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&KULVWLDQ�%ROWDQVNL��TXL�D�FRQVDFUp�XQH�JUDQGH�
SDUWLH� GH� VRQ� °XYUH� j� O¶H[SRVLWLRQ� GH� SKRWRJUD�
SKLHV�GH�©�6XLVVHV�PRUWV�ª��H[SOLTXH�FH�FKRL[�DLQVL���
©� /HV� 6XLVVHV� Q¶RQW� DXFXQH� UDLVRQ� KLVWRULTXH� GH�
PRXULU�HW�HQ�FHOD��LOV�VRQW�SOXV�XQLYHUVHOV��,OV�VRQW�
SURSUHV��QHXWUHV�HW�ULFKHV��,OV�VRQW�DQWLPXVXOPDQV��
LOV�YHXOHQW�PHWWUH�3RODQVNL�HQ�SULVRQ�DORUV�TX¶LO�IDX�
GUDLW�OXL�UHQGUH�VD�OLEHUWp�±�HW�SRXUWDQW��LOV�PHXUHQW�
TXDQG�PrPH���ª�&HUWHV��OHV�PLOOLHUV�GH�SKRWRV�GRQW�
%ROWDQVNL� FRXYUH� GHV� PXUV� HQWLHUV� UDSSHOOHQW� OHV�
PpPRULDX[�pULJpV�DX[�YLFWLPHV�GH�OD�6KRDK��PDLV��
GX�SURSUH�DYHX�GH�O¶DUWLVWH��OD�PrPH�°XYUH�©�DXUDLW�
pWp�LPSRVVLEOH�DYHF�GHV�MXLIV�PRUWV��ª��FDU�VHXO�OH�
GpWRXU�SDU� OD�PRUW� LQGLYLGXHOOH�� SUHVTXH� DQRGLQH��
G¶XQ�SHXSOH�VDQV�SDVVp�SHVDQW��SHUPHW�OD�UHYHQDQFH�
FRQMXJXpH�GHV�GpPRQV�FROOHFWLIV��OLpV�j�OD�PpPRLUH�
GHV�YLROHQFHV�KLVWRULTXHV��HW�GH�FHX[��LQGLYLGXHOV�HW�
VROLWDLUHV��OLpV�j�OD�SHXU�GH�VD�SURSUH�PRUW�

/H� URPDQ� 0HOQLW]�� GH� &KDUOHV� /HZLQVN\��
SDUFH� TX¶LO� SDUOH� GH� -XLIV� TXL� VRQW� DXVVL� GHV�
6XLVVHV��SDUFH�TX¶LO�pYRTXH�j�OD�IRLV�OH�SHXSOH�OH�
SOXV�FKDUJp�GH�PpPRLUH�HW�OH�SD\V�OH�SOXV�GpQXp�
G¶KLVWRLUH��D�FHWWH�PrPH�DSWLWXGH�TXH�O¶°XYUH�GH�
%ROWDQVNL�j�VH�WURXYHU�HQ�GHKRUV�GX�SRLQW�QpYUDO�
JLTXH�GH�OD�PpPRLUH�FROOHFWLYH�HXURSpHQQH�WRXW�HQ�
pWDQW� OH� OLHX�GH�VD�FRQVWDQWH�UpPLQLVFHQFH��9DVWH�
IUHVTXH� KLVWRULTXH� UHWUDoDQW� OH� SDUFRXUV� G¶XQH�
IDPLOOH� MXLYH� VXLVVH� VXU�FLQT�JpQpUDWLRQV��GHSXLV�

��� &KULVWLDQ�%ROWDQVNL��©�-¶DLPHUDLV�PRXULU�G¶XQH�
PRUW�OHQWH�ª��LQ�/¶+HEGR�����GpFHPEUH�������KWWS���
ZZZ�KHEGR�FK�PRXULUBPRUWBOHQWHB�����B��KWPO

��� &KULVWLDQ�%ROWDQVNL���&DWKHULQH�*UHQLHU��/D�9LH�
SRVVLEOH�GH�&KULVWLDQ�%ROWDQVNL��3DULV��6HXLO��)LF�
WLRQ�	�&LH�������

O¶pPDQFLSDWLRQ�GX�GpEXW�GHV�DQQpHV������MXVTX¶j�
OD� 6HFRQGH� *XHUUH� PRQGLDOH�� WUDYHUVpH� FRPPH�
VXU�XQH�vOH�DX�PLOLHX�GH�OD� WHPSrWH��0HOQLW]�PHW�
HQ�VFqQH�O¶KLVWRLUH�GH�OD�VHXOH�FRPPXQDXWp�MXLYH�
G¶(XURSH�j�DYRLU�pFKDSSp�j�OD�IRLV�DX[�SRJURPV�HW�
j�O¶H[WHUPLQDWLRQ��/H�GHVWLQ�GH�OD�IDPLOOH�0HLMHU�
VHPEOH�DLQVL�UHQRQFHU�j�WRXWH�GLPHQVLRQ�FDWDVWUR�
SKLTXH�SRXU�UHMRLQGUH�OD�EDQDOH�WUDJpGLH�GH�WRXWH�
YLH� KXPDLQH��� OHV� -XLIV� VXLVVHV� VRQW� HQ� HIIHW� OHV�
VHXOV�GRQW�O¶KLVWRLUH�VH�WHUPLQH�ELHQ�RX��GX�PRLQV��
SDV� SOXV�PDO� TXH� FHOOH� GH� Q¶LPSRUWH� TXL�� FDU� LOV�
¿QLVVHQW�WRXW�GH�PrPH�SDU�YLHLOOLU�HW�PRXULU�

6L�OD�YLROHQFH�GH�O¶KLVWRLUH�HQWUH�GDQV�OH�UpFLW��
F¶HVW�GRQF�j�OD�PDQLqUH�GRQW�O¶LQFRQVFLHQW�SpQqWUH�
OD� FRQVFLHQFH�� /HV� -XLIV� VXLVVHV� HQ� VRQW� KDELWpV��
PDLV�LOV�V¶HIIRUFHQW�OD�SOXSDUW�GX�WHPSV�GH�O¶LJQRUHU��
UHIRXODQW�GDQV�XQ�DXWUH�PRQGH��©�2Q�pWDLW�HQ�6XLVVH�
HW� SDV� HQ�$OOHPDJQH�� ª�� RX� GDQV� XQ� DXWUH� WHPSV�
�©�1RXV�YLYRQV�DX�;;H�VLqFOH��ª�� OHV� LPDJHV�TXH�
SURYRTXH�HQ�HX[�OH�UHWRXU�F\FOLTXH�GH�OD�PpPRLUH�
GHV�UpFLWV�G¶DXWUXL��7RXW�OH�URPDQ�VH�FRPSUHQG�DLQVL�
FRPPH�XQH�OXWWH�GH�O¶KLVWRLUH�HW�GH�OD�PpPRLUH��GX�
UpDOLVPH�HW�GX�IDQWDVWLTXH��GH�OD�UDLVRQ�HW�GX�IDQ�
WDVPH��LQFDUQpH�SDU�O¶DIIURQWHPHQW�SHUPDQHQW�GHV�
GLIIpUHQWHV�JpQpUDWLRQV�GH�0HLMHU�DYHF�OH�VSHFWUH�GH�
OHXU�DQFrWUH�FRPPXQ��GRQW�OH�QRP�GRQQH�DX�URPDQ�
VRQ�WLWUH��¬�O¶DVSLUDWLRQ�DX�SURJUqV�TXL�DQLPH�OHV�GLI�
IpUHQWV�SHUVRQQDJHV��UpSRQG�OD�JULQoDQWH�UpSpWLWLRQ�
GH�O¶DQWLVpPLWLVPH�¿JXUpH�SDU�OH�FRQVWDQW�UHWRXU�GX�
IDQW{PH�GH�0HOQLW]��&HWWH�FRQWUDGLFWLRQ�FRQWUDLQW�
OH�UpFLW�j�XQ�GRXEOH�PRXYHPHQW�GH�FKURQRORJLH�HW�

��� &KDUOHV�/HZLQVN\��0HOQLW]��WUDG��GH�O¶DOOHPDQG�
SDU�/pD�0DUFRX��3DULV��*UDVVHW��������S������
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GH�UHVVDVVHPHQW��TXL�SHUPHW�j� OD�YLH�GH�FRH[LVWHU�
DYHF� OD�PpPRLUH� HW� j� O¶KLVWRLUH� GH� VH� SRXUVXLYUH�
PDOJUp� OH� WUDXPDWLVPH��'DQV� OHV� LQWHUVWLFHV�GH�FH�
URPDQ�VL�VROLGHPHQW�DUULPp�DX[�GDWHV�HW�DX[�IDLWV��
VH�JOLVVHQW�DLQVL�GHV�VLOKRXHWWHV�IDQWRPDWLTXHV��GHV�
PRQGHV�pYDQHVFHQWV��GHV�pYpQHPHQWV�G¶XQH�pWUDQ�
JHWp� YDJXHPHQW� LQTXLpWDQWH�� TXL� IRQW� GH� O¶HVSDFH�
URPDQHVTXH�OH�OLHX�G¶XQH�UHYHQDQFH�

/¶KLVWRLUH� GHV� 0HLMHU� FRPPHQFH� HQ� �����
GDQV�OH�SHWLW�YLOODJH�G¶(QGLQJHQ��OLHX�G¶RULJLQH�GH�
WRXWHV� OHV�IDPLOOHV� MXLYHV�GRQW� OD�SUpVHQFH�VXU� OH�
WHUULWRLUH�VXLVVH�UHPRQWH�DX�PRLQV�DX�;,;H�VLqFOH��
-XVTX¶HQ�������(QGLQJHQ�pWDLW�O¶XQH�GHV�GHX[�VHX�
OHV�FRPPXQHV�VXLVVHV�R��OHV�-XLIV�DYDLHQW�OH�GURLW�
GH�YLYUH�HW�GH�WUDYDLOOHU��HQ�WDQW�TXH�FROSRUWHXUV�RX�
PDUFKDQGV�GH�EHVWLDX[�

$X�PRPHQW�R��GpEXWH�OH�UpFLW��FHV�UHVWULFWLRQV�
VRQW� OHYpHV� GHSXLV� FLQT� DQV� j� SHLQH�� /D� IDPLOOH�
0HLMHU��FRPPH�WRXWHV�OHV�IDPLOOHV�MXLYHV�VXLVVHV��
HQWUH�GDQV�O¶qUH�GH�O¶pPDQFLSDWLRQ�HW�GH�OD�PRGHU�
QLWp��HW�VH� UHWURXYH�GRQF�j�XQ�PRPHQW�FKDUQLqUH�
R�� OHV� HVSRLUV� VRXOHYpV� SDU� O¶DYqQHPHQW� G¶XQH�
pSRTXH�QRXYHOOH�WHQWHQW�G¶HIIDFHU�OH�VRXYHQLU�GHV�
VWLJPDWLVDWLRQV�KpULWpHV�GX�0R\HQ�$JH��/H�URPDQ�
V¶RXYUH� VXU� XQ� GRXEOH� pYpQHPHQW�� TXL� UHSURGXLW�
V\PEROLTXHPHQW� FH� WLUDLOOHPHQW� HQWUH� SDVVp� HW�
DYHQLU��� OD�PRUW�GH� O¶RQFOH�0HOQLW]�HW� O¶DUULYpH�j�
(QGLQJHQ�GX�FRXVLQ�-DQNL�

0HOQLW]�DSSDUWLHQW�j�O¶DQFLHQ�PRQGH��XQ�PRQGH�
TXL�D�FRQQX�OHV�SHUVpFXWLRQV��OHV�JKHWWRV��OD�SHXU�HW�
TXL��VL�O¶KLVWRLUH�VH�GpURXODLW�VHORQ�OD�VHXOH�ORJLTXH�
GX� SURJUqV�� GHYUDLW� V¶DFKHYHU� DYHF� OD� GLVSDULWLRQ�
GX� SHUVRQQDJH�� 0DLV� GH� PrPH� TXH� OHV� SUpMXJpV�
V¶HVWRPSHQW�VDQV�YpULWDEOHPHQW�V¶pWHLQGUH��0HOQLW]�
PHXUW�VDQV�MDPDLV�GLVSDUDvWUH�WRXW�j�IDLW��©�$SUqV�VD�
PRUW��LO�UHYHQDLW��7RXMRXUV���ª�(W�LO�UHYLHQW�SRXU�OD�
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SUHPLqUH�IRLV�DX�GHUQLHU� MRXU�GH�VD�SURSUH�VKLYH���
DORUV�TXH� OD� IDPLOOH�FRPPHQFH�j�pPHUJHU�GH�VRQ�
DIÀLFWLRQ� SRXU� UHYHQLU� j� XQ� TXRWLGLHQ� UpVROXPHQW�
WRXUQp� YHUV� O¶DYHQLU�� ,FL� FRPPH� GDQV� OD� VXLWH� GX�
URPDQ�� 0HOQLW]� UpDSSDUDvW� DX� PRPHQW� SUpFLV� R��
O¶RQ�FRPPHQFH�j�V¶KDELWXHU�j�VRQ�DEVHQFH��&KDTXH�
IRLV� TXH� OHV� 0HLMHU� SDUYLHQQHQW� j� VH� SHUVXDGHU�
TXH� O¶RQFOH� HVW� EHO� HW� ELHQ� PRUW� HW�� TX¶DYHF� OXL��
V¶HVW�DXVVL�pYDQRXL�OH�ORXUG�KpULWDJH�GHV�YLROHQFHV�
DQWLVpPLWHV��OH�IDQW{PH�GH�O¶DQFrWUH�UHVVXUJLW�HW�OD�
PpPRLUH�G¶XQ�SDVVp�QRQ�YpFX�UHIDLW�VXUIDFH�

/¶DUULYpH� GH� -DQNL�� j� O¶LQYHUVH�� LQWURGXLW� j�
(QGLQJHQ� XQ� YHQW� GH� MHXQHVVH� HW� GH� UHQRXYHDX��
&H�-XLI�IUDQoDLV��SOHLQ�G¶DPELWLRQ�HW�GH�UrYHV�GH�
JUDQGHXU�� ERXOHYHUVH� OD� URXWLQH� GX� SHWLW� YLOODJH�
VXLVVH�HW�\�IDLW��HQ�TXHOTXH�VRUWH��HQWUHU�O¶KLVWRLUH��
(Q� HIIHW�� ELHQ� TXH� -DQNL� Q¶DLW� SDV� SDUWLFLSp� j� OD�
EDWDLOOH�GH�6HGDQ��F¶HVW�j�WUDYHUV�OXL�TXH�OHV�SUH�
PLHUV� pFKRV� GH� FHOOH�FL� SpQqWUHQW� GDQV� OH� UpFLW��
&¶HVW�DXVVL�DSUqV�O¶pWDEOLVVHPHQW�GH�VRQ�PDJDVLQ�
GDQV�OD�SHWLWH�YLOOH�GH�%DGHQ��VXLYL�GH�VRQ�PDULDJH�
DYHF�+DQQHOH��TXH�OHV�-XLIV�G¶(QGLJHQ�VH�ULVTXHQW�
SRXU�OD�SUHPLqUH�IRLV�KRUV�GHV�IURQWLqUHV�GX�YLOODJH�
TXL�OHXU�D�pWp�VL�ORQJWHPSV�DVVLJQp��'qV�ORUV�TXH�OH�
MHXQH�KRPPH�IDLW�VRQ�HQWUpH��G¶LQ¿QLHV�SHUVSHFWL�
YHV�G¶DYHQLU�SDUDLVVHQW�V¶RIIULU�DX[�SHUVRQQDJHV��
RXYUDQW�OD�YRLH�j�O¶HVVRU�pFRQRPLTXH��j�O¶HPERXU�
JHRLVHPHQW�HW�DX�UrYH�G¶LQWpJUDWLRQ�

/D�FRQVWUXFWLRQ�GX�URPDQ�VHPEOH�DX�SUHPLHU�
DERUG�VH� MRLQGUH�j�FHW�pODQ�YHUV� O¶DYDQW��SXLVTXH�
O¶RUGUH�VHORQ�OHTXHO�VH�GpURXOH�OH�UpFLW�SUHQG�O¶DS�
SDUHQFH�G¶XQH�pYROXWLRQ�FKURQRORJLTXH�� VFDQGpH�
SDU�GHV�FKDSLWUHV�TXL��WRXV��DUERUHQW�XQH�GDWH�FOHI�
GH� O¶KLVWRLUH� FROOHFWLYH� HQ� JXLVH� GH� WLWUH��� �����
HVW� O¶DQQpH� GH� OD� EDWDLOOH� GH� 6HGDQ��� ������ FHOOH�
GX�FRQJUqV�VRFLDOLVWH�GH�=�ULFK�HW�GH�OD�SUHPLqUH�
LQLWLDWLYH� SRSXODLUH� VXLVVH� LQWHUGLVDQW� O¶DEDWWDJH�

��� 3pULRGH�GH�VHSW�MRXUV�FRQVDFUpH�DX�GHXLO�G¶XQ�
SURFKH�GpIXQW�
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ULWXHO��� HQ� ����� D� OLHX� O¶DWWHQWDW� GH�6DUDMHYR��� HQ�
����� OHV� UpIXJLpV�YHQXV�G¶$OOHPDJQH� LPPLJUHQW�
HQ�PDVVH�WDQGLV�TXH�OH�PRXYHPHQW�IURQWLVWH�G¶H[�
WUrPH� GURLWH� SURJUHVVH� HQ� 6XLVVH��� HW� ����� IDLW�
FRwQFLGHU�OH�EUHI�pSLORJXH�TXL�FO{W�OH�URPDQ�DYHF�
OD�¿Q�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�

3RXUWDQW�� FH� GpFRXSDJH� VRXOLJQH� DXVVL� OD�
Gp¿FLHQFH�GH�WRXWH�SHQVpH�VWULFWHPHQW�KLVWRULTXH��
(QWUH� FHV� JUDQGV� pYpQHPHQWV�� OHV� SHUVRQQDJHV�
FRQWLQXHQW� j� YLYUH� OHXU� YLH� HW� j� pYROXHU�� '¶XQ�
FKDSLWUH� j� O¶DXWUH�� GHV�SpULRGHV�GH�SOXV�GH�YLQJW�
DQV�VRQW�pOXGpHV�HW��SRXU�FRQQDvWUH�FH�TXL�V¶\�HVW�
GpURXOp��OH�OHFWHXU�QH�SHXW�TXH�VH�¿HU�j�OD�PpPRLUH�
GHV�SHUVRQQDJHV��&HX[�FL��SDUFH�TX¶LOV�UHYLHQQHQW�
VDQV� FHVVH� VXU� FH� TXL� D� HX� OLHX�� SHUPHWWHQW� DX[�
pYpQHPHQWV� SDVVpV� GH� IDLUH� UHWRXU� GDQV� O¶HVSDFH�
GpYROX�j�OD�QDUUDWLRQ�HW�GH�FRPEOHU�OHV�PDQTXHV�GH�
FHOOH�FL��/¶KLVWRLUH�Q¶D�DORUV�G¶DXWUH�FKRL[�TXH�GH�
FpGHU�OD�SODFH�j�OD�PpPRLUH��GDQV�XQ�PRXYHPHQW�
TXL�QH�SHXW�TXH�IDLUH�HQWUDYH�DX�PRGqOH�FKURQR�
ORJLTXH��SXLVTXH�OH�OHFWHXU�QH�SUHQG�FRQQDLVVDQFH�
GHV�IDLWV�TXH�ORUVTXH�FHX[�FL�RQW�GpMj�pWp�GpSDVVpV�
SDU�OH�FRXUV�GX�WHPSV�QDUUDWLI�

/H�FKDSLWUH�LQWLWXOp�©������ª�V¶RXYUH�VXU�XQH�
IrWH�GH�3HVVDK�DX�FRXUV�GH�ODTXHOOH�OH�QDUUDWHXU��
G¶DERUG� FRQFHQWUp� VXU� OH� SHUVRQQDJH� G¶$UWKXU��
TXL�HVW�OH�SOXV�MHXQH�¿OV�GH�-DQNL�HW�GH�+DQQHOH��
VHPEOH�HQVXLWH�VH�SURPHQHU�G¶XQ�SURWDJRQLVWH�j�
O¶DXWUH�HW�G¶XQ�XQLYHUV�LQWpULHXU�j�O¶DXWUH��H[SOR�
UDQW�OH�SDVVp�j�WUDYHUV�OD�PpPRLUH�IDPLOLDOH�LQV�
FULWH�HQ�FKDTXH�LQGLYLGX��/HV�SHQVpHV�GHV�SHUVRQ�
QDJHV� WRXUQHQW� WRXWHV� DXWRXU� G¶XQ� QRQ�GLW� TXL��
V¶LO� pWDLW� UpYpOp�� GHYUDLW� SHUPHWWUH� DX� OHFWHXU� GH�
FRPSUHQGUH�SRXUTXRL�)UDQoRLV��OH�IUqUH�G¶$UWKXU��
HVW�DEVHQW��7RXV�UHIRXOHQW�FHSHQGDQW�OH�VRXYHQLU�
FKDTXH�IRLV�TX¶LO�HVVDLH�GH�UHPRQWHU�j�OD�VXUIDFH��
ODLVVDQW� HQ� VXVSHQV� OD� SKUDVH� TXH� OD� PpPRLUH�
DYDLW�FRPPHQFp�j�IRUPXOHU���©�,O�\�DYDLW�GpMj�VHSW�
DQV��GHSXLV�TXH�)UDQoRLV«�,O�\�DYDLW�VHSW�DQV�GpMj�
HW� RQ� Q¶HQ� DYDLW� WRXMRXUV� SDV� SULV� VRQ� SDUWL�� ª���

©�0LQD��TXL�IDLVDLW�WURS�SLWLp�SDUFH�TXH�VRQ�PDUL�HW�
VRQ�¿OV«�(VVD\RQV�GH�QH�SDV�\�SHQVHU��ª���©�XQH�
IDPLOOH�KHXUHXVH��PrPH�VL�)UDQoRLV«�1H�SDV�\�
SHQVHU��ª���©�6L�)UDQoRLV�pWDLW�UHVWp�6FKPRXO��SHXW�
rWUH�Q¶DXUDLW�LO�MDPDLV«�/D�FKRVH�j�ODTXHOOH�LO�QH�
IDOODLW� SDV� SHQVHU�� ª� /HV� SHUVRQQDJHV� HQ� VDYHQW�
SOXV�TXH�OH�OHFWHXU�HW�FHOXL�FL��SRXU�DYRLU�FRQQDLV�
VDQFH�GH�FH�TXL�V¶HVW�SDVVp��GRLW�DWWHQGUH�TXH�OH�
VRXYHQLU� GH� O¶pYpQHPHQW� GRXORXUHX[� HQYDKLVVH�
OHV� HVSULWV� DX� SRLQW� GH� QH� SRXYRLU� rWUH� UHIRXOp�
SOXV� ORQJWHPSV���©�&DU�F¶pWDLW�FHOD�� O¶pYpQHPHQW�
VXU� OHTXHO��j�FHWWH� WDEOH�GX�6HGHU��RQ�JDUGDLW�XQ�
WRQLWUXDQW� VLOHQFH��� )UDQoRLV� 0HLMHU� V¶pWDLW� IDLW�
EDSWLVHU���ª

$LOOHXUV��ORUVTXH�+DQQHOH��O¶HQIDQW�UHFXHLOOLH�
SDU�6DORPRQ�TXDQG�HOOH�pWDLW�HQFRUH�EpEp��UHWURXYH�
VRQ�SqUH�GDQV�XQ�DVLOH��HOOH�UHYLW�j�WUDYHUV�FHOXL�FL�
OH�GUDPH�GH�VD�QDLVVDQFH��FH�TXL�SHUPHW�DX�OHFWHXU�
GH�GpFRXYULU��HQ�PrPH�WHPSV�TX¶HOOH��FH�TXL�V¶HVW�
SDVVp�DYDQW�TXH�QH�FRPPHQFH�OH�URPDQ��/D�PqUH�
GH�+DQQHOH�HVW�PRUWH�HQ�GRQQDQW�QDLVVDQFH�j�VD�
¿OOH�HW�OH�SqUH��LQFDSDEOH�GH�VXUPRQWHU�FHWWH�SHUWH��
HQ�D�SHUGX�OD�UDLVRQ��3RXU�0HQDKHP�%lU��OH�WHPSV�
V¶HVW�DUUrWp�DYHF�OD�PRUW�GH�VD�IHPPH�HW��FRPPH�
HQ� FHV� QpYURVHV� WUDXPDWLTXHV� TXL� LQGXLVHQW� XQH�
©� FRPSXOVLRQ� GH� UpSpWLWLRQ� ª� FKH]� FHX[� TXL� HQ�
VRQW�DWWHLQWV���LO�UHMRXH�OD�VFqQH�SDVVpH�DYHF�O¶HV�
SRLU�GH�SDUYHQLU�j�HQ�PRGL¿HU�OH�FRXUV��+DQQHOH�
VH� UHWURXYH� DLQVL� SDUWLH� SUHQDQWH� G¶XQ� VFpQDULR�
GDQV� OHTXHO� HOOH� MRXH� OH� U{OH� GH� VD� SURSUH�PqUH��
j�O¶pSRTXH�GH�VD�JURVVHVVH��HW�HQWUHYRLW�OH�PLUDJH�
GH�OD�IDPLOOH�GDQV�ODTXHOOH�HOOH�DXUDLW�SX�JUDQGLU��
0DLV�+DQQHOH��FRPPH�OH�OHFWHXU��FRQQDvW�OD�WULVWH�
LVVXH�GH�O¶KLVWRLUH��HW�ORUVTXH�0HQDKHP��GDQV�XQ�
JHVWH�UDVVXUDQW��OXL�DVVXUH�TX¶©�LO�Q¶DUULYHUD�ULHQ��
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��� &I�� 6LJPXQG�)UHXG��$X�GHOj� GX� SULQFLSH� GH�
SODLVLU��3DULV��3D\RW�������
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j�SHUVRQQH�ª��HOOH�GHYLHQW� LQWpULHXUHPHQW� OH�SUR�
SKqWH�GH�VRQ�SURSUH�PDOKHXU��

(OOH� YD�PRXULU�� WD� 6DUDK� TXH� WX� DV� WDQW�
DLPpH�� HW� WX� HQ� SHUGUDV� OD� UDLVRQ�� ,O� YLHQGUD�
XQ�pWUDQJHU��XQ�PDUFKDQG�GH�EHKHwPHV��EHV�
WLDX[��QRPPp�6DORPRQ��LO�HPSRUWHUD�WD�¿OOH�HW�
O¶pOqYHUD�FKH]�OXL��%LHQ�GHV�DQQpHV�SOXV�WDUG��
LO�pFULUD�GHV�OHWWUHV�HW�VH�PHWWUD�j�WD�UHFKHUFKH��
WX�UHYHUUDV�WD�¿OOH�HW�WX�QH�OH�VDXUDV�SDV��

6RXPLV� DX[� VRXEUHVDXWV� G¶XQH� PpPRLUH� TXL�
DQQXOH� WRXWH� YHUWLFDOLWp� WHPSRUHOOH�� OH� WHPSV� XQL�
IRUPH�HW�FRQWLQX�GHV�KRUORJHV�HVW�UHPLV�HQ�TXHVWLRQ�
SDU�OH�GpUqJOHPHQW�DXTXHO�OH�VRXPHW�OH�WHPSV�YpFX��
&DU��SOXV�HQFRUH�TXH�OH�QDUUDWHXU��F¶HVW�OD�PpPRLUH�
IUDJLOH�GHV�SHUVRQQDJHV�TXL�JXLGH�OH�UpFLW��0HQDKHP�
%lU�HQOLVp�GDQV�XQH�pSRTXH�TX¶LO�UHYLW�VDQV�FHVVH��
+DQQHOH� GHYHQXH� YLHLOOH� HW� DWWHLQWH� G¶XQH� GpJp�
QpUHVFHQFH� GH� OD�PpPRLUH�� FRQWLQXHQW� j� DSSRUWHU�
OHXU� SLHUUH� j� O¶pGL¿FH� GH� OD� QDUUDWLRQ� j� WUDYHUV� FH�
TXL�� FKH]� HX[�� IDLW� UHWRXU��0HQDKHP� HVW� OH� VHXO� j�
VH�VRXYHQLU�HQFRUH�GH�6DUDK��+DQQHOH�OD�VHXOH�j�VH�
VRXYHQLU�GH�0HQDKHP��HW�OHXU�PpPRLUH��GpIDLOODQWH�
HQ�FH�TXL�FRQFHUQH�OHV�pYpQHPHQWV�SOXV�UpFHQWV��VH�
IDLW�DLQVL�SRUWHXVH�G¶XQ�SDVVp�RXEOLp�GH�WRXV�TX¶HOOH�
UDPqQH�SHUSpWXHOOHPHQW�GDQV�OH�SUpVHQW�

%LHQ� SOXV� TXH� OD� FKURQRORJLH� GHV� GDWHV� HW�
GHV� pYpQHPHQWV�� FH� VRQW� FHV� FRQVWDQWV� UHWRXUV� HQ�
DUULqUH��FHWWH�UHYHQDQFH�GX�SDVVp�WDSLH�VRXV�OH�SUp�
VHQW��TXL�GRQQHQW�IRUPH�j�OD�QDUUDWLRQ��/HV�SHUVRQ�
QDJHV�VRQW�KDELWpV�SDU�XQH�GRXEOH�PpPRLUH�±�FHOOH�
GH� OHXU� SURSUH� KLVWRLUH� HW� FHOOH� GH� OHXU� FRPPXQ�
KpULWDJH� MXLI� ±� GRQW� RQ� UHWURXYH� OD� WUDFH� SUHVTXH�
VRXV� FKDTXH� SKUDVH�� 7RXW� DX� ORQJ� GX� URPDQ�� OHV�
FRPSDUDLVRQV�VH�VXFFqGHQW�j�XQH�FDGHQFH�UDSLGH��
DX� SRLQW� TXH� FKDTXH�PRXYHPHQW�� FKDTXH� SDUROH��
FKDTXH�DFWH�DSSDUDLVVHQW�FRPPH�OD�UpSpWLWLRQ�G¶XQ�
ULWXHO�RX�FRPPH� OH� UHWRXU�GH�TXHOTXH�pYpQHPHQW�

��� 0HOQLW]��RS��FLW���S������

SOXV� DQFLHQ�� ¿[p� GDQV� OD� PpPRLUH� QDUUDWLYH�� /D�
SOXLH�TXL�WRPEH�j�WRUUHQW�pYRTXH�OD�YHQXH�©�G¶XQ�
QRXYHDX�1Rp�HW�G¶XQH�QRXYHOOH�DUFKH���ª��/RUVTXH�
6DORPRQ�0HLMHU��OH�GR\HQ�GH�OD�IDPLOOH��V¶HPSRUWH�
FRQWUH� -DQNL�� VRQ� WRQ� SpUHPSWRLUH� HVW� FRPSDUp� j�
©�OD�YRL[�GH�'LHX�VXUJLVVDQW�GX�%XLVVRQ�DUGHQW���ª��
/H�TXDUWLHU�GH�YLDQGH�TXL�WDFKH�GH�VDQJ�OH�VDF�GH�
WRLOH�GDQV�OHTXHO�O¶D�HQYHORSSp�3LQ¶KDV�UDSSHOOH�j�
OD�IRLV�©�OD�SODLH�G¶XQ�VROGDW�YHQDQW�G¶rWUH�DPSXWp�ª�
HW�OH�©�EDQGDJH�TXH�SRUWDLW�-DQNL�OH�VRLU�GH�VRQ�DUUL�
YpH���ª��&HV�PXOWLSOHV�FRPSDUDLVRQV��TXL�DSSDUDLV�
VHQW�SUHVTXH�j�FKDTXH�SDJH��UHOLHQW�RUJDQLTXHPHQW�
OH� ¿O� GH� OD� QDUUDWLRQ� j� O¶DFWLYLWp� PpPRULHOOH� GHV�
SHUVRQQDJHV��'H�PrPH�TXH�FHX[�FL�VH�VRXYLHQQHQW�
VDQV�FHVVH��FRQVWUXLVDQW�OH�SUpVHQW�j�O¶RPEUH�GH�FHV�
UHWRXUV��OH�UpFLW��OXL�DXVVL��VH�IDLW�UHYHQDQFH�

/HV�pYpQHPHQWV�QH�VH�GpURXOHQW�SDV�DX�IXU�HW�
j�PHVXUH�TXH�OH�OHFWHXU�OHV�GpFRXYUH��PDLV�GDQV�XQ�
SDVVp�GpMj�MRXp��GRQW�OD�VXLWH�HVW�VRXYHQW�DQWLFLSpH�
SDU�OH�QDUUDWHXU��$LQVL�OH�URPDQ�UpVRQQH�W�LO�GH�YRL[�
YHQXHV�GH�O¶DYHQLU��TXL�UDSSHOOHQW�TXH��GX�PRPHQW�
TX¶LO�\�D�UpFLW��LO�Q¶HVW�SDV�GH�SUpVHQW�SRVVLEOH��FDU�
OHV�pYpQHPHQWV�FRQWpV�VRQW�GpMj�GHYHQXV�PpPRLUH��
3DU�H[HPSOH��DORUV�TXH�-DQNL�SURSRVH�j�6DORPRQ�GH�
IDLUH�DIIDLUH�DYHF�OXL���©�-¶DXUDLV�G��FRQWLQXHU�PRQ�
FKHPLQ�� GLW� 6DORPRQ� SDU� OD� VXLWH��&RQWLQXHU� WRXW�
VLPSOHPHQW�PRQ�FKHPLQ�HW�QH�SDV�O¶pFRXWHU��%LHQ�
GHV�FKRVHV�DXUDLHQW�WRXUQp�DXWUHPHQW����ª�2X�DORUV��
DX�FRQWUDLUH��FH�VRQW�GHV�YRL[�GX�SDVVp�TXL�VH�PDQL�
IHVWHQW�� IDLVDQW� VXUJLU� OH� IDQW{PH� GH� SHUVRQQDJHV�
GpIXQWV��(Q�������DORUV�TX¶LO�HVW�PRUW�GHSXLV�YLQJW�
DQV��OH�JUDQG�SqUH�G¶$UWKXU�UHYLHQW�WpPRLJQHU�GH�OD�
PDODGUHVVH�GH�VRQ�SHWLW�¿OV���©�©�,O�UpÀpFKLW�VL�ORQJ�
WHPSV�DYDQW�FKDTXH�SDV�TX¶LO�¿QLW�SDU�WUpEXFKHU�VXU�

���� ,ELG���S�����

���� ,ELG���S������

���� ,ELG���S������

���� ,ELG���S�����
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VHV�SURSUHV�SLHGV�ª��DYDLW�XQ�MRXU�GLW�6DORPRQ����ª�
$LQVL� O¶RPQLSUpVHQFH� GH� OD�PpPRLUH� SURGXLW�HOOH�
XQ� UpFLW� KDELWp� GH� YRL[� IDQW{PHV�� GDQV� OHTXHO� OD�
VROLGLWp�GX�SUpVHQW� VH�GpUREH�VDQV�FHVVH�j� OD�QDU�
UDWLRQ��¬�OD�IRLV�pSRTXH�UHPpPRUpH�GDQV�XQ�DYH�
QLU�TXH�OH�QDUUDWHXU�DQWLFLSH�HW�OLHX�R��VH�UpSqWHQW�
GHV�pYpQHPHQWV�TXL�OH�SUpFqGHQW��OH�WHPSV�UDFRQWp�
Q¶HVW�MDPDLV�SUpVHQW�j�OXL�PrPH��3RXU�H[LVWHU��LO�Q¶D�
G¶DXWUH�FKRL[�TXH�G¶DFFXHLOOLU�OHV�IDQW{PHV�RX�GH�VH�
IDLUH�OXL�PrPH�IDQW{PH�

'DQV� XQ� RXYUDJH� FRQVDFUp� DX[�5HYHQDQFHV�
GH� O¶KLVWRLUH�� -HDQ�)UDQoRLV� +DPHO� D� PRQWUp� j�
TXHO� SRLQW�� GDQV� OHV� QDUUDWLYLWpV� PRGHUQHV�� OH�
UHWRXU� ODQFLQDQW� GHV� VSHFWUHV� WUDGXLW� XQ�PDQTXH�
SURYRTXp� SDU� OD� GLVMRQFWLRQ� GHV� UHSUpVHQWDWLRQV�
WHPSRUHOOHV�HW�SDU�OD�SHUWH�GHV�PRGqOHV�GH�QDUUD�
WLRQ�WUDGLWLRQQHOV��'¶DSUqV�OXL��©�OHV�SRpWLTXHV�GH�
OD� UpSpWLWLRQ� UHYLHQQHQW� WRXWHV�j� OD� UXSWXUH� LQDX�
JXUDOH�GH�OD�PRGHUQLWp�TXL�WUDQVIRUPH�OHV�SURFp�
GpV�HW�OHV�XVDJHV��OHV�IRQFWLRQV�HW�OHV�HIIHWV�GH�OD�
UHSUpVHQWDWLRQ�GX�WHPSV�KLVWRULTXH��/HV�UHYHQDQWV�
TXL�HUUHQW�GDQV�FHV�UpFLWV�¿JXUHQW�XQ�PRQGH�TXL�QH�
VDLW�FRPPHQW�V¶DFTXLWWHU�GH�VRQ�SDVVp�QL�GH�TXHOOH�
PDQLqUH�GRQQHU�FRUSV�j�VRQ�SUpVHQW����ª�/H�URPDQ�
GH� /HZLQVN\�� SHXSOp� GH� SHUVRQQDJHV� TXL� YLYHQW�
FHWWH�GLVWHQVLRQ�GH�OD�PRGHUQLWp�HW�GH�OD�WUDGLWLRQ��
pFULW�GDQV�XQ�;;,H�VLqFOH�TXL��MXVTX¶j�DXMRXUG¶KXL��
QH�SDUYLHQW�j�UHQRXHU�OH�SUpVHQW�DX�SDVVp�TXH�GDQV�
OD�PpPRLUH�GH�OD�SHUWH�HW� OH�UHWRXU�GH�O¶DEVHQFH��
VH�IDLW�OXL�DXVVL�OH�OLHX�GH�FHV�©�UHYHQDQFHV�ª�TXL�
YLHQQHQW�SDUDVLWHU�OD�GURLWH�OLJQH�GX�WHPSV�

,O�HVW�GHV�IDQW{PHV�GH�FH�TXL�D�GLVSDUX�FRPPH�
LO�HVW�GHV�IDQW{PHV�GH�FH�TXL�Q¶D�MDPDLV�pWp��HW�OD�
UHYHQDQFH�SRUWH�HQ�HOOH�WRXWHV�OHV�SRVVLELOLWpV�DYRU�

���� ,ELG���S������

���� -HDQ�)UDQoRLV�+DPHO��5HYHQDQFHV�GH� O¶KLV�
WRLUH�� 5pSpWLWLRQ�� QDUUDWLYLWp�� PRGHUQLWp�� 3DULV��
0LQXLW��3DUDGR[H��������S������

WpHV�� WRXV� OHV�GpVLUV�pWRXIIpV�� WRXV� OHV�UrYHV� LQDF�
FRPSOLV�TXH�SURPHWWDLHQW�OHV�DYHQLUV�SDVVpV��2XWUH�
O¶RQFOH�0HOQLW]��TXL�HVW�OH�VSHFWUH�FRPPXQ�j�WRXWH�
OD�IDPLOOH�0HLMHU��FKDTXH�SHUVRQQDJH�D�VRQ�SURSUH�
UHYHQDQW��UHÀHW�QRQ�SDV�GH�OD�PpPRLUH�FROOHFWLYH��
PDLV�G¶XQH�SHUWH�TXL� OXL� HVW� SURSUH��+DQQHOH�� RQ�
O¶D�YX��SRUWH�HQ�HOOH�XQ�VSHFWUH�LQFRQQX�GH�WRXV�OHV�
DXWUHV�SHUVRQQDJHV�HW�GRQW�VHXO�OH�OHFWHXU�SDUWDJH�
OH� VHFUHW��� FHOXL� GH� OD� YLH� WRXWH� GLIIpUHQWH� TX¶HOOH�
DXUDLW�SX�PHQHU�DXSUqV�GH�VHV�SDUHQWV��VL�VD�PqUH�
Q¶pWDLW�SDV�PRUWH�HQ�FRXFKHV�HW�VL�VRQ�SqUH��PDODGH�
GH�FKDJULQ��Q¶DYDLW�SDV�SHUGX� OD� UDLVRQ��/D� VHXOH�
IRLV� R�� HOOH� UHQFRQWUH� VRQ� SqUH�� FHOXL�FL� HVW� GpMj�
XQ� UHYHQDQW��ELHQ�TX¶LO� VRLW�HQFRUH�YLYDQW���HQYH�
ORSSp�GDQV�XQH�FKHPLVH�EODQFKH�TX¶LO�SUHQG�SRXU�
XQ�VXDLUH��LO�HUUH�FRPPH�XQH�kPH�HQ�SHLQH�j�WUD�
YHUV�O¶DVLOH�HW��WRXW�HQ�DI¿UPDQW�TX¶LO�HVW�GpMj�PRUW��
FRQWLQXH� j� DFFRPSOLU� FKDTXH� MRXU� OH� ULWXHO� GH� VD�
SURSUH�FpUpPRQLH�PRUWXDLUH�

&RPPH�VL� OD�IDPLOOH�QH�SRXYDLW�VH�FRQVWUXLUH�
TXH�GDQV�OD�UXSWXUH�GHV�JpQpUDWLRQV�HW�O¶pFKHF�GH�OD�
WUDQVPLVVLRQ�� FKDTXH�SHUVRQQDJH�YLW�GDQV� OH�GHXLO�
G¶XQ�SDUHQW�DEVHQW��G¶XQH�IDPLOOH�UrYpH��G¶XQ�HQIDQW�
SHUGX�� TXL� LQVFULYHQW� DXWDQW� GH� EpDQFHV� GDQV� OD�
OLJQpH�GHV�0HLMHU��$LQVL� OH�SqUH�GH�+DQQHOH�IDLW�LO�
pFKR�DX[�¿OV�PRUW�QpV�DX[TXHOOHV�*ROGD�HW�VD�¿OOH�
0LPL�RQW�FKDFXQH�GRQQp�QDLVVDQFH��+DQWpH�SDU�OH�
IDQW{PH�G¶XQ�rWUH�TXL�Q¶D�SDV�HX�OH�WHPSV�G¶H[LVWHU��
*ROGD�FURLW�YRLU�UHYHQLU�VRQ�HQIDQW�GDQV�OH�SHUVRQ�
QDJH�GH�-DQNL�WDQGLV�TXH�0LPL�UHWURXYH�OH�VLHQ�ORUV�
G¶XQH�VpDQFH�GH�VSLULWLVPH��$X�FRXUV�GH�FHW�pSLVRGH��
GH�PrPH�TXH�GDQV�WRXV�FHX[�TXL�LPSOLTXHQW�OH�SHU�
VRQQDJH� GH�0HOQLW]�� XQH� IDLOOH� VH� FUHXVH� GDQV� OH�
UpDOLVPH�GX�URPDQ�KLVWRULTXH��LQWURGXLVDQW�XQH�GLV�
VRQDQFH� VXUQDWXUHOOH� GDQV� OD� VXFFHVVLRQ� UDLVRQQpH�
GHV�GDWHV�HW�GHV�IDLWV��/H�QDUUDWHXU�QH�UHPHW�QXOOH�
PHQW�HQ�FDXVH�O¶DXWKHQWLFLWp�GH�O¶pYpQHPHQW�HW��VRXV�
FRXYHUW�G¶XQ�GH�VHV�SHUVRQQDJHV��YD�PrPH�MXVTX¶j�
UHQLHU�G¶HQWUpH�GH�MHX�WRXWH�H[SOLFDWLRQ�UDWLRQQHOOH�j�
FH�TX¶LO�V¶DSSUrWH�j�UDFRQWHU��SXLVTX¶LO�SUpFLVH�TXH�
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©�PrPH�SDU�OD�VXLWH��+LQGD�>OD�QLqFH�GH�0LPL@�IXW�
LQFDSDEOH�GH�V¶H[SOLTXHU�FH�TXL�VH�SURGXLVLW�DORUV���ª�

/H� URPDQ� VHPEOH� DORUV� VH� FRQVWUXLUH� GDQV�
XQ� UDSSRUW� DX� WHPSV� FRPSDUDEOH� j� FHOXL� TXH�
-HDQ�)UDQoRLV� +DPHO� DWWULEXH� DX[� UpFLWV� URPDQ�
WLTXHV��'H�PrPH�TXH�FHX[�FL�UpVROYHQW�OD�VFLVVLRQ�
PRGHUQH�GHV�WHPSRUDOLWpV�GDQV�XQ�©�pWHUQHO�UHWRXU�
GHV�PRUWV�ª�TXL�SHUPHW�VRXYHQW�O¶LQWUXVLRQ�GX�IDQ�
WDVWLTXH��0HOQLW]� QH� SHUPHW� DX� SUpVHQW� G¶H[LVWHU�
TXH�GDQV� OD�PHVXUH�R�� LO�PpQDJH�XQ�HVSDFH�DX[�
UHYHQDQWV�� $X�GHOj� GHV� IDQW{PHV� H[SOLFLWHPHQW�
GpVLJQpV�FRPPH�WHOV��OH�UpFLW�LQYRTXH�XQH�IRXOH�GH�
GpWDLOV�TXL��SDUFH�TX¶LOV�VH�UpSqWHQW�G¶XQ�FKDSLWUH�j�
O¶DXWUH�HW�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ��SDUFH�TX¶LOV�
GHPHXUHQW�LQFKDQJpV�DORUV�TXH�OHV�SHUVRQQDJHV�VH�
IDQHQW�HW�GpSpULVVHQW��VRXOqYHQW�XQ�YDJXH�PDODLVH�
FKH]� OH� OHFWHXU�� 6DQV� YpULWDEOHPHQW� WUDQVJUHVVHU�
OHV� IURQWLqUHV� GX� IDQWDVWLTXH�� LOV� VHPEOHQW� DLQVL�
HQWUHU�GDQV�OH�GRPDLQH�GH�O¶LQTXLpWDQWH�pWUDQJHWp��
Gp¿QLH�SDU�)UHXG�FRPPH�©�FHWWH�YDULpWp�SDUWLFX�
OLqUH� GH� O¶HIIUD\DQW� TXL� UHPRQWH� DX� GHSXLV� ORQJ�
WHPSV� FRQQX�� GHSXLV� ORQJWHPSV� IDPLOLHU��� ª�� 6L�
QRPEUH�G¶REMHWV�LQHUWHV�DFTXLqUHQW�GDQV�OH�URPDQ�
GH�/HZLQVN\�XQH�GLPHQVLRQ�LQTXLpWDQWH��F¶HVW�SDU�
FHWWH� IDPLOLDULWp� pWUDQJH� TXL� HQ� IDLW� OHV� WpPRLQV�
GH�SOXVLHXUV�pSRTXHV�HW�GH�SOXVLHXUV�JpQpUDWLRQV��
pWHUQHOOHPHQW�FKH]�HX[�GDQV�XQ�PRQGH�TXL��SRXU�
WDQW�� QH� FHVVH� GH� FKDQJHU��$LQVL� GH� OD� ERvWH� GH�
SRPPDGH�HQ�IHU�EODQF��OLpH�SRXU�+DQQHOH�j�XQ�pSL�
VRGH�SpQLEOH�DX�FRXUV�GXTXHO��HQFRUH�MHXQH�¿OOH��
HOOH�DYDLW� pWp�FKDVVpH�GH� OD�ERXWLTXH�GX�FRLIIHXU�
DXTXHO�R��pWDLW�YHQXH�GHPDQGHU�GH�TXRL�V¶pSLOHU�
OHV�VRXUFLOV��/D�PrPH�ERvWH�UpDSSDUDvW�YLQJW�GHX[�
DQV�SOXV� WDUG�GDQV� OHV�PDLQV�GH�VRQ�pOpJDQW�¿OV��
TXL�D�SRXU�KDELWXGH�GH�V¶HQGXLUH� OHV�FKHYHX[�GH�

���� 0HOQLW]��RS��FLW���S������

���� 6LJPXQG�)UHXG��/¶,QTXLpWDQWH�(WUDQJHWp�HW�
DXWUHV�HVVDLV��3DULV��*DOOLPDUG��)ROLR�HVVDLV��������
S������

SRPPDGH�� $ORUV� TXH� )UDQoRLV� LJQRUH� WRXW� GHV�
PpVDYHQWXUHV�GH�VD�PqUH��OD�ERvWH�HQ�HVW�OD�WUDFH��
VpFUpWDQW� XQ� VRXYHQLU� TXL� QH� SHXW� PDQTXHU� GH�
UHYHQLU�j�+DQQHOH�HQ�PrPH�WHPSV�TX¶DX�OHFWHXU��
/D�FDQQH�j�WrWH�GH�OLRQ��TXH�-DQNL�DUERUH�FRPPH�
OH�VLJQH�GH�O¶LPDJLQDLUH�EOHVVXUH�j�OD�MDPEH�TX¶LO�
DXUDLW� UHoXH�j� OD�EDWDLOOH�GH�6HGDQ�� WUDYHUVH��HOOH�
DXVVL��OHV�JpQpUDWLRQV�HW�HQWUH�GDQV�OHV�VHFUHWV�OHV�
SOXV�LQWLPHV�GH�OD�IDPLOOH��$LQVL�IDLW�HOOH�OHV�IUDLV�
GH� OD�FROqUH�GH�-DQNL� ORUVTXH�FHOXL�FL�DSSUHQG�OD�
UXPHXU�VHORQ�ODTXHOOH�LO�DXUDLW�PLV�HQFHLQWH�XQH�GH�
VHV�YHQGHXVHV���©�-DQNL�DVVHQD�GH�VD�FDQQH�XQ�FRXS�
VL�YLROHQW�VXU�OD�WDEOH�TXH�OH�SRPPHDX�VH�GpWDFKD��
/D�WrWH�GH�OLRQ�URXOD�SXLV�V¶LPPRELOLVD�DX[�SLHGV�
GH�)UDQoRLV��HW��JRJXHQDUGH��OXL�WLUD�OD�ODQJXH����ª�
/D�FDQQH�� OD�ERvWH�HQ�IHU�EODQF�� OH�7DQWDOH�HPSOL�
G¶XQH�OLTXHXU�LQDFFHVVLEOH�HW�PDLQWV�DXWUHV�REMHWV�
TXL�SHXSOHQW� O¶XQLYHUV�GH� OD�IDPLOOH�0HLMHU�VHP�
EOHQW�SHVHU�GH�OHXU�SUpVHQFH�PXHWWH�HW�VDUFDVWLTXH�
VXU� FKDTXH� WHQWDWLYH� IDLWH� SDU� OHV� SHUVRQQDJHV�
SRXU�WURXYHU�OHXU�SODFH�GDQV�OH�SUpVHQW�

/¶RQFOH�0HOQLW]�� WpPRLQ�IkFKHX[�G¶XQ�SDVVp�
TX¶RQ�YRXGUDLW�UpYROX��G¶DXWDQW�SOXV�HQFRPEUDQW�
TX¶LO�HVW�GRXp�GH�SDUROH��FRPSWH�OXL�DXVVL�DX�QRP�
EUH�GH�FHV�REMHWV�IDPLOLHUV�HW�LQTXLpWDQWV��3DU�VRQ�
VHXO� QRP�� LO� DSSDUDvW� FRPPH� OH� UDSSHO� YLYDQW�
G¶XQH� KLVWRLUH� IDPLOLDOH� TXL�� FRQWUDLUHPHQW� j� FH�
TXH� ODLVVHQW� VXSSRVHU� OHV� IURQWLqUHV� GX� URPDQ��
QH�FRPPHQFH�SDV�HQ������j�(QGLQJHQ��PDLV�HQ�
�����HQ�8NUDLQH��6RQ�QRP��UDFRQWH�W�LO�DX[�WURLV�
HQIDQWV�GH�+DQQHOH��HVW�FHOXL�TXL�D�pWp�GRQQp�j�WRXV�
OHV�GHVFHQGDQWV�GH�IHPPHV�MXLYHV�YLROpHV�SDU�OHV�
FRVDTXHV�GH�&KPLHOQLFNL��GX�WHPSV�GHV�SRJURPV�
PHQpV�SDU�FHOXL�FL�

2U�� VL� O¶RQ�HQ�FURLW�/HZLQVN\��©�0HOQLW]�Q¶D�
ULHQ�j�IDLUH�GDQV�FH�OLYUH�ª�HW��GH�PrPH�TX¶LO�V¶LP�
PLVFH� GDQV� OD� YLH� GHV� SHUVRQQDJHV� FRQWUH� OHXU�

���� 0HOQLW]��RS��FLW���S������
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JUp��VD�SUpVHQFH�GDQV�OH�URPDQ�HVW�pWUDQJqUH�j�OD�
YRORQWp� LQLWLDOH� GH� O¶DXWHXU��� ©� 4XDQG� M¶DL� FRP�
PHQFp�FH�OLYUH�Oj��LO�pWDLW�Oj��,O�V¶HVW�IRUFp�GDQV�FH�
OLYUH��FH�Q¶pWDLW�SDV�SUpYX����ª�2PQLSUpVHQW�� O¶LQ�
WUXV� UpDSSDUDvW� j� WRXV� OHV�PRPHQWV� FOHIV� GH� O¶LQ�
WULJXH� MXVTX¶j� HQ� GHYHQLU� OH� ¿O� FRQGXFWHXU� HW� OH�
SHUVRQQDJH� SULQFLSDO�� &¶HVW� OXL� TXL� GRQQH� IRUPH�
DX�WHPSV�QDUUDWLI��IDoRQQDQW�XQH�KLVWRLUH�TXL��ORLQ�
G¶rWUH�OH�OLHX�GH�OD�UDLVRQ�HW�GX�SURJUqV��HVW�YRXpH�
DX� UHWRXU� F\FOLTXH� GH� OD� SHXU�� GH� OD� YLROHQFH� HW�
GX� IDQWDVPH��&HUWHV�� GDQV� FHWWH� 6XLVVH� ©� SURSUH��
QHXWUH�HW�ULFKH�ª��LO�Q¶DUULYH�MDPDLV�ULHQ�GH�JUDYH�
DX[�SHUVRQQDJHV�±�OHV�VHXOV�j�PRXULU�GHV�VXLWHV�GH�
OD�JXHUUH��GHV�SRJURPV�RX�GX�QD]LVPH�pWDQW�FHX[�
TXL�VH�ULVTXHQW�KRUV�GHV�IURQWLqUHV�GX�SD\V�±�PDLV��
j� FKDTXH� JpQpUDWLRQ�� XQ� LQFLGHQW� TXHOFRQTXH� VH�
FKDUJH�GH�OHXU�UDSSHOHU�TXH��SURJUHVVLVWHV�RX�SDV��
FRQYHUWLV�RX�SDV��ULFKHV�RX�SDV��LOV�QH�VHURQW�MDPDLV�
DFFHSWpV�FRPPH�GHV�PHPEUHV�j�SDUW�HQWLqUH�GH�OD�
VRFLpWp�VXLVVH�

(Q�������+DQQHOH�HQWUDQW�FKH]�XQ�FRLIIHXU�GH�
%DGHQ�SRXU�GHPDQGHU�XQ�FRXWHDX�j�O¶DLGH�GXTXHO�
©�HQOHYHU�GHV�SRLOV�VXU�OH�YLVDJH�ª�V¶HQWHQG�UpSRQ�
GUH�DYHF�XQH�YRL[�G¶XQH�SROLWHVVH�DODUPDQWH���©�/j��
KpODV��QRXV�QH�SRXYRQV�YRXV�rWUH�XWLOHV��6L�YRXV�HQ�
FKHUFKLH]�XQ�SRXU�YRXV�FRXSHU�OD�JRUJH��QRXV�YRXV�
DXULRQV�YRORQWLHUV�UHQGX�VHUYLFH���ª�

(Q� ������ OH� SHWLW� $UWKXU� DOODQW� YLVLWHU� OH�
3DQRSWLNXP�� XQ� FDELQHW� GH� FXULRVLWpV� SUpVHQWp�
j� OD� IRLUH�GH� OD�YLOOH��VH� UHWURXYH�QH]�j�QH]�DYHF�
XQH� ¿JXUH� GH� FLUH� UHSUpVHQWDQW� XQ� -XLI� HQ� WUDLQ�
G¶pJRUJHU�XQH�SHWLWH�¿OOH���DX�GHVVRXV��XQ�pFULWHDX�

���� &KDUOHV�/HZLQVN\��1DWDOLH�/HYLVDOOHV��©�0HO�
QLW]��URPDQ�VXLVVH��URPDQ�MXLI�ª��FRQIpUHQFH��0DL�
VRQ�G¶DUW�HW�G¶KLVWRLUH�GX�MXGDwVPH��3DULV��MDQYLHU�
�����
KWWS���ZZZ�DNDGHP�RUJ�VRPPDLUH�WKHPHV�OLWXU�
JLH�����PRGXOHB�����SKS

���� 0HOQLW]��RS��FLW���S����

LQGLTXH�TX¶LO�V¶DJLW�GX�©�PHXUWUH�ULWXHO�GH�7LV]D�
(V]ODU� ª� HW� GpFULW� FRPPH� V¶LO� V¶DJLVVDLW� GH� IDLWV�
DYpUpV� OH� VLQLVWUH� VFpQDULR� LPDJLQp� SDU� OHV� KDEL�
WDQWV�GX�YLOODJH�KRQJURLV�

/D�PrPH� DQQpH�� -DQNL� LQYLWH� OHV� SRQWHV� GH�
OD�YLOOH�j�XQ�JUDQG�GvQHU�DX�FRXUV�GXTXHO�OH�YRWH�
LPPLQHQW� GH� O¶LQWHUGLFWLRQ� GH� O¶DEDWWDJH� ULWXHO�
GRQQH� OLHX� j� XQH� GLVFXVVLRQ� DQLPpH� VXU� ©� OD�
FUXDXWp�HQYHUV�OHV�DQLPDX[�ª�HW�VHUW�GH�SUpWH[WH�j�
GLYHUVHV�SODLVDQWHULHV�VXU�OH�YLQ�FDVKHU�HW�OHV�©�UDL�
VLQV�pJRUJpV�ª�

(Q� ������ )UDQoRLV� VH� VRXYLHQW� FRPPHQW��
VHSW�DQV�DXSDUDYDQW��XQ�ULFKH�SURSULpWDLUH�GX�QRP�
GH�/DQGROW�DYDLW�UHIXVp�GH�OXL�YHQGUH�VRQ�WHUUDLQ�
VRXV� SUpWH[WH� TX¶LO� pWDLW� MXLI�� &¶HVW� DORUV� TX¶LO�
V¶pWDLW� FRQYHUWL� DX� FDWKROLFLVPH��SRXU� V¶HQWHQGUH�
UpWRUTXHU�� DORUV� TX¶LO� UHYHQDLW� YHUV�/DQGROW� SRXU�
FRQFOXUH� O¶DIIDLUH��� ©� &¶HVW� SUHVTXH� GRPPDJH��
0DLV�VDYH]�YRXV��FKHU�0RQVLHXU�0HLMHU��XQ�-XLI��
PrPH�EDSWLVp��UHVWH�WRXMRXUV�XQ�-XLI����ª

(Q�������5DFKHO��¿OOH�GH�+LQGD�HW�SHWLWH�¿OOH�
GH�+DQQHOH�HW�-DQNL��HQWUH�GDQV�XQ�EDU�IUpTXHQWp�SDU�
GHV�)URQWLVWHV�SRXU�\�XWLOLVHU�OH�WpOpSKRQH�HW��ELHQ�
TX¶HOOH�Q¶DLW�SDV�G¶DFFHQW�SDUWLFXOLHU��ELHQ�TX¶HOOH�
V¶KDELOOH� FRPPH� Q¶LPSRUWH� TXHOOH� =XULFKRLVH��
FHX[�FL�O¶LGHQWL¿HQW�LPPpGLDWHPHQW�FRPPH�MXLYH��
OD�IRUoDQW�j�IXLU��©�6L�HOOH�V¶pWDLW�URPSX�OH�FRX��OHXU�
MRLH�DXUDLW�pWp�j�VRQ�FRPEOH���ª�

,O� HVW� j� QRWHU� TXH� O¶LPDJH� GH� O¶pJRUJHPHQW��
FHQWUH� GHV� IDQWDVPHV� DQWLVpPLWHV� KpULWpV� GHV�
FUR\DQFHV�PpGLpYDOHV��HVW�DX�F°XU�GH�OD�SOXSDUW�GHV�
LQFLGHQWV�TXL�FRQIURQWHQW�OHV�PHPEUHV�GH�OD�IDPLOOH�
0HLMHU�j�OHXU�SURSUH�DOWpULWp��'HUULqUH�OH�GpEDW�VXU�
O¶DEDWWDJH�ULWXHO��GHUULqUH�O¶pYRFDWLRQ�GHV�©�UDLVLQV�
pJRUJpV�ª��GHUULqUH�OD�PHQDFH�GH�FRXSHU�OH�FRX�GHV�
-XLIV��VXEVLVWH�FHWWH�PrPH�LPDJH�GH�7LV]D�(V]ODU��
FH�PrPH� IDQWDVPH�GX�PHXUWUH� ULWXHO�TXL� DSSDUDvW�

���� 0HOQLW]��RS��FLW���S������
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FRPPH� OD� SURMHFWLRQ� LQYHUVpH� G¶XQ� GpVLU� GH� YLR�
OHQFH��6L�OHV�VLJQHV�GH�O¶DQWLVpPLWLVPH�UHYLHQQHQW��
LQFKDQJpV��j�FKDTXH�JpQpUDWLRQ��F¶HVW�TXH��FRPPH�
OD�SUpVHQFH�GH�0HOQLW]�� OHXU�RULJLQH� HVW� IDQWRPD�
WLTXH��ÀRWWDQWH��LPSDOSDEOH��LQVLGLHXVH��(OOH�UHSRVH�
VXU�OD�PpPRLUH�G¶XQ�pYpQHPHQW�LPDJLQDLUH��

,OV� Q¶RXEOLHQW� MDPDLV� ULHQ�� 3OXV� F¶HVW�
DEVXUGH��PLHX[�LOV�V¶HQ�VRXYLHQQHQW��,OV�VH�VRX�
YLHQQHQW�TX¶DYDQW�3HVVDK��QRXV�pJRUJHRQV�GHV�
SHWLWV�HQIDQWV�HW�IDLVRQV�FXLUH�OHXU�VDQJ�GDQV�OD�
SkWH�GHV�PDW]H��&HOD�Q¶HVW�MDPDLV�DUULYp��PDLV�
FLQT�FHQWV�DQV�SOXV�WDUG�� LOV�VRQW�FDSDEOHV�GH�
UDFRQWHU�OD�VFqQH�FRPPH�V¶LOV�O¶DYDLHQW�YXH�GH�
OHXUV�\HX[��&RPPHQW�QRXV�DYRQV�DWWLUp�OH�SHWLW�
JDUoRQ�ORLQ�GH�VHV�SDUHQWV��HQ�OXL�SURPHWWDQW�
GHV�FDGHDX[�RX�ELHQ�GX�FKRFRODW��ELHQ�DYDQW�
O¶H[LVWHQFH�GX�FKRFRODW��,OV�OH�VDYHQW��GDQV�OHV�
PRLQGUHV�GpWDLOV��>«@�2XEOLHU�"�,OV�Q¶RXEOLHQW�
ULHQ�� 6DXI� SHXW�rWUH� OD� YpULWp�� 0DLV� SDV� OHV�
PHQVRQJHV���

/D�PpPRLUH�GX�FULPH�ULWXHO��SDUFH�TX¶HOOH�HVW�
LPSRVVLEOH�j�FRPEDWWUH�SDU�OD�UDLVRQ��UHYLHQW�VDQV�
FHVVH�HW�YD�PrPH�MXVTX¶j�LQÀXHQFHU�O¶LPDJH�TXH�
OHV�-XLIV�RQW�G¶HX[�PrPHV��©�eYLGHPPHQW��F¶HVW�
XQ� PHQVRQJH�� VRXIÀH� 0HOQLW]� j� $UWKXU� GHYDQW�
OD�¿JXUH�GH�FLUH��>«@�PDLV�TXDQG�OH�PrPH�PHQ�
VRQJH�HVW� UpSpWp� VDQV�¿Q�� HW�TX¶LO� VH� WURXYH� WRX�
MRXUV�GHV�JHQV�SRXU�OH�FURLUH«�7X�QH�VHUDV�MDPDLV�
WRXW�j�IDLW�V�U����ª�$UWKXU�QH�VHUD�MDPDLV�WRXW�j�IDLW�
V�U�TX¶LO�Q¶\�D�SDV�HQ� OXL�XQ�PHXUWULHU� VDQJODQW��
XQ�-XLI�PDXYDLV��,O�QH�VHUD�MDPDLV�WRXW�j�IDLW�V�U�
TXH�QH�VRPPHLOOH�SDV�HQ�OXL�OH�)DJLQ�GH�'LFNHQV�
TXL��GHSXLV�TX¶LO�D�OX�2OLYHU�7ZLVW��DSSDUDvW�FKDTXH�
QXLW�GDQV�VHV�UrYHV��/HV�SHUVRQQDJHV��WRXV�DXWDQW�
TX¶LOV�VRQW��QH�VHURQW�MDPDLV�WRXW�j�IDLW�V�UV�TX¶LOV�
VRQW�YUDLPHQW�FRPPH�WRXW�OH�PRQGH��&KDFXQ�D�VRQ�

���� ,ELG���S�����
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GRXEOH�REVFXU��VD�FDULFDWXUH�GH�MXLI�WHUUpH�DX�IRQG�
GH� OXL�PrPH�� TX¶LO� HVVDLH� GH� IDLUH� WDLUH� SDU� WRXV�
OHV�PR\HQV��(W�FKDTXH�IRLV�TXH�FHWWH�RPEUH�UHV�
VXUJLW�� O¶RQFOH�0HOQLW]�UHYLHQW�DYHF�HOOH��,O�HVW�Oj�
ORUVTXH�-DQNL��¿pYUHX[��WHQWH�G¶H[SXOVHU�OH�PDO�GH�
VRQ�FRUSV�HW�GH�OXWWHU�©�FRQWUH�O¶pWUDQJHU�WDSL�GDQV�
D�SRLWULQH���ª��/RUVTXH�+DQQHOH�UHIXVH�G¶pSRXVHU�
-DQNL��LO�HVW�HQFRUH�Oj�SRXU�OXL�PXUPXUHU�j�O¶RUHLOOH�
TX¶HOOH�HVW�OD�GLJQH�KpULWLqUH�GHV�IHPPHV�PDUW\UHV�
GH�0DVVDGD��GH�:RUPV�RX�GH�/XEOLQ��,O�HVW�SUpVHQW�
TXDQG�-DQNL�IDLW�VD�©�VRLUpH�JR\�ª��TXDQG�5DFKHO�
HVW�PDOPHQpH�SDU� OHV�)URQWLVWHV��TXDQG�)UDQoRLV�
UHWLUH�OH�©�-�ª�GH�VRQ�QRP�SRXU�OH�YRLU�UpDSSDUDvWUH��
SHLQW� j� O¶KXLOH�� VXU� OD� YLWULQH� GH� VRQ�PDJDVLQ�� ,O�
UHYLHQW�FKDTXH�IRLV�TXH�OHV�SHUVRQQDJHV�VRQW�GRX�
ORXUHXVHPHQW�UDSSHOpV�j�OHXU�MXGpLWp�

'H� PrPH� TX¶RQ� QH� VH� GpEDUUDVVH� SDV� G¶XQ�
IDQW{PH�� RQ� QH� VH� GpEDUUDVVH� SDV� G¶XQH� LPDJH�
EkWLH�VXU�GHV�VLqFOHV�GH�PpPRLUH�G¶XQ�PHQVRQJH��
(W�V¶LO�Q¶HVW�SDV�GH�SURJUqV�SRVVLEOH��F¶HVW�TXH�OD�
*UDQGH�+LVWRLUH��WHOOH�TXH�OD�FRQoRLW�OH�VDUFDVWLTXH�
DwHXO�GHV�0HLMHU��Q¶HVW�MDPDLV�TXH�O¶pWHUQHO�UHWRXU�
GHV� PXOWLSOHV� SHWLWHV� KLVWRLUHV� TXL�� VLqFOH� DSUqV�
VLqFOH�� VH� VRQW� ¿[pHV� GDQV� O¶LPDJLQDLUH� FROOHFWLI��
&H�TXL�IDLW�UHWRXU��FH�QH�VRQW�GRQF�SDV�OHV�pYpQH�
PHQWV�HX[�PrPHV�PDLV�OH�UpFLW�UHPpPRUp��UHMRXp�
RX�UpLQYHQWp�GH�FHX[�FL��,O�Q¶HVW�GH�UHYHQDQFH�TXH�
GDQV�OHV�OLHX[�R��VH�FRQIRQGHQW�PpPRLUH�HW�LPD�
JLQDLUH�HW��O¶XQLYHUV�KXPDLQ�pWDQW�EkWL�VXU�XQ�pGL�
¿FH�GH�PRWV��RQ�QH�SHXW�FKDQJHU�OH�PRQGH�TX¶HQ�
OXL� LQYHQWDQW� GH� QRXYHOOHV� QDUUDWLRQV�� 3LQ¶KDV� OH�
FRPSUHQG�UDSLGHPHQW�ORUVTX¶LO�GpFRXYUH�O¶KLVWRLUH�
DEUDFDGDEUDQWH�SXEOLpH�GDQV� OH�%DGHQHU�7DJEODWW�
SRXU�HPSrFKHU� OHV�JHQV�G¶DOOHU�DFKHWHU� OHXU�PDU�
FKDQGLVH�GDQV�OD�QRXYHOOH�ERXWLTXH�GH�-DQNL���©�RQ�
HVW�HQFOLQ�j�FURLUH�XQH�ERQQH�KLVWRLUH���ª��H[SOLTXH�
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W�LO�j�0LPL��©�GRQF��SRXU�DPHQHU�OHV�JHQV�j�FKDQJHU�
G¶DYLV�� QRXV�GHYRQV� LQYHQWHU�XQH�KLVWRLUH� HQFRUH�
PHLOOHXUH��� ª�� 3LQ¶KDV� HW�0LPL�� DLGpV� SDU�$QQH�
&DWKHULQH�� OD�¿OOH� GH� O¶LQVWLWXWHXU� G¶(QGLQJHQ�� VH�
ODQFHQW�DORUV�GDQV�OD�UpGDFWLRQ�G¶XQH�KLVWRLUH�HOOH�
DXVVL�PRQWpH�GH�WRXWHV�SLqFHV��TXL�pULJH�O¶RUGLQDLUH�
-DQNL�HQ�KpURV�GH�JXHUUH�EOHVVp�ORUV�GH�OD�EDWDLOOH�
GH�6HGDQ��LQVFULYDQW�WRXWH�OD�VXLWH�GX�UpFLW�VRXV�OH�
VLJQH�GH�FHW�pYpQHPHQW�TXL�Q¶D�MDPDLV�HX�OLHX�

&HWWH� LQLWLDWLYH� GHV� WURLV� MHXQHV� JHQV�� TXL�
GRQQH� O¶LPSXOVLRQ� DX� GHVWLQ� GHV� SHUVRQQDJHV��
QH� IDLW� TXH�PHWWUH� HQ� DE\PH� O¶DUWL¿FH� VXU� OHTXHO�
UHSRVH� OH� URPDQ� OXL�PrPH�� /HZLQVN\�� FRPPH�
3LQ¶KDV�� WHQWH� GH� UDFRQWHU� XQH� KLVWRLUH� TXL� VRLW�
PHLOOHXUH�TXH�FHOOH�GH�VRQ�DGYHUVDLUH��GH�YDLQFUH�
SDU� OHV�DUPHV�GH� OD�¿FWLRQ�FHWWH� LGpH�HQFRUH�SUp�
VHQWH�HQ�6XLVVH�TXH�©� OHV� -XLIV� VRQW� WRXMRXUV�GHV�
JHQV�GLIIpUHQWV��SDV�GHV�YUDLV�6XLVVHV���ª��/¶DXWHXU�
TXL��DYDQW�GH�VH�FRQVDFUHU�j�O¶pFULWXUH�URPDQHVTXH��
D�WUDYDLOOp�FRPPH�PHWWHXU�HQ�VFqQH�HW�UpGLJp�GHV�
VFpQDULRV�GH�VLWFRPV��UHSUHQG�GDQV�OD�FRQVWUXFWLRQ�
GX� UpFLW� GHV� WHFKQLTXHV� HPSUXQWpHV� j� FHV� SUpFp�
GHQWHV�H[SpULHQFHV��/HV�FKDSLWUHV�� FRPPH�DXWDQW�
G¶pSLVRGHV� G¶XQH� VpULH�� VH� WHUPLQHQW� HQ� JpQpUDO�
VXU�XQ� VXVSHQVH�GHVWLQp�j� WHQLU� pYHLOOpH� OD� FXULR�
VLWp�GX�OHFWHXU��/H�SDVVDJH�G¶XQH�XQLWp�QDUUDWLYH�j�
XQH�DXWUH� UDSSHOOH� OHV� VWUDWpJLHV�SDU� OHVTXHOOHV� OD�
WHFKQLTXH�FLQpPDWRJUDSKLTXH� OLH�XQ�SODQ�DX�SUR�
FKDLQ���DLQVL�/HZLQVN\� WHUPLQH�W�LO�XQH�VFqQH�SDU�
OD�TXHVWLRQ�©�,O�Q¶D�SDV�FRPSULV��YRWUH�)UDQoDLV�"�ª��
SRXU�WUDQVSRUWHU�OH�OHFWHXU�XQH�VHPDLQH�SOXV�WDUG��
GDQV�XQ�SDVVDJH�TXL�FRPPHQFH�SDU�XQH�TXHVWLRQ�
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���� &KDUOHV�/HZLQVN\���1DWDOLH�/HYLVDOOHV��©�0HO�
QLW]��URPDQ�VXLVVH��URPDQ�MXLI�ª��FRQIpUHQFH��0DLVRQ�
G¶DUW�HW�G¶KLVWRLUH�GX�MXGDwVPH��3DULV��MDQYLHU������
KWWS���ZZZ�DNDGHP�RUJ�VRPPDLUH�WKHPHV�OLWXU�
JLH�����PRGXOHB�����SKS

SUHVTXH� LGHQWLTXH�� PDLV� SURQRQFpH� SDU� XQ� DXWUH�
SHUVRQQDJH��� ©� ,O� QH� PH� FRPSUHQG� SDV� RX� LO� QH�
YHXW� SDV�PH� FRPSUHQGUH�"��� ª��/HV� SURWDJRQLVWHV�
HX[�PrPHV�±�0LPL�HQ�SDUWLFXOLHU�±�VH�PHWWHQW�SHU�
SpWXHOOHPHQW� HQ� VFqQH�� FDOTXDQW� OHXU� DWWLWXGH� VXU�
FHOOH�GH�SHUVRQQDJHV�GHV�URPDQV�TX¶LOV�RQW�OXV�

7RXW� VH�SDVVH�GRQF�FRPPH�VL� O¶DXWHXU�FKHU�
FKDLW�j�PHWWUH�HQ�pYLGHQFH�OHV�¿FHOOHV�GH�VD�SURSUH�
¿FWLRQ�� D¿Q� GH� QRXV� UDSSHOHU� TXH� O¶KLVWRLUH� TXL�
QRXV� HVW� UHODWpH� Q¶HVW� MDPDLV� TXH� OD� UHYHQDQFH�
LPDJLQDLUH�G¶XQ�SDVVp�TXL�Q¶H[LVWH�SDV��/H�WHPSV�
UDFRQWp�� VL� FRQVFLHQFLHXVHPHQW� GDWp� TX¶LO� VRLW��
GHPHXUH� XQ� WHPSV� IDQW{PH�� SHXSOp� GH� SHUVRQ�
QDJHV�TXL�Q¶RQW�MDPDLV�pWp��SXLVTXH�WRXV�OHV�rWUHV�
TXL�WUDYHUVHQW�OH�URPDQ�VRQW�DEVHQWV�GH�O¶+LVWRLUH��
3RXUWDQW��DX�¿O�GX�UpFLW��OHXU�DEVHQFH�SUHQG�VXI¿�
VDPPHQW�GH�SRLGV�SRXU�VH�PXHU�HQ�SUpVHQFH��DWWD�
FKDQW�OH�OHFWHXU�j�FHV�GHVWLQV�IDQW{PHV�

-DQNL�GHYLHQW� ULFKH�HQ�YHQGDQW�GHV�FKHYDX[�
TX¶LO� Q¶D� SDV�� OH� YLHLO� KRPPH� GH� O¶DVLOH� UDWLVVH�
GHV�IHXLOOHV�TXL�Q¶H[LVWHQW�SDV��+DQQHOH�GHYHQXH�
VpQLOH�GHPDQGH�j�YRLU� OHV�HQIDQWV�TX¶$UWKXU�Q¶D�
MDPDLV�HXV�HW� OH�QDUUDWHXU��SDJH�DSUqV�SDJH��WLVVH�
OHV�¿OV�GH�YLHV�TXL�Q¶RQW�SDV�HX�OLHX��3DU�FHWWH�VXLWH�
GH�PDQTXHV�� OH� URPDQ� LQVFULW� VHV� IDQW{PHV�GDQV�
OH� GRXEOH� HVSDFH� GX� SDVVp� pYDQRXL� HW� GX� YLGH� j�
YHQLU�� ,O�HVW�KDELWp�SDU�XQH�PpPRLUH�GHV�GpIXQWV�
TXL�RIIUH�j�WRXV�OD�PrPH�YLVLRQ�KRUUL¿TXH���FHOOH�
GH� OD�SpWUL¿FDWLRQ�HW�GH� OD�GLVSDULWLRQ�GX�YLYDQW��
TXL� SUpGLW� j� FKDFXQ� VD�PRUW� SURFKDLQH�� (QWUH� OD�
VKLYH�GH�0HOQLW]��SDU�ODTXHOOH�V¶RXYUH�OD�QDUUDWLRQ�
HW� OH�GHXLO�GpPXOWLSOLp�GH� WRXV� OHV� UHYHQDQWV�GHV�
YLFWLPHV�GH� OD�6KRDK�� OH� OHFWHXU�DVVLVWH�DX�VLOHQ�
FLHX[� pFRXOHPHQW� GX� WHPSV� KXPDLQ�� j� O¶LQH[R�
UDEOH�YLHLOOLVVHPHQW�GHV�SHUVRQQDJHV�HW�j�O¶LPSOD�
FDEOH�WUDJpGLH�G¶LQGLYLGXV�TXL��WRXMRXUV�HW�SDUWRXW��
¿QLVVHQW�YDLQFXV�SDU�OH�WHPSV�HW�SDU�O¶+LVWRLUH�
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