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© -/RUVTXH�WX�VRUWLUDV�HQ�JXHUUH�FRQWUH�WHV�HQQHPLV��+DFKHP�WH�OH�GRQQHUD�GDQV�WHV�PDLQV�HW�WX�FDSWXUHUDV�GHV�FDS�
WLIV��7X�YHUUDV�SDUPL�OHV�FDSWLIV�XQH�IHPPH�EHOOH�G¶DSSDUHQFH�HW�WX�OD�GpVLUHUDV��DORUV�WX�OD�SUHQGUDV�FRPPH�
pSRXVH« 
-/RUVTX¶XQ�KRPPH�DXUD�GHX[�IHPPHV��O¶XQH�TX¶LO�DLPH�HW�O¶DXWUH�TX¶LO�GpWHVWH�HW�TX¶HOOHV�DXURQW�GHV�HQIDQWV�HW�TXH�
O¶DvQp�QDLWUD�FKH]�FHOOH�TX¶LO�GpWHVWH��DX�MRXU�GH�O¶KpULWDJH�GH�FH�TX¶LO�SRVVqGH��LO�QH�SRXUUD�SDV�IDLUH�GH�IDYHXU��DX�
ILOV�GH�VD�IHPPH�DLPpH��GHYDQW�O¶DvQp�GH�VD�IHPPH�GpWHVWpH« 
-/RUVTX¶XQ�KRPPH�DXUD�XQ�HQIDQW�UHEHOOH�HW�TX¶LO�GpYLH�HW�TX¶LO�Q¶pFRXWH�SDV�OD�YRL[�GH�VRQ�SqUH�HW�GH�VD�PqUH��LO�OH�
FRUULJHUD�HW�LO�Q¶pFRXWHUD�SDV��6RQ�SqUH�HW�VD�PqUH�O¶DWWUDSHURQW�HW�O¶HPPqQHURQW�YHUV�OHV�DQFLHQV�GH�OD�YLOOH��,OV�GL�
URQW�DX[�DQFLHQV ��µ¶FHW�HQIDQW�GpYLH�HW�VH�UHEHOOH��LO�Q¶pFRXWH�SDV�QRWUH�YRL[��LO�V¶HQLYUH�HW�LO�HVW�JRLQIUH��6D�SXQLWLRQ�
VHUD�OD�SHLQH�GH�VTXLOD�DILQ�GH�GpWUXLUH�OH�PDO�HQ�WRQ�VHLQ�HW�OH�SHXSOH�G¶,VUDsO�pFRXWHUD�HW�FUDLQGUD� 
-�/RUVTX¶XQ�KRPPH�VHUD�SXQL�GH�PRUW�SRXU�VHV�IDXWHV���HW�TX¶RQ�OH�SHQGUD�VXU�XQ�DUEUH��LO�QH�IDXGUD�SDV�ODLVVHU��
VRQ�FDGDYUH�VXVSHQGX�DLQVL�PDLV�HQWHUUHUDV��WX�O¶HQWHUUHUDV��FDU�F¶HVW�XQH�NODOD�SRXU�+DFKHP�TX¶LO�VRLW�DLQVL�VXV�
SHQGX�HW�WX�Q¶DXUDV�SDV�WD�WHUUH�LPSXUH�FDU�+DFKHP�WH�O¶D�GRQQpH�HQ�KpULWDJH� ª��� 

5DFKL�UDSSRUWH�DX�VXMHW�GX�SUHPLHU�SDVVDJH�GH�QRWUH�3DUDFKD ��(W�WX�OD�SUHQGUDV�FRPPH�pSRXVH«�/D�7RUDK�Q¶D�GRQQp�FHWWH�SHU�
PLVVLRQ�TXH�SDU�UDSSRUW�DX�PDXYDLV�SHQFKDQW�FDU�+DFKHP�VDYDLW�TXH�V¶,O�QH�SHUPHWWDLW�SDV�FHWWH�IHPPH�FDSWLYH�DX�VROGDW�DORUV�LO�VH�
PDULHUD�DYHF�HOOH�EpwVVRXU��GH�IDoRQ�LQWHUGLWH���0DLV��SDU�OD�MX[WDSRVLWLRQ�GHV�3DUDFKLRWH��OD�7RUDK�QRXV�SUpYLHQW�TXH�V¶LO�pSRXVH�
FHWWH�IHPPH-Oj��LO�ILQLUD�SDU�OD�GpWHVWHU�HW�HQVXLWH��GH�FHWWH�IHPPH�GpWHVWpH��QDvWUD�XQ�HQIDQW�UHEHOOH��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OHV�
3DUDFKLRWH�RQW�pWp�MX[WDSRVpHV�� 
/D�3DUDFKD�TXL�VXLW�OH�EHQ�VRUHUH�RX�PRUp�HVW�O¶LQWHUGLW��V¶LO�\�D�XQH�SHLQH�GH�PRUW��GH�ODLVVHU�OH�FDGDYUH�VXVSHQGX�PDLV��DX�FRQWUDLUH��
LO�IDXGUD�O¶HQWHUUHU�UDSLGHPHQW��5DFKL��Oj�HQFRUH��VRXOLJQH�OD�MX[WDSRVLWLRQ�GHV�3DUDFKLRWH�HW�GLW ��/D�UDLVRQ�SRXU�ODTXHOOH�OD�7RUDK�D�
MX[WDSRVp�OH�EHQ�VRUHUH�RXPRUp�DYHF�O¶LQWHUGLW�GH�ODLVVHU�WUDvQHU�FHOXL�TXL�D�UHoX�XQH�SHLQH�GH�PRUW�HVW�SRXU�WH�SUpYHQLU�TXH�VL�XQ�
SqUH�RX�XQH�PqUH�RQW�WURS�SLWLp�GH�OHXU�ILOV�VRUqUH�RXPRUp�HW�QH�OH�OLYUH�SDV�DX�%HWK�'LQ��DORUV�LO�ILQLUD�SDU�PDO�WRXUQHU��SDU�WXHU�GHV�
JHQV�HW�FH�VHUD�OXL�TX¶RQ�SHQGUD�SRXU�VHV�IDXWHV�TXL�VHURQW�SDVVLEOHV�GH�PRUW�� 
 
$X�VXMHW�GX�%HQ�VRUHUH�RX�PRUp�5DFKL�pFULW�µ¶VRUHUH¶¶ ��LO�GpYLH�GX�ERQ�FKHPLQ ��µ¶PRUp¶¶ ��LO�VH�UHEHOOH�HW�Q¶pFRXWH�SDV�OHV�RUGUHV�GH�
VHV�3DUHQWV��µ¶2Q�OH�SXQLUD¶¶ ��DYHF�XQH�SUpYHQWLRQ�GH�WpPRLQV�HW�XQH�SXQLWLRQ�GH�PDONRXWH�HW�LO�FRQWLQXHUD�TXDQG�PrPH�VHV�DFWLRQV��
&H�EHQ�VRUHUH�RXPRUp�Q¶HVW�K¶D\DY�TXH�V¶LO�YROH�GH�O¶DUJHQW�j�VHV�SDUHQWV�HW�TX¶LO�PDQJH��DYHF�O¶DUJHQW�YROp��GH�OD�YLDQGH�URXJH��HW�
ERLW�GHX[�UpYLLWH�GH�YLQ��HQWUH����HW����FO�VHORQ�OHV�DYLV���3RXUTXRL�OH�EHQ�VRUHUH�RXPRUp�HVW-LO�WXp "�&DU�OD�7RUDK�OH�MXJH�VHORQ�VRQ�
DYHQLU ��HOOH�D�SHUoX�TXH�FHW�HQIDQW-Oj�ILQLUDLW�SDU�SUHQGUH�WRXW�O¶DUJHQW�j�VHV�3DUHQWV��j�V¶pORLJQHU�WRWDOHPHQW�GH�OD�7RUDK�HW�GH�VRQ�
(WXGH�SXLV�TX¶LO�VH�WLHQGUD�VXU�OHV�JUDQGV�FKHPLQV�HW�YROHUD�GH�O¶DUJHQW�j�G¶DXWUHV�SHUVRQQHV�HW�PrPH�SLUH ��/D�7RUDK�D�GLW ��TX¶LO�
PHXUH�DORUV�TX¶LO�HVW�HQFRUH�LQQRFHQW�SOXW{W�TX¶LO�QH�PHXUH�ORUVTX¶LO�VHUD�YpULWDEOHPHQW�FRXSDEOH� 
� 
$X�VXMHW�GX�FDGDYUH�TX¶LO�HVW�LQWHUGLW�GH�VXVSHQGUH��OD�7RUDK�GLW ��F¶HVW�XQH�NODOD�SRXU�+DFKHP��5DFKL�H[SOLTXH ��© F¶HVW�XQ�
PDQTXH�GH�UHVSHFW�SRXU�OH�5RL�FDU�YRLFL�TXH�O¶KRPPH�UHVVHPEOH�j�VRQ�&UpDWHXU��HW�OHV�%Qp�,VUDsO�VRQW�OHV�HQIDQWV�G¶+DFKHP��9RLFL�
XQH�SDUDEROH�SRXU�LOOXVWUHU�OH�SUREOqPH�GH�FHW�LQWHUGLW ��&¶HVW�O¶KLVWRLUH�GH�GHX[�IUqUHV�MXPHDX[�TXL�VH�UHVVHPEODLHQW�SDUIDLWHPHQW��
/¶XQ�HVW�GHYHQX�URL�WDQGLV�TXH�O¶DXWUH�V¶HVW�IDLW�DWWUDSHU�SRXU�VHV�DFWLRQV�GH�YRO��GH�PHXUWUH�HW�V¶HVW�IDLW�PHWWUH�j�PRUW��7RXW�FHOXL�TXL�
YRLW�OH�FRUSV�VXVSHQGX�GLW ��RK ��WX�DV�YX�OH�URL�HVW�VXVSHQGX��/H�PRW�NODOD�GDQV�OD�7RUDK�IDLW�WRXMRXUV�UpIpUHQFH�j�XQ�PDQTXH�GH�UHV�
SHFW�RX�j�GH�OD�OpJqUHWp� ª� 
 

3OXVLHXUV�TXHVWLRQV�VH�SRVHQW�VXU�FH�WH[WH�HW�FHV�GLIIpUHQWV�FRPPHQWDLUHV�GH�1RV�6DJHV�UDSSRUWpV�SDU�5DFKL �� 
4����'¶XQH�SDUW�QRXV�YR\RQV�TXH�OH�WH[WH�DLQVL�TXH�5DFKL�LQVLVWH�EHDXFRXS�VXU�OD�MX[WDSRVLWLRQ�GHV�TXDWUH�VXMHWV�TXL�SDUDLVVHQW�DX�
GpEXW�GH�QRWUH�3DUDFKD��,O�IDXW�VDYRLU�TXH�OD�3DUDFKD�.L�7HWVp�HVW�WUqV�ULFKH�HW�HOOH�FRQWLHQW�HQ�HOOH�SUqV�GH�TXDUDQWH�3DUDFKLRWH�GLIIp�
UHQWHV��WRXWHV�VpSDUpHV�SDU�XQ�EODQF�GDQV�OD�7RUDK���3RXUWDQW��LO�V¶DYqUH�TXH�VHXO�DX�GpEXW�GH�QRWUH�3DUDFKD��QRV�6DJHV�HW�5DFKL�H[�
SOLTXH�OD�MX[WDSRVLWLRQ�GHV�VXMHWV��3RXUTXRL�VSpFLDOHPHQW��SRXU�OD�IDXWH�GX�EHQ�VRUHUH�RX�PRUp��HW�SRXU�OD�SHUPLVVLRQ�GH�OD�IHPPH�
FDSWLYH��QRV�6DJHV�RQW�MXJp�QpFHVVDLUH�G¶H[SOLTXHU�OD�MX[WDSRVLWLRQ�GH�FHV�ORLV� 
� 
4����/H�0L]UDK¶L��5pHP���FpOqEUH�FRPPHQWDLUH�GH�5DFKL��V¶pWRQQH�TXH�QRXV�SXLVVLRQV�MXJHU��FRPPH�OH�GLW�5DFKL��XQ�HQIDQW�VHORQ�
VRQ�DYHQLU��9RLFL�TXH�OD�7RUDK�GLW��SRXUWDQW��DX�VXMHW�G¶,FKPDsO�TX¶�+DFKHP�O¶D�MXJp�µ¶EDDFKHU�RX�FKDP¶¶��Oj�R��LO�pWDLW����FRPPH�
O¶H[SOLTXHQW�QRV�6DJHV��VHORQ�VD�VLWXDWLRQ�DFWXHOOH ��SRXU�O¶LQVWDQW�LO�Q¶DYDLW�SDV�HQFRUH�IDXWp�FRQWUH�OH�.ODO�,VUDsO��F¶HVW�SRXUTXRL�
+DFKHP�O¶D�VDXYp��0DOJUp�O¶DFFXVDWLRQ�GHV�0DODNKLP�TXL�RQW�PRQWUp�WRXW�FH�TXH�OHV�$UDEHV�DOODLHQW�IDLUH�DX�.ODO�,VUDsO��+DFKHP�
Q¶D�SDV�YRXOX�MXJHU�,FKPDsO�VHORQ�VRQ�DYHQLU�PDLV�VHORQ�VRQ�SUpVHQW��&¶HVW��D�SULRUL��XQH�FRQWUDGLFWLRQ�GDQV�OD�FRQGXLWH�G¶+DFKHP�� 
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1RXV�HVVDLHURQV�GH�OD�UpVRXGUH�G¶DXWDQW�SOXV�TX¶HOOH�QRXV�FRQFHUQH�SRXU�OH�MXJHPHQW�TXL�DUULYH�j�5RFK�+DFKDQD��6HURQV-QRXV�MXJHU�
VHORQ�QRWUH�SUpVHQW�RX�pJDOHPHQW�VHORQ�QRWUH�DYHQLU "���&HWWH�GHUQLqUH�TXHVWLRQ�GpSHQG�GH�OD�SUHPLqUH�TXHVWLRQ�FRQFHUQDQW�OH�%HQ�VR�
UHUH�RXPRUp�HW�,FKPDsO�� 
� 
4����7RXV�OHV�0pIDUFKLP�VH�GHPDQGHQW ��TX¶D�GRQF�IDLW�FHW�HQIDQW�UHEHOOH�SRXU�PpULWHU�XQH�WHOOH�SHLQH ��PDQJHU�GH�OD�YLDQGH��ERLUH�GX�
YLQ�F¶HVW�FH�TXH�QRXV�IDLVRQV�WRXV�OHV�&KDEEDW ��/H�5DPEDQ�pFULW�TXH�OH�EHQ�VRUHUH�RX�PRUp�D�FRPPLV�WURLV�IDXWHV ������,O�D�GLPLQXp�
O¶LPSRUWDQFH�GH�VHV�3DUHQWV�SXLVTX¶LO�QH�OHV�pFRXWH�SDV���LO�Q¶HVW�PDUTXp�TX¶LO�OHXU�D�SDUOp�DYHF�LQVROHQFH�RX�TX¶LO�OHXU�D�PDQTXp�GH�UHV�
SHFW�PDLV�VHXOHPHQW�LO�QH�OHV�pFRXWH�SDV ��F¶HVW�O¶LQWHUGLW�GH�PDNOp�DYLY�YpLPR���GLPLQXHU�O¶LPSRUWDQFH�GH�VHV�SDUHQWV�������/D�VHFRQGH�
IDXWH�TXH�OH�EHQ�VRUHUH�RXPRUp�D�IDLWH�F¶HVW�OD�QRQ�DSSOLFDWLRQ�GH�OD�PLWVYD�.HGRFKLP�WLK\RX��rWUH�pOHYp��VDLQW��HQ�V¶pORLJQDQW�GHV�SODL�
VLUV�GH�FH�PRQGH�FL���>&RPPH�O¶H[SOLTXH�OH�5DPEDQ�GDQV�3DUDFKDW�.HGRFKLP ��QRXV�DYRQV�O¶REOLJDWLRQ�GH�QRXV�pORLJQHU�PrPH�GH�FH�
TXL�QRXV�HVW�SHUPLV�SRXU�QH�SDV�rWUH�XQ�JRLQIUH�RX�XQ�KRPPH�JURVVLHU�PrPH�GDQV�OH�GRPDLQH�GH�FH�TXL�HVW�FDVKHU�HW�SHUPLV@��(QILQ��OH�
EHQ�VRUHUH�RX�PRUp�D�WUDQVJUHVVp�O¶LQWHUGLW�GH ��RX�ER�WLGEDN��VH�FROOHU�j�+DFKHP��FRPPH�O¶RQW�H[SOLTXp�QRV�6DJHV��QRXV�GHYRQV�QRXV�
FROOHU�j�GHV�ERQQHV�IUpTXHQWDWLRQV�HW�DX�FKHPLQ�G¶+DFKHP�HW�OXL�V¶HVW�pORLJQp�GX�FKHPLQ�HW�IUpTXHQWH�GHV�IDXWHXUV�HW�GHV�EULJDQGV��6L��
G¶DLOOHXUV��LO�\�D�XQ�VHXO�KRPPH�FDVKHU�SDUPL�VHV�IUpTXHQWDWLRQV�DYHF�OHVTXHOOHV�LO�ERLW�GX�YLQ��LO�QH�VHUD�SDV�IDLW�EHQ�VRUHUH�RX�PRUp�GLW�
OD�*XHPDUD�GDQV�6DQKpGULQH� 
/H�6LIWp�+¶DwP�V¶LQWHUURJH�VXU�FH�MXJHPHQW�GX�EHQ�VRUHUH�RX�PRUp ��YRLFL�TXH�OHV�IDXWHV�TX¶RQ�OXL�UHSURFKH�VRQW�QRQ�VHXOHPHQW�WUqV�ILQHV�
PDLV�FRQVWLWXHQW��HQ�SOXV��OHV�SOXV�KDXWV�GHJUpV�TXL�H[LVWHQW�GDQV�OD�$YRGDW�+DFKHP ���GRQQHU�GH�O¶LPSRUWDQFH�j�VHV�3DUHQWV��OD�.HGRX�
FKD��OD�'YpTXRXWH���&HOD�GHPDQGH�GHV�H[SOLFDWLRQV�� 
 
4����/H�(YHQ�(]UD�pFULW ��TXH�OH�EHQ�VRUHUH�RX�PRUp�HVW�XQ�DSLNRURV��pSLFXULHQ���,O�QH�GpVLUH�FH�PRQGH-FL�TXH�SRXU�VH�GpOHFWHU�HW�WLUHU�
SODLVLU�GH�FH�TXL�H[LVWH�QRWDPPHQW�OD�QRXUULWXUH�HW�OD�ERLVVRQ��/j�HQFRUH��F¶HVW�XQH�GpILQLWLRQ�GX�EHQ�VRUHUH�RX�PRUp�DVVH]�pWRQQDQWH��
YRLFL�TXH�WRXW�KRPPH�QRUPDO�FKHUFKH�OH�ERQKHXU�HW�FKHUFKH��j�VH�GpOHFWHU��&RPPH�OH�GLW�OH�0HVVLODW�<HFKDULP ��OR�QLYUD�KDDGDP�pOD�
OpKLWDQHJ����O¶KRPPH�Q¶D�pWp�FUpp�TXH�SRXU��VH�GpOHFWHU��FHUWHV�GLW�OH�0HVVLODW�<HFKDULP��VH�GpOHFWHU��G¶+DFKHP�PDLV�F¶HVW��GDQV�OD�QDWXUH�
GH�O¶KRPPH ��GH�FKHUFKHU�OH�ERQKHXU�HW�OH�SODLVLU�HW�GH�V¶pORLJQHU�GHV�VRXIIUDQFHV�HW�GH�FH�TXL�HVW�GpVDJUpDEOH��4XHOOH�HVW�GRQF�O¶LQWHQ�
WLRQ�GX�,EHQ�(]UD�GDQV�VD�GpILQLWLRQ�GX�%HQ�VRUHUH�RX�PRUp� 
  
4����2Q�SHXW�pJDOHPHQW�VH�GHPDQGHU�FRPPHQW�DX�VXMHW�G¶XQ�KRPPH�UDFKD�TXL�D�WUDQVJUHVVp�GHV�DYpURWH�FDSLWDOHV�HW�TXL�D�PrPH�PpULWp�
OD�SHLQH�GH�PRUW��SHXW-RQ�GLUH�TX¶LO�HVW�O¶LPDJH�G¶+DFKHP�HW�TXH�PrPH�VRQ�FDGDYUH��VL�O¶RQ�SHXW�V¶H[SULPHU�DLQVL��D�XQH�IRUWH�UHVVHP�
EODQFH�DYHF�OH�5RL��2��VH�WURXYH�GRQF�OD�UHVVHPEODQFH�DYHF�+DFKHP�SRXU�XQH�WHOOH�SHUVRQQH�HW�VXUWRXW�GDQV�XQH�WHOOH�VLWXDWLRQ " 

1ൾ�ඍൾ�ආൾඍඌ�ඉൺඌ�අൾඌ�ൺൽඈඌ��ඛ�ൽඈඌ � 
/H�6HIHU�+D+¶LQRXNK��DX�VXMHW�GHV�ORLV�GX�%HQ�VRUHUH�RXPRUp��ILOV�UHEHOOH��pFULW ��©« /¶KRPPH�HVW�FRPSRVp�G¶pOpPHQWV�PDWp�
ULHOV�PDLV�DXVVL�G¶pOpPHQWV�VSLULWXHOV�RX�LQWHOOHFWXHOV�TXL�VH�UHQIRUFHQW�ORUVTXH�O¶RQ�UpIOpFKLW�j�OD�FUDLQWH�GX�&LHO�HW�DX[�0LWVYRWH��
&HV�pOpPHQWV�PDWpULHOV�HW�VSLULWXHOV�VRQW�DQWLQRPLTXHV ��ORUVTXH�O¶XQ�VH�UHQIRUFH��O¶DXWUH�V¶DIIDLEOLW��&¶HVW�SRXUTXRL�OD�7RUDK�QRXV�
pORLJQH�GX�IDLW�GH�PXOWLSOLHU�OD�QRXUULWXUH�HW�OD�ERLVVRQ�SOXV�TXH�FH�TXL�HVW�QpFHVVDLUH�FDU�OD�PDWLqUH�SUHQGUDLW�OH�GHVVXV�VXU�OD�VSLUL�
WXDOLWp�MXVTX¶j�FH�TX¶HOOH�V¶DIIDLEOLVVH��GHYLHQQH�PDODGH�HW�VRLW�PrPH�SHUGXH��&HSHQGDQW��OD�7RUDK�D�SRLQWp�GX�GRLJW�FHW�pFDUW��
VSpFLDOHPHQW��ORUVTXH�O¶KRPPH�GpEXWH�VD�YLH�G¶DGROHVFHQW�HW�TX¶LO�FRPPHQFH�PDLQWHQDQW�j�DSSOLTXHU�OHV�ORLV�GH�OD�7RUDK�HW�j�
SURWpJHU�VRQ�kPH�GX�0DO��,O�V¶DJLW��HQ�HIIHW��GHV�WURLV�SUHPLHUV�PRLV�GH�O¶DGROHVFHQFH��FRPPH�O¶H[SOLTXH�OD�*XHPDUD�DX�GpEXW�GX�
3HUHN�%HQ�VRUHUH�RX�PRUp���3HQGDQW�FHV�WURLV�PRLV��OH�MHXQH�KRPPH�GHYUD�VH�UHQIRUFHU�HQ�0RXVVDU�SRXU�WRXV�OHV�MRXUV�GH�VD�YLH��
DSSUHQGUH�j�JpUHU�OD�QRXUULWXUH�HW�OD�ERLVVRQ�FDU�F¶HVW�OD�UHODWLRQ�DYHF�FHV�pOpPHQWV�HVW�LQpYLWDEOH�HW�LO�IDXW�WURXYHU�O¶pTXLOLEUH�DYHF�
HX[��&¶HVW�HQ�VH�UHQIRUoDQW�SHQGDQW�FHWWH�SpULRGH-Oj�TXH�O¶KRPPH�SRXUUD�SUHQGUH�GX�0RXVVDU��GH�OD�PRUDOH��TXL�OXL�VHUYLUD�SRXU�
WRXV�OHV�MRXUV�GH�VD�YLH�HW�SRXU�WRXWHV�OHV�DXWUHV�SpULRGHV�j�YHQLU� ª 
��/H�%HQ�VRUHUH�RXPRUp�VH�WURXYH�j�XQ�kJH�RX�VHV�GpFLVLRQV�VRQW�FUXFLDOHV��j�XQ�FDUUHIRXU�GH�VD�YLH��MXVWH�DSUqV�OD�%DU�0LWVYD�LO�HVW�
j�OD�UDFLQH�GH�VD�YLH�G¶DGXOWH� 
/H�3DVVRXN�GLW��G¶DLOOHXUV��GDQV�0LFKOp��µ¶WRY�DK¶DULWH�GDYDU�PpUpFKLWR��OLWW��/D�ILQ�G¶XQH�FKRVH�VHUD�PHLOOHXUH�TXH�OH�GpEXW¶¶�PDLV�
FH�SDVVRXN�SHXW�pJDOHPHQW�VH�WUDGXLUH ��µ¶WRY�DK¶DULW�GDYDU ��PpUpFKLWR�-�OD�ERQQH�ILQ�G¶XQH�FKRVH�VH�WURXYH�GpMj�GDQV�VRQ�GpEXW¶¶��
&RPPH�QRXV�OH�GLVRQV�pJDOHPHQW�GDQV�OH�/pNKD�'RGL ��VRI�PDDVVp�EpPDK¶DFKDYD�WpK¶LOD ��OD�GHUQLqUH�DFWLRQ�SUHQG�VD�VRXUFH�GDQV�
OD�SUHPLqUH�SHQVpH��&HFL�HVW�YUDL�DX�VXMHW�GX�&KDEEDW�TXL�HVW�OH�GHUQLHU�MRXU�TX¶+DFKHP�D�FUpp�HW�TXL�pWDLW�SUpVHQW�GDQV�6D�SUH�
PLqUH�SHQVpH��FDU�F¶HVW�O¶XQ�GHV�EXWV�GH�OD�&UpDWLRQ��OH�MRXU�GX�&KDEEDW�HW�PrPH�OH�2ODP�$EED�TXL�V¶DSSHOOH�&KDEEDW��0DLV�F¶HVW�
pJDOHPHQW�YUDL�SRXU�OH�%HQ�VRUHUH�RX�PRUp�TXL�SDU�VHV�SUHPLqUHV�DFWLRQV�UpYqOH�VD�ILQ�� 
 

/D�*XHPDUD�GDQV�6DQKpGULQH����D��HQVHLJQH�TXH�GDQV�OH�FDV�R��OH�EHQ�VRUHUH�RX�PRUp��HQIDQW�UHEHOOH��D�YROp�GH�O¶DUJHQW�j�VRQ�
SqUH�HW�HVW�SDUWL�DFKHWHU�GH�OD�YLDQGH�HW�GX�YLQ�HW�DOOp�OHV�FRQVRPPHU�GDQV�XQ�DXWUH�HQGURLW��R��LO�Q¶\�D�TXH�GHV�PDXYDLVHV�IUpTXHQ�
WDWLRQV��DORUV��VHXOHPHQW�GDQV�FH�FDV-Oj��LO�DXUD�OH�VWDWXW�GH�EHQ�VRUHUH�RXPRUp��(Q�HIIHW��H[SOLTXH�OD�*XHPDUD ���V¶LO�YROH�FKH]�VRQ�
SqUH�HW�TX¶LO�FRQVRPPH�DXVVL�FKH]�VRQ�SqUH��LO�QH�VHUD�SDV�WUDQTXLOOH�SHQGDQW�VD�FRQVRPPDWLRQ�FDU�LO�DXUD�SHXU�G¶rWUH�YX�SDU�VRQ�
SqUH�RX�VD�PqUH��,O�ILQLUD�GRQF�SDU�DUUrWHU�VHV�PpIDLWV��6¶LO�YROH�HQ�GHKRUV�GH�OD�PDLVRQ�HW�FRQVRPPH�HQ�GHKRUV�GH�OD�PDLVRQ��LO�
VHUD�WUDQTXLOOH�GDQV�VD�FRQVRPPDWLRQ�PDLV�O¶DUJHQW�OXL�VHUD�SOXV�GLIILFLOH�G¶DFFqV��,O�ILQLUD�GRQF�SDU�DUUrWHU��&¶HVW�VHXOHPHQW�ORUV�
TX¶LO�YROH�GH�O¶DUJHQW�RX�GHV�REMHWV�GDQV�VD�PDLVRQ�SDWHUQHOOH�HW�OHV�FRQVRPPH�HQ�GHKRUV�GH�OD�PDLVRQ�TX¶LO�HVW�IDLW�EHQ�VRUHUH�
RXPRUp��FDU�LO�Q¶D�DORUV�DXFXQ�HPSrFKHPHQW ��QL�SRXU�WURXYHU�O¶DUJHQW��QL�SRXU�FRQVRPPHU��1RXV�YR\RQV�GRQF�GDQV�FHW�H[HPSOH�
KDODNKLTXH��SDUPL�WDQW�G¶DXWUHV��TXH�OH�MXJHPHQW�GX�EHQ�VRUHUH�RXPRUp�GpSHQG�GH�GpWDLOV�PLQLPHV�FRPPH�O¶HQGURLW�GH�OD�FRQ�
VRPPDWLRQ��OD�SHUVRQQH�TX¶LO�D�YROp��OD�QDUXUH�GH�VHV�IUpTXHQWDWLRQV«�HW�GDQV�OH�FDV�R��WRXV�OHV�pOpPHQWV�GH�VD�VLWXDWLRQ�DFWXHOOH�
QH�VH�SUrWHQW�SDV�j�FRQWLQXHU�VRQ�FKHPLQ�GH�UpEHOOLRQ��DORUV�LO�Q¶HVW�SDV�IDLW�EHQ�VRUHUH�RXPRUp���&¶HVW�VHXOHPHQW�ORUVTXH�WRXW�
SRUWH�j�FURLUH�TX¶LO�FRQWLQXHUD�GDQV�VRQ�FKHPLQ�GH�TXrWH�DSUqV�OHV�SODLVLUV�GH�FH�PRQGH-FL�TX¶LO�REWLHQW�FH�VWDWXW�G¶HQIDQW�UHEHOOH�� 
 
µ¶0ൾඅൾඁ�ඁ¶ൺൿൾඍඌ�ൻൺ+¶ൺඒංආ-�+ൺർඁൾආ�ൽඣඌංඋൾ�අൺ�ඏංൾ¶¶�ආൺංඌ�ൽൾ�ඊඎං " 
3XLVTXH�GDQV�FHV�MRXUV�G¶(ORXO�QRXV�GHYRQV�QRXV�SUpSDUHU�j�5RFK�+DFKDQD��F¶HVW�OH�PRPHQW�GH�IDLUH�OH�OLHQ�DYHF�FH�SULQFLSH�TXH�
QRXV�YR\RQV�GDQV�QRWUH�3DUDFKD��'H�PrPH�TXH�OHV�SUHPLHUV�PRLV�GH�OD�YLH�GH�FHW�DGROHVFHQW�VRQW�SRUWHXUV�GH�PHVVDJHV�HW�VRQW�OHV�
VLJQHV�GH�WRXWHV�VHV�DQQpHV�j�YHQLU��GH�PrPH�QRWUH�VLWXDWLRQ�OH�MRXU�GH�5RFK�+DFKDQD�GHYDQW�+DFKHP�HVW�WRXW�j�IDLW�UpYpODWHXU�HW�
LQGLFDWLI�VXU�O¶DQQpH�j�YHQLU��&¶HVW�SRXUTXRL�FH�MRXU�V¶DSSHOOH�5RFK��OD�WrWH��GH�O¶DQQpH���'H�PrPH�TXH�WRXWHV�QRV�DFWLRQV�j�YHQLU�
GpSHQGHQW�GH�OD�SHQVpH�SUHPLqUH�HW�GRQF�GH�QRWUH�WrWH��GH�PrPH�WRXWH�O¶DQQpH�j�YHQLU�GpSHQG�GH�QRWUH�VLWXDWLRQ�HQ�FH�MRXU�HW�GX�
MXJHPHQW�G¶+DFKHP�SDU�UDSSRUW�j�QRXV��5RFK�+DFKDQD�F¶HVW�OD�UDFLQH�GH�WRXWH�QRWUH�DQQpH� 
5DY�)ULHGODQGHU�pFULW�TXH�O¶HVVHQWLHO�GX�-XJHPHQW�GH�5RFK�+DFKDQD�FRQFHUQH�G¶DLOOHXUV�O¶DYHQLU�GH�O¶KRPPH��/H�SDVVp�HW�OH� 

S� 
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S� SUpVHQW�QH�VRQW�TXH�OHV�RXWLOV�SRXU�MXJHU�VXU�FHW�DYHQLU�HQ�TXHVWLRQ��&¶HVW�SRXUTXRL��OH�MRXU�GH�5RFK�+DFKDQD��QRXV�QH�PXOWL�
SOLRQV�SDV�OHV�6HOLK¶RWH��SULqUHV�SRXU�OH�3DUGRQ��QL�OHV�9LGRXwP��DYHX[�GHV�IDXWHV��PDLV�DYDQW�WRXW�QRXV�UHFHYRQV�OD�0DONKRXWH�
&KDPDwP�WRXW�DX�ORQJ�GH�OD�3ULqUH��5R\DXWp�G¶+DFKHP���(Q�HIIHW��F¶HVW�Oj�OH�SDUDPqWUH�HVVHQWLHO�j�SRVVpGHU�SRXU�SRXYRLU�V¶LQV�
FULUH�GDQV�OH�3URMHW�'LYLQ�SRXU�O¶DQQpH�j�YHQLU��/H�%HQ�VRUHUH�RX�PRUp�DJLW�GH�IDoRQ�H[DFWHPHQW�LQYHUVH��$�OD�UDFLQH�GH�VD�YLH��LO�
FRXSH�WRXV�OHV�OLHQV�SRVVLEOHV�DYHF�OD�GURLWXUH��DYHF�OD�VSLULWXDOLWp�HW�SXLVTX¶LO�Q¶pFRXWH�SDV�OHV�UpSULPDQGHV��LO�Q¶\�D�GRQF�DXFXQH�
FKDQFH�TX¶LO�SXLVVH�V¶DPpOLRUHU� 
 
�/D��*XHPDUD�GHPDQGH�XQH�FRQWUDGLFWLRQ ��© LO�HVW�pFULW��GDQV�&KPRXsO�DOHI ��µ¶+DFKHP�GpVLUH�OHXU�PRUW��GH�FHX[�TXL�VRQW�FRX�
SDEOHV���0DLV�LO�HVW�pFULW�GDQV�<pK¶H]NHO ��+DFKHP�QH�GpVLUH�SDV�OD�PRUW�GH�FHOXL�TXL�HVW�FRXSDEOH�PDLV�VD�7HFKRXYD��/D�*XHPD�
UD�UpSRQG ��GDQV�&KPRXsO��RQ�SDUOH�GH�TXHOTX¶XQ�TXL�QH�IDLW�SDV�7HFKRXYD�HW�GDQV�<pKH]NHO�GH�TXHOTX¶XQ�TXL�IDLW�7HFKRXYD� ª�
2Q�SHXW�VH�GHPDQGHU�VL�GDQV�<HK¶H]NHO�RQ�SDUOH�G¶XQ�KRPPH�TXL�D�IDLW�WHFKRXYD�SRXUTXRL�O¶DSSHOOH-W-RQ�OH�FRXSDEOH " 
5DY�,VUDsO�6DODQWHU��GDQV�VD�OHWWUH�1�����H[SOLTXH�TXH�FHOXL�TX¶RQ�DSSHOOH�µ¶OH�FRXSDEOH¶¶�HW�GRQW�+DFKHP�QH�GpVLUH�SDV�OD�PRUW�
Q¶D�SDV�HQFRUH�IDLW�7HFKRXYD�GX�WRXW��(W�SRXUWDQW��+DFKHP�QH�GpVLUH�SDV�VD�SHUWH��&RPPH�LO�HVW�pFULW��µ¶NL�OR�DNKSRWV�EpPRWH�KD�
PqWH��-H�QH�GpVLUH�SDV�OD�PRUW�GH�FHOXL�TXL�HVW�SDVVLEOH�GH�PRUW¶¶��3RXUTXRL "�/D�*XHPDUD�GLW ��&DU�LO�D�IDLW�7HFKRXYD���/¶H[SOLFD�
WLRQ�HVW�TXH�ELHQ�TX¶LO�Q¶D�SDV�HQFRUH�IDLW�7HFKRXYD�GX�WRXW�PDLV�LO�HVW�SUpGLVSRVp�j�OD�7HFKRXYD�DORUV�TXH�GDQV�&KPRXsO�
�$OHI��RQ�SDUOH�GHV�ILOV�GH�(OL�KD&RKHQ�TXL�Q¶pWDLHQW�SDV�GX�WRXW�SUpGLVSRVpV�j�OD�7HFKRXYD���4X¶HVW-FH�TXH�FHWWH�SUpGLVSRVLWLRQ "�
&¶HVW�OD�SRVVLELOLWp�SRXU�XQ�KRPPH�GH�UHVVHQWLU�VH�PDQTXHV��GH�UHVVHQWLU�TX¶LO�GRLW�VH�FRUULJHU��G¶DFFHSWHU�OHV�UpSULPDQGHV��0rPH�
VL�XQ�KRPPH�Q¶D�SDV�HQFRUH�IDLW�OH�SUHPLHU�SDV�YHUV�+DFKHP PDLV�V¶LO�SRVVqGH�FHWWH�FDSDFLWp�HW�FHWWH�VHQVLELOLWp��DORUV�GpMj�+D�
FKHP�GLW�j�VRQ�VXMHW ��-H�QH�GpVLUH�SDV�VD�PRUW��-H�GpVLUH�VD�YLH �� 
 
,O�HVW�pFULW�GDQV�3DUDFKDW�1LWVDYLP ��© GH�SHXU�TX¶LO�\�DLW�SDUPL�YRXV�XQ�KRPPH���XQH�IHPPH�RX�XQH�IDPLOOH�RX�XQH�WULEX���GRQW�OH�
F°XU�V¶pORLJQH�G¶+DFKHP�DXMRXUG¶KXL�HW��TXL�YHXLOOHQW�DOOHU�VHUYLU�G¶DXWUHV�GLHX[��GH�SHXU�TX¶LO�\�DLW�SDUPL�YRXV�XQH�PDXYDLVH�
UDFLQH�G¶DEVLQWKH�HW�TXH�FHW�KRPPH-Oj�HQ�pFRXWDQW�O¶DOOLDQFH�HW�OHV�PDOpGLFWLRQV ��VH�EpQLVVH�HQ�VRQ�F°XU�HW�VH�GLVH ��SRXU�PRL�
WRXW�LUD�ELHQ�FDU�M¶LUDL�VHORQ�OHV�LQFOLQDLVRQV�GH�PRQ�F°XU�«�+DFKHP�QH�YRXGUD�SDV�OXL�SDUGRQQHU�HW�6D�FROqUH�V¶HQIODPPHUD�
FRQWUH�FHW�KRPPH-Oj�VXU�OHTXHO�WRPEHURQW�WRXWHV�OHV�.ODORWH ��+DFKHP�HIIDFHUD�VRQ�QRP�GH�VRXV�OH�&LHO�HW�LO�VHUD�VpSDUp�GHV�
DXWUHV�«���3RXU�OH�0DO�« ª� 
4X¶D�IDLW�GH�VL�JUDYH�FHW�KRPPH-Oj�GHPDQGH�OHV�5LFKRQLP "���&¶HVW�XQ�KRPPH�TXL�HQWHQG�OHV�PDOpGLFWLRQV�G¶+DFKHP��HW�DUULYH�
WRXW�GH�PrPH�j�DIILUPHU�TX¶LO�IHUD�VHORQ�FH�TXH�VRQ�F°XU�OXL�GLUD��VHORQ�OH�VHQWLPHQW�TXH�VRQ�F°XU�OXL�GLFWHUD��VHORQ�FH�TXH�VHV�
\HX[�YHUURQW�GLW�5DFKL���VHORQ�OD�SXLVVDQFH�GH�VRQ�<HWVHU�GLW�OH�7DUJRXP�<RQDWKDQ���8Q�KRPPH��DX�PRPHQW�PrPH�GX�MXJHPHQW�
HW�GH�OD�UpSULPDQGH��TXL�DUULYH�j�VH�FRQYDLQFUH�TXH�WRXW�OXL�HVW�SHUPLV�Q¶D�DXFXQH�FKDQFH�GH�V¶DPpOLRUHU��&¶HVW�SRXUTXRL�LO�UHV�
VHPEOH�DX�%HQ�VRUHUH�RXPRUp�SRXU�OHTXHO�LO�Q¶\�D�SOXV�pJDOHPHQW�DXFXQH�FKDQFH�HW�FRQWUH�OHV�GHX[�HVW�SURPLVH�XQH�SHLQH�VLPL�
ODLUH��/¶HVVHQWLHO�j�5RFK�KD&KDQD�F¶HVW�GH�V¶pORLJQHU�OH�SOXV�GH�FHV�H[HPSOHV�G¶KRPPHV�TXL�IHUPHQW�HX[�PrPH�OD�SRUWH�j�WRXW�
FKDQJHPHQW�SRVVLEOH �� 

 

6ං�ඍඎ�ർඈඇඇൺංඌ�අൺ�උൺංඇൾ��ൺඅඈඋඌ�ඍඎ�ඌൺංඌ�ൽඣඃඛ�ඊඎൾඅ�ൺඋൻඋൾ�ඏൺ�ൾඇ�ඉඈඎඌඌൾඋ 
5���&¶HVW�Oj�OD�JUDQGH�GLIIpUHQFH�HQWUH�OH�%HQ�VRUHUH�RX�PRUp�HW�,FKPDsO��/H�MXJHPHQW�GX�EHQ�VRUHUH�RX�PRUp�Q¶HVW�SDV�OLp�j�XQH�
SURSKpWLH�VXU�FH�TXL�YD�OXL�DUULYHU�SOXV�WDUG��/D�7RUDK�Q¶D�SDV�XWLOLVp�OH�URXD¶K�KDNRGHFK�SRXU�SUpYRLU�TX¶LO�DOODLW�GHYHQLU�XQ�EUL�
JDQG�RX�XQ�WXHXU�PDLV�RQ�MXJH�OH�EHQ�VRUHUH�RXPRUp�VXU�XQ�DYHQLU�GRQW�LO�SRUWH�GH�IDoRQ�FHUWDLQH�OHV�UDFLQHV�HQ�OXL��&¶HVW�FRPPH�
VL�O¶DYHQLU�pWDLW�GpMj�SUpVHQW�HW�FHOD�QRXV�SHUPHW�GH�OH�MXJHU�GqV�DXMRXUG¶KXL�DILQ�TX¶LO�UHVWH�]DFFDw��SXU��HW�QH�ILQLVVH�SDV�FRX�
SDEOH��'DQV�OH�FDV�GH�,FKPDsO��F¶HVW�SDU�SURSKpWLH�TXH�OHV�PDODNKLP�RQW�DFFXVp�FHW�KRPPH�HW�VHV�GHVFHQGDQWV�HQ�SUpYR\DQW�WRXW�
FH�TX¶LO�GHYDLW�IDLUH�DX�.ODO�,VUDsO���+DFKHP�D�GLW �¶¶�-H�Q¶XWLOLVH�SDV��DX�PRPHQW�GX�MXJHPHQW��OD�PLGD�GH�SURSKpWLH��-H�MXJH�VHX�
OHPHQW�VHORQ�OHV�pOpPHQWV�TXL�VRQW�HQ�IDFH�GH�0RL¶¶� 
 

/D�*XHPDUD�GDQV�<RPD����D��UDFRQWH��DX�VXMHW�G¶XQH�IHPPH�GX�QRP�GH��.LPK¶LWH�TX¶HOOH�D�PpULWp�G¶DYRLU�VHSW�HQIDQWV��WRXV�
&RKDQLP�*XHGROLP��/HV�6DJHV�OXL�RQW�GHPDQGp�TXHO�pWDLW�VRQ�]HNKRXWH��PpULWH��HW�HOOH�D�GLW ��PrPH�OHV�PXUV�GH�PD�PDLVRQ�
Q¶RQW�MDPDLV�YX�PHV�FKHYHX[��WDQW�HOOH�VH�FRPSRUWDLW�DYHF�SXGHXU�FKH]�HOOH�� 
,QYHUVHPHQW��GDQV�OD�7RUDK��j�OD�ILQ�GH�OD�3DUDFKDW�(PRU��RQ�QRXV�UDFRQWH�TX¶XQ�KRPPH�D�pPLV�XQH�PDOpGLFWLRQ�HQ�IDFH�
�FRQFHUQDQW��G¶+DFKHP��4XL�HVW-FH�TXL�V¶HVW��SHUPLV�GH�PDXGLUH "�&¶HVW�OH�ILOV�GH�&KORPLW�%DW�'LYUL�TX¶HOOH�D�HX�DYHF�XQ�pJ\S�
WLHQ��1RXV�YR\RQV�GHYDQW�QRV�\HX[�GHX[�H[HPSOHV�R��OD�7RUDK�SRLQWH�GX�GRLJW�FRPELHQ��OHV�UDFLQHV�GHV�DFWLRQV�GHV�SDUHQWV�RQW�
GHV�FRQVpTXHQFHV�LPSRUWDQWHV�VXU�O¶DYHQLU�GH�OHXUV�HQIDQWV��,O�QH�V¶DJLW�SDV�GH�URXD¶K�KDNRGHFK�RX�GH�SURSKpWLH�PDLV�GH�PrPH�
TX¶DX�QLYHDX�QDWXUHO�OHV�JUDLQHV�GH�SRPPHV�IRQW�GHV�SRPPLHUV��OHV�JUDLQHV�G¶RUDQJHV�GHV�RUDQJHUV��GH�PrPH�FKDTXH�DFWLRQ�HVW�
XQH�JUDLQH�HW�FHOXL�TXL�HVW�K¶DNKDP��VDJH��SHXW�DQWLFLSHU�OHV�HQJHQGUHPHQWV�GH�FKDTXH�JUDLQH�TXH�VRQW�QRV�DFWLRQV�� 
 
5���&¶HVW�SHXW-rWUH�SRXU�FHWWH�UDLVRQ�TXH��VSpFLDOHPHQW�DX�GpEXW�GH�QRWUH�3DUDFKD���QRV�6DJHV�RQW�GpFLGp�G¶H[SOLTXHU�OD�MX[WDSR�
VLWLRQ�GH�FKDTXH�VXMHW�TXL�VH�VXLYHQW�OHV�XQV�DSUqV�OHV�DXWUHV��/D�SHUPLVVLRQ�GH�OD�IHPPH�FDSWLYH�HVW�VXLYLH�GH�OD�IHPPH�GpWHVWpH��
OD�IHPPH�GpWHVWpH�HVW�VXLYLH�GX�EHQ�VRUHUH�RX�PRUp���OH�EHQ�VRUHUH�RX�PRUp�HVW�VXLYL�GH�OD�3DUDFKD�GH�O¶LQWHUGLW�GH�ODLVVHU�XQ�FD�
GDYUH�VXVSHQGX��/D�7RUDK�QRXV�UpYqOH�SDU�OH�FKRL[�GH�FHW�RUGUH�GHV�VXMHWV�GDQV�OD�3DUDFKDW�.L�7HWVp�TXH�FHUWDLQHV�DFWLRQV�HW�FHU�
WDLQV�FKRL[�VRQW�ORXUGV�GH�FRQVpTXHQFHV�HW�LOV�HQWUDvQHURQW�IRUFpPHQW�j�O¶DYHQLU�GHV�VLWXDWLRQV�TXL�OHXUV�VHURQW�© © MX[WDSRVpHV¶¶���
&HOXL�TXL�QH�VH�PDULH�SDV�DYHF�XQH�IHPPH�FDFKqUH�MXLYH�WVDQRXD�PDLV�DYHF�XQH�JR\D�SULVH�HQ�FDSWLYLWp�QH�SRXUUD�SDV�FRQVWUXLUH�
XQ�IR\HU�R��UpVLGHUD�OD�&KHNKLQD�HW�R��UpVLGHUD�GRQF�OH�&KDORP��,O�ILQLUD�GRQF�SDU�OD�GpWHVWHU��QRXV�HQVHLJQH�OD�7RUDK��HQ�MX[WD�
SRVDQW��OD�3DUDFKD�GH�OD�IHPPH�GpWHVWpH� 
�/D�7RUDK�QRXV�GLW�pJDOHPHQW�TXH�GH�FHWWH�IHPPH-Oj��LO�QH�SRXUUD�SDV�HQJHQGUHU�GHV�HQIDQWV�WVDGLNLP�DX[�PLGRW�pOHYpHV�HW�QREOHV�
TXL�VRQW�O¶DSSDUDW�G¶$YUDKDP��G¶,WVK¶DT�HW��GH�<DDFRY�PDLV�LO�HQJHQGUHUD�GHV�HQIDQWV�GRQW�OHV�PLGRWH�UHVVHPEOHURQW�j�FHOOHV�
G¶(VVDY�RX�G¶,FKPDsO�GH�TXL�GHVFHQG�OD�IHPPH�FDSWLYH ��XQ�WHO�HQIDQW�SRXUUD�GHYHQLU��K¶DV�YpFKDORP��XQ�EHQ�VRUHUH�RX�PRUp��(W�
FHW�HQIDQW��SRUWHXU�GH�WHOOHV�PLGRWH�HW�GH�WHOOHV�DWWLUDQFHV��V¶LO�QH�OHV�UHIUqQH�SDV�ORUVTX¶LO�HVW�j�OD�UDFLQH�GH�VD�YLH��GDQV�OHV�WURLV�
SUHPLHUV�PRLV�DSUqV�OD�%DU�0LWVYD���DORUV��LO�ILQLUD�OXL�DXVVL�SDU�rWUH�XQ�JUDQG�IDXWHXU�RX�WXHXU�HW�F¶HVW�VRQ�FDGDYUH�TXL�VHUD��ELHQ�
W{W�VXVSHQGX��VL�RQ�QH�O¶DUUrWH�SDV�WRXW�GH�VXLWH���,O�V¶DJLW�GH�FRQVpTXHQFHV�pYLGHQWHV�TXH�OD�7RUDK�QRXV�UpYqOH�JUkFH�j�OD�MX[WDSR�
VLWLRQ�GH�FHV�VXMHWV�DX�GpEXW�GH�QRWUH�3DUDFKD� 
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/ൾඌ�ඌൾർඋൾඍඌ�ൽඎ�*උൺඇൽ�-ඎൾආൾඇඍ 
,O�HQ�YD�GH�PrPH�SRXU�OH�MXJHPHQW�GH�5RFK�+DFKDQD��+DNDGRFK�%DURXNK�+RX�QH�UHJDUGHUD�SDV�VHXOHPHQW�QRV�0LWVYRWH�HW�QRV�IDXWHV�PDLV�OD�
IDFLOLWp�G¶DFFqV�DX[�0LWVYRWH�RX�OD�IDFLOLWp�G¶DFFqV�DX[�IDXWHV ��VDQV�RXEOLHU�QRWUH�SUpGLVSRVLWLRQ�j�QRXV�FRUULJHU��QRV�REMHFWLIV�SHUVRQQHOV��OHV�
JUDQGV�FKRL[�GH�QRV�YLHV ��WRXW�FH�TXL�HVW�SRUWHXU�GH�PHVVDJHV�HW�UpYpODWHXU�GH�QRWUH�DYHQLU�VHUD�XQ�IDFWHXU�HVVHQWLHO�GDQV�OH�-XJHPHQW�
GH�5RFK�+DFKDQD��� 
 
/H�IDFWHXU�OH�SOXV�LPSRUWDQW��GDQV�FH�GRPDLQH��HVW�V�UHPHQW��FRPPH�O¶LQGLTXH�QRWUH�3DUDFKD�GH�QH�SDV�rWUH�VRUHUH�RXPRUp��XQ�HQIDQW�TXL�
Q¶pFRXWH�SDV�HW�GpYLH��&RPPH�OH�GLW�OH�YHUVHW�GH�0LFKOp��������� ��µ¶GHV�VRXIIUDQFHV�V¶DEDWWHQW�VXU�FHOXL�TXL�GpYLH�HW�FHOXL�TXL�Q¶pFRXWH�SDV�
PRXUUD¶¶��5DEHQRX�<RQD�H[SOLTXH�GDQV�&KDDUp�7FKRXYD������� ��FHUWHV��LO�\�D�GHV�VRXIIUDQFHV�SRXU�FHOXL�TXL�GpYLH�PDLV�LO�\�D�GH�O¶HVSRLU�
pJDOHPHQW�TXH�JUkFH�DX[�VRXIIUDQFHV��LO�VH�UHGUHVVH��3DU�FRQWUH���FHOXL�TXL�Q¶pFRXWH�SDV�Q¶D�DXFXQH�FKDQFH��&RPPHQW�SRXUUDLW-LO�FRUULJHU�RX�
V¶DPpOLRUHU�YXH�TX¶DXFXQH�LQIRUPDWLRQ�GH�PRUDOH�QH�SHXW�OH�SpQpWUHU��&¶HVW�SRXUTXRL�OH�YHUVHW�GLW ��LO�PRXUUD ��FDU�LO�Q¶\�D�SDV�G¶DXWUH�VROX�
WLRQ�SRXU�OXL� 
 

�,QYHUVHPHQW��5DEHQRX�<RQD�pFULW �GDQV�&KDDUp�7FKRXYD����� ��© ORUVTX¶XQ�KRPPH�DFFHSWH�G¶pFRXWHU�OD�PRUDOH��OHV�UpSULPDQGHV��HW�TX¶LO�
SUHQG�GDQV�VRQ�F°XU�OD�GpFLVLRQ�G¶DSSOLTXHU�WRXWHV�OHV�SDUROHV�GH�QRV�6DJHV��GH�UHFHYRLU�DYHF�SODLVLU�GHV�UpSULPDQGHV��DORUV��HQ�XQ�LQVWDQW��LO�
SHXW�VRUWLU��GH�OD�SOXV�JUDQGH�REVFXULWp�j�OD�SOXV�JUDQGH�OXPLqUH��$X�PRPHQW�PrPH�R��LO�SUHQG�VXU�OXL�FHWWH�GpFLVLRQ��HW�GpFLGH�IHUPHPHQW�
GDQV�VRQ�F°XU�G¶DSSOLTXHU�OD�PRUDOH�HW�OHV�UpSULPDQGHV��HW�WRXWHV�OHV�SDUROHV�GH�0RUDOH�GH�QRV�6DJHV��DORUV�LO�DFTXLHUW�LPPpGLDWHPHQW��HW�HQ�
XQ�LQVWDQW��OH�PpULWH�GH�OHXU�DFFRPSOLVVHPHQW�FRPPH�V¶LO�OHV�DYDLW�GpMj�DSSOLTXpHV����(Q�HIIHW��QRV�6DJHV�RQW�GLW ��3RXUTXRL�HVW-LO�PDUTXp�GDQV�
OD�7RUDK�TXH�OHV�%Qp�,VUDsO�RQW�IDLW�OH�.RUEDQ�3HVVD¶K�OH��HU�1LVVDQH "�2Q�SHQVDLW�TX¶LOV�QH�O¶RQW�IDLW�TXH�OH����1LVVDQH���&HOD�W¶DSSUHQG�TXH�
SXLVTX¶LOV�DYDLHQW�SULV�VXU�HX[�GH�OH�IDLUH��+DFKHP�OH�FRPSWH�FRPPH�V¶LOV�O¶DYDLHQW�GpMj�IDLW� ª  
 

6ඈංඍ�ඍඈඎඍ�ൾඇ�ඁൺඎඍ��ඌඈංඍ�ඍඈඎඍ�ൾඇ�ൻൺඌ 
/H�3DVVRXN�GLW�GDQV�0LFKOp��������� ��µ¶/H�FKHPLQ�GH�OD�YLH�HVW�HQ�KDXW�SRXU�FHOXL�TXL�HVW�VDJH��DILQ�TX¶LO�IXLW�HW�V¶pORLJQH�GH�O¶DEvPH�
SURIRQGH��JXpKLQDP��TXL�HVW�HQ�EDV¶¶��/H�UDY�$KDURQ�.RWOHU�H[SOLTXH ��O¶KRPPH�HVW�REOLJp�GH�WRXMRXUV�V¶pOHYHU�HW�JUDQGLU��'¶DLOOHXUV��LO�HQ�
D�OH�SRXYRLU�FRPPH�O¶D�GLW�+DFKHP�j�=HNKDULD ��µ¶7X�SRXUUDV�PDUFKHU�SDUPL�FHX[�TXL�VRQW�VWDEOHV¶¶��0DUFKHU ��F¶HVW�O¶KRPPH�TXL�DYDQFH�
WRXW�OH�WHPSV��&HX[�TXL�VRQW�VWDEOHV ��FH�VRQW�OHV�DQJHV�TXL�VRQW�WRXMRXUV�DX�PrPH�QLYHDX��2Q�D�O¶LPSUHVVLRQ��GDQV�OH�YHUVHW�GH�0LFKOp��TXH�VL�
O¶KRPPH�Q¶pYROXH�SDV�YHUV�OH�KDXW��IRUFpPHQW�LO�WRPEH�GDQV�O¶DELPH�DX��*XpKLQDP��1¶\�D-W-LO�SDV�XQ�MXVWH�PLOLHX "��8Q�pTXLOLEUH�HQWUH�FHV�
GHX[�H[WUrPHV�TXH�VRQW�OD�YLH�TXL�HVW�HQ�KDXW�HW�OH�JXpKLQDP�TXL�HVW�HQ�EDV "��5DY�.RWOHU�UpSRQG ��O¶KRPPH�D�FHWWH�IRUFH�HQ�OXL�GH�WRXMRXUV�
DYDQFHU��pYROXHU��VH�UHQRXYHOHU��6¶LO�QH�OH�IDLW�SDV�GDQV�OD�7RUDK��GDQV�OHV�0LWVYRWH��YHUV�OH�KDXW��DORUV�IRUFpPHQW�LO�OH�IHUD�YHUV�OD�PDWLqUH�HW�
FHOD�OH�PqQHUD�j�O¶DEvPH�OD�SOXV�SURIRQGH��3UHQRQV�O¶H[HPSOH�GH�1RD¶K ��TXL��DSUqV�XQ�DQ�GDQV�O¶DUFKH�GDQV�ODTXHOOH�LO�D�IDLW�GX�K¶HVVHG�QXLW�
HW�MRXU��DSUqV�DYRLU�DFTXLV�XQ�PpULWH�LPPHQVH��HQ�D\DQW�PDLQWHQX�O¶KXPDQLWp ��SRXUWDQW�GqV�TX¶LOV�HVW�VRUWL��LO�V¶HVW�PLV�j�SODQWHU�XQH�YLJQH ��LO�
D�DORUV�SURIDQp�WRXW�VRQ�rWUH�HQ�XQ�LQVWDQW��1RXV�YR\RQV�FRPPHQW�HQ�XQ�VHXO�LQVWDQW�HW�PrPH�SRXU�XQ�KRPPH�FRPPH�1RD¶K��RQ�SHXW�HQWUDv�
QHU�XQH�GHVFHQWH�DX[�HQIHUV�SRXU�OH�IDXWHXU�HW�PrPH�SRXU�VHV�HQIDQWV�FRPPH�FH�IXW�OH�FDV�GH�+¶DP��OH�ILOV�GH�1RD¶K��� 
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�&¶HVW�FH�FKHPLQ�TXH�OH�%HQ�6RUHU�RX��PRUp�D�TXLWWp���SRXU�OH�FKHPLQ�GX�SODLVLU�PDWpULHO�TXL�HVW�O¶H[DFW�RSSRVp ��F¶HVW�GRQF�FHV�PLWVYRWH�TXH�
OH�5DPEDQ�OXL�UHSURFKH�FDU��VDQV�HOOHV��XQ�KRPPH�ILQLW�IRUFpPHQW�SDU�WRPEHU�ELHQ�EDV��$�O¶kJH�GX�%HQ�VRUHUH�RX�PRUp��FHOD�HVW�LQGLFDWHXU�HW�
UpYpODWHXU�SRXU�WRXWH�VD�YLH�j�YHQLU�� 
 

5�����1RXV�GpFRXYURQV�LFL�TXH�OH�GRPDLQH�GH�OD�QRXUULWXUH�HW�GHV�ERLVVRQV�HW�GH�OD�UHODWLRQ�j�OD�PDWLqUH�PrPH�SHUPLVH��HVW�GHV�SOXV�UpYpOD�
WULFH�GX�FKHPLQ�TX¶XQ�KRPPH�HPSUXQWH��/D�9RORQWp�G¶+DFKHP�HW�GH�OD�7RUDK�Q¶HVW�SDV��K¶DV�Yp&KDORP��GH�PXVHOHU�O¶KRPPH�GDQV�OD�UH�
FKHUFKH�GX�ERQKHXU�HW�GHV�SODLVLUV�TXL�HVW�QDWXUHOOH�PDLV�WRXW�VLPSOHPHQW��LO�OXL�HVW�GHPDQGp�GH�GLULJHU�FHWWH�UHFKHUFKH�HW�FHWWH�YRFDWLRQ�GDQV�
OH�GRPDLQH�GH�O¶kPH�HW�GH�OD�VSLULWXDOLWp� 
,¶YGRX�pWH�+DFKHP�EpVLPK¶D ��TX¶LO�FKHUFKH�OD�MRLH��GDQV�OH�VHUYLFH�Gµ+DFKHP���YpKLWKDQHJ�DO�+DFKHP�HW�TX¶LO�VH�GpOHFWH�G¶+DFKHP��FRPPH�
GLW�OH�7HKLOLP�������TX¶LO�H[XOWH�GDQV�O¶(WXGH�GH�OD�7RUDK��FRPPH�QRXV�OH�GLVRQV�WRXV�OHV�VRLUV�GDQV�OD�EUDNKD�GH�$KDYDW�2¶ODP��YpQLVPD¶K�
YpQDDORWH ���HW�DORUV��GLW�'DYLG�+DPpOHNK�+DFKHP�SURPHW�GDQV�OH�PrPH�7HKLOLP�µ¶YpKLWKDQHJ�DO�+DFKHP�YD\WqQH�OpNKD�PLFKHDORWH�OLEpNKD�-�
TX¶+DNDGRFK�%DURXNK�+RX��PHVXUH�SRXU�PHVXUH��UHPSOLUD��WRXV�QRV�GpVLUV���WRXV�QRV�VRXKDLWV¶¶�HW�QRXV�UpMRXLUD�PrPH�GDQV�OH�GRPDLQH�PD�
WpULHO�SRXU�QRXV�UpFRPSHQVHU�G¶DYRLU�RULHQWp�FRUUHFWHPHQW�FHWWH�UHFKHUFKH�GX�ERQKHXU��j�O¶H[DFWH�LQYHUVH�GX�%HQ�VRUHUH�RX�PRUp� 
 
5���1RXV�Q¶DYRQV�SDV�LGpH�j�TXHO�SRLQW�XQ�KRPPH�SHXW�V¶pOHYHU��'DQV�OH�0LGUDFK��VXU��OD�3DUDFKDW�.HGRFKLP���LO�\�DYDLW�PrPH�XQH�DYD�PLQD�
�LGpH�D�SULRUL���TX¶XQ�KRPPH�SRXUUDLW�rWUH�DXWDQW�NDGRFK�TX¶+DFKHP�/XL-PrPH���&¶HVW�SRXUTXRL�OD�7RUDK�GLW ��NL�.DGRFK�$QL�TXH�FHOD�HVW�
LPSRVVLEOH��4XDQG�ELHQ�PrPH�FHOD�HVW�LPSRVVLEOH�PDLV�OH�IDLW�TX¶RQ�DXUDLW�SX�VH�WURPSHU�HVW�WRXW�j�IDLW�UpYpODWHXU�GHV�SRVVLELOLWpV�VSLULWXHOOHV�
TXL�UpVLGHQW�GDQV�O¶KRPPH ��$GDP��QH�YLHQW�SDV�TXH�GX�PRW�DGDPD��PDLV�DXVVL�GX�PRW�DGDPp��MH�YDLV�OXL�UHVVHPEOHU��$�TXL "��$�+DFKHP��(W�
FRPPH�OH�GLW�OH�7RPHU�'HYRUDK�j�GHX[�UHSULVHV�HW�FRPPH�OH�GLVDLW�pJDOHPHQW�+LOHO�+D]DNHQ��ORUVTX¶LO�DOODLW�DX�EDLQ�HW�FRPPH�OH�GpFULW�HQ�
GpWDLOV�OH�$UL�]DO�GDQV�SOXVLHXUV�GH�VHV�/LYUHV ��/¶KRPPH�UHVVHPEOH�GH�SUqV�j�+DNDGRFK�%DURXNK�+RX��PrPH�GDQV�OHV�GpWDLOV�GH�VRQ�FRUSV���
&HUWHV��+DNDGRFK�%DURXNK�+RX�Q¶D�SDV�GX�WRXW�GH�FRUSV�HW�QH�SRVVqGH�DXFXQ�pOpPHQW�PDWpULHO�PDLV�,O�D�IRUPp�O¶KRPPH�HW�PrPH�VRQ�FRUSV�
GH�WHOOH�PDQLqUH�TX¶LO�VRLW�SDUIDLWHPHQW�HQ�DGpTXDWLRQ�HW�HQ�UHVVHPEODQFH�DYHF�O¶RUJDQLVDWLRQ�GHV�0RQGHV�VSLULWXHOV�VXSpULHXUV�HW�GHV�GLIIp�
UHQWV�IOX[�TXL�\�H[LVWHQW�� 
/H�$UL�]DO�UpYqOH�TXH�OH�PRQGH�OH�SOXV�pOHYp�TXL�H[LVWH�HW�GRQW�OH�=RKDU�QRXV�SDUOH�j�SHLQH��WDQW�QRWUH�SHUFHSWLRQ�HVW�SHWLWH�VXU�OXL��HVW�XQ�
PRQGH�HQFRUH�SOXV�pOHYp�TXH�2ODP�+D$WVLORXWH��TXL�OXL-PrPH�GpMj�QH�FRQWLHQW�SDV�GH�PDODNKLP�WDQW�LO�HVW�pOHYp���&H�PRQGH�V¶DSSHOOH�
$GDP�.DGPRQH��&HUWHV��LO�HVW�HQWLqUHPHQW�FRPSRVp�GH�QRPV�G¶+DFKHP�HW�GH�OXPLqUHV��VL�O¶RQ�SHXW�V¶H[SULPHU�DLQVL���FDU�PrPH�FHOD��HVW�XQH�
3DUDEROH���,O�Q¶HQ�UHVWH�SDV�PRLQV��TXH�6RQ�2UJDQLVDWLRQ�HW�VRQ�QRP�VRQW�WRXW�j�IDLW�VLPLODLUH�j�FHOXL�GH�O¶KRPPH�HW�GH�VRQ�FRUSV�� 
&RPPH�OH�GLW�OH�7RPHU�'HYRUDK��DX�GpEXW�GH�VRQ�°XYUH���QRXV�QH�GHYRQV�SDV�WUDKLU�QRWUH�UHVVHPEODQFH�j�+DFKHP��HW�QH�SDV�SURYRTXHU�FKH]�
OHV�PDODNKLP��DQJHV���XQ��ULUH�QDUTXRLV ��DV-WX�YX�FHW�rWUH�GRQW�OD�FUpDWLRQ�HVW�GLYLQHPHQW�EHOOH�PDLV�GRQW�OHV�DFWLRQV�VRQW�WHOOHPHQW�UpSX�
JQDQWHV��WHOOHPHQW�YLGHV�GH�UHVSHFW�SRXU�O¶,PDJH�G¶+DFKHP��VL�QRXV�Q¶HVVD\RQV�SDV��GDQV�WRXWHV��QRV�DFWLRQV��HW�GDQV�WRXV�QRV�FKHPLQV�GH�
/XL�UHVVHPEOHU�HW�GH�QRXV�pOHYHU�YHUV�/XL ��DPELWLRQ�TXL��DXUD�GHV�FRQVpTXHQFHV�SRVLWLYHV�SRXU�QRWUH�-XJHPHQW��VXU�QRWUH�DYHQLU���VXU�QRV�
HQIDQWV�HW�V�UHPHQW�SRXU�O¶(WHUQLWp ���������������� 
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