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$SUqV�OH�©�SULQWHPSV�DUDEH�YLHQGUD�OH�WRXU�GH�
O¶KLYHU� LVODPLVWH� ª�� &H� FOLFKp� D� ¿QL� SDU� V¶LPSR�
VHU� HQ� ,VUDsO��'HSXLV� GHV�PRLV�� OHV� UHVSRQVDEOHV�
SROLWLTXHV�HW�PLOLWDLUHV�PDUWqOHQW�FHWWH�PpWDSKRUH�
VDLVRQQLqUH�SRXU�PHWWUH�HQ�JDUGH�OH�PRQGH�RFFL�
GHQWDO�� PDLV� DXVVL� OHXU� SURSUH� RSLQLRQ�� FRQWUH�
©�O¶LOOXVLRQ�ª�G¶XQ�FKDQJHPHQW�GpPRFUDWLTXH�GDQV�
OH�PRQGH�DUDEH��6L�GX�ERXW�GHV�OqYUHV��LOV�UHFRQ�
QDLVVHQW� TXH� OHV� UpYROXWLRQV� DUDEHV� RQW� YLVp� GHV�
UpJLPHV�GLFWDWRULDX[�HW�FRUURPSXV��OHXU�GLDJQRV�
WLF�HVW�VDQV�DSSHO���OH�SRXYRLU�YD�WRPEHU�HQWUH�OHV�
PDLQV�G¶LVODPLVWHV��OHV�SOXV�JUDQGV�HQQHPLV�GH�OD�
OLEHUWp�� DXWUHPHQW� UHGRXWDEOHV� TXH� OHXUV� SUpGp�
FHVVHXUV�HW�±�FH�TXL�FRPSWH�GDYDQWDJH�±�HQQHPLV�
MXUpV�G¶,VUDsO�

%LHQ� V�U�� FH� VFpQDULR� FDWDVWURSKH� Q¶HVW� SDV�
DEVXUGH� HW� OHV� ,VUDpOLHQV� QH� VRQW� FHUWHV� SDV� OHV�
VHXOV�GDQV�OH�PRQGH�QL�PrPH�GDQV�OHV�SD\V�DUDEHV�
j�V¶LQTXLpWHU�G¶XQ�WHO�GpYHORSSHPHQW��/¶LGpH�G¶XQ�
SDUOHPHQW�pJ\SWLHQ�GRPLQp�SDU�OHV�)UqUHV�PXVXO�
PDQV�� DOOLpV� RX� ULYDX[� GH� 6DOD¿VWHV� TXL� YHXOHQW�
FDUUpPHQW�LPSRVHU�XQH�WKpRFUDWLH��IDLW�IUpPLU�OHV�
PLOLHX[� ODwFV� HW� OHV� FRSWHV��0DLV� SRXU� OD� GURLWH�
DX� SRXYRLU� FH� Q¶HVW� SDV� XQH� SRVVLELOLWp� SDUPL�
G¶DXWUHV���OHV�MHX[�VRQW�IDLWV�HW�SRXU�ORQJWHPSV��

�
/HV�SROLWLTXHV
©�1RXV� YRXV� O¶DYLRQV� ELHQ� GLW� ª� DI¿UPH� HQ�

O¶RFFXUUHQFH�� OH� 3UHPLHU� PLQLVWUH� %HQMDPLQ�
1HWDQ\DKX��GDQV�XQ�U{OH�GH�&DVVDQGUH��FRQIRUPH�
j�XQH�ORQJXH�WUDGLWLRQ�GH�OD�GURLWH�LVUDpOLHQQH��TXL�
D�GH�WRXW�WHPSV�FXOWLYp�O¶LPDJH�G¶XQ�,VUDsO�©�VHXO�
SDUPL� OHV� 1DWLRQV� ª� VHORQ� OH� YHUVHW� ELEOLTXH��
FRQIURQWp� j�XQ� HQYLURQQHPHQW� LUUpPpGLDEOHPHQW�

KRVWLOH�� IDFH� j� GHV� IRUFHV� TXL� VRXV� SUpWH[WH� GH�
GpQRQFHU�VD�SROLWLTXH�HQ�YHXOHQW�j�VRQ�H[LVWHQFH�
PrPH��GH�VRUWH�TX¶LO�VHUDLW�YDLQ�GH�OHXU�IDLUH�GHV�
FRQFHVVLRQV�

1¶DYDLW�LO� SDV� pWp� O¶XQ� GHV� SUHPLHUV� j� V¶LQ�
TXLpWHU�GX�OkFKDJH�GH�0RXEDUDN�SDU�O¶DGPLQLVWUD�
WLRQ�2EDPD�HW�j�DYHUWLU�TXH� OD� UpYROWH�SRSXODLUH�
HQ�eJ\SWH�ULVTXDLW�GH�GpERXFKHU�VXU�XQH�SpULRGH�
©� G¶LQVWDELOLWp� HW� G¶LQFHUWLWXGH� SHQGDQW� GH� QRP�
EUHXVHV� DQQpHV� ª� GDQV� OD� UpJLRQ�"� ©� ,O� \� D� GHX[�
PRQGHV�� GHX[� PRLWLpV�� GHX[� YLVLRQV�� &HOOH� GX�
PRQGH� OLEUH�HW�FHOOH�GX�PRQGH�UDGLFDO��/DTXHOOH�
O¶HPSRUWHUD� HQ�eJ\SWH�"� /D� UpSRQVH� HVW� FUXFLDOH�
SRXU�O¶DYHQLU�GH�O¶eJ\SWH��GH�OD�UpJLRQ�HW�SRXU�QRXV�
LFL�HQ�,VUDsO�ª��V¶LQWHUURJH�W�LO��GqV�OH���IpYULHU��j�OD�
WULEXQH�GH�OD�.QHVVHW�

3DU�OD�VXLWH��OHV�GLULJHDQWV�LVUDpOLHQV�YRQW�DJL�
WHU� OH� VSHFWUH� G¶XQ� VFpQDULR� j� O¶LUDQLHQQH�� YRLUH�
VXERGRUHU�±�FH�TXL�Q¶D�pWp�QXOOHPHQW�SURXYp�±�OD�
PDLQ� GH�7pKpUDQ� GDQV� OD� UpYROXWLRQ� pJ\SWLHQQH��
$LQVL�1HWDQ\DKX�V¶DODUPH�HQ�DYULO�GX�ULVTXH�TXH�
©� OH� SULQWHPSV� DUDEH� QH� WRXUQH� HQ� XQ� KLYHU� LUD�
QLHQ� ª� �LQWHUYLHZ� j� O¶$)3�� ����������� ,O� GpFODUH�
HQFRUH� ©� HVSpUHU� YRLU� OH� SULQWHPSV� HXURSpHQ� GH�
����� ª�� GDQV� OHV� SD\V� DUDEHV� HQ� UpIpUHQFH� j� OD�
FKXWH� GX� V\VWqPH� FRPPXQLVWH� WRWDOLWDLUH� j� OD�
¿Q�GHV�DQQpHV������HQ�(XURSH�GH� O¶(VW��0DLV� LO�
FUDLQW�DYDQW�WRXW�TXH�OHV�pYpQHPHQWV�DX�3URFKH�HW�
0R\HQ�2ULHQW�QH�VRLHQW�H[SORLWpV�SDU�7pKpUDQ�HW�
TXH�QH�VH�UpSqWH�OD�UpYROXWLRQ�LVODPLTXH�GH������

$XMRXUG¶KXL�FHV�GRXWHV�VH�VRQW�PXpV�HQ�FHU�
WLWXGHV��1HWDQ\DKX�V¶HQ�HVW�HQFRUH�H[SOLTXp�GDQV�
XQ� GLVFRXUV� j� OD� WULEXQH� GH� OD� .QHVVHW�� OH� ���
QRYHPEUH�� ©�(Q� IpYULHU�� M¶pWDLV� VXU� FHWWH� WULEXQH�
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TXDQG� GHV� PLOOLRQV� G¶eJ\SWLHQV� VRQW� GHVFHQGXV�
GDQV� OHV� UXHV�GX�&DLUH�HW�TXH�PHV�DPLV�GH� O¶RS�
SRVLWLRQ�\�YR\DLHQW�O¶DXEH�G¶XQH�QRXYHOOH�pSRTXH�
GH�OLEpUDOLVPH�HW�GH�PRGHUQLVPH��4XDQG�MH�GLVDLV�
TX¶HQ�GpSLW�GH�QRV�HVSRLUV�� LO�pWDLW�SOXV�SUREDEOH�
TXH� FH� VHUDLW� OD� YDJXH� LVODPLVWH�� DQWL�$PpULTXH�
HW� DQWL�,VUDsO� TXL� GpIHUOHUDLW�� RQ� P¶D� DFFXVp� GH�
IDLUH�SHXU�DX[�JHQV�HW�GH�QH�SDV�FRPSUHQGUH�YHUV�
R��PqQHQW� OHV� FKRVHV�� (K� ELHQ�� HOOHV� YRQW� GDQV�
XQH� GLUHFWLRQ� ELHQ� SUpFLVH��� HQ� DUULqUH� HW� QRQ� GH�
O¶DYDQW�ª��/D�OHoRQ�TX¶LO�IDXW�HQ�WLUHU�F¶HVW�TX¶HQ�
FHV�WHPSV�LQFHUWDLQV��,VUDsO��©�vORW�GH�VWDELOLWp�HW�GH�
GpPRFUDWLH�ª�DX�3URFKH�2ULHQW��VHORQ�1HWDQ\DKX��
©� YLOOD� GDQV� OD� MXQJOH� ª� VHORQ� OH� PLQLVWUH� GH� OD�
'pIHQVH�(KXG�%DUDN��QH�GRLW�FRPSWHU�TXH�VXU�VHV�
SURSUHV�IRUFHV�SRXU�DVVXUHU�VD�VpFXULWp�

$XWUHPHQW�GLW��LO�Q¶H[LVWH�DXFXQH�JDUDQWLH�TXH�
OHV� DFFRUGV� GH� SDL[� DYHF� O¶eJ\SWH�� VLJQpV� DYHF�
6DGDWH�� VHURQW� KRQRUpV� SDU� XQ� QRXYHDX� UpJLPH��
(Q�FH�VHQV��OHV�VDERWDJHV�UpSpWLWLIV��GDQV�OH�6LQDw�
pJ\SWLHQ�GX�SLSH�OLQH�DFKHPLQDQW�GX�JD]�QDWXUHO�
YHUV� ,VUDsO� HW� OD� -RUGDQLH�� VDQV� TXH� OHV� DXWRULWpV�
pJ\SWLHQQHV�SDUYLHQQHQW�j�OHV�DUUrWHU��RQW�GH�TXRL�
LQTXLpWHU�

/HV�PLOLWDLUHV
'DQV� OH�PrPH�pWDW�G¶HVSULW�� OH�JpQpUDO�(\DO�

(LVHQEHUJ��OH�FKHI�GHV�VHUYLFHV�GH�OD�GpIHQVH�SDV�
VLYH��D�HVWLPp�OH���VHSWHPEUH�TX¶XQ�©�KLYHU�LVOD�
PLVWH�UDGLFDO�ª�SRXUUDLW�VXFFpGHU�DX�©�SULQWHPSV�
DUDEH�ª��©�&H�TXL�D�pWp�FRQVLGpUp�FRPPH�OH�SULQ�
WHPSV�GHV�SHXSOHV�DUDEHV�SHXW�VH�WUDQVIRUPHU�HQ�
XQ� KLYHU� LVODPLVWH� UDGLFDO�� FH� TXL� DXJPHQWH� OHV�
SUREDELOLWpV�G¶XQH�JXHUUH�JpQpUDOH�HW� WRWDOH�GDQV�
OD� UpJLRQ� DYHF� XQH� SRVVLELOLWp� G¶XWLOLVDWLRQ� G¶DU�
PHV�GH�GHVWUXFWLRQ�PDVVLYH�ª��D�W�LO�DI¿UPp�SXEOL�
TXHPHQW�

/¶DQFLHQ�PLQLVWUH�GH� OD�'pIHQVH� WUDYDLOOLVWH��
%HQMDPLQ�%HQ�(OLp]HU��XQ�DPL�SHUVRQQHO�GH�O¶H[�
SUpVLGHQW�0RXEDUDN�� HVW� DOOp�TXDQW� j� OXL� MXVTX¶j�

SUpGLUH��HQ�QRYHPEUH��XQH�©�FRQIURQWDWLRQ�LVUDpOR�
pJ\SWLHQQH�ª��DSSHODQW�7VDKDO�j�V¶\�SUpSDUHU�

6DQV� DGKpUHU� j� XQH� DQDO\VH� DXVVL� VRPEUH��
O¶pWDW�PDMRU�D�G¶RUHV�HW�GpMj�SULV�GHV�SUpFDXWLRQV��
'HV�UHQIRUWV�RQW�pWp�GpSOR\pV�OH�ORQJ�GH�OD�IURQ�
WLqUH� pJ\SWLHQQH� GDQV� OH� GpVHUW� GX�1pJXHY� HW� OD�
FRQVWUXFWLRQ� G¶XQH� ©� FO{WXUH� GH� VpFXULWp� ª� D� pWp�
DFFpOpUpH��HQ�YXH�G¶HPSrFKHU�GHV�LQ¿OWUDWLRQV�GH�
FRPPDQGRV� HW� GHV� DWWDTXHV� WHUURULVWHV� HQ� ,VUDsO��
DORUV�TX¶j�O¶RULJLQH�FHW�REVWDFOH�pWDLW�GHVWLQp�DYDQW�
WRXW�j�IHUPHU�,VUDsO�j�O¶HQWUpH�GH�PLJUDQWV�FODQGHV�
WLQV�DIULFDLQV�

1pDQPRLQV�� OHV� UHVSRQVDEOHV� GH� OD� 'pIHQVH�
DI¿FKHQW� OD� FRQYLFWLRQ� TXH� WRXW� JRXYHUQHPHQW�
HQ� SODFH� HQ� eJ\SWH�� UHVSHFWHUD� OHV� DFFRUGV� GH�
SDL[�� TXLWWH� j� FH� TXH� FHWWH� SDL[� VRLW� HQFRUH� SOXV�
©� IURLGH� ª� TXH� O¶pWDW� GH� QRQ�EHOOLJpUDQFH� TXL� D�
SUpYDOX�HQWUH�OHV�GHX[�SD\V�GHSXLV�WUHQWH�DQV��,OV�
FRQVWDWHQW� TX¶DXFXQH� IRUFH� SROLWLTXH� HQ� eJ\SWH�
VXVFHSWLEOH�G¶H[HUFHU�GHV�UHVSRQVDELOLWpV�±�\�FRP�
SULV� OHV�)UqUHV�0XVXOPDQV�±�QH� UpFODPH� O¶DEROL�
WLRQ�SXUH� HW� VLPSOH�GX� WUDLWp�GH�SDL[�GH������HW�
H[FOXHQW�TX¶XQ�QRXYHDX�SRXYRLU�VH�ULVTXH�j�LQWUR�
GXLUH�GHV�IRUFHV�DUPpHV�GDQV�OH�6LQDw�DX�GHOj�GHV�
TXRWDV�DXWRULVpV�RX�j� IHUPHU� OD�QDYLJDWLRQ�j�GHV�
EDWHDX[�LVUDpOLHQV�GDQV�OH�&DQDO�GH�6XH]�RX�GDQV�
OH�*ROIH�G¶$TDED��FH�TXL�VHUDLW�FRQVLGpUp�FRPPH�
DXWDQW�GH�FDVXV�EHOOL�

6RXFLHX[�G¶pYLWHU�GHV�IULFWLRQV�DYHF�O¶DUPpH�
pJ\SWLHQQH��FRQVLGpUpH�FRPPH�OH�GHUQLHU�UHPSDUW�
IDFH�DX[�LVODPLVWHV��LOV�VH�IpOLFLWHQW�GH�OD�FRRSpUD�
WLRQ� UHQIRUFpH� VXU� OH� WHUUDLQ�� DSUqV� GHV� LQFLGHQWV�
PHXUWULHUV� j� OD� IURQWLqUH�� HW�PHWWHQW� HQ�YDOHXU� OH�
U{OH� MRXp�SDU� O¶eJ\SWH�� HQ�RFWREUH�� GDQV� OD� OLEp�
UDWLRQ� GX� VROGDW� *LODG� 6KDOLW�� VXLWH� j� XQ� DFFRUG�
G¶pFKDQJH�GH�SULVRQQLHUV�DYHF�OH�+DPDV�

3OXV�JpQpUDOHPHQW�� GHV� UHVSRQVDEOHV� VpFXUL�
WDLUHV�� HQ� SUHPLHU� FKHI�(KXG�%DUDN�� FRQVLGqUHQW�
TX¶,VUDsO�SHXW�WLUHU�GHV�EpQp¿FHV�GX�©�SULQWHPSV�
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DUDEH�ª��GDQV�OD�PHVXUH�R��OD�UpYROWH�IHUDLW�FKXWHU�
OH�UpJLPH�V\ULHQ�GX�SUpVLGHQW�%DFKDU�DO�$VVDG�

¬� FH� SURSRV�� O¶DQFLHQ� DPEDVVDGHXU� G¶,VUDsO�
j� :DVKLQJWRQ�� ,WDPDU� 5DELQRYLFK�� FRQVLGpUp�
FRPPH�XQ�H[SHUW�VXU� OD�6\ULH��HVWLPH�TX¶j� O¶HQ�
FRQWUH� GH� VD� SROLWLTXH� SDVVpH�� ,VUDsO� VRXKDLWH� j�
SUpVHQW� TXH� OD� UpYROWH� HQ� 6\ULH� O¶HPSRUWH�� LQGp�
SHQGDPPHQW� GX� ULVTXH� G¶LQVWDELOLWp� HW� GH� SULVH�
GH� SRXYRLU� GHV� IRUFHV� LVODPLVWHV� GDQV� FH� SD\V��
©�$SUqV�DYRLU�HX�FRQQDLVVDQFH�GH�O¶pWHQGXH�GH�OD�
FRRSpUDWLRQ�QXFOpDLUH�HQWUH�OD�6\ULH�HW�OD�&RUpH�GX�
QRUG��HW�DX�YX�GHV�PHQDFHV�SRXU�OD�VpFXULWp�G¶,V�
UDsO� TXH� IRQW� SHVHU� OH�+H]EROODK� DX� /LEDQ� HW� OH�
+DPDV�j�*D]D��VRXWHQXV�HW�DUPpV�SDU�'DPDV�HW�
7pKpUDQ��� ,VUDsO�HVW�SDUYHQX�j� OD�FRQFOXVLRQ�TXH�
OD�VXUYLH�G¶$VVDG�QRXV�IHUDLW�SOXV�GH�WRUW�TXH�VRQ�
GpSDUW�ª�pFULW�LO��GDQV�XQH� WULEXQH� �,QWHUQDWLRQDO�
+HUDOG�7ULEXQH��������QRYHPEUH��

/D�©�UXH�MXLYH�ª
6XUSULVH� ±� FRPPH� OH� UHVWH� GX�PRQGH� ±� SDU�

OHV�UpYROXWLRQV�DUDEHV��GpERXVVROpH�SDU�OHV�GpFOD�
UDWLRQV�GH�VHV�GLULJHDQWV��O¶RSLQLRQ�SXEOLTXH�LVUDp�
OLHQQH� RVFLOOH� GHSXLV� XQ� DQ� HQWUH� OD�Pp¿DQFH� HW�
HVSRLU��0DLV�SDU�GHOj�XQ�LQWpUrW�pYLGHQW�HW�PrPH�
XQH�FHUWDLQH�DGPLUDWLRQ�SRXU�OD�IRUFH�G¶XQ�PRX�
YHPHQW�VRFLDO�±�DGPLUDWLRQ�TXL�HVW�HQ�VRL�XQ�SKp�
QRPqQH� WRWDOHPHQW�QRXYHDX�HQ� ,VUDsO�±��F¶HVW� OD�
FUDLQWH�TXL�SUHQG�DXMRXUG¶KXL�OH�GHVVXV�

(OOH�V¶DOLPHQWH�GHV�VXFFqV�pOHFWRUDX[�VSHFWD�
FXODLUHV�GHV�LVODPLVWHV�HW�GHV�PDQLIHVWDWLRQV�DQWL�
LVUDpOLHQQHV�±�GH�IDLEOH�DPSOHXU�PDLV�YLROHQWHV�±�
HQ�eJ\SWH��DORUV�TX¶LO�Q¶pWDLW�SDV�TXHVWLRQ�G¶,VUDsO�
DX�GpEXW�GX�PRXYHPHQW�

/HV� QXDQFHV� TXH� SHXYHQW� LQWURGXLUH� GHV�
VSpFLDOLVWHV� VXU� OD� SRVVLELOLWp� G¶XQ� ©� LVODPLVPH�
PRGpUp�ª�j� OD� WXUTXH�RX�j� OD�PDURFDLQH��YRLUH�j�
OD�WXQLVLHQQH��Q¶RQW�JXqUH�GH�SULVH�VXU�O¶RSLQLRQ��
(Q�eJ\SWH��OHV�)UqUHV�0XVXOPDQV��DSSHOpV�DSSD�
UHPPHQW� j�GHYHQLU� OD� SULQFLSDOH� IRUFH�SROLWLTXH��

DSUqV� GHV� DQQpHV� GH� FODQGHVWLQLWp� RX� GH� VHPL��
OpJDOLWp�Q¶RQW�LOV�SDV�YRXp�GH�WRXW�WHPSV�XQH�KDLQH�
HQYHUV�OH�VLRQLVPH��YHQX�XVXUSHU�OD�3DOHVWLQH��XQH�
©�7HUUH�G¶,VODP�ª��HQYHUV�O¶eWDW�MXLI��UHVSRQVDEOH�
GH� OD� ©�1DNED� ª�� OD� FDWDVWURSKH� TX¶D� FRQVWLWXpH�
O¶H[RGH� ODUJHPHQW� IRUFp�GH�FHQWDLQHV�GH�PLOOLHUV�
GH� 3DOHVWLQLHQV� HQ� ������ VLQRQ� HQYHUV� OHV� MXLIV�
HX[�PrPHV��VL�RQ�WLHQW�FRPSWH�GH�OHXUV�pFULWV�RUL�
JLQHOV�SURIRQGpPHQW�PDUTXpV�G¶XQ�DQWLMXGDwVPH�
UHOLJLHX[��� 5LHQ� G¶pWRQQDQW� VL� ����� G¶,VUDpOLHQV�
�FRQWUH������GH�O¶DYLV�FRQWUDLUH��RQW�HVWLPp�DYDQW�
PrPH�OD�FKXWH�GH�0RXEDUDN�TXH�VRQ�GpSDUW�DXUDLW�
XQ� HIIHW� QpJDWLI� SRXU� ,VUDsO�� ����� V¶DWWHQGDQW� OD�
YHQXH�DX�SRXYRLU�G¶XQ�©�UpJLPH�LVODPLVWH�ª��VHORQ�
XQ�VRQGDJH�SXEOLp�OH���IpYULHU�

(W�SRXUWDQW�TXHOTXHV�PRLV�SOXV�WDUG��DX�SOXV�
IRUW�GH�©�O¶pWp�LVUDpOLHQ�ª��OD�YDJXH�GH�FRQWHVWDWLRQ�
VRFLDOH� TXL� D� GpIHUOp� VXU� ,VUDsO�� GHV� SURWHVWDWDL�
UHV�FDPSDQW�DX�F°XU�GH�7HO�$YLY�YRQW�UHEDSWLVHU�
©�FDUUHIRXU�7DKULU�ª�O¶DQJOH�GH�OD�UXH�5RWKVFKLOG��
OLHX� KDXWHPHQW� V\PEROLTXH� R�� OH� PRXYHPHQW� D�
FRPPHQFp�SDU�XQ�FDPSHPHQW�VDXYDJH�GH�FHQWDL�
QHV�GH�PDQLIHVWDQWV��&H�QH�VHUD�SDV�OD�VHXOH�UpIp�
UHQFH�DX�©�SULQWHPSV�DUDEH�ª��/RUV�GHV�PDQLIHV�
WDWLRQV� GH�PDVVH� G¶XQH� DPSOHXU� VDQV� SUpFpGHQW��
RQ� YHUUD� GHV� EDQGHUROHV� DYHF� OHV� LQVFULSWLRQV�
©�0RXEDUDN�$VVDG��1HWDQ\DKX�ª��DVVRFLDQW�GDQV�
OH�PrPH�RSSUREUH�OH�SUpVLGHQW�GpFKX�pJ\SWLHQ��OH�
FKHI�GX�UpJLPH�VDQJXLQDLUH�V\ULHQ�HW�XQ�3UHPLHU�
PLQLVWUH�LVUDpOLHQ�GpPRFUDWLTXHPHQW�pOX�

,O�HVW�YUDL�TXH�GHV�VORJDQV�DXVVL�UDGLFDX[�QH�
UHSUpVHQWDLHQW�TX¶XQH�PLQRULWp��6L�OH�©�SULQWHPSV�
DUDEH�ª�D�HX�TXHOTXH� LQÀXHQFH��HOOH�Q¶HVW�TX¶LQ�
GLUHFWH�RX�GDQV�OH�VHQWLPHQW�TXH��QRXV�,VUDpOLHQV��
SRXYRQV� HQ� IDLUH� DXWDQW� TXH� QRV� YRLVLQV� DUDEHV��
'¶DXWDQW� TXH� FRQWUDLUHPHQW� j� FH� TXL� VH� SDVVDLW�
GDQV�OD�©�UXH�DUDEH�ª�FHV�FRQWHVWDWDLUHV��UDVVHP�
EOpV� SDU� FHQWDLQHV� GH� PLOOLHUV� DXWRXU� GX� VORJDQ�
©�OH�SHXSOH�YHXW�OD�MXVWLFH�VRFLDOH�ª�QH�UpFODPDLHQW�
SDV� XQ� FKDQJHPHQW� GH� UpJLPH� SROLWLTXH�� PDLV�
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XQH�PRGL¿FDWLRQ� UDGLFDOH�GH� OD�SROLWLTXH�pFRQR�
PLTXH� HW� VRFLDOH�� GDQV� OD� IRXOpH� GX�PRXYHPHQW�
GHV�©�LQGLJQpV�ª�HQ�(VSDJQH�HW�DLOOHXUV�HQ�(XURSH��
'HSXLV�� OH� PRXYHPHQW� V¶HVW� HVVRXIÀp� HW� TXDQG�
PrPH� GHV� PDQLIHVWDWLRQV� GH� PDVVH� GHYUDLHQW�
UHSUHQGUH�� LO� HVW� GRXWHX[� TX¶RQ� \� UHWURXYH� OHV�
H[SUHVVLRQV�GH�V\PSDWKLH�SRXU�OD�©�SODFH�7DKULU�ª�
FRPPH�V\PEROH�FRQWUH�O¶RSSUHVVLRQ�

(QWUH�WHPSV�� O¶DPEDVVDGH� G¶,VUDsO� D� pWp�
HQYDKLH�HW�SDUWLHOOHPHQW�PLVH�j�VDF�SDU�XQH�IRXOH�
GpFKDLQpH�GDQV�OD�QXLW�GX���DX����VHSWHPEUH��IRU�
oDQW�O¶DPEDVVDGHXU�G¶,VUDsO�j�IXLU�O¶eJ\SWH��(W�OH�
��� QRYHPEUH�� TXHOTXHV�PLOOLHUV� GH�PDQLIHVWDQWV�
LVODPLVWHV� RQW� FULp� OHXU� KDLQH� G¶,VUDsO�� XQ� pYp�
QHPHQW� DXTXHO� OHV� PpGLDV� LVUDpOLHQV� RQW� FRQVD�
FUp�XQH�SODFH�ELHQ�SOXV�LPSRUWDQWH�TX¶j�OD�PDQL�
IHVWDWLRQ� EHDXFRXS� SOXV� PDVVLYH� OH� PrPH� MRXU�
SODFH�7DKULU�FRQWUH�OH�PDLQWLHQ�GX�UpJLPH�PLOLWDLUH�
HW�OHV�YLROHQFHV�SROLFLqUHV�

©�/¶KHXUH�GX�MXJHPHQW�GHUQLHU�D�VRQQp�SRXU�
7HO�$YLY�ª�WLWUDLW�OH�TXRWLGLHQ�j�JUDQG�WLUDJH�<HGLRW�
$KDURQRW�FLWDQW�XQ�VORJDQ�GHV�LVODPLVWHV��/H�WRQ�D�
ELHQ�FKDQJp�GDQV�OD�SUHVVH�±�j�O¶H[FHSWLRQ�QRWDEOH�
GX� TXRWLGLHQ� +DDUHW]� ��� GHSXLV� OHV� SUHPLHUV�
UHSRUWDJHV� SOXW{W� HPSDWKLTXHV� HQYHUV� OH� ©� SULQ�
WHPSV�DUDEH�ª��7HO�MRXUQDOLVWH�TXL��DX�PRPHQW�GH�
3HVVDK��LURQLVDLW�VXU�OH�IDLW�TXH�OHV�MXLIV�HQ�,VUDsO�
FpOpEUDQW�OD�©�IrWH�GH�OD�OLEpUDWLRQ�GH�O¶HVFODYDJH�
G¶eJ\SWH�ª�Q¶DYDLHQW�DXFXQH�SHQVpH�SRXU�OD�OLEp�
UDWLRQ�PRGHUQH�TXH�FRQVWLWXH�SRXU�OHV�eJ\SWLHQV�
OH� ©� SULQWHPSV� DUDEH� ª� pFULW� j� SUpVHQW� TXH� ©� OH�
WHPSV� HVW� YHQX� G¶HQWHUUHU� QRV� UrYHV� G¶XQ� QRX�
YHDX�0R\HQ�2ULHQW�GRQW�,VUDsO�VHUDLW�XQ�PRGqOH�ª�
�1DKXP�%DUQHD��<HGLRW�$KDURQRW���������

&H� Q¶HVW� SDV� WUqV� GLIIpUHQW� GX� GLVFRXUV� RI¿�
FLHO�� 6L� FH� Q¶HVW� TX¶XQ� 1HWDQ\DKX� ±� FRQWUDLUH�
PHQW�DX�FKHI�GH�O¶eWDW�6KLPRQ�3HUHV�±�Q¶D�MDPDLV�
FDUHVVp� FH� UrYH�� 3RXU� OD� GURLWH� QDWLRQDOLVWH� DX�
SRXYRLU�� OD� WRXUQXUH� GHV� pYqQHPHQWV� HVW� DYDQW�
WRXW� XQH� FRQ¿UPDWLRQ� GH� VHV� FRQFHSWLRQV� SHVVL�

PLVWHV��(Q�FH�VHQV��HOOH�MXVWL¿H�j�VHV�\HX[�VD�SRVL�
WLRQ� LQWUDQVLJHDQWH� SRXU� OH�PDLQWLHQ� GX� FRQWU{OH�
LVUDpOLHQ�G¶LPSRUWDQWHV�SDUWLHV�GH�OD�&LVMRUGDQLH��
DUJXDQW�TX¶RQ�QH�SHXW�GpSHQGUH�SRXU�VD�VpFXULWp�
G¶XQ�DFFRUG�pFULW�DYHF�XQH�$XWRULWp�SDOHVWLQLHQQH�
TXL�ULVTXH�GHPDLQ�G¶rWUH�UHQYHUVpH�SDU�OH�+DPDV��
6XUWRXW� ©� O¶KLYHU� LVODPLVWH� ª� RIIUH� XQH� FKDQFH�
GH� IDLUH� YDORLU� XQH� IRLV� GH� SOXV�� OH� U{OH� G¶,VUDsO�
FRPPH�EDVWLRQ� GH� O¶2FFLGHQW�� DYDQW�SRVWH� GH� OD�
GpPRFUDWLH�IDFH�DXMRXUG¶KXL�DX�GpIHUOHPHQW�LQWp�
JULVWH�

/H�SUREOqPH�HVW�TX¶LO�Q¶HVW�SDV�GX� WRXW�FHU�
WDLQ�TXH�FHW�2FFLGHQW�HW�QRWDPPHQW�OHV�eWDWV�8QLV�
SDUWDJHQW� FHWWH� RSLQLRQ�� HW� WURXYHQW� HQ� ,VUDsO� XQ�
DOOLp�UrYp�SRXU�FRQWUHU�O¶LVODPLVPH�VRXV�VD�IRUPH�
OD�SOXV�UDGLFDOH�

,URQLH�GH�O¶KLVWRLUH���DX�PRPHQW�PrPH�R��OH�
JRXYHUQHPHQW� LVUDpOLHQ� GpQRQFH� OHV� WHQGDQFHV�
DQWLGpPRFUDWLTXHV�GDQV�OH�PRQGH�DUDEH��HQ�,VUDsO�
GHV� IRUFHV� XOWUDQDWLRQDOLVWHV� GH� OD� FRDOLWLRQ� DX�
SRXYRLU� PqQHQW� FDPSDJQH� SRXU� UHVWUHLQGUH� OHV�
PrPHV� OLEHUWpV� FLYLTXHV�� (OOHV� RQW� GpMj� UpXVVL� j�
IDLUH� SDVVHU� FHUWDLQHV� ORLV� �LQWHUGLFWLRQ� G¶DSSHO�
DX�ER\FRWWDJH�GH�FRORQLHV�RX�GH�FpOpEUDWLRQ�GH�OD�
1DNED���(OOHV�FRPSWHQW�ELHQ�SRXUVXLYUH��V¶HQ�SUH�
QDQW�j�OD�OLEHUWp�GH�OD�SUHVVH��DX[�21*�GH�JDXFKH�
HW� j� OD�&RXU�6XSUrPH�HQ�YXH�G¶LQVWDXUHU� FH�TXH�
OHV�PpGLDV��O¶RSSRVLWLRQ�HW�XQH�SDUWLH�GH�OD�GURLWH�
GpQRQFHQW�FRPPH�XQH�©�GLFWDWXUH�GH�OD�PDMRULWp�ª�

'H�SOXV��FHX[�Oj�PrPHV�HQ�,VUDsO�TXL�VWLJPD�
WLVHQW� OHV� SURMHWV� LVODPLVWHV� G¶LPSRVHU� OD� FKDULD�
�OD�ORL�UHOLJLHXVH�LVODPLTXH��GDQV�OHV�SD\V�DUDEHV��
V¶DFFRPPRGHQW� IRUW� ELHQ� G¶XQ� FDPS� UHOLJLHX[�
DVSLUDQW� j� LQVWDXUHU� OD� KDODNKD�� OD� ORL� UHOLJLHXVH�
MXLYH��&RPPH�O¶H[SULPH�FHWWH�FDULFDWXUH�SXEOLpH�
OH����QRYHPEUH�GDQV�OH�+DDUHW]���GHX[�EDUEXV�F{WH�
j�F{WH��WRXV�GHX[�SRUWDQW�GHV�FDORWWHV���O¶XQ�VRXV�OH�
VLJOH�©�SULQWHPSV�MXLI�ª�HVW�XQ�MXLI�XOWUD�RUWKRGR[H�
HW�XOWUDQDWLRQDOLVWH��HW�O¶DXWUH�VRXV�OH�VLJOH�©�SULQ�
WHPSV� DUDEH� ª� HVW� XQ� LQWpJULVWH�PXVXOPDQ��/¶XQ�



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

D� XQH� EDUEH� EODQFKH�� O¶DXWUH� XQH� EDUEH� QRLUH��
&KHUFKH]�OD�GLIIpUHQFH«

0DLV�FH�Q¶HVW�TX¶XQH�FDULFDWXUH��QH�VHUDLW�FH�
TXH�SDUFH�TXH�OH�SRLGV�GH�OD�UHOLJLRQ�Q¶HVW�SDV�OH�
PrPH�GDQV�OHV�GHX[�VRFLpWpV��6L�OHV�SHXUV�GHV�XQV�
DOLPHQWHQW�OHV�SKRELHV�GHV�DXWUHV��GDQV�XQ�LQTXLp�
WDQW�MHX�GH�PLURLU�HQWUH�LQWpJULVWHV�PXVXOPDQV�HW�
LQWpJULVWHV�MXLIV��G¶DXWUHV�IRUFHV�SHXYHQW�pPHUJHU��
SDV�IRUFpPHQW�ODwTXHV�PDLV�FDSDEOHV�G¶DFFRPPR�
GHU�OHV�SUpFHSWHV�UHOLJLHX[�j�O¶H[LJHQFH�GH�GpPR�
FUDWLH�

6RLI�GH�MXVWLFH��VRLI�GH�OLEHUWp��VRLI�GH�GLJQLWp���
OHV� PrPHV� FDXVHV� TXL� RQW� IDLW� GHVFHQGUH�� SODFH�
7DKULU��GHV�PLOOLRQV�G¶eJ\SWLHQV�HW�GHV�FHQWDLQHV�
GH�PLOOLHUV� G¶,VUDpOLHQV� VXU� O¶DYHQXH�5RWKVFKLOG��
SHXYHQW� HQWUDvQHU� GH� QRXYHDX[� ERXOHYHUVHPHQWV�
HW�SRXVVHU�GHPDLQ�OHV�IRXOHV�j�VH�UHWRXUQHU�FRQWUH�

OHV�SRXYRLUV�HQ�SODFH��GDQV�OD�PHVXUH�R��LOV�RQW�pWp�
GpPRFUDWLTXHPHQW�GpVLJQpV��'DQV�OHV�SD\V�DUDEHV��
j�PRLQV�GH�O¶LQVWDXUDWLRQ�GH�QRXYHOOHV�GLFWDWXUHV��
WRXW�UpJLPH�HQ�SODFH�VH�UHWURXYHUD�FRQIURQWp�j�GHV�
Gp¿V�pFRQRPLTXHV�G¶DXWDQW�SOXV�IRUPLGDEOHV�TX¶LO�
VHUD�SRUWHXU�GHV�HVSRLUV�GH�OD�SRSXODWLRQ��0DLV�OH�
SULQFLSH�GH�UpDOLWp�MRXHUD�HQ�,VUDsO�PrPH��OH�MRXU�
R��OD�PDMRULWp�VH�UHQGUD�FRPSWH�TX¶LO�\�D�XQ�SUL[�
j� SD\HU� j� O¶LVROHPHQW� FURLVVDQW� GX�SD\V�� RX� WRXW�
VLPSOHPHQW�GX�IDLW�TX¶XQ�SHXSOH�TXL�HQ�RSSULPH�
XQ� DXWUH� QH� SHXW� rWUH� OLEUH�PrPH� VL� ,VUDsO� D� SX�
SDUDLWUH�ORQJWHPSV�XQ�FRQWUH�H[HPSOH��&HUWHV�RQ�
Q¶HQ�HVW�SDV� Oj��HW�FHWWH�YLVLRQ�SHXW�SDUDvWUH� WURS�
RSWLPLVWH��0DLV�IDXGUDLW�LO�SDULHU�VXU�OH�SLUH�"��

-pUXVDOHP�OH����GpFHPEUH�����


