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�� /D�FKDUWH�GH�O¶218�SURFODPH�OH�GURLW�GHV�SHXSOHV�j�GLVSRVHU�G¶HX[�PrPHV�� � �
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6XMHW���O¶pFRQRPLH�VXG�FRUpHQQH�VH�IRQGH�W�HOOH�H[FOXVLYHPHQW�VXU�VRQ�FDSLWDO�KXPDLQ�"�

(;(5&,&(�����+,672,5(�
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'RFXPHQW���

���������/D�PDLQPLVH�FRORQLDOH�SURJUHVVLYH�VXU�OD�WHUUH�DOJpULHQQH�V¶HVW�IDLWH�SDU�OD�IRUFH�GHV�DUPHV��«��HW�SDU�
O¶H[SURSULDWLRQ�DGPLQLVWUDWLYH�GHV�$OJpULHQV�GHV�OHXUV�WHUUHV��VRXV�OHV�FRXSV�GH�ORLV�YLVDQW�OD�GHVWUXFWLRQ�GH�O¶RUGUH�
pFRQRPLTXH�WUDGLWLRQQHO�������OD�UHVWUXFWXUDWLRQ�GH�O¶pFRQRPLH�DJUDLUH�VHORQ�OH�PRGqOH�FDSLWDOLVWH�TXH�OHV�$OJpULHQV�QH�
FRQQDLVVHQW�SDV��SHUPHW�DX[�FRORQV�GH�V¶DSSURSULHU�FHV�ELHQV�IRQFLHUV�HQ�XVDQW�GH�OHXU�FLWR\HQQHWp�IUDQoDLVH�IDFH�DX[�
LQGLJqQHV��VLPSOHV�VXMHWV�GH�OD�)UDQFH�HW��SUDWLTXHPHQW�VDQV�GURLWV��6pTXHVWUH��FRQILVFDWLRQ��XVXUH��VSROLDWLRQ��SUHVVLRQV�
MXGLFLDLUHV�HW�DGPLQLVWUDWLYHV�VRQW�H[HUFpHV�VXU�OHV�SD\VDQV�DOJpULHQV�SDU�OD�IRUFH�GH�UqJOHPHQWDWLRQ�DEXVLYHV��OHV�
FRQWUDLJQDQW�j�FpGHU�OHXUV�WHUUHV�������������������������������������������������������������������������������������������������������������������������������������������������������������������
8Q8Q�VWUDWDJqPH�LPSODFDEOH�HVW�PLV�HQ�SODFH�j�WUDYHUV�OD�UHOpJDWLRQ�GH�O¶$OJpULHQ�j�XQ�VWDWXW�G¶LQIpULRULWp��VDQV�PrPH�
O¶HVSRLU�GH�QDWXUDOLVDWLRQ��HQ�PrPH�WHPSV�TXH�O¶RFWURL�GH�OD�QDWLRQDOLWp�IUDQoDLVH�j�WRXV�OHV�©�LQGLJqQHV�ª�YHQXV�G¶(XURSH�
FKHUFKHU�IRUWXQH�HQ�$OJpULH��

-XULGLTXHPHQW��O¶DVWXFH�pWDLW�GDQV�OD�SUDWLTXH�SXLVTXH�PrPH�ORUVTX¶LOV�OH�YRXODLHQW��OHV�$OJpULHQV�QH�SRXYDLHQW�DFTXpULU�
OD�QDWLRQDOLWp�IUDQoDLVH�SOHLQH�HW�HQWLqUH���«���/HV�FRQGLWLRQV�DLQVL�FUppHV�RQW�IDLW�TXH�©�OHV�FRORQV�VH�WDLOOqUHQW�OD�SDUW�GX�
OLRQ�GH�OD�VXUIDFH�DJULFROH�XWLOH��6$8��GX�SD\V��DSSDXYULVVDQW�HQFRUH�SOXV�OHV�$OJpULHQV��FRPPH�OH�FRQVWDWH�$wW�$PDUD��
+���©��«��QRXV�VDYRQV�TXH�OD�PDMRULWp��FRQVWLWXpH�GH�SHWLWV�SD\VDQV�HW�G¶RXYULHUV�DJULFROHV�PLVpUDEOHV�VRXPLV�j�GHV�
GLVHWWHV�IUpTXHQWHV��YLYDLW�GDQV�XQ�H[WUrPH�GpQXHPHQW�ª��$�OD�FpOpEUDWLRQ�GX�FHQWHQDLUH�GH�OD�FRORQLVDWLRQ�HQ�������
©��������SURSULpWDLUHV�HXURSpHQV�SRVVpGDLHQW�����PLOOLRQV�G¶KHFWDUHV�±�XQH�PR\HQQH�GH����KHFWDUHV�SDU�SURSULpWDLUH�
HXURSpHQ�FRQWUH�����SRXU�OHV�PXVXOPDQV�ª��/D�GpVWUXFWXUDWLRQ�GH�OD�EDVH�pFRQRPLTXH�WUDGLWLRQQHOOH�VROLGDLUH�WULEDOH�HW�
O¶LQWURGXFWLRQ�GX�PDUFKp��LQFRQQX�MXVTX¶LFL�SRXVVHQW�LQH[RUDEOHPHQW�OHV�$OJpULHQV�j�OD�GpFKpDQFH��OD�IDPLQH�HW�OHV�
pSLGpPLHV��«���

6RXUFH���0RKDPPHG�.RXLGUL��&RORQLVDWLRQ��LQGpSHQGDQFH�HW�GpYHORSSHPHQW�KXPDLQ�HQ�$OJpULH���TXHO�ELODQ�"�
KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�LQVDQL\DW��������&RQVXOWp�OH����MDQYLHU�������
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QDWLRQDOLVPH��'¶DXWUHV�IDFWHXUV�GH�SURSDJDWLRQ�GH�QDWLRQDOLVPH�LQGLJqQH�VRQW�LQWHUYHQXV��pJDOHPHQW�LPSRUWpV�G¶(XURSH��&H�VRQW�OHV�
SULQFLSHV�GX�FKULVWLDQLVPH�LQGLJqQH�VRQW�LQWHUYHQXV��pJDOHPHQW�LPSRUWp�G¶(XURSH��&H�VRQW�OHV�SULQFLSHV�GX�FKULVWLDQLVPH��GH�OD�
UpYROXWLRQ�IUDQoDLVH�HWGX�OLEpUDOLVPH�DQJOR�VD[RQ��/D�GpQRQFLDWLRQ�PDU[LVWH�GH�O¶LPSpULDOLVPH�HVW�YHQXH��SOXV�UpFHPPHQW��IRXUQLU�XQ�
QRXYHO�DUJXPHQW�DX[�SURSDJDQGLVWHV�QDWLRQDOLVWHV���«��

/D�FUpDWLRQ�GH�OD�6'1��R��WRXV�OHV�(WDWV�GX�PRQGH�HQWUHQW�VXU�XQ�SLHG�G¶pJDOLWp��TXHO�TXH�VRLW�OHXU�QLYHDX�GH�FLYLOLVDWLRQ��UHQG�OHV�
H[SpGLWLRQV�FRORQLDOHV�SOXV�GLIILFLOHV�HW�FRPSURPHW�OD�UHQDLVVDQFH�LQWHUQDWLRQDOH�GH�OHXU�UpVXOWDW��2Q�VRXKDLWDLW�RUJDQLVHU�XQH�VRUWLH�
GH�SDUOHPHQW�PRQGLDO��PDLV�O¶DVVHPEOpH�GH�*HQqYH�QH�IXW�JXqUH�HIILFDFH��'X�PRLQV��FRQWULEXD�W�HOOH�j�UpSDQGUH�O¶LGpH�TX¶LO�H[LVWDLW�
XQH�LQVWDQFH�VXSpULHXUH�j�ODTXHOOH�OHV�SHXSOHV�FRORQLVpV�SRXYDLHQW�UHFRXULU�DX�QRP�GHV�JUDQGHV�LGpHV�GH�OLEHUWp�HW�G¶pJDOLWp��

��������/D�VHFRQGH�JXHUUH�PRQGLDOH�HQWUDLQD�OD�GLVSDULWLRQ�GHV�HPSLUHV�FRORQLDX[�G¶XQH�PDQLqUH�EHDXFRXS�SOXV�LPPpGLDWH�HW�
VSHFWDFXODLUH��/D�UDLVRQ�GH�FH�SKpQRPqQH�UDSLGH�HW�LUUpYHUVLEOH�HVW�GXH��HQ�JUDQGH�SDUWLH��DX�IDLW�TXH�OHV�SHXSOHV�FRORQLVpV�RQW�pWp�
PrOpV�GLUHFWHPHQW�j�OD�JXHUUH�TXL�V¶HVW�pWHQGXH�YpULWDEOHPHQW�DX�PRQGH�HQWLHU��3DU�DLOOHXUV��OHV�YLFWRLUHV�MDSRQDLVHV�RQW�LQIOLJp��DX[�
QDWLRQV�RFFLGHQWDOHV��G¶pFODWDQWHV�SHUWH�GH�SUHVWLJHV��

8Q�DXWUH�IDFWHXU�GH�GLVSDULWLRQ�GHV�HPSLUHV�FRORQLDX[�HVW�G¶RUGUH�SV\FKRORJLTXH��&¶HVW�O¶DFWLRQ�DQWLFRORQLDOLVWH�GHV�GHX[�JUDQGHV�
SXLVVDQFHV�TXL�RQW�JDJQpV�OD�JXHUUH�DX�F°XU�GH�O¶(XURSH��OHV�(WDWV�8QLV�HW�O¶8566��

&HV�LGpRORJLHV�V¶H[SULPHQW�DX�VHLQ�GH�O¶2UJDQLVDWLRQ�GHV�1DWLRQ�8QLHV�DYHF�HQFRUH�SOXV�GH�YLUXOHQFH�TX¶DXWUHIRLV�j�OD�6'1��HW�TXL�
VLqJH�QRQ�SOXV�j�*HQqYH��PDLV�j�1HZ�<RUN��

6RXUFH���XQLRQ�GH�OD�GpFRORQLVDWLRQ�GH�O¶$IULTXH�)UDQoDLVH�HQ�������

KWWSV��IUHVTXHV�LQD�IU�LQGHSHQGDQFH�4ILFKH�PHGLD�,QGHSH������XQ�ELODQ�GH�O�DIULTXH�IUDQoDLVH�HQ������KWPO��FRQVXOWp�OH����MDQYLHU�
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���GpJDJH�O¶LGpH�JpQpUDOH�FRPPXQH�j�FHV�GHX[�GRFXPHQWV��

���PRQWUH�OHV�PRWLIV�GH�OD�GpFRORQLVDWLRQ�GH�O¶$OJpULH�j�SDUWLU�GH�FHV�GHX[�GRFXPHQWV��

���(V�WX�G¶DFFRUG�DYHF�O¶DIILUPDWLRQ�VXLYDQWH���©�OD�VHFRQGH�JXHUUH�PRQGLDOH�HQWUDLQD�OD�GLVSDULWLRQ�GHV�HPSLUHV�FRORQLDX[�G¶XQH�
PDQLqUH�EHDXFRXS�SOXV�LPPpGLDWH�HW�VSHFWDFXODLUH��ª�"�
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6XMHW�����6LWXDWLRQ�G¶pYDOXDWLRQ�

6XLYDQW�XQ�GRFXPHQWDLUH�VXU�OD�FKDLQH�GH�WpOpYLVLRQ�©�1DWLRQDO�*pRJUDSKLTXH�ª�SHQGDQW�OHV�FRQJpV�GH�IpYULHU�DX�GRPLFLOH�GH�O¶XQ�
G¶HQWUH�HX[��XQ�JURXSH�G¶pOqYHV�GH�QLYHDX�WHUPLQDOH�GH�OD�FRPPXQH�GH�FRFRG\�DSSUHQG�SDU�OD�YRLH�GX�FRPPHQWDWHXU�TXH�O¶DQQpH�
�����D�pWp�XQH�GDWH�FKDUQLqUH�GDQV�OD�ULYDOLWp�(VW�2XHVW�GpEXWpH�HQ�������(Q�HIIHW�SRXUVXLW�LO�©�FRQVFLHQWV��TX¶LO�HVW�QpFHVVDLUH�
G¶pYLWHU�XQ�FRQIOLW�QXFOpDLUH�j�O¶pFKHOOH�PRQGLDOH��R��OD�YLFWRLUH�HOOH�PrPH�DXUDLW�XQ�JR�W�GH�FHQGUH��OHV�GHX[�YRQW�SUHQGUH�
O¶HQJDJHPHQW�GH�UHQRQFHU�j�OD�JXHUUH�FRPPH�PR\HQV�GH�UqJOHPHQW�GHV�FRQIOLWV�HW�GH�QH�SDV�YLROHU�OD�VRXYHUDLQHWp�GHV�DXWUHV�ª��
&HSHQGDQW�FRQFOXH�W�LO�©�OHV�ERQQHV�LQWHQWLRQV�QH�PHWWHQW�SDV�ILQ�j�O¶RSSRVLWLRQ��j�OD�FRPSpWLWLRQ�(VW�2XHVW��&HWWH�ULYDOLWp�
LQGpERXORQQDEOH�YD�HQWUDvQHU�SOXV�WDUG��OD�FKXWH�G¶XQ�GHV�V\VWqPHV�PHWWDQW�DLQVL�ILQ�j�OD�JXHUUH�IURLGH�ª��0DLV�SRXU�O¶pOqYH�+XJXHV�
TXL�HVW�XQ�SDVVLRQQp�GH�O¶DFWXDOLWp�LQWHUQDWLRQDOH��OD�JXHUUH�IURLGH�Q¶D�MDPDLV�SULV�ILQ�DX�UHJDUG�GH�FHUWDLQV�QRXYHDX[�GRVVLHUV�TXL�
RSSRVHQW�OD�5XVVLH�DX[�86$��
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���'pJDJH�O¶LGpH�JpQpUDOH�GH�FHWWH�VLWXDWLRQ��

���([SOLTXH�FH�SDVVDJH�GH�FHWWHVLWXDWLRQ��©�OHV�ERQQHV�LQWHQWLRQV�QH�PHWWHQW�SDV�ILQ�j�O¶RSSRVLWLRQ��j�OD�FRPSpWLWLRQ�(VW�2XHVW��&HWWH�
ULYDOLWp�LQGpERXORQQDEOH�YD�HQWUDvQHU�SOXV�WDUG��OD�FKXWH�G¶XQ�GHV�V\VWqPHV�ª��

���3DUWDJHV�WX�O¶DYLV�GH�O¶pOqYH�+XJXHV�SRXU�TXL���©�OD�JXHUUH�Q¶D�MDPDLV�SULV�ILQ�DX�UHJDUG�GH�FHUWDLQV�QRXYHDX[�GRVVLHUV�TXL�
RSSRVHQW�OD�5XVVLH�DX[�86$�ª�"�
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