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1RXV�OXWWRQV�SRXU�XQ�UpJLPH�FOLPDWLTXH�LQWHUQDWLRQDO�pTXLWDEOH��
EDVp�VXU�OHV�FRQQDLVVDQFHV�VFLHQWL¿�TXHV�HW�VXU�OD�MXVWLFH��R��
OHV�SD\V�LQGXVWULDOLVpV�V¶DFTXLWWHURQW�GH�OHXU�UHVSRQVDELOLWp�
KLVWRULTXH��PRUDOH�HW�MXULGLTXH�GH�UpGXLUH�UDGLFDOHPHQW�OHXUV�
pPLVVLRQV�HW�GH�WUDQVIpUHU�OHV�IRQGV�SXEOLFV�QpFHVVDLUHV�
SRXU�TXH�OHV�SD\V�GX�6XG�SXLVVHQW�IDLUH�OD�WUDQVLWLRQ�YHUV�GHV�
VRFLpWpV�QRQ�SROOXDQWHV�HW�GXUDEOHV�HW�V¶DGDSWHU�DX[�HIIHWV�
GHVWUXFWHXUV�GX�FKDQJHPHQW�FOLPDWLTXH��'HV�PHVXUHV�GH�
WUDQVLWLRQ�MXVWHV�GHYUDLHQW�rWUH�DGRSWpHV�j�O¶pFKHORQ�PRQGLDO��
SRXU�TXH�OHV�pFRQRPLHV�SXLVVHQW�VH�GpWDFKHU�GH�O¶H[SORLWDWLRQ�
QRQ�GXUDEOH�HW�GH�OD�PRQGLDOLVDWLRQ�TXL�IDLW�SDVVHU�OHV�SUR¿�WV�
DYDQW�OH�ELHQ�rWUH�GHV�JHQV�HW�OD�VXUYLH�GH�OD�SODQqWH�

/H�3URJUDPPH�GH�O¶218�SRXU�O¶HQYLURQQHPHQW��318(��D�
DQQRQFp�TXH�OD�WHPSpUDWXUH�PRQGLDOH�SRXUUDLW�PRQWHU�GH�FLQT�
GHJUpV�&HOVLXV�DYDQW�OD�¿�Q�GX�VLqFOH���8QH�DXJPHQWDWLRQ�GH�
GHX[�GHJUpV�QH�SHXW�SDV�rWUH�FRQVLGpUpH�FRPPH�©�V�UH�ª��
FDU�OH�V\VWqPH�FOLPDWLTXH�SRXUUDLW�DWWHLQGUH�GHV�SRLQWV�GH�
EDVFXOHPHQW�HW�DYRLU�GHV�HIIHWV�WUqV�QXLVLEOHV��VXUWRXW�HQ�
$IULTXH��GDQV�OHV�SHWLWV�eWDWV�LQVXODLUHV�HW�GDQV�OHV�SD\V�

F{WLHUV�VLWXpV�j�EDVVH�DOWLWXGH��FRPPH�OH�%DQJODGHVK��/H�
GpSDVVHPHQW�GH�FHUWDLQV�VHXLOV�SURYRTXHUDLW��SDU�H[HPSOH��
OD�IRQWH�GX�SHUJpOLVRO�TXL�V¶DFFRPSDJQHUDLW�GH�OD�OLEpUDWLRQ�GH�
PpWKDQH��HW�OH�GpSpULVVHPHQW�GH�OD�IRUrW�DPD]RQLHQQH��8QH�
DXJPHQWDWLRQ�GH�TXDWUH�GHJUpV�SURYRTXHUDLW�XQH�PRQWpH�GX�
QLYHDX�GH�OD�PHU�GH�GHX[�PqWUHV��RX�ELHQ�GDYDQWDJH�DX�FDV�R��
OD�SODTXH�GH�JODFH�GX�*URHQODQG�HW�GH�O¶$QWDUFWLTXH�RFFLGHQWDOH�
FRPPHQFHUDLW�j�IRQGUH�GH�PDQLqUH�LUUpYHUVLEOH���&H�QLYHDX�GH�
UpFKDXIIHPHQW�GpSDVVHUDLW�WRXWH�SRVVLELOLWp�G¶DGDSWDWLRQ��

/H�FKDQJHPHQW�FOLPDWLTXH�IDLW�GpMj�VXELU�GHV�LQRQGDWLRQV��GHV�
VpFKHUHVVHV�HW�GHV�SpQXULHV�G¶DOLPHQWV�j�GHV�FHQWDLQHV�GH�
PLOOLRQV�GH�SHUVRQQHV��(Q�������O¶$XVWUDOLH��OH�6XG�HW�OH�6XG�(VW�
GH�O¶$VLH��OH�%UpVLO�HW�O¶$PpULTXH�FHQWUDOH�RQW�pWp�IUDSSpV�SDU�
GHV�LQRQGDWLRQV�GpYDVWDWULFHV�HW��GDQV�OD�&RUQH�GH�O¶$IULTXH��
OD�IDPLQH�VpYLW�VXU�GHV�PLOOLRQV�GH�SHUVRQQHV��/HV�eWDWV�8QLV�
FRQQDLVVHQW�GHV�SKpQRPqQHV�PpWpRURORJLTXHV�H[WUrPHV�VDQV�
SUpFpGHQW��FRPPH�GHV�RUDJHV�LQWHQVHV�HW�GHV�RXUDJDQV��GHV�
LQRQGDWLRQV��GHV�VpFKHUHVVHV�HW�GHV�LQFHQGLHV�GH�IRUrW��/HV�
SD\V�GX�6XG�VRQW�H[SRVpV�DX[�GDQJHUV�OHV�SOXV�LPPpGLDWV��
8Q�WLHUV�GH�O¶KXPDQLWp��VLWXp�VXUWRXW�HQ�$IULTXH�HW�HQ�$VLH�
GX�6XG��ULVTXH�GH�VXELU�O¶LPSDFW�OH�SOXV�IRUW�GX�FKDQJHPHQW�
FOLPDWLTXH��WDQGLV�TXH�OHV�SD\V�HXURSpHQV�ULFKHV�VRQW�OHV�PRLQV�
YXOQpUDEOHV��PDLV�QH�SRXUURQW�SDV�pFKDSSHU�j�O¶LPSDFW�G¶XQH�
FULVH�FOLPDWLTXH�GH�SOXV�HQ�SOXV�JUDYH��/HV�FRPPXQDXWpV�
SDXYUHV�TXL�KDELWHQW�OHV�UpJLRQV�F{WLqUHV��OHV�]RQHV�LQRQGDEOHV�
HW�OHV�WHUUHV�VLWXpHV�DX�GHVVRXV�GX�QLYHDX�GH�OD�PHU�VRQW�OHV�
SOXV�H[SRVpHV�j�FHV�GDQJHUV��

2U��PDOJUp�FHV�pYpQHPHQWV�WUDJLTXHV�GRQW�OD�IUpTXHQFH�HW�
O¶LQWHQVLWp�YRQW�WUqV�YLWH�DXJPHQWHU�GDQV�OH�PRQGH�HQWLHU��ORUV�
GHV�SRXUSDUOHUV�VXU�OH�FOLPDW�j�'XUEDQ�OHV�SD\V�ULFKHV�YRQW�
SUREDEOHPHQW�SURSRVHU�GH�V¶HQJDJHU�j�XQH�UpGXFWLRQ�GHV�
pPLVVLRQV�IDLEOH�HW�YRORQWDLUH��HW�G¶pODUJLU�OD�SRUWH�GH�VRUWLH�
TXH�UHSUpVHQWHQW�OHV�V\VWqPHV�GH�FRPSHQVDWLRQ�G¶pPLVVLRQV��
&H�UHIXV�GHV�SULQFLSDX[�UHVSRQVDEOHV�GH�V¶DWWDTXHU�j�OD�
FULVH�FOLPDWLTXH�VH�KHXUWH�j�O¶RSSRVLWLRQ�pQHUJLTXH�GHV�SD\V�
HQ�GpYHORSSHPHQW��GHV�PRXYHPHQWV�VRFLDX[��GHV�SHXSOHV�
DXWRFKWRQHV�HW�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH���HQ�
RXWUH��LO�PRQWUH�TXH�OHV�SROLWLTXHV�GHV�JRXYHUQHPHQWV�VRQW�
VRXV�OD�PDLQPLVH�GHV�VRFLpWpV�PXOWLQDWLRQDOHV�HW�GHV�LQWpUrWV�
FRPPHUFLDX[�HW�¿�QDQFLHUV�QDWLRQDX[�

KLVWRULTXH�GH�OD�FFQXFF

'H�PLHX[�HQ�PLHX[�LQIRUPpV�GHV�GRQQpHV�GH�OD�VFLHQFH�
FOLPDWLTXH��OHV�JRXYHUQHPHQWV�GpFLGqUHQW�GH�VLJQHU�OD�
&RQYHQWLRQ�FDGUH�GHV�1DWLRQV�XQLHV�VXU�OHV�FKDQJHPHQWV�
FOLPDWLTXHV��&&18&&��ORUV�GX�6RPPHW�GH�OD�7HUUH�GH�5LR��

OD�VFLHQFH�HVW�LUUpIXWDEOH��'¶DSUqV�O¶,QVWLWXW�*RGGDUG�
G¶pWXGHV�VSDWLDOHV�GH�OD�1$6$��OD�WHPSpUDWXUH�PR\HQQH�
D�DXJPHQWp�GH�����GHJUpV�&HOVLXV�GDQV�OH�PRQGH�HQWLHU�
GHSXLV��������2U��RQ�SHQVH�GpMj�TX¶XQ�UpFKDXIIHPHQW�
VXSSOpPHQWDLUH�GH�����GHJUpV�&HOVLXV�HVW�LQpYLWDEOH��
PrPH�VDQV�DXFXQH�DXJPHQWDWLRQ�GH�OD�FRQFHQWUDWLRQ�GHV�
pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH���,O�HVW�GRQF�WUqV�SUREDEOH�
TX¶LO�VHUD�LQpYLWDEOH�GH�GpSDVVHU�XQH�DXJPHQWDWLRQ�GH�
OD�WHPSpUDWXUH�GH���GHJUp�&HOVLXV��HW�TX¶LO�VHUD�PrPH�
H[WUrPHPHQW�GLI¿�FLOH�GH�OD�VWDELOLVHU�j�����GHJUp�

MXVWLFH�
FOLPDWLTXH�HW�
pQHUJpWLTXH
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HQ��������/H�SULQFLSH�GLUHFWHXU�GH�FHWWH�FRQYHQWLRQ��©�GHV�
UHVSRQVDELOLWpV�FRPPXQHV�PDLV�GLIIpUHQFLpHV�ª��DWWULEXH�DX[�
SD\V�GpYHORSSpV�XQH�FKDUJH�SOXV�ORXUGH�GDQV�OD�OXWWH�FRQWUH�OH�
FKDQJHPHQW�FOLPDWLTXH�TXL�D�pWp�FDXVp�VXUWRXW�SDU�SOXV�GH�����
DQV�GH�SROOXWLRQ�LQGXVWULHOOH��$YHF�j�SHLQH������GH�OD�SRSXODWLRQ�
GX�PRQGH��OHV�SD\V�GpYHORSSpV�VRQW�UHVSRQVDEOHV�GH������
GHV�pPLVVLRQV�GH�&2��GX�PRQGH��/D�FRQWULEXWLRQ�GHV�SOXV�
SDXYUHV�������GH�OD�SRSXODWLRQ�PRQGLDOH��D�pWp�GH�PRLQV�GH�
����GH�FHV�pPLVVLRQV��3RXUWDQW��LOV�VRQW�OHV�SOXV�WRXFKpV��$LQVL��
OHV�SD\V�LQGXVWULDOLVpV�RQW�FRQWUDFWp�XQH�©�GHWWH�FOLPDWLTXH�ª�
j�OHXU�pJDUG��F¶HVW�j�GLUH�XQH�FRPSHQVDWLRQ�SRXU�OHV�HIIHWV�
GLVSURSRUWLRQQpV�TX¶LOV�VRQW�HQ�WUDLQ�GH�VXELU��/H�SDUWDJH�GHV�
pPLVVLRQV�KLVWRULTXHV�HW�DFWXHOOHV�pWDQW�VL�LQpJDO��OHV�SD\V�
GpYHORSSpV�VRQW�OpJDOHPHQW�REOLJpV�GH�V¶\�DWWDTXHU�DX�SOXV�
YLWH��HW�GH�IRXUQLU�DX[�SD\V�HQ�GpYHORSSHPHQW�OHV�UHVVRXUFHV�
¿QDQFLqUHV�HW�OHV�WHFKQRORJLHV�QpFHVVDLUHV�SRXU�TX¶LOV�SXLVVHQW�
SUHQGUH�GHV�PHVXUHV�G¶DWWpQXDWLRQ�HW�G¶DGDSWDWLRQ�

/H�3URWRFROH�GH�.\RWR�GH�OD�&&18&&��DGRSWp�HQ�������
FRQWLHQW�GHX[�pOpPHQWV�IRQGDPHQWDX[�PDLV�FRQWUDGLFWRLUHV��
3UHPLqUHPHQW��LO�¿[H�GHV�REMHFWLIV�GH�UpGXFWLRQ�REOLJDWRLUH�GHV�
pPLVVLRQV�SRXU����SD\V�LQGXVWULDOLVpV�������HQ�PR\HQQH��SDU�
UDSSRUW�DX[�pPLVVLRQV�GH�������SHQGDQW�OD�SUHPLqUH�SpULRGH�
G¶HQJDJHPHQW�GX�SURWRFROH��GH������j�������2U��O¶DFFRUG�
GHV�SD\V�GpYHORSSpV�D�pWp�FRQGLWLRQQp�j�O¶pWDEOLVVHPHQW�
G¶pFKDSSDWRLUHV�TXL�OHV�GLVSHQVHQW�G¶DWWHLQGUH�UpHOOHPHQW�FHV�
REMHFWLIV��$LQVL��HQ�RSSRVLWLRQ�GLDPpWUDOH�j�O¶REMHFWLI�GH�UpGXFWLRQ�
GHV�pPLVVLRQV��OH�3URWRFROH�GH�.\RWR�D�FUpp�GHV�PpFDQLVPHV�
FRPPHUFLDX[��GRQW�OH�0pFDQLVPH�GH�GpYHORSSHPHQW�SURSUH�
�0'3���TXL�SHUPHWWHQW�DX[�SD\V�ULFKHV�GH�FRPSHQVHU�OHXUV�
pPLVVLRQV�HQ�¿QDQoDQW��GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��GHV�

SURMHWV�VXSSRVpV�UpGXLUH�OHV�pPLVVLRQV��&HWWH�SRUWH�GH�VRUWLH�
SHUPHW�DX[�SROOXHXUV�GH�SD\HU�SRXU�pYLWHU�GH�UpGXLUH�OHXUV�
pPLVVLRQV��HW�FRQVROLGH�GHV�PRGqOHV�GH�FURLVVDQFH�EDVpV�VXU�
GH�O¶pQHUJLH�VDOH�

OD�WUDMHFWRLUH�GHV�SRXUSDUOHUV�HW�O¶DEVHQFH�G¶DFWLRQ

6XUWRXW�GHSXLV�OH�¿DVFR�GHV�SRXUSDUOHUV�GH�O¶218�j�
&RSHQKDJXH�HQ�������OHV�QpJRFLDWLRQV�VXU�OH�FOLPDW�RQW�pWp�
JkFKpHV�SDUFH�TXH�OHV�SD\V�GpYHORSSpV�Q¶RQW�SDV�YRXOX�
SUHQGUH�GHV�PHVXUHV�SRXU�FRPEDWWUH�OH�FKDQJHPHQW�FOLPDWLTXH��
FRPPH�O¶H[LJH�OD�&RQYHQWLRQ�GH�O¶218��$X�OLHX�GH�V¶HQJDJHU�
j�UpGXLUH�REOLJDWRLUHPHQW�OHXUV�pPLVVLRQV�VXU�OD�EDVH�GH�OD�
MXVWLFH�HW�GH�OD�VFLHQFH�FOLPDWLTXH��OHV�SD\V�GpYHORSSpV�RQW�
FKHUFKp�j�UHPSODFHU�FH�UpJLPH�SDU�XQ�V\VWqPH�G¶HQJDJHPHQWV�
YRORQWDLUHV�HW��SDUDOOqOHPHQW��j�PXOWLSOLHU�OHV�pFKDSSDWRLUHV�TXH�
FRPSRUWH�OD�FRPSHQVDWLRQ�G¶pPLVVLRQV��(Q�SUHQDQW�HQ�FRPSWH�
OHV�FRPSHQVDWLRQV�GDQV�OHV�UpGXFWLRQV�G¶pPLVVLRQV�FRQYHQXHV��
OHV�SD\V�LQGXVWULDOLVpV�SRXUUDLHQW�HQ�IDLW�DFFURvWUH�OHXUV�
pPLVVLRQV�GH�MXVTX¶j������PHWWDQW�DLQVL�OH�PRQGH�VXU�OD�YRLH�
G¶XQH�DXJPHQWDWLRQ�GH�OD�WHPSpUDWXUH�GH�FLQT�GHJUpV�&HOVLXV���

'HSXLV�������GDWH�GH�OD�&G3����j�%DOL��OHV�SD\V�GpYHORSSpV�
VRQW�UHWRXUQpV�VXU�OHXU�SURPHVVH�GH�VH�¿[HU�GH�QRXYHDX[�
REMHFWLIV�HW�G¶DSSRUWHU�DX[�SD\V�HQ�GpYHORSSHPHQW�OH�VRXWLHQ�
¿QDQFLHU�HW�WHFKQRORJLTXH�QpFHVVDLUH��FRPPH�SUpYX�GDQV�
OH�3ODQ�G¶$FWLRQ�GH�%DOL��/RUV�GH�OD�&G3�����O¶$FFRUG�GH�
&RSHQKDJXH��DGRSWp�GH�IDoRQ�QRQ�GpPRFUDWLTXH��j�SRUWHV�
IHUPpHV�HW�SDU�GHV�WDFWLTXHV�G¶LQWLPLGDWLRQ��HW�QRQ�SDU�j�OD�VXLWH�
GH�QpJRFLDWLRQV�RXYHUWHV�HW�WUDQVSDUHQWHV��D�¿[p�OD�URXWH�j�
VXLYUH�YHUV�XQ�QRXYHDX�V\VWqPH�G¶HQJDJHPHQWV�YRORQWDLUHV��
8Q�DQ�SOXV�WDUG��j�&DQF~Q��OH�FRQWHQX�GH�FHW�DFFRUG�LOOpJLWLPH�
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D�pWp�DGRSWp��HW�O¶LQDFWLRQ�HW�OD�SDXYUHWp�GHV�UpVXOWDWV�VH�VRQW�
UpSpWpHV��¬�O¶H[FHSWLRQ�GH�OD�%ROLYLH��OHV�SD\V�RQW�DSSURXYp�
OHV�WH[WHV�GH�&DQF~Q��TXL�UHQIRUoDLHQW�OH�PRGqOH�EDVp�VXU�
GHV�SURPHVVHV�VDQV�FRQWUDLQWH�MXULGLTXH��/D�GpFLVLRQ�SULVH�j�
&DQF~Q�GH�OLPLWHU�OH�UpFKDXIIHPHQW�JOREDO�j�GHX[�GHJUpV�HVW�
YDLQH��SXLVTX¶HOOH�QH�UpVRXW�SDV�OH�SUREOqPH�GHV�UpGXFWLRQV�HW�
GHV�pFKDSSDWRLUHV�

/HV�SD\V�HQ�GpYHORSSHPHQW��GRQW�OH�*URXSH�DIULFDLQ����FHOXL�
GHV�3D\V�OHV�PRLQV�DYDQFpV�HW�O¶$/%$����GHPDQGHQW�TXH�
OHV�SD\V�GpYHORSSpV�VH�¿[HQW�GHV�REMHFWLIV�GH�UpGXFWLRQ�GHV�
pPLVVLRQV�IRQGpV�VXU�OHV�FRQQDLVVDQFHV�VFLHQWL¿TXHV��HQ�
DSSOLFDWLRQ�GX�FDGUH�MXULGLTXH�GH�.\RWR��SRXU�OD�GHX[LqPH�
SpULRGH�G¶HQJDJHPHQW����/HV�eWDWV�8QLV�VRQW�j�OD�WrWH�GH�
FHX[�TXL�YHXOHQW�UHPSODFHU�OHV�UpGXFWLRQV�REOLJDWRLUHV�SDU�XQ�
V\VWqPH�GH�SURPHVVHV�IDLEOH�HW�LQHI¿FDFH��/H�-DSRQ��OD�5XVVLH�
HW�OH�&DQDGD�RQW�DQQRQFp�TX¶LOV�QH�SDUWLFLSHURQW�SDV�j�XQH�
GHX[LqPH�SpULRGH�G¶HQJDJHPHQW��WDQGLV�TXH�O¶8(��O¶$XVWUDOLH��
OD�1RUYqJH��OD�1RXYHOOH�=pODQGH�HW�OD�6XLVVH�RQW�PLV�GHV�
FRQGLWLRQV�SRXU�DFFHSWHU�GH�FRQVLGpUHU�FHV�HQJDJHPHQWV����
0rPH�HQ�O¶DEVHQFH�G¶XQH�GHX[LqPH�SpULRGH�G¶HQJDJHPHQW��
OHV�SD\V�ULFKHV�GHPDQGHQW�OD�FRQWLQXLWp�HW�O¶H[SDQVLRQ�GHV�
PpFDQLVPHV�GH�PDUFKp�HW�GHV�FRPSHQVDWLRQV�

/HV�PDUFKpV�GX�FDUERQH�VRQW�SUpVHQWpV�FRPPH�OD�SDQDFpH�
SRXU�VRUWLU�GH�OD�FULVH�FOLPDWLTXH��DORUV�TX¶LOV�QH�IRQW�ULHQ�SRXU�
UpGXLUH�OHV�pPLVVLRQV��/HV�LQWpUrWV�FRPPHUFLDX[�RULHQWHQW�
GH�QRXYHOOHV�LQLWLDWLYHV�FRPPHUFLDOHV�TXL�VRXWLHQQHQW�OH�
UHIXV�GHV�JRXYHUQHPHQWV�GH�V¶DWWDTXHU�j�OD�FULVH�FOLPDWLTXH�
HQ�DEDQGRQQDQW�OHV�FRPEXVWLEOHV�IRVVLOHV��'H�QRXYHOOHV�
SURSRVLWLRQV�©�VHFWRULHOOHV�ª�VRQW�SUpVHQWpHV��DYHF�OH�VRXWLHQ�
GH�OD�%DQTXH�PRQGLDOH��SRXU�pWHQGUH�O¶pFKDQJH�GH�FDUERQH�
DX�GHOj�GHV�SURMHWV�0'3��HQ�SHUPHWWDQW�j�GHV�VHFWHXUV�HQWLHUV�
GH�O¶pFRQRPLH�GH�JpQpUHU�GHV�FRPSHQVDWLRQV��/HV�SURMHWV�GH�
FRPSHQVDWLRQ�IRQGpV�VXU�OD�UpGXFWLRQ�GX�GpERLVHPHQW�HW�GH�
OD�GpJUDGDWLRQ�GHV�IRUrWV�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�
�5(''����DLQVL�TXH�OHV�FRPSHQVDWLRQV�EDVpHV�VXU�OH�FDUERQH�
VWRFNp�GDQV�OH�VRO��SRXUUDLHQW�DERXWLU�j�OD�SULYDWLVDWLRQ�GH�
WHUUHV�HW�DX�GpSODFHPHQW�PDVVLI�GHV�SRSXODWLRQV�ORFDOHV��
SRXU�FRPSHQVHU�OD�SROOXWLRQ�LQGXVWULHOOH�GX�1RUG����'HV�IRUrWV�
SRXUUDLHQW�rWUH�DEDWWXHV�HW�UHPSODFpHV�SDU�GHV�SODQWDWLRQV�
LQGXVWULHOOHV�G¶DUEUHV��6KHOO��%3�HW�&KHYURQ�7H[DFR�FRPPHQFHQW�
GpMj�j�HQWUHSUHQGUH�GHV�SURMHWV�IRUHVWLHUV�SRXU�©�YHUGLU�ª�OHXU�
UpSXWDWLRQ�WHUQLH�HW�JDJQHU�GH�O¶DUJHQW�HQ�LQYHVWLVVDQW�GDQV�OH�
PDUFKp�GX�FDUERQH���

3XLVTXH�OH�V\VWqPH�G¶HQJDJHPHQW�HW�GH�UpYLVLRQ�LPSOLTXHUDLW�
TXH�OHV�FRPSHQVDWLRQV�QH�VXI¿UDLHQW�SDV�j�DWWHLQGUH�GHV�
REMHFWLIV�FRQWUDLJQDQWV��OHV�SD\V�ULFKHV�VRQW�HQ�WUDLQ�GH�
SUpVHQWHU�OHV�PDUFKpV�GX�FDUERQH�FRPPH�XQH�VRXUFH�GH�
¿QDQFHPHQW�SRXU�OH�FOLPDW��D¿Q�GH�FRQWLQXHU�j�OHV�GpYHORSSHU��
2U��FHV�PDUFKpV�RQW�HX�GH�WUqV�PDXYDLV�UpVXOWDWV�HQ�PDWLqUH�
GH�¿QDQFHPHQW�GHVWLQp�DX[�SD\V�GX�6XG��3OXV�GH������GH�
O¶DUJHQW�JpQpUp�SDU�OH�0'3�HW�SDU�OH�6\VWqPH�G¶pFKDQJH�GH�
TXRWDV�G¶pPLVVLRQ�GH�O¶8(�YRQW�DX[�QpJRFLDQWV�HQ�FDUERQH��
DX[�FRXUWLHUV��DX[�YpUL¿FDWHXUV�HW�DX[�SURPRWHXUV�GH�SURMHWV��
HW�OHV�SD\V�HQ�GpYHORSSHPHQW�Q¶HQ�UHoRLYHQW�TX¶XQH�IUDFWLRQ�
PLQXVFXOH��'H�OHXU�F{Wp��FHV�SD\V�VRQW�FRQIURQWpV�DX[�HIIHWV�
GHVWUXFWHXUV�TXH�OHV�SURMHWV�GH�FRPSHQVDWLRQ�RQW�VRXYHQW�VXU�

OHV�FRPPXQDXWpV�HW�VXU�OHXUV�PR\HQV�GH�VXEVLVWDQFH����(Q�
RXWUH��OHV�UpVXOWDWV�GHV�SD\V�LQGXVWULDOLVpV�VRQW�GpVDVWUHX[���VXU�
OHV����PLOOLDUGV�86'�SURPLV�j�&RSHQKDJXH��VHXOV���PLOOLDUGV�
HQYLURQ�RQW�pWp�UHPLV�DX[�SD\V�HQ�GpYHORSSHPHQW�GHSXLV�
��������(W�SRXU�FRPSOpWHU�OH�WDEOHDX��OD�SOXSDUW�GH�FHV�IRQGV�
QH�VRQW�SDV�DGGLWLRQQHOV���LO�V¶DJLW�SOXW{W�G¶XQ�GpWRXUQHPHQW�
GH�O¶DLGH�DX�GpYHORSSHPHQW�SUpYXH�SRXU�UpSRQGUH�j�G¶DXWUHV�
EHVRLQV�VRFLDX[�HVVHQWLHOV�

3RXUWDQW��OD�&G3����j�&DQF~Q�D�DSSRUWp�XQH�OXHXU�G¶HVSRLU�
DX[�SD\V�HQ�GpYHORSSHPHQW��HQ�DQQRQoDQW�OD�FUpDWLRQ�G¶XQ�
)RQGV�YHUW�SRXU�OH�FOLPDW��*)&�G¶DSUqV�O¶DQJODLV��HW�G¶XQ�&RPLWp�
GH�WUDQVLWLRQ�FKDUJp�GH�IRUPXOHU�OHV�GpWDLOV�GH�FH�IRQGV�SRXU�
O¶DSSURXYHU�j�'XUEDQ��&HSHQGDQW��PDOJUp�O¶RSSRVLWLRQ�GHV�
PRXYHPHQWV�VRFLDX[�HW�GHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��
OD�%DQTXH�PRQGLDOH��TXL�SUrWH�GHV�PLOOLDUGV�GH�GROODUV�j�GHV�
SURMHWV�G¶H[WUDFWLRQ�GH�FRPEXVWLEOHV�IRVVLOHV�HW�TXL�KpEHUJH�
GHV�IRQGV�SRXU�OH�FDUERQH�SUpMXGLFLDEOHV����D�pWp�FKDUJpH�GH�
O¶DGPLQLVWUDWLRQ�GH�FH�QRXYHDX�IRQGV�

/H�*&)�SURSRVH�GH�V¶HQJDJHU�j�©�PRELOLVHU�HQVHPEOH�ª�����
PLOOLDUGV�86'�SDU�DQ�G¶LFL�j��������O¶DUJHQW�SURYLHQGUDLW�GH�
VRXUFHV�SXEOLTXHV�PDLV�DXVVL�SULYpHV��FH�TXL�H[SRVHUDLW�OH�
)RQGV�j�GHV�SURSRVLWLRQV�QXLVLEOHV��EDVpHV�VXU�OH�PDUFKp��&H�
¿QDQFHPHQW�HVW�FRQGLWLRQQp�j�OD�UpGXFWLRQ�G¶pPLVVLRQV�GDQV�
OHV�SD\V�HQ�GpYHORSSHPHQW��HW�QRQ�GDQV�FHX[�TXL�SRUWHQW�OD�
UHVSRQVDELOLWp�KLVWRULTXH�GX�FKDQJHPHQW�FOLPDWLTXH���G¶DXWUH�
SDUW��RQ�QH�VDLW�SDV�VL�OH�¿QDQFHPHQW�VH�IHUDLW�VRXV�OD�IRUPH�GH�
VXEYHQWLRQV�RX�GH�SUrWV����&HWWH�GHUQLqUH�RSWLRQ�DXJPHQWHUDLW�
OD�GHWWH�GHV�SD\V�GX�6XG��GH�VRUWH�TXH�OD�SDXYUHWp�\�
FRQWLQXHUDLW�GH�V¶DJJUDYHU��/HV�eWDWV�8QLV�SUpWHQGHQW�TXH�
OHV�SD\V�HQ�GpYHORSSHPHQW�HW�OH�VHFWHXU�SULYp�FRQWULEXHQW�j�
DOLPHQWHU�FH�IRQGV���

OH�FRQWH[WH�SROLWLTXH��/¶HQYLURQQHPHQW�SROLWLTXH�JpQpUDO�
HVW�HQ�WUDLQ�G¶LQÀXHU�QpJDWLYHPHQW�VXU�OHV�QpJRFLDWLRQV�
LQWHUQDWLRQDOHV��'HSXLV�OD�¿Q�������OHV�PDUFKpV�PRQGLDX[�
VRQW�HQ�FULVH�SHUPDQHQWH��/HV�EDQTXHV�UHVSRQVDEOHV�GH�
O¶DUFKLWHFWXUH�¿QDQFLqUH�PRQGLDOH�RQW�SURYRTXp�FHWWH�FULVH�DYHF�
OHXUV�DFWLYLWpV�¿QDQFLqUHV�LUUHVSRQVDEOHV��VXU�OHVTXHOOHV�OHV�
RUJDQLVPHV�GH�FRQWU{OH�JRXYHUQHPHQWDX[�RQW�IHUPp�OHV�\HX[��
'HV�ELOOLRQV�GH�GROODUV�GHV�GHQLHUV�SXEOLFV�RQW�pWp�GpSHQVpV�HQ�
SURJUDPPHV�GH�VDXYHWDJH�SRXU�VRXWHQLU�OH�V\VWqPH�¿QDQFLHU�
TXL�SpULFOLWDLW��WDQGLV�TXH�VHV�FDGUHV�UHFHYDLHQW�GHV�PLOOLDUGV�GH�
GROODUV�HQ�GLYLGHQGHV�H[FHSWLRQQHOV����/D�%DQTXH�PRQGLDOH�WDQW�
FRQWURYHUVpH�D�GpFODUp�TXH�FHWWH�FULVH�pFRQRPLTXH�PRQGLDOH�
IDLW�TX¶LO�VRLW�SOXV�GLI¿FLOH�DX[�SD\V�©�G¶rWUH�YUDLPHQW�JpQpUHX[�j�
O¶pJDUG�GH�OD�¿QDQFH�GX�FOLPDW�ª����/¶DFFHQW�HVW�PLV�PDLQWHQDQW�
VXU�O¶DUJHQW�G¶RULJLQH�SULYpH�SOXW{W�TXH�SXEOLTXH��3DUWRXW�DX�
PRQGH��GHV�FRXSHV�FODLUHV�VRQW�DSSOLTXpHV�DX[�EXGJHWV�GHV�
VHFWHXUV�SXEOLFV�GH�OD�VDQWp��GH�O¶pGXFDWLRQ�HW�GHV�SHQVLRQV��
(Q�SOXV��O¶H[SDQVLRQ�GHV�PDUFKpV�GX�FDUERQH�SUpFRQLVpH�GDQV�
OHV�QpJRFLDWLRQV�LPSOLTXH�OD�FUpDWLRQ�GH�QRXYHDX[�SHUPLV�GH�
SROOXHU��OHVTXHOV�FRPSRUWHQW�OH�ULVTXH�GH�FUpHU�XQH�QRXYHOOH�
EXOOH�VSpFXODWLYH�¿QDQFLqUH�

7DQGLV�TXH�OH�GLVFRXUV�SROLWLTXH�GRPLQDQW�DI¿UPH�TXH�O¶DUJHQW�
GLVSRQLEOH�SRXU�OH�FOLPDW�HW�OHV�VHUYLFHV�SXEOLFV�HVW�WUqV�OLPLWp��
OHV�PLOLWDLUHV�HW�OH�VHFWHXU�¿QDQFLHU�FRQWLQXHQW�GH�UHFHYRLU�XQ�
¿QDQFHPHQW�JpQpUHX[��/HV�eWDWV�8QLV�DIIHFWHQW�SOXV�GH�����
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PLOOLDUGV�GH�GROODUV�SDU�DQ�DX[�GpSHQVHV�PLOLWDLUHV��VRLW�DX�
PRLQV����IRLV�SOXV�TX¶j�O¶DFWLRQ�SRXU�OH�FOLPDW����'HV�ELOOLRQV�GH�
GROODUV�RQW�pWp�GpSHQVpV�GDQV�OD�JXHUUH�LOOpJDOH���FRQWUH�O¶,UDT��
TXL�D�DWWLVp�OH�FKDQJHPHQW�FOLPDWLTXH�HW�PLV������GHV�UpVHUYHV�
SpWUROLqUHV�GH�O¶,UDT�VRXV�OH�FRQWU{OH�j�ORQJ�WHUPH�G¶HQWUHSULVHV�
pWUDQJqUHV��HQ�FH�TXL�UHSUpVHQWH�OD�YHQWH�GH�SpWUROH�OD�SOXV�
LPSRUWDQWH�GH�O¶KLVWRLUH���

GH�GXUEDQ�j�ULR��¬�OD�VXLWH�GH�OD�&G3����j�'XUEDQ��OHV�OHDGHUV�
PRQGLDX[�VHURQW�FKDUJpV�G¶pYDOXHU�OHV����GHUQLqUHV�DQQpHV�
HW�GH�GHVVLQHU�XQH�IHXLOOH�GH�URXWH�SRXU�V¶DFKHPLQHU�YHUV�XQH�
©�pFRQRPLH�YHUWH�ª�PRQGLDOH�ORUV�GH�OD�&RQIpUHQFH�GH�O¶218�
VXU�OH�GpYHORSSHPHQW�GXUDEOH��GpQRPPpH�5LR�����TXL�DXUD�
OLHX�HQ�MXLQ�������F¶HVW�j�GLUH�GHX[�GpFHQQLHV�DSUqV�OH�6RPPHW�
GH�OD�7HUUH�GH�������©�/¶pFRQRPLH�YHUWH�ª�HVW�XQ�FRQFHSW�PDO�
Gp¿QL��TXL�SRXUUDLW�RXYULU�OD�YRLH�j�GHV�GpPDUFKHV�GDQJHUHXVHV�
SRXU�V¶DWWDTXHU�j�OD�FULVH�pFRORJLTXH�DFWXHOOH�WRXW�HQ�QpJOLJHDQW�
GHV�DVSHFWV�LPSRUWDQWV�FRQFHUQDQW�OD�MXVWLFH�VRFLDOH�HW�OHV�
GURLWV�GH�O¶KRPPH�DX[�SODQV�QDWLRQDO�HW�LQWHUQDWLRQDO��&HUWDLQV�
V¶LQTXLqWHQW�TXH�GHV�VROXWLRQV�IDXVVHV��FRPPH�OHV�PDUFKpV�GX�
FDUERQH��OHV�DJURFRPEXVWLEOHV�HW�OD�JpR�LQJpQLHULH�j�JUDQGH�
pFKHOOH��VRLHQW�LQWURGXLWHV�GDQV�OH�SURFHVVXV�GH�5LR�����1RXV�
UpFODPRQV�XQ�FKDQJHPHQW�VWUXFWXUHO�SURIRQG��HW�O¶DEDQGRQ�
GX�PRGqOH�QpROLEpUDO�TXL�EpQp¿FLH�DX[�pOLWHV�PDLV�DJJUDYH�
OD�FULVH�pFRORJLTXH��8QH�pFRQRPLH�YHUWH�DXWKHQWLTXH�GHYUDLW�
GpIHQGUH�OHV�GURLWV�GHV�FRPPXQDXWpV�HW�OHV�PR\HQV�G¶H[LVWHQFH�
GXUDEOHV��HQUDFLQpV�GDQV�OHV�GLYHUV�FRQWH[WHV�ORFDX[��HW�
QRXV�FRQGXLUH�YHUV�XQ�PRQGH�WUDQVIRUPp��pTXLWDEOH�HW�VDQV�
pPLVVLRQV�

TXH�GRLW�LO�VH�SDVVHU�"

UpGXLUH�OHV�pPLVVLRQV��UHMHWHU�OHV�PDUFKpV�GX�FDUERQH��/HV�
SRVVLELOLWpV�G¶REWHQLU�GHV�UpGXFWLRQV�G¶pPLVVLRQV�MXULGLTXHPHQW�
FRQWUDLJQDQWHV�VRQW�WUqV�IDLEOHV��SXLVTXH�OH�-DSRQ��OH�
&DQDGD�HW�OD�5XVVLH�RQW�GpFODUp�TX¶LOV�QH�V¶HQJDJHUDLHQW�
TX¶j�GHV�UpGXFWLRQV�YRORQWDLUHV��/HV�eWDWV�8QLV�RQW�UpDI¿UPp�
OHXU�UHIXV�GH�VLJQHU�OH�3URWRFROH�GH�.\RWR��HW�O¶8(�Q¶D�SDV�
GRQQp�XQ�VRXWLHQ�FRQFOXDQW�DX[�UpGXFWLRQV�REOLJDWRLUHV����
�����GHV�SURPHVVHV�GH�UpGXFWLRQ�SURYLHQQHQW�GHV�SD\V�HQ�
GpYHORSSHPHQW��DORUV�TXH������GHV�pPLVVLRQV�KLVWRULTXHV�
SURYLHQQHQW�GHV�SD\V�GpYHORSSpV��8QH�PpWKRGH�PRGpUpH�SRXU�
GLVWULEXHU�OH�EXGJHW�FDUERQLTXH�TXL�UHVWH�±�TXL�FRQVLVWHUDLW�j�
UpSDUWLU�O¶HVSDFH�DWPRVSKpULTXH�HQ�IRQFWLRQ�GH�OD�SRSXODWLRQ�
GHV�GLYHUV�SD\V��VDQV�SUHQGUH�HQ�FRPSWH�OHXU�UHVSRQVDELOLWp�
KLVWRULTXH�±�LPSOLTXHUDLW�TXH�OHV�eWDWV�8QLV�UpGXLVHQW�OHXUV�
pPLVVLRQV�GH������G¶LFL�j�������HW�O¶8(�GH�������SRXU�pYLWHU�XQH�
PRQWpH�GH�OD�WHPSpUDWXUH�GH�GHX[�GHJUpV��TXL�QH�SHXW�SDV�rWUH�
FRQVLGpUpH�FRPPH�©�V�UH�ª�����3OXV�WDUG�RQ�V¶\�SUHQGUD��SOXV�
GLI¿FLOH�LO�VHUD�GH�UpGXLUH�OHV�pPLVVLRQV�j�WHPSV�

/D�FRPSHQVDWLRQ�G¶pPLVVLRQV�GRLW�rWUH�UHMHWpH�SDUFH�TX¶LO�
QH�UHVWH�SOXV�G¶HVSDFH�DWPRVSKpULTXH�SRXU�TXH�OD�SROOXWLRQ�
SXLVVH�FRQWLQXHU�FRPPH�DYDQW��,O�HVW�HVVHQWLHO�GH�EORTXHU�OHV�
SURSRVLWLRQV�IRQGpHV�VXU�OH�PDUFKp��\�FRPSULV�OHV�QRXYHDX[�
PDUFKpV�©�VHFWRULHOV�ª��5(''��HW�OD�FRPSHQVDWLRQ�SDU�OH�
FDUERQH�GX�VRO��$X�OLHX�G¶HVVD\HU�GH�UpGXLUH�OHV�pPLVVLRQV�
DLOOHXUV��OHV�SD\V�GRLYHQW�DEDQGRQQHU�OHV�pQHUJLHV�VDOHV��
LQYHVWLU�GDQV�GHV�pQHUJLHV�SURSUHV�DSSURSULpHV�HW�UpGXLUH�OHXU�
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FRQVRPPDWLRQ�G¶pQHUJLH�GDQV�WRXV�OHV�VHFWHXUV��\�FRPSULV�
O¶LQGXVWULH�HW�O¶DJULFXOWXUH�

OH�¿QDQFHPHQW�GH�OD�WUDQVIRUPDWLRQ��3RXU�TXH�OH�)RQGV�YHUW�
SRXU�OH�FOLPDW��*)&��VRLW�HI¿FDFH�HW�FUpGLEOH��LO�IDXW�HQ�H[FOXUH�
OD�%DQTXH�PRQGLDOH�HW�OH�VHFWHXU�SULYp��,O�IDXGUDLW�DFFRUGHU�
LPPpGLDWHPHQW�OD�SULRULWp�j�GHV�VRXUFHV�LQQRYDQWHV�GH�IRQGV�
SXEOLFV�SRXU�OH�¿QDQFHPHQW�GX�FOLPDW��8QH�SHWLWH�WD[H�VXU�
OHV�WUDQVDFWLRQV��RX�©�7D[H�5RELQ�+RRG�ª��VXU�OD�VSpFXODWLRQ�
¿QDQFLqUH��HW�XQH�UpDVVLJQDWLRQ�GHV�GpSHQVHV�PLOLWDLUHV��
IRXUQLUDLHQW�GHV�IRQGV�SRXU�OD�UpGXFWLRQ�GHV�pPLVVLRQV�HW�SRXU�
O¶DGDSWDWLRQ�

OD�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp�HW�OH�UHVSHFW�GHV�GURLWV��
/HV�SRXUSDUOHUV�VRQW�GRPLQpV�SDU�OHV�SURSRVLWLRQV�IRQGpHV�
VXU�OH�PDUFKp�GDQV�OH�FDGUH�GH�OD�UpGXFWLRQ�GHV�pPLVVLRQV�
GXHV�DX�GpERLVHPHQW�HW�j�OD�GpJUDGDWLRQ�GHV�IRUrWV�GDQV�
OHV�SD\V�HQ�GpYHORSSHPHQW��5(''����/HV�SURMHWV�GH�W\SH�
5(''��VRQW�GpMj�HQ�WUDLQ�GH�PDUJLQDOLVHU�OHV�FRPPXQDXWpV�
ORFDOHV��GRQW�EHDXFRXS�PDQTXHQW�GH�VpFXULWp�IRQFLqUH��¬�
PRLQV�TX¶LO�\�DLW�XQ�UHYLUHPHQW�WRWDO��O¶DSSOLFDWLRQ�PRQGLDOH�GX�
V\VWqPH�5(''��GpFOHQFKHUD�O¶DFFDSDUHPHQW�GH�WHUUHV�HQ�
UDLVRQ�GH�O¶DFFURLVVHPHQW�GH�OHXU�YDOHXU��RXYUDQW�DLQVL�OD�YRLH�
j�GHV�FRQÀLWV�WHUULWRULDX[�HW�j�GHV�PRGqOHV�GH�FRQVHUYDWLRQ�
H[FOXVLYLVWHV��WHOV�TXH�OD�JHVWLRQ�GHV�IRUrWV�j�EXW�OXFUDWLI�SDU�
GHV�SULYpV���/HV�JRXYHUQHPHQWV�GHYUDLHQW�SOXW{W�OXWWHU�FRQWUH�
OD�VXUFRQVRPPDWLRQ�TXL�HVW�j�O¶RULJLQH�GX�GpERLVHPHQW��HW�IDLUH�
UHVSHFWHU�OH�GURLW�GHV�SHXSOHV�DXWRFKWRQHV�HW�GHV�FRPPXQDXWpV�
ORFDOHV�GH�JpUHU�HW�GH�SUpVHUYHU�OHXUV�IRUrWV�

O¶DSSHO�GH�OD�UDLVRQ�SRXU�OD�MXVWLFH�FOLPDWLTXH��(Q�UpSRQVH�DX�
¿DVFR�GH�&RSHQKDJXH��OH�JRXYHUQHPHQW�GH�%ROLYLH�D�DFFXHLOOL�
OD�©�&RQIpUHQFH�GHV�SHXSOHV�VXU�OH�FKDQJHPHQW�FOLPDWLTXH�HW�
OHV�GURLWV�GH�OD�7HUUH�0qUH�ª��j�&RFKDEDPED��HQ�DYULO�������
&HW�pYpQHPHQW�D�UDVVHPEOp�SOXV�GH��������SHUVRQQHV�GX�
PRXYHPHQW�SRXU�OD�MXVWLFH�FOLPDWLTXH��HW�LO�D�DERXWL�j�O¶$FFRUG�
GHV�3HXSOHV��TXL�FRQWLHQW�GHV�GHPDQGHV�SURJUHVVLVWHV�HQ�
PDWLqUH�GH�WHFKQRORJLH��GH�¿QDQFHV��GH�IRUrW��GH�UpGXFWLRQ�GHV�
pPLVVLRQV�HW�GH�GURLWV����¬�&DQF~Q��OD�%ROLYLH�V¶HVW�RSSRVpH�DX�
UpVXOWDW�¿QDO�GX�IDLW�TX¶LO�pWDLW�SOHLQ�GH�SRUWHV�GH�VRUWLH�SRXU�OHV�
SROOXHXUV��TX¶LO�IDYRULVDLW�O¶H[SDQVLRQ�GHV�PDUFKpV�GX�FDUERQH�HW�
TX¶LO�IDLVDLW�SRUWHU�DX[�SD\V�HQ�GpYHORSSHPHQW�XQH�SDUW�LQMXVWH�
GX�IDUGHDX�GHV�PHVXUHV�j�SUHQGUH���

$X[�eWDWV�8QLV��LO�\�D�HX�GH�SURWHVWDWLRQV�VDQV�SUpFpGHQW�FRQWUH�
O¶H[SORLWDWLRQ�PRUDOHPHQW�FRQWHVWDEOH�GHV�FRPEXVWLEOHV�IRVVLOHV�
HW�FRQWUH�O¶LQpJDOLWp�SURYRTXpH�SDU�XQH�pOLWH�PLQRULWDLUH��/D�
FDPSDJQH�FRQWUH�O¶ROpRGXF�.H\VWRQH�;/��TXL�WUDQVSRUWHUDLW�OH�
SpWUROH�GH�VDEOH�ELWXPLQHX[�GX�&DQDGD�DX�*ROIH�GX�0H[LTXH��
D�VXVFLWp�GHV�PDQLIHVWDWLRQV�HW�GHV�RFFXSDWLRQV�GDQV�WRXW�OH�
SD\V����/H�PRXYHPHQW�2FFXSRQV�:DOO�6WUHHW�±�LQVSLUp�GHV�
PDQLIHVWDWLRQV�FRQWUH�OHV�PHVXUHV�G¶DXVWpULWp�HQ�(VSDJQH��HQ�
*UqFH�HW�DX�&KLOL��HW�GHV�VRXOqYHPHQWV�SROLWLTXHV�HQ�eJ\SWH�
HW�HQ�7XQLVLH�±�V¶HVW�SURSDJp�j�WUDYHUV�OHV�eWDWV�8QLV�HW�GDQV�
OH�PRQGH�VRXV�OD�GHYLVH�©�1RXV�VRPPHV�OHV������ª��/H�
PRXYHPHQW�D�FDQDOLVp�OH�PpFRQWHQWHPHQW�GX�SXEOLF�GDQV�XQH�
QDWLRQ�R������GH�OD�SRSXODWLRQ�SUHQG�SUHVTXH�XQ�TXDUW�GHV�
UHFHWWHV�HW�FRQWU{OH������GH�OD�ULFKHVVH�GX�SD\V����'¶DSUqV�
XQH�pWXGH�IDLWH�SDU�O¶218�HQ�����������GHV�DGXOWHV�OHV�SOXV�
ULFKHV�GX�PRQGH�SRVVqGHQW�HQYLURQ������GH�OD�ULFKHVVH�GH�
OD�SODQqWH����/H����RFWREUH��,O�\�D�HX�GHV�PDQLIHVWDWLRQV�GX�

PRXYHPHQW�©�2FFXSRQV�ª�GDQV�SOXV�GH�������YLOOHV�GH����
SD\V���

&HV�YDJXHV�G¶DFWLRQ�SROLWLTXH�RQW�LQVXIÀp�GDYDQWDJH�GH�
YLH�GDQV�OH�PRXYHPHQW�SRXU�OD�MXVWLFH�pFRQRPLTXH�HW�
HQYLURQQHPHQWDOH��/HV�UHYHQGLFDWLRQV�G¶XQ�FKDQJHPHQW�GX�
V\VWqPH�R��O¶pFRQRPLH�HVW�GRPLQpH�SDU�XQH�pOLWH�IRQW�pFKR�j�
QRWUH�REMHFWLI�GH�GpPDQWHOHU�OH�QpR�OLEpUDOLVPH�HW�GH�PHWWUH�HQ�
°XYUH�XQH�WUDQVLWLRQ�MXVWH�YHUV�GHV�VRFLpWpV�GXUDEOHV��,O�HVW�
HVVHQWLHO�GH�UHQIRUFHU�HW�GH�PXOWLSOLHU�OHV�PDQLIHVWDWLRQV�GH�FH�
JHQUH�SRXU�TXH�O¶DYLV�GHV�JHQV�FRPPH�YRXV�HW�PRL�VRLW�HQWHQGX�
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