX�GpSXWp��
² &HOD� QH� YRXV� HPSrFKH� SDV� GH� SDUOHU� KDXW� HW� IRUW� HQ� SHUPD�QHQFH��DX�SRLQW�TXH�YRXV�rWHV�FRQVLGpUp�FRPPH�O¶DYRFDW�PpGLD�WLTXH� SDU� H[FHOOHQFH�� $YH]�YRXV� WRXMRXUV� HX� OH� JR�W�GH� OD� FRP�PXQLFDWLRQ "
² 2XL��F
HVW� OH�SpFKp�VXSUrPH��7RXW�OH�UHVWH��F
HVW�GH�OD�FRVPpWLTXH��/H�SLUH�� F
HVW� TXH� M
DL� QRQ� VHXOHPHQW� FHWWH� LQFRQYHQDQFH� LQYUDLVHPEODEOH�G
rWUH� XQ� FRPPXQLFDWHXU��PDLV� TXH� M
\� DMRXWH�� FRQWUDLUHPHQW� j� G¶DXWUHV�DYRFDWV� PpGLDWLTXHV�� OD� FULWLTXH�² SDUIRLV� WUqV� YLYH�� 6L� YRXV� FRPPXQL�TXH]��F
HVW�GpMj�WUqV�PDO��0DLV�VL�F
HVW�SRXU�GLUH�GX�ELHQ�GH�WRXW�OH�PRQGH��RQ�SHXW�pYHQWXHOOHPHQW�YRXV�H[FXVHU��-H�VXLV�LPSDUGRQQDEOH�
² 1
DYH]�YRXV�SDV�O
LPSUHVVLRQ�TXH�FHWWH�KRVWLOLWp�WHQG�j�VH�UHOk�FKHU"�
² -H�Q¶HQ�VDLV�WURS�ULHQ��&HUWDLQV�PLVHQW�SHXW�rWUH�VXU�O¶HIIHW�GH�O¶kJH��©,O�YD�VH�UDQJHU��SDU�ODVVLWXGHª��'¶DXWUHV�PH�GLVHQW��DYHF�UDYLVVHPHQW��TXH�MH�VXLV�GHYHQX�SOXV�VRXSOH��(Q�YpULWp��MH�VXLV�H[DFWHPHQW�OH�PrPH��PDLV�M
DL�FKRLVL�G
rWUH�PRLQV�VRXYHQW�j�*HQqYH��3RXU�O
LQVWDQW��RQ�PH�WROqUH�FRPPH�XQH�VRUWH�G
pOHFWURQ�OLEUH��j�FRQGLWLRQ�TXH�MH�QH�IDVVH�SDV�G
pPXOHV��/j��LO�Q
\� D�JXqUH�GH� ULVTXH�� OD� SOXSDUW� GHV� DYRFDWV�GH� OD� QRXYHOOH� JpQpUDWLRQ�RQW�SRXU�REMHFWLI�SULQFLSDO�HW�GpFODUp�GH�JDJQHU�OH�SOXV�G¶DUJHQW�SRVVLEOH��OH�SOXV� UDSLGHPHQW�SRVVLEOH��&H�Q¶HVW�SDV�HQ�FULWLTXDQW� OHV�GLIIpUHQWV�DF�WHXUV� GX� PRQGH� MXGLFLDLUH�� TXL� pYROXH� ODUJHPHQW� HQ� YDVH� FORV�� TX¶RQ� \�SDUYLHQW� OH�PLHX[�� ,O� IDXW� VH� WDLUH�RX� UHVWHU�GDQV� OD�FKRUDOH�� OH� VROLVWH�D�PDXYDLV�JHQUH��%HDXFRXS�GH�FRQIUqUHV�PH�O
RQW�GLW��©6L� O
RQ�QH�WH�FDVVH�SDV��oD�YD�HQFRXUDJHU�G
DXWUHV�j�IDLUH�FRPPH�WRL ª�
'H�PrPH�TX
RQ�D�YRXOX�EULVHU�OD�FDUULqUH�GX�JUDQG�0LFKHO�1DQFR]��PDLV�LO�HX� O
pOpJDQFH� GH� VH� UHWLUHU� OHV� SLHGV� GHYDQW�� 6L[� RX� KXLW�PRLV� DYDQW� VD�PRUW��LO�SODLGDLW�DYHF�PRL�HW�LO�V
pWDLW�pFULp��©2Q�YHXW�P
DEDWWUH��9RXV�YRX�
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OH]�PD�SHDX�GDQV�FH�3DODLV��PDLV�YRXV�QH� O
DXUH]�SDV��SDUFH�TXH�MH�VXLV�WURS� IRUW�SRXU�YRXV�ª� -H�QH� VDLV�SDV� FH�TXL�SHXW�PH� WRPEHU� VXU� OD� WrWH�GDQV�OH�IXWXU��PDLV�MH�VXLV�WUqV�VHUHLQ��

² 2Q�FRQQDvW� OD� IDPHXVH� LQYLWDWLRQ�GH�1LHW]VFKH�j�©GHYHQLU� FH�TXH� O
RQ� HVWª�� &RPSWH]�YRXV� VXU� OHV� DQQpHV� TXL� YLHQQHQW� SRXU�GHYHQLU�FH�TXH�YRXV�rWHV"
² -H�OH�VRXKDLWH��HQ�WRXW�FDV���-¶DL�VRXYHQW�O¶LPSUHVVLRQ�GH�Q¶DYRLU�HQFRUH�ULHQ�IDLW��-
HVSqUH�rWUH�FDSDEOH�GH�GRQQHU�j� PD�YLH�XQ�VHQV�SOXV�SURIRQG�TXH�FHOXL�ODLVVp�SDU�OHV�VWLJPDWHV�GHV�FRPEDWV�GH�PHV�YLQJW�FLQT�SUHPLq�UHV�DQQpHV�
-H�YRXGUDLV�DXVVL�SUHQGUH�PHV�GLVWDQFHV�SDU� UDSSRUW�j� O
LPDJH�GX�KpURV�QpJDWLI�TXL�DXUD�PDUTXp�OD�SUHPLqUH�SDUWLH�GH�PD�YLH��&H�KpURV�TXL�YHXW�WRXMRXUV� IHUUDLOOHU�� FRPEDWWUH�� YDLQFUH�� GRPLQHU�� rWUH� OH�PHLOOHXU�� SURYR�TXHU��VXVFLWHU�O
DIIURQWHPHQW����6DQV�ULHQ�UHQLHU��MH�UpDOLVH�j�TXHO�SRLQW�XQH�WHOOH�GpPDUFKH�ILQLW�SDU�rWUH�GpULVRLUH��8Q�DPL�P¶D�IDLW�UHPDUTXHU�TXH�MH�Q
DFFHSWH� SDV� FH� TXH� Q
LPSRUWH� TXL� FRQVLGqUH� SRXUWDQW� FRPPH� QRUPDO��©3RXU�WRL��WRXW�GRLW�rWUH�pFODWp��H[SORVp��HQ�ELHQ�RX�HQ�PDO��PDLV�MDPDLV�GDQV�XQH�]RQH�LQWHUPpGLDLUH��&
HVW�FH�TX¶RQ�DSSHOOH�OH�V\QGURPH�GH�O
(YH�UHVW�� XQ� EHVRLQ� GH� VH� PHVXUHU� WRXMRXUV� DX[� VRPPHWV�ª�8S� DQG� GRZQ��3DVVLRQQDQW�PDLV�pSURXYDQW��GHVWUXFWHXU�GH�YLH�j�WHUPH�
-
DL�pWp�MXVTX
LFL�XQ�KRPPH�GH�O
+LPDOD\D��-H�YHX[�GpVRUPDLV�H[SORUHU�OHV�SODLVLUV�SOXV�PRGpUpV�GHV�$OSHV��,O�HVW�GpMj�ELHQ�GH�V
\�PDLQWHQLU��VDQV�OH�ULVTXH�G
DVSK\[LH�GHV�PRQWpHV�j������PqWUHV��&
HVW�SHXW�rWUH�XQH�ERQQH�DSSURFKH�GH�OD�YLH��&RPPH�MH�YRXV�O¶DL�GLW��MH�P
HPSRUWH�PRLQV�IDFLOHPHQW�HQ�DXGLHQFH��MH�UHVWH�OH�PrPH��PDLV�M
HVVDLH�G
DYRLU�GHV�UpDFWLRQV�PRLQV�pSLGHUPLTXHV��(Q�G¶DXWUHV�WHUPHV��MH�JqUH�PLHX[�OHV�pPRWLRQV��
² /D�PDvWULVH�GHV�pPRWLRQV�HVW�HOOH�GHYHQXH�O
XQ�GH�YRV�REMHFWLIV�SULRULWDLUHV"
² 2XL��SDUFH�TXH�MH�VXLV�SHUVXDGp�TXH�O
LQWHOOLJHQFH�pPRWLRQQHOOH�HVW�ODU�JHPHQW� SOXV� LPSRUWDQWH� TXH� O
LQWHOOLJHQFH� FRJQLWLYH�� &H� TXL� IDLW� OD� GLIIp�UHQFH�HQWUH�GHX[�SHUVRQQHV�D\DQW�OHV�PrPHV�GLSO{PHV��SDU�H[HPSOH�HQ�WUH�XQ�JUDQG�DYRFDW�HW�XQ�PpGLRFUH��F
HVW�TXH�O
XQ�VDLW�PDvWULVHU�OHV�pPR�WLRQV�² OHV�VLHQQHV�HW�FHOOHV�GHV�DXWUHV�² WDQGLV�TXH�O
DXWUH�Q¶HQ�HVW�SDV�FDSDEOH��3RXU�PRL��F
HVW�XQH�pYROXWLRQ�GLIILFLOH��FDU�MH�Q¶DL�SDV�XQH�LQFOLQD�WLRQ�QDWXUHOOH�j�GRPSWHU��QL�PrPH�j�FDQDOLVHU��PHV�pPRWLRQV��-¶RXYUH�SOX�W{W�OHV�YDQQHV�HW�MH�ODLVVH�OH�WRUUHQW�VH�GpYHUVHU��-H�VXLV�XQ�SURYRFDWHXU��



�

PDLV�M
DL�DXVVL�OD�IDLEOHVVH�GH�FpGHU�j�OD�SURYRFDWLRQ��6L�XQ�W\SH�PH�WUDLWDLW�GH�VDOH�FRQ�GDQV�OD�UXH��PRQ�SUHPLHU�UpIOH[H�QH�VHUDLW�SDV�GH�PH�PDUUHU�PDLV�GH�OXL�FROOHU�PRQ�SRLQJ�VXU�OD�ILJXUH��
² (VW�FH�GpMj�DUULYp�GDQV�XQH�VDOOH�G
DXGLHQFH"
² 1RQ��PDLV�LO�V¶HQ�HVW�IDOOX�GH�SHX��-¶DL�YpFX�GH�JUDQGV�pFODWV��-
DL�FHU�WDLQHPHQW�IDLW�GHV�HUUHXUV��4XDQG�RQ�HVW�VSRQWDQp��RQ�GRLW�DYRLU�OH�GURLW�j�O
HUUHXU��-H�SHX[�DYRLU�OD�SKUDVH�DVVDVVLQH��PDLV��HQ�FH�FDV��MH�SODLGH�FRX�SDEOH� GH�PHXUWUH� SDU� SDVVLRQ�� -H� QH� SUpPpGLWH� SDV�� /
DFWLRQ� IURLGH�� FH�Q
HVW�SDV�PRQ�VW\OH�� -¶DL� OH� IHX�HW� M¶DLPH�PHWWUH� OH� IHX��(W�SDUIRLV�PrPH�VRXIIOHU�VXU�OHV�EUDLVHV«
² 5HJUHWWH]�YRXV�FHV�pFODWV"
² -H�YRXV�DL�GpMj�GLW�TXH�MH�Q
DLPH�SDV�OH�PRW�UHJUHW��5HJUHWWHU��F
HVW�YL�YUH�GDQV�OH�SDVVp�HW�K\SRWKpTXHU�VRQ�DYHQLU��-
HVSqUH�VHXOHPHQW�DYRLU�OD�FKDQFH�GH�YLYUH�HQFRUH�XQ�SHX��SDUFH�TXH�MH�Q
DL�SDV�GRQQp�OH�PHLOOHXU�GH�PRL�PrPH�� -H� YHX[�P¶LQWpUHVVHU� GDYDQWDJH� DX[�DXWUHV�� rWUH� SOXV�JpQp�UHX[�� SOXV� DOWUXLVWH�� SOXV� WROpUDQW�� SOXV� j� O
pFRXWH� GHV� JHQV�� $� ��� DQV��M
pWDLV� DVVH]� GXU� � HW� VDQV� GRXWH� WURS� pJRwVWH�� M
DL� G�� VRUWLU� OH� FRXWHDX��SUHVTXH�DX�VHQV�SURSUH��HW�GpDPEXOHU�DYHF�OHV�FROWV�j�OD�FHLQWXUH��-
DL�pWp�KDELWXp�j�Q
DWWHQGUH�DXFXQ�FDGHDX�HW�j�Q
HQ�IDLUH�j�SHUVRQQH��/HV�QRWLRQV�GH�WROpUDQFH�HW�G
HPSDWKLH��MH�OHV�DL�DSSULVHV�SOXV�WDUG�
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² &RPPHQW�DYH]�YRXV�YpFX�OD�PpGLDWLVDWLRQ�DFFRPSDJQDQW�YRV�SUHPLHUV�VXFFqV"
² 'H�PDQLqUH�PRLQV�SDWKRORJLTXH�TXH�FHUWDLQV�DLPHUDLHQW�OH�IDLUH�FURLUH��/RUVTXH�M¶DL�FRPPHQFp�GH�SODLGHU�VRXYHQW��OD�SUHVVH�pFULWH�FRQVDFUDLW�XQH�SODFH� SOXV� LPSRUWDQWH� TX¶DXMRXUG¶KXL� j� OD� FKURQLTXH� MXGLFLDLUH�� 3RXU� XQ�MHXQH�VWDJLDLUH��VRUWLU�GH�O¶DQRQ\PDW�GHV�EDQFV�GH�OD�IDF��OLUH�OH�PDWLQ�VRQ�QRP�GDQV�©/D�6XLVVHª�RX�OD�©7ULEXQH�GH�*HQqYHª��F¶pWDLW�SUHQGUH�FRQV�FLHQFH� G¶XQH�QRXYHOOH� GLPHQVLRQ�GDQV� VRQ�H[LVWHQFH��&HOD� IDLVDLW� SODLVLU��2Q�DYDLW� O¶LPSUHVVLRQ�² IDXVVH��ELHQ�HQWHQGX�² VLQRQ�G¶rWUH� LPSRUWDQW��G¶DYRLU�IDLW�TXHOTXH�FKRVH�TXL�O¶pWDLW��SXLVTXH�OD�SUHVVH�O¶pYRTXDLW��&HUWDLQV�VRQW�UHVWpV�GDQV�OHV�WpQqEUHV��'¶DXWUHV�RQW�pWp�FRQQXV�SDU�OHXU�QRP��&HU�WDLQV��SOXV�UDUHV��SDU�OHXU�YRL[�HW�SDU�OHXU�LPDJH��'H�TXRL�VWLPXOHU�O¶HJR�GH�O¶rWUH�OH�SOXV�IURLG�HW�OH�SOXV�KXPEOH��(Q�XQ�PRW�FRPPH�HQ�FHQW��MH�QH�PH�VXLV�SDV�SpWp�OD�WrWH��2Q�SDUODLW�GH�PRL��PDLV�OH�UD\RQQHPHQW�pWDLW�ORFDO��-¶pWDLV� XQ� MHXQH� DYRFDW� HW� MH� Q¶DYDLV� SDV� OH� VHQWLPHQW� GH� IDLUH� TXHOTXH�FKRVH�GH�SDUWLFXOLHU��$�YUDL�GLUH�� M¶pSURXYDLV�DX�PRLQV�DXWDQW�GH�SODLVLU�j�JDJQHU� GHV�PDWFKHV� GH� WHQQLV�� SDUIRLV� GHV� WRXUQRLV�� HW� OD� ILHUWp�� SDVVD�JqUH�� TXH� M¶HQ� UHWLUDLV�� VXU� OH� PRPHQW�� pWDLW� SOXV� JUDQGH� TXH� FHOOH� GH�O¶pFKR�PpGLDWLTXH�G¶XQH�SODLGRLULH�SHUIRUPDQWH�RX�G¶XQ�VXFFqV�G¶DXGLHQFH�
2Q�DSSUHQG�WUqV�YLWH��GDQV�FH�PpWLHU��SOXV�ODUJHPHQW�GDQV�FH�PRQGH��TXH�OD�QRWRULpWp�HVW�pSKpPqUH��(OOH�HVW�VXUWRXW�SRUWHXVH�GH�UDQF°XU�HW�SDUIRLV�YHFWHXU�GH�KDLQH��2Q�QH�YRXV�OH�SDUGRQQH�SDV��MH�O¶DL�GpMj�GLW�
² 9RXV�DSSUpFLH]�WRXW�GH�PrPH�OHV�FULWLTXHV�pORJLHXVHV���
² 3OXV�TXH� OH�FRPSWH�UHQGX�G¶XQH�DXGLHQFH��F¶pWDLW�GH�YLYUH�SOHLQHPHQW�FHOOH�FL�TXL�PH�SODLVDLW��VXUWRXW�ORUVTX¶HOOH�SUHQDLW�GHV�DOOXUHV�GH�FRPEDW��TXH� OH� SUpWRLUH� UHVVHPEODLW� j� XQH� DUqQH�� O¶DYRFDW� j� XQ� JODGLDWHXU��'¶DLOOHXUV� OHV�SURFqV��F¶HVW�VRXYHQW� OHV� MHX[�GX�FLUTXH��/¶DFFXVp�²DVVLVWp�GH�VRQ�DYRFDW��TXL�Q¶HVW�SDUIRLV�QL�SOXV�QL�PRLQV�TX¶XQ�DOLEL�GH�MXVWLFH�²HVW�GDQV�OD�IRVVH��DYHF�OHV�OLRQV�HW�OHV�WLJUHV��,O�D�SHX�GH�FKDQFH�GH�V¶HQ�VRUWLU� /H�FRPEDW�HVW�LQpJDO��(Q�WHUPHV�MXULGLTXHV��F¶HVW�OD�SUpVRPSWLRQ�GH�FXOSDELOLWp�TXL�SUpYDXW��SULQFLSH�GH�UpDOLWp�GX�SRVWXODW�QREOH�PDLV�DFDGp�PLTXH�GH�OD�SUpVRPSWLRQ�G¶LQQRFHQFH��6HSW�RX�KXLW�IRLV�VXU�GL[��OH�GRXWH�QH�SURILWH�SDV�j�O¶DFFXVp��FRPPH�OD�ORL�OH�SUHVFULW��PDLV�j�O¶DFFXVDWLRQ��8QH�SHUVRQQH� HVW� FRQGDPQpH� SDUFH� TXH� OHV� MXJHV� RX� OHV� MXUpV� QH� VRQW� SDV�FRQYDLQFXV�TX¶HOOH�HVW�LQQRFHQWH��'pOLW�GH�IDFLqV��GpOLW�GX�SRVVLEOH�
/H�VDOXW�GX�JODGLDWHXU�DYRFDW�YLHQW� VRXYHQW�GX�SHXSOH�SXEOLF�TXL� UHPSOLW�O¶DUqQH�VDOOH�HW�IDLW�SHVHU�XQH�IRUPH�G¶LQIOXHQFH�VXU�OH�YHUGLFW�GH�&pVDU�OH�
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MXJH��-¶DL�WRXMRXUV�DLPp�SODLGHU�GDQV�XQH�VDOOH�FRPEOH�HW�XQH�DWPRVSKqUH�pOHFWULTXH��-¶DL�WURXYp�FHOD�VWLPXODQW��-H�QH�QLH�SDV�TX¶LO�\�DLW�Oj�XQH�IRUPH�GH�JR�W�GX�VSHFWDFOH��-¶pWDLV�OH�PrPH�VXU�XQ�FRXUW�GH�WHQQLV��-H�SODLGDLV�GpMj�HQWUH�OHV�pFKDQJHV��-¶LQWHUSHOODLV�OH�SXEOLF��-¶LQYHFWLYDLV�RX�SURYRTXDLV�XQ�DGYHUVDLUH��&RPPH�MH�OH�ILV�WUqV�HW�SUREDEOHPHQW�PrPH�WURS�VRXYHQW�DX�GpEXW�GH�PD�FDUULqUH��HQ�SUDWLTXDQW�OH�EDUUHDX�
² 9RV�PDvWUHV GH�VWDJH�QH�VRQW�LOV�SDV�MDORX[�GH�YRLU�YRWUH�VRX�GDLQH�QRWRULpWp"
² 1RQ��LOV�DYDLHQW�G
DLOOHXUV�WUqV�ELHQ�UpXVVL�HW�LOV�QH�VH�VLWXDLHQW�SDV�VXU�OH�PrPH�FUpQHDX��9RXV�PH�GLUH]�TXH�FHUWDLQV�Q¶pYROXHQW�SDV�VXU�OH�PrPH�UHJLVWUH�� SDU� H[HPSOH� GHV� DGPLQLVWUDWHXUV� GH� VRFLpWpV� SDQDPpHQQHV� RX�GHV�JHVWLRQQDLUHV�GH� IRUWXQH��PDLV� TX
LOV�PH� YRXHQW� WRXW� GH�PrPH�XQH�MDORXVLH�IpURFH��-H�OHV�SODLQV��8Q�SHX�
² /¶DIIURQWHPHQW�MXGLFLDLUH�UHVVHPEOH�W�LO�j�XQ�PDWFK�GH�ER[H�RX�PrPH�j�XQH�EDJDUUH�GH�FKLIIRQQLHUV"
² /H�GpEDW� MXGLFLDLUH� GDQV� OH� SUpWRLUH� SHXW� UHVWHU� GLJQH�� pOpJDQW� HW� Vp�ULHX[�� LO� Q¶HQ�FRQVHUYH�SDV�PRLQV�XQ�DVSHFW�GH� OXWWH��SDUIRLV�GH�SXJLODW��&¶HVW�XQ�FRPEDW��XQH�SDUWLH�G¶pFKHFV�HW�GH�SRNHU��/D�WHQWDWLRQ�HVW�KpODV�JUDQGH�GH�EkWLU�VD�YLFWRLUH�HQ�VDYRXUDQW� OD�GpIDLWH�GH�VRQ�DGYHUVDLUH�GX�MRXU�² I�W�LO�XQ�DPL�RX�XQ�FRSDLQ�KRUV�GX�SUpWRLUH��,O� IDXW�VH�JDUGHU�GH�WURS�HQ�IDLUH��-¶DL�SpFKp�SDU�H[FqV��$XVVL�ELHQ�VXU�OHV�FRXUWV�GH�WHQQLV��HQ�FODVVH�HW�HQ�DXGLHQFH��-¶DXUDLV�SX�DYRLU��VRXYHQW��OD�YLFWRLUH�SOXV�PRGHVWH��VDQV� KXPLOLDWLRQ�� JUDWXLWH�� GLVRQV�OH�� GH� O¶DGYHUVDLUH�� -¶DXUDLV� SX� HW� G��P¶HQ�DEVWHQLU��/HV�UDQJV�GH�PHV�HQQHPLV�² HQQHPLV�GH�O¶RPEUH��TXL�QH�VH�GpFODUHQW�SDV��SDU� OkFKHWp�RX�FRPPRGLWp�� OH�SOXV�VRXYHQW�² DXUDLHQW�pWp�PRLQV�JDUQLV�
-¶DL�FXOWLYp�FHWWH�LPDJH�GX�KpURV�QpJDWLI��GX�JXHUULHU�VDQV�SLWLp��GX�JODGLD�WHXU�VROLWDLUH��-¶DL�HX�WRUW��F¶pWDLW�SOXV�IRUW�TXH�PRL��-¶DLPDLV�O¶DIIURQWHPHQW�² SDU�MHX��3OXV�GXU�pWDLW�LO��PLHX[�FHOD�PH�FRQYHQDLW��&¶pWDLW�GDQV�OD�MRXWH�j�IOHXUHW�PRXFKHWp�TXH�MH�Q¶pWDLV�SDV�j�O¶DLVH�
0RQ�WHUUDLQ�GH�SUpGLOHFWLRQ��F¶pWDLW�OD�EDWDLOOH��6XUWRXW�OH�FRPEDW�GH�UXH�RX�SDUIRLV�PrPH� OH�FRPEDW�GH�ERXH��3OXV� OHV�GpEDWV�pWDLHQW�kSUHV��SOXV�oD�P
DPXVDLW�� SOXV� LOV� pWDLHQW� DVHSWLVpV�� SOXV� MH� P
HQQX\DLV�� /D� PHLOOHXUH�PDQLqUH� GH� PH� GpVWDELOLVHU�� F
pWDLW� G
rWUH� JHQWLO� DYHF� PRL�� GH� QH� SDV�P
DJUHVVHU��&
HVW�Oj�TXH�MH�PH�IDLVDLV�DYRLU�OH�SOXV�IDFLOHPHQW��$XMRXUG¶KXL�HQFRUH�� FRPPH� O¶HVFULPHXU�� M¶DLPH� DJLU� HQ� FRQWUH� HW� M
DL� GH� OD� SHLQH� j�PRUGUH�VL�O
RQ�PH�SUpVHQWH�XQH�VXUIDFH�WUqV�OLVVH��WUqV�SROLFpH�
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² -H�YRLV�TXH�OHV�DYRFDWV�QH�FURLHQW�SDV�WHOOHPHQW�j�OD�MXVWLFH�
² %LHQ� V�U� TXH� QRQ�� FHOD� QH� VHUDLW� SDV� UDLVRQQDEOH� G¶\� FURLUH�� ,O� IDXW�FURLUH�HQ�O
LQMXVWLFH��&H�SURSRV�UHOqYH�j�SHLQH�GH�OD�ERXWDGH��-H�YHX[�GLUH�SDU�Oj�TXH�O¶DYRFDW�GRLW�WRXMRXUV�SDUWLH�GH�O¶LGpH�TXH�O¶LQMXVWLFH�HVW�ODWHQWH�HW�TXH�VD�FRQFUpWLVDWLRQ��F¶HVW�j�GLUH�O¶HUUHXU�MXGLFLDLUH��PHQDFH��,O�WUDTXH�O¶LQMXVWLFH�� OD� GpEXVTXH�� OD� GpPDVTXH�� OD� FRPEDW�� SDUIRLV� OD� WHUUDVVH� RX�PLHX[�HQFRUH�OD�SUpYLHQW��&HW�pWDW�G¶HVSULW�HW�FHWWH�UqJOH�GH�FRQGXLWH�SUR�IHVVLRQQHOOH� QH� VRQW� GX� UHVWH� SDV� LQFRPSDWLEOHV� DYHF� O¶DVSLUDWLRQ� j� XQH�VRUWH� GH� MXVWLFH� LGpDOH�� 0DLV� ODLVVRQV� OHV� FUR\DQFHV� V¶H[SULPHU� GDQV� OHV�OLHX[�DSSURSULpV ��O¶HQFHLQWH�MXGLFLDLUH�Q¶HQ�HVW�SDV�XQ�(Q�G¶DXWUHV�WHUPHV��O¶DYRFDW�GRLW�V¶DWWHQGUH�DX�SLUH�HW�rWUH�SUpSDUp��PHQ�WDOHPHQW��QHUYHXVHPHQW�HW�PrPH�SK\VLTXHPHQW�j�O¶DIIURQWHU��
² (VW�FH�OD�PrPH�FKRVH�GH�GpIHQGUH�XQ�KRPPH�RX�XQH�IHPPH"
² -¶DLPH�EHDXFRXS�GpIHQGUH� OHV� IHPPHV��$X�GHOj�GH� OD�UHFKHUFKH�GH� OD�PRWLYDWLRQ�SOXV�SURIRQGH�TXL�GLFWH�FHWWH�LQFOLQDWLRQ�GDQV�O¶H[HUFLFH�GH�PRQ�PpWLHU��LO�H[LVWH�TXHOTXHV�UDLVRQV�VLPSOHV�HW�REMHFWLYHV�
/D�IHPPH�HVW��VWDWLVWLTXHPHQW��PRLQV�FULPLQRJqQH�TXH�O¶KRPPH��'HV�pWX�GHV�RQW�pWp� IDLWHV�� LFL�HW� Oj��TXL�PRQWUHQW�TXH�VXU�FHQW�GpWHQXV����j����VHXOHPHQW�VRQW�GHV�IHPPHV��(W�SXLV��SDUPL�OHV�IHPPHV�FRQIURQWpHV�j�OD�GpOLQTXDQFH��OD�SOXSDUW��MH�GLUDL����j�������VRQW�SRXUVXLYLHV�SRXU�GHV�DI�IDLUHV�GH�GURJXH�� GH� YROV� RX�GH�SHWLWV� ODUoLQV�� )DLWHV� OH� FDOFXO�� VXU�PLOOH�FDXVHV�LO�HQ�HVW�TXHOTXHV�XQHV�TXL�FRQFHUQHQW�GHV�IHPPHV�LPSOLTXpHV��j�WRUW�RX�j�UDLVRQ��GDQV�GHV�DIIDLUHV�TXL�VRUWHQW�GH�O¶RUGLQDLUH��&H�VRQW�VRX�YHQW�� SUHVTXH� ORJLTXHPHQW�� GHV� IHPPHV� ©H[WUDRUGLQDLUHVª�� -¶DL� HX� OD�FKDQFH�² SDUIRLV� OD�PDOFKDQFH�² G¶HQ� FRQQDvWUH� SOXVLHXUV� HW� G¶DVVXUHU�OHXU�GpIHQVH�
(QFRUH�FHFL��-¶DWWDFKH�EHDXFRXS�G¶LPSRUWDQFH��YRXV�OH�VDYH]��j�OD�GLPHQ�VLRQ�©SV\ª�G¶XQH�FDXVH��2U�OD�SV\FKRORJLH�IpPLQLQH��SRXU�GLUH�OHV�FKRVHV�VLPSOHPHQW��PH�©SDUOHª�HW�P¶LQWpUHVVH�GDYDQWDJH�TXH�FHOOH�GHV�KRPPHV��,O�QH�IDXW�SDV�JpQpUDOLVHU�QL�FDULFDWXUHU�PRQ�SURSRV��ELHQ�V�U��PDLV�F¶HVW�XQH�WHQGDQFH�HW�MH�O¶DVVXPH�

² $X�GpEXW��Q¶DYH]�YRXV�SDV�FUDLQW�GH�QH�SDV� WRXUQHU� ILQDQFLq�UHPHQW"
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² 1RQ��M
\�FUR\DLV�HW�MH�Q
DL�MDPDLV�IDLW�GH�IROLH��-¶DL�OLPLWp�OHV�IUDLV�JpQp�UDX[�� (WXGH� PRGHVWH�� TXRLTXH� ELHQ� VLWXpH�� OR\HU� PRGpUp�� OH� UHVWH� j�O¶DYHQDQW�� /D�PRUW� GH� O¶DYRFDW�� FH� VRQW� OHV� IUDLV�� TXDQG�RQ�D�XQH�pWXGH�SULQFLqUH��oD�FR�WH�FKHU��2U�OHV�KRQRUDLUHV�GH�EDVH�VRQW�OHV�PrPHV��TXH�O
RQ�VRLW�LQVWDOOp�j�9HUVDLOOHV�RX�GDQV�XQ�GHX[�SLqFHV�FXLVLQH�G¶XQ�TXDUWLHU�SRSXODLUH� GH� *HQqYH�� /¶DYRFDW� GRWp� G¶XQH� LQIUDVWUXFWXUH� UXGLPHQWDLUH�Q¶HVW�SDV�WHQX�GH�IDFWXUHU�GHV�KRQRUDLUHV�VXU�XQH�EDVH�PRLQV�pOHYpH�TXH�FHOXL�TXL�HVW�j�OD�WrWH�G¶XQH�JUDQGH�HQWUHSULVH��'H�PrPH��FHOXL�TXL�YLHQW�G
DYRLU�VRQ�EUHYHW�HW�FHOXL�TXL�D�YLQJW�DQV�GH�FDUULqUH�SHXYHQW�GHPDQGHU�TXDVLPHQW�OH�PrPH�WDULI�± SRXU�DXWDQW�TXH�OH�FOLHQW�HQ�VRLW�G¶DFFRUG�ORUV�GH�OD�FRQFOXVLRQ�GX�PDQGDW��&
HVW�SRXUTXRL�² HW�F¶HVW�SHXW�rWUH�UDVVXUDQW�SRXU�OHV�MHXQHV�FRQIUqUHV�TXL�VH�ODQFHQW�² LO�Q¶HVW�SDV�FHUWDLQ�TX¶XQ�DYR�FDW�TXL�V¶LQVWDOOH�HQ�OLPLWDQW�DX�VWULFW�PLQLPXP�VHV�IUDLV�JpQpUDX[�QH�GLV�SRVH� SDV�� DX� ERXW� GX� FRPSWH�� G¶XQ� UHYHQX� QHW� SOXV� pOHYp� TX¶XQ� DXWUH�FURXODQW�VRXV� OHV�FKDUJHV��'H�SOXV�� OH�FKHI�G¶pWXGH�TXL�GLVSRVH�G¶XQH� LQ�IUDVWUXFWXUH�G¶XQH�FHUWDLQH�LPSRUWDQFH�FRQVDFUH�XQH�JUDQGH�SDUWLH�GH�VRQ�WHPSV�j�IDLUH�GH�OD�JHVWLRQ�HW�GH�OD�UHSUpVHQWDWLRQ ��F¶HVW�XQ�DXWUH�PpWLHU�
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© -H�QH�YHX[�SOXV�rWUH�GH�WRXV�OHV�FRPEDWV��QRWDPPHQW�SRXU�OD�GpIHQVH�G¶XQH�SURIHV�VLRQ�HQ�GDQJHU�� /¶DYRFDW� Q¶HVW�SOXV� OLEUH�QL� UHVSHFWp�� ,O� QH� IDXW�SDV� V¶HQ� UpMRXLU� WURS�YLWH��&DU��DX�ERXW�GX�FRPSWH��FH�VRQW�OHV�MXVWLFLDEOHV�TXL�HQ�IRQW�OHV�IUDLV«ª
² &RPPHQW� MXJH]�YRXV� YRWUH� SDVVp� GH� KpURV� QpJDWLI"� 9RXV� OH�UHQLH]"² 1RQ��MH�O
DVVXPH�WUqV�ELHQ��,O�P
D�YDOX�VRQ�ORW�GH�GpFHSWLRQV��GH�FRXSV�WRUGXV��GH�FRPEDWV�GDQV�O
DUqQH�R��M
DL�DIIURQWp�j�PDLQV�QXHV��FRQVFLHP�PHQW��OH�WLJUH�HW�OH�OLRQ��3DUIRLV�M
DL�UpXVVL�j�OHV�WHUUDVVHU��&pVDU�D�OHYp�OH�SRXFH�HW� M
DL�SX�P
HQ�VRUWLU��&H�TXL�HVW�SpQLEOH��F
HVW� OD�SHUILGLH�GH� O
HQ�QHPL�� MH�GHYDLV�DIIURQWHU�XQ�IDXYH�HW��WRXW�j�FRXS��RQ�RXYUDLW�XQH�SRUWH�GpUREpH�SRXU�HQ�IDLUH�HQWUHU�XQ�GHX[LqPH��$XWUH�SRVVLELOLWp��RQ�SODFH�GHV�K\qQHV�HW�GHV�FKDFDOV�SDUPL�OHV�OLRQV�HW�OHV�WLJUHV�HW�RQ�UDMRXWH�TXHOTXHV�VHUSHQWV�DX�UD]�GX�VRO�
² 3HXW�RQ� PHWWUH� GHV� YLVDJHV� VXU� FHV� DQLPDX["� 4XL� VRQW� OHV�K\qQHV�HW�OHV�VHUSHQWV"² /¶LPDJH� HVW� XQ� SHX� IRUWH�� PDLV� HOOH� WUDGXLW� OD� UpDOLWp�� -H� Q¶DL� MDPDLV�FUDLQW�OH�GpEDW�PXVFOp��YRLUH�OH�FRPEDW��FRQWUH�OHV�DGYHUVDLUHV�OHV�SOXV�UH�GRXWDEOHV��-H�O¶DL�PrPH�VRXYHQW�SURYRTXp��UHFKHUFKp��SDUIRLV�SDU�SXU�MHX��SDU�SODLVLU�GH� O¶HVSULW��*UDWXLWHPHQW�� -H�Q¶DL�SDV� WRXMRXUV�HX� UDLVRQ�GH� OH�IDLUH�� &HUWDLQV� GH�PHV� DGYHUVDLUHV� RQW� UpVROX� GH� UHQRQFHU� j� SRXUVXLYUH�XQH�OXWWH�OR\DOH��3DUPL�FHX[�FL�ILJXUHQW��GDQV�OH�GpVRUGUH�FDU�MH�QH�VDXUDLV�j�TXL�GpFHUQHU� OD�SDOPH�GH� OD�EDVVHVVH��GHV� UHSUpVHQWDQWV�GH� O¶DXWRULWp��MXGLFLDLUH�HW�DGPLQLVWUDWLYH��GHV�FRQIUqUHV�HW�GHV�FOLHQWV�8Q� DYRFDW�� TXL� FKRLVLW� GH� UHQRQFHU� DX� IDXWHXLO� GH� SUpVLGHQW� GH� FRQVHLOV�G¶DGPLQLVWUDWLRQ� GH� VRFLpWpV� GLYHUVHV� SRXU� GHVFHQGUH� GDQV� FHWWH� DUqQH�TX¶HVW�VRXYHQW�OH�SUpWRLUH��GRLW�V¶DWWHQGUH�j�FH�TXH�VHV�©DGYHUVDLUHV�QDWX�UHOVª�QH�OXL�IDVVHQW�DXFXQ�FDGHDX��SROLFLHUV��SURFXUHXUV��HW�PrPH�FHUWDLQV�MXJHV�ORUVTX¶LOV�RXEOLHQW�GH�UHVWHU�QHXWUHV��OH�MXJH�G¶LQVWUXFWLRQ�SDU�H[HP�SOH��RX�TX¶LOV�VRUWHQW�GH�OHXU�U{OH�G¶DUELWUH��OH�SUpVLGHQW�GX�7ULEXQDO�RX�GH�OD�&RXU�SDU�H[HPSOH��&RQWUDLUHPHQW�j�XQH�LGpH�UHoXH��M¶DL�XQ�SURIRQG�UHVSHFW�D�SULRUL�SRXU�OHV�PDJLVWUDWV�� -¶DL�PrPH�� YRXV� OH� VDYH]�� O¶KRQQHXU� G¶HQ� GpIHQGUH� FHUWDLQV��0DLV� UHVSHFW�QH�ULPH�SDV�DYHF�VRXPLVVLRQ��(W� M¶DL�XQH�DYHUVLRQ�YLVFpUDOH�SRXU� OHV� MXJHV�²UDUHV� KHXUHXVHPHQW�² TXL� SUpMXJHQW� HW� TXL�� pWDQW� Gp�PDVTXpV�SDU�O¶DYRFDW�TXL�FRQVHUYH�XQ�SHX�GH�FRXUDJH��VH�YHQJHQW��-¶HQ�DL�FRQQX�TXHOTXHV�XQV��-H�SUpIqUH�OHV�FKDVVHU�GH�PD�PpPRLUH�
² (W�SDUPL�YRV�FRQIUqUHV��EHDXFRXS�GH�VHUSHQWV"² 8Q�FHUWDLQ�QRPEUH��SRXU�QH�SDV�GLUH�XQ�QRPEUH�FHUWDLQ��0DLV�FHOD�PH�FKRTXH�PRLQV��FDU�O¶DYRFDW�Q¶HVW�SDV�LQYHVWL�GH�OD�SDUFHOOH�GH�SRXYRLU�TXH�
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GpWLHQW� WRXW�PDJLVWUDW�� HQ� SDUWLFXOLHU� XQ� MXJH� G¶LQVWUXFWLRQ�� /¶DYRFDW� Gp�OR\DO�HVW�GRQF�PRLQV�QXLVLEOH��&HOD�pWDQW�� O¶DYRFDW�TXL�IUDSSH�SDU�GHUULqUH�HVW�KpODV�XQH�HVSqFH�HQ�YRLH�GH�GpYHORSSHPHQW��&HOD� V¶H[SOLTXH�SDU� O¶H[SORVLRQ�GH�QRPEUH�G¶DYRFDWV��GRQW� FHUWDLQV��PDOKHXUHXVHPHQW�� VRQW�HQ�PDQTXH�GH�GRVVLHUV�HW�JqUHQW�PDO�FHWWH�VLWXDWLRQ��)UXVWUpV��HQWUHWHQDQW�HW�GpYHORSSDQW�HQ�HX[�XQH� MD�ORXVLH�TXL�SUHQG�VRXYHQW�GHV�DOOXUHV�GH�KDLQH�YLV�j�YLV�GX�FRQIUqUH�GRQW�LOV�FRQVLGqUHQW��j�WRUW�RX�UDLVRQ��TXH�VRQ�VXFFqV�HVW�LPPpULWp��LOV�VH�PRQ�WUHQW�WUqV�DJUHVVLIV�&¶HVW�XQ�UpIOH[H�DQLPDO�SULPDLUH��&HOXL�GX�WHFNHO�TXL��SDU�SHXU�G¶rWUH�PRU�GX�SDU� OH EHUJHU�DOOHPDQG��SUHQG� O¶LQLWLDWLYH�GH� O¶DWWDTXH��9RXV�PH�GLUH]�TXH�O¶LVVXH�GH�OD�EDJDUUH�QH�IDLW�DXFXQ�GRXWH��0DLV�OH�IDLEOH�SHXW�YDLQFUH�OH�IRUW�V¶LO�OH�SRLJQDUGH�SHQGDQW�VRQ�VRPPHLO�$XWUH�V\PSW{PH�² DX�VHQV�SV\FKDQDO\WLTXH��FDU�F¶HVW�ELHQ�GH�FHOD�TX¶LO�V¶DJLW� SRXU� FHV� PDOKHXUHX[� ² O¶DYRFDW� IUHODWp� TXL� VH� FURLW� REOLJp�G¶DJUHVVHU�OH�FRQIUqUH�TX¶LO�UHGRXWH�SRXU�WHQWHU�GH�GpPRQWUHU�j�VRQ�FOLHQW�TX¶LO� QH� OH� FUDLQW� SDV�� /¶HIIHW� ERRPHUDQJ� HVW� DVVXUp�� PDLV� FHOD� GHYLHQW�pSXLVDQW�GH�GHYRLU�OLYUHU�GH�WHOV�FRPEDWV�-H�SHQVH�TXH� Oj� UpVLGH�² KpODV��² SHXW�rWUH� OD�VHXOH�FKDQFH�GH�VXFFqV�GXUDEOH� GH� FHV� TXHOTXHV� DYRFDWV� GH� O¶RPEUH�� TXL� VH� OD� MRXHQW� DX� ILO� GH�OHXUV� SODLGRLULHV� KDVDUGHXVHV� RX� GH� OHXUV� DUJXPHQWDWLRQV� GpILFLHQWHV��O¶XVXUH�� 9LYUH� FH� JHQUH� GH� VLWXDWLRQV� j� UpSpWLWLRQ� ILQLW� SDU� YRXV� pORLJQHU�GHV�SUpWRLUHV��WDQW�F¶HVW�LQVXSSRUWDEOH�HW�GpVHVSpUDQW�,O�IDXW�YUDLPHQW�rWUH�]HQ�SRXU�UHODWLYLVHU�FH�W\SH�G¶DJUHVVLRQV��-¶DL�IDLW�GHV�SURJUqV�PDLV�OD�GpOR\DXWp��TXL�YD�GH�SDLU�GDQV�OD�SOXSDUW�GHV�FDV�DYHF�OD�VWXSLGLWp��PH�SUHQG�SDUIRLV�WHOOHPHQW�OD�WrWH�TX¶LO�P¶DUULYH�HQFRUH�GH�PRQ�WHU�OHV�WRXUV��&H�IXW�OH�FDV��LO�\�D�TXHOTXHV�PRLV��HQ�&RXU�FRUUHFWLRQQHOOH��j�*HQqYH��8QH�DJUHVVLRQ�JUDWXLWH� HW� GpULVRLUH� G¶XQ� MHXQH�FRQIUqUH�P¶DYDLW�PLV�OHV�DEHLOOHV��0DXYDLV�FDOFXO��GXGLW�FRQIUqUH�HW�VDQFWLRQ�LPPpGLDWH��M¶DL�UHGRXEOp�GH�PRWLYDWLRQ��REWHQDQW�GDQV�OD�IRXOpH�O¶DFTXLWWHPHQW�G¶XQ�MHXQH�KRPPH�DFFXVp�G¶DYRLU�YLROp�OD�FOLHQWH�GH�FHW�DYRFDW��PDQLIHVWHPHQW�PHLO�OHXU� GDQV� O¶LQYHFWLYH� GH� VHV� FRQWUDGLFWHXUV� TXH� GDQV� OD� GpIHQVH� GH� VHV�FOLHQWV�
² &RPPHQW�OH�PRQWDQW�GHV�KRQRUDLUHV�HVW�LO�GpILQL�HQ�SULQFLSH"² $�*HQqYH��HW�XQ�SHX�SDUWRXW�DLOOHXUV�HQ�6XLVVH��RQ�Q
HVW�SDV�UpPXQpUp�SULQFLSDOHPHQW� HQ� IRQFWLRQ�GX� UpVXOWDW� RX�GH� VHV�PpULWHV��PRLQV�HQFRUH�GH�VD�QRWRULpWp� �FRPPH�HQ�)UDQFH��SDU�H[HPSOH��HW�GH�VRQ�H[SpULHQFH��PDLV�VXU� OD�EDVH�GX�WHPSV�FRQVDFUp�j� O¶H[pFXWLRQ�GX�PDQGDW��8Q�DYRFDW�SHXW� WUqV� ELHQ� GLUH� j� FHOXL� TXL� OH� FRQVXOWH�� ©/H� WDULI� GH� EDVH�� F
HVW� ����IUDQFV�O
KHXUH��PDLV�PRL��MH�QH�GHPDQGH�TXH�����IUDQFV�ª�&H�TX¶LO�QH�GLW�SDV��F¶HVW�TX¶LO�WUDYDLOOH�WURLV�IRLV�PRLQV�YLWH�TXH�WHO�DXWUH��SOXV�H[SpULPHQ�Wp� RX� VLPSOHPHQW� SOXV� UDSLGH� TXH� OXL�� 5pVXOWDW� GHV� FRXUVHV�� O¶KHXUH� GH�
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©O¶DYRFDW� ERQ� PDUFKpª� UHYLHQW� DX� FOLHQW� ���� SOXV� FKqUH� TXH� FHOOH� GH�©O¶DYRFDW�PR\HQª�$X� UHVWH�� OD� WDULILFDWLRQ� GH� O¶DFWLYLWp� GH� O¶DYRFDW� HVW� QRQ� VHXOHPHQW�FRQWUDLUH�j� OD� ORL�² FH�TXL�HVW�XQ�FRPEOH��² PDLV�HQFRUH�SpQDOLVH�W�HOOH�WUqV� VRXYHQW� OH� FOLHQW�� 2Q� GRLW� WRXW� QRWHU�² RQ� IRQFWLRQQH� FRPPH� GHV�SDUFPqWUHV�SRXU�UHSUHQGUH�OH�PRW�GX�EkWRQQLHU�3LHUUH�GH�3UHX[��%LHQ�V�U��RQ�HQ�RXEOLH��PDLV�SDV�DXWDQW�TXH�VL�OHV�KRQRUDLUHV�Q¶pWDLHQW�SDV��TX¶RQ�OH�YHXLOOH� RX� QRQ�� GLVVpTXpV� HQ� IRQFWLRQ� GX� WHPSV� FRQVDFUp� j� FKDTXH� Gp�PDUFKH��-H�PH�VXLV�DPXVp�j�FRPSDUHU��SRXU�XQH�PrPH�DIIDLUH�HW�SRXU� OH�PrPH�FOLHQW�� OH�PRQWDQW�GHV�KRQRUDLUHV�DXTXHO� O¶DSSOLFDWLRQ�DULWKPpWLTXH�GH� OD�UqJOH�GH�EDVH��QRPEUH�G¶KHXUHV�PXOWLSOLpHV�SDU� OH�WDULI�KRUDLUH�FRQYHQX��FRQGXLVDLW� G¶XQH� SDUW� HW�� G¶DXWUH� SDUW�� FHOXL� TXH� M¶DXUDLV� IDFWXUp� VL� MH�Q¶DYDLV� SDV� WHQX� XQ� WLPH�VKHHW�� -¶DL� IDLW� FHW� H[HUFLFH� SRXU� GL[� FDV�� 6HSW�IRLV� VXU�GL[�� OH� FOLHQW�pWDLW�©SHUGDQWª� ORUVTXH� OH�PRQWDQW�GHV�KRQRUDLUHV�UpVXOWDLW�QRQ�SDV�G¶XQH�DSSUpFLDWLRQ�JOREDOH��D�SRVWHULRUL��PDLV�GH�OD�Pp�WKRGH�DULWKPpWLTXH�8Q� DXWUH� SUREOqPH� HVW� TXH� FHWWH� HVSqFH� GH� WDULILFDWLRQ� GH� O
DFWLYLWp� GH�O
DYRFDW��GH�SOXV�HQ�SOXV�FRQWHQXH�GDQV�XQ� UDSSRUW�TXDQWLWp�SUL[�HW�QRQ�SOXV�TXDOLWp�SUL[��IDLW�pYLGHPPHQW�OH�ERQKHXU�GHV�PpGLRFUHV��(OOH�D�GRQF�OHV�IDYHXUV�GH�OD�PDMRULWp�VLOHQFLHXVH�DX�VHLQ�PrPH�GH�OD�FRUSRUDWLRQ��
² 3HUVRQQH�QH�FRQWHVWH�OH�V\VWqPH"² /HV�FKRVHV�ERXJHQW�XQ�SHX��WRXW�GH�PrPH��6RXV�O¶LPSXOVLRQ�GX�EkWRQ�QLHU�3LHUUH�GH�3UHX[�HW�GH�PDJLVWUDWV�FODLUYR\DQWV�HW� OR\DX[�� OD�&RPPLV�VLRQ�GH�WD[DWLRQ�GHV�KRQRUDLUHV�G¶DYRFDWV��TXL�D�OD�FRPSpWHQFH�GH�UpJOHU�OHV� OLWLJHV� HQWUH� OHV� DYRFDWV� HW� OHXUV� FOLHQWV�� HQ� FDV� GH� FRQWHVWDWLRQ�G¶KRQRUDLUHV��D� UHQGX��j� OD� ILQ�GH� O¶DQ�GHUQLHU�TXHOTXHV�GpFLVLRQV�TXL� IH�URQW� GDWH�� /RUVTX¶XQ� DYRFDW� HW� XQ� FOLHQW� RQW� SDVVp� XQH� FRQYHQWLRQ� GH�UqJOHPHQW�G¶KRQRUDLUHV��HQ�G¶DXWUHV�WHUPHV�XQ�FRQWUDW��O¶XQ�HW�O¶DXWUH�VRQW�OLpV�SDU�FHV�GLVSRVLWLRQV��9RXV�PH�GLUH] TXH�FHOD�UHOqYH�GH�O¶pYLGHQFH�PDLV�M¶DL�DSSULV�j�PHV�GpSHQV��SDU�OH�SDVVp��TX¶LO�Q¶HQ�DOODLW�SDV�WRXMRXUV�DLQVL�DXSDUDYDQW��$LQVL��VL�XQ�FOLHQW�D�DFFHSWp�HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH�HW�OLEUHPHQW�OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�UqJOHPHQW�GHV�KRQRUDLUHV�GH�VRQ�DYRFDW��FRQVLJQpV�GDQV�XQH�FRQYHQWLRQ��GH�SUpIpUHQFH�j�O¶RULJLQH�GX�PDQGDW�� � LO� HVW� WHQX� GH� OHV� UHVSHFWHU� HW� LO� QH� SHXW� YHQLU� DSUqV� FRXS� VH�SODLQGUH�TXH�VRQ�DYRFDW�HVW�WURS�FKHU��,O�DYDLW�OH�FKRL[��QRXV�VRPPHV�SUqV�GH�GHX[�PLOOH�j�*HQqYH��&¶HVW�O¶DSSOLFDWLRQ�pOpPHQWDLUH�GH�SULQFLSHV�DXVVL�EDVLTXHV�TXH� OD� OLEHUWp�FRQWUDFWXHOOH�HW� OH� OLEUH�FRQFXUUHQFH��6L�XQ� MHXQH�DYRFDW�GpFLGH�GH�VH�ODQFHU��G¶RXYULU�VRQ�pWXGH�HW�GH�GpYHORSSHU�VD�FOLHQ�WqOH�j�SDUWLU�GH�O¶LGpH�TX¶HQ�pWDQW�FKHU��QRQ�VHXOHPHQW�LO�JDJQHUD�HQ�UHYH�QXV��PDLV�HQ�FUpGLELOLWp�² OH�ERQ�PDUFKp��F¶HVW�ELHQ�FRQQX��HVW�VRXYHQW�WURS�FKHU�² F¶HVW�VRQ�SUREOqPH��(W�FHOXL�GX�MXVWLFLDEOH�TXL�OH�PDQGDWH�-H�SHQVH�TX¶LO� IDXGUDLW�DOOHU�HQFRUH�SOXV� ORLQ��/D�&RPPLVVLRQ�GH�WD[DWLRQ�SHXW� FRQILUPHU� OHV� KRQRUDLUHV� FRQWHVWpV�SDU� OH� FOLHQW�� RX� HQ�GLPLQXHU� OH�
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PRQWDQW��1RQ� OH� UHYRLU� j� OD�KDXVVH��2U� LO� Q¶HVW�SDV� UDUH�TXH� O¶DYRFDW�QH�IDFWXUH� SDV� WRXWHV� VHV� GpPDUFKHV� j� VRQ� FOLHQW �� LO� UHQRQFH� j� FHUWDLQHV�RSpUDWLRQV��HQ�RXEOLH�G¶DXWUHV��0DLV�SRXUTXRL��GqV�ORUV�TX¶LO�\�D�FRQWHVWD�WLRQ��QH�SRXUUDLW�LO�SDV�UHSUHQGUH�VRQ�GRVVLHU��O¶pSOXFKHU��OH�SDVVHU�DX�SHL�JQH�ILQ� HW�� OH� FDV�pFKpDQW��GHPDQGHU�TXH�GHV�DFWLYLWpV�TX¶LQLWLDOHPHQW� LO�Q¶DYDLW�SDV�IDFWXUpHV�VRLHQW�SULVHV�HQ�FRPSWH�HW�OXL�VRLHQW�SD\pHV"�'DQV�XQ� OLWLJH�RUGLQDLUH��XQH�SDUWLH�SHXW��HQ�FRXUV�GH�SURFpGXUH��DPSOLILHU�VHV�SUpWHQWLRQV�� 3RXUTXRL� HQ� LUDLW�LO� DXWUHPHQW�� SDU� HVVHQFH�� VL� OH� OLWLJH�FRQFHUQH�OD�UpPXQpUDWLRQ�GH�O¶DYRFDW "�'¶DXWDQW�TXH�FHUWDLQV�FOLHQWV�VRQW�QRQ�VHXOHPHQW�LQJUDWV�HW�GH�PDXYDLVH�IRL�PDLV�KDELOHV ��LOV�FRPPHQFHQW��VDQV�FRQWHVWHU�j�SURSUHPHQW�SDUOH�TXRL�TXH�FH�VRLW��SDU�GHPDQGHU�j�OHXU�DYRFDW�XQ�HIIRUW��XQH�UpGXFWLRQ�VXU�GHV�KRQRUDLUHV�SRXUWDQW�OpJLWLPHPHQW�IDFWXUpV �� O¶DYRFDW�� WDQW� SDU� pWKLTXH�TXH�SRXU� V¶pSDUJQHU�GX� WUDYDLO� VXS�SOpPHQWDLUH��WUqV�VRXYHQW�LPSURGXFWLI�HW�WRXMRXUV�V\QRQ\PH�GH�SULVHV�GH�WrWH ���� FRQVHQW� IUpTXHPPHQW� j� RSpUHU� GH� WHOOHV� UpGXFWLRQV�� (QVXLWH� GH�TXRL��OH�FOLHQW�VDLVLW�OD�&RPPLVVLRQ�GH�WD[DWLRQ �
² &H�IXW�OD�PrPH�FKRVH�DYHF�.DWLD�3DVWRUL�² $�SHX�SUqV��-H�OD�GpIHQGV�EpQpYROHPHQW�DYDQW�TX¶HOOH�Q¶REWLHQQH�O¶DLGH�MXGLFLDLUH�SXLVTX¶HOOH�HQ�UHPSOLW� OHV�FRQGLWLRQV�HW�TXH�VD�IDPLOOH�HVW� WRWD�OHPHQW�GpPXQLH��4XDQG�FH�OLYUH�SDUDvWUD��MH�SHQVH�TXH�FHWWH�TXHVWLRQ�VH�UD�UpJOpH��0DLV��SUHVTXH�G¶HQWUpH�GH�FDXVH��FHUWDLQV�FRQIUqUHV�² WRXMRXUV�OHV� PrPHV��² RQW� PXUPXUp�� DYHF� XQ� FRXUDJH� UHPDUTXDEOH�� FHOXL� GHV�KRPPHV� GH� O¶RPEUH�� GH� FHX[� TXL� UDPSHQW� HW� TXL� SRUWHQW� GHV�PDVTXHV��TXH� MH�Q¶DL� DFFHSWp� � FHWWH�GpIHQVH� VDQV� rWUH�SD\p�TXH�SRXU� OD�SXEOLFLWp�TX¶HOOH�YD�P¶DVVXUHU��&¶HVW�WRXMRXUV�OD�PrPH�WDUWH�j�OD�FUqPH��DLJUH�3HQGDQW� OHV� KHXUHV� TXH� M¶DL� SDVVpHV� DYHF� .DWLD� 3DVWRUL�� VHPDLQH� DSUqV�VHPDLQH��GDQV� O¶DXVWpULWp�GX�SDUORLU�GH�VD�SULVRQ�� LO�Q¶\�DYDLW�GH�PLFUR�QL�FDPpUD��4XDQG�� DYHF� O¶DLGH�GH�PRQ�DPL�HW�DVVRFLp� YDXGRLV� -DFTXHV�0L�FKRG��M¶DL�SODQFKp�VXU�OHV�LQQRPEUDEOHV�TXHVWLRQV�VRXOHYpHV�SDU�FHWWH�DI�IDLUH�VL�GLIILFLOH�HW�FRPSOH[H��QRQ�VHXOHPHQW�VXU�OH�SODQ�MXULGLTXH��PDLV�HQ�FRUH�HW�VXUWRXW�VXU�OH�SODQ�KXPDLQ��PRUDO�HW�SV\FKRORJLTXH��SHQGDQW�GHV�GL]DLQHV�G¶KHXUHV��QXO�Q¶pWDLW�Oj�SRXU�HQ�SDUOHU��4XDQG�M¶DL�SODLGp�GHYDQW�OH�7ULEXQDO�G¶DFFXVDWLRQ�HW�REWHQX��FRQWUH� OD�SRVLWLRQ�GX�SURFXUHXU�JpQpUDO�HW�FHOOH�GH�O¶H[FHOOHQW�(ULF�6WRXGPDQQ��DYRFDW�GH�OD�IDPLOOH�/DJRQLFR��SDU�WLH� FLYLOH�� F¶pWDLW� j� KXLV�FORV�� PD� GpPDUFKH�� PRQ� HQWKRXVLDVPH�� PRQ�pQHUJLH�HW�PRQ�F°XU�QH�IXUHQW�SDV��PRLQV�HQJDJpV�TXH�ORUVTXH�M¶DL�SODL�Gp�� HQ� DXGLHQFH� SXEOLTXH�� GDQV� GHV� FDXVHV� ELHQ� SOXV�PpGLDWLTXHV�� QR�WDPPHQW�HQ�)UDQFH�/H� WHPSV� TXH� M¶DL� FRQVDFUp� DX[� SDUHQWV� GH� .DWLD�� O¶pFRXWH� GRQW� MH� FURLV�DYRLU�IDLW�SUHXYH��WRXW�FHOD�Q¶pWDLW�PRWLYp�TXH�SDU�XQH�VHXOH�FKRVH�TXL��MH�OH�VDLV��SDUDvW�VL�LQYUDLVHPEODEOH�j�FHUWDLQV�DYRFDWV�SDUFH�TXH�FHWWH�YDOHXU�QH�OHXU�HVW�SDV�FRQQXH��O¶DPRXU�GH�PRQ�PpWLHU��TXH�M¶H[HUFH�DYHF�SDVVLRQ�
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HW�GH�OD�PrPH�PDQLqUH��DYHF�OD�PrPH�LQWHQVLWp�HW�OD�PrPH�MRLH�TXH�OHV�PpGLDV�V¶\�LQWpUHVVHQW�RX QRQ�2Q�D�DXVVL� IDLW�FRXULU� OH�EUXLW�TXH� M
pWDLV�SD\p�SDU�XQ�JURXSH�GH�SUHVVH��(GLSUHVVH�RX�5LQJLHU��2Q�D�SUpWHQGX�G
DLOOHXUV�OD�PrPH�FKRVH�SRXU�:DU�OX]HO��HQ�DMRXWDQW�PrPH�TX
LO�DYDLW�DPHQp�OHV�SDUHQWV�GH�VRQ�FOLHQW��3DV�FDO� 6FKXPDFKHU�� j� YHQGUH� OHXU� PDLVRQ� SRXU� SD\HU� G
HPEOpH� ��������IUDQFV�G
KRQRUDLUHV��7RXW�FHOD�HVW�DEVXUGH�HW�IDX[��DXVVL�ELHQ�DWWHQWDWRLUH�j� O¶KRQQHXU� GHV� DYRFDWV� FRQFHUQpV� DLQVL� TX¶j� FHOXL� GHV� KRPPHV� HW� GHV�IHPPHV�TXL�GLULJHQW�FHV�PpGLDV�RX�\�FROODERUHQW��3HUVRQQH�Q
D�MDPDLV�RVp�P
HQ�SDUOHU�RXYHUWHPHQW��PDLV�O¶DQFLHQ�EkWRQQLHU�JHQHYRLV�P
DYDLW�FRQILp�TX
RQ� OXL�DYDLW�GHPDQGp�G
RXYULU�XQH�HQTXrWH��&HV�DFFXVDWLRQV�VRQW�QRQ�VHXOHPHQW�JURWHVTXHV��HOOHV�FRQVWLWXHQW�DXVVL�XQH�LQMXUH�j�OD�OLEHUWp�GH�OD�SUHVVH�

² 3DUPL�OHV�IDLWV�GLYHUV�OHV�SOXV�KRUULEOHV�VXUYHQXV�HQ�6XLVVH��LO�\�D�O¶DIIDLUH�$GqOH�1LFROR��FHWWH�MHXQH�DVVLVWDQFH�GHQWDLUH�WXpH��SXLV�MHWpH� DX� ODF�� SDU� OD� IHPPH� GH� VRQ� HPSOR\HXU�� 4XDQG� OD�PHXU�WULqUH� YRXV� GHPDQGH� GH� OD� GpIHQGUH�� FRQQDLVVH]�YRXV� GpMj�O¶KRUUHXU�GX�FULPH"² 1RXV�VRPPHV�HQ�GpFHPEUH�������,O�\�D�SOXV�GH�GRX]H�DQV��3UHVTXH�j�OD�YHLOOH�GH�1RsO��-¶DYDLV�SUpYX�TXHOTXHV�YDFDQFHV�² WRXW�DUULYH��-H�P¶HQ�VRXYLHQV�FRPPH�VL�F¶pWDLW�KLHU��-¶DUULYH�XQ�PDWLQ�j�O¶pWXGH�HW�PD�VHFUpWDLUH�PH�GLW�TXH�M¶DL�UHoX�DX�FRXUULHU�XQH�OHWWUH�G¶XQH�GpWHQXH�PH�GHPDQGDQW�G¶DOOHU� OD� WURXYHU� OH� SOXV� YLWH� SRVVLEOH�� -¶HQ� SUHQGV� FRQQDLVVDQFH�� F¶HVW�7KpUqVH�0��-H�VDLV�ELHQ�HQWHQGX�GH�TXRL�LO�V¶DJLW��SXLVTXH�FHWWH�DIIDLUH�IDLW�OD�XQH�GH�WRXV�OHV�PpGLDV�GHSXLV�TXHOTXHV�MRXUV��-H�VDLV�GRQF�FH�TX¶RQ�OXL�UHSURFKH��SOXV� H[DFWHPHQW� FH� TXH� OD� SUHVVH� DIILUPH� TX¶RQ� OXL� UHSURFKH��/¶H[SpULHQFH�HQVHLJQH�TXH�FHOD�QH�UHYLHQW�SDV�WRXMRXUV�DX�PrPH�-H�YDLV�GRQF�OXL�UHQGUH�YLVLWH�j�&KDPS�'ROORQ��OH�MRXU�PrPH�VDXI�HUUHXU��HQ�VDFKDQW�TX¶HOOH�HVW�LQFXOSpH�G¶DVVDVVLQDW�G¶XQH�MHXQH�ILOOH�GH����DQV�HW�F¶HVW� HIIHFWLYHPHQW� XQH� DFFXVDWLRQ� WHUULEOH� GDQV� OH� FRQWH[WH� G¶XQH�PRUW�HIIUR\DEOH��0DLV�M¶LJQRUH�FH�TXH�FHWWH�IHPPH�D�IDLW��FH�TX¶HOOH�D�HX�FRQV�FLHQFH� HW� YRORQWp� GH� IDLUH� SRXU� UHSUHQGUH� OD� GpILQLWLRQ� OpJDOH� GH�O¶LQWHQWLRQ��2U��FH�VHUD�O¶HQMHX�GH�FH�SURFqV�KRUV�GX�FRPPXQ��O¶XQH�GHV�DI�IDLUHV�TXL�P¶D�OH�SOXV�PDUTXp�SRXU�GH�PXOWLSOHV�UDLVRQV«
² 1¶DXULH]�YRXV�SUpIpUp�rWUH�SDUWLH�FLYLOH"² &RPPH�MH�YRXV�O¶DL�GLW��O¶DYRFDW�GpIHQG�XQ�KRPPH�HW�XQH�WKqVH��LO�Q¶\�D�SDV� GH� GLIIpUHQFH� GH� QDWXUH� HQWUH� OD� GpPDUFKH� TXL� FRQVLVWH� j� GpIHQGUH�XQH�YLFWLPH�HW�FHOOH�TXL�FRQVLVWH�j�GpIHQGUH�XQ�DFFXVp��'X�PRLQV�VXU� OH�SODQ�LQWHOOHFWXHO�HW�MXULGLTXH��6XU�OH�SODQ�KXPDLQ��LO�QH�IDXW�SDV�DYRLU�XQH�DSSURFKH� PDQLFKpHQQH�� XQ� LQQRFHQW� j� TXL� O¶RQ� LPSXWH� j� WRUW� XQ� FULPH�



��

Q¶HVW�LO� SDV� DXVVL� XQH� YLFWLPH"� 9LFWLPH� GX� V\VWqPH�� YLFWLPH� GHV� HUUHXUV�TXH�OD�MXVWLFH�GHV�KRPPHV�FRPPHW�j�WRXU�GH�YHUGLFWV�HW�GH�MXJHPHQWV"&HUWHV�� XQ� LQQRFHQW� FRQGDPQp� j� WRUW� SHXW� HVSpUHU� XQH� UpYLVLRQ� GH� VRQ�SURFqV�HW�GRQF�XQH�UpKDELOLWDWLRQ��XQH�UHQDLVVDQFH�HQ�TXHOTXH�VRUWH��'X�PRLQV� Oj�R�� OD�SHLQH�GH�PRUW�D�pWp�DEROLH�RX�Q¶HVW�SOXV�DSSOLTXpH�� -XV�TX¶DX� SLHG� GH� O¶pFKDIDXG� &KULVWLDQ� 5DQXFFL� D� SURFODPp� VRQ� LQQRFHQFH��pWDLW�LO� FRXSDEOH "� 6HV� GHPDQGHV� GH� JUkFH� RQW� pWp� UHIXVpHV�� LO� D� pWp�JXLOORWLQp��/D�YLFWLPH�G¶XQ�DFWH�FULPLQHO��G¶XQ�PHXUWUH��Q¶D�MDPDLV�GURLW�j�XQH� VHFRQGH� FKDQFH�HW� F¶HVW� HQ� FHOD�TXH� VRQ� VRUW� HVW�pYLGHPPHQW�SOXV�GUDPDWLTXH�TXH�FHOXL�G¶XQ�LQQRFHQW�FRQGDPQp�j�WRUW�7RXMRXUV�HVW�LO�TXH� O¶DYRFDW�SHXW�DYRLU�SOXV�RX�PRLQV�GH�V\PSDWKLH�SRXU�XQH� FDXVH�� $� OD� SUpVHQWDWLRQ� TXL� HQ� pWDLW� IDLWH� SDU� OD� SUHVVH�� GqV�O¶DUUHVWDWLRQ�GH�7KpUqVH�0��PD�V\PSDWKLH�DOODLW�QDWXUHOOHPHQW�YHUV� OD�ID�PLOOH�1LFROR��4XDQG�M¶DL�FRPSULV�TXH�FHWWH�IHPPH�GLVDLW�OD�YpULWp�HQ�DIILU�PDQW�TX¶HOOH�Q¶DYDLW� MDPDLV�HX� O¶LQWHQWLRQ�GH�WXHU�FHWWH� MHXQH�ILOOH�HW�TXH�VD�PRUW� pWDLW� VXUYHQXH� DFFLGHQWHOOHPHQW�² WKqVH� TXL� HVW� OD� YpULWp� MXGL�FLDLUH�SXLVTXH�F¶HVW�FHOOH�TXL��DSUqV�GH�QRPEUHXVHV�SpUpJULQDWLRQV�SURFp�GXUDOHV��D�pWp�ILQDOHPHQW�UHWHQXH�² PD�V\PSDWKLH��DX�VHQV�pW\PRORJLTXH�GH�FH�WHUPH��OXL�pWDLW�DFTXLVH��(W�MH�Q¶pWDLV�SDV�GpoX�TXH�OH�KDVDUG�DLW�IDLW�TXH� MH�VRLV�DSSHOp�SDU�HOOH�HW�QRQ�SDU� OD� IDPLOOH�G¶$GqOH�1LFROR��SRXU� OD�TXHOOH� M¶DL� WRXMRXUV� HX� OH� SOXV� SURIRQG� UHVSHFW� HW� GRQW� OD� VRXIIUDQFH�� VL�YLYH��P¶D�EHDXFRXS�pPX��6L�O¶RQ�MXJH�PRQ�SURSRV�SDUDGR[DO��F¶HVW�TX¶RQ�D�GpFLGpPHQW�ULHQ�FRPSULV�j�OD�PLVVLRQ�GH�O¶DYRFDW�GDQV�XQH�GpPRFUDWLH«
² 3HQGDQW�OH�SURFqV�RQ�D�YX�TXH�FHWWH�IHPPH�DYDLW�XQ�FDUDFWqUH�DFDULkWUH��FRPPHQW�VH�SDVVqUHQW�YRV�UHODWLRQV�GH�WUDYDLO"² 3DUOH]�YRXV�GH�VRQ�SUHPLHU�SURFqV��R�� MH�Q¶pWDLV�SOXV�VRQ�DYRFDW��RX�GX�VHFRQG��R�� MH� OH�UHGHYLQV��DYHF�0DXUR�3RJJLD�"�-¶DL�DVVLVWp�HQ�SDUWLH�DX�SUHPLHU�SURFqV��GDQV�OHV�UDQJV�GX�SXEOLF��0DOJUp�OHV�HIIRUWV�FRQMXJXpV�GX�SURIHVVHXU�'RPLQLTXH�3RQFHW�HW�GH�'RPLQLTXH�:DUOX]HO��7KpUqVH�0��Q¶D�SDV�pWp�VXLYLH�VXU�OD�WKqVH�GH�O¶DFFLGHQW��HQ�GURLW�SpQDO��O¶KRPLFLGH�SDU�QpJOLJHQFH���(OOH�IXW�UHFRQQXH�FRXSDEOH�GH�PHXUWUH�HW�G¶DWWHLQWH�j�OD�SDL[�GHV�PRUWV��HW�FRQGDPQpH�j� OD�SHLQH�GH���DQV�GH�UpFOXVLRQ��6RQ�UHFRXUV�HQ�FDVVDWLRQ�IXW�UHMHWp��$ODLQ�)DULQD�HW�3LHUUH�GH�3UHX[��O¶DFWXHO�EkWRQQLHU�JHQHYRLV�� DYRFDWV� GH� OD� IDPLOOH� 1LFROR� IXUHQW� WUqV� HIILFDFHV�� FH� IXW�G¶DLOOHXUV��VDXI�HUUHXU��OD�SUHPLqUH�IRLV��HQ�UDLVRQ�G¶XQ�FKDQJHPHQW�GH�ORL��TXH�OD�SDUWLH�FLYLOH�SXW�LQWHUYHQLU�GDQV�XQ�UHFRXUV�HQ�FDVVDWLRQ��OHTXHO�IXW�SODLGp�SHX�GH�WHPSV�DSUqV�O¶HQWUpH�HQ�YLJXHXU�GH�ODGLWH�ORL��&¶HVW�j�FH�PRPHQW�Oj�TXH�7KpUqVH�0��D�UHIUDSSp�j�PD�SRUWH��MH�OD�OXL�DL�RXYHUWH��-¶DL�DFFHSWp�DSUqV�DYRLU�pWp�OH�SUHPLHU�G¶rWUH�VRQ�GHUQLHU�GpIHQ�VHXU��DX[�F{WpV�GH�0DXUR�3RJJLD��0DLV� M¶HQ� UHYLHQV�j�YRWUH�TXHVWLRQ�� /HV� UDSSRUWV�DYHF�7KpUqVH�0�� IXUHQW�GLIILFLOHV�� SDUIRLV� WUqV� GLIILFLOHV�� (OOH� QH� OH� FRQWHVWHUDLW� SDV�� &HWWH� IHPPH�DYDLW�XQH�WUqV�IRUWH�SHUVRQQDOLWp�HW�� LQWHOOLJHQWH��HQWHQGDLW�SDUWLFLSHU�WUqV�DFWLYHPHQW�j�VD�SURSUH�GpIHQVH��(OOH�pWDLW�GRQF�H[LJHDQWH�² PDLV�DSUqV�
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WRXW�� F¶pWDLW� OpJLWLPH� TX¶HOOH� OH� VRLW�� 2Q� O¶DYDLW� LQFXOSpH� G¶DVVDVVLQDW�� HOOH�ULVTXDLW�OD�SULVRQ�j�YLH�SRXU�FH�TX¶HOOH�FRQVLGpUDLW�rWUH��MH�OH�UpSqWH�j�MXVWH�WLWUH�� XQ� KRPLFLGH� SDU� QpJOLJHQFH�� SDVVLEOH� GH� WURLV� DQV� GH� SULVRQ� DX�PD[LPXP��1XO�QH� O¶D�FUXH�SHQGDQW� ORQJWHPSV��QL� OHV�SROLFLHUV��QL� OH� MXJH�G¶LQVWUXFWLRQ��QL� OH�SURFXUHXU��QL� OHV�MXJHV�GH�OD�&KDPEUH�G¶DFFXVDWLRQ��QL�OHV� SUHPLHUV� MXJH� HW� MXUpV� GH� OD� &RXU� G¶DVVLVHV�� QL� OHV�PDJLVWUDWV� GH� OD�&RXU�GH�FDVVDWLRQ�&¶HVW�GHYDQW�OH�7ULEXQDO�IpGpUDO�TXH�MXVWLFH�OXL�D�G¶DERUG�pWp�UHQGXH�SXLV�SDU�XQH�QRXYHOOH�&RXU�G¶DVVLVHV��7RXW�FHOD�D�GXUp�GHV�DQQpHV��HOOH�D�VXEL�TXDWUH�DQV�GH�SULVRQ�DYDQW�G¶rWUH�UHPLVH�HQ�OLEHUWp�SURYLVRLUH«�SRXU�rWUH�HQVXLWH� FRQGDPQpH� j� WURLV� DQV� SRXU� KRPLFLGH� SDU� QpJOLJHQFH� HW�FRQWUDLQWH��(OOH�DYDLW�GRQF�IDLW�XQH�DQQpH�GH�SULVRQ�GH�WURS��j�WRUW��,O�IDXW�UHFRQQDvWUH�TXH�FHWWH�VLWXDWLRQ�XEXHVTXH�D�GH�TXRL�IDLUH�FKDYLUHU� OHV�HV�SULWV�OHV�PLHX[�VWUXFWXUpV«/HV�GHX[�SUHPLqUHV� VHPDLQHV� IXUHQW� WHUULEOHV�� MH� OD� YR\DLV�SUHVTXH�FKD�TXH�MRXU��SHQGDQW�GHV�KHXUHV��6RQ�SqUH��pPLQHQW�MXULVWH�pWUDQJHU��IDLVDLW�pJDOHPHQW�PRQ� VLqJH�� HW� MH� FRPSUHQDLV� VRQ� LQVLVWDQFH� HW� VRQ� GpVDUURL��-¶pWDLV�VRQ�VHXO�DYRFDW�j�FHWWH�pSRTXH��,O�H�W�IDOOX�rWUH�SOXVLHXUV��G¶HQWUpH�GH�FDXVH��VDQV�GRXWH�
² 4XDQG� XQ� FRQIUqUH� YRXV� VXFFqGH� DX� WRXW� GpEXW� GH� O¶DIIDLUH��TXHO�HVW�YRWUH�VHQWLPHQW"�8Q�PpODQJH�GH�GpFHSWLRQ�HW�GH�VRXOD�JHPHQW"�� 7KpUqVH�0��GpWLHQW��MH�FURLV�ELHQ��OH�UHFRUG�DEVROX�GX�QRPEUH�G¶DYRFDWV�©FRQVRPPpVª�SDU�XQH�VHXOH�HW�PrPH�FOLHQWH�SRXU�XQH�DIIDLUH��8QH�GRX�]DLQH�GH�FRQIUqUHV��GRQW�OD�SOXSDUW�GHV�JUDQGV�QRPV�GX�EDUUHDX�JHQHYRLV��VH�VRQW�VXFFpGp��DX�QRPEUH�GHVTXHOV��MH�YRXV�O¶DL�GLW��'RPLQLTXH�3RQFHW�HQ�SHUVRQQH��-¶DL�PrPH�IDLW�XQ�ERXW�GH�FKHPLQ�DYHF�'RPLQLTXH�:DUOX]HO��SHX�DYDQW�TXH�MH�MHWWH�O¶pSRQJH��-H�PH�VRXYLHQV�GH�QRV�YLVLWHV�FRPPXQHV�j�OD�SULVRQ��FH�VRQW�GH�ERQV�VRXYHQLUV��
² (Q� DVVLVWDQW� j� TXHOTXHV� PRPHQWV� DX� SUHPLHU� SURFqV�� pWLH]�YRXV�IUXVWUp�GH�QH�SDV�GpIHQGUH�XQH�IHPPH�GRQW�YRXV�YRXV�pWLH]�RFFXSp�j�O¶RULJLQH"² -¶DL�DVVLVWp�j�XQH�SDUWLH�GHV�GpEDWV�HW�GHV�SODLGRLULHV��PDLV�MH�Q¶DL�UHV�VHQWL�DXFXQH�IUXVWUDWLRQ��2Q�QH�SHXW�SDV�UHIXVHU�XQ�U{OH�HW�UHJUHWWHU�HQ�VXLWH�GH�QH�SDV�rWUH�GH�OD�GLVWULEXWLRQ��

² $SUqV�VD�FRQGDPQDWLRQ��7KpUqVH�0��YRXV�GHPDQGH�GH�UHSUHQ�GUH� VD� GpIHQVH�� $FFHSWH]�YRXV� WRXW� GH� VXLWH"� )L[H]�YRXV� GHV�FRQGLWLRQV"
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² -¶DL� KpVLWp�� 3RXU� SOXVLHXUV� UDLVRQV�� /D� SUHPLqUH� HVW� TX¶XQ� FRPH�EDFN�GDQV� XQH� GpIHQVH� SpQDOH�� VL� MH� SXLV� GLUH� OHV� FKRVHV� DLQVL�� F¶HVW� WRXW� GH�PrPH� D� SULRUL� LQVROLWH�� (QVXLWH�� 7KpUqVH�0��PH� ODQoDLW� XQ� DSSHO� DX� VH�FRXUV�DX�SLUH�PRPHQW��VRLW�DSUqV�XQ�SUHPLHU�YHUGLFW�G¶XQH�&RXU�G¶DVVLVHV�R��GHX[�DYRFDWV�SDUPL�OHV�PHLOOHXUV�GH�OD�SODFH�O¶DYDLHQW�DVVLVWpH�HW�SODLGp�SRXU�HOOH��VDQV�VXFFqV��DLQVL�TX¶XQ�DUUrW�GH�OD�SOXV�KDXWH�LQVWDQFH�FDQWR�QDOH��OD�&RXU�GH�FDVVDWLRQ��TXL�DYDLW�UHMHWp�VRQ�UHFRXUV��,O�V¶DJLVVDLW�GH�UH�SUHQGUH� OH� IODPEHDX� VXU� OD� YRLH� pWURLWH� GX� UHFRXUV� DX� 7ULEXQDO� IpGpUDO��8QH�JDMHXUH��XQ�GpIL��0DLV�YRXV�VDYH]�TXH�M¶DLPH�FH�JHQUH�GH�VLWXDWLRQ�&HOD�pWDQW��MH�QH�YRXODLV�SDV�P¶DYHQWXUHU�VHXO�GDQV�FH�TXL�DYDLW�WRXWHV�OHV�DOOXUHV� G¶XQH� JDOqUH�� 5DUHV� pWDLHQW� FHX[� TXL� QRXV� GRQQDLHQW� OD�PRLQGUH�FKDQFH�GH�JDJQHU��5DLVRQ�GH�SOXV�SRXU�\�DOOHU��PDLV�SDV�VHXO��LO�IDOODLW�XQ�ERQ� MXULVWH��XQ�KRPPH�GLVSRQLEOH�HW�FRXUDJHX[�² FDU��j�FH�PRPHQW�Oj��7KpUqVH� DYDLW� IDLW� SUHVTXH� O¶XQDQLPLWp� FRQWUH� HOOH� FRPPH� O¶DWWHVWHQW� OHV�GLIIpUHQWHV�GpFLVLRQV�GH� MXVWLFH� UHQGXHV�� WRXWHV�HQ�VD�GpIDYHXU�² HW� M¶DL�SHQVp�j�0DXUR�3RJJLD��TXL�IXW�G¶DLOOHXUV�PRQ�DVVRFLp�SHQGDQW�WURLV�DQV��,O�V¶HVW�QRWDPPHQW�RFFXSp�GH�JpUHU�OHV�UDSSRUWV�² TXRWLGLHQV��² DYHF�QR�WUH�FOLHQWH�HW�VHV�SqUH�HW�PqUH��6DQV�3RJJLD�HW�OH�WHPSV�TX¶LO�FRQVDFUD�j�FHWWH�GpIHQVH�HW�OD�SDWLHQFH�GRQW�LO�ILW�SUHXYH��MH�Q¶DXUDLV�SDV�SX�DOOHU�MXV�TX¶DX�ERXW�GH�FH�SpULSOH�MXGLFLDLUH�
² &RPPHQW�FHWWH�VDJD�VH�WHUPLQH�W�HOOH"² 6DJD��F¶HVW�OH�PRW��1RXV�DYRQV�JDJQp�DX�7ULEXQDO�IpGpUDO��TXL�D�DQQXOp�O¶DUUrW�GH�OD�&RXU�GH�FDVVDWLRQ��3XLV�QRXV�DYRQV�G��PHQHU�SOXVLHXUV�EDWDLO�OHV��kSUHV�HW� ORQJXHV��SRXU�REWHQLU� OD�PLVH�HQ� OLEHUWp�SURYLVRLUH�GH�7Kp�UqVH�� TXL� pWDLW� GpWHQXH� GHSXLV� TXDWUH� DQV� DORUV� TXH� VL� QRWUH� WKqVH��O¶KRPLFLGH�SDU�QpJOLJHQFH��pWDLW�VXLYLH��HOOH�HQ�ULVTXDLW�WURLV�DX�PD[LPXP��3RXU�DXWDQW�� OD�&KDPEUH�G¶DFFXVDWLRQ�UHIXVDLW�GH� OD� OLEpUHU��1RXYHDX�UH�FRXUV�HW�QRXYHOOH�YLFWRLUH�DX�7ULEXQDO�IpGpUDO��'DQV�FHWWH�DIIDLUH�� OHV�YLF�WRLUHV� RQW� pWp� SUHVTXH� WRXWHV� DFTXLVHV� j� O¶H[WpULHXU�� VL� MH� SXLV� GLUH�� 6H�FRQGH� &RXU� G¶DVVLVHV�� QRXV� SODLGRQV� O¶DFTXLWWHPHQW� GH� PHXUWUH� HW�O¶REWHQRQV�� 3RXU� KRPLFLGH� SDU� QpJOLJHQFH� HW� FRQWUDLQWH� 7KpUqVH�0�� HVW�FRQGDPQpH�j�WURLV�DQV�GH�SULVRQ�&H�IXW�XQ�JUDQG�VXFFqV�GH�GpIHQVH�SpQDOH��TXH�QXO�QH�SHXW�QRXV�FRQWHV�WHU��0DLV�SHX�QRXV�O¶RQW�SDUGRQQp«

² 'DQV�OHV�DQQpHV�����YRXV�YRXV�RFFXSH]�GH�GHX[�GRVVLHUV�SROL�WLTXHV�PDUTXDQWV��FHOXL�GX�EULJDGLHU�-HDQPDLUH��FRQGDPQp�SRXU�HVSLRQQDJH��HW�FHOXL�GH�8ZH�%DUVFKHO��KRPPH�SROLWLTXH�DOOHPDQG�
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UHWURXYp� PRUW� GDQV� VD� EDLJQRLUH�� DX� %HDX�5LYDJH� j� JHQqYH��$SUqV� DYRLU� SODLGp� G
LQQRPEUDEOHV� IDLW� GLYHUV�� DYH]�YRXV� O
LP�SUHVVLRQ�GH�YRXV�RXYULU�DLQVL�j�XQH�GLPHQVLRQ�SROLWLTXH"
² &H�VRQW� OHV�GHX[�JUDQGHV�DIIDLUHV�SROLWLFR�FULPLQHOOHV�TXL�VH�VRQW�SUR�GXLWHV� HQ� 6XLVVH� GHSXLV� XQ� TXDUW�� YRLUH� XQ� GHPL�VLqFOH�� 'DQV� O
DIIDLUH�-HDQPDLUH�� M
DL�SULV� OH�WUDLQ�HQ�PDUFKH��SXLVTXH�M
DL�pWp� OH�GHUQLHU�DYRFDW�GX�EULJDGLHU��OH�GHUQLHU�DXVVL�j�O
DYRLU�YX�YLYDQW��6RQ�ILOV�D�SULV�HQVXLWH�OH�UHODLV��PDLV�QRXV�Q
DYRQV�SDV�UpXVVL�j�REWHQLU�XQH�QRXYHOOH�UpYLVLRQ��-
DL�pWp� pJDOHPHQW� VRQ� VHXO� DYRFDW� TXL� QH� I�W� SDV� XQ�PLOLWDLUH�� ,O�PH� GLVDLW�G
DLOOHXUV�TXH�VD�JUDQGH�HUUHXU�DYDLW�pWp�GH�IDLUH�FRQILDQFH�j�GHV�DYRFDWV�PLOLWDLUHV�
² /
DYRFDW�PLOLWDLUH� HVW�LO� FRPPH� O
DYRFDW� VRYLpWLTXH� VRXV� 6WD�OLQH��LO�HQ�UDMRXWH�VXU�O
DFFXVDWLRQ�HW�GHPDQGH�XQH�SHLQH�HQFRUH�SOXV�ORXUGH"² 3DV� WRXW� j� IDLW��PDLV� LO� IDLW� SDUWLH� G
XQ� V\VWqPH�� -HDQPDLUH�PH�GLVDLW�TXH� SOXV� LO� SURFODPDLW� VRQ� LQQRFHQFH�� SOXV� VRQ� DYRFDW� HVVD\DLW� GH� OH�FRQYDLQFUH�GH�VD�FXOSDELOLWp�
² 4XHOOH� LPSUHVVLRQ�YRXV�IDLVDLW�LO"�(WDLW�LO� WUqV�PDUTXp�SDU�VHV�ORQJXHV�DQQpHV�GH�GpWHQWLRQ"² &HOOH�G¶XQ�KRPPH�TXL��GpYRUp�SDU�O¶LQMXVWLFH�GRQW�LO�DYDLW�pWp�O¶REMHW��UH�IXVDLW� GH� MHWHU� O¶pSRQJH�� G¶DEGLTXHU�� /H� JpQpUDO� TXL��PDOJUp� OHV� DVVDXWV�UpSpWpV�GH� O¶HQQHPL HW� OHV�GpIDLWHV�VXFFHVVLYHV�� FRQWLQXH� OH�FRPEDW�� IDLW�IURQW�� MXVTX¶j�FH�TXH�OD�GHUQLqUH�JRXWWH�GH�VDQJ�VRLW�YHUVpH��(Q�TXHOTXH�VRUWH��LO�HVW�WRPEp��DYHF�OHV�KRQQHXUV��DX�FKDPS�GH�EDWDLOOH�GH�OD�MXVWLFH��6D� OXWWH� DYDLW� XQH�GLPHQVLRQ�SDWKpWLTXH�HW� KpURwTXH�� �6HXO� FRQWUH� WRXV��6HXO� FRQWUH� O¶RXEOL�� 6HXO� FRQWUH� O¶LQJUDWLWXGH�� 9RXV� O¶DYH]� FRPSULV�� FHWWH�WUDMHFWRLUH�P¶pWDLW�DVVH]�IDPLOLqUH�3OXV�TXH� VHV�DQQpHV�GH�GpWHQWLRQ�� O¶LQMXVWLFH�GH�VD�FRQGDPQDWLRQ� O¶DYDLW�PDUTXp�SURIRQGpPHQW�HW�LO�pWDLW�SUHVTXH�REVpGp�SDU�O¶LGpH�TXH�VD�SDL[�LQ�WpULHXUH�QH�VHUDLW�UpWDEOLH�TXH�OH�MRXU�R��LO�VHUDLW�ODYp�GH�WRXWH�DFFXVDWLRQ��/HV�PXUV� GH� VD� YUDLH� SULVRQ� Q¶pWDLHQW� SDV� FHX[� IDLWV� GH�SLHUUH� HW� GH� FL�PHQW��
² 1
DYDLW�LO�SDV�VHUYL�GH�ERXF�pPLVVDLUH"�/
DQFLHQ�FRQVHLOOHU� Ip�GpUDO�.XUW�)XUJOHU�O
DYDLW�QRWDPPHQW�WUDLWp�G
HVSLRQ�GX�VLqFOH�² ,O�D�pWp�MXJp�j�XQH�pSRTXH�GH�JXHUUH�IURLGH��&
pWDLW�XQ�SURFqV�G
XQ�DX�WUH�WHPSV��R��GHV�UqJOHV�GH�GURLW�pOpPHQWDLUHV�RQW�pWp�EDIRXpHV��&H�Q
HVW�SDV�j�O
KRQQHXU�GH�OD�6XLVVH�GH�O¶pSRTXH��-H�VXLV�PDOKHXUHXVHPHQW�LQWHU�YHQX� WURS� WDUG�� 'HX[� GHPDQGHV� GH� UpYLVLRQ� DYDLHQW� GpMj� pWp� UHMHWpHV��-
HVSpUDLV�WURXYHU�XQ�pOpPHQW�QRXYHDX�SRXU� LPSRVHU�XQ�QRXYHDX�SURFqV�GRQW�SHUVRQQH�QH�YRXODLW��-
DL�HX�DFFqV�j�WRXW�OH�GRVVLHU��VDQV�DXFXQH�UHV�WULFWLRQ�QL�GLIILFXOWpV�GH�OD�SDUW�GHV�DXWRULWpV�IpGpUDOHV��FLYLOHV�HW�PLOLWDLUHV��



��

,O� IDXW� OH� VRXOLJQHU�� -
DL� SDVVp� GHV� MRXUQpHV� GDQV� XQ� EXQNHU� j� %HUQH�� j�pWXGLHU� GHV� GRVVLHUV� VHFUHWV�� &RQWUDLUHPHQW� j� XQH� LGpH� UHoXH�� OD� MXVWLFH�PLOLWDLUH�Q
HVW�SDV�j� OD� MXVWLFH�FH�TXH� OD�PXVLTXH�PLOLWDLUH HVW�j� OD�PXVL�TXH��F
HVW�XQH�MXVWLFH�VpULHXVH�HW�TXDOLWp�-
DOODLV�VRXYHQW� OH�YRLU�j�%HUQH��RQ�GpMHXQDLW�HQVHPEOH�� ,O�PH�GLVDLW�TXH�M
pWDLV�VRQ�GHUQLHU�HVSRLU��LO�UHIXVDLW�GH�GpVHVSpUHU��&
pWDLW�WRXFKDQW��-H�O
DL�YX�V
DIIDLEOLU�SHX�j�SHX�HW�LO�HVW�PRUW�VRXGDLQHPHQW��j����QV��WUqV�pSURX�Yp��8QH�DVVRFLDWLRQ�V
HVW�FRQVWLWXpH�SRXU�HVVD\HU�GH�OH�UpKDELOLWHU��,O�DYDLW�YRXOX�TXH�VHV�FHQGUHV�VRLHQW�MHWpHV�DX�GHVVXV�GX�&HUYLQ��-¶DL�pWp�OH�VHXO��DYHF�VRQ�ILOV��SRXU�DFFRPSOLU�FH�GHUQLHU�JHVWH��j�ERUG�G¶XQ�KpOLFRSWqUH��&H�IXW�DVVH]�pPRXYDQW�
² 'DQV�O
DIIDLUH�%DUVFKHO��DYH]�YRXV�VHQWL��RXWUH� O
DIIDLUH�G
(WDW��OH�SRLGV�GHV�VHUYLFHV�VHFUHWV�HW�GHV�IRUFHV�GH�O
RPEUH"� &¶pWDLW�WUqV�VHQVLEOH��/
DIIDLUH�-HDQPDLUH�D�pFODWp�j�XQH�pSRTXH��UpYROXH��G¶DIIURQWHPHQW� LGpRORJLTXH�(VW�2XHVW�� /
DIIDLUH�%DUVFKHO�� F
HVW� WRXW�DXWUH�FKRVH��RQ�O
D�LPSRUWpH��/H�FULPH�V
HVW�SURGXLW�j�*HQqYH��PDLV�LO�DXUDLW�WRXW�DXVVL�ELHQ�DYRLU�OLHX�j�%DQJNRN�RX�j�3DULV�6XU�OD�URXWH�GX�UHWRXU�GH�TXHOTXHV�MRXUV�GH�YDFDQFHV��8ZH�%DUVFKHO�DYDLW�GpFLGp� GH� IDLUH� XQH� EUqYH� HVFDOH� j� *HQqYH� R�� LO� GHYDLW� UHQFRQWUHU� XQH�SHUVRQQH�j�WLWUH�SURIHVVLRQQHO�HW��VXU�OH�SODQ�SULYp��VRQ�IUqUH�(LNH��OHTXHO�YLYDLW� HQ� 6XLVVH�� SUqV� GH� 0RUJHV�� DYHF� VD� IHPPH� HW� VHV� HQIDQWV��/¶pPLQHQW� SROLWLFLHQ� DOOHPDQG� DYDLW� FKRLVL� GH� VpMRXUQHU� j� O¶+{WHO� %HDX�5LYDJH��R��VD�YLH�V¶DUUrWD�EUXVTXHPHQW ��LO�IXW�UHWURXYp��HQWLqUHPHQW�YrWX��PRUW�GDQV�OD�EDLJQRLUH��UHPSOLH�G¶HDX��GH�OD�FKDPEUH�TX¶LO�RFFXSDLW�
� (WDLW�FH�ELHQ�XQ�FULPH"² 2XL��SHUVRQQH�Q
D�SOXV� OH�PRLQGUH�GRXWH��$X�OHQGHPDLQ�GX�GUDPH��VD�IDPLOOH�D�FRQVXOWp�XQ�DYRFDW��DXTXHO� M¶DL�VXFFpGp�HQ�PDUV����� ��M
DL�Gp�SRVp� LPPpGLDWHPHQW� SODLQWH� SRXU� DVVDVVLQDW� DYHF� FRQVWLWXWLRQ� GH�SDUWLH�FLYLOH��/D�SURFpGXUH�D�FRQQX�XQ�FRXS�G¶DFFpOpUDWHXU�HQ�UDLVRQ�GX�GpS{W�GH�FHWWH�SODLQWH�SXLV�HOOH�D�pWp�PDUTXpH�SDU�GH�QRPEUHX[�HW�LQFUR\DEOHV�UH�ERQGLVVHPHQWV�
² /D�IDPLOOH�G
8ZH�%DUVFKHO�FURLW�HOOH�VDYRLU�TXL�O
D�WXp�HW�SRXU�TXRL"² -H�SHQVH�TX¶HQ�SDUWLFXOLHU�OH�'U�(LNH�%DUVFKHO��OH�IUqUH�G¶8ZH��TXL�V¶HVW�pQRUPpPHQW�LQYHVWL��SHQGDQW�XQH�GL]DLQH�G¶DQQpHV��GDQV�OD�UHFKHUFKH�GH�OD� YpULWp�� D� GHV� LGpHV�� ,O� HQ� D�GX� UHVWH� IDLW� SDUW� j� OD� MXVWLFH� VXLVVH�DLQVL�TX¶j�FHOOH�GH�VRQ�SD\V��,O�D�DXVVL�UpYpOp�j�OD�SUHVVH�LQWHUQDWLRQDOH�FH�TX¶LO�pWDLW� HQ�PHVXUH� GH� GLUH� VDQV�PHWWUH� WURS� HQ� SpULO� VD� YLH� HW� FHOOH� GH� VD�IHPPH�HW�GH�VHV�HQIDQWV��,O�D�IDLW�SUHXYH�G¶XQH�H[WUDRUGLQDLUH�GpWHUPLQD�WLRQ�HW�G¶XQ�FRXUDJH�UHPDUTXDEOH��/¶DIIDLUH�%DUVFKHO�PpULWHUDLW�j�HOOH�VHXOH�XQ�RXYUDJH�GH�GHX[�RX�WURLV�PLOOH�SDJHV�� &¶HVW� OH� W\SH�PrPH� GX� GRVVLHU� GRQW� LO� HVW�PDODLVp� GH� QH� SDUOHU�
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TX¶HQ� VXUIDFH��6XUWRXW�SRXU� FHOXL�TXL��GDQV� O¶H[HUFLFH�GH�VRQ�PpWLHU��HVW�GHVFHQGX� HQ� SURIRQGHXU�� /j� R�� OHV� WpQqEUHV� YRXV� VDLVLVVHQW� HW� R��O¶R[\JqQH�YLHQW�j�PDQTXHU�
&HOD�pWDQW��SHQGDQW�SUqV�GH�GRX]H�DQV��OD�SUHVVH�VXLVVH�HW�LQWHUQDWLRQDOH�V¶HVW�IDLWH�O¶pFKR�GH�O¶HQTXrWH�PHQpH�VXU�OHV�OLHX[�GX�FULPH��F¶HVW�j�GLUH�j�*HQqYH��$�FH�SURSRV��XQH�SDUHQWKqVH��/¶LQWpUrW�GHV�PpGLDV�VXLVVHV��JHQH�YRLV�HQ�SDUWLFXOLHU�� IXW� WLPLGH�HW�VDQV�UDSSRUW�DYHF� O¶LPSRUWDQFH�GH�FHWWH�DIIDLUH��8Q�GHV�PRWLIV�TXL�SHUPHW�G¶H[SOLTXHU��VLQRQ�GH�FRPSUHQGUH��FHWWH�GpVDIIHFWLRQ�WLHQW�j�OD�QDWLRQDOLWp�G¶8ZH�%DUVFKHO��3RXU�OHV�*HQHYRLV�HW�OHV�5RPDQGV��FH�TXL�VH�SDVVH�HQ�$OOHPDJQH��VXUWRXW�j�FHWWH�pSRTXH��j�OD�ILQ�GHV�DQQpHV�����QH�VRXOqYH�SDV�OHV�SDVVLRQV��(W�SXLV�QXO�QH�FRQQDvW�%DUV�FKHO�� VDXI� TXHOTXHV� LQWLWLpV�� ,O� V¶DJLW� SRXUWDQW� GX� SOXV� MHXQH� PLQLVWUH�SUpVLGHQW�G¶$OOHPDJQH��j�OD�WrWH�GX�/DQG�GX�6FKOHVZLJ�+ROVWHLQ��SROLWLFLHQ�EULOODQW� DXTXHO� QRPEUHX[� VRQW� FHX[� TXL� SUpGLVHQW� XQ� DYHQLU� UDGLHX[�FRPPH�VXFFHVVHXU�SRWHQWLHO�GX�FKDQFHOLHU�+HOPXW�.RKO��0DLV�F¶HVW�DLQVL��RQ�QH�VH�VHQW�SDV�YUDLPHQW�FRQFHUQp��
/¶XQ�GH�YRV�FRQIUqUHV�PpULWH�G¶rWUH�FLWp�LFL��-HDQ�1RsO�&XpQRG��,O�IXW�O¶XQ�GHV�VHXOV�j�VXLYUH�FHWWH�DIIDLUH�GH�SUqV��GH�WUqV�SUqV�PrPH��SRXVVDQW�WUqV�ORLQ�VRQ�HQTXrWH�² XQ�YUDL�WUDYDLO�GH�MRXUQDOLVWH�G¶LQYHVWLJDWLRQ��XQH�HV�SqFH� UDUH� GDQV� QRWUH� SD\V� FKORURIRUPp�� /XL� DXVVL� D� IDLW� SUHXYH�G¶RSLQLkWUHWp�HW�GH�FRXUDJH��-H�VHUDLV�FXULHX[�GH�VDYRLU�FRPELHQ�GH�OHFWHXUV�GH�QRV�HQWUHWLHQV�RQW�HQ�WHQGX�SDUOHU�GH� O¶DIIDLUH�%DUVFKHO� HW� FH�TX¶LOV� HQ�RQW� UHWHQX��6DQV�GRXWH�DVVH]�SHX�GH�FKRVHV��
,PDJLQH]�TXH�OH�FRUSV�VDQV�YLH�GH�-DFTXHV�&KLUDF�RX�GH�)UDQoRLV�0LWWHU�UDQG��PrPH�DYDQW�TX¶LOV�QH�VRLHQW�SUpVLGHQWV�GH�OD�5pSXEOLTXH�IUDQoDLVH��I�W� WURXYp�� GDQV� OHV� PrPHV� OLHX[� HW� FLUFRQVWDQFHV�� OHV� PpGLDV� GH� OD�)UDQFH�HQWLqUH�VH�VHUDLHQW�GpFKDvQpV�HW�FHX[�GH�QRWUH�SD\V�DXUDLHQW�WUDL�Wp��M¶HQ�VXLV�V�U��O¶DIIDLUH�DYHF�XQH�WRXWH�DXWUH�DSSURFKH�HW�XQH�WRXWH�DX�WUH�DPSOHXU��/H�FRXUV�GH�OD�SURFpGXUH�HQ�H�W�SUREDEOHPHQW�pWp�FKDQJp�3RXU� HQ� UHYHQLU� j� O¶HQTXrWH� HW� HQ� UDSSHOHU� TXHOTXHV� IDLWV� VDLOODQWV�� HOOH�GpPDUUD�VXU�XQH�IDXVVH�SLVWH�$ORUV�TXH�OH�3DUTXHW�GH�*HQqYH�DYDLW�RXYHUW�XQH�LQIRUPDWLRQ�SpQDOH�SRXU�DVVDVVLQDW��FRQWUH�;�� OH� MXJH�G¶LQVWUXFWLRQ��XQH�MHXQH�IHPPH��VDQV�GRXWH�FRPSpWHQWH�PDLV� LQH[SpULPHQWpH��j�TXL�IXW�FRQILpH�O¶DIIDLUH��GRQQD��DYHF�OD�SROLFH��XQH�FRQIpUHQFH�GH�SUHVVH�3RXU�GLUH�OHV�FKRVHV�VLPSOHPHQW�HW�VDQV�ODQJXH�GH�ERLV��SROLFLHUV�HW�MXJH�FKDUJpV�G¶XQH�HQTXrWH�TXL�Q¶HQ�pWDLW�SRXUWDQW�TX¶j�VHV�SUHPLHUV�SDV�FUX�UHQW�QpFHVVDLUH�HW�DX�GHPHXUDQW�MXVWLILp�SDU�O¶pWDW�GH�OHXUV�LQYHVWLJDWLRQV�G¶DIILUPHU TX¶8ZH�%DUVFKHO�V¶pWDLW�WUqV�FHUWDLQHPHQW�VXLFLGp��(W�G¶DYDQFHU�OHV�PRELOHV�G¶XQ�WHO�DFWH��
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-H�Q¶pWDLV�SDV�HQFRUH� O¶DYRFDW�GH� OD� IDPLOOH��'qV�TXH� M¶DL�pWp�PDQGDWp�HW�TXH� M¶DL� SX� SUHQGUH� FRQQDLVVDQFH� GHV� SLqFHV�² j� O¶RFFDVLRQ� GX� UHFRXUV�TXH�M¶DL�IRUPp�DXSUqV�GH�OD�&KDPEUH�G¶DFFXVDWLRQ�FRQWUH�XQ�SUHPLHU�ERX�FOHPHQW�� pYLGHPPHQW� SUpPDWXUp�� GH� O¶LQVWUXFWLRQ�� HQ� VHSWHPEUH� ������SXLVTXH� MXVTX¶DORUV�� j� GpIDXW� G¶LQFXOSDWLRQ� HW� FRQIRUPpPHQW� j� OD� ORL� GH�SURFpGXUH�JHQHYRLVH�� OD�SDUWLH�FLYLOH�Q¶D�SDV�HX�DFFqV�DX�GRVVLHU GH�SUR�FpGXUH�² MH�PH�VXLV�UHQGX�FRPSWH�TXH�ULHQ�QH�MXVWLILDLW�TXH�OD�WKqVH�GX�VXLFLGH� I�W� DLQVL� SUpVHQWpH�SXEOLTXHPHQW�SDU� OHV� HQTXrWHXUV� FRPPH�� VL�QRQ�FHUWDLQH��GX�PRLQV�SOXV�TXH�SUREDEOH�3RXUTXRL�FHUWDLQV�SROLFLHUV�HW�OH�MXJH�RQW�LOV�SURFpGp�DLQVL"�-H�Q¶DL�SDV�GH�UpSRQVH�VDWLVIDLVDQWH�j�FHWWH�TXHVWLRQ�FUXFLDOH�&UXFLDOH�FDU� O¶DFFUpGLWDWLRQ�GH� OD�WKqVH�GX�VXLFLGH��GqV�OHV�SUHPLHUV�MRXUV�GH� O¶HQTXrWH��HQ�RULHQWD�ELHQ�pYLGHPPHQW� OH�FRXUV��2Q�QH�PqQH�SDV� OHV�PrPHV� LQYHVWLJDWLRQV�VHORQ�TX¶LO�V¶DJLW�GH�GpWHUPLQHU� OH�PRELOH�G¶XQ�VXL�FLGH�RX�GH�UHFKHUFKHU��G¶LGHQWLILHU�HW�G¶DUUrWHU�GHV�DVVDVVLQV�HW�OHXUV�FRP�SOLFHV«/¶HQTXrWH�UHFHOD�DLQVL�GHV�ODFXQHV�TXL�GRQQHQW�OH�YHUWLJH��SDUIRLV�OD�QDX�VpH��HW�TXH�M¶DL�GpQRQFpHV��3DUPL�GHV�GL]DLQHV�G¶DXWUHV�LQWHUYHQWLRQV��M¶DL�VRXWHQX�PHV�FOLHQWV�GDQV� OH�GpS{W�G¶XQH�SODLQWH�SpQDOH�DSUqV�TXH� OD� ID�PLOOH� %DUVFKHO� HXW� GpFRXYHUW� TXH� GHV� SUpOqYHPHQWV� GX� FRUSV� GX� GpIXQW�DYDLHQW� pWp� GpWUXLWV�� FH� TXL� UHQGDLW� LPSRVVLEOH� RX� SUHVTXH� LUUpDOLVDEOH�WRXWH�H[SHUWLVH�QRXYHOOH��
3OXVLHXUV�PDJLVWUDWV�RQW�HX�j�FRQQDvWUH�GH�FHWWH� LQFUR\DEOH�DIIDLUH�SROLWL�FR�FULPLQHOOH�� GRQW� GHX[� MXJHV� G¶LQVWUXFWLRQ� SXLVTX¶HQ� ������ &DUROH� %DU�EH\�� OD� GR\HQQH� GHV�PDJLVWUDWV� GH� FHWWH� MXULGLFWLRQ�� VXFFpGD� j� &ODXGH�1LFROH�1DUGLQ��SURPXH�j�XQ�DXWUH�SRVWH�HW�DFWXHOOH� MXJH�DX�7ULEXQDO�GH�SUHPLqUH�LQVWDQFH��5LHQ�Q¶\�IvW��
/D�IDPLOOH�%DUVFKHO�HW�PRL�HXUHQW�XQH�OXHXU�G¶HVSRLU�ORUVTXH�%HUQDUG�%HU�WRVVD��pOX�SURFXUHXU�JpQpUDO��DX�PRLV�GH�PDL������IXW�FKDUJp�GX�GRVVLHU��,O�SUvW�TXHOTXHV�KHXUHXVHV�LQLWLDWLYHV��PDLV�OH�WHPSV�DYDLW�IDLW�VRQ�°XYUH�
,QFRQWHVWDEOHPHQW� XQ� FHUWDLQ� QRPEUH� GH� EDUULqUHV� LQIUDQFKLVVDEOHV� VH�VRQW�GUHVVpHV�VXU�OH�FKHPLQ�GH�OD�UHFKHUFKH�GH�OD�YpULWp�MXGLFLDLUH«
² 1
HVW�LO�SDV� IUXVWUDQW�GH�VH�KHXUWHU�j�XQ�PXU� LQIUDQFKLVVDEOH��TXL�HVW�SHXW�rWUH�OH�VHFUHW�G
(WDW"�² &¶HVW�XQ�SHX�IUXVWUDQW��HIIHFWLYHPHQW��0DLV�LO�V¶HQ�HVW�IDOOX�G¶XQ�ULHQ�TXH�O¶DIIDLUH�VRLW�PRUW�QpH��/H�FRPEDW�V¶HVW�WRXW�GH�PrPH�SRXUVXLYL��SUHVTXH�VDQV� UHOkFKH�� SHQGDQW� SOXV� GH� GL[� DQV�� 8QH� KRQRUDEOH� WUDQFKH� GH� YLH�G¶DYRFDW��1RXV�DYRQV�IDLW�XQ�WUDYDLO�FRQVLGpUDEOH��TXL�D�SRUWp�VHV�IUXLWV��GX�PRLQV� WRXV� FHX[� TXH� SRXYDLW� UDLVRQQDEOHPHQW� SURGXLUH� O¶DUEUH� GH� QRV�DPELWLRQV�� SDU� HVVHQFH� OLPLWpHV� GDQV� XQH� DIIDLUH� GH� FHWWH� QDWXUH� R�� OH�
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GURLW�HW�OD�PRUDOH�GRLYHQW�VRXYHQW�V¶LQFOLQHU�GHYDQW�GHV�LQWpUrWV�GLWV�VXSp�ULHXUV��-H�UHVVHQWLUDLV�XQH�IUXVWUDWLRQ�SOXV�JUDQGH�VL�M¶DYDLV�pWp�SROLFLHU�RX�PDJLV�WUDW�HQ�FKDUJH�GH�O¶DIIDLUH��/D�PLVVLRQ�GH�O¶DYRFDW��VL�QREOH�HW�LPSRUWDQWH�VRLW�HOOH��QH�FRQVLVWH�SDV�j�UHQGUH� OD� MXVWLFH�PDLV�j�FRQWULEXHU�j�VRQ�H[�SUHVVLRQ��&H�Q¶HVW�GpMj�SDV�VL�PDO�(W�TXL�VDLW�VL��XQ�MRXU��OD�YpULWp�QH�ILQLUD�SDV�SDU�pFODWHU"�/¶DVVDVVLQDW�Q¶HVW�SDV�HQFRUH�SUHVFULW��$�PRLQV�TXH�FHUWDLQHV�ODQJXHV�QH�VH�GpOLHQW�TX¶DSUqV�OH�GpODL�GH�SUHVFULSWLRQ��&RPPH�GDQV�O¶DIIDLUH�.HQQHG\��DYHF�ODTXHOOH� OHV�SRLQWV�FRPPXQV�VRQW�QRPEUHX[��
² 1¶HVW�FH�SDV�IUXVWUDQW��WRXW�GH�PrPH�GH�QH�SDV�FRQQDvWUH�ILQD�OHPHQW�OH�QRP�GX�FRXSDEOH "² 2Q�SHXW�rWUH�KHXUHX[�G
DYRLU�IRUFp�XQ�FHUWDLQ�QRPEUH�GH�SRUWHV�HW�GH�FORLVRQV��PrPH� VL� O
RQ� Q
DUULYH� SDV� DX�*UDDO�� /D�TXrWH�GH� OD� YpULWp� Q
HQ�JDUGH� SDV�PRLQV� WRXW� VRQ� VHQV� HW� WRXWH� VD� YDOHXU�� -H� SUHQGV� XQ� DXWUH�H[HPSOH��TXHOOH�TXH�VRLW�O¶LVVXH�GX�SURFqV��O
HQTXrWH�VXU�O¶2UGUH�GX�7HP�SOH� VRODLUH� DXUD� XQ� JR�W� G¶LQDFKHYp��PDLV� MH� QH� UHJUHWWHUDL� SDV� XQ� VHXO�LQVWDQW�OH�FRPEDW�SRXU�OD�YpULWp�TXH�M
DL�PHQp�DYHF�OHV�SDUHQWV�GHV�YLFWL�PHV�
² (Q�6XLVVH��RX�O
RQ�SU{QH�WRXMRXUV�OD�WUDQVSDUHQFH��OH�SRLGV�GX�VHFUHW�G
(WDW�HVW�LO�DXVVL�IRUW�TX
DLOOHXUV"² &
HVW�GLIILFLOH�j�GLUH��OHV�FKRVHV�VH�SDVVHQW�GH�PDQLqUH�SOXV�VRXWHUUDLQH�TX
DLOOHXUV�� (Q� PDWLqUH� G
pFRXWHV� WpOpSKRQLTXHV�� SDU� H[HPSOH�� OD� 6XLVVH�IXW�SDUWLFXOLqUHPHQW�DFWLYH��RQ�OH�VDLW��/D�FHOOXOH�G
pFRXWHV�GH�0LWWHUUDQG�D�GpFOHQFKp� XQ� VFDQGDOH� HQ� )UDQFH��PDLV� XQH� DIIDLUH� GH� FH� VW\OH� Q
DXUDLW�SDV� OH�PrPH� LPSDFW�HQ�6XLVVH��1H�VHUDLW�FH�TXH�SDUFH�TX
LO�Q
H[LVWH�SDV�GDQV�QRWUH�SD\V�GH�YpULWDEOH�SUHVVH�G¶RSSRVLWLRQ�



��

² &RPPH�OD�)UDQFH��*HQqYH�D�HX�VRQ�SURFqV�GX�VDQJ�FRQWDPLQp�SDU� OH� YLUXV�GX� VLGD�� FH�Q¶pWDLW�SDV�XQ�SROLWLTXH�FRPPH�/DXUHQW�)DELXV�PDLV�XQ�pPLQHQW�SURIHVVHXU�GH�PpGHFLQH�TXL�V¶HVW�UHWURX�Yp�VXU�OH�EDQF�GHV�DFFXVpV��9RXV�rWHV�SDUWLH�FLYLOH�SRXU�OHV�KpPR�SKLOHV�j� O¶RULJQLH�GH� OD�SODLQWH��'DQV�TXHO�pWDW�G¶HVSULW�DERUGH]�YRXV� OH� SURFqV"� $YHF� O¶LPSUHVVLRQ� GH� UHSUpVHQWHU�� SOXV� TXH� MD�PDLV�� GHV� YLFWLPHV� LQQRFHQWHV� IDFH� j� XQ� SRXYRLU� WRWDO�� HQ�O¶RFFXUUHQFH�OH�SRXYRLU�PpGLFDO"
² /¶DIIDLUH�GX�VDQJ�FRQWDPLQp��HQ�6XLVVH��*HQqYH�pWDLW�OH�FDQWRQ�FRPSp�WHQW�SRXU�WRXV� OHV�FDV�GpFHOpV�RX�SRUWpV�j� OD�FRQQDLVVDQFH�GH�OD�MXVWLFH��PrPH�GDQV�OHV�DXWUHV�FDQWRQV��SRXU�pYLWHU�SOXVLHXUV�SURFqV�VXU�OH�PrPH�WKqPH�HW� DYHF� OHV�PrPHV DXWHXUV�RX� FRPSOLFHV�SUpVXPpV��� HXW�XQH�GL�PHQVLRQ�VDQV�SDUHLOOH�HW��QRWDPPHQW��LQILQLPHQW�SOXV�JUDQGH��j�O¶pFKHOOH��TX¶HQ�)UDQFH��3RXUTXRL"�3DUFH�TXH�Q¶pWDLHQW�SDV�YLVpV�GLUHFWHPHQW�RX�LQ�GLUHFWHPHQW� SDU� O¶DFWLRQ� GH� OD� MXVWLFH� GHV�PpGHFLQV�GH� VHFRQG�RUGUH�RX�IDLVDQW�RIILFH�G¶DOLELV��WHO�*DUHWWD��PDLV�O¶XQH�GHV�VRPPLWpV�PRQGLDOHV��XQ�KRPPH�UpSXWp�LQWRXFKDEOH��PDQGDULQ�SDUPL�OHV�PDQGDULQV��OH�SURIHVVHXU�$OIUHG�+DHVVLJ�,URQLH� GX� VRUW�� FHWWH� SURFpGXUH� TXL� IXW� MDORQQpH�� SHQGDQW� OHV� DQQpHV�TX¶HOOH�GXUD�HW�R��O¶DFFXVp�QH�FHVVD�GH�WHQWHU�GH�IXLU�VHV�UHVSRQVDELOLWpV��HQ� LQYRTXDQW� OD� IDWDOLWp�� GH� SOXVLHXUV�PRUWV� GDQV� OHV� UDQJV�PrPHV� GHV�SODLJQDQWV�HW�SDUWLHV�FLYLOHV�DX�SURFqV��Q¶DOOD�SDV�j�VRQ�WHUPH��(Q�HIIHW��OH�SURIHVVHXU�+DHVVLJ��GpMj�kJp�HW�PDODGH�j� O¶pSRTXH�GHV� IDLWV��GpFpGD�DX�FRXUV� GH� OD� SURFpGXUH� GHYDQW� OH� 7ULEXQDO� IpGpUDO�� GHYDQW� OHTXHO� LO� DYDLW�SRUWp�O¶DIIDLUH��QH�VH�VRXPHWWDQW�SDV�DX[�GpFLVLRQV�UHQGXHV�FRQWUH�OXL�SDU�OHV�MXJHV�JHQHYRLV�� OH�UHFRQQDLVVDQW�FRXSDEOH�GH�OpVLRQV�FRUSRUHOOHV�JUD�YHV� LQWHQWLRQQHOOHV �SDU� GRO� pYHQWXHO�� HW� OH� VDQFWLRQQDQW� G¶XQH�SHLQH�GH�SULVRQ�DYHF�VXUVLV�(W� SXLV�� DX�GHOj�HW�GDQV� O¶RPEUH�G¶+DHVVLJ�� VHXO� j�SRUWHU� OH� FKDSHDX�HQ�GpILQLWLYH��GX�PRLQV� IDFH�j�XQ� MXJH�SpQDO��GHV� LQVWLWXWLRQV�DXVVL�YpQpUD�EOHV�HW�LQFRQWHVWpHV�TXH�OD�&URL[�5RXJH�VXLVVH��SDU�OH�ELDLV�GH�VRQ�ODERUD�WRLUH� FHQWUDO�� DLQVL� TXH� OHV� 2IILFHV� IpGpUDX[� HQ� PDWLqUH� GH� VDQWp� HW�G¶DVVXUDQFHV�VRFLDOHV�pWDLHQW�PLVHV�j�O¶LQGH[��'X�MDPDLV�YX��$YRFDW�GHV�SDUWLHV�FLYLOHV��0DXUR�3RJJLD�HW�PRL�PrPH�PHQkPHV�XQ�FRP�EDW� SDWKpWLTXH�� QRQ� VHXOHPHQW� GDQV� OH� SUpWRLUH�PDLV� DX� TXRWLGLHQ�� DX[�F{WpV�GH�FHV�PDOKHXUHX[��WUqV�GLJQHV�HW�GpWHUPLQpV��MXVTX¶j�OHXU�GHUQLHU�VRXIIOH� SRXU� FHUWDLQV�� j� VH� IDLUH� HQWHQGUH�� '¶DXFXQV� DXUDLHQW� ELHQ� DLPp�TXH� O¶DIIDLUH� V¶DUUrWH� HW� VH� QpJRFLH�� PDLV� QRXV� Q¶DYRQV� SDV� FpGp�� QRV�FOLHQWV� QH� VH� EDWWDLHQW� SDV� SRXU� GH� O¶DUJHQW�� GRQW� LOV� DYDLHQW� SRXUWDQW�JUDQG�EHVRLQ�YX�OHXU�pWDW��PDLV�SRXU�O¶KRQQHXU��SRXU�O¶pWDEOLVVHPHQW�GH�OD�YpULWp�HW�GHV�UHVSRQVDELOLWpV��HW�FH�IXW�OHXU�GLJQLWp�HW�OHXU�QREOHVVH��&¶pWDLW�OD�PRLQGUH�GHV�FKRVHV�TXH�GHX[�DYRFDWV�VRXWLHQQHQW��FH�MXVWH�FRPEDW��XQ�GH�SOXV�SDUPL� OHV� OXWWHV�JHQUH�'DYLG�FRQWUH�*ROLDWK�TXH� M¶DL� OLYUpHV�GDQV�PD�FDUULqUH«



��

9LFWLPHV� LQQRFHQWHV�� FHV�JDUoRQV�KpPRSKLOHV� O¶pWDLHQW�SDU�HVVHQFH��HOOHV�O¶RQW�pWp�GRXEOHPHQW�HQ�DVVLVWDQW��MXVTX¶j�OHXU�PRUW�SRXU�FHUWDLQV�G¶HQWUH�HX[��j�OD�IXLWH�GH�OHXUV�ERXUUHDX[�GHYDQW�OHXUV�UHVSRQVDELOLWpV��j�O¶DPSOHXU�GH� OHXU� VRXIIUDQFH� SK\VLTXH� VH� JUHIIDLW� XQH� VRXIIUDQFH� PRUDOH� IDFH� DX�PpSULV�² MH� QH� YRLV� SDV� G¶DXWUH�PRW� SOXV� DSSURSULp�² GH� FHX[� TXL� HQ�pWDLHQW�UHVSRQVDEOHV�-H�PH� VRXYLHQV� GHV�PXOWLSOHV� GpILODGHV� GH� O¶LQFXOSp�� GHPDQGDQW� QRWDP�PHQW� XQ� UHQYRL� G¶DXGLHQFH� SDUFH� TXH� PpGLFDOHPHQW� VD� SUpVHQFH� pWDLW�FRQWUH�LQGLTXpH��OH�VWUHVV�SUpYDODQW�GDQV�FH�JHQUH�GH�PRPHQWV�GH�MXVWLFH��DORUV�TXH�WHO�GH�PHV�FOLHQWV�\�VHUDLW�YHQX�GDQV�XQH�FKDLVH�URXODQWH��j�PL�FKHPLQ�HQWUH�OD�YLH�HW�OD�PRUW�DX�VWDGH�GH�GpYHORSSHPHQW�GH�VD�PDODGLH��SDUFH�TX¶LO�PH�GLVDLW�YRXORLU�DX�PRLQV�XQH�IRLV��DYDQW�GH�PRXULU��FURLVHU�OH�UHJDUG� GH� FHW� KRPPH�� -¶pWDLV� pYLGHPPHQW� WUqV�PRWLYp� GDQV� FH� FRPEDW�SRXU�OD�MXVWLFH�
² 4XHOOHV� pWDLHQW� YRV� UHODWLRQV� DYHF� YRV� FOLHQWV� KpPRSKLOHV"�-¶LPDJLQH� TXH� YRXV� UHVVHQWH]� XQ� VHQWLPHQW� WUqV� IRUW� SRXU� FHV�FOLHQWV�DWWHLQWV�SDU�OD�PDODGLH��PDLV�TXL�PRELOLVHQW�OHXUV�GHUQLq�UHV�IRUFHV�SRXU�REWHQLU�MXVWLFH"² 2XL��F¶pWDLW�YUDLPHQW�ERXOHYHUVDQW�GH�YLYUH�SUHVTXH�OH�TXRWLGLHQ�GH�FHV�MHXQHV� KRPPHV� FRQGDPQpV� j�PRXULU�� SDUFH� TXH� VDFULILpV� VXU� O¶DXWHO� GX�SURILW�HW�GH�OD�SUpWHQGXH�IDWDOLWp��FORXpV�DX�SLORUL�GH�O¶LPSUpYR\DQFH�FRX�SDEOH�GH�FHUWDLQV�LQGLYLGXV�HW�RUJDQLVPHV�HQ�FKDUJH�GH�QRWUH�VDQWp��OXWWHU�GDQV�OD�GLJQLWp�HW�OH�VLOHQFH�FRQWUH�XQ�DGYHUVDLUH�IX\DQW��FRPPH�pWUDQJHU�j�VD�SURSUH�FDXVH�
² &RPPHQW�SHUFHYH]�YRXV� OH�SURIHVVHXU�+DHVVLJ"�&¶HVW� WRXW�GH�PrPH�XQ�DFFXVp�SDUWLFXOLHU��SXLVTX¶LO�D�FRQVDFUp�VD�YLH�j�OD�Pp�GHFLQH�HW�TX¶RQ�O¶LPDJLQH�LQWqJUH"² ,O�Q¶pWDLW� SDV� DFFXVp�G¶DYRLU� YRXOX� V¶HQULFKLU�SHUVRQQHOOHPHQW��0DLV� OD�UpDOLWp�Q¶HQ�UHVWDLW�SDV�PRLQV�WUDJLTXH�HW�LQTXLpWDQWH��SULVRQQLHU�G¶XQ�V\V�WqPH�HW�GH�SUDWLTXHV�FRPPHUFLDOHV��DX[�SULVHV�DYHF� OD�FRQFXUUHQFH��QR�WDPPHQW� DYHF� OHV� SURGXLWV DPpULFDLQV�� FHUWDLQV� RQW� GpOLEpUpPHQW�SULV� OH�ULVTXH�GH�SURYRTXHU�GHV�OpVLRQV�LUUpYHUVLEOHV��GRQW�RQ�D�YX�HQVXLWH�O¶LVVXH�IDWDOH� TX¶HOOHV� UpVHUYDLHQW� SUHVTXH� WRXMRXUV�� 2Q� D� ODLVVp� IDLUH� HW� SDUIRLV�PrPH�HQFRXUDJp�XQ�SURFHVVXV�TXL�H�W�SX�HW�G��rWUH�HQUD\p��VWRSSp��'HV�GL]DLQHV�GH�YLHV�KXPDLQHV�HXVVHQW�SX�rWUH�VDXYpHV��&¶HVW��TX¶RQ�OH�YHXLOOH�RX�QRQ��SDU�XQH�IRUPH�GH�PpSULV�G¶DXWUXL�TXH�G¶DXFXQV��RQW�SpFKp�7ULVWH�HW�SDUDGR[DOH�ILQ��LO�HVW�YUDL��GH�V¶rWUH�DGRQQp�j�OD�PpGHFLQH��GRQF�DX[�VRLQV��HW�G¶DYRLU�pWp�O¶XQ�GHV�LQVWUXPHQWV�GX�PDO��GH�OD�PDODGLH��GH�OD�PRUW��&¶pWDLW�XQ� FKHUFKHXU�SOXV�TX¶XQ�PpGHFLQ��(W�HQ�PDWLqUH�GH�VDQWp��RQ� VDLW� TXH� OD� UHFKHUFKH� DYHXJOH� SDUIRLV� FHX[� TXL� \� SDUWLFLSHQW� HW� TXL��FRPPH�GLVDLW�&ROXFKH�GHV�PpGHFLQV�HQ�JpQpUDO��ILQLVVHQW�SDUIRLV�SDU�JXp�ULU�OD�PDODGLH��PDLV�HQ�WXDQW�OH�PDODGH«�



��

² &RPPHQW�OH�SURFqV�VH�GpURXOH�W�LO"² 'DQV�XQ�FOLPDW�VHUHLQ�SDUFH�TXH�OHV�YLFWLPHV��HW�OHXUV�SDUHQWV��IXUHQW�VREUHV�HW�GLJQHV�GDQV�OHXUV�VRXIIUDQFHV��LOV�Q¶pWDLHQW�SDV�Oj�SRXU�FULHU�YHQJHDQFH�� PDLV� SRXU� GHPDQGHU� UpSDUDWLRQ�� PRUDOH� DYDQW� WRXW��/¶DFFXVp� SODLGDLW� O¶DFTXLWWHPHQW�� DVVLVWp� GH� PHV� GHX[� FRQIUqUHV��O¶DQFLHQ� FKHI� GX� JRXYHUQHPHQW� JHQHYRLV� *X\� )RQWDQHW� HW� VRQ� MHXQH�DVVRFLp�1LFRODV�-HDQGLQ��FKDUJp�GH�FRXUV�j� OD�IDFXOWp��1RV�©DGYHUVDL�UHVª�GLVSRVDLHQW�GH�PR\HQV� LPSRVDQWV�� LOV�XWLOLVDLHQW�GHV�RUGLQDWHXUV�SRUWDEOHV�HQ�DXGLHQFH��GDQV�OHVTXHOV�LOV�DYDLHQW�VFDQQp�OHV�PLOOLHUV�GH�SLqFHV�GH� OD�SURFpGXUH��+DHVVLJ�² HW�G¶DXWUHV�SHUVRQQHV��SULYpHV�HW�PRUDOHV��GHUULqUH�OXL��HQ�FRXOLVVHV�² DYDLHQW�MRXp�OHXU�YD�WRXW��0DLV�LOV�DYDLHQW�SHUGX�



��

� 6L�YRXV�DUUrWLH]�OH�EDUUHDX�DXMRXUG
KXL��TXH�IHULH]�YRXV"� -
DL�HQYLH�GH�PH�GpVLQWR[LTXHU�GH�OD�MXVWLFH��PDLV�F
HVW�GLIILFLOH�SDUFH�TXH�M
DL�XQ�ORXUG�SDVVp��
² 9RXV�VHUH]�WR[LFRPDQH�j�YLH�² -H�Q
DL�MDPDLV�IDLW�GH�FXUH��4XDQG�MH�VXLV�XQ�SHX�VHYUp��TXDQG�OH�SUR�GXLW�² XQH�FDXVH�IODPER\DQWH�² PH�PDQTXH��M
DL�WHQGDQFH�j�YRXORLU�HQ�UHSUHQGUH��0DLV�M¶DFFRPSOLV�XQ�WUDYDLO� LQWpULHXU�VXU� OD�YRLH�G
XQH�FHUWDLQH�IRUPH� GH� JXpULVRQ�� 3DUIRLV� MH� PH� GLV�� oD� IHUDLW� WHOOHPHQW� SODLVLU� j� WHO�FRQIUqUH�RX�PDJLVWUDW�TXH�M
DUUrWH��GRQF�MH�YDLV�FRQWLQXHU��&¶HVW�OH�UpIOH[H�GX�KpURV�QpJDWLI�TXH�MH�QH�VXLV�SOXV��0DLV�PRQ�pYROXWLRQ�HVW�IRQGpH�VXU�XQH� UppYDOXDWLRQ� SHUPDQHQWH� GH�PHV� JR�WV� HW� GH�PHV� GpVLUV�� GX� VHQV�TXH�MH�VRXKDLWH�YHX[�GRQQHU�j�PD�YLH�
,O�\�D�GL[�RX�TXLQ]H�DQV��M
DYDLV�pQRUPpPHQW�GH�SODLVLU�j�SDVVHU�GHV�KHX�UHV� DYHF� GHV� FOLHQWV� HQ� SULVRQ�� -
DOODLV� OHV� YRLU� WUqV� VRXYHQW�� MH� WURXYDLV�TXH� F
pWDLW� QpFHVVDLUH� j� OHXU� GpIHQVH��'¶DERUG�� F¶HVW� IDX[�� O¶DYRFDW� Q¶HVW�SDV�XQ�YLVLWHXU�GH�SULVRQ��XQ�DVVLVWDQW�VRFLDO�RX�XQ�WKpUDSHXWH�² HQILQ��LO�Q¶HVW� SDV� TXH� FHOD�� (QVXLWH�� F¶HVW� LQJpUDEOH�� /H� WHPSV� Q¶HVW� SDV� LQFRP�SUHVVLEOH�
-H�Q
DL�MDPDLV�UHYHQGLTXp�O
LPDJH�G
XQH�HVSqFH�GH�PqUH�7KHUHVD�GX�EDU�UHDX�� -H� SHQVH� QpDQPRLQV� rWUH� XQ� W\SH� KXPDLQ�� *LOEHUW� &ROODUG� GLVDLW��GDQV�XQH� LQWHUYLHZ�j�©/¶+HEGRª��TXH�QRXV�pWLRQV� OHV�GHUQLHUV�KXPDQLV�WHV��,O�HQ�HVW�ELHQ�G¶DXWUHV�DVVXUpPHQW��0DLV�FHWWH�UDFH�G¶DYRFDW�HVW�PH�QDFpH�G¶H[WLQFWLRQ��,O�IDXW�GRQF�OD�SURWpJHU��&RPPHQW"�(Q�UHGRQQDQW�j�XQ�DYRFDW� TXL� VH� OLPLWH� j� IDLUH� VRQ� WUDYDLO� G¶DYRFDW� OD� SOpQLWXGH� GH� VHV�PR\HQV��OLEHUWp�G¶H[SUHVVLRQ��OLEHUWp�G¶DFWLRQ��OLEHUWp�GH�GpSODLUH��
² )DXW�LO� TXH� YRXV� VR\H]� FRQYDLQFX� SRXU� DFFHSWHU� GH� GpIHQGUH�TXHOTX¶XQ�"² -
DL�pFULW�GDQV�O
XQ�GH�PHV�OLYUHV��HQ�������TXH�MH�SRXUUDLV�D�SULRUL�Gp�IHQGUH� Q
LPSRUWH� TXL��PDLV� SDV�Q
LPSRUWH� FRPPHQW�� 6DXI� GHV� WHUURULVWHV�R��� G¶XQH� FHUWDLQH� PDQLqUH� HW� GDQV� XQH� FHUWDLQH� PHVXUH�� O¶DYRFDW� GRLW�V
LGHQWLILHU�j�VRQ�FOLHQW��&¶HVW�OD�FRQGLWLRQ�DEVROXH�
² -DFTXHV�9HUJqV�V
LGHQWLILH�W�LO�j�.ODXV�%DUELH"² -H� QH� FURLV� SDV�� -
DL� VXLYL� OH� SURFqV� %DUELH� FRPPH� H[SHUW� HW� FKURQL�TXHXU�SRXU�OH�©0DWLQª��9HUJqV�D�SODLGp�GHV�SULQFLSHV�GH�GURLW�GH�IRQG�HW�GH�SURFpGXUH�� DX�GHPHXUDQW� DYHF�SHUWLQHQFH�� ,O� QH� V¶HVW�SDV� LGHQWLILp�j�%DUELH��'H�SOXV�%DUELH�Q¶HVW�SDV�XQ�WHUURULVWH�DX�VHQV�R��MH� O¶HQWHQGV��VL�HIIUD\DQWV�OHV�DFWHV�TX¶LO�D�FRPPLV�RX�FDXWLRQQpV�IXVVHQW�LOV��



��

² 'HV�DYRFDWV�FRPPH�%DGLQWHU�RX�9HUJqV�RQW�HX�XQH�LGpH�GRPL�QDQWH�� OD� FURLVDGH� FRQWUH� OD� SHLQH� GH� PRUW� SRXU� OH� SUHPLHU�� OH�FRPEDW� SROLWLTXH� SRXU� OH� VHFRQG�� 9RXV� GpIHQGH]� GHV� JHQV� WUqV�GLIIpUHQWV��PDLV�DYH]�YRXV�DXVVL�XQH�FRQYLFWLRQ�FHQWUDOH"² 0RQ�FKRL[��F
HVW�G
DVVLVWHU� OH� MXVWLFLDEOH�SULV�GDQV� OH�PRQGH�GH�OD�MXV�WLFH��TXL�HVW�WRXW�j�OD�IRLV�YHUWLJLQHX[��RSDTXH��WURXEOH��GpUDQJHDQW��DIIR�ODQW��GHVWUXFWHXU��-H�VXLV�SUrW�j�DVVLVWHU�TXL�TXH�FH�VRLW��TXHOV�TXH�VRLHQW�VRQ�UDQJ��VD�SODFH�RX�VRQ�VWDWXW�TXL�WLHQW�VRXYHQW�j�WUqV�SHX�GH�FKRVHV�²SRXUTXRL� O
XQ�GHYLHQW�LO� HVFURF�HW� O
DXWUH�HVW�LO� EDQTXLHU�SULYp"� -H� WURXYH�QRUPDO�HW�DVVH]�VDLQ�TXH�O
DYRFDW�VRLW�SUrW�j�GpIHQGUH�WRXW�XQ�FKDFXQ�HW�TX
LO�QH�WRPEH�SDV�GDQV�XQ�FRPEDW�PRQROLWKLTXH��3DUPL�VHV�FOLHQWV��LO�HVW�OpJLWLPH� TXH� O
RQ� SXLVVH� WURXYHU� DXVVL� ELHQ� XQ� KRPPH� DFFXVp� GH� YLRO��SHXW�rWUH�j�WRUW��TX
XQH�IHPPH�GpVHVSpUpH�SDUFH�TX
HOOH�D�pWp�YLROpH�SDU�XQ�KRPPH�TXL�Q
D�SDV�pWp�DUUrWp�
² /
HQQHPL��DX�IRQG��F
HVW�VXUWRXW�OD�PDFKLQH�MXGLFLDLUH"² $X�GpSDUW��O
HQQHPL��HQWUH�JXLOOHPHWV��F
pWDLW�VXUWRXW�OD�SDUWLH�DGYHUVH��4XDQG�RQ�HVW�SDUWLH�FLYLOH��F
HVW�j�GLUH�DYRFDW�GH�OD�YLFWLPH��O
HQQHPL�F
HVW�O
DFFXVp�TX
LO�IDXW�IDLUH�FRQGDPQHU��6L�O
RQ�HVW�GX�F{Wp�GH�O
DFFXVp��O
HQQH�PL�F
HVW�OD�SDUWLH�FLYLOH�HW�LO�IDXW�V
HIIRUFHU�GH�FRQWHVWHU�RX�GH�PLQHU�O
DF�FXVDWLRQ��/D�PDFKLQH�MXGLFLDLUH�Q
HVW�SDV�j�SURSUHPHQW�SDUOHU�XQ�HQQHPL��PDLV�XQ�SDUWHQDLUH�WRXMRXUV�GDQJHUHX[�TXL�VpGXLW�RX�WUDKLW�VHORQ�OHV�FDV��3DUIRLV�LO�IDXW�SDFWLVHU�DYHF��FRPPH�DYHF�OH�GLDEOH��
² /D� MXVWLFH�QH�SHXW�HOOH�rWUH� O
LQVWUXPHQW�G
XQ�FKDQJHPHQW�GH�VRFLpWp�� FRPPH� %DGLQWHU� HW� 9HUJqV� O
RQW� FUX�� FKDFXQ� j� VD� PD�QLqUH"² 3HXW�rWUH��PDLV�FRPPH�MH�Q
DL�SDV�SDUWLFXOLqUHPHQW�HQYLH�G
XQH�DXWUH�VRFLpWp�² FHOOH�GDQV�ODTXHOOH�MH�YLV�PH�FRQYLHQW�UHODWLYHPHQW�ELHQ�² MH�QH�VDLV�SDV�TXHO� HVW� FH�PRQGH�GX� IXWXU�DXTXHO� OD� MXVWLFH�SRXUUDLW� VHUYLU�GH�WUHPSOLQ��-H�QH�FURLV�SDV�j�OD�SRVVLELOLWp�GH�FKDQJHU�OH�PRQGH��TXH�FH�VRLW�SDU� OD� MXVWLFH� RX� SDU� TXHOTXH� DXWUH� PR\HQ� G
DFWLRQ�� -
DL� TXDQG� PrPH�EHDXFRXS� SODLGp�� pFULW� GHV� OLYUHV�� GRQQp� GHV� FRQIpUHQFHV�� DYDQFp� GHV�LGpHV� TXL� SDUIRLV� RQW� pWp� UHSULVHV�� PDLV� M
DL� HX� VRXYHQW� O
LPSUHVVLRQ� GH�SUrFKHU�GDQV�OH�GpVHUW�RX�GH�OLYUHU�GHV�EDWDLOOHV�SRXU�OD�JORLUH�RX�OD�TXrWH�G¶XQ�LGpDO��/HV�JHQV�QH�VRQW�SDV�YUDLPHQW�LQWpUHVVpV�SDU�XQ�FKDQJHPHQW�JOREDO�GH�OD�VRFLpWp��PDLV�SDU�OD�UpVROXWLRQ�GH�OHXU�SHWLW�SUREOqPH�SHUVRQ�QHO��3KLORVRSKLTXHPHQW��MH�VXLV�VFHSWLTXH�
�1¶DYH]�YRXV� MDPDLV� HX� GH� GRXWHV� VXU� OD� VLQFpULWp� GHV� GpFODUD�WLRQV�GH�YRV�FOLHQWV "� &
HVW�XQ�DXWUH�SUREOqPH��'DQV�OH�SUHPLHU�FDV��M
DFFHSWH�GH�GpIHQGUH�OD�IHPPH�TXL�PH�GLW�TX
HOOH�D�pWp�YLROpH��PDLV�MH�QH�PqQH�SDV�XQH�FURLVDGH�
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FRQWUH�OH�YLRO��-H�QH�IDLV�SDV�GX�PLOLWDQWLVPH��'DQV�OH�VHFRQG�FDV��MH�Gp�IHQGV�XQ�KRPPH�TXL�VH�GLW�LQQRFHQW�HW�GRQW�MH�FRQVLGqUH�TXH�OD�FXOSDELOL�Wp�Q
HVW�SDV�pWDEOLH��3HXW�RQ�rWUH�V�U�GH�FH�TXH�QRXV�GLW�XQ�FOLHQW"�(YL�GHPPHQW�TXH�QRQ�� /D�SOXSDUW�GX� WHPSV�� OH� FOLHQW�QH�GLW�SDV� OD�YpULWp�j�VRQ� DYRFDW�� LO� V
HQ�PpILH�� LO� SHQVH� TX
LO� IDLW� SDUWLH� GX� V\VWqPH�� /HV� SOXV�PDOLQV�VH�GLVHQW�TXH�OHXU�DYRFDW�VHUD�SOXV�FRQYDLQFDQW�V
LO� OHV�FURLW�LQQR�FHQWV��2Q�QRXV�GLW�WUqV�IUpTXHPPHQW��FRPPHQW�SRXYH]�YRXV�GpIHQGUH�XQ�KRPPH�TXL�D�IDLW�FHFL�RX�FHOD"�(Q�YpULWp��FHWWH�VHPSLWHUQHOOH�TXHVWLRQ�HVW�SUHVTXH�WRXMRXUV�SXUHPHQW�DFDGpPLTXH ��RQ�Q
HQ�VDLW�ULHQ��(W�SXLV��LO�\�D�FHX[�TXL�DGPHWWHQW�DYRLU�FRPPLV�XQ�GpOLW ��LOV�PpULWHQW�XQH�VDQFWLRQ��PDLV�YRXV� QH� YRXGULH]� WRXW� GH� PrPH� SDV� TX¶RQ� OHV� FRQGXLVHQW� DX� E�FKHU��FRPPH�DX�0R\HQ�$JH��7RXV�OHV�EULPpV�GH�OD�MXVWLFH�RQW�D�SULRUL�OHXU�SODFH�j�PD�WDEOH��,OV�SHXYHQW� IUDSSHU�j�PD�SRUWH�� MH� OHV�pFRXWH�HW�VL� MH�SHQVH�TX
LOV�VRQW�GDQV�OH�YUDL��F
HVW�j�GLUH�TXH�OD�MXVWLFH�VH�WURPSH�RX�ULVTXH�GH�GpUDSHU��MH�OHXU�SUrWH�PD�YRL[��4XDQG�MH�OH�SHX[�
² $YH]�YRXV�EHVRLQ GH�FURLUH��PrPH�WDFWLTXHPHQW��j�O
LQQRFHQFH�G
XQ�FOLHQW"² /D� TXHVWLRQ� GH� O
LQQRFHQFH�� DX[� $VVLVHV�� QH� VH� SRVH� TX
XQH� IRLV� VXU�YLQJW�RX�PrPH�PRLQV��&
pWDLW�OH�FDV�GDQV�OH�UDSW�GH�OD�SHWLWH�*UD]LHOOD�2U�WL]�R��MH�GpIHQGDLV�OH�FHUYHDX�SUpVXPp��GRQW�QRXV�DYRQV�SDUOp��-H� Q
DYDLV� SDV� j� rWUH� FHUWDLQ� GH� VRQ� LQQRFHQFH�� M
pWDLV� SHUVXDGp� TXH� OD�SUHXYH�GH� VD� FXOSDELOLWp�Q
pWDLW�SDV� UDSSRUWpH�HW�TX
LO� pWDLW�SRVVLEOH�TX
LO�VRLW�LQQRFHQW��&
HVW�WUqV�GLIIpUHQW��2U�OD�UqJOH�GX�MHX��GDQV�WRXWH�GpPRFUD�WLH� MXGLFLDLUH�� F
HVW�TXH� O
RQ�QH� FRQGDPQH�TX
DYHF�GHV� FHUWLWXGHV�HW�TXH�O
RQ�DFTXLWWH�DYHF�GHV�K\SRWKqVHV��HQ�FDV�GH�GRXWH��3RXU�GpIHQGUH�XQ�DF�FXVp�KRQQrWHPHQW�HW�HIILFDFHPHQW��MH�QH�GRLV�SDV�rWUH�V�U�TX
LO�HVW�LQQR�FHQW��MH�GRLV�rWUH�FHUWDLQ�TX
LO�Q
HVW�SHXW�rWUH�SDV�FRXSDEOH��&¶HVW�YUDL�GH�O¶DYRFDW�TXL�SODLGH�SRXU�XQ�DFFXVp��SUpVXPp�LQQRFHQW�/RUVTXH�O¶DYRFDW�VRXWLHQW�OD�SDUWLH�FLYLOH��OD�YLFWLPH��DX[�F{WpV�G¶XQ�SURFX�UHXU�HQ�VRPPH��OD�UqJOH�pWKLTXH�HVW�LQYHUVpH��-¶DFFXVH�XQ�KRPPH��MH�GRLV�DYRLU�O¶DEVROXH�FRQYLFWLRQ�TX¶LO�HVW�FRXSDEOH�HW��GH�SOXV��MH�GRLV�rWUH�FDSD�EOH�GH�OH�GpPRQWUHU��GRVVLHU�j�O¶DSSXL��/¶DYRFDW�² OH�YUDL�² SODLGH�DOWHUQD�WLYHPHQW�HW�DX�KDVDUG�GHV�PDQGDWV�TX¶RQ�OXL�FRQILH��j�OD�GpIHQVH�RX�j�OD�SDUWLH�FLYLOH��
² 'H�FHV�GHX[�U{OHV��OHTXHO�SUpIpUH]�YRXV"² -H�Q¶DL�SDV�GH�SUpIpUHQFH��3RXU�XQH�UDLVRQ�VLPSOH��LO�V¶DJLW�WRXMRXUV�GH�GpIHQGUH� XQ� KRPPH� HW� XQH� WKqVH�� &HUWDLQV� DYRFDWV� VH� VHQWHQW� SOXV� j�O¶DLVH�G¶XQ�F{Wp�GH�OD�EDUUH�TXH�GH�O¶DXWUH��-H�SHX[�OH�FRPSUHQGUH��&H�TXL�V�U��F¶HVW�TX¶LO�HVW�EHDXFRXS�SOXV�IDFLOH�G¶DFFXVHU�TXH�GH�GpIHQGUH��&KRLVLU�OD�GpIHQVH�GH�OD�YLFWLPH��F¶HVW�KXLW�RX��QHXI�IRLV�VXU�GL[�FKRLVLU�D�SULRUL�OH�FDPS�GHV�YDLQTXHXUV �
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² (Q� SUDWLTXH�� OHV� DYRFDWV� RQW� VRXYHQW� XQH� VRUWH� GH� IRQGV� GH�FRPPHUFH��3DU�H[HPSOH��GDQV�O
DIIDLUH�GX�SHWLW�*UHJRU\�9XLOOHPLQ�UHWURXYp�QR\p�GDQV�XQH�ULYLqUH��O
DYRFDW�GH�OD�IDPLOOH��0H�*DUDXG��V
HVW�WUDQVIRUPp�HQ�SRUWH�SDUROH�GHV�)UDQoDLV�PR\HQV�ODVVpV�SDU�OH�SUpWHQGX�OD[LVPH�GX�SRXYRLU��$YH]�YRXV�GHV�FDWpJRULHV�W\SHV�GH�FOLHQWV"² &H�Q¶HVW�SDV�PRQ�FDV��-H�WLHQV�WURS�j�OD�GLYHUVLWp�GHV�FDXVHV��j�PRQ�LQ�GpSHQGDQFH�HW�j�PD�OLEHUWp��-H�QH�YHX[�SDV�pWLTXHWp�DYRFDW�GH�OD�VRFLpWp�;�RX�GHV�DIIDLUHV�GH�QDWXUH�<��&HWWH�DVSLUDWLRQ�D�XQ�SUL[��LO�HVW�pOHYp�/HV�PDXYDLVHV�ODQJXHV�GLURQW�TXH�M
DL�HX��FRPPH�VWDJLDLUH�RX�MHXQH�DYR�FDW��XQ�JUDQG�QRPEUH�G
DIIDLUHV�GH�GURJXH��0DLV�LO�IDXW�VDYRLU�TXH�SOXV�GH�OD�PRLWLp�GHV�GpWHQXV�VRQW�SRXUVXLYLV�SRXU�GHV�GpOLWV�OLpV�j�OD�WR[LFRPDQLH�² GX�PRLQV�pWDLW�FH�OH�FDV�j�FHWWH�pSRTXH��-
DL�GpIHQGX�XQ�FHUWDLQ�QRP�EUH�GH�GURJXpV��PDLV�F
pWDLW�O
DFWLYLWp�QRUPDOH�G
XQ�SpQDOLVWH�SHQGDQW�VRQ�VWDJH�� 9RXV� Q
DXULH]� SDV� YRXOX� TXH� MH� VRLV� G
HPEOpH� O
DYRFDW� G¶XQ� FKHI�G¶(WDW��&HOXL� TXL� YHXW� GLVSRVHU� G¶XQ� IRQGV�GH� FRPPHUFH�GRLW� OH� FUpHU�HW�HQVXLWH�O
HQWUHWHQLU�1XO� QH� O¶D�PLHX[� FRPSULV� VDQV� GRXWH� TXH�'RPLQLTXH� 3RQFHW�� GHYHQX� OH�VSpFLDOLVWH� LQFRQWHVWp� GH� O
HQWUDLGH� MXGLFLDLUH� LQWHUQDWLRQDOH�� F
HVW� OXL� TXL�V
HVW� LQWpUHVVp� OH�SUHPLHU�DX[�FRQYHQWLRQV�HXURSpHQQHV�� LO�D�pFULW�GHV� OL�YUHV��GRQQp�GHV�FRQIpUHQFHV��LO�HVW�SURIHVVHXU�j�O
XQLYHUVLWp��LO�FRQWLQXH�GH�SODLGHU ��/HV�PDQGDWV�OXL�pFKRLHQW�HQ�JUDQG�QRPEUH��&H�Q¶HVW�TXH�MXVWLFH��
² 0H�*DUDXG�PHQDLW�XQH�FURLVDGH��FHOOH�GHV�)UDQoDLV�PR\HQV�LQ�GLJQpV�SDU�OH�SUpWHQGX�OD[LVPH�MXGLFLDLUH�² -H�QH�O¶DL�SDV�FRQQX��'¶DSUqV�FH�TXH�M¶DL�SX�FRPSUHQGUH�GH�VD�GpIHQVH�GH�&KULVWLQH�9XLOOHPLQ�� M¶DL� WURXYp�TX¶LO�pWDLW�XQ�DYRFDW�TXL�D�VX�H[SORLWHU�DX�PD[LPXP�XQ�WDOHQW�DVVH]�PRGHVWH�HQ�VDFKDQW�IODLUHU� OHV�ERQV�FRXSV��6RQ�DVVRFLDWLRQ� /pJLWLPH�GpIHQVH� IXW� FUppH�DX�ERQ�PRPHQW��(OOH� IXW�XQ�IDEXOHX[�UpVHUYRLU�GH�FOLHQWV�SRXU�FHW�DYRFDW�RSSRUWXQLVWH��*DUDXG�D�VHQWL�TXH� OHV� JHQV� pSURXYDLHQW� XQ� YLI� VHQWLPHQW� G¶LQVpFXULWp�� LO� D� VSpFXOp� VXU�FHWWH� FUDLQWH�� /¶DIIDLUH� 9XLOOHPLQ� IXW� QDWXUHOOHPHQW� FHOOH� GH� VD� YLH�� DYHF�XQH� FRXYHUWXUH�PpGLDWLTXH� VDQV� SUpFpGHQW�� (OOH� OH� VRUWLW� GH� O¶DQRQ\PDW�DYDQW�TX¶LO�Q¶\�UHSORQJH��-H�VXLV�GXU��0DLV�F¶HVW�SRXU�PRQWUHU�j�TXHO�SRLQW��GDQV�FH�PpWLHU�FRPPH�DLOOHXUV�� OD�JORLUH�HVW�pSKpPqUH��5DVVXUH]�YRXV�� MH�PH� OH�GLV�VDQV�FHVVH��M¶HQ�VXLV�FRQVFLHQW�HW�MH�P¶HQ�IRXV��/D�QRWRULpWp�VH�SD\H�WUqV�FKHU�² WURS�FKHU��² GDQV� FHWWH� FRUSRUDWLRQ� HW� GDQV�OH�PRQGH� MXGLFLDLUH�� (W� HOOH� QH�UDSSRUWH�SDV�JUDQG�FKRVH�VLQRQ�ULHQ��6DXI�GHV�HQQXLV��GHV�SUHVVLRQV��GHV�SROOXWLRQV��/D�VDWLVIDFWLRQ�QDUFLVVLTXH�H[LVWH��QH�VR\RQV�SDV�K\SRFULWH��0DLV�HOOH�HVW�YLWH�GpSDVVpH��'X�PRLQV�GRLW�HOOH� O¶rWUH�VRXV�SHLQH�GH�GpMDQWHU�HW�G¶DOOHU�GURLW�GDQV� OH�PXU��/D� URXWH�HVW�YHUJODFpH��FHUWHV��PDLV� OD�PDvWULVH�GH� OD�FRQGXLWH�GX�YpKLFXOH�HVW�XQH�FRQGLWLRQ�GH�VXUYLH��&HOD�V¶DSSUHQG��3OXV�RX�PRLQV�IDFLOHPHQW��/HV�SOXV�GRXpV�VRQW�DXVVL�FHX[�TXL�RQW�OH�PRLQV�HQYLH�
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G¶DSSUHQGUH��$X�SLUH��FHOD�VH�VRLJQH��&H�Q¶HVW�SDV�XQ�DXWRSRUWUDLW�TXH�MH�GUHVVH��PDLV� M¶DGPHWV�YRORQWLHUV�TXH� M¶DL�HX�SDUIRLV�� VRXYHQW�PrPH��GHV�UpDFWLRQV� LQDSSURSULpHV�RX�H[FHVVLYHV�GLFWpHV�SDU�XQ�HJR�PDO�JpUp��-¶HQ�FRQQDLV� G¶DXWUHV� TXL� FRQWLQXHQW� GH� VH� OD� SpWHU� GH� SOXV� EHOOH�� GDQV� XQH�FRXUVH�HIIUpQpH�HW�QpYURWLTXH�YHUV�MH�QH�VDLV�TXHO�XQLYHUV�KDOOXFLQDQW��'HV�QRPV"�-RFNHU��'DQV�O¶LQWpUrW�PrPH�GHV�PDODGHV«��
² 9RXV�WURXYH]�WRXW�QDWXUHOOHPHQW��DX�ILO�GH�OD�GLVFXVVLRQ��WRXWHV�VRUWHV� GH� IRUPXOHV� FUXHOOHV�� F
HVW� XQH� GpIRUPDWLRQ� SURIHVVLRQ�QHOOH"�² /H�PRQGH�� OD�VRFLpWp�� OHV�JHQV�VRQW�FUXHOV��/¶DYRFDW��GDQV�OH�SUpWRLUH��DIIURQWH�GHV�DGYHUVDLUHV��GDQV�XQ�FRPEDW�GRQW�O¶HQMHX�HVW�SDUIRLV�YHUWLJL�QHX[�� OD�SULVRQ�j�YLH�RX� OD� OLEHUWp��/HV�GpEDWV�HQ�&RXU�G¶DVVLVHV�QH�SHX�YHQW� SDV� DYRLU� JUDQG�FKRVH�HQ� FRPPXQ�DYHF�GHV� HQWUHWLHQV� DX� FRLQ�GX�IHX�RX�GDQV�XQ�VDORQ�GH�WKp��&H�Q¶HVW�SDV�GDYDQWDJH�O¶DWPRVSKqUH�DVHSWL�VpH�G¶XQ�GvQHU�HQ�YLOOH�RX� OH�SDUIXP�XQ�SHX�VXUDQQp�G¶XQ�FRFNWDLO�PRQ�GDLQ�/¶DUPH�GH� O¶DYRFDW� UHVWH� OH�YHUEH��6RQ�SURSRV�GRLW�SRUWHU�� IDLUH PRXFKH��/D�SKUDVH�DVVDVVLQH�RX�OD�IRUPXOH�TXL�WXH��FHOD�Q¶D�ULHQ�GH�FKRTXDQW��FHOD�IDLW�SDUWLH�GH�FH�MHX�MXGLFLDLUH��VDQV�PpQDJHPHQW�QL�SLWLp��
,O�IDXW�WRXWHIRLV�VH�JDUGHU�GHV�DWWDTXHV�SHUVRQQHOOHV��JUDWXLWHV�HW�EOHVVDQ�WHV��-¶DL�SDUIRLV��GDQV�PD�FDUULqUH��PDQTXp�GH�YLJLODQFH�VXU�FH�SODQ��VDQV�GRXWH�SDUFH�TXH�ORUVTXH�YRXV�rWHV�GDQV�O¶DUqQH�GH�OD�MXVWLFH��WUDQVFHQGp��OH�ULVTXH�GH�GpUDSDJH�RX�G¶H[SORVLRQ�HVW�SHUPDQHQW��6DXI�VL�O¶DYRFDW�YLHQW�SODLGHU�DX[�$VVLVHV�FRPPH�V¶LO�UpGLJHDLW�XQ�FRQWUDW�FRPPHUFLDO��VDQV�pWDW�G¶kPH��VDQV�LQYHVWLVVHPHQW�pPRWLRQQHO�PDMHXU�HQ�WRXW�FDV�/D�GLIILFXOWp�YLHQW�DXVVL�GX�IDLW�TXH�PrPH�ORUVTXH�YRXV�QH�YRXV�HQ�SUHQH]�SDV�j�WLWUH�SHUVRQQHO�j�WHO�FRQIUqUH�RX�SURFXUHXU��VRXYHQW�OH�GHVWLQDWDLUH�GX� SURSRV� FRUURVLI� OH� UHoRLW� FRPPH�XQH� DWWDTXH�DG�SHUVRQDP��&¶HVW� XQ�PDQTXH�G¶LQWHOOLJHQFH��ELHQ� V�U��PDLV� FHOD�SHXW�SURYRTXHU�GHV� LQFLGHQWV�G¶DXGLHQFH�GpOLUDQWV�HW�GpULVRLUHV�� -¶HQ�DL�YpFX�KpODV�SOXV�TXH�GH�UDLVRQ��-¶\�DL�PD�SDUW�GH�UHVSRQVDELOLWp��PDLV�LO�GHPHXUH�TXH�O¶DYRFDW�RX�OH�PDJLV�WUDW�TXL QH�VDLW�SDV�IDLUH�OD�SDUW�GHV�FKRVHV��GLVFHUQHU�FH�TXL�UHOqYH�GH�OD�FULWLTXH��PrPH�YLUXOHQWH��G¶XQH�WKqVH��G¶XQH�DUJXPHQWDWLRQ��G¶XQ�SULQFLSH�RX�PrPH�G¶XQH�IRQFWLRQ��G¶XQH�SDUW��HW��G¶DXWUH�SDUW�GH�OD�SULVH�j�SDUWLH�SHUVRQQHOOH��VWULFWR�VHQVX��GHYUDLW�VRQJHU�j�FKDQJHU�GH�PpWLHU�
/HV�WHQVLRQV��GH�SOXV�HQ�SOXV�IUpTXHQWHV��HQWUH�DYRFDWV�HW�PDJLVWUDWV�DLQVL�TX¶DX�VHLQ�PrPH�GH�OD�SURIHVVLRQ�TXH�M¶H[HUFH�VRQW�SUpMXGLFLDEOHV�j�WRXV��DX[� MXJHV��DX[�DYRFDWV�HW��DX�ERXW�GX�FRPSWH��FH�TXL�HVW� OH�SOXV�JUDYH��DX[�FLWR\HQV��-H�FUDLQV�TXH�FHWWH�WHQGDQFH�VH�UHQIRUFH�DX�FRXUV�GHV�DQ�QpHV� j� YHQLU�� YRLUH�PrPH� TXH� FH�PRXYHPHQW� VRLW� LUUpYHUVLEOH�� -¶HVSqUH�PH�WURPSHU�
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© -¶DL�GpFODUp�OD�SDL[�j�PHV�HQQHPLV«ª
² 4XDQG�RQ�HQWUH�GDQV�YRWUH�EXUHDX�JHQHYRLV��TXL�GRQQH�VXU�OD�UDGH��RQ�UHPDUTXH�FHWWH�SHWLWH�SODTXH��©-H�GpFODUH�OD�SDL[�j�PHV�HQQHPLVª��&¶HVW�WUqV�VXUSUHQDQW�² &
pWDLW�j�OD�ILQ�GH�FHWWH�SpULRGH�DVVH]�VRPEUH�R��OHV�FHQVHXUV�GH�WRXV�SRLOV�VH�VRQW�GpFKDvQpV�FRQWUH�PRL��HQWUH������HW�������-¶DL�GpFLGp�GH�WL�UHU�XQ�WUDLW�HW�GH�QH�SOXV�UpSRQGUH�j�O¶DYHQLU�j�WRXWHV�OHV�SURYRFDWLRQV��GH�QH�SOXV�rWUH�DIIHFWp�SDU�WRXV�OHV�FRXSV�WRUGXV�HW�OHV�EDVVHVVHV��HQ�XQ�PRW�G¶rWUH�SOXV�]HQ��0rPH�VRXYHQW�YLFWRULHX[�GDQV�OHV�JXHUUHV�OHV�SOXV�GpVp�TXLOLEUpHV� HW� GpOR\DOHV�� M¶DL� RSWp�SRXU�XQH� VRUWH�GH�SDFLILVPH�� -¶DL� GRQF��V\PEROLTXHPHQW�� IDLW� JUDYHU�� HQ� FH��HU MDQYLHU� ������ FHV�TXHOTXHV�PRWV�VXU�PD�FKHPLQpH��
² $YH]�YRXV�YUDLPHQW�SDUGRQQp�j�YRV�HQQHPLV"² -H�SURJUHVVH��0DLV�MH�VXELV� OH� ORW�GX�UHEHOOH�TXL�V¶DPHQGH��SDU�VLPSOH�JDLQ�GH�SDL[��PHV�HQQHPLV�QH�PH�OkFKHQW�SDV�SRXU�DXWDQW��$X�FRQWUDLUH��WHO�OH�FKDVVHXU�GH�VRQ�JLELHU��LOV�FURLHQW�O¶DQLPDO�EOHVVp�HW�VH�GLVHQW�TXH�OH�PRPHQW�HVW�SHXW�rWUH�² HQILQ��² YHQX�GH�O¶DFKHYHU��/H�GDQJHU�VXEVLVWH��LO�HVW� ODWHQW��SHUPDQHQW��-H�P¶DWWHQGV�j�WRXW�HW�PH�WLHQV�SUrW��3DUDQRwD"�-¶DLPHUDLV�SRXYRLU�P¶HQ�FRQYDLQFUH��&DU�OD�SDUDQRwD�VH�VRLJQH�SDUIRLV�SOXV�IDFLOHPHQW�TXH�OHV�PHXUWULVVXUHV�TXL�SURYRTXHQW�FHW�LUUpSUHVVLEOH�GpVLU�GH�YHQJHDQFH«&HUWDLQV�VHUDLHQW�VDQV�GRXWH�UDYLV�TXH� M
DUUrWH�PRQ�PpWLHU�HW�TXH�MH�PH�GHVWLQH� j� OD� FXHLOOHWWH� GHV� IUDPERLVHV� GDQV� OHV� DOSDJHV� JULVRQV� RX� j� OD�FXOWXUH�GHV�SHUOHV�GDQV� OHV�PHUV�GX�6XG��PDLV� M
DL� IDLW� OH�FKRL[�GH�FRQWL�QXHU��3RXU�O¶LQVWDQW�
² /HXU�KDUJQH�D�W�HOOH�DFFUX�YRWUH�PRWLYDWLRQ"² )UDQFKHPHQW�QRQ��FDU� MH�PH� ILFKH� UR\DOHPHQW�GH�FH�TXH�SHQVHQW� OHV�JHQV�j�O¶H[FHSWLRQ�GH�FHX[�TXH�M¶DLPH�HW�TXH�M¶HVWLPH��
² 9RXV� SDUOH]� VRXYHQW� GH� YRWUH� DPLWLp� DYHF� *LOEHUW� &ROODUG��O¶DPLWLp�HVW�HOOH�SRXU�YRXV�XQH�YDOHXU�UHIXJH"² &¶HVW�XQH�QRWLRQ�DVVH]�IORXH��GRQW� OHV�IURQWLqUHV�UHVWHQW�j�GpILQLU SXLV�VXUWRXW�j�YpULILHU�GH�FDV�HQ�FDV��DX�ILO�GX�WHPSV��2XL��MH�FURLV�TXH�F¶HVW�XQ�SHX� FRPPH� FHOD�� ,O� IDXW� VRXPHWWUH� O¶DPLWLp� j� O¶pSUHXYH� GX� WHPSV�� &¶HVW�FRPPH�O¶DPRXU��&¶HVW�GDQV�OHV�pJOLVHV�TX¶RQ�FURLW��MH�YLV��/¶DPLWLp�HVW�XQH�YDOHXU�IRUWH�HW�GHQVH��HOOH�HVW�UDUH�HW�SUpFLHXVH��0RQ�DSSURFKH�GH�O¶DPLWLp�
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HVW� TXDOLWDWLYH�QRQ�TXDQWLWDWLYH�� -¶DL� XQ�RX�GHX[�DPLV�� GHV�YUDLV��TXH� MH�UHQFRQWUH�TXHOTXHV�IRLV�SDU�DQ��-H�VXLV�HQWRXUp�GH�IDX[�DPLV��TXH�MH�FRW�WRLH�SOXVLHXUV�IRLV�SDU�VHPDLQH��/H�WRXW�HVW�GH�QH�SDV�rWUH GXSH��/D�WUDKL�VRQ�HQ�DPLWLp�HVW� VRXYHQW�SOXV�YLOH�TX¶HQ�DPRXU�HW�HOOH� IDLW�SDUIRLV�SOXV�PDO�
�² 5HVVHQWH]�YRXV�OD�SUHVVLRQ�GX�WHPSV�"�,O�\�D�YLQJW�DQV��YRXV�FRPPHQFLH]� HW� YRXV� DYLH]� OD� YLH� GHYDQW� YRXV�� HVW�FH� TXH� YRXV�YRXV�GLWHV�DXMRXUG
KXL�TXH�OH�WHPSV�SUHVVH"² /D� IXLWH� GX� WHPSV� HVW� LQH[RUDEOH� HW� LO� IDXW� O¶DFFHSWHU�� (W� FRPPH� OH�WHPSV��DSUqV�OD�VDQWp��SK\VLTXH�HW�PHQWDOH��HVW�VDQV�GRXWH�OH�ELHQ�OH�SOXV�SUpFLHX[��O¶HVVHQWLHO�HVW�G¶HQ�IDLUH�OH�PHLOOHXU�XVDJH�² FDU�F¶HVW�XQ�ELHQ�GH�FRQVRPPDWLRQ��1RQ�GH�FpGHU�j�XQH�VRUWH�GH�ERXOLPLH��SUpOXGH�j�XQ�pWDW�G¶DQJRLVVH� HW� DX� GpVHVSRLU�� -H� Q¶DL� SDV� HQYLH� GH� IDLUH� WRXMRXUV� SOXV� GH�FKRVHV��PDLV�GH�PLHX[�UpDOLVHU� OHV� WkFKHV�TXH� MH�P¶DVVLJQH�HW�GH�PLHX[�JpUHU�OHV�pSUHXYHV�HW� OHV�pPRWLRQV�TXH�OD�YLH�PH�UpVHUYH�HW�PH�SURPHW��4XH�OHXU�FKDUJH�VRLW�SRVLWLYH�RX�QpJDWLYH�
² 9RWUH�UpVHDX�SHUVRQQHO��LO�HVW�FRPSRVp�GH�TXL "�
² -H� Q
DLPH� SDV� WHOOHPHQW� FLWHU� GHV� QRPV�� �0HV� SURFKHV�� MH� OHV� JDUGH�SRXU�PRL�� 3HQGDQW� ORQJWHPSV�� RQ� QH� VDYDLW� SDV� TX¶(OL]DEHWK� 7HLVVLHU� HW�PRL�pWLRQV�DPLV� 'HSXLV�TX
HOOH�D�SUpIDFp�PRQ�GHUQLHU�OLYUH��SOXV�SHUVRQQH�QH�OXL�SDUOH�GH�PRL��2U�M¶DLPH�DYRLU�TXHOTXHV�pFODLUHXUV�TXL�ODLVVHQW�WUDvQHU�OHXUV�RUHLOOHV�XQ�SHX�SDUWRXW��-¶DL�PHV�LQGLFV�HQ�VRPPH��FRPPH�OD�SROLFH��&DU� LO� HVW�DVVH]� UDUH�TXH� OHV�JHQV�� VXUWRXW�FHX[�TXL�PH�FRPEDWWHQW��PH�GLVHQW�OHV�FKRVHV�HQ�IDFH��&ODXGH�$OOHJUH��j�TXL�O¶RQ�GHPDQGDLW�TXHO�pWDLW�O¶RUJDQH�TX¶LO�SUpIpUHUDLW�DYRLU�j�GRXEOH��FLWDLW�VDQV�KpVLWHU�OHV�\HX[��LO�DX�UDLW�ELHQ�DLPp�HQ�DYRLU�XQH�SDLUH�GHUULqUH� OD� WrWH�SRXU�YRLU��j� OHXU� LQVX��G¶R��YLHQQHQW�HW�FRPPHQW�VH�SURILOHQW�VHV�HQQHPLV�(Q�UpDOLWp��MH�VXLV�PRLQV�VHXO�TX
RQ�QH�OH�FURLW��PrPH�VL�MH�FXOWLYH��VXU�FH�UHJLVWUH�DX�PRLQV�� OD�GLVFUpWLRQ�� -
DL�PD�SHWLWH�JDUGH�SUpWRULHQQH�DXWRXU�GH�PRL �� XQ� FHUWDLQ� QRPEUH� GH� ILGqOHV�� VRXYHQW� DQRQ\PHV� SDUIRLV� FpOq�EUHV�
² 4XL�HVW�FH"² -H�QH�YHX[�SDV�OHV�QRPPHU��/H�JURXSH�YDULH��G
DLOOHXUV��,O�\�D�OH�FLQT�GH�EDVH��FRPPH�DX�EDVNHW��HW�G
DXWUHV�TXL�LQWHUYLHQQHQW�GH�FDV�HQ�FDV��'HV�JHQV�GH�WRXV�PLOLHX[�HW�GH�WRXV�KRUL]RQV��*UkFH�j�HX[�� MH�VHQV� O
RSLQLRQ�SXEOLTXH��MH�WHVWH�OHXUV�UpDFWLRQV��MH�OHXU�SDUOH�GH�PHV�LGpHV�GH�SODLGRLULH��&HV�FRQWDFWV�P
DLGHQW�j�ELHQ�FRPPXQLTXHU��9RXV�VHULH]�pWRQQp�GH�VDYRLU�OH�QRPEUH�GH�JHQV�TXL�PH�GHPDQGHQW�DXMRXUG
KXL�GHV�FRQVHLOV�HQ�FRP�PXQLFDWLRQ��$X�SRLQW�TXH�MH�VXLV�VRXYHQW�REOLJp�GH�OHXU�UpSRQGUH�TXH�MH�QH�VXLV�SDV�XQ�DWWDFKp�GH�SUHVVH�
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-
DL�XQH�UpHOOH�FRQILDQFH�HQ�OHXU�MXJHPHQW��TXL�UHOqYH�GX�ERQ�VHQV�HW�QRQ�GH� OD� VSpFLDOLVDWLRQ� RX� GH� OD� SVHXGR�FRPSpWHQFH�� $YDQW� XQH� SODLGRLULH��SDU�H[HPSOH��M
DL�HQ�WrWH�XQH�LGpH��XQH�IRUPXOH��XQ�PRW��-H�OHXU�GHPDQGH�OHXU� DYLV�� ©7RL�� FRPPHQW� OH� VHQV�WX"ª� &HW� pFKDQWLOORQQDJH� SHUVRQQHO�SRXUUDLW�rWUH�OH�IXWXU�MXU\��,O�SHQVH�SHXW�rWUH�FRPPH�OXL��UHVVHQW�OHV�FKR�VHV�FRPPH�OXL��2Q�D�GLW�TXH�M
pWDLV�XQ�DYRFDW�W\SH�GH�MXU\��FHOXL�TXL�GH�YLQH�HW�FRPSRVH�DYHF�OD�PDQLqUH�GH�SHQVHU�GHV�MXUpV��&D�QH�YHXW�SDV�GLUH�TXH�MH�Q¶DLPH�SDV�SODLGHU�GHYDQW�GHV�MXJHV�SURIHVVLRQQHOV��2X�GRQQHU�GHV�FRQIpUHQFHV��&H�GHUQLHU�H[HUFLFH�HVW�G¶XQH�DXWUH�QDWXUH ��LO�HVW�EHDXFRXS�PRLQV�ULVTXp��SDUFH�TXH�OH�SXEOLF�HVW�j�SHX�SUqV�KRPRJqQH��LO�SHQVH�GH�OD�PrPH�PDQLqUH�TXH�O¶RUDWHXU�HW�LO�HVW�GRQF�SUpYLVLEOH�
© /D� PXOWLSOLFDWLRQ� GHV� PpJDFDELQHWV� HW� GHV� UpVHDX[� G¶DYRFDWV� j� WUDYHUV� OH� PRQGH�Q¶HVW�SDV�VDQV�GDQJHU�SRXU�OHV�MXVWLFLDEOHV��HOOH�VLJQLILH�DXVVL�OD�PRUW��j�WHUPH��GH�OD�SOXSDUW�GHV�DUWLVDQV�GX�EDUUHDXª
² (VW�FH�SRXU� IXLU� OH�PLFURFRVPH�JHQHYRLV�TXH�YRXV�SODLGH]�GH�SOXV�HQ�SOXV�j�O
H[WpULHXU"�² (Q�SDUWLH��PDLV� MH� Q¶DL� SDV� HQYLH�� GX�PRLQV� SRXU� O¶LQVWDQW�� GH�TXLWWHU�WURS�VRXYHQW�PD�©EDVH�JHQHYRLVHª��-H�YRXV�OLYUH�XQH�DQHFGRWH��$X�SULQ�WHPSV�GHUQLHU��VDXI�HUUHXU��M¶HVVDLH�YDLQHPHQW��GHSXLV�SOXVLHXUV�MRXUV��GH�MRLQGUH�*LOEHUW�&ROODUG��-H�ILQLV�SDU�OXL�ODLVVHU�XQ�PHVVDJH�SUHVVDQW�GDQV�VD�ERvWH�YRFDOH��SRXU�TX¶LO�PH�UDSSHOOH��&H�TX¶LO�IDLW��DX�PLOLHX�G¶XQH�QXLW��PH�ODLVVDQW�j�VRQ�WRXU�XQ�PHVVDJH�DIIHFWXHX[�HW�DVVH]�SDWKpWLTXH��©-H�VXLV�GpVROp�� MH� VXLV� j� 5RGq]�� MH� SODLGH� SRXU� XQ� DEEp� DFFXVp� GH� YLROHQFHV�VH[XHOOHV��2Q�FRPPHQFH�OH�PDWLQ�j���KHXUHV��RQ�HVW�GDQV�XQH�HVSqFH�GH�EHUJHULH�WUDQVIRUPpH�HQ�&RXU�G
DVVLVHV��F
HVW�XQ�SHWLW�EOHG��PRQSRUWDEOH�QH�SDVVH�SDV�� -H�Q
HQ�SHX[�SOXV��QH�P
HQ�YHX[�SDV �� M
DL� WURLV�VHPDLQHV�G
KRUUHXU�j�YLYUH�ª(VW�FH�TXH� MH� YRXGUDLV� YLYUH�DLQVL"� )DLUH� OH�QRPDGH�GHV� FRXUV�G
DVVLVHV��I�W�FH�DX�SOXV�QLYHDX�FRPPH�*LOEHUW "�/D�UpSRQVH�HVW�FODLUH ��QRQ��

² 'RQF�YRXV�FKRLVLVVH]�GHV�PDQGDWV�SRQFWXHOV�HW�OLPLWpV"² 2XL��MH�VXLV�FRPPH�FHUWDLQV�DYLRQV�GH�FKDVVH��MH�QH�P
pORLJQH�SDV�WURS�GH�PD�EDVH��PRQ�SRUWH�DYLRQV�GRLW�UHVWHU�j�SUR[LPLWp��-H�QH�YRXGUDLV�SDV��SDU�H[HPSOH��SDVVHU�TXDWUH�RX�FLQT�MRXUV�DX[�(WDWV�8QLV��F
HVW�WURS� ORLQ��MH� QH� O
DL� MDPDLV� IDLW�� 8Q� KRPPH� P
D� FRQWDFWp� UpFHPPHQW�� H[WUDGp� GH�6XLVVH��LO�SXUJH�XQH�SHLQH�GH�GL[�RX�TXLQ]H�DQV�HQ�,QGH��,O�PH�GLW�TX
LO�HVW�LQQRFHQW�HW�TX
LO�\�D�GHV�IDLWV�QRXYHDX[��-
DFFHSWH�D�SULRUL�GH�P
RFFXSHU�
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GH�VRQ�GRVVLHU��PDLV�LO�PH�GHPDQGH�GH�YHQLU�j�1HZ�'HKOL��-H�PH�VXLV�GLW�LPPpGLDWHPHQW�� ©4X
HVW�FH�TXH� M
LUDLV� IRXWUH� Oj�EDV"ª�$ORUV� M
DL� WRXW� IDLW�SRXU�OH�GLVVXDGHU��©&KHU�0RQVLHXU��MH�GpWHVWH�O
DYLRQ��MH�QH�YR\DJH�TX
HQ�SUHPLqUH� FODVVH �� GH� SOXV�� MH� QH� SHX[� SDV� YHQLU� VHXO� SDUFH�TXH� MH� YDLV�P
HQQX\HU�ª� )RUW� KHXUHXVHPHQW�� oD� D�PDUFKp�� ,O�P
D� UpSRQGX�� ©&D�PH�IDLW�XQ�SHX�FKHU��MH�YDLV�YRXV�HQYR\HU�PRQ�DYRFDW�GH�1HZ�'HKOL��OXL��MH�OH�PHWWUDL�HQ�FODVVH�pFRQRPLTXH�ª�-
pWDLV�VRXODJp�
² 9RXV�Q
DLPH]�SDV�OHV�YR\DJHV"² 3DV� WURS�� -H� YRXGUDLV� YR\DJHU� SRXU� FRQQDvWUH� OH�PRQGH� HW� DOOHU� j� OD�UHQFRQWUH�GH�O
DXWUH��PDLV�j�FRQGLWLRQ�GH�SRXYRLU�ERXJHU�HQ�SHUPDQHQFH��-¶DL�SHLQH�j�UHVWHU�SOXV�G¶XQH�VHPDLQH�DX�PrPH�HQGURLW��-H�P
HQQXLH�YLWH��/D� VHPDLQH� GHUQLqUH�� M
pWDLV� IUDFDVVp� j� FDXVH� GH� PHV� KRUDLUHV GH� IRX��M
DYDLV�XQ�EHVRLQ�YLWDO�GH�P
DpUHU��3UHPLHU�MRXU��M
DL�GRUPL��'HX[LqPH�MRXU��MH�PH�VHQWDLV�ELHQ��7URLVLqPH�MRXU��MH�P
HQQX\DLV��/
DFWLYLWp�PH�PDQTXH��PDLV�SDV�QpFHVVDLUHPHQW�FHOOH�TXH�M
DL�HQ�WDQW�TX
DYRFDW��
² 9RXV�DYH]�pWp�PDQGDW�SDU�O¶DQFLHQ�SUpVLGHQW�GH�&{WH�G¶,YRLUH��OH�JpQpUDO�5REHUW�*XHw��SRXU�WHQWHU�GH�UpFXSpUHU�GH�O¶DUJHQW�TXL��VHORQ�OXL��DYDLW�pWp�SODQTXp�HQ�6XLVVH�SDU�VRQ�SUpFpGHVVHXU��9RXV�DYH]�IDLW�XQ�DOOHU�UHWRXU�j�$ELGMDQ��SHQGDQW�OH�ZHHN�HQG��&D�GRLW�VDWLVIDLUH�j�OD�IRLV�YRWUH�JR�W GH�O¶DFWLRQ"² 2XL�HW�QRQ��6H�UHQGUH�DLQVL�GLVSRQLEOH��G¶XQH�KHXUH�j�O¶DXWUH��HW��VXELU�OD�IDWLJXH�GX�YR\DJH�HW�WUDYDLOOHU�DX�SLHG�OHYp��VDQV�XQ�LQVWDQW�GH�UHSRV��VXU�SODFH��SDU�XQH�FKDOHXU�pWRXIIDQWH�HW�XQH�KXPLGLWp�LQRXwH��DORUV�TXH�MH�GHVWLQDLV�PRQ�ZHHN�HQG� j� XQH� FRPSpWLWLRQ�GH�JROI� VXU� XQ�SDUFRXUV� VX�EOLPH�HW�SDU�XQ�WHPSV�PDJQLILTXH��j�FLQT�PLQXWHV�GH�FKH]�PRL�� MH�YRXV�PHQWLUDLV�VL�MH�YRXV�GLVDLV�TXH�FHOD�PH�WUDQVSRUWH�GH�MRLH�
² 0DLV�rWUH� UHoX�SDU�XQ�FKHI�G¶(WDW�HW�PDQGDWp�SRXU� UpFXSpUHU�GHV�VRPPHV�LPPHQVHV��F
HVW�VWLPXODQW"² 6WLPXODQW�RXL��(SXLVDQW�DXVVL��2Q�QH�SHXW�SDV�rWUH�SDUWRXW�j�OD�IRLV��HW�DX�WRS�GH�VD�IRUPH�SK\VLTXH�HW�LQWHOOHFWXHOOH��/HV�YR\DJHV�VXU�GH�ORQJXHV�GLVWDQFHV�HW�GH�WUqV�FRXUWHV�SpULRGHV��DYHF�HQ�SULPH�OH�GpFDODJH�KRUDLUH��PH� SRPSHQW� EHDXFRXS� G¶pQHUJLH�� (W� SXLV� M¶DLPH�PRGpUpPHQW� O¶DYLRQ�� ,O�IDXW� GRQF� TXH� MH� VRLV� YUDLPHQW� WUqV�PRWLYp� SRXU� DFFHSWHU� FH� JHQUH� GH�PDQGDW�TXL�LPSOLTXH�GHV�YR\DJHV�IUpTXHQWV�HW�FHWWH�IDoRQ�GH�WUDYDLOOHU��
² 'DQV�OD�&{WH�G
,YRLUH��LO�\�D�XQ�DVSHFW�SROLWLTXH� OXWWH�FRQWUH�OD�FRUUXSWLRQ��&H�U{OH�SOXV�ODUJH�YRXV�SODvW�LO"² &H�TXL� HVW� LQWpUHVVDQW�� F¶HVW�TXH� OHV�SUREOqPHV� VRQW�QRPEUHX[�HW�GH�QDWXUH� WUqV� GLYHUVH�� ,O� QH� V¶DJLW� SDV� XQLTXHPHQW� GH�PHWWUH� HQ� pYLGHQFH�WHOOH�GLVSRVLWLRQ�OpJDOH�HW�GH�WHQWHU�G¶HQ�REWHQLU�O¶DSSOLFDWLRQ�HQ�IDYHXU�GH�VRQ�FOLHQW��$�O¶pYLGHQFH��O¶DYRFDW�G¶XQ�(WDW�VSROLp�SDU�VRQ�DQFLHQ�GLULJHDQW�QH�SHXW�IDLUH�DEVWUDFWLRQ�GX�FRQWH[WH�SOXV�ODUJH�GH�VRQ�DFWLRQ�HW��HQ�SDU�
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WLFXOLHU��GHV�HQMHX[�G¶RUGUH�KXPDLQ��VRFLDO��pFRQRPLTXH�HW�SROLWLTXH��&HOD�pWDQW��MH�QH�FRQIRQGV�SDV�PRQ�U{OH�DYHF�FHOXL�G¶XQ�PLOLWDQW�RX�G¶XQ�KLVWR�ULHQ��
² 1¶rWHV�YRXV�SDV�VHQVLEOH�DXVVL�j�O
DVSHFW�pFRQRPLTXH"² -H�Q¶\�VXLV�SDV�WRWDOHPHQW�LQVHQVLEOH��0DLV�HQ�O¶RFFXUUHQFH��MH�Q¶DL�SDV�HQFRUH� WRXFKp�XQ� IUDQF��PrPH�&)$��G¶KRQRUDLUHV��HW� FHOD�Q¶D�SDV� IUHLQp�PRQ�DFWLRQ�SHQGDQW�GH�QRPEUHX[�PRLV�&HOD� GLW�� MH� QH� VXLV� SDV� O¶DEEp� 3LHUUH�� ,O� Q¶D� MDPDLV� pWp� TXHVWLRQ� TXH�M¶LQWHUYLHQQH�JUDWXLWHPHQW�SRXU�O¶XQ�GHV�(WDWV�OHV�SOXV�ULFKHV�G¶$IULTXH��-¶DL�WHQX�FRPSWH�GH� OD� VLWXDWLRQ� WUqV�SDUWLFXOLqUH�GDQV� ODTXHOOH� VH� WURXYDLW� OD�5pSXEOLTXH�DX�PRPHQW�R��O¶RQ�P¶D�PLV�HQ�°XYUH��8QH�IRLV�TX¶RQ�D�ODQFp�OH�QDYLUH� VXU� OHV� IORWV�� LO�Q¶HVW� MDPDLV�DJUpDEOH�GH� O¶DEDQGRQQHU�PrPH�VL�O¶RQ�WDUGH�j�rWUH�SD\p��,O�IDXW�HQFRUH��HW�HQ�GpSLW�GH�WRXWHV�OHV�GpFRQYH�QXHV�TXL�VRQW�GH�QRV�MRXUV�OH�ORW�GH�SUHVTXH�WRXV�OHV�DYRFDWV��SXLVVDQWV�HW�FpOqEUHV� RX� EUHYHWpV� GH� IUDvFKH� GDWH�� HVVD\HU� GH� IDLUH� FRQILDQFH� j� VHV�FOLHQWV��3DUWLU�GH�O¶LGpH�TX¶LOV�QRXV�GLVHQW�OD�YpULWp��DX�PRLQV�XQH�SDUFHOOH�GH�FHOOH�FL�HW�TX¶LOV�QRXV�UqJOHURQW�
² 9RXOH]�YRXV� rWUH� GH� SOXV� HQ� SOXV� XQ� DYRFDW� LQWHUQDWLRQDO"�$PDVVHU�GH�QRXYHDX[�FOLHQWV"
² $X� FRQWUDLUH�� MH� GHYUDLV� SHXW�rWUH� UHVWUHLQGUH� PRQ� FKDPS� G¶DFWLYLWp��'¶XQH�SDUW��MH�WLHQV�j�FRQVHUYHU�j�PRQ�PpWLHU�G¶DYRFDW�FH�TXL�IDLW�VD�SOXV�JUDQGH� ULFKHVVH�� VRQ� H[WUrPH� GLYHUVLWp�� &¶HVW� TXH� M¶DL� UpSRQGX� j� YRWUH�FRQIUqUH�GH�©/¶+HEGRª��;DYLHU�3HOOHJULQL��j� OD� ILQ�GH� O¶DQQpH�SDVVpH��TXL�DYDLW�HQTXrWp�VXU�O¶pYROXWLRQ�GH�OD�FDUULqUH�GH�TXHOTXHV�WpQRUV�GX�EDUUHDX�JHQHYRLV� TXL� GpVHUWHQW� OHV� SUpWRLUHV� SRXU� VH� FRQVDFUHU� DX[� GRVVLHUV� GH�FULPLQDOLWp� SROLWLFR�pFRQRPLTXH� HW� G¶HQWUDLGH� LQWHUQDWLRQDOH�� JpQpUDWHXUV�GH�SURILWV�VDQV�DXFXQH�FRPPXQH�PHVXUH�DYHF�OHV�DXWUHV�FDXVHV�3RXU�FHOD��LO�IDXW�VDYRLU�UHIXVHU�GHV�PDQGDWV��QH�SDV�rWUH�HQ�RYHUERRNLQJ��$LQVL��MH�SXLV�DVVH]�IDFLOHPHQW�PH�UHQGUH�GLVSRQLEOH�VL�O¶RQ�PH�VROOLFLWH��GH�VXUFURvW� HQ� XUJHQFH�� SRXU� XQH� DIIDLUH� WUqV� LPSRUWDQWH� HW� VXUWRXW� TXL�P¶LQWpUHVVH�� TXH� FH� VRLW� HQ� 6XLVVH� RX� j� O¶pWUDQJHU�� %HDXFRXS� G¶DYRFDWV�WUDYDLOOHQW�HQ�VXU�UpJLPH�HW���SRXU�UHSUHQGUH�YRWUH�WHUPH��©DPDVVHQW GHV�FOLHQWVª�FRPPH�G¶DXWUHV�GHV�QRL[��-H�QH�VXLV�SDV�FHUWDLQ�TX¶j�ORQJ�WHUPH�FHOD�VRLW�XQ�ERQ�FDOFXO��'X�PRLQV�V¶DJLVVDQW�GH�OD�TXDOLWp�GX�WUDYDLO�HW�GH�OD�YLH��$X�SUHPLHU�GHJUp�� F¶HVW�j�GLUH�HQ� WHUPHV�GH�UHYHQXV�� MH�GRLV�DG�PHWWUH�TXH�O¶RSpUDWLRQ�SHXW�rWUH�MXGLFLHXVH�
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² 1H�SRXUULH]�YRXV�SDV�YRXV� FRQVWLWXHU�XQ� UpVHDX�FRPPH�9HU�JqV�� DYHF� O
DYDQWDJH� GH� SRXYRLU� MRXHU� VXU� O
LPDJH� QHXWUH� GH� OD�6XLVVH"² /H� WHPSV� SDVVH�� HVW�LO� HQFRUH� RSSRUWXQ�� j� ��� DQV�� G
LQYHVWLU� DXWDQW�pPRWLRQQHOOHPHQW�² F
HVW� OH�PRW�FOHI�SRXU�PRL�² GDQV�FH�PpWLHU��GDQV�FHV� FRPEDWV"� (VW�FH� YUDLPHQW� HQFRUH� GH� SURSRV"� (W� SXLV� MH� VXLV� 'DYLG�FRQWUH�*ROLDWK��&DU� LO�H[LVWH�GpMj�GHV� UpVHDX[�G
LQIOXHQFH�HW�G
DUJHQW�TXL�YRLHQW� G
XQ� WUqV�PDXYDLV� RHLO� TX
XQ�pOHFWURQ� OLEUH� FRPPH�PRL� SXLVVH� VH�PrOHU�GH�FHV�DIIDLUHV��(W�VL�MH�GpFLGDLV�DX�FRQWUDLUH�GH�MHWHU�O¶pSRQJH"�(Q�P¶LQVSLUDQW��SDU�H[HPSOH��GH�FH�6XLVVH�TXL�V
HVW�H[SDWULp�DX�%UpVLO�HW�TXL�YHQG� GHV� FUHYHWWHV� HW� GHV� JULOODGHV� VXU� VRQ� vOH�� R�� OH� VROHLO� EULOOH� HW� OHV�JHQV�VRQW�FKDOHXUHX["«
² 4XL�VHUH]�YRXV�GDQV�GL[�DQV"�8Q�KRPPH�FRPPH�9HUJqV�DYHF�XQ�JUDQG�UpVHDX�RX�XQ�SRqWH�UrYHXU�DX�ERUG�GH�OD�PHU"² 'L[�DQV "�&¶HVW�GDQV�XQ� VLqFOH �� -H�YLV� O¶LQVWDQW�SUpVHQW�� VDQV� WLUHU�GH�SODQV�VXU�OD�FRPqWH��-H�Q¶H[FOXV�ULHQ��-¶HVVD\H�GH�PH�FUpHU�OHV�FRQGLWLRQV�QpFHVVDLUHV�� HQ� SDUWLFXOLHU� VXU� OH� SODQ� SV\FKRORJLTXH� HW� VSLULWXHO�� SRXU�SRXYRLU��GX�MRXU�DX�OHQGHPDLQ�OH�FDV�pFKpDQW��PH�UHPHWWUH�IRQGDPHQWD�OHPHQW�HQ�TXHVWLRQ�HW�FKDQJHU�GH�FDGUH�HW�GH�WHUUDLQ�G¶DFWLRQ��
² 1¶HVW�FH�SDV�DXVVL� OH�SODLVLU�G
rWUH�DFWLI�GDQV�GHV�GRVVLHUV LP�SRUWDQWV��FRPSOLTXpV��VHQVLEOHV"² &
HVW�XQ�SODLVLU��F
HVW�YUDL��TXL�RXYUH�GHV�KRUL]RQV��&
HVW�SUREDEOHPHQW�FH� TXL� PH� PDLQWLHQW�� 2Q� HVW� SURSXOVp� GDQV� XQ� XQLYHUV� H[WUDRUGLQDLUH�TX
RQ�Q
HQYLVDJHDLW�PrPH�SDV�OD�YHLOOH��&HOD�GLW�RQ�SDVVH�pJDOHPHQW�j�F{�Wp�GH�EHDXFRXS�GH�JHQV�HW�GH�EHDXFRXS�GH�FKRVHV��KRUV�GX�PRQGH�MXGL�FLDLUH��3UHQH]�OD�&{WH�G
,YRLUH��M
DL�YX�O
DpURSRUW�HW�OH�EXUHDX�GX�SUpVLGHQW��(VW�FH�OD�YUDLH�YLH"�
² (W�rWUH�XQ�DYRFDW�G¶DIIDLUHV�HW� UHSUpVHQWHU�GH�JUDQGHV�HQWUH�SULVHV�LQWHUQDWLRQDOHV "² -H�QH� VXLV� SDV� XQ� KRPPH�G¶DIIDLUHV�� /HV� ©DIIDLUHVª� QH�P¶LQWpUHVVHQW�SDV�HQ�WDQW�TXH�WHOOHV��(Q�UHYDQFKH��FRQVHLOOHU�XQ�KRPPH��G¶DIIDLUHV�HQWUH�GDQV� PRQ� FKDPS� G¶DFWLYLWp�� &¶HVW� PrPH� WUqV� LQWpUHVVDQW�� 9RXV� VHULH]�pWRQQp�GH�FRQVWDWHU�j�TXHO�SRLQW�GHV�SDWURQV�G¶HQWUHSULVHV�VRQW�GpVRULHQ�WpV�GqV�TX¶LOV�VRQW�FRQFHUQpV�SHUVRQQHOOHPHQW�HW�GLUHFWHPHQW�SDU�XQ�SUR�EOqPH�MXULGLTXH��,O�HQ�YD�GH�PrPH�GH�JUDQGV�VFLHQWLILTXHV�-H�PH�VRXYLHQV�DYRLU�pWp� OH�FRQVHLO�G¶XQ�SV\FKLDWUH�GH�QRWRULpWp� LQWHUQD�WLRQDOH��'DQV�PRQ�EXUHDX��F¶HVW� OXL�TXL�pWDLW�VXU� OH�GLYDQ��,O�DYDLW�SHUGX��VXU� OH�PRPHQW�� O¶HVVHQWLHO� GH� VD� IDFXOWp� G¶DQDO\VH�HW�GH� FRQWU{OH�GH� VHV�pPRWLRQV ��VD�FDSDFLWp��KRUV�GX�FRPPXQ��GH�UDLVRQQHPHQW�pWDLW�WHUULEOH�PHQW� GLPLQXpH� SDUFH� TX¶LO� VH� WURXYDLW� FRQIURQWp� j� XQ� SUREOqPH�� HQ�O¶RFFXUUHQFH� G¶RUGUH� FRQMXJDO�� j� OD� EDVH�� TXL� HQJHQGUDLW� WRXWH� XQH� VpULH�
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G¶DXWUHV�SUREOqPHV�SROOXDQW�OH�UHVWH�GH�VD�YLH��SHUVRQQHOOH��VRFLDOH�HW�SUR�IHVVLRQQHOOH�7RXW�FHOD�SRXU�GLUH�TXH�YRLFL�XQH�DFWLYLWp�TXL�P¶LQWpUHVVH�HW�j�ODTXHOOH�MH�PH�FRQVDFUH�GH�SOXV HQ�SOXV��FRQVHLOOHU�XQ�KRPPH��RX�XQH�IHPPH�ELHQ�V�U��FRQIURQWp�j�GHV�PXOWLSOHV�SUREOqPHV�MXULGLTXHV��DX�VHQV�OH�SOXV�ODUJH�GX�WHUPH��GH�QDWXUH�GLIIpUHQWH��TXL�UHTXLqUHQW��DX�GHOj�GX�WUDLWHPHQW�VSp�FLDO� UpVHUYp� j� FKDFXQ� G¶HX[�� XQH� SULVH� HQ� FKDUJH� JOREDOH�� XQH� VWUDWpJLH�G¶HQVHPEOH��XQH�YLVLRQ�JpQpUDOH�
² 4XDQG�YRXV�rWHV�GHYHQX� O¶DYRFDW�GH�JHQV� WUqV� LPSRUWDQWV�RX�FRQQXV�� Q¶\� D� �W�LO� SDV� HX� GHV� WHQWDWLYHV� GH� UpFXSpUDWLRQ� GH�O¶HVWDEOLVKPHQW"² 4XHOTXHV� FRQIUqUHV�� QRQ� OHV� PHLOOHXUV�� FUDLJQHQW� TXH� MH� VRLV�© UpFXSpUp ª� HW� TXH� M¶DLH� HQILQ� OH� PDXYDLV� �RX� OH� ERQ"�� JR�W� GH�P¶DVVLPLOHU� IDoRQ� 9HUJqV�� GHYHQX� DXMRXUG¶KXL� XQ� DYRFDW� GH�O¶pWDEOLVVHPHQW�� 3RXUTXRL "� 3DUFH� TX¶LOV� FRQVLGqUHQW�� j� WRUW� RX� j� UDLVRQ��TXH� MH�VXLV�XQ�FRQFXUUHQW�SRWHQWLHOOHPHQW�GDQJHUHX[��8Q�SXQFKHXU�SHXW�DSSUHQGUH� O¶DUW� GH� O¶HVTXLYH�� &HOXL� DXTXHO� OH� SXQFK� IDLW� GpIDXW� QH� O¶DXUD�MDPDLV��/H�JXHUULHU�GX�SUpWRLUH�SHXW�GHYHQLU� OH�QpJRFLDWHXU�RX� OH�PpGLD�WHXU� GHV� UpVHDX[�HW�GHV� FRXOLVVHV�� /D� UHFRQYHUVLRQ� LQYHUVH�HVW� WUqV�SUR�EOpPDWLTXH�
$�YUDL�GLUH��RQ�P¶D�VRXYHQW�WHQGX�GHV�SHUFKHV�SRXU�DOOHU�YHUV�G¶DXWUHV�UL�YHV� R�� MH� QH� YRXODLV� SDV� P¶DYHQWXUHU�� OHV� ULYHV� GX� FRQIRUW� HW� GH�O¶HPERXUJHRLVHPHQW��$� O¶RULJLQH��RQ�P¶DYDLW�GpMj�SURSRVp�QRWDPPHQW�GH�IDLUH�PRQ�VWDJH�GDQV�XQH�pWXGH�LQWHUQDWLRQDOH�GH�UHQRP��DYHF�XQ�DYHQLU�WRXW�WUDFp�GH�MHXQH�HW�IULQJDQW�FROODERUDWHXU��-¶DYDLV�UHIXVp��-H�PH�GHVWL�QDLV�j�rWUH�XQ�IUDQF�WLUHXU��PDLV�DXVVL�XQ�WLUHXU�IUDQF��HW�MH�OH�VXLV�UHVWp��-H�VXLV�LUUpFXSpUDEOH��
² (Q�TXRL�FHWWH�SUROLIpUDWLRQ�GHV�UpVHDX[�YRXV�SDUDvW�HOOH�GRP�PDJHDEOH"²/D�PXOWLSOLFDWLRQ�GHV� UpVHDX[�SUpVHQWH�GH�QRPEUHX[�GDQJHUV��GRQW�DX�PRLQV� OHV� GHX[� VXLYDQWV�� 3RXU� O¶DYRFDW� TXL� Q¶HQ� IDLW� SDV�SDUWLH�� O¶DUWLVDQ��M¶DOODLV�GLUH� OH�©SHWLW�FRPPHUoDQW ª�� LO�VHUD�WUqV�GLIILFLOH��YRLUH�SDUIRLV� LP�SRVVLEOH��GH�VH�FRQVWLWXHU�XQH�FOLHQWqOH��VLQRQ�XQH�SHWLWH�FOLHQWqOH�ORFDOH��/D�UXEULTXH�GHV�FKLHQV�pFUDVpV�SRXU�XQ�MRXUQDOLVWH��VL�YRXV�YRXOH]��3RXU�OH�FOLHQW��F¶HVW�SLUH��FRPPHQW�SHXW�LO�VDYRLU�VL�O¶DYRFDW�TX¶LO�FRQVXOWH�j�%UX[HO�OHV�VXU� UHFRPPDQGDWLRQ�GH�VRQ�DQFLHQ�DYRFDW�JHQHYRLV�TXL�QH�SHXW SDV�SODLGHU� FRQWUH� OXL�Q¶HVW�SDV��GH� IDFWR�� VRQ�DVVRFLp�RX�VRQ�FRUUHVSRQGDQW�KDELWXHO"� 'LW� DXWUHPHQW�� FRPPHQW� OH� MXVWLFLDEOH� SHXW�LO� V¶HQ� VRUWLU� SRXU�V¶DVVXUHU� GH� O¶LQGpSHQGDQFH� WRWDOH� GH� VRQ� DYRFDW"� 9RXV� GpVLUH]� XQH� Up�SRQVH�IUDQFKH"�,O�QH� OH�SHXW�WRXW�VLPSOHPHQW�SDV��&H�TXL�QH�GRLW�SDV� OH�
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IDLUH�UHQRQFHU�j�V¶HQWRXUHU�GHV�SUpFDXWLRQV�pOpPHQWDLUHV��SULVH�GH�UHQVHL�JQHPHQWV�² PDLV�j�ERQQH�VRXUFH��FDU� LO�VH�WURXYHUD�WRXMRXUV�XQ�DYRFDW�SRXU�GLUH�GX�PDO�GH�VRQ�FRQFXUUHQW�GH�FRQIUqUH��² YpULILFDWLRQV�VRPPDL�UHV«�3DV�VLPSOH �&H�Q¶HVW�SDV�IDLUH�XQ�SURFqV�G¶LQWHQWLRQ�DX[�PpJDFDELQHWV�LQWHUQDWLRQDX[�TXH� G¶DIILUPHU� TXH� O¶DUWLVDQ� DYRFDW�± FHOXL� TXL� WUDYDLOOH� VHXO� RX� DX� VHLQ�G¶XQH�SHWLWH�VWUXFWXUH�± HVW�PRLQV�H[SRVp�DX[�ULVTXHV�GH�GpUDSDJH��QR�WDPPHQW�HQ�PDWLqUH�GH�FRQIOLW�G¶LQWpUrWV��&HWWH�VLWXDWLRQ��DXTXHO�WRXW�DYR�FDW� HVW� VXVFHSWLEOH� G¶rWUH� FRQIURQWp�� Q¶HVW� SDV� WRXMRXUV� IDFLOH� j� JpUHU�PrPH�VL�OD�UqJOH�GpRQWRORJLTXH�GH�EDVH�HVW�VLPSOH ��RQ�QH�SHXW�SDV�SODL�GHU��DX�VHQV�ODUJH��FRQWUH�XQ�DQFLHQ�FOLHQW�GH�VRQ�FDELQHW��PrPH�GHVDQ�QpHV�SOXV� WDUG�HW�GDQV�XQ�FRQWH[WH� UDGLFDOHPHQW�GLIIpUHQW�GH�FHOXL�SRXU�OHTXHO�O¶DYRFDW�DYDLW�pWp�PDQGDWp�
� $YH]�YRXV�G��YRXV�PrPH�DIIURQWHU�OD�SXLVVDQFH�GH�IUDSSH�GHV�UpVHDX[�LQWHUQDWLRQDX[�G¶DYRFDWV "
� /¶DQ�GHUQLHU��M¶DL�HIIHFWLYHPHQW�YpFX�XQH�VLWXDWLRQ�LQVROLWH��&RQVXOWp�SDU�XQ� LPSRUWDQW� JURXSH� LQGXVWULHO� pWUDQJHU� YLFWLPH� G¶DFWHV� GH� EODQFKLPHQW�HQ�6XLVVH��RQ�D�FKHUFKp�j�P¶pYLQFHU�HW�OH�FRQIUqUH�SUHVVHQWL�SRXU�SUHQGUH�PD� SODFH� IDLVDLW� SDUWLH� G¶XQ� WHO� UpVHDX� LQWHUQDWLRQDO�� /H� SLTXDQW� GH�O¶KLVWRLUH� HVW� TX¶LO� V¶DJLVVDLW� HQ� O¶RFFXUUHQFH� G¶XQ� DYRFDW� UpSXWp� SRXU� VHV�PXOWLSOHV�LQWHUYHQWLRQV�j�OD�GpIHQVH�GH�EODQFKLVVHXUV�HW�DXWUHV�GLJQLWDLUHV�GH� OD�FULPLQDOLWp�SROLWLFR�pFRQRPLTXH��&D�D�IDLOOL�PDUFKHU�� O¶DYRFDW�GH�PD�PDQGDQWH�j� O¶pWUDQJHU�D�pWp�YLJLODQW�HW�VXEWLO�HW� OH�FRPSORW�² MH�QH�YRLV�SDV�GH�PRW�SOXV�DSSURSULp�² D�SX�rWUH�pYHQWp�
² /D�6XLVVH�D�W�HOOH�ILQL�G¶rWUH�OH�SDUDGLV�GHV�EODQFKLVVHXUV"² (OOH� V¶HVW� GRWpH� HQ� WRXW� FDV� GH� O¶DUPH� QXFOpDLUH� HQ� OpJLIpUDQW� VXU� OH�EODQFKLPHQW�G¶DUJHQW��&HUWDLQV�DYRFDWV�G¶DIIDLUHV�WUHPEOHQW�SDUFH�TXH��HQ�OHXU�TXDOLWp�G¶LQWHUPpGLDLUHV�ILQDQFLHUV��LOV�QH�SHXYHQW�RSSRVHU�DX[�IRUFHV�GH�OD�UpSUHVVLRQ�OH�ERXFOLHU�GX�VHFUHW�SURIHVVLRQQHO�&¶HVW� WRXWHIRLV�XQH�ERQQH�FKRVH��GRQW� OD�PDMRULWp�GHV�DYRFDWV�GHYUDLHQW�VH� UpMRXLU�� /D� SURIHVVLRQ� VHUD� G¶DXWDQW� SOXV� OpJLWLPpH�j�GpIHQGUH�EHF� HW�RQJOHV�OH�VHFUHW�SURIHVVLRQQHO�GH�VHV�UHSUpVHQWDQWV�TXL�V¶KRQRUHQW�GH�OLPL�WHU�OHXU�FKDPS�G¶DFWLYLWp�j�OD�UHSUpVHQWDWLRQ�GHV�SDUWLHV�HQ�MXVWLFH��j�SODL�GHU�HW�j�FRQVHLOOHU�VDQV�QRXUULU�O¶DPELWLRQ�G¶DGPLQLVWUHU�GHV�VRFLpWpV�RX�GH�JpUHU�GHV�IRUWXQHV��$�FKDFXQ�VRQ�PpWLHU��j�FKDTXH�PpWLHU�OHV�ERUQHV�TXH�OHV�ULVTXHV�GH�GpUDSDJH�TX¶LO�SUpVHQWH�UHQGHQW�QpFHVVDLUHV�-H�PH� IpOLFLWH� G¶DLOOHXUV� TXH� FHUWDLQV� GpSXWpV� JHQHYRLV� DLHQW� GpSRVp� XQ�SURMHW�GH�ORL�YLVDQW�j�UHQGUH�LQFRPSDWLEOHV�OD�IRQFWLRQ�G¶DGPLQLVWUDWHXU�GH�VRFLpWpV�DYHF� OD�SUDWLTXH�GX�EDUUHDX��&HOD� IDLW�SOXV�GH�YLQJW�DQV�TXH� MH�SUrFKH� GDQV� OH� GpVHUW� VXU� FH� WKqPH�� MH� O¶DL� pFULW�� HQ� YDLQ� MXVTX¶j� DX�MRXUG¶KXL��
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3HWLWH�DQHFGRWH��OH�SURMHW�D�pWp�GpSRVp�SDU�GHV�GpSXWpV�GH�JDXFKH��0DLV�MH�PH�VRXYLHQV��LO�\�D�TXHOTXHV�DQQpHV��TXH��UHSUHQDQW�VXU�FH�VXMHW�PRQ�EkWRQ� GH� SqOHULQ�� M¶DYDLV� DSSURFKp� WRXV� OHV� DYRFDWV�PHPEUHV� GX� *UDQG�&RQVHLO�� ,O� QH� V¶HQ� pWDLW� WURXYp� DXFXQ� SRXU� DFFHSWHU� GH� VRXWHQLU� FHWWH�LGpH�� ,O� HVW� YUDL� TXH� FHUWDLQV�PDQGDWV� G¶DGPLQLVWUDWHXUV� GH� VRFLpWpV� UH�YLHQQHQW� SOXV� VRXYHQW� TX¶RQ� O¶LPDJLQH� SHXW�rWUH� j� G¶KRQRUDEOHV� DYRFDWV�GH�JDXFKH��'H�OD�JDXFKH�FDYLDU��FHOD�YD�GH�VRL�7LHQV��SXLVTXH� M¶HQ�SDUOH��YRLFL� OH�SURWRW\SH�GH� O¶KRPPH�TXH� MH�PpSULVH��&HOXL�TXL� VH� WDUJXH G¶rWUH�GH�JDXFKH�HW�TXL� VH�FRPSRUWH�HQ� WRXV�SRLQWV�FRPPH�XQ�KRPPH�GH�GURLWH��-H�SUpIqUH�OHV�YUDLV�YR\RXV�DX[�IDX[�KRQQr�WHV�KRPPHV«
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© -H�SUpIqUH�FHV�MXJHV�HW�SURFXUHXUV�WUDLWpV�SDUIRLV�G¶D\DWROODKV�SRXU�OHXU�DFWLRQ�UpVR�OXH� GDQV� OD� OXWWH� FRQWUH� OH� FULPH� RUJDQLVp�� IXVVHQW�LOV�� SRXU� FHUWDLQV�� XQ� SHX�PDQL�FKpHQV� RX� HQJDJpV� SROLWLTXHPHQW�� DX[� TXHOTXHV�PDJLVWUDWV� SRXUULV� HW� FRUURPSXV�� j�WUDYHUV�OH�PRQGH��TXL�UHQGHQW�OD�MXVWLFH�j�O¶DXQH�GX�SUL[�TXH�OHV�GpOLQTXDQWV�VRQW�GLV�SRVpV�j�SD\HU«1XO�Q¶HVW�j�O¶DEUL�GHV�FRXSV�EDV��GHV�SUHVVLRQV��GHV�WHQWDWLYHV�GH�GpV�WDELOLVDWLRQ��HQ�XQ�PRW�GH�O¶LQMXVWLFH��SDV�PrPH�FHX[�TXL�VRQW�FKDUJpV�GH�UHQGUH�OD�MXV�WLFH ��OHV�MXJHV«�/H�SURFXUHXU�JpQpUDO�%HUWRVVD�D�UDLVRQ�GH�GLUH�TXH�FH�Q¶HVW�SOXV�Qp�FHVVDLUH�GH�IDLUH�FRXOHU� OH�VDQJ�GHV�PDJLVWUDWV�SXLVTX¶RQ�SHXW� OHV�QHXWUDOLVHU�VDQV�VH�VDOLU�OHV�PDLQV�HW�VDQV�ULVTXHV�PDMHXUV«ª

² 'HSXLV�GHV�DQQpHV��RQ�SDUOH�HQ�(XURSH�GH�OD�©FURLVDGH�GHV�MX�JHVª� F¶HVW�j�GLUH� G¶XQH� SUpWHQGXH�PRUDOLVDWLRQ� IRUFpH� GH� OD� YLH�VRFLDOH��pFRQRPLTXH�HW�SROLWLTXH��$�*HQqYH��OH�SURFXUHXU�JpQpUDO�%HUQDUG� %HUWRVVD� V¶HVW� IDLW� OH� FKDPSLRQ� GH� FH� PRXYHPHQW� TXL�WRXUQH� VRXYHQW� j� O¶LGpH� IL[H�� 9RXV�PrPH�� YRXV� GpIHQGH]� GHX[�PDJLVWUDWV�TXL�LQFDUQHQW�FH�FRPEDW��/DXUHQW�.DVSHU�$QVHUPHW�j�*HQqYH�HW�-HDQ�3LHUUH�0XUFLDQR�HQ�)UDQFH��(Q�O¶RFFXUUHQFH��HVW�FH� XQ� FKRL[� LGpRORJLTXH� RX� SDUWDJH]�YRXV�� SRXU� XQH� IRLV��O¶HQJDJHPHQW�GH�YRV�FOLHQWV"² 'DQV� XQH� VRFLpWp� GpPRFUDWLTXH�� MH� SHQVH� TX¶LO� IDXW� VH� JDUGHU� GH�FRQIRQGUH�OH�GURLW�HW�OD�PRUDOH�HW�GH�YRXORLU�pULJHU�HQ�SULQFLSH�GH�MXVWLFH�TXH�FHOOH�FL�FRwQFLGH�WRXMRXUV�DYHF�FHOXL�Oj��3RXU�DXWDQW��MH�QH�WURXYH�SDV�GpUDLVRQQDEOH�TXH�FHX[�TXL�UHQGHQW�OD�MXVWLFH��HW�FHX[�TXL�HQ�MHWWHQW�OHV�EDVHV��F¶HVW�j�GLUH� OH� OpJLVODWHXU��GRQF� OHV�SROLWLTXHV�� OHV�pOXV�GX�SHXSOH��V¶HIIRUFHQW�GH�IDLUH�HQ�TXH�FHV�GHX[�YDOHXUV�VH�UHQFRQWUHQW�DXVVL�VRXYHQW�TXH�SRVVLEOH�$XWUHPHQW�GLW� LO�QH�V¶DJLW�SDV�WDQW��SRXU�OHV�PDJLVWUDWV�GRQW�YRXV�SDUOH]��GX�PRLQV�FHX[�TXL�RQW�PRQ�UHVSHFW�HW�PRQ�HVWLPH��GH�©PRUDOLVHUª�OD�YLH�VRFLDOH��pFRQRPLTXH�HW�SROLWLTXH�TXH�GH�YHLOOHU��j�OHXU�QLYHDX��TXL�VH�VLWXH�GDQV�O¶DSSOLFDWLRQ�GH�ORLV�pODERUpHV�SDU�G¶DXWUHV��TXH�OH�IRVVp�QH�VRLW�SDV�WURS�JUDQG�HQWUH�OHV�UqJOHV�GH�GURLW��WHOOHV�TX¶HOOHV�VRQW�LQVFULWHV�GDQV�OHV�FRQVWLWXWLRQV�HW�OHV�FRGHV��HW�OHXU�DSSOLFDWLRQ�GDQV�GHV�FDV�FRQFUHWV��&¶HVW� PrPH� OH� U{OH� G¶XQ� PDJLVWUDW� TXH� G¶DSSOLTXHU� OD� ORL� HQ� WHQDQW�FRPSWH��DX�GHOj�GH�VD�OHWWUH�² GH�VRQ�WH[WH��TXL�HVW�ILJp�HQ�TXHOTXH�VRUWH�² GH�VRQ�HVSULW��GH�VRQ�kPH��/HV�GpOLQTXDQWV�FKHUFKHQW�j�PDQLSXOHU�OD�ORL��j�HQ�FRQWRXUQHU�OH�VHQV�HW�OD�SRUWpH��SRXUTXRL�OHV SURFXUHXUV�HW�OHV�MXJHV�QH�SRXUUDLHQW�LOV�SDV�SUHQGUH�OH�FRQWUH�SLHG�GH�FHWWH�DFWLRQ�HQ�WLUDQW�GHV�WH[WHV�O¶LQWHUSUpWDWLRQ�TXL�OHXU�SDUDvW� OD�SOXV�IDYRUDEOH�j�OHXU�FDXVH"�&H�TXL�LPSRUWH��F¶HVW�TXH�OHV�MXJHV�DJLVVHQW� GDQV� OH� FDGUH� OpJDO�� 0DLV� OHV� FRQWRXUV� GH� FHOXL�FL� VRQW� SDUIRLV�pODVWLTXHV�RX�PrPH�IORXV��FHWWH�LQVpFXULWp�QH�GHYUDLW�GRQF�VHUYLU�TXH�OHV�GHVVHLQV�GHV�FULPLQHOV"
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9RWUH� LPDJH� GX� SURFXUHXU� JpQpUDO� %HUQDUG� %HUWRVVD� HVW� UpGXFWULFH� HW�PrPH�FDULFDWXUDOH��(OOH�HVW�LQMXVWH��-¶DLPHUDLV�TXH�WRXV�OHV�PDJLVWUDWV��GX�SRXYRLU� MXGLFLDLUH� HW� H[pFXWLI�� DLHQW� OH�PrPH�FRXUDJH�HW� OD�PrPH�FRKp�UHQFH�TXH�FHW�KRPPH��&RKpUHQFH�SDUFH�TX¶LO�V¶HVW�SUpVHQWp�j�O¶pOHFWLRQ�DX�SRVWH��SDUWLFXOLqUHPHQW�LQIOXHQW�j�*HQqYH��GH�SDU�OHV�SUpURJDWLYHV�TXL�OXL�pFKRLHQW��GH�SURFXUHXU�JpQpUDO��HQ�SUpVHQWDQW�XQ�SURJUDPPH�UHIOpWDQW�VD�SROLWLTXH� FULPLQHOOH�� j� OD� IRLV� VXU� OH� SODQ� SUpYHQWLI� HW� UpSUHVVLI�� GRQF� HQ�DQQRQoDQW�FODLUHPHQW�OD�FRXOHXU��2Q�QH�YD�WRXW�GH�PrPH�SDV�OXL�HQ�IDLUH�OH� JULHI�� 'H� WRXV� ERUGV�� GDQV� WRXV� SD\V�� RQ� QH� FHVVH� GH� KXUOHU�TXH� OHV�JHQV�GLVHQW�XQH�FKRVH�SRXU�SDUYHQLU�DX�SRXYRLU�HW�HQ�IRQW�XQH�DXWUH��OH�FDV�pFKpDQW�VRQ�FRQWUDLUH��ORUVTX¶LOV�OH�GpWLHQQHQW��FRPPHQW�QH�SDV�VH�Up�MRXLU�TX¶XQ�KRPPH�IDVVH�FRQFUqWHPHQW��FH�TX¶LO�DYDLW�SURPLV�GH�PHWWUH�HQ�SODFH"
&HX[�TXL�FULWLTXHQW�%HUWRVVD��SDUIRLV�DYHF�XQH�PDXYDLVH�IRL�RXWUDQFLqUH�HW�GHV� DUJXPHQWV�G¶XQH�EDVVHVVH� FRQVWHUQDQWH�� RQW� OD�PpPRLUH� FRXUWH�� ,OV�HXVVHQW� pWp�PLHX[� LQVSLUpV�� HW� VXUWRXW�SOXV� FRXUDJHX[��GH� OXL� IDLUH� IURQW�RXYHUWHPHQW� j� O¶pSRTXH�� DX� PRPHQW� GHV� pOHFWLRQV�� HQ� FRPEDWWDQW� VHV�LGpHV�HW�VRQ�SURJUDPPH��0DLV�G¶DXFXQV�VH�VRQW�GLW�TX¶LO�pWDLW�GLIILFLOH�GH�FRQWHVWHU� SXEOLTXHPHQW� OH� ELHQ�IRQGp� G¶XQH� SROLWLTXH� YLVDQW� j� OXWWHU�FRQWUH�OD�QRXYHOOH�IRUPH��SHUQLFLHXVH��UDPSDQWH��UHGRXWDEOH��GH�OD�FULPL�QDOLWp�� OHV�GpOLWV�GH�QDWXUH�SROLWLFR�ILQDQFLqUH��(W�SXLV�RQ�V¶HVW�GLW�TX¶XQH�IRLV�pOX��OH�SUHPLHU�KRPPH�VRFLDOLVWH�j�rWUH�LQVWDOOp�j�FH�SRVWH�SUHVWLJLHX[�IHUDLW�FRPPH�WDQW�G¶DXWUHV��LO�HQ�RXEOLHUDLW�VHV�SURPHVVHV��UHQWUHUDLW�GDQV�OH�UDQJ�HW�SUHQGUDLW�SODLVLU�j�JR�WHU�DX[�MRLHV�GX�SRXYRLU�VDQV�VH�KHXUWHU�DX[� DOpDV� HW� DX[� UXGHVVHV� GX� FRPEDW� DYHF� FHUWDLQV�PLOLHX[� pFRQRPLFR�ILQDQFLHUV�
&H�TXL�PH�GpUDQJH�DXVVL�EHDXFRXS��F¶HVW�O¶K\SRFULVLH�ODUYpH�GH�OD�SOXSDUW�GHV�GpWUDFWHXUV�GH�%HUQDUG�%HUWRVVD��/HV�PrPHV�OH�IXVWLJHQW�TXL�OXL�IRQW�OHV�\HX[�GRX[�ORUVTXH�O¶pWDX�VH�UHVVHUUH�HW�TXH�OHXU�LQWpUrW�SURSUH�HW�SHU�VRQQHO� OH� FRPPDQGH��&HOD�GRLW� WRXW�GH�PrPH�SURYRTXHU� FKH]�FH�JUDQG�PDJLVWUDW�XQ�pWUDQJH�VHQWLPHQW��PrOp�G¶LQFUpGXOLWp��GH�GpJR�W�PDLV�DXVVL�GH�VDWLVIDFWLRQ«
² 9RXV�UHOHYH]�TX¶LO�D�pWp�pOX�j�VRQ�SRVWH��PDLV�VRQ�pOHFWLRQ�D�HX�OLHX�GDQV� O¶LQGLIIpUHQFH�KDELWXHOOH��DYHF�XQH� IDLEOH�SDUWLFLSDWLRQ��HW�FHOD�QH�OXL�GRQQH�GH�WRXWH�IDoRQ�DXFXQH�OpJLWLPLWp�j�LQWHUSUp�WHU�j�VD�PDQLqUH�GHV�WH[WHV�GH�ORL�TX¶LO�HVW�FHQVp�DSSOLTXHU�� &¶pWDLW� XQH� pOHFWLRQ� SDU� OH� SHXSOH �� *DJH� GH� OpJLWLPLWp� HW�G¶LQGpSHQGDQFH�� ,O� HVW� LQH[DFW� GH� GLUH� TX¶HOOH� V¶HVW� GpURXOpH� GDQV�O¶LQGLIIpUHQFH�JpQpUDOH ��SOXV�TXH�G¶DXWUHV� �HOOH�D�JpQpUp�XQ� ODUJH�GpEDW��QRQ� VHXOHPHQW� GDQV� OD� SRSXODWLRQ� PDLV�� DYDQW� O¶pOHFWLRQ� SURSUHPPHQW�GLWH��GDQV�WRXWHV�OHV�VSKqUHV�OLpHV�GH�SUqV�RX�GH�ORLQ�DX�PRQGH�MXGLFLDLUH��



��

$XWDQW�GLUH�TXH� O¶pOHFWLRQ�GX�SURFXUHXU�JpQpUDO��GRQW�OHV�SRXYRLUV��j�*H�QqYH��VRQW�FRQVLGpUDEOHV��D�PRELOLVp�O¶DWWHQWLRQ��WDQW�GH�VHV�SDUWLVDQV�TXH�GH�VHV�DGYHUVDLUHV��/XL�pWDLW�WRXW�GH�PrPH�RSSRVp�XQ�MXJH�j�OD�&RXU��DQ�FLHQ�SUpVLGHQW�GH�OD�&RXU�GH�-XVWLFH��PDJLVWUDW�H[SpULPHQWp��UHGRXWDEOH�HW�UHGRXWp��-HDQ�0D\H�/H� SURFXUHXU� JpQpUDO� %HUWRVVD� LQWHUSUqWH�W�LO� © j� VD�PDQLqUH ª�� SRXU� UH�SUHQGUH� YRWUH� H[SUHVVLRQ�� OHV� WH[WHV� GH� ORL "� ,O� OHV� DSSOLTXH� GDQV� WRXWH�OHXU� ULJXHXU� PDLV� ODTXHOOH� FRPSUHQG� HIIHFWLYHPHQW� XQH� SDUW�G¶LQWHUSUpWDWLRQ�HW�XQH�© PDUJH�GH�PDQ°XYUH ª��+HXUHXVHPHQW�G¶DLOOHXUV�VDQV�TXRL�QRXV�DXULRQV�XQH�MXVWLFH�URERWLTXH��0DLV�© LQWHUSUpWHU ª�QH�VL�JQLILH�SDV�EDIRXHU�OHV�GLVSRVLWLRQV�OpJDOHV��&¶HVW�VH�FRQIRUPHU�DX[�SULQFL�SHV�GX�GURLW�HW�DJLU�HQ�OpJDOLVWH��QL�SOXV�QL�PRLQV��
,O�HVW�IDX[�GH�SUpWHQGUH�TXH�OH�SURFXUHXU�JpQpUDO�%HUWRVVD�Q¶DXUDLW�TX¶XQH�FLEOH�� WRXUQDQW� j� O¶LGpH� IL[H� SRXU� UHSUHQGUH� YRWUH� WHUPH�� ,O� D� PHQp�G¶DXWUHV�DFWLRQV��HIILFDFHV�VRXYHQW��GDQV�GHV�VHFWHXUV�G¶XQH�QDWXUH�WRXWH�DXWUH� TXH� OD� FULPLQDOLWp� SROLWLFR�ILQDQFLqUH�� &¶HVW� HQ� SDUWLH� JUkFH� j� OXL��QRXV�HQ�DYRQV�SDUOp��TXH�O¶DIIDLUH�WHUULEOH�GX�VDQJ�FRQWDPLQp�D�pWp�LQYHV�WLJXpH�HQ�SURIRQGHXU�HW�TX¶XQ�SURFqV�D�HX�OLHX��DYHF�VXU�OH�EDQF�QRQ�SDV�XQ�IXVLEOH��PDLV�XQ�PDQGDULQ��LO�IDOODLW�GH�OD�GpWHUPLQDWLRQ�HW�GX�FRXUDJH��4XDQW�LO�V¶HVW�DJL��SDUFH�TXH�OD�ORL��GDQV�VD�OHWWUH�HW�VRQ�HVSULW��OH�GLFWDLW��GH�SRXUVXLYUH�SpQDOHPHQW�RX�GH�IDLUH�pYDFXHU�GHV�VTXDWWHUV��G¶RXYULU�GHV�LQIRUPDWLRQV�FRQWUH�GHV�JHQV�GH�JDXFKH��SXLVVDQWV�RX�DQRQ\PHV��%HUWRV�VD�O¶D�IDLW��,O�Q¶HVW�SDV�GRJPDWLTXH�PDLV�OpJDOLVWH��DYHF�FHWWH�YLVLRQ�LQWHOOL�JHQWH�HW��j�PRQ�VHQV��UpJpQpUDQWH��GH�OD�OpJDOLWp�TX¶HOOH�QH�GRLW�SDV�rWUH�TX¶XQ�PRW��XQ�SULQFLSH��XQ�SRVWXODW��PDLV�XQ�IDLW�FRQVWDWDEOH�GDQV�OH�TXR�WLGLHQ��GX�ULFKH�FRPPH�GX�SDXYUH��GX�IDLEOH�FRPPH�GX�SXLVVDQW��
3RXU�UHYHQLU�j�OD�ILQ�GH�YRWUH�TXHVWLRQ��PRQ�HQJDJHPHQW�G¶DYRFDW�j�OD�Gp�IHQVH�GHV�MXJHV�.DVSHU�$QVHUPHW�HW�0XUFLDQR�QH�SURFqGH�QXOOHPHQW�G¶XQ�FKRL[�LGpRORJLTXH��8Q�PDJLVWUDW�HVW�DYDQW�WRXW�XQ�FLWR\HQ��XQ�MXVWLFLDEOH��$FFXVp�LQMXVWHPHQW�G¶DYRLU�YLROp�OD�ORL��XQ�MXJH�GHYUDLW�LO�QH�SDV�VH�GpIHQ�GUH"�(W�XQ�DYRFDW�QH�SDV�DFFHSWHU�GH�V¶HQ�FKDUJHU"�&HOD�GLW���G¶XQH�PD�QLqUH� JpQpUDOH�� MH� SUpIqUH� DVVXUpPHQW� VDYRLU� TX¶LO� H[LVWH� GDQV� OH�PRQGH�GHV�MXJHV�HW�SURFXUHXUV�LQWqJUHV�WUDLWpV�LFL�RX�Oj�G¶D\DWROODKV�SRXU�OHXU�Gp�WHUPLQDWLRQ�GDQV�OD�OXWWH��LQpJDOH��FRQWUH�OH�FULPH�RUJDQLVp��IXVVHQW�LOV�XQ�SHX�PDQLFKpHQV�SRXU� FHUWDLQV��RX� �HQJDJpV�SROLWLTXHPHQW�DORUV�TX¶LO� HQ�HVW�G¶DXWUHV��SRXUULV�HW�FRUURPSXV��TXL�UHQGHQW�OD�MXVWLFH�j�O¶DXQH�GX�SUL[�TXH�FHUWDLQV�GpOLQTXDQWV�SXLVVDQWV�VRQW�SUrWV�j�SD\HU«
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² 4XDQG�YRXV�GHYHQH]�O¶DYRFDW�GH�.DVSHU�$QVHUPHW��FHOXL�FL�HVW�DFFXVp� G¶DYRLU� PHQp� XQH� ORQJXH� HQTXrWH�� SUHVTXH� XQH� JXHUUH�SHUVRQQHOOH�� FRQWUH� 1HVVLP� *DRQ�� HQ� UHFRXUDQW� j� GHV� LQGLYLGXV�GRXWHX[�HW�j�GHV�PpWKRGHV�LOOpJDOHV��8QH�FRPPLVVLRQ�GH�PDJLV�WUDWV�D�PrPH�UHFRPPDQGp� OD� OHYpH�GH�VRQ� LPPXQLWp��4X¶HVW�FH�TXL� YRXV�SRXVVH�DORUV�j� OH�GpIHQGUH"�1¶HVW�FH�SDV�YRWUH� IRXJXH�GH�©KpURV�QpJDWLIª�TXL�UHIDLW�VXUIDFH"² -H�FRQWHVWH�TXH�OH�MXJH�.DVSHU�$QVHUPHW��DORUV�SURFXUHXU��DLW�UHFRXUX�VFLHPPHQW�j�GHV�LQGLYLGXV�GRXWHX[�HW�j�GHV�PpWKRGHV�LOOpJDOHV��,O�HVW�ID�FLOH� GH� O¶DIILUPHU� TXDQG� RQ� VDLW� TXH� FHOXL� TXL� HVW� DLQVL� DFFXVp� SXEOLTXH�PHQW�QH�GLVSRVH�SDV�GH�WRXWH�OD�ODWLWXGH�QpFHVVDLUH�SRXU�VH�GpIHQGUH�HW�IDLUH� OD�SUHXYH�GH� O¶LQDQLWp�GHV� UHSURFKHV�TXH� VHV�DGYHUVDLUHV� OXL�DGUHV�VHQW��FH�VHUDLW�SRXUWDQW�DVVH]�VLPSOH��0DLV�/DXUHQW�.DVSHU�$QVHUPHW��HQ�V¶RSSRVDQW�SDU�PD�YRL[�j�OD�OHYpH�GH�VRQ�LPPXQLWp�D�IDLW�SDVVHU�O¶LQWpUrWVXSpULHXU�GH� OD�PDJLVWUDWXUH�HW�GH� OD� MXVWLFH�DYDQW� OH� VLHQ�SURSUH�� ,O�Q¶D�SDV�pWp�GXSH�GH�OD�PDQ°XYUH�GH�VHV�DGYHUVDLUHV�TXL�YRXODLHQW��QRQ�VDQV�KDELOHWp� LO� IDXW� OH� UHFRQQDvWUH�� RXYULU� XQ� IURQW� VXSSOpPHQWDLUH� SRXU� Gp�WRXUQHU� G¶HX[� O¶DWWHQWLRQ� GH� OD� MXVWLFH� HW� GH� O¶RSLQLRQ� SXEOLTXH�� &¶HVW� XQ�VFKpPD�FODVVLTXH�² VH�GpIHQGUH�HQ�SUHQDQW�O¶LQLWLDWLYH�G¶DWWDTXHU�² TXL��VL�RQ�HQ�D�OHV�PR\HQV��QRWDPPHQW�ILQDQFLHUV��HVW�WRXMRXUV�DVVH]�HIILFDFH��,O�HVW�pYLGHQW�TXH�SHQGDQW�TX¶LO�DXUDLW�pWp�DEVRUEp�SDU� OHV�QpFHVVLWpV�GH�VD� SURSUH� GpIHQVH�� VXU� OH� SODQ� SpQDO� HQ� SDUWLFXOLHU� R�� GHV� DGYHUVDLUHV�YRXODLHQW� SUHQGUH� OH� ULVTXH� GH� O¶\� FRQGXLUH� �VH� OLYUDQW� j�PRQ� VHQV� j�XQ�EOXII� JLJDQWHVTXH��� OH� MXJH� .DVSHU�$QVHUPHW� Q¶DXUDLW� SDV� HX� OH� WHPSV��O¶DWWHQWLRQ� HW� O¶pQHUJLH� QpFHVVDLUHV� SRXU� VH� FRQVDFUHU� SOHLQHPHQW� j�O¶LQVWUXFWLRQ� GHV� QRPEUHX[� HW� LPSRUWDQWV� GRVVLHUV� TXL� OXL� VRQW� HQFRUH� HW�WRXMRXUV�FRQILpV��4XL�D�GLW�TX¶LO�Q¶DYDLW�SOXV�OD�FRQILDQFH�GH�VHV�SDLUV"'¶DLOOHXUV�� OD� GLYHUVLWp� GHV� HQTXrWHV� FRQGXLWHV�SDU�.DVSHU�$QVHUPHW�� TXL�FRQFHUQHQW�GHV�LQGLYLGXV�HW�GHV�VRFLpWpV�GRQW�O¶DFWLYLWp�V¶HVW�GpSOR\pH�DX[�TXDWUH�FRLQV�GH� OD�SODQqWH�PRQWUH�ELHQ�TX¶LO�Q¶D�SDV�PHQp�XQH�VRUWH�GH�©JXHUUH�SHUVRQQHOOHª�FRQWUH�1HVVLP�*DRQ��/H�FRQWUDLUH�D�pWp�SUpWHQGX��MH�OH�VDLV��PDLV�FHOD�UHOqYH�SRXU�OHV�XQV�GH�O¶LQWR[�pULJpH�HQ�V\VWqPH�GH�Gp�IHQVH�HW�SRXU�OHV�DXWUHV�GH�OD�SDUDQRwD�$X� GHPHXUDQW�� TXH� FHX[� TXL� RQW� DFFXVp�PRQ� FOLHQW� G¶DYRLU� FRPPLV�GHV�GpOLWV�QH�FULHQW�SDV�WURS�UDSLGHPHQW�YLFWRLUH��OHV�MHX[�QH�VRQW�SDV�IDLWV�/H� ©KpURV� QpJDWLIª� HVW�LO� GH� UHWRXU"� -H� GLUDL� VLPSOHPHQW� TX¶LO� Q¶HVW� SDV�VDQV� LQWpUrW� GH� FRQVWDWHU� �SRXU�PRL� F¶HVW� SOXW{W� XQH� FRQILUPDWLRQ�GH� FH�TXH�M¶DL�WRXMRXUV�SHQVp�GDQV�PD�YLH�G¶DYRFDW�² HW�PrPH�DYDQW��TXH�QXO�Q¶HVW�j�O¶DEUL�GHV�SURFqV�G¶LQWHQWLRQ��GHV�FRXSV�EDV��GHV�WHQWDWLYHV�GH�GpV�WDELOLVDWLRQ��GHV�SUHVVLRQV��HQ�XQ�PRW�GH� O¶LQMXVWLFH��SDV�PrPH�FHX[�TXL�LQFDUQHQW�OD�MXVWLFH��OHV�PDJLVWUDWV�/H�SpFKp�VDQV�SDUGRQ�Q¶HVW�SDV�G¶rWUH�EDQTXLHU��DYRFDW�RX�QRWDLUH��SROLWL�FLHQ��MXJH�RX�SURFXUHXU��F¶HVW�GH�GpUDQJHU��F¶HVW�GH�V¶H[WUDLUH�GH�OD�PDVVH�SRXU� IDLUH� HQWHQGUH� XQH� YRL[� GLVFRUGDQWH� SDUFH� TXH� QRQ� FRQVHQVXHOOH��



��

WDQW� VXU� OH� IRQG� TX¶j� OD� IRUPH�� ,O� IDXW� rWUH�� DX� ULVTXH� GH� V¶H[SRVHU� j�O¶LQMXVWLFH��SROLWLTXHPHQW��VRFLDOHPHQW�HW�©MXGLFLDLUHPHQWª�FRUUHFW«
² &RPPH� OHV� DXWUHV� MXJHV��.DVSHU�$QVHUPHW� VH�SUpWHQG�YRORQ�WLHUV� YLFWLPH� GH� WHQWDWLYHV� GH� GpVWDELOLVDWLRQ�� 1¶HVW�FH� SDV� XQH�PDQLqUH� FRPPRGH� GH� QLHU� O¶pYLGHQFH�� j� VDYRLU� OH� UHFRXUV� j� GHV�PpWKRGHV� LOOpJDOHV� IDFH�j�GHV� LQGLYLGXV�GRQW�RQ�YHXW� OD�SHUWH�j�WRXW�SUL["�&HV�MXJHV�Q¶LQFDUQHQW�LOV�SDV�OH�GpYRLHPHQW�GX�SRXYRLU�MXGLFLDLUH"² 1LHU� O¶pYLGHQFH�� F¶HVW� GH� QH� SDV� UHFRQQDvWUH� TXH� OHV� MXJHV� SDUWLVDQV�G¶XQH�SROLWLTXH�UpSUHVVLYH�RIIHQVLYH�FRQWUH�OD�FULPLQDOLWp�SROWLFR�ILQDQFLqUH�HW�OH�FULPH�RUJDQLVp�VRQW�GHV�KRPPHV�j�DEDWWUH��&HUWDLQV�PDJLVWUDWV�RQW�KpODV� SURXYp� SDU� OHXU� ILQ� WUDJLTXH� OD� WULVWH� UpDOLWp� GH� FH� SURSRV�� 0DLV�FRPPH�OH�GLVDLW�MROLPHQW�HW�VDQV�GRXWH�XQ�ULHQ�GpVDEXVp�%HUQDUG�%HUWRV�VD��DXMRXUG¶KXL�FH�Q¶HVW�SOXV� OD�SHLQH�GH� IDLUH�FRXOHU� OH�VDQJ�GHV�PDJLV�WUDWV�SXLVTX¶RQ�SHXW�OHV�QHXWUDOLVHU�VDQV�VH�VDOLU�OHV�PDLQV�HW�HQFRXULU�GH�ULVTXHV�PDMHXUV��$�O¶pOLPLQDWLRQ�SK\VLTXH�GH�FHV�SURFXUHXUV�HW�MXJHV��RQ�D�VXEVWLWXp�OD�PpWKRGH�SOXV�UDIILQpH�HW�VRIW�GH�O¶DQpDQWLVVHPHQW�SV\FKLTXH��&D�D�PHLOOHXU�JHQUH�HW�PRLQV�PDXYDLVH�SUHVVH�'H� WHOV� MXJHV� Q¶LQFDUQHQW� SDV� OH� GpYRLHPHQW� GX� SRXYRLU� MXGLFLDLUH��PDLV�XQH� SOXV� JUDQGH� GpWHUPLQDWLRQ� j� GRWHU� OD� PDJLVWUDWXUH� GH� PR\HQV�G¶LQYHVWLJDWLRQV�HW�GH�UpSUHVVLRQ�SOXV�HIILFDFHV�HW�SOXV�PRGHUQHV��KLVWRLUH�GH�UHVWUHLQGUH�XQ�SHX�OH�IRVVp�TXL�H[LVWH�HQWUH�OHV�DUPHV�GHV�FULPLQHOV�GX�WURLVLqPH�PLOOpQDLUH�HW�OHV�OHXUV��&¶HVW�XQ�FRPEDW�SRXU�XQH�FHUWDLQH�YLVLRQ�GH� OD� MXVWLFH�� LQFRQWHVWDEOHPHQW�� LO� QH�PDQTXH� SDV� GH� QREOHVVH� HW� VXS�SRVH�GX�FRXUDJH��,O�D�TXHOTXH�FKRVH�GH�SDWKpWLTXH�WDQW�OHV�IRUFHV�HQ�SUp�VHQFH�VRQW�GLVSURSRUWLRQQpHV��(W�TXDQG�MH�YRXV�GLV�TXH�G¶HQJDJHU�GHV�SRXUVXLWHV�MXGLFLDLUHV��QRWDPPHQW�SDU� OH� GpS{W� GH� SODLQWHV� SpQDOHV��PpGLDWLVpHV� ELHQ� HQWHQGX�� FRQWUH� GHV�SURFXUHXUV�HW�GHV�MXJHV�V¶LQVFULW�GDQV�FHWWH�QRXYHOOH�VWUDWpJLH�GHV�DFWHXUV�GX�FULPH�RUJDQLVp��DX[�ILQV�GH�GpVWDELOLVHU�OHV�MXJHV�WURS�FXULHX[�HW�RIIHQ�VLIV��MH�QH�IDLV�TX¶DQWLFLSHU�XQ�PRXYHPHQW�TXL�YD�HQFRUH�V¶pWHQGUH�
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© &H�PpWLHU�HVW�GXU��VRXYHQW�LPSLWR\DEOH��OH�VWUHVV�HVW�XQ�IDFWHXU�DYHF�OHTXHO�O¶DYRFDW�GRLW�FRPSWHU ��FHOXL�TXL�HVW�LQFDSDEOH�GH�JpUHU�OHV�pPRWLRQV�HW�G¶DVVXPHU�GHV�FULWLTXHV�HW�PrPH�GH� VXELU� GHV� LQMXVWLFHV�GHYUDLW� VpULHXVHPHQW� UHFRQVLGpUHU� VRQ�HQJDJHPHQW�GDQV�OH�EDUUHDX«�/¶DYRFDW�GX�;;,LqPH�VLqFOH�HVW�XQ�SV\FKDYRFDWª
² 9RXV� SDUDLVVH]� WUqV� VRXFLHX[�GH� YRWUH� UDSSRUW� DX� WHPSV�� TXL�HVW�XQ�WKqPH�j�OD�IRLV�IRQGDPHQWDO�HW�WUqV�j�OD�PRGH��*pUH]�YRXV�YRWUH�WHPSV�SRXU�pYLWHU�OH�VWUHVV�HW�rWUH�SOXV�HIILFDFH"²-
HVVDLH�G¶DERUG�G
DYRLU�XQH�ERQQH�K\JLqQH�GH�YLH��-H�GRLV�YRXV�O¶DYRLU�GpMj�GLW�DX�FRXUV�GH�QRV�HQWUHWLHQV�� MH�QH�IXPH�SDV�� MH�QH�ERLV�SUHVTXH�SDV�HW�MDPDLV�G¶DOFRRO�IRUW��MH�PDQJH�OpJHU��GX�PRLQV�MH�P¶\�HPSORLH�� ��YRXV�PH� WURXYHUH]�SDV�VRXYHQW�j���KHXUHV�GX�PDWLQ�GDQV�XQH�ERvWH�GH�QXLW�� -H�Q
DFFHSWH�SUHVTXH� MDPDLV�G¶LQYLWDWLRQ�j�GpMHXQHU�� FHV� UHSDV�GLWV�G
DIIDLUHV�TXL�VRQW�GHV�FRQQHULHV�VDQV�QRP��LO�HVW�LPSRVVLEOH�GH�WUDLWHU��Vp�ULHXVHPHQW�XQ�GRVVLHU�GDQV�FHV�FRQGLWLRQV�HW��HQ�RXWUH��RQ�ULVTXH�GH�YLR�OHU� OH�VHFUHW�SURIHVVLRQQHO��SXLVTXH� OHV�FRQYLYHV�GHV�WDEOHV�YRLVLQHV�SHX�YHQW� ODLVVHU� WUDvQHU�GHV�RUHLOOHV� LQGLVFUqWHV��&
HVW�XQH�WUqV�PDXYDLVH�JHV�WLRQ�GX�WHPSV�
² -HDQ�/RXLV�6HUYDQ�6FKUHLEHU�FRQVHLOOH�GH�QH�SDV�VH�VXUFKDUJHU�HW�GH�GLUH�VDYRLU�GLUH�QRQ��$UULYH]�YRXV�j�IDLUH�FRPPH�OXL"² -
DL�OX�©/
DUW�GX�WHPSVª�HW�©/H�QRXYHO�DUW�GX�WHPSVª��MH�SDUWDJH�WRXW�j�IDLW�VRQ�DSSURFKH��G
DXWDQW�TX
HOOH�H[SULPH�DXVVL�XQH�TXrWHGH�VSLULWXDOLWp��,O� RUJDQLVH� VRQ� WHPSV� VXU� XQH�EDVH�TXRWLGLHQQH�� DX� MRXU� OH� MRXU�� WDQGLV�TXH� MH� OH� IDLV�VXU�XQ�HVSDFH�SOXV� ORQJ��SDU�EORFV�VXFFHVVLIV��3DU�DLOOHXUV��TXDQG�MH�VRUV�GH� O
DIIDLUH� OD�SOXV�pSRXYDQWDEOH�� M¶DL� OD�FKDQFH�GH�SRXYRLU�SDVVHU�j�DXWUH�FKRVH�IDFLOHPHQW��4XDQG�OH�ULGHDX�WRPEH��F
HVW�ILQL�
² 5HVVHQWH]�YRXV�DXVVL�FH�TXH�6HUYDQ�6FKUHLEHU�GpVLJQH�FRPPH�O
HQQHPL�QXPpUR����OH�VWUHVV"² 1RQ�� MH� PH� VHQV� VRXYHQW� VSHHG�� PDLV� SDV� VWUHVVp�� -
DL� XQH� DVVH]�JURVVH�PDVVH�GH�WUDYDLO��PDLV�MH�JqUH�SDV�WURS�PDO�FHWWH�VLWXDWLRQ��-H�FURLV�TXH�OH�VWUHVV�QH�QDvW�SDV�GX�YROXPH�RX�GH�O¶LQWHQVLWp�G¶XQ�WUDYDLO�PDLV�GH�O¶DQ[LpWp��GH�O¶DQJRLVVH�RX�GH�OD�IUXVWUDWLRQ�TX¶XQH�DFWLYLWp�SURIHVVLRQQHOOH�SHXW�FRPSRUWHU��SDU�H[HPSOH�VL�O¶RQ�Q¶DLPH�SDV�VRQ�PpWLHU�RX�FH�TXH�O¶RQ�IDLW��(W�FHOD�Q¶HVW�LO�SDV�SOXV�VWUHVVDQW�HQFRUH�GH�Q¶DYRLU�SDV�GH�WUDYDLO�HW�GH�UHVWHU�VXU�OH�TXDL "�
² $�%HJQLQV�R��YRXV�KDELWH]��YRXV�rWHV�HQ�SOHLQH�QDWXUH��(WV�FH�GpVWUHVVDQW"�1
DYH]�YRXV�XQ�SHX�FH�VHQWLPHQW�GH�GpSD\VHPHQW"² 8Q�SHX��PDLV�SDV�DVVH]� 4XDQG�MH�TXLWWH�PRQ�GRPLFLOH��VDXI�HQ�SOHLQ�pWp�� LO� IDLW� HQFRUH� QXLW�� OHV� RLVHDX[� Q
RQW� SDV� FRPPHQFp� j� FKDQWHU�� HW�TXDQG�MH�UHQWUH�OH�VRLU��LOV�GRUPHQW�GpMj��-H�QH�SURILWH�SDV�YUDLPHQW�GH�OD�QDWXUH��&
HVW�DXVVL�SRXU�FHOD�TXH�MH�VRQJH�j�UHFHQWUHU�PRQ�DFWLYLWp�VXU�PD�
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SHWLWH�pWXGH�G¶DYRFDW�GH�FDPSDJQH�GH�1\RQ��j�PL�FKHPLQ�HQWUH�PHV�EX�UHDX[�GH�/DXVDQQH�HW�GH�*HQqYH�HW�j�GL[�PLQXWHV�GH��PD�PDLVRQ«�HW�GX�JROI��-H�SRXUUDLV�MRXLU�G
XQH�PHLOOHXUH�TXDOLWp�GH�YLH�
² &RPPHQW�VH�GpURXOH�YRWUH�MRXUQpH�W\SH"² $L�MH� � YUDLPHQW� XQH� MRXUQpH�W\SH"� -H� GLUDL� SOXW{W� QRQ�� &HOD� pWDQW�� MH�SHX[�HVVD\HU�GH�YRXV�GRQQHU�OH�FDGUH�G¶XQH�GH�PHV�MRXUQpHV�GH�WUDYDLO�j�*HQqYH�-¶DUULYH�HQ�SULQFLSH�j�PRQ�pWXGH�DVVH]�W{W��YHUV��K����K����&HOD�PH�SHU�PHW��DSUqV�DYRLU�pYLWp� OHV�ERXFKRQV�VXU� OD� URXWH��G¶DFFRPSOLU�GLIIpUHQWHV�WkFKHV�DYDQW�TXH�PHV�VHFUpWDLUHV�HW�FROODERUDWHXUV�QH�VRLHQW�Oj��&¶HVW�XQ�PRPHQW�LPSRUWDQW�GH�OD�MRXUQpH��GH�VXUFURvW�DJUpDEOH�FDU�MH�QH�VXLV�SDV�GpUDQJp� SDU� OHV� WpOpSKRQHV�� -H� IDLV� XQ� WRXU� GHV� GRVVLHUV� HQ� FRXUV��M¶RUJDQLVH�OH WUDYDLO�GH�OD�MRXUQpH�HW��HQ�JpQpUDO��MH�GLFWH�GX�FRXUULHU�8Q�DYRFDW�GHYUDLW�WRXMRXUV�SULYLOpJLHU�O¶pFULW�VXU�OD�SDUROH��6FULSWD�PDQHQW��YHUED��YROHQW��&H�TXL�D�pWp�GLW�DX�FRXUV�G¶XQ�HQWUHWLHQ�WpOpSKRQLTXH�SHXW�rWUH�RXEOLp�RX�PDO�FRPSULV��GH�ERQQH�IRL��SDU�O¶XQ�HW�RX�O¶DXWUH�GHV�LQWHU�ORFXWHXUV��0LHX[�YDXW�O¶pFULUH��'H�SOXV��OH�FRXS�GH�ILO�VXUYLHQW�SUHVTXH�WRX�MRXUV� j� XQ�PRPHQW� LQRSSRUWXQ�² VXUWRXW� ORUVTXH� F¶HVW� OH� FOLHQW� TXL� HQ�SUHQG� O¶LQLWLDWLYH�� 2Q� HVW� RFFXSp� j� WUDYDLOOHU� VXU� XQ� DXWUH� GRVVLHU� RX� HQ�FRQIpUHQFH�DYHF�G¶DXWUHV�FOLHQWV�RX�GHV�FRQIUqUHV��TXH�VDLV�MH�HQFRUH��/D�GLVFUpWLRQ�FRPPDQGH�TX¶XQ�DYRFDW�pYLWH�GH�V¶HQWUHWHQLU�DYHF�XQ��FOLHQW�DX�WpOpSKRQH� DORUV� TX¶LO� VH� WURXYH� HQ� UpXQLRQ� DYHF� GHV� WLHUV�� &H� Q¶HVW� SDV�WRXMRXUV�SRVVLEOH ��GDQV�FH�FDV��LO�IDXW�rWUH�EUHI�HW�QH�ULHQ�GLUH�G¶LPSRUWDQW�RX�G¶LQGLVFUHW�$XWUH� LQFRQYpQLHQW� GX� WpOpSKRQH�� RQ� \� SDVVH� EHDXFRXS� GH� WHPSV� VDQV�V¶HQ�UHQGUH�FRPSWH��2U��UDSSHORQV�OH�� OH�WHPSV�GH�O¶DYRFDW��F¶HVW� O¶DUJHQW�GX�FOLHQW��&HWWH�IRUPXOH�VLJQLILH�TXH�WRXWH�DFWLYLWp�GH�O¶DYRFDW�HQ�UDSSRUW�DYHF� O¶H[pFXWLRQ�GH�VRQ�PDQGDW�HVW� WD[pH�D�SULRUL�GH� OD�PrPH�PDQLqUH��4XH�O¶DYRFDW�VRLW�HQ�WUDLQ�G¶pWXGLHU�OHV�SLqFHV�G¶XQ�GRVVLHU��GH�SUpSDUHU�VD�UpSRQVH�DX�PpPRLUH�GH�OD�SDUWLH�DGYHUVH��G¶LQWHUURJHU�XQ�WpPRLQ��GH�SODL�GHU�RX�GH�WpOpSKRQHU��FHOD�UHYLHQW�DX�PrPH��HQ�WHUPHV�GH�WHPSV�IDFWXUp�DX�FOLHQW�-¶LQVLVWH�VXU�FH�SRLQW��WDQW�GDQV�O¶LQWpUrW�GH�O¶DYRFDW��TXL�GRLW�DSSUHQGUH�j�ELHQ�JpUHU�VD�MRXUQpH�GH�WUDYDLO�HW�OD�©GpSROOXHUª�OH�SOXV�SRVVLEOH�GHV�HQ�WUHWLHQV� WpOpSKRQLTXHV��TXH�GDQV� O¶LQWpUrW�GX�FOLHQW��&H�GHUQLHU�FRQVLGqUH�VRXYHQW��HQ�pWDQW�SOXV�RX�PRLQV�GH�ERQQH�IRL��TXH�VRQ�DYRFDW�OXL�D�IDFWX�Up� EHDXFRXS� GH� WHPSV� HQ� HQWUHWLHQV� RX� HQ� FRQIpUHQFHV� WpOpSKRQLTXHV��3RXU�pYLWHU�WRXW�PDOHQWHQGX��XQ�FRQIUqUH�IUDQoDLV�DYDLW�IDLW� LPSULPHU�VXU�VRQ� SDSLHU� j� HQ�WrWH�� ©6DXI� XUJHQFH�� YHXLOOH]� pFULUH� HW� QH� SDV� WpOpSKR�QHUª�
² &RPPHQW�YRV�FROODERUDWHXUV�YRXV�SHUoRLYHQW�LOV"² &¶HVW�GLIILFLOH�j�GLUH��PDLV�MH�FURLV�TX
LO�HVW�PRWLYDQW�SRXU�XQ�VWDJLDLUH��XQ�FROODERUDWHXU�RX�GHV�VHFUpWDLUHV��GH�FRQVWDWHU�TXH�MH�VXLV WUqV�VRXYHQW�



��

OH�SUHPLHU�DUULYp�HW�OH�GHUQLHU�SDUWL��(W�TX
HQWUH�PLGL�HW�GHX[�KHXUHV��DORUV�TXH�FKDFXQ�V¶DFFRUGH�YRORQWLHUV�XQH�SDXVH�G¶XQH�KHXUH�RX�GHX[�SRXU�DO�OHU� GpMHXQHU� DX� UHVWDXUDQW� RX� YDTXHU� j� G¶DXWUHV� RFFXSDWLRQV�� MH� PH�FRQWHQWH�VRXYHQW�G
XQ�EUHDN�GH�GL[�RX�TXLQ]H�PLQXWHV�SRXU�PDQJHU�GHV�VXVKLV�GDQV�PD�FXLVLQH��3DUIRLV�M¶DEXVH�GH�PD�OLEHUWp��MH�P¶RFWURLH�GL[�PL�QXWHV�GH�SOXV�SRXU� WUDYHUVHU� OD� UXH�HW�DOOHU�GpJXVWHU� OH�SODW�GX� MRXU��DX�VHOI�G¶XQ�JUDQG�PDJDVLQ���9RXV�OH�YR\H]��M¶DL�YUDLPHQW�GHV�JR�WV�GH OX[H��
-H�VXLV�XQ�JpQpUDO�GH�WHUUDLQ�HW�QRQ�XQ�RIILFLHU�GH�VDORQ��MH�YHX[�PHQHU�PHV�WURXSHV�DX�FRPEDW��-H�VXLV�UpSXWp�WUqV�H[LJHDQW��PDLV�OD�SOXSDUW�GH�PHV�FROODERUDWHXUV�OH�FRPSUHQQHQW�
&H�PpWLHU�HVW�GXU��VRXYHQW�LPSLWR\DEOH��,O�H[LJH�GHV�DSWLWXGHV�TXL�GpSDV�VHQW�WUqV�ODUJHPHQW�OHV�FRQQDLVVDQFHV�MXULGLTXHV�OHV�SOXV�VROLGHV��8QH�FHU�WDLQH�IRUPH�GH�VWUHVV�HVW�XQ�IDFWHXU�DYHF�OHTXHO�O¶DYRFDW�² OH�YUDL�² GRLW�FRPSWHU��FHOXL�TXL�D�XQH�SURSHQVLRQ�j�IDLUH�XQ�FDFD�QHUYHX[�j�OD�PRLQGUH�FRQWUDULpWp� RX� TXL� HVW� LQFDSDEOH� G¶DVVXPHU� GHV� FULWLTXHV�� IXVVHQW�HOOHV�DFHUEHV�YRLUH�LQMXVWLILpHV��GHYUDLW�UHFRQVLGpUHU�VpULHXVHPHQW�VRQ�HQJDJH�PHQW�GDQV�OH�EDUUHDX�6XLV�MH�F\QLTXH"�1RQ��UpDOLVWH��/¶LQMXVWLFH�QRXV�PHQDFH�� OD�FRPEDWWUH�HVW�QRWUH� PLVVLRQ�� /H� VWDJLDLUH� TXL� Q¶D� SDV� OHV� UHVVRXUFHV� LQWHOOHFWXHOOHV� HW�pPRWLRQQHOOHV�VXIILVDQWHV�SRXU�JpUHU�OH�VWUHVV��O¶DQ[LpWp�HW�O¶DGYHUVLWp�IHUD��KpODV�SRXU�VHV�IXWXUV�FOLHQWV��XQ�SLqWUH�DYRFDW��,O�Q¶HVW�SDV�UDUH�TXH�MH�WHUPLQH�PD�MRXUQpH�GDQV�OD�VRLUpH��VXUWRXW�ORUVTXH�MH� SODLGH�� -H� UHSUHQGV� OD� URXWH�� SDUIRLV� ©FDVVpª�� HW� LO�PH� IDXW� rWUH� WUqV�YLJLODQW�DX�YRODQW��-H�QH�SUHQGV�DXFXQ�ULVTXH�HW�Q¶KpVLWH�SDV�j�IDLUH�XQH�HVSqFH� GH� ©VLHVWH� QRFWXUQHª�� j� O¶pWXGH�� DYDQW� GH� UHQWUHU� FKH]�PRL�� 8Q�TXDUW�G¶KHXUH�SHXW�SURGXLUH�XQ�HIIHW�GH�UpFXSpUDWLRQ�WUqV�EpQpILTXH�/RUVTXH�OD�IDWLJXH�PHQDFH��SHQGDQW�GH�OD�MRXUQpH��LO�YDXW�PLHX[�V¶LVROHU�HW�GRUPLU��QH�VHUDLW�FH�TXH�SHQGDQW�GL[�RX�YLQJW�PLQXWHV��-¶DL�DSSULV�HW�MH�OH�IDLV�DVVH]�VRXYHQW��
² 9RXV�YRXV�LQWHUURJH]�EHDXFRXS�VXU�YRXV�PrPH��pWDLW�FH�GpMj�OH�FDV�LO�\ D�GL[�RX�TXLQ]H�DQV"² 0HV�LQWHUURJDWLRQV�VRQW�SOXV�PDUTXpHV�DXMRXUG
KXL��(VW�FH�IRQFWLRQ�GH�PRQ�kJH"�3HXW�rWUH��PrPH�VL�MH�UHIXVH�GH�PH�O
DYRXHU��&
HVW�DXVVL�SDUFH�TX
HQ� YLQJW�FLQT� DQV�� M
DL� IDLW� SDV�PDO� GH� FKRVHV� HW� TXH� M
DL� VDWLVIDLW� HQ�SDUWLH�PRQ�EHVRLQ�G
DFWLRQ��'RQF�MH�PH�ODLVVH�DOOHU�SOXV�YRORQWLHUV�j�XQH�UHFKHUFKH�LQWpULHXUH��0HV�OHFWXUHV�DXVVL�RQW�pYROXp��-H�P
LQWpUHVVH�GDYDQ�WDJH� DX[� DIIDLUHV� GH� O
kPH�� j� OD� SV\FKDQDO\VH�� j� OD� SV\FKRORJLH� HW�� ELHQ�V�U��j�OD�SKLORVRSKLH��
-¶DLPH�OLUH�j�YRL[�KDXWH� UpFLWHU��&¶HVW�XQ�WUqV�ERQ�H[HUFLFH��TX¶RQ�QH�SUD�WLTXH�SDV�DVVH]��,O�HVW�SDUWLFXOLqUHPHQW�XWLOH�SRXU�XQ�DYRFDW�RX��SOXV�Jp�QpUDOHPHQW��SRXU�SHUIHFWLRQQHU�VD� UKpWRULTXH��4XDQG� M¶pWDLV� VWDJLDLUH��HW�
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PrPH�SOXV�WDUG��MH�P¶HQWUDvQDLV�j�SODLGHU�GHYDQW�XQ�PLURLU�SRXU�PHWWUH�DX�SRLQW�XQH�FHUWDLQH�JHVWXHOOH��/¶H[SUHVVLRQ�FRUSRUHOOH�GX�SODLGHXU��VHV�DWWL�WXGHV�� OHV�HIIHWV�GH�PDQFKH�FRPPH�RQ�GLW� VRXYHQW�G¶XQ�DLU�PRTXHXU��j�WRUW��WRXW�FHOD�D�GH�O¶LPSRUWDQFH�HW�SHXW�VH�WUDYDLOOHU��&RPPH�OH�GLW�0DUF�%RQQDQW� j� SURSRV� GH� O¶pORTXHQFH�� OH� WDOHQW� HVW� LQpJDOHPHQW� UpSDUWL�²FRPPH�OH�UHVWH�VHORQ�OXL�²PDLV�OD�SDUW�G¶DFTXLV�UHVWH�QRQ�QpJOLJHDEOH��(Q�G¶DXWUHV�WHUPHV��XQ�SODLGHXU��SDU�OH�WUDYDLO��SHXW�V¶DPpOLRUHU�
$XWUH�PpWKRGH�HIILFDFH��TXDQG�MH�SODLGH�DYHF�*LOEHUW�&ROODUG��HQ�)UDQFH��DSUqV�OHV�DXGLHQFHV��SDUIRLV�WDUG�GDQV�OD�QXLW��QRXV�QRXV�SURPHQRQV�YR�ORQWLHUV�HW�UpSpWRQV�j�KDXWH�YRL[�OHV�DUJXPHQWV�SULQFLSDX[�j�IDLUH�YDORLU�OH�OHQGHPDLQ��1RXV�OHV�WHVWRQV��/¶XQ�DYDQFH�XQH�LGpH��TX¶LO�VRXPHW�j�OD�FULWL�TXH�GH� O¶DXWUH�� HW� DLQVL� GH� VXLWH��&H� VRQW� GHV� HVSqFHV�GH� FRQGHQVpV�GH�SODLGRLULHV��DYHF�UpSOLTXH�HW�GXSOLTXH��4XHO�SODLVLU��3RXU�HQ�UHYHQLU�j�PD�IDoRQ�GH�OLUH��M¶DQQRWH�VRXYHQW�PHV�ERXTXLQV��&¶HVW�XQH�VRUWH�G¶DXWRIRUPDWLRQ�FRQWLQXH�
² /LVH]�YRXV�WRXMRXUV�3URXVW��O
LGROH�GH�YRWUH�MHXQHVVH"² &¶HVW� PD� UpIpUHQFH� OLWWpUDLUH� DEVROXH�� 6RQ� °XYUH� FRQWLHQW� WRXW�� RX�SUHVTXH�
² 9RV�OHFWXUHV�QRXUULVVDLHQW�HOOHV�YRV�SODLGRLULHV "² -
DLPH�OLUH�SHQGDQW�XQ�SURFqV��'
DERUG�SRXU�PH�VRUWLU�GH�O¶DWPRVSKqUH�GHV�GpEDWV�TXL�HVW�SDUIRLV�VXIIRFDQWH��(QVXLWH�SRXU�\�SXLVHU�TXHOTXH�LQVSL�UDWLRQ��&HOD�GLW�� LO�QH�IDXW�SDV�WUXIIHU�VHV�SODLGRLULHV�GH�FLWDWLRQV��6XUWRXW�TXDQG� OHV� FRQQDLVVDQFHV� GH� O¶DYRFDW� VRQW� GH� IUDvFKH� GDWH�� 5LHQ� GH� SLUH�TXH�GH�FLWHU�XQ�DXWHXU�TX¶RQ�FRQQDvW�PDO��&D�VH�VHQW��/DLVVRQV�j� �0DUF�%RQQDQW�VHV�UpIpUHQFHV�j�&RUD[�HW�DGPHWWRQV�TX¶XQ�SODLGHXU�TXL�LQYRTXH�&LFpURQ�VDQV�WURS�GH�VXSHUFKHULH�DWWHLQW�GpMj�XQ�WUqV�KRQRUDEOH�QLYHDX«�
² 4XDQG�RQ�FLWH�&LFpURQ�� OHV� MXJHV� VDYHQW�LOV� WRXMRXUV�GH�TXL� LO�V
DJLW"² 9RXV� rWHV� VpYqUH�«� &¶HVW� VXUWRXW� O¶HIIHW� VXU OH� MXU\� GLW� SRSXODLUH� TXL�SHXW�rWUH�GpVDVWUHX[��/HV�MXUpV�Q¶DLPHQW�SDV� OHV�DYRFDWV�TXL�WLHQQHQW�XQ�GLVFRXUV�DXTXHO� LOV�QH�VRQW�SDV� IRUPpV��/H� WDOHQW�G¶XQ�DYRFDW�FRQVLVWH�j�VDLVLU� HQ� XQ� LQVWDQW� j� TXHOOH� QDWXUH� HW� JHQUH� GH� SURSRV�� GH� UpIpUHQFHV��G¶DQHFWRGHV�� G¶LQWRQDWLRQV�� OHV� MXUpV� VRQW� VHQVLEOHV�� &H� TX¶LOV� RQW� HQYLH�G¶HQWHQGUH�HW��SDU�FRQVpTXHQW��FH�TX¶LOV�SHXYHQW�rWUH�pYHQWXHOOHPHQW�GLV�SRVpV�j�FRPSUHQGUH��,O�IDXW�rWUH�GDYDQWDJH�SHUVXDVLI�TX¶pORTXHQW�(ULF�6WRXGPDQQ��OH�FpOqEUH�DYRFDW�YDXGRLV�± XQ�GH�PHV�DQFLHQV�DGYHUVDL�UHV�GH�WHQQLV�� ORUVTXH�M¶DYDLV�XQH�YLQJWDLQH�G¶DQQpHV�����FRQVHLO�GH� OD�ID�PLOOH� /DJRQLFR�� QH� FDFKH� SDV� TX¶LO� SODLGH� FRPPH� V¶LO� GLVFXWDLW� DYHF� GHV�JHQV�DX�ELVWURW��DXWRXU�G¶XQH�WDEOH�HW�G¶XQH�ERQQH�ERXWHLOOH��2U��LO�REWLHQW�GH�WUqV�ERQV�UpVXOWDWV���
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² /
DQFLHQ�FKDXIIHXU�GH�0LWWHUUDQG�UDFRQWH�TXH�FHOXL�FL�SUpSDUDLW�VHV�GLVFRXUV�FRPPH�GHV�SODLGRLULHV�² &HWWH�PpWKRGH�GHYDLW�OXL�FRQYHQLU��&HOD�pWDQW��LO�IXW�WRXW�GH�PrPH�SOXV�SHUIRUPDQW�HQ�SROLWLTXH�TX¶DX�EDUUHDX��-H�QH�SUpSDUH�SDV�PHV�SODLGRLULHV�FRPPH�GHV�GLVFRXUV��$�FHOD�GLIIpUHQWHV�UDLVRQV��/D�SUHPLqUH�WLHQW�DX�IDLW�TX¶XQH�ERQQH�SODLGRLULH�QH�SHXW�SDV�rWUH�SUpSDUpH�GDQV�OHV�PRLQGUHV�Gp�WDLOV�� DYDQW�TX¶HOOH� VRLW�SURQRQFpH��FRQWUDLUHPHQW�j�XQ�GLVFRXUV��/D�SODL�GRLULH�GRLW�SUHQGUH�HQ�FRPSWH�FH�TXL�YLHQW�G¶rWUH�H[SULPp�SDU� OHV�DXWUHV�LQWHUYHQDQWV� GDQV� OH� GpEDW� MXGLFLDLUH�� OH� SURFXUHXU�� O¶DYRFDW� GH� OD� SDUWLH�FLYLOH�� OHV�DYRFDWV�GHV�DXWUHV�DFFXVpV��'H�SOXV��XQH�SODLGRLULH�GH�TXDOLWp�GRLW�UHSRVHU�VXU�XQH�PDvWULVH�SDUIDLWH�GX�GRVVLHU��PDLV�ODLVVHU�SODFH�j�XQH�ODUJH�SDUW�G¶LQWXLWLRQ�HW�G¶LPSURYLVDWLRQ��,O�IDXW�VDYRLU�VDQV�FHVVH�PRGXOHU�HW�DGDSWHU� VRQ�SURSRV�j� O¶LPSDFW��SRVLWLI�RX�QpJDWLI��TX¶LO�SURGXLW� VXU� OHV�MXJHV�HW� OHV� MXUpV��5HQRQFHU�j�WHPSV�j�XQH�DUJXPHQWDWLRQ�TXL�QH�SDVVH�SDV��HQ�GpYHORSSHU�XQH�DXWUH�TXL�IDLW�PRXFKH�HW�j�ODTXHOOH��SRXUWDQW��FLQT�PLQXWHV�DXSDUDYDQW��RQ�QH�FUR\DLW�JXqUH��-H�SRXUUDLV�rWUH�LQWDULVVDEOH�VXU�FH�VXMHW�/D�SODLGRLULH�UHVWH�XQ�DUW�R��XQ�DYRFDW�GH�WDOHQW�SHXW�HQFRUH�GRQQHU�WRXWH�VD�PHVXUH�HW�IDLUH�OD�GLIIpUHQFH�DYHF�G¶DXWUHV��5pGLJHU�XQ�FRQWUDW��PrPH�FRPSOLTXp�� GHPDQGHUD� SOXV� GH� WHPSV� j� O¶DYRFDW� PpGLRFUH� TX¶j� VRQ�FRQIUqUH�SOXV�FRPSpWHQW�PDLV�DX�ERXW�GX�FRPSWH� OH� UpVXOWDW�VHUD�j�SHX�SUqV� OH� PrPH�� /HV� VROXWLRQV� DX[� SUREOqPHV� MXULGLTXHV�� VL� FRPSOH[HV�VRLHQW�LOV�� VH� WURXYHQW�GDQV� OHV� WH[WHV�GH� ORLV��GDQV� OHV� UHFXHLOV�GH� MXULV�SUXGHQFH��GDQV�OHV�RXYUDJHV�GH�GRFWULQH��(W�FHV�VROXWLRQV�VRQW�GH�SOXV�HQ�SOXV�UDSLGHPHQW�HW�IDFLOHPHQW�DFFHVVLEOHV�HQ�UDLVRQ�GHV�GpYHORSSHPHQWV�FRQVLGpUDEOHV�GH�O¶LQIRUPDWLTXH�HW�G¶LQWHUQHW��&¶HVW�G¶DLOOHXUV�SRXU�FHOD�TXH�MH�GLV�VRXYHQW�TXH�OD�PDvWULVH�GHV�SUREOqPHV�VWULFWHPHQW� MXULGLTXHV� HVW� j� OD� SRUWpH� GH� WRXW� DYRFDW� PR\HQ�� FHOOH� GH�O¶pYDOXDWLRQ�GHV�PpULWHV�GH�WHOOH�RX�WHOOH�VROXWLRQ��GHV�FKDQFHV�GH�VXFFqV�G¶XQH� SURFpGXUH�� GHV� VWUDWpJLHV� j�PHWWUH� HQ�°XYUH� HW�� FRQFHSW�PDMHXU�VHORQ�PRL�YRXV�OH�VDYH]�� OD�PDvWULVH�GHV�pPRWLRQV�QH�VH�VRQW�DFFHVVLEOHV�TX¶DX[�ERQV��YRLUH�DX[�WUqV�ERQV�DYRFDWV�$XMRXUG¶KXL�SOXV�TX¶KLHU��O¶DYRFDW�IHUD�OD�GLIIpUHQFH�DYHF�VHV�FRQIUqUHV�TXL�PLHX[�TXH�FHX[�FL�SRVVqGHUD�GH�VROLGHV�FRQQDLVVDQFHV��H[SpULPHQWpHV�GH�VXUFURvW��GDQV�GHV�GRPDLQHV�DXVVL�YDULpV�HW��D�SULRUL�² PDLV�D�SULRUL�VHX�OHPHQW�² DXVVL�pORLJQpV�GX�GURLW�TXH�OD�SKLORVRSKLH��OD�SV\FKRORJLH�HW�OD�SV\FKDQDO\VH�/¶DYRFDW�GX�;;,LqPH�VLqFOH�HVW�XQ�©SV\FKDYRFDWª�

� 3RXU�HQ�UHYHQLU�j�OD�TXHVWLRQ�GH�OD�SUpSDUDWLRQ�G¶XQH�SODLGRLULH��SHXW�RQ�O¶pFULUH"�



��

� 2XL��j�FRQGLWLRQ�GH�QH�SDV� OD� OLUH�HQ�DXGLHQFH��ELHQ�HQWHQGX��HW�G¶rWUH�FDSDEOH��j�WRXW�LQVWDQW��GH�VH�GpWDFKHU�GH�VRQ�WH[WH��GH�IDLUH�GHV�GLJUHV�VLRQV� �FH� TXL� VXSSRVH� GH� VDYRLU� UHWRPEHU� VXU� VHV� SDWWHV�� H[HUFLFH� GLIIL�FLOH��� HW�G¶LPSURYLVHU�� -¶DVVLVWH�DXMRXUG¶KXL�� FRQVWHUQp��j�GH�SOXV�HQ�SOXV�GH�SODLGRLULHV�©OXHVª��TXL��j�VXSSRVHU�PrPH�TX¶HOOHV�DLHQW�pWp�ELHQ�pFUL�WHV�� VRQW� WRWDOHPHQW� LQGLJHVWHV��0LHX[� YDXGUDLW�LO� HQFRUH� DSSUHQGUH� VRQ�WH[WH�SDU�F°XU�HW�OH�UpFLWHU��HQ�IDLVDQW�FURLUH�j�O¶DXGLWRLUH�TX¶RQ�LPSURYLVH�ELHQ� HQWHQGX�� 6HXOHPHQW� FHW� H[HUFLFH�Oj� HVW� pJDOHPHQW� G¶XQH� H[WUrPH�GLIILFXOWp�� 4XDQG� RQ� UpFLWH�� j� PRLQV� G¶rWUH� WUqV� GRXp�� FHOD� VH� VHQW�� OH�FRQFRXUV�DQQXHO�G¶DUW�RUDWRLUH�GH� O¶2UGUH�GHV�DYRFDWV�GH�*HQqYH�SHUPHW�GH�OH�FRQVWDWHU��8Q�DYRFDW�FpOqEUH��GRQW�OH�QRP�P¶pFKDSSH��GHPDQGDLW�j�VHV�MHXQHV�FROODERUDWHXUV�GH�WRXMRXUV�pFULUH�OHXUV�SODLGRLULHV��SXLV�GH�Gp�WUXLUH�OH�WH[WH�DYDQW�GH�SUHQGUH�OD�SDUROH�«�
² &RPPHQW� GpILQLU� FHW� DVSHFW� DUWLVWLTXH� TXL� V
H[SULPH� GDQV� OD�SODLGRLULH"�(VW�FH�XQ�PpODQJH�GH�WKpkWUH�HW�GH�OLWWpUDWXUH"² /D�SODLGRLULH�HVW�XQ�H[HUFLFH�SDUWLFXOLHU��SUHVTXH�WRPEp�HQ�GpVXpWXGH��&HOD�GLW��SODLGHU�HW��SOXV� ODUJHPHQW��VRXWHQLU�XQH�FDXVH�GDQV�XQ�SUpWRLUH�VXSSRVH�GH�GLVSRVHU�G¶DSWLWXGHV�TXL��j�XQ�GHJUp�PRLQGUH�HW�VXU�XQ�UHJLV�WUH�GLIIpUHQW��VH�UHWURXYHQW�FKH]�O¶pFULYDLQ��OH�FRPpGLHQ�RX�O¶DFWHXU��/H�WUD�YDLO�GX�SODLGHXU�PH�SDUDvW�SOXV�GLIILFLOH��/¶pFULYDLQ�FUpH�VRQ�WH[WH�PDLV�LO�HQ�D� OD� PDvWULVH�� /H� FRPpGLHQ� HW� O¶DFWHXU� LQWHUSUqWHQW� FHOXL� GHV� DXWUHV��/¶DYRFDW�Q¶pFULW�HQ�SULQFLSH�SDV�VD�SODLGRLULH��SDUFH�TXH�FHOOH�FL�GRLW��SRXU�rWUH�HIILFDFH��FRPSRUWHU�XQH�SDUW�SOXV�RX�PRLQV�JUDQGH�G¶LPSURYLVDWLRQ�HW�GH�VSRQWDQpLWp��,O�Q¶DJLW�SDV�GDQV�OD�ILFWLRQ��PDLV�GDQV�OD�UpDOLWp��/H�SODL�GHXU�GRLW� FRQYDLQFUH��SHUVXDGHU��HW��DX� WHUPH�GH�VD�SHUIRUPDQFH�� LO�\�D�XQ� YHUGLFW�� 1RQ� FHOXL� G¶XQ� OHFWHXU� RX� G¶XQ� FULWLTXH� OLWWpUDLUH�� GH� VSHFWD�WHXUV�RX�G¶XQ�SXEOLF��/D�VHQWHQFH�GH�MXJHV�RX�GH�MXUpV��TXL�FRQGLWLRQQHUD�O¶H[LVWHQFH�G¶XQ�KRPPH�RX�G¶XQH�IHPPH��+LHU�HQFRUH��OD�YLH�PrPH�SRX�YDLW�FRQVWLWXHU�O¶HQMHX�HW�GpSHQGUH�HQ�SDUWLH�GH�OD�SODLGRLULH�G¶XQ�DYRFDW��DXMRXUG¶KXL��GDQV�OD�SOXSDUW�GHV�GpPRFUDWLHV��OD�SHLQH�GH�PRUW�D\DQW�pWp�DEROLH��FH�VRQW�SDUIRLV�GL[��YLQJW�RX�WUHQWH�DQQpHV�GH�SULVRQ�RX�GH�OLEHUWp�TXL�VRQW HQ�MHX��8QH�SODLGRLULH�GRLW�GRQF�rWUH�UpIOpFKLH��FRQVWUXLWH��FRQYDLQFDQWH�HW�PrPH�VpGXLVDQWH��
² &¶HVW�XQ�QXPpUR�G¶DFWHXU�² &HUWHV��LO�IDXW�DXVVL�VDYRLU�LQWHUSUpWHU��,O�\�D�OD�IRUPH��OH�WRQ��OH�VLOHQFH��/D�JHVWXHOOH��8QH�GUDPDWXUJLH��(Q�FHOD�� O¶DYRFDW�TXL�SODLGH�UHVVHPEOH�HQ�HIIHW�j�O¶DFWHXU�RX�DX�FRPpGLHQ��0DLV�VRQ�DUW�PH�SDUDvW�SOXV�GLIILFLOH��RXWUH�TX¶LO� HQWUDvQH� GHV� FRQVpTXHQFHV� SOXV� IRQGDPHQWDOHV�� 8Q� U{OH� PDO� MRXp�YDXGUD�j�O¶DFWHXU�GHV�FULWLTXHV��DX�SLUH�O¶DEVHQFH�GH�QRXYHOOH�VROOLFLWDWLRQ��0DLV� V¶LO� HVW� PDXYDLV�� OHV� HIIHWV�� IXVVHQW�LOV� GpVDVWUHX[�� QH� V¶H[HUFHURQW�



��

TXH�VXU�OXL��/H�SODLGHXU�TXL�VH�SODQWH�HQWUDvQH�GDQV�VD�GpIDLWH�RX�VD�FKXWH�VRQ�FOLHQW��&DU�PrPH�VL�TXHOTXHV�DYRFDWV��HQ�)UDQFH�VXUWRXW��RQW�UHFRXUV�SDUIRLV�j�FHWWH�IDEXOHXVH�IRUPXOH�DX�WHUPH�G¶XQ�YHUGLFW��©'L[�DQV�GH�SUL�VRQ"�1RXV� OHV� IHURQV�ª��F¶HVW� OH�FOLHQW�TXL� WULQTXH�HW�TXL�SD\H� OD�QRWH�²GDQV�WRXV�OHV�VHQV�GX�WHUPH�7RXMRXUV�DX�FKDSLWUH�GHV�FRPSDUDLVRQV�HQWUH�OH�FRPpGLHQ��RX�O¶DFWHXU��HW�O¶DYRFDW�� FHOXL�Oj� UpSqWH� HW� VH� UpSqWH�� $X� FLQpPD�� VL� XQH� SULVH� HVW�PDX�YDLVH��RQ� OD�UHIDLW��2Q�D� OH�WHPSV�² PrPH�VL�FKDTXH�PLQXWH�FR�WH�FKHU�DX�SURGXFWHXU��$� OD�EDUUH�� LO�Q¶\�D�SDV�GH�FRXSV�G¶HVVDL�� OH�SODLGHXU� WUD�YDLOOH�VDQV�ILOHW��$X�WKpkWUH��OH�FRPpGLHQ�HVW�FHUWHV�FKDTXH�VRLU�j�OD�PHUFL�G¶XQ�WURX�GH�PpPRLUH�RX�G¶XQH�GpIDLOODQFH��0DLV�LO�VH�UpSqWH��LO�UHSURGXLW�OD�PrPH�SUHVWDWLRQ��DYHF�SOXV�RX�PRLQV�GH�ERQKHXU�HW�GH�FRQVWDQFH��j�FKDTXH�UHSUpVHQWDWLRQ��0rPH�VL� OHV�SOXV�JUDQGV�FRPpGLHQV�DLPHQW��VDQV�TXH�FHOD�VH�SHUoRLYH��FH�TXL�HVW�HQFRUH�SOXV�IRUW��V¶pFDUWHU�SDUIRLV�GX�WH[WH�HQ� LQVpUDQW� GDQV� FHOXL�FL� TXHOTXHV� LPSURYLVDWLRQV�� LO� Q¶HQ� GHPHXUH� SDV�PRLQV� TXH� SRXU� O¶HVVHQWLHO� O¶H[HUFLFH� WLHQW� GH� OD� UpSpWLWLRQ�� 3RXU� O¶DYRFDW�F¶HVW� H[DFWHPHQW� OH� FRQWUDLUH�� FKDTXH� SODLGRLULH� HVW� IRQGDPHQWDOHPHQW�GLIIpUHQWH�DYHF�LFL�RX�Oj�TXHOTXHV�UpIOH[LRQV�RX�GLJUHVVLRQV�©VWDQGDUGª�VXU�OHV�SULQFLSHV�GH�MXVWLFH��8Q�SODLGHXU�SULYp�GH�FXOWXUH�RX�GH�UKpWRULTXH�HVW�PpGLRFUH��DORUV�TXH�FHWWH�FDUHQFH�Q¶HPSrFKH�SDV�D�SULRUL�XQ�DFWHXU�RX�XQ�FRPpGLHQ�GH�EULOOHU��&HUWHV��OH�WKpkWUH�HW��GDYDQWDJH�HQFRUH��OH�FLQpPD��OHV�ILOPV�G¶DFWLRQ�VXU�WRXW��UHTXLqUHQW�G¶DXWUHV�TXDOLWpV��,O�IDXW�DYRLU�XQ�©SK\VLTXHª��XQ�ORRN��GX�FKDULVPH��$�XQ�PRLQGUH�GHJUp�� OH�SODLGHXU�JDJQH�j�QH�SDV�rWUH�VLPSOH�PHQW�pORTXHQW��/D�SODLGRLULH�Q¶HVW�SDV�XQ�GLVFRXUV�QL�XQH�FRQIpUHQFH��2Q�SHXW� rWUH� WUqV� pORTXHQW� HW� WUqV� LQHIILFDFH�� /D� SHUVXDVLRQ� GH� O¶DYRFDW��O¶DGKpVLRQ�GHV�DXWUHV�j�VD�WKqVH��SDVVH�ELHQ�SOXV�TX¶RQ�OH�FURLW�HW�TX¶RQ�OH�GLW��SDU�XQH�IRUPH�GH�VpGXFWLRQ�TXL�YD�DX�GHOj�GH�O¶DUJXPHQWDWLRQ�MXULGL�TXH�HW�PrPH�GX�YHUEH�



��

© ,O� H[LVWH� DVVXUpPHQW� GHV� KRUL]RQV� SOXV� VRPEUHV� TXH� GH� GHYHQLU� MXULVWH� GDQV� XQH�EDQTXH� RX� XQH� FRPSDJQLH�G¶DVVXUDQFHV�PDLV� M¶DWWDFKH�XQ� WHO� SUL[� j�PD� OLEHUWp� HW� j�PRQ�LQGpSHQGDQFH�TXH�MH�SUpIpUHUDLV�YHQGUH�GHV�JULOODGHV�VXU�XQH�SODJH�j�O¶DXWUH�ERXW�GX�JOREH«�8QH�UHODWLRQ�VDQV�SDVVLRQ�HVW�XQ�DQWLGRWH�FRQWUH� OD�VRXIIUDQFH�PDLV�DXVVL�XQ�JDJH�G¶HQQXL��F¶HVW�FRPPH�SRXU�OD�IDEULFDWLRQ�G¶XQ�SDUIXP��LO�IDXW�WURXYHU� OD�IRU�PXOH�TXL� SHUPHW�GH� FRPSRVHU�� j� SDUWLU� GH� FHQW� LQJUpGLHQWV�� OH�SURGXLW�TXL� HQFKDQWH�PDLV�QH�ODVVH�SDV«ª

² 9RXV�pYRTXH]� OHV�PHQDFHV� ORUV�GX�SURFqV�GX�SpGRSKLOH�DUJR�YLHQ��DYH]�YRXV�VRXYHQW�pWp�PHQDFp"² 4XHOTXHV�IRLV��4XDQG�M
DL�IDLW�FRQWULEXp�j�IDLUH�FRQGDPQHU�j�TXLQ]H�DQV��GH� UpFOXVLRQ� XQ� YLROHXU� TXL� SODLGDLW� QRQ� FRXSDEOH�� LO� P
D� SURPLV� GH�PH�IDLUH�OD�SHDX�HQ�VRUWDQW��8QH�DXWUH�IRLV��GDQV�O
DIIDLUH�2UWL]�MH�FURLV��OH�FR�DFFXVp� FRQGDPQp� SRXU� DVVDVVLQDW� P
D� HQYR\p� SDU� OD� SRVWH� XQH� SHWLWH�JXLOORWLQH�HQ�ERLV�TX¶LO�DYDLW�FRQIHFWLRQQpH�GDQV�VD�FHOOXOH��-¶DL�DXVVL�TXHO�TXHV� FHUFXHLOV�PLQLDWXULVpV� RX� VW\OLVpV�� (W� MH� QH� FRPSWH� SOXV� OHV� OHWWUHV�G
LQMXUHV��4XDQG� M
DL� GpIHQGX�$ODLQ�%RXYDUG�� SDU� H[HPSOH�� RQ�P
D� WUDLWp�GH� SpGp�� G
HQFXOp�� GH� VDODXG�� &¶HVW� DLQVL �� TXDQG� YRXV� GpIHQGH]� XQ�KRPPH�DFFXVp�GH�YLRO��YRXV�rWHV�XQ�IXPLHU��PDLV�RQ�RXEOLH�TX¶HQ�G¶DXWUHV�FLUFRQVWDQFHV�� YRXV� DYH]� IDLW� FRQGDPQHU� XQ� DXWUH� W\SH� SRXU� SpGRSKLOLH�DJJUDYpH��/HV�JHQV�H[SULPHQW�GHV�PHQDFHV��GHV�FULWLTXHV��PDLV�UDUHPHQW�GHV�IpOLFL�WDWLRQV� RX� GHV� UHPHUFLHPHQWV�� ,O� H[LVWH� KHXUHXVHPHQW� GHV� FRQWUH�H[HPSOHV��.DWLD�3DVWRUL��GRQW�OH SURFqV�V¶RXYUH�ELHQW{W�j�/DXVDQQH��HW�VD�IDPLOOH�HQ�VRQW�XQ��
� 9RXV�Q
DLPH]�SDV�OH�PRW�UHJUHW��PDLV�YRXV�UHJUHWWH]�EHO�HW�ELHQ�GH�Q
DYRLU�SDV�DSSULV�OD�PXVLTXH�
� 9RXV�DOOH]�PH�GLUH�TXH�O¶DYRFDW�HVW�SD\p�SRXU�MRXHU�VXU�OHV�PRWV��PDLV�MH�SHUVLVWH ��MH�QH�UHJUHWWH�SDV�GH�Q¶DYRLU�SDV�DSSULV�j�MRXHU�G¶XQ�LQVWUXPHQW�SXLVTXH��DORUV�TXH�O¶RFFDVLRQ�P¶HQ�pWDLW�GRQQpH��TXDQG�M¶pWDLV�DGR��M¶DYDLV�UpVROX�G¶\�UHQRQFHU��-¶DL�IDLW�G¶DXWUHV�FKRL[��&H�TXL�QH�VLJQLILH�SDV��HQ�WHU�PHV�G¶DEVROX��TXH�MH�Q¶DLPHUDLV�SDV�VDYRLU MRXHU�GH�OD�JXLWDUH�RX�GX�SLD�QR�� SDU� H[HPSOH�� GDYDQWDJH� SRXU� FRPSRVHU� TXH� SRXU� LQWHUSUpWHU�G¶DLOOHXUV��2X�SOXV�H[DFWHPHQW�SRXU�rWUH�j�PrPH�G¶LQWHUSUpWHU�PHV�SUR�SUHV�FRPSRVLWLRQV��&H�TXH�MH�IDLV��GDQV�XQ�DXWUH�UHJLVWUH�HW�VXU�XQH�DXWUH�VFqQH��HQ�H[HUoDQW�PRQ�PpWLHU�G¶DYRFDW«



��

² $SUqV�DYRLU�SHUGX�OH�SRXYRLU��0DUJDUHW�7KDWFKHU�D�FRPPHQFp�j�V
HQQX\HU�pQRUPpPHQW��(OOH�UHJUHWWDLW�OD�VXUDFWLYLWp�GH�VHV�DQ�QpHV�DX�SRXYRLU��1H�FUDLJQH]�YRXV�SDV�GH�YRXV�HQQX\HU�VL�YRXV�DUUrWH]�OH�EDUUHDX"² 6L��XQ�SHX��/H�EDUUHDX HVW�PRQ�WHUUDLQ�G
H[SUHVVLRQ�TXRWLGLHQ��GHSXLV�YLQJW�FLQT�DQV��&
HVW�PRQ�SRVWH�G
REVHUYDWLRQ�GH�OD�VRFLpWp��,O�PH�GRQQH�XQ�FHUWDLQ�SRXYRLU��QH�VHUDLW�FH�TXH�FHOXL�G
LQWHUYHQLU�GDQV�OD�YLH�GHV�JHQV�HW�G
HVVD\HU�GH� OHV�FRPSUHQGUH�XQ�SHX�� ,O�P
DVVXUH�GHV�UHQFRQWUHV��GHV�pPRWLRQV��GHV�WUDQFKHV�GH�YLH�TXH�MH�FDSWH�GDQV�GHV�VSKqUHV�WRWDOHPHQW�GLIIpUHQWHV��8Q� MRXU�� MH� IUpTXHQWH�XQ�SULQFH�� OH� OHQGHPDLQ�XQH�HPSOR\pH�GH�PDLVRQ�� OH� VXUOHQGHPDLQ�XQ�KRPPH�G
DIIDLUHV��&H�Q
HVW�SDV�XQH� IRU�PXOH��oD�VH�SDVVH�UpHOOHPHQW�DLQVL��3RXUUDLV�MH�UHWURXYHU�DLOOHXUV�FH�W\SH�G
pPRWLRQV�LQWHQVHV�HW�GH�VXUDFWLYLWp�WRXW�HQ�pODUJLVVDQW�PRQ�KRUL]RQ"
² $ORUV�j�TXHOOHV�SLVWHV�VRQJH]�YRXV"² 'HV� DPLV� WHQWHQW� GH�PH� FRQYDLQFUH� GH�P¶LQYHVWLU� GDYDQWDJH� GDQV� OH�VKRZ�EXVLQHVV�HW� OD�PXVLTXH��9RXV�FRQQDLVVH]�PRQ�VXUQRP�GDQV� OH�PL�OLHX"�7KH�URFN�DQG�UROO�ODZ\HU��&¶HVW�YUDL�TXH�MH�PH�VHQV�DVVH]�O¶kPH�G¶XQ�URFNHU�HW�TX¶DX�VHQV�R�� OHV�JHQV�GLWV�EUDQFKpV� O¶HQWHQGHQW�j�QRWUH�pSR�TXH��MH�VXLV�XQ�PHF�URFN�DQG�UROO�/D�SUHPLqUH� IRLV�TXH� M¶DL� HQWHQGX�FH� VXUQRP��F¶pWDLW� LO� \�D�TXHOTXHV�DQ�QpHV��j�/LOOH��-¶pWDLV�DOOp�GDQV�OH�QRUG�GH�OD�)UDQFH�DYHF�PRQ�DPL�%HUQDUG�6DLQW�3DXO� HW� QRXV� GHYLRQV� UHQFRQWUHU� GLIIpUHQWV� DXWUHV� SURGXFWHXUV� HW�PXVLFLHQV�� /¶XQ� G¶HX[� ODQoD� FH� TXDOLILFDWLI� TXDQG� MH� GpEDUTXDL� DYHF� XQ�ORRN� HIIHFWLYHPHQW� SHX� HQ� DGpTXDWLRQ� DYHF� O¶LPDJH� VWpUpRW\SpH� GH�O¶DYRFDW��$�FH�PRPHQW�Oj��M
DYDLV�OHV�FKHYHX[�ORQJV��GHV�SDQWDORQV�GH�FXLU��SDV�GH�FUDYDWH�HW�OD�FKHPLVH�RXYHUWH��/HV�PXVLFRV�DYDLHQW�SHLQH�j�FURLUH�TXH� M
pWDLV� DYRFDW�� ,O� HVW� YUDL� TXH� M¶DYDLV� GDYDQWDJH� OH� ORRN� G¶XQ� URFNHU�TXH� G¶XQ� MXULVWH�� (QFRUH� TXH� FHOD� pYROXH�� 9R\H]�$UQR�.ODUVIHOG�� O¶DYRFDW�SDULVLHQ��TXL�VH�UHQG�DX�3DODLV�HQ�UROOHUV�
� 3DUOH]�PRL�GDYDQWDJH�GH�O¶LPSRUWDQFH�GX�ORRN�HW�GHV�DSSDUHQ�FHV�� 9LVFpUDOHPHQW�DQWLERXUJHRLV��FRPPH�WRXW�DULVWRFUDWH�TXH�MH�QH�VXLV�SDV��M¶DL�KRUUHXU�GX�FRQIRUPLVPH��HQ�SDUWLFXOLHU�HQ�PDWLqUH�GH�WHQXH�YHVWLPHQ�WDLUH�HW�GH�ORRN��$� *HQqYH�� M¶DL� pWp� OH� SUHPLHU� DYRFDW�� MH� FURLV�� j� UHPSODFHU� OD� FKHPLVH�EODQFKH�HW�FUDYDWH�SDU�OH�SROR��GH�FRXOHXU�QRLUH�GH�SUpIpUHQFH��3DUDGR[D�OHPHQW�DX[�\HX[�GH�FHUWDLQV��MH�VXLV�XQ�DUGHQW�SDUWLVDQ�GX�SRUW�GH�OD�UREH�G¶DYRFDW�² DX�EHVRLQ��OH�WLWUH�GH�FH�OLYUH�OH�UDSSHOOHUD��'RQF��VRXV�OD�UREH��OH�SROR��0RLQV� ULQJDUG�HW�SOXV� FODVVH�TXH� OD�FKHPLVH�HW�FUDYDWH��(Q� IDLW��F¶HVW�XQH�DIIDLUH�GH�JR�W�HW�FHOD�GRLW�OH�UHVWHU��-¶DL� HX� WRXWHV� OHV� FRXSHV� HW� ORQJXHXUV� GH� FKHYHX[�� DXMRXUG¶KXL�� F¶HVW�FRXUW�� HQ� ����� F¶pWDLW� WUqV� ORQJ�� DYHF� RX� VDQV� TXHXH� GH� FKHYDO�� (W� M¶HQ�SDVVH«



��

&H�TXL�P¶DPXVH��F¶HVW�TXH�WRXW�OH�PRQGH��RX�SUHVTXH����DXMRXUG¶KXL��GDQV�OH� PRQGH� MXGLFLDLUH�� WURXYH� FHOD� SDUIDLWHPHQW� QRUPDO� HW�� VLQRQ� V¶HQ� Up�MRXLW��GX�PRLQV�V¶HQ�DFFRPPRGH��0DLV�ORUVTXH��VSRQWDQpPHQW�HW�VDQV�FDO�FXO�QL�SURYRF��M¶DL�ODQFp�WHOOH�RX�WHOOH�©PRGHª��FHOD�D�IDLW�JULQFHU�SDV�PDO�GH�GHQWV�
&HOD� GLW�� OH� ORRN� HVW� LPSRUWDQW� SRXU� XQ� DYRFDW�� 1RXV� YLYRQV�� TX¶RQ� OH�YHXLOOH� RX� QRQ�� GDQV� XQH� VRFLpWp� R��² /DDUVFK�� SUHVTXH� SURSKpWLTXH��O¶pFULYDLW�HQ������GDQV�©/D�FXOWXUH�GX�QDUFLVVLVPHª�² O¶DSSDUHQFH��GRQF�OH� ORRN�� LPSRUWH�SDUIRLV� DXWDQW� VLQRQ�SOXV�TXH� OD� UpDOLWp�� /H�PRQGH�PR�GHUQH�HVW�FHOXL�GH�O¶DSSDUHQFH�HW�GH�OD�FRPPXQLFDWLRQ��OHV�GLIIpUHQWV�DF�WHXUV� GH� OD� MXVWLFH� Q¶\� pFKDSSHQW� SDV�� ,O� IDXW� VDYRLU� V¶DGDSWHU�� /H� IRQG�UHVWH� SULPRUGLDO��PDLV� VL� OD� IRUPH�Q¶HVW� SDV� DX� UHQGH]�YRXV�� O¶DYRFDW� GX�;;,qPH�VLqFOH�HVW� YRXp�j� VH�SODQWHU�� -¶pYRTXH�ELHQ�HQWHQGX� O¶DYRFDW�GH�WHUUDLQ�� FHOXL�TXL��SUpFLVpPHQW��SDUDvW��DX[�DXGLHQFHV��GDQV� OHV� UpXQLRQV��DX�FRXUV�GH�QpJRFLDWLRQV��PDLV�TXHO�HVW�FHOXL�TXL�SHXW�UpHOOHPHQW�FRPSOq�WHPHQW� HW� UpHOOHPHQW� pFKDSSHU� j� FHWWH� UqJOH"� /H� WHPSV� HVW� UpYROX� GH�O¶DYRFDW�TXL�RSpUDLW�GDQV O¶RPEUH�HW�OH�FKDUPH�IHXWUp�GH�VRQ�GLVFUHW�FDEL�QHW��0rPH�SRXU�O¶DYRFDW�QRQ�PpGLDWLTXH��OH�ORRN�D�GH�O¶LPSRUWDQFH��/H�SURSRV�GRLW�rWUH� UHOD\p�SDU� O¶LPDJH��HQ�KDUPRQLH�DYHF�HOOH��/D� IRUFH�GH�SHUVXD�VLRQ�SDVVH�DXVVL�SDU� Oj��6HXOV� OHV�HVSULWV�FKDJULQV�HW� OHV�K\SRFULWHV�SHX�YHQW�VpULHXVHPHQW�VRXWHQLU�OH�FRQWUDLUH�
� 9RXV�DYH]�XQH�PDLVRQ��XQH�YRLWXUH�GH�VSRUW ��rWHV�YRXV�DWWDFKp�j�FHV�ELHQV�PDWpULHOV"� -H�PHVXUH��MRXU�DSUqV�MRXU��OD�FKDQFH�TXH�M¶DL�GH�GLVSRVHU�GH�FHV�ELHQV�PDWpULHOV�Oj��<�VXLV�MH�DWWDFKp "�/D�UpSRQVH�GpSHQG�GX�SRLGV�TXH�YRXV�DW�WULEXH]�j�FH�PRW��-¶DL�OD�FRQYLFWLRQ�GH�QH�SDV�rWUH�PDWpULDOLVWH�HW�MH�FURLV�SRXYRLU� GLUH� TXH�PRQ� SDUFRXUV� HW�PHV� FKRL[� GH� YLH�� VRFLDX[� HW� SURIHV�VLRQQHOV��O¶DWWHVWHQW�
² 1¶DXULH]�YRXV�SDV�SHXU�G¶XQH�EDLVVH�GH�VWDQGLQJ"
� 1RQ��PDLV�M¶DXUDLV�FHUWDLQHPHQW�XQ�SUREOqPH�VL�FH�TXL�FRQVWLWXH�O¶D[H�GH�WRXWH�PRQ�H[LVWHQFH�² rWUH�PRQ�SURSUH�PDvWUH�² VH�WURXYDLW�XQ�MRXU�PH�QDFp��IDXWH�GH�PR\HQV�PDWpULHOV�RX�GH�VWLPXODWLRQ�LQWHOOHFWXHOOH�
² (W�VL��YRXV�YRXV�UHWURXYLH]�FRQWUDLQW�GH�WUDYDLOOHU�DX�VHUYLFH�MX�ULGLTXH�G¶XQH�EDQTXH"² ,O� H[LVWH� DVVXUpPHQW�GHV�KRUL]RQV�SOXV� VRPEUHV�PDLV� M¶DWWDFKH�XQ� WHO�SUL[�j�PD� OLEHUWp�HW�j�PRQ� LQGpSHQGDQFH�TXH� MH�SUpIqUHUDLV�YHQGUH�GHV�JULOODGHV� VXU� XQH� SODJH� j� O¶DXWUH� ERXW� GX� JOREH�� (QWUH� OH� VWDWXW� GH� FKHI�G¶XQ�YLOODJH�GDQV�OD�EURXVVH�HW�FHOXL�GX�VHFRQG�j�5RPH��YRXV�DXUH]�FRP�SULV�TXH� MH�Q¶KpVLWHUDLV�SDV�XQ� VHXO� LQVWDQW��(W�SXLV� MH�PH� IHUDLV� UDSLGH�
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PHQW�YLUHU ��MH�Q¶DL�MDPDLV�VXSSRUWp�ORQJWHPSV�G¶rWUH�O¶HPSOR\p�RX�OH�VX�ERUGRQQp� �TXHO�PRW�KRUULEOH ���GH�TXHOTX¶XQ��PrPH�� OH�FDV�pFKpDQW��XQ�HPSOR\p�GH�OX[H �«
² (W�YRWUH�UrYH�G¶pFULUH"² 2Q�P¶LQFLWH�DXVVL�j�PH�FRQVDFUHU�SOXV�IRQGDPHQWDOHPHQW�j�O¶pFULWXUH��,O�HVW�YUDL�TXH� OHV�TXHOTXH�GL[�RXYUDJHV�TXH� M¶DL�SXEOLpV�SURFpGDLHQW��SRXU�O¶HVVHQWLHO��G¶XQ�GpVLU�GH�OLYUHU�DX[�MXVWLFLDEOHV�XQ�FHUWDLQ�QRPEUH�GH�FOpV�SRXU�PLHX[�FRPSUHQGUH�FH�PRQGH�pWUDQJH�GH�OD�MXVWLFH��KHUPpWLTXH�VRX�YHQW��KRVWLOH�SDUIRLV��8QH� MXQJOH��2X� O¶HQYLH�GH� WpPRLJQHU� Oj�R��G¶DXWUHV�SUpIqUHQW�VH�WDLUH�RX�FRPPXQLTXHU�GDQV�GHV�VSKqUHV�ELHQ�GpILQLHV��&¶HVW�G¶DLOOHXUV� XQ� SHX� OD� UDLVRQ� G¶rWUH� GH� FH� OLYUH� HW� GH� QRV� HQWUHWLHQV�� 6L� MH�P¶HQ�GRQQDLV�OH�WHPSV�HW�VXUWRXW�VL�MH�FUpDLV�OHV�FRQGLWLRQV�HW�OH�FDGUH�DS�SURSULpV��DXUDLV�MH�OH�GpVLU�HW�OD�FDSDFLWp�G¶pFULUH�DXWUH�FKRVH"�3HXW�rWUH�
² 'HSXLV� TXDQG� rWHV�YRXV� KDELWp� SDU� O
LGpH� GX� GHVWLQ"� (VW�FH�TXH�oD�UHPRQWH�j�O
HQIDQFH��j�O
DGROHVFHQFH"² -H�Q
DL� MDPDLV� SHQVp�PD�YLH� HQ� WHUPH�GH� FDUULqUH��PDLV� OD�QRWLRQ�GH�GHVWLQ� HVW� GLIIpUHQWH� HW� XQ� SHX�PDJLTXH�� (VW�FH� TXH� MH� FURLV� DX�GHVWLQ"�'LIILFLOH� j� GLUH�� -H� Q
DL� SDV� O
DPELWLRQ� GpPHVXUpH� GH�PDUTXHU�PRQ� SDV�VDJH��G
DLOOHXUV� VL� IXJDFH�� VXU� FHWWH� WHUUH��PDLV� MH� YHX[�DOOHU� DX�ERXW�GH�PRL�PrPH��9LYUH�LQWHQVpPHQW�HW�GRQQHU�OH�PD[LPXP��-H�QH�YRXGUDLV�SDV�ILQLU�PD�YLH�VXU�XQ�VHQWLPHQW�G
LQDFKHYp�

² 'DQV�VRQ�URPDQ�VXU�&KH�*XHYDUD��-HDQ�&DX�PHW�HQ�SDUDOOqOH�OH�GHVWLQ�IODPER\DQW�GX�&KH�HW�OD�ILQ�SUpVXPpH�LQVLJQLILDQWH�G
XQ�GH�VHV� GHUQLHUV� FRPSDJQRQV� G
DUPHV�� TXL� GpVHUWH� OH� FRPEDW� SRXU�UHWURXYHU� XQH� YLH� EDQDOH� DYHF� IHPPH� HW� HQIDQWV�� 6L� YRXV� rWHV�UHVWp� FpOLEDWDLUH�� Q
HVW�FH� SDV� DXVVL� SDUFH� TXH� YRXV� DYH]� O
LP�SUHVVLRQ� TXH� OH�PDULDJH� YRXV� UDPqQHUDLW� j� XQH� YLH� QRUPDOH� HW�YRXV�pORLJQHUDLW�G
XQ�GHVWLQ�SRVVLEOH"² 6DQV�GRXWH�LQFRQVFLHPPHQW��-H�YRXV�O
DL�GpMj�GLW��OH�PDULDJH�QH�P
DW�WLUH� SDV� YLVFpUDOHPHQW�� FRPPH� WRXW� FH� TXL� HVW� LQVWLWXWLRQQHO� HW� FRQYHQ�WLRQQHO��-H�Q¶\�VXLV�WRXWHIRLV�SDV�IDURXFKHPHQW�KRVWLOH��/D�YLH�j�GHX[�RX�OD�IRQGDWLRQ�G
XQH�IDPLOOH��SRXUTXRL�SDV"�-XVTX
j�FH�MRXU��M
DL�HX�XQ�FHUWDLQ�QRPEUH�GH�SpULRGHV�GH�FRKDELWDWLRQ�HW�MH�P
HQ�UpMRXLV��/HV�HQIDQWV��MH�OHV�DLPH��0HV�GHPL�IUqUHV HQ�RQW��MH�VXLV�OH�SDUUDLQ�GH�)ODYLH��OD�ILOOH�FDGHWWH�GH�*LOEHUW�&ROODUG�� /D�YLH�GH� FRXSOH�HW� OD� YLH�GH� IDPLOOH�QH�PH� IRQW�SDV�GUHVVHU�OHV�FKHYHX[�VXU�OD�WrWH��0DLV�FHOD�UHVWH�XQH�DIIDLUH�FRPSOLTXpH�
² 0DLV� O
HPERXUJHRLVHPHQW�IDPLOLDO�QH�YRXV�GpWRXUQHUDLW�LO�SDV�GH�YRWUH�UrYH�GH�GHVWLQ"² -H�QH�V
LQVFULV�SDV�QDWXUHOOHPHQW�GDQV�XQ�PRXOH�IDPLOLDO��(Q�UDLVRQ�GH�PRQ�HQIDQFH��PDLV�DXVVL�GH�PRQ�H[SpULHQFH�SURIHVVLRQQHOOH��MH�GRLV�YUDL�PHQW�PH�FUHXVHU�OD�WrWH�DYDQW�GH�SRXYRLU�YLVXDOLVHU�XQ�FRXSOH�RX�XQH�ID�
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IDPLOOH TXL�pYROXH�FRPPH�MH�YRXGUDLV�YLYUH��8Q�FRXSOH�R��QH�UqJQHQW�SDV�OH�PHQVRQJH��OD�WUDKLVRQ�� OHV�IDX[�IX\DQWV��O
K\SRFULVLH��8QH�IDPLOOH�R��OD�UHODWLRQ�SDUHQWV�HQIDQWV�VH�GpURXOH�GDQV�XQ�FOLPDW�GH�OLEHUWp��GH�GLDORJXH��GH� IUDQFKLVH�� GH� FRQILDQFH� UpFLSURTXH�� ,O� HVW� GpMj�GLIILFLOH�GH� V
DFFHSWHU��PDLV�F
HVW�HQFRUH�SOXV�GXU�GH�V
HQJDJHU�DYHF�XQH�IHPPH�HW�GHV�HQIDQWV��3RXU�O
LQVWDQW��MH�QH�P
HQ�VHQV�SDV�FDSDEOH��0DLV�MH�YLV�DX�SUpVHQW��FH�TXL�HVW�YUDL�DXMRXUG¶KXL�QH�OH�VHUD�SHXW�rWUH�SOXV�GHPDLQ��2X�DSUqV�GHPDLQ�
² $YH]�YRXV�GpMj�pWp�VXU�OH�SRLQW�GH�IDLUH�OH�SDV"² 3HQGDQW�ORQJWHPSV��MH�QH�YRXODLV�VXUWRXW�SDV�UHSURGXLUH�XQH�VLWXDWLRQ�G
LQMXVWLFH��-H�QH�PH�ODPHQWH�SDV�G
DYRLU�HX�XQH�IDPLOOH�GLVORTXpH�² FHOD�DUULYH�j�EHDXFRXS�GH�JHQV�² PDLV�LO�HVW�SUpIpUDEOH�GH�YLYUH�KHXUHX[�DYHF�VRQ�SqUH� HW� VD�PqUH�SHQGDQW� VRQ�HQIDQFH�HW� VRQ�DGROHVFHQFH��3HQGDQW�ORQJWHPSV�� MH� Q
DL� SDV� YRXOX� IRQGHU� XQH� IDPLOOH�� SDUFH� TXH� M
DYDLV� O
LP�SUHVVLRQ�TXH�MH�IHUDLV�DXVVL�PDO�TXH�PRQ�SqUH��VL�M
RVH�GLUH��HW�VDQV�GRXWH�HQFRUH�SLUH�TXH� OXL��(Q�DWWHLJQDQW� OD�TXDUDQWDLQH�� MH�Q
DL�SDV�GDYDQWDJH�YRXOX�PH�PDULHU��FRPPH�G¶DXWUHV�TXDGUDV�TXL�UHGRXWHQW�GH�QH�SDV�ODLVVHU�GH�GHVFHQGDQFH�RX�TXL� VRQW�PXV�SDU�XQ�SURFHVVXV�GH�SXUH�FRQYHQWLRQ��8Q� FRPSRUWHPHQW� ERXUJHRLV�� GRQF� WRXW� FH� TXH� MH� GpWHVWH�� -H� Q
DL� SDV�YRXOX� � IDLUH� OH� VDFULILFH� GH� PD� OLEHUWp� HW� GH� PRQ� LQGpSHQGDQFH�� &¶HVW�pJRwVWH��MH�QH�OH�FRQWHVWH�SDV�
² $YH]�YRXV�TXDQG�PrPH�O
LPSUHVVLRQ�G
pYROXHU"² /D�YLH�HVW�HQFRUH�GHYDQW�PRL��(QILQ�� M¶DLPH�j� OH�FURLUH�HW�FHOD�VXIILW�j�PRQ�ERQKHXU��-¶DL�P�UL��&RPPH�OH GLVDLW�j�%HUQDUG�3LYRW�XQ�pFULYDLQ�GRQW�OH�QRP�P¶pFKDSSH�j�FHW�LQVWDQW� M¶DL�VDQV�GRXWH�XQ�PpWDEROLVPH�OHQW�HW�MH�VXLV�j�SHLQH�VRUWL�GH�O¶DGROHVFHQFH��-H�PH�VHQV�SOXV�DSWH�j�GRQQHU�OD�YLH��SDUFH�TXH�MH�VXLV�SOXV�P�U�HW�SOXV�UHVSRQVDEOH��RX�PRLQV�LUUHVSRQVDEOH�VL�YRXV�SUpIpUH]��TXH�MH�QH�O
pWDLV�LO�\�D�GL[�RX�YLQJW�DQV��0DLV�SOXVLHXUV�SD�UDPqWUHV�HQWUHQW�HQ� OLJQH�GH�FRPSWH��%HOPRQGR��TXL�D�SRXU�pSRXVH�XQH�MHXQH�IHPPH��D�GLW�TX
LO�QH�YRXODLW�SDV�PHWWUH�DX�PRQGH�GHV�RUSKHOLQV��-H�GRLV�PH�IL[HU�XQH�OLPLWH�DX�GHOj�GH�ODTXHOOH�MH�GHYUDL�DGPHWWUH�TXH�MH�ILQL�UDL�FH�SDUFRXUV�WHUUHVWUH�VHXO��(QILQ��VHXO�HQ�XQ�FHUWDLQ�VHQV��&DU�OD�VROL�WXGH�� FH� VRQW� VRXYHQW� OHV� DXWUHV�� FHX[� TXL� YRXV� HQWRXUHQW�� TXH� YRXV�FUR\H]� SURFKHV� HW� TXL� YRQW� VRQW� pWUDQJHUV� DX� IRQG� G¶HX[�PrPHV�� FHX[�TXH�YRXV�FRQVLGpUH]�FRPPH�GHV�DPLV�ILGqOHV�HW�TXL�Q¶KpVLWHUDLHQW�SDV�XQ�LQVWDQW�j�YRXV�OkFKHU��j�YRXV�WUDKLU��DX�JUp�HW�HQ�IRQFWLRQ�GH�OHXUV�SURSUHV�LQWpUrWV«�3DUIRLV�YRV�PHLOOHXUV�FRPSDJQRQV�GH�URXWH�VRQW�GHV�OLYUHV�HW�GH�OD�PXVLTXH��GHV�PRWV�HW�GHV�VRQV� GHV�FRXOHXUV��GHV�RGHXUV��$X�UHVWH��VL�WDQW�HVW�TX¶HOOH�SXLVVH�rWUH�GpILQLH�DYHF�SUpFLVLRQ��� OD�VROLWXGH�QH�PH�IDLW�SDV�SHXU�
² &RQQDLVVDQW� YRWUH� WHPSpUDPHQW� URPDQHVTXH�� M¶LPDJLQH� TXH�YRXV�FUR\H]�WRXMRXUV�j�O
DPRXU"
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² 2XL��PDLV� MH�PH�PpILH�GHV�FLQJODQWV�GpPHQWLV�TXH� OD�UpDOLWp�SHXW�DS�SRUWHU��-H�FURLV�j�O
DPRXU�SDVVLRQ��&
HVW�FRPPH�GDQV�PRQ�PpWLHU��MH�PDU�FKH�j�FRXS�GH�SDVVLRQV��j�FRXSV�GH�IRXGUH��-
DLPH�rWUH�IRXGUR\p��/
DPRXU�GDQV�OD�GXUpH��GDQV�OD�FRQVWDQFH��GDQV�OD�ILGpOLWp��GDQV�OH�UHQRXYHOOHPHQW��FH� Q
HVW� SDV� IDFLOH�� /H� WHPSV� HVW� TXDQG� PrPH� XQ� HQQHPL� UHGRXWDEOH��)DXW�LO�QpDQPRLQV�LQVXIIOHU�XQH�GRVH�VXIILVDQWH�GH�UDLVRQ�GDQV�OD�UHODWLRQ�DPRXUHXVH"� $� O¶pYLGHQFH� RXL�� VDXI� j� IDLUH� OH� FKRL[� GH� &DVDQRYD�� 2Q�FRQQDvW�OD�ILQ�GH�VRQ�KLVWRLUH�
4XH�FH�VRLW�HQ�DPRXU�RX�PrPH�HQ�DPLWLp��MH�VXLV�SUHVTXH�LUUpVLVWLEOHPHQW�DWWLUp�SDU�OHV�UHODWLRQV�SDVVLRQQpHV��-H�SHLQH��PrPH�DXMRXUG¶KXL��j�QRXHU�HW�j�HQWUHWHQLU�GHV�UHODWLRQV�GpVLQYHVWLHV�RX�GpVLQFDUQpHV��'RQF�VHUHLQHV�HW� VWDEOHV�� &¶HVW� GH� QRXYHDX� OH� V\QGU{PH� GH� O¶(YHUHVW� TXL� PHQDFH ��-¶DVSLUH� j� XQ� PHLOOHXU� pTXLOLEUH�� M¶\� WUDYDLOOH�� -H� FURLV� rWUH� VXU� OD� ERQQH�YRLH��0DLV�WRXW�FHOD�UHVWH�IUDJLOH�HW�FRPSOH[H��M¶HQ�VXLV�FRQVFLHQW��8QH�UH�ODWLRQ� VDQV� SDVVLRQ� HVW� XQ� DQWLGRWH� FRQWUH� OD� VRXIIUDQFH��PDLV� DXVVL� XQ�JDJH�G¶HQQXL��&¶HVW�FRPPH�SRXU�OD�IDEULFDWLRQ�G¶XQ�SDUIXP��LO�IDXW�WURXYHU�OD�IRUPXOH�TXL�SHUPHW�GH�FRPSRVHU��j�SDUWLU�GH�FHQW� LQJUpGLHQWV�� OH�SUR�GXLW�TXL�HQFKDQWH�PDLV�QH�ODVVH�SDV«


