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/HWWUH�G¶LQIRUPDWLRQV�UHOLJLHXVHV�

³/D�YpULWp�YRXV�UHQGUD�OLEUHV´��-HDQ���������
9,,H�DQQpH���Q����� � � � � � � � � ���IpYULHU������
5pGDFWHXU���<YHV�&KLURQ�
�

&HWWH� OHWWUH� G¶LQIRUPDWLRQV� Q¶HQWHQG� SDV� VH� VXEVWLWXHU� DX[� UHYXHV� GH� IRUPDWLRQ� GRFWULQDOH� HW� LQWHOOHFWXHOOH� H[LVWDQWHV� QL� DX[� UHYXHV�
G¶LQIRUPDWLRQV� UHOLJLHXVHV��(OOH�SDUDvW�TXLQ]H� IRLV�SDU� DQ�HW� FRQWLHQW�GHV�QRXYHOOHV��GHV� DQDO\VHV��GHV� FRPPHQWDLUHV�TXL�QH� WURXYHUDLHQW�SDV�
IRUFpPHQW� OHXU� SODFH� GDQV� OHV� SXEOLFDWLRQV� DX[TXHOOHV� MH� FROODERUH�� &HV� QRXYHOOHV�� DQDO\VHV� HW� FRPPHQWDLUHV� Q¶HQWHQGHQW� SURSRVHU� DXFXQH�
GRFWULQH� RX� SRVLWLRQ� UHOLJLHXVH� TXL�PH� VRLW� SURSUH�� ,O� V¶DJLW� VLPSOHPHQW� GH� VHUYLU� OD� YpULWp� GDQV� OD� ILGpOLWp� j� O¶HQVHLJQHPHQW� WUDGLWLRQQHO� GH�
O¶eJOLVH����
(OOH�HVW�GLVSRQLEOH�GDQV�VD�YHUVLRQ�LPSULPpH�DX�SUL[�GH����HXURV�SDU�DQ��VRPPH�FRXYUDQW�OHV�IUDLV�G¶LPSUHVVLRQ�HW�G¶HQYRL�SRVWDO��HW�HOOH�HVW�

GLVSRQLEOH� JUDWXLWHPHQW� GDQV� VD� YHUVLRQ� pOHFWURQLTXH� �LO� VXIILW� G¶HQYR\HU� XQH� DGUHVVH� H�PDLO� j� ODTXHOOH� OHV� QXPpURV� VRQW� HQYR\pV� GqV� OHXU�
SDUXWLRQ���/H�VLWH�ZZZ��$OHWKHLD�IUHH�IU�FRQWLHQW�WRXV�OHV�QXPpURV�SDUXV�GHSXLV�OH�Q�����MXLOOHW��������

<�&������UXH�GX�%HUU\��)���������1,+(51(�
�
�
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�
/¶LQIRUPDWLRQ� UHOLJLHXVH�HQ�)UDQFH��HVW��HQ�JpQpUDO��G¶XQH�JUDQGH�SDXYUHWp�TXDQG� LO� V¶DJLW�GHV�GpFLVLRQV�HW�DFWHV�GX�6DLQW�

6LqJH��7UqV�SHX�GH�MRXUQDX[�RQW�XQ�FRUUHVSRQGDQW�SHUPDQHQW�DX�9DWLFDQ�HW�OD�SOXSDUW�GHV�MRXUQDX[�VH�FRQWHQWHQW�GH�UHFRSLHU�OHV�
GpSrFKHV� GHV� DJHQFHV� GH� SUHVVH� RX� G¶\� SXLVHU� OD� PDWLqUH� GH� OHXUV� FRPPHQWDLUHV�� /HV� SXEOLFDWLRQV� ³�WUDGLWLRQDOLVWHV�´�� SRXU�
EHDXFRXS�G¶HQWUH�HOOHV��QH�VRQW�JXqUH�PLHX[�DX�IDLW�GH�O¶DFWXDOLWp�YDWLFDQH��'DQV�OH�GRVVLHU�DFWXHO�TXL� OHV�LQWpUHVVH�DX�SUHPLHU�
FKHI�HQ�FH�PRPHQW�±� OD� UpFRQFLOLDWLRQ�SRVVLEOH�HQWUH� OD�)UDWHUQLWp�6DLQW�3LH�;�HW� OD�³�OLEpUDOLVDWLRQ�´�GH� OD�PHVVH�VHORQ� OH� ULWH�
DQFLHQ�±��DXFXQH�LQIRUPDWLRQ�QRXYHOOH�RX�LQpGLWH�QH�WUDQVSDUDvW��7URS�VRXYHQW��OHV�SXEOLFDWLRQV�WUDGLWLRQDOLVWHV�VH�UHFRSLHQW�OHV�
XQHV�OHV�DXWUHV��RX��SRXU�GLYHUVHV�UDLVRQV��HOOHV�Q¶RVHQW�GLYXOJXHU�OHV�LQIRUPDWLRQV�HQ�OHXU�SRVVHVVLRQ��

$OHWKHLD�D�pWp�OD�SUHPLqUH��HQ�)UDQFH��j�IDLUH�pWDW�GH�OD�UHQFRQWUH�GX����QRYHPEUH�GHUQLHU�HQWUH�OH�FDUGLQDO�&DVWULOORQ�+R\RV�HW�
0JU� )HOOD\�� 'HSXLV�� FHWWH� UHQFRQWUH� D� pWp� pYRTXpH� �QRQ� VDQV� HUUHXUV�� HW� FRPPHQWpH� SDU� GLYHUV� RUJDQHV� IUDQoDLV���PDLV� GpMj�
G¶DXWUHV�pYpQHPHQWV�V¶pWDLHQW�SURGXLWV�TXL�RQW�DMRXWp�DX�GRVVLHU��

/D�SUHVVH�LWDOLHQQH��FDWKROLTXH�RX�QRQ��HVW��EHDXFRXS�PLHX[�DX�IDLW�GHV�TXHVWLRQV�YDWLFDQHV��(Q�)UDQFH��RQ�QH�FRPSWH�JXqUH�
TXH�GHX[�RX�WURLV�DXWKHQWLTXHV�YDWLFDQLVWHV���HQ�,WDOLH��LOV�VRQW�ELHQ�SOXV�QRPEUHX[��/H�MRXUQDOLVWH�$QGUHD�7RUQLHOOL��GX�*LRUQDOH��
RX� O¶KLVWRULHQ� 6DQGUR� 0DJLVWHU�� GH� O¶(VSUHVVR�� VRQW� SDUPL� OHV� LQIRUPDWHXUV� OHV� SOXV� DX� IDLW� GHV� pYpQHPHQWV�� HW� OHV� SOXV�
LQGpSHQGDQWV��/D�FRQQLYHQFH�RX�O¶KRVWLOLWp�V\VWpPDWLTXH�QH�IRQW�SDV�XQ�ERQ�YDWLFDQLVWH��

3DU�H[HPSOH�� OD�UpFHQWH�QRPLQDWLRQ�GH�0JU�)LW]JHUDOG�FRPPH�QRQFH�DSRVWROLTXH�HQ�(J\SWH�HW�GpOpJXp�DXSUqV�GH�OD�/LJXH�
DUDEH�D�pWp�LQWHUSUpWpH��SDU�FHUWDLQV�PLOLHX[�FRPPHQWDWHXUV�IUDQoDLV��FRPPH�XQH�³�PLVH�j�O¶pFDUW�´�GH�FHOXL�TXL�pWDLW��GHSXLV�������
3UpVLGHQW�GX�&RQVHLO�SRQWLILFDO�SRXU�OH�'LDORJXH�LQWHUUHOLJLHX[��,O�IDXGUDLW�YRLU�GDQV�FHWWH�QRPLQDWLRQ���OH�VLJQH�TXH�%HQRvW�;9,�
pWDLW� HQ�GpVDFFRUG� DYHF� FHOXL� TXL� DYDLW� SUpVLGp� j� WDQW� G¶LQLWLDWLYHV�� FRQWHVWpHV�� HQ�PDWLqUH� GH�GLDORJXH� DYHF� OHV� UHOLJLRQV�QRQ�
FKUpWLHQQHV��2U��RQ�SHXW�FRQVLGpUHU�WRXW�DX�FRQWUDLUH�TXH�%HQRvW�;9,��HQ�SURFpGDQW�j�FHWWH�QRPLQDWLRQ��D�YRXOX�SODFHU��GDQV�XQ�
SRVWH�DYDQFp�GX�GLDORJXH�DYHF�OHV�PXVXOPDQV��XQ�SUpODW�DYHF�OHTXHO�LO�HVW�HQ�FRQVRQDQFH�GRFWULQDOH��FI��OH�OLYUH�G¶HQWUHWLHQV�HQWUH�
0JU�)LW]JHUDOG�HW�$QQH�/DXUHQW��UHFHQVp�GDQV�$OHWKHLD�OH��HU�MDQYLHU�GHUQLHU������

$XWUH�pYpQHPHQW�j�O¶LQWHUSUpWDWLRQ�GpOLFDWH���OD�UpXQLRQ�GHV�GLIIpUHQWV�FKHIV�GHV�GLFDVWqUHV�GH�OD�&XULH��OH����IpYULHU�GHUQLHU��
DXWRXU�GH�%HQRvW�;9,�D�UpXQL��SRXU�pYRTXHU�OD�TXHVWLRQ�GH�OD�UpFRQFLOLDWLRQ�GX�6DLQW�6LqJH�DYHF�OD�)UDWHUQLWp�6DLQW�3LH�;��3OXW{W�
TXH�GH�FRPPHQWHU�O¶pYpQHPHQW��MH�SUpIqUH�RIIULU�DX�OHFWHXU�OD�WUDGXFWLRQ�GH�O¶DUWLFOH��ELHQ�LQIRUPp�HW�LQWpUHVVDQW��TXL�HVW�SDUX�LO�\�
D�GHX[�MRXUV�GDQV�OH�TXRWLGLHQ�LWDOLHQ�O¶,QGLSHQGHQWH��
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�
SDU�7RPPDVR�'HEHQHGHWWL�

�/H�VFKLVPH�HQWUH�O¶(JOLVH�GH�5RPH�HW�OHV�WUDGLWLRQDOLVWHV�KpULWLHUV�GH�0JU�/HIHEYUH�HVW�HQ�YRLH�G¶rWUH�UpVROX��/¶LQIRUPDWLRQ��
GpVRUPDLV�GRQQpH�SRXU�FHUWDLQHV�PrPH�VL�HOOH�Q¶HVW�SDV�HQFRUH�RIILFLHOOH��HVW�YHQXH�GH�OD�UpXQLRQ�GHV�WUHQWH�FKHIV�GH�GLFDVWqUH�
�������������������������������������������������
�� /HV� LQIRUPDWLRQV�� DQDO\VHV� HW� FRPPHQWDLUHV� GX� YDWLFDQLVWD� �³�YDWLFDQLVWH�´� RX� ³�YDWLFDQRORJXH�´�� VRQW� OH� IUXLW� G¶XQH�
FRQQDLVVDQFH� VROLGH� GHV� TXHVWLRQV� UHOLJLHXVHV�� G¶XQH� IDPLOLDULWp� DYHF� OH� IRQFWLRQQHPHQW� GX� 6DLQW�6LqJH� HW� G¶XQ� UpVHDX�
G¶LQIRUPDWLRQ�VXIILVDPPHQW�pWHQGX�GDQV�OHV�PLOLHX[�GH�OD�&XULH��
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TXH�OH�SDSH�%HQRvW�;9,�D�RUJDQLVpH��j�KXLV�FORV��O¶DXWUH�MRXU�DX�9DWLFDQ��8Q�VHXO�WKqPH�pWDLW�j�O¶RUGUH�GX�MRXU���OD�SRVVLELOLWp�GH�
UpYRTXHU�O¶H[FRPPXQLFDWLRQ�TXL�D�IUDSSp�TXDWUH�pYrTXHV�HQ������VXLWH�j�OHXU�FRQVpFUDWLRQ�SDU�0JU�/HIHEYUH��HW�OD�SRVVLELOLWp�GH�
OHXU�FRQVHQWLU�� HW�DX[� ILGqOHV�TXL� OHV� VXLYHQW�� O¶XVDJH�GX�0LVVHO�HQ�YLJXHXU�DYDQW� OD� UpIRUPH�YRXOXH�SDU�3DXO�9,�j� OD� VXLWH�GX�
FRQFLOH�9DWLFDQ�,,��

/D� FRQYRFDWLRQ� GH� OD� UpXQLRQ� pWDLW� GpMj� HQ� HOOH�PrPH� XQ� IDLW� WUqV� QRXYHDX�� SHXW�rWUH� OH� SUHPLHU� H[HPSOH� GH� FHWWH�
³�FROOpJLDOLWp�´�GDQV� OH�JRXYHUQHPHQW�GH� O¶(JOLVH�TXH�5DW]LQJHU�D�GpILQL��GHSXLV�XQ�FHUWDLQ� WHPSV�GpMj��FRPPH�XQH�GHV� OLJQHV�
GLUHFWULFHV�GH�VRQ�SRQWLILFDW��/HV�FKHIV�GH�GLFDVWqUH��HQ�IDLW��RQW�pWp�DSSHOpV�j�pYDOXHU��DYHF�OH�3DSH��OHV�YRLHV�OHV�SOXV�UDSLGHV��HW�
MXULGLTXHPHQW�OHV�SOXV�YDOLGHV��SRXU�DUULYHU�j�FH�TXH�%HQRvW�;9,�YHXW�GH�WRXWHV�VHV�IRUFHV���F¶HVW�j�GLUH�OD�ILQ�GH�WRXWH�GLVVHQVLRQ�
DYHF�OD�)UDWHUQLWp�6DLQW�3LH�;��F¶HVW�OH�QRP�RIILFLHO�GH�O¶RUJDQLVDWLRQ�TXL�UHJURXSH�OHV�GLVFLSOHV�GH�0JU�/HIHEYUH��VRLW���pYrTXHV��
TXHOTXH�����SUrWHV� HW� GHV� FHQWDLQHV�GH�PLOOLHUV�GH� ILGqOHV� VXU� OHV� FLQT� FRQWLQHQWV���(Q� UpDOLWp��5DW]LQJHU�Q¶DYDLW�SDV�YUDLPHQW�
EHVRLQ�GH�FHWWH�FRQVXOWDWLRQ���F¶pWDLW�GpMj� OXL�TXL��VRXV�OH�SRQWLILFDW�GH�-HDQ�3DXO�,,��V¶RFFXSD�SHQGDQW�SOXV�GH�GL[�DQV�GH�FHWWH�
GpOLFDWH�TXHVWLRQ��,O�HVW�FRQQX��GH�IDLW��TXH�:RMW\OD�D�VRXIIHUW�pQRUPpPHQW�GH�GHYRLU�LQIOLJHU�FHWWH�H[FRPPXQLFDWLRQ�HW�GH�VLJQHU�
OD� QDLVVDQFH� GX� VHXO� VFKLVPH� GH� O¶qUH� FRQWHPSRUDLQH��� HW� LO� DYDLW� GHPDQGp� j� VRQ� DPL� WKpRORJLHQ�� IRUW� GH� VRQ� LQFRPSDUDEOH�
FRQQDLVVDQFH�GRFWULQDOH��GH�WRXW�IDLUH�SRXU�TXH�OD�GLYLVLRQ�FHVVH��

%HQRvW�;9,��TXL�XQH�IRLV�pOX�3DSH�D�WRXW�GH�VXLWH�GpFLGp�GH�URXYULU�OH�GRVVLHU�SRXU�OH�UpVRXGUH�HQ�XQ�WHPSV�EUHI��D�YRXOX�HQ�
IDLW�V¶DVVXUHU�G¶XQ�DPSOH�FRQVHQVXV�HW�GH�FRQVHLOV�MXULGLTXHV�HW�WHFKQLTXHV�SRXU�SUHQGUH�OD�GpFLVLRQ�TX¶LO�DYDLW�GHSXLV�WRXMRXUV�
FRQVLGpUpH�FRPPH�XQH�DEVROXH�SULRULWp��'DQV�OD�UpXQLRQ�GH�OXQGL��OH�6RXYHUDLQ�3RQWLIH�D�H[SRVp�OHV�UpVXOWDWV�GH�OD�UHQFRQWUH�TX¶LO�
D� HXH� OH� ��� DR�W� GHUQLHU� j�&DVWHO�*DQGROIR� DYHF� OHV� UHVSRQVDEOHV� GH� OD�)UDWHUQLWp�6DLQW�3LH�;�� HW� LO� D� GHPDQGp� DX[� FKHIV� GH�
GLFDVWqUH�G¶H[SRVHU�OHXU�MXJHPHQW�VXU�OH�VXMHW�HW�GH�IDLUH�OHV�VXJJHVWLRQV�DGDSWpHV���XQ�GRFXPHQW�VHUD�pODERUp�HW�VHUD�SUpVHQWp�DX�
3DSH�DX�FRXUV�G¶XQH�DXWUH�UpXQLRQ��GpMj�IL[pH�DX����PDUV��GRFXPHQW�TXL�±�VHORQ�OHV�LQIRUPDWLRQV�TXH�QRXV�DYRQV�UHFXHLOOLHV�±�
VLJQHUD�QRQ�VHXOHPHQW�OD�UpYRFDWLRQ�GH�O¶H[FRPPXQLFDWLRQ��PDLV�OD�YpULWDEOH�ILQ�GX�VFKLVPH��8QH�UpFRQFLOLDWLRQ��QpDQPRLQV��TXL�
GHYUD� DYRLU� O¶LQGLVSHQVDEOH� DFFRUG�GHV� OHIHEYULVWHV�� OHVTXHOV�� DX�PRLQV� MXVTX¶j� FHV�GHUQLHUV�PRLV�� UHIXVDLHQW� FRPSOqWHPHQW� OD�
GHPDQGH�GX�9DWLFDQ�G¶DFFHSWHU�OH�&RQFLOH��6HORQ�GHV�VRXUFHV�WUqV�SURFKHV�GX�3DSH��%HQRvW�;9,�DXUDLW�YRXOX�FHWWH�FRQVXOWDWLRQ�
GHV�FKHIV�GH�GLFDVWqUH�SRXU�PDQLIHVWHU�TXH�OH�FKRL[�GH�FHWWH�UpFRQFLOLDWLRQ�Q¶pWDLW�SDV�VHXOHPHQW�XQ�DFWH�SHUVRQQHO�PDLV�FRPPH�
XQ�JHVWH�VROHQQHO�GH�UpFRQFLOLDWLRQ�DFFRPSOL�SDU�O¶(JOLVH�FDWKROLTXH�HQ�VRQ�HQWLHU�GDQV�VD�SOXV�DPSOH�HW�UHSUpVHQWDWLYH�DFFHSWLRQ��

,O� VHPEOH� TXH� 5DW]LQJHU� D� pWXGLp� DWWHQWLYHPHQW� DYHF� OHV� SUpODWV� OHV� SOXV� GLUHFWHPHQW� FRQFHUQpV� SDU� OH� GLDORJXH� DYHF� OHV�
OHIHEYULVWHV��F¶HVW�j�GLUH�OH�FDUGLQDO�$ULQ]H�UHVSRQVDEOH�GH�OD�OLWXUJLH�HW�&DVWULOORQ�+R\RV�SUpSRVp�DX�&OHUJp�HW�DX[�UDSSRUWV�DYHF�
OHV�OHIHEYULVWHV��OHV�PRGDOLWpV�SRXU�UpXVVLU�j�UpFXSpUHU�OHV�VFKLVPDWLTXHV�DYHF�XQH�IRUPXOH�TXL�WURXYH�OHXU�DVVHQWLPHQW��³�/H�6DLQW�
3qUH�´��FRQILUPH�XQ�GH�VHV�FROODERUDWHXUV��³�HVW�GpWHUPLQp�j�WURXYHU�XQH�VROXWLRQ�GDQV�GHV�GpODLV�WUqV�EUHIV��VROXWLRQ�GRQW�RQ�HVW�
SUpV� GH� WURXYHU� OH� SRLQW� G¶DSSXL� MXULGLTXH� TXL� FRQYLHQQH�� QDWXUHOOHPHQW� VDQV� SRUWHU� DWWHLQWH� DX[� SULQFLSHV� IRQGDPHQWDX[� GH�
O¶(JOLVH��GH�VRQ�KLVWRLUH�HW�GHV�GLVSRVLWLRQV�DX[TXHOOHV�DXMRXUG¶KXL�HOOH�VH�WLHQW��´��

8Q�FRPSURPLV��GRQF�"�³�'DQV�XQH�WHOOH�PDWLqUH�´��UpSRQG�OH�FROODERUDWHXU�GX�3DSH��³�LO�Q¶H[LVWH�SDV�GH�FRPSURPLV��DX�PRLQV�
GDQV�OH�VHQV�FRXUHQW�HW�IDFLOHPHQW�pTXLYRTXH�GX�WHUPH��PDLV�LO�H[LVWH�GHV�PpGLDWLRQV�IUXFWXHXVHV��VXUWRXW�TXDQG��HQWUH�OHV�GHX[�
SDUWLHV��OD�YRORQWp�G¶DUULYHU�HVW�LQWHQVH��´�¬�OD�TXHVWLRQ�VL�OH����PDUV�HVW�OD�GDWH�MXVWH��LO�D�pWp�UpSRQGX���³�3RXU�QRXV��RXL�´���

3HUVRQQH��DX�9DWLFDQ��QH�OH�GLW�FODLUHPHQW��PDLV�OD�UXPHXU��UpFXUUHQWH��VHPEOH�IRQGpH�VHORQ�ODTXHOOH�%HQRvW�;9,�OXL�PrPH�
PDLQWLHQW�SHUVRQQHOOHPHQW��DX�PRLQV�DYHF�XQH�FHUWDLQH�IUpTXHQFH��GHV�FRQWDFWV�GLUHFWV�DYHF�OD�)UDWHUQLWp�6DLQW�3LH�;��2Q�SDUOH�GH�
FRQWDFWV� WpOpSKRQLTXHV� UpSpWpV�HW� WUqV�GLVFUHWV� HQWUH�5DW]LQJHU�HW� O¶pYrTXH� OHIHEYULVWH�)HOOD\��FRQWDFWV�SDU� OHVTXHOV�DXUDLW�P�UL�
FKH]�OHV�WUDGLWLRQDOLVWHV�XQH�GLVSRQLELOLWp�ELHQ�VXSpULHXUH�j�FHOOH�H[SULPpH�GDQV�OHV�FRPPXQLTXpV�RIILFLHOV��

-XVWHPHQW� OHV� UpVXOWDWV� GpVRUPDLV� HQFRXUDJHDQWV� GH� WHOV� FRQWDFWV� DXUDLHQW� FRQGXLW� 5DW]LQJHU� j� OD� FRQYRFDWLRQ� GHV� GHX[�
UpXQLRQV�GH�OXQGL�HW�GX����PDUV�HW�O¶DXUDLHQW�LQFLWp�j�HQ�IDLUH�O¶DQQRQFH�j�O¶H[WpULHXU��FKRVHV�TXL�DXUDLHQW�pWp�pYLWpHV�V¶LO�Q¶\�DYDLW�
SDV�HX�XQ�FOLPDW�G¶RSWLPLVPH�PRWLYp��%HDXFRXS�GH�WHPSV�VHPEOH�DYRLU�SDVVp�GHSXLV�ILQ�DR�W�ORUVTXH��FRPPHQWDQW�OD�UHQFRQWUH�
HQWUH�OH�SDSH�HW�O¶pYrTXH�OHIHEYULVWH��XQ�LPSRUWDQW�SUpODW�GLVDLW���³�/H�GLDORJXH�HVW�HQJDJp��HW�LO�DXUD�OHV�UpVXOWDWV�HVSpUpV��PDLV�LO�
IDXGUD�GHV�DQQpHV��´� �$X�FRQWUDLUH��JUkFH�j�O¶DFWLRQ�SHUVRQQHOOH�GH�%HQRvW�;9,��LO�DXUD�IDOOX�±�HW�WRXW�OH�ODLVVH�FURLUH�±�SHX�GH�
PRLV�� 8QH� QRXYHOOH� FRQILUPDWLRQ� GH� O¶H[WUDRUGLQDLUH� PpWKRGH� GH� WUDYDLO� GH� FH� 6RXYHUDLQ� 3RQWLIH�� TXL� UHIXVH� OHV� JUDQGHV�
LQLWLDWLYHV�PpGLDWLTXHV��PDLV�TXL��RSpUDQW�DYHF�WpQDFLWp�HW�LQWHOOLJHQFH��DUULYH�j�GHV�UpVXOWDWV�VXUSUHQDQWV��TXL�ODLVVHQW�XQH�PDUTXH�
GDQV�O¶KLVWRLUH�GH�O¶(JOLVH�HW�pWRQQHQW�OH�PRQGH��
�

$UWLFOH�SDUX�GDQV�/¶,QGLSHQGHQWH�OH�YHQGUHGL����IpYULHU������
�WUDGXLW�SDU�QRV�VRLQV��

�
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%HQRvW�;9,�HW�OD�³�UpIRUPH�GH�OD�UpIRUPH�´�
�

,O� HVW� ELHQ� FRQQX�TXH� OH� FDUGLQDO�5DW]LQJHU� V¶pWDLW� SURQRQFp�SRXU� XQH� UpIRUPH�GH� OD� UpIRUPH� OLWXUJLTXH�� SRXU� XQ� ³�QRXYHO�
pODQ�´� OLWXUJLTXH� TXL� QH� VRLW� SDV�� FRPPH� DSUqV� OH� FRQFLOH� 9DWLFDQ� ,,�� XQH� ³�GpYDVWDWLRQ�´�� OD� PLVH� HQ� °XYUH� G¶XQH� ³�OLWXUJLH�

�������������������������������������������������
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IDEULTXpH�´�PDLV�XQ�³�SURFHVVXV�YLYDQW�GH�FURLVVDQFH�´���&RQYDLQFX�TXH�³�OD�FULVH�GH�O¶(JOLVH�TXH�QRXV�YLYRQV�DXMRXUG¶KXL�UHSRVH�
ODUJHPHQW�VXU�OD�GpVLQWpJUDWLRQ�GH�OD�OLWXUJLH�´��OH�FDUGLQDO�5DW]LQJHU�HQ�DSSHODLW��GDQV�XQ�DXWUH�OLYUH��j�³�XQ�QRXYHDX�PRXYHPHQW�
OLWXUJLTXH��TXL�GRQQH�OH�MRXU�DX�YpULWDEOH�KpULWDJH�GX�FRQFLOH�9DWLFDQ�,,�´���

/HV� WUDGLWLRQDOLVWHV� TXL� FURLHQW� TXH� %HQRvW� ;9,� SRXUUDLW� rWUH� OH� 3DSH� TXL� UHVWDXUHUD�� GDQV� WRXWH� O¶(JOLVH�� OD� PHVVH�
WUDGLWLRQQHOOH�� VH� WURPSHQW��%HQRvW�;9,��VDQV�PpSULVHU� O¶DQFLHQ�ULWH��HVW�GpWHUPLQp��VDQV�GRXWH��j� IDYRULVHU�SOXV� ODUJHPHQW�VRQ�
XVDJH��0DLV�DXVVL��LO�HVWLPH��HQ�KLVWRULHQ�HW�HQ�WKpRORJLHQ��TXH�O¶pYROXWLRQ�GH�OD�OLWXUJLH��PXOWLVpFXODLUH��GRLW�VH�SRXUVXLYUH��GDQV�
OH�VHQV�G¶XQH�UHFWLILFDWLRQ�GX�ULWH�QRXYHDX��HW�PrPH�SDU�O¶LQWpJUDWLRQ�GH�O¶DQFLHQ�HW�GX�QRXYHDX��

¬�WLWUH�GRFXPHQWDLUH��MH�UHSURGXLV�LFL�XQH�OHWWUH�LPSRUWDQWH�TX¶LO�D�DGUHVVpH�DX�3URIHVVHXU�+HLQ]�/RWKDU�%DUWK��SURIHVVHXU�GH�
SKLORORJLH�JUHFTXH�HW�ODWLQH�j�O¶8QLYHUVLWp�GH�%RQQ��OH����MXLQ�������/HV�SHQVpHV�H[SULPpHV�SDU�OH�FDUGLQDO�5DW]LQJHU��LO�\�D�SUqV�
GH�WURLV�DQV��SHXYHQW�FHUWDLQHPHQW�pFODLUHU�OHV�DFWHV�FHOXL�TXL�HVW�GHYHQX�%HQRvW�;9,���
�
7UqV�FKHU�'RFWHXU�%DUWK��
�
-H� YRXV� UHPHUFLH� GH� YRWUH� OHWWUH� GX� �� DYULO�� j� ODTXHOOH� MH� Q¶DL� SX� WURXYHU� OH� WHPSV� GH� UpSRQGUH� TXH�
PDLQWHQDQW�� 9RXV�PH� GHPDQGH]� GH� P¶HQJDJHU� SRXU� O¶DXWRULVDWLRQ� SOXV� pWHQGXH� GX� ULWH� URPDLQ� DQFLHQ��
9RXV� VDYH]� GpMj� TX¶XQH� WHOOH� GHPDQGH� DXSUqV� GH� PRL� QH� WRPEH� SDV� GDQV� OHV� RUHLOOHV� G¶XQ� VRXUG�� PRQ�
HQJDJHPHQW�GDQV�FHWWH�DIIDLUH�HVW�PDLQWHQDQW�FRQQX�SDU�WRXW�OH�PRQGH��
(VW�FH�TXH� OH�6DLQW�6LqJH� j�SURSRV�GX� ULWH� DQFLHQ� ³O¶DXWRULVHUD�GH�QRXYHDX�GDQV� OH�PRQGH� HQWLHU� HW� VDQV�
UHVWULFWLRQ´���FRPPH�YRXV�OH�VRXKDLWH]�HW�FRPPH�OD�UXPHXU�V¶HQ�UpSDQG�"�2Q�QH�SHXW�SDV�UpSRQGUH�j�FHWWH�
TXHVWLRQ�GH�PDQLqUH�DEVROXH��7URS�IRUWH�HVW�HQFRUH�FKH]�EHDXFRXS�GH�FDWKROLTXHV���HQGRFWULQpV�GHSXLV�GHV�
DQQpHV� ±� O¶DYHUVLRQ� SRXU� OD� OLWXUJLH� WUDGLWLRQQHOOH�� TX¶LOV� TXDOLILHQW� GH� PDQLqUH� PpSULVDQWH� GH� ³SUp�
FRQFLOLDLUH´��HW�DXVVL��G¶XQ�DXWUH�F{Wp��EHDXFRXS�G¶pYrTXHV�PRQWUHUDLHQW�XQH�RSSRVLWLRQ�GpWHUPLQpH�j�XQH�
DXWRULVDWLRQ�JpQpUDOH��
/D� VLWXDWLRQ� HVW� GLIIpUHQWH� VL� RQ� Q¶HQYLVDJH� TX¶XQH� DXWRULVDWLRQ� OLPLWpH�� FDU� OD� GHPDQGH� GH� OD� OLWXUJLH�
DQFLHQQH�HVW� OLPLWpH��-H�VDLV�TXH�VD�YDOHXU�QH�GpSHQG�QDWXUHOOHPHQW�SDV�GH�OD�GHPDQGH��PDLV�OD�TXHVWLRQ�
GX�QRPEUH�GHV�SUrWUHV�GHV�HW� ODwFV� LQWpUHVVpV�D�FHSHQGDQW�XQH�FHUWDLQH� LPSRUWDQFH��8QH�WHOOH�PHVXUH�QH�
SHXW�rWUH�UpDOLVpH�TXH�SURJUHVVLYHPHQW�DXMRXUG¶KXL��XQH�WUHQWDLQH�G¶DQQpHV�DSUqV�OD�UpIRUPH�OLWXUJLTXH�GX�
3DSH�3DXO�9,��0DLQWHQDQW�LO�IDXW�DYDQFHU�SDV�j�SDV��FKDTXH�QRXYHOOH�SUpFLSLWDWLRQ�QH�SURGXLUD�SDV�GH�ERQV�
UpVXOWDWV���
0DLV� MH� FURLV�TXH�GDQV� O¶DYHQLU� O¶(JOLVH� URPDLQH�GHYUD� DYRLU� j�QRXYHDX�XQ� VHXO� ULWH� �� O¶H[LVWHQFH�GH�GHX[�
ULWHV�RIILFLHOV�HVW�GDQV�OD�SUDWLTXH�GLIILFLOHPHQW�³JpUDEOH´�SRXU�OHV�pYrTXHV�HW�OHV�SUrWUHV��/H�ULWH�URPDLQ�GH�
O¶DYHQLU�GHYUDLW�rWUH�XQ�VHXO�ULWH��FpOpEUp�HQ�ODWLQ�RX�HQ�ODQJXH�SRSXODLUH��PDLV�HQWLqUHPHQW�IRQGp�GDQV�OD�
WUDGLWLRQ� GX� ULWH� DQFLHQ�� LO� SRXUUDLW� LQWpJUHU� TXHOTXHV� QRXYHDX[� pOpPHQWV�� TXL� RQW� IDLW� OHXUV� SUHXYHV��
FRPPH�GH�QRXYHOOHV�)rWHV��TXHOTXHV�QRXYHOOHV�3UpIDFHV�GDQV� OD�PHVVH��XQ�/HFWLRQQDLUH� pODUJL�±�XQ�SOXV�
JUDQG�FKRL[�TX¶DYDQW��PDLV�SDV�WURS���XQH�2UDWLR�ILGHOLXP��F¶HVW�j�GLUH�XQH�OLWDQLH�GH�SULqUHV�G¶LQWHUFHVVLRQ�
DSUqV�O¶2UHPXV�GH�O¶2IIHUWRLUH��R��MDGLV�LO�DYDLW�VD�SODFH��
7UqV�HVWLPp�'U�%DUWK��VL�YRXV�YRXV�HQJDJH]�DLQVL�SRXU�OD�TXHVWLRQ�OLWXUJLTXH��YRXV�QH�VHUH]�SDV�VHXO�HW�YRXV�
SUpSDUH]� ³O¶RSLQLRQ� SXEOLTXH� GH� O¶pJOLVH´� j� GHV�PHVXUHV� pYHQWXHOOHV� HQ� IDYHXU� G¶XQ� XVDJH� SOXV� ODUJH� GHV�
PDQXHOV� OLWXUJLTXHV� DQFLHQV�� 0DLV� RQ� GRLW� rWUH� SUXGHQW� HQ� Q¶pYHLOODQW� SDV� GHV� HVSRLUV� WURS� IRUWV�� GHV�
DWWHQWHV�WURS�JUDQGHV�DXSUqV�GHV�ILGqOHV�DWWDFKpV�j�OD�7UDGLWLRQ��
-H�SURILWH�GH�FHWWH�RFFDVLRQ�SRXU�YRXV�UHPHUFLHU�GH�YRWUH�HQJDJHPHQW�DSSUpFLDEOH�HQ�IDYHXU�GH�OD�OLWXUJLH�
GH�O¶(JOLVH�URPDLQH��SDU�YRV�OLYUHV�HW�YRV�FRQIpUHQFHV��PrPH�VL�MH�VRXKDLWHUDLV�LFL�HW�Oj�SOXV�G¶DPRXU�HW�GH�
FRPSUpKHQVLRQ� SRXU� OH�0DJLVWqUH� GX� 3DSH� HW� GHV� pYrTXHV��4XH� OD� JUDLQH�� TXH� YRXV� VHPH]�� JUDQGLVVH� HW�
SRUWH�EHDXFRXS�GH�IUXLWV�SRXU�XQH�YLH�UHQRXYHOpH�GH�O¶(JOLVH��GRQW�³OD�VRXUFH�HW�OH�VRPPHW´��VRQ�YpULWDEOH�
F°XU��HVW�HW�GRLW�UHVWHU�OD�OLWXUJLH���
�
-H�YRXV�GRQQH�YRORQWLHUV�OD�EpQpGLFWLRQ�GHPDQGpH�HW�MH�UHVWH�GH�WRXW�F°XU��
�
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�
�/HWWUH�SXEOLpH�VXU�OH�VLWH�DOOHPDQG�GH�:ROIDQJ�/LQGHPDQQ��WUDGXFWLRQ�UHYXH�SDU�QRV�VRLQV��
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��&HV�H[SUHVVLRQV�VH�WURXYHQW�GDQV�VD�SUpVHQWDWLRQ�GX�OLYUH�GH�0JU�*DPEHU��/D�UpIRUPH�OLWXUJLTXH�HQ�TXHVWLRQ��(GLWLRQV�6DLQWH�
0DGHOHLQH��������S���������-RVHSK�5DW]LQJHU��0D�9LH��6RXYHQLUV��)D\DUG��������S�������


