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pWHQGDUG�GH�OD�©%DWDLOOHª��'DQV�OH�VHQV�GH�JXHUUH�REMHFWLYH��PDLV�DXVVL�GH�FRPEDW�SRXU
VHV�LGpHV��'X����DX����DR�W��GHV�DUWLVWHV�SXLVVDQWV�FRPPH�(V]WHU�6DODPRQ�HW�$UNDGL�=DLGHV�GpIHQGURQW�OHXUV
SRVLWLRQV��'
DXWUHV�FRPPH�&KULVWRSKH�-DTXHW�	�-HDQ�<YHV�-RXDQQDLV�RX�'HOJDGR�)XFKV�HW�&OpGDW�	
3HWLWSLHUUH�TXHVWLRQQHURQW�FHV�QRWLRQV��3URMHWV��UHOqYH��EXGJHW��9pURQLTXH�)HUUHUR�'HODFRVWH��HQ�SRVWH�GHSXLV
������GpSORLH�OD�FDUWH�GHV�RSpUDWLRQV�

/H�7HPSV��9pURQLTXH�)HUUHUR�'HODFRVWH��YRV�\HX[�EOHXV�SpWLOOHQW�HQFRUH�SOXV�TXH�G
KDELWXGH��/D�UDLVRQ�GH�FHW
HQWKRXVLDVPH"

9pURQLTXH�)HUUHUR�'HODFRVWH��/D�UHFRQQDLVVDQFH�GH�QRWUH�DFWLRQ�SDU�OHV�DXWRULWpV��(Q�FLQT�DQV��QRXV�DYRQV
SUHVTXH�GRXEOp�OH�EXGJHW�GX�IHVWLYDO��GH���������IUDQFV�j���������IUDQFV��DORUV�TXH�OD�SpULRGH�HVW�SOXW{W�j
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O
DXVWpULWp��9LOOH��FDQWRQ�HW�UpJLRQ�VDOXHQW�DLQVL�QRWUH�HIIRUW�GH�PpGLDWLRQ��*UkFH�j�FH�QRXYHO�DSSRUW�ILQDQFLHU�
QRXV�DYRQV�SX�UHQIRUFHU�O
pTXLSH��HQ�SDVVDQW�GH�GHX[�j�TXDWUH�SRVWHV��pTXLYDODQW�j�����SOHLQV�WHPSV��HW
PHQHU�GHV�SURMHWV�WRXW�DX�ORQJ�GH�O
DQQpH���&HOD�GLW��OD�UHFKHUFKH�GH�IRQGV�SULYpV�UHVWH�WUqV�GLIILFLOH�HW�UHTXLHUW
XQH�JUDQGH�LPSOLFDWLRQ�GH�O
pTXLSH�

-XVWHPHQW��HQWUH�OHV�SXEOLFDWLRQV��OH�MRXUQDO�HW�OHV�SURJUDPPDWLRQV�KRUV�IHVWLYDO��FRPPH�©/HV�OLJQHV�GX
GHKRUVª��FH�GHUQLHU�PRLV�GH�PDL��OH�IDU��YLW�GH�SOXV�HQ�SOXV�DX�GHOj�GH�O
pWp«

2XL��HW�QRXV�VRXKDLWRQV�DOOHU�SOXV�ORLQ�HQFRUH��,GpDOHPHQW��QRXV�DLPHULRQV�IDLUH�GX�IDU��XQ�FHQWUH�FXOWXUHO
RXYHUW�WRXWH�O
DQQpH��DYHF��HQ�SOXV�GH�QRV�EXUHDX[�HW�GHV�UpVLGHQFHV�G
DUWLVWHV��O
H[LVWHQFH�G
XQ�FDIp�TXL
SRXUUDLW�SDU�H[HPSOH�DFFXHLOOLU�GHV�DSUqV�PLGL�GH�MHX[�GH�VRFLpWp��-H�VXLV�GH�SOXV�HQ�SOXV�SDUWLVDQH�G
XQH
GpPDUFKH�VRFLRFXOWXUHOOH�YLVDQW�j�FUpHU�GX�OLHQ��/
DUW�SRXU�O
DUW�PH�VHPEOH�GpSDVVp�HW�G
DLOOHXUV�GH�SOXV�HQ�SOXV
GH�FUpDWHXUV�LPDJLQHQW�GHV�SURMHWV�GH�W\SH�GRFXPHQWDLUH�TXL�VH�EUDQFKHQW�VXU�OD�UpDOLWp��1RXV�DYLRQV�WURXYp
XQ�OLHX�j�1\RQ�SRXU�LQVWDOOHU�FH�FHQWUH�FXOWXUHO��PDLV�OH�EkWLPHQW�FRQYRLWp�±�O
DQFLHQQH�SLVFLFXOWXUH�±�HVW�DOOp�j
XQ�SURMHW�VSRUWLI��1RXV�FRQWLQXRQV�j�SURVSHFWHU�

7RXW�GH�PrPH��LO�\�D�FH�SDUDGR[H�DX�IDU���'
XQ�F{Wp��GHV�SURMHWV�LQWHUDFWLIV�TXL�VROOLFLWHQW�OD�SRSXODWLRQ�ORFDOH�HW
GH�O
DXWUH��XQH�SURJUDPPDWLRQ�VL�SRLQWXH�TX
HOOH�GpVWDELOLVH�FH�SXEOLF�ODPEGD�j�TXL�LO�PDQTXH�GHV�FRGHV�GH
FRPSUpKHQVLRQ«

&
HVW�YUDL��'
R��QRWUH�/DERUDWRLUH�GH�OD�SHQVpH��VRLW�GHV�VpDQFHV�GH�SUpVHQWDWLRQ�HW�GH�GLVFXVVLRQ�TXL�RQW�OLHX
DYDQW�HW�DSUqV�OHV�UHSUpVHQWDWLRQV��'
R��DXVVL�QRWUH�DWHOLHU�G
pFULWXUH��TXL��FHWWH�pGLWLRQ��VHUD
WUDQVJpQpUDWLRQQHO��<�SDUWLFLSHURQW�GHV�SHUVRQQHV�kJpHV��GHV�pOqYHV�GH����j����DQV�HW�GHV�J\PQDVLHQV��HQWUH
DXWUHV�SOXPHV��1RXV�DYRQV�PLV�EHDXFRXS�G
pQHUJLH�GDQV�FH�SURMHW�PHQp�SDU�(ULF�9DXWULQ��FDU�pFULUH�VXU�XQ
VSHFWDFOH��XQH�GpPDUFKH�DUWLVWLTXH�SHUPHW�GH�VH�O
DSSURSULHU��7RXWHV�FHV�LQLWLDWLYHV�FRQWULEXHQW�j�UHQGUH�OD
SURJUDPPDWLRQ�SOXV�DFFHVVLEOH�

/D�UHOqYH�HVW�DXVVL�DX�FHQWUH�GH�YRV�SUpRFFXSDWLRQV"

2XL��HW�Oj�DXVVL��QRXV�PHQRQV�SOXVLHXUV�DFWLRQV��'
XQH�SDUW��QRXV�DYRQV�GHV�DUWLVWHV�DVVRFLpV��VRLW�GHX[�DQV
GH�FRPSDJQRQQDJH��8Q�SULQFLSH�GRQW�EpQpILFH�DFWXHOOHPHQW�'DUUHQ�5RVKLHU��SODVWLFLHQ�YHYH\VDQ
SDVVLRQQDQW��TXL�HVW�DXWDQW�SHUIRUPHXU�TXH�SROLWLFLHQ��$X�IDU���FHWWH�DQQpH��LO�SUpVHQWH�7HQWDWLYH�G
XQH�HQWUpH
UpXVVLH��XQ�VSHFWDFOH�VXU�OHV�GLIIpUHQWHV�PDQLqUHV�GH�V
LPSRVHU�GqV�OH�SUHPLHU�UHJDUG���'HSXLV�VL[�DQV��QRXV
DYRQV�DXVVL�OD�UpVLGHQFH�:DWFK	7DON��,O�V
DJLW�GH���RX���MHXQHV�DUWLVWHV��GpIUD\pV��TXL�V
LPSUqJQHQW�GH�WRXWH�OD
SURJUDPPDWLRQ�GX�IHVWLYDO�HW�V
DGRQQHQW�j�GHV�FULWLTXHV�FRQVWUXFWLYHV��GLDORJXHQW�HW�GpYHORSSHQW�GHV
UpIOH[LRQV�j�SDUWLU�GHV�VSHFWDFOHV�YXV��6RXYHQW��FH�SUHPLHU�FRQWDFW�GpERXFKH�VXU�XQH�FROODERUDWLRQ��(QILQ�
QRXV�YHQRQV�GH�ODQFHU�([WUD�7LPH��VRLW�WURLV�MHXQHV�FUpDWHXUV�TX
RQ�D�UHSpUpV�GDQV�WRXWH�OD�6XLVVH��j�TXL�RQ
RIIUH�XQ�DFFRPSDJQHPHQW�DUWLVWLTXH�j�OD�IRLV�FULWLTXH��WKpRULTXH�HW�ORJLVWLTXH�VXU�WURLV�PRLV��/j�DXVVL���FHWWH
RSpUDWLRQ�DERXWLW�j�XQH�SUpVHQWDWLRQ�DX�IDU��

8QH�EHOOH�PRELOLVDWLRQ��HQ�HIIHW��8QH�EDWDLOOH�SRXU�O
DUW"

2XL��LO�OH�IDXW��FDU�WHQLU�FHWWH�OLJQH�GH�UHFKHUFKH�SXUH�SHXW�rWUH�GLIILFLOH�IDFH�j�XQH�FRQFXUUHQFH�SOXV�JODPRXU�
1RXV�GHYRQV�UpVLVWHU�DX�FRPSURPLV��j�OD�IDFLOLWp�HW��JUkFH�j�PRQ�pTXLSH��TXL�HVW�SDUWLH�SUHQDQWH�GX�SURMHW��OH
IDU��WLHQW�ERQ�

/LHX

)HVWLYDO�GHV�DUWV�YLYDQWV
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)DU��)HVWLYDO�GHV�$UWV�9LYDQWV������DX�����������

'HSXLV�SOXV�GH�WUHQWH�DQV��OD�YLOOH�GH�1\RQ�YRLW�VHV�PRLV�G
DR�W�DJUpDEOHPHQW�SHUWXUEpV�SDU�OH�)DU��)HVWLYDO
GHV�$UWV�9LYDQWV�

'HSXLV�SOXV�GH�WUHQWH�DQV��OD�YLOOH�GH�1\RQ�YRLW�VHV�PRLV�G
DR�W�DJUpDEOHPHQW�SHUWXUEpV�SDU�OH�)DU��)HVWLYDO
GHV�$UWV�9LYDQWV��(OOH�GHYLHQW�SHQGDQW�GHX[�VHPDLQHV�XQ�OLHX�GH�UHQFRQWUH�PDMHXU�SRXU�OHV�DPDWHXUV�G
DUWV
VFpQLTXHV��$�WUDYHUV�GHV�RHXYUHV�VLQJXOLqUHV��O
pYpQHPHQW�H[SORUH�OHV�FKDPSV�GX�WKpkWUH��GH�OD�GDQVH�HW�GH�OD
SHUIRUPDQFH�
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(Q�VWUDWqJH��OH�IDU��IDLW�GLYHUVLRQ

6FqQH�FRQWHPSRUDLQH(QWUH�*HQqYH�HW�/DXVDQQH��OH�IHVWLYDO�Q\RQQDLV�GHV�DUWV�YLYDQWV�GHYLHQW�OH�FKDPS�GH
EDWDLOOH�HVWLYDO�GH�OD�FUpDWLRQ�

9pURQLTXH�)HUUHUR�'HODFRVWH��GLUHFWULFH�GX�)$5��,PDJH��9DQHVVD�&DUGRVR

3DU�*pUDOG�&RUGRQLHU

0LV�j�MRXU�LO�\�D����PLQXWHV

4XDQG�OHV�VFqQHV�URPDQGHV�JDUGHQW�OHXUV�ULGHDX[�WLUpV��OH�IHVWLYDO�IDU��GpSORLH�VRQ�pWHQGDUG��'X����DX���
DR�W��OD�PDQLIHVWDWLRQ�Q\RQQDLVH�GpGLpH�DX[�DUWV�YLYDQWV�WLHQGUD�VD����pGLWLRQ��(W�FRQGXLUD��HQ�SOHLQ�F°XU�GH
O¶pWp��OHV�DUWLVWHV�j�OD�©EDWDLOOHª�±�F¶HVW�SUpFLVpPHQW�OD�WKpPDWLTXH�FKRLVLH�FHWWH�DQQpH��©&H�WKqPH�QH�QRXV�D
SDV�pWp�GLFWp�XQLTXHPHQW�SDU�O¶DFWXDOLWp�PRQGLDOH��REVHUYH�OD�GLUHFWULFH��9pURQLTXH�)HUUHUR�'HODFRVWH��$�QRWUH
pSRTXH��OHV�FRPEDWV�VRQW�QRPEUHX[��DLOOHXUV�DXWDQW�TX¶LFL��&RPPH�OHV�DUWLVWHV��XQ�IHVWLYDO�GRLW�VDQV�FHVVH
PRQWHU�DX�IURQW�SRXU�GpIHQGUH�VD�SRVLWLRQ��QpJRFLHU�GHV�VRXWLHQV��XVHU�GH�VWUDWpJLH�SRXU�IDLUH�H[LVWHU�GHV
SURMHWV��UpVLVWHU��OXWWHU�ª

'XUDQW�RQ]H�MRXUV�j�1\RQ��OD�EDWDLOOH�V¶DQQRQFH�DYDQW�WRXW�DUWLVWLTXH��$YHF�VHSW�FUpDWLRQV�HW�QHXI�SUHPLqUHV
VXLVVHV��OH�IDU��HVVDLHUD�HQFRUH�XQH�IRLV�GH�IDLUH�ERXJHU�OHV�OLJQHV�GH�IDLOOH��GH�SRXVVHU�OD�FUpDWLRQ�VFpQLTXH
FRQWHPSRUDLQH�YHUV�GHV�SHUVSHFWLYHV�IRUPHOOHV�RULJLQDOHV��GH�FRQIURQWHU�OH�SXEOLF�j�GHV�°XYUHV�DYDQW�
JDUGLVWHV��(Q�GDQVH��DX�WKpkWUH��GX�F{Wp�GH�OD�SHUIRUPDQFH�HW�PrPH�GX�ILOP�

$X�JUp�GHV�VSHFWDFOHV�SURJUDPPpV��OH�FRPEDW�GHYLHQGUD�DXVVL�SDUIRLV�SROLWLTXH��DYHF��SDU�H[HPSOH��OH
VSHFWDFOH�LVUDpOLHQ�$UFKLYH��FRQVWUXLW�DXWRXU�GX�GHVWLQ�GH�3DOHVWLQLHQV�TXL�VH�ILOPHQW�HQ�]RQH�GH�FRQIOLW��RX
YHUEDO�±�XQ�©EDWWOHª�RSSRVHUD�GHX[�FRPpGLHQV�GX�FROOHFWLI�IUDQoDLV�GH�O¶(QF\FORSpGLH�GH�OD�SDUROH��$YHF
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(Q�VWUDWqJH��OH�IDU��IDLW�GLYHUVLRQ

6FqQH�FRQWHPSRUDLQH(QWUH�*HQqYH�HW�/DXVDQQH��OH�IHVWLYDO�Q\RQQDLV�GHV�DUWV�YLYDQWV�GHYLHQW�OH�FKDPS�GH
EDWDLOOH�HVWLYDO�GH�OD�FUpDWLRQ�

3DU�*pUDOG�&RUGRQLHU

4XDQG�OHV�VFqQHV�URPDQGHV�JDUGHQW�OHXUV�ULGHDX[�WLUpV��OH�IHVWLYDO�IDU��GpSORLH�VRQ�pWHQGDUG��'X����DX���
DR�W��OD�PDQLIHVWDWLRQ�Q\RQQDLVH�GpGLpH�DX[�DUWV�YLYDQWV�WLHQGUD�VD����pGLWLRQ��(W�FRQGXLUD��HQ�SOHLQ�F°XU�GH
O¶pWp��OHV�DUWLVWHV�j�OD�©EDWDLOOHª�±�F¶HVW�SUpFLVpPHQW�OD�WKpPDWLTXH�FKRLVLH�FHWWH�DQQpH��©&H�WKqPH�QH�QRXV�D
SDV�pWp�GLFWp�XQLTXHPHQW�SDU�O¶DFWXDOLWp�PRQGLDOH��REVHUYH�OD�GLUHFWULFH��9pURQLTXH�)HUUHUR�'HODFRVWH��$�QRWUH
pSRTXH��OHV�FRPEDWV�VRQW�QRPEUHX[��DLOOHXUV�DXWDQW�TX¶LFL��&RPPH�OHV�DUWLVWHV��XQ�IHVWLYDO�GRLW�VDQV�FHVVH
PRQWHU�DX�IURQW�SRXU�GpIHQGUH�VD�SRVLWLRQ��QpJRFLHU�GHV�VRXWLHQV��XVHU�GH�VWUDWpJLH�SRXU�IDLUH�H[LVWHU�GHV
SURMHWV��UpVLVWHU��OXWWHU�ª

'XUDQW�RQ]H�MRXUV�j�1\RQ��OD�EDWDLOOH�V¶DQQRQFH�DYDQW�WRXW�DUWLVWLTXH��$YHF�VHSW�FUpDWLRQV�HW�QHXI�SUHPLqUHV
VXLVVHV��OH�IDU��HVVDLHUD�HQFRUH�XQH�IRLV�GH�IDLUH�ERXJHU�OHV�OLJQHV�GH�IDLOOH��GH�SRXVVHU�OD�FUpDWLRQ�VFpQLTXH
FRQWHPSRUDLQH�YHUV�GHV�SHUVSHFWLYHV�IRUPHOOHV�RULJLQDOHV��GH�FRQIURQWHU�OH�SXEOLF�j�GHV�°XYUHV�DYDQW�
JDUGLVWHV��(Q�GDQVH��DX�WKpkWUH��GX�F{Wp�GH�OD�SHUIRUPDQFH�HW�PrPH�GX�ILOP�

$X�JUp�GHV�VSHFWDFOHV�SURJUDPPpV��OH�FRPEDW�GHYLHQGUD�DXVVL�SDUIRLV�SROLWLTXH��DYHF��SDU�H[HPSOH��OH
VSHFWDFOH�LVUDpOLHQ�$UFKLYH��FRQVWUXLW�DXWRXU�GX�GHVWLQ�GH�3DOHVWLQLHQV�TXL�VH�ILOPHQW�HQ�]RQH�GH�FRQIOLW��RX
YHUEDO�±�XQ�©EDWWOHª�RSSRVHUD�GHX[�FRPpGLHQV�GX�FROOHFWLI�IUDQoDLV�GH�O¶(QF\FORSpGLH�GH�OD�SDUROH��$YHF
&ULVWLQD�5L]]R�HW�VRQ�%ROHUR�(IIHFW�TXL�SRXVVH�OH�FRUSV�j�VHV�OLPLWHV��LO�GHYLHQGUD�SK\VLTXH��4XDQG�LO�QH�VHUD
SDV�WHUULWRULDO�DYHF�OHV�YDJDERQGDJHV�PQpVLTXHV�GH�*UpJRU\�6WDXIHU��YRLUH�FROOHFWLI�j�WUDYHUV�OD�GpPRQVWUDWLRQ
FKRUpJUDSKLTXH�SDUWLFLSDWLYH�GH�.LQNDOHUL�TXL�DSSUHQGUD�DX[�VSHFWDWHXUV�VRQ�ODQJDJH�FRQVWUXLW�VXU�XQ
DOSKDEHW�FRUSRUHO�XQLTXH�
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6FqQH��YHQGUHGL�����DR�W�����

/H�)HVWLYDO�GHV�DUWV�YLYDQWV�ODQFH�O¶DVVDXW

0DULH�3LHUUH�*HQHFDQG

/H�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV�VH�GpURXOHUD�j�1\RQ�GqV�PHUFUHGL�SURFKDLQ��7KqPH�GH�FHWWH�DQQpH"�/D
EDWDLOOH�HW�VHV�LQQRPEUDEOHV�GLYHUVLRQV

/¶DQ�GHUQLHU��DYHF�©3DUDGHª��OH�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV�FpOpEUDLW�VHV����DQV��&HWWH�DQQpH��9pURQLTXH
)HUUHUR�'HODFRVWH�HQWUH�HQ�©%DWDLOOHª��6RUWLU�GX��������������3RXUTXRL�FH�WKqPH"�©'pMj��SDUFH�TXH�OD�JXHUUH
D�pWp�HW�HVW�XQH�VRXUFH�G¶LQVSLUDWLRQ�DUWLVWLTXH�FRQVWDQWH��FRPPHQFH�OD�GLUHFWULFH��(QVXLWH��SDUFH�TXH��SRXU
GpIHQGUH�XQ�IHVWLYDO�FRQWHPSRUDLQ��LO�IDXW�VDYRLU�EDWDLOOHU�IHUPH��(QILQ��GDQV�OD�EDWDLOOH��LO�\�D�DXVVL�XQH�VFLHQFH
GH�OD�GLYHUVLRQ��DXWUHPHQW�GLW�GX�GpWRXUQHPHQW��9RLOj�TXL�QRXV�UDPqQH�GDQV�OH�FKDPS�DUWLVWLTXH�ª

2Q�OH�FRPSUHQG��OHV�DUWLVWHV�DERUGHURQW�OH�VXMHW�SOXV�RX�PRLQV�IURQWDOHPHQW��'DQV�0RQXPHQW�2�±�+DXQWHG�E\
ZDUV��������������(V]WHU�6DODPRQ�HW�VHV�VL[�LQWHUSUqWHV�UHVWLWXHQW�GHV�GDQVHV�SRSXODLUHV�HW�WULEDOHV�LVVXHV�GH
UpJLRQV�PDUTXpHV�SDU�GHV�FRQIOLWV�OLpV�j�O¶KLVWRLUH�GH�O¶2FFLGHQW��/H�UpVXOWDW�VHUD�VDQV�GRXWH�SXLVVDQW�������
DR�W��

1pJRFLDWLRQV�GRPHVWLTXHV

'DQV�OH�PrPH�HVSULW��$UNDGL�=DLGHV�LQFDUQH�VXU�VFqQH�GHV�LPDJHV�ILOPpHV�SDU�OHV�3DOHVWLQLHQV�GHSXLV�����
GDQV�OHV�]RQHV�GH�FRQIOLW��2Q�LPDJLQH�O¶LPSDFW��$UFKLY��������DR�W���4XDQW�j�$OL[�(\QDXGL��OD�FKRUpJUDSKH
DXVWUR�EHOJH�OLYUH�OHV�QpJRFLDWLRQV�G¶XQ�FRXSOH�REVHUYp�SDU�OH�WURX�GH�OD�VHUUXUH��3OXV�IUpPLVVDQW��0RQLTXH�
������DR�W��

3OXV�WUDQVYHUVDO��OHV�SHUIRUPHXUV�&OpGDW�	�3HWLWSLHUUH�GLULJHQW�OH�GXR�GH�GDQVHXUV�'HOJDGR�)XFKV�GDQV�XQ
VSHFWDFOH�LQDXJXUDO�HQ�DUPXUH�

%DWDLOOH

WLUH�GH

/D�%DWDLOOH�GH�6DQ�5RPDQR

��WDEOHDX�GH�3DROR�8FFHOOR��©XQH�FpUpPRQLH�SRXU�FRUSV�JORULHX[�HW�PRQVWUXHX[ª��������DR�W���7DQGLV�TXH�OH
FULWLTXH�G¶DUW�HW�VSpFLDOLVWH�GH�OD�JXHUUH�-HDQ�<YHV�-RXDQQDLV�V¶DVVRFLH�DX�PXVLFLHQ�&KULVWRSKH�-DTXHW�SRXU

���MXLQ���������K��

��XQH�YLVLWH�JXLGpH�j�WUDYHUV�GHV�SODQFKHV�LOOXVWUpHV�FODVVLILDQW�OH�PDWpULHO�GH�JXHUUH��GX����DX����DR�W��
,QWULJDQW�

/H�IDU���GX����DX����DR�W��1\RQ��ZZZ�IHVWLYDO�IDU�FK

(FULUH�j�O
DXWHXU
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)DU��IHVWLYDO�GHV�DUWV�YLYDQWV

'

HSXLV�SOXV�GH�WUHQWH�DQV��OD�YLOOH�GH�1\RQ�YRLW�VHV�PRLV�G¶DR�W�DJUpDEOHPHQW�SHUWXUEpV�SDU�OH�IDU���IHVWLYDO�GHV
DUWV�YLYDQWV��(OOH�GHYLHQW�SHQGDQW�GHX[�VHPDLQHV�XQ�OLHX�GH�UHQFRQWUH�PDMHXU�SRXU�OHV�DPDWHXUV�G¶DUWV
VFpQLTXHV�

¬�WUDYHUV�GHV�°XYUHV�VLQJXOLqUHV��O¶pYpQHPHQW�H[SORUH�OHV�FKDPSV�GX�WKpkWUH��GH�OD�GDQVH�HW�GH�OD
SHUIRUPDQFH��5pXQLVVDQW�OHV�FRQGLWLRQV�SURSLFHV�j�XQH�YpULWDEOH�pPXODWLRQ�DUWLVWLTXH��OH�IDU��PDLQWLHQW�GHSXLV
VHV�GpEXWV�XQH�SURJUDPPDWLRQ�VXLVVH�HW�LQWHUQDWLRQDOH��$OOLDQW�H[LJHQFH�HW�RULJLQDOLWp��LO�SRXUVXLW�VD�YRORQWp�GH
VHQVLELOLVHU�OH�SXEOLF�URPDQG�DX[�HVWKpWLTXHV�FRQWHPSRUDLQHV�OHV�SOXV�QRYDWULFHV�

3UDWLTXH

2��"�'LYHUV�OLHX[�HQ�YLOOH�GH�1\RQ��DLQVL�TX¶j�O¶$UVHQLF��j�/DXVDQQH�

4XDQG�"�'X�PH����DX�VD����DR�W�

%LOOHWWHULH�"�(Q�OLJQH�YLD�OH�VLWH�,QWHUQHW�GX�IHVWLYDO��DX[�ELOOHWWHULHV�GX�6HUYLFH�FXOWXUHO�0LJURV�RX��GqV�OH����DR�W
j����K��j�OD�FDLVVH�FHQWUDOH�GX�IHVWLYDO�SUqV�GH�O¶8VLQH�j�*D]�

7DULI�"����IU��OD�SODFH�RX�SDVVIDU��j�����IU�

3OXV�G
LQIRUPDWLRQV�HQ�OLJQH�ZZZ�IHVWLYDO�IDU�FK
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©/H�U{OH�GH�O¶DUW�HVW�G¶DFFRPSDJQHU�OH�SXEOLF�GDQV�XQ�HVSDFH�GH�GLVFXVVLRQª

9(1'5(',����$2�7�����

&pFLOH�'DOOD�7RUUH

6XLYH]�VHV�pFULWV

3RVWH]�XQ�FRPPHQWDLUH

6&Ê1(���/D�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�V¶LQWpUHVVH�FHWWH�DQQpH�j�OD�G\QDPLTXH�GX�FRQIOLW�HW�OLYUHUD�©EDWDLOOH
ª��VRQ�LQWLWXOp��GX����DX����DR�W�j�1\RQ��,QWHUYLHZ�GH�VD�GLUHFWULFH�9pURQLTXH�)HUUHUR�'HODFRVWH�

3RXU�VHV�WUHQWH�DQV�O¶DQ�SDVVp��OH�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�SDUDGDLW�GDQV�OHV�UXHV�GH�1\RQ��&HWWH�DQQpH��OD
JXHUUH�HVW�DX�FHQWUH�GH�OD�PDQLIHVWDWLRQ�j�OD�SRLQWH�GHV�DUWV�VFpQLTXHV�FRQWHPSRUDLQV��9pURQLTXH�)HUUHUR�
'HODFRVWH��VD�GLUHFWULFH��HQ�D�FRPSRVp�OD�SURJUDPPDWLRQ�FRPPH�XQH�GUDPDWXUJLH��/¶DQFLHQQH�GDQVHXVH
pYRTXH�DYHF�QRXV�O¶©HVSULW�IDU�ª��OXGLTXH�HW�LQVROLWH��TXL�UqJQH�HQ�GpSLW�G¶XQH�WKpPDWLTXH�HQ�SULVH�GLUHFWH�DYHF
O¶DFWXDOLWp��2��OD�GDQVH�HW�OH�FLQpPD�Q¶KpVLWHQW�SDV�j�UHOD\HU�OH�TXRWLGLHQ�GH�UpIXJLpV�SDOHVWLQLHQV�GDQV�OHV
FDPSV��,QWLWXOpH�©%DWDLOOHª��FHWWH���H�pGLWLRQ�V¶RXYULUD�PHUFUHGL�SURFKDLQ�VXU�OD�QRWH�SLFWXUDOH�GH�3DROR
8FFHOOR��2Q�\�SDUOHUD�HQVXLWH�GH�FKDUV�G¶DVVDXW�HW�GH�GDQVHV�PDUWLDOHV�SRXU�ILQLU�SDU�XQH�WUDQVH�K\SQRWLTXH
H[RUFLVDQW�OD�YLROHQFH�YpFXH��,QWHUYLHZ�

&RPPHQW�GpFLGH�W�RQ�G¶D[HU�XQ�IHVWLYDO�FRPPH�OH�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�DXWRXU�GH�OD�WKpPDWLTXH�GH�OD
JXHUUH"

9pURQLTXH�)HUUHUR�'HODFRVWH��©%DWDLOOHª�HVW�XQ�LQWLWXOp�SOXW{W�TX¶XQ�WKqPH��1RXV�SURSRVRQV�GHV�HQWUpHV
GLIIpUHQWHV�GDQV�OH�F°XU�GX�VXMHW��FRPPH�GHV�FKDSLWUHV��/¶pPHUJHQFH�GH�FH�WLWUH�HVW�XQ�SURFHVVXV�TXH�M¶DLPH
EHDXFRXS��VXUYHQDQW�DSUqV�O¶DFFXPXODWLRQ�GH�UHQFRQWUHV�HW�GH�GLVFXVVLRQV�DYHF�OHV�DUWLVWHV��(QVXLWH��LO�\�D�OD
UpDOLWp�GX�IDU���0rPH�VL�HOOH�VH�SRUWH�ELHQ��OD�VWUXFWXUH�HVW�HQ�SHUSpWXHOOH�OXWWH�SRXU�PDLQWHQLU�VRQ�FDS��VRQ
H[LJHQFH��FRPPH�OHV�DUWLVWHV��3HUVpYpUDQFH��FRQYLFWLRQ�HW�FRPEDW�VHUDLHQW�QRV�PDvWUHV�PRWV��©%DWDLOOHª��F¶HVW
DXVVL�RFFXSHU�XQ�WHUULWRLUH��$ORUV�TXH�OH�IDU��Q¶HVW�SDV�XQ�IHVWLYDO�SROLWLTXH��RQ�GRQQH�FHWWH�DQQpH�XQH�SODFH�j
GHV�TXHVWLRQV�G¶DFWXDOLWp�FRPPH�FHOOH�GH�OD�3DOHVWLQH�DYHF�OD�SLqFH�$UFKLYH�GH�O¶,VUDpOLHQ�$UNDGL�=DLGHV��OLUH
FL�GHVVRXV��HW�OH�ILOP�9LGpRFDUWRJUDSKLHV��$wGD��3DOHVWLQH�GH�7LOO�5RHVNHQV��&H�GHUQLHU�D�LQWHUYLHZp�GHV
KDELWDQWV�G¶XQ�FDPS�j�%HWKOpHP�DX�VXMHW�GH�OHXUV�WUDMHWV�TXRWLGLHQV��2Q�YRLW�DLQVL�OHV�LQFLGHQFHV�GX�FRQIOLW
LVUDpOR�SDOHVWLQLHQ�VXU�OHXU�YLH�GH�WRXV�OHV�MRXUV��/D�YLROHQFH�Q¶HVW�SDV�XQLTXHPHQW�OLpH�DX[�DWWDTXHV��HOOH�HVW
GDQV�OHV�WHQVLRQV�GX�TXRWLGLHQ�

9RXV�GLWHV�MXVWHPHQW�FRQVLGpUHU�OD�VFqQH�FRPPH�XQH�]RQH�GH�WHQVLRQ�TXL�IDLW�VXUJLU�XQ�HVSDFH�FULWLTXH�HW
OXGLTXH�R���HQ�UpIpUHQFH�j�OD�SKLORVRSKH�SROLWLTXH�&KDQWDO�0RXIIH��OHV�SUDWLTXHV�DUWLVWLTXHV�SHXYHQW�pODERUHU
GHV�PRQGHV�LQpGLWV�

/H�IDU��D�DYDQW�WRXW�XQ�SRVLWLRQQHPHQW�GH�GpIULFKHXU�j�OD�SRLQWH�GHV�DUWV�VFpQLTXHV�FRQWHPSRUDLQV��,O�SUpVHQWH
GHV�SURSRVLWLRQV�TXL�LQWHUSHOOHQW��TXH�OH�VSHFWDWHXU�QH�VXELW�SDV�PDLV�TXL�OH�UHQGHQW�DFWLI��/D�VFqQH�VHUW�HQ
HIIHW�j�SURSRVHU�XQH�UpIOH[LRQ��PDLV�HOOH�HVW�DXVVL�XQ�HVSDFH�OXGLTXH�TXL�pPDQH�VRXYHQW�GHV�IRUPHV�OHV�SOXV
LQQRYDQWHV�GRQQpHV�j�YRLU��/¶LQWpUrW�GH�SUpVHQWHU�GHV�°XYUHV�SDUPL�OHV�SOXV�SROLWLTXHV�GX�PRPHQW�HVW�G¶RIIULU
XQH�DXWUH�SODFH�j�FHV�FRQIOLWV��$�OD�GLIIpUHQFH�GX�U{OH�SXUHPHQW�LQIRUPDWLI�MRXp�SDU�OHV�PpGLDV��O¶HQGURLW�GH�O¶DUW
HVW�G¶DFFRPSDJQHU�OH�SXEOLF�GDQV�XQ�HVSDFH�GH�GLVFXVVLRQ�

(QJDJHU�FHWWH�©%DWDLOOHª��HVW�FH�SRXU�YRXV�XQ�PR\HQ�GH�UpVLVWHU"
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5LHQ�Q¶HVW�MDPDLV�DFTXLV��PrPH�VL�OH�IDU��RFFXSH�XQH�SODFH�GH�SOXV�HQ�SOXV�JUDQGH�VXU�OH�WHUULWRLUH�URPDQG�HW
DX�GHOj��$ORUV�TXH�WRXW�VHPEOH�DFFHVVLEOH�j�WRXW�OH�PRQGH��DX�FRQWUDLUH��EHDXFRXS�GH�FKRVHV�VH�UHIHUPHQW�
2Q�FRQVWDWH�XQH�VRUWH�G¶DSSDXYULVVHPHQW�HW�GH�QLYHOOHPHQW��,O�HVW�LPSRUWDQW�GH�SURSRVHU�j�WUDYHUV�O¶DUW�GHV
DSSURFKHV�DXWUHV�TXH�FHOOHV�TXL�IRQW�PDVVH�

9RXV�DYH]�FKRLVL�'DUUHQ�5RVKLHU�FRPPH�QRXYHO�DUWLVWH�DVVRFLp��TXL�DVVXPH�DXVVL�GHV�IRQFWLRQV�SROLWLTXHV��8Q
SHUVRQQDJH�HQ�VRL"

(Q�YR\DQW�VD�SUHPLqUH�SHUIRUPDQFH��QRXV�DYRQV�pWp�VHQVLEOHV�j�VD�FDSDFLWp�GH�FRQMXJXHU�XQH�SHQVpH�DYHF
XQ�SHUVRQQDJH�EXUOHVTXH��DWWDFKDQW�HW�GU{OH��6HV�PXOWLSOHV�FDVTXHWWHV��GH�FRQVHLOOHU�FRPPXQDO�YHYH\VDQ�HW
G¶DUWLVWH��QRXV�RQW�VpGXLW��/H�EXW�HVW�SDU�H[HPSOH�GH�OXL�IDLUH�UHQFRQWUHU�GHV�SKLORVRSKHV�TXL�YRQW�QRXUULU�VD
UHFKHUFKH�DUWLVWLTXH��,O�VHUD�DXVVL�LQWpUHVVDQW�GH�YRLU��SDU�OH�ELDLV�G¶XQ�DUWLVWH�SROLWLFLHQ��FRPPHQW�IRQFWLRQQH�OD
SROLWLTXH�FXOWXUHOOH�GH�9HYH\��XQH�SHWLWH�YLOOH�GH�OD�PrPH�WDLOOH�TXH�1\RQ�

/¶HVSULW�IDU��Q¶HVW�LO�SDV�DXVVL�LQFDUQp�GDQV�FHWWH�pGLWLRQ�SDU�OD�GpPDUFKH�LQVROLWH�G¶©HQWRPRORJLVWH�GH�JXHUUH
ª�SURSRVpH�SDU�&KULVWRSKH�-DTXHW�HW�-HDQ�<YHV�-RXDQQDLV�DYHF�OD�SLqFH����MXLQ���������K��"

(IIHFWLYHPHQW��OD�UHQFRQWUH�TXH�QRXV�DYRQV�VXVFLWpH�HQWUH�FHV�GHX[�DUWLVWHV�PRQWUH�FRPPHQW�XQ�LQWLWXOp�DXVVL
VpULHX[�SHXW�rWUH�GpWRXUQp�GH�PDQLqUH�YLYDQWH��OXGLTXH�HW�GU{OH��&HOD�IDLW�VHSW�DQV�TXH�-HDQ�<YHV�-RXDQQDLV
SUpVHQWH�/¶(QF\FORSpGLH�GHV�JXHUUHV�DX�&HQWUH�3RPSLGRX��XQH�IRLV�SDU�PRLV��3URJUHVVLYHPHQW��LO�VH
UDSSURFKH�GH�OD�SHUIRUPDQFH��/HV�pOpPHQWV�GX�UpHO�HW�GH�OD�ILFWLRQ�FRPPHQFHQW�j�VH�EURXLOOHU��4XDQG�QRXV�OXL
DYRQV�SURSRVp�GH�YHQLU�PRQWUHU�XQ�SURMHW�DX�IDU���QRXV�OXL�DYRQV�DXVVL�VXJJpUp�XQH�FROODERUDWLRQ�DYHF�XQ
FRPpGLHQ��&KULVWRSKH�-DTXHW��DUWLVWH�G¶LFL��LQFDUQH�OH�FROOHFWLRQQHXU�GDQV�FHWWH�LQVWDOODWLRQ�SHUIRUPDQFH�DX
PLOLHX�GHV�FROODJHV�G¶HQJLQV�GH�JXHUUH��WUqV�EHDX[�SODVWLTXHPHQW��TX¶LO�D�UpDOLVpV�

9RXV�pYRTXLH]�OH�FKRUpJUDSKH�$UNDGL�=DLGHV��TXL�VH�GHPDQGH�FRPPHQW

DSSUpKHQGHU�OD�VLWXDWLRQ�SROLWLTXH�HQ�,VUDsO�j�WUDYHUV�OH�FRUSV��6D�SLqFH�

$UFKLYH��SDUOH�W�HOOH�WRXW�SDUWLFXOLqUHPHQW�j�O¶DQFLHQQH�GDQVHXVH�TXH�YRXV�rWHV"

&HWWH�SLqFH�HVW�FHOOH�TXL�D�OD�SOXV�IRUWH�GLPHQVLRQ�SROLWLTXH��HW�GH�SROLWLTXH�LQWHUQDWLRQDOH��GX�IHVWLYDO�FHWWH
DQQpH��&H�TXL�Q¶HVW�SDV�IRUFpPHQW�FH�TXH�O¶RQ�DERUGH�DX�IDU���2U�$UNDGL�=DLGHV�pYRTXH�OD�TXHVWLRQ�GH�OD
YLROHQFH�SDU�OH�FRUSV��FH�TXL�D�pWp�PRLQV�DERUGp�SDU�OD�VFqQH��,O�OH�IDLW�QRQ�SDV�DYHF�GHV�PRWV�SUpFLV��PDLV
DYHF�XQH�pQHUJLH�DXWUH��2Q�Q¶HVW�SOXV�GDQV�XQ�PHVVDJH�FRPPH�FH�SRXUUDLW�rWUH�OH�FDV�GDQV�GX�WKpkWUH
GRFXPHQWDLUH��-¶DFFRUGH�XQH�JUDQGH�SODFH�j�OD�GDQVH�HW�DX�FRUSV�FDU��j�PRQ�VHQV��OD�GLVFLSOLQH�HVW�SDUPL�OHV
DUWV�YLYDQWV�OD�SOXV�DYHQWXUHXVH�DXMRXUG¶KXL��&HUWDLQV�FKRUpJUDSKHV�PH�VpGXLVHQW��QRQ�SDU�OHXU�YRFDEXODLUH
SDUWLFXOLHU��PDLV�SDU�OHXU�FDSDFLWp�j�VH�VHUYLU�G¶XQ�RXWLO��OH�FRUSV��SRXU�GLUH�DX�PLHX[�XQH�UpDOLWp�

/D�GDQVH�QH�FRQWLQXH�W�HOOH�G¶DLOOHXUV

SDV�G¶RFFXSHU�XQH�ODUJH�SODFH�GDQV�YRWUH�SURJUDPPDWLRQ"

2XL��RQ�UHWURXYHUD�SDU�H[HPSOH�(V]WHU�6DODPRQ��TXH�QRXV�LQYLWRQV�VRXYHQW��6HV�FLQT�GDQVHXUV�UHYLVLWHQW
O¶+LVWRLUH�SDU�OH�ELDLV�GHV�FRQIOLWV�GDQV�0RQXPHQW����+DQWp�SDU�OD�JXHUUH��������������OLUH�FL�GHVVRXV���+HLQH
$YGDO�HW�<XNLNR�6KLQR]DNL�QRXV�HPPqQHQW�GH�OHXU�F{Wp�VXU�OH�IURQW�DYHF�'LVWDQW�9RLFHV��/HXUV�GDQVHXUV
UHFUpHQW�XQH�PLFUR�VRFLpWp��0DLV�FH�VRQW�'HOJDGR�)XFKV�HW�&OpGDW�HW�3HWLWSLHUUH�TXL�QRXV�SORQJHURQW�GqV
O¶RXYHUWXUH�GDQV�XQ�YUDL�FKDPS�GH�EDWDLOOH�HQ�UpLQWHUSUpWDQW�OD�WRLOH�GH�3DROR�8FFHOOR�/D�%DWDLOOH�GH�6DQ
5RPDQR�GDQV�XQH�FUpDWLRQ�XQLTXH�IDLVDQW�GLDORJXHU�GDQVH�HW�DUWV�SODVWLTXHV��&DU�QRXV�SHQVRQV�OD
SURJUDPPDWLRQ�FRPPH�XQH�GUDPDWXUJLH��/j��FH�VHUD�XQH�LPDJH�SRXU�QRXV�LQWURGXLUH�GDQV�O¶XQLYHUV�PDUWLDO�
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3XLV�OH�IHVWLYDO�V¶DFKqYHUD�SDU�XQH�SLqFH�K\SQRWLTXH�SRXU�GHX[�GDQVHXVHV�TXL�QRXV�VRUW�GH�OD�VFqQH�HW�QRXV
HPSRUWH��%ROHUR�(IIHFW�HVW�XQH�VRUWH�GH�WUDQVH�HQ�FRQWLQX�SRXU�QRXV�SHUPHWWUH�G¶H[RUFLVHU�OD�YLROHQFH�YpFXH��,

ZZZ�IHVWLYDO�IDU�FK

�1RWUH�SRUWUDLW�GX�0DJ�GDQV�O¶pGLWLRQ�GH�GHPDLQ�

©02180(17����+$17e�3$5�/$�*8(55(������������ª��(6=7(5�6$/2021

$QWL�PRQXPHQW�FKRUpJUDSKLp�RX�KLVWRLUH�GHV�GDQVHV

3LqFH�SRXU�VL[�GDQVHXUV��0RQXPHQW����KDQWp�SDU�OD�JXHUUH�������������WUDQVIRUPH�SDU�LQFRUSRUDWLRQV�HW
FURLVHPHQWV�HQWUH�FXOWXUHV�XQ�PDWpULDX�FKRUpJUDSKLTXH�K\EULGH��(OOH�TXHVWLRQQH�HW�VXEYHUWLW�OD�QRWLRQ�GH
PRQXPHQW�RX�OLHX�PpPRULHO�DX�ILO�G¶XQ�WUDYDLO�DX�ORQJ�FRXUV��$\DQW�SUDWLTXp�SHQGDQW�TXLQ]H�DQV�OHV�GDQVHV
WUDGLWLRQQHOOHV�KRQJURLVHV�±�GRQW�HOOH�D�GpYRLOp�OD�ULFKHVVH�GDQV�0DJ\DU�7DQFRN��������±��OD�FKRUpJUDSKH�HW
SHUIRUPHXVH�(V]WHU�6DODPRQ�D�GHPDQGp�j�VHV�GDQVHXUV�G¶DSSUHQGUH�HW�GH�V¶LQVSLUHU�GH�GDQVHV�PDUWLDOHV�
WULEDOHV�HW�IRONORULTXHV�����FKRUpJUDSKLHV��©FDQQLEDOLVpHVª�QRWDPPHQW�VXU�<RXWXEH��/H�JHVWH�GH�O¶DUWLVWH�HVW
GH�UppFULUH�XQH�KLVWRLUH�GHV�GDQVHV��/H�FURZGVRXUFLQJ�HVW�DLQVL�FKRLVL�SRXU�VXEYHUWLU�OD�GR[D�HW�OH�UpFLW�GH
O¶DFDGpPLVPH�FKRUpJUDSKLTXH��(Q�2FFLGHQW��FHX[�TXL�RQW�EkWL�O¶KLVWRLUH�GH�OD�GDQVH�PRGHUQH�DXUDLHQW�GpODLVVp
OD�SOXSDUW�GHV�H[SUHVVLRQV�HWKQLTXHV�

/HV�PRXYHPHQWV�GH�OD�SLqFH�SDUWLFLSHQW�GH�©OD�GpIHQVH��GH�O¶DWWDTXH�HW�G¶XQH�SUpSDUDWLRQ�SK\VLTXHª�VHORQ
6DODPRQ��0DLV�LOV�pPDQHQW�DXVVL�GH�FKRUpJUDSKLHV�FRPPXQDXWDLUHV��QRWDPPHQW�SURFKH�RULHQWDOHV��D[pHV�VXU
OH�KDQGLFDS�SK\VLTXH�HW�GLVDQW�OH�FRUSV�EOHVVp��PHXUWUL��/D�GpPDUFKH�HVW�GH�UDSDWULHU�OD�GDQVH�JXHUULqUH�GDQV
O¶KLVWRLUH�GHV�DUWV�YLYDQWV�GH�OD�VFqQH��(OOH�V¶LQVFULW�GDQV�©OH�PRXYHPHQW�G¶XQ�DQWL�PRQXPHQW�SHUIRUPDWLI�
pSKpPqUH�SDU�QDWXUHª��/HV�GDQVHV�PDUWLDOHV�VRQW�DXVVL�LQWHUURJpHV�SRXU�OHXU�©IRQFWLRQ�VRFLDOH�DX�VHLQ�G¶XQH
FRPPXQDXWpª��HW�OHXUV�YDULDQWHV�U\WKPLTXHV�VHORQ�O¶pQHUJLH�GX�VRO�DFFRPSDJQpHV�GH�SHUFXVVLRQV�FRUSRUHOOHV
HW�GH�FKDQWV�

$X�GpEXW�PRQWH�GH�O¶REVFXULWp�XQ�FKDQW�IXQqEUH�GHV�$PpULQGLHQV�0DSXFKHV��HQ�OXWWH�PXOWLVpFXODLUH�SRXU�OD
GpIHQVH�GH�OHXUV�WHUUHV�DQFHVWUDOHV��DORUV�TXH�GHV�FRUSV�JLVHQW�VRXV�XQH�OXPLqUH�WpQXH��&RPSRVLWLRQ
PXVLFDOH��OH�FKDQW�RUJDQLTXH��H[KDODLVRQV��VRXIIOHV��VFDQVLRQ�GHV�SLHGV��pPDQDQW�GHV�GDQVHXUV�SUpFqGH�
DFFRPSDJQH�HW�VXLW�OD�YLVLELOLWp�GH�OHXUV�PRXYHPHQWV��VH�GpSOR\DQW�SDUIRLV�GDQV�XQH�DQLPDWLRQ�FRUSRUHOOH
LPDJH�SDU�LPDJH��3RXU�6DODPRQ��FHWWH�GLPHQVLRQ�pQHUJpWLTXH��U\WKPLTXH�HW�SXOVLRQQHOOH�FRUUHVSRQG�j
O¶H[WUrPH�SK\VLFDOLWp�GHV�GDQVHV�HWKQLTXHV��(Q�WpPRLJQH�OD�YDULDQWH�DQJRODLVH�GX�NUXPS��TXL�GpFRXYUH�OD
UDJH��OD�JULPDFH�YLWDOH��WDQW�HOOH�HVW�©HPSUHLQWH�G¶XQH�LQWHQVLWp�SK\VLTXH�D[pH�VXU�GHV�FRQWUDFWLRQV
PXVFXODLUHVª�

$YHF�GHV�GDQVHXUV�HQ�FRPELQDLVRQV�UHQGDQW�SKRWRVHQVLEOHV�VTXHOHWWHV�HW�PDTXLOODJHV�SHLQWV�HQ�EODQF��OD
SLqFH�PrOH�O¶HWKQRORJLH�FULWLTXH�DX�VXUUpHO�DYDQW�TXH�OHV�KDELWV�FRQWHPSRUDLQV�QH�UHIDVVHQW�VXUIDFH�HW�TXH�OHV
SHLQWXUHV�FRUSRUHOOHV�V¶HIIDFHQW��GDQV�XQH�EHOOH�PLVH�HQ�DE\PH�G¶KRUL]RQV�FXOWXUHOV�UHILJXUpV��&RPPH�YHQXH
G¶XQ�DX�GHOj��XQ�GDQVHXU�YDXGRX�ORQJLOLJQH�IDXFKH�DOpDWRLUHPHQW�OHV�SDQFDUWHV�DIILFKDQW�OHV�GDWHV�GHV
JXHUUHV��PHWWDQW�j�SODW�OHV�PDVVDFUHV�UHIRXOpV�RX�WXV��©7RXW�QH�SHXW�rWUH�IRUPXOp�DILQ�G¶HQWUHU�GDQV�XQH
FRQVFLHQFH�FRPPXQH��,O�V¶DJLW�G¶XQ�PpFDQLVPH�OLp�j�OD�SHXU��DX�SRXYRLU�pFRQRPLTXH��SROLWLTXH�HW�j�GHV
VLWXDWLRQV�GH�GRPLQDWLRQ��QRWDPPHQW�FRORQLDOHVª��FRQFOXW�OD�FKRUpJUDSKH������%(575$1'�7$332/(7

0H����HW�MH����DR�W��$UVHQLF��/DXVDQQH��GpSDUW�HQ�EXV�GH�1\RQ�j���K��

©$5&+,9(ª��$5.$',�=$,'(6
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&RUSV�FRQIOLFWXHOV

/D�GRXORXUHXVH�DFWXDOLWp�GX�FRQIOLW�LVUDpOR�SDOHVWLQLHQ�SHUGXUH�GHSXLV�VL�ORQJWHPSV�TX¶HOOH�ILQLUDLW�SUHVTXH�SDU
QRXV�ODLVVHU�LQGLIIpUHQWV��$UFKLYH�GX�GDQVHXU�HW�FKRUpJUDSKH�LVUDpOLHQ�$UNDGL�=DLGHV�HVW�VDQV�GRXWH�O¶XQLTXH
JHVWH�FKRUpJUDSKLTXH�QpR�GRFXPHQWDLUH�j�PHWWUH�HQ�OXPLqUH�OHV�EUXWDOLWpV�HW�H[DFWLRQV�GH�O¶RFFXSDQW��/¶RSXV
FRQYRTXH�GHV�VpTXHQFHV�WRXUQpHV�SDU�GHV�3DOHVWLQLHQV�DYHF�GHV�FDPpUDV�YLGpRV�GX�&HQWUH�G¶LQIRUPDWLRQ
LVUDpOLHQ�SRXU�OHV�GURLWV�KXPDLQV�GDQV�OHV�WHUULWRLUHV�RFFXSpV��%¶7VHOHP��6RQW�DLQVL�GRFXPHQWpHV�OHV
LQQRPEUDEOHV�DWWHLQWHV�DX[�GURLWV�KXPDLQV�LPSXQLHV��XQ�TXRWLGLHQ�VRXV�RFFXSDWLRQ�HQ�&LVMRUGDQLH��j
-pUXVDOHP�(VW��*D]D��5DPDOODK�HW�+pEURQ�QRWDPPHQW��R��WHQVLRQV��KXPLOLDWLRQV�HW�YLROHQFHV�VH�VXFFqGHQW�HQ
XQH�VSLUDOH�OpWDOH�

/H�GDQVHXU�VH�SODFH�HQWUH�OH�UHJDUGHXU�HW�FHV�LPDJHV�G¶DUFKLYHV��GRQW�GHV�HQIDQWV�LVUDpOLHQV�V¶DWWDTXDQW�j
GHV�EDPELQV�SDOHVWLQLHQV��6XU�XQ�PRGH�SRVWXUDO��VRQ�FRUSV�GHYLHQW�XQH�LQVWDQFH�GH�UpFLWV�HW�FRPPHQWDLUHV��,O
UHILJXUH�OHV�PRXYHPHQWV�G¶RSSUHVVLRQ��OHV�LQWHUURPS�DYDQW�GH�OHV�DOLJQHU�HQ�ERXFOH�WHPSRUHOOH��'X�VDPSOLQJ
HW�PL[DJH�GH�FHV�JHVWHV�YLROHQWV�IUDJPHQWpV�VXUJLW�XQH�YpULWp�WURXEODQWH��(OOH�HVW�G¶DXWDQW�SOXV�SHUVLVWDQWH�TXH
=DLGHV�D�IUpTXHQWp�OD�%DWVKHYD�&RPSDQ\�G¶2KDG�1DKULQ��GRQW�OD�JUDPPDLUH�GDQVpH�V¶HQURXOH�VXU�GHV
DQDWRPLHV�DUFERXWpHV��WRUGXHV��FRPPH�WUDYHUVpHV�G¶LPSDFWV�pQHUJpWLTXHV��6DQV�RXEOLHU�GHV�U\WKPHV�TXL
DOWHUQHQW�HQWUH�OHQWHXU�VDLVLVVDQWH�HW�IUpQpVLH�UDJHXVH�GH�PRXYHPHQWV�UpLWpUpV�j�O¶H[WUrPH��%77

0D����HW�PH����DR�W����K��8VLQH�j�*D]��1\RQ

/H�&RXUULHU
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'DUUHQ�5RVKLHU��YLHV�SRVVLEOHV

',0$1&+(����$2�7�����

,VDOLQH�9XLOOH3RVWH]�XQ�FRPPHQWDLUH

(VVDLV��UDWpV�HW�UHSULVHV�VRQW�DX�PHQX�GH�OD�SHUIRUPDQFH�7HQWDWLYH�G¶XQH�HQWUpH�UpXVVLH��TXH�'DUUHQ�5RVKLHU
SUpVHQWHUD�PHUFUHGL�SRXU�O¶RXYHUWXUH�GX�IDU��

-8/,(1�*5(0$8'

$57�3ODVWLFLHQ��SHUIRUPHXU��FXUDWHXU�HW�SROLWLFLHQ��OH�MHXQH�KRPPH�GH����DQV�LQDXJXUH�OH�IDU��IHVWLYDO�GHV�DUWV
YLYDQWV�j�1\RQ�HW�XQH�H[SR�SHUVRQQHOOH�j�%HUQH�

$�O¶KHXUH�R��LO�HVW�ELHQYHQX�SRXU�XQ�DUWLVWH�G¶DIILUPHU�GHV�SRVLWLRQV�©HQJDJpHVª��OH�9HYH\VDQ�'DUUHQ�5RVKLHU�
GLSO{Pp�GH�O¶(FROH�FDQWRQDOH�G¶DUW�GX�9DODLV��(&$9��HQ�������HVW�GHSXLV�TDWUH�DQV�PHPEUH�GX�FRQVHLO
PXQLFLSDO�GH�OD�9LOOH�GH�9HYH\��$FWLI�SULQFLSDOHPHQW�GDQV�OD�FXOWXUH��LO�SDUWLFLSH�DXVVL�UpJXOLqUHPHQW�j�GHV
FRPPLVVLRQV�G¶XUEDQLVPH��&HW�LQYHVWLVVHPHQW�GpWRQQH�GDQV�XQ�PRQGH�GH�O¶DUW�R��O¶RQ�HVW�SOXW{W�KDELWXp�j�HQ
UHVWHU�DX�VWDGH�GHV�LQWHQWLRQV�±�PDLV�DX�IDLW��HQ�TXRL�VHUDLW�FH�PRLQV�ORJLTXH�TX¶XQ�DUWLVWH��SOXW{W�TX¶XQ
PpGHFLQ�RX�XQ�DYRFDW��VH�ODQFH�HQ�SROLWLTXH"

(QJDJp�GDQV�OH�GRPDLQH�DVVRFLDWLI�FXOWXUHO�DYHF�OH�FROOHFWLI�5$76��TXL�WLHQW�XQ�HVSDFH�G¶DUW�VXU�OHV�TXDLV�GH
9HYH\�HW�UHJURXSH�DUWLVWHV�HW�KLVWRULHQV�G¶DUW��'DUUHQ�5RVKLHU�HVW�XQ�KDELWXp�GX�WUDYDLO�FROOpJLDO��GX
UpVHDXWDJH��GHV�TXHVWLRQV�EXGJpWDLUHV�HW�GHV�UHODWLRQV�SXEOLTXHV��3URJUDPPDWHXU��LO�VRXKDLWH�SUpVHQWHU�GH
MHXQHV�DUWLVWHV�TXL�O¶LQWpUHVVHQW��GRQW�OH�WUDYDLO�HVW�VRXYHQW�SURFKH�GH�VD�SURSUH�SUDWLTXH�RX�UpVRQQH�DYHF�OH
FRQWH[WH�GX�OLHX�G¶H[SRVLWLRQ��6L�OHV�VRXWLHQV�ILQDQFLHUV�QH�VRQW�SDV�WRXMRXUV�FRQVpTXHQWV��OH�OLHX�UHoRLW�XQH
SHWLWH�VXEYHQWLRQ�IL[H�GH�OD�9LOOH�GH�9HYH\��OH�UHVWH�pWDQW�DOpDWRLUH���OH�FROOHFWLI�5$76�WLHQW�j�DVVXUHU�XQH
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FHUWDLQH�TXDOLWp�G¶DFFXHLO��©/HV�IUDLV�GH�PRQWDJH�HW�OHV�UHSDV�SHQGDQW�HW�DSUqV�OHV�MRXUQpHV�GH�WUDYDLO�VRQW
WRXMRXUV�SULV�HQ�FKDUJH�SDU�O¶DVVRFLDWLRQ�ª

'LVFXVVLRQV�HW�FRQYLYLDOLWp��EUDVVDJH�GH�UHODWLRQV��YRLOj�VDQV�GRXWH�GHV�TXDOLWpV�FRPPXQHV�DX[�GRPDLQHV�GH
O¶DUW�HW�GH�OD�SROLWLTXH��3OXV�IRQGDPHQWDOHPHQW��j�OD�FURLVpH�GHV�GLIIpUHQWHV�DFWLYLWpV�GH�'DUUHQ�5RVKLHU�VH
WURXYH�OD�YRORQWp�GH�FRPSUHQGUH�FRPPHQW�IRQFWLRQQHQW�OHV�VWUXFWXUHV�R��LO�pYROXH��DQDO\VHU�OD�FRPSOH[LWp�GHV
V\VWqPHV��SXLV�GpFRQVWUXLUH��UHMRXHU��MRXHU�

6¶$872),&7,211$/,6(5

/¶DUWLVWH�SUDWLTXH�±�VDQV�VXUSULVH�SRXUUDLW�RQ�GLUH�±�OD�SHUIRUPDQFH��$WWLUp�SDU�OH�RQH�PDQ�VKRZ��LO�D�HX�UHFRXUV
j�O¶LPSURYLVDWLRQ�PDLV�VHV�SLqFHV�VRQW�DXMRXUG¶KXL�LQWpJUDOHPHQW�pFULWHV��6RQ�WUDYDLO��TXL�VH�GpFOLQH�VRXV�OD
IRUPH�GH�FRQIpUHQFHV�SHUIRUPDQFHV�FRPPH�G¶LQVWDOODWLRQV�VFXOSWXUDOHV�HW�GH�YLGpRV��FRQVWUXLW�VRQ�DXWRILFWLRQ
HW�OH�PRQWUH�GDQV�GLIIpUHQWHV�VLWXDWLRQV��HQ�OLHQ�QRWDPPHQW�DYHF�VD�FDUULqUH�GH�MHXQH�DUWLVWH��$LQVL��'DUUHQ
5RVKLHU�GpFRUWLTXH�OHV�FRQWH[WHV�GDQV�OHVTXHOV�LO�LQWHUYLHQW��MRXH�DYHF�OHV�FRGHV��SRLQWH�OHV�KDELWXGHV�RX�OHV
DWWHQWHV�GX�PLOLHX�GH�O¶DUW��SDURGLH��LPLWH��GpIRUPH��,O�VH�PHW�HQ�VFqQH�HW�UDFRQWH�VD�SURSUH�KLVWRLUH��GH
SRVVLEOHV�KLVWRLUHV��(W�V¶LO�IDLW�UpJXOLqUHPHQW�DSSHO�j�G¶DXWUHV�SHUVRQQHV�HW�FRUSV�GH�PpWLHUV�±�SDU�H[HPSOH
SRXU�VHV�FRVWXPHV�GH�VFqQH�RX�OD�YLGpR�±�F¶HVW�VHXO�TX¶LO�V¶DWWDFKH�j�FHWWH�HQWUHSULVH��(QWUH�O¶DUWLVWH�FXUDWHXU�
SROLWLFLHQ�HW�OH�SHUVRQQDJH��LO�Q¶\�D�SDV�YUDLPHQW�GH�OLPLWH��F¶HVW�GDQV�OHV�HQWUH�GHX[�TXH�OH�SRWHQWLHO�GH�ILFWLRQ
HVW�OH�SOXV�IRUW�

2Q�V¶pWRQQH�XQ�SHX�TX¶DYHF�VD�WFKDWFKH�O¶DUWLVWH�V¶LQWpUHVVH�j�FH�TXL�EXWWH��FH�TXL�UpVLVWH��4XH�OHV�QRWLRQV
G¶LGLRWLH��G¶pFKHF��GH�PpGLRFULWp�UHYLHQQHQW�VL�VRXYHQW�GDQV�VD�ERXFKH��7RXW�GDQG\�TX¶LO�V¶DIILUPH��'DUUHQ
5RVKLHU�UHSUHQG�j�VRQ�FRPSWH�FHV�SRVWXUHV��TXL�VRQW�GHYHQXHV�DXWDQW�GH�VWUDWpJLHV�GH�O¶DUW�FRQWHPSRUDLQ�
SRXU�FRQVWUXLUH�VD�ILFWLRQ��&HV�WKpPDWLTXHV�VRQW�G¶DLOOHXUV�DX�F°XU�GH�VRQ�H[SRVLWLRQ�SHUVRQQHOOH�j�OD�JDOHULH
0LOLHX�j�%HUQH��TXL�RXYUH�OH����DR�W�SURFKDLQ��7KH�3ULQFLSOH�RI�)DLOXUH�pYRTXH�O¶DUWLVWH�HQ�PDXYDLVH�VLWXDWLRQ�
GHV�OHWWUHV�GH�UHIXV�IRUPHQW�XQ�SDSLHU�SHLQW�WDQGLV�TXH�GHV�PHXEOHV�GpIRUPpV�VHPEOHQW�VXU�OH�SRLQW�GH
V¶pFURXOHU��GDQV�OH�IRQG��TXHOTXHV�GHVVLQV�DPXVDQWV�FRPPH�DXWDQW�G¶DXWRSRUWUDLWV�GpVDEXVpV�GH�O¶DUWLVWH�
/¶HQVHPEOH�HVW�ELHQ�SURSUH�HW�ELHQ�ILQL��3OXW{W�TXH�G¶pFKHF��RQ�SRXUUDLW�SDUOHU�GH�VD�UHSUpVHQWDWLRQ��©,O�Q¶\�D
SDV�G¶pFKHF�DEVROX��VLQRQ�LO�Q¶\�D�ULHQ��SDV�G¶H[SRVLWLRQ��,FL��MH�GLUDLV�TXH�FHWWH�QRWLRQ�HVW�XWLOLVpH�FRPPH
PDWpULDX�ª�'DQV�VRQ�H[SR��OH�PRELOLHU�EDQFDO�SUpVHQWH�GHV�°XYUHV�RULJLQDOHV�GH�-DFTXHV�/L]qQH��DUWLVWH
EHOJH�Qp�HQ������HW�DXWRSURFODPp�©DUWLVWH�GH�OD�PpGLRFULWpª��TXL�D�IDLW�GH�FHV�SUREOpPDWLTXHV�XQH�VWUDWpJLH�GH
WUDYDLO��©,O�D�pWp�WUqV�LPSRUWDQW�GDQV�PD�IRUPDWLRQ��YRLU�TX¶RQ�SRXYDLW�rWUH�XQ�PDXYDLV�DUWLVWH�HW�PDOJUp�WRXW�HQ
IDLUH�TXHOTXH�FKRVH�P¶D�VHPEOp�SDUWLFXOLqUHPHQW�UpMRXLVVDQW�ª

75<�$*$,1

(VVDLV��UDWpV�HW�UHSULVHV�VRQW�DXVVL�DX�PHQX�GH�OD�SHUIRUPDQFH�VSHFWDFOH�TXH�'DUUHQ�5RVKLHU�SUpSDUH�SRXU
O¶RXYHUWXUH�GX�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�j�1\RQ�OHV����HW����DR�W�SURFKDLQ��7HQWDWLYH�G¶XQH�HQWUpH�UpXVVLH��LO
IHUD�DXWDQW�G¶HQWUpHV�HQ�VFqQH�TX¶LO�VHUD�QpFHVVDLUH�SRXU�HQ�IDLUH�XQH�UpXVVLH��/D�SLqFH�VHUD�O¶RFFDVLRQ�G¶XQH
UpIOH[LRQ�VXU�O¶pPHUJHQFH�GH�O¶DUWLVWH��LVVX�GHV�DUWV�SODVWLTXHV��GDQV�OH�FKDPS�GHV�DUWV�YLYDQWV�±�SURFKHV��FHV
GHX[�GRPDLQHV�RQW�SRXUWDQW�GHV�V\VWqPHV�GH�IRQFWLRQQHPHQW�DVVH]�GLIIpUHQWV��DXVVL�ELHQ�HQ�WHUPHV�GH
SXEOLF��GH�ILQDQFHPHQWV�TXH�GH�ORJLTXHV�LQWULQVqTXHV�j�OD�UHSUpVHQWDWLRQ��/D�SHUIRUPDQFH�HVW�OD�SUHPLqUH
pWDSH�G¶XQ�SURMHW�GH�UHFKHUFKH�GH�GHX[�DQV��DX�GpEXW�GH�O¶DQQpH��'DUUHQ�5RVKLHU�D�HQ�HIIHW�pWp�LQYLWp�SDU�OH
IDU��FRPPH�DUWLVWH�DVVRFLp�SRXU������������'DQV�OH�FDGUH�GH�FH�SURMHW��LO�HVW�VXLYL�SDU�O¶pTXLSH�GX�IHVWLYDO�HW
GHV�PHQWRUV�WKpRULTXHV��LO�WUDYDLOOH�DXMRXUG¶KXL�DYHF�(ULF�9DXWULQ��GUDPDWXUJH�DX�7KpkWUH�GH�9LG\�GqV
O¶DXWRPQH�SURFKDLQ��SUpYRLW�GH�V¶HQWUHWHQLU�DYHF�-HDQ�<YHV�-RXDQQDLV��pFULYDLQ�TXL�LQWHUYLHQW�GDQV�O¶pGLWLRQ
�����GX�IHVWLYDO��HW�UrYH�GH�FROODERUHU�DYHF�3KLOLSSH�.DWULQH��TXL�D�IDLW�OHV�%HDX[�DUWV�DYDQW�GH�VH�ODQFHU�GDQV
OD�PXVLTXH�
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5HIDLUH�VRQ�HQWUpH�MXVTX¶j�FH�TX¶HOOH�VRLW�UpXVVLH����6RXV�FRXYHUW�GH�EODJXH�HW�GH�OpJqUHWp��'DUUHQ�5RVKLHU�QH
PDQLIHVWH�SDV�PRLQV�XQH�WpQDFLWp�FHUWDLQH�GDQV�FH�TX¶LO�HQWUHSUHQG��6L�OH�MHXQH�KRPPH�QH�WLHQW�SDV�j�GpILQLU
FH�TX¶LO�HVW��DXMRXUG¶KXL��LO�HVW�DXWDQW�DUWLVWH�TXH�SROLWLFLHQ�RX�SURJUDPPDWHXU�FXOWXUHO���F¶HVW�SRXU�IDYRULVHU�OD
SRURVLWp�HW�OHV�pFKDQJHV�HQWUH�OHV�FKDPSV��$ORUV�TXH�GHSXLV�OD�ILQ�GH�VHV�pWXGHV�LO�D�HQFKDvQp�OHV�SURMHWV
DUWLVWLTXHV�HW�OHV�UpVLGHQFHV��QRWDPPHQW�j�$QYHUV�HW�0DUVHLOOH���LO�SRXUUDLW�DXVVL�ELHQ�HQ������VH�SRUWHU
FDQGLGDW�j�OD�0XQLFLSDOLWp�GH�9HYH\����&RPPH�OH�FDLOORX�TXL�UHERQGLW�SDU�ULFRFKHW�GDQV�XQ�GH�VHV�GHVVLQV�TXH
O¶RQ�VXSSRVH�DXWRSRUWUDLW��'DUUHQ�5RVKLHU�VDLVLW�OH�YHQW�HW�VH�ODLVVH�SRUWHU�WRXW�DXWDQW�TX¶LO�LQIOXH�HW�MRXH�DYHF�OH
FRXUDQW�

©7HQWDWLYH�G¶XQH�HQWUpH�UpXVVLHª��PD����HW�PH����DR�W��IDU�

IHVWLYDO�GHV�DUWV�YLYDQWV��1\RQ��������DR�W���ZZZ�IHVWLYDO�IDU�FK

©7KH�3ULQFLSOH�RI�)DLOXUHª��*DOHULH�PLOLHX��%HUQH��GX����DR�W�DX���VHSWHPEUH��ZZZ�PLOLHX�GLJLWDO�FRP

/H�&RXUULHU
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IDU����'DUUHQ�5RVKLHU

GX�������DX�����������

'DUUHQ�5RVKLHU���7HQWDWLYH�G
XQH�HQWUpH�UpXVVLH

3UDWLTXDQW�O¶DXWRILFWLRQ��'DUUHQ�5RVKLHU�XWLOLVH�OD�UHSUpVHQWDWLRQ�FRPPH�PDWpULDX�GH�EDVH�DILQ�GH�UDFRQWHU��HQ
GLUHFW��VD�ELRJUDSKLH��&HOOH�FL�V¶HVW�GpFOLQpH�MXVTX¶LFL�DX�WUDYHUV�GH�SHLQWXUHV��GH�SHUIRUPDQFHV�RX�HQFRUH
G¶H[SRVLWLRQV��(Q�WDQW�TXH�QRXYHO�DUWLVWH�DVVRFLp�GX�IDU���LO�TXHVWLRQQH�FH�WRXUQDQW�GDQV�VD�FDUULqUH��j�VDYRLU
VRQ�HQWUpH�GDQV�OH�PLOLHX�GHV�DUWV�YLYDQWV��7HQWDWLYH�G¶XQH�HQWUpH�UpXVVLH�PHW�GRQF�HQ�VFqQH�FHWWH�pWDSH
LQDXJXUDOH��3RXU�V¶DUPHU�GHV�PHLOOHXUV�DWRXWV��LO�VH�UpIqUH�j�+HQUL�-HDQVRQ�SRXU�TXL�©�OD�SUHPLqUH�LPSUHVVLRQ
HVW�WRXMRXUV�OD�ERQQH��VXUWRXW�TXDQG�HOOH�HVW�PDXYDLVH�ª��'DQV�VRQ�pSUHXYH�GX�SODWHDX��'DUUHQ�5RVKLHU
HQWHQG�WUDQVPHWWUH�XQH�ERQQH�PDXYDLVH�LPSUHVVLRQ�GH�FHWWH�SUHPLqUH�H[SpULHQFH�VFpQLTXH�

'H

'DUUHQ�5RVKLHU��FK�

$JH�FRQVHLOOp

7RXW�SXEOLF
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$FWXDOLVp�OH����������������

1\RQ��OH�IDU�HVW�SUrW�j�FURLVHU�OH�IHU

1<21

/HV�GHX[�ELQ{PHV�j�O¶RULJLQH�GX�SURMHW��GH�JDXFKH�j�GURLWH���&RFR�3HWLWSLHUUH�HW�<YDQ�&OpGDW��'HOSKLQH�)XFKV
HW�0DUFR�'HOJDGR�

&UpGLW��6LJIUHGR�+DUR

/H�IHVWLYDO�GpEXWH�FH�VRLU�DYHF�OD�SHUIRUPDQFH��%DWDLOOH���LVVXH�GH�OD�FROODERUDWLRQ�HQWUH�XQ�FRXSOH�GH
GDQVHXUV�FKRUpJUDSKHV�HW�XQ�GXR�GH�SODVWLFLHQV�

'qV�FH�VRLU��OD�VFqQH�GH�O¶8VLQH�j�JD]�DFFXHLOOHUD��%DWDLOOH���8QH�SHUIRUPDQFH�TXL�D�GRQQp�VRQ�QRP�j�FH
QRXYHDX�FKDSLWUH�GX�IDU�HW�TXL�\�VHUD�SUpVHQWpH�FH�VRLU�HQ�DYDQW�SUHPLqUH��$�O
RULJLQH�GH�FHWWH��SHUIR���GHX[
ELQ{PHV�G¶DUWLVWHV��'HOJDGR�)XFKV��FRXSOH�GH�GDQVHXUV�FKRUpJUDSKHV�EDVpV�j�/DXVDQQH��HW�&OpGDW�	
3HWLWSLHUUH��GXR�GH�SODVWLFLHQV�SHUIRUPHXUV�SDULVLHQV�

/H�FRQFHSW�GH���%DWDLOOH��HVW�DPELWLHX[�HW�RULJLQDOH��LQWHUSUpWHU�HQ�WURLV�GLPHQVLRQV�HW�HQ�PRXYHPHQWV�XQ
FpOqEUH�WDEOHDX�GH�OD�5HQDLVVDQFH�LWDOLHQQH��©/D�%DWDLOOH�GH�6DQ�5RPDQRª�GX�SHLQWUH�3DROR�8FFHOOR��/¶°XYUH�
XQ�WULSW\TXH�SHLQW�HQWUH������HW�������UHSUpVHQWH�OH�FRPEDW�TXL�RSSRVD�OH��HU�MXLQ������OHV�6LHQQRLV�DX[
)ORUHQWLQV�
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(Q�DUPXUHV

0DLV�FH�Q¶HVW�SDV�O¶pYpQHPHQW�KLVWRULTXH�HQ�WDQW�TXH�WHO�TXL�D�SLTXp�OD�FXULRVLWp�GHV�TXDWUHV�DUWLVWHV��&¶HVW
O¶LQQRYDWLRQ�IRUPHOOH�GX�WULSW\LTXH��©&HV�WURLV�WDEOHDX[�RQW�TXHOTXH�FKRVH�G¶pWUDQJH�HW�G¶LQFUR\DEOHPHQW
WKpkWUDO��H[SOLTXH�<YDQ�&OpGDW��OHV�DUPXUHV�GHV�VROGDWV��SDU�H[HPSOH��VRQW�UHSUpVHQWpHV�GH�PDQLqUH
WRWDOHPHQW�VXUUpDOLVWH�SDU�UDSSRUW�j�O¶pSRTXH�ª

/¶LGpH�G¶DQLPHU�FH�WULSW\TXH�WURWWDLW�GHSXLV�ORQJWHPSV�GDQV�OHV�WrWHV�GH�&OpGDW�	�3HWLWSLHUUH��/HXU�UHQFRQWUH
DYHF�'HOJDGR�)XFKV�OHV�D�GpFLGp�j�FRQFUpWLVHU�OD�FKRVH��(Q�VH�PXQLVVDQW�QRWDPPHQW�G
DUPXUHV
PR\HQkJHXVHV��GH�SUqV�GH����NLORV���

5HWURXYH]�O
LQWpJUDOLWp�GH�FHW�DUWLFOH�GDQV�QRV�pGLWLRQV�SD\DQWHV�GX�MRXU�

3DU�$*2
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H[SRVLWLRQ�������

$�1\RQ�GHSXLV�PHUFUHGL��OH�IHVWLYDO�IDU��OLYUH�EDWDLOOH

0DULH�3LHUUH�*HQHFDQG

-HDQ�<YHV�-RXDQQDLV�GHYDQW�VHV�SLqFHV�JXHUULqUHV��©(Q�IDLW��MH�EULFROH�ª���'5�

'DQV�XQH�H[SRVLWLRQ�GXUDQW�OD�PDQLIHVWDWLRQ�Q\RQQDLVH��-HDQ�<YHV�-RXDQQDLV�HW�&KULVWRSKH�-DTXHW�GLJUHVVHQW
OLEUHPHQW�DXWRXU�G¶XQ�DUVHQDO�PLOLWDLUH

&H�VRQW�GHV�DYLRQV�GH�FKDVVH��PDLV�GHV�DYLRQV�GH�FKDVVH�DX�QRP�G¶RLVHDX[��2X�G¶LQVHFWHV��/LEHOOXOH�j�WrWH
JULVH��IUHORQ�FRUPRUDQ��6XU�FHV�SODQFKHV�LOOXVWUpHV��RQ�YRLW�DXVVL�GHV�FKDUV�G¶DVVDXW�GH�OD�VHFRQGH�*XHUUH
PRQGLDOH��DPpULFDLQV�HW�P\WKLTXHV��FRPPH�OH�*UDQW�RX�OH�6KHUPDQ��0DLV�FHV�WDQNV�SRUWHQW�GHV�QRPV�GH
PDPPLIqUHV��5KLQRFpURV�j�GRV�UD\p��UKLQRFpURV�j�TXDWUH�FRUQHV��$YHF�OH�FULWLTXH�G¶DUW�HW�DUWLVWH�IUDQoDLV�-HDQ�
<YHV�-RXDQQDLV��OD�JXHUUH�Q¶HVW�SDV�XQH�PDFKLQH�j�WXHU��3OXW{W�XQH�PDFKLQH�j�UrYHU��XQ�MHX�GH�SLVWHV�j
SOXVLHXUV�HQWUpHV��'DQV�©���MXLQ���������K���ª��YLVLWH�JXLGpH�j�O¶HQVHLJQH�GX�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�TXL
D�FRPPHQFp�PHUFUHGL�j�1\RQ��OH�FRPpGLHQ�URPDQG�&KULVWRSKH�-DTXHW�SRXUVXLW�VXU�OD�PrPH�ODQFpH�
TXHVWLRQQHU�OD�6XLVVH�HW�VD�QHXWUDOLWp�j�WUDYHUV�XQ�SDUFRXUV�TXL�RVFLOOH�HQWUH�OH�IDX[�HW�OH�YUDL�

&HWWH�DQQpH��OH�IDU��OLYUH�EDWDLOOH��&¶HVW�OD�WKpPDWLTXH�GH�FHWWH���H�pGLWLRQ��/RJLTXHPHQW��9pURQLTXH�)HUUHUR
'HODFRVWH��GLUHFWULFH�GH�OD�PDQLIHVWDWLRQ��D�FRQWDFWp�-HDQ�<YHV�-RXDQQDLV�TXL�VH�WURXYH�H[DFWHPHQW�j�OD
FURLVpH�HQWUH�OH�PRQGH�GH�O¶DUW�HW�O¶XQLYHUV�GH�OD�JXHUUH��&H�FULWLTXH�G¶DUW�UpSXWp��UpGDFWHXU�HQ�FKHI�G¶$UW�3UHVV
SHQGDQW�QHXI�DQV��DXWHXU�GH�URPDQV�HW�G¶HVVDLV�j�VXFFqV�FRPPH�VRQ�RXYUDJH�VXU�O¶©,GLRWLHª�RX�HQFRUH
FXUDWHXU�G¶H[SRVLWLRQV�TXL�RQW�PDUTXp��HVW�SDVVLRQQp�GHSXLV�WRXW�SHWLW�SDU�OHV�FRQIOLWV��1RQ�SRXU�OHXU�YLROHQFH
RX�OHXUV�HQMHX[�JpRVWUDWpJLTXHV��PDLV�SRXU�OD�ULFKHVVH�GH�OHXUV�UpFLWV��(W�DXVVL�SDUFH�TXH�VRQ�JUDQG�SqUH
SDWHUQHO��DXTXHO�LO�UHVVHPEOH�pWUDQJHPHQW��HVW�PRUW�HQ�������6XU�OH�FKDPS�GH�EDWDLOOH��HQ�KpURV�GH�OD�QDWLRQ"
1RQ��GXUDQW�XQ�H[HUFLFH�GH�QDWDWLRQ��8QH�PRUW�GpFDOpH��KRUV�FKDPS��3UpFLVpPHQW�O¶HVSULW�TXL�DQLPH�-HDQ�
<YHV�-RXDQQDLV�GDQV�©/¶(QF\FORSpGLH�GHV�JXHUUHVª��HQWUHSULVH�LQVROLWH�TX¶LO�D�GpEXWpH�HQ������HW�TXL�YD
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O¶RFFXSHU�HQFRUH�©SHQGDQW�TXLQ]H�VHL]H�DQVª��HVWLPH�W�LO�DX�WpOpSKRQH�

7UDFHV�GH�OD�JXHUUH��HQ�WRXV�JHQUHV

/¶LGpH"�(ODERUHU�SDU�HQWUpHV�DOSKDEpWLTXHV�XQ�YDVWH�FRUSXV�GH�WUDFHV�HQ�WRXV�JHQUHV�±�RXYUDJHV�KLVWRULTXHV�
WHFKQLTXHV�HW�OLWWpUDLUHV��H[WUDLWV�GH�ILOPV�RX�GH�GHVVLQV�DQLPpV��FLWDWLRQV�GH�%'��DQHFGRWHV�SULYpHV�HW��ELHQ
V�U��°XYUHV�SLFWXUDOHV�RX�SODVWLTXHV�±�DXWRXU�GH�OD�JXHUUH�GDQV�VRQ�DFFHSWLRQ�SODQpWDLUH�HW�PLOOpQDLUH��&¶HVW�
j�GLUH�GHSXLV�O¶©,OOLDGHª��pSRSpH�KRPpULTXH�GDWDQW�GH�KXLW�VLqFOHV�DYDQW�-��&���MXVTX¶DX���DR�W������j��K�����©
PRPHQW�R��OD�SUHPLqUH�ERPEH�DWRPLTXH�D�pWp�OkFKpH�VXU�+LURVKLPDª��©-H�P¶DUUrWH�DX�GpEXW�GH�O¶qUH
QXFOpDLUH�SDUFH�TX¶HQVXLWH��OD�JXHUUH�FKDQJH�GH�QDWXUH��(W�DXVVL��MH�UHVWH�ILGqOH�j�PRQ�DGROHVFHQFHª��SUpFLVH
O¶DXWHXU�Qp�HQ������

©/¶(QF\FORSpGLHª�Q¶HVW�SDV�XQH�VRPPH�GH�SOXV�VXU�OD�JXHUUH��DXVVL�DPELWLHXVH�VRLW�HOOH��6D�IRUPH�UHOqYH�GH
O¶H[SpGLWLRQ�DUWLVWLTXH��&¶HVW�SDU�FRQIpUHQFHV��YRODWLOHV��FDU�ODUJHPHQW�LPSURYLVpHV��TXH�-HDQ�<YHV�-RXDQQDLV
DYDQFH�GDQV�FHWWH�FRPSLODWLRQ�G¶LQIRUPDWLRQV��8QH�IRLV�SDU�PRLV�GHSXLV�������DX�&HQWUH�3RPSLGRX��j�3DULV�
O¶HQTXrWHXU�DERUGH�XQH�HQWUpH�±�DEHLOOH��ERXFKHULH��JHQFLYHV��KLVWRLUH��HWF��DXMRXUG¶KXL��DSUqV����VHVVLRQV��LO
HQ�HVW�j�OD�OHWWUH�©Kª�±�HW�H[SORUH�OH�VXMHW�j�WUDYHUV�GRFXPHQWV�HW�DVVRFLDWLRQV�GH�SHQVpH��6XUWRXW��HQ�DUWLVWH
TX¶LO�HVW��LO�MRXH�DYHF�OD�YpULWp��,O�UHODWH�GHV�SURSRV�TX¶D�WHQXV�WHO�JpQpUDO�GDQV�XQ�PRPHQW�FUXFLDO�HW��GURLW
GHUULqUH��DYRXH�TXH�FHWWH�FLWDWLRQ�Q¶HVW�TXH�ILFWLRQ��PDLV�UHIOqWH�XQ�SRVVLEOH��3OXV�©IRUWª�HQFRUH��XQ�VRLU��LO
pYRTXH�XQ�IRUW�FRQVWUXLW�HQ�+ROODQGH�HW�QH�UpYqOH�OH�FUDFN�TXH�OD�VpDQFH�G¶DSUqV«

©-H�VXLV�pFULYDLQ�HW�DXWHXU�G¶XQH�YLVLRQ�LQWXLWLYH�GH�OD�JXHUUHª

/¶RSWLRQ�LQWULJXH��(VW�FH�XQH�SURYRFDWLRQ�YLVDQW�j�PHWWUH�j�PDO�OD�VDFUDOLVDWLRQ�GHV�IDLWV�G¶DUPH"�©1RQ�SDV�GX
WRXW��-¶DL�XQH�IDVFLQDWLRQ�SRXU�O¶KLVWRLUH��PDLV�MH�QH�VXLV�SDV�KLVWRULHQ��QL�VFLHQWLILTXH��-H�VXLV�pFULYDLQ�HW�DXWHXU
G¶XQH�YLVLRQ�LQWXLWLYH�GH�OD�JXHUUH��&¶HVW�XQ�URPDQ�LQWLPH��XQ�PR\HQ�GH�UHWURXYHU�OD�ILJXUH�GH�PRQ�SqUH�HW�GH
PRQ�JUDQG�SqUH��SUHVTX¶XQH�DQDO\VH�HQ�SXEOLF��(Q�IDLW��MH�EULFROH��'¶DLOOHXUV��OHV�KLVWRULHQV�DSSUpFLHQW�FHWWH
PpWKRGH�YRORQWDLUHPHQW�HUUDWLTXH�ª

&DU�RXL��WHO�%RXYDUG�HW�3pFXFKHW��DQWL�KpURV�GH�)ODXEHUW�TXL�FRQVWUXLVHQW�XQ�VDYRLU�SOpWKRULTXH�HW�ODUJHPHQW
IRXWUDTXH��FHW�KpULWLHU�GH�5REHUW�)LOOLRX�OLW�WRXW�FH�TXL�FRQFHUQH�VRQ�VXMHW��©([DFWHPHQW��MH�OLV�WRXW�FH�TX¶RQ
P¶DSSRUWH��VDQV�GLVFULPLQDWLRQ�GH�VWDWXW�RX�GH�TXDOLWp��&¶HVW�XQH�VRUWH�GH�SDFWH�GH�FUpDWLRQ�TXL�UHQG�MXVWLFH�DX
KDVDUG�ª�'DQV�FHW�HVSULW�DYHQWXUHX[��OH�VSpFLDOLVWH�TXL�HQVHLJQH�SRXUWDQW�HQFRUH�O¶KLVWRLUH�GH�O¶DUW�DX[
pWXGLDQWV�GHV�%HDX[�$UWV��j�3DULV��HVW�HQ�WUDLQ�GH�WURTXHU�VD�ELEOLRWKqTXH�DFDGpPLTXH�FRQWUH�GHV�OLYUHV�GH
JXHUUH��©/HV�OLEUDLULHV�RUJDQLVHQW�GHV�VpDQFHV�G¶pFKDQJH��,O�HVW�DUULYp�TX¶XQH�GDPH�P¶DPqQH�OD�©*XHUUH�GHV
*DXOHVª�GH�&pVDU�HW�UHSDUWH�DYHF�XQ�OLYUH�j�PRL�VXU�&pVDU��OH�VFXOSWHXU��-¶DGRUH�FHWWH�UHQFRQWUH
KRPRQ\PLTXH�ª

/D�YLVLWH�JXLGpH�GH�&KULVWRSKH�-DTXHW

/¶KRPPH�HVW�DWWDFKDQW�HW�VD�GpPDUFKH�D�FUpp�XQH�FRPPXQDXWp�GH�VSHFWDWHXUV�SDVVLRQQpV��6�U�TX¶DX�IDU��
-HDQ�<YHV�-RXDQQDLV�DXUDLW�HX�EHDXFRXS�GH�VXFFqV��0DLV��SRXU�GHV�UDLVRQV�GH�FDOHQGULHU��VHXOHV�VHV
SODQFKHV�LOOXVWUpHV�GH�PDWpULHO�GH�JXHUUH�RQW�IDLW�OH�GpSODFHPHQW�j�1\RQ��(W�F¶HVW�O¶DFWHXU�HW�DXWHXU�&KULVWRSKH
-DTXHW�TXL��j�/¶(VS¶DVVH��OLHX�G¶H[SRVLWLRQ��D�LPDJLQp�XQH�YLVLWH�JXLGpH�VXU�OD�6XLVVH�HW�VD�IDPHXVH�QHXWUDOLWp�
/j�DXVVL��O¶H[HUFLFH�VH�GpURXOH�HQ�PRGH�IDX[�YUDL�

/D�WKqVH�GH�FH�GU{OH�GH�SHUVRQQDJH��PqFKH�SHUR[\GpH��OXQHWWHV�JpDQWHV��TXL�IXW�OH�FKDQWHXU�GX�JURXSH
ODXVDQQRLV�9HOPD�HW�TXL�LFL�VH�SUpVHQWH�VRXV�OHV�WUDLWV�G¶XQ�FROOHFWLRQQHXU"�/D�6XLVVH�VH�PHXUW�GH�QH�SDV
SRXYRLU�MRXHU�j�OD�JXHUUH�DYHF�VHV�SHWLWV�FRSDLQV�HXURSpHQV��%LHQ�V�U��QH�SDV�VH�EDWWUH�FRQIqUH�j�QRWUH�SD\V
XQH�SURVSpULWp�HQYLDEOH�HW��VXUWRXW��XQH�JUDQGHXU�PRUDOH�LQpJDODEOH��0DLV�ULHQ�GH�SLUH�TXH�G¶rWUH�OH�$JQDQ�GX
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FRQWLQHQW��FHW�pOqYH�GX�SUHPLHU�UDQJ�TXH�OD�PHXWH�VDXYDJH�pSDUJQH��FDU�LO�D�GHV�OXQHWWHV��5LHQ�GH�SLUH�TXH
O¶LVROHPHQW��8Q�LVROHPHQW�TXH�OH�FRQIpUHQFLHU�UDSSURFKH�G¶DLOOHXUV�GH�FHOXL�GH�O¶DUWLVWH��IRUFpPHQW�HW
IpURFHPHQW�DXWLVWH«�$�WHUPH��SRXUVXLW�&KULVWRSKH�-DTXHW��F¶HVW�OD�GpSULPH�DVVXUpH�

/D�VROXWLRQ"�(OOH�SRXUUDLW�SDVVHU�SDU�OHV�SODQFKHV�LOOXVWUpHV�GH�-HDQ�<YHV�-RXDQQDLV�TXL�D�G¶DLOOHXUV�FROODERUp
j�OD�UpGDFWLRQ�GH�FHWWH�SURSRVLWLRQ��/HV�IUHORQV�FRUPRUDQ��UKLQRFpURV�j�GRV�UD\p�HW�DXWUHV�OLEHOOXOHV�j�WrWH�JULVH
SRXUUDLHQW�ELHQ�IUDSSHU��5pSRQVH��GqV�FH�VRLU��DX�IDU��

©���MXLQ�����ª����K�����GX����DX����DR�W��/¶(VS¶DVVH��1\RQ����K��/H�IDU��VH�GpURXOH�MXVTX¶DX����DR�W��ZZZ�
IDU�IHVWLYDO�FK

(FULUH�j�O
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6SHFWDFOH��YHQGUHGL�����DR�W�����

8QH�EDWDLOOH�EXUOHVTXH�ODQFH�OH�)HVWLYDO�GHV�DUWV�YLYDQWV�j�1\RQ

$OH[DQGUH�'HPLGRII

0DUFR�'HOJDGR�HW�1DGLQH�)XFKV�MRXHQW�FDSDUDoRQQpV�GDQV�XQH�DUPXUH�PpGLpYDOH���<YDQ�&OpGDW�

/HV�GDQVHXUV�1DGLQH�)XFKV�HW�0DUFR�'HOJDGR�DVVRFLpV�DX[�SODVWLFLHQV�&RFR�3HWLWSLHUUH�HW�<YDQ�&OpGDW
V¶LQVSLUHQW�G¶XQ�FpOqEUH�WDEOHDX�GH�3DROR�8FFHOOR��PDvWUH�LWDOLHQ�GX�;9H��&HV�TXDWUH�DUWLVWHV�HQ�SURSRVHQW�XQH
YDULDWLRQ�VpGXLVDQWH��SDUIRLV�PrPH�VDLVLVVDQWH

�

�

,O�DUULYH�TXH�YRXV�FRPSDWLVVLH]�DYHF�GHV�DFWHXUV��TXH�YRXV�OHV�SODLJQLH]�PrPH��&¶HVW�FH�TXL�VH�SURGXLW�HQ
RXYHUWXUH�GX�)HVWLYDO�GHV�DUWV�YLYDQWV�j�1\RQ��3ORQJH]�GDQV�OD�IRXUQDLVH�GH�O¶8VLQH�j�*D]�HW�DSSUpFLH]�OD
PDQ°XYUH��OHV�GDQVHXUV�VXLVVHV�0DUFR�'HOJDGR�HW�1DGLQH�)XFKV�MRXHQW�%DWDLOOH��OHXU�QRXYHOOH�FUpDWLRQ�
FDSDUDoRQQpV�GDQV�XQH�DUPXUH�PpGLpYDOH��,O�GRLW�IDLUH����GHJUpV�Oj�GHVVRXV��RQ�QH�YRXV�GLW�SDV��/HXUV
SDUWHQDLUHV��OHV�)UDQoDLV�&RFR�3HWLWSLHUUH�HW�<YDQ�&OpGDW��VRQW�j�SHLQH�PLHX[�ORWLV��&HV�SHUIRUPHXUV�HW
SODVWLFLHQV��TXL�FRVLJQHQW�OH�VSHFWDFOH��pYROXHQW�FDPRXIOpV�VRXV�XQ�EXLVVRQ�GH�IHXLOOHV�G¶DXWRPQH�TX¶RQ�GLUDLW
FRDJXOpHV��$�TXDWUH��FHV�DUWLVWHV�RIIUHQW�XQH�SLqFH�WUHPSpH�GDQV�OD�VXHXU�GHV�VRQJHV��YDULDWLRQV�VRXYHQW
VpGXLVDQWHV��SDUIRLV�EXUOHVTXHV��VXU�/D�%DWDLOOH�GH�6DQ�5RPDQR��PRQXPHQWDOH�°XYUH�HQ�WURLV�SDQQHDX[
VLJQpH�3DROR�8FFHOOR�YHUV������

9R\H]�FRPPH�OH�WDEOHDX�WUDYDLOOH�OH�VSHFWDFOH��/D�VFqQH�HVW�XQ�SODWHDX�FRPSRVp�GH�ORVDQJHV�EODQF�pFUX�HW
EUXQV��WHLQWHV�TXL�IRQW�pFKR�DX�SDQQHDX�G¶8FFHOOR�R��O¶RQ�YRLW�OH�)ORUHQWLQ�1LFFROR�GD�7ROHQWLQR��FRLIIp�G¶XQ
VSHFWDFXODLUH�FKDSHDX�URXJH��PHQHU�VHV�WURXSHV�j�O¶DVVDXW�GH�O¶DUPpH�VLHQQRLVH�±�OHV�6LHQQRLV�VHURQW
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YDLQFXV��6XU�FH�GDPLHU��XQ�EXLVVRQ�JpDQW�JXHWWH��4XL"�2Q�OH�VDXUD�GDQV�XQ�LQVWDQW��8Q�JXHUULHU�SpQqWUH�GDQV
OD�OLFH��,O�WUDvQH�VHV�VDYDWHV�±�HXK��RQ�SDUOH�GH�©SRXODLQHVª�±��FOLTXqWH�GX�KHDXPH�DX[�JHQRXLOOqUHV�

0DLV�LO�SUHQG�OD�SRUWH��SXLV�UHYLHQW�SDU�XQH�DXWUH��EDUUpH�SDU�XQ�DOWHU�HJR��DVVLV�VXU�VRQ�VHXLO�FRPPH�GHSXLV
WRXWH�pWHUQLWp��2Q�FURLW�j�XQ�PDQQHTXLQ��,O�VH�OqYH�j�VRQ�WRXU��/HV�FRPSqUHV�V¶HQKDUGLVVHQW�GH�FRQFHUW�
pOHFWULVpV�SDU�OHV�SHUFXVVLRQV�GH�6WpSKDQH�9HFFKLRQH��/D�JXHUUH�HVW�XQH�WUDQVH�GH�]RPELHV��VXJJqUH�OH
PXVLFLHQ�

/H�SOXV�VDLVLVVDQW"�&¶HVW�PDLQWHQDQW�TX¶LO�VXUYLHQW��/H�EXLVVRQ�VH�GLYLVH�HQ�GHX[�IRXUUpV�YRUDFHV��FKDFXQ
DEVRUEH�XQ�LQWHUSUqWH��/D�SURXHVVH�FRQVLVWH�DORUV�SRXU�FKDFXQ�j�VH�GpOHVWHU�GH�VD�FDUDSDFH��7LHQV��XQ�JDQW
IXVH�VXU�VFqQH��F¶HVW�XQ�YHVWLJH��'DQV�FHWWH�LPDJH�SDVVH�OH�PHLOOHXU�GH�%DWDLOOH��XQ�KXPRXU�VXUUpDOLVWH�
%LHQW{W��FH�VRQW�WRXWHV�OHV�SDUWLHV�GH�OD�FXLUDVVH�TXL�JLVHQW�DX�VRO��0DUFR�'HOJDGR�HW�1DGLQH�)XFKV
UHVVXUJLVVHQW��UHQGXV�j�OHXU�OpJqUHWp�G¶HOIHV�YDJXHPHQW�OXEULTXHV�

6L�HOOH�FLWH

/D�%DWDLOOH�GH�6DQ�5RPDQR

��DYHF�VHV�ODQFHV�HW�VHV�FKHYDXFKpHV��OD�GDQVH�TXL�VXLW�HVW�SOXV�DQHFGRWLTXH�

%DWDLOOH

YDXW�G¶DERUG�SDU�FH�TX¶RQ�DSSHOOHUD�VRQ�FRXS�GH�SLQFHDX��OD�IXUHXU�GH�O¶°XYUH�RULJLQDOH�UpGXLWH�j�GHV�EUDLVHV
URXJHV�HQ�DSRWKpRVH��3DROR�8FFHOOR�DXUDLW�HX�FKDXG��PDLV�LO�DXUDLW�DSSUpFLp�FHWWH�SRLQWH�

)HVWLYDO�GHV�DUWV�YLYDQWV�

1\RQ��MXVTX¶DX����DR�W��UHQV��ZZZ�IHVWLYDO�IDU�FK
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$FWXDOLVp�OH����������������

$OL[�(\QDXGL�SUpVHQWH��0RQLTXH���XQH�FUpDWLRQ�TXL�PrOH�ERQGDJH�HW�GDQVH
FRQWHPSRUDLQH

)HVWLYDO�)DU

$OL[�(\QDXGL�HW�0DUN�/RULPHU�UHYLVLWHQW�OH�ERQGDJH�GDQV�OH�VSHFWDFOH�GH�GDQVH�FRQWHPSRUDLQH��0RQLTXH��

&UpGLW��$OH[DQGHU�0HHXV

/D�GDQVHXVH�HW�FKRUpJUDSKH��$OL[�(\QDXGL��GRQQH�VD�YLVLRQ�GX�ERQGDJH�GDQV�OH�VSHFWDFOH��0RQLTXH���8QH
UpLQWHUSUpWDWLRQ�VHQVLEOH�G
XQH�SUDWLTXH�WDERXH��$�GpFRXYULU�YHQGUHGL�HW�VDPHGL�DX�)DU��OH�IHVWLYDO�GHV�DUWV
YLYDQWV�

/
DVVRFLDWLRQ�SHXW�ODLVVHU�GXELWDWLYH��SRXUWDQW�OD�UHQFRQWUH�GX�ERQGDJH�HW�GH�OD�GDQVH�FRQWHPSRUDLQH�VH�IDLW
VDQV�KHXUW�GDQV�OD�FUpDWLRQ��0RQLTXH���$�O
RULJLQH�GH�FHW�DXGDFLHX[�SDUL��O
DUWLVWH�$OL[�(\QDXGL�H[SORUH�OHV�OLHQV
SK\VLTXHV�HW�SV\FKRORJLTXHV�WLVVpV�HQWUH�OHV�rWUHV��3RXU�FH�IDLUH��OD�GDQVHXVH�HW�FKRUpJUDSKH�XWLOLVH�WRXV�OHV
RXWLOV�GH�OD�GDQVH�FRQWHPSRUDLQH��OD�PXVLTXH��OD�OXPLqUH�HW�OHV�FRVWXPHV�

/RLQ�GHV�VWpUpRW\SHV�VXU�OH�ERQGDJH���0RQLTXH��SURSRVH�XQH�YLVLRQ�ELHQYHLOODQWH�GH�FHWWH�SUDWLTXH�VRXYHQW
FRQVLGpUpH�FRPPH�YLROHQWH�HW�SRUQRJUDSKLTXH��8QH�FUpDWLRQ�RULJLQDOH��SUpVHQWpH�HQ�6XLVVH�SRXU�OD�SUHPLqUH
IRLV��j�GpFRXYULU�YHQGUHGL�HW�VDPHGL�j�O
8VLQH�j�JD]�
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$�1\RQ��OH�VSHFWDFOH�%DWDLOOH�RXYUH�OHV�KRVWLOLWpV�DYHF�LQVSLUDWLRQ

)HVWLYDO/H�)HVWLYDO�GHV�DUWV�YLYDQWV�VH�GpURXOH�MXVTX
DX����DR�W�j�1\RQ��/D���H�pGLWLRQ�D�pWp�ODQFpH�DYHF�XQH
SHUIRUPDQFH�LPDJLQpH�SDU�OHV�FKRUpJUDSKHV�'HOJDGR�)XFKV�HW�SDU�OHV�SODVWLFLHQV�&OpGDW�	�3HWLWSLHUUH�
&ULWLTXH�

/H�VSHFWDFOH�%DWDLOOH���GpYRLOp�HQ�DYDQW�SUHPLqUH�DX�IDU���DYDQW�VD�SUpVHQWDWLRQ�j�/
$UVHQLF��j�/DXVDQQH�HQ
QRYHPEUH���G
LQVSLUH�GH�O
XQLYHUV�SLFWXUDO�HW�V\PEROLTXH�GH�WDEOHDX�GH�3DROR�8FFHOOR�/D�EDWDLOOH�GH�6DQ
5RPDQR��,PDJH��)DU��)HVWLYDO�GHV�DUWV�YLYDQWV

3DU�*pUDOG�&RUGRQLHU

0LV�j�MRXU�LO�\�D����PLQXWHV

/HV�KRVWLOLWpV�VRQW�ODQFpHV��/H�IHVWLYDO�GHV�DUWV�YLYDQWV��IDU���D�RXYHUW�VD���H�pGLWLRQ�PHUFUHGL�VRLU��j�1\RQ�
DYHF�XQH�HQWUpH�HQ�VFqQH�UpXVVLH�±�TXRLTX¶XQ�SHX�VFRODLUH�±�GX�MHXQH�DUWLVWH�YHYH\VDQ�HQ�UpVLGHQFH�'DUUHQ
5RVKLHU�HW��VXUWRXW��XQ�SUHPLHU�PRUFHDX�GH�FKRL[�WUqV�LQVSLUp��OD�SHUIRUPDQFH�FKRUpJUDSKLTXH��%DWDLOOH���TXL�D
G¶DLOOHXUV�LQVXIIOp�DX�IHVWLYDO�VD�WKpPDWLTXH�PDUWLDOH������

,PDJLQpH�SDU�OH�FRXSOH�GH�GDQVHXUV�ODXVDQQRLV�'HOJDGR�)XFKV�HW�SDU�OHV�SODVWLFLHQV�IUDQoDLV�&OpGDW�	
3HWLWSLHUUH��FHWWH�FUpDWLRQ�±�FRSURGXLWH�DYHF�O¶$UVHQLF��R��OD�SHUIRUPDQFH�VHUD�SUpVHQWpH�HQ�QRYHPEUH�±
GpSORLH�WRXW�XQ�LPDJLQDLUH�FRUSRUHO��VRQRUH�HW�YLVXHO�LQVSLUp�SDU�O¶XQLYHUV�SLFWXUDO�HW�V\PEROLTXH�GX�FpOqEUH
WDEOHDX�GH�3DROR�8FFHOOR��/D�EDWDLOOH�GH�6DQ�5RPDQR��

$XFXQH�UHFRQVWLWXWLRQ�JXHUULqUH��0DLV�XQLTXHPHQW�GHV�WH[WXUHV��GHV�SRVWXUHV��GHV�FOLTXHWLV�PpWDOOLTXHV��GHV
JHVWXHOOHV��'H�SOXV�HQ�SOXV�ULWXDOLVpH�HQWUH�KpURwVPH�HW�SDWKpWLVPH��'DQV�OD�SUHPLqUH�SDUWLH��OH�SXEOLF�VXLW�OD
SpQLEOH�pYROXWLRQ�VXU�VFqQH�GH�GHX[�FKHYDOLHUV��HQFRPEUpV�SDU�OHXUV�DUPXUHV��8QH�IRLV�TX¶LOV�DXURQW�pWp
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OLWWpUDOHPHQW�DYDOpV�HW�GpSRXLOOpV�GH�OHXUV�FXLUDVVHV�SDU�OHV�GHX[�PDVVHV�YpJpWDOHV�TXL��GHSXLV�OH�GpEXW�
DFFRPSDJQHQW�GLVFUqWHPHQW�OHXUV�GpSODFHPHQWV��OHV�GDQVHXUV�VRQW�DORUV�UHFUDFKpV��5HVFDSpV��6¶HQFKDvQH
XQH�VXFFHVVLRQ�GH�WDEOHDX[�R��OHV�PRXYHPHQWV�GHYLHQGURQW�GDQVH��R��OHV�FRUSV�HW�OHV�pFKDQJHV
WUDQVSLUHURQW�GH�SXOVLRQV�KXPDLQHV��3ODFH�DX[�MHX[�GH�VpGXFWLRQ��DX[�UDSSRUWV�GH�IRUFH��j�OD�VDFUDOLVDWLRQ�GX
SRXYRLU�YLFWRULHX[�

$YHF�KXPRXU�HW�VDQV�H[XEpUDQFH��OH�TXDWXRU�G¶DUWLVWHV�D�UpXVVL�XQH�SHUIRUPDQFH�TXL�G¶XQ�ERXW�j�O¶DXWUH
GpSORLH��DYHF�JUDQGH�MXVWHVVH��VD�FKDUJH�HVWKpWLTXH��3K\VLTXH�HW�VHQVRULHOOH�

�7'*��&Upp����������������K���
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VFqQH��VDPHGL�����DR�W�����

'DQVH�WULEDOH��GDQVH�FRORQLDOH"

0DULH�3LHUUH�*HQHFDQG

'DQV�©0RQXPHQW��ª��OD�FKRUpJUDSKH�KRQJURLVH�UHMRXH�GHV�GDQVHV�GX�SDVVp��(W�FUpH�OD�SROpPLTXH���8UVXOD
.DXIPDQQ�

$�1\RQ��OH�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV�LQYLWH�OH�VSHFWDFOH�HWKQLTXH�G¶(V]WHU�6DODPRQ��8Q�VSHFWDFOH�TXL
FRPSLOH�GHV�GL]DLQHV�GH�GDQVHV�WULEDOHV�GH�FRPEDW��WHO�XQ�FDWDORJXH�VDQV�SRLQW�GH�YXH��/pJLWLPH��LOOpJLWLPH"
'pEDW

©0RQXPHQW�2��G¶(V]WHU�6DODPRQ��D�VRPEUp�GDQV�O¶DPELJXwWp�HQ�PRQWUDQW�O¶$IULFDLQ�FRPPH�XQ�VDXYDJH
JULPDoDQW��j�O¶LQYHUVH�GH�VRQ�REMHFWLI�GH�GpQRQFLDWLRQ�GHV�JXHUUHV�FRORQLDOHV�ª�©&H�WUDYDLO�WpPRLJQH�G¶XQ
IDQWDVPH�G¶DIULFDQLWp�DQFHVWUDOH�TXL�Q¶D�SOXV�ULHQ�j�YRLU�DYHF�OD�UpDOLWp�FRQWHPSRUDLQH�GHV�SD\V�GX�FRQWLQHQW
DIULFDLQ�ª�'¶XQ�F{Wp��O¶DYLV�GX�3DULVLHQ�VXU�VRQ�VLWH�LQWHUQHW��GH�O¶DXWUH��OD�VHQWHQFH�G¶XQ�GLUHFWHXU�GH�&HQWUH
GUDPDWLTXH�QDWLRQDO�IUDQoDLV��$X�PLOLHX��XQ�DFFXHLO�SOXW{W�WLqGH�ORUV�GH�OD�SUHPLqUH�DYLJQRQQDLVH��OH����MXLOOHW
GHUQLHU�HQ�SUpVHQFH�GX�JUDWLQ��0RQXPHQW�2��KDQWp�SDU�OD�JXHUUH�������������j�YRLU�j�O¶$UVHQLF��j�/DXVDQQH�
PHUFUHGL�HW�MHXGL�SURFKDLQV��GDQV�OH�FDGUH�GX�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV��HVW�XQ�VSHFWDFOH�TXL�D�IDLW�GpEDW
GDQV�OD�&LWp�GHV�3DSHV��FHW�pWp��HW�F¶HVW�WDQW�PLHX[��&HV�FULWLTXHV�GRQQHQW�O¶RFFDVLRQ�GH�V¶LQWHUURJHU�VXU�OD
OpJLWLPLWp�G¶XQH�GpPDUFKH�GH�W\SH�HWKQRORJLTXH�HW�GHV�GLIILFXOWpV�GH�VD�WUDGXFWLRQ�VFpQLTXH�

'¶DERUG��GH�TXRL�V¶DJLW�LO"�&Upp�GXUDQW�O¶pWp������HQ�$OOHPDJQH�SDU�(V]WHU�6DODPRQ��FKRUpJUDSKH�KRQJURLVH
TXL�YRLW�GDQV�OD�GDQVH�XQ�PR\HQ�GH�UpIOH[LRQ��0RQXPHQW���HVW�XQH�FRPSLODWLRQ�GH�GLIIpUHQWHV�GDQVHV�WULEDOHV
GH�W\SH�JXHUULHU�SUDWLTXpHV�FHV�FHQW�GHUQLqUHV�DQQpHV��,O�V¶DJLW�VRLW�GH�PRXYHPHQWV�TXL�SUpSDUHQW�j�OD�EDWDLOOH�
VRLW�GH�FRPSRVLWLRQV�TXL�FpOqEUHQW�OD�YLFWRLUH�RX�SOHXUHQW�OHV�SHUWHV������G¶HQWUH�HOOHV�VRQW�RX�RQW�pWp
LQWHUSUpWpHV�SDU�GHV�KRPPHV��PDLV��VXU�VFqQH��FH�VRQW�TXDWUH�GDQVHXUV�HW�GHX[�GDQVHXVHV�TXL�UHSUHQQHQW
FHV�FKRUpJUDSKLHV�SHUFXVVLYHV�HW�H[SUHVVLYHV��/D�SOXSDUW�GH�FHV�GDQVHV�DSSDUWLHQQHQW�DX�SDVVp��FHUWDLQHV
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VRQW�HQFRUH�SUDWLTXpHV��7RXWHV�SURYLHQQHQW�G¶XQH�UpJLRQ�RX�G¶XQ�SD\V�GHV�FLQT�FRQWLQHQWV�±�DYHF�XQH
SUpIpUHQFH�SRXU�O¶$IULTXH��O¶$VLH�HW�O¶$PpULTXH�ODWLQH�±�PDUTXpV�SDU�GHV�FRQIOLWV�IRUWHPHQW�OLpV�j�O¶KLVWRLUH�GH
O¶2FFLGHQW��/D�FKRUpJUDSKH�D�SXLVp�FHWWH�PDWLqUH�VXU�,QWHUQHW�j�WUDYHUV�GHV�YLGpRV�GLVSRQLEOHV�VXU�<RX7XEH�

/H�VHQV�GH�FHWWH�GpPDUFKH"�,O�HVW�GRXEOH��H[SOLTXH�(V]WHU�6DODPRQ��'¶XQ�F{Wp��LO�V¶DJLW�GH�UHVWLWXHU�j�OD�GDQVH
RFFLGHQWDOH�PRGHUQH�GHV�WUDGLWLRQV�HWKQLTXHV�TX¶HOOH�D�FRPSOqWHPHQW�pYDFXpHV��8QH�IRUPH�G¶K\EULGDWLRQ�
FRPPH�XQH�UpSDUDWLRQ��'H�O¶DXWUH��LO�V¶DJLW�GH�UDSSHOHU�j�O¶2FFLGHQW�GHV�FRQIOLWV�Oj�DXVVL�ODUJHPHQW�RFFXOWpV�
8QH�UHVWLWXWLRQ�SOXV�VHQVRULHOOH�TX¶LQWHOOHFWXHOOH��SUpFLVH�O¶DUWLVWH��TXL�QH�VH�FRQVLGqUH�SDV�FRPPH�KLVWRULHQQH
HW�LQVLVWH�VXU�OH�F{Wp�pSKpPqUH�GH�VRQ�PRQXPHQW�GDQVp�

$X�)HVWLYDO�G¶$YLJQRQ��OH�GpEDW�D�SRUWp�VXU�OD�OpJLWLPLWp�G¶XQH�DUWLVWH�EODQFKH��+RQJURLVH�LQVWDOOpH�j�%HUOLQ��GH
V¶DSSURSULHU�DLQVL�XQH�PDWLqUH�HWKQLTXH��VLWXpH�ORLQ�GH�VHV�RULJLQHV��'H�TXHO�GURLW�XQ�2FFLGHQWDO�VH�IDLW�OH
SRUWH�SDUROH�GH�SUDWLTXHV�TX¶LO�QH�FRQQDvW�SDV"�1¶\�D�W�LO�SDV�IRUFpPHQW�PDQLSXODWLRQ��DSSURSULDWLRQ�DEXVLYH�
EUHI�HWKQRFHQWULVPH�j�UHOHQW�FRORQLDOLVWH"�/H�SURFqV�HVW�PDXYDLV��(WUH�DUWLVWH��F¶HVW�WRXMRXUV�RX�SUHVTXH
V¶DSSURSULHU�XQH�PDWLqUH�H[RJqQH��V¶LQVSLUHU�GH��VH�ODLVVHU�WUDYHUVHU�SDU��4XH�OD�PDWLqUH�VRLW�SURFKH�RX
ORLQWDLQH��SHX�LPSRUWH��,PSRUWH�SOXV�OH�UpVXOWDW��OH�WUDLWHPHQW�GH�FH�PDWpULDX�HPSUXQWp��'¶DLOOHXUV��O¶LURQLH�YHXW
TXH��FHV�GHUQLqUHV�DQQpHV��HQ�OLWWpUDWXUH�FRPPH�VXU�OHV�VFqQHV��FH�VRLW�SOXW{W�OD�WHQGDQFH�RSSRVpH�TXL�DLW�pWp
GpQRQFpH��O¶DXWRILFWLRQ��RX�OH�IDLW�GH�VH�UDFRQWHU��VRXYHQW��GDQV�VRQ�LPSXLVVDQFH�j�FUpHU��'qV�ORUV��RQ�VDOXH�DX
FRQWUDLUH�FHWWH�GpPDUFKH�TXL�pODUJLW�OHV�KRUL]RQV��JpRJUDSKLTXHV�HW�KLVWRULTXHV��HW�VH�VLWXH�DX[�DQWLSRGHV�GH
WRXW�QRPEULOLVPH�

&HFL�G¶DXWDQW�TX¶(V]WHU�6DODPRQ�Q¶HQ�HVW�SDV�j�VD�SUHPLqUH�HQTXrWH�HWKQR�FKRUpJUDSKLTXH��$SUqV�DYRLU�
HQIDQW�HW�DGROHVFHQWH��SUDWLTXp�OHV�GDQVHV�WUDGLWLRQQHOOHV�KRQJURLVHV��O¶DUWLVWH�D�UHSORQJp�GDQV�FHW�XQLYHUV
DYHF�0DJ\DU�7jQFRN��XQ�VSHFWDFOH�GRFXPHQWDLUH�GH������R��HOOH�SUpVHQWH��SDU�OD�SDUROH�HW�O¶H[HPSOH�
GLIIpUHQWHV�GDQVHV�SRSXODLUHV�TXL�VH�SUDWLTXHQW�HQFRUH�DXMRXUG¶KXL�HQ�+RQJULH�HW�HQ�5RXPDQLH��(YLGHPPHQW�
LO�V¶DJLW�Oj�G¶XQH�GLVFLSOLQH�TX¶HOOH�D�HOOH�PrPH�LQWpJUpH�DYDQW�HW�SHQGDQW�VRQ�DSSUHQWLVVDJH�GH�OD�GDQVH
FODVVLTXH��SHUVRQQH�QH�VDXUDLW�GRQF�OXL�FRQWHVWHU�OD�OpJLWLPLWp�G¶HQ�SDUOHU��0DLV�FH�SUHPLHU�RXYUDJH�GH
UHVWLWXWLRQ�WpPRLJQH�GH�O¶LQWpUrW�VLQFqUH�HW�VFUXSXOHX[�TXH�OD�FKRUpJUDSKH�SRUWH�j�OD�WUDFH�GDQVpH�HW�DX[
IRQFWLRQV�TXH�FHV�GDQVHV�SRSXODLUHV�RX�HWKQLTXHV�UHPSOLVVHQW�

8QH�GLIIpUHQFH�GH�WDLOOH��FHSHQGDQW��HQWUH�OHV�GHX[�VSHFWDFOHV�HW�RQ�SHXW�SUHVTXH�OD�UHJUHWWHU��0DJ\DU�7jQFRN
DYDLW�XQ�F{Wp�WUqV�VFRODLUH��WUqV�XQLYHUVLWDLUH��DYHF�XQH�DOWHUQDQFH�G¶H[SOLFDWLRQV�SDU�(V]WHU�6DODPRQ�j�XQH
WDEOH�GH�FRQIpUHQFLHU�HW�GH�GpPRQVWUDWLRQV�SDU�OD�FKRUpJUDSKH��DFFRPSDJQpH�GH�VD�PqUH�±�VD�SUHPLqUH
HQVHLJQDQWH�±�HW�G¶DXWUHV�GDQVHXUV��/D�V\VWpPDWLTXH�GH�OD�GpPDUFKH�IULVDLW�O¶DXVWpULWp��PDLV�DYDLW�OH�PpULWH�GH
UHPSOLU�XQH�PLVVLRQ�G¶LQIRUPDWLRQ��$ORUV�TXH��GDQV�0RQXPHQW����LO�Q¶\�D�DXFXQH�H[SOLFDWLRQ�QL�OpJHQGH�TXL
SHUPHWWHQW�GH�VLWXHU�VXU�OD�FDUWH�RX�GDQV�OH�WHPSV�OHV�H[WUDLWV�GDQVpV�

(QWUHFRXSpHV�GH�QRLUV��OHV�VpTXHQFHV�V¶HQFKDvQHQW�HQ�VLOHQFH�HW�VHXOV�OHV�SOXV�LQLWLpV�GHV�VSHFWDWHXUV
SHXYHQW�LGHQWLILHU�FKDTXH�pOpPHQW��%LHQ�V�U��RQ�UHSqUH�OHV�U\WKPHV�HW�FKDORXSHPHQWV�ODWLQRV��FRPPH�RQ
UHFRQQDvW�OD�PDQLqUH�DIULFDLQH�GH�GDQVHU��WRUVH�YHUWLFDO�HW�MDPEHV�WUqV�DUTXpHV�HQ�SHUFXWDQW�SXLVVDPPHQW�OH
VRO�GH�VHV�SLHGV��&HUWDLQV�PDVTXHV�RX�SDUXUHV�DXVVL�pYRTXHQW�GHV�VRXYHQLUV��0DLV�LPSRVVLEOH�GH�VDYRLU
SUpFLVpPHQW�j�TXHO�SHXSOH�HW�VXUWRXW�j�TXHO�FRQIOLW�VH�UDSSRUWH�WHOOH�RX�WHOOH�SDUDGH�JXHUULqUH��2U�FH�PDQTXH
G¶LQIRUPDWLRQV�Q¶HVW�SDV�FRPEOp�SDU�XQH�DXGDFH�GH�FUpDWLRQ��,O�Q¶\�D�SDV�GH�FKRL[�GUDPDWXUJLTXH�SDUWLFXOLHU�TXL
HPSRUWH�YUDLPHQW�OD�SURSRVLWLRQ�GX�F{Wp�GH�O¶DUWLVWLTXH�HW�GH�OD�VHQVDWLRQ��&HUWDLQHV�VpTXHQFHV�VRQW�IRUWHV�
G¶DXWDQW�TXH�OHV�FRVWXPHV�GH�9DYD�'XGX�VRQW�VSHFWDFXODLUHV��PDLV�WRXWHV�V¶HQFKDvQHQW��VDQV�SURJUHVVLRQ��,O�\
D�WRXW�GH�PrPH�XQH�pYROXWLRQ��F¶HVW�YUDL��(W�HOOH�D�VD�FKDUJH�V\PEROLTXH��$X�ILO�GX�VSHFWDFOH��OHV�GDQVHXUV
WURTXHQW�OHXUV�FRVWXPHV�j�FRQVRQDQFH�WULEDOH�FRQWUH�GHV�KDELWV�G¶DXMRXUG¶KXL��2Q�UpDOLVH�DORUV�OH�SRLGV�GH
O¶DSSDUHQFH��FDU��PrPH�VL�OHV�LQWHUSUqWHQW�MRXHQW�GX�EkWRQ�RX�FULHQW�GH�PDQLqUH�YRORQWDLUHPHQW�VDXYDJH��HQ
SDQWDORQ�HW�W�VKLUW��LOV�QH�IRQW�SOXV�SHXU��&H�FOLQ�G¶°LO�VXU�O¶KDELW�TXL�IDLW�OH�PRLQH�HVW�KDELOH�HW�UHQYRLH�j�QRWUH
IUD\HXU�GH�O¶pWUDQJHWp��0DLV�LO�QH�VXIILW�SDV�j�VRUWLU�OH�WUDYDLO�GH�FHWWH�LPSUHVVLRQ�GH�FDWDORJXH�XQ�SHX�GDWp��(W
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VL�(V]WHU�6DODPRQ�DYDLW�HQ�IDLW�SpFKp�SDU�H[FqV�GH�UHVSHFW"

0RQXPHQW�������HW����DR�W����K��$UVHQLF��/DXVDQQH�

ZZZ�IHVWLYDO�IDU�FK

(FULUH�j�O
DXWHXU
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$�1\RQ��OH�VSHFWDFOH�%DWDLOOH�RXYUH�OHV�KRVWLOLWpV�DYHF�LQVSLUDWLRQ

)HVWLYDO/H�)HVWLYDO�GHV�DUWV�YLYDQWV�VH�GpURXOH�MXVTX
DX����DR�W�j�1\RQ��/D���H�pGLWLRQ�D�pWp�ODQFpH�DYHF�XQH
SHUIRUPDQFH�LPDJLQpH�SDU�OHV�FKRUpJUDSKHV�'HOJDGR�)XFKV�HW�SDU�OHV�SODVWLFLHQV�&OpGDW�	�3HWLWSLHUUH�
&ULWLTXH

/H�VSHFWDFOH�%DWDLOOH���GpYRLOp�HQ�DYDQW�SUHPLqUH�DX�IDU���DYDQW�VD�SUpVHQWDWLRQ�j�/
$UVHQLF��j�/DXVDQQH�HQ
QRYHPEUH���G
LQVSLUH�GH�O
XQLYHUV�SLFWXUDO�HW�V\PEROLTXH�GH�WDEOHDX�GH�3DROR�8FFHOOR�/D�EDWDLOOH�GH�6DQ
5RPDQR��,PDJH��)DU��)HVWLYDO�GHV�DUWV�YLYDQWV

3DU�*pUDOG�&RUGRQLHU

0LV�j�MRXU�LO�\�D����PLQXWHV

/HV�KRVWLOLWpV�VRQW�ODQFpHV��/H�IHVWLYDO�GHV�DUWV�YLYDQWV��IDU���D�RXYHUW�VD���H�pGLWLRQ�PHUFUHGL�VRLU��j�1\RQ�
DYHF�XQH�HQWUpH�HQ�VFqQH�UpXVVLH�±�TXRLTX¶XQ�SHX�VFRODLUH�±�GX�MHXQH�DUWLVWH�YHYH\VDQ�HQ�UpVLGHQFH�'DUUHQ
5RVKLHU�HW��VXUWRXW��XQ�SUHPLHU�PRUFHDX�GH�FKRL[�WUqV�LQVSLUp��OD�SHUIRUPDQFH�FKRUpJUDSKLTXH��%DWDLOOH���TXL�D
G¶DLOOHXUV�LQVXIIOp�DX�IHVWLYDO�VD�WKpPDWLTXH�PDUWLDOH������

,PDJLQpH�SDU�OH�FRXSOH�GH�GDQVHXUV�ODXVDQQRLV�'HOJDGR�)XFKV�HW�SDU�OHV�SODVWLFLHQV�IUDQoDLV�&OpGDW�	
3HWLWSLHUUH��FHWWH�FUpDWLRQ�±�FRSURGXLWH�DYHF�O¶$UVHQLF��R��OD�SHUIRUPDQFH�VHUD�SUpVHQWpH�HQ�QRYHPEUH�±
GpSORLH�WRXW�XQ�LPDJLQDLUH�FRUSRUHO��VRQRUH�HW�YLVXHO�LQVSLUp�SDU�O¶XQLYHUV�SLFWXUDO�HW�V\PEROLTXH�GX�FpOqEUH
WDEOHDX�GH�3DROR�8FFHOOR��/D�EDWDLOOH�GH�6DQ�5RPDQR��

$XFXQH�UHFRQVWLWXWLRQ�JXHUULqUH��0DLV�XQLTXHPHQW�GHV�WH[WXUHV��GHV�SRVWXUHV��GHV�FOLTXHWLV�PpWDOOLTXHV��GHV
JHVWXHOOHV��'H�SOXV�HQ�SOXV�ULWXDOLVpH�HQWUH�KpURwVPH�HW�SDWKpWLVPH��'DQV�OD�SUHPLqUH�SDUWLH��OH�SXEOLF�VXLW�OD
SpQLEOH�pYROXWLRQ�VXU�VFqQH�GH�GHX[�FKHYDOLHUV��HQFRPEUpV�SDU�OHXUV�DUPXUHV��8QH�IRLV�TX¶LOV�DXURQW�pWp
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OLWWpUDOHPHQW�DYDOpV�HW�GpSRXLOOpV�GH�OHXUV�FXLUDVVHV�SDU�OHV�GHX[�PDVVHV�YpJpWDOHV�TXL��GHSXLV�OH�GpEXW�
DFFRPSDJQHQW�GLVFUqWHPHQW�OHXUV�GpSODFHPHQWV��OHV�GDQVHXUV�VRQW�DORUV�UHFUDFKpV��5HVFDSpV��6¶HQFKDvQH
XQH�VXFFHVVLRQ�GH�WDEOHDX[�R��OHV�PRXYHPHQWV�GHYLHQGURQW�GDQVH��R��OHV�FRUSV�HW�OHV�pFKDQJHV
WUDQVSLUHURQW�GH�SXOVLRQV�KXPDLQHV��3ODFH�DX[�MHX[�GH�VpGXFWLRQ��DX[�UDSSRUWV�GH�IRUFH��j�OD�VDFUDOLVDWLRQ�GX
SRXYRLU�YLFWRULHX[�

$YHF�KXPRXU�HW�VDQV�H[XEpUDQFH��OH�TXDWXRU�G¶DUWLVWHV�D�UpXVVL�XQH�SHUIRUPDQFH�TXL�G¶XQ�ERXW�j�O¶DXWUH
GpSORLH��DYHF�JUDQGH�MXVWHVVH��VD�FKDUJH�HVWKpWLTXH��3K\VLTXH�HW�VHQVRULHOOH�

����KHXUHV��&Upp����������������K���
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/H�SXEOLF�GX�IDU��FRQYLp�j�MRXHU�DYHF�O¶DOSKDEHW

&XOWXUH/H�FROOHFWLI�LWDOLHQ�.LQNDOHUL�LQLWLH�OH�SXEOLF�GX�IDU��j�XQH�FKRUpJUDSKLH�DOSKDEpWLTXH�GDQV�9LUXV�$OO��

/H�ZRUNFKRS�9LUXV�$OO��V¶LQVFULW�GDQV�OD�FRQWLQXLWp�GH�OD�SHUIRUPDQFH�(YHU\RQH�JHWV�OLJKWHU�$OO���,PDJH�
0$5,(//$�1$11,�'5

3DU�1DWDFKD�5RVVHO

0LV�j�MRXU�LO�\�D����PLQXWHV

/¶DUW�GH�IRUPHU�GHV�OHWWUHV�DYHF�VRQ�FRUSV�Q¶HVW�SOXV�XQLTXHPHQW�O¶DSDQDJH�GHV�SRP�SRP�JLUOV�DPpULFDLQHV�
9HQGUHGL��VDPHGL�HW�GLPDQFKH��OH�FROOHFWLI�LWDOLHQ�.LQNDOHUL�HPEDUTXHUD�OH�SXEOLF�GX�)DU���j�1\RQ��GDQV�XQH
FKRUpJUDSKLH�DOSKDEpWLTXH�HQ�SOHLQ�DLU�

0DLV��GDQV�FH�ODQJDJH�DXVVL�ELHQ�ILFWLI�TXH�OXGLTXH��OHV�OHWWUHV�QH�UHVVHPEOHQW�HQ�ULHQ�DX[�FDUDFWqUHV�ODWLQV�
3UHQH]�OH�PRW�©)DUª��3RXU�OH�©SURQRQFHUª��OH�GDQVHXU�LPSURYLVp�SOLHUD�XQ�EUDV�VXU�OD�WrWH�HW�O¶DXWUH�PDLQ�VXU�OD
SRLWULQH��I���SODFHUD�XQ�EUDV�HQ�DYDQW��D��SXLV�DVVHPEOHUD�VHV�GHX[�SRLQJV��U���&HWWH�°XYUH�SDUWLFLSDWLYH
V¶LQVFULW�GDQV�OD�FRQWLQXLWp�G¶(YHU\RQH�JHWV�OLJKWHU�$OO���SHUIRUPDQFH�SUpVHQWpH�HQ�SDUDOOqOH��([LJHDQW��FH
VSHFWDFOH�V¶LQVSLUH�GH�:LOOLDP�6��%XUURXJKV��ILJXUH�WXWpODLUH�GX�FROOHFWLI��,QIOXHQFpV�SDU�O¶DXWHXU�DPpULFDLQ��OHV
DUWLVWHV�RQW�LQYHQWp�XQ�FRGH��OH�FRGH.��pODERUp�j�SDUWLU�G¶XQ�DOSKDEHW�LVVX�GH�PRXYHPHQWV�FRUSRUHOV�

©$�WUDYHUV�FH�FRGH�JHVWXHO�TXL�WUDGXLW�OLWWpUDOHPHQW�OHV�OHWWUHV�GH�O¶DOSKDEHW��QRXV�DYRQV�FUpp�XQH�VRUWH�GH
PpWKRGH�TXL��V¶DWWDFKDQW�GLUHFWHPHQW�DX[�VXMHWV�TXL�OD�SUDWLTXHQW�GDQV�XQH�WRWDOH�OLEHUWp�VW\OLVWLTXH��FRPPH
XQH�YUDLH�FDOOLJUDSKLH��SHUPHW�GH�SDUOHU�HQ�GDQVDQW�HW�GH�GDQVHU�HQ�SDUODQWª��GpWDLOOH�0DUFR�0D]]RQL�

'DQV�OD�ILJXUDWLRQ�FRUSRUHOOH�GH�FH�FRGH.��O¶LQFOXVLRQ�GX�SXEOLF�MRXH�XQ�U{OH�IRQGDPHQWDO��©,O�HVW�DSSHOp�j
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OLWWpUDOHPHQW�DYDOpV�HW�GpSRXLOOpV�GH�OHXUV�FXLUDVVHV�SDU�OHV�GHX[�PDVVHV�YpJpWDOHV�TXL��GHSXLV�OH�GpEXW�
DFFRPSDJQHQW�GLVFUqWHPHQW�OHXUV�GpSODFHPHQWV��OHV�GDQVHXUV�VRQW�DORUV�UHFUDFKpV��5HVFDSpV��6¶HQFKDvQH
XQH�VXFFHVVLRQ�GH�WDEOHDX[�R��OHV�PRXYHPHQWV�GHYLHQGURQW�GDQVH��R��OHV�FRUSV�HW�OHV�pFKDQJHV
WUDQVSLUHURQW�GH�SXOVLRQV�KXPDLQHV��3ODFH�DX[�MHX[�GH�VpGXFWLRQ��DX[�UDSSRUWV�GH�IRUFH��j�OD�VDFUDOLVDWLRQ�GX
SRXYRLU�YLFWRULHX[�

$YHF�KXPRXU�HW�VDQV�H[XEpUDQFH��OH�TXDWXRU�G¶DUWLVWHV�D�UpXVVL�XQH�SHUIRUPDQFH�TXL�G¶XQ�ERXW�j�O¶DXWUH
GpSORLH��DYHF�JUDQGH�MXVWHVVH��VD�FKDUJH�HVWKpWLTXH��3K\VLTXH�HW�VHQVRULHOOH�

����KHXUHV��&Upp����������������K���
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����/RDQ�1JX\HQ��UpFLW�GH�VRL

',0$1&+(����$2�7�����

&pFLOH�'DOOD�7RUUH3RVWH]�XQ�FRPPHQWDLUH

©-H�QH�FURLV�SDV�j�XQH�UpDOLWp�TX¶RQ�UDSSRUWHUDLW�WRXWH�FUXH�ª

/2$1�1*8<(1

7+eÆ75(��/D�SKRWRJUDSKH�ODXVDQQRLVH��TXL�V¶HVW�ORQJWHPSV�PLVH�HQ�VFqQH�VXU�VHV�SKRWRV��SUpVHQWH�VD
SUHPLqUH�SHUIRUPDQFH�DX�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV��j�1\RQ�

6H�PHWWUH�HQ�VFqQH�VXU�VHV�SKRWRV��/RDQ�1JX\HQ�O¶D�IDLW�SHQGDQW�XQH�ERQQH�GL]DLQH�G¶DQQpHV��$XMRXUG¶KXL��RQ
OD�UHWURXYH�HQ�SHUIRUPHXVH�DX�IDU��IHVWLYDO�GHV�DUWV�YLYDQWV�j�1\RQ��/H�UpFLW�HVW�DX�F°XU�GH�VD�SUHPLqUH
UHQFRQWUH�DYHF�OH�PRQGH�GX�VSHFWDFOH��©-¶DLPH�ELHQ�pFRXWHU�OHV�JHQV�PH�UDFRQWHU�GHV�KLVWRLUHV��-¶HQ�DL
PDLQWHQDQW�XQH�SHWLWH�FROOHFWLRQ��XQH�GL]DLQH�GH�SHUVRQQHV�TXL�VH�VRQW�SHUGXHV�HW�XQH�WUHQWDLQH�G¶DXWUHV
HQUHJLVWUHPHQWVª��VRXULW�HOOH�DXWRXU�G¶XQ�WKp�TX¶RQ�SUHQG�DYHF�HOOH�ORUV�G¶XQ�DSUqV�PLGL�VWXGLHX[�GH
SUpSDUDWLRQ��6D�SHUIRUPDQFH�$�G¶DXWUHV���TX¶HOOH�SUpVHQWHUD�OXQGL�HW�PDUGL�DX�IDU���FRPSRUWHUD�WURLV�UpFLWV�

4XHOTXHV�PLQXWHV�SOXV�W{W��RQ�OD�GpFRXYUDLW�HQ�UpSpWLWLRQ�VXU�OH�SODWHDX��R��HOOH�HVW�Oj�DYDQW�WRXW�SRXU��VH�
UDFRQWHU��5DFRQWHU�GHV�ERXWV�GH�YLH�JODQpV�DXSUqV�GH�FRQQDLVVDQFHV�RX�SDU�SHWLWHV�DQQRQFHV��©(QUHJLVWUHU
GHV�UpFLWV�SXLV�OHV�UHGLUH�VXU�VFqQH�HVW�SUHVTXH�XQH�IRUPH�G¶pFULWXUH��-H�OHV�pGLWH�HW�OHV�UppFULV�GLUHFWHPHQW
DYHF�OH�VRQª��GLW�HOOH��$YDQW�GH�OHV�LQWHUSUpWHU�VXU�OH�SODWHDX�YLD�XQH�RUHLOOHWWH��DYHF�XQ�OpJHU�GpFDODJH��©dD
HQWUH�SDU�XQ�FRWp�HW�oD�UHVVRUW�SDU�O¶DXWUH�ª�/¶pFRXWH�HW�OD�SDUROH��©/H�IDLW�TX¶RQ�VHQWH�TXH�M¶pFRXWH�IDLW�SDUWLH
GX�MHX�ª�$YHF�OH�SHWLW�F{Wp�JHHN�TX¶HOOH�UHYHQGLTXH��HOOH�PDQLH�DXVVL�HQ�PrPH�WHPSV�VRQ�RUGLQDWHXU��XQ
EHDPHU�SRXU�OD�YLGpR�HW�OD�UpJLH�VRQ��RXWUH�OHV�SKRWRV��SULVHV�SDU�HOOH��TX¶HOOH�SODFDUGH�DX�PXU�SHQGDQW�OD
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UHSUpVHQWDWLRQ��EURXLOODQW�OHV�SLVWHV�HQWUH�ILFWLRQ�HW�UpDOLWp��©/¶LGpH�GX�UpHO��F¶HVW�FRPPH�HQ�SKRWRJUDSKLH��-H�QH
FURLV�SDV�j�XQH�UpDOLWp�TX¶RQ�UDSSRUWHUDLW�WRXWH�FUXH�ª

©$�'¶$875(6�ª

$XWDQW�GH�ILFHOOHV�TXH�/RDQ�1JX\HQ�WLUH�HOOH�PrPH�GDQV�VRQ�VROR��OD�IRUPH�pWDQW�LPSRVpH�SDU�OH�FDGUH�G¶([WUD
7LPH��QRXYHDX�SURMHW�GX�IDU���0LVDQW�VXU�GH�MHXQHV�DUWLVWHV�SDV�QpFHVVDLUHPHQW�LVVXV�GHV�DUWV�VFpQLTXHV��LO
LPSOLTXH�GH�WUDYDLOOHU�VHXO��PDLV�DYHF�OH�UHJDUG�H[WpULHXU�GX�GUDPDWXUJH�(ULF�9DXWULQ��&RPPHQW�OD�SRUWUDLWLVWH
LQIOXHQFpH�SDU�OD�SKRWRJUDSKLH�GHV�DQQpHV�������±�-HII�:DOO��&LQG\�6KHUPDQ�HW�O¶pFROH�GH�'�VVHOGRUI�±��TXL
VRUW�WRXW�MXVWH�GH�OD�+HDG��%HDX[�DUWV�JHQHYRLV���D�W�HOOH�EDVFXOp�GDQV�OD�SHUIRUPDQFH�HW�SULV�FRPPH�SRLQW�GH
GpSDUW�OD�QDUUDWLRQ"�©/D�SUDWLTXH�Q¶HVW�SDV�VL�GLIIpUHQWH�GH�OD�SKRWRJUDSKLH��)DLUH�GHV�SKRWRV��F¶HVW�HQUHJLVWUHU
GH�O¶LQIRUPDWLRQ��8Q�PRPHQW�G¶HQUHJLVWUHPHQW�HW�XQ�PRPHQW�GH�GpYHORSSHPHQW�ª

6L�HOOH�Q¶DYDLW�SDV�pWp�SULVH�j�O¶(FROH�G¶DUWV�DSSOLTXpV�GH�9HYH\��j�OD�ILQ�GHV�DQQpHV�QRQDQWH��/RDQ�1JX\HQ
DXUDLW�IDLW�PpGHFLQH��FRPPH�TXHOTXHV�XQHV�GH�VHV�DPLHV��XQ�GRPDLQH�TXL�FRQWLQXH�GH�OD�IDVFLQHU��$YDQW
PrPH�VRQ�HQWUpH�GDQV�O¶pFROH�GH�SKRWR��HOOH�DYDLW�XQH�DWWLUDQFH�SRXU�OH�WKpkWUH��TX¶HOOH�SUDWLTXH�LQWHQVLYHPHQW
SHQGDQW�SOXVLHXUV�PRLV�ORUV�GH�VD�SUHPLqUH�DQQpH�GH�J\PQDVH��j�/DXVDQQH��/¶LPSURYLVDWLRQ�GDQV�OH�FDGUH
VFRODLUH�OXL�HQ�DYDLW�GRQQp�OH�JR�W�

©-¶DL�HX�XQH�SHWLWH�FDUULqUH�G¶DUWLVWH�SKRWRJUDSKH��HQWUH������HW�������3XLV��MH�PH�VXLV�UHWURXYpH�XQ�SHX�HQ
SDQQH��j�OD�IRLV�G¶LQVSLUDWLRQ�HW�GH�IRUPH��DYHF�O¶LPSUHVVLRQ�GH�WRXUQHU�HQ�URQG�GDQV�XQH�SUDWLTXH�ª�(OOH
GpFURFKH�XQH�ERXUVH�SRXU�HQWUHU�j�OD�+HDG�HQ�������TXL�OXL�SHUPHW�GH�IDLUH�YLYUH�VD�IDPLOOH��HW�WHQWH�GH
QRXYHOOHV�FKRVHV��(OOH�\�FRPPHQFH�OD�YLGpR��GpMj�DYHF�GHV�UpFLWV��3XLV�XQH�VpULH�GH�SULVHV�GH�YXH�VXU�OD
VH[XDOLWp�j�GLVWDQFH�O¶DPqQH�j�V¶LQWHUURJHU�VXU�VD�PDQLqUH�GH�IDLUH��©0D�SUREOpPDWLTXH�DYHF�OD�SKRWR�j
O¶pSRTXH��F¶pWDLW�OD�IURQWDOLWp��,O�IDOODLW�TXH�MH�WURXYH�XQ�PR\HQ�GH�PRQWUHU�PRLQV�G¶pYLGHQFHV��4X¶HVW�FH�TXH�oD
GRQQH�VL��HQ�SOXV�GH�OD�GLVWDQFH��M¶HQOqYH�O¶LPDJH�HW�TXH�OD�VHXOH�TXL�UHVWH�HVW�XQ�UpFLW"ª

,0$*(�0(17$/(

'H�Oj�QDLVVHQW�VHV�SUHPLHUV�HVVDLV�SHUIRUPDWLIV�j�OD�+HDG��HW�ELHQW{W�ORUV�GH�OD�1XLW�GHV�0XVpHV���HW�OHV
WUDYDX[�SKRWRV�DFWXHOOHPHQW�H[SRVpV�DX�0XVpH�GH�O¶(O\VpH�GDQV�OH�FDGUH�GH�UH*HQHUDWLRQ����(Q�VRPPH�
GDQV�$�G¶DXWUHV���/RDQ�1JX\HQ�DYRXH�SDVVHU�G¶XQH�LPDJH�GRFXPHQWDLUH�j�XQH�LPDJH�TXL�Q¶H[LVWH�TXH�SDU�OHV
PRWV�HW�OHV�JHVWHV��'DQV�FH�SURFHVVXV�GH�©GpPDWpULDOLVDWLRQ�HW�GH�UHPDWpULDOLVDWLRQ�SDU�OHV�PRWV�HW�O¶HVSDFH
GX�SODWHDXª��QH�GHPHXUH�SOXV�TX¶XQH�LPDJH�PHQWDOH�

2Q�Q¶HVW�JXqUH�pWRQQp�GH�O¶LPSRUWDQFH�TX¶D�SULV�OD�SDUROH�GDQV�OH�WUDYDLO�GH�/RDQ�1JX\HQ��TXL�V¶DYRXH
LQWDULVVDEOH��HW�SOXW{W�©JUDQGH�JXHXOHª��/H�SODLVLU�G¶XWLOLVHU�FHV�UpFLWV�HVW�DXVVL�SRXU�HOOH�©OH�PR\HQ�GH�GHYHQLU
DXWUH��XQLTXHPHQW�SDU�OD�YRL[��3DV�FRPPH�VL�MH�PH�WUDYHVWLVVDLVª��&H�VXU�TXRL�VH�IRQGH�VRQ�PpPRLUH�GH
PDVWHU��ERXFOp�SDV�SOXV�WDUG�TX¶HQ�MXLQ�GHUQLHU��/HV�TXDWUH�FKDSLWUHV�TXL�OH�FRQVWLWXHQW�FRPPHQFHQW�SDU�GHV
UpFLWV�TX¶HOOH�D�UHWUDQVFULWV�VXU�SDSLHU�SRXU�O¶RFFDVLRQ��&HOXL�G¶XQH�SHUVRQQH�TXL�FKDQJH�GH�VH[H��G¶XQH�DXWUH
SUHQDQW�XQ�QRP�GLIIpUHQW��G¶XQH�FRPpGLHQQH�HW�GH�TXHOTX¶XQ�TXL�V¶HVW�SHUGX��©8QH�JUDQGH�SDUWLH�GH�PD
UHFKHUFKH�VH�IRQGH�VXU�OH�FKDQJHPHQW�LGHQWLWDLUH�SURYRTXp�SDU�OHV�YR\DJHV��OD�GpDPEXODWLRQ��&RPPH�O¶RQW
IDLW�EHDXFRXS�G¶DUWLVWHV�FRQWHPSRUDLQV�DXWRXU�GH�OD�PDUFKH�ª�1pH�HQ������G¶XQ�SqUH�YLHWQDPLHQ�HW�G¶XQH
PqUH�VXLVVH��/RDQ�1JX\HQ�VH�VRXYLHQW�GHV�TXHVWLRQQHPHQWV�VXU�O¶LGHQWLWp�TXL�O¶RQW�WDUDEXVWpH��©-H�VXLV
/DXVDQQRLVH�PDLV�OD�TXHVWLRQ�VH�SRVDLW�EHDXFRXS�j�O¶DGROHVFHQFH�ª

4XH�VH�SDVVH�W�LO�HQ�VRL�DX�PRPHQW�R��O¶RQ�UDFRQWH"�V¶LQWHUURJH�W�HOOH�DXMRXUG¶KXL��%LHQ�V�U��LO�\�D�OD
WUDQVIRUPDWLRQ�GX�VRXYHQLU��3DV�PDO�GH�SKLORVRSKHV��TX¶HOOH�FLWH�GDQV�VRQ�PpPRLUH�j�OD�+HDG��RQW�DQDO\Vp�OD
TXHVWLRQ��%HUJVRQ�D�SDU�H[HPSOH�pFULW�VXU�O¶RXEOL��©'¶DSUqV�OH�SKLORVRSKH�IUDQoDLV�3DXO�5LF°XU��IDLUH�UpFLW�GH
VRL�HVW�XQH�PDQLqUH�G¶XQLU�OH�VRL�TX¶RQ�SURMHWWH�VXU�OH�ORQJ�WHUPH�±�/RDQ�j�O¶pFKHOOH�GH�WRXWH�XQH�YLH�±�HW�TXL
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O¶RQ�HVW�DX�TXRWLGLHQ��6H�UDFRQWHU�SHUPHW�GH�OLHU�OHV�GHX[ª��UpVXPH�FHOOH�TXL�VH�GLW�DXVVL�WUqV�IDQ�GH�O¶RXYUDJH
GH�O¶DQWKURSRORJXH�DQJODLV�7LP�,QJROG��8QH�EUqYH�+LVWRLUH�GHV�OLJQHV�RSSRVH�OH�©YR\DJH�WUDQVSRUWª�GH�W\SH�$
j�XQ�SRLQW�%�DX�©YR\DJH�WUDMHWª�GHV�PLQRULWpV�TXL�HUUHQW�GDQV�OD�SODLQH��8QH�HUUDQFH�SURFKH�GH�FHOOH�GHV
DUWLVWHV�

2��YD�GRQF�/RDQ�1JX\HQ"�©-¶DL�FRPSULV�TX¶HQ�UDFRQWDQW�GHV�KLVWRLUHV��MH�UHJDUGDLV�O¶HIIHW�TXH�FHOD�SURGXLVDLW
VXU�PRL�ª�/H�GUDPDWXUJH�(ULF�9DXWULQ�O¶LQYLWH�j�XQ�TXHVWLRQQHPHQW�HVVHQWLHO��©7X�UDFRQWHV�GHV�UpFLWV�PDLV
TX¶HVW�FH�TXH�FHOD�LQGXLW�VXU�OH�SXEOLF�GX�WKpkWUH"ª�$�OD�GLIIpUHQFH�GX�VSHFWDFOH�YLYDQW��RQ�SHXW�SUDWLTXHU�OD
SHUIRUPDQFH�GDQV�OHV�DUWV�YLVXHOV�HQ�VH�PHWWDQW�GDQV�XQ�DUEUH��VDQV�TX¶LO�Q¶\�DLW�SHUVRQQH�SRXU�YRXV�UHJDUGHU�
/HV�JHQV�SDVVHQW��GpDPEXOHQW��UHVWHQW�FLQT�PLQXWHV��'DQV�FH�GRPDLQH�HW�GDQV�FHOXL�GH�O¶DUW�FRQWHPSRUDLQ��OD
SODFH�GX�VSHFWDWHXU�Q¶HVW�SDV�YUDLPHQW�GpILQLH��FRQVLGqUH�/RDQ�1JX\HQ��/D�VLHQQH�QRQ�SOXV�G¶DLOOHXUV�

©-¶DLPH�O¶LGpH�G¶rWUH�SDUWDJpH�HQWUH�SOXVLHXUV�PRQGHV��oD�P¶DPXVH�HQ�WRXV�FDV��-H�VRXKDLWHUDLV�DYRLU�FHWWH
OLEHUWp�GH�SDVVHU�G¶XQ�PLOLHX�j�O¶DXWUH�ª�(W�F¶HVW�ELHQ�SDUWL����$ORUV�TX¶HOOH�VH�ODQFH�GDQV�OD�SHUIRUPDQFH�DX�IDU��
OD�SKRWRJUDSKLH�OD�UDWWUDSH��O¶(FROH�GH�9HYH\�YLHQW�GH�OXL�SURSRVHU�G¶HQVHLJQHU��3DUPL�OHV�FRXUV�SUpYXV��RQ
YRXV�OH�GRQQH�HQ�PLOOH����XQ�YROHW�©QDUUDWLRQª�

©$�G¶DXWUHV�ª��OX����HW�PD�������K��)DU���ZZZ�IHVWLYDO�IDU�FK

/H�&RXUULHU
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DANSE ET HISTOIRE
��'��#&$'���"'� �'��#"4�('
dimanche 16 août 2015, par Bertrand Tappolet
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Arkadi Zaides conçoit des univers d’une grande physicalité, dont la puissance se pose en mémoire des tensions qui
traversent la société israélienne. Quiet fut ainsi une chorégraphie réunissant quatre danseurs performeurs juifs et arabes
de l’État hébreu. Dans le chœur largement consensuel au sein de l’Etat hébreu qui accompagne la politique du
gouvernement Netanyahou, notamment dans les territoires occupés, les voix dissidentes en Israël ont du mal à se faire
entendre. Né en Biélorussie ce danseur et chorégraphe israélien a imaginé un solo néo-documentaire, Archive.

Voici l’une des seules démarches performatives et dansées
évoquant les violences de l’Occupant. On voit ainsi à l’écran de
jeunes colons aux visages recouverts par des vêtements
4@>>6�C6AC@5F:D2?E�6?�>:C@:C�=6D�86DE6D�56�=`�?E:d52��#F�56D
enfants israéliens s’attaquant à des bamboches palestiniens
ou les menaçant. « Les enfants sont comme des réceptacles,
des médias à travers lesquels on peut comprendre les adultes
mais aussi plus largement ce qui arrive à une société.
Observer des enfants, que l’on considère a priori comme
innocents, dans un tel état de violence et de déchaînement,
est évidemment très choquant. Mais le plus important pour
moi, c’est qu’à travers eux, l’absurdité de la situation est

DFC=:8?P6���6EE6�5:>6?D:@?�5F�4@?e:E��BF:�4@=@?:D6�=6�4@CAD�6E�=`6DAC:E�5QD�=6�A=FD�;6F?6�N86��?6�?@FD�A2CG:6?E�A2D
tellement via les médias traditionnels. Ces images sont pourtant susceptibles de faire réagir et posent des questions

����������������������#� ������!������ �  ����"""���!��������������������� ����	���
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���

fondamentales à nos sociétés », explique l’artiste dans un entretien avec Renan Benyamina.

Une démarche engagée et critique

Présentée notamment au Festival d’Avignon en 2014, Archive est basé sur des images tournées par des Palestiniens
auxquels le Centre d’information israélien pour les Droits de l’Homme dans les territoires occupés, B’Tselem
(site :www.betselem.org [http://www.betselem.org]) fournit de petites caméras vidéos, tout en leur proposant une
formation et de documenter leur vie de tous les jours sous l’occupation en Cisjordanie, à Jérusalem-est, dans la bande de
Gaza, à Ramallah et Hébron notamment, où les tensions sont vives et les a�rontements monnaie courante. Fondé en
1989, B’Tselem souhaite favoriser l’émergence et l’a�rmation d’une culture des droits humains en Israël. « La fonction
principale de ces images est de servir de preuve. Leur vocation est d’abord et avant tout de témoigner. Je me suis
demandé si elles pouvaient me fournir quelque chose de plus en utilisant mon corps comme médium. En les visionnant,
en m’en imprégnant, j’essaie de transformer ces archives en matériau d’une autre sorte. Comment mon regard, orienté
par mon expérience et articulé à mon corps, peut-il extraire de ces archives une sorte de testament à plusieurs niveaux,
ou encore les augmenter, les décaler ? Voilà le sens de ma démarche dans cette pièce. »

Sur ces sources, l’artiste se métamorphose en archive vivante, dont la danse est un outil et matériau d’investigation
critique de l’identité de son pays. Il en relève une complexité, qui va souvent à rebrousse-concepts des idées reçues et
visions médiatiques traditionnelles. Passeur d’une danse âpre, violente, ventrale, sachant distiller une tension râpeuse,
agressive, de quasi rébellion, Zaides avance : « Mon corps change la façon dont ces images sont perçues, il permet
d’opérer des focus, de placer les choses dans une nouvelle perspective. »

On retrouve dans sa démarche quelque chose de l’univers du cinéaste et trublion rageur israélien Avi Mograbi, qui depuis
G:?8E�4:?B�2?D��5P?@?46�=6D�5PC:G6D�56�=2�D@4:PEP�56�D@?�A2JD�52?D�56D�d=>D�D@>3C6D�6E�5PD6DAPCPD��5@?E�D@?�d=>�Z 32
��
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commandos d’assaut de Tsahal et qui a participé un jour à une opération de représailles chez les Palestiniens. Ce jeune
homme a une compagne, qui ne peut endurer les violences et exactions qu’il a commises. Ils vont tous deux témoigner
face à la caméra, révélant des positions irréconciliables. Mograbi a�rme que « l’illégalité n’a jamais fait peur au
gouvernement israélien. Surtout concernant les autres ». Il ajoute : « Les soldats qui pleurent de compassion pour les

����������������������#� ������!������ �  ����"""���!��������������������� ����	���

���!�� ������
��
���

16 août 2015
page 1/4

http://www.gauchebdo.ch/spip.php?article4666



far° festival des arts vivants Nyon | 2015 | revue de presse 

16 août 2015
page 2/4

colons expulsés de Gaza sont les mêmes qui perdent leur
humanité face à des enfants palestiniens attendant des heures
à un check point. Leur compassion ne se fonde pas sur la
situation humaine qu’ils expérimentent, mais sur leur
a�liation ethnique. Quand je vois quelqu’un qui a besoin
d’aide, moi, je ne lui demande pas son ADN. »

En

>@?EC2?E�56D�:>286D�56�;6F?6D�4@=@?D�:DC2P=:6?�>2DBFPD�56�=6FCD�E�D9:CED��C6AC@5F:D2?E�=6D�A@DEFC6D�56�=`�?E:d52��6?
=2?O2?E�56D�A:6CC6D�6E�>6?2O2?E�56D�$2=6DE:?:6?D��.2:56D�2�2FDD:�46EE6�BF2=:EP�56�D`6IEC2:C6�5F�eFI�5`:>286D�G6?F6D
?@E2>>6?E�56D�E6CC:E@:C6D�A2=6DE:?:6?D�DFC�=6�A=FD�=@?8�4@?e:E�56�=`9:DE@:C6�56D��
�6E���6�D:Q4=6D���`PE2:E�5P;M�=2�4@?G:4E:@?�
selon d’autres modalités, de la cinéaste palestinienne Enas Mutha�2C�5PG@:=2?E�2F�d=�5`F?6�d4E:@?�G:5P@��F?�>FC�56
DPA2C2E:@?��F?�4964<A@:?E��56D�;F:7D�9F>:=:PD�A2C�56D�D@=52ED�A2=6DE:?:6?D�6E�>2?:76DE2?E�A@FC�=2�d?�56�=`@44FA2E:@?�6E�56
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la colonisation. Dans OccupaZion (2007), visible sur le net, et où la chorégraphie occupe une place importante, Mutha�ar
a ainsi inversé les rôles. Même possible retournement dans "Archive", mais bien réel lui.

Chroniques de la violence quotidienne

Le danseur se place entre les images documentaires d’archives et le spectateur. Sur un écran s’a�chent les données
concernant chaque vidéo tournée. Ainsi, « Photographe : Abu ‘Ayeshs. Lieu : Hébron. Date : 03/11/2007. Description : De
nombreux colons à l’extérieur d’une maison : ’Elle est là-haut sur son balcon ! Jetez-lui des choses ! » Dans un premier
temps, en posture immobile, Zaides reprend les gestes de violence, les anticipent, les interrompt, les passent en boucle
E6>A@C6==6���G64�=6?E6FC�AF:D�2F�d=�5`F?6�GP=@4:EP�4C@:DD2?E6��:=�6DE�=`6?72?E�=2?46FC�56�A:6CC6D��=6�>:=:E2:C6�6>3FDBFP���6
=`244F>F=2E:@?�56�46D�>@FG6>6?ED�K2AAPD��7C28>6?EPD��DFC8:E�F?6�:?E6?D:EP�EC@F3=2?E6�56�A9C2D6D�49@CP8C2A9:BF6D�>:D6D
3@FE�M�3@FE��Z�$2C7@:D��;6�DF:D�5F�4UEP�56D�DA64E2E6FCD�@3D6CG2?E�=6D�:>286D��A2C7@:D�5F�4UEP�56�=2�A6CD@??6�BF:�d=>6�
A2C7@:D�56�46==6�BF:�6DE�d=>P6�6E�5`2FEC6D�7@:D�6?4@C6��;6�DF:D�;FDE6�>@:��2F�46?EC6�56�E@FE�46=2��%F`6DE�46�BF6�>@?�4@CAD
A6FE�2;@FE6C�M�=2�A6C46AE:@?�56�46D�:>286D����`6DE�=6�BF6DE:@??6>6?E�BF:�D@FD�E6?5�46D�5PA=246>6?ED��46D�5:�érentes
A@D:E:@?D���6�E6?E6�5`REC6�F?�>P5:2E6FC��E2?EUE�F?�d=EC6��E2?EUE�F?�@3DE24=6�2F�C682C5��!@?�4@CAD�492?86�=2�72O@?�5@?E�46D
:>286D�D@?E�A6COF6D��:=�A6C>6E�5`@APC6C�56D�7@4FD��56�A=246C�=6D�49@D6D�52?D�F?6�?@FG6==6�A6CDA64E:G6��[

 `6?D6>3=6�4@?d?6�M�F?6�EC2?D6�>P>@C:6==6�6E�F?�3C:?�=2DD2?E6�A2C�=2�>:D6�6?�3@F4=6�56D�>@FG6>6?ED�6?�G:8?6EE6D
49@CP8C2A9:P6D��Z��6�E6?E6�56�56G6?:C�F?6�2C49:G6�G:G2?E6��5`6?C68:DEC6C�56D�:?7@C>2E:@?D�A9JD:BF6D�>2:D�2FDD:�D@?@C6D���6
>`6?C68:DEC6�AF:D�;@F6�6?�6�6E�2G64�56D�3@F4=6D�D@?@C6D���6�EC2:E6>6?E�6?�5:C64E�>6�A6C>6E��A2C�6�et de superpositions
6E�5`244F>F=2E:@?D��56�AC@5F:C6�F?�>:I�56�G@:I��5`P49@D��6E�56�=6D�2;@FE6C�2FI�86DE6D�56�>@?�4@CAD���6�496C496��6?
4C@:D2?E�56D�P=P>6?ED�56�CP6=��M�4CP6C�F?6�7@C>6�23DEC2:E6��F?�=2?8286�BF:�D6C2:E�46=F:�5`F?6�>F=E:EF56�[��5PE2:==6�=6
chorégraphe.

�=2DE:BF6��CP28:DD2?E�M�56D�C6E@FCD�5`:>AF=D:@?D�6IE6C?6D��.2:56D�6DE�:DDF�56�=2��2ED96G2��@>A2?J�5`#925�"29C:?��#?
songe ainsi à Sadeh 21 (�92>A�����D:8?P�"29C:?��BF:�G@:E�56D�52?D6FCD�>2C496C�4@>>6�D:�=2�d?�PE2:E�56CC:QC6�6FI��52?D
une sorte de ressassement continu. Le corps se contracte et se dilate, se tord et se disperse ou s’évanouit dans une chute
interminable. Archive est une sorte d’étude des possibles chorégraphiques à partir de situations et gestes d’oppression. Il
marque par sa gestuelle heurtée et ses poses martiales, belliqueuses.
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Un fond documentaire se métamorphose ainsi en production
performative. On peut alors s’interroger sur le fait de réduire à
l’état de marionnettes d’un chorégraphe, des corps captés par
la vidéo et passer en boucle, sans démêler le propos de
l’artiste démiurge de celui des acteurs réels et donner des
explications aux uns et autres ? Ces conditions ne sont-elles
pas nécessaires pour que le spectateur puise avoir la liberté de
prendre position face à ce qui lui est montré ? Certes
l’exercice permet de montre à l’envi l’instauration d’une
culture de la violence ancrée dès l’enfance. Mais une approche
plus patiente et attentive ne réduisant pas les uns et les autres
à des teasers (bandes-annonces) chocs d’états corporels pris
dans des situations brutales auraient été sans doute salutaire.

La danse côté guerres

Chorégraphe, performeuse et danseuse. Eszter Salamon elle
crée depuis 2001 des solos et pièces de groupe. Souvent
conviée dans les musées, elle utilise la chorégraphie comme
une pratique mémorielle étendue mêlant plusieurs médias :
vidéo, son, musique, texte, voix, mouvement et actions
corporelles. Pour Magyar Tancok (2005), elle évoque, sous
forme d’une conférence dansée, avec la collaboration de sa
mère et de son frère musicien, la richesse des danses
folkloriques hongroises qu’elle pratiqua très jeune en famille.
�==6�J�5P4CJAE6�2F�A2DD286�Z�46�BF:�4@?DE:EF6�F?�4@?e:E�496K
elle en chorégraphiant une sorte d’histoire de son corps »,

selon elle.
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Eszter Salamon se forme dès son plus jeune âge à travers l’apprentissage de la danse traditionnelle hongroise, puis du
32==6E�4=2DD:BF6�6E�6?d?�56�=2�52?D6�4@?E6>A@C2:?6��)?6�6IAPC:6?46�4@>A=QE6�6E�6I:862?E6�BF`6==6�>6E�5`23@C5�2F�D6CG:46
56D�49@CP8C2A96D�':5@?:6�&@49@?��!2E9:=56�!@??:6C�@F�6?4@C6��C2?O@:D�*6CC6E���==6�4@>>6?46�D2�42CC:QC6�56�49@CP8C2A96
en 2001 avec les solos What a Body You Have, Honey et Giszelle�2G64�=6��C2?O2:D�,2G:6C� 6�&@J��BF:�=`@?E�72:E�C64@??2TEC6
4@>>6�F?6�A6CD@??2=:EP�D:?8F=:QC6���==6�49@:D:E�56�5:G6CD:d6C�=6D�7@C>6D�^�A:Q46�>FD:42=6��d=>�49@CP8C2A9:BF6�
4@?7PC6?46��A:Q46�>FDP2=6��A:Q46�2FE@3:@8C2A9:BF6\�^�BF:�:?E6CC@86?E�=2�72O@?�5@?E�=2�52?D6�4CP6�56D�CP4:ED�6E�P4C:E�D@?
9:DE@:C6����rmant que danser n’est pas seulement l’a�aire des corps et de leur organisation dans l’espace et le temps,
elle construit son propre système en utilisant di�PC6?ED�>P5:F>D���=`23D6?46�56�4@CAD��=6�E6IE6��=`:>286��=2�A2C@=6��=2
>FD:BF6��=`9:DE@:C6��'@?�3FE����2G@C:D6C�56�?@FG6==6D�4@>ACP96?D:@?D�5F�=2?8286�49@CP8C2A9:BF6�6E�P=2C8:C�E@F;@FCD�A=FD
=6�492>A�56D�:>28:?2:C6D���?��
�����DKE6C�'2=2>@?�2�4@>>6?4P�F?6�DPC:6�56�A:Q46D�6IA=@C2?E�6E�:?E6CC@862?E�=2�?@E:@?
56�>@?F>6?E�6E�=2�AC2E:BF6�5`F?6�CPP4C:EFC6�56�=`�:DE@:C6�

�F�d=�5`F?6�A:Q46�A@FC�D:I�52?D6FCD�6?�7@C>6�56�C625J�>256
56G6?FD�:4:�3@5J�>256��6?�EC2?D7@C>2?E�=2�>2EPC:6=
49@CP8C2A9:BF6�@C:8:?6=�A2C�D2�EC2?D>:DD:@?��!@?F>6?E�#��
�2?EP�A2C�=2�8F6CC6�������
����BF:�7FE�?@E2>>6?E�;@FP�2F
56C?:6C��6DE:G2=�5`�G:8?@?��6==6�BF6DE:@??6�6E�DF3G6CE:E�=2
?@E:@?�>R>6�56�>@?F>6?E��56�=:6F�56�>P>@:C6D�6E�=2
AC2E:BF6�5`F?6�CPP4C:EFC6�56�=`�:DE@:C6�� 2�49@CP8C2A96�2�2:?D:
56>2?5P�M�D6D�52?D6FCD�56�D`:?DA:C6C�56�52?D6D�>2CE:2=6D
>2:D�2FDD:�56�52?D6D�EC:32=6D�6E�7@=<=@C:BF6D���

49@CP8C2A9:6D���BF:�@?E�PEP�@F�D@?E�E@F;@FCD�AC2E:BFP6D�52?D
des pays qui sont ou furent en guerre ces cent dernières
2??P6D��6?��7C:BF6���D:6�6E��>PC:BF6�=2E:?6�� 6D�>@FG6>6?ED
A2CE:4:A6?E�56�Z�=2�5P76?D6��56�=`2EE2BF6�6E�5`F?6�ACPA2C2E:@?
A9JD:BF6�[�?@E2>>6?E�D6=@?�=2�49@CP8C2A96�

 2�G@=@?EP�DAP4F=2E:G6�56�=`2CE:DE6�6DE�56�C2A2EC:6C�=2�52?D6�8F6CC:QC6�52?D�=`9:DE@:C6�56�=2�52?D6�@44:56?E2=6�BF:�2FC2:E
@F3=:P�D6D�6IAC6DD:@?D�49@CP8C2A9:BF6D��DFD4:E2?E�F?6�7@C>6�9J3C:56�BF:�4@>3:?6�6E�C6EC2G2:==6�46D�49@CP8C2A9:6D
EC@FGP6D�DFC�:?E6C?6E�D@FD�7@C>6�56�G:5P@D���?��FC@A6�6E�2FI�LE2ED�)?:D��46FI�BF:�@?E�4@?DECF:E�=`9:DE@:C6�56�=2�52?D6
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endeuillé, car rattaché à une défaite. La chorégraphe souligne leurs di�érentes qualités, de la lenteur retenue à l’agression
G:@=6?E6��56D�G2C:2?E6D�CJE9>:BF6D�D6=@?�=`P?6C8:6�5F�D@=�244@>A28?P6D�56�A6C4FDD:@?D�4@CA@C6==6D�6E�56�492?ED�
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visages, Monument 0… mêle le tribal, l’ethnologique et le performatif dans une atmosphère indécise. Loin de la chronique
historique ou de la réactivation de vécus et expériences reconnaissables, la danse permet alors à la chorégraphe d’origine
hongroise de fouiller des histoires refoulées ou tues. Ce notamment sous la forme de transes et danses de résistance face
à l’esclavage et l’oppression dans la tradition du vaudou.

Bertrand Tappolet

FAR. Nyon, Jusqu’au 22 août. Rens. : www.festival-far.ch [http://www.festival-far.ch]

Photos Archive : Jean Couturier et Muna Anawajah
Photos Monument 0 : Hanté par la guerre (1913-2013) : Christian Raynaud De Lage
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IDU����([WUD�7LPH

GX�������DX�����������

([WUD�7LPH���0LOHQD�.HOOHU�	�9DOHULH�.HOOHU�_�$QGUHD�0DULRQL�_�/RDQ�1JX\HQ

([WUD�7LPH�HVW�XQ�QRXYHDX�SURMHW�pODERUp�SDU�OH�IDU��TXL�YLVH�j�VRXWHQLU��SURORQJHU�HW�VWLPXOHU�OHV�GpPDUFKHV
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GHV�DUWV�VFpQLTXHV�TXH�G¶DXWUHV�GRPDLQHV�GH�FUpDWLRQ��/HXU�GpPDUFKH�HW�OHXU�WUDYDLO�OHV�RQW�SRXVVpV�j�VH
UDSSURFKHU�GHV�DUWV�YLYDQWV��,OV�VRQW�DX[�\HX[�GX�IDU��VXVFHSWLEOHV�GH�SRUWHU�XQ�UHJDUG�QHXI�HW�GH�GpYHORSSHU
XQH�GpPDUFKH�QRYDWULFH�SRXU�DERUGHU�OD�VFqQH��([WUD�7LPH�SURSRVH�XQ�DFFRPSDJQHPHQW�DUWLVWLTXH�OHXU
SHUPHWWDQW�GH�UpDOLVHU�XQH�°XYUH�LQpGLWH�HQ�SRXUVXLYDQW�OH�GpYHORSSHPHQW�G¶XQH�SLqFH�FRXUWH�SUpH[LVWDQWH�RX
HQ�V¶HQJDJHDQW�GDQV�XQ�QRXYHDX�SURMHW��,O�V¶DJLW�DORUV�GH�OHXU�RIIULU�O¶RSSRUWXQLWp�GH�SUpFLVHU�HW�G¶pSURXYHU
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/D�GDQVH��OD�JXHUUH�HW�O¶RXEOL

3RVWp�OH�OXQGL����DR�W������SDU�%HUWUDQG�7DSSROHW

3KRWRV�8UVXOD�.DXIPDQ�

(QWUHWLHQ�DYHF�OD�FKRUpJUDSKH�(V]WHU�6DODPRQ

%HUWUDQG�7DSSROHW���'¶R��YRXV�HVW�YHQXH�O¶LGpH�GX�WLWUH�©�0RQXPHQW���ª�"

(V]WHU�6DODPRQ���&HWWH�UpDOLVDWLRQ�V¶LQVFULW�GDQV�XQH�VpULH�GH�WUDYDX[�WUqV�GLIIpUHQWV�HW�LPDJLQpH�VXU�SOXVLHXUV
DQQpHV�FRQIURQWDQW�SUDWLTXH�FKRUpJUDSKLTXH��KLVWRULFLWp�HW�KLVWRLUH��&HV�FUpDWLRQV�SHXYHQW�rWUH�UHSUpVHQWpHV�j
OD�IRLV�GDQV�XQH�HVSDFH�PXVpRJUDSKLTXH�HW�GHV�WKpkWUHV�

,O�V¶DJLW�GH�FRQIURQWHU�XQH�SUDWLTXH�FKRUpJUDSKLTXH�SHUVRQQHOOH�HW�FHUWDLQHV�PDQLIHVWDWLRQV�FDQRQLTXHV�GH�OD
GDQVH��FRPPH�IRUPH�G¶DUW�FRGLILpH��j�FH�TX¶LO�HVW�KDELWXHOOHPHQW�HQWHQGX�SDU�O¶LGpH�GH�0RQXPHQW��6RLW
O¶pGLILFDWLRQ�G¶XQH�PpPRLUH�RIILFLHOOH�±�OH�0pPRULDO�±�DILQ�GH�FRPPpPRUHU�O¶DFWLRQ�GH�SHUVRQQHV��DFWHV�
SKpQRPqQHV�RX�pYpQHPHQWV�KLVWRULTXHV��/D�QRWLRQ�GH�0RQXPHQW���LQGXLW�XQH�SHUWXUEDWLRQ�GDQV�O¶LGpH�PrPH
GH�OD�FpOpEUDWLRQ��OD�PDQLqUH�GRQW�QRXV�FRQVWUXLVRQV�WUDGLWLRQQHOOHPHQW�OH�PRQXPHQW�DILQ�GH�FRQVHUYHU�OD
PpPRLUH��OH�VRXYHQLU��QRWDPPHQW�SDU�XQH�FUpDWLRQ�DUWLVWLTXH�

&H�TX¶LO�HQ�UHVWH�HVW�OD�UpPLQLVFHQFH�G¶XQH�SHUIRUPDQFH�VFpQLTXH��XQH�FHUWDLQH�WUDGXFWLRQ�HW�LQWHUSUpWDWLRQ�GH
FH�TXL�D�pWp�YX�HW�H[SpULPHQWp�HQ�SXEOLF��$X�PLHX[��XQH�SRVVLEOH�SULVH�GH�FRQVFLHQFH�RX�SOXW{W�XQH�DFWLYDWLRQ�
DQLPDWLRQ�GHV�VHQV�HW�GH�O¶LQWHOOHFW�GX�YLVLWHXU�GDQV�XQ�FDGUH�PXVpDO�RX�WKpkWUDO�

&RPPH�FKRUpJUDSKH�LQGpSHQGDQWH�°XYUDQW�HQ�$OOHPDJQH�HW�HQ�)UDQFH��F¶HVW�DXVVL�OD�SRVVLELOLWp�GH�FUpHU�XQ
RSXV�TXL�QH�VRLW�SDV�XQLTXHPHQW�UHOLp�j�XQ�V\VWqPH�GH�SURGXFWLRQ�DUWLVWLTXH�YDULDQW�VXLYDQW�OHV�FRQWH[WHV
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QDWLRQDX[�HW�SROLWLTXHV�GH�FKDTXH�SD\V�VRXWHQDQW�FH�W\SH�GH�SURMHWV�UpIOH[LI�HW�FULWLTXH�DX�ORQJ�FRXUV��,O�\�D
DLQVL�FH�GpVLU�GH�V¶HQJDJHU�GDQV�XQ�DXWUH�FDGUH�PRLQV�©�pYpQHPHQWLHO�ª��XQ�SURMHW�VSpFXODWLI�DX�ORQJ�WHUPH
TXL�VHUDLW�OD�VRPPH�GH�GLIIpUHQWHV�IRUPHV�GH�SHUIRUPDQFHV�

/D�TXHVWLRQ�GX�0RQXPHQW�HW�GH�O¶$QWLQ�0RQXPHQW�HVW�SDU�HVVHQFH�SUREOpPDWLTXH��LPSOLTXDQW�XQ�SRXYRLU
pWDWLTXH��/H�©���ª�YLHQW�GH�Oj��FRPPH�XQH�UpLQLWLDOLVDWLRQ�XQH�UHILJXUDWLRQ�FULWLTXH�G¶XQ�ORJLFLHO�PpPRULHO�GRQW
OHV�SURFKDLQHV�FUpDWLRQV�VH�GpFOLQHURQW�HQ����«

,O�H[LVWH�GHV�OLHX[�GH�PpPRLUHV�QRWDPPHQW�HQ�)UDQFH�DXWRXU�GH�OD�3UHPLqUH�*XHUUH�0RQGLDOH��SUpFLVpPHQW
FRGLILpV�HW�QRUPpV�SDU�O¶(WDW��0DLV�DXVVL�GHV�PRQXPHQWV�LQH[LVWDQWV�HQ�$IULTXH��FRPPH�HQ�5pSXEOLTXH
'pPRFUDWLTXH�GX�&RQJR�R��LO�Q¶H[LVWH�DXFXQ�0pPRULDO�UDSSHODQW�OHV�YLFWLPHV�GHV�*XHUUHV�FLYLOHV�TXL�RQW
GpFLPp�OH�SD\V�GHSXLV�������9RXV�SURSRVH]�DLQVL�XQ�GLDORJXH�HQWUH�O¶LQH[LVWHQFH�GH�PRQXPHQWV�HW�YRWUH
WUDYDLO�VFpQLTXH�TXL�YRLW�OHV�GDQVHXUV�UpDOLVDQW�GHV�FKRUpJUDSKLHV�JXHUULqUHV�HQ�VXUJLVVDQW�GH�O¶REVFXULWp�SRXU
\�UHWRXUQHU��8QH�GUDPDWXUJLH�HQWUH�OH�YLVLEOH�HW�O¶LQYLVLEOH��OH�FKDPS�HW�OH�KRUV�FKDPS�G¶XQH�PpPRLUH�©
PRQXPHQWDOH�ª�

0DOJUp�OHV�SUpWHQWLRQV�pWDWLTXHV�YLVDQW�j�DIILUPHU�TX¶LO�H[LVWH�XQH�YHUVLRQ�REMHFWLYH�GX�UpFLW�KLVWRULTXH��FHWWH
YLVpH�UHVWH�ODUJHPHQW�LOOXVRLUH�HQ�UpDOLWp��(Q�WpPRLJQH�OD�VXEMHFWLYLWp�V¶H[SULPDQW�GDQV�OD�PDQLqUH�GH�IDLUH
PpPRLUH�HW�FRPPpPRUHU��3RXU�OHV�PRQXPHQWV�OLpV�j�OD�*UDQGH�*XHUUH��LOV�FRUUHVSRQGDLHQW��FRPPH�G¶DXWUHV�
DX[�YLVpHV�SROLWLTXHV�HW�pFRQRPLTXHV�G¶XQH�pSRTXH�GRQQpH�

,O�\�D�VDQV�GRXWH�XQ�FHUWDLQ�F\QLVPH�SRXU�GpFLGHU�FH�TXL�HQWUH�GDQV�OH�GRPDLQH�GX�YLVLEOH�GH�OD
FRPPpPRUDWLRQ�KLVWRULTXH�HW�FH�TXL�UHVWH�j�OD�PDUJH��YRLUH�HQWLqUHPHQW�pYDFXp�GX�UHJLVWUH�GH�OLHX[�GH
PpPRLUHV��OHV�YLFWLPHV��OHV�SHUVRQQHV�LPSOLTXpHV�QRWDPPHQW�

/H�WHUPH�PrPH�GH�©�0RQXPHQW�ª�HVW�SUREOpPDWLTXH��FDU�LO�HVW�UDWWDFKp�j�XQH�FXOWXUH�QDWLRQDOH�HW�XQ�SRXYRLU
SROLWLTXH��pFRQRPLTXH��&¶HVW�FH�TX¶LO�HVW�WHQWp�G¶LQWHUURJHU��GH�VXEYHUWLU�HW�GH�VDSHU�j�WUDYHUV�0RQXPHQW��«
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6XLYDQW�OH�SD\V�R��QRXV�YLYRQV��QRXV�VRPPHV�DPHQpV�j�HVVD\HU�G¶RXEOLHU�RX�j�QH�SDV�VH�VRXYHQLU�GH
PDQLqUH�WURS�DLJXH��DPSOH�HW�SpUHQQH�GH�FHUWDLQV�pYpQHPHQWV�HW�GUDPHV�QRWDPPHQW��7RXW�FH�TXL�HVW�pYDFXp
GH�OD�PpPRLUH�SHUVRQQHOOH�HW�FROOHFWLYH�SHXW�VH�UDPHQHU�j�XQ�SURFHVVXV�GH�UHIRXOHPHQW��XQ�PRW�LGHQWLTXH�j
FHOXL�XWLOLVp�GDQV�OH�GRPDLQH�SV\FKR�DQDO\WLTXH�

2Q�SHXW�UHOHYHU�DLQVL�XQH�JXHUUH�HQWUH�GLIIpUHQWHV�LQWHUSUpWDWLRQV�GH�O¶KLVWRLUH�HW�SRVLWLRQQHPHQWV�HQYHUV
QRWDPPHQW�GHV�pYpQHPHQWV�DGYHQXV�TXL�YDULHQW�VXLYDQW�OHV�VRFLpWpV�HW�OHV�pSRTXHV��-¶DL�GpFLGp�GH�FUpHU�XQH
SLqFH�PHWWDQW�HQ�FULWLTXH��GH�PDQLqUH�j�pWUDQJpLVHU��DX�VHQV�EUHFKWLHQ��GHV�FRQIOLWV�D\DQW�pFODWpV�VXU�FHV�FHQW
GHUQLqUHV�DQQpHV�������������LPSOLTXDQW�O¶LQWHUYHQWLRQ�GH�SXLVVDQFHV�RFFLGHQWDOHV��'¶$VLH�HQ�$IULTXH��M¶DL
GRQF�UDVVHPEOp��SULQFLSDOHPHQW�j�SDUWLU�G¶LQWHUQHW��XQ�FRUSXV�G¶XQH�VRL[DQWDLQH�GDQVHV�WUDGLWLRQQHOOHV�
IRONORULTXHV�TXL�Q¶RQW�KDELWXHOOHPHQW�SDV�GH�OLHQV�HQWUH�HOOHV�PDLV�VRQW�WRXWHV�UDWWDFKpHV�OLpHV�j�OD�JXHUUH��VD
SUpSDUDWLRQ�

/HV�LQWHUURJDWLRQV�SULQFLSDOHV�FRQFHUQHQW�OD�GRPLQDWLRQ�pSLVWpPRORJLTXH�GH�O¶(XURSH�GDQV�OD�PDQLqUH�G¶pFULUH
HW�IDLUH�O¶KLVWRLUH�DLQVL�TXH�GH�VXVFLWHU�XQ�UpFLW�KLVWRULTXH�UHODWLYHPHQW�DX�UHVWH�GX�PRQGH��$LQVL��O¶KLVWRLUH�GH�OD
GDQVH�PRGHUQH�RFFLGHQWDOH�SDVVH�VRXV�VLOHQFH�GH�PXOWLSOHV�DXWUHV�UpDOLWpV�HW�H[SUHVVLRQV�FKRUpJUDSKLTXHV�
/H�WUDYDLO�GpULYH�GH�FHV�TXHVWLRQV�HVVHQWLHOOHV�GH�GRPLQDWLRQ��GH�FRORQLVDWLRQ�DLQVL�TXH�GX�GpVLU�GH�FpOpEUHU
XQH�PpPRLUH��,O�V¶DJLVVDLW�GH�PHWWUH�HQ�WHQVLRQ�FHV�GHX[�KLVWRLUHV�FRQWUDVWpHV��FRQWUDGLFWRLUHV�O¶XQH
HXURSpHQQH��O¶DXWUH�SOXV�VRXWHUUDLQH��WXH�HW�UHIRXOpH�OLpH�DX[�FRORQLVpV�

/D�VFqQH�G¶RXYHUWXUH�GH�0RQXPHQW���VHPEOH�UDWWDFKpH�j�XQ�DX�GHOj�DYHF�XQ�FKDQW�IXQqEUH�HW�OH�FRUSV�GHV
GDQVHXUV�pWHQGXV�FRPPH�GHV�GpIXQWV��(OOH�UDSSHOOH�OD�GUDPDWXUJLH�GH�5ZDQGD����R��OHV�IDQW{PHV�GHV
YLFWLPHV�GX�JpQRFLGH�UZDQGDLV�UHIDLVDLHQW�VXUIDFH�SRXU�WpPRLJQHU�

&H�WDEOHDX�VFpQLTXH�HVW�DOOXVLI��OHV�GDQVHXUV�VRQW�pWHQGXV�LPPRELOHV�HW�XQH�SHUIRUPHXVH�LQYLVLEOH�HQWRQQH�XQ
FKDQW�IXQqEUH�0DSXFKH��&HWWH�FRPPXQDXWp�LQGLHQQH�FRPEDW�SRXU�VHV�WHUUHV�DQFHVWUDOHV��/¶pPRWLRQ�TXL�VXUJLW
j�O¶pFRXWH�GH�FHWWH�FKDQVRQ�HVW�IDYRULVpH�SDU�OD�QRQ�DFWLYLWp�GHV�GDQVHXUV�TXL�SHXW�IDLUH�pFKR�j�OD
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UHSUpVHQWDWLRQ�G¶XQH�VFqQH�PRUWXDLUH�

/H�VRQ��JURJQHPHQWV��VRXIIOHV��U\WKPLTXHV�GHV�SLHGV��pPDQDQW�GHV�FRUSV�GDQVDQWV�HVW�SUHPLHU�UHODWLYHPHQW
DX[�LPDJHV�GHV�PRXYHPHQWV�TXL�VH�GpSORLHQW�GDQV�XQH�OXPLqUH�GH�IDLEOH�LQWHQVLWp�

/¶RSWLRQ�pWDLW�GH�QH�SDV�DYRLU�GH�PXVLTXH�DGGLWLRQQHOOH��$\DQW�SUDWLTXp�OHV�GDQVHV�WUDGLWLRQQHOOHV�KRQJURLVHV
HQWUH���HW����DQV��VRQV�DSSUHQWLVVDJH�HVW�UDWWDFKp�j�FHOXL�GX�FKDQW��/RUVTXH�OHV�JHQV�GDQVHQW�VDQV
PXVLFLHQV��LO�HVW�FRPPXQ�TXH�OHV�GDQVHXUV�FKDQWHQW��VRXIIOHQW�HW�PDUFKHQW�GH�PDQLqUH�VRQRUH��&HOD�GpSHQG
VL�YRXV�IDLWHV�GLVSDUDvWUH�FHWWH�GLPHQVLRQ�RUJDQLTXH�VRQRUH�FRPPH�GDQV�OH�EDOOHW�FODVVLTXH�TXL�H[FOXW�OD
QRWLRQ�GH�JUDYLWp��OH�GDQVHXU�QH�GHYDQW�MDPDLV�PRQWUp�TX¶LO�IDLW�XQ�FHUWDLQ�SRLGV��/HV�GDQVHV�WUDGLWLRQQHOOHV
PXOWLVpFXODLUHV�RQW�VRXYHQW�XQH�UHODWLRQ�LQKpUHQWH�SXLVVDQWH�DX�VRO��$LQVL�OHV�GDQVHXUV�DFFRPSDJQHQW�OHXUV
GDQVHV�HW�PRXYHPHQWV�GH�FHWWH�U\WKPLTXH�RUJDQLTXH��WDQW�OHV�FKRUpJUDSKLHV�JXHUULqUHV�VH�UpDOLVHQW
HVVHQWLHOOHPHQW�VDQV�PXVLTXH�PDLV�DYHF�GHV�VFDQVLRQV�pPDQDQW�GHV�LQWHUSUqWHV�

-¶DL�QpDQPRLQV�WURXYp�DYHF�GHV�LPDJHV�VHPL�GRFXPHQWDLUHV�GHV�IXQpUDLOOHV�XQ�UpVLVWDQW�FRQQX�GH�OD�OXWWH
LQGLHQQH�SRXU�UHFRXYUHU�OHV�WHUUHV�DQFHVWUDOHV��XQH�FKDQVRQ�FKH]�OHV�,QGLHQV�0DSXFKH�j�WUDYHUV�XQ�FKDQW
IXQqEUH��,O�V¶DJLW�G¶XQ�GLVSRVLWLI�GUDPDWXUJLTXH�HW�FKRUpJUDSKLTXH�TXH�G¶XWLOLVHU�OD�YRL[��OH�VRXIIOH��GLYHUV
PDQLqUHV�GH�JpQpUHU�GX�VRQ�DYHF�OH�FRUSV�

3RXU�OHV�VRXIIOHV�TXH�O¶RQ�HQWHQG�VXU�OH�SODWHDX��UHOHYRQV�TXH�FHV�GDQVHV�VRQW�H[WUrPHPHQW�SK\VLTXHV��/H
GpVLU�LQLWLDO�pWDLW�GqV�ORUV�GH�QH�SDV�pYDFXHU��GLVVLPXOHU�OH�EHVRLQ�G¶XQ�FHUWDLQ�YROXPH�G¶R[\JqQH�SRXU�VRXWHQLU
OH�PpWDEROLVPH�SRXU�FHV�GDQVHV�PDUWLDOHV��&HV�VFDQVLRQV�UHVSLUpHV�GHYLHQQHQW�DLQVL�OH�OHLWPRWLY�GH�FHUWDLQHV
VpTXHQFHV�GH�O¶RSXV��&¶HVW�XQ�H[HUFLFH�DUGX��pSURXYDQW�TXH�G¶°XYUHU�DYHF�FHWWH�VpULDOLWp�SQHXPDWLTXH�HW�GH
OD�UHOLHU�DX[�PRXYHPHQWV�VDQV�TX¶HOOH�V¶pWHLJQH��,O�V¶DJLW�G¶XQ�GLVSRVLWLI�FRPSRVLWLRQQHO�GH�MRXHU�GHV
LQWHUDFWLRQV�HQWUH�VRQV��OXPLqUHV�HW�PRXYHPHQWV�

3RXU�FHWWH�GLPHQVLRQ�LQWHUDFWLYH�HQWUH�SDUWLWLRQ�OXPLqUH��UHVSLUDWLRQV�HW�PRXYHPHQWV��YRWUH�FUpDWLRQ�SURSRVH
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QRWDPPHQW�XQ�GXR�U\WKPLTXH�HW�UHVSLUDWRLUH�

2XL��8QH�VHFWLRQ�HVW�IRUPpH�G¶XQ�GXR�UpXQLVVDQW�XQH�IHPPH�HW�XQ�KRPPH�DXWRXU�GX�NUXPS�VSpFLILTXH
DQJRODLV��QRXYHDX�JHQUH�GH�GDQVHV�VRFLDOHV�TXL�RQW�pPHUJp�DX�%UpVLO�HW�HQ�$IULTXH�GDQV�OH�VLOODJH�GH
O¶HVFODYDJH��&HUWDLQV�SD\V�DIULFDLQV�OHV�UpLQWHUSUqWHQW�HW�OH�UHWUDYDLOOHQW��/HV�GDQVHXUV�SURJUHVVHQW�YHUV�OH�IURQW
GH�VFqQH�GDQV�XQH�OXPLqUH�EOHXH��5HSUpVHQWDQW�OD�YLH�HW�VD�MRXLVVDQFH��FHWWH�GDQVH�HVW�DJUHVVLYH�j�FDXVH
GHV�PRXYHPHQWV�H[pFXWpV�WUqV�UDSLGHPHQW��GH�OD�UDJH�RX�FROqUH�SRXYDQW�VH�OLUH�VXU�OH�YLVDJH�GHV�GDQVHXUV�

'DQV�O¶REVFXULWp��OHV�LQWHUSUqWHV�PDLQWLHQQHQW�FH�VLOODJH�LQWHQVH�DYHF�OHXU�YRL[��(Q�O¶DEVHQFH�GH�PXVLTXH��FHWWH
UHVSLUDWLRQ�FRPPXQH�HVW�DXVVL�XQ�ELDLV�SRXU�PDLQWHQLU�XQH�V\QFKURQLFLWp�HQWUH�OHV�GDQVHXUV�FRPPH�F¶HVW�OH
FDV�GDQV�GHV�H[SUHVVLRQV�GDQVpHV�HQ�$VLH�GX�6XG�HVW�RX�DX�0R\HQ�2ULHQW�RX�DX[�&DUDwEHV�PDLV�DYHF�XQH
SDUWLWLRQ�PXVLFDOH��,O�\�D�GRQF�LFL�OD�QpFHVVLWp�TXH�OHV�GDQVHXUV�V¶DFFRUGHQW�PpORGLTXHPHQW�PXWXHOOHPHQW��,OV
SURGXLVHQW�DLQVL�HVVHQWLHOOHPHQW�OD�PXVLTXH��OH�U\WKPH��OH�EHDW�j�WUDYHUV�OHXU�UHVSLUDWLRQ�

3URSRV�UHFXHLOOLV�SDU�%HUWUDQG�7DSSROHW

0RQXPHQW����+DQWp�SDU�OD�JXHUUH��������������7KpkWUH�GH�O¶$UVHQLF��/DXVDQQH�����HW����DR�W����K��5HQV���
ZZZ�IHVWLYDO�IDU�FK

/LUH�pJDOHPHQW���'X�FKDQW�GX�FRUSV�GDQV�OHV�GDQVHV�JXHUULqUHV�

½�$�O¶pUH�QXPpULTXH�QRV�EXVWHV�HQ��'�YRQW�UHPSODFHU�OHV�VHOILHV

'X�FKDQW�GX�FRUSV�GDQV�OHV�GDQVHV�JXHUULqUHV�¾

7DJXpV�DYHF���)$5�1\RQ

3XEOLp�GDQV�6FqQHV
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'X�FKDQW�GX�FRUSV�GDQV�OHV�GDQVHV�JXHUULqUHV

3RVWp�OH�OXQGL����DR�W������SDU�%HUWUDQG�7DSSROHW

3KRWRV�8UVXOD�.DXIPDQ�

/HV�GDQVHV�PDUWLDOHV�TXL�KDQWHQW�0RQXPHQW�����+DQWp�SDU�OD�JXHUUH�������������G¶(V]WHU�6DODPRQ�j
GpFRXYULU�DX�)HVWLYDO�)DU�GH�1\RQ�DSUqV�QRWDPPHQW�OH�GHUQLHU�)HVWLYDO�G¶$YLJQRQ��QH�VRQW�SDV�H[WUDLWHV�G¶XQ
PDQXHO�QL�WUDQVPLVH�SDU�GHV�LQWHUSUqWHV�SUDWLTXDQWV�PDLV�SXLVpHV�VXU�LQWHUQHW��8QH�EHOOH�UpIOH[LRQ�VXU�GHV
H[SUHVVLRQV�FKRUpJUDSKLTXHV�VRXYHQW�SDVVpHV�VRXV�VLOHQFH�HW�OHXUV�OLHQV�SRO\VpPLTXHV�DYHF�GHV�UDSSRUWV�GH
GRPLQDWLRQ�

'HV�GDQVHXUV�DX[�PDVTXHV�SHLQWV�VXU�OH�YLVDJH��GH�OD�IpOLQH�DX�PRUWXDLUH��HW�GHV�VTXHOHWWHV�GHVVLQpV�j�OD
SHLQWXUH�EODQF�VXU�OHXUV�QRLUV�FRPELQDLVRQV��8Q�j�XQ��LOV�V¶DYDQFHQW�VXU�OH�GHYDQW�GH�OD�VFqQH��,OV�VRXIIOHQW
IRUW��VLIIOHQW��FKDQWHQW�GHVVLQDQW�OHV�FRQWUHIRUWV�G¶XQH�SDUWLWLRQ�PXVLFDOH�RUJDQLTXH�VRXOLJQpH�GLVFUqWH�SDU�XQH
QRWH�DWPRVSKpULTXH�HQ�FRQVWDQWH�PRQWpH�HW�YDULDWLRQ��'X�VROR��RQ�SDVVH�DX�GXR��WULR�HW�WXWWL��3XLV�OHV
PDTXLOODJHV�HW�OHV�KDELWV�VXUYrWHPHQWV�FRQWHPSRUDLQV�FRPPH�HQ�UpSpWLWLRQ�IDVVHQW�OHXU�DSSDULWLRQ��8Q
FLPHWLqUH�SLTXHWp�GH�GDWHV�GH�FRQIOLWV�YRLW�LQ�ILQH�FHV�SDQQHDX[�IDXFKp�SDU�XQ�GDQVHXU�YDXGRX�HQ�WUDQVH�
FRPPH�SRXU�GLUH�OD�IROLH�PHXUWULqUH�XEXHVTXH��DEVXUGH�GH�FRQIOLWV�F\FOLTXHV�HQ�$IULTXH�HW�HQ�$VLH�QRWDPPHQW�

/¶LQWpUrW�V¶HVW�FULVWDOOLVp�DXWRXU�GH�GDQVHV�WULEDOHV��HWKQLTXHV�HW�IRONORULTXHV�SULQFLSDOHPHQW�JXHUULqUHV�©
LPSOLTXDQW�OD�GpIHQVH��O¶DWWDTXH�HW�OD�SUpSDUDWLRQ�SK\VLTXH�j�O¶DIIURQWHPHQW�TXL�RQW�pWp�RX�VRQW�WRXMRXUV
SUDWLTXpHV�GDQV�GHV�SD\V�TXL�IXUHQW�HQ�FRQIOLWV�FHV�FHQW�GHUQLqUHV�DQQpHV��&HV�JXHUUHV�RQW�FRQQX�XQH
LPSOLFDWLRQ�H[SOLFLWH�GHV�SXLVVDQFHV�RFFLGHQWDOHV��6RLW�XQH�SDUW�GH�QRWUH�KLVWRLUH�WDQW�FRORQLDOH�TXH
QpRFRORQLDOH�TXH�FKRUpJUDSKLTXH�TXH�QRXV�HVVD\RQV�G¶RXEOLHU�RX�G¶pYDFXHU��,O�\D�DXVVL�GHV�H[SUHVVLRQV
GDQVpHV�SRVW�FRQIOLFWXHOOHV�UHOLpHV�j�OD�FpOpEUDWLRQ�GH�YLFWRLUHV�RX�GH�GHXLOV�TXL�VH�UDWWDFKHQW�DX[�GpIDLWHV�
&HV�GDQVHV�FRQWUDVWpHV�HW�YDULpHV�UHTXLUHQW�GLIIpUHQWHV�DSWLWXGHV�U\WKPLTXHV�HW�SK\VLTXHV��/D�SOXSDUW
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GHPDQGH�XQH�JUDQGH�IRUFH�HW�SXLVVDQFH�DLQVL�TX¶XQ�HQJDJHPHQW�PXVFXODLUH�FRQVpTXHQW�GH�OD�SDUW�GHV
GDQVHXUV��$ORUV�TXH�OD�PDMRULWp�GH�FHV�GDQVHV�VRQW�WUDGLWLRQQHOOHPHQW�DFFRPSDJQpHV�GH�PXVLTXH��QRXV
XWLOLVRQV�GHV�SHUFXVVLRQV�FRUSRUHOOHV�RX�GHV�FKDQWV�UpDOLVpV�SDU�OHV�GDQVHXUV�GH�PDQLqUH�SDUIRLV�SDUDOOqOHV�ª�
VRXOLJQH�OD�FKRUpJUDSKH�

'DQVHV�WXHV�HW�UpDSSURSULpHV

3HX�LPSRUWH�VDQV�GRXWH�GH�VDYRLU�G¶R��SURYLHQQHQW�FHV�IRUPHV�SRSXODLUHV�RX�WULEDOHV�TXH�OD�FKRUpJUDSKH�IDLW
UHVVXUJLU�GHV�WUpIRQGV�GH�OD�PpPRLUH�FROOHFWLYH��(OOHV�H[LVWHQW��FRPPH�FHV�GDWHV�GH�FRQIOLWV�TXL�QH�VRQW�SDV��j
GHVVHLQ��QRPPpV�QL�VLWXpV�JpRJUDSKLTXHPHQW��&HV�GDWHV�FRPPH�©�����������ª�ILJXUHQW�VXU�GHV�SDQQHDX[
SRXYDQW�pYRTXDQW�XQH�VLJQDOpWLTXH�LQGLFDWULFH�RX�GHV�SLHUUHV�WRPEDOHV�GDQV�XQ�FLPHWLqUH��'DQVH�HW�JXHUUH�
XQ�FRXSOH�TXL�QH�VHPEOH�JXqUH�DYRLU�pWp�UHWHQX�DX�VHLQ�GH�O¶HQVHLJQHPHQW�FKRUpJUDSKLTXH�DFDGpPLTXH�RX
QRQ�HQ�(XURSH�HW�O¶KLVWRLUH�GH�OD�GDQVH�RFFLGHQWDOH

&HV�GDQVHV�RQW�pWp�©�DSSURSULpHV�ª�HW�WUDQVIRUPpHV�SDU�VHV�VL[�LQWHUSUqWHV�SRXU�pYLWHU�WRXWH�WHQWDWLRQ�GH
VLGpUDWLRQ�SODVWLTXH�HW�GH�FRQWHPSODWLRQ��©�(OOHV�VRQW�DQLPpHV�G¶DSSDUHQFHV�IRUPHOOHV�HW�KXPHXUV�YDULpHV�HW
SHXYHQW�VH�UpYpOHU�WRXU�j�WRXU�OHQWHV��DJUHVVLYHV�RX�DSDLVpV��2Q�GpQRPEUH�DXVVL�GHV�GDQVHV�GH�UpVLVWDQFH�
GDQV�OD�WUDGLWLRQ�YDXGRX�GHV�&DUDwEHV��PDQLIHVWDWLRQ�G¶XQ�V\QFUpWLVPH�HQWUH�FKRUpJUDSKLH��PXVLTXH�HW
UHOLJLRQ��ª

/¶DUWLVWH�VRXOLJQH�DXVVL�TXH�©�OH�SURFHVVXV�G¶DSSURSULDWLRQ�FKRUpJUDSKLTXH�OLp�j�FHV�GDQVHV�PDUWLDOH�IXW
GpWHUPLQDQW�GDQV�OH�FKRL[�GHV�LQWHUSUqWHV��7RXV�RQW�GpMj�GpYHORSSp�FHWWH�UHODWLRQ�VSpFLILTXH�DX�U\WKPH��(W�OD
GLPHQVLRQ�SULQFLSDOH�GH�FH�SURFHVVXV�G¶DSSURSULDWLRQ�IXW�GH�IDLUH�GDQVHXU�OHV�LQWHUSUqWHV�HQVHPEOH�HW�GH
UHSURGXLUH�GH�FRPSOH[HV�VWUXFWXUHV�U\WKPLTXHV��/D�UpDSSURSULDWLRQ�D�DXVVL�LPSOLTXp�XQ�WUDYDLO�SRVWXUDO��$LQVL
FHUWDLQHV�GDQVHV�DIULFDLQHV�RQW�XQH�PDQLqUH�VLQJXOLqUH�GH�FRQVWUXLUH�OD�YHUWLFDOLWp�HQ�XWLOLVDQW�O¶pQHUJLH�GX�VRO�
,O�D�IDOOX�QRQ�VHXOHPHQW�PpPRULVHU�PRXYHPHQWV�HW�JHVWHV��PDLV�pJDOHPHQW�FRPSUHQGUH�OD�VRUWH
G¶RUJDQLVDWLRQ�FRUSRUHOOH�FRQYRTXpH�GDQV�FKDFXQH�GHV�GDQVHV��&H�IXW�XQ�WUDYDLO�LQWpUHVVDQW�GH
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FDQQLEDOLVDWLRQ�GH�FHV�FRUSV�HQ�PRXYHPHQWV�SDU�GHV�LPDJHV�YLGpR�

'DQVHV�JHQUpHV�HW�UHDG\�PDGH

&H�VRQW�GHV�GDQVHV�G¶DERUG�PDVFXOLQHV�HW�FH�Q¶HVW�SDV�XQ�KDVDUG�TXH�OD�FKRUpJUDSKH�HW�SHUIRUPHXVH
G¶RULJLQH�KRQJURLVH�FRQYLH�GHX[�GDQVHXVHV�G¶H[FHSWLRQ�VXU�OH�SODWHDX��HOOH��GRQW�OD�UpIOH[LRQ�VXU�OHV�JHQUHV
WUDYHUVH�VRQ�WUDYDLO�FKRUpJUDSKLTXH��©�/D�SOXSDUW�GH�FHV�GDQVHV�JXHUULqUHV�WURXYpHV�VXU�OH�QHW�VRQW�GHV
GDQVHV�PDVFXOLQHV�TXL�RQW�SX��SRXU�FHUWDLQHV��GHYHQLU��GHV�GDQVHV�VRFLDOHV�DXVVL�SUDWLTXpHV�SDU�GHV�IHPPHV
HW�GHV�HQIDQWV��ª�&HV�LQWHUSUqWHV�IpPLQLQHV�VRQW�OD�+RQJURLVH�%RJOiUND�%|UFV|N�HW�/LJLD�/HZLV��RULJLQDLUH�GH
5pSXEOLTXH�GRPLQLFDLQH��/XWLQ�PDUWLDO�G¶XQH�SURGLJLHXVH�VRXSOHVVH�HW�G¶XQH�SXLVVDQWH�H[SUHVVLYLWp�RXUOpH�GH
WKpkWUDOLWp��%RJOiUND�%|UFV|N�VHPEOH�UDSSDULHU��SDU�LQVWDQWV�TXHOXHV�WUDLWV�GH�O¶H[SUHVVLRQQLVPH�DOOHPDQG�
$LQVL�OHV�H[SUHVVLRQV�PLPRJUDSKLTXHV��OHV�SDQWRPLPHV�YLYHV�HW�SUpFLVHV�GH�OD�GDQVHXVH��FRPpGLHQQH�HW
FDEHUHWWLVWH�EHUOLQRLVH�GH�O¶HQWUH�GHX[�JXHUUHV��9DOHVND�*HUW��j�OD�GDQVH�YLUXOHQWH��SURYRFDWULFH��GRQW�XQ�FUL
VDQV�VRQ�HW�XQ�VRXULUH�GH�IDXYH�

(V]WHU�6DODPRQ�D�GpYHORSSp�XQ�WUDYDLO�GH�ORQJXH�KDOHLQH�VXU�OH�UHDG\�PDGH�FKRUpJUDSKLTXH��(Q������
*LV]HOOH��SLqFH�VLJQpH�DYHF�OH�)UDQoDLV�;DYLHU�/H�5R\��6RLW�XQH�GDQVH�WLVVpH�GH�WUDQVLWLRQV��GH�PRUSKLQJ
FRUSRUHO��GH�IRQGXV�HQFKDLQpV��HW�MRXDQW�VXU�OHV�LQWHUVWLFHV��'DQV�0RQXPHQW��«��O¶LGpH�GH�UHDG\�PDGH�TXH
M¶DL�GpMj�WUDYDLOOpH�DX�ILO�GH�SOXVLHXUV�FUpDWLRQV�HVW�EDVLTXH��VLPSOH��7UDQVLWHU�G¶XQ�SURFHVVXV�G¶LQFDUQDWLRQ
FRUSRUHOOH�j�SDUWLU�G¶XQ�WUDYDLO�GH�PRQWDJH�YLGpR��IDLW�TXH�OH�PDWpULDX�RULJLQHO�VH�WUDQVIRUPH�WRXMRXUV�SOXV��&DU
LO�Q¶HVW�JXqUH�SRVVLEOH�GH�PHWWUH�HQ�FRUSV�GDQVDQW�XQH�LPDJH�HQ�OD�PLPDQW�GDQV�XQH�PLVH�HQ�PLURLU�HQWUH�OD
VRXUFH�GH�O¶LPDJH�YLGpR�HW�OH�FRUSV�GX�GDQVHXU��,OH�QH�QRXV�IXW�SDV�SRVVLEOH�GH�UHSURGXLUH�H[DFWHPHQW�OH�JHVWH
HW�OH�PRXYHPHQW�WHOV�TX¶LOV�pWDLHQW�UpDOLVpV�GDQV�FHV�GDQVHV�JXHUULqUHV��(Q�IDLW�OD�UHSURGXFWLRQ�HQ�HOOH�PrPH
SURGXLW�XQH�GDQVH�G¶XQH�DXWUH�QDWXUH��&H�SURFHVVXV�GH�GLJHVWLRQ�HW�G¶DSSUHQWLVVDJH�FKRUpJUDSKLTXHV
LPSOLTXH�TXH�OD�VRXUFH�FKRUpJUDSKLTXH�QH�VH�UHWURXYH�SDV�WHO�TXHO�DX�ILQDO��,O�V¶DJLW�GH�FUpHU�XQ�SpULSOH�SRXU�OH
VSHFWDWHXU�HQ�WURLV�JUDQGHV�SDUWLH�SHUPHWWDQW�GH�IDLUH�O¶H[SpULHQFH�GHV�FHV�GDQVHV�PXOWLSOHV��ª
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%HUWUDQG�7DSSROHW

0RQXPHQW�����+DQWp�SDU�OD�JXHUUH��������������7KpkWUH�GH�O¶$UVHQLF��/DXVDQQH�����HW����DR�W����K��5HQV���
ZZZ�IHVWLYDO�IDU�FK

/LUH�pJDOHPHQW���/D�GDQVH��OD�JXHUUH�HW�O¶RXEOL��(QWUHWLHQ�DYHF�OD�FKRUpJUDSKH�(V]WHU�6DODPRQ

½�/D�GDQVH��OD�JXHUUH�HW�O¶RXEOL

3XEOLp�GDQV�6FqQHV
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)HVWLYDO�GHV�$UWV�9LYDQWV��PHUFUHGL�����DR�W�����

$�1\RQ��OD�UHOqYH�VH�GpYRLOH�HW�VpGXLW�j�PRLWLp

0DULH�3LHUUH�*HQHFDQG

$QGUHD�0DULRQL��DVVLV��HW�VRQ�FRPSqUH�DVWURQDXWH��<DQ�-XLOOHUDW��7RXV�GHX[�OLYUHQW�XQH�JXHUUH�SRpWLTXH�GDQV
O¶K\SHUHVSDFH�HW�VH�IRQW�SODLVLU���$U\D�'LO�

/H�IDU��HQFDGUH�WURLV�MHXQHV�FUpDWHXUV�SRXU�OHXU�SUHPLHU�VSHFWDFOH��/H�UpVXOWDW�HVW�JpQpUHX[��PDLV�WUqV�LQpJDO

/H�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV�QRXV�OH�UDSSHOOH�FKDTXH�DQQpH��SRXU�FH�UHQGH]�YRXV�FRQWHPSRUDLQ��O¶DUW�Q¶HVW
SDV�XQ�SURGXLW��PDLV�XQ�SURFHVVXV�GH�UHFKHUFKH�GRQW�O¶LQWHQWLRQ�HW�OH�FRQFHSW�SULPHQW�VXU�OH�UpVXOWDW��'X�FRXS�
OHV�VSHFWDFOHV�SURSRVpV�GXUDQW�FHWWH�TXLQ]DLQH�Q\RQQDLVH�RQW�VRXYHQW�TXHOTXH�FKRVH�G¶LQDFKHYp��XQH
IUXVWUDWLRQ�SUHVTXH�SURJUDPPpH��&RPPH�V¶LO�V¶DJLVVDLW�G¶pYLWHU�WRXW�FRQIRUW�VXVFHSWLEOH�G¶HQGRUPLU�OD�UpFHSWLRQ
GX�VSHFWDWHXU«�/XQGL�VRLU��FH�IXW�SDUWLFXOLqUHPHQW�OH�FDV�DYHF�([WUD�7LPH��QRXYHOOH�LQLWLDWLYH�GH�OD�GLUHFWULFH
9pURQLTXH�)HUUHUR�'HODFRVWH�TXL�HQFDGUH�GHV�FUpDWHXUV�GpEXWDQWV�HQ�OHXU�RIIUDQW�XQ�DFFRPSDJQHPHQW
FULWLTXH��WKpRULTXH�HW�ORJLVWLTXH��6XU�OD�SHWLWH�VFqQH�GH�O¶8VLQH�j�*D]��LO�\�D�HX�EHDXFRXS�GH�PRXYHPHQWV�HW�GH
JpQpURVLWp��PDLV�OD�VRLUpH�D�ODLVVp�XQH�LPSUHVVLRQ�GH�YDFXLWp�

2Q�QH�SHXW�SDV�V¶HQ�HPSrFKHU��/RUVTX¶RQ�GpFRXYUH�XQH�QRXYHOOH�pFULWXUH�VFpQLTXH��RQ�OXL�FKHUFKH�IRUFpPHQW
GHV�SDUUDLQV��GHV�SDUHQWpV��(W��XQH�IRLV�TX¶RQ�D�WURXYp�FH�UpIpUHQW��GLIILFLOH�GH�QH�SDV�FRPSDUHU��$LQVL�HQ�YD�W�LO
GX�PLQLPDOLVPH�UDGLFDO�GH�/RDQ�1JX\HQ�TXL��GDQV�$�G¶DXWUHV���UDSSRUWH�j�OD�YLUJXOH�SUqV�GHV�UpFLWV�G¶DPLV�
&HWWH�GpPDUFKH�UDSSHOOH�OH�WKpkWUH�GRFXPHQWDLUH�GH�0LOR�5DX��VSpFLDOLVWH�OXL�DXVVL�GHV�UHVWLWXWLRQV
VFUXSXOHXVHV�GH�SDUROHV�LVVXHV�GH�OD�YUDLH�YLH��6DXI�TXH�OD�MHXQH�/DXVDQQRLVH�UHODWH�GHV�UpFLWV�SULYpV�±�GH
YDFDQFHV�RX�GH�EUDYRXUH�±��WDQGLV�TXH�OH�%HUQRLV�TXL�IXW�G¶DERUG�MRXUQDOLVWH�V¶DWWHOOH�j�GHV�UpDOLWpV�DXWUHPHQW
SOXV�FKDUJpHV�±�OH�JpQRFLGH�UZDQGDLV��OH�GLVFRXUV�GH�GpIHQVH�GX�WXHXU�%UHLYLN��OH�SURFqV�GHV�3XVV\�5LRWV��HWF�

/¶LPSDFW�HVW�QDWXUHOOHPHQW�EHDXFRXS�SOXV�IRUW�FKH]�0LOR�5DX��0DLV�OH�WUDYDLO�GH�/RDQ�1JX\HQ�D�VRQ�RULJLQDOLWp�
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SXLVDQW�GDQV�VD�SUHPLqUH�SURIHVVLRQ�GH�SKRWRJUDSKH��O¶DUWLVWH�DEDQGRQQH�XQ�LQVWDQW�O¶RUHLOOHWWH�TXL�GpYHUVH
GDQV�VRQ�RUHLOOH�OHV�KLVWRLUHV�GH�VHV�DPLV�HW��IL[DQW�OH�SXEOLF�VDQV�VRXULUH��GpFULW�PpWKRGLTXHPHQW�O¶XQ�GHV
LQWHUORFXWHXUV��2Q�OH�GpFRXYUH�GHV�SLHGV�j�OD�WrWH��MXVTX¶j�VD�PDQLqUH�GH�IXPHU�HW�GH�SDUOHU��8QH�SKRWRJUDSKLH
RUDOH�TXL�WURXEOH�SDU�VD�SUpFLVLRQ�FOLQLTXH�

'X�VRXULUH��GX�GpOLUH�PrPH��LO�\�HQ�D�HX�GDQV�OD�GHX[LqPH�SURSRVLWLRQ�GH�OD�VRLUpH��$QGUHD�0DULRQL�HW�VRQ
FRPSOLFH�<DQ�-XLOOHUDW�OLYUHQW�XQH�JXHUUH�SRpWLTXH�GDQV�O¶K\SHUHVSDFH�HW�FHW�DVVDXW�SDU�OHV�PRWV�HW�OHV
GpERUGHPHQWV�SK\VLTXHV�UDSSHOOHQW�O¶DXGDFH�SURJUDPPDWLTXH�HW�GpFRPSOH[pH�GH�0DUFR�%HUUHWWLQL��/H�PRLQV
TXH�O¶RQ�SXLVVH�GLUH��F¶HVW�TX¶$QGUHD�0DULRQL�D�O¶DUW�MR\HX[�HW�OLEpUp��$SUqV�DYRLU��GpWDLOOH�W�LO�OXL�PrPH�
SUDWLTXp�©OH�WRXULVPH�DFDGpPLTXHª�j�O¶XQLYHUVLWp��LO�D�VXLYL�XQ�PDVWHU�DX[�%HDX[�$UWV�HW�FHWWH�GRXEOH
LQIOXHQFH��WKpRULTXH�HW�DUWLVWLTXH��GpERXFKH�VXU�XQH�SURSRVLWLRQ�DPELWLHXVH�

'DQV�/D�*XHUUH�GHV�PRQGHV��FH�SDVVLRQQp�GHV�RXYUDJHV�VFLHQWLILTXHV�PpODQJH�DOOqJUHPHQW�XQ�GLVFRXUV
SRLQWX�VXU�OD�SK\VLTXH�TXDQWLTXH�RX�O¶pYROXWLRQ�GHV�HVSqFHV�DYHF�XQH�SUHVWDWLRQ�FORZQHVTXH�HW�GpEULGpH�
&HWWH�H[SORVLRQ�GHV�VHQV�HW�GX�VHQV�HVW�SOXW{W�UpMRXLVVDQWH��PDLV�DWWHLQW�XQ�WHO�SDUR[\VPH�GH�FRQIXVLRQ�TX¶RQ
HQ�RXEOLH�OH�IRQG��/D�SDWDSK\VLTXH�LQVSLUpH�GH�-DUU\�D�FHWWH�OLPLWH��O¶pUXGLWLRQ�JLYUpH�SHXW��DX�ILQDO��ODLVVHU�GH
JODFH�FHOXL�TXL�Q¶HQ�FDSWH�SDV�OD�QpFHVVLWp�

0RLQV�G¶DPELWLRQ�GDQV�.HLQH�3UREOHPH��EHU�GHQ�:RONHQ��OH�GHUQLHU�WUDYDLO�GH�FHW�([WUD�7LPH��,O�DUULYH�HQ�ILQ
GH�SDUFRXUV�SRXU�GHV�UDLVRQV�WHFKQLTXHV�±�GH�OD�SOXLH�WRPEH�VXU�VFqQH�HQ�FRQFOXVLRQ�±�PDLV�VRXIIUH�GH�FHW
RUGUH��FDU�F¶HVW�QHWWHPHQW�OH�WUDYDLO�OH�SOXV�IUDJLOH�GH�FHWWH�YROpH��)UDJLOH�DX�SRLQW�TX¶RQ�SRXUUDLW�OH�TXDOLILHU�GH
GpFRUDWLI�HW�GH�FRPSODLVDQW�VL�RQ�Q¶DYDLW�SDV�XQH�LPPHQVH�ERXIIpH�GH�V\PSDWKLH�SRXU�0DULRQ�=XUEDFK�
LQWHUSUqWH�GH�OD�SUHPLqUH�SDUWLH��TXL��FRPPH�VRQ�QRP�QH�O¶LQGLTXH�SDV��YLHQW�GX�0LGL�

(Q�TXRL�FRQVLVWH�OD�SURSRVLWLRQ�GH�OD�GDQVHXVH�0LOHQD�.HOOHU�HW�GH�O¶XQLYHUVLWDLUH�9DOHULH�.HOOHU��GHX[�MHXQHV
IHPPHV�TXL�SRUWHQW�OH�PrPH�QRP��PDLV�Q¶RQW�DXFXQ�OLHQ�GH�SDUHQWp"�,O�V¶DJLW�G¶XQ�FDWDORJXH�G¶LPDJHV�EUqYHV�
G¶DFWLRQV�DYRUWpHV��GHUpFLWV�pEDXFKpV��GH�PLQL�SKUDVHV�GDQVpHV��8QH�IRUPH�GH�]DSSLQJ�VDQV�LQWpUrW��SUpFpGp
SDU�XQH�VpTXHQFH�ELRJUDSKLTXH��WUqV�FOLFKp�DX�WHPSV�GH�OD�WpOp�UpDOLWp��PDLV�MROLPHQW�LQWHUSUpWpH�SDU�0DULRQ
=XUEDFK��LQYLWpH�LFL�j�SUpVHQWHU�VHV�SKRWRV�GH�IDPLOOH��(QVXLWH��GHX[�MHXQHV�IHPPHV�HW�GHX[�MHXQHV�KRPPHV
TXL�VHPEOHQW�VRUWLV�G¶XQH�SXEOLFLWp�SRXU�WpOpSKRQH�SRUWDEOH�©FUpHQW�GHV�LQVWDQWVª��H[SOLTXH�OH�SURJUDPPH��'HV
LQVWDQWV�TXL�YRQW�GX�UpFLW�G¶XQ�DFFRXFKHPHQW�FDWDVWURSKH�DX�SOD\�EDFN�GH�0LFKDHO�-DFNVRQ��HQ�SDVVDQW�SDU
O¶DVFHQVLRQ�G¶XQH�pFKHOOH�EUDQODQWH�HW�XQ�VDF�IRXLOOp�ORQJXHPHQW�VDQV�UpVXOWDW��8QH�FpOpEUDWLRQ�GHV�SHWLWV
ULHQV�TXL��F¶HVW�FUXHO��QH�GRQQH�SDV�JUDQG�FKRVH��2Q�V¶pWRQQH�TX¶(ULF�9DXWULQ��VSpFLDOLVWH�H[LJHDQW�GHV�DUWV
YLYDQWV�HW�GUDPDWXUJH�GHV�WURLV�WUDYDX[�GH�FHW�([WUD�7LPH��DLW�ODLVVp�SDVVHU�FH�GpILOp�G¶LPDJHV�FUHXVHV��3HXW�
rWUH�D�W�LO�pWp�VpGXLW�SDU�OD�EHDXWp�HW�OD�IUDvFKHXU�GHV�LQWHUSUqWHV"�$SUqV�WURLV�KHXUHV�GH�UHSUpVHQWDWLRQ��FHW
DWRXW�Q¶D�SDV�VXIIL�

/H�IDU��)HVWLYDO�GHV�DUWV�YLYDQWV��MXVTX¶DX����DR�W��1\RQ��ZZZ�IHVWLYDO�IDU�FK

(FULUH�j�O
DXWHXU
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/H�IDU��SRXUVXLW�VRQ�FRPEDW�DX�F°XU�GH�O¶DYDQW�JDUGH

6FqQHV/H�IHVWLYDO�GpGLp�DX[�$UWV�YLYDQWV�VH�WHUPLQH�VDPHGL�j�1\RQ��'HUQLHU�FRXS�GH�VRQGH�DXWRXU�GH�OD
FUpDWLRQ�FRQWHPSRUDLQH�

'DQV�%ROHUR�(IIHFW��OD�FKRUpJUDSKH�LWDOLHQQH�&ULVWLQD�5L]]R��j�GURLWH��SRXVVH�OH�FRUSV�IpPLQLQ�GDQV�VHV�OLPLWHV�
,PDJH��'5

0LV�j�MRXU�j���K��

'H�EHOOHV�VXUSULVHV��GHV�GpFHSWLRQV�DXVVL�HW�TXHOTXHV�SURMHWV�WUqV�DOOpFKDQWV�GpYRLOpV�MXVTX¶j�VDPHGL��/D
TXLQ]DLQH�GpGLpH�DX[�$UWV�YLYDQWV�GpURXOH�VD���H�pGLWLRQ�GHSXLV�QHXI�MRXUV�j�1\RQ��8QH�IRLV�HQFRUH��OD
PDQLIHVWDWLRQ��HPPHQpH�SDU�VD�GLUHFWULFH��9pURQLTXH�)HUUHUR�'HODFRVWH��UpXVVLW�j�OLYUHU�VRQ�ORW�GH
SURSRVLWLRQV�RULJLQDOHV��GH�FUpDWLRQV�VFpQLTXHV�TXL�RVHQW�VRUWLU�GHV�VHQWLHUV�EDWWXV��DX�ULVTXH�GH�GpURXWHU�OHV
KDELWXGHV�GX�SXEOLF��'DQV�OD�GRX]DLQH�GH�VSHFWDFOHV�GpMj�SUpVHQWpV��GHX[�UHQFRQWUHV�DUWLVWLTXHV�RQW�PDUTXp
OHV�HVSULWV��OD�SHUIRUPDQFH�FKRUpJUDSKLTXH�%DWDLOOH��GX�TXDWXRU�'HOJDGR�)XFKV�&OpGDW�	�3HWLWSLHUUH��LQVSLUpH
HW�SXLVVDPPHQW�HVWKpWLTXH��RX�HQFRUH�O¶HQTXrWH�GRFXPHQWDLUH��j�GpFRXYULU�HQFRUH�FH�MHXGL�VRLU��j�WUDYHUV
ODTXHOOH�-HDQ�<YHV�-RXDQQDLV�HW�&KULVWRSKH�-DTXHW�TXHVWLRQQHQW�DXVVL�ELHQ�OH�U{OH�GH�O¶DUWLVWH�TXH�OD�JXHUUH
RX�OD�QHXWUDOLWp�GH�OD�6XLVVH�

/H�ZHHN�HQG�SDVVp��OD�GDQVH�©VDGRPDVRFKLVWHª�FUppH�SDU�OD�FKRUpJUDSKH�DXWULFKLHQQH�$OL[�(\QDXGL
GpFRUWLTXDLW�DYHF�SUpFLVLRQ�OHV�UDSSRUWV�GH�SRXYRLUV�DFWLYpV�GDQV�OHV�MHX[�IpWLFKLVWHV��7UqV�FpUpEUDO�HW
SK\VLTXH��O¶H[HUFLFH�PDQTXDLW�MXVWH�G¶XQ�SHX�GH�IRUFH�pPRWLRQQHOOH��8Q�VRXFL�SDUWDJp�SDU�FHUWDLQV�MHXQHV
DUWLVWHV�VRXWHQXV�SDU�OH�IHVWLYDO��/D�SKRWRJUDSKH�/RDQ�1JX\HQ�D�FRQYDLQFX�DYHF�OD�ILQHVVH�GH�VD�SHUIRUPDQFH
$�G¶DXWUHV���GDQV�ODTXHOOH�OD�SDUROH�HW�OH�SODWHDX�VH�UHWURXYHQW�FKDUJpV�G¶XQH�IRUFH�YLVXHOOH�pWRQQDQWH��0DLV�
PDOJUp�O¶HIILFDFLWp�GH�VRQ�KXPRXU�HW�O¶RULJLQDOLWp�GH�VRQ�pFULWXUH��$QGUHD�0DULRQL�V¶HVW��SDU�FRQWUH��HPERXUEp
GDQV�XQH�*XHUUH�GHV�PRQGHV�TXL�HPSLODLW�OHV�LGpHV�HW�OHV�UpIpUHQFHV��'H�VRQ�F{Wp��'DUUHQ�5RVKLHU�D�UpXVVL
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XQH�LQWHOOLJHQWH�(QWUpH�GDQV�OHV�DUWV�YLYDQWV��ELHQ�TXH�VD�UHFKHUFKH�VFpQLTXH�VH�VRLW�DYpUpH�WURS
GpPRQVWUDWLYH�HW�WUqV�VFRODLUH��5LHQ�GH�ELHQ�JUDYH��/H�IHVWLYDO�VH�GRQQH�SRXU�PLVVLRQ�G¶HQFRXUDJHU�OHV
UHFKHUFKHV�IRUPHOOHV��8Q�WUDYDLO�TXL�VHUD�HQFRUH�PHQp��JUkFH�j�TXHOTXHV�VSHFWDFOHV�WUqV�DWWHQGXV��SDUPL
OHVTXHOV�0RQXPHQW�2��G¶(V]WHU�6DODPRQ��SUpVHQWp�j�O¶$UVHQLF��j�/DXVDQQH��RX�XQ�KDOOXFLQDQW�%ROHUR�(IIHFW�
VLJQp�SDU�OD�FKRUpJUDSKH�LWDOLHQQH�&ULVWLQD�5L]]R�

1\RQ�HW�/DXVDQQH��GLYHUV�OLHX[

-XVTX¶DX����DR�W

ZZZ�IHVWLYDO�IDU�FK���&Upp����������������K���
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5 août 2015

https://www.rts.ch/la-1ere/programmes/vertigo/6929386-vertigo-du-05-08-2015.html
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6 août 2015

Interview de Darren Roshier et Véronique Ferrero Delacoste
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10 août 2015

www.rts.ch/espace-2/programmes/matinales/6869584-les-matinales-d-espace-2-du-10-08-2015.html
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13 août 2015

http://www.rts.ch/play/tv/12h45/video/12h45?id=6999880
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13 août 2015

http://www.latele.ch/play?i=54885
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13 août 2015

http://www.lemanbleu.ch/replay/video.html?VideoID=27538
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16 août 2015

https://lafabrik.ch/2015/08/16/far-rencontres-sonores
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17 août 2015

http://latele.ch/cestletealatele
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17 août 2015

https://www.rts.ch/la-1ere/programmes/vertigo/6930601-danser-les-territoires-
occupes-17-08-2015.html
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19 août 2015

https://lafabrik.ch/2015/08/19/far-entretien-christophe-jaquet/



far° festival des arts vivants Nyon | 2015 | revue de presse 

20 août 2015

https://lafabrik.ch/2015/08/20/far-rencontre-veronique-ferrero-delacoste-directrice-festival/


