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&RPPHQW XQ FRQIOLW ELHQ IDLW YDXW PLHX[ TXH SDV GH FRQIOLW GX WRXW � &ULWLTXH 0DULH
%DXGHW ± /D OLEUH %HOJLTXH ± ����������

/D FUpDWLRQ GH -HDQ /H 3HOWLHU� j O¶$WHOLHU ���� UHYrW GH OpJqUHWp QRV WUDYHUV HW KDQWLVHV� 'U{OH HW DXVVL
SURIRQG TX¶XQ VLOR j JUDLQV PpGLpYDO�

7RXW FRPPHQFH SDU XQH FKXWH� 2X SOXW{W OH UpFLW G¶XQH FKXWH� GDQV XQ VLOR j JUDLQV DX[ SDURLV DEUXSWHV HW DX[ PDUFKHV
PDQTXDQWHV� 8QH IDLOOH FRPPH RQ OH GLW GH QRV YXOQpUDELOLWpV� HW TXL YD VHUYLU GH UpYpODWHXU j FHOOHV GHV SURWDJRQLVWHV GH
FHWWH KLVWRLUH�
&H JRXIIUH� F¶HVW OH OLHX LPDJLQp SDU -HDQ /H 3HOWLHU ± FRQFHSWHXU� DXWHXU� PHWWHXU HQ VFqQH HW DFWHXU ± SRXU XQ KXLV FORV
R� GRLYHQW FRKDELWHU� XQ WHPSV� VHV SHUVRQQDJHV� 6RSKLH �6RSKLH *XLVVHW� HW *ZHQQDsOOH �*ZHQGROLQH *DXWKLHU� VH
FRQQDLVVHQW GHSXLV WRXMRXUV PDLV� FRPPH RQ OH FRPSUHQGUD SHX j SHX� QH VH SDUOHQW SOXV JXqUH�

,PSUREDEOH WULR
&H MRXU�Oj� j OD IrWH GH O¶DUEUH GH PDL� OD WUDGLWLRQ V¶HVW pODUJLH j XQH UHFRQVWLWXWLRQ KLVWRULTXH� SDU XQ FRPpGLHQ HQJDJp
SRXU O¶RFFDVLRQ � -HDQ �-HDQ /H 3HOWLHU� V¶DFFURFKH j OD WkFKH TXL OXL LQFRPEDLW HW� G¶XQH YRL[ RXWUDJHXVHPHQW WKpkWUDOH�
UHWUDFH O¶KLVWRLUH GX YLOODJH�
/¶LPSUREDEOH WULR V¶HQJDJH GDQV XQH FRQYHUVDWLRQ TXL YRLW OH FRPpGLHQ� WLUDLOOp HQWUH VRQ pPRWLYLWp HW VD FRQQDLVVDQFH
WKpRULTXH� WHQWHU GH UpFRQFLOLHU OHV GHX[ IHPPHV j FRXSV G¶DWHOLHUV GH SDUROH�
/D SODVWLFLHQQH HW VFpQRJUDSKH -XVWLQH %RXJHURO VLJQH XQ GpFRU pYRFDWHXU VDQV rWUH ILJXUDWLI� 'DQV VHV YDJXHV HW VHV
GUDSpV� PLV HQ OXPLqUH SDU $OLFH 'XVVDUW� RQ OLW DXWDQW OD QDWXUH JUDQGLRVH TXH OH TXRWLGLHQ WULYLDO ± HW ELHQ V�U OH WKpkWUH�
9RLUH OHV SD\VDJHV GH O¶KLVWRLUH GH O¶DUW WRXW FRPPH FHX[� LQWpULHXUV� TXH FRQYRTXH -HDQ /H 3HOWLHU ORUVTX¶LO pYRTXH
O¶LPSRVVLELOLWp SRXU TXLFRQTXH GH VH PHWWUH j OD SODFH G¶DXWUXL�
³/D VHQVDWLRQ G¶H[LVWHQFH DX PRQGH UHVWH GRQF SRXU FKDFXQ XQ DFWH VLQJXOLHU� VRXYHUDLQ´� QRWH�W�LO� &H SD\V ³R� LO Q¶\ D
TXH QRXV >«@� R� QRXV QH VRPPHV TX¶DYHF QRXV�PrPH� &HW HQGURLW GH OD FRQYHUVDWLRQ LQWpULHXUH� GH O¶LPDJLQDWLRQ� GH OD
PpPRLUH HW GH OD SURMHFWLRQ�´

'pWRXUV� UHOLHIV HW GpFDODJHV
3URSLFH j WRXV OHV pODQV PpWDSKRULTXHV LPDJLQDEOHV� ,FL FRPPHQFH OH SD\V GH OD OLEHUWp 䖩䖩䖩 V¶\ RIIUH GHV GpWRXUV�
FHUWHV� HQ VH JDUGDQW G¶HQ IDLUH XQ V\VWqPH� /H UHJLVWUH PRXYDQW GHV LQWHUSUqWHV RVH VDXSRXGUHU G¶H[FqV VHV WRQDOLWpV
UHWHQXHV� FUpDQW GH GpOLFLHX[ UHOLHIV HW GpFDODJHV DX FUHX[ GH FH SD\VDJH�
'H PrPH TXH� VDQV DERUGHU GH IURQW OHV TXHVWLRQV TXL VRXV�WHQGHQW OD VRFLpWp HW O¶DFWXDOLWp �JHQUH� pFRORJLH� MXVWLFH
VRFLDOH«�� QL OHV pYDFXHU� OH VSHFWDFOH GH -HDQ /H 3HOWLHU HW VHV FRPSOLFHV �DYHF OD FROODERUDWLRQ GUDPDWXUJLTXH GH
/RUHWWH 0RUHDX HW 9LQFHQW /pFX\HU� OHXU ODLVVH GHV HVSDFHV ± EUqFKHV LQILPHV RX JUDQGHV pWHQGXHV ± R� VH SRVHU�
JHUPHU� SRXVVHU



© ,FL FRPPHQFH OH SD\V GH OD OLEHUWp ª j O¶$WHOLHU ��� � OHV PRWV SRXU OH GLUH &ULWLTXH
-HDQ�0DULH :\QDQWV ± /H 6RLU ± ����������

-HDQ /H 3HOWLHU OLYUH XQH UpIOH[LRQ SOHLQH G¶KXPRXU VXU OH SRXYRLU HW OHV OLPLWHV GX ODQJDJH DXWRXU GH WURLV
SHUVRQQDJHV D\DQW ELHQ GX PDO j VH FRPSUHQGUH�

'DQV O¶REVFXULWp� GHV FKDQWV G¶RLVHDX[ VH IRQW
HQWHQGUH� OpJHUV� MR\HX[� © 2Q GLUDLW GHV
PpVDQJHV ª� VRXIIOH XQH YRL[ RII� 3HWLW j SHWLW�
RQ GLVWLQJXH GHX[ FRUSV DOORQJpV j PrPH OH
VRO� 'HX[ IHPPHV GRQW RQ QH VDLW WURS VL HOOHV
GRUPHQW� VL HOOHV VRQW PRUWHV RX VL HOOHV IORWWHQW
VLPSOHPHQW GDQV XQ PRQGH j SDUW� 7RXW DX
ORQJ GX VSHFWDFOH� OHV GLIIpUHQWV SHUVRQQDJHV
UHWURXYHURQW DLQVL FHWWH SRVLWLRQ DOORQJpH HW
VLOHQFLHXVH�
%LHQW{W� XQ KRPPH DSSDUDvW� FRLIIp G¶XQ KDXW
FKDSHDX FRPPH HQ SRUWHQW OHV +RUVH *XDUGV
EULWDQQLTXHV� 2Q GpFRXYULUD SOXV WDUG TX¶LO SRUWH
pJDOHPHQW XQH VRUWH GH MXSH SOLVVpH EODQFKH XQ
SHX GDQV OH VW\OH GHV (Y]RQHV� OHV VROGDWV GH OD
JDUGH SUpVLGHQWLHOOH JUHFTXH� 'U{OH GH ORRN
SRXU XQ GU{OH GH W\SH GRQW RQ QH V¶pWRQQH SDV
G¶DSSUHQGUH TX¶LO HVW FRPpGLHQ�

/D JURVVH YRL[ GX FRPpGLHQ
(QJDJp SRXU GRQQHU j OD IrWH GX YLOODJH XQ DLU
XQ SHX SOXV VROHQQHO� LO GpFODPH VRQ WH[WH DYHF
© OD JURVVH YRL[ TX¶RQ SUHQG GDQV OHV
UHFRQVWLWXWLRQV KLVWRULTXHV ª� (W TXDQG OHV GHX[
MHXQHV IHPPHV� UpYHLOOpHV� V¶HQ pWRQQHQW HW VH
PRTXHQW GH VRQ VW\OH GH MHX� LO VH GpIHQG HQ
FHUWLILDQW TXH FHWWH YRL[�Oj VHUW j © IDLUH GHV
IULVVRQV DX[ JHQV ª�
(Q DWWHQGDQW� OH WULR VH UHWURXYH DX IRQG G¶XQ
YLHX[ VLOR j JUDLQ VXLWH j GHV FLUFRQVWDQFHV
SOXW{W pWUDQJHV� /H FRPpGLHQ� HQJDJp SDU RQ QH
VDLW WURS TXL� QH VDYDLW SDV YUDLPHQW FH TX¶RQ
DWWHQGDLW GH OXL� $ORUV LO D IDLW FH TX¶LO FURLW ELHQ PDLV OH SXEOLF Q¶D SDV YUDLPHQW DSSUpFLp� ,O HVW Oj SRXU OD IrWH GX YLOODJH
DYHF OH SODQWDJH GH O¶DUEUH GH PDL HW OD GDQVH GHV HQIDQWV HW FH GU{OH GH SDURLVVLHQ Q¶D SDV WDUGp j HQQX\HU VRQ PRQGH
DX SRLQW GH SURYRTXHU XQ GpEXW GH EDJDUUH� (W F¶HVW SRXU pFKDSSHU j FHOOH�FL TXH QRV WURLV SHUVRQQDJHV RQW ILQL SDU
EDVFXOHU� WrWH OD SUHPLqUH� GDQV OH IDPHX[ VLOR j JUDLQ�
eYRTXp SDU SOXVLHXUV FRXFKHV GH KDXWV ULGHDX[ FLUFXODLUHV GDQV OD VFpQRJUDSKLH GH -XVWLQH %RXJHURO� FHOXL�FL YD VHUYLU
GH OLHX GH GpEDW j QRV WURLV KpURV HQIHUPpV VDQV SRVVLELOLWp GH V¶pFKDSSHU� $X[ F{WpV GX FRPpGLHQ� OHV GHX[ IHPPHV
YLHQQHQW GX PrPH YLOODJH PDLV QH VH SDUOHQW SOXV GHSXLV GHV DQQpHV�
,FL� HOOHV YRQW UHFRPPHQFHU j pFKDQJHU DYHF O¶DLGH �RX PDOJUp OHV WHQWDWLYHV PDODGURLWHV� GX FRPpGLHQ SURSRVDQW
QRWDPPHQW XQ DWHOLHU GH SDUROH TX¶LO D ELHQ GH OD SHLQH j PDvWULVHU«

/HV YHUWXV GX GLDORJXH
$XVVL GU{OH TX¶LQWHUSHOODQW� ,FL FRPPHQFH OH SD\V GH OD OLEHUWp QRXV HQWUDvQH GDQV XQH pWUDQJH KLVWRLUH R� FKDFXQ YLW
GDQV VRQ SHWLW XQLYHUV LQWpULHXU� DYHF VD YLVLRQ GX PRQGH HW GHV DXWUHV� VRQ LQFDSDFLWp j DGRSWHU G¶DXWUHV SRLQWV GH YXH�
VD GLIILFXOWp j WUDGXLUH HQ PRWV VHV SHQVpHV� VHV pPRWLRQV« (QWUH 6RSKLH� OD GpSXWpH SURJUHVVLVWH PDLV FRXSpH GHV
JHQV GX YLOODJH HW *ZHQDsOOH� OD YLOODJHRLVH DWWDFKpH j VHV WUDGLWLRQV� DX[ GDQVHV SRSXODLUHV� DX IRONORUH HW j O¶LGHQWLWp
ORFDOH� OH JRXUH VHPEOH LQIUDQFKLVVDEOH� 0DLV PrPH V¶LO HVW PXVFOp HW WUXIIp GH GpVDFFRUGV� OH GLDORJXH V¶pWDEOLW SHWLW j
SHWLW«
8Q SHX OXQDLUH� DEVXUGH� KRUV�VRO� ,FL FRPPHQFH OH SD\V GH OD OLEHUWp HVW XQ IRUPLGDEOH PRPHQW GH UpIOH[LRQ HW GH ULUH
DXWRXU GX ODQJDJH� GH O¶LGHQWLWp� GH OD PDQLqUH VLQJXOLqUH GRQW FKDFXQ YRLW OH PRQGH HW OD YLH WRXW HQ SHLQDQW j O¶H[SULPHU
SDU OHV PRWV� $XVVL KLODUDQW ORUVTX¶LO GpFODPH VRQ WH[WH GH PDQLqUH
ULGLFXOH TXH ORUVTX¶LO IRQG HQ ODUPHV IDFH j O¶LPSRVVLELOLWp GHV GHX[ IHPPHV j GLDORJXHU� -HDQ /H 3HOWLHU� DXWHXU HW PHWWHXU
HQ VFqQH GX VSHFWDFOH� HVW IRUPLGDEOH GH ERXW HQ ERXW� ¬ VHV F{WpV� 6RSKLH *XLVVHW HW *ZHQGROLQH *DXWKLHU VRQW
LUUpVLVWLEOHV GDQV OHXUV SHUVRQQDJHV GH IHPPHV DQFUpHV GDQV
OHXUV FHUWLWXGHV PDLV UHGpFRXYUDQW SHWLW j SHWLW O¶LPSRUWDQFH GX ODQJDJH HW GH OD GLVFXVVLRQ�
8Q VSHFWDFOH DX[ DOOXUHV G¶RYQL GDQV OD SURGXFWLRQ DFWXHOOH� (W oD IDLW GX ELHQ�



7KpkWUH j O¶$WHOLHU ��� � ,FL FRPPHQFH OH SD\V GH OD OLEHUWp � &ULWLTXH 'LDQH 'HODQJUH
± 57%) ± ����������

3RXU VD UHQWUpH� O¶$WHOLHU ��� SURSRVH GH SORQJHU DX F°XU GX FRQFHSW GH FRQIOLW GDQV XQ KXLV FORV WRXW HQ
KXPRXU� �,FL FRPPHQFH OH SD\V GH OD OLEHUWp�� F¶HVW O¶DQDO\VH GH QRV GLIIpUHQFHV HW GH QRWUH UDSSRUW j O¶DXWUH j
GpFRXYULU MXVTX¶DX �� VHSWHPEUH�

,PDJLQH] TX¶j OD VXLWH G¶XQ PDOKHXUHX[
FRQFRXUV GH FLUFRQVWDQFHV� YRXV rWHV SLpJp
HQ FRPSDJQLH GH GHX[ SHUVRQQHV DYHF TXL
YRXV Q¶DXULH] SDV IRUFpPHQW SDUWDJp XQH
WDUWLQH GH SODWWHNHLV« DYRXH] TX¶LO \ D SOXV
V\PSD SRXU IrWHU OH 0HLERRP � ,O IDXW GLUH
TXH FHWWH �IrWH GH O¶DUEUH GH PDL� QH SDUWDLW
SDV JDJQDQWH� (QWUH XQ FRPpGLHQ IRLUHX[
HQJDJp SDU OH YLOODJH SRXU UpDOLVHU XQH
DQLPDWLRQ VRSRULILTXH HW GHV YLOODJHRLV
pFKDXIIpV� OD FKXWH GH �� PqWUHV GH KDXW
GDQV OH VLOR j JUDLQ j OD VRUWLH GX YLOODJH Q¶HVW
ILQDOHPHQW TXH OD FHULVH VXU OH JkWHDX�
%ORTXpV GDQV OHXU WURX HW OHXU FRQVFLHQFH HQ
DWWHQGDQW TXH TXHOTX¶XQ OHV WURXYH� -HDQ�
6RSKLH HW *ZHQDHOOH GpOLHQW SHX j SHX OHXU
ODQJXH HW OHXUV SHQVpHV«

1RXV OH YLYRQV WRXV OHV MRXUV� j FKDTXH
UHQFRQWUH � OH SRLQW GH YXH FUpH O¶REMHW� (Q
G¶DXWUHV WHUPHV� QRWUH SHUFHSWLRQ GHV
FKRVHV QRXV HVW SURSUH HW XQLTXH� /H YpFX
G¶XQH IrWH GH YLOODJH HVW�LO OH PrPH VHORQ
QRWUH VHQVLELOLWp " )DFH j FHWWH UpDOLWp
SOXULHOOH� FH Q¶HVW TX¶HQ SDUWDJHDQW QRV
UHVVHQWLV TX¶XQH YLVLRQ FRPPXQH SHXW
QDvWUH� $ORUV TXH QRXV SDVVRQV QRWUH WHPSV
j pYLWHU OHV FRQIURQWDWLRQV� QH VHUDLHQW�HOOHV
SDV MXVWHPHQW XQH pWDSH FOp GH OD
FRPPXQLFDWLRQ SRXU V¶HQULFKLU " $YHF � ,FL
FRPPHQFH OH SD\V GH OD OLEHUWp �� OH FRQIOLW
HVW HQYLVDJp DYHF WRXWHV VHV OHWWUHV GH
QREOHVVH HW FRPPH XQH EHOOH RFFDVLRQ SRXU
\ JOLVVHU GH MXGLFLHXVHV UpIOH[LRQV VXU QRWUH
EHVRLQ G¶DSSDUWHQDQFH HW OD SHXU GH O¶DXWUH�
7RXW XQ SURJUDPPH �

&{Wp GpFRU� -HDQ /H 3HOWLHU D IDLW DSSHO j OD VFpQRJUDSKH -XVWLQH %RXJHURO SRXU LPDJLQHU FH KXLV FORV KRUV GX WHPSV�
,QYHUVDQW OD PLVH HQ SODFH� HOOH SURSRVH DX SXEOLF G¶HQWUHU SDU OD VFqQH SRXU V¶LQVWDOOHU HQ FRXOLVVHV� 8Q LPSRVDQW GpFRU
V¶RIIUH DX UHJDUG� UDSSHODQW pYLGHPPHQW OD IRUPH G¶XQ VLOR� /HV HVSULWV FUpDWLIV \ YHUURQW SHXW�rWUH XQ SHWLW ODE\ULQWKH
OXPLQHX[� VRUWH GH FKHPLQ GH SHQVpHV HPSUXQWp SDU OHV SHUVRQQDJHV GDQV OHXU SURFHVVXV GH UpFRQFLOLDWLRQ� 8QH
UpXVVLWH VFpQRJUDSKLTXH TXL DSSRUWH XQ FDGUH LGpDO DX MHX GHV FRPpGLHQV� *ZHQGROLQH *DXWKLHU� 6RSKLH *XLVVHW HW -HDQ
/H 3HOWLHU IRUPHQW XQ WULR pTXLOLEUp R� FKDTXH U{OH HVW MRXp VDQV IDXVVH QRWH�

(Q EUHI� XQ WH[WH U\WKPp� XQH ERQQH VFpQR� GHV DUWLVWHV GH WDOHQW� GX ULUH HW GX GpEDW � WRXV OHV LQJUpGLHQWV G¶XQH ERQQH
SLqFH VRQW UpXQLV j O¶$WHOLHU ��� SRXU QRXV IDLUH YLYUH XQH H[SpULHQFH DJUpDEOH HW HQULFKLVVDQWH�
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-HDQ /H 3HOWLHU
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