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9$<(+¶,���6ൾඎඅൾආൾඇඍ�අ¶ඎඇංർංඍඣ 
1RXV�DERUGRQV�LFL�OD�3DUDFKD�GHV�%UDNKRW�GH�<DDFRY�$YLQRX�GDQV�ODTXHOOH�LO�EpQLW�FKDFXQ�GH�VHV�HQIDQWV�VHORQ�VD�VSpFLILFLWp�
HQ�WUDQVPHWWDQW�DLQVL�OH�IODPEHDX�GX�.ODO�,VUDsO�DX[�GRX]H�&KLYWp�.D���7ULEXV�G¶+DFKHP���,O�HVW�pFULW � 

©�<DDFRY�D�DSSHOp�VHV�HQIDQWV�HW�OHXU�D�GLW ��-UpXQLVVH]-YRXV�DILQ�TXH�MH�YRXV�UpYqOH�FH�TXL�DUULYHUD�j�OD�ILQ�GHV�
WHPSV��$SSURFKH]-YRXV��UpXQLVVH]-YRXV�HW�pFRXWH]�OHV�3DUROHV�GH�YRWUH�3qUH�,VUDsO ��5pRXYHQ��WX�HV�PRQ�DvQp��WX�HV�
PD�IRUFH��OHV�SUpPLFHV�GH�PD�YLJXHXU��WX�DYDLV�SOXV�G¶LPSRUWDQFH�HW�SOXV�GH�IRUFH«�-<HKRXGD��WX�DV�VX�UHFRQ�
QDvWUH��OD�YpULWp���WHV�IUqUHV�UHFRQQDvWURQW��GRQF�WD�UR\DXWp���OD�QXTXH�GH�WHV�HQQHPLV�VHUD�EULVpH�GDQV�WHV�PDLQV��HW�
WHV�IUqUHV�VH�SURVWHUQHURQW�GHYDQW�WRL�>«@�&H�VRQW�Oj�OHV�WULEXV�G¶,VUDsO��GRX]H�DX�WRWDO��HW�F¶HVW�Oj�FH�TXH�OHXU�SqUH�
OHXU�D�GLW ��,OV�OHV�D�EpQLV ��FKDFXQ�VHORQ�VD�EUDNKD�VSpFLILTXH��LO�OHV�D�EpQLV� ª 

�6XU�OH�YHUVHW�,OV�OHV�D�EpQLV ��5DFKL�QRXV�UpYqOH�TXH�PrPH�OHV�HQIDQWV�GH�<DDFRY�TXL�RQW�UHoX�XQH�UpSULPDQGH�FRPPH�5pRX�
YHQ��&KLPRQH�HW�/pYL��RQW�WRXW�GH�PrPH�pWp�EpQLV�SDU�<DDFRY��FRPPH�O¶HQVHLJQH�OH�GHUQLHU�YHUVHW�FLWp���(W�SRXUTXRL�HVW-LO�
pFULW "�µ¶FKDFXQ�VHORQ�VD�EUDNKD�VSpFLILTXH��LO�OHV�D�EpQLV�¶¶��HW�QRQ�SDV����FKDFXQ�VHORQ�VD�EUDNKD�VSpFLILTXH�LO�OH�EpQLW��&HOD��
DILQ�GH�W¶DSSUHQGUH���UpYqOH�5DFKL���TXH�OD�IRUFH�GX�OLRQ�Q¶D�SDV�pWp�GRQQpH�TX¶j�<HKRXGD���TXH�OH�FRXUDJH�GX�ORXS�Q¶D�SDV�pWp�
GRQQp�TX¶j�%LQ\DPLQH��TXH�OD�UDSLGLWp�GH�OD�JD]HOOH�Q¶D�SDV�pWp�GRQQpH�TX¶j�1DSKWDOL�FDU�WRXWHV�OHV�EUDNKRWH��VSpFLILTXHV�RQW�
pWp�GRQQpHV�j�FKDFXQH�GHV�7ULEXV��&RPPH�LO�HVW�pFULW ��FKDFXQ�VHORQ�VD�EUDNKD�VSpFLILTXH��LO�OHV�D��WRXV��EpQLW�� 
 
4���2Q�HVVDLHUD�GH�FRPSUHQGUH�SRXUTXRL�pWDLW-LO�QpFHVVDLUH�TXH�FKDTXH�WULEX�UHoRLYH�FKDFXQH�GHV�%UDNKRWH�GHV�GRX]H�WUL�
EXV "��(Q�HIIHW��GDQV�OD�PHVXUH�R��FKDTXH�EUDNKD�HVW�OLpH�j�OD�QDWXUH�HW�j�OD�IRUFH�VSpFLILTXH�GH�FHOXL�TXL�O¶D�UHoXH��SRXUTXRL�
pWDLW-LO�QpFHVVDLUH�TX¶LO�UHoRLYH�pJDOHPHQW�FHOOH�GHV�DXWUHV "� 
 
/D�*XHPDUD�GDQV�3HVVDK¶LP����D���DLQVL�TXH�OH�0LGUDFK��UHPDUTXH�TXH�<DDFRY�$YLQRX�DYDLW�DQQRQFp�TX¶LO�DOODLW�UpYpOHU�OD�
ILQ�GHV�WHPSV�PDLV�ILQDOHPHQW��LO�V¶HVW�PLV�j�EpQLU�VHV�HQIDQWV��/D�*XHPDUD�UDFRQWH �� 

© <DDFRY�D�YRXOX�UpYpOHU�OD�ILQ�GHV�WHPSV�PDLV�OD�&KHNKLQD�HVW�SDUWLH�G¶DX-GHVVXV�GH�OXL�j�FH�PRPHQW-Oj��,O�D�GLW�j�
VHV�HQIDQWV ��µ¶SHXW-rWUH�TX¶LO�\�D�TXHOTX¶XQ�SDUPL�YRXV�TXL�HVW�SDVVRXO��LQDSWH��SHXW-rWUH�TXH�MH�UHVVHPEOH�j�$YUD�
KDP�GH�TXL�HVW�VRUWL�,FKPDsO�RX�j�,WVK¶DT�GH�TXL�HVW�VRUWL�(VVDY��6HV�HQIDQWV�OXL�RQW�UpSRQGX ��(FRXWH�,VUDsO��+DFKHP�
(ORTXpQRX��+DFKHP�HVW�81���'H�PrPH�TX¶L�\�D�GDQV�WRQ�F°XU�TXH�O¶8QLFLWp�G¶+DFKHP��GH�PrPH�TX¶LO�\�D�GDQV�
QRWUH�F°XU�TXH�O¶XQLFLWp�G¶+DFKHP����<DDFRY�D�UpSRQGX ��%DURXNK�&KHP�.pYRG�0DONKRXWR�/pRODP�9DpG��4XH�VRLW�
UpYpOp�O¶KRQQHXU�GX�5qJQH�G¶+DFKHP��j�O¶LQILQL��>/D�*XHPDUD�GLW �@�3HXW-rWUH�QRXV�DXVVL��QRXV�GHYULRQV�QRXV�GLUH ��
%DURXNK�&KHP�DX�PRPHQW�GH�OD�OHFWXUH�GX�&KHPD�PDLV�YRLFL�TXH�0RFKp�5DEpQRX�QH�O¶D�SDV�GLW�GDQV�OD�7RUDK ��
DORUV�SHXW-rWUH�QRXV�QH�GHYULRQV�SDV�GLUH ��%DURXNK�&KHP��PDLV�YRLFL�TXH�<DDFRY�$YLQRX�O¶D�GLW ��$ORUV��QRXV�OH�GL�
URQV�j�YRL[�EDVVH« ª 

3OXVLHXUV�TXHVWLRQV�VH�SRVHQW ��4����3RXUTXRL�<DDFRY��$YLQRX�D-W-LO�FUDLQW�TX¶LO�\�DLW�SDUPL�VHV�HQIDQWV�TXHOTX¶XQ�G¶LQDSWH�
�GH�SDVVRXO� �ORUVTX¶LO�D�YX�TX¶LO�Q¶D�SDV�SX�UpYpOHU�OD�ILQ�GHV�WHPSV "�'H�SOXV��FRPPHQW�VHV�HQIDQWV�O¶RQW-LOV�UDVVXUp�j�FH�VX�
MHW HQ�OXL�GLVDQW ��&KHPD�,VUDsO��+DFKHP�(K¶DG��+DFKHP�HVW�XQLTXH��&HOD�QH�UpSRQG�SDV�j�OD�TXHVWLRQ��PrPH�VL�+DFKHP�HVW�
8Q��SHXW-rWUH�TX¶LO�\�D�TXHOTX¶XQ�TXL�HVW�LQDSWH�SDUPL�YRXV " 
 
4����(QILQ��TXH�VLJQLILH�FHWWH�UpSRQVH�GH�<DDFRY ��%DURXNK�&KHP�.pYRG�«4XH�VH�UpYqOH�OD�5R\DXWp�G¶+DFKHP ���&RPPHQW�
FRPSUHQGUH�O¶HQFKDvQHPHQW�GHV�UpDFWLRQV�GDQV�FHWWH�GLVFXVVLRQ�HQWUH�<DDFRY�HW�VHV�HQIDQWV��SHQGDQW�FH�PRPHQW�WHOOHPHQW�
LQWHQVH "� 
 
4����'DQV�OD�5DPEDP��+LONKRWH�.ULDWH�&KHPD������LO�HVW�pFULW ���© /RUVTXH�QRXV�OLVRQV�OH�&KHPD��QRXV�GHYRQV�UDMRXWHU�SDU�
WUDGLWLRQ ��%DURXNK�&KHP�.HYRG�0DONKRXWR�/pRODP�9DHG��&HWWH�WUDGLWLRQ��QRXV�OD�WHQRQV�GH�<DDFRY�$YLQRX�ORUVTX¶LO�D�UpXQL�
VHV�HQIDQWV�DX�PRPHQW�GH�TXLWWHU�FH�PRQGH��LO�OHXU�D�RUGRQQp�OD�0LWVYD�GH�,K¶RXG�+DFKHP��HW�LO�OHXU�D�GHPDQGp ��3HXW-rWUH�\�
D-W-LO�TXHOTX¶XQ�G¶LQDSWH�SDUPL�YRXV�HW�TX¶LO�QH�SRXUUD�SDV�FRQVHUYHU�FHWWH�PLWVYD�GH�,¶KRXG�+DFKHP��/HV�HQIDQWV�RQW�DORUV�
UpSRQGX ��&KpPD�,VUDsO�+DFKHP�(ORNpQRX��+DFKHP�(K¶DG��$ORUV��<DDFRY�$YLQRX�V¶HVW�UDVVXUp�HW�D�GLW ��%DURXNK�&KHP�.p�
YRG�0DONKRXWR�/pRODP�9DHG���&¶HVW�SRXUTXRL�WRXW�,VUDsO�D�SULV�O¶KDELWXGH�GH�GLUH�FHWWH�ORXDQJH�GH�<DDFRY�$YLQRX� ª�/H�
.HVVHI�0LFKQp�V¶LQWHUURJH ��YRLFL�TXH�OD�*XHPDUD�QH�GLW�SDV�TXH�<DDFRY�D�UpXQL�VHV�HQIDQWV�SRXU��OHXU�RUGRQQHU�OD�0LWVYD�GH�
,K¶RXG�+DFKHP�PDLV�SRXU�OHV�EpQLU�HW�SRXU�OHXU�UpYpOHU�OD�ILQ�GHV�WHPSV��&RPPHQW�FRPSUHQGUH�TXH�OH�5DPEDP�DLW�FKDQJp�
OHV�GRQQpHV�HW�DIILUPH�TXH�OH�EXW�GH�FHWWH�UpXQLRQ�HQWUH�<DDFRY�HW�VHV�HQIDQWV�HVW�GH�OHXU�RUGRQQHU�OD�PLWVYD�GH�,K¶RXG�+D�
FKHP "� 
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YϱΣͿ�>Ğ�DŝĚƌĂĐŚ�ĞŶƐĞŝŐŶĞ ͗�ͨ WŽƵƌƋƵŽŝ�ůĂ�dŽƌĂŚ�Ă-ƚ-ĞůůĞ�ŝŶƐŝƐƚĠ�ĞŶ�ĚŝƐĂŶƚ ͗�ͨ �ŚĞŵĂ�/ƐƌĂģů͕��ĐŽƵƚĞ�/ƐƌĂģů ͕ͩ��ĐŽƵƚĞ�ďŝĞŶ ͍��ĞůĂ�ƌĞƐͲ
ƐĞŵďůĞ�ă�ů͛ŚŝƐƚŽŝƌĞ�ƐƵŝǀĂŶƚĞ ͗��sŽŝĐŝ�ƋƵ͛ŝů�Ǉ�ĂǀĂŝƚ�ƵŶ�ƌŽŝ�ƋƵŝ�ĂǀĂŝƚ�ĠƉŽƵƐĠ�ƐĂ�ĮĂŶĐĠĞ�ĞŶ�ůƵŝ�ŽīƌĂŶƚ�ůĞƐ�ĚĞƵǆ�ƉůƵƐ�ďĞĂƵǆ�ũŽǇĂƵǆ�ĚƵ�
ŵŽŶĚĞ͘��ƉƌğƐ�ƋƵĞůƋƵĞƐ�ƚĞŵƉƐ�ĚĞ�ŵĂƌŝĂŐĞ͕�ƵŶ�ƉĞƵ�ƉůƵƐ�Ě͛ƵŶ�ŵŽŝƐ͕�ů͛ĠƉŽƵƐĞ�Ěŝƚ�ă�ƐŽŶ�ŵĂƌŝ͕�ůĞ�ƌŽŝ�͗�-�ũ͛Ăŝ�ƉĞƌĚƵ�ƵŶ�ĚĞ�ƚĞƐ�ũŽǇĂƵǆ ͊�-�
�ŽŵŵĞŶƚ ͍�hŶ�ũŽǇĂƵ�ƚĞůůĞŵĞŶƚ�ƉƌĠĐŝĞƵǆ ͊��,Ġ�ďŝĞŶ͕�ĠĐŽƵƚĞ-ŵŽŝ�ďŝĞŶ ͊�&ĂŝƐ�ĂƩĞŶƟŽŶ͕�ĐŚğƌĞ�ĠƉŽƵƐĞ͕�ă�ŶĞ�ƉĂƐ�ƉĞƌĚƌĞ�ůĞ�ƐĞĐŽŶĚ ͊ ͩ�
�Ğ�ŵġŵĞ�͕�,ĂĐŚĞŵ�Ă�ĚŽŶŶĠ�ĂƵ�<ůĂů�/ƐƌĂģů�ĚĞƵǆ�ĐŽƵƌŽŶŶĞƐ�ĂƵ�ŵŽŵĞŶƚ�ĚĞ�DĂƚĂŶĞ�dŽƌĂŚ ͗�ĐĞůůĞ�ĚƵ�EĂĂƐƐĠ�;ŶŽƵƐ�ĨĞƌŽŶƐͿ�Ğƚ�ĐĞůůĞ�ĚƵ�
EŝĐŚŵĂ�;ŶŽƵƐ�ĐŽŵƉƌĞŶĚƌŽŶƐͿ͘�>ŽƌƐƋƵ͛ŝůƐ�ŽŶƚ�ĨĂŝƚ�ůĞ�ǀĞĂƵ�Ě͛Žƌ͕�ŝůƐ�ŽŶƚ�ƉĞƌĚƵ�ĐĞůůĞ�ĚƵ�EĂĂƐƐĠ�͘�,ĂĐŚĞŵ�ůĞƵƌ�Ă�Ěŝƚ ͗��ŚĞŵĂ�/ƐƌĂģů�,ĂͲ
ĐŚĞŵ��ůŽŬĠŶŽƵ�,ĂĐŚĞŵ��Ś͛ĂĚ͕�Đ͛ĞƐƚ-ă-ĚŝƌĞ�Ɛŝ�ƚƵ�ĂƐ�ƉĞƌĚƵ�ůĂ�ĐŽƵƌŽŶŶĞ�ĚƵ�EĂĂƐƐĠ͕�ŐĂƌĚĞ�ďŝĞŶ�ĐĞůůĞ�ĚƵ�EŝĐŚŵĂ�;ƉĂƌ�ůĞ�ĐŚĠŵĂͿ͘ ͩ 
�͛ĞƐƚ�ƵŶ�DŝĚƌĂĐŚ�ƚƌğƐ�ĠƚŽŶŶĂŶƚ ͖�ĐĞƌƚĞƐ͕�ů͛ĞǆƉƌĞƐƐŝŽŶ��ŚĞŵĂ�/ƐƌĂģů�ƌĂƉƉĞůůĞ�ƵŶ�ƉĞƵ�ůĞ�EŝĐŚŵĂ͕�ů͛ĞǆƉƌĞƐƐŝŽŶ�ĚŝƚĞ�ĂƵ�,Ăƌ�^ŝŶĂŢ�ĐĂƌ�ůĞƐ�
ĚĞƵǆ�ƉƌŽǀŝĞŶŶĞŶƚ�ĚƵ�ŵġŵĞ�ŵŽƚ ͗�ĐŽŵƉƌĞŶĚƌĞ͕�ĠĐŽƵƚĞƌ͘��ĞƉĞŶĚĂŶƚ͕�ƋƵĞů�ƌĂƉƉŽƌƚ�ƉĞƵƚ-ŝů�ĚŽŶĐ�Ǉ�ĂǀŽŝƌ�ĞŶƚƌĞ�ůĞ��ŚĞŵĂ�/ƐƌĂģů�Ğƚ�ůĂ�
ƐĞĐŽŶĚĞ�ĐŽƵƌŽŶŶĞ�ĚƵ�EŝĐŚŵĂ�ƋƵŝ͕�Ă�ƉƌŝŽƌŝ͕�ŶĞ�ƉĂƌůĞ�ƉĂƐ�ĚĞ�ůĂ�ŵŝƚƐǀĂ�ĚĞ�/Ś͛ŽƵĚ�,ĂĐŚĞŵ�ĐŽŵŵĞ�ůĞ��ŚĞŵĂ�/ƐƌĂģů͘��Ğ�ƉůƵƐ͕�ƉŽƵƌƋƵŽŝ�
ůĞƐ��ŶĠ�/ƐƌĂģů�ŽŶƚ-ŝůƐ�ƉĞƌĚƵ�ůĞƵƌ�ƉƌĞŵŝğƌĞ�ĐŽƵƌŽŶŶĞ�ůŽƌƐ�ĚƵ��ŐƵĞů�;ǀĞĂƵ�Ě͛ŽƌͿ ͍� 
 

>��dÊÙ�«�ÄÊçÝ�ÖÙ�Ý�Äã��͙�½͛�Ùç�®ã�®�Ê½�ãÙ� ͍͊ 
/ů�ĞƐƚ�ĠĐƌŝƚ�ĂƵ�ĚĠďƵƚ�ĚƵ�ůŝǀƌĞ��ĠƌĠĐŚŝƚ�;ĐŚĂƉ͘�ϭ͕�ǀĞƌƐĞƚ�ϮϲͿ ͗�ͨ ,ĂĐŚĞŵ�Ěŝƚ ͗�ĨĂŝƐŽŶƐ�ů͛ŚŽŵŵĞ�ă�ŶŽƚƌĞ�ŝŵĂŐĞ͕�ƐĞůŽŶ�ŶŽƚƌĞ�ƌĞƐƐĞŵͲ
ďůĂŶĐĞ͘ ͩ��>Ğ�DŝĚƌĂĐŚ�ƌĂĐŽŶƚĞ�ƋƵĞ͕�ůŽƌƐƋƵĞ�,ĂĐŚĞŵ�ĚŝĐƚĂŝƚ�ůĂ�dŽƌĂŚ�ă�DŽĐŚĠ�ZĂďĞŶŽƵ͕�ĐĞůƵŝ-Đŝ�Ɛ͛ĞƐƚ�ĠƚŽŶŶĠ ͗�͚͛ĨĂŝƐŽŶƐ�ů͛ŚŽŵŵĞ ͍͛͛�
�ĞůĂ�ĚŽŶŶĞ�ůĂ�ƉůĂĐĞ�ĂƵǆ�ŝĚŽůąƚƌĞƐ�ĚĞ�ĐƌŽŝƌĞ�ƋƵ͛ŝů�Ǉ�Ă�ƉůƵƐŝĞƵƌƐ�ĐƌĠĂƚĞƵƌƐ�Ś͛ĂƐ�ǀĠĐŚĂůŽŵ͘�,ĂĐŚĞŵ�Ă�Ěŝƚ ͗�YƵĞ�ǀŝĞŶŶĞ�ĐĞůƵŝ�ƋƵŝ�ǀĞƵƚ�ƐĞ�
ƚƌŽŵƉĞƌ�Ğƚ�ƋƵ͛ŝů�ƐĞ�ƚƌŽŵƉĞ͘�>ĞƐ�ǀĞƌƐĞƚƐ�ŶĞ�ǀŽŶƚ�ƉĂƐ�Ɛ͛ĞŵƉġĐŚĞƌ�ĚĞ�ƚ͛ĂƉƉƌĞŶĚƌĞ�ƵŶĞ�ůĞĕŽŶ�ĚĞ�ƐĂǀŽŝƌ-ǀŝǀƌĞ�Ğƚ�Ě͛ŚƵŵŝůŝƚĠ�ă�ĐĂƵƐĞ�
Ě͛ĞƵǆ ͊�ZĞŐĂƌĚĞ�ĐŽŵŵĞŶƚ��ĞůƵŝ�ƋƵŝ�ĞƐƚ�ŐƌĂŶĚ�Ă�ƉƌŝƐ�ĐŽŶƐĞŝů�ĂƵƉƌğƐ�ĚĞƐ�ŵĂůĂŬŚŝŵ�;ĂŶŐĞƐͿ�ƉůƵƐ�ƉĞƟƚƐ�ĂǀĂŶƚ�ĚĞ�ĐƌĠĞƌ�ů͛ŚŽŵŵĞ͘ ͩ�� 
��ƉƌŝŽƌŝ͕�ů͛ĠƚŽŶŶĞŵĞŶƚ�ĚĞ�DŽĐŚĠ�ZĂďĞŶŽƵ�ĞƐƚ�ũƵƐƟĮĠ͘�WŽƵƌƋƵŽŝ�ůĂŝƐƐĞƌ�ƉůĂĐĞ�ă�ů͛ĞƌƌĞƵƌ�Ğƚ�ĂƵ�ĐŽŶƚƌĂŝƌĞ͕�Ěŝƚ�ůĞ�^ŝŌĠ�,͛Ăŝŵ͕�ŽŶ�ǀŽŝƚ�
ƋƵ͛,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ŝŶǀŝƚĞƌĂŝƚ�ƉƌĞƐƋƵĞ�ĐĞůƵŝ�ƋƵŝ�ǀĞƵƚ�ƐĞ�ƚƌŽŵƉĞƌ�ă�ƐĞ�ƚƌŽŵƉĞƌ͘��͛ĂŝůůĞƵƌƐ͕�ůĂ�dŽƌĂŚ�ĞƐƚ�ƚŽƵũŽƵƌƐ�ĐŽŵƉĂƌĠĞ�ă�
ů͛ĞĂƵ ͖�ůĞ�DŝĚƌĂĐŚ�ĞǆƉůŝƋƵĞ ͗�ĚĞ�ŵġŵĞ�ƋƵĞ�ů͛ĞĂƵ�ƌĞŇğƚĞ�ůĞ�ǀŝƐĂŐĞ�ĚĞ�ĐĞůƵŝ�ƋƵŝ�ƐĞ�ƌĞŐĂƌĚĞ�ĚĂŶƐ�ů͛ĞĂƵ͕�ĚĞ�ŵġŵĞ�ůĂ�dŽƌĂŚ�ƌĞŇğƚĞ�ă�
ů͛ŚŽŵŵĞ�ƐŽŶ�ŝŵĂŐĞ�Ğƚ�ƐŽŶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ͘�DġŵĞ�ƵŶ�ŝĚŽůąƚƌĞ�ƉŽƵƌƌĂ�ƚƌŽƵǀĞƌ�ĚĂŶƐ�ůĂ�dŽƌĂŚ�ƵŶ�ƐŽƵƟĞŶ�ă�ƐĂ�ƚŚĠŽƌŝĞ ͊��Ŷ�ƌĠĂůŝƚĠ�,ĂͲ
ĐŚĞŵ�ŶĞ�ǀĞƵƚ�ƉĂƐ�ŝŶƚĞƌǀĞŶŝƌ�ƐƵƌ�ůĞ�ůŝďƌĞ�ĂƌďŝƚƌĞ�ĚĞ�ů͛ŚŽŵŵĞ͘�/ů�ƉƌĠĨğƌĞ�ƋƵĞ�ĐĞůƵŝ-Đŝ͕�ĚĞ�ůƵŝ-ŵġŵĞ͕�ĐŚĞƌĐŚĞ�ůĂ�ǀĠƌŝƚĠ͕�ƐĞ�ĐŽƌƌŝŐĞ�ƉŽƵƌ�
ĂƌƌŝǀĞƌ�ă�ƚƌŽƵǀĞƌ�,ĂĐŚĞŵ͕�ă�ƚƌŽƵǀĞƌ�ůĂ�sĠƌŝƚĠ�Ğƚ�ů͛hŶŝĐŝƚĠ͘�DġŵĞ�ƋƵĞůƋƵ͛ƵŶ�ƋƵŝ�ƉŽƐƐğĚĞ�ůĂ�dŽƌĂŚ�Ğƚ�ů͛ĠƚƵĚŝĞ͕�ƉĞƵƚ�ĂƌƌŝǀĞƌ�ă�ĚĞƐ�
ŐƌĂŶĚĞƐ�ĞƌƌĞƵƌƐ͕�Ɛ͛ŝů�Ŷ͛ĞƐƚ�ƉĂƐ�ă�ůĂ�ƌĞĐŚĞƌĐŚĞ�ĚĞ�ůĂ�sĠƌŝƚĠ�ůĂ�ƉůƵƐ�ƉƵƌĞ�ĂƵ-ĚĞůă�ĚĞ�ƚŽƵƐ�ƐĞƐ�ŝŶƚĠƌġƚƐ�Ğƚ�ƉƌĠũƵŐĠƐ ͊� 
 

/½�ù�çÄ��ç¦���ÄÝ�ãÊÄ�KÄ�ç¦ç� 
WƌĞŶŽŶƐ�ƵŶ�ĞǆĞŵƉůĞ�ƉůƵƐ�ĐŽƵƌĂŶƚ ͗�hŶ�ŚŽŵŵĞ�ƋƵŝ�ĂŝŵĞ�ďŝĞŶ�ŵĂŶŐĞƌ͕�ƋƵŝ�ĂŝŵĞ�ďŝĞŶ�ƐĞ�ĚĠůĞĐƚĞƌ�Ğƚ�ƐĞ�ƌĠũŽƵŝƌ͕�ĐŽŵŵĞŶƚ�ǀĂ-ƚ-ŝů�ĂďŽƌͲ
ĚĞƌ�ůĂ�DŝƚƐǀĂ�ĚĞ�KŶĞŐ��ŚĂďďĂƚ ͖�Đ͛ĞƐƚ�ů͛ƵŶĞ�ĚĞƐ�ŵŝƚƐǀŽƚĞ�ůĞƐ�ƉůƵƐ�ĚŝĸĐŝůĞƐ�ă�ĂĐĐŽŵƉůŝƌ�ĐŽƌƌĞĐƚĞŵĞŶƚ�ƐƵƌƚŽƵƚ�ƉŽƵƌ�ƋƵĞůƋƵ͛ƵŶ�ƋƵŝ�Ă�
ĐĞƩĞ�ƚĞŶĚĂŶĐĞ�ă�ǀŽƵůŽŝƌ�ƐĞ�ĚĠůĞĐƚĞƌ�ĚĞ�ůĂ�ŶŽƵƌƌŝƚƵƌĞ�Ğƚ�ĚĞƐ�ďŽŝƐƐŽŶƐ ͊�KŶ�ŶĞ�ƉŽƵƌƌĂ�ƉĂƐ�ůƵŝ�ƌĞƉƌŽĐŚĞƌ�ĚĞ�ŵĂŶŐĞƌ�ĚĞ�ůĂ�ǀŝĂŶĚĞ�Ğƚ�ĚĞ�
ďŽŝƌĞ�ĚƵ�ǀŝŶ�ůĞ�ũŽƵƌ�ĚƵ��ŚĂďďĂƚ͘��͛ĞƐƚ�ƵŶĞ�ŵŝƚƐǀĂ�Ğƚ�ŝů�ĞƐƚ�ŝŶƚĞƌĚŝƚ�ĚĞ�Ɛ͛ĞŶ�ƉƌŝǀĞƌ͘� 
�ĞƉĞŶĚĂŶƚ͕�ŝŶƚĞƌƌŽŐĞǌ-ůĞ�ĂŝŶƐŝ ͗�-ĂƐ-ƚƵ�ĠƚƵĚŝĠ�ĂǀĞĐ�ƚĞƐ�ĞŶĨĂŶƚƐ�ĐĞ��ŚĂďďĂƚ�ĂƉƌğƐ�ůĞ�ƌĞƉĂƐ�ĚƵ�ƐŽŝƌ�ŽƵ�ĚƵ�DŝĚŝ ͍�-�Ś�ŶŽŶ͕�ĚŝƌĂ-ƚ-ŝů͕�
ĂƉƌğƐ�ůĞ�ƌĞƉĂƐ͕�ŝŵƉŽƐƐŝďůĞ�ĚĞ�ĨĂŝƌĞ�ƋƵŽŝ�ƋƵĞ�ĐĞ�ƐŽŝƚ ͊���͛ĞƐƚ�ĚĠũă�ĚŝĸĐŝůĞ�ĚĞ�ƐĞ�ůĞǀĞƌ�ƉŽƵƌ�DŝŶŚ͛Ă ͊� 
-�Ɛ-ƚƵ�Ěŝƚ�ĚĞƐ�ĚŝǀƌĠ�dŽƌĂŚ�ă�ƚĂďůĞ�ĐŽŵŵĞ�ŶŽƵƐ�ů͛ĂƉƉƌĞŶŽŶƐ�ĚĞ�sĠĚŝďĂƌƚĂ�ďĂŵ�Ăů�ĐŚŽƵůŚ͛ĂŶĠŬŚĂ�;KƌŚ͛ŽƚĞ�,͛ĂŢŵ�ŵĠŚĂZŽĐŚͿ�-��Ś�ŶŽŶ͕�
ũ͛ĠƚĂŝƐ�ďŝĞŶ�ƚƌŽƉ�ƉƌĠŽĐĐƵƉĠ�ĂǀĞĐ�ůĞƐ�ƐĂůĂĚĞƐ�Ğƚ�ĂǀĞĐ�ůĞ�ǀŝŶ ͊ 
-�Ɛ-ƚƵ�ĐŚĂŶƚĠ�ĚĞƐ�ĐŚĂŶƐŽŶƐ�ĚĞ��ŚĂďďĂƚ�ĐŽŵŵĞ�ůĞ�ƌĂƉƉŽƌƚĞ�ůĞ�DŝĐŚŶĂ��ƌŽƵƌĂ��ĂƵ�ŶŽŵ�ĚƵ��ŚůĂ�Ğƚ�Ě͛ĂƵƚƌĞƐ�ƉŽƐŬŝŵ ͍�–�/ů�Ŷ͛Ǉ�Ă�ƉĂƐ�
ǀƌĂŝŵĞŶƚ�ůĞ�ƚĞŵƉƐ ͊�-��Ɛ-ƚƵ�ƉƌŝƐ�ĚƵ�ƚĞŵƉƐ�ůĞ�sĞŶĚƌĞĚŝ�ƐŽŝƌ�ƉŽƵƌ�ƉĂƌůĞƌ�ĂǀĞĐ�ƚŽŶ�ĠƉŽƵƐĞ�ƐĂĐŚĂŶƚ�ĐŽŵďŝĞŶ�ĞƐƚ�ŝŵƉŽƌƚĂŶƚ�ůĞ��ŚůŽŵ��ĂŢƚ͕�
ůĞ�ǀĞŶĚƌĞĚŝ�ƐŽŝƌ�ĞŶ�ƉĂƌƟĐƵůŝĞƌ�;'ƵĞŵĂƌĂ��ŚĂďďĂƚ�Ϯϯ�ďͿ͘�–�EŽŶ͕�ĂǀŽƵĞƌĂ-ƚ-ŝů͘���ƉƌğƐ�ůĞ�ƌĞƉĂƐ�ĚƵ�ƐŽŝƌ͕�ŝů�Ŷ͛Ǉ�Ă�ǀƌĂŝŵĞŶƚ�ƉůƵƐ�ƉĞƌƐŽŶŶĞ͘�
�ůĞǀĂŠ�ĚĠũă�ƋƵĞ�ũĞ�ĨĂƐƐĞ�ďŝĞŶ�ŵŽŶ��ŝƌĐĂƚ�,ĂŵĂǌŽŶĞ ͊�� 
dŽƵƐ�ĐĞƐ�ĚĠďŽƌĚĞŵĞŶƚƐ�ŵŽŶƚƌĞŶƚ�ďŝĞŶ�ƋƵĞ�ůĂ�ŵŝƚƐǀĂ�Ŷ͛Ă�ƉĂƐ�ĠƚĠ�ƌĠĂůŝƐĠĞ�ƉŽƵƌ�ƐĞƌǀŝƌ�,ĂĐŚĞŵ�ŵĂŝƐ�ƋƵ͛ĞůůĞ�Ŷ͛ĠƚĂŝƚ�ƋƵ͛ƵŶ�ƉƌĠƚĞǆƚĞ�ă�
ů͛ŚŽŵŵĞ�ƉŽƵƌ�ƌĂƐƐĂƐŝĞƌ�ƐŽŶ�ƉĞŶĐŚĂŶƚ�ƉŽƵƌ�ůĞ�KŶĞŐ�;ĚĠůŝĐĞͿ͘��>Ă�dŽƌĂŚ�ŶŽƵƐ�ĚŽŶŶĞ�ůĞ�ĐŚĞŵŝŶ�ůĞ�ƉůƵƐ�ĚƌŽŝƚ͕�ůĞ�ƉůƵƐ�ĠƋƵŝůŝďƌĠ͕�ůĞ�ƉůƵƐ�
�ŵĞƚ�;ǀƌĂŝͿ ŵĂŝƐ�ĞůůĞ�ŶĞ�ƉƌŝǀĞ�ƉĂƐ�ů͛ŚŽŵŵĞ�ĚĞ�ƐŽŶ�ůŝďƌĞ�ĂƌďŝƚƌĞ�Ğƚ�ă�ůƵŝ�ĚĞ�ƚŽƵũŽƵƌƐ�ĐŚĞƌĐŚĞƌ�ůĂ�sĠƌŝƚĠ�ĚĂŶƐ�ƚŽƵƚĞƐ�ƐĞƐ�ĂĐƟŽŶƐ͘�
DġŵĞ�ĚĂŶƐ�ůĂ�ƉƌĂƟƋƵĞ�ĚĞƐ�DŝƚƐǀŽƚĞ�Ğƚ�ĚĂŶƐ�ů͛�ƚƵĚĞ�ĚĞ�ůĂ�dŽƌĂŚ͕�ŝů�ĚĞǀƌĂ�ŵĞŶĞƌ�ĐĞƩĞ�ƌĞĐŚĞƌĐŚĞ�ĚĞ�ůĂ�ǀĠƌŝƚĠ͘ 
 

>��Z��ò�;¥�Ã®Ä�Ϳ����Z�ò 
/ů�ĞƐƚ�ĠĐƌŝƚ�ĚĂŶƐ�ůĞ�ƉƌŽƉŚğƚĞ�EĂŚ͛ŽƵŵ ͗�͚͛ǀŽŝĐŝ�ƋƵĞ�ĚĞƐ�ũŽƵƌƐ�ĂƌƌŝǀĞƌŽŶƚ͕�,ĂĐŚĞŵ�ǀŽƵƐ�ů͛ĂŶŶŽŶĐĞ͕�ĚĞƐ�ũŽƵƌƐ�Žƶ�ŝů�Ǉ�ĂƵƌĂ�ƵŶĞ�ĨĂŵŝŶĞ�
ƐƵƌ�ƚĞƌƌĞ͘��Ğ�ŶĞ�ƐĞƌĂ�ƉĂƐ�ƵŶĞ�ĨĂŵŝŶĞ�ĚĞ�ƉĂŝŶ͕�ĐĞ�ŶĞ�ƐĞƌĂ�ƉĂƐ�ƵŶĞ�ƐĠĐŚĞƌĞƐƐĞ�Ě͛ĞĂƵ͕�ŵĂŝƐ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ĂƵƌĂ�ƐĞƵůĞŵĞŶƚ�ĨĂŝŵ�
Ě͛ĠĐŽƵƚĞƌ�ůĂ�WĂƌŽůĞ�Ě͛,ĂĐŚĞŵ͛͛͘� 
�ĞĂƵĐŽƵƉ�ĚĞ��ĂĂůĠ�DŽƵƐƐĂƌ�Ɛ͛ĠƚŽŶŶĞŶƚ ͗�WŽƵƌƋƵŽŝ�ůĞ�WƌŽƉŚğƚĞ�ĞƐƚ-ŝů�Ɛŝ�ƉĞƐƐŝŵŝƐƚĞ�Ğƚ�ƉĂƌůĞ�ĚĞ�ĨĂŵŝŶĞ�ĚĠǀĂƐƚĂƚƌŝĐĞ�ĂůŽƌƐ�ƋƵ͛ĂƵ�ĮŶĂů�
ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ǀĞƵƚ�ĠĐŽƵƚĞƌ�ůĂ�WĂƌŽůĞ�Ě͛,ĂĐŚĞŵ ͍͊��ĞƩĞ�ƉƌŽƉŚĠƟĞ�ĂƵƌĂŝƚ�ĚƸ�ġƚƌĞ�ƵŶĞ�WƌŽƉŚĠƟĞ�ũŽǇĞƵƐĞ�ĂůŽƌƐ�ƋƵ͛ĞůůĞ�Ă�ů͛Ăŝƌ�ĚĞƐ�
ƉůƵƐ�ŐƌĂǀĞƐ ͊�/ůƐ�ĞǆƉůŝƋƵĞŶƚ�ƋƵĞ͕�ůŽƌƐƋƵ͛ŝů�Ǉ�Ă�ƵŶĞ�ĨĂŵŝŶĞ͕�ĂůŽƌƐ�ůĞƐ�ŐĞŶƐ�ƐŽŶƚ�ƐŽƵƐ-ĂůŝŵĞŶƚĠƐ͕�ŝůƐ�ŵĂŶŐĞŶƚ�Ŷ͛ŝŵƉŽƌƚĞ�ƋƵŽŝ͕�ƚŽƵƚ�ĐĞ�
ƋƵ͛ŝůƐ�ƚƌŽƵǀĞŶƚ ͖�ŵġŵĞ�Ɛŝ�ůĞƐ�ĂůŝŵĞŶƚƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĨƌĂŝƐ�ŽƵ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĐŽŵĞƐƟďůĞƐ͕�ŝůƐ�ůĞƐ�ŵĂŶŐĞƌŽŶƚ͕�ů͛ĞƐƐĞŶƟĞů�ĠƚĂŶƚ�ĚĞ�ĚŝŵŝŶƵĞƌ�
ĐĞƩĞ�ƐĞŶƐĂƟŽŶ�ĚĞ�ĨĂŝŵ͘��͛ĞƐƚ�ůă�ƵŶ�ŐƌĂŶĚ�ƉƌŽďůğŵĞ�ƋƵ͛,ĂĐŚĞŵ�Ă�ƉƌŽŵŝƐ�Ě͛ĞŶǀŽǇĞƌ�ă�ůĂ�ĮŶ�ĚĞƐ�ƚĞŵƉƐ͘�>ĞƐ�:ƵŝĨƐ�ĂƵƌŽŶƚ�ĨĂŝŵ�Ě͛,ĂͲ
ĐŚĞŵ�Ğƚ�ĚĞ�dŽƌĂŚ͕�ƐŽŝĨ�ĚĞ�ůĂ�WĂƌŽůĞ�Ě͛,ĂĐŚĞŵ�ŵĂŝƐ�ŝůƐ�Ŷ͚ĂƌƌŝǀĞƌŽŶƚ�ă�ůĂ�ƚƌŽƵǀĞƌ�ƋƵĞ�ƚƌğƐ�ĚŝĸĐŝůĞŵĞŶƚ ͊��>Ă�ǀĠƌŝƚĠ�ĚĞ�ůĂ�dŽƌĂŚ�ƐĞƌĂ�
ĐĂĐŚĠĞ͕�ůĂ�WƵƌĞƚĠ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ƐĞƌĂ�ĚŝĸĐŝůĞŵĞŶƚ�ĂĐĐĞƐƐŝďůĞ ͊ 

 
>��ÖÙÊ¥ÊÄ��çÙ�®ÄÝÊÄ���½�����½͛hÄ®ã���͛,��«�Ã 
>Ğ�ZĂŵŚ͛Ăů�ĚĂŶƐ��ĂĂƚ�dĞǀŽƵŶŽƚĞ�ĞǆƉůŝƋƵĞ�ƋƵĞ�ůĞ�ďƵƚ�ĚĞ�ůĂ��ƌĠĂƟŽŶ�ĚƵ�ŵŽŶĚĞ�Đ͛ĞƐƚ�ůĞ�/Ś͛ŽƵĚ�,ĂĐŚĞŵ�;ů͛ƵŶŝĐŝƚĠ�Ě͛,ĂĐŚĞŵ�ĂĸƌŵĠĞ�
ĚĂŶƐ�ůĞ�ǀĞƌƐĞƚ ͗��ŚĞŵĂ�/ƐƌĂģů�,ĂĐŚĞŵ��ůŽŬĠŶŽƵ�,ĂĐŚĞŵ��Ś͛ĂĚͿ͘��͛ĞƐƚ�ƵŶĞ�DŝƚƐǀĂ��ĠŽƌĂŢƚĂ͕�Ě͛ĂƉƌğƐ�ůĂ�ƉůƵƉĂƌƚ�ĚĞƐ�ĚĠĐŝƐŝŽŶŶĂŝƌĞƐ͕�
ŶŽƵƐ�ƌĂƉƉŽƌƚĞ�ůĞ�DŝĐŚŶĂ��ƌŽƵƌĂ�;ĐŚĂƉ͘ϭ�ĚƵ�KƌĂ͛Ś�,͛ĂŢŵͿ�Ğƚ�Đ͛ĞƐƚ�ƵŶĞ�ŵŝƚƐǀĂ�ƋƵĞ�ů͛ŽŶ�ƉĞƵƚ�ĂĐĐŽŵƉůŝƌ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ͘��ůůĞ�ŶĞ�ĐŽŶͲ
ƐŝƐƚĞ�ƉĂƐ�ƐĞƵůĞŵĞŶƚ�ă�ƐĂǀŽŝƌ�ƋƵ͛ŝů�Ŷ͛Ǉ�Ă�ƉĂƐ�ƉůƵƐŝĞƵƌƐ��ůŽŬŝŵ͕�ŵĂŝƐ�ă�ƐĂǀŽŝƌ�ĂƵƐƐŝ�ƋƵ͛,ĂĐŚĞŵ�ĞƐƚ�ůĞ�^ĞƵů�ă�ǀƌĂŝŵĞŶƚ�ĚŝƌŝŐĞƌ͕�ƉŽƐƐĠĚĞƌ͕� 
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H[LVWHU��HW�TXH�WRXW�DXWUH�SHUVRQQH�RX�rWUH�TXL�GLULJH�SRVVqGH�RX�H[LVWH��GpSHQG�GRQF�WRWDOHPHQW�GH�/XL���'¶DSUqV�OH�5DPK¶DO�WRXW�
WRXUQH�DXWRXU�GH�FHWWH�0LWVYD���,O�H[SOLTXH ��+DFKHP�QH�QRXV�D�SDV�GHPDQGp�GH�FRPSUHQGUH�RX�GH�UpYpOHU�6D�6DJHVVH�FDU�PrPH�
VL�QRXV�IDLVLRQV�WRXWHV�OHV�DQDO\VHV�SRVVLEOHV��WRXWHV�OHV�UHFKHUFKHV�VFLHQWLILTXHV��ELRORJLTXHV��FKLPLTXHV�QRXV�QH�SRXUULRQV�SHU�
FHYRLU�TX¶XQH�LQILPH�SDUWLH�GH�OD�6DJHVVH�G¶+DFKHP��GH�OD�6DJHVVH�GX�&UpDWHXU���+DFKHP�QH�QRXV�D�SDV�GHPDQGp�GH�UpYpOHU�6D�
%RQWp��FDU�PrPH�VL�QRXV�SDVVLRQV�QRV�MRXUQpHV�j�/H�UHPHUFLHU��j�ORXHU�6HV�SURGLJHV��6HV�VDXYHWDJHV��6RQ�DLGH��6RQ�PDLQWLHQ��OD�
6DQWp�TX¶,O�UHQRXYHOOH�j�FKDTXH�LQVWDQW�HW�WRXW�OH�%LHQ�TX¶LO�IDLW�SRXU�QRXV�DX�QLYHDX�PDWpULHO�HW�VSLULWXHO��QRXV�Q¶DXULRQV�UHPHU�
FLHU�HW�SHUoX�TX¶XQH�JRXWWH�GDQV�O¶RFpDQ�GH�+¶HVVHG�TX¶+DFKHP�SRVVqGH�HW�GLVSHQVH�� 
 
/D�VHXOH�FKRVH�TX¶+DFKHP�QRXV�D�GHPDQGpH�GH�FRPSUHQGUH�HW�GH�UpYpOHU�F¶HVW�,H�,¶KRXG�+DFKHP ��O¶8QLFLWp�G¶+DFKHP��&¶HVW�
MXVWHPHQW�XQH�FKRVH�TXL�HVW�HQWUH�QRV�PDLQV��UpYqOH�OH�5DPK¶DO ��YRLU�TXH�WRXW�YLHQW�GH�/XL��TXH�WRXW�HVW�HQWUH�6HV�PDLQV�HW�ULHQ�
Q¶HVW�HQWUH�QRV�PDLQV��6DYRLU�8QLILHU�WRXW�FH�TX¶+DFKHP�GLULJH�HW�SRVVqGH�HQ�QLDQW�WRXW�DXWUH�H[LVWHQFH�j�SDUW�/XL��TXL�Q¶HVW�TXH�
SURYLVRLUH��VXSHUILFLHOOH��HW�GpSHQG�GH�/XL� �� 
&¶HVW�XQH�FKRVH�TXH�QRXV�SRXYRQV�FRPSUHQGUH�DYHF�SHUIHFWLRQ�H[SOLTXH�OH�5DPK¶DO�j�OD�GLIIpUHQFH�GHV�DXWUHV�0LGRWH�G¶+DFKHP��
+DFKHP�SRVVqGH�j�OXL�VHXO�WRXWH�OD�IRUFH�GH�GpFLVLRQ��HW�GRQF�PRQ�SDWURQ��SDU�H[HPSOH��Q¶HQ�SRVVqGH�SDV��+DFKHP�SRVVqGH�OH�
3RXYRLU�GH�JXHUUH��HW�GRQF�PRQ�HQQHPL�QH�OH�SRVVqGH�TXH�SURYLVRLUHPHQW�HW�DYHF�O¶DFFRUG�G¶+DFKHP��7RXV�OHV�DWRXWV��DYDQWDJHV�
RX�TXDOLWpV�TXH�MH�YRLV�DXWRXU�GH�PRL�QH�VRQW�TX¶XQ�SUrW�TX¶+DFKHP�RFWURLH�j�FKDTXH�LQVWDQW��HQ�OH�FRQWU{ODQW�HW�HQ�OH�PDvWULVDQW�
WRWDOHPHQW�VHORQ�6D�9RORQWp ��FDU�,O�HVW�OH�6HXO�j�SRVVpGHU�FHV�TXDOLWpV-Oj�� 
9RLU�TXH�WRXW�DSSDUWLHQW�8QLTXHPHQW�j�+DFKHP�HW�TXH�WRXW�HVW�DX�VHUYLFH�VHXOHPHQW�G¶+DFKHP�HW�ULHQ�Q¶DSSDUWLHQW�DX[�KRPPHV��
HW�LOV�QH�FRQWU{OHQW�ULHQ ��&¶HVW�Oj�OD�0LWVYD�TXL�V¶DSSHOOH�,K¶RXG�+DFKHP�HW�TXH�QRXV�SRXYRQV�FRPSUHQGUH�HW�UpYpOHU�DYHF�SHUIHF�
WLRQ� 
� 
1RXV�DYRQV�pJDOHPHQW�OD�SRVVLELOLWp�GH�UpYpOHU�O¶XQLWp�G¶+DFKHP�HW�GH�6D�9RORQWp ��&HOD�F¶HVW�5HWVRQH�+DFKHP�HW�FHOD�FH�Q¶HVW�
SDV�5HWVRQH�+DFKHP��&HW�DFWH�OD��+DFKHP�OH�VRXKDLWH��FHWWH�GpPDUFKH�OD�+DFKHP�O¶DSSUpFLH��HW�O¶DFWLRQ�GHV�DXWUHV�QDWLRQV�+D�
FKHP�OD�GpQLJUH�HW�HOOH�HVW�QpJDWLYH�j�6HV�\HX[��� 
&RPPHQW�SRXYRQV-QRXV�rWUH�V�UV�GH�O¶XQLFLWp�GH�OD�9RORQWp�G¶+DFKHP��GH�FH�TX¶,O�D�GLW�HW�GH�TX¶,O�Q¶D�SDV�GLW ""�GH�FH�TX¶,O�YHXW�
RX�GH�FH�TX¶,O�QH�YHXW�SDV "�1RXV�OH�SRXYRQV�JUkFH�j�OD�7RUDK�TX¶,O�QRXV�D�GRQQpH�HQ�FDGHDX�DX�+DU�6LQDw���/D�7RUDK�pFULWH��DLQVL�
TXH�OHV�3DUROHV�GHV�1pYLLP�HW�GHV�.LWRXYLP��F¶HVW�YpULWDEOHPHQW�OD�3DUROH�G¶+DFKHP��DX�VHQV�SURSUH���&H�TXL�D�pWp�GLW�pJDOHPHQW�
SDU�QRV�7DQDwP�+DNHGRFKLP�HW�SDU�QRV�DPRUDwP�MXVTX¶j�OD�+¶DWLPD�GX�7DOPRXG��H[SOLTXH�OH�5DPEDP��HVW�pJDOHPHQW�OD�3DUROH�
G¶+DFKHP ��'LYUp�(ORNLP�+¶DwP�FRPPH�O¶D�GLW�VRXYHQW�OD�%DW�.RO��YRL[�FpOHVWH� ��PrPH�ORUVTX¶LO�\�D�XQH�PDK¶ORTqWH�HQWUH�GHX[�
DYLV�TXL�VH�FRQWUHGLVHQW�WRWDOHPHQW ��(ORX�Yp(ORX�GLYUp�(ORTLP�+¶DwP ��FHOOHV-FL�HW�FHOOHV-Oj�VRQW�OHV�SDUROHV�GX�'��YLYDQW�� 
1RXV�DYRQV�GRQF�OD�SRVVLELOLWp�GH�VDYRLU�TX¶HVW-FH�TX¶+DFKHP�D�GLW�H[DFWHPHQW��4X¶HVW-FH�TX¶,O�YHXW "�4X¶HVW-FH�TX¶,O�D�RUGRQQp�
HW�TX¶HVW-FH�TX¶,O�Q¶D�SDV�RUGRQQp�SRXU�UpYpOHU�O¶XQLFLWp�GH�6D�9RORQWp��� 
 
-)ൺංඍൾ�6ൺ�9ඈඅඈඇඍඣ��ඍඈඎඍൾ�ඌൺ�9ඈඅඈඇඍඣ��5ංൾඇ�ඊඎൾ�6ൺ�ඏඈඅඈඇඍඣ ��--ൾ�අൾ�ඃඎඋൾ � 
5DY�&KDNK�GLVDLW ��SRXUTXRL�+DFKHP�D-W-LO�FUpp�FHWWH�PLGD�GH�$SLNRUVRXWH��KpUpVLH���FHWWH�PLGD�GH�QH��SDV�YRXORLU�FURLUH��TXL�
H[LVWH�HQ�FKDFXQ�GH�QRXV� "�,O�UpSRQGDLW ��$ILQ�TXH�ORUVTXH�7RVVHIRWH�QRXV�UpYqOH�TXH�GDQV�WHOOH�RX�WHOOH�PDVVpNKqWH�GH�*XHPDUD�
LO�HVW�pFULW�DLQVL��QRXV�UHIXVLRQV�GH�OH�FURLUH�HW�QRXV�DOOLRQV�YpULILHU�SDU�QRXV-PrPHV��(Q�HIIHW��WUqV�VRXYHQW�7RVVHIRWH�UDSSRUWH�OD�
*XHPDUD�VHORQ�VD�FRPSUpKHQVLRQ�HW�VHORQ�OD�UpSRQVH�TX¶LO�YLHQW�GH�GRQQHU�MXVWH�DYDQW��6L�QRXV�DOOLRQV�YRLU�VXU�SODFH��QRXV�SRXU�
ULRQV�YRLU�TXH�O¶H[SOLFDWLRQ�GH�7RVVHIRWH�Q¶HVW�SDV DEVROXH�HW�Q¶HVW�GRQF�TX¶XQH�IDFHWWH�GH�OD�SDUROH�G¶+DFKHP�HW�GH�OD�+DODNKD���
&¶HVW�Oj�WRXW�OH�WUDYDLO�GH�O¶pWXGH��HW�PrPH�WRXW�OH�WUDYDLO�GH�QRWUH�YLH ��DUULYHU�j�VDYRLU�TX¶HVW-FH�TX¶+DFKHP�D�GLW�SUpFLVpPHQW��
TX¶HVW-FH�TX¶+DFKHP�D�RUGRQQp��HW�PrPH�TX¶HVW-FH�TX¶+DFKHP�DWWHQG�GH�QRXV�GDQV�FKDTXH�VLWXDWLRQ��� 
 
/RUVTXH�OH�+¶D]RQ�,FK�D�IRQGp�%Qp�%UDN��LO�D�IDLW�DSSHO�j�GH�QRPEUHX[�$GPRXULP�TXL�DYDLHQW�GHV�PLOOLHUV�GH�+¶DVVLGLP�TXL�YRX�
ODLHQW�pJDOHPHQW�VH�MRLQGUH�GDQV�OD�FUpDWLRQ�GH�FHWWH�YLOOH�UHOLJLHXVH��/HV�7DOPLGLP�GX�+¶D]RQ�,FK�RQW�DORUV�GHPDQGp�TX¶LO�UpYqOH�
FODLUHPHQW ��4XHO�HVW�O¶HVVHQWLHO�GDQV�OD�$YRGDW�+DFKHP "�9RLFL�TXH�FKDTXH�+¶DVVLGRXWH�SRVVqGH�XQH�VSpFLILFLWp��XQH�WHQGDQFH��
4XHOOH�HVW�SRXU�OH�+¶D]RQ�,FK�OD�PLWVYD�SKDUH�TX¶LO�IDXGUD�VXLYUH��2Q�V¶DWWHQGDLW�j�FH�TXH�OH�+¶D]RQ�,FK�UpSRQGH ��O¶(WXGH�GH�OD�
WRUDK��0DLV�OH�+¶D]RQ�,FK�OHXU�GLW ��5LHQ�Q¶HVW�SOXV�HVVHQWLHO�j�PHV�\HX[��HW�ULHQ�QH�PH�GRQQH�SOXV�GH�MRLH�TXH�GH�FRPSUHQGUH�
TXHOOH�HVW�OD�9RORQWp�G¶+DFKHP�HW�GH�OD�UpDOLVHU��� 
 
/D�*XHPDUD�GDQV�6RWD����D��UDFRQWH�TX¶LO�SHXW�H[LVWHU�XQH�IHPPH�6RWD�TXL�HVW��FHUWHV��SDVVLEOH��K¶D\DY�PLWD��FDU�HOOH�D�IDXWp�HW�
GHYDLW�FHUWHV�PRXULU�HQ�EXYDQW�OHV�HDX[�DPqUHV�PDLV�SRXUWDQW��YX�TX¶HOOH��DYDLW�XQ�JUDQG�PpULWH��SURYRTXHUDLW�TXH�OHV�HDX[�
DPqUHV�QH�SRXUURQW�OD�WXHU�TX¶DSUqV�SOXVLHXUV�DQQpHV��WURLV�RX�TXDWUH�DQV��DX�OLHX�GH�OD��WXHU�LPPpGLDWHPHQW��/D�*XHPDUD�GH�
PDQGH ��TXHO�HVW�FH�VL�JUDQG�PpULWH�TXH�SHXW�SRVVpGHU�XQH�IHPPH�HW�TXL��SHXW�O¶LPPXQLVHU�DXWDQW�G¶DQQpHV��FRQWUH�OHV�HDX[�SRV�
VpGDQW�OH�QRP�G¶+DFKHP�KD0HIRXUDFK��/D�*XHPDUD�SURSRVH�GH�GLUH�TXH�SHXW-rWUH�HVW-FH�O¶pWXGH�GH�OD�7RUDK��SHXW-rWUH�V¶DJLVVDLW
-LO�G¶XQH�IHPPH�TXL�D�pWXGLp�WRXWH�OD�7RUDK�FRXOD���FKpELUWDY��FKpEpDOSp��TXL�VDLW�rWUH�FKRIpWqWH�FRPPH�'YRUDK��pUXGLWH�FRPPH�
%URXULD�RX�SRVVVpNqWH�KDODNKD�FRPPH�OD�IHPPH�GH�5DY &KHLQEHUJ���/D�*XHPDUD�UpSRQG ��QRQ��FH�Q¶HVW�SDV�FH�PpULWH�FDU�ELHQ�
TXH�7DOPRXG�7RUDK�NpQpJXHG�FRXODP��OµpWXGH�GH�OD�7RUDK�HVW�SOXV�LPSRUWDQWH�TXH�WRXWHV�OHV�DXWUHV�0LWVYRWH�UpXQLHV��PDLV�OD�
IHPPH�Q¶HVW�SDV�DVWUHLQWH�j�FHWWH�PLWVYD��'RQF��SRXU�HOOH�FH�Q¶HVW�SDV��XQH�PLWVYD�VL�JUDQGH�TXH�FHOD��/D�*XHPDUD�FRQFOXW�HQ�
ILQDO�TX¶LO�V¶DJLW�G¶XQH�IHPPH�TXL�SHUPHWWDLW�j�VRQ�PDUL�G¶pWXGLHU�OD�7RUDK�ODUJPHQW�HW�PrPH�GDQV�G¶DXWUHV�YLOOHV�HW�TXL�SHUPHW�
WDLW�DXVVL�j�VHV�HQIDQWV�G¶pWXGLHU�OD�7RUDK��FDU�F¶HVW�OD�0LWVYD�TXL�HVW�OH�SURSUH�GH�OD�IHPPH���1RXV�YR\RQV�LFL�XQ�SULQFLSH�GHV�SOXV�
IRQGDPHQWDX[ ��OD�IRUFH�GH�QRV�0LWVYRWH�QH�GpSHQG�SDV�VHXOHPHQW�GH�O¶LPSRUWDQFH�GH�OD�PLWVYD�TXH�QRXV�UpDOLVRQV�PDLV�VXUWRXW�
GH�OD�YRORQWp�G¶+DFKHP�QRXV��FRQFHUQDQW�SHUVRQQHOOHPHQW��6L�+DFKHP�D�RUGRQQp�TXH�QRXV�IDVVLRQV�FHWWH�PLWVYD��DXVVL�SHWLWH�VRLW
-HOOH���DORUV�HOOH�DXUD�OH�SRXYRLU�OH�SOXV�JUDQG��PDLV�VL�+DFKHP�Q¶D�SDV�RUGRQQp�TXH�QRXV�IDVVLRQV�XQH�PLWVYD�DXVVL�JUDQGH�VRLW-
HOOH��DORUV�HOOH�DXUD�XQ�SRXYRLU�GHV�SOXV�SHWLW ����/¶HVVHQWLHO�VXU�WHUUH�HW�O¶HVVHQWLHO�GH�OD�IRUFH�GH�QRV�DFWLRQV�F¶HVW�XQLTXHPHQW�
HW�VHXOHPHQW ��5HWVRQH�+DFKHP��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�QRXV�GHYRQV�rWUH�SRLQWLOOHX[�GH�WRXMRXUV�FKHUFKHU�OD�VRXUFH�GH�
FKDTXH�HQVHLJQHPHQW��OD�VRXUFH�GHV�SULQFLSHV�TXH�O¶RQ�QRXV�HQVHLJQH��HW�QH�SDV�µ¶DYDOHU¶¶�FKDTXH�FKRVH�TXH�O¶RQ�HQWHQG�PrPH�VL�
O¶RQ�D�WUqV�VRLI�GH�7RUDK �� 
 
/RUVTXH�5DFKL�DIILUPH�XQ�GpWDLO�KDODNKLTXH�HW�TXH�7RVVHIRWH�Q¶DUULYH�SDV�j�WURXYHU�OD�VRXUFH�HW�PrPH�TX¶LO�WURXYH�GHV�NRXFKLRWH�
FRQWUH�OXL��LO�HVW�SUrW�j�UHSRXVVHU�O¶H[SOLFDWLRQ�GH�5DFKL�HW�j�HQ�SURSRVHU�XQH�DXWUH�TXDQG�ELHQ�PrPH�LO�V¶DJLW�GH�5DFKL�+DNDGRFK�
�VRXYHQW�OH�EHDX-SqUH�RX�OH�JUDQG-SqUH�GH�7RVVHIRWH����&¶HVW�JUkFH�j�XQH�pWXGH�DSSURIRQGLH�TXH�O¶KRPPH�SHXW�DUULYHU�j�XQH�SOXV�
JUDQGH�SXUHWp��GDQV�OD�SHUFHSWLRQ�GH�OD�YRORQWp�G¶+DFKHP��,O�QH�GRLW�SDV�DFFHSWHU�GHV�HQVHLJQHPHQWV�H[WpULHXUV���K¶LWVRQLPV���TXL�
Q¶RQW�SDV�pWp�SURXYpV��TXL�Q¶RQW�SDV�pWp�PDUTXpV���TXL�Q¶RQW�SDV�pWp�GLWV�GDQV�OD�*XHPDUD�EDYOL�RX�DX�PRLQV�<pURXFKDOPL�� 
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8Q�KRPPH�GHYUD�DLPHU�OH�(PHW�HW�OH�UHFKHUFKHU��LO�GHYUD�GpWHVWHU�OH�&KHNHU��TXDQG�ELHQ�PrPH�LO�VRUW�G�OD�ERXFKH�G¶XQ�5DY�RX�G¶XQ�
1DYL��SURSKqWH���&RPPH�OH�GLW�D�7RUDK��SDUIRLV�+DFKHP�HQYHUUD�XQ�1DYL�FKHNHU��XQ�KRPPH�TXL�DXUD�GHV�GRQV�GH�SURSKpWLH��GHV�
SRXYRLUV�VXUQDWXUHOV�PDLV�TXL�UDFRQWHUD�GHV�FKRVHV�IDXVVHV�DILQ�GH�QRXV�WHVWHU�HW�YRLU�HVW-FH�TXH�YUDLPHQW�QRXV�WHQRQV�j�+DFKHP��
HVW-FH�TXH�YUDLPHQW�QRXV�DLPRQV�VD�YRORQWp�RX�QRQ��&HUWDLQV�VH�ODLVVHURQW�DSSkWHU�SDU�OHV�SRXYRLUV�GX�3URSKqWH�FKHNHU�HW�QH�VHURQW�
SDV�SRLQWLOOHX[�VXU�OH�IDLW�TX¶LO�UDFRQWH�GHV�FKRVHV�IDXVVHV�TXL�FRQWUHGLVH�OD�7RUDK ��SDUWLHOOHPHQW�RX�WRWDOHPHQW��3RXU�FHX[�TXL�DL�
PHQW�+DFKHP�O¶HVVHQWLHO�F¶HVW�6D�YRORQWp�HW�6D�YRORQWp�HVW�XQLTXH��,O�QH�IDXGUDLW�SDV�OD�WURQTXHU�PrPH�XQ�SHWLW�SHX�HW�VXUWRXW�SDV�
SRXU�QRWUH�SURSUH�LQWpUrW� 
 
,අ�ඇൾ�ൿൺඎൽඋൺංඍ�ඉൺඌ�ංඇඏൾඋඌൾඋ�අൾඌ�උතඅൾඌ�ൽඎ�ඒൾඍඌൾඋ�ඁൺඍඈඏ�ൾඍ�ൽඎ�ඒൾඍඌൾඋ�ൺඋൺ 
2Q�UDFRQWH�TXH�OH�5DY�+¶DwP�GH�9RORJLQH�HVW�YHQX�SOXVLHXUV�IRLV��GHYDQW�OH�*DRQ��DYHF�HQWKRXVLDVPH�SRXU�IRQGHU�OD�SUHPLqUH�
<HFKLYD�TXL�DEULWHUDLW�VXU�SODFH�OHV�EDK¶RXULP�RX�DYUpNKLP��,O�D�SUpVHQWp�VRQ�SURMHW�DX�*DRQ�GH�9LOOQD�TXL�O¶D�UHSRXVVp�XQH�SUH�
PLqUH�IRLV�SXLV�XQH�GHX[LqPH�IRLV��/D�WURLVLqPH�IRLV�5DY�+¶DwP�HQ�D�SDUOp�GHYDQW�OH�*DRQ�SXLV�FH�GHUQLHU�D�DFFHSWp���0DLV�TXHOOH�
GLIIpUHQFH��0D�1LFKWDQD��HQWUH�FH�MRXU�HW�OHV�DXWUHV�MRXUV�D-W-LO�GHPDQGp "�,O�OXL�D�GLW ��µ¶/RUVTXH�WX�YHQDLV�DYHF�WHOOHPHQW�G¶HQWKRX�
VLDVPH��WHOOHPHQW�GH�MRLH��WHOOHPHQW�GH�F°XU��MH�YR\DLV�Oj�O¶DFWLRQ�GX�\HWVHU�DUD�FDU�F¶HVW�OXL�TXL�VH�WURXYH�HQWUH�OHV�GHX[�RUHLOOHWWHV�
GX�F°XU�QRXV�GLW�OD�*XHPDUD�HW�F¶HVW�OXL�TXL�SRXVVH�O¶KRPPH�j�rWUH�H[FLWp�HW�HQWKRXVLDVWH�PrPH�SRXU�OHV�0LWVYRWH��-H�QH�YRXODLV�
SDV�TXH�WX�IRQGHV�XQH�<HFKLYD�DYHF�XQH�WHOOH�VRXUFH��XQH�WHOOH�PRWLYDWLRQ��/RUVTXH�WHV�SURSRV�RQW�pWp�SHVpV��UpIOpFKLV�HW�SUpVHQWpV�
DYHF�LQWHOOLJHQFH�DORUV�M¶DL�FRPSULV�TXH�WX�DOODLV�UpXVVLU�GDQV�WD�GpPDUFKH�� 
 
,O�HVW�FHUWDLQ�TX¶+DFKHP�VRXKDLWH�TXH�QRXV�OH�VHUYLRQV�DYHF�OH�F°XU��5DK¶PDQD�OLED�EDp��TXDQG�ELHQ�PrPH�OH�\HWVHU�DUD�HVW�SUpVHQW�
GDQV�OH�F°XU ��MXVWHPHQW��F¶HVW�Oj�OD�IRUFH�GH�O¶KRPPH ��GH�VHUYLU�+DFKHP�DYHF�VRQ�<HWVHU�DUD�pJDOHPHQW��&HSHQGDQW��QH�IDLVRQV�SDV�
O¶HUUHXU�GH�FKHUFKHU�GDQV�OD�7RUDK�HW�OHV�0LWVYRWH�FH�TXL�QRXV�UpYHLOOH��FH�TXL�QRXV�HQWKRXVLDVPH��FH�TXL�QRXV�IDLW�GH�O¶HIIHW��&¶HVW�OH�
<HWVHU�KD7RY�TXL�GRLW�FKRLVLU�QRV�DFWLRQV�PrPH�VL�F¶HVW�OH�\HWVHU�DUD�TXL�DJLW�SDU�OD�VXLWH��,O�QH�IDXW�SDV�FUpHU�XQH�$YRGDW�+DFKHP�j�
OD�FDUWH��FKDFXQ�VHORQ�VRQ�HQYLH��VD�WHQGDQFH��VD�SDVVLRQ��1RXV�GHYRQV�UHFKHUFKHU�OD�YpULWp�OD�SOXV�SXUH��OD�9RORQWp�G¶+DFKHP�OD�
SOXV�SUpFLVH�HW�HQVXLWH�XWLOLVHU�QRWUH�F°XU�SRXU�OD�IDLUH��,O�IDXW�VHUYLU�+DFKHP�HQ�XWLOLVDQW�VRQ�F°XU�PDLV�LO�QH�IDXGUDLW�SDV�VHU�
YLU�VRQ�F°XU�HQ�XWLOLVDQW�+DFKHP� 
 
/HV�%Qp�,VUDsO�RQW�IDLW�OH�(JXHO�KD]DDY�DYHF�O¶DFFRUG�GH�$KDURQ ��LOV�RQW�IDLW�XQH�IRUPH�GH�YHDX�FDU�FHOD�UHSUpVHQWH�0LGDW�+DGLQ��,OV�
YRXODLHQW�VHUYLU�+DFKHP�DYHF�OD�SOXV�JUDQGH�ULJXHXU�HW�SHUIHFWLRQ�SRVVLEOH��&HSHQGDQW��+DFKHP�Q¶DYDLW�SDV�RUGRQQp�FHWWH�GpPDUFKH�
HW�LOV�O¶RQW�IDLW�DYHF�WURS�G¶HQWKRXVLDVPH�HW�GH�UDSLGLWp��HQ�SHQVDQW�TX¶LO�IDOODLW�VH�GpSrFKHU�YXH�OD�GLVSDULWLRQ�GH�0RFKp��&HW�HP�
SUHVVHPHQW�PDO�SODFp�OHV�D�pORLJQpV�GH�OD�9RORQWp�G¶+DFKHP�SRXU�OHV�UDSSURFKHU�GHV�IDXWHV�OHV�SOXV�JUDYHV�GRQW�O¶LGROkWULH�HW�OD�
GpEDXFKH��9RXV�DYH]�SHUGX�OD�FRXURQQH�GX�1DDVVp��D�GLW�+DFKHP�� 
 
1ංർඁආൺ�ඏඣ1ංർඁආൺ«�ൾඍ�ൺඅඈඋඌ�ඉൾඎඍ�ඤඍඋൾ�ඇൺൺඌඌඣ�ർඈආආൾ�ංඅ�ൿൺඎඍ � 
5���$�O¶pSRTXH�GH�0DWDQH�7RUDK���SDU�OH�PpULWH�GH�OD�UpFHSWLRQ�GH�OD�7RUDK�HW�GH�O¶pWXGH��OHV�%Qp�,VUDsO�DUULYDLHQW�j�IDLUH�5HWVRQR�
.L5HWVRQR ��OD�YRORQWp�G¶+DFKHP�FRPPH�+DFKHP�OH�VRXKDLWH ��F¶HVW�OH�1DDVVp�GDQV�WRXWH�VD�VSOHQGHXU ��j�OD�GLIIpUHQFH�GH�FHX[�TXL�
IRQW�OD�9RORQWp�G¶+DFKHP�HW�OHV�0LWVYRWH�VHORQ�OHXU�LQWpUrW��OHXU�SRLQW�GH�YXH��OHXU�QDWXUH�RX�OHXU�VXEMHFWLYLWp«�/H�GpERUGHPHQW�GX�
9HDX�G¶RU��TXDQG�ELHQ�PrPH�LO�D�pWp�IDLW�OHFKHP�0LWVYD��+¶DJ�/+DFKHP�D�GLW�$KDURQ��D�PRQWUp�TXH�OHV�%Qp�,VUDsO�Q¶RQW�SDV�VX�
FRQVHUYp�FHWWH�IRUFH�GX�1DDVVp�G¶DFFRPSOLU�OHV�0LWVYRWH�H[DFWHPHQW�VHORQ�OD�9RORQWp�G¶+DFKHP���+DFKHP�D�GRQF�GLW ��9RXV�DYH]�
SHUGX�OD�&RXURQQH�GX�1DDVVp��9RV�DFWLRQV�QH�VRQW�SDV�SXUHV�HW�SDUIDLWHV�FRPPH�HOOHV�SRXYDLHQW�O¶rWUH��$�FH�VXMHW��QRXV�SULRQV ��
9pWDHUH�OLEpQRX�OpR¶YGpNKD�Ep(PHW�-�SHUPHW-QRXV�GH�WH�VHUYLU�Ep(PHW��DYHF�DXWKHQWLFLWp�� 
+DFKHP�D�GLW��UDFRQWH�OH�PLGUDFK ��© -0DLV��IDLWHV�DWWHQWLRQ�DX�1LFKPD � ª�/D�VHFRQGH�FRXURQQH�TXH�YRXV�Q¶DYH]�SDV�SHUGXH��(Q�
HIIH��FHWWH�FRXURQQH��H[SOLTXH�OH�%HWK�+D/pYL��F¶HVW�FHOOH�GH�O¶pWXGH�GH�OD�7RUDK��QLFKPD�-1RXV�FRPSUHQGURQV���F¶HVW-j-GLUH�QRXV�
pWXGLHURQV�WRXWHV�OHV�ORLV�HW�OHV�FRPSUHQGURQV��2U�ORUVTX¶XQ�KRPPH�pWXGLH�OD�7RUDK�HW�OD�*XHPDUD��LO�VH�IDWLJXH�SRXU�FRPSUHQGUH�
DYHF�SUpFLVLRQV�FKDTXH�KDODNKD��FKDTXH�FRPPDQGHPHQW��HW�D�OD�SRVVLELOLWp�G¶DUULYHU�j�OD�9RORQWp�8QLTXH�G¶+DFKHP��3DU�OH�UDLVRQ�
QHPHQW��OH�TXHVWLRQQHPHQW�HW�OHV�UpSRQVHV��LO�SRXUUD�UpIXWHU�WRXW�DUJXPHQW�PHQVRQJHU��WRXWH�VYDUD��ORJLTXH��HUURQpH�SRXU�QH�JDUGHU�
TXH�OD�YpULWp�OD�SOXV�SXUH��&¶HVW�SRXUTXRL�OH�PHLOOHXU�PR\HQ�G¶DSSOLTXHU�+DFKHP�(ORNpQRX�+DFKHP�(K¶DG���O¶8QLFLWp�G¶+DFKHP�HW�
O¶�8QLFLWp�GH�6D�YRORQWp��F¶HVW�SDU�O¶pWXGH�GH�OD�7RUDK��F¶HVW�JUkFH�j�HOOH��TXH�QRXV�SRXUURQV�HQFRUH�QRXV�UDFFURFKHU�j�O¶8QLFLWp�FDU��
GDQV�OD�SUDWLTXH���LO�\�DXUD�WRXMRXUV�XQ�F{Wp�VXEMHFWLI�YXH�OD�SDUWLFLSDWLRQ�GX�\HWVHU�DUD�GDQV�QRV�0LWVYRWH� 
 
���ඉඈඎඋ�8ඇ�ൾඍ�8ඇ�ඉඈඎඋ�ඍඈඎඌ 
&KDFXQ�GHV����ILOV�GH�<DDFRY�pWDLW�SURIRQGpPHQW�GLIIpUHQW�GH�VRQ�IUqUH�HW�DYDLW�VD�IRUFH��VD�PLGD�VSpFLILTXH��XQ�WHUULWRLUH�TXL�OXL�HVW�
SURSUH�HQ�(UHWV�,VUDsO��XQ�µ¶PpWLHU¶¶�GH�SUpGLOHFWLRQ�SOXW{W�TX¶XQ�DXWUH��<DDFRY�D�HX�SHXU�TXH�OD�GLYHUVLWp�GH�OD�QDWXUH�GH�VHV�HQIDQWV�
OHV�HPSrFKH�G¶DUULYHU�j�O¶8QLFLWp�G¶+DFKHP��HW�j�UpDOLVHU�OD�9RORQWp�G¶+DFKHP�GDQV�WRXWH�VRQ�8QLFLWp�HW�VD�9pUDFLWp��3HXW-rWUH�\-D-W
-LO�XQ�µ¶SVRXO¶¶�SDUPL�YRXV��TXHOTX¶XQ�TXL�QH�YHXW�SDV�VHUYLU�+DFKHP�Ep(PHW "�/HV�HQIDQWV�GH�<DDFRY�RQW�UpSRQGX ��&KpPD�,VUDsO��
+DFKHP�(ORTpQRX�+DFKHP�(K¶DG���DXVVL�GLIIpUHQWV�VR\RQV-QRXV�+DFKHP�HVW�(ORNpQRX��LO�HVW�QRWUH�'��j�QRXV�WRXV��+DFKHP�(K¶DG��
,O�HVW�8Q�� 
 
5���&¶HVW�GDQV�FHWWH�PHVXUH�TXH�<DDFRY�D�QRQ�VHXOHPHQW�GRQQp�j�FKDTXH�7ULEX�VD�EUDNKD�VSpFLILTXH�PDLV�pJDOHPHQW�j�FKDFXQ�OD�
EUDNKD�VSpFLILTXH�GH�WRXWHV�OHV�DXWUHV�WULEXV�DILQ�GH�OHXU�PRQWUH�TXH��HQ�V¶pOHYDQW�DX-GHVVXV�GH�OHXU�QDWXUH��LOV�PpULWHURQW�QRQ�VHXOH�
PHQW�GH�VHUYLU�+DFKHP��DYHF�OHXUV�SURSUHV�IRUFHV�PDLV�LOV�PpULWHURQW�pJDOHPHQW�GH�SRVVpGHU�WRXWHV�OHV�IRUFHV�� 
 
5���5DY�&KDNK�H[SOLTXH��GDQV�$YL�H]UL��KLONKRW�NULDWH�FKpPD��TX¶LO�Q¶\�D�DXFXQ�LQWpUrW�j�VDYRLU�OD�GDWH�GH�OD�YHQXH�GX�0DFKLD¶K��HW�
FHWWH�UpYpODWLRQ�GH�OD�)LQ�GHV�7HPSV�SDU�<DDFRY�$YLQRX�Q¶pWDLW�ULHQ�G¶DXWUH�TX¶XQ�UHQIRUFHPHQW��GDQV�OH�,¶KRXG�+DFKHP��XQLFLWp�
G¶+DFKHP��FRPPH�OH�5DPEDP�O¶H[SOLTXH��(Q�HIIHW��j�OD�ILQ�GHV�WHPSV��+DNDGRFK�%DURXNK�+RX�YD�PRQWUHU�FRPPHQW�LO�\�DYDLW�XQ�
ILO�FRQGXFWHXU�j�WRXV�OHV�pYqQHPHQWV�GHSXLV�OD�&UpDWLRQ�GX�0RQGH��XQ�ILO�&RQGXFWHXU�8QLTXH�GDQV�VD�VRXUFH��GDQV�VRQ�EXW��GDQV�VRQ�
FKHPLQHPHQW��TXL�PRQWUHUD�FRPPHQW�WRXV�OHV�pOpPHQWV�VH�UHMRLJQHQW��FRPPHQW�WRXV�OHV�SHXSOHV�RQW�XQ�U{OH�HW�HQ�SDUWLFXOLHU�OH�.ODO�
,VUDsO�TXL��GpMj�DYDQW�OD�ILQ�GHV�WHPSV��GRLW�SRUWHU�OH�MRXJ��GH�OD�5R\DXWp�G¶+DFKHP�HW�GH�O¶8QLFLWp�G¶+DFKHP��&¶HVW�FHWWH�IDFHWWH�
SURIRQGH�GH�O¶8QLFLWp�G¶+DFKHP�TXH�<DDFRY�YRXODLW�UpYpOHU�HQ�OHXU�PRQWUDQW�OD�ILQ�GHV�WHPSV��/RUVTX¶LO�D�pWp�SULYp�GH�FHWWH�SRVVL�
ELOLWp��LO�D�HX�SHXU�TX¶LO�\�DLW�XQ�PDQTXH�G¶XQLFLWp�FKH]�VHV�HQIDQWV��,OV�RQW�GRQF�UpSRQGX ��+DFKHP�(ORNpQRX��+DFKHP�(K¶DG ���
$ORUV�<DDFRY�D�GLW ��%DURXNK�&KHP.pYRG�0DONKRXWR«�4XH�VH�UpYqOH�HQFRUH�SOXV��O¶8QLFLWp�G¶+DFKHP�TXH�FH�TXL�D�pWp�GpMj�UpYp�
Op�SDUPL�YRXV�PHV�FKHUV�HQIDQWV ��� 
4XHOTXH�SDUW��F¶HVW�XQ�PDQTXH�GH�UHVSHFW�TXH�GH�GLUH�TXH�O¶8QLFLWp�G¶+DFKHP�HVW�HQFRUH�PDQTXDQWH��PrPH�HQ�DSSDUHQFH��PDLV�
F¶HVW�XQH�SKUDVH�TXL�HVW�WUqV�DSSUpFLpH�SDU�+DFKHP ��%DURXNK�&KHP�.HYRG«4XH�FHWWH�8QLFLWp-Oj�TXL�H[LVWH�HW�TXL�HVW�OH�IRQG�GH�OD�
FUpDWLRQ�SXLVVH�VH�UpYpOHU�HQFRUH�SOXV�j�QRV�\HX[ ��F¶HVW�SRXUTXRL�QRXV�OD�UpFLWRQV�j�YRL[�EDVVH����� 

S� 

http://www.ovdhm.com

