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3RXU�OHV�UDUHV�HQIDQWV�MXLIV�G¶(XURSH�GH�O¶(VW�
D\DQW�VXUYpFX�j�OD�6KRDKϭ��LO�Q¶\�D�SDV�SX�DYRLU�GH�
UHWRXU� DX� VHQV�TXH� O¶RQ�GRQQH�FRXUDPPHQW�j� FH�
WHUPH���©�UHYHQLU�G¶R��O¶RQ�HVW�SDUWL�ª�

'DQV� O¶LPPHQVH�PDMRULWp� GHV� FDV�� O¶HQGURLW�
GX� UHWRXU� Q¶H[LVWDLW� SOXV��� PDLVRQV� GpWUXLWHV� RX�
RFFXSpHV� SDU� OHV� DQFLHQV� YRLVLQV�� V\QDJRJXHV�
HW� FLPHWLqUHV� GpPDQWHOpV�� HW� OH� VLOHQFH� GHV�PRWV�
G¶DYDQW�� DYDLHQW� WUDQVIRUPp� FHW� HQGURLW� HQ� WHU�
ULWRLUH� GH� O¶LQ�H[LVWHQFH��&HV� MHXQHV� GXUHQW� IDLUH�
O¶H[SpULHQFH�G¶©�DLOOHXUV�ª�WHPSRUDLUHV���FDPSV�GH�
SHUVRQQHV� GpSODFpHV� �'3� FDPSV��� VDQDWRULXPV��
IR\HUV��IDPLOOHV�G¶DFFXHLO��HWF��&HV�pWDSHV�GH�QRQ�
UHWRXU� HXUHQW� OH� FDUDFWqUH� G¶XQ� WHPSV� VXVSHQGX��
G¶XQ� DQFUDJH� DOpDWRLUH� HW� G¶XQ� UHPDLOODJH� VRFLDO�
R�� OD� SUpFDULWp�� O¶pWUDQJHWp� j� OD� ODQJXH� HW� DX[�
XVDJHV�pWDLHQW�OD�UqJOH�

5HODWLYHPHQW� QRPEUHX[� IXUHQW� FHX[� TXL��
DSUqV�FHV�PLJUDWLRQV��SRXUVXLYLUHQW�OHXU�LWLQpUDLUH�
MXVTX¶HQ�,VUDsO��3RXU�HX[�OH�PRW�UHWRXU�DOODLW�IDLUH�
VHQV�GDQV�XQH�GpPDUFKH�DX[�PXOWLSOHV�VWUDWHV���OH�
UHWRXU� DX� TXRWLGLHQ� �RUGLQDLUH�� ©� LEHUOHLEHQ�ª� HW�


7HUPH�KpEUHX�HW�\LGGLVK�VLJQL¿DQW�GHVWUXFWLRQ�WRWDOH��

6RQ�HPSORL��DYDQW�OD�6KRDK��pWDLW�JpQpUDOHPHQW�DVVRFLp�

j�OD�GHVWUXFWLRQ�GX�WHPSOH�j�-pUXVDOHP�SDU�OHV�5RPDLQV�

HQ����GH�O¶pUH�FKUpWLHQQH��$X�OHQGHPDLQ�GH�OD�*XHUUH�FH�

IXW�OH�SUHPLHU�YRFDEOH�XWLOLVp�DYDQW�TXH�OH�PRW�6KRDK�

Q¶HQWUH�GDQV� O¶XVDJH�FRPPXQ��'DQV� OD�VXLWH�GX� WH[WH�

QRXV�XWLOLVHURQV�OHV�GHX[�H[SUHVVLRQV�FRPPH�D\DQW�XQ�

VHQV�pTXLYDOHQW�

��� 3RXU�OD�3RORJQH��RQ�HVWLPH�j�PRLQV�GH�GL[�PLOOH��VXU�
XQ�PLOOLRQ�G¶HQIDQWV�j�OD�YHLOOH�GH�OD�*XHUUH��OH�QRPEUH�

G¶HQIDQWV�MXLIV�HQFRUH�YLYDQWV�DX�OHQGHPDLQ�GH�OD�6KRDK�

OH�5HWRXU� DX� VHQV�R�� O¶HQWHQG� OH� VLRQLVPH� �HW� OD�
WUDGLWLRQ� MXLYH��� F
HVW�j�GLUH� OH� UHWRXU� VXU� OH� OLHX�
GHV�RULJLQHV��7RXW�FHOD�V¶LQVFULYDLW�GDQV�XQH�pWDSH�
JpQpUDOHPHQW� FRQVLGpUpH� FRPPH� PDODLVpH� GH�
OD� IRUPDWLRQ� GH� FKDTXH� LQGLYLGX�� O¶DGROHVFHQFH��
&RPPHQW� FHV� FRPSRVDQWHV� IXUHQW�HOOHV� FRP�
ELQpHV�"� 'H� TXHOOH� PDQLqUH� OHV� GHX[� SURMHWV�� OH�
SURMHW�LQGLYLGXHO��UHWRXU�j�OD�YLH�HW�UHFRQVWUXFWLRQ�
SHUVRQQHOOH��HW� OH�SURMHW�FROOHFWLI� �UHFRQVWUXFWLRQ�
GX�SD\V�HW� VHQWLPHQW�G¶LQVHUWLRQ�GDQV�XQH�G\QD�
PLTXH�JOREDOH��V¶DUWLFXOqUHQW�LOV�j�FH�PRPHQW�GH�
VXUYHQXH�GH�O¶kJH�DGXOWH�"�4XHOV�UDSSRUWV�HQWUHWLQ�
UHQW�LOV�"�<�HXW�LO�UpVRQDQFH�"�+HXUWV�"

7HOOHV� VRQW� OHV� TXHVWLRQV� TXL� VRXV�WHQGHQW�
OHV� UpÀH[LRQV� TXL� VXLYHQW�� (OOHV� SUHQQHQW� DSSXL�
VXU�OHV�QRPEUHX[�HQWUHWLHQV�TXH�M¶DL�HXV�DYHF�GHV�
©� MHXQHV� G¶DORUV� ª�� DXMRXUG¶KXL� JUDQGV�SDUHQWV��
GDQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ�GX�OLYUH�6XUYLYUH��
OHV�(QIDQWV�GDQV�OD�6KRDKϮ�

&HV�HQWUHWLHQV�QH�FRQVWLWXHQW�SDV�FH�TXH� OHV�
VRFLRORJXHV� Gp¿QLVVHQW� FRPPH� ©� pFKDQWLOORQ�
UHSUpVHQWDWLI� ª��� FHSHQGDQW�� OHXU� QRPEUH� HW� OHXU�
GLYHUVLWp� P¶RQW� SDUX� VXI¿VDPPHQW� VLJQL¿FD�
WLIV� SRXU� SURSRVHU� TXHOTXHV� SLVWHV� GH� UpÀH[LRQ��
&HOOHV�FL� SRXUUDLHQW� pFODLUHU� HW� FRPSOpWHU� FHU�
WDLQHV�QRWLRQV�FRPPH�OD�UpVLOLHQFH��GpFULWH�HQ�SDU�
WLFXOLHU��HQ�UHODWLRQ�DYHF�OD�QRWLRQ�GH�UHWRXU��SDU�
%RULV�&\UXOQLN�GDQV�-H�PH�VRXYLHQVϯ��(OOHV�SRXU�
UDLHQW� QRXV� DLGHU� j� PLHX[� FRPSUHQGUH� TXHO� IXW�

��� 6XUYLYUH� OHV� HQIDQWV� GDQV� OD� 6KRDK�� (G�� 2XHVW�
)UDQFH��FROOHFWLRQ�+LVWRLUH��MXLQ������

��� %RULV�&\UXOQLN��-H�PH�VRXYLHQV��3DULV��2GLOH�-DFRE��
�����
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4XHOTXHV�UpÁH[LRQV�VXU�OHV�FRPSRVDQWHV�©�WHPSV���HVSDFH���PpPRLUH�HW�VRFLpWp�ª�
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O¶LPSDFW�GX�©�OLHX�GH�UHWRXU�ª��HQ�WDQW�TX¶pOpPHQW�
HWKQR�VRFLDO��GDQV�OD�YLH�UHWURXYpH�GH�FHV�HQIDQWV�
TXL�RQW�VXUYpFX�j�OD�6KRDK�

/H� JURXSH� GHV� SHUVRQQHV� TXH� M¶DL� LQWHUUR�
JpHV�SDUWDJH�XQ�HQVHPEOH�GH�UpIpUHQFHV�FRPPX�
QHV�TXL��PDOJUp� OHV�GLIIpUHQFHV� LQGLYLGXHOOHV�� OXL�
FRQIqUH�XQH�FRKpUHQFH�LQWHUQH���OD�UpJLRQ�G¶RULJLQH�
�(XURSH�GH�O¶(VW���O¶kJH�DX�GpEXW�GX�FRQÀLW��HQWUH�
���HW����DQV��HW�SRXU�OD�SOXSDUW��OH�\LGGLVK�FRPPH�
ODQJXH�LGHQWLWDLUH��HW�HQWUH������HW�������O¶DUULYpH�
HQ� ©�3DOHVWLQH�,VUDsO� ª� j� O¶kJH� GH� O¶DGROHVFHQFH��
'H�SOXV��j�OD�¿Q�GX�FRQÀLW��WRXV�FHV�MHXQHV�pWDLHQW�
RUSKHOLQV��RX�GX�PRLQV�OH�FUR\DLHQW�LOV���XQ�G¶HQWUH�
HX[�D�UHWURXYp�HQ�HIIHW�OD�WUDFH�GH�VD�PqUH�±�UHV�
FDSpH�GX�FDPS�GH�6WXWWKRI�±�JUkFH�DX[�RUJDQLV�
PHV�GH� UHFKHUFKH�PLV�HQ�SODFH�DX� OHQGHPDLQ�GH�
OD�JXHUUH�

&HV� ©� SDUWLFXODULWpV� ª� RQW� HX� XQH� SURIRQGH�
LQÀXHQFH�VXU�OHXU�GpPDUFKH�XQH�IRLV�TX¶LOV�RQW�pWp�
©�OLEUHV�ª��$GROHVFHQWV��VH�TXDOL¿DQW�HX[�PrPHV�
GH� ©� VDXYDJHRQV� ª�� LOV� DYDLHQW� j� UpDSSUHQGUH� OD�
FRQYLYLDOLWp�VRFLDOH�GRQW�LOV�DYDLHQW�pWp�GpSRXLOOpV�
SHQGDQW� OHXUV� DQQpHV� G¶DGROHVFHQFH� ©� YROpH� ª�
�H[SUHVVLRQ�GH�6WDQLVODV�7RPNLHZLF]ϰ�UHSULVH�SDU�
GH�QRPEUHX[�WpPRLQVϱ���'DQV�OD�PHVXUH�R��WRXV��
VDQV� H[FHSWLRQ�� DYDLHQW� pWp� GHV� PLUDFXOpV� GH� OD�
GHUQLqUH� KHXUH� �W\SKXV�� WXEHUFXORVH� RX�PDODGLHV�
DVVRFLpHV� j� XQH� VRXV�DOLPHQWDWLRQ� SURORQJpH���
OH�SUHPLHU�DFWH�TXL�VXLYLW� OHXU�FRQYDOHVFHQFH�IXW�
GH�WHQWHU�OH�UHWRXU�Oj�R���SRXU�OD�GHUQLqUH�IRLV��LOV�
DYDLHQW� OH� VRXYHQLU� TXH� V¶pWDLW� GpURXOpH� OHXU� YLH�
RUGLQDLUH��F
HVW�j�GLUH�OHXU�HQIDQFH�

��� 9RLU� 6WDQLVODV�7RPNLHZLF]��/¶DGROHVFHQFH� YROpH��
3DULV��&DOPDQQ�/pY\������

��� 9RLU�HQ�SDUWLFXOLHU�O¶HQWUHWLHQ�GH�.DULQH�+DELI�DYHF�
,GD�*U\QVSDQ�TXL�GLW���©�MH�Q¶DL�MDPDLV�HX�TXLQ]H�DQV«�

RQ�P¶D� YROp� XQH� SDUWLH� GH�PRQ� DGROHVFHQFH� ª� GDQV�

.DULQH�+DELI��/H�-RXU�G¶DSUqV��pG��3DWULFN�%DQRQ�3DULV�

������S������

&H�TXL� OHV� DWWHQGDLW� pWDLW�XQH� WULSOH�GHVWUXF�
WLRQ���WRSRJUDSKLTXH��LQGLYLGXHOOH�HW�FROOHFWLYH�

©� 3XLV�� SRXU� QRXV� WRXWHV�� O¶XUJHQW� IXW�
HQVXLWH� GH� UHWRXUQHU� j� OD� PDLVRQ��� 0DLV� FH�
Q¶pWDLW� SDV� VL� IDFLOH�� /HV� OLJQHV� pWDLHQW� FRX�
SpHV�� OHV� WUDLQV� ERQGpV�� OHV� SULVRQQLHUV� VXU�
OHV� URXWHV�� 'H� WUDLQ� HQ� WUDLQ�� QRXV� DYRQV�
DWWHLQW�%UDWLVODYD��SXLV��JUkFH�DX[�-RLQWϲ��QRXV�
VRPPHV� DUULYpV� j� %XGDSHVW�� /j�� RQ� QRXV� D�
PLV�GDQV�XQ�IR\HU�SRXU�UpIXJLpV��-¶DYDLV�WRX�
MRXUV� O¶HVSRLU� TXH� TXHOTX¶XQ� GH�PD� IDPLOOH�
VHUDLW�YLYDQW��'H�WRXV�FHX[�TXL�IXUHQW�GpSRU�
WpV� M¶pWDLV� OD� VHXOH� VXUYLYDQWH�� $VVDVVLQpV���
PRQ� SqUH�� PD� PqUH�� (OLH� PRQ� JUDQG� IUqUH��
'DYLG��<HKXGD�� -pUpPLH�PHV�SHWLWV� IUqUHV� HW�
DVVDVVLQpHV� DXVVL� PHV� GHX[� MHXQHV� V°XUV��
5DFKHO�HW�(VWKHU��/D�SOXSDUW�GH�PHV�FRXVLQV�
DYDLHQW�VXEL�OH�PrPH�VRUW��'H�PRQ�kJH��SHU�
VRQQH�Q¶DYDLW�VXUYpFX�ª�

©�/H�UHWRXU�j�.KXVW�IXW�EUHI��1RWUH�PDL�
VRQ�pWDLW�RFFXSpH�SDU�XQH�DXWUH�IDPLOOH���PDLV�
VXUWRXW� OH�EUXLW�FLUFXODLW�TXH� OHV�6RYLpWLTXHV�
DOODLHQW� IHUPHU� OHV� IURQWLqUHV� HW� TXH� QRXV�
VHULRQV�FRLQFpV�GDQV�XQH�VRXULFLqUH�ϳ�ª
&H� VRQW� GHV� WpPRLJQDJHV� GH� FH� W\SH� TXL�

UHYLHQQHQW�� DYHF� TXHOTXHV� YDULDQWHV�� GDQV� WRXV�
OHV� HQWUHWLHQV��/H� OLHX�HVW�GpYDVWp�� OH� WLVVX� IDPL�
OLDO�DQpDQWL��OD�ODQJXH�GLVSDUXH�HW�O¶HQYLURQQHPHQW�
VRFLDO� IUDQFKHPHQW� KRVWLOH�� YRLUH� GDQJHUHX[�� (Q�
G¶DXWUHV�WHUPHV��OH�©OLHX�GX�UHWRXU�Q¶HVW�TX¶XQ�OLHX�
GH�QRQ�UHWRXU�ª�TXL�UDYLYH�OH�WUDXPD�HW�DFFHQWXH�
O¶LPPHQVLWp�GH�OD�SHUWH�

)UDQoRLV�0DXULDF�pFULYDLW�HQ�pYRTXDQW�VD�YLOOH�
QDWDOH�GH�%RUGHDX[���©�,PSRVVLEOH�GH�UHYLYUH�GDQV�
FHWWH�YLOOH��� WRXWHV� OHV� UXHV� VRQW�EORTXpHV�SDU�PHV�
FKDJULQV�G¶HQIDQW�� SDU� OHV� VRXYHQLUV�GH�PHV� MRLHV�

��� &RPLWp�LQWHUQDWLRQDO�G¶DLGH�DX[�-XLIV��DPpULFDLQ�

��� 7pPRLJQDJH�GH�5XWK�%HQ�0RVKH��6XUYLYUH��S�����
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SLUHV� TXH� FHX[� GH�PHV� WULVWHVVHVϴ� ª�� 2Q� LPDJLQH�
VDQV� SHLQH� O¶DPSOHXU� GH� ©� O¶LPSRVVLEOH� ª� TXL� D�
G��pWUHLQGUH�OHV�MHXQHV�VXUYLYDQWV�GDQV�OHXU�TXrWH�
G¶XQH�pYHQWXHOOH�SDVVHUHOOH��MHWpH�©�SDU�GHVVXV�ª�OH�
JRXIIUH��LEHUOHLEHQ���GDQV�OHTXHO�RQ�OHV�DYDLW�SORQ�
JpV��HW�TXL�OHV�UDWWDFKHUDLW�j�OD�YLH�G¶DYDQW��F
HVW�j�
GLUH�j�OD�YLH�WRXW�FRXUW��&HWWH�TXrWH�pWDLW��SDU�QDWXUH��
LUUpPpGLDEOHPHQW�YRXpH�j�O¶pFKHF��/H�JRXIIUH�±�OD�
6KRDK� ±� pWDLW� DX�GHOj� GX� JpQRFLGHϵ�� &¶pWDLW� O¶HQ�
JORXWLVVHPHQW�G¶XQ�PRQGH�� ,OV�Q¶pWDLHQW�GRQF�SDV�
VHXOHPHQW�RUSKHOLQV�GH�OHXU�IDPLOOH��LOV�pWDLHQW�OHV�
VXUYLYDQWV�G¶XQ�FRQWLQHQW�HQJORXWL�

(Q� (XURSH� GH� O¶2XHVW�� OHV� UHVFDSpV� SXUHQW�
OH�SOXV�VRXYHQW�©�UHQWUHU�j�OD�PDLVRQ�ª��1RQ�TXH�
OH� UHWRXU� I�W� IHVWLI�� OD� PDLVRQ� pWDLW� YLGH� HW� O¶LQ�
FRPSUpKHQVLRQ� JpQpUDOLVpH��� PDLV�� SRXU� SUHQGUH�
O¶H[HPSOH�GH�OD�)UDQFH��PDOJUp�OD�GRXOHXU��XQ�FHU�
WDLQ�DYHQLU�pWDLW�HQYLVDJHDEOH�

©�8QH�VHXOH�YLVLWH�DX�EXUHDX�GH�3RORJQH��R��
EULOODLHQW� OHV� PrPHV� UHJDUGV� FKDUJpV� GH� KDLQH�
TX¶DXWUHIRLV�� VXI¿W� j� QRXV� SHUVXDGHU� TXH� ULHQ�
Q¶DYDLW� FKDQJp«�HW� j� QRXV� GLVVXDGHU� Gp¿QLWLYH�
PHQW�GH�UHWRXUQHU�FKH]�QRXV�ª�VH�VRXYLHQW�$GDP�
:H[OHU��j�9LHQQH��HQ�����ϭϬ��,GD�*U\QVSDQ��GpSRU�
WpH�GH�)UDQFH��FRQ¿H�j�.DULQH�+DELIϭϭ���

��� &LWp�SDU�%RULV�&\UXOQLN��-H�PH�VRXYLHQV��RS��FLW�

��� /D� Gp¿QLWLRQ� GX�PRW� JpQRFLGH� IXW� FUppH� HQ� �����
SDU�/HPNLQ��MXULVWH�MXLI�GH�9DUVRYLH�UpIXJLp�DX[�(WDWV�

8QLV�SHQGDQW�OD�6HFRQGH�JXHUUH�PRQGLDOH��/H�WHUPH�IXW�

HPSOR\p�SRXU�OD�SUHPLqUH�IRLV�ORUV�GX�SURFqV�GHV�FULPL�

QHOV�QD]LV�j�1XUHPEHUJ�HQ�������,O� IXW�RI¿FLHOOHPHQW�

HQWpULQp� FRPPH�FRQFHSW�GH�GURLW� LQWHUQDWLRQDO� SDU� OD�

GpFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O¶KRPPH�DGRSWpH�

HQ������SDU�OHV����PHPEUHV�TXL�FRPSRVDLHQW�DORUV�O¶$V�

VHPEOpH�JpQpUDOH�GH�/¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�

���� $GDP�:H[OHU�� -¶pWDLV� FHW� HQIDQW� MXLI� SRORQDLV��

3DULV��/¶+DUPDWWDQ�������

���� .DULQH�+DELI��/H� MRXU�G¶DSUqV��3DULV�pG��3DWULFN�
%DQRQ�������

©�-H�FURLV�TX¶LO�\�D�GHX[�VRUWHV�GH�GpSRU�
WpV�� ,O� \� D� OH� GpSRUWp� TXL� UHQWUH� ϭϮ� HW� D� OD�
FKDQFH� GH� UHWURXYHU� VD� IDPLOOH��� LO� VH� UHIDLW��
LO�V¶DGDSWH��(W�SXLV�LO�\�OH�GpSRUWp�TXL�UHQWUH�
VDQV� IDPLOOH«�&H�GRQW� M¶DL� VRXIIHUW«�F¶HVW�
TXH�WRXW�OH�PRQGH�pWDLW�KHXUHX[«�HW�SXLV�MH�
PH� VXLV� UHWURXYpH�� FRPPH� oD�� VDQV� SRXYRLU�
SDUWDJHU�OD�MRLH�GX�UHWRXU«�ª��
,GD� GpFULW� DYHF� MXVWHVVH� OHV� VHQWLPHQWV� TXL�

IXUHQW��SRXU�EHDXFRXS��FHX[�GX�UHWRXU�HQ�)UDQFH��
HOOH� OHV� pYRTXH� FRPPH� VH� SURGXLVDQW� GDQV� XQ�
SURFHVVXV�GH�UHWRXU�FRQVLGpUp�FRPPH�©�DOODQW�GH�
VRL�ª�

/D� SOXSDUW� GHV� MHXQHV� GRQW�6XUYLYUH� UHWUDFH�
OH� SDUFRXUV� IXUHQW� SULYpV� GH� FHWWH� RSWLRQ�� 4XHOV�
TX¶DLHQW�pWp�OHXUV�SDUFRXUV�GH�UHFRQVWUXFWLRQ�SHU�
VRQQHOOH�DX�¿O�GHV�DQQpHV��LOV�RQW�pWp�WRXV�DIIHFWpV�
SDU�FH�SDUDPqWUH�GX�QRQ�UHWRXU��SHUoX�SRXU�FKD�
FXQ�G¶HQWUH�HX[�FRPPH�XQH�GRQQpH�LQpOXFWDEOH�

&HWWH�DGROHVFHQFH��LPSUREDEOH�FDGHDX�GH�FLU�
FRQVWDQFHV��GH�YRORQWp�SHUVRQQHOOH�HW�GH�KDVDUG��
FHV� MHXQHV� VXUYLYDQWV� GRLYHQW� QRQ� VHXOHPHQW� HQ�
GpFRXYULU�OHV�PDUTXHV��PDLV�HQ�LQYHQWHU�OHV�PRGHV�
G¶rWUH��/¶HVVHQWLHO��DSUqV�OH�FRQVWDW�GH�UXSWXUH��VHUD�
GH�VH�WRXUQHU�YHUV�O¶DYHQLU��LQGLVSHQVDEOH�FRPPH�
SURMHW�GH�VXUYLH�

©�,O�PH�IDXGUD�WRXMRXUV�DOOHU�GH�O¶DYDQW��
QH�MDPDLV�SOHXUHU��MDPDLV�PH�SODLQGUH��QH�SDV�
PH� UHWRXUQHU�� ª� ©� dD� D� pWp� MXVTX¶j� SUpVHQW�
PD�VWUDWpJLH�GH�VXUYLH��FRPPH�WRXV�FHX[�TXL�
HQFOHQFKHQW�XQ�SURFHVVXV�GH�UpVLOLHQFHϭϯ�ª�
,O� \� HXW� FHX[� TXL� RSWqUHQW� SRXU� XQ� DLOOHXUV�

UDGLFDO���SXLVTXH�OH�UHWRXU�pWDLW�H[FOX��DXWDQW�V¶HQ�
GpIDLUH�GH�IDoRQ�FKLUXUJLFDOH��/H�&DQDGD��OHV�eWDWV�
8QLV��O¶$XVWUDOLH�pFDUWDLHQW�O¶LGpH�PrPH�GH�UHWRXU��
/j�EDV� GHYHQDLW� V\QRQ\PH� G¶XQH� PDJQL¿TXH�
SDJH�VXU� ODTXHOOH��GDQV�XQH�QRXYHOOH� ODQJXH��VXU�

���� &¶HVW�QRXV�TXL�VRXOLJQRQV�

���� %RULV�&\UXOQLN��RS��FLW���S����
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XQ�QRXYHDX�FRQWLQHQW��GDQV�XQH�QRXYHOOH�VRFLpWp��
RQ�SRXUUDLW�pFULUH�XQ�DYHQLU�VDQV�SDVVp��4X¶DX�¿O�
GX�WHPSV�FH�EHO�RSWLPLVPH�DLW�pWp�IRUWHPHQW�DOWpUp�
Q¶HQWUH�SDV�GDQV�FDGUH�GH�QRV�UpÀH[LRQV��0DLV�TXH�
FHWWH�GpPDUFKH�DLW�LQGXELWDEOHPHQW�FRQVWLWXp�XQH�
GHV� LVVXHV�SRXU� VXUPRQWHU� OH� WUDXPD�GH� O¶DEVROX�
©�QRQ�UHWRXU�ª�GRLW�rWUH�PHQWLRQQp�

3RXUTXRL� FHX[� TXL� FKRLVLUHQW� GH� SDUWLU� SRXU�
,VUDsO� IXUHQW�LOV� QRPEUHX[�"� /HV� UpSRQVHV� VRQW�
GLYHUVHV�� 3RXU� FHUWDLQV�� F¶pWDLW� OD� FRQWLQXDWLRQ�
QDWXUHOOH� G¶XQH� IRUPDWLRQ� VLRQLVWH� G¶DYDQW� OD�
FDWDVWURSKH� �� SRXU� G¶DXWUHV�� LO� \� DYDLW� O¶H[LV�
WHQFH� G¶XQ� SDUHQW� SURFKH� RX� ORLQWDLQ� LQVWDOOp� HQ�
3DOHVWLQH�PDQGDWDLUH�HQWUH�OHV�GHX[�JXHUUHV���SRXU�
G¶DXWUHV�HQFRUH��OD�¿Q�G¶XQH�HUUDQFH�pWDLW�OLpH�DX�
VHQWLPHQW�±�PRLQV�LGpRORJLTXH�TXH�FXOWXUHO�±�TXH�
OH�VHXO�©�IR\HU�ª�SRVVLEOH�pWDLW�GpVRUPDLV�©�OH�SD\V�
GHV�-XLIV�ª��HW�SDUIRLV��HQ¿Q�� LO�\�HXW� OHV�KDVDUGV�
G¶XQH�UHQFRQWUH��

©� 'HV� UXPHXUV� FLUFXODLHQW�� >3RXU� FHX[�
TXL�V¶\�LQWpUHVVDLHQW@�OH�SOXV�V�U�PR\HQ�G¶DF�
TXpULU� OD� QDWLRQDOLWp� DPpULFDLQH�� GLVDLW�RQ��
pWDLW�GH�V¶HQJDJHU�GDQV�O¶DUPpH�86�TXL�UHFUX�
WDLW�SRXU�DOOHU� FRPEDWWUH�DX� -DSRQ��8Q� MRXU��
XQ�KRPPH�VXUJLW�GDQV�OH�FDPS���JUDQG��EHDX��
GHV� FKHYHX[� FODLUV�� XQH� SHDX� EURQ]pH�� XQ�
VRXULUH�UDGLHX[��SRUWDQW�XQ�EHO�XQLIRUPH�EUL�
WDQQLTXH�DYHF�O¶LQVLJQH�GH�OD�-HZLVK�%ULJDGH��
/¶DSSDULWLRQ�QRXV�FORXD�VXU�SODFH��&¶pWDLW�XQ�
VROGDW� G¶(UHW]� ,VUDsO�� XQ� -XLI� FRPPH� QRXV��
PDLV�TXL�QH�QRXV�UHVVHPEODLW�SDV�ϭϰ�ª
4XHOOH� IXW� DORUV� OD� VLWXDWLRQ� GH� FHX[� TXL�

DYDLHQW�GpFLGp�GH�UHWRXUQHU�GDQV�FH�TXL�pWDLW�DORUV�
OD�3DOHVWLQH�PDQGDWDLUH�"�7RXW�G¶DERUG��XQH�SDUWLH�
G¶HQWUH�HX[�VH�UHWURXYD��XQH�IRLV�HQFRUH��GHUULqUH�
OHV�EDUEHOpV�DYDQW�PrPH�G¶DYRLU�SX�PHWWUH�OH�SLHG�

���� $GDP�:H[OHU��RS�FLW���S������

GDQV�OHXU�QRXYHDX�©�IR\HUϭϱ�ª��,OV�GXUHQW�DWWHQGUH�
j� &K\SUH� OD� SURFODPDWLRQ� GH� O¶LQGpSHQGDQFH� GH�
O¶eWDW�G¶,VUDsO��&HWWH�DWWHQWH��ELHQ�TXH�UHVWpH�WUqV�
SUpVHQWH�GDQV� OHV� VRXYHQLUV�GHV�SHUVRQQHV� LQWHU�
URJpHV��QH�VHPEOH�SDV�DYRLU�HX�XQ� LPSDFW�VLJQL�
¿FDWLI� VXU� OD�PDQLqUH�GRQW�HOOHV� UHQGHQW�FRPSWH��
DXMRXUG¶KXL��GH�OHXUV�SUHPLqUHV�DQQpHV�G¶LQVWDOOD�
WLRQ��3HXW�rWUH�SDUFH�TXH�OH�WHPSV�SDVVp�j�&K\SUH�
UHVWH�LQVFULW�GDQV�OHXU�PpPRLUH�FRPPH�XQ�PDLOORQ�
GDQV� OH� FKDvQRQ� GHV� WRSRJUDSKLHV� GX� SURYLVRLUH��
LO� VHUW�SRXU�SOXVLHXUV�G¶HQWUH� HOOHV� j� UDYLYHU��SDU�
FRQWUDVWH��OH�VHQWLPHQW�GH�ERQKHXU�TXL�IXW�OH�OHXU�
ORUVTX¶HOOHV�DERUGqUHQW�±�HQ¿Q�±�OHV�F{WHV�G¶,VUDsO�
j�+DwID�

4XH� GHYLQUHQW�� DSUqV� OHXU� DUULYpH� HQ� ,VUDsO��
OD�YLQJWDLQH�GH�SHUVRQQHV�TXL�RQW�ELHQ�YRXOX�PH�
FRQ¿HU� OHXU�KLVWRLUH�"�7RXV� UHWUDLWpV� DXMRXUG¶KXL��
LOV� IXUHQW� OHV� ©� 0RQVLHXU� HW� 0DGDPH� WRXW� OH�
PRQGH� ª� TXL� FRQWULEXqUHQW� j� OD� FRQVWUXFWLRQ� GX�
QRXYHO�eWDW���PHPEUHV�GH�NLEERXW]��HPSOR\pV�GH�
EXUHDX��LQJpQLHXUV��IRQFWLRQQDLUHV�RX�HQVHLJQDQWV��
FKHI� GH� VHUYLFH� GDQV� XQ� K{SLWDO�� XQH� FRXWXULqUH��
XQ�DUWLVWH�GHYHQX�SURIHVVHXU�GH�OLWKRJUDSKLH��/HXU�
JURXSH�IRUPH�XQH�VRUWH�GH�SDQRUDPD�DVVH]�¿GqOH�
GHV� FRPSRVDQWHV� RUGLQDLUHV� GH� OD� VRFLpWp� LVUDp�
OLHQQH��1¶\�¿JXUHQW�TXH�SHX�RX�SDV�GH�IHPPHV�DX�
IR\HU���OHV�©�NLERXW]QLNV�ª�\�VRQW�SDU�FRQWUH�VXUUH�
SUpVHQWpV� SXLVTX¶LOV� FRQVWLWXHQW� XQ� WLHUV� HQYLURQ�
GHV�SHUVRQQHV�LQWHUURJpHV��0DLV�FHWWH�SURSRUWLRQ��
VL�HOOH�QH�UHÀqWH�SDV�OD�FDUWH�GpPRJUDSKLTXH�G¶,V�
UDsOϭϲ�� UHQG� FRPSWH� FHSHQGDQW� GH� O¶LPSRUWDQFH�

���� -¶HPSORLH� OH� PRW� IR\HU� SRXU� WUDQVFULUH� OH� PRW�
KpEUHX�©�%D\W�ª�OXL�PrPH�DVVH]�SURFKH�GHV�H[SUHVVLRQV�

DQJODLVH�©�KRPH�ª��'pFODUDWLRQ�%DOIRXU��HW�DOOHPDQG��

©�+HLPDW�ª��(Q�IUDQoDLV��OH�PRW�©�PDLVRQ�ª�QH�OXL�FRU�

UHVSRQG�TXH�GDQV�O¶H[SUHVVLRQ�©�UHYHQLU�j�OD�PDLVRQ�ª�

���� $X�PRPHQW�R��LOV�pWDLHQW� OH�SOXV�SRSXODLUHV�� OHV�
NLEERXW]� ±� WRXWHV� WHQGDQFHV� UpXQLHV� ±� FRQVWLWXDLHQW�

HQYLURQ�����GH�OD�SRSXODWLRQ�WRWDOH�G¶,VUDsO�



3OXULHOOHV�QXPpUR����±�)LJXUHV�GX�UHWRXU� ������

GHV�NLEERXW]�FRPPH�VWUXFWXUH�G¶DFFXHLO�GDQV�OHV�
DQQpHV�IRUPDWULFHV�GH�O¶eWDWϭϳ�

¬�TXHOTXHV� H[FHSWLRQV�SUqV�� FKDFXQ�G¶HQWUH�
HX[�D�XQH�PpPRLUH�GLI¿FLOH�GHV�SUHPLHUV� WHPSV�
GDQV� OH� OLHX�GX� UHWRXU��&RPPHQW� DXUDLW�LO� SX� HQ�
rWUH�DXWUHPHQW�"� ,O� VHPEOH�TXH� O¶DFFXHLO�GDQV� OHV�
IR\HUV�LQWHUQDWV�GH�O¶$JHQFH�-XLYH�DLW�JpQpUp�GHV�
VRXYHQLUV� SOXV� QpJDWLIV� TXH� FHOXL� GHV� NLEERXW]��
PrPH�SRXU�OHV�SHUVRQQHV�TXL�Q¶\�UHVWqUHQW�SDV�SDU�
OD�VXLWH�

2Q�SHXW�IDLUH�O¶K\SRWKqVH�TXH��GDQV�OHV�NLE�
ERXW]�� SOXVLHXUV� IDFWHXUV� RQW� HX� XQ� U{OH� SRVLWLI�
GDQV�O¶pODERUDWLRQ�GH�FHWWH�PpPRLUH��'¶XQH�SDUW��
LO� \� DYDLW� XQH� LPSUHVVLRQ� GH� VWDELOLWp�� DSUqV� OHV�
HUUDQFHV�GH�O¶DSUqV�JXHUUH��TXL�QH�VH�UHWURXYDLW�SDV�
QpFHVVDLUHPHQW�GDQV�OHV�GLI¿FXOWpV�G¶DGDSWDWLRQ�j�
OD� YLH� XUEDLQH��� G¶DXWUH� SDUW�� LO� \� DYDLW� XQ� VHQWL�
PHQW�IRUW�GH�UHWRXU�GX�VHQV�GRQQp�j�OD�YLH��VRXV�
O¶LQÀXHQFH�GX�FUHGR�GH�O¶LGpRORJLH�SLRQQLqUH��/H�
FROOHFWLI�HW�OD�UHFRQVWUXFWLRQ�G¶XQ�SD\V�WRXW�HQWLHU��
RFFXSp� j� UH�QDvWUH�� IDLVDLW� pFKR� j� O¶LPSpUDWLI� GH�
UHQDLVVDQFH�±�HQ�WDQW�TX¶LQGLYLGXV�±�TXL�KDELWDLW�
HQ� JpQpUDO� OHV� MHXQHV� UHVFDSpV� GH� OD� 6KRDK�� /H�
FROOHFWLI� MRXD� DXVVL� XQ� DXWUH� U{OH��� LO� UpGXLVDLW� OD�
GLIIpUHQFH��RPQLSUpVHQWH�HQ�YLOOH��HQWUH�FHX[�TXL�
DYDLHQW�XQH�IDPLOOH�HW�OHV�DXWUHV��/H�NLEERXW]�pWDLW�
FHWWH� IDPLOOH��4XH� FHV� SULQFLSHV� VRLHQW� LQWpULRUL�
VpV��SRXU�OHV�DQFLHQV�GHV�PRXYHPHQWV�GH�MHXQHVVH�
VLRQLVWH�� RX� UHJDUGpV� DYHF� VFHSWLFLVPH�� LOV� MRXq�
UHQW�GDQV�OD�SOXSDUW�GHV�FDV�XQ�U{OH�IRUW�GDQV�OD�SUH�
PLqUH�SpULRGH�GH�O¶DUULYpH�HQ�,VUDsO��&H�Q¶HVW�TXH�
SOXV�WDUG��ORUVTXH�FHV�PrPHV�MHXQHV�GHYLHQGURQW�
j� OHXU� WRXU�SDUHQWV��TXH� OH�FROOHFWLI� VHUD�YpFX�GH�
IDoRQ�FRQWUDLJQDQWH�HW�PrPH�QpJDWLYH��6¶DMRXWDLW�
DXVVL�XQH�FRQVLGpUDWLRQ�PDWpULHOOH���DXVVL�GpPXQLV�

���� /D� PDMRULWp� GHV� DGROHVFHQWV� DUULYDQW� HQ� ,VUDsO�
MXVTXH�GDQV�OHV�DQQpHV�������DYDLHQW�pWp�SULV�HQ�FKDUJH�
SDU� OD�EUDQFKH�©�-HXQHV�ª�GH� Oµ$JHQFH� MXLYH�� O¶$O\DW�

+DQRDU��LPPLJUDWLRQ�GHV�MHXQHV��

TXH� IXVVHQW� pFRQRPLTXHPHQW� OHV� NLEERXW]� GDQV�
OHV� DQQpHV� FLQTXDQWH�� OHXU� V\VWqPH� JDUDQWLVVDLW�
j� FKDFXQ� XQ� WRLW� HW� XQ� FRXYHUW�� PRGHVWHV� PDLV�
DVVXUpV��(Q�UHYDQFKH��FHUWDLQV�GHV�VXUYLYDQWV�DUUL�
YpV�©�HQ� LQGLYLGXHO�ª��FRPPH�OH�SHLQWUH�<HKXGD�
%DFRQ��VH�VRXYLHQQHQW�G¶DYRLU�HX�©�SUHVTXH�DXVVL�
IDLP�ª�TXH�GDQV�FHUWDLQHV�GHV�DQQpHV�GH�JXHUUH��
3RXU�<HKXGD�%DFRQ��FHWWH�GLI¿FXOWp�IXW�FRPSHQ�
VpH� SDU� OH� IDLW� TX¶LO� OXL� DYDLW� pWp� SRVVLEOH�� JUkFH�
j� FHUWDLQHV� VROLGDULWpV��GH� UpDOLVHU� VRQ� UrYH��� rWUH�
DGPLV�j�%H]DOHO��O¶pTXLYDOHQW�GH�O¶pFROH�GHV�%HDX[�
$UWV��j�-pUXVDOHP�

3RXU�OHV�SHUVRQQHV�V¶pWDQW�LQVWDOOpHV�HQ�YLOOH��
OD�SpULRGH�GH�YLH�DFWLYH�HVW�JpQpUDOHPHQW�UHODWpH�
GH� PDQLqUH� DVVH]� EUqYH�� FRPPH� SRXU� VRXOLJQHU�
O¶DFFqV� DFTXLV� j� OD�QRUPDOLWp��&H�TXL� HVW�PLV� HQ�
H[HUJXH�GDQV�OH�UpFLW�PpPRULHO��FH�VRQW�OHV�GpEXWV�
HW�OD�SpULRGH�DFWXHOOH��FHOOH�GH�OD�SDUROH�OLEpUpH�HW�
GX�ELODQ�

'DQV� OHV� WpPRLJQDJHV�� RQ� WURXYH� pJDOHPHQW�
±�VXUWRXW�GDQV� OD�PpPRLUH�GHV�SUHPLqUHV�DQQpHV�
VXLYDQW� O¶DUULYpH� ±� OD� WUDFH� GH� EOHVVXUHV� HQFRUH�
YLYHV� DXMRXUG¶KXL��&HOOHV� UHODWLYHV� HQ�SDUWLFXOLHU�
OLpHV�j�O¶DWWLWXGH�GX�<LVKRXYϭϴ�TXL�YR\DLW�GDQV�OHV�
QRXYHDX[�DUULYDQWV�GHV�UHSUpVHQWDQWV�G¶XQ�PRQGH�
GRQW�RQ�YRXODLW�j�WRXW�SUL[�VH�GpPDUTXHU��'DQV�FH�
GRPDLQH�OHV�NLEERXW]�QH�¿UHQW�SDV�H[FHSWLRQ�

&RPPHQW� IDXW�LO�� DXMRXUG¶KXL�� GpFRGHU� FHV�
VRXYHQLUV�"

/HV�UpSRQVHV�±�SOXULHOOHV�±�UHQYRLHQW�j�OD�TXHV�
WLRQ�GX�QRQ�UHWRXU�RX�SOXW{W�j�OD�SHUFHSWLRQ�TX¶RQW�
SX�HQ�DYRLU�OHV�VXUYLYDQWV�QRQ�SOXV�GDQV�O¶LPPp�
GLDWHWp�GX�WUDXPD�PDLV�DX�¿O�GH�OHXU�SDUFRXUV�GH�

���� <LVKRXY�HVW�OH�YRFDEOH�GpVLJQDQW�OD�FRPPXQDXWp�
RUJDQLVpH� HQ� 3DOHVWLQH� PDQGDWDLUH� DYDQW� O¶LQGpSHQ�

GDQFH�G¶,VUDsO��3DU�H[WHQVLRQ��OH�PRW�GpVLJQH�OD�FRP�

PXQDXWp�GHV�-XLIV�LQVWDOOpV�GHSXLV�OD�¿Q�GX�;,;H�VLqFOH��

OHV�DQFLHQV��FRQVLGpUpV�G¶XQH�FHUWDLQH�PDQLqUH�FRPPH�

OHV�©�)RXQGLQJ�)DWKHUV�ª�GX�0D\ÀRZHU�DX[�(WDWV�8QLV
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YLH�� /H� ©� QRQ�UHWRXU� ª� pWDQW� LQWLPHPHQW� DVVRFLp�
DX� WUDXPD�� VD�PpPRLUH� SDUWLFLSH� G¶XQH�PpPRLUH�
WUDXPDWLTXH��OD�6KRDK�RX�+XUEDQ��DPSOL¿pH�GH�FH�
SRLQW� G¶RUJXH� SDUR[\VWLTXH�� OD� GRXEOH� GpFKLUXUH��
6RXV�OH�YRFDEOH�GH�©�UHWRXU�j�OD�YLH�ª�FH�TXL�YD�VH�
PHWWUH�HQ�SODFH��HVW�QRQ�VHXOHPHQW�OD�GpFKLUXUH�GX�
YpFX�GH�OD�6KRDK�HOOH�PrPH��PDLV�HQFRUH�FHOOH�GX�
UHWRXU�DX�ULHQ��IUDJPHQW�LQVpFDEOH�GX�WLVVX�LQWLPH�
HW�VRFLDO�GH�FKDFXQ��6HORQ�%RULV�&\UXOQLN�©�6XU�OH�
FRXS�RQ�VRXIIUH��RQ�HVW�KpEpWp��RQ�D�SHXU��RQ�Q¶D�
SDV�SHXU��RQ�VH�GpIHQG��RQ�VH�GpEDW�FRPPH�RQ�SHXW��
0DLV�GDQV�O¶DSUqV�FRXS��TXDQG�OD�UHSUpVHQWDWLRQ�
HVW�SRVVLEOH��TXDQG� OH�PLOLHX� IDPLOLDO�RX�FXOWXUHO�
SHUPHW� GH� IDLUH� FH� WUDYDLO� GH� UHSUpVHQWDWLRQ��� RQ�
FKHUFKH�DORUV�GHV�PRWV��RQ�WHQWH�GH�FRQYDLQFUH��RQ�
pODERUH�GHV�VWUDWpJLHV�SV\FKRORJLTXHV�SRXU�TXH�OH�
WUDXPD�QH�UHYLHQQH�SOXV�ϭϵ�ª

(Q� ,VUDsO�� PDOJUp� OHV� LPPHQVHV� GLI¿FXOWpV�
OLpHV� j� O¶pODERUDWLRQ� GHV� VWUDWpJLHV� GH� UpVLOLHQFH�
GHV�SHUVRQQHV�TXH�M¶DL�pFRXWpHV��RQ�SHXW�GLUH�TXH�
VH�GpJDJHQW�GHX[�WHQGDQFHV��/D�PDMRULWp�pYRTXH�
FHV� GLI¿FXOWpV� FRPPH� IDLVDQW� SDUWLH� GX� ©� SUL[�
j� SD\HU� ª��'DQV� OHXU� FDV�� OH� ©� UHWRXU� j� OD� YLH� ª�
LQGLYLGXHO�HW�OH�©�UHWRXU�HQ�,VUDsO�ª��DXVVL�LPSDU�
IDLWV� VRLHQW�LOV�� HQ� V¶DUWLFXODQW� PXWXHOOHPHQW��
RQW� SHUPLV� j� OD� ©� FKDvQH� EULVpH� ª� GH� UHSUHQGUH�
IRUPH��3RXU�XQH�PLQRULWp��OD�UHFRQVWUXFWLRQ�Q¶HVW�
TXH� OD� IDoDGH� WURPSHXVH� G¶XQ� pGL¿FH� j� MDPDLV�
Op]DUGp��&HSHQGDQW�FHV�SHUVRQQHV�QH�SHQVHQW�SDV�
TX¶DLOOHXUV��HOOHV�DXUDLHQW�SX�IDLUH�PLHX[�

7RXV� RQW� YRXOX� FRQFOXUH� OHXU� UpFLW� VXU� GHV�
DFFHQWV� SRVLWLIV�� 7URLV� K\SRWKqVHV� SHXYHQW� SHU�
PHWWUH� G¶LQWHUSUpWHU� FHWWH� DWWLWXGH��� O¶kJH� DFWXHO�
GHV� LQWHUYLHZpV�� WRXV� JUDQGV�SDUHQWV� �HW� SDUIRLV�

���� %RULV�&\UXOQLN��RS��FLW���S������F¶HVW�PRL�TXL�VRX�
OLJQH��

DUULqUH�JUDQGV�SDUHQWV��� O¶DFWH� GH� SDUROH� TXL� D�
IDLW�°XYUH� GH� OHXU� UpFLW�� HW� HQ¿Q� OH� IDLW� G¶DYRLU��
DX�PRPHQW�GH�O¶DGROHVFHQFH��pWp�DVVRFLpV�j�OD�UH�
QDLVVDQFH��VXU�©�/H�/LHX�GX�5HWRXU�ª��GX�SHXSOH�
MXLI��DORUV�TX¶LOV�DYDLHQW�pWp�OHV�WpPRLQV�GH�VD�WHQ�
WDWLYH�G¶DQpDQWLVVHPHQW���

/HXU� VWDWXW� GH� ©� VRXUFH� GHV� JpQpUDWLRQV�
IXWXUHV� ª� OHXU� SHUPHW� XQH� UpDSSURSULDWLRQ� GX�
WHPSV� HW� XQH� UpLQVFULSWLRQ� GDQV� XQH� FRQWLQXLWp�
UHFRQTXLVH��

©�(Q� VRXULDQW� j�PRQ� GHX[LqPH� DUULqUH�
SHWLW�¿OV� MH� PrOH� GDQV� OD� FKDvQH� GH� OD� YLH��
O¶KLVWRLUH�GH�QRWUH�IDPLOOH�GpFLPpH��OD�FKDQFH�
G¶DYRLU� VXUYpFX� HW� O¶HVSRLU� TXH� VRQ� DYHQLU�
VHUD��OXL��SODFp�VRXV�OH�VLJQH�GH�OD�3DL[�ϮϬ�ª
/D�PLVH� HQ� UpFLW� j� WUDYHUV� OD� SDUROH� QH� SHU�

PHW�SDV�VHXOHPHQW�GH�VH�GLVWDQFHU�HW��HQ�FRPPX�
QLTXDQW�� ©� GH� QH� SOXV� rWUH� VHXO� DYHF� VRQ� IUDFDV�
LQWpULHXU�� VD� EOHVVXUH� LQYUDLVHPEODEOH�ª��(OOH� HVW�
GH� IDLW� XQH� UHFUpDWLRQ�� FHOOH� G¶XQ� YpULWDEOH� OLHX�
G¶XQH�PpPRLUH�GH�VXEVWLWXWLRQ��UHWRXU�HQ¿Q�UHQGX�
SRVVLEOH�SDUFH�TXH�©�GpGLp�ª��&¶HVW�O¶XQH�GHV�IRQF�
WLRQV�GX� WpPRLJQDJH�� UDUHPHQW�pWXGLpH��'HVWLQpH�
DX[�HQIDQWV��DX[�DXWUHV��j�O¶DYHQLU��HOOH�SHUPHW�DX�
ORFXWHXU�� SDUFH� TX¶HOOH� IDLW� VHQV�� GH� VH� UpDSSUR�
SULHU�DXWUHPHQW�OHV�OLHX[�TXL�QH�VRQW�SOXV�

6L� OHV� GHX[� SUHPLHUV� pOpPHQWV� QH� VRQW� SDV�
QpFHVVDLUHPHQW�O¶DSDQDJH�GHV�UHVFDSpV�YLYDQW�HQ�
,VUDsO��OH�WURLVLqPH�OHV�GLVWLQJXH�VDQV�DXFXQ�GRXWH�
GH� FHX[� GH� OHXUV� VHPEODEOHV� D\DQW� IDLW� G¶DXWUHV�
FKRL[��/H�VHQWLPHQW�SURIRQG��PrPH�ORUVTX¶LO�HVW�
DFFRPSDJQp� GH� FULWLTXHV�� G¶DYRLU� IDLW� °XYUH� GH�
EkWLVVHXUV�� VHPEOH� DYRLU� FRQWULEXp� j� UHQRXHU� GH�
PDQLqUH�DFFHSWDEOH�OHV�¿OV�EULVpV�GX�QRQ�UHWRXU�

���� 6XUYLYUH��RS�FLW��S������


