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2Q� GpVLJQH� SDUIRLV� VRXV� OH� QRP� GH� ©� V\Q�
GURPH� GH� -pUXVDOHP� ª� OHV� GpVRUGUHV� PHQWDX[�
TXL� V¶HPSDUHQW� GH� YR\DJHXUV� RX� GH� SqOHULQV� DX�
FRQWDFW�GH�OD�9LOOH�6DLQWH��,O�VHUDLW�SHXW�rWUH�XWLOH�
G¶pWHQGUH�OD�QRWLRQ�j�FHX[�TXH�OD�UHQFRQWUH�GH�OD�
TXHVWLRQ�MXLYH�IDLW�GpOLUHU��/D�YLH�LQWHOOHFWXHOOH�GH�
FHV�GHUQLqUHV�DQQpHV�Q¶HQ�D�SDV�pWp�DYDUH�

,O� HVW� GHV� °XYUHV� V\PSW{PHV�� 'HV� °XYUHV�
TXL�QRXV�LQWpUHVVHQW�PRLQV�SDU�OHXU�TXDOLWp�LQWULQ�
VqTXH�TXH�SDU� OHV�UpDFWLRQV�TX¶HOOHV�VXVFLWHQW�RX�
O¶DXUD�TXL�OHV�HQWRXUH��SDU�FH�TX¶HOOHV�UpYqOHQW�GHV�
SDVVLRQV�FRQWHPSRUDLQHV��/H�OLYUH�GH�-��&��0LOQHU�
VXU�/HV�3HQFKDQWV� FULPLQHOV� GH� O¶(XURSH� GpPR�
FUDWLTXH�HQ�GLW�SOXV�ORQJ�VXU�OHV�DQJRLVVHV�MXLYHV�
FRQWHPSRUDLQHV�TXH�ELHQ�GHV�RXYUDJHV�UDLVRQQpV���
OH�EU�ORW�G¶$ODLQ�%DGLRX��3RUWpHV�GX�PRW�³MXLI´�
H[KDODLW� XQH� ¿[DWLRQ� VXVSHFWH� VXU� OH� VLRQLVPH�
GHYHQX� OH� ©� PDXYDLV� REMHW� ª� GH� O¶LQWHOOLJHQWVLD�
UDGLFDOH����IrWpH�SDU�O¶HVWDEOLVKPHQW�OLEpUDO�HW�EUDQ�
GLH�FRPPH�ELEOH�SDU� OHV�EDWDLOORQV�DQWLVLRQLVWHV��
&RPPHQW� OH� SHXSOH� MXLI� IXW� LQYHQWp� GH� 6KORPR�
6DQG�LQWpUHVVH�PRLQV�SRXU�VD�FRQWULEXWLRQ�j�O¶KLV�
WRLUH�TXH�FRPPH�EDURPqWUH�G¶XQ�DFKDUQHPHQW�

/HV� GHUQLHUV� WH[WHV� GH� %HQQ\� /pY\�� HQWUHQW�
GDQV�FHWWH�FDWpJRULH�GHV�OLYUHV�V\PSW{PHV��/¶DXWHXU�
HVW�SDVVp�HQ�TXHOTXHV�DQQpHV�GX�PDRwVPH�DX�IRQ�

��� 6XU�OHV�OLYUHV�GH�0LOQHU�HW�%DGLRX��RQ�VH�SHUPHW�
WUD�GH�UHQYR\HU�DX[�FRPSWHV�UHQGXV�SDUXV�UHVSHF�
WLYHPHQW�GDQV�OHV�QXPpURV����HW����GH�3OXULHOOHV�

��� ,O� VHUD�TXHVWLRQ� LFL�G¶ÇWUH� MXLI��9HUGLHU��������
�DEUpY��(-���HW�GX�/LYUH�HW�OHV�OLYUHV��(QWUHWLHQV�VXU�
OD� ODwFLWp� �DYHF�$�� )LQNLHONUDXW���9HUGLHU�� ������
�DEUpY��/OL��

GDPHQWDOLVPH�MXLI��¬�FURLUH�TX¶LO�Q¶HVSpUDLW�WURXYHU�
VHQV�HW�MRXLVVDQFH�TXH�GDQV�O¶DWPRVSKqUH�GH�O¶DE�
VROX���G¶DERUG�GDQV�OD�FRXUVH�IUpQpWLTXH�DX�*UDQG�
6RLU��SXLV�GDQV� OD�©�SHQVpH�GX�5HWRXU�ª��6RQ�WUD�
MHW�VSHFWDFXODLUH�D�EpQp¿FLp��GDQV�FHUWDLQV�PLOLHX[�
MXLIV��G¶XQH�LQGXOJHQFH�GRQW�QL�VRQ�WDOHQW�QL�O¶DPLWLp�
TX¶LO�LQVSLUDLW�QH�VXI¿VHQW�j�UHQGUH�UDLVRQ��/¶HQIDQW�
SURGLJXH�� UHYHQX� GHV� LYUHVVHV� UpYROXWLRQQDLUHV��
UHWRXUQDLW�j�OD�IRL�GH�VHV�3qUHV���KDSS\�HQG�pGL¿DQW�
HW� JUDWL¿DQW� R�� OD� YpULWp� pWHUQHOOH� WULRPSKDLW� GHV�
LPSRVWXUHV�GX�VLqFOH��(W�VL�F¶pWDLW�WURS�VLPSOH�"

1¶D\DQW� DXFXQ� FRPSWH� j� UpJOHU� DYHF� XQ�
KRPPH� SUpPDWXUpPHQW� GLVSDUX� HW� TXH� MH� Q¶DL�
MDPDLV�FRQQX��MH�Q¶DL�G¶DXWUH�DPELWLRQ�TXH�GH�VXL�
YUH�HW�GH�GLVFXWHU�XQH�DUJXPHQWDWLRQ�TXL�FRQWLQXH�
j� H[HUFHU�� \� FRPSULV� VXU� GHV� LQWHOOHFWXHOV� ODwFV��
XQH� FHUWDLQH� IRUFH� G¶LQWLPLGDWLRQ��1XO� LUUHVSHFW��
LFL��PDLV�OD�YRORQWp�GH�IRUPXOHU��HQ�WRXWHV�OHWWUHV��
OHV�UDLVRQV�G¶XQ�FRQWHQWLHX[�

0pODQFROLH�GpPRFUDWLTXH�HW�GURLW�GLYLQ
/H�GLVFRXUV�GH�%HQQ\�/pY\�HVW�XQ�GLVFRXUV�GH�

UXSWXUH��PRLQV� DYHF� O¶pSLSKpQRPqQH� UpYROXWLRQ�
QDLUH�TX¶DYHF�OD�FXOWXUH�RFFLGHQWDOH�HQ�JpQpUDO��/D�
©�SHQVpH�GX�5HWRXU�ª��F¶HVW�O¶LWLQpUDLUH�G¶$WKqQHV�j�
-pUXVDOHP��/¶DQWLWKqVH�G¶$WKqQHV�HW�GH�-pUXVDOHP�
VRXV�WHQG�GHX[�UpJLPHV�GH�SDUROH���©�/D�SKLORVR�
SKLH�FRPPHQFH�ORUVTX¶RQ�QpJRFLH�GHV�DUJXPHQWV��
>«@�VDQV�TX¶LO�\�DLW�XQ�PRPHQW�GH�SXUH�REpGLHQFH�
j� XQH� SDUROH�� j� O¶DXWRULWp� GH� O¶RULJLQH� ª��� j� O¶LQ�
YHUVH��©�OD�SDUROH�GH�O¶RULJLQH�HQ�,VUDsO�V¶DSSHOOH�
SDUROH�SURSKpWLTXH��>«@�SDUROH�GH�IHX�TXL�RQW�pWp�
GLWHV�j�WUDYHUV�OH�SOXV�JUDQG�GHV�SURSKqWHV��0RwVH��
SXLV�SDU�WRXV�OHV�SURSKqWHV�MXVTX¶j�FH�TXH�V¶DUUrWH�
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OD� SURSKpWLH��� HW� FHOOH�FL� V¶DUUrWH� SUpFLVpPHQW� DX�
PRPHQW�R��OD�*UqFH�V¶HPSDUH�GX�PRQGH�ª��//L��
����� /D� ODwFLWp� V¶LQYHQWHUDLW� GDQV� FHWWH� ©� SDUROH�
QHXYH�FRXSpH�GH�O¶RULJLQH�ª��j�OD�GLIIpUHQFH�GH�OD�
SDUROH�G¶,VUDsO�TXL��©�QRXpH�j�VRQ�RULJLQH�ª��LELG���
�����\�VHUDLW�FRQVWLWXWLYHPHQW�pWUDQJqUH�

&H�Q¶HVW�SDV�VXU�OD�Gp¿QLWLRQ��DX�UHVWH�FODVVL�
TXH��GH�FHV�SDUDGLJPHV�TXH�O¶RQ�FKLFDQHUD�%HQQ\�
/pY\��¬�TXL�REMHFWHUDLW�TXH�OH�MXGDwVPH�V¶HVW� OXL�
DXVVL� GpYHORSSp� FRPPH� ©� QpJRFLDWLRQ� ª�� DUEL�
WUDJH� HQWUH� OD� OHWWUH�GH� OD�/RL� HW� OHV�©� H[LJHQFHV�
GH�O¶KHXUH�ª��RQ�UpSOLTXHUD�TX¶LO�Q¶HQ�UHSRVH�SDV�
PRLQV��FRPPH�UHOLJLRQ�©�UpYpOpH�ª��VXU�XQ�VRFOH�
QRQ�QpJRFLDEOH��VLQRQ�TXDQW�j�VRQ�pWHQGXH��FRQWUH�
OHTXHO�DXFXQH�REMHFWLRQ�UDWLRQQHOOH�Q¶D�SULVH�SDUFH�
TX¶LO�V¶LGHQWL¿H�j�OD�YRORQWp�GLYLQH�

/H�SOXV�LQWpUHVVDQW�HVW�OD�WRXUQXUH�TXH�SUHQG�
OD�GLVFXVVLRQ�DYHF�$ODLQ�)LQNLHONUDXW��3DUWDQW�GH�
FHWWH�DQWLWKqVH��%HQQ\�/pY\�HQ�LQIqUH�O¶LQFRPSD�
WLELOLWp� LUUpPpGLDEOH� HQWUH�$WKqQHV� HW� -pUXVDOHP��
'¶XQH�SDUW��SDUFH�TX¶LO�HVW�j�VHV�\HX[�LPSRVVLEOH�
GH� Gp¿QLU� XQH� JpQpDORJLH� MXLYH� GH� OD� ODwFLWp���
©�'DQV� OD� Gp¿QLWLRQ� GH� EDVH� GX� ¿OV� G¶$EUDKDP�
TX¶HVW�OH�-XLI��LO�QH�VDXUDLW�rWUH�TXHVWLRQ�G¶LQWpJUHU�
TXRL�TXH�FH�VRLW�GH�FH�TXL�V¶HVW� MRXp�HQ�(XURSH��
HW� WRXW�SDUWLFXOLqUHPHQW�HQ�)UDQFH� VRXV� OH� WHUPH�
GH�ODwFLWp��ª��/OL�������'¶DXWUH�SDUW��SDUFH�TXH��GH�
VRQ�F{Wp��OD�SHQVpH�JUHFTXH�DXUDLW�URPSX��GHSXLV�
$ULVWRWH�� DYHF� OD� VHXOH� GH� VHV� LQWXLWLRQV� TXL� H�W�
pWp�HQ�PHVXUH�GH�GLDORJXHU�DYHF�OD�SHQVpH�MXLYH��
3ODWRQ�DXUDLW�©�HVVD\p�GH�UHWHQLU�TXHOTXH�FKRVH�GH�
OD�SDUROH�GH�O¶RULJLQH�WRXW�HQ�HQWUDQW�GDQV�OH�ORJRV��
PDLV�TXDQG�RQ�DUULYH�j�$ULVWRWH��>«@�F¶HVW�¿QL��OH�
ORJRV�SHXW�V¶HPSDUHU�GX�PRQGH�ª��LELG��������&¶HVW�
FHW�pFKHF�j�GLUH�O¶8Q��j�UHVWHU�DUULPp�j�XQH�SDUROH�
RULJLQDLUH��TXL�FRQVDFUH� OD�VXSpULRULWp�GH� O¶H[Sp�
ULHQFH�MXLYH��3DVVRQV�YLWH�VXU�OD�FRQYHUJHQFH�GHV�
HQQHPLV� MXUpV�/pY\�HW�%DGLRX�TXL� MRXHQW�3ODWRQ�
FRQWUH� $ULVWRWH��� SDU�GHOj� OHXU� DQWDJRQLVPH�� OHV�
GHX[�GRFWULQDLUHV�Q¶HQ�RQW�MDPDLV�¿QL�DYHF�OH�FLHO�

GHV�,GpHV��2Q�UHWLHQGUD�VXUWRXW�TXH�FH�TXH�OH�IRQ�
GDPHQWDOLVWH� SULVH� GDQV� OH� SODWRQLVPH�� FH� Q¶HVW�
SDV�OHV�FKHPLQHPHQWV�GX�ORJRV�PDLV�OHV�DQFUDJHV�
GDQV�OH�PXWKRV��QRQ�OD�UDLVRQ�PDLV�OH�P\WKH��HW�OHV�
UpPDQHQFHV� G¶XQ� UpFLW� RULJLQDLUH� GRQW� O¶pQHUJLH�
UpYpODQWH�V¶pSXLVHUDLW��SOXW{W�TXH�GH�V¶DFFRPSOLU��
GDQV�OHV�DYHQWXUHV�GH�OD�GLDOHFWLTXH�

(Q� VHPEODQW� GpSORUHU� OD� GpVDIIHFWLRQ� GH� OD�
SDUROH� RULJLQDLUH� GDQV� OD� SKLORVRSKLH� JUHFTXH��
%HQQ\� /pY\� VH� FRQWUHGLUDLW�LO�"� 8Q� DEVROXWLVWH�
FRQVpTXHQW�QH�SHXW�SDV�UHFRQQDvWUH�O¶DEVROXWLVPH�
GHV�DXWUHV�� FDU� OD�YpULWp�QH� VH�GLYLVH�SDV���TXDQG�
HOOH�HVW�JUHFTXH��XQH�YRL[�RULJLQDLUH�QH�VDXUDLW�rWUH�
TX¶pJDUDQWH�� 3DU� XQ� SDUDGR[H� pORTXHQW�� %HQQ\�
/pY\�VHPEOH�FRQVLGpUHU�TXH�OD�SDUROH�GX�©�IDX[�ª�
GLHX� GRQW� 6RFUDWH� VH� YRXODLW� O¶LQWHUSUqWH� YDXW�
HQFRUH�PLHX[�TXH�OD�SHQVpH�GpOLEpUDWLYH�TXL�OXL�D�
VXFFpGp��HQ�WDQW�TX¶HOOH�GLVSRVH�O¶HVSULW�KXPDLQ�j�
REpLU��7RXWH�VRQ�°XYUH�WHUPLQDOH�FRQ¿UPH��KpODV��
TXH� VD� YDOHXU� FDUGLQDOH� Q¶HVW� SDV� OD� YpULWp�PDLV�
O¶RUGUH��QRQ�OD�UHFKHUFKH�GX�YUDL�PDLV�O¶DOOpJHDQFH�
j�XQ�PDvWUH�

/D�VXLWH�GH�VHV�DQDO\VHV�HVW�XQ�FRPSHQGLXP�
GH�OD�SHQVpH�FRQVHUYDWULFH��/H�©�GHVWLQ�SROLWLTXH�
GX�ORJRV�ª��//L������FRQGXLW��DSUqV�OH�©�PHXUWUH�GX�
3DVWHXU�ª��DX�UqJQH�GH�O¶LQGLYLGX�URL�HW�j�OD�WRXWH�
SXLVVDQFH� GX� ©� 'URLW� ª�� /HTXHO� Q¶HVW� SDV� DXWUH�
FKRVH�TXH�OH�SURGXLW�G¶XQH�©�GpFKpDQFH�ª��,ELG���
�����GDQV�OD�PHVXUH�R��WRXW�©�'URLW�ª��FLYLO��SURV�
SqUH� VXU� OD� GpSRXLOOH� GH� OD� ©� /RL� ª� �UHOLJLHXVH���
/D� PRGHUQLWp� GpPRFUDWLTXH� SDUDFKqYHUDLW� FHWWH�
GpIDLWH�GH�OD�/RL�FDU�©�O¶RSLQLRQ�ª�HW�OH�ERQ�SODL�
VLU� V¶\� VXEVWLWXHQW� j� OD� SHQVpH� GX� MXVWH��� R�� O¶RQ�
UHWURXYH� FH� TXH� 3ODWRQ�� GDQV� /D� 5pSXEOLTXH��
GpFULYDLW�SDU�O¶DOOpJRULH�GX�©�*URV�DQLPDO�ª�

3DUIRLV�� OH� SURSRV� GHPHXUH� ÀRX�� 4XDQG�
%HQQ\� /pY\� DI¿UPH� TXH� OH� ©� SUREOqPH� TXH�
O¶2FFLGHQWDO�Q¶D�SDV� UpVROX� >HVW�GH@�PDLQWHQLU� OD�
GLPHQVLRQ� UHOLJLHXVH� VDQV� ODTXHOOH� LO� Q¶\� D� SDV�
G¶eWDW�GH�GURLW�ª��TX¶HQWHQGUH�SDU�©�OD�GLPHQVLRQ�
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UHOLJLHXVH�ª�"�6¶LO�V¶DJLW�GH�OD�VDFUDOLWp�GH�FHUWDLQHV�
YDOHXUV�� RQ� QH� YRLW� JXqUH� GH� VRFLpWp� RFFLGHQWDOH�
±�IXVVHQW�HOOHV�OHV�SOXV�RXYHUWHPHQW�GpFKULVWLDQL�
VpHV�±�TXL�HQ�VRLW�GpSRXUYXH��6¶LO�V¶DJLW�GH�O¶LQV�
FULSWLRQ�HIIHFWLYH�G¶XQH�©�ORL�GH�'LHX�ª�GDQV�OHV�
LQVWLWXWLRQV�SROLWLTXHV��FRPPHQW�RXEOLHU�TXH�WRXV�
OHV�eWDWV� GH� GURLW� H[LVWDQWV� RQW� G��� DX� FRQWUDLUH��
DUUDFKHU�GH�KDXWH�OXWWH�OHV�©�GURLWV�GH�O¶KRPPH�ª�j�
O¶HPSULVH�GHV�pJOLVHV�"�4XDQW�DX[�UpJLPHV��PDMR�
ULWDLUHPHQW� LVODPLTXHV��TXL�Q¶RQW�SDV� FRQVRPPp�
OHXU� LQGpSHQGDQFH� j� O¶pJDUG� GH� OD� ©� GLPHQVLRQ�
UHOLJLHXVH�ª��OHXU�FRQWULEXWLRQ�j�O¶KLVWRLUH�GH�O¶eWDW�
GH�GURLW�Q¶HVW�SDV�DYpUpH��$SSOLTXpH�j�OD�VLWXDWLRQ�
LVUDpOLHQQH�� FHV� WKqVHV� ODLVVHQW� SHUSOH[H��� LPD�
JLQH�W�RQ�FH�TX¶LO�DGYLHQGUDLW�GHV�GURLWV�FLYLTXHV�
VL� OHV� QRUPHV� KDODNKLTXHV� pWDLHQW� HQ� DSSOLFD�
WLRQ�"� &RPPHQW� UHIXVHU� GH� YRLU� TX¶HQ� ,VUDsO��
OH�GURLW�KXPDLQ�HVW�EHDXFRXS�PLHX[�GpIHQGX�SDU�
OD�&RXU�6XSUrPH�TXH�SDU�OHV�³KRPPHV�HQ�QRLU¶¶�"�

,O� HVW� ELHQ� GLI¿FLOH�� GX� UHVWH�� GH� GpWHUPLQHU�
OH� UDSSRUW� H[DFW� GH� %HQQ\� /pY\� j� OD� SROLWLTXH��
eFKDXGp�SDU�VHV�HUUDQFHV�SDVVpHV�� LO�VH�JDUGH�GH�
WRXW�HQJDJHPHQW�SROLWLTXH�WURS�PDUTXp��0DLV�VHV�
FRQWUDGLFWLRQV� GDQV� VRQ� UDSSRUW� j� O¶eWDW� G¶,VUDsO�
VRQW� FHOOHV�Oj� PrPHV� GH� OD� WHQGDQFH� UHOLJLHXVH�
GRQW� LO� HVW� OH� SOXV� SURFKH� �FHOOH� GHV� KDUHGLP���
'¶XQ�F{Wp��XQH�UpVHUYH�VXU�OH�IDLW�VLRQLVWH��°XYUH�
PDO�QpH�FDU�G¶HVVHQFH�ODwTXH���LQVWDOOp�j�-pUXVDOHP�
SRXU�\�YLYUH�VRQ�MXGDwVPH�GDQV�OHV�FRQGLWLRQV�OHV�
SOXV�SURSLFHV��%HQQ\�/pY\�Q¶D�MDPDLV�UpFODPp�OD�
QDWLRQDOLWp� LVUDpOLHQQH���SHUVXDGp�TX¶XQ�VLRQLVPH�
VDQV�7RUD�Q¶D�JXqUH�GH�VHQV��LO�SUpWHQG�©�DUUDFKHU�
OH�QRP�SURSUH�G¶,VUDsO�j�WRXWHV�OHV�SHWLWHV�¿JXUHV�
LGpRORJLTXHV� TXL� QRXV� RQW� PLV� GDQV� O¶LPSDVVH�
DFWXHOOH�� dD� VXI¿W�� OHV� IDXVVHV� VROXWLRQV�� SROLWL�
TXHV�� PLOLWDLUHV�� VHPL�SROLWLTXHV�� VHPL�PLOLWDL�
UHV�ª��//L�������'LVFLSOH�HQ�FHOD�GH�5RVHQ]ZHLJ��LO�
GpIHQG�OD�YRFDWLRQ�G¶XQ�©�SHXSOH�GH�SUrWUHV�ª�TXL�
QH�V¶LQVFULW�QL�©�GDQV�O¶RUGUH�QDWXUHO�ª��//L������QL�
GDQV�O¶RUGUH�KLVWRULTXH��/D�FRQWUDGLFWLRQ�YLHQW�GH�

O¶LPSRVVLELOLWp�R��LO�VH�WURXYH�G¶HQWpULQHU�OD�VpSD�
UDWLRQ�GX� UHOLJLHX[� HW� GX�SROLWLTXH�� ©� JHVWH� LQWp�
JUDOHPHQW� FKULVWRORJLTXH� ª� �//L� �����&¶HVW� DLQVL�
TX¶LQYLWp�j�H[SOLTXHU�SRXUTXRL�LO�QH�SHXW��PDOJUp�
WRXW�� VH� GpVLQWpUHVVHU� FRPSOqWHPHQW� GH� O¶eWDW�� LO�
H[SOLTXH���©�QRXV�VRPPHV�HQJDJpV�GDQV�XQH�UHV�
SRQVDELOLWp�SDU�UDSSRUW�DX�QRP�G¶,VUDsO��HPSUXQWp�
SDU�O¶eWDW�>«@��'DQV�XQ�eWDW�TXL�D�XQH�PDLQPLVH�
VXU�OH�VLJQL¿DQW�G¶,VUDsO��WRXW�FH�TXH�O¶RQ�SHXW�IDLUH�
SRXU�pYLWHU�OD�SURIDQDWLRQ�GH�FH�QRP�GRLW�rWUH�IDLW�
±�MH�SHQVH�ELHQ�V�U�j�&KDEDW�ª��LELG�������VRXOLJQp�
SDU�QRXV��LG������

$X[� \HX[� G¶XQ� ODwTXH�� O¶LQFRQVpTXHQFH� OH�
GLVSXWH�LFL�j�OD�OpJqUHWp��(Q�ERQ�RUWKRGR[H��%HQQ\�
/pY\� FRQVLGqUH� TXH� WRXWH� OD� 7RUD� UHSRVH� VXU� OH�
VKDEEDW��FH�TXL�HVW�VRQ�GURLW��0DLV�V¶LO�HVW�TXHV�
WLRQ�GHV�UDSSRUWV�HQWUH�SROLWLTXH�HW�UHOLJLRQ��LO�IDXW�
ELHQ�FRQVWDWHU�O¶LQGLJHQFH�GH�OD�YLVLRQ�SROLWLTXH�±�
,VUDsO�Q¶HVW�LO�SDV�FRQIURQWp�j�GHV�Gp¿V�SOXV�LPSp�
ULHX[�"�±�FRPPH�GH�OD�FRQFHSWLRQ�UHOLJLHXVH�±�OH�
©�QRP�G¶,VUDsO�ª�Q¶HVW�LO�SDV�DXMRXUG¶KXL�SURIDQp�
DXWUHPHQW�TXH�SDU� OD�FLUFXODWLRQ�G¶DXWREXV�"�/HV�
DVVRFLDWLRQV�GH�GpIHQVH�GHV�©�GURLWV�GH�O¶KRPPH�ª�
QH�IRQW�HOOHV�SDV�SOXV�SRXU� O¶KRQQHXU�pWKLTXH�GX�
©�VLJQL¿DQW�G¶,VUDsO�ª�TXH�FHUWDLQV�©�JDUGLHQV�GX�
VKDEEDW�ª�DWWLVHXUV�GH�KDLQH�"�,O�HVW�YUDL�TXH��WRXW�
DSROLWLTXH�TX¶LO�HVW��%HQQ\�/pY\�SUpIqUH�UpVHUYHU�
VHV�ÀqFKHV�j�FHX[�TXL�PDQLIHVWHQW�©�GH�PDQLqUH�
FRPSOqWHPHQW�LQFRQJUXH�ª�SRXU�XQH�QpJRFLDWLRQ�
DYHF�OHV�3DOHVWLQLHQV�HQ�V¶DFFURFKDQW�HQFRUH�j�GHV�
©�VROXWLRQV�ODwTXHV�ª��//L��S������

4XDQW�DX�UHVWH�GX�PRQGH«�'H�O¶DYHX�PrPH�
GH�VRQ�DPL�%HUQDUG�+HQUL�/pY\��O¶DQFLHQ�PLOLWDQW�
LQWHUQDWLRQDOLVWH�DYDLW�WRXWHV�OHV�SHLQHV�j�FRPSUHQ�
GUH�TX¶XQ�-XLI�V¶HQJDJHkW�GDQV�GHV�FDXVHV�pWUDQ�
JqUHV��FRXU�W�OH�PRQGH�j�OD�UHFKHUFKH�GH�OD�MXVWLFH��
TXDQG�LO�VXI¿VDLW�GH�VH�SHQFKHU�VXU� OHV�SDJHV�GX�
7DOPXG�SRXU�DFFpGHU�j�O¶8QLYHUVHO��

��� 3LqFHV�G¶LGHQWLWp��S�����������
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¬� FH� SRLQW� GH� VXUGLWp�� O¶DXWDUFLH� FRQ¿QH� j�
O¶DXWLVPH�

2Q�QH�VRUW�JpQpUDOHPHQW�GH�O¶DPELJXwWp�TX¶j�
VRQ�GpWULPHQW��'qV�TX¶LO�GHYLHQW�SOXV�SUpFLV��%HQQ\�
/pY\�UHWURXYH�VD�SHQVpH�HQ�QRLU�HW�EODQF��IULDQGH�
G¶DOWHUQDWLYHV� WRQLWUXDQWHV� HW� SpUHPSWRLUHV��� OH�
IRQGHPHQW� GH� OD� GpPRFUDWLH� HVW� QpFHVVDLUHPHQW�
WKpRORJLTXH�FDU�©�LO�IDXW�IDLUH�XQ�SDFWH�DYHF�'LHX�
>«@� RX� HQ� WRXW� FDV� XQH� LQVWDQFH� QRQ� KXPDLQH��
SRXU� DFFRPSOLU� OHV� SURPHVVHV� GH� OD� GpPRFUDWLH�
TXL� LPSOLTXHQW� OH� WRXV�� 6L� FH� Q¶HVW� SDV�'LHX�� FH�
VHUD�OH�³5LHQ¶¶�ª��//L�������/¶HVSDFH�GX�SROLWLTXH�
Q¶HVW�LO�SDV�SUpFLVpPHQW�OH�UHIXV�GH�FHWWH�DOWHUQD�
WLYH�LQVHQVpH�HQWUH�OH�UqJQH�GH�'LHX�HW�O¶HPSLUH�GX�
©�ULHQ�ª�DXTXHO�%HQQ\�/pY\��DYHF�OH�0DKDUDO�GH�
3UDJXH��UDPqQH�O¶KpULWDJH�©�G¶(GRP�ª��//L������
±�F¶HVW�j�GLUH�©�5RPH�ª��RX�O¶(XURSH�"�4X¶\�D�W�LO�
HQFRUH�j�GLVFXWHU�DYHF�FHOXL�TXL�Q¶HQWHQG�ULHQ�GH�
OD�SRVVLELOLWp�G¶XQ�RUGUH�KXPDLQ�QRQ�JDJp�VXU�XQ�
DEVROX�"�6RPPHV�QRXV�WHQXV�GH�SHQVHU�TXH�WRXWH�
SHQVpH� HXURSpHQQH�GX�SROLWLTXH� D� IDLW� IDLOOLWH� DX�
SUpWH[WH�TXH�OHV�XWRSLHV�RQW�HX�OH�GHVWLQ�VDQJODQW�
TXH� O¶RQ� VDLW�"� )DXW�LO� FRQVLGpUHU� FRPPH� YDLQH�
WRXWH�UHFKHUFKH�HQ�FRPPXQ�G¶XQ�PRQGH�KDELWDEOH�
GqV� ORUV� TX¶HOOH� QH� FRPSRUWH� SOXV� OD� SURPHVVH�
G¶XQH�H[WDVH�FROOHFWLYH�"�(VW�FH�GH�OD�SROLWLTXH�HQ�
JpQpUDO�RX�GH�VHV�GpULYHV�PHVVLDQLTXHV�HW�RX�WRWD�
OLWDLUHV�TX¶LO�IDXW�IDLUH�OH�GHXLO�"

¬�FH� VWDGH�XQ�PDODLVH� HVW�SUqV�GH�QDvWUH� j� OD�
OHFWXUH� GH� VRQ� GLDORJXH� DYHF�$�� )LQNLHONUDXW�� &H�
GHUQLHU��GDQV�VD�GpIHQVH�G¶XQH�FRQFHSWLRQ�H[LJHDQWH�
HW�SRXU�WRXW�GLUH�XQ�SHX�FDOYLQLVWH�GH�OD�ODwFLWp��HQWUH�
LQYRORQWDLUHPHQW�VXU�OH�WHUUDLQ�GH�VRQ�LQWHUORFXWHXU��
¬�O¶DQWLWKqVH�HQWUH�OD�©�ORL�ª�HW�OH�©�GURLW�ª��LO�VXEV�
WLWXH�FHOOH�GX�©�GURLW�ª�HW�GHV�©�GURLWV�GH�O¶KRPPH�ª�
�/OL�������SRXU�V¶LQTXLpWHU�GX�GpYRLHPHQW�FRQVXPp�
ULVWH�HW�VXEMHFWLYLVWH�GH�FHX[�FL��%HQQ\�/pY\�SHUoRLW�
TXH�OH�SODLGR\HU�G¶$��)LQNLHONUDXW�UHOqYH�SOXV�GH�OD�
QRVWDOJLH�G¶XQ�PRQGH�DQFLHQ�TXH�GH�O¶DGKpVLRQ�j�OD�
SHQWH�G¶XQH�PRGHUQLWp�TXL�QH�FHVVH�GH�V¶HQ�pFDUWHU�±�

VL�ELHQ�TXH�OH�GpVHQFKDQWHPHQW�GpPRFUDWLTXH�G¶$��
)LQNLHONUDXW�FRQVRQQH�SOXV�G¶XQH�IRLV�DYHF�OH�UpHQ�
FKDQWHPHQW�WKpRORJLTXH�GH�%HQQ\�/pY\���6L�FULWLTXH�
TX¶LO�VRLW��)LQNLHONUDXW�HQWHQG�SRXUWDQW�VH�PDLQWHQLU�
GDQV� OH� SpULPqWUH� GX� TXHVWLRQQHPHQW� GpPRFUDWL�
TXH��� GDQV� OD� ORJLTXH� IRQGDPHQWDOLVWH�� j� O¶LQYHUVH��
LO�QH� VDXUDLW�\�DYRLU�GH�©�GURLWV�GH� O¶KRPPH�ª�DX�
VHQV� VWULFW� HW� O¶KXPDQLVPH� GpVLJQH� OD� WHQWDWLRQ�
EDEpOLHQQH� GH� ©� ULYDOLVHU� HQ� VRXYHUDLQHWp� DYHF� OH�
0DvWUH�GX�PRQGH�ª��//L�������6L�ELHQ�TXH��ORUVTX¶$��
)LQNLHONUDXW�� FRQFLOLDQW�� DYDQFH��� ©� QRXV� DYRQV� OH�
PrPH�DGYHUVDLUH��%HQQ\�HW�PRL�±�OXL��O¶KRPPH�GX�
UHWRXU���PRL�HW�PRQ�LGpH�SLHXVH�GH�OD�ODwFLWp�ª��,ELG���
����� OH�PDOHQWHQGX� WLHQW� j� XQH� FRQIXVLRQ� HQWUH� OD�
FULWLTXH� LQWHUQH� GH� OD� GpPRFUDWLH� HW� OH� PpSULV� GH�
OD� GpPRFUDWLH� FRPPH� WHOOH�� HQ� WDQW� TXH� IRQGDWLRQ�
LPPDQHQWH�GH�OD�OpJLVODWLRQ�KXPDLQH�

/D�FDXVH�GX�3HXSOH�pOX
©� -H� QH�PH� VHQV� SDV� FRPSWDEOH� HVVHQWLHOOH�

PHQW� GH� O¶DYHQLU� GHV� VRFLpWpV� RFFLGHQWDOHV�� MH�
PH� VHQV� FRPSWDEOH� GH� O¶DYHQLU� GX� -XLI� FRPPH�
WHO�� ,VUDsO�FRPPH� WHO���ª� �//L�������/¶RSWLTXH�GH�
%HQQ\� /pY\� VHPEOH� FRQVWDPPHQW� ELDLVpH� SDU�
XQH� DSSURFKH� RXWUDJHXVHPHQW� HWKQRFHQWULTXH��
&HOOH�FL� HVW� SDOSDEOH� ORUVTXH�� j� SURSRV� GH� OD� ORL�
VXU�OH�YRLOH�j�ODTXHOOH�LO�HVW�RSSRVp��LO�UHOqYH�TXH�
VD� FRQVpTXHQFH� OD� SOXV� GpSORUDEOH� HVW� G¶DYRLU�
FRPSOLTXp� OD� YLH� GHV� pOqYHV� MXLIV� SRUWHXUV� GH�
NLSSD�� 0DLV� FH� MXGpRFHQWULVPH� RULHQWH� VXUWRXW�
VD� FRQGDPQDWLRQ� VDQV� DSSHO� GH� O¶pPDQFLSDWLRQ��
6D� VHXOH�YHUWX�DXUDLW�G��rWUH�� DVVXUH�W�LO��G¶DVVX�
UHU� DX[� -XLIV� OD� OLEHUWp� HW� OD� VpFXULWp� QpFHVVDLUHV�

��� $MRXWRQV� TX¶$�� )LQNLHONUDXW� QH� SRXVVH� TXH�
UDUHPHQW�%��/pY\�GDQV�VHV�UHWUDQFKHPHQWV��UHWHQX�
SHXW�rWUH�SDU�FH�FRPSOH[H�ELHQ�FRQQX�GHV�-XLIV�
VpFXOLHUV� j� O¶pJDUG� GH� OHXUV� FRUHOLJLRQQDLUHV� GH�
VWULFWH�REVHUYDQFH��TXL�VRQW�XQ�SHX� OHXU�©�PDX�
YDLVH�FRQVFLHQFH�ª�
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©�SRXU� pWXGLHU� HQ�SDL[�ª���PDLV�YRLFL�TX¶j�SHLQH�
VRUWLV�GX�JKHWWR�OHV�QRXYHDX[�)UDQoDLV�VH�VHUDLHQW�
UXpV� VXU� GHV� IHPPHV� ©� pWUDQJqUHV� ª�� FRPPH� DX�
WHPSV�G¶(]UD��//L��������([LW�OH�IUDQFR�MXGDwVPH�
TXL�IDLW�FRQWUH�OXL�OD�TXDVL�XQDQLPLWp�GX�MXGDwVPH�
RUWKRGR[H�� TXL� O¶DFFXVH� G¶DYRLU� EUDGp� O¶KpUL�
WDJH� UHOLJLHX[�� ,O� IDXW� UHOLUH�� j� FHW� pJDUG�� O¶DFFD�
EODQWH�VDWLUH�GH�©�O¶LVUDpOLWH�ª��Qp�DYHF�O¶LGpH�TXH�
©�OH�PRQGH�¿QLVVDLW�HW�TXH�V¶DFFRPSOLVVDLHQW�OHV�
OHoRQV� SURSKpWLTXHV� ª� �(-�� ���� ±� FRXURQQpH� SDU�
FHWWH�pQLqPH�HW�RGLHXVH�DWWDTXH�FRQWUH�&UpPLHX[�
VRXV�OHV�WUDLWV�GX�©�VDODXG�VDUWULHQ�ª��(-�����

&H�MXGpRFHQWULVPH�Q¶HVW�FHUWHV�SDV�ErWHPHQW�
WULEDO�±�PDLV�JDJQH�W�RQ�DX�FKDQJH�j� OXL�GRQQHU�
XQH� SURIRQGHXU� PpWDSK\VLTXH�"� /H� SURFqV�
GH� O¶DVVLPLODWLRQ� SDUW� FHUWHV� G¶XQH� SRVLWLRQ��
GpIHQGDEOH��TXL�FRQVLVWH�j�UHIXVHU�OD�FRQ¿VFDWLRQ�
HXURSpHQQH� GH� O¶XQLYHUVDOLWp��� PDLV� O¶DXWHXU�
G¶ÇWUH� MXLI� VH� FRQWHQWH� G¶LQYHUVHU� OD� SURSRVLWLRQ�
©�FDWKROLTXH�ª��HQ�UHYHQGLTXDQW�SRXU�OH�MXGDwVPH�
VHXO�OH�SULYLOqJH�G¶XQH�KXPDQLWp�SOpQLqUH���©�&¶HVW�
,VUDsO� TXL� HVW� QRQ� SDV� O¶KXPDQLWp� HQ� H[WHQVLRQ�
PDLV�OD�IRUPH�LQWHQVLYH��OH�FRQFHQWUp�GH�FH�TX¶HVW�
FHWWH� IRUPH� >«@� G¶$GDP�� ,O� HVW� GRQF� ULGLFXOH�
GH�GLUH��� ³MH� GHYLHQV� -XLI� IUDQoDLV¶¶�� ³MH�P¶RXYUH�
j� O¶XQLYHUVHO¶¶�� &H� ULGLFXOH� QRXV� D� WXpV� SHQGDQW�
GHX[� VLqFOHV�� >«@� /¶XQLYHUVHO�� F¶HVW� OH� -XLI�� ª�
�/OL������,QYRTXHU�OHV�PkQHV�GH�/pYL�6WUDXVV��FH�
©� -XLI� GX� 6LqFOH� ª�� VHUDLW� DVVXUpPHQW� VDQV� HIIHW��
(W�O¶RQ�VH�SUHQG�j�VH�UpMRXLU�TXH�FHW�H[FOXVLYLVPH�
WKpRORJLTXH�� j� OD� GLIIpUHQFH� GH� FHOXL� GHV� IRXV�
G¶$OODK�� VRLW� GpQXp� GH� FRQVpTXHQFH� SUDWLTXH� HW�
FRQ¿Qp�GDQV�OHV�PXUV�G¶XQH�pFROH�WDOPXGLTXH��,O�
UHVWH�GHV�IRUPXOHV��GpVRODQWHV�GH�VHFWDULVPH�GRQW�
FHUWDLQHV�±�©�LO�Q¶\�D�SDV�G¶KRPPH��PDLV�XQ�MXLI�HW�
XQ�SDwHQ�ª��(-������±�VRQQHQW�FRPPH�GX�-RVHSK�
GH�0DLVWUH�

&¶HVW�G¶DLOOHXUV�WRXW�O¶HQMHX�GH�OD�FULWLTXH�GH�
O¶KXPDQLVPH� GH� /pYLQDV��� LO� V¶DJLW� SRXU� %HQQ\�
/pY\�GH� UHYHQLU� DX� VFKLVPH� TXH� O¶eOHFWLRQ�G¶,V�

UDsO�D� LQVWDXUp�DX�F°XU�GH� O¶KXPDQLWp��©�FDVVXUH�
LQFUR\DEOH�ª��//L�������TXH�OH�WURS�SROLFp�DXWHXU�
GH�7RWDOLWp�HW�LQ¿QL�DXUDLW�HX�WHQGDQFH�j�DWWpQXHU��
'pMj�FRQWUDLQW�GH�SOLHU�OH�MXGDwVPH�j�O¶LGLRPH�SKL�
ORVRSKLTXH�HW�j�XQH�ODQJXH�©�DFpSKDOH�ª��©�H[FHS�
WLRQQHOOHPHQW�UHEHOOH�ª�j�OD�SHQVpH�GX�5HWRXU��//L��
������/pYLQDV�DXUDLW�SDUIRLV�VDFUL¿p�OH�VHQV�VSpFL�
¿TXH�GH�O¶eOHFWLRQ�j�O¶DXWHO�G¶XQH�XQLYHUVDOLVDWLRQ�
FRQVHQVXHOOH��,O�DXUDLW�DLQVL�JDOYDXGp�OH�VHQV�GHV�
©� ORLV�QRDFKLGHV�ª�HQ� OHV�UDYDODQW�j� O¶H[SUHVVLRQ�
G¶XQ�GURLW�QDWXUHO��/OL���������TXL�Q¶LPSOLTXH�SDV�
OD�UHFRQQDLVVDQFH�GX�'LHX�G¶,VUDsO��(-�������4XDQW�
j� OD� GLVWLQFWLRQ� HQWUH� ,VUDsO� HW� OHV� 1DWLRQV�� HOOH�
DXUDLW�pWp�HVFDPRWpH�SDU�OD�FRQYHUVLRQ�GX�©�-XLI�ª�
HQ�XQH�DOOpJRULH�GH�O¶KXPDLQ��/pYLQDV��©�HIIDoDQW�
GH� VHV� RXYUDJHV� SKLORVRSKLTXHV� OHV� UpIpUHQFHV�
SURSUHPHQW�VLQDwWLTXHV�ª��(-�������HQWUHWHQDQW� OD�
FRQIXVLRQ�HQWUH�XQH�SKpQRPpQRORJLH�GH�O¶KRPPH�
©� ULYp� j� O¶H[LVWHQFH� ª� HW� FHOOH� GX� -XLI� ©� ULYp� DX�
MXGDwVPH�ª��,ELG��������DXUDLW�SHUGX�©�OH�SRVLWLI�GH�
OD�IDFWLFLWp�MXLYH���O¶pOHFWLRQ�ª��,ELG�������

4XH�VH�SDVVH�W�LO�GDQV�FHWWH�H[SOLFDWLRQ�DYHF�
/pYLQDV�HW�TX¶HVW�FH�TXL��DX[�\HX[�G¶XQ�HVSULW�FUL�
WLTXH��QH�SDVVH�SDV�"

&RQFpGRQV�TXH�%HQQ\�/pY\�D�OH�PpULWH�±�VDQV�
GRXWH�SDUFH�TX¶LO�QH�VH�VHQW�SOXV�WHQX�SDU�OHV�REOL�
JDWLRQV�GX�©�SROLWLTXHPHQW�FRUUHFW�ª�±�GH�PHWWUH�OH�
GRLJW�VXU�XQH�YUDLH�TXHVWLRQ�HQ�SRLQWDQW�FKH]�VRQ�
DQFLHQ�PDvWUH�OHV�VLJQHV�G¶XQ�HPEDUUDV�GDQV�O¶DUWL�
FXODWLRQ�HQWUH�OH�VLQJXOLHU�G¶,VUDsO�HW�OD�VRPPDWLRQ�
GH� O¶XQLYHUVHO�� GLI¿FXOWp� VRXYHQW� pOXGpH� SDU� VHV�
OHFWHXUV��FRPPH�VL� O¶LGHQWL¿FDWLRQ�HQWUH�©�-XLI�ª�
HW�©�KRPPH�ª�HW� OD�FRQYHUJHQFH�HQWUH� OHV�HQVHL�
JQHPHQWV�GH�OD�KDODNKD�HW�OHV�OHoRQV�GH�O¶pWKLTXH�
DOODLHQW�GH�VRL�

¬� SDUWLU� GH� FH� FRQVWDW� FHSHQGDQW�� SOXVLHXUV�
SRVLWLRQV� pWDLHQW� SRVVLEOHV�� /D� SUHPLqUH� H�W�
FRQVLVWp� j� UHQGUH� KRPPDJH� j� /pYLQDV� GH� V¶rWUH�
HPSOR\p��j�O¶H[HPSOH�GH�JUDQGV�PDvWUHV�GX�SDVVp�
�+LOOHO�� OH�0pwUL��0DwPRQLGH��(��%HQDPR]HJ��+��
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&RKHQ��$�� +HVFKHO��� j� UpGXLUH� OD� IUDFWXUH� HQWUH�
FRPPDQGHPHQWV� MXLIV� HW� PRUDOH� XQLYHUVHOOH��
/D� VHFRQGH� DXUDLW� FRQVLVWp� j� WLUHU� SDUWL� GH� FHWWH�
GLI¿FXOWp� SRXU� pWD\HU�� VLQRQ� XQ� DJJLRUQDPHQWR��
GX� PRLQV� XQH� FULWLTXH� GRFXPHQWpH� G¶XQ� FRUSXV�
RUWKRGR[H� ORQJWHPSV� RFFXSp� j� GLVWLQJXHU� HQWUH�
OHV�©�DXWUXL�ª�DX�ULVTXH�G¶pODUJLU�OD�IUDFWXUH�HQWUH�
,VUDsO� HW� O¶KXPDQLWp��� OD� YHUVLRQ� OpYLQDVVLHQQH�
GH� O¶©� pOHFWLRQ� SRXU� DXWUXL� ª� VH� KHXUWH� j� GHV�
LQWHUSUpWDWLRQV� WUqV� H[FOXVLYLVWHV� GRQW� FHUWDLQHV�
FRQWLQXHQW�GH�VpYLU��%HQQ\�/pY\��OXL��VH�FRQWHQWH�
GH�FRUULJHU�/pYLQDV�DX�QRP�G¶XQH�FRPSUpKHQVLRQ�
XOWUD�RUWKRGR[H� GH� O¶eOHFWLRQ� G¶,VUDsO�� DVVXPpH�
VDQV�O¶RPEUH�G¶XQH�UpVHUYH�

2Q� GLUD� FHUWHV� TX¶LO� QH� UHYLHQW� SDV� DX[�
PpFUpDQWV�GH�WUDQFKHU�GHV�TXHUHOOHV�WKpRORJLTXHV��
HW�O¶RQ�DXUD�UDLVRQ��0DLV�OHV�SURSRVLWLRQV�WKpROR�
JLTXHV�pWDQW�SDU�Gp¿QLWLRQ�VRXVWUDLWHV�j�O¶H[DPHQ�
UDWLRQQHO��OD�SUpIpUHQFH�SRXU�O¶XQH�RX�SRXU�O¶DXWUH�
SURFqGH� WRXMRXUV� G¶XQH� GpFLVLRQ� D[LRORJLTXH� RX�
G¶XQH�VWUXFWXUH�LGpRORJLTXH��/H�FKRL[�GH�/pYLQDV�
pWDLW�FHOXL�GX�GLDORJXH��FR�WH�TXH�FR�WH���OH�FKRL[�
GH�%HQQ\�/pY\�HVW�FHOXL�GH�OD�VpFHVVLRQ��VRXV�OD�
EDQQLqUH�G¶XQH�RUJXHLOOHXVH�DXWDUFLH�

7RUD���7RUD���7RUD���RX�OH�3HDUO�+DUERXU��
GH�OD�FXOWXUH

$XWDUFLH�LQWHOOHFWXHOOH�G¶DERUG��/¶rWUH�MXLI�pWDQW�
GpFUpWp�VLPSOH��OH�MXGDwVPH�V¶pFULUD�VL�SRVVLEOH�GDQV�
XQH�VHXOH�ODQJXH��/pYLQDV�pWDLW�SRO\JORWWH��%HQQ\�
/pY\�VH�SUpWHQG�LQFDSDEOH�©�G¶DYRLU�GHX[�ODQJXHV�
HQ�PrPH�WHPSV�ª��/OL�������&H�PRQROLQJXLVPH�GLW�
WRXW��/¶KRPPH�G¶XQH�VHXOH�ODQJXH�HVW�DXVVL�±�TXRL�
TX¶HQ�GLVH��SDU�DPLWLp�SHXW�rWUH��$ODLQ�)LQNLHONUDXW�
±�©�O¶KRPPH�G¶XQ�VHXO�OLYUH�ª�

2Q� FRQQDvW� O¶REMHFWLRQ��� %HQQ\� /pY\� DYDLW�
EHDXFRXS�OX�HW�FRQWLQXDLW�j�HQVHLJQHU�OD�SKLORVRSKLH��
7RXWH� VRQ� °XYUH� QH� WpPRLJQH�W�HOOH� SDV� G¶XQ�
GLDORJXH�DYHF� OHV�JUDQGV�SHQVHXUV�GH� O¶2FFLGHQW�"�
2EMHFWLRQ� HQ� WURPSH�O¶°LO�� 6D� IRUPDWLRQ�

SKLORVRSKLTXH�FRUUHVSRQG�j�OD�SUHPLqUH�SDUWLH�GH�VD�
YLH��FHOOH�G¶DYDQW� OH�©�5HWRXU�ª��HW�GRQW� LO�GLW� OXL�
PrPH�TX¶HOOH�IXW�XQH�©�SHUWH�GH�WHPSV�ª��FH�TXH�OHV�
UHOLJLHX[�GpVLJQHQW� VRXV� OH� WHUPH�GH�ELWRXO� WRUD����
,O� QH� FUDLQW�SDV�QRQ�SOXV�G¶DI¿UPHU�TX¶LO� VHUDLW� OH�
GHUQLHU�j�HQFRXUDJHU�XQ�-XLI�j�SDVVHU�SDU�O¶pWDSH�GH�
OD� FXOWXUH�SURIDQH��� OD�7RUD� VH�SDVVH�GH� UpIpUHQFHV�
H[WpULHXUHV�� FRPPH� O¶DWWHVWH� O¶H[HPSOH� GH� JUDQGV�
PDvWUHV��//L�������/H�VHXO�SUREOqPH�pWDLW�SRXU�OXL�GH�
PHWWUH�FHWWH�SHQVpH�©�JUHFTXH�ª�TX¶LO�DYDLW�DFTXLVH�DX�
VHUYLFH�GH�VHV�QRXYHOOHV�FRQYLFWLRQV���LO�OXL�LQFRPEDLW�
G¶XWLOLVHU�OHV�DUPHV�GH�OD�SHQVpH�SKLORVRSKLTXH�SRXU�
OHV� UHWRXUQHU� FRQWUH� HOOH� j� GHV� ¿QV� DSRORJpWLTXHV��
GH� SRXVVHU� FHWWH� SHQVpH� GDQV� VHV� GHUQLHUV�
UHWUDQFKHPHQWV��SRXU�PRQWUHU�j�TXHO�PRPHQW�RQ�HVW�
REOLJp�GH�OD�TXLWWHU��'p¿QLWLYHPHQW��©�2Q�PH�SRVH�
SDUIRLV�OD�TXHVWLRQ���SRXUTXRL�FRQWLQXHV�WX�j�SDVVHU�
SDU�FHV�WH[WHV�PDLQWHQDQW�TXH�WX�DV�OHV�WH[WHV�MXLIV�"�
(K�ELHQ�� SDUFH� TXH� FHV� WH[WHV� RQW� HQFRUH� TXHOTXH�
FKRVH�j�GLUH�>«@�/D�SKLORVRSKLH�SROLWLTXH��VL�YRXV�
YRXOH]�� F¶HVW� O¶pQRQFp� >«@�� F¶HVW� O¶pQRQFp� G¶XQH�
DSRULH���OH�SROLWLTXH��SRXU�rWUH�JUDQG�>«@�GRLW�rWUH�OH�
SDVWHXU�GHV�KRPPHV��>«@�HW�QH�VDXUDLW�O¶rWUH�ª��//L��
������0RQWUHU�TXH�FH�TXH�OD�SHQVpH�RFFLGHQWDOH�D�GH�
PHLOOHXU�GpERXFKH�VXU�XQH�LPSDVVH�GRQW�VHXOH�SHXW�
OD�GpJDJHU�OD�5pYpODWLRQ�UHOLJLHXVH���YLHLOOH�UHQJDLQH�
TXL�G¶DLOOHXUV��WUDQVSRVH�FH�TXH��GXUDQW�GHV�VLqFOHV��
OH�FKULVWLDQLVPH�D�HQVHLJQp�VXU�OH�MXGDwVPH�HW�VXU�OH�
UDSSRUW�HQWUH�OD�/RL�HW�OD�)RL«�/D�SKLORVRSKLH�QH�
VDXUDLW�GRQF��DX�PLHX[��TXH�WpPRLJQHU�GH�VD�SURSUH�
Gp¿FLHQFH�

��� %HQQ\�/pY\���>«@�-¶DL�SHUGX�GX�WHPSV��FH�QH�
VRQW�SDV�GHV�SDUROHV�HQ�O¶DLU���M¶DL�SHUGX�GHV�DQQpHV�
SUpFLHXVHV��HQWUH�GLVRQV����HW����DQV��'L[�DQQpHV�
TXL��SRXUWDQW��RQW�pWp�GHV�DQQpHV�G¶LQYHVWLJDWLRQ��
GH�UHFKHUFKHV��TXL�RQW�FRPPHQFp�SDU�3ODWRQ��$K��VL�
M¶DYDLV�FRPPHQFp�SDU�5DEEL�$NLED���>«@�ª��HQWUH�
WLHQ�GDQV�/¶eYpQHPHQW��GX���DX����PDL�������
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4XDQW� j� OD� OLWWpUDWXUH��PrPH� OD� SOXV� KDXWH��
HOOH� QH� YDXW� SDV� GHX[� PLQXWHV� G¶DWWHQWLRQ�� DX�
JUDQG�GDP�G¶$ODLQ�)LQNLHONUDXW��©�/H�%RQ�'LHX�D�
FUpp�XQ�-XLI�SRXU�WpPRLJQHU�GX�YUDL��F¶HVW�j�GLUH�
SRXU�pWXGLHU�ª��//L�������QRQ�SRXU�OLUH�RX�pFULUH�
GHV� URPDQV�� 9RLOj� SRXU� OD� FXOWXUH� SURIDQH� ±� HW�
SDV�G¶H[FHSWLRQ�SRXU�OD�©�FXOWXUH�MXLYH�ª�QRWLRQ�
GpSRXUYXH�GH�VLJQL¿FDWLRQ�RX�GH�MXVWL¿FDWLRQ�DX[�
\HX[�GH�%HQQ\�/pY\��2Q�HVW�OLEUH��pYLGHPPHQW��
G¶DSSHOHU� ©� H[WUDRUGLQDLUH� RXYHUWXUH� G¶HVSULW� ª�
FHWWH�LQVWUXFWLRQ�H[FOXVLYHPHQW�j�FKDUJH«

/H�©�JDVSLOODJH�GH�WHPSV�ª�Q¶HVW�SDV�VHXO�HQ�
FDXVH��%HQQ\�/pY\�YRLW�GDQV�OHV�OLYUHV�OH�©�GDQ�
JHU�ª�G¶XQ�©�DUUrW� LGROkWULTXH�ª� �,ELG�������� �� LOV�
©�GRLYHQW�V¶LQVFULUH�GDQV�OH�VLOODJH�GX�/LYUH�SRXU�
QH�SDV�rWUH�XQ�GLYHUWLVVHPHQW�LGROkWULTXH�ª��,ELG�����
OHV� OLYUHV� VHUDLHQW�XQ�SLqJH�j� LPDJHV�� j� OD�GLIIp�
UHQFH�GX�/LYUH�TXL�©�HQMRLQW���FH�VRQW�GHV�SDUROHV�
GH� IHX��8QH�QpFHVVLWp�G¶H[LVWHQFH�HVW� UpYpOpH�DX�
6LQDw��/HV�QpFHVVLWpV�LQWHOOLJLEOHV�QH�VXI¿VHQW�SDV��
>«@�9RLOj�OD�GLIIpUHQFH�HQWUH�OD�FXOWXUH�HW�OD�YpULWp��
OH�UpYpODQW�GX�6LQDw��/D�FXOWXUH�SHXW�rWUH�XQ�REV�
WDFOH�j�O¶HQWHQWH��j�OD�YLVLRQ�GHV�YRL[��ª��,ELG������

&HV� TXHVWLRQV� VXU� OD� YDOHXU� GH� OD� OLWWpUDWXUH��
OHV�UDSSRUWV�HQWUH� OH�VSpFXODWLI�HW� OH�SUHVFULSWLI�� OD�
MRXLVVDQFH�HVWKpWLTXH�HW� O¶HQJDJHPHQW�pWKLTXH��QH�
VRQW�SDV�GpSRXUYXHV�G¶LQWpUrW���O¶LURQLH�HVW�TX¶HOOHV�
KDQWHQW�OD�OLWWpUDWXUH�GHSXLV�O¶RULJLQH��4XH�VRQW�OHV�
OLYUHV�V¶LOV�QH�VRQW�TXH�GHV�OLYUHV��TXH�GHV�VLJQHV��
V¶LOV�Q¶HQJDJHQW�SDV�WRXWH�OD�YLH�"�&¶pWDLW�O¶LQWHUUR�
JDWLRQ�IRQGDWULFH�GX�SUHPLHU�JUDQG�URPDQ�PRGHUQH��
'RQ� 4XLFKRWWH�� 0DLV� %HQQ\� /pY\�� DX� QRP� GHV�
©�SDUROHV�GH�IHX�ª�GH�OD�%LEOH��VH�UDSSURFKH�PRLQV�
GX�FKHYDOLHU�HUUDQW�TXH�GX�FXUp�EU�ODQW�VD�ELEOLR�
WKqTXH�SRXU�OH�VDXYHU�GH�OD�SHUGLWLRQ��&HWWH�ELEOLR�
FODVWLH��� WRXWH� V\PEROLTXH�TX¶HOOH�GHPHXUH�� ODLVVH�

��� 'RQW�OH�OHFWHXU�GH�/D�1DXVpH�HW�GHV�0RWV�SHXW�
WURXYHU� XQH� RULJLQH� SRVVLEOH� GDQV� O¶°XYUH� GH�
6DUWUH�

VRQJHXU���TXH�GLUDLW�RQ�VL�XQ�LQWHOOHFWXHO�PXVXOPDQ�
WHQDLW�j�SHX�SUqV�FH�ODQJDJH�"�/H�PDODLVH�QH�FHVVH�
GH�JUDQGLU�GHYDQW�FH�MXGDwVPH�RSSUHVVDQW��j�GpIDXW�
GH�SRXYRLU�rWUH�RSSUHVVLI���TXL�UHQYRLH�GDQV�O¶LGR�
OkWULH�OD�TXDVL�WRWDOLWp�GH�OD�FXOWXUH�KXPDLQH��4XDQW�
j�OD�SRVVLELOLWp�PrPH�TXH�OD�©�/RL�ª�SXLVVH�IDLUH�j�
VRQ�WRXU�O¶REMHW�G¶XQ�©�DUUrW�LGROkWULTXH�ª��HOOH�QH�
VHPEOH�SDV�PrPH�DYRLU�HIÀHXUp�%HQQ\�/pY\�

$MRXWRQV� TX¶LO� QH� VXI¿W� SDV� GH� GLUH� TXH� OH�
/LYUH� ©� HQMRLQW� ª� SRXU� GpPRQWUHU� VD� SUpYDOHQFH�
VXU�OHV�OHXUUHV�OLWWpUDLUHV��3RXU�XQ�HVSULW� WDQW�VRLW�
SHX�FULWLTXH��LO�V¶DJLW�GH�VDYRLU�j�TXRL�LO�P¶HQMRLQW��
VHORQ�TXHOOH�OpJLWLPLWp�HW�j�TXHO�SUL[��/D�©�YpULWp�ª�
QH� SURFqGH� SDV� GH� VRQ� FDUDFWqUH� SUHVFULSWLI� ±�
DXTXHO�FDV�WRXV�OHV�OLYUHV�VDFUpV�VHUDLHQW�YUDLV�±���
F¶HVW�DX�FRQWUDLUH�HQ�YHUWX�GH�VRQ�FDUDFWqUH�LQMRQF�
WLI�TXH�MH�VXLV�HQ�GURLW�GH�VRXPHWWUH�VD�YpULWp�j�XQH�
HQTXrWH�KLVWRULTXH�HW�VFLHQWL¿TXH��2U�O¶KRPPH�GX�
5HWRXU��OH�EDDO�WHFKRXYD��DX�QRP�G¶XQH�FRPSUp�
KHQVLRQ�OLWWpUDOH�GX�©�1RXV�IHURQV�HW�QRXV�HQWHQ�
GURQV�ª��([���;;,9������V¶LQWHUGLW�FHW�HVSULW�G¶H[D�
PHQ� TXL� QRXV� HQMRLQW� �SRXU� OH� FRXS���� G¶©� RVHU�
VDYRLU� ª� �VDSHUH� DXGH��� /D� FULWLTXH� ELEOLTXH� HVW�
XQH�KpUpVLH� GRQW�6SLQR]D�� TX¶LO� IDXW� ©� RXEOLHU� ª�
�//L�������HW�GRQW�LO�YDXW�PLHX[�QH�SDV�SURQRQFHU�
OH�QRP�����IXW�OH�GpSORUDEOH�LQYHQWHXU�

©�7RUDW�(PHWK�ª���©�7RUD�GH�YpULWp�ª�V¶HQWHQ�
GUD�DX�VHQV�OH�SOXV�OLWWpUDO�GX�WHUPH��

©�³/¶LGHQWLWp¶¶�MXLYH��VL�O¶RQ�YHXW�FH�PRW�>«@�D�
pWp�GRQQpH�XQH�IRLV�SRXU�WRXWHV�HQ�EDV�G¶XQH�SHWLWH�
PRQWDJQH�TXL�V¶DSSHOOH�OH�6LQDw��R��VL[�FHQW�PLOOH�
+pEUHX[��SUpVHQWV�SK\VLTXHPHQW� DYHF� OHXU� FRUSV��
HW� WRXV� OHV�-XLIV�GH�WRXWHV� OHV�JpQpUDWLRQV�j�YHQLU��
pWDLHQW�SUpVHQWV���&¶HVW�WRXW��,O�Q¶\�SDV�EHVRLQ�G¶XQH�
VROXWLRQ� MXLYH� j� XQH� TXHVWLRQ� TXL� Q¶H[LVWH� SDV��
>«@�ª� �//L�������7HO� HVW� OH� UHIUDLQ��� ©�7RXW� D� pWp�
GRQQp�DX�6LQDw��$X�6LQDw��QRXV�DYRQV�YX�GHV�YRL[��±�

��� 2Q�V¶pSDUJQHUD�GHV�FRPPHQWDLUHV�GH�PDXYDLV�
DORL�VXU�FHV�©�YRL[�ª��%��/pY\�FLWH�LFL�OH�FKDSLWUH�;;�
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SDUROHV��H[SOLFLWpHV�SDU�XQ�PDvWUH��0RwVH��$X�IRQG��
LO�Q¶\�D�SDV�j�FKHUFKHU�GH�VROXWLRQ��SDUFH�TX¶LO�Q¶\�
D�SDV�GH�TXHVWLRQ�ª��,ELG��������QRXV�VRXOLJQRQV���

/LEUH� j� TXHOTXH� UDEELQ� RUWKRGR[H� GH� SURIHV�
VHU�FHWWH�YHUVLRQ�GH�OD�5pYpODWLRQ�j�GHVWLQDWLRQ�GHV�
WRXW�SHWLWV�±�DSUqV�WRXW��FUHGR�TXLD�DEVXUGXP�SDVVH�
SRXU�XQH�Gp¿QLWLRQ�SRVVLEOH�GH�OD�IRL�HW�LO�Q¶\�DXUDLW�
DXFXQ�PpULWH�j�FURLUH�FH�TXH�OD�UDLVRQ�SHXW�SURXYHU��
0DLV� OD�TXHVWLRQ�HVW� LFL�GH� VDYRLU� VL� O¶KRPPH�TXL�
VRXVFULW�j�XQ�WHO�FDWpFKLVPH�SHXW�HQFRUH�rWUH�GpFULW�
FRPPH�XQ� LQWHOOHFWXHO�� 6L� O¶RQ� SHXW� GLVFXWHU� DYHF�
FHOXL� TXL� SRVWXOH� TX¶LO� Q¶\� D� DX� IRQG� QL� TXHVWLRQ�
�©�/D�TXHVWLRQ�MXLYH��F¶HVW�ERQ�SRXU�+HU]O�ª��//L��
����QL�SUREOqPH��©�UHWRXUQHU��VDQV�SUREOqPH��³j�OD�
IRL�GH�QRV�SqUHV¶¶�ª�� LELG�������� pFDUWH�G¶XQ�GpGDL�
JQHX[�UHYHUV�GH�PDLQ� WRXWH� OD� UHFKHUFKH�XQLYHUVL�
WDLUH��HW� VH�FRQWHQWH�G¶H[SULPHU�HQ�GHV�FRQFHSWV�j�
SHLQH�UppODERUpV�OD�IRL�GX�FKDUERQQLHU�

&HWWH� PRWLRQ� GH� Gp¿DQFH� HQYHUV� OD� FXOWXUH�
SURIDQH�� PrPH� VFLHQWL¿TXH�� Q¶HVW� QL� QRXYHOOH�
QL� LVROpH�GDQV� OH� MXGDwVPH�RUWKRGR[H��HW�Q¶D�SDV�
HPSrFKp� FHOXL�FL� GH� SRUWHU� GH� EHDX[� IUXLWV�� /H�
FDV� GH�%HQQ\�/pY\� UHVWH� GLIIpUHQW�� eGXTXp� ORLQ�
GH�WRXWH�WUDGLWLRQ�UHOLJLHXVH��WDUG�YHQX�j�OD�SLpWp��
LO� RIIUH� O¶H[HPSOH� UDYDJHXU� G¶XQ� LQWHOOHFWXHO�

GH�O¶([RGH���©�HW�WRXW�OH�SHXSOH�YLW�OHV�YRL[�>«@�ª����
OH�UHWRXU�j�OD�UHOLJLRQ�GH�%HQQ\�/pY\�QH�IXW�SHXW�
rWUH�SDV�OH�IDLW�G¶XQ�LOOXPLQp��PDLV�j�WRXW�OH�PRLQV�
G¶XQ� H[DOWp��� ©� -H� OLVDLV� XQ� SDVVDJH� HQ� IUDQoDLV�
GX�6pIHU�<HW]LUD��³OH�OLYUH�GH�OD�)RUPDWLRQ¶¶����OH�
PRQGH��GLVDLW�FH�WH[WH��pWDLW�FUpp�DYHF�GHV�OHWWUHV��
6DUWUH�UHJDUGDLW�PRQ�YLVDJH�HQ�IHX���OD�YpULWp�SDU�
ODLW��M
HQ�pWDLV�V�U��HW�MH�QH�FRPSUHQDLV�SDV�XQ�PRW��
/D�JUDQGH�YRL[��TXL�QH�V
DUUrWH�SDV��LPPpGLDWHPHQW�
UpYpODQWH��«��ª��(-������

��� &H�TXL�Q¶HPSrFKH�SDV�%��+��/pY\�G¶DI¿UPHU���
©�%HQQ\�Q¶pWDLW�SDV�XQ�IRQGDPHQWDOLVWH��&H�Q¶pWDLW�
PrPH�SDV�XQ�RUWKRGR[H��ª��RS��FLW���S��������4XH�
VHUDLW�FH�V¶LO�O¶H�W�pWp��

TXL��URQJp�SDU�OD�PDXYDLVH�FRQVFLHQFH��UqJOH�VHV�
FRPSWHV�DYHF�XQH�SHQVpH�GRQW�LO�DWWHQGDLW�WURS��HW�
TX¶LO�QH�EU�OH�TXH�SRXU�O¶DYRLU�WURS�DGRUpH�

/H�©�UpHO�GX�-XLI�ª��RX�OD�UHFKHUFKH�GX�SRLQW�-
5HWURXYHU� OD� ©� VLPSOLFLWp� ª� GH� O¶rWUH� MXLI��

(VW�FH�XQ�SURJUDPPH�"�/H�MXGDwVPH�VHORQ�%HQQ\�
/pY\�HVW�XQ�HIIRUW�SRXU�VH� OLEpUHU�GH� WRXW�FH�TXL�
Q¶HVW�SDV�MXLI�HQ�VRL���©�OH�-XLI�WRXMRXUV�VH�VRXVWUDLW��
VH�UHWLUH���VH�GpEDWWDQW�DYHF�OH�PRQGH�TXL�¿QLW�� LO�
GRLW� pFDUWHU� GH� OXL� FH� TXL� HVW� QRQ� MXLI� SRXU� SUR�
GXLUH�SUpFLVpPHQW�OH�UHVWH��MXLI�ª��(-�������3HXW�RQ�
GLUH� FH� TX¶D� GH� VSLULWXHOOHPHQW� GpVDVWUHX[� HW� GH�
SKLORVRSKLTXHPHQW� VFDEUHX[� FH� SURMHW� G¶H[SXO�
VLRQ�GH�O¶pWUDQJHU�HQ�VRL�"�,O�IDLW�GH�OD�©�SHQVpH�GX�
5HWRXU�ª�XQH�H[SpULHQFH�PRUWLIqUH��SDU�ODTXHOOH�OH�
VXMHW� MXLI� VH� UHWURXYHUDLW� j� WUDTXHU� DQ[LHXVHPHQW�
FH�TXL�OXL�YLHQW�G¶DLOOHXUV��j�VH�GpFRQWDPLQHU�VDQV�
UHOkFKH��/H�WRXW�DX�QRP�GX�P\WKH�G¶XQ�MXGDwVPH�
©� DXWKHQWLTXH� ª� HW� SXU�� WUDQVPLV� LQWDFW� SDU� OHV�
PDvWUHV�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ��DYDQW�TXH�OD�
5pIRUPH��O¶pPDQFLSDWLRQ�HW�OD�SUpWHQGXH�©�VFLHQFH�
GX� MXGDwVPH� ª� QH� VH� PrOHQW� GH� OH� FRUURPSUH��
+LVWRULTXHPHQW��FHWWH�YLVLRQ�QH�WLHQW�SDV�OD�URXWH��
PDLV� TXL� VH� VRXFLH� LFL� G¶KLVWRLUH�"� /¶KLVWRLUH� HVW�
XQH� pFROH� GH� OD� FRPSOH[LWp��� HOOH� HQVHLJQH� OHV�
WRXUV� HW� OHV� GpWRXUV� G¶XQH� LGpH� TXL� V¶HQULFKLW� RX�
V¶DEkWDUGLW�DX�FRQWDFW�GX�UpHO��VH�WUDQVIRUPH�RX�VH�
GpMXJH�DX�¿O�GH�O¶H[SpULHQFH�KXPDLQH���HOOH�IRUFH�
j� EULVHU� O¶LOOXVLRQ� HVVHQWLDOLVWH� SRXU� DSSUHQGUH� j�
UHODWLYLVHU� VLQRQ�VHV�FUR\DQFHV�� WRXW�DX�PRLQV� OD�
IRUPH�SUpVHQWH�GH�OHXU�H[SUHVVLRQ�

3XLVTXH� OH� MXGDwVPH� D� pWp� GRQQp� XQH� IRLV�
SRXU� WRXWHV�� O¶rWUH� MXLI� VHUD� ©� LPPRELOH� ª� �(-��
���� �� ©� -DPDLV� DXFXQ�PRXYHPHQW�� DXFXQH� SpUL�
SpWLH� LQWHOOHFWXHOOH� GDQV� OH� VLqFOH� Q¶DIIHFWHQW� OH�
UDSSRUW� GX� -XLI� j� ³OD� 5pYpODWLRQ¶¶�� ª� �,ELG��� 'H�
TXHO�©�-XLI�ª�HVW�LO�LFL�TXHVWLRQ�"�/H�-XLI�WHO�TX¶LO�
HVW�RX�OH�-XLI�WHO�TX¶LO�GHYUDLW�rWUH�"�/D�FRQIXVLRQ�
HVW� VDYDPPHQW� HQWUHWHQXH��� GDQV� OD� PHVXUH� R��
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©�O¶LUUpPLVVLELOLWp�GH�O¶rWUH�MXLI�ª�HVW�SRVWXOpH��OHV�
YDULDQWHV� HPSLULTXHV� QH� FKDQJHQW� ULHQ� DX� VWDWXW�
G¶,VUDsO�VXE�VSHFLD�DHWHUQLWDWLV�

8Q� WHUPH� H[SULPH� FHWWH� pTXLYRTXH�� %HQQ\�
/pY\� SDUOH� FRQVWDPPHQW� GX� ©� UpHO� GX� -XLI� ª���
©� 4X¶HVW�FH� TXH� OH� UpHO� GX� MXLI�"� /D� OHWWUH�� OD�
FRQQDLVVDQFH�GH�OD�7RUDK��&RPPHQW�VH�GLW�O¶DQQX�
ODWLRQ�GX�UpHO�"�/HV� OHWWUHV�V¶HQYROHQW�� OHV�7DEOHV�
VH�EULVHQW��5LHQ�GH�SOXV��/H�PLUDFOH�GX�-XLI�WLHQW�j�
FHWWH�VLPSOLFLWp��ª��//L������%HQQ\�/pY\�D�OH�GURLW�
GH�Gp¿QLU� O¶HVVHQFH�GX� MXGDwVPH�FRPPH� LO� O¶HQ�
WHQG���PDLV�OD�GpVLJQHU�FRPPH�OH�©�UpHO�GX�-XLI�ª��
F¶HVW� VH� OLYUHU�j�XQ�FRXS�GH� IRUFH�FRQFHSWXHO�HQ�
FRQIRQGDQW�OH�©�UpHO�ª�HW�OH�QRUPDWLI�� OH�GHVFULS�
WLI�HW� OH�SUHVFULSWLI���j� O¶LVVXH�GH�FHWWH�FDSWXUH�GX�
©�UpHO�ª��OH�-XLI�VpFXOLHU�QH�VH�VHQW�SDV�VHXOHPHQW�
MXJp��PDLV�QpDQWLVp��7RXWHV�OHV�IRUPHV�QRQ�RUWKR�
GR[HV�GH�YLH�RX�GH�FRQVFLHQFH�MXLYH��DX�OLHX�G¶rWUH�
YXHV�FRPPH�OHV�UDPL¿FDWLRQV�G¶XQH�KLVWRLUH�PXO�
WLVpFXODLUH��QH�VRQW�TXH�GHV�UpFLWV�G¶DOLpQDWLRQ��

5HWRXU�j� OD�VLPSOLFLWp��RX�UpJUHVVLRQ�YHUV� OH�
VLPSOLVPH�"

4X¶HQWHQGUH�GDQV�FHWWH�V\QRQ\PLH�GH�OD�7RUD�
HW�GH�OD�6FLHQFH��(-������VT����HW�GDQV�OH�SRVWXODW�TXH�
©�/H�6LQDw�V¶HVW�>«@�FODLUHPHQW�LPSRVp�FRPPH�OH�
VHXO�SDUDGLJPH�SRVVLEOH�SRXU�WRXWH�OD�SHQVpH�SROL�
WLTXH�PRGHUQH�>«@�7HOOH�GHYUDLW�rWUH�OD�VLPSOLFLWp�
PrPH�GH�O¶LQGpSHQGDQFH�MXLYH���SRXUTXRL�VH�IDLUH�
YROHU� OH�6LQDw�VRXV�IRUPH�G¶XQ�SDFWH�VRFLDO�V\P�
EROLTXH�±�GH�OD�YRORQWp�JpQpUDOH�±�SRXUTXRL�QH�SDV�
V¶HQ� WHQLU�DX�IDLW�GX�6LQDw� OXL�PrPH�"�ª� �����/HV�
pYLGHQFHV�GH�%HQQ\�/pY\�VRQW�pQRQFpHV�DYHF�XQ�
DSORPE�TXL� IDLW� IURLG�GDQV� OH�GRV��6RPPHV�QRXV�
WHQXV�GH�OH�FURLUH�VXU�SDUROH��GH�VRXVFULUH�j�FHWWH�
VpULH�GH�SURSRVLWLRQV�DSRGLFWLTXHV�±�j�OD�PDQLqUH�

��� �6D�GHVFULSWLRQ�GX�©�MXLI�PRGHUQH�ª�TXL�©�MRXH�
OH�U{OH�OH�SOXV�QpIDVWH�TXL�VRLW�ª�>//L����@��VHPEOH�
HPSUXQWpH�j�OD�SURVH�GH�O¶H[WUrPH�GURLWH��

GRQW��TXDUDQWH�DQV�SOXV�W{W��LO�FRQYHQDLW�GH�VH�SURV�
WHUQHU�GHYDQW�OH�3HWLW�/LYUH�URXJH�"

/H�IRQGDPHQWDOLVPH�j�FRO�0DR
7URXEODQWH� HVW�� FKH]� %HQQ\� /pY\�� FHWWH�

DOOLDQFH�G¶DFXLWp�HW�G¶LQIDQWLOLVPH��GH�SURIRQGHXU�
HW� G¶LPPDWXULWp��� GH� 5pYROXWLRQ� HQ� 5pYpODWLRQ��
O¶H[�GLULJHDQW�GH� OD�*DXFKH�3UROpWDULHQQH�Q¶DXUD�
MDPDLV�WURXYp�OD�ERQQH�PHVXUH�GDQV�VRQ�UDSSRUW�j�
O¶DXWUH�QL�GDQV�VD�UHODWLRQ�j�OD�YpULWp�

©�'H�0DR�j�0RwVH�ª���TXRLTXH�%+/�DLW�TXDOL¿p�
GH�©�SRQWV�DX[�kQHV�ª���OD�IRUPXOH�SDU�ODTXHOOH�RQ�
UpVXPH�VD�WUDMHFWRLUH��IRUFH�HVW�G¶REVHUYHU�TXH�O¶LQ�
WpUHVVp�OXL�PrPH�QH�OD�UpFXVH�SDV��VH�FRQWHQWDQW�GH�
OD�FRUULJHU���©�³'H�0DR�j�0RwVH¶¶��V¶H[FODPH�W�RQ��
RXEOLDQW�TXH�SRXU�rWUH�H[DFW�LO�IDXW�GLUH�GH�0RwVH�
j�0DR��GH�0DR�j�0RwVH��F¶HVW�j�GLUH�GH�0RwVH�j�
0RwVH�HQ�SDVVDQW�SDU�0DR��ª��(-������

6R\RQV�SOXV� SUpFLV��� LO� QH� V¶DJLW� SDV� GH�SUp�
WHQGUH�TXH�%HQQ\�/pY\�VHUDLW�UHVWp�PDRwVWH�±�FH�
TXL�VHUDLW�DEVXUGH�±��PDLV�TXH�OD�VWUXFWXUH�GH�SHQ�
VpH�TXL�D�UHQGX�SRVVLEOH�VRQ�U{OH�GDQV�OD�*DXFKH�
3UROpWDULHQQH�V¶HVW�PDLQWHQXH��SDU�GHOj� OD�YROWH�
IDFH� LGpRORJLTXH�� GDQV� VD� YLVLRQ� GX� MXGDwVPH��
%HQQ\�/pY\�QH�SUHQG�PrPH�SDV�OD�SHLQH�GH�PDV�
TXHU� FHWWH� FRQWLQXLWp� HQWUH� OHV� GHX[� UpYROXWLRQV�
FXOWXUHOOHV��� ©� -¶DL� WRXMRXUV� FRQVLGpUp� OD� FXOWXUH�
FRPPH� PRQ� HQQHPL� OH� SOXV� LQWLPH�� -¶DL� YRXOX�
rWUH� QRUPDOLHQ� HW� MH� O¶DL� pWp� PDLV� F¶pWDLW� SRXU�
UHODQFHU� LPPpGLDWHPHQW� OH�JUDQG�SURJUDPPH�GH�
UpYROXWLRQ� FXOWXUHOOH�� F¶HVW�j�GLUH� SRXU� GpUDFL�
QHU�OD�FXOWXUH��3RXUTXRL�DL�MH�pWp�PDRwVWH�"�3DUFH�
TXH�GDQV�OD�GpFLVLRQ�HQ�VHL]H�SRLQWV�GX�SUpVLGHQW�
0DR�7Vp�7RXQJ�FHOXL�FL�SURSRVDLW�GH�GpUDFLQHU�OH�
FRQFHSW�GH�FXOWXUH��1LKLOLVPH�FHUWHV��0DLV�ORUVTXH�
M¶DL�YRXOX�P¶DUUDFKHU�j�FH�QLKLOLVPH��MH�QH�SRXYDLV�
SOXV�TXH�UHWRXUQHU�DX�/LYUH��ª��/OL�����

���� %HUQDUG�+HQUL�/pY\��3LqFHV�G¶LGHQWLWp��*UDV�
VHW��S����������������HW�SDVVLP�



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

2Q�QH�FKRLVLW� MDPDLV�SDU�KDVDUG� VHV�P\WKHV�
pOHFWLIV��'DQV�OH�JLVHPHQW�SURIXV�GH�OD�7UDGLWLRQ��
FHX[�TXL�RQW�OD�IDYHXU�GH�%HQQ\�/pY\�WUDKLVVHQW�OD�
SpUHQQLWp�G¶XQH�VWUXFWXUH�PHQWDOH�R��VH�UHWURXYHQW�
OHV�IRQGDPHQWDX[�GH�OD�UDGLFDOLWp�UpYROXWLRQQDLUH���
YLROHQFH� HW� WDEOH� UDVH�� GLVFLSOLQH� HW� VRXPLVVLRQ��
SDVVLRQ�GH�O¶8Q�

$LQVL�GH�FHWWH�¿JXUH�G¶$EUDKDP�HQ�©�EULVHXU�
G¶LGROHV�ª�TXL�KDQWH�VRQ�SURSRV�FRPPH�XQ�LGpDO�
GX�PRL��&¶HVW�LFL�GH�0DR�j�$EUDKDP�TX¶LO�IDXGUDLW�
GLUH��VHORQ�VHV�SURSUHV�DYHX[���©�FHWWH�PDQLqUH�GH�
FDVVHU� OD� FXOWXUH� HQYLURQQDQWH� SRXU� HVVD\HU� GH�
IDLUH� DSSDUDvWUH� ³OH� SOXV� SURIRQG� GH� O¶KRPPH¶¶�
±� H[SUHVVLRQ� GH� 0DR� 7Vp� 7RXQJ� ±� >«@�� FHWWH�
UDGLFDOLWp�D�G���LQWHOOHFWXHOOHPHQW�>«@�P¶DLGHU�j�
DSSURFKHU�GH� OD�¿JXUH�YUDLH�GX�FDVVHXU�G¶LGROHV��
M¶DL�QRPPp�$EUDKDP��ª��/OL��������(W�GH�UHYHQLU�j�
OD�FKDUJH���©�FKHUFKHU�OH�YUDL��F¶HVW�FDVVHU�O¶LGROH���
,O� Q¶\� D� SDV� G¶DXWUH�PDQLqUH�GH� FKHUFKHU� OH� YUDL�
TX¶$EUDKDP�>VLF@�ª��/OL�������

&HWWH� LPDJH�� KpULWpH� G¶DLOOHXUV� QRQ� GH� OD�
%LEOH� PDLV� GH� WUDGLWLRQV� PLGUDVKLTXHV���� FRUUHV�
SRQG�j�XQ�kJH�GX�VXEOLPH�TX¶LO�HVW�GpOLFDW�G¶DVVX�
PHU� DXMRXUG¶KXL� VDQV� SUpFDXWLRQ� QL� QXDQFH� ±� RX�
IDXGUDLW�LO� VDOXHU� OD� GHVWUXFWLRQ� GHV� %RXGGKDV� GH�
%kPL\kQ�SDU� OHV� WDOLEDQV�HQ������"�0DXYDLV�SUR�
FqV�"�2Q�FKHUFKHUDLW�HQ�YDLQ��HQ�WRXW�FDV��OH�PRLQGUH�
DQWLGRWH�DX�IDQDWLVPH�GDQV�O¶°XYUH�GH�%HQQ\�/pY\��
TXL��DYHF�OD�IRXJXH�GH�O¶eOLDFLQ�GH�5DFLQH�GpFODUDQW�
j�$WKDOLH���©�OXL�VHXO�HVW�'LHX��0DGDPH��HW�OH�Y{WUH�
Q¶HVW�ULHQ�ª��ODQFH�j�$��)LQNLHONUDXW��

©� /D� SHQVpH� G¶,VUDsO�� FHOOH� TXL� D� FRPPHQFp�
DYHF� O¶DFWH� GH� FDVVHU� OHV� LGROHV� G¶$EUDKDP�� HVW�
WRXWH�IDLWH�GH�FHWWH�DFWLYLWp�LFRQRFODVWH�j�WUDYHUV�OD�
FXOWXUH�� ,O� IDXW� VDYRLU� FH� TXH� F¶HVW� TX¶$EUDKDP���
$EUDKDP�DYDLW�VXU� O¶DXWUH�ULYH�OH�PRQGH�HQWLHU�HW�
OH�PRQGH�HQWLHU��F¶pWDLW�OD�FXOWXUH�OD�SOXV�KDXWH�TXL�

���� 0LGUDVK�5DEED�*HQqVH�;;9,,,

VRLW���,O�D�IDOOX�TX¶LO�FDVVH��TX¶LO�FDVVH�OHV�XQHV�DSUqV�
OHV�DXWUHV�OHV�LGROHV��ª��//L������1RXV�VRXOLJQRQV��

/¶$EUDKDP� TXL� IDVFLQH� %HQQ\� /pY\� ±� DX�
SRLQW�GH�GRQQHU�j�VRQ�pYRFDWLRQ�GHV�DFFHQWV�H[DO�
WpV�±��Q¶HVW�SDV�FHOXL�TXL�RXYUH�VD�PDLVRQ�j�O¶pWUDQ�
JHU�RX�QpJRFLH�DYHF�'LHX�OH�VDXYHWDJH�GHV�MXVWHV�
GH�6RGRPH��PDLV�FHOXL�TXL�DFFRXFKH�GH�OD�YpULWp�
SDU� OD�YLROHQFH��¬�FURLUH�TXH�%HQQ\�/pY\�QH�VH�
VHUD�MDPDLV�SRVp�TX¶XQH�VHXOH�HW�PrPH�TXHVWLRQ���
FRPPHQW� GpWUXLUH�"�&RPPHQW� VH� UHWURXYHU� HQ¿Q�
VHXO�HQ� WrWH�j� WrWH�DYHF�©� OH�9UDL�ª�"�/RLQ�G¶rWUH�
FH�©�SDVVHXU�ª�DXTXHO�RQ�O¶D�SDUIRLV�ÀDWWHXVHPHQW�
DVVLPLOp��%HQQ\�/pY\�VH�UrYDLW�HQ�FDVVHXU�

&HWWH�YLROHQFH�VH�WUDKLW�SDUIRLV�DX�GpWRXU�G¶XQ�
ODSVXV��� ©� /H� 1HIHFK� KD�KD\LP��� SUHQG� O¶H[HP�
SOH�G¶XQ�EpEp�H[FUpPHQWHX[��TXL� LJQRUH�TX¶LO�HVW�
H[FUpPHQWHX[��VD�PqUH�OXL�HQOqYH�OHV�FRXFKHV��HW�OH�
PHW�GDQV�GH�O¶HDX�ERXLOODQWH���LO�VH�PHW�j�KXUOHU��LO�
QH�VDLW�SDV�SRXUTXRL�RQ�OXL�IDLW�PDO��1RXV�VRPPHV�
H[DFWHPHQW�FHW�HQIDQW��ª������2Q�VDYDLW�TXH�'LHX�
GpWHVWDLW� OHV� WLqGHV�� PDLV� SHXW�rWUH� SDV� DX� SRLQW�
GH�SORQJHU�XQ�EpEp�GDQV�O¶HDX�©�ERXLOODQWH�ª���6L�
O¶RQ�DMRXWH�TXH�OH�ODSVXV�LQWHUYLHQW�DX�FRXUV�G¶XQH�
UpÀH[LRQ� �KDXWHPHQW� GRXWHXVH�� VXU� OH� VHQV� WKpR�
ORJLTXH�GX�*pQRFLGH��YLVDQW�±�FRQWUH�)DFNHQKHLP�
±�j�UHGRQQHU�FUpDQFH�j�O¶K\SRWKqVH�G¶XQ�OLHQ�HQWUH�
©� IDXWH�ª�HW�©� VRXIIUDQFH�ª��FHWWH�YLVLRQ�SpQLWHQ�
WLHOOH� G¶XQ�'LHX� TXL� pERXLOODQWH� OHV� HQIDQWV� SRXU�
OHV�SXUL¿HU�D�TXHOTXH�FKRVH�GH�SURSUHPHQW�JODoDQW��
VL� M¶RVH� GLUH�� ©� /pYLQDV� pWDLW� UHVSHFWXHX[� HW�PRL�
M¶pWDLV�YLROHQW�ª��//L��S��������FRQ¿H��DYHF�KRQQr�
WHWp��%HQQ\�/pY\��,O�HVW�KHXUHX[�SRXU�OH�PRQGH�TXH�
FHWWH�YLROHQFH�DLW�¿QL�SDU�WURXYHU�XQ�H[XWRLUH�SXUH�
PHQW�LQWHOOHFWXHO�GDQV�OHV�PXUV�G¶XQH�\HVKLYD�

���� 2XYUDJH�P\VWLTXH�GH�5DEEL�+DwP�GH�9ROR�
]KLQ��������������-H�QH�VDLV�VL�OH�ODSVXV�HVW�LPSX�
WDEOH�j�%HQQ\�/pY\�RX�j�VD�VRXUFH��PDLV�FHOD�QH�
FKDQJH�SDV�JUDQG�FKRVH�
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0DLV�LO�HVW�FKH]�%HQQ\�/pY\�XQH�SDVVLRQ�SOXV�
IRUWH�HQFRUH�TXH�OD�SDVVLRQ�LFRQRFODVWH���FHOOH�GH�
O¶REpLVVDQFH��'DQV�WRXW�VRQ�SURSRV��XQ�OHLWPRWLY���
LO�pWDLW� WRUGX�� LO� OXL�D� IDOOX�VH� UHGUHVVHU��/D�PDX�
YDLVH� FRQVFLHQFH� HVW� SDUWRXW��� FXOSDELOLWp� G¶DYRLU�
pWp�FH�©�3LHUUH�9LFWRU�ª�TXL�UHVWD�VLOHQFLHX[�GHYDQW�
OD�VRUWLH�DQWLVpPLWH�G¶XQ�RXYULHU�DUDEH�����©�KRQWH�
EU�ODQWH�ª�G¶DYRLU�pWp�OH�©�VLQJH�VDYDQW�ª�GH�O¶2F�
FLGHQW�� ©� LJQRUDQW� ª� YRXp� j� GH�PDXYDLV�PDvWUHV�
�(-�������&¶HVW�SRXUTXRL�©�LO�HVW�WHPSV�GH�SD\HU���
PHVXUH� SRXU� PHVXUH� ª� �(-�� ����� 4XH� IDXW�LO�
©�SD\HU�ª�DX�MXVWH�"�1RQ�WDQW�G¶DYRLU�DFFUpGLWp�GH�
VRQ� DXWRULWp� OHV�PHQpHV� FULPLQHOOHV�GH�0DR�TXH�
G¶DYRLU�pWp�©�XQ�-XLI�GX�6LqFOH�ª��(-���������/D�FOp�
ULFDWXUH�GX�-XLI�GX�6LqFOH�V¶H[SLH�SDU�O¶REpLVVDQFH�
LQFRQGLWLRQQpH� GX� -XLI� GH� OD� UqJOH��� ©� 8Q� MHXQH�
TXL�FRPPHQFH�j�pWXGLHU�OD�7RUDK��MH�QH�SURSRVH�
UDL�FHUWDLQHPHQW�SDV�PRQ�SDUFRXUV�>«@�SDUFH�TXH�
PRQ�SDUFRXUV�HVW�FRPSOqWHPHQW� WRUGX��3RXUTXRL�
YRXOH]�YRXV�TXH� MH� IDVVH�G¶XQ� W\SH�TXL� HVW�GURLW�
XQ�W\SH�WRUGX�"�-¶HVVD\H�PRL�GH�PH�UHGUHVVHU�PDLV�
SDUFH�TXH� M¶DL�pWp� WRUGX�ª��//L������%HQQ\�/pY\�
WUDQVSRVH� DX� GRPDLQH� GX� UHOLJLHX[� O¶LPDJLQDLUH�
G¶XQH�PDLVRQ� GH� UHGUHVVHPHQW��/D� IpUXOH� GLYLQH�
HQ�OLHX�HW�SODFH�GH�OD�GLVFLSOLQH�"

([DJpUDWLRQ�"� 3URFqV� G¶LQWHQWLRQ�"� ©� -H� PH�
VXLV�HQJDJp�GDQV�OD�SROLWLTXH�FRPPH�RQ�V¶HQJDJH�
GDQV�O¶DEVROX�>«@�/D�VHXOH�FKRVH�TXL�P¶LQWpUHV�
VDLW�� DX� IRQG� F¶pWDLW� OD� WRXWH�SXLVVDQFH�� OD� WRXWH�
SXLVVDQFH� GH� O¶DEVROX��� ª� �/OL�� ������&HWWH� IDVFL�
QDWLRQ� GH� O¶DEVROX� VH� PDLQWLHQW� GDQV� VRQ� UHWRXU�
DX� MXGDwVPH�� GDQV� O¶REpGLHQFH� LQFRQGLWLRQQpH� j�
FHOXL� TXH�%HQQ\�/pY\� DLPH� DSSHOHU� ©� OH�PDvWUH�

���� (QWUHWLHQ�GDQV�/¶eYHQHPHQW�GX���DX����PDL�
������'LVSRQLEOH�VXU�OH�VLWH�GHV�pGLWLRQV�9HUGLHU�

���� 7RXW�OH�GpEXW�GH�O¶HVVDL�SDVWLFKH�WDOHQWXHXVH�
PHQW�/D�FRQIHVVLRQ�G¶XQ�HQIDQW�GX�VLqFOH�HW�%HQQ\�
/pY\� MRXH�� FRPPH�0XVVHW�� GX� GRXEOH� VHQV� GH�
VLqFOH��©�OH�PRQGH��SURIDQH��ª�HW�O¶pSRTXH��

GHV�0RQGHV�ª��6L� OH�P\WKH� IRQGDWHXU� GX�PRQR�
WKpLVPH� pWDLW� OH� PLGUDVK� GH� OD� GHVWUXFWLRQ� GHV�
LGROHV��OH�P\WKH�IRQGDWHXU�GH�O¶eOHFWLRQ�HVW�FHOXL��
ELHQ� FRQQX��TXL� UDSSRUWH�TXH�'LHX�� VRXOHYDQW� OH�
PRQW� 6LQDw� DX�GHVVXV� GHV� +pEUHX[�� PHQDoD� GH�
OHV� DQpDQWLU� V¶LOV� UHIXVDLHQW� OH� MRXJ� GH� OD� 7RUD�
�*XHPDUD�&KDEDW������/D�IDEOH��TXL�SRXUUDLW�SDU�
H[HPSOH� VHUYLU� G¶DQWLGRWH� j� O¶RUJXHLO� QDWLRQDO�
�DSUqV� WRXW�� TXHO�PpULWH� \� D�W�LO� j� DFFHSWHU� O¶$O�
OLDQFH�VRXV�SHLQH�GH�PRUW�"���GHYLHQW�FKH]�%HQQ\�
/pY\��UHSUHQDQW�OD�OHoRQ�GX�0DKDUDO�GH�3UDJXH��OH�
WpPRLJQDJH�GH�OD�©�FRQWUDLQWH�GX�SUpRULJLQDLUH�ª�
�(-��������'LI¿FLOH�OLEHUWp��GpFLGpPHQW�



©� 3DV� GH� YLVLRQ� SROLWLTXH� GX� PRQGH��� SDV�

G¶KLVWRLUH���3DV�GH�GLDOHFWLTXH���7RXW�HVW�Oj�GqV�OH�
GpEXW��/D�JXpPDUD�DMRXWH���DXMRXUG¶KXL��WRXWHV�OHV�
¿QV�VRQW�pSXLVpHV��

� /H�5HWRXU�VHXO�VXI¿W��ª��(-������
7HOV�VRQW�OHV�GHUQLHUV�PRWV�GH�%HQQ\�/pY\�
/H�©�UHWRXU�VHXO�VXI¿W�ª��SDU�FH�TX¶LO�HVW�XQ�

UHWRXU�j�OD�©�VLPSOLFLWp�ª��/H�PRQGH�VLPSOL¿p�GH�
%HQQ\�/pY\��F¶HVW�FHOXL�TXL�VH�GLYLVH�HQ�-XLIV�HW�
HQ�QRQ�-XLIV��HQWUH�,VUDsO�HW� OHV�1DWLRQV��HQWUH� OD�
7RUD�HW�WRXV�OHV�VDYRLUV�SURIDQHV��&¶HVW�FHOXL�TXL��
DX�VHLQ�PrPH�G¶,VUDsO��GLVWLQJXH�HQWUH�OH�©�UpHO�ª�
MXLI�HW�VHV�VLPXODFUHV���XQH�VHXOH�IDoRQ�G¶rWUH�MXLI�±�
HW�F¶HVW�G¶rWUH�UHOLJLHX[���XQH�VHXOH�PDQLqUH�G¶rWUH�
UHOLJLHX[��HW�F¶HVW�G¶rWUH�XOWUD�RUWKRGR[H��/H�PRQGH�
GX�5HWRXU�GH�%HQQ\�/pY\�HVW�FHOXL�GDQV�OHTXHO�OH�
GRXWH�Q¶D�SDV�SOXV�GH�SODFH�TXH�OH�SOXUDOLVPH��R��
,VUDsO�� SHXSOH� GH� SUrWUHV� KRUV� GH� OD� QDWXUH� HW� GX�
WHPSV�� VH� SUpVHUYH� GHV� FRQWDPLQDWLRQV� GpOpWqUHV�
GX�6LqFOH�HW�UHJDUGH�DYHF�Gp¿DQFH�WRXW�FH�TXL�QH�
SHXW�VH�SUpYDORLU�GH�OHWWUHV�GH�FUpDQFH�VLQDwWLTXH��
8Q� MXGDwVPH� FODTXHPXUp��8Q� MXGDwVPH� SHDX� GH�
FKDJULQ��/H�©�5HWRXU�VHXO�VXI¿W�ª���WULVWH�WHVWDPHQW�
TXH�FHWWH�WKpRORJLH�GH�OD�VXI¿VDQFH�


