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2XL�FRPSOqWHPHQW���(Q�IDLW��
FHOD�D�pWp�XQH�YUDLH�FKDQFH�TXH�PD�
IHPPH��3DP��UHQFRQWUH�$XUpOLH�
5RTXHW�GH�2Q�7KH�5RDG�$JDLQ��TXL�
D�SHUPLV�TXH�MH�IDVVH�PD��qUH�WRXUQpH�
LFL��DYHF�XQ�JURXSH�IUDQoDLV��&¶pWDLW�
OD��qUH�IRLV�TXH�MH�MRXDLV�HQ�GHKRUV�
GHV�86$�GHSXLV�WUqV�ORQJWHPSV��HW�
OD�)UDQFH�HVW�XQ�SD\V�DYHF�OHTXHO�

HW�GDQV�OHTXHO�M¶DLPH�YHQLU�MRXHU��&¶HVW�
GHYHQX�XQ�SHX�PD��QGH�PDLVRQ��

(IIHFWLYHPHQW��M¶\�FURLVH�EHDX�
FRXS�GH�JHQV�ELHQV��DYHF�TXL�M¶DL�GH�

�
FLWp�TXL�DFFHQWXH��HQFRUH��OH�SODLVLU�
GH�UHYHQLU��'X�FRXS��MH�FRPPHQFH�j�
ELHQ�FRQQDvWUH�OD�FXOWXUH�GX�SD\V�HW�VD�
JDVWURQRPLH��ULUHV���HW�ORUVTXH�M¶DUULYH��
MH�SHX[�DORUV�PH�GpWHQGUH�HW�PH�GLUH���
2XI��oD�\�HVW�MH�VXLV�j�OD�PDLVRQ��

0HV�SUpFpGHQWV�DOEXPV�pWDLHQW�
HIIHFWLYHPHQW�SOXV�%OXHV��0DLV�VXU�OH�
GHUQLHU��6RXWKVLGH��LO�\�DYDLW�GpMj�GHV�
FKRVHV�SOXV�6RXO��HW�RQ�O¶DYDLW�pFULW�
DYHF�5DOSK�&DUWHU�DYHF�FHWWH�HQYLH�
G¶DOOHU�XQ�SHX�SOXV�YHUV�FH�VW\OH��
6RXYHQW��RQ�SHQVH�%OXHV� �&KLFDJR�
%OXHV��DORUV�TXH�FH�Q¶HVW�TX¶XQH�SHWLWH�
SDUWLH�SDUPL�WDQW�G¶DXWUHV��HW�TX¶HOOH�
Q¶HVW�SDV�UHSUpVHQWDWLYH�GH�O¶HQVHPEOH�
GHV�86$��'DQV�OD�PRXYDQFH�DFWXHOOH�
GH�OD�MHXQH�JpQpUDWLRQ��RQ�HVW�PRLQV�
GDQV�FH�%OXHV�WUDGLWLRQQHO�&KLFDJR��
PDLV�SOXW{W�GDQV�XQ�VW\OH�LQFOXDQW�
EHDXFRXS�G¶DXWUHV�LQIOXHQFHV��'X�
FRXS��FHW�DOEXP�HVW�G���ELHQ�V�U��j�
OD�SURSRVLWLRQ�GH�/XFD��PDLV�F¶HVW�
pJDOHPHQW�TXHOTXH�FKRVH�TXL�PH�

FRUUHVSRQG��FDU�MH�GpWHVWH�rWUH�PLV�
GDQV�XQH�FDVH��/D�PXVLTXH�QH�SHXW�
SDV� UHQWUHU�GDQV�GHV� FDVHV� ��/D�
PXVLTXH��F¶HVW�GH�O¶pPRWLRQ��GX�UHV�
VHQWL��TXHOTXH�FKRVH�TXH�O¶RQ�D�HQYLH�
GH�SDUWDJHU�DYHF��ELHQ�HQWHQGX��FHU�

DYDQW�WRXW�TXH�O¶RQ�UHVVHQW�HQ�VRL��
/RUVTXH�/XFD�D�pFULW�FHW�DOEXP��LO�O¶D�
IDLW�SRXU�PRL��FDU�LO�P¶DYDLW�GpMj�YX�VXU�
VFqQH��HW�FHOD�PH�FRUUHVSRQG�GRQF�WUqV�
ELHQ��'H�FH�IDLW��LO�Q¶\�D�SDV�GH�EDUULqUH�
SRXU�XQ�DXWUH�SURMHW�6RXO��%OXHV��-D]]�
RX�DXWUH��WDQW�TXH�FHOD�FRUUHVSRQG�j�FH�
TXH�MH�VXLV�HW�FH�TXH�MH�UHVVHQV�

2XL�ELHQ�V�U��PDLV�M¶DL�EHDXFRXS�

*UHHQ��7HGG\�3HQGHUJUDVV��)UHGG\�
0HUFXU\��(DUWK�:LQG�	�)LUH��HW�SOHLQ�
G¶DXWUHV�HQFRUH��DYHF�GHV�SDUWLHV�WUqV�
YDULpHV��SDUIRLV�SRXU�OD�YRL[��SDUIRLV�
SRXU�OH�U\WKPH��'DQV�FHW�DOEXP��OHV�
WH[WHV�P¶RQW�SDUWLFXOLqUHPHQW�WRX�
FKp��HQ�PH�UDPHQDQW�GHV�VRXYHQLUV�
GH�O¶pSRTXH�R��MH�FKDQWDLV�OH�*RVSHO�
GDQV�OHV�pJOLVHV��6LQRQ�M¶HVVDLH�GH�QH�
SDV�WURS�pFRXWHU��j�O¶H[FqV��WRXV�FHX[�
TXL�P¶RQW�LQVSLUp��FDU�RQ�D�WHQGDQFH��
HQVXLWH��j�WUDQVIRUPHU�PDOJUp�VRL�VD�
SURSUH�QDWXUH�

0RQ�HQWRXUDJH�SURFKH�P¶D�
VRXYHQW�SRVp�FHWWH�TXHVWLRQ��PDLV�OH�
*RVSHO�HVW��SRXU�PRL��TXHOTXH�FKRVH�
GH�WUqV�VDFUp��SDV�IRUFpPHQW�G¶DLOOHXUV�
DX�WLWUH�UHOLJLHX[�GH�OD�FKRVH��PDLV�
SOXW{W�GDQV�WRXW�FHW�HVSULW�TX¶DPqQH�
OD�PXVLTXH��/RUVTXH�MH�FKDQWH��MH�QH�
VXLV�SOXV�WRXW�j�IDLW�PRL��MH�P¶DGUHVVH��
ELHQ�HQWHQGX��DX�SXEOLF��PDLV�LO�\�D�
DXVVL�WRXWH�XQH�SDUWLH�WUqV�VSLULWXHOOH��
TXL�PH�UDPqQH�DX[�DWWDFKHV�SUR�
IRQGHV�TXH�M¶DL�DYHF�PHV�DQFrWUHV�HW�FH�
TX¶LOV�RQW�SX�YLYUH��/H�*RVSHO�HVW�SOXV�
FRPSOLTXp�SRXU�PRL�TXH�OH�%OXHV��FDU�
F¶HVW�TXHOTXH�FKRVH�TXH�M¶DL�DERUGp�
DYHF�PD�JUDQG�PqUH��HW�TXL�HVW�SOXV�

OH�SXEOLF��'RQF��MH�QH�GLV�SDV�QRQ�j�



XQ�DOEXP�*RVSHO��PDLV�MH�QH�GLV�SDV�
RXL�QRQ�SOXV��-H�PH�IDPLOLDULVH�XQ�
SHX�SOXV�DYHF�FHWWH�LGpH��PDLV�FH�Q¶HVW�
SDV�HQFRUH�XQH�pYLGHQFH�GH�SDU�VRQ�
F{Wp�VDFUp��SURIRQG�HW�SXLVVDQW��6XU�
PRQ��HU�DOEXP��%OLQG�$OOH\��LO�\�D�XQ�
SHWLW�LQWHUOXGH�*RVSHO�GH�TXHOTXHV�
VHFRQGHV��HQ�KRPPDJH�j�PD�JUDQG�
PqUH��(W�VRXYHQW��RQ�PH�GHPDQGH���
DOOH]��FKDQWH�OH��FKDQWH�OH�����PDLV�F¶HVW�
H[FOXVLYHPHQW�SRXU�HOOH�TXH�MH�O¶DL�
IDLW��'RQF��XQ�DOEXP�FRPSOHW����SHXW�
rWUH��&RPPH�RQ�GLW�HQ�IUDQoDLV ��&¶HVW�
FRPPH�FL��FRPPH�oD��ULUHV��

2XL��M¶DL�ELHQ�HQUHJLVWUp�HQ�
,WDOLH��-¶pWDLV�GH�UHWRXU�FKH]�PRL�SRXU�
TXHOTXHV�MRXUV��HW�MH�OHV�FRPSWH�OHV�
MRXUV�R��MH�SHX[�UHVWHU�j�OD�PDLVRQ��
SDUFH�TX¶LO�\�HQ�D�SHX ��(W�PD�IHPPH��
3DP��TXL�HVW�DXVVL�PD�PDQDJHU��PH�
GLW���+RS�KRS�KRS����UHIDLV�WD�YDOLVH��WX�
GRLV�DOOHU�HQ�,WDOLH�SRXU�HQUHJLVWUHU�
O¶DOEXP���7RXW�D�GRQF�pWp�HQUHJLVWUp�
Oj�EDV��HQ���MRXUV�

2XL��LO�\�D�TXHOTXHV�GLIIpUHQFHV�

HQWUH�FH�TXH�M¶DL�YX�HQ�,WDOLH�HW�FH�TXL�
VH�IDLW�DX[�86$��7RXW�G¶DERUG��HQ�DUUL�
YDQW��M¶DL�YX�GH�VXLWH�TXH�/XFD�6DSLR�
PDvWULVDLW�WRWDOHPHQW�VRQ�VXMHW��TX¶LO�
DYDLW�SDUWLFXOLqUHPHQW�ELHQ�SUpSDUp�
FHW�HQUHJLVWUHPHQW��HW�TX¶LO�pWDLW�SDU�
IDLWHPHQW�pTXLSp�HQ�PDWpULHO�DQD�
ORJLTXH��$X[�86$��RQ�HQUHJLVWUH�GH�
SOXV�HQ�SOXV�HQ�QXPpULTXH��FDU�oD�
SUHQG�PRLQV�GH�WHPSV�HW��GX�FRXS��
oD�FR�WH�PRLQV�FKHU��/¶DSSURFKH�HW�
OH�UpVXOWDW�VRQW�GRQF�GLIIpUHQWV��FDU�
OH�QXPpULTXH�WUDLWH�OH�VRQ�GH�IDoRQ�
GLIIpUHQWH��HW�RQ�SHUG�FH�SHWLW�F{Wp�
VDOH��FH�JUDLQ�SDUWLFXOLHU�TXL�IDLW�
TXH�FH�Q¶HVW�SDV�SDUIDLW��PDLV�TXH�
oD�VRQQH�H[DFWHPHQW�FRPPH�RQ�O¶D�
YRXOX��3RXU�PRL��FHOD�IDLW�GRQF�XQH�
JUDQGH�GLIIpUHQFH�GH�YRXORLU�JDUGHU�
FH�F{Wp�DQDORJLTXH�

([DFWHPHQW��(Q�SOXV��M¶pWDLV�
HQWRXUp�GH�WUqV�JUDQGV�FKRULVWHV��
HW�WRXW�OH�PRQGH�pWDLW�WUqV�DWWDFKp�
j�UHVWLWXHU�OH�F{Wp�6RXO��SDV�WRXMRXUV�
IRUFpPHQW�WUqV�FOHDQ��DYHF�GHV�SHWLWV�
EUXLWV�TXL�SDVVHQW�TXHOTXHIRLV��HW�
SRXU�OHVTXHOV�RQ�SHXW�VH�GLUH ��7LHQV����
Oj��LO�V¶HVW�SDVVp�XQ�WUXF���VL�O¶RQ�SUrWH�
ELHQ�O¶RUHLOOH�

1RQ��OH�FKDQJHPHQW�GH�OLQH�XS�
Q¶HVW�SDV�G��DX�QRXYHO�DOEXP�HW�DX�
EHVRLQ�GH�V¶\�DGDSWHU��PDLV�DX[�pYp�
QHPHQWV�GH�OD�YLH��5DOSK�V¶HVW�EOHVVp�
HQ�GpEXW�G¶DQQpH��HW�F¶HVW�GRQF�$OOHQ�
0DUNHO�TXL�O¶D�UHPSODFp��DX�SLHG�OHYp��
,O�D�SULV�OH�WHPSV�GH�ELHQ�pWXGLHU�HW�
WUDYDLOOHU�OHV�PRUFHDX[��SRXU�SRXYRLU�
IDLUH�OH�MRE��GHSXLV�IpYULHU��3RXU�/DYHOO��
FH�VRQW�G¶DXWUHV�UDLVRQV�SOXV�SHUVRQ�
QHOOHV��PDLV�LO�UHVWH�OH�PHLOOHXU�EDWWHXU�
TXH�M¶DL�HX�O¶RFFDVLRQ�GH�UHQFRQWUHU��HW�
O¶XQH�GHV�SOXV�EHOOHV�SHUVRQQHV�VXU�
WHUUH��0DOKHXUHXVHPHQW��ORUVTX¶RQ�
SDVVH�EHDXFRXS�GH�WHPSV�HQ�WRXU�
QpH��ORLQ�GH�FKH]�VRL��OHV�FRQWUDLQWHV�
GH�FKDFXQ�QH�VRQW�SDV�WRXMRXUV�FRP�
SDWLEOHV��HW�LO�IDXW�GRQF�IDLUH�GHV�FKRL[�

DYDQW�GH�SDUWLU�SRXU�O¶(XURSH��2Q�D�
IDLW���FRQFHUWV�HQVHPEOH��RQ�D�HQUH�
JLVWUp���PRUFHDX[��PDLV�F¶HVW�VXU�
WRXW�OH�PDQTXH�GH�WHPSV�DYHF�WRXV�
OHV�FRQFHUWV�TXL�V¶DFFXPXOHQW��TXL�
IDLW�TXH�F¶HVW�FRPSOLTXp�GH�FXPX�
OHU�OHV�GHX[��-H�UHVWH��ELHQ�HQWHQGX��
WUqV�UHFRQQDLVVDQW�GH�WRXW�FH�TXL�V¶HVW�
SDVVp��PDLV�MH�GRLV�PHWWUH�GHV�SULR�
ULWpV��HW�LO�Q¶\�D�SDV�DVVH]�GH�WHPSV�
HQ�FH�PRPHQW�



�1'/5���6XJDUD\�YD�EHDXFRXS�FRP�
PHQWHU�HW�GpYHORSSHU�VHV�UpSRQVHV��
HW�0DULH�YD�IDLUH�XQ�WUDYDLO�GH�WUD�
GXFWLRQ�UHPDUTXDEOH��DX�IXU�HW�j�
PHVXUH�GHV�ORQJV�FRPPHQWDLUHV�TX¶LO�
YD�DSSRUWHU��FH�VXMHW�pWDQW��LQGpQLD�
EOHPHQW��WUqV�LPSRUWDQW�SRXU�OXL��

HW�SHXW�rWUH�PrPH�SOXV�GDQJHUHX[�GH�
O¶LQWpULHXU�TXH�GH�O¶H[WpULHXU ��7UXPS�
D��DFWXHOOHPHQW��OH�SOXV�EDV�WDX[�GH�
VRXWLHQ�GH�WRXV�OHV�3UpVLGHQWV�GHV�

QH�SOXV�OH�VXLYUH��$X�QLYHDX�JRXYHUQH�
PHQWDO��SDU�H[HPSOH��LO�\�D�����SRVWHV�
TXL�VRQW�LQRFFXSpV��3OXV�SHUVRQQH�

VHXOV�VRXWLHQV�VRQW�FHX[�GH�O¶H[WUrPH�
H[WUrPH�GURLWH��/HV�JHQV�TXL�pWDLHQW�
FHQVpV�rWUH�j�VHV�F{WpV�HW�OXL�DSSRUWHU�
OHXU�VRXWLHQ�VH�GpGRXDQHQW��j�SUp�
VHQW��G¶rWUH�GH�VRQ�SDUWL�RX�GH�SDU�
WDJHU�VHV�LGpHV��'X�FRXS��OD�TXHVWLRQ�
TXL�VH�SRVH��DFWXHOOHPHQW��F¶HVW�FRP�
PHQW�HVW�FH�TXH�FHOD�VH�SDVVHUDLW�VL�OHV�

SXLVTXH�O¶RQ�Q¶D�SOXV�SHUVRQQH�DX[�
FRPPDQGHV�"�&¶HVW�GRQF�WUqV�LQTXLp�
WDQW��SRXU�OH�SHXSOH�$PpULFDLQ��GH�
YRLU�TXHOTX¶XQ��DYHF�DXVVL�SHX�GH�VRX�
WLHQ��rWUH�j�OD�WrWH�GX�SRXYRLU����
/H�FRQWH[WH�Q¶HVW�SDV�VLPSOH��FDU�O¶KLV�
WRLUH�GHV�86$�HVW�SOXV�MHXQH�TXH�OD�

WUqV�UpFHQWH��-H�YLHQV�GX�7H[DV��MH�VXLV�
Qp�HQ������HW��HQ������RX�������RQ�
Q¶DXUDLW�SDV�SX��SDU�H[HPSOH��V¶DVVHRLU��
FRPPH�oD��HQVHPEOH�GDQV�OD�PrPH�
SLqFH��%HDXFRXS�GH�JHQV�TXL�RQW�FRQQX�
FHWWH�VpJUpJDWLRQ�VRQW�HQFRUH�YLYDQWV��
0D�JUDQG�PqUH��SDU�H[HPSOH��Q¶D�HX�
TXH����DQV�GH�YLH�j�SRXYRLU�SDUWDJHU�
OHV�PrPHV�WRLOHWWHV�TXH�OHV�EODQFV��j�
SRXYRLU�DOOHU�GDQV�OHV�PrPHV�HQGURLWV��
,O�\�D�GRQF��HQFRUH��XQH�SDUWLH�GH�OD�
SRSXODWLRQ�TXL�D�FRQQX�FHV�WHPSV�Oj��
PDLV�pJDOHPHQW�XQH�SDUWLH�TXL�pWDLW�
3285�FHV�WHPSV�Oj ��&OLQWRQ�HW�2EDPD�
RQW�EHDXFRXS�FRQWULEXp�j�pTXLOLEUHU��
DX�PD[LPXP��OHV�GLIIpUHQFHV�GH�FRX�
OHXU�RX�G¶HWKQLH��DORUV�TXH�7UXPS�IDLW�
H[DFWHPHQW�O¶LQYHUVH��(Q�IDLW��DORUV�TXH�
FHOD�V¶HVW�SOXV�RX�PRLQV�pTXLOLEUp��LO�D�
GLW�j�FHX[�TXL�pWDLHQW�GX�FRXS�GHYHQXV�
PLQRULWDLUHV��F¶HVW�j�GLUH�HVVHQWLHOOH�
PHQW�OHV�VXSUpPDFLVWHV�EODQFV ��0DLV�
DOOH]�\��YRXV�SRXYH]����YRXV�DYH]�OH�
GURLW�GH�IDLUH�WRXW�oD�����&HWWH�SHWLWH�
PLQRULWp�GH�SHUVRQQHV�V¶HVW�GRQF��GH�
QRXYHDX��PRQWUp�DX�JUDQG�MRXU��IDYR�
ULVp�HQ�FHOD�SDU�OH�SRUWUDLW�WUqV�GXU�TXL�

Q¶DLOOHQW�SDV�YRWHU�SRXU�HOOH��FH�TXL�D�
DPHQp�XQ�JUDQG�WDX[�G¶DEVWHQWLRQ��
6L�RQ�SUHQG�MXVWH�OH�QRPEUH�GH�YRL[��
+LOODU\�D�JDJQp��PDLV�GX�IDLW�GX�PRGH�
G¶pOHFWLRQ�LQGLUHFW��HOOH�D�SHUGX��WRXW�
FHOD�IDYRULVp�SDU�O¶DEVWHQWLRQ�ELHQ�
SOXV�LPSRUWDQWH�TXH�SRXU�O¶pOHFWLRQ�
G¶2EDPD��7RXV�FHV�IDLWV�DFFXPXOpV�
RQW�SHUPLV�j�7UXPS�G¶DFFpGHU�DX�
SRXYRLU�HW�GH�OLEpUHU��j�QRXYHDX��XQH�
SDUROH�UDFLVWH��7RXWHIRLV��FHV�JHQV�Oj�
TXL�RQW�FRQQX�HW�HQFRXUDJp�OHV�86$�
DX[�EODQFV�YLYHQW�OHXUV�GHUQLqUHV�
DQQpHV�HW��G¶LFL���GpFHQQLHV��OHV�%ODQFV�
VHURQW�HX[�PrPHV�GHYHQXV�OD�PLQR�

$VLDWLTXHV��&¶HVW�GRQF��SHXW�rWUH��OHXU�
GHUQLqUH�SRVVLELOLWp�GH�JURV�3XWVFK�
SRXU�JDUGHU�OH�SRXYRLU���
,O�Q¶HVW�Oj�TXH�GHSXLV���PRLV��PDLV�RQ�
D�O¶LPSUHVVLRQ�TXH�FHOD�IDLW����DQV��(W�
VL�RQ�UHJDUGH�O¶+LVWRLUH�G¶XQ�SHX�SOXV�
SUqV��RQ�\�WURXYH�G¶pWUDQJHV�VLPLOL�
WXGHV�DYHF�O¶DYDQW�DUULYpH�G¶+LWOHU�DX�
SRXYRLU��-¶DL�OH�VHQWLPHQW�TXH�OH�IDLW�
TXH�OHV�86$�VH�VRLHQW�RFWUR\p�OH�GURLW�
G¶pOLUH�XQ�WHO�SHUVRQQDJH�D�RXYHUW�XQ�
SHX�OHV�SRUWHV�GDQV�G¶DXWUHV�SD\V��TXL�

SHXW�rWUH�SDV�VL�JUDYH�G¶DYRLU�GHV�LGpHV�
H[WUrPHV��SXLVTXH�OHV�eWDWV�8QLV�O¶RQW�

IDLW��-¶HVSqUH�TXH�F¶HVW�MXVWH�XQ�SHWLW�
UHJDLQ�GH�UDFLVPH�WHPSRUDLUH��TXH�FH�
Q¶HVW�SDV�OD�PDMRULWp�GHV�LGpHV�GDQV�
OH�PRQGH�HW�TXH�FHOD�QH�YD�SDV�GXUHU��
7UXPS�D�MHWp�j�OD�SRXEHOOH�WRXW�FH�TXL�
DYDLW�pWp�IDLW�SDU�VHV�SUpGpFHVVHXUV��HW�
LO�YD�IDOORLU�GX�WHPSV�SRXU�UHYHQLU�j�
FH�TXL�D�pWp�UpDOLVp�DYDQW�

0HUFL�

(W�GH�QRXYHDX��XQ�LPPHQVH�0HUFL�j�
0DULH�-pU{PH��SRXU�VD�WUDGXFWLRQ��
VDQV�IDLOOH��HQ�FRQGLWLRQV�/LYH��HW�VD�
WUqV�JUDQGH�JHQWLOOHVVH�

$ODLQ�+LRW


