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5e680e��2Q�DUJXH�TXH�OH�IRUPDOLVPH�GH�OD�PpFDQLTXH�TXDQWLTXH�UHODWLYLVWHpTXLYDXW�DX�FRGH G¶XQ�WpOpJUDSKH�G¶LQIRUPDWLRQ�FRUUpODQW� YLD�O¶DPSOLWXGH�GHWUDQVLWLRQ /RUHQW]�HW�&37�LQYDULDQWH�GH�)H\QPDQ��OHV�UHSUpVHQWDWLRQV SUpSD�UpHV��pPLVHV��FRGpHV���M_�RX�PHVXUpHV��UHoXHV��GpFRGpHV��_\! TXL�LQWHUIqUHQWHQWUH� HOOHV�� /D� GpFRKpUHQFH LQKpUHQWH� j� OD� PHVXUH �UpWURSDUDWLRQ GLW+RHN]HPD��HW� FHOOH�� UDGLFDOH�� LPSOLTXpH�GDQV� OD�SUpSDUDWLRQ HQJHQGUHQW�XQ©FURTXLV� VW\OH� 3LFDVVRª� DFFHSWp� SDU� FRQVHQVXV� �� OH� UpHO� HPSLULTXH GHG¶(VSDJQDW�� /¶DSSUR[LPDWLRQ� GH� FDOFXO� H[SULPDQW� OD� GpFRKpUHQFH� QH� SHXWFHUWDLQHPHQW�SDV HQJHQGUHU�QL�IRUPDOLVHU�XQ�©UpHO�DXWRSRUWHXU ª��&H�QH�VRQWGRQF�SDV�GHV�©KLVWRLUHV�FRQVLVWDQWHV�GH�SDUWLFXOHV ª�TXH� FRQWLHQQHQW� OHV� DU�FKLYHV�GHV�ODERUDWRLUHV��PDLV�GHV�UHFXHLOV�GH�TXHVWLRQV�HW�UpSRQVHV�FKHUFKDQWj�FHUQHU�©OHV�ORLV�GH�OD�1DWXUH ª��F¶HVW�j�GLUH�OH�FRGH�GX�WpOpJUDSKH��/D�UHSUp�VHQWDWLRQ VXLW�OH�UpHO�GDQV�OD�PHVXUH HW�SUpFqGH�OD�UpDOLVDWLRQ�GDQV�OD�SUpSD�UDWLRQ��/HV�GHX[�IDFHV�GH�O¶LQIRUPDWLRQ�G¶$ULVWRWH��RUJDQLVDWLRQ HW�FRQQDLV�VDQFH�� VRQW� DLQVL� DFWXDOLVpHV� SDU� GHX[� LQWHUYHQWLRQV� UpFLSURTXHV GX� SK\VL�FLHQ��$YHF�:LJQHU�QRXV�SHQVRQV�TXH�GH�GURLW OD�SV\FKRFLQqVH�HVW�UpFLSURTXHj� OD� FRQQDLVVDQFH��PDLV� TX¶HQ� IDLW OD� SHWLWHVVH� HQ� XQLWpV� SUDWLTXHV� GX� N� GH%ROW]PDQQ�UHQG�OD�VHFRQGH�QRUPDOH�HW�OD�SUHPLqUH�µSDUDQRUPDOH¶��2Q�SHQVHDXVVL�TXH�FHW�DX�GHOj�GX�UpHO TX¶pFDUWH� OH� UHMHW�GHV� UHODWLRQV�GH�SKDVH�PDLVTXL�©UHYLHQW�SDU�OD�IHQrWUH ª�VRXV�IRUPH�GH�QRQ�VpSDUDELOLWp Q¶HVW�DXWUH�TXH©OH�SDUDQRUPDOª��8Q� WHVW�HVW�SURSRVp�� DVVRFLDQW�SV\FKRFLQqVH�HW� FRUUpODWLRQ(35�
$%675$&7�� ,W� LV� DUJXHG� WKDW� WKH� IRUPDOLVP� RI� UHODWLYLVWLF� TXDQWXP� PH�FKDQLFV�DPRXQWV�WR�WKH�FRGH�RI�DQ�LQIRUPDWLRQ�WUDQVPLWWLQJ�WHOHJUDSK�FRUUH�ODWLQJ�� YLD� WKH� )H\QPDQ� /RUHQW]� DQG� &37� LQYDULDQW� WUDQVLWLRQ� DPSOLWXGH�


 8QH� LQFRPSDWLELOLWp� LQIRUPDWLTXH� D\DQW� HQWUDvQp� XQ� QRPEUH� LPSRUWDQWG¶HUUHXUV�GDQV�FHW�DUWLFOH��GpMj�SXEOLp�S�������QRXV�OH�UHSURGXLVRQV�LFL�j�QRX�YHDX��DSUqV�FRUUHFWLRQV�
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SUHSDUHG��HPLWWHG��FRGHG���M_� DQG�PHDVXUHG� �UHFHLYHG��GHFRGHG�� _\!� LQWHU�IHULQJ�UHSUHVHQWDWLRQV��'HFRKHUHQFH LQKHUHQW�LQ�PHDVXUHPHQW �UHWURSDUDWLRQVD\V�+RHN]HPD��DQG�WKH�VWLOO�PRUH�UDGLFDO�RQH�LPSOLHG�LQ�SUHSDUDWLRQ JHQHU�DWH�D�3LFDVVR�VW\OH�SLFWXUH�DFFHSWHG�E\�D�FRQVHQVXV��G¶(VSDJQDW¶V�HPSLULFDOUHDOLW\��2EYLRXVO\��WKH�FRPSXWDWLRQDO�DSSUR[LPDWLRQ�H[SUHVVLQJ�GHFRKHUHQFHFDQQRW JHQHUDWH�QRU�IRUPDOL]H�D�VHOI�VXSSRUWLQJ�UHDOLW\��7KHUHIRUH� WKH� ODER�UDWRU\�DUFKLYHV�GR�QRW FRQWDLQ�³FRQVLVWHQW�KLVWRULHV�RI�SDUWLFOHV´�EXW�UHFRUGVRI� TXHVWLRQV� DQG� DQVZHUV� DLPLQJ� DW� XQFRYHULQJ� � ³WKH� ODZV� RI� QDWXUH´� ±WKHFRGH� RI� WKH� WHOHJUDSK�� 5HSUHVHQWDWLRQ� IROORZV� UHDOLW\� LQ� PHDVXUHPHQW� DQGSUHFHGHV�UHDOL]DWLRQ�LQ�SUHSDUDWLRQ��WKH�WZLQ�IDFHV�RI�$ULVWRWOH¶V�LQIRUPDWLRQ�RUJDQL]DWLRQ DQG�FRJQL]DQFH��DUH�WKXV�DFWXDOL]HG�LQ�UHFLSURFDO�LQWHUYHQWLRQVRI� WKH�SK\VLFLVW��:LWK�:LJQHU�ZH�EHOLHYH� WKDW� SV\FKRNLQHVLV� LV� WKH� ODZOLNHUHFLSURFDO� WR�FRJQLVDQFH��EXW� LV�PDGH� IDFWOLNH�SDUDQRUPDO E\� WKH� VPDOOQHVVLQ�SUDFWLFDO�XQLWV�RI�%ROW]PDQQ¶V�N��:H�FODLP�DOVR�WKDW�³WKH�EH\RQG�UHDOLW\´VHW� DVLGH� E\� UHMHFWLRQ� RI� WKH� SKDVH� UHODWLRQV� EXW� UHWXUQLQJ� XQLQYLWHG� LQ� WKHIRUP�RI�³QRQVHSDUDELOLW\´�LV�QRQH�HOVH�WKDQ�WKH�SDUDQRUPDO��$�WHVW�DVVRFLDW�LQJ�SV\FKRNLQHVLV�ZLWK�DQ�(35�FRUUHODWLRQ�LV�SURSRVHG�

� $LQVL�OHV�QRPPD�/RXLV�GH�%URJOLH���O¶$UFKLPqGH�GX�GXDOLVPH�RQGH�SDUWLFXOH�6RQ�SULQFLSH pFODLUD�OH�µP\VWqUH¶�HW�FRQWULEXD�j�OH�UDGLFDOLVHU��$XMRXUG¶KXL�XQ� VLqFOH� DSUqV� OD� GpFRXYHUWH� GH� 3ODQFN�� µO¶LQWHUSUpWDWLRQ� GH� OD� PpFDQLTXHTXDQWLTXH¶ UHVWH� µXQ� SUREOqPH¶�� *HRUJHV� /RFKDN� HW� PRL� DYRQV� RSWp� GLIIp�UHPPHQW�TXDQW�j�VD�VROXWLRQ�/RUVTX¶HQ� ����� QRWUH� 0DvWUH�� UHSUHQDQW� O¶LGpH� TX¶LO� DYDLW� SURSRVpH� DX&RQVHLO� 6ROYD\� GH� ������ UHFUXWD� XQH� pTXLSH� GH� µVHFRQGH� JpQpUDWLRQ¶� SRXUpWXGLHU�OHV�PRGqOHV�µj�GpWHUPLQLVPH�FDFKp¶ MH�PDLQWLQV�PD�OLJQH�GH�UHFKHUFKHG¶XQ� µIRUPDOLVPH� TXDQWLTXH�PDQLIHVWHPHQW� UHODWLYLVWH¶�� HW� G¶XQ� GLVFRXUV� LQ�WHUSUpWDWLI� OH� GpFDOTXDQW� OLWWpUDOHPHQW�� 3OXV� WDUG�� FRQVWDWDQW� TXH� QRXV� DYLRQVSRXUWDQW�EHDXFRXS�GH�SRLQWV�G¶DFFRUG��*HRUJHV�HW�PRL�UHQRXkPHV�OH�GLDORJXH�1RXV�SHQVRQV�SDU�H[HPSOH�TXH� OH� WKpRUqPH�GH�%HOO ©HQIRQFH�XQH�SRUWH� RX�YHUWHª HQ� FH� TXH� VD� IRUPXOH�� TXL� DGGLWLRQQH� HW� PXOWLSOLH� GHV� SUREDELOLWpV�SDUWLHOOHV� HW� LQGpSHQGDQWHV��� HVW� D� SULRUL� LQFRPSDWLEOH DYHF� OHV� UqJOHV� GHFDOFXO�GH�%RUQ�-RUGDQ��TXL�DGGLWLRQQHQW�HW�PXOWLSOLHQW�GHV�DPSOLWXGHV �� LO HVWGRQF�D�SULRUL FHUWDLQ�TXH�© O¶LQpJDOLWp�GH�%HOO ª�VHUD�© YLROpH ª�VXU�SOXV�G¶XQH[HPSOH�$�O¶LQYLWDWLRQ�GH�'DQLHO�)DUJXH�HW�GH�0LFKHO�.DUDWFKHQW]HII�MH�YDLV�GRQFLFL�UpVXPHU�PRQ�© LQWHUSUpWDWLRQ�GH�OD�PpFDQLTXH�TXDQWLTXH ª�
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� )RUPDOLVDWLRQ�HW�FRQFHSWXDOLVDWLRQ�PDQLIHVWHPHQW�UHODWLYLVWHVVHURQW�H[LJpHV�DX�VHQV�UHVWUHLQW��SDUFH�TX¶DX�VHQV�JpQpUDO OH�SUREOqPH�HVWUHGRXWDEOH�� &XULHXVHPHQW� /RXLV� GH� %URJOLH� GRXWDLW� GH� PRQ� SURJUDPPH�V¶pWDQW� SHUVXDGp� G¶XQH� © UDGLFDOH� LQFRPSDWLELOLWp� UHODWLYLWp�TXDQWD� ª� �DORUVTXH�VD�PpFDQLTXH�RQGXODWRLUH GH������pWDLW�H[SOLFLWHPHQW�UHODWLYLVWH�HW�TXDQ�WLTXH�� 6\QWKqVH� GHV� IRUPDOLVPHV� G¶DERUG� ULYDX[� GH� +HLVHQEHUJ� HW� GH6FKU|GLQJHU� OD�PpFDQLTXH�TXDQWLTXH GHV�DQQpHV����SULYLOpJLDLW�j� OD�1HZWRQOH� WHPSV�YLV� j�YLV�GH� O¶HVSDFH� HW� O¶pQHUJLH� YLV� j� YLV� GH� O¶LPSXOVLRQ�� ,PSUHV�VLRQQp� VHPEOH�W�LO� SDU� OD� FRKpUHQFH� HW� O¶HIILFDFLWp� GH� OD� GRFWULQH� /RXLV� GH%URJOLH�DYDLW�SULV�DFWH��pQRQoDQW�VHV�UDLVRQV�SDU�H[HPSOH�j�OD�ILQ�GH�VRQ�OLYUH�/¶pOHFWURQ�PDJQpWLTXH�(Q�YDLQ� M¶DUJXDLV�TXH�UHODWLYLWp HW�TXDQWD VRQW� O¶XQH�HW� O¶DXWUH�QpHV�GH� ODSK\VLTXH� GHV� RQGHV�� TXH� © OD�1DWXUH ª� HVW� j� OD� IRLV� TXDQWLTXH� HW UHODWLYLVWH�ULHQ�Q¶\� IDLVDLW��/RUVTX¶HQ������XQ�DUWLFOH�GH�0DUFHO�5LHV]� PH� OLYUD� OD� FOpG¶XQ�IRUPDOLVPH�FRYDULDQW�G¶LQWpJUDOHV�GH�)RXULHU�UpFLSURTXHV�/RXLV�GH�%UR�JOLH� Q¶\�YLW� © TXH� IRUPDOLVPH ª �� F¶HVW� FH� TX¶LO� SHQVD� DXVVL�� VHPEOH�W�LO�� GHVVFKqPHV� FRYDULDQWV� GH� 6FKZLQJHU� HW� GH� )H\QPDQ�� PRQWUpV� pTXLYDOHQWV� SDU'\VRQ��� $� SDUWLU� GH� ����� WRXWH� GLVFXVVLRQ� GH� SK\VLTXH� GHYLQW� LPSRVVLEOHHQWUH� /RXLV� GH� %URJOLH� HW� PRL �� SRXUWDQW� LO� FRQWLQXD� GH� P¶RIIULU� VHV� OLYUHVDLPDEOHPHQW�GpGLFDFpV�
� ©/¶LQWHUSUpWDWLRQ�SUREDELOLVWH�GH�%RUQ�-RUGDQª��FRGH�G¶XQ�WpOpJUD�SKH�G¶LQIRUPDWLRQ�(Q������%RUQ�HW�-RUGDQ�SURSRVHQW�O¶LQWHUSUpWDWLRQ�SUREDELOLVWH�GH�OD�PpFD�QLTXH�RQGXODWRLUH���HQ������'LUDF� OD�FRGLILH�HQ�WKpRULH�GHV�UHSUpVHQWDWLRQV HWHQ������)H\QPDQ� OD�PHW�VRXV�IRUPH�H[SOLFLWHPHQW�UHODWLYLVWH��([WHQVLRQ�1�XSOH� GH� O¶DPSOLWXGH� GH� WUDQVLWLRQ� GH� 'LUDF� OH� JUDSKH� GH� )H\QPDQ� HVW� XQHµWRLOH¶�WRSRORJLTXHPHQW�LQYDULDQWH�FRUUpODQW�XQ�QRPEUH�TXHOFRQTXH�GH�UHSUp�VHQWDWLRQV� SUpSDUpHV� �M_� RX� � PHVXUpHV� _\!� UpWURSDUpHV� GLUD�+RHN]HPD��� /DUpYHUVLELOLWp� KHUPLWLHQQH�GH� O¶DPSOLWXGH�GH� FRUUpODWLRQ� UpDFWXDOLVH� OHV� V\Pp�WULHV� DULVWRWpOLFLHQQHV� HQWUH� LQIRUPDWLRQ�RUJDQLVDWLRQ� HW� LQIRUPDWLRQ�FRQQDLVVDQFH�HW�HQWUH�FDXVH�HIILFLHQWH�HW�FDXVH�ILQDOH��/D�UHSUpVHQWDWLRQ�TXDQ�WLTXH�GX�UpHO�HVW�G¶XQ�VW\OH�SOXV�TX¶LPSUHVVLRQQLVWH ��µj�OD�3LFDVVR¶��WURQTXpHTX¶HOOH� HVW� SDU� OD� µFRPSOpPHQWDULWp¶�� /H� WpOpJUDSKH� G¶LQIRUPDWLRQ� TX¶HVW� ODPpFDQLTXH� TXDQWLTXH� pPHW� �SUpSDUH�� FRGH�� HW� UHoRLW� �PHVXUH�� GpFRGH�� GHVUHSUpVHQWDWLRQV��M_�HW� _\!�TXL�LQWHUIqUHQW�GDQV�O¶DPSOLWXGH�GH�FRUUpODWLRQ��/DGpFRKpUHQFH LQKpUHQWH�j� OD�PHVXUH�HW�UDGLFDOHPHQW� LPSRVpH�GDQV� OD�SUpSDUD�WLRQ� DVVRFLpH� j� O¶LQWHUIpUHQFH� LQWHUPpGLDLUH� IDLW� ELHQ� SOXV� ©TX¶pORLJQHU� HWYRLOHU�XQ�UpHO�ª ��HOOH� VFKpPDWLVH�XQ�VHPEOH�UpHO�DGRSWp�SDU�XQ�SUpMXJp�FRQ�
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VHQVXHO�REWHQX�HQ�JRPPDQW�OHV�UHODWLRQV�GH�SKDVH��/HV�DUFKLYHV�GHV�ODERUDWRL�UHV� QH� FRQWLHQQHQW� SDV� GHV� © KLVWRLUHV� FRQVLVWDQWHV� GH� SDUWLFXOHV ª� �SXLVTXHSDU� H[HPSOH� XQH� ©PHVXUH� j� GpFLVLRQ� GLIIpUpH�ª� µUpFULW� j� YRORQWp� O¶KLVWRLUH¶�PDLV� GHV� UHFXHLOV� GH� SUpSDUDWLRQV� HW� GH� PHVXUHV�� &H� TXH� GpYRLOHO¶LQYHVWLJDWLRQ�VFLHQWLILTXH�Q¶HVW�GRQF�SDV�GX�WRXW�O¶HVTXLVVH�G¶XQ�©UpHO�H[LV�WDQW�HQ�VRLª�PDLV�OH�FRGH�G¶XQ�WpOpJUDSKH�XWLOLVp�SRXU�pWDEOLU�XQ�GLVFRXUV�FRQ�VHQVXHO�8Q�DXGHOj�GX�UpHO�HVW�GpOLEpUpPHQW�PLV�GH�F{Wp�SDU� OD�GpFRKpUHQFH��HW�GHFHWWH� GpFLVLRQ� UpVXOWH� XQ� VFKpPD� GpFODUp� µFRQQDLVVDQFH¶�� /D� UHSUpVHQWDWLRQVXLW� OH� UpHO� GDQV� OD�PHVXUH PDLV� GDQV� OD� SUpSDUDWLRQ� HOOH� SUpFqGH� OD� UpDOLVD�WLRQ �� FH� VRQW� Oj� GHX[� LQWHUYHQWLRQV� DFWLYHV� GX� SK\VLFLHQ� TXL� VRQW�PXWXHOOH�PHQW�UpFLSURTXHV�6RLW�GLW�LQFLGHPPHQW��VH�GHPDQGHU�©�FRPPHQW�OD�FRQVFLHQFH�pPHUJH�GH�ODFRPSOH[LILFDWLRQ� GX� FHUYHDX ª� HVW� O¶HQYHUV� GX� YUDL� SUREOqPH TXL� HVW �� FRP�PHQW� OD� SUp�FRQVFLHQFH� REWLHQW�HOOH� OD� FRPSOH[LILFDWLRQ� GX� SUp�FHUYHDX�� (WUHYRLOj�O¶LQIRUPDWLRQ�RUJDQLVDWLRQ�G¶$ULVWRWH�
� 'LJUHVVLRQ�VXU�OH�© SULQFLSH�GH�%D\HV ª�HW�O¶pTXLYDOHQFH�LQIRUPDWLRQ�QpJXHQWURSLH�/HV�FRQFHSWV�DULVWRWpOLFLHQV�G¶LQIRUPDWLRQ�ELIDFH HW�GH�FDXVDOLWp�UpYHUVLEOHVRQW� VROLGDLUHPHQW� LPSOLTXpV� GDQV� FHOXL� GH� OD�SUREDELOLWp� MRLQWH GH� %D\HV�6RXYHQW� HPSOR\p� PDLV� QRQ� FRQIRUPH� j� OD� µUpYHUVLELOLWp¶� GH� OD� IRUPXOH�� OHYRFDEOH� ©� SULQFLSH� GH� SUREDELOLWp� GHV� FDXVHV� ª� HVW� WURPSHXU� FDU� LO� SUpWHQGIDLUH�XQH�ORL�G¶XQH�MXULVSUXGHQFH�,O�LPSRUWH�GH�ELHQ�FRPSUHQGUH�HQ�TXRL�FRQVLVWH�FH�TXH�0HKOEHUJ�� DSSHOOHUpYHUVLELOLWp�SK\VLTXH�GH�GURLW�HW�LUUpYHUVLELOLWp�GH�IDLW�/D�F\EHUQpWLTXH�IDLW�VRQ�VpVDPH�GH�OD�IRUPXOH�GH�%D\HV�H[SULPDQW�OD�SUR�EDELOLWp�MRLQWH�GH�GHX[�RFFXUUHQFHV�FRUUpOpHV�HQ�WHUPHV�GHV�SUREDELOLWpV�FRQ�GLWLRQQHOOHV�LQYHUVHV�HW�GHV�SUREDELOLWpV�D�SULRUL�UpFLSURTXHV��M¶DL�SURSRVp�� GHO¶pFULUH

_$���%_�{ _%���$_� �_$_%��%_� �_$��$_%_ � ���
(Q� SK\VLTXH� XQH� FRUUpODWLRQ� HQWUH� RFFXUUHQFHV� HVW� V\QRQ\PHG¶LQWHUDFWLRQ ��OD�UpYHUVLELOLWp�ED\HVLHQQH�H[SULPH�DORUV�OD�UpFLSURFLWp�DFWLRQ�UpDFWLRQ�VL�OD�VpSDUDWLRQ�HVW�GX�JHQUH�HVSDFH�RX�FDXVH�HIILFLHQWH�FDXVH�ILQDOHVL�HOOH�HVW�GX�JHQUH�WHPSV��/D�FDXVDOLWp�VH�WURXYH�DORUV�DVVLPLOpH�j�OD�SUREDEL�OLWp�MRLQWH��FH�TXH�-D\QHV�� GpQRQFH�FRPPH�©XQH�FRQIXVLRQ�HQWUH�RQWRORJLH�HWpSLVWpPRORJLHª��0DLV� LO� IDXW� VDYRLU� FH� TX¶RQ�YHXW �� RX� OD� SUREDELOLWp� HVW� HV�VHQWLHOOH��RX�HOOH�Q¶HVW�TX¶XQ�WURPSH�O¶°LO�
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6L� GRQF� GHX[� RFFXUUHQFHV� VRQW� FRUUpOpHV� j� WUDYHUV� OH� WHPSV� O¶LQYHUVLRQED\HVLHQQH� H[SULPH� XQH�UpFLSURFLWp�GHV� IDFHV FRQQDLVVDQFH� HW� RUJDQLVDWLRQGH�O¶LQIRUPDWLRQ HW�HOOH�O¶DVVRFLH�j�OD�V\PpWULH�FDXVH�HIILFLHQWH�FDXVH�ILQDOH�(Q� F\EHUQpWLTXH�� R�� OH� FRGDJH� LPSULPH� XQH� RUJDQLVDWLRQ� HW� OH� GpFRGDJHH[SULPH�XQH�FRQQDLVVDQFH O¶pTXLYDOHQFH�LQIRUPDWLRQ�QpJXHQWURSLH�1�, NORJ�IRUPDOLVH�FRQMRLQWHPHQW�OD�UpYHUVLELOLWp�GH�GURLW�HW� O¶LUUpYHUVLELOLWp�GH� IDLW�GH0HKOEHUJ�� ��OH�GURLW�SDU�OD�QRQ�QXOOLWp�GH�N��OH�IDLW�SDU�VD�SHWLWHVVH�HQ�XQLWpVSUDWLTXHV��6HPEODEOHPHQW��OD�JUDQGHXU�GH�F�HQ�XQLWpV�SUDWLTXHV�PDVTXD�ORQJ�WHPSV�� PDLV� VD� ILQLWXGH� HQILQ� GpYRLOD� O¶pTXLYDOHQFH� HQWUH� HVSDFH� HW� WHPSV�$LQVL��OD�SHWLWHVVH�GH�N�PDVTXD�ORQJWHPSV��PDLV�VD�ILQLWXGH�HQILQ�UpYpOD�j�ODIRLV� OH� PLQLPH� FR�W� QpJXHQWURSLTXH� GH� OD� FRQQDLVVDQFH� HW� OD� OpJDOLWp� GHO¶DFWLRQ�OLEUH��/H�QHXURFKLUXUJLHQ�(FFOHV���� LQWHUSUpWDQW�FHOOH�FL�SDU�XQH�SRQ�GpUDWLRQ�DFWLYH�GHV�SUREDELOLWpV�D�SULRUL� ILQDOHV�DX� VHLQ�GX�UpVHDX�QHXUDO��DV�VLPLOH�O¶DFWLRQ�YRORQWDLUH�j�XQH�SV\FKRFLQqVH� �FH�TX¶HQ�VRQ� WHPSV�SURSRVDLWGpMj�'HVFDUWHV���:LJQHU���� GDQV� 6\PPHWULHV� DQG� 5HIOHFWLRQV�� pQRQFH� TXH� G¶DSUqVO¶XQLYHUVHO�SULQFLSH�GH� O¶DFWLRQ�HW�GH� OD� UpDFWLRQ� LO�GRLW� H[LVWHU�� UpFLSURTXH�j© O¶DFWLRQ� GLUHFWH� GH� OD� PDWLqUH� VXU� O¶HVSULW ª� �GDQV� O¶DFWH� FRJQLWLI�� OH� GpFR�GDJH�� © XQH�DFWLRQ�GLUHFWH�GH� O¶HVSULW� VXU� OD�PDWLqUH ª� �GDQV� O¶DFWH� YROLWLI�� OHFRGDJH��� ,O� DMRXWH� TXH� FHW� HIIHW� SRXUUDLW� rWUH� SHWLW� �UpSULPp� HQ� IDLW� GLUDLW0HKOEHUJ�/D�YDOHXU�HQ�XQLWpV�SUDWLTXHV�GHV�FRQVWDQWHV�XQLYHUVHOOHV�GH� OD�SK\VLTXH�FHV� WDX[� GX� FKDQJH� HQWUH� GHYLVHV� D\DQW� FRXUV� GDQV� GHX[� SURYLQFHV�� HQ� GLWORQJ�VXU�QRWUH�VLWXDWLRQ�H[LVWHQWLHOOH��/D�µSHWLWHVVH�GHV�PROpFXOHV¶��HW�GRQF�ODµJUDQGHXU GX� QRPEUH� G¶$YRJDGUR¶� UHQG� µWUqV� SHWLWH¶� OD� FRQVWDQWH� N� GH%ROW]PDQQ��'H�FH�IDLW�QRWUH�LQIRUPDWLRQ��FRQQDLVVDQFH�HW�FRQWU{OH��GHV�PROp�FXOHV�HVW�WUqV�PpGLRFUH��3RXU�QRXV�OD�FRQQDLVVDQFH�HVW�GRQF�µWUqV�ERQ�PDUFKp¶PDLV�O¶RUJDQLVDWLRQ�µKRUV�GH�SUL[¶��DX�SRLQW�TXH�OD�© WKpRULH�GH�OD�FRQVFLHQFHpSLSKpQRPqQH ª� WHQDLW� OD� FRQQDLVVDQFH� SRXU� JUDWXLWH� HW� O¶DFWLRQ� OLEUH� SRXULOOXVRLUH�/D�ILQLWXGH�GH�N�H[SULPH��G¶DFFRUG�DYHF�:LJQHU��XQH�UpFLSURFLWp�GH�GURLWHQWUH�JDLQ�GH�FRQQDLVVDQFH� HW� SV\FKRFLQqVH��PDLV� VRQ� H[WUrPH�SHWLWHVVH� IDLWTXH�O¶XQH�HVW�QRUPDOH�HW�O¶DXWUH�SDUDQRUPDOH�'DQV�WURLV�&RQIpUHQFHV�,QWHUQDWLRQDOHV�DX[TXHOOHV�MH�SDUWLFLSDLV�5��-DKQ��H[SRVD���GDQV�OH�FRQWH[WH�GH�µO¶LQWHUSUpWDWLRQ�GH�OD�PpFDQLTXH�TXDQWLTXH¶��VHVH[SpULHQFHV� PHWWDQW� HQ� pYLGHQFH� OD� SV\FKRFLQqVH� j� O¶DLGH� GH� JpQpUDWHXUVDOpDWRLUHV�EDVpV�VXU�OH�EUXLW�pOHFWURQLTXH�



��� 2��&RVWD�GH�%HDXUHJDUG
� /H�SDUDGLJPH�SUREDELOLVWH�GH�%RUQ�-RUGDQ�DVVLPLODQW�O¶LQWHQVLWp�GH�O¶RQGH j� OD�SUREDELOLWp�GH�PDQLIHVWDWLRQ�GH� OD�SDUWL�FXOH��LQLWLH�XQH�UpYROXWLRQ�HQ�FDOFXO�GHV�SUREDELOLWpV � OHV�DPSOLWXGHV�G¶RQGHV\��QRQ�OHXUV�LQWHQVLWpV \
\��V¶DMRXWDQW�DOJpEULTXHPHQW� %RUQ�HW�-RUGDQ�DGGL�WLRQQHQW� HW�PXOWLSOLHQW� QRQ� SOXV� GHV�SUREDELOLWpV PDLV� GHV�DPSOLWXGHV �SDU�WLHOOHV�RX�LQGpSHQGDQWHV��'HX[�UHSUpVHQWDWLRQV� O¶XQH��M_�SUpSDUpH �pPLVH��FRGpH��O¶DXWUH�_\!�PH�VXUpH �UHoXH��GpFRGpH��� VRQW�FRUUpOpHV SDU� XQH�DPSOLWXGH��M_\!�GRQW� OD�Up�YHUVLELOLWp�KHUPLWLHQQH

�M_\!� ��\_M!
� ���
WUDQVSRVH� OD� UpYHUVLELOLWp� EROW]PDQQLHQQH� G¶XQH� SUREDELOLWp� GH� WUDQVLWLRQ�$_&�� � �&_$���&HWWH� IRUPXOH� H[SULPH� V\QWKpWLTXHPHQW� OD� V\PpWULH� &37 ��FDU� O¶pFKDQJH�M l \ H[SULPH� OD� V\PpWULH� 37� HW� OD� FRQMXJDLVRQ� FRPSOH[HO¶pFKDQJH�SDUWLFXOH�DQWLSDUWLFXOH��&�/HV�WHUPHV�FURLVpV RX�LQWHUIpUHQWLHOV SUpVHQWV�GDQV�OD�SUREDELOLWp�GH�WUDQ�VLWLRQ

�M_\��{ _�M_\!_�� ���
HQJHQGUHQW�WRXWH�OD�SKpQRPpQRORJLH�GH�OD�QRQ�VpSDUDELOLWp�1RWRQV� SDU� H[HPSOH� TX¶XQ� SKRWRQ� © HQ� YRO ª� HQWUH� GHX[� SRODULVHXUV� OL�QpDLUHV�Q¶HVW�QL�GDQV OD�UHSUpVHQWDWLRQ�SUpSDUpH��M_�QL�GDQV OD�UHSUpVHQWDWLRQUpWURSDUpH�_\! TXL�LQWHUIqUHQW YLD�O¶DPSOLWXGH�����
� 7UDQVIRUPDWLRQV�GH�)RXULHU�LQYHUVHV�HW�pJDOLWp�GH�3DUVHYDO�SRXU�OHVVROXWLRQV�GH�O¶pTXDWLRQ�GH�.OHLQ�*RUGRQ�/¶pTXDWLRQ�GH�.OHLQ�*RUGRQ�V¶pFULW�HQ� UHSUpVHQWDWLRQ�N� �L�M�N�O� ��������� �[�  �LFW�

�NLNL ��N��]�N�� ��� ���
FH�TXL�LPSOLTXH�VRLW�]�N�� ���VRLW

�NLNL �N��� �� � ���
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]�N���HVW�GRQF�XQH�IRQFWLRQ�FRPSOH[H�TXHOFRQTXH VXU�O¶K\SHUERORLGH�j�GHX[QDSSHV�G¶pTXDWLRQ�����(FULUH� VRXV� IRUPH� FRYDULDQWH� XQ� GpYHORSSHPHQW� GH� )RXULHU� GX�]�N��� XQHQRUPH�TXDGUDWLTXH��HWF���HVW�DLVp��0��5LHV]� O¶D�PRQWUp��,FL�O¶RQ�YHXW�GH�SOXVIRUPDOLVHU�HQ�WHUPHV�FRYDULDQWV�OH�SDVVDJH�DOOHU�UHWRXU�HQWUH�XQH�UHSUpVHQWD�WLRQ� ]�N�� HW� XQH� UHSUpVHQWDWLRQ� \�[��� FH� TXH� M¶DL� SURSRVp� YRLFL� ORQJ�WHPSV���������/D�IRQFWLRQ�G¶RQGH�\�[��pWDQW�VROXWLRQ�GH�O¶pTXDWLRQ

�� LL ��N��\�[�� ��� ���
RQ�pFULW�V\PEROLTXHPHQW�O¶DPSOLWXGH�GH�WUDQVLWLRQ�GH�)RXULHU

�[__N!�� �H[S��L�NO[O�� ���
OD�GRXEOH�EDUUH� UDSSHODQW�TX¶RQ� VH� UpIqUH�j�XQH�pTXDWLRQ�GX� VHFRQG�RUGUH�/¶pOpPHQW�GH�YROXPH���YHFWRULHO�GYL GH�O¶K\SHUERORLGH�pWDQW�FROLQpDLUH�j�OD���IUpTXHQFH�NL O¶RQ�SHXW�pFULUH��N�pWDQW�SRVLWLI�

NL GY� ���N�GYL ����NL GYL  �N�GY�� ���
HW�O¶RQ�LQWURGXLW�O¶LQGLFDWHXU�GH�VLJQHH�N� � �r �� ���
VHORQ�TXH��OD�IUpTXHQFH�WHPSRUHOOH�HVW�SRVLWLYH�RX�QpJDWLYH�/¶DPSOLWXGH�GH�WUDQVLWLRQ�HQWUH�GHX[�UHSUpVHQWDWLRQV�]D HW�]E�HVW�GpILQLH�SDUOD�IRUPXOH

�D__E! � �³³³ H�N��]
D]E NLGYL { ³³³ H�N��]
D�]E N�GY� ����
R�� O¶LQWpJUDOH�HVW�pWHQGXH�DX[�GHX[�QDSSHV�GH� O¶K\SHUERORLGH�� FHWWH� IRUPXOHYDXW�HQ�SDUWLFXOLHU�SRXU�OH�QR\DX�GH�)RXULHU�����FRQoX�FRPPH�IRQFWLRQ�GH�N�'H�OD�IRUPXOH�G¶pTXLYDOHQFH�Lw l N�RQ�LQIqUH��L�>wL@�QRWDQW�O¶RSpUDWHXU�GXFRXUDQW�GH�6FKU|GLQJHU�RX�GH�*RUGRQ��GLIIpUHQFH�GHV�RSpUDWHXUV�DJLVVDQW�YHUVOD�GURLWH�HW�YHUV�OD�JDXFKH���OD�µUHSUpVHQWDWLRQ�[¶�GH�O¶DPSOLWXGH�GH�WUDQVLWLRQ

�D__E! � ��ò�N�� L�³³³ \
D�[�>wL@\E�[��GXL � ����
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O¶LQWpJUDOH�FRQVHUYDWLYH�pWDQW�pWHQGXH�j�XQH�K\SHUVXUIDFH�GX�JHQUH�HVSDFH�/¶H[SUHVVLRQ�FRYDULDQWH�GH�O¶pJDOLWp�GH�3DUVHYDO�HVW�DORUV

�D__E!� ��[D__[E!� ��ND__NE! ����
HW�OD�FRQGLWLRQ�GH�QRUPDOLVDWLRQ

�D__D!� ���� ����
&RPSWH� WHQX� GH� ���� OHV� WUDQVIRUPDWLRQV� GH� )RXULHU� LQYHUVHV V¶pFULYHQWDYHF�VRPPDWLRQ�DXWRPDWLTXH

_[!� �_N!�N__[!����������_N!� �_[!�[__N!��� ����
/H� SURSDJDWHXU� GH� -RUGDQ�3DXOL �[D__[E!�� WUDQVIRUPp� GH� )RXULHU� GXQR\DX�GH�)RXULHU�� pWDQW�QXO�GDQV�© O¶DLOOHXUV ª OD�IRUPXOH

�[D__[E!� ��[D__N!�N__[E!� ��[D__[!�[__[E! ����
H[SULPH� O¶RUWKRJRQDOLWp� GH� GHX[� SURSDJDWHXUV� GH� -RUGDQ�3DXOL�� /D�VROXWLRQIRUPHOOH�GX�SUREOqPH�GH�&DXFK\ HVW�DORUV�� OD�GRXEOH�EDUUH� UDSSHODQW� OD�SUp�VHQFH�GH�OD�GpULYpH�QRUPDOH�

_[E!� _[D!�[D__[E!��� ����
'DQV� OH� ��HVSDFH� N� GHV� IRUPXOHV� DQDORJXHV� YDOHQW�� H[SULPDQW�LQWHU� DOLDO¶RUWKRQRUPDOLVDWLRQ�GHV�RQGHV�SODQHV�/¶HQVHPEOH� GH� FHV� IRUPXOHV� FRGLILH� XQH� WpOpJUDSKLH� SDU� RQGHV� GHO¶LQIRUPDWLRQ HQWUH�© EUDV ª�GH�'LUDF�SUpSDUpV��pPLV��FRGpV��HW�© NHWV ª�PHVX�UpV��UHoXV��GpFRGpV� ��LO�DVVLPLOH�OH�FRQFHSW�GH�FDXVDOLWp�j�FHOXL�GH�FRUUpODWLRQSUREDELOLVWH�0DLV� OD�QRUPH�FRYDULDQWH Q¶pWDQW�SDV �QH�SRXYDQW� rWUH��GpILQLH�SRVLWLYHFH�VFKqPH�V¶pORLJQH�GH�FHOXL�GHV�SUREDELOLWpV�FODVVLTXHV��/D�GHQVLWp�GH�SUp�VHQFH�GH�6FKU|GLQJHU�\
\ \�HVW�UHPSODFpH�SDU�OD�FRPSRVDQWH�WHPSRUHOOH�GX��FRXUDQW� GH� *RUGRQ� MO  � �ò� N��� L\
>wO@\ TXL� �FRPPH� OH� ��FRXUDQW� GH6FKU|GLQJHU�M� � �ò�N�� L\
>ww@\�� HVW� XQH�GHQVLWp� GH� SUREDELOLWp� YHFWRULHOOH �
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³³³ M�GVGW� H[SULPH� OD�SUREDELOLWp� TXH� OD� SDUWLFXOH� WUDYHUVH� O¶pOpPHQW� GH� VXU�IDFH�GV GDQV� OH� WHPSV�GW �� OH� VLJQH� LQGpILQL� YLHQW� GH� FH� TX¶HOOH� SHXW� OH� IDLUHGDQV�XQ�VHQV�RX�O¶DXWUH ��FHOXL�GH�M��H[SULPH�W�LO�DORUV�TXH�© OD�SDUWLFXOH�SHXWUHPRQWHU�OH�WHPSV ª "�QRQ�SDV��PDLV�OD�UpFLSURFLWp�SDUWLFXOH�DQWLSDUWLFXOH�
� 7UDQVIRUPpHV�GH�)RXULHU�LQYHUVHV�HW�pJDOLWp�GH�3DUVHYDO�SRXU�OHVpTXDWLRQV�G¶RQGHV�j�VSLQ�/¶pTXDWLRQ�GH�O¶RQGH�j�VSLQ�ò�GH�'LUDF�D�pWp�JpQpUDOLVpH�DX�VSLQ���SDU�3H�WLDX�'XIILQ�.HPPHU��SXLV�DX[�YDOHXUV�DUELWUDLUHV�GX�VSLQ�SDU�GH�%URJOLH�� HWSDU�8PH]DZD�9LVFRQWL����'DQV� WRXV� OHV� FDV� LO� H[LVWH� XQ�SURMHFWHXU� SURMHWDQWOHV�VROXWLRQV�GH�O¶pTXDWLRQ�GH�.OHLQ�*RUGRQ�VXU�O¶pTXDWLRQ�GH�O¶RQGH�j�VSLQ�8WLOLVDQW�O¶pTXDWLRQ�G¶RQGH�HW�VRQ�DGMRLQWH�HQ�UHSUpVHQWDWLRQ�[

�DL�L ��N�\�[�� ����������% �[���DLwL ��N�� ��� ����
HW�HQ�UHSUpVHQWDWLRQ�N

�DLNL ��LN�]  ���� � �DLNL ��LN�� ���� ����
DYHF�%  �\
E DQG� �  ]
E ��RQ�UpFULW�O¶pJDOLWp�GH�3DUVHYDO�VRXV�OD�IRUPH
�D_E!�� �L ³³³ D% DL \EGXL  �L ³³³ D] DL� E] H �N�GYL�{ ³³³ ED]] H�N�GY � ����
OD� EDUUH� VLPSOH� VLJQLILH� TX¶RQ� VH� UpIqUH� j� XQH� pTXDWLRQ� G¶RQGH� GX� SUHPLHURUGUH��/¶pTXDWLRQ������VH�UpFULW�DORUV�V\PEROLTXHPHQW

�D_E!� ��[D_[E!� ��ND_NE! � ����
DYHF�� SXLVTXH� OHV� FRXUDQWV� GH� *RUGRQ� HW� GH� 'LUDF� GLIIqUHQW� SDU� XQH� GLYHU�JHQFH�

�D_E!� ��D__E!�� ����
(Q� WHUPHV� GX� QR\DX� GH� )RXULHU� �[_N!� OHV� IRUPXODV� LQYHUVHV� GH� )RXULHUV¶pFULYHQW
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_[!� �_N!�N_[!�������������_N!� �_[!�[_N! �� ����

HW�OH�SURSDJDWHXU�GH�-RUGDQ�3DXOL
�[D_[E!  ��[D_N!�N_[E!�� ����

'HV�IRUPXOHV�DQDORJXHV�YDOHQW�GDQV�OH���HVSDFH�N�/D�YDOHXU�PR\HQQH�GH�OD���LPSXOVLRQ GH�OD�SDUWLFXOH�HVW�K�IRLV�O¶LQWpJUDOHGX�WHQVHXU�FDQRQLTXH�G¶LPSXOVLRQ�pQHUJLH�7LM �
K���3O!� ���������N��L� ³³³ D% >�O@�DL \E GXL  � � �³³³ NH ED]] NO GY � ����

QRWRQV� TXH� OD� SDUWLH� DQWLV\PpWULTXH� GX� WHQVHXU� 7LM pWDQW� VDQV� GLYHUJHQFHO¶LQGLFH� GH� VRPPDWLRQ� GH� O¶LQWpJUDOH� HQ� [� SRXUUDLW� rWUH� DXVVL� FHOXL� GHO¶RSpUDWHXU��L>wO@���RQ�SRXUUDLW�DXVVL� �XWLOLVHU� OD�IRUPXOH������HW� O¶pTXLYDOHQFH�w l N�&HFL�WHUPLQHUD�QRWUH�YLVLWH�JXLGpH�GHV�LQWpJUDOHV�GH�)RXULHU�UHODWLYLVWHV�
� 'X�UpHO�HW�GH�VD�UHSUpVHQWDWLRQ�µ5HSUpVHQWDWLRQ� PDWKpPDWLTXH� GX� UpHO¶� OD� WKpRULH� SK\VLTXH� HVW� GHYHQXHSUREDELOLVWH�DYHF�OD�PpFDQLTXH�VWDWLVWLTXH�HW��SOXV�UDGLFDOHPHQW�HQFRUH��DYHFOD�PpFDQLTXH�TXDQWLTXH��/HZLV����SOXV�H[SOLFLWHPHQW�TXH�%ROW]PDQQ�RX�TXH*LEEV�� D�PLV� HQ� OXPLqUH� O¶DVSHFW� VXEMHFWLI� GH� O¶HQWURSLH ��XQ� GpIDXW� GH� FRQ�QDLVVDQFH� HW� GH� FRQWU{OH GH� O¶pWDW� ILQ� G¶XQ� V\VWqPH��0DLV� OD�UHSUpVHQWDWLRQSDU�OH�\ YD�EHDXFRXS�SOXV�ORLQ�/D�FRQQDLVVDQFH�Q¶HVW�SDV OH�VLPSOH�GpFDOTXH�SRVWXOp�SDU� OD�© WKpRULH�GHOD�FRQVFLHQFH�pSLSKpQRPqQH ª HW� O¶DFWLRQ�OLEUH�Q¶HVW�SDV�XQH�LOOXVLRQ��FH�TXHSURXYHQW�GHV�VFpQDULRV�IDFLOHV�j�LPDJLQHU�/HV� FODVVLTXHV� DYDLHQW� QRWp� TXH� © O¶DSSDUHLO� GH�PHVXUH� SHUWXUEH� OH� V\V�WqPH ª�HW�FRQWULEXH�GRQF�DX�UpVXOWDW�PHVXUp��PDLV� OD�SHUWXUEDWLRQ�UHVWDLW�SH�WLWH��5LHQ�GH�WHO�HQ�PpFDQLTXH�TXDQWLTXH�R��O¶DSSDUHLO�GH�PHVXUH�HVW�PDFUR�VFRSLTXH�FRPPH�RQ�\�LQVLVWDLW�GDQV�OHV�DQQpHV�YLQJW�0DLV�µLO�\�D�HQFRUH�SOXV�JUDYH¶���OD�GpFRKpUHQFH��&ODVVLTXHPHQW��VL� µXQHDLJXLOOH�VH�SHUG�GDQV�XQ�WDV�GH�IRLQ¶��OH�SKpQRPqQH�HVW�VXEMHFWLI��SDV�REMHFWLI �RQ�OH�WKpRULVH�HQ�WHUPHV�SUREDELOLVWHV�YLD�XQ�© FRDUVH�JUDLQLQJ ª��HW�LO�H[HP�SOLILH�µO¶LUUpYHUVLELOLWp�GH�IDLW¶�
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/D�GpFRKpUHQFH�HVW�HOOH�DXVVL�XQ�SKpQRPqQH�VXEMHFWLI�©�/¶XVDJH�QRUPDOGH� OD� PpFDQLTXH� TXDQWLTXH� ª� OH� MXVWLILH� SDU� XQH� VRUWH� GH� µFRDUVH� JUDL�QLQJ¶ DGDSWp�j�O¶H[HPSOH�pWXGLp���GLYHUV�WUDYDX[�OXL�VRQW�SUpVHQWHPHQW�FRQVD�FUpV��DERXWLVVDQW�j� MXVWLILHU� OD� IRUPH�SDUWLFXOLqUH�GH�©UpHO�HPSLULTXH�ª� VpOHF�WLRQQpH� SDU� OH� GLVSRVLWLI� H[SpULPHQWDO�� 0DLV� pYLGHPPHQW FH� Q¶HVW� SDV� XQHGLVFXVVLRQ� WUqV� SURIHVVLRQQHOOH MXVWLILDQW� O¶DSSUR[LPDWLRQ� GH� FDOFXO IRUPDOL�VDQW� FRPPHQW OHV� UHODWLRQV� GH� SKDVH� VRQW� HQ� IDLW SHUGXHV� TXL� SHXW� pWDEOLUO¶H[LVWHQFH� G¶XQ� UpHO� DXWRSRUWHXU �� &H� JHQUH� GH� WUDYDLO� DSSDUWLHQW� j� FH� TXH.XKQ�DSSHOOH�©VFLHQFH�QRUPDOHª ��PDLV�F¶HVW�G¶XQ�SDUDGLJPH TX¶RQ�D�EHVRLQ�(Q�ILQ�GH�FKDvQH�GH�OD�PHVXUH�LO�\�D� OH�V\VWqPH�°LO�FHUYHDX�GX�SK\VLFLHQFUpDQW�XQH�LQWHUDFWLRQ�GH�SOXV��PrPH�VL�OH�UpVXOWDW�HVW�HQUHJLVWUp�HW�LQWHUSUpWpSOXV�WDUG��(VW�FH�TXH�O¶HQVHPEOH�°LO�FHUYHDX�OLVDQW�XQ�WKHUPRPqWUH�LQIOXH�VXUOD� OHFWXUH "�3UDWLTXHPHQW� QRQ ELHQ� V�U�PDLV� VWULFWHPHQW� SDUODQW� RXL �9RLOjXQH�TXHVWLRQ�j�OD�+DPOHW�TX¶LO�IDXW SRVHU�HQ�PpFDQLTXH�TXDQWLTXH�8Q�OHLWPRWLY GH�O¶eFROH�GH�&RSHQKDJXH�GLW�©/H�\ HVW�FROODSVp�SDU�OD�SULVHGH�FRQVFLHQFH�GX�UpVXOWDW�GH�OD�PHVXUH ª��/RQGRQ�HW�%DXHU�� QRWDPPHQW�O¶RQWH[SOLTXp�HQ�GpWDLO��&HOD�IDLW�ERQGLU�-D\QHV�� ��© 9RLOj�XQ�GpVRUGUH�SV\FKLkWUL�TXH��XQH�IRUPH�G¶DUURJDQFH��FRPPH�VL�YRXV�RX�PRL�SUpWHQGLRQV�FRQWU{OHU� OHPRQGH�SDU�SV\FKRFLQqVH ª�(Q�VWULFWH�RUWKRGR[LH�ED\HVLHQQH��SRXUWDQW��F¶HVW�ELHQ�OD�SULVH�GH�FRQQDLV�VDQFH�G¶XQH�QRXYHOOH�GRQQpH�TXL�UpDFWXDOLVH� O¶LQIRUPDWLRQ�6L� OH�\ µHQFRGH¶OD�FRQQDLVVDQFH�TX¶RQ�D�G¶XQ�V\VWqPH�QH�VXLW�LO�SDV�TX¶XQH�QRXYHOOH�PHVXUHDPqQH� j� UppYDOXHU VRQ� H[SUHVVLRQ� "�$X� GHOj� GH� FH� © YRLOH ª� LO� \� DXUDLW� XQ© UpHO�ORLQWDLQ�ª�FRPPH�VL��GDQV�XQ�GpILOp�GH�KDXWH�FRXWXUH��RQ�QH YR\DLW�GHVPDQQHTXLQV�TXH�OHXUV�UREHV�VXFFHVVLYHV�&H�Q¶HVW�SDV�VL�VLPSOH �� OH \ HVW�XQ�VLJQDO� WpOpJUDSKLTXH LQWHUFRQQHFWDQWSUp��HW�UpWUR�SDUDWLRQV�� LO�HVW�LQWHUVXEMHFWLI��HW� WRXWH�OD�SKpQRPpQRORJLH�GH�ODQRQ�VpSDUDELOLWp�\�HVW�LPSOLTXpH� ,O�\�D�XQ�DX�GHOj�GX�UpHO�HPSLULTXH UHOHYDQW�MH�OH�SHQVH��GH�FH�TX¶RQ�DSSHOOH�© OH�SDUDQRUPDO ª��&¶HVW�FHW�DX�GHOj�TX¶pFDUWHOD�GpFRKpUHQFH�-D\QHV� D� GRQF� UDLVRQ� GH� VRXOHYHU� OD� TXHVWLRQ� GH� OD� SV\FKRFLQqVH��PDLVWRUW�GH�O¶pFDUWHU�G¶XQ�UHYHUV�GH�PDLQ���8Q�WHVW�HVW�SRVVLEOH�

� &RUUpODWLRQ�(35�SOXV�SV\FKRFLQqVH�(Q������/RXLV�GH�%URJOLH�SUpVHQWD�DX[�&RPSWHV�5HQGXV�PRQ�H[SOLFDWLRQ��GH�OD�FRUUpODWLRQ�(35�SDU�OD�UpWURFDXVDWLRQ��'¶DXWUHV������������������� RQW�SURSRVpHQVXLWH�OD�PrPH�LGpH��GRQW�&UDPHU�� D�H[SRVp�XQH�YHUVLRQ�pODERUpH��0DLV�XQHWLPLGLWp� JpQpUDOH� SDUDO\VH� O¶p[pFXWLRQ� GX� WHVW�FOp �� SURXYHU� j� OD� -DKQ�� ODUpFLSURFLWp�FRQQDLVVDQFH�SV\FKRFLQqVH�SRVWXOpH�SDU�OD�IRUPXOH�GH�%D\HV��
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