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6DOXW�$ODLQ��(Q�IDLW��
FHOD�V¶HVW�IDLW�WRXW�QDWXUHOOHPHQW����LO�
pWDLW�KRUV�GH�TXHVWLRQ�TXH�MH�VWRSSH�
TXRL�TXH�FH�VRLW�SDUFH�TXH�6KDNH�<RXU�
+LSV�V¶DUUrWDLW��FDU�OD�PXVLTXH�pWDQW�
PD�SDVVLRQ��MH�YRXODLV�ELHQ�HQWHQGX�
FRQWLQXHU��(W�SXLV��MH�VRXKDLWDLV��FHWWH�
IRLV�FL��IDLUH�WUqV�H[DFWHPHQW�FH�TXL�
PH�SODLVDLW��QRQ�SDV�TXH�MH�Q¶DLPDLV�
SDV�FH�TXH�MH�IDLVDLV�DYDQW��PDLV�HQ�
O¶RFFXUUHQFH��DYHF�OH�VRQ�TXH�M¶DYDLV�
HQ�WrWH��j�VDYRLU�XQH�IRUPDWLRQ�DYHF�
OD�EDVH�U\WKPLTXH�EDVVH�EDWWHULH��XQ�
JXLWDULVWH�PDLV�pJDOHPHQW�XQ�FODYLHU�
HW�XQ�VD[R��2Q�D�IDLW�GLIIpUHQWV�HVVDLV�
DX�QLYHDX�GX�FODYLHU��HW�F¶HVW�GRQF�/pD�
:RUPV�TXL�YD�YHQLU�IDLUH�OD�PDMRULWp�
GHV�GDWHV��HW�ORUVTX¶HOOH�QH�VHUD�SDV�
GLVSRQLEOH�SDUFH�TX¶HOOH�D�pJDOHPHQW�
VHV�SURSUHV�SURMHWV��FH�VHUD�&pGULF�
&KULVWRSKH�TXL�VHUD�Oj�

2XL�FRPSOqWHPHQW���,OV�VRQW�
GHYHQXV�GHV�DPLV�HW��YX�OD�IDoRQ�
GRQW�V¶HVW�WHUPLQpH�O¶DYHQWXUH�6<+��
MH�YRXODLV�OH�IDLUH�DXVVL�SRXU�HX[��
2Q�D�GRQF�UHPRQWp�FH�JURXSH�j����
VRXV�PRQ�QRP�SURSUH��SXLVTX¶LO�
pWDLW�GpMj�FRQQX�DX�VHLQ�GX�%OXHV��

2Q�D�UDMRXWp�PDLQWHQDQW�OH�QRP�GHV�
%OXHV�6WHHOHUV��SDUFH�TX¶RQ�DYDLW�
DXVVL�EHVRLQ�G¶XQH�LGHQWLWp�SRXU�OHV�
PXVLFLHQV��2Q�HVW�GRQF�UHSDUWLV�DYHF�
+HUYp�HW�33��HQWUH�DPLV��SDUFH�TX¶LO�
pWDLW�DXVVL�SULPRUGLDO�SRXU�PRL�GH�
P¶HQWRXUHU�GH�SHUVRQQHV�DYHF�TXL�LO�\�
DLW�DXWUH�FKRVH�TX¶XQH�VLPSOH�UHODWLRQ�
PXVLFDOH�HW��DYDQW�WRXWH�FKRVH��XQH�
YUDLH�UHODWLRQ�KXPDLQH��¬�OD�VpSDUD�
WLRQ�GH�6<+��M¶DL�pWp�FRQWDFWp�SDU�SDV�
PDO�GH�PXVLFLHQV��2Q�P¶D�PrPH�SUR�
SRVp�XQ�JURXSH�HQWLHU��FOHI�HQ�PDLQ��
SRXU�WRXUQHU�DYHF�PRL��$ORUV��ELHQ�
HQWHQGX��MH�OHV�DL�UHPHUFLpV��PDLV�MH�
OHXU�DL�H[SOLTXp�TXH�PD�SKLORVRSKLH�
Q¶pWDLW�SDV�FHOOH�Oj��HW�TXH�MH�YRXODLV�
DEVROXPHQW�P¶HQWRXUHU�GH�JHQV�TXH�
M¶DLPH�HW�DYHF�TXL�MH�SHX[�SDUWDJHU�
DXWUH�FKRVH�TXH�GH�VLPSOHV�FRQFHUWV�

2XL�ELHQ�V�U���j�OD�EDWWHULH�F¶HVW�
&KULVWRSKH�%HUWLQ��j�OD�EDVVH�3DWULFN�
*XDULQR��j�OD�JXLWDUH�7KLHUU\�$QJRW��
DX�VD[�3KLOLSSH�3HUURQQHW��HW�DX�FOD�
YLHU�/pD�:RUPV�TXL��FRPPH�MH�WH�
O¶DL�GLW�XQ�SHX�DYDQW��QH�VHUD�VDQV�
GRXWH�SDV�GLVSRQLEOH�j�FKDTXH�IRLV��
SXLVTX¶HOOH�D�DXVVL�VRQ�SURSUH�JURXSH��
0DGDPH�5REHUW��0DLV�OHV�FKRVHV�VRQW�
WUqV�FODLUHV�HQWUH�QRXV�HW��GqV�TX¶HOOH�
OH�SRXUUD��HOOH�YLHQGUD�QRXV�UHMRLQGUH��
VLQRQ�FH�VHUD�&pGULF�&KULVWRSKH�HW��
ELHQ�HQWHQGX��WUqV�LPSRUWDQW�HW�DEVR�
OXPHQW�LQGLVVRFLDEOH��QRWUH�PDQDJHU�
HW�SKRWRJUDSKH�+HUYp�6WDQFLX�

,O�\�D�HIIHFWLYHPHQW�SOXVLHXUV�
IRUPXOHV�SRVVLEOHV����/H�UpSHUWRLUH�
%OXHV��%OXHV�5RFN�HW�5K\WKP¶Q�%OXHV�
HVW�HVVHQWLHOOHPHQW�SRXU�OH�JURXSH�
DX�FRPSOHW��(W�RQ�D�DXVVL�XQH�SHWLWH�
IRUPDWLRQ��7KH�6RXO�'LYLVLRQ��DYHF�33�
DX�VD[R�HW�&pGULF�DX�SLDQR��SXLVTXH�
RXWUH�OH�%OXHV��M¶DL�XQ�JR�W�SURQRQFp�
SRXU�OD�6RXO��DYHF�GHV�DUWLVWHV�FRPPH�

$O�*UHHQ��6DP�&RRNH�RX�5D\�&KDUOHV��
TXH�MH�YpQqUH�SDU�GHVVXV�WRXW��HW�M¶DYDLV�
DXVVL�O¶HQYLH�G¶DOOHU�SORQJHU�GDQV�FH�
UpSHUWRLUH��/¶LGpH�GX�SLDQR�YRL[�P¶HVW�
YHQXH�LO�\�D�TXHOTXHV�DQQpHV��PDLV�
FHOD�QH�V¶pWDLW�SDV�IDLW�SRXU�GLYHUVHV�
UDLVRQV��(W�PDLQWHQDQW�TXH�M¶DL�O¶RFFD�
VLRQ�GH�OH�IDLUH��MH�QH�P¶HQ�SULYH�SDV��
(W�SXLV��DYHF�FH�WULR��FRPPH�WX�OH�
VDLV��MH�UHYLVLWH�pJDOHPHQW��SDUIRLV��
TXHOTXHV�FKDQVRQV�IUDQoDLVHV��HW�RQ�
SHXW�pJDOHPHQW�\�MRLQGUH�XQ�SHUFXV�
VLRQQLVWH��%UHI��RQ�D�SDV�PDO�GH�IRU�
PXOHV�GLVSRQLEOHV�



&¶HVW�XQ�SHX�OH�KDVDUG��&H�VRQW�
GHV�SHUVRQQHV�TXL�VRQW�YHQXHV�PH�
FKHUFKHU�SRXU�IDLUH�SDUWLH�G¶XQ�FDED�
UHW��PDLV�oD�QH�VH�IDLW�TXH�VSRUDGLTXH�
PHQW�DX�FRXUV�GH�O¶DQQpH��/H�VSHFWDFOH�
DXTXHO�WX�IDLV�DOOXVLRQ�pWDLW�VSpFLDO��MH�
O¶DYDLV�PRQWp�WRXW�VSpFLDOHPHQW�SRXU�
XQ�FRQFHUW�FDULWDWLI��HQ�PpODQJHDQW�
OHV�QXPpURV�GH�SXU�FDEDUHW�DYHF�GHV�
LQWHUPqGHV�PXVLFDX[�DYHF�OH�WULR��
-¶DLPH�ELHQ�FRPPH�oD�UDFRQWHU�GHV�
KLVWRLUHV�VRXV�IRUPH�XQ�SHX�KXPRULV�

�
OHPHQW�XQ�FKDQWHXU�WDUGLI��SXLVTXH�MH�
Q¶DL�FRPPHQFp�TXH�GHSXLV�O¶DYHQWXUH�
6<+��LO�\�D�XQ�SHX�SOXV�GH����DQV��0DLV�
ORUVTXH�M¶DYDLV�XQH�YLQJWDLQH�G¶DQQpHV��
MH�IDLVDLV�GX�FDIp�WKpkWUH�DYHF�GHV�LPL�
WDWLRQV��-¶DYDLV�GRQF�WRXW�oD�HQ�WrWH��
DOOLHU�GHV�FKDQVRQV��GHV�LPLWDWLRQV��
GH�UDFRQWHU�GHV�KLVWRLUHV��OH�EXW�pWDQW�
GH�VXUSUHQGUH�HW�G¶DYRLU��FRPPH�oD��
GHV�FKDQJHPHQWV�G¶pPRWLRQV�DX�VHLQ�
G¶XQ�PrPH�VSHFWDFOH��(W�F¶HVW�DXVVL�FH�
TXH�M¶HVVDLH�GH�IDLUH�VXU�OHV�FRQFHUWV�

YUDLPHQW�XQ�291,�GDQV�OH�FLQpPD��
PDLV�MH�OH�WURXYH�SDUWLFXOLHU�DYHF�

PXVLTXH�P¶D�WRXMRXUV�SULV�DX[�WULSHV��
,O�IDXW�VDYRLU�TXH�MH�Q¶DL�MDPDLV�SULV�GH�
FRXUV�GH�FKDQW�HW�TXH�MH�P¶HQWUDvQDLV�
GDQV�PD�YRLWXUH�HQ�FKDQWDQW�VXU�OHV�
WLWUHV�DYHF�OD�YRL[�SULQFLSDOH�RX�HQ�
IDLVDQW�OHV��qPHV�YRL[��(W�F¶HVW�FRPPH�oD�
TXH�MH�PH�VXLV�DSHUoX�TX¶DYHF�PD�YRL[�
GH�WrWH��M¶DUULYDLV�j�OD�FKDQWHU�GDQV�OD�
PrPH�WRQDOLWp�TXH�OD�FKDQWHXVH��'X�
FRXS��TXDQG�MH�FRPPHQFH�DYHF�PD�
JURVVH�YRL[�HW�TXH�OHV�JHQV�VDYHQW�ELHQ�
HQWHQGX�TX¶HQVXLWH�oD�JULPSH�GDQV�OHV�
DLJXV��LOV�VRQW�FRPSOqWHPHQW�VXUSULV��
FH�TXL�HVW�ELHQ�OH�EXW�UHFKHUFKp��

2XL��FRPSOqWHPHQW��HW�M¶DLPH�ELHQ�
oD��-H�VXLV�HQWUDLQ�GH�WUDYDLOOHU�VXU�XQ�
SURMHW�GRQW�MH�QH�SHX[�SDV�HQFRUH�SDU�
OHU��PDLV�TXL�VHUD�VDQV�GRXWH�pWRQQDQW�

,O�\�DXUD���FRPSRV�HW���UHSULVHV�
GRQW�OH�6XSHUVWLWLRQ�GH�6WHYLH�:RQGHU�
TXH�O¶RQ�D�UHYLVLWp�HQ�OH�UDOHQWLVVDQW�
XQ�SHX�HW�HQ�VH�O¶DSSURSULDQW�G¶XQH�
IDoRQ�GLIIpUHQWH��FRPPH�M¶DLPH�MXV�
WHPHQW�OH�IDLUH�

2XL � � F ¶HVW � H[DF WHPHQW�
oD � /¶DOEXP�YD�V¶DSSHOHU�0\�%OXHV
HW�FH�VHUD�DXVVL�OH��HU�WLWUH��0DLV�FH�
QH�VHUD�SDV�PRQ�%OXHV�XQLTXHPHQW��
PDLV�DXVVL�FHOXL�GHV�PXVLFLHQV�TXL�
YLHQQHQW�GH�GLYHUV�KRUL]RQV��DYHF�
&KULVWRSKH��SDU�H[HPSOH��TXL�YLHQW�
GX�)XQN��7KLHUU\�TXL�YLHQW�GX�)RON��
GH�OD�&RXQWU\�HW�GX�5RFN��33�TXL�YLHQW�
GX�5RFN�HW�GX�6ND��3DWULFN�YHQDQW�OXL�



$X�QLYHDX�GHV�WH[WHV��M¶HQ�DYDLV�
DX[TXHOV�MH�WHQDLV�HW�TXL�pWDLHQW�VXU�
XQ�DOEXP�GH�6<+�TXL�Q¶HVW�MDPDLV�
VRUWL��j�SDUW�SRXU�TXHOTXHV�FRSDLQV�HW�
TXHOTXHV�UDGLRV��(W�FRPPH�LOV�P¶DS�
SDUWLHQQHQW��M¶DL�GpFLGp�GH�OHV�UpXWL�
OLVHU�DYHF�G¶DXWUHV�PXVLTXHV��VDQV�
G¶DLOOHXUV�P¶HQ�FDFKHU��&{Wp�PXVLTXH��
LO�\�D�GHV�WLWUHV�VXU�OHVTXHOV�M¶DL�DPHQp�
PRQ�LGpH��VXU�G¶DXWUHV�F¶HVW�7KLHUU\��
LO�\�D�XQ�WLWUH�TXL�D�pWp�IDLW��SDUROHV�
HW�PXVLTXH��SDU�&KULVWRSKH��&¶HVW�XQ�
WUDYDLO�YUDLPHQW�FROOHFWLI��(W�SXLV��
SRXU�WRXW�WH�GLUH��MH�SLDQRWH�XQ�WRXW�
SHWLW�SHX��PDLV�MH�QH�VXLV�SDV�YUDL�
PHQW�FDSDEOH�GH�UHWUDQVFULUH�FH�TXH�
M¶DL�HQ�WrWH��'X�FRXS��M¶HQUHJLVWUH�VXU�
PRQ�WpOpSKRQH��HQ�JpQpUDO�OD�OLJQH�
GH�EDVVH�DYHF�OHV�SDUROHV�HW��HQVXLWH��
M¶DPqQH�OH�WRXW�HQ�UpSpWLWLRQ��$YHF�oD��
OHV�JDUV�pFRXWHQW��WURXYHQW�OD�WRQDOLWp��
OHXUV�DUUDQJHPHQWV��HW�YRLOj�XQ�SHX�
FRPPHQW�oD�VH�FRQVWUXLW�

HIIHFWLYHPHQW�GX�%OXHV����7RXW�oD�IDLW�
XQ�PpODQJH�WUqV�LQWpUHVVDQW�HW�WUqV�
ULFKH��,O�YD�\�DYRLU�WRXW�GH�PrPH���
%OXHV�WUqV�URRWV��0\�%OXHV�GRQW�M¶DL�
pFULW�SDUROHV�HW�PXVLTXH��HW�SXLV�XQ�
WLWUH�GH�&KHOVHD�6\NHV��XQ�$PpULFDLQ�
TXL�YLW�j�3DULV��HW�TXH�M¶DL�UHQFRQWUp�
DX�0DUWLQ�SrFKHXU��(Q�GLVFXWDQW��
FRPPH�oD�DYHF�OXL��MH�OXL�DL�GHPDQGp�
V¶LO�DYDLW�XQ�WLWUH�pYHQWXHOOHPHQW�SRXU�
PRL��HW�LO�P¶D�GRQF�GRQQp�FHWWH�FKDQ�
VRQ��,O�\�DXUD�pJDOHPHQW�XQ�WLWUH�DYHF�
GHV�SDUROHV�G¶eOL]D�0LFKDXG��VXU�PRQ�
H[SpULHQFH�j�0HPSKLV�SRXU�ODTXHOOH�MH�
Q¶DUULYDLV�SDV�j�WURXYHU�OHV�ERQV�PRWV��
&RPPH�M¶DYDLV�XQH�PXVLTXH�HQ�WrWH��
MH�OXL�DL�HQYR\pH��HOOH�P¶D�GHPDQGp�
GH�OXL�UDFRQWHU�XQ�SHX�PRQ�DYHQWXUH�
Oj�EDV��HW�HOOH�P¶D�IDLW�FH�WH[WH�GHVVXV�

$ORUV��SRXU�OH�PRPHQW��MH�QH�SHX[�
SDV�YUDLPHQW�WH�GRQQHU�GH�QRPV�G¶LQ�
YLWpV��FDU�VL�FHUWDLQV�P¶RQW�GpMj�GRQQp�
OHXU�DFFRUG��G¶DXWUHV�QH�VDYHQW�SDV�
HQFRUH�V¶LOV�VHURQW�GLVSRQLEOHV��(W�SXLV��
F¶HVW�PLHX[�GH�UpVHUYHU�OD�VXUSULVH�
QRQ�"�6LQRQ��FH�VHUD�GRQF�OH�MRXU�GH�OD�
VRUWLH�GH�O¶DOEXP��OH����VHSWHPEUH��j�
0pU\�VXU�2LVH�GDQV�XQH�VDOOH�VXSHUEH�
HW�WRXWH�QHXYH�TXL�V¶DSSHOOH�/D�/XFLROH��
2Q�IrWHUD�HQVHPEOH�FHWWH�EHOOH�DYHQ�
WXUH�PXVLFDOH�HW�KXPDLQH �

�0HUFL�$ODLQ�


