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)DEULTXHU�GHV�VRXYHQLUV�
'HSXLV� O¶DXEH� GH� OD� FLYLOLVDWLRQ�� O¶KRPPH� V¶LQWHUURJH� VXU� ODP\VWpULHXVH�FDSDFLWp�GH�VRQ�FHUYHDX�j�VWRFNHU�GHV�SHQVpHV�RX�GHV�IDLWVHW� j� OHV� UDSSHOHU� ORUVTXH� OHXU� pYRFDWLRQ� OXL� HVW� QpFHVVDLUH�� /HVVSpFLDOLVWHV�GHV�QHXURVFLHQFHV�V¶HIIRUFHQW�GHSXLV�GHV�GL]DLQHV�G¶DQQpHVG¶LGHQWLILHU� OHV� UpJLRQV� GX� FHUYHDX� GDQV� OHVTXHOOHV� VRQW� IRUPpV� HWFRQVHUYpV�OHV�VRXYHQLUV��HW�GH�FRPSUHQGUH�OHV�SURFHVVXV�UpJLVVDQW�OHXUpYRFDWLRQ��*UkFH�DX[�UpFHQWV�SURJUqV�GH� OD�QHXURELRORJLH��RQ�FRQQDvWEHDXFRXS� PLHX[� DXMRXUG¶KXL� OHV� PpFDQLVPHV� PROpFXODLUHV� HWFHOOXODLUHV�VRXV�WHQGDQW� OD�PpPRLUH�DLQVL�TXH�OHV�EDVHV�QHXURQDOHV�GHFHOOH�FL��0DOJUp�GHV�VLqFOHV�GH�TXHVWLRQQHPHQW�HW�OD�UpFHQWH�H[SORVLRQGHV� GRQQpHV� VFLHQWLILTXHV� OH� FRQFHUQDQW�� FH� SKpQRPqQHSDUWLFXOLqUHPHQW�GpYHORSSp�GDQV� O¶HVSqFH�KXPDLQH�HVW�FHSHQGDQW� ORLQG¶DYRLU�OLYUp�WRXV�VHV�VHFUHWV�
&H�TXL�HVW�FODLU��F¶HVW�TXH�OD�PpPRLUH��SURFHVVXV�pWURLWHPHQW�DVVRFLp�jO¶DSSUHQWLVVDJH�� Q¶HVW� SDV�XQH� IRQFWLRQ� XQLWDLUH� GX� FHUYHDX� HW� TX¶HOOHQH� GpSHQG� SDV� G¶XQH� VWUXFWXUH� FpUpEUDOH� XQLTXH� HW� ELHQ� GpILQLH�� /DPpPRLUH�HVW�FRQVWLWXpH��DX�FRQWUDLUH��GH�V\VWqPHV�LQWpJUpV�GH�FHOOXOHVQHUYHXVHV� �QHXURQHV�� ORFDOLVpV� GDQV� GLYHUVHV� UpJLRQV� GX� FHUYHDX�OHVTXHOOHV�WUDLWHQW�FKDFXQH�SRXU�VRL�OHV�WkFKHV�PQpVLTXHV�TXL�OHXU�VRQWGpYROXHV��&RPPH�FHV�UpJLRQV�SHXYHQW�rWUH���ELRORJLTXHPHQW�SDUODQW��DVVH]� pWHQGXHV�� PrPH� GHV� WkFKHV� HQ� DSSDUHQFH� VLPSOHV�� WHOOHV� TXHO¶pYRFDWLRQ�G¶XQ�PRW��PHWWHQW� HQ� MHX�GHV� FLUFXLWV� FRPSOH[HV�� SDVVDQWSDU�SOXVLHXUV�VRXV�V\VWqPHV�FpUpEUDX[�
,O�HVW�pJDOHPHQW�UHFRQQX�TXH�OD�PpPRLUH�VH�GpFRPSRVH�HQ�GHX[�W\SHVD\DQW�FKDFXQ�OHXUV�FDUDFWpULVWLTXHV�VSpFLILTXHV��$LQVL�GLVWLQJXH�W�RQ�ODPpPRLUH�GHV�JHQV��GHV�OLHX[�HW�GHV�FKRVHV��TXH�O¶RQ�DSSHOOH�PpPRLUH
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H[SOLFLWH� RX� GpFODUDWLYH�� HW� FHOOH� GHV� FRPSpWHQFHV� PRWULFHV� HW� GHVVWUDWpJLHV� SHUFHSWLYHV�� TXH� O¶RQ� QRPPH� PpPRLUH� LPSOLFLWH� RXSURFpGXUDOH�� /¶DSSUHQWLVVDJH� H[SOLFLWH� VHPEOH� DYRLU� SRXU� FHQWUHO¶KLSSRFDPSH�HW� OH� OREH� WHPSRUDO�GX�FRUWH[� FpUpEUDO�� O¶DSSUHQWLVVDJHLPSOLFLWH�OH�FHUYHOHW��VWUXFWXUH�FRQWU{ODQW�OHV�FRPSpWHQFHV�PRWULFHV��ODFRRUGLQDWLRQ� HW� OHV� UpIOH[HV�� O¶DP\JGDOH�� TXL� MRXH� XQ� U{OH� LPSRUWDQWSRXU� OHV� VRXYHQLUV� j� IRUWH� FKDUJH� pPRWLRQQHOOH�� DLQVL� TXH� FHUWDLQHVYRLHV�VHQVRULHOOHV�HW�PRWULFHV�TXL�FRQFRXUHQW�j�O¶DFFRPSOLVVHPHQW�GHVWkFKHV� VSpFLILTXHV� �IDLUH� GH� OD� ELF\FOHWWH� LPSOLTXHUDLW�� S�� H[��� OHVUpJLRQV�PRWULFHV��
1HXURDQDWRPLH�GH�OD�PpPRLUH
1RXV� GHYRQV� XQH� JUDQGH� SDUWLH� GH� QRV� FRQQDLVVDQFHV� GH� O¶DQDWRPLHVWUXFWXUDOH� GHV� SURFHVVXV� PQpVLTXHV� j� XQ� QHXURELRORJLVWH� GHO¶8QLYHUVLWp� GH� &DOLIRUQLH� �6DQ�'LHJR��� OH� 'U� /DUU\� 6TXLUH�� GRQW� OHVWUDYDX[� UpYROXWLRQQDLUHV� HQ� OD�PDWLqUH� RQW� pWp� UpFRPSHQVpV� HQ� ����SDU� OD� µ¶&KDUOHV�$��'DQD�$ZDUG� LQ�+HDOWKµ¶��0DLV� LO�HVW� OH�SUHPLHU�jUHFRQQDvWUH�TXH�O¶H[SpULPHQWDWLRQ�DQLPDOH�Q¶D�SDV�UpSRQVH�j�WRXW��3RXUpWD\HU� OHV� GRQQpHV� UHFXHLOOLHV� FKH]� O¶DQLPDO� GH� ODERUDWRLUH�� OHVFKHUFKHXUV� RQW� pJDOHPHQW� pWXGLp� GHV� SDWLHQWV� SRUWHXUV� GH� OpVLRQVWRXFKDQW� GHV� SDUWLHV� VSpFLILTXHV� GX� FHUYHDX� RX� FKH]� TXL� FHUWDLQHVUpJLRQV� GX� FHUYHDX� DYDLHQW� VXEL� GHV� PRGLILFDWLRQV� GXHV� j� GHVLQWHUYHQWLRQV�FKLUXUJLFDOHV�SUDWLTXpHV�GDQV�XQ�EXW�WKpUDSHXWLTXH�
3XEOLp� SDU� OH� 'U� %UHQGD� 0LOQHU�� XQH� QHXURORJXH� GH� 0RQWUpDO�� OHSUHPLHU�FDV�GH�FH�JHQUH�HVW�GHYHQX�FpOqEUH��,O�V¶DJLW�G¶XQ�SDWLHQW��+0�FKH]� TXL� RQ� DYDLW� UpVpTXp� OHV� OREHV� WHPSRUDX[� DILQ� GH� FRQWU{OHU� OHVJUDYHV�FULVHV�G¶pSLOHSVLH�DX[TXHOOHV�LO�pWDLW�VXMHW��/¶RSpUDWLRQ�OXL�{WD�ODFDSDFLWp�j�WUDQVIRUPHU�OHV�DSSUHQWLVVDJHV�LPSOLFLWHV�HQ�PpPRLUH�j�ORQJWHUPH�� PDLV� SDV� FHOOH� GH� FRQYHUWLU� HQ� PpPRLUH� j� ORQJ� WHUPH� OHVDSSUHQWLVVDJHV�H[SOLFLWHV��(Q�V¶HQWUDvQDQW�� LO�SDUYLQW�GRQF�SHX�j�SHX�jDPpOLRUHU��FRPPH�XQ�LQGLYLGX�ELHQ�SRUWDQW��VD�FDSDFLWp�j�H[pFXWHU�GHVWkFKHV� IDLVDQW�DSSHO�j�GHV�FRPSpWHQFHV�PRWULFHV�HW�SHUFHSWLYHV��0DLV



�

MDPDLV� SOXV� LO� QH� UpXVVLW� j� VH� VRXYHQLU� OHV� DYRLU� GpMj� H[pFXWpHVSUpFpGHPPHQW�� 3RXU� VRQ� FRQVFLHQW�� FKDTXH� IRLV� pWDLW� OD� SUHPLqUH�� ,ODYDLW� FRQVHUYp� OHV� JHVWHV� QpFHVVDLUHV� j� OHXU� DFFRPSOLVVHPHQW�� PDLVSHUGX� OD�PpPRLUH�TXL� OXL� DXUDLW�GLW� OHV�DYRLU� DFFRPSOLV� OD�YHLOOH��/HVFKHUFKHXUV� HQ� GpGXLVLUHQW� TXH� OHV� OREHV� WHPSRUDX[� pWDLHQWLQGLVSHQVDEOHV�j�OD�PpPRLUH�H[SOLFLWH�
&HW�H[HPSOH�LOOXVWUH�ELHQ�O¶H[LVWHQFH�GH�GHX[�V\VWqPHV�GH�PpPRLUH�HWPRQWUH� OD� FRPSOH[LWp� GHV� IRQFWLRQV� PQpVLTXHV�� /HV� P\VWqUHV� GHO¶DQDWRPLH� GX� FHUYHDX� VRQW� G¶DXWDQW� SOXV� SDVVLRQQDQWV� TX¶LO� Q¶H[LVWHSDV� GHX[� FHUYHDX[� ULJRXUHXVHPHQW� LGHQWLTXHV�� &KDFXQ� HVW� IRUPp� HWFkEOp�j�O¶LPDJH�GH�O¶H[SpULHQFH�TXH�O¶LQGLYLGX�D�GX�PRQGH�GDQV�OHTXHOLO�YLW��/D�PpPRLUH�HVW�O¶H[HPSOH�PrPH�TXH�FKDTXH�LQGLYLGX�HVW�XQLTXHHW�TX¶LO�QH�SHXW�DYRLU�JUDYp�GDQV�VD�© EDVH�GH�GRQQpHV�PQpVLTXHV ª�OHVPrPHV�H[SpULHQFHV�TXH�VRQ�YRLVLQ�
(VSpUDQW� WURXYHU� GHV� LQGLFHV� VXU� OHV� SKpQRPqQHV� PROpFXODLUHV� HWFHOOXODLUHV� TXL� VRXV�WHQGHQW� OD� IRUPDWLRQ� GH� OD� PpPRLUH�� GHVQHXURELRORJLVWHV� RQW� YRXOX� VDYRLU� V¶LO� H[LVWDLW� GHV� PpFDQLVPHVFRPPXQV� DX[� GHX[� W\SHV�� H[SOLFLWH� HW� LPSOLFLWH�� GH� PpPRLUH�� /HXUVWUDYDX[�RQW�IRXUQL�GHV�LQGLFDWLRQV�H[WUrPHPHQW�SUpFLHXVHV�VXU�OD�IDoRQGRQW� OH� FHUYHDX� WUDQVIRUPH� OHV� DSSUHQWLVVDJHV� j� FRXUW� WHUPH� HQVRXYHQLUV� j� ORQJ� WHUPH� GXUDEOHPHQW� LQVWDOOpV� HW� RQW� SURIRQGpPHQWFKDQJp�FH�TXH�O¶RQ�SHQVDLW�VDYRLU�GH�FHV�SURFHVVXV�
8Q�PROOXVTXH�DX�VHUYLFH�GH�OD�PpPRLUH
(ULF�5��.DQGHO��QHXURELRORJLVWH�j�&ROXPELD�8QLYHUVLW\�HW�FKHUFKHXU�jO¶LQVWLWXW� PpGLFDO� +RZDUG� +XJKHV�� D� UHoX� HQ� ����� OD� µ¶&KDUOHV� $�'DQD� $ZDUG� LQ� +HDOWK¶¶� SRXU� OHV� WUDYDX[�� DXMRXUG¶KXL� FRQVLGpUpVFRPPH�FODVVLTXHV��TX¶LO�D�HIIHFWXpV�DYHF�XQ�HVFDUJRW�PDULQ��O¶$SO\VLD�.DQGHO�HW�VRQ�pTXLSH�RQW�GpPRQWUp�TXH�O¶DSSUHQWLVVDJH�HW�OD�PpPRLUHHQWUDvQDLHQW�GHV�PRGLILFDWLRQV�GH�OD�IRUFH�GHV�FRQQH[LRQV�V\QDSWLTXHV
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OLDQW� OHV� FHOOXOHV� QHUYHXVHV� LPSOLTXpHV� GDQV� OH� FRPSRUWHPHQW� DSSULVSDU�XQ�VXMHW�
/HV� FRQQH[LRQV� V\QDSWLTXHV� VRQW� OH� PpFDQLVPH� IRQGDPHQWDO� TXLSHUPHW� DX[� FHOOXOHV� QHUYHXVHV� GH� FRPPXQLTXHU� HQWUH� HOOHV� j� ODPDQLqUH� G¶XQH� FOp� HW� G¶XQH� VHUUXUH�� 8QH� SUHPLqUH� FHOOXOH� QHUYHXVH�QHXURQH� SUpV\QDSWLTXH�� OLEqUH� XQ� PHVVDJHU� FKLPLTXH�� DSSHOpQHXURWUDQVPHWWHXU�� TXL�� IUDQFKLVVDQW� O¶LQILPH�GLVWDQFH�TXL� VpSDUH� OHVFHOOXOHV� QHUYHXVHV� �V\QDSVH��� DFWLYH� GHV� PROpFXOHV� UpFHSWULFHV�� GLWHVUpFHSWHXUV�� VLWXpHV� j� OD� VXUIDFH� G¶XQH� VHFRQGH� FHOOXOH� �QHXURQHSRVWV\QDSWLTXH���GRQW�XQH�GpFKDUJH�pOHFWULTXH�PRGLILH�DORUV�OH�YROWDJH�/D� IRUFH� G¶XQH� V\QDSVH� HVW� GpILQLH� SDU� O¶DPSOHXU� PR\HQQH� GH� ODPRGLILFDWLRQ�GH�YROWDJH�
0RELOLVDQW� XQH� TXDQWLWp� SOXV� JUDQGH� GH� WUDQVPHWWHXUV� FKLPLTXHV� DXQLYHDX�GHV� V\QDSVHV�� FHUWDLQV� W\SHV�G¶DSSUHQWLVVDJH�� HW� SDUPL� FHX[�FLOH� FODVVLTXH� FRQGLWLRQQHPHQW� �GRQW� 3DYORY� D� IRXUQL� OD� GpPRQVWUDWLRQDYHF� VHV� FKLHQV��� UHQIRUFHQW� OD� FRQQH[LRQ� V\QDSWLTXH�� DORUV� TXHG¶DXWUHV��SDU�H[HPSOH�OH�IDLW�G¶DSSUHQGUH�j�LJQRUHU�XQ�VWLPXOXV�UpSpWp�PDLV�VDQV�XWLOLWp��O¶DIIDLEOLVVHQW�
/D�PpPRLUH�j�ORQJ�WHUPH�PHW�HQ�MHX�GHV�FDVFDGHV�ELRFKLPLTXHV
/HV�SURFHVVXV�G¶DSSUHQWLVVDJH�DFWLYHQW�GDQV�OH�QHXURQH�SUpV\QDSWLTXHGHV� UpFHSWHXUV� TXL� IRQW� DXJPHQWHU� OH� QLYHDX� G¶XQ� VHFRQG� PHVVDJHU�O¶$03� F\FOLTXH� �F$03��� TXL�� j� VRQ� WRXU�� GpFOHQFKH� XQH� FDVFDGH� GHSKpQRPqQHV� ELRFKLPLTXHV�� 5pVXOWDW�� LO� VXIILW� G¶XQH� VHXOH� VpDQFHG¶HQWUDvQHPHQW� SRXU� UHQIRUFHU� OD� V\QDSVH �� FH� UHQIRUFHPHQWIRQFWLRQQHO� QH� GpSDVVH� WRXWHIRLV� SDV� OD� GXUpH� GH� OD�PpPRLUH� j� FRXUWWHUPH��VRLW�TXHOTXHV�KHXUHV��YRLUH�XQH�MRXUQpH�
0DLV� VL� O¶RQ� UpSqWH� SOXVLHXUV� IRLV� OHV� HQWUDvQHPHQWV�� VH� SURGXLW� XQSKpQRPqQH� SRXU� OH� PRLQV� pWRQQDQW�� O¶XQH� GHV� PROpFXOHV� GH� OD© FDVFDGH ª�ELRFKLPLTXH�LQGXLWH�SDU�OH�F$03��OD�SURWpLQH�NLQDVH�$03
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F\FOLTXH�GpSHQGDQWH��SpQqWUH�GDQV�OH�QR\DX�GX�QHXURQH��R��HOOH�LQGXLWXQH� DXWUH� SURWpLQH�� OD� &5(%� �SURWpLQH� GH� OLDLVRQ� GHV� pOpPHQWVUpSRQGDQW� j� O¶$03� F\FOLTXH��� j� DFWLYHU� GHV� JqQHV� FRGDQW� SRXU� GHVSURWpLQHV��6RXV� O¶HIIHW� GH� FHV�QRXYHOOHV�SURWpLQHV�YRQW� VH�GpYHORSSHUGH� QRXYHOOHV� FRQQH[LRQV� V\QDSWLTXHV� TXL� VRQW� OD� PDUTXHQHXURDQDWRPLTXH�GH�OD�PpPRLUH�j�ORQJ�WHUPH�
'HV� pWXGHV� XWLOLVDQW� GHV� VRXULV� WUDQVJpQLTXHV� RQW� HQVXLWH� SHUPLV� GHGpPRQWUHU� TXH� OHV�PpFDQLVPHV�PROpFXODLUHV� VRXV�WHQGDQW� OHV� IRUPHVFRPSOH[HV�GH�OD�PpPRLUH�FKH]�OD�VRXULV�UHVVHPEODLHQW�pWRQQDPPHQW�jFHX[� TXL� VRXV�WHQGHQW� OHV� IRUPHV� VLPSOHV� FKH]� O¶$SO\VLD�� �'¶DXWUHVpWXGHV�RQW�PRQWUp�TXH� OD�PRXFKH�GX�YLQDLJUH� �'URVRSKLOD��GLVSRVDLWG¶XQ�PpFDQLVPH�VHPEODEOH�SRXU�FRQYHUWLU�OD�PpPRLUH�j�FRXUW�WHUPH�HQPpPRLUH� j� ORQJ� WHUPH�� /HV� H[HPSOHV� G¶$SO\VLD�� GH� OD� PRXFKH� GXYLQDLJUH�HW�GHV�VRXULV�VHPEOHQW�LQGLTXHU�TX¶LO�H[LVWH��SRXU�VWRFNHU�GDQVOD� PpPRLUH� j� ORQJ� WHUPH� GHV� VRXYHQLUV� UpFHQWV�� XQ� PpFDQLVPHFRPPXQ�DX[�SURFHVVXV�G¶DSSUHQWLVVDJH�VLPSOHV�HW�FRPSOH[HV�
/D�GpFRXYHUWH�GH�OD�SURWpLQH�&5(%�UHSUpVHQWH�O¶XQH�GHV�DYDQFpHV�OHVSOXV�VSHFWDFXODLUHV�GH�O¶pWXGH��YLHLOOH�FRPPH�OH�PRQGH��GH�OD�PpPRLUHKXPDLQH�� ,O� VH� SRXUUDLW�� HQ� HIIHW�� TX¶HOOH� GpERXFKH� VXU� OHGpYHORSSHPHQW� GH� VXEVWDQFHV� PpGLFDPHQWHXVHV� SHUPHWWDQWG¶DPpOLRUHU� RX� G¶DFFpOpUHU� OD� WUDQVIRUPDWLRQ� GHV� DSSUHQWLVVDJHVUpFHQWV� HQ�PpPRLUH�j� ORQJ� WHUPH��'DQV� OD�PHVXUH�R��QRXV� VRXIIURQVSUDWLTXHPHQW� WRXV�� DYHF� O¶kJH�� G¶XQH� EDLVVH� GH� QRV� FDSDFLWpV� GHVWRFNDJH�j�ORQJ�WHUPH��FHOD�SRXUUDLW�FKDQJHU�SURIRQGpPHQW�OD�PDQLqUHGRQW� QRXV� YLYRQV� OH� YLHLOOLVVHPHQW�� /HV� SURJUqV� UpDOLVpV� SDU� OHVQHXURVFLHQFHV� QH� PDQTXHURQW� G¶DLOOHXUV� SDV� GH� IRXUQLU� GH� QRXYHOOHVFLEOHV� SRXU� GHV� LQWHUYHQWLRQV� WKpUDSHXWLTXHV� FDSDEOHV� G¶DPpOLRUHU� ODIRQFWLRQ�PQpVLTXH�


