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/D�VROOLFLWXGH�GX�6DLQW�6LqJH�SRXU�OD�)UDWHUQLWp�6DFHUGRWDOH�6DLQW�3LH�;�HW�OD�YRORQWp�G¶DFFRUGHU�XQ�SOXV�YLVLEOH�HW�SOXV�HQWLHU�³�GURLW�GH�FLWp�´�j� OD�PHVVH�WUDGLWLRQQHOOH�GDQV�O¶(JOLVH��VHORQ�O¶H[SUHVVLRQ�GX�FDUGLQDO�0HGLQD��QH�VH�VRQW� SDV�GpPHQWL�� 3RXU� UpVXPHU� FHWWH� GRXEOH�TXHVWLRQ�� OLpH��PDLV� WUDLWpH� VpSDUpPHQW�SDU� OH�6DLQW�6LqJH��RQ�SHXW�PHWWUH� HQ� SDUDOOqOH� OHV� LQLWLDWLYHV� GHV� XQV� HW� OHV� UpSRQVHV� GHV� DXWUHV�� HQ� HVVD\DQW� GH�PRQWUHU� OD� UDLVRQ� GH� OHXU�VXFFHVVLRQ����
�
��/H����DR�W�GHUQLHU��j�&DVWHO�*DQGROIR��%HQRvW�;9,�D�UHoX��j�VD�GHPDQGH��0JU�)HOOD\��6XSpULHXU�JpQpUDO�GH�OD�)UDWHUQLWp�6DLQW�3LH�;��DFFRPSDJQp�GH�O¶DEEp�6FKPLGEHUJHU��SUHPLHU�$VVLVWDQW�JpQpUDO�GH�OD�)663;��/H�FDUGLQDO�&DVWULOOyQ�+R\RV��3UpVLGHQW�GH�OD�&RPPLVVLRQ�3RQWLILFDOH��(FFOHVLD�'HL���DVVLVWDLW�pJDOHPHQW�j�OD�UHQFRQWUH�TXL�D�GXUp� XQ� SHX� SOXV� G¶XQH� GHPL�KHXUH�� ¬� O¶LVVXH� GH� OD� UHQFRQWUH� 0JU� )HOOD\� SXEOLH� XQ� FRPPXQLTXp� SRXU� GLUH�QRWDPPHQW��� ³��1RXV� VRPPHV� DUULYpV� j� XQ� FRQVHQVXV� VXU� OH� IDLW� GH� SURFpGHU� SDU� pWDSHV� GDQV� OD� UpVROXWLRQ� GHV�
SUREOqPHV�´��
/¶H[SUHVVLRQ��³�SURFpGHU�SDU�pWDSHV�´��VH�WURXYH�DXVVL�GDQV�OH�FRPPXQLTXp�SXEOLp�SDU�OH�6DLQW�6LqJH��
��/H����QRYHPEUH��j�OD�FKDvQH�LWDOLHQQH�GH�WpOpYLVLRQ�&DQDO����OH�FDUGLQDO�&DVWULOOyQ�+R\RV��FKDUJp�GX�GRVVLHU�GH�OD�UpFRQFLOLDWLRQ�DYHF�OD�)663;��GpFODUH�j�SURSRV�GH�FHOOH�FL����
³�1RXV�QH�VRPPHV�SDV� IDFH�j�XQH�KpUpVLH��2Q�QH�SHXW�SDV�GLUH�HQ� WHUPHV�FRUUHFWV��H[DFWV��SUpFLV�TX¶LO�\�DLW�XQ�
VFKLVPH�� &¶HVW� XQH� DWWLWXGH� VFKLVPDWLTXH� GH� FRQVDFUHU� GHV� pYrTXHV� VDQV�PDQGDW� SRQWLILFDO��0DLV� LOV� VRQW� GDQV�
O¶(JOLVH�� LO�PDQTXH�VHXOHPHQW�XQH�SOHLQH��XQH�SOXV�SDUIDLWH�±�FRPPH� LO�D�pWp�GLW� ORUV�GH� OD�UHQFRQWUH�DYHF�0JU�
)HOOD\�±�XQH�SOXV�SOHLQH�FRPPXQLRQ��SDUFH�TXH�OD�FRPPXQLRQ�H[LVWH�GpMj��´�
��&HWWH�GpFODUDWLRQ�D�SUpSDUp��HQ�TXHOTXH�VRUWH��OD�UHQFRQWUH�TXL�D�HX�OLHX��GHX[�MRXUV�SOXV�WDUG��OH����QRYHPEUH��j�5RPH�HW�TXL�QH� VHUD�FRQQXH�TXH�SOXVLHXUV� VHPDLQHV�SOXV� WDUG��SDU�XQH� LQGLVFUpWLRQ�GH� OD�SUHVVH� LWDOLHQQH�HW�SDU�G¶DXWUHV�VRXUFHV���(OOH�D�HX�OLHX�GDQV�OD�UpVLGHQFH�GX�FDUGLQDO�&DVWULOORQ�+R\RV��3LD]]D�GHOOD�&LWWD�/HRQLQD��/¶DEEp�0DUF� 1pO\�� 6XSpULHXU� GX� GLVWULFW� LWDOLHQ� GH� OD� )663;�� DFFRPSDJQDLW� 0JU� )HOOD\�� 3OXV� TX¶XQ� GpMHXQHU� GH�FRQYLYLDOLWp��LO�V¶HVW�DJL�G¶XQH�UHQFRQWUH�DSSURIRQGLH�SXLVTXH��DUULYpV�YHUV����KHXUHV�j�OD�UpVLGHQFH�FDUGLQDOLFH��OHV�GHX[�FOHUFV�GH�OD�)663;�HQ�VRQW�UHSDUWLV�DSUqV����KHXUHV��,OV�RQW�UHPLV�DX�FDUGLQDO�&DVWULOORQ�+R\RV�XQ�H[HPSODLUH�GH�OD�WUDGXFWLRQ�LWDOLHQQH�GH�OD�ELRJUDSKLH�GH�0JU�/HIHEYUH�SDU�0JU�7LVVLHU�GH�0DOOHUDLV��WUDGXFWLRQ�TXL�YHQDLW�GH�SDUDvWUH��HW�DXVVL�XQ�PpPRUDQGXP�VXU�OHV�REMHFWLRQV�IDLWHV�SDU�OD�)663;�DX�FRQFLOH�9DWLFDQ�,,�HW�DX[�UpIRUPHV�TXL�O¶RQW�VXLYL��
�����GpFHPEUH���LPSRUWDQW�GLVFRXUV�GH�%HQRvW�;9,�GHYDQW�OD�&XULH�URPDLQH��2Q�SHXW�OH�OLUH�FRPPH�XQH�UpSRQVH�DX�PpPRUDQGXP�SUpVHQWp�XQ�PRLV�DXSDUDYDQW�SDU�OD�)663;��(Q�HIIHW��SDUPL�OHV�VXMHWV�DERUGpV�ORUV�GH�FH�WUDGLWLRQQHO�
�������������������������������������������������������������/D�JUDQGH�GLVFUpWLRQ�GHV�SDUWLFLSDQWV�j�FHWWH�UHQFRQWUH�P¶DYDLW�IDLW�pFULUH�GDQV�$OHWKHLD�TXH�OD�UHQFRQWUH�DYDLW�HX�OLHX�GpEXW�GpFHPEUH��&H�Q¶HVW�TXH�SOXV�WDUG�TXH�OD�)663;�GRQQHUD�OD�GDWH�H[DFWH��

&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��3RXU�UHFHYRLU�FHWWH�YHUVLRQ�pOHFWURQLTXH��LO�VXIILW�G¶HQYR\HU�XQH�DGUHVVH�H�PDLO�j�FKLURQ�\YHV#ZDQDGRR�IU��/H�VLWH�ZZZ��$OHWKHLD�IUHH�IU�FRQWLHQW�WRXV�OHV�QXPpURV�SDUXV�GHSXLV�OH�Q�����MXLOOHW��������
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GLVFRXUV� GH� ILQ� G¶DQQpH�� OH� 3DSH� D� ORQJXHPHQW� pYRTXp� OD� UpFHSWLRQ� ³�GLIILFLOH�´� GX� FRQFLOH� 9DWLFDQ� ,,�� ³�/HV�
SUREOqPHV�GH�OD�UpFHSWLRQ��D�W�LO�QRWDPPHQW�GpFODUp��VRQW�QpV�GX�IDLW�TXH�GHX[�KHUPpQHXWLTXHV�FRQWUDLUHV�VH�VRQW�
DIIURQWpHV�HW�TXHUHOOpHV�´��%HQRvW�;9,�D�PLV�HQ�FDXVH�O¶�³�KHUPpQHXWLTXH�GH�OD�GLVFRQWLQXLWp�HW�GH�OD�UXSWXUH�´��
6XU�OD�OLEHUWp�UHOLJLHXVH��XQ�GHV�SRLQWV�QRGDX[�GH�OD�FULWLTXH�GH�9DWLFDQ�,,�SDU�OD�)663;��%HQRvW�;9,�RSSRVH�j�OD�IDXVVH�FRQFHSWLRQ�GH�OD�OLEHUWp�GH�UHOLJLRQ�FRPPH�³�FDQRQLVDWLRQ�GX�UHODWLYLVPH�´��OD�FRQFHSWLRQ��OLPLWpH��GH�³�OD�
OLEHUWp�GH�UHOLJLRQ�FRPPH�XQH�QpFHVVLWp�GpFRXODQW�GH�OD�FRQYLYDQFH�KXPDLQH�´�HW�³�FRPPH�XQH�FRQVpTXHQFH�GH�OD�
YpULWp�TXL�QH�SHXW�rWUH�LPSRVpH�GH�O¶H[WpULHXU�´����
�����IpYULHU����qUH�UpXQLRQ�GHV�FKHIV�GH�GLFDVWqUH�GH�OD�&XULH�URPDLQH�DXWRXU�GH�%HQRvW�;9,�VXU�OD�UHVWDXUDWLRQ�GH�OD�FRPPXQLRQ�DYHF�OD�)663;��
�����PDUV���³�-RXUQpH�GH�UpIOH[LRQ�HW�GH�SULqUH�´�GX�6DFUp�&ROOqJH�DXWRXU�GH�%HQRvW�;9,��3DUPL�OHV�WKqPHV�DERUGpV��LO�\�D�HX��OH�PDWLQ��FHOXL�GH�OD�VLWXDWLRQ�FDQRQLTXH�GH�OD�)UDWHUQLWp�6DLQW�3LH�;�HW�GHV�SUrWUHV�TXL�OXL�DSSDUWLHQQHQW��TXHVWLRQ�LQWURGXLWH�SDU�XQ�H[SRVp�GX�FDUGLQDO�&DVWULOOyQ�+R\RV��SUpVLGHQW�GH�OD�&RPPLVVLRQ�(FFOHVLD�'HL��/¶DSUqV�PLGL��OH�FDUGLQDO�$ULQ]H��3UpIHW�GH�OD�&RQJUpJDWLRQ�SRXU�OH�&XOWH�GLYLQ��D�IDLW�XQ�H[SRVp�VXU�OD�UpIRUPH�OLWXUJLTXH�SRVW�FRQFLOLDLUH�HW�VXU�O¶XVDJH�GX�0LVVHO�GH�6DLQW�3LH�9��'DQV�OHV�GHX[�FDV��GH�QRPEUHX[�FDUGLQDX[�RQW�SX�SUHQGUH�HQVXLWH�OD�SDUROH��
��&H�PrPH�MRXU��0JU�)HOOD\��GDQV�XQ�HQWUHWLHQ�j�',&,��RUJDQH�GH� OD�)663;��IDLW� OH�SRLQW�VXU�VHV�UHODWLRQV�DYHF�5RPH��,O�H[SRVH��ORQJXHPHQW��HW�SOXV�FODLUHPHQW�TX¶LO�QH�O¶DYDLW�MDPDLV�IDLW�MXVTX¶LFL��OHV�WURLV�pWDSHV�TX¶LO�VRXKDLWH�IUDQFKLU� DYHF� OH� 6DLQW�6LqJH��� ��� ³�OD� OLEpUDOLVDWLRQ� GH� O¶XVDJH� GX� PLVVHO� GH� 6DLQW� 3LH� 9� HW�OH� UHWUDLW� GX� GpFUHW�G¶H[FRPPXQLFDWLRQ�´������³�SUpVHQWHU�j�5RPH�OHV�DUJXPHQWV�GH�OD�WKpRORJLH�WUDGLWLRQQHOOH��FRQIRUWpV�SDU�OHV�IDLWV�GH�O¶DSRVWRODW�WUDGLWLRQQHO�´������REWHQLU�XQ�VWDWXW�FDQRQLTXH�SRXU�OD�)663;��6HORQ�0JU�)HOOD\��GDQV�O¶pWDW�DFWXHO�GHV�FKRVHV��XQ�VWDWXW�FDQRQLTXH�³�VHPEOH�SUpPDWXUp�´��
��'X���DX���DYULO��OD�&RQIpUHQFH�GHV�pYrTXHV�GH�)UDQFH�D�WHQX�VRQ�³�$VVHPEOpH�GH�SULQWHPSV�´�j�/RXUGHV���3RXU�OD�SUHPLqUH�IRLV��GH�PDQLqUH�RIILFLHOOH�SDU�OHV�pYrTXHV�GH�)UDQFH��D�pWp�DERUGpH�OD�TXHVWLRQ�GH�³�O¶DFFXHLO�HW�OD�SODFH�GHV�³JURXSHV� WUDGLWLRQDOLVWHV´��GDQV� OHV�GLRFqVHV�´��/¶DVVRFLDWLRQ�25(086��GLULJpH�SDU�/RwF�0pULDQ��DQLPDWHXU�pJDOHPHQW�GX�&�,�(�/���&HQWUH�,QWHUQDWLRQDO�G¶(WXGHV�/LWXUJLTXHV���DYDLW�HQYR\p�j�WRXV�OHV�pYrTXHV��j�OD�GHPDQGH�GX�FDUGLQDO�5LFDUG��XQH�(WXGH�VWDWLVWLTXH�VXU�OH�QRPEUH�GH�ILGqOHV�´WUDGLWLRQDOLVWHV´�GDQV�OHV�GLRFqVHV�IUDQoDLV��
(Q� V¶HIIRUoDQW� G¶rWUH� H[KDXVWLYH�� HW� HQ� SUHQDQW� OHV� SUpFDXWLRQV� G¶XVDJH� GDQV� OH� PDQLHPHQW� GHV� FKLIIUHV�� FHWWH�(QTXrWH�HVWLPH�TXH�OHV�ILGqOHV�DWWDFKpV�j�OD�OLWXUJLH�WUDGLWLRQQHOOH�VRQW�HQYLURQ��������HQ�)UDQFH��XQH�FHQWDLQH�GH�OLHX[�GH�FXOWH�SRXU�OHV�PHVVHV�DXWRULVpHV�SDU�OHV�pYrTXHV�HW�HQYLURQ��������ILGqOHV���HW�TXHOTXH�����OLHX[�GH�FXOWH�HW�HQYLURQ��������ILGqOHV�SRXU�OD�)663;�HW�OHV�FRPPXQDXWpV�TXL�OXL�VRQW�OLpHV���(QYLURQ�����SUrWUHV�DX�WRWDO�HW�XQH�TXLQ]DLQH�G¶RUGLQDWLRQV�HQ�)UDQFH��HQ�DMRXWDQW�OHV�SUrWUHV�GHV�IUDWHUQLWpV�HW�FRPPXQDXWpV�(FFOHVLD�'HL�HW�FHX[�GH�OD�)663;�HW�GHV�FRPPXQDXWpV�TXL�GpSHQGHQW�G¶HOOHV���/¶pWXGH�VWDWLVWLTXH�pYRTXH�DXVVL�OHV�pFROHV�KRUV�FRQWUDW��OHV�PRXYHPHQWV�GH�MHXQHV��OHV�WURXSHV�VFRXWHV��HWF��TXL�VRQW�OLpV�DX[�IUDWHUQLWpV�HW�FRPPXQDXWpV�WUDGLWLRQDOLVWHV��WRXWHV�WHQGDQFHV�FRQIRQGXHV��
/HV�pYrTXHV�GH�)UDQFH�RQW�pWp�DVVH]�LPSUHVVLRQQpV��VHPEOH�W�LO��SDU�FHWWH�UpDOLWp�TXL�OHXU�pWDLW�ODUJHPHQW�PpFRQQXH�GDQV�VD�JOREDOLWp��/H�FDUGLQDO�5LFDUG��j�O¶LVVXH�GHV�WUDYDX[�GH�OD�&RQIpUHQFH�GHV�pYrTXHV��D�GLW�YRXORLU�UHFKHUFKHU�XQH�³�FRPPXQLRQ�GDQV�OD�FKDULWp�HW�OD�YpULWp�´��/¶H[SUHVVLRQ�WURXYDLW�GpMj��WUqV�H[DFWHPHQW��GDQV�OH�GLVFRXUV�TXH�%HQRvW�;9,�D�SURQRQFp� ORUV�GH� O¶DXGLHQFH�JpQpUDOH�GX���DYULO�SUpFpGHQW��GLVFRXUV�FRQVDFUp�j� �³�O¶(JOLVH�FRPPH�FRPPXQLRQ�´��
����DYULO����H� UpXQLRQ�GHV�FKHIV�GH�GLFDVWqUHV�GH� OD�&XULH�URPDLQH�DXWRXU�GH�%HQRvW�;9,�VXU� OD�UHVWDXUDWLRQ�GH� OD�FRPPXQLRQ�DYHF�OD�)663;��
�� �� DYULO�� GDQV� OH�)LJDUR��0�� O¶DEEp� GH�&DFTXHUD\�� VXSpULHXU� GX�'LVWULFW� GH� )UDQFH� GH� OD� )663;�� VH� UpMRXLW� GH�O¶LQWpUrW� QRXYHDX� SRUWp� SDU� OHV� pYrTXHV� GH� )UDQFH� DX[� ILGqOHV� WUDGLWLRQDOLVWHV�� ,O� GpFODUH� QpDQPRLQV� �� ³�QRXV� QH�VRXKDLWRQV�SDV�G¶DFFRUGV�SUDWLTXHV�´�PDLV�SOXW{W�GHV�³�PRGXV�YLYHQGL��VXU� OH� WHUUDLQ��DX�FDV�SDU�FDV�´��&H�TXL�VH�SUDWLTXH�GpMj�GHSXLV�SOXVLHXUV�DQQpHV��
��-HXGL�6DLQW����DYULO���%HQRvW�;9,�GHYUDLW�UHQGUH�SXEOLF�XQ�PRWX�SURSULR�VXU�OH�ULWH�GH�OD�PHVVH��

Z�Z�Z�
0qUH�0DULH�&pOLQH�GH�-pVXV�&UXFLILp��RFG�
6°XU�/XFLH��6RXYHQLUV�VXU�VD�YLH�
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