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UDEELQ�GH�OD�FRPPXQDXWp�©�PDVVRUWL�ª


3OXULHOOHV� ±� &H� QXPpUR� GH�3OXULHOOHV�� UHYXH�
MXLYH� ODwTXH�� HVW� FRQVDFUp� j� OD� TXHVWLRQ� GX�
©�5HWRXU�ª��GDQV�VHV�GLYHUVHV�GLPHQVLRQV��j�FRP�
PHQFHU�SDU�OH�©�UHWRXU�j�OD�UHOLJLRQ�ª�TXL�RFFXSH�
XQH�SODFH�VLJQL¿FDWLYH�GDQV�QRWUH�DFWXDOLWp��&¶HVW�
SRXUTXRL�LO�QRXV�D�SDUX�XWLOH�G¶HQWHQGUH�OH�SRLQW�
GH�YXH�G¶XQ� UDEELQ��D� IRUWLRUL� VL� FH� UDEELQ�Q¶HVW�
SDV� XQ� DGHSWH� GH� OD� ODQJXH� GH� ERLV�� /H� UHWRXU��
HQ�KpEUHX��VH�GLW�WHFKRXYD��&H�PRW�VLJQL¿H�DXVVL�
UpSRQVH��$PELJXwWp�RX�VLPSOH�KRPRQ\PLH�"

<HVKD\D�'DOVDFH� ±� -H� SHQVH� TX¶LO� \� D� DPEL�
JXwWp�GH�VHQV�HW�TXH�FHWWH�DPELJXwWp�SHUPHW�SDU�
IRLV�G¶HPSOR\HU�OH�PRW�j�WRUW�HW�j�WUDYHUV��¬�O¶RUL�
JLQH��OD�WHFKRXYD��WHOOH�TXH�OD�FRQoRLW�QRWDPPHQW�
0DwPRQLGH� ±� TXL� D� pFULW� OHV�+LONKRW� WHFKRXYD���
HQ� V¶DSSX\DQW� pYLGHPPHQW� VXU� GHV� VRXUFHV� WDO�
PXGLTXHV� ±� F¶HVW� XQH� TXHVWLRQ� GH� UHSHQWLU�� 1L�
UpSRQVH�QL� UHWRXU��PDLV� UHSHQWLU�DSUqV�XQH� IDXWH��
/D� VLJQL¿FDWLRQ� GH� UHWRXU� HVW� XQH� VLJQL¿FDWLRQ�
FRQWHPSRUDLQH��&¶HVW�GDQV�FH�VHQV�TXH�1HKHU�O¶D�
HPSOR\p��FHOXL�G¶XQ�UHWRXU�DX[�VRXUFHV�±�j�SURSRV�
GH� 6FK|QEHUJ� RX� GH� 5RVHQ]ZHLJ�� SDU� H[HPSOH��
&H� Q¶HVW� SDV� OH� FDV� FKH]�0DLPRQLGH� TXL� Gp¿QLW�
VXUWRXW�XQ�SURFHVVXV�SV\FKRORJLTXH�HW�PRUDO��/H�
EDDO�WHFKRXYD�HVW�FHOXL�TXL��VH�UHWURXYDQW�GHYDQW�
OD� VLWXDWLRQ� R�� LO� DYDLW� IDXWp�� SDUYLHQW� j� QH� SOXV�
IDXWHU��7DQW� TX¶RQ� QH� V¶HVW� SDV� UHWURXYp� GDQV� OD�


/H�PRXYHPHQW�PDVVRUWL��FRQVHUYDWLYH�HQ�DQJODLV��
HVW�XQ�GHV�WURLV�JUDQGV�FRXUDQWV�GX�MXGDwVPH�UHOL�
JLHX[�� VLWXp� HQWUH� OH� MXGDwVPH� RUWKRGR[H� HW� OH�
MXGDwVPH�OLEpUDO��9RLU�ZZZ�PDVVRUWL�FRP
��� /HV�ORLV�GX�UHSHQWLU�

PrPH�VLWXDWLRQ�±�K\SRWKqVH�KDXWHPHQW�WKpRULTXH��
FHUWHV�±�RQ�QH�SHXW�SDV�rWUH�EDDO�WHFKRXYD�

3OXULHOOHV�±� ,O� V¶DJLW� LFL� G¶XQH� IDXWH� GRQQpH��
G¶XQH�FLUFRQVWDQFH�GpWHUPLQpH«

<HVKD\D� 'DOVDFH� ±� 2XL�� 0DwPRQLGH� GRQQH�
O¶H[HPSOH� GHV� WHQWDWLRQV� VH[XHOOHV� HW� O¶H[HPSOH�
GHV�QRXUULWXUHV� LQWHUGLWHV��2Q�VH�UHWURXYH�GHYDQW�
OD� PrPH� VLWXDWLRQ�� OD� PrPH� WHQWDWLRQ�� PDLV� RQ�
UpVLVWH��&¶HVW�XQH�DIIDLUH�GH�PDvWULVH�GH�VRL��GH�GLV�
FLSOLQH�� ,O�QH�V¶DJLW�SDV�G¶XQH�REpLVVDQFH�VHUYLOH�
j�XQH�ORL�DEVXUGH��/HV�PLWVYRW��FH�Q¶HVW�SDV�DXWUH�
FKRVH�TXH�FH�SURMHW�GH�PDvWULVH�� -H�SHQVH�PrPH�
TXH�oD�Q¶D�ULHQ�j�YRLU�DYHF�OD�FUR\DQFH�UHOLJLHXVH��
6XU� FH�SRLQW�� MH� QH� FRPSUHQGV�SDV� OHV� ODwFV�� TXL�
YHXOHQW�j�WRXW�SUL[�UDWWDFKHU�OH�V\VWqPH�GHV�PLWV�
YRW� j� OD� FUR\DQFH��6¶LO� \� D� GH� OD� FUR\DQFH�� F¶HVW�
DFFHVVRLUH��2Q�SHXW�rWUH�XQ�SDUIDLW�DWKpH�HW�REVHU�
YHU�OHV�FRPPDQGHPHQWV��FKHUFKHU�j�VH�PDvWULVHU��
j�VH�SXUL¿HU«�4XHOTX¶XQ�TXL�SUDWLTXH�XQ�DUW��XQH�
GLVFLSOLQH� TXHOFRQTXH�� IDLW�LO� DXWUH� FKRVH�"� 8Q�
UHWRXU�j�OD�UqJOH��OD�FDSDFLWp�GH�VH�UHSUHQGUH��&¶HVW�
HQ�FHOD�XQ�DFWH�UHOLJLHX[�PDMHXU�

3OXULHOOHV�±�6L�MH�SDUOH�LFL�GH�UHSHQWLU��WUDGXF�
WLRQ� SDUIRLV� FULWLTXpH��PDLV� DSUqV� WRXW�� pW\PROR�
JLTXHPHQW�� OH�PRW� UHSHQWLU� VLJQL¿H� OLWWpUDOHPHQW�
UHWRXU���MH�QH�YRXV�FKRTXH�GRQF�SDV�"

<HVKD\D�'DOVDFH�±�1RQ��SRXUTXRL�"�2Q�D�FULWL�
TXp�FHV�WHUPHV�SDUFH�TX¶RQ�\�D�YX�XQH�H[SUHVVLRQ�
GH� ERQGLHXVHULH���PDLV�� G¶XQH� SDUW�� FHWWH� GLPHQ�
VLRQ�Oj�H[LVWH�DXVVL�GDQV� OH� MXGDwVPH��HW��G¶DXWUH�
SDUW�� LO� \� D� ELHQ� SOXV� TXH� FHOD��� MXVWHPHQW� FHWWH�
FDSDFLWp�GH�IDLUH�XQ�WUDYDLO�VXU�VRL�
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3OXULHOOHV�±�2Q�D� OH�VHQWLPHQW�TXH�FH� UHSHQ�
WLU� HVW� XQH� H[LJHQFH� SHUPDQHQWH��PDLV� TX¶LO� \� D�
DXVVL��VL�O¶RQ�SHXW�GLUH��GHV�©�MRXUV�SRXU�oD�ª��XQ�
FDOHQGULHU� �.LSSRXU�� OHV� ©�'L[� -RXUV� ª� GH� SpQL�
WHQFH���&RPPHQW�FHV�GHX[�GLPHQVLRQV�VH�FRQFL�
OLHQW�HOOHV�"

<HVKD\D� 'DOVDFH� ±� '¶DERUG�� RXL�� H[LJHQFH�
TXRWLGLHQQH���RQ�GRLW�IDLUH�WHFKRXYD�WRXW�OH�WHPSV��
/H�MXGDwVPH�HVW�XQ�V\VWqPH�WUqV�H[LJHDQW��VL�H[L�
JHDQW�TX¶LO�HVW�LPSUDWLFDEOH��TX¶RQ�HVW�IRUFpPHQW�
HQ� pFKHF� j� XQ�PRPHQW� RX� j� XQ� DXWUH�� '¶R�� XQ�
F{Wp� FXOSDELOLVDWHXU� G¶DLOOHXUV�� TXL� SHXW� GHYHQLU�
SDWKRORJLTXH��pWRXIIDQW��0DLV�LO�\�D�XQH�VRXSDSH���
FRPPH�GH�WRXWH�IDoRQ�RQ�VHUD�HQ�pFKHF��FH�Q¶HVW�
SHXW�rWUH�SDV�VL�JUDYH���HW�G¶DXWUH�SDUW��VL�RQ�DUULYH�
j�FRUULJHU��j�DSXUHU�VD�SUDWLTXH��RQ�WHQG�YHUV�OD�SHU�
IHFWLRQ��&¶HVW�O¶LGpDO�MXLI�GX�WVDGLN��OH�©�MXVWH�ª���
&¶HVW� IRUFpPHQW� XQ� WUDYDLO� GH� WRXV� OHV� LQVWDQWV���
O¶H[DPHQ�GH�FRQVFLHQFH� �KHFKERQ�QHIHVK��TXRWL�
GLHQ��0DwPRQLGH� YD� MXVTX¶j� GRQQHU� GHV�PpWKR�
GHV��GHV�UHFHWWHV��SRXU�FRUULJHU�VRQ�FDUDFWqUH�

0DLQWHQDQW�� HQ� FH� TXL� FRQFHUQH� OH� ©� FDOHQ�
GULHU� ª��� OH� MXGDwVPH� GRQQH� HQ� TXHOTXH� VRUWH� XQ�
LQVWUXPHQW� j� O¶LQGLYLGX� TXL� Q¶HVW� SDV� IRUFpPHQW�
FDSDEOH�GH�IDLUH�FH� WUDYDLO� WRXV� OHV� MRXUV���HW�VXU�
WRXW�� LO� LQWURGXLW� OD� GLPHQVLRQ� FROOHFWLYH� TXL�PH�
VHPEOH� OD� SOXV� LQWpUHVVDQWH��/¶LQGLYLGX� HVW� SRUWp�
SDU�FH�FDOHQGULHU�FROOHFWLI��SDU�OH�PRPHQW�SDUWDJp�
SDU� WRXV�� /H� MXGDwVPH� QH� YHXW� ODLVVHU� SHUVRQQH�
GHUULqUH��/D�©� VRUWLH� G¶eJ\SWH�ª�� F¶HVW� DYHF� WRXW�
OH�PRQGH���SDV�GH�ODLVVp�SRXU�FRPSWH��4XDQG�'LHX�
SURSRVH�j�0RwVH�GH�UHIDLUH�XQ�DXWUH�SHXSOH�DYHF�
XQH�pOLWH��0RwVH�UHIXVH���F¶HVW�IRQGDWHXU��/D�GLPHQ�
VLRQ�FROOHFWLYH�HVW�FDSLWDOH��/D�IrWH�GH�.LSSRXU�HVW�
OLpH�j�O¶H[LVWHQFH�GX�SHXSOH��GX�JURXSH��,O�\�D�DXVVL�
XQH�GLPHQVLRQ�FROOHFWLYH�GDQV�OD�WHFKRXYD���LO�IDXW�
TXH�OH�JURXSH�DXVVL�VH�SHUIHFWLRQQH��V¶DPHQGH�

3OXULHOOHV� ±� 'DQV� FH� SURMHW� GH� WHFKRXYD��
V¶DJLW�LO�GH�V¶DPHQGHU�VXU�OH�SODQ�GHV�DFWHV�RX�VXU�

FHOXL� GHV� LQWHQWLRQV�"� /H� MXGDwVPH� GHPDQGH�W�LO�
DXWUH�FKRVH�TXH�O¶REVHUYDQFH�GH�UqJOHV�HW�GH�FRP�
PDQGHPHQWV�"

<HVKD\D� 'DOVDFH� ±� (Q� IDLW�� RQ� GHPDQGH�
OHV� GHX[��&¶HVW� WRXW� XQ� GpEDW� GDQV� OH� MXGDwVPH���
OHV� PLWVYRW� RQW�HOOHV� EHVRLQ� GH� O¶LQWHQWLRQ�"� 2Q�
FRQVLGqUH�PDMRULWDLUHPHQW�TXH�RXL��6L�O¶RQ�SUHQG�
O¶H[HPSOH�GH�FHOXL�TXL�GRQQH�DX�QpFHVVLWHX[��LO�\�
D�O¶LPSpUDWLI�SUDWLTXH��FHUWHV���LO�QRXV�HVW�GHPDQGp�
GH� GRQQHU�� F¶HVW� OH� PLQLPXP�� 0DLV� QRXV� QH�
VRPPHV�SDV�TXLWWHV�SRXU�DXWDQW��0DwPRQLGH��GDQV�
OHV� +LONKRW� WVHGDND�� LQWURGXLW� GHV� JUDGXDWLRQV��
-H�GRLV�GRQQHU��PDLV�VL�MH�GRQQH�DYHF�XQH�ERQQH�
LQWHQWLRQ��DYHF�XQ�PRW�JHQWLO��F¶HVW�SUpIpUDEOH��/H�
MXGDwVPH�FURLW� HQ� OD� FDSDFLWp�GH� O¶rWUH�KXPDLQ�j�
DWWHLQGUH�XQ�QLYHDX�PRUDO�pOHYp�

3OXULHOOHV�±�'RQF�OD�WHFKRXYD�GRLW�DXVVL�SRU�
WHU�VXU�OD�FRQVFLHQFH��OH�FDUDFWqUH��OHV�GLVSRVLWLRQV�
G¶HVSULW«

<HVKD\D�'DOVDFH�±�2XL��0rPH�VXU�VRQ�pQHU�
JLH�DX�WUDYDLO�SDU�H[HPSOH���VH�OHYHU�SOXV�W{W��rWUH�
SOXV� G\QDPLTXH�� HWF�� /H� MXGDwVPH� VH� SUpRFFXSH�
DXVVL�GH�FHW�DVSHFW��&HUWHV��j�IRUFH�GH�SURSRVHU�XQ�
PRGqOH�VL�H[LJHDQW�� OH�ULVTXH�H[LVWH�G¶pFUDVHU�RX�
GH�GpFRXUDJHU��/H�KDVVLGLVPH�D�FKHUFKp�j�FRQMX�
UHU�FH�ULVTXH��j�UpLQWURGXLUH�OD�MRLH��SRXU�pYLWHU�GH�
WRPEHU�GDQV�XQH�FXOSDELOLWp�PRUWLIqUH�

3OXULHOOHV�±�(VW�FH�TXH� OD� WHFKRXYD�FRQFHUQH�
WRXW� OH� PRQGH�"� 2Q� VRQJH� ELHQ� V�U� DX� /LYUH� GH�
-RQDV�� OX� DX� MRXU� GH� .LSSRXU�� HW� TXL� UDFRQWH� OH�
UHSHQWLU� G¶XQH� YLOOH� SDwHQQH��1LQLYH�� (VW�FH� TXH�
OH�MXGDwVPH�WUDGLWLRQQHO�JDUGH�j�O¶HVSULW�TXH�O¶H[L�
JHQFH�PRUDOH� GHV�1DWLRQV� SHXW� H[FpGHU� O¶REVHU�
YDQFH�GHV�©�ORLV�QRDFKLGHV�ª�"

<HVKD\D�'DOVDFH�±�/H�MXGDwVPH�VH�FRQVLGqUH�
FHUWHV� FRPPH� XQH� HVSqFH� GH� PRGqOH�� PDLV� LO�
Q¶HQOqYH�ULHQ�DX[�DXWUHV��,O�Q¶D�MDPDLV�GLW�TXH�OHV�
1DWLRQV�GHYDLHQW�VH�FRQWHQWHU�GHV�ORLV�1RDFKLGHV��
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TXL�QH�VRQW�TX¶XQ�PLQLPXP��FH�PLQLPXP�TXL�IDLW�
O¶KXPDQLWp��'DQV�FHWWH�SHUVSHFWLYH��OHV�-XLIV�VRQW�
DXVVL�GHV�©�%QH\�1RDK�ª��GHV�©�¿OV�GH�1Rp�ª��1H�
SDV� OHV�DSSOLTXHU��FH�VHUDLW�rWUH�XQ�EDUEDUH��&HOD�
GLW�� TX¶DX� VHLQ� GH� FKDTXH� FLYLOLVDWLRQ�� LO� VH� FUpH�
XQH�GLVFLSOLQH�TXL�VRLW�DXVVL�SRLQWLOOHXVH�±�FKH]�OHV�
ERXGGKLVWHV��OHV�PRLQHV�FKUpWLHQV�SDU�H[HPSOH�±��
TXH�GDQV�OH�MXGDwVPH��FHOD�QH�IDLW�DXFXQ�GRXWH��,O�
QH�V¶DJLW�HQ�DXFXQH�PDQLqUH�GH�GpQLHU�DX[�DXWUHV�
OHXUV�FDSDFLWpV�PRUDOHV��/D�WHFKRXYD�H[LVWH�FKH]�
OHV�QRQ�-XLIV�

3OXULHOOHV�±�'DQV� OH�/LYUH�GH�-RQDV�� O¶H[HP�
SOH�HVW�GRQQp�SDU�GHV�©�SDwHQV�ª��FH�TXL�HQ�VRL�HVW�
UHPDUTXDEOH��� G¶XQ� DXWUH� F{Wp�� FHWWH� WHFKRXYD� VH�
IDLW�TXDQG�PrPH�GHYDQW�O¶eWHUQHO��GDQV�O¶KRUL]RQ�
GX�'LHX� G¶,VUDsO�� 4XDQG� YRXV� SDUOH]� GHV� DXWUHV�
IRUPHV�GH�GLVFLSOLQH�PRUDOH�RX�G¶pWKLTXH��RQ�HVW�
GpMj�GDQV�XQ�DXWUH�KRUL]RQ�

<HVKD\D� 'DOVDFH� ±� ,O� IDXW� FRQWH[WXDOLVHU�
FHWWH�TXHVWLRQ��'DQV� OHV� WH[WHV�GH� O¶$QWLTXLWp�� OH�
SUREOqPH� GX� SDJDQLVPH� HVW� O¶LPPRUDOLWp�� UHSUp�
VHQWDWLRQ� SHXW�rWUH� FDULFDWXUDOH�� GX� UHVWH��1LQLYH�
G¶DLOOHXUV��GDQV� OD� WUDGLWLRQ� MXLYH�� F¶HVW�PRLQV� OH�
SDJDQLVPH�TXH�OD�SXLVVDQFH��OH�SLOODJH��OH�PHXUWUH��
&H�TXL�HVW�FODLU��F¶HVW�TXH�OHV�KDELWDQWV�GH�1LQLYH�
RQW�HQWHQGX�OH�PHVVDJH�HW�UHYLHQQHQW�GDQV�OH�GURLW�
FKHPLQ��$XWUH�WKqPH�IRQGDPHQWDO�GDQV�O¶KLVWRLUH�
GH� -RQDV��� j� SDUWLU� GX�PRPHQW� R��'LHX� QH� SXQLW�
SDV�� LO�SUHQG�OH�ULVTXH�GH�VH�ULGLFXOLVHU��8Q�'LHX�
TXL�QH�SXQLW�SDV��RQ�Q¶HVW�MDPDLV�V�U�TX¶LO�H[LVWH��
-RQDV�QH�YHXW�SDV�rWUH�OH�PHVVDJHU�G¶XQH�GLYLQLWp�
GRQW� RQ� SHXW� VH� PRTXHU�� 0DLV� Oj�� RQ� V¶pORLJQH�
SHXW�rWUH�GX�WKqPH�GH�OD�WHFKRXYD��(QFRUH�TXH«�
2Q�UHWURXYH�DXVVL�Oj�OH�WKqPH�FKHU�j�<��/HLERYLW]���
IDLUH� WHFKRXYD��F¶HVW�Q¶DWWHQGUH�ULHQ�HQ�UHWRXU��¬�
FHW�pJDUG��DGPHWWRQV�TXH�OH�UHSHQWLU�GHV�KDELWDQWV�
GH�1LQLYH��TXL�VH�UHSHQWHQW�SDUFH�TX¶LOV�RQW�SHXU�
G¶rWUH�GpWUXLWV��Q¶HVW�SDV�IRUFpPHQW�OH�VRPPHW�GH�
OD�WHFKRXYD���PDLV�F¶HVW�PLHX[�TXH�ULHQ��

3OXULHOOHV� ±� 'HUQLqUH� TXHVWLRQ� KDODNKLTXH��
<� D�W�LO� GHV� IDXWHV� SRXU� OHVTXHOOHV� OD� WHFKRXYD�
Q¶H[LVWHUDLW�SDV�"

<HVKD\D� 'DOVDFH� ±� 2XL�� LO� \� D� GH� O¶LPSDU�
GRQQDEOH�� /H� PHXUWUH�� QRWDPPHQW�� ,O� \� D� XQ�
SDVVDJH�GX�WUDLWp�<RPD�TXL�PRQWUH�TXH��SRXU�OHV�
IDXWHV� HQYHUV� VRQ� SURFKDLQ�� LO� Q¶\� D� SDV� GH� SDU�
GRQ� DXWRPDWLTXH�� TX¶LO� IDXW� IDLUH� XQH� GpPDUFKH�
YHUV�O¶DXWUH��0DLV�SRXU�OH�PHXUWUH��SXLVTXH�O¶DXWUH�
Q¶HVW� SOXV� Oj� SRXU� SDUGRQQHU�� TXH� VH� SDVVH�W�LO�"�
/¶DVVDVVLQ�GRLW�DFFHSWHU�TXH�OH�FULPH�VRLW�LUUpSD�
UDEOH��&HUWHV��LO�SHXW�IDLUH�WHFKRXYD��GpFLGHU�GH�QH�
SOXV�WXHU��UHJUHWWHU�DPqUHPHQW��PDLV�FH�TX¶LO�D�IDLW�
GHPHXUH�LUUpSDUDEOH�

3OXULHOOHV�±�0DLV�OD�WHFKRXYD��FH�Q¶HVW�SDV�OD�
UpSDUDWLRQ�GX�PDO�

<HVKD\D�'DOVDFH� ±�1RQ��PDLV� HOOH� LPSOLTXH�
DXVVL�FHWWH�LGpH�GH�UpSDUDWLRQ��2Q�GHPDQGH�DXVVL�
j� FHOXL� TXL� IDLW� WHFKRXYD� G¶DVVXPHU� FH� TX¶LO� \�
D� G¶LUUpSDUDEOH� GDQV� VHV� DFWHV�� /H� IDLW� G¶DYRLU�
UHJUHWWp� RX� GH� VH� FRUULJHU� QH� VXI¿W� SDV� j� FRUUL�
JHU� OH� SDVVp�� 2Q� VH� VRXYLHQW� GH� FHWWH� TXHVWLRQ�
GX�SDUGRQ��WHOOH�TXH�+HVFKHO�OD�IRUPXODLW�j�SUR�
SRV� GH� OD� 6KRDK��� RQ� QH� SHXW� SDV� SDUGRQQHU� DX�
QRP� GHV� DXWUHV�� DX� QRP� GHV� PRUWV�� /j�� F¶HVW�
O¶H[HPSOH�H[WUrPH��PDLV�LO�\�HQ�D�G¶DXWUHV��'DQV�
OH�MXGDwVPH��KXPLOLHU��YH[HU��IDLUH�KRQWH�j�DXWUXL�
HVW�DVVLPLOp�j�XQ�PHXUWUH��(W�TXL�QRXV�GLW�HQ�HIIHW�
TXH�OH�IDLW�G¶DYRLU�pWp�KXPLOLp�XQH�IRLV�QH�YD�SDV�
SURYRTXHU� FKH]� O¶LQGLYLGX�XQ� UHVVHQWLPHQW�SRXU�
WRXWH�OD�YLH��/H�MXGDwVPH�FKHUFKH��HW�F¶HVW�FH�TXL�
HVW�LQWpUHVVDQW��j�DOOHU�MXVTX¶DX�ERXW�GH�OD�FKDvQH�
GHV�FRQVpTXHQFHV�

3OXULHOOHV�±�$ERUGRQV� O¶DVSHFW�pWKLTXH��2Q�D�
SDUOp�GX�%DDO�WHFKRXYD��$XMRXUG¶KXL�FH�PRW�D�SULV�
XQH� GLPHQVLRQ� SDUWLFXOLqUH�� XQ� SHX� GLIIpUHQWH���
LO� GpVLJQH� FHOXL� TXL�� LVVX� G¶XQH� FXOWXUH� SURIDQH��
UHYLHQW�DX�MXGDwVPH��GH�PDQLqUH�JOREDOH���FHOXL�TXL�



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

IDLW�UHWRXU�j�OD�UHOLJLRQ��SDUIRLV�GH�PDQLqUH�WUqV«�
RVWHQWDWRLUH��&RPPHQW�YR\H]�YRXV�FHWWH�QRXYHOOH�
DFFHSWLRQ�"

<HVKD\D�'DOVDFH�±�/H�SKpQRPqQH�D�WRXMRXUV�
H[LVWp�GHSXLV�0RwVH���0RwVH�HVW�O¶DUFKpW\SH�PrPH�
GH�FHOXL�TXL��Qp�ORLQ�GH�VD�UHOLJLRQ��\�UHYLHQW��2Q�
SHXW�UDSSRUWHU�FHW�DVSHFW�j�OD�QRWLRQ�GH�7LQRT�FKHQL�
FKED��O¶HQIDQW�MXLI�HQOHYp�HW�pOHYp�FKH]�GHV�SDwHQV��
TXL�QH�FRQQDvW� ULHQ���SHXW�RQ� OXL� UHSURFKHU�GH�QH�
SDV� IDLUH� FH� TX¶LO� QH� FRQQDvW� SDV�"�eYLGHPPHQW��
FHUWDLQV�H[HPSOHV�VRQW�SOXV�FpOqEUHV�TXH�G¶DXWUHV���
OHV�PDUUDQHV��OD�IDPLOOH�GH�6SLQR]D�±�HW�SHXW�rWUH�
PrPH�6SLQR]D�OXL�PrPH«

3OXULHOOHV�±�2Q�QH�SHXW�TXDQG�PrPH�SDV�SUp�
VHQWHU�6SLQR]D�FRPPH�XQ�%DDO�WHFKRXYD�

<HVKD\D�'DOVDFH�±�&H�Q¶HVW�SDV�VL�FODLU��$SUqV�
WRXW�� VRQ� GHUQLHU� RXYUDJH� HVW� XQH� JUDPPDLUH�
KpEUDwTXH«

3OXULHOOHV�±�&HOD�QH� VXI¿W�SHXW�rWUH�SDV�j�HQ�
IDLUH� XQ�%DDO� WHFKRXYD«�PrPH� GHV� SURWHVWDQWV�
IDLVDLHQW�GHV�JUDPPDLUHV�KpEUDwTXHV��

<HVKD\D�'DOVDFH� ±�6RLW��PDLV�GDQV�XQ�HVSULW�
GLIIpUHQW��6SLQR]D�UHVWH�WUDYDLOOp�SDU�OH�MXGDwVPH��
$X� PrPH� WLWUH� TXH� +HU]O�� ,O� Q¶HVW� SDV� GLW� TXH�
6SLQR]D�� GDQV� G¶DXWUHV� FLUFRQVWDQFHV�� DYHF� XQH�
DXWUH�FRPPXQDXWp��Q¶DXUDLW�SDV�SX�YLYUH�HQ�MXLI«�
6RQ�MXGDwVPH�Q¶D�SDV�GLVSDUX�

3OXULHOOHV�±�&HUWHV��PDLV�OHV�UHVWHV�GH�MXGDwVPH��
F¶HVW�HQFRUH�DXWUH�FKRVH�TXH�OH�UHWRXU�DX�MXGDwVPH�

<HVKD\D�'DOVDFH�±�'¶DFFRUG��PDLV� MH�SUHQGV�
XQ� H[HPSOH� OLPLWH�� GpOLEpUpPHQW�� 3UHQRQV� OH�
SDUFRXUV� G¶+HU]O��� F¶HVW� DXVVL� XQ� SDUFRXUV� GH�
WHFKRXYD���DSUqV�WRXW�LO�\�D�FRQVDFUp�VD�YLH��pSXLVp�
VHV�IRUFHV��ULHQ�QH�O¶\�REOLJHDLW�

3OXULHOOHV�±�'H�0RwVH�j�+HU]O��YRLOj�XQ�SULVPH�
WUqV�ODUJH��'RLW�RQ�HQ�GpGXLUH�TXH�YRXV�UHIXVH]�GH�

UpVHUYHU�OH�WHUPH�GH�%DDO�WHFKRXYD�DX�VHXO�-XLI�TXL�
IDLW�UHWRXU�j�OD�7RUD�VWULFWR�VHQVX�"

<HVKD\D� 'DOVDFH� ±� $EVROXPHQW�� &H� VHUDLW�
UpGXLUH� OD� QRWLRQ�� &HWWH� QRWLRQ� LPSOLTXH� ±� HW� Oj�
QRXV�VRPPHV�ELHQ�GDQV�OH�UHWRXU�±�XQ�UHWRXU�j�FH�
TXL�HVW�SHUGX«

3OXULHOOHV� ±� (Q� PHWWDQW� VXU� OH� PrPH� SODQ�
PpPRLUH��FXOWXUH��UHOLJLRQ«�"

<HVKD\D� 'DOVDFH� ±� 2XL�� &¶HVW� XQH� VHXOH� HW�
PrPH� GpPDUFKH� LGHQWLWDLUH�� R�� O¶RQ� FKHUFKH� j�
UHQRXHU�DYHF�FH�GRQW�RQ�V¶HVW�pORLJQp��(Q�FH�VHQV��
OD�QRWLRQ�HVW�FRPSOH[H�

3OXULHOOHV�±�0DLV�RQ�SHXW�LPDJLQHU�TX¶XQ�UDE�
ELQ�SULYLOpJLH�OD�IRUPH�UHOLJLHXVH�GH�OD�WHFKRXYD�

<HVKD\D�'DOVDFH� ±�2XL� HW� QRQ�� FHOD� GpSHQG��
6L�F¶HVW�SRXU�WRPEHU�GDQV�XQH�VRUWH�GH�ULWXDOLVPH�
FDULFDWXUDO��MH�QH�YRLV�SDV�GH�SURIRQGHXU�Oj�GHGDQV���
DORUV�TX¶LO�\�D�GHV�IRUPHV�GH�WHFKRXYD�ODwTXH�TXL�
YDOHQW� ODUJHPHQW�SDU� OHXU� VSLULWXDOLWp�GHV� IRUPHV�
UHOLJLHXVHV� VXSHU¿FLHOOHV�� /H� MXGDwVPH� HVW� SOXV�
FRPSOH[H�TX¶XQH�VLPSOH�UHOLJLRQ��/H�©�UHSHQWLU�ª�
Q¶HVW�SDV�O¶H[FOXVLYLWp�GHV�UHOLJLHX[��3HXW�rWUH�TXH�
OH�ODwF�QH�IHUD�SDV�WHFKRXYD�VXU�WHO�SRLQW�DOLPHQ�
WDLUH�SDUFH�TXH�FHOD�QH�YRXGUD�ULHQ�GLUH�SRXU�OXL��
PDLV�LO�OH�IHUD�VXU�XQ�DXWUH�SODQ��,O�Q¶\�D�SDV�OLHX�
GH�KLpUDUFKLVHU�HQWUH�FHOXL�TXL�UHPHW�OHV�WVLWVLW�HW�
FHOXL�TXL��SDU�H[HPSOH��VH�PHW�j�pWXGLHU�OH�\LGGLVK�
DYHF�SDVVLRQ�

3OXULHOOHV�±�3DUORQV�GH�FHOXL�TXL� UHYLHQW�j� OD�
UHOLJLRQ� SURSUHPHQW� GLWH�� &H� TXL� VH� SDVVH� SDU�
IRLV�QRUPDOHPHQW�HQJHQGUH�G¶DXWUHV�IRLV�GH�YUDLV�
GUDPHV��GHV�FRQÀLWV��YRLUH�GHV�GLVORFDWLRQV�IDPL�
OLDOHV��GHV�IRUPHV�G¶LQWROpUDQFH�DLJXs«

<HVKD\D�'DOVDFH�±�,O�\�D�Oj�XQH�SHUYHUVLRQ��/H�
IRQGHPHQW�GX�MXGDwVPH��F¶HVW�OH�YLYUH�HQVHPEOH���
IDLUH�HQ�VRUWH�TXH�OD�IDPLOOH�UHVWH�XQLH��6DQV�TXRL�
LO� Q¶\� D� SDV� G¶,VUDsO�� SUREOpPDWLTXH� TXL� LQWpUHV�



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

VDLW�EHDXFRXS�/pRQ�$VKNpQD]L��G¶DLOOHXUV��2U��DX�
QRP�GX�ULWH��FHUWDLQV�VDFUL¿HQW�FH�YLYUH�HQVHPEOH��
,O� \� D� Oj� XQH� SDWKRORJLH� GH� OD� WHFKRXYD�� QRXUULH�
SDU�OD�QRVWDOJLH�G¶XQ�PRQGH�TXL��GH�WRXWH�IDoRQ��
Q¶pWDLW�SDV�FH�TX¶RQ�FURLW��(QWUH�OH�MXGDwVPH�WUDGL�
WLRQQHO�HW�OH�UHWRXU�DX�JKHWWR��LO�\�D�XQH�GLIIpUHQFH�
pQRUPH��$X�GHOj� GHV� TXHVWLRQV� WHFKQLTXHV� ±� GX�
PRGXV�YLYHQGL�j�WURXYHU�DYHF�OHV�DXWUHV��GHV�DPp�
QDJHPHQWV��HWF�±��MH�UpFXVH�FHWWH�VRUWH�G¶REVHVVLRQ�
GH�OD�SXUHWp��FH�©�QpR�TXPUDQLVPH�ª��2Q�VH�PHW�
GDQV� XQH� ©� JURWWH� ª�� TXL� QRXV� GRQQH� O¶LOOXVLRQ�
G¶rWUH�SURWpJpV��KRUV�GX�WHPSV��RQ�YHXW�UHYHQLU�j�
XQ�kJH�G¶RU��DYDQW�OHV�/XPLqUHV��OD�VpFXODULVDWLRQ��
HWF�� 2U�� F¶HVW� XQH� GLVSRVLWLRQ� G¶HVSULW� PDOVDLQH��
LQDSWH�j�IRXUQLU�GHV�UpSRQVHV��/H�MXGDwVPH�D�WUD�
YHUVp� XQH� SpULRGH� GH� VpFXODULVDWLRQ�� SRXU� WRXWHV�
VRUWHV�GH�UDLVRQV��PDLV�FH�Q¶HVW�SDV�HQ�UHYHQDQW�j�
GHV�IRUPHV�SUp�PRGHUQHV�GH�MXGDwVPH�TX¶RQ�WURX�
YHUD�XQH�UpSRQVH��&H�SKpQRPqQH�Q¶HVW�SHXW�rWUH�
G¶DLOOHXUV�SDV�DSSHOp�j�GXUHU�

3OXULHOOHV� ±� 'HV� SUREOqPHV� pWKLTXHV� FRQVL�
GpUDEOHV�VH�SRVHQW�SDUIRLV��2Q�D�YX�GHV�-XLIV�GX�
©� UHWRXU� ª� TXL�� DSUqV� OHXU� GLYRUFH�� QH� YRXODLHQW�
SOXV�FRQQDvWUH�OHXUV�HQIDQWV�QpV�G¶XQH�IHPPH�QRQ�
MXLYH«

<HVKD\D� 'DOVDFH� ±� &¶HVW� XQH� SDWKRORJLH��
PRUDOH�HW�SV\FKRORJLTXH��(W�VL�O¶RQ�PH�GLW�TX¶XQ�
WHO�KRPPH�VXLW�O¶DYLV�G¶XQ�UDEELQ��MH�OXL�GLUDL�TX¶RQ�
D�OH�UDEELQ�TX¶RQ�PpULWH���&RPPH�GDQV�OHV�3LUNpL�
$YRW���©� IDLV�WRL�XQ� UDEELQ�ª�±�FH�TXL�SHXW� VLJQL�
¿HU�©�WURXYH�WRL�XQ�PDvWUH�ª�PDLV�DXVVL�©�FKRLVLV�
WRQ�UDEELQ�ª��6XU�FHWWH�TXHVWLRQ�TXH�YRXV�VRXOH�
YH]�� FHOOH� GX� VWDWXW� GH� O¶HQIDQW�� OH�PRGqOH�� SRXU�
PRL��F¶HVW�$EUDKDP��TXL��TXDQG�'LHX�OXL�DQQRQFH�
OD� QDLVVDQFH� G¶,VDDF�� GHPDQGH� ©� TXH� GHYLHQGUD�
,VPDsO�"�ª�HW�Q¶D�GH�FHVVH�TX¶LO�Q¶DLW�UHoX�OD�SUR�
PHVVH� TX¶,VPDsO� IRQGHUD� OXL� DXVVL� XQH� JUDQGH�
QDWLRQ«�/D�WUDGLWLRQ�DMRXWHUD�PrPH�TX¶$EUDKDP�
UHVWHUD�HQ� UHODWLRQ�DYHF� ,VPDsO��'DQV� OH�FDV�TXH�

YRXV� VRXOHYH]�� F¶HVW� XQH� IDLOOLWH� GH� O¶LQGLYLGX� HW�
GX� V\VWqPH��&¶HVW� XQH� ©� SURIDQDWLRQ� GX�1RP� ª�
�+LOORXO�DFKHP���&HOXL�TXL�Q¶HVW�SDV�FDSDEOH�G¶DV�
VXPHU� VRQ� SDVVp�� VHV� HQIDQWV�� SUpWHQG� UHQRXHU�
DYHF�OD�WUDGLWLRQ��HW�HQ�UpDOLWp�OD�SURIDQH�

,O�\�D�FKH]�FHUWDLQV� OD�YRORQWp�GH� WURXYHU�XQH�
UpSRQVH��XQH�UpSRQVH�WRXWH�IDLWH��2U��OD�UpSRQVH��RQ�
OD�WURXYH�HQ�VRL��4X¶RQ�V¶LQVSLUH�G¶XQ�PDvWUH��G¶XQH�
WUDGLWLRQ��ELHQ�V�U���PDLV� OH� WUDYDLO�VH�IDLW�j� O¶LQWp�
ULHXU� GH� FKDFXQ�� /D� UHOLJLRQ�� OD� VSLULWXDOLWp�� F¶HVW�
XQH�GpPDUFKH�LQWpULHXUH�TXL�GHPDQGH�XQH�SURIRQ�
GHXU��SDV�FHWWH�FDULFDWXUH��/HV�ODwTXHV�FDULFDWXUHQW�
VRXYHQW� OD� UHOLJLRQ�PDLV� OD� UHOLJLRQ� VH� FDULFDWXUH�
SDUIRLV�HOOH�PrPH��4XH�GH� IRLV�RQ�YRLW�GHV� LJQR�
UDQWV�KDELOOpV�FRPPH�GHV�UDEELQV���/¶KDELW�HVW�WUqV�
VLJQL¿FDWLI��&H�EHVRLQ�GH�VH�PRQWUHU��FHWWH�PDQLH�
GH�VH�YrWLU�SDUIRLV�HQ�GHKRUV�PrPH�GHV�WUDGLWLRQV�
YHVWLPHQWDLUHV�DQFHVWUDOHV«�'HV�VpIDUDGHV�TXL�VH�
FURLHQW�REOLJpV�GH�V¶KDELOOHU�j�OD�PRGH�G¶(XURSH�GH�
O¶(VW��FHOD�IDLW�VRXULUH��-H�QH�MXJH�SDV�OHV�LQGLYLGXV��
PDLV�OH�SKpQRPqQH��&HUWDLQHV�SHUVRQQHV�FKHUFKHQW�
j�VH�IDLUH�DFFHSWHU�GDQV�GHV�FHUFOHV��j�PRQWUHU�SDWWH�
EODQFKH���LO�\�D�TXHOTXH�FKRVH�GH�WULVWH��SDUIRLV�

3OXULHOOHV� ±� 2Q� HVW� IUDSSp�� VRXYHQW�� SDU� FH�
UHQRQFHPHQW�j�O¶HVSULW�FULWLTXH�RX�SDU�XQH�¿[DWLRQ�
VXU�GHV�DVSHFWV�SXUHPHQW�H[WpULHXUV�GH�OD�UHOLJLRQ��
FRPPH�FHOXL�GHV�UqJOHV�GH�SXGHXU�

<HVKD\D�'DOVDFH�±�$VSHFW�UpYpODWHXU��HQ�HIIHW��
(Q� ,VUDsO�� LO� VH� SDVVH� DFWXHOOHPHQW� GDQV� FHUWDLQV�
PLOLHX[�XQH�PLVH�DX�EDQ�GHV�IHPPHV��,O�Q¶\�D�TXD�
VLPHQW� SDV� GH� VHPDLQH� VDQV� LQFLGHQW��8QH� OLJQH�
GH�EXV�TXL�QH�SHXW�SOXV�SDVVHU�VDQV�VH�IDLUH�ODSL�
GHU� j�0HD�&KHDULP�� G¶DXWUHV� OLJQHV� IUpTXHQWpHV�
SDU� GHV� RUWKRGR[HV� R�� KRPPHV� HW� IHPPHV� VRQW�
VpSDUpV�� OH� FKDQW�GHV� IHPPHV�TXL� IDLW� SUREOqPH��
3RXUTXRL� FHWWH� IRFDOLVDWLRQ�"� &HUWHV� OH� MXGDwVPH�
V¶HVW�LQWpUHVVp�j�OD�SXGHXU��©�WVQLRXW�ª���FHV�UqJOHV�
GRLYHQW�rWUH�pWXGLpHV�DYHF�LQWHOOLJHQFH�SRXU�VDYRLU�
FRPPHQW� HW� MXVTX¶R�� OHV� DSSOLTXHU�� /H� FRQWH[WH�



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

VRFLRORJLTXH�R��VH�VRQW�GpYHORSSpV�FHV�WH[WHV�HVW�
XQ�FRQWH[WH�GH�VpSDUDWLRQ�GHV�VH[HV�DVVH]�VWULFWH��
0DLV� HQ�PrPH� WHPSV�� OH�7DOPXG�PRQWUH� O¶H[LV�
WHQFH�GH�UDSSRUWV��GH�IUpTXHQWDWLRQ�HQWUH�OHV�VH[HV��
GRQW�O¶DXGDFH�SDUIRLV�QRXV�pWRQQH��/D�¿[DWLRQ�TXL�
V¶REVHUYH�DXMRXUG¶KXL�VXU�FHUWDLQV�IDX[�SUREOqPHV�
HVW�UpYpODWULFH�G¶XQ�YLGH��(OOH�GHYLHQW�XQH�UDLVRQ�
G¶H[LVWHU�� &¶HVW� j� PRQ� VHQV� OH� PDUTXHXU� G¶XQ�
pFKHF�SURIRQG�GH�FHV�PLOLHX[�Oj��&H�SKpQRPqQH�
GH�UDGLFDOLVDWLRQ�HVW�XQ�DYHX�G¶pFKHF�

3OXULHOOHV� ±� &H� TXL� P¶DPqQH� j� OD� GHUQLqUH�
TXHVWLRQ�� 4XDQG� RQ� YRXV� SDUOH� GH� ©� UHWRXU� GX�
UHOLJLHX[� ª�� FRPPHQW� O¶HQYLVDJH]�YRXV�"� DYHF�
FRQ¿DQFH�"�DYHF�Gp¿DQFH�"�<�YR\H]�YRXV�XQH�SUR�
PHVVH�RX�XQH�PHQDFH�"

<HVKD\D�'DOVDFH� ±� ,O� QH� IDXW� SDV� FDULFDWXUHU��
/H�SKpQRPqQH�GH�OD�VpFXODULVDWLRQ�D�HX�GHV�FRQVp�
TXHQFHV� QpJDWLYHV� SRXU� OH� MXGDwVPH� HW� VD� VXUYLH��
F¶HVW�FHUWDLQ��/H�SKpQRPqQH�GX�UHWRXU�HVW�HQ�FH�VHQV�

SRVLWLI�� ,O�\�D�DXMRXUG¶KXL�EHDXFRXS�SOXV�GH� OLHX[�
R��O¶RQ�pWXGLH��GH�OLHX[�HW�GH�OLYUHV�MXLIV��GH�JHQV�
FRQQDLVVDQW�OHV�WH[WHV��O¶KpEUHX��3RXU�DXWDQW��LO�\�D�
XQ�UHYHUV�GH�OD�PpGDLOOH��GHV�DVSHFWV�FDULFDWXUDX[��
RQ�O¶D�GLW��0DLV�VXU�OH�ORQJ�WHUPH��LO�\�DXUD�XQ�UHWRXU�
GH�EDODQFLHU��$X�QLYHDX�GH�OD�FXOWXUH�MXLYH��FHV�FHQW�
FLQTXDQWH�GHUQLqUHV�DQQpHV�RQW�pWp�GHV�PRQWDJQHV�
UXVVHV��� TXH� GH� UpYROXWLRQV�� GH� ERXOHYHUVHPHQW���
DVVLPLODWLRQ��VLRQLVPH��6KRDK���2Q�WUDYHUVH�Oj�XQH�
]RQH�GH�WXUEXOHQFH��PDLV�FH�TXL�HVW�LQWpUHVVDQW�HVW�
GH� VDYRLU� VL� O¶DYLRQ�YD� FRQWLQXHU� j�YROHU� HW� FRP�
PHQW��0RL��MH�UHVWH�RSWLPLVWH�VXU�OHV�UHVVRXUFHV�GX�
MXGDwVPH�HW�VXU�VD�IRUFH�GH�UHQRXYHOOHPHQW��-H�VXLV�
V�U�TX¶LO�Q¶D�SDV�GLW�VRQ�GHUQLHU�PRW�HW�TXH�FH�GHU�
QLHU�PRW�QH�VHUD�SDV�FHOXL�GX�VHFWDULVPH��-H�VXLV�V�U�
TXH�GH�FHV�SKpQRPqQHV�YRQW�VRUWLU�GHV�FKRVHV�LQWp�
UHVVDQWHV��PDLV�FHOD�SDV�IRUFpPHQW�j�FRXUW�WHUPH���
FHOD�SHXW�SUHQGUH�TXHOTXHV�JpQpUDWLRQV«

3URSRV�UHFXHLOOLV�SDU�3KLOLSSH�=DUG


