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&KH]� ,VUDsO� -RVKXD�6LQJHU�� OHV� OLHQV�FRQÀLF�
WXHOV� HQWUH� LQGLYLGX� HW� FROOHFWLYLWp� VRQW� XQH�
FRQVWDQWH� WKpPDWLTXH� HW� GRQQHQW� OLHX� j� GH� QRP�
EUHXVHV�YDULDWLRQV�QDUUDWLYHV��'qV������� OHV�SUH�
PLqUHV�QRXYHOOHV�GH�FHW�DXWHXU��FRQQX�VXUWRXW�SRXU�
VHV�IUHVTXHV�KLVWRULTXHV���VRQW�GH�IDFWXUH�H[SUHV�
VLRQQLVWH�HW�pYRTXHQW�XQ�XQLYHUV�WDQW{W�SULPLWLYLVWH�
WDQW{W� GpFDGHQW�� LPPHUJp� GDQV� XQ� HVSDFH�WHPSV�
PDWULFLHO�RX�SHXSOp�G¶LQGLYLGXV�H[FHQWULTXHV��HQ�
UXSWXUH�GH�EDQ��LVROpV�GH�OD�FRPPXQDXWp�MXLYH�SDU�
O¶DVVLPLODWLRQ�j�OD�JUDQGH�YLOOH�SRORQDLVH�RX�UXVVH��
2Q�UHWURXYH�XQ�V\VWqPH�G¶RSSRVLWLRQV�DQDORJXHV�
HW� FHSHQGDQW� ©� GpSODFpHV� ª� GDQV� OHV� QRXYHOOHV�
pFULWHV�XQH�YLQJWDLQH�G¶DQQpHV�SOXV� WDUG��j� OD�¿Q�
GHV� DQQpHV� WUHQWH�� GDQV� OH� FRQWH[WH�GH� O¶pPLJUD�
WLRQ�DPpULFDLQH��/H�WKqPH�GX�©�UHWRXU�ª�\�DFTXLHUW�
XQH�GLPHQVLRQ�RULJLQDOH��OLpH�j�XQH�IRUPH�QRQ�GH�
¿GpOLWp� DX[� FRGHV� FRPPXQDXWDLUHV�PDLV� G¶RXEOL�
IpFRQG� PHWWDQW� O¶LQGLYLGX� HQ� DFFRUG� DYHF� VRQ�
LGHQWLWp�SURIRQGH�DX�VHLQ�G¶XQH�QRXYHOOH�DOOLDQFH�
DYHF�OD�FRPPXQDXWp�KXPDLQH�

/¶LPDJH� GH� O¶LQGLYLGX� UpIUDFWDLUH� HW� FHOOH��
DQWDJRQLVWH�� GH� O¶DWWUDLW� GH� OD� FRPPXQDXWp� VXU�
O¶LQGLYLGX� VROLWDLUH�� DSSDUDLVVHQW�GDQV�GHX[�QRX�
YHOOHV� FRQWHPSRUDLQHV�� pFULWHV� HQ� $PpULTXH� HW�
TXL�IRQW�HQWUHU�OD�VFqQH�DPpULFDLQH�GDQV�O¶°XYUH���
©�:LOOLH�ª�HW�©�3qOHULQDJH�ª��2\I�.H\YHU�2YHV����
&HV�GHX[�QRXYHOOHV�V¶RUJDQLVHQW�DXWRXU�GH�VFKp�
PDV�LQYHUVHV�HW�FRPSOpPHQWDLUHV�OLpV�j�OD�FRXSXUH�
TXL� OHV� VWUXFWXUH�� FHWWH� WUDYHUVpH� GH� O¶$WODQWLTXH�
TXL� V¶HIIHFWXH� HQ� VHQV� RSSRVp� SRXU� OHV� SHUVRQ�

��� )ULOLQJ�XQ�DQGHUH�GHUWVH\OXQJHQ�>3ULQWHPSV�HW�
DXWUHV�QRXYHOOHV@��9DUVRYLH��pGLWLRQV�%U]R]D�������

QDJHV�HW�SRVH�OHV�LPDJHV�GH�GHX[�PRQGHV�DQWLWKp�
WLTXHV��OLpV�SDU�OH�SDVVDJH�GH�O¶XQ�j�O¶DXWUH�

'DQV� ©� :LOOLH� ª�� O¶pPLJUDWLRQ� IDLW� SDVVHU�
OH� SHUVRQQDJH� SULQFLSDO� GX� VKWHWO� j� OD� FDPSD�
JQH� DPpULFDLQH� R�� LO� GHYLHQW� IHUPLHU� HW� pSRXVH�
XQH�QRQ�MXLYH��'DQV�©�3qOHULQDJH�ª��OH�UHWRXU�GH�
O¶pPLJUDQW�DPpULFDQLVp�j�XQ�SD\V�QDWDO�IDQWDVPp�
FRPPH�©�LG\OOLTXH�ª�V¶HIIHFWXH�VRXV�OH�SUpWH[WH�GX�
©�SqOHULQDJH�ª�VXU�OD�WRPEH�GHV�SDUHQWV��DXTXHO�VH�
MRLQW�OH�PRELOH�SXLVVDQW�PDLV�LQDYRXp�GH�OD�TXrWH�
G¶XQH�pSRXVH�MXLYH��XQH�¿OOH�GX�YLHX[�FRQWLQHQW��
TXL� FRQFUpWLVHUDLW� OD� FRQWLQXLWp� HQWUH� OHV� GHX[�
PRQGHV��&HV�VFKpPDV�PHWWHQW�HQ�VFqQH�OH�FRQÀLW�
HQWUH� O¶LQGLYLGX� HW� OD� FROOHFWLYLWp� HW� LQWURGXLVHQW�
FRPPH�Q°XG�GH�O¶LQWULJXH�O¶LOOXVLRQ�G¶XQH�SRVVL�
EOH�UpFRQFLOLDWLRQ��'DQV�OHV�GHX[�FDV��FH�PRXYH�
PHQW�V¶DYqUH�WURPSHXU�HW�ODLVVH�O¶LQGLYLGX�IUXVWUp�
GH�OLEHUWp�HW�VRXIIUDQW�G¶XQH�VROLWXGH�UHGRXEOpH�

/D� GLIIpUHQFH� HQWUH� OHV� GHX[� QRXYHOOHV�
WLHQW� G¶DERUG� DX� SHUVRQQDJH� FHQWUDO�� 'DQV�
©� :LOOLH� ª�� LO� V¶DJLW� G¶XQ� SHUVRQQDJH� SRUWHXU��
DX[� GpVLUV� VLPSOHV� HW� SRXUWDQW� IRQGDPHQWDX[��
FDU� VRQ� rWUH� SURIRQG� LQFDUQH� OD� SRVVLELOLWp� G¶XQ�
UHFRPPHQFHPHQW� GH� OD� YLH� LQGLYLGXHOOH� HQ�
$PpULTXH��'DQV�©�3qOHULQDJH�ª��OH�VFKpPDWLVPH�
GH� O¶pQRQFp� V¶H[SULPH� j� WUDYHUV� OH� WUDLWHPHQW�
VDWLULTXH�G¶XQ�WKqPH�UHEDWWX��&H�©�UHWRXU�DX�SD\V�
QDWDO�ª�HVW�G¶HPEOpH�GpQXp�GH�WRXWH�SURIRQGHXU��
j� O¶LPDJH� GX� SHUVRQQDJH� FHQWUDO�� PHVTXLQ� HW�
PpSULVDEOH��TXL�O¶HIIHFWXH�FRPPH�SDU�HUUHXU��'H�
FHWWH�GLVSDULWp�YLHQQHQW�OHV�LPDJHV�FRQWUDGLFWRLUHV�
TXL� V¶H[SULPHQW� ORUVTXH� O¶RQ� FRPSDUH� OHV� GHX[�
QRXYHOOHV��HW�OH�WUDLWHPHQW�RSSRVp�GH�OHXU�WKqPH�
IRQGDPHQWDO��O¶RXEOL�
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3DU� UDSSRUW� DX[� WH[WHV� H[SUHVVLRQQLVWHV� GHV�
DQQpHV� YLQJW�� XQ� FRQVWDW� V¶LPSRVH�� WUDYHUVDQW�
OD� ODQJXH� HW� FDUDFWpULVDQW� OD� GLIIpUHQFH� GH� VW\OH���
OD� FRPPXQDXWp� HVW� ©� ORLQWDLQH� ª�� O¶XQLWp��PrPH�
FRQÀLFWXHOOH�HW�YLROHQWH�GHV�SUHPLHUV�UpFLWV��HVW�j�
MDPDLV� RXEOLpH�� FRPPH� VL� OH� FRUSV� GH� OD� ODQJXH�
OXL�PrPH�HQ�DYDLW�H[SXOVp�WRXW�VRXYHQLU��/H�VXEWLO�
pTXLOLEUH�GDQV�O¶LQFRUSRUDWLRQ�GHV�SHUVRQQDJHV�j�
OD�QDWXUH�HW�j�OD�FRPPXQDXWp�KXPDLQH�TXL�FDUDF�
WpULVDLW� OH�VW\OH� WUqV�VXEWLO�GX�©�SUHPLHU�ª�6LQJHU�
V¶HIIDFH� GHYDQW� OD� ©� WKpPDWLVDWLRQ� ª� GHV� VLJQL¿�
FDWLRQV� DXWUHIRLV� GLIIXVHV� j� WUDYHUV� OD� IRUPH�� /H�
VW\OH� IXVLRQQHO� TXL� LQFDUQDLW� O¶DGKpVLRQ� HW� OHV�
GpFKLUHPHQWV�GH�O¶LQGLYLGX�IDLW�SODFH�j�XQH�YLVLRQ�
LGpRORJLVpH� GH� OD� QDWXUH��� GDQV� ©�:LOOLH� ª�� F¶HVW�
DX�SHUVRQQDJH�FHQWUDO�TX¶LO�UHYLHQW�GH�O¶LQFDUQHU��
FRQWUH� XQH� FROOHFWLYLWp� MXLYH� TXL� V¶HVW� pORLJQpH�
GH�O¶HVVHQWLHO��'DQV�©�3qOHULQDJH�ª��DX�FRQWUDLUH��
F¶HVW�OD�FROOHFWLYLWp�GX�VKWHWO�TXL�HVW�LURQLTXHPHQW�
SDUpH�GHV�FKDUPHV�GH�OD�YLH�VDLQH�IDFH�DX�FLWDGLQ�
SHUYHUWL�

/D�QDWXUH�GHYLHQW�XQ�WKqPH�LGpRORJLTXH�FKH]�
6LQJHU� DX� IXU� HW� j�PHVXUH�TXH� VRQ� pFULWXUH�SHUG�
VRQ� HQUDFLQHPHQW� FRQFUHW� GDQV� OH� PRQGH� MXLI�
SRORQDLV�HW�HVW�SURSXOVpH�SDU�OHV�IRUFHV�GX�VRXYH�
QLU�HW�GX�GpUDFLQHPHQW��'DQV�©�:LOOLH�ª��HOOH�VHUW�
GH� WUDLW� G¶XQLRQ� HQWUH� OHV� GHX[�PRQGHV��PDUTXH�
IRQGDPHQWDOH�GH� FRQWLQXLWp��&¶HVW� SDU� OD� SHUPD�
QHQFH�G¶XQ� UDSSRUW�j� OD� WHUUH�TXH�:ROI�� OH� MHXQH�
MXLI�FDPSDJQDUG�TXL�UHIXVH�OD�VRFLDELOLWp�GX�VKWHWO�
HW�OH�PRGH�GH�YLH�GH�VRQ�SqUH��WURXYH�HQ�$PpULTXH�
OD�SRVVLELOLWp�QRQ�VHXOHPHQW�G¶XQH�DXWUH�YLH��PDLV�
VXUWRXW�G¶XQH�YLH�VHPEODEOH�j�FHOOH�GH�VRQ�HQIDQFH��
/¶$PpULTXH�� GDQV� FHWWH� QRXYHOOH�� Q¶HVW� TX¶XQH�
©�UHSURGXFWLRQ�ª��XQ�FDOTXH�GHV�DQWDJRQLVPHV�GX�
9LHX[�0RQGH���1HZ�<RUN� DYHF� VRQ� TXDUWLHU� MXLI�
pWRXIIDQW�HVW�OD�UpSOLTXH�DJUDQGLH�GX�VKWHWO��GpFULW�
FRPPH�OXJXEUH�HW�SROOXp��WDQGLV�TXH�OD�FDPSDJQH�
DPpULFDLQH�D�OHV�PrPHV�FKDUPHV�VLPSOHV�TXH�VD�
FRQWUHSDUWLH�SRORQDLVH��OLHX�LGpDO�GH�O¶HQIDQFH�

/¶LGpH�GH�QDWXUH�V\QWKpWLVH�XQ�FHUWDLQ�QRPEUH�
GH� WUDLWV�GLVWLQFWLIV�TXL�IRQW�SDUWLH�G¶XQ�V\VWqPH�
FDUDFWpULVDQW�OH�©�6LQJHU�ª�GH�OD�VHFRQGH�SpULRGH���
HOOH�Gp¿QLW�HQ�XQ�SUHPLHU�WHPSV�OH�QRQ�MXLI��GDQV�OD�
V\PEROLTXH�RSSRVDQW�O¶LQGLYLGX�j�OD�FROOHFWLYLWp��
,O� \� D� FRPPH� XQH� DQWLQRPLH� IRQGDPHQWDOH� DX�
F°XU�GX�V\VWqPH�LGpRORJLTXH�VLQJpULHQ�HQWUH�OHV�
GLVSRVLWLRQV�TXL�SRXVVHQW�O¶LQGLYLGX�YHUV�OD�QDWXUH�
HW�FHOOHV�TXL�OH�SRXVVHQW�YHUV�OD�FROOHFWLYLWp��&HWWH�
FRQWUDGLFWLRQ� Q¶H[LVWDLW� SDV� GDQV� OHV� SUHPLqUHV�
QRXYHOOHV� R�� OD� FRPPXQDXWp� MXLYH� pWDLW�
UHSUpVHQWpH�SDU�GHV�DVSHFWV�PDUJLQDX[�TXL�QH�OD�
SRVDLHQW�SDV�HQ�QRUPH�GH�O¶H[LVWHQFH�LQGLYLGXHOOH��
&HWWH�FRQ¿JXUDWLRQ�FRQQDvW�pJDOHPHQW�GHV�OLPLWHV�
HW� GHV� YDULDWLRQV�� FRPPH� GDQV� ©� 3qOHULQDJH� ª��
MXVWHPHQW��R��OD�YLH�GH�OD�ERXUJDGH�UHSUpVHQWH�DX[�
\HX[�GX�MXLI�QHZ�\RUNDLV��XQH�VRUWH�GH�SDVWRUDOH�j�
OD�IRLV�LG\OOLTXH�HW�ULVLEOH��(Q¿Q��HOOH�VH�UHWURXYH�
DVVRFLpH� j� G¶DXWUHV� RSSRVLWLRQV� FRPPH� GDQV� OD�
QRXYHOOH�©�'DQV�OHV�PRQWDJQHV�ª��,Q�GL�%HUJ���R��
OD�YLH�MXLYH�HVW�UpGXLWH�j�VD�YHUVLRQ�DPpULFDQLVpH�
HW�YXOJDLUH�HW�R�� OD�QDWXUH� UHSUpVHQWH�XQH�UpHOOH�
SORQJpH�GDQV�O¶LQWpULRULWp�HW�OD�SHUWH�GHV�UHSqUHV�
HWKQLTXHV��&HSHQGDQW��OD�SUREOpPDWLTXH�JpQpUDOH�
UHVWH� DVVRFLpH� j� FH� OLHQ� IRQGDPHQWDO� HQWUH� XQH�
LQGLYLGXDOLWp� GRXpH� G¶DVSLUDWLRQV� OLpHV� j� OD�
QDWXUH� �VLOHQFH�� FRPPXQDXWp� GHV� YLHV� PXHWWHV�
FRPPH� FHOOHV� GHV� DQLPDX[� HW� GHV� SODQWHV�� YLH�
VDLQH� HW� ODERULHXVH�� VROLWXGH�� HW� O¶RXEOL� GH� OD�
VRFLDELOLWp� MXLYH��F¶HVW�j�GLUH�QRQ�VHXOHPHQW�GHV�
ULWHV�HW�GHV�FRPPDQGHPHQWV��GH� OD� ODQJXH�HW�GH�
OD�FXOWXUH�PDLV�DXVVL�GH�O¶rWUH�VRFLDO�IDoRQQp�SDU�
OD� YLH� GX� VKWHWO� HW� SDU� O¶KLVWRLUH��� FH� EHVRLQ�� YX�
FRPPH�VSpFL¿TXHPHQW�MXLI��G¶rWUH�DVVRFLp�j�XQH�
PXOWLSOLFLWp�VRXGpH�SDU�GHV�YDOHXUV�HW�GHV�SUDWLTXHV�
FRPPXQHV��$LQVL� OH� SqUH� GH�:ROI� TXLWWH�W�LO� OH�
ULFKH�GRPDLQH�TX¶LO�SRVVqGH�j�OD�FDPSDJQH��D¿Q�
GH�YLYUH�FRPPH�FRPPHUoDQW�GDQV� OD�ERXUJDGH��
WRXW�VLPSOHPHQW�SRXU�rWUH�©�SDUPL�OHV�MXLIV�ª�
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6L� FHWWH� RSSRVLWLRQ� HVW� FRQVWUXLWH� DXVVL� IRU�
WHPHQW�� F¶HVW� TX¶HOOH� D� GpVRUPDLV� SRXU� 6LQJHU��
RXWUH�OHV�UpPLQLVFHQFHV�IDPLOLDOHV�TX¶HOOH�pYRTXH��
XQ� SRLGV� LGpRORJLTXH� LPSRUWDQW�� &¶HVW� XQH� GHV�
SLHUUHV�GH�O¶pGL¿FH�UHFRQVWUXLW�SHQGDQW�OHV�DQQpHV�
TXL� SUpFqGHQW� OD� JXHUUH� HQ� (XURSH�� 'HYDQW� OHV�
PHQDFHV�TXL�VHPEOHQW�SUrWHV�j�IRQGUH��6LQJHU�RSWH�
SRXU�XQ�rWUH�MXLI�FDSDEOH�GH�VRXOHYHU�OH�SRLGV�GX�
SDVVp��SDUWLFLSDQW�j�OD�IRUFH�PXHWWH�GH�OD�QDWXUH��j�
VRQ�WUDYDLO�GH�GHVWUXFWLRQ�HW�GH�FRQVHUYDWLRQ��/D�
QDWXUH�UHSUpVHQWH�j�OD�IRLV�O¶DX[LOLDLUH�HW�OD�QpJD�
WLRQ� GX� WHPSV��'HYDQW� OD� FRQWHVWDWLRQ� WRWDOLWDLUH�
GH�O¶rWUH�MXLI�OLpH�j�O¶KLVWRLUH��6LQJHU�RSWH�SRXU�XQH�
PpPRLUH�PLQLPDOH�V¶H[HUoDQW�SDU�O¶LQWHUPpGLDLUH�
G¶LQGLYLGXV� FDSDEOHV� GH� V¶RSSRVHU� j� OD� QpJDWLRQ�
KLVWRULTXH��$XVVL�OH�SHUVRQQDJH�FHQWUDO�GH�OD�QRX�
YHOOH� HVW�LO� GqV� O¶DERUG� XQ� rWUH� GRXp� GH� IRUFH���
IRUFH�SK\VLTXH��DLQVL�TXH�OH�FRQVWDWH�DYHF�VXUSULVH�
O¶RI¿FLHU� UHFUXWHXU� ORUVTXH� :ROI� VH� SUpVHQWH� j�
O¶DUPpH��HW�SOXV�IRQGDPHQWDOHPHQW�HQFRUH��¿HUWp�
VLPSOH�HW�VSRQWDQpH�GH�VD�MXGpLWp��8QH�SUREOpPD�
WLTXH�GH�O¶LGHQWLWp�VH�GHVVLQH�GH�IDoRQ�WRXW�j�IDLW�
QRXYHOOH��OD�QDWXUH�VHFRQGDQW�DORUV�j�FH�TXL�OXL�HVW�
D�SULRUL�VL�KRVWLOH���O¶rWUH�MXLI�

/H� SHUVRQQDJH� TXL� RFFXSH� LURQLTXHPHQW�
OH� GHYDQW� GH� OD� VFqQH� GDQV� ©� 3qOHULQDJH� ª�� O¶LQ�
VLJQL¿DQW� 1DWKDQ� *ROGEOXP�� VRUWH� G¶DQWLKpURV�
WRWDOHPHQW� DQWLSDWKLTXH�� LQFDUQH� XQH� SRVLWLRQ�
LQYHUVH��� HQ� DFFRUG� DYHF� OD� FROOHFWLYLWp� TXL� O¶HQ�
WRXUH��FRQIRUPH�j�OD�WUDMHFWRLUH�G¶XQ�pPLJUDQW�WRXW�
MXVWH�HQULFKL��LO�PqQH�HQ�IDLW�XQH�H[LVWHQFH�IULOHXVH�
HW�YRXpH�DX�UHVVHQWLPHQW��j�OD�IUXVWUDWLRQ�VRFLDOH�
HW� VH[XHOOH�� j� OD�SHXU� HW� j� O¶pJRwVPH��6D� FRQIRU�
PLWp�j� OD�FROOHFWLYLWp�Q¶HVW�TXH�GH�VXUIDFH�HW�VRQ�
DSSDUHQFH�EDQDOH�GLVVLPXOH�XQH�IDLEOHVVH�FRQJp�
QLWDOH�HW�XQ�UDSSRUW�DOWpUp�j�DXWUXL��6D�SLpWp�¿OLDOH�
HVW�SURYRTXpH�HVVHQWLHOOHPHQW�SDU�OH�UHPRUGV�HW�OH�
PDODLVH�� VD�PpPRLUH�Q¶HVW�TXH� VXSHU¿FLHOOHPHQW�
WRXFKpH��GX�UHVWH�SOXV�VRXV�O¶HIIHW�GHV�FRQYHQWLRQV�

TXH�G¶XQ�pODQ�SHUVRQQHO��&¶HVW�VRXV� OD� IRUPH�GH�
FDXFKHPDUV� GXV� j� OD� PDXYDLVH� FRQVFLHQFH� TXH�
V¶H[SULPH� FHWWH� YDJXH�SUHVVLRQ� VRFLDOH� TXL� UHP�
SODFH� FKH]� OXL� OD� PpPRLUH� DXWKHQWLTXH�� SDU� OHV�
UrYHV�SpQLEOHV�GHV�QXLWV�GH�FKDOHXU�R��OH�VRXYHQLU�
GHV�SDUHQWV�VH�IDLW�SOXV�H[LJHDQW��'H�IDLW�� O¶RXEOL�
FKH]�OXL�HVW�XQH�IDLEOHVVH��j�O¶LPDJH�GH�VHV�DXWUHV�
GpIDLOODQFHV�� ,O� RXEOLHUD� MXVTX¶j� OD� ¿Q� GH� IDLUH�
GUHVVHU�OD�SLHUUH�WRPEDOH�SRXU�ODTXHOOH�LO�HVW�YHQX�
DFFRPSOLU� FH�©�SqOHULQDJH�ª�ELHQ�SHX�DWWHQWLI�� ,O�
HQ� HVW� GH�PrPH�GH� VRQ�SURMHW� LQDYRXp��� pSRXVHU�
XQH�¿OOH�GX�©�YLHX[�SD\V�ª��/j�HQFRUH��XQH�IRUPH�
GH� SHUVXDVLRQ� FROOHFWLYH� O¶LQFLWH� j� MRXHU� OH� MHX��
DORUV�TX¶LO�Q¶HVW�TXDQW�j�OXL�GpFLGp�j�DXFXQ�FKRL[�
YpULWDEOH��6HV�PRWLYDWLRQV�VRQW�GDQV�OHV�GHX[�FDV�
GpQXpHV�GH�OD�IRUFH�LQWpULHXUH�TXH�FRQIqUH�XQ�GpVLU�
YUDL���DXVVL�VHURQW�HOOHV�LPSLWR\DEOHPHQW�EDOD\pHV�
SDU�OD�UpDOLWp�

6RQ�DYHXJOHPHQW�HVW�SDUWDJp�SDU�OD�FROOHFWL�
YLWp�HW�SULQFLSDOHPHQW�SDU�OD�MHXQH�IHPPH�TXL�¿QLUD�
SDU�O¶pSRXVHU�HW�UHSDUWLU�DYHF�OXL�HQ�$PpULTXH��/D�
UHQFRQWUH� GH� FHV� SHUVRQQDJHV� FRPPH� OH� YR\DJH�
DX� SD\V� QDWDO� GX� MXLI� DPpULFDLQ� UHSRVH� VXU� XQH�
PpSULVH�HVVHQWLHOOH��FKDTXH�SURWDJRQLVWH�pWDQW�SULV�
j�XQ�OHXUUH�IRUJp�GH�WRXWHV�SLqFHV���PLUDJH�G¶XQH�
DI¿FKH�SXEOLFLWDLUH�j�1HZ�<RUN��YDQWDQW�OHV�FKDU�
PHV�G¶XQH�WUDYHUVpH�WUDQVDWODQWLTXH�VRXV�OHV�WUDLWV�
G¶XQH� MROLH� IHPPH��� YLVLRQ� H[RWLTXH�G¶XQH�ERXU�
JDGH� MXLYH� TXLWWpH� YLQJW�FLQT� DQV� DXSDUDYDQW�� HW�
TX¶RQ�FURLW�UHWURXYHU�FRPPH�XQ�KDYUH�GH�IUDvFKHXU��
R��OD�YLH�HVW�IDFLOH�HW�ERQ�PDUFKp��R��OD�FROOHFWL�
YLWp�VH�PHW�HQ�TXDWUH�SRXU�DFFXHLOOLU�OH�©�ULFKH�ª�
DPpULFDLQ��QRQ�VDQV�HQ�WLUHU�TXHOTXH�SUR¿W���LO�HQ�
YD�GH�PrPH�GH�OD�MHXQH�MXLYH�SRORQDLVH�TXL�UHSUp�
VHQWH� OD�TXLQWHVVHQFH�GX�FKDUPH�FDPSDJQDUG��HW�
SRXU� ODTXHOOH� FHOXL� TXL� UHYLHQW� DX� SD\V� LQFDUQH�
O¶$PpULTXH� P\WKLTXH� GHV� ¿OPV� KROO\ZRRGLHQV���
DLQVL�pJDOHPHQW�GH�OD�FRPPXQDXWp��SUrWH�j�VH�ODLV�
VHU� GXSHU� SDU� XQ� VLPSOH� RXYULHU� TXDOL¿p� SRXUYX�
TX¶HOOH� SXLVVH� FURLUH� j� VHV� UrYHV� GH� SURVSpULWp�
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HW� G¶pWDEOLVVHPHQW��2Q� DXUD� UHFRQQX� DX� SDVVDJH�
XQ�VFKpPD�GpMj�H[SORLWp�SDU�6KROHP�$OHLNKHP���
DXTXHO� 6LQJHU� GRQQH� XQH� UpSRQVH� FDWpJRULTXH���
GHYDQW�XQH�WHOOH�DFFXPXODWLRQ�GH�PLUDJHV�UpFLSUR�
TXHV��OH�GpPHQWL�GH�OD�UpDOLWp��SRXU�FUXHO�TX¶LO�VRLW��
DSSDUDvW�SUHVTXH�FRPPH�VDOXWDLUH�

/H� GHVVLOOHPHQW� HVW� UpVHUYp� DX[� LQGLYLGXV��
YLFWLPHV� G¶XQH� VRUWH� GH� IROLH� FROOHFWLYH� TXL� Q¶D�
pSDUJQp�SHUVRQQH��0RWLYpH�SDU�GHV�SUpWH[WHV�SHX�
VLQFqUHV��OD�GpPDUFKH�G¶XQH�PpPRLUH�DQHFGRWLTXH�
HW�FRQYHQWLRQQHOOH�QH�FRQFRXUW�TX¶j�VpSDUHU�HQFRUH�
SOXV�UDGLFDOHPHQW�OHV�GHX[�PRQGHV�HW�LVROHU�SOXV�
GRXORXUHXVHPHQW� OHV� SURWDJRQLVWHV�� /D� SUREOp�
PDWLTXH�GH� O¶RXEOL�HVW� WRXW�j� IDLW�GLIIpUHQWH�GDQV�
©�:LOOLH�ª��(OOH�VH�UpVXPH�HQ�IDLW�j�XQH�JDJHXUH���VL�
XQ�LQGLYLGX�DXVVL�ORLQ�GX�MXGDwVPH�TXH�OH�IHUPLHU�
DPpULFDLQ�:LOOLH�SHXW�¿QDOHPHQW�UpVLVWHU�j�O¶RXEOL��
QH�VHUDLW�FH�TXH�SDU�XQH�LQ¿PH�SDUFHOOH�GH�VRQ�rWUH��
F¶HVW�TXH�OH�WUDYDLO�GH�VDSH�GH�OD�QDWXUH�D�UpXVVL�j�
pSDUJQHU�XQH�pWLQFHOOH�GH�PpPRLUH�FROOHFWLYH�WRXW�
HQ�GRQQDQW� j� O¶LQGLYLGX� O¶HQGXUFLVVHPHQW�QpFHV�
VDLUH�DX�VDOXW�SHUVRQQHO��/D�QRXYHOOH�LQYLWH�GRQF�
j�H[SORUHU�OHV�OLPLWHV�GH�O¶RXEOL�HW�OHV�UpVLVWDQFHV�
LPSUpYLVLEOHV� GH� OD� PpPRLUH�� 3DUDGR[DOHPHQW��
O¶RXEOL�HVW�LQYHVWL�G¶XQH�SRVLWLYLWp�FHUWDLQH��WDQGLV�
TXH�OD�PpPRLUH�HVW�VHFRQGpH�SDU�FH�TXL�VHPEOH�
UDLW� GHYRLU� OD� QLHU�� OD� QDWXUH�� )DoRQ� SRXU� 6LQJHU�
GH�WURXYHU�XQ�FRPSURPLV�DFFHSWDEOH�DX[�SUREOq�
PHV�GH�OD�FROOHFWLYLWp��DX[�GpSHQV�FHSHQGDQW�GH�OD�
VpUpQLWp�LQGLYLGXHOOH�

(Q� HIIHW�� G¶XQH� FHUWDLQH� PDQLqUH� HW� j� O¶HQ�
FRQWUH�GX�SUHPLHU�GHV�SUpFHSWHV�GH�OD�FROOHFWLYLWp��
O¶RXEOL� HVW� GpVLUDEOH�� HW� G¶DXWDQW� SOXV� UHFKHUFKp�
TX¶LO� VH� UpYpOHUD� ¿QDOHPHQW� LPSRVVLEOH�� (Q� SUH�
PLHU� OLHX�� O¶RXEOL� GRLW� WRXW� j� OD� QDWXUH��� ORUVTXH�
O¶HQIDQW� SDU� VRQ� SK\VLTXH� GH� SD\VDQ�� VHPEOH�
RXEOLHU� MXVTX¶j� O¶DWWLWXGH� PrPH� TXL� FRQYLHQW� j�

��� (Q�SDUWLFXOLHU�GDQV�©�/HV�&KHUFKHXUV�G
RU�ª��
7VXNXQIW��RFW��GpF�������

XQ� MXLI�� ORUVTX¶LO� VH� GpWRXUQH� GH� O¶DSSUHQWLVVDJH�
GX�WH[WH�VDLQW�SRXU�YDJDERQGHU�GDQV�OHV�FKDPSV��
QRQ� SDV� WDQW� UHEHOOH� TX¶RXEOLHX[�� LQFDSDEOH� GH�
UHWHQLU� OHV�PRWV�GX�©�&DQWLTXH�GHV�&DQWLTXHV�ª��
ORUVTXH��HQ¿Q��LO�RXEOLH�MXVTX¶j�OD�ODQJXH��O¶pFUL�
WXUH��MXVTX¶DX�VRXYHQLU�GH�VHV�SDUHQWV��HW�TX¶XQH�
WURPSHXVH� LOOXVLRQ� QDWXUHOOH� OXL� IDLW� FURLUH� TX¶LO�
Q¶D�SDV�UpHOOHPHQW�URPSX�DYHF�FH�TXL�OXL�pWDLW�OH�
SOXV� SURFKH� HQ� YHQDQW� V¶LQVWDOOHU� HQ�$PpULTXH��
SXLVTX¶LO�\� D� UHWURXYp�FH�TXL� OXL� pWDLW�QpFHVVDLUH�
SRXU�YLYUH���OD�WHUUH��OH�FLHO��OD�YLH�LPPpGLDWH�

$LQVL� O¶RXEOL� SUHVTXH� SDVVLI� HW� LQYRORQ�
WDLUH�TXL�FDUDFWpULVH� OD�GLIIpUHQFH�GH� O¶HQIDQW� �VD�
©� EkWDUGLVH� ª� V\PEROLTXH�� VH� WUDQVIRUPH� DYHF�
O¶pPLJUDWLRQ�HQ�XQ�SURFHVVXV�LUUpYHUVLEOH��GDQV�OD�
PHVXUH�R�� O¶LQGLYLGX�HVW�VHXO�j� O¶DIIURQWHU�� ,O�HVW�
SDUDOOqOH� j� O¶LQWpJUDWLRQ� DX� QRXYHDX� SD\V�� PDLV�
VLJQL¿H� DX[� \HX[� GX� SHUVRQQDJH� XQH� IRUPH� GH�
¿GpOLWp� SDUDGR[DOH� j� VRQ� LGHQWLWp� SURIRQGH�� 6RQ�
LQVWDOODWLRQ�GDQV�XQH�IHUPH��j�OD�GLIIpUHQFH�GH�OD�
SOXSDUW�GHV�LPPLJUDQWV�MXLIV�TXL�V¶HPSORLHQW�GDQV�
OHV�DWHOLHUV�GHV�JUDQGHV�YLOOHV�� VRQ�PDULDJH�DYHF�
XQH� IHPPH� GX� SD\V�� XQH� SURWHVWDQWH�� VRQ� DVVL�
PLODWLRQ� SUHVTXH� FRPSOqWH� SDVVHQW� SDU� XQ� RXEOL�
DSSDUHQW�GH�VD�MXGpLWp��/H�SURFHVVXV�HQJDJp�GDQV�
O¶$QFLHQ�0RQGH� �DYHF� O¶DUPpH�HQ�SDUWLFXOLHU��HW�
TXL�VH�SRXUVXLW�HQ�$PpULTXH��SUHQG� OH�YLVDJH�GH�
O¶RXEOL�HW�QRQ�GH�OD�WUDQVJUHVVLRQ�GDQV�OD�PHVXUH�
R�� FHOXL� TXL� O¶DFFRPSOLW� Q¶D� SDV� FRQVFLHQFH� GH�
OD�PRLQGUH�FXOSDELOLWp��&¶HVW�XQH�DFWLRQ�SUHVTXH�
PpFDQLTXH�TXL�VH�IDLW�VDQV�TX¶LO�\�DLW�YRORQWp�SRVL�
WLYH�GH�UXSWXUH��FRPPH�HQ�SURORQJHPHQW�GH�O¶HQ�
IDQFH�HW�GHV�YDJXHV�GH� O¶RFpDQ��,O�Q¶\�D�SDV�QRQ�
SOXV�G¶DXWUH�FRQYHUVLRQ�TXH�FHOOH�TXL�UpLQVWDOOH�OD�
QDWXUH�DX�FHQWUH�GHV�U\WKPHV�HVVHQWLHOV�GH�O¶H[LV�
WHQFH��VXSSODQWDQW�VDQV�OXWWH�OH�FDOHQGULHU�GHV�IrWHV�
MXLYHV��(W�j�YUDL�GLUH��OH�IHUPLHU�:LOOLH�Q¶D�VHPEOH�
W�LO�SOXV�JUDQG�FKRVH�j�RXEOLHU�GH�FH�TXH�JDUGDLW�HQ�
PpPRLUH�O¶HQIDQW�MXLI��/¶DVVLPLODWLRQ�HVW�IDFLOLWpH�
SDU�OD�SDVVLYLWp�GX�SHUVRQQDJH�HW�O¶HVSDFH�QHXWUH�
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TXL�VH�FUpH�DX�VHLQ�GH�VD�QRXYHOOH�H[LVWHQFH��©�7RXW�
pWDLW�FRPPH�DXWUHIRLV�ª�SRXU�OH�MHXQH�KRPPH�GH�
UHWRXU�j�VRQ�YpULWDEOH�©�SD\V�QDWDO�ª��F
HVW�j�GLUH�
j� OD� WHUUH�HW�j�VHV� WUDYDX[��&¶HVW�FHWWH�FRQWLQXLWp�
G¶HQUDFLQHPHQW� TXL� FRQVWLWXH� OD� VHXOH� ¿GpOLWp�
GH�:ROI�� 6HV� QRXYHOOHV� DOOLDQFHV�� VD� IHPPH�� VD�
VRFLpWp� G¶DGRSWLRQ�� VRQ� LQVHUWLRQ� FLYLTXH� OXL�
GHPDQGHQW�GHV�DFFRPPRGHPHQWV�PLQLPHV��IDFLOL�
WpV�SDU�OH�FDUDFWqUH�SURWHVWDQW�GRPLQDQW�GH�OD�FLYL�
OLVDWLRQ�DPpULFDLQH���Oj�HQFRUH��F¶HVW�XQ�VHQWLPHQW�
GH�©�UHFRQQDLVVDQFH�ª�TXL�IRQFWLRQQH��j�WUDYHUV�OH�
SUpQRP�GH�VD�IHPPH��XQ�SUpQRP�©�MXLI�ª��(VWKHU���
O¶LPSRUWDQFH� GH� OD� %LEOH�� O¶DVSHFW� UHODWLYHPHQW�
GpSRXLOOp� GX� FXOWH«� '¶DXWUH� SDUW�� OH� PDULDJH�
PL[WH� IRQFWLRQQH� FRPPH� HVSDFH� GH� QHXWUDOLVD�
WLRQ� UpFLSURTXH�� VXUWRXW� ORUVTXH� OD� JpQpUDWLRQ�
GHV�SqUHV�GLVSDUDvW��/¶DEVHQFH�GH�OLHQV�DYHF�WRXWH�
FROOHFWLYLWp�UHQIRUFH�FHWWH�IDoRQ�GH�YLYUH�j�O¶pFDUW�
GHV�FRXWXPHV��0DUL�HW�IHPPH�YLYHQW�G¶XQH�YLH�GH�
WUDYDLO��VLOHQFLHXVH�HW�PDFKLQDOH��HW�FRPPH�:ROI��
GHYHQX�:LOOLH��(VWKHU� HOOH� DXVVL� DEDQGRQQH�SUR�
JUHVVLYHPHQW�VHV�DQFLHQQHV�SUDWLTXHV�UHOLJLHXVHV��
/¶DEVWHQWLRQ�HVW� V\PEROLTXHPHQW� OD� VHXOH� DFWLRQ�
SRVVLEOH���DLQVL�:LOOLH�YRWH�W�LO�HQ�SDUIDLWH�FRQIRU�
PLWp�DYHF�OHV�RSLQLRQV�GH�VHV�YRLVLQV��PRLQV�SDU�
FRQYLFWLRQ�TXH�SDU� LQGLIIpUHQFH��2Q�SHXW� UHPDU�
TXHU�TXH�6LQJHU�pOXGH�j�SURSRV�GH�O¶$PpULTXH�OH�
SUREOqPH� TX¶LO� SRVH� j� VHV� SHUVRQQDJHV� ORUVTX¶LO�
HQYLVDJH�OHXU�YLH�HQ�3RORJQH���OH�UHWUDLW�GH�OD�FRO�
OHFWLYLWp� Q¶HVW� VDQFWLRQQp� SDU� DXFXQH� LPSDVVH�
G¶RUGUH� SROLWLTXH�� j� OD� GLIIpUHQFH� GH� FH� TXL� HVW�
HQYLVDJp�GDQV�GHV�QRXYHOOHV�SOXV�WDUGLYHV�VLWXpHV�
HQ�3RORJQH�FRPPH�©�/¶eWUDQJHU�ª��GHU�)UHPGHU��
RX�©�-XLIV�GHV�FDPSDJQHV�ª��'RUIV\LGQ���

/D�YLH�SULYpH�HVW�j�O¶LPDJH�GH�FHWWH�©�QHXWUD�
OLWp�ª���PDUL�HW�IHPPH�VRQW�OLpV�SDU�OHXU�FRPPXQH�
QDWXUH�� VLOHQFLHXVH� HW� KXPEOH�� DWWDFKpH� j� OD� YLH�

��� 'HUWVH\OXQJHQ�� ©� 1RXYHOOHV� ª�� 1HZ� <RUN��
0DWRQHV�������

SURIRQGH� IRUJpH� SDU� OHV� KDELWXGHV�� /HXU� UDSSRUW�
HVW� WLVVp� G¶pWUDQJHWp�� VDQV� SURMHFWLRQ� GDQV� O¶DYH�
QLU�SXLVTX¶LOV�Q¶RQW�SDV�G¶HQIDQW��VDQV�GLPHQVLRQ�
DXWUH�TX¶XQH�VRUWH�G¶pWHUQHO�SUpVHQW��,OV�YLYHQW�VDQV�
SDVVp��G¶XQH�H[LVWHQFH�FpOLEDWDLUH�TXL� UHVVHPEOH�
UDLW� j� O¶HQIDQFH� VL� HOOH� Q¶pWDLW� FRQVDFUpH� HQWLqUH�
PHQW�DX�WUDYDLO��&¶HVW�FHSHQGDQW�FHWWH�YLH�PXHWWH�
HW�VDQV�pFODW�TXL�SDUDvW�OD�SOXV�SURSUH�j�FRQVHUYHU�
LQWDFWH�XQH�¿GpOLWp�SDUDGR[DOH��/HV�LQGLFHV�GH�FHWWH�
¿GpOLWp�VRQW�SRXUWDQW�DVVH]�PLQFHV�GDQV�OH�FDV�GH�
:ROI��+RVWLOH�GHSXLV�VRQ�HQIDQFH�DX�PRGH�GH�YLH�
GX�VKWHWO�TXL�HVW�SRXU�OXL�DVVRFLp�j�O¶LPDJH�QpJD�
WLYH�GX�SqUH��VD�GLVWDQFH�LQWpULHXUH�HW�VRQ�pORLJQH�
PHQW�GH� WRXWH�FRPPXQDXWp� MXLYH� UHQGHQW� LPSUR�
EDEOH� OD� UpVXUJHQFH� GX� SDVVp�� &HSHQGDQW� FHWWH�
UHPRQWpH�GX�VRXYHQLU�D�OLHX�ORUVTXH�OD�JXHUUH�TXL�
UDYDJH� OHV�ERXUJDGHV� MXLYHV�GH�5XVVLH� V¶pWDOH� HQ�
SUHPLqUH� SDJH� GHV� MRXUQDX[� DPpULFDLQV��&RPPH�
GDQV� OH� URPDQ�6KWRO�XQ�$\]Q� �©�3DU� OH� IHU�HW�SDU�
OH�IHX�ª����FH�VRQW�OHV�PDOKHXUV�GHV�FRPPXQDXWpV�
MXLYHV�ORUV�GX�SUHPLHU�FRQÀLW�PRQGLDO�TXL�GpFOHQ�
FKHQW�OH�UpÀH[H�GH�VROLGDULWp��'DQV�FH�FDV��O¶DWWD�
FKHPHQW� LQGLVVROXEOH�j� OD�FRPPXQDXWp�G¶RULJLQH�
VH�WUDGXLW�SDU�OD�UpPLQLVFHQFH�GH�OD�¿JXUH�PDWHU�
QHOOH��H[HPSWH�GH�FRQÀLW��SDU�OH�VHQWLPHQW�GH�GHWWH�
j�O¶pJDUG�GHV�SDUHQWV��VXVSHQGX�SDU�OH�WHPSV�LQGp�
¿QL�GH� O¶DEVHQFH�PDLV�SDV� UpHOOHPHQW�REOLWpUp�GH�
OD�PpPRLUH��SDU�OD�FXOSDELOLWp�UHVVHQWLH�j�YLYUH�HQ�
QRQ�MXLI�HW�GDQV�O¶DLVDQFH��DORUV�TXH�OHV�ERXUJDGHV�
MXLYHV�G¶(XURSH�RULHQWDOH�VRQW�j�IHX�HW�j�VDQJ�

'H�IDoRQ�SOXV�SRVLWLYH�HQFRUH��FHWWH�LPSUHV�
VLRQ� G¶DSSDUWHQDQFH� VH� PDQLIHVWH� SRXU� :LOOLH�
ORUVTX¶LO� UHWRXUQH� SRXU� OD� SUHPLqUH� IRLV� DSUqV�

��� 6KWRO�XQ�$\]Q��URPDQ�IXQ�GHU�WVD\W�IXQ�GHU�HUV�
KWHU�YHOW�PLONKRPH��ELUJHU�NULJ�XQ� UHYROXWVLH� LQ�
5XVODQG��3DU�OH�IHU�HW�SDU�OH�IHX��URPDQ�GX�WHPSV�
GH� OD� 3UHPLqUH�*XHUUH�PRQGLDOH�� GH� OD� JXHUUH�
FLYLOH�HW�GH�OD�UpYROXWLRQ�HQ�5XVVLH���9LOQD��.OHWV�
NLQ�������
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GH� ORQJXHV� DQQpHV� j�1HZ�<RUN� GDQV� OH� TXDUWLHU�
MXLI��R��LO�VH�VHQW�pWUDQJHPHQW�SURFKH�GH�FHX[�TXL�
O¶HQWRXUHQW��&HSHQGDQW�FHWWH�PpPRLUH�LQDWWHQGXH�
Q¶HVW�SDV�WRWDOHPHQW�HQ�UXSWXUH�DYHF�O¶rWUH�SURIRQG�
GX�IHUPLHU�HW�OD�SUREOpPDWLTXH�GH�O¶RXEOL�Q¶HQ�HVW�
SDV� SRXU� DXWDQW� LQYDOLGpH��� FHWWH� DGKpVLRQ�PLQL�
PDOH�HVW�SRXU�DLQVL�GLUH�FRQVWUXLWH�SDU�O¶RXEOL�HW�VD�
FDSDFLWp�GH�UXSWXUH��$X�WHUPH�GH�FH�ORQJ�SURFHV�
VXV�G¶DVVLPLODWLRQ��TXHOTXH�FKRVH�VXEVLVWH��O¶pYL�
GHQFH�G¶XQH�LGHQWLWp��LQGLVFXWDEOH�PDOJUp�VHV�FKH�
PLQHPHQWV�WRUWXHX[��'H�PrPH�TXH�:ROI�GpFOLQDLW�
¿qUHPHQW�VD�MXGpLWp�GHYDQW�O¶LQVWUXFWHXU�PLOLWDLUH�
RX� OH� IRQFWLRQQDLUH� GH� O¶LPPLJUDWLRQ�� OH� IHUPLHU�
HQGXUFL� SDU� XQH� YLH� JURVVLqUH� Q¶KpVLWH� j� DXFXQ�
PRPHQW�GHYDQW�OHV�GLI¿FXOWpV�TXL�VH�SUpVHQWHQW�j�
OXL�SRXU�IDLUH�pPLJUHU�VHV�SDUHQWV��/H�SOXV�LPSRU�
WDQW�VHORQ�6LQJHU�HVW�SHXW�rWUH�FH�JHVWH�PLQLPDO�GH�
VDXYHJDUGH���GH� OD�PrPH� IDoRQ�� OH� UDEELQ�TXH� OH�
IHUPLHU�FRQVXOWH�SRXU�OXL�GHPDQGHU�FRQVHLO�TXDQW�
j�VD�VLWXDWLRQ�SHUVRQQHOOH�OXL�GpFODUH��HQ�KRPPH�
TXL�FRQQDvW�VRQ�PRQGH�HW�O¶$PpULTXH��

©�3XLVTXH�GH�WRXWH�IDoRQ��OHV�MXLIV�LFL�QH�
VRQW�SDV�GHV� MXLIV��HW�TXH� OHV�JR\LP�QH�VRQW�
SDV�GHV�JR\LP«�7RL��VRLV�XQ�MXLI��ª��

&H�TXL�UHYLHQW�j�GLUH�TX¶LO�\�D�SOXVLHXUV�IDoRQV�
G¶rWUH� MXLI�HW�SOXVLHXUV�IDoRQV�G¶RXEOLHU�GH� O¶rWUH��
SDUPL�OHVTXHOOHV�:LOOLH�Q¶D�VDQV�GRXWH�SDV�FKRLVL�OD�
SLUH��0DLV�F¶HVW�DXVVL�GH�OD�SDUW�GX�UDEELQ�OH�FRQVWDW�
GpVDEXVp�G¶XQH�H[LVWHQFH�FROOHFWLYH�UpGXLWH�j�VRQ�
H[SUHVVLRQ� OD� SOXV� LQGLYLGXHOOH�� OD� SOXV� YRORQWD�
ULVWH��GpSHQGDQW�GH�O¶HIIRUW�pWKLTXH�SHUVRQQHO�SOXV�
TXH�GH�OD�VWULFWH�DSSOLFDWLRQ�GH�OD�ORL�

4XHOOH�IRUPH�GH�PpPRLUH�PLQLPDOH�V¶H[HUFH�
GRQF�ORUVTXH�:LOOLH�SUHQG�OD�GpFLVLRQ�GH�UHQRXHU�
DYHF�XQ�SDVVp�VL�ORLQWDLQ�HQ�pFULYDQW�j�VHV�SDUHQWV�
GRQW� LO�QH�VDLW�SOXV�ULHQ�"�6HORQ� WRXWH�DSSDUHQFH��
FHWWH� PpPRLUH� HVW� FRXSpH� GH� OD� FROOHFWLYLWp� TXL�

���©�:LOOLH�ª��S�����

O¶D� SURGXLWH�� /¶HIIRUW� GH� UHPpPRUDWLRQ� TXL� QDvW�
GH�O¶pQHUJLH�SHUVRQQHOOH�HW�GH�O¶LQTXLpWXGH�¿OLDOH�
HPSUXQWH� FHSHQGDQW� OHV� YRLHV� GH� OD� FXOWXUH�
DFTXLVH���UHPRUGV�GH�QH�SDV�VDYRLU�V¶LO�FRQYHQDLW�
GH�GLUH� OH�NDGGLVK�� SXLVTX¶LO� Q¶\� D� DXFXQH�FHUWL�
WXGH�HQ�FH�TXL�FRQFHUQH�OD�PRUW�GHV�SDUHQWV��GLI�
¿FLOHV�UHWURXYDLOOHV�DYHF�OHV�OHWWUHV�GH�O¶DOSKDEHW��
DYHF�OD�ODQJXH�PDWHUQHOOH��DYHF�OH�QRP�DQFLHQ�HW�
HQ¿Q� DYHF� OH� SqUH«� &HWWH� UpDSSURSULDWLRQ� SUR�
YRTXH�G¶DXWUH�SDUW�XQ�VHQWLPHQW�G¶pORLJQHPHQW�j�
O¶pJDUG�GH�OD�YLH�SHUVRQQHOOH��XQH�GLVWDQFH�HQYHUV�
O¶pSRXVH�QRQ�MXLYH��XQ�UHFXO�SDU�UDSSRUW�DX[�UpDOL�
VDWLRQV�SULYpHV«

&HSHQGDQW�RQ�YRLW�ELHQ�TXH�FHW�HIIRUW�GH�UpFRQ�
FLOLDWLRQ� Q¶D� ULHQ� G¶XQH� FRQYHUVLRQ�� ORUVTX¶LO� VH�
WURXYH�j�QRXYHDX�FRQIURQWp�DX[�FULWqUHV�VWULFWV�GH�
OD�FROOHFWLYLWp�UHOLJLHXVH��3RXU�6LQJHU��j�FH�SRLQW��OD�
¿GpOLWp�GHYLHQW�SOXV�SUREOpPDWLTXH�TXH�ORUVTX¶HOOH�
HVW�PHQDFpH�SDU�O¶RXEOL��&DU�GHYDQW�OHV�DVVDXWV�GH�
O¶RUWKRGR[LH� HW� GH� O¶LQWUDQVLJHDQWH� SLpWp� GX� SqUH��
YHQX�HQ¿Q�UHMRLQGUH�VRQ�¿OV�HQ�$PpULTXH��:LOOLH�
VH�YRLW�FRQWUDLQW�GH�UHMRXHU�OH�PrPH�U{OH�TXH�SDU�
OH�SDVVp��DYHF�SRXU�VHXO� UHPSDUW� OHV�YDOHXUV� LQGL�
YLGXDOLVWHV�GH�O¶$PpULTXH��OH�©�FKDFXQ�SRXU�VRL�ª�
GRQW�LO�UHVWH�¿QDOHPHQW�DVVH]�SHX�FRQYDLQFX�PDOJUp�
VD�YLH�VROLWDLUH��'DQV�FHWWH�RSWLTXH��O¶LGHQWLWp�MXLYH�
GHYLHQW�V\PEROLTXH��OLpH�j�XQH�DGKpVLRQ�FRQVHQWLH���
DLQVL� OD� IHPPH�GH�:LOOLH� VH�FRQIRUPH�W�HOOH�DLVp�
PHQW�DX[�SUDWLTXHV�TXRWLGLHQQHV�GX�MXGDwVPH��j�OD�
VDWLVIDFWLRQ�GH�WRXV��SDU�VLPSOH�DWWDFKHPHQW�j�VRQ�
PDUL�HW�j�VHV�EHDX[�SDUHQWV��/D�SUHPLqUH�SDUWLH�GH�
O¶LQMRQFWLRQ�GX�UDEELQ�VH�UpYqOH�H[DFWH���OD�FRQYHU�
VLRQ�GH�OD�IHPPH�GpSHQG�HVVHQWLHOOHPHQW�GX�PDUL��
&¶HVW� OH� UpVXOWDW� G¶XQH� YLVLRQ� GHV� IHPPHV� VSpFL�
¿TXH��FKH]�6LQJHU��&KH]�HOOHV��FH�VRQW�OHV�DIIHFWLRQV�
TXL� O¶HPSRUWHQW�� DLQVL� TX¶XQH� FHUWDLQH� VROLGDULWp�
SURSUH�DX[�IHPPHV�HQWUH�HOOHV��TXL�OHV�LQFLWH�j�GHV�
FKRL[�LPPpGLDWHPHQW�SUDWLTXHV��&H�Q¶HVW�SDV�WDQW�
SDU�DPRXU�GH�OD�WUDGLWLRQ�TXH�SDU�YRORQWp�GH�UpXQLU�
OHV�PHPEUHV�GLVSHUVpV�GX�JURXSH�IDPLOLDO�TX¶HOOHV�
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DJLVVHQW�� $LQVL� XQH� FHUWDLQH� FRQIRUPLWp� pWKLTXH�
HW� XQH� ERQQH� YRORQWp� HVVHQWLHOOH� VXI¿VHQW�HOOHV� j�
WUDQVIRUPHU� OD� IHUPLqUH� HQ� MXLYH�SUDWLTXDQWH��6RQ�
DGKpVLRQ�j�OD�UHOLJLRQ�GH�VHV�EHDX[�SDUHQWV�Q¶D�ULHQ�
G¶DUWL¿FLHO�GDQV�OD�PHVXUH�R��HOOH�HVW�GLFWpH�SDU�OH�
VHQWLPHQW� HW� OD� YRORQWp� GH� UHWURXYHU� XQH� IDPLOOH��
XQH� FUR\DQFH� j� ODTXHOOH� VH� FRQIRUPHU�� /H�PrPH�
WHUUDLQ� QHXWUH� TXL� D� SHUPLV� O¶DVVLPLODWLRQ� UDSLGH�
GH�:ROI�VHUW�DXVVL�j�OD�FRQYHUVLRQ�HW�j�O¶LQWpJUDWLRQ�
G¶(VWKHU�DX�MXGDwVPH�

'DQV� OH� FDV� GH� :ROI�� FHSHQGDQW�� OD� VLPSOH�
FRQIRUPLWp�QH� VXI¿W�SDV��/HV�PrPHV�FULWqUHV�TXL�
IRQW�TX¶RQ�DFFHSWH�VD�IHPPH�OH�UHMHWWHQW�GX�PRQGH�
GHV�KRPPHV��VRXGp�SDU�OHV�YDOHXUV�GH�O¶pUXGLWLRQ�HW�
XQH�VRFLDELOLWp�VSpFL¿TXH��/D�GLIIpUHQFH�TXL�LVROH�
:LOOLH�VHPEOH�j�OD�IRLV�LQ¿PH�HW�LUUpGXFWLEOH�SDUFH�
TX¶LQVFULWH�GDQV�OH�FRUSV�HW�VRQ�DSSDUHQFH�OD�SOXV�
pOpPHQWDLUH���FH�TXL�VpSDUH�OH�SqUH�GX�¿OV��F¶HVW�XQH�
IRLV�HQFRUH�OD�VHQVDWLRQ�G¶XQH�QDWXUH�HW�G¶XQ�FRUSV�
UDGLFDOHPHQW�GLIIpUHQWV��VDQV�ULHQ�GH�FRPPXQ��

©�&RPPH�MDGLV��OH�YLHLOODUG�VH�GHPDQGD�
WRXW�j�FRXS�FRPPHQW�LO�VH�IDLVDLW�TX¶LO�DYDLW�
OXL��KpULWp�G¶XQ�WHO�¿OV��S������ª

$LQVL�F¶HVW�OD�¿JXUH�GH�OD�EkWDUGLVH�TXL�O¶HP�
SRUWH��GDQV�FHWWH�QRXYHOOH��VXU�FHOOH�GX�FRQYHUWL��
UpLQWHUSUpWpH� DX� FRQWUDLUH� SRVLWLYHPHQW� DYHF�
OD� FRQYHUVLRQ� G¶(VWKHU�� /H� SDVVDJH� j� XQH� DXWUH�
FXOWXUH�HVW�SRVVLEOH�PDLV�SDV�OH�FKRL[�G¶XQ�FRUSV��
G¶XQ� HVSULW� GLIIpUHQWV�� 'DQV� OH� PRQGH�PL[WH� R��
YLYHQW� GpVRUPDLV� OHV� MXLIV�� OHV� GLIIpUHQFHV� FXOWX�
UHOOHV�VRQW�EHDXFRXS�PRLQV�LPSRUWDQWHV�TXH�FHOOHV�
TXL� VpSDUHQW� OHV� LQGLYLGXV� GH� IDoRQ� LUUpGXFWLEOH��
FH� TXL� UHYLHQW� j� SRVHU� OH� SUREOqPH� GH� O¶LGHQWLWp�
MXLYH� HQ� WHUPHV� SUHVTXH� °GLSLHQV�� XQ� SHX� j� OD�
IDoRQ�GRQW�SURFqGH�OH�URPDQ�MXLI�DPpULFDLQ��'DQV�
FH� FRQÀLW�� DXFXQH�PpGLDWLRQ�Q¶HVW� SRVVLEOH� HW� OH�
VLOHQFH�� OH� UHWUDLW� ¿QDO� GH�:LOOLH�� FKDVVp� GH� VRQ�
UR\DXPH� SDU� FHX[�Oj�PrPHV� TX¶LO� DYDLW� FKHUFKp�
j� UHMRLQGUH� VFHOOHQW� O¶pFKHF� GH� WRXWH� YRORQWp� GH�

IXVLRQ��/¶LQGLYLGX�VROLWDLUH�SDLH�GH�VD�VpUpQLWp�OD�
UHFRQVWLWXWLRQ�GX�JURXSH��HW�MRXH�j�QRXYHDX�OH�U{OH�
GH�ERXF�pPLVVDLUH��GRQW�OD�PLVH�j�O¶pFDUW�VFHOOH�OD�
FRKpVLRQ�GH�O¶HQVHPEOH��$LQVL�OHV�LQGLYLGXV�Q¶RQW�
LOV�JXqUH� OH�FKRL[�YLV�j�YLV�GH� OD�FROOHFWLYLWp�TXL�
VHXOH�OHV�pOLW�RX�OHV�UHMHWWH��/¶DGKpVLRQ�LQWpULHXUH�
DX[� YDOHXUV� FROOHFWLYHV� GpSHQG� HVVHQWLHOOHPHQW�
GH� OD� IDoRQ� GRQW� VH� QRXH� OH� UDSSRUW� G¶LQFOXVLRQ�
RX�G¶H[FOXVLRQ��'H�FH�JHVWH�SULPLWLI�GpSHQGHQW�OD�
¿GpOLWp� XOWpULHXUH� HW� OH� FDUDFWqUH� QDWXUHO� RX� DUWL�
¿FLHO� GX� UDSSRUW� G¶DSSDUWHQDQFH�� &¶HVW� Oj�� SRXU�
6LQJHU�� OH� SRLQW� R�� VH� UHFRXSHQW� VFKpPDV� FXOWX�
UHOV� HW� IDPLOLDX[� HW� R�� VH� FRQVWUXLW� OH� P\VWqUH�
G¶XQH� LGHQWLWp��$LQVL� VH�PRGXOH� HQ� FRQVpTXHQFH�
OD�YLVLRQ�WURS�VLPSOLVWH�G¶XQH�©�QDWXUH�ª�RSSRVpH�
DX[�YDOHXUV�GX�MXGDwVPH�DLQVL�TXH�GHV�U{OHV�UpFL�
SURTXHV�GH�O¶RXEOL�HW�GH�OD�PpPRLUH�

/D�ORQJXH�QRXYHOOH�©�'DQV�OHV�PRQWDJQHV�ª�
�,Q� GL� %HUJ��� D� pWp� SXEOLpH� GDQV� OH� MRXUQDO� OH�
)RUYHUWV�FRPPH�XQH�VRUWH�GH�©�URPDQ�ª�GH�OD�YLH�
HQ�$PpULTXH���XQ�DQFLHQ�SHLQWUH�HQ�EkWLPHQW��MXLI�
GH�%URRNO\Q�UHYHQX�j�OD�YLH�UXUDOH�WHQWH�GH�UpXQLU�
VXU�VHV�WHUUHV�VD�IDPLOOH�GLVSHUVpH��PDLV�F¶HVW�j�VRQ�
¿OV�TX¶LO�DSSDUWLHQGUD�GH�UpLQVpUHU�VD�PqUH�DX�VHLQ�
G¶XQ� RUGUH� UHFRPSRVp�� HQ� GHYHQDQW� SqUH� j� VRQ�
WRXU��&HWWH�QRXYHOOH�RSqUH�OH�WUDQVIHUW�GH�YDOHXUV�
HQ� OLDLVRQ� DYHF� OD� SUREOpPDWLTXH� GH� O¶H[LVWHQFH�
MXLYH�HQ�$PpULTXH��(OOH�UHSUHQG�OD�WKpPDWLTXH�GHV�
MXLIV�GHV�FDPSDJQHV��VDQV�OD�FRQIURQWDWLRQ�GH�O¶DV�
VLPLODWLRQ�j�O¶RSSUHVVLRQ�SROLWLTXH�FRPPH�GDQV�OH�
FDV�GH�OD�3RORJQH��(OOH�V¶DUUrWH�VXU�XQH�LPDJH�GH�
OD�YLH�SDWULDUFDOH��UHFRQVWLWXpH�GDQV�OH�FDGUH�G¶XQH�
UHWUDLWH�ORLQ�GHV�YLOOHV�HW�GHV�KRPPHV��&HW�LVROH�
PHQW� HVW� DXWRULVp� KLVWRULTXHPHQW� Oj� R�� LO� V¶DYp�
UDLW� LPSRVVLEOH�GDQV� OD�VLWXDWLRQ�HXURSpHQQH��'H�
SOXV��LO�HVW�MXVWL¿p�PRUDOHPHQW��Oj�R��OD�QRXYHOOH�
©�:LOOLH� ª� OH�PRQWUDLW� FRPPH�XQ� LGpDO� LQDFFHV�

��� 1RXYHOOHV��RS��FLW�



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

VLEOH��GDQV�OD�PHVXUH�R��OHV�QRUPHV�GH�OD�FROOHFWL�
YLWp�MXLYH�VRQW�GpVRUPDLV�DVVLPLOpHV�DX[�VWDQGDUGV�
DPpULFDLQV�GH�O¶H[LVWHQFH�PRGHUQH�

2Q� SHXW� UHPDUTXHU� j� TXHO� SRLQW� OHV� FDWpJR�
ULHV�IRQGDPHQWDOHV�GH�6LQJHU��GHSXLV�TX¶LO�D�TXLWWp�
O¶(XURSH�� VHPEOHQW� UHFRXSHU� OH� SDUWDJH� P\WKL�
TXH� HQWUHWHQX� SDU� OD� OLWWpUDWXUH� DPpULFDLQH� HQWUH�
O¶LQQRFHQFH�GH� OD�YLH�SULPLWLYH�HW� OD�GpJUDGDWLRQ�
OLpH�j�OD�YLOOH��j�OD�YLH�PRGHUQH�HW�j�VD�YXOJDULWp��
DX[� YDOHXUV� G¶XQ� LQGLYLGXDOLVPH� pJRwVWH�� j� O¶DU�
JHQW«� 6L� OD� YLVLRQ� SDQWKpLVWH� Q¶HVW� SDV� QHXYH�
FKH]� 6LQJHU�� RQ� UHPDUTXH� FHSHQGDQW� TX¶HOOH� VH�
SUrWH�GH�SOXV�HQ�SOXV�j�GHV�RSSRVLWLRQV�WUDQFKpHV�
HQWUH� OD�QDWXUH�HW�XQH�FHUWDLQH�IRUPH�GH�VRFLDEL�
OLWp��'DQV�©�:LOOLH�ª��FHWWH�VRFLDELOLWp�pWDLW�HQFRUH�
UHOLpH� DX�PRGH�GH�YLH� WUDGLWLRQQHO�GX� VKWHWO�� SDU�
O¶LQWHUPpGLDLUH�GX�SqUH��DWWDFKp�j�O¶RUWKRGR[LH�HW�j�
GHV�KDELWXGHV�GH�YLH�TX¶LO�UHFRQVWLWXH�SUHVTXH�WRX�
WHV�HQ�$PpULTXH��&HSHQGDQW��GDQV�FHWWH�QRXYHOOH�
GpMj��V¶DPRUoDLW�OH�SDVVDJH�HQWUH�OD�ERXUJDGH�HXUR�
SpHQQH�HW�O¶H[LVWHQFH�GHV�MXLIV�DPpULFDLQV��SDU�OH�
ELDLV�G¶XQH�VLWXDWLRQ�TXL�VH�UHWURXYH�SUpFLVpPHQW�
GDQV� OD� QRXYHOOH� SRVWpULHXUH��� O¶LQWUXVLRQ� G¶HVWL�
YDQWV�HQ�YLOOpJLDWXUH�VXU�OHV�WHUUHV�GX�IHUPLHU��/D�
GLIIpUHQFH�HVVHQWLHOOH�HQWUH�OHV�GHX[�UpFLWV�UpVLGH�
GDQV� O¶LQYHUVLRQ� TXL� GRQQH� j� OD� VLWXDWLRQ� pWRXI�
IDQWH�VXU�ODTXHOOH�VH�FO{W�©�:LOOLH�ª�XQH�VROXWLRQ�
LQDWWHQGXH�GDQV�O¶LQWULJXH�GX�UpFLW�SRVWpULHXU���OHV�
JrQHXUV�VRQW�pYLQFpV�HW�OH�PRQGH�GH�OD�QDWXUH�VH�
UHIHUPH�VXU�XQ�RUGUH�IDPLOLDO�UHVWDXUp�

/D� YLVLRQ� GX�PRQGH� D� VXEL� GHV� WUDQVIRUPD�
WLRQV� OLpHV�DX� WHPSV�HW�j� OD�GLVWDQFH�SOXV�JUDQGH�
TXL� VpSDUH� OH� SUpVHQW� GX� SDVVp� HXURSpHQ�� 8QH�
JpQpUDWLRQ� V¶HVW� pFRXOpH�GHSXLV� TXH� O¶LPPLJUDQW�
D�SRVp� OH�SLHG�HQ�$PpULTXH��� OH� IHUPLHU��6KROHP�
0HOQLN��D�XQ�¿OV��XQ�©�YpULWDEOH�DPpULFDLQ�ª��TXL�
WRXW�HQ�SDUWDJHDQW�OD�SDVVLRQ�GH�VRQ�SqUH�SRXU�OD�
WHUUH��Q¶HQ�HVW�SDV�PRLQV�WUqV�ORLQ�GH�VD�ODQJXH��GH�
VD�FXOWXUH��GH�VHV�VRXYHQLUV��/D�UpDOLWp��PrPH�GDQV�
VD�IRUPH�OD�SOXV�©�QDWXUDOLVpH�ª�HVW�PL[WH��DYHF�OH�

SqUH�TXL�SDUOH�XQ�PpODQJH�GH�\LGGLVK��GH�SRORQDLV�
HW�G¶DQJODLV��SDUVHPp�GH�WHPSV�j�DXWUH�GH�FLWDWLRQV�
HQ� KpEUHX�� WRXW� HQ�PDQLDQW� G¶DLOOHXUV� OD� FKDUUXH�
DYHF�XQH�UpHOOH�FRPSpWHQFH��HW�OH�¿OV��V¶REVWLQDQW�
j�QH�UpSRQGUH�TX¶HQ�DQJODLV��HW�SDV�WRXMRXUV�GDQV�
OHV� WHUPHV� OHV� SOXV� FKRLVLV��� QH� FRPSUHQDQW� ULHQ�
j� OD� ODQJXH� GH� OD� %LEOH�� ©� WKH� ROG� VWXII� ª�� TX¶LO�
DVVRFLH�DX� ORLQWDLQ�SD\V�GRQW� OXL�SDUOH� VRQ�SqUH��
©�3RXUTXRL� HV�WX�YHQX�HQ�$PpULTXH� VL� WRXW� pWDLW�
PLHX[�Oj�EDV�"�ª�OXL�GHPDQGH�W�LO�

'H�O¶DXWUH�F{Wp��GX�F{Wp�GHV�YLOOHV���OD�IHPPH�
GX�IHUPLHU��VD�¿OOH��VD�EHOOH�PqUH��VHV�EHDX[�IUqUHV�
HW�WRXWH�OD�PLGGOH�FODVV�DPpULFDLQH�TXL�HVW�HQ�WUDLQ�
GH�VH�FRQVROLGHU�HQ�HQWHUUDQW�VRQ�SDVVp�pPLJUDQW���
OD� SLUH� pSLWKqWH� HVW� FHOOH� TXL� GpVLJQH� OH� JUHHQ�
KRUQ�� O¶LPPLJUDQW� UpFHQW�� HW� OH� SOXV� JUDQG� FRP�
SOLPHQW�� OHV� QRXYHOOHV� OHWWUHV� GH� QREOHVVH�� F¶HVW�
G¶rWUH� ©� DPpULFDLQ�ª�� RX� j� GpIDXW� G¶DYRLU� GRQQp�
QDLVVDQFH� j� GHV� HQIDQWV� DPpULFDLQV��7RXW� FH� TXL�
pYRTXH�OH�9LHX[�0RQGH�HVW�DVVLPLOp�j�GHV�YDOHXUV�
GpPRGpHV�� FRPPH� OD� V\QDJRJXH�� VXLYLH� GH� SUqV�
SDU�OHV�ODQGVOD\W��HW�OHV�KLpUDUFKLHV�WUDGLWLRQQHOOHV�
�SUHVWLJH� GHV� pUXGLWV�� GHV� KRPPHV�� HWF���� DX[�
TXHOOHV� V¶RSSRVHQW� OHV� OLHX[� FRPPXQV� GH� O¶LQ�
GLYLGXDOLVPH� DPpULFDLQ��� IDLUH� VRQ� FKHPLQ� GDQV�
O¶pFKHOOH�VRFLDOH��DGRSWHU�OHV�QRXYHDX[�FULWqUHV�GH�
OD�VRFLDELOLWp��©�ODGLHV�¿UVW�ª���HW�VXUWRXW��DYRLU�XQH�
DIIDLUH� TXL� UDSSRUWH� �EL]QHVV��� /D� VHXOH� PDUTXH�
SRVLWLYH� G¶DWWDFKHPHQW� j� OD� FROOHFWLYLWp� MXLYH� HVW�
FHOOH�TXL�HQJOREH�XQH�HQWLWp�DVVH]�YDJXH��pYRTXDQW�
XQH�YLH�FRQIRUPH�j�FHOOH�GH�WRXW�OH�PRQGH�HW�XQH�
VRFLDELOLWp� GH� TXDUWLHU��� rWUH� MXLI� YHXW� GRQF� GLUH�
GDQV�FH�FDV�YLYUH�SDUPL�G¶DXWUHV� MXLIV� HW�KDELWHU�
1HZ�<RUN��RX�SOXV�SUpFLVpPHQW�:LOOLDPVEXUJ���

2Q� YRLW� GRQF� TXH� 6LQJHU�� DYHF� OD� IpURFLWp�
VDWLULTXH� TXL� OH� FDUDFWpULVH�� GLVVRFLH� j� SUpVHQW�

��� /HV�LPPLJUDQWV�YHQXV�GH�OD�PrPH�ERXUJDGH��
UHJURXSpV�HQ�DVVRFLDWLRQV�

��� 4XDUWLHU�MXLI�GH�%URRNO\Q�
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GHX[�DVSHFWV�TX¶LO�HQYLVDJHDLW�HQFRUH�FRPPH�OLpV�
j�WUDYHUV�OH�SHUVRQQDJH�GX�SqUH�GDQV�©�:LOOLH�ª���
O¶DWWDFKHPHQW� DX[� YDOHXUV� WUDGLWLRQQHOOHV� HW� j�
O¶RUWKRGR[LH� MXLYHV�� G¶XQH� SDUW�� HW� OD� VRFLDELOLWp�
FRPPXQDXWDLUH��G¶DXWUH�SDUW��3DU�UDSSRUW�DX�SHU�
VRQQDJH�SOXW{W�QpJDWLI�GX�SqUH�GDQV�©�:LOOLH�ª��OH�
WH[WH�DFWXHO�YDORULVH�OD�¿GpOLWp�URXWLQLqUH�GX�YLHX[�
EHDX�SqUH� DX� SDVVp��� FHOXL�FL� UHMRLQW� VRQ� JHQGUH�
GDQV� VD� FRQGDPQDWLRQ� GHV� IDLWV� HW� JHVWHV� GH� OD�
EUDQFKH�IpPLQLQH�GH�OD�IDPLOOH��WURS�DWWDFKpH�DX[�
YDOHXUV�FOLQTXDQWHV�GH�OD�YLH�DPpULFDLQH�

$LQVL��j�XQH�FXOWXUH�MXLYH�VDQV�MXGDwVPH�V¶RS�
SRVH� XQH� IRUPH� SDUDGR[DOH� GH� ¿GpOLWp� DX� VHLQ�
PrPH�GH�OD�QDWXUH��VHORQ�XQH�SUREOpPDWLTXH�TXL�
V¶DPRUoDLW�GDQV�©�:LOOLH�ª�PDLV�TXL�HQ�UHVWDLW�j�OD�
SRVLWLYLWp�GH�O¶RXEOL��,FL�DX�FRQWUDLUH��O¶RXEOL��WRXW�
SXLVVDQW� GDQV� OD� QRXYHOOH� UpDOLWp� DPpULFDLQH�� HVW�
SDUIRLV�FRPSHQVp�SDU�XQH� IRUPH�GH�PpPRLUH�GH�
O¶DGDSWDWLRQ� HW� GX� WUDQVIHUW�� j� ODTXHOOH� OD� QDWXUH��
ORLQ� GH� V¶RSSRVHU�� SDUWLFLSH��$LQVL�� F¶HVW� DX� IHU�
PLHU�HW�j�VRQ�¿OV�TX¶LO�LQFRPEH�GH�SUpVHUYHU�FHWWH�
PpPRLUH��IDFH�DX�SRXYRLU�G¶pURVLRQ�DFFpOpUp�GH�OD�
VRFLpWp�PRGHUQH��/D�QDWXUH�UHWURXYH�LFL�VRQ�DVSHFW�
GH�UpVHUYRLU�GH�IRUPHV�SOXV�OHQWHV�G¶H[LVWHQFH��HW�
F¶HVW�VD�SXLVVDQFH�XQL¿DQWH�GH�UHVWDXUDWLRQ��TXL�HVW�
LFL�LQYRTXpH��IDFH�DX�PRUFHOOHPHQW�GH�O¶H[LVWHQFH�
PRGHUQH��$LQVL��FRPPH�GDQV�©�:LOOLH�ª��OD�QDWXUH�
IRXUQLW�j�O¶KRPPH�TXL�YLW�HQ�VRQ�VHLQ�XQH�YLVLRQ�
GH� FRQWLQXLWp� TXH� OD� FROOHFWLYLWp� GH� VHV� ©� VHP�
EODEOHV�ª�Q¶HVW�SOXV�HQ�PHVXUH�GH�OXL�RIIULU��3RXU�
O¶KpULWLHU� DPpULFDQLVp� GHV� GRUIV\LGQ� SRORQDLV�� OD�
WHUUH� HW� OH� FLHO� VRQW� GH�PHLOOHXUV� UHSqUHV�G¶LGHQ�
WLWp� TXH� OD� FROOHFWLYLWp� GpJUDGpH� TXL� O¶HQWRXUH��
&HSHQGDQW�� j� OD� GLIIpUHQFH� GH� :LOOLH�� 6KROHP�
0HOQLN��TXL�D�DSSDUHPPHQW�MRXL�GH�TXHOTXH�LQV�
WUXFWLRQ�GDQV�OH�©�YLHX[�SD\V�ª��HVW�FDSDEOH�G¶DV�
VRFLHU� FH� VHQWLPHQW�SDQWKpLVWH�GH� OD� QDWXUH� j� XQ�
K\PQH� DX� &UpDWHXU� GDQV� OHV� PRWV� GH� OD� ODQJXH�
VDLQWH��/HV�DVVRFLDWLRQV�GH�OD�PpPRLUH�VH�IRQW�SOXV�
IDFLOHPHQW��GDQV�OD�PHVXUH�SHXW�rWUH�R��6LQJHU�D�

RSpUp�XQH� VpSDUDWLRQ�HQWUH� OD� UHOLJLRQ�DQFHVWUDOH�
HW�XQH�VRFLDELOLWp�FRPPXQDXWDLUH�GpWHVWpH��$LQVL��
OD�VSOHQGHXU�GX�SD\VDJH�GHV�&DWVNLOO�pYRTXH�SRXU�
OH�IHUPLHU�QRQ�VHXOHPHQW�OD�WHUUH�G¶(XURSH��PDLV�
DXVVL�OHV�LPDJHV�SLHXVHV�GH�O¶HQIDQFH�DX�NKH\GHU��
HW�OD�PRQWDJQH�GX�6LQDw�TX¶LO�Q¶D�MDPDLV�YXH��%LHQ�
SOXV��FHV�EULEHV�GH�PpPRLUH�FRQVHUYpHV�DYHF�XQ�
VHQWLPHQW�GH�UHOLJLRVLWp�VSRQWDQpH��LO� OHV�GpYHUVH�
WHOOHV� TXHOOHV�� VDQV� DSSUrW� SDUWLFXOLHU� PDLV� DYHF�
FRQVWDQFH��VXU�VRQ�¿OV��GRQW�LO�QH�SHXW�UDLVRQQDEOH�
PHQW�V¶DWWHQGUH�j�FH�TX¶LO�OHV�FRPSUHQQH���j�FKDUJH�
SRXU�O¶HQIDQW�GH�V¶\�UHWURXYHU���&¶HVW�XQH�VRUWH�GH�
SDUL� DVVH]� LQFRQVFLHQW�� PDLV� UHQGX� SRVVLEOH� SDU�
O¶DPRXU�TXL�OLH�OH�SqUH�HW�OH�¿OV��$LQVL��RQ�YRLW�pJD�
OHPHQW�V¶LQYHUVHU�O¶DQWDJRQLVPH�GHV�JpQpUDWLRQV��
DX�SUR¿W�G¶XQ�DQWDJRQLVPH�GHV�VH[HV��'DQV�FHWWH�
QRXYHOOH��OHV�KRPPHV�VRQW�VROLGDLUHV�WRXW�DX�ORQJ�
GH� WURLV�JpQpUDWLRQV�FRQWUH� OHV� IHPPHV��SDUHLOOH�
PHQW�XQLHV�GDQV�GHV�YDOHXUV�RSSRVpHV�

/RLQ� G¶rWUH� XQ� REVWDFOH�� OD� QDWXUH� SUpVHUYH�
GRQF�XQH�IRUPH�PLQLPDOH�GH�PpPRLUH�FXOWXUHOOH��
GDQV�OD�PHVXUH�R��HOOH�FRQVHUYH�pJDOHPHQW�O¶LGHQ�
WLWp�LQGLYLGXHOOH��/D�YLH�P\VWpULHXVH�GH�OD�QDWXUH�
HVW�OD�VHXOH�j�pYRTXHU�HQFRUH�O¶LGpH�GX�VDFUp��SUp�
VHQWH� DXWUHIRLV� GDQV� OD� UHOLJLRQ� GH� O¶HQIDQFH�� HW�
FRPSOqWHPHQW�JRPPpH�GH�OD�UpDOLWp�GpJUDGpH�GH�
OD�SHWLWH�ERXUJHRLVLH�MXLYH��3DU�OHV�PrPHV�SURFHV�
VXV�GH� WUDQVIHUW�� OD�YLH�SDWULDUFDOH�SURSUH�j� O¶DQ�
FLHQQH�YLH�MXLYH�HQ�(XURSH�HW�PHQDFpH�G¶HIIULWH�
PHQW�GDQV�OHV�FRQGLWLRQV�GH�O¶H[LVWHQFH�PRGHUQH�
SDUDvW� EL]DUUHPHQW�SOXV�SURFKH�GH� OD� FXOWXUH�GHV�
IHUPLHUV�DPpULFDLQV�HW�GHV�U\WKPHV�GH�OD�YLH�SD\�
VDQQH�� /D� FRKpVLRQ� FRQMXJDOH�� OD� VRXPLVVLRQ� GH�
OD� IHPPH�j�VRQ�PDUL�HW�j� OD�YLH�FRPPXQH�� O¶DV�
VXMHWWLVVHPHQW�GHV� LQGLYLGXV�DX[� ORLV� LPPXDEOHV�
GH�OD�WHUUH�IRQW�SDUWLH�GH�FHWWH�LPDJH�FKHUFKpH�DX�
VHLQ�G¶XQH�UpDOLWp�GRQW�OD�QDWXUH�HVW�JDUDQWH��IDFH�
DX�UHOkFKHPHQW�GHV�OLHQV�IDPLOLDX[�HW�j�O¶DEVHQFH�

��� (FROH�SULPDLUH�UHOLJLHXVH�
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GH�QRUPH�DXWUH�TXH�OH�SUR¿W�HW� OH�SODLVLU�UpJQDQW�
VXU� OD� YLH� DPpULFDLQH��$LQVL�� 6LQJHU�� VL� WDQW� HVW�
TX¶LO�DGKqUH�GH�TXHOTXH�PDQLqUH�DX[�GpVLUV�GH�VHV�
SHUVRQQDJHV��VH�IDLW�LO�LFL�PRUDOLVWH�HQ�GHV�DFFHQWV�
TXL�QRXV�VHPEOHQW�FRKpUHQWV�DYHF�VD�YLVLRQ�GH�OD�
IHPPH�� XQH� FHUWDLQH�PLVRJ\QLH� HW� XQH� WHQGDQFH�
FRQVHUYDWULFH�GH�PRLQV�HQ�PRLQV�GLVVLPXOpH�

/HV�SHUVRQQDJHV�GH�OD�QRXYHOOH�VRQW�UpSDUWLV�
VXLYDQW� XQH� OLJQH� GH� IRUFH� VpSDUDQW� OHV� QDWXUHV�
VLPSOHV�� XQLHV� j� OD� QDWXUH� HW� DX[� FUpDWXUHV�� GHV�
QDWXUHV�FRQWUHIDLWHV��YXOJDLUHV�RX�LQDXWKHQWLTXHV��
/¶RSSRVLWLRQ�SULQFLSDOH�VH�MRXH�HQWUH�%HQ�� OH�¿OV�
GX�IHUPLHU�HW�+DUROG��XQH�VRUWH�G¶KLVWULRQ�VHUYDQW�
G¶KRPPH�j�WRXW�IDLUH�GDQV�OD�IHUPH��WUDQVIRUPpH�
HQ�K{WHO�SDU�OD�PqUH�GX�MHXQH�KRPPH��/H�SHUVRQ�
QDJH�GX�IDXVVDLUH�HVW�LFL�SURIRQGpPHQW�DVVRFLp�j�
O¶DPpULFDQLVDWLRQ�YXOJDLUH�GHV�MXLIV�DPpULFDLQV��,O�
HVW�OH�UHSRXVVRLU�DEVROX�G¶XQH�DXWUH�IRUPH�G¶LGHQ�
WLWp�UHSUpVHQWpH�SDU� OD�SRVLWLRQ�RULJLQDOH�GH�%HQ��
&H�GHUQLHU�Q¶D�SOXV�DXFXQ�GHV�WUDLWV�WUDGLWLRQQHOV�
GX�MXLI�G¶(XURSH�RULHQWDOH��(Q�FH�VHQV��LO�LQFDUQH�
ELHQ�XQH�SHUWH�LUUpPpGLDEOH�SDU�UDSSRUW�j�OD�FXOWXUH�
DQFHVWUDOH�� ,O� D� HQ�FRQVpTXHQFH� WRXWHV� OHV� DWWLWX�
GHV� VXSHU¿FLHOOHV� GH� OD� MHXQH� JpQpUDWLRQ� QpH� HQ�
$PpULTXH�HW�QH�VH�GLVWLQJXH�JXqUH��VXU�FH�SODQ��GH�
VD�SOXV�MHXQH�V°XU��DOOLpH�QDWXUHOOH�GH�VD�PqUH��/D�
JUDQGH�GLIIpUHQFH�UpVLGH�GDQV�XQH�IRUPH�G¶RXEOL�
�RX� GH�PpPRLUH�� GLIIpUHQWH�� V\PEROLVpH� SDU� VRQ�
DWWDFKHPHQW�j� VRQ�SqUH�HW�j� OD�YLH�DXVWqUH�TX¶LOV�
SDUWDJHQW��&¶HVW�SDU�VD�SUR[LPLWp�DYHF�FH�TXL�UHOLH�
OH�SOXV�LQWLPHPHQW�VRQ�SqUH�j�VRQ�SDVVp��OD�WHUUH�HW�
VD�SHUPDQHQFH��SDU�FHWWH�IRUFH�G¶DPRXU�TXL�OH�UHQG�
UpFHSWLI�HW�j�O¶pFRXWH�G¶XQH�YRL[��VL�WpQXH�VRLW�HOOH��
pYRTXDQW� OH� WHPSV�HW� VHV�SDVVDJHV��TX¶LO� V¶DYqUH�
DSWH� j� DFFRPSOLU� OD� WUDQVLWLRQ� HQWUH� OHV� pSRTXHV�
HW�OHV�OLHX[��6D�ERQWp�HW�VRQ�DWWDFKHPHQW�j�WRXWHV�
OHV�IRUPHV�GH�YLH��\�FRPSULV�OHV�SOXV�KXPEOHV��D�
TXHOTXH�FKRVH�TXL�pYRTXH��SDU�XQH�VRUWH�G¶DVVR�
FLDWLRQ� DXWRPDWLTXH�� XQ� KDVVLGLVPH� HQWLqUHPHQW�
SURIDQH��0DLV�j�O¶LQYHUVH��LO�QH�SDUWDJH�QXOOHPHQW�

OD�IDLEOHVVH�GH�VRQ�SqUH�HW�GpVDSSURXYH�OHV�FRP�
SURPLVVLRQV�FRQMXJDOHV�TXL� DXWRULVHQW� VD�PqUH�j�
YLYUH�ORLQ�G¶HX[�RX�j�ÀLUWHU�DYHF�OH�PDvWUH�G¶K{WHO��
&HWWH�DWWLWXGH�KXPEOH�HW�VRXPLVH�GX�IHUPLHU��OLpH�
DX[�GpERLUHV�GH�O¶DPpULFDQLVDWLRQ��IDLW�SODFH�FKH]�
VRQ�¿OV�j�XQH�FRQ¿DQFH�HQ�VRL�QDwYH��XQH�IRL�MXYp�
QLOH�HQ�XQ�RUGUH�VRFLDO�LPLWp�GH�OD�QDWXUH��&H�SRLQW�
GH�YXH�SRXUUDLW�pYRTXHU�XQH�YLVLRQ�DVVH]�UpDFWLRQ�
QDLUH��V¶LO�Q¶pWDLW�DVVRFLp�j�O¶LPDJH�SOXV�FRPSOH[H�
G¶XQ�RUGUH�UHFRQVWLWXp�j�SDUWLU�GH�OD�PDUJH�

&XULHXVHPHQW� HQ� HIIHW�� OH� VWDGH� XOWLPH� GH�
UHVWDXUDWLRQ� GH� O¶KDUPRQLH�� GDQV� FHWWH� QRXYHOOH��
XQH�GHV�UDUHV�FKH]�6LQJHU�j�pYRTXHU��FRPPH�MDGLV�
©�/HV� 6DEOHV� ª��� �=DPG��� XQH� UpFRQFLOLDWLRQ� GHV�
DFWHXUV�KXPDLQV��UpVLGH�GDQV�OD�UHSULVH�GH�O¶LPDJH�
GH�OD�EkWDUGLVH�

&¶HVW�OD�QDLVVDQFH�G¶XQ�HQIDQW�©�QDWXUHO�ª�TXL�
VFHOOH� FHWWH� UpLQWpJUDWLRQ� GHV� SHUVRQQDJHV� GDQV�
XQ�RUGUH�TXL�QH�GRLW� ULHQ�j�XQH�YLVLRQ� MXLYH� WUD�
GLWLRQQHOOH��PDLV� TXL� HVW� FHSHQGDQW� XQH� UpSRQVH�
DX[� LPSDVVHV� GH� O¶DPpULFDQLVDWLRQ�� /¶HQIDQW� HVW�
LOOpJLWLPH�DX�VHQV�R��LO�HVW�LVVX�GH�OLHQV�TXL�Q¶RQW�
SOXV�j�YRLU�DYHF�XQH�LQVWDQFH�VRFLDOH�RX�UHOLJLHXVH��
PDLV�j�OD�GLIIpUHQFH�GH�WDQW�G¶DXWUHV�¿JXUHV�V\P�
EROLTXHV�GH�OD�EkWDUGLVH�FKH]�6LQJHU��O¶HQIDQW�HVW�
UHFRQQX� HW� IRQGH� XQH� QRXYHOOH� FRQ¿JXUDWLRQ� DX�
VHLQ�GH�OD�IDPLOOH�GpVXQLH�GX�IHUPLHU�

/HV� OLHQV� DPRXUHX[� HQWUH� %HQ� HW� 2SDOH��
OD� MHXQH� ¿OOH� XQ� SHX� GHPHXUpH� TXL� ULW� G¶XQ� ULUH�
HQIDQWLQ�HW�SDUOH�DQJODLV�DYHF�OHV�LQWRQDWLRQV�IUDQ�
oDLVHV� GX� &DQDGD�� UHSUpVHQWHQW� XQ� GHJUp� DEVROX�
G¶pWUDQJHWp�� ,OV� PDQLIHVWHQW� OD� PDUJLQDOLWp� GX�
MHXQH�KRPPH��DWWHVWHQW�VRQ�F{Wp�PXWDQW��VRQ�pORL�
JQHPHQW� GH� WRXWH� QRUPH�� QRQ� VHXOHPHQW� MXLYH��
PDLV� WRXW� VLPSOHPHQW� VRFLDOH�� &H� TXL� O¶DWWLUH�
DYDQW�WRXW��F¶HVW�FHWWH�PrPH�pWUDQJHWp�TXL�FDUDF�
WpULVH� OD� MHXQH� ¿OOH� HW� WRXWH� VD� IDPLOOH�� FRPPH�

���� 3HUO� XQ� DQGHUH� GHUWVH\OXQJHQ�� �3HUOHV� HW�
DXWUHV�QRXYHOOHV���9DUVRYLH��.XOWXU�/LJH�������
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V¶LO�\�YR\DLW�XQH�VRUWH�G¶DQDORJLH�DYHF�VD�SURSUH�
VLWXDWLRQ��,O�HVW�OH�VHXO�j�IUpTXHQWHU�FHV�JHQV�GRQW�
SHUVRQQH�QH�FRQQDvW�O¶RULJLQH�PDLV�TX¶RQ�DFFXVH�
GHV�SLUHV�WUDYHUV�HW�GRQW�RQ�VH�WLHQW�pORLJQp��3RXU�
OHV� IHUPLHUV�� LOV� UHSUpVHQWHQW�XQH�©� UDFH�ª�GLIIp�
UHQWH�� ©� VXGLVWH� ª�� ©� IUDQoDLVH� ª��� SRXU� OHV� MXLIV�
DPpULFDQLVpV��HW�HQ�SDUWLFXOLHU�OD�PqUH�GH�%HQ��OD�
MHXQH�¿OOH�Q¶HVW�TX¶XQH�©�VKLNVH�ª��XQH�QRQ�MXLYH��
HW� GH� SOXV� XQH� VHUYDQWH��$X[� \HX[� GH� WRXV�� FHV�
PDUJLQDX[�WpPRLJQHQW�G¶XQH�SUR[LPLWp�DQRUPDOH�
DYHF� OHV� IRUFHV� SULPLWLYHV��� OH� SqUH� HPSDLOOH� GHV�
DQLPDX[�PRUWV�HW�YLW�DX�PLOLHX�GHV�FKDURJQHV��OHV�
¿OV�RQW�O¶DLU�GH�VLPSOHV�G¶HVSULW��RQ�VRXSoRQQH�OD�
VHXOH�¿OOH�GH�OD�PDLVRQ��2SDOH��GH�OHXU�rWUH�XQLH�
SDU�GHV�OLHQV�LQFHVWXHX[«

6RFLDOHPHQW��LOV�VH�GLVWLQJXHQW�SDU�OHXU�SRVL�
WLRQ�DPELJXs���LOV�QH�SRVVqGHQW�QL�QH�FXOWLYHQW�GH�
WHUUHV�� LOV�QH�YRQW�SDV�j� O¶pJOLVH� OH�GLPDQFKH�� LOV�
RQW�QpDQPRLQV�GH�JUDQGV�DLUV��XQH�¿HUWp�GH�GpFODV�
VpV��GH�©�ERQQHV�PDQLqUHV�ª��&¶HVW�GRQF�FHWWH�PDU�
JLQDOLWp�H[WUrPH�TXL��XQLH�j�OD�VROLWXGH�GH�%HQ��VH�
WUDQVIRUPH� LQGLVFXWDEOHPHQW�� DYHF� OD� QDLVVDQFH�
GH�O¶HQIDQW��HQ�QRXYHOOH�©�LQQRFHQFH�ª��FHOOH�G¶XQ�
eGHQ�WHUUHVWUH��&HWWH�IXVLRQ�GHV�SOXV�H[WUrPHV�GLI�
IpUHQFHV� HQ� XQH� XQLWp� UHFRQQXH�SDU� OHV� KRPPHV�
VLJQL¿H� O¶DFFHSWDWLRQ� GH� O¶pWUDQJHWp� FRPPH� OLHX�
KDELWDEOH� SDU� OHV�PHPEUHV� GLVSHUVpV� GH� OD� FRP�
PXQDXWp�KXPDLQH��6L�HOOH�PDQLIHVWH�XQH�YRLH�UDGL�
FDOHPHQW�RSSRVpH� DX[� FULWqUHV�GX� MXGDwVPH�� HOOH�

VHPEOH�QpDQPRLQV�SUpIpUDEOH��GDQV�FHWWH�QRXYHOOH��
j�XQH�LGHQWLWp�IRQGpH�VXU�GHV�YDOHXUV�GH�SDFRWLOOH��
WHOOH� TX¶DSSDUDvW� O¶DPpULFDQLVDWLRQ� VXSHU¿FLHOOH�
GHV� MXLIV� GH� %URRNO\Q�� 6LQJHU�� HQ� FH� VHQV�� RSWH�
SRXU�O¶LGHQWLWp�LQGLYLGXHOOH�DX�GpWULPHQW�GH�FHOOH�
GX�JURXSH��,O�QH�FKHUFKH�SDV�j�SUpVHQWHU�GHV�PRGq�
OHV�DFFHSWDEOHV�DX[�\HX[�GH�OD�FROOHFWLYLWp�PDLV�j�
LQGLTXHU�GHV�SRLQWV�GH�IXVLRQ�DEVROXH�GHV�FRQWUD�
GLFWLRQV��j�WUDYHUV�XQH�VLQJXODULWp�LUUpGXFWLEOH��&H�
VRQW�GHV�PRPHQWV�GH�SORQJpH�YHUWLFDOH�GDQV�OD�YLH�
pOpPHQWDLUH� R�� OHV� VpSDUDWLRQV� KDELWXHOOHV� VHP�
EOHQW�SRXYRLU�V¶DEROLU�HW�ODLVVHU�SODFH�j�XQH�VLPSOH�
DI¿UPDWLRQ� G¶H[LVWHQFH�� &HSHQGDQW�� 6LQJHU� Q¶HQ�
UHVWH�SDV�j�FHWWH�VHXOH�©�GpWHUULWRULDOLVDWLRQ�ª��/D�
UHFRQQDLVVDQFH� GH� O¶HQIDQW� FRPPH� ©� OpJLWLPH� ª�
DQQRQFH� XQ� RUGUH� IDPLOLDO� UHQRXYHOp� HW� UHFRP�
SRVp�� /D� IDPLOOH� VH� UHGLVSRVH� DXWRXU� GH� FH� FHQ�
WUH�QRXYHDX�� FRPPH�VL� VRQ�RUJDQLVDWLRQ�SRXYDLW�
DLQVL� pFKDSSHU� DX� WRXUELOORQ� GH� O¶DFFXOWXUDWLRQ��
/D�IHPPH�FKH]�6LQJHU�\�SHUG�FH�TXL�DSSDUDLVVDLW�
HVVHQWLHOOHPHQW� FRPPH� XQH� OLEHUWp� IDXVVH� �VRQ�
pPDQFLSDWLRQ���HW�UHYLHQW�DORUV�j�VHV�©�GHYRLUV�ª��
0DLV�VL� O¶RQ�SHXW�PHWWUH�HQ�GRXWH�FH�UHWRXU�j�XQ�
RUGUH� ELHQ� SUREOpPDWLTXH�� RQ� Q¶RXEOLHUD� SDV� FH�
TXL�OH�IRQGH�LQWLPHPHQW��FHW�HVSRLU�UHQRXYHOp�GH�
OD�YLH��TXL�V¶DI¿UPH�GDQV�FHV�WH[WHV�WDUGLIV�FRPPH�
OD�YDOHXU�IRQGDPHQWDOH�G¶XQH�°XYUH�ERXOHYHUVpH�
SDU�O¶+LVWRLUH�HW�O¶H[LO�


