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-H�SURSRVH�GH�PH�SHQFKHU�VXU�OHV�QRPV�GLWV�GH�
IDPLOOH�� TXH� MH� QRPPHUDL� G¶HPEOpH�SDWURQ\PHV��
HW�VXU�OHXUV�FKDQJHPHQWV�SRXU�XQH�PrPH�IDPLOOH�
DX�FRXUV�GH�O¶KLVWRLUH�

¬�SDUWLU�GH�WpPRLJQDJHV�UHFXHLOOLV��HQ�������
j�O¶RFFDVLRQ�G¶XQ�¿OP�GRFXPHQWDLUH�TXH�M¶DL�UpD�
OLVp�±�(W�OHXU�QRP��LOV�O¶RQW�FKDQJp�±��MH�SUHQGUDL�
O¶H[HPSOH�GH�-XLIV�IUDQoDLV�LVVXV�GH�IDPLOOHV�D\DQW�
VXEL�OH�WUDXPDWLVPH�GH�OD�6KRDK�HW�TXL�RQW�FKDQJp�
GH�QRP�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH��&H�¿OP�
D�pWp�SRXU�PRL�O¶RFFDVLRQ�GH�UHYLVLWHU�O¶KLVWRLUH�HW�
G¶HQWHQGUH� OD�SHWLWH�KLVWRLUH�GDQV� OD�JUDQGH��&HV�
IDPLOOHV�P¶RQW�HQVHLJQp

8QH�JUDQGH�PDMRULWp� GH� MXLIV� IUDQoDLV� D\DQW�
FKDQJp�GH�QRP�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH�
O¶RQW� IDLW�SDU�SHXU�G¶rWUH� LGHQWL¿pV�FRPPH� MXLIV��
6¶LO�Q¶\�DYDLW�SDV�HX�OD�JXHUUH�HW�OD�FROODERUDWLRQ��
LOV� Q¶DXUDLHQW� SDV� FKDQJp� GH� QRP��&HV� FLWR\HQV�
IUDQoDLV�RX�HQ�SDVVH�GH�OH�GHYHQLU�RQW�SHQVp�ELHQ�
IDLUH� HQ� SURWpJHDQW� OHXUV� HQIDQWV� GH� O¶DQWLVpPL�
WLVPH��,OV�RQW�SHQVp�V¶LQWpJUHU�DLQVL�HQ�SRUWDQW�XQ�
QRP�SDVVH�SDUWRXW��ELHQ�IUDQoDLV��HQ�UHWLUDQW�WRXWHV�
OHV�FRQVRQQHV�HW�OHV�FRPSOLFDWLRQV�G¶XQ�QRP�TXL�
OHV� GpPDVTXDLW� LPPpGLDWHPHQW� FRPPH� MXLIV�� ,OV�
VH�VRQW�VHQWLV�OLEUHV�HQ�DUULYDQW�HQ�)UDQFH�HW��VXU�
OD� SURSRVLWLRQ� �YRLUH� OD� SUHVVLRQ�� G¶XQ� HPSOR\p�
SUpIHFWRUDO��LOV�Q¶RQW�SDV�KpVLWp�j�IDLUH�UDERWHU�OHXU�
SDWURQ\PH�SRXU�JDJQHU� HQ� IUDQFLWp��3DU� DLOOHXUV��
FHUWDLQV� VRQW� UHVWpV� WRXW� j� IDLW� MXLIV� DORUV� TXH�
G¶DXWUHV�RQW�SHUGX�OHXUV�WUDGLWLRQV�

&H� TXH� MH� VRXKDLWHUDLV� PRQWUHU�� F¶HVW� TXH�
ORUVTX¶RQ� FKDQJH� XQ� QRP�� F¶HVW� ELHQ� DX� SDWUR�
Q\PH�TXH�O¶RQ�WRXFKH�HW�FHOD�D�DXVVL�XQ�HIIHW�VXU�
O¶HQYLURQQHPHQW� VRFLR�OLQJXLVWLTXH�� &KDQJHU�

GH� QRP�� F¶HVW� ELHQ� VRXYHQW� FKDQJHU� GH� ODQJXH�
FRPPH�WUDFH�GH�GpSODFHPHQWV�JpRJUDSKLTXHV��/H�
SDWURQ\PH�HVW�XQ�QRP�GH� WULEX��GH� OLJQpH��9RLOj�
SRXUTXRL�HQ�FKDQJHU�D�GHV�HIIHWV�VXU�OD�OLJQpH��FH�
TXL�SHUPHW�GH�FRPSUHQGUH�OH�GpVLU�GH�UHSULVH�SDU�
OD�JpQpUDWLRQ�TXL�D�³VXEL´�OH�FKDQJHPHQW�

/H�&ROOHFWLI�/D� IRUFH�GX�QRP�HVW�Qp� ORUV�GH�
OD� SUpSDUDWLRQ� G¶XQ� FROORTXH� pSRQ\PH��� $YHF�
1DWDOLH� )HO]HQV]ZDOEH�� TXL� HVW� DYRFDWH�� 0LFKHO�
:RONRZLF]� HW� TXHOTXHV� DXWUHV�� QRXV� DYRQV� HX�
O¶LGpH�GH�FUpHU�XQ�&ROOHFWLI�SRXU�IDLUH�SUHVVLRQ�VXU�
OH�&RQVHLO�G¶eWDW�D¿Q�TX¶LO�UpYLVH�O¶LPSRVVLELOLWp�
GH�UHYHQLU�j�XQ�QRP�TXL�D�pWp�FKDQJp��DX�GRXEOH�
PRWLI�GH�O¶LPPXWDELOLWp�GX�QRP�HW��DUJXPHQW�SOXV�
TXH�GRXWHX[��GH�VD�FRQVRQDQFH�pWUDQJqUH��2Q�QH�
UHYLHQW� SDV� j� XQ�QRP�TXL� D� pWp� IUDQFLVp� j� FDXVH�
GH� VD� FRQVRQDQFH� pWUDQJqUH�� (Q� VRPPH� VR\RQV�
FRQWHQWV� G¶DYRLU� XQ� QRP� IUDQFLVp�� F¶HVW� FH� TXH�
FHUWDLQV� P¶RQW� IDLW� HQWHQGUH�� 1RXV� DYRQV� HX� OD�
FKDQFH�G¶DYRLU�XQ�FROOqJXH�JpQpUHX[�HW�LQWHUSHOOp�
SDU� OD�TXHVWLRQ��3DWULFN�/DQGPDQ�SRXU�QH�SDV�OH�
QRPPHU��TXL�D�ELHQ�YRXOX�QRXV�PHWWUH�HQ�FRQWDFW�
DYHF�OD�'LUHFWLRQ�GHV�DIIDLUHV�FLYLOHV�HW�GX�6FHDX�
DX�0LQLVWqUH�GH�OD�-XVWLFH��1DWDOLH�)HO]HQV]ZDOEH�
HW�PRL�PrPH�DYRQV�pWp�UHoXHV�HQ�MDQYLHU������HW�
QRXV�DYRQV�pWp�HQWHQGXHV�

��� &ROORTXH�RUJDQLVp�VRXV�PD�GLUHFWLRQ�HW�FHOOH�
GH�0LFKHO�:RONRZLF]� j� 3DULV� �0XVpH� G¶DUW� HW�
G¶KLVWRLUH� GX� -XGDwVPH�� DLQVL� TX¶j� O¶8QLYHUVLWp�
+pEUDwTXH�GH�-pUXVDOHP�HQ�RFWREUH�HW�QRYHPEUH�
�����DYHF�OD�FROODERUDWLRQ�GH�O¶8QLYHUVLWp�3DULV�
'LGHURW�
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1RXV�DYRQV�UHoX�XQH�GL]DLQH�GH�GHPDQGHV�GH�
SHUVRQQHV�TXL�VRXKDLWDLHQW�UHYHQLU�j�OHXU�QRP�HW�
FHUWDLQHV��JUkFH�DX�&ROOHFWLI��RQW�REWHQX�VDWLVIDF�
WLRQ��FH�TXL�FRQVWLWXH�G¶RUHV�HW�GpMj��XQ�UHYLUHPHQW�
GH�MXULVSUXGHQFH�

1RP�SURSUH��SDWURQ\PH��QRP�GH�IDPLOOH��SUpQRP��
/D�ODQJXH�GHV�QRPV�FRPPH�WUDFH�GHV�OLHX[

,O�FRQYLHQW�G¶DERUG�GH�GLVWLQJXHU�SOXVLHXUV�
WHUPHV�

/H� QRP� SDWURQ\PLTXH� HVW� XQ� GpVLJQDWHXU�
WRSRORJLTXH� HW� OLQJXLVWLTXH�� ,O� GpVLJQH� GHV� OLHX[�
JpRJUDSKLTXHV��LO�D�XQH�YDOHXU�VRFLR�FXOWXUHOOH�HW�
SDV� VHXOHPHQW� V\PEROLTXH�� DX� VHQV� ODFDQLHQ� GX�
1RP�GX�SqUH��,O�SHXW�JDUGHU�XQH�FRQVWDQFH�VRQRUH�
G¶XQH�ODQJXH�j�O¶DXWUH�ELHQ�TXH�OD�SURQRQFLDWLRQ�
SXLVVH� GLIIpUHU��PDLV� FH� Q¶HVW� SDV� VXI¿VDQW� SRXU�
JDUDQWLU� O¶DSSDUWHQDQFH�j�XQH�PrPH� IDPLOOH��2Q�
SHXW�SRUWHU�OH�PrPH�QRP�GH�IDPLOOH�VDQV�rWUH�GH�
OD�PrPH� OLJQpH��QDWLRQDOLWp�RX� UHOLJLRQ��/H�QRP�
GH�IDPLOOH�GpVLJQH�XQ�HQVHPEOH�IDPLOLDO�PDLV�QH�
VLQJXODULVH�SDV�OHV�LQGLYLGXV�

/H� QRP�SURSUH� SHXW� DXVVL� ELHQ� rWUH� OH� QRP�
GX� SqUH� GH� OD�PqUH��(Q� OH� WUDQVPHWWDQW�� OD�PqUH�
LQGLTXH�SOXV�TXH�OH�QRP�GH�VRQ�SURSUH�SqUH���HOOH�
IDLW� DFWH� GH� WUDQVPLVVLRQ� GX� QRP� GH� VD� OLJQpH��
/D�PqUH�GLW�DXVVL�TX
HOOH�D�LQYHVWL�OH�QRP�GH�VRQ�
SqUH�HW�SDV�VHXOHPHQW�FHOXL�GH�VRQ�PDUL��/H�QRP�
SURSUH�HVW�DXWUH�FKRVH�TXH�OH�SDWURQ\PH��(Q�WDQW�
TXH� QRP�GH� WULEX�� FHOXL�FL� HVW� SOXV� JOREDO�� DORUV�
TXH�OH�QRP�SURSUH�HVW�GpMj�LQYHVWL�SDU�OH�GpVLU�GX�
SqUH�RX�GH�OD�PqUH�GDQV�OD�WUDQVPLVVLRQ�j�O
HQIDQW��
/H�FKDQJHPHQW�GH�QRP�WRXFKH�GRQF�GDYDQWDJH�OH�
SDWURQ\PH��IDLVDQW�ERXJHU�DLQVL�WRXWH�OD�JpQpDOR�
JLH�� WRXWH�OD�¿OLDWLRQ��HW� LQWHUURJH�GRQF�OHV�QRPV�
GX�QRP«�FDU�XQ�QRP�D�IRUFpPHQW�SOXVLHXUV�QRPV�
G¶KLVWRLUH�

'¶XQH� ODQJXH� j� O¶DXWUH�� OH� QRP� QH� VH� WUD�
GXLW� SDV�� LO� VH� WUDQVSRVH�� VH� WUDQVIqUH� HW� F¶HVW� Oj�

VD�FDUDFWpULVWLTXH���RQ�UHVWH�0RQVLHXU�'XSRQW�RX�
/HUR\�� O¶DFFHQW� VHXO�SHXW� IDLUH�YDULHU�'XSRQW�RX�
/HUR\��¬� FKDTXH� WUDQVIHUW� GH� ODQJXH�� OH� QRP� VH�
FRQVHUYH�GDQV�VD�VWUXFWXUH�VRQRUH��&H�TXL�HVW�YpKL�
FXOp�GqV�ORUV�GDQV�OH�QRP�FRPPH�GDQV�OD�ODQJXH�
TXL�OH�SRUWH��F¶HVW�OD�SDUW�GH�O¶LQWUDGXLVLEOH�TXL�VH�
GpSODFH�G¶XQH�ODQJXH�j�O¶DXWUH��SDUW�pQLJPDWLTXH�
HQ�FKDTXH�VXMHW��SDUW�G¶pWUDQJHWp��G¶pWUDQJHU��TXHO�
TXH�VRLW�OH�OLHX�R��LO�UpVLGH��&¶HVW�DXVVL�FH�TXL�OH�
UHQG� SURIRQGpPHQW� LQDVVLPLODEOH�� /D� IRUFH� GX�
QRP��FRPPH�M¶DL�RVp�OH�IRUPXOHU��UHQYRLH�j�OD�IRUFH�
GH�O¶pQLJPDWLTXH�TXH�FRPSRUWH�DXVVL�O¶pSUHXYH�GH�
O¶pWUDQJHU��/H�QRP�QH�QRXV�DSSDUWLHQW�SDV��LO�QRXV�
WUDYHUVH�HQ�YpKLFXODQW�O¶KLVWRLUH�G¶XQH�¿OLDWLRQ�

6D� SURQRQFLDWLRQ� SHXW� YDULHU� G¶XQH� ODQJXH�
j� O¶DXWUH� HQ� IRQFWLRQ� GHV� DFFHQWV� GHV� ODQJXHV��
F¶HVW�DLQVL�TXH�OH�QRP�SURSUH�V¶LQWpJUHUD�j�OD�ODQ�
JXH�TXL�O¶DFFXHLOOH�GDQV�VD�ERXFKH��8Q�H[HPSOH���
.DXIPDQQ� >.DRIPDQ@� GDQV� VD� SURQRQFLDWLRQ� j�
O¶DOOHPDQGH� GHYLHQGUD� HQ� IUDQoDLV� >.RIPDQH@��
0DLV�OD�JUDSKLH�SHUPHW�GH�UHWURXYHU�OD�ODQJXH�GX�
QRP��3DU�FRQWUH�VL�OH�QRP�HVW�FKDQJp��LO�HVW�SOXV�
GLI¿FLOH�GH�UHWURXYHU�OH�OLHX�GX�QRP�

1RXV�SRXUULRQV�GLUH�DORUV�TXH�O¶DFFHQW�HVW�XQH�
WUDFH�G¶RULJLQH��GRQW�OH�ORFXWHXU�SHXW�GLI¿FLOHPHQW�
VH� GpEDUUDVVHU�� XQH� WUDFH� GDQV� OD� ODQJXH� HW� DYHF�
VD� ODQJXH�� TXH� O¶RQ� SRUWH� FRPPH� XQ� YrWHPHQW���
/HV�JpQpUDWLRQV�VXLYDQWHV�QH�SURQRQFHQW�SDV�IRU�
FpPHQW�OHXU�QRP�DYHF�O¶DFFHQW�GX�SD\V�G¶RULJLQH�
GH� OHXUV�SDUHQWV�RX�JUDQGV�SDUHQWV��HQ�UHYDQFKH��
LOV�SHXYHQW� OH�SURQRQFHU�©�j� OD�SRORQDLVH�ª���SDU�
H[HPSOH�� LOV� SURQRQFHURQW� >0LOVKWDwQH@� HW� QRQ�
>0LOVWDLQ@� j� OD� IUDQoDLVH� HW� FH�� VDQV� FRQQDvWUH� OD�
ODQJXH�GX�QRP��-¶DSSHOOHUDL�FHW�DFFHQW�XQ�DFFHQW�
GH� SDVVDJH� TXL� IDLW� GH� OD� ODQJXH� XQH� ODQJXH�
G¶DLOOHXUV��3UpVHQW�DEVHQW��PRQWUp� HW� FDFKp�� O¶DF�
FHQW� SUHQG� OHV� OLHX[� GDQV� OD� ERXFKH� HW� Q¶RXEOLH�

��� 6XU�O¶DFFHQW��FI��$ODLQ�)OHLVFKHU��/¶DFFHQW���XQH�
ODQJXH�IDQW{PH��6HXLO��3DULV�������
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SDV�� /H� QRP� FKDQJp� QH� SHXW� TX¶rWUH� RXEOLp��2Q�
VH�VRXYLHQGUD�GH�O¶KLVWRLUH�GH�FHW� LPPLJUDQW�MXLI�
SRORQDLV��� F¶HVW� O¶DFFHQW�PrPH� GH� OD� ODQJXH� TXL�
IHUD� RI¿FH� GH� QRP�� )LQDOHPHQW� FKDTXH� QRP� HVW�
VLQJXOLHU� SXLVTX¶LO� VH� SURQRQFH� DYHF� XQ� DFFHQW�
SURSUH�DX�ORFXWHXU��6L�OD�ODQJXH�V¶RXEOLH��O¶DFFHQW�
UHVWH�FRPPH�XQH�WUDFH�LQGpOpELOH�

/HV�QRPV�SRUWHQW�XQH�ODQJXH�FRPPH�RQ�SRUWH�
XQ�YrWHPHQW�� OD� ODQJXH� OHXU�GRQQH�GH� O¶DOOXUH� HQ�
WRPEDQW�ELHQ�VXU�HX[��/HV�QRPV�UHIRQW�OD�ODQJXH��
VXUWRXW� ORUVTXH� TX¶HOOH� HVW� SDVVpH�� V¶HVW� IRQGXH�
GDQV�OD�SUpVHQWH��OD�IUDQoDLVH��PDLV�DXVVL�ORUVTX¶HOOH�
SDVVH�G¶XQH�JpQpUDWLRQ�j�O¶DXWUH�HW�TX¶RQ�O¶LJQRUH���
OH� QRP� OD� UHVWLWXH�� 3XOZHUPDFKHU�� SDU� H[HPSOH���
RQ�HVW� LQYLWp�j�GLUH�3XOYqUHPDNKqUH�DYHF� OD� MRWD��
ORUVTX¶RQ�VDLW�G¶R��YLHQW�OH�QRP�DORUV�TX¶RQ�LJQRUH�
OD�ODQJXH��PDLV�MXVWHPHQW�OH�QRP�QRXV�PRQWUH�TXH�
QRXV�QH�O¶LJQRURQV�SDV�WDQW�TXH�oD�

/¶DFFHQW� HVW� XQ� WUDLW� G¶XQLRQ� HQWUH� OHV� ODQ�
JXHV��OH�SDVVDJH�GH�O¶XQH�j�O¶DXWUH�HW�OD�UpVLVWDQFH�
GH� O¶XQH� VXU� O¶DXWUH�� ,O� SHUPHW� GH� JDUGHU� GDQV� OD�
ERXFKH�OH�OLHX�GH�OD�ODQJXH��JpRJUDSKLTXH��FXOWX�
UHO��KLVWRULTXH��3HUGUH�O¶DFFHQW��F¶HVW�SHUGUH�OH�OLHX�
GH�YXH��O¶{WHU�GH�OD�PpPRLUH�LPPpGLDWH��OH�UHWLUHU�
GH�OD� ODQJXH�FRPPH�SD\VDJH�ORLQWDLQ��/RUVTX¶RQ�
SURQRQFH�XQ�QRP�G¶DLOOHXUV��LO�UHOqYH�OHV�ODQJXHV�
TXL�O¶RQW�FRPSRVp��FDU�ELHQ�VRXYHQW�XQ�QRP�pYR�

���©�2Q�FRQVHLOOD�j�XQ�YLHX[�MXLI�UXVVH�GH�VH�FKRL�
VLU�XQ�QRP�ELHQ�DPpULFDLQ�TXH�OHV�DXWRULWpV�G¶pWDW�
FLYLO�Q¶DXUDLHQW�SDV�GH�PDO�j�WUDQVFULUH��,O�GHPDQGD�
FRQVHLO�j�XQ�HPSOR\p�GH�OD�VDOOH�GHV�EDJDJHV�TXL�OXL�
SURSRVD�5RFNIHOOHU��/H�YLHX[�MXLI�UpSpWD�SOXVLHXUV�
IRLV�GH�VXLWH�5RFNIHOOHU��5RFNIHOOHU�SRXU�rWUH�V�U�GH�
QH�SDV�O¶RXEOLHU��0DLV�ORUVTXH��SOXVLHXUV�KHXUHV�SOXV�
WDUG��O¶RI¿FLHU�G¶pWDW�FLYLO�OXL�GHPDQGD�VRQ�QRP��LO�
O¶DYDLW�RXEOLp�HW�UpSRQGLW��HQ�\LGGLVK���6FKRQ�YHUJHV�
VHQ��M¶DL�GpMj�RXEOLp���HW�F¶HVW�DLQVL�TX¶LO�IXW�LQVFULW�
VRXV�OH�QRP�ELHQ�DPpULFDLQ�GH�-RKQ�)HUJXVVRQ�

OXH�DYHF�OHV�ODQJXHV�TXL�OH�WUDYHUVHQW��)LQNHOV]WDMQ��
)LQNHOVWHLQ��+DDV��+D]p��5XELQVWHLQ��5RXELQVWHLQ��
6]DSLUR��6KDSLUR«���1RXV�VRPPHV�WRXMRXUV�pWUDQ�
JHUV�j�QRWUH�QRP���ORUVTX¶LO�SDVVH�OHV�IURQWLqUHV��LO�
GHYLHQW�pWUDQJH�j�PHVXUH�TX¶RQ�OH�SURQRQFH�GDQV�
XQH�DXWUH�ODQJXH��(W�XQ�QRP�FKDQJH�HQ�SDVVDQW�OHV�
IURQWLqUHV�SDU�VD�SURQRQFLDWLRQ�TXL� UpLQYHQWH�XQH�
JUDSKLH��8Q�QRP�HVW�G¶DLOOHXUV�ORUVTXH�QRXV�QRXV�
GpSODoRQV��HW�QRXV��MXLIV��QRXV�DYRQV�GHV�QRPV�GH�
JUDQGH� WUDYHUVpH�� 8QH� ODQJXH� HVW� XQH� UHQFRQWUH�
IpFRQGH�HQWUH�VRQV�HW�VHQV��HQWUH�VRQV�VLQJXOLHUV�HW�
VHQV�TXL�V¶\�DSSXLHQW��/D�SHQVpH�VH�QRXUULW�GH�FHV�
DFFHQWV��PrPH�V¶LOV�QH� VRQW�SDV�DXGLEOHV�DX�SUp�
VHQW��LOV�UpVRQQHQW�DX�SDVVp��LOV�HPEDOOHQW�FKDTXH�
PRW� GH� OD� ODQJXH� SDUOpH�� LOV� SpQqWUHQW� OH� VHQV� HW�
UHOqYHQW�OHXU�VDYHXU��3DUOHU�DYHF�GHV�DFFHQWV�RUJD�
QLVH�XQH�VXLWH�LQRXwH�GH�GpFDODJHV��G¶LQWHUYDOOHV��GH�
SDVVDJHV�TXL�H[SORUHQW�OD�ODQJXH��OD�GpSODFH�VDQV�
FHVVH�HW�QRXV�LQYLWH�j�SHQVHU�DLOOHXUV���/¶DFFHQW�HVW�
XQH�WUDFH�GH�O¶KLVWRLUH�GHV�ODQJXHV�HW�GH�OHXU�pYROX�
WLRQ��F¶HVW�XQH�UpVRQDQFH�GHV�GpSODFHPHQWV�G¶XQH�
JpRJUDSKLH�LPSUREDEOH�TXH�OH�WHPSV�pSRQJH�DX�¿O�
GHV�JpQpUDWLRQV�

8Q�QRP�HVW�XQ�PRW�GH�SDVVH���©��«��SXLVTX¶LO�
VHUW� WRXW� VLPSOHPHQW� j� YRXV� pYLWHU� G¶rWUH� WXp�� ª�

1RXV�SRXUULRQV�GLUH�TXH� OH�QRP�FKDQJp�HVW�DXVVL�
XQ�PRW�GH�SDVVH�FDU�LO�SHUPHW�GH�SDVVHU�VDQV�VH�IDLUH�
SUHQGUH��F¶HVW�FH�GRQW� WpPRLJQDLHQW� OHV�SHUVRQQHV�
D\DQW�XQ�QRP�TXL�OHV�GpPDVTXDLW�FRPPH�MXLIV��G¶R��
OD�QpFHVVLWp�G¶HQ�FKDQJHU��©� �«�� OH�PRW�GH�SDVVH�
HVW� FH�JUkFH� j�TXRL�� QRQ�SDV� VH� UHFRQQDLVVHQW� OHV�
KRPPHV�GX�JURXSH��PDLV�VH�FRQVWLWXH�OH�JURXSH��ª��
/H�QRP�GH�ODQJXH�HVW�DXVVL�XQ�QRP�GH�SDVVH�FDU�LO�
SHUPHW� OD� UHFRQQDLVVDQFH� HW� O¶LQVFULSWLRQ�� GDQV� OH�

��� 6HORQ�OD�MXVWH�H[SUHVVLRQ�G¶XQ�WLWUH�GH�OLYUH�GH�
1LFROH�/DSLHUUH��3HQVRQV�DLOOHXUV��6WRFN��3DULV��
�����

��� ,ELG�
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JURXSH��GX�OLHX�GH�OD�ODQJXH�GX�QRP���RQ�LGHQWL¿H�
SDU�OH�QRP�OHV�RULJLQHV�SOXW{W�VpIDUDGHV�RX�DVKNp�
QD]HV�GDQV�OH�FDV�GHV�MXLIV�IUDQoDLV�SDU�H[HPSOH�

/¶HIIHW�GX�FKDQJHPHQW�GH�QRP�VXU�OD�GHX[LqPH�
HW�OD�WURLVLqPH�JpQpUDWLRQ

&KDQJHU� GH� QRP� IDLW� HIIHW� VXU� OD� GHX[LqPH�
JpQpUDWLRQ�TXDQG�OD�JpQpUDWLRQ�GX�FKDQJHPHQW�HVW�
FHOOH�TXL�D� VXEL�GLUHFWHPHQW� OH� WUDXPDWLVPH�GH� OD�
6KRDK���UHMHW��KDLQH��GLVFULPLQDWLRQ��KRQWH�HW�SDUIRLV�
GpSRUWDWLRQ�G¶XQH�SDUWLH�RX�GH�WRXWH�OD�IDPLOOH�

&HV�IDPLOOHV��FRPPH�EHDXFRXS�G¶DXWUHV��RQW�
WRXWHV� IUDQFLVp� OHXU� QRP� DSUqV� OD� JXHUUH� D¿Q� GH�
SHUPHWWUH�DLQVL�j�OHXUV�HQIDQWV�GH�SRUWHU�XQ�QRP�
TXL�QH� ULVTXDLW�SDV�GH� OHV� LGHQWL¿HU�FRPPH� MXLIV�
HW� G¶rWUH� j� QRXYHDX� YLFWLPHV� G¶DQWLVpPLWLVPH��
/pD� )D]HO� pYRTXH� OD� GLI¿FXOWp� G¶rWUH� pWUDQJHU�
ORUVTX¶RQ� DUULYH� HQ� )UDQFH�� VXUWRXW� ORUVTX¶RQ�
V¶DSSHOOH� )DMQ]\OEHU�� 5RVH� 9ROFRW� HW� VRQ� PDUL�
RQW�FRXSp�OH�QRP�GH�:RONRZLF]�SRXU�GHV�UDLVRQV�
VRFLDOHV�PDLV�VXUWRXW�SRXU�SURWpJHU�OHXUV�HQIDQWV�
HW� OHXU�SHUPHWWUH�GH� IDLUH�GHV�pWXGHV� VDQV� ULVTXH�
G¶rWUH� GpPDVTXpV� FRPPH� MXLIV�� ¬� OHV� HQWHQGUH��
OHXU� QRP� HVW� SRUWHXU� GX� VLJQL¿DQW� MXLI�� PDLV� FH�
VLJQL¿DQW�VWLJPDWH�HVW� OD�PDUTXH� WUDXPDWLTXH�GX�
UHMHW��GH�OD�KDLQH�HW�GH�OD�PRUW��'DQLHO�5DLPEDXG�
GLW�GH�VRQ�QRP���©�F¶pWDLW�FRPPH�O¶DLJOH�QRLU�TXL�
WRPEDLW� VXU� QRXV� ª�� ,O� D� VRXIIHUW� GDQV� OD� UpJLRQ�
ERUGHODLVH� DSUqV� OD� JXHUUH� G¶XQ� DQWLVpPLWLVPH�
VRXUQRLV��VL�ELHQ�TX¶LO�GLW�HQ�DYRLU�HX�DVVH]���©�MH�
QH� YHX[� SDV� TXH�PHV� HQIDQWV� FRQQDLVVHQW� oD� ª��
,O�D�SULV�OD�GpFLVLRQ�DYHF�VRQ�SqUH�GH�FKDQJHU�GH�
QRP�SRXU�WRXWH�OD�IDPLOOH��,O�IDLVDLW�GpMj�XVDJH�GX�
GLPLQXWLI�GH�5XEL�PDLV�LO�D�VRXKDLWp�XQ�QRP�SOXV�
IUDQoDLV� HQFRUH�� 6D� IHPPH� DYDLW� XQ� IDLEOH� SRXU�
$UWKXU�5LPEDXG� HW� F¶HVW� FRPPH� FHOD� TX¶LOV� RQW�
FKRLVL� OHXU�QRXYHDX�SDWURQ\PH�HQ�FRQVHUYDQW� OD�
SUHPLqUH�OHWWUH�

)HUQDQGH� 6WHQD\� pYRTXH� DXVVL� OD� GLI¿FXOWp�
GH� SURQRQFLDWLRQ� GX� QRP� GH� VRQ� PDUL� 'DYLG��

TXL� FRPSRUWDLW� ��� FRQVRQQHV� HW� �� YR\HOOHV�
�6]WHMQV]QDMGHU���(OOH�GLW�TXH�VRQ�PDUL�Q¶D�MDPDLV�
HX�GURLW�j�VRQ�QRP��RQ�O¶DSSHODLW�'DYLG��$SUqV�VRQ�
VHUYLFH�PLOLWDLUH��LO�D�GpFLGp�GH�FKDQJHU�VRQ�QRP�
SRXU� 6WHQHU�PDLV� O¶DGPLQLVWUDWLRQ� D� UHIXVp� VRXV�
SUpWH[WH� TXH� 6WHQHU� pWDLW� XQ� QRP� j� FRQVRQDQFH�
HQFRUH�WURS�pWUDQJqUH�HW�RQ�OHXU�D�SURSRVp�6WHQD\��
XQH�YLOOH�GH�)UDQFH�GDQV�OHV�$UGHQQHV��,OV�RQW�HX�
XQH�¿OOH�TXL�QH� VHPEOH�SDV� HQ�GLI¿FXOWp� DYHF� OH�
QRP�FKDQJp��,O�HVW�YUDL�TXH�OH�SOXV�VRXYHQW�FH�VRQW�
OHV�¿OV�TXL�UpDJLVVHQW�DX�FKDQJHPHQW�GH�QRP��QRQ�
OHV�¿OOHV�TXL��HQ�VH�PDULDQW��DEDQGRQQHQW�VRXYHQW�
OHXU�SDWURQ\PH�DORUV�TXH�OHV�¿OV�OH�WUDQVPHWWHQW�

-DQLQH�)UDQLHU�pYRTXH�HOOH��O¶LPDJH�GX�PRQV�
WUH�)UDQNHQVWHLQ�TXL�V¶DMRXWDLW�DX�QRP�MXLI��(OOH�HW�
VRQ�PDUL�RQW�SUR¿Wp�G¶XQ�GpFUHW�TXL�IDFLOLWDLW� OHV�
FKDQJHPHQWV�GH�QRPV�YHUV�OD�IUDQFLVDWLRQ��,OV�RQW�
SURSRVp� )UDQN�� PRLWLp� GH� )UDQNHQVWHLQ�� SHQVDQW�
TX¶LO� Q¶\� DYDLW� SDV� SOXV� IUDQoDLV� TXH� OHV�)UDQFV��
&HOD�OHXU�D�pWp�UHIXVp�HW� LOV�RQW�G��FKRLVLU�SDUPL�
VL[�QRPV���©�OH�PRLQV�WDUWH�GHV�VL[�pWDLW�)UDQLHU�ª��
-DQLQH�)UDQLHU�SHQVH�TX¶LO� D�pWp�SOXV� IDFLOH�SRXU�
OHXUV�GHX[�HQIDQWV�GH� IDLUH�G¶LPSRUWDQWHV�pWXGHV�
�3RO\WHFKQLTXH� HW�eFROH� G¶LQJpQLHXU�� HQ� V¶DSSH�
ODQW�)UDQLHU�SOXW{W�TXH�)UDQNHQVWHLQ��6HXO�VRQ�¿OV�
D�YRXOX�UHSUHQGUH�OH�QRP�GH�VRQ�SqUH�PDLV�LO�OXL�
D�pWp�VLJQL¿p�TX¶LO�QH�SRXUUDLW�\�UHYHQLU��,O�D�DORUV�
IDLW�pWDEOLU�XQH�FDUWH�GH�YLVLWH�DX�QRP�GH�)UDQLHU�
DYHF��HQ�¿OLJUDQH��OH�PRQVWUH�GH�)UDQNHQVWHLQ�

&HUWDLQV� FRPPH�PDGDPH�5RVHQW� �SURQRQFp�
SDU�HOOH�DYHF� O¶DFFHQW�\LGGLVK�©�5RVRQ�ª��GLVHQW�
UHJUHWWHU�FH�FKDQJHPHQW��FDU�VL�HOOH�V¶pWDLW�HQFRUH�
DSSHOpH� 5R]HQNRSI�� GHV� PHPEUHV� GH� OD� IDPLOOH�
GpSRUWpV�HW�SHXW�rWUH�HQFRUH�YLYDQWV��DXUDLHQW�SX�
OD�UHWURXYHU��6D�¿OOH�D�UHSULV�5R]HQNRSI�DX[�eWDWV�
8QLV�D¿Q�GH�©�QRXV�KRQRUHU�ª��0DLV�HOOH�pYRTXH�
OH� ©� GpFDODJH� ª� GH� QRP� HQWUH� HX[� PDLQWHQDQW��
/RUVTX¶LOV�RQW�DQQRQFp�j�OHXU�IUqUH�5R]HQNRSI�HQ�
,VUDsO� TX¶LOV� DYDLHQW� FKDQJp� OHXU� QRP�� ©� LO� V¶HVW�
PLV�j�SOHXUHU�HW�QRXV�DXVVL���ª��5RVHQW�HVW�XQ�FKRL[�
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GH� IUDQFLVDWLRQ��PDLV� DYHF� OHXUV� DPLV� LOV� pWDLHQW�
WRXMRXUV�5R]HQNRSI��¬�PD�TXHVWLRQ���©�3RXUTXRL�
Q¶DYH]�YRXV� SDV� FKDQJp� HQ� 5R]HQ� VDQV� OH� V� HQ�
ODLVVDQW�OD�PRLWLp�GH�YRWUH�QRP�"�ª�HOOH�PH�UpSRQG���
©� 0DLV� MH� YRXV� GLV��� QRXV�� RQ� pWDLW� FRPPH� GHV�
S¶WLWV�PRXWRQV��� ª��(OOH� pYRTXH� DYHF�XQH�JUDQGH�
GRXOHXU�FH�FKDQJHPHQW�GH�QRP�HQ�SUpFLVDQW�TX¶LOV�
RQW�IDLW�XQH�©�JUDQGH�ErWLVH�ª��2Q�YRLW�VXUWRXW�TXH�
FH� FKDQJHPHQW� HVW� FRPPH� XQH� SHUWH� GH� WUDFHV��
QRQ� GH� UDFLQHV� PDLV� GH� OHWWUHV� VHUYDQW� j� UHFRQ�
QDvWUH�OHV�WUDFHV�GH�ODQJXH�HW�GRQF�OH�QRP�G¶XQH�
IDPLOOH�GpFLPpH�R��VHXOV�TXHOTXHV�PHPEUHV�RQW�
VXUYpFX��3HUGUH�OH�QRP��F¶HVW�SHUGUH�OD�WUDFH�G¶XQH�
IDPLOOH��FRPPH�VL�OH�QRXYHDX�QRP�QH�SHUPHWWDLW�
SOXV�j�FHX[�TXL�HQ�FKHUFKHUDLHQW�OHV�PHPEUHV�GH�
OHV�LGHQWL¿HU��GH�OHV�©�ORFDOLVHU�ª�

/XFLHQ�)LQHO��)LQNLHOVWDMQ��Q¶D�SDV�GH�UHJUHW�
FDU�LO�D�FKDQJp�GH�QRP�SRXU�VHV�HQIDQWV�D¿Q�TX¶LOV�
SXLVVHQW�pWXGLHU�HQ�SDL[��,O�pWDLW�GDQV�OD�5pVLVWDQFH�
HW�SRUWDLW�GpMj�SOXVLHXUV�QRPV�GRQW�FHOXL�GH�/XFLHQ�
7UpYLqUHV��GX�QRP�GH�OD�FRPPXQH�SUqV�GH�%D\HX[�
R��LO�DYDLW�pWp�FDFKp�SHQGDQW�OD�JXHUUH���©�2Q�QH�
SRXYDLW�SDV�IDLUH�PLHX[�HQ�PDWLqUH�GH�IUDQoDLV���ª�
GLW�LO��/RUVTX¶LO�GpFLGD�GH�IDLUH�GH�OD�SROLWLTXH��LO�
YDODLW�PLHX[�G¶DSUqV�OXL�SRUWHU�XQ�QRP�ELHQ�IUDQ�
oDLV���©�YRXV�YR\H]�PD�WrWH�VXU�XQH�DI¿FKH�pOHFWR�
UDOH�DYHF�DX�GHVVRXV�/XFLHQ�)LQNLHOVWDMQ��FH�Q¶HVW�
SDV� WUqV� pOHFWHXU��� ª� ,O� DYDLW� YRXOX� VLPSOHPHQW�
SUHQGUH� )LQN� DYHF� TXHOTXH� FKRVH� DX� ERXW� PDLV�
VRQ�DYRFDW�OXL�D�VLJQL¿p�TXH�VL�F¶pWDLW�SRXU�VRQQHU�
HQFRUH�G¶XQH� DXWUH� ODQJXH�� DXWDQW� FRQVHUYHU� VRQ�
QRP�� HW� LO� D� RSWp� SRXU� )LQHO� VXU� OHV� FRQVHLOV� GH�
FH�GHUQLHU��,O�D�HX�GX�PDO�j�OkFKHU�OD�FRQVRQDQFH�
MXGpR�SRORQDLVH��$XMRXUG¶KXL� F¶HVW� VD� EHOOH�¿OOH�
TXL� OXL� HQ� IDLW� OH� UHSURFKH� FDU� HOOH� HVW� DUWLVWH� HW�
©�VLJQHU�)LQHO�F¶HVW�EDQDO��DORUV�TXH�)LQNLHOVWDMQ�
HVW� SOXV� RULJLQDO� ª�� /D� VHFRQGH� JpQpUDWLRQ� Q¶D�
SDV�YpFX�HQ�HIIHW�DXVVL�GRXORXUHXVHPHQW�OH�WUDX�
PDWLVPH�GH�OD�JXHUUH��O¶pWDW�LQFHVVDQW�GH�PHQDFH�
TXL�SHVDLW�VXU�HX[�HW�OD�QpFHVVLWp�GH�VH�FDFKHU��2Q�

FRPSUHQG� OHV� UpÀH[HV� GH� GLVVLPXODWLRQ� PDLV� OD�
JpQpUDWLRQ�TXL�VXLW�QH�OD�FRPSUHQG�SDV�WRXMRXUV��
QRXV�YHUURQV�FHOD�GH�PDQLqUH�H[HPSODLUH�DYHF�OD�
IDPLOOH�5XELQVWHLQ�5DLPEDXG�

3RXU�0DGDPH�9ROFRW��OH�SDVVp�HVW�WUqV�GRXORX�
UHX[��PDLV�HOOH�QH�VH�VHQW�SDV�PRLQV�MXLYH�HQ�SRUWDQW�
OH�QRP�GH�9ROFRW��(Q� UHYDQFKH�QRXV�YR\RQV� WUqV�
ELHQ�OH�SUREOqPH�VH�SRVHU�SRXU�OD�VHFRQGH�JpQpUD�
WLRQ�GRQW� OH�QRP�D�pWp�FKDQJp�DORUV�TX¶LOV�pWDLHQW�
DGROHVFHQWV�� &¶HVW� OH� FDV� GH� 0LFKHO�:RONRZLF]��
FRPPH�FHOXL�G¶2OLYLHU�5XELQVWHLQ��WRXV�GHX[�D\DQW�
HQWUHSULV�GHV�GpPDUFKHV�DXSUqV�GX�&RQVHLO�G¶eWDW�
VDQV�REWHQLU� VDWLVIDFWLRQ��0LFKHO� �0LVFKD��XVH�GH�
:RONRZLF]� SURIHVVLRQQHOOHPHQW�� SDU� FRQWUH� LO� HVW�
9ROFRW� GLW�:RONRZLF]� VXU� VHV� SDSLHUV� G¶LGHQWLWp���
XQH�GpPDUFKH�HVW�QpFHVVDLUH�SRXU�XVHU�GX�YUDL�QRP�
FRPPH� QRP� G¶XVDJH�� FRPPH� SVHXGR�� &RPPH�
LO�VH�VHQWDLW�EOHVVp�SDU�OD�SHUWH�GH�VRQ�QRP�MXLI��LO�
D�DGMRLQW�j�9ROFRW� OH�QRP�GH�VD�IHPPH�)UHHPDQ��
LOV� VRQW� GRQF� GHYHQXV� OD� IDPLOOH�9ROFRW�)UHHPDQ�
HW�RQW� IDLW�pWDEOLU�XQ�FKpTXLHU�j� OHXUV�GHX[�QRPV��
0RQVLHXU� HW� 0DGDPH� 9ROFRW�)UHHPDQ�� 0LVFKD�
SDUOH�GH�O¶LPSRUWDQFH�GX�GpVLU�GH�UHVWLWXHU�XQ�KpUL�
WDJH�HQWDPp��YRLUH�SV\FKLTXHPHQW�HQJORXWL�

,O�GLW���©�(Q�¿Q�GH�FODVVH�GH�SUHPLqUH��M¶DYDLV�
VHL]H� DQV� HW� GHPL��PRQ�SURIHVVHXU�GH�PDWKV�TXL�
pWDLW� G¶RULJLQH� SRORQDLVH�� V¶DSSURFKH� GH� PRL� HW�
PH� GHPDQGH���©�$ORUV�PDLQWHQDQW�� RQ� GRLW� YRXV�
DSSHOHU�9ROFRW�"ª�6L�MH�VDYDLV�TXH�PRQ�SqUH�DYDLW�
HQJDJp� XQH� GpPDUFKH� D¿Q� GH� ©� IUDQFLVHU� QRWUH�
QRP�ª��FHWWH�LGpH�QRXV�pWDLW�UHVWpH�DEVWUDLWH��G¶DX�
WDQW�TX¶RQ�OXL�DYDLW�GLW��IDXVVHPHQW��TXH�VHV�HQIDQWV�
SRXUUDLHQW��DX�PrPH�WLWUH�TXH�FH�TXL�VH�IDLW�SRXU�
GHV�GRXEOHV�QDWLRQDOLWpV��FKRLVLU�j�OHXU�PDMRULWp�GH�
UHWURXYHU�OHXU�QRP�G¶RULJLQH��/¶RI¿FLDOLVDWLRQ�GH�
FH�FKDQJHPHQW�DLQVL�DQQRQFp�GLUHFWHPHQW�SDU� OH�
GpWRXU�GH�PRQ� O\FpH��DMRXWD�DX�FKRF� UHVVHQWL�� HW�
j� O¶LQTXLpWDQWH� pWUDQJHWp��0HV� SDUHQWV�� DYDQoDQW�
HQ�kJH��DYDLHQW�GHPDQGp�j�FKDQJHU�GH�SDWURQ\PH�
SDU� SHXU� GH� FH� TXL� SRXUUDLW� QRXV� DUULYHU� j� QRXV�
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OHV� HQIDQWV�� j� FDXVH� GH� O¶DQWLVpPLWLVPH�� DYHF� OH�
EHVRLQ� ©� PDJLTXH� ª� GH� QRXV� SURWpJHU��� HX[� TXL�
RQW� YpFX� H[LOV�� SHUVpFXWLRQV�� GpSRUWDWLRQV�� GLV�
SDULWLRQV�PDVVLYHV���©�VL�oD�UHYLHQW���ª�©�5pYROWp��
M¶DYDLV� DORUV� LPDJLQp� UDMRXWHU� HQFRUH� GHV� OHWWUHV�
�:RONRZLF]«�NRZVNL��ª�>VLF@

/HXU� ¿OV� (\WKDQ�'DYLG� 9ROFRW�)UHHPDQ��
GRQF� OD� WURLVLqPH� JpQpUDWLRQ� GX� FKDQJHPHQW� GH�
QRP��D�XQ�DXWUH�SRLQW�GH�YXH��,O�FRPSDUH�OH�QRP�j�
XQ�I°WXV�TXL�pYROXHUDLW�DX�JUp�GHV�GpSODFHPHQWV���
©�DX�GpEXW��F¶pWDLW�:ROI�TXL�YHXW�GLUH�ORXS��HQVXLWH�
F¶pWDLW�:RONRZLF]�HW�PDLQWHQDQW�HQ�)UDQFH�F¶HVW�
9ROFRW�ª��8Q�QRP�SRXU�(\WKDQ�'DYLG�QH�GRLW�SDV�
rWUH�XQ�IpWLFKH��XQ�REMHW�LPPXDEOH�GRQW�RQ�QH�YRX�
GUDLW�SDV�VH�VpSDUHU��&RPPH�QRXV�QH�VRPPHV�SOXV�
GDQV� OH� PRQGH� GHV� JKHWWRV�� GLW�LO�� RQ� GRLW� DXVVL�
DFFHSWHU� GH� SHUGUH� FHV� UpIpUHQFHV� HW�:RONRZLF]�
UHQYRLH�SRXU� OXL�j� OD�3RORJQH�HW�DX�PRQGH�GH�OD�
\LGGLVKNH\W��,O�GLW�TXH�VRQ�SqUH�WLHQW�DX[�YHVWLJHV�
HW�:RONRZLF]�HQ�VHUDLW�XQ�FDU�LO�©�DLPH�DYRLU�XQ�
YLRORQ�VXU�OH�WRLW�ª�

3RXU�rWUH�XQ�MXLI�PRGHUQH��LO�SHQVH�TX¶LO�IDXW�
VH� VpSDUHU� GH� FH� SDVVp� HW� DGRSWHU� XQ� QRP� SOXV�
DGDSWp�DX�SD\V�R��LO�YLW��9ROFRW�OXL�FRQYLHQW�HW�LO�QH�
VRXKDLWH�SDV�UHYHQLU�FRPPH�VRQ�SqUH�j�VRQ�QRP�
G¶RULJLQH�� (\WKDQ�'DYLG� SRVH� ELHQ� OH� SUREOqPH�
GHV� SDUDGR[HV� LGHQWLWDLUHV�� rWUH� XQ� MXLI�PRGHUQH�
SRUWp�YHUV�O¶DYHQLU�HW�JDUGHU�GHV�WUDGLWLRQV�HW�GHV�
YDOHXUV� WUDQVPLVHV� GH� JpQpUDWLRQ� HQ� JpQpUDWLRQ�
GHSXLV� GHV� PLOOpQDLUHV�� &RPPHQW� rWUH� XQ� MXLI�
PRGHUQH�HVW�WRXWH�OD�UpÀH[LRQ�SRUWpH�j�O¶pFUDQ�SDU�
FH�MHXQH�KRPPH�GH����DQV�

2OLYLHU�5XELQVWHLQ��5DLPEDXG�VXU�VHV�SDSLHUV�
G¶LGHQWLWp�HW�GLW�©�SVHXGR�5XELQVWHLQ�ª��HVW�OXL�GDQV�
XQH�JUDQGH�FROqUH�j�O¶pJDUG�GH�O¶eWDW�IUDQoDLV�TXL�
QH�OXL�SHUPHW�SDV��j�OXL��MXLI�IUDQoDLV�Qp�HQ�)UDQFH��
GH�UHWURXYHU�VRQ�SDWURQ\PH��FHOXL�GH�VHV�SURFKHV�
DQFrWUHV�� 6RQ� JUDQG�SqUH� D� pWp� WUqV� ¿HU� TX¶LO� DLW�
HQWUHSULV� FHV� GpPDUFKHV�� VRQ� SqUH� OH� FRPSUHQG�
PDLV�HQ�PrPH�WHPSV�LO�GLW�O¶DYRLU�IDLW�SRXU�OH�SUR�

WpJHU��2OLYLHU�YLW�FH�FKDQJHPHQW�GH�QRP�FRPPH�
XQH�©�P\VWL¿FDWLRQ�ª��'DQV�OH�GRFXPHQWDLUH��LO�GLW�
YLYHPHQW���©�6L�QRXV�Q¶DYRQV�SOXV�OD�ODQJXH��SOXV�
OHV�WUDGLWLRQV��SOXV�GH�QRP��TX¶DOORQV�QRXV�WUDQV�
PHWWUH�"�4XH�UHVWH�W�LO�"��«��<¶D�SOXV�GH�QRP��SOXV�
GH�ODQJXH��SOXV�GH�ULWHV��HQ�WURLV�JpQpUDWLRQV��F¶HVW�
¿QL����«��-¶DLPHUDLV�ELHQ�TXH�QRXV�PHWWLRQV�QRWUH�
YUDL�QH]�PDLQWHQDQW���«��2Q�HVW�FH�TXH�O¶RQ�HVW��ª�
&RPPH� SRXU�0LFKHO�:RONRZLF]�� 2OLYLHU� HVW� OD�
JpQpUDWLRQ�TXL�D�©�VXEL�ª�OH�FKDQJHPHQW�GH�QRP��
LOV�RQW�SDUIRLV�HQWHQGX�HW�SDUIRLV�VHQWL�OD�GRXOHXU�
GH�OHXUV�SDUHQWV��OH�UHMHW��OD�KDLQH�j�OHXU�pJDUG�

0LFKHO�HW�2OLYLHU�XVHQW�GH�OHXUV�QRPV�G¶RUL�
JLQH�FRPPH�QRPV�G¶XVDJH��FH�VRQW�GHV�SVHXGRV��
/HXU�YUDL�QRP�HVW�XQ�SVHXGR�� ,OV� UHVVHQWHQW�XQH�
SURIRQGH�LQMXVWLFH�G¶DXWDQW�TX¶RQ�OHXU�D�DQQRQFp�
DX�FROOqJH�RX�O\FpH�OHXU�FKDQJHPHQW�GH�QRP�VDQV�
TX¶LOV�DLHQW�SX�ULHQ�HQ�GLUH��©�'pVRUPDLV�YRXV�rWHV�
PRQVLHXU�9ROFRW��'pVRUPDLV�YRXV�rWHV�PRQVLHXU�
5DLPEDXG��ª�/D�MXULVSUXGHQFH�IUDQoDLVH�QH�SHUPHW�
SDV�OH�UHWRXU�j�XQ�QRP�TXL�SUpVHQWH�XQH�©�FRQVR�
QDQFH�pWUDQJqUH�ª��©�'RQQH]�PRL��GLW�2OLYLHU�� OD�
Gp¿QLWLRQ� G¶XQ� QRP� j� FRQVRQDQFH� pWUDQJqUH�"�
4X¶HVW�FH� TX¶XQ� QRP� IUDQoDLV�"� 3RXUTXRL� DXWR�
ULVH�W�RQ�6HUJH�/DPD�j�V¶DSSHOHU�/DPD�"�(W�PRL�
MXLI� IUDQoDLV� Qp� HQ� )UDQFH�� RQ�PH� UHIXVH� GH�PH�
UHQGUH�PRQ�QRP�GH�5XELQVWHLQ��/DPD�"�(VW�FH�VL�
IUDQoDLV�"�ª�,O�UDSSHOOH�TXH�VL�LO�Q¶\�DYDLW�SDV�HX�OD�
JXHUUH�HW�OD�FROODERUDWLRQ�GHV�)UDQoDLV��VHV�SDUHQWV�
FRPPH� ELHQ� G¶DXWUHV�� Q¶DXUDLHQW� SDV� FKDQJp� GH�
QRP��2OLYLHU�YD�MXVTX¶j�GLUH�TX¶RQ�QRXV�D�SULV�QRV�
QRPV�FRPPH�RQ�QRXV�D�SULV�QRV�PHXEOHV�HW�TXH�
PDLQWHQDQW�LO�IDXW�QRXV�OHV�UHQGUH�

4XDQW� j� OD� WURLVLqPH� JpQpUDWLRQ�� FHOOH� TXL�
HVW� QpH� DYHF� OH�QRP�GpMj� FKDQJp��HOOH� HVW� SDUWD�
JpH�HQWUH� OH�GpVLU�GH�SDVVHU� j� DXWUH� FKRVH�RX�DX�
FRQWUDLUH�GH�UHWURXYHU�FH�TXL�D�pWp�DQpDQWL��0DLV�
QRXV�Q¶DYRQV�SDV�DVVH]�G¶H[HPSOHV�SRXU�HQ�IDLUH�
GHV�JpQpUDOLWpV�



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

-¶DLPHUDLV� WHUPLQHU� HQ� FLWDQW� OH� URPDQ� GH�
&KDUOHV� /HZLQVN\� ORUVTXH� )UDQoRLV� HW� 3LQ¶KDV�
UHFKHUFKHQW� OD� WRPEH� G¶$OIUHG� 0HLMHU��� ©� 3OXV�
LOV� V¶DSSURFKDLHQW�� SOXV� VRXYHQW� LO� OHXU� IDOODLW� VH�
FRXUEHU�SRXU�GpFKLIIUHU�XQ�QRP��(Q�FHV�TXHOTXHV�
DQQpHV�OHV�OHWWUHV�DYDLHQW�GpMj�SkOL��FRPPH�SkOLW�OH�
VRXYHQLU��HQ�OHTXHO�XQ�KRPPH�HVW�G¶DERUG�XQ�KpURV��
SXLV�MXVWH�XQ�PRUW��XQ�QRP��HW�DSUqV�SOXV�ULHQ��ª

/¶LQVFULSWLRQ�GX�QRP��SDUIRLV�OD�SKRWR�GX�GLV�
SDUX���HVW�OD�VHXOH�WUDFH�YLVLEOH�VXU�OH�OLHX�GX�PRUW��
DYHF�VD�GDWH�GH�QDLVVDQFH�FRPPH�SURORQJHDQW�VRQ�

��� 9RLU� QRWUH� SURFKDLQ� OLYUH�$� OD� UHFKHUFKH� GX�
WHPSV�GHV�YHVWLJHV�²�O¶LPPpPRULDO�HW�O¶DFWXHO�

QRP�� /H� QRP� JUDYp� HVW� FRPPH� OD� GHUQLqUH� LQV�
FULSWLRQ�GX�YLYDQW�GpVRUPDLV�GpFpGp�PDLV�FH�QRP�
HVW� SRUWHXU� G¶XQ� YLVDJH� j� MDPDLV� JUDYp� GDQV� OD�
PpPRLUH�GHV�YLYDQWV�SURFKHV�GX�GpIXQW��8Q�QRP�
SRXU�OD�YLH�TXH�ULHQ�Q¶HIIDFH��SDV�PrPH�OH�UDYDJH�
GH� O¶KLVWRLUH�� (W� F¶HVW� SDU� OD� SDUROH� GHV� YLYDQWV�
GDQV� OD� WUDQVPLVVLRQ� GH� OD� PpPRLUH� GX� GLVSDUX�
TXH� VH� SHUSpWXHQW� OH� VRXYHQLU�� OH� QRP� GH� FHOXL�
RX�FHOOH��TXL�D�pWp�GHV�Q{WUHV��3DUOHU�OHV�QRPV��OHV�
PHWWUH�HQ�ERXFKH�SRXU�OHV�JpQpUDWLRQV�IXWXUHV��OHV�
UDSSHOHU�FRPPH�XQH�SRQFWXDWLRQ�QpFHVVDLUH�SRXU�
TXH�OD�ODQJXH�WURXYH�VRQ�VRXIÀH�

&¶HVW�DYHF�OHV�DQFrWUHV�TXH�QRXV�DOORQV�YHUV�
O¶DYHQLU�


