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URQJp�SDU�OD�EXUHDXFUDWLH�HW�OHV�FRQIOLWV�GH�SRXYRLU�LQWHUQHV��DYDLW�SHUGX�GX�WHUUDLQ�IDFH�j
$SSOH�HW�*RRJOH��0��1DGHOOD�V¶HVW�UDSLGHPHQW�IDLW�XQ�GHYRLU�GH�FKDQJHU�j�OD�IRLV�OD�FXOWXUH�GH
O¶HQWUHSULVH�±�FKDQJHPHQW�TX¶LO�D�GpFULW�GDQV�VRQ�OLYUH�µ+LW�5HIUHVK¶�±�HW�OD�VWUDWpJLH��'HSXLV�
O¶DFWLRQ�0LFURVRIW�D�TXLQWXSOp�GH�YDOHXU�HW�O¶DQ�GHUQLHU��D�GpSDVVp�OHV�������PLOOLDUGV�GH
GROODUV�GH�FDSLWDOLVDWLRQ�ERXUVLqUH�

'H�QRV�MRXUV��OD�GLVUXSWLRQ�LQFHVVDQWH�HVW�OD�URXWLQH�GHV�HQWUHSULVHV���HOOHV�GRLYHQW
FRQVWDPPHQW�GpYHORSSHU�GHV�VWUDWpJLHV��GHV�PRGqOHV�G¶DIIDLUHV�HW�UHGpILQLU�OHXU
SRVLWLRQQHPHQW�VXU�OH�PDUFKp��'HV�FKDQJHPHQWV�DSSRUWpV�j�Q¶LPSRUWH�OHTXHO�GH�FHV
SDUDPqWUHV�QpFHVVLWHQW�XQH�pYROXWLRQ�HQ�PLURLU�GH�OD�FXOWXUH�GH�O¶HQWUHSULVH��³OD�IDoRQ�GRQW
OHV�rWUHV�KXPDLQV�VH�FRPSRUWHQW�HQVHPEOH��FH�TXL�D�GH�OD�YDOHXU�SRXU�HX[��HW�FH�TXL�HVW�SRXU
HX[�XQH�RFFDVLRQ�GH�VH�UpMRXLU�HQVHPEOH´�VHORQ�OD�GpILQLWLRQ�GX�JRXURX�GX�PDQDJHPHQW
5RJHU�6WHDUH�

³0��1DGHOOD�V¶HVW�UDSLGHPHQW�IDLW�XQ�GHYRLU�GH�FKDQJHU�j�OD�IRLV�OD�FXOWXUH�GH
O¶HQWUHSULVH�HW�OD�VWUDWpJLH��'HSXLV��O¶DFWLRQ�0LFURVRIW�D�TXLQWXSOp�GH�YDOHXU�HW�O¶DQ
GHUQLHU��D�GpSDVVp�OHV��ௗ����PLOOLDUGV�GH�GROODUV�GH�FDSLWDOLVDWLRQ�ERXUVLqUH´

0LFURVRIW�HVW�O¶XQH�GHV�SOXV�GH�������RUJDQLVDWLRQV�TXH�PRQ�FDELQHW�GH�UHFKHUFKHV�
O¶,QVWLWXWH�IRU�&RUSRUDWH�3URGXFWLYLW\��D�LQWHUURJpHV�SRXU�VRQ�UDSSRUW������VXU�OD�FXOWXUH�GX
FKDQJHPHQW��XQ�VXMHW�TX¶LO�pWXGLH�UpJXOLqUHPHQW��'HX[�WLHUV�GHV�SDUWLFLSDQWV�j�FHWWH�HQTXrWH
GLVHQW�TXH�OHXU�RUJDQLVDWLRQ�DYDLW�UpFHPPHQW�WUDYHUVp�XQH�IRUPH�GH�FKDQJHPHQW�GH�FXOWXUH�
RX�pWDLHQW�HQ�WUDLQ�GH�OH�IDLUH��PDLV�VHXOHPHQW������GH�FHOOHV�TXL�HPSOR\DLHQW�SOXV�GH������
PLOOH�SHUVRQQHV�QRWDLHQW�OHV�UpVXOWDWV�FRPPH�³H[WUrPHPHQW´�RX�³WUqV´�SRVLWLIV�

,O�VH�WURXYH�TXH�FHV������DYDLHQW�VXLYL�XQ�SURJUDPPH�G¶DFWLRQV�VSpFLILTXHV��'H�SOXV��FHV
DFWLRQV�Q¶pWDLHQW�SDV�VHXOHPHQW�OLpHV�j�OD�FDSDFLWp�GH�FKDQJHU�OD�FXOWXUH�G¶HQWUHSULVH��PDLV
pJDOHPHQW�j�XQH�DXJPHQWDWLRQ�GH�OD�FURLVVDQFH�DX�FRXUV�GHV�FLQT�DQQpHV�SUpFpGDQW�O¶pWXGH�
TXH�FH�VRLW�HQ�WHUPHV�GH�UHYHQXV��GH�VDWLVIDFWLRQ�GHV�FOLHQWV��GH�SDUWV�GH�PDUFKp�RX�GH
UHQWDELOLWp�
¬�SDUWLU�GH�FH�UDSSRUW��QRXV�SUpFRQLVRQV�TXHOTXHV�JUDQGHV�OLJQHV�GLUHFWULFHV�±
SULQFLSDOHPHQW�j�SDUWLU�GH�O¶H[HPSOH�GH�FHV������±�SRXU�GpYHORSSHU�XQH�FXOWXUH�G¶HQWUHSULVH
SUrWH�j�DIIURQWHU�OH�IXWXU�

&H�TXH�YRXV�GHYULH]�IDLUHௗ��5pQRYHU��pFRXWHU��H[SOLTXHU��LQIOXHQFHU��PHVXUHU
���5pQRYDWLRQ��HW�QRQ�WUDQVIRUPDWLRQ��3OXV�GH�OD�PRLWLp�GHV�RUJDQLVDWLRQV�TXL�VH
GpFULYHQW�OHXU�FKDQJHPHQW�GH�FXOWXUH�FRPPH�³H[WUrPHPHQW�SRVLWLI´�pWDLHQW�GpFLGpHV�j
SUpVHUYHU�OH�PHLOOHXU�GH�O¶KLVWRLUH�GH�O¶HQWUHSULVH��/HV�QRUPHV�H[LVWDQWHV��OHV�YDOHXUV
IRQGDPHQWDOHV�HW�O¶KLVWRLUH�GH�O¶RUJDQLVDWLRQ�VRQW�LQFOXVHV�GDQV�OD�QRXYHOOH�FXOWXUH�

8QH�WHOOH�DSSURFKH�HVW�LPSRUWDQWH�SRXU�OHV�HQWUHSULVHV�TXL�RQW�XQH�KLVWRLUH�ORQJXH�HW
EULOODQWH��FRPPH�OH�FRQJORPpUDW�LQGXVWULHO��0�

³/HV�QRUPHV�H[LVWDQWHV��OHV�YDOHXUV�IRQGDPHQWDOHV�HW�O¶KLVWRLUH�GH�O¶RUJDQLVDWLRQ�VRQW
LQFOXVHV�GDQV�OD�QRXYHOOH�FXOWXUH´

6RXV�OD�GLUHFWLRQ�GX�&(2�0LNH�5RPDQ��QRPPp�j�FH�SRVWH�HQ��������0��FpOqEUH�SRXU�GHV
LQQRYDWLRQV�WHOOHV�TXH�OH�SRVW�LW��D�HQWDPp�VD�WUDQVLWLRQ�HQ�GpILQLVVDQW�j�TXHO�PRPHQW�OD
VRFLpWp�D�pWp�j�VRQ�DSRJpH��HW�TXHOV�pOpPHQWV�GHPHXUDLHQW�HVVHQWLHOV�j�VD�UpXVVLWH�IXWXUH��/D



KDXWH�GLUHFWLRQ�UHFRQQDLVVDLW�TXH�O¶LQQRYDWLRQ�GHYDLW�VH�SRXUVXLYUH�HW�pWDLW�HVVHQWLHOOH��PDLV
HOOH�GHYDLW�GpWHUPLQHU�FH�TXL�UHQGDLW��0�XQLTXH��/HV�GLULJHDQWV�RQW�FRPPHQFp�j�LGHQWLILHU
OHV�SRLQWV�IRUWV�GH��0�HW�FRPPHQW�LOV�V¶DOLJQDLHQW�DYHF�OHV�VWUDWpJLHV��3XLV�LOV�VH�VRQW
GHPDQGp���³R��GHYULRQV�QRXV�QRXV�WUDQVIRUPHU�"´

���eFRXWHU�OHV�HPSOR\pV��/HV�GLULJHDQWV�SHQVHQW�FRQQDvWUH�OD�FXOWXUH�GH�OHXU�HQWUHSULVH�
7URS�VRXYHQW��LOV�VH�WURPSHQW��'HX[�WLHUV�GHV�RUJDQLVDWLRQV�TXL�RQW�UpXVVL�RQW�FRPPHQFp
SDU�FROOHFWHU�GHV�GRQQpHV�DXSUqV�GX�SHUVRQQHO�HW�G¶DXWUHV�SDUWLHV�SUHQDQWHV�GH�O¶HQWUHSULVH�
VXU�FRPPHQW�LOV�YR\DLHQW�OD�FXOWXUH�DFWXHOOH�HW�FH�TX¶LOV�HVSpUDLHQW�GH�OD�QRXYHOOH��(Q
FRQVXOWDQW�OH�SHUVRQQHO�HW�HQ�SUrWDQW�DWWHQWLRQ�DX�UHVVHQWL�JpQpUDO��OHV�GLULJHDQWV�SHXYHQW
DXVVL�VXLYUH�HW�PHVXUHU�VL�OD�QRXYHOOH�FXOWXUH�V¶HQUDFLQH�

³&ROOHFWHU�GHV�GRQQpHV�DXSUqV�GX�SHUVRQQHO�HW�G¶DXWUHV�SDUWLHV�SUHQDQWHV�GH
O¶HQWUHSULVH��VXU�FRPPHQW�LOV�YR\DLHQW�OD�FXOWXUH�DFWXHOOH�HW�FH�TX¶LOV�HVSpUDLHQW�GH�OD
QRXYHOOH´

���([SOLTXHU�FH�TXL�FKDQJH�HW�SRXUTXRL��GHSXLV�OH�VRPPHW��/H�&(2�GRLW�DUWLFXOHU�OH
EXW�HW�OD�PLVVLRQ�GH�OD�VRFLpWp��H[SOLTXHU�SRXUTXRL�FKDQJHU�GH�FXOWXUH�HVW�YLWDO��HW�FH�TXL�GRLW
FKDQJHU��'DQV������GH�FHV�RUJDQLVDWLRQV�TXL�RQW�UpXVVL��OH�&(2�D�UpXQL�O¶pTXLSH�GH�GLUHFWLRQ
SRXU�FODULILHU�OHV�FKDQJHPHQWV�GH�FRPSRUWHPHQW�QpFHVVDLUHV�

���,GHQWLILHU�OHV�LQIOXHQFHXUV�HW�OHV�pOpPHQWV�PRWHXUV��HW�OHV�HQU{OHU��&HV
SHUVRQQHV�SHXYHQW�YHQLU�GH�Q¶LPSRUWH�R��GDQV�O¶HQWUHSULVH��3OXV�GH�OD�PRLWLp�GHV
RUJDQLVDWLRQV�VDWLVIDLWHV�DYDLHQW�XWLOLVp�GHV�WHFKQLTXHV�G¶DQDO\VH�GH�UpVHDX[�SRXU�LGHQWLILHU
OHXUV�FROODERUDWHXUV�LQIOXHQFHXUV��HW�SRXU�OHV�HQU{OHU�j�OD�IRLV�SRXU�OHXU�YLVLRQ�GHV�FKRVHV�HW
FRPPH�DPEDVVDGHXUV�GX�FKDQJHPHQW�GH�FXOWXUH��eWXGLHU�OHV�FDQDX[�GH�FRPPXQLFDWLRQ
SHXW�IDLUH�DSSDUDvWUH�OHV�³pQHUJLVHXUV´�±�HW�³OHV�IUHLQV´�±�GDQV�OH�UpVHDX�LQIRUPHO�G¶XQH
RUJDQLVDWLRQ�

³eWXGLHU�OHV�FDQDX[�GH�FRPPXQLFDWLRQ�SHXW�IDLUH�DSSDUDvWUH�OHV�³pQHUJLVHXUV´�±�HW
³OHV�IUHLQV´´

���3ODQLILHU�FRPPHQW�OHV�SURJUqV�VHURQW�PHVXUpV��VXLYLV�HW�WUDQVPLV��7RXV�OHV
MRXUV�FKH]�0LFURVRIW��GHV�JURXSHV�GH�FROODERUDWHXUV�VRQW�EULqYHPHQW�LQWHUURJpV�SDU
H[HPSOH��DYHF�XQH�XQLTXH�TXHVWLRQ�TXL�DSSDUDvW�GDQV�XQ�SRS�XS�VXU�O¶pFUDQ�GH�OHXUV
RUGLQDWHXUV��SRXU�PHVXUHU�OHXU�RSLQLRQ��/¶LQLWLDWLYH�D�FRPPHQFp�SDU�GHPDQGHU�DX[
HPSOR\pV�V¶LOV�pWDLHQW�FRQVFLHQWV�GH�³O¶pWDW�G¶HVSULW�GH�FURLVVDQFH´�TXH�0��1DGHOOD�YRXODLW
LQVXIIOHU��3OXV�WDUG��LOV�RQW�pWp�LQWHUURJpV�SRXU�VDYRLU�VL�OHV�PDQDJHUV�IDLVDLHQW�SUHXYH�GH�FHW
pWDW�G¶HVSULW�
&HWWH�pWDSH�LPSRUWDQWH�D�pWp�QpJOLJpH�SDU������GHV�RUJDQLVDWLRQV�GRQW�OHV�WHQWDWLYHV�SRXU
FKDQJHU�OHXU�FXOWXUH�G¶HQWUHSULVH�RQW�pFKRXp�

&H�TX¶LO�QH�IDXW�SDV�IDLUHௗ��'pOpJXHU��WROpUHU��VRXV�HVWLPHU
���1H�GpOpJXH]�SDV�OD�PDvWULVH�GX�FKDQJHPHQW�GH�FXOWXUH���/H�&(2�GRLW�rWUH�OH
IHU�GH�ODQFH�GH�OD�FXOWXUH��'DQV�SUHVTXH������GHV�RUJDQLVDWLRQV�TXL�RQW�UpXVVL�OHXU
WUDQVLWLRQ��OH�&(2�D�pWp�O¶DUFKLWHFWH�HQ�FKHI�GX�FKDQJHPHQW��4XH�FH�VRLW�ORUV�GHV�HQWUHWLHQV
DYHF�OHV�LQYHVWLVVHXUV��OHV�UpXQLRQV�SXEOLTXHV�GH�FLWR\HQV��OHV�UHQFRQWUHV�DYHF�OHV�FOLHQWV��OHV
YLVLWHV�GHV�VLWHV�GH�SURGXFWLRQ�RX�OHV�LQWHUYLHZV�DYHF�OHV�PpGLDV��LOV�RQW�H[SORLWp�WRXWHV�OHV
SRVVLELOLWpV�SRXU�UDSSHOHU�O¶LPSRUWDQFH�G¶XQ�FKDQJHPHQW�GH�OD�FXOWXUH�GH�O¶HQWUHSULVH�



³&H�TXL�IDLW�UpHOOHPHQW�OD�GLIIpUHQFH�HVW�OH�WHPSV�HW�OHV�UHVVRXUFHV�TX¶LQYHVWLW�OH�&(2
GDQV�OD�GLUHFWLRQ�GH�OD�WUDQVLWLRQ´

/HV�HQWUHSULVHV�QRPPHQW�WRXMRXUV�SOXV�IUpTXHPPHQW�XQH�³VWDU´�GX�FKDQJHPHQW�FXOWXUHO�RX
XQ�FRPLWp�LGRLQH��PDLV�FH�TXL�IDLW�UpHOOHPHQW�OD�GLIIpUHQFH�HVW�OH�WHPSV�HW�OHV�UHVVRXUFHV
TX¶LQYHVWLW�OH�&(2�GDQV�OD�GLUHFWLRQ�GH�OD�WUDQVLWLRQ�

���1H�WROpUH]�SDV�OHV�GLULJHDQWV�TXL�UpVLVWHQW��/HXU�FDSDFLWp�HW�OHXU�PRWLYDWLRQ�j
UHSUpVHQWHU�OH�FKDQJHPHQW��j�WRXV�OHV�QLYHDX[��QH�VRQW�SDV�QpJRFLDEOHV��,O�SHXW�V¶DYpUHU
QpFHVVDLUH�G¶pFDUWHU�OHV�RSSRVDQWV�RX�FHX[�TXL�UpVLVWHQW�SDVVLYHPHQW��PrPH�VL�FH�VRQW�GHV
FROODERUDWHXUV�WUqV�SHUIRUPDQWV��&¶HVW�FH�TXH�0LFURVRIW�D�IDLW�GH�IDoRQ�WUqV�HIILFDFH�DX�GpEXW
GH�OD�SKDVH�GH�UpQRYDWLRQ�GH�VD�FXOWXUH�

���1H�VRXV�HVWLPH]�SDV�OH�VRIW�SRZHU��/HV�pOpPHQWV�FRQVWLWXWLIV�GH�O¶RUJDQLVDWLRQ��WHOV
TXH�OD�FXOWXUH�HW�OHV�PpWKRGHV�GH�OHDGHUVKLS��FRPSUHQQHQW�O¶HPSDWKLH��O¶pFRXWH�SURIRQGH�HW
OD�YXOQpUDELOLWp��7UDGLWLRQQHOOHPHQW�FRQVLGpUpHV�FRPPH�GHV�WUDLWV�³VRIW´��HOOHV�VRQW�GH�SOXV
HQ�SOXV�VRXYHQW�YXHV�FRPPH�³KDUG´�SDU�OH�PDQDJHPHQW�HW�OHV�SDUWLHV�SUHQDQWHV��(OOHV�VRQW
GHYHQXHV�³KDUG´�HQ�WHUPHV�G¶LPSDFW�VXU�O¶DFWLYLWp�HW�SDU�OD�SRVVLELOLWp�GH�OHV�PHVXUHU��YLD�GHV
LQGLFDWHXUV�TXH�VRQW�OD�ORQJpYLWp�GHV�HPSOR\pV�GDQV�O¶HQWUHSULVH��OHV�UHFRPPDQGDWLRQV�GHV
HPSOR\pV�HW�OHV�VFRUHV�HQ�PDWLqUH�GH�UHVSHFW�GHV�FOLHQWV�

³/HV�pOpPHQWV�FRQVWLWXWLIV�GH�O¶RUJDQLVDWLRQ��WHOV�TXH�OD�FXOWXUH�HW�OHV�PpWKRGHV�GH
OHDGHUVKLS��FRPSUHQQHQW�O¶HPSDWKLH��O¶pFRXWH�SURIRQGH�HW�OD�YXOQpUDELOLWp�
7UDGLWLRQQHOOHPHQW�FRQVLGpUpHV�FRPPH�GHV�WUDLWV�³VRIW´��HOOHV�VRQW�GHYHQXHV�³KDUG´
HQ�WHUPHV�G¶LPSDFW�VXU�O¶DFWLYLWp´

&HV�DWWULEXWV�HW�pOpPHQWV�VRQW�IRQGDPHQWDX[�SRXU�FRQVWUXLUH�HW�HQWUHWHQLU�XQH�FXOWXUH
G¶HQWUHSULVH�VDLQH�HW�DJLOH���OH�VRIW�HVW�OH�QRXYHDX�KDUG�

.HYLQ�0DUWLQ��)7
'LUHFWHXU�GH�OD�UHFKHUFKH�GH�O¶LQVWLWXW�DPpULFDLQ�,QVWLWXWH�IRU�&RUSRUDWH�3URGXFWLYLW\

��7KH�)LQDQFLDO�7LPHV�/LPLWHG�>����@��$OO�5LJKWV�5HVHUYHG��1RW�WR�EH�UHGLVWULEXWHG��FRSLHG
RU�PRGLILHG�LQ�DQ\ZD\��/H�QRXYHO�(FRQRPLVWH�LV�VROHO\�UHVSRQVLEOH�IRU�SURYLGLQJ�WKLV
WUDQVODWHG�FRQWHQW�DQG�WKH�)LQDQFLDO�7LPHV�/LPLWHG�GRHV�QRW�DFFHSW�DQ\�OLDELOLW\�IRU�WKH
DFFXUDF\�RU�TXDOLW\�RI�WKH�WUDQVODWLRQ�
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