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(WDQW�KpULWLHU�GH�O¶(PSLUH�RWWRPDQ��OD�7XUTXLH�HVW�O¶XQ�GHV�UDUHV�SD\V�GH� FXOWXUH� LVODPLTXH� SDUYHQXH�� GDQV� FHUWDLQH� PHVXUH�� j� UHQWUHU� j� O¶qUH�GpPRFUDWLTXH��FRPSWH�WHQX�GH�OD�UpDOLWp�GH�OD�UpJLRQ��OH�0R\HQ�2ULHQW��GRQW�HOOH� IDLW� SDUWLH��2Q�SHXW�GDQV�XQH� ODUJH�PHVXUH� DWWULEXHU� FH�SKpQRPqQH�j� OD�UpYROXWLRQ� SROLWLFR�VRFLDOH� RUFKHVWUpH� GXUDQW� OHV� DQQpHV� YLQJW� SDU� 0XVWDID�.HPDO�³�$WDW�UN�´��$�SDUWLU�GHV�ODPEHDX[�GH�O¶(PSLUH�RWWRPDQ��FHOXL�FL�D�VX�HQ�HIIHW�FUpHU�XQH�³�7XUTXLH�QRXYHOOH�´��ODwTXH��UHODWLYHPHQW�OLEpUDOH�HW�IRQGpH�VXU�XQH�LGpRORJLH�QDWLRQDOLVWH��
8QLILpH� SDU� OD� QRXYHOOH� LGpRORJLH� GX� QDWLRQDOLVPH� WXUF�� O¶DUPpH�WXUTXH� pWDLW� OD� EDVH� PrPH� GH� OD� QRXYHOOH� 5pSXEOLTXH� SHQGDQW� HW� DSUqV� OD�JXHUUH� G¶LQGpSHQGDQFH�� (Q� TXHOTXH� VRUWH�� O¶DUPpH� WXUTXH� HQ� WDQW�TX¶LQVWLWXWLRQ�� D� FRQVWLWXp� XQ� V\VWqPH� EXUHDXFUDWLTXH� LGpDO� SRXU� OHV� pOLWHV�NpPDOLVWHV�� (OOH� D� GLUHFWHPHQW� DSSURSULp� VDQV� KpVLWDWLRQ� OHV� SUDWLTXHV� HW� OHV�QRUPHV� SROLWLTXHV� GH� FHV� pOLWHV� FRPPH� GRQQpHV� LGpDOHV�� 'H� OD� FUpDWLRQ�MXVTX¶DX� SDVVDJH� DX� PXOWLSDUWLVPH�� HOOHV� VH� VRQW� HIIHFWLYHPHQW� VHUYLHV� GH�O¶DUPpH� WXUTXH� SRXU� ELHQ� SUpVHUYHU� � O¶LGpRORJLH� NpPDOLVWH� HW� VHV� UpIRUPHV�UDGLFDOHV�� '¶R��O¶LPSRUWDQFH�GH�VH�SHQFKHU�GH�SUqV�VXU�FHOOH�FL�GDQV�OH�FDGUH�GH� VHV� FDUDFWpULVWLTXHV� VRFLDOHV�� RUJDQLVDWLRQQHOOHV�� HW� GH� VRQ� pYROXWLRQ�SROLWLTXH� VSpFLILTXH� DILQ� GH� ELHQ� FRPSUHQGUH� OD� YLH� SROLWLTXH� WXUTXH� HW� VHV�GpILV��
/D�SURWHFWLRQ�GHV�SULQFLSHV�HW�GHV�DFTXLV�NpPDOLVWHV�D�pWp�VDQV�GRXWH�DVVXUpH�SDU�O¶DUPpH��PDLV�FHOD�QH�YHX[�SDV�GLUH�TXH�FHOOH�FL�Q¶DLW�MDPDLV�VXEL�XQH�pYROXWLRQ�LPSRUWDQWH�GDQV�VHV�LGpHV�SROLWLTXHV��$XWUHPHQW�GLW��O¶LGpRORJLH�NpPDOLVWH�HW� VRQ� UpJLPH�SROLWLTXH�RQW� WRXMRXUV�pWp�SODFpV� VRXV� OH�SURWHFWRUDW�GH� O¶DUPpH� WXUTXH�� PDLV� O¶pYROXWLRQ� VXUYHQXH� GDQV� OHV� LGpHV� SROLWLTXHV� GH�FHOOH�FL� D� pWp� LQpYLWDEOH�� $XFXQH� LQVWLWXWLRQ� VRFLR�SROLWLTXH� QH� SHXW� V¶LVROHU�FRPSOqWHPHQW� GHV� HIIHWV� GH� OD� FRQMRQFWXUH� H[WHUQH� HW� LQWHUQH�� /D� VRFLpWp�pYROXH� VDQV� FHVVH� HW� O¶DUPpH�pWDQW� O¶XQH�GH� VHV� FRPSRVDQWHV� LPSRUWDQWHV�QH�SHXW�UHVWHU�j�O¶pFDUW�GH�FHWWH�pYROXWLRQ�SROLWLTXH�HW�VRFLDOH��&HFL�GLW��GHSXLV�OD�FUpDWLRQ�GH�OD�5pSXEOLTXH�NpPDOLVWH�MXVTX
j�QRV�MRXUV��O¶DUPpH�WXUTXH�D�DXVVL�G��VXELU�XQH�pYROXWLRQ�LPSRUWDQWH�GDQV�OD�UHFRQVWLWXWLRQ�GHV�LGpHV�SROLWLTXHV�VSpFLILTXHV�j�HOOH�PrPH���
4XHOOHV� TXH� VRLHQW� OHV� UDLVRQV� GH� O¶LQWHUYHQWLRQ� GHV� IRUFHV� DUPpHV�GDQV�OD�VSKqUH�SROLWLTXH���TXH�O¶DUPpH�VH�PDQLIHVWH�FRPPH�XQH�IRUFH�SROLWLTXH�GH� VXEVWLWXWLRQ� RX� TX¶HOOH� HQWUH� GDQV�XQH� FRPSpWLWLRQ� LQpJDOH� �� TXL�Q¶H[FOXW�SDV� OHV� DOOLDQFHV� FLYLOHV� ±� DYHF� G¶DXWUHV� JURXSHV� j� YRFDWLRQ� SROLWLTXH��O¶LQVWLWXWLRQ�PLOLWDLUH�PpULWH� GRQF� G¶rWUH� pWXGLpH� HQ� WDQW� TXH� WHOOH�� GDQV� VRQ�IRQFWLRQQHPHQW�HIIHFWLI�GH�QDWXUH�SROLWLTXH��'DQV�O¶DQDO\VH�GH�O¶DUPpH�WXUTXH��O¶DFFHQW� VHUD� PLV� VXU� VRQ� RUJDQLVDWLRQ� HW� VD� VWUXFWXUH� DILQ� GH� WURXYHU� XQH�

��� 0HWLQ�� +(3(5� ´�%�URNUDWLN� <|QHWLP� *HOHQHøL��� 2VPDQOÖ� ùPSDUDWRUOXøX� YH� 7�UNL\H�
&XPKXUL\HWL·QLQ� *HOLûPHVL� YH� 1LWHOLøL�µ�� LQ� 2'7h� ùGDUL� ùOLPOHU� )DN�OWHVL�� <D\ÖQODUÖ� 1R�� ����
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UpSRQVH� FRPSOqWH� j� VD� SUpVHQFH� GDQV� OD� VSKqUH� SROLWLTXH� HW� j� VRQ� U{OH�LPSRUWDQW�GDQV�OH�V\VWqPH�SROLWLTXH���
'H� FH� IDLW�� OHV� FDUDFWpULVWLTXHV� RUJDQLVDWLRQQHOV� HW� LGpRORJLTXHV� GH�O¶DUPpH�WXUTXH�VHURQW�XWLOHV�GDQV�O¶pWDEOLVVHPHQW�G¶XQ�UDLVRQQHPHQW�FRKpUHQW�UHODWLI�j�OD�UpVROXWLRQ�GH�OD�VXSpULRULWp�PLOLWDLUH�DX�GpWULPHQW�GX�SRXYRLU�FLYLO�GDQV�OD�YLH�SROLWLTXH��,O�FRQYLHQW�GH�SUpFLVHU�TXH�OH�UpJLPH�SROLWLTXH�NpPDOLVWH�HVW��GDQV�XQH�ODUJH�PHVXUH��IRQGp�VXU�O¶DUPpH�HOOH�PrPH��'H�OD�FUpDWLRQ�GH�OD�5pSXEOLTXH� NpPDOLVWH� MXVTX
j� OD� SURWHFWLRQ� GH� FHV� DFTXLV�� FH� VRQW� OHV� IRUFHV�DUPpHV� WXUTXHV� TXL� GpIHQGHQW� OHV� SULQFLSHV� NpPDOLVWHV�� &HFL� GLW�� OD�PLVH� HQ�OXPLqUH� GHV� FDUDFWpULVWLTXHV� RUJDQLVDWLRQQHOV� HW� LGpRORJLTXHV� GH� O¶LQVWLWXWLRQ�PLOLWDLUH�WXUTXH�YD�FRQVWLWXHU�QRWUH�SUpRFFXSDWLRQ�SULQFLSDOH�GDQV�FH�WUDYDLO���
'DQV� OH� EXW� GH� GpWHUPLQHU� O¶RULJLQH� GX� U{OH� SROLWLTXH� GH� O¶DUPpH��FHUWDLQV� FKHUFKHXUV� SUpFRQLVHQW� GH� VH� SHQFKHU� SURSUHPHQW� VXU� O¶DUPpH� HOOH�PrPH�� /¶DOWHUQDWLYH�SURSRVpH�SDU�FH�QRXYHDX�JURXSH�GH�FKHUFKHXUV�GDQV�OD�GpWHUPLQDWLRQ� GX� U{OH� SROLWLTXH� GH� O¶LQVWLWXWLRQ� PLOLWDLUH� HVW� EDVpH� VXU� XQH�VLPSOH�UpDOLWp�VFLHQWLILTXH���UHFKHUFKHU��HVVHQWLHOOHPHQW�OD�FDXVH�SULQFLSDOH�GH�SUREOqPH� GDQV� O¶DUPpH� HOOH�PrPH� DX� OLHX� G¶DOOHU� SOXV� ORLQ� HW� GRQQHU� DX[�³ YDULDEOHV� VXEV\VWpPLTXHV�´� �FDUDFWpULVWLTXHV� LQWHUQHV� GH� O¶LQVWLWXWLRQ�PLOLWDLUH��OH�U{OH�SULQFLSDO��/¶XQH�GHV�PpWKRGHV�OD�SOXV�VLPSOH��DYDQFpH�SDU�FH�JURXSH� GH� FKHUFKHXUV�� FRQVLVWDLW� j� PHWWUH� HQ� pYLGHQFH� OHV� FDUDFWpULVWLTXHV�VWUXFWXUHOOHV�GH�O¶LQVWLWXWLRQ�PLOLWDLUH��'H�FH�IDLW��O¶LQYHQWDLUH�GH�OD�VRFLRORJLH�RUJDQLVDWLRQQHOOH� GH� O¶DUPpH� HVW� LQGLVSHQVDEOH��� O¶RULJLQH� VRFLDOH� GH�O¶RUJDQLVDWLRQ�� O¶LGpRORJLH� SULQFLSDOH� DSSURSULpH�� OD� GpILQLWLRQ� GHV� LQWpUrWV�RUJDQLVDWLRQQHOV�� OD� FRKpUHQFH� LQWHUQH� DX� VHQV� GX� PDLQWLHQ� GH� O¶LQWpJUDOLWp�RUJDQLVDWLRQQHOOH� HW� OH� GHJUp� GH� OD� SURIHVVLRQQDOLVDWLRQ� DX� VHQV� GH�O¶LQVWDXUDWLRQ� G¶XQH� KLpUDUFKLH� IHUPH� HW� VROLGH�� VRQW� WRXV� GHV� pOpPHQWV�HVVHQWLHOV� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� FDXVH� SULQFLSDOH� GH� O¶LPSOLFDWLRQ� GH�O¶LQVWLWXWLRQ�PLOLWDLUH�GDQV�OD�YLH�SROLWLTXH���
/D� 7XUTXLH� SRUWH� OD� FDUDFWpULVWLTXH� G¶rWUH� XQ� SD\V� GRQW� OD� YLH�SROLWLTXH� HW� VRFLDOH� HVW� SDUWLFXOLqUHPHQW� LQVWDEOH�� /HV� PLOLWDLUHV�� DUWLVDQV� GH�FRXSV�G¶eWDW�UpSpWpV��VRQW�DX�F°XU�GHV�WXUEXOHQFHV�TXL�DJLWHQW�OH�SD\V��'DQV�XQ�VRXFL�GH�FRPSUpKHQVLRQ�GHV�UDLVRQV�GH�FHWWH�LQVWDELOLWp�SROLWLTXH�HW�VRFLDOH��LO�FRQYLHQW�G¶DQDO\VHU�OHV�FDUDFWpULVWLTXHV�GH�O¶DUPpH�WXUTXH�HW�QRWDPPHQW�GH�VHV� RIILFLHUV� �UHFUXWHPHQW�� IRUPDWLRQ�� LGpRORJLH�� UHYHQGLFDWLRQV� HWF���� GH�PDQLqUH� j� pFODLUHU� OHV� UDLVRQV� TXL� OHV� DPqQHQW� j� FKDVVHU� OHV� FLYLOV� HW� j� VH�FRPEDWWUH�OHV�XQV�OHV�DXWUHV��,O�QRXV�SDUDvW�DXVVL�LPSRUWDQW�GH�SUpFLVHU�TX¶HQ�

��� $�SURSRV�GHV�pWXGHV�GHV�UDSSRUWV�FLYLOR�PLOLWDLUHV��RQ�SRXUUD�VH�UDSSRUWHU�DX[�SULQFLSDX[�DXWHXUV�
VXLYDQWV��� 6DPXHO��+817,1*721� ´�7KH� 6ROGLHU� DQG� WKH� 6WDWH��� WKH� 7KHRU\� DQG� 3ROLWLFV� RI�
&LYLO�0LOLWDU\� 5HODWLRQV�µ�� &DPEULGJH�� +DUYDUG� 8QLYHUVLW\� 3UHVV�� ������� 0RUULV�� -$12:,7=�
´�7KH� 3URIHVVLRQDO� 6ROGLHU�µ�� 1HZ� <RUN�� )UHH� 3UHVV�� ������� 6DPXHO�� ),1(5� ´�7KH� 0DQ� RQ�
+RUVHEDFN��� WKH� UROH� RI� WKH� 0LOLWDU\� LQ� 3ROLWLFV�µ�� /RQGRQ�� 3DOO� 0DOO� 3UHVV�� ������� )UHGHULFN��
1811�´�7KH�0LOLWDU\�LQ�&KLOHDQ�+LVWRU\���(VVD\V�LQ�&LYLO�0LOLWDU\�5HODWLRQV�����������µ��1HZ�
0H[LFR��8QLYHUVLW\�RI�1HZ�0H[LFR�3UHVV���������$OIUHG��67(3$1�´�7KH�1HZ�3URIHVVLRQDOLVP�
RI� ,QWHUQDO�:DUIDUH� DQG�0LOLWDU\�5ROH�([SDQVLRQ�µ�� LQ�$OIUHG��67(3$1��GLU����´�$XWKRULWDULDQ�
%UDVLO���2ULJLQV��3ROLFLHV�DQG�)XWXUH�µ��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������
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FRQVpTXHQFH�� O¶LQVWDELOLWp� QH� SHXW� V¶H[SOLTXHU� XQLTXHPHQW� SDU� O¶LQFRQVWDQFH�GHV�RIILFLHUV�HW�SDU� OHV�FDUDFWpULVWLTXHV�RUJDQLVDWLRQQHOOHV�GH� O¶DUPpH�HQ� WDQW�TXH�WHOOH��
���&$5$&7(5,67,48(6�&21&(378(//(6�
³ /H� VHQWLPHQW� GH� VXSpULRULWp� TXH� SURGXLW� FKH]� OHV� PLOLWDLUHV� OD�FRQVFLHQFH� G¶DSSDUWHQLU� j� XQ� FRUSV� G¶pOLWH� GH� O¶eWDW�� OD�PLVH� HQ� SODFH� G¶XQ�HQVHLJQHPHQW� WHFKQLTXH�HW�VFLHQWLILTXH�GH�KDXW�QLYHDX�SRXU�OD�IRUPDWLRQ�GHV�EUHYHWpV�G¶DUPHV�VDYDQWHV�HW�GHV�LQJpQLHXUV�PLOLWDLUHV�GRQQHQW�DX[�PLOLWDLUHV��GDQV�FHV�SD\V�QRQ�LQGXVWULDOLVpV��XQH�³�FRQVFLHQFH�GH�FRPSpWHQFH�´�pYLGHQWH��,VROHPHQW�GH�OD�VRFLpWp�JOREDOH��FRKpVLRQ�HW�SUHVWLJH�GH�JURXSH�LPSRVHQW�XQH�IHUPHWXUH� KDXWDLQH� VXU� OD� YLH� PLOLWDLUH�� XQ� UHSOLHPHQW� VRXUFLOOHX[� VXU�O¶LQVWLWXWLRQ�� KRUL]RQ� DEVROX� TXL� YD� GH� SDLU� DYHF� OD� FRQVFLHQFH� G¶XQ� U{OH�pPLQHQW�j�MRXHU��/D�VXUHVWLPDWLRQ�GH�VRL�HQ�WDQW�TXH�JURXSH�VLQJXOLHU�HW�IHUPp�DFFURvW� O¶DXWRQRPLH�GH�OD�VRFLpWp�PLOLWDLUH�IDFH�DX[�SRXYRLUV�HW�WRXW�j�OD�IRLV�VHV�UHVVRXUFHV�SRXU�LQWHUYHQLU�GDQV�OD�YLH�SROLWLTXH�´��
/¶DUPpH�Q¶HVW�TX¶XQ�PR\HQ�GHVWLQp�j�DVVXUHU�XQ�REMHFWLI���OD�VpFXULWp�GH� OD� QDWLRQ� FRQWUH� WRXWH� VRUWH� G¶DWWDTXH� H[WpULHXUH�� /HV� FDUDFWpULVWLTXHV�HVVHQWLHOOHV� GH� O¶LQVWLWXWLRQ� PLOLWDLUH� VRQW� HQ� HIIHW� FRQGLWLRQQpHV� SDU� FHW�REMHFWLI� VDFUp�� (Q� UDLVRQ� GH� O¶LPSRUWDQFH� GHV� UHVSRQVDELOLWpV� GH� O¶DUPpH�PRGHUQH�GDQV�OH�V\VWqPH�SROLWLTXH���O¶pWDEOLVVHPHQW�GH�OD�VpFXULWp�GH�OD�SDWULH�HW� O¶DVVXUDQFH� GH� OD� VXUYLH� GH� OD� QDWLRQ�� FHOOH�FL� HVW� DLQVL� GRWpH� GH�PR\HQV�LPSRUWDQWV� TXL� OXL� SHUPHW� GH� OpJLWLPHU� VRQ� LQWHUYHQWLRQ� GDQV� OD� VSKqUH�SROLWLTXH��$�O¶H[FHSWLRQ�GH�O¶DUPpH��DXFXQH�LQVWLWXWLRQ�SROLWLTXH�RX�VRFLDOH�HVW��DXVVL� GLUHFWHPHQW� FRQFHUQpH� SDU� OH� VRXFL� GH� O¶LQWpJULWp� WHUULWRULDOH� HW�O¶LQGpSHQGDQFH� QDWLRQDOH�� 'H� FH� IDLW�� FHOOH�FL� HVW� IRUWHPHQW� HQGRFWULQpH� SDU�O¶LGpH�GH�QDWLRQDOLVPH��
/¶DUPpH� WXUTXH�� HW� QRWDPPHQW� OH� FRUSV� GHV� RIILFLHUV�� UHSUpVHQWDLW��GHSXLV� OD� UpYROXWLRQ� NpPDOLVWH�� GDQV� XQ� FRQWH[WH� VRFLDO� R�� OD� VRFLpWp� HVW� j�GRPLQDQWH� UXUDOH�� XQH� IRUFH� QRQ� VHXOHPHQW� WHFKQRORJLTXH�� PDLV� DXVVL�FXOWXUHOOH� HW� LGpRORJLTXH�� FDSDEOH� G¶LQLWLDWLYH� HW� G¶LQQRYDWLRQ�� /RUVTXH� OHV�PLOLWDLUHV� SUHQQHQW� OH� SRXYRLU� DXVVL� HQ� WDQW� TX¶RIILFLHUV� TX¶HQ� WDQW� TXH�PHPEUH�G¶XQH�FODVVH�G¶pOLWH��LOV�VH�VRQW�UHWURXYpV�GHYDQW�XQH�PDVVH�SD\VDQQH�UHWDUGDWDLUH��
/¶DUPpH�WXUTXH��VHORQ�OHV�GLIIpUHQWHV�SpULRGHV�GH�OD�YLH�SROLWLTXH��VH�WURXYDLW� WDQW{W� VRXV� OH� FRQWU{OH� FLYLO�� WDQW{W� PrPH� DX� F°XU� GX� V\VWqPH�SROLWLTXH��(OOH�D�WRXMRXUV�SUpVHUYp�VRQ�LPSRUWDQFH�GDQV�OD�YLH�SROLWLTXH�WXUTXH�pWDQW�HIIHFWLYHPHQW�XQH�LQVWLWXWLRQ�ELHQ�RUJDQLVpH�JUkFH�j�OD�FDSDFLWp�pQRUPH�GH� VRQ� FDGUH� GHV� RIILFLHUV� RX� GHV� VRXV�RIILFLHUV� G¶XQ� F{Wp�� JUkFH� j� VHV�FDUDFWpULVWLTXHV�FRQFHSWXHOV�G¶XQ�DXWUH�F{Wp���

��� $ODLQ��52848,(�´�/·eWDW�PLOLWDLUH�HQ�$PpULTXH�/DWLQH�µ��(GLWLRQ�GX�6HXLO��3DULV���������S�����
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�����,GpRORJLH�$SSURSULpH�
,O�HVW�LPSRUWDQW�GH�YRLU�OD�IRUWH�LGHQWLILFDWLRQ�GH�O¶LQVWLWXWLRQ�PLOLWDLUH�DYHF�³�O¶LQWpUrW�QDWLRQDO�´�TXL�UpVXOWH�HQ�HIIHW�GH�O¶DVVLPLODWLRQ�G¶XQH�LGpRORJLH�GH� QDWLRQDOLVPH� HW� G¶XQH� IRUWH� LGHQWLWp� QDWLRQDOH� SDU� FHOOH�FL�� (Q� HIIHW�� FH�SKpQRPqQH� GH� O¶LGHQWLILFDWLRQ� DYHF� OHV�YDOHXUV�QDWLRQDOHV�QH�SHXW� FRQVWLWXHU�TX¶XQH� RFFDVLRQ� LQFRQWRXUQDEOH� SRXU� OD� SUpVHQFH� PLOLWDLUH� GDQV� OD� YLH�SROLWLTXH��SXLVTXH�OD�GpILQLWLRQ�GH�³�O¶LQWpUrW�QDWLRQDO�´�HVW�DVVH]�YDVWH�HW�IDFLOH�j XWLOLVHU�j�GHV�ILQV�SROLWLTXHV��
/¶RIILFLHU�� IRUPp� LGHQWLTXHPHQW� VHORQ� OHV� SULQFLSHV� NpPDOLVWHV� ORUV�GHV� HQVHLJQHPHQWV� VFRODLUHV�� FRPPHQFH� HIIHFWLYHPHQW� j� DYRLU� OH� VHQWLPHQW�TX¶LO�HVW� O¶XQLTXH�GpIHQVHXU�GH� OD�SDWULH�HW�TX¶LO�HVW�HQ�HIIHW�FKDUJp� WRXW�VHXO�G¶HIIHFWXHU� FHWWH� PLVVLRQ�� /D� PLVVLRQ� GH� ³�OD� SURWHFWLRQ� GH� OD� SDWULH�´�LQFXOTXpH�LQWHQVpPHQW�j�O¶RIILFLHU�SHQGDQW�VHV�pWXGHV�pYHLOOH�OD�GpILDQFH�FKH]�FHOXL�FL�FRQWUH�WRXV�FHX[�TXL�QH�VRQW�SDV�PLOLWDLUHV�HW�FRQWUH�SDUWLFXOLqUHPHQW�OHV�pWUDQJHUV��/H�IDLW�GH�VH�FRQVLGpUHU�FRPPH�XQLTXH�GpIHQVHXU�GX�SD\V�HW�GX�NpPDOLVPH�SURYRTXH�JpQpUDOHPHQW�FKH]�O¶RIILFLHU�XQH�VRUWH�GH�VXSpULRULWp�SDU�UDSSRUW� DX� UHVWH� GH� OD� VRFLpWp�� ,O� VH� GRWH� HQ� HIIHW� G¶XQH� UHVSRQVDELOLWp�VXSpULHXUH�� FHOOH� GH� OD� SURWHFWLRQ� GX� SD\V� FRQWUH�� QRQ� VHXOHPHQW� � WRXWHV� OHV�DWWDTXHV� H[WpULHXUHV�� PDLV� DXVVL� FRQWUH� O¶pYHQWXHO� � GDQJHU� LQWpULHXU� GHVWLQp�SDUWLFXOLqUHPHQW�j�O¶LQWpJUDOLWp�WHUULWRULDOH�HW�j�O¶LGpRORJLH�NpPDOLVWH���
'H� SOXV�� LO� HVW� OH� VLQJXOLHU� JDUGLHQ� GH� O¶LGpRORJLH� NpPDOLVWH� VXU�ODTXHOOH� OD� QRXYHOOH� 5pSXEOLTXH� HVW� HVVHQWLHOOHPHQW� � EDVpH�� /HV� SULQFLSHV�NpPDOLVWHV� FRQVLGpUpV� FRPPH� LGpRORJLH� RIILFLHOOH� RQW� SUDWLTXHPHQW� XQ�FDUDFWqUH�G\QDPLTXH�HW�IOH[LEOH�TXL�HVW�VXVFHSWLEOH�G¶rWUH�XWLOLVp�SOXV�RX�PRLQV�GDQV� WRXV� OHV� GRPDLQHV��� GH� O¶pGXFDWLRQ� j� OD� IDPLOOH�� GH� O¶pFRQRPLH� j� OD�SROLWLTXH�� /¶LGpRORJLH�NpPDOLVWH�FRQWLHQW�GRQF�WRXMRXUV�XQH�UpSRQVH�j�WRXWHV�OHV� pYROXWLRQV� SROLWLTXHV�� j� WRXV� OHV� FDV� VRFLR�SROLWLTXHV�� 'H� FH� IDLW��O¶LGpRORJLH�NpPDOLVWH� VXU� ODTXHOOH� V¶pWDEOLW� OH� UpJLPH�HW� O¶RUGUH�SROLWLTXHV� HQ�SODFH�HVW�OH�V\VWqPH�LGpDO�SRXU�OH�SD\V��/H�GHYRLU�IRQGDPHQWDO�GHV�RIILFLHUV�QH�FRQVLVWH�TX¶j�SURWpJHU�j�WRXW�SUL[�FH�UpJLPH�RIILFLHO�HQ�SODFH���
&HFL�GLW�� O¶DUPpH�WXUTXH�D�HQ�HIIHW�SRXU�EXW��VHORQ�OH�SURJUDPPH�GH�O¶HQVHLJQHPHQW� HQ� YLJXHXU�� GH� IDLUH� OD� JXHUUH� FRQWUH� WRXWHV� OHV� DWWDTXHV�H[WpULHXUHV� HW� G¶DVVXUHU� DXVVL� OD� VXUYLH� GX� UpJLPH� SROLWLTXH� HQ� SODFH� FRQWUH�WRXWH�VRUWH�GH�GDQJHU�LQWpULHXU�HW�H[WpULHXU��/¶LGpH�GH�OD�SURWHFWLRQ�GH�O¶XQLWp�QDWLRQDOH�HW�GH�OD�JDUDQWLH�GH�O¶LQWpJULWp�WHUULWRULDOH�GH�OD�7XUTXLH�UpSXEOLFDLQH�FRQVWLWXHQW�OH�SULQFLSDO�VRXFL�GH�O¶DUPpH�WXUTXH�DXVVL�ELHQ�GDQV�OHXU�IRUPDWLRQ�

��� 6HUGDU�� ú(1� ´�&XPKXUL\HW� .�OW�U�Q�Q� 2OXûXP� 6�UHFLQGH� %LU� ùGHRORMLN� $\JÖW� 2ODUDN� 6LODKOÖ�
.XYYHWOHU�YH�0RGHUQL]P�µ��6DUPDO�\D\ÖQHYL��ùVWDQEXO��������S�����



���

LGpRORJLTXH� TXH� GDQV� OHXU� SUDWLTXH� KDELWXHOOH�� /H WHUPH� GH� ³�GDQJHU�LQWpULHXU�´� VLJQLILH� HQ� TXHOTXH� VRUWH� O¶H[LVWHQFH� GH� OD� SRWHQWLDOLWp� GH� ULVTXH�FRQWUH�OH�UpJLPH�RIILFLHO�HW�VHV�LQVWLWXWLRQV��SDUPL�OH�SHXSOH�HW��DXVVL�SDUPL�OHV�DXWRULWpV�FLYLOHV��
0rPH� VL� O¶RQ�Q¶RVH� MDPDLV�SUpFRQLVHU�GLUHFWHPHQW� O¶LQWHUYHQWLRQ�GH�O¶DUPpH�GDQV� OD�YLH�SROLWLTXH� ORUV�GHV�HQVHLJQHPHQWV�PLOLWDLUHV�� OD� IRUPDWLRQ�VXLYLH� WRXW� DX� ORQJ�GHV� DQQpHV� j� O¶pFROH�PLOLWDLUH�SHUPHW�DX[�RIILFLHUV�GH� VH�UHQGUH�FRPSWH�GH�OHXUV�FDSDFLWpV�LQWHOOHFWXHOOHV�SRXU�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV�OD�YLH�SROLWLTXH�WXUTXH��2Q�PHW�O¶DFFHQW�VXU�O¶LPSRUWDQFH�GX�U{OH�MRXp�SDU�O¶DUPpH� GDQV� OD� FUpDWLRQ� GX� QRXYHDX� UpJLPH� SROLWLTXH� HW� GDQV� OD� UpDOLVDWLRQ�GHV� UpIRUPHV� UDGLFDOHV� NpPDOLVWHV� HW� FH� SDUWLFXOLqUHPHQW� SHQGDQW� OHV� FRXUV�G¶KLVWRLUH�DILQ�G¶pYHLOOHU�OD�VHQVLELOLWp�GH�MHXQHV�RIILFLHUV�DX�QDWLRQDOLVPH��(Q�RXWUH��ORUVTX¶LO�V¶DJLW�GH�OD�GpILQLWLRQ�GHV�IRQFWLRQV�GH�O¶DUPpH��RQ�Q¶KpVLWH�SDV�j LQVLVWHU�SDUWLFXOLqUHPHQW�VXU�OH�U{OH�GH�SURWHFWLRQ�GHV�SULQFLSHV�NpPDOLVWHV�HW�GX� UpJLPH� SROLWLTXH� FRQWUH� OHV� DWWDTXHV� LQWpULHXUHV� HW� H[WpULHXUHV�� /¶RIILFLHU�pWDQW� FRQVFLHQW� GX� U{OH� MRXp� SDU� O¶DUPpH� SRXU� OD� FUpDWLRQ� GH� FH� QRXYHDX�UpJLPH� HW� GH� VD� PLVVLRQ� XOWLPH� SRXU� OD� SURWHFWLRQ� GH� FHOXL�FL�� GHYLHQW�QRWDPPHQW� WUqV� VHQVLEOH� WRXV� FHX[� TXL� VRQW� OLpV� DX[� LQWpUrWV� QDWLRQDX[�� /D�PHQDFH��TXHOOH�TX¶HOOH�VRLW��FRQWUH�OHV�LQWpUrWV�QDWLRQDX[��FRQVWLWXH�GRQF�XQH�ERQQH�UDLVRQ�SRXU�PRELOLVHU�O¶DUPpH���
/D� SULVH� GH� SRXYRLU� SDU� OHV�PLOLWDLUHV� IDFH� j� OD� UpVXUJHQFH�GX� UHMHW�GHV�SULQFLSHV�NpPDOLVWHV�HW�DX�GDQJHU�GH�O¶pFODWHPHQW�GX�UpJLPH�SROLWLTXH�HQ�SODFH�HVW�QRWDPPHQW�FRQVLGpUpH��QRQ�SDV��FRPPH�XQH�XVXUSDWLRQ�GX�SRXYRLU�FLYLO�� PDLV� SOXW{W� FRPPH� XQ� GURLW� QDWXUHO� GH� O¶DUPpH� DFFRUGp� SDU� OD� ORL�PLOLWDLUH� HW� PrPH� SDU� OD� &RQVWLWXWLRQ�� /¶LPPRELOLWp� GH� O¶DSSDUHLO� PLOLWDLUH�IDFH� j� XQH� VLWXDWLRQ� LGHQWLTXH� HVW� PrPH� FRQVLGpUpH� FRPPH� DSSOLFDWLRQ�LQFRPSOqWH�GH�VHV�IRQFWLRQV��6HORQ�O¶DUWLFOH����GH�OD�ORL�GX�6HUYLFH�LQWHUQH�GH�O¶DUPpH��OH�U{OH�GHV�IRUFHV�DUPpHV�HVW�GH�SURWpJHU�HW�GH�GpIHQGUH�OH�WHUULWRLUH�WXUF�HW�OD�5pSXEOLTXH�WXUTXH��7RXW�HQ�V¶DSSX\DQW�VXU�FHW�DUWLFOH�����O¶DUPpH�HVW�DPHQpH� j� LQWHUYHQLU� SOXVLHXUV� IRLV� GDQV� OD� VSKqUH� SROLWLTXH�� ORUVTX¶HOOH� VHQW�TXH�OD�VXUYLH�GH�O¶eWDW��OH�UpJLPH�SROLWLTXH�NpPDOLVWH�VRQW�PHQDFpV��
�����5HYHQGLFDWLRQV�
/H� SRLQW� GH� YXH� GHV�PLOLWDLUHV� j� O¶pJDUG� GHV� SDUWLV� HW� GHV� KRPPHV�SROLWLTXHV� HVW� G¶XQH� PDQLqUH� JpQpUDOH� QpJDWLI�� /HV� SROLWLFLHQV� LQVSLUHQW� XQH�VRUWH� GH� GpILDQFH� FKH]� OHV� PLOLWDLUHV�� 'H� PrPH�� O¶RSLQLRQ� JpQpUDOH� GDQV�O¶DUPpH� YLV�j�YLV� GX� GRPDLQH� GH� OD� SROLWLTXH� SHXW� rWUH� H[SOLTXpH� DLQVL��� OHV�KRPPHV� SROLWLTXHV� QH� GpIHQGHQW� HQ� SULQFLSH� TXH� OHXUV� SURSUHV� LQWpUrWV�� LOV�DFFRUGHQW�SOXV�G¶LPSRUWDQFH�j�O¶LQWpUrW�GH�OHXU�SDUWL�TX¶j�O¶LQWpUrW�GX�SHXSOH�HW�LOV� VRQW� FDSDEOHV�GH�PDQLSXOHU� VDQV�KpVLWDWLRQ�XQH� UpDOLWp�SRXU� OHXUV�SURILWV��2Q�GRQQH�DX[�RIILFLHUV�SHQGDQW�OHXUV�pWXGHV�OD�GpILQLWLRQ�G¶XQ�ERQ�SROLWLFLHQ�

��� .HQQHWK�� ),'(/� ´�0LOLWDU\� 2UJDQL]DWLRQ� DQG� &RQVSLUDF\� LQ� 7XUNH\�µ�� LQ� ),'(/�� .HQQHWK�
�GLU���� ´�0LOLWDULVP� LQ�'HYHORSLQJ�&RXQWULHV�µ��1HZ�%UXQVZLFN��1�-���7UDQVDFWLRQ�%RRNV��������
SS����������



���

VHORQ� ODTXHOOH� O¶DWWDFKHPHQW� HW� OD� ILGpOLWp� DX[�SULQFLSHV�NpPDOLVWHV�GHYUDLHQW�rWUH�SULRULWDLUHV�GH�WRXV�SDUWLV�SROLWLTXHV�HW�GH�WRXV�OHV�KRPPHV�SROLWLTXHV��2Q�QH� GRLW� � SDV� KpVLWHU� j� SUpVHUYHU� VRLJQHXVHPHQW� OHV� SULQFLSHV� NpPDOLVWHV�� VL�F¶HVW�QpFHVVDLUH��DX�GpWULPHQW�PrPH�GHV�LQWpUrWV�GX�SDUWL�SROLWLTXH��/HV�SDUWLV�GRLYHQW�WRXMRXUV�V¶HIIRUFHU�G¶DVVXUHU�O¶LQWpUrW�JpQpUDO�HW�O¶DYHQLU�GX�SD\V�GDQV�OD�PHVXUH�GX�SRVVLEOH�G¶DSUqV�OHV�SULQFLSHV�NpPDOLVWHV��
/HV� SDUWLV� G¶RSSRVLWLRQ� VH� WURXYHQW� DXVVL� ELHQ� VRXV� � OD� VXUYHLOODQFH�DWWHQWLYH� GHV� PLOLWDLUHV� TXH� OH� SDUWL� DX� SRXYRLU� GX� SRLQW� GH� YXH� GH� OD�FRQIRUPLWp� GH� OHXU� FRQGXLWH� SROLWLTXH� DYHF� O¶LGpRORJLH� NpPDOLVWH��/HV� SDUWLV�G¶RSSRVLWLRQV� QH� SHXYHQW� FULWLTXHU� OH� SDUWL� DX� SRXYRLU� HW� OHXUV� DFWLRQV�SROLWLTXHV�TX¶HQ�UHVWDQW�XQLTXHPHQW�GDQV� OD� OLPLWH�GH�OD�PDQ°XYUH�SROLWLTXH�SUpGpILQLH� GpMj� SDU� O¶DUPpH�FRQFHUQDQW� OHV� VXMHWV� VXLYDQWV��� O¶LQYLRODELOLWp�GH�O¶LQWpJULWp�WHUULWRULDOH�HW�GHV�SULQFLSHV�NpPDOLVWHV��O¶LQGLYLVLELOLWp�GH�OD�QDWLRQ��OH� SULQFLSH� GH� ODwFLWp� HWF�� ,OV� VRQW� DXVVL� WHQXV� UHVSRQVDEOH� GH� GpIHQGUH� OHV�LQWpUrWV�QDWLRQDX[�HW�OHV�SULQFLSHV�NpPDOLVWHV�DYHF�XQH�SDUWLFXOLqUH�DWWHQWLRQ���
2Q� DSSUHQG� WRXW� DX[� RIILFLHUV� SHQGDQW� OHXUV� pWXGHV� FRQFHUQDQW� OHV�SDUWLV�SROLWLTXHV�� OHXUV�GLULJHDQWV�HW�FRPPHQW�GRLYHQW�LOV�DJLU� IDFH�j� WHOOH�RX�WHOOH� VLWXDWLRQ�HWF��"�'H� FH� IDLW�� O¶LGpH�GH� O¶LQWHUYHQWLRQ�GDQV� OD�YLH�SROLWLTXH�DSSDUDvW� DLQVL� DXWRPDWLTXHPHQW� FKH]� OHV� PLOLWDLUHV�� HVWLPDQW� OD� VLWXDWLRQ�SROLWLTXH� GpOLFDWH� SRXU� OH� UpJLPH�� O¶LQWpJULWp� WHUULWRULDOH� HW� O¶LQWpUrW� JpQpUDO�GDQV� OH� FDV� R�� OHV� SDUWLV� HW� OHV� KRPPHV� SROLWLTXHV� QH� UHVSHFWHUDLHQW� SDV� OHV�HQJDJHPHQWV�DSSULV�VRLJQHXVHPHQW�j�O¶pFROH��2Q�HVVDL�MXVWH�GH�PHWWUH�DX�FODLU�j SUpVHQW�OD�PRWLYDWLRQ�GHV�RIILFLHUV�HW�OHXUV�DWWHQWLRQV�VSpFLILTXHV�FRQFHUQDQW�OH�GRPDLQH�SROLWLTXH���
8QH� VRUWH� GH� GpILDQFH� VH� GpYHORSSH� HQ� HIIHW� SDUPL� OHV� RIILFLHUV� j�O¶pJDUG�GHV�SDUWLV�HW�KRPPHV�SROLWLTXHV�TXL�QH�FRUUHVSRQGHQW�SDV�WRXW�j�IDLW�j�FH�TX¶RQ�DSSUHQG�j�O¶pFROH��6HORQ�OH�VRQGDJH�HIIHFWXp�VXU�OHV�pFKDQWLOORQV�SDU�%LUDQG��LO�VH�UpYqOH�TXH�OH�VHQWLPHQW�GH�GpILDQFH�FKH]�OHV�MHXQHV�pOqYHV�YLV�j�YLV�GHV�SDUWLV�HW�KRPPHV�SROLWLTXHV� �QH�VH�GpYHORSSH�SDV�VHXOHPHQW�ORUV�GHV�pWXGHV�j�O¶(FROH�GH�JXHUUH��PDLV�DXVVL�GDQV�O¶pGXFDWLRQ�IDPLOLDOH�� ,O�FRQYLHQW�TXDQG� PrPH� GH� VLJQDOHU� TXH� FHWWH� DWWLWXGH� GH� GpILDQFH� V¶pYDOXH� SOXV� YLWH�ORUVTX¶LOV�VRQW�GDQV�O¶pFROH�PLOLWDLUH��'H�PrPH��LOV�VRQW�EHDXFRXS�SOXV�JrQpV�SDU� UDSSRUW�DX� UHVWH�GH� OD�SRSXODWLRQ�TXDQG� LO�V¶DJLW�GHV�VXMHWV�VHQVLEOHV��� OH�SULQFLSH� GH� ODwFLWp�� O¶LQWpJULWp� WHUULWRULDOH�� O¶LQGLYLVLELOLWp� QDWLRQDOH�� OD�UHFRQQDLVVDQFH�GH� OD�UpDOLWp�NXUGH��OHV�DFWHV�SROLWLFR�VRFLDX[��DJLWpHV�HWF��/D�IRUPDWLRQ�HW�OD�GLVFLSOLQH�DFTXLVHV�j�O¶pFROH�UHQGHQW�QDWXUHOOHPHQW�SOXV�ULJLGHV�HW�SHX�WROpUDQWV�OHV�RIILFLHUV��TXL�SHXYHQW�UpDJLU�VpYqUHPHQW��SDU�UDSSRUW�j�OD�SRSXODWLRQ� FLYLOH� IDFH� j� FHUWDLQHV� FRQGXLWHV� SROLWLTXHV� GHV� SDUWLV� HW� GHV�KRPPHV�SROLWLTXHV���
�

��� 9RLU�� %LUVHQ�� g56�� ©�7�UNL\H·GH� $VNHUL� 0�GDKDOHOHU��� %LU� $oÖNODPD� 0RGHOL�ª�� '(5� \D\ÖQODUÖ��
ùVWDQEXO��������

��� 0��$OL��%,5$1'�©�(PUHW�.RPXWDQÖP�ª��0LOOL\HW�\D\ÖQODUÖ��ùVWDQEXO��������SS�������
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���&$5$&7(5,67,48(6�25*$1,6$7,211(//(6�
/¶DUPpH�WXUTXH��FRPSRVpH�GH�WUHQWH�GHX[�PLOOH�RIILFLHUV�HW�GH�WUHQWH�KXLW�PLOOH�VRXV�RIILFLHUV�HVW�O¶XQH�GHV�SOXV�JUDQGHV�DUPpHV�GH�O¶27$1��� (OOH�HVW� pJDOHPHQW� O¶XQH� GHV� LQVWLWXWLRQV� SDUPL� OHV� SOXV� RUJDQLVpHV�� OHV� SOXV�GLVFLSOLQpHV� HW� OHV� SOXV� FR�WHXVHV�� (OOH� VH� FRPSRVH� GH� O¶DUPpH� GH� WHUUH�� GH�O¶DUPpH�GH�O¶DLU��GH�OD�PDULQH�HW�GH�OD�JHQGDUPHULH��/HV�&RPPDQGHPHQWV�GHV�IRUFHV� WHUUHVWUHV�� DpULHQQH�� QDYDOH� HW� GH� OD� JHQGDUPHULH� VRQW� DWWDFKpV�GLUHFWHPHQW�j�O¶eWDW�PDMRU��/H�FKHI�G¶eWDW�PDMRU�HVW�QRPPp�SDU�OH�3UpVLGHQW�GH� OD� 5pSXEOLTXH� VXU� OD� SURSRVLWLRQ� GX� &RQVHLO� GHV� PLQLVWUHV��� LO� HVW�UHVSRQVDEOH�DXSUqV�GX�3UHPLHU�PLQLVWUH�SRXU�VHV�SURFXUDWLRQV�HW�VHV�IRQFWLRQV��,O�HVW�pJDOHPHQW�SODFp�DSUqV�OH�3UHPLHU�PLQLVWUH�GDQV�OH�SURWRFROH�RIILFLHO���
/¶$UPpH� WXUTXH� D� LQFRQWHVWDEOHPHQW� XQ� SRLGV� FRQVLGpUDEOH� GDQV� OH�V\VWqPH� SROLWLTXH��� IRUWHPHQW� VWUXFWXUpH�� SUpVHQWDQW� QRUPDOHPHQW� OHV�FDUDFWqUHV� GH� KLpUDUFKLH�� GH� GLVFLSOLQH� HW� G¶XQLIRUPLWp� WUDGLWLRQQHOOHPHQW�LQKpUHQWV� DX[� FRUSV� PLOLWDLUHV�� (OOH� HVW� FDSDEOH� HQ� RXWUH�� HQ� UDLVRQ� GH� VRQ�RUJDQLVDWLRQ� HQ� EUDQFKHV� HW� DFWLYLWpV� WHFKQLTXHPHQW� GLIIpUHQFLpHV�� G¶DVVXUHU�GHV�VHUYLFHV�GDQV�OHV�GRPDLQHV�DXVVL�GLYHUV�TXH�OD�VDQWp��O¶DOSKDEpWLVDWLRQ��OD�OXWWH�FRQWUH�OHV�FDWDFO\VPHV�HWF��'DQV�FHV�FRQGLWLRQV��HOOH�UHSUpVHQWH�XQH�IRUFH�HW�XQH�FDSDFLWp�WHFKQLTXH�VRXYHQW�XWLOLVpHV�SDU�OH�SRXYRLU�GDQV�OH�GRPDLQH�GX�PDLQWLHQ� GH� O¶RUGUH� HW� GHV� WkFKHV� H[WUD�PLOLWDLUHV� GDQV� XQ� SD\V� FRPPH� OD�7XUTXLH�R��OHV�VWUXFWXUHV�SROLWLTXHV�VRQW�HQFRUH�PDO�VWDELOLVpHV��
'DQV� O¶DQDO\VH� GHV� FDUDFWpULVWLTXHV� RUJDQLVDWLRQQHOV� GH� O¶DUPpH�WXUTXH�RQ�YD�VH�SHQFKHU�UHVSHFWLYHPHQW�VXU�VRQ�SURFHVVXV�GH�UHFUXWHPHQW��VD�KLpUDUFKLH�HW�VRQ�V\VWqPH�G¶pGXFDWLRQ��
�����5HFUXWHPHQW�
/H� QR\DX� GXU� GH� O¶DUPpH��� OHV� RIILFLHUV� TXL� SDVVHQW� XQ� FRQFRXUV�G¶HQWUpH� GDQV� XQ� GHV� FLQT� O\FpHV� PLOLWDLUHV� DSUqV� DYRLU� pWp� VpOHFWLRQQpV�VRLJQHXVHPHQW� HW� VXELVVHQW� � XQ� SURJUDPPH� ULJRXUHX[� DYHF� EHDXFRXS�G¶LQVWUXFWLRQ�HW�GH�GLVFLSOLQH�PLOLWDLUH��$YDQW�GH�GHYHQLU��RIILFLHU��O¶pOqYH��LVVX�GHV� O\FpHV� PLOLWDLUHV� RX� LVVX� GHV� O\FpHV� G¶HQVHLJQHPHQW� VHFRQGDLUH��

ULJRXUHXVHPHQW�VpOHFWLRQQp��GRLW�SDVVHU�GHX[�DQQpHV�j�+DUS�2NXOX� pFROH�GH�IRUPDWLRQ� GRQW� OH� UpJLPH� HVW� H[WUrPHPHQW� VpYqUH�� HW� DX� WHUPH� GHVTXHOOHV� LO�REWLHQW� OH� JUDGH� GH� VRXV�OLHXWHQDQW�� ,O� HQWUH� HQVXLWH� GDQV� XQH� pFROH�
���� 9RLU�� :LOOLDP�� +$/(� ©�7�UNL\H·GH� 2UGX� YH� 6L\DVHW��� ����·GDQ� *�Q�P�]H�ª�� +LO� <D\ÖQODUÖ��

ùVWDQEXO�� ������� )HUR]�� $+0$'� ©�'HPRNUDVL� 6�UHFLQGH� 7�UNL\H��� ����������ª��+LO� <D\ÖQODUÖ��
ùVWDQEXO��������

���� $X� VXMHW� GHV� FKDQJHPHQWV� IRQGDPHQWDX[� UpDOLVpV� GDQV� OH� VWDWXW� GH� O·eWDW�PDMRU�� FI�� +LNPHW��
g='(0,5�´�5HMLP�YH�$VNHU�µ��$)$�\D\ÖQODUÖ��ùVWDQEXO��������S����j�����



���

G¶DSSOLFDWLRQ�DYDQW�VD�SUHPLqUH�DIIHFWLRQ��/HV�MHXQHV�FDQGLGDWV�FRPPHQFHQW�j�IDLUH�OHXUV�pWXGHV�j�O¶kJH�GH�������DQV�GDQV�OHV�O\FpHV�PLOLWDLUHV�HW�j�O¶kJH�GH�
������ DQV� GDQV� OHV�+DUS� 2NXOX� ,O� HVW� H[WUrPHPHQW� GLIILFLOH� GH� UpXVVLU� j�HQWUHU� GDQV� FHV� pFROHV�� 1RQ� VHXOHPHQW� LO� IDXW� SDVVHU� XQ� FRQFRXUV� G¶HQWUpH�DVVH]� GLIILFLOH� FRPSRVp� G¶XQ� H[DPHQ� GH� FRQQDLVVDQFH� HW� GH� FRQGLWLRQ�SK\VLTXH�� PDLV� DXVVL� LO� IDXW� DYRLU� � XQ� UHOHYp� GH� FDVLHU� MXGLFLDLUH� SHUVRQQHO�SURSUH�HW�DXVVL�FHOXL�GH�VHV�SDUHQWV�HW�GH�VHV�SURFKHV�IDPLOLqUHV�ORLQWDLQHV��/H��QRPEUH� GH� GHPDQGHV� G¶HQWUpH� HVW� DVVH]� pOHYp� PDOJUp� OD� GLIILFXOWp� GX�SURFHVVXV� EXUHDXFUDWLTXH� j� VXLYUH�� /D� UDLVRQ� SULQFLSDOH� GH� OD� SRSXODULWp� GX�PpWLHU� PLOLWDLUH� SURYLHQW� GX� IDLW� TXH� OHV� pFROHV� PLOLWDLUHV� VRQW� JUDWXLWHV� HW�LQWHUQHV�� TXH� OD� TXDOLWp� G¶HQVHLJQHPHQW� HVW� DVVH]� pOHYpH��� SDU� H[HPSOH��O¶DSSUHQWLVVDJH�G¶XQH� ODQJXH�pWUDQJqUH�HVW�REOLJDWRLUH��TXH�FH� VRLW�� HQILQ��XQ�PpWLHU�ELHQ�DVVXUp�GX�SRLQW�GH�YXH�pFRQRPLTXH�HW�VRFLDOH���OH�VWDWXW�VRFLDO�HW�OD�FRQGLWLRQ�GH�YLH�GHV�PLOLWDLUHV�VRQW�HIIHFWLYHPHQW�DVVH]�KDXWV���

%LHQ�TXH�O¶HQWUpH�DX[�pFROHV�PLOLWDLUHV�VRLW�RXYHUWH�j�WRXV�OHV�PLOLHX[�VRFLDX[�� XQH� SDUWLH� LPSRUWDQWH� GH� FHX[� TXL� FKRLVLVVHQW� FH�PpWLHU� VRQW�� VRLW��LVVXV� GHV� FODVVHV� PR\HQQHV� YLYDQW� GDQV� OHV� JUDQGHV� YLOOHV�� VRLW�� LVVXV� GHV�FODVVHV�PR\HQQHV� RX�EDVVHV� UpVLGDQW�GDQV� OHV�SHWLWV� YLOODJHV��� /H� FRUSV�GHV�RIILFLHUV�HVW�DVVH]��KRPRJqQH��JUkFH�j��O¶RULJLQH�GH�OHXU�UHFUXWHPHQW�RX�GH�OHXU�IRUPDWLRQ��3DU�FRQVpTXHQW��OHV�RIILFLHUV�GH�O¶DUPpH�WXUTXH�QH�V¶LGHQWLILHQW�SDV�DYHF� XQH� FODVVH� VRFLDOH� FRQWUDLUHPHQW� j� FH� TXL� HVW� OH� FDV� GDQV� SOXVLHXUV�G¶DXWUHV� SD\V�� HW� QH� GpIHQGHQW� SDV� IRUFHPHQW� OHV� LQWpUrWV� GH� WHOOH� FODVVH�VRFLDOH�� $X� FRQWUDLUH�� LOV� VH� FRQVLGqUHQW� GLIIpUHQWV� GX� UHVWH� GH� OD� VRFLpWp��FRPPH� F¶pWDLW� OH� FDV� SHQGDQW� OD� SpULRGH� GH� O¶(PSLUH� RWWRPDQ�� HQ� VH�FRQVLGpUDQW�FRPPH�XQH�pOLWH�SROLWLTXH�GH�O¶eWDW��� /HV�RIILFLHUV�SDUYLHQQHQW�j�FHOD� JUkFH� j� XQH� IRUPDWLRQ� GLVFLSOLQDLUH�� DGRSWpH� GDQV� OHV� pFROHV�PLOLWDLUHV�SHUPHWWDQW�G¶LQFXOTXHU�GHV�YDOHXUV�QDWLRQDOHV��HW�DXVVL�JUkFH�j�XQ�VHQWLPHQW�GH�VXSUpPDWLH� VRFLDOH�� (Q� HIIHW�� O¶LQIOXHQFH� TX¶HOOH� SRXUUDLW� H[HUFHU� HVW� OLPLWpH�SDU� OH� SURFHVVXV� GH� VRFLDOLVDWLRQ� TXL� GLPLQXH� FRQVLGpUDEOHPHQW� OHV�UpSHUFXVVLRQV�GH�O¶RULJLQH�VRFLDOH�GHV�RIILFLHUV�GDQV�O¶DUPpH��
/H�IDLW�TXH�O¶DUPpH�WXUTXH�VRLW�DVVH]�KRPRJqQH�HW�FRKpUHQWH�JUkFH�j�OHXU� VHQVLELOLWp� DX� VXMHW� GH� OD� SROLWLTXH� GH� UHFUXWHPHQW�� HOOH� HVW� ELHQ� SODFpH�GDQV�OH�V\VWqPH�SROLWLTXH�HW�TX¶HOOH�D�XQ�SRLGV�FRQVLGpUDEOH�GDQV�OH�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ���
�����+LpUDUFKLH�6DQV�)DLOOH�
/¶LPSpUDWLI� VWUXFWXUHO� GH� O¶DUPpH� UpVXOWH� GHV� QpFHVVLWpV�IRQGDPHQWDOHV�G¶HIILFDFLWp�HW�GX�FRPPDQGHPHQW�j�GLVWDQFH��HQ�PrPH�WHPSV�TXH� GH� FRKpVLRQ� RX� GH� FRKpUHQFH��/¶RUJDQLVDWLRQ� H[FHSWLRQQHOOH�GH� O¶DUPpH�

���� 1XU��<$/0$1�´�,QWHUYHQWLRQ�DQG�([WULFDWLRQ���7KH�2IILFHU�&RUSV� LQ�WKH�7XUNLVK�&ULVLV�µ�� LQ�
+HQU\��%,(1(1��GLU����´�7KH�0LOLWDU\�,QWHUYHQHV���&DVH�6WXGLHV�LQ�3ROLWLFDO�'HYHORSPHQW�µ��1��
<����5XVVHOO�6DJH�)RXQGDWLRQ��������S������

���� &�+��� '2''� ´�'HPRFUDF\� DQG� 'HYHORSPHQW� LQ� 7XUNH\�µ�� 7KH� (RWKHQ� 3UHVV�� :DONLQJWRQ��
������SS������



���

H[LJH�GRQF�XQH�VWUXFWXUH�KLpUDUFKLTXH�ULJLGH�G¶XQ� W\SH�RUJDQLTXH�S\UDPLGDO��GH� QDWXUH� j� IDFLOLWHU� OD� WUDQVPLVVLRQ� GHV� RUGUHV� DX� QLYHDX� VXSpULHXU� YHUV� OHV�UDQJV� LQIpULHXUV�� &HWWH� VWUXFWXUH� V¶DGDSWH� j� O¶LPSpUDWLI� G¶HIILFDFLWp� FDU� HOOH�SHUPHW�XQH�JUDQGH�UDSLGLWp�GDQV�OD�SULVH�GH�GpFLVLRQ��GH�FDUDFWqUH�XQLODWpUDO���
/¶XQLODWpUDOLWp� GH� OD� SULVH� GH� GpFLVLRQ� HW� OH� VHQV� XQLTXH� GHV�FRPPXQLFDWLRQV� GX� KDXW� YHUV� OH� EDV� SHXYHQW� V¶H[HUFHU� SDUFH� TXH� OH�IRQFWLRQQHPHQW� GH� O¶LQVWLWXWLRQ� PLOLWDLUH� HVW� pWDEOL� VXU� OH� FRXSOH� GH� EDVH�GLVFLSOLQH�REpLVVDQFH��/¶H[HUFLFH�XQLODWpUDO�GH�O¶DXWRULWp�UHSRVH�HQ�HIIHW�VXU�FH�FRXSOH�GLVFLSOLQH���REpLVVDQFH��1RXV�SRXYRQV�GRQF�REVHUYHU�OD�PLVH�HQ�SODFH��j SDUWLU�GH�FHV�H[LJHQFHV��GH�FH�TXH�QRXV�DSSHORQV�XQ�V\VWqPH�GH�YDOHXUV���
$ SDUWLU�GH�GRQQpHV�JpQpUDOHV�VXU�O¶DUPpH��RQ�SHXW�UHYHQLU�VXU�OH�FDV�SUpFLV���O¶DUPpH�WXUTXH��$X�PRPHQW�R��OHV�pOqYHV�PHWWHQW�OH�SLHG�GDQV�O¶pFROH�PLOLWDLUH�� OH� FRQWDFW�GH� FHX[�FL�DYHF� OH�PRQGH�H[WpULHXU� �HVW� LPSpUDWLYHPHQW�URPSX��,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�VRUWLU�j�O¶H[WpULHXU�RX�G¶HIIHFWXHU�VRXYHQW�GHV� UHQFRQWUHV� � IDPLOLDOHV� j� O¶H[FHSWLRQ� GH� FHUWDLQV� MRXUV� SUpFLV�� PDLV��UHODWLYHPHQW� � UHVWUHLQWV�� /HV�PrPHV� IRUPHV� GH� FRPSRUWHPHQW� HW� OHV�PrPHV�YDOHXUV�VRFLDOHV�RQW�pWp�LQFXOTXpHV�JUkFH�j�XQ�V\VWqPH�G¶pGXFDWLRQ�GLVFLSOLQpH�DX[� MHXQHV� FDQGLGDWV� YHQXV� GH� WRXV� OHV� FRLQV� GX� SD\V�� DSSDUWHQDQW� j�GLIIpUHQWHV� FODVVHV� VRFLDOHV� HW� D\DQW� XQ� QLYHDX� GH� FXOWXUH� DVVH]� YDULp�� 2Q�DSSUHQG� DX[� pOqYHV� WRXWH� VRUWH� GH� IRUPHV� GH� FRPSRUWHPHQWV� j� DSSOLTXHU�GHYDQW� WHOOH� RX� WHOOH� VLWXDWLRQ�� 3DU� H[HPSOH�� FRPPHQW� PDQJHU�� FRPPHQW�PDUFKHU��FRPPHQW�UpDJLU�IDFH�j�XQH�VLWXDWLRQ�TXHOFRQTXH��FRPPHQW�DGUHVVHU�OD� SDUROH� j� WHOOH� RX� WHOOH� SHUVRQQH��HWF��"� 2Q� FUpH� XQH� DUPpH� G¶XQ� W\SH�LGHQWLTXH�� GHV� KRPPHV� TXL� RQW� XQH� UpDFWLRQ� FRPPXQH� IDFH� j� XQH� VLWXDWLRQ�TXHOFRQTXH���
(Q� DXFXQH�PDQLqUH�� LO� Q¶HVW� TXHVWLRQ� GH�PRQWUHU� GH� O¶LQGXOJHQFH� j�O¶pJDUG�GH�OD�GpVREpLVVDQFH�DX[�ORLV�HW�DX[�UqJOHPHQWV�HQ�SODFH��/¶LQGLVFLSOLQH�DUULYH� HQ� WrWH� SDUPL� OHV� UDLVRQV� GH� O¶H[SXOVLRQ�GH� O¶pFROH�PLOLWDLUH��/H� UHIXV�LQFRQGLWLRQQHO�G¶XQ�pOqYH��H[SXOVp�G¶XQH�pFROH�PLOLWDLUH��GDQV�WRXWH�LQVWLWXWLRQ�pWDWLTXH� REOLJH� HQ� TXHOTXH� VRUWH� OHV� pOqYHV� PLOLWDLUHV� j� WHUPLQHU� OH� SOXW{W�SRVVLEOH�OHXUV�pWXGHV��HQ�UHVSHFWDQW�GDQV�XQH�ODUJH�PHVXUH�OHV�UqJOHV�VpYqUHV�GH� GLVFLSOLQH�� 2Q� FRQVWDWH� QRWDPPHQW� SDUPL� OHV� HQVHLJQDQWV� PLOLWDLUHV� XQH�FRQFHSWLRQ� DVVH]� UpSDQGXH� VHORQ� ODTXHOOH� OHV� 7XUFV� QH� VRQW� SDV� HQ� JpQpUDO�FDSDEOHV� GH� SUHQGUH� SDUIDLWHPHQW� HQ� FKDUJH� � XQH� UHVSRQVDELOLWp� HW� XQH�IRQFWLRQ�� VL� OD� GLVFLSOLQH� HVW� DEVHQWH� VXU� HX[�� /H� QLYHDX� pOHYp� GH� GLVFLSOLQH�HQWUHWHQXH� GXUDQW� WRXWH� OD� SpULRGH� GHV� pWXGHV� QH� SRXUUDLW� HQ� DXFXQ� FDV� rWUH�DSSOLTXp�SHQGDQW�OD�YLH�SURIHVVLRQQHOOH�G¶XQ�RIILFLHU��&H�TXL�IDLW�TXH�OH�GHJUp�GH�OD�GLVFLSOLQH�UXGH�LPSRVp�SHQGDQW�OH�GpURXOHPHQW�GHV�pWXGHV�G¶XQ�pOqYH�QH�YLVH�GRQF�TX¶j�PDUTXHU�XQH�IRLV�SRXU�WRXW�OD�YLH�SURIHVVLRQQHOOH�GH�FHOXL�FL��PrPH� DSUqV� VHV� pWXGHV�� /¶REOLJDWLRQ� GX� UHVSHFW� DX[� UqJOHPHQWV� PLOLWDLUHV�ILJXUH�DXVVL�SDUPL�OHV�UqJOHV�GLVFLSOLQDLUHV��'H�FH�IDLW��LO�VH�SHXW�TXH�O¶RIILFLHU�VH�WURXYH�GDQV�O¶LPSRVVLELOLWp�GH�SUHQGUH�DXWRPDWLTXHPHQW�XQH�GpFLVLRQ�MXVWH�

���� %,5$1'��S�����



���

IDFH�j�FHUWDLQHV�VLWXDWLRQV�GRQQpHV�VHORQ�OHV�FRQGLWLRQV�SUpVHQWHV�GX�IDLW�G¶XQ�PDQTXH�G¶KDELWXGH�j�UpDJLU�VDQV�DYRLU�UHFRXUV�DX[�FRPPDQGHPHQWV�PLOLWDLUHV�HQ�YLJXHXU��&HOD�SHXW�VH�UpSHUFXWHU�G¶XQH�PDQLqUH�QpJDWLYH�GDQV�OD�YLH�VRFLDOH�G¶XQ� RIILFLHU� VRXV� XQH� IRUPH� GH� QRQ�IOH[LELOLWp� GHV� FRPSRUWHPHQWV� HW� GHV�DWWLWXGHV���
/D� FRKpVLRQ� VDQV� IDLOOH� pWDEOLH� JUkFH� j� XQH� GLVFLSOLQH� ULJLGH� GDQV�O¶DUPpH� OD� UHQG� H[WUrPHPHQW� IRUWH� GDQV� OH� V\VWqPH� SROLWLTXH� SXLVTX¶HOOH� QH�WROqUH� MDPDLV� O¶DSSDULWLRQ�GHV�YRL[�RSSRVDQWHV�GDQV� VRQ�RUJDQLVDWLRQ��'H�FH�IDLW�� HOOH� UHVWH� WRXMRXUV� DVVH]� ULJLGH� SRXU� VRQ� XQLWp� HW� DVVH]� DWWHQWLYH� j� XQ�PRLQGUH�ULVTXH�GH�O¶pFODWHPHQW�RUJDQLVDWLRQQHO��
�����6\VWqPH�G¶(GXFDWLRQ�
4XDQW� LO� V¶DJLW� GX� V\VWqPH� G¶pGXFDWLRQ� GHV� pFROHV� PLOLWDLUHV�� LO�FRQYLHQW�GH� VRXOLJQHU�TX¶LO� HVW� LQGLVFXWDEOHPHQW�SDUIDLW�HW�ELHQ�RUJDQLVp�SDU�UDSSRUW� j� FHV� pTXLYDOHQWV�� FHOXL� GHV� pWDEOLVVHPHQWV� GH� O¶pGXFDWLRQ� pWDWLTXHV��/HV� RXYUDJHV� HW� OD� VpOHFWLRQ� GH� O¶HQVHLJQHPHQW� VRQW� GLUHFWHPHQW� GpWHUPLQpV�

SDU�O¶eWDW�PDMRU�GDQV�OHV�(FROHV�GH�*XHUUHV��+DUS�2NXOX��VDQV�FRQFRXUV�GX�0LQLVWqUH� GH� O¶(GXFDWLRQ� QDWLRQDOH�� /D� GpWHUPLQDWLRQ� GX� FRQWHQX� GHV�HQVHLJQHPHQWV�YDULH�G¶XQH�SpULRGH�j�O¶DXWUH��(QWUH�OHV�DQQpHV������������XQH�JUDQGH� SDUWLH� GHV� PDWLqUHV� pWDLW� FRQVDFUpH� DX[� VXMHWV� PLOLWDLUHV� �������1pDQPRLQV�� FHWWH� SURSRUWLRQ� UHODWLYHPHQW� pOHYpH� VHUDLW� UHQYHUVpH� HQ� IDYHXU�GHV�WKqPHV�DFDGpPLTXHV�RFFXSDQW�GH�����GH�OD�WRWDOLWp�GX�VXMHW�j�SDUWLU�GHV�DQQpHV�VRL[DQWH��)LQDOHPHQW��OD�UHPLVH�HQ�RUGUH�GX�SDUWDJH�GHV�PDWLqUHV�GDQV�OHV�(FROHV�GH�JXHUUH�D�pWp�IL[pH�XQH�GHUQLqUH�IRLV�GH�OD�PDQLqUH�VXLYDQWH���OHV�VXMHWV�PLOLWDLUHV������OHV�VXMHWV�DFDGpPLTXHV�������
/¶XQH�GHV�SDUWLFXODULWpV�GX�V\VWqPH�pGXFDWLI�GHV�(FROHV�GH�*XHUUH�HVW�TXH� O¶pGXFDWLRQ� DFDGpPLTXH� HVW� DXVVL� LPSRUWDQWH� TXH� O¶pGXFDWLRQ� PLOLWDLUH��/¶KLVWRLUH�RWWRPDQH�HW�UpSXEOLFDLQH�HW�OHV�JXHUUHV�VRQW�pWXGLpHV�GDQV�XQH�ODUJH�SHUVSHFWLYH�� G¶XQH�SDUW�� SDU�XQH�GLPHQVLRQ�PLOLWDLUH� HW� G¶DXWUH�SDUW��SDU�XQH�GLPHQVLRQ�VRFLDOH��KLVWRULTXH�HW�SROLWLTXH��/HV�VXMHWV�OHV�SOXV�pWXGLpV�VRQW�VDQV�GRXWH� FHX[� TXL� VRQW� UHODWLIV� j� OD� SpULRGH� GH� O¶HIIRQGUHPHQW� GH� O¶(PSLUH�RWWRPDQ�HW�j� OD�SpULRGH�GH� OD�FUpDWLRQ�GH� OD�QRXYHOOH�5pSXEOLTXH� WXUTXH��'H�SOXV�� RQ� DFFRUGH� EHDXFRXS� G¶LPSRUWDQFH� DX[� PDWLqUHV� pFRQRPLTXHV� HW�SROLWLTXHV��FRPPH�VL�O¶RQ�YRXODLW�IRUPHU�OHV�DGPLQLVWUDWHXUV�SRXU�OH�SD\V��
/HV� FRXUV� PRUDX[� HW� LGpRORJLTXHV� RFFXSHQW� pJDOHPHQW� XQH� SODFH�LPSRUWDQWH� GDQV� O¶HQVHLJQHPHQW� PLOLWDLUH� WXUF�� FH� TXL� HVW� SHXW�rWUH� DEVHQWH�GDQV� G¶DXWUHV� DUPpHV�� /H� NpPDOLVPH� V¶LPSRVH� LQGLVFXWDEOHPHQW� SDUPL� FHV�FRXUV� LGpRORJLTXHV� HW� PRUDX[�� 2Q� FRQVWDWH� HIIHFWLYHPHQW� � XQH� IRUWH�DXJPHQWDWLRQ� GHV� FRXUV� GH� NpPDOLVPH� j� SDUWLU� GHV� DQQpHV� FLQTXDQWH� GDQV�O¶HQVHLJQHPHQW�PLOLWDLUH��FRQWUDLUHPHQW�DX[�DQQpHV�������������2Q�HQVHLJQH��DXMRXUG¶KXL� GDQV� OHV�(FROHV� GH�*XHUUH�����KHXUHV�SDU� DQ�� GRQW�����KHXUHV��

���� %,5$1'��S�����
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DSSUR[LPDWLYHPHQW�����GH� OD� WRWDOLWp��VRQW�HQ�HIIHW�FRQVDFUpHV�j�O¶LGpRORJLH�NpPDOLVWH��j�OD�UpYROXWLRQ�NpPDOLVWH�HW�ILQDOHPHQW�DX[�SULQFLSHV�NpPDOLVWHV���2Q�HVVDLH�HIIHFWLYHPHQW�GH� IRUPHU�XQ�RIILFLHU�TXL�GRLW�rWUH� �FDSDEOH�G¶DYRLU�WRXMRXUV� OHV� LGpHV�� SDU� H[HPSOH�� VXU� OH� IRQFWLRQQHPHQW� HW� O¶LPSRUWDQFH� GHV�SDUWLV�SROLWLTXHV�� VXU� OD�VWUXFWXUH�HW� OD�SODFH�GHV�V\QGLFDWV�HW�GH� OD� OLEHUWp�GH�SUHVVH� � GDQV� OD� YLH� SROLWLTXH� HWF��� VHORQ� OHV� SULQFLSHV� HW� OHV� SUDWLTXHV�NpPDOLVWHV�� (Q� EUHI�� .HPDO� HQ� WDQW� TXH� SHUVRQQDJH�� OH� NpPDOLVPH� HQ� WDQW�TX¶LGpRORJLH�HW�OHV�SUDWLTXHV�NpPDOLVWHV�HQ�WDQW�TXH�FRQGXLWH�SROLWLTXH�j�VXLYUH�VRQW� WRXV� pWXGLpV� HQ� GpWDLO� GDQV� WRXWHV� OHV� pFROHV�PLOLWDLUHV�� j� WHO� SRLQW� TXH�FKDTXH� RIILFLHU� V¶LGHQWLILH� HIIHFWLYHPHQW� j� .HPDO� HW� j� VHV� LGpHV��� LO� VH�FRQVLGqUH�FRPPH�XQLTXH�JDUGLHQ�GX�NpPDOLVPH���
6L�QRXV�RXYURQV�XQH�SDUHQWKqVH�DX�VXMHW�GX�V\VWqPH�V\PEROLTXH�SRXU�GpILQLU� VHV�GHX[� IRQFWLRQV�SULQFLSDOHV� DX� VHLQ�GH� O¶LQVWLWXWLRQ�PLOLWDLUH�� QRXV�QRXV� UHQGRQV� FRPSWH� TX¶LO� SHUPHW� j� O¶DUPpH� G¶DVVXUHU� VRQ� DXWRULWp� VXU� VHV�PHPEUHV�� HQ� DIIDLEOLVVDQW� OHV� GURLWV� HW� OLEHUWpV� LQGLYLGXHOV� DX� QRP� GHV�LPSpUDWLIV� GH� 'pIHQVH� 1DWLRQDOH� HW� TX¶LO� SHUPHW� pJDOHPHQW� GH� GRQQHU� XQH�LGHQWLWp�VRFLDOH�DX[�PLOLWDLUHV�GH�FDUULqUH�HQ�SURFXUDQW�XQH�VDWLVIDFWLRQ�G¶RUGUH�LGpRORJLTXH���
*UkFH� DX[�FRXUV�PRUDX[�HW� LGpRORJLTXHV� HQVHLJQpV�GDQV� O¶(FROH�GH�*XHUUH�� RQ� YHXW� HQ� HIIHW� IRUPHU� O¶RIILFLHU� TXL� HVW� FDSDEOH� GH� SUHQGUH� VDQV�KpVLWDWLRQ�OHV�GpFLVLRQV�GDQV�XQH�VLWXDWLRQ�GLIILFLOH�HW�GpOLFDWH�SRXU�O¶DYHQLU�GX�SD\V�� (Q� DFFRUGDQW� EHDXFRXS� G¶LPSRUWDQFH� DX[� PDWLqUHV� SROLWLTXHV� HW�pFRQRPLTXHV�GDQV�OH�SURJUDPPH�G¶pGXFDWLRQ�PLOLWDLUH��RQ�YHXW�HIIHFWLYHPHQW�UHQGUH� OHV� MHXQHV� RIILFLHUV� DVVH]� VHQVLEOHV� HW� UHVSRQVDEOHV� DX� VXMHW� GHV�SUREOqPHV�SROLWLTXHV�HW�VRFLDX[���
�
&21&/86,21�
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