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/D�7RUDK�QRXV�GpFULW�GDQV�OD�3DUDFKDW�%pFKDOD¶K�OD�SRXUVXLWH�GHV�(J\SWLHQV�DILQ�G¶DWWHLQGUH�OHV�%Qp�,VUDsO�TXL�pWDLHQW�GHYDQW�OD�0HU�
GHV�-RQFV��<DP�6RXI���3DUR�HVW�DUULYp��DUPp��DYHF�WRXV�VHV�VROGDWV�HW�FDYDOLHUV��VHV�FLWR\HQV��SRXU�HPSrFKHU�OHV�%Qp�,VUDsO�GH�V¶HQ�
IXLU�HW�DILQ�GH�UpFXSpUHU��pJDOHPHQW��O¶RU�HW�O¶DUJHQW�TX¶LOV�DYDLHQW�HPSUXQWpV��/HV�%Qp�,VUDsO�RQW�HX�WUqV�SHXU ��LOV�pWDLHQW�FRLQFpV�
HQWUH�OD�0HU�HW�O¶(J\SWH�TXL�pWDLW�GHUULqUH�HX[��0RFKp�5DEHQRX�OHV�D�UDVVXUpV ��µ¶1¶D\H]�SDV�SHXU��WHQH]-YRXV�SUrWV�j�YRLU�OD�<H�
FKRXD�G¶+DFKHP¶¶��'HYDQW�OD�GpWUHVVH�GHV�%Qp�,VUDsO��0RFKp�5DEHQRX�V¶HVW�PLV�j�SULHU��,O�HVW�pFULW�DX�GpEXW�GH�OD�WURLVLqPH�PRQ�
WpH �� 

© +DFKHP�GLW�j�0RFKp ��4X¶DV-WX�j�FULHU�YHUV�0RL��3DUOH�DX[�%Qp�,VUDsO�HW�TX¶LOV�DYDQFHQW��(W�WRL��pWHQGV�WRQ�EkWRQ�HW�
WD�PDLQ�GHYDQW�OHV�HDX[�DILQ�TX¶HOOHV�VH�IHQGHQW�HW�OHV�%Qp�,VUDsO�HQWUHURQW�GDQV�OD�0HU�j�SLHGV�VHFV��0RL��-H�YDLV�HQ�
GXUFLU�OH�F°XU�GH�3DUR�HW�LO�YD�UHQWUHU�DSUqV�YRXV��-H�VHUDL�DORUV�KRQRUp�SDU�OD�FKXWH�GH�3DUR��GH�VHV�VROGDWV�HW�OHXUV�
PRQWXUHV« ª 

4����/H�2U�+¶DwP�+DNDGRFK�GHPDQGH�VXU�FH�SDVVDJH ��© F¶HVW�GLIILFLOH�j�FRPSUHQGUH��9HUV�TXL�0RFKp�5DEHQRX��GHYDLW-LO�FULHU�VL�
FH�Q¶HVW�YHUV�+DFKHP "��HW�VXUWRXW�GDQV�XQ�PRPHQW�GH�GpWUHVVH��YRLFL�TXH�OD�PHLOOHXUH�FKRVH�j�IDLUH�F¶HVW�GH�SULHU��&RPPH�LO�HVW�
pFULW µ¶PLQH�KDPpWVDU�NDUDWL�.D�-�-¶DL�DSSHOp�+DFKHP�GDQV�OD�GpWUHVVH¶¶�HW�WDQW�TXH�OD�\HFKRXD�Q¶HVW�SDV�YHQXH��LO�HVW�FHUWDLQ�TX¶LO�
IDXW�PXOWLSOLHU�OHV�7HILORWH��3ULqUHV��VDQV�DUUrW��(W�VL�WX�SURSRVHV�G¶H[SOLTXHU�TXH�OD�7HILOD�DYDLW�GpMj�pWp�UHoXH��FRPPH�RQ�HQ�D�O¶LP�
SUHVVLRQ��GDQV�OH�WH[WH�OXL-PrPH ��µ¶(W�PDLQWHQDQW��SUHQGV�WRQ�EkWRQ¶¶�D�GLW�+DFKHP��DORUV��SRXUTXRL�0RFKp�5DEHQRX�SULDLW-LO "��(W�
VL�WX�GLW�TXH�F¶pWDLW�Oj�O¶LQWHQWLRQ�G¶+DFKHP��GH�UpYpOHU�j�0RFKp�TX¶LO�Q¶\�DYDLW�SDV�EHVRLQ�GH�SULHU��YRLFL�TXH�OHV�HDX[�pWDLHQW�SRXU�
WDQW�IHUPpHV�GHYDQW�HX[�HW�TXH�OD�GpWUHVVH�pWDLW�ELHQ�SUpVHQWH��3RXUTXRL�GRQ�QH�IDXGUDLW-LO�SDV�SULHU " 
 

4����2Q�SHXW�pJDOHPHQW�VH�GHPDQGHU�SRXUTXRL�+DFKHP�SUpFLVH-W-LO�TX¶,O�VHUD�WUqV�KRQRUp�GH�OD�WUDYHUVpH�GH�OD�0HU�HW�GH�OD�&KXWH�
GH�3DUR "�/H�5DY�SRYDUVN\��DODY�KDFKDORP��GLVDLW�j�FH�VXMHW ��HVW-FH�TXH�+DFKHP�FKHUFKH�OH�.DYRG ��+DFKHP�D-W-LO�EHVRLQ�GH�QRV�
+RQQHXUV " 
�� 
4�����(QILQ��OD�*XHPDUD�GDQV�0DVVpNKqWH�6RWD�UDFRQWH�TXH�OHV�%Qp�,VUDsO�VH�GLVSXWDLHQW��G¶DSUqV�5DEEL�0pwU����DILQ�GH�VDYRLU�TXL�
DOODLW�UHQWUHU�GDQV�O¶HDX�HQ�SUHPLHU "��(W�G¶DLOOHXUV��OD�7ULEX�GH�%LQ\DPLQH�V¶HVW�MHWpH�GDQV�O¶HDX�DYDQW�FHOOH�GH�<HKRXGD���7RXW�FHOD�
HVW�SUHVTXH�H[SOLFLWH�GDQV�OH�7HKLOLP�����0DLV�YRLFL�TXH��SRXUVXLW�OH�7HKLOLP��<HKRXGD�HW�VD�WULEX�OHXU�RQW�MHWp�GHV�SLHUUHV��%LQ\D�
PLQH�D�GRQF�UHEURXVVp�FKHPLQ�GHYDQW�FHWWH�SURWHVWDWLRQ�GH�OD�7ULEX�DLQpH��&¶HVW�DORUV�1DK¶FKRQH�%HQ�$PLQDGDY�GH�OD�7ULEX�GH�
<HKRXGD�TXL�D�WUDYHUVp�OD�PHU�OH�SUHPLHU��$�SULRUL��F¶HVW�XQH�*XHPDUD�WRXW�j�IDLW�pWRQQDQWH��2Q�D�O¶KDELWXGH�GH�GLUH�TXH�1DK¶FKRQH�
HVW�FHOXL�TXL�D�HX�OH�PpULWH�HW�OH�FRXUDJH�GH�V¶DYDQFHU�GDQV�O¶HDX�HQ�SUHPLHU�PDLV�RQ�YRLW�LFL�OH�FRQWUDLUH ��EHDXFRXS�G¶DXWUHV�YRX�
ODLHQW�DYDQFHU�DYDQW�OXL���'DQV�FHV�FRQGLWLRQV��TXHOOH�HVW�OD�JUDQGHXU�GH�1DK¶FKRQH�%HQ�$PLQDGDY "��'H�SOXV��FRPPHQW�OHV�%Qp�
,VUDsO�YRXODLHQW�WRXV�V¶DYDQFHU�GDQV�O¶HDX��GDQV�OD�PHVXUH�R��OH�WH[WH�QRXV�GpFULW�OH�TXH�OH�SHXSOH�pWDLW�GDQV�OD�GpWUHVVH��HW�GDQV�OD�
SHXU�� 
 

,O�\�D�XQ�DXWUH�VXMHW�GDQV�OD�3DUDFKD�GHV�SOXV�LQWpUHVVDQWV�HW�TXL�HVW�WUqV�OLp�j�.ULDWH�<DP�6RXI �O¶RXYHUWXUH�GH�OD�0HU�5RXJH���(Q�
HIIHW��QRV�6DJHV�QRXV�GLVHQW ���.DFKp�SDUQDVVDWR�FKHO�DGDP�NpNULDWH�<DP�6RXI -�5HFHYRLU�VD�VXEVLVWDQFH�HVW�DXVVL�GLIILFLOH�TXH�O¶RX�
YHUWXUH�GH�OD�0HU�5RXJH��/D�3DUDFKD�QRXV�SUpVHQWH�DSUqV�O¶pSUHXYH�GH�OD�0HU�5RXJH��O¶pSUHXYH�GH�O¶REWHQWLRQ�GH�OD�0DQQH��OD�QRXU�
ULWXUH�FpOHVWH�GH�ODTXHOOH�VH�VRQW�QRXUULV�QRV�3qUHV�SHQGDQW�OHXUV�TXDUDQWH�DQQpHV�GH�PDUFKH�GDQV�OH�GpVHUW��/H�WH[WH�GLW �� 

© +DFKHP�D�GLW�j�0RFKp ��9RLFL�TXH�-H�YDLV�IDLUH�WRPEHU�GX�&LHO�GX�3DLQ�FpOHVWH�HW�OH�SHXSOH�VRUWLUD�SRXU�OH��UpFROWHU�
FKDTXH�MRXU��DILQ�TXH�-H�OHV�WHVWH ��HVW-FH�TX¶LOV�YRQW�PDUFKHU�GDQV�PD�7RUDK�RX�QRQ "��(W�OH�9HQGUHGL��LOV�SUpSDUHURQW�
FH�TX¶LOV�DXURQW�UDSSRUWp��XQH�GRXEOH�SDUW�VHUD�FXHLOOLH�FH�MRXU-Oj� ª 
 

4�����2Q�SHXW�VH�GHPDQGHU ��TX¶\�D-W-LO�GH�GLIILFLOH�GDQV�O¶REWHQWLRQ�GH�OD�0DQQH�RX�GH�OD�3DUQDVVD "��&RPPHQW�QRV�6DJHV�SHXYHQW-
LOV�GLUH����.DFKp�0p]RQRWDY�Np.ULDWH�<DP�6RXI ��OD�3DUQDVVD�F¶HVW�GXU�FRPPH�O¶RXYHUWXUH�GH�OD�0HU�URXJH ���9RLFL�TXH�SRXU�+D�
FKHP�WRXW�HVW�VLPSOH ��4XH�FH�VRLW�O¶REWHQWLRQ�GH�OD�3DUQDVVD�FRPPH�O¶RXYHUWXUH�GH�OD�0HU�5RXJH ���4XH�VLJQLILH�GRQF�FHW�HQVHLJQH�
PHQW "�2��HVW�OD�GLIILFXOWp "� 
 
4������/H�.OL�<DNDU��H[SOLTXH�TXH�GH��WRXWH�O¶pSUHXYH��GH�OD�3DUQDVVD�DLQVL�TXH�GH�O¶REWHQWLRQ�GH�OD��0DQQH��HVW�XQH�pSUHXYH�GH�
(PRXQD���&HOXL�TXL�VH�WRXUQH�YHUV�+DFKHP�DYHF�XQ�F°XU�HQWLHU�HW�TXL�SODFH�VD�FRQILDQFH�HQ�/XL��DXUD�VD�3DUQDVVD�SOXV�VLPSOHPHQW��
&HOXL�TXL�FRPSWH�VXU�VRQ�LQWHOOLJHQFH��VXU�VD�IRUFH�RX�VXU�OHV�KRPPHV�DXUD�SOXV�GH�GLIILFXOWp��&¶HVW�Oj�O¶pSUHXYH�GH�OD�0DQQH�DLQVL�
TXH�GH�WRXWH�SHUVRQQH�TXL�GRLW�UHFHYRLU�VD�3DUQDVVD���/H�1HWVLY�TXHVWLRQQH ��GDQV�OH�WH[WH��OHV�PRWV�TX¶+DFKHP�D�SURQRQFpV�RQW�O¶DLU�
G¶H[SOLTXHU�FHWWH�pSUHXYH�GLIIpUHPPHQW���,O�HVW�pFULW��HQ�HIIHW� ��µ¶-H�YDLV�OHXU�IDLUH�WRPEHU�XQ�3DLQ�&pOHVWH«�DILQ�GH�OHV�WHVWHU ��HVW- 
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FH�TX¶LOV�PDUFKHQW�GDQV��0D�7RUDK�RX�QRQ "¶¶��2U��QRXV�VDYRQV��TXH ��PDUFKHU�GDQV�OD�7RUDK�IDLW�UpIpUHQFH�j�O¶(WXGH�FRPPH�OH�UDSSRUWH�5DFKL�DL�Gp�
EXW�GH�%pK¶RXTRWDw��'H�PrPH�OH�WHUPH�7RUDWL��IDLW�UpIpUHQFH�j�O¶(WXGH��FRPPH�OH�UDSSRUWH�OD�*XHPDUD��GDQV�1pGDULP��������DO�R]YDPH�7RUDWL����$S�
SDUHPPHQW��GLW�OH�1HWVLY��O¶pSUHXYH�GH�OD�0DQQH�VHUDLW�GRQF��OLpH��j�O¶(WXGH ��YRQW-LOV�PDUFKHU�GDQV�O¶(WXGH�RX�QRQ " �5HVWH�j�FRPSUHQGUH ��4XHO�HVW�OH�
OLHQ�HQWUH�OHV�GHX[ �HW�FRPPHQW�FRQFLOLHU�FHWWH�H[SOLFDWLRQ�DYHF�OH�VHQV�VLPSOH�GX�WH[WH�TXL�UHMRLQW�SOXW{W��O¶H[SOLFDWLRQ�GX�.OL�<DNDU�FRQFHUQDQW�OD�FRQ�
ILDQFH�HQ�+DFKHP�� 
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-,O�\�D�SOXVLHXUV�SUHXYHV�GDQV�OHV�YHUVHWV�DLQVL�TXH�GDQV�OHV�0LGUDFKLP�TXL�FRQILUPHQW�TXH�O¶pSUHXYH�GH�OD�0DQQH�pWDLW�OLpH�j��OD�(PRXQD ��G¶XQH�SDUW�
0RFKp�RUGRQQH�DX[�%Qp�,VUDsO�O¶LQWHUGLW�G¶HQ�ODLVVHU�MXVTX¶DX�OHQGHPDLQ��DO�\RWHU�PLPHQRX�DG�ERNHU���0rPH�XQ�SqUH�G¶XQH�IDPLOOH�QRPEUHXVH�TXL�
V¶LQTXLqWH�SRXU�FH�TXH�PDQJHURQW�VHV�HQIDQWV�OH�OHQGHPDLQ�D�XQ�LQWHUGLW�'pRUDwWD��IRUPHO��GH�JDUGHU�TXRL�TXH�FH�VRLW�PrPH�SRXU�OH�OHQGHPDLQ�PDWLQ���
/D�7RUDK�UDFRQWH�TXH�FHX[�TXL�RQW�WUDQVJUHVVp�FHV�LQWHUGLWV�RQW�SX�YRLU�TXH�OHXUV�HIIRUWV�Q¶RQW�VHUYL��j�ULHQ�PLV�j�SDUW�PHWWUH�HQ�FROqUH�0RFKp�SXLVTXH�
OD�PDQQH�D�SRXUUL�OH�OHQGHPDLQ�PLUDFXOHXVHPHQW�HW�V¶HVW�UHPSOLH�GH�WROD¶wP���YHUV��� 
 
�-&KDFXQ�GHYDLW�UpFROWHU�XQ�2PHU�SDU�SHUVRQQH�GLW�OD�7RUDK��/H�0LGUDFK�UDFRQWH�TXH�ORUVTX¶XQ�KRPPH�WURXYDLW�VD�SDUW�GH�PDQQH�TXL�OXL�pWDLW�DWWULEXpH��
HOOH�pWDLW�KDXWH�GH�VRL[DQWH�DPRWH�WHOOHPHQW�HOOH�GHVFHQGDLW�HQ�FKpID�DYHF�DERQGDQFH��6¶LO�UpFROWDLW�WRXW�FH�TXL�OXL�pWDLW�UpVHUYp��LO�SRXUUDLW�QRXUULU�VD�
IDPLOOH�SHQGDQW�PLOOH�DQV�SUpFLVH�OH�0LGUDFK ��(W�SRXUWDQW��LO�\�DYDLW�XQH�TXDQWLWp�IL[H�SUpYXH�SDU�OD�7RUDK��XQ�RPHUH�SDU�SHUVRQQH��HW�LO�QH�IDOODLW�SDV�
HQ�SUHQGUH�SOXV�SRXU�HQ�JDUGHU�SRXU�SOXV�WDUG���(QFRUH�XQH�pSUHXYH�GH�(PRXQD ��VDYRLU�VH�VXIILUH�GX�VWULFW�QpFHVVDLUH�PrPH�TXDQG�RQ�D�O¶LPSUHVVLRQ�
TXH�SDU�QRV�HIIRUWV��RQ�SRXUUDLW�JDJQHU�SOXV� 
 
-�'¶DXWUHV�RQW�HQ�SULV�PRLQV��HW�PLUDFXOHXVHPHQW��ORUVTXH�FKDFXQ�HVW�DUULYp�j�OD�PDLVRQ��FHOXL�TXL�DYDLW�SULV�EHDXFRXS�Q¶D�SDV�SX�HQ�DYRLU�SOXV�HW�FHOXL�
TXL�HQ�DYDLW�SULV�SHX�D�HX�XQH�PHVXUH�HQWLqUH��&HOD�PRQWUH�ELHQ�TXH�F¶HVW�OH�'pFUHW�G¶+DFKHP�TXL�IL[H�OD�3DUQDVVD�HW�QRQ�SDV�OHV�HIIRUWV�GH�O¶KRPPH�
TXL�QH�VRQW�TX¶XQH�IRUPDOLWp�HW�XQ�VLPSOH�LPS{W��GLW�OH�5DPK¶DO� 
 
��/H�9HQGUHGL��FKDFXQ�DUULYDLW�DYHF�XQH�GRXEOH�SDUW��TXDQG�ELHQ�PrPH�LO�Q¶HQ�DYDLW�UpFROWp�TX¶XQH�SDUW�VLPSOH�FDU�+DFKHP�YRXODLW�PRQWUHU�TXH�OD�
%UDNKD�GX�MRXU�GX�&KDEEDW�Q¶HVW�SDV�GX�WRXW�DVVXMHWWL�j�OD�,FKWDGORXWH�GH�O¶KRPPH ��LO�Q¶\�DXUD�PrPH�SDV�EHVRLQ�GH�UDPDVVHU�SRXU�OH�&KDEEDW�FDU�OH�
&KDEEDW�HVW�0pNRU�KD%UDNKD�HW�LO�QH�GHPDQGH�SDV�TX¶RQ�IDVVH�G¶HIIRUWV�SRXU�OXL��,O�HVW�FHUWDLQ�TXH�OHV�%Qp�,VUDsO��VH�VRQW�JUDQGHPHQW�UHQIRUFpV�GDQV�OH�
GRPDLQH�GH�OD�(PRXQD�HW�GX�%LWDK¶RQH�JUkFH�j�OD�0DQQH�� 
 
-/H�0LGUDFK�UDFRQWH�DXVVL�TXH�OHV�7VDGLNLP�TXL�FRPSWDLHQW�VXU�+DFKHP�WURXYDLHQW�OD�PDQQH�GHYDQW�OHXU�PDLVRQ�VDQV�GLIILFXOWp ��OHV�%pQRQLP�XQ�SHX�
SOXV�ORLQ�GDQV�OH�FDPS��4XDQW�DX[�PRLQV�PpULWDQWV��LOV�GHYDLHQW�DOOHU�OH�FKHUFKHU�HQ�GHKRUV�GX�7¶KRXP��GHV�OLPLWHV�GX�FDPS����,O�HVW�pYLGHQW�TX¶XQH�
FHUWDLQH�LQTXLpWXGH�H[LVWDLW�HQ�FH�TXL�FRQFHUQH�OD�VXEVLVWDQFH�TXRWLGLHQQH��PDLV�FHOXL�TXL�VDYDLW�OD�PDvWULVHU�HW�SODFHU�VD�FRQILDQFH�HQ�+DFKHP�VH�YR\DLW�
UpFRPSHQVp�SOHLQHPHQW� 
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2Q�UDFRQWH�DX�VXMHW�GX�%ULVNHU�5RY�TX¶LO�GLVWULEXDLW��FKDTXH�YHLOOH�GH�5RFK�+¶RGHFK��OD�SD\H�DX[�$YUHK¶LP��,O�DFFHSWDLW��OD�YHLOOH�GH�5RFK�+¶RGHFK�GH�
UHFHYRLU�WRXV�OHV�7RUPLP��GRQDWHXUV��GDQV�VRQ�EXUHDX�HW�QRPEUHX[�pWDLHQW�OHV�ULFKHV�TXL�DIIOXDLHQW�DILQ�GH�PpULWHU�GH�VRXWHQLU�O¶(WXGH�GH�OD�7RUDK�GHV�
pOqYHV�HW�DILQ�GH�UHQFRQWUHU�OH�%ULVNHU�5RY��,O�DUULYD��XQH�YHLOOH�GH�5RFK�+¶RGHFK�TX¶DXFXQ�GRQDWHXU�QH�VH�SUpVHQWD��8Q�GHV�SURFKHV�GX�5DY�OXL�GLW ��
$K ��VL�VHXOHPHQW�TXHOTX¶XQ�SRXYDLW�SDVVHU�HW�GRQQHU�PLOOH�GROODUV ��/H�5DY�OXL�UpSRQGLW ��µ¶QRXV�Q¶DYRQV�EHVRLQ�TXH�GH�����GROODU�SDU�PRLV ��2XL��
PDLV�VL�TXHOTX¶XQ�SRXYDLW�SDVVHU�HW�GRQQHU�PLOOH�GROODUV�SRXU�OHV�VL[�PRLV�j�YHQLU� ��/H�5DY�V¶RIIXVTXD ��&RPPHQW "��7X�YHX[�PH�SULYHU�SHQGDQW�VL[�
PRLV�GH�PH�WRXUQHU�YHUV�+DFKHP ��9RLFL�TXH�OH�MRXU�GH�YHLOOH�GH�5RFK�+¶RGHFK�HVW�SDUWLFXOLqUHPHQW�DSSUpFLDEOH�SRXU�PRL�FDU�MH�SODFH�PD�&RQILDQFH�
HQ�+DFKHP�HW�WX�YRXGUDLV�P¶HQ�SULYHU ��/H�YHUVHW�GH�7HKLOOLP�GLW ���µ¶7DDPRX�RX�UHRX�NL�7RY�+DFKHP��$FKUp�KDJXpYHU�\ppK¶pVVp�ER ��*R�WH]�FRPELHQ�
F¶HVW�ERQ�+DFKHP��GDQV�TXHO�GRPDLQH "��3RXU�FHOXL�TXL�D�OD�MRLH�GH�SODFHU�VD�FRQILDQFH�HQ�/XL�¶¶��5LHQ�Q¶HVW�SOXV�DJUpDEOH�TXH�GH�FRPSWHU�VXU�+DFKHP�
HW�GH�YRLU�GH�VHV�SURSUHV�\HX[�LPPpGLDWHPHQW�FRPELHQ�FHOD�UDSSRUWH��/H�6WHLSOHU�GLVDLW�DXVVL ��µ¶�VL�OD�3ULqUH�Q¶HVW�SDV�ILDEOH�j��������OH�%LWDK¶RQH�
�FRQILDQFH�HQ�+DFKHP���OXL��HVW�%DWRXD¶K��V�U��FRPPH�VRQ�QRP�O¶LQGLTXH��� 
 
2Q�UDFRQWH��pJDOHPHQW�DX�VXMHW�GX�%ULVN�5RXY�TXH�O¶DYDQW-YHLOOH�GH�5RFK�+¶RGHFK�LO�DUULYD�TXH�GH�JUDQGV�GRQDWHXUV�YHXLOOHQW�  �UHQFRQWUHU�OH�5DY�HW�
PrPH�OXL�IDLUH�GHV�GRQV�SRXU�OD�<HFKLYD��/H�%ULVNHU�5RXY�GLW ��QRQ��SDV�DXMRXUG¶KXL�PDLV�GHPDLQ��FH�VHUD�YHLOOH�GH�5RFK�+¶RGHFK ��PDLV�OHV�GRQDWHXUV�
LQVLVWqUHQW�FDU�LOV�SUHQDLHQW�OH�EDWHDX�OH�MRXU-PrPH��/H�%ULVN�5RXY�UHIXVD ��-H�QH�UHoRLV�OHV�GRQDWHXUV�TXH�YHLOOH�GH�5RFK�+¶RGHFK �� 
/HV�SURFKHV�GX�5DY�QH�FRPSULUHQW�SDV�SRXUTXRL�LO�pWDLW�WHOOHPHQW�SRLQWLOOHX[��4XHOOH�GLIIpUHQFH�SRXU�XQ�MRXU�SUqV ��GDQV�WRXV�OHV�FDV�LO�GHYUDLW�V¶LQWHU�
URPSUH�SRXU�V¶RFFXSHU�GH�OD�SD\H�GHV�DYUpNKLP��/H�5DY�OHXU�H[SOLTXD ��µ¶�VL�MH�FKDQJH�PHV�SULQFLSHV�SRXU�OHV�GRQDWHXUV�HW�TXH�MH�OHV�UHoRLV�DXMRXUG¶KXL�
SOXW{W�TXH�GHPDLQ�FHOD�PRQWUH�TXH��QRQ�VHXOHPHQW��MH�IDLV�LFKWDGORXWH��GHV�HIIRUWV��PDLV�TX¶HQ�SOXV��MH�FRPSWH�VXU�FHWWH�LFKWDGORXWH�¶¶ 
+DFKHP�QRXV�D��FHUWHV��GHPDQGp�GH�IDLUH�XQ�HIIRUW�PDWpULHO�PDLV�,O�QH�YHXW��HQ�DXFXQ�FDV��TXH�QRXV�FRPSWLRQV�VXU�FHW�HIIRUW��VHXOHPHQW�VXU�/XL��,WED�
UDNK ��&HOXL�TXL�DSSUpFLH�OD�,FKWDGORXWH��TXL�V¶RUJDQLVH�SRXU�SRXYRLU�OD�IDLUH�GH�OD�PHLOOHXUH�PDQLqUH��SRXU�OD�UpXVVLU�HW�TXL�QH�OD�FRQVLGqUH�SDV�FRPPH�
XQ�VLPSOH�LPS{W��HVW�GDQV�O¶HUUHXU�GDQV�OH�GRPDLQH�GX�%LWDK¶RQ��/¶REOLJDWLRQ�GH�O¶KRPPH��GHSXLV�OD�IDXWH��F¶HVW�OD�VXHXU�GH�VRQ�IURQW��PDLV��+DFKHP�
Q¶D�SDV�REOLJp�GH�VXHU�XQ�MRXU�SDUWLFXOLHU�RX�G¶XQH�IDoRQ�SDUWLFXOLqUH�� 
 
/D�SOXSDUW�GHV�JHQV�RQW�GX�PDO�j�SODFHU�OHXU�FRQILDQFH�HQ�+DFKHP��FDU�LOV�FRQWUHGLVHQW��VDQV�FHVVH�OHXU�IRL�HW�OHXU�FRQILDQFH�SDU�OHXUV�DFWLRQV��,OV�IRQW�
GHV�SODQV��GHV�SURMHWV��GHV�FDOFXOV HW�LOV�FRPSWHQW�GHVVXV ��,OV�V¶DQJRLVVHQW�ORUVTX¶LOV�QH�SHXYHQW�SDV�UpDOLVHU�OHXUV�SODQV��HW�LOV�VRQW�WULVWHV�ORUVTXH�OHXU�
,FKWDGORXWH�D�UDWp���7KpRULTXHPHQW��HW�PrPH�HQ�SUDWLTXH��GLW�OH�%HWK�+DOpYL��FHOXL�TXL�V¶HVW�SUpVHQWp�SRXU�IDLUH�XQH�,FKWDGORXWH�HW�TXL�Q¶D�SDV�UpXVVL�j�OD�
IDLUH�GHYUDLW�VH�VHQWLU�DXWDQW�UDVVXUp�TXH�V¶LO�O¶DYDLW�IDLWH�FDU�FHWWH�,FKWDGORXWH�Q¶D�SDV�OD�IRUFH�GH�SURGXLUH�TXRL�TXH�FH�VRLW�HQ�HOOH�PrPH�HW�HVW�HQWLqUH�
PHQW�GHVVpFKp�GH�WRXW�UpVXOWDW�HW�GH�WRXW�SURILW���&¶HVW�+DFKHP�TXL�DPqQH�OH�SURILW�HW�OH�UpVXOWDW ��,O�QRXV�GHPDQGH�MXVWH�GH�VXHU�HW�GH�IDLUH�XQ�HIIRUW�
GHSXLV�OD�SUHPLqUH�IDXWH��&HOXL�TXL�D�HVVD\p�HW�TXL�D�UDWp�HQ�HVW�GRQF�TXLWWH ��,O�SHXW�DWWHQGUH�DYHF�FHUWLWXGH�OH�UpVXOWDW� 
 
�/H�5DPK¶DO�H[SOLTXH�TXH�GHSXLV�TXH OH�<HWVHU�DUD�HVW�UHQWUp�GDQV�O¶KRPPH��+DFKHP�D�GpFUpWp�TX¶LO�GRLW�VH�IDWLJXHU�FDU�OD�IDWLJXH�GDQV�OH�WUDYDLO�IDLW�
RXEOLHU�j�O¶KRPPH�OD�IDXWH�FRPPH�FHOD�HVW�PDUTXp�GDQV�3LUNp�$YRWH��/RUVTXH�OD�IDWLJXH�D�pWp�UpDOLVpH��LO�Q¶\�D�SOXV�DXFXQH�UDLVRQ�GH�V¶LQTXLpWHU ��RQ�
SHXW�DWWHQGUH�OH�µ¶SDLQ¶¶�G¶+DFKHP�FDU�RQ�V¶HVW�GpMj�UHQGXV�TXLWWHV�GH�OD�VXHXU�GH�QRWUH�IURQW�� 
 
/ൾ�%ංඍൺඁ¶ඈඇ�ආඤආൾ�ൽൺඇඌ�අൾඌ�ආංඍඌඏඈඍ 
/D�*XHPDUD�GDQV�%HWVD������UDFRQWH�DX�VXMHW�GH�&KDPDw�TX¶LO�DYDLW�FRPPH�KDELWXGH�G¶DFKHWHU�WRXWHV�VRUWHV�G¶DOLPHQWV��WRXW�DX�ORQJ�GH�OD�VHPDLQH��HQ�
O¶KRQQHXU�GX�&KDEEDW��/RUVTX¶LO�WURXYDLW�XQ�DOLPHQW�GH�PHLOOHXUH�TXDOLWp��LO�O¶DFKHWDLW�DORUV�SRXU�&KDEEDW�HW�FRQVRPPDLW�OH�SUHPLHU�OD�VHPDLQH��FH�TXL�
IDLW�TXH�WRXV�OHV�DOLPHQWV�TX¶LO�PDQJHDLW�DYDLW�OD�.HGRXFKD�GX�&KDEEDW�VXU�HX[�HW�TXH�OH�&KDEEDW��OXL��UHFHYDLW�OHV�PHLOOHXUV�SODWV�HW�DOLPHQWV�SRVVLEOHV��
+LOOHO�QH�YRXODLW�SDV�DJLU�GH�OD�VRUWH�GLW�OD�*XHPDUD��LO�YRXODLW�FRPSWHU�VXU�+DFKHP�TXL�OXL�WURXYHUDLW�OHV�PHLOOHXUV�DOLPHQWV OH�<RP�FKLFKL��YHQGUHGL��
ORUVTX¶LO�LUDLW�IDLUH�VHV�FRXUVHV�� 
2Q�SHXW�VH�GHPDQGHU�SRXUTXRL�+LOOHO�UDWDLW-LO�O¶RFFDVLRQ�G¶DFKHWHU�WRXV�VHV�DOLPHQWV�HQ�O¶KRQQHXU�GX�&KDEEDW�FRPPH�&KDPDw "�/D�UpSRQVH�HVW�TX¶LO�QH�
YRXODLW�SDV�FRQWUHGLUH�VD�FRQILDQFH�HQ�+DFKHP��/H�IDLW�GH�VH�SUpRFFXSHU�WRXWH�OD�VHPDLQH�GHV�FRXUVHV�GH�&KDEEDW���TXDQG�ELHQ�PrPH�F¶HVW�XQH�0LWVYD��
DXUDLW�PRQWUp��XQ�FHUWDLQ�GRXWH�GDQV�OH�IDLW�TX¶+DFKHP�SXLVVH�OXL�WURXYHU�OH�PHLOOHXU�UHSDV�SRVVLEOH�OH�<RP�FKLFKL��YHQGUHGL����$�VRQ�QLYHDX��+LOOHO�
YR\DLW�XQH�FRQWUDGLFWLRQ�DYHF�VD�(PRXQD�HQ�+DFKHP ��LO�QH�SRXYDLW�GRQF�SDV�DJLU�GH�OD�VRUWH�PrPH�SRXU�JDJQHU�XQH�PLWVYD�HQ�SOXV ��� 
/H�0LFKQD�%URXUD�GLW�TXH�FHOXL�TXL�Q¶HVW�SDV�DX�QLYHDX�GH�+LOOHO�SRXUUD�WRXW�DX�PRLQV�VH�FRPSRUWHU�FRPPH�&KDPDw��0DLV�QRXV�YR\RQV�DX�SDVVDJH�TXH�
PrPH�GDQV�OH�GRPDLQH�GHV�0LWVYRWH��LO�IDXW�XWLOLVHU�OD�0LGD�GH�%LWDK¶RQH�HW�FRPSWHU�VXU�+DFKHP�SDU�H[HPSOH�SRXU�TX¶,O�QRXV�WURXYH�XQ�ERQ�(WKURJ���
GHV�ERQQHV�K¶DYURXWRWH��GHV�ERQV�&KLRXULP�«�FDU�FHOXL�TXL�HVW�SUrW�j�SDVVHU�GHV�GL]DLQHV�G¶KHXUHV�SRXU�WURXYHU�VRQ�HWKURJ��TXDQG�ELHQ�PrPH�F¶HVW�XQH�
PLWVYD��PRQWUH�SDU�Oj��TX¶LO�Q¶DWWHQG�SDV�VD�<HFKRXD�G¶+DFKHP�HW�HQ�SOXV�SHUG�GX�WHPSV�G¶pWXGH �� 
5DY�$FKHU�$ULpOL�FKOLW¶D��GH�OD�<HFKLYD�GH�0LU��GLW�WRXMRXUV�j�VHV�PLOOLHUV�G¶pOqYHV��j�O¶DSSURFKH�GH�6RXFFRW ��UHJDUGH]�PRQ�(WKURJ��FRPELHQ�LO�HVW�
QDTXL���SURSUH� ��QDTXL�GH�ELWRXO�7RUDK��DMRXWH-W-LO��F¶HVW-j-GLUH�TX¶LO�DUULYDLW�j�WURXYHU�VRQ�HWKURJ�IDFLOHPHQW�HQ�QH�SHUGDQW�SDV�WURS�GH�WHPSV�G¶pWXGHV�SRXU�FHWWH�PLWVYD�� 

S� 
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S� 8ඇ�ඍඋඣඌඈඋ�ൽൾ�(ආඈඎඇൺඁ 
-XVWHPHQW��5DEEL�&KLPRQH�%DU�<RK¶Dw�GLVDLW���6HXO�FHOXL�TXL�PDQJH�OD�0DQQH�SRXUUD�pWXGLHU�HW�H[SOLTXHU�OD�7RUDK��,O�H[SOLTXDLW ��YRLFL�TX¶j�O¶pSRTXH�GH�
5DEEL�&KLPRQH�LO�Q¶\�DYDLW�SOXV�GH�0DQQH�PDLV�5DEEL�&KLPRQH�YRXODLW�GLUH�TXH�VDQV�FHWWH�FRQILDQFH�TXRWLGLHQQH�HQ�+DFKHP��XQ�KRPPH�QH�SRXUUD�SDV�
DUULYHU�j�V¶LQYHVWLU�GDQV�O¶pWXGH�FDU�LO�DXUD�WRXMRXUV�GHV�SUpRFFXSDWLRQV��RX�PrPH�GHV�0LWVYRWH�TXL�YLHQGURQW�O¶HPSrFKHU�G¶DSSURIRQGLU�OD�7RUDK�GH�OD�
FRQQDvWUH�LQWpJUDOHPHQW�� 
/H�$OFKLNK�+DNDGRFK�GLVDLW�SHQGDQW�VHV�&KLRXULP�FRQFHUQDQW�OH�%LWDK¶RQH ��FHOXL�TXL�PHW�VD�FRQILDQFH�HQ�+DFKHP�HQWLqUHPHQW��Q¶D�SDV�EHVRLQ�GH�IDLUH�
OD�PRLQGUH�,FKWDGORXWH ��FRPPH�OH�GLW�OH�YHUVHW ��MHWWH�YHUV�+DFKHP�WRXWHV�WHV�REOLJDWLRQV�HW�LO�VXEYLHQGUD�j�WRXV�WHV�EHVRLQV��8Q�FRFKHU�D�HQWHQGX�OHV�
PRWV�GX�$OFKLNK�HW�D�GpFLGp�GH�YHQGUH�VRQ�FDUURVVH�HW�VD�PRQWXUH�DILQ�GH�VH�FRQVDFUHU�j�O¶(WXGH�HW�DX[�7HKLOLP��&H�VRQW�GHV�EULJDQGV�TXL�RQW�DFKHWp�VRQ�
FKHYDO ��LOV�RQW�SODFp�GH�QRPEUHXVHV�ULFKHVVHV�GHVVXV�TX¶LOV�DYDLHQW�YROpHV�XQ�SHX�SDUWRXW�HW�YRLFL�TXH�FHV�EULJDQGV�VH�VRQW�IDLW�WXHU�SDU�G¶DXWUHV�EULJDQGV�
HW�TXH�OH�FKHYDO�V¶HVW�HQIXL�UHYHQDQW�WRXW�QDWXUHOOHPHQW�FKH]�OH�FRFKHU�GRQW�LO�FRQQDLVVDLW�O¶DGUHVVH��7RXV�OHV�pOqYHV�HQ�HQWHQGDQW�FHWWH�KLVWRLUH�IXUHQW�
pWRQQpV�GH�OD�UpXVVLWH�GDQV�OD�SDUQDVVD�GH�FH�FRFKHU ���/HV�pOqYHV�GX�$OFKLNK�DOOqUHQW�OH�YRLU ��YRLFL�TXH�QRXV�DXVVL��QRXV�IDLVRQV�GHV�HIIRUWV�GDQV�OD�
(PRXQD�HW�SHUVRQQH�Q¶D�UHoX�XQ�VL�JUDQG�WUpVRU�FRPPH�OH�FRFKHU ��&¶HVW�MXVWHPHQW�oj�OD�GLIIpUHQFH�HQWUH�YRXV�HW�OH�FRFKHU��YRXV��YRXV�IDLWHV�GHV�HIIRUWV�
SRXU�FURLUH�HW�OXL�LO�FURLW �� 
/D�(PRXQD�GRLW�rWUH�OD�SOXV�SFKRXWD��VLPSOH��SRVVLEOH�GLW�5DY�&KHPRXOpYLWFK��2Q�FRPSWH�VXU�+DFKHP�VDQV�FDOFXO��VDQV�FRPSWHU�VXU�DXWUH�FKRVH�ORUV�
TX¶RQ�IDLW�,FKWDGORXWH���FH�Q¶HVW�TXH�G¶+DFKHP�TXH�QRXV�DWWHQGRQV�GHV�UpVXOWDWV�DORUV��V�UV�j������TXH�OD�<HFKRXD�YLHQGUD�� 
 

/ൺ�උൺඇൽൾ�ආංඍඌඏൺ�ൽൾ�7ൺඅආඈඎൽ�7ඈඋൺඁ 
'DQV�OH�FKDSLWUH������OH�&KRXOK¶DQH�$URXNK�HQVHLJQH�TXH�PrPH�OHV�KRPPHV�TXL�WUDYDLOOHQW�GRLYHQW�VH�IL[HU�LQ�PRPHQW�G¶pWXGHV��DSUqV�OHXU�7HILOD��SDU�
H[HPSOH��,O�IDXGUD�TX¶LO�VRLW�IL[H�FRPPH�OD�7HILOD�HW�TXH��PrPH�SRXU�XQH�JUDQGH�VRPPH�G¶DUJHQW��RQ�QH�VRLW�SDV�SUrW�j�O¶DQQXOHU��/H�5DPD�UDMRXWH�TXH��
PrPH�TXHOTX¶XQ�TXL�QH�VDLW�SDV�pWXGLHU�GHYUD�IL[HU�FH�WHPSV���DOOHU�DX�%HWK�+DPLGUDFKH��HW�LO�DXUD�DX�PRLQV�OH�VDODLUH�GH�OD�PDUFKH��'H�SOXV��LO�HVVDLHUD�
GH�UpIOpFKLU�DX[�ORLV�TX¶LO�FRQQDvW�HW�OHV�IDLUH�UHQWUHU�GDQV�VRQ�F°XU�GH�OD�&UDLQWH�GX�FLHO�� 
 
/H�+¶DIHWV�+¶DwP�pFULW��Oj-EDV��GDQV�VRQ�%L¶RXU�+DODNKD�TXH ��PDOKHXUHXVHPHQW��EHDXFRXS�GH�EDDOp�EDWLP�PpSULVHQW�OHXUV�REOLJDWLRQV�G¶pWXGHV�TXRWL�
GLHQQHV��FKDTXH�MRXU�HW�FKDTXH�QXLW��,OV�VDYHQW�SDUIDLWHPHQW�TX¶LO�IDXW�SULHU�WURLV�IRLV�SDU�MRXU�PDLV�LOV�LJQRUHQW�R��HW�QpJOLJHQW�O¶REOLJDWLRQ�G¶pWXGLHU�
GHX[�IRLV�SDU�MRXU ��FKDTXH�PDWLQ�HW�FKDTXH�VRLU��,OV�UDSSRUWHQW�TXH�QRV�6DJHV�GLVHQW�TX¶+DNDGRFK�%DURXNK�+RX�HVW�SUrW�j�H[FXVHU�O¶LGROkWULH��OH�PHXUWUH�
HW�OD�GpEDXFKH�PDLV�TX¶LO�Q¶HVW�SDV�SUrW�j�H[FXVHU�OH�%LWRXO�7RUDK��3pD��-����F¶HVW-j-GLUH�OD�IDXWH�GH�FHOXL�TXL�DXUD�SX�pWXGLHU�HW�TXL�Q¶pWXGLH�SDV��/H�%ULVN�
5RXY�SUpFLVDLW ��ORUVTXH�OD�*XHPDUD�GDQV�6DQKpGULQH�SDUOH�GH�TXHOTX¶XQ�TXL�SHXW�pWXGLHU�HW�TXL�Q¶pWXGLH�SDV���FHOD��QH�VLJQLILH�SDV�TXHOTX¶XQ�TXL�SHXW�
pWXGLHU�HW�TXL�Q¶pWXGLH�SDV�GX�WRXW�PDLV�PrPH�TXHOTX¶XQ�TXL�SHXW�pWXGLHU�XQ�SHX�SOXV�HW�TXL�QH�VDLVLU�SDV�FHWWH�RSSRUWXQLWp�UHQWUH�GDQV�OD�FDWpJRULH�GH�
µ¶NL�'YDU�+DFKHP�ED]D¶¶��FHOXL�TXL�PpSULVH�OD�3DUROH�G¶+DFKHP��O¶(WXGH�GH�OD�7RUDK���� 
,O�\�D�GHX[�UDLVRQV�SRXU�OHVTXHOOHV�XQ�KRPPH�PpSULVH�O¶(WXGH ��G¶XQH�SDUW�SDUFH�TX¶LO�Q¶D�SDV�VXIILVDPPHQW�FRQILDQFH�HQ�+DFKHP�SRXU�FRQILHU�OHV�UrQHV�
GH�VRQ�WUDYDLO�HW�GH�VD�3DUQDVVD�HW�SHQVH�TX¶LO�GRLW�WRXW�JpUHU�OXL-�PrPH�DXTXHO�FDV�LO�QH�SHXW�SDV�V¶LQYHVWLU�GDQV�O¶(WXGH�FRPPH�LO�VH�GRLW��/D�VHFRQGH�
UDLVRQ�HVW�TX¶LO�Q¶HVW�SDV�FRQVFLHQW�GH�O¶LPPHQVH�REOLJDWLRQ�G¶pWXGLHU�TXL�LQFRPEH�j�FKDTXH�-XLI��TXHO�TX¶LO�VRLW��j�FKDTXH�LQVWDQW�GH�OD�MRXUQpH�HW�GH�OD�
QXLW�� 
 

7RXW�OH�PRQGH�VDLW�ELHQ�TXH�QRXV�DYRQV�XQH�PLWVYD�G¶pWXGLHU�OD�7RUDK�j�FKDTXH�LQVWDQW�GH�OD�MRXUQpH�HW�j�FKDTXH�LQVWDQW�GH�OD�QXLW�R��QRXV�SRXYRQV�ELHQ�
OH�IDLUH����&RPPH�OH�UDSSRUWH�OD�*XHPDUD�GDQV�0HQDK¶RWH����E� �� 

© %HQ�GDPD�D�GHPDQGp�j�VRQ�RQFOH�5DEEL�,FKPDsO ��4XHOTX¶XQ�FRPPH�PRL�TXL�D�GpMj�pWXGLp�WRXWH�OD�7RUDK�FRXOD��HQWLqUH��SHXW-LO�pWXGLHU�OD�
VDJHVVH�GHV�JUHFV "��5DEEL�,FKPDsO�D�UpSRQGX ��LO�HVW�pFULW ��µ¶YpDJXLWD�ER�\RPDP�YDODwOD�-�WX�WH�SORQJHUDV�HQ�HOOH��MRXU�HW�QXLW¶¶ ��VRUV�HW�YD�YRLU�
V¶LO�\�D�XQ�PRPHQW�TXL�Q¶HVW�QL�MRXU��QL�QXLW�HW�WX�SRXUUDV�DORUV�\�pWXGLHU�OD�VDJHVVH�JUHFTXH � ª� 

 

��'H�PrPH��QRXV�WURXYRQV�GDQV�OD�*XHPDUD�<RPD����E� ��µ¶9pD\RX�DGpYDULP�DpOp«�YpGLEDUWD�EDP�-�WX�SDUOHUDV�G¶HX[��KDGYDULP�KDpOp�-�GHV�GLYUp�
7RUDK�¶¶��>4X¶DSSUHQG-RQ�GX�PRW�VXSHUIOX�µ¶EDP¶¶�G¶HX[ "�/D�*XpPDUD�H[SOLTXH@ ��µ¶%DP-�G¶HX[¶¶�µ¶YpOR�%LGYDULP�EpWpOLP�-HW�SDV�GH�FKRVHV�LQXWLOHV¶¶��
��&RPPH�O¶pFULW�OH�5DQ GDQV�1HGDULP���D� ��WRXW�KRPPH�D�O¶REOLJDWLRQ�G¶pWXGLHU�SHUSpWXHOOHPHQW��MRXU�HW�QXLW��VHORQ�VHV�IRUFHV���/H�%HWK�<RVVHI�UDS�
SRUWH�FHWWH�REOLJDWLRQ�GDQV�OH�VLPDQH�����2UDK�+¶DwP�����/H�5DPEDP�YD�SOXV�ORLQ�HW�pFULW�PrPH��KLONKRWH�7DOPRXG�7RUDK����� ��© /RUVTX¶XQ�KRPPH�D�
GHYDQW�OXL�O¶pWXGH�GH�OD�7RUDK�RX�OD�SUDWLTXH�G¶XQH�PLWVYD���VL�OD�PLWVYD�SHXW�rWUH�DFFRPSOLH�SDU�TXHOTX¶XQ�G¶DXWUH�TXH�OXL��LO�Q¶DXUD�SDV�OH�GURLW�GH�
V¶LQWHUURPSUH�GH�VRQ�pWXGH ��PDLV�VL�OD�PLWVYD�QH�SHXW�SDV�rWUH�IDLWH�SDU�TXHOTX¶XQ�G¶DXWUH��LO�OD�IHUD�OXL-PrPH�HW�LO�UHYLHQGUD�HQVXLWH�j�VRQ�pWXGH� ª 
 

0LVH�j�SDUW�QRWUH�REOLJDWLRQ�TXDQWLWDWLYH�G¶pWXGLHU�OD�7RUDK�j�FKDTXH�LQVWDQW�R��QRXV�OH�SRXYRQV��HW�GH�QRXV�HIIRUFHU�GH�SRXYRLU�OH�IDLUH�XQ�PD[LPXP��
H[LVWH-W-LO�XQH�REOLJDWLRQ�GH�&RQQDLVVDQFH�GH�OD�7RUDK "� 
9RLFL�FH�TX¶pFULW�OH�+¶DIHWV�+¶DwP�GDQV�OH�%L¶RXU�+DODNKD �� %HDXFRXS�GH�JHQV��EDDYRQRWpQRX��VH�UHOkFKHQW�GDQV�O¶pWXGH�GH�OD�7RUDK�«�HW�OD�UDLVRQ�HVW�
TX¶LOV�QH�FRQQDLVVHQW�SDV�O¶DPSOHXU�GH�OHXU�REOLJDWLRQ�GDQV�FH�GRPDLQH�HW�RXEOLHQW�TX¶+DFKHP�Q¶HVW�SDV�SHUPLVVLI�VXU�OH�ELWRXO�7RUDK�DORUV�TX¶,O�SHXW�
O¶rWUH�VXU�OHV�WURLV�DYpURWH�FDSLWDOHV��'H�SOXV��GDQV�OH�PLGUDFK�0LFKOp��SLVND�������© 5DEEL�<HKRXGD�D�GLW ��YLHQV�YRLU�FRPELHQ�HVW�GXU�OH�MRXU�GX�MXJH�
PHQW�ILQDO�ORUVTX¶+DNDGRFK�%DURXNK�+RX�YD�MXJHU�OH�PRQGH�HQWLHU��6H�SUpVHQWHUD�TXHOTX¶XQ�TXL�D�OH�K¶RXPDFK�GDQV�OD�PDLQ�PDLV�TXL�QH�FRQQDvW�SDV�
OHV�0LFKQD\RWH��+DNDGRFK�%DURXNK�+RX�YD�VH�GpWRXUQHU�GH�OXL ��OHV�DQJHV�GX�*XpKLQRP�YRQW�O¶DWWUDSHU�HW�O¶\�MHWHU«�9D�YHQLU�TXHOTX¶XQ�TXL�D�GHX[�RX�
WURLV�VHGDULP�VXU�OHV�FKLFKD�6LGUp�0LFKQD ��+DNDGRFK�%DURXNK�+RX��YD OXL�GLUH ��µ¶PDLV�0RQ�ILOV��SRXUTXRL�Q¶DV-WX�SDV�pWXGLp�OHV�DXWUHV�VHGDULP "¶¶��6H�
SUpVHQWHUD�TXHOTX¶XQ�TXL�D�pWXGLp�WRXWHV�OHV�KDODNKRWH�GX�&KDVV��+DFKHP�YD�OXL�GLUH ��µ¶PDLV�0RQ�ILOV��SRXUTXRL�QH�W¶HV-WX�SDV�LQWpUHVVp�j�OD�7RUDW�
&RKDQLP¶¶ �OH�PLGUDFK�KLONKpWLTXH�GH�9D\LNUD� "��9D�YHQLU�TXHOTX¶XQ�TXL�FRQQDvW�SDUIDLWHPHQW�OHV�K¶DPLFKD�K¶RXPFKp�7RUDK��+DFKHP�OXL�GLUD ��µ¶(W�
OHV�KDJJDGRWH��SRXUTXRL�QH�OHV�DV-WX�SDV�pWXGLpHV "¶¶�(W�j�FHOXL�TXL�FRQQDvWUD�ELHQ�OHV�KDJJDGRWH��PRXVVDU��+DFKHP�OXL�GLUD ��(W�WRXW�OH�7DOPRXG�
�JXpPDUD���SRXUTXRL�QH�O¶DV-WX�SDV�pWXGLp« ª 
1RXV�YR\RQV�GRQF�GDQV�FH�PLGUDFK�TXH�UDSSRUWH�OH�+¶DIHWV�+¶DwP��GDQV�OH�0LFKQD�%URXUD�TXH�QRXV�DYRQV�pJDOHPHQW�XQH�REOLJDWLRQ�GH�FRQQDvWUH�WRXWH�
OD�7RUDK�HW�TXH�QRXV�VHURQV�PrPH�LQWHUURJpV�SDU�+DNDGRFK�%DURXNK�+RX�OH�MRXU�GX�*UDQG�-XJHPHQW��� 
 
6ං�ඍඎ�µ¶ඏඕඎඑ¶¶��ඍඎ�ඉൾඎඑ �� 
5DY�*XLGHO�DX�QRP�GH�5DY�D�GLW ��FHOXL�TXL�GLW ��µ¶-GHPDLQ�PDWLQ��MH�PH�OqYHUDL�HW�M¶pWXGLHUDL�FH�SHUHN-Oj�RX�FHWWH�PDVVpNKHWH-Oj¶¶�D�SURQRQFp�GH�FH�IDLW�
XQ�JUDQG�QHGHU�DX�'«�G¶,VUDsO��>/D�*XHPDUD�GHPDQGH �@�FRPPHQW�SRXUUDLW-LO�IDLUH�XQ�Y°X�RX�XQ�VHUPHQW�HW�V¶DMRXWHU�XQH�REOLJDWLRQ�VXU�TXHOTXH�
FKRVH�TXL�HVW�GpMj�REOLJDWRLUH�GHSXLV�OH�+DU�6LQDw "��>/D�*XHPDUD�DMRXWH �@�HW�VL�WX�YDV�GLUH�TXH�F¶HVW�VHXOHPHQW�SRXU�VH�PRWLYHU��YRLFL�TXH�F¶HVW�GpMj�OH�
SUHPLHU�HQVHLJQHPHQW�GH�5DY�*XLGHO�DX�QRP�GH�5DY ��4XH�YLHQW�GRQF�QRXV�DSSUHQGUH�OH�VHFRQG�HQVHLJQHPHQW "�>/D�*XHPDUD�UpSRQG �@�>LO�QH�V¶DJLW�
SDV�VHXOHPHQW�GH�VH�PRWLYHU�PDLV��F¶HVW�XQ�YUDL�Y°X�TX¶LO�D�SURQRQFp@ &DU�LO�DXUDLW�SX�V¶DFTXLWWHU�GH�VRQ�REOLJDWLRQ�G¶pWXGH�GH�7RUDK�HQ�IDLVDQW�VHXOH�
PHQW�OH�.ULDWH�&KHPD�GX�PDWLQ�HW�GX�VRLU���&¶HVW�SRXUTXRL�VRQ�Y°X�VHUD�HQWLHU�GDQV�FH�FDV�� ª��7RXV�OHV�FRPPHQWDLUHV�VH�GHPDQGHQW�FRPPHQW�HVW-LO�
SRVVLEOH�GH�V¶DFTXLWWHU�GH�VRQ�REOLJDWLRQ�SHUPDQHQWH�G¶pWXGLHU�OD�7RUDK�VHXOHPHQW�SDU�OH�.ULDWH�&KHPD�GX�PDWLQ�HW�GX�VRLU " 
�/H�5LWYD�UpSRQG ��© RQ�SDUOH�G¶XQH�SHUVRQQH�TXL��FH�MRXU-Oj�GHYDLW�DEVROXPHQW�WUDYDLOOHU�SRXU�UDSSRUWHU�GH�O¶DUJHQW��'DQV�XQ�WHO�FDV��LO�\�D�XQH�SHUPLV�
VLRQ�GH�GLPLQXHU�VRQ�pWXGH�HQ�QH�ODLVVDQW�TX¶XQ�PRPHQW�IL[H�OH�PDWLQ�HW�XQ�PRPHQW�IL[H�OV�VRLU��0DLV��GDQV�XQ�DXWUH�FDV�TXH�FHWWH�H[FHSWLRQ�OLpH�DX[�
EHVRLQV�GX�PRPHQW��LO�HVW�FHUWDLQ�TXH�OH�.ULDWH�&KHPD�QH�VXIILUDLW�SDV�SRXU�VH�GLVSHQVHU�GH�WRQ�REOLJDWLRQ�G¶pWXGLHU�MRXU�HW�QXLW� ª� 
(Q�G¶DXWUHV�WHUPHV��G¶DSUqV�OH�5LWYD��WRXWH�QRWUH�*XHPDUD�TXL�HQVHLJQH�TX¶XQ�YUDL�Y°X�SHXW�rWUH�IDLW�HQ�FH�TXL�FRQFHUQH�O¶pWXGH�GH�OD�7RUDK��DORUV�TXH�
G¶KDELWXGH�XQH�REOLJDWLRQ�QH�SHXW�SDV�V¶DMRXWHU�VXU�XQH�DXWUH�REOLJDWLRQ���SDUOH�GX�FDV�G¶XQ�KRPPH�TXL��FH�MRXU-Oj��GHYDLW�WUDYDLOOHU�EHDXFRXS�HW�Q¶DYDLW�
GRQF�SDV�G¶REOLJDWLRQ�G¶pWXGLHU��VL�FH�Q¶HVW�XQ�PRPHQW�IL[H�OH�PDWLQ�HW�OH�VRLU���6L�FHW�KRPPH�D��PDOJUp�WRXW��SULV�VXU�OXL�XQ�Y°X�RX�XQ�VHUPHQW�G¶pWXGLHU�
WHOOH�PDVVpNKHWH�RX�WHO�SHUHN��GDQV�FH�FDV�SUpFLV��OH�Y°X�SRXUUD�PDUFKHU��(Q�HIIHW��LO�QH�V¶DJLW�SDV�G¶XQH�REOLJDWLRQ�VXU�XQH�DXWUH�REOLJDWLRQ�PDLV�G¶XQH�
REOLJDWLRQ�TXH�FHW�KRPPH�D�SULV�VXU�OXL�GDQV�XQ�MRXU�R��LO�pWDLW�DVVH]�GLVSHQVp��6L�OH�OHQGHPDLQ��FHW�KRPPH-Oj�HVW�OLEUH�HW�TX¶LO�IDLW�OH�PrPH�Y°X��G¶DSUqV�
OH�5LWYD��FH�Y°X�QH�SRXUUD�SDV�PDUFKHU�FDU�LO�HVW�GpMj�K¶D\DY�G¶pWXGLHU�FH�SHUHN�RX�FHWWH�PDVVpNKHWH�HW�QH�SHXW�GRQF�SDV�SURQRQFHU�XQ�Y°X�VXU�XQH�REOL�
JDWLRQ�TXL�H[LVWH�GpMj�µ¶GHSXLV�OH�+DU�VLQDw¶¶�� 

http://www.ovdhm.com


6ං�ඍඎ�ඃඎඋൾඌ�µ¶ඌඎඋ�අൺ�7ඈඋൺ¶¶ ��ඡൺ�ඇൾ�ආൺඋർඁൾ�ඉൺඌ � 
/H�5DQ�SRVH��OXL�DXVVL��XQH�TXHVWLRQ�VLPLODLUH�PDLV�UpSRQG�DXWUHPHQW����© ,O�HVW�FHUWDLQ�TX¶XQ�KRPPH�GRLW�pWXGLHU�OD�7RUDK�HQ�SHUPDQHQFH�MRXU�HW�QXLW�VHORQ�VHV�IRUFHV��
(W�G¶DLOOHXUV��LO�HVW�pFULW ��µ¶YpFKLQDQHWDP�OpYDQpNKD�-�WX�OHV�HQVHLJQHUDV�j�WHV�HQIDQWV¶¶ ��TX¶DSSUHQG-RQ�GX�PRW�µ¶FKLQDQHWDP¶¶��TXL�YHXW�GLUH�DXVVL�µ¶DLJXLVHU¶¶� "�/D�
JXPDUD�H[SOLTXH��.LGRXFKLQ���� ��TXH�OHV�SDUROHV�GH�OD�7RUDK�GRLYHQW�rWUH�DLJXLVpHV�GDQV�WD�ERXFKH ��GH�WHO�VRUWH�TXH�ORUVTX¶RQ�WH�SRVH�XQH�TXHVWLRQ�VXU�Q¶LPSRUWH�
VXMHW��WX�Q¶KpVLWHV�SDV�HW�TXH�WX�\�UpSRQGHV�GLUHFWHPHQW��,O�HVW�FHUWDLQ�TXH�SRXU�FHOD��OH�NULDWH�&KHPD�GX�PDWLQ�HW�GX�VRLU�QH�VXIILUDLW�SDV��ĺ�&RPPHQW�GRQF�OD�*XHPDUD�
SHXW-HOOH�GLUH�TXH�FH�Y°X�FRQFHUQDQW�O¶pWXGH��G¶XQ�SHUHN�RX�G¶XQH�PDVVHNKHWH��SHXW�PDUFKHU��DORUV�TXH�QRXV�DYRQV�SRXUWDQW�XQH�REOLJDWLRQ�GHSXLV�OH�+DU�VLQDw "�/D�
UpSRQVH�>GLW�OH�5DQ@�HVW�TXH�WRXW�OH�SULQFLSH�VHORQ�OHTXHO�XQ�Y°X�QH�SHXW�SDV�VH�SRVHU�VXU�XQ�GRPDLQH�DXTXHO�QRXV�VRPPHV�GpMj�DVWUHLQWV�GHSXLV�OH�+DU�6LQDw��Q¶HVW�YUDL�
TXH�VXU�XQH�REOLJDWLRQ�H[SOLFLWH�GH�OD�7RUDK ��PDLV�V¶LO�V¶DJLW�G¶XQH�GUDFKD��XQH�REOLJDWLRQ�TXL�Q¶HVW�SDV�H[SOLFLWH��PrPH�V¶LO�V¶DJLW�G¶XQH�ORL�GpRUDwWD��GH�OD�7RUDK���OH�
Y°X�SRXUUD�VH�SRVHU���$LQVL��QRXV�DYRQV��FHUWHV��XQH�REOLJDWLRQ�G¶pWXGH�GH�7RUDK�WUqV�JUDQGH�PDLV�HOOH�Q¶HVW�SDV�pFULWH�H[SOLFLWHPHQW�GDQV�OD�7RUDK ��PDLV�VHXOHPHQW�SDU�
GHV�PRWV�DOOXVLIV�RX�GHV�GUDFKRW ��µ¶YpFKLQDQHWDP�OpYDQpNKD¶¶��µ¶YpGLEDUWD�EDP«¶¶�F¶HVW�SRXUTXRL�XQ�KRPPH�DXUD�OH�GURLW�GH�IDLUH�GHV�Y°X[�VXU�FHV�GRPDLQHV�TXL��
TXDQG�ELHQ�PrPH�VRQW�GHV�REOLJDWLRQV�VWULFWHV��PDLV�SXLVTX¶LOV�QH�VRQW�SDV�H[SOLFLWHV�GDQV�OD�7RUDK��SHXYHQW�ODLVVHU�SODFH�j�GHV�Y°X[� ª 
� 
(Q�G¶DXWUHV�WHUPHV ��QRXV�DYRQV�FHUWHV�XQH�REOLJDWLRQ�G¶pWXGLHU�j�FKDTXH�LQVWDQW�HW�SOXV�TXH�FHOD��GLW�OH�5DQ�QRXV�DYRQV�PrPH�XQH�REOLJDWLRQ�TXH�WRXWHV�OHV�SDUROHV�GH�OD�
7RUDK�VRLHQW�DLJXLVpHV�GDQV�QRV�ERXFKHV��&RPPH�OH�GLW�OD�*XHPDUD�GDQV�.LGGRXFKLQH����D���µ¶YpFKLQDQHWDP�OpYDQpNKD¶¶��TX¶DSSUHQG-RQ�GX�PRW�
µ¶FKLQDQHWDP¶¶��DLJXLVp� "�TXH�WRXV�OHV�GRPDLQHV�GH�OD�7RUDK�GRLYHQW�rWUH�DLJXLVpV��SRXU�TXH�O¶RQ�SXLVVH�UpSRQGUH�j�WRXWHV�OHV�TXHVWLRQ�VDQV�KpVLWHU� 
/H�5DQ�QRXV�UpYqOH��FHSHQGDQW��TX¶XQ�VHUPHQW�RX�XQ�Y°X�SHXYHQW�rWUH�IDLWV�VXU�GHV PLWVYRWH�GH�OD�7RUDK�RX�GHV�LQWHUGLWV�GH�OD�7RUDK�j�FRQGLWLRQ�TX¶LOV�QH�VRLHQW�SDV�
H[SOLFLWHV�GDQV�OD�7RUDK���&¶HVW�OH�FDV�SRXU�FH�Y°X�TXL�D�pWp�IDLW�SDU�FHW�KRPPH�ORUVTX¶LO�D�SURPLV ��µ¶-GHPDLQ�PDWLQ��M¶pWXGLHUDL�WHO�SHUHN�RX�WHOOH�PDVVHNKHWH¶¶���9X�TX¶LO�
QH�V¶DJLW�SDV�G¶XQH�REOLJDWLRQ�H[SOLFLWH�GDQV�OD�7RUDK�FRPPH�SUHQGUH�OH�/RXODY�OH��HU�MRXU�GH�6RXFFRW�RX�QH�SDV�DOOXPHU�OH�IHX�OH�MRXU�GX�&KDEEDW��SRXU�UHSUHQGUH�OHV�
PRWV�GX�YHUVHW���OH�Y°X�SHXW�GRQF�VH�SRVHU��TXDQG�ELHQ�PrPH�O¶KRPPH�DYDLW�GpMj�XQH�REOLJDWLRQ�GH�OH�IDLUH��� 
 
/ൺ�ඊඎൾඌඍංඈඇ�ඊඎං�ൿൺർඁൾ 
&HSHQGDQW��XQH�JUDQGH�TXHVWLRQ�VH�SRVH�VXU�FHWWH�JXpPDUD�1pGDULP���D���/H�5DY�5pRXYHQ�*UR]RYVNL���FpOqEUH�5RFK�<HFKLYD��DXWHXU�GX�6HIHU�+¶LGRXFKp�5HE�5pRX�
YHQ��TXH�O¶RQ�WURXYH�GDQV�WRXWHV�OHV�<HFKLYRWH��OD�SRVH�GDQV�FHV�WHUPHV ��©�&RPPHQW�VH�IDLW-LO�TXH�OH�5DQ�HW�OH�5LWYD�Q¶RQW�SDV�UpSRQGX�j�OHXU�TXHVWLRQ�EHDXFRXS�SOXV�
VLPSOHPHQW "�>/D�TXHVWLRQ�pWDLW�GH�VDYRLU�FRPPHQW�XQ�QRXYHDX�Y°X�µ¶G¶pWXGLHU�FHWWH�PDVVHNKqWH�RX�FH�SHUHN�GHPDLQ�PDWLQ¶¶�SHXW�PDUFKHU�DORUV�TXH�QRXV�DYRQV�GpMj�
XQH�REOLJDWLRQ�G¶pWXGLHU�OD�7RUDK�TXL�SODQH�VXU�QRXV�GHSXLV�OH�+DU�6LQDw��/H�5LWYD�D�UpSRQGX�TXH�O¶RQ�SDUODLW�G¶XQ�KRPPH�TXL�GHYDLW�WUDYDLOOHU�FH�MRXU-Oj ��OH�5DQ�D�Up�
SRQGX�TXH�FHWWH�REOLJDWLRQ�Q¶pWDLW�SDV�H[SOLFLWH�HW�ODLVVH�GRQF�SODFH�j�GHV�Y°X[��&HSHQGDQW��XQH�UpSRQVH�SOXV�VLPSOH�HW�WUDQFKDQWH�DXUDLW�G��rWUH�GRQQpH �@� 
LOV�DXUDLHQW�G��SOXW{W�GLUH�TX¶XQ�KRPPH�Q¶D�SDV�GX�WRXW�G¶REOLJDWLRQ�µ¶GHPDLQ�PDWLQ¶¶�G¶pWXGLHU�SUpFLVpPHQW�µ¶FHWWH�PDVVpNKHWH-Oj�RX�FH�SHUHN-FL¶¶ ���RU�UDSSHORQV-OH��
O¶LQWLWXOp�GX�Y°X�pWDLW ��© 'HPDLQ�PDWLQ��MH�PH�OqYHUDL�W{W�HW�M¶pWXGLHUDL�FH�SHUHN�FL�RX�FHWWH�PDVVHNKHWH�Oj� ª�$�SULRUL�XQ�WHO�HQJDJHPHQW�G¶pWXGLHU�µ¶GHPDLQ�PDWLQ¶¶�XQ�
SDVVDJH�SUpFLV�GH�OD�7RUDK�RX�GH�OD�*XpPDUD�Q¶HVW�SDV�GX�WRXW�XQH�REOLJDWLRQ�GH�OD�7RUDK�HW�HQFRUH�PRLQV�TXL�GDWH�GX�+DU�6LQDw�HW�FH�Y°X�GHYUDLW�GRQF�PDUFKHU�VDQV�
DXFXQ�SUREOqPH � 
�,O�\�D�FHUWHV�XQH�REOLJDWLRQ�JpQpUDOH�G¶pWXGLHU�OD�7RUDK��PDLV�LO�Q¶\�D�SDV�GH�0LWVYD�G¶pWXGLHU�µ¶GHPDLQ�PDWLQ¶¶�OH��qPH�SHUHN�GH�OD��qPH�PDVVHNKHWH��SDU�H[HPSOH ��&¶HVW�
SRXUTXRL��OH�5DQ�HW�OH�5LWYD�DXUDLHQW�G��H[SOLTXHU�TXH�FH�Y°X�SUpFLV�SHXW�IRQFWLRQQHU�VDQV�SUREOqPH��2U�FKDFXQ�GH�FHV�FRPPHQWDLUHV�D�pWp�FODLU ��FH�Y°X�QH�SHXW�SDV�
PDUFKHU��HQ�WKpRULH��FDU�QRXV�O¶DYRQV�GpMj�HQ�WDQW�TX¶REOLJDWLRQ�GHSXLV�OH�+DU�VLQDw��>OD�VHXOH�VROXWLRQ�TX¶LOV�RQW�WURXYp�HVW�GH�GLUH�TXH�O¶RQ�SDUOH�G¶XQ�KRPPH�TXL�GHYDLW�
WUDYDLOOHU�FH�MRXU�Oj�RX�HQFRUH�GH��GLUH�TX¶XQ�Y°X�SHXW�PDUFKHU�VXU�XQH�REOLJDWLRQ�TXL�Q¶HVW�SDV�H[SOLFLWH@� 
1RXV�YR\RQV�GRQF�TXH�SRXU�WRXWH�PDVVHNKqWH�RX�WRXW�SHUHN�TX¶XQ�KRPPH�SUHQGUDLW�VXU�OXL�G¶pWXGLHU�GHPDLQ�PDWLQ��OH�5DQ�HW�OH�5LWYD�VHUDLHQW�G¶DFFRUG�GH�GLUH ��TX¶LO�\�
D�GpMj�µ¶XQH�REOLJDWLRQ�GH�OD�7RUDK�GDWDQW�GX�+DU�6LQDw��GH�OHV�pWXGLHU�GHPDLQ�PDWLQ¶¶�HW�TXH��GX�FRXS��XQ�Y°X�QH�SHXW�SDV�V¶\�DMRXWHU��HQ�WKpRULH���&RPPHQW�FRP�
SUHQGUH�XQH�WHOOH�DIILUPDWLRQ�TXL�UHVVRUW�FODLUHPHQW�GH�FHWWH�JXpPDUD�HW�GH�FHV�FRPPHQWDLUHV "��&RPPHQW�SRXUUDLW-RQ�GLUH�SRXU�FKDTXH�PDVVHNKqWH�RX�SRXU�FKDTXH�
SHUHN ��TXH�MH�VXLV�K¶D\DY�GH�O¶pWXGLHU�GHPDLQ�PDWLQ j�WHO�SRLQW�TX¶XQ�Y°X�QH�SHXW�SDV�PDUFKHU�GDQV�FH�GRPDLQH� 
 

7ඈඎඍൾ�අൺ�7ඈඋൺඁ�ඈඎඅൺ ��ർ¶ൾඌඍ�ඉඈඎඋ�ඍඈඎඍ�ൽൾ�ඌඎංඍൾ 
5HE�5HRXYHQ�FRQFOXW��UDSSRUWp�GDQV�.RYHWV�5DFKp�<pFKLYp�<pFKYRW�1pGDULP� ��)RUFH�HVW�GH�GLUH�TXH�GDQV�FHWWH�*XHPDUD�QRXV�YR\RQV��G¶DSUqV�OH�5DQ�HW�OH�5LWYD��TXH��
j�FKDTXH�LQVWDQW�GH�OD�MRXUQpH��HW�SDU�H[HPSOH�µ¶GHPDLQ�PDWLQ¶¶��WRXW�KRPPH�GX�.ODO�,VUDsO�D�O¶REOLJDWLRQ�G¶pWXGLHU�WRXWHV�OHV�PDVVpNKWRWH�HW�WRXV�OHV�SUDNLP��
F¶HVW-j-GLUH�WRXWH�OD�7RUDK�NRXOD��(Q�G¶DXWUHV�WHUPHV��+DFKHP�Q¶D�SDV�VHXOHPHQW�RUGRQQp�G¶pWXGLHU�6D�7RUDK�j�FKDTXH�LQVWDQW��,O�QRXV�GHPDQGH�pJDOHPHQW�G¶pWXGLHU�HW�
GH�FRQQDvWUH�WRXWH�OD�7RUDK�j�FKDTXH�LQVWDQW��&¶HVW�SRXUTXRL��VL�XQ�KRPPH�IDLW�OH�QHGHU��Y°X��G¶pWXGLHU�6DQKpGULQH�GHPDLQ�PDWLQ��OD�*XHPDUD�SRXUUD�GHPDQGHU�j�MXVWH�
WLWUH ��µ¶LO�HQ�D�GpMj�O¶REOLJDWLRQ�GHSXLV�OH�+DU�6LQDw��GRQF�OH�QHGHU�QH�GHYUDLW�SDV�PDUFKHU "¶¶�HW�V¶LO�IDLW�OH�QHGHU�G¶pWXGLHU�WRXWH�OD�PDVVHNKqWH�%DED�%DWUD��OD�*XHPDUD�
SRXUUD�SRVHU�OD�PrPH�TXHVWLRQ ��HW�V¶LO�IDLW�OH�QHGHU�G¶pWXGLHU�WRXWH�OD�0DVVpNKqWH�2NWVLQH��RQ�SRXUUD�pJDOHPHQW�GLUH�TXH�OH�QHGHU�QH�PDUFKH�SDV�FDU�LO�HQ�DYDLW�GpMj�
O¶REOLJDWLRQ�>HW�LO�IDXGUD�DUULYHU�j�OD�UpSRQVH�GX�5LWYD�TX¶LO�V¶DJLW�G¶XQ�KRPPH�TXL�GHYDLW�WUDYDLOOHU�FH�MRXU-Oj�HW�TXH�F¶HVW�SRXU�FHOD�TXH�OH�QHGHU�PDUFKH��RX�j�OD�UpSRQVH�
GX�5DQ ��TX¶LO�HQ�DYDLW�FHUWHV�O¶REOLJDWLRQ�PDLV�TX¶HOOH�Q¶pWDLW�SDV�H[SOLFLWH�GDQV�OHV�YHUVHWV�HW�F¶HVW�SRXU�FHOD�TXH�OH�QHGHU�PDUFKH«@ 
�1RXV�YR\RQV�GRQF�TXH�QRXV�DYRQV�O¶REOLJDWLRQ�G¶pWXGLHU�HW�GH�FRQQDvWUH�WRXWH�OD�7RUDK�NRXOD�j�FKDTXH�LQVWDQW�GH�QRWUH�YLH��&HSHQGDQW��H[SOLTXH�5HE�5pRXYHQH��LO�HVW�
FHUWDLQ�TX¶HQ�pWXGLDQW�XQ�VXMHW�SUpFLV��FDU�RQ�QH�SHXW�SDV�WRXW�pWXGLHU�HQ�PrPH�WHPSV��pYLGHPPHQW��QRXV�QRXV�DFTXLWWRQV�GH�QRWUH�PLWVYD�G¶pWXGLHU�HW�GH�FRQQDLWUH�WRXWH�
OD�7RUDK�j�FHW�LQVWDQW��(Q�HIIHW�LO�V¶DJLW�G¶XQH�SDUWLH�GH�WRXWH�OD�7RUDK�NRXOD�TXH�QRXV�VRPPHV�HQ�WUDLQ�G¶pWXGLHU�HW�GH�FRQQDvWUH HW�GRQF�TXL�QRXV�UHQG�TXLWWHV�� 
 
6ൺඇඌ�අൺ�ආൺඇඇൾ�ඉൺඌ�ൽൾ�7ඈඋൺඁ 
4XL�SHXW�UpXVVLU�j�SUHQGUH�VXU�OXL�XQ�WHO�MRXJ�VL�FH�Q¶HVW�TXHOTX¶XQ�TXL�SODFH�HQWLqUHPHQW�VD�FRQILDQFH�HQ�+DFKHP ��0rPH�HQ�FH�TXL�FRQFHUQH�TXHOTX¶XQ�TXL�D�XQ�PpWLHU��
PDLV�V¶LO�DFFHSWH�GH�VH�UHSRVHU�HQWLqUHPHQW�HW�VHXOHPHQW�VXU�+DFKHP�HW�SDV�VXU�VHV�HIIRUWV�SHUVRQQHOV��DORUV�LO�SRXUUD�V¶LQYHVWLU�GDQV�O¶(WXGH�GH�OD�7RUDK��&¶HVW�FH�TX¶D�
GLW�5DEEL�&KLPRQH�%DU�<RK¶Dw ��OD�7RUDK�QH�SHXW�rWUH�pWXGLpH�HW�H[SOLTXpH�TXH�SDU�TXHOTX¶XQ�TXL�PDQJH�OD�0DQQH��F¶HVW-j-GLUH�TXL�VH�PHW�HQWUH�OHV�0DLQV�G¶+DFKHP�HW�
DWWHQG�GH�/XL�VD�VXEVLVWDQFH��DX�MRXU�OH�MRXU��VDQV�DXFXQ�FDOFXO�HW�VDQV�DXFXQ�SODQ�GH�VHFRXUV��5���,O�HVW�FHUWDLQ�TXH�O¶REWHQWLRQ�GH OD�0DQQH�pWDLW�XQH�pSUHXYH�GH�(PRXQD�
FRPPH�QRXV�O¶DYRQV�SURXYpH�HW�FRPPH�O¶DIILUPH�OH�.OL�<DNDU�HW�FHOD�QH�FRQWUHGLW�SDV�TXH�OH�WH[WH�SXLVVH�GLUH�TX¶+DFKHP��JUkFH�j�FHWWH�0DQQH��YD�QRXV�WHVWHU�HW�YRLU�
V¶LOV�YRQW�SRXYRLU�PDUFKHU�GDQV�O¶(WXGH�GH�OD�7RUDK�RX�QRQ��(Q�HIIHW��VHORQ�OD�UpXVVLWH�GH�FHWWH�pSUHXYH�GH�OD�0DQQH���FKDFXQ�GpWHUPLQHUD�H[DFWHPHQW�OH�OLHQ�IXWXU�TX¶LO�
DXUD�DYHF�O¶pWXGH�GH�OD�7RUDK��/D�0DQQH�D�FRPPHQFp�DYDQW�0DWDQH�7RUDK�FDU�F¶pWDLW�XQH�SUpSDUDWLRQ�SRXU�OHV�%Qp�,VUDsO�DILQ�TX¶LOV�DSSUHQQHQW��j�IDLUH�FRQILDQFH�j�
+DFKHP��HW�j�QH�SUHQGUH�VXU�HX[�TXH�OH�MRXJ�GH�OD�7RUDK�HW�SDV�OH�MRXJ�GH�OHXU�3DUQDVVD��� 
 
/H�+¶DIHWV�+¶DwP�GRQQDLW�OH�0DFKDO�VXLYDQW DX�VXMHW�GH�FHOXL�TXL�SUHQG�OH�MRXJ�GH�OD�3DUQDVVD�VXU�VHV�pSDXOHV ����&HOD�UHVVHPEOH�j�XQ�KRPPH�TXL�SRUWDLW��VXU�OXL�GH�
ORXUGV�IDUGHDX[���9RLFL�TX¶XQ�FRFKHU�SDVVH�j�F{Wp�GH�OXL�HW�OH�SUHQG�HQ�SLWLp ��LO�OXL�GLW ��YRLFL�TXH�PRQ�FDUURVVH�HVW�YLGH���PRQWH��MH�W¶DPqQHUDL�MXVTX¶j�OD�YLOOH��SURFKDLQH��
/H�SDXYUH�KRPPH�PRQWH��GDQV�OH�FDUURVVH��HQ�UHPHUFLDQW�PLOOH�IRLV�OH�FRFKHU�PDLV�JDUGH�VHV�ORXUGV�IDUGHDX[�VXU�VHV�pSDXOHV�j��O¶LQWpULHXU�GX�FDUURVVH���/H�FRFKHU�VH�PHW�
j�ULUH HW�OXL�GLW ��YRLFL�TXH�MH�W¶DPqQH�j�OD�YLOOH�G¶DSUqV��WX�SHX[�GRQF�SRVHU�WHV�JURV��VDFV�SDU�WHUUH���4X¶HVW-FH�TXH�WX�JDJQHV�j�OHV�JDUGHU�VXU�WHV�pSDXOHV "�,O�HQ�YD�GH�
PrPH�SRXU�FKDTXH�-XLI��,O�SHQVH�TXH�VD�3DUQDVVD��GpSHQG�GH�OXL��5LHQ�Q¶HVW�HQWUH�QRV�PDLQV�HW�QRWUH��3DUQDVVD�D�pWp�IL[pH�j�5RFK�+DFKDQD��DX�FHQWLPH�SUqV���6L�TXHO�
TX¶XQ�YHXW�FKDQJHU�OH�GpFUHW��LO�QH�VHUW�j�ULHQ�GH�WUDYDLOOHU�SOXV���$�OD�OLPLWH��TX¶LO�SULH�FDU�OD�3ULqUH�SHXW�LQIOXHU�VXU�OHV�GpFUHWV�D�GLW�5DEEL�,WVK¶DT�GDQV�OD�*XHPDUD�5RFK�
+DFKDQD�����E���/H�+¶DIHWV�+¶DwP�GLVDLW ���FHOXL�TXL�PXOWLSOLH�OH�WUDYDLO�FRPPH�SURMHW�GH�3DUQDVVD�V¶LQYHVWLW�FRUSV�HW�kPH�SRXU�V¶HQULFKLU�UHVVHPEOH�j�TXHOTX¶XQ��TXL�HVW�
GDQV�XQ�WUDLQ��HW�TXL�SRXVVH�OH�VLqJH�TXL�HVW�GHYDQW�OXL�DILQ�TXH�OH�WUDLQ�DYDQFH�SOXV�YLWH ��,O�Q¶\�D�TX¶XQ�HQIDQW�GH�WUqV�EDV�kJH�TXL�SRXUUDLW�DJLU�GH�OD�VRUWH ��PDOKHXUHXVH�
PHQW��EHDXFRXS�VH�WURPSHQW�GDQV�OH�GRPDLQH�GH�OD�3DUQDVVD��GH�OD�PrPH�PDQLqUH�� 
 

5���,O�Q¶\�D�DXFXQH�GLIILFXOWp�SRXU�+DFKHP��QL�SRXU�DPHQHU�j�O¶KRPPH�VD�3DUQDVVD���QL�PrPH�SRXU�RXYULU�OD�0HU�5RXJH���/D�VHXOH�GLIILFXOWp��F¶HVW�TXH�O¶KRPPH�SXLVVH�
DVVLVWHU�DX�PLUDFOH�HW�TX¶LO�DLW�OH�PpULWH�GH�VH�YRLU�VH�UpDOLVHU�GHYDQW�OXL��&¶HVW�FHOD�TXL�HVW�FRPSOLTXp��'HSXLV�OD�SUHPLqUH�IDXWH��+DFKHP�D�GpFLGp�GH�YROHU�j�O¶KRPPH�
VRQ�LQWHUYHQWLRQ�VXU�WHUUH��&¶HVW�SRXUTXRL��SDUIRLV��O¶KRPPH�GHYUD�EHDXFRXS�WUDYDLOOHU�DILQ�G¶REWHQLU��VD�3DUQDVVD�FDU�+DFKHP�QH�YHXW�SDV�OXL�PRQWUHU�6RQ��LQWHUYHQWLRQ ��
,O�YHXW�OH�ODLVVHU�FURLUH�TXH�OD�FKRVH�HVW�GXH�j�VHV�HIIRUWV�SHUVRQQHOV� 
6L�XQ�KRPPH�D�OH�PpULWH�GH�V¶pOHYHU�GDQV�OH�GRPDLQH�GH�OD�&RQILDQFH�HQ�+DFKHP��HW�GH�UpYpOHU�GDQV�VRQ�F°XU�HW�HQ�VRQ�IRU�LQWpULHXU�TXH�F¶HVW�+DFKHP�TXL�JqUH�WRXWH�VD�
SDUQDVVD�HQ�GpWDLOV��LO�SRXUUD�DORUV�YRLU�VD�SDUQDVVD�YHQLU�j�OXL��DYHF�OD�SOXV�JUDQGH�VLPSOLFLWp�SRVVLEOH�VDQV�TX¶LO�DLW�j�IRXUQLU�G¶HIIRUWV�SDUWLFXOLHUV ��LO�SRXUUD�SODFHU�O¶HV�
VHQWLHO�GH�VRQ�LQTXLpWXGH�HW��GH�VHV�SUpRFFXSDWLRQV���VD�PpWKRGH�HW�VRQ�WHPSV�GH�WUDYDLO�GH�OD�IDoRQ�OD�SOXV�DJUpDEOH��TXL�VRLW�GLW�OH�+¶RYRW�+DOpYDYRWH� 
 

5�	5�	5���/H�5DY�+¶DwP�&KHPRXOpYLWFK�GLW�TXH�OD�GLIILFXOWp��GH�.ULDWH�<DP�6RXI�Q¶pWDLW�SDV�GH�VH�MHWHU�GDQV�O¶HDX��F¶pWDLW�G¶DUULYHU�j�DYRLU�OD�(PRXQD�TXH�OD�0HU�
DOODLW�V¶RXYULU���/D�7ULEX�GH�%LQ\DPLQH�HVW�UHQWUpH�GDQV�O¶HDX��QRQ�SDV�DYHF�FHWWH�(PRXQD�GDQV�OH�F°XU��PDLV�DYHF�O¶LQWHQWLRQ�GH�VH�VDFULILHU�SRXU�+DFKHP����/D�7ULEX�GH�
<HKRXGD�O¶HQ�D�HPSrFKp��&H�Q¶HVW�SDV�FHOD�TX¶+DFKHP�D�GHPDQGp ��© 'DEHU�HO�%pQp�,VUDsO�YpwVVDRX��-��TX¶LOV�DYDQFHQW ª�SDV�TX¶LOV�VH�QRLHQW ��1DK¶FKRQH�%HQ�$PLQD�
GDY�HVW�OH�SUHPLHU�TXL�D�UpXVVL�j�DYRLU�OD�FHUWLWXGH�TX¶+DFKHP�DOODLW�RXYULU�OD�0HU�HW�TX¶LO�DOODLW�PDUFKHU�j�SLHGV�VHFV��,O�D�DYDQFp�GDQV�O¶HDX�HQ�UHVVHQWDQW�HQFRUH�SOXV�
O¶RXYHUWXUH�GH�OD�0HU�TX¶LO�QH�VHQWDLW�O¶KXPLGLWp�GH�FHOOH-FL��/H�2U�+D+¶DwP�H[SOLTXH�TXH�OHV�%Qp�LVUDsO�Q¶pWDLHQW�SDV�DSWHV�j�UHFHYRLU��XQ�WHO�PLUDFOH ���WHO�TXH�O¶RXYHU�
WXUH�GH�OD�0HU���,O�QH�VHUYDLW�GRQF�j�ULHQ�GH�SULHU��FDU�FH�Q¶HVW�SDV�OD�SULqUH�TXL�DOODLW�OHV�UHQGUH�DSWHV��3DU�FRQWUH��V¶pOHYHU�GDQV�OH�GRPDLQH�GX�%LWDK¶RQH�HW�DUULYHU�j�
FURLUH��GXU�FRPPH�IHU��TXH�OH�PLUDFOH�DOODLW�VH�SURGXLUH�HVW�XQH�FKRVH�TXL�SRXUUDLHQW�OHV�UHQGUH�DSWHV �j�YRLU��FH�PLUDFOH�GHYDQW�OHXUV�\HX[�FRPPH�LOV�O¶DYDLHQW�FUX�� 
&¶HVW�WRXMRXUV�OH�PrPH�SULQFLSH�GDQV�OH�GRPDLQH�GX�%LWDK¶RQH ��© +DFKHO�WVLOpNKD��+DFKHP�HVW�WRQ�2PEUH ª ��VHORQ�WHV�HVSRLUV���WHV�DWWHQWHV��VHORQ�TXH�WX�FURLV�DYHF�
VLPSOLFLWp��DLQVL�,O�UpDOLVHUD�HW�,O�DSSDUDvWUD�GHYDQW�WHV�\HX[������� 
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