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SDUGRQ�HW�IDLVRLW�FKDXW�WHPSV��UHTXLHUW�FH�VXV�OH�QRPEUH�GH�,,,�;;�HW�;�

8QH�DPHQGH�GRLW�%HVR]�GH�FH�TX¶LO�DW�GHVPHQWL�HQ�MXJHPHQW�1DUGXLQ�
OH�&RQYHUW��:LOOHPLQ�OL�3HOOHWLHUV�SOHJH�

,,,,�;;�9,,

&RJQHKX�DW�+XJXHQLQV�7DYRLOODUV�TXH� OL�SLqFH�GH� WHUUH�HW�GH�SUH\�
TXH� 3HUULQV� ¿O]� /DQGUL� OL� GHPDQGH�� TX¶HOOH� IXVW� DFKHWpH� HQ� QRP� GH�
+HQUL�7DYRLOODUW�GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;��PDV�
LO�GLVW�TX¶HOOH�IXVW�DFKHWpH�HW�SD\pH�GH�VRQ�SURSUH�DUJHQW�VHQV�SHUWLH�
GRXGLW�+HQUL�VRQ�IUqUH�HW�HVW�DGMRUQpV�GRX�SURYHU�SURWHVWDQW�OHGLW�3HUULQ�
TXH�SURYH�TX¶LO�IDLFH�QH�OL�QXH�

&H� VRQW� OHV� SURYHV�TXH�(QGHORQV� IHPH�3HUULQ�GH� FKLpV� OH�5R\� DW�
IDLWHV�HQFRQWUH�(VWHQH�¿O�%HUWHW�GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�
GH�,,,,�;;��
(QGHORQV�� SULQFLSDO]� MXUpH� GLVW� SHU� VRQ� VDLUHPHQW� TXH�(VWHYHQLQV�

¿O]�%HUWHW� OD�TXLWWD\�GH� WRXWHV�FHV�FKRXVHV�SHUPH�FH�TX¶HOOH�SULVW� OH�
TXDUV�RX�HOOH�GRYDLW�SDQUUH�OH�WLHUV�HW�TXH�DXOWUH�IRLV�HQ�IXVW�FRQWHQV�
HQWUH�ORXU�HW�IXVW�FH�GHV�;,,,,�DQV�MXVTXHV�j�;,,�DQV�
-DQQH]� OL�5HVFKDV�GHV�&KDPSV�� SUHPLHUV� WHVPRLQV�� MXUHV� GLVW� SHU�

VRQ� VDLUHPHQW� DQVL� FRPPH� OLGLWH�(QGHORQ��� UHTXLV�GRX� WHPSV�� LO� GLVW�
TX¶LO�Q¶HQ�HVW�DYLVpV�
/L�*UDQV�2WKHQLQV�� VHFRQV� WHVPRLQV� MXUH]� GLVW� SHU� VRQ� VDLUHPHQW�

TXH�DXOWUH�IRLV�SODL]�IXVW�HQWUH�OHGLW�(VWHYHQLQ�HW�ODGLWH�(QGHORQ�HW�TXH�
FRQSURPLV�IXVW�IDLV�VXV�OX\�TXH�SDOOH�VXV�SRLQQH�GH�;�OLYUHV�HW�TXH�OLGLV�
(VWHYHQLQV�TXLWWD\�ODGLWH�(QGHORQ�GH�WRXWHV�FKRXVHV�SHUPH�FH�TX¶HOOH�
HW�VD�¿OOH�QH�SULVWUHQW�PDVTXHV�OH�TXDUV�R��HOOH�GRYRLW�SDQUUH�OHW�WLHUV�HW�
IXVW� OL� PLVH� IDLWH� VXV� OXL� TXH� SDOOH� HW� VXV� -DQQHW� OH� 5HVFKDW� GH� SHU�
(QGHORQ�GH�OD�YROXQWH\�GH�3HUULQ�VRQ�PDUL�HW�GH�SHU�OHGLW�(VWHYHQLQ�HW�
IXVW�FH�IDLW�HQWUH�OD�7RXV�6DLQV�HW�OD�VDLQW�0LFKLHO�GHV�;,�DQV�MXVTXHV�j�
;,,,,�DQV�
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%HVHQoRQV�OL�3HOOHWLHUV��WLHUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�
TXH�GH�FH[�FKRXVHV�TXH�(VWHYHQLQV�GHPDQGH��SODL]�HQ�IXVW�DXOWUH�IR\V�
HW� HQ� IXUHQW�PLVH� VXV� OH�5HVFKDW�HW� OH�*UDQW�2WKHQLQ�HQVL� FRPPH� OL�
*UDQV� 2WKHQLQV� OH� GLVW� SHUPH� FH� TXH� OLGLWH� (QGHORQ� HW� VD� ¿OOH� QH�
SULVHWHQW�PDVTXHV�OH�TXDUV�R��HOOHV�GRYRLHQW�SDQUUH�OH�WLHUV�
5DSSRUWH\� HVW� SHU� OH� MXJH� TX¶HOOH� DW� ELHQ� SURYH\�� O¶DPHQGH� GRLW�

(VWHYHQLQ�¿O]�%HUWHW��(VWHYHQLQ�QLH]�DX�-X\I�SOHJH�

&H� VXQW� OHV� SURYHV�TXH�9LYLHQV�¿O]� DX�0DLVWUH� DW� IDLWHV� HQFRQWUH�
%HVRW�GXQ�OL�SODL]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,��
9LYLHQV��SULQFLSDO[��MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�TXH�%HVR]�YHQGLVW�

j�OX\�TXL�SDOOH�FHOOH�SLqFH�GH�SUH\�OH�MRXU�GH�O¶$VFHQVLRQ�HW�DW�ELHQ�GHV�
;�DQV�MXVTXHV�j�;,,�SRXU�;;,�OLYUHV�HW�;;�VRXV�DX�YLQ�HW�IXVW�YHQGXV�
RX�FLPLVWLHUH�HPSUqV�OD�FKDSSHOOH�VDLQW�1\FKRODV�HW�GLVW�TXH�TXDQW�LO�
KHXVW�DFKHWH\�TX¶LO�HQ�IXVW�UHYHVWXV�GH�*DXGHW�
9DXWKLHUV�� SUHPLHUV� WHVPRLQV� MXUHLV� GLVW� SHU� VRQ� VDLUHPHQW� TXH�

%HVR]� YHQGLVW� j�9LYLHQ� FHOOH� SLqFH� GH� SUH\� HQWUH� OD� FKDSSHOOH� VDLQW�
1\FKRODV�HW�OH�JUHJQLHU�DX�SULRXU�SRXU�;;,�OLYUHV�HW�;;�VRXV�DX�YLQ�OH�
MRXU�GH�O¶$VFHQVLRQ�HW�DW�ELHQ�;�DQV�MXVTXHV�j�;,,�HW�HQ�IXVW�HQYHVWXV�
OLGLV�9LYLHQV�SHU�*DXGHW�OH�PDLUH�HW�GLVW�TX¶LO�\�DW�OH�TXDUV�HW�O¶DFKHWD\�
DSUqV�FH�TXH�TXH�%HVR]�OH�YHQGLVW�
%HOLQV��VHFRQV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�HQ�WRXW�HW�SHU�

WRXW�DQVL�FRPPH�OLGLV�9DXWKLHUV�SUHPLHUV�VDXI�TXH�WDQW�TX¶LO�GLVW�TXH�FH�
IXVW�RX�PRL[�GH�O¶$VFHQVLRQ��5HTXLV�VH�LO�\�DW�ULHQV�GLV�TXH�QRQ�
-DTXH]�¿O]�DX�9LVDXO��WLHUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�TXH�

%HVR]�YHQGLVW�FHOOH�SLqFH�GH�SUH\�j�9LYLHQ�SRXU�;;,�OLYUHV�GH�TXRL�RQ�
EHXVW�;;�VRXV�FKLpV�*DXGHW�RX�FLPLVWLHUH���UHTXLV�HQ�TXHO�OHX��LO�GLVW�
TX¶LO�Q¶HQ�GLVW�SOXV�PDVTXHV�WDQW�FRPPH�RQ�O¶HQ�DYRLW�HPIRUPp��UHTXLVW�
OL�RQW�TX¶LO� MXURLW�VH� LO�IXVW�DX�YHQGDLJH�� LO�GLVW�TX¶LO�QH�MXUUD\�SRLQW��
TX¶LO�QL�IXVW�SDV�
:LOOHPLQV�GH�6XV�OH�)RXU��TXDUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�

HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�9DXWKLHUV�SUHPLHUV�WHVPRLQV�
/L�&XLGUH�¿]�DX�0DLVWUH��TXLQV�WHVPRLQV�MXUH]�GLVW�SHU�VRQ�VDLUHPHQW�

HQ� WRXW�HW�SHU� WRXW�DQVL�FRPPH�9DXWKLHUV�SUHPLHUV� WHVPRLQV��� UHTXLV�
DSUqV�FH�TX¶LO�KHXVW�SDOOH\�VRQ�WHVPRLJQDLJH�XQ�SRXO�VH�-DTXH]�¿O]�DX�
9LVDXO�\�IXVW��GLVW�TXH�R\�HW�LO�VH�WURYH�TXH�QH�IXVW�
(VWHYHQLQV� OL� *HQGUH]� VL[HLPHV� WHVPRLQV� MXUHLV� GLVW� SHU� VRQ�

VDLUHPHQW�TX¶LO�RLVW�ELHQ�GLUH�j�%HVRW�HW�j�9LYLHQ�OH�YHQGDLJH�GH�FHOOH�
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SLqFH� GH� SUH\� TXH� %HVR]� GHPDQGH� TX¶LO� FRVWD\� ;;,,� OLYUHV� HW� TXH�
%HVR]�GLVW�TX¶LO�O¶DYRLW�YHQGX\�DXGLW�9LYLHQ�
'LVW�%HVR]�VXV�OHV�WHVPRLQV�TX¶LO�QH�OL�GRLYHQW�QXUH�TXDU�OL�IUqUH�HQ�

VXQW�WXW�SDUWLFLSDQW�HW�HQ�HVW�DGMRUQpV�%HVR]�j�O¶DVVLVH�WHQXH�OH�PDFUHGL�
DSUqV�O¶$SSDULWLRQ�GRX�SURYHU���PLVH�IDLW�HVFULSWH�VXV�,,,,�;;�HW�;,;�

&H�VXQW�OHV�SURYHV�TXH�:LOOHPLQV�¿O]�2WKHQHW�IDLW�HQFRQWUH�OH�*URV�
(VWHQH�GXQ�OL�SODL]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;��
:LOOHPLQV��SULQFLSDO[�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�TXH�OL�WHUUH�VpDQW�

HQ� OD�&RVWH�*LUDUW� TXH� OL�*URV�(VWHQHV� OL� GHPDQGH�� TX¶HOOH� HVW� VXH��
GHPRXUpH�GH�SHU�VRQ�SHUUH�FRPPH�VHV�GURL]�KHULWDLJHV�HW�O¶RQW�WHQXH�
TX¶LO�TXH�VHV�SHUUHV�O¶RQW�WHQXH�;;;,�DQ�HW�SOXV�VHQV�HQWUHURXWH�HW�FLO�
TXH�GH�ORXU�RQW�FDXVH�
3HUULQV� OL�-D\V��SUHPLHUV� WHVPRLQV� MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�HQ�

WRXW�HW�SHU�WRXW�DQVL�FRPPH�OLGLV�:LOOHPLQV�SULQFLSDO[�HW�TXH�OLGLV�*URV�
(VWHQH�QH�KHXVW�RQTXHV�WHUUDLJH�QH�SRVVHVVLRQ�
4XDUWLHUV�OL�(VFX\HUV��VHFRQV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�

TXH�OL�SLqFH�GH�WHUUH�HVW�j�:LOOHPLQ�¿O�2WKHQHW�GHPRXUpH�GH�SHU�VRQ�
SHUUH�HW�TXH�OLGLV�:LOOHPLQV�HW�VHV�SHUUHV�HW�FLO�GH�FXL�LO�DW�FDXVH�O¶RQW�
WHQXH�;;;,�DQ�HW�SOXV�FRPPH�VRQ�GURLW�KHULWDLJH�
0DLOODUV�� WLHUV� WHVPRLQV� WLHUV� WHVPRLQV� �VLF�� MXUHV� GLVW� SHU� VRQ�

VDLUHPHQW�HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�4XDUWLHUV�OL�(VFX\HUV�VHFRQV�
WHVPRLQV�
5DSSRUWH\�HVW�TX¶LO�DW�ELHQ�SURYpH�VHQWHQFLRQ��O¶DPHQGH�GRLW�OL�*URV�

(VWHQHV�

&H�VXQW�OHV�SURYHV�TXH�:LOOHPLQV�¿O]�2WKHQHW�DW�IDLWHV�HQFRQWUH�OH�
*URV�(VWHQHV�GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�9,��
:LOOHPLQV�SULQFLSDO[�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�TXH�OL�WHUUH�GXQ�OL�

*URV�(VWHQH�DW�GHPDQGp�OH�WHUUDLJH�HVW�VXH��GHPRXUpH�GH�SHU�VRQ�SHUUH�
HW�TXH�LO�TXH�VHV�SHUUHV�TXH�FLO�TXH�GH�ORXU�RQW�FDXVH�O¶RQW�WHQXH�;;;,�
DQ� HW� SOXV� VHQV� HQWUHURXWH� QH� Q¶HQ� IXVW� RQTXHV� OL� *URV� (VWHQHV� HQ�
SRVHVVLRQ�
3HUULQV�¿O]�/DQGUL�OD�3HUGXH��SUHPLHUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�

VDLUHPHQW�HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�:LOOHPLQV�OL�SULQFLSDXO[�HW�
SOXV�TXH�LO�GLVW�TXH�VH�OLGLV�:LOOHPLQV�OD�SHUGRLW�TX¶LO�QH�DPHQGHURLW�
MD\�ULHQV�HW�TX¶LO�QL�DYRLW�SDUW�
4XDUWLHUV�OL�(VFX\HUV��VHFRQV�WHVPRLQV�MXUH\V�GLVW�SHU�VRQ�VDLUHPHQW�
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TXH� OL� SLqFH� GH� WHUUH� GXQ� OL� *URV� (VWHQH� GHPDQGH� OH� WHUUDLJH� HVW� j�
:LOOHPLQ�¿O�2WKHQHW�HW�j�FH[�TXH�GH�OX\�HW�VHV�SHUVRQLHUV�RQW�FDXVH�HW�
GHPRXUpH�GH�SHU�VRQ�SHUUH�HW�O¶RQW�WHQXH�;;;,�DQ�HW�SOXV�FRPPH�ORXU�
GURLW�KHULWDLJH��QH�Q¶HQ�YLVW�RQTXHV�OH�*URV�(VWHQH�DYRLU�OD�SRVHVLRQ�
:LOOHPLQV�¿O]�/DQGUL� OD�3HUGXH�� WLHUV� WHVPRLQV� MXUHV�GLVW�SHU� VRQ�

VDLUHPHQW�HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�4XDUWLHUV�OL�(VFX\HU�VHFRQV�
WHVPRLQV� HW� SOXV� TX¶LO� GLVW� TXH� VHV� IUqUHV� O¶DFKHWD\� DX� WHPSV� TX¶OO�
HVWR\HQW� HQFRU� HQVHPEOH� HW� TX¶LO� OD� GRQQD\� j� XQ� VXHQ� SDUHQW� FHVW�
DGVDYRLU� VD� SDUW� HW� TXH� VH� VHV� IUqUHV� OD� SHUGRLW� TX¶LO� QH� DPHQGHURLW�
ULUHQV�QH�Q¶HQ�UHQGHURLW�

,,,,�;;�9,,,

%XHQRQV�GH�&KLpV�5HJQDXW�GRX�0RQW��TXDUV�WHVPRLQV�MXUHV�GLVW�SHU�
VRQ� VDLUHPHQW� HQ� WRXW� HW� SHU� WRXW� DQVL� FRPPH� 4XDUWLHUV� OL� (VFX\HUV�
VHFRQV� WHVPRLQV�HW�SOXV�TX¶LO�GLVW�TX¶OL�\�DW�YHKX�SDQUUH�:LOOHPLQ�¿O�
2WKHQHW�HW�FH\�TXL�GH�OX\�RQW�FDXVH��OH�WHUUDLJH�QH�YLVW�RQTXHV�OH�*URV�
(VWHQH�HQ�SRVHVVLRQ�QH�SDQUUH�OH�WHUUDLJH���O¶DPHQGH�GRLW�OH�*URV�(VWHQHV�

3URYH\� DW� VRXV¿VDPPHQW�:LOOHPLQV� OL� (VFKRSDUV� SHU� OX\�� SHU� OH�
9LFRUJHW�� SHU� %RLFKHVÀHW� HW� SHU� -DTXHW� OH� 1LH]� HQFRQWUH� -DQQHW� OH�
5HVFKDW�GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�9�TXH�OLGLWH�
SLqFH�GH�SUH\�HVW�VXH�HW�GH�VRQ�KHULWDLJH��GHPRXUp�GH�SHU�VRQ�SHUUH�HW�
TX¶LO�Q¶DW�IDLW�FKRXVH�SHU�TXR\�LO�OD�GRLW�DYRLU�SHUGXH���O¶DPHQGH�GRLW�OL�
5HVFKDW��OL�&RQYHUV�SOHJH�

&H�VXQW�OHV�SURYHV�TXH�3DJDQV�¿O]�$LOOHVRQ�DW�IDLWHV�HQFRQWUH�*LUDUW�
OH�)RXO�VXV�OH�QRPEUH�GH�,,,,�;;�9,��
3DJDQV�¿O]�$LOOHVRQ��SULQFLSDO[�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�TXH�OL�

SUH\V�TX¶LO�DW�GHPDQGp�j�*LUDUW�OH�)RXO�HVW�VXHQV�HW�j�+XJXHQLQ�VRQ�
IUqUH�GH�SHU�(VWHYHQHWH�HW�-XKHW�ORXU�IHPHV�¿OOHV�GRX�)DUQLHU�HW�TXH��LO�
QH�ORXU�IHPHV��Q¶RQW�IDLW�FKRXVH�SHU�TXR\�HOOHV�OH�GRLYHQW�SHUGUH��QH�
RQTXHV�G¶\FHOXL�SUH\�QH�KHXUHQW�HVFKDQJH�QH�HQFRQWUH�
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2WKHQLQV�/DPEHUV�SUHPLHUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�
HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�OLGLV�3DJDQV�SULQFLSDO[�
*X\R]��GRX�/DLF��VHFRQV�WHVPRLQV��HQ�WRXW�HW�SHU�WRXW�DQVL�FRPPH�

3DJDQV�SULQFLSDO[�
:LOOHPLQV�¿O]�$LOOHVRQ��WLHUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�

TXH�OL�SUH\V�TXH�3DJDQV�DW�GHPDQGH\�j�*LUDUW�OH�)RXO��TXH�LO�HVW�DX�GLW�
3DJDQW��j�+XJXHQLQ�VRQ�IUqUH�HW�j�ORXU�IHPHV�¿OOHV�GRX�)DUQLHU�HW�TXH�
LO�QH�ORXU�IHPHV�Q¶RQ�IDLW�FKRXVH�SHU�TXRL�LO�OD�GRLH�DYRLU�SHUGXH��QH�
RQTXHV�Q¶HQ�KHXVW�HVFKDQJH�QH�HQFRQWUH�OLGLV�3DJDQV�QH�VHV�IUqUHV�TX¶LO�
VDLFKH�
3URYH\�DW�VRXV¿VDPPHQW��O¶DPHQGH�GRLW�*LUDUV�OL�)RX[��OL�&RQYHUV�

SOHJH�

0LVH�IDLWH�HQWUH�:LOOHPLQ�¿O�DX�0DVVRQ�HW�%HUWHW�¿O�j�O¶(VFRW��GHV�
&KDVLHUHV��GXQ�OL�SODL]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,,,��VXV�
-DQQHW�¿O�9DXWKLHU�HW�OH�-D\�¿O�/DQGUL��VXV�SRLQQH�GH�;�VRXV�GH�WHQLU�
ORXU�GLW�GHV�TXH[�OLV�VLUHV�DXURLW�OD�PRLWLp��SOHJH�6DOLQH\�SRXU�OH�¿O�DX�
0DVVRQ�HW�-DQQH]�OL�(VFR]�SOHJH�SRXU�VRQ�IUqUH�HW�RQW�UDSSRUWp�OL�DUELWUH�
TXH�OL�WHUUH�VH�SDUWH�SHUPH\�OHTXHO�UDSSRUW�OLGLV�%HUWH]�DW�GHVGLW�HW�GRLW�
OD�SRLQQH��UDMRUQH\�VXQW�j�O¶DVVLVH�HQ�WHO�HVWDW�FRPPH�LO�HVWRLHQW�VXV�OH�
QRPEUH�GH�,,,,�;;�HW�,,,�

-DTXHWH� IHPH� DX�5DSSDW�� GH�0RXUHWDQJ�� SODLQWLV� GH� OD� &XLGUH� ¿O�
/DQGULHW��-DQQpV�¿O]�*LUDUW��GRX�SRQW��SOHJH�SRXU�O¶XQ�HW�SRXU�O¶DXWUH��
GHPDQGH�-DTXHWH�XQH�SLqFH�GH�SUH\�VpDQW�RX�3UH\�:\RQ�GHVRXO[� OH�
SRQW�GH�OD�5RLFKH��HQWUH�OH�SUH\�(VWHYHQLHW�¿O�3HUULQ��GH�0RXUHWDQJ��OL�
TXH[�SUH\V�HVW� VXHQV�HW�GH� VRQ�KHULWDLJH� �� MRXUV�G¶DSHQVHPHQW�HW�GH�
PRQVWUH�DX�G\PHQJH�

&RPPDQGp�HVW�j�3HUUHQHW�GH�0RQJHVR\H��TX¶LO�JDLJRLW�OD�SOHJH�TXH�
OL�IHPH�5XEEL�OL�PLVW�SRXU�UHVDLVLU�OH�SUH\�GXQ�OL�HVWD]�HVW�HVFULS]�VXV�OH�
QRPEUH�GH�,,,,�;;�HW�,��SRXU�FH�TX¶LO�KHXVW�MRUQp�GL�PHQHU�VRQ�JDUDQW�RX�
GH�IDLUH�HQ�VRQ�FKLHI��OHTXHO�JDUDQW�LO�QH�DPHQD\�QH�QH�¿VW�HQ�VRQ�FKLHI�

&HVW�MRXU�IXVW�DYR\pV�7DLOODUV��GHV�&RVWHV��GH�7KRPDV�HW�3HUUHQHW�VHV�
¿O]��HPIDQV�G¶(VWHYHQHWH�OD�5RXVH��SUHPLHUH�IHPH�GRXGLW�7DLOODUW��GH�
OD�GHPDQGH�TXH�7DLOODUV�¿VW�j�-DQQLQ�¿O�j�OD�%HUWKRWH�VXV�OH�QRPEUH�GH�
,,,,�;;�HW�,��OLTXHO�7KRPDV�HW�3HUUHQHW�RQW�SURPLV�GH�WHQLU�FH�TXH�VHUD\�
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IDLW�SHU�OHGLW�7DLOODUW�HW�UHVSRQW�OL�%HUWKRWH�SRXU�-DQQLQ��VRQ�¿O��TX¶LO�
DXUDW�JDUDQW�/DPEHOLQ�VRQ�¿O�RX�9HUWLQ�RX�OH�&RQYHUW��WRXV�HQVHPEOH�
RX�FKHVFXQ�SHU�OX\�RX�LO�IHUD\�HQ�VRQ�FKLHI�HW�DW�DSSOHJLp�OL�%HUWKRWH�SHU�
OH�&RQYHUW�TXH�VHV�¿O]�WHQUUD\�SRXU�ERQ�FH�TX¶LO�IHUD\�j�FHVWH�MRUQpH�

&H�VXQW�OHV�SURYHV�TXH�5RVVLJQXH[�DW�IDLWHV�HQFRQWUH�(VWHYHQLQ�OH�
*HQGUHW��HVFULSW�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,��
5RVVLJQXH[�� SULQFLSDO[� MXUHV� GLVW� SHU� VRQ� VDLUHPHQW� TXH� FHOOH�

RXLFWLPH�SDUWLH�GH�FORX[�TXH�OL�*HQGUpV�GHPDQGH��TX¶LO�OD�TXLWWD\�j�OX\�
HW�j�VD�IHPH�RX�FORVWUH�HQ�\YHUW�KHXVW�XQ�DQ�
:LOOHPLQV� ¿O]� 2WKHQHW� SUHPLHUV� WHVPRLQV� MXUHV� GLVW� SHU� VRQ�

VDLUHPHQW�TXH�OL�*HQGUpV�TXLWWD\�DXGLW�5RVVLJQXHO�OHV�VHSW�SDUWLHV�GRX�
GLW�FORX[�
3HUULQV�¿O]�2WKHQHW��VHFRQV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�

TXH�FHOOH�RXLFWLPH�SDUWLH�TXH�OL�*HQGUH]�GHPDQGH��TX¶LO� OD�TXLWWD\�j�
5RVVLJQXHO�HW�j�VD�IHPH�RX�FORVWUH�G¶HQYLURQ�OD�&KDQGHORXVH�KHXVW�XQ�
DQ���UHTXLV�
4XDUWLHUV� OL�(VFX\HUV�� WLHUV� WHVPRLQV� MXUHV� GLVW� SHU� VRQ� VDLUHPHQW�

TX¶LO� IXVW� RX� FORVWUH� HQ� \YHUW�� KHXVW� XQ� DQ� DSUqV� OD�1DWLYLWH\�� R�� OL�
*HQGUpV�TXLWWD\�FHOOH�RXLFWLPH�SDUWLH�TXH�OL�*HQGUpV�GHPDQGH�HW�GLVW�
TXH�OL�IHPH�5RVVLJQXHO�QL�IXVW�SDV�j�OD�TXLWWDQFH�
(VWHYHQLQV�OL�&KHYDOHUDV��TXDUV�WHVPRLQV�MXUHV�GLVW�SHU�VRQ�VDLUHPHQW�

TX¶LO�IXVW�RX�OHX�R��OL�*HQGUH]�TXLWWD\�OHV�VHSW�SDUWLHV�TXDQW�LO�UHVSRQGLW�
j�OD�MRUQpH�TX¶LO�IXVW�JDUDQV�HW�SOXV�Q¶HQ�VFHLW�

$GMRUQpH� HVW� j� O¶DVVLVH� 6HELOOHWH� IHPH� 6\PRQW�� GH� SURYHU� TXH� OL�
5DSSDO[�HW�-DTXHWH�VD�IHPH�OL�¿UHQW�SDUWLH�GRX�IRLQF�HW�HOOH�SULVW��GXQ�OL�
HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�/;;,,�HW�RX�HQ�O¶HVGLW�GH�O¶DXWUH�HW�
MXJHPHQW�HQWLHU��-DTXH]�OL�&DLJQH�SOHJH�SRXU�6HELOOHWH��-DQQH]�JLQGUHV�
-DTXHUW�SOHJH�SRXU�OH�5DSSDW�

8QH�DPHQGH�(VWHYHQLQV�¿O]�6DJUL�GH�VDQF�IDLW�j�+XJXHQLQ�VRQ�IUqUH��
(VWHYHQLQV�OL�&KHYDOHUD]�SOHJH��,;�VRXV�TXLWWHV�SRXU�9,�VRXV�

3URYH\�DW�VRXV¿VDPPHQW�5HJQDXV�JHQUUHV�3HUULQ�3HWLW�TXH�)HVR]�
O¶DW�IHUX\�HW�EDWX\�HW�PLV�PDLQ�D�OX\���O¶DPHQGH�GRLW�)HVR]��%XHQRQV�
SOHJH��GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�9�
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0LVH�V¶HVW�JDUDQV�6HFLOOH��IHPH�4XDUWLHU��SRXU�%HVHQoRQ�¿O�&RVWHUHO��
GH�OD�GHPDQGH�TXH�OL�&XL]�OL�¿VW��VXV�OH�QRPEUH�GH�,,,,�;;�HW�9,,��HW�O¶DW�
DSSOHJLp� SHU� %HVHQoRQ� ¿O� &RVWHUHO� �� PLVH� IDLWH� VXV� %HVHQoRQV� ¿O�
+XJXHQHWH� &KDWRLOORQ� GRX� /DLF�� 3HUULQ� 'UDQRLOORQ�� HW� VXV� 2WKHQLQ�
%DUDUW�VXV�SRLQQH�GH�;�VRXV�GHVTXH[�OL�VLUHV�DXURLW�OD�PRLWLp��SOHJH�OH�
&RQYHUW�SRXU�O¶XQ�HW�SRXU�O¶DXWUH���UDSSRUWp�RQ�OL�DUELWUHV�TXH�OL�&XL]�HQ�
DW�;9,�VRXV�HW�LO�TXLWHVW�OD�WHUUH��OHTXHO�UDSSRUW�OL�&XL]�Q¶DW�YROX\�WHQLU���
UDGMRUQH\�VXQW�j�GX\�HQ�;9�MRXUV�

,,,,�;;�,;

$FRUW�IDLW�HQWUH�3HUUHO�5RVVLJQXHO�SRXU�OX\�HW�SRXU�VHV�KRLUV�G¶XQH�
SDUW��HW�*LUDUGLHU�SRXU�OX\�HW�SRXU�VHV�KRLUV�G¶DXWUH��GRX�GHVFRUW�PHKXW�
HQWUH�ORXU�GRXV��GXQ�OL�SODL]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�/;;9,,,��TXH�
OL�SLqFH�GH�SUH\�TXH�*LUDUGLHUV�DW�GHPDQGpH�GHPRXUH�DXGLW�3HUUHO�WRXWH�
TXLWWH� SHUPH� ;/� VRXV� GH� PRQR\H� FRUVDXEOH� TXH� OLGLV� 3HUUH[� GRLW�
EDLOOLHU�DXGLW�*LUDUGLHU�HW�SHUPH�FH[�;/�VRXV�OLGLV�*LUDUGLHUV�DW�TXLWWH\�
OHGLW� SUH\� DXGLW� 3HUUHO� HW� j� VHV� KRLUV� HW� SURPLV� GH� JDUDQWLU� SHU� VRQ�
VDLUHPHQW�FRUSRUHOPHQW�GRQQH\�HW�HVW�IDLV�FLO]�DFRUV�SHU�)ORUHW�IHPH�
*X\HW�¿O�GRXGLW�3HUUHO�� OHTXHO�DFRUW� OLGLV�3HUUH[�DW� ORXH\�HW�V¶HQ�HVW�
WHQXV�j�SD\pV�OLGLV�*LUDUGLpV��O¶DPHQGH�GRLW�3HUUH[��:LOOHPLQ�¿O]�DX�
5HVFKDW�SOHJH�

&RPPH�3HUULQV�OL�)DUQLHUV�DW�GHPDQGp�DX�QRP�GH�5HJQDOGH�VD�IHPH�
j�-HKDQ�¿O�%HUWHW�IUqUH�GH�VD�GLWH�IHPH��SOXVLRXUV�KHULWDLJHV�GXQ�OL�HVWD]�
HVW� HVFULSV� VXV� OH� QRPEUH� GH� ,,,,� ;;� HW� 9,�� GHVTXHOOHV� SLqFHV� GH�
KHULWDLJH�(VWHYHQLQV�¿O]�%HUWHW�IUqUH�GRXGLW�-HKDQ�VH�PLVW�JDUDQV�G¶XQH�
TXDQWLWH\��UDSSRUWH\�HVW�SHU�OH�MXJH�SRXU�FH�TXH�OLGLV�-HKDQV�DW�PRQVWUp�
HQ� MXJHPHQW� XQH� OHWWUH� VFHOOpH� GRX� VFHO� GH� OD� FRXUW� GH�0RUWHDX� HV�
TXHOOHV�HVW�FRQWHQX\�TXH�OLGLV�)DUQLHUV�HW�5HJQDXOGH�VD�IHPH�TXLWWqUHQW�
HV� GLV� -HKDQV� HW� (VWHYHQLQ� WRXW� O¶HULWDLJH� HW� PREOHV� TXH� OL� SRRLHQW�
DGYHQLU�GH�SHU�SHUUH�HQ�QRP�GH�VRQ�PDULDLJH�SRXU�SOXVLRXUV�FKRXVHV�
FRQWHQXHV�HV�GLWHV�OHWWUHV��TXH�WRXWH�OL�GHPDQGH�HQWLHUHPHQW�GHPRXUH�
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DXGLW�-HKDQ�HW�j�VRQ�IUqUH���O¶DPHQGH�GRLW�OL�)DUQLHUV��'UDQRLOORQV�SOHJH�

$GMRUQpV�HVW�OL�)DUQLHUV�HQFRQWUH�-HKDQ�HW�(VWHYHQLQ�HPIDQV�%HUWHW�
SRXU�GHPDQGHU�VH�OLGLV�)DUQLHUV�ORXU�ZHOW�ULHQV�GHPDQGHU�VXV�OH�SUH\�
GRX�1DVRXU�TXL�HVW�FRQWHQXV�HQ� OHWWUHV�TX¶LO�RQW�GRX�)DUQLHU�� OHTXHO�
SUH\�OLGLV�)DUQLHUV�GLVW�TX¶LO�Q¶D�SRLQW�KHX�GH�ORXU�HW�OL�OHWWUH�GLVW�TX¶LO�
V¶HQ�WLQW�j�SD\pV�

�/L�MRUQpH�GH�3HUULQ�3HWLW�HW�GH�9HUWLQ�HVFULSWH�VXV�OH�QRPEUH�GH�,,,,�
;;�MXVTXHV�j�O¶DVVLVH�

5HVSRQW�%XHQRQV�¿O]�DX�%ORQF�j�OD�GHPDQGH�TXH�%HUQDUV�9RLOOH]�OL�
¿VW�VXV�OH�QRPEUH�GH�/,,,�TX¶LO�HQ�DW�IDLW�SDVVHPHPHQW�HW�OH�PRQVWHUD\�
HW� MXJHPHQW� HQWLHU�� SOHJH� OH� &RQYHUW� SRXU� %HUQDUW�� %HVHQoRQV� ¿O]�
&RVWHUHO�SOHJH�SRXU�O¶DXWUH��OHTXHO�SDVVHPHQW�%HUQDUV�OL�PLVW�HQ�QR\���
DGMRUQpV�HQ�HVW�%XHQRQV�j�O¶DVVLVH�GRX�SURYHU�

(Q� GHVIDXW� OL� 5HQHYLHUV� HW� :LOOHPLQV� OL� 3HOOHWLHUV� VHV� IUqUHV���
O¶XQV�FRQWUH�O¶DXWUH�GH�MRUQpH�DVVLJQpH�VXV�OH�QRPEUH�GH�,,,,�;;�HW�9,���
IDXWH� SRXU� FH� TXH� WRXWHV� OHV� QRYHOOHV� GHPDQGHV� IXUHQW� PLVHV� DX�
G\PHQJH�DSUqV�

$FRUGp�HVW�HQWUH�(VWHYHQLQ�%UXWLOOHW�HW�:LOOHPLQ�O¶(VFKRSDUW�GH�OD�
GHPDQGH�TXH�OL�(VFKRSDUV�OL�¿VW�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,��TXH�OL�
SUH\V�GHPRXUH�DXGLW�(VWHYHQLQ�%UXWLOOHW�HW�OL�DW�TXLWWH\�OL�(VFKRSDUV�j�
OXL�HW�j�VHV�KRLUV�SHUPH�;;;9,�VRXV�PRQRLH�FRUVDXEOH�TXH�OL�(VFKRSDUV�
HQSRUWH�GRXGLW�(VWHYHQLQ��� O¶DPHQGH�GRLW�(VWHYHQLQV�HW�IXVW�IDLV�FLO]�
DFRUV�SHU�:LOOHPLQ�OH�3HOOHWLHU�HW�1DUGXLQ�OH�&RQYHUW��OHTXHO�DFRUW�OL�
XQH�HW�OL�DXOWUH�SDUWLH�RQW�SURPLV�GH�WHQLU�HW�MXUH\�VXV�6DLQWHV�(XYDQJLOHV�

$FRUW�IDLW�HQWUH�3HUUHQLQ�OH�5LRWRX[�HW�OH�)DUQLHU��UDSSRUWH\�SHU�OH�
*LQGUH��PDLUH��GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,,,,�
VRXV�TXH�)DUQLHUV�GRLW�O¶DPHQGH�
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-RXUV�WHQXV�j�0RUWHDX�SHU�GDYDQW�PRQVHLJQRXU�(VWHQH��
HW�*LUDUW�OH�FOHUF��OH�G\PHQJH�DSUqV�IHVWH�VDLQW�/XF�(XYDQJHOLVWH�

O¶DQ�0�&&&�HW�;;;�

&H�VXQW� OHV�SURYHV�TXH�%HVHQoRQLQV�GH� OD�5LYH�DW� IDLWHV�HQFRQWUH�
4XDUWHURW�OH�%RVFKHW��GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�
HW�9,,��>/DLVVp�HQ�EODQF@

(VWHYHQLQV�¿O]�%RLFKLQ�GH�OD�*UDQW�&RPEH��SODLQWLV�GH�(VWHYHQLQ�
/DUGRQ��+XJXHQLQV� OL�5DSSD]� SOHJH� SRXU�(VWHYHQLQ�%RLFKLQ�� 3HUULQ�
3HWLV�SOHJH�SRXU�/DUGRQ��GHPDQGH�(VWHYHQLQV�%RLFKLQV�XQH�SLqFH�GH�
WHUUH�VpDQW�HVW�&RPEHV��GHVRXO]�%HO�5HVJDUW��DWLJQDQW�GH�OD�YLH��OLTXHOOH�
HVW�VXH�HW�GH�VRQ�KHULWDLJH��GHPRXUH\�GH�SHU�VRQ�SHUUH�HW�OH�PRQVWHUD\��
OXL�H[FHSWp�IXHUV��-RXUV�G¶DSHQVHPHQW�HW�GH�PRQVWUH�DX�G\PHQJH�DSUqV�

1DUGXLQV�OL�&RQYHUV�SODLQWLV�GH�%HVHQoRQV�OH�3HOOHWLHU��5REHUV�¿O]�
:LOOHPLQHW�SOHJH�SRXU�OH�&RQYHUW��MXUH\�DW�%HVHQoRQV�GH�SRUVXLYUH�OH�
GURLW�GH�OD�FRXU��GHPDQGH�OLTXHV�TXH�FRPPH�OLGLV�%HVHQoRQV�VH�VRLW�
PLV�JDUDQV�SRXU�OD�IHPH�-DTXHW�%HOLQ�HW�LO�PHLVW�SOHJH�OHGLW�&RQYHUW�GH�
OD�JDUDQWLH�VL�FRPPH�LO�HVW�FRQWHQX\�RX�SDSSLHU�GH�OD�FRXU��GH�ODTXHO�
SOHJHULH�OLGLV�&RQYHUV�SHUW�VHV�JDLJHV��VL�UHTXLHUW�OL�&RQYHUV�TX¶LO�VHV�
JDLJHV� OL�GHOLYURLW���FRPPDQGp�HVW�DXGLW�%HVHQoRQ�TX¶LO�GHOLYURLW� OHV�
JDLJHV�GRXGLW�&RQYHUW��TXDU�RQ�WURYH�SHU�OH�SDSSLHU�TX¶LO�HQ�PLVW�OHGLW�
&RQYHUW�HQ�SOHJH���j�FH�GLVW�%HVHQoRQV�TXH�FH�SRXU�TXR\�OL�JDLJH�VH�
SHUGRLW�Q¶HVW�HQFRU�DGMXJLp�HW�V¶HQ�WLHQW�DX�SDSSLHU�

-RXUV�GH�JDUDQW�j�OD�&XLGUH�¿O�/DQGULHW�GH�OD�GHPDQGH�TXH�-DTXHWH�
IHPH� DX�5DSSDO� OL� ¿VW� VXV� OH� QRPEUH� GH� ,,,,�;;� HW�9,,,� HW� QRPPH�
JDUDQW�(VWHYHQLQ�%LOORQ�RX�VHV�KRLUV�RX�LO�IHURLW�HQ�VRQ�FKLHI�

(Q�WHO�HVWDW�OL�MRUQpH�GH�O¶(VFKRSDUW�HW�GH�-HKDQ�¿O�-XKDQ�GHV�&KDPSV��
HVFULSW�VXV�OH�QRPEUH�GH�,,,,�;;�9�SRXU�FH�TXH�OLGLV�-HKDQV�ZHOW�DYRLU�
JDUDQW�HW�OL�(VFKRSDUV�GLW�TX¶LO�QH�UHFLYUD\�SRLQW�DXOWUHV�TXH�OHGLW�-HKDQ�
SRXU� FH�TXH� OLGLV� -HKDQV� OL� DW� TXLWWpH� HW� OLGLV� -HKDQV�GLW� TXH�RQ�GRLW�
UHFLYRLU� VRQ� JDUDQW��� DGMRUQD\� VXQW� j� O¶DVVLVH� VXV� FRQVRLO� YHRLU� VH� OL�
(VFKRSDUV�GRLW�UHFLYRLU�OH�JDUDQW���UDSSRUWH\�RQW�TXH�OL�(VFKRSDUV�GRLW�
UHFLYRLU�OH�JDUDQW�GRXGLW�-HKDQ���HQ�WHO�HVWDW�MXVTXHV�VXV�OH�QRPEUH�GH�
,,,,�;;�HW�;,,,�
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,,,,�;;�HW�;

0LV�V¶HVW�JDUDQV�%HVHQoRQQLQV�9HUWLQV�SRXU�-DQQLQ�VRQ�IUqUH�GH�OD�
GHPDQGH�TXH�7DLOODUV�OL�¿VW�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,;�HW�DW�DSSOHJLp�
OD�JDUDQWLH�SHU�OH�&RQYHUW��HW�QRPPH�VHFRQW�JDUDQW�3HUULQ�OH�)DUQLHU�RX�
(VWHYHQLQ� OH�*HQGUHW�RX�(VWHYHQLQ� OH�&KHYDOHUDW�� WRXV� HQVHPEOH�RX�
FKHVFXQ�SHU�OX\�RX�LO�IHUD\�HQ�VRQ�FKLHI�

&H�VXQW�OHV�SURYHV�TXH�6HELOOHWH�DW�IDLWHV�HQFRQWUH�-DTXHWH�IHPH�DX�
5DSSDW�GXQ�OL�HVWD]�HVW�HVFULSV�VXV�OH�QRPEUH�GH�,,,,�;;�HW�,;��
6HELOOHWH��SULQFLSDO[�MXUHH�GLV�SHU�VRQ�VDLUHPHQW�TXH�GRX�IRLQF�TXH�

OL�5DSSD]�OL�¿VW�GHPDQGH�GRX�TXHO�LO�GLVW�TX¶HOOH�O¶DW�GHVVDVL��TXH�OLGLV�
5DSSDO]� HW� VD� IHPH� O¶HQ� ¿UHQW� OD� SDUWLH� HW� TXDQW� HOOH� SULVW� TXH� OLGLV�
5DSSDO]�QH�VD� IHPH�QH� O¶HQ�DOHUHQW�SRLQW�DX�GDYDQW�HW� O¶HQ�DYRLW� ,,,�
FKLURQV�HW�XQ�DQQH�
-DQQHWH� GH� FKLHI� GH�1RFWRQ�� SUHPLHUV� WHVPRLQV� MXUHV� GLV� SHU� VRQ�

VDLUHPHQW�HQ�WRXW�HW�SHU�WRXW�HQVL�FRPPH�OL�SULQFLSDO[�
,WHP�� OL� &XLFKH� ¿O]� -XKDQ� VHFRQV� WHVPRLQV� MXUHV� GLVW� SHU� VRQ�

VDLUHPHQW��TX¶LO�HVWRLW�DSR\pV�VXV�OH�SDOOH]�GH�VRQ�FORX[�HW�TX¶LO�YLVW�
TXH� OL�5DSSDO[�HW�VD�IHPH�¿UHQW� OH�SDUWDLJH�j�6HELOOHWH�GRX�IRLQF�GH�
TX¶LO�GLHQW�TXH�ODGLWH�6HELOOHWH�OHV�DW�GHVVDVLV�HW�TXH�OL�GLWH�6HELOOHWH�HW�
VH�SDUWDLJHV�SULVWUHQW�GH�OD�SDUWLH�HW�TXH�OLGLV�5DSSDO]�QH�VD�IHPH�QH�
DOHUHQW�SRLQW�DX�GDYDQW�TXDQW�OLGLWH�6HELOOHWH�SULVW��
$GMRUQH\�HQ�VXQW�j�O¶DVVLVH�j�UHQGUH�GURLW�VXV�FRQVRLO�GH�VHLJQRXU���

UDSSRUWH\�HVW�TXH�OLGLWH�6HELOOHWH�DW�ELHQ�SURYH\�VHQWHQFLRQ��O¶DPHQGH�
GRLW�OL�5DSSDO]�/;�VRXV�TXLWWHV�SRXU�;,�VRXV�

(VWHYHQLQV� %UXWLOOpV�� SODLQWLV� GH� 3HUULQ� ¿O� 4XDUWHURW�� OL� &RQYHUV�
SOHJH�SRXU�(VWHYHQLQ��OL�*ROD]�SOHJH�SRXU�3HUULQ��GHPDQGH�%UXWLOOpV�
TXH�FRPPH�LO�SUHVWHW�DX�FOHUF�GH�)HLU�;;�VRXV�GHV�TXH[�;;�VRXV�OLGLV�
3HUULQV� OL� ¿VW� SOHJH�� VL� UHTXLHUW� OLGLV�(VWHYHQLQV� DXGWL�3HUULQ� TX¶LO� OL�
EDLOORLW�JDLJHV�GHVGLV�;;�VRXV�HW�VH�LO�ZHOW�QR\HU�TX¶LO�QH�IXVW�SOHJH��LO�
OH�SURYHUD\���MRXUV�G¶DSHQVHPHQW�

3HUUHQHWH� OL� 5RVH� VXHUV� 3HUULQ� %DQJXHUHO�� SODLQWLV� GH� -DQQLQ� OD�
&XLFKH�� ¿O� -XKDQQHW�� 5REHUV� ¿O]�:LOOHPLQHW� SOHJH� SRXU� OD� 5RVH�� OL�
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&XLGUH�¿O]�/DQGULHW�SOHJH�SRXU�O¶DXWUH��GHPDQGH�OL�5RVH��TXH�FRPPH�
HOOH� HW� OLGLV� -DQQLQV� IXVVHQW� IHPH� HW� PDULV�� O¶XQV� j� O¶DXWUH�� HW� LO� DW�
FRYHQX\�TX¶LO� VH� DOLVVHQW� GH�SDUWLU� j� OD� FRXU�GH�%HVHQoRQ�� TXH� OLGLV�
-DQQLQV�OL�FRYHQWD\�9,,�OLYUHV�G¶HVWHYHQHQV�PDVTXHV�HOOH�O¶DOHVW�TXLWWHU�
j�OD�FRXU�HW�OL�RVWHU�GH�OD�FRXU��VL�UHTXLHU�OL�5RVH�OHV�GLWHV�9,,�OLYUHV�HW�
GHV�FRXVWHQJHV� MXVTXHV�j�;� OLYUHV� VDXI� OH�PRLQV�HW�ZHOW�PRQVWUHU� OL�
5RVH�TXH�FH[�FRQYHQDQFHV�IXUHQW�WHOOHV�FRPPH�HOOH�OHV�DW�GHPDQGpHV��
VH�OLGLV�-DQQLQV�OHV�YRODLW�QR\HU���MRXUV�G¶DSHQVHPHQW��OL�SULRXU�OHV�DW�
UHPLV�HQ�FHO�SRLQW�SHU�GDYDQW�O¶RI¿FLDXO�SRXU�FH�TXH�FH�HVW�GH�PDULDLJH�
HW�DW�TXLWWpH�O¶DPHQGH�

3HUULQV� 'UDQRLOORQV� SODLQWLV� GH� -DTXHWH� GH� FKLpV� OHV� %RVFKH]��
:LOOHPLQV� OL� 3HOOHWLHUV� SOHJH� SRXU� O¶XQ� HW� SRXU� O¶DXWUH�� GHPDQGH�
'UDQRLOORQV�TXH�FRPPH�OLGLWH�-DTXHWH�KHXVW�SODLW�j�+HQULHW�&DXFKHOLHW�
HW�HOOH�KHXVW�IDLW�j�UHWHQLU�OH�&RQYHUW�GH�VRQ�FRQVRLO�SHU�'UDQRLOORQ�HW�
GH�EDLOOLHU�DXGLW�&RQYHUW�DX�GLW�GH�'UDQRLOORQ�TXH�GRX�TXHO�OR\HU�HOOH�
PLVW�SOHJH�'UDQRLOORQ��OLGLV�'UDQRLOORQV�DW�UDSSRUWH\�TX¶HOOH�EDLOODW�DX�
&RQYHUW�;�VRXV�GHV�TXH[�;�VRXV�OL�&RQYHUV�DW�JDLJLp�'UDQRLOORQ��VL�
UHTXLHUW�'UDQRLOORQ�TXH�OLGLWH�-DTXHW�OL�IDLFH�j�UHQGUH�VHV�JDLJHV���DFRUW�
IDLW�SHUPH�9�VRXV�TX¶HOOH�UHQW�j�'UDQRLOORQ�HW�LO�O¶DW�TXLWWpH���O¶DPHQGH�
GRLW�-DTXHWH��:LOOHPLQV�OL�3HOOHWLHUV�SOHJH�

-XKDQQpV� OL� 5HVFKD]� GHV� &KDPSV�� SODLQWLV� GH� ,JQHOHW� OD� &RXUWH��
:LOOHPLQV�¿O]� DX�5HVFKDW�SOHJH�SRXU� VRQ�SHUUH�� MXUH\�DW� ,JQHOpV�GH�
SRUVXLYUH�OH�GURLW�GH�OD�FRXU��GHPDQGH�-XKDQQpV�TXH�FRPPH�OL�%DLOOL]�
YHQGLVW�j�OX\�XQH�SLqFH�GH�SUH\�VpDQW�HQ�OD�5HFXOOHWH��DWLJQDQW�GH�OX\��
GRXTXHO�SUH\�OL�5HVFKD]�DW�GHPDQGp�j�JDUDQW�ODGLWH�,JQHOHW�HW�HOOH�QH�OL�
DW�YROX\�SRUWHU�JDUDQW��SRXU�OH�GHVIDXW�GRXTXHO�JDUDQW�OLGLV�5HVFKD]�DW�
SHUGX�OH�SUH\��VL�UHTXLHUW�OL�5HVFKD]�TX¶HOOH�OL�UHQGH�VRQ�SUH\�RX�HOOH�
DEDQGRQQRLW�OHV�ELHQV�GH�VRQ�PDUL���j�FH�UHVSRQW�,JQHOHV�TXH�GH�FH�HOOH�
QH�ZHOW�SRLQW�SODLGR\HU�HW�GLW�TX¶HOOH�UHWLHQW�WRXV�VHV�ELHQV�j�OL��FH[�TXL�
DSSDUWLHQQHQW�j�O\�HW�WRXV�OHV�ELHQV�GH�VRQ�PDUL�HOOH�TXLWWH�HW�GpOLYUH�j�
VHV�HPIDQV�HW�V¶HQ�HVW�GHVYHVWXH�HQ�OD�PDLQ�GH�OD�MXVWLFH�SRXU�HQYHVWLU�
VHVGLV�HPIDQV�

(Q� GHVIDXW� OL� 9DLQJQLHUUHV�� DGMRUQpV� SHU� OH� SULRXU� VXV� OH� IDLW� GH�
O¶HVFKRLWH�DX�)DUIDLW�


