
,OOXVWUDWLRQ�GH�FRXYHUWXUH���IUDJPHQW�G·XQH�±XYUH�G·(PDQXHOH�/X]]DWL�

3/85,(//(6�5HYXH�FXOWXUHOOH�HW�SROLWLTXH�SRXU�XQ�MXGDwVPH�ODwTXH�SXEOLpH�VRXV�OHV�DXVSLFHV�GH�O·$-+/�
����DYHQXH�G·,WDOLH�²�������3$5,6�²�7pO������������������
6LWH�LQWHUQHW���ZZZ�DMKO�RUJ�²�&RXUULHU�pOHFWURQLTXH��SOXULHOOHV#DMKO�RUJ
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���,]LR�526(10$1
5pGDFWHXU�HQ�FKHI���,]LR�526(10$1
&RPLWp� GH� 5pGDFWLRQ� �� 5pJLQH�$=5,$�� -DFTXHV� %85.2���$QQ\�'$<$1�526(10$1�� 5ROODQG�
'28.+$1�� 0DUWLQH� /(,%29,&,�� &DUROH� .6,$=(1,&(5�0$7+(521�� 'DQLHO� 233(1+(,0��
+pOqQH�233(1+(,0�*/8&.0$1��&KDQWDO�67(,1%(5*��-HDQ�&KDUOHV�6=85(.��3KLOLSSH�=$5'��
1DGLQH�9$66(85�
/D�UHYXH�3OXULHOOHV�TXL��FRPPH�VRQ�QRP�O·LQGLTXH��DFFXHLOOH�GHV�RSLQLRQV�GLYHUVHV�QH��
SDUWDJH�SDV�QpFHVVDLUHPHQW�OHV�SRLQWV�GH�YXH�pPLV�SDU�OHV�DXWHXUV�

'pS{W�GH�7LWUH�1���������²�,661������������

3/85,(//(6�� UHYXH� FXOWXUHOOH� HW� SROLWLTXH� SRXU� XQ� MXGDwVPH� ODwTXH�� FRQWULEXH� j� O·H[SUHVVLRQ� GX�
FRXUDQW�GX�MXGDwVPH�ODwTXH�HQ�)UDQFH��



3OXULHOOHV�Q����

),*85(6�'8�5(7285
5(75289(5��5e3$5(5��5(128(5

6200$,5(

,]LR�5RVHQPDQ��(GLWRULDO���j�OD�UHFKHUFKH�G¶XQ�PRQGH�SHUGX� «««««««««««««« �

*HRUJH�3DFNHU��'DYLG�*URVVPDQ��O¶LQFRQVROp����������������������������������������������������������������������������������

5HWRXUV�j�VRL

$ODLQ�0HGDP��5HWRXUV�VDQV�UHWRXUV������������������������������������������������������������������������������������������������

5DEELQ�<HVKD\D�'DOVDFH��(QWUHWLHQ�������������������������������������������������������������������������������������������������

3KLOLSSH�=DUG��'H�5pYROXWLRQ�HQ�5pYpODWLRQ���LPSDVVH�%HQQ\�/pY\������������������������������������������������

*pUDUG�+DGGDG��%HQ�<HKRXGD�HW�OD�UHQDLVVDQFH�GH�O¶KpEUHX�����������������������������������������������������������

&DUROH�.VLD]HQLFHU�0DWKHURQ��$�O¶HVW�G¶eGHQ���QRXYHOOHV�GX�UHWRXU�HW�GH�O¶RXEOL�FKH]�,��-��6LQJHU����

)OHXU�.XKQ��0HOQLW]�GH�&KDUOHV�/HZLQVN\�RX�OHV�UHYHQDQFHV�GX�URPDQ�KLVWRULTXH������������������������

&DWKHULQH�)KLPD��7UDMHFWRLUHV�GH�UHWRXU�RX�Up�DI¿OLDWLRQ�"�(GPRQG�)OHJ�HW�$QGUp�6SLUH��������������

0DUWLQH�/HLERYLFL��4XHOTXHV�DOOHU�UHWRXU�DX�F°XU�GH�O¶°XYUH�DXWRELRJUDSKLTXH�G¶$VVLD�'MHEDU����

$SUqV�OD�FDWDVWURSKH

'DQLHO�2SSHQKHLP��6H�UHWURXYHU������������������������������������������������������������������������������������������������������

$QQ\�'D\DQ�5RVHQPDQ��3ULPR�/HYL���/D�7UrYH��XQ�LPSRVVLEOH�UHWRXU�"���������������������������������������

'DQLHO�2SSHQKHLP�HW�+pOqQH�2SSHQKHLP�*OXFNPDQ��/HV�'LVSDUXV�GH�'DQLHO�0HQGHOVRKQ��������

$ODLQ�.OHLQEHUJHU��:HOFRPH�LQ�9LHQQD���UHWRXU�VDQV�H[LO�"������������������������������������������������������������

0LFKDO�*DQV��6XUYLYUH�RX�UHYLYUH�GDQV�O¶DSUqV�+XUEDQ�"��������������������������������������������������������������

6DQGUD�/XVWLJ��5HYHQLU�YLYUH�HQ�$OOHPDJQH�DSUqV�OD�6KRDK�����������������������������������������������������������

+pOqQH�2SSHQKHLP�*OXFNPDQ��(QWUHWLHQ�DYHF�-HDQ�&ODXGH��XQ�-XLI�SRORQDLV������������������������������

-HDQ�&KDUOHV�6]XUHN��/H�UHWRXU�GH�<DsO�%DUWDQD�HQ�3RORJQH���������������������������������������������������������

&pOLQH�0DVVRQ��/HV�FKDQJHPHQWV�GH�QRP�GDQV�OD�)UDQFH�G¶DSUqV�JXHUUH������������������������������������



7H[WHV��HVVDLV�HW�FULWLTXH

0DULXV�6FKDWWQHU��9X�G¶,VUDsO���(QWUH�OD�SODFH�7DKULU�HW�O¶DYHQXH�5RWKVFKLOG��������������������������������

3KLOLSSH�9HOLOOD��/¶LQWHUQDWLRQDOH�SURJUHVVLVWH�HW�,VUDsO�����������������������������������������������������������������

+HQUL�0LQF]HOHV��6RXYHQLUV������������������������������������������������������������������������������������������������������������

&KDQWDO�:ROH]\N�6WHLQEHUJ��&H�TXH�OH�MRXU�GRLW�j�OD�QXLW�GH�<DVPLQD�.KDGUD������������������������������

-HDQ�&KDUOHV�6]XUHN��/¶KHXUH�G¶H[DFWLWXGH���KLVWRLUH��PpPRLUH��
WpPRLJQDJH�G¶$QQHWWH�:LHYLRUND�HW�6pYHULQH�1LNHO�����������������������������������������������������������������

2QW�FRQWULEXp�j�FH�QXPpUR��������������������������������������������������������������������������������������������������������������

6RPPDLUHV�GHV�1����j����«««««««««««««««««««««««««««««« ���



3OXULHOOHV�QXPpUR����±�,O�pWDLW�XQH�IRLV�O¶$PpULTXH� �

e',725,$/���¬�/$�5(&+(5&+(�'¶81�021'(�3(5'8

,]LR�5RVHQPDQ

1RXV�RXYURQV�FH�QXPpUR�GH�3OXULHOOHV�SDU�XQ�
DUWLFOH� GH�*HRUJHV� 3DFNHU� VXU�'DYLG�*URVVPDQ��
/¶LQFRQVROp��XQ�DUWLFOH�TXL�DOOLH�FODUWp�HW�pPRWLRQ�
GDQV�O¶DSSURFKH�GH�VD�YLH�HW�GH�VRQ�°XYUH��GDQV�OD�
GpFRXYHUWH�GH�VHV�OLYUHV�GH�IRUPDWLRQ��GHV�SHUVRQ�
QDJHV�GH�VHV�URPDQV��HW�GH�FHX[�TXL�OXL�VRQW�FKHUV���
VD�IHPPH�HW�VHV�HQIDQWV��8QH�KLVWRLUH�SHUVRQQHOOH�
HW� LQWHOOHFWXHOOH�� XQ� SDUFRXUV�� GHV� HQJDJHPHQWV�
SROLWLTXHV��XQH�WUDJpGLH�IDPLOLDOH��LQVpSDUDEOHV�GH�
O¶KLVWRLUH� HW� GHV� SD\VDJHV� G¶,VUDsO� GDQV� OHVTXHOV�
VH�GpURXOH�VRQ�GHUQLHU�URPDQ��8QH�IHPPH�IX\DQW�
O¶DQQRQFH�

/H�WKqPH�FHQWUDO�GH�FH�QXPpUR�HVW�)LJXUHV�GX�
UHWRXU��5HWURXYHU��UpSDUHU��UHQRXHU�"

/¶H[SpULHQFH� MXLYH� GDQV� OH�PRQGH�PRGHUQH�
V¶HVW� VRXYHQW� FDUDFWpULVpH� SDU� XQH� WHQWDWLYH�� XQH�
WHQWDWLRQ�� XQ� HVSRLU�� RX� XQ� UrYH� GH� UHWRXU��&HWWH�
WHQWDWLRQ�GX�UHWRXU�HVW�OD�FRQVpTXHQFH�GHV�GpSOD�
FHPHQWV�GXV�j�GHV�FLUFRQVWDQFHV�KLVWRULTXHV�HW�j�
GHV�WUDXPDV�FROOHFWLIV��FRPPH�OD�6KRDK��2X�ELHQ�
HOOH� HVW� OH� UpVXOWDW� GH� FKRL[� LQGLYLGXHOV� FRPPH�
O¶LPPLJUDWLRQ�YHUV�OD�3DOHVWLQH�RX�YHUV�OHV�86$��
(OOH�HVW�DXVVL�XQH�UpDFWLRQ�DX�FRQVWDW�GH�OD�WUDQV�
IRUPDWLRQ�GX�PRQGH�HQYLURQQDQW�GHYHQX�VpFXOLHU��
$XWUH�IDFHWWH�HQFRUH�GX�GpVLU�GH�UHWRXU��OH�GpVLU�GH�
FRPSHQVHU� OD�SHUWH�GX�PRQGH�SDVVp��TXH�FH�VRLW�
FHOXL�GH�O¶HQIDQFH�RX�FHOXL�GH�QRWUH�MHXQHVVH�

1RXV�SDVVRQV�XQH�SDUWLH�GH�QRWUH�YLH�j� WHQ�
WHU�GH�UHYHQLU��GH�IDLUH�UHWRXU��9HUV�R��"�9HUV�TXL�"�
©�9HUV�O¶HVSpUDQFH�GH�QRXYHDX[�FHQWUHV�SRVpV�DX�
ORLQ�ª�QRXV�GLW�$ODLQ�0HGDP��HW�FRPPH�LO�O¶pFULW��
LO�Q¶\�D�GRQF�SDV�GH�©�UHWRXU�¿QDO�SRXU�PHWWUH�¿Q�j�
FHWWH�URQGH�GH�UHWRXUV�SHUSpWXHOV�ª�

4XHOTXHIRLV�� LO� V¶DJLW� GH� UHWURXYHU� XQ� OLHX��
G¶DXWUHV�IRLV��HQ�XQH�H[SpULHQFH�SOXV�LQWpULHXUH��GH�
UHWURXYHU�XQ�WHPSV��FHOXL�TXL�V¶HVW�LQH[RUDEOHPHQW�
pFRXOp���FRPPH�VL�QRXV�SRXYLRQV�DUUrWHU�QRWUH�YLH��
RX�HQFRUH� UHYHQLU�HQ�DUULqUH�� UHWURXYHU�FHX[�TXH�
QRXV�DLPLRQV�RX�TXL�QRXV�RQW�DLPpV��8Q�UrYH�TXH�
FKDFXQ� SRXUVXLW� VDQV� O¶DWWHLQGUH�� /H� WHPSV� V¶HVW�
pFRXOp��OHV�SHUVRQQHV�RQW�GLVSDUX��RX�VRQW�VLPSOH�
PHQW�SDUWLHV��/H�OLHX�D�OXL�DXVVL�FKDQJp��SDUIRLV�LO�
D�WRWDOHPHQW�GLVSDUX��7HOV�FHV�FLWpV��FHV�TXDUWLHUV��
FHV�JKHWWRV�RX�VKWHWOV�R��RQW�YpFX�GHV�PHPEUHV�GH�
QRWUH�IDPLOOH�� OLHX[�EDOD\pV�SDU� OHV�SRJURPV�� OHV�
JXHUUHV��OHV�pPLJUDWLRQV�

'¶DXWUHV�UHWRXUV��RX�G¶DXWUHV�GpVLUV�GH�UHWRXU��
RQW� WUDLW� j� QRV� LQWHUURJDWLRQV� FRQFHUQDQW� QRWUH�
LGHQWLWp��QRWUH�MXGpLWp��)DLUH�UHWRXU��UHYHQLU�GDQV�OH�
GRPDLQH�GX�UHOLJLHX[��F¶HVW�IDLUH�7HFKRXYD��GH�OD�
UDFLQH�/DFKRXY���YHUV�FHWWH�DXWKHQWLFLWp�LPDJLQpH�
PDLV�MDPDLV�DWWHLQWH��FHOOH�TXL�HVW�SUrWpH�j�G¶DXWUHV��
FHOOH� TXL� QRXV� FXOSDELOLVH�� OH� UDEELQ� <HVKD\D�
'DOVDFH�HQ�SDUOH�GDQV�XQ�HQWUHWLHQ�DYHF�3KLOLSSH�
=DUG��¬� O¶H[WUrPH�� OH�©� MXGDwVPH�GX�UHWRXU�ª� WHO�
TXH� O¶HQYLVDJH� HW� OH� YLW� O¶DQFLHQ�PDRwVWH� %HQQ\�
/pY\�� TXL� ULVTXH� GH� PHQHU� j� O¶LQWROpUDQFH� HW� j�
O¶HQIHUPHPHQW� GDQV� XQ� JKHWWR�PHQWDO� HWKQRFHQ�
WULTXH��FRXSp�GX�PRQGH��SULVRQQLHU�G¶XQ�MXGDwVPH�
DQKLVWRULTXH�TXL�Q¶D�MDPDLV�H[LVWp��3KLOLSSH�=DUG�
QRXV� OLYUH� XQH� pWXGH� FULWLTXH� pFODLUDQWH� GH� FHWWH�
©�SHQVpH�GX�UHWRXU�ª�

4XHOTXHIRLV�� XQH� UHQDLVVDQFH� VH� UpDOLVH��
UpVXOWDW�GH�OD�YRORQWp�G¶DERUG�G¶XQ�VHXO�LQGLYLGX��
SXLV�GH�WRXW�XQ�JURXSH���FH�IXW�OH�FDV�GH�OD�UHQDLV�
VDQFH�GH�O¶KpEUHX��HQFOHQFKpH�SDU�%HQ�<HKRXGD��
XQ� SURFHVVXV� LPSUREDEOH� PDLV� YLFWRULHX[�� GRQW�
*pUDUG�+DGGDG�QRXV�OLYUH�O¶DQDO\VH�



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

/D� OLWWpUDWXUH� HVW� ULFKH� GH� FHV� PRXYHPHQWV�
TXL� IRQW� QDvWUH� HQ� O¶LQGLYLGX� XQ� GpVLU� GH� UHWRXU���
YLVLRQV� XWRSLTXHV� TXDQG� LO� V¶DJLW� G¶LPDJLQHU�
O¶$PpULTXH�� YLVLRQV� QRVWDOJLTXHV� TXDQG� O¶pPL�
JUDQW� LPDJLQH� VRQ� UHWRXU� DX� VKWHWO� GRQW� LO� HVW�
LVVX�� F¶HVW� ELHQ� Oj� OD� WUDPH� G¶XQ� FHUWDLQ� QRPEUH�
GHV�QRXYHOOHV�GH�,��-��6LQJHU�pWXGLpHV�SDU�&DUROH�
.VLD]HQLFHU�0DWKHURQ��3DUIRLV��LO�V¶DJLW�SOXW{W�GH�
O¶LPDJLQDWLRQ�G¶XQ�PRQGH�QRQ�FRQQX�HW�GLVSDUX��
FRPPH�FHOXL� TXH� FDPSH�&KDUOHV�/HZLQVNL� GDQV�
0HOQLW]��DQDO\Vp�SDU�)OHXU�.XKQ�

'DQV� OH� FDV� G¶(GPRQG� )OHJ� RX� G¶$QGUp�
6SLUH��pWXGLp�SDU�&DWKHULQH�)KLPD��FH�GpVLU�SHXW�
FRQFHUQHU� XQ� UHWRXU� YHUV� O¶LGHQWLWp� RX� OD� FXOWXUH�
GX�JURXSH�GRQW�RQ�HVW�LVVX�HW�GRQW�O¶KpULWDJH�Q¶D�
SDV�pWp�WUDQVPLV��RX�HQFRUH�XQ�UHWRXU�YHUV�OD�ODQ�
JXH�GH�VHV�DQFrWUHV�EHUEqUHV�FRPPH�GDQV�OH�FDV�GH�
O¶pFULYDLQH� IUDQFR�DOJpULHQQH�$VVLD�'MHEDU�� GRQW�
0DUWLQH�/HLERYLFL�DQDO\VH�OD�WUDMHFWRLUH�

/D� TXHVWLRQ� GX� UHWRXU� VH� SRVH� GX� F{Wp� GHV�
WUDXPDV� LQGLYLGXHOV� RX� FROOHFWLIV� SURGXLWV� SDU� OH�
;;H�VLqFOH��HQ�SDUWLFXOLHU�SDU�OHV�FDPSV��¬�WUDYHUV�
OHV� WH[WHV� GH� -RUJH� 6HPSUXQ� HW� GH� %RULV� 3DKRU��
'DQLHO� 2SSHQKHLP� PRQWUH� TXH� OH� UHVFDSp� D� GX�
PDO�j�VH�UHWURXYHU�HQ�OXL�PrPH�HW�j�UHWURXYHU�XQ�
PRQGH�R��LO�D�GLI¿FLOHPHQW�VD�SODFH��$QQ\�'D\DQ�
5RVHQPDQ�� UHOLVDQW� OH� UpFLW� GH� UHWRXU� GH� 3ULPR�
/HYL�� \� UHSqUH� OHV� DOWHUQDQFHV� G¶HVSRLU� HQ� XQ�
PRQGH�GH�MXVWLFH�HW�OH�SUHVVHQWLPHQW�GX�FDUDFWqUH�
GHVWUXFWHXU�HW�LUUpSDUDEOH�GH�O¶RIIHQVH�VXELH��'DQV�
/HV�'LVSDUXV�'DQLHO�0HQGHOVRKQ�WHQWH�j�WUDYHUV�
XQH� ORQJXH�HQTXrWH�GH�UHWLVVHU� OHV� OLHQV�DYHF� OHV�
PRUWV�QRWDPPHQW�DYHF�GHV�PHPEUHV�GH�VD�IDPLOOH�
YLFWLPHV�GH�OD�6KRDK��'DQLHO�2SSHQKHLP�HW�+pOqQH�
2SSHQKHLP�*OXFNPDQ���$ODLQ�.OHLQEHUJHU�� DQD�
O\VH�OH�¿OP�G¶$[HO�&RUWL��:HOFRPH�LQ�9LHQQD��HW�
OD�PDQLqUH�GRQW�j�VRQ�UHWRXU�GDQV�9LHQQH��VD�YLOOH�
G¶RULJLQH��XQ�MHXQH�VROGDW�MXLI�DPpULFDLQ�GpFRXYUH�

O¶DEVHQFH�GH�VHV�DQFLHQV�KDELWDQWV�MXLIV��HW�OD�SUp�
VHQFH�GH�QD]LV�KDELOHPHQW�UHFRQYHUWLV�

/D� GLYHUVLWp� GH� FHV� PRGDOLWpV� HW� GH� FHV�
GpVLUV�GH�UHWRXU�HVW�LOOXVWUpH�SDU�TXDWUH�FDV�DVVH]�
W\SLTXHV��&HOXL�GHV�-XLIV�TXL��DSUqV�OD�OLEpUDWLRQ��
SDUWLUHQW�SRXU�OD�3DOHVWLQH�PDQGDWDLUH��HW�0LFKDO�
*DQV� PRQWUH� TXH� VL� SRXU� OHV� XQV�� F¶pWDLHQW� GHV�
UHWURXYDLOOHV� DYHF� OH� SD\V� UrYp�� SRXU� OHV� DXWUHV�
F¶pWDLW� OH� VLJQH� TX¶LOV� DYDLHQW� SHUGX� OHXU� SD\V�
G¶RULJLQH�� 8Q� GHX[LqPH� FDV� HVW� FHOXL� GHV� -XLIV�
TXL�UHWRXUQqUHQW�HQ�$OOHPDJQH��j�OD�IRLV�OHXU�SD\V�
G¶RULJLQH�HW�OH�SD\V�GH�OHXUV�ERXUUHDX[��HW�6DQGUD�
/XVWLJ�FHUQH� OD�FRPSOH[LWp�GH� OHXUV�PRWLYDWLRQV��
7DQGLV� TXH� -HDQ�&KDUOHV� 6]XUHN� pYRTXH� OH� FDV�
pWRQQDQW�G¶XQH�MHXQH�FLQpDVWH�MXLYH��QpH�HQ�,VUDsO��
<DsO�%DUWDQD��TXL�GpFLGD�GH�V¶pWDEOLU�HQ�3RORJQH��
HQ�\�FUpDQW�XQ�PRXYHPHQW�GH�-XLIV�SRXU�OH�UHWRXU��
(Q¿Q��HW�F¶HVW� OH�FDV�GH�-HDQ�&ODXGH�� LQWHUYLHZp�
SDU�+pOqQH�2SSHQKHLP�*OXFNPDQ��SRXU�FHUWDLQV��
OD�SUDWLTXH� UHOLJLHXVH� UHPSODFH�HQ�TXHOTXH� VRUWH�
OH�UHWRXU�LPSRVVLEOH�DX�SD\V�G¶RULJLQH��HQ�UHFUpDQW�
XQ�OLHQ�DYHF�OHV�JpQpUDWLRQV�SUpFpGHQWHV�

6L� OH� WUDXPDWLVPH� GH� OD� 6KRDK� D� HQJHQGUp�
DSUqV� OD� JXHUUH�� XQH� YDJXH� GH� FKDQJHPHQWV� GH�
QRPV��FHUWDLQV��ELHQ�SOXV�WDUG��VRQW�UHYHQXV�j�OHXU�
QRP�G¶RULJLQH��FRPPH�OH�PRQWUH�&pOLQH�0DVVRQ��
(Q¿Q�+HQUL�0LQF]HOHV�IDLW�XQ�UHWRXU�PpPRULHO�VXU�
OH���MXLQ������HW�OH����VHSWHPEUH�����

/¶DFWXDOLWp�SROLWLTXH�UHVWH�SUpVHQWH�DYHF�GHX[�
WH[WHV�� /¶XQ� FHOXL� GH�0DULXV� 6FKDWWQHU� GpFULW� OD�
YLVLRQ�LVUDpOLHQQH�GHV�©�SULQWHPSV�DUDEHV�ª�HW� OH�
PRXYHPHQW�GH�FRQWHVWDWLRQ�VRFLDOH�HQJDJp�SDU�OD�
VRFLpWp�FLYLOH�LVUDpOLHQQH��O¶DXWUH��FHOXL�GH�3KLOLSSH�
9HOLOOD��SURSRVH�XQH�DQDO\VH�GHV�UDSSRUWV�G¶,VUDsO�
DYHF�O¶©�LQWHUQDWLRQDOH�SURJUHVVLVWH�ª�

5HWURXYHU��UpSDUHU��UHQRXHU��QRXV�DYRQV�LQWHU�
URJp�OHV�UpDOLWpV�HW�OHV�LOOXVLRQV�GX�UHWRXU�



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

©� &H� OLYUH� D� FRQVWLWXp� SRXU� PRL� O¶DFWH� GH�
FKRLVLU�GH�YLYUH�ª�D�GLW�'DYLG�*URVVPDQ�j�SURSRV�
GH�VRQ�QRXYHDX�URPDQ�LQWLWXOp�8QH�IHPPH�IX\DQW�
O¶DQQRQFH�

(Q� IpYULHU� ������'DYLG�*URVVPDQ� VH�PHW� j�
SDUFRXULU�j�SLHG�OD�PRLWLp�GH�OD�ORQJXHXU�GH�VRQ�
SD\V�HQ�VXLYDQW�OH�VHQWLHU�GH�UDQGRQQpH�TXH�O¶RQ�
DSSHOOH�OH�©�6HQWLHU�G¶,VUDsO�ª��GHSXLV�OD�IURQWLqUH�
OLEDQDLVH�MXVTX¶j�VRQ�GRPLFLOH��SUqV�GH�-pUXVDOHP��
&H�YR\DJH��XQ�FDGHDX�TX¶LO�VH�IDLW�j�OXL�PrPH�SRXU�
VHV�FLQTXDQWH�DQV��GHYUDLW�OXL�IRXUQLU�OH�PDWpULDX�
SRXU� XQ� QRXYHDX� URPDQ� FRPPHQFp� DX�PRLV� GH�
PDL�SUpFpGHQW���XQ�URPDQ�FHQWUp�VXU�XQH�IHPPH��
2UD��GRQW�OH�SOXV�MHXQH�¿OV�SUHQG�SDUW�j�XQH�RSpUD�
WLRQ�G¶HQYHUJXUH�j�OD�¿Q�GH�VRQ�VHUYLFH�PLOLWDLUH��
(Q�SURLH�j�GHV�SUpPRQLWLRQV�HW� UHIXVDQW�G¶DWWHQ�
GUH� GH�PDXYDLVHV� QRXYHOOHV�� FHOOH�FL� V¶HQIXLW� GH�
VD�PDLVRQ�GH�-pUXVDOHP�HW�VH�GLULJH�DX�QRUG�YHUV�
OHV�FROOLQHV�GH�*DOLOpH�R��HOOH�SDVVH�VHV�MRXUQpHV�j�
PDUFKHU�DYHF�XQ�DQFLHQ�DPDQW�GHSXLV�ORQJWHPSV�
SHUGX�GH�YXH�

2UD� FURLW� RX� GX�PRLQV� HVSqUH� TX¶HQ� UDFRQ�
WDQW� OD�YLH�GH� VRQ�¿OV� j� VRQ�FRPSDJQRQ�GH� UDQ�
GRQQpH��HOOH�SRXUUD�OH�JDUGHU�VDLQ�HW�VDXI��&RPPH�
WRXWHV� OHV� °XYUHV� PDMHXUHV� GH� *URVVPDQ�� FH�
QRXYHDX� URPDQ� HVW� Qp� G¶XQ� VHQWLPHQW� G¶LQTXLp�
WXGH�HW�GH�PHQDFH�DXTXHO�LO�D�YRXOX�IDLUH�IDFH�D¿Q�
G¶pYLWHU�G¶HQ�GHYHQLU�YLFWLPH��¬�FHWWH�pSRTXH��OH�
GHX[LqPH�¿OV�GH�*URVVPDQ��8UL��pWDLW�VXU�OH�SRLQW�
G¶LQWpJUHU�OH�UpJLPHQW�EOLQGp�GDQV�OHTXHO�VRQ�¿OV�
DvQp��-RQDWKDQ��YHQDLW�G¶DFKHYHU�VRQ�VHUYLFH�PLOL�
WDLUH��/H�URPDQ�SHUPHWWUDLW�j�*URVVPDQ�GH�VHQWLU�
TX¶LO�DFFRPSDJQDLW�8UL�SHQGDQW� OD�GXUpH�GH�VRQ�
DEVHQFH��HW�SHQGDQW�TX¶LO�VHUDLW�j�O¶DUPpH��&RPPH�

2UD��LO�DYDLW�UHFRXUV�j�XQH�SHQVpH�PDJLTXH���WRXW�
HQ�VDFKDQW�TXH�F¶pWDLW�SXpULO��LO�DYDLW�OH�VHQWLPHQW�
TXH�OH�IDLW�G¶pFULUH�FHWWH�KLVWRLUH�SRXYDLW�SURFXUHU�
XQH�IRUPH�GH�SURWHFWLRQ�

/¶pFULWXUH� GH� *URVVPDQ� SRVVqGH� XQH� LQWHQ�
VLWp� O\ULTXH� TXL�PHW� OH� OHFWHXU� FRPSOqWHPHQW� HQ�
SKDVH�DYHF�OHV�pWDWV�LQWpULHXUV�GH�VHV�SHUVRQQDJHV��
0DLV�LO�D�pJDOHPHQW�pWp�MRXUQDOLVWH�SHQGDQW�WRXWH�
VD�FDUULqUH��HW�LO�IRQGH�VD�¿FWLRQ�VXU�GHV�IDLWV�UpHOV��
$YDQW�GH�FRPPHQFHU�VRQ�URPDQ�OH�SOXV�FRQQX�±�
9RLU�FL�GHVVRXV���$PRXU� ��������XQH�H[SORUDWLRQ�
GH�O¶+RORFDXVWH�pWRXUGLVVDQWH�G¶LQYHQWLYLWp�±�LO�\�
DYDLW�WDQW�G¶RXYUDJHV�SRUWDQW�GHV�FURL[�JDPPpHV�
VXU� OHXU�FRXYHUWXUH�GDQV� OH�SHWLW�DSSDUWHPHQW�GH�
-pUXVDOHP�GDQV� OHTXHO� OXL� HW� VRQ� pSRXVH�0LFKDO�
YLYDLHQW��TX¶LO�GpPpQDJHD�VRQ�OLHX�GH�WUDYDLO�GDQV�
XQ�VWXGLR��3RXU�/H�9HQW�MDXQH���������XQH�HQTXrWH�
GRFXPHQWDLUH� VXU� O¶RFFXSDWLRQ� LVUDpOLHQQH� HQ�
&LVMRUGDQLH� TXL� UHQGLW�*URVVPDQ� LQWHUQDWLRQDOH�
PHQW�FpOqEUH��LO�SDVVD�QHXI�VHPDLQHV�j�LQWHUYLHZHU�
GHV�3DOHVWLQLHQV��'DQV�OHV�DQQpHV�����SHQGDQW�VL[�
PRLV��SOXVLHXUV�VRLUV�SDU�VHPDLQH�� LO�VH� MRLJQLW�j�
XQH�pTXLSH�G¶HQTXrWHXUV��DYDQW�G¶pFULUH�/¶(QIDQW�
]LJ]DJ� ��������� HQVXLWH�� SHQGDQW� QHXI� PRLV�� LO�
SDVVD�OD�SOXV�JUDQGH�SDUWLH�GH�VRQ�WHPSV�DYHF�GHV�
DGROHVFHQWV�GH�OD�UXH�D¿Q�G¶pFULUH�4XHOTX¶XQ�DYHF�
TXL�FRXULU���������VRQ�URPDQ�OH�SOXV�SRSXODLUH�HQ�
,VUDsO�

3HQGDQW�WUHQWH�MRXUV��*URVVPDQ�D�PDUFKp�VXU�
OH�©�6HQWLHU�G¶,VUDsO�ª��VH�UpYHLOODQW�j���K����WRXV�
OHV�MRXUV�SRXU�IDLUH�HQYLURQ����NP�j�SLHG��,O�pWDLW�
UHMRLQW�GH�WHPSV�HQ�WHPSV�SDU�0LFKDO��,O� ORJHDLW�
GDQV� GHV� FKDPEUHV� ORXpHV� FKH]� O¶KDELWDQW�� GDQV�
GHV�YLOODJHV�G¶DJULFXOWHXUV�R���j�OD�WRPEpH�GH�OD�

'$9,'�*52660$1��/¶,1&2162/e

©�/D�WUDJpGLH�G¶XQ�pFULYDLQ�HW�FHOOH�G¶XQH�QDWLRQ�ª

*HRUJH�3DFNHU
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QXLW�� LO� pFULYDLW� GHV� QRWHV� VXU� WRXW� FH� TX¶LO� DYDLW�
YX���OHV�DUEUHV�HW�OHV�ÀHXUV�GH�*DOLOpH�RX�XQ�JURXSH�
GH� MHXQHV� EHUJHUV� DUDEHV��/H� YR\DJH� O¶HIIUD\DLW��
&¶HVW�XQ�KRPPH�GH�OD�YLOOH�HW�FKHUFKHU�VRQ�FKH�
PLQ�� VL� ORLQ�� OXL� IDLVDLW�SHXU��(Q� ,VUDsO�� rWUH� VHXO�
GDQV�OD�QDWXUH�SHXW�VH�UpYpOHU�GDQJHUHX[��8Q�VRO�
GDW� LVUDpOLHQ�DYDLW� UpFHPPHQW� pWp�NLGQDSSp�SUqV�
GX� FKHPLQ� GH� UDQGRQQpH� HW� DYDLW� pWp� DVVDVVLQp��
(Q�IDLW��OHV�VHXOV�GDQJHUV�DX[TXHOV�*URVVPDQ�IXW�
FRQIURQWp�IXUHQW�XQ�JURXSH�GH�PDUFDVVLQV�HW�XQH�
PHXWH�GH�FKLHQV�VDXYDJHV��,O�SDVVD�FDOPHPHQW�HQ�
IDLVDQW�VHPEODQW�GH�OHV�LJQRUHU�HW�LOV�OH�ODLVVqUHQW�
WUDQTXLOOH�

7RXW� OH� ORQJ� GH� VRQ� SpULSOH�� LO� UHFHYDLW� GHV�
WH[WRV�G¶8UL� OXL�GLVDQW�TX¶LO�pWDLW�¿HU�GH� OXL��8UL�
IDLVDLW�VRQ�VHUYLFH�SULQFLSDOHPHQW�GDQV� OHV� WHUUL�
WRLUHV� RFFXSpV�� ,O� pWDLW� GH� VHUYLFH� DX[�SRVWHV� GH�
FRQWU{OH� RX� HQ� SDWURXLOOH�� HW� DX� IXU� HW� j�PHVXUH�
TXH�*URVVPDQ� SURJUHVVDLW� GDQV� VRQ� URPDQ�� VRQ�
¿OV�VXLYDLW�VHV�SHUVRQQDJHV�JUkFH�j�VHV�FRQYHUVD�
WLRQV�WpOpSKRQLTXHV�HW�j�VHV�SHUPLVVLRQV�j�OD�PDL�
VRQ��(W�LO�OXL�GHPDQGDLW���©�4XH�OHXU�DV�WX�IDLW�FHWWH�
VHPDLQH�"� ª� &¶HVW� XQH� KDELWXGH� FKH]� *URVVPDQ�
GH� PRQWUHU� VHV� WUDYDX[� HQ� FRXUV� j�0LFKDO� HW� j�
XQH�SRLJQpH�G¶DPLV��\�FRPSULV�j�VHV�GHX[�SDLUV�
SDUPL�OHV�URPDQFLHUV�LVUDpOLHQV���$PRV�2]�HW�$�%��
<HKRVKXD��0DLV� FHWWH� IRLV�FL�� OH� VXMHW� pWDLW� WURS�
ORXUG�

/H� URPDQ� pWDLW� VXU� OH� SRLQW� G¶rWUH� DFKHYp�
ORUVTX¶HQ� MXLOOHW� ������ GHV� FRPEDWWDQWV� GX�
+H]EROODK�FKLLWH�OLEDQDLV�ODQFqUHQW�GHV�PLVVLOHV�GH�
O¶DXWUH�F{Wp�GH�OD�IURQWLqUH�LVUDpOLHQQH��WXDQW�WURLV�
VROGDWV� HW� HQ� NLGQDSSDQW� GHX[� DXWUHV� TXL� IXUHQW�
PRUWHOOHPHQW�EOHVVpV��*URVVPDQ��FRPPH�SUHVTXH�
WRXV�VHV�FRQFLWR\HQV��VRXWHQDLW�OH�GURLW�G¶,VUDsO�j�
VH�GpIHQGUH��$X�FRXUV�GHV�VHPDLQHV�TXL�VXLYLUHQW�
FH�TXH�OHV�,VUDpOLHQV�DSSHOOHQW�OD�6HFRQGH�*XHUUH�
GX�/LEDQ��LO�YR\DJHD�YHUV�OH�QRUG�HW�OXW�GHV�KLVWRL�
UHV�DX[�HQIDQWV�GDQV�OHV�DEULV��/H����DR�W��DSUqV�XQ�
PRLV�GH�GHVWUXFWLRQ��*URVVPDQ��2]�HW�<HKRVKXD��

SHUVRQQDOLWpV�SXEOLTXHV�GH�SUHPLHU�SODQ�HQ�,VUDsO��
WLQUHQW� XQH� FRQIpUHQFH� GH� SUHVVH� j�7HO�$YLY�� ,OV�
H[KRUWqUHQW� OH� JRXYHUQHPHQW� j� DFFHSWHU� XQ� FHV�
VH]�OH�IHX�VRXV� O¶pJLGH�GH� O¶2�1�8��DLQVL�TX¶XQH�
RIIUH� OLEDQDLVH� GH� SDL[� QpJRFLpH��*URVVPDQ�PLW�
HQ�JDUGH�FRQWUH�O¶LOOXVLRQ�TXH�OH�+H]EROODK�SRXU�
UDLW�rWUH�EDWWX�SDU�G¶DXWUHV�LQFXUVLRQV�LVUDpOLHQQHV�
GDQV� OH� WHUULWRLUH� OLEDQDLV��� ©� /H�+H]EROODK� YHXW�
TXH�QRXV�QRXV� HQIRQFLRQV� OH�SOXV�SRVVLEOH�GDQV�
OH� ERXUELHU� OLEDQDLV� ª�� GpFODUD�W�LO�� ©� 2Q� SHXW�
pYLWHU� FH� VFpQDULR� GpVDVWUHX[� GqV�PDLQWHQDQW� ª��
*URVVPDQ�Q¶DYDLW�SDV�pYRTXp�OH�IDLW�TX¶8UL��VHU�
JHQW�FKHI��pWDLW�PHPEUH�GH�O¶pTXLSDJH�G¶XQ�WDQN�
HQ�SUHPLqUH�OLJQH�DX�6XG�/LEDQ��6RQ�LQTXLpWXGH�
SHUVRQQHOOH�Q¶pWDLW�SDV�OH�VXMHW�GH�VD�SULVH�GH�SRVL�
WLRQ��/D�QXLW�VXLYDQWH��XQ�YHQGUHGL��8UL�WpOpSKRQD�
j�OD�PDLVRQ��KHXUHX[�GHV�QRXYHOOHV�G¶XQ�SRVVLEOH�
FHVVH]�OH�IHX��HW�SURPHWWDQW�j�VD�V°XU�GH����DQV��
5XWKL��TX¶LO�VHUDLW�UHQWUp�SRXU�OH�UHSDV�GH�6KDEEDW��
OD� VHPDLQH� VXLYDQWH�� 0DLV� OH� SUHPLHU� PLQLVWUH��
(KXG�2OPHUW��SURORQJHD� OD�JXHUUH� WHUUHVWUH�SHQ�
GDQW�OH�ZHHN�HQG�

/H�GLPDQFKH����DR�W�j���K����GX�PDWLQ�� OD�
VRQQHWWH�GH�OD�SRUWH�G¶HQWUpH�GH�*URVVPDQ�UHWHQ�
WLW��3DU�O¶LQWHUSKRQH�XQH�YRL[�GLW���©�'H�OD�SDUW�GX�
EXUHDX�GX�0DLUH�ª��0LFKDO�DYDLW�ODLVVp�OD�OXPLqUH�
GH�O¶HQWUpH�DOOXPpH�DX�FDV�R��LO�\�DXUDLW�XQH�WHOOH�
YLVLWH��(Q�DOODQW�MXVTX¶j�OD�SRUWH��*URVVPDQ�VH�GLW�
HQ�OXL�PrPH���©�dD�\�HVW��QRWUH�YLH�HVW�¿QLH�ª�

8UL�DYDLW�pWp�WXp�OD�YHLOOH��SHQGDQW�OD�QXLW�GH�
VDPHGL��DYHF� WRXW�VRQ�pTXLSDJH��TXDQG�VRQ�FKDU�
DYDLW�pWp�IUDSSp�SDU�XQ�PLVVLOH�GX�+H]EROODK�GDQV�
OH�YLOODJH�OLEDQDLV�GH�+LUEHW�.¶VHLI��&¶pWDLHQW�OHV�
GHUQLqUHV� KHXUHV� GH� OD� JXHUUH�� 8Q� FHVVH]�OH�IHX�
SULW� HIIHW� OH� OXQGL�� (QFRUH� GHX[� VHPDLQHV� HW� LO�
DXUDLW�HX����DQV��,O�Q¶DYDLW�SOXV�TXH�WURLV�PRLV�GH�
VHUYLFH�PLOLWDLUH�j�IDLUH��,O�DYDLW�SUpYX�GH�YR\DJHU�
DXWRXU�GX�PRQGH�SXLV�HQVXLWH�G¶pWXGLHU�OH�PpWLHU�
G¶DFWHXU�
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¬� O¶DXEH�� 'DYLG� HW�0LFKDO� PRQWqUHQW� SRXU�
UpYHLOOHU�5XWKL�HW�OXL�DSSUHQGUH�OD�QRXYHOOH��$SUqV�
DYRLU� SOHXUp�� HOOH� GLW��� ©�0DLV� QRXV�� QRXV� DOORQV�
FRQWLQXHU�j�YLYUH��QRQ�"�1RXV�IHURQV�GHV�YR\DJHV�
FRPPH�DYDQW�HW�MH�YHX[�FRQWLQXHU�j�FKDQWHU�j�OD�
FKRUDOH�HW�QRXV�FRQWLQXHURQV�j�ULUH�FRPPH�G¶KD�
ELWXGH�ª��'DYLG�HW�0LFKDO�HPEUDVVqUHQW�OHXU�¿OOH�
HW�OXL�SURPLUHQW�TX¶LOV�FRQWLQXHUDLHQW�j�YLYUH�

$X� PrPH� PRPHQW�� OHV� JHQV� DYDLHQW� FRP�
PHQFp�j�HQYDKLU�OD�VDOOH�GH�VpMRXU�GHV�*URVVPDQ��
/D�QRXYHOOH�V¶pWDLW�SURSDJpH�FRPPH�XQH�WUDvQpH�
GH�SRXGUH�GDQV�OH�SHWLW�SD\V�HW�GDQV�OH�JUDQG�FHU�
FOH�GHV�DPLV�GH�OD�IDPLOOH��1RPEUHX[�pWDLHQW�FHX[�
TXL�DYDLHQW�HX�YHQW�GH�OD�QRXYHOOH�GH�OD�PRUW�G¶8UL�
DYDQW� PrPH� TXH� OHV� SDUHQWV� QH� O¶DSSUHQQHQW��
3HQGDQW� OHV� VHSW� MRXUV� GH� GHXLO� MXLI� RX� 6KLYDK��
GHV�PLOOLHUV�GH�YLVLWHXUV�YLQUHQW�UHQGUH�YLVLWH�DX[�
*URVVPDQ��GHV�pFULYDLQV�HW�GHV�KRPPHV�SROLWLTXHV�
DLQVL�TXH�GHV�JHQV�RUGLQDLUHV��SHQGDQW�TXH�OHXUV�
DPLV�OHV�SOXV�SURFKHV�V¶RFFXSDLHQW�GHV�FRXUVHV�HW�
GH�OD�FXLVLQH�HW�TXH�GHV�UHVWDXUDQWV�GHV�DOHQWRXUV�
IDLVDLHQW� DSSRUWHU� GH� OD� QRXUULWXUH�� 'HV� DSSHOV�
WpOpSKRQLTXHV� HW� GHV� OHWWUHV� DUULYDLHQW� GH� WRXWH�
SDUW��\�FRPSULV�GH�FLWR\HQV�GH�SD\V�HQQHPLV��FHU�
WDLQV�SUpFLVDQW�TXH�F¶pWDLW�OD�SUHPLqUH�IRLV�TX¶LOV�
GpSORUDLHQW� OD� PRUW� G¶XQ� VROGDW� LVUDpOLHQ�� 8QH�
pWUDQJqUH��XQH� IHPPH��pFULYLW�j�*URVVPDQ���©�-H�
SHQVH�TXH�YRXV�HW�PRL�pWLRQV�VXU�OH�PrPH�EDOFRQ�
HW�OH�KDVDUG�D�IDLW�TXH�OD�EDOOH�GH�O¶DVVDVVLQ�YRXV�
D� IUDSSp�HW�SDV�PRL��ª�/D� WUDJpGLH�GH� OD� IDPLOOH�
*URVVPDQ� HXW� XQ� IRUW� LPSDFW� GDQV� WRXW� ,VUDsO��
SD\V�TXL�FRQVWLWXH�HQ�VRL�XQH�VRUWH�GH�IDPLOOH��XQH�
IDPLOOH� WUqV� TXHUHOOHXVH� GRQW� OHV� PHPEUHV� VRQW�
WRXMRXUV�HQ�WUDLQ�GH�VH�GLVSXWHU�HW�GH�VH�SODLQGUH�
PDLV�TXL��GDQV�O¶DGYHUVLWp��VH�VHUUHQW�OHV�FRXGHV�

8UL�*URVVPDQ�IXW�HQWHUUp�DX�ERXW�G¶XQH�UDQ�
JpH�GH� WRPEHV�GH� MHXQHV� VROGDWV� LVUDpOLHQV�� VRXV�
GHV�SLQV��GDQV�OH�FLPHWLqUH�PLOLWDLUH�GX�PRQW�+HU]O�
TXL�VXUSORPEH�-pUXVDOHP��'DYLG�*URVVPDQ�IXW�OH�
GHUQLHU�j�SDUOHU�GHYDQW�OD�WRPEH��,O�V¶DGUHVVD�j�VRQ�

¿OV�GLUHFWHPHQW��FRPPH�j�XQ�rWUH�DLPp�HW�FRPPH�
j�XQ�DPL��HW�LO�UDSSHOD�VD�YLWDOLWp��VD�JHQWLOOHVVH�HW�
VRQ�VHQV�GH�O¶KXPRXU���©�8QH�IRLV��QRXV�pWLRQV�HQ�
YRLWXUH�HW�QRXV�GLVFXWLRQV�0LFKDO�HW�PRL�j�SURSRV�
G¶XQ�OLYUH�TXL�YHQDLW�GH�SDUDvWUH�UpFHPPHQW�HW�GRQW�
WRXW�OH�PRQGH�SDUODLW���MH�PHQWLRQQDLV�OHV�QRPV�GH�
TXHOTXHV�URPDQFLHUV�HW�FULWLTXHV�HW�8UL��DORUV�kJp�
GH� �� DQV�� VH� UHGUHVVD� VXU� OD� EDQTXHWWH� DUULqUH� HW�
V¶H[FODPD���³'LWHV�GRQF�OHV�pOLWLVWHV���(VW�FH�TXH�MH�
SHX[�DWWLUHU�YRWUH�DWWHQWLRQ�VXU�OH�IDLW�TX¶LO�\�D�LFL�
XQ�MHXQH�JDUoRQ�QRUPDO�TXL�QH�FRPSUHQG�VWULFWH�
PHQW� ULHQ� j� FH� TXH� YRXV� rWHV� HQ� WUDLQ� GH� GLUH�"´�
,O�GpFULYLW�8UL�DYHF�GHV�PRWV�TXL�RQW�pWp�VRXYHQW�
XWLOLVpV�SRXU�GpFULUH�*URVVPDQ�OXL�PrPH���©�FHWWH�
VRUWH� G¶,VUDpOLHQ� TXH� O¶RQ� D� SUHVTXH� RXEOLpH�� HW�
TXH� O¶RQ� FRQVLGqUH� FRPPH� XQH� FXULRVLWp� GH� QRV�
MRXUV��ª�,O�FRQWLQXD���©�&¶pWDLW�XQ�KRPPH�SpWUL�GH�
YDOHXUV��'HSXLV�SHX��FH�PRW�D�SHUGX�GH�VRQ�VHQV��
,O�HVW�PrPH�ULGLFXOLVp�SDUFH�TXH�GDQV�QRWUH�PRQGH�
GpUpJOp��FUXHO��F\QLTXH��FH�Q¶HVW�SDV�ELHQ�G¶DYRLU�
GHV� YDOHXUV�� RX� G¶rWUH� XQ� KXPDQLVWH� RX� G¶rWUH�
YUDLPHQW�VHQVLEOH�DX�PDOKHXU�GH�O¶DXWUH��PrPH�VL�
O¶DXWUH�HVW�WRQ�HQQHPL�VXU�OH�FKDPS�GH�EDWDLOOH��ª�
*URVVPDQ�QH�SDUOD�SDV�SUpFLVpPHQW�GH�SROLWLTXH�HW�
QH�PHQWLRQQD�SDV�OHV�GLULJHDQWV�GX�SD\V���©�QRXV��
QRWUH�IDPLOOH��DYRQV�GpMj�SHUGX�GDQV�FHWWH�JXHUUH�ª�
GLW�LO��©�O¶eWDW�G¶,VUDsO�IDLW�VRQ�ELODQ�HW�QRXV��QRXV�
QRXV�UHSOLRQV�VXU�QRWUH�GRXOHXU��ª�3XLV�LO�DFKHYD�
SDU�XQ�DGLHX���©�1RWUH�DPRXU��F¶HVW�XQ�JUDQG�SUL�
YLOqJH�G¶DYRLU�YpFX�DYHF�WRL��0HUFL�SRXU�WRXV�OHV�
PRPHQWV�R��WX�DV�pWp�GHV�Q{WUHV��ª

3DUPL� OHV� SUHPLHUV� YLVLWHXUV� j� YHQLU� FKH]�
OHV� *URVVPDQ� FHWWH� VHPDLQH�Oj�� LO� \� HXW� 2]� HW�
<HKRVKXD��*URVVPDQ�FRQ¿D�j�2]���©�-¶DL�ELHQ�SHXU�
GH�QH�SDV�SRXYRLU� VDXYHU�FH� OLYUH��ª�¬�TXRL�2]�
UpSRQGLW���©�&H�OLYUH�YD�WH�VDXYHU��ª�(W�<HKRVKXD�
OXL�GLW���©�1H�PRGL¿H�SDV�FH�OLYUH��F¶HVW�IRQGDPHQ�
WDO��6XLV�OH�OLYUH�HW�OHV�QRXYHDX[�pOpPHQWV�TXL�YRQW�
V¶\�DMRXWHU��ODLVVH�OHV�HQWUHU��ª
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'qV� OH� OHQGHPDLQ� GH� OD� ¿Q� GH� 6KLYDK��
*URVVPDQ� UHSULW� VRQ� OLYUH��'pVRUPDLV�� WRXW� pWDLW�
GLVORTXp�� /H� PRQGH� Q¶pWDLW� SOXV� XQH� GHPHXUH�
V�UH�� &HSHQGDQW�� SXLVTXH� F¶pWDLW� Oj� VRQ� GHVWLQ��
DXWDQW� HQ� H[SORUHU� WRXWHV� OHV� IDFHWWHV�� HW� F¶HVW�
GDQV� VRQ� URPDQ� TX¶LO� SRXYDLW� OH� IDLUH�� /H� OLYUH�
GHYLHQGUDLW�VD�PDLVRQ��'H�FHOD�GX�PRLQV��LO�pWDLW�
UHFRQQDLVVDQW��/H�WKqPH�HW�O¶KLVWRLUH�GX�URPDQ�QH�
FKDQJHDLHQW� SDV��PDLV� OH� SURFHVVXV� GH� O¶pFULWXUH�
V¶HQ�WURXYD�DPSOL¿p��FRPPH�V¶LO�YR\DLW�DYHF�GHV�
\HX[�QRXYHDX[��(Q�PRLQV�G¶XQ�DQ�� OH�URPDQ�IXW�
DFKHYp�HW�HQ�������,VKD�ERUDFKDW�0L¶EVRUD��8QH�
IHPPH� IX\DQW� O¶DQQRQFH�� IXW�SXEOLp�HQ� ,VUDsO��(W�
*URVVPDQ�PH� FRQ¿D��� ©� &H� OLYUH� UHSUpVHQWDLW� OD�
GpFLVLRQ�GH�YLYUH��ª

*URVVPDQ� YLW� j� 0HYDVVHUHW� =LRQ�� XQ� IDX�
ERXUJ� WUDQTXLOOH� GDQV� OHV� FROOLQHV� TXL� GRPLQHQW�
-pUXVDOHP� G¶R�� O¶RQ� YRLW� XQ� YLOODJH� DUDEH�� %HLW�
,NVD��TXL�D�pWp�OH�OLHX�G¶DQWDJRQLVPHV�HQWUH�FRORQV�
MXLIV�HW�3DOHVWLQLHQV��8Q�HVFDOLHU�GH�SLHUUH�GHVFHQG�
GH� OD� URXWH� YHUV� OD� PDLVRQ�� HOOH�PrPH� FRLQFpH�
HQWUH�OHV�PDLVRQV�YRLVLQHV�HW�UHFRXYHUWH�GH�YLJQHV�
HQ�ÀHXU��&¶HVW�XQ�HQGURLW�TXL�QH�SDLH�SDV�GH�PLQH��
/D�SLqFH�SULQFLSDOH�HVW�GDQV�XQ�DJUpDEOH�GpVRUGUH�
HW� XQH� WHUUDVVH� VXUSORPEH� XQ� SHWLW� MDUGLQ� DYHF�
GHV�URVLHUV��GHV�JpUDQLXPV�HQ�SRW�HW�XQH�YXH�VXU�
XQH� YDOOpH� G¶pSLQHX[� HQ� GLUHFWLRQ� GH� -pUXVDOHP��
/RUV�GH�PD�YLVLWH�HQ�MXLOOHW��OH�WpOpSKRQH�VRQQDLW�
FRQVWDPPHQW��XQH�SHUUXFKH�FKDQWDLW�GDQV�VD�FDJH�
HW� 5XWKL� MRXDLW� DX� SLDQR� ©� %RQQHV�9LEUDWLRQV� ª�
SHQGDQW� TXH� 0LFKDO� HW� -RQDWKDQ� IDLVDLHQW� GHV�
DOOpHV� HW� YHQXHV� GDQV� OD� SLqFH��5XWKL�� XQH� MHXQH�
¿OOH� EORQGH�� YLYH�� DLPpH� GH� WRXV�� DOODLW� UHFHYRLU�
VRQ�GLSO{PH�GH�¿Q�G¶pWXGHV�OH�OHQGHPDLQ�VRLU���XQ�
SHX� SOXV� WDUG� GDQV� O¶pWp�� HOOH� FRPPHQFHUDLW� VRQ�
VHUYLFH�PLOLWDLUH�GH�WURLV�DQV��-RQDWKDQ��XQ�JUDQG�
JDUoRQ�GH����DQV�DX[�FKHYHX[�URX[�HW�SRUWDQW�XQ�
7�VKLUW� GH� IRRWEDOOHXU�� DOODLW� VH� PDULHU� GDQV� OHV�
GHX[� VHPDLQHV�j�YHQLU��'DYLG�HW�0LFKDO� DOODLHQW�

VH�UHWURXYHU�VHXOV�VDQV�HQIDQWV�j�OD�PDLVRQ��HW�WRXV�
FHV�PRPHQWV�LPSRUWDQWV�FUpDLHQW�XQH�DWPRVSKqUH�
G¶H[FLWDWLRQ�YRLOpH�HW�GH�VWUHVV��0LFKDO��SV\FKROR�
JXH�FOLQLFLHQQH��VRXULW�HW�GLW�G¶XQH�YRL[�FDOPH�HW�
FKDOHXUHXVH���©�&¶HVW�WURS�G¶pPRWLRQ�SRXU�QRXV��ª��
6XU� O¶XQH� GHV� pWDJqUHV� GHUULqUH� OH� FDQDSp�� LO� \�
DYDLW� XQH� SKRWR� G¶8UL�� EORQG�� DYHF� GHV� OXQHWWHV��
XQ�pFODLU�GH�PDOLFH�GDQV�OH�UHJDUG�

*URVVPDQ�HVW�XQ�KRPPH�IUrOH��PLQFH�GH�WDLOOH�
HW�pWURLW�GH�KDQFKHV��GURLW�VXU�VHV�MDPEHV��DYHF�GHV�
EUDV�PXVFOpV�� 6D� IRUPH� SK\VLTXH� HVW� HQWUHWHQXH�
SDU�XQH�PDUFKH�PDWLQDOH�TXRWLGLHQQH�HW� OD�SUDWL�
TXH�GX�\RJD��%LHQ�TX¶LO�DLW�XQ�QH]�HW�XQH�ERXFKH�
PDUTXpV� SDU� GHV� ULGHV� SURQRQFpHV�� VHV� FKHYHX[�
EORQG�URX[�OXL�FRQIqUHQW�XQ�DLU�GH�MHXQHVVH�DFFHQ�
WXp�SDU�GH�JUDQGV�\HX[�VHQVLEOHV��,O�SDUDvW�SRUWHU�
OH�PRQGH�GX�MHXQH�JDUoRQ�TXL�YLW�HQ�OXL��©�&¶HVW�
XQ�KRPPH�GpWHUPLQp�HW�IRUW�DYHF�XQH�JHQWLOOHVVH�
G¶HQIDQW�ª�GLW�GH�OXL�2]��©�&¶HVW�XQH�FRPELQDLVRQ�
WUqV�UDUH��ª

(W��HQ�HIIHW�� O¶HQIDQFH�HVW� WUqV�SUpVHQWH�GDQV�
WRXWH� O¶°XYUH� GH� *URVVPDQ��� LO� D� pFULW� SOXVLHXUV�
RXYUDJHV�SRXU�HQIDQWV�HW�XQH�SLqFH�j�SURSRV�GHV�
HQIDQWV�GH�WURLV�DQV���SDUPL�VHV�URPDQV��OH�QDUUD�
WHXU�SULQFLSDO�GH�9RLU�FL�GHVVRXV���$PRXU��0RPLN��
D�QHXI�DQV�HW�GDQV�/H�/LYUH�GH�OD�JUDPPDLUH�LQWp�
ULHXUH� ��������$URQ�� OH� SURWDJRQLVWH�� HVW� XQ�JDU�
oRQ�GH�GRX]H�DQV�TXL�D�FHVVp�GH�JUDQGLU��0LFKDO�
5RYQHU�� XQH� DUWLVWH� LVUDpOLHQQH� LPSRUWDQWH� TXL� D�
FROODERUp�DYHF�*URVVPDQ�VXU�SOXVLHXUV�SURMHWV��GLW�
GH�OXL���©�/D�SUHPLqUH�FKRVH�TXL�IUDSSH�HQ�OXL�HVW�VD�
YXOQpUDELOLWp��,O�Q¶HVVD\H�SDV�GH�VH�SURWpJHU��,O�HVW�
FRPPH�(��7�� FRPPH�VL�RQ� O¶DYDLW� HQYR\p�G¶XQH�
DXWUH�SODQqWH�±�DYHF�VD�VHQVLELOLWp�H[WUrPH��SUHV�
TXH�G¶pFRUFKp�YLI�±�SRXU�DUULYHU�j�GpWHFWHU�WRXWHV�
OHV�IDFHWWHV�GH�OD�VRFLpWp�KXPDLQH�GDQV�ODTXHOOH�LO�
YLW��ª

-RXU�DSUqV�MRXU��*URVVPDQ�SRUWH�OD�PrPH�FKH�
PLVH�XQLH��GHV�SDQWDORQV�VDQV�IDQWDLVLH�HW�GHV�FKDXV�
VXUHV�GH�PDUFKH�QRLUHV��,O�QH�SRVVqGH�TX¶XQH�VHXOH�
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FUDYDWH�� SRXU� OHV� JUDQGHV� RFFDVLRQV�� XQH� FUDYDWH�
DYHF�XQ�Q°XG�GpMj� IDLW� SXLVTX¶LO� QH� V¶HVW� MDPDLV�
HQWUDvQp�j�OHV�IDLUH��,O�WUDYDLOOH�GDQV�XQH�SLqFH�TX¶LO�
ORXH��VDQV�WpOpSKRQH��SDV�WUqV�ORLQ�GH�VD�PDLVRQ�RX�
GDQV� XQ� EXUHDX� DPpQDJp� DX� VRXV�VRO� HQ� IDFH� GX�
FDELQHW�GH�0LFKDO��GH�O¶DXWUH�F{Wp�GX�KDOO�G¶HQWUpH��
6XU�XQH�pWDJqUH�DX�GHVVXV�GH�VRQ�EXUHDX�VH�WURXYH�
XQ�FDGUH�DYHF�OHV�PRWV�VXLYDQWV�©�-H�Q¶DYDLV�SDV�OD�
PRLQGUH�LGpH�TXH�M¶DOODLV�pFULUH�FHFL��ª�,O�\�D�DXVVL�
XQH� FDUWH� DYHF� XQH� FLWDWLRQ� GH� 0DUJDUHW� 0HDG���
©� 1H� MDPDLV� VRXV�HVWLPHU� OD� FDSDFLWp� G¶XQ� SHWLW�
JURXSH�G¶LQGLYLGXV�j�FKDQJHU�OH�PRQGH��(Q�YpULWp�
FH�VRQW�OHV�VHXOV�j�O¶DYRLU�MDPDLV�IDLW��ª

$X� PLOLHX� GH� GLIIpUHQWHV� pGLWLRQV� GH� VHV�
RXYUDJHV�VH�WURXYH�XQ�GLFWLRQQDLUH�G¶KpEUHX�FODV�
VLTXH�HQ�VHSW�YROXPHV��*URVVPDQ�HVW�XQ�KRPPH�
GH�JDXFKH�HW�LO�HVW�DWKpH�PDLV�WRXV�OHV�MHXGLV�VRLUV�
GHSXLV�YLQJW�DQV�� LO�pWXGLH�OD�ELEOH�KpEUDwTXH��DX�
U\WKPH�GH�TXHOTXHV�YHUVHWV�SDU�PRLV��DYHF�GHX[�
GH�VHV�DPLV���XQH�SRpWHVVH�DX[�RSLQLRQV�SROLWLTXHV�
GLDPpWUDOHPHQW�RSSRVpHV�DX[�VLHQQHV�HW�XQ�SKLOR�
VRSKH�SUDWLTXDQW��6XU�OH�EXUHDX��XQH�SKRWRJUDSKLH�
HQ�QRLU�HW�EODQF�UHSUpVHQWH�8UL�HW�-RQDWKDQ�DVVLV�
VXU�OH�UHERUG�G¶XQ�YRLOLHU�GDQV�XQH�EDLH�WXUTXH�HQ�
WUDLQ�GH�VH�UHJDUGHU�DX�WUDYHUV�GHV�FRUGDJHV�YHUWL�
FDX[���LPDJH�YRLOpH�GDQV�XQH�DWPRVSKqUH�FKDUJpH�
GH�EUXPH�HW�XQH�HDX�SHUOpH��*URVVPDQ�GLW�GH�VHV�
¿OV���©�&¶HVW�DLQVL�TX¶LOV�pWDLHQW���LOV�SDUWDJHDLHQW�OH�
PrPH�PRQGH�DYHF�OHXU�SURSUH�ODQJDJH��XQH�EXOOH�
TXH�SHUVRQQH�QH�SpQpWUDLW��ª

¬� O¶DUULqUH�GX�EXUHDX�� XQH� IHQrWUH� HQ�GHPL�
OXQH� ¿OWUH� OD� OXPLqUH� SURYHQDQW� GX� MDUGLQ� TXL�
pFODLUH�XQ�FHUWDLQ�QRPEUH�GH�SODQWHV�HW�GHV�SLHUUHV�
GX�GpVHUW�TXH�*URVVPDQ�FROOHFWLRQQDLW�DYHF�8UL��
8Q� SXQFKLQJ�EDOO� HVW� VXVSHQGX� DX� SODIRQG� SDU�
XQH�FKDvQH���©�&HOD�D�pWp� WUqV�XWLOH� OHV�SUHPLqUHV�
DQQpHV��MH�SHX[�WH�GLUH���dD�O¶HVW�HQFRUH�TXHOTXH�
IRLV���RQ�D� WRXV�EHVRLQ�G¶XQ�SXQFKLQJ�EDOO��� F¶HVW�
PLHX[� TXH� G¶XWLOLVHU� XQ� rWUH� KXPDLQ� FRPPH�
SXQFKLQJ�EDOO���ª�D�W�LO�GpFODUp�

6XU� XQH� pWDJqUH�� j� F{Wp� G¶XQH� SKRWR� GH�
MHXQHVVH� GH� VHV� SDUHQWV�� VH� WURXYH� XQH� pGLWLRQ�
HQ� KpEUHX� GH� FLQT� YROXPHV� UHOLpV� HQ�PDURTXLQ�
URXJH�GHV�°XYUHV�GH�6KROHP�$OH\NKHP��/RUVTXH�
*URVVPDQ� HXW� KXLW� DQV�� VRQ� SqUH�� FRQGXFWHXU�
G¶DXWRFDU� HW� IpUX� GH� OLYUHV�� OXL� RIIULW� XQ� H[HP�
SODLUH� GX� GHUQLHU� OLYUH� GH� O¶pFULYDLQ� \LGGLVK���
0RWO�� ¿OV� GX�&KDQWUH�� ©� 3UHQGV�OH�'DYLG� ª�� OXL�
DYDLW� GLW� VRQ� SqUH� DYHF� XQ� VRXULUH� G¶H[FXVH��
©�YRLOj�FRPPHQW�F¶pWDLW�Oj�EDV�ª��/D�JUDQG�PqUH�
SDWHUQHOOH� GH� *URVVPDQ� DUULYD� GH� *DOLFLH� HQ�
3RORJQH��(Q������� XQ�SROLFLHU� SRORQDLV� O¶DUUrWD�
GDQV� OD� UXH� HW� OXL� SDUOD� DYHF� KRVWLOLWp��$XVVLW{W�
OD� MHXQH� YHXYH� TXL� Q¶DYDLW� SDV� YUDLPHQW� OHV�
SLHGV�VXU�WHUUH��SULW�VHV�GHX[�HQIDQWV�DYHF�HOOH�HW�
SDUWLW� SRXU� OD� 3DOHVWLQH�� /D�PqUH� GH� *URVVPDQ�
pWDLW� QpH� HQ� 3DOHVWLQH� GH� SDUHQWV� TXL� YHQDLHQW�
HX[�DXVVL�GH�3RORJQH�R�� OD� IDPLOOH�GH�VRQ�SqUH�
IXW� FRPSOqWHPHQW� DQpDQWLH�� *URVVPDQ� HVW� Qp� j�
-pUXVDOHP� HQ� ����� HW� LO� D� JUDQGL� GDQV� OH� MHXQH�
SD\V�G¶,VUDsO�R��O¶RQ�UpYpUDLW�O¶DXWRULWp��DYHF�OHV�
JURXSHV�GH�VFRXWV��OH�WUDYDLO�FROOHFWLI�HW�OHV�KpURV�
PLOLWDLUHV�� /¶DWPRVSKqUH� GH� VROLGDULWp� QDWLRQDOH�
HW� GH� UpSUHVVLRQ� FROOHFWLYH� pWDLW� VL� ORXUGH� TXH�
PrPH� OHV�%HDWOHV�DYDLHQW�pWp� LQWHUGLWV�GH�YLVLWH�
SDU�OH�JRXYHUQHPHQW�GH�%HQ�*RXULRQ��DORUV�SUH�
PLHU� PLQLVWUH� G¶,VUDsO�� HW� OD� WpOpYLVLRQ� Q¶DYDLW�
pWp�DXWRULVpH�TX¶j�SDUWLU�GH������SDU�SHXU�GH�VRQ�
LQÀXHQFH�FRUUXSWULFH�

/¶KRORFDXVWH� pWDLW� XQ� VRXYHQLU� GRQW� LO� QH�
IDOODLW� SDV� SDUOHU� HW� TXL� ODLVVD� GHX[� JpQpUDWLRQV�
±� FHOOH� GHV� SDUHQWV� GH�'DYLG�*URVVPDQ� HW� FHOOH�
GH� OHXUV�SURSUHV�SDUHQWV�±�PDUTXpHV�SDU�XQ�VHQ�
WLPHQW�GH�SURIRQGH�LQVpFXULWp��XQH�Pp¿DQFH�YLV�
j�YLV� GHV� DXWUHV� HW� O¶LQFDSDFLWp� GH� SURQRQFHU� OH�
PRW� ©�$OOHPDJQH� ª��%LHQ� TXH� VD�PqUH� Q¶DLW� pWp�
kJpH� TXH� GH� YLQJW� DQV� j� OD� QDLVVDQFH� GH�'DYLG��
XQ�JRXIIUH�OH�VpSDUDLW�GH�VHV�SDUHQWV�GRQW�OHV�YLHV�
DYDLHQW� pWp� EkWLHV� VXU� GHV� IRQGDWLRQV� TXL�PHQD�
oDLHQW�GH�V¶pFURXOHU�j�WRXW�PRPHQW�
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©� 0LFKDO� HW� PRL� DYRQV� SHUGX� XQ� ¿OV� ª� GLW�
*URVVPDQ��©�-H�YRLV�O¶pQHUJLH�HW�OD�OXWWH�FRQVWDQWH�
TXH�FHOD�UHSUpVHQWH�GH�UHVWHU�VRL�PrPH�DSUqV�XQH�
WHOOH� WUDJpGLH��0RQ� JUDQG�SqUH� D� SHUGX� WRXWH� VD�
IDPLOOH��VD�YLOOH�HQWLqUH��WRXV�VHV�DPLV��WRXW��(W�O¶RQ�
V¶DWWHQG� j� FH� TX¶LO� VH� FRPSRUWH� GH�PDQLqUH� QRU�
PDOH�HW�DPLFDOH�"�,O�IDXW�XQ�WUDYDLO�pQRUPH�VXU�VRL�
PrPH�SRXU�FURLUH�HQFRUH�DX�JHQUH�KXPDLQ��SRXU�
IDLUH� FRQ¿DQFH� j� TXHOTX¶XQ�� SRXU� FURLUH� TX¶XQ�
IXWXU� HVW� WRXMRXUV� SRVVLEOH�� SRXU� YRXORLU� PHWWUH�
DX�PRQGH� GHV� HQIDQWV�� 4XHO� H[SORLW� VXUKXPDLQ��
DSUqV� OD� 6KRDK�� TXH� G¶pOHYHU� GHV� HQIDQWV���&¶HVW�
XQ� DFWH� TXL� UHYLHQW� j� FKRLVLU� GH� YLYUH�� ,PDJLQH�
VLPSOHPHQW� TXH� WRXW� WRQ� rWUH� VRLW� VXEPHUJp� SDU�
O¶HDX� GH� OD�PRUW�� TXH� OH� SRLGV� GH� OD� GRXOHXU� HVW�
VL� IRUW��� HQ�YpULWp�F¶HVW�XQH� IRUFH�TXH� MH�QH�SHX[�
PrPH�SDV�GpFULUH�HW�FHSHQGDQW��WX�DUULYHV�j�W¶DUUD�
FKHU��j�UHIDLUH�VXUIDFH��HW�QRQ�VHXOHPHQW�oD��PDLV�
DXVVL�j�GRQQHU�OD�YLH�j�XQ�DXWUH�rWUH�KXPDLQ�ª��,O�
DMRXWH���©�&¶HVW�GH�O¶KpURwVPH�SXU��7RXV�FHV�rWUHV�
EULVpV�TXL� VRQW� DUULYpV� HQ� ,VUDsO� HW� RQW� DFFRPSOL�
FHOD��SDUIRLV�GH�PDQLqUH�PDODGURLWH��SDUFH�TX¶LOV�
pWDLHQW�LQFDSDEOHV�GH�GRQQHU�GH�O¶DPRXU��RX�ELHQ�
V�U��G¶rWUH�KHXUHX[�ª�

3RXU�*URVVPDQ�� SHWLW� JDUoRQ� SURYLQFLDO� TXL�
YLYDLW� GDQV� XQ� TXDUWLHU� GH� ORJHPHQWV� VRFLDX[� j�
-pUXVDOHP��OLUH�OHV�KLVWRLUHV�GH�6KROHP�$OH\NKHP�
TXL� UDFRQWDLHQW� OH�VKWHWO�� F¶pWDLW�RXYULU�XQH� IHQr�
WUH�VXU�O¶$QFLHQ�0RQGH��VXU�OH�PRQGH�GLVSDUX�GH�
VHV�SqUHV��R��OHV�MXLIV�UHSUpVHQWDLHQW�XQH�PLQRULWp�
VDQV�GpIHQVH�GDQV�XQ�WHUULWRLUH�FKUpWLHQ��'DQV�FHV�
UpFLWV�� OHV�P\VWqUHV� GH� O¶kJH� DGXOWH� pWDLHQW� UpYp�
OpV��0DLV� ORUVTXH� *URVVPDQ�PHQWLRQQD� FH� OLYUH�
j�VRQ�PHLOOHXU�DPL��FHOXL�FL�OH�UHJDUGD�©�G¶XQ�DLU�
EL]DUUH� ª�� VL� ELHQ� TX¶LO� FRPSULW� WUqV� YLWH� TXH� OD�
UpDOLWp� GH�6KROHP�$OH\NKHP�GHYDLW� DSSDUWHQLU� j�
VD�YLH�LQWLPH�HW�QH�SRXYDLW�HQ�DXFXQ�FDV�rWUH�SDU�
WDJpH��&HV�KLVWRLUHV�UpYpOqUHQW�j�*URVVPDQ��©�XQ�
HQIDQW�WUqV�LVUDpOLHQ�ª��pPHUYHLOOp�GH�JUDQGLU�GDQV�
XQ�SD\V�QHXI�� OD�SXLVVDQFH�GHV�PRWV�GDQV� O¶pYR�

FDWLRQ� G¶XQ� SDVVp� HQVHYHOL�� 6KROHP� $OH\NKHP�
V¶DGUHVVDLW� j� TXHOTXH� FKRVH� HQ� OXL� G¶LVROp� HW� GH�
VROLWDLUH�� ©� TXHOTXH� FKRVH� GH� GLDVSRULTXH� ª�� TXL�
YHQDLW�FRQWUHGLUH�OD�¿JXUH�YLULOH��GpQXpH�G¶DXWRGp�
ULVLRQ�TXL�pWDLW�OH�PRGqOH�GH�OD�SOXSDUW�GHV�JDUoRQV�
LVUDpOLHQV�

,O� FRPPHQoD� j� pFULUH� GHV� KLVWRLUHV� VXU� OD�
SHWLWH� PDFKLQH� j� pFULUH� (ULND� DYHF� ODTXHOOH� VD�
PqUH��IHPPH�DX�IR\HU��JDJQDLW�XQ�SHX�G¶DUJHQW�HQ�
WDSDQW�GHV�WUDYDX[�SRXU�OHV�pWXGLDQWV�GH�O¶8QLYHU�
VLWp�+pEUDwTXH�

%LHQ�TX¶LO�DLW�XQ�DXWUH�IUqUH�SOXV�MHXQH��1LU��
TXL�WUDYDLOOH�GDQV�OHV�DVVXUDQFHV��*URVVPDQ�SDUOH�
GH�VRQ�HQIDQFH�HW�GH�VRQ�DGROHVFHQFH�FRPPH�V¶LO�
pWDLW�HQIDQW�XQLTXH�HW�GpFULW�VD�WUDQVIRUPDWLRQ�HQ�
DUWLVWH� FRPPH� XQH� OXWWH� VROLWDLUH� HW� GpVHVSpUpH��
'DQV�/H�/LYUH�GH�OD�JUDPPDLUH�LQWpULHXUH��LO�SpQq�
WUH�GDQV�O¶LPDJLQDWLRQ�G¶XQ�JDUoRQ�TXL�VH�GpIHQG�
FRQWUH�OH�PRQGH�HQYDKLVVDQW�GHV�DGXOWHV�SHQGDQW�
OHV�PRLV�TXL�RQW�FRQGXLW�j�OD�*XHUUH�GHV�6L[�-RXUV��
$SUqV� DYRLU� DVVLVWp� j� OD� SUHPLqUH� GH� O¶DGDSWD�
WLRQ� FLQpPDWRJUDSKLTXH� GX� URPDQ�� DX� )HVWLYDO�
GH�&LQpPD� GH� -pUXVDOHP� HQ� MXLOOHW��*URVVPDQ� D�
GLW���©�&HOD�D� IDLW� UHVVXUJLU� OD�FODXVWURSKRELH�GHV�
IDPLOOHV� TXL� DSSDUWHQDLHQW� j� FH�PLOLHX�� GDQV� OHV�
DQQpHV� VRL[DQWH�� OHV� DSSDUWHPHQWV�� OHV� UHODWLRQV�
pWRXIIDQWHV��O¶LQWUXVLRQ��ª

$�O¶kJH�GH�QHXI�DQV��*URVVPDQ�HQWHQGLW�j�OD�
UDGLR� G¶eWDW� XQH� pPLVVLRQ� GX� W\SH� ©� 4XHVWLRQV�
SRXU� XQ� FKDPSLRQ� ª� DQQRQoDQW� XQ� FRQFRXUV�
SRUWDQW� VXU� O¶°XYUH� GH� 6KROHP� $OH\NKHP�� 6HV�
SDUHQWV� OXL� LQWHUGLUHQW� G¶\� SDUWLFLSHU�� $ORUV�� LO�
HQYR\D�HQ�VHFUHW�XQH�FDUWH�SRVWDOH�DX�SURGXFWHXU�
GH�O¶pPLVVLRQ��8QH�VHPDLQH�SOXV�WDUG��LO�IXW�LQYLWp�
SRXU� XQH� SUpVpOHFWLRQ� HW� GDQV� FHWWH� VLWXDWLRQ�� LO�
IXW�LPSRVVLEOH�j�VHV�SDUHQWV�GH�UHIXVHU��$�FKDTXH�
FRPSpWLWLRQ� GH� OD� VpULH�� LO� JDJQD� IDFH� j� O¶DGXOWH�
HQ�IDFH�GH�OXL��&HUWDLQV�pWDLHQW�GHV�SURIHVVHXUV�GH�
OLWWpUDWXUH��SDUPL�OHVTXHOV�¿JXUDLHQW�TXHOTXHV�XQV�
GH�VHV�IXWXUV�FULWLTXHV��0DLV�RQ�QH�O¶DXWRULVD�SDV�j�
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SDUWLFLSHU�j�OD�¿QDOH�FDU�OHV�SUpVLGHQWV�GH�OD�UDGLR�
GpFLGqUHQW� TX¶LO� pWDLW� QpIDVWH� SRXU� XQ� HQIDQW� GH�
JDJQHU�����GROODUV��©�3HX[�WX�LPDJLQHU�OHV�YDOHXUV�
TXL� SUpYDODLHQW� DORUV�"� ª� GHPDQGH�*URVVPDQ� HQ�
ULDQW�� ©� FHV� YDOHXUV� DVFpWLTXHV�� QRQ� FDSLWDOLVWHV�
HW� QRQ� PDWpULDOLVWHV� ª�� (Q� FRPSHQVDWLRQ�� LO� IXW�
HQYR\p�FRPPH�MHXQH�DFWHXU�SRXU�SDUWLFLSHU�j�GHV�
DGDSWDWLRQV� UDGLRSKRQLTXHV� G¶°XYUHV� GH� OD� OLW�
WpUDWXUH�PRQGLDOH� SXLV� FRPPH� MHXQH� FRUUHVSRQ�
GDQW� HQYR\p�GDQV� WRXW� OH� SD\V� �DFFRPSDJQp�SDU�
VD�PqUH���SRXU�UpDOLVHU�GHV�LQWHUYLHZV�G¶,VUDpOLHQV�
GH� UHQRP��&HOD� GHYLQW� XQ� WUDYDLO� j� SOHLQ� WHPSV��
TX¶LO� DFFRPSOLVVDLW� DSUqV� O¶pFROH��(W� LO� SDVVD� OHV�
YLQJW�FLQT�DQQpHV�VXLYDQWHV��HPSOR\p�SDU�OD�UDGLR�
G¶(WDW� HQ� WDQW� TX¶DFWHXU�� GUDPDWXUJH�� UHSRUWHU� HW�
DQLPDWHXU��6L�6KROHP�$OH\NKHP�RXYULW�*URVVPDQ�
DX[� PRWV�� OD� UDGLR� HW� OH� WKpkWUH� O¶pORLJQqUHQW� GH�
VD� IDPLOOH�� O¶LQWURGXLVDQW�� DLQVL� GDQV� OH� PRQGH�
ERKqPH�GHV�JHQV�©�TXL�RQW�FHWWH�ÀDPPH�HQ�HX[�ª�

*URVVPDQ�UHMRLJQLW�O¶DUPpH�HQ��������FRPPH�
LO�DYDLW�pWXGLp�O¶DUDEH�j� O¶pFROH�� LO�¿W�VRQ�VHUYLFH�
GDQV�XQH�XQLWp�GH� UHQVHLJQHPHQWV��7RXW�GH�VXLWH�
DSUqV�OD�JXHUUH�GH�.LSSRXU��OD�YHLOOH�GX�MRXU�R��LO�
GHYDLW�rWUH�WUDQVIpUp�VXU�XQH�EDVH�GDQV�OH�6LQDw��LO�¿W�
OD�FRQQDLVVDQFH�G¶XQH�QRXYHOOH�FRQVFULWH��0LFKDO�
(VKHO�� GRQW� LO� WRPED� LPPpGLDWHPHQW� DPRXUHX[��
3RXU�OHXU�SUHPLHU�UHQGH]�YRXV��0LFKDO�O¶HPPHQD�
DX�WKpkWUH�YRLU�XQH�SLqFH�j�VNHWFKHV�GDQV�XQ�FDED�
UHW�GH�-pUXVDOHP���XQH�VDWLUH�SROLWLTXH�TXL�SDURGLDLW�
HW� FULWLTXDLW� OHV�GLULJHDQWV�G¶,VUDsO�\�FRPSULV� OHV�
JpQpUDX[�� DYHF� XQH� GpVLQYROWXUH� VL� DFHUEH� TXH�
*URVVPDQ�� FKRTXp�� HQ� UHVWD� ERXFKH� EpH��$SUqV�
TXRL� LO� H[SULPD�j�0LFKDO� VD� UpSUREDWLRQ��FHUWDLQ�
TX¶HOOH�pSURXYDLW�OH�PrPH�VHQWLPHQW�TXH�OXL��0DLV�
FH� IXW�SRXU�GpFRXYULU��TX¶HQ� IDLW�� OH�FRQWHQX�GHV�
VNHWFKHV�pWDLW�HQ�DFFRUG�DYHF�FH�TX¶HOOH�SHQVDLW��
©� -H� IXV�DQpDQWL�SDUFH�TXH� MH�SHQVDLV�TXH� M¶pWDLV�
FRQGDPQp�j�DLPHU�XQH�IHPPH�TXL�pWDLW�WHOOHPHQW�
GDQV� O¶HUUHXU� ª� GLW�LO�� 0LFKDO�� TXL� YHQDLW� G¶XQH�
IDPLOOH� SROLWLTXHPHQW� GH� JDXFKH�� HW� *URVVPDQ�

SDVVqUHQW� OHXU� SUHPLqUH� DQQpH� GH� YLH� FRPPXQH�
HPSrWUpV�GDQV�GHV�TXHUHOOHV�LGpRORJLTXHV�IpURFHV��
DYHF�XQ�*URVVPDQ�GH�SOXV�HQ�SOXV�HQ�FROqUH�HW�GH�
SOXV� HQ�SOXV�GpVHVSpUp�j�PHVXUH�TXH� VRQ�DPRXU�
SRXU�HOOH�GHYHQDLW�SOXV�SURIRQG�

¬� FHWWH� pSRTXH�� VHV� LGpHV� SROLWLTXHV� pWDLHQW�
FRQYHQWLRQQHOOHV���,VUDsO��HQWRXUp�G¶HQQHPLV��DYDLW�
SRXU�GHVWLQ�XQH�JXHUUH�VDQV�¿Q�HW�OH�VHXO�LPSpUD�
WLI�pWDLW�FHOXL�GH�OD�VXUYLH��(Q�������O¶DQQpH�GH�VD�
%DU�0LW]YD��,VUDsO�DYDLW�JDJQp�OD�*XHUUH�GHV�6L[�
-RXUV�HW�RFFXSp�*D]D��OD�&LVMRUGDQLH��OD�SpQLQVXOH�
GX�6LQDw�HW� OHV�KDXWHXUV�GX�*RODQ��'DQV�/H�9HQW�
MDXQH��*URVVPDQ�SDUOH�GH�VD�JpQpUDWLRQ��

©� /¶pQHUJLH� TXL� MDLOOLVVDLW� GH� QRV� KRUPRQHV�
G¶DGROHVFHQWV�DOODLW�GH�SDLU�DYHF�O¶LQWR[LFDWLRQ�TXL�
HQYDKLVVDLW� OH�SD\V� WRXW�HQWLHU�ª��� OD�FRQTXrWH�� OD�
SpQpWUDWLRQ� FRQ¿DQWH� GDQV� OH� WHUULWRLUH� GH� O¶HQ�
QHPL�� VD� GpIDLWH� WRWDOH�� OD� UXSWXUH� GX� WDERX� GHV�
IURQWLqUHV�� OH� IDLW�G¶DUSHQWHU� OHV� UXHV�pWURLWHV�GHV�
YLOOHV� DXWUHIRLV� LQWHUGLWHV«�$X�GpEXW� GH� O¶RFFX�
SDWLRQ��OHV�IDPLOOHV�MXLYHV�DYDLHQW�SULV�O¶KDELWXGH�
G¶DOOHU�HQ�&LVMRUGDQLH�RX�j�*D]D�SHQGDQW�OH�ZHHN�
HQG�RX�GDQV�GHV�FLUFXLWV�RUJDQLVpV�SDU�GHV�FRPSD�
JQLHV�GH�WUDQVSRUW�FRPPH�FHOOH�R��WUDYDLOODLW�VRQ�
SqUH�� (OOHV� DFKHWDLHQW� GHV� NHI¿HKV� SRXU� SUHVTXH�
ULHQ�HW�OHV�SRUWDLHQW�WULRPSKDOHPHQW�GDQV�OHV�UXHV�
GH�+pEURQ�HW�GH�-pULFKR��/HV�3DOHVWLQLHQV�pWDLHQW�
pFUDVpV�HW�OHV�,VUDpOLHQV�pWDLHQW�VpGXLWV�SDU�FH�TXH�
*URVVPDQ�DSSHOOH�©�OD�WHQWDWLRQ�GH�OD�IRUFH��OD�WHQ�
WDWLRQ�GH�O¶DUELWUDLUH�ª��¬����DQV��LO�WLUDLW�XQH�VDWLV�
IDFWLRQ�VDQV�PpODQJH�GH�OD�SXLVVDQFH�LVUDpOLHQQH�

¬�PHVXUH�TX¶LO�JUDQGLVVDLW��FHSHQGDQW��FHOD�OH�
PLW�PDO�j�O¶DLVH��� ORUVTXH�GHV�DPLV�RX�GHV�FDPD�
UDGHV�GH�O¶DUPpH�OH�SUHVVDLHQW�GH�VH�MRLQGUH�j�HX[�
SRXU� XQH� VRUWLH� GDQV� OHV� WHUULWRLUHV� RFFXSpV�� LO�
UHIXVDLW�HQ�GLVDQW���©�,OV�QRXV�GpWHVWHQW��LOV�QH�QRXV�
YHXOHQW�SDV�Oj�EDV��-H�QH�YHX[�SDV�rWUH�XQH�pSLQH�
GDQV�OD�SHDX�GH�TXHOTX¶XQ�G¶DXWUH��ª

&HWWH�SULVH�GH�FRQVFLHQFH�QH�OH�FRQGXLVLW�SDV�
j�UHPHWWUH�HQ�TXHVWLRQ�VHV�RSLQLRQV�SROLWLTXHV�IRQ�
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GDPHQWDOHV��0DLV�XQH�DQQpH�SDVVpH�DYHF�0LFKDO�
OH� WUDQVIRUPHUD� HQ� FULWLTXH� G¶,VUDsO�� HQ� SDWULRWH�
GLVVLGHQW��HQ�VLRQLVWH�OLEpUDO��(Q�������DSUqV�TXH�
WRXV�OHV�GHX[�HXUHQW�TXLWWp�O¶DUPpH��LOV�VH�PDULq�
UHQW��HW�*URVVPDQ�LQWpJUD�O¶8QLYHUVLWp�+pEUDwTXH��
8Q� YHQGUHGL�� DORUV� TX¶LO� QHWWR\DLW� OH� VRO� GH� OHXU�
DSSDUWHPHQW�j�O¶8QLYHUVLWp��LO�LQIRUPD�VD�IHPPH��
VFHSWLTXH�� TX¶DX� OLHX� G¶pWXGLHU� OD� OLWWpUDWXUH�� LO�
DOODLW�O¶pFULUH�

ÇWUH� XQ� pFULYDLQ� LVUDpOLHQ� VLJQL¿H� IDLUH� OD�
SDL[� DYHF� OD� W\UDQQLH� GH� FH� TXH� OHV� ,VUDpOLHQV�
DSSHOOHQW�KDPDWVDY�� ©� OD� VLWXDWLRQ�ª��� OD� JXHUUH��
O¶RFFXSDWLRQ� HW� O¶DJLWDWLRQ� SROLWLTXH� SRXUUDLHQW�
IDFLOHPHQW� WRXW� UHPSOLU�� URPDQ� DSUqV� URPDQ�� HW�
pFUDVHU� OHV�HVSDFHV�SULYpV�GH� OD�YLH�GRPHVWLTXH�
HW�GH�O¶LPDJLQDWLRQ�LQGLYLGXHOOH��*URVVPDQ��ELHQ�
TX¶LO�UHVSHFWH�VD�IRQFWLRQ�GH�MRXUQDOLVWH��QH�ODLVVH�
DXFXQ� GRXWH� VXU� FH� TX¶LO� FRQVLGqUH� FRPPH� VD�
IRQFWLRQ�HVVHQWLHOOH���©�6¶LO�WH�SODvW��Q¶RXEOLH�SDV�
TXH�MH�VXLV�XQ�URPDQFLHU�ª��PH�GLW�LO��©�HW�FH�TXL�
P¶LQWpUHVVH�SDU�GHVVXV�WRXW��FH�VRQW�OHV�QXDQFHV�
GH�FH�TXL�VXUYLHQW�GDQV� OHV� UHODWLRQV�HQWUH�GHX[�
SHUVRQQHV�RX�HQWUH�XQH�SHUVRQQH�HW�HOOH�PrPH�ª��
,O� QH� YRXODLW� SDV� VHXOHPHQW� FRPPHQWHU� OD� ÀRW�
WLOOH� SRXU�*D]D� RX� OHV� SRXUSDUOHUV� GH� 3DL[��8Q�
MRXU�� DORUV� TXH� QRXV� GLVFXWLRQV� GH� MRXUQDOLVPH��
LO�GpFULYLW�XQH�VFqQH�GH�0DGDPH�%RYDU\��(PPD�
HW�VRQ�DPDQW��QH�WURXYDQW�DXFXQ�HQGURLW�HQ�YLOOH�
R�� LOV�SHXYHQW�rWUH�VHXOV��Q¶RQW�G¶DXWUH�VROXWLRQ�
TXH�GH�VH�IDLUH�WUDQVSRUWHU�j�WUDYHUV�WRXWH�OD�YLOOH�
GDQV� XQH� FDOqFKH� IHUPpH� GDQV� ODTXHOOH� LOV� IRQW�
O¶DPRXU�HW� WRXV� OHV�KDELWDQWV�GH� OD�YLOOH�VRQW�DX�
FRXUDQW��©�4XDQG�RQ�OLW�)ODXEHUW��RQ�HVW�j�O¶LQWp�
ULHXU��DYHF�FH�FRXSOH��HW�RQ�HVW�HQ�SURLH�j�WRXWHV�
OHV�DIIUHV�GH� OD�ELJDPLH�HW�GH� OD�SDVVLRQ��j� WRX�
WHV�VHV�WHQWDWLRQV��HW�RQ�HVW�SUpVHQW�HW�RQ�HVW�VRL�
PrPH�DX[�SULVHV�DYHF�WRXWHV�FHV�SDVVLRQV��0DLV�
ORUVTX¶RQ�OLW�OHV�MRXUQDX[��GX�PRLQV�HQ�,VUDsO��RQ�
GHYLHQW�FHV�KDELWDQWV�GH�OD�YLOOH�TXL�OHV�PRQWUHQW�
GX�GRLJW�ª�

8Q�GHV�DVSHFWV�GH�FH�TX¶2]�DSSHOOH� OD�JHQ�
WLOOHVVH�GH�*URVVPDQ�HVW�XQ�UpÀH[H�G¶DXWRSURWHF�
WLRQ��$X�QLYHDX�OH�SOXV�pOpPHQWDLUH��FHOD�VLJQL¿H�
TX¶LO�QH�SDUOH�TXH� WUqV� UDUHPHQW�HW�j�FRQWUHF°XU�
GH�OD�PRUW�GH�VRQ�¿OV��©�-H�VXLV�GDQV�XQH�VLWXDWLRQ�
pWUDQJH�ª�GLW�LO��©�MH�VXLV�WUqV�VHFUHW��PDLV�j�FDXVH�
GH� FH� TXL� HVW� DUULYp��PD� YLH� HQWLqUH� HVW� H[SRVpH�
WHOOH�XQH�EOHVVXUH�RXYHUWH�ª�

3RXU� *URVVPDQ�� OD� OLWWpUDWXUH� D� UHSUpVHQWp�
XQ� UHIXJH� FRQWUH� O¶LPSODFDEOH� IXUHXU� GH� O¶KLV�
WRLUH�� /RUVTX¶,VUDsO� HQYDKLW� OH� /LEDQ� HQ� ������
*URVVPDQ�� TXL� pWDLW� j� O¶pSRTXH� GDQV� O¶DUPpH�
GH� UpVHUYH�� IXW� UDSSHOp�j�SHLQH�XQ�PRLV�DSUqV� OD�
QDLVVDQFH� GH� -RQDWKDQ� HW� LO� SDVVD� FLQT� VHPDLQHV�
GDQV�O¶DFWLYH��©�-H�Q¶DL�DXFXQH�KpVLWDWLRQ�j�VHUYLU�
GDQV�O¶DUPpH�ª�GLW�LO�©�MH�VDLV�R��QRXV�YLYRQV�ª��,O�
HPSRUWD�DYHF�OXL�XQ�H[HPSODLUH�GX�OLYUH�GH�O¶pFUL�
YDLQ�MXLI�IUDQoDLV�5RPDLQ�*DU\��/D�3URPHVVH�GH�
O¶DXEH�� ,O�SDVVD�TXHOTXH� WHPSV�HQ�JDUQLVRQ�GDQV�
XQ�YLOODJH�OLEDQDLV�HW�WRXV�OHV�VRLUV��LO�{WDLW�VRQ�FDV�
TXH�HW�VRQ�JLOHW�SDUH�EDOOHV��JULPSDLW�VXU�XQ�WRLW�R��
LO�VH�WURXYDLW�HQ�SRVLWLRQ�GH�YXOQpUDELOLWp�IDFH�DX�
IHX�GH�O¶HQQHPL��HW�OLVDLW�XQ�FKDSLWUH��©�&¶pWDLW�XQH�
IDoRQ�GH�PH�UDSSHOHU�TXL�M¶pWDLV�DYDQW�OD�JXHUUH�ª�
GLW�LO��©�&¶pWDLW�SRXU�PH�SURXYHU�TXH�OD�OLWWpUDWXUH�
SHXW�SURWpJHU��(OOH�Q¶D�SDV� OH�SRXYRLU�GH� VDXYHU�
OD�YLH��FRPPH�GDQV�8QH�IHPPH�IX\DQW�O¶DQQRQFH��
0DLV�HOOH�SURWqJH�HQ�FH�VHQV�TX¶HOOH�QH�SHUPHW�SDV�
j�FHWWH�VLWXDWLRQ�GH�FRQ¿VTXHU�FH�TXL�P¶HVW�LPSRU�
WDQW��ª

&H�TXH�*URVVPDQ�D�YX�DX�/LEDQ�D�UHQGX�Gp¿�
QLWLI�OH�FKDQJHPHQW�SROLWLTXH�DPRUFp�SDU�0LFKDO��
(QJDJpH� GDQV� XQH� JXHUUH� LPSRVVLEOH� j� JDJQHU��
O¶DUPpH�LVUDpOLHQQH�pWDLW�GHYHQXH�DUURJDQWH�HW�EUX�
WDOH��6H�VRXPHWWUH�j�XQH�LGpRORJLH�GH�EHOOLJpUDQFH�
pWDLW� XQH� IRUPH� G¶KXPLOLDWLRQ� TXL� GpWUXLVDLW� VD�
SURSUH�KXPDQLWp��'DQV�OHV�DQQpHV�TXL�RQW�VXLYL�OD�
JXHUUH�GHV�6L[�-RXUV��O¶RFFXSDWLRQ�GHV�YLOOHV�HW�GHV�
YLOODJHV�SDOHVWLQLHQV�IXW�VL�VRXSOH�HW�VL�UpXVVLH��XQH�
VRUWH�G¶HQWUHSULVH�FRQMRLQWH�HQWUH�OHV�GHX[�SHXSOHV��
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TXH�OHV�,VUDpOLHQV�pWDLHQW�j�SHLQH�FRQVFLHQWV�TX¶LOV�
pWDLHQW� GHV�RFFXSDQWV�� ©� -H�QH�SRXYDLV�SDV� FRP�
SUHQGUH� FRPPHQW� XQH� QDWLRQ� HQWLqUH� FRPPH� OD�
PLHQQH��XQH�QDWLRQ�pFODLUpH��DX�GLUH�GH�WRXV��pWDLW�
FDSDEOH�GH�V¶HQWUDvQHU�j�YLYUH�HQ�FRQTXpUDQWH�VDQV�
TXH�VD�YLH�HQ�GHYLHQQH�DERPLQDEOH�ª��*URVVPDQ�
pFULYLW�SOXV�WDUG�GDQV�/H�YHQW� MDXQH���©�4XH�QRXV�
HVW�LO� DUULYp�"� ª� 6RQ� SUHPLHU� URPDQ�� /H� 6RXULUH�
GH� O¶DJQHDX� ������� IXW�XQH� WHQWDWLYH�SRXU�FHUQHU�
FHWWH�TXHVWLRQ���XQ�VROGDW�LVUDpOLHQ�HQ�JDUQLVRQ�HQ�
&LVMRUGDQLH��DSSHOp�8UL��VH�SUHQG�G¶DPLWLp�SRXU�XQ�
YLHX[�FRQWHXU�DUDEH�.KLOPL�TXL�YLW�GDQV�XQH�JURWWH�
HW�GRQW�OH�¿OV�HVW�WXp�SDU�GHV�VROGDWV�GX�EDWDLOORQ�
G¶8UL�� /H� URPDQ� UpYpODLW� XQH� YRL[� TXL� pWDLW� j� OD�
IRLV�SDVVLRQQpH�HW�VXEWLOH��GpVLUHXVH�G¶H[SORUHU�OH�
FKDPS�GHV�pPRWLRQV�H[WUrPHV��0DLV�O¶KLVWRLUH�pWDLW�
WURS�DOOpJRULTXH�SRXU�GRQQHU�XQH�UpSRQVH�FRQYDLQ�
FDQWH�j�FH�TXH�*URVVPDQ�DSSHOOH�©�OH�VSKLQ[�TXL�
UHSRVH�j�OD�SRUWH�GH�FKDFXQ�G¶HQWUH�QRXV�ª�

3RXU� OH� URPDQ� VXLYDQW�� LO� VH� WRXUQD� YHUV� OH�
SDVVp��,O�DYDLW�pWp�REVpGp�SDU�O¶+RORFDXVWH�GHSXLV�
VRQ�HQIDQFH�HW�DX�IXU�HW�j�PHVXUH�TX¶LO�DSSURFKDLW�
GH� OD� WUHQWDLQH�� F¶pWDLW� GHYHQX� XQ� REVWDFOH� TXL�
PHQDoDLW�GH�EORTXHU� WRXW� OH�UHVWH�� ,O�VH�VRXYLHQW���
©�-H�QH�SDUYHQDLV�SOXV�j�FRPSUHQGUH�PD�YLH�HQ�WDQW�
TX¶LQGLYLGX��HQ�WDQW�TX¶KRPPH��HQ�WDQW�TXH�SqUH��
HQ�WDQW�TX¶pFULYDLQ��HQ�WDQW�TXH�-XLI�HW�TX¶,VUDpOLHQ��
j�PRLQV�GH�P¶DVVHRLU� HW�G¶pFULUH� VXU� OD�6KRDK��ª�
$SUqV� OD� SXEOLFDWLRQ� GX� 6RXULUH� GH� O¶DJQHDX�� XQ�
OHFWHXU� LQIRUPD� *URVVPDQ� TXH� OH� OLYUH� DYDLW� pWp�
pFULW�GH�WRXWH�pYLGHQFH�VRXV�O¶LQÀXHQFH�G¶XQ�pFUL�
YDLQ� MXLI� SRORQDLV�� %UXQR� 6FKXO]�� TXL� DYDLW� pWp�
DVVDVVLQp�SDU�OHV�QD]LV�HQ�������*URVVPDQ�Q¶DYDLW�
MDPDLV� OX�6FKXO]�� ,O� HPSUXQWD� O¶pGLWLRQ�FRPSOqWH�
GHV�UpFLWV�GH�6FKXO]�HQ�KpEUHX�j�XQ�DPL�HW�OHV�OXW�
HQ�TXHOTXHV�KHXUHV��,O�UHVVHQWLW�DYHF�O¶°XYUH�XQH�
DI¿QLWp�LQWHQVH�TX¶LO�GpFULYLW�GDQV�XQ�HVVDL�SXEOLp�
GDQV�OH�1HZ�<RUNHU�GH�O¶DQ�GHUQLHU���

©� /D� OHFWXUH� GH� VHV� °XYUHV� P¶D� IDLW�
SUHQGUH� FRQVFLHQFH� TXH� GDQV� QRWUH� URXWLQH�

TXRWLGLHQQH�� QRXV� QH� UHVVHQWRQV� OD� YLH� TXH�
ORUVTX¶HOOH� V¶pORLJQH��� TXDQG� QRXV� SUHQRQV�
GH� O¶kJH�� TXDQG�QRXV� SHUGRQV� QRV� FDSDFLWpV�
SK\VLTXHV��QRWUH�VDQWp�HW�DXVVL��D�IRUWLRUL��OHV�
PHPEUHV�GH�QRWUH�IDPLOOH�HW�QRV�DPLV�OHV�SOXV�
SURFKHV�� $ORUV� QRXV� QRXV� DUUrWRQV� SHQGDQW�
XQ� LQVWDQW�� QRXV� UHQWURQV� HQ�QRXV�PrPHV�HW�
QRXV� SHQVRQV��� LO� \� DYDLW� TXHOTXH� FKRVH� LFL�
HW�PDLQWHQDQW� FHOD� Q¶H[LVWH� SOXV�� (W� FHOD� QH�
UHYLHQGUD� MDPDLV�� (W� LO� VH� SHXW� TXH� QRXV� QH�
OH� FRPSUHQLRQV�GDQV� VD� YpULWp� HW� VD� SURIRQ�
GHXU�TXH�ORUVTXH�F¶HVW�SHUGX��0DLV�ORUVTX¶RQ�
OLW�6FKXO]��SDJH�DSUqV�SDJH��RQ�D�OD�VHQVDWLRQ�
TXH� OHV� PRWV� UHWRXUQHQW� j� OHXU� VRXUFH�� j� OD�
YLEUDWLRQ�OD�SOXV�IRUWH�HW�OD�SOXV�DXWKHQWLTXH�
TXL� VH�PDQLIHVWH�HQ�HX[��TXH� OD�YLH�HVW�SOXV�
LQWHQVH� TXH� FH� TXL� V¶DIIDLEOLW� DYHF� QRXV� HW�
LQH[RUDEOHPHQW�GLVSDUDvW��ª
2Q�QH�VDLW�SDV�YUDLPHQW�FRPPHQW�6FKXO]�HVW�

PRUW��8Q�pSLORJXH�j�OD�¿Q�GX�UHFXHLO�UDFRQWH�XQH�
YHUVLRQ�SRVVLEOH���DSUqV�O¶DVVDVVLQDW�G¶XQ�GHQWLVWH�
MXLI�SDU�XQ�RI¿FLHU�DOOHPDQG��TXL�pWDLW� OH�SURWHF�
WHXU�GH�6FKXO]��XQ�$OOHPDQG�TXL�DYDLW�pWp�OH�SUR�
WHFWHXU�GX�GHQWLVWH��WXD�6FKXO]�HQ�GLVDQW���©�7X�DV�
WXp�PRQ�-XLI��M¶DL�WXp�OH�WLHQ��ª�/¶KLVWRLUH�D�ODLVVp�
*URVVPDQ� FRPSOqWHPHQW� DQpDQWL�� &RPPH� LO� O¶D�
UDFRQWp� GDQV�7KH� 3DULV� 5HYLHZ�� ©� MH� QH� YRXODLV�
SDV�YLYUH�GDQV�XQ�PRQGH�R��GH�WHOV�IDLWV�SHXYHQW�
VH� SURGXLUH�� R�� O¶RQ� FRQVLGqUH� OHV� JHQV� FRPPH�
GHV� pOpPHQWV� TXH� O¶RQ� SHXW� UHPSODFHU� RX� MHWHU��
-¶DL�VHQWL�TXH�PRQ�GHYRLU�pWDLW�GH�UDFKHWHU�VD�PRUW�
LQXWLOH�HW�EUXWDOH��&¶HVW�SRXUTXRL�M¶DL�pFULW�9RLU�FL�
GHVVRXV���$PRXU��ª

/H� URPDQ� TXL� VH� VLWXH� HQWUH� ,VUDsO� HW� OD�
3RORJQH�� SHQGDQW� OD� JXHUUH�� HVW� GLYLVp� HQ� TXDWUH�
VHFWLRQV��DYHF�GHV�pOpPHQWV�GH�UpDOLVPH�PDJLTXH�
HW� XQH� DSSDUHQFH� GH� OLQpDULWp�� 0RPLN�� OH� ¿OV�
GH� QHXI� DQV� GH� VXUYLYDQWV� GH� O¶+RORFDXVWH�� YLW� j�
O¶RPEUH�GH�O¶LQQRPPDEOH�©�ErWH�QD]LH�ª�TX¶LO�LPD�
JLQH�HQ�WUDLQ�GH�VH�FDFKHU�GDQV�OD�FDYH�GH�OD�PDL�
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VRQ��,O�JUDQGLW�HW�GHYLHQW�SRqWH�HW��WRXMRXUV�EORTXp�
SDU�VD�¿[DWLRQ�VXU�O¶+RORFDXVWH��LO�IDLW�XQ�YR\DJH�
LPDJLQDLUH� GDQV� O¶KLVWRLUH�� HW� UppFULW� OH� GHVWLQ� GH�
6FKXO]� GH� WHOOH� VRUWH� TXH� O¶pFULYDLQ� HVW� VDXYp� GH�
OD�PRUW� HQ�pWDQW� FKDQJp�HQ�XQ� VDXPRQ�TXL� VDXWH�
GDQV� OD�PHU�%DOWLTXH��0RPLN� LPDJLQH� DXVVL� XQH�
QRXYHOOH�YHUVLRQ�GH�O¶KLVWRLUH�GH�VRQ�SURSUH�JUDQG�
RQFOH�� $QVKHO� :DVVHUPDQQ�� pFULYDLQ� GH� FRQWHV�
\LGGLVK�SRXU�OHV�HQIDQWV��HW�VXUYLYDQW�G¶$XVFKZLW]��
8Q�FRPPDQGDQW�GX�FDPS�RUGRQQH�j�:DVVHUPDQQ�
G¶pFULUH�OD�VXLWH�G¶XQH�KLVWRLUH�TX¶LO�D�pFULWH�HW�TXL�
V¶LQWLWXOH�©�(QIDQWV�DX�F°XU�YDLOODQW�ª��HW�FHOXL�FL�
UDFRQWH� HQFRUH� HW� HQFRUH� MXVTX
j� VH� WUDQVIRUPHU�
HQ�6FKpKpUD]DGH�MXLI��9RLU�FL�GHVVRXV���$PRXU�HVW�
XQH� °XYUH� WUqV� DPELWLHXVH�� RULJLQDOH� HW� LQpJDOH��
&RPPH�OH�URPDQ�GH�%HOORZ���/HV�$YHQWXUHV�G¶$X�
JLH�0DUFK��F¶HVW� O¶°XYUH�G¶XQ� MHXQH�KRPPH�WUqV�
FRQVFLHQW�GH�VHV�FDSDFLWpV�FUpDWULFHV��&¶HVW�XQ�DFWH�
GH�IRL�QDUUDWLI�TXL�UDSSHOOH�FHOXL�GHV�SRqWHV�URPDQ�
WLTXHV���O¶DFWH�OLWWpUDLUH�D�OH�SRXYRLU�GH�UDFKHWHU�OD�
YLH��GH�SXUJHU�OH�ODQJDJH�GH�OD�FRUUXSWLRQ��GH�UpDOL�
VHU�XQ�PRQGH�QRXYHDX��$X�GpEXW��*URVVPDQ�SHQ�
VDLW�TXH�SHUVRQQH�QH�OLUDLW�9RLU�FL�GHVVRXV���$PRXU�
j� SDUW� 0LFKDO�� (Q� IDLW� OH� OLYUH� OXL� DSSRUWD� XQH�
UHFRQQDLVVDQFH� LQWHUQDWLRQDOH� VXUWRXW� HQ� (XURSH��
OH� KLVVDQW� DX� UDQJ� GHV� URPDQFLHUV� LVUDpOLHQV�
PDMHXUV��©�9RLU�FL�GHVVRXV���$PRXU�FRQVWLWXH�XQH�
SHUFpH� LQFRQWHVWDEOH� QRQ� VHXOHPHQW� SRXU� 'DYLG�
PDLV�DXVVL�SRXU�OD�OLWWpUDWXUH�LVUDpOLHQQH��ª�DI¿UPH�
2]�©�&HWWH�°XYUH� UHQRXYHOOH� OD� OLWWpUDWXUH� URPD�
QHVTXH�KpEUDwTXH�GX�GpEXW�GX�YLQJWLqPH�VLqFOH��ª�
<HKRVKXD�IXW�pEORXL�SDU�OD�SHUIRUPDQFH�GH�OD�ODQ�
JXH���©�LO�D�FUpp�XQ�RUFKHVWUH�TXH�MH�QH�FRQQDLVVDLV�
SDV��XQ�RUFKHVWUH�GH�QXDQFHV�HW�GH�ODQJDJH�ª�

0DOJUp� XQH� FpOpEULWp� OLWWpUDLUH� JUDQGLVVDQWH��
*URVVPDQ� FRQWLQXD� j� WUDYDLOOHU� FRPPH� MRXUQD�
OLVWH� GH� UDGLR�� SUpVHQWDQW� OHV� LQIRUPDWLRQV�PDWL�
QDOHV� HW� DQLPDQW� XQH� pPLVVLRQ� j� -pUXVDOHP�� (Q�
������ YLQJWLqPH� DQQLYHUVDLUH� GX� GpEXW� GH� O¶RF�
FXSDWLRQ�� O¶KHEGRPDGDLUH� G¶LQIRUPDWLRQ�.RWHUHW�

5DVKLW� OXL� GHPDQGD� G¶pFULUH� XQ� UDSSRUW� VXU� OHV�
FRQGLWLRQV� GH� YLH� HQ� &LVMRUGDQLH�� 'HSXLV� /H�
6RXULUH� GH� O¶DJQHDX�� LO� DYDLW� pYLWp� GH� YLVLWHU� OHV�
7HUULWRLUHV�� WRPEDQW� GDQV� XQ� YHUWXHX[� FRQWHQWH�
PHQW�GH�VRL���©�0RQ�VSKLQ[�pWDLW�GHYHQX�XQ�FKDW�
FKkWUp�TXL�URQURQQDLW�j�PHV�SLHGV�ª�pFULW�LO�©�FDU�
OHV�SKUDVHV�XVpHV�TXH�M¶XWLOLVDLV�FRPPH�EHDXFRXS�
GH�PRQGH��ELHQ�TXH�YpULGLTXHV��H[SULPDLHQW�DXWUH�
FKRVH��FRPPH�OHV�PXUV�G¶XQH�SULVRQ�TXH�M¶DXUDLV�
FRQVWUXLWV� DXWRXU�G¶XQH� UpDOLWp�TXH� MH�QH�YRXODLV�
SDV�YRLU��ª�8Q�pFULYDLQ�SRXU�TXL�OH�ODQJDJH�HVW�XQ�
PR\HQ� GH� WURXEOHU� XQH� IDXVVH� TXLpWXGH� QH� SRX�
YDLW� FRQVLGpUHU� FHWWH� WkFKH� TXH� FRPPH� XQ� Gp¿�
H[LVWHQWLHO��(Q�&LVMRUGDQLH��*URVVPDQ�pFRXWD�GHV�
IHPPHV� kJpHV�� GHV� pWXGLDQWV�� GHV� HQVHLJQDQWV��
GHV�UpIXJLpV��GHV�pFULYDLQV��/H�UpVXOWDW�GH�FHW�DFWH�
G¶HPSDWKLH�UHPSOLW�XQ�QXPpUR�HQWLHU�GH�OD�UHYXH�
.RWHUHW�5DVKLW��3UpVHQWp�GH�IDoRQ�DXVVL�GLUHFWH�HW�
FRQFUqWH� TXH� OD�¿FWLRQ� GH�*URVVPDQ� HVW� GLVFRQ�
WLQXH�HW�SHUVRQQHOOH��OH�UDSSRUW�SRUWDLW�OD�PDUTXH�
G¶XQ�pFULYDLQ�TXL�DYDLW�FKRLVL�GH�VH�WHQLU�HQ�IDFH�
GH�O¶DPHUWXPH�HW�GH�OD�UDJH�TXL�OH�YLVDLHQW�GLUHFWH�
PHQW��*URVVPDQ�UpYpODLW�DX[�,VUDpOLHQV�TXH�O¶RF�
FXSDWLRQ�� ORLQ� GH� VWDELOLVHU� OD� VLWXDWLRQ�� JpQpUDLW�
GHV� KDLQHV� LQDSDLVDEOHV� HW� HQJHQGUDLW� WRXWHV� OHV�
FRQGLWLRQV�G¶XQH�UpYROWH�YLROHQWH��/¶LPSDFW�GH�FHW�
DUWLFOH�HW�GX�OLYUH�TXL�V¶HQVXLYLW��/H�9HQW�MDXQH��D�
pWp�VDQV�pTXLYDOHQW�GDQV�OHV�SXEOLFDWLRQV�UpFHQWHV�
HQ� ,VUDsO�� 'H� QRPEUHX[� ,VUDpOLHQV� DYDLHQW� KRU�
UHXU� GH� FH� TX¶LOV� OLVDLHQW�� *URVVPDQ� GpFULYDLW�
HQWUH�DXWUHV�OD�PDQLqUH�GRQW�OHV�VROGDWV�LVUDpOLHQV�
GpPROLVVDLHQW� OHV�PDLVRQV�G¶RSSRVDQWV� VXVSHFWV��
,O�UHoXW�GHV�PHQDFHV�HW�VD�YRLWXUH�IXW�HQGRPPD�
JpH��0rPH�DXMRXUG¶KXL��DSUqV�SOXV�GH�YLQJW�DQV��
VL� O¶RQ� PHQWLRQQH� OH� QRP� GH� *URVVPDQ� GHYDQW�
FHUWDLQV�,VUDpOLHQV��RQ�HQWHQG�SDUOHU�GH�VD�SHU¿GLH�
SRXU�DYRLU�pFULW�/H�YHQW�MDXQH��&HSHQGDQW��FRPPH�
O¶DI¿UPH� 2]� HQ� SDUODQW� GX� OLYUH�� GH� QRPEUHX[�
,VUDpOLHQV� RQW� pWp� FRQIURQWpV� SRXU� OD� SUHPLqUH�
IRLV�HW�GH�IDoRQ�SURIRQGH�j�OD�UpDOLWp�GH�O¶RFFXSD�
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WLRQ��/¶LGpH�PrPH�G¶\�PHWWUH�¿Q�HW�GH�SHUPHWWUH�
O¶pWDEOLVVHPHQW� G¶XQ� eWDW� SDOHVWLQLHQ�� FH� TXL�� j�
O¶pSRTXH�� UHSUpVHQWDLW� XQ� WDERX� SRXU� OH� SRXYRLU�
LVUDpOLHQ��HVW�GHYHQXH�VRXGDLQ�HQYLVDJHDEOH�

¬� OD� ¿Q� GX� UDSSRUW� GDQV� .RWHUHW� 5DVKLW��
*URVVPDQ�pFULYDLW���©�-¶DL�ELHQ�SHXU�TXH�OD�VLWXD�
WLRQ�DFWXHOOH�QH�VH�SRXUVXLYH�VDQV�DXFXQ�FKDQJH�
PHQW� SHQGDQW� DX�PRLQV� GL[� RX� YLQJW� DQV�� ª�$X�
OLHX�GH�FHOD��DX�FRXUV�GHV�TXHOTXHV�PRLV�TXL�RQW�
VXLYL� OD�SDUXWLRQ�GH� O¶DUWLFOH�� OHV�3DOHVWLQLHQV� VH�
VRXOHYqUHQW� FRQWUH� O¶RFFXSDWLRQ� HQ� GpFOHQFKDQW�
FH�TXH�O¶RQ�GHYDLW�DSSHOHU�O¶,QWLIDGD�HW�O¶HQTXrWH�
GH� *URVVPDQ� HVW� DSSDUXH� VRXGDLQ� FRPPH� XQH�
SURSKpWLH�� /¶DQQpH� VXLYDQWH�� HQ� ������ OHV� GLUL�
JHDQWV� SDOHVWLQLHQV� DQQRQFqUHQW� OHXU� LQWHQWLRQ�
GH� FUpHU� XQ�eWDW� SDOHVWLQLHQ� TXL� UHFRQQDvWUDLW� OH�
GURLW�G¶,VUDsO� j� H[LVWHU��*URVVPDQ�YRXOXW� UHQGUH�
FRPSWH� GH� FHWWH� pYROXWLRQ� HQ� RXYHUWXUH� GH� VRQ�
pPLVVLRQ�GX�PDWLQ�PDLV�VRQ�UpGDFWHXU�HQ�FKHI�QH�
IXW�SDV�G¶DFFRUG��/H�PLQLVWUH�GH�OD�6pFXULWp�DYDLW�
ODQFp� O¶RUGUH�GH�QH�SDV�GpYRLOHU� OD�QRXYHOOH��/H�
MRXU� VXLYDQW�� *URVVPDQ� OXW� GDQV� OD� SUHVVH� TX¶LO�
DYDLW�pWp�UHQYR\p��/D�¿Q�GH�VD�FDUULqUH�j�OD�UDGLR�
G¶eWDW�©�OH�FRQGDPQDLW�j�rWUH�pFULYDLQ�ª�GLW�LO�SOXV�
WDUG�

/H�9HQW� MDXQH�¿W�GH�*URVVPDQ� OD�SHUVRQQD�
OLWp� OD� SOXV� HQ� YXH� GH� OD� JDXFKH� LVUDpOLHQQH�� (W�
LO�pFULYLW��GDQV�OHV�DQQpHV�TXL�VXLYLUHQW��GH�QRP�
EUHX[�DUWLFOHV�VXU�©�OD�VLWXDWLRQ�ª�HQ�PrPH�WHPSV�
TXH�'RUPLU�VXU�XQ�¿O��XQ�RXYUDJH�VLPLODLUH�EDVp�
VXU�GHV�LQWHUYLHZV�G¶$UDEHV�LVUDpOLHQV��,O�DSSRUWD�
VRQ� VRXWLHQ� DX[� QpJRFLDWLRQV� GH� SDL[� G¶2VOR�� ,O�
V¶DVVRFLD� j� XQ� JURXSH� G¶pFULYDLQV� LVUDpOLHQV� HW�
SDOHVWLQLHQV� TXL� FRPPHQFqUHQW� j� VH� UpXQLU� LOOp�
JDOHPHQW�GDQV�GHV�DPEDVVDGHV�HXURSpHQQHV�HW�GH�
WHPSV�HQ�WHPSV��FKH]�O¶XQ�RX�O¶DXWUH�G¶HQWUH�HX[��
/RUVTXH� OH� ¿OV� DGROHVFHQW� GH� O¶XQ� GHV� pFULYDLQV�
SDOHVWLQLHQV� IXW� WXp�SDU� GHV� VROGDWV� LVUDpOLHQV�� HW�
TXH�O¶DUPpH�pOXGD�WRXWH�H[SOLFDWLRQ�GHPDQGpH�SDU�
OH�SqUH��*URVVPDQ�DLQVL�TXH�GHX[�pFULYDLQV�LVUDp�

OLHQV� ¿UHQW� SUHVVLRQ� VXU� OD� &RXU� 6XSUrPH� SRXU�
RUGRQQHU�XQH�HQTXrWH���©�/¶DUPpH�SURFpGD�j�XQH�
HQTXrWH� HW� ¿W� SDUW� GH� VHV� FRQFOXVLRQV� DX� SqUH� ª�
DVVXUH�*URVVPDQ��

0DLV�j�FHWWH�PrPH�pSRTXH��*URVVPDQ�VXSSUL�
PDLW�OD�SROLWLTXH�GH�VRQ�PRQGH�LPDJLQDLUH��'DQV�
OHV�DQQpHV������HW�DX�GpEXW�GHV�DQQpHV������� LO�
pFULYLW� GHV� URPDQV� OpJHUV� VXU� GHV� DGROHVFHQWV���
/¶(QIDQW� ]LJ]DJ� HW�4XHOTX¶XQ� DYHF� TXL� FRXULU���
XQ� URPDQ� pSLVWRODLUH� VXU� XQH� KLVWRLUH� G¶DGXOWqUH�
TXL�QH�V¶HVW�SDV�UpHOOHPHQW�SDVVpH���7X�VHUDV�PRQ�
FRXWHDX� HW� TXHOTXHV� QRXYHOOHV� SXEOLpHV� VRXV� OH�
WLWUH�GH�-¶pFRXWH�DYHF�PRQ�FRUSV�� ,O�pWDLW� OH�SqUH�
GH� WURLV� HQIDQWV� j� SUpVHQW�� HW� rWUH� SDUHQW� OLEpUDLW�
HQ� OXL�GH�QRXYHOOHV�pQHUJLHV� OLWWpUDLUHV���©�&HOD�D�
pWp�XQH�YpULWDEOH� UHQDLVVDQFH�TXDQG� VRXGDLQ� M¶DL�
pWp�FDSDEOH�G¶H[SORUHU�OD�YLH�SDU�OH�WUXFKHPHQW�GX�
UHJDUG�GH�PHV�HQIDQWV� HW�GH�FRPSUHQGUH� WDQW�GH�
FKRVHV�OHV�FRQFHUQDQW��PH�FRQFHUQDQW��\�FRPSULV�
GDQV�OHV�UHODWLRQV�TXH�M¶DYDLV�DYHF�PHV�SDUHQWV�ª��
GLW�LO�� ©� FHOD� D� pWp� XQH� IDoRQ�GLIIpUHQWH�G¶DSSDU�
WHQLU� DX� PRQGH�� ª� $� OD� VXLWH� G¶XQH� WUDGXFWLRQ��
9RLU� FL�GHVVRXV��� $PRXU� GHYLQW� XQ� pQRUPH� VXF�
FqV�HQ�,WDOLH���LO�FRPPHQoD�j�\�IDLUH�GHV�YR\DJHV�
IUpTXHQWV�SRXU� OD�SURPRWLRQ�GX� OLYUH��8Q�VRLU�� j�
OD� YHLOOH� G¶XQ� QRXYHDX�GpSDUW�� SHQGDQW� OH� UHSDV��
8UL��TXL�DORUV�DYDLW�WURLV�DQV��GHPDQGD�j�VRQ�SqUH���
©�7X� DV� XQ� DXWUH� SHWLW� JDUoRQ� HQ� ,WDOLH�"� ª� &HOD�
ERXOHYHUVD�*URVVPDQ� TXL� SUHQDLW� FRQVFLHQFH� GH�
O¶pWDW�G¶HVSULW�G¶8UL��©�,PDJLQH�VHXOHPHQW�O¶HQIHU�
TXH�FHOD�D�G��rWUH�DYDQW�TX¶LO�QH�SXLVVH�IRUPXOHU�
FHWWH� TXHVWLRQ�� FDU�� SRXU� OXL�� TXHO� pWDLW� GRQF� FHW�
DLPDQW�TXL�pWDLW�FDSDEOH�GH�P¶DWWLUHU�Oj�EDV�HW�GH�
P¶pORLJQHU�GH�OXL�"�ª�7RXWHV�OHV�IRLV�TX¶LO�SDUWDLW��
LO�HQUHJLVWUDLW�GHV�FDVVHWWHV�SRXU�VHV�HQIDQWV�DYHF�
GHV�KLVWRLUHV�HW�GH�OD�PXVLTXH�SRXU�TX¶LOV�SXLVVHQW�
pFRXWHU�VD�YRL[�TXDQG�LO�pWDLW�DX�ORLQ�

,O�\�DYDLW�XQH�DXWUH� UDLVRQ�TXL�H[SOLTXDLW� FH�
UHSOL�VXU�OXL�PrPH��� OD�UpSpWLWLRQ�HW� OD�FRUUXSWLRQ�
GHV�PRWV�DYDLHQW�¿QL�SDU�YLGHU�OH�ODQJDJH�SROLWLTXH�



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

GH�VD�YLWDOLWp��©�3HQGDQW�GHV�DQQpHV��M¶DL�VHQWL�TX¶LO�
Q¶pWDLW�SDV�SRVVLEOH�G¶pFULUH�VXU�©�OD�VLWXDWLRQ�ª�GLW�
*URVVPDQ��©�&KDTXH�SDUWL�GH�OD�VSKqUH�SROLWLTXH�
D�GpMj�XVp�HW�DEXVp�GH�FKDTXH�PRW��-H�VHQWDLV�TXH�
GDQV�PHV�pFULWV��FKDTXH�IRLV�TXH�M¶XWLOLVDLV�XQ�PRW�
TXL�DSSDUWHQDLW�j�³OD�VLWXDWLRQ´��LO�pWDLW�GpMj�pSXLVp�
HW�UpVRQQDLW�FRPPH�XQ�FOLFKp��(W�M¶DL�SHQVp�TXH�MH�
Q¶DOODLV�SOXV�pFULUH�j�FH�VXMHW�j�PRLQV�GH�WURXYHU�OD�
ODQJXH�DSSURSULpH��OD�PXVLFDOLWp�MXVWH�ª��'HV�FUL�
WLTXHV� MXJqUHQW�TXH� F¶pWDLW� XQ�GpFOLQ�SDU� UDSSRUW�
j�VD�SURGXFWLRQ�GHV�DQQpHV�TXDWUH�YLQJW��8Q�MRXU��
j�O¶XQLYHUVLWp�GH�+DwID��SHQGDQW�XQH�GLVFXVVLRQ�j�
SURSRV� GH� GHX[� QRXYHOOHV� GH� *URVVPDQ� GRQW� OH�
VXMHW�pWDLW�O¶REVHVVLRQ�pURWLTXH�HW�OD�IURQWLqUH�TXL�
H[LVWH�HQWUH�PpPRLUH�HW�LPDJLQDWLRQ��<HKRVKXD�VH�
WRXUQD�YHUV�OXL�HW�OXL�GLW���©�'DYLG��QH�PH�ODLVVH�SDV�
WRXW�VHXO�GDQV�OD�EDWDLOOH���ª�&HSHQGDQW�*URVVPDQ�
pWDLW�GpWHUPLQp�j�IDLUH��GDQV�VRQ�WUDYDLO��XQH�VpSD�
UDWLRQ� QHWWH� HQWUH� FH� TXL� UHOHYDLW� GH� VRQ� LPDJL�
QDWLRQ�HW� FH�TXL� UHOHYDLW� GH� O¶DFWXDOLWp��'DQV� VHV�
URPDQV��OD�YHLQH�GH�O¶LPDJLQDLUH�TXL�D�LUULJXp�OHV�
SDJHV� OHV� SOXV� pYRFDWULFHV� DYDLW� DXVVL� XQ� DVSHFW�
VHQWLPHQWDO��� HOOH� OXL� GRQQDLW� O¶RFFDVLRQ� G¶pYLWHU�
FH� TX¶XQ� DXWHXU� UpDOLVWH� DXUDLW�PLV� DX� FHQWUH� GH�
VRQ�°XYUH���OH�GpVHVSRLU�SROLWLTXH��©�-¶DL�VHQWL�TXH�
MH�UDWDLV�TXHOTXH�FKRVH�G¶LPSRUWDQW�FDU�SDU�O¶pFUL�
WXUH�OLWWpUDLUH��MH�FRPSUHQGV�ELHQ�PLHX[�FH�TXL�VH�
SDVVH�GDQV�OD�UpDOLWp�DXWRXU�GH�PRL�TX¶HQ�pFULYDQW�
GHV�DUWLFOHV�ª�

$� OD� ¿Q� GHV� DQQpHV� ������ O¶DSSURFKH� SROL�
WLTXH� GH�*URVVPDQ� D� DWWHLQW� OH� VXPPXP�GH� VRQ�
LQÀXHQFH� PDLV� SRXU� HQVXLWH� V¶HIIRQGUHU�� &H�
TX¶LPSOLTXDLHQW� VHV� GpSrFKHV� FRQFHUQDQW� OHV�
QRXYHOOHV� HQ�&LVMRUGDQLH� LQÀXHQoD� SHX� j� SHX� OD�
SROLWLTXH� GX� JRXYHUQHPHQW� LVUDpOLHQ� SHQGDQW�
OHV� QpJRFLDWLRQV� DYHF� O¶2/3�� O¶2UJDQLVDWLRQ� GH�
/LEpUDWLRQ� GH� OD� 3DOHVWLQH�� /¶RFFXSDWLRQ� pWDLW�
LQGpIHQGDEOH�� HOOH� UHSUpVHQWDLW� XQH�PHQDFH� SRXU�
OD� VpFXULWp� G¶,VUDsO� HW� SRXU� VRQ� LPDJH� PRUDOH���
LO�GHYUDLW�\�DYRLU�GHX[�eWDWV�F{WH�j�F{WH��0DLV�j�

SDUWLU�GH�O
DQQpH�������DYHF�OD�VHFRQGH�,QWLIDGD�HW�
OD� WUDJLTXH�PXOWLSOLFDWLRQ� GHV� DWWHQWDWV�� VXLFLGHV�
j�7HO�$YLY�HW�j�-pUXVDOHP��VXLYLV�LPPpGLDWHPHQW�
GH�YLROHQWHV�UHSUpVDLOOHV�LVUDpOLHQQHV��OD�UHFKHUFKH�
G
XQH�VROXWLRQ�VH�WURXYD�GDQV�O
LPSDVVH��/H�MRXU�
QDOLVWH�$UL�6KDYLW�P¶D�GLW�TXH�*URVVPDQ��GDQV�VRQ�
DVSLUDWLRQ�j�OD�SDL[��DYDLW�pWp�LQFDSDEOH�GH�SHUFH�
YRLU�OHV�FRQVpTXHQFHV�GH�O¶LPSODFDEOH�DPHUWXPH�
GHV� 3DOHVWLQLHQV�� TX¶LO� DYDLW� SRXUWDQW� pYRTXpH�
DYHF� WDQW�G¶DFXLWp�GDQV�/H�9HQW� MDXQH��©�/¶pFROH�
SROLWLTXH�j�ODTXHOOH�DSSDUWHQDLW�*URVVPDQ�Q¶D�SDV�
pWp�FDSDEOH�GH�FODLUHPHQW�SUHQGUH�FRQVFLHQFH�GHV�
LPSOLFDWLRQV� SROLWLTXHV� GH� VHV� SURSUHV� FRQFOX�
VLRQV�ª��P¶D�GLW�6KDYLW���©�VD�YHUVLRQ�GH�OD�SDL[�D�
pWp�UpIXWpH�ª�

*URVVPDQ� DUUrWD� GH� YRLU� VHV� DPLV� SDOHVWL�
QLHQV� FDU� FHOD� GHYHQDLW� WURS� GDQJHUHX[� HW� OHXUV�
FRQYHUVDWLRQV� WpOpSKRQLTXHV� GHYLQUHQW� GH� SOXV�
HQ�SOXV� WULVWHV�HW�GH�PRLQV�HQ�PRLQV� IUpTXHQWHV��
/H� FRQWDFW� OH� SOXV� GLUHFW� DYHF� ©� OD� VLWXDWLRQ� ª��
OHV�YLVLWHV�GH�VRQ�¿OV��-RQDWKDQ��ORUVTX¶LO�pWDLW�HQ�
SHUPLVVLRQ�� QH� IDLVDLW� TXH� FRQ¿UPHU� OHV� IrOXUHV�
GH� SOXV� HQ� SOXV� SURIRQGHV� GDQV� OHV� IRQGDWLRQV�
GH� VRQ� SD\V��*URVVPDQ�P¶D� GLW��� ©� /HV� IDPLOOHV�
LVUDpOLHQQHV�QH�YHXOHQW�SDV�VDYRLU�FH�TXH�OHXUV�¿OV�
IDEULTXHQW��Oj�EDV��j�O¶DUPpH��&¶HVW�LQVXSSRUWDEOH��
&RPPHQW� SHXW�RQ� pYRTXHU� DX� VHLQ� PrPH� GH� OD�
GRXFHXU�GH�OD�YLH��GH�OD�WHQGUHVVH�GH�OD�YLH�IDPL�
OLDOH��FRPPHQW�SHXW�RQ�\�pYRTXHU�OHV�DWURFLWpV�GH�
O¶RFFXSDWLRQ��OD�IDoRQ�GRQW�RQ�WUDLWH�OD�SRSXODWLRQ�
RFFXSpH��O¶KXPLOLDWLRQ�TX¶RQ�OXL�LQÀLJH�"�,O�\�D�FH�
VLOHQFH��FRPPH�VL��GHV�GHX[�F{WpV�RQ�V¶pWDLW�PLV�
G¶DFFRUG�SRXU�QH�SDV�SRVHU�GH�TXHVWLRQV��QH�SDV�
UDFRQWHU�OHV�IDLWV��&¶HVW��j�XQH�SOXV�JUDQGH�pFKHOOH��
QRWUH�LQFDSDFLWp�HQ�WDQW�TX¶eWDW�j�PDvWULVHU�OH�SUR�
EOqPH�GH� O¶RFFXSDWLRQ��1RXV� QH� SRXYRQV� SDV� OD�
IDLUH� FRUUHVSRQGUH� DYHF� O¶LPDJH�TXH�QRXV� DYRQV�
GH�QRXV�PrPHV�

&KRLVLU� FRPPH� pFKDSSDWRLUH� O¶DSDWKLH� RX�
OD� IDXVVH� VpFXULWp� pWDLW� DXVVL� LQWROpUDEOH�SRXU� OXL�



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

TX¶HVW� LQWROpUDEOH� OD� WHUUHXU� SRXU� OD� SOXSDUW� GHV�
JHQV��/D�YLROHQFH�GX�GpEXW�GHV�DQQpHV�������DX�
PRPHQW� R�� VHV� ¿OV� LQWpJUDLHQW� O¶DUPpH�� GRQQDLW�
XQ�VHQV�QRXYHDX�DX�GDQJHU�j� OD�IRLV�SROLWLTXH�HW�
SHUVRQQHO�HW��HQ�������*URVVPDQ�DGRSWD�OD�VHXOH�
VWUDWpJLH�TX¶LO�FRQQDLVVDLW�SRXU�pYLWHU�G¶rWUH�SDUD�
O\Vp� SDU� FHWWH� SHXU��� pFULUH� XQ� URPDQ��/¶RXYUDJH�
PrOHUDLW� GHX[� VSKqUHV��� OD� SUHPLqUH� VHUDLW� ©� OD�
VLWXDWLRQ�ª��DYHF�VD�SHXU�H[LVWHQWLHOOH��OD�VHFRQGH�
VHUDLW� OD�YLH�G¶XQH� IDPLOOH� LVUDpOLHQQH��TX¶LO�SUp�
VHQWDLW� FRPPH� ©� XQH� KLVWRLUH� pSLTXH� WUqV� IDPL�
OLDOH� ª�� ©� (OOH� UDFRQWH� WURLV� JXHUUHV�� OH� FRQÀLW��
O¶RFFXSDWLRQ�HW� WRXW�FH�TXL� V¶\� UDWWDFKH��0DLV�FH�
TXL�P¶LQWpUHVVH� YUDLPHQW�� HQ� UpDOLWp�� FH� VRQW� OHV�
QXDQFHV�GH�FH�TXL�VH�SDVVH�GDQV�OD�IDPLOOH��&¶HVW�
Oj�TXH�VH�VLWXH�PD�YUDLH�OLELGR��ª

$X� F°XU� G¶8QH� IHPPH� IX\DQW� O¶DQQRQFH�
VH� WURXYH� OD� SOXV� JUDQGH� FUpDWLRQ�¿FWLRQQHOOH� GH�
*URVVPDQ��OH�SHUVRQQDJH�G¶2UD���WHQGUH��SDVVLRQ�
QpH��FROpUHXVH��GU{OH��GRXWDQW�G¶HOOH�PrPH��LQWXL�
WLYH� HW� VXUWRXW� ©� JpQpUHXVH� ª��/H� URPDQ� pYRTXH�
OHV�FLUFRQYROXWLRQV��OHV�UHYLUHPHQWV�DLQVL�TXH�OHV�
VXUVDXWV� GH� VD� FRQVFLHQFH�� DOODQW� GH� O¶DYDQW� RX�
UHFXODQW�WRXU�j�WRXU��VDQV�TXH�OH�¿O�FRQGXFWHXU�VH�
UHOkFKH� MDPDLV�� 2UD� HVW� XQH� IHPPH� G¶kJH� P�U��
TXH�VRQ�PDUL��,ODQ��D�UpFHPPHQW�TXLWWpH��(OOH�HVW�
PqUH� GH� GHX[� ¿OV��$GDP� HW�2IHU�� ,ODQ� HVW� SDUWL��
$GDP�HVW�GHYHQX�JUDQG�HW�2IHU��VXU�OH�SRLQW�G¶rWUH�
GpPRELOLVp��D�VRXGDLQ�GLVSDUX�j�OD�VXLWH�G¶XQ�UDS�
SHO� G¶XUJHQFH�� 2UD� HVW� VHXOH� GDQV� OHXU� PDLVRQ�
GH� -pUXVDOHP� HQ� WUDLQ� GH� VH� WRXUPHQWHU� DX� VXMHW�
G¶2IHU�� (OOH� SUHQG� FRQVFLHQFH� GH� FH� TXH�� SRXU�
TX¶XQ�PHVVDJH�VRLW�WUDQVPLV��LO�GRLW�G¶DERUG�rWUH�
UHoX��HW�HOOH�GpFLGH�GH�QH�SDV�MRXHU�VRQ�U{OH���HOOH�
QH�FROODERUHUD�SDV�DYHF�O¶eWDW��©�(W�SXLV�TXHOTXH�
FKRVH�G¶DXWUH�OXL�YLHQW�SHX�j�SHX�j�O¶HVSULW�ª�pFULW�
*URVVPDQ���©�V¶LOV�QH�OD�WURXYHQW�SDV��V¶LOV�QH�SHX�
YHQW�SDV�OD�WURXYHU��LO�QH�VHUD�SDV�EOHVVp��ª

2UD� FRQWDFWH� XQ� DQFLHQ� DPDQW� TXL� D� GpFLGp�
GH�YLYUH�HQ� UHFOXV�HW�HOOH� O¶HQU{OH�SRXU� O¶DFFRP�

SDJQHU� GDQV� XQH� UDQGRQQpH� VXU�/H� FKHPLQ�G¶,V�
UDsO��*URVVPDQ�DSSHOOH�VRQ�URPDQ�©�XQ�OLYUH�WDO�
NLH�ZDONLH�ª�FDU�SHQGDQW�TXDWUH�FHQWV�SDJHV��VHV�
SHUVRQQDJHV�PDUFKHQW�HW�SDUOHQW�RX��SOXW{W��F¶HVW�
VXUWRXW�2UD�TXL�SDUOH�HW�$YUDP�TXL� O¶pFRXWH�� VHV�
SDUROHV�FRQGXLVDQW�j�O¶pYRFDWLRQ�G¶pYpQHPHQWV�GX�
SDVVp�SULV�DX�KDVDUG��6RQ�KLVWRLUH�TXL�pPHUJH�SHX�
j�SHX�HW�VDQV�FKURQRORJLH�DXFXQH��HQJOREH�j�OD�IRLV�
O¶HQWLqUH�FRPSOH[LWp�GH�WRXWH�XQH�YLH�HW�O¶KLVWRLUH�
SOXV�JpQpUDOH�GHV�FRQÀLWV�FRQWHPSRUDLQV�G¶,VUDsO��
2UD�VH�WURXYH�G¶XQ�F{Wp�GHV�JXHUUHV�G¶,VUDsO��IDL�
VDQW�OH�FRPSWH�GH�WRXW�FH�TX¶HOOHV�FR�WHQW��©�-¶DL�
WRXMRXUV� HX� OH� VHQWLPHQW� TXH� OHV� IHPPHV� VRQW�
SOXV�VFHSWLTXHV�HQYHUV� OHV� MHX[�GHV�KRPPHV�WHOV�
TXH� OH� JRXYHUQHPHQW�� O¶DUPpH�� OD� JXHUUH��PrPH�
OD� UHOLJLRQ�ª�� GLW�*URVVPDQ��©� -H�SHQVH� WRXMRXUV�
DX� VDFUL¿FH�GH� OD�%LEOH��6L�'LHX� pWDLW� YHQX�YHUV�
6DUDK�HW�OXL�DYDLW�GLW���³'RQQH�PRL�WRQ�¿OV��WRQ�¿OV�
XQLTXH�� WRQ�¿OV�ELHQ�DLPp�� ,VDDF´�� HOOH� OXL� DXUDLW�
UpSRQGX���³/DLVVH�PRL�WUDQTXLOOH´�SRXU�QH�SDV�GLUH�
³IRXV� OH�FDPS´��(OOH�Q¶DXUDLW�SDV�FROODERUp�DYHF�
OXL��DXFXQH�FKDQFH��$EUDKDP��OXL��D�FROODERUp�WRXW�
GH�VXLWH��,O�D�REpL��LO�Q¶D�SDV�SRVp�GH�TXHVWLRQV��ª

8QH� IHPPH� IX\DQW� O¶DQQRQFH� Q¶HVW� SDV� XQ�
URPDQ�DSROLWLTXH��F¶HVW�XQ�URPDQ�DQWLSROLWLTXH��XQ�
DFWH�GH�SURWHVWDWLRQ�FRQWUH�O¶KLVWRLUH�HW�VHV�LQFXU�
VLRQV�FRQWLQXHOOHV�GDQV�OD�©�GRXFHXU�GH�OD�YLH�ª��
(Q�PrPH�WHPSV��2UD��D\DQW�IXL�-pUXVDOHP��VH�UHQG�
FRPSWH�TX¶HOOH�QH�SHXW�pFKDSSHU�j�VRQ�H[LVWHQFH��
(OOH�GLW���©�&¶HVW�PRQ�SD\V�HW�MH�Q¶DL�YUDLPHQW�SDV�
G¶DXWUH�HQGURLW�R��DOOHU��2��HVW�FH�TXH�MH�SRXUUDLV�
DOOHU�"�'LV�PRL�R��MH�SRXUUDLV�PH�PHWWUH�HQ�FROqUH�
j�SURSRV�GH� WRXW�HW��GH� WRXWH�IDoRQ��TXL�YRXGUDLW�
GH�PRL�"�0DLV�HQ�PrPH�WHPSV��MH�VDLV�TXH�FH�SD\V�
Q¶D�YUDLPHQW�DXFXQH�FKDQFH�GH� V¶HQ� VRUWLU��YUDL�
PHQW�DXFXQH��ª

/HV�UXPLQDWLRQV�VDQV�¿Q�G¶2UD��VD�FROqUH�HW�
VD� IDWLJXH� IDFH� DX[� JXHUUHV�� VRQ� DPRXU� SRXU� VD�
WHUUH� HW� SRXU� VD� IDPLOOH�� OD� FRQVFLHQFH� TX¶HOOH� D�
GHV�ÀXFWXDWLRQV�GH�OD�YLH��SHUPHWWHQW�j�VRQ�FUpD�
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WHXU�GH�UHQGUH�FRPSWH�GH�O¶DPSOHXU��GH�GRQQHU�XQ�
DSHUoX�FRPSOHW�GH�OD�WUDJpGLH�G¶,VUDsO��XQ�SD\V�TXL�
QH�SHXW�ULHQ�FRQVLGpUHU�FRPPH�DFTXLV��SDV�PrPH�
VD�SURSUH�H[LVWHQFH�

3RXU� OHV� ,VUDpOLHQV�� OH� URPDQ� HXW� XQH� UpVR�
QDQFH� ELHQ� SOXV� SURIRQGH� TXH� OH� VHXO� GRPDLQH�
SROLWLTXH��(Q�XQ�VHXO�MRXU��O¶XQH�GHV�¿JXUHV�OH�SOXV�
j�JDXFKH�G¶,VUDsO�� OH� MRXUQDOLVWH�*LGpRQ�/HY\�HW�
O¶XQH�GHV�¿JXUHV�OH�SOXV�j�GURLWH�GX�SD\V��OH�SROL�
WLFLHQ�(I¿H�(LWDP��GLUHQW�WRXV�GHX[�j�*URVVPDQ���
©�&HFL�HVW�PRQ�OLYUH�ª��3RXU�*URVVPDQ��FHOD�VLJQL�
¿DLW�TX¶LO�DYDLW�PLV�VHV�OHFWHXUV�©�HQ�FRQWDFW�DYHF�
OHV�UDFLQHV�GH�OD�VLWXDWLRQ��ª

/H�URPDQ�OH�SOXV�LVUDpOLHQ�GH�*URVVPDQQ�HVW�
DXVVL�VRQ�URPDQ�OH�SOXV�XQLYHUVHO��$PRV�2]�TXL�
O¶D�OX�©�FRPPH�V¶LO�DYDLW�pWp�pOHFWUL¿p�ª�GpFODUH�j�
VRQ�SURSRV���©�,O�Q¶\�DYDLW�DXFXQH�IURQWLqUH�HQWUH�OD�
FRQGLWLRQ�LVUDpOLHQQH�HW�OD�FRQGLWLRQ�KXPDLQH��-H�
SHQVH�TXH�F¶HVW�Oj�O¶HVVHQFH�PrPH�GH�OD�JUDQGH�OLW�
WpUDWXUH��SOXV�FHOD�QRXV�FRQFHUQH�HQ�WDQW�TX¶,VUDp�
OLHQV�HW�SOXV�F¶HVW�XQLYHUVHO��ª�<HKRVKXD�� OXL�� O¶D�
OX�FRPPH�XQ�UHWRXU�j�OD�©�VLWXDWLRQ�ª��QRQ�SDV�OH�
FRQÀLW�PrPH�PDLV�OD�PDQLqUH�GRQW�©�XQH�VLWXDWLRQ�
GH�JXHUUH�SHUPDQHQWH�SqVH�VXU�OD�PRLQGUH�SDUFHOOH�
GH�QRWUH�YLH��ª�3RXU�$ORQ�+LOX��XQ�URPDQFLHU�GH�
SUHPLHU�SODQ�GH�OD�JpQpUDWLRQ�SRVWpULHXUH�j�FHOOH�
GH�*URVVPDQ���©�&¶HVW�OH�OLYUH�PDMHXU�GH�FHWWH�GHU�
QLqUH� GpFHQQLH� GDQV� OD� OLWWpUDWXUH� LVUDpOLHQQH� FDU�
LO�V¶DJLW�G¶,VUDsO�PDLV�G¶XQH�PDQLqUH�DEVROXPHQW�
SHUVRQQHOOH��j�OD�PDQLqUH�GH�*URVVPDQ��ª

/HV�,VUDpOLHQV�VRQW�GHV�OHFWHXUV��HW�8QH�IHPPH�
IX\DQW�O¶DQQRQFH�V¶HVW�YHQGX�j�SOXV�GH�FHQW�PLOOH�
H[HPSODLUHV�SRXU�XQ�SD\V�TXL�FRPSWH�VHSW�PLOOLRQV�
G¶KDELWDQWV��(Q�MXLOOHW��LO�\�D�HX�XQ�JUDQG�UDVVHP�
EOHPHQW��DX�3DUF�GH�O¶,QGpSHQGDQFH�j�-pUXVDOHP��
HQ�O¶KRQQHXU�GH�*LODG�6KDOLW���OH�FDSRUDO�LVUDpOLHQ�
JDUGp� HQ�RWDJH�SDU� OH�+DPDV�GHSXLV� TXDWUH� DQV��

��� 1GOU���O¶DUWLFOH�GX�1HZ�<RUNHU�GDWH�GX����VHS�
WHPEUH������

'HV�PLOOLHUV� GH� SHUVRQQHV� VRQW� YHQXHV� DYHF� GHV�
UXEDQV� MDXQHV� QRXpV� j� OHXU� SRLJQHW� HW� DX� FROOLHU�
GH�OHXU�FKLHQ�D¿Q�G¶pFRXWHU�OHV�SDUHQWV�GH�6KDOLW�
GHPDQGHU�LQVWDPPHQW�DX�JRXYHUQHPHQW�GH�QpJR�
FLHU�VD�OLEpUDWLRQ��DYDQoDQW�OH�IDLW�TXH�WRXW�VROGDW�
LVUDpOLHQ� TXL� Q¶pWDLW� SDV� UHYHQX� GX� FRPEDW� pWDLW�
VRXV�OD�UHVSRQVDELOLWp�GH�WRXV�OHV�,VUDpOLHQV��6KDOLW�
DYDLW�pWp�FDSWXUp�MXVWH�DYDQW�OD�6HFRQGH�*XHUUH�GX�
/LEDQ��PRLQV� GH�GHX[�PRLV� DYDQW� OD�PRUW� G¶8UL�
*URVVPDQ�HW�ELHQ�TXH�'DYLG�*URVVPDQ�Q¶DLW�SDV�
IDLW�DFWH�GH�SUpVHQFH�DX�UDVVHPEOHPHQW��OH�VRUW�GHV�
GHX[� MHXQHV� JHQV�� OHV� GHX[� VROGDWV� FRQVFULWV� OHV�
SOXV�FpOqEUHV�GDQV�O¶KLVWRLUH�UpFHQWH�G¶,VUDsO��pWDLW�
Gp¿QLWLYHPHQW�OLp��©�3HQGDQW�OD�PDQLIHVWDWLRQ��MH�
PH�VXLV�UDSSURFKp�GH�TXDWUH�IHPPHV�VDQV�OLHQ�OHV�
XQHV�DYHF�OHV�DXWUHV��TXL�SDUDLVVDLHQW�DYRLU�O¶kJH�
G¶2UD��HW�MH�OHXU�DL�GHPDQGp�FH�TX¶HOOHV�SHQVDLHQW�
GX�URPDQ��(OOHV�DYDLHQW�FKDFXQH�XQH�RSLQLRQ�GLI�
IpUHQWH�PDLV�WRXWHV�O¶DYDLHQW�OX��ª

$YDQW�OD�SXEOLFDWLRQ�GX�URPDQ�HQ�,VUDsO��ORUV�
TXH�*URVVPDQ��FRPPH�WRXW�pFULYDLQ��V¶LQTXLpWDLW�
GHV�FULWLTXHV��<HKRVKXD�OXL�UHQGLW�YLVLWH�GDQV�VRQ�
EXUHDX�HW� OXL�GLW���©�1H� W¶LQTXLqWH�SDV�� WX�HV�SUR�
WpJp�ª�*URVVPDQ�Q¶DSSUpFLD�SDV�GX�WRXW��,O�YRXODLW�
TXH�VRQ� OLYUH�VRLW� MXJp�SDU� UDSSRUW�j� VHV�PpULWHV�
OLWWpUDLUHV��HW�SOXV�WDUG��<HKRVKXD�UHJUHWWD�FH�TX¶LO�
DYDLW�GLW��©�FH�Q¶pWDLW�SDV�WUqV�JHQWLO�ª�DGPLW�LO�HQ�
V¶DGUHVVDQW�j�PRL��PDLV�F¶pWDLW�YUDL�

3OXVLHXUV� ,VUDpOLHQV� DI¿UPqUHQW� TX¶LOV� SHQ�
VDLHQW�TXH� OD� UpFHSWLRQ�GX� OLYUH�HQ�,VUDsO� �R�� OHV�
DWWHQWHV�DYDLHQW�pWp�SODFpHV�j�XQ�QLYHDX�H[WUrPH�
PHQW�pOHYp��HQ�SDUWLH�SDUFH�TXH�OD�YLH�GH�*URVVPDQ�
HW�O¶KLVWRLUH�GX�URPDQ�FRQYHUJHDLHQW��DYDLW�SDUIRLV�
XQ�SHX�PDQTXp�GH�VLQFpULWp�FDU�LQÀXHQFpH�SDU�OD�
V\PSDWKLH� JpQpUDOH� HQYHUV� VRQ� DXWHXU�� &HUWDLQV�
OHFWHXUV� WURXYDLHQW� OH� URPDQ� WURS� ORQJ� HW� Q¶DUUL�
YDLHQW�SDV�j�OH�WHUPLQHU��'¶DXWUHV�GLVDLHQW�TXH�OH�
WKqPH� GH� O¶DQJRLVVH� GHV� SDUHQWV� FRQFHUQDQW� XQ�
HQIDQW�TXL�HVW�j�O¶DUPpH�pWDLW�VL�IDPLOLHU�HQ�,VUDsO�
TX¶LO� pWDLW� GHYHQX� pYLGHQW�� 8QH� UpDFWLRQ� PRLQV�
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SUREDEOH� FKH]� OHV�$PpULFDLQV�� 8Q� VHQWLPHQW� GH�
GpFHSWLRQ� pWDLW� LQpYLWDEOH� GH� OD� SDUW� GH� FHUWDLQV�
,VUDpOLHQV��*URVVPDQ�QH�SHXW�SOXV�rWUH�XQ�VLPSOH�
URPDQFLHU�� /¶pFULYDLQ� GH� JDXFKH� GRQW� OH� ¿OV� HVW�
WRPEp�DX�FRPEDW�HVW�GHYHQX�XQ�SURSKqWH�ODwTXH�

'DQV�OD�QXLW�GX���QRYHPEUH������±�WRXW�MXVWH�
WURLV�PRLV� DSUqV� OD�PRUW� G¶8UL�� HW� j� OD�¿Q�G¶XQH�
JXHUUH� EkFOpH� ±� *URVVPDQ� IXW� O¶RUDWHXU� SULQFL�
SDO� G¶XQH� FpUpPRQLH� PpPRULHOOH� FRQVDFUpH� DX�
RQ]LqPH� DQQLYHUVDLUH� GH� O¶DVVDVVLQDW� GH�<LW]KDN�
5DELQ�����������SHUVRQQHV�UHPSOLVVDLHQW� OD�SODFH�
GH� 7HO�$YLY� R�� OH� PHXUWUH� DYDLW� HX� OLHX�� '¶XQH�
YRL[�GRXFH�PDLV�U\WKPpH�HW�VRQRUH��LO�VH�SUpVHQWD�
©�FRPPH�TXHOTX¶XQ�GRQW�O¶DPRXU�SRXU�VRQ�SD\V�
HVW�H[WUrPH��FRPSOH[H�HW�FHSHQGDQW�VDQV�pTXLYR�
TXH���HW�FRPPH�TXHOTX¶XQ�GRQW�OH�SDFWH�SHUPDQHQW�
DYHF� VD� WHUUH� D� WUDQVIRUPp� OH�PDOKHXU� SHUVRQQHO�
HQ�XQ�SDFWH�VFHOOp�SDU�OH�VDQJ��ª�(QVXLWH�LO�PLW�HQ�
DFFXVDWLRQ�OHV�GLULJHDQWV�G¶,VUDsO�HW�SURQRQoD�XQH�
ORXUGH�VHQWHQFH��

©�'HSXLV�GH�QRPEUHXVHV�DQQpHV�� O¶eWDW�G
,V�
UDsO�D�VDFUL¿p�QRQ�VHXOHPHQW�OD�YLH�GH�VHV�HQIDQWV��
PDLV�DXVVL�FHWWH�FKDQFH�XQLTXH��PLUDFXOHXVH��TXH�
O
KLVWRLUH�OXL�DYDLW�DFFRUGpH��OD�SRVVLELOLWp�GH�IRQ�
GHU�LFL�XQ�eWDW�YLDEOH��GpPRFUDWLTXH�HW�¿GqOH�DX[�
YDOHXUV�MXLYHV�HW�XQLYHUVHOOHV

©�>«@�5HJDUGH]�FH�TXL�QRXV�HVW�DUULYp���UHJDU�
GH]�FH�TXL�HVW�DUULYp�j�FH�SD\V�MHXQH��FRXUDJHX[��
SDVVLRQQp� TXL� pWDLW� OH� Q{WUH� HW� FRPPHQW� ,VUDsO��
FRPPH�V¶LO�DYDLW�VXEL�XQ�SURFHVVXV�GH�YLHLOOLVVH�
PHQW�DFFpOpUp��HVW�SDVVp�G¶XQ�ERQG��GH�O¶HQIDQFH�
HW�GH�OD�MHXQHVVH�j�XQ�pWDW�SHUSpWXHO�GH�SODLQWHV��GH�
IDLEOHVVH�HW�GH�IUXVWUDWLRQ�

©�/HV�GLULJHDQWV�SROLWLTXHV�HW�PLOLWDLUHV�G¶,V�
UDsO�VRQW�FUHX[��5HJDUGH]�OHXU�FRQGXLWH�Pp¿DQWH��
SpWUL¿pH�HW�VXDQWH�GH�SHXU��,O�HVW�YDLQ�GH�V¶DWWHQGUH�
j�FH�TX¶LOV�WLHQQHQW�XQ�ODQJDJH�GH�VDJHVVH�ª�

*URVVPDQ� DYDLW� UHIXVp� WRXWH� UHQFRQWUH� DYHF�
(KXG� 2OPHUW�� UHVSRQVDEOH� GH� OD� SURORQJDWLRQ�
LQXWLOH�GH� OD�JXHUUH�TXL� DYDLW� FR�Wp� OD�YLH� j�8UL��

LO� DYDLW� UHIXVp� GH� UHFHYRLU� VHV� FRQGROpDQFHV��(Q�
������ORUVTX¶RQ�DWWULEXD�j�*URVVPDQ�O¶XQ�GHV�SUL[�
OHV� SOXV� SUHVWLJLHX[� G¶,VUDsO�� LO� UHIXVD� GH� VHUUHU�
OD�PDLQ�G¶2OPHUW�VXU�OD�WULEXQH��0DLV�j�OD�¿Q�GX�
GLVFRXUV� GH�7HO�$YLY�� LO� V¶DGUHVVD� GLUHFWHPHQW� j�
2OPHUW�D¿Q�GH�O¶H[KRUWHU�j�SDUOHU�DX[�3DOHVWLQLHQV�
SDU�GHVVXV� OD� WrWH� GH� OHXUV� GLULJHDQWV�� SRXU� OHXU�
GLUH�TX¶LO�UHFRQQDLVVDLW�OHXUV�VRXIIUDQFHV��©�5LHQ�
QH� YRXV� VHUDLW� HQOHYp�� QRQ� SOXV� TX¶j� O¶DXWRULWp�
G¶,VUDsO� GDQV� OHV� IXWXUHV� QpJRFLDWLRQV��0DLV� QRV�
F°XUV�SRXUURQW�XQ�SHX�V¶RXYULU�OHV�XQV�DX[�DXWUHV�
HW�FHFL�UHSUpVHQWH�XQ�LPPHQVH�SRXYRLU��ª

/HV� SDUROHV� GH� *URVVPDQ� ¿UHQW� OD� XQH� GHV�
MRXUQDX[�SHQGDQW�SOXVLHXUV�MRXUV�©�6¶LO�\�D�HX�XQ�
0DUWLQ�/XWKHU�.LQJ�LVUDpOLHQ��FH�IXW�ELHQ�*URVVPDQ�
FH� MRXU�Oj�ª��GLW�$UL�6KDYLW��©�&¶pWDLW�XQ�SHUVRQ�
QDJH�P�U��PRUDO��XQ�SHUVRQQDJH�WUDJLTXH�TXL�IDL�
VDLW�IDFH�j�XQH�QDWLRQ�D\DQW�SHUGX�WRXWH�FRQ¿DQFH�
HQ�VHV�GLULJHDQWV��/D�JUDQGHXU�GH�VHV�SDUROHV�HW�OD�
QREOHVVH�GH� VRQ�DWWLWXGH� IDFH� j� OD�QDWLRQ�HW� IDFH�
j�VD�SURSUH�GHVWLQpH�D�UHSUpVHQWp�OH�VHXO�PRPHQW�
GHSXLV�GHV� DQQpHV�R��FHWWH�QDWLRQ� V¶HVW� pOHYpH�j�
TXHOTXH� FKRVH�GH�PRUDO� HW� GH� VSLULWXHO�� R��QRXV�
VRPPHV�UHVWpV�WRXV�HQVHPEOH�j�FRQVLGpUHU�OD�WUD�
JpGLH�GH�QRWUH�H[LVWHQFH��&HOD�D�pWp�YpULWDEOHPHQW�
XQ�JUDQG�PRPHQW��ª

'DQV�VRQ�GLVFRXUV��FRPPH�GDQV�VHV�DUWLFOHV�HW�
GDQV�VHV�OLYUHV��*URVVPDQ�D�XWLOLVp�OD�ODQJXH�G¶XQ�
KRPPH�TXL�DSSDUWLHQW�j�,VUDsO��/HV�PRWV�VRQW�GXUV�
PDLV� LOV� VRQW� SURQRQFpV� SDU� TXHOTX¶XQ� TXL� IDLW�
SDUWLH�LQWpJUDQWH�GH�FHWWH�QDWLRQ��XQ�PHPEUH�GH�OD�
IDPLOOH�DXTXHO�VRQ�GHXLO�SHUVRQQHO�FRQIqUH�XQ�VWD�
WXW�VSpFLDO�PrPH�SDUPL�GHV�JHQV�TXL�OXL�H[SULPHQW�
OHXU�GpVDFFRUG�DYHF�YpKpPHQFH�

/H� SROLWRORJXH� 6KORPR� $YLQHUL� D� GLW� GH�
*URVVPDQ��� ©� ,O� HVW� GHYHQX�PRUDOHPHQW� DX�GHV�
VXV�GH�WRXWH�FULWLTXH���OH�GHXLO�HVW�VDFUp�GDQV�QRWUH�
SD\V��ª

%LHQ�TXH�VD�SRVLWLRQ�PRUDOH�VRLW�LQDWWDTXDEOH��
VD�SRVLWLRQ�SROLWLTXH�HVW� GH�SOXV� HQ�SOXV� UHMHWpH��
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/¶pFKHF�GX�SURFHVVXV�GH�SDL[�DSUqV�O¶DQQpH������
D�pWp�XQ�GpVDVWUH�SRXU�OD�JDXFKH�LVUDpOLHQQH��/HV�
GHX[� SDUWLV� GH� JDXFKH�� OH� 3DUWL�7UDYDLOOLVWH� HW� OH�
0HUHW]�Q¶RFFXSHQW�TXH����VLqJHV�VXU�OHV�����GH�OD�
.QHVVHW��/D�VROXWLRQ�GH�GHX[�eWDWV�HVW�PDLQWHQDQW�
OD� SROLWLTXH� RI¿FLHOOH� GX� JRXYHUQHPHQW� PrPH�
VRXV� OH� UpJLPH� SROLWLTXH� GH� GURLWH� GX� 3UHPLHU�
PLQLVWUH�%HQMDPLQ�1HWDQ\DKRX��PDLV� OD� SRSXOD�
WLRQ�D�PRLQV�FRQ¿DQFH�HW�pSURXYH�PRLQV�G¶LQWpUrW�
SRXU�FH�VXMHW�TX¶j�Q¶LPSRUWH�TXHOOH�DXWUH�SpULRGH�
GHSXLV� OD�SXEOLFDWLRQ�GX�9HQW� MDXQH��<HKRVKXD�D�
GpFULW�FHWWH�FRQWUDGLFWLRQ�FRPPH�©�XQH�QRL[�HQUR�
EpH�GH�FKRFRODW�ª��XQH�SRVLWLRQ�RI¿FLHOOH�PRGp�
UpH�HW�XQH�RSLQLRQ�SXEOLTXH�TXL�VH�GXUFLW��-¶DL�GLW�
j� 'DYLG� KLHU��� ©� /HV� JHQV� VH� VHQWHQW� FRXSDEOHV�
HQYHUV�OHV�$UDEHV�HW�GRQF�LOV�OHV�GpWHVWHQW��ª

<RVVL�.OHLQ�+DOHYL�� LQWHOOHFWXHO� GH� O¶LQVWLWXW�
6KDORP�+DUWPDQ��XQ�LQVWLWXW�SOXW{W�j�JDXFKH��GLW�
TXH� OHV� RSLQLRQV� GH� *URVVPDQ� H[HUFHQW� GDYDQ�
WDJH� G¶LQÀXHQFH� j� O¶pWUDQJHU� TX¶HQ� ,VUDsO�� ©� ,O�
HVW� UHVSHFWp�PRUDOHPHQW� ª�� GLW�LO�� ©�PDLV� TXDQG�
*URVVPDQ� SDUOH� GX� SURFHVVXV� GH� SDL[�� LO� D� WUqV�
SHX�GH�FUpGLELOLWp�FDU�LO�Q¶D�MDPDLV�SULV�HQ�FRPSWH�
O¶pFKHF�GH�VD�SRVLWLRQ�DSUqV�O¶DQQpH�������ª

+DOHYL�FRPSDUH�©�OD�QDwYHWp�GpVHVSpUpH�ª�GH�
*URVVPDQ��OH�IDLW�TX¶LO�FURLW�TX¶LO�QH�SHXW�\�DYRLU�
XQH�VROXWLRQ�YHUV�OD�SDL[�TXH�VL�,VUDsO�FKDQJH�VD�
SROLWLTXH��j�OD�SHQVpH�PDJLTXH�G¶2UD�HW�DXVVL�DX[�
SDUROHV�FpOqEUHV�GH�7KpRGRUH�+HU]O��OH�IRQGDWHXU�
GX�VLRQLVPH���©�6L�YRXV�OH�YRXOH]��FH�QH�VHUD�SOXV�
XQ�UrYH�ª�

'HSXLV�������FHUWDLQV�,VUDpOLHQV�VH�VRQW�PLV�
j�DSSHOHU�*URVVPDQ�©�OD�FRQVFLHQFH�GX�SD\V��ª�,O�
Q¶DLPH�SDV� FH� WHUPH�� ,O� QH� YHXW� SDV� WUDQVIRUPHU�
OD�PRUW�G¶8UL�HQ�DXWRULWp�PRUDOH��,O�FRQVHUYH�WRX�
MRXUV�OHV�RSLQLRQV�SROLWLTXHV�TX¶LO�DYDLW�TXDQG�8UL�
pWDLW�YLYDQW��0rPH�VL�GHV�FRPEDWWDQWV�DUDEHV�RQW�
WXp� VRQ�¿OV�� LO� FRQWLQXH� j� VRXWHQLU� OHV�GURLWV� GHV�
3DOHVWLQLHQV�� 0rPH� V¶LO� V¶HVW� GpWDFKp� GHV� GLUL�
JHDQWV� G¶,VUDsO�� LO� HQYRLH� WRXMRXUV� VHV� HQIDQWV� j�

O¶DUPpH�� ©�4XDQG�TXHOTXµXQ�PH�GLW��� MH� QH�SHX[�
SDV�GLVFXWHU�DYHF�WRL�FDU�WX�HV�XQ�SqUH�HQGHXLOOp��MH�
UpSRQGV���F¶HVW�LGLRW«�GLVFXWH�DYHF�PRL�PDLV�SDV�
DYHF�PHV�pPRWLRQV��ª

,O� H[LVWH� XQH� H[SUHVVLRQ� HQ� KpEUHX�� \DIHK�
QHIHVK��TXL�VLJQL¿H�©�EHOOH�kPH�ª�PDLV�TXL�FRP�
SRUWH�XQH�FRQQRWDWLRQ�LURQLTXH�HW�TXL�HVW�VRXYHQW�
DWWULEXpH�j�*URVVPDQ��©�-H�FRQVLGqUH�FHOD�FRPPH�
XQH�GpFRUDWLRQ�ª�GLW�LO��©�,O�HVW�QpFHVVDLUH�G¶DYRLU�
XQH� FHUWDLQH� QDwYHWp� SRXU� FRQWLQXHU� j� FURLUH� HQ�
OD� SRVVLELOLWp� GH� FKDQJHU� OHV� FKRVHV�� HW� PrPH�
SRXU� FRQWLQXHU� j� FURLUH� GDQV� OH� JHQUH� KXPDLQ� ª��
&RQWUDLUHPHQW� j� EHDXFRXS� G¶,VUDpOLHQV� SULYLOp�
JLpV�TXL�VH�UDVVXUHQW�DYHF�GHV�SDVVHSRUWV�G¶DXWUHV�
SD\V� HW� TXL� HQYRLHQW� OHXUV� HQIDQWV� j� O¶pWUDQJHU��
*URVVPDQ�� OXL�QH� VH�GRQQH�SDV�XQH� WHOOH�YRLH�GH�
VRUWLH�� &RPPH� 2UD�� LO� QH� SHXW� YLYUH� QXOOH� SDUW�
DLOOHXUV��&H�TX¶LO�YHXW��F¶HVW�TXH�OHV�-XLIV�VH�VHQ�
WHQW�FKH]�HX[�HQ�,VUDsO��XQ�VHQWLPHQW�TXH�OD�IRUFH�HW�
OD�FRQTXrWH�Q¶RQW�SDV�pWp�FDSDEOHV�GH�OHXU�GRQQHU�

3HQGDQW�OHV�GL[�GHUQLqUHV�DQQpHV��OHV�FRQWDFWV�
GH�*URVVPDQ�DYHF�OHV�WHUULWRLUHV�RFFXSpV�VH�VRQW�
DPHQXLVpV��FH�TXL�Q¶D�IDLW�TX¶DXJPHQWHU�VRQ�LVROH�
PHQW�SROLWLTXH��0DLV�j�5DPDOODK��LO�\�D�XQ�SURIHV�
VHXU�HW�pFULYDLQ�SDOHVWLQLHQ�GRQW�OH�QRP�HVW�$KPDG�
+DUE��TXH�*URVVPDQ�D�UHQFRQWUp�SRXU�OD�SUHPLqUH�
IRLV� SHQGDQW� VHV� SULVHV� GH� FRQWDFW� LQWHUGLWHV� DX�
GpEXW�GHV�DQQpHV�������,OV�VRQW�UHVWpV�DPLV�PDOJUp�
O¶LPSRVVLELOLWp�GH�VH�YRLU���©�1RXV�VRPPHV�FRPPH�
GHX[�JURXSHV�GH�PLQHXUV�TXL�FUHXVHQW�GH�FKDTXH�
F{Wp�XQ�WXQQHO�GDQV�OD�PRQWDJQH�ª��GLW�*URVVPDQ��
©� 1RXV� YRXORQV� HVSpUHU� TXH� O¶DXWUH� F{Wp� IDLW� VD�
SDUW�DX�VHLQ�GH�VD�VRFLpWp�FRPPH�MH�IDLV�PD�SDUW�
DX�VHLQ�GH�OD�PLHQQH���HW�MH�VRXKDLWH�TXH�QRXV�SXLV�
VLRQV�QRXV�UHQFRQWUHU�ª

-¶DL� UHQGX�YLVLWH� j�+DUE�� XQ�KRPPH�XQ�SHX�
FRPSDVVp�� OD� FLQTXDQWDLQH� DYDQFpH�� FKH]� OXL� j�
5DPDOODK�� 6D� VDOOH� GH� VpMRXU� GRQQDLW� VXU� XQH�
FROOLQH� FRXYHUWH� GH� FRQVWUXFWLRQV� SDOHVWLQLHQQHV�
HQ�FRXUV��$X�GpEXW�GH� O¶DQQpH������� OHV� WURXSHV�
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LVUDpOLHQQHV�DVVLpJqUHQW�OD�YLOOH�HW�*URVVPDQ�O¶DS�
SHODLW� VRXYHQW� DX� WpOpSKRQH� SRXU� V¶DVVXUHU� TX¶LO�
DOODLW�ELHQ��+DUE�¿W�OD�PrPH�FKRVH�DSUqV�OD�PRUW�
G¶8UL��+DUE�DYDLW�HX�OH�SURMHW�G¶pFULUH�XQ�OLYUH�VXU�
OHV�°XYUHV�GH�'DYLG�*URVVPDQ�PDLV�OD�VLWXDWLRQ�
SROLWLTXH�HQ�&LVMRUGDQLH�Q¶pWDLW�SDV�ERQQH�HW�FHOD�
DXUDLW�SX�FDXVHU�TXHOTXHV�SUREOqPHV�

©�+LHU��M¶DL�SDUOp�DYHF�'DYLG�GH�OD�SRVVLELOLWp�
GH�WUDGXLUH�O¶XQ�GH�PHV�URPDQV�HQ�KpEUHX�ª��P¶D�
GLW�+DUE��,O�D�GLW���©�+RQQrWHPHQW�FHOD�QH�SUpVHQWH�
SDV�EHDXFRXS�G¶LQWpUrW�GH�WUDGXLUH�GH�OD�OLWWpUDWXUH�
SDOHVWLQLHQQH��(W�VL�XQ�3DOHVWLQLHQ�VH�PHWWDLW�j�WUD�
GXLUH�RX�j�HQVHLJQHU�GH�OD�OLWWpUDWXUH�LVUDpOLHQQH��
LO� VHUDLW� FRQVLGpUp� FRPPH�XQH� VRUWH� GH� FROODER�
UDWHXU��ª�©� ,O�Q¶\�D�DXFXQH� UDLVRQ�j�FHOD�ª�SRXU�
VXLYLW�+DUE��©�ELHQ�TX¶HQQHPLV��OHV�GHX[�SHXSOHV�
GHYUDLHQW�VH�FRQQDvWUH�HW�OLUH�OHXUV�°XYUHV�UpFLSUR�
TXHV��ª�0DLV�SRXU� OH�PRPHQW�� WRXW�FH�TX¶LOV�RQW�
HVVD\p�GH�FRQVWUXLUH�LO�\�D�YLQJW�DQV�D�pWp�DQpDQWL��
'DQV� XQ� PRQGH� PHLOOHXU�� OXL� HW� 'DYLG� DXUDLHQW�
pWp�GHV� DPLV�SURFKHV�� ©� -¶HVSqUH�SOXV� WDUG�� GDQV�
OH�IXWXU�ª��GLW�LO��©�PDLV�F¶HVW�FRPPH�XQ�IDQW{PH��
9RXV�YRXV�GLWHV��MH�VXLV�VXU�OH�SRLQW�GH�O¶DWWHLQGUH�
PDLV� HQVXLWH� TXHOTXH� FKRVH� SHXW� IDLUH� H[SORVHU�
WRXW�OH�UHVWH��(W�RQ�UHYLHQW�j�OD�FDVH�GpSDUW��ª

$X�PRPHQW� R�� MH� SDUWDLV�� +DUE�P¶D� GRQQp�
XQH� WUDGXFWLRQ� GH� VRQ� QRXYHDX� URPDQ�5HPDLQV��
SRXU�TXH�MH�OH�WUDQVSRUWH�VXU�OHV�GL[�NLORPqWUHV�TXL�
VpSDUHQW�5DPDOODK� GH� OD�PDLVRQ�GH�*URVVPDQ� j�
0pYDVVHUHW�=LRQ�

7RXV� OHV�YHQGUHGLV�DSUqV�PLGL�j�TXDWUH�KHX�
UHV�� OHV�*URVVPDQ� UHMRLJQHQW�SOXVLHXUV� FHQWDLQHV�
G¶,VUDpOLHQV� DX� URQG�SRLQW� G¶XQH� EDQOLHXH� YDO�
ORQQpH��FRQVWUXLWH�GH�IDoRQ�FODLUVHPpH��j�O¶HVW�GH�
-pUXVDOHP��6KHLNK�-DUUDK�

/HV�JUDQGV�SDUHQWV�GH�*URVVPDQ�YLYDLHQW� Oj�
DYDQW�OD�JXHUUH�G¶,QGpSHQGDQFH�GH�������3HQGDQW�
OHV�WUDQVIHUWV�GH�SRSXODWLRQ�TXL�VXLYLUHQW��LOV�GpPp�
QDJqUHQW�GDQV�-pUXVDOHP�2XHVW�HW�GHV�3DOHVWLQLHQV�

V¶\�LQVWDOOqUHQW��,O�Q¶\�D�SDV�ORQJWHPSV��GHV�-XLIV�
RQW�FRPPHQFp�j�UpFODPHU�GHV�PDLVRQV�DUDEHV�GDQV�
OD�UpJLRQ��HW�6KHLNK�-DUUDK�HVW�GHYHQX�O¶pSLFHQWUH�
GH�EDWDLOOHV�j�SURSRV�GH�O¶LQVWDOODWLRQ�GH�FRORQLHV�
GDQV�-pUXVDOHP��*URVVPDQ�HVW�OH�OHDGHU�GH�SHWLWHV�
PDQLIHVWDWLRQV� KHEGRPDGDLUHV� FRQWUH� OHV� FRORQV�
TXL�RQW�OLHX�GHSXLV�SOXV�G¶XQ�DQ�

3DU�XQ�YHQGUHGL�HQVROHLOOp�GX�PRLV�GH�MXLOOHW��
*URVVPDQ� HW�0LFKDO� VH� WURXYDLHQW� DX�PLOLHX� GH�
OD�IRXOH�SHQGDQW�TXH�GHX[�GRX]DLQHV�GH�SROLFLHUV�
SODoDLHQW�GHV�EDUULqUHV�HQ�KDXW�G¶XQH�UXH��(Q�EDV�
GH� OD� FROOLQH�� XQH� IDPLOOH� GH� FRORQV� V¶pWDLW� LQV�
WDOOpH�GDQV�XQ� LPPHXEOH�GH�GHX[�pWDJHV�HW�DYDLW�
GUHVVp� GH� IDoRQ� YLVLEOH� XQH�0HQRUDK� VXUGLPHQ�
VLRQQpH� HQ� PpWDO� RUDQJp�� 'H� O¶DXWUH� F{Wp� GH� OD�
UXH��OD�IDPLOOH�SDOHVWLQLHQQH�TXL�DYDLW�pWp�GpORJpH�
DYDLW� LQVWDOOp�XQ�FDPSHPHQW� VRXV�XQ�¿JXLHU��2Q�
VFDQGDLW���©�/HV�$UDEHV�HW�OHV�-XLIV�QH�YHXOHQW�SDV�
rWUH�GHV�HQQHPLV�ª�HW�GHX[�SURWHVWDWDLUHV�GpSOR\q�
UHQW�XQH�EDQGHUROH�VXU�ODTXHOOH�RQ�SRXYDLW�OLUH�HQ�
DUDEH�HW�HQ�DQJODLV���©�$UUrWH]�OH�QHWWR\DJH�HWKQL�
TXH�ª��'H�WHPSV�HQ�WHPSV�OD�YRLWXUH�G¶XQ�FRORQ�VH�
IUD\DLW�XQ�SDVVDJH�GDQV�OD�IRXOH��,O�DUULYD�XQ�MRXU�
TX¶XQ�FRQGXFWHXU�VRUWLW�GH�VD�YRLWXUH�HW�pFKDQJHD�
GHV�SDUROHV�GH�FROqUH�DYHF�OHV�PDQLIHVWDQWV��8QH�
JUDQGH�WHQVLRQ�UpJQDLW��/HV�PDQLIHVWDQWV��SRXU�OD�
SOXSDUW�SOXV�MHXQHV�HW�SOXV�UDGLFDX[�TXH�*URVVPDQ��
YRXOXUHQW�IUDQFKLU�OH�EDUUDJH�GH�SROLFH��GHVFHQGUH�
FLQTXDQWH� PqWUHV� SRXU� SURWHVWHU� MXVWH� GHYDQW� OD�
PDLVRQ��¬�FKDTXH�HVVDL��OD�SROLFH�IRUPDLW�XQ�FRU�
GRQ�HW�OHV�UHSRXVVDLW�GXUHPHQW��IUDSSDQW�FHUWDLQV�
GHV�PDQLIHVWDQWV�j�FRXSV�GH�PDWUDTXH�HW�DUUrWDQW�
OHV� SOXV� EUX\DQWV�� /D� FROqUH� GH� FKDTXH� F{Wp� QH�
IDLVDLW� TX¶DXJPHQWHU�� *URVVPDQ� TXL� SRUWDLW� XQH�
FDVTXHWWH� GH� EDVHEDOO� YHUWH� HW� XQ� SROR� UD\p� QRLU�
HW�EODQF�FRQVHUYD�VRQ�FDOPH�HW�UHVWD�DX�FHQWUH�GH�
O¶DFWLRQ�VDQV�SRXVVHU�QL�UHFXOHU�

©�/¶HVVHQWLHO�SRXU�QRXV�HVW�GH�IDLUH�UHPDUTXHU�
TXH�QRXV�VRPPHV�LFL��QRXV�DXVVL���YRXV�Q¶rWHV�SDV�
VHXOV� LFL�ª�GLW�LO�SHQGDQW�XQH�DFFDOPLH��©�&H�TXL�
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HVW�GpSULPDQW�F¶HVW�TXH�QRXV�PDQLIHVWRQV�GHSXLV�
WDQW�G¶DQQpHV��6L�XQH�YHUVLRQ�UpDFWXDOLVpH�GX�9HQW�
MDXQH� GHYDLW� rWUH�SXEOLpH��ª� DMRXWD�W�LO�� ©� OD�SOX�
SDUW�GH�JHQV�QH�OD�OLUDLHQW�SDV�DXMRXUG¶KXL��2Q�HQ�
D�DVVH]��ª

©�,OV�V¶HQ�PRTXHQW�ª��GLW�=HKDYD�*DORQ��XQH�
DPLH�GH�*URVVPDQ�TXL�IXW�GpSXWp�GX�SDUWL�0HUHW]�
j�OD�.QHVVHW���©�,O�\�D�HQYLURQ�WURLV�FHQWV�SHUVRQQHV�
LFL��PDLV�OD�SOXSDUW�GHV�JHQV�HQ�,VUDsO�QH�VH�SUpRF�
FXSHQW�QXOOHPHQW�GHV�3DOHVWLQLHQV�ª�

*URVVPDQ�HW�OH�JUDQG�SROLFLHU�j�OD�SHDX�EUXQH�
TXL�pWDLW�GH�VHUYLFH�VH�SDUOqUHQW�DYHF�UHVSHFW�HW�LOV�
HQ�YLQUHQW�j�XQ�DFFRUG���XQ�SHWLW�JURXSH�GH�PDQL�
IHVWDQWV�� MHXQHV� HW� YLHX[�� DXUDLW� O¶DXWRULVDWLRQ�
GH� IUDQFKLU� OD� EDUULFDGH��0DLV� XQ� MHXQH�PLOLWDQW�
UHMHWD�OH�SODQ���FH�GHYDLW�rWUH�WRXV�RX�SHUVRQQH��,OV�
VH�UHPLUHQW�j�SRXVVHU��/D�SROLFH�FKDUJHD�HW�GDQV�OD�
PrOpH��*URVVPDQ�UHoXW�XQ�FRXS�VXU�OH�EUDV�DYHF�OH�
SODW�GH�OD�PDLQ�G¶XQ�GHV�SROLFLHUV��/H�FRXS�Q¶pWDLW�
SDV�SUpPpGLWp�PDLV�OH�VRLU�PrPH��GDQV�OD�SUHVVH�
LVUDpOLHQQH�RQ�SRXYDLW�OLUH�TX¶XQ�FpOqEUH�pFULYDLQ�
DYDLW� pWp� DJUHVVp� SDU� XQ� SROLFLHU� GpFKDvQp�� /HV�
PDQLIHVWDQWV� UHFXOqUHQW� MXVTX¶DX� URQG�SRLQW� HW�
OD� PDQLIHVWDWLRQ� FRPPHQoD� j� VH� GLVSHUVHU�� /HV�
*URVVPDQ�GLVFXWqUHQW�DYHF�OD�PLOLWDQWH�GX�0HUHW]�
HW�G¶DXWUHV�DPLV�TXL�pWDLHQW�VRUWLV�j�XQH�KHXUH�R��OD�
SOXSDUW�GHV�,VUDpOLHQV�VRQW�FKH]�HX[�SRXU�SUpSDUHU�
OH�6KDEEDW��8Q�MHXQH�KRPPH�V¶DYDQoD�SRXU�SRVHU�
XQH�TXHVWLRQ��,O�YRXODLW�VDYRLU�VL�OH�PRW�©�ODVRXG�ª�
�©�UHQGUH�VHFUHW�ª��TXL�HVW�XWLOLVp�HQ�WDQW�TXH�YHUEH�
GDQV�8QH�IHPPH�IX\DQW�O¶DQQRQFH�H[LVWH�HQ�KpEUHX�
VRXV�FHWWH�IRUPH��*URVVPDQ�VRXULW��FRPPH�VL�FHWWH�
FRQYHUVDWLRQ� pWDLW� FHOOH� TX¶LO� DYDLW� DWWHQGXH� WRXW�
O¶DSUqV�PLGL��HW�GLW���©�MH�O¶DL�LQYHQWp�ª�

'XUDQW� WRXWH� O¶DQQpH� GHUQLqUH�� *URVVPDQ� D�
WUDYDLOOp�j�XQ�QRXYHDX�SURMHW��XQ�SURMHW�TXL�FRP�
ELQH�j�OD�IRLV�XQH�SURVH�QDUUDWLYH�GH�OD�ORQJXHXU�
G¶XQH�QRXYHOOH�HW�XQH�SLqFH�G¶©�RSpUD�ª�GRQW� OH�
OLYUHW�HVW�pFULW�HQ�YHUV��,O�DSSHOOH�FH�WUDYDLO�K\EULGH�
©�XQH�FUpDWXUH�ª�HW�QH� OH�GpFULW�SDV�GDYDQWDJH�VL�

FH�Q¶HVW�SRXU�GLUH�TX¶LO�D�j�YRLU�DYHF�©�XQH�QRX�
YHOOH�UpDOLWp�ª�DYHF�ODTXHOOH�LO�HVW�GH�SOXV�HQ�SOXV�
IDPLOLHU�PDLQWHQDQW��TXL�HVW�OD�SUR[LPLWp�GH�OD�YLH�
HW� GH� OD�PRUW� HW� OD� TXHVWLRQ� GH� VDYRLU� FRPPHQW�
LQFOXUH�OD�PRUW�GDQV�OD�YLH��$�VD�JUDQGH�VXUSULVH��
OH�ODQJDJH�GH�OD�PRUW�YLHQW�j�OXL�SOXV�IDFLOHPHQW�
GDQV�OD�ODQJXH�SRpWLTXH�HW�LO�D�XQH�IRUPH�GH�PXVL�
FDOLWp��7RXV� OHV�PDWLQV��GDQV� OD�SLqFH�TX¶LO� ORXH��
LO�VH�IRUFH�j�GHVFHQGUH�DX�QLYHDX�OH�SOXV�SURIRQG��
OH� SOXV� GLI¿FLOH� R�� LO� SHXW� rWUH� DYHF� OHV� PRUWV��
,O� VH� GLW��� ©� 0RQ� GHVWLQ� P¶D� FRQGDPQp� j� YLYUH�
GDQV� FHWWH� WHUUH� GpVHUWLTXH�� MH� YDLV� HQ� GHVVLQHU�
OD�FDUWH�ª��*URVVPDQ�D�GpFRXYHUW�TXH�OD�GRXOHXU�
±� FRPPH� O¶HQIDQFH�� FRPPH� OH�PDULDJH�� FRPPH�
O¶RFFXSDWLRQ�PLOLWDLUH� ±� Q¶HVW� SDV�PRQROLWKLTXH��
(OOH�YDULH��HW�IDLUH�O¶H[SpULHQFH�GH�FKDTXH�YDULD�
WLRQ� OH� WUDQVSRUWH� DX�SOXV�SUqV�GH� VD�SHUWH��%LHQ�
TX¶LO�H[SORUH�XQ�SODWHDX�GpVROp��OHV�QXDJHV�SURMHW�
WHQW�GHV�RPEUHV�QRXYHOOHV�WRXV�OHV�MRXUV�

1RXV� DYRQV� GLVFXWp� GX� SURMHW� XQ�PDWLQ�� VXU�
OHV� FROOLQHV� GH� *DOLOpH�� -¶DL� UHMRLQW� *URVVPDQ�
GDQV�XQH�DXEHUJH��SUqV�GH� OD� IURQWLqUH� OLEDQDLVH��
R��OXL�HW�VD�IDPLOOH�pWDLHQW�DOOpV�SDVVHU�GH�SHWLWHV�
YDFDQFHV�DYDQW� OH�PDULDJH�GH�-RQDWKDQ�HW� O¶LQWp�
JUDWLRQ�GH�5XWKL�GDQV�O¶DUPpH��*URVVPDQ�HW�PRL��
QRXV�VRPPHV�VRUWLV�SRXU�PDUFKHU�DXWRXU�GX�0RQW�
0pURQ��OH�VRPPHW�OH�SOXV�pOHYp�G¶,VUDsO���SHQGDQW�
SUHVTX¶XQH� KHXUH� GDQV� OD� FKDOHXU� GH� OD�PL�MRXU�
QpH��QRXV�DYRQV�VXLYL�OH�VHQWLHU�TX¶LO�DYDLW�SULV�HQ�
������ VXUSORPEDQW�XQH�YLJQH�TXL�SRXVVH� VXU� OHV�
FRWHDX[� HQ� FRQWUHEDV��� HQ�PRQWDQW� YHUV� OH� VRP�
PHW�� RQ� SDVVH� j� F{Wp� GH� EkWLPHQWV� EODQFV� G¶XQH�
EDVH�GH�UHQVHLJQHPHQWV��/H�/LEDQ�V¶pWHQGDLW�j�QRV�
SLHGV�� GDQV� OD� EUXPH�� KXLW� NLORPqWUHV� SOXV� ORLQ��
3HQGDQW�OD�JXHUUH�GH�������FHUWDLQV�GHV�DUEUHV�GH�
OD�PRQWDJQH� DYDLHQW� EU�Op� j� FDXVH� GH� OD� SURMHF�
WLRQ�GH�URTXHWWHV�GH�.DWLRXFKD��6XU�OH�FKHPLQ��OD�
YpJpWDWLRQ�� WpUpELQWKH� HW� DXEpSLQH� VDXYDJH�� pWDLW�
GHVVpFKpH�HW�UDERXJULH�
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1RXV�DYRQV�FURLVp�XQH�IDPLOOH�G¶RUWKRGR[HV���
GH� MHXQHV� SDUHQWV� VH� SURPHQDLHQW� DYHF� GHX[�
HQIDQWV�HW�XQ�EpEp��*URVVPDQ�V¶DUUrWD�HW�pFKDQJHD�
GHV�SODLVDQWHULHV�DYHF�HX[���,OV�QH�OH�UHFRQQXUHQW�
SDV���(W�LO�P¶DSSULW�SDU�OD�VXLWH�TX¶LOV�SURYHQDLHQW�
GHV� FRORQLHV� OHV�SOXV�PLOLWDQWHV�G¶,VUDsO��©�'DQV�
XQ�DXWUH�FRQWH[WH�� OD�SURPHQDGH�DXUDLW�GpJpQpUp�
HQ�XQH�GLVFXVVLRQ�SHXW�rWUH�IpURFH�ª��FRPPHQWD�
W�LO��©�PDLV�LFL��j�O¶H[WpULHXU��GDQV�OD�QDWXUH��RQ�HVW�
FDSDEOH� G¶rWUH� DJUpDEOH� HW� RXYHUW�� ª�¬� XQ� SRLQW�
G¶REVHUYDWLRQ�G¶R��O¶RQ�GpFRXYUDLW�GHV�FROOLQHV�HW�
GHV� IHUPHV� OLEDQDLVHV��XQH�SODTXH�pWDLW�¿[pH� VXU�
XQH�UDPEDUGH��*URVVPDQ�WUDGXLVLW���©�5HVWDXUp�SDU�
OD�IDPLOOH�HW�OHV�DPLV�GX�SUHPLHU�OLHXWHQDQW�8ULHO�
3HUHW]��GH�PpPRLUH�EpQLH��Qp�j�2¿UD�OH�GHX[LqPH�
MRXU�GH�.LVOHY���������������WRPEp�DX�/LEDQ�OH��H�

MRXU�GH�.LVOHY��������������6FRXW��VROGDW��¿GqOH�
j� OD� 7KRUD� HW� j� VRQ� SD\V�� ª� 3XLV� DX� ERXW� G¶XQ�
PRPHQW�� *URVVPDQ� DMRXWD��� ©� 2Q� HQ� YRLW� EHDX�
FRXS���GH�QRPEUHXVHV�IDPLOOHV�OH�IRQW��ª�/D�SODTXH�
DSSDUDvW�GDQV�8QH�IHPPH�IX\DQW�O¶DQQRQFH��TXDQG�
2UD�HW�$YUDP�JUDYLVVHQW�OH�0RQW�0pURQ�DX�PLOLHX�
GX�URPDQ��&¶HVW� Oj�TX¶2UD�GLW�j�$YUDP���©�1¶HVW�
FH�SDV�YUDL�G¶,VUDsO��TXH�FKDTXH�UHQFRQWUH�DYHF�FH�
SD\V�UHVVHPEOH�j�XQ�DGLHX�"�ª

1RXV�QRXV� VRPPHV� DUUrWpV�SRXU�QRXV� UHSR�
VHU� j� O¶RPEUH� G¶DUEUHV� EDV� HW� WRUGXV� TXL� DYDLHQW�
SRXVVp�HQ�GLDJRQDOH�VXU�OH�VRO��8Q�SDSLOORQ�MDXQH�
YROHWDLW�GDQV�O¶DLU�FKDXG��/¶HQGURLW�pWDLW�KDQWp�HW�

VLOHQFLHX[�� FRPPH� OHV� ERLV� G¶XQ� FRQWH� GH� IpHV��
,O�PH�YLQW�j�O¶HVSULW�TXH�QRXV�pWLRQV��j�O¶LQWpULHXU�
GHV�IURQWLqUHV�G¶,VUDsO��DXVVL�SURFKHV�TXH�SRVVLEOH�
GH� O¶HQGURLW� R�� OH�¿OV� GH�*URVVPDQ� pWDLW� WRPEp��
©�1RXV�VRPPHV�VHXOV� LFL��F¶HVW�VXUSUHQDQW��ª�GLW�
*URVVPDQ��©�(Q� ,VUDsO�� rWUH� VHXO��PrPH�GDQV� VD�
WrWH��F¶HVW�SUHVTXH�LPSRVVLEOH��ª�3HQGDQW�XQ�LQV�
WDQW�M¶HXV�OD�VHQVDWLRQ�G¶rWUH�LQGLVFUHW��HQ�pWDQW�Oj�
DYHF�OXL�

-H�OXL�GHPDQGDL�SRXUTXRL�LO�DYDLW�YRXOX�IDLUH�
FH�FKHPLQ�VHXO�j�SLHG�HQ�������©�-¶DLPH�IDLUH�GHV�
FKRVHV�TXL�PH�IRQW�SHXU�ª��GLW�LO��©�TXDQG�M¶DL�SHXU��
MH�FRPSUHQGV�GDYDQWDJH�GH�FKRVHV��-H�YHX[�pSURX�
YHU�FHWWH�VHQVDWLRQ��ª�,O�VH�PLW�j�ULUH���©�0rPH�GDQV�
FH� TXH� M¶pFULV� PDLQWHQDQW�� WRXW� PRQ� LQVWLQFW� VH�
UpYROWH�FRQWUH�� FKDTXH� MRXU�TXL� VH� OqYH��ª��$ORUV�
MH�PH�GLV���©�-H�GRLV� OH�IDLUH��VL� MH�QH�OH�IDLV�SDV��
SHUVRQQH�QH�OH�IHUD�SRXU�PRL��(OOH�MRXH�XQ�WHO�U{OH�
GDQV�PD�YLH�PDLQWHQDQW��OD�GRXOHXU��,O�HVW�GLI¿FLOH�
GH� SURQRQFHU� OH�PRW�� /D� VpSDUDWLRQ� G¶DYHF�8UL��
DSSUHQGUH� j� DFFHSWHU� FH� TXL� V¶HVW� SDVVp�� -H� GRLV�
IDLUH�IDFH��&¶HVW�PrPH�PD�UHVSRQVDELOLWp�GH�SqUH�
HQYHUV�OXL��-H�QH�SHX[�SDV�\�pFKDSSHU��ª

$YHF�O¶DLPDEOH�DXWRULVDWLRQ�GX�1HZ<RUNHU�HW�
GH�*HRUJH�3DFNHU

�7UDGXFWLRQ� GH� &DWKHULQH� *DXGLQ� HW� $QQ\�
'D\DQ�5RVHQPDQ�
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-H� VXLV�HQWRXUp�SDU�XQH�GLDVSRUD�GH� UHWRXUV��
VRQJHDLW� 1LDOD�� 2Q� FKHUFKH� WRXMRXUV� VRQ� SURSUH�
FHQWUH��2Q�\�UHYLHQW�SDUIRLV��SXLV�RQ�UHSDUW��9HUV�
TXRL�"�'HV�ORLQWDLQV�"�'HV�SpULSKpULHV�LQFRQQXHV�"�
3DV� GX� WRXW��� 9HUV� GH� QRXYHDX[� FHQWUHV� TX¶RQ�
LPDJLQH�SRVpV�DX� ORLQ��9HUV� O¶HVSpUDQFH�GH�QRX�
YHDX[�FHQWUHV��(W��GRQF��RQ�UHSDUW�j�QRXYHDX��&H�
TXL�IDLW��ELHQ�V�U��TX¶RQ�Q¶HQ�¿QLW�SDV�GH�UHYHQLU��
$XMRXUG¶KXL��j�PRQ�kJH��MH�PH�YRLV�FHUQp�SDU�FHV�
UHWRXUV�SHUSpWXHOV�GHSXLV�GHV�FHQWUHV�TXL�VH�GpSOD�
FHQW�HW�YHUV�GHV�FHQWUHV�TXL�QH�ERXJHQW�SDV�PRLQV��
&¶HVW� FHOD� FHWWH� GLDVSRUD�� FHWWH� GLVSHUVLRQ� LQWp�
ULHXUH�TXL�IDLW�TXH�O¶RQ�QH�VDLW�SOXV�VL�O¶RQ�HVW�VXU�OH�
SRLQW�GH�V¶HQ�DOOHU�DLOOHXUV�j�QRXYHDX�RX�VL�O¶RQ�Q¶D�
SDV�¿QL�GH�IDLUH�UHWRXU�XQH�IRLV�GH�SOXV��(VW�FH�TXH�
MH� VXLV� UHWRXUQp�YUDLPHQW�"� VH�GHPDQGH�W�RQ��2X�
SOXW{W�HVW�FH�TXH�MH�VXLV�©�UHWRXUQDQW�ª��SDV�SRVp�
HQFRUH�WRXW�j�IDLW�HW�GpMj�GDQV�O¶LGpH�GH�SDUWLU�"

(VW�FH�TXH�MH�VXLV�SDUWDQW�"�2X�ELHQ�GpMj�SDUWL�"�
3DUWL��WX�GRLV�O¶rWUH�XQ�SHWLW�SHX��PH�GLV�MH�±�VH�GLW�
1LDOD�±��FRPPH�RQ�GLW�GH�TXHOTX¶XQ�©�TX¶LO�HVW�XQ�
SHX�SDUWL�ª��0DLV�F¶HVW�DLQVL���$�WDQW�FKHUFKHU�PRQ�
FHQWUH�� MH�Q¶HQ�DL�SOXV��¬�PRQ�kJH�±�GpMj�XQ�SHX�
VXU� OH� UHWRXU�±�� MH�GHYUDLV�rWUH� LQVWDOOp��'DQV�PHV�
PHXEOHV��0DLV�QRQ��-H�Q¶KDELWH�TX¶XQ�VWXGLR�PHX�
EOp� SRXU� XQH� ORFDWLRQ� WHPSRUDLUH�� ©� ,QVWDEOH��� ª��
GLDJQRVWLTXHUDLHQW� DVVXUpPHQW� OHV� SV\FKRORJXHV��
3HXW�rWUH�� HQ� HIIHW��PDLV� GX�PRLQV� ±�PrPH� VL� MH�
VRXIIUH� GH� QH� SRXYRLU� MDPDLV� UHWRXUQHU�� XQH� IRLV�
SRXU�WRXWHV�±�VXLV�MH�FRQWUDLQW�GH�GHPHXUHU�OpJHU��-H�
QH�P¶DSSHVDQWLV�SDV��HQ�HIIHW��QH�IDLVDQW�TXH�SDVVHU��
-H�PH�FRQWUDLQV�HW�PH�FRQGDPQH�j�O¶HVVHQWLHO�

'RQF�� SDV� GH� UHWRXU� ¿QDO� SRXU�PHWWUH� ¿Q� j�
FHWWH� URQGH� GH� UHWRXUV� SHUSpWXHOV�� 3RXUWDQW�� VL���
XQ�UHWRXU�TXL�QH�V¶pYLWH�SDV��/H�UHWRXU�G¶kJH���/HV�
DQQpHV�SDVVHQW��/HV�FRUSV�SUHQQHQW�GX�SRLGV��/HV�

SHQVpHV�DXVVL��/HV�DUWLFXODWLRQV�VH�IRQW�PRLQV�ÀXL�
GHV��(W�GHSXLV�TXRL�OH�UHWRXU�G¶kJH�IDLW�LO�UHWRXU�"�
'HSXLV� OD� MHXQHVVH�"� 'HSXLV� O¶HVSpUDQFH�� ORQJ�
WHPSV�HQWUHWHQXH��G¶XQH�YLH�H[HPSWH�GH�YLHLOOLV�
VHPHQW�"� &HV� OLHX[� XWRSLTXHV� G¶XQH� H[LVWHQFH�
SHUSpWXHOOHPHQW�MXYpQLOH��EDLJQpH�SDU�XQH�HDX�GH�
MRXYHQFH��RQ�V¶\�HVW�UHQGX�DXWUHIRLV�HW�RQ�V¶\�HVW�
FRPSOX��2Q�Q¶\�UHWRXUQHUD�SOXV��j�SUpVHQW��2Q�HQ�
HVW�UHYHQX��&¶HVW�FHOD�OH�UHWRXU�G¶kJH�HW�F¶HVW�DXVVL�
FHOD�TXL�IDLW�TX¶RQ�DLPHUDLW�VH�SRVHU�TXHOTXH�SDUW�
j�SUpVHQW��SRXU�YLHLOOLU�HQ� WRXWH� WUDQTXLOOLWp�HQWUH�
VHV�PXUV�GRPHVWLTXHV��0DLV�QRQ��XQH�IRLV�HQFRUH���
3DV�GH�PXUV�SRXU�WRL��VH�GLW�1LDOD��2X�DORUV��GHV�
PXUV�DPRYLEOHV�SRXU�XQ�PRELOLHU�WUDQVKXPDQW��/H�
UHWRXU�G¶kJH�HVW�LQWHUGLW��6HXO�HVW�DXWRULVp�OH�KRUV�
OLHX���OH�QRQ�OLHX���OH�UHQRXYHOOHPHQW�REOLJDWRLUH�

(VW�FH�YLHLOOLU�GDQV�OH�UDMHXQLVVHPHQW��TX¶rWUH�
LQWHUGLW� GH� UHWRXU� G¶kJH�"�3HXW�rWUH�� VH� GLW�1LDOD��
0DLV��GX�PrPH�FRXS��F¶HVW�VH�SULYHU�GH�VDJHVVH���
GH�SRQGpUDWLRQ��/H�SRLGV�Q¶HVW�SDV�TXH�SHVDQWHXU��
,O� HVW� JUDYLWp�� 3RQGpUDWLRQ�� SUpFLVpPHQW�� 9HUV�
TXHOOH�SHVDQWHXU�GRQF��YHUV�TXHOOH�JUDYLWp��HVW�FH�
TXH� MH� P¶LQWHUGLV� GH� IDLUH� UHWRXU� ORUVTXH� MH� PH�
IRUFH�� WUDQVPLJUDQW� VDQV� FHVVH�� j� OD� OpJqUHWp�"� -H�
P¶LQWHUGLV� GH� FRQVHQWLU� j� FH� TXL� SqVH� HQ�PRL�� j�
FH�TXL�P¶DORXUGLW�JUDYHPHQW�DX� ULVTXH�GH�P¶HQ�
WUDvQHU�YHUV�GHV�SURIRQGHXUV�TXH� MH� UHIXVH��0DLV�
OHVTXHOOHV�"� 3HXW�rWUH� HVW�FH� Oj�� SRXUWDQW�� TXH� VH�
WLHQW�OH�YpULWDEOH�UHWRXU���5HWRXU�j�TXRL�"�6L�MH�PH�
SRVH�OD�TXHVWLRQ�FRPPH�oD�±�ODLVVDQW�YHQLU�FH�TXL�
YLHQW�j�O¶HVSULW��VSRQWDQpPHQW�±��FH�TXH�MH�SHUoRLV��
FH�VRQW�OHV�OXPLqUHV��G¶DERUG�±�FHOOHV�GX�0LGL�±��
GHV�SDUIXPV��GX�WK\P��GX�URPDULQ��GH�OD�ODYDQGH���
GHV�IRUPHV��OHV�IHXLOOHV�GHV�¿JXLHUV��OHV�WURQFV�GHV�
ROLYLHUV���GHV�VHQVDWLRQV�WDFWLOHV�±�OH�VDEOH�VRXV�OHV�
SLHGV�QXV��OD�PHU�j�O¶KHXUH�FKDXGH�
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(VW�FH�FHFL�TXL�SRXU�PRL�D�GX�SRLGV�"�(VW�FH�
FHOD�YHUV�TXRL�±�TXDQW�j�PRQ�GpVLU�SURIRQG�±� MH�
QH� SXLV� JXqUH� PH� GpIHQGUH� GH� IDLUH� UHWRXU�"� ¬�
FKDFXQ�VD�WHUUH�GH�PLHO�HW�GH�ODLW��0DLV�j�FKDFXQ�
DXVVL��VRXYHQW��FRPPH�XQ�LQWHUGLW�GH�IDLUH�UHWRXU�
j�FH�TX¶RQ�GpVLUH��-H�PH�VXLV��VL�M¶\�VRQJH��WRXUQp�
WRXWH�PD� YLH� YHUV� O¶2FFLGHQW� HW� SRXUWDQW� MH� SRU�
WDLV� HQ�PRL� XQ� 2ULHQW� TXL� PH� UHWHQDLW� GH� SDUWLU�
FRPSOqWHPHQW�Oj�R��MH�PLJUDLV��'¶R��PHV�UHWRXUV��
3XLV� PHV� GpSDUWV�� 3XLV� PHV� UHWRXUV� QpFHVVDLUH�
PHQW�� /¶2FFLGHQW�� SRXU�PRL�� j� WRUW� RX� j� UDLVRQ��
F¶pWDLW� O¶HI¿FDFLWp�� OD� FODUWp�GHV� LGpHV�� OD� UHWHQXH�
GHV� JHVWHV�� OHV� GURLWV� HW� OHV� ORLV� GH� OD� GpPRFUD�
WLH��4XDQW�j�O¶2ULHQW�"�/D�PDWULFH��SUREDEOHPHQW��
/¶DQFHVWUDOLWp�� /D� SURYHQDQFH�� /D� VHQVXDOLWp�� /D�
VXEWLOLWp�GHV�DWWLWXGHV��/HV�pSDLVVHXUV�GH�OD�GXUpH��
'LI¿FLOH�j�GLUH��WRXW�oD«

$ORUV�GHV�IRLV�±�GH�ELHQ�ORLQ�MH�GRLV�OH�GLUH�±�
O¶LGpH�G¶XQ�UHWRXU�YHUV�,VUDsO�PH�WUDYHUVH�O¶HVSULW��
2FFLGHQW�HW�2ULHQW�HQWUHODFpV��/H�SqUH�HW�OD�PqUH��
/D� ORL� HW� O¶DPRXU��/H�GHYHQLU� HW� O¶DQFHVWUDO��3HX�
LPSRUWH��� &H� GpSDUW�� HQ� IDLW�� VHUDLW�LO� XQ� UHWRXU�"�
/H�5HWRXU�"�/H�5HWRXU�DYDQW�OH�JUDQG�'pSDUW�"�2��
GRQF�¿QLU�GH�QH�SDV� HQ�¿QLU�GH� WRXMRXUV� UHFRP�
PHQFHU�"�/j�HVW�OD�TXHVWLRQ�



1LDOD�PDUFKH�GDQV�3DULV��,O�DLPH�oD���PHWWUH�VHV�

SDV�GDQV�VHV�SDV�FKDTXH�IRLV�TX¶LO�UHYLHQW�GDQV�FHWWH�
YLOOH��,O�\�D�YpFX�MDGLV��,O�V¶\�UHWURXYH��/D�PpPRLUH�
OXL� UHYLHQW��&¶HVW� OD�PpPRLUH�GHV�SDV�� VRQJH�W�LO���
FHOOH�GHV�SLHGV���GHV�OLHX[�SDUFRXUXV��8QH�PpPRLUH�
GH� VLWXDWLRQ��� LO� VXI¿W� G¶rWUH� Oj�� HQ� FH� OLHX� ±� SDU�
H[HPSOH�� FH� VTXDUH�� GHUULqUH�1RWUH�'DPH� ±� SRXU�
TX¶LPPpGLDWHPHQW� GHV� VRXYHQLUV� UHYLHQQHQW�� ,OV�
IRQW�UHWRXU��2��pWDLHQW�LOV�DYDQW�GH�UHYHQLU�"�'DQV�
XQ� FRLQ� GH� VD� WrWH�� HQIRXLV� VRXV� GHV� VWUDWHV� GH�
WHPSV�"�2X�ELHQ�GHPHXUDLHQW�LOV�GDQV�FH�VTXDUH��VH�
WHQDQW�j� O¶DII�W��SUrWV�j�VH�UpYpOHU�GqV�TX¶LO�DXUDLW�
SDVVp�OH�SRUWLOORQ�RXYUDQW�VXU�OH�WHUUH�SOHLQ�"

(W�SXLV�FHWWH�SDVVHUHOOH�PHQDQW� MXVTX¶j� O¶ÌOH�
6DLQW±/RXLV«� 4XH� GH� IRLV� O¶DYDLW�LO� WUDYHUVpH���
$YHF� VHV� HQIDQWV� SRUWpV� VXU� OH� GRV�� $YHF� GHV�
DPRXUHXVHV��,O�IDLW�UHWRXU�j�FHV�VRXYHQLUV�TXH�VD�
PDUFKH��j�VRQ�U\WKPH��H[KXPH��6DQV�GRXWH�HVW�FH�
FHOD�� FHV� FHQWUDOLWpV� YHUV� OHVTXHOOHV� RQ� UHWRXUQH��
(OOHV�VRQW�HQ�QRXV�HW�KRUV�GH�QRXV�HQ�PrPH�WHPSV��
HQ�FHV�OLHX[�TXL�FRQVHUYHQW�QRWUH�SURSUH�PpPRLUH��
(W�QRXV�OHV�RXEOLRQV��VRXYHQW��FHV�OLHX[�

(W� SRXUTXRL� GRQF�� GX� UHVWH�� FRQVHUYH�W�RQ�
GDQV�GHV�WLURLUV��GHV�DOEXPV�DX[�SKRWRV�MDXQLHV�"�
3DUFH� TX¶LOV� QRXV� SHUPHWWHQW� GH� IDLUH� UHWRXU� j�
QRXV��6DQV�HX[��VDXULRQV�QRXV�HQFRUH�TXHO�YLVDJH�
G¶HQIDQW�DYDLW�QRWUH�PqUH�ORUVTX¶HOOH�GDQVDLW�GDQV�
XQ�FHUFHDX�"�&HV�DOEXPV�VRXYHQLUV�WUDFHQW�OHV�FDU�
WRJUDSKLHV�GH�SpULSOHV�TXL�QRXV�PqQHQW�YHUV�GHV�
FRPPHQFHPHQWV��5HWRXUQDQW�YHUV�HX[��QRXV�QRXV�
UHWRXUQRQV�YHUV�QRXV��4XL�pWDLW�W�RQ��SUpFLVpPHQW�"�
4XL� pWDLHQW� OHV� VLHQV�"� /HV� RQFOHV�"� /HV� WDQWHV�"�
/HV�JUDQGV�SDUHQWV�HW�OHV�DQFrWUHV�"�1LDOD�DYDQFH��
WrWH�EDLVVpH��VXU�OHV�TXDLV�GH�6HLQH��8QH�SpQLFKH�
SDVVH�OHQWHPHQW��&H�TXH�QRXV�UHFKHUFKRQV�HQ�FHV�
DOEXPV��PpGLWH�W�LO��F¶HVW�SHXW�rWUH�OD�SODFH��¿QDOH�
PHQW��G¶XQ�RULHQW�LQWpULHXU���FH�SRLQW�JUkFH�DXTXHO�
QRXV�SRXUURQV�QRXV�RULHQWHU�j�QRXYHDX��D\DQW�IDLW�
OH�SRLQW�DYHF�QRXV�PrPHV�

(VW�FH� VXI¿VDQW�"�6XI¿W�LO�GH� IHXLOOHWHU�TXHO�
TXHV� SDJHV�� GH� FRQVXOWHU� TXHOTXHV� FOLFKpV�� SRXU�
UHSDUWLU� j� QRXYHDX� YHUV� OH� PRQGH�� IRUW� GH� FHV�
DVVXUDQFHV� TXH� FH� UHWRXU� QRXV� DXUD� GRQQpHV�"�
1LDOD�HQ�GRXWH��,O�IDXW�ELHQ�SOXV�TX¶XQ�WHO�UHWRXU�
SRXU� UHFRPPHQFHU��� FRPPHQFHU� j� QRXYHDX�� ,O� \�
D�TXDUDQWH�DQV��VH�VRXYLHQW�1LDOD��LO�GHVFHQGDLW�j�
OD� VWDWLRQ� GH�PpWUR� &RUYLVDUW�� GDQV� OH� WUHL]LqPH�
DUURQGLVVHPHQW��GHX[� IRLV�SDU� VHPDLQH��SRXU� VHV�
VpDQFHV�GH�SV\FKDQDO\VH��/j��VH�SRXUVXLYDLW� OHQ�
WHPHQW��ODERULHXVHPHQW��XQ�UHWRXU�HQ�VSLUDOH�YHUV�
VRL�PrPH�� XQ� UHWRXU� TXL� Q¶HQ� ¿QLVVDLW� SDV� GH�
GpURXOHU�VHV�ERXFOHV�MXVTX¶j�WDQW�TXH�GH�QRXYHOOHV�
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ERXFOHV�DSSDUDLVVHQW�SRXU�PHQHU�DXWUH�SDUW��YHUV�
GHV� OLHX[�LQFRQQXV��$LQVL�VH�SRXUVXLYDLW�FH�SpUL�
SOH��PRLV� DSUqV�PRLV�� HW� LO� DYDLW� VHPEOp� XQ� MRXU�
j�1LDOD�TXH�OHV�ERXFOHV��FXULHXVHPHQW��V¶pODUJLV�
VDLHQW�j�PHVXUH�TX¶HOOHV�VH�UHVVHUUDLHQW��'¶DXWDQW�
SOXV� LQWHQVpPHQW�±� LQWHQVLYHPHQW�±� VH� UHQGDLW�LO�
YHUV� OXL�PrPH� �MXVTX¶DX� ULVTXH� GH� V¶pWRXIIHU�
VRXV�VRQ�SURSUH�SRLGV���G¶DXWDQW�SOXV�DPSOHPHQW��
H[WHQVLYHPHQW��VH�VHQWDLW�LO�OLEUH�GH�MRXHU�DYHF�OXL��
DYHF�FH�TXL�OXL�VHPEODLW�IDLW�MXVTX¶LFL�G¶DXWDQW�GH�
Q°XGV�TXL�O¶HQVHUUDLHQW�

)LQDOHPHQW�� XQ� MRXU�� LO� pWDLW� VXI¿VDPPHQW�
UHYHQX��OXL�DYDLW�LO�VHPEOp��SRXU�SRXYRLU�UHSDUWLU�j�
QRXYHDX��(W�LO�pWDLW�SDUWL��HQ�HIIHW��LQWHUURPSDQW�VRQ�
DQDO\VH��3HXW�rWUH�Q¶DXUDLW�LO�IDOOX�TXH�SHX�GH�WHPSV�
GH�SOXV�SRXU�TX¶LO�pFKDSSH�XQH�IRLV�SRXU�WRXWHV�j�
FHWWH� VXFFHVVLRQ� GH� UHWRXUV� HW� GpSDUWV� TXL� IDLVDLW�
FHUFOH�DXWRXU�GH�OXL��3HXW�rWUH«�0DLV�F¶pWDLW�DLQVL�

,O� V¶pWDLW� UHWURXYp� DX�4XpEHF� HW� OD� ODYDQGH��
Oj��QH�FRXUDLW�SDV� OHV� UXHV��/D�PDWULFH�DYDLW�SULV�
VHV�GLVWDQFHV�RX�SOXW{W�pWDLW�FH�OXL�TXL�V¶HQ�pFDUWDLW�
SURJUHVVLYHPHQW��7RXWH�FHWWH�EODQFKHXU�GH�OD�QHLJH�
HW� GX� IURLG� OH� UHQGDLW� KHXUHX[��(OOH� OH� QHWWR\DLW��
/D� WHUUH�� LFL��QH�V¶pWDLW�SDV�QRXUULH�GHV�FKDUQLHUV�
GHV� JUDQGHV� JXHUUHV�� /HV� FDPSV� GH� FRQFHQWUD�
WLRQ�GHPHXUDLHQW�HQ�(XURSH�DYHF�OHXUV�VRXYHQLUV�
DWURFHV��6¶pORLJQDQW�GH�O¶(XURSH��GHV�%DONDQV��GX�
0R\HQ�2ULHQW�� DYDLW�LO� IDLW� UHWRXU�� VDQV� TX¶LO� OH�
YHXLOOH�SUpFLVpPHQW��j�XQH�VRUWH�G¶LQQRFHQFH�"�/HV�
FKRVHV��LFL��pWDLHQW�SOXV�VLPSOHV��3OXV�QHXYHV��3OXV�
QDwYHV�

0DLV� OD�PDWULFH� GHPHXUDLW� Oj� GDQV� O¶RPEUH��
DWWHQGDQW�TX¶LO�VH�GpVHVSqUH�GH�QH�SOXV�SRXYRLU�VH�
GpVHVSpUHU��,O�OXL�IDOODLW�GX�GUDPH��SUREDEOHPHQW��
'H�O¶LQFHUWLWXGH��'H�OD�FRPSOH[LWp��7RXW�FHFL��VRXV�
OD� QHLJH�� pWDLW� WURS� QHW�� &H� IURLG� pWDLW� ELHQ� WURS�
WUDQFKDQW�SRXU�ODLVVHU�SODFH�DX�GRXWH���DX[�GHPL�
PHVXUHV��&HWWH�YLWDOLWp�OXL�VHPEODLW�GDQV�O¶RXEOL�GHV�
VLqFOHV�SDVVpV��%UHI�� O¶(XURSH� OXL�PDQTXDLW� DYHF�
VD�N\ULHOOH�GH�TXHVWLRQV�WRXMRXUV�UHSULVHV��MDPDLV�

WUDQFKpHV��$YDLW�RQ� IDLW� SDUWLH� GH� OD�5pVLVWDQFH�"�
/D� ODwFLWp� pWDLW�HOOH�PHQDFpH� SDU� O¶LPPLJUDWLRQ�"�
/¶,UDQ�PHQDoDLW�LO�UpHOOHPHQW�,VUDsO�"�(W�O¶eJ\SWH�
G¶DSUqV�0RXEDUDN�VHUDLW�HOOH�XQ�SDUWHQDLUH�FUpGL�
EOH�"�(W�OD�/LE\H�"�/D�6\ULH�"

9RLOj��� ,O� pWDLW� UHYHQX�� ,FL�� HQ� (XURSH�� RQ�
DYDLW� OH� QH]� VXU� FHV� SUREOqPHV��0DLV� GX�PRLQV��
oD� ERXJHDLW��� /HV� LQIRUPDWLRQV� V¶HQWUHFURLVDLHQW��
VH� FRQWUHGLVDLHQW�� 7URS�� VDQV� GRXWH��� 7URS� G¶LQ�
WHOOLJHQFH�SRXU� WURS�SHX�GH�PR\HQV�G¶DJLU��7URS�
GH�FRPPHQWDLUHV��GH�IRUPXOHV�j�O¶HPSRUWH�SLqFH��
SRXU� WURS� SHX� GH� SLqFHV� j� DMXVWHU�� /j�EDV�� VXU�
O¶DXWUH� ULYH� GH� O¶RFpDQ�� F¶pWDLW� XQ� SHX� OH� YLGH��
0DLV�OD�OLEHUWp�GH�PRXYHPHQW��,FL�F¶pWDLW�OD�IRXOH��
OH�WURS�SOHLQ��OD�FRPSUHVVLRQ��0DLV�DXVVL��O¶HIIHU�
YHVFHQFH�

4XH�FKRLVLU�"�/D�OLEHUWp�RX�OD�IpEULOLWp�"�3HXW�
rWUH�QL�O¶XQH�QL�O¶DXWUH��¿QDOHPHQW��PDLV�OH�FDOPH�
GDQV� O¶HQUDFLQHPHQW��� XQH� VROLWXGH� KHXUHXVH� VXU�
XQH� WHUUH� UHWURXYpH�� ,O� DYDLW� HQWHQGX�$PRV� 2]��
O¶DXWUH�VRLU��GDQV�XQH�GH�VHV�FRQIpUHQFHV�� UDFRQ�
WHU�FRPPHQW� LO�PDUFKDLW�FKDTXH�PDWLQ��j� O¶DXEH��
EXYDQW�VRQ�FDIp��GDQV�FH�ERXW�GH�GpVHUW�DWWHQDQW�j�
VD�IHUPH��/¶RGHXU�GX�6LQDw��/HV�OXPLqUHV�UHWURX�
YpHV�HW�FHV�VRPPHWV�DX�ORLQ��VL�SURFKHV��/H�EUXLW�
GX�YLGH��/HV�VRXIÀHV�GH�O¶pYLGHPHQW��/¶DPSOLWXGH���
8Q�WRXW�SHWLW�SD\V�SRXU�FRQQDvWUH�O¶DPSOLWXGH�HW�OD�
GLODWDWLRQ�GX�F°XU�"�(VW�FH�TXH�F¶pWDLW�oD��,VUDsO�"�
dD�HQ�GpSLW�GH�WRXW���HQ�GpSLW�GH�OD�YRORQWp�G¶DQ�
QH[LRQ��GHV�FRORQLHV�GH�SHXSOHPHQW��GHV�UDSSRUWV�
GH�IRUFH�"�(Q�GpSLW�GHV�PLVVLOHV�HW�GHV�DVVDVVLQDWV��
GHV�DWWHQWDWV�VXLFLGHV�HW�GHV�FKDUV�GH�FRPEDW�"

1LDOD�QH�VDYDLW�SOXV��&RPPH�LO�QH�VDYDLW�SOXV��
LO�QH�SRXYDLW�SOXV�IDLUH�UHWRXU�j�OD�WHUUH�GHV�DQFr�
WUHV��VH�FRQGDPQDQW�DLQVL�DX�UHWRXU�DQFHVWUDO�HQ�GHV�
WHUUHV�pWUDQJqUHV��0DLV�LO�HQ�DYDLW�SULV�VRQ�SDUWL���,O�
pWDLW�XQ�MXLI�HQ�GLDVSRUD��SDV�GH�GRXWH��eWUDQJHU�HQ�
WHUUH�pWUDQJqUH��LO�pWDLW�GRQF�FKH]�OXL��pWUDQJHPHQW��
R��TX¶LO�VH�WLHQQH��7DQW�TX¶LO�V¶\�WHQDLW�
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0DLV�OH�UrYH�UHVWDLW�Oj��REVWLQp��GDQV�OHV�SOLV�GH�
VD�WrWH��5HWURXYHU�OH�/LHX���/H�WHUULWRLUH��5HWURXYHU�
OD� WHUUH� SRXU� VH� FRXFKHU� VXU� HOOH� HW� O¶DLPHU��
/¶HQVHPHQFHU�� 5HWRXUQHU� SRXU� UHWURXYHU�� 3RXU�
IDLUH� pFORUH��ÇWUH� DX� SOXV� SUqV� GH� OD�PDWULFH��� VH�
ODLVVHU�SUHQGUH�SDU�HOOH��VH�UHSOLHU�HQ�VRQ�HQFHLQWH��
SHQVHU� VHORQ� VHV� HVSpUDQFHV� ±� VHV� HVSpUDQFHV�� j�
HOOH�±��SDUOHU�VHORQ�VHV�PRWV��DJLU�VHORQ�VHV�Y°X[��
0RXULU�SRXU�HOOH��V¶LO�OH�IDOODLW��/D�SURWpJHU«

6XLV�MH� SUrW� j� oD�"� 6H� GHPDQGH�1LDOD�� 7URS�
WDUG�SRXU�PRL�j�SUpVHQW��j�PRQ�kJH��HW�SHXW�rWUH�
HVW�FH�TXH�FH� IXW� WRXMRXUV� WURS� WDUG�� ,O�PH�IDOODLW�
GX� ODUJH�� GH� OD� GLYHUVLWp�� GX� FRVPRSROLWLVPH�� GH�
O¶pWUDQJHWp�� 'H� O¶LOOXVLRQ� G¶LQWHUQDWLRQDOLVPH��
5LHQ�GH�FH�TXL�HVW�KXPDLQ�QH�SRXYDLW�P¶rWUH�pWUDQ�
JHU��YRXODLV�MH�FURLUH��-H�YRXODLV�rWUH� MXLI�HQ�WDQW�
TX¶KRPPH� HW� QRQ� SDV� KRPPH� HQ� WDQW� TXH� MXLI��
6XLV�MH�UHYHQX�GH�oD�"�3DV�YUDLPHQW��-H�OH�UpSqWH���
MH�VXLV�XQ�MXLI�TXL�Q¶D�SDV�IDLW�UHWRXU�HQ�,VUDsO�HW�
TXL��SRXU�FHWWH�UDLVRQ��SHXW�rWUH��DSUqV�WRXW��F¶HVW�
SRVVLEOH��� QH� FHVVH� GH� UHWRXUQHU� VXU� VHV� SURSUHV�
UHWRXUV��MXVTX¶DX�F°XU�GH�VHV�SHUSOH[LWpV��0DLV�j�
YUDL�GLUH��QH�YDXW�LO�SDV�PLHX[�rWUH�DLQVL�±�LQFHU�

WDLQ�HW�DOHUWp�±��SOXW{W�TXH�IRUPp�G¶XQ�VHXO�EORF�HW�
SpWUL� GH� FHUWLWXGHV�"�/D� UpSRQVH� j� FHWWH� TXHVWLRQ�
HVW�HOOH�PrPH�LQFHUWDLQH�



1LDOD�� WRXW� HQ� VXLYDQW� OHV� TXDLV� GH� 6HLQH��

HVW�DUULYp�j�KDXWHXU�GX�3RQW�GHV�$UWV��,FL��LO�V¶HQ�
VRXYLHQW�±�YRLFL�SOXV�GH�FLQTXDQWH�DQV��GpMj�±��LO�
DYDLW� HPEUDVVp� ,ULV�� FHWWH� MHXQH�$OOHPDQGH� DX[�
FKHYHX[� EORQGV�� (OOH� QH� UHWRXUQHUDLW� SDV� FKH]�
HOOH�� OXL� DYDLW�HOOH� H[SOLTXp�� -DPDLV��(OOH�SHQVDLW�
SDUWLU�SRXU�OH�3pURX��©�SDUFH�TXH�F¶HVW�ORLQ�ª��2X�
DLOOHXUV��3HX�LPSRUWH��'HV�KLVWRLUHV�GH�IDPLOOH�SDV�
WUqV� FODLUHV�� FKH]� HOOH�� j�0XQLFK��8Q� SqUH� FRP�
SURPLV�DYHF�OH�,,,H�5HLFK�"�(OOH�pWDLW�GLVFUqWH�Oj�
GHVVXV��4XRL�TX¶LO�HQ�VRLW��HOOH�QH�UHWRXUQHUDLW�SDV�
©�Oj�EDV�ª��/H�0RQGH�pWDLW�JUDQG��,OV�pWDLHQW�SDUWLV��
WRXV�GHX[��SRXU� OD�*UqFH��XQ�PRLV�GXUDQW��DYDQW�
TX¶LOV� QH� VH� VpSDUHQW�� 3OXV� GH� QRXYHOOHV� GHSXLV��
(W�FRPPHQW�DXUDLW�LO�SX�HQ�UHFHYRLU�DYHF�WRXV�FHV�
FKDQJHPHQWV�G¶DGUHVVH�"�&H�TXL�OXL�UHVWDLW�G¶,ULV��
F¶pWDLW�TXHOTXHV�SKRWRV��'HV�SKRWRV�TXL�SDVVDLHQW�
j�OHXU�WRXU��DYHF�OH�WHPSV��&DU�WRXW�SDVVH�VDQV�IDLUH�
UHWRXU��
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UDEELQ�GH�OD�FRPPXQDXWp�©�PDVVRUWL�ª


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

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


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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

3OXULHOOHV�±�$ERUGRQV� O¶DVSHFW�pWKLTXH��2Q�D�
SDUOp�GX�%DDO�WHFKRXYD��$XMRXUG¶KXL�FH�PRW�D�SULV�
XQH� GLPHQVLRQ� SDUWLFXOLqUH�� XQ� SHX� GLIIpUHQWH���
LO� GpVLJQH� FHOXL� TXL�� LVVX� G¶XQH� FXOWXUH� SURIDQH��
UHYLHQW�DX�MXGDwVPH��GH�PDQLqUH�JOREDOH���FHOXL�TXL�
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IDLW�UHWRXU�j�OD�UHOLJLRQ��SDUIRLV�GH�PDQLqUH�WUqV«�
RVWHQWDWRLUH��&RPPHQW�YR\H]�YRXV�FHWWH�QRXYHOOH�
DFFHSWLRQ�"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

<HVKD\D�'DOVDFH�±�,O�\�D�Oj�XQH�SHUYHUVLRQ��/H�
IRQGHPHQW�GX�MXGDwVPH��F¶HVW�OH�YLYUH�HQVHPEOH���
IDLUH�HQ�VRUWH�TXH�OD�IDPLOOH�UHVWH�XQLH��6DQV�TXRL�
LO� Q¶\� D� SDV� G¶,VUDsO�� SUREOpPDWLTXH� TXL� LQWpUHV�
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VDLW�EHDXFRXS�/pRQ�$VKNpQD]L��G¶DLOOHXUV��2U��DX�
QRP�GX�ULWH��FHUWDLQV�VDFUL¿HQW�FH�YLYUH�HQVHPEOH��
,O� \� D� Oj� XQH� SDWKRORJLH� GH� OD� WHFKRXYD�� QRXUULH�
SDU�OD�QRVWDOJLH�G¶XQ�PRQGH�TXL��GH�WRXWH�IDoRQ��
Q¶pWDLW�SDV�FH�TX¶RQ�FURLW��(QWUH�OH�MXGDwVPH�WUDGL�
WLRQQHO�HW�OH�UHWRXU�DX�JKHWWR��LO�\�D�XQH�GLIIpUHQFH�
pQRUPH��$X�GHOj� GHV� TXHVWLRQV� WHFKQLTXHV� ±� GX�
PRGXV�YLYHQGL�j�WURXYHU�DYHF�OHV�DXWUHV��GHV�DPp�
QDJHPHQWV��HWF�±��MH�UpFXVH�FHWWH�VRUWH�G¶REVHVVLRQ�
GH�OD�SXUHWp��FH�©�QpR�TXPUDQLVPH�ª��2Q�VH�PHW�
GDQV� XQH� ©� JURWWH� ª�� TXL� QRXV� GRQQH� O¶LOOXVLRQ�
G¶rWUH�SURWpJpV��KRUV�GX�WHPSV��RQ�YHXW�UHYHQLU�j�
XQ�kJH�G¶RU��DYDQW�OHV�/XPLqUHV��OD�VpFXODULVDWLRQ��
HWF�� 2U�� F¶HVW� XQH� GLVSRVLWLRQ� G¶HVSULW� PDOVDLQH��
LQDSWH�j�IRXUQLU�GHV�UpSRQVHV��/H�MXGDwVPH�D�WUD�
YHUVp� XQH� SpULRGH� GH� VpFXODULVDWLRQ�� SRXU� WRXWHV�
VRUWHV�GH�UDLVRQV��PDLV�FH�Q¶HVW�SDV�HQ�UHYHQDQW�j�
GHV�IRUPHV�SUp�PRGHUQHV�GH�MXGDwVPH�TX¶RQ�WURX�
YHUD�XQH�UpSRQVH��&H�SKpQRPqQH�Q¶HVW�SHXW�rWUH�
G¶DLOOHXUV�SDV�DSSHOp�j�GXUHU�

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

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

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

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

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

<HVKD\D�'DOVDFH�±�$VSHFW�UpYpODWHXU��HQ�HIIHW��
(Q� ,VUDsO�� LO� VH� SDVVH� DFWXHOOHPHQW� GDQV� FHUWDLQV�
PLOLHX[�XQH�PLVH�DX�EDQ�GHV�IHPPHV��,O�Q¶\�D�TXD�
VLPHQW� SDV� GH� VHPDLQH� VDQV� LQFLGHQW��8QH� OLJQH�
GH�EXV�TXL�QH�SHXW�SOXV�SDVVHU�VDQV�VH�IDLUH�ODSL�
GHU� j�0HD�&KHDULP�� G¶DXWUHV� OLJQHV� IUpTXHQWpHV�
SDU� GHV� RUWKRGR[HV� R�� KRPPHV� HW� IHPPHV� VRQW�
VpSDUpV�� OH� FKDQW�GHV� IHPPHV�TXL� IDLW� SUREOqPH��
3RXUTXRL� FHWWH� IRFDOLVDWLRQ�"� &HUWHV� OH� MXGDwVPH�
V¶HVW�LQWpUHVVp�j�OD�SXGHXU��©�WVQLRXW�ª���FHV�UqJOHV�
GRLYHQW�rWUH�pWXGLpHV�DYHF�LQWHOOLJHQFH�SRXU�VDYRLU�
FRPPHQW� HW� MXVTX¶R�� OHV� DSSOLTXHU�� /H� FRQWH[WH�
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VRFLRORJLTXH�R��VH�VRQW�GpYHORSSpV�FHV�WH[WHV�HVW�
XQ�FRQWH[WH�GH�VpSDUDWLRQ�GHV�VH[HV�DVVH]�VWULFWH��
0DLV� HQ�PrPH� WHPSV�� OH�7DOPXG�PRQWUH� O¶H[LV�
WHQFH�GH�UDSSRUWV��GH�IUpTXHQWDWLRQ�HQWUH�OHV�VH[HV��
GRQW�O¶DXGDFH�SDUIRLV�QRXV�pWRQQH��/D�¿[DWLRQ�TXL�
V¶REVHUYH�DXMRXUG¶KXL�VXU�FHUWDLQV�IDX[�SUREOqPHV�
HVW�UpYpODWULFH�G¶XQ�YLGH��(OOH�GHYLHQW�XQH�UDLVRQ�
G¶H[LVWHU�� &¶HVW� j� PRQ� VHQV� OH� PDUTXHXU� G¶XQ�
pFKHF�SURIRQG�GH�FHV�PLOLHX[�Oj��&H�SKpQRPqQH�
GH�UDGLFDOLVDWLRQ�HVW�XQ�DYHX�G¶pFKHF�

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

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

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

3URSRV�UHFXHLOOLV�SDU�3KLOLSSH�=DUG
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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�

'(�5e92/87,21�(1�5e9e/$7,21���,03$66(�%(11<�/e9<

3KLOLSSH�=DUG
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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�
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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�
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/H�VLRQLVPH�PRGHUQH�HVW�XQH�LGpRORJLH�MXLYH�
QpH� j� OD� ¿Q� GX� ;,;H� VLqFOH�� GDQV� OH� VLOODJH� GHV�
PRXYHPHQWV�QDWLRQDX[�TXL�RQW�DJLWp�O¶(XURSH��/H�
SURMHW�GH�FH�PRXYHPHQW�QDWLRQDO�pWDLW�GH�GRQQHU�
DX�SHXSOH�MXLI�XQ�FDGUH�SROLWLTXH�HW�FXOWXUHO�TXL�OXL�
SHUPHWWUDLW�GH�GLULJHU�OXL�PrPH�VHV�SURSUHV�DIIDL�
UHV�� 6XLYDQW� O¶H[SUHVVLRQ� GH�<�� /HLERZLW]�� LO� HVW�
Qp�GX�©�UDV�OH�ERO�ª��IHG�XS��GHV�MXLIV�G¶rWUH�JRX�
YHUQpV�SDU�GHV�QRQ�MXLIV��/H�VLRQLVPH�PRGHUQH�D�
UHPSODFp�OH�VLRQLVPH�WUDGLWLRQQHO��G¶HVVHQFH�UHOL�
JLHXVH� HW� PHVVLDQLTXH�� DYHF� OHTXHO� LO� GpFLGD� GH�
URPSUH�

2Q�DWWULEXH�JpQpUDOHPHQW�OD�FUpDWLRQ�GH�FHWWH�
LGpRORJLH� j� XQ� MRXUQDOLVWH� DXWULFKLHQ�� 7KpRGRUH�
+HUW]O�� OHTXHO�� SHQGDQW� XQ� VpMRXU� j� 3DULV�� YLOOH�
VXSSRVpH� GHV� GURLWV� GH� O¶KRPPH�� IXW� ERXOHYHUVp�
SDU� OHV�PDQLIHVWDWLRQV� DQWLVpPLWHV� TXL� DFFRPSD�
JQqUHQW� O¶DIIDLUH�'UH\IXV�� 6RXV� OH� FRXS� GH� FHWWH�
pPRWLRQ��LO�UpGLJHD�XQ�OLYUH�PDQLIHVWH��/¶eWDW�GHV�
-XLIV��DYDQW�GH�FRQVDFUHU�WRXWH�VRQ�pQHUJLH�j�PREL�
OLVHU�OH�SHXSOH�MXLI�DXWRXU�GH�FHWWH�LGpH��&RQJUqV�
GH�%kOH���������PDLV�DXVVL�j�VROOLFLWHU�O¶DSSXL�GHV�
JUDQGHV� SXLVVDQFHV� SRXU� OD�PLVH� j� H[pFXWLRQ� GH�
FHWWH�VROXWLRQ�GX�©�SUREOqPH�MXLI�ª�

(Q�YpULWp�� OH�VLRQLVPH�PRGHUQH�Q¶HVW�SDV�Qp�
DYHF�+HU]O��9LQJW�DQV�DYDQW�TXH�FHOXL�FL�QH�ODQFH�
VRQ�SURMHW��pWDLW�DSSDUX��j�OD�VXLWH�GHV�SRJURPV�HQ�
(XURSH�GH�O¶(VW�HW�HQ�5RXPDQLH��XQ�PRXYHPHQW�
PLOLWDQW�SRXU� OH�UHWRXU�GHV�MXLIV�HQ�3DOHVWLQH��&H�
PRXYHPHQW�DYDLW�SULV�OH�QRP�GHV�DPDQWV�GH�6LRQ�
�+RYHYp�7VLRQ���'HV�IR\HUV�GH�SHXSOHPHQW��OH�SUH�
PLHU� QRQ� ORLQ� GH� -DIID� �5LVKRQ�OH�7]LRQ��� IXUHQW�
FUppV�GqV�������,OV�UHFHYURQW�SDU�OD�VXLWH�O¶DLGH�GX�
EDURQ�-DPHV�GH�5RWKVFKLOG�

0DLV�TXHOTXHV�PRLV�VHXOHPHQW�DYDQW�TXH�OHV�
DPDQWV� GH� 6LRQ� QH� IRQGHQW� FH� SUHPLHU� YLOODJH��
XQ� MHXQH�KRPPH�VROLWDLUH�� URQJp�SDU� OD� WXEHUFX�
ORVH�� HW� TXL� Q¶DSSDUWHQDLW� j� DXFXQH� LQVWLWXWLRQ��
DYDLW�DFFRPSOL�OH�SUHPLHU�DFWH�VLRQLVWH�GHV�WHPSV�
PRGHUQHV�� SHXW�rWUH� OH� SOXV� LPSRUWDQW�� HQ� V¶LQV�
WDOODQW� j� -pUXVDOHP� SRXU� GHV� UDLVRQV� QDWLRQDOHV�
HW� QXOOHPHQW� UHOLJLHXVHV�� (OLH]HU� %HQ� <HKRXGD��
&HOXL�FL� Q¶DYDLW� TX¶XQ� SURMHW��� OD� UHQDLVVDQFH� GH�
O¶KpEUHX�FRPPH�ODQJXH�SDUOpH�

/H�PRQGH�MXLI�HXURSpHQ�FRQQXW�DX�;,;H�VLqFOH�
XQH�YpULWDEOH�UpYROXWLRQ�FXOWXUHOOH��GDQV�OH�VLOODJH�
GX� PRXYHPHQW� GH� OD�+DVNDOD� ODQFp� SDU� 0RVHV�
0HQGHOVVRKQ� DSSHODQW� OHV� MXLIV� j� V¶RXYULU� DX[�
QRXYHOOHV�LGpHV�TXL�GRPLQDLHQW�DORUV�O¶(XURSH�

$OODQW� DX�GHOj� GH� O¶LQWHQWLRQ� SUHPLqUH� GH�
0HQGHOVVRKQ�� MXLI� RUWKRGR[H� PDLV� VRXKDLWDQW�
UHWURXYHU� O¶LQVSLUDWLRQ� PDwPRQLGLHQQH� G¶XQH�
RXYHUWXUH�DX�PRQGH��OD�SOXSDUW�GHV�WHQDQWV�GH�FH�
PRXYHPHQW�YRQW� URPSUH�DYHF� O¶DXWRULWp� UDEELQL�
TXH�HW�OD�SUDWLTXH�GHV�SUpFHSWHV��&H�VRQW�OHV�©�EUL�
VHXUV�GX�MRXJ�ª�GH�OD�7RUDK�

/¶pYROXWLRQ�GH�FHUWDLQV�OHV�FRQGXLUD�GDQV�OHV�
GLIIpUHQWV�PRXYHPHQWV�UpYROXWLRQQDLUHV�PDU[LVWHV�
TXL�SUHQQHQW�DORUV�OHXU�HVVRU���G¶DXWUHV�WHQWHQW�XQH�
VRUWH�GH�UHQRXYHDX�ODwF�GH�OD�FXOWXUH�MXLYH��HQ�SDUWL�
FXOLHU�FHOXL�GH�OD�ODQJXH�KpEUDwTXH�pFULWH��$SSDUDvW�
DORUV� XQH� QRXYHOOH� OLWWpUDWXUH� SURIDQH�� DXVVL� ELHQ�
HQ�\LGGLVK�TX¶HQ�KpEUHX��0DSX��0HQGHOH�0RwFKHU�
6HIDULP��3HUHW]���0DLV� LO�QH�YHQDLW�HQFRUH�j� O¶HV�
SULW�GH�SHUVRQQH�GH� IDLUH�GH� O¶KpEUHX�XQH� ODQJXH�
YLYDQWH�

%HQ� <HKRXGD� ������������� GRQW� OH� QRP�
G¶RULJLQH�pWDLW�3HUHOPDQ��QDTXLW�HQ�/LWXDQLH��7UqV�

%(1�<(+28'$�(7�/$�5(1$,66$1&(�'(�/¶+e%5(8

*pUDUG�+DGGDG
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W{W�RUSKHOLQ�GH�SqUH�� LO�VH�GHVWLQDLW�j�rWUH�UDEELQ�
HW�LO�HQWUHSULW�GH�VROLGHV�pWXGHV�KpEUDwTXHV�DYDQW�
GH�SHUGUH� OD� IRL� HW� GH� FRQQDvWUH�XQH�JUDYH� FULVH�
PRUDOH�� ,O� URPSLW� WRXWH� DWWDFKH� DYHF� OH� PRQGH�
MXLI�� DXVVL� ELHQ� UHOLJLHX[� TXH� ODwF�� SRXU� V¶HQJD�
JHU� GDQV� OH� PRXYHPHQW� UpYROXWLRQQDLUH� UXVVH��
/H�SHXSOH�EXOJDUH�V¶pWDLW�DORUV� UpYROWp�FRQWUH� OD�
GRPLQDWLRQ�RWWRPDQH�HW�%HQ�<pKRXGD�DYDLW� IDLW�
VLHQQH� OD� FDXVH� GHV� UpYROWpV��&¶HVW� DORUV� TXH� VH�
SURGXLVLW� XQ� SKpQRPqQH� pWUDQJH� TXL� DOODLW� ERX�
OHYHUVHU� VD� YLH�� HW� DX�GHOj� GH� OXL� O¶HQVHPEOH� GX�
SHXSOH�MXLI�

8QH�QXLW�R��LO�UpGLJHDLW�XQ�WUDFW�HQ�IDYHXU�GHV�
%XOJDUHV��XQH�YRL[�LQWpULHXUH��LPSpULHXVH��pQRQFH�
FHWWH�VLPSOH�SKUDVH���©�5HQDLVVDQFH�GH�OD�ODQJXH�
KpEUDwTXH�VXU�OD�WHUUH�GHV�$QFrWUHV�ª��,O�QH�V¶DJLW�
SDV��SRXU�DXWDQW��G¶XQH�©�YLVLRQ�ª�RX�G¶XQH�©�KDO�
OXFLQDWLRQ�ª�j�SURSUHPHQW�SDUOHU�

6D�SUHPLqUH� UpDFWLRQ�FRQVLVWH�j� UHMHWHU�FHWWH�
LGpH�DEVXUGH��4X¶DYDLW�LO�j�IDLUH�DYHF�FH�SHWLW�SHX�
SOH�MXLI��OXL�TXL�DYDLW�FRQVDFUp�VD�YLH�DX�JUDQG�SHX�
SOH�VODYH�"�¬�GHX[�UHSULVHV��GDQV�VRQ�DXWRELRJUD�
SKLH�HW�GDQV�OD�SUpIDFH�j�VRQ�*UDQG�'LFWLRQQDLUH��
LO�UDSSRUWH�OH�UpFLW�GH�FHWWH�P\VWpULHXVH�©�QXLW�GX�
GHVWLQ�ª��R��LO�OXWWD�GH�WRXWHV�VHV�IRUFHV�SRXU�UHMH�
WHU�FHWWH�LQWUXVLRQ�GDQV�VD�SHQVpH��DYDQW��DX�SHWLW�
PDWLQ�� GH� V¶DYRXHU� YDLQFX� HW� G¶DFFHSWHU� O¶LGpH� j�
ODTXHOOH�LO�YD�GpVRUPDLV�FRQVDFUHU�XQH�LQFUR\DEOH�
pQHUJLH�� ,O� HQWUHSUHQGUD� O¶RSpUDWLRQ� OLQJXLVWLTXH�
OD�SOXV�pWRQQDQWH�TXL�DLW�MDPDLV�pWp�WHQWpH���UHIDLUH�
G¶XQH� ODQJXH�PRUWH�� ODQJXH� UHOLJLHXVH�� OLWWpUDLUH�
HW� SRpWLTXH� j� O¶RFFDVLRQ�� XQH� ODQJXH� YLYDQWH��
,PDJLQRQV� TXH� SRXU� GRQQHU� j� O¶HQVHPEOH� HXUR�
SpHQ� XQH� YpULWDEOH� FRKpVLRQ�� RQ� GpFLGH� GH� IDLUH�
GX�ODWLQ�XQH�ODQJXH�YLYDQWH��(OLH]HU�D�j�SHLQH�GL[�
VHSW�DQV�

0DLV�TXHO�HVW�OH�FULWqUH�G¶XQH�ODQJXH�YLYDQWH�"�
3URSRVRQV�FHOXL�FL���F¶HVW�FHOOH�GDQV�ODTXHOOH�O¶LQ�
IDQV��OH�EpEp��SURQRQFH�VHV�SUHPLHUV�PRWV��&¶HVW�j�
FH�FULWqUH�TXH�%HQ�<pKRXGD�YHXW�UpSRQGUH�

9LQJW�DQV�SOXV�WDUG��TXDQG�+HU]O�UpGLJHUD�VRQ�
eWDW�GHV�-XLIV��LO�QH�VH�SRVHUD�SDV�XQ�VHXO�LQVWDQW�
OD�TXHVWLRQ�OLQJXLVWLTXH��3RXU�OXL��GDQV�FH�QRXYHO�
eWDW��FKDFXQ�SDUOHUD�VD�ODQJXH�G¶RULJLQH��DYHF�XQH�
SUpIpUHQFH�SRXU� O¶DOOHPDQG��/¶eWDW� MXLI� GH�+HU]O�
DXUDLW�UHVVHPEOp�j�OD�7RXU�GH�%DEHO��%HQ�<pKRXGD�
WpPRLJQD�VXU�FH�SODQ��HW�VXU�ELHQ�G¶DXWUHV�VXU�OHV�
TXHOV�QRXV�UHYLHQGURQV��G¶XQH�OXFLGLWp�TXL�GpSDV�
VDLW� GH� ORLQ� FHOOH� GH� WRXV� OHV� DXWUHV� GLULJHDQWV�
VLRQLVWHV� TXL� YLHQGURQW� DSUqV� OXL�� /¶eWDW� G¶,VUDsO�
VHUDLW�LO�DXMRXUG¶KXL�FRQFHYDEOH�VDQV�FHWWH�UHQDLV�
VDQFH�GH�O¶KpEUHX�"

&HWWH� P\VWpULHXVH� YRL[� LQWpULHXUH� TXL� OXL�
LQWLPH�� VDQV� SRVVLELOLWp� GH� V¶\� GpUREHU�� OD� UpVXU�
UHFWLRQ� GH� OD� ODQJXH� KpEUDwTXH� VXU� OD� WHUUH� GHV�
DQFrWUHV��VHPEOH�DXVVL�OXL�DYRLU�LQGLTXp�OD�PDUFKH�
j�VXLYUH�SRXU�DWWHLQGUH�FHW�REMHFWLI�

,O� GHYLHQGUD�PpGHFLQ� SRXU� JDJQHU� VD� YLH�� LO�
IRQGHUD�XQH�IDPLOOH�HW�LO�LUD�V¶LQVWDOOHU�j�-pUXVDOHP��
R��LO�DXUD�GHV�HQIDQWV�TXL�VHURQW�O¶LQFDUQDWLRQ�GH�OD�
UHQDLVVDQFH�GH�O¶KpEUHX��3RXU�FH�TXL�HVW�GH�OD�IRU�
PDWLRQ�G¶XQ�FRXSOH��(OLH]HU�VDLW�GpMj�TXHOOH�VHUD�
VD�SDUWHQDLUH�

$SUqV� DYRLU� DEDQGRQQp� VHV� pWXGHV� UDEELQL�
TXHV��UHMHWp�SDU�VRQ�RQFOH�TXL�¿QDQoDLW�VHV�pWXGHV��
LO�DYDLW�pWp�UHFXHLOOL�SDU�XQ�KRPPH�pWUDQJH��-RQDV��
OXL� DXVVL� HQ� UXSWXUH� G¶DYHF� O¶RUWKRGR[LH� MXLYH��
pFULYDLQ� DXWRGLGDFWH� TXL� JDJQDLW� VD� YLH� FRPPH�
EUDVVHXU�� ,O� DYDLW� FRQVHLOOp� j� (OLH]HU� G¶DSSUHQ�
GUH�OH�UXVVH�SRXU�DOOHU�pWXGLHU�GDQV�OHV�pFROHV�GH�
O¶(PSLUH��HW�FH�VHUD�VD�¿OOH�'HERUDK�TXL�O¶LQLWLHUD�
j�FHWWH�ODQJXH�SURIDQH��7UqV�YLWH��OHV�GHX[�MHXQHV�
JHQV�V¶pSUHQQHQW�O¶XQ�GH�O¶DXWUH��'HERUDK�DWWHQGUD�
TX¶(OLH]HU�DLW�¿QL�VHV�pWXGHV��)LQDOHPHQW��FHOXL�FL�
SDUWLW�SRXU�3DULV�D¿Q�G¶HQWUHSUHQGUH�VHV�pWXGHV�GH�
PpGHFLQH�

'HX[�pYpQHPHQWV�LPSRUWDQWV�YRQW�ERXOHYHU�
VHU�VRQ�SURJUDPPH�LQLWLDO�

/H� SUHPLHU� HVW� XQH� KHXUHXVH� UHQFRQWUH��$X�
4XDUWLHU�/DWLQ��DX�FDIp�GH�OD�6RXUFH�GX�%RXOHYDUG�
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6DLQW�0LFKHO��LO�UHQFRQWUH�XQ�MRXUQDOLVWH�UXVVH�TXL�
OH� SUHQG� HQ� DPLWLp�� O¶LQLWLH� DX� MRXUQDOLVPH� HW� OXL�
RXYUH� OHV�SRUWHV�GHV�SULQFLSDX[�VDORQV�SDULVLHQV��
0LV� DX� FRXUDQW� GHV� SURMHWV� GX� MHXQH� KRPPH�� LO�
OH�SUHVVH�GH� OHV�H[SRVHU�GDQV�XQ�DUWLFOH�TXL� VHUD�
SXEOLp�GDQV�OH�PHQVXHO�GH�OD�+DVNDOD��+D�6KDKDU�
�/¶$XEH��

/H� VHFRQG� pYpQHPHQW� HVW� OD� PDODGLH�� 8QH�
JUDYH�WXEHUFXORVH��FRQWUDFWpH�SHQGDQW�OHV�DQQpHV�
GH�PLVqUH��VH�GpFODUH��(OLH]HU�SDVVH�GHV�PRLV�KRV�
SLWDOLVp��SXLV�LO�SDUW�HQ�FRQYDOHVFHQFH�HQ�$OJpULH��
&HWWH� PDODGLH� O¶DFFRPSDJQHUD� WRXWH� VD� YLH�� VD�
IHPPH� 'HERUDK� HW� FHUWDLQV� GH� VHV� HQIDQWV� HQ�
VHURQW�FRQWDPLQpV�HW�HQ�PRXUURQW�

/D�YRLH�GH�OD�PpGHFLQH�HVW�GpVRUPDLV�EDUUpH��
,O� FKHUFKH� DORUV� j� VXEYHQLU� j� VHV� EHVRLQV� SDU� OD�
YRLH�GX�MRXUQDOLVPH�

0DOJUp�OD�PDODGLH��'HERUDK�UHIXVH�GH�TXLWWHU�
VRQ�¿DQFp�HW�¿QDOHPHQW�WRXV�GHX[�V¶HPEDUTXHURQW�
SRXU�OD�3DOHVWLQH�G¶DORUV��6XU�OH�EDWHDX��j�QRXYHDX�
GHX[�pYpQHPHQWV�YRQW�PDUTXHU�OHV�SURMHWV�GH�%HQ�
<pKRXGD�� ,O� GpFLGH� DYHF� VD� IHPPH� GH� QH� SOXV�
SDUOHU�TX¶HQ�KpEUHX�� ,OV� UHIXVHURQW�GpVRUPDLV�GH�
UpSRQGUH�j�WRXWH�SHUVRQQH�TXL�V¶DGUHVVHUD�j�HX[�HQ�
XQ�DXWUH�LGLRPH��\�FRPSULV�HQ�\LGGLVK�VXUQRPPp�
©�MDUJRQ�ª�

/H� VHFRQG� pYpQHPHQW� VH� SURGXLVLW� GDQV� OHV�
HVFDOHV� TXL� SUpFpGDLHQW� O¶DUULYpH� j� -DIID�� 'HV�
$UDEHV� GH� SOXV� HQ� SOXV� QRPEUHX[� PRQWDLHQW� j�
ERUG�� 8QH� LPPHQVH� DQJRLVVH� O¶HQYDKLW� DORUV� HW�
QH� OH� OkFKD� SOXV�� ,O� GpFRXYUDLW� TXH� OH� SD\V� pWDLW�
SHXSOp��� ©� ,OV� pWDLHQW� OHV� FLWR\HQV� GX� SD\V�� FHX[�
TXL�\�KDELWDLHQW��ª�(W�VL�VRQ�UrYH��OH�UrYH�VLRQLVWH��
pWDLW� ©� GpSRXUYX� GH� SODFH� GDQV� OD� UpDOLWp«� ª�"�
&RQWUDLUHPHQW� DX� VLRQLVPH� GH� +HU]O� HW� GH� VRQ�
DPL�1RUGDX� TXL� YRLW� GDQV� OD�3DOHVWLQH� XQH� WHUUH�
YLGH�G¶KDELWDQWV��FH�TXL�VHUD�UpSpWp�SDU�OD�VXLWH�DG�
QDXVHDP��%HQ�<pKRXGD�GpFRXYUH�OHV�3DOHVWLQLHQV�
HW�WRXWH�VD�YLH�LO�V¶HIIRUFHUD�G¶HQWUHWHQLU�DYHF�HX[�
GH� ERQQHV� UHODWLRQV�� 'XUDQW� WRXWH� VD� YLH�� %HQ�

<pKRXGD�FKHUFKHUD�O¶DPLWLp�HW�OD�FRH[LVWHQFH�DYHF�
VHV�YRLVLQV�DUDEHV��3OXV�WDUG�� LO� LPDJLQHUD�TXH�OD�
IXWXUH� HQWLWp� SROLWLTXH� TXL� VXFFpGHUD� j� OD� GRPL�
QDWLRQ� RWWRPDQH� GHYDLW� SUHQGUH� OD� IRUPH� G¶XQH�
FRQIpGpUDWLRQ� GH� FDQWRQV� VXU� OH� PRGqOH� VXLVVH��
4XL�VDLW�VL��XQ�MRXU��FHWWH�IRUPXOH�QH�¿QLUD�SDV�SDU�
V¶LPSRVHU�FRPPH�OD�VHXOH�YLDEOH�"

$UULYp� j� -pUXVDOHP�� LO� WURXYH� XQ� SRVWH� DX�
VDODLUH�PLVpUDEOH�GDQV�OH�VHXO�MRXUQDO�HQ�KpEUHX�GH�
OD�YLOOH�+DYDWVHOHW��/H�/\V��

3HQGDQW� OH� ORQJ� YR\DJH� DX[�PXOWLSOHV� SpUL�
SpWLHV��TXL�OH�FRQGXLVLW�GH�3DULV�j�-pUXVDOHP��%HQ�
<pKRXGD�DYDLW�IRUJp�OHV�FRQFHSWV�TXL�DOODLHQW�JXL�
GHU�VRQ�DFWLRQ��
±�1H�SDUOHU�TX¶HQ�KpEUHX�HW�QH�O¶HQVHLJQHU�TXH�SDU�

O¶KpEUHX� GDQV� XQH� VRUWH� G¶LPPHUVLRQ� FRP�
SOqWH�

±� 'pVDFUDOLVHU� OD� ODQJXH� D¿Q� TX¶HOOH� VHUYH� DX[�
XVDJHV�OHV�SOXV�WULYLDX[�

±�/¶HQULFKLU�SDU�GHV�QpRORJLVPHV�TXL�GHYURQW�rWUH�
HQWpULQpV�SDU�XQ�FROOHFWLI�TXL�GHYLHQGUD�SOXV�
WDUG�O¶$FDGpPLH�GH�OD�ODQJXH�KpEUDwTXH�

±� )RUJHU� XQ� ODQJDJH� VLPSOH�� GLUHFW�� HQ� UXSWXUH�
DYHF�OH�VW\OH�HPSKDWLTXH�TXL�GRPLQDLW�OD�OLWWp�
UDWXUH�GH�OD�+DVNDOD�

±�$YRLU�GHV�HQIDQWV�TXL�LQFDUQHURQW�FH�UHQRXYHDX�
GH�OD�ODQJXH�
&HV� SULQFLSHV� OXL� YDXGURQW� O¶KRVWLOLWp�� YLR�

OHQWH� MXVTX¶j� OD� SHUVpFXWLRQ�� GHV� PLOLHX[� RUWKR�
GR[HV�DVKNpQD]HV��/D�FRPPXQDXWp�VpSKDUDGH�VH�
PRQWUHUD��HOOH��EHDXFRXS�SOXV�DFFXHLOODQWH��UDLVRQ�
SUREDEOH� GH� O¶DGRSWLRQ�� SDU�%HQ�<pKRXGD�� GH� OD�
SURQRQFLDWLRQ�VpSKDUDGH�





6L[�PRLV�DSUqV�VRQ�DUULYpH�j�-pUXVDOHP��%HQ�

<pKRXGD�HXW�OD�YLVLWH�GHV�GHX[�SUHPLHUV�HQYR\pV�
$PDQWV� GH� 6LRQ�� YHQXV� DFKHWHU� GHV� WHUUHV� HQ�
3DOHVWLQH�SRXU�FUpHU�GHV�YLOODJHV�MXLIV�R��YLYUDLHQW�
FHX[�TXL�IX\DLHQW�OHV�SRJURPV�
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3RXU� %HQ� <pKRXGD� OD� FKRVH� pWDLW� FHUWDLQH��
FHV�WHUUHV�QH�SRXYDLHQW�VH�WURXYHU�TX¶j�SUR[LPLWp�
GH�-pUXVDOHP�©�YLOOH�PqUH�GX�SHXSOH�MXLI�ª��VHORQ�
VRQ� H[SUHVVLRQ��0DLV� OHV� GHX[� GpOpJXpV� DYDLHQW�
G¶DXWUHV�SURMHWV���IDLUH�GH�-DIID�OH�FHQWUH�GH�OD�QRX�
YHOOH�FRORQLVDWLRQ��&HV�SDUROHV�©�PH�¿UHQW�O¶HIIHW�
G¶XQH�SLT�UH�GH�VFRUSLRQ�ª��pFULW�%HQ�<pKRXGD�

,O� HVVD\D� GH� FKDQJHU� FH� SODQ� IXQHVWH�� -DIID�
pWDLW� XQH� YLOOH� DUDEH�� /¶DIÀX[� GHV� MXLIV� SRXUUDLW�
j� OD�ORQJXH�pYHLOOHU� OHXU�KRVWLOLWp��-pUXVDOHP��SDU�
FRQWUH��pWDLW�j� O¶pSRTXH�XQH�ERXUJDGH�GH��������
KDELWDQWV� j�PDMRULWp� MXLYH�� HW� FRQVLGpUpH� FRPPH�
WHOOH�SDU�OHV�$UDEHV��3RXUTXRL�OHV�SURYRTXHU�"

5LHQ� Q¶\� ¿W�� 3DV� TXHVWLRQ� GH� VH� WURXYHU� j�
SUR[LPLWp� GHV� IDQDWLTXHV«� MXLIV� GH� -pUXVDOHP��
eWUDQJHPHQW�� F¶HVW� OD� KDLQH� GX� MXLI� WUDGLWLRQQHO�
TXL�YD�RULHQWHU�WRXW�OH�VLRQLVPH�PRGHUQH�

©�/HV�$PDQWV�GH�6LRQ��OHV�©�VLRQLVWHV�ª��pFULW�
%HQ�<HKRXGD�DYHF�XQ�KXPRXU�GRXORXUHX[��QpJOL�
JqUHQW�WRWDOHPHQW�6LRQ«�4XHOTXHV�XQV�G¶HQWUH�HX[�
RVqUHQW�H[SOLFLWHPHQW�GLUH�TXH�QRXV�Q¶DYLRQV�DXFXQ�
EHVRLQ�GH�-pUXVDOHP��TXH�ULHQ�QH�QRXV�PDQTXHUDLW�
VL�HOOH�GHYHQDLW�j�MDPDLV�pWUDQJqUH��-DIID�GHPHXUH�
XQH�VRUWH�GH�PDOKHXU�SRXU�-pUXVDOHP«�ª

&HV�OLJQHV�IXUHQW�pFULWHV�HQ�������ELHQ�DYDQW�
OD� FUpDWLRQ� GH�7HO�$YLY�� ELHQ� DYDQW� O¶pFODWHPHQW�
GH�OD�UpYROWH�DUDEH�TXL�PDUTXD�HQ������OH�GpEXW�
GHV�KRVWLOLWpV�LVUDpOR�SDOHVWLQLHQQHV�TXL�Q¶RQW�SOXV�
FHVVp�GHSXLV�

'pVRUPDLV�%HQ�<pKRXGD�YD�VH�FRQVDFUHU�j�OD�
UHQDLVVDQFH�GH�O¶KpEUHX��SRXU�OHTXHO�LO�PqQHUD�WDQW�
GH�EDWDLOOHV�GRXORXUHXVHV��FXULHXVHPHQW� WRXMRXUV�
FRQWUH�OHV�MXLIV�

6HV� DUPHV� GDQV� FHWWH� EDWDLOOH� VRQW� G¶DERUG�
VRQ�DFWLYLWp�MRXUQDOLVWLTXH��SXLV�VRQ�HQVHLJQHPHQW�
GH� O¶KpEUHX� PDOJUp� O¶KRVWLOLWp� G¶DORUV� GH� O¶$O�
OLDQFH� ,VUDpOLWH�� HQ¿Q� HW� VXUWRXW� O¶HQJHQGUHPHQW�
G¶XQ�HQIDQW�TXL�SURQRQFHUD�VHV�SUHPLHUV�PRWV�HQ�
KpEUHX��&HW�HQIDQW�PHUYHLOOHX[�VHUD�O¶LQFDUQDWLRQ�
GH�OD�UHQDLVVDQFH�GH�OD�ODQJXH�

(W�WUqV�YLWH��FHW�HQIDQW�V¶DQQRQFH��,O�SRUWHUD�OH�
QRP�GH�%HQ�=LRQ��TX¶LO�UHPSODFHUD�SOXV�WDUG�SDU�
FHOXL�G¶,WDPDU���'qV� VD�QDLVVDQFH��%HQ�<pKRXGD�
pGLFWH�FHWWH� UqJOH�G¶DFLHU���RQ�QH�SHXW� IUDQFKLU� OH�
VHXLO� GH� VD�PDLVRQ�TXH� VL� O¶RQ�SDUOH�KpEUHX�� FDU�
O¶HQIDQW�QH�GRLW�HQWHQGUH�TXH�OH�VRQ�GH�FHWWH�ODQ�
JXH�� $XFXQH� DXWUH� ODQJXH� QH� GRLW� SROOXHU� VRQ�
RUHLOOH�YLHUJH�

2Q�LPDJLQH� OH�VRLQ�DYHF� OHTXHO� OH�SHWLW�%HQ�
=LRQ� IXW� pOHYp��'X�PDWLQ�DX� VRLU�� VRQ�SqUH� O¶HQ�
WRXUH�� OXL� SDUOH� HQ� KpEUHX�� OXL� OLW� GHV� SDVVDJHV�
ELEOLTXHV��0DLV�YRLOj�TXH�O¶HQIDQW�UHVWH�PXHW�PDO�
JUp�OHV�PRLV�HW�OHV�DQQpHV�TXL�SDVVHQW��2Q�FUDLQW�
TX¶LO�QH�VRLW�VWXSLGH��DXWLVWH�

/HV�DPLV�GH�%HQ�<pKRXGD� OH�SULHQW� LQVWDP�
PHQW�GH�FHVVHU�FHWWH�H[SpULHQFH�IROOH��GH�OXL�SDUOHU�
DYHF�GHV�ODQJXHV�YLYDQWHV��TXH�VD�PqUH�OXL�FKDQWH�
GH� EHOOHV� FKDQVRQV� UXVVHV�� %HQ� =LRQ� DSSDUDvW�
FRPPH�XQ�QRXYHO�,VDDF�TX¶DXFXQ�DQJH��FHWWH�IRLV��
QH�YLHQGUD�VDXYHU�

&¶HVW�DORUV�TXH�%HQ�<pKRXGD�SURQRQoD�FHWWH�
SKUDVH�WHUULEOH���©�'DQV�FH�FDV��MH�UpSpWHUDL�O¶H[Sp�
ULHQFH�DYHF�PRQ�VHFRQG�¿OV��PRQ�WURLVLqPH��PRQ�
TXDWULqPH��MXVTX¶j�FH�TXH�MH�UpXVVLVVH��ª

&HW� H[WUpPLVPH� ¿W� TXDOL¿HU� %HQ� <pKRXGD�
GH�IRX��0DLV�SRXU� OXL� OD� UHQDLVVDQFH�GH� O¶KpEUHX�
Q¶DYDLW� GH� VHQV� TXH� VL� GHV� HQIDQWV� SURQRQoDLHQW�
OHXUV�SUHPLHUV�PRWV�HW�SKUDVHV�GDQV�FHWWH�ODQJXH�
TXL�� VLQRQ�� VHUDLW� UHVWpH�XQH� ODQJXH� FXOWXHOOH�� DX�
PLHX[�VDYDQWH�

(W� YRLFL� TX¶XQH� QXLW�� (OLH]HU� %HQ�<pKRXGD�
VXUSUHQG� VD� IHPPH� HQ� WUDLQ� GH� FKDQWHU� j� OHXU�
HQIDQW� XQ� FKDQW� HQ� UXVVH�� &HOD� GpFOHQFKH� HQWUH�
OHV� pSRX[� XQH� YLROHQWH� TXHUHOOH� GHYDQW� O¶HQIDQW��
/HTXHO�DORUV�SRXVVH�XQ�FUL��XQ�SUHPLHU�PRW��XQH�
SUHPLqUH�SKUDVH���©�3qUH��QH�WRXFKH�SDV�PDPDQ���ª�
FRPPH�HQ�pFKR�GH�OD�SKUDVH�GH�O¶$QJH�DGUHVVpH�j�
$EUDKDP���©�1H�WRXFKH�SDV�O¶HQIDQW���ª��%HQ�=LRQ�
V¶HVW�GRQF�PLV�j�SDUOHU��HW�HQ�KpEUHX��/¶H[SpULHQFH�
D�UpXVVL��(W�GDQV�OHV�MRXUV�TXL�VXLYLUHQW��OD�ODQJXH�
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KpEUDwTXH�YD�MDLOOLU�LPSpWXHXVHPHQW�GH�OD�ERXFKH�
GH�O¶HQIDQW�GDQV�WRXWH�VD�ULFKHVVH�

/¶DIIDLUH�¿W�JUDQG�EUXLW�GDQV�-pUXVDOHP��(OOH�
FRQGXLVLW�GH�QRPEUHXVHV�IDPLOOHV�j�VH�UDOOLHU�DX[�
SRVLWLRQV�GH�%HQ�<pKRXGD��GH�QH�SOXV�SDUOHU�TX¶Kp�
EUHX� GDQV� OHXU� GHPHXUH�� PDOJUp� O¶KRVWLOLWp� GHV�
PLOLHX[�RUWKRGR[HV�DVKNpQD]HV�SRXU�TXL� O¶XVDJH�
TXRWLGLHQ�GH�OD�©�ODQJXH�VDLQWH�ª�pWDLW�EODVSKpPD�
WRLUH�� &HX[�FL� YRQW� PHQHU� XQ� FRPEDW� G¶DUULqUH�
JDUGH�� SDUIRLV� YLROHQW�� DOODQW� MXVTX¶j� DVVLpJHU� OD�
GHPHXUH�GH�OD�SUHPLqUH�©�IDPLOOH�KpEUDwTXH�ª�

/H�SDUDGLJPH�GX�6DFUL¿FH�G¶,VDDF�DXUD�pWp��
HQ�FHWWH�DIIDLUH��GRPLQDQW��4XHOTXHV�DQQpHV�SOXV�
WDUG�� %HQ� =LRQ�� ODVVp� SDU� O¶HQIHUPHPHQW� DXTXHO�
VRQ�SqUH�FRQWLQXH�j�OH�VRXPHWWUH��VH�UpYROWH��&¶HVW�
DORUV�TXH�VD�PqUH��TXL�DYDLW�HQWUH�WHPSV�FRQWUDFWp�
OD�WXEHUFXORVH�GH�VRQ�PDUL��PDO�TXL�DOODLW�UDSLGH�
PHQW�O¶HPSRUWHU��WLQW�j�VRQ�¿OV�FHV�SDUROHV���©�-H�WH�
GHPDQGH�GH�QH�SDV�WH�UpYROWHU�FRQWUH�WRQ�SqUH��7X�
HV�OH�QRXYHO�,VDDF�GRQW�OH�³VDFUL¿FH¶¶�D�SHUPLV�OD�
UHQDLVVDQFH�GH�O¶KpEUHX��ª�

1RWRQV�TXH�OD�GLI¿FXOWp�TX¶pSURXYD�%HQ�=LRQ�
SRXU�DFFpGHU�j�O¶KpEUHX�QH�VH�UpSpWD�SOXV�DYHF�VHV�
IUqUHV�HW�V°XUV��QL�DYHF�WRXV�OHV�SHWLWV�+pEUHX[�TXL�
DOODLHQW�ELHQW{W�QDvWUH�HQ�3DOHVWLQH��&H�TXL�PDQTXD�
j�%HQ�=LRQ�FH�IXW�GH�QH�SDV�DYRLU�GH�VHPEODEOH��
G¶HQIDQW�GH�VRQ�kJH��&HOD�P¶D�FRQGXLW�j� O¶K\SR�
WKqVH�VXLYDQWH���OD�ODQJXH�GLWH�PDWHUQHOOH�QH�V¶DF�
TXLHUW� TXH�SDU� OH� UHODLV� G¶XQ� VHPEODEOH��(OOH� HVW�
SHXW�rWUH�G¶DERUG�OD�ODQJXH�IUDWHUQHOOH�

&HWWH�H[SpULHQFH�UDGLFDOH�TXH�¿W�%HQ�<pKRXGD�
VH� GpURXOD� GDQV� GHV� FRQGLWLRQV� SDUWLFXOLqUHPHQW�
WUDJLTXHV� HW� GLI¿FLOHV�� &HWWH� SUHPLqUH� IDPLOOH�
YpFXW�GDQV�OD�PLVqUH��DIIURQWD�O¶KRVWLOLWp�YLROHQWH�
GHV�RUWKRGR[HV�HW�FHOOH�GH�O¶$OOLDQFH�,VUDpOLWH��/D�
WXEHUFXORVH�DYDLW�G¶HPEOpH�IUDSSp�%HQ�<pKRXGD��

��� ,WKDPDU�%HQ�$YL��0pPRLUHV�GX�SUHPLHU�HQIDQW�
KpEUHX��SXEOLp�GDQV�/D�5HQDLVVDQFH�GH�O¶KpEUHX��
pGLWLRQV�''%��3DULV�������S������

SXLV�VD�SUHPLqUH�IHPPH�'HERUDK�TXL�HQ�PRXUXW��
HW�SOXVLHXUV�HQIDQWV�GX�FRXSOH��0LUDFXOHXVHPHQW�
LQGHPQH�� %HQ� =LRQ� Q¶HQ� FRQWUDFWD� SDV� PRLQV�
XQ� FURXS� TXL� IDLOOLW� O¶HPSRUWHU�� ,O� GXW� VD� JXpUL�
VRQ�DX�SUHPLHU� VpUXP�DQWLGLSKWpULTXH�SDUYHQX�j�
-pUXVDOHP�HQ�FHWWH�¿Q�GX�;,;H�VLqFOH�

/RUVTX¶RQ�pYRTXH�OH�U{OH�SULPRUGLDO�MRXp�SDU�
(OLH]HU�%HQ�<pKRXGD�GDQV�OD�UHQDLVVDQFH�GH�O¶Kp�
EUHX��RQ�VRXOLJQH�JpQpUDOHPHQW�GHX[�FKRVHV��

±� VD� UpGDFWLRQ� GX� SUHPLHU� GLFWLRQQDLUH� GH�
O¶KpEUHX��

±� VRQ� LQYHQWLRQ� GH� QpRORJLVPHV� SRXU� DGDS�
WHU� O¶KpEUHX�DX�PRQGH�PRGHUQH�� ,O�DYDLW� VRLQ�GH�
IDLUH�DFFHSWHU��RX�UHIXVHU��FHV�QpRORJLVPHV�SDU�XQ�
&RPLWp�GH� OD� ODQJXH�KpEUDwTXH�TX¶LO�DYDLW�RUJD�
QLVp��HPEU\RQ�GH�OD�IXWXUH�$FDGpPLH�GH�OD�ODQJXH�
KpEUDwTXH�

(Q�YpULWp��FHV�GHX[�IDFWHXUV�VRQW�VHFRQGDLUHV�
GDQV�O¶°XYUH�G¶(OLH]HU�%HQ�<pKRXGD�

3RXU� FH� TXL� FRQFHUQH� O¶pODERUDWLRQ� GH� VRQ�
PRQXPHQWDO� GLFWLRQQDLUH�� DX� GHPHXUDQW� WUqV�
YLWH�GpSDVVp�� LO�QH�V¶\�FRQVDFUD�TXH�FRPPH�pOp�
PHQW�QpFHVVDLUH��SLHUUH�G¶DQJOH�GH�O¶RSpUDWLRQ�GH�
UHQDLVVDQFH�GH� OD� ODQJXH��0DLV� LO�GpFODUD�TXH�FH�
Q¶pWDLW� SDV� VD� YRFDWLRQ�� ODTXHOOH� pWDLW�� VHORQ� VRQ�
¿OV��©�GH�IDLUH�GX�MRXUQDOLVPH�HW�GH�VHPHU�OD�ERQQH�
SDUROH�ª��©�6HPHU�OD�ERQQH�SDUROH�ª��FRQVLVWDLW�j�
rWUH� XQ� H[HPSOH� LQFDUQp�� &¶pWDLW� DXVVL�PHQHU� OH�
FRPEDW�SRXU� LPSRVHU� O¶KpEUHX«�DX[�DXWUHV� VLR�
QLVWHV�

3RXU�FHUWDLQV��VRQ�U{OH�SULQFLSDO�IXW�G¶HQULFKLU�
SDU�GHV�QpRORJLVPHV� OD�YLHLOOH� ODQJXH�KpEUDwTXH��
&HW�DVSHFW�� OXL� DXVVL��GRLW� rWUH�FRQVLGpUp�FRPPH�
VHFRQGDLUH��%HQ�<pKRXGD�pSURXYD�ELHQ�XQH�¿HUWp�
SDUWLFXOLqUH� ORUVTXH�� GDQV�XQH� VRUWH� G¶pSLSKDQLH��
pPHUJHD� GDQV� VRQ� HVSULW� OH� SUHPLHU� QpRORJLVPH��
OH�PRW�GpVLJQDQW�OH�GLFWLRQQDLUH��PLORQ��GpULYp�GH�
PLOD��PRW��

0DLV�G¶DXWUHV�TXH� OXL�� HQ�SDUWLFXOLHU� VRQ�¿OV�
%HQ�=LRQ��DLQVL�TXH�OHV�PHPEUHV�GH�OD�&RPPLVVLRQ�
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GH� OD� ODQJXH� KpEUDwTXH�� TXL� VH� WUDQVIRUPD� HQ�
$FDGpPLH� GH� OD� ODQJXH� KpEUDwTXH�� IRUJqUHQW�
DXWDQW��VLQRQ�SOXV�TXH�OXL��FHV�QpRORJLVPHV�QpFHV�
VDLUHV�j�O¶DGDSWDWLRQ�GH�O¶DQWLTXH�KpEUHX�DX�PRQGH�
PRGHUQH�� %LHQ� SOXV� LPSRUWDQWH� GDQV� VRQ� DFWLRQ�
IXW�O¶RULHQWDWLRQ�TX¶LO�YRXOXW�GRQQHU�j�FHWWH�ODQJXH�
TX¶LO�DLPDLW�SDU�GHVVXV�WRXW�

'¶DERUG� GpVDFUDOLVHU� O¶KpEUHX�� FHWWH�*UXQG�
VSUDFKH� VXSSRVpH� ODQJXH� GH�'LHX� HW� GHV� DQJHV��
4XHOOH� PHLOOHXUH� UpDOLVDWLRQ� GH� FHW� REMHFWLI� TXH�
G¶HQ� IDLUH� OD� ODQJXH� GHV«� FRFKHUV��� &H� IXW� VL�
YUDL� TX¶LO� DFFHSWD� FRPPH� OH� SOXV� EHO� KRPPDJH�
G¶rWUH� pOX� FRFKHU� G¶KRQQHXU� SDU� OHV� FRFKHUV� GH�
-pUXVDOHP�� 'pVDFUDOLVHU� O¶KpEUHX�� FHOD� VLJQL¿DLW�
DXVVL�GpEDUUDVVHU�OD�OLWWpUDWXUH�HQ�FHWWH�ODQJXH�GH�
O¶HPSKDVH�TXL�OD�FDUDFWpULVDLW��OXL�UHQGUH�OD�FODUWp�
HW� OD� VLPSOLFLWp� GX� WH[WH� ELEOLTXH�� WHUULEOHPHQW�
DORXUGL� GDQV� OHV� WH[WHV� UDEELQLTXHV� HW� GDQV� OHV�
URPDQV�GX�;,;H�VLqFOH�pFULWV�GDQV�OH�VLOODJH�GH�OD�
+DVNDOD��$�FH�WLWUH��%HQ�<pKRXGD�IXW�XQH�VRUWH�GH�
%RLOHDX�GH�OD�QRXYHOOH�OLWWpUDWXUH�TXL�Q¶DOODLW�SDV�
WDUGHU�j�SUHQGUH�XQ�ULFKH�HVVRU�

(QWUH�WHPSV��OH�VRXKDLW�GH�+HU]O��GLVSDUX�HQ�
������GH�IDLUH�GH�VD�ODQJXH�PDWHUQHOOH��O¶DOOHPDQG��
OD�ODQJXH�GX�SD\V�TX¶LO�UrYDLW�GH�FUpHU��DOODLW�WURX�

YHU�XQH�WHQWDWLYH�GH�UpDOLVDWLRQ��'DQV�OHV�DQQpHV�
������ GHV� VLRQLVWHV� DOOHPDQGV� DYDLHQW� GpFLGp� GH�
FUpHU�j�+DwID�XQ�SUHPLHU�eWDEOLVVHPHQW�G¶(QVHL�
JQHPHQW�6XSpULHXU��TXL�GHYLHQGUDLW�OH�SUHVWLJLHX[�
7HFKQLRQ��� /¶DOOHPDQG� GHYDLW� HQ� rWUH� OD� ODQJXH��
&¶HVW� DORUV� TXH� %HQ� <pKRXGD�� GRQW� OD� PDODGLH�
V¶DJJUDYDLW��MHWD�WRXWHV�VHV�GHUQLqUHV�IRUFHV�FRQWUH�
FHW�DVSHFW�GX�SURMHW��,O�\�FRQVDFUD�PDLQWV�DUWLFOHV��
VXVFLWD� GHV� PDQLIHVWDWLRQV� GH� UXH� LPSRUWDQWHV��
YLROHQWHV��,O�¿QLW�SDU�O¶HPSRUWHU�� O¶KpEUHX�VHUD�OD�
ODQJXH�GX�7HFKQLRQ�

¬� SDUWLU� GH� FH�PRPHQW�� OD� YLFWRLUH� GH� O¶Kp�
EUHX� SRXYDLW� rWUH� FRQVLGpUpH� FRPPH� Gp¿QLWLYH��
%HQ�<pKRXGD�SRXYDLW�PRXULU�DYHF�OH�VHQWLPHQW��VL�
UDUH��G¶DYRLU�DWWHLQW�VRQ�EXW�

(Q�FRQFOXVLRQ��%HQ�<pKRXGD�IXW�O¶DXWHXU�GH�
OD� SOXV� H[WUDRUGLQDLUH� UpYROXWLRQ� OLQJXLVWLTXH� GH�
O¶KLVWRLUH�� UpYROXWLRQ�GRQW�RQ�Q¶D� VDQV�GRXWH�SDV�
SULV�OD�PHVXUH��/D�UHQDLVVDQFH�GH�O¶KpEUHX�HVW�HQ�
WRXW�FDV�O¶DFTXLV�OH�SOXV�LQGLVFXWDEOH�GX�VLRQLVPH��
XQ�DFTXLV�TXL�Q¶D�FDXVp�GH�WRUW�j�SHUVRQQH��HW�TXL�
GRQQD�QDLVVDQFH�j�XQH�QRXYHOOH� FXOWXUH�HW� j�GHV�
°XYUHV�G¶XQH�JUDQGH�ULFKHVVH�
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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�

©�¬�/¶(67�'¶e'(1�ª���1289(//(6�'8�5(7285�(7�'(�/¶28%/,��
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&DUROH�.VLD]HQLFHU�0DWKHURQ
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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�
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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�
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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������

��� ,ELG���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�

��� ,ELG���S�����

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��

��� ,ELG���S������

��� &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�

���� ,ELG���S�����
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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�

���� ,ELG���S������

���� &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�

���� 0HOQLW]��RS��FLW���S�����
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75$-(&72,5(6�'(�5(7285�28�5e�$)),/,$7,21�"
(GPRQG�)OHJ�HW�$QGUp�6SLUH��GHX[�pFULYDLQV�DX[�SULVHV�DYHF�XQH�

MXGpLWp�QRXYHOOH�DX�GpEXW�GX�;;H�VLqFOH


&DWKHULQH�)KLPD

-H�VXLV�MXLI�SDUFH�TXH��Qp�G¶,VUDsO��HW�O¶D\DQW�
SHUGX��MH�O¶DL�VHQWL�UHYLYUH�HQ�PRL��SOXV�YLYDQW�
TXH�PRL�PrPH�
-H�VXLV�MXLI��SDUFH�TXH��Qp�G¶,VUDsO�HW�O¶D\DQW�
UHWURXYp�� MH� YHX[� TX¶LO� YLYH� DSUqV�PRL�� SOXV�
YLYDQW�TX¶HQ�PRL�PrPH��>«@
-H�VXLV�MXLI�SDUFH�TXH�OD�SURPHVVH�G¶,VUDsO�HVW�
OD�SURPHVVH�XQLYHUVHOOH��

,VVXV� GH� OD� SURIHVVLRQ� GH� IRL� GpFODPpH� SDU�
(GPRQG�)OHJ�� HQ� ������ j� OD� ¿Q� GH� VRQ� RXYUDJH�
3RXUTXRL�MH�VXLV� MXLI��FHV�PRWV�LQFDQWDWRLUHV�j�OD�
IRLV�DFKqYHQW�VRQ�UpFLW�DXWRELRJUDSKLTXH�HW�¿JX�
UHQW� FRPPH� OH� SRLQW� G¶DUULYpH� G¶XQH� WUDMHFWRLUH�
SDUWLFXOLqUH��VXLYLH�SDU�O¶pFULYDLQ�SRXU�©�UHWURXYHU�
,VUDsO�ª��6¶LOV�V¶DGUHVVHQW�G¶DERUG�j�XQ�©�SHWLW�¿OV�
TXL�Q¶HVW�SDV�HQFRUH�Qp�ª��j�O¶pYLGHQFH�LOV�HQ�DSSHO�
OHQW� SOXV� ODUJHPHQW� DX[� JpQpUDWLRQV� VXLYDQWHV��
0LHX[�� LOV� UpVRQQHQW� FRPPH�XQ� WHVWDPHQW�� pFULW�
SRXU�GRQQHU�VHQV�j�XQ�IXWXU�MXLI�FROOHFWLI��$YHF�FH�
OLYUH���(GPRQG�)OHJ�RUJDQLVH�OD�WUDQVPLVVLRQ�GH�OD�


�&HW�DUWLFOH�PRGL¿H�XQH�pWXGH�GpMj�SDUXH���©�$X[�
VRXUFHV�G¶XQ�UHQRXYHDX�LGHQWLWDLUH���$QGUp�6SLUH�HW�
(GPRQG�)OHJ�ª��0LO�QHXI�FHQW��Q�����������
��� (GPRQG�)OHJ��3RXUTXRL�MH�VXLV�MXLI��3DULV��OHV�
eGLWLRQV�GH�)UDQFH��©�/HXUV�5DLVRQV�ª���������Upp�
GLWLRQ��OHV�%HOOHV�/HWWUHV���������S��������

��� 'LULJpH�SDU�$QGUp�%LOO\�OD�FROOHFWLRQ�©�/HXUV�
5DLVRQV�ª�DFFXHLOOH��OD�PrPH�DQQpH��eGRXDUG�+HU�
ULRW��3RXUTXRL� MH� VXLV� UDGLFDO�VRFLDOLVWH�HW� -HDQ�
*XLUDXG��3RXUTXRL�MH�VXLV�FDWKROLTXH�SXLV�/XFLHQ�
'XEHFK��3RXUTXRL�MH�VXLV�UR\DOLVWH��+HQUL�GH�-RX�
YHQHO��3RXUTXRL�MH�VXLV�V\QGLFDOLVWH��HWF�

SHUSpWXDWLRQ�GH�©�O¶rWUH�MXLI�ª�GDQV�XQH�GLVVRQDQFH�
DYHF�©�OD�WUDGLWLRQ�ª��VRXYHQW�RUDOH��GH�SqUH�HQ�¿OV��
3DU�Oj��XQH�WUDQVPXWDWLRQ�V¶RSqUH�GH�IDoRQ�SULYpH�
PDLV�H[SRVpH�DX�SXEOLF��O¶pFULYDLQ�SDUOH�j�XQ�SHWLW�
¿OV�K\SRWKpWLTXH�TXDQG�VRQ�¿OV�DvQp��0DXULFH��HVW�
kJp�GH�YLQJW�DQV��2XWUH�OH�FDUDFWqUH�LQpGLW�GH�FHWWH�
©�H[SRVLWLRQ�SXEOLTXH�ª�QRWDEOH�SRXU� OD�SpULRGH��
OH�VDXW�GDQV�OH�WHPSV�TXH�PRQWUH�FHWWH�GpPDUFKH�
WUDQVJpQpUDWLRQQHOOH� SRUWH� HQ� OXL�PrPH� WpPRL�
JQDJH�GHV�GLVWRUVLRQV�TX¶HQWUDvQH�OD�PRGHUQLWp�GX�
SUHPLHU�;;H�VLqFOH�SRXU�OHV�-XLIV�

¬�O¶HPEUDQFKHPHQW�GHV�SURFHVVXV�GH�VpFXODUL�
VDWLRQ�GHV�VRFLpWpV�HXURSpHQQHV�HW�G¶pPDQFLSDWLRQ�
GHV�PLQRULWpV�MXLYHV��OD�PRGHUQLWp�RFFLGHQWDOH�HVW�
SRUWHXVH�GH�PXWDWLRQV�IDYRULVDQW�GHV�FULVHV��4XH�
O¶RQ� HQ� LPSXWH� OD� UHVSRQVDELOLWp� KLVWRULTXH� DX[�
/XPLqUHV� HXURSpHQQHV�� RX� DX� GpYHORSSHPHQW�
LQWULQVqTXH�GH�FHWWH�PRGHUQLWp�GRQW�OHV�-XLIV�VRQW�
GHV�DFWHXUV�DWWHQWLIV��DX�GpEXW�GX�;;H�VLqFOH��GX�
IDLW�GH� OD�GLVORFDWLRQ�GH� OHXUV�VWUXFWXUHV�VRFLDOHV�
WUDGLWLRQQHOOHV��FHX[�FL�WUDYHUVHQW�XQH�FULVH�GH�OD�
WUDGLWLRQ�� 3DU� FDSLOODULWp�� FHOD� VH� WUDGXLW� SDU� XQH�
FULVH�GH�OD�WUDQVPLVVLRQ��ODTXHOOH�UHÀqWH�SOXV�SUR�
IRQGpPHQW� XQH� FULVH� GH� O¶LGHQWLWp�� '¶DXWDQW� TXH�
OH� SURFHVVXV� G¶LQVHUWLRQ� GDQV� OD� QDWLRQ� FRQQDvW�
GHV� pYROXWLRQV��� O¶DQWLVpPLWLVPH� DFFUX�� VRXV� VD�
IRUPH�LGpRORJLTXH��FRQWUDLQW� OHV�-XLIV�j�UHSHQVHU�
OHXU�SODFH��/D�FLWR\HQQHWp�QH�VHPEOH�SDV�OHV�SUR�
WpJHU�GH� IRUPHV�G¶H[FOXVLRQV�QRXYHOOHV�� VRXYHQW�

��� 9RLU� 3LHUUH� 6DY\� HW� 'DYLG� 6FKUHLEHU� �GLU����
©�'HV�-XLIV�FRQWUH�O¶pPDQFLSDWLRQ��'H�%DE\ORQH�
j�%HQQ\�/pY\�ª��/DE\ULQWKH��DWHOLHU�LQWHUGLVFLSOL�
QDLUH���������������
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SOXV�SHUQLFLHXVHV��,O�HQ�GpFRXOH�TX¶LOV�QH�SHXYHQW�
SOXV� VH� FRQWHQWHU� GH� IDLUH�PDLV� VH� GRLYHQW� DXVVL�
G¶rWUH��/j�V¶RULJLQH�OD�TXHVWLRQ�GH�O¶LGHQWLWp��(OOH�
FRQQDvW�GHV�IRUWXQHV�GLYHUVHV��PDLV�GHPHXUH�ODQ�
FLQDQWH��$XWUHPHQW�GLW��GDQV�XQ�FRQWH[WH�GH�IUDJL�
OLWp� VRFLDOH�� HW�SHXW�rWUH�PrPH�GH�FULVH�JpQpUDOH�
GH�O¶LGHQWLWp��R��OD�UHYHQGLFDWLRQ�G¶XQH�VSpFL¿FLWp�
YD� j� FRQWUH�FRXUDQW� GH� O¶pYROXWLRQ� GH� OD� VRFLpWp�
WHQGDQW� j� O¶LQGLIIpUHQFLDWLRQ� �F��j�G�� FXOWXUHOOH�
PHQW�FDWKROLTXH��� OD�TXHVWLRQ�GH� O¶LGHQWLWp�� MXLYH�
DX�GpEXW�GX�;;H�VLqFOH�VH�SRVH�GpVRUPDLV�FRPPH�
UpÀH[LRQ�JOREDOH�VXU� O¶rWUH��VXU� OH� UDSSRUW�j� O¶DO�
WpULWp� HW� FRPPH� SDVVDJH� HQWUH� LQGLYLGXDWLRQ� HW�
FROOHFWLYLWp��(OOH�RFFDVLRQQH�XQH�UHGp¿QLWLRQ�GHV�
UHODWLRQV�HQWUH�JURXSHV�VRFLDX[��HQWUH�PLQRULWp�HW�
PDMRULWp��6L� OHV� WHQWDWLYHV�GH�©�UHWRXU�ª�H[LVWHQW��
HOOHV�VRQW�VXEVpTXHQWHV�j�FHWWH�FULVH�G¶LGHQWLWp�

9RL[�WUDYHUVLqUHV�GX�UHWRXU
0DLV� HQ� DGPHWWDQW� TXH� OH� MXGDwVPH� QH� VH�

OLPLWH� SDV� j� XQH� ©� FRQIHVVLRQ� ª�� j� XQH� UHOLJLRQ��
TX¶HQWHQG�RQ�SDU�©�UHWRXU�ª�"�'¶DERUG�XQH�H[Sp�
ULHQFH�GH�OD�SHUWH��/H�©�UHWRXU�ª�SUHQG�DORUV�DFWH�
G¶XQH�VLWXDWLRQ�GH�GpUpOLFWLRQ�VH�IRQGDQW�VXU�O¶LGpH�
TXH�OD�IXLWH�HQ�DYDQW�HVW�GpMj�DFWLYH��TXH�OD�©�WUD�
GLWLRQ�ª��GX�IDLW�GH�VRQ�©�pORLJQHPHQW�ª��V¶HVW�GpMj�
©�PXpH�HQ�SDVVp�ª��2U�OH�UDSSRUW�j�OD�WUDGLWLRQ�HVW�
SUpFLVpPHQW� FH�TXL� SkWLW� OH� SOXV�GH� OD� GpVWUXFWX�
UDWLRQ� GHV� VRFLpWpV� MXLYHV� WUDGLWLRQQHOOHV� GDQV� OD�
PRGHUQLWp�RFFLGHQWDOH��/H�PR\HQ�G¶HQ�GpFRGHU�OHV�

��� &I�� QRWUH� WUDYDLO� HQ� FRXUV� �� ©�$X� F°XU� GHV�
LGHQWLWpV��� XQ� JURXSH� G¶pFULYDLQV� MXLIV� IUDQoDLV�
������������ª��VRXV�OD�GLUHFWLRQ�GH�1DQF\�*UHHQ�
�(+(66�� �� SRXU� XQH� GLVFXVVLRQ� VXU� O¶XVDJH� GX�
FRQFHSW�G¶LGHQWLWp��MH�PH�SHUPHWWUDL�GH�UHQYR\HU�j�
PRQ�DUWLFOH���©�/¶H[LVWHQFH�MXLYH�HQ�)UDQFH�DX�GpEXW�
GX�;;H�VLqFOH��$XWRXU�GH�-HDQ�5LFKDUG�%ORFK�ª��
LQWURGXFWLRQ��&DKLHUV�-HDQ�5LFKDUG�%ORFK��Q�����
������S��������

VLJQHV� pFKDSSH�GpVRUPDLV� DX[� -XLIV� pPDQFLSpV���
(Q�PrPH�WHPSV�OH�©�UHWRXU�ª�RXYUH�VXU�OD�SRVVLEL�
OLWp�GH�V¶H[WUDLUH�GH�O¶LUUpYHUVLEOH���SUpFLVpPHQW�HQ�
FH�TX¶LO�VXJJqUH�XQH�SULVH�GH�FRQVFLHQFH��,O�V¶LQV�
WDXUH� SDU� XQH� SDXVH�� XQH� QRVWDOJLH� HW� XQ� UHJUHW��
)UXLW� GH� O¶LQGLYLGXDWLRQ�� LO� VH� PRQWUH� UpÀH[LRQ�
HW�pYDOXDWLRQ�GH�OD�SHUWH��,O�HVW�DORUV�WHQWDWLYH�GH�
UpFXSpUDWLRQ�GHV�HVSDFHV�QRQ�HQFRUH�HIIDFpV��SRXU�
UHQRXHU�DYHF�FH�TXH�O¶RQ�FUR\DLW�SHUGX��PDLV�TXL�
VH�WURXYDLW�VHXOHPHQW�HQ�OpWKDUJLH��/H�©�UHWRXU�ª�
D�ELHQ�LFL�OH�VHQV�GH�UHWRXUQHPHQW��FRPPH�OH�UDS�
SHOOH�O¶XVDJH�OLQJXLVWLTXH�

(VW�FH� DVVH]� GLUH� TX¶HQ� FHWWH� SUHPLqUH� PRL�
WLp�GX�;;H�VLqFOH��O¶LGpH�G¶XQ�SDUFRXUV�GH�UHWRXU�
DX� MXGDwVPH� VH� SHQVH� VRXV� GHV� DXVSLFHV� SUREOp�
PDWLTXHV�"� /HV� WHUPHV� SDUDLVVHQW� OHV� PrPHV���
©�UHWRXU�ª��©�FRQYHUVLRQ�ª��2Q�QH�SHXW�QpDQPRLQV�
OHV�DSSOLTXHU�j�WRXWHV�OHV�VLWXDWLRQV��6L�j�OD�SpULRGH�
FRQVLGpUpH�� OD� FULVH� UHOLJLHXVH� TXH� PRQWUHQW� OHV�
JUDQGHV� FRQYHUVLRQV� G¶LQWHOOHFWXHOV� DX� FDWKROL�
FLVPH�GH� OHXU� HQIDQFH�� FUpH� XQ� HIIHW� GH�PLURLUV��
XQH� WUDQVSRVLWLRQ�GH� VHQV� VHUDLW� WURS� UDSLGH��XQH�
LGHQWL¿FDWLRQ�� HUURQpH�� /D� FRQYHUVLRQ� GH� 3DXO�
&ODXGHO� HVW� XQ� UHWRXU� j� OD� IRL�� j� OD� SUDWLTXH�� DX�
GRJPH�� j� O¶eJOLVH��7DQGLV�TXH�� V¶LOV� H[LVWHQW�� OHV�
©� FKHPLQV� GH� UHWRXU� ª� GHV� pFULYDLQV� MXLIV� j� OHXU�
SURSUH�XQLYHUV�PHQWDO�QH�SHXYHQW�V¶pODERUHU�TXH�
VXU� GHV� FRQWHQXV� ELHQ� SOXV� FRPSRVLWHV� �G¶R�� OD�
SUXGHQFH� GHV� JXLOOHPHWV��� &H� VRQW� G¶DERUG�� HW�
DYDQW� WRXWH� FKRVH�� GHV�FKHPLQV�GH� WUDYHUVH��&DU�
OHV�WUDMHFWRLUHV�QH�WHQGHQW�SDV�OLQpDLUHPHQW�HW�XQL�
TXHPHQW�YHUV� OH�©�UHWRXU�ª��(OOHV�HQ�FRQWLHQQHQW�
VHXOHPHQW�FHUWDLQHV�IRUPHV�HW�V¶\�DYHQWXUHQW�DYHF�

��� 9RLU�HQ�SDUWLFXOLHU�6WpSKDQH�0RVqV��/¶DQJH�GH�
O¶KLVWRLUH��5RVHQ]ZHLJ��%HQMDPLQ��6FKROHP��3DULV��
*DOOLPDUG��©�)ROLR�HVVDLV�ª�������

��� )UpGpULF�*XJHORW��/D�FRQYHUVLRQ�GHV�LQWHOOHF�
WXHOV�DX�FDWKROLFLVPH�HQ�)UDQFH������������3DULV��
&156�pGLWLRQV�������
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GHV�REMHFWLIV�FLUFRQVFULWV��4XHOOHV�TXH� VRLHQW� OHV�
DQQRQFHV� GHV� DXWHXUV� HX[�PrPHV��'qV� TXH� O¶RQ�
VFUXWH�OHXUV�GLUHV�HW�OHV�FDGUHV�VXFFHVVLIV�TXL�IRQW�
QDvWUH� OHXU� XVDJH� GHV� PRWV�� RQ� HVW� FRQWUDLQW� j�
SRVHU�OHV�TXHVWLRQV�GX�VHQV�HW�GH�OD�SHUWLQHQFH�GHV�
FRQFHSWV�j�DSSOLTXHU�SRXU�VDLVLU�FH�TXL�OHV�JXLGH��
$LQVL��(GPRQG�)OHJ�D�EHDX�YRXORLU�V¶H[SULPHU�VXU�
XQH�YLH�PpWDPRUSKRVpH�VHORQ�GHX[�MDORQV��©�,VUDsO�
SHUGX�ª�HW�©�,VUDsO�UHWURXYp�ª��ULHQ�Q¶LQGLTXH�TXH�
OH� FKHPLQ�SDUFRXUX�pTXLYDXW� OLWWpUDOHPHQW� j�XQH�
©�FRQYHUVLRQ�ª�YpFXH��VXUYHQXH�DXWRXU�GHV�DQQpHV�
������ 3OXV� HQFRUH�� ©� UHWURXYHU� ,VUDsO� ª� QH� SRUWH�
O¶DVVXUDQFH�TXH�G¶XQ�VHQWLPHQW��HQIRXL�SXLV�UpYpOp��
GRQW�LO�V¶DJLW�G¶DWWHVWHU�OD�YLWDOLWp��6L�XQH�HQWUHSULVH�
GH�©�UHWRXU�ª�VH�GpFqOH��HOOH�QH�SHXW�WRWDOHPHQW�VH�
FRQIRQGUH�DYHF�FH�EHVRLQ�GH�UHPpPRUDWLRQ�LQGLYL�
GXHO�SDU�¿GpOLWp�j�XQ�©�rWUH�FROOHFWLI�ª��'H�PrPH��
j� TXHO� UpJLPH� G¶LQWHOOLJLELOLWp� VRXPHWWUH� OHV�
SDUROHV�G¶$QGUp�6SLUH�� UHQGDQW�FRPSWH��HQ������
OXL�DXVVL��HW�VHORQ�XQ�PRGH�pJDOHPHQW�UpWURVSHF�
WLI��GX�FKRF�TX¶LO�DI¿UPH�DYRLU�pSURXYp�YHUV������
HQ� OLVDQW� G¶,VUDsO� =DQJZLOO�� OH� ©� 'LFNHQV� MXLI� ª�
DQJODLV��XQH�QRXYHOOH�WUDGXLWH�HQ�IUDQoDLV�SRXU�OHV�
&DKLHUV�GH�OD�4XLQ]DLQH�GH�&KDUOHV�3pJX\�"�©«
&KDG�*DG\D�MRXD�OH�U{OH�G¶XQ�FULVWDO�MHWp�GDQV�XQ�
OLTXLGH�VXUVDWXUp�HW�VXU�FHUWDLQV�HVSULWV�VHQVLEOHV��
DJLW�j� OD�PDQLqUH�G¶XQ�UHWRXU��G¶XQH�FRQYHUVLRQ���
ERXOHYHUVHPHQWV��FULVH�GH�ODUPHV��HW�GLUHFWLRQ�GH�
YLH� VRXGDLQHPHQW� FKDQJpH��� ª� /¶pQRQFp� GRQQH�
O¶LPSUHVVLRQ� �WURPSHXVH�� TXH� FHV� PRWV� VHUDLHQW�
WRXW� GURLW� pFULWV� SRXU� UpSRQGUH� j� QRWUH� TXHVWLRQ�
GH�GpSDUW��(Q� IDLW�� FRPPH� OHV�SDUROHV� OLWDQLTXHV�
GpSRVpHV� SDU� (GPRQG� )OHJ�� LO� VLJQL¿H� XQH� FRX�

��� 0DLV�F¶HVW�XQH�UppGLWLRQ�GH������FRPSOpWpH�

��� $QGUp� 6SLUH��4XHOTXHV� -XLIV� HW� GHPL�-XLIV��
3DULV��pGLWLRQV�*UDVVHW�������� W��,��S��9,,���$QGUp�
6SLUH��©�/HV�SUREOqPHV�MXLIV�GDQV�OD�OLWWpUDWXUH�ª��
GDQV� /D� 5HQDLVVDQFH� UHOLJLHXVH�� 3DULV�� )pOL[�
$OFDQ��������S������

SXUH��/H�PRWLI�GH� O¶KLVWRLUH�HQ� OLYUH� OHV�FOpV���XQ�
MHXQH� -XLI� YpQLWLHQ� WRWDOHPHQW� DVVLPLOp� UHYLHQW�
GDQV�OD�PDLVRQ�IDPLOLDOH�ORUV�G¶XQH�FpOpEUDWLRQ�GH�
OD�3kTXH�MXLYH�FRQGXLWH�SDU�VRQ�SqUH��3HQGDQW�OH�
UpFLWDWLI�©�&KDG�*DG\D��ª��LO�HVW�VRXGDLQ�HPSUHLQW�
G¶XQH�ORXUGH�DQJRLVVH�HW�SUHQG�OD�PHVXUH�GH�VRQ�
GpFKLUHPHQW�HQWUH�VHV�GHX[�FXOWXUHV��HQWUH�2ULHQW�
HW�2FFLGHQW��/H�YLGH�GH�VD�YLH�OH�VDLVLW���LO�SURMHWWH�
GH� VH� VXLFLGHU�� QH� VXSSRUWDQW� SDV� GH� YLYUH� VDQV�
'LHX�WRXW�HQ�O¶DSSHODQW�GH�VHV�Y°X[�GDQV�OD�PRUW��
$YDQW�GH�V¶HQIRQFHU�GDQV�O¶HDX�GX�FDQDO��LO�UpFLWH�
OH�6KHPD�,VUDsO��SULqUH�MXLYH�WUDGLWLRQQHOOH�

/¶HIIHW�VXU�OHV�pFULYDLQV�MXLIV�IUDQoDLV�HVW�FHOXL�
G¶XQH�LGHQWL¿FDWLRQ�WRWDOH���LO�UpYqOH�O¶DQ[LpWp�GH�GLV�
SDUDvWUH�HQ�WDQW�TXH�-XLIV�HW�OD�QpFHVVLWp�G¶DJLU�SRXU�
LQYHUVHU� OH�PRXYHPHQW�� ULHQ�GH�PRLQV��/¶pQRQFp�
G¶$QGUp� 6SLUH� SUHQG� DFWH� GH� FHWWH� LGHQWL¿FDWLRQ�
TXL�SHUGXUH�GDQV�OH�WHPSV��,O�VXJJqUH�XQ�GHVVLOOH�
PHQW� GH� FRQVFLHQFH� SUpH[LVWDQW� DXTXHO�PDQTXDLW�
O¶pWLQFHOOH� PRWULFH� SURGXLWH� SDU� &KDG� *DG\D��
,O� GpVLJQH�� SRXU� DLQVL� GLUH�� OH� SUpVHQW� FRPPH�XQ�
OHXUUH�� (W� G¶LQVLQXHU� TXH� OH� SDVVp� FRQWLHQGUDLW�
GHV�UpSRQVHV�G¶DYHQLU�"�2Q�SHXW�O¶LPDJLQHU��6L�RQ�
FRQWLQXH� O¶HQTXrWH�DXWRXU�GH� O¶pQRQFp� OXL�PrPH��
RQ�QRWH�VD�UHGRQGDQFH��RUJDQLVpH�FRPPH�XQ�OHLW�
PRWLY�SDU�O¶pFULYDLQ�G¶XQH�°XYUH�j�O¶DXWUH��GHSXLV�
�������FRPPH�SRXU�VLJQDOHU�VD�IRUFH�VpPLQDOH��8Q�
VHQV�VXUJLW�DORUV��GLIIpUHQW���LO�\�D�OD�QpFHVVLWp�G¶XQH�
P\WKRORJLVDWLRQ��G¶XQH� IpWLFKLVDWLRQ�PrPH�GH�FH�
VRXYHQLU�G¶pFULYDLQ��SRXU�UHSURGXLUH�OH�©�PRPHQW�
pWLQFHOOH�ª�HQ�OH�UHPpPRUDQW�SXLV�OH�WUDQVPHWWDQW��
HW�SRXU�GLUH�OHV�pOpPHQWV�GH�OD�FRXSXUH��6¶DQQRQFH�
DLQVL� O¶LQVWDXUDWLRQ� G¶XQ� HVSDFH� G¶LQQRYDWLRQ��� OD�
OLWWpUDWXUH� FRPPH� YRL[� GX� UHWRXUQHPHQW�� 7DQW� LO�
HVW�YUDL�TXH��GDQV�XQ�PRXYHPHQW�FRQFRPLWDQW� OD�

��� ,VUDsO�=DQJZLOO��µ+DG�*DG\D��3DULV��*HRUJHV�
&UqV�� ����� ��UH� pGLWLRQ� IUDQoDLVH� ������� &KDG�
*DG\D��� XQ� FKHYUHDX�� HQ� DUDPpHQ�� /H� UpFLWDWLI�
DFKqYH�OD�FpUpPRQLH�GX�6HGHU�GH�3kTXHV�



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

UXSWXUH� LQDXJXUH� OD�UHFKHUFKH�GX�VHQV�GH�©� O¶rWUH�
MXLI� ª�� QRWDPPHQW� SDU� OD� YRLH� OLWWpUDLUH�� 3UHXYH�
HQ� HVW� TX¶HQ� ������ DSUqV� XQH� GHUQLqUH� UpSpWLWLRQ�
GH� O¶pQRQFp� IpWLFKH�� O¶pFULYDLQ� DMRXWH��� ©� -¶DYDLV�
UHWURXYp�OD�IRL�"�1RQ�SDV��0HV�DQFrWUHV��PD�UDFH��
OH�MXGDwVPH�GH�PD�SHWLWH�HQIDQFH��-¶pWDLV�UHGHYHQX�
-XLI� DYHF� XQ� JUDQG� -���� ª� (GPRQG� )OHJ� pQRQFH�
XQH�UpÀH[LRQ�VLPLODLUH��(Q�SOHLQH�DIIDLUH�'UH\IXV��
OH� FKRF�GH� OD� YLROHQFH� DQWLVpPLWH� HVW� XQ� VXEVWUDW�
VXU� OHTXHO�VH�JUHIIH�XQ�DXWUH�FKRF�� OLWWpUDLUH�FHWWH�
IRLV��/j�HQFRUH�©� O¶HIIHW�=DQJZLOO�ª� MRXH�j�SOHLQ��
'UHDPHUV� RI� WKH� *KHWWR� ������� HQWKRXVLDVPH� OH�
MHXQH� KRPPH��� ©�&HWWH� OHFWXUH� D� UpYHLOOp� HQ�PRL�
WRXWHV�PHV�YHOOpLWpV�GH�P¶RFFXSHU�GX�MXGDwVPH��GH�
UHWRXUQHU�SDU�OD�UpÀH[LRQ��O¶pWXGH�KLVWRULTXH�HW�SKL�
ORVRSKLTXH��j�FHWWH�UDFH�SURVFULWH��HW�EHOOH�PDOJUp�
VHV�PLVqUHV�>«@�j�O¶pWXGH�GH�FHWWH�TXHVWLRQ�MXLYH�
GRQW�LO�HVW�OkFKH�GH�VH�GpVLQWpUHVVHU����ª�/H�SRXYRLU�
G¶DQLPDWLRQ�GH�OD�OLWWpUDWXUH�HVW�WHO�TX¶LO�HQFOHQFKH�
OH�PRXYHPHQW� GH� UXSWXUH� SRXU� SDVVHU� GH� OD� ULYH�
GH� O¶DFWLRQ� GpIHQVLYH� j� OD� ULYH� GX� UrYHU� rWUH�� /j�
R��OD�YLROHQFH�GH�O¶DOWpULWp�QH�SURMHWWH�ULHQ�G¶DXWUH�
TX¶XQH� UHSUpVHQWDWLRQ� GHV� -XLIV� GDQV� ODTXHOOH�
FHX[�FL�QH�SHXYHQW�VH�UHFRQQDvWUH�FDU� O¶DQWLVpPL�
WLVPH��DX�IRQG��QH�OHXU�SDUOH�SDV�G¶HX[��O¶LGHQWL¿�
FDWLRQ�OLWWpUDLUH�HVW�UHVVRXUFHPHQW��(OOH�GpORJH�GH�
OD�VLGpUDWLRQ�RFFDVLRQQpH�SDU�OH�UHMHW�TXL�VHPEOH�VH�
UpSpWHU�G¶XQ�VLqFOH�j�O¶DXWUH�

/HV� WUDMHFWRLUHV� G¶(GPRQG� )OHJ� HW� G¶$QGUp�
6SLUH�WpPRLJQHQW�G¶XQH�VXFFHVVLRQ�GH�FKRFV�UHQ�
GDQW�LQVLVWDQWH�XQH�TXHVWLRQ�DLQVL�UpVXPpH���GDQV�
OD� PRGHUQLWp�� FRPPHQW� IDLUH� FRH[LVWHU� OD� SDUW�
MXLYH�GH� OHXU�rWUH�DYHF� OD�SDUW�GH� O¶HQUDFLQHPHQW�

���� $QGUp�6SLUH��©�3UpIDFH������ª��3RqPHV�-XLIV��
3DULV��$OELQ�0LFKHO��������S�����

���� /HWWUH�G¶(GPRQG�)OHJ�j� VD�PqUH�GX���� MXLQ�
�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ�SHQGDQW�
O¶DIIDLUH�'UH\IXV��SUpVHQWpH��GDWpH�HW�DQQRWpH�SDU�
$QGUp�(OED]��3DULV��/LE��$�*��1L]HW��������S�����

GDQV�OD�QDWLRQ�R��LOV�YLYHQW��GRQW�LOV�VRQW�FLWR\HQV�
HW�RQW�LQFRUSRUp�OD�FXOWXUH�"

/HV�LQJUpGLHQWV�GH�O¶LQWpJUDWLRQ
)LOV� G¶XQH� ERXUJHRLVLH� MXLYH� LVVXH� GH� OD�

ORJLTXH� pPDQFLSDWULFH�TXL� WRXW� DX� ORQJ�GX�;,;H�
VLqFOH� V¶LQVqUH� SDUPL� OHV� ©� FRXFKHV� QRXYHOOHV� ª�
GH� OD� ,,,H� 5pSXEOLTXH�� $QGUp� 6SLUH� HW� (GPRQG�
)OHJ�VRQW�LQVWUXLWV�HW�IRUPpV�GDQV�OHV�O\FpHV�GH�OD�
5pSXEOLTXH��6H�UHFRQQDLVVDQW�WRWDOHPHQW�GDQV�OHV�
YDOHXUV�KpULWpHV�GH�������LOV�RQW�OD�FRQYLFWLRQ�G¶rWUH�
GHV�)UDQoDLV�FRPPH�OHV�DXWUHV��4XH�OD�)UDQFH�QH�
VRLW�SRXU�(GPRQG�)OHJ�TX¶XQH�SDWULH�G¶DGRSWLRQ��
Q¶DOWqUH�HQ�ULHQ�FH�VHQWLPHQW�GH�SOpQLWXGH��,O�QDvW�
HQ������j�*HQqYH�GDQV�XQH�IDPLOOH�TXL�YRXH�XQ�
YpULWDEOH�FXOWH�j�OD�)UDQFH�GH������HW�GH���������6D�
IDPLOOH� SDWHUQHOOH� HVW� RULJLQDLUH� G¶$OVDFH� HW� VRQ�
SqUH� 0DXULFH� )OHJHQKHLPHU�� LQGXVWULHO� VR\HX[��
D�pSRXVp�XQH�MXLYH�DOVDFLHQQH��&ODUD�1RUGPDQQ��
/D� IDPLOOH� G¶$QGUp� 6SLUH�� SRXU� VD� SDUW�� V¶HQRU�
JXHLOOLW� G¶XQ� HQUDFLQHPHQW� DQFLHQ�� HQ� /RUUDLQH��
eGRXDUG�6SLUH��SqUH�G¶$QGUp��HVW�G¶DERUG�DYRFDW�
SXLV�LQGXVWULHO�ORUVTX¶LO�V¶DVVRFLH�j�VRQ�EHDX�SqUH�
TXL�SRVVqGH�XQH�IDEULTXH�GH�FKDXVVXUHV�j�1DQF\����
,VVXV�GH� OD�JpQpUDWLRQ�GH�-XLIV�EpQp¿FLDQW�G¶XQH�
LQWpJUDWLRQ�LQGLVFXWDEOH��OHV�GHX[�IXWXUV�pFULYDLQV�
VRQW� SRUWpV� SDU� XQ� LPDJLQDLUH� VRFLDO� SOXV� YDVWH�
TXH�FHOXL�GH�OHXUV�SqUHV�HW�JUDQGV�SqUHV��/LFHQFLp�
HQ� GURLW�� $QGUp� 6SLUH� YLHQW� j� 3DULV� HW� HQWUH� j�
O¶eFROH� GHV� 6FLHQFHV� SROLWLTXHV� HQ� ������ ,O� SUp�
SDUH�OH�FRQFRXUV�GX�&RQVHLO�G¶eWDW�R��LO�HVW�UHoX�
DXGLWHXU�HQ�������3RXU�PLHX[�V¶DGRQQHU�j�VD�SDV�
VLRQ�SRpWLTXH�VDQV�VRXFL�PDWpULHO��LO�GHYLHQW�KDXW�

���� /HWWUH�G¶(GPRQG�)OHJ�j�/XFLHQ�0RUHDX�����
RFWREUH�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��
RS��FLW���S����������

���� $QGUp� 6SLUH�� 6RXYHQLUV� j� EkWRQV� URPSXV��
3DULV��$OELQ�0LFKHO��������S��������



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

IRQFWLRQQDLUH�� XQ� GH� FHV� ©� -XLIV� G¶eWDW��� ª� GH� OD�
,,,H�5pSXEOLTXH��(GPRQG�)OHJ��SRXU�VD�SDUW��DUULYH�
j�3DULV�HQ�������HQWUH�DX�O\FpH�/RXLV�OH�*UDQG�HQ�
UKpWRULTXH�VXSpULHXUH�HW�SDVVH�XQH�OLFHQFH�GH�SKL�
ORVRSKLH��5HoX�j�O¶eFROH�QRUPDOH�VXSpULHXUH�GH�OD�
UXH�G¶8OP�HQ�������DX�WLWUH�G¶pWUDQJHU��LO�REWLHQW�
O¶DJUpJDWLRQ�G¶DOOHPDQG�HQ�������$SUqV�ELHQ�GHV�
DWHUPRLHPHQWV�� LO� VH� ODQFH� GDQV� OD� OLWWpUDWXUH� HQ�
pFULYDQW�GHV�SLqFHV�GH�WKpkWUH�

'XUDQW� WRXWH� OHXU� FDUULqUH� OLWWpUDLUH�� OHV� GHX[�
DXWHXUV� WUDYDLOOHQW� GH� QRPEUHXVHV� IRUPHV� G¶H[�
SUHVVLRQ���OD�SRpVLH��OH�FRQWH��OD�QRXYHOOH��OH�WKpkWUH��
OD� ELRJUDSKLH� URPDQFpH�� OHV� HVVDLV�� OHV� DUWLFOHV�
PLOLWDQWV� HW� OHV� pFULWV� DXWRELRJUDSKLTXHV�� ,OV� SDU�
WDJHQW�XQ�SURIRQG�DWWDFKHPHQW�j�OD�ODQJXH�HW�j�OD�
OLWWpUDWXUH�IUDQoDLVHV��0DLV�(GPRQG�)OHJ�GHPHXUH�
¿GqOH� DX� FODVVLFLVPH� j� OD� IRLV� GDQV� VRQ� pFULWXUH�
GUDPDWLTXH� HW� GDQV� VD� SRpVLH� ULPpH� HQ� DOH[DQ�
GULQV��3RXU�V¶HQ�FRQYDLQFUH��LO�VXI¿W�GH�VH�SHQFKHU�
VXU�eFRXWH�,VUDsO��©� OpJHQGH�GHV�VLqFOHV� MXLYH���ª�
GRQW�&KDUOHV�3pJX\�SXEOLH� OH�SUHPLHU�YROXPH�HQ�
����� GDQV� VHV�&DKLHUV� GH� OD�4XLQ]DLQH��'H� VRQ�
F{Wp��$QGUp� 6SLUH� FRQVLGqUH� OD� SRpVLH� FRPPH� OH�
IHU�GH� ODQFH�G¶XQH� OLWWpUDWXUH�GH�FRPEDW��)RUW�GH�
VRQ�H[SpULHQFH�GH�UHFKHUFKHV�SURVRGLTXHV�YpFXH��
HQ�������GDQV� OH� ODERUDWRLUH�GH� O¶DEEp�5RXVVHORW�
DX� &ROOqJH� GH� )UDQFH�� LO� VH� SRVH� HQ� UpQRYDWHXU�
GH� OD� ODQJXH�SRpWLTXH�HW�HQ�DS{WUH�G¶XQ�QRXYHDX�
YHUV�OLEULVPH��%RXVFXOHU�OD�PpWULTXH�WUDGLWLRQQHOOH�
VLJQL¿H�VH�GRWHU�G¶XQ�RXWLO�G¶H[SUHVVLRQ�DX�VHUYLFH�
GH�OD�PRGHUQLWp��6HV�UHFKHUFKHV�SRpWLTXHV�SUHQQHQW�

���� 3LHUUH�%LUQEDXP��/HV�)RXV�GH�OD�5pSXEOLTXH��
+LVWRLUH�GHV�-XLIV�G¶eWDW��GH�*DPEHWWD�j�9LFK\��
3DULV��)D\DUG�������

���� /HWWUH�G¶(GPRQG�)OHJ�j�(UQHVW�%ORFK��������
&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��RS��FLW��S�������
&HWWH� pSRSpH� ELEOLTXH� FRPSRUWH� VHSW� YROXPHV�
SXEOLpV�GH������j������FKH]�*HRUJHV�&UqV�SXLV�
DX[�pGLWLRQV�*DOOLPDUG�

XQ�VHQV�SROLWLTXH�GDQV�XQ�FRQWH[WH�R��O¶H[LJHQFH�
HVWKpWLTXH�VH�GRXEOH�G¶XQH�H[LJHQFH�LQWHOOHFWXHOOH�
j�SDUWLU�GH�ODTXHOOH�V¶pODERUH�XQH�UHPLVH�HQ�TXHV�
WLRQ�GHV�EDVHV�VRFLDOHV�GH�OD�,,,H�5pSXEOLTXH�

&ULVH�G¶LGHQWLWpV�HW�UHFKHUFKHV�G¶pTXLOLEUH
/¶DQWLVpPLWLVPH�SROLWLTXH�TXL�VpYLW�j�SDUWLU�GHV�

DQQpHV������SDUDvW�UHPHWWUH�HQ�FDXVH�O¶LQWpJUDWLRQ�
GHV� -XLIV�� /HV� FDPSDJQHV� DQWLVpPLWHV� FRQVpFX�
WLYHV�DX[�VFDQGDOHV�¿QDQFLHUV��OH�NUDFK�GH�O¶8QLRQ�
*pQpUDOH�HQ�������SXLV�3DQDPD�GL[�DQV�SOXV�WDUG���
OD� SXEOLFDWLRQ� GH� /D� )UDQFH� MXLYH� G¶eGRXDUG�
'UXPRQW� HQ� ����� HW� VRQ� JUDQG� VXFFqV� G¶pGLWLRQ��
IRXUQLVVHQW�GH�MXVWHV�VXMHWV�G¶LQTXLpWXGH��0DLV�FHV�
SURGURPHV�QH�IRQW�TXH�GpYRLOHU�OD�IUDJLOLWp�GH�O¶LQ�
WpJUDWLRQ�VDQV�O¶pEUDQOHU�IRQGDPHQWDOHPHQW��6HXOH�
O¶$IIDLUH�'UH\IXV�SURYRTXH�XQH�FULVH�GH�FRQVFLHQFH��
&HWWH�IRLV�� OHV�SULQFLSHV�UpSXEOLFDLQV�YDFLOOHQW�VXU�
OHXUV� EDVHV�� 'DQV� OHV� SUHPLHUV� WHPSV�� WRXWHIRLV��
OHV� UpDFWLRQV�GHV�pFULYDLQV� WUDGXLVHQW�XQH�SHUFHS�
WLRQ� GH� O¶DQWLVpPLWLVPH� VRXV� O¶DQJOH� G¶DWWDTXHV�
SHUVRQQHOOHV�j�UpVRXGUH�GH�PDQLqUH�LQGLYLGXHOOH����
'UH\IXVDUGV��LOV�OH�VRQW�DVVXUpPHQW���PDLV�DX�ULVTXH�
GH�VXUSUHQGUH��SHXW�rWUH�PRLQV�HQ�UDLVRQ�GX�FDUDF�
WqUH�DQWLVpPLWH�GH�O¶$IIDLUH�TXH�GX�VHQWLPHQW�G¶LQ�
MXVWLFH�� /HV� VRXUFHV� TXL� DWWHVWHQW� O¶HQJDJHPHQW�
IRUPHO�G¶$QGUp�6SLUH�� WHQX�j�XQ�GURLW� GH� UpVHUYH�
FRPPH� DXGLWHXU� DX� &RQVHLO� G¶eWDW�� IRQW� GpIDXW��
,O�HVW�DYpUp��HQ�UHYDQFKH��TXH�VFDQGDOLVp�SDU�O¶DF�
TXLWWHPHQW�G¶(VWHUKD]\�HW�DIIHFWp�SDU� OD�YLUXOHQFH�

���� )OHJ��FLWR\HQ�VXLVVH��KpVLWH�j�GHPDQGHU�VD�QDWX�
UDOLVDWLRQ�IUDQoDLVH���6SLUH�UpSRQG�DX[�DWWDTXHV�GH�OD�
/LEUH�3DUROH�FRQWUH�OHV�DXGLWHXUV�MXLIV�GX�&RQVHLO�
G¶eWDW� SDU� OH� GXHO�� VHORQ� XQ� FRGH� GH� O¶KRQQHXU�
SURSUH�j�FHWWH�pSRTXH�R��OH�FRPEDW�VLQJXOLHU�HVW�
SHQVp�FRPPH�XQLTXH�PR\HQ�GH�UpSRQGUH�j� O¶DQ�
WLVpPLWLVPH���5DSSHORQV�OH�GXHO�DX�FRXUV�GXTXHO�OH�
FDSLWDLQH�$UPDQG�0H\HU�WURXYH�OD�PRUW�HQ�������
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DQWLVpPLWH�GpSOR\pH�SDU�VRQ�DPL�/XFLHQ�0RUHDX����
(GPRQG�)OHJ�VLJQH�OD�SpWLWLRQ�GH�QRYHPEUH������
HQ�IDYHXU�GX�FRORQHO�3LFTXDUW��(Q�SKDVH�DYHF�O¶DP�
ELDQFH�GUH\IXVDUGH�GH�O¶eFROH�QRUPDOH�� LO�GHYLHQW�
DLQVL�� GH� VRQ� SURSUH� DYHX�� XQ� ©� rWUH� VRFLDO��� ª��
/¶$IIDLUH� HQJHQGUH� GRQF� GHV� UXSWXUHV� FRPSRUWH�
PHQWDOHV����(OOH�IDLW�GH�FHV�GHX[�DXWHXUV��FRQMRLQ�
WHPHQW�GHV�-XLIV�HW�GHV�DFWHXUV�SROLWLTXHV��'qV�ORUV��
OD� SHUFHSWLRQ� GH� O¶DQWLVpPLWLVPH� VXELW� DXVVL� GHV�
WUDQVIRUPDWLRQV�� ,GHQWL¿p� FRPPH� XQH� LGpRORJLH�
TX¶LQFDUQH� OD� GURLWH� QDWLRQDOLVWH�� LO� HVW� GpVRUPDLV�
SHUoX�HQ� WHUPHV�SROLWLTXHV�HW�QRQ�SOXV�VHXOHPHQW�
FRPPH� XQ� PRXYHPHQW� GH� KDLQH� LUUDWLRQQHO�� WHO�
TXH�VHPEODLHQW�OH�YpKLFXOHU�O¶DQWLMXGDwVPH�FKUpWLHQ�
MXVTX¶DX[�YRFLIpUDWLRQV�GH�'UXPRQW��&H�QRXYHDX�
UHJDUG�SRXVVH�OHV�LQWHOOHFWXHOV�MXLIV�j�FRQVLGpUHU�OHV�
UDPL¿FDWLRQV�HXURSpHQQHV�GH�OD�©�TXHVWLRQ�MXLYH�ª��
/¶DIIDLUH�'UH\IXV�D�GpFOHQFKp�XQ�SURFHVVXV�GH�VHQ�
VLELOLVDWLRQ�DX[�SHUVpFXWLRQV�VXELHV�SDU�OHV�-XLIV�HQ�
5XVVLH� WVDULVWH��QRWDPPHQW� ORUV�GHV�PDVVDFUHV�GH�
.LFKLQHY�HQ������GRQW� OD�SUHVVH� IUDQoDLVH� V¶pWDLW�
IDLW� O¶pFKR�� $XVVL� HVW�FH� YpULWDEOHPHQW� j� O¶DXQH�
G¶pYpQHPHQWV�SRVWpULHXUV�j�O¶$IIDLUH�TXH�O¶RQ�SHXW�
PHVXUHU� OD�GXUDELOLWp�GH� OD�FULVH�PRUDOH�TX¶HOOH�D�

���� )OHJ�DYDLW�UHQFRQWUp�FHOXL�FL�DX�O\FpH�/RXLV�
OH�*UDQG�� 0DOJUp� OH� QDWLRQDOLVPH� PDXUUDVVLHQ�
GDQV�OHTXHO�V¶HQJDJH�0RUHDX�GqV�O¶$IIDLUH��FHWWH�
DPLWLp�pWRQQDQWH�VH�SRXUVXLW� MXVTX¶j� OD�PRUW�GH�
0RUHDX�HQ������

���� (GPRQG�)OHJ��3RXUTXRL�MH�VXLV�-XLI��RS��FLW���S��
����&I��pJDOHPHQW�+RPPDJH�GHV�DUWLVWHV�j�3LFTXDUW��
OLVWH�GHV�SURWHVWDWDLUHV��SUpIDFH�G¶2FWDYH�0LUEHDX��
SXEOLp�VRXV�OD�GLUHFWLRQ�GH�3��%UHQHW�HW�)��7KXUHDX��
6RFLpWp�OLEUH�G¶pGLWLRQ�GHV�JHQV�GH�OHWWUHV��������S����

���� &DWKHULQH� )KLPD�� ©� /HV� HIIHWV� GH� O¶DIIDLUH�
'UH\IXV�j� WUDYHUV�TXHOTXHV�¿JXUHV� MXLYHV�ª��GDQV�
*LOOHV�0DQFHURQ�HW�(PPDQXHO�1DTXHW��GLU����ÇWUH�
GUH\IXVDUG�KLHU�HW�DXMRXUG¶KXL��5HQQHV��pGLWLRQV�GHV�
3UHVVHV�XQLYHUVLWDLUHV�GH�5HQQHV��������S����������

SURYRTXpH��'¶DXWDQW�TX¶HOOH�D�LQWURGXLW�XQH�GLPHQ�
VLRQ�SROLWLTXH� VXSSOpPHQWDLUH��� OHV�GHX[�pFULYDLQV�
DFTXLqUHQW�OD�FRQYLFWLRQ�GX�FDUDFWqUH�HUURQp�GH�OD�
FRQFHSWLRQ�VHORQ�ODTXHOOH�OH�MXGDwVPH�VHUDLW�H[FOX�
VLYHPHQW�XQH�FRQIHVVLRQ�UHOLJLHXVH�j�O¶pJDO�GH�WRXWH�
DXWUH��6XU�OHV�SDV�G¶XQ�%HUQDUG�/D]DUH��pJDOHPHQW�
PDUJLQDO��LOV�DERXWLVVHQW�DORUV�j�O¶LGpH�TXH�OHV�-XLIV�
IRUPHQW�XQH�QDWLRQ����DOODQW�WRWDOHPHQW�j�O¶HQFRQWUH�
GH� O¶LGpRORJLH� pPDQFLSDWULFH� HW� DVVLPLODWULFH� GX�
;,;H�VLqFOH�

/H� ©� QDWLRQDOLVPH� MXLI� ª� YLHQW� LQFDUQHU� FHWWH�
LGpH�� ODTXHOOH� VH� UHVVRXUFH� j�XQ�©� rWUH� FROOHFWLI� ª�
MXLI��3RXUWDQW��DX�WRXUQDQW�GX�;;H�VLqFOH��SHX�QRP�
EUHX[� VRQW� OHV� pFULYDLQV� TXL� O¶HQYLVDJHQW� FRPPH�
VROXWLRQ� SRXU� FRQWUHU� O¶DQWLVpPLWLVPH�� (GPRQG�
)OHJ�V¶HQ�IDLW�UDSLGHPHQW�OH�FKDQWUH��OH�QDWLRQDOLVPH�
SURYRFDWHXU�GH�/XFLHQ�0RUHDX�Q¶pWDQW�DVVXUpPHQW�
SDV� pWUDQJHU� j� FHWWH� TXrWH� G¶LGHQWL¿FDWLRQ� QDWLR�
QDOH��([DOWp�HW�SDVVLRQQp��LO�DVVLVWH�DX�,,,H�&RQJUqV�
VLRQLVWH� GH� %kOH� HQ� DR�W� ����� PDLV� HQ� UHYLHQW�
GpVDSSRLQWp�� 6H� VHQWDQW� H[WpULHXU�� VLQJXOLHU� SDUFH�
TXH�IUDQoDLV��LO�V¶pORLJQH�GX�PRXYHPHQW�MXVTX¶j�OD�
*UDQGH�*XHUUH��/¶XQH�GHV�GLI¿FXOWpV�TXH�UHQFRQWUH�
OH�VLRQLVPH�j�V¶LPSODQWHU�HQ�)UDQFH�HW�j�HPSRUWHU�
VLQRQ� O¶DGKpVLRQ�GHV�-XLIV� IUDQoDLV�GX�PRLQV� OHXU�
V\PSDWKLH����QH�UpVLGH�W�HOOH�SDV�GDQV�OHXU�FXOWH�GH�
OD�SDWULH��MXJp�FRPPH�LQFRQFLOLDEOH�DYHF�OD�SUDWLTXH�
G¶XQ�VLRQLVPH�SROLWLTXH�"�'qV�OHV�SUHPLHUV�MRXUV�GH�
OD� JXHUUH� HQ� ������ (GPRQG� )OHJ� V¶HQJDJH� GDQV�
OD�/pJLRQ�pWUDQJqUH��3DUFH�TX¶LO�Q¶D�SDV�HQFRUH�OD�
FLWR\HQQHWp�IUDQoDLVH��LO�PHVXUH�FRPELHQ�VRQ�VHQWL�

���� /HWWUH� G¶(GPRQG� )OHJ� j� /XFLHQ� 0RUHDX��
GpFHPEUH� ������ &RUUHVSRQGDQFH� G¶(GPRQG�
)OHJ«��RS��FLW���S��������$QGUp�6SLUH��/H�6LRQLVPH��
/LJXH� GHV�$PLV� GX� 6LRQLVPH�� WUDFW� Q�� ��� 3DULV��
&KDUOHV�5HQDXGLH��MDQYLHU�������S������

���� &DWKHULQH�1LFDXOW��/D�)UDQFH�HW�OH�VLRQLVPH��
����������� XQH� UHQFRQWUH� PDQTXpH�"�� 3DULV��
&DOPDQQ�/pY\�������
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PHQW�G¶DSSDUWHQDQFH�SHXW�VHPEOHU�IDFWLFH��3DU�VRQ�
SDWULRWLVPH�FRPEDWWDQW�� LO�H[RUELWH�VD�¿GpOLWp�j� OD�
)UDQFH��(Q�������pFULYDQW�VXU�OD�¿JXUH�GH�-HDQQH�
G¶$UF��VXMHW�pORTXHQW�G¶XQ�SRLQW�GH�YXH�SDWULRWLTXH��
LO�FRPPHW�XQH�HUUHXU�GH�GDWDWLRQ�LQWpUHVVDQWH��,O�GLW�
rWUH�©�FLWR\HQ�IUDQoDLV� >«@�GHSXLV��������ª�DORUV�
TX¶LO� Q¶REWLHQW� HIIHFWLYHPHQW� VD� QDWXUDOLVDWLRQ�
TX¶HQ� ������ (UUHXU� LQFRQVFLHQWH� RX� FRPPRGLWp�
OLWWpUDLUH�"�,O� LPSRUWH�VXUWRXW�GH�FRQVWDWHU�TXH�VRQ�
HQJDJHPHQW�GqV� OH�GpEXW�GH� OD�JXHUUH��j� O¶kJH�GH�
���DQV��OXL�IRXUQLW�OD�OpJLWLPLWp�GH�VH�VHQWLU�IUDQoDLV�
VDQV�FUDLQWH�GH�SURYRTXHU�OHV�IRXGUHV�QDWLRQDOLVWHV��
2U�FHOOHV�FL�V¶DSDLVHQW�GDQV�OHV�SUHPLHUV�WHPSV�GH�
O¶©�8QLRQ� VDFUpH� ª� FDU� OH� VDQJ� YHUVp� SHUPHW� DX[�
-XLIV�GH�SURXYHU�FH�FRXUDJH�TXH�OHV�DQWLVpPLWHV�OHXU�
GpQLHQW��$QGUp�6SLUH�VH�IDLW�G¶DLOOHXUV�O¶DSRORJLVWH�
GX�©� OR\DOLVPH� MXLI� ª� GDQV� VRQ� HVVDL�/HV� -XLIV� HW�
OD�JXHUUH��,O�\�VLJQDOH�QRWDPPHQW�OH�FRXUDJH�G¶(G�
PRQG�)OHJ�� UHJUHWWDQW� GH� Q¶DYRLU� SX� VH� MRLQGUH� j�
OXL����0DLV� VXUWRXW�� LO� UHQG�FRPSWH�GH� OD� VLWXDWLRQ�
GHV�-XLIV�SHUVpFXWpV�HW�VH�SUpSDUH�j�IDLUH�HQWHQGUH�
OHV�YRL[�GH�FHX[�FL�SRXU�OHV�QpJRFLDWLRQV�GH�SDL[��
&DU�VL�OD�*UDQGH�*XHUUH�HQWUDvQH�GHV�FKDQJHPHQWV�
FRQVLGpUDEOHV� VXU� OH�SODQ�JpRSROLWLTXH�HW�FHOXL�GH�
OD� GLSORPDWLH� LQWHUQDWLRQDOH�� OD� TXHVWLRQ� MXLYH� QH�
FRQQDvW�SDV�G¶DFFDOPLH��2U�OHV�DQQpHV�GH�JXHUUH�HW�
G¶DSUqV�JXHUUH�YRLHQW�OHV�SURJUqV�GX�VLRQLVPH�SROL�

���� (GPRQG� )OHJ�� ©� 6DLQWH� -HDQQH� HW� ,VUDsO� ª��
3DJHV�FKRLVLHV��3DULV��(GLWLRQV�GH�0LQXLW��������
S�������3RXU�)OHJ��-HDQQH�G¶$UF�UHSUpVHQWH�OH�ERQ�
SDWULRWLVPH��j�O¶LQVWDU�GHV�-XLIV�ORUUDLQV�GHV�DQQpHV�
������DYDQW�TXH�OD�GURLWH�QDWLRQDOLVWH�QH�V¶HPSDUH�
GX�V\PEROH�DXWRXU�GHV�DQQpHV������

���� $QGUp� 6SLUH��/HV� -XLIV� HW� OD� JXHUUH�� 3DULV��
3D\RW��������3HQGDQW�WRXWH�OD�JXHUUH�LO�VH�FKDUJH�
GH� O¶XVLQH�IDPLOLDOH�j�1DQF\��&I�� OHWWUH�G¶$QGUp�
6SLUH� j� (GPRQG� )OHJ� >�����"@�� )RQGV�(GPRQG�
)OHJ��%LEOLRWKqTXH�GH�O¶$OOLDQFH�LVUDpOLWH�XQLYHU�
VHOOH��PLFUR¿OPV��ERELQH�Q����

WLTXH��$QGUp�6SLUH� DYDLW� DGKpUp� DX� WHUULWRULDOLVPH�
G¶,VUDsO�=DQJZLOO�HQ���������$SUqV� OD�'pFODUDWLRQ�
%DOIRXU� HQ� QRYHPEUH� ������ LO� UDOOLH� OH� VLRQLVPH�
RI¿FLHO�HW�GqV�ORUV�QH�FHVVH�G¶°XYUHU�j�XQH�VHQVL�
ELOLVDWLRQ�GH�O¶RSLQLRQ�IUDQoDLVH��QRQ�MXLYH�HW�MXLYH��
¬�VRQ�LQLWLDWLYH��XQH�/LJXH�GHV�$PLV�GX�6LRQLVPH�
VH�FUpH���HW�LO�UHSUpVHQWH�RI¿FLHOOHPHQW�OH�VLRQLVPH�
IUDQoDLV�j�OD�&RQIpUHQFH�GH�OD�3DL[�HQ�������3DUFH�
TXH� OHV� SRVLWLRQV� DQWLVLRQLVWHV� GHV� LQVWLWXWLRQV�
MXLYHV� IUDQoDLVHV� VH� GXUFLVVHQW� j� SDUWLU� GH� FHWWH�
pSRTXH�� OHV� pFULYDLQV� V¶HPSORLHQW� j� SUpVHQWHU� OHV�
DQDO\VHV�GH�FHOOHV�FL�DX�PLHX[���FRPPH�GHV�HUUHXUV�
G¶DSSUpFLDWLRQ�

4XH� UHSUpVHQWH� OH� VLRQLVPH� SRXU� OHV� GHX[�
pFULYDLQV�"�/D�3DOHVWLQH�GHV�DQQpHV�YLQJW�QH�V\P�
EROLVH� QXOOHPHQW� OD� UpVXUUHFWLRQ�GH� OD� -pUXVDOHP�
DQWLTXH���OH�P\VWLFLVPH�QH�V¶LQ¿OWUH�GRQF�SDV�GDQV�
OHXU� VRXWLHQ�� ,GpRORJLH� G¶DYHQLU�� OH� QDWLRQDOLVPH�
MXLI� Q¶HVW� SDV� LQWHUSUpWp� FRPPH� XQ� UpVLGX� GH� OD�
WUDGLWLRQ� PrPH� V¶LO� IDLW� IRQG� VXU� HOOH�� (Q� IDLW��
OHV� pFULYDLQV� \� YRLHQW� G¶DERUG� XQH� UpSRQVH� j� OD�
©�TXHVWLRQ�MXLYH�ª�SXLV�LOV�DFFRUGHQW�XQH�SDUWLFX�
OLqUH� DWWHQWLRQ� j� O¶pPHUJHQFH� G¶XQ� LQpGLW��� WUDQV�
IRUPp�HQ�DJULFXOWHXU��SDUODQW�XQ�KpEUHX�UHQRXYHOp��

���� /¶,72�� IRQGp� DSUqV� OH� UHMHW� GX� WHUULWRLUH�
©�G¶2XJDQGD�ª�SDU�+HU]O�HW�OD�PDMRULWp�GHV�-XLIV�
GH�O¶(VW�TXL��PDOJUp�OHV�SRJURPV��QH�MXUDLHQW�TXH�
SDU�6LRQ��PLOLWDLW�SRXU�O¶LQVWDOODWLRQ�GHV�SHUVpFXWpV�
VXU�Q¶LPSRUWH�TXHO�WHUULWRLUH�

���� <�DGKqUHQW�OHV�pFULYDLQV�(GPRQG�)OHJ��*XV�
WDYH�.DKQ��+HQUL�+HUW]��SXLV�-HDQ�5LFKDUG�%ORFK�

���� &I��/HWWUH�G¶(GPRQG�)OHJ�j�6\OYDLQ�/pYL�GX����
MDQYLHU�������&RUUHVSRQGDQFH�G¶(GPRQG�)OHJ«��
RS�� FLW��� S�� ������$QGUp�6SLUH�� ©�'X�0DKD\kQD�
6XWUkODQNkUD�j�OD�&RQIpUHQFH�GH�OD�3DL[��HVVDL�GH�
FRQWULEXWLRQ� j� O¶pFODLUFLVVHPHQW� GX� FDV� 6\OYDLQ�
/pYL�� ª�� GDQV� 6RXYHQLUV«�� RS�� FLW��� S�� ��������
�H[WUDLW�G¶XQ�DUWLFOH�pFULW�HQ�����SRXU�OD�3DOHVWLQH�
QRXYHOOH��
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OH� -XLI� SDOHVWLQLHQ� UHSUpVHQWH� OD� TXLQWHVVHQFH� GX�
QRXYHDX�-XLI�HQ�FH�TX¶LO�HVW�OH�IUXLW�G¶XQH�©�UpJp�
QpUDWLRQ� ª� YpULWDEOH���� /¶pPDQFLSDWLRQ� GH� �����
DXUDLW�HOOH�PDQTXp�VD�PLVVLRQ�"�/¶LGpH�VXEUHSWLFH�
G¶XQ�OHXUUH�DX�VHLQ�GH�OD�SURPHVVH�pPDQFLSDWULFH�
HIÀHXUH�SDUIRLV�GDQV�OHV�pFULWV�

6H�UHIDLUH�XQH�©�kPH�ª�MXLYH
$QGUp�6SLUH�O¶DYRXH�HQ��������OHV�H[KRUWDWLRQV�

GH�0DXULFH�%DUUqV�j�UHFKHUFKHU�©�O¶kPH�MXLYH�ª�QH�
VRQW� SDV� UHVWpHV� OHWWUH� PRUWH���� 'HSXLV� O¶$IIDLUH�
'UH\IXV��GHSXLV�TX¶LO�OHXU�VHPEOH�DYRLU�GpFRXYHUW�
XQ�MXGDwVPH�©�DXWKHQWLTXH�ª�UpYpOp�SDU�=DQJZLOO��
GHSXLV� TXH� OHV� PDVVHV� MXLYHV� SDXYUHV� VRQW� GHV�
UpVHUYRLUV� GH� UpDFWLYDWLRQ� �UrYpH� RX� SDV�� G¶XQH�
MXGpLWp� IpFRQGH�� OHV� pFULYDLQV� QH� FHVVHQW� GH�
UHFKHUFKHU�OHV�PDUTXHV�GH�OHXU�LGHQWLWp��/¶pWXGH�GH�
OD�FXOWXUH�HW�GX�SDVVp�MXLIV�HQ�FRPSRVH�XQH�pWDSH��
0DLV�OH�MXGDwVPH�FRPPH�WRWDOLWp�HQJOREDQWH�Q¶HVW�
SDV� OHXU� YLVpH� FHQWUDOH�� VDXI� j� HQ� H[WUDLUH� GHV�
pOpPHQWV� SRXU� FRQVWUXLUH� DXWUH� FKRVH�� 2Q� D�
G¶DLOOHXUV� XQ� PRPHQW� LQWHUSUpWp� OHXU� GpPDUFKH�
FRPPH� DUHOLJLHXVH�� /¶H[DPHQ� GH� VRXUFHV�
FRPSOpPHQWDLUHV�D�SHUPLV�GH�QXDQFHU�FHWWH�OHFWXUH��
VXUWRXW�FRQFHUQDQW�(GPRQG�)OHJ��(Q�UHYDQFKH��OD�
FHUWLWXGH� GHPHXUH� VXU� OH� IDLW� TX¶LOV� SDUWDJHQW� XQ�
EHVRLQ� LPSpULHX[� GH� WURXYHU� GHV� PR\HQV� SRXU�
H[SULPHU�XQH�YLVLRQ�MXLYH�GH�OD�PRGHUQLWp�j�WUDYHUV�
XQH�KLVWRLUH�HW�GHV�WUDGLWLRQV�MXVTXH�Oj�JUDQGHPHQW�

���� (GPRQG� )OHJ��0D�3DOHVWLQH��3DULV�� 5LHGHU��
©�-XGDwVPH�ª���������$QGUp�6SLUH��/H�0RXYHPHQW�
VLRQLVWH��/LJXH�GHV�$PLV�GX�6LRQLVPH��WUDFW�Q�����
3DULV��/��3RFK\��PDL�������/H�FRQFHSW�GH�©�UpJpQp�
UDWLRQ�ª�UHQYRLH�G¶DLOOHXUV�j�FHOXL�GH�OD�©�GpJpQpUHV�
FHQFH�ª�SUpDODEOH�GHV�-XLIV���6FKPXHO�$OPRJ��©��/H�
MXGDwVPH�FRPPH�PDODGLH���VWpUpRW\SH�DQWLVpPLWH�HW�
LPDJH�GH�VRL�ª��3DUGqV������������S����������

���� $QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW��� W�� ,��
S��9,��9,,�

PpFRQQXHV��YRLUH�PpSULVpHV��/H�MXGDwVPH�HVW�GRQF�
SHQVp� j� QRXYHDX[� IUDLV� SRXU� VHUYLU� XQH� UpDOLWp�
SUpVHQWH���G¶R��GHV�LQFXUVLRQV�GDQV�OD�WUDGLWLRQ�HW�
GHV� IRUPHV� GH� UpDSSURSULDWLRQ�� HVVHQWLHOOHPHQW�
WH[WXHOOHV��GH�IDoRQ�j�VH�UpLQVFULUH�GDQV�XQH�OLJQpH��
$XVVL�� j� SDUWLU� GH� ������ OHV�°XYUHV� �OHV�3RqPHV�
MXLIV�G¶$QGUp�6SLUH��eFRXWH�,VUDsO�G¶(GPRQG�)OHJ��
H[SULPHQW� XQ� IRLVRQQHPHQW� WKpPDWLTXH� SURSUH�
j� OD� FULVWDOOLVDWLRQ� G¶XQH� QRXYHOOH� FRQVFLHQFH�
MXLYH� RX�� SOXV� H[DFWHPHQW�� j� OD� Gp¿QLWLRQ� G¶XQH�
MXGpLWp� QRXYHOOH�� 6¶\� GLVFHUQH� DLQVL� OH� SULPDW�
GH� OD� PpPRLUH� MXLYH�� ODTXHOOH� PRQWUH� DXWDQW� OD�
VRXPLVVLRQ� j� O¶LQMRQFWLRQ� ELEOLTXH� GX� VRXYHQLU���
TXH�OD�QpFHVVLWp�SRXU�OHV�pFULYDLQV�GH�VH�IRUJHU�GH�
QRXYHOOHV� YDOHXUV�� ORLQ� G¶XQ� MXGDwVPH� FRQVLGpUp�
FRPPH� ¿Jp�� 'H� OD� PpPRLUH� UHWHQXH� GpSHQG�
O¶pGL¿FDWLRQ�GH�OD�MXGpLWp�QRXYHOOH���LOV�VH�PRQWUHQW�
GRQF�VRXFLHX[�GHV�SDVVDJHV���©�QRWUH�FXOWH�j�QRXV��
F¶HVW�FHOXL�GH�QRV�GHVFHQGDQWV���ª��2U�SRXU�DVVXUHU�
OD�WUDQVPLVVLRQ�LO�IDXW�DXVVL��HQ�DPRQW�GH�OD�FKDvQH��
VH�UpFODPHU�G¶DQFrWUHV�FRPPXQV��'H�Oj�V¶DI¿UPH�
XQ�©�DWDYLVPH�ª�MXLI�TXL�Q¶KpVLWH�SDV�j�UpIpUHU�DX�
©� VDQJ� MXLI��� ª�� j� XQH� ©� UDFH� ª� PrPH��� FHUWDLQV�
WH[WHV� SUHQQHQW� DLQVL� XQH� FRORUDWLRQ� ELRORJLTXH�
GDQV�O¶DLU�GX�WHPSV��7RXWHIRLV�� OHV�pFULYDLQV� MXLIV�
DSSDUHQWHQW�GDYDQWDJH�OD�QRWLRQ�GH�©�UDFH�ª�j�FHOOH�
GH�©�SHXSOH�ª�HW�GH�©�QDWLRQ�ª��0RLQV�SRXU�VXEVXPHU�
OHV�-XLIV�VRXV�XQH�SVHXGR�KRPRJpQpLWp�UDFLDOH�TXH�
SRXU�WHQWHU�GH�Gp¿QLU�OH�VHQWLPHQW�G¶XQLFLWp�UHOLDQW�
XQH�SRSXODWLRQ�TX¶LOV�VDYHQW�FRPSRVLWH�

���� <RVHI� +D\LP�<HUXVKDOPL�� =DNKRU�� KLVWRLUH�
MXLYH� HW� PpPRLUH� MXLYH�� 3DULV�� /D� 'pFRXYHUWH��
������S��������

���� $QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW��� W�� ,��
S������

����©�>«@�FDU�OH�VDQJ��F¶HVW�O¶kPH�ª���$QGUp�6SLUH��
4XHOTXHV�-XLIV«�RS��FLW���W��,��S��9,�HW�W��,,��S��������
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&HWWH� FKDvQH� GH�PpPRLUH� HW� GH� WUDQVPLVVLRQ�
SDUDvW�VpFUpWHU�XQH�©�LQTXLpWXGH�ª���SHUoXH�SDU�OHV�
pFULYDLQV�FRPPH�XQH�FDUDFWpULVWLTXH�PDMHXUH�GH�
©�O¶kPH�MXLYH�ª��HOOH�HVFRUWH�OHXUV�SUpRFFXSDWLRQV�
VXU� OH� GLYLQ� HW� O¶LGpH�PHVVLDQLTXH��/HV� SRJURPV�
UXVVHV�GH������������OD�*UDQGH�*XHUUH�HW�OH�GpYH�
ORSSHPHQW�GX�VLRQLVPH�GDQV�OHV�DQQpHV�YLQJW�HQ�
IRUPHQW� OD� WRLOH� GH� IRQG�� &RPPH� DX� KpURV� GH�
&KDG�*DG\D�GH�=DQJZLOO�� XQH�H[LVWHQFH� VDQV� OH�
GLYLQ�OHXU�VHPEOH�UHFHOHU�XQ�YLGH�LQ¿QL��(GPRQG�
)OHJ�V¶DWWHOOH�j�UHFKHUFKHU�OH�'LHX�GHV�-XLIV��HW�FH��
GDQV� XQ� WHPSV� ELEOLTXH���$QGUp� 6SLUH� VH� VRXFLH�
GDYDQWDJH� GH� OD� YDFXLWp� HW� RVFLOOH� HQWUH� LQWHUUR�
JDWLRQ�HW�DSRVWURSKH�j�XQ�'LHX�TXL�QH�VH�GpFODUH�
SDV�� ¬� SDUWLU� GHV� DQQpHV� YLQJW�� GDQV� XQ� PRQGH�
SRUWHXU�G¶HVSRLUV�QRXYHDX[��XQH�QRXYHOOH� LPDJH�
GH�'LHX�VH�SUR¿OH�� UHYrWDQW�XQ�FDUDFWqUH�DQWKUR�
SRPRUSKLTXH��� F¶HVW� OH�'LHX� MXLI�SDUFH�TXH�'LHX�
YUDL� HW� MXVWH���� &H� 'LHX� UHWURXYp� QH� SRXYDLW� VH�
SHQVHU� DSUqV� OD� JXHUUH� GH� ����� VDQV� OH� PHVVLD�
QLVPH�� /HV� FRQFHSWLRQV� PHVVLDQLTXHV� UHYLVLWpHV�
SDU�(GPRQG�)OHJ� HW�$QGUp�6SLUH� SUpVHQWHQW� GHV�
DQDORJLHV� DYHF� FHOOHV� GH� SHQVHXUV� MXLIV� GX�;,;H�
VLqFOH����/H�PHVVLDQLVPH�FRQoX�VRXV�O¶DQJOH�G¶XQH�
P\VWLTXH� V¶DFFRUGDQW�KDUPRQLHXVHPHQW� DYHF� OHV�
YHUWXV�UpSXEOLFDLQHV�SU{QpHV�SDU�������QH�FRQVWL�
WXH�SDV�OD�PRLQGUH�SDUW�GH�FHW�KpULWDJH��0DLV�OHXU�
pSRTXH� SRVH� GHV� SUREOqPHV� G¶XQH� DXWUH� QDWXUH���
Oj� R�� $QGUp� 6SLUH� GpYHORSSH� XQ� PHVVLDQLVPH�
KXPDQLVWH�HW�ODwTXH�TXL�SORQJH�j�OD�IRLV�GDQV�VHV�
LGpHV� VRFLDOLVWHV� HW� GDQV� OH� VLRQLVPH�� HQ� pWURLWH�

���� $QGUp� 6SLUH�� 6DPDsO�� SRqPH� GUDPDWLTXH��
3DULV��*HRUJHV�&UqV���������(GPRQG�)OHJ��0RwVH��
3DULV��*DOOLPDUG��������S�����

���� $QGUp� 6SLUH� pFULW� VXU� -DPHV� 'DUPHVWHWHU�
UHSUHQDQW�OHV�WKqPHV�GH�-RVHSK�6DOYDGRU���$QGUp�
6SLUH��4XHOTXHV�-XLIV«��RS��FLW���W��,���H�SDUWLH��9RLU�
DXVVL�0LFKDHO�*UDHW]��/HV�-XLIV�HQ�)UDQFH«��RS��
FLW���S����������

FRUUpODWLRQ���� (GPRQG�)OHJ� pODERUH� XQH� FRQFHS�
WLRQ� KXPDQLVWH� HW� XQLYHUVDOLVWH�� HPSUHLQWH� GH�
P\VWLFLVPH��/H�PHVVLDQLVPH�VHUDLW�DORUV�O¶XQLTXH�
YRLH�SRXU�UHGHYHQLU�MXLI�HW�UHWURXYHU�XQH�LGHQWLWp�
FROOHFWLYH���LO�V¶DJLW�GH�UpDOLVHU�O¶XQLRQ�GX�SHXSOH�
GHYDQW�SUpOXGHU�j�O¶qUH�PHVVLDQLTXH����0DLV�FHWWH�
HVFKDWRORJLH�GRQW�OHV�DFFHQWV�VRQW�LQGpQLDEOHPHQW�
UHOLJLHX[� V¶HQUDFLQH� GDQV� OD� PRGHUQLWp�� &¶HVW�
SRXUTXRL�HQ�������O¶pFULYDLQ�YRLW�GDQV�OH�VLRQLVPH�
OH� V\PEROH�GH� O¶KDUPRQLH�GRQW� OD�SRUWpH�XQLYHU�
VHOOH�VH�WUDGXLW�SDU�OD�SDL[�HW�OD�UpFRQFLOLDWLRQ�UHOL�
JLHXVH����/¶RULJLQDOLWp�GH�)OHJ�FRQVLVWH�j�IDoRQQHU�
XQ�V\QFUpWLVPH�MXGpR�FKUpWLHQ��DOOLDJH�DX�VHUYLFH�
GH� OD� MXGpLWp� QRXYHOOH�� SRXU� DFFRPSOLU� O¶LGpDO�
PHVVLDQLTXH���OD�UHFRQVWUXFWLRQ�GX�7HPSOH�SRXU�OH�
PRQGH�HQWLHU����,O�LQWURGXLW�DORUV�GDQV�VRQ�°XYUH�
XQ�©�DJHQW�OLWWpUDLUH�ª�SRUWHXU�GH�FHW�LGpDO��OH�-XLI�
HUUDQW�� P\WKH� GHV� OpJHQGHV� DQWLMXLYHV�� DXTXHO�
LO�{WH� O¶LPDJH�QpJDWLYH�SRXU�HQ� IDLUH� OH� V\PEROH�
G¶XQH�YRFDWLRQ�KXPDQLVWH�

/¶KXPDQLVPH� MXLI� HVW� G¶DLOOHXUV� XQH� FRPSR�
VDQWH�GH�OD�FRQFHSWLRQ�PHVVLDQLTXH�GHV�pFULYDLQV��
(QWHQGX� FRPPH� MXVWLFH� VRFLDOH� UHQGXH� j� O¶XQL�
YHUVHO�� LO� D� G¶DXWDQW� SOXV� G¶LPSRUWDQFH� SRXU� OD�
MXGpLWp�pODERUpH�SDU�$QGUp�6SLUH�HW�(GPRQG�)OHJ�

���� $QGUp�6SLUH��/H�6HFUHW��3DULV��eGLWLRQV�GH�OD�
15)��������S��������$QGUp�6SLUH��©�0DFKLQLVPH�HW�
MXGDwVPH�ª��5HYXH�MXLYH�GH�*HQqYH�������MDQYLHU�
IpYULHU�������S������

���� *HUVKRP� 6FKROHP�� /H� 0HVVLDQLVPH� MXLI��
HVVDLV�VXU�OD�VSLULWXDOLWp�GX�MXGDwVPH��3DULV��&DO�
PDQQ�/pY\�������

����©�$ORUV�TX¶XQ�GH�YRV�¿OV��XQ�IUqUH�GH�0RwVH��
8Q�IUqUH�GH�-pVXV��VH�OqYH�PDLQWHQDQW��>«@�eFULYH�
OH�WURLVLqPH�HW�GHUQLHU�7HVWDPHQW�ª���(GPRQG�)OHJ��
/H�3VDXPH�GH�OD�7HUUH�SURPLVH��*HQqYH��eGLWLRQV�
.XQGLJ��������S��������

���� (GPRQG� )OHJ�� /H� 0XU� GHV� 3OHXUV�� 3DULV��
&DPLOOH�%ORFK��������S������
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TXH� FHX[�FL� \� GpFqOHQW� OD� SDWHUQLWp� GHV� YDOHXUV�
PRUDOHV� ORXpHV� SDU� OH� FKULVWLDQLVPH� GHSXLV� GHV�
VLqFOHV��� ©� 3HUVRQQH� SDUPL� OHV� JUDQGV� FKUpWLHQV�
QH�VRQJH�j�UHIXVHU�j�QRWUH�UDFH�O¶KRQQHXU�G¶DYRLU�
LQYHQWp��GRQQp�DX�PRQGH�FHW�DPRXU�GHV�SDXYUHV�
TXL� HVW� OD� FDXVH� OD� SOXV� SURIRQGH� GX� VXFFqV� GX�
&KULVWLDQLVPH�ª��GpFODUH�6SLUH�HQ������j�XQ�SXEOLF�
GH�©�MHXQHV�MXLIV�ª����'H�IDLW��j�FH�VWDGH�GH�PDWXUD�
WLRQ�LGHQWLWDLUH��OD�UHIRQWH�GX�MXGDwVPH�SDVVH�DXVVL�
SDU� OD� UHSUpVHQWDWLRQ� GX� FKULVWLDQLVPH��� LQVSLUDQW�
XQH� VpGXFWLRQ� DPELYDOHQWH�� 6¶HQ� pWRQQHUD�W�RQ�"�
0DOJUp�OD�EDLVVH�JpQpUDOH�GHV�SUDWLTXHV�UHOLJLHXVHV�
GDQV� WRXV� OHV� FXOWHV�� GXH� j� OD� VpFXODULVDWLRQ�� OH�
FKULVWLDQLVPH� LPSUqJQH� HQFRUH� IRUWHPHQW� OD�
FXOWXUH�DPELDQWH�VRXV�OD�,,,H�5pSXEOLTXH��QH�VHUDLW�
FH�TX¶j�WUDYHUV�VD�IRUFH�V\PEROLTXH��/D�SUpVHQFH�
GHV� pJOLVHV�� OHV�°XYUHV�GHV� DXWHXUV� DGPLUpV� ODLV�
VHQW�GHV�HPSUHLQWHV�GXUDEOHV����0DLV�OH�SOXV�LQWp�
UHVVDQW�GDQV�FHWWH�UHSUpVHQWDWLRQ�HVW�TX¶HOOH�UHÀqWH��
SDU�XQ�MHX�GH�PLURLU�FRPSOH[H��FHOOH�GX�MXGDwVPH�

/HV� WUDMHFWRLUHV� G¶$QGUp� 6SLUH� HW� (GPRQG�
)OHJ� PHWWHQW� DLQVL� DX� MRXU� XQH� TXrWH� G¶LGHQWLWp�
FRPPDQGpH�SDU�XQH�PRGHUQLWp�H[LJHDQWH��/D�OLW�
WpUDWXUH�OHXU�SURFXUH�XQ�FKHPLQ�G¶DFFqV�j�O¶H[Sp�
ULHQFH�GH�FUpDWLRQ�G¶rWUH��3OXV�TX¶XQH�PpGLDWLRQ�
HOOH�HVW�WHUUDLQ�G¶pTXLOLEUH��3RXU�DVVXPHU�OHXU�UHV�
SRQVDELOLWp�G¶pFULYDLQV�IDFH�j�OD�VRFLpWp�HW�rWUH�HQ�
DFFRUG� DYHF� OHXU� UHFKHUFKH� GH� YRLH� QRXYHOOH�� LO�

���� $QGUp�6SLUH��©�$OORFXWLRQ�SURQRQFpH�j�OD�VRL�
UpH�GH�SURSDJDQGH�RUJDQLVpH�OH��HU�GpFHPEUH������
SRXU�OD�µµ6RFLpWp�GHV�-HXQHV�-XLIV¶¶�ª�GDQV�/HV�-XLIV�
HW�OD�JXHUUH��RS��FLW���$QQH[H�,,��S������

���� &I��QRWUH�WUDYDLO�HQ�FRXUV�

���� $QGUp�6SLUH�DQDO\VH�FHWWH�DWWLUDQFH�HQ�WHUPHV�
GH�FRQÀLW�LQWpULHXU���©�OH�F°XU�MXLI�VH�GpEDW��DWWLUp�
VDQV�FHVVH�SDU�OD�VSLULWXDOLWp�GH�OD�GRFWULQH�FDWKR�
OLTXH�ª��$QGUp�6SLUH��4XHOTXHV�-XLIV«��RS��FLW���W��,��
S������

OHXU�LQFRPEH�GH�FUpHU�XQ�HVSDFH�WH[WXHO�TXL�UHQG�
SRVVLEOH� OH� IDLW� G¶rWUH� MXLI� HW� GH� O¶H[SULPHU� DYHF�
XQH�VHQVLELOLWp�FXOWXUHOOH�VSpFL¿TXH��pPLQHPPHQW�
IUDQoDLVH�� OLpH� j� OD� ODQJXH�� DX� WHUULWRLUH� HW� DX[�
YDOHXUV� SDUWDJpHV� DYHF� OH� UHVWH� GH� OHXUV� FRQFL�
WR\HQV��/HV�GHX[�pFULYDLQV�VH�IDEULTXHQW�GRQF��SHX�
j�SHX��XQH�GRXEOH�H[SpULHQFH��MXGpLWp�IUDQFLWp��HQ�
XVDQW�GH�FH�TX¶RQ�DSSHOOHUD�XQ�DUW�FRPELQDWRLUH���
LOV�HQWUHODFHQW�VLQJXODULWp�HW�GLIIpUHQFH�G¶XQ�F{Wp��
HW��G¶XQ�DXWUH�F{Wp��SUpVHQFH��HQ�HX[�HW�KRUV�G¶HX[��
G¶XQ�XQLYHUVDOLVPH�°XYUDQW�HQ�FRKpVLRQ�DYHF� OH�
SDUWLFXODULVPH�MXLI��&H�IDLVDQW��LOV�UHQRXYHOOHQW�OH�
GLVFRXUV�GH�O¶LQWpJUDWLRQ�HW�DI¿UPHQW�XQH�LGHQWLWp�
GXHOOH� R�� OD� MXGpLWp� VH� UpYqOH� FRQVXEVWDQWLHOOH� j�
OD� IUDQFLWp�� HW� LQYHUVHPHQW�� ,OV� LPSXOVHQW� XQH�
OLWWpUDWXUH� QRXYHOOH� WHQGXH� SDU� FHV� HIIRUWV� YDOR�
ULVDQW� O¶pTXLOLEUH� GHV� H[SpULHQFHV� HW�� DX� PRLQV�
V\PEROLTXHPHQW�� OD� FODVVLTXH� GLFKRWRPLH� SULYp�
SXEOLF� V¶HQ� WURXYH�SXOYpULVpH��eFORV�GRQF��DYDQW�
OD�3UHPLqUH�*XHUUH�PRQGLDOH��XQ�FRXUDQW�OLWWpUDLUH�
MXLI� IUDQoDLV� GRQW� OD� SULQFLSDOH� FDUDFWpULVWLTXH�
HVW�G¶H[SULPHU�FHWWH�FRQVFLHQFH�QRXYHOOH�HQ�GHV�
WLQDQW� VRQ�PHVVDJH�±� FHOD� D� VRQ� LPSRUWDQFH�±� j�
GHV�SXEOLFV�MXLIV�HW�QRQ�MXLIV��&H�FRXUDQW�HQJHQGUH�
XQH�ÀRUDLVRQ�YLYDFH��IpFRQGH��PXOWLSOH��G¶°XYUHV�
HW� GH� UHYXHV�� TXH� O¶RQ� QRPPH� GDQV� OHV� DQQpHV�
YLQJW�OD�©�UHQDLVVDQFH�OLWWpUDLUH�MXLYH�ª����6L�G¶XQH�
PDQLqUH�RX�G¶XQH�DXWUH�OD�TXrWH�G¶LGHQWLWp�HVW�HQ�
SDUWLH� XQH� ©� TXrWH� GHV� RULJLQHV� ª� HW� LQGXLW� XQH�
UpLQVFULSWLRQ� GDQV� OH� SDVVp� MXLI�� OD�GRXEOH� H[Sp�
ULHQFH�TX¶HIIHFWXHQW�(GPRQG�)OHJ�HW�$QGUp�6SLUH�
SUpVHQWH�VXUWRXW�GHV�PRGDOLWpV�GH�Up�DI¿OLDWLRQ�j�
XQH�FXOWXUH�HW�j�XQH�©�QDWLRQDOLWp�ª�MXLYH�GpFULpH�
GHSXLV�OD�SpULRGH�pPDQFLSDWULFH��,O�QH�V¶DJLW�GRQF�
SDV�G¶XQH�©�FRQYHUVLRQ�ª�DX�VHQV�VWULFW��QL�G¶XQH�
WUDMHFWRLUH� GH� ©� UHWRXU� ª� FRPPH� OH� SRLQWHUDLW�

���� &I��QRWUH�WUDYDLO�HQ�FRXUV�HW� OH�GRVVLHU�©�/H�
5pYHLO�MXLI�ª�GDQV�$UFKLYHV�MXLYHV��UHYXH�G¶KLVWRLUH�
GHV�-XLIV�GH�)UDQFH��������HU�VHPHVWUH������
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DXMRXUG¶KXL�XQH�FRQFHSWLRQ�UHOLJLHXVH�HQJOREDQWH�
LOOXVWUpH�SDU�OH�WHUPH�KpEUDwTXH�GH�WHFKRXYD��/HXU�
©�UHWRXU�ª�HVW�HVVHQWLHOOHPHQW�UHVVRXUFHPHQW��,O�HVW�
SULVH�GH�FRQVFLHQFH��SDXVH�UpÀH[LYH�SRXU�pODERUHU�
XQH� LGHQWLWp� FRQVFLHQWH� GH� OD� ULFKHVVH� FXOWXUHOOH�
GRXEOH��XQH�LGHQWLWp�UHIXVDQW�O¶DVVLJQDWLRQ��,OV�VH�
VRQW�FRQWHQWpV��VL�O¶RQ�SHXW�GLUH��GH�FKHUFKHU�GHV�
YRLHV� G¶LQQRYDWLRQ� TXL� SDVVHQW� SDU� O¶pFULWXUH�� OD�
OLWWpUDWXUH� VH� SRVDQW� DORUV� YpULWDEOHPHQW� HQ� D[H�
GH� UHWRXUQHPHQW�� LQVXIÀDQW� XQ� QRXYHDX� W\SH� GH�
UpÀH[LRQV�VXU�OD�SODFH�GH�O¶rWUH�MXLI�GDQV�O¶KLVWRLUH�
RFFLGHQWDOH��GDQV�XQH�PRGHUQLWp�DJLH�
/HV� WUDFHV�GH� OHXUV�YRL[�SDUDLVVHQW� V¶rWUH�GLVSHU�
VpHV�GDQV�OH�FRXUV�GX�WHPSV��2Q�SHXW�QpDQPRLQV�
OHV� HQWHQGUH�� OHV� UHFRQQDvWUH� DIÀHXUDQW� GDQV� OHV�
UpÀH[LRQV�GH�TXHOTXHV�DXWHXUV�GH�OD�VHFRQGH�PRLWLp�

GX�;;H�VLqFOH�VXU�O¶LGHQWLWp�MXLYH����/H�VXMHW�VHP�
EODLW� UHGHYHQLU� G¶DFWXDOLWp�� (Q� WpPRLJQH� HQFRUH�
O¶pODERUDWLRQ�GDQV�OHV�DQQpHV�VRL[DQWH�GH�FRQFHSWV�
SURSUHV�j�Gp¿QLU�OH�W\SH�G¶LGHQWLWp�TXH�FKHUFKDLHQW�
OHV�pFULYDLQV�GX�WRXUQDQW�GX�VLqFOH����8QH�WHUPLQR�
ORJLH�VSpFL¿TXH�GRQW��pWUDQJHPHQW��WRXW�QRYDWHXUV�
TX¶LOV�pWDLHQW��Q¶RQW�SDV�SHQVp�j�VH�PXQLU�(GPRQG�
)OHJ��$QGUp�6SLUH�HW�OHXUV�VXFFHVVHXUV�

���� $LQVL�G¶(PPDQXHO�/HYLQDV��'LI¿FLOH�OLEHUWp��
(VVDLV�VXU�OH�MXGDwVPH��3DULV��/LEUDLULH�JpQpUDOH�
IUDQoDLVH���������qUH�pGLWLRQ�������

���� $OEHUW�0HPPL��3RUWUDLW�G¶XQ�MXLI��3DULV��*DO�
OLPDUG���������/D�/LEpUDWLRQ�GX�-XLI��SRUWUDLW�G¶XQ�
-XLI�,,��3DULV��*DOOLPDUG�������
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1DLVVDQFH� HQ� $OJpULH� HQ� ������ pWXGHV� HQ�
)UDQFH� HW� SUHPLHU� OLYUH� HQ� ����� GH� FHOOH� TX¶RQ�
DSSHODLW�OD�©�)UDQoRLVH�6DJDQ�PXVXOPDQH�ª��UHWRXU�
HQ�$OJpULH��IXLWH�HQ�)UDQFH�TXL�GHYLHQW�H[LO��HQVHL�
JQHPHQW�GDQV�GH�JUDQGHV�XQLYHUVLWpV�DPpULFDLQHV��
pOHFWLRQ�j�O¶$FDGpPLH�IUDQoDLVH�HQ�����«�9RLFL�
TXHOTXHV�pSLVRGHV�GH�OD�YLH�G¶$VVLD�'MHEDU��DX[�
TXHOV�FRUUHVSRQGHQW�OHV�DOpDV�GH�O¶KLVWRLUH�UpFHQWH�
GH� O¶$OJpULH��� OD�FRORQLVDWLRQ�� OHV�TXHOTXHV�SULYL�
OpJLp�H�V�TXL�DFFqGHQW�DX�O\FpH�IUDQoDLV�SXLV�DX[�
pWXGHV�HQ�)UDQFH��O¶LQGpSHQGDQFH�HQ¿Q��OH�QDWLR�
QDOLVPH�PRQROLQJXH� SU{Qp� SDU� OH� QRXYHDX� SRX�
YRLU�� OHV�DVVDVVLQDWV�G¶LQWHOOHFWXHOV�HW�GH�IHPPHV�
GDQV� OHV� DQQpHV� ����� SDU� OHV� LVODPLVWHV�� /D� YLH�
G¶$VVLD�'MHEDU�±�©�IXJLWLYH�ª�SDU�UDSSRUW�j�O¶$OJp�
ULH�©�HW�OH�VDFKDQW�GpVRUPDLV�ª��GHYHQXH�©�pWUDQ�
JqUH�>«@�GH�O¶LQWpULHXU�ª��pFULYDQW�GDQV�OD�©�ODQ�
JXH� GHV�$XWUHV� ª�� VDQV� SRXYRLU� pFULUH� GDQV� XQH�
DXWUH�ODQJXH�±�D�ORQJWHPSV�FRQVLVWp�HQ�XQH�VpULH�
G¶DOOHU�UHWRXU��

©�HQWUH�)UDQFH�HW�$OJpULH�HW�YLFH�YHUVD��VDQV�
VDYRLU�¿QDOHPHQW�R��HVW�O¶DOOHU��YHUV�R��DOOHU��
YHUV� TXHOOH� ODQJXH�� YHUV� TXHOOH� VRXUFH�� YHUV�
TXHOV� DUULqUHV�� VDQV� QRQ� SOXV� VDYRLU� R�� VH�
VLWXHUDLW� OH� UHWRXU�� UHWRXU� FHUWHV� LPSRVVLEOH�
HW� TXDVL� P\WKLTXH� GH� O¶pPLJUpH�� PDLV� DXVVL�
UHWRXU�YHUV�XQ�SDVVp�RULJLQHO��YHUV�OD�ODQJXH���
RULJLQH�G¶XQH�PqUH�UHQGXH�VRXUGH�HW�PXHWWH��
1RQ���XQ�UHWRXU�j�YHQLU��XQ�UHWRXU�KRUL]RQ�TXL�
j�QRXYHDX�YRXV�H[SXOVH��ª

ÇWUH� GDQV� O¶LQFHVVDQW� DOOHU�UHWRXU� F¶HVW� WDQ�
JXHU�� Q¶rWUH� LQVWDOOpH� TX¶HQWUH� GHX[� ULYHV�� HQWUH�
GHX[�±�RX�SOXVLHXUV�±�ODQJXHV��0DLV�DXVVL��SRXU�OD�

IHPPH�$VVLD�'MHEDU��F¶HVW�RVFLOOHU�HQWUH�OH�PRQGH�
GHV� IHPPHV� HW� FHOXL� GHV� KRPPHV��$YDQW� PrPH�
GH�TXLWWHU�O¶$OJpULH��F¶HVW�GX�PRQGH�GHV�IHPPHV�
TX¶HOOH�V¶pWDLW�VpSDUpH��HW�F¶HVW�j� OXL�TX¶HOOH�D�HX�
j�XQ�PRPHQW�EHVRLQ�GH�UHYHQLU��VDQV�TXH�MDPDLV�
O¶LUUpYHUVLELOLWp�GH�VRQ�JHVWH�GH�VRUWLH�SXLVVH�rWUH�
DQQXOpH�� 'DQV� FHV� GLIIpUHQWV� HQWUH�GHX[�� O¶pFUL�
YDLQ�'MHEDU�V¶HVW�RULHQWp�YHUV�XQ�FHUWDLQ�W\SH�GH�
UHWRXU�� FHOXL� TXH� SURFXUH� OD� GpPDUFKH� DXWRELR�
JUDSKLTXH��&HOOH�FL� D� SDU�Gp¿QLWLRQ�XQ� FDUDFWqUH�
UpWURVSHFWLI���DORUV�TXH�OD�YLH�FRQWLQXH�HW�QRXV�SUR�
MHWWH�YHUV�XQ�DYHQLU�QRQ�HQFRUH�DGYHQX��RQ�V¶DUUrWH�
HW�O¶RQ�GpWRXUQH�VRQ�DWWHQWLRQ�GX�SUpVHQW�YHUV�FH�
TXL�Q¶HVW�SOXV��/¶DFWLYLWp�GH�UHFKHUFKH��GH�IRXLOOH��
TXL�V¶HQVXLW�QH�UHWURXYH�SDV�FH�TXL�pWDLW�GpMj�VX��
FRPPH�VL�O¶pFULWXUH�VH�FRQWHQWDLW�GH�UHVWLWXHU�WHOV�
TXHOV� OHV� pYpQHPHQWV� G¶XQH� H[LVWHQFH��� HOOH� OHV�
UHGpFRXYUH� DX� FRQWUDLUH�� WRXW� HQ� IDLVDQW� DGYHQLU�
XQ�VHQV�TXL�Q¶DYDLW�SDV�pWp�IRUPXOp�j�O¶pSRTXH�R��
LOV�V¶pWDLHQW�SURGXLWV��'DQV�OH�FDV�G¶$VVLD�'MHEDU��
OD�SRVWXUH�GH�UHWRXU�GRQQH�G¶DXWDQW�SOXV�OLHX�j�GHV�
GpFRXYHUWHV� TXH� O¶HQTXrWH� VH� IDLW� JpQpDORJLTXH�
HW��DX�GHOj��GpSDVVH�O¶KLVWRLUH�GH�O¶DXWRELRJUDSKH�
HW� GH� VD� IDPLOOH� SRXU� HPEUDVVHU�� j� O¶LVVXH� G¶XQH�
UHFKHUFKH� TXL� HQJDJH� GHV�PpWKRGHV� SURSUHPHQW�
KLVWRULRJUDSKLTXHV�� O¶KLVWRLUH� GH� O¶$OJpULH� HW� GH�
VD�FRQTXrWH��&HSHQGDQW��O¶DWWHQWLRQ�UpWURVSHFWLYH�
GpOLEpUpH�QH�SRUWHUD�VHV�IUXLWV�TXH�VL��JUkFH�DX�SUR�
FHVVXV�G¶pFULWXUH�OXL�PrPH��TXHOTXH�FKRVH�UHYLHQW�
GH�VRL�PrPH�HW�IUDQFKLW�PDOJUp�OH�VRL��OH�VHXLO�GH�
OD�FRQVFLHQFH��/H�©�UHYHQLU�j�ª�HVW�DXVVL�XQ�©�ODLV�
VHU�UHYHQLU�ª�

&KH]�$VVLD�'MHEDU��OH�UHWRXU�V¶HQWHQG�GH�PXO�
WLSOHV�PDQLqUHV�

48(/48(6�$//(5�5(7285�$8�&¯85�'(�/¶¯895(��

$872%,2*5$3+,48(�'¶$66,$�'-(%$5

0DUWLQH�/HLERYLFL
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5HWRXU�GX�EHUEqUH�HW�UHWRXU�DX�IUDQoDLV����
OHV�IHPPHV�HW�OHV�ODQJXHV

$SUqV�DYRLU�YpFX�j�7XQLV�SXLV�j�5DEDW��$VVLD�
'MHEDU� UHQWUH�HQ�$OJpULH�GqV������HW� V¶HQFKDQWH�
GH�GpDPEXOHU�OLEUHPHQW�GDQV�$OJHU��©�YLOOH�DORUV�j�
OD�IRLV�FRVPRSROLWH�HW�GH�GpVRUGUH�MR\HX[�ª��7UqV�
YLWH�HOOH�UHVVHQW�FHSHQGDQW�XQ�GpFDODJH��

&¶pWDLW�PD� YLOOH� �$OJHU�� HW� MH�PH� UHWURXYDLV�
HQ� GHKRUV� SDUFH� TXH� MH� QH� SDUODLV� SDV� VD�
ODQJXH� ������$SUqV� O¶LQGpSHQGDQFH�� LO� \� DYDLW�
SOXV�DUDEH�TXH�QRXV��QRXV�TXL�QH�SDUOLRQV�SDV�
O¶DUDEH�� ¬� SDUWLU� GH� Oj� MH� QH� VDYDLV� SOXV� R��
M¶pWDLV�HQFRUH�DUDEH�� -H�SDUODLV� IUDQoDLV�HW� MH�
VDYDLV�TXH�MH�Q¶pWDLV�SDV�IUDQoDLVH��

6L� O¶DUDEH� GLDOHFWDO� HVW� pYLGHPPHQW� VD� ODQ�
JXH� PDWHUQHOOH�� FHOOH� TXH� 'MHEDU� SUDWLTXH� GDQV�
VD�IDPLOOH��HOOH�V¶HVW�KDELWXpH�j�SDUOHU�HQ�IUDQoDLV�
DYHF�VHV�DPLV�HW� VHV�FROOqJXHV�� VDQV�TXH� OH�QRP�
GH� FHWWH� ODQJXH�GpVLJQH� VRQ� DSSDUWHQDQFH��&¶HVW�
DX� QRP� G¶DUDEH� TX¶HOOH� V¶LGHQWL¿H�� HOOH� VH� VDLW�
VROLGDLUH�GH�FHX[�TXL�VH�VRQW�EDWWXV�SRXU�TX¶LO�VRLW�
VLJQH�GH�OLEHUWp��PDLV�HOOH�QH�SDUOH�SOXV�VSRQWDQp�
PHQW� OD� ODQJXH� DYHF� ODTXHOOH� LOV� FRPPXQLTXHQW��
&H� GLOHPPH� HVW� G¶DXWDQW� SOXV� IRUW� TX¶DSUqV� OHV�
FHQW�WUHQWH�DQQpHV�GH�FRORQLVDWLRQ�TXL�RQW�H[SXOVp�
O¶DUDEH�OLWWpUDLUH�GHV�pFROHV��OD�SROLWLTXH�RI¿FLHOOH�
WHQG� j� XQ� ©� PRQROLQJXLVPH� SVHXGR�LGHQWLWDLUH���
XQH�VHXOH�ODQJXH�UHYHQGLTXpH�FRPPH�XQH�DUPXUH��
XQH�FDUDSDFH��XQ�PXU�ª��ÇWUH�DUDEH�FH�VHUDLW�GpVRU�
PDLV�SDUOHU��pFULUH��HQ�DUDEH�VHXOHPHQW��/¶XQLWp�GH�
OD�QDWLRQ�V¶LQFDUQH�GDQV�XQH�XQLWp�OLQJXLVWLTXH��OH�
IUDQoDLV� Q¶pWDQW� FRQVLGpUp� TXH� FRPPH� OD� ODQJXH�
GHV� H[�FRORQLVDWHXUV�� 3RXU� FRPEOHU� OD� FRXSXUH�
SURYRTXpH�SDU�OD�FRORQLVDWLRQ��OH�UpJLPH��LQVSLUp��

��� $�� 'MHEDU�� (QWUHWLHQ� DYHF� 6DPLUDK�� GDQV�
)HPPHV� HQ� PRXYHPHQW�� Q���� ������ QRYHPEUH�
������FLWp�SDU�*LXOLYD�0LOR��/HFWXUH�HW�SUDWLTXH�GH�
O¶+LVWRLUH�GDQV�O¶°XYUH�G¶$VVLD�'MHEDU��%UX[HOOHV��
3�,�(��3HWHU�/DQJ��������S�����

G¶DSUqV�'RPLQLTXH�&RPEH��SDU�O¶LGpRORJLH�MDFR�
ELQH� SDQDUDEH� GX� EDDVLVPH� PR\HQ�RULHQWDO�� IDLW�
YHQLU� GHV� SURIHVVHXUV� pJ\SWLHQV� RX� V\ULHQV�� FH�
TXL� WHQG� j� LPSRVHU� GH� IRUFH� XQ� DUDEH� VWDQGDUG���
&RPPH� OD� SOXSDUW� GHV� pFULYDLQV� GH� OD� QRXYHOOH�
$OJpULH�� 'MHEDU� QH� SHXW� pFKDSSHU� j� OD� TXHVWLRQ�
GH�VDYRLU�VL�HOOH�GRLW�pFULUH�HQ�DUDEH��0DLV�j�TXHO�
DUDEH� UHYHQLU�"� /¶pSRTXH� HVW� DX� YHUEH� ©� WRQL�
WUXDQW�ª��j�OD�©�ORJRUUKpH�GH�OD�SURVH�SROLWLTXH�ª�
GpIHUODQW�GHV�UDGLRV�HW�GHV�WpOpYLVLRQV��©�HQ�DUDEH�
FODVVLTXH�� DXWDQW� GLUH� HQ� ODQJDJH� SpGDQW��� ª� TXL�
FRQWDPLQH�OH�©�IUDQoDLV�SXEOLF�ª��OXL�DXVVL�©�UDLGH��
HQJRQFp�ª���&HW�DUDEH�V¶HVW�pORLJQp�GX�GLDOHFWDO��LO�
HVW�GHYHQX�©�XQH�ODQJXH�TXL�SUHQDLW�OD�SRVH��-¶DL�
UHVVHQWL�FHW�DUDEH��pFULW�'MHEDU��YHUV�OHTXHO�HQ�WDQW�
TXH�URPDQFLqUH��M¶DXUDLV�ELHQ�YRXOX�DOOHU��FRPPH�
XQH� ODQJXH� TXL�� HQ� VH� GUDSDQW�� SHUGDLW� VRQ� R[\�
JqQH��VD�FKDLU��VRQ�U\WKPH�SURIRQG�ª�

(Q� ������ DSUqV� OD� SXEOLFDWLRQ� G¶$ORXHWWHV�
QDwYHV�� 'MHEDU� FHVVH� G¶pFULUH� HW� FH� ©� VLOHQFH� GH�
O¶pFULWXUH�ª�GXUHUD�GL[�DQV��3DUPL�OHV�UDLVRQV�GH�FH�
VLOHQFH��LO�\�D�OH�UHIXV�G¶XQH�OLWWpUDWXUH�GH�©�WURP�
SHWWH��HW�GH��WDPERXU�ª���PDLV�DXVVL�OH�IDLW�TX¶HOOH�
QH�SHXW�pFULUH�TX¶HQ�IUDQoDLV��(OOH�UHYLHQW�DORUV�HQ�
)UDQFH��OH�SD\V�GH�OD�ODQJXH�GH�VRQ�pFULWXUH�SRXU�
OH�PRPHQW�LPSRVVLEOH��PDLV�R��HOOH�HVW�FHWWH�IRLV��
SRXU� OHV� DXWUHV�� O¶©�$UDEH� ª��¬� FKDTXH� IRLV� TXH�
'MHEDU� V¶HQ� pORLJQHUD�� O¶$OJpULH� VHUD� ©� SpUHQQL�
VpH�LQWpULHXUHPHQW�ª��FRPPH�V¶LO�OXL�pWDLW�LPSRV�
VLEOH� QH� SDV� pFULUH� VXU� HOOH��0DLV� j� FH�PRPHQW��
LO� OXL� HVW� VXUWRXW� LPSRVVLEOH� G¶pFULUH�� FDU� HOOH� QH�
SHXW�OH�IDLUH�QL�HQ�DUDEH�OLWWpUDLUH��QL�HQ�IUDQoDLV��
©�3RXUWDQW�M¶DYDLV�EHVRLQ��GpFODUH�W�HOOH��GH�P¶H[�

��� 'RPLQLTXH�&RPEH��©�/D�FKDPEUH�G¶pFKRV�ª��
LQ�/LWWpUDWXUH�HW�WUDQVPLVVLRQ��&ROORTXH�GH�&HULV\��
:��$VKKROW��0��&DOOH�*U�EHU�HW�'��&RPEH��HG����
3DULV��3UHVVHV�GH�OD�6RUERQQH�1RXYHOOH��������S��;�

��� &HV�YRL[�TXL�P¶DVVLqJHQW��RS��FLW��S�����

��� ,ELG���S�����
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SULPHU�GDQV�XQH�ODQJXH�TXL�UHQYR\DLW�j�OD�ODQJXH�
GH�PD�PqUH�ª��

8QH�SUHPLqUH� LVVXH� j� FHWWH� LPSDVVH� VHUD� XQ�
QRXYHDX�UHWRXU�HQ�$OJpULH�HQ�������DYHF�XQ�SURMHW�
GH� FLQpPD� PL�¿FWLRQ�� PL�GRFXPHQWDLUH�� DFFHSWp�
SDU�OD�WpOpYLVLRQ�DOJpULHQQH��HW�TXL�FRPSRUWDLW�XQ�
LPSRUWDQW�WUDYDLO�SUpSDUDWRLUH�G¶pFRXWH��GH�VDLVLH�
GX�VRQ��GH�OD�©�ODQJXH�EUXWH�ª��/¶KpURwQH�GX�¿OP�
HVW�/LOD��OLEpUpH�GH�SULVRQ�DSUqV�OD�¿Q�GH�OD�JXHUUH��
GH�UHWRXU�HOOH�PrPH�GDQV�VD�UpJLRQ�G¶HQIDQFH��OD�
PRQWDJQH�GX�&KHQRXD��j� OD� UHFKHUFKH�GH� WpPRL�
JQDJHV�VXU�OD�GLVSDULWLRQ�GH�VRQ�IUqUH�SHQGDQW�OD�
JXHUUH� HW� DX�GHOj� VXU� OD� UpVLVWDQFH� GHV� IHPPHV��
7KqPH�G¶DXWDQW�SOXV�VHQVLEOH�TXH�O¶$OJpULH�LQGp�
SHQGDQWH�UHGHYHQDLW�©�XQH�VRFLpWp�GLYLVpH�HQ�GHX[��
DYHF�XQH�VpSDUDWLRQ�VH[XHOOH�WUqV�IRUWH�ª��TXH�OHV�
IHPPHV�DYDLHQW�SRXUWDQW�IDLW�UHFXOHU�ORUV�GH�OHXU�
SDUWLFLSDWLRQ�j� OD�JXHUUH�GH� OLEpUDWLRQ��&H� UHWRXU�
GH�'MHEDU�HQ�$OJpULH�HVW�PXOWLGLPHQVLRQQHO��3OXV�
H[DFWHPHQW��FH�Q¶HVW�SDV�HQ�$OJpULH�TX¶HOOH�UHYLHQW�
JUkFH� DX� WRXUQDJH� GH�/D�1RXED� GHV� IHPPHV� GX�
0RQW�&KHQRXD��PDLV�GDQV�OD�UpJLRQ�G¶RULJLQH�GH�
OD� IDPLOOH� GH� VD� PqUH�� (QVXLWH�� HQ� pFRXWDQW� OHV�
IHPPHV�GH�VD�UpJLRQ��'MHEDU�UHWURXYH�O¶©�DUDEH�GHV�
IHPPHV�ª��FRPPH�©��ODQJXH�>«@��j�XVDJH�SDUDO�
OqOH��OH�SOXV�VRXYHQW�RFFXOWH��SDU�UDSSRUW�j�O¶DUDEH�
RUGLQDLUH�� FHOXL� GH� OD� FRPPXQDXWp� ª�� $X�GHOj��
FHWWH�UHSULVH�GH�FRQWDFW�OLQJXLVWLTXH�HVW�SRXU�HOOH�
XQ�UHVVRXUFHPHQW�GDQV�OH�PRQGH�GHV�IHPPHV�OXL�
PrPH���©�-H�UpWDEOLV��pFULW�HOOH��OD�FRXWXUH�DYHF�OHV�
IHPPHV� GH� PRQ� HQIDQFH� ª��� &HWWH� pFRXWH� HQ¿Q�
SURGXLUD� ©� XQH� LPPHUVLRQ� WRWDOH� HQ� JpQpDORJLH�
IpPLQLQH� ª��� 3OXV� WDUG�� GDQV�9DVWH� HVW� OD� SULVRQ��

��� ,ELG���S������

��� ,ELG�

��� $��'MHEDU��9DVWH�HVW�OD�SULVRQ��3DULV��/H�/LYUH�
GH�SRFKH��������S������

��� &HV�YRL[�TXL�P¶DVVLqJHQW��RS��FLW���S�����

'MHEDU�FRQVWUXLUD�OD�WURLVLqPH�SDUWLH�GH�VRQ�OLYUH�
HQ�DOWHUQDQW�OH�UpFLW�GH�TXHOTXHV�PRPHQWV�GX�WRXU�
QDJH�GX�¿OP�DYHF�GHV�FKDSLWUHV�GDQV�OHVTXHOV�HOOH�
UHFRQVWLWXH� O¶KLVWRLUH�GH� VD�PqUH�HW�GH� VD�JUDQG�
PqUH��(OOH�OH�IDLW�HQ�LPDJLQDQW�FRPPHQW��GH�O¶LQ�
WpULHXU� GH� VLWXDWLRQV� GRXEOHPHQW� FRQWUDLQWHV� SDU�
OD�FRORQLVDWLRQ�FRPPH�SDU�OH�VWDWXW�GHV�IHPPHV��
VD�PqUH�HW�VD�JUDQG�PqUH�RQW�SX�SUHQGUH�GHV�LQL�
WLDWLYHV�� DPRUFHU�GHV�JHVWHV�GH� VRUWLH�GH� O¶HQIHU�
PHPHQW��PDLV�DXVVL�FRPPHQW� OH�PDOKHXU�GH�VRQ�
DUULqUH�JUDQG�PqUH�D�SX�VLOHQFLHXVHPHQW�VXVFLWHU�
OD�UpYROWH�GH�VD�JUDQG�PqUH���©�MHXQH�pSRXVpH�ª�HQ�
������ ©� GRQQpH� HQ�PDULDJH�� j� TXDWRU]H� DQV�� SDU�
VRQ�SqUH�±�TXDUDQWH�DQV��FHOXL�FL��JXqUH�SOXV�±�j�XQ�
YLHLOODUG��O¶KRPPH�OH�SOXV�ULFKH�GH�OD�YLOOH��GRQW��
HOOH�GHYLHQW�VD�TXDWULqPH�pSRXVH�ª��)DWLPD�WURXYD�
XQH� LVVXH� TXL� FRQVLVWD�� O¶kJH� YHQDQW�� j� DVVXPHU�
G¶XQH�PDQLqUH�VpYqUH�HW�©�WHUULEOH�ª�DX[�\HX[�GH�
VD�SHWLWH�¿OOH��OH�SRXYRLU�GH�YHXYH��SXLV�G¶DwHXOH��
TXH� OXL� ODLVVDLW� OD� VWUXFWXUH�SDWULDUFDOH���0DWURQH�
SDUPL� OHV�PDWURQHV�� D\DQW� GURLW� j� OD� YRL[� KDXWH��
OD�©�YRL[�G¶DXWRULWp�ª��PDLV�DXVVL�©�FRUSV�GDQVDQW�
GDQV� OHV� VpDQFHV� GH� WUDQVH� ª� HW� WUDQVPHWWDQW� OD�
PpPRLUH�GHV�DQFrWUHV�PkOHV�GH�OD�WULEX���

0DLV�j�pFRXWHU�O¶DUDEH�GHV�IHPPHV�GX�PRQW�
&KHQRXD��YRLOj�TXH��GDQV�OHV�PRPHQWV�G¶pPRWLRQ��
GDQV�OHV�FKDQWV�IXQpUDLUHV�HQ�SDUWLFXOLHU��XQH�DXWUH�
ODQJXH� UHYLHQW�� HQFRUH� SOXV� VRXWHUUDLQH�� OD� ODQ�
JXH�EHUEqUH��9RL[�SOXW{W�TXH�SDUROHV��TXL� UpVRQ�
QHQW�FKDUQHOOHPHQW�HQ�HOOH�� UpDFWLYDQW�GHV� WUDFHV�
HQIRXLHV� GHSXLV� O¶HQIDQFH�� (Q� UHSUHQDQW� FRQWDFW�
DYHF� OH� PRQGH� GHV� IHPPHV�� 'MHEDU� UHGpFRXYUH�
XQH�$OJpULH� TXL� Q¶HVW� SDV�PRQROLQJXH�� QL�PrPH�
ELOLQJXH�� PDLV� ELHQ� SOXULOLQJXH��� OD� GLJORVVLH� GH�
O¶DUDEH�HQWUH�OH�GLDOHFWDO�HW�OH�OLWWpUDLUH�©�VH�WURXYH�
GRXEOpH� SDU� >«@� XQH� YpULWDEOH� ¿VVXUH� VHFUqWH�

��� 9DVWH�HVW�OD�SULVRQ��RS��FLW���S�����������

���� $�� 'MHEDU�� /¶DPRXU�� OD� IDQWDVLD�� 3DULV�� /H�
/LYUH�GH�SRFKH��������S������
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FRUUHVSRQGDQW�j�OD�VpJUpJDWLRQ�VH[XHOOH�GX�TXRWL�
GLHQ�ª��0DLV�FHW�©�DUDEH�GHV�IHPPHV�ª�V¶pOqYH�VXU�
IRQG�GH�OD�©�ODQJXH�GH�OD�PpPRLUH�EHUEqUH�LPPp�
PRULDOH��ODQJXH�QRQ�FLYLOLVpH��QRQ�PDvWULVpH��UHGH�
YHQXH�FDYDOH�VDXYDJH«ª�����/D�GHX[LqPH�SDUWLH�
GH�9DVWH�HVW�OD�SULVRQ�WRXUQH�DXWRXU�GH�O¶LQVFULS�
WLRQ� HQ� GHX[� pFULWXUHV� GX�PDXVROpH� GH�'RXJJD��
GRQW�XQH�VHXOH�D�pWp�FRQVHUYpH�DSUqV�OH�GpPDQWq�
OHPHQW�GH�O¶pGL¿FH�HQ������SDU�OH�FRQVXO�G¶$QJOH�
WHUUH�j�7XQLV��SRXU�OH�YHQGUH�DX�%ULWLVK�0XVHXP��
6L� OD� SUHPLqUH� HVW� UHFRQQXH� FRPPH� SXQLTXH� RX�
FDUWKDJLQRLVH��O¶DXWUH��GLVSDUXH��HVW�UHVWpH�XQ�P\V�
WqUH�MXVTX¶j�O¶K\SRWKqVH�IRUPXOpH�DX�;,;H�VLqFOH��
VHORQ�ODTXHOOH�LO�VH�VHUDLW�DJL�GH�O¶DOSKDEHW�OLE\TXH�
SHUGX��JUkFH�DXTXHO�RQ�pFULYDLW�OH�SDUOHU�EHUEqUH��
$X�WHUPH�G¶XQH�YHUWLJLQHXVH�XWLOLVDWLRQ�GH�VRXUFHV�
KLVWRULTXHV��j�SDUWLU�GHVTXHOOHV�HOOH�HVVD\H�G¶LPD�
JLQHU�HW�GH�QRXV�IDLUH� LPDJLQHU�FH�TXH�OHV�GRFX�
PHQWV� WDLVHQW��HQ�SDUWLFXOLHU� OD�UpVLVWDQFH�GX�EH\�
$KPHG�DX�PRPHQW�GH�OD�FKXWH�GH�&RQVWDQWLQH�HW�
VRQ�XWLOLVDWLRQ�GH�O¶DOSKDEHW�OLE\TXH�FRPPH�pFUL�
WXUH�FU\SWpH��'MHEDU�WRXFKH�j�XQ�WHPSV�TXL�QH�QRXV�
HVW�SDUYHQX�TXH�SDU�XQH�OpJHQGH��HW�TXL�VXVFLWH�VRQ�
©�UrYH�ª���FHOXL�GH�©�OD�UR\DOH�7LQ�+LQDQ��O¶DQFrWUH�
GHV�7RXDUHJV�QREOHV�GX�+RJJDU�ª��TXL�©�DXWUHIRLV�
GDQV�VD�IXLWH��HPSRUWD�O¶DOSKDEHW�DUFKDwTXH��SXLV�
HQ�FRQ¿D�OHV�FDUDFWqUHV�j�VHV�DPLHV�� MXVWH�DYDQW�
GH�PRXULU��ª���3RXU�FHOOH�TXL�VH�SUpVHQWH�FRPPH�
©�XQH�IHPPH�pFULYDLQ��LVVXH�G¶XQ�SD\V��O¶$OJpULH�
WXPXOWXHXVH�HW�HQFRUH�GpFKLUpH�ª��XQH�WHOOH�UrYH�
ULH�LQGLTXH�TXH�OHV�IHPPHV�G¶$OJpULH�QH�VRQW�SDV�
YRXpHV� j� OD� VHXOH� FRQVHUYDWLRQ� GHV� FKDQWV�� GHV�
GDQVHV� HW� GHV� WUDQVHV�� PDLV� TX¶HOOHV� VRQW� DXVVL�
FRQFHUQpHV�SDU�O¶pFULWXUH��SDU�OH�SURMHW�GH�ODLVVHU�
GHV�WUDFHV�G¶HOOHV�PrPHV�

���� ,ELG���S�����

���� 9DVWH�HVW� OD�SULVRQ��RS��FLW���S������������(Q�
LWDOLTXHV�GDQV�OH�WH[WH�

0DLV�FHWWH�IHPPH�pFULW�HQ�IUDQoDLV��OD�©�ODQ�
JXH� GH� O¶DQFLHQ� FRORQLVDWHXU� ª� HW� OH� SDUDGR[H�
IXW� TXH� OH� UHWRXU� GX� EHUEqUH� O¶DLGD� j� DVVXPHU� OH�
©�FKRL[�Gp¿QLWLI�G¶XQH�pFULWXUH�IUDQFRSKRQH�>«@�
OD�VHXOH�GH�QpFHVVLWp�ª����6L��FRPPH�SRXU�WRXV�OHV�
pFULYDLQV�LVVXV�GHV�SD\V�DQFLHQQHPHQW�FRORQLVpV��
OH� IUDQoDLV� HVW� G¶DERUG� FHWWH� ODQJXH� ©�PDUkWUH� ª�
RX� ©� DGYHUVH� ª����PDUTXpH� j� MDPDLV� SDU� OH� VDQJ�
GH�OD�FRORQLVDWLRQ��LO�GHYLHQW��FRQWUH�WRXWH�DWWHQWH��
XQ�HVSDFH�GH�OLEHUWp�SDU�UDSSRUW�j�OD�FRQWUDLQWH�GH�
O¶DUDEH�RI¿FLHO��FDU��pFULW�'MHEDU��LO�©�Q¶H[FOXW�SDV�
OHV�DXWUHV�ODQJXHV�PDWHUQHOOHV�TXH�MH�SRUWH�HQ�PRL�
VDQV�OHV�pFULUH�ª����/H�SDVVDJH�SDU�O¶pFRXWH�GH�FHV�
ODQJXHV��SHUPHWWUD�j�O¶pFULYDLQ�G¶LQYHVWLU�FH�IUDQ�
oDLV��PDUJLQDOLVp�GX�SRLQW�GH�YXH�DOJpULHQ��GX�©�VRQ�
DUDEH�±�HW�TXHOTXHIRLV�EHUEqUH�ª�GH� VD�PpPRLUH�
HQIDQWLQH�����&H�FKRL[��FH�GpEORFDJH��VH�SURGXLVLW�
HQFRUH�XQH�IRLV�GDQV�O¶H[SDWULDWLRQ��HQ�)UDQFH�R��
HOOH�VH�UHQG�j�QRXYHDX�HQ�������DORUV�TXH�OD�FUL�
WLTXH�DOJpULHQQH�YLOLSHQGH�VRQ�¿OP�SRXU�Q¶rWUH�SDV�
VXI¿VDPPHQW�FRQIRUPH�DX�UpDOLVPH�VRFLDOLVWH��/j�
HQFRUH�TXDQG��GDQV�OD�GLVWDQFH�SDU�UDSSRUW�j�O¶$O�
JpULH��PDLV�DXVVL�SDU�UDSSRUW�j�OD�VRFLpWp�IUDQoDLVH��
OD�GpFLVLRQ�G¶pFULUH�HVW�SULVH��F¶HVW�SRXU�YLVHU�©�DX�
F°XU�PrPH�GH� O¶$OJpULH�ª����$SUqV� DYRLU�SXEOLp�
OH� UHFXHLO� GH� QRXYHOOHV� )HPPHV� G¶$OJHU� GDQV�
OHXU�DSSDUWHPHQW��'MHEDU�IRUPH�DORUV�OH�SURMHW�GH�

���� &HV�YRL[�TXL�P¶DVVLqJHQW���S������/HV�LWDOLTXHV�
VRQW�GDQV�OH�WH[WH�

���� $��'MHEDU��©�,GLRPH�GH�O¶H[LO�HW�ODQJXH�GH�O¶LU�
UpGXFWLELOLWp�ª��'LVFRXUV�SURQRQFp�OH����RFWREUH�
����� j� OD� 3DXOVNLUFKH� GH� )UDQFIRUW� ORUV� GH� OD�
UHPLVH�GX�3UL[�GH�OD�SDL[��LQ�6WXGLHQ�]XU�/LWHUDWXU�
XQG�*HVFKLFKWH�GHV�0DJKUHE��EDQG����HG��(UQVSH�
WHU�5XKH��.|QLJVKDXVHQ�	�1HXPDQQ��������S����

���� ,ELG���S�����

���� ,ELG�

����©�,GLRPH�GH�O¶H[LO�HW�ODQJXH�GH�O¶LUUpGXFWLEL�
OLWp�ª��RS��FLW���S�����
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TXDWUH�OLYUHV��OH�4XDWXRU�DOJpULHQ��GRQW�OH�SUHPLHU�
VHUD�/¶DPRXU��OD�IDQWDVLD����TXL�HVW�XQH�©�GRXEOH�
DXWRELRJUDSKLH��FHOOH�GH�PD�SHUVRQQH�HW�FHOOH�GH�
O¶$OJpULH�HQYDKLH�SDU�OHV�VROGDWV�IUDQoDLV��SXLV�SDU�
OHV�FRORQV��SXLV�SDU�OD�ODQJXH�ª�

8Q�UHWRXU�TXL�Q¶DQQXOH�MDPDLV�OH�GpSDUW
'MHEDU� D\DQW� MXVTXH�Oj� WRXMRXUV� pSURXYp� GH�

IRUWHV� UpWLFHQFHV� j� UHFRQQDvWUH� OD� VRXUFH� SDUWLHO�
OHPHQW�DXWRELRJUDSKLTXH�GH�VHV�SUHPLHUV�URPDQV��
/¶$PRXU�� OD� IDQWDVLD� WpPRLJQH� G¶XQH� YpULWDEOH�
©� WUDQVPXWDWLRQ� ª�� ¬� XQ� SUHPLHU� QLYHDX�� pFULUH�
j� OD�SUHPLqUH�SHUVRQQH��UHYHQLU�VXU�GHV�pSLVRGHV�
QpFHVVDLUHPHQW� VLQJXOLHUV�� F¶pWDLW� Gp¿HU� GLUHF�
WHPHQW� OHV� VLPSOL¿FDWLRQV� LGpRORJLFR�SROLWLTXHV�
GH� OD� OLWWpUDWXUH� RI¿FLHOOH�� 0DLV� FH� -H� DVVXPp�
SUHQDLW� DXVVL� VHQV� SDU� UDSSRUW� DX[� IHPPHV� GRQW�
'MHEDU�V¶pWDLW�UDSSURFKpH�SHQGDQW�OH�WRXUQDJH�GH�
/D�1RXED��0rPH�VL�HOOH�\�DYDLW�YpFX�XQH�LPPHU�
VLRQ� GDQV� XQH� JpQpDORJLH� IpPLQLQH�� LO� Q¶\� D� SDV�
GH� UHWRXU� SRVVLEOH� SRXU� HOOH� GDQV� OH� PRQGH� GHV�
IHPPHV��'MHEDU�VDLW�TXH�OHXUV�YRL[�HW�OHXUV�FKDQWV�
RQW�OLHX�GDQV�XQH�VWUXFWXUH�GH�UHOpJDWLRQ�R��VHXOHV�
XQH�YRL[�FROOHFWLYH�RX�XQH�SDUROH�VWpUpRW\SpH�VRQW�
DXWRULVpHV����(OOH� V¶HVW�Gp¿QLWLYHPHQW� VpSDUpH�GH�
WRXW� FHOD�� HW� HOOH� QH� VDXUDLW� UHQRQFHU� j� OD� VLQJX�
ODULVDWLRQ�� j� O¶H[SUHVVLRQ� HQ� SUHPLqUH� SHUVRQQH��
j�VHV�\HX[�SRWHQWLHOOHPHQW� OLEpUDWULFH�SRXU� WRXWH�
IHPPH��3RXU�HOOH��F¶HVW�DX[�IHPPHV�TXH�FRQYLHQW�

���� 6XLYURQW�2PEUH�VXOWDQH��������HW�9DVWH�HVW�OD�
SULVRQ���������/H�SURMHW�GX�4XDWXRU�VHUD�LQWHUURPSX�
SDU�O¶XUJHQFH�GH�OD�PpPRLUH�HW�GX�WpPRLJQDJH�DSUqV�
O¶DVVDVVLQDW�GH�WURLV�GH�VHV�DPLV�LQWHOOHFWXHOV�UHVWpV�
HQ�$OJpULH��TXL�GRQQHUD�OLHX�j�OD�SXEOLFDWLRQ�GH�/H�
%ODQF�GH�O¶$OJpULH�OD�PrPH�DQQpH�

����©�&RPPHQW�GLUH��MH����SXLVTXH�FH�VHUDLW�GpGDL�
JQHU�OHV�IRUPXOHV�FRXYHUWXUHV�TXL�PDLQWLHQQHQW�OH�
WUDMHW�LQGLYLGXHO�GDQV�OD�UpVLJQDWLRQ�FROOHFWLYH�"�ª�
�/¶DPRXU��OD�IDQWDVLD��RS��FLW���S�������

SDUWLFXOLqUHPHQW�FHWWH�FRQGLWLRQ�VLQH�TXD�QRQ�GH�
OD�OLEHUWp�pQRQFpH�SDU�+DQQDK�$UHQGW��TXL�FRUUHV�
SRQGDLW�DX�©�VWDWXW�G¶KRPPH�OLEUH�ª�GDQV�OD�FLWp�
JUHFTXH��JUkFH�DXTXHO� LO� OXL�pWDLW�SHUPLV�©�GH�VH�
GpSODFHU�� GH� VRUWLU� GH� VRQ� IR\HU�� G¶DOOHU� GDQV� OH�
PRQGH�HW�GH�UHQFRQWUHU�G¶DXWUHV�JHQV�HQ�DFWHV�HW�
HQ�SDUROHV�ª��(Q�O¶RFFXUUHQFH��F¶HVW�O¶pFROH�IUDQ�
oDLVH� HW� VD� ODQJXH� TXL�� VXU� O¶LPSXOVLRQ� GH� VRQ�
SqUH�LQVWLWXWHXU�j�O¶pFROH�IUDQoDLVH�SRXU�OHV�SHWLWV�
$UDEHV�� IXUHQW� SRXU�'MHEDU�� OD� SUHPLqUH� ©� SRUWH�
RXYHUWH� YHUV� OH� GHKRUV�� YHUV� OHV� DXWUHV�� YHUV� OH�
PRQGH�HQWLHU�ª����/¶$PRXU��OD�IDQWDVLD�FRPPHQFH�
DLQVL��

©� )LOOHWWH� DUDEH� DOODQW� SRXU� OD� SUHPLqUH� IRLV�
j�O¶pFROH��XQ�PDWLQ�G¶DXWRPQH��PDLQ�GDQV�OD�
PDLQ�GDQV� OD�PDLQ�GX�SqUH��&HOXL�FL��XQ� IH]�
VXU� OD� WrWH�� OD�VLOKRXHWWH�KDXWH�HW�GURLWH�GDQV�
VRQ�FRVWXPH�HXURSpHQ�SRUWH�XQ�FDUWDEOH��LO�HVW�
LQVWLWXWHXU�j�O¶pFROH�IUDQoDLVH��ª

/H�-H�GH�O¶pFULWXUH�GH�'MHEDU�HVW�FHOXL�G¶XQH�
IHPPH� TXL� V¶DYDQFH� GpVRUPDLV� VHXOH�� FRPPH�
GHYUDLHQW�SRXYRLU�OH�IDLUH�WRXWHV�OHV�DXWUHV��HW�FHWWH�
DYDQFpH� HVW� LQVpSDUDEOH� GHV� OHWWUHV� IUDQoDLVHV�� ,O�
FRUUHVSRQG�j�©�XQ�FRUSV�GH�IHPPH�GHYHQX�PRELOH�
HW��SDUFH�TX¶LO�VH�WURXYH�HQ�WHUUH�DUDEH��HQWUp�GqV�
ORUV�HQ�GLVVLGHQFH�ª���

,O� QH� V¶DJLW� FHSHQGDQW� SDV� SRXU� O¶pFULYDLQ�
UHFRQQX� HW� KRQRUp� G¶DI¿UPHU� XQH� LQGLYLGXDOLWp�
TXL� DXUDLW� FRXSp� WRXW� OLHQ� DYHF� OH� PRQGH� G¶R��
HOOH� YLHQW�� QL� GH�SUpWHQGUH� DYRLU� HX� DFFqV� j� XQH�
DXWRQRPLH�Gp¿QLWLYHPHQW� DEVWUDLWH�GH� VD� VRXUFH�
HW� HQFRUH� PRLQV� G¶DGKpUHU� DX� VWDWXW� GH� IHPPH�
G¶H[FHSWLRQ� FRQIRUWDQW� G¶DXWDQW� SOXV� OD� UHOpJD�
WLRQ� GHV� DXWUHV�� ©� /¶pFULWXUH� DXWRELRJUDSKLTXH��
GpFODUH�'MHEDU��HVW�IRUFpPHQW�XQH�pFULWXUH�UpWURV�
SHFWLYH�R��YRWUH��MH��Q¶HVW�SDV�WRXMRXUV�OH�MH��RX�

���� &HV�YRL[�TXL�P¶DVVLqJHQW��RS��FLW���S�����

���� &HV�YRL[�TXL�P¶DVVLqJHQW��RS��FLW���S�����
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F¶HVW�XQ��MH�QRXV��RX�F¶HVW�XQ��MH��GpPXOWLSOLp�ª��
,O� HVW� WUDYHUVp� GH� PXOWLSOHV� YRL[� DX[TXHOOHV� LO�
OLYUH� SDVVDJH��� ¿JXUHV� IDPLOLDOHV� UHFRQVWLWXpHV�
TXDQG� OD� UpWURVSHFWLRQ� DXWRELRJUDSKLTXH� VH� IDLW�
HQTXrWH� JpQpDORJLTXH�� YRL[� GHV� ©� V°XUV� GLVSD�
UXHV� ª�� KpURwQHV� RXEOLpHV� GH� OD� UpVLVWDQFH� GHV�
$OJpULHQV�j�O¶HQYDKLVVHXU�IUDQoDLV��DX�;,;H�RX�DX�
;;H� VLqFOH�� RX�� SOXV� SURFKHV�� OHV� ©�PRUWV� G¶DX�
MRXUG¶KXL�ª�DVVDVVLQpV�©�GDQV�OD�WpQqEUH�GHV�OXWWHV�
IUDWULFLGHV�ª����*UkFH�j�OD�FDSDFLWp�GH�O¶DXWHXU�GH�
VH�GpSODFHU�KRUV�GH�VRL�SDU�O¶LPDJLQDWLRQ��LO�DUULYH�
TXH� 'MHEDU� OHXU� IDVVH� UDFRQWHU� OHXU� KLVWRLUH� HQ�
SUHPLqUH�SHUVRQQH��UHSRXVVDQW�DORUV�OH�-H�GH�O¶DX�
WRELRJUDSKH�DX�VHFRQG�SODQ��/¶LQWHUURJDWLRQ�SHU�
VRQQHOOH�TXL�DYDLW�GRQQp�O¶LPSXOVLRQ�j�/¶DPRXU��
OD�IDQWDVLD��RULHQWH�'MHEDU�YHUV�VD�SURSUH�HQIDQFH��
FRPPH� GDQV� WRXWH� DXWRELRJUDSKLH�� 0DLV� HOOH�
HVW�QpH�GDQV� O¶$OJpULH�FRORQLVpH��DXVVL� OH�FDUDF�
WqUH�H[FHSWLRQQHO�GH�VD�WUDMHFWRLUH�QH�SHXW�LO�SDV�
SUHQGUH�VHQV�XQLTXHPHQW�j�SDUWLU�GH�VRQ�KLVWRLUH�
LQGLYLGXHOOH��� HOOH� GRLW� SRXVVHU� O¶DQDPQqVH� SOXV�
ORLQ�TXH�VD�SURSUH�SHUVRQQH��QRQ�VHXOHPHQW�YHUV�
VD�JpQpDORJLH�IDPLOLDOH�PDLV�DXVVL�YHUV�O¶+LVWRLUH��
YHUV�O¶DYDQW�PpPRLUH�

&H�TXL�PDOJUp�VRL�UHYLHQW
'MHEDU� FRQQDvW� ELHQ� OHV� SLqJHV� TXL� JXHWWHQW�

WRXWH�DXWRELRJUDSKLH���OD�QpFHVVLWp�GH�FRQVWUXLUH�XQ�
WH[WH�OLVLEOH��VRQ�FDUDFWqUH�GH�VXFFHVVLRQ�OLQpDLUH��
SRXUUDLW� GRQQHU� OLHX� j� OD� PLVH� HQ� SODFH� G¶©� XQ�
GpURXOp�FKURQRORJLTXH�RUGRQQp�DSUqV�FRXS�ª�TXL�
GRQQH�j�OD�YLH�XQH�DSSDUHQFH�GH�FRQWLQXLWp�HW�GH�
FRKpUHQFH��/j�VH�ORJH�FH�TXH�%RXUGLHX�DSSHOOHUDLW�
©�O¶LOOXVLRQ�ELRJUDSKLTXH�ª��UHQIRUoDQW�FHOOH�G¶XQ�
PRL�VRXYHUDLQ�VH�FUR\DQW�WRXV�OHV�SRXYRLUV��'MHEDU�
pFKDSSH� j� FHWWH� LOOXVLRQ� GH�PDvWULVH�� FDU� HOOH� QH�
FHVVH�GH�UHVWLWXHU�XQH�VpULH�GH�©�PDOJUp�VRL�ª�TXL�
YLHQQHQW�GpMRXHU�OD�PpJDORPDQLH�GX�PRL�

���� 9DVWH�HVW�OD�SULVRQ��RS��FLW���S����������

/D� TXrWH� DXWRELRJUDSKLTXH� FRPPHQFH� SDU�
XQH�GpFLVLRQ�GH� UHYHQLU� j� WHO�PRPHQW�GH� VD�YLH�
SRXU� HQ� UpDFWLYHU� OHV� WUDFHV�� HOOH� HVW� H[SOLFLWH�
PHQW� DQLPpH� SDU� XQ� GpVLU� GH� FRPSUHQGUH�� GH�
V¶H[SOLTXHU�j� VRL�PrPH�FH�TXL�QH� OH� IXW�SDV� VXU�
OH�PRPHQW��,FL�LO�QH�V¶DJLW�FHSHQGDQW�SDV�GH�GLUH�
PDLV�G¶pFULUH��3RXU�'MHEDU��VH�PHWWUH�j�pFULUH�HVW�
XQH�©�SRXVVpH�HQ�DYDQW�ª��XQ�pODQ�GX�FRUSV�YHUV�
XQ�KRUL]RQ�TXL�QH� FHVVH�GH� V¶pORLJQHU� j�PHVXUH�
TX¶RQ� O¶DSSURFKH� ±� HW� TXL�� SRXU� XQH� IHPPH��
FRUUHVSRQG�� QRXV� O¶DYRQV� YX�� j� XQ� pODQ� OLEpUD�
WHXU�� &HWWH� SRXVVpH� HQ� DYDQW� Q¶HVW� SDV� RULHQWpH�
SDU�OD�UHSUpVHQWDWLRQ�G¶XQ�EXW�TXL��XQH�IRLV�¿[p��
GHPDQGHUDLW� VHXOHPHQW� j� O¶pFULYDLQ� GH� GLVSR�
VHU� OHV�PR\HQV� SRXU� O¶DWWHLQGUH�� /D� SRXVVpH� HQ�
DYDQW�HVW�FHOOH�GH�O¶pFULWXUH��PDLV�OH�PRXYHPHQW�
GX�SV\FKLVPH�YD�YHUV�O¶DUULqUH�HW��GDQV�FH�UHFXO��
LO� ODLVVH� VH� SURGXLUH� GH� O¶LQDWWHQGX�� FRPPH� VL�
OH� SURFHVVXV� G¶pFULWXUH� GpFOHQFKDLW� O¶DQDPQqVH�
MXVTX¶j�SHUPHWWUH�GH�©� UHYLYUH�SDU�pFODLUV�ª�GHV�
PRPHQWV� DXWUHIRLV� YpFXV�� $QDPQqVH� LQWHUPL�
QDEOH� G¶DLOOHXUV� SXLVTXH� G¶XQ� OLYUH� j� O¶DXWUH�� LO�
DUULYH� TXH� OH� SURFHVVXV� G¶pFULWXUH� IDVVH� UHYLYUH�
DXWUHPHQW�OH�PrPH�pYpQHPHQW�TXL�VHUD��GqV�ORUV��
LQWHUSUpWp�GLIIpUHPPHQW����,O�QH�V¶DJLW�SDV�G¶pFUL�

���� /H�SRLQW�FXOPLQDQW�GH�1XOOH�SDUW�GDQV�OD�PDLVRQ�
GH�PRQ�SqUH�HVW�©�FH�PDWLQ�G¶RFWREUH������ª��S������
R��OD�QDUUDWULFH�VH�MHWWH�VRXV�XQ�WUDPZD\��&HW�pSLVRGH�
LQWHUYHQDLW�GpMj�GDQV�/¶DPRXU��OD�IDQWDVLD��PDLV�'MH�
EDU�QH�O¶LQWHUSUpWDLW�SDV�FRPPH�XQH�LPSXOVLRQ�VXLFL�
GDLUH��/D�©�TXHUHOOH�EDQDOH�G¶DPRXUHX[�ª�TXL�O¶DYDLW�
PRWLYpH��VHXOHPHQW�pYRTXpH�GDQV�/¶DPRXU��OD�IDQ�
WDVLD��S��������HVW�ORQJXHPHQW�DQDO\VpH�GDQV�1XOOH�
SDUW�GDQV�OD�PDLVRQ�GH�PRQ�SqUH��/H�SHUVRQQDJH�GH�
0RXQLUD��TXL�DYDLW�VXVFLWp�XQH�MDORXVLH�GLVSURSRU�
WLRQQpH�GH�OD�QDUUDWULFH��pWDLW�DEVHQW�GH�/¶DPRXU��OD�
IDQWDVLD��/H�VHQV�GH�O¶DFWH�HVW�DXVVL�UDSSRUWp�j�XQH�
UpYROWH�FRQWUH�OD�¿JXUH�FRQWUDGLFWRLUH�GX�SqUH���OLEp�
UDWHXU��pPDQFLSDWHXU�� OXL�TXL�PqQH�VD�¿OOH�YHUV� OH�
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WXUH� DXWRPDWLTXH�� 'MHEDU� LQYHQWH� YpULWDEOHPHQW�
XQH� ©� IRUPH� HW� XQH� VWUXFWXUH� QDUUDWLYH� ª��� TXL��
WRXW�HQ�pWDQW�PLQXWLHXVHPHQW�FRQVWUXLWHV��ODLVVHQW�
WRXMRXUV�HQWUHYRLU�OH�IRQFWLRQQHPHQW�LQWHUPLWWHQW�
GH� OD�PpPRLUH�� HQ� IDLW� XQ� pOpPHQW� GX� WH[WH� OXL�
PrPH��pYLWDQW�DLQVL�TX¶LO�VH�SUpVHQWH�FRPPH�XQ�
GpURXOp�FKURQRORJLTXH�VDQV�DFFURFV�

/H�PRXYHPHQW�G¶DXWR�FRPSUpKHQVLRQ�IDLW�HQ�
PrPH� WHPSV� UHYHQLU� OHV� SURWDJRQLVWHV� DX[TXHOV�
OD� QDUUDWULFH� D� HX� DXWUHIRLV� DIIDLUH�� 3RXU� OH� IDLUH�
HQWHQGUH�� 'MHEDU� GpWRXUQH� TXHOTXH� SHX� XQ� SDV�
VDJH�GH�%HFNHWW���©�&HWWH�YRL[�TXL�SDUOH�>«@��(OOH�
VRUW� GH�PRL� >«@� HOOH� Q¶HVW� SDV� OD�PLHQQH�� MH� QH�
SHX[�SDV�O¶DUUrWHU�� MH�QH�SHX[�SDV�O¶HPSrFKHU�GH�
>«@P¶DVVLpJHU��(OOH�Q¶HVW�SDV�OD�PLHQQH�>«@�PDLV�
�HOOH��QH�SHXW�rWUH�TXH�OD�PLHQQH�SXLVTX¶LO�Q¶\�D�
TXH�PRL�ª����(Q�XQ�VHQV��OHV�DXWUHV�VRQW�VXSSULPpV�
DX�PRPHQW�R�� O¶RQ� WRXUQH�YHUV� VRL��PDLV�� HQ�XQ�
DXWUH�VHQV��FH�©�YLGH�ª�UHODWLRQQHO�GDQV�OHTXHO�RQ�
VH�SODFH�HVW�OH�VLWH�R��YLHQQHQW�UpVRQQHU�©�G¶DXWUHV�
YRL[��IDPLOLqUHV�RX�LQFRQQXHV�ª�±�DX�SOXULHO�FHWWH�
IRLV�� (OOHV� UpVRQQHQW� HQ� VRL� SRXU� TXH� OH� VRL� OHV�
SRUWH�KRUV�GH�VRL��/H�VRL�G¶XQ�XQH�VHXO�H�TXL�V¶HVW�
DYHQWXUp�H�GDQV�O¶pFULWXUH�GH�VRL�HVW�OH�SULVPH�SDU�
R��HOOHV�SHXYHQW�UHVVXVFLWHU�VRXV�IRUPH�GH�SHUVRQ�
QDJHV��/D�PqUH��OH�SqUH��OHV�JUDQG�PqUHV�ELHQ�V�U��
PDLV� DXVVL�� SDU� H[HPSOH�� )DULGD�� XQH� MHXQH� ¿OOH�
SOXV� kJpH�� FRQGLVFLSOH� GH� OD� QDUUDWULFH� DX� O\FpH�
G¶$OJHU��)LOOH�G¶XQ�RI¿FLHU�PXVXOPDQ�GH�O¶DUPpH�
IUDQoDLVH��HOOH�pWDLW�GHPL�SHQVLRQQDLUH�HW�DUULYDLW�
UHFRXYHUWH�� FRPPH� OHV� SD\VDQQHV�� KLYHU� FRPPH�
pWp��G¶XQ�KDwN��FH�ORXUG�YRLOH�GH�ODLQH�TX¶HOOH�SOLDLW�

GHKRUV�GH�O¶pFROH�HW�GH�OD�ODQJXH�IUDQoDLVH��PDLV�TXL�
©�YLFWLPH�GH�VRQ�LJQRUDQFH�ULJRULVWH�HW�GHV�SUpMXJpV�
GH�VRQ�JURXSH�ª��S�������pPHW�DXVVL�GHV�GLNWDWV�VXU�
OHV�DPRXUV�GpEXWDQWHV�GH�VD�¿OOH�

����©�,GLRPH�GH�O¶H[LO�ª��RS��FLW���S�����

���� 6DPXHO� %HFNHWW�� /¶LQQRPPDEOH�� FLWp� SDU�
$��'MHEDU��&HV�YRL[�TXL�P¶DVVLqJHQW��RS��FLW���S�����

VRLJQHXVHPHQW�GDQV�XQ� ORFDO�TXH� OXL� UpVHUYDLW� OD�
FRQFLHUJH�DYDQW�GH�SpQpWUHU�GDQV�OD�FRXU�GX�O\FpH��
/¶pFULWXUH� UHGRQQDQW� YLH� j� )DULGD�� OD� QDUUDWULFH�
SHXW� V¶pFULHU��� ©� PDLQWHQDQW� MH� FRPSUHQGV�� MH� OD�
FRPSUHQGV��� ª�� )DULGD�� j� O¶pSRTXH�� VXVFLWDLW� VD�
FRPSDVVLRQ��SDU�FRPSDUDLVRQ�DYHF�OD�SOXV�JUDQGH�
ODWLWXGH�TXH�OHXUV�SqUHV��SRXUWDQW�WUDGLWLRQDOLVWHV��
ODLVVDLHQW�j�FHUWDLQHV�MHXQHV�¿OOHV�PXVXOPDQHV�GX�
O\FpH�R��HOOHV�SRXYDLHQW�VH�UHQGUH�YrWXHV�j�O¶HXUR�
SpHQQH��$XMRXUG¶KXL�FHSHQGDQW��'MHEDU�FRPSUHQG�
PLHX[�TX¶DORUV�OD�MRLH�PDQLIHVWpH�SDU�OH�YLVDJH�GH�
)DULGD�ORUVTX¶HOOH�HQWUDLW�HQ�VDOOH�GH�FRXUV���©�HOOH�
DOODLW� DSSUHQGUH�� pFRXWHU�� UpÀpFKLU�� VHQWLU� O¶pPX�
ODWLRQ�DXWRXU�G¶HOOH��(OOH�VH�UHWURXYDLW�DYHF�WRXWHV�
OHV�DXWUHV�DX�SRLQW�G¶RXEOLHU�OH�SUpDPEXOH���OH�SqUH��
j�O¶DXEH��LQVSHFWDQW�HW�ÀDLUDQW�SUHVTXH�VHV�KDELWV��
OD� WRPEpH� GH� VRQ� YRLOH� ª�� OHV� LQVSHFWDQW� DXVVL� j�
VRQ�UHWRXU�OH�VRLU��&¶HVW�OH�PRXYHPHQW�GH�OD�QDU�
UDWLRQ� TXL� IDLW� UHYHQLU� )DULGD�� TXL� OD� Up�LPDJLQH�
HW� OD� UHVWLWXH� HQ� WDQW� TXH�SHUVRQQDJH�� FDXVDQW� OD�
GLYLQH�VXUSULVH�TXH�FRQQDvW� WRXW�DXWHXU�GH�QDUUD�
WLRQ��©� O¶LQVWDQW�PLUDFXOHX[�>«@�R��>«@�JUkFH�j�
XQ�GpWDLO��DX�PRPHQW�OH�SOXV�LQDWWHQGX��OH�SHUVRQ�
QDJH�>«@�YRXV�pFKDSSH��JOLVVH�HQWUH�YRV�GRLJWV�ª��
WUDQVIRUPDQW�O¶DXWHXU�HQ�©�VXLYHXU�ª�G¶XQH�RPEUH�
TXL�HVW�VRL�HW�SDV�VRL�j�OD�IRLV����(Q�¿Q�GH�FRPSWH�FH�
Q¶HVW�SDV�VHXOHPHQW�O¶DXWUH�TXL�UHYLHQW�VRXV�IRUPH�
GH�©�KpURV�GH�SDSLHU�ª����F¶HVW�OD�¿OOHWWH��OD�MHXQH�
¿OOH�TXH�MH�QH�VXLV�SOXV�HW�TXL�UHYLW�HOOH�DXVVL�GDQV�
OH� WH[WH�DXWRELRJUDSKLTXH�FRPPH�XQH�©�FUpDWXUH�
GH�PRWV� ª�� 6XU� FHWWH� ©� VFqQH� GH� WKpkWUH� R�� WRXW�
VH�UHMRXH��PDLV�SRXU�WRL�VHXOH�ª��pFULW�'MHEDU��HOOH�
GHYLHQW�DXVVL�OD�VSHFWDWULFH�GH�O¶HQIDQW�TX¶HOOH�IXW��
'pFDODJH� FRQVWLWXWLI� GH� WRXWH�GpPDUFKH� DXWRELR�
JUDSKLTXH��HQWUH� O¶DXWHXU�� OH� MH�TXL� UDFRQWH� O¶KLV�
WRLUH�HW� OH�SHUVRQQDJH�WLUp�GH�PRL�GRQW� O¶KLVWRLUH�
HVW�UDFRQWpH�

���� ,ELG���S������

���� ,ELG���S�����



1XOOH� SDUW� GDQV� OD�PDLVRQ� GH�PRQ� SqUH� HVW�
O¶XQ� GHV� OLYUHV� OHV� SOXV� UpFHQWV� G¶$VVLD� 'MHEDU��
TX¶HOOH� D� pFULW� SHX� DSUqV� OD� PRUW� GH� VRQ� SqUH��
'HSXLV�/¶$PRXU�� OD� IDQWDVLD�� DSUqV� OHV� WUDJpGLHV�
GHV� DQQpHV� ������ 'MHEDU� DIIURQWH� ©� OD� IDODLVH�

GX� QRQ�UHWRXU� ª��0DLV� O¶$OJpULH� HVW� WRXMRXUV� FH�
TX¶HOOH�YLVH�DX�F°XU�HW��SRXU�HOOH��Gp¿QLWLYHPHQW�
pWUDQJqUH��O¶pFULWXUH�HQ�ODQJXH�IUDQoDLVH�HVW�OH�VHXO�
WHUULWRLUH�j�SDUWLU�GXTXHO�\�UHYHQLU�
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&HOXL�TXL�D�pWp�YLFWLPH�GH�OD�EDUEDULH�SHXW�LO�
VH�UHWURXYHU�HQ�OXL�PrPH�HW�SDUPL�OHV�DXWUHV�"�3RXU�
UpSRQGUH�j�FHWWH�TXHVWLRQ��WRXMRXUV�DFWXHOOH��KpODV��
M¶DL�SULV�DSSXL�VXU�OHV�OLYUHV�GH�SOXVLHXUV�pFULYDLQV�
TXL�RQW�YpFX�OD�GpSRUWDWLRQ�GDQV�OHV�FDPSV�QD]LV�
RX�DX�JRXODJ��&HV�OLYUHV�DSSDUWLHQQHQW�DX�FKDPS�
GH� OD� OLWWpUDWXUH� DXWDQW� TX¶j� FHOXL� GH� O¶+LVWRLUH��
,OV�VRQW�OLYUHV�GH�WpPRLJQDJHV�TXL�DVVXPHQW�OHXU�
SDUW�¿FWLRQQHOOH�HW�GRQW�OD�YDOHXU�WLHQW�DXVVL�j�OHXU�
TXDOLWp�G¶pFULWXUH��&HV�DXWHXUV�PRQWUHQW�WRXV�XQH�
UHPDUTXDEOH� OXFLGLWp�� TXL� Q¶HPSrFKH�SDV� OD� SDUW�
LQpYLWDEOH�GH�PpFRQQDLVVDQFH��GH�UHIRXOHPHQW��GH�
VpOHFWLRQ� HW� G¶DYHXJOHPHQW��0DLV� DXFXQ�QH�SHXW�
SDUOHU�SRXU�WRXV��/D�YLROHQFH�TX¶LOV�RQW�VXELH�IXW�
WHOOH�TX¶HOOH�D�IDLW�VH�GpSOR\HU�WRXWH�OD�SDOHWWH�GHV�
IDoRQV� GH� SHQVHU� HW� G¶DJLU� GH� O¶KRPPH�� D� UHPLV�
HQ�MHX�HW�ERXOHYHUVp�WRXV�VHV�UHSqUHV�LGHQWLWDLUHV��
WRXWHV� VHV� UpIpUHQFHV� SROLWLTXHV�� VRFLDOHV�� IDPL�
OLDOHV�� SKLORVRSKLTXHV�� UHOLJLHXVHV�� /HV� FDPSV�
DYDLHQW�DXVVL� OHXU�GLYHUVLWp�� OHXU� IRQFWLRQ�SULQFL�
SDOH��G¶H[WHUPLQDWLRQ�RX�GH�FRQFHQWUDWLRQ��HW�OHV�
SRVLWLRQV� TXH� OHV� GpSRUWpV� SRXYDLHQW� \� RFFXSHU�
pWDLHQW� GLYHUVHV�� DLQVL� TXH� OHXUV� FDUDFWpULVWLTXHV�
SHUVRQQHOOHV�HW�OHXU�KLVWRLUH��'LYHUV�DXVVL�VRQW�OHV�
REMHFWLIV� TXH� FHV� pFULYDLQV� GRQQHQW� j� OHXU� OLYUH��
HW�FH�TXH�FHX[�FL�UHSUpVHQWHQW�SRXU�HX[��/HXU�WUD�
YDLO�G¶pFULWXUH�OHXU�D�GRQQp�XQ�H[FHSWLRQQHO�UHFXO�
SDU�UDSSRUW�j�O¶H[SpULHQFH�HOOH�PrPH�HW�GLIIpUHQ�
FLH�OHXUV�WH[WHV�GHV�QRPEUHX[�WpPRLJQDJHV�EUXWV�
TXL�RQW�pWp�SXEOLpV�� ,O� OHV�D� LQFLWpV�j�pFULUH�DYHF�
XQH�JUDQGH�SUpFLVLRQ���OH�WpPRLQ�RUDO�QH�V¶HQWHQG�
SDV�SDUOHU��O¶pFULYDLQ�HVW�REOLJp�GH�OLUH�HW�UHOLUH�FH�
TX¶LO� D� pFULW�� HW� FKDTXH� OHFWHXU� SHXW� IDLUH� SDUHLO��

/HXUV� OLYUHV� QH� WUDQVPHWWHQW� SDV� VHXOHPHQW� GHV�
LQIRUPDWLRQV�� LOV� WLVVHQW� XQH� UHODWLRQ� LQWHQVH�
HW� FRPSOH[H� HQWUH� HX[� HW� OH� OHFWHXU�� TXL� QH� SHXW�
VHXOHPHQW� \� FKHUFKHU� GX� VDYRLU�� GHV� pPRWLRQV��
GH� OD� UpÀH[LRQ�� 3ULV� GDQV� XQH� UHODWLRQ� LQWHQVH� j�
HX[��FHOXL�FL�V¶LQVFULW�G¶XQH�IDoRQ�RX�G¶XQH�DXWUH�
GDQV�OD�FKDvQH�GH�OD�WUDQVPLVVLRQ�TX¶LOV�RQW�LQDX�
JXUpH��5HVSRQVDEOH�GH�VD�OHFWXUH��LO�O¶HVW�DXVVL�GH�
FH� TX¶LO� HQ� IDLW�� ,O� FRQWULEXH� DLQVL� j� FH� TXH� OHXU�
H[SpULHQFH�HW�OHXU�WpPRLJQDJH�QH�VH�¿JHQW�SDV��QH�
UHVWHQW�SDV�HQIHUPpV�GDQV�XQ�SDVVp�TXL�QH�FHVVH�
GH�V¶pORLJQHU��GH�GHYHQLU� LQFRPSUpKHQVLEOH�SRXU�
EHDXFRXS�� pWUDQJHU� j� QRWUH� YLH� TXRWLGLHQQH� HW� j�
QRV� SUpRFFXSDWLRQV�� /H� GLDORJXH� DYHF� HX[� pYLWH�
O¶HIIURL�TXL�OHV�UHMHWWH�GDQV�OHXU�VROLWXGH�HW�OD�IDV�
FLQDWLRQ�TXL�DOLqQH�HW�¿JH�OD�SHQVpH��UpGXLW�O¶pFDUW�
TXL�QRXV�VpSDUH��DWWpQXH�OHXU�RSDFLWp�VDQV�O¶DQQX�
OHU��&RQVWDWHU�FH�TXH�QRXV�DYRQV�GH�FRPPXQ�HW�FH�
TXL�QRXV�VpSDUH�HW�QRXV�GLIIpUHQFLH��OHV�DFFXHLOOLU�
GDQV�QRV�SHQVpHV�HW�QRWUH�YLH�TXRWLGLHQQH��OHV�DLGH�
j�SRXUVXLYUH�OHXU�SDUFRXUV�GH�YLYDQWV�SDUPL�QRXV��
QRXV�DLGH�j�SRXUVXLYUH�OH�Q{WUH�

/H�UHWRXU�GDQV�OD�VRFLpWp
/D�OLEpUDWLRQ�� OH�UHWRXU�GDQV� OHXU�YLOOH�HW�GDQV� OD�
YLH�FLYLOH�QH�VXI¿VHQW�SDV�j�UHIHUPHU�O¶H[SpULHQFH�
GH� OD� GpSRUWDWLRQ�� G¶DXWDQW� TXH� OHV� VXUYLYDQWV�
FRQVWDWHQW�TXH�QL�OD�VRFLpWp�QL�OHV�KRPPHV�Q¶RQW�
FKDQJp��HW�LOV�VH�GHPDQGHQW�V¶LOV�Q¶RQW�SDV�VRXIIHUW�
HQ� YDLQ�� &HUWDLQV� PrPH�� GDQV� OHV� MRXUV� TXL� RQW�
VXLYL� OD� OLEpUDWLRQ�� RQW� pWp� HQIHUPpV� GDQV� OHV�
PrPHV�FDFKRWV�GDQV�OH�FDPS�GLULJp�GpVRUPDLV�SDU�
OHV�$PpULFDLQV�RX�SDU�OHV�5XVVHV�
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/HV�DQFLHQV�GpWHQXV�VRQW�GHYHQXV�pWUDQJHUV�j�WRXV��
j� WRXV� OHV� SD\V�� j� OHXUV� FRQFLWR\HQV� HW�� SOXV� TXH�
WRXW��j�HX[�PrPHV��j�OHXU�KLVWRLUH�HW�j�OHXU�LGHQWLWp��
6H�UHFRQQDvWUH�MXLI�HVW�SRXU�EHDXFRXS�LPSRVVLEOH��
TX¶LO� V¶DJLVVH�GH� UHIXV�YRORQWDLUH�RX�G¶LPSRVVLEL�
OLWp� GH� FRQWLQXHU� j� O¶rWUH��'H�QRPEUHX[� pOpPHQWV�
\�FRQWULEXHQW���OD�FUDLQWH��OpJLWLPH��GX�UHWRXU�GH�OD�
EDUEDULH�QD]LH�HW�GH�VD�KDLQH�DQWLVpPLWH��OH�FRQVWDW�
UDYDJHXU�TXH�OH�MXGDwVPH�GDQV�VHV�DVSHFWV�UHOLJLHX[��
FXOWXUHOV�� SROLWLTXHV� VRFLDX[�� FRPPXQDXWDLUHV� QH�
OHV�D�SDV�SURWpJpV�HW��DX�FRQWUDLUH��D�SDUIRLV�IUHLQp�
OHXU�FDSDFLWp�GH�UpDFWLRQ�HW�GH�UpVLVWDQFH��OH�UHIXV�
GH� WUDQVPHWWUH� FH� MXGDwVPH� GDQJHUHX[� HW� GLVFUp�
GLWp�j�OHXUV�pYHQWXHOV�GHVFHQGDQWV��FH�TXH�.HUWpV]�
H[SULPH�IRUWHPHQW�GDQV�.DGGLVK�SRXU�O¶HQIDQW�TXL�
QH�QDvWUD�SDV��$YRLU�UpXVVL�j�VXUYLYUH�HVW�XQ�H[SORLW�
UHPDUTXDEOH��PDLV�OH�SUL[�SV\FKLTXH�HW�H[LVWHQWLHO�
SD\p� HVW� pOHYp�� LQGpSHQGDPPHQW� GHV� VpTXHOOHV�
SK\VLTXHV� TX¶LOV� HQ� JDUGHQW�� ,O� ULVTXH� GH� O¶rWUH�
DXVVL�±�PDLV�LO�Q¶\�D�Oj�QXOOH�IDWDOLWp�±�SRXU�OHXUV�
GHVFHQGDQWV��HW�FH�VXU�SOXVLHXUV�JpQpUDWLRQV���,O�QH�
OHXU�HVW�SDV�IDFLOH�GH�UHFRQVWLWXHU�XQH�LGHQWLWp��FHOOH�
G¶DYDQW�D\DQW�pWp�GpWUXLWH�SDU�OD�YLROHQFH�RX�PLVH�j�
XQH�GLVWDQFH�WHOOH�TX¶HOOH�HVW�GHYHQXH�LQDFFHVVLEOH��
FRPPH� VL� HOOH� Q¶DYDLW� MDPDLV� H[LVWp�� /HXU� VHXOH�
LGHQWLWp�HVW�HOOH�GpVRUPDLV�FHOOH�G¶©�H[��GpSRUWp�ª��
RX�GH�©�VDQV�LGHQWLWp�ª�IDXWH�GH�SRXYRLU�SUHQGUH�OD�
PHVXUH�GH�OHXU�FRPSOH[LWp�HW�OHXUV�FRQWUDGLFWLRQV��
GH�OHXUV�SHUWHV�PDLV�DXVVL�GH�FH�TX¶LOV�RQW�DFTXLV�"�
&RPPHQW� DVVXPHU� FHWWH� KLVWRLUH� HW� FHWWH� LGHQWLWp��
OD�SRUWHU�� OD�SUpVHQWHU�DX[�DXWUHV�±�SDV�VHXOHPHQW�
OH�GLUH�RX�OH�WDLUH�±��OD�YLYUH�DX�TXRWLGLHQ�DX�SOXV�
SUqV�G¶XQ�DXWUH� LQWLPH�±�FRQMRLQW�RX�HQIDQW��SqUH�
RX� PqUH� SDUIRLV� ±� HW� SDUPL� OHV� DXWUHV�� '¶DXWUHV�
UHVFDSpV� SDU� FRQWUH� WURXYHQW� RX� UHWURXYHQW� OHXU�
LGHQWLWp�GDQV�O¶DI¿UPDWLRQ��SDUIRLV�LQWHQVH��GH�OHXU�
MXGDwVPH��GDQV�OD�FRQWLQXLWp�RX�OH�UHWRXU�DSUqV�XQ�

��� +pOqQH�2SSHQKHLP�*OXFNPDQ��'DQLHO�2SSHQ�
KHLP��+pULWLHUV�GH�O¶H[LO�GH�OD�6KRDK��(UHV�������

DEDQGRQ�RX�XQH�UXSWXUH��TXL�SDUIRLV�V¶HVW�IDLWH�j�OD�
JpQpUDWLRQ�TXL�OHV�D�SUpFpGpV�
/¶DQFLHQ� GpSRUWp� VDLW� TX¶LO� OXL� IDXW� UHSUHQGUH�
FRQWDFW�DYHF�OD�YLH�©�QRUPDOH�ª�±�GRQW�OD�FRQWLQXLWp�
V¶HVW� EULVpH� SRXU� OXL�PDLV� SDV� SRXU� OHV� DXWUHV� ±��
OD� UHGpFRXYULU�� GDQV� VRQ� pWUDQJHWp� HW� VD� FKDUJH�
G¶LQFRQQX��UpLQYHQWHU�OHV�PR\HQV�GH�O¶DSSURFKHU��
O¶DSSULYRLVHU�� \� WURXYHU� VD� SODFH�� ,O� UHYLHQW� G¶XQ�
DXWUH� PRQGH�� HW� OH� VHQWLPHQW� G¶LQFUpGXOLWp� TX¶LO�
pSURXYH� G¶rWUH� YLYDQW� HW� OLEUH� pFUDVH�� GDQV� XQ�
SUHPLHU� WHPSV�� WRXW� VHQWLPHQW� G¶DPHUWXPH�� GH�
MDORXVLH�� G¶LQMXVWLFH�� GH� UpYROWH�� HW� GH� FROqUH�
DXVVL� HQYHUV� OHV� DXWUHV�� TXL� QH� SRXUURQW� MDPDLV�
YUDLPHQW�LPDJLQHU�HW�FRPSUHQGUH�FH�TX
LO�D�YpFX��
,O�VH�GHPDQGH�FRPPHQW� LOV�RQW�IDLW�SRXU�SRXYRLU�
FRQWLQXHU� GH� YLYUH� VL� SURFKHV� GH� O¶HQIHU� TX¶LO� D�
FRQQX���VL�XQH�WHOOH�YLH�HVW�SRVVLEOH��VL�HOOH�Q¶HVW�SDV�
XQH� LOOXVLRQ��� VL�FH�Q¶pWDLW�SDV�SOXW{W� OH�FDPS�TXL�
pWDLW�XQ�PLUDJH��0DLV��TXDQG� LO�\� UHYLHQW�GDQV� OH�
FDPS��GHV�DQQpHV�SOXV�WDUG��%RULV�3DKRU�pSURXYH�OD�
VDWLVIDFWLRQ�G¶\�YRLU�GHV�WRXULVWHV�HW�GH�FRQVWDWHU�TXH�
OHV�9RVJHV��R��LO�pWDLW�VLWXp��QH�VRQW�SOXV�VHXOHPHQW�
OH� OLHX�GH� OD�PRUW�GH�VHV�FRPSDJQRQV��PDLV�VRQW�
GHYHQXHV�XQ�OLHX�GH�YDFDQFHV��&H�SUHPLHU�WHPSV�
GpSDVVp�� LO� FRQVWDWH� TX¶LO� Q¶D� DXFXQH� SODFH� GDQV�
FHWWH�QRUPDOLWp�UHWURXYpH��QRQ�SDUFH�TXH�OHV�DXWUHV�
O¶H[FOXHQW� PDLV� SDUFH� TXH� FHOOH� TX¶LO� SRXUUDLW�
RFFXSHU�HVW�LPSRVVLEOH���,O�D�GRXEOH�DSSDUWHQDQFH��
j� OD�FRPPXQDXWp�GX�FDPS�HW�GH�FHX[�TXL�\�VRQW�
PRUWV�� HW� j� FHOOH� GHV� YLYDQWV� DFWXHOV� R�� OD� PRUW�
Q¶H[LVWH�� SDFL¿pH�� TXH� VRXV� OD� IRUPH� GHV� ULWXHOV�
HW�GHV�SURFHVVXV�GH�GHXLO�� ,O� D� O¶LPSUHVVLRQ�TX¶LO�
Q¶HVW�SDV�VRUWL�GX�FDPS�RX�TX¶LO�O¶D�HPSRUWp�DYHF�
OXL��TX¶LOV�VRQW�WRXV�GHX[�GpVRUPDLV�LQGLVVRFLDEOHV��
/H� FDPS� Q¶HVW� SDV� GHYHQX� VRXYHQLU�� LPDJH��

��� %RULV�3DKRU��3ULQWHPSV�GLI¿FLOH��3KpEXV�������
S�������©�,O�pWDLW�LQWHQDEOH�G¶rWUH�j�OD�IRLV�pWUDQJHU�
DX�PRQGH� GH� OD�PRUW� HW� pWUDQJHU� DX�PRQGH� GHV�
KRPPHV��ª



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

VRXPLV� DX[� SURFHVVXV� GH� PRGL¿FDWLRQV�� GH� WUL��
GH�GpFDQWDWLRQ�GH� OD�PpPRLUH�� LO� HVW� UHVWp� UpDOLWp�
YLYDQWH��DX�SUpVHQW��/HV�HIIRUWV�TX¶LO�Q¶D�FHVVp�GH�
IDLUH�SRXU�V¶\�DGDSWHU�RQW�MRXp�OHXU�U{OH�SRVLWLI�GDQV�
VD�OLEpUDWLRQ�SK\VLTXH�PDLV�OXL�RQW�UHQGX�SUHVTXH�
LPSRVVLEOH� VD� OLEpUDWLRQ� SV\FKLTXH�� &KDODPRY��
OLEpUp�� D� UHFRQVWLWXp� GDQV� VD� FKDPEUH� j�0RVFRX�
VHV� FRQGLWLRQV� GH� YLH� GDQV� OH� FDPS�� \� HQWDVVDQW��
FRPPH�GH�SUpFLHX[�WUpVRUV��OHV�PRLQGUHV�GpFKHWV�
UpFXSpUpV� GDQV� OHV� SRXEHOOHV�� GRUPDQW� j� PrPH�
OH� VRO�� VXUVDXWDQW� DX� PRLQGUH� EUXLW�� V¶pYHLOODQW�
DX� PDWLQ�� pSXLVp� GHV� FDXFKHPDUV�� pWRQQp� G¶rWUH�
HQFRUH�YLYDQW�HW�VL�VHXO��/¶H[SpULHQFH�GH�OD�EDUEDULH�
UHVWH�LQVFULWH��DX�SUpVHQW��GDQV�OH�SV\FKLTXH�HW�GDQV�
OD�FKDLU��GDQV�OH�PRLQGUH�JHVWH��OH�PRLQGUH�pOpPHQW�
GH� OD� YLH� TXRWLGLHQQH��/RUVTXH�&KDODPRY� OLW� VHV�
UpFLWV�� ©� LO� UHYLW� SOHLQHPHQW� FH� TX¶LO� UDFRQWH��� OD�
IDLP��OH�IURLG��OHV�FRXSV��OD�PRUW��ª�

&HUWDLQV�H[HUFHQW�GDQV�OHXU�IDPLOOH�XQH�VWXSp¿DQWH�
YLROHQFH� SK\VLTXH� RX� PRUDOH�� SURYRTXDQW� OH�
GpVDUURL�HW�OD�GpWUHVVH���FRPPHQW�SHXYHQW�LOV�DLQVL�
VH�FRPSRUWHU�DSUqV� WRXW�FH�TX¶LOV�RQW� VXEL��GLVHQW�
OHXUV� YRLVLQV�� OHXUV� FRQFLWR\HQV�"� +RUV� GX� FDPS��
SHXW�rWUH� V¶LGHQWL¿HQW�LOV� DX[� 66� FRPPH� SRXU� \�
FKHUFKHU� OD� SURWHFWLRQ� PDJLTXH� FRQWUH� OD� PRUW�
TX¶LOV�DYDLHQW�WDQW�FUDLQWH�HW�FRPEDWWXH�WRXW�DX�ORQJ�
GH�OD�GpSRUWDWLRQ���RX�LOV�VH�YHQJHQW�GH�OHXU�WHUULEOH�
VRXIIUDQFH�VXU�FHX[��OHV�SOXV�SURFKHV��TXL�QH�O¶RQW�
SDV� FRQQXH�� FRPPH�SRXU� UpSDUHU� FHWWH� LQMXVWLFH�"�
3HXW�rWUH�DXVVL� OH�FDPS�OHXU�D�W�LO�IDLW�SHUGUH�WRXV�
OHV�UHSqUHV�TXL�VWUXFWXUHQW�OHV�UHODWLRQV�KXPDLQHV�"

'¶DXWUHV�RQW�SHUGX�OHV�UHSqUHV�HW�OHV�DXWRPDWLVPHV�
TXL� SHUPHWWHQW� j� WRXV� GH� YLYUH� HQ� VRFLpWp�� HW� VH�
UHWURXYHQW�SDUIRLV��DYHF�OHXU�pWUDQJH�PDODGUHVVH��
VRXV� OH� UHJDUG� pWRQQp� RX� JrQp� GHV� DXWUHV�� /HV�
KDELWXGHV�� OHV� UHSqUHV� DFTXLV� GDQV� OH� FDPS� HW�

��� 1LFRODV�0LOHWLWFK��LQ�9DUODP�&KDODPRY��5pFLWV�
GH�OD�.RO\PD��/D�1XLW��/LYUH�GH�SRFKH�������S�����

TXL� DORUV� pWDLHQW� VL� XWLOHV� QH� OHXU� VRQW� G¶DXFXQH�
DLGH��ELHQ�DX�FRQWUDLUH��,O�HQ�GpFRXOH�XQH�JUDQGH�
VROLWXGH�� DFFHQWXpH� SDU� O¶LQFRPSUpKHQVLRQ� YRLUH�
OD� SHXU� TX¶RQW� OHV� DXWUHV� G¶rWUH� FRQWDPLQpV� SDU�
VRQ� H[SpULHQFH�� LPSDUWDJHDEOH�� 6HV� HIIRUWV� SRXU�
OD� OHXU� IDLUH� FRQQDvWUH� HW� FRPSUHQGUH� ±� DORUV�
TX¶HOOH�OXL�HVW�HQFRUH�HQ�JUDQGH�SDUWLH�LPSHQVDEOH�
±� DWWpQXHQW� SHX� FH� PDODLVH�� 'H� SOXV�� OH� PRQGH�
G¶DSUqV�JXHUUH� UHVVHPEOH� ELHQ� SHX� j� FHOXL� GRQW�
LO� DYDLW� UrYp�� HW� LO� V¶\� UHWURXYH� KRUV� OLHX� HW� KRUV�
WHPSV�� pWUDQJHU� DX� PRQGH� G¶DYDQW�JXHUUH�� j�
FHOXL�GX�FDPS��j�FHOXL�GH�OD�VRFLpWp�DFWXHOOH��/HV�
VHXOV�TXL�SRXUUDLHQW�DWWpQXHU�VD�VROLWXGH�VRQW�VHV�
FRPSDJQRQV�GH�GpSRUWDWLRQ��PDLV�LOV�ULVTXHQW�IRUW�
G¶rWUH�VHPEODEOHV�j�OXL�

/D� GLIIpUHQFH� G¶DYHF� OHV� DXWUHV� Q¶HVW� SDV�
VHXOHPHQW�FRQVWDWpH��VXELH��HOOH�HVW�DXVVL�YRXOXH��
UHYHQGLTXpH��-HDQ�$PpU\�UHIXVH�WRXW�DSDLVHPHQW��
TX¶LO� YLHQQH� GH� VRQ� LQVHQVLELOLVDWLRQ� RX� GH� VD�
OLEpUDWLRQ�� /D� YLROHQFH� VXELH�� O¶DWWHLQWH� j� VD�
GLJQLWp�HW�j�VRQ�KXPDQLWp��OD�UXSWXUH�TXH�OD�WRUWXUH�
HW�OD�GpSRUWDWLRQ�RQW�SURYRTXpH�GDQV�OH�ERQ�RUGUH�
GH� OD� VRFLpWp� HW� GX�PRQGH� QH� SHXYHQW� rWUH� DLQVL�
DQQXOpHV� SDU� OH� WHPSV� VHXO� RX� OD� UpFRQFLOLDWLRQ�
VXSHU¿FLHOOH��&RQWUH�OH�ULVTXH�GH�O¶RXEOL��LO�UHIXVH�
G¶HIIDFHU�OHV�WUDFHV�GH�OD�EDUEDULH��FRQWLQXH�GH�OHV�
SRUWHU��GH�OHV�VXELU��3RXU�DFFHSWHU�O¶DSDLVHPHQW��LO�
IDXGUDLW�TX¶H[LVWHQW�XQ�FKDQJHPHQW�VLJQL¿FDWLI�GH�
FRQVFLHQFH�FKH]�VHV�FRQFLWR\HQV�HW�XQ�DXWKHQWLTXH�
ELODQ� GX� QD]LVPH�� DYHF� VHV� FRQVpTXHQFHV� HQ�
DFWH��/D�YHQJHDQFH�HVW�HOOH�DXVVL�UHIXVpH�FDU�HOOH�
SHUSpWXH� RX� UpWDEOLW� XQH� UHODWLRQ� HQWUH� OH� WRUWXUp�
HW� OH� ERXUUHDX�� TXL� UHVWHUDLW� O¶REMHW� XQLTXH� GH�
VHV�SHQVpHV��GH� VHV�DIIHFWV��GH� VHV�DFWLRQV��0DLV�
FRPPHQW� DI¿UPHU� TXH� OH� GpSRUWp� HVW� GpVRUPDLV�
OLEUH�GH�WRXW�FH�TXL�O¶D�OLp�j�OXL�"�eTXLOLEUH�GLI¿FLOH�
j�WURXYHU�HQWUH�UHIXV�GH�OD�YHQJHDQFH��GHPDQGH�GH�
MXVWLFH�HW�SUpVHUYDWLRQ�GH�OD�PpPRLUH�YLYDQWH�HW�GH�
OD�UpÀH[LRQ�VXU�FH�TXL�D�HX�OLHX�
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-RUJH� 6HPSUXQ�� SRXU� G¶DXWUHV� UDLVRQV��
SURFKHV� HW� FRQYHUJHQWHV�� SUpVHUYH� VHV� VRXYHQLUV�
GX� FDPS� SRXU� OH� WURXEOH� VDOXWDLUH� TX¶LOV� SURYR�
TXHQW�� ,O� UHIXVH�G¶HQ�rWUH�DPSXWp�FDU� LOV�JDUGHQW�
RXYHUW� O¶pFDUW� UDGLFDO� HQWUH� OH� FDPS� HW� VD� YLH�
DFWXHOOH��PDLV�DXVVL�� LQWDFW�� OH�ERQKHXU� LQFRPSD�
UDEOH�GX�SDVVDJH�LQFHVVDQW�HQWUH�HX[�

/D� VROLWXGH� VH� UpYqOH� DXVVL� GDQV� O¶LQWLPLWp�� (OOH�
GpFRXOH�GH�OD�SHXU�GH�O¶LQWUXVLRQ�GH�O¶DXWUH�GDQV�VRQ�
HVSDFH��REMHFWLI�DXWDQW�TXH�VXEMHFWLI��VRXYHQW�YLGH��
GDQV� VRQ�FRUSV�� VHV�SHQVpHV�HW� VHV�DIIHFWV��(VW�FH�
SDUFH�TXH�VRQ�VHXO�HW�DXWKHQWLTXH�OLHX�UHVWH�OH�FDPS�
±�XQ�GpSRUWp��GRQW�%RURZVNL� UDSSRUWDLW� OD�SDUROH��
QH�GLVDLW�LO�SDV�©�&KH]�QRXV��j�$XVFKZLW]�ª�±�RX�
SDUFH�TXH��D\DQW�pWp�YLGp�GH�WRXW�FH�TXL�FRQVWLWXDLW�
VD�FRQVLVWDQFH�HW�VRQ�LGHQWLWp��LO�QH�SHXW�SOXV�ULHQ�
\�LQYHVWLU�"�$�W�LO�EHVRLQ�G¶XQ�ORJHPHQW�YLGH�SRXU�
TXH� OH� OLHX� TX¶LO� KDELWH� QH� VRLW� SDV� HQ� GpFDODJH�
GRXORXUHX[�DYHF�OD�YDFXLWp�GH�VRQ�FRUSV�HW�GH�VRQ�
rWUH�"�/H�FDPS�D�WUDFp�XQH�IURQWLqUH�LQIUDQFKLVVDEOH�
HQWUH� GHGDQV� HW� GHKRUV�� HW� pWDEOL� XQH� GLIIpUHQFH�
UDGLFDOH� HQWUH� OHV� GpSRUWpV� HW� OHV� DXWUHV�� 'DQV� OH�
PrPH�WHPSV��OD�SHDX��IURQWLqUH�GX�FRUSV��D�PRQWUp�
VD� IUDJLOLWp� H[WUrPH�� DWWDTXpH� SDU� OH� IURLG� HW� OHV�
FRXSV�� OD�PLVqUH� SK\VLRORJLTXH�� OD� YHUPLQH� HW� OD�
WRUWXUH��,O�Q¶RVH�DEDQGRQQHU�OD�FDUDSDFH�SV\FKLTXH�
GDQV�ODTXHOOH�LO�V¶HVW�DORUV�HQIHUPp�SRXU�VH�SURWpJHU��
7RXWH� DSSURFKH� GH� O¶DXWUH�� PrPH� GH� OD� IHPPH�
DPRXUHXVH��UpYHLOOH�OHV�VRXYHQLUV�HW�OH�WHUURULVH�FDU�
HOOH�ULVTXH�GH�EULVHU�FHWWH�XOWLPH�SURWHFWLRQ�DYDQW�OH�
QpDQW��$XFXQH�IHPPH�QH�SHXW�O¶DLGHU�FDU�DXFXQH�QH�
SHXW�SUHQGUH�OD�SODFH�GH�FHOOHV�TX¶LO�D�YXHV�PRXULU�
/¶LQWLPH�VROLWXGH�HVW�FRPSOH[H��<�SDUWLFLSHQW�DXWDQW�
OD� KRQWH� TXH� OD� ¿HUWp� GH� VRQ� FRUSV� HW� GH� FH� TX¶LO�
PRQWUH�GH�VRQ�KLVWRLUH��/H�FRUSV�SHXW�rWUH�FDFKp�RX�
H[SRVp��PLV�HQ�VFqQH�RX�HQ�DFWLRQ��PDLV�LO�pFKDSSH�
j�WRXW�FRQWU{OH��GDQV�VHV�PRXYHPHQWV�GH�WURXEOH��GH�
VRXPLVVLRQ��GH�SHXU��G¶DEDQGRQ�HW�GDQV�OHV�LPDJHV�
TX¶LO� UHQYRLH� GX� VXMHW� j� O¶DXWUH�� /HV� VLJQHV� TX¶LO�

PRQWUH� DWWLUHQW� OH� UHJDUG� pWRQQp� HW� OHV� TXHVWLRQV�
GH� V\PSDWKLH� RX� G¶KRVWLOLWp�� GH� VROLGDULWp� RX� GH�
Pp¿DQFH��DX[TXHOOHV�LO�IDXW�RX�LO�IDXGUDLW�UpSRQGUH��
4XH�O¶H[�GpSRUWp�QH�SXLVVH�IDLUH�DXWUHPHQW�TXH�VH�
UpIXJLHU�GDQV�OH�VLOHQFH��©�6LOHQFH�GH�VXUYLH��EUXLVVDQW�
GH�O¶DSSpWLW�GH�YLYUH�ª�pFULYDLW�6HPSUXQ���SDU�EHVRLQ�
GH�VH�UHWURXYHU�HQ�OXL�PrPH��SDU�SHXU�GHV�DXWUHV�RX�
GH�GpYHUVHU�VXU� OH�SUHPLHU� LQWHUORFXWHXU� WURXYp�XQ�
GpOXJH�GH�SDUROHV��O¶DXWUH�HVW�PLV�j�GLVWDQFH��'DQV�OH�
FDPS��LO�SRXYDLW�V¶HIIRUFHU�GH�FURLUH�TXH�VRQ�FRUSV�
GH�GRXOHXU�Q¶pWDLW�SDV�OH�VLHQ��QH�OH�UHSUpVHQWDLW�SDV��
,O�QH�OH�SHXW�SOXV��/D�PRQVWUDWLRQ�GX�VH[H�UpYHLOOH�
OHV�LPDJHV�OHV�SOXV�LQVXSSRUWDEOHV��FHOOHV�GH�OD�PRUW��
GDQV� O¶H[SRVLWLRQ� VDQV� UHVSHFW� GHV� FRUSV� QXV�� 6D�
PLVH�HQ�MHX��DX�SUpVHQW��GDQV�O¶DFWH�VH[XHO��UpDFWLYH�
OD�YLROHQFH�VXELH�GDQV�VRQ�FRUSV�HW�O¶LGHQWL¿FDWLRQ�
DX� ERXUUHDX�� /H� FRUSV� HW� OH� VH[H� FRQVWLWXHQW� XQH�
IUDJLOH��GDQJHUHXVH�HW�SRXUWDQW�QpFHVVDLUH�SDVVHUHOOH�
DX�GHVVXV�GX�JRXIIUH�TXL�VpSDUH�OH�SDVVp�HW�OH�SUpVHQW��
OD�YLH�HW�OD�PRUW�
6D�YLH�DFWXHOOH�QH�SHXW�ULYDOLVHU�DYHF�O¶LQWHQVLWp�GH�
FHOOH�GX�FDPS��GRQW�SDUDGR[DOHPHQW��LO�QH�YHXW�QL�
Q¶RVH� VH� GpSUHQGUH�� TX¶LO� FUDLQW� GH� SHUGUH�� FDU� LO�
ULVTXHUDLW�GH�VH�UHWURXYHU�DPSXWp�GH�OD�SDUW�OD�SOXV�
LPSRUWDQWH�GH�VRQ�rWUH��,O�HVW�GLI¿FLOH�GH�IDLUH�pYROXHU�
FHWWH�UHODWLRQ�DPELYDOHQWH�HW�DOLpQpH�DX�SDVVp�HW�j�
VHV�FRQVpTXHQFHV��3RXU�HQ�VRUWLU��OD�YRORQWp�QH�VXI¿W�
SDV�� QL� WRXMRXUV� O¶HVSRLU� TXH� OD� OLEHUWp� UHWURXYpH�
¿QLUD� SDU� IDLUH� DGYHQLU� XQH� QRXYHOOH� QDLVVDQFH�
RX� XQH� UpVXUUHFWLRQ�� %RULV� 3DKRU� V¶HIIRUFH� GH� VH�
FRQYDLQFUH�TXH�VL�FH�PRPHQW�GHYDLW�DUULYHU��LO�Q¶\�
DXUDLW�DXFXQH�UHVSRQVDELOLWp��V¶HQ�GpFKDUJHDQW�VXU�
OH�WHPSV��OD�QDWXUH�RX�OHV�DXWUHV�TXL�O¶DXURQW�YRXOX��
1pDQPRLQV��FHX[�FL�SHXYHQW�O¶DLGHU��HQ�FKHUFKDQW�
j� V¶DSSURFKHU� GH� VRQ� H[SpULHQFH�PDLV� VDQV� DYRLU�
O¶LOOXVLRQ�GH�OD�FRPSUHQGUH�HW�HQFRUH�PRLQV�GH�OD�
SDUWDJHU�� VDQV� FKHUFKHU� QRQ� SOXV� j� ULYDOLVHU� DYHF�
HOOH��VDQV�rWUH�SDVVLIV��WRXW�DFFHSWHU�GH�OXL�HW�GH�VRQ�
GLVFRXUV�� HW� UHQRQFHU� j� H[LVWHU� IDFH� j� OXL� FRPPH�
LQWHUORFXWHXU�FRQVLVWDQW�
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4XL�VRQW�LOV�GpVRUPDLV�"
©�&¶HVW�XQH�QDwYHWp��XQH�DEVXUGLWp�HW�XQH�HUUHXU�

KLVWRULTXH�GH�SHQVHU�TXµXQ�V\VWqPH�DXVVL�EDV�TXH�
O
pWDLW�OH�QDWLRQDO�VRFLDOLVPH�VDQFWL¿H�VHV�YLFWLPHV���
LO�OHV�GpJUDGH��DX�FRQWUDLUH��OHV�UHQG�VHPEODEOHV�j�
OXL�PrPH�� ª� 3ULPR� /HYL� V¶RSSRVH� IHUPHPHQW� j�
FHWWH�LGpH��TXH�FHUWDLQV�DI¿UPHQW�DYHF�LQVLVWDQFH��
&HWWH� LGpH� IDLW� GX�PDO�� FDU� HOOH� UHQIRUFH� O¶pYHQ�
WXHOOH�FXOSDELOLWp�GHV�VXUYLYDQWV���QRQ�VHXOHPHQW�LOV�
YLYHQW� DORUV� TXH� WDQW� GH� OHXUV� FRPSDJQRQV� HW� GH�
OHXUV�SURFKHV�VRQW�PRUWV��PDLV�DXVVL�LOV�QH�VHUDLHQW�
SDV�j�OD�KDXWHXU�GH�FH�TXH�OH�PRQGH�DWWHQG�G¶HX[��
KpURV� RX� WpPRLQV� GX� 0DO�� 4XHOOHV� SHXYHQW� rWUH�
OHV�PRWLYDWLRQV�GH�FHX[�TXL�H[LJHQW�G¶HX[�XQ� WHO�
VWDWXW� HW�XQ� WHO� FRPSRUWHPHQW�"�6H�GpFXOSDELOLVHU�
GH�Q¶DYRLU�SDV�VRXIIHUW�FRPPH�HX[��GH�Q¶DYRLU�SDV�
pWp�GpSRUWpV�"�1H�SDV�VXSSRUWHU�TX¶DXFXQH�YDOHXU��
DXFXQH�TXDOLWp�KXPDLQH�QH�YLHQQHQW�FRQWUHEDODQ�
FHU��j�GpIDXW�GH�SRXYRLU� O¶HIIDFHU�� O¶KRUUHXU�GH� OD�
EDUEDULH�TXL�ULVTXHUDLW�GqV�ORUV�GH�UHSUpVHQWHU�VHXOH�
OHV�OLPLWHV�H[WUrPHV�R��O¶KRPPH�SHXW�DOOHU�"�0DLV�
SDUPL�OHV�GpSRUWpV�H[LVWDLW�WRXWH�OD�SDOHWWH�GH�O¶KX�
PDLQ��DYHF�VHV�TXDOLWpV�HW�VHV�GpIDXWV��'HV�TXDOL�
WpV� UDUHV�DXWDQW�TXH� OH�KDVDUG�RQW�DLGp�FHUWDLQV�j�
VXUYLYUH��/¶H[SpULHQFH� GX� FDPS� OHV� D� LQpYLWDEOH�
PHQW� WUDQVIRUPpV�� VDQV� IRUFpPHQW� PRGL¿HU� OHV�
WUDLWV�IRQGDPHQWDX[�GH�OHXU�SHUVRQQDOLWp��&HUWDLQV�
RXEOLHQW�YLWH� OH�FDPS�� OHV� VRXIIUDQFHV�PDLV�DXVVL�
O¶DLGH� YLWDOH� TX¶LOV� \� RQW� UHoXH�� ,O� HVW� DEVXUGH� HW�
LQGpFHQW� GH� OHV� DFFXVHU� GH� QH� SDV� rWUH� SDUIDLWV�
DSUqV�O¶pSUHXYH�TX¶LOV�RQW�VXELH��GH�OHV�PHWWUH�DLQVL�
j�SDUW�GH�WRXV�OHV�DXWUHV��,OV�QH�VRQW�QL�GHV�YLFWLPHV�
SHUPDQHQWHV��HW�SDV�SOXV�OHXUV�GHVFHQGDQWV��QL�GHV�
VDLQWV�REOLJpV�GH�FRUUHVSRQGUH�j�FH�TXH�OHV�DXWUHV�
YRXGUDLHQW�TX¶LOV�VRLHQW�
/HV� TXDOLWpV� UHPDUTXDEOHV� TX¶LOV� RQW� PRQWUpHV�
GDQV�OH�FDPS��HW�HQ�SDUWLFXOLHU�O¶DFXLWp�GX�UHJDUG�
VXU� OHV� DXWUHV� ±� O¶HUUHXU� G¶DSSUpFLDWLRQ� SRXYDLW�
rWUH�IDWDOH�±��VH�UHWRXUQHQW�FRQWUH�HX[�GDQV�OD�YLH�
QRUPDOH�� FDU� FH� PrPH� UHJDUG� TX¶LOV� SRUWHQW� VXU�

OHXUV� FRQFLWR\HQV� HVW� G¶XQH� OXFLGLWp� UDYDJHXVH�
VXU�OHXUV�GpIDXWV��/H�GpVHVSRLU�TXL�HQ�GpFRXOH�QH�
SHXW� ORQJWHPSV� rWUH� FRQWUHEDODQFp� SDU� O¶LOOXVLRQ�
YRORQWDLUH�QL� OH�FRPEDW�SRXU�XQ�PRQGH�PHLOOHXU��
FRPPH� -HDQ� $PpU\� RX� 3ULPR� /HYL� O¶RQW� IDLW��
MXVTX¶j� WRXFKHU� OHXUV� OLPLWHV�� /¶KXPRXU�� QRLU� HW�
DPHU��GH�%RURZVNL�QH�O¶D�SDV�QRQ�SOXV�ORQJWHPSV�
SURWpJp�� '¶DXWUHV� VH� VRQW� HIIRUFpV� G¶DFFHSWHU� OH�
PRQGH�WHO�TX¶LO�HVW��DYHF�XQH�VDJHVVH�UpVLJQpH�TXL�
Q¶HPSrFKH�SDV� OHV� OXWWHV�� VH� VRQW� IRQGXV�GDQV� OD�
PDVVH�DQRQ\PH��RQW� UHSULV� OHXU�DFWLYLWp�FUpDWULFH�
RX� V¶\� VRQW� HQJDJpV�� RQW� PRQWUp� TX¶LO� HVW� GH�
PXOWLSOHV�IDoRQV�G¶H[LVWHU�GDQV�OH�PRQGH�LPSDUIDLW�
G¶DSUqV�OD�EDUEDULH�

2��HVW�OD�YUDLH�YLH��OD�UpDOLWp�"�(VW�HOOH�GDQV�OH�FDPS��
HQFRUH�HW�WRXMRXUV��RX�GDQV�FH�TXL�HVW�YHQX�DSUqV�OD�
OLEpUDWLRQ�"�/¶H[�GpSRUWp�D�W�LO�UrYp�OH�FDPS��O¶D�W�LO�
PDVVLYHPHQW�UHIRXOp�RX��DX�FRQWUDLUH��OXL�ODLVVH�W�LO�
JDUGHU�GDQV�VD�YLH�XQH�SODFH�WHOOH�TX¶LO�H[FOXW�WRXW�
DXWUH�LQWpUrW��WRXWH�DXWUH�UpDOLWp��EURXLOODQW�G¶DXWDQW�
SOXV�OHV�GLIIpUHQFHV�HQWUH�UrYH�HW�UpDOLWp�"�/H�WHPSV�
¿Jp�SHUPHW�TXH�GXUH� OH� OLHQ� LQGLVVROXEOH� HQWUH� OH�
FDPS�HW� OXL�� WRXV�GHX[�LQGHVWUXFWLEOHV�� OXL�G¶DYRLU�
VXUYpFX��OH�FDPS�FRPPH�SUHXYH�GH�FH�j�TXRL�LO�D�
VXUYpFX��6L�O¶HPSULVH�GX�FDPS�VXU�OXL�VH�GHVVHUUDLW��
FRPPHQW� SRXUUDLW�LO� pYLWHU� GH� VH� UHFRQQDvWUH�
PRUWHO��OXL�TXL�D�F{WR\p�GH�VL�SUqV�HW�VL�GXUDEOHPHQW�
OD�PRUW�"�6H�UpDFWLYHUDLW�DORUV�HQ�OXL�OH�VRXYHQLU�GHV�
SOXV�EDUEDUHV�IDoRQV�TXH�GHV�KRPPHV�RQW�HXHV�GH�
IDLUH�PRXULU�G¶DXWUHV�KRPPHV�
/RUV� G¶XQH� YLVLWH� j� %XFKHQZDOG�� -RUJH� 6HPSUXQ�
FRQVWDWH� TXH� OH� WHPSV� Q¶D� SDV� SDVVp� HW� TXH� OH�
FDPS� Q¶DSSDUWLHQW� SDV� j� OD� PpPRLUH�� TX¶LO� UHVWH�
UpDOLWp��FRQWLQXDQW�G¶RFFXSHU�WRWDOHPHQW�OH�SUpVHQW��
/¶DEVHQFH�GH�WHPSRUDOLWp�SDUWDJpH�DYHF�OHV�DXWUHV�
KRPPHV� DIIDLEOLW� OH� VHQWLPHQW� GH� VD� FRQVLVWDQFH�
G¶rWUH� HW� GH� VD� UpLQWpJUDWLRQ� SDUPL� HX[�� ,O� Q¶HVW�
SOXV�SRVVLEOH�GH�GLVWLQJXHU�OH�UrYH�GH�OD�FRQVFLHQFH�
UpYHLOOpH��/HV� LPDJHV� HIIUD\DQWHV� VRQW� OHV�PrPHV�
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HW� RQW� OD� PrPH� IRUFH�� TXH� OHV� SDXSLqUHV� VRLHQW�
RXYHUWHV�RX�IHUPpHV��'DQV�OH�FDPS��OD�UpDOLWp�pWDLW�
VL�IRUWH�HW�HIIUD\DQWH��TX¶LO�OXL�D�IDOOX�OD�WUDQVPXHU�
HQ�UrYH��QRQ�SRXU�OD�IXLU�PDLV�SRXU�O
LQWpJUHU�GDQV�
VRQ� SV\FKLTXH� HW� HQ� GpSRVVpGHU� OHV� 66��+RUV� GX�
FDPS�� HOOH� OXL� DSSDUDvW� LQFRQVLVWDQWH�� IDFWLFH� HW� LO�
IDLW�VHPEODQW�G¶\�YLYUH��6HPSUXQ��j�OD�GLIIpUHQFH�GH�
OD�SOXSDUW�GHV�DXWUHV�pFULYDLQV��Q¶D�SDV�SRXU�UHSqUH�
FHWWH� UpDOLWp��QL� OH�SDVVp��PDLV� OH� VHXO�ERQKHXU�GH�
YLYUH��DX�SUpVHQW�LPPpGLDW��KRUV�GH�WRXW�REMHFWLI��GH�
WRXWH�MXVWL¿FDWLRQ��GH�WRXWH�YRORQWp��<DNRY�*DEED\��
XQ�GHV�WUqV�UDUHV�UHVFDSpV�GHV�6RQGHUNRPPDQGRV�±�
OHV�GpSRUWpV�TXL�pWDLHQW�IRUFpV�GH�WUDYDLOOHU�GDQV�OHV�
FKDPEUHV�j�JD]�±�UHIXVH�GH�SHQVHU�DX�SDVVp��PrPH�
V¶LO� DFFHSWH� TXH� GHV� VRXYHQLUV� OXL� YLHQQHQW�� ,O� QH�
YHXW�DYRLU�DYHF�HX[�TX¶XQH�UHODWLRQ�GpVXEMHFWLYLVpH���
©�F¶HVW�DLQVL��F¶pWDLW�DLQVL��ª�/D�YDOHXU�GX�SUpVHQW��
OH�VHXO�WHPSV�GDQV�OHTXHO�LO�YHXW�YLYUH�GpVRUPDLV��
QH�GpFRXOH�TXH�GX�FDOPH�TX¶LO�\�WURXYH��GLIIpUHQW�
HQ� FHOD� GX� ERQKHXU� WXPXOWXHX[� HW� pPHUYHLOOp� GH�
6HPSUXQ��,O�V¶HIIRUFH�DXVVL�GH�VH�FRQYDLQFUH�TX¶LO�
Q¶D�ULHQ�j�VH�UHSURFKHU�

/H�UDSSRUW�DX�WHPSV�HVW�ERXOHYHUVp��/¶pYpQHPHQW�
WUDXPDWLTXH� D� SULV� OD� SODFH� GH� OD� QDLVVDQFH�� HVW�
GHYHQX� RULJLQH� HW� O¶H[�GpSRUWp� \� UHVWH� HQIHUPp���
FRPPH�LO�SHXW�O¶rWUH�GDQV�XQ�SUpVHQW�¿Jp��/D�PRUW�
Q¶HVW�SOXV� O¶KRUL]RQ�GH� OD�YLH��$YRLU�VXUYpFX��rWUH�
QRQ� VHXOHPHQW� XQ� UHVFDSp� PDLV� XQ� UHVVXVFLWp��
GRQQH�OH�VHQWLPHQW�G¶rWUH�LQGHVWUXFWLEOH��LPPRUWHO��
OD�FHUWLWXGH�TXH�OD�PRUW�TXL�D�pWp�WDQW�GH�IRLV�GpMRXpH�
QH�YLHQGUD�SOXV�� V¶HVW� ODVVpH��D�pWp�Gp¿QLWLYHPHQW�
YDLQFXH�� $LQVL� VH� FRQVWLWXH� XQH� DXWUH� GLIIpUHQFH�
UDGLFDOH�DYHF�OHV�DXWUHV��3RXU�OD�UpGXLUH��LO�OXL�IDXW�
UHWURXYHU� OH� VHQWLPHQW� GH� VD�PRUWDOLWp� FRPPXQH��
3RXU� GRQQHU� XQ� VHQV�� XQH� UDLVRQ� j� OD� PRUW�
SRXU� TX¶HOOH� QH� UHVWH� SDV� O¶pYpQHPHQW� LQVHQVp��
LPSUpYLVLEOH�� LQKXPDLQ�� O¶KRPPH� SHXW� V¶DSSX\HU�
VXU�VD�FUR\DQFH��©�'LHX�O¶D�YRXOX��LO�D�VHV�UDLVRQV�ª���
OH� GHVWLQ� �©� TXL� V¶DFKDUQH� VXU� PRL�� VXU� QRXV� ª���

FKHUFKHU�XQ� UHVSRQVDEOH� �OHV�Y°X[�GH�PRUWV�G
XQ�
MDORX[��RX�VXU�XQH� ORJLTXH� IDQWDVPDWLTXH�FRPPH�
FHOOH� TXH� OD� TXDQWLWp� GH� PRUWV� GLVSRQLEOH� SRXU�
O
KXPDQLWp�HVW�OLPLWpH�HW�TXH�WRXWH�PRUW�HQ�DOOqJH�OH�
ULVTXH�SRXU�FHOXL�TXL�VXUYLW�j�FHOOH�G¶XQ�DXWUH�
/D�IRUFH�GX�SDVVp�HVW�WHOOH�TX¶LO�RFFXSH�OH�SUpVHQW��
OXL� LPSRVH�VHV� IDoRQV�GH�SHQVHU�HW�GH� UpDJLU�SDU�
XQ�UpVHDX�VHUUp�GH�FRUUHVSRQGDQFHV�G¶LPDJHV��GH�
SHXUV��G¶pPRWLRQV��TXL� UHVXUJLVVHQW�j� OD�PRLQGUH�
RFFDVLRQ��%RULV�3DKRU�� UHYHQDQW�GDQV� OH�FDPS��D�
OH�VHQWLPHQW�TXH�OHV�WRXULVWHV�TXL�OH�YLVLWHQW�HW�O¶\�
FURLVHQW� OH� YRLHQW� WRXMRXUV� UHFRXYHUW� GH� OD� YHVWH�
UD\pH�� FRPPH�V¶LO� \� pWDLW� WRXMRXUV� HQIHUPp�DYHF�
WRXV� VHV� FRPSDJQRQV�� OHV� YLYDQWV� HW� OHV� PRUWV��
6RQ� WUDYDLO� G¶pFULYDLQ� O¶D� DLGp�� QpDQPRLQV�� j� VH�
GpSUHQGUH�GH�FHWWH�DOLpQDWLRQ��'¶DXWUHV�UXVHV�RQW�pWp�
XWLOLVpHV��HQ�SDUWLFXOLHU�V¶DSSX\HU�VXU�XQ�VRXYHQLU�
DQWpULHXU� j� OD� GpSRUWDWLRQ� HW� VXI¿VDPPHQW� IRUW��
DYHF� OH�FRQFRXUV�GH� O¶LGpDOLVDWLRQ��SRXU�rWUH�PLV�
HQ�VLWXDWLRQ�G¶rWUH�XQLTXH�HW�FDSDEOH�GH�ULYDOLVHU�
FRPPH� RULJLQH� DYHF� OH� WUDXPDWLVPH��0DLV� FHX[�
TXL�� FRPPH� 7DGHXV]� %RURZVNL�� LGpDOLVHQW� GH�
IDoRQ�YRORQWDULVWH�OH�PRQGH�OXL�PrPH�ULVTXHQW�GH�
QH�YLYUH�SOXV�TXH�GDQV�OH�UrYH�
/D� UHODWLRQ� j� OD� PpPRLUH� HVW� DPELYDOHQWH�� /HV�
VRXYHQLUV�GX�FDPS��TXDQG�O¶H[�GpSRUWp�DFFHSWH�GH�
OHV�UHJDUGHU��SHXYHQW�EURXLOOHU�VHV�UHSqUHV�DFWXHOV��
HW�F¶HVW�DORUV�OD�GpWUHVVH�PDMHXUH�RX�OD�KDLQH�TXL�
UHSUHQQHQW�WRXWH�OHXU�SXLVVDQFH��$XVVL�UDGLFDOH�TXH�
VRLW�OD�UXSWXUH�HQWUH�OH�WHPSV�GX�FDPS�HW�OH�SUpVHQW��
LO�VH�VRXYLHQW�GH�WRXW��\�FRPSULV�GH�VHV�DFWHV��TXL�
OXL�UHVWHQW�pQLJPDWLTXHV��,O�SHXW�OHV�UHOpJXHU�GDQV�
OD�VSpFL¿FLWp�XQLTXH�GX�FDPS�HW�OHV�\�IRQGUH��RX�
DVVXPHU�OD�FRQWLQXLWp�HQ�OXL�HQWUH�FHOXL�TX¶LO�pWDLW�
DORUV�HW�FHOXL�TX¶LO�HVW�DXMRXUG¶KXL�
/¶RXEOL�HVW�GpVLUp�HW�HQ�PrPH�WHPSV�FUDLQW��DXVVL�
GLI¿FLOH� j� SURYRTXHU� TX¶j� DFFHSWHU�� FDU� OH� ULVTXH�
H[LVWH�TXH�VRLW�HIIDFpH�OD�SDUW�OD�SOXV�LPSRUWDQWH�GH�
VD�YLH�HW�OH�WUpVRU�GH�VDYRLU��VL�SUpFLHX[�j�WUDQVPHWWUH��
TX¶LO�\�D�DFFXPXOp�DX�SUL[�GH�WDQW�GH�VRXIIUDQFHV��
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0DLV� OHV� VRXYHQLUV� GX� FDPS� HW� OD� SUpVHQFH� GH� OD�
PRUW� FRQWDPLQHQW� FHX[�GHV�PRPHQWV�GH�ERQKHXU�
TXL�O¶RQW�SUpFpGp��,O�OXL�IDXW�GRQF��SDUDGR[DOHPHQW��
V¶HIIRUFHU�GH�OHV�RXEOLHU�SRXU�OHV�SUpVHUYHU��VXLYDQW�
OD�PrPH�ORJLTXH�TXL��GDQV� OH�FDPS�� OH�SRXVVDLW�j�
IDLUH�OH�PRUW�SRXU�WHQWHU�G¶pFKDSSHU�j�OD�PRUW��/D�
FRQVpTXHQFH� QpJDWLYH� HQ� HVW� TX¶LO� QH� SHXW� SOXV�
V¶DSSX\HU�VXU�HX[�QL�VXU�OHV�LPDJHV�HW�OHV�SDUROHV�
TXL� OHV�DFFRPSDJQHQW��0DLV�FRPPHQW� UHQRQFHU�j�
VpSDUHU� OHV� VRXYHQLUV�KHXUHX[�GH� FHX[�GX�FDPS�"�
/D�YRORQWp�VHXOH�Q¶\�VXI¿W�SDV��XQ�OHQW�HW�pSURXYDQW�
WUDYDLO� SV\FKLTXH� HVW� QpFHVVDLUH�� GDQV� O¶pFULWXUH�
RX� OH� GLDORJXH� DYHF� O¶DXWUH� GLVSRQLEOH� HW� FDSDEOH�
GH� OH� VXSSRUWHU�� GH� OH� VRXWHQLU� HW� O¶DFFRPSDJQHU��
G¶DFFHSWHU� G¶\� rWUH� SULV� HW� G¶HQ� rWUH� WUDQVIRUPp��
&DU� O¶HVSpUDQFH� GX� GpSDVVHPHQW� GX� WUDXPDWLVPH�
HVW� DXVVL� KDXWH� TXH� OD� GpWUHVVH� HVW� SURIRQGH� HW� OD�
YLROHQFH�WHUULEOH���ULHQ�QH�SHXW�\�rWUH�PpGLRFUH�

/HV� VRXYHQLUV�SHUPHWWHQW�GH�FRQIURQWHU� OH�SUpVHQW�
DX�SDVVp��GH�FRQ¿UPHU�TXH�FHOXL�FL�D�ELHQ�HX�OLHX��
FDU�OD�GRXOHXU�SHUVLVWDQWH�HW�OHV�VpTXHOOHV��SK\VLTXHV�
HW�SV\FKLTXHV��Q¶HQ�VRQW�SDV�GHV�SUHXYHV�VXI¿VDQWHV�
WDQW� VRQW� IRUWV� O¶LQFUR\DEOH� HW� O¶LPSHQVDEOH�TXH� OH�
FDPS�FRQWLQXH�GH�SRUWHU��/D�GLI¿FXOWp�j�FURLUH�TXH�
oD� D� ELHQ� H[LVWp� pYLWH� OH� WURXEODQW� VHQWLPHQW� GH�
GRXEOH�DSSDUWHQDQFH�j�FHV�H[WUrPHV�GH�OD�VRFLpWp�HW�
GH�O¶H[SpULHQFH�KXPDLQH�TXH�VRQW�OH�FDPS�HW�OD�YLH�
TXRWLGLHQQH��DLQVL�TXH�OD�GRXOHXU�GH�O¶pFDUWqOHPHQW�
HQWUH�HX[��5DUHV�VRQW�FHX[�TXL�FRPPH�%RULV�3DKRU��
RVHQW�V¶\�FRQIURQWHU�HW�UHFRQQDvWUH�TX¶LOV�O¶RQW�YpFX��
TX¶LOV� \� RQW� VXUYpFX�� VDQV� SRXYRLU� GLUH� V¶LOV� VRQW�
GHV� YLYDQWV� RX� GHV� IDQW{PHV�� V¶LOV� DSSDUWLHQQHQW�
j�OD�YLH�RX�j�OD�PRUW��/HV�VRXYHQLUV�QH�SHUPHWWHQW�
SDV�GH�UpSRQGUH�j�FHWWH�TXHVWLRQ�FUXFLDOH��LOV�DLGHQW�
VLPSOHPHQW� j� WUDFHU� XQH� IUDJLOH� OLPLWH� HQWUH� OH�
SDVVp�HW� OH�SUpVHQW�� j� UDVVXUHU�SRXU�TXH� OD�SHXU�HW�
OH�GpFRXUDJHPHQW�Q¶DUUrWHQW�SDV�OH�TXHVWLRQQHPHQW��
/H� UHVFDSp� QH� SHXW� HIIDFHU� QL� UHQLHU� OH� SDVVp�� j�
TXL�LO�GRLW� WDQW��HW�SDV�SOXV�V¶DPSXWHU�GH�FH�WHPSV�

TXL� D� RFFXSp� GDQV� VD� YLH� XQH� SODFH� j� QXOOH� DXWUH�
SDUHLOOH��,O�FUDLQW�DXVVL��V¶LO�FpGDLW�j�FHV�WHQWDWLRQV��
GH�SURYRTXHU�OD�WHUULEOH�YHQJHDQFH�GHV�FDPDUDGHV�HW�
GHV�SURFKHV�GLVSDUXV�RX�GH�OD�PRUW�HOOH�PrPH�TX¶LO�
D�DSSULYRLVpH�HW�TXL�VH�VHQWLUDLW� UHQLpH�� WUDKLH��&DU�
OD�PRUW�SDUWLFLSH�j�VD�FRQVLVWDQFH�G¶rWUH��LO�QH�GRLW�
SDV�O¶RXEOLHU�PDLV�HQ�IDLUH�ERQ�XVDJH��/H�YLGH�TXH�
FHWWH�H[SXOVLRQ�FUpHUDLW�HQ�OXL�SHXW�DXVVL�O¶HIIUD\HU��
,O�VH�UHWURXYH�FRQIURQWp��XQH�IRLV�GH�SOXV��j�OD�PrPH�
FRQWUDGLFWLRQ���VHXOH�OD�PRUW�OH�GpOLYUHUD�GH�OD�PRUW��
PDLV� LO� QH� SRXUUD� GqV� ORUV� SOXV� SUR¿WHU� GH� VD� YLH�
UHWURXYpH�VDXI��SHXW�rWUH��HQ�FH�EUHI�LQVWDQW�P\WKLTXH�
TXL� OD� VpSDUHUDLW� GH� OD�PRUW�� /D� UpXVVLWH� VHUDLW� GH�
SRXYRLU�GLVWLQJXHU�OHV�GHX[�PRUWV��FHOOH�XQLTXH�GX�
FDPS�HW�FHOOH�EDQDOH��j�ODTXHOOH�LO�DVSLUH��YHQXH�GX�
GHKRUV�GH� OXL��TXL�DSSDUWLHQW�j� WRXV��TX¶LO�SRXUUDLW�
FUDLQGUH�TXDQG�LO�SHQVHUDLW�j�VHV�SHWLWHV�PLVqUHV��j�
VHV�PDODGLHV�EDQDOHV�ELHQ�FRQQXHV�GHV�PpGHFLQV��HW�
TXL�OH�OLEpUHUDLW�GH�OD�0RUW�TXL�O¶KDELWH��3DU�OD�YLH�
QHXWUH�TX¶LO�V¶HIIRUFH�REVWLQpPHQW�GH�YLYUH�HW�TX¶LO�
GpFULW�DYHF�XQ�KXPRXU�FUXHO�GDQV�VHV� OLYUHV��F¶HVW�
XQH�WHOOH�PRUW�TXH�.HUWpV]�FKHUFKH��HQ�YDLQ�

6RUWLU�GH�O¶H[SpULHQFH�GHV�FDPSV
/H� GpSDVVHPHQW� GH� O¶H[SpULHQFH� WUDXPDWLTXH�

QpFHVVLWH�TX¶XQ�UHJDUG�VRLW�SRVp��VDQV�GLVFULPLQD�
WLRQ��VXU�OHV�pOpPHQWV�PDMHXUV�TXL�O¶RQW�FRPSRVpH�
HW�HQ�SDUWLFXOLHU�VXU�FHX[�TXL�RQW�pWp�HW�UHVWHQW�OHV�
SOXV�GRXORXUHX[��OHV�SOXV�WURXEODQWV��8QH�PpPRLUH�
VpOHFWLYH��TXL�FRQWULEXH�j�O¶pFULWXUH�G¶XQH�OpJHQGH�
LQGLYLGXHOOH�� IDPLOLDOH� HW� FROOHFWLYH�� DOLqQH� DX�
SDVVp��&¶HVW�SRXUTXRL�OD�UpÀH[LRQ�VXU�OD�]RQH�JULVH��
VXU�ODTXHOOH�3ULPR�/HYL�D�LQVLVWp��HVW�LPSRUWDQWH�
/H�UHWRXU�GHV�VRXFLV�EDQDOV��GH�O¶pPRWLRQ��GHV�pWRQ�
QHPHQWV�QDwIV��FRPPH�IDFH�j�XQH�ÀHXU�VXU�XQ�WDOXV��
WpPRLJQH�GH�O¶HQFOHQFKHPHQW�GX�SURFHVVXV�GH�UpKX�
PDQLVDWLRQ��0DLV�FH�SURFHVVXV�QH�SHXW�FRQWRXUQHU�
OD� FRQIURQWDWLRQ�j� O¶XQ�GHV�pOpPHQWV� HVVHQWLHOV�GX�
FDPS�� OD� PRUW�� 'LIIpUHQFLHU� OD� PRUW� SK\VLTXH�� OD�
PRUW� SV\FKLTXH�� OD� GpVKXPDQLVDWLRQ� HW� OD� 0RUW��
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HW� SHUFHYRLU� OHV� OLHQV� TX¶LOV� RQW� WLVVpV� HQWUH� HX[�
DSSDUDvW� FRPPH� XQH� pWDSH� QpFHVVDLUH�� &¶HVW� GDQV�
XQ� WHPSV� VXLYDQW� TX¶LO� SRXUUD� VH� UpDSSURSULHU� VD�
UHODWLRQ�� QRQ� SDVVLYH�� QRQ� VXELH� j� OD�PRUW�� )DXWH�
GH� TXRL�� VD� VHXOH� Gp¿QLWLRQ� VHUDLW� G¶rWUH� FHOXL� TXL�
Q¶HVW�SDV�PRUW�GDQV� OH�FDPS��Gp¿QLWLRQ�UpGXFWULFH�
HW�DOLpQDQWH�FDU� VH� VLWXDQW�XQLTXHPHQW�SDU� UDSSRUW�
DX�SURMHW�GHV�QD]LV��HW�j�XQ�VHXO�GH�OHXUV�REMHFWLIV���
WXHU�� /H� SDV� VXLYDQW� HVW� FHOXL� R�� LO� UHFRQQDvW� VRQ�
DSSDUWHQDQFH� j� OD� VRFLpWp�� FRPPH� Q¶LPSRUWH� TXHO�
FRQFLWR\HQ��HW�FHFL�SDVVH�SDU�OD�UHFRQQDLVVDQFH�TX¶LO�
SDUWDJH� DYHF� DX�PRLQV� O¶XQ� G¶HQWUH� HX[� TXHOTXHV�
WUDLWV�VLJQL¿FDWLIV��-RUJH�6HPSUXQ�OH�IDLW�TXDQG�LO�VH�
YRLW�HW�VH�UHFRQQDvW�GDQV�OH�UHJDUG�GX�PpGHFLQ�TXL�VH�
SHQFKH�VXU�OXL�TXDQG��OLEpUp��LO�YLHQW�GH�WRPEHU�GX�
WUDLQ�GH�EDQOLHXH�TXL�OH�FRQGXLW�FKH]�OXL��&H�UHJDUG�
MRXH�VRQ�U{OH�SRVLWLI�HW�QRQ�GDQJHUHX[�FDU�LO�HVW�SUR�
IHVVLRQQHO�HW�QHXWUH�PDLV�QRQ�LQGLIIpUHQW��QL�IDVFLQp��
QL� KRUUL¿p� FRPPH� O¶pWDLW� FHOXL� GHV� OLEpUDWHXUV� GX�
FDPS��QL�YLGH�FRPPH�FHOXL�GH�VHV�FRPSDJQRQV��QL�
PXUp�HW�DYHXJOH�FRPPH�FHOXL�GHV�66��QL�DPRXUHX[�
HW�FXULHX[�FRPPH�FHOXL�GH�OD�IHPPH�WURS�W{W�GpVL�
UDQWH�HW�GpVLUpH�©�-H�YR\DLV�XQ�KRPPH��YrWX�G¶XQH�
EORXVH� EODQFKH�� TXL� P¶REVHUYDLW� DWWHQWLYHPHQW��
&¶HVW�j�FHW� LQVWDQW�SUpFLV�TXH�M¶DYDLV�FRPPHQFp�j�
H[LVWHU��4XH�M¶DYDLV�UHFRPPHQFp�j�VDYRLU�TXH�F¶pWDLW�
PRQ�UHJDUG�TXL�FRQWHPSODLW�OH�PRQGH«�/H�PRQGH�
HW�PRQ�UHJDUG�VH�IDLVDLHQW�IDFH��LOV�FRH[LVWDLHQW��ª��
$SUqV� OH�UHJDUG��FH�VHUD�j� O¶pFRXWH��j� OD�PpPRLUH��
j�OD�SHQVpH�GH�UHSUHQGUH�YLH��&HWWH�LQWHU�UHFRQQDLV�
VDQFH�FRQWUHEDODQFH�O¶XQH�GHV�SLUHV�WHUUHXUV�YpFXHV�
GDQV�OH�FDPS��FHOOH�G¶rWUH�GHYHQX�PpFRQQDLVVDEOH�
SRXU�OHV�DXWUHV��\�FRPSULV�OHV�SOXV�SURFKHV�
/D�YpULWDEOH� OLEpUDWLRQ�GX�FDPS�SHXW�DORUV�DGYH�
QLU�� -RUJH� 6HPSUXQ� GRQQH� GH� SUpFLHXVHV� HW� SUp�
FLVHV�LQGLFDWLRQV�VXU�FH�TXL�HQ�WpPRLJQH��©�eWDLV�MH�
DVVH]�GpSULV�GH�PRL�PrPH�"«�&¶HVW�DORUV�TXH�M¶DL�

��� -RUJH� 6HPSUXQ��/¶eFULWXUH� RX� OD� YLH�� *DOOL�
PDUG��������S�����

HQWHQGX�OH�PXUPXUH�PXOWLSOH�GHV�FKDQWV�G¶RLVHDX[��

,OV�pWDLHQW�UHYHQXV�VXU�O¶(WWHUVEHUJ��ª�/¶H[SpULHQFH�

GX�FDPS�GHYLHQW�SRXU� OXL��GDQV� O¶DSUqV�FRXS��XQH�

pSUHXYH� RUGDOLTXH� WUDYHUVpH� YLFWRULHXVHPHQW�� XQ�

SDUFRXUV� LQLWLDWLTXH� UpXVVL�� /XL� GRQQDQW� FH� VHQV��

GDQV� XQ� JHVWH� GH� VRXYHUDLQHWp� DEVROXH�� LO� GpSRV�

VqGH�OHV�QD]LV�GH�OHXU�SURMHW��GX�VHQV�HW�GHV�QRPV�

TX¶LOV�RQW�GRQQpV� DX[�PXOWLSOHV� OLHX[�� URXDJHV� HW�

PRPHQWV� GH� VD�PLVH� HQ�°XYUH�� /D� GpVDOLpQDWLRQ�

DX�FDPS�HVW�DVVRFLpH�j�OD�FKXWH�GX�SHUVRQQDJH�TXL�

V¶\�pWDLW�FRQVWUXLW��j�OD�¿Q�GH�VRQ�DGROHVFHQFH��/H�

UHWRXU�GH�OD�YLH�YD�GH�SDLU�DYHF�OH�UHWRXU�j�OD�YLH���

VL��GH�UHWRXU�DX�FDPS��LO�\�HQWHQG�OHV�RLVHDX[��F¶HVW�

TX¶LOV�VRQW�UHYHQXV�PDLV�DXVVL�TX¶LO�HVW�GH�QRXYHDX�

GLVSRQLEOH�SRXU�OHV�HQWHQGUH�

BBBBBBBBBBB

4XHOTXHV�XQV�GHV�OLYUHV�VXU�OHVTXHOV�V¶DSSXLH�FH�WH[WH��

-HDQ�$PpU\��3DU�GHOj� OH�FULPH�HW� OH�FKkWLPHQW�±�(VVDL�
SRXU�VXUPRQWHU�O
LQVXUPRQWDEOH��$FWHV�6XG�����

5REHUW�$QWHOPH��/¶(VSqFH� KXPDLQH�� *DOOLPDUG�� )ROLR��
�����

7DGHXV]� %RURZVNL�� /H� 0RQGH� GH� SLHUUH�� &KULVWLDQ�
%RXUJRLV������

9DUODP�&KDODPRY��5pFLWV�GH�OD�.RO\PD��/D�1XLW��/LYUH�
GH�SRFKH�������

&KDUORWWH� 'HOER�� 8QH� &RQQDLVVDQFH� LQXWLOH�� 0LQXLW�
�������0HVXUH�GH�QRV�MRXUV��0LQXLW�������

9DVVLOL�*URVVPDQ��7RXW�SDVVH��-XOOLDUG�/¶kJH�G¶KRPPH��
�����

,PUH�.HUWpV]��.DGGLVK�SRXU�O¶HQIDQW�TXL�QH�QDvWUD�SDV��
$FWHV�6XG�������

3ULPR� /HYL�� 6L� F¶HVW� XQ� KRPPH�� 3RFNHW� ������� /HV�
1DXIUDJpV� HW� OHV� UHVFDSpV�� 4XDUDQWH� DQV� DSUqV�
$XVFKZLW]��*DOOLPDUG�������

'LRQ\V�0DVFROR��$XWRXU�G¶XQ�HIIRUW�GH�PpPRLUH��6XU�XQH�
OHWWUH�GH�5REHUW�$QWHOPH��0DXULFH�1DGHDX������

%RULV�3DKRU��3qOHULQ�SDUPL�OHV�RPEUHV��/D�7DEOH�5RQGH�
�������3ULQWHPSV�GLI¿FLOH��3KpEXV������

-RUJH�6HPSUXQ��/¶eFULWXUH�RX�OD�YLH��*DOOLPDUG������
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/D�7UrYH�HVW�XQ�OLYUH�pWUDQJH�HW�IRUW��FHOXL�VDQV�
GRXWH� R�� VH� GpSORLH� OH� SOXV� ODUJHPHQW� OD� SDOHWWH�
G¶pFULWXUH�GH�3ULPR�/HYL��GH�OD�SOXV�VRPEUH�j�OD�
SOXV�HQMRXpH��FHUQDQW�DX�SOXV�SUqV�OHV�VHQWLPHQWV�
FRQWUDGLFWRLUHV�UHVVHQWLV�DX�OHQGHPDLQ�GH�OD�OLEp�
UDWLRQ���XQH� MRLH� WLPLGH�GHYDQW� OD� OLEHUWp��©� O¶LP�
SUREDEOH��O¶LPSRVVLEOH�OLEHUWp��VL�pORLJQpH�G¶$XV�
FKZLW]�TXH�QRXV�QH�OD�YR\RQV�TX¶HQ�UrYH�ª��pFULW�LO��
PDLV�DXVVL�XQH�VRXUGH�DQJRLVVH��OD�FRQVFLHQFH�GX�
FDUDFWqUH� GHVWUXFWHXU�� LUUpSDUDEOH�� ©� LQGpOpELOH� ª�
GH�©�O¶RIIHQVH�ª�VXELH�

/D�7UrYH�� HVW� OH� UpFLW� G¶XQ�GRXEOH� UHWRXU��¬�
OHXU�VRUWLH�G¶$XVFKZLW]��F¶HVW� OH� UHWRXU�YHUV� OHXU�
SDWULH� G¶XQ� JURXSH� G¶,WDOLHQV�� HQ� XQ� LWLQpUDLUH�
LPSUREDEOH�TXL�OHV�IDLW�SDVVHU�SDU�OD�%LpORUXVVLH��
O¶8NUDLQH� OD� 5RXPDQLH�� OD� +RQJULH�� O¶$XWULFKH��
O¶$OOHPDJQH�� OD� 0ROGDYLH� SRXU� UHMRLQGUH� OHXUV�
IR\HUV�� 8QH� RG\VVpH� VHPpH� GH� UHERQGLVVHPHQWV�
FRFDVVHV��GH�UHQFRQWUHV��GH�GpYLDWLRQV��G¶DUUrWV��GH�
WRXUV�HW�GH�GpWRXUV�HQ�IRQFWLRQ�GHV�YRLHV�IHUUpHV�
GpWUXLWHV�RX�UpSDUpHV��DX�JUp�GHV�GpFLVLRQV�LQFRP�
SUpKHQVLEOHV� GH� IRQFWLRQQDLUHV� UXVVHV� LPSUp�
YR\DQWV�RX�RXEOLHX[��8QH�WUDMHFWRLUH�R��LO�QH�IDXW�
FKHUFKHU� DXFXQH� ORJLTXH� HW� R�� YD� V¶H[SULPHU� FH�
TXH�3ULPR�/HYL�GpFULW�FRPPH�©�OD�UXGH�ERQWp�GHV�
5XVVHV�ª�

0DLV� OH� OLYUH� QRXV� UDFRQWH� DXVVL� XQ� DXWUH�
UHWRXU��LQFHUWDLQ��GRXORXUHX[��OH�UHWRXU�YHUV�OD�YLH�
GH�SULVRQQLHUV� TXL� IXUHQW� FRQIURQWpV� DX� UqJQH�GH�
OD�PRUW�� OD�PRUW� GHV� DXWUHV�� OD� OHXU� SURSUH�� HW� DX�
UqJQH� GX�0DO��(W� HQ� HIIHW�� TXH� SHXW� YRXORLU� GLUH�

��� 3ULPR�/HYL��/D�7UrYH��eG��(QDXGL������SXLV�
eG��*UDVVHW��������SRXU�OD�WUDGXFWLRQ�IUDQoDLVH��

UHYHQLU�GDQV�OH�PRQGH�GHV�KRPPHV��UHYHQLU�j�VRL��
TXDQG�RQ�HVW�SDVVp�SDU�O¶pSUHXYH�GHVWUXFWULFH�GHV�
FDPSV�"�4XDQG�RQ�D�YX�FH�TXH�O¶RQ�Q¶DXUDLW�MDPDLV�
G��YRLU��HW�TX¶RQ�D�pSURXYp�DYHF�DXWDQW�GH�GRXOHXU��
OD� KRQWH� G¶rWUH� XQ� KRPPH�"� 3HXW�RQ� GDQV� O¶pODQ��
O¶HVSRLU� GH� FH� UHWRXU�� GpVDSSUHQGUH� OD� PRUWHOOH�
OHoRQ�GX�FDPS�"�2X�DX�PRLQV�WHQWHU�GH�OH�IDLUH�"�-H�
UHYLHQV�G¶DX�GHOj�GH�OD�FRQQDLVVDQFH��,O�IDXW�PDLQ�
WHQDQW�GpVDSSUHQGUH��-H�YRLV�ELHQ�TX¶DXWUHPHQW�MH�
QH�SRXUUDLV�SOXV�YLYUH���pFULYDLW�&KDUORWWH�'HOER�

/H� OHFWHXU� FRPSUHQG� DORUV� TXH� FH� YR\DJH�
LQWHUPLQDEOH�� FHV� VHPDLQHV� GH� FLUFXODWLRQ� LQFR�
KpUHQWH� HW� VXUUpDOLVWH�� VRQW� ELHQ�� HQ� HIIHW�� XQH�
SDUHQWKqVH� GH� GLVSRQLELOLWp� LQ¿QLH��TXL� DPpQDJH�
XQ� HVSDFH� QpFHVVDLUH� HQWUH� OH�PRQGH� GH� OD�PRUW�
HW�FHOXL�GH� OD�YLH��&¶HVW�XQH� WUrYH��TXL�SHUPHWWUD�
SHXW�rWUH� G¶DVVXPHU� j� QRXYHDX� OH� SRLGV� HPSRL�
VRQQp�GH�OD�PpPRLUH�HW�OH�GXU�PpWLHU�GH�YLYUH�

(W�OD�IRUFH�GH�OD�SURVH�GH�3ULPR�/HYL�UpVLGH�
HQ�FHFL�TX¶HOOH�HVW�FDSDEOH�GH�PRQWUHU�FRPPHQW�VH�
FRPEDWWHQW�GpVRUPDLV�FKH]�FHV�VXUYLYDQWV�HQFRUH�
VWXSp¿pV��O¶DWWHQWH�©�G¶XQ�PRQGH�GH�MXVWLFH�ª��XQ�
HVSRLU�IUDJLOH�PDLV�WHQDFH�GDQV�OD�YLH�j�YHQLU��FDU�
©�OD�YLH�UHFRPPHQoDLW�j�FRXOHU��WXPXOWXHXVH��ª��HW�
OD�VRXUGH�DQJRLVVH�GH�O¶LUUpSDUDEOH�

$UUrW�VXU�LPDJH
/D�7UrYH� V¶RXYUH�H[DFWHPHQW�DX�PRPHQW�R��

VH�FO{W�6L�F¶HVW�XQ�KRPPH��j�O¶LQWpULHXU�GX�FDPS��
GDQV�XQ�XQLYHUV�JHOp��GpYDVWp��'HX[�KRPPHV�� OH�

��� &KDUORWWH�'HOER��$XFXQ�GH�QRXV�QH�UHYLHQGUD��
(GLWLRQV�*RQWKLHU�������

��� /D�7UrYH��RS��FLW���S�����

��� RS��FLW���S�����

35,02�/(9,���/$�75Ç9(��81�,03266,%/(�5(7285�"

$QQ\�'D\DQ�5RVHQPDQ
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QDUUDWHXU�HW�VRQ�DPL�&KDUOHV��WUDQVSRUWHQW�YHUV�OD�
IRVVH�FRPPXQH� OH�FDGDYUH�G¶XQ�GH� OHXUV�FRPSD�
JQRQV��6RPRJ\��PRUW�SHQGDQW�OD�QXLW��WDQGLV�TX¶DU�
ULYHQW�GHYDQW�OH�FDPS�OHV�SUHPLHUV�VROGDWV�UXVVHV�

/HV�5XVVHV�DUULYqUHQW�DORUV�TXH�&KDUOHV�
HW�PRL�pWLRQV�HQ�WUDLQ�GH�WUDQVSRUWHU�6RPRJ\�
j� TXHOTXH� GLVWDQFH� GH� Oj�� ,O� pWDLW� WUqV� OpJHU��
1RXV� UHQYHUVkPHV� OH� EUDQFDUG� VXU� OD� QHLJH�
JULVH��&KDUOHV�{WD�VRQ�FDORW��MH�UHJUHWWDL�GH�QH�
SDV�HQ�DYRLU�XQ�

&RPPH�HQ�XQ�SURGLJLHX[�DUUrW�VXU�LPDJH��/D�
7UqYH� V¶RXYUH� VXU� FHWWH�PrPH� VpTXHQFH�� VXU� FHV�
PrPHV�SURWDJRQLVWHV�HW�VXU�FHWWH�DUULYpH��

/D� SUHPLqUH� SDWURXLOOH� UXVVH� DUULYD� HQ�
YXH�GX�FDPS�YHUV�PLGL�� OH���� MDQYLHU�������
&KDUOHV� HW� PRL� OD� GpFRXYUvPHV� DYDQW� OHV�
DXWUHV��� QRXV� WUDQVSRUWLRQV� j� OD� IRVVH� FRP�
PXQH�OH�FRUSV�GH�6RPRJ\��OH�SUHPLHU�PRUW�GH�
QRWUH�FKDPEUpH��1RXV�UHQYHUVkPHV�OD�FLYLqUH�
VXU� OD� QHLJH� VRXLOOpH� FDU� OD� IRVVH� FRPPXQH�
pWDLW� SOHLQH� HW� O¶RQ� QH� GRQQDLW� SDV� G¶DXWUH�
VpSXOWXUH�� &KDUOHV� HQOHYD� VRQ� ERQQHW� SRXU�
VDOXHU�OHV�YLYDQWV�HW�OHV�PRUWV��

/D� VHFRQGH� pYRFDWLRQ�GH� FH�PRPHQW�� pFULWH�
HQ�GHV� WHUPHV�SUHVTXH� VLPLODLUHV� j� FHX[�GX�SUH�
PLHU� UpFLW�� ODLVVH� FHSHQGDQW� FRPSUHQGUH� TXH� OH�
WHPSV�D�SDVVp��'DQV�FHWWH�VHFRQGH�YHUVLRQ��OH�QDU�
UDWHXU�D�LQWURGXLW�OD�GDWH�GH�OD�OLEpUDWLRQ��FHOOH�GX�
���MDQYLHU�������FRPPH�XQH�GDWH�GpVRUPDLV�KLV�
WRULTXH��,O�D�UpWDEOL�XQH�FKURQRORJLH�GLVSDUXH�GDQV�
OH�WHPSV�PRUWHO�HW�GLVORTXp�GX�FDPS��,O�D�pSURXYp�
OH�EHVRLQ�G¶H[SOLTXHU�FH�TXL�pWDLW�DORUV�GH�O¶RUGUH�
GH�O¶pYLGHQFH��SRXUTXRL�OD�FLYLqUH�HVW�VLPSOHPHQW�
UHQYHUVpH���©�OD�IRVVH�FRPPXQH�pWDLW�SOHLQH�HW�RQ�
QH� GRQQDLW� SDV� G¶DXWUH� VpSXOWXUH�� ª�� pFULW�LO�� 'H�

��� RS��FLW���S����

��� RS��FLW���S����

PrPH��LO�SUpFLVH�TXH�&KDUOHV�HQOqYH�VRQ�ERQQHW��
SRXU�VDOXHU�OHV�YLYDQWV�HW�OHV�PRUWV��HW�OH�VDOXW�DX[�
PRUWV�SUpVHQW�GDQV�OH�VHFRQG�WH[WH�HVW�Oj�DXVVL�SRXU�
WpPRLJQHU�TXH�O¶RQ�HVW�VRUWL�GH�OD�PRUWHOOH�LQGLIIp�
UHQFH�UHVVHQWLH�GDQV�OH�FDPS���(Q¿Q��OD�QHLJH�Q¶HVW�
SDV�JULVH�FRPPH�GDQV�OD�YHUVLRQ�SUpFpGHQWH��HOOH�
HVW�GpFULWH�FRPPH�pWDQW�VRXLOOpH��SUHPLqUH�RFFXU�
UHQFH� GX� WKqPH� GH� OD� VRXLOOXUH� TXL�� RQ� OH� YHUUD��
WUDYHUVH�O¶°XYUH�

6L� GDQV� /D� 7UrYH� HVW� pYRTXpH� OD� SUHPLqUH�
UHQFRQWUH� HQWUH� OLEpUpV� HW� OLEpUDWHXUV�� F¶HVW� VRXV�
OH�VLJQH�G¶XQH�UHQFRQWUH�UDWpH��,O�V¶DJLW�GH�TXDWUH�
MHXQHV� VROGDWV� UXVVHV� j� FKHYDO�� HW� FHV� ©� TXDWUH�
PHVVDJHUV�GH�SDL[�DX[�YLVDJHV�UXGHV�HW�SXpULOV�ª��
UHVWHQW�FRPPH�SpWUL¿pV�SDU�FH�TX¶LOV�YRLHQW��MHWDQW�
GHV� UHJDUGV� ©� SOHLQV� G¶XQ� pWUDQJH� HPEDUUDV� VXU�
OHV�FDGDYUHV�HQ�GpVRUGUH��OHV�EDUDTXHPHQWV�GLVOR�
TXpV�ª�HW�VXU�OHV�VXUYLYDQWV��$XFXQH�MRLH��DXFXQH�
HIIXVLRQ��©�,OV�QH�QRXV�VDOXDLHQW�SDV��QH�QRXV�VRX�
ULDLHQW�SDV�ª��pFULW�3ULPR�/HYL��'HX[�PRQGHV�VH�
UHQFRQWUHQW�� PDLV� OLEpUDWHXUV� HW� OLEpUpV� QH� VHP�
EOHQW�SRXYRLU�SDUWDJHU�TX¶XQ�VHQWLPHQW�GH�KRQWH�
GHYDQW� OH�PDO�TXH�©� O¶KRPPH�IDLW� j� O¶KRPPH�ª��
3UHPLHU�pSLVRGH�GH�FHWWH�GLI¿FLOH�UHQFRQWUH�TXL�QH�
FHVVHUD�GH�VH�UHMRXHU�HQWUH�OH�WpPRLQ�HW�FHOXL�TXL�
Q¶D�SDV�YpFX�VD�PRUWHOOH�H[SpULHQFH�

/HV�OLPEHV
'DQV�OHV�MRXUV�TXL�VXLYHQW�OD�OLEpUDWLRQ��WDQGLV�

TXH�GHV�PLOOLHUV�GH�GpWHQXV�FRQWLQXHQW�GH�PRXULU��
OHV� VXUYLYDQWV�� WLPLGHPHQW�� WHQWHQW� GH� V¶LQVFULUH�
GDQV�OH�ÀX[�GH�OD�YLH�

3RXU� OH� GpWHQX� TXL� D� pWp� VRXPLV� DX[� FRXSV�
HW�j� O¶LQWHUPLQDEOH� WRUWXUH�GH� OD� IDLP��GH� OD�VRLI��
GX�IURLG��VRQ�SURSUH�FRUSV�HVW�GHYHQX�XQ�HQQHPL�

��� 'DQV�O¶DYDQW�GHUQLHU�SDUDJUDSKH�GH�6L�F¶HVW�XQ�
KRPPH��R��UqJQH�HQFRUH�OD� ORJLTXH�GX�FDPS��OH�
FDGDYUH�HVW�GpFULW�FRPPH�©�XQ�LJQREOH�GH�WXPXOWH�
GH�PHPEUHV�UDLGLV��OD�FKRVH�6RPRJ\�ª�
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DXWDQW�TX¶XQ�DOOLp��(W�ORUVTXH�OD�OXWWH�SRXU�OD�VXU�
YLH� VH� UHOkFKH�� FH� FRUSV� HVW� HQ� SURLH� j� ©� PLOOH�
GRXOHXUV�ª�� FRPPH�V¶LO�QH� WURXYDLW�SOXV� OD� IRUFH�
GH�VH�GpIHQGUH�FRQWUH�©�OD�IDWLJXH�HW�OD�PDODGLH�ª�
TXL�O¶DVVDLOOHQW�©�FRPPH�GHV�ErWHV�IpURFHV�ª���RX�
FRPPH� V¶LO� pWDLW� GpVRUPDLV� HQ� SRVLWLRQ� GH� ©� VH�
UHEHOOHU� RXYHUWHPHQW� ª��$LQVL�� SRXU�3ULPR�/HYL��
DYDQW�HW�DSUqV�OD�OLEpUDWLRQ��YRQW�VH�VXFFpGHU�XQH�
VFDUODWLQH��XQH�SOHXULWH��XQH�IDLEOHVVH�TXL�SHQGDQW�
GHV�MRXUV�HW�GHV�MRXUV�OH�UHQG�HQWLqUHPHQW�GpSHQ�
GDQW�GH�VHV�YRLVLQV�GH�FKDPEUpH��SXLV�FKDTXH�QXLW��
SHQGDQW�GHV�PRLV��GHV�DFFqV�G¶XQH�¿qYUH�LQWHQVH�

'DQV�FH�SURFHVVXV�GH�UpLQWpJUDWLRQ��GH�UpFRQ�
FLOLDWLRQ�DYHF�VRQ�FRUSV��VH�IDLW�VHQWLU�O¶LPSRUWDQFH�
G¶XQH�SUpVHQFH�IpPLQLQH�VDOYDWULFH�HW�PDWHUQHOOH��
(W� XQ� PRPHQW� LPSRUWDQW� GDQV� /D� 7UrYH� HVW� OH�
PRPHQW�GX�EDLQ�GRQQp�SDU�OHV�LQ¿UPLqUHV�UXVVHV��
TXL�SUHQQHQW�OHV�PDODGHV�HQWUH�OHXUV�EUDV�UREXVWHV��
OHV�VDYRQQHQW��OHV�ULQFHQW��OHV�IURWWHQW��OHV�HVVXLHQW�
GH�OD�WrWH�DX[�SLHGV�HQ�XQ�ULWXHO�UXGHPHQW�PDWHU�
QHO��8Q�SHX�SOXV� WDUG�� F¶HVW�XQH�DXWUH� LQ¿UPLqUH�
UXVVH�� 0DUMD� )MRGRURYQD� 3ULPD� TXL� GRQQHUD� DX�
QDUUDWHXU�OHV�UDWLRQV�GH�JOXFRVH�TXL�OXL�VRQW�QpFHV�
VDLUHV��'DQV� WRXV� OHV� FDV�� FHWWH� DWWHQWLRQ�HW� FHWWH�
FRPSDVVLRQ� IpPLQLQH� UHGRQQHQW� j� FHV� KRPPHV�
EOHVVpV� DFFqV� j� O¶KXPDQLWp� G¶XQ� FRUSV� TXL� pWDLW�
FRPPH�©�GpVKDELWp�ª�

/HV�VXUYLYDQWV�RQW�pWp�WUDQVSRUWpV�VXU�XQ�FKD�
ULRW� GH� IRUWXQH� GH� OHXU� FDPS�� %XQD�0RQRZLW]��
DX�FDPS�SULQFLSDO�G¶$XVFKZLW]��TXL�HVW�FRPSDUp�
SDU�OH�QDUUDWHXU�j�XQH�©�LPPHQVH�PpWURSROH�ª��(W�
F¶HVW� Oj� TX¶LOV� UHoRLYHQW� FH� SUHPLHU� EDLQ�� FHUWHV�
QpFHVVDLUH��PDLV�GRQW�3ULPR�/HYL�SHUoRLW�WUqV�YLWH�
OD� GLPHQVLRQ� V\PEROLTXH�� FRPPH� V¶LO� V¶DJLVVDLW�

��� ©�/D� IDWLJXH� HW� OD�PDODGLH� FRPPH�GHV� ErWHV�
IpURFHV�HW�OkFKHV�VHPEODLHQW�DYRLU�pSLp�OH�PRPHQW�
R��MH�TXLWWDLV�WRXWH�GpIHQVH�SRXU�P¶DVVDLOOLU�ª�RS��
FLW���S�����

GH� OHV� ODYHU� GH� OHXU� H[SpULHQFH���$YHF� OD� UpSpWL�
WLRQ� GX� YHUEH� ODYHU�� OH� WKqPH� GH� OD� SXUL¿FDWLRQ�
UHYLHQW� FRPPH� XQH� REVHVVLRQ� GDQV� OH� WH[WH�� /H�
QDUUDWHXU� SDUOH� GH� FH� GpVLU� SURIRQG� HW� JUDYH� TXL�
OHV�DVVDLOOH�GqV�OHV�SUHPLqUHV�KHXUHV�GH�OD�OLEpUD�
WLRQ���©�1RXV�DXULRQV�YRXOX�ODYHU�QRV�FRQVFLHQFHV�
GH�OD�ODLGHXU�TXL�\�UpJQDLW���ª��8Q�SHX�SOXV�ORLQ��
LO� pYRTXH�)UDX�9LWD�� MHXQH�YHXYH�GH�7ULHVWH�TXL��
©�SURIRQGpPHQW�XOFpUpH�SDU�WRXW�FH�TX¶HOOH�DYDLW�
YX�HW�VXEL�HQ�XQH�DQQpH�GH�FDPS�ª�HW�SHQGDQW�OHV�
GHUQLHUV� MRXUV�©�R��RQ�O¶DYDLW�SUpSRVpH�DX� WUDQV�
SRUW�GHV�FDGDYUHV�ª��HVVDLH�G¶H[RUFLVHU�OHV�LPDJHV�
TXL�OD�KDQWHQW��(OOH�WHQWH�GH�©�V¶HQ�ODYHU�ª�HQ�VH�
ODQoDQW�GDQV�XQH�DFWLYLWp�WXPXOWXHXVH���©�HOOH�IURW�
WDLW�OH�VRO�HW�OHV�FDUUHDX[�DYHF�XQH�IXUHXU�VDXYDJH��
ULQoDLW� EUX\DPPHQW� YHUUHV� HW� JDPHOOHV��� ª�� 8QH�
TXHVWLRQ�HVW�SRVpH�DYHF�DQJRLVVH��GRQQDQW�VHQV�j�
FHV�ULWXHOV���OH�YpFX�j�YHQLU�VHUD�W�LO�DVVH]�ERQ�SRXU�
OXWWHU�FRQWUH� OD�PpPRLUH�GH� O¶RIIHQVH�"�,O�VHPEOH�
TXH�GpMj�� VH�GHVVLQH� OH�SUHVVHQWLPHQW�TXH�©� ULHQ�
QH�SRXYDLW�DUULYHU�G¶DVVH]�ERQ�HW�G¶DVVH]�SXU�SRXU�
HIIDFHU�ª�FH�SDVVp�

$SUqV�©�XQ�GHUQLHU�JUDQG�FRXS�GH�IDX[�ª�R��
OHV� PDODGHV� OHV� SOXV� DWWHLQWV� H[SLUHQW�� FHX[� TXL�
VRQW� UHVWpV� HQ� YLH� FRPSUHQQHQW� TX¶LOV� YRQW� VDQV�
GRXWH� VXUYLYUH�� 3ULPR� /HYL�� FRQYDOHVFHQW�� VH�
UHWURXYH� GDQV� XQH� FKDPEUpH� GH� YLQJW� SHUVRQQHV�
R��FKDFXQ��j�VD�PDQLqUH��WHQWH�GH�UHSUHQGUH�SLHG�
GDQV� O¶H[LVWHQFH�� (W� LO� DQDO\VH� GH� IDoRQ� UHPDU�
TXDEOH�FH�TXL�VH�SDVVH�GDQV�GHV�FRQVFLHQFHV�VXU�
OHVTXHOOHV�VH�UHOkFKH�OD�IpURFH�W\UDQQLH�GH�OD�OXWWH�
SRXU� OD� YLH�� 7UqV� YLWH�� LO� V¶DWWDFKH� j� GpFULUH� OHV�
HQIDQWV�VXUYLYDQWV�HW�OHV�UpDFWLRQV�GHV�DGXOWHV�IDFH�
DX[�HQIDQWV��&DU�F¶HVW�ELHQ�DXWRXU�GH�OD�PRUW�HW�GH�
OD� VRXIIUDQFH�GHV� HQIDQWV� TXH� VH� FRQFHQWUHQW� OHV�

��� /D�7UrYH��S�����

���� /D�7UrYH��S�����

���� RS��FLW���S�����
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DVSHFWV� OHV�SOXV� LQVXSSRUWDEOHV�GH� OD� IROLH�JpQR�
FLGDLUH��(W�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV�pYRTXpV�
HQ�GHV�SDJHV�GHQVHV�HW� WHUULEOHV��SUpVHQWHQW� WRXV�
OHV�VWLJPDWHV�YLVLEOHV�HW�LQYLVLEOHV�GH�FH�TX¶LOV�RQW�
YpFX�HW�GH�FH�TX¶RQ�OHXU�D�LQÀLJp�

,O� \� D� 3HWHU� 3DYHO�� XQ� EHO� HQIDQW�� EORQG� HW�
UREXVWH��DX�YLVDJH�LPSDVVLEOH�TXL�V¶RFFXSH�GH�OXL�
PrPH��GH�VRQ�FRUSV��GH�VD�QRXUULWXUH��TXL�Q¶DWWHQG�
ULHQ�GH�SHUVRQQH�HW�QH�GRQQH�ULHQ�j�SHUVRQQH��8Q�
HQIDQW� TXL� VHPEOH� GpVRUPDLV� VDQV� DIIHFW� HW� VDQV�
GpVLU�GH�FRPPXQLFDWLRQ�

,O� \� D�.OHLQH�.LHSXUD�� XQ� DGROHVFHQW� TXL�� j�
GRX]H�DQV�IXW�OH�SURWpJp�GX�/DJHU�.DSR�HW�OD�PDV�
FRWWH�GH�%XQD�0RQRZLW]��0rPH�VL�OH�PRW�Q¶HVW�SDV�
SURQRQFp��LO�V¶DJLW�G¶XQ�SLHSHO��FH�SHUVRQQDJH�TXH�
OHV�UHVFDSpV�pYRTXHQW�DYHF�WDQW�GH�GRXOHXU�HW�GH�
UpWLFHQFH��XQ�HQIDQW�DELPp��SHUYHUWL�SDU�VRQ�SUR�
WHFWHXU�HW�SDU�OH�V\VWqPH�GX�FDPS��D\DQW�DEVRUEp�
©�OH�SRLVRQ�G¶$XVFKZLW]�ª��WURS�MHXQH�SRXU�SRX�
YRLU� \� UpVLVWHU� RX� V¶HQ� GpIDLUH�� .OHLQH� .LHSXUD�
H[SULPH� WRXW� DX� ORQJ� GHV� QXLWV� OD� QRVWDOJLH� GX�
PRQGH�GX�FDPS��OH�VHXO�TX¶LO�DLW�FRQQX��3RXU�OHV�
DXWUHV�PDODGHV��TXL� O¶HQWHQGHQW�FKDQWHU�HW� VLIÀHU�
OHV�PDUFKHV�GX�FDPS��YRFLIpUHU�HQ�DOOHPDQG��GRQ�
QHU�GHV�RUGUHV�GDQV�O¶DUJRW�G¶$XVFKZLW]��VRQ�VHXO�
ODQJDJH�� LO�UHSUpVHQWH�TXHOTXH�FKRVH�G¶LQVXSSRU�
WDEOH�� 3RXU� HX[�� ©� IDLEOHV�� PDODGHV� PDLV� SOHLQV�
GH� OD� MRLH� WLPLGH�HW� LQTXLqWH�GH� OD� OLEHUWp� UHWURX�
YpH���ª�� LO� HVW� FRPPH� OD�PpPRLUH� VRXLOOpH�GH�FH�
TX¶LOV�DXUDLHQW�YRXOX�j�MDPDLV�pYDFXHU�

,O�IDXGUDLW�V¶DUUrWHU�XQ�PRPHQW�VXU�OD�V\PER�
OLTXH�GHV�QRPV�HW�GHV�SUpQRPV�FKH]�3ULPR�/HYL��
/H� QRP� GH� .OHLQH� .LHSXUD� DVVRFLH� XQ� DGMHFWLI��
NOHLQH�� TXL� YHXW� GLUH� SHWLW� HW� .LHSXUD�� XQ� QRP�
GH�IDPLOOH�SRORQDLV�PDLV�TXL�QH�SHXW�TXH�UDSSH�
OHU� OH� PRW� GH�.DSDUD�� OD� YLFWLPH� H[SLDWRLUH�� (W�
SRXU� FHW� HQIDQW� IUDFDVVp�� GRQW� O¶rWUH� HVW� SDUWL� HQ�
.DSDUD�GDQV�O¶KRUUHXU�TXRWLGLHQQH�GX�FDPS��VHV�

���� RS��FLW���S����

YRLVLQV�QH�SHXYHQW�pSURXYHU�TX¶©�XQH�SLWLp�KRV�
WLOH�ª��XQ�PpODQJH�GH�FRPSDVVLRQ�HW�G¶KRUUHXU��,O�
HVW� FRPPH� OD� YRL[� UpYHUEpUpH� G¶$XVFKZLW]�� ,OV�
DWWHQGHQW� TX¶LO� GLVSDUDLVVH�� TX¶LO� V¶pORLJQH�� WHO��
XQ�ERXF�pPLVVDLUH��©�6D�SUpVHQFH�EOHVVDLW�FRPPH�
FHOOH�G¶XQ�FDGDYUH����ª�/HV�PRWV�XWLOLVpV�SDU�3ULPR�
/HYL�VRQW�WUqV�YLROHQWV�� LQVpSDUDEOHV�GH�O¶LGpH�GH�
VRXLOOXUH�HW�G¶LPSXUHWp��<�D�W�LO�XQH�UHVWDXUDWLRQ��
XQH�UpKDELOLWDWLRQ�SRVVLEOH�"�'H�IDoRQ�YRLOpH�PDLV�
VLJQL¿FDWLYH�OHV�WHUPHV�XWLOLVpV�SRXU�GpFULUH�OH�OLHX�
HPSUXQWHQW�DX�YRFDEXODLUH�UHOLJLHX[��/¶HVSDFH�GH�
OD�FKDPEUpH�HVW�TXDOL¿p�GH�©�OLPEHV�ª��,O�\�UqJQH��
QRXV� GLW�RQ�� XQH� ©� DWPRVSKqUH� GH� SXUJDWRLUH�
SOHLQH�G¶HVSRLU�HW�GH�SLWLp�ª�

,O�\�D�XQ�DXWUH�HQIDQW�VXU�OHTXHO�VH�FRQFHQWUH�
O¶DWWHQWLRQ�GH�OD�FKDPEUpH��3ULPR�/HYL�pYRTXH�VD�
©�SUpVHQFH�REVpGDQWH��LPSpULHXVH�HW�IDWDOH�ª��'H�
WRXV�FHX[�TXL�O¶HQWRXUHQW��+XUELQHN�HVW�©�OH�SOXV�
SHWLW�� OH� SOXV� GpVDUPp�� OH� SOXV� LQQRFHQW� ª��&¶HVW�
XQ�HQIDQW�G¶$XVFKZLW]��XQ�HQIDQW�GH�OD�PRUW��TXL�
Q¶DSSULW�MDPDLV�j�SDUOHU��j�PDUFKHU�HW�GRQW�OD�VRXI�
IUDQFH� VLOHQFLHXVH�� O¶DFKDUQHPHQW� j� UHMRLQGUH� OH�
PRQGH�GHV�KRPPHV��ODLVVH�OH�OHFWHXU�LQFRQVRODEOH��
&RPPHQW��Oj�DXVVL��QH�SDV�HQWHQGUH�UpVRQQHU�GDQV�
OH�QRP�GH� O¶HQIDQW�� OH�QRP�GH� OD� FDWDVWURSKH�� OH�
+XUEDQ��QRP�TXH�OHV�ORFXWHXUV�GH�ODQJXH�\LGGLVK�
GRQQDLHQW�j�OHXU�SURSUH�GHVWUXFWLRQ�"

+XUELQHN� HVW� OD� YLFWLPH� SDUPL� OHV� YLFWLPHV��
O¶HVVHQFH� GH� OHXU� FRQGLWLRQ� HW� O¶LPDJH�PrPH�GX�
PDO�TXL�OHXU�D�pWp�IDLW��,O�SRVH�DXWRXU�GH�OXL�©�XQ�
UHJDUG�VDXYDJH�HW�KXPDLQ��XQ�UHJDUG�G¶DGXOWH�TXL�
MXJHDLW� ª��8Q� UHJDUG� TX¶DXFXQ� GHV� DGXOWHV� Q¶DU�
ULYH�j�VRXWHQLU��©�WDQW�LO�pWDLW�FKDUJp�GH�IRUFH�HW�GH�
GRXOHXU���ª�

���� RS��FLW���S����

���� RS��FLW���S����
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&H� SDVVDJH� D� VRXYHQW� pWp� FRPPHQWp��� HW� OH�
SHUVRQQDJH� GH� +XUELQHN�� O¶LQIDQV� VDQV� SDUROHV��
D� VRXYHQW� pWp� FRQYRTXp�� LQYRTXp�� 6D� VRXIIUDQFH�
DQRQ\PH�HW�VLOHQFLHXVH�VXI¿UDLW�j�GRQQHU�VHQV�HW�
OpJLWLPLWp�j�O¶HQWUHSULVH�GH�WpPRLJQDJH��j�SURXYHU�
VD� QpFHVVLWp� DEVROXH�� ©� OO� QH� UHVWH� ULHQ�GH� OXL�� ,O�
WpPRLJQH�j�WUDYHUV�PHV�SDUROHV�ª�pFULW�3ULPR�/HYL��
DUUDFKDQW�O¶HQIDQW�j�OD�PDVVH�DQRQ\PH�GHV�PRUWV�
SDU� OD� IRUFH�GH�VRQ�pFULWXUH�HW�SDU� VD�YRORQWp�GH�
QRPLQDWLRQ�

+XUELQHN�� TXL� Q¶D� SDV� DSSULV� j� SDUOHU�� pPHW�
GHV�VRQV�LQGLVWLQFWV�PDLV�LQVLVWDQWV��

©� /HV� MRXUV� VXLYDQWV�� QRXV� O¶pFRXWLRQV�
WRXV��HQ�VLOHQFH��DQ[LHX[�GH�FRPSUHQGUH�
(W� LO� \� DYDLW� SDUPL� QRXV� GHV� UHSUpVHQWDQWV�
GH�WRXWHV�OHV�ODQJXHV�G¶(XURSH��0DLV�OH�PRW�
G¶+XUELQHN�UHVWD�VHFUHW�����ª

$XWRXU�GX�OLW�GH�O¶HQIDQW�V¶H[HUFHQW�DLQVL�XQH�
pFRXWH��XQH�DWWHQWLRQ��XQH�SDWLHQFH�j�O¶$XWUH�TXL�
YRQW�j�O¶HQFRQWUH�GH�WRXWHV�OHV�UqJOHV�DSSULVHV�DX�
FDPS��6L�$XVFKZLW]�HVW�ELHQ� OH� OLHX�R�� OHV� OLHQV�
KXPDLQV�VRQW�EULVpV��R��SHUVRQQH�QH�SDUOH�j�SHU�
VRQQH� �SDU�PDQTXH�GH� IRUFH�HW�G¶LQWpUrW���R�� OHV�
WHQWDWLYHV� GH� FRPSUHQGUH� VRQW� EUR\pHV� �©� LFL� LO�
Q¶\�D�SDV�GH�SRXUTXRL����ª��R��OHV�SOXV�IDLEOHV�VRQW�
LPSLWR\DEOHPHQW� pFUDVpV� SXLV� RXEOLpV�� FH� TXL� VH�
MRXH�� PRGHVWHPHQW� GDQV� FHWWH� FKDPEUpH� HVW� XQ�
HVVDL� GH� UpWDEOLU� XQ� PRQGH� TXL� Q¶REpLVVH� SOXV�
DX[� ORLV� G¶$XVFKZLW]��&HWWH�PRELOLVDWLRQ� DXWRXU�

���� -H� UHQYRLH� DX� WH[WH� GH�$ODLQ� )LQNLHONUDXW��
©�/H�FRPEDW�DYHF�O¶DQJH�ª�LQ�/H�0HVVDJHU�HXUR�
SpHQ�Q����������(W�DX�WH[WH�GH�&DWKHULQH�&RTXLR��
©�3DUOHU�DX�FDPS��SDUOHU�GHV�FDPSV�ª� LQ�3DUOHU�
GHV�FDPSV��SHQVHU�OHV�JpQRFLGHV��7H[WHV�UpXQLV�SDU�
&DWKHULQH�&RTXLR��eGLWLRQV�$OELQ�0LFKHO�������
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���� 8QH�GHV�SKUDVHV�LQDXJXUDOHV�GH�O¶pGXFDWLRQ�DX�
FDPS�GDQV�6L�F¶HVW�XQ�KRPPH�

GH�O¶HQIDQW�OH�SOXV�IDLEOH��FHWWH�pFRXWH�SDVVLRQQpH�
GHV�DGXOWHV�TXL�VH�VXFFqGHQW�j�VRQ�FKHYHW��DSSD�
UDLVVHQW� FRPPH� XQH� WHQWDWLYH� GH� UpWDEOLU� O¶RUGUH�
GX� PRQGH� HW� GHV� UHODWLRQV� KXPDLQHV� SHUYHUWLHV�
SDU�OH�ODJHU��$XWRXU�GH�O¶HQIDQW�VH�MRXH�XQH�SDWKp�
WLTXH� WHQWDWLYH��PXHWWH� HW�SHXW� rWUH� LQFRQVFLHQWH��
GH�UHVWDXUDWLRQ�SUHVTXH�GH�UpGHPSWLRQ��R��FKDFXQ�
WHQWH�GH�UHWURXYHU�VRQ�KXPDQLWp�SHUGXH��(QWHQGUH��
FRPSUHQGUH�OH�PRW�G¶+XUELQHN�VHUDLW�XQH�WLPLGH�
YLFWRLUH��0DLV�QRXV�GLW� OH�QDUUDWHXU���©�+XUELQHN�
PRXUXW� OHV� SUHPLHUV� MRXUV� GH� PDUV� ������ OLEUH�
PDLV�QRQ�UDFKHWp���ª��([SUHVVLRQ�pQLJPDWLTXH��'H�
TXHO� UDFKDW� V¶DJLW�LO�"� GH� FHOXL� GH� O¶HQIDQW� RX� GH�
FHOXL�GH�VHV�FRPSDJQRQV�"

6LJQL¿FDWLYHPHQW��O¶KDELWDQW�GH�OD�FKDPEUpH�
TXL�V¶RFFXSH�OH�SOXV�GH�+XUELQHN��FHOXL�TXL�©�SDVVH�
VHV� MRXUQpHV� DXSUqV� GH� OXL�� VH�PRQWUDQW� DYHF� OXL�
SOXV�PDWHUQHO� TXH� SDWHUQHO� ª� �FH� TXL� IDLW�°XYUH�
GH�YLH�HVW�IpPLQLQ�FKH]�3ULPR�/HYL���FHOXL�TXL�OH�
ODYH��OXL�GRQQH�j�PDQJHU��V¶REVWLQH�j�OXL�DSSUHQGUH�
j�SDUOHU��HW�VXUWRXW�TXL�FURLW�HQWHQGUH�XQ�PRW�TXH�
+XUELQHN�DXUDLW�SURQRQFp�HVW�OH�MHXQH�+HQHN��XQ�
MHXQH� KRQJURLV� GH� TXLQ]H� DQV� TXH� 3ULPR� /HYL�
GpFULW�FRPPH�©�XQ�SURGXLW�GX�FDPS�ª���XQ�DGROHV�
FHQW�DX[�LQVWLQFWV�©�SDLVLEOHPHQW�VDQJXLQDLUHV�ª��
XQ� MHXQH� ©� FDUQLYRUH� YLI�� VDJDFH�� IpURFH� HW� SUX�
GHQW���ª��+HQHN��DUULYp�j�$XVFKZLW]�j�TXDWRU]H�DQV��
VHXO� VXUYLYDQW�GH�VD� IDPLOOH��D�pWp�QRPPp�.DSR�
GDQV� OH� EORFN� GHV� HQIDQWV�� 'H� FH� TX¶LO� UDFRQWH�
DX�QDUUDWHXU��©�TXDQG�LO�\�DYDLW�GHV�VpOHFWLRQV�DX�
EORFN�GHV�HQIDQWV�F¶pWDLW�OXL�TXL�FKRLVLVVDLW���ª�

/D�UXGH�ERQWp�GHV�5XVVHV
+RUV� GH� O¶HQFHLQWH� G¶$XVFKZLW]� HW� GH� VHV�

GRXOHXUV�� FRPPHQFH� SRXU� OH� UHVFDSp� XQH� ORQ�
JXH� DYHQWXUH�� (YRTXpV� DYHF� XQH� WHQGUHVVH�� XQ�
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KXPRXU��XQH�V\PSDWKLH�TXL�QH�VH�GpPHQWLURQW�SDV��
OHV�5XVVHV�RFFXSHQW�XQH�SODFH�SULYLOpJLpH�GDQV�OD�
PpPRLUH�GH�3ULPR�/HYL�

,OV�VRQW�SUpVHQWpV�VRXV�OH�VLJQH�GH�O¶HQIDQFH��
/HV�SUHPLHUV�VROGDWV�DSHUoXV�OH�MRXU�GH�OD�OLEpUD�
WLRQ�©�RQW�XQ�YLVDJH�UXGH�HW�SXpULO�ª��/HV�GHUQLHUV�
j�DFFRPSDJQHU� OH�FRQYRL�YHUV� O¶,WDOLH�VRQW�©�GHV�
VROGDWV�GH�GL[�KXLW�DQV��GHV�FUpDWXUHV�FDQGLGHV�j�
O¶HVSULW� QDwI� HW� GRX[�� YLIV� HW� LQVRXFLDQWV� FRPPH�
GHV� pFROLHUV� HQ� YDFDQFHV� ��� ª�� 'HV� VROGDWV� TXL�
G¶DLOOHXUV�SDVVHQW�XQH�JUDQGH�SDUWLH�GH�OHXU�WHPSV�
j�MRXHU�j�XQ�MHX�TXL�V¶DSSDUHQWH�DX[�ELOOHV�DYHF�OHV�
HQIDQWV�GX�FRQYRL�

3ULPR�/HYL�GpFULW�XQ�SHXSOH�JpQpUHX[��GRWp�
G¶XQH�IRUPH�G¶LQQRFHQFH�HW�©�G¶XQH�IDFXOWp�KRPp�
ULTXH�GH� MRLH� HW� G¶DEDQGRQ�ª��XQ�SHXSOH�TXL� IDLW�
SUHXYH�©�G¶XQH�YLWDOLWp�SULPRUGLDOH�ª��XQ�SHXSOH�
©� YLJRXUHX[� HW� pSULV� GH� YLH� ª�� &HUWDLQHV� GH� VHV�
GHVFULSWLRQV� V¶DSSDUHQWHQW� j� GH�YpULWDEOHV� GpFOD�
UDWLRQV�G¶DPRXU��

(W�SRXUWDQW�VRXV�FHV�DSSDUHQFHV�GH�ODLV�
VHU�DOOHU�HW�G¶DQDUFKLH��LO�pWDLW�DLVp�GH�GpFRX�
YULU�HQ�HX[��GDQV�FKDFXQ�GH�FHV�YLVDJHV�UXGHV�
HW�IUDQFV��OHV�KRPPHV�YDOHXUHX[�GH�OD�5XVVLH�
DQFLHQQH� HW� QRXYHOOH�� GpERQQDLUHV� HQ� WHPSV�
GH� SDL[�� IpURFHV� HQ� WHPSV� GH� JXHUUH�� IRUWV�
G¶XQH�GLVFLSOLQH�LQWpULHXUH�QpH�GH�OD�FRQFRUGH��
GH� O¶DPRXU� UpFLSURTXH� HW� GH� O¶DPRXU� GH� OD�
SDWULH���

&HUWHV� OH� QDUUDWHXU� QH� SHXW� SDV� QH� SDV� VH�
UHQGUH�FRPSWH�GH�FHUWDLQHV�FDUDFWpULVWLTXHV�QDWLR�
QDOHV� HW� GH� OHXUV� FRQVpTXHQFHV� PDLV� HOOHV� VRQW�
DORUV�pYRTXpHV�DYHF�XQH�LQGXOJHQFH�VHUHLQH��$LQVL�
LO�QRWH�XQ�DPRXU�LPPRGpUp�SRXU�OD�YRGND��LO�DYRXH�
TXH�©�OHV�5XVVHV�pWDLHQW�FXULHXVHPHQW�VHQVLEOHV�DX�
FKDUPH�GHV�SDSHUDVVHV�ª��HW�LO�pYRTXH�j�SOXVLHXUV�
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UHSULVHV� ©� O¶LQGpFKLIIUDEOH� EXUHDXFUDWLH� VRYLp�
WLTXH�ª��,O�UHFRQQDvW�TX¶LO�Q¶\�D�SDV�EHDXFRXS�GH�
ORJLTXH�GDQV�OHV�DFWHV�HW�OHV�GpFLVLRQV�GH�VHV�OLEp�
UDWHXUV��HW�PrPH�TX¶LOV�VHPEOHQW�DYRLU�©�OH�JpQLH�
GH� OD�GpVRUJDQLVDWLRQ�ª��0DLV� FHWWH�GpVRUJDQLVD�
WLRQ� HVW� ELHQYHLOODQWH� HW� /HYL� O¶RSSRVH� j� O¶RUJD�
QLVDWLRQ�JODFpH�HW�GHVWUXFWULFH�TXL�UqJQH�FKH]�OHV�
$OOHPDQGV��GH�PrPH�TX¶LO�RSSRVH�FH�TX¶LO�SHQVH�
rWUH� XQH� GLVFLSOLQH� LQWpULHXUH� GHV� 5XVVHV� ©� j� OD�
GLVFLSOLQH�PpFDQLTXH�HW�VHUYLOH�GHV�$OOHPDQGV�ª��
'H�PrPH�TX¶LO�RSSRVH�OH�EDLQ�UXVVH��XQ�EDLQ�©�j�
O¶pFKHOOH� KXPDLQH�� LPSURYLVp� HW� DSSUR[LPDWLI� ª��
DX�EDLQ�LQÀLJp�j�O¶HQWUpH�GDQV�OH�FDPS��©�XQ�EDLQ�
G¶KXPLOLDWLRQ�JURWHVTXH��GpPRQLDTXH�HW�ULWXHO�ª�

(Q� IDLW� OHV�5XVVHV� VHPEOHQW� rWUH� j� VHV�\HX[�
FRPPH� XQH� LPDJH� LQYHUVpH� GHV�$OOHPDQGV�� XQH�
LPDJH� UpSDUDWULFH� GH� ERQWp� HW� GH� JpQpURVLWp� TXL�
DLGH�OHV�UHVFDSpV�j�WHQWHU�GH�FURLUH�HQ�O¶KRPPH��HW�
SDUWLFLSH�j�OHXU�UHWRXU�j�OD�YLH�

8Q�WDOHQW�GH�FRQWHXU
3RXU�GpFULUH�OD�YLH�j�.DWRZLFH��j�%RJXFLFH��HW�

GDQV�OHV�GLIIpUHQWV�FDPSV�GH�SHUVRQQHV�GpSODFpHV�
R��LO�YD�VpMRXUQHU��DX�F°XU�GH�O¶(XURSH��SXLV�VRQ�
ORQJ�SpULSOH�GH�FLQT�VHPDLQHV��3ULPR�/HYL�GRQQH�
OLEUH�FRXUV�j�VD�YHUYH�HW�j�VRQ�WDOHQW�GH�FRQWHXU�

/H� WH[WH� WpPRLJQH� G¶XQ� YpULWDEOH� pODQ� YHUV�
OD�YLH�HW�G¶XQ�UDSSRUW�UHQRXp�DYHF�OD�QDWXUH�DSUqV�
GHV�PRLV�GH�FDPS��0DUFKDQW�SHQGDQW�GHV�KHXUHV�
GDQV�O¶DLU�©�PHUYHLOOHX[�GX�PDWLQ�ª��OH�QDUUDWHXU�
GLW�DVSLUHU�FHW�DLU�FRPPH�XQ�©�PpGLFDPHQW�ª�� ,O�
VHQW�IUpPLU�GDQV�OD�WHUUH�©�GHV�JHUPHV�GH�YLH���ª��
,O�VH�UpMRXLW�GH�V¶DOORQJHU�DX�VROHLO�DX�PLOLHX�©�GH�
O¶KHUEH�KDXWH�HW�YLJRXUHXVH�ª��,O�VH�SURPqQH�GDQV�
OHV� ERLV� j� OD� UHFKHUFKH� GH� IUDLVHV� HW� GH� FKDPSL�
JQRQV�� REpLVVDQW�� GLW�LO�� DX� EHVRLQ� LPSpULHX[� GH�
UHSUHQGUH�SRVVHVVLRQ�GH�VRQ�FRUSV��(Q¿Q��LO�VDLW�j�
QRXYHDX�VH�PRQWUHU�DWWHQWLI�j�OD�EHDXWp�GX�PRQGH��
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(Q�WpPRLJQH�FH�SDVVDJH�PDJQL¿TXH�R���pYRTXDQW�
OHV� GHUQLqUHV� KHXUHV� SDVVpHV� j� 6WDU\MH� 'RURJKL��
3ULPR�/HYL��OH�FLWDGLQ��GpFULW�OH�FKDQW�GHV�EHUJHUV��

©�3HQGDQW�QRWUH�ORQJXH�YHLOOpH�RQ�HQWHQ�
GDLW�PRGXOpV�HW�WpQXV��OHV�FKDQWV�GHV�EHUJHUV���
O¶XQ� G¶HX[� SUpOXGDLW�� XQ� VHFRQG� UpSRQGDLW�
j� GHV� NLORPqWUHV�� SXLV� XQ� DXWUH� HW� XQ� DXWUH�
HQFRUH�GH�WRXV�OHV�SRLQWV�GH�O¶KRUL]RQ��&¶pWDLW�
FRPPH�VL�OD�WHUUH�PrPH�FKDQWDLW����ª

'DQV� OD� WUDGLWLRQ� GX� FRQWHXU� TX¶pYRTXDLW�
:DOWHU�%HQMDPLQ����LO�OLYUH�OHV�SRUWUDLWV�GH�SHUVRQ�
QDJHV�KDXWV�HQ�FRXOHXU�HW�GH�W\SH�KXPDLQV�FLVHOpV�
DYHF� KXPRXU�� GRQW� FHUWDLQV� VRQW� SRUWHXUV� G¶XQH�
IRUPH�GH�VDJHVVH��PrPH�V¶LOV�UHSUpVHQWHQW�SDUIRLV�
GHV� SKLORVRSKLHV� GH� YLH� FRQWUDGLFWRLUHV�� FRPPH�
0RUGR�1DKXP��TXL�YLW�FRPPH�©�XQ�ORXS�VROLWDLUH�
HQ�JXHUUH�SHUSpWXHOOH�FRQWUH�WRXV�ª�RX�FRPPH�OH�
UD\RQQDQW�� OH� SLFDUHVTXH� HW� FKDOHXUHX[� &HVDUH��
©�¿OV�GX�VROHLO�ª�

$LQVL� VH� VXFFqGHQW� HQ� GHV� SDJHV� SOHLQHV�
G¶HQWUDLQ�HW�G¶XQH�JUDQGH�SUpFLVLRQ�FRPLTXH��XQH�
VpULH�GH�SHUVRQQDJHV�FURTXpV�HQ�TXHOTXHV�OLJQHV���
©� XQ� FRLIIHXU� DX[� \HX[� VDXYDJHV� HW� KDJDUGV� TXL�
H[HUoDLW�VRQ�PpWLHU�DYHF�XQH�YLROHQFH�LQFRQVLGp�
UpH���ª��XQH�UHVSRQVDEOH�GX�VHUYLFH�GH�OD�FDQWLQH��
TXL�HVW�©�XQH�JLJDQWHVTXH�ZDON\ULH�ª��FDSDEOH�GH�
UHQYHUVHU� G¶XQ� UHYHUV� GH� PDLQ� Q¶LPSRUWH� TXHO�
DGPLUDWHXU�� ©� XQ� JUDQG� YLHLOODUG� SDUFKHPLQp� j�
O¶RVVDWXUH�GH�GLQRVDXUH�ª��VXUQRPPp�OH�0DXUH�GH�
9pURQH�HW�ERXLOORQQDQW�GH�FROqUH�FRQWUH�OH�PRQGH�
HQWLHU�� ©� FRQWUH� OH� MRXU� TXDQG� LO� IDLVDLW� MRXU� HW�
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����©�/H�FRQWHXU�LPSULPH�VD�PDUTXH�DX�UpFLW�FRPPH�
OH�SRWLHU�ODLVVH�VXU�OD�FRXSH�G¶DUJLOH�OD�PDUTXH�GH�VHV�
PDLQV�ª��:DOWHU�%HQMDPLQ��©�/H�FRQWHXU��5pÀH[LRQV�
VXU�O¶°XYUH�GH�1LFRODV�/HVNRY�ª��̄ XYUHV�,,,��*DOOL�
PDUG��������WUDG��SDU�0DXULFH�GH�*DQGLOODF�����
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FRQWUH�OD�QXLW�TXDQG�LO�IDLVDLW�QXLW���ª��RX�HQFRUH�
©�XQ�FDUDELQLHU�ª�FRQIRUPH�j�O¶LPDJH�SHX�ÀDWWHXVH�
TX¶HQ�RQW� OHV� ,WDOLHQV�� ELHQ�TX¶LOV� VRLW� ©� j� SHLQH�
REWXV�ª��6RQW� VRXOLJQpV� OHXUV� WUDLWV�FRUSRUHOV� OHV�
SOXV� VDLOODQWV� TXL� DSSDUHQWHQW� FHUWDLQV� SDVVDJHV�
j�XQ�EHVWLDLUH���0DUMD��O¶LQ¿UPLqUH�UXVVH�HVW�VHP�
EODEOH� j� XQ� FKDW� VDXYDJH�� 5RYL� O¶DGPLQLVWUDWHXU�
UHVVHPEOH�j�XQH�DUDLJQpH��TXDQW�j�0RUGR�OH�*UHF��
LO�HVW�FRPSDUp�WDQW{W�j�©�XQ�RLVHDX�QRFWXUQH�VXU�
SULV�SDU�OD�OXPLqUH�WDQW{W�j�XQ�SRLVVRQ�YRUDFH�KRUV�
GH�VRQ�pOpPHQW�QDWXUHO�ª�

/H� WH[WH� WLHQW� WDQW{W� GX� MRXUQDO� GH� YR\DJH��
WDQW{W�GX�UHSRUWDJH�HWKQRORJLTXH�HW�OD�GHVFULSWLRQ�
GH�6WORXVN��SHWLW�YLOODJH�DX�VXG�GH�0LQVN��GHVVLQH�
OH�ODERUDWRLUH�G¶XQ�UpMRXLVVDQW�PHOWLQJ�SRW��

©� ,O� \� DYDLW� GHV� FDWKROLTXHV�� GHV� MXLIV��
GHV�RUWKRGR[HV�HW�GHV�PXVXOPDQV��,O�\�DYDLW�
GHV� EODQFV�� GHV� MDXQHV� HW� GLIIpUHQWV� QRLUV�
VRXV� O¶XQLIRUPH� DPpULFDLQ��� GHV�$OOHPDQGV��
GHV� 3RORQDLV�� GHV� )UDQoDLV�� GHV� *UHFV�� GHV�
,WDOLHQV�� ,O� \� DYDLW� DXVVL� GHV�$OOHPDQGV� TXL�
VH� IDLVDLHQW� SDVVHU� SRXU� $XWULFKLHQV�� GHV�
$XWULFKLHQV�TXL�VH�SUpWHQGDLHQW�6XLVVHV��GHV�
5XVVHV�TXL�VH�GpFODUDLHQW�,WDOLHQV��XQH�IHPPH�
WUDYHVWLH� HQ� KRPPH�� HW�PrPH� WUDQFKDQW� VXU�
FHWWH� IRXOH� HQ� JXHQLOOHV�� XQ� JpQpUDO�PDJ\DU�
HQ�JUDQG�XQLIRUPH��EDULROp��TXHUHOOHXU�HW�ErWH�
FRPPH�XQ�FRT����ª

/H� UpFLW� SRUWp� SDU� O¶DOOpJUHVVH� GH� O¶pFULWXUH�
PXOWLSOLH� GHV� DQHFGRWHV� UHODWpHV� DYHF� IDFRQGH��
,O� IDXGUDLW� pYRTXHU� OD� JUDQGH� EkWLVVH� GH� 6WDU\MH�
'RURJKL��OD�0DLVRQ�5RXJH��R��OHV�YR\DJHXUV�SDV�
VHQW� GHV� VHPDLQHV�� HW�TXL� SUpVHQWH� XQH� DUFKLWHF�
WXUH�VL�LQFRKpUHQWH�TX¶LO�QRXV�HVW�SUpFLVp�©�TX¶RQ�
QH� VDYDLW� SDV� WUqV� ELHQ� V¶LO� V¶DJLVVDLW� GH� O¶°XYUH�
GH� SOXVLHXUV� DUFKLWHFWHV� HQ� GpVDFFRUG� RX� G¶XQ�
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VHXO� PDLV� IRX��� ª�� ,O� IDXGUDLW� HQFRUH� pYRTXHU� OD�
OHoRQ�GH� UXVVH�GRQQpH�SDU�XQ�©�SURIHVVHXU�DUPp�
G¶XQH� EDwRQQHWWH� ª� HW� OHV� UpDFWLRQV� GX� QDUUDWHXU�
TXL�FUDLQW�DXWDQW�SRXU� OHV�SRPPHV�GH� WHUUH�TX¶LO�
IDLW� FXLUH� VXU� OH� IHX�TXH�SRXU� VD�YLH�� FDU� OH�SUR�
IHVVHXU� LPSURYLVp�� TXL� GpFLGpPHQW� PDQTXH� GH�
SpGDJRJLH�� EUDQGLW� VD� EDwRQQHWWH� ORUVTXH� O¶pOqYH�
OXL� GRQQH� OHV� PDXYDLVHV� UpSRQVHV����$XWUH� PRU�
FHDX�GH�EUDYRXUH��� OD�GHVFULSWLRQ�GHV� VpDQFHV�GH�
FLQpPD�j�6WDU\MH�'RURJKL��HW�OD�SURMHFWLRQ�GH�¿OPV�
TXL�GpFKDvQH�FKH]�OHV�5XVVHV�©�XQ�HQWKRXVLDVPH�
VLVPLTXH��ª�HW�XQ�HQJDJHPHQW�WRWDO�DX[�F{WpV�GX�
KpURV�LQQRFHQW�HW�SHUVpFXWp��6L�ELHQ�TXH�FRQWUH�OD�
WRLOH� GH� O¶pFUDQ� YRQW� V¶pFUDVHU� GHV� FDLOORX[�� GHV�
PRWWHV�GH�WHUUH��HW�PrPH�©�XQH�FKDXVVXUH�PLOLWDLUH�
ODQFpH�DYHF�XQH�IXULHXVH�SUpFLVLRQ�HQWUH�OHV�GHX[�
\HX[�KDwVVDEOHV�GH�VRQ�HQQHPL�ª�WU{QDQW�GDQV�XQ�
pQRUPH�SUHPLHU�SODQ��(Q¿Q��O¶DUULYpH�G¶XQ�JpQp�
UDO�UXVVH�FRXYHUW�GH�PpGDLOOHV��GDQV�XQH�)LDW�����
GRQW�LO�WHQWH�HQ�YDLQ�GH�VRUWLU�FDU�QRXV�GLW�3ULPR�
/HYL��©�O¶KRPPH�pWDLW�OLWWpUDOHPHQW�SOXV�JURV�TXH�
OD�YRLWXUH���ª�UHVWH�O¶XQ�GHV�SRLQWV�G¶DFPp�GH�FHV�
VDYRXUHX[�VRXYHQLUV�

3DU� XQH� VRUWH� GH� PLUDFOH�� DSUqV� GHV� DQQpHV�
GH� UDYDJH� HW� GH� GHVWUXFWLRQ�� F¶HVW� FRPPH� VL� OH�
PRQGH�UHQDLVVDLW�GDQV�XQ�FKDRV�ERQ�HQIDQW�HW�VDQV�
PpPRLUH�� /HV� YR\DJHXUV� UHVFDSpV� VH� FRQWHQWHQW�
GH� YLYUH�� DX� MRXU� OH� MRXU�� GDQV� XQH� LPPHQVH� HW�
UXGH�©�FRORQLH�GH�YDFDQFHV�ª��GDQV�XQ�SUpVHQW�VDQV�
SDVVp��VDQV�DYHQLU�DXWUH�TXH�OH�SURFKDLQ�UHSDV�RX�
OD�SURFKDLQH�GDWH�GH�GpSDUW��/H�VHQWLPHQW�G¶rWUH�
HQ�YLH� VHPEOH� VXI¿UH� HW� UHSRXVVHU� j�SOXV� ORLQ� HW�
j� SOXV� WDUG� WRXWH� LQWURVSHFWLRQ� HW� WRXWH� TXHVWLRQ�
SKLORVRSKLTXH�

���� RS��FLW���S�����

���� RS��FLW���S������

���� RS��FLW���S�����

���� RS��FLW���S�����

$QFUpV�GDQV�XQH�YLVLRQ�UpWURVSHFWLYH�FKDUJpH�
G¶pPRWLRQ�HW�G¶XQH� IRUPH�GH�QRVWDOJLH��FHV�FKD�
SLWUHV�GH�/D�7UrYH�GpFULYHQW�OD�FRH[LVWHQFH�SDFL�
¿TXH� HW� MR\HXVH� GHV�PHPEUHV� GH� FH� TXH� 3ULPR�
/HYL� QRPPH� ©� OD� FDUDYDQH� ª� HW� OHXU� UHQFRQWUH�
DPLFDOH�DYHF�OHV�SRSXODWLRQV�TX¶LOV�DSSUHQQHQW�j�
FRQQDvWUH� HW� OHV� LQGLYLGXV� TX¶LOV� LQWqJUHQW� j� OHXU�
FRQYRL�� ,OV�FRQVWLWXHQW�XQH�SDUHQWKqVH�GpVRUGRQ�
QpH�GH�SDL[��GH�VROLGDULWp�

/H�UHWRXU�RX�OD�¿Q�GH�OD�WUrYH
&HSHQGDQW�j�PHVXUH�TXH�OH�WUDLQ�VH�UDSSURFKH�

GH�O¶,WDOLH��OH�WRQ�YD�VH�IDLUH�SOXV�JUDYH��OD�UpÀH[LRQ�
SOXV�PpODQFROLTXH��O¶DQJRLVVH�SOXV�SUpVHQWH��8QH�
SUHPLqUH� IrOXUH�D�GpMj�pEUDQOp� O¶HVSRLU� WRXW�QHXI�
HQ�XQ�PRQGH�PHLOOHXU��4XDQG�SUqV�GH�.DWRZLFH��
XQ� DYRFDW� SRORQDLV� GHPDQGH� DX� GpSRUWp� j� SHLQH�
OLEpUp� GH� WpPRLJQHU�� PDLV� VDQV� PHQWLRQQHU� VRQ�
LGHQWLWp�GH�MXLI��FHOXL�FL�VH�VHQW�©�YLHX[�HW�H[VDQ�
JXH�ª��LO�VHQW�UHÀXHU�ORLQ�GH�OXL�OD�YDJXH�FKDXGH�GX�
VHQWLPHQW�G¶rWUH�©�XQ�KRPPH�SDUPL�OHV�KRPPHV�ª��
$X�FRXUV�GX�ORQJ�YR\DJH��OD�TXHVWLRQ�GX�SDUGRQ�HW�
GH�OD�YHQJHDQFH�D�pWp�DERUGpH��DX�PRPHQW�R��OH�
QDUUDWHXU�YRLW�SDVVHU�GHV�$OOHPDQGV�HQWDVVpV�GDQV�
GHV�ZDJRQV�j�EHVWLDX[��HW�TX¶LO�D�GX�PDO�j�GpPrOHU�
OHV�VHQWLPHQWV�TXH�FHWWH�YXH�OXL�LQVSLUH��RX�GHYDQW�
OH�VSHFWDFOH�GH�9LHQQH�GpWUXLWH��'H�PrPH��j�O¶DUUrW�
GH�0XQLFK��LO�D�pWp�GRXORXUHXVHPHQW�FRQIURQWp�DX�
GpQL� GX�PDO� LQÀLJp�� /XL� HW� VHV� FRPSDJQRQV� RQW�
O¶LPSUHVVLRQ�©�G¶DYRLU�GHV�FKRVHV�pQRUPHV�j�GLUH�
j�FKDTXH�$OOHPDQG�ª��PDLV�GDQV�OHV�UXHV�GpWUXLWHV�
LOV� QH� FURLVHQW� TXH�©�GHV� rWUHV� VRXUGV�� DYHXJOHV��
PXHWV�� UHWUDQFKpV�GDQV� OHXUV�UXLQHV�FRPPH�GDQV�
XQH� IRUWHUHVVH� G¶RXEOL� YRORQWDLUH��� ª��0DLV� F¶HVW�
FRPPH� VL� FHV� TXHVWLRQV� DYDLHQW� pWp�PLVHV� HQWUH�
SDUHQWKqVHV�MXVTX¶j�OD�¿Q�GX�YR\DJH�

(Q� FHV� GHUQLHUV� MRXUV� G¶RG\VVpH� IHUURYLDLUH��
OD�SUR[LPLWp�GH�O¶,WDOLH�HW�GH�©�OD�PDLVRQ�ª�VHPEOH�

���� RS��FLW���S������
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UDQLPHU�FHV�TXHVWLRQV�TXL�DYDLHQW�pWp�FRPPH�PLVHV�
HQWUH�SDUHQWKqVHV�SHQGDQW�OH�YR\DJH��&HWWH�SUR[L�
PLWp� VHPEOH� UpDFWLYHU� OD� FRQVFLHQFH� GX� GpVDVWUH�
GDQV�VRQ�DPSOHXU�HW�VD�FUXDXWp��$X�VHQWLPHQW�GH�
IDLUH� SDUWLH� G¶XQH� ©� FDUDYDQH� ª� GpEURXLOODUGH� HW�
VROLGDLUH��VXFFqGH�OH�VHQWLPHQW�G¶DSSDUWHQLU�j�XQ�
JURXSH�VSHFWUDO�HW�GpFLPp��6¶LPSRVH� OH�VRXYHQLU�
G¶XQ�DXWUH�FRQYRL�GRQW�LO�Q¶\�D�SUHVTXH�SDV�GH�VXU�
YLYDQWV���©�QRXV�pWLRQV�SDUWLV� VL[�FHQW� FLQTXDQWH��
QRXV�UHYHQLRQV�WURLV�ª�

&H�TXL�GRPLQH�GpVRUPDLV��F¶HVW�XQ�VHQWLPHQW�
GH�SHUWH�HW�G¶LQFHUWLWXGH��O¶DQJRLVVH�GX�OHQGHPDLQ��
OD� SHXU� GHYDQW� OH� UHWRXU� j� XQH� YLH� TXRWLGLHQQH�
TXL�DSSDUDLW�FRPPH�XQH�pSUHXYH� LQVXUPRQWDEOH��
6¶LPSRVH�XQH�SUpPRQLWLRQ��TXL�VH�UpYpOHUD�H[DFWH��
,O�IDXGUD�FRPEDWWUH��©�GHV�HQQHPLV�HQFRUH�LQFRQ�
QXV��j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GH�QRXV�PrPHV�ª�
pFULW� 3ULPR� /HYL�� TXL�� HQ� HIIHW�� HW� MXVTX¶DX� GHU�
QLHU�MRXU��Q¶HQ�DXUD�MDPDLV�¿QL�DYHF�FHV�©�HQQHPLV�
LQWpULHXUV�ª�

1RXV�VHQWLRQV�FRXOHU�GDQV�QRV�YHLQHV�H[WpQXpHV�
OH�SRLVRQ�G¶$XVFKZLW]���

/H�WKqPH�GH�O¶LQIHFWLRQ�TXL�WUDYHUVH�VRXUGH�
PHQW�O¶HQVHPEOH�GX�UpFLW��GpFOLQp�HQ�XQH�VpULH�GH�
IRUPXODWLRQV�H[SOLFLWHV�RX�DOOXVLYHV��SUHQG�LFL�XQH�
YLJXHXU� QRXYHOOH�� 3ULPR� /HYL� H[SULPH� OH� VHQWL�
PHQW��TXL�QH�OH�TXLWWHUD�MDPDLV��TXH�OH�PDO�DXTXHO�
LO�D�pWp�FRQIURQWp�D�pWHQGX�VDQV�¿Q�VRQ�HPSULVH��D�
HPSRLVRQQp� OHV�rWUHV�HW� OH�PRQGH�� ,O� UHVWH�JUDYp�
GDQV� OHV� PpPRLUHV� PDLV� LO� FLUFXOH� DXVVL� j� O¶LQ�
WpULHXU� GHV� SRSXODWLRQV�� GDQV� OHXU� VDQJ� HW� OHXUV�
YHLQHV��WHOOH�XQH�GLIIXVLRQ�pSLGpPLTXH�GX�0DO��$�
FH�VHQWLPHQW�VH�PrOH�GDQV�OHV�GHUQLqUHV�SDJHV�XQH�
SUpPRQLWLRQ� WHUULEOH�� SUHVTXH� FRVPLTXH� TXL� QH�
FRQFHUQH� SDV� VHXOHPHQW� OHV� UHVFDSpV�PDLV� O¶(X�
URSH��SDV�VHXOHPHQW�OH�SDVVp�PDLV�O¶DYHQLU��
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/D� VHQVDWLRQ� ORXUGH� HW�PHQDoDQWH� G¶XQ�
PDO� LUUpSDUDEOH� HW� Gp¿QLWLI�� RPQLSUpVHQW��
WDSL� FRPPH�XQH� JDQJUqQH� GDQV� OHV� YLVFqUHV�
GH� O¶(XURSH� HW� GX� PRQGH�� VRXUFH� GH� PDO� j�
YHQLU���

8Q�UrYH�G¶DQJRLVVH
/D�GHUQLqUH�GDWH�GH�/D�7UrYH�HVW�FHOOH�GH�O¶DU�

ULYpH�j�7XULQ��OH����RFWREUH�������&¶HVW�DXVVL�FHOOH�
R�� OH� QDUUDWHXU� UHWURXYH� XQ� UrYH� TXL� QH� OH� TXLW�
WHUD�SDV��&¶HVW�XQ� UrYH�G¶DQJRLVVH��/D� WHUUHXU� HW�
OH�GpVHVSRLU�TX¶LO�VXVFLWH�VHPEOHQW�VDQV�UHFRXUV�HW�
FRQVWLWXHQW�OHV�GHUQLHUV�PRWV�GX�UpFLW�

©�3XLV�F¶HVW� OH�FKDRV�� MH�VXLV�DX�FHQWUH�G¶XQ�
QpDQW� JULVkWUH� HW� WURXEOH� HW� VRXGDLQ�� MH� VDLV�
FH�TXH� WRXW�FHOD�VLJQL¿H�HW� MH�VDLV�DXVVL�TXH�
MH�O¶DL�WRXMRXUV�VX���MH�VXLV�j�QRXYHDX�GDQV�OH�
&DPS� HW� ULHQ� Q¶pWDLW� YUDL� TXH� OH� &DPS�� /H�
UHVWH�� OD� IDPLOOH�� OD� QDWXUH� HQ�ÀHXU�� OH� IR\HU�
Q¶pWDLHQW�TX¶XQH�EUqYH�YDFDQFH��XQH�LOOXVLRQ�
GHV�VHQV��XQ�UrYH��OH�UrYH�LQWpULHXU��OH�UrYH�GH�
SDL[��HVW�¿QL��HW�GDQV�OH�UrYH�H[WpULHXU�TXL�VH�
SRXUVXLW�HW�PH�JODFH��M¶HQWHQGV�UpVRQQHU�XQH�
YRL[� TXH� MH� FRQQDLV� ELHQ�� (OOH� QH� SURQRQFH�
TX¶XQ� PRW�� XQ� VHXO�� VDQV� ULHQ� G¶DXWRULWDLUH��
XQ�PRW�EUHI�HW�EDV���O¶RUGUH�TXL�DFFRPSDJQDLW�
O¶DXEH�j�$XVFKZLW]��XQ�PRW�pWUDQJHU��DWWHQGX�
HW�UHGRXWp���GHERXW��:VWDZDþ��ª

'DQV�FH�UrYH�� OH�QDUUDWHXU�Q¶HVW� MDPDLV�VRUWL�
GX�FDPS��(W�LO�QH�SRXUUD�MDPDLV�HQ�VRUWLU��(Q�XQH�
LQYHUVLRQ�HIIUD\DQWH��OH�VHXO�OLHX�GX�UpHO�HVW�GpVRU�
PDLV�FHOXL�GX�FDPS��WRXW�OH�UHVWH�Q¶HVW�TX¶LOOXVLRQ�

/H�OHFWHXU�V¶DSHUoRLW�DORUV�TXH�/D�7UrYH��UpFLW�
G¶XQ�UHWRXU��HVW�FRPPH�HQFDGUp�SDU�GHX[�SDVVDJHV�
TXL� HQ� GpPHQWHQW� O¶HVSRLU�� ,O� VH� VRXYLHQW� TXH� OH�
OLYUH�V¶RXYUH�VXU�XQ�SRqPH��pFULW�HQ�������FRPPH�

���� RS��FLW���S������
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XQH�VLQLVWUH�SURSKpWLH��GRQW�OD�GHUQLqUH�VWURSKH�HVW�
XQH�DQQRQFH�GX�UrYH��

©�0DLQWHQDQW�QRXV�DYRQV�UHWURXYp�QRWUH�IR\HU
1RWUH�YHQWUH�HVW�UDVVDVLp�
1RXV�DYRQV�¿QL�QRWUH�UpFLW�
&¶HVW� O¶KHXUH�� %LHQW{W� QRXV� HQWHQGURQV� GH�
QRXYHDX�O¶RUGUH�pWUDQJHU��
:VWDZDþ��ª
'DQV�OH�SRqPH��O¶XWLOLVDWLRQ�GX�IXWXU�UHQIRUFH�

OH�FDUDFWqUH�LQpOXFWDEOH�G¶XQ�GHVWLQ�TXL�DXUDLW�pWp�

FRPPH� VXVSHQGX� SHQGDQW� OH� WHPSV� GX� UpFLW�� /H�
UpFLW�SLFDUHVTXH�HVW�DLQVL�SULV�HQ�WHQDLOOH�HQWUH�FHV�
GHX[�WH[WHV��/HV�DFFHQWV�WUDJLTXHV�TXH�O¶RQ�UHWURX�
YHUD� GDQV� /HV� 1DXIUDJpV� HW� /HV� 5HVFDSpV� VRQW�
GpMj�Oj��GDQV�WRXWH�OHXU�YLROHQFH�HW�OHXU�GpVHVSRLU��
0DLV�OH�WHPSV�G¶XQ�GpWRXU��LOV�RQW�pWp�FRPPH�YRL�
OpV��DVVRXUGLV�SDU�OD�EHDXWp�GX�PRQGH�HW�O¶HVSRLU�
GX�UHWRXU�
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-XLI� DPpULFDLQ�� GRQW� OHV� JUDQGV�SDUHQWV� VRQW�
YHQXV� GH� 3RORJQH�� 'DQLHO� 0HQGHOVRKQ� D� pWp�
WURXEOp�GHSXLV�VD�SHWLWH�HQIDQFH�SDU�GHV�UpDFWLRQV�
pWUDQJHV�HW�LQDGDSWpHV�GH�VRQ�JUDQG�SqUH�DLQVL�TXH�
SDU� O¶LQVLVWDQFH�GH�VHV�SURFKHV�j� OXL� WURXYHU�XQH�
UHVVHPEODQFH� SK\VLTXH� DYHF� XQ� GH� VHV� JUDQGV�
RQFOHV��&H�GHUQLHU�DYDLW�TXLWWp�OHV�eWDWV�8QLV�DYDQW�
OD�6HFRQGH�*XHUUH�PRQGLDOH�SRXU�UHWRXUQHU�GDQV�OD�
YLOOH�GH�3RORJQH�R��VD�IDPLOOH�DYDLW�YpFX�SHQGDQW�
GHV�VLqFOHV�� ,O�\� IXW�H[WHUPLQp�DYHF�VD� IHPPH�HW�
VHV� HQIDQWV�� 1¶REWHQDQW� TXH� GHV� LQIRUPDWLRQV�
SDUWLHOOHV�VXU�OHV�FLUFRQVWDQFHV�GH�OHXU�GLVSDULWLRQ��
LO�HQWUHSUHQG�GHV�UHFKHUFKHV�TXL�O¶RQW�FRQGXLW�ELHQ�
DX�GHOj�GH�FH�TX¶LO�DYDLW�LPDJLQp��/D�YpULWp�TX¶LO�
SRXUVXLYDLW�� SRXU� VD� IDPLOOH� DXVVL�� QH� FHVVDLW� GH�
UHFXOHU�HW�VD�TXrWH�G¶pYROXHU��¬�OD�TXHVWLRQ�LQLWLDOH�
±�FRPPHQW�VRQW�LOV�PRUWV�"�±��ELHQ�G¶DXWUHV�VH�VRQW�
DMRXWpHV��� SRXUTXRL� HVW�LO� UHWRXUQp� HQ� 3RORJQH�"�
3RXUTXRL� VHV� IUqUHV� Q¶RQW�LOV� SX� OH� IDLUH� UHYHQLU�
DX[�eWDWV�8QLV�"�4XL�pWDLHQW�VHV�¿OOHV��HW�VD�IHPPH��
HW� OXL�PrPH�"�3RXUTXRL� OHV�YRLVLQV�QH� OHV�RQW�LOV�
SDV� SURWpJpV� HW�� SRXU� EHDXFRXS�� RQW� FRQWULEXp� j�
O¶H[WHUPLQDWLRQ�GHV�-XLIV�GH�OD�YLOOH�"
/HV� WpPRLQV� TXH� 'DQLHO� 0HQGHOVRKQ� pWDLW� VL�
KHXUHX[� G¶DYRLU� HQ¿Q� WURXYpV� VH� UpYpODLHQW�
VRXYHQW�GHV�FROSRUWHXUV�GH�UXPHXUV��PrPH�TXDQG�
LOV� pWDLHQW� VLQFqUHPHQW� SHUVXDGpV� G¶DYRLU� pWp�
SUpVHQWV�VXU�OHV�OLHX[�GX�GUDPH��/HV�UpFLWV�TX¶LOV�
DYDLHQW�UHFRQVWLWXpV�OHV�DYDLHQW�DLGpV�j�VXSSRUWHU�
OD�PpPRLUH�IUDJPHQWDLUH�GHV�pYpQHPHQWV�WHUULEOHV�
GRQW�LOV�DYDLHQW�pWp�VL�SURFKHV�HW�SRXUWDQW�VL�ORLQ�
j� FDXVH� GH� OD� IURQWLqUH� UDGLFDOH� TXL� VpSDUH� FHX[�
TXL�YRQW�PRXULU�GH�FHX[�TXL�FRQWLQXHURQW�GH�YLYUH��
&HV� WpPRLQV� pWDLHQW� ELHQ� VRXYHQW� FRQWUHGLWV� SDU�

G¶DXWUHV�� HW� FKDTXH� WpPRLJQDJH��\� FRPSULV� FHOXL�
TXL� VH� UpYpODLW� HUURQp�� FRQWULEXDLW� j� FRQVWUXLUH�
XQH� LPDJH� SOXV� FRPSOH[H� GH� FH� JUDQG�RQFOH� HW�
SRXVVDLW�'DQLHO�0HQGHOVRKQ�SOXV�DYDQW��YHUV�XQ�
EXW�TX¶LO�QH�SRXYDLW�Gp¿QLU�PDLV�TX¶LO�VDYDLW��VDQV�
DXFXQH�KpVLWDWLRQ��QH�SDV�HQFRUH�DYRLU�DWWHLQW�
6D�TXHVWLRQ�LQLWLDOH�pWDLW�SURJUHVVLYHPHQW�UHPSOD�
FpH�SDU�XQ�TXHVWLRQQHPHQW�RSDTXH�HW�FRPSOH[H��
3RXVVp�SDU�XQH�H[LJHQFH�TX¶LO�QH�FRPSUHQDLW�SDV�
WRXMRXUV�PDLV� j� ODTXHOOH� LO� QH� VH� UHIXVDLW� SDV�� LO�
DYDQoDLW� HW� HQ� pWDLW� SURIRQGpPHQW� WUDQVIRUPp��
'¶DXWUHV�TXHVWLRQV�VXUJLVVDLHQW���TX¶DL�MH�GH�FRP�
PXQ�DYHF�PRQ�JUDQG�RQFOH��DX�GHOj�GH�QRWUH�UHV�
VHPEODQFH� SK\VLTXH�"� 3RXUTXRL� PD� IDPLOOH� D�W�
HOOH�LQVLVWp�VXU�HOOH�FRPPH�V¶LO�IDOODLW�TXH�MH�IDVVH�
H[LVWHU�� PrPH� GDQV� O¶LOOXVLRQ�� OD� SHUVRQQH� GRQW�
HOOH�JDUGDLW� OD� FXOSDELOLWp�G¶XQ�RQFOH�"�4XL� HVW�LO�
SRXU�PRL��HW�TXL�VXLV�MH�SRXU�PD�IDPLOOH�"�4XHO�HVW�
OH�VHQV�GH�FH�TXL�V¶HVW�SDVVp��HQ�3RORJQH�SRXU�OXL�
HW�DX[�eWDWV�8QLV�SRXU�VHV�SURFKHV�"�,O�QH�VXI¿VDLW�
SOXV�GH�GLUH�TX¶LOV�DYDLHQW�pWp�YLFWLPHV�GH�OD�EDU�
EDULH�QD]LH�� LO� OXL� IDOODLW� DXVVL� V¶LQWHUURJHU� VXU� OD�
ULYDOLWp� IUDWHUQHOOH� HQWUH� VRQ�JUDQG�SqUH� DGRUp� HW�
VRQ�JUDQG�RQFOH��GRQW�OD�UHVSRQVDELOLWp�G¶LQFDUQHU�
O¶LPDJH�OXL�DYDLW�pWp�DWWULEXpH��HW�VXU�VHV�WHUULEOHV�
FRQVpTXHQFHV�
,O� DYDQoDLW� GDQV� GHX[� GLUHFWLRQV� RSSRVpHV��
LQGLVVRFLDEOHV���YHUV�OD�VFqQH�GX�PDVVDFUH�HW�YHUV�
VD� IDPLOOH�� /D� EDQDOH� ULYDOLWp� IUDWHUQHOOH� HQWUH�
VRQ� JUDQG�SqUH� HW� VRQ� JUDQG�RQFOH� DYDLW� HX�� j�
FDXVH� GH� OD� 6KRDK�� GHV� FRQVpTXHQFHV� WUDJLTXHV��
/HV� IUqUHV� SRXYDLHQW�LOV� OHV� DQWLFLSHU�"� 1RQ�� (Q�
pWDLHQW�LOV� PRLQV� FRXSDEOHV�"� ,O� SHUFHYDLW� ELHQ�
TXH�VD�UHODWLRQ�j�VRQ�SURSUH�IUqUH�FRPSRUWDLW�XQH�

5(7,66(5�/(�/,(1�(175(�/(6�9,9$176�(7�/(6�02576�

©�/HV�GLVSDUXV�ª�GH�'DQLHO�0HQGHOVRKQ��)ODPPDULRQ������

'DQLHO�2SSHQKHLP�HW�+pOqQH�2SSHQKHLP�*OXFNPDQ
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VHPEODEOH� ULYDOLWp�� /D� SHQVpH� TX¶HOOH� SRXUUDLW�
DYRLU�GH�VHPEODEOHV�FRQVpTXHQFHV� OH� WHUUL¿DLW�� ,O�
FKHUFKD� O¶DSDLVHPHQW� GDQV� XQ� SDVVp� P\WKLTXH���
FHWWH� ULYDOLWp�� DXVVL� DQFLHQQH� TXH� O¶KXPDQLWp�
HVW�SUpVHQWH�HQ� WRXW�KRPPH�HW� LO� HVW� LOOXVRLUH�GH�
YRXORLU�O¶H[WLUSHU�RX�GH�V¶HQ�FRQVLGpUHU�LQGHPQH�
4XHOOH�H[LJHQFH�O¶D�SRXVVp�GDQV�FHWWH�TXrWH�"�6DQV�
GRXWH�FHOOH�GH�FRQQDvWUH�HW�FRPSUHQGUH�O¶KLVWRLUH�
GH� VD� IDPLOOH�� G¶\� WURXYHU� VD� MXVWH� SODFH�� HQWUH�
SDVVp�HW�SUpVHQW��HQWUH�pYpQHPHQWV�H[FHSWLRQQHOV�
HW�UHODWLRQV�IDPLOLDOHV�EDQDOHV�HW��HQ�¿Q�GH�FRPSWH��
G¶DVVXPHU� FH� TXL� OXL� D� pWp� WUDQVPLV� HW� FH� TX¶j�
VRQ�WRXU�LO�WUDQVPHWWUD��/D�TXrWH�TX¶LO�D�PHQpH�D�
UHVVHPEOp� DX� WUDYDLO� GH� O¶LQWHUSUpWDWLRQ� GX� UrYH�
TXH�IDLW�DYHF�VRQ�SDWLHQW�OH�SV\FKDQDO\VWH���SRXVVp�
j� O¶H[WUrPH�� OH� GpVLU� GH� VDYRLU� ULVTXDLW� G¶DUULYHU�
j�XQH�DUERUHVFHQFH�LQ¿QLH�GH�TXHVWLRQV�UpSRQVHV����
G¶K\SRWKqVHV� HW� GH� FHUWLWXGHV�� GDQV� ODTXHOOH� OD�
TXHVWLRQ�RULJLQHOOH�VH�SHUGDLW���/¶DWWLUDQFH�YHUV�FH�
JRXIIUH�SHXW�rWUH�XQ�PRWHXU�HQFRUH�SOXV�SXLVVDQW�
TXH� OH� GpVLU� GH� FRQQDvWUH� OD� YpULWp� KLVWRULTXH��
3XOVLRQV� GH� YLH� HW� GH�PRUW� \� VRQW� LQWULTXpHV�� HW�
OD� TXrWH� IDVFLQpH� SHXW�� j� WRXW�PRPHQW�� EDVFXOHU�
GDQJHUHXVHPHQW�YHUV�OD�GpOLDLVRQ�HW�OD�GLVSHUVLRQ��
YHUV� OD� IROLH� HW� OD�PRUW�� ,O� IDXW� VDYRLU� JDUGHU� OH�
FDS��� UHVWHU� GLVSRQLEOH� j� WRXWH� VXUSULVH�� WRXWH�
LQIRUPDWLRQ�� PDLV� SDV� VDQV� OLPLWH�� VH� GpSUHQGUH�
GH� OD�TXHVWLRQ� LQLWLDOH�PDLV�QH�SDV� O¶RXEOLHU��SDV�
SOXV� TXH� OH� SUpVHQW�� IDXWH� GH� TXRL� VHXO� OH� SDVVp�
P\WKLTXH� LPSRVHUDLW� VD� ORL�� &HWWH� TXrWH� QH� GRLW�
SDV�QRQ�SOXV�RXEOLHU�OD�SUpRFFXSDWLRQ�GH�O¶DYHQLU��
HW�LO�IDXW�IDLUH�FRQ¿DQFH�j�VD�YHQXH�HW�j�VD�YDOHXU��
<LWVNKRN� .DW]HQHOVRQ�� PRUW� j� $XVFKZLW]�� OH�
FULDLW���©�/H�FRPPHQFHPHQW�Q¶HVW�SDV�WRXW��MH�YHX[�
VDYRLU� OD�¿Q�ª���3RXU� O¶LPDJLQHU��V¶\�SUpSDUHU�RX�

��� 6��)UHXG��/¶LQWHUSUpWDWLRQ�GHV�UrYHV��38)�������
S�����

��� <��.DW]HQHOVRQ��/H�FKDQW�GX�SHXSOH�MXLI�DVVDV�
VLQp��=XOPD��������S����

HQ�HPSrFKHU�OD�YHQXH��OD�FRQQDLVVDQFH�VXI¿VDQWH�
GH� VRQ�KLVWRLUH�� LQGLYLGXHOOH� RX� FROOHFWLYH�� HW� GH�
VRQ� PDO�rWUH�� DSSDUDvW� FHUWHV� QpFHVVDLUH�� 0DLV�
LO�Q¶\�D�SDV�G¶RULJLQH�XQLTXH��GX�PDO�rWUH�RX�GH�
O¶KLVWRLUH�� VHXOHPHQW� XQ� HQWUHODFV� G¶pOpPHQWV� GH�
YDOHXUV� GLYHUVHV� TXL� QH� SURGXLVHQW� OHXUV� HIIHWV�
TXH�GDQV�OHXUV�UHODWLRQV��,O� IDXW�VDYRLU�PHWWUH�XQ�
FRXS�G¶DUUrW�j� OD�TXrWH�HW�GLUH���©� M¶HQ�VDLV�DVVH]�
SRXU�FRQVWUXLUH�OH�UpFLW�TXH�MH�UHFRQQDLV�rWUH�PRQ�
KLVWRLUH�HW�FHOOH�GH�PD�IDPLOOH��,O�PH�FRQYLHQW�HW�MH�
SXLV�VDQV�PDO�rWUH�QL�WUDKLVRQ�OH�WUDQVPHWWUH�j�PHV�
GHVFHQGDQWV�RX�j�PHV�FRQWHPSRUDLQV�ª�
'DQLHO�0HQGHOVRKQ�GpFRXYUH�HQ¿Q� OH� OLHX�H[DFW�
GX�PHXUWUH���GDQV�XQ�FKDPS��VHPEODEOH�j�WRXV�OHV�
DXWUHV��R�� OD�QDWXUH�D� UHSULV� VHV�GURLWV��(QWUH� OHV�
GHX[�EUDQFKHV�GH�O¶DUEUH�TXL�\�D�SRXVVp��LO�SRVH�OH�
FDLOORX�TXH�OHV�-XLIV��VXLYDQW�OD�WUDGLWLRQ��GpSRVHQW�
VXU� OHV� WRPEHV�� 'RXEOH� KRPPDJH� UHQGX� j� FHX[�
DYHF� OHVTXHOV� LO� D�YRXOX� UHWLVVHU� OHV� OLHQV�EULVpV���
©�MH�VDLV�R��YRXV�rWHV�PRUWV�HW�MH�YRXV�DL�UpLQWpJUpV�
GDQV�PRQ�KLVWRLUH�HW�GDQV�QRWUH�IDPLOOH��-H�YRXV�
DL�UHWURXYpV��MH�YRXV�DL�UHQGX�YRWUH�SODFH�HW�YRWUH�
FRQVLVWDQFH�KXPDLQH��HW�YRXV�P¶DYH]�WUDQVIRUPp��
-H� QH�PH� VHQV� SOXV� FRXSDEOH� QL� HQ� GHWWH� HQYHUV�
YRXV��1RXV�VRPPHV�TXLWWHV��pJDX[��ª�&H�Q¶HVW�SDV�
FH� VDYRLU� VHXO�� DFFHSWp� FRPPH� VXI¿VDQWH� YpULWp��
TXL�FO{W�OH�YR\DJH�PDLV�DXVVL�FH�TXL�UHWLVVH�OH�OLHQ�
HQWUH� OHV�YLYDQWV�HW� OHV�PRUWV�� HQWUH� OXL�PrPH�HW�
VRQ�KLVWRLUH��DLQVL�TXH�O¶DFFHSWDWLRQ�OXFLGH�GH�QH�
SDV�HQ�VDYRLU�SOXV��,O�HVW�ERQ�TXH�OHV�PRUWV�FRPPH�
OHV�YLYDQWV�JDUGHQW�OHXU�SDUW�G¶RSDFLWp�
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/H�¿OP�G¶$[HO�&RUWL�:HOFRPH�LQ�9LHQQD��������
D� ODLVVp�XQH� WUDFH�ELHQ�YLYDQWH�GDQV� OD�PpPRLUH�
GHV�VSHFWDWHXUV�IUDQoDLV�TXL�HXUHQW�OD�FKDQFH�GH�OH�
YRLU�j�VD�VRUWLH�HQ�VDOOH��LO�\�DXMRXUG¶KXL�XQ�TXDUW�
GH�VLqFOH���2Q�VH�VRXYLHQW�GH�VD�SKRWRJUDSKLH�HQ�
��PP��GX�JUDLQ�VL�SDUWLFXOLHU�GX�QRLU�HW�EODQF�TXL�
VHPEODLW�UpDQLPHU�OHV�EDQGHV�G¶DFWXDOLWpV�G¶DSUqV�
JXHUUH�HW�GX�UHJDUG�DLJX�HW�SDWLHQW�GH�O¶RSpUDWHXU��
TXH�G¶DXFXQV�MXJqUHQW�©�GLJQH�GX�5RVVHOOLQL�G¶$O�
OHPDJQH�DQQpH�]pUR�ª���2Q�pWDLW�pJDOHPHQW�VHQVL�
EOH�DORUV�j� OD�YLJXHXU�GHV�GLDORJXHV��j� OD�JUDQGH�
PRGHUQLWp�GX�MHX�GHV�FRPpGLHQV��OH�SOXV�VRXYHQW�
DFWHXUV� GH� WKpkWUH� HQ� $XWULFKH�� HW� j� OD� WRQDOLWp�
SRLJQDQWH� TXH� FRQIpUDLW� DX[� LPDJHV� O¶DGDJLR� GX�
4XLQWHWWH�j�FRUGHV�DYHF�GHX[�YLRORQFHOOHV�'�����
RS�������TXH�6FKXEHUW�FRPSRVD�GHX[�PRLV�DYDQW�
VD�PRUW��HW�TXL�SDVVH��QRQ�VDQV�UDLVRQ��SRXU�O¶XQ�
GHV�SOXV�ERXOHYHUVDQWV�GX�UpSHUWRLUH�GH�PXVLTXH�
GH�FKDPEUH«�2Q�DXUD�XQ�SHX�RXEOLp�HQ�UHYDQFKH�
O¶DFWXDOLWp�SROLWLTXH�TXL�PDUTXD�VD�VRUWLH�HW�DFFHQ�
WXD�VDQV�GRXWH�VRQ�VXFFqV�DX�ER[�RI¿FH��3OXV�GH�
���� ���� VSHFWDWHXUV� IUDQoDLV� VH� GpSODFqUHQW� HQ�
HIIHW�� FH� TXL� UHVWH� XQ� FKLIIUH� KRQRUDEOH� SRXU� XQ�
¿OP� H[LJHDQW�� SDU� DLOOHXUV� ODXUpDW� GH� QRPEUHX[�
SUL[�LQWHUQDWLRQDX[��

��� /H�¿OP�GHYUDLW�UHVVRUWLU�VXU�OHV�pFUDQV�IUDQoDLV�
¿Q�QRYHPEUH������

��� 0LFKHO�0DUGRUH��©�/D�ORL�GX�VLOHQFH�SROLWLTXH�ª��
/H�1RXYHO�2EVHUYDWHXU����RFWREUH������

��� 6pOHFWLRQ�2I¿FLHOOH�DX�)HVWLYDO�GH�&DQQHV�������
SUL[�GX�PHLOOHXU�UpDOLVDWHXU�DX�)HVWLYDO�,QWHUQDWLR�

8QH�WULORJLH
2Q�VH�VRXYLHQW�VXUWRXW�GH�O¶KLVWRLUH�LQpGLWH�GH�

VRQ� SHUVRQQDJH� SULQFLSDO�� )UHGG\�:ROI� �*DEULHO�
%DU\OOL��TXL��¿Q�������UHYLHQW�DX�SD\V�VRXV�O¶XQL�
IRUPH� DPpULFDLQ�� DSUqV� HQ� DYRLU� pWp� FKDVVp� VHSW�
DQV�SOXV� W{W��'¶HQWUpH�GH� MHX�� LO� VHUDLW�GRQF�SOXV�
MXVWH�G¶DVVRFLHU�DX�QRP�GX�UpDOLVDWHXU�FHOXL�GH�VRQ�
VFpQDULVWH�HW�DPL��*HRUJ�6WHIDQ�7UROOHU��SXLVTXH�OH�
¿OP�HVW�OD�WURLVLqPH�HW�GHUQLqUH�SDUWLH�GH�VRQ�DXWR�
ELRJUDSKLH��$YHF�VHV�GHX[�SUHPLHUV�YROHWV�UpDOLVpV�
SRXU�OD�WpOpYLVLRQ�DXWULFKLHQQH��'LHX�QH�FURLW�SOXV�
HQ�QRXV��������HW�6DQWD�)p���������LO�FRQFOXW�DLQVL�
VD�WULORJLH�LQWLWXOpH�:RKLQ�XQG�]XU�FN��WUDGXLW�XQ�
SHX�SODWHPHQW�HQ�IUDQoDLV�VRXV�OH�WLWUH�9LHQQH�SRXU�
PpPRLUH��

/H� SUHPLHU� DYDWDU� GH� 7UROOHU�� FHOXL� SDU� TXL�
UHYLW�OD�¿Q�GH�VRQ�DGROHVFHQFH��V¶DSSHOOH�HQ�UpDOLWp�
)HUU\�7REOHU��-RKDQQHV�6LOEHUVFKQHLGHU���,O�Q¶D�TXH�

QDO�GH�6DQ�6HEDVWLDQ�������SUL[�GX�PHLOOHXU�¿OP�
DX�)HVWLYDO�,QWHUQDWLRQDO�GH�&KLFDJR�������SUL[�GX�
PHLOOHXU�¿OP�DX�)HVWLYDO�GH�%DGHQ�%DGHQ�������
/pRSDUG�GH�%URQ]H�DX�)HVWLYDO� ,QWHUQDWLRQDO�GH�
/RFDUQR�����«

��� /¶H[SUHVVLRQ�:RKLQ�XQG�]XU�FN���9HUV�R��"�HW�
UHWRXU��DXUDLW�pWp�LQVSLUpH�j�7UROOHU�SDU�FH�PRW�G¶HV�
SULW�ELHQ�FRQQX�HW�WHUULEOH���GHX[�-XLIV�YLHQQRLV�VH�
UHQFRQWUHQW��SHX�DSUqV�OD�1XLW�GH�&ULVWDO��
±�dD�\�HVW��MH�SDUV�GHPDLQ��M¶DL�SX�REWHQLU�XQ�YLVD�
SRXU�O¶$XVWUDOLH�
±�/¶$XVWUDOLH���F¶HVW�ORLQ«
±�/RLQ�"�/RLQ�GH�TXRL�"�

:(/&20(�,1�9,(11$���5(7285�6$16�(;,/�"

$ODLQ�.OHLQEHUJHU

2Q�SHXW�PrPH�FRQFHYRLU�OH�FDV�PRQVWUXHX[�G¶XQ�-XLI�
TXL�DXUDLW�OD�QRVWDOJLH�GH�9LHQQH�

9ODGLPLU�-DQNpOpYLWFK
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GL[�VHSW� DQV� HQ� QRYHPEUH� ����� TXDQG� LO� DVVLVWH�
j�9LHQQH��pYLGHPPHQW�LPSXLVVDQW��DX[�YLROHQFHV�
DQWLVpPLWHV� TXL� RQW� DFFRPSDJQp� O¶DQQH[LRQ� GX�
SD\V��/H�VXLFLGH�GH�VRQ�SqUH��OD�VSROLDWLRQ�GH�WRXV�
VHV�ELHQV��OH�FRQWUDLJQHQW�j�OD�IXLWH�HW�VRQ�KLVWRLUH��
GDQV�OH�SUHPLHU�YROHW��Q¶HVW�SDV�VDQV�pYRTXHU�FHOOH�
GH� /XGZLJ� .HUQ�� SHUVRQQDJH� HQ� JUDQG� SpULO� GX�
URPDQ�G¶(ULFK�0DULD�5HPDUTXH��/HV�([LOpV��EDO�
ORWp� VDQV� UpSLW�G¶XQH� IURQWLqUH�HXURSpHQQH�j�XQH�
DXWUH�� GH� FHQWUH� GH� UpWHQWLRQ� HQ� FHQWUH� GH� UpWHQ�
WLRQ�� SDUFH� TX¶LO� HVW� -XLI�� HQ� VLWXDWLRQ� LOOpJDOH� HW�
LQGpVLUDEOH��� /H� SUHPLHU� ¿OP� DFFRPSDJQDLW� OH�
KpURV� GDQV� VD� FRXUVH� HW� O¶DEDQGRQQDLW� EUXVTXH�
PHQW� HQ� MXLQ� ������ DX� GpWRXU� G¶XQH� LPSDVVH��
j�0DUVHLOOH�� WDQGLV� TXH� OHV� UDÀHV� RSpUpHV� SDU� OD�
*HQGDUPHULH� 1DWLRQDOH� K\SRWKpTXDLHQW� IRUWH�
PHQW�VRQ�DYHQLU��'DQV�6DQWD�)p��QRXV�UHWURXYLRQV�
SRXUWDQW�OH�PrPH�SHUVRQQDJH�VDQV�YLVD�HW�LQWHUGLW�
GH�GpEDUTXHU�j�ERUG�G¶XQ�FDUJR�GpODEUp��DFFRVWDQW�
GDQV�OD�UDGH�GH�1HZ�<RUN�HQ�������3RXU�WHQWHU�GH�
VDXYHU�GH�OD�QR\DGH�XQH�MHXQH�pPLJUpH�pFKDSSpH�
G¶XQ�FDPS�HW�SODFpH�GDQV�OD�PrPH�VLWXDWLRQ�VDQV�
LVVXH�� LO� VH� MHWDLW� j� O¶HDX� HW�� FRQWUH� WRXWH� DWWHQWH��
SHUGDLW�OD�YLH��

��� (ULFK�0DULD�5HPDUTXH��/HV�([LOpV��/LHEH�GHL�
QHQ�1lFKVWHQ����������3DULV��3ORQ�������SRXU� OD�
WUDGXFWLRQ�IUDQoDLVH��/H�URPDQ��H[SXUJp�GH�WRXWH�
DOOXVLRQ�j�OD�MXGpLWp�GHV�SHUVRQQDJHV��FRQQXW�QpDQ�
PRLQV�XQH�EHOOH�DGDSWDWLRQ�DX�FLQpPD�VRXV�OH�WLWUH�
6R�(QGV�RXU�1LJKW��-��&URPZHOO��������

���©�4XDQG�MH�VXLV�DUULYp�j�1HZ�<RUN��M¶pWDLV�PRUW��
WRXW� VLPSOHPHQW�PRUW� j� O¶LQWpULHXU�� DSUqV� DYRLU�
SHUGX�FH�TXL�PH�QRXUULVVDLW���OD�PqUH�SDWULH��DX�VHQV�
OH�SOXV�FODVVLTXH�GX�WHUPH��&RPPH�VL�HQ�SHUGDQW�
OD�SDWULH��RQ�SHUGDLW�FRQWDFW�DYHF�VHV�SURSUHV�VHQ�
WLPHQWV��&¶HVW�OH�VHQV�GH�OD�PRUW�GH�)HUU\�7REOHU��j�
O¶DUULYpH�HQ�$PpULTXH��TXL�SDVVH�OH�UHODLV�j�)UHGG\��
&HOD�FDVVH�j�GHVVHLQ�O¶LGHQWL¿FDWLRQ�SRVVLEOH�j�XQ�
KpURV��PDLV�FHOD�FRUUHVSRQG�VXUWRXW�j�XQH�YUDLH�

&¶HVW� VRQ� FRPSDJQRQ� G¶LQIRUWXQH�� UHQFRQ�
WUp� GXUDQW� OD� WUDYHUVpH��$OIUHG�:ROI�� GLW� )UHGG\��
TXL�SUHQG�HQ�TXHOTXH�VRUWH�VD�VXLWH�HW�GHYLHQW� OH�
VHFRQG� DYDWDU� GX� VFpQDULVWH�� 1RXV� OH� VXLYRQV� j�
1HZ�<RUN�� HW� UHQFRQWURQV� OH� FHUFOH� GHV� pPLJUpV�
DOOHPDQGV� HW� DXWULFKLHQV� TXL� VXUYLYHQW� SOXV� RX�
PRLQV� GLI¿FLOHPHQW� GDQV� FHWWH�$PpULTXH� HQFRUH�
ELHQ� LQVHQVLEOH� DX[� GUDPHV� TXL� VH� MRXHQW� HQ�
(XURSH�� )LQDOHPHQW�� SpQpWUp� GX� GpVLU� LUUpSUHV�
VLEOH�GH�UHWRXUQHU�HQ�$XWULFKH��)UHGG\�GpFLGH�GH�
V¶HQJDJHU� GDQV� O¶$UP\�� HW� F¶HVW� DYHF� OHV� JDORQV�
GH�VHUJHQW�DPpULFDLQ�TXH�QRXV�OH�UHWURXYHURQV�HQ�
$OVDFH��HQ�������DX�GpEXW�GH�:HOFRPH�LQ�9LHQQD�

5HWRXU�j�9LHQQH
3RXU� SDUYHQLU� MXVTX¶j� 9LHQQH�� LO� OXL� IDX�

GUD� HQFRUH� SDWLHQWHU� SOXVLHXUV� PRLV�� FDU� FH�
Q¶HVW� TX¶HQ� VHSWHPEUH� ������ DSUqV� WUHQWH�FLQT�
PLQXWHV� GH� SURMHFWLRQ�� TX¶LO� SpQqWUH� HQ¿Q� GDQV�
OD� YLOOH� HQ� JUDQGH� SDUWLH� GpWUXLWH�� ,O� DSSDUWLHQW�
GpVRUPDLV� DX[� IRUFHV� G¶RFFXSDWLRQ� DPpULFDLQHV�
TXL�� DYHF� OHV� 6RYLpWLTXHV�� OHV� %ULWDQQLTXHV� HW�
OHV� )UDQoDLV�� FRPPH� j�%HUOLQ�� VH� SDUWDJHURQW� OD�
FDSLWDOH�MXVTX¶HQ�������&H�UHWRXU�HVW�GH�QRXYHDX�
SODFp�VRXV�O¶LQÀXHQFH�GH�6FKXEHUW���OHV�SUHPLqUHV�
PHVXUHV� GH� O¶DGDJLR� TX¶LQWHUSUqWH� OH� TXDWXRU�
$OEDQ�%HUJ�VLJQDOHQW�XQH�HOOLSVH�PDLV�DXVVL�XQH�
SDXVH�GDQV�OH�UpFLW��XQH�UHVSLUDWLRQ��(OOHV�GRQQHQW�
WRXWH� OHXU�JUDYLWp�DX[� LPDJHV�GH� OD� WUDYHUVpH�HQ�
DPEXODQFH�PLOLWDLUH��HW�OH�YpKLFXOH�Q¶DXUD�SDV�pWp�
FKRLVL�DX�KDVDUG�WDQW�LO�HVW�YUDL�TXH�OD�YLOOH�PHXU�
WULH�VHPEOH�GpVRUPDLV�QpFHVVLWHU�GHV�VRLQV�LQWHQ�
VLIV��/HV�PRXYHPHQWV�OHQWV�PDLV�LQFHVVDQWV�GH�OD�
FDPpUD��TXH�QDWXUDOLVHQW�OH�WUDMHW�HQ�FDPLRQ�HW�OD�
FXULRVLWp�GHV�GHX[�SDVVDJHUV�� GpYRLOHQW�G¶DERUG��

PRUW�� LQWpULHXUH��ª�$QQH�/DXUHQW�HW�0LFKHO�3UDW�
�SURSRV�UHFXHLOOLV�SDU���©�9LHQQH�SRXU�PpPRLUH��
HQWUHWLHQ�DYHF�$[HO�&RUWL�HW�*HRUJ�6WHIDQ�7URO�
OHU�ª�ª��(VSULW�Q������PDUV������
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LFL�HW�Oj��GHV�JUDQGV�SRUWUDLWV�GH�6WDOLQH��GHV�LQGL�
FDWLRQV� GH� GLUHFWLRQ� HQ� DOSKDEHW� F\ULOOLTXH�� GHV�
pWRLOHV�URXJHV���RQ�IDLW�OD�TXHXH��XQ�VHDX�j�OD�PDLQ��
GHYDQW�XQH�SRPSH�j�HDX�VXU�OH�WURWWRLU���VHXOHV�FLU�
FXOHQW�SRXU� OHV�FLYLOV�GH�UDUHV�YRLWXUHV�j�FKHYDO��
PDLV�IHPPHV�HW�HQIDQWV�SRXVVHQW�j�EUDV�G¶KRPPH�
GH�ORXUGHV�FKDUUHWWHV�j�EUDV��/HV�SDVVDQWV�SRUWHQW�
IRUFH�YDOLVHV�HW�SDTXHWV���SDUWRXW�RQ�GpEODLH�j� OD�
SHOOH�FDU� OD�YLOOH�HVW� WUqV� ODUJHPHQW�HQ�UXLQH��'H�
QRPEUHXVHV� KDELWDWLRQV� EUDQODQWHV� VRQW� VRXWH�
QXHV�SDU�GHV�pWDLV�� j� O¶LQVWDU�GH�FH�JUDQG�PXWLOp�
GH� JXHUUH� TXL� WUDYHUVH� O¶pFUDQ� GH� SDUW� HQ� SDUW��
VRXWHQX�SDU�VHV�EpTXLOOHV��©�9LYH�O¶$UPpH�5RXJH�
OLEpUDWULFH� GH�9LHQQH� ª� SURFODPH� ¿qUHPHQW� XQH�
EDQGHUROH��)UHGG\�WRXUQH�OH�UHJDUG�j�JDXFKH�HW�j�
GURLWH�� UHJDUGH� GH� WRXV� VHV� \HX[�� DWWHUUp�� HW� VRQ�
FDPDUDGH�MXLI�EHUOLQRLV�$GOHU��PXQL�G¶XQ�DSSDUHLO�
SKRWR��UHVWH�VLOHQFLHX[�j�VHV�F{WpV��'HV�DUFKLYHV�
G¶DFWXDOLWp�±�OHV�VHXOHV�GX�WULSW\TXH�±�KDELOHPHQW�
LQWpJUpHV�DX�GpFRU�VH�UHÀqWHQW�GDQV�OH�SDUH�EULVH�
GH� OHXU�YpKLFXOH�� OH�PRXYHPHQW� OHQW�GH� O¶DPEX�
ODQFH� VHPEOH� U\WKPp� SDU� FHOXL� GH� OD� PpORGLH��
$XWDQW�G¶LPSUHVVLRQV�PXHWWHV�GHYDQW�GHV�LPDJHV�
GH�GpVRODWLRQ�TX¶LO�Q¶HVW�SDV�QpFHVVDLUH��SRXU�OHV�
FRPSUHQGUH�� GH� FRPSDUHU� j� FHOOHV� GH� OD�9LHQQH�
G¶DYDQW�JXHUUH��TXH�UHSURGXLVDLW�OH�SUHPLHU�YROHW�

/H�©�UHWRXU�ª�SURSUHPHQW�GLW�VH�UpDOLVH�GDQV�OD�
GHX[LqPH�SDUWLH�GH�OD�VpTXHQFH��j�OD�QXLW��,O�FRP�
PHQFH�SDU�XQ�UDSLGH�IRQGX�HQFKDvQp�TXL�UHVVHP�
EOH�j�XQH�RXYHUWXUH�j�O¶LULV���F¶HVW�OH�IDLVFHDX�G¶XQH�
ODPSH� GH� SRFKH� TXL� GpFRXYUH� XQ� HQFDGUHPHQW�
GH� IHQrWUH� EpDQW� WDQGLV� TXH� OD�PXVLTXH� GH� IRVVH�
V¶pWHLQW�GRXFHPHQW���YRLFL�O¶LQWpULHXU�G¶XQ�LPPHX�
EOH� GRQW� LO� QH� UHVWH� ULHQ�� ULHQ�TX¶XQ� IUDJPHQW� GH�
PXU�DX�IRQG�G¶XQ�WHUUDLQ�YDJXH��)UHGG\�D�HQWUDLQp�
VRQ�FDPDUDGH�VXU�OHV�OLHX[�GH�VRQ�HQIDQFH��

$GOHU���7X�HV�V�U�"
)UHGG\���2XL��F¶HVW� Oj�� ,FL��F¶HVW� OH�PDUFKDQG�
GH�ERQERQV��(W�Oj�F¶pWDLW�QRWUH�SKDUPDFLH�
$GOHU���0HUGH��

/¶KpVLWDWLRQ� GDQV� O¶HPSORL� GHV� WHPSV� YHU�
EDX[�WUDKLW�DVVH]�OH� WURXEOH�ELHQ�FRPSUpKHQVLEOH�
GX� SHUVRQQDJH� TXL� UHWURXYH� XQ� GpVHUW� HQ� OLHX� HW�
SODFH�GH�OD�PDLVRQ�GH�VD�QDLVVDQFH���©�+LHU�LVW�GDV�
=XFNHUOJHVFKlIW��XQG�GD�ZDU�XQVHUH�$SRWKHNH�ª�

©��)UHGG\���6HSW�DQV��oD�IDLW�FRPELHQ�GH�MRXUV�"
$GOHU��� -H� QH� VDLV� SDV«� GHX[� PLOOH� FLQT�
FHQWV�"
)UHGG\���$ORUV�GHSXLV�GHX[�PLOOH� FLQT� FHQWV�
MRXUV�M¶DL�DWWHQGX�FH�PRPHQW��/j�KDXW��F¶pWDLW�
PD�FKDPEUH��«��
$GOHU��� (VW�FH� TX¶LO� UHVWDLW� GHV� JHQV� GH� WD�
IDPLOOH�j�9LHQQH�"
)UHGG\���(Q�WUHQWH�KXLW��RXL�
$GOHU���0DLQWHQDQW��F¶HVW�WRL�TXL�HV�Oj�
)UHGG\���2N���2N���2N���dD�YDODLW�YUDLPHQW�OD�
SHLQH���dD�YDODLW�YUDLPHQW�OD�SHLQH«�ª

2Q� SRXUUDLW� FURLUH� TXH� FHV� GHUQLHUV�PRWV�
GH�)UHGG\�FRQFHUQHQW�VRQ�SURMHW�GH�UHWRXU�HW�SRV�
VqGHQW� XQH� FRQQRWDWLRQ� LURQLTXH�� PDLV� OD� VXLWH�
GX�GLDORJXH�QRXV�GpWURPSHUD���F¶HVW�DX�FDUDFWqUH�
WUDJLTXHPHQW� GpULVRLUH� GH� O¶HQWUHSULVH� QD]LH� TXH�
)UHGG\� IDLW� DOOXVLRQ�� &DU�� pWUDQJHPHQW�� ULHQ� QH�
VHPEOH� GHYRLU� GpWRXUQHU� OH� KpURV� GH� VRQ� HQWUH�
SULVH��SDV�PrPH� OH�QRQ�OLHX�TX¶HVW�GHYHQX�FHOXL�
GH�VD�QDLVVDQFH��&HUWHV��)UHGG\�HVW�ELHQ�Oj�GpVRU�
PDLV��PDLV�FHW�©�rWUH�Oj�ª��OD�VXLWH�GX�¿OP�Q¶DXUD�GH�
FHVVH�TXH�GH�OH�UHPHWWUH�HQ�TXHVWLRQ�HQ�HQ�UHVVHU�
UDQW�OHV�OLPLWHV��6L�)UHGG\�SDUYLHQW��DYHF�SOXV�RX�
PRLQV�GH�IDFLOLWpV��j�IDLUH�VRQ�GHXLO�GH�VRQ�HQIDQFH�
HW�GH�VHV�IULDQGLVHV��FRPPHQW�H[SOLTXHU�TXH�ULHQ�
QH� YLHQQH� pPRXVVHU� VD� IDURXFKH�� VRQ� DEVXUGH�
YRORQWp�GH�UHWRXU�"

5HWRXU�DX[�VRXUFHV
&DU� )UHGG\�7UROOHU�� YpULWDEOHPHQW� QH� IXW�

MDPDLV�FKH]� OXL� HQ�$XWULFKH�� SD\V� GH� YLHLOOH� WUD�
GLWLRQ�DQWLVpPLWH�VHORQ�O¶DXWHXU��R��O¶RQ�HVW�DQWL�
VpPLWH�©�FRPPH�RQ�SRUWH�GH�SHWLWV�FKDSHDX[�GH�
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FKDVVHXU�RX�GHV�YrWHPHQWV�JULV�YHUW�SRXU�PRQWUHU�
VRQ�DPRXU�GH�OD�SDWULH�ª���/HV�SURSRV�SHX�DPqQHV�
TXH� OHV� DQRQ\PHV� YLHQQRLV� GLVWLOOHQW� DXWRXU� GX�
KpURV��O¶LQMXUH�DQWLVpPLWH�TX¶LOV�VHPEOHQW�WRXMRXUV�
DYRLU�DX�ERUG�GHV� OqYUHV��TX¶LOV�SURIqUHQW�HQFRUH�
HQ�DOOHPDQG�GHYDQW�OXL�PDLV�TX¶LOV�QH�PDQTXHURQW�
VDQV�GRXWH�SDV�GH�WUDGXLUH�HQ�DQJODLV�GqV�TX¶LO�DXUD�
{Wp�VRQ�XQLIRUPH��QH�IRQW�SDV�QpFHVVDLUHPHQW�GX�
SD\V�XQ�KDYUH�GH�VpUpQLWp�SRXU�XQ�-XLI��'qV�ORUV��HW�
SXLVTX¶LO�HVW�XQ�KRPPH�GX�FRPPXQ��PpSULVp�SXLV�
SRXUFKDVVp� GDQV� VD� MHXQHVVH�� SXLVTX¶LO� Q¶DSSDU�
WLHQW�SDV�j�O¶DULVWRFUDWLH�LQWHOOHFWXHOOH�G¶XQ�-RVHSK�
5RWK�RX�G¶XQ�6WHIDQ�=ZHLJ��VRQ�UHWRXU�QH�VDXUDLW�
WRXW� j� IDLW� VH� FRQIRQGUH� DYHF� FHOXL� G¶XQ� H[LOp��
©�-H�Q¶DL�MDPDLV�HQWHQGX�OH�PRW�H[LO��'DQV�QRWUH�
IDPLOOH�� GDQV� QRV� FHUFOHV�� GDQV� FHWWH� IRXOH� DYHF�
ODTXHOOH� M¶pWDLV�PpODQJp�� M¶pWDLV�XQ� ULHQ�� XQ� ]pUR�
SDUPL� G¶DXWUHV� ]pURV�� GDQV� FHWWH� IRXOH�Oj� OH�PRW�
H[LO�Q¶H[LVWH�SDV��³([LOp´�F¶pWDLW�TXHOTXH�FKRVH�GH�
ELHQ�VXSpULHXU�j�QRXV�ª��

'H� IDLW�� VL� OD� TXHVWLRQ� GX� UHWRXU� DGPHW� XQH�
UpSRQVH�� RQ� QH� OD� WURXYHUD� GRQF� SDV� LPPpGLD�
WHPHQW�� SDV� H[SOLFLWHPHQW� GDQV� OH� ¿OP�� HW� VRQ�
VFpQDULVWH� D� OXL�PrPH�PLV� HQ� GRXWH� OD� FDSDFLWp�
GH�WUDQVSRVLWLRQ�GX�FLQpPD�j�FH�VXMHW���©�0DLV�OD�
FKRVH� HVVHQWLHOOH�� FHWWH� KXPLOLDWLRQ� FDFKpH�� GRQW�
QRXV� DYRQV� OH� SUHVVHQWLPHQW� FKH]�.DIND�� HW� TXL�
YHXW�TX¶j�SDUWLU�G¶XQ�FHUWDLQ�PRPHQW�RQ�QH� IHUD�
SOXV�TXH�MRXHU�VD�YLH�SDUFH�TX¶RQ�VH�WURXYH�GpSRV�
VpGp�j�WRXW�MDPDLV�G¶XQH�GHPHXUH�VXU�FHWWH�WHUUH���
MH� PH� GHPDQGH� VL� HOOH� UHVVRUW� FODLUHPHQW� GDQV�

��� *pUDUG�3DQJRQ� �SURSRV� UHFXHLOOLV� SDU��� ©�/D�
6DOH�+LVWRLUH�ª��7pOpUDPD�Q����������������

��� $ODLQ�'KRWH�� ©�(QWUHWLHQ� DYHF�*HRUJ�6WHIDQ�
7UROOHU�ª��UHYXH�&KLPqUHV�Q�����pWp�������$UWLFOH�
DFFHVVLEOH�HQ�OLJQH���KWWS���ZZZ�UHYXHFKLPHUHV�IU�
GUXSDOBFKLPHUHV�¿OHV���FKL���SGI

FHV�¿OPV���ª�/D�SDWULH�SHUGXH�TXH�7UROOHU�)UHGG\�
HVW� YHQX� UHFKHUFKHU� HQ�$XWULFKH� QH� VH� VLWXH� SDV�
HQWUH�OH�'DQXEH�HW�OH�ODF�GH�&RQVWDQFH��PDLV�HOOH�
SRXUUDLW�ELHQ�VH�UpLQFDUQHU�DLOOHXUV��DX�WKpkWUH�SDU�
H[HPSOH��RX�DX�FLQpPD��

$� 9LHQQH�� )UHGG\� HVW� WRPEp� DPRXUHX[� GH�
&ODXGLD� TXL� D� SUpIpUp� UHVWHU� HQ�$XWULFKH� SOXW{W�
TXH� GH� VXLYUH� VRQ� SqUH� UHVSRQVDEOH� GX� FRQWUH�
HVSLRQQDJH� QD]L�� OH� FRORQHO� 6FK�WWH�� DXTXHO� OHV�
$PpULFDLQV�V¶HPSUHVVHQW�G¶RIIULU�O¶KRVSLWDOLWp��/D�
MHXQH�¿OOH��QDJXqUH�FRPpGLHQQH�DX�/DQGHVWKHDWHU�
GH�6DO]EXUJ��FRQQDvW�ELHQ�6FKQLW]OHU��HW�QH�FRQIRQG�
SDV�6FKLOOHU�HW�*ULOOSDU]HU«�3RXU�)UHGG\��OH�UHWRXU�
DX�SD\V��FH�SRXUUDLW�GRQF�rWUH�FHWWH�MHXQH�IHPPH�
DLPpH�HW�� j� WUDYHUV�HOOH�� OH� WKpkWUH�YLHQQRLV�TX¶LO�
SHXW� FRQWULEXHU� j� IDLUH� UHQDvWUH� HQ� DFFRUG� DYHF�
VRQ�FDPDUDGH�$GOHU��GHYHQX�RI¿FLHU�GH�OLDLVRQ�HQ�
FKDUJH�GHV�DIIDLUHV�FXOWXUHOOHV��0DLV�LO�IDXW�UDSLGH�
PHQW�GpFKDQWHU���OH�QRXYHDX�UpSHUWRLUH�HVW�DPpUL�
FDLQ��2Q�PRQWHUD�GRQF�7KH�6NLQ�RI�RXU�7HHWK�GH�
7KRUQWRQ�:LOGHU�� FDU� OHV� DFWHXUV�©� VHUDLHQW� KHX�
UHX[� V¶LOV� SRXYDLHQW� MRXHU� OHV� QRXYHOOHV� SLqFHV��
OHV� SLqFHV� GpPRFUDWLTXHV�� DPpULFDLQHV�� GRQW� LOV�
RQW� pWp� SULYpV� VL� ORQJWHPSV� ª�� /D� SULYDWLRQ� Q¶D�
FHSHQGDQW� SDV� G�� rWUH� LQVXSSRUWDEOH��� O¶DI¿FKH�
GH� OD� SLqFH� DQWLVpPLWH� 5RWKVFKLOG� YDLQTXHXU� j�
:DWHUORR��FRPPDQGLWpH�GXUDQW�OD�JXHUUH�SDU�O¶RU�
JDQLVDWLRQ�QD]LH�.UDIW�GXUFK�)UHXGH��WU{QH�HQFRUH�
¿qUHPHQW�GDQV�OH�WKpkWUH��HW�SHUVRQQH��HQ�GHKRUV�
GH�)UHGG\�TXL�OD�GpFKLUH�UDJHXVHPHQW��QH�VHPEOH�
V¶HQ�pPRXYRLU�RXWUH�PHVXUH�

0DLV� LO� \� D� SLUH�� FHUWDLQV� FRPpGLHQV� RQW� XQ�
SDVVp� SOXV� TXH� GRXWHX[� HW� OH� PHWWHXU� HQ� VFqQH�
2VNDU� 3HO]� OXL�PrPH� HVW� XQ� DQFLHQ� 66�� 1RXV�
YHUURQV�SOXV�ORLQ�TXH�OHV�KRPPHV�GH�WKpkWUH�RQW�

��� *HRUJ�6WHIDQ�7UROOHU��©�(FULWXUH�HW�WRXUQDJH�ª��
:HOFRPH�LQ�9LHQQD��$YDQW�VFqQH�&LQpPD�Q�������
QRYHPEUH�������S������©�&HV�¿OPV�ª�VRQW�FHX[�GH�
OD�WULORJLH�
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DXVVL� GX� VDQJ� VXU� OHV� PDLQV�� 4X¶LPSRUWH�� ©� OHV�
9LHQQRLV�DLPHQW�WDQW�OHXUV�DFWHXUV��FRPPHQW�OHXU�
LQWHUGLUH�GH�MRXHU�"�ª��)UHGG\�TXL�QH�SDUYLHQW�SDV�
j�UHQRQFHU�j�VHV�HVSRLUV�D�SRXUWDQW�ELHQ�SHUoX�OD�
GLPHQVLRQ�KDXWHPHQW�V\PEROLTXH�GH�FHV�SHWLWV�HW�
JUDQGV� UHQRQFHPHQWV� DFFXPXOpV�� ,OV� UHOqYHQW� GH�
OD� UHDOSROLWLN� HW� FRQFHUQHQW� DXMRXUG¶KXL� OH�JUDQG�
WKpkWUH�GX�PRQGH��

©� (Q�$XWULFKH�� LOV� FRQWLQXHQW� GH� MRXHU�
DYHF� OD�PrPH�GLVWULEXWLRQ�� HW� VDQV� HQWUDFWH��
1RXV�HQ�VRPPHV�DX�FLQTXLqPH�DFWH��HW�F¶HVW�
QRXV� TXL� QRXV� VRPPHV� GpSrFKpV� GH� OH� OHXU�
pFULUH�ª�

'HUULqUH� OD� JDOHULH� GH� QRV� SHUVRQQDJHV��
WDQW{W�DXWRELRJUDSKLTXHV�HW� WDQW{W�DUFKpW\SHV��FH�
SUHPLHU�JUDQG�¿OP�DXWULFKLHQ�j�IDLUH�DLQVL�UHWRXU�
VXU�OH�SDVVp�GX�SD\V�LQWHUURJH�DXVVL�OH�PRQGH�GX�
FLQpPD�HW� VRQ� UHODWLI� VLOHQFH��$[HO�&RUWL�FRQQDvW�
ELHQ�/H�7URLVLqPH�KRPPH���������OH�¿OP�GH�&DURO�
5HHG��VXU�XQ�VFpQDULR�GH�*UDKDP�*UHHQH�TXL��RQ�
V¶HQ�VRXYLHQW��VLWXDLW�VRQ�DFWLRQ�GDQV�FHWWH�PrPH�
9LHQQH� GH� O¶LPPpGLDW� DSUqV�JXHUUH�� HW� DXTXHO�
LO� HPSUXQWH� XQ� FHUWDLQ� QRPEUH� G¶pOpPHQWV��� XQH�
GHPRLVHOOH�HQ�GpWUHVVH�� OH�FDEDUHW�� OH� WKpkWUH��XQ�
DWURFH� WUD¿F� GH� PpGLFDPHQWV� HW� MXVTX¶j� O¶pYR�
FDWLRQ� GH� 6DQWD�)p«� 0DLV� F¶HVW� SRXU� GUHVVHU�
XQ�ELODQ�EHDXFRXS�SOXV�FODLU� HW�SOXV� WHUULEOH�GHV�
FRPSURPLVVLRQV�� 'DQV� :HOFRPH� LQ� 9LHQQD�� LO�
HVW� HQFRUH� TXHVWLRQ� GH� OD� GpQD]L¿FDWLRQ� G¶(PLO�
-DQQLQJV�� OH� JUDQG� DFWHXU� GX� PXHW� DGRXEp� SDU�
*RHEEHOV�TXH� OHV�DOOLpV� LQWHUGLUHQW�G¶pFUDQ�DSUqV�
OD�JXHUUH��3RXUWDQW��RQ�DXUD�VDLVL�TXH�O¶DUEUH��LFL��
FDFKH�OD�IRUrW��TXH�O¶DPQLVWLH�Q¶HVW�SDV�ORLQ�²�HOOH�
D�GpMj�JDJQp�OHV�HVSULWV�²�HW�TXH�OHV�DQFLHQV�QD]LV�
UHWURXYHURQW�UDSLGHPHQW�GURLW�GH�FLWp��)UHGG\�HQ�
IDLW�ELHQW{W� OD�GRXORXUHXVH�H[SpULHQFH�� VRQ�DPLH�
GH�F°XU��VH�OLYUDQW�j�XQ�FKDQWDJH�DIIHFWLI�WUDQVSD�
UHQW�� OXL�GpFODUH�HQ�HIIHW� WRXWH�KRQWH�EXH�TX¶HOOH�
HVW� WRXW� j� IDLW� GpWHUPLQpH� j� WUDYDLOOHU� DYHF� XQ�

DQFLHQ� 66�� GX�PRPHQW� TX¶HOOH� SHXW� WUDYDLOOHU«�
4XHOOH� SODFH� OH� MHXQH� )UHGG\� HQWHQGDLW�LO� GRQF�
WHQLU��OXL�TXL�VH�UHIXVH�j�RXEOLHU��GDQV�FHWWH�9LHQQH�
TXL�DVSLUH�j�VH�UHFRQVWUXLUH�HQ�IDLVDQW�WDEOH�UDVH�GH�
VRQ�UpFHQW�SDVVp�"

5HWRXU�VXU�VRL
©� (W� FHWWH� REVHVVLRQ�Oj� GH� YRXORLU� YUDLPHQW�
DYRLU�XQH�SDWULH��GH�YRXORLU�rWUH�GDQV�XQ�SD\V�
R��O¶RQ�SDUOH�PD�ODQJXH«�RQ�QH�SHXW�SDV�LPD�
JLQHU�FRPPH�F¶HVW�IRX«�FH�TXH�M¶DL�IDLW�SRXU�
DYRLU�XQ�OLYUH�DOOHPDQG�j�OLUH��-H�PH�UDSSHOOH��
M¶pWDLV�j�3DX��GDQV�OHV�%DVVHV�3\UpQpHV��LO�Q¶\�
DYDLW� ULHQ�� SDV� XQ�PRW� G¶DOOHPDQG�� LO� IDOODLW�
TXH� MH� OLVH� HQ� DOOHPDQG� HW� MH� UrYDLV� OD� QXLW�
TX¶LO�GHYDLW�\�DYRLU�XQH�ELEOLRWKqTXH�SXEOLTXH�
GDQV�OH�FKkWHDX��,O�GHYDLW�\�DYRLU�XQ�OLYUH�VXU�
OD� OLWWpUDWXUH� DOOHPDQGH«� LOV� DXUDLHQW� SHXW�
rWUH� TXHOTXHV� OLJQHV�� TXHOTXHV� FLWDWLRQV� HQ�
ODQJDJH� RULJLQDO�� (IIHFWLYHPHQW�� LOV� DYDLHQW�
oD��,OV�DYDLHQW�GHV�SRqPHV�DYHF�GHV�OLYUHV�VXU�
OD�OLWWpUDWXUH�DOOHPDQGH�DQFLHQQH�HW�LO�\�DYDLW�
GHX[�OLJQHV�GH�SRpVLH�Oj��XQH�OLJQH�GH�SRpVLH�
Oj�� DXVVLW{W� FRSLpH�� DSSULVH� SDU� F°XU�� SDUFH�
TX¶LO�\�DYDLW�XQ� WRXW�SHWLW�SHX�GH�+|OGHUOLQ��
XQ� WRXW� SHWLW� SHX� GH�*RHWKH«� ,O�PH� IDOODLW�
oD��6DQV�oD�� MH�QH�SRXYDLV�SDV�VXUYLYUH��«��
&¶pWDLW�FRPPH�oD�SHQGDQW�GHV�DQQpHV��&¶pWDLW�
XQH�VRLI� WHOOHPHQW� LPPHQVH�G¶DYRLU�PD�ODQ�
JXH�DXWRXU�GH�PRL�ª���

2Q� O¶DXUD� FRPSULV�� OH� GpVLU� GH� UHWRXU� TXL�
VDLVLW� OH�SHUVRQQDJH�Q¶HVW� SDV� OD�QRVWDOJLH�G¶XQH�
LPSUREDEOH�,WKDTXH���SHX�GH�WUDFH�FKH]�OXL�G¶XQH�
IDVFLQDWLRQ�GX�OLHX�QDWDO�TXL�WLHQGUDLW�j�©�OD�QDWXUH�
LQWULQVqTXH�ª�GX�OLHX�RX�DX�VLPSOH�IDLW�G¶\�rWUH�Qp��
)UHGG\�QH�UHYLHQW�SDV�QRQ�SOXV�HQ�©�MXVWLFLHU�HW�HQ�

���� $ODLQ�'KRWH��©�(QWUHWLHQ�DYHF�*HRUJ�6WHIDQ�
7UROOHU�ª��RS��FLW�
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YHQJHXU��O¶pSpH�KDXWH��SRXU�UpWDEOLU�OH�VWDWX�TXR�HW�
UHPHWWUH� OHV� FKRVHV� HQ� O¶pWDW� ª��0rPH� V¶LO� VHUDLW�
LQMXVWH�GH�QH�YRLU�HQ�OXL�TXH�FH�©�SRqWH�DWWHQGUL�ª�
GRQW�SDUOH�-DQNpOpYLWFK����VRQ�YpULWDEOH�SD\V�QDWDO��
F¶HVW�VD�ODQJXH��'¶R���GDQV�OH�¿OP��FHV�DOOXVLRQV�
UpFXUUHQWHV�j�O¶DOOHPDQG��FHWWH�LPSUHVVLRQ�TXH�OD�
ODQJXH�DPpULFDLQH�V¶HIIDFH�SHX�j�SHX�j�VRQ�SUR�
¿W��FH�UDSSHO�OLPLQDLUH��GqV�OD�SUHPLqUH�VpTXHQFH��
GH�OD�VSpFL¿FLWp�PrPH�GH�OD� ODQJXH�DXWULFKLHQQH�
DX[� PXOWLSOHV� YDULDWLRQV�� j� O¶DFFHQW� UpSXWp� SOXV�
PpORGLHX[�HW�GRQW�OH�%HUOLQRLV�$GOHU�QH�FRPSUHQG�
SDV� WRXMRXUV� WRXWHV� OHV� VXEWLOLWpV�� '¶R�� HQFRUH��
GDQV�OH�VHFRQG�YROHW��OD�¿JXUH�VL�DWWDFKDQWH�GX�'U�
7UHXPDQQ�� pFULYDLQ� YLHQQRLV� GHYHQX�� SRXU� VXU�
YLYUH�� pSLFLHU� j�1HZ�<RUN�� FRQWUDLQW� G¶pFULUH� HQ�
DQJODLV� SRXU� pFRQRPLVHU� OHV� IUDLV� GH� WUDGXFWLRQ��
HW� TXL� ¿QLW� SDU�PRXULU� G¶rWUH� SULYp� GH� VD� SURSUH�
ODQJXH��/H�SHUVRQQDJH�HVW�LQVSLUp�GH�5REHUW�3LFN��
O¶RQFOH�GX�VFpQDULVWH��DPL�GH�5HPDUTXH�HW�G¶+HU�
PDQQ�%URFK�GRQW�LO�IXW�DXVVL�O¶pGLWHXU�

7UROOHU�QRXV�GpVLJQH�DLQVL�O¶RULJLQH�PDWUL�
FLHOOH�GH�VD�SURSUH�FXOWXUH��j�ODTXHOOH�LO�UHQG�DXVVL�
XQ�KRPPDJH�GDQV�OD�FRPSRVLWLRQ�HW�OD�GXUHWp�GHV�
GLDORJXHV� TXL� QRXV� UHQYRLHQW� j� OD� JUDQGH� WUDGL�
WLRQ�VDWLULTXH�YLHQQRLVH��FHOOH�GHV�.DUO�.UDXV��GHV�
7XFKROVN\�RX�GHV�1HVWUR\��2Q�SHQVH��SDU�H[HP�
SOH��j�OD�GLVFXVVLRQ�VFDEUHXVH�DYHF�OHV�YRLVLQV��OHV�
PHPEUHV� GH� OD� IDPLOOH� .OHLQK|ÀHU� DX[TXHOV� OD�
PqUH�GH�)UHGG\�DXUDLW�PLUDFXOHXVHPHQW�©�FpGp�ª�
OD� SKDUPDFLH� DYDQW� GH� GLVSDUDvWUH�� PDLV� DXVVL�
j� OD� QDwYHWp� G¶$GOHU� HVSpUDQW� WURXYHU� FKH]� OHV�
6RYLpWLTXHV� XQ�PRGqOH� GH� GpPRFUDWLH�� DX� FLPH�
WLqUH�GH�0R]DUW�GRQW�RQ�DEDW�OHV�DUEUHV�FHQWHQDLUHV�
VDQV�YHUJRJQH��j�OD�OHWWUH�GH�:DVKLQJWRQ�GX�SqUH�
GH�&ODXGLD��TXH�)UHGG\�QH�SHXW�V¶HPSrFKHU�GH�OLUH�
HQ�FDWLPLQL��GH�SOXV�HQ�SOXV�DEDVRXUGL��

���� 9ODGLPLU� -DQNpOpYLWFK��/¶,UUpYHUVLEOH� HW� OD�
QRVWDOJLH��3DULV��)ODPPDULRQ��������S������

©�&KqUH�3HWLWH�
0HUFL�GH�WHV�QRXYHOOHV��&H�TXH�WX�PH�GLV�GH�
OD� YLH� HQ� $XWULFKH� HVW� YUDLPHQW� pWUDQJH� HW�
LPSUHVVLRQQDQW�� ,FL�� HQ� HIIHW�� WRXW� HVW� ELHQ�
PLHX[��7X�HQ�VHUDLV�pWRQQpH«�)UDQFKHPHQW��
HW�PrPH�VL�WX�P¶DV�H[SOLTXp�SRXUTXRL��MH�QH�
FRPSUHQGV�SDV�FRPPHQW�WRL��PD�¿OOH��WX�DV�SX�
FRPPHQFHU�XQH� OLDLVRQ�DYHF�XQ�-XLI��0rPH�
LFL�HQ�$PpULTXH��FH�VHUDLW�DEVROXPHQW�LPSRV�
VLEOH��GDQV�QRWUH�PLOLHX«�&HUWHV��WX�GLV�TXH�
FH�-XLI�SRXUUDLW�DFWXHOOHPHQW�W¶rWUH�WUqV�XWLOH�
G¶XQ�SRLQW�GH�YXH�SURIHVVLRQQHO«�SRXUWDQW��
WX�GHYUDLV�FHVVHU�OH�FRQWDFW�DYHF�OXL�OH�SOXV�W{W�
SRVVLEOH��$XFXQ�GH�PHV�DPLV�DPpULFDLQV�QH�
YRXGUDLW«�VRQ�HQIDQW«�DYHF�XQ�-XLI«�ª
�
� 2Q� SHQVH� VXUWRXW� DX� SHUVRQQDJH� GH�

7UHVFKHQVN\��HVSqFH�GH� VROGDW�&KYHLN�TXL�DXUDLW�
PDO�WRXUQp��DQFLHQ�FRQFLHUJH�GX�O\FpH�GH�)UHGG\�
TXL�Q¶D�SDV�RXEOLp�OHV�KXPLOLDWLRQV�TXH�OH�SHUVRQ�
QDJH�LQÀLJHD�QDJXqUH�j�VHV�SURIHVVHXUV�MXLIV��DSUqV�
O¶$QVFKOXVV�� 7RWDOHPHQW� RSSRUWXQLVWH�� O¶KRPPH�
IXW�WRXU�j�WRXU�PHPEUH�GHV�MHXQHVVHV�FRPPXQLV�
WHV��LO�HQ�D�FRQVHUYp�OD�UKpWRULTXH���DFFHVVRLULVWH��
QD]L��VROGDW�GH�OD�:HKUPDFKW��ERXUUHDX��HW�ELHQW{W�
SURFKH�GHV�IRUFHV�FRQVHUYDWULFHV��IXWXU�PHPEUH�GX�
3DUWL�3RSXODLUH«�*UkFH�DX�PDUFKp�QRLU��LO�HQWDPH�
XQH�QRXYHOOH�FDUULqUH�DSUqV�JXHUUH��VH�OLYUH�j�GHV�
WUD¿FV�HQ�WRXW�JHQUH���IDXVVHV�PRQWUHV�DPpULFDLQHV�
©� 0LFNH\� ª�� FLJDUHWWHV�� IRXUUXUHV�� VDFFKDULQH«�
3HWLWV� SXLV� JURV� WUD¿FV� SXLVTX¶LO� GpWRXUQH� DXVVL�
GHV� FDUJDLVRQV� HQWLqUHV� GH� SpQLFLOOLQH«�&¶HVW� j�
OXL�TXH�UHYLHQW�GH�SURQRQFHU�OD�SKUDVH�WLWUH��{�FRP�
ELHQ�LURQLTXH��j�O¶DGUHVVH�GH�)UHGG\���©�:HOFRPH�
LQ�9LHQQD�ª���(W�SRXUWDQW��FRPPH�)UHGG\�HQ�IDLW�
OXL�PrPH� O¶DPqUH� H[SpULHQFH�� O¶LQVLGLHX[� SHU�
VRQQDJH�HVW�ELHQ�GLI¿FLOH�j�KDwU��1H�SURWpJHD�W�LO�
SDV� OH� MHXQH� KRPPH� HW� VHV� DPLV� MXLIV�� DX� O\FpH��
FKDTXH�IRLV�TXH�OHV�DQWLVpPLWHV�OHV�DWWDTXDLHQW�HQ�
QH�GHPDQGDQW�ULHQ�HQ�pFKDQJH�"�5LHQ«�VLQRQ�XQ�
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FDVVH�FURXWH��YRLUH�XQ�VFKLOOLQJ���$GOHU�D�WRXWHV�OHV�
UDLVRQV�GH�FRQFOXUH�HQ�FLWDQW�6FKQLW]OHU���©�/¶kPH�
HVW�XQH�WHUUH�pWUDQJqUH�ª«

5HWRXU�LPSRVVLEOH
� /HV�DUWLFOHV�TXL�DFFRPSDJQqUHQW�OD�VRUWLH�

GX�¿OP�j�3DULV��HQ�RFWREUH�������SURSRVHQW�GDQV�
OHXU� JUDQGH�PDMRULWp�� RQ� O¶D� GLW�� XQH� OHFWXUH� WUqV�
SROLWLTXH�GH�O¶°XYUH�GH�7UROOHU�HW�&RUWL��,O�HVW�YUDL�
TXH�OD�UHYXH�DXWULFKLHQQH�3UR¿O��SXLV�OH�1HZ�<RUN�
7LPHV��DYDLHQW�UpFHPPHQW�UpYpOp�TXH�O¶DXWRELRJUD�
SKLH�GH�.XUW�:DOGKHLP��DQFLHQ�6HFUpWDLUH�*pQpUDO�
GH�O¶218�HW�FDQGLGDW�j�O¶pOHFWLRQ�SUpVLGHQWLHOOH�HQ�
$XWULFKH�� pWDLW� pWUDQJHPHQW� ODFXQDLUH��/H� WURXEOH�
FRQFHUQDLW� pYLGHPPHQW� VRQ� DFWLYLWp� SHQGDQW� OD�
SpULRGH� ����������� PDLV� OHV� JUDYHV� DFFXVDWLRQV�
SRUWpHV�FRQWUH�OXL�QH�O¶HPSrFKqUHQW�SDV�G¶rWUH�pOX��
DX� FRQWUDLUH� GLVHQW� OHV� SOXV� F\QLTXHV«�3RXU� OHV�
FULWLTXHV�TXL�VH�VRXYLHQQHQW�TXH�OHV�DOOLpV�DYDLHQW�
GpFLGp�� GqV� ������ GH� FRQVLGpUHU� OHV�$XWULFKLHQV�
FRPPH�OHV�SUHPLqUHV�YLFWLPHV�GH�OD�JXHUUH��OH�¿OP�
DERUGH� DYDQW� WRXW� OD� TXHVWLRQ� GHV� UDSSRUWV� (VW�
2XHVW��GHV�FRPSURPLVVLRQV�HQ�WRXW�JHQUH��GX�SDVVp�
QDXVpDERQG�TXL� FRQWLQXH�G¶HPSXDQWLU� OH�SUpVHQW��
GH�OD�GpQD]L¿FDWLRQ�PDQTXpH�HW�FHOOH�GX�FRPSRUWH�
PHQW�GHV�$XWULFKLHQV�HQYHUV�OHXU�SURSUH�PLQRULWp��
/HV� MRXUQDOLVWHV� VHQVLEOHV� j� OD� TXHVWLRQ� GH� O¶H[�
WHUPLQDWLRQ� HW� GH� VD� UHSUpVHQWDWLRQ�� WHOOH� TX¶HOOH�
VH�SRVH�GH�PDQLqUH�SRXUWDQW� WUqV�DLJXs� LFL�� VHORQ�
QRXV��SDUDLVVHQW�EHDXFRXS�SOXV�UDUHV��HQ�GpSLW�GH�
6KRDK��OH�JUDQG�¿OP�GH�&ODXGH�/DQ]PDQQ�VRUWL�XQ�
DQ�SOXV�W{W��7RXW�VH�SDVVH�XQ�SHX�FRPPH�VL�OD�PLVH�
HQ� VFqQH� GH� O¶DQWLVpPLWLVPH� DXWULFKLHQ� ±� HW� VRQ�
pYRFDWLRQ� FULWLTXH� VFDQGDOLVpH� ±� IDLVDLHQW� pFUDQ��
/D�VFqQH�G¶RXYHUWXUH�GX�¿OP�G¶$[HO�&RUWL�DXUDLW�
SRXUWDQW�SX�DOHUWHU�FHV�VSHFWDWHXUV�

¬�WUDYHUV�OD�SODLQH�G¶$OVDFH�HQQHLJpH�GH�FHWWH�
¿Q�GH�GpFHPEUH�������GDQV�OD�MHHS�TXL�OHV�UDPqQH�
j�O¶(VW�HW�TXL�SURJUHVVH�HQ�HIIHW�GH�OD�GURLWH�YHUV�OD�
JDXFKH�GH�O¶pFUDQ��)UHGG\�:ROI�HW�VRQ�FRPSDJQRQ�

$GOHU� URXOHQW� VDQV� GLVFRQWLQXHU�� VDQV� VH� VRXFLHU�
GHV�VROGDWV�YDLQFXV�TXL�IRQW�URXWH�HQ�VHQV�LQYHUVH��
HW�VDQV�PrPH�SDUDvWUH�UDOHQWLV�SDU�OHV�QRPEUHXVHV�
H[SORVLRQV� TXL� IRUPHQW� GH� GDQJHUHX[� FUDWqUHV�
DOHQWRXU��%LHQW{W�� GHYDQW� HX[�� DGRVVp� j� XQH� FDU�
FDVVH� GH� WDQN� SXLV� GHERXW�� XQ� VROGDW� HQQHPL� HQ�
GpURXWH�IDLW�VLJQH�HQ�KXUODQW�TX¶LO�VH�UHQG��,O�SRUWH�
GDQV� VHV� EUDV� XQH� IRUPH� TXL� UHVVHPEOH� j� FHOOH�
G¶XQ�rWUH�KXPDLQ��$GOHU�GRLW�VH�UpVRXGUH�j�VWRS�
SHU��%LHQ�TX¶HOOH�GHPHXUH�HQ�JUDQGH�SDUWLH�KRUV�
FDGUH��RQ�¿QLW�SDU�SHUFHYRLU�TXH� OD�IRUPH�HVW�HQ�
UpDOLWp�XQH�IHPPH��HQ�FRVWXPH�UD\p��TXH�OH�VROGDW��
LQWHUURJp��SUpWHQG�DYRLU�SURWpJpH�HW�SRUWpH�GXUDQW�
OD�QXLW��HW�TXL�VHUDLW�PRUWH�GHX[�KHXUHV�SOXV�W{W��2Q�
SHXW�GRQF�OH�FRPSUHQGUH�G¶HPEOpH��SRXU�:ROI�OD�
YRLH�GX�UHWRXU�HVW�FRPPH�LQWHUGLWH��HOOH�HVW�LFL�GUD�
PDWLTXHPHQW�EDUUpH�SDU�OH�FDGDYUH�HQFRUH�FKDXG�
G¶XQH�GpSRUWpH�

'HV� FDPSV�� LO� VHUD� IDLW� DOOXVLRQ� j� SOXVLHXUV�
UHSULVHV� GDQV�:HOFRPH� LQ� 9LHQQD�� 6XU� OH� PRGH�
PLQHXU�G¶DERUG��GDQV�OD�SUHPLqUH�SDUWLH��R��O¶RQ�
FURLW� SDUIRLV� GLVFHUQHU� HQ� DUULqUH�SODQ� G¶DXWUHV�
FRVWXPHV� SDUHLOOHPHQW� UD\pV��� GDQV� OHV� GLDOR�
JXHV�DXVVL�� HW� VL� O¶RQ�HQ�FURLW� OHV�DXWRFKWRQHV�� LO�
FRQYLHQGUDLW� GpVRUPDLV� G¶RXEOLHU��� ©� OD� YLH� GRLW�
WRXW� GH�PrPH� FRQWLQXHU� ª��0DLV� O¶pYRFDWLRQ� GX�
JpQRFLGH�FRQFHUQH�DXVVL�OH�VFpQDULR��'DQV�OD�GHU�
QLqUH�GHPL�KHXUH�GX�¿OP�±�QRXV�VRPPHV�j�O¶KLYHU�
�����±�)UHGG\� VH� UHQG� FKH]�6WRGROD�� OH�SqUH�GH�
6XVL��HOOH�PrPH�VHFUpWDLUH�j� OD�GpOpJDWLRQ�FXOWX�
UHOOH� GHV� DIIDLUHV�PLOLWDLUHV�� /¶KRPPH� HVW� GHVVL�
QDWHXU�HW�EULFROHXU�j�VHV�KHXUHV��6XU�XQH�pWDJqUH��
XQH� pWUDQJH� PDTXHWWH� GH� ERLV� LQWULJXH� OH� MHXQH�
KRPPH���F¶HVW�OD�EDODQoRLUH�GH�%RJHU��OH�ERXUUHDX�
G¶$XVFKZLW]�GH� VLQLVWUH�PpPRLUH��2Q�QH� VDXUDLW�
LPDJLQHU�UHSUpVHQWDWLRQ�SOXV�PLQLPDOLVWH��6XU�FH�
PRGqOH� UpGXLW�� 6WRGROD� H[SOLTXH� FDOPHPHQW� OH�
IRQFWLRQQHPHQW� GH� O¶LQVWUXPHQW� GH� WRUWXUH� HW� OD�
FXULRVLWp� GH� )UHGG\� YD� ELHQW{W� VH� WURXYHU� VDWLV�
IDLWH�� /XL�PrPH�� H[SOLTXH� OH� YLHLO� KRPPH�� pWDLW�
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j� 0DXWKDXVHQ�� PDLV� XQ� GH� VHV� FDPDUDGHV� HQ� D�
IDLW�O¶H[SpULHQFH�GLUHFWH��1RQ��SUpFLVH�W�LO��OHV�66�
Q¶pWDLHQW�SDV�OHV�VHXOV�j�©�IRXHWWHU�OHV�JHQV�DYHF�
SDVVLRQ� ª�� ©�3OXV� WDUG�� OHV� JDUGLHQV� RUGLQDLUHV� \�
RQW�SULV�JR�W��(W�SHX�DYDQW�OD�¿Q�GH�OD�JXHUUH��LOV�
RQW� PRELOLVp� O¶HQVHPEOH� GX� SHUVRQQHO� PDVFXOLQ�
GX�7KpkWUH�DOOHPDQG�GH�3UDJXH��GHV�$OOHPDQGV�HW�
GHV�$XWULFKLHQV�� �«��4XDQG� LOV� VRQW� DUULYpV�� LOV�
RQW� IDLW�SUHXYH�G¶XQH� LPDJLQDWLRQ���G¶XQH� LPDJL�
QDWLRQ«�ª�

(Q�PHWWDQW�HQ�VFqQH�O¶LWLQpUDLUH�HUUDWLTXH�GH�
)HUU\�7REOHU�DOLDV�)UHGG\�:ROI�GDQV�O¶(XURSH�GHV�
DQQpHV�GH�JXHUUH��7UROOHU�HW�&RUWL��RQ� OH�YRLW��QH�
VRQW� SDV� SDVVpV� j� F{Wp� GH� O¶HVVHQWLHO�� /HXU� ¿OP�
SRVH�DYHF�XQH�JUDQGH�PHVXUH��PDLV�RSLQLkWUHPHQW��
OD�TXHVWLRQ�GH�OD�UHSUpVHQWDWLRQ�GX�GpVDVWUH��,O�SUR�
SRVH� GHV� UpSRQVHV� VFpQDULVWLTXHV� FRQYDLQFDQWHV�
HW� VLJQDOH� O¶LQGLFLEOH� DYHF�XQH�JUDQGH� pFRQRPLH�
GH�PR\HQV��/HV�DXWHXUV�pSURXYHQW�pJDOHPHQW�OHV�
SRVVLELOLWpV�HVWKpWLTXHV�GH� OHXU�DUW��8QH�GHV�GHU�
QLqUHV�VFqQHV�GH�:HOFRPH�LQ�9LHQQD�PpULWH�HQ¿Q�
G¶rWUH�VLJQDOpH�j�FHW�pJDUG�

$ORUV� TXH� OHV� UHODWLRQV� HQWUH� )UHGG\� HW�
&ODXGLD� VH� GLVWHQGHQW�� OD� MHXQH� IHPPH� UHSUR�
FKDQW�j�VRQ�DPDQW�GH�©�YRXORLU� WRXW�EULVHU�SDUFH�
TX¶LOV� >O@¶RQW� EULVp� >OXL@� ª�� QRXV� VRPPHV� VRX�
GDLQ�SORQJpV�GDQV� OD�QXLW��)DFH�j� O¶pFUDQ�� pPHU�
JHDQW�GX�EURXLOODUG�HW�DSSDUHPPHQW�pFODLUpH�SDU�
OD� OXPLqUH� FUXH� GH� SURMHFWHXUV�� XQH� ORFRPRWLYH�

j� YDSHXU� VH� GLULJH� GH� WURLV�TXDUWV� YHUV� O¶pFUDQ�
GDQV�XQ�KXUOHPHQW�GH� VLUqQH��2Q�SHQVH�pYLGHP�
PHQW� j� OD� IDPHXVH� VpTXHQFH�GX�¿OP�RULJLQHO� GH�
:DQGD� -DNXERZVND�� /D� 'HUQLqUH� pWDSH� ��������
TX¶$ODLQ� 5HVQDLV� HPSUXQWHUD� SRXU� LOOXVWUHU� VRQ�
SURSUH�¿OP����0DLV� LFL�� OD�VFqQH�QH�VH�UpGXLW�SDV�
j�XQ�VLPSOH�KRPPDJH��1RXV�VRPPHV�EHO�HW�ELHQ�
GDQV� XQH� JDUH� GH� WULDJH�� XQH� YRLH� HQ� SHQWH� SHU�
PHW�� SDU� JUDYLWp�� GH� PDQ°XYUHU� OHV� ZDJRQV� GH�
PDUFKDQGLVHV���GHV�ZDJRQV�j�EHVWLDX[��(Q�FKDPS�
FRQWUH� FKDPS�DYHF� OH� UHJDUG�GH�)UHGG\� LQWHUGLW��
HW� ¿OPp� HQ� JURV� SODQ�� OD� FDPpUD� V¶DWWDUGH� DVVH]�
ORQJXHPHQW� VXU� OHV�ZDJRQV� LVROpV�TXL�SDUDLVVHQW�
HPSUXQWHU�� VDQV� UDLVRQ� DSSDUHQWH�� OHXU� LWLQpUDLUH�
DOpDWRLUH��&HWWH�VFqQH�QRFWXUQH�GH�VpSDUDWLRQ�GHV�
ZDJRQV�DXUDLW�SX�j�VRQ�WRXU�LQVSLUHU�$UQDXG�GHV�
3DOOLqUHV�� TXL� UpDOLVH�'UDQF\�$YHQLU� XQH� GL]DLQH�
G¶DQQpHV�SOXV�WDUG��

©� &¶pWDLW� XQH� LPDJH� GH� O¶H[WHUPLQDWLRQ� TXL�
DYDLW� GpULYp� OHQWHPHQW� MXVTX¶j�PRL�� MXVTX¶j�
PRQ�SUpVHQW��,O�Q¶\�D�DXFXQ�VHQV�FDFKp�GHU�
ULqUH�FHWWH�LPDJH��VLPSOHPHQW�HOOH�WUDvQH�GDQV�
QRWUH�PRQGH�G¶DXMRXUG¶KXL�� GLVSRQLEOH�SRXU�
TXL�YHXW�OD�VDLVLU��«��F¶HVW�XQH�LPDJH��LUUHP�
SODoDEOH��TXL�V¶pYDQRXLW�DYHF�FKDTXH�SUpVHQW�
TXL�Q¶D�SDV�VX�VH�UHFRQQDvWUH�YLVp�SDU�HOOH�ª�

���� $ODLQ�5HVQDLV��1XLW�HW�%URXLOODUG�������



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

3RXU�OHV�UDUHV�HQIDQWV�MXLIV�G¶(XURSH�GH�O¶(VW�
D\DQW�VXUYpFX�j�OD�6KRDKϭ��LO�Q¶\�D�SDV�SX�DYRLU�GH�
UHWRXU� DX� VHQV�TXH� O¶RQ�GRQQH�FRXUDPPHQW�j� FH�
WHUPH���©�UHYHQLU�G¶R��O¶RQ�HVW�SDUWL�ª�

'DQV� O¶LPPHQVH�PDMRULWp� GHV� FDV�� O¶HQGURLW�
GX� UHWRXU� Q¶H[LVWDLW� SOXV��� PDLVRQV� GpWUXLWHV� RX�
RFFXSpHV� SDU� OHV� DQFLHQV� YRLVLQV�� V\QDJRJXHV�
HW� FLPHWLqUHV� GpPDQWHOpV�� HW� OH� VLOHQFH� GHV�PRWV�
G¶DYDQW�� DYDLHQW� WUDQVIRUPp� FHW� HQGURLW� HQ� WHU�
ULWRLUH� GH� O¶LQ�H[LVWHQFH��&HV� MHXQHV� GXUHQW� IDLUH�
O¶H[SpULHQFH�G¶©�DLOOHXUV�ª�WHPSRUDLUHV���FDPSV�GH�
SHUVRQQHV� GpSODFpHV� �'3� FDPSV��� VDQDWRULXPV��
IR\HUV��IDPLOOHV�G¶DFFXHLO��HWF��&HV�pWDSHV�GH�QRQ�
UHWRXU� HXUHQW� OH� FDUDFWqUH� G¶XQ� WHPSV� VXVSHQGX��
G¶XQ� DQFUDJH� DOpDWRLUH� HW� G¶XQ� UHPDLOODJH� VRFLDO�
R�� OD� SUpFDULWp�� O¶pWUDQJHWp� j� OD� ODQJXH� HW� DX[�
XVDJHV�pWDLHQW�OD�UqJOH�

5HODWLYHPHQW� QRPEUHX[� IXUHQW� FHX[� TXL��
DSUqV�FHV�PLJUDWLRQV��SRXUVXLYLUHQW�OHXU�LWLQpUDLUH�
MXVTX¶HQ�,VUDsO��3RXU�HX[�OH�PRW�UHWRXU�DOODLW�IDLUH�
VHQV�GDQV�XQH�GpPDUFKH�DX[�PXOWLSOHV�VWUDWHV���OH�
UHWRXU� DX� TXRWLGLHQ� �RUGLQDLUH�� ©� LEHUOHLEHQ�ª� HW�


7HUPH�KpEUHX�HW�\LGGLVK�VLJQL¿DQW�GHVWUXFWLRQ�WRWDOH��

6RQ�HPSORL��DYDQW�OD�6KRDK��pWDLW�JpQpUDOHPHQW�DVVRFLp�

j�OD�GHVWUXFWLRQ�GX�WHPSOH�j�-pUXVDOHP�SDU�OHV�5RPDLQV�

HQ����GH�O¶pUH�FKUpWLHQQH��$X�OHQGHPDLQ�GH�OD�*XHUUH�FH�

IXW�OH�SUHPLHU�YRFDEOH�XWLOLVp�DYDQW�TXH�OH�PRW�6KRDK�

Q¶HQWUH�GDQV� O¶XVDJH�FRPPXQ��'DQV� OD�VXLWH�GX� WH[WH�

QRXV�XWLOLVHURQV�OHV�GHX[�H[SUHVVLRQV�FRPPH�D\DQW�XQ�

VHQV�pTXLYDOHQW�

��� 3RXU�OD�3RORJQH��RQ�HVWLPH�j�PRLQV�GH�GL[�PLOOH��VXU�
XQ�PLOOLRQ�G¶HQIDQWV�j�OD�YHLOOH�GH�OD�*XHUUH��OH�QRPEUH�

G¶HQIDQWV�MXLIV�HQFRUH�YLYDQWV�DX�OHQGHPDLQ�GH�OD�6KRDK�

OH�5HWRXU� DX� VHQV�R�� O¶HQWHQG� OH� VLRQLVPH� �HW� OD�
WUDGLWLRQ� MXLYH��� F
HVW�j�GLUH� OH� UHWRXU� VXU� OH� OLHX�
GHV�RULJLQHV��7RXW�FHOD�V¶LQVFULYDLW�GDQV�XQH�pWDSH�
JpQpUDOHPHQW� FRQVLGpUpH� FRPPH� PDODLVpH� GH�
OD� IRUPDWLRQ� GH� FKDTXH� LQGLYLGX�� O¶DGROHVFHQFH��
&RPPHQW� FHV� FRPSRVDQWHV� IXUHQW�HOOHV� FRP�
ELQpHV�"� 'H� TXHOOH� PDQLqUH� OHV� GHX[� SURMHWV�� OH�
SURMHW�LQGLYLGXHO��UHWRXU�j�OD�YLH�HW�UHFRQVWUXFWLRQ�
SHUVRQQHOOH��HW� OH�SURMHW�FROOHFWLI� �UHFRQVWUXFWLRQ�
GX�SD\V�HW� VHQWLPHQW�G¶LQVHUWLRQ�GDQV�XQH�G\QD�
PLTXH�JOREDOH��V¶DUWLFXOqUHQW�LOV�j�FH�PRPHQW�GH�
VXUYHQXH�GH�O¶kJH�DGXOWH�"�4XHOV�UDSSRUWV�HQWUHWLQ�
UHQW�LOV�"�<�HXW�LO�UpVRQDQFH�"�+HXUWV�"

7HOOHV� VRQW� OHV� TXHVWLRQV� TXL� VRXV�WHQGHQW�
OHV� UpÀH[LRQV� TXL� VXLYHQW�� (OOHV� SUHQQHQW� DSSXL�
VXU�OHV�QRPEUHX[�HQWUHWLHQV�TXH�M¶DL�HXV�DYHF�GHV�
©� MHXQHV� G¶DORUV� ª�� DXMRXUG¶KXL� JUDQGV�SDUHQWV��
GDQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ�GX�OLYUH�6XUYLYUH��
OHV�(QIDQWV�GDQV�OD�6KRDKϮ�

&HV�HQWUHWLHQV�QH�FRQVWLWXHQW�SDV�FH�TXH� OHV�
VRFLRORJXHV� Gp¿QLVVHQW� FRPPH� ©� pFKDQWLOORQ�
UHSUpVHQWDWLI� ª��� FHSHQGDQW�� OHXU� QRPEUH� HW� OHXU�
GLYHUVLWp� P¶RQW� SDUX� VXI¿VDPPHQW� VLJQL¿FD�
WLIV� SRXU� SURSRVHU� TXHOTXHV� SLVWHV� GH� UpÀH[LRQ��
&HOOHV�FL� SRXUUDLHQW� pFODLUHU� HW� FRPSOpWHU� FHU�
WDLQHV�QRWLRQV�FRPPH�OD�UpVLOLHQFH��GpFULWH�HQ�SDU�
WLFXOLHU��HQ�UHODWLRQ�DYHF�OD�QRWLRQ�GH�UHWRXU��SDU�
%RULV�&\UXOQLN�GDQV�-H�PH�VRXYLHQVϯ��(OOHV�SRXU�
UDLHQW� QRXV� DLGHU� j� PLHX[� FRPSUHQGUH� TXHO� IXW�

��� 6XUYLYUH� OHV� HQIDQWV� GDQV� OD� 6KRDK�� (G�� 2XHVW�
)UDQFH��FROOHFWLRQ�+LVWRLUH��MXLQ������

��� %RULV�&\UXOQLN��-H�PH�VRXYLHQV��3DULV��2GLOH�-DFRE��
�����

6859,95(�28�5(9,95(�'$16�/¶$35Ê6�+85%$1�"

4XHOTXHV�UpÁH[LRQV�VXU�OHV�FRPSRVDQWHV�©�WHPSV���HVSDFH���PpPRLUH�HW�VRFLpWp�ª�
GDQV�OH�SDUFRXUV�GH�YLH�GHV�HQIDQWV�UHVFDSpV�GH�OD�6KRDK�HQ�,VUDsO

0LFKDO�*DQV
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O¶LPSDFW�GX�©�OLHX�GH�UHWRXU�ª��HQ�WDQW�TX¶pOpPHQW�
HWKQR�VRFLDO��GDQV�OD�YLH�UHWURXYpH�GH�FHV�HQIDQWV�
TXL�RQW�VXUYpFX�j�OD�6KRDK�

/H� JURXSH� GHV� SHUVRQQHV� TXH� M¶DL� LQWHUUR�
JpHV�SDUWDJH�XQ�HQVHPEOH�GH�UpIpUHQFHV�FRPPX�
QHV�TXL��PDOJUp� OHV�GLIIpUHQFHV� LQGLYLGXHOOHV�� OXL�
FRQIqUH�XQH�FRKpUHQFH�LQWHUQH���OD�UpJLRQ�G¶RULJLQH�
�(XURSH�GH�O¶(VW���O¶kJH�DX�GpEXW�GX�FRQÀLW��HQWUH�
���HW����DQV��HW�SRXU�OD�SOXSDUW��OH�\LGGLVK�FRPPH�
ODQJXH�LGHQWLWDLUH��HW�HQWUH������HW�������O¶DUULYpH�
HQ� ©�3DOHVWLQH�,VUDsO� ª� j� O¶kJH� GH� O¶DGROHVFHQFH��
'H�SOXV��j�OD�¿Q�GX�FRQÀLW��WRXV�FHV�MHXQHV�pWDLHQW�
RUSKHOLQV��RX�GX�PRLQV�OH�FUR\DLHQW�LOV���XQ�G¶HQWUH�
HX[�D�UHWURXYp�HQ�HIIHW�OD�WUDFH�GH�VD�PqUH�±�UHV�
FDSpH�GX�FDPS�GH�6WXWWKRI�±�JUkFH�DX[�RUJDQLV�
PHV�GH� UHFKHUFKH�PLV�HQ�SODFH�DX� OHQGHPDLQ�GH�
OD�JXHUUH�

&HV� ©� SDUWLFXODULWpV� ª� RQW� HX� XQH� SURIRQGH�
LQÀXHQFH�VXU�OHXU�GpPDUFKH�XQH�IRLV�TX¶LOV�RQW�pWp�
©�OLEUHV�ª��$GROHVFHQWV��VH�TXDOL¿DQW�HX[�PrPHV�
GH� ©� VDXYDJHRQV� ª�� LOV� DYDLHQW� j� UpDSSUHQGUH� OD�
FRQYLYLDOLWp�VRFLDOH�GRQW�LOV�DYDLHQW�pWp�GpSRXLOOpV�
SHQGDQW� OHXUV� DQQpHV� G¶DGROHVFHQFH� ©� YROpH� ª�
�H[SUHVVLRQ�GH�6WDQLVODV�7RPNLHZLF]ϰ�UHSULVH�SDU�
GH�QRPEUHX[�WpPRLQVϱ���'DQV�OD�PHVXUH�R��WRXV��
VDQV� H[FHSWLRQ�� DYDLHQW� pWp� GHV� PLUDFXOpV� GH� OD�
GHUQLqUH� KHXUH� �W\SKXV�� WXEHUFXORVH� RX�PDODGLHV�
DVVRFLpHV� j� XQH� VRXV�DOLPHQWDWLRQ� SURORQJpH���
OH�SUHPLHU�DFWH�TXL�VXLYLW� OHXU�FRQYDOHVFHQFH�IXW�
GH�WHQWHU�OH�UHWRXU�Oj�R���SRXU�OD�GHUQLqUH�IRLV��LOV�
DYDLHQW� OH� VRXYHQLU� TXH� V¶pWDLW� GpURXOpH� OHXU� YLH�
RUGLQDLUH��F
HVW�j�GLUH�OHXU�HQIDQFH�

��� 9RLU� 6WDQLVODV�7RPNLHZLF]��/¶DGROHVFHQFH� YROpH��
3DULV��&DOPDQQ�/pY\������

��� 9RLU�HQ�SDUWLFXOLHU�O¶HQWUHWLHQ�GH�.DULQH�+DELI�DYHF�
,GD�*U\QVSDQ�TXL�GLW���©�MH�Q¶DL�MDPDLV�HX�TXLQ]H�DQV«�

RQ�P¶D� YROp� XQH� SDUWLH� GH�PRQ� DGROHVFHQFH� ª� GDQV�

.DULQH�+DELI��/H�-RXU�G¶DSUqV��pG��3DWULFN�%DQRQ�3DULV�

������S������

&H�TXL� OHV� DWWHQGDLW� pWDLW�XQH� WULSOH�GHVWUXF�
WLRQ���WRSRJUDSKLTXH��LQGLYLGXHOOH�HW�FROOHFWLYH�

©� 3XLV�� SRXU� QRXV� WRXWHV�� O¶XUJHQW� IXW�
HQVXLWH� GH� UHWRXUQHU� j� OD� PDLVRQ��� 0DLV� FH�
Q¶pWDLW� SDV� VL� IDFLOH�� /HV� OLJQHV� pWDLHQW� FRX�
SpHV�� OHV� WUDLQV� ERQGpV�� OHV� SULVRQQLHUV� VXU�
OHV� URXWHV�� 'H� WUDLQ� HQ� WUDLQ�� QRXV� DYRQV�
DWWHLQW�%UDWLVODYD��SXLV��JUkFH�DX[�-RLQWϲ��QRXV�
VRPPHV� DUULYpV� j� %XGDSHVW�� /j�� RQ� QRXV� D�
PLV�GDQV�XQ�IR\HU�SRXU�UpIXJLpV��-¶DYDLV�WRX�
MRXUV� O¶HVSRLU� TXH� TXHOTX¶XQ� GH�PD� IDPLOOH�
VHUDLW�YLYDQW��'H�WRXV�FHX[�TXL�IXUHQW�GpSRU�
WpV� M¶pWDLV� OD� VHXOH� VXUYLYDQWH�� $VVDVVLQpV���
PRQ� SqUH�� PD� PqUH�� (OLH� PRQ� JUDQG� IUqUH��
'DYLG��<HKXGD�� -pUpPLH�PHV�SHWLWV� IUqUHV� HW�
DVVDVVLQpHV� DXVVL� PHV� GHX[� MHXQHV� V°XUV��
5DFKHO�HW�(VWKHU��/D�SOXSDUW�GH�PHV�FRXVLQV�
DYDLHQW�VXEL�OH�PrPH�VRUW��'H�PRQ�kJH��SHU�
VRQQH�Q¶DYDLW�VXUYpFX�ª�

©�/H�UHWRXU�j�.KXVW�IXW�EUHI��1RWUH�PDL�
VRQ�pWDLW�RFFXSpH�SDU�XQH�DXWUH�IDPLOOH���PDLV�
VXUWRXW� OH�EUXLW�FLUFXODLW�TXH� OHV�6RYLpWLTXHV�
DOODLHQW� IHUPHU� OHV� IURQWLqUHV� HW� TXH� QRXV�
VHULRQV�FRLQFpV�GDQV�XQH�VRXULFLqUH�ϳ�ª
&H� VRQW� GHV� WpPRLJQDJHV� GH� FH� W\SH� TXL�

UHYLHQQHQW�� DYHF� TXHOTXHV� YDULDQWHV�� GDQV� WRXV�
OHV� HQWUHWLHQV��/H� OLHX�HVW�GpYDVWp�� OH� WLVVX� IDPL�
OLDO�DQpDQWL��OD�ODQJXH�GLVSDUXH�HW�O¶HQYLURQQHPHQW�
VRFLDO� IUDQFKHPHQW� KRVWLOH�� YRLUH� GDQJHUHX[�� (Q�
G¶DXWUHV�WHUPHV��OH�©OLHX�GX�UHWRXU�Q¶HVW�TX¶XQ�OLHX�
GH�QRQ�UHWRXU�ª�TXL�UDYLYH�OH�WUDXPD�HW�DFFHQWXH�
O¶LPPHQVLWp�GH�OD�SHUWH�

)UDQoRLV�0DXULDF�pFULYDLW�HQ�pYRTXDQW�VD�YLOOH�
QDWDOH�GH�%RUGHDX[���©�,PSRVVLEOH�GH�UHYLYUH�GDQV�
FHWWH�YLOOH��� WRXWHV� OHV� UXHV� VRQW�EORTXpHV�SDU�PHV�
FKDJULQV�G¶HQIDQW�� SDU� OHV� VRXYHQLUV�GH�PHV� MRLHV�

��� &RPLWp�LQWHUQDWLRQDO�G¶DLGH�DX[�-XLIV��DPpULFDLQ�

��� 7pPRLJQDJH�GH�5XWK�%HQ�0RVKH��6XUYLYUH��S�����
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SLUHV� TXH� FHX[� GH�PHV� WULVWHVVHVϴ� ª�� 2Q� LPDJLQH�
VDQV� SHLQH� O¶DPSOHXU� GH� ©� O¶LPSRVVLEOH� ª� TXL� D�
G��pWUHLQGUH�OHV�MHXQHV�VXUYLYDQWV�GDQV�OHXU�TXrWH�
G¶XQH�pYHQWXHOOH�SDVVHUHOOH��MHWpH�©�SDU�GHVVXV�ª�OH�
JRXIIUH��LEHUOHLEHQ���GDQV�OHTXHO�RQ�OHV�DYDLW�SORQ�
JpV��HW�TXL�OHV�UDWWDFKHUDLW�j�OD�YLH�G¶DYDQW��F
HVW�j�
GLUH�j�OD�YLH�WRXW�FRXUW��&HWWH�TXrWH�pWDLW��SDU�QDWXUH��
LUUpPpGLDEOHPHQW�YRXpH�j�O¶pFKHF��/H�JRXIIUH�±�OD�
6KRDK� ±� pWDLW� DX�GHOj� GX� JpQRFLGHϵ�� &¶pWDLW� O¶HQ�
JORXWLVVHPHQW�G¶XQ�PRQGH�� ,OV�Q¶pWDLHQW�GRQF�SDV�
VHXOHPHQW�RUSKHOLQV�GH�OHXU�IDPLOOH��LOV�pWDLHQW�OHV�
VXUYLYDQWV�G¶XQ�FRQWLQHQW�HQJORXWL�

(Q� (XURSH� GH� O¶2XHVW�� OHV� UHVFDSpV� SXUHQW�
OH�SOXV�VRXYHQW�©�UHQWUHU�j�OD�PDLVRQ�ª��1RQ�TXH�
OH� UHWRXU� I�W� IHVWLI�� OD� PDLVRQ� pWDLW� YLGH� HW� O¶LQ�
FRPSUpKHQVLRQ� JpQpUDOLVpH��� PDLV�� SRXU� SUHQGUH�
O¶H[HPSOH�GH�OD�)UDQFH��PDOJUp�OD�GRXOHXU��XQ�FHU�
WDLQ�DYHQLU�pWDLW�HQYLVDJHDEOH�

©�8QH�VHXOH�YLVLWH�DX�EXUHDX�GH�3RORJQH��R��
EULOODLHQW� OHV� PrPHV� UHJDUGV� FKDUJpV� GH� KDLQH�
TX¶DXWUHIRLV�� VXI¿W� j� QRXV� SHUVXDGHU� TXH� ULHQ�
Q¶DYDLW� FKDQJp«�HW� j� QRXV� GLVVXDGHU� Gp¿QLWLYH�
PHQW�GH�UHWRXUQHU�FKH]�QRXV�ª�VH�VRXYLHQW�$GDP�
:H[OHU��j�9LHQQH��HQ�����ϭϬ��,GD�*U\QVSDQ��GpSRU�
WpH�GH�)UDQFH��FRQ¿H�j�.DULQH�+DELIϭϭ���

��� &LWp�SDU�%RULV�&\UXOQLN��-H�PH�VRXYLHQV��RS��FLW�

��� /D� Gp¿QLWLRQ� GX�PRW� JpQRFLGH� IXW� FUppH� HQ� �����
SDU�/HPNLQ��MXULVWH�MXLI�GH�9DUVRYLH�UpIXJLp�DX[�(WDWV�

8QLV�SHQGDQW�OD�6HFRQGH�JXHUUH�PRQGLDOH��/H�WHUPH�IXW�

HPSOR\p�SRXU�OD�SUHPLqUH�IRLV�ORUV�GX�SURFqV�GHV�FULPL�

QHOV�QD]LV�j�1XUHPEHUJ�HQ�������,O� IXW�RI¿FLHOOHPHQW�

HQWpULQp� FRPPH�FRQFHSW�GH�GURLW� LQWHUQDWLRQDO� SDU� OD�

GpFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O¶KRPPH�DGRSWpH�

HQ������SDU�OHV����PHPEUHV�TXL�FRPSRVDLHQW�DORUV�O¶$V�

VHPEOpH�JpQpUDOH�GH�/¶2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�

���� $GDP�:H[OHU�� -¶pWDLV� FHW� HQIDQW� MXLI� SRORQDLV��

3DULV��/¶+DUPDWWDQ�������

���� .DULQH�+DELI��/H� MRXU�G¶DSUqV��3DULV�pG��3DWULFN�
%DQRQ�������

©�-H�FURLV�TX¶LO�\�D�GHX[�VRUWHV�GH�GpSRU�
WpV�� ,O� \� D� OH� GpSRUWp� TXL� UHQWUH� ϭϮ� HW� D� OD�
FKDQFH� GH� UHWURXYHU� VD� IDPLOOH��� LO� VH� UHIDLW��
LO�V¶DGDSWH��(W�SXLV�LO�\�OH�GpSRUWp�TXL�UHQWUH�
VDQV� IDPLOOH«�&H�GRQW� M¶DL� VRXIIHUW«�F¶HVW�
TXH�WRXW�OH�PRQGH�pWDLW�KHXUHX[«�HW�SXLV�MH�
PH� VXLV� UHWURXYpH�� FRPPH� oD�� VDQV� SRXYRLU�
SDUWDJHU�OD�MRLH�GX�UHWRXU«�ª��
,GD� GpFULW� DYHF� MXVWHVVH� OHV� VHQWLPHQWV� TXL�

IXUHQW��SRXU�EHDXFRXS��FHX[�GX�UHWRXU�HQ�)UDQFH��
HOOH� OHV� pYRTXH� FRPPH� VH� SURGXLVDQW� GDQV� XQ�
SURFHVVXV�GH�UHWRXU�FRQVLGpUp�FRPPH�©�DOODQW�GH�
VRL�ª�

/D� SOXSDUW� GHV� MHXQHV� GRQW�6XUYLYUH� UHWUDFH�
OH� SDUFRXUV� IXUHQW� SULYpV� GH� FHWWH� RSWLRQ�� 4XHOV�
TX¶DLHQW�pWp�OHXUV�SDUFRXUV�GH�UHFRQVWUXFWLRQ�SHU�
VRQQHOOH�DX�¿O�GHV�DQQpHV��LOV�RQW�pWp�WRXV�DIIHFWpV�
SDU�FH�SDUDPqWUH�GX�QRQ�UHWRXU��SHUoX�SRXU�FKD�
FXQ�G¶HQWUH�HX[�FRPPH�XQH�GRQQpH�LQpOXFWDEOH�

&HWWH�DGROHVFHQFH��LPSUREDEOH�FDGHDX�GH�FLU�
FRQVWDQFHV��GH�YRORQWp�SHUVRQQHOOH�HW�GH�KDVDUG��
FHV� MHXQHV� VXUYLYDQWV� GRLYHQW� QRQ� VHXOHPHQW� HQ�
GpFRXYULU�OHV�PDUTXHV��PDLV�HQ�LQYHQWHU�OHV�PRGHV�
G¶rWUH��/¶HVVHQWLHO��DSUqV�OH�FRQVWDW�GH�UXSWXUH��VHUD�
GH�VH�WRXUQHU�YHUV�O¶DYHQLU��LQGLVSHQVDEOH�FRPPH�
SURMHW�GH�VXUYLH�

©�,O�PH�IDXGUD�WRXMRXUV�DOOHU�GH�O¶DYDQW��
QH�MDPDLV�SOHXUHU��MDPDLV�PH�SODLQGUH��QH�SDV�
PH� UHWRXUQHU�� ª� ©� dD� D� pWp� MXVTX¶j� SUpVHQW�
PD�VWUDWpJLH�GH�VXUYLH��FRPPH�WRXV�FHX[�TXL�
HQFOHQFKHQW�XQ�SURFHVVXV�GH�UpVLOLHQFHϭϯ�ª�
,O� \� HXW� FHX[� TXL� RSWqUHQW� SRXU� XQ� DLOOHXUV�

UDGLFDO���SXLVTXH�OH�UHWRXU�pWDLW�H[FOX��DXWDQW�V¶HQ�
GpIDLUH�GH�IDoRQ�FKLUXUJLFDOH��/H�&DQDGD��OHV�eWDWV�
8QLV��O¶$XVWUDOLH�pFDUWDLHQW�O¶LGpH�PrPH�GH�UHWRXU��
/j�EDV� GHYHQDLW� V\QRQ\PH� G¶XQH� PDJQL¿TXH�
SDJH�VXU� ODTXHOOH��GDQV�XQH�QRXYHOOH� ODQJXH��VXU�

���� &¶HVW�QRXV�TXL�VRXOLJQRQV�

���� %RULV�&\UXOQLN��RS��FLW���S����
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XQ�QRXYHDX�FRQWLQHQW��GDQV�XQH�QRXYHOOH�VRFLpWp��
RQ�SRXUUDLW�pFULUH�XQ�DYHQLU�VDQV�SDVVp��4X¶DX�¿O�
GX�WHPSV�FH�EHO�RSWLPLVPH�DLW�pWp�IRUWHPHQW�DOWpUp�
Q¶HQWUH�SDV�GDQV�FDGUH�GH�QRV�UpÀH[LRQV��0DLV�TXH�
FHWWH�GpPDUFKH�DLW�LQGXELWDEOHPHQW�FRQVWLWXp�XQH�
GHV� LVVXHV�SRXU� VXUPRQWHU� OH� WUDXPD�GH� O¶DEVROX�
©�QRQ�UHWRXU�ª�GRLW�rWUH�PHQWLRQQp�

3RXUTXRL� FHX[� TXL� FKRLVLUHQW� GH� SDUWLU� SRXU�
,VUDsO� IXUHQW�LOV� QRPEUHX[�"� /HV� UpSRQVHV� VRQW�
GLYHUVHV�� 3RXU� FHUWDLQV�� F¶pWDLW� OD� FRQWLQXDWLRQ�
QDWXUHOOH� G¶XQH� IRUPDWLRQ� VLRQLVWH� G¶DYDQW� OD�
FDWDVWURSKH� �� SRXU� G¶DXWUHV�� LO� \� DYDLW� O¶H[LV�
WHQFH� G¶XQ� SDUHQW� SURFKH� RX� ORLQWDLQ� LQVWDOOp� HQ�
3DOHVWLQH�PDQGDWDLUH�HQWUH�OHV�GHX[�JXHUUHV���SRXU�
G¶DXWUHV�HQFRUH��OD�¿Q�G¶XQH�HUUDQFH�pWDLW�OLpH�DX�
VHQWLPHQW�±�PRLQV�LGpRORJLTXH�TXH�FXOWXUHO�±�TXH�
OH�VHXO�©�IR\HU�ª�SRVVLEOH�pWDLW�GpVRUPDLV�©�OH�SD\V�
GHV�-XLIV�ª��HW�SDUIRLV��HQ¿Q�� LO�\�HXW� OHV�KDVDUGV�
G¶XQH�UHQFRQWUH��

©� 'HV� UXPHXUV� FLUFXODLHQW�� >3RXU� FHX[�
TXL�V¶\�LQWpUHVVDLHQW@�OH�SOXV�V�U�PR\HQ�G¶DF�
TXpULU� OD� QDWLRQDOLWp� DPpULFDLQH�� GLVDLW�RQ��
pWDLW�GH�V¶HQJDJHU�GDQV�O¶DUPpH�86�TXL�UHFUX�
WDLW�SRXU�DOOHU� FRPEDWWUH�DX� -DSRQ��8Q� MRXU��
XQ�KRPPH�VXUJLW�GDQV�OH�FDPS���JUDQG��EHDX��
GHV� FKHYHX[� FODLUV�� XQH� SHDX� EURQ]pH�� XQ�
VRXULUH�UDGLHX[��SRUWDQW�XQ�EHO�XQLIRUPH�EUL�
WDQQLTXH�DYHF�O¶LQVLJQH�GH�OD�-HZLVK�%ULJDGH��
/¶DSSDULWLRQ�QRXV�FORXD�VXU�SODFH��&¶pWDLW�XQ�
VROGDW� G¶(UHW]� ,VUDsO�� XQ� -XLI� FRPPH� QRXV��
PDLV�TXL�QH�QRXV�UHVVHPEODLW�SDV�ϭϰ�ª
4XHOOH� IXW� DORUV� OD� VLWXDWLRQ� GH� FHX[� TXL�

DYDLHQW�GpFLGp�GH�UHWRXUQHU�GDQV�FH�TXL�pWDLW�DORUV�
OD�3DOHVWLQH�PDQGDWDLUH�"�7RXW�G¶DERUG��XQH�SDUWLH�
G¶HQWUH�HX[�VH�UHWURXYD��XQH�IRLV�HQFRUH��GHUULqUH�
OHV�EDUEHOpV�DYDQW�PrPH�G¶DYRLU�SX�PHWWUH�OH�SLHG�

���� $GDP�:H[OHU��RS�FLW���S������

GDQV�OHXU�QRXYHDX�©�IR\HUϭϱ�ª��,OV�GXUHQW�DWWHQGUH�
j� &K\SUH� OD� SURFODPDWLRQ� GH� O¶LQGpSHQGDQFH� GH�
O¶eWDW�G¶,VUDsO��&HWWH�DWWHQWH��ELHQ�TXH�UHVWpH�WUqV�
SUpVHQWH�GDQV� OHV� VRXYHQLUV�GHV�SHUVRQQHV� LQWHU�
URJpHV��QH�VHPEOH�SDV�DYRLU�HX�XQ� LPSDFW�VLJQL�
¿FDWLI� VXU� OD�PDQLqUH�GRQW�HOOHV� UHQGHQW�FRPSWH��
DXMRXUG¶KXL��GH�OHXUV�SUHPLqUHV�DQQpHV�G¶LQVWDOOD�
WLRQ��3HXW�rWUH�SDUFH�TXH�OH�WHPSV�SDVVp�j�&K\SUH�
UHVWH�LQVFULW�GDQV�OHXU�PpPRLUH�FRPPH�XQ�PDLOORQ�
GDQV� OH� FKDvQRQ� GHV� WRSRJUDSKLHV� GX� SURYLVRLUH��
LO� VHUW�SRXU�SOXVLHXUV�G¶HQWUH� HOOHV� j� UDYLYHU��SDU�
FRQWUDVWH��OH�VHQWLPHQW�GH�ERQKHXU�TXL�IXW�OH�OHXU�
ORUVTX¶HOOHV�DERUGqUHQW�±�HQ¿Q�±�OHV�F{WHV�G¶,VUDsO�
j�+DwID�

4XH� GHYLQUHQW�� DSUqV� OHXU� DUULYpH� HQ� ,VUDsO��
OD�YLQJWDLQH�GH�SHUVRQQHV�TXL�RQW�ELHQ�YRXOX�PH�
FRQ¿HU� OHXU�KLVWRLUH�"�7RXV� UHWUDLWpV� DXMRXUG¶KXL��
LOV� IXUHQW� OHV� ©� 0RQVLHXU� HW� 0DGDPH� WRXW� OH�
PRQGH� ª� TXL� FRQWULEXqUHQW� j� OD� FRQVWUXFWLRQ� GX�
QRXYHO�eWDW���PHPEUHV�GH�NLEERXW]��HPSOR\pV�GH�
EXUHDX��LQJpQLHXUV��IRQFWLRQQDLUHV�RX�HQVHLJQDQWV��
FKHI� GH� VHUYLFH� GDQV� XQ� K{SLWDO�� XQH� FRXWXULqUH��
XQ�DUWLVWH�GHYHQX�SURIHVVHXU�GH�OLWKRJUDSKLH��/HXU�
JURXSH�IRUPH�XQH�VRUWH�GH�SDQRUDPD�DVVH]�¿GqOH�
GHV� FRPSRVDQWHV� RUGLQDLUHV� GH� OD� VRFLpWp� LVUDp�
OLHQQH��1¶\�¿JXUHQW�TXH�SHX�RX�SDV�GH�IHPPHV�DX�
IR\HU���OHV�©�NLERXW]QLNV�ª�\�VRQW�SDU�FRQWUH�VXUUH�
SUpVHQWpV� SXLVTX¶LOV� FRQVWLWXHQW� XQ� WLHUV� HQYLURQ�
GHV�SHUVRQQHV�LQWHUURJpHV��0DLV�FHWWH�SURSRUWLRQ��
VL�HOOH�QH�UHÀqWH�SDV�OD�FDUWH�GpPRJUDSKLTXH�G¶,V�
UDsOϭϲ�� UHQG� FRPSWH� FHSHQGDQW� GH� O¶LPSRUWDQFH�

���� -¶HPSORLH� OH� PRW� IR\HU� SRXU� WUDQVFULUH� OH� PRW�
KpEUHX�©�%D\W�ª�OXL�PrPH�DVVH]�SURFKH�GHV�H[SUHVVLRQV�

DQJODLVH�©�KRPH�ª��'pFODUDWLRQ�%DOIRXU��HW�DOOHPDQG��

©�+HLPDW�ª��(Q�IUDQoDLV��OH�PRW�©�PDLVRQ�ª�QH�OXL�FRU�

UHVSRQG�TXH�GDQV�O¶H[SUHVVLRQ�©�UHYHQLU�j�OD�PDLVRQ�ª�

���� $X�PRPHQW�R��LOV�pWDLHQW� OH�SOXV�SRSXODLUHV�� OHV�
NLEERXW]� ±� WRXWHV� WHQGDQFHV� UpXQLHV� ±� FRQVWLWXDLHQW�

HQYLURQ�����GH�OD�SRSXODWLRQ�WRWDOH�G¶,VUDsO�
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GHV�NLEERXW]�FRPPH�VWUXFWXUH�G¶DFFXHLO�GDQV�OHV�
DQQpHV�IRUPDWULFHV�GH�O¶eWDWϭϳ�

¬�TXHOTXHV� H[FHSWLRQV�SUqV�� FKDFXQ�G¶HQWUH�
HX[�D�XQH�PpPRLUH�GLI¿FLOH�GHV�SUHPLHUV� WHPSV�
GDQV� OH� OLHX�GX� UHWRXU��&RPPHQW� DXUDLW�LO� SX� HQ�
rWUH�DXWUHPHQW�"� ,O� VHPEOH�TXH� O¶DFFXHLO�GDQV� OHV�
IR\HUV�LQWHUQDWV�GH�O¶$JHQFH�-XLYH�DLW�JpQpUp�GHV�
VRXYHQLUV� SOXV� QpJDWLIV� TXH� FHOXL� GHV� NLEERXW]��
PrPH�SRXU�OHV�SHUVRQQHV�TXL�Q¶\�UHVWqUHQW�SDV�SDU�
OD�VXLWH�

2Q�SHXW�IDLUH�O¶K\SRWKqVH�TXH��GDQV�OHV�NLE�
ERXW]�� SOXVLHXUV� IDFWHXUV� RQW� HX� XQ� U{OH� SRVLWLI�
GDQV�O¶pODERUDWLRQ�GH�FHWWH�PpPRLUH��'¶XQH�SDUW��
LO� \� DYDLW� XQH� LPSUHVVLRQ� GH� VWDELOLWp�� DSUqV� OHV�
HUUDQFHV�GH�O¶DSUqV�JXHUUH��TXL�QH�VH�UHWURXYDLW�SDV�
QpFHVVDLUHPHQW�GDQV�OHV�GLI¿FXOWpV�G¶DGDSWDWLRQ�j�
OD� YLH� XUEDLQH��� G¶DXWUH� SDUW�� LO� \� DYDLW� XQ� VHQWL�
PHQW�IRUW�GH�UHWRXU�GX�VHQV�GRQQp�j�OD�YLH��VRXV�
O¶LQÀXHQFH�GX�FUHGR�GH�O¶LGpRORJLH�SLRQQLqUH��/H�
FROOHFWLI�HW�OD�UHFRQVWUXFWLRQ�G¶XQ�SD\V�WRXW�HQWLHU��
RFFXSp� j� UH�QDvWUH�� IDLVDLW� pFKR� j� O¶LPSpUDWLI� GH�
UHQDLVVDQFH�±�HQ�WDQW�TX¶LQGLYLGXV�±�TXL�KDELWDLW�
HQ� JpQpUDO� OHV� MHXQHV� UHVFDSpV� GH� OD� 6KRDK�� /H�
FROOHFWLI� MRXD� DXVVL� XQ� DXWUH� U{OH��� LO� UpGXLVDLW� OD�
GLIIpUHQFH��RPQLSUpVHQWH�HQ�YLOOH��HQWUH�FHX[�TXL�
DYDLHQW�XQH�IDPLOOH�HW�OHV�DXWUHV��/H�NLEERXW]�pWDLW�
FHWWH� IDPLOOH��4XH� FHV� SULQFLSHV� VRLHQW� LQWpULRUL�
VpV��SRXU�OHV�DQFLHQV�GHV�PRXYHPHQWV�GH�MHXQHVVH�
VLRQLVWH�� RX� UHJDUGpV� DYHF� VFHSWLFLVPH�� LOV� MRXq�
UHQW�GDQV�OD�SOXSDUW�GHV�FDV�XQ�U{OH�IRUW�GDQV�OD�SUH�
PLqUH�SpULRGH�GH�O¶DUULYpH�HQ�,VUDsO��&H�Q¶HVW�TXH�
SOXV�WDUG��ORUVTXH�FHV�PrPHV�MHXQHV�GHYLHQGURQW�
j� OHXU� WRXU�SDUHQWV��TXH� OH�FROOHFWLI� VHUD�YpFX�GH�
IDoRQ�FRQWUDLJQDQWH�HW�PrPH�QpJDWLYH��6¶DMRXWDLW�
DXVVL�XQH�FRQVLGpUDWLRQ�PDWpULHOOH���DXVVL�GpPXQLV�

���� /D� PDMRULWp� GHV� DGROHVFHQWV� DUULYDQW� HQ� ,VUDsO�
MXVTXH�GDQV�OHV�DQQpHV�������DYDLHQW�pWp�SULV�HQ�FKDUJH�
SDU� OD�EUDQFKH�©�-HXQHV�ª�GH� Oµ$JHQFH� MXLYH�� O¶$O\DW�

+DQRDU��LPPLJUDWLRQ�GHV�MHXQHV��

TXH� IXVVHQW� pFRQRPLTXHPHQW� OHV� NLEERXW]� GDQV�
OHV� DQQpHV� FLQTXDQWH�� OHXU� V\VWqPH� JDUDQWLVVDLW�
j� FKDFXQ� XQ� WRLW� HW� XQ� FRXYHUW�� PRGHVWHV� PDLV�
DVVXUpV��(Q�UHYDQFKH��FHUWDLQV�GHV�VXUYLYDQWV�DUUL�
YpV�©�HQ� LQGLYLGXHO�ª��FRPPH�OH�SHLQWUH�<HKXGD�
%DFRQ��VH�VRXYLHQQHQW�G¶DYRLU�HX�©�SUHVTXH�DXVVL�
IDLP�ª�TXH�GDQV�FHUWDLQHV�GHV�DQQpHV�GH�JXHUUH��
3RXU�<HKXGD�%DFRQ��FHWWH�GLI¿FXOWp�IXW�FRPSHQ�
VpH� SDU� OH� IDLW� TX¶LO� OXL� DYDLW� pWp� SRVVLEOH�� JUkFH�
j� FHUWDLQHV� VROLGDULWpV��GH� UpDOLVHU� VRQ� UrYH��� rWUH�
DGPLV�j�%H]DOHO��O¶pTXLYDOHQW�GH�O¶pFROH�GHV�%HDX[�
$UWV��j�-pUXVDOHP�

3RXU�OHV�SHUVRQQHV�V¶pWDQW�LQVWDOOpHV�HQ�YLOOH��
OD�SpULRGH�GH�YLH�DFWLYH�HVW�JpQpUDOHPHQW�UHODWpH�
GH� PDQLqUH� DVVH]� EUqYH�� FRPPH� SRXU� VRXOLJQHU�
O¶DFFqV� DFTXLV� j� OD�QRUPDOLWp��&H�TXL� HVW�PLV� HQ�
H[HUJXH�GDQV�OH�UpFLW�PpPRULHO��FH�VRQW�OHV�GpEXWV�
HW�OD�SpULRGH�DFWXHOOH��FHOOH�GH�OD�SDUROH�OLEpUpH�HW�
GX�ELODQ�

'DQV� OHV� WpPRLJQDJHV�� RQ� WURXYH� pJDOHPHQW�
±�VXUWRXW�GDQV� OD�PpPRLUH�GHV�SUHPLqUHV�DQQpHV�
VXLYDQW� O¶DUULYpH� ±� OD� WUDFH� GH� EOHVVXUHV� HQFRUH�
YLYHV� DXMRXUG¶KXL��&HOOHV� UHODWLYHV� HQ�SDUWLFXOLHU�
OLpHV�j�O¶DWWLWXGH�GX�<LVKRXYϭϴ�TXL�YR\DLW�GDQV�OHV�
QRXYHDX[�DUULYDQWV�GHV�UHSUpVHQWDQWV�G¶XQ�PRQGH�
GRQW�RQ�YRXODLW�j�WRXW�SUL[�VH�GpPDUTXHU��'DQV�FH�
GRPDLQH�OHV�NLEERXW]�QH�¿UHQW�SDV�H[FHSWLRQ�

&RPPHQW� IDXW�LO�� DXMRXUG¶KXL�� GpFRGHU� FHV�
VRXYHQLUV�"

/HV�UpSRQVHV�±�SOXULHOOHV�±�UHQYRLHQW�j�OD�TXHV�
WLRQ�GX�QRQ�UHWRXU�RX�SOXW{W�j�OD�SHUFHSWLRQ�TX¶RQW�
SX�HQ�DYRLU�OHV�VXUYLYDQWV�QRQ�SOXV�GDQV�O¶LPPp�
GLDWHWp�GX�WUDXPD�PDLV�DX�¿O�GH�OHXU�SDUFRXUV�GH�

���� <LVKRXY�HVW�OH�YRFDEOH�GpVLJQDQW�OD�FRPPXQDXWp�
RUJDQLVpH� HQ� 3DOHVWLQH� PDQGDWDLUH� DYDQW� O¶LQGpSHQ�

GDQFH�G¶,VUDsO��3DU�H[WHQVLRQ��OH�PRW�GpVLJQH�OD�FRP�

PXQDXWp�GHV�-XLIV�LQVWDOOpV�GHSXLV�OD�¿Q�GX�;,;H�VLqFOH��

OHV�DQFLHQV��FRQVLGpUpV�G¶XQH�FHUWDLQH�PDQLqUH�FRPPH�

OHV�©�)RXQGLQJ�)DWKHUV�ª�GX�0D\ÀRZHU�DX[�(WDWV�8QLV
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YLH�� /H� ©� QRQ�UHWRXU� ª� pWDQW� LQWLPHPHQW� DVVRFLp�
DX� WUDXPD�� VD�PpPRLUH� SDUWLFLSH� G¶XQH�PpPRLUH�
WUDXPDWLTXH��OD�6KRDK�RX�+XUEDQ��DPSOL¿pH�GH�FH�
SRLQW� G¶RUJXH� SDUR[\VWLTXH�� OD� GRXEOH� GpFKLUXUH��
6RXV�OH�YRFDEOH�GH�©�UHWRXU�j�OD�YLH�ª�FH�TXL�YD�VH�
PHWWUH�HQ�SODFH��HVW�QRQ�VHXOHPHQW�OD�GpFKLUXUH�GX�
YpFX�GH�OD�6KRDK�HOOH�PrPH��PDLV�HQFRUH�FHOOH�GX�
UHWRXU�DX�ULHQ��IUDJPHQW�LQVpFDEOH�GX�WLVVX�LQWLPH�
HW�VRFLDO�GH�FKDFXQ��6HORQ�%RULV�&\UXOQLN�©�6XU�OH�
FRXS�RQ�VRXIIUH��RQ�HVW�KpEpWp��RQ�D�SHXU��RQ�Q¶D�
SDV�SHXU��RQ�VH�GpIHQG��RQ�VH�GpEDW�FRPPH�RQ�SHXW��
0DLV�GDQV�O¶DSUqV�FRXS��TXDQG�OD�UHSUpVHQWDWLRQ�
HVW�SRVVLEOH��TXDQG� OH�PLOLHX� IDPLOLDO�RX�FXOWXUHO�
SHUPHW� GH� IDLUH� FH� WUDYDLO� GH� UHSUpVHQWDWLRQ��� RQ�
FKHUFKH�DORUV�GHV�PRWV��RQ�WHQWH�GH�FRQYDLQFUH��RQ�
pODERUH�GHV�VWUDWpJLHV�SV\FKRORJLTXHV�SRXU�TXH�OH�
WUDXPD�QH�UHYLHQQH�SOXV�ϭϵ�ª

(Q� ,VUDsO�� PDOJUp� OHV� LPPHQVHV� GLI¿FXOWpV�
OLpHV� j� O¶pODERUDWLRQ� GHV� VWUDWpJLHV� GH� UpVLOLHQFH�
GHV�SHUVRQQHV�TXH�M¶DL�pFRXWpHV��RQ�SHXW�GLUH�TXH�
VH�GpJDJHQW�GHX[�WHQGDQFHV��/D�PDMRULWp�pYRTXH�
FHV� GLI¿FXOWpV� FRPPH� IDLVDQW� SDUWLH� GX� ©� SUL[�
j� SD\HU� ª��'DQV� OHXU� FDV�� OH� ©� UHWRXU� j� OD� YLH� ª�
LQGLYLGXHO�HW�OH�©�UHWRXU�HQ�,VUDsO�ª��DXVVL�LPSDU�
IDLWV� VRLHQW�LOV�� HQ� V¶DUWLFXODQW� PXWXHOOHPHQW��
RQW� SHUPLV� j� OD� ©� FKDvQH� EULVpH� ª� GH� UHSUHQGUH�
IRUPH��3RXU�XQH�PLQRULWp��OD�UHFRQVWUXFWLRQ�Q¶HVW�
TXH� OD� IDoDGH� WURPSHXVH� G¶XQ� pGL¿FH� j� MDPDLV�
Op]DUGp��&HSHQGDQW�FHV�SHUVRQQHV�QH�SHQVHQW�SDV�
TX¶DLOOHXUV��HOOHV�DXUDLHQW�SX�IDLUH�PLHX[�

7RXV� RQW� YRXOX� FRQFOXUH� OHXU� UpFLW� VXU� GHV�
DFFHQWV� SRVLWLIV�� 7URLV� K\SRWKqVHV� SHXYHQW� SHU�
PHWWUH� G¶LQWHUSUpWHU� FHWWH� DWWLWXGH��� O¶kJH� DFWXHO�
GHV� LQWHUYLHZpV�� WRXV� JUDQGV�SDUHQWV� �HW� SDUIRLV�

���� %RULV�&\UXOQLN��RS��FLW���S������F¶HVW�PRL�TXL�VRX�
OLJQH��

DUULqUH�JUDQGV�SDUHQWV��� O¶DFWH� GH� SDUROH� TXL� D�
IDLW�°XYUH� GH� OHXU� UpFLW�� HW� HQ¿Q� OH� IDLW� G¶DYRLU��
DX�PRPHQW�GH�O¶DGROHVFHQFH��pWp�DVVRFLpV�j�OD�UH�
QDLVVDQFH��VXU�©�/H�/LHX�GX�5HWRXU�ª��GX�SHXSOH�
MXLI��DORUV�TX¶LOV�DYDLHQW�pWp�OHV�WpPRLQV�GH�VD�WHQ�
WDWLYH�G¶DQpDQWLVVHPHQW���

/HXU� VWDWXW� GH� ©� VRXUFH� GHV� JpQpUDWLRQV�
IXWXUHV� ª� OHXU� SHUPHW� XQH� UpDSSURSULDWLRQ� GX�
WHPSV� HW� XQH� UpLQVFULSWLRQ� GDQV� XQH� FRQWLQXLWp�
UHFRQTXLVH��

©�(Q� VRXULDQW� j�PRQ� GHX[LqPH� DUULqUH�
SHWLW�¿OV� MH� PrOH� GDQV� OD� FKDvQH� GH� OD� YLH��
O¶KLVWRLUH�GH�QRWUH�IDPLOOH�GpFLPpH��OD�FKDQFH�
G¶DYRLU� VXUYpFX� HW� O¶HVSRLU� TXH� VRQ� DYHQLU�
VHUD��OXL��SODFp�VRXV�OH�VLJQH�GH�OD�3DL[�ϮϬ�ª
/D�PLVH� HQ� UpFLW� j� WUDYHUV� OD� SDUROH� QH� SHU�

PHW�SDV�VHXOHPHQW�GH�VH�GLVWDQFHU�HW��HQ�FRPPX�
QLTXDQW�� ©� GH� QH� SOXV� rWUH� VHXO� DYHF� VRQ� IUDFDV�
LQWpULHXU�� VD� EOHVVXUH� LQYUDLVHPEODEOH�ª��(OOH� HVW�
GH� IDLW� XQH� UHFUpDWLRQ�� FHOOH� G¶XQ� YpULWDEOH� OLHX�
G¶XQH�PpPRLUH�GH�VXEVWLWXWLRQ��UHWRXU�HQ¿Q�UHQGX�
SRVVLEOH�SDUFH�TXH�©�GpGLp�ª��&¶HVW�O¶XQH�GHV�IRQF�
WLRQV�GX� WpPRLJQDJH�� UDUHPHQW�pWXGLpH��'HVWLQpH�
DX[�HQIDQWV��DX[�DXWUHV��j�O¶DYHQLU��HOOH�SHUPHW�DX�
ORFXWHXU�� SDUFH� TX¶HOOH� IDLW� VHQV�� GH� VH� UpDSSUR�
SULHU�DXWUHPHQW�OHV�OLHX[�TXL�QH�VRQW�SOXV�

6L� OHV� GHX[� SUHPLHUV� pOpPHQWV� QH� VRQW� SDV�
QpFHVVDLUHPHQW�O¶DSDQDJH�GHV�UHVFDSpV�YLYDQW�HQ�
,VUDsO��OH�WURLVLqPH�OHV�GLVWLQJXH�VDQV�DXFXQ�GRXWH�
GH� FHX[� GH� OHXUV� VHPEODEOHV� D\DQW� IDLW� G¶DXWUHV�
FKRL[��/H�VHQWLPHQW�SURIRQG��PrPH�ORUVTX¶LO�HVW�
DFFRPSDJQp� GH� FULWLTXHV�� G¶DYRLU� IDLW� °XYUH� GH�
EkWLVVHXUV�� VHPEOH� DYRLU� FRQWULEXp� j� UHQRXHU� GH�
PDQLqUH�DFFHSWDEOH�OHV�¿OV�EULVpV�GX�QRQ�UHWRXU�

���� 6XUYLYUH��RS�FLW��S������
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&HUWDLQV�-XLIV�$OOHPDQGV�TXL�DYDLHQW�SX�TXLW�
WHU�O¶$OOHPDJQH�DYDQW�RX�GXUDQW�OD�SpULRGH�QD]LH�
\�VRQW� UHYHQXV�DSUqV�������4XL�VRQW��TXL�pWDLHQW�
FHV�JHQV�HW�SRXUTXRL�VRQW�LOV�UHYHQXV�"�&RPPHQW�
RQW�LOV� UHVVHQWL� OH� IDLW� GH� YLYUH� j� QRXYHDX� HQ�
$OOHPDJQH�"� 3RXU� FHUWDLQV� -XLIV� YLYDQW� DLOOHXUV��
O¶$OOHPDJQH� �FRPPH� OD� 3RORJQH� HW� O¶$XWULFKH��
pWDLW�HW� UHVWH�XQ�SD\V�©� WDERX�ª��� LOV� UHIXVHQW�G¶\�
YR\DJHU� RX� G¶DFKHWHU� GHV� SURGXLWV� HQ� SURYH�
QDQFH�GH�FH�SD\V��%HDXFRXS�GH�JHQV�RQW�GX�PDO�
j�FRPSUHQGUH�SRXUTXRL�GHV�-XLIV�LUDLHQW�YLYUH�HQ�
$OOHPDJQH�DSUqV�OD�6KRDK��HW�SRXUTXRL�GHV�-XLIV�
TXL�RQW�HX�DVVH]�GH�FKDQFH�SRXU�TXLWWHU�O¶$OOHPD�
JQH�YLYDQWV��IHUDLHQW�OH�FKRL[�GH�UHYHQLU�MXVWHPHQW�
Oj��SDUPL�WRXV�OHV�DXWUHV�HQGURLWV�SRVVLEOHV�

0D� SURSUH� IDPLOOH� D� pWp� GH� FHOOHV� TXL� VRQW�
UHWRXUQpHV�HQ�$OOHPDJQH�DSUqV�DYRLU�pPLJUp��HW�M¶DL�
SDVVp�OD�SOXV�JUDQGH�SDUWLH�GH�PD�YLH�GDQV�FH�SD\V��
%LHQ�TXH�MH�QH�PH�SURSRVH�SDV�GH�SDUOHU�GH�O¶KLV�
WRLUH�GH�PD�IDPLOOH��FHWWH�KLVWRLUH�HVW�HQ�DUULqUH�SODQ�
G¶XQH� JUDQGH� SDUWLH� GH� PD� UpÀH[LRQ��$SUqV� WRXW��
F¶HVW�O¶XQH�GHV�TXHVWLRQV�TXL�RQW�GRPLQp�PD�YLH��(W�
MH�SHQVH�QpDQPRLQV�TX¶XQH�DSSURFKH�SUDJPDWLTXH�
GHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�-XLIV�VRQW�UHYHQXV�HQ�
$OOHPDJQH�pFODLUHUDLW�QRWUH�FRPSUpKHQVLRQ��$SUqV�
WRXW��QRXV�GHYRQV�WRXV�SUHQGUH�GHV�GpFLVLRQV��SDU�
IRLV� GHV� GpFLVLRQV� G¶XQH� WUqV� JUDQGH� LPSRUWDQFH��
VDQV� OH� EpQp¿FH� GX� UHFXO�� HQ� HVVD\DQW� GH� IDLUH� OD�
SDUW�GHV�EHVRLQV�HW�GHV�GpVLUV��GHV�VHQWLPHQWV�HW�GHV�
QpFHVVLWpV�±�OHV�Q{WUHV�HW�FHOOHV�GH�QRV�IDPLOOHV�

-H�QH�FRQQDLV�TX¶XQH�pWXGH�VXU�OD�SRSXODWLRQ�
GHV�-XLIV�TXL�VRQW�UHYHQXV�HQ�$OOHPDJQH�DSUqV�OD�
'HX[LqPH�*XHUUH�PRQGLDOH��+DUU\�0DzU�D�FRQVD�

FUp� XQ� FKDSLWUH� GH� VD� WKqVH� DX[� FRPPXQDXWpV�
MXLYHV�HQ�$OOHPDJQH�HW�LO�O¶D�WHUPLQpH�HQ������HQ�
pWXGLDQW� FHX[� TXL� \� pWDLHQW� UHYHQXV���'DQV�PRQ�
DUWLFOH�MH�YDLV�G¶DERUG�UpVXPHU�VHV�UHFKHUFKHV��-H�
QH�FRQQDLV�SDV�G¶DXWUH�WUDYDLO��GDQV�OHV�FLQTXDQWH�
GHUQLqUHV�DQQpHV��TXL�DLW�H[DPLQp�FHWWH�SRSXODWLRQ�
FRPPH�XQ�HQVHPEOH��&¶HVW�SRXUTXRL�MH�P¶DSSXLH�
VXU�GHV� WpPRLJQDJHV�SHUVRQQHOV��VXU�GHV�FRQYHU�
VDWLRQV� LQIRUPHOOHV� DYHF� G¶DXWUHV� -XLIV� GRQW� OHV�
IDPLOOHV� VRQW� UHWRXUQpHV� HQ�$OOHPDJQH� RX� TXL� \�
VRQW� UHYHQXV�HX[�PrPHV�� DXVVL�ELHQ�TXH� VXU�PD�
SURSUH�H[SpULHQFH�

-¶DL� WRXMRXUV� pWp� IUDSSpH� SDU� OH� IDLW� TXH� OHV�
KLVWRLUHV� GH� YLH� GHV� VXUYLYDQWV� GH� OD�6KRDK� ±� MH�
FRQVLGqUH�FHX[�TXL�RQW�pPLJUp�DXVVL�FRPPH�GHV�
VXUYLYDQWV�±�VRQW� WUqV�FRPSOH[HV��0rPH�XQ�EUHI�
UpVXPp� GH� OHXU� ELRJUDSKLH� SUpVHQWH�� GDQV� GHV�
VLWXDWLRQV�GH�YLH�RX�GH�PRUW��GHV�FRwQFLGHQFHV�TXL�
VHPEOHQW� LQFUR\DEOHV� HW� GHV� GpFLVLRQV� TXL� SHX�
YHQW�SDUDvWUH�pWUDQJHV�DXMRXUG¶KXL��PDLV�TXL�VHP�
EODLHQW�UDLVRQQDEOHV��RX�DX�PRLQV�DVVH]�ERQQHV��j�
O¶pSRTXH��/HV�SHUVRQQHV�TXL�RQW�FKRLVL�GH�UHYHQLU�
HQ�$OOHPDJQH�FRQVWLWXDLHQW�XQ�JURXSH�WUqV�GLYHUV�
±�SDU�OHXUV�SURIHVVLRQV��OHXU�UDSSRUW�j�OD�SROLWLTXH��
OD� PDQLqUH� GRQW� HOOHV� RQW� TXLWWp� O¶$OOHPDJQH��


� -H�YRXGUDLV� UHPHUFLHU� OH�'U� -DHO�*HLV��5RJHU�
/XVWLJ��&DWKHULQH�/XVWLJ�5DGW�HW�$OH[DQGHU�5DG�
]LHZVNL�SRXU�OHXU�UpÀH[LRQ�FRQVWUXFWLYH�HW� OHXUV�
FRPPHQWDLUHV�VWLPXODQWV�
��� +DUU\� 0DyU��� hEHU� GHQ� :LHGHUDXIEDX� GHU�
M�GLVFKHQ�*HPHLQGHQ� LQ�'HXWVFKODQG� VHLW� ������
GRFWRUDO� GLVVHUWDWLRQ��8QLYHUVLW\� RI�0DLQ]��*HU�
PDQ\�������

5(9(1,5�9,95(�(1�$//(0$*1(�$35Ê6�/$�6+2$+

6DQGUD�+��/XVWLJ
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SDU�OHXUV�YLHV�HQ�H[LO��,O�Q¶HVW�GRQF�SDV�pWRQQDQW�
TXH�OHXUV�UDLVRQV�GH�UHYHQLU�HQ�$OOHPDJQH��OHXUV�
DWWHQWHV�� OHXUV� VHQWLPHQWV� FRQFHUQDQW� OH� IDLW� GH�
YLYUH�GDQV�OH�SD\V�TX¶HOOHV�DYDLHQW�IXL�SRXU�VDXYHU�
OHXU�YLH��VRLHQW�DXVVL�WUqV�GLYHUVHV�

'DQV�VD�WKqVH�LQWLWXOpH�/D�UHFRQVWUXFWLRQ�GHV�
FRPPXQDXWpV� MXLYHV� HQ�$OOHPDJQH� GHSXLV� ������
+DUU\�0DzU�D�pWXGLp�OH�JURXSH�GH�FHX[�TXL�pWDLHQW�
UHYHQXV�HQ�$OOHPDJQH�FRPPH�XQ�GHV�QRPEUHX[�
JURXSHV�GH�-XLIV�YLYDQW�GDQV�FH�SD\V��,O�HVW�LPSRU�
WDQW�GH�VH�VRXYHQLU�TX¶LO�V¶HVW�FHQWUp�VXU�FHX[�TXL�
IDLVDLHQW� SDUWLH� GHV� FRPPXQDXWpV� MXLYHV� RUJDQL�
VpHV�HW�TX¶LO�Q¶D�SDV�pWXGLp�OHV�DXWUHV��2Q�QH�SHXW�
TXH� IDLUH� GHV� K\SRWKqVHV� VXU� OHXU� QRPEUH�� OHXUV�
FDUDFWpULVWLTXHV� HW� OHXUV� SRLQWV� GH� YXH� DORUV� HW�
PDLQWHQDQW�

/H�WUDYDLO�GH�0DzU�D\DQW�pWp�WHUPLQp�HQ�������
LO� HVW� OLPLWp�DX[�TXLQ]H�SUHPLqUHV�DQQpHV�TXL�RQW�
VXLYL�OD�6HFRQGH�*XHUUH�PRQGLDOH��/HV�-XLIV�DOOH�
PDQGV� TXL� pWDLHQW� SDUWLV� HW� UHYHQXV� pWDLHQW�� HQ�
������DX�QRPEUH�GH�������SRXU�XQH�FRPPXQDXWp�
GH���������VRLW�������(W�LOV�pWDLHQW�PRLQV�GH�����
GHV� �������� MXLIV� TXL� DYDLHQW� pPLJUp��� /HV� GHX[�
WLHUV�GHV�-XLIV�G¶$OOHPDJQH�YLYDLHQW�GDQV�OHV�SULQ�
FLSDOHV�YLOOHV��ELHQ�TX¶LO�Q¶\�DLW�SDV�HX�PRLQV�GH����
FRPPXQDXWpV� pSDUSLOOpHV� GDQV� WRXW� OH� SD\V�� SRXU�
FHUWDLQHV� WUqV� SHWLWHV�� /D� PDMRULWp� GHV� -XLIV� DOOH�
PDQGV�TXL�VRQW�UHQWUpV�VH�VRQW�DXVVL�LQVWDOOpV�GDQV�
OHV�JUDQGHV�YLOOHV��'DQV�OHV�VHSW�SUHPLqUHV�DQQpHV��
�����G¶HQWUH�HX[�pWDLHQW�LQVWDOOpV�GDQV�FLQT�FRP�
PXQDXWpV���%HUOLQ�HW�+DPERXUJ��R��LOV�FRQVWLWXDLHQW�
HQYLURQ� ��� �� GH� OD� FRPPXQDXWp�� 'XVVHOGRUI� HW�
&RORJQH���������6DDUEUXFN���������'DQV�OHV�VHSW�
DQQpHV�VXLYDQWHV��HQYLURQ�������-XLIV�GH�SOXV�VRQW�
UHQWUpV��2Q�QH�VDLW�SDV�FRPELHQ�GH�-XLIV�VRQW�UHYH�
QXV� GDQV� OHV� YLOOHV� R�� LOV� DYDLHQW� YpFX� DYDQW� OD�
JXHUUH�QL�FRPELHQ�RQW�FKRLVL�GH�V¶pWDEOLU�DLOOHXUV��

��� 0DzU�����������

&HUWDLQV� VRQW� UHYHQXV� GDQV� OHXU� YLOOH� G¶RULJLQH��
G¶DXWUHV�VH�VRQW�LQVWDOOpV�DLOOHXUV��/¶XQH�GHV�UDLVRQV�
GH� FH� FKRL[� pWDLW� OD� WHQWDWLYH� G¶pYLWHU� OH� VRXYHQLU�
GH� FH� TXL� OHXU� pWDLW� DUULYp��&HUWDLQV� VRQW� UHYHQXV�
GDQV�GHV�YLOOHV�SOXV�JUDQGHV�SDU�SHXU�G¶DWWLUHU�O¶DW�
WHQWLRQ�FRPPH�-XLIV�RX�FRPPH�pWUDQJHUV�GDQV�GHV�
YLOOHV�SOXV�SHWLWHV��3RXU�G¶DXWUHV��OD�UDLVRQ�GX�FKRL[�
GX� OLHX�pWDLW� OD�SUpVHQFH�G¶XQH�PDLVRQ�GH� UHWUDLWH�
MXLYH�SRXU� OHV�SHUVRQQHV�kJpHV��(Q� WRXW�� OHV� -XLIV�
VRQW�UHYHQXV�GH����SD\V�GDQV� OHVTXHOV� LOV�DYDLHQW�
pPLJUp��%HDXFRXS�pWDLHQW�YLHX[��HW� LO�\�DYDLW�SHX�
G¶HQIDQWV�HW�GH�MHXQHV�SDUPL�HX[��%HDXFRXS�pWDLHQW�
OLEpUDX[�GDQV�OHXUV�RSWLRQV�UHOLJLHXVHV�HW�OD�YLH�UHOL�
JLHXVH�QH�MRXDLW�SDV�XQ�JUDQG�U{OH�SRXU�HX[��,O�pWDLW�
DVVH]�IUpTXHQW�TXH�OHXU�FRQMRLQW�QH�VRLW�SDV�MXLI�

/¶$VVRFLDWLRQ� GHV� UpIXJLpV� DOOHPDQGV� GH�
6KDQJDw� UHSUpVHQWDLW� HQYLURQ� ������ SHUVRQQHV��
VXU� OHVTXHOOHV� ������ VRXKDLWDLHQW� UHYHQLU� HQ�
$OOHPDJQH�� ,OV� LQVLVWDLHQW� VXU� OH� IDLW� TX¶HQ� WDQW�
TXH�YLFWLPHV�UHFRQQXHV�GX�IDVFLVPH��LOV�DYDLHQW�OH�
GURLW�GH�UHYHQLU�GDQV�OHXU�SD\V��&H�QH�IXW�TX¶DSUqV�
EHDXFRXS�GH�GpPDUFKHV�TXH�OHV�DXWRULWpV�OHV�DXWR�
ULVqUHQW� j� UHQWUHU�� HQ������ �SDU� OD� VXLWH�� FHUWDLQV�
G¶HQWUH� HX[� RQW� j� QRXYHDX� TXLWWp� O¶$OOHPDJQH���
&H� IXW� OH� VHXO� JURXSH� GH� UpIXJLpV� j� UHYHQLU� HQ�
$OOHPDJQH�HQ�WDQW�TXH�JURXSH�HW�j�VH�FRQVLGpUHU�
FRPPH�WHO�DSUqV�OHXU�UHWRXU��PrPH�V¶LOV�YLYDLHQW�
GDQV� GHV� HQGURLWV� GLIIpUHQWV��/D�SOXSDUW� GH� FHX[�
TXL�UHQWUDLHQW�QH�VH�FRQVLGpUDLHQW�SDV�FRPPH�IDL�
VDQW� SDUWLH� G¶XQ� ©�PRXYHPHQW� ª� DYHF� XQH� LGpR�
ORJLH� RX�XQ�EXW� FRPPXQV��'DQV� FHV� FRQGLWLRQV��
TXHOOHV�pWDLHQW�DORUV�OHV�UDLVRQV�GH�OHXU�UHWRXU�"

,O� HVW� SUREDEOH� TXH� OHV� UDLVRQV� SHUVRQQHOOHV�
pWDLHQW� GRPLQDQWHV�� HW� HOOHV� pWDLHQW� GLIIpUHQWHV�
SRXU� FKDFXQ�� &RPPH� MH� O¶DL� GLW� SUpFpGHPPHQW��
EHDXFRXS� G¶HQWUH� HX[� pWDLHQW� kJpV� HW� LOV� UHWRXU�
QDLHQW� HQ�$OOHPDJQH�SRXU� \� SDVVHU� OHXU� UHWUDLWH��
3RXU� HX[�� DOOHU� HQ�$OOHPDJQH� QH� FRQVWLWXDLW� SDV�
XQ� ©� QRXYHDX� GpSDUW� ª�� 'HV� UDLVRQV� ¿QDQFLqUHV�
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MRXDLHQW� XQ� U{OH� LPSRUWDQW�� HQ� SDUWLFXOLHU� SRXU�
FHX[� TXL� DYDLHQW� SHUGX� OD� SOXV� JUDQGH� SDUWLH� RX�
OD� WRWDOLWp�GH� OHXUV�ELHQV��RX�TXL�DYDLHQW�GHV�GLI�
¿FXOWpV� j� YLYUH�� TXHOOH� TX¶HQ� VRLW� OD� UDLVRQ�� HW�
TXL�QH�SRXYDLHQW�SDV�FRPSWHU�VXU�O¶DLGH�G¶DXWUHV�
PHPEUHV�GH�OHXU�IDPLOOH�±�SRXU�DXWDQW�TXH�FHX[�
FL� DLHQW� VXUYpFX�� /HV� SHQVLRQV� TX¶LOV� UHFHYDLHQW�
OHXU� SHUPHWWDLHQW� G¶DYRLU� ¿QDQFLqUHPHQW� XQH�
YLH� PHLOOHXUH� HQ� $OOHPDJQH�� (Q� ������ O¶DPHQ�
GHPHQW�GH� O¶$FWH�)pGpUDO�SRXU� OD�&RPSHQVDWLRQ�
GHV�9LFWLPHV�GX�1D]LVPH�DFFRUGDLW�������0DUNV�
�O¶pTXLYDOHQW�GH�SOXVLHXUV�PRLV�GH�VDODLUH��FRPPH�
DLGH� LPPpGLDWH� DX[� -XLIV� TXL� V¶pWDEOLVVDLHQW� HQ�
$OOHPDJQH� �FHWWH� VRPPH� D� pWp� SD\pH� UpWURDFWL�
YHPHQW�j�FHX[�UHYHQXV�DYDQW��������'HV�DYRFDWV�
VRQW� UHQWUpV� HQ� $OOHPDJQH� SRXU� WUDYDLOOHU� GDQV�
OH�GRPDLQH�GHV�FRPSHQVDWLRQV��8Q�SHWLW�QRPEUH�
GH�-XLIV�VRQW�DXVVL�YHQXV�HQ�$OOHPDJQH�DYHF�GHV�
RUJDQLVDWLRQV�G¶DLGH��WRXW�GH�VXLWH�DSUqV�OD�JXHUUH��
D¿Q�G¶DLGHU�G¶DXWUHV�-XLIV��0DzU�D�QRWp�TXH�GDQV�
OHV� QRPEUHX[� HQWUHWLHQV� FRQGXLWV� DYHF� FHX[� TXL�
pWDLHQW� UHYHQXV� HQ� $OOHPDJQH�� LO� Q¶\� DYDLW� SDV�
WUDFH� GH� GpFHSWLRQ� RX� G¶DPHUWXPH�TXL� DXUDLW� SX�
rWUH� LQWHUSUpWpH� FRPPH� OD� FDXVH� GH� OHXU� UHWRXU��
HW�� HQ� FRQVpTXHQFH�� LOV� Q¶DYDLHQW� SDV� GH� JUDQGV�
HVSRLUV�RX�GH�JUDQGHV�DWWHQWHV��,O�D�REVHUYp�FHSHQ�
GDQW��TXH�FHX[�TXL�UHYHQDLH������QW�G¶,VUDsO��HQ�SDUWLFX�
OLHU��HVVD\DLHQW�GH�UDWLRQDOLVHU�OHXU�GpFLVLRQ�

0rPH� VL� FHUWDLQV� GH� FHX[� TXL� VRQW� UHQWUpV��
FRPPH� FHX[� GH� 6KDQJKDL�� LQVLVWDLHQW� VXU� OHXU�
GURLW� DX� UHWRXU�� HW�PrPH� VL� XQ� DFWHXU� HW�PHWWHXU�
HQ� VFqQH� FRPPH� )ULW]� .RUQHU� HVW� FHQVp� DYRLU�
IDLW� OD� GpFODUDWLRQ� VXLYDQWH��� ©�4XDQG� OHV� FDXVHV�
GH� PRQ� H[LO� RQW� FHVVp� G¶H[LVWHU�� MH� VXLV� UHYHQX�
GH�PRQ� H[LO� ª�� EHDXFRXS� GH� FHV� -XLIV� GH� UHWRXU�
pWDLHQW�DPELYDOHQWV�SDU�UDSSRUW�DX�IDLW�GH�YLYUH�HQ�
$OOHPDJQH� DSUqV� OD�6KRDK��&HUWDLQV�G¶HQWUH� HX[�
QH�FRQVLGpUDLHQW�SDV� OHXU� UHWRXU�FRPPH�Gp¿QLWLI�
�HW� LOV� VRQW� G¶DLOOHXUV� j� QRXYHDX� SDUWLV� G¶$OOH�
PDJQH��� /¶RSLQLRQ� SXEOLTXH� MXLYH� j� O¶pWUDQJHU�

pWDLW�IRUWHPHQW�RSSRVpH�j�FH�UHWRXU�HW�DX�IDLW�TXH�
GHV�-XLIV�SXLVVHQW�YLYUH�HQ�$OOHPDJQH��,O�\�HXW�GHV�
FRQÀLWV�GDQV�OHV�IDPLOOHV�HW�GHV�DPLWLpV�URPSXHV�j�
FDXVH�GH�FHWWH�TXHVWLRQ��HW�FHUWDLQV�GH�FHX[�TXL�\�
UHWRXUQDLHQW��IDLVDLHQW�OH�YR\DJH�YHUV�O¶$OOHPDJQH�
VDQV�GLUH�j�OHXUV�SURFKHV�OHXU�LQWHQWLRQ�G¶\�UHVWHU��
,O� HVW� SUREDEOH� TXH� FHUWDLQV� G¶HQWUH� HX[� RQW� IDLW�
XQ�YR\DJH�HQ�$OOHPDJQH�SRXU�XQH�FRXUWH�SpULRGH��
SRXU�YRLU�VL�OH�IDLW�G¶\�UHVWHU�pWDLW�XQH�RSWLRQ�UpD�
OLVWH��,OV�UHWDUGDLHQW�OH�IDLW�GH�SUHQGUH�XQH�GpFLVLRQ�
SOXV�Gp¿QLWLYH�

/HV�RUJDQLVDWLRQV�MXLYHV�GH�O¶pWUDQJHU�FRQVL�
GpUDLHQW�O¶$OOHPDJQH�FRPPH�XQ�SD\V�©�WDERX�ª�HW�
OH�UHWRXU�FRPPH�XQ�VDFULOqJH��&HUWDLQHV�SHQVDLHQW�
PrPH�TX¶LO�QH�IDOODLW�SDV�DYRLU�GHV�OLHQV�VRFLDX[�
DYHF� GHV� $OOHPDQGV�� &HWWH� SRVLWLRQ�� ODUJHPHQW�
GLIIXVpH�GDQV� OHV�PpGLDV��pWDLW�PDMRULWDLUH�SDUPL�
-XLIV��&¶HVW�SRXUTXRL�FHX[�TXL�GpFLGDLHQW�GH�UHYH�
QLU�HQ�$OOHPDJQH�QH�SRXYDLHQW�SDV�FRPSWHU�VXU�OH�
VRXWLHQ�GHV�-XLIV�GH�O¶H[WpULHXU��'H�SOXV��OD�FRP�
PXQDXWp�MXLYH�G¶$OOHPDJQH�pWDLW�j� O¶pSRTXH�WUqV�
RFFXSpH��YRLUH�GpERUGpH��SDU�O¶DLGH�DX[�-XLIV�TXL�
DYDLHQW� VXUYpFX� HW� TXL� UHVWDLHQW� HQ� $OOHPDJQH��
/D�YLVLRQ�GH� O¶$OOHPDJQH�FRPPH� OLHX�GX�GLDEOH�
IXW�WUDQVIpUpH�VXU�OHV�-XLIV�TXL�\�YLYDLHQW��FHX[�FL�
pWDQW�SDUIRLV�TXDOL¿pV�GH�©�1D]LV�ª�SDU�OHV�DXWUHV�
-XLIV�

&HUWDLQV� -XLIV� IXUHQW� DFFXHLOOLV� FKDOHXUHXVH�
PHQW� GDQV� OHV� SUHPLqUHV� DQQpHV� TXL� RQW� VXLYL� OD�
6HFRQGH� *XHUUH� PRQGLDOH� HW� LOV� IXUHQW� VRXWHQXV�
SDU�GHV�QRQ�-XLIV��4XHOTXHV�DQQpHV�SOXV�WDUG��O¶pWDW�
G¶HVSULW� DYDLW� FKDQJp�� O¶DFFXHLO� IXW�PRLQV� FKDOHX�
UHX[�HW�LO�\�HXW�PRLQV�GH�VRXWLHQ��6L�XQH�SHWLWH�SDU�
WLH�GHV�$OOHPDQGV�pWDLW�SHLQpH�SDU�FH�TXH�OH�SHXSOH�
DOOHPDQG�DYDLW�IDLW��HW�WHQWDLW�GH�IDLUH�DPHQGH�KRQR�
UDEOH��OD�PDMRULWp�QH�PRQWUDLW�SDV�GX�WRXW�G¶LQWpUrW�
SRXU�OHV�-XLIV�HW�SRXU�OHXU�UpLQVWDOODWLRQ�

0DyU�FRQFOXW�VRQ�pWXGH�HQ������VXU�O¶REVHU�
YDWLRQ�TXH�OH�UHWRXU�GHV�-XLIV�HQ�$OOHPDJQH�F¶pWDLW�
YLVLEOHPHQW�LQWHUURPSX�
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4XH� SRXYRQV�QRXV� GLUH� FLQTXDQWH� DQV� SOXV� WDUG�"
([FHSWp�OH�WUDYDLO�GH�0DzU��OHV�UHFKHUFKHV�VXU�

OHV�-XLIV�TXL�VRQW�UHYHQXV�HQ�$OOHPDJQH�DSUqV�OD�
6KRDK��VH�VRQW�FHQWUpHV�VXU�GHV�LQGLYLGXV�RX�GHV�
JURXSHV� SDUWLFXOLHUV�� VXUWRXW� GHV� pWXGLDQWV�� GHV�
pFULYDLQV��GHV�DUWLVWHV��GHV�SROLWLFLHQV�HW�GHV�SHU�
VRQQHV�GH�FH� W\SH���8QH�KLVWRLUH�DSSURIRQGLH�GH�
FHX[�TXL�Q¶pWDLHQW�SDV�GHV�KRPPHV�SXEOLFV�UHVWH�
j�pFULUH���-H�Q¶DL�SDV�WURXYp�GH�VWDWLVWLTXHV�VXU�OH�
QRPEUH�GH� -XLIV�TXL� VRQW� UHYHQXV� HQ�$OOHPDJQH�
DSUqV� ������ MH� QH� SHX[� GRQF� SDV� FRQ¿UPHU� OHV�
SULQFLSDOHV�REVHUYDWLRQV�GH�0DzU�

/HV�UHFKHUFKHV�VXU� OHV�UDLVRQV�GX�UHWRXU�GHV�
-XLIV� HQ�$OOHPDJQH� RQW� PRQWUp� TX¶HOOHV� pWDLHQW�
DYDQW� WRXW� SHUVRQQHOOHV�� /HV� UDLVRQV� VXLYDQWHV�

��� 3DU�H[HPSOH��'RULV�.XVFKQHU����������'LH�M�GL�
VFKH�0LQGHUKHLW� LQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG��(LQH�$QDO\VH��'RFWRUDO�GLVVHUWDWLRQ���&ODXV�
'LHWHU�.URKQ��(UZLQ�5RWHUPXQG��/XW]�:LQFNOHU�
DQG�:XOI�.RHSNH��HGV��RQ�EHKDOI�RI�WKH�6RFLHW\�IRU�
([LOH�6WXGLHV����������([LOIRUVFKXQJ��(LQ�LQWHUQD�
WLRQDOHV�-DKUEXFK��9RO�����([LO�XQG�5HPLJUDWLRQ��
0XQLFK��� HGLWLRQ� WH[W���NULWLN���8OULNH�2IIHQEHUJ�
�������� ³6HLG� YRUVLFKWLJ� JHJHQ� GLH�0DFKWKDEHU��
'LH�M�GLVFKHQ�*HPHLQGHQ�LQ�GHU�6%=�XQG�GHU�''5�
�����������%HUOLQ���$XIEDX�9HUODJ���,UPHOD�YRQ�GHU�
/�KH��$[HO� 6FKLOGW� DQG� 6WHIDQLH� 6FK�OHU�6SULQ�
JRUXP��HGV�����������³$XFK�LQ�'HXWVFKODQG�ZDUHQ�
ZLU�QLFKW�ZLUNOLFK�]X�+DXVH´�-�GLVFKH�5HPLJUDWLRQ�
QDFK�������*|WWLQJHQ���:DOOVWHLQ�9HUODJ���5RQDOG�
:HEVWHU����������-�GLVFKH�5�FNNHKUHU�LQ�GHU�%5'�
QDFK� ������� ,KUH�0RWLYH�� LKUH� (UIDKUXQJHQ�� LQ���
$VFKNHQDV�=HLWVFKULIW�I�U�*HVFKLFKWH�XQG�.XOWXU�
GHU�-XGHQ���������LVVXH����SS����������0DULWD�.UDXVV�
��������+HLPNHKU�LQ�HLQ�IUHPGHV�/DQG��*HVFKLFKWH�
GHU�5HPLJUDWLRQ�QDFK������0XQLFK���%HFN�

��� 0DULWD�.UDXVV���������+HLPNHKU�LQ�HLQ�IUHP�
GHV�/DQG��*HVFKLFKWH�GHU�5HPLJUDWLRQ�QDFK�������
0XQLFK���%HFN��S�����

RQW� pWp�PHQWLRQQpHV���PDXYDLVH� VDQWp�� YLHLOOHVVH��
SUREOqPH� GH� ODQJXHV�� PDQTXH� GH� IDPLOOH� D\DQW�
VXUYpFX�j�O¶pWUDQJHU��PDULDJHV�PL[WHV��GLI¿FXOWpV�
j� V¶LQVWDOOHU� DLOOHXUV�� UDLVRQV� ¿QDQFLqUHV�� SURIHV�
VLRQQHOOHV��SROLWLTXHV��HW�¿QDOHPHQW�XQ�VHQWLPHQW�
GH� QRVWDOJLH��� /HV� WURLV� SUHPLqUHV� VRQW� OHV� SOXV�
LPSRUWDQWHV�� &HFL� FRUUHVSRQG� DX[� UpVXOWDWV� GH�
0DzU�PDLV� M¶DLPHUDLV� H[SORUHU� FHV� UDLVRQV� HW� HQ�
UDMRXWHU�TXHOTXHV�XQHV�

/H�IDLW�G¶pPLJUHU�GDQV�XQ�DXWUH�SD\V�±�PrPH�
GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��VDQV�rWUH�SHUVpFXWp��
VDQV� GDQJHU� SRXU� VD� YLH�� VDQV� GLI¿FXOWp� pFRQR�
PLTXH�±�OH�VLPSOH�IDLW�G¶pPLJUHU��FUpH�XQ�WRXUQDQW�
PDMHXU�GDQV�OD�YLH��/HV�pPLJUDQWV�GRLYHQW�GpFLGHU�
R�� V¶LQVWDOOHU�� WURXYHU� XQH�PDLVRQ� HW� XQ� HPSORL��
6¶LOV�SDUWHQW�DYHF�OHXU�FRPSDJQH�RX�OHXU�FRPSD�
JQRQ�RX� OHXU� IDPLOOH��FHX[�FL�GRLYHQW�DXVVL� WURX�
YHU�XQ�HPSORL�GDQV�OD�PrPH�YLOOH��LO�IDXW�WURXYHU�
GHV�pFROHV�SRXU� OHV�HQIDQWV��HW� WRXW�FHFL�GRLW�rWUH�
JpUp� GDQV� XQH� ODQJXH� pWUDQJqUH�� ,O� \� D� HQ� RXWUH�
OHV� SUREOqPHV� DGPLQLVWUDWLIV��� LO� IDXW� REWHQLU� XQ�
YLVD�G¶HQWUpH��XQ�SHUPLV�GH�UpVLGHQFH��GHV�SDSLHUV�
SRXU� WUDYDLOOHU�� XQH� DVVXUDQFH�VDQWp�� LO� IDXW� IDLUH�
UHFRQQDvWUH�VHV�GLSO{PHV�HW�VHV�TXDOL¿FDWLRQV�SUR�
IHVVLRQQHOOHV��SRXU�QH�SDUOHU�TXH�GHV�SOXV�LPSRU�
WDQWHV�� /¶pPLJUDWLRQ� SHXW� FHUWDLQHPHQW� RXYULU� GH�
QRXYHOOHV� RSSRUWXQLWpV�� PDLV� GDQV� WRXV� OHV� FDV��
F¶HVW�DXVVL�XQ�Gp¿��0rPH�GDQV�GH�ERQQHV�FRQGL�
WLRQV��FHUWDLQV�pPLJUpV�WURXYHQW�OD�YLH�GDQV�XQ�QRX�
YHDX�SD\V�GLI¿FLOH��/HV�FKRVHV�QH�VH�GpURXOHQW�SDV�
FRPPH� HVSpUpHV�� HW� DSUqV� XQ� FHUWDLQ� WHPSV�� FHU�
WDLQV�UHWRXUQHQW�FKH]�HX[��6¶LOV�OH�IRQW��F¶HVW�SRXU�
GHV�UDLVRQV�TXL�Q¶RQW�ULHQ�j�YRLU�DYHF�OHXU�SURSUH�
YLH�RX�OHXU�pPLJUDWLRQ���SDU�H[HPSOH��SRXU�SUHQGUH�
VRLQ�G¶XQ�SDUHQW�kJp�RX�G¶XQ�PHPEUH�GH�OD�IDPLOOH�

0DLQWHQDQW�� FRPSDURQV� OD� VLWXDWLRQ� GH� FHX[�
TXL� VRQW� UHYHQXV� HQ�$OOHPDJQH� j� FHWWH� VLWXDWLRQ�

��� 5RQDOG�:HEVWHU��������������ZLWK�UHIHUHQFH�WR�
.XVFKQHU�����
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©� LGpDOH� ª� G¶LPPLJUDWLRQ�� ,OV� Q¶RQW� FKRLVL� QL� GH�
SDUWLU�QL�OH�PRPHQW�GH�SDUWLU��LOV�RQW�pWp�IRUFpV�GH�
OH� IDLUH�SRXU�SURWpJHU� OHXUV�YLHV��&HUWDLQV�RQW� pWp�
DUUrWpV�� HPSULVRQQpV�RX� WRUWXUpV��%HDXFRXS�Q¶RQW�
SDV�SX�HPSRUWHU�JUDQG�FKRVH��1RPEUHX[�VRQW�FHX[�
VRQW� SDUWLV� DYHF� OHV� YrWHPHQWV� TX¶LOV� SRUWDLHQW� HW�
GpSRXUYXV�GH�GRFXPHQWV�DGPLQLVWUDWLIV��%HDXFRXS�
Q¶RQW�SDV�SX�YUDLPHQW�FKRLVLU�R��LOV�YRXODLHQW�DOOHU��
,OV� DOODLHQW� Oj� R�� LOV� SRXYDLHQW� DYRLU� XQ� YLVD� RX�
HQWUHU� LOOpJDOHPHQW��'DQV� WRXV� OHV� FDV�� OD� SOXSDUW�
G¶HQWUH�HX[�GHYDLHQW�DSSUHQGUH�XQH�QRXYHOOH� ODQ�
JXH���FHFL�LQFOXW�FHX[�TXL�VRQW�SDUWLV�GDQV�GHV�SD\V�
DQJOR�VD[RQV��FDU�DYDQW�JXHUUH�O¶DQJODLV�Q¶pWDLW�SDV�
FRXUDPPHQW�HQVHLJQp�GDQV�OHV�pFROHV�DOOHPDQGHV��
/HV�SD\V�TXL�RQW� DFFHSWp� OHV� -XLIV�QH� OHV�RQW�SDV�
DFFXHLOOLV�j�EUDV�RXYHUWV��2Q�QH�OHXU�DFFRUGDLW�TXH�
GHV�FHUWL¿FDWV�GH�UpVLGHQFH�HW�GH�WUDYDLO�WHPSRUDLUHV��
FH�TXL�UHQGDLW�SOXV�GLI¿FLOH�OH�IDLW�GH�FRQVWUXLUH�XQH�
QRXYHOOH�YLH��&RPPHQW�IRQGHU�XQH�DIIDLUH�GDQV�XQ�
SD\V�TXDQG�RQ�VDLW�TX¶RQ�GHYUD�SHXW�rWUH� OH�TXLW�
WHU�TXHOTXHV�DQQpHV�SOXV�WDUG�HW��VDQV�GRXWH��TX¶RQ�
VHUD�REOLJp�GH�ODLVVHU�FHWWH�DIIDLUH�GHUULqUH�VRL�"�(W�
PrPH�VDQV�FHV�REVWDFOHV�DGPLQLVWUDWLIV��TXHO�pWDLW�
O¶DFFXHLO�GH�OD�VRFLpWp�HQ�JpQpUDO�SRXU�FHV�UpIXJLpV�"

5HSUpVHQWRQV�QRXV� OD� VLWXDWLRQ� G¶XQ� UpIX�
JLp� MXLI� GDQV� XQ� DXWUH� SD\V�� /D� YLH� QH� YD� SDV�
FRPPH� LO� OH� YRXGUDLW�� SRXU� XQH� UDLVRQ� RX� XQH�
DXWUH��HW�LO�HQYLVDJH�GH�TXLWWHU�OH�SD\V��2��DOOHU�"�
8QH�FRQVLGpUDWLRQ�LPSRUWDQWH���TXHO�SD\V�OH�RX�OD�
ODLVVHUD� HQWUHU�"�0rPH� DSUqV� OD� 6HFRQGH�*XHUUH�
PRQGLDOH��OD�6XLVVH��SDU�H[HPSOH��DYDLW�XQH�SROL�
WLTXH� TXL� FRQVLVWDLW� j� QH� GRQQHU� DX[� UpIXJLpV�
MXLIV� TXH�GHV� SHUPLV� GH� VpMRXU� WHPSRUDLUHV�� HW� j�
OHV�VRXPHWWUH�j�G¶DXWUHV�UHVWULFWLRQV�HQFRUH���/HV�
TXHOTXHV� -XLIV� TXL� DYDLHQW� UHoX� O¶DXWRULVDWLRQ�

��� 0DGHOHLQH�/HUI����������³%XFKHQZDOGNLQGHU´�
±�HLQH�6FKZHL]HU�+LOIVDNWLRQ���KXPDQLWlUHV�(QJD�
JHPHQW��SROLWLVFKHV�.DON�O�XQG�LQGLYLGXHOOH�(UIDK�
UXQJ��=XULFK���&KURQRV�

G¶HQWUHU� GDQV� OH� SD\V� pWDLHQW� VXSSRVpV� OH� TXLWWHU�
DSUqV� XQ� FHUWDLQ� WHPSV�� %LHQ� pYLGHPPHQW�� pPL�
JUHU� YHUV� XQ� SD\V� TXL� SUDWLTXDLW� XQH� WHOOH� SROL�
WLTXH� Q¶pWDLW� SDV� XQH� RSWLRQ� DWWUDFWLYH��'H� WHOOHV�
SROLWLTXHV� G¶DFFXHLO� TXL� pWDLHQW�PRLQV� TXH� ELHQ�
YHLOODQWHV� UHÀpWDLHQW� VDQV� GRXWH� OH� VHQWLPHQW�
JpQpUDO� GH� OD� VRFLpWp� HQYHUV� OHV� UpIXJLpV� MXLIV��
'H� SOXV�� XQH� JUDQGH� SDUWLH� GH� O¶(XURSH� pWDLW� HQ�
UXLQHV� DSUqV� OD� 'HX[LqPH� *XHUUH� PRQGLDOH��
0rPH�XQ� SD\V� FRPPH� O¶$QJOHWHUUH�� TXL� Q¶DYDLW�
SDV� pWp� RFFXSp� SDU� O¶$OOHPDJQH� QD]LH�� DYDLW� j�
UHFRQVWUXLUH�OHV�YLOOHV�WRXFKpHV�HW�PrPH�GpYDVWpHV�
SDU�GHV�ERPEDUGHPHQWV�SHQGDQW�OD�JXHUUH��(Q�SDU�
WLFXOLHU�SHQGDQW� OHV�SUHPLqUHV�DQQpHV�GH�O¶DSUqV�
JXHUUH�FHV�SD\V�QH�SRXYDLHQW�SDV�rWUH�FRQVLGpUpV�
FRPPH�GHV�SODFHV�DWWUDFWLYHV��(W�Oj�DXVVL��OHV�-XLIV�
TXL�VRXKDLWDLHQW�V¶pWDEOLU�DXUDLHQW�j�YLYUH�j�QRX�
YHDX� WRXWH� O¶H[SpULHQFH� GH� O¶pPLJUDWLRQ�� \� FRP�
SULV�FHOOH�G¶DSSUHQGUH�XQH�QRXYHOOH�ODQJXH�

(Q� FH� WHPSV�Oj�� FHUWDLQV� SD\V� G¶(XURSH�
RFFLGHQWDOH� pWDLHQW� GLULJpV� SDU� GHV� GLFWDWHXUV��
3DU� H[HPSOH�� O¶(VSDJQH� VH� WURXYDLW� VRXV� OD� ORL�
GH�)UDQFR�� HW� OH� 3RUWXJDO� VRXV� FHOOH� GH�6DOD]DU���
HQFRUH�XQH�DXWUH�UDLVRQ�SRXU�QH�SDV�pPLJUHU�YHUV�
FHV�SD\V�±�RXWUH�OH�IDLW�TXH�Q¶\�UpVLGDLHQW�GHSXLV�
GHV�VLqFOHV�TXH�GH�WUqV�SHWLWHV�SRSXODWLRQV�MXLYHV�

/¶(XURSH�GH�O¶(VW��RXWUH�OH�IDLW�G¶DYRLU�pWp�UDYD�
JpH�SDU�OD�6HFRQGH�*XHUUH�PRQGLDOH�HW�SDU�OD�6KRDK��
pWDLW�VRXV�O¶LQÀXHQFH�GH�O¶8566�HW�GH�6WDOLQH��6HXOV�
GHV�FRPPXQLVWHV�SXUV�HW�GXUV�DXUDLHQW�SX�HQYLVD�
JHU�G¶\�DOOHU��(W�RQ�QH�GRLW�SDV�RXEOLHU�TX¶LO�\�D�HX�
GHV�SRJURPHV�� HQ�3RORJQH�SDU� H[HPSOH��GDQV� OHV�
DQQpHV�TXL�RQW�VXLYL�OD�6HFRQGH�*XHUUH�PRQGLDOH��
DLQVL�TXH�GDQV�OHV�DQQpHV�VRL[DQWH�

&HFL�QRXV�UDPqQH�j�XQH�DXWUH�TXHVWLRQ���O¶$O�
OHPDJQH�Q¶D�SDV�pWp�OH�VHXO�SD\V�HXURSpHQ�j�DYRLU�
SHUVpFXWp�OHV�-XLIV��%LHQ�V�U���OH�SRLQW�GH�GpSDUW�GH�
OD�6KRDK�HVW�YHQX�G¶$OOHPDJQH��HW�F¶HVW�OH�JRXYHU�
QHPHQW�QD]L�TXL�D�SODQL¿p�HW�FRRUGRQQp�OHV�LQQRP�
EUDEOHV�SROLWLTXHV�HW�OHV�PHVXUHV�TXL�RQW�SHUPLV�GH�
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SULYHU�OHV�-XLIV�GH�OHXUV�GURLWV�GH�FLWR\HQV��GH�YROHU�
OHXUV�SURSULpWpV��GH� OHV�H[SXOVHU��GH� OHV�HPSULVRQ�
QHU��GH�OHV�WRUWXUHU��GH�OHV�YLROHU�HW�GH�OHV�WXHU�j�XQH�
pFKHOOH�GH�PDVVH��&HSHQGDQW�OD�6KRDK��GRQW�OH�EXW�
pWDLW�©�QRQ�VHXOHPHQW�ª�GH�WXHU�OHV�-XLIV��PDLV�G¶H[�
WHUPLQHU�OH�SHXSOH�MXLI�HQ�WDQW�TX¶HQWLWp��Q¶DXUDLW�SDV�
SX�DWWHLQGUH�j�FH�SRLQW�VHV�REMHFWLIV�±�HW�HOOH�IXW�WUqV�
SUqV� G¶DWWHLQGUH� VRQ� EXW� GDQV� GH� QRPEUHX[� OLHX[�
±� V¶LO� Q¶\�DYDLW�SDV� HX�XQH�FROODERUDWLRQ�DFWLYH�HW�
PrPH�HQWKRXVLDVWH�GHV�SRSXODWLRQV�HW�GHV�JRXYHU�
QHPHQWV�G¶DXWUHV�SD\V�G¶(XURSH�

3DU�H[HPSOH�� OHV�3D\V�%DV�RQW� OD� UpSXWDWLRQ�
G¶rWUH�XQ�SD\V�G¶HVSULW� RXYHUW� HW� OLEpUDO�� HQ�SDU�
WLH� j� FDXVH� GH� FH� TX¶XQH� VRFLRORJXH� HW� MRXUQD�
OLVWH�KROODQGDLVH��:DQ\D�)��.UX\HU�D�DSSHOp�©� OH�
P\WKH�G¶$QQH�)UDQFN�ª��±�OH�P\WKH�VHORQ�OHTXHO�
OH�SHXSOH�KROODQGDLV�D�KpURwTXHPHQW�FDFKp�HW�SUR�
WpJp� OHV� -XLIV� GHV� RFFXSDQWV� DOOHPDQGV� GX� SD\V��
/H�SUREOqPH�DYHF�FH�P\WKH�F¶HVW�TX¶LO�D�QpJOLJp�
GH�UDFRQWHU�OD�¿Q�GH�O¶KLVWRLUH�G¶$QQH�)UDQFN���FH�
VRQW�DXVVL�GHV�+ROODQGDLV�TXL�RQW�WUDKL�OD�SODFH�R��
HOOH�VH�FDFKDLW��FRQGXLVDQW�DLQVL�j�VD�FDSWXUH�HW�j�VD�
GpSRUWDWLRQ�DX�FDPS�R��HOOH�PRXUXW��'X�SRLQW�GH�
YXH�G¶XQ�-XLI�DOOHPDQG�TXL�DYDLW�pPLJUp�YHUV�XQ�
SD\V�GLIIpUHQW��FHOD�DXUDLW�LO�IDLW�GHV�3D\V�%DV�XQH�
SODFH�DWWLUDQWH�R��DOOHU�"

4X¶HQ� HVW�LO� G¶,VUDsO� FRPPH� DOWHUQDWLYH�"�
&HUWDLQV�-XLIV�pWDLHQW��HQ�HIIHW��DWWLUpV�SDU�,VUDsO�HW�
LOV� V¶\� pWDEOLUHQW�� 0DLV� G¶DXWUHV� QH� VRXVFULYDLHQW�
SDV� j� FHWWH� RSWLRQ��'¶DXWUHV� HQFRUH� HVVD\qUHQW� OD�
YLH�HQ�,VUDsO�HW�UHWRXUQqUHQW�HQVXLWH�HQ�$OOHPDJQH��
,O�IDXW�VH�UDSSHOHU�TX¶,VUDsO�HVW�XQ�SD\V�HQ�JXHUUH�

��� 6DQGUD�/XVWLJ��HG�����������������/HIW�2YHU�±�
/LYLQJ�DIWHU�WKH�6KRDK����5H��EXLOGLQJ�-HZLVK�/LIH�
LQ�(XURSH��$�3DQHO�'LVFXVVLRQ��LQ���6DQGUD�/XVWLJ��
,DQ�/HYHVRQ��HGV���7XUQLQJ�WKH�.DOHLGRVFRSH��3HU�
VSHFWLYHV�RQ�(XURSHDQ�-HZU\��2[IRUG�1HZ�<RUN���
%HUJKDKQ�%RRNV��SS����������

GHSXLV�TX¶LO�D�pWp�IRQGp�HQ�������/H�SD\V�D�G��rWUH�
FRQVWUXLW��TXDVLPHQW�DX�VHQV�OLWWpUDO��HW�OD�YLH�\�pWDLW�
GLI¿FLOH�� VSpFLDOHPHQW�GDQV� OHV�SUHPLqUHV�DQQpHV��
&RPPH�F¶HVW�VRXYHQW�OH�FDV��XQH�EODJXH�SHXW�rWUH�
UpYpODWULFH�GHV�UpDOLWpV�GH�OD�YLH�MXLYH���8Q�MRXU�GH�
FKDOHXU� pWRXIIDQWH�� j� 7HO�$YLY�� HQ� ������ XQ� SDV�
VDJHU� V¶pYDQRXLW�GDQV�XQ�DXWREXV��$XVVLW{W�� LO� HVW�
HQWRXUp�SDU�XQH�GRX]DLQH�GH�SDVVDJHUV�±�WRXV�GHV�
PpGHFLQV��/H�FRQGXFWHXU�GX�EXV�DUUrWH�OH�PRWHXU��
VH�UHWRXUQH�YHUV�HX[�HW�GpFODUH��©�0HVVLHXUV��GDQV�
PRQ�EXV��F¶HVW�PRL�TXL�WUDLWH�OHV�SDWLHQWV�ª�

¬� SDUW� OH� IDLW� TXH� GHV� SURIHVVLRQQHOV� HW� GHV�
LQWHOOHFWXHOV�RQW�G��SUDWLTXHU�GH�PpWLHUV�ELHQ�HQ�
GHVVRXV�GH�OHXU�QLYHDX�G¶pGXFDWLRQ��FHWWH�EODJXH�
QRXV�UDSSHOOH�DXVVL�TXH�TXHOTXHV�-XLIV�QH�SXUHQW�
SDV�VXSSRUWHU�OD�FKDOHXU�GX�FOLPDW��HW�TXH�FHUWDLQV�
VRQW�UHYHQXV�HQ�$OOHPDJQH�SRXU�FHWWH�UDLVRQ�

6L�OD�YLH�HQ�,VUDsO�pWDLW�GLI¿FLOH��LPDJLQH]�OD�
VLWXDWLRQ� GDQV� OHV� SD\V� GX� 7LHUV�0RQGH� R�� GHV�
-XLIV�G¶$OOHPDJQH�VH�VRQW�WURXYpV��GHV�SD\V�DOODQW�
GH�OD�%ROLYLH�DX�7DGMLNLVWDQ��&RPSDUpH�DX[�FRQGL�
WLRQV� SROLWLTXHV�� VRFLDOHV�� pFRQRPLTXHV� Oj�EDV��
O¶$OOHPDJQH� D� ELHQ� SX� VHPEOHU� XQH� DOWHUQDWLYH�
UDLVRQQDEOH�

,O�HVW�UDUH�TX¶XQ�SD\V�RX�TX¶XQH�VRFLpWp�IDVVH�
ERQ�DFFXHLO�j�GHV�UpIXJLpV�±�j�O¶pSRTXH�FRPPH�j�
SUpVHQW��¬�SDUW� OHV�GLI¿FXOWpV�EXUHDXFUDWLTXHV�� OHV�
UpIXJLpV�GRLYHQW�IDLUH�IDFH�DX�IDLW�TXH�SDUWRXW�R��LOV�
YRQW��LOV�QH�VRQW�SDV�±�SDU�Gp¿QLWLRQ��±�GHV�ORFDX[�HW�
QH�IRQW�SDV�SDUWLH�GHV�UpVHDX[�G¶©�DQFLHQV�pOqYHV�ª��
,O�DUULYH�TX¶LOV�QH�SXLVVHQW�SDV�FRPSUHQGUH�OHV�VXE�
WLOLWpV� FXOWXUHOOHV� GX� OLHX� RX� TX¶LOV� QH� VRLHQW� SDV�
FDSDEOHV�GH�MRXHU�OH�©�MHX�ª�QpFHVVDLUH�SRXU�DYDQFHU�
SURIHVVLRQQHOOHPHQW�RX�VRFLDOHPHQW�

$YHF�FHWWH�YLH�GDQV�OHV�DXWUHV�SD\V�TXL�pWDLW�
ORLQ�G¶rWUH�SDUIDLWH��FHUWDLQV�-XLIV�RQW�HQYLVDJp�GH�
UHYHQLU� HQ�$OOHPDJQH�� /HXUV� UDLVRQV� GH� OH� IDLUH�
IXUHQW� YDULpHV� �HW� VRQW� SUpVHQWpHV� LFL� VDQV� RUGUH�
SDUWLFXOLHU���
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/H�PDO�GX�SD\V��0DOJUp�WRXW�FH�TXL�pWDLW�DUULYp��
GH�QRPEUHX[�-XLIV�DOOHPDQGV�VH�VHQWDLHQW�FKH]�HX[�
HQ�$OOHPDJQH�DYDQW� OD�6HFRQGH�*XHUUH�PRQGLDOH�
HW� OD� 6KRDK�� /D� ODQJXH�� OD� FXOWXUH�� OD� QRXUULWXUH��
OH� SD\VDJH� HW� GH� QRPEUHX[� DXWUHV� pOpPHQWV� OHXU�
pWDLHQW�IDPLOLHUV��,O�Q¶HVW�SDV�UDUH�SRXU�GHV�PLJUDQWV�
HW�GHV�UpIXJLpV�G¶DYRLU�OH�PDO�GX�SD\V��HW�FHOD�D�FHU�
WDLQHPHQW� pWp� XQ� DVSHFW� GH� FH�TX¶RQW� UHVVHQWL� OHV�
UpIXJLpV�MXLIV�DOOHPDQGV�j�O¶pWUDQJHU�

/H�GpVLU�GH�QH�SDV�ODLVVHU�OH�GHUQLHU�PRW�DX�
QD]LVPH��&HUWDLQV�GH�FHX[�TXL�VRQW�UHYHQXV�SHQ�
VDLHQW�TXH�+LWOHU�QH�GHYDLW�SDV�O¶HPSRUWHU���O¶$OOH�
PDJQH�QH�GHYDLW�SDV�GHYHQLU�©�-XGHQUHLQ�ª��QHW�
WR\pH�GH�VHV�-XLIV��

/H�EHVRLQ�G¶DYRLU�XQ�°LO�VXU� OHV�$OOHPDQGV��
&HUWDLQV� RQW� SHQVp� TX¶DSUqV� OHV� KRUUHXUV� GH� OD�
6KRDK� HW� GH� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� VXU�
YHLOOHU� pWURLWHPHQW� OHV� $OOHPDQGV� pWDLW� OH� VHXO�
PR\HQ� GH� V¶DVVXUHU� TX¶LOV� QH� FRPPHWWUDLHQW�
MDPDLV�SOXV�GH�WHOOHV�DWURFLWpV��&HWWH�VXUYHLOODQFH�
Q¶pWDLW�SDV�SRVVLEOH�j�SDUWLU�GH�O¶pWUDQJHU�

/H� ELHQ�rWUH� VRFLDO� HW� OH� V\VWqPH� GH� VDQWp��
/D�5pSXEOLTXH�)pGpUDOH�D�pWp�IRQGpH�FRPPH�XQ�
SD\V� DYHF� XQH� pFRQRPLH� VRFLDOH� GH� PDUFKp�� HW�
VRQ� V\VWqPH� GH� SURWHFWLRQ� GH� OD� VDQWp� FRXYUDLW�
WRXWH�OD�SRSXODWLRQ�±�XQ�FRQWUDVWH�UDGLFDO�DYHF�GH�
QRPEUHX[� DXWUHV� SD\V� GDQV� OH�PRQGH�� 3RXU� GHV�
UpIXJLpV� TXL� VRXIIUDLHQW� GH� PDODGLHV� HW� QH� SRX�
YDLHQW�SDV�VH�SD\HU�GHV�WUDLWHPHQWV�PpGLFDX[�RX�
XQH� DVVXUDQFH�PDODGLH�� FHOD� D� pWp� XQH� SXLVVDQWH�
LQFLWDWLRQ� j� UHYHQLU� HQ�$OOHPDJQH��8QH�PDODGLH�
SK\VLTXH�RX�PHQWDOH�SRXYDLW�VXUYHQLU��GpFOHQFKpH�
RX� H[DFHUEpH� SDU� OH� VWUHVV� GH� OD� SHUVpFXWLRQ�� GH�
OD� WRUWXUH��GH� O¶LQFDUFpUDWLRQ�� HW�SDU� O¶pPLJUDWLRQ�
DXVVL�ELHQ�TXH�SDU�G¶DXWUHV�FDXVHV�

'HV� PHPEUHV� GH� OD� IDPLOOH� YLYDQW� HQ�
$OOHPDJQH�� 2Q� FRQoRLW� TXH� GHV� PHPEUHV� GH� OD�
IDPLOOH�TXL�pWDLHQW�SDUWLV�GDQV�G¶DXWUHV�SD\V�VRLHQW�
UHYHQXV� HQ� $OOHPDJQH� SRXU� rWUH� SUqV� GH� OHXUV�
SURFKHV� TXL� \� YLYDLHQW�� 0rPH� DSUqV� OD� 6HFRQGH�

*XHUUH� PRQGLDOH�� OHV� -XLIV� TXL� VH� WURXYDLHQW� HQ�
$OOHPDJQH� �SRXU� TXHOTXH� UDLVRQ� TXH� FH� VRLW�� QH�
SRXYDLHQW� SDV� pPLJUHU� OLEUHPHQW� YHUV� OH� SD\V� GH�
OHXU�FKRL[��/HV�eWDWV�8QLV��SDU�H[HPSOH��IDLVDLHQW�
SDVVHU�GHV�H[DPHQV�PpGLFDX[�DX[�-XLIV�TXL�YRX�
ODLHQW�\�DOOHU�HW�UHQYR\DLHQW�FKH]�HX[�OHV�SHUVRQQHV�
TXL�DYDLHQW�FHUWDLQHV�PDODGLHV�±�PrPH�V¶LO�V¶DJLV�
VDLW� G¶XQH� WXEHUFXORVH� TX¶LOV� DYDLHQW� FRQWUDFWpH�
GDQV�XQ�FDPS�GH�FRQFHQWUDWLRQ��'¶DXWUHV�PHPEUHV�
GH�OD�IDPLOOH�HQ�$OOHPDJQH�pWDLHQW�WURS�kJpV�RX�WURS�
IUDJLOHV� SRXU� pPLJUHU� DLOOHXUV�� 3UDWLTXHPHQW� WRXV�
OHV�-XLIV�DOOHPDQGV�DYDLHQW�SHUGX�GHV�PHPEUHV�GH�
OHXU�IDPLOOH�GDQV�OD�6KRDK��HW�UHVWHU�SUqV�GH�FHX[�
TXL�DYDLHQW�VXUYpFX�±�RX�PrPH�WHQWHU�G¶pWDEOLU�TXL�
DYDLW�VXUYpFX�±�pWDLW�XQH�SULRULWp�

/HV�PDULDJHV�PL[WHV�HQWUH�XQ�-XLI�HW�XQ�SDU�
WHQDLUH� QRQ�MXLI� Q¶pWDLHQW� SDV� UDUHV� GDQV� O¶$OOH�
PDJQH� G¶DYDQW�JXHUUH�� 'H� WHOV� FRXSOHV� DYDLHQW�
GHV�SDUHQWV�QRQ�MXLIV�HQ�$OOHPDJQH��HW�LO�HVW�LPD�
JLQDEOH�TX¶LOV�VRLHQW�UHYHQXV�HQ�$OOHPDJQH�SRXU�
rWUH�SUqV�G¶HX[��,O�HVW�pJDOHPHQW�SRVVLEOH�TXH�FHV�
SDUHQWV�DLHQW�pWp�HQ�VLWXDWLRQ�G¶DLGHU�FHX[�TXL�VRQW�
UHYHQXV� j� V¶pWDEOLU�� SDU� H[HPSOH� HQ� OHV� DLGDQW� j�
WURXYHU�XQ�WUDYDLO��RX�HQ�OHV�HPSOR\DQW�GDQV�XQH�
HQWUHSULVH�IDPLOLDOH�

'DQV�FH�FRQWH[WH� LO� IDXW�VH�VRXYHQLU�TXH�OHV�
YR\DJHV� HW� OHV� FRPPXQLFDWLRQV� LQWHUQDWLRQDX[��
PrPH�OHV�DSSHOV�WpOpSKRQLTXHV��pWDLHQW�EHDXFRXS�
SOXV� GLI¿FLOHV� HW� SOXV� FR�WHX[� TX¶LOV� QH� OH� VRQW�
DXMRXUG¶KXL��/HV�OHWWUHV�QH�SRXYDLHQW�SDV�UHPSOD�
FHU�OH�FRQWDFW�SHUVRQQHO�PrPH�SRXU�OHV�JHQV�TXL�
SUHQDLHQW�SODLVLU�j�OHV�pFULUH�IUpTXHPPHQW�

/¶HVSRLU�G¶REWHQLU�SOXV�IDFLOHPHQW�OD�:LHGHUJXW�
�PDFKXQJ��OHV�LQGHPQLVDWLRQV���5pFODPHU�XQH�SUR�
SULpWp��REWHQLU�XQH�UHVWLWXWLRQ�RX�XQH�FRPSHQVDWLRQ�
pWDLW�XQ�SURFHVVXV�GLI¿FLOH��HW�TXHOTXHV�XQV�GH�FHX[�
TXL� pWDLHQW� UHYHQXV� HVSpUDLHQW� TX¶LOV� UpXVVLUDLHQW�
PLHX[�HQ�pWDQW�HQ�$OOHPDJQH�TX¶HQ�pWDQW�j�O¶pWUDQ�
JHU�
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/H�GpVLU�G¶DLGHU�j�UHFRQVWUXLUH�XQH�PHLOOHXUH�
$OOHPDJQH��4XHOTXHV� -XLIV� TXL� UHWRXUQqUHQW� HQ�
$OOHPDJQH� GH� O¶(VW� YRXODLHQW� UHFRQVWUXLUH� XQH�
PHLOOHXUH�$OOHPDJQH�HQ�WDQW�TXH�SD\V�VRFLDOLVWH��
'¶DXWUHV�VRXKDLWDLHQW�FRQWULEXHU�j�FH�TXH�O¶$OOH�
PDJQH�GH� O¶2XHVW� GHYLHQQH�XQH�YUDLH� GpPRFUD�
WLH�� (Q� HIIHW�� TXHOTXHV�XQV� SDUPL� FHX[� TXL� VRQW�
UHYHQXV�VH�VRQW�HQJDJpV�GDQV�O¶DFWLYLWp�SROLWLTXH�
HW� RQW� RFFXSp� GHV� SRVWHV� SROLWLTXHV� LPSRUWDQWV��
G¶DXWUHV� IXUHQW� pJDOHPHQW� DFWLIV��PDLV� GH� IDoRQ�
PRLQV�PDUTXDQWH�

'HV�RFFDVLRQV�SURIHVVLRQQHOOHV��*UkFH�DX�3ODQ�
0DUVKDOO�� O¶$OOHPDJQH� pWDLW� GHYHQXH� OH� PRWHXU�
pFRQRPLTXH�GH�O¶(XURSH��/HV�RSSRUWXQLWpV�SURIHV�
VLRQQHOOHV�\�pWDLHQW�PHLOOHXUHV�TXH�GDQV�G¶DXWUHV�
SDUWLHV�GX�PRQGH��HW�FHUWDLQV�GH�FHX[�TXL�pWDLHQW�
UHYHQXV�DYDLHQW�UHoX�OHXU�IRUPDWLRQ�HQ�$OOHPDJQH�
HW�pWDLHQW�IDPLOLHUV�GX�V\VWqPH�DOOHPDQG�

4X¶RQW�LOV�WURXYp�j�OHXU�UHWRXU�"�8QH�DQDO\VH�
FRPSOqWH�RX�PrPH�XQH�GHVFULSWLRQ�GH� OD�YDULpWp�
GHV� UHODWLRQV� HQWUH�$OOHPDQGV� MXLIV� HW� QRQ�MXLIV�
GHSXLV������UHPSOLUDLW�SOXVLHXUV�YROXPHV�

3RXU� GLUH� OHV� FKRVHV� UDSLGHPHQW��� MXVTX¶j�
DXMRXUG¶KXL��OHV�UHODWLRQV�HQWUH�MXLIV�HW�QRQ�MXLIV�HQ�
$OOHPDJQH�QH�VRQW�SDV�©�QRUPDOHV�ª��TXHO�TXH�VRLW�
OH�VHQV�GRQQp�j�FH�PRW���

©� HW� FKDTXH� JpQpUDWLRQ� GRQQH� XQ� QRX�
YHDX� WRXU� j� FHOOHV�FL��'X� F{Wp� QRQ�MXLI� LO� \�
D� VRXYHQW� GHV� VHQWLPHQWV� GH� FXOSDELOLWp��
OH� WUDXPD� GH� OHXUV� SURSUHV� SHUWHV�� GH� OD�
Pp¿DQFH�� XQ� DQWLVpPLWLVPH� UpVLGXHO� ±� HW�
VRXYHQW�LQFRQVFLHQW��,O�\�D�OH�GpQL�GH�O¶H[LV�
WHQFH�PrPH�GH�GLI¿FXOWpV�±�PDLV�LO�\�D�DXVVL�
FKH]�FHUWDLQV�XQ� UpHO�GpVLU�GH� IDLUH� DPHQGH�
KRQRUDEOH��7RXW�FHOD�H[LVWH�GDQV�XQ�FRQWH[WH�
G¶H[WUrPH�©�QRQ�IDPLOLDULWp�ª�DYHF�OHV�-XLIV�
HW�OH�MXGDwVPH���OD�SOXSDUW�GHV�$OOHPDQGV�QpV�
DSUqV� OD� 6HFRQGH� *XHUUH� PRQGLDOH� Q¶RQW�
MDPDLV�SDUOp�j�XQ�-XLI�HW�QH�FRQQDLVVHQW�SUD�

WLTXHPHQW� ULHQ� GX� MXGDwVPH�� ,O� HQ� UpVXOWH�
TX¶LOV� UHoRLYHQW� OHXUV� LPDJHV� PHQWDOHV� GHV�
-XLIV�VRLW�¿OWUpHV�j� WUDYHUV� OHV�PpGLDV�HW� OHV�
OLYUHV� G¶KLVWRLUH�� VRLW� QRQ�¿OWUpHV� SDU� OHV�
HQVHLJQDQWV�HW�OHV�VRXUFHV�IDPLOLDOHV�TXL�RQW�
YpFX� GXUDQW� OD� SpULRGH� QD]LH�� /HV� WKqPHV�
GRPLQDQWV� HQ� VRQW� OD� 6KRDK�� OHV� SHUVRQ�
QDJHV�GHV�¿OPV�GH�:RRG\�$OOHQ��OHV�LPDJHV�
GHV�XOWUD�RUWKRGR[HV��HW�OHV�FOLFKpV�j�SURSRV�
G¶,VUDsO���«��/¶$OOHPDJQH�HW�OHV�$OOHPDQGV�
VRQW� GH� WHPSV� HQ� WHPSV� HQFRUH� FRQVLGpUpV�
DYHF�Pp¿DQFH�SDU�OHV�DXWUHV�eWDWV�HW�SHXSOHV�
HXURSpHQV�� SDV�XQLTXHPHQW�SDU� OHV� -XLIV�� HW�
FHUWDLQV�$OOHPDQGV�VXSSRUWHQW�PDO�GH�GHYRLU�
DIIURQWHU�FH�VRXSoRQ��/D�SOXSDUW�GHV�-XLIV�HQ�
$OOHPDJQH�GRLYHQW�IDLUH�DYHF�OH�WUDXPD�GDQV�
OHXU�SURSUH�YLH�RX�OD�YLH�GH�OHXU�IDPLOOH��DYHF�
GHV�VHQWLPHQWV�TXL�LQFOXHQW�OH�FKDJULQ��OH�UHV�
VHQWLPHQW��OD�Pp¿DQFH��OH�GpVLU�GH�YHQJHDQFH�
�TXL� UHVWH�XQ� WDERX��� OD�SHXU�� OD� WULVWHVVH�� HW�
XQH�IRUPH�G¶HQJRXUGLVVHPHQW�

©�4X¶RQ�OH�YHXLOOH�RX�QRQ��GX�IDLW�TX¶LOV�
YLYHQW� SDUPL� XQH� SRSXODWLRQ� TXL� LQFOXW� OHV�
ERXUUHDX[� HW� OHXUV� GHVFHQGDQWV�� FRPPH�
FDPDUDGHV� GH� FODVVH�� RX� FRPPH� FROOqJXHV��
YRLVLQV��HW�DLQVL�GH�VXLWH��LOV�GRLYHQW�GpYHORS�
SHU�OH�PR\HQ�GH�IDLUH�IDFH�j�FHWWH�VLWXDWLRQ�VXU�
XQH� EDVH� GH� YLH� TXRWLGLHQQH�� �«��/HV� -XLIV�
HQ� $OOHPDJQH�� SDUWLFXOLqUHPHQW� FHX[� TXL�
YLYHQW�LFL�GHSXLV�GHV�GpFHQQLHV��VRQW�SDUWLFX�
OLqUHPHQW� VHQVLEOHV� j� FHV� TXHVWLRQV�� FRPPH�
VL�� WUDYHUVDQW� XQ� ODF� JHOp�� LOV� QH� SRXYDLHQW�
MDPDLV�FRQQDvWUH�O¶pSDLVVHXU�GH�OD�JODFH�VRXV�
OHXUV�SLHGV��2Q�QH�SHXW�MDPDLV�VDYRLU�TXDQG�
O¶DQWLVpPLWLVPH� SHXW� VXUJLU� GDQV� GHV� VLWXD�
WLRQV�TXRWLGLHQQHV�RX�TXDQG� OHV�JHQV�TX¶RQ�
QH�SHQVDLW�SDV�rWUH�DQWLVpPLWHV�YRQW�GH�IDoRQ�
LQDWWHQGXH�� H[SULPHU� FH� VHQWLPHQW�� 0DOJUp�
WRXW��LO�HVW�QpFHVVDLUH�GH�VRXOLJQHU�TX¶LO�\�D�j�
O¶pYLGHQFH�GHV�$OOHPDQGV�QRQ�MXLIV�GRQW� OHV�
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DWWLWXGHV�HW� OH�FRPSRUWHPHQW�PRQWUHQW�GH� OD�
VHQVLELOLWp�HQYHUV�OHV�-XLIV��ª��
%LHQ�TX¶LO�\�DLW�HX�GHV�HVVDLV�SRXU�PHWWUH�HQ�

°XYUH�XQH�pGXFDWLRQ�j�SURSRV�GH�OD�6KRDK��HW�SRXU�
V¶DWWDTXHU�j�O¶DQWLVpPLWLVPH��LOV�Q¶RQW�pWp�TXH�SDU�
WLHOOHPHQW�FRXURQQpV�GH�VXFFqV�

'H�WHPSV�HQ�WHPSV�pFODWHQW�GHV�GpEDWV�SXEOLFV�
DX� VXMHW� GHV� -XLIV�� GH� OD�6KRDK�HW� GH� O¶DQWLVpPL�
WLVPH��SDU�H[HPSOH��OH�GpEDW�VXU�OHV�KLVWRULHQV�HQ�
��������HW�OH�GpEDW�:DOVHU�%XELV�GH�����������DX�
FRXUV�GHVTXHOV� O¶DQWLVpPLWLVPH�V¶H[SULPH�RXYHU�
WHPHQW�

$ORUV� TXH� FHUWDLQV� -XLIV� GLVHQW� TX¶LOV� Q¶RQW�
MDPDLV� VRXIIHUW� G¶DQWLVpPLWLVPH� DI¿FKp� DX�
FRXUV�GHV�GpFHQQLHV�TXL� RQW� VXLYL� OHXU� UHWRXU� HQ�
$OOHPDJQH�� G¶DXWUHV� RQW� pWp�PRLQV� FKDQFHX[��¬�
FDXVH� GX� WHPSV�TXL� V¶HVW� pFRXOp�� LO� UHVWH� SHX�GH�
SHUVRQQHV�TXL�DLHQW�SX�rWUH�GHV�H[pFXWHXUV�GH� OD�
6KRDK�HW�TXL�VRLHQW�HQFRUH�YLYDQWHV��0DLV�EHDX�
FRXS�SOXV�QRPEUHXVHV�pWDLHQW� OHV�SHUVRQQHV�SUp�
VHQWHV�� SDUWLFXOLqUHPHQW� GDQV� O¶LPPpGLDW� DSUqV�
JXHUUH� �� GH� PrPH� TXH� G¶DXWUHV� SHUVRQQHV� GH�
OHXU� JpQpUDWLRQ� TXL� IXUHQW� GHV� V\PSDWKLVDQWV� RX�
GHV�WpPRLQV�SDVVLIV��GHV�JHQV�TXL�QRQ�VHXOHPHQW�
Q¶RQW� SDV� DLGp� OHV� -XLIV��PDLV� TXL� RQW� SUR¿Wp� GH�
OHXU�SHUVpFXWLRQ�� ,O� Q¶pWDLW� SDV� UDUH�TXH�GHV�SDU�
WLVDQV�GX�UpJLPH�QD]L�DLHQW�FRQWLQXp�OHXU�FDUULqUH�
VDQV�HQWUDYH��3DU�FRQWUH��SDV�XQH�VHXOH�XQLYHUVLWp�
HQ�$OOHPDJQH� Q¶D� WHQGX� OD�PDLQ� j� WRXV� OHV� SUR�
IHVVHXUV� MXLIV� TXL� HQ� DYDLHQW� pWp�EDQQLV�SRXU� OHV�
UpLQWpJUHU�GDQV�OHXUV�HPSORLV�

/D� UpDFWLRQ� pPRWLRQQHOOH� j� FH� UHWRXU� HQ�
$OOHPDJQH� HVW� V�UHPHQW� XQH� GHV� TXHVWLRQV� OHV�
SOXV�GLI¿FLOHV��'H�FH�SRLQW�GH�YXH�DXVVL�LOV�FRQVWL�
WXHQW�XQ�JURXSH�GH�JHQV�WUqV�GLYHUV��HW�LOV�RQW�HX�XQ�
YpFX�GLIIpUHQW�HQ�$OOHPDJQH�DXVVL�ELHQ�TX¶HQ�H[LO��

��� 6DQGUD�/XVWLJ�DQG�,DQ�/HYHVRQ���������������
,QWURGXFWLRQ��RS��FLW���SS���������FLWDWLRQ���SS��������

(W� LOV�DYDLHQW� WRXWH�XQH�YDULpWp�G¶DWWHQWHV� OLpHV�j�
OHXU�UHWRXU�HQ�$OOHPDJQH��%HDXFRXS�G¶HQWUH�HX[�
DSSDUWHQDLHQW�j�XQH�JpQpUDWLRQ�HW�j�XQH�FXOWXUH�R��
O¶RQ� QH� SDUODLW� SDV� EHDXFRXS� GHV� TXHVWLRQV� SHU�
VRQQHOOHV��HW�FHUWDLQHPHQW�SDV�DYHF�GHV�pWUDQJHUV��
/¶$OOHPDJQH� TX¶LOV� UHWURXYqUHQW� j� OHXU� UHWRXU�
Q¶pWDLW�SOXV�OH�SD\V�TX¶LOV�DYDLHQW�TXLWWp�±�O¶$OOH�
PDJQH�QD]LH�±�HW�FH�Q¶pWDLW�SDV�QRQ�SOXV�OH�SD\V�
G¶DYDQW�GRQW�LOV�VH�VRXYHQDLHQW��O¶$OOHPDJQH�GHV�
DQQpHV� ����� HW� GX�GpEXW� GHV� DQQpHV� ������ DYHF�
GHV� DVSHFWV� SURJUHVVLVWHV� �S�� H[�� OH� %DXKDXV�� HW�
GHV�DVSHFWV�DQWLVpPLWHV�HW�UpDFWLRQQDLUHV��FHX[�TXL�
DOODLHQW�FRQGXLUH�j�OD�PRQWpH�GHV�QD]LV��4XDQG�LOV�
\�VRQW�UHYHQXV��LOV�QH�SRXYDLHQW�SDV�SUpYRLU�FRP�
PHQW�O¶$OOHPDJQH�VH�GpYHORSSHUDLW�

%HDXFRXS� GH� FHX[� TXL� VRQW� UHYHQXV� VH�
VRQW� VHQWLV� SURIRQGpPHQW� SDUWDJpV� DX� VXMHW� GH�
OHXU� UHWRXU�� 'H� QRPEUHXVHV� LQWHUYLHZV� IXUHQW�
FRQGXLWHV� DYHF� HX[��&HSHQGDQW� MH� FURLV� TX¶LO� QH�
IDXW� SDV� SUHQGUH� SRXU� DUJHQW� FRPSWDQW� WRXW� FH�
TX¶LOV�RQW�GLW��&RPPH�F¶HVW� OH�FDV�SRXU�G¶DXWUHV�
TXHVWLRQV� SHUVRQQHOOHV�� VSpFLDOHPHQW� FHOOHV� TXL�
VRQW�GLI¿FLOHV��OHV�JHQV�RQW�XQH�©�YUDLH�ª�KLVWRLUH�
DX�VXMHW�GH�ODTXHOOH�LOV�SDUOHQW�DYHF�FHX[�TXL�OHXUV�
VRQW�SURFKHV��V¶LO�HQ�RQW��HW�LOV�RQW�XQH�DXWUH�YHU�
VLRQ�TX¶LOV�pYRTXHQW�HQ�SXEOLF�VL�F¶HVW�QpFHVVDLUH��
1RPEUHX[� SDUPL� FHX[� TXL� VRQW� UHYHQXV� pWDLHQW�
VDQV�GRXWH�FRQVFLHQWV�TX¶LOV�SDUODLHQW�j�XQ�SXEOLF�
TXL� Q¶pWDLW� SDV� HQWLqUHPHQW� ELHQ� GLVSRVp� j� OHXU�
pJDUG��8QH� DXWUH� UDLVRQ� SRXU� SUpVHQWHU� XQH� FHU�
WDLQH�LPDJH�

&RPPH� 0DzU� O¶D� H[SOLTXp�� OD� SOXSDUW� GHV�
-XLIV�TXL�VRQW�UHYHQXV�HQ�$OOHPDJQH�HW�TXL�pWDLHQW�
PHPEUHV� GHV� FRPPXQDXWpV� MXLYHV� Q¶pWDLHQW� SDV�
SDUWLFXOLqUHPHQW� SUDWLTXDQWV�� &HX[� TXL� Q¶pWDLHQW�
SDV�PHPEUHV�GHV�FRPPXQDXWpV�MXLYHV��QH�O¶pWDLHQW�
SUREDEOHPHQW� SDV� QRQ� SOXV�� PDLV� FHOD� QH� VLJQL�
¿H�SDV�TX¶LOV�QH�VH�©�VHQWDLHQW�ª�SDV�-XLIV�RX�ELHQ�
TX¶LOV�Q¶pWDLHQW�SDV�DFWLIV�GDQV�OD�YLH�MXLYH��(X[�WRXV�
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�PHPEUHV�GHV�FRPPXQDXWpV�RX�H[WpULHXUV�j�FHOOHV�
FL��HW�OHXUV�HQIDQWV�TXL�JUDQGLUHQW�HQ�$OOHPDJQH��RX�
TXL�GX�PRLQV�\�SDVVqUHQW�XQH�SDUWLH�GH�OHXU�HQIDQFH�
RX�GH�OHXU�DGROHVFHQFH��RQW�FRQWULEXp�DX�GpYHORS�
SHPHQW�GH�FH�TXL�HVW�PDLQWHQDQW�DSSHOp�©�O¶HVSDFH�
MXLI�ª��/¶HVSDFH�MXLI�©�VHPEOH�PDUTXHU�O¶HVSDFH�GDQV�
OD�VRFLpWp�R��GHV�WKqPHV�MXLIV�±�DX�VHQV�OH�SOXV�ODUJH��
WUDQVFHQGDQW� GH� ORLQ� OHV� DVSHFWV� UHOLJLHX[� ±� VRQW�
SUpVHQWV��,O�LQFOXW�WRXW��«��GHSXLV�OH�GLDORJXH�LQWHU�
UHOLJLHX[� MXVTX¶DX[� FRXUV� GH� GDQVHV� IRONORULTXHV�
LVUDpOLHQQHV�� GHSXLV� GHV� SURJUDPPHV� G¶pWXGHV�
MXLYHV� GDQV� OHV� XQLYHUVLWpV� MXVTX¶DX[�EDJHOV� �«���
&HW� HVSDFH� Q¶HVW� SDV� SHXSOp� XQLTXHPHQW� SDU� GHV�
-XLIV��� HQ� HIIHW�� LO� SHXW� H[LVWHU� HQ� O¶DEVHQFH� WRWDOH�
GH� -XLIV��ª�(Q�JURV��GHSXLV������� O¶HVSDFH� MXLI� HQ�
$OOHPDJQH�V¶HVW� VLJQL¿FDWLYHPHQW�DJUDQGL��/D�YLH�
MXLYH�FRPPH�QRXV�OD�FRQQDLVVRQV�DXMRXUG¶KXL��DYHF�
XQ�JUDQG�QRPEUH�G¶pYpQHPHQWV�HW�G¶RUJDQLVDWLRQV��
Q¶H[LVWDLW�SDV�GDQV� OHV�SUHPLqUHV�GpFDGHV�DSUqV� OD�
6HFRQGH�*XHUUH�PRQGLDOH��HW�FH�TXH�QRXV�DYRQV�j�
SUpVHQW� Q¶HVW� SDV� Qp� GH� ULHQ��&H� VRQW� OHV� GLYHUVHV�
DFWLYLWpV�GHV�-XLIV�G¶$OOHPDJQH��\�FRPSULV�GH�FHX[�
TXL�\�VRQW�UHYHQXV��TXL�HQ�RQW�MHWp�OHV�EDVHV��TX¶HOOHV�
DLHQW� pWp� UHFRQQXHV� RX� QRQ� HQ� FH� WHPSV� RX� GDQV�
FH�FRQWH[WH��,OV�RQW�UHFKHUFKp�FH�TXL�pWDLW�DUULYp�j�
OHXUV� IDPLOOHV� HW� j� OHXUV� FRQQDLVVDQFHV�SHQGDQW� OD�
6KRDK��LOV�VH�VRQW�HQJDJpV�GDQV�OH�GLDORJXH�MXGpR�
FKUpWLHQ�� LOV� RQW� pWDEOL� GH� QRXYHDX[�PLQ\DQLP� HW�
G¶DXWUHV� JURXSHV� MXLIV�� LOV� VH� VRQW� EDWWXV� SRXU� GHV�
UpSDUDWLRQV��LOV�RQW�GRFXPHQWp�OD�YLH�MXLYH�G¶DYDQW�
OD�JXHUUH��HW�LOV�RQW�SULV�SDUW�DX[�GpEDWV�FRQFHUQDQW�
OD�SRXUVXLWH� MXGLFLDLUH�GHV� FULPHV�QD]LV��/HV� -XLIV�
GRQW�OHV�UDFLQHV�pWDLHQW�DOOHPDQGHV�RQW�MRXp�XQ�U{OH�
LPSRUWDQW��FDU�LOV�pWDLHQW�FHX[�TXL�DYDLHQW�XQ�LQWpUrW�
SDUWLFXOLHU� SRXU� OD� YLH� MXLYH� HQ�$OOHPDJQH� DYDQW�
JXHUUH� �FRQWUDLUHPHQW�j�FH�TXL�V¶HVW�SDVVp�SRXU� OD�

YLH�MXLYH�G¶DYDQW�JXHUUH�HQ�3RORJQH�RX�HQ�5XVVLH��
SDU�H[HPSOH���,OV�RQW�UHFRQVWLWXp�QRV�ELEOLRWKqTXHV���
HQ�UHGpFRXYUDQW�OHV�pFULYDLQV�HW�OHV�VDYDQWV�MXLIV�TXL�
pFULYLUHQW�HQ�DOOHPDQG�

$X�FRXUV�GHV�GpFHQQLHV�UpFHQWHV��DYHF�OD�PXO�
WLWXGH�GHV�DFWLYLWpV�GDQV�O¶HVSDFH�MXLI�HQ�$OOHPDJQH��
OH�SD\V��RX�DX�PRLQV�OHV�SULQFLSDOHV�YLOOHV��D�PLV�j�
O¶RUGUH�GX�MRXU�GHV�VXMHWV�TXL�LQWpUHVVHQW�FHX[�TXL�
VRQW� UHYHQXV�HW� OHXUV� IDPLOOHV��'DQV�EHDXFRXS�GH�
YLOOHV�DOOHPDQGHV��RQ�SHXW�DVVLVWHU�j�GH�QRPEUHXVHV�
FRQIpUHQFHV�SXEOLTXHV��j�GHV�SURMHFWLRQV�GH�¿OPV�
RX�j�G¶DXWUHV�DFWLYLWpV�WUDLWDQW�GH�OD�YLH�HW�GH�OD�PRUW�
GHV�-XLIV�HQ�$OOHPDJQH�±�HW�FH�Q¶HVW�SDV�OH�FDV�GDQV�
OD� SOXSDUW� GHV� SD\V� GDQV� OH� PRQGH�� &HOD� IDLW� GH�
O¶$OOHPDJQH�XQ�SD\V�LQWpUHVVDQW�R��YLYUH�SRXU�OHV�
-XLIV��HQ�SDUWLFXOLHU�SRXU�FHX[�TXL�RQW�GHV�UDFLQHV�
IDPLOLDOHV� HQ�$OOHPDJQH� ±� PDOJUp� OHV� GLI¿FXOWpV�
SUpVHQWHV�SRXU�OHV�PrPHV�UDLVRQV�

/D�GpFLVLRQ�GH�V¶pWDEOLU�HQ�$OOHPDJQH�±�TXH�
OHV�-XLIV�RX�OHXU�IDPLOOH�DLHQW�UHVVHQWL�RX�QRQ�TXH�
F¶pWDLW�XQ�UHWRXU�±�D�pWp�XQ�FKRL[�GH�YLH�H[WUrPH�
PHQW�FRPSOH[H��/HV�UDLVRQV�GH�FH�FKRL[�RQW�FHU�
WDLQHPHQW�pWp�DXVVL�GLIIpUHQWHV�TXH� OHV� LQGLYLGXV�
RX� OHV� IDPLOOHV� HOOHV�PrPHV��&HOD� D�YUDLVHPEOD�
EOHPHQW�pWp�XQH�FRPELQDLVRQ�GH�GLYHUVHV�UDLVRQV��
TXHOTXHIRLV� FRQÀLFWXHOOHV�� SRXU� FKDTXH� LQGLYLGX�
RX�IDPLOOH��6RXYHQW��LO�Q¶\�DYDLW�WRXW�VLPSOHPHQW�
SDV�G¶DOWHUQDWLYH�©�SDUIDLWH�ª��4XH�FHOD�DLW�pWp�RX�
QRQ�XQH�ERQQH�GpFLVLRQ��OD�UpSRQVH�QH�SHXW�YHQLU�
TXH�GHV�LQGLYLGXV�HX[�PrPHV�

�7UDGXFWLRQ�SDU�+pOqQH�2SSHQKHLP�*OXFNPDQ�HW�
,]LR�5RVHQPDQ�
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4XHOV�SHXYHQW�rWUH�OHV�HIIHWV�VXU�OHV�FKRL[�GHV�
HQIDQWV�GX�UHWRXU�LPSRVVLEOH�GDQV�OH�SD\V�G¶RUL�
JLQH�GHV�SDUHQWV�"�/¶HQWUHWLHQ�TXL�VXLW�HQ�LOOXVWUH�
O¶XQH� GHV� PRGDOLWpV� SRVVLEOHV�� -HDQ�&ODXGH��
���DQV��HVW�Qp�HQ�)UDQFH�DYDQW�OD�VHFRQGH�JXHUUH�
PRQGLDOH�GH�SDUHQWV�-XLIV�YHQXV�GH�3RORJQH��,O�D�
DFFHSWp�GH�SDUOHU�DYHF�PRL�GH�FH�TXH�VLJQL¿H�SRXU�
OXL�OH�©�UHWRXU�ª�SDU�UDSSRUW�DX�SD\V�G¶RULJLQH�GH�
VHV�SDUHQWV�

-HDQ�&ODXGH��-&����/H�FKRL[�GX�PRW�©�UHWRXU�ª�
SRVH�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV�FDU�F¶HVW�XQ�
PRW�TXL�SHXW�DYRLU�GHV�HQWUpHV�HW�GHV�VRUWLHV�PXO�
WLSOHV��-H�GLV�OHV�FKRVHV�FRPPH�HOOHV�PH�YLHQQHQW�
j�O¶HVSULW��FRPPHQW�M¶DL�UHVVHQWL�OHV�RULJLQHV��0RL�
MH�VXLV�Qp�j�3DULV��PDLV�PHV�SDUHQWV�YHQDLHQW�GH�
3RORJQH��0RQ�SqUH�HVW�DUULYp�j�3DULV�HQ�������WUqV�
W{W�� HW�PD�PqUH� O¶D� UHMRLQW� HQ� ������ /D� IDPLOOH�
V¶HVW�FRQVWLWXpH�j�FH�PRPHQW�Oj��-¶pWDLV�OH�GHUQLHU��
/H�SUHPLHU�FRQWDFW�TXH�M¶DL�HX�DYHF�OH�SD\V�G¶RUL�
JLQH�GH�PHV�SDUHQWV��F¶HVW�OD�YHQXH�j�3DULV�GH�OD�
SOXV� MHXQH� V°XU�GH�PD�PqUH��(OOH� DYDLW����DQV��
HOOH� HVW� YHQXH� HQ� ��� SRXU� DLGHU� PHV� SDUHQWV��
0RQ� SqUH� DYDLW� XQH� DIIDLUH� GH� IDEULTXH� GH� FKD�
SHDX[�TXL�pWDLW�PLWR\HQQH�j�O¶DSSDUWHPHQW�HW�PD�
PqUH� O¶DLGDLW�� &¶pWDLW� XQH� SURSRVLWLRQ� TXL� DYDLW�
G��rWUH�QpJRFLpH��-¶DYDLV�j�SHX�SUqV�FLQT�RX�VL[�
DQV��5HQFRQWUHU�FHWWH� MHXQH� WDQWH�D�pWp�YUDLPHQW�
XQH� UpYpODWLRQ� SRXU�PRL��(OOH� SDUODLW� j� SHLQH� OH�
IUDQoDLV��(OOH�SDUODLW�OH�\LGGLVK�RX�OH�SRORQDLV��(W�
GRQF��HOOH�SDUODLW�GX�©�VKWHWO�ª�TX¶HOOH�YHQDLW�GH�
TXLWWHU��GH�PRQ�JUDQG�SqUH�PDWHUQHO��(OOH�UDFRQ�
WDLW�FRPPHQW�OD�YLH�VH�SDVVDLW��&¶HVW�OHV�SUHPLHUV�
VRXYHQLUV�TXH�M¶DL�

+pOqQH�2SSHQKHLP��+2����(W�TX¶HVW�FH�TX¶HOOH�
UDFRQWDLW�"

-&��� &¶pWDLW� XQH� IDPLOOH� GH� MXLIV� WUqV� SUD�
WLTXDQWV�� ,OV� YLYDLHQW� GH� PDQLqUH� SDXYUH�� 0HV�
SDUHQWV� HQYR\DLHQW� UpJXOLqUHPHQW� XQ� PDQGDW��
(OOH� UDFRQWDLW�TXH� OH� MRXU�SUREDEOH�R�� OH� IDFWHXU�
GHYDLW�DUULYHU��PRQ�JUDQG�SqUH�DWWHQGDLW�j�OD�SRUWH��
&¶pWDLW� XQH� ERXUJDGH«� MH� QH� VDLV� SDV� WUqV� ELHQ�
VRXV� TXHOOH� IRUPH� FHOD� DUULYDLW«� (OOH� UDFRQWDLW�
DXVVL�TXH�PRQ�JUDQG�SqUH��TXL�DYDLW�XQH�PDMRULWp�
GH�¿OOHV��PHWWDLW�DYDQW�OH�6KDEEDW�XQ�SURGXLW�FRO�
ODQW�VXU�OHXUV�FKHYHX[�SRXU�TX¶HOOHV�QH�VH�FRLIIHQW�
SDV��,O�IDLVDLW�FRXGUH�XQ�PRXFKRLU�j�VD�SRFKH�SRXU�
QH�SDV�DYRLU�j�OH�SRUWHU�OH�VKDEEDW��,O�SUpSDUDLW�OH�
YLQ�GX�.LGGRXVK�DYHF�GHV�UDLVLQV�VHFV��URMLQNqV��

+2��� 4XHOOH� LPSUHVVLRQ� FHOD� YRXV� IDLVDLW�
TXDQG�YRXV�pWLH]�HQIDQW�G¶HQWHQGUH�FHV�UpFLWV�"

-&��� &¶pWDLW� XQ� PRQGH� TXH� MH� QH� FRQQDLV�
VDLV�SDV��0rPH�VL�OD�IDPLOOH�PH�GLVDLW�TX¶LO�pWDLW�
UpWURJUDGH��LO�PH�IDVFLQDLW�GDQV�VRQ�pWUDQJHWp�0HV�
SDUHQWV�Q¶pWDLHQW�SDV�GX� WRXW�SUDWLTXDQWV�� XQLTXH�
PHQW�WUDGLWLRQDOLVWHV��LOV�IDLVDLHQW�3HVVDK��.LSSRXU�
HW�5RVK�+DVKDQDK�� j� SHLQH��/HV� MXLIV� pWDLHQW� WUqV�
DVVLPLOpV� HQ� )UDQFH� j� FHWWH� pSRTXH�� -¶DYDLV� XQH�
UHODWLRQ� WUqV� DIIHFWXHXVH� HW� WUqV� WHQGUH� DYHF� FHWWH�
WDQWH�TXL�V¶RFFXSDLW�EHDXFRXS�GH�QRXV��OHV�HQIDQWV��
&HOD�� F¶HVW� OH� SUHPLHU� VRXYHQLU� TXH� M¶DL� GX� SD\V�
GH� PHV� DQFrWUHV�� ,O� \� DYDLW� XQH� FRUUHVSRQGDQFH�
LPSRUWDQWH�HQWUH�PD�WDQWH�HW�VD�PqUH��HOOH�pFULYDLW�
EHDXFRXS� j� VHV� SDUHQWV� HW� HOOH� UHFHYDLW� EHDXFRXS�
GH�OHWWUHV�G¶HX[��HW�PRL�MH�JDUGDLV�OHV�WLPEUHV��$�XQ�
PRPHQW�GRQQp��LO�\�D�HX�OD�JXHUUH��O¶H[RGH��RQ�HVW�
SDUWL�GH�3DULV«�(W�TXDQG�RQ�HVW�UHYHQXV�j�3DULV��PD�

/(�5(/,*,(8;�&200(�3$66(5(//(

(QWUHWLHQ�DYHF�-HDQ�&ODXGH�UpDOLVp�SDU�+pOqQH�2SSHQKHLP�*OXFNPDQ
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WDQWH��TXL�FRQWLQXDLW�j�OHXU�pFULUH��P¶D�PRQWUp�TXH�
OHV�WLPEUHV�DYDLHQW�FKDQJp��&H�Q¶pWDLW�SOXV�PDUTXp�
SDUHLO��&¶pWDLW�PDUTXp�©�OH�JRXYHUQHPHQW�DOOHPDQG�
GH«� ª�� /¶HQGURLW� R�� LOV� KDELWDLHQW� IDLVDLW� SDUWLH�
G¶XQ�SURWHFWRUDW�DOOHPDQG��,O�\�D�HX�XQH�FRUUHVSRQ�
GDQFH�HQFRUH�HQ�������SXLV�OH�FRXUULHU�V¶HVW�DUUrWp��
&¶HVW�OH�GHX[LqPH�VRXYHQLU�TXH�M¶DL�

+2���(W�TXDQG�OH�FRXUULHU�V¶HVW�DUUrWp�"
-&��� 2Q� VH� SRVDLW� GHV� TXHVWLRQV�� PDLV� RQ�

Q¶DYDLW�SDV�G¶LQIRUPDWLRQ�VXU�FH�TXL�VH�SDVVDLW�HQ�
3RORJQH��(QVXLWH�� F¶HVW� j� OD�/LEpUDWLRQ�TX¶RQ�HQ�
D� HX��2Q� pWDLW� SUpRFFXSpV� SHQGDQW� OD� JXHUUH� SDU�
QRWUH�SURSUH�VXUYLH«�2Q�D�WRXV�VXUYpFX«�0RQ�
SqUH� pWDLW� OH� IUqUH� DvQp� GH� VD� IDPLOOH«� ,O� D� IDLW�
YHQLU� EHDXFRXS� GH� VD� IDPLOOH� GH� 3RORJQH«�0D�
WDQWH� D� IDLOOL� SOXVLHXUV� IRLV� rWUH� DUUrWpH� FDU� HOOH�
pWDLW�pWUDQJqUH��PDLV�HOOH�D�VXUYpFX��0HV�SDUHQWV�
pWDLHQW�QDWXUDOLVpV�IUDQoDLV«�0D�WDQWH�D�pWp�DVVL�
JQpH� j� UpVLGHQFH� FRPPH� pWUDQJqUH«�0RQ� SqUH�
HVW�LQWHUYHQX�SRXU�O¶DLGHU«�2Q�OXL�D�IDLW�GHV�IDX[�
SDSLHUV«�7RXWH� OD� IDPLOOH� HQ� )UDQFH� D� VXUYpFX�
VDXI�GHV�FRXVLQV�TXL�RQW�pWp�GpSRUWpV�TXL�KDELWDLHQW�
HQ�IDFH�GH�QRXV«�&¶pWDLW�DVVH]�EUXWDO«�,O�\�DYDLW�
OHV�SDUHQWV�HW�OH�¿OV�TXL�pWDLW�XQ�GH�PHV�FRSDLQV«�
HW�OD�¿OOH«�,OV�VRQW�PRUWV�j�$XVFKZLW]«�4XDQG�
RQ�HVW�UHYHQXV�DSUqV�FHV�SpUpJULQDWLRQV�HQ�)UDQFH��
LO�\�D�HX�EHDXFRXS�GH�FRQWDFWV��%HDXFRXS�GH�JHQV�
pWDLHQW�KpEHUJpV�SDU�PHV�SDUHQWV«�3HWLW�j�SHWLW�RQ�
D�DSSULV�GHV�QRXYHOOHV�GH�3RORJQH��GH�OD�WUDJpGLH�
TXL�D�HX�OLHX«�,O�\�DYDLW�WRXW�XQ�GHXLO�j�IDLUH�GH�
JHQV�TXH�MH�Q¶DYDLV�MDPDLV�FRQQXV«�,O�Q¶\�DYDLW�
SOXV� SHUVRQQH«� -¶DYDLV� XQH� JUDQGH� IDPLOOH� HQ�
3RORJQH«� ,OV� pWDLHQW� SDV� ORLQ�GH�.LHOFH�R�� LO� \�
D� HX� HQVXLWH� GHV� SRJURPV� DSUqV� OD� JXHUUH«�2Q�
D� DSSULV� OHV� H[DFWLRQV� TXL� DYDLHQW� pWp� FRPPLVHV�
HW��j�SDUWLU�GH�������TXH�OD�3RORJQH�VRXV�UpJLPH�
FRPPXQLVWH�Q¶pWDLW�SDV�WRXMRXUV�WUqV�ELHQYHLOODQWH�
j�O¶pJDUG�GHV�MXLIV��'RQF�XQ�FHUWDLQ�QRPEUH�VRQW�
YHQXV� HQ� )UDQFH� HW� RQ� D� HX� EHDXFRXS� GH� QRX�

YHOOHV� j� FH�PRPHQW�Oj�� ,O� \� D� HX�SRXU�PRL� WRXWH�
XQH�SpULRGH�GH�PRQ�H[LVWHQFH�R��FH�TXL�FRQFHU�
QDLW�OH�UHWRXU�YHUV�O¶HQGURLW�GH�PHV�RULJLQHV�D�pWp�
SRXU� DLQVL� GLUH� UHIRXOp� HW� GpSODFp� SHXW�rWUH� YHUV�
XQ� DWWUDLW� SRXU� OD� FDPSDJQH� IUDQoDLVH�� 4XHOTXH�
FKRVH�TXL�DYDLW� WUDLW�j�PHV�RULJLQHV�VDQV�TXH� M¶\�
PHWWH� DXWUH� FKRVH«�-¶DL� IDLW�PRQ�SDUFRXUV� SUR�
IHVVLRQQHO��MH�VXLV�GHYHQX�SV\FKLDWUH��M¶DL�IDLW�XQH�
DQDO\VH�� 3HQGDQW� XQ� FHUWDLQ� WHPSV�� M¶pWDLV� DVVH]�
DVVLPLOp��-H� IDLVDLV�SDUWLH�GHV� MXLIV�TXL�SHQVDLHQW�
TXH�PRLQV�RQ�SDUODLW�GHV�SUREOqPHV�TX¶DYDLHQW�OHV�
MXLIV��PLHX[�FHOD�YDODLW��TX¶LO�FRQYHQDLW�SRXU�rWUH�
DFFHSWp� GH� IDLUH� FH� TXH� O¶DXWUH� VRXKDLWDLW� TX¶RQ�
IDVVH��(W�SHWLW�j�SHWLW��YHUV�OD�TXDUDQWDLQH��LO�\�D�HX�
0DL�����O¶H[SXOVLRQ�GH�&RKQ�%HQGLW�GH�)UDQFH��OD�
JXHUUH�GHV�6L[�MRXUV�R��RQ�DYDLW�OH�IDQWDVPH�G¶XQH�
QRXYHOOH�H[WHUPLQDWLRQ�SRVVLEOH��TXHOTXHV�DQQpHV�
DSUqV�O¶DWWHQWDW�GH�OD�UXH�&RSHUQLF�R��M¶DL�HX�OD�VXU�
SULVH�TX¶XQ�SDWLHQW�DQQXOH�XQH�VpDQFH�SRXU�DOOHU�
j� OD� PDQLIHVWDWLRQ�� (W� SXLV� GDQV� OH� PRXYHPHQW�
SV\FKDQDO\WLTXH�TXH� MH�IUpTXHQWDLV��HQ�PDUJH�GH�
O¶LQVWLWXWLRQ�� LO�\�D�HX� OD�FUpDWLRQ�G¶XQ�VpPLQDLUH�
©�3V\FKDQDO\VH�HW�7KRUD�ª��-H�PH�VXLV�DSHUoX�TXH�
OHV�-XLIV�FRQQDLVVDLHQW�PDO�OHV�WH[WHV�WUDGLWLRQQHOV�
HW�M¶DL�GRQF�HVVD\p�GH�PH�SHUIHFWLRQQHU��&HOD�P¶D�
DXVVL�RXYHUW�HW�M¶DL�FRPPHQFp�j�OLUH��j�HVVD\HU�GH�
YRLU� FH� TX¶pWDLW� FHWWH� 3RORJQH� GH� PHV� DQFrWUHV�
R��pWDLW�JRPPp� OH� IDLW�TX¶LO�\�DYDLW�XQH�KLVWRLUH�
MXLYH��'DQV�OHV�DQQpHV���������� OD�3RORJQH�pWDLW�
SRORQDLVH�� LO� Q¶\� DYDLW� SDV� GH�3RORJQH� DYHF� XQH�
PLQRULWp�MXLYH��%REHU�DYDLW�G¶DLOOHXUV�IDLW�XQ�¿OP�
VXU�5DGRP��,O�LQWHUYLHZDLW�GHV�YLHX[�3RORQDLV�VXU�
OD�JUDQGH�SODFH�HW�LO�OHXU�GHPDQGDLW�V¶LO�\�DYDLW�HX�
GHV�MXLIV�LFL��,OV�UpSRQGDLHQW�TXH�MDPDLV�LO�Q¶\�HQ�
DYDLW�HX��HW�HQ�PrPH�WHPSV�LO�SURMHWDLW�GHV�SKRWRV�
R��RQ�YR\DLW�TXH�OH�PDUFKp�GH�5DGRP�pWDLW�TXDVL�
PHQW�XQ�PDUFKp�MXLI��,O�\�D�HX�ELHQ�V�U�DXVVL�OH�¿OP�
6KRDK��-¶DL�GRQF�IDLW�WRXW�XQ�SDUFRXUV«�(QVXLWH��
GDQV� OHV� DQQpHV� ������ DYHF� PD� WDQWH�� HQFRUH�
VRXV�OH�UpJLPH�FRPPXQLVWH��RQ�D�IDLW�XQ�YR\DJH�
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HQ� 3RORJQH�� SRXU� YRLU�$XVFKZLW]��PDLV� DXVVL� OH�
©�6KWHWO�ª�GH�QRV�RULJLQHV��2Q�D�GRQF�SDVVp�YLQJW�
TXDWUH�KHXUHV�j�3LQF]RZ��&¶pWDLW�DVVH]�H[WUDRUGL�
QDLUH��FHOD�P¶D�EHDXFRXS�WRXFKp��,O�Q¶\�DYDLW�SOXV�
XQ�VHXO�MXLI�j�3LQF]RZ��$YHF�PD�WDQWH�RQ�YD�GDQV�
O¶DXEHUJH�GH�OD�ERXUJDGH��0D�WDQWH�PH�GLW���©�LFL��
DYDQW��F¶pWDLW�WHQX�SDU�XQ�MXLI�TXL�V¶DSSHODLW�8QWHO��
SUHVTXH�WRXV�OHV�FRPPHUFHV�pWDLHQW�WHQXV�SDU�GHV�
-XLIV��ª�(QWHQGUH�OH�QRP�GX�FRPPHUoDQW�GLVSDUX�
HW�YRLU�OD�ERXWLTXH«�(W�WRXW�pWDLW�FRPPH�oD��2Q�
HVW�DOOpV�j�OD�PDLULH��0D�WDQWH�VH�UDSSHODLW�XQH�GH�
VHV� HQVHLJQDQWHV� GH� O¶pFROH� FRPPXQDOH�� HOOH� VH�
UDSSHODLW�VRQ�QRP�HW�HOOH�D�GHPDQGp�VL�FHWWH�GDPH�
H[LVWDLW�HQFRUH��2Q�QRXV�D�HQYR\pV�FKH]� O¶KLVWR�
ULHQ� ORFDO� TXL� OD� FRQQDLVVDLW� ELHQ��$FFRPSDJQpV�
GH�FH�PRQVLHXU��RQ�HVW�DOOpV�FKH]�FHWWH�GDPH�TXL�
pWDLW� O¶DQFLHQQH� HQVHLJQDQWH� GH� PD� WDQWH�� (OOH�
QRXV�D�RXYHUW�OD�SRUWH��(OOH�pWDLW�pWRQQpH��0D�WDQWH�
OXL�GLW�TXHOTXHV�PRWV�HQ�SRORQDLV��HW�FHWWH�GDPH�
UpSRQG��� ©� DK�� RXL�� MH�PH� VRXYLHQV� GH� WRL�� WX� QH�
UHVVHPEODLV� SDV� j� XQH� MXLYH� ª��9RLOj� O¶DFFXHLO«�
HW�WRXW�OH�PRQGH�QRXV�UHJDUGDLW�DYHF�Pp¿DQFH«�
LOV�DYDLHQW�SHXU�TX¶RQ�UpFXSqUH�TXHOTXH�FKRVH«

+2���9RXV�GLWHV�TXH�YRXV�DYH]�pWp�WUqV�WRXFKp�
-&���-¶DL�pWp�WUqV�WRXFKp��0D�WDQWH�P¶D�PRQ�

WUp� OD�PDLVRQ� R�� KDELWDLHQW�PHV� JUDQGV�SDUHQWV��
&¶pWDLW� XQ� OLHX� TXL� pWDLW� GpSRXLOOp� GH� FHWWH� SUp�
VHQFH�TXH�MH�Q¶DL�SDV�FRQQXH��'DQV�O¶DEVHQFH��LO�\�
DYDLW�TXDQG�PrPH�TXHOTXH�FKRVH��(Q�SOXV��DSUqV��
M¶DL�LQWHUURJp�SOXVLHXUV�SHUVRQQHV�GH�PRQ�HQWRX�
UDJH��0RQ�IUqUH��WUqV�DVVLPLOp��DYDLW�IDLW�HQ�������
DYDQW�PD�QDLVVDQFH��XQ�YR\DJH�DYHF�PD�PqUH�SRXU�
UHWRXUQHU�j�3LQF]RZ��,O�QH�P¶HQ�DYDLW�MDPDLV�SDUOp��
-H� OXL�DL�GHPDQGp�GH�PH� UDFRQWHU�FH�YR\DJH��FH�
TX¶LO�D�IDLW��,O�\�DYDLW����KHXUHV�GH�WUDLQ��PD�PqUH��
WUqV�RUJDQLVpH��DYDLW�SUpSDUp�GHV�VDQGZLFKV�HW�GHV�
ERLVVRQV�� SRXU� TX¶LOV� QH� PHXUHQW� SDV� GH� IDLP��
0RQ�IUqUH�P¶D�UDFRQWp�TXH�PRQ�JUDQG�SqUH�pWDLW�
WUqV�FRQWHQW�GH�OH�YRLU�HW�LO�VH�UDSSHODLW�WUqV�ELHQ�OD�

SURPHQDGH�IDLWH�DYHF�PRQ�JUDQG�SqUH�GDQV�OH�MDU�
GLQ�SXEOLF�GRQW�MH�OXL�DL�PRQWUp�GHV�SKRWRV��&¶HVW�
GRQF�XQ�SHX�oD��OH�VRXYHQLU�GH�PHV�RULJLQHV�

+2���&¶HVW�j�OD�VXLWH�GH�FH�YR\DJH�TXH�YRXV�
rWHV�GHYHQX�SUDWLTXDQW�"

-&���-H�VXLV�GHYHQX�SUDWLTXDQW�WUqV�OHQWHPHQW��
,O�\D�HX�OH�WpPRLJQDJH�G¶XQ�UHVFDSp�GH�3LQF]RZ�

/HV�MXLIV�GH�3LQF]RZ�RQW�pWp�UHJURXSpV�GDQV�
OH�JKHWWR�GH�.LHOFH�DYDQW�GH�SDUWLU�SRXU�7UHEOLQND��
,O� P¶D� UDFRQWp� TXH� OHV� $OOHPDQGV� V¶DPXVDLHQW�
j� WUDYHVWLU� PRQ� JUDQG�SqUH� DYHF� VHV� YrWHPHQWV�
ULWXHOV� HW� VHV� 7p¿OLQV�� HW� TXH� OXL� HVVD\DLW� GH�
GHPHXUHU�LPSHUWXUEDEOH��,O�\�D�HX�DXVVL�XQ�WUDYDLO�
LQWHOOHFWXHO��'DQV�OHV�DQQpHV�������MH�VXLV�DOOp�DX�
GpSDUWHPHQW�G¶eWXGHV�-XLYHV�j�OD�6RUERQQH��$SUqV�
MH�PH�VXLV�PLV�XQ�SHX�SOXV�j�pWXGLHU��/H�P\VWqUH�
GHV�7H¿OLQV��MH�QH�VDYDLV�SDV�FH�TXH�F¶pWDLW��-¶DYDLV�
SRXUWDQW�IDLW�PD�%DU�0LW]YDK��-H�PH�VXLV�UHQVHL�
JQp��(W�SXLV�M¶DL�DSSULV�j�PDQLHU�OHV�7H¿OLQV�TXH�
MH�QH�PHWWDLV�SDV� WRXV� OHV� MRXUV�j�FH�PRPHQW�Oj��
/¶DXWUH� FKRVH�� F¶HVW� DX� QLYHDX� GH� PHV� GHVFHQ�
GDQWV�� 0D� IHPPH� �MH� VXLV� GLYRUFp�� Q¶pWDLW� SDV�
MXLYH�� 6RXV� SOXVLHXUV� LQÀXHQFHV�� HQ� SDUWLFXOLHU�
FHOOH�GH�PD�PqUH��PD�¿OOH��j�VL[�DQV��GLVDLW�TX¶HOOH�
YRXODLW� rWUH� MXLYH�� -¶DL� HVVD\p�GH� OXL� GRQQHU� XQH�
pGXFDWLRQ�MXLYH��PrPH�VL�FHOD�SRVDLW�XQ�SUREOqPH�
SDU�UDSSRUW�DX�PLOLHX�RUWKRGR[H��0DLV�HOOH�YRXODLW�
VXLYUH�OD�¿OLqUH�©�QRUPDOH�ª��(OOH�D�FKRLVL�GH�SDU�
WLU�HQ�,VUDsO�TXDQG�HOOH�DYDLW�GL[�VHSW�DQV��/j�EDV�
HOOH�D�FRQWLQXp�VHV�pWXGHV�HW�HOOH�pWDLW�DYHF�OHV�VLR�
QLVWHV� UHOLJLHX[�� (OOH� pWDLW� FRPPH� XQ� ©� SRLVVRQ�
GDQV�O¶HDX�ª��HOOH�V¶HVW�PDULpH��,OV�VRQW�PDLQWHQDQW�
HQ�)UDQFH��3HQGDQW� TX¶LOV� YLYDLHQW� HQ� ,VUDsO�� M¶\�
VXLV�DOOp�SOXVLHXUV�IRLV��HW�j�PD�UHWUDLWH��M¶DL�YpFX�
HQ�,VUDsO�SHQGDQW�QHXI�DQV��(Q�pWDQW�j�-pUXVDOHP��
M¶DL�GpFRXYHUW�TXH�OD�YLH�MXLYH�pWDLW�¿QDOHPHQW�OD�
UHSURGXFWLRQ��DYHF�G¶DXWUHV�SUREOqPHV��GH� OD�YLH�
MXLYH� HQ� 3RORJQH�� ,O� \� DYDLW� HQFRUH� j� -pUXVDOHP�
GHV�JHQV�TXL�DYDLHQW�pWp�VDXYpV��TXL�DYDLHQW�FRQQX�
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OD�3RORJQH�HW�DYHF�OHVTXHOV�RQ�SRXYDLW�SDUOHU�\LG�
GLVK�� -¶DYDLV� XQ� SHX� O¶LPSUHVVLRQ� TX¶HQ� DOODQW�
GDQV� XQH� FRPPXQDXWp�� RQ� VH� UHWURXYDLW� XQ� SHX�
FRPPH�HQ�3RORJQH��(W�MH�PH�GLVDLV�PrPH�TXH�FH�
TXL�UHVWH�GX�MXGDwVPH��F¶HVW�SOXV�HQ�,VUDsO��HW�SHXW�
rWUH�DX[�eWDWV�8QLV�PDLV�MH�QH�FRQQDLV�SDV�ELHQ��
TX¶HQ�3RORJQH��(Q�3RORJQH��GHSXLV�OHV�DQQpHV�����
OD�QRXYHOOH�JpQpUDWLRQ�D�GpFRXYHUW�FH�TXL�DYDLW�pWp�
JRPPp�SDU�OD�JpQpUDWLRQ�SUpFpGHQWH��TX¶LO�\�DYDLW�
XQH� FRPPXQDXWp� MXLYH� HQ� 3RORJQH� TXL� RVFLOODLW�
HQWUH� ��� HW� ��� �� GH� OD� SRSXODWLRQ�� FH� TXL� HVW�
TXDQG�PrPH�pQRUPH��-H�QH�VXLV� MDPDLV�UHWRXUQp�
HQ�3RORJQH��PDLV�HQ�OLVDQW�GHV�OLYUHV��FDU�LO�\�HQ�D�
EHDXFRXS�DFWXHOOHPHQW�VXU�FH�VXMHW�� M¶DL�HX�O¶LP�
SUHVVLRQ�TXH�OD�3RORJQH�pWDLW�VRLW�XQ�PXVpH��VRLW�
XQ�FLPHWLqUH��&H�Q¶HVW�SDV�XQ�HQGURLW�R��LO�\�D�XQH�
YLH��R��F¶HVW�YLYDQW��6L�RQ�YHXW�TXH�FH�VRLW�YLYDQW��
F¶HVW�SHXW�rWUH�XQ�SHX�HQ�)UDQFH��PDLV�SDV�EHDX�
FRXS��HW�SHXW�rWUH�GDQV�GHV�SD\V�FRPPH�,VUDsO�RX�
G¶DXWUHV�HQGURLWV��MH�QH�VDLV�SDV�

+2���9RXV�GLWHV�TXH�YRV�SDUHQWV�pWDLHQW� WUD�
GLWLRQDOLVWHV��,OV�DYDLHQW�URPSX�DYHF�OHV�WUDGLWLRQV�
GH�OD�IDPLOOH�"

-&���/HV� MXLIV�HQ�3RORJQH�DX�GpEXW�GX�YLQJ�
WLqPH� VLqFOH�� G¶DSUqV� FH� TXH� MH� VDLV�� MH� QH� VDLV�
SDV� VL� F¶HVW� H[DFW�� Q¶RQW� ULHQ�j�YRLU� DYHF�FH�TXH�
VRQW�OHV�MXLIV�G¶DXMRXUG¶KXL��'¶DSUqV�FH�TXH�GLVDLW�
PRQ�SqUH�HW� OHV�DPLV�GH�PRQ�SqUH�� LOV�RQW�TXLWWp�
OD�3RORJQH�SDUFH�TX¶LO�\�DYDLW�XQH�GRXEOH�RSSUHV�
VLRQ��� OD�PLVqUH�HW� O¶DQWLVpPLWLVPH�HW�DXVVL� OH�IDLW�
TXH� GDQV� GHV� SHWLWHV� FRPPXQDXWpV� OD� YLH� MXLYH�
HPSrFKDLW�GH�IDLUH�EHDXFRXS�GH�FKRVHV��'RQF�RQ�
SDUWDLW� HW� RQ� YRXODLW� DOOHU� DX[� eWDWV�8QLV�� 0DLV�
FRPPH� OHV� MXLIV� TXL� SDUWDLHQW� Q¶DYDLHQW� SDV� XQ�
VRX��LO�IDOODLW�SOXVLHXUV�pWDSHV��,OV�UHVWDLHQW�XQ�SHWLW�
SHX� HQ�$OOHPDJQH�� SXLV�� HQVXLWH�� HQ� )UDQFH�� (W�
FRPPH�EHDXFRXS��PRQ�SqUH�\�HVW� UHVWp��-H�FURLV�

TX¶LO�\�DYDLW�XQH�LQÀXHQFH�VXU�OD�FRPPXQDXWp�GHV�
LGpHV�VRFLDOLVWHV��'RQF��PHV�SDUHQWV�pWDLHQW�WUDGL�
WLRQDOLVWHV��PD�PqUH�SOXV�TXH�PRQ�SqUH�� ,OV� UHV�
SHFWDLHQW�OHV�JUDQGHV�IrWHV�

+2��� (W� YRXV� SHQVH]� TXH� VL� YRXV� DYLH]� SX�
WURXYHU�DXWUH�FKRVH�TX¶XQ�FLPHWLqUH�RX�XQ�PXVpH�
HQ�3RORJQH�YRXV�DXULH]�pWp�SUDWLTXDQW�GH�OD�PrPH�
IDoRQ�"

-&���-H�QH�VDLV�SDV��-H�SHQVH�TXH�OD�SUDWLTXH�TXH�
M¶DL��F¶HVW�TXHOTXH�FKRVH�TXL�Q¶HVW�SDV�WUqV�RUWKR�
GR[H�� 'DQV� FHWWH� SUDWLTXH�� MH� UHWURXYH� OH� PRGH�
G¶HPSORL�GX�MXGDwVPH��,O�\�D�XQH�WHOOH�DVVLPLODWLRQ�
HQ�)UDQFH�TXH�VL�RQ�YHXW�DYRLU�GHV�FRQWDFWV�HW�rWUH�
DFFHSWp�GDQV�XQH�FRPPXQDXWp� UHOLJLHXVH�� LO� IDXW�
DX� PRLQV� FRQQDvWUH� VHV� PDQLqUHV� G¶rWUH�� (W�� GH�
SOXV��RQ�¿QLW�SDU�DGRSWHU�FHV�PDQLqUHV�G¶rWUH�GDQV�
OD�PHVXUH�R��HOOHV�UpVRQQHQW�HQ�VRL��2Q�D�O¶LPSUHV�
VLRQ�TXH�F¶HVW�FRPPH�XQH�SODQWH�GHVVpFKpH�GRQW�
TXHOTXHV� IHXLOOHV� DUULYHQW� j� UHYLYUH�� &¶HVW� SHXW�
rWUH�FRPPH�oD�TXH�TXHOTXH�FKRVH�TX¶RQ�SHQVDLW�
HQWLqUHPHQW�SHUGX�UHYLW��3HXW�rWUH�TXH�FHOD�SHUPHW�
GH�UHWURXYHU�XQ�OLHQ�SDU�UDSSRUW�j�GHV�JpQpUDWLRQV��
(Q�PH�FRPSDUDQW�j�OD�JpQpUDWLRQ�GH�PHV�SDUHQWV��
MH�SHQVH�TXH�VL�PRQ�SqUH�DYDLW�pWp�YLYDQW��LO�DXUDLW�
VRXUL�GH�PH�YRLU�UHYHQLU�DX�UHOLJLHX[��/XL��FRPPH�
OHV� JHQV� GH� VD� JpQpUDWLRQ�� O¶DYDLW� ODLVVp� GH� F{Wp�
SRXU�VXUYLYUH�

+2���$YH]�YRXV�TXHOTXH�FKRVH�j�DMRXWHU�TXL�
YRXV�VHPEOH�LPSRUWDQW�"

-&��� -H�QH� VDLV�SDV� FH�TXH�GHPDLQ� VHUD�� ,O� \�
D�XQ�UHWRXU�GX�UHOLJLHX[��FHUWDLQV�GLVHQW�TXH�FHOD�
GRQQH�XQH�SUR[LPLWp�DYHF�OHV�WHPSV�PHVVLDQLTXHV��
SHXW�rWUH��3HXW�rWUH�DXVVL�TXH�F¶HVW�XQ�PRPHQW��,O�
\�D�XQ�SRLQW�FRPPXQ�HQWUH�OHV�MXLIV�ODwTXHV�HW�UHOL�
JLHX[��F¶HVW�TX¶LOV�SHQVHQW�TX¶LO�\�D�TXHOTXH�FKRVH�
j�JDUGHU«
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'DQV� OD� FDWpJRULH� ©� 5HWRXUV� ª�� FHOXL�FL� HVW�
VLQJXOLHU�

<DHO�%DUWDQD�HVW�XQH�UpDOLVDWULFH�LVUDpOLHQQH��
QpH�HQ�������TXL�D�YpFX�VRQ�HQIDQFH�HW�VRQ�DGR�
OHVFHQFH�GDQV�OH�PRFKDY�.IDU�<HKH]NHO�IRQGp�HQ�
�����GDQV�OH�QRUG�G¶,VUDsO��$SUqV�VRQ�VHUYLFH�PLOL�
WDLUH��HOOH�WHUPLQH�HQ������OD�%H]DOHO�$FDGHP\�RI�
$UWV�DQG�'HVLJQ�GH�-pUXVDOHP�SXLV�pWXGLH�j�1HZ�
<RUN�HW�j�$PVWHUGDP�

(OOH� D� UpDOLVp� HQ� 3RORJQH�� DSUqV� G¶DXWUHV��
WURLV� ¿OPV� pWRQQDQWV� TXL� IRUPHQW� XQH� WULORJLH�
SROLWLTXH��0DU\�.RV]PDU\��8Q�0XU�HW�XQH�7RXU��
/¶DVVDVVLQDW��GRQW�OH�EXW�HVW�GH�SU{QHU�DX[�-XLIV�
SRORQDLV�GH�UHYHQLU�HQ�3RORJQH��8Q�SHX�j�OD�IDoRQ�
GH�O¶2SpUDWLRQ�6K\ORFN��FH�URPDQ�GH�3KLOLS�5RWK�
R��OH�URPDQFLHU�IDLW�GLUH�j�VRQ�SULQFLSDO�SHUVRQ�
QDJH��VRQ�GRXEOH���©�/¶KHXUH�HVW�YHQXH�GH�UHWRXU�
QHU�HQ�(XURSH�TXL�IXW�SHQGDQW�GHV�VLqFOHV��HW�TXL�
HVW� HQFRUH�DXMRXUG¶KXL�� OD�SDWULH� OD�SOXV�DXWKHQ�
WLTXHPHQW�MXLYH�TXL�DLW�MDPDLV�H[LVWp��OH�EHUFHDX�
GX�MXGDwVPH�UDEELQLTXH��GX�MXGDwVPH�KDVVLGLTXH��
GX�MXGDwVPH�ODwTXH��GX�VRFLDOLVPH��HWF��(W�DXVVL��
ELHQ�V�U��OH�EHUFHDX�GX�VLRQLVPH�ª���3RXU�OH�KpURV�
GH�5RWK��©�OH�U{OH�KLVWRULTXH�GX�VLRQLVPH�HVW�WHU�
PLQp�ª���5RWK��TXL�D�pFULW�VRQ�URPDQ�DX�GpEXW�GHV�
DQQpHV�������YD�PrPH�WUqV�ORLQ��PHWWDQW�HQ�°XYUH�
FH�UHWRXU�SDU�O¶LQWHUPpGLDLUH��QRWDPPHQW��GH�/HFK�
:DOHVD��DFTXLV�j�FHWWH�FDXVH��HW�GX�SDSH�-HDQ�3DXO�
,,��©�,O�HVW�V�U��SRXUVXLW�OH�PrPH�SHUVRQQDJH��TXH�
OH�SDSH�YHUUD�GDQV�OH�GLDVSRULVPH��QRQ�VHXOHPHQW�

��� 5RWK��2SpUDWLRQ�6K\ORFN��8QH�FRQIHVVLRQ��*DO�
OLPDUG�IROLR��������S�����

��� ,ELG�

OH� PR\HQ� GH� UpVRXGUH� OH� FRQÀLW� LVUDpOR�SDOHVWL�
QLHQ��PDLV�DXVVL�O¶LQVWUXPHQW�GH�OD�UpKDELOLWDWLRQ�
PRUDOH�HW�GX�UpYHLO�VSLULWXHO�GH�O¶(XURSH�ª���(W�GH�
FRQWLQXHU���©�0LHX[�YDXW�rWUH�GHV�QpYURVpV��PDU�
JLQDX[�� GHV� DVVLPLODWLRQQLVWHV� DQJRLVVpV� HW� WRXW�
OH� UHVWH�GH�FH�TXH� OHV� VLRQLVWHV�GpWHVWHQW��PLHX[�
YDXW�SHUGUH� O¶eWDW�TXH� VH�SHUGUH�PRUDOHPHQW� HQ�
GpFOHQFKDQW� XQH� JXHUUH� QXFOpDLUH� ª��� &¶HVW� OD�
WKqVH��ELHQ�V�U��GX�KpURV�GH�5RWK��GH�VRQ�GRXEOH�
PrPH���5RWK� QH� VHPEOH� SDV� GpIHQGUH� FHV� LGpHV��
/H� ©� GLDVSRULVPH� ª�� DVVLPLOp� j� XQ� ©� UHWRXU� ª�
YHUV�O¶(XURSH��UHVWH�FDQWRQQp�FKH]�OXL�j�XQH�LGpH�
SROLWLTXH� GH� URPDQ�� 0DLV�<DHO� %DUWDQD� VHPEOH�
YLYUH�OH�GLDVSRULVPH�WUqV�FRQFUqWHPHQW��HOOH�TXL��
,VUDpOLHQQH��D�UHSUpVHQWp�OD�3RORJQH�j�OD�%LHQQDOH�
GH�9HQLVH������

/H�SUHPLHU�¿OP�GH�VD�WULORJLH��0DU\�.RV]PDU\�
�&DXFKHPDU�QRFWXUQH���PHW�HQ�VFqQH�GDQV�OH�VWDGH�
GH�9DUVRYLH��HQWLqUHPHQW�YLGH��XQ�MHXQH�KRPPH�HQ�
FUDYDWH�TXL�V¶DGUHVVH�©�DX[�WURLV�PLOOLRQV�GH�-XLIV�
SRORQDLV�ª���©�-XLIV��UHYHQH]���5HYHQH]�GDQV�YRWUH��
QRWUH�SD\V���2Q�D�EHVRLQ�GH�YRXV���9RXV�JXpULUH]�
QRV�EOHVVXUHV�HW�JXpULUH]�OHV�Y{WUHV��1RXV�VHURQV�
HQVHPEOH��5HYHQH]�HW�QRXV�GHYLHQGURQV�HQ¿Q�GHV�
(XURSpHQV� ª��2Q� SHXW� OLUH� XQH� LPPHQVH� EDQGH�
UROH�GDQV�FH�VWDGH���©�����������SHXYHQW�FKDQJHU�
OD� YLH� GH� ��� PLOOLRQV� GH� 3RORQDLV� ª�� &H� MHXQH�
KRPPH��GH�VRQ�YUDL�QRP�6ODZRPLU�6LHUDNRZVNL��
FUpH� GqV� ORUV� XQ� PRXYHPHQW�� OH� -50,3� �7KH�
-HZLVK� 5HQDLVVDQFH� 0RYHPHQW� LQ� 3RODQG�� F��j�
G�� ©� OH�0RXYHPHQW� GH� OD� 5HQDLVVDQFH� -XLYH� HQ�

��� ,ELG���S������

��� ,ELG���S������

/(�5(7285�'(�<$(/�%$57$1$�(1�32/2*1(

-HDQ�&KDUOHV�6]XUHN
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3RORJQH�ª��TXH�O¶RQ�UHWURXYH�GDQV�OH�VHFRQG�¿OP�
GH�%DUWDQD��8Q�0XU�HW�XQH�7RXU��DXVVL�VXUUpDOLVWH�
TXH�OH�SUHPLHU��'DQV�FH�¿OP��GH�MHXQHV�,VUDpOLHQV�
pGL¿HQW� GDQV� OH� FHQWUH� GH� 9DUVRYLH�� HQ� IDFH� GX�
PRQXPHQW�GH�1DWKDQ�5DSSRSRUW��pULJp�j�OD�JORLUH�
GHV�KpURV�GX�JKHWWR�GH�9DUVRYLH�HQ�������XQ�NLE�
ERXW]��F¶pWDLW�DYDQW�OD�FRQVWUXFWLRQ�Gp¿QLWLYH��VXU�
OH�PrPH� OLHX�� GX�0XVpH�G¶+LVWRLUH� GHV� -XLIV� GH�
3RORJQH���/H�UHVSRQVDEOH�GH�FHV�MHXQHV�,VUDpOLHQV�
IDLW� VDYRLU� DX[� MHXQHV� NLEERXW]QLNV�� HQ� KpEUHX��
TXH�©�OHV�-XLIV�UHWRXUQHQW�HQ�3RORJQH�ª��&HV�MHXQHV�
NLEERXW]QLNV�DSSUHQQHQW�OH�SRORQDLV��LOV�DUERUHQW�
GHV� EUDVVDUGV� TXL�PRQWUHQW� XQH� pWRLOH� GH�'DYLG�
LPEULTXpH� GDQV� O¶DLJOH� SRORQDLV�� &¶HVW� O¶HP�
EOqPH�GX�0RXYHPHQW�GH�OD�5HQDLVVDQFH�-XLYH�HQ�
3RORJQH��$�OD�¿Q�GX�¿OP��XQH�IRLV�O¶pGL¿FH�UpDOLVp��
6ODZRPLU� 6LHUDNRZVNL�� UDGLHX[�� DSSRUWH� OH� GUD�
SHDX� GX�PRXYHPHQW� �WRXMRXUV� O¶pWRLOH� GH�'DYLG�
LPEULTXpH�GDQV� O¶DLJOH��TXL�HVW�KLVVp�DX� VRPPHW�
GX�NLEERXW]��9RLOj�SRXU�OD�PLVH�HQ�VFqQH��/HV�SDV�
VDQWV��OHV�YUDLV��UHJDUGHQW��/D�SUHVVH�GH�9DUVRYLH��
SKRWRV� j� O¶DSSXL�� D� PHQWLRQQp� O¶H[LVWHQFH� G¶XQ�
NLEERXW]� HQ�SOHLQ� FHQWUH� GH� OD� FDSLWDOH�� ,O� SDUDvW�
TXH�GHV�KDELWDQWV�GX�TXDUWLHU��PpGXVpV�� DXUDLHQW�
GLW���©�1¶HVVD\H]�SDV�GH�OHV�GpORJHU��LOV�VRQW�FHU�
WDLQHPHQW�DUPpV��YRXV�YR\H]�FRPPHQW�LOV�WUDLWHQW�
OHV�3DOHVWLQLHQV«�ª��$X�ERXW�GH�TXHOTXH�WHPSV��OH�
NLEERXW]�D�pWp�GpPDQWHOp�

'DQV� OH� WURLVLqPH� ¿OP�� =DPDFK�
�/¶DVVDVVLQDW��� 6ODZRPLU� 6LHUDNRZVNL�� OH� OHDGHU�
GX�PRXYHPHQW� -50,3�� HVW� DVVDVVLQp�� RQ� QH� VDLW�
SDU�TXL��SHXW�rWUH�SDU�O¶H[WUrPH�GURLWH�SRORQDLVH��
6HV� IXQpUDLOOHV� VRQW� LPSUHVVLRQQDQWHV��'H� QRP�
EUHX[�SDUWLVDQV�GX�PRXYHPHQW�� MHXQHV�HW�YLHX[��
VRQW� UDVVHPEOpV�� 8QH� WUqV� JUDQGH� VWDWXH�� j� VRQ�
HI¿JLH�� HVW� SUpVHQWH�� ODLVVDQW� HQWUHYRLU� XQ� OpJHU�
FXOWH�GH�SHUVRQQDOLWp�HQ�SHUVSHFWLYH��'HV�SHUVRQ�
QDOLWpV�SRORQDLVHV�HW� LVUDpOLHQQHV�Gp¿OHQW�GHYDQW�
VRQ� FHUFXHLO�� &HUWDLQV� SURQRQFHQW� XQ� GLVFRXUV��
'HX[�PHVVDJHV�RSSRVpV�pPHUJHQW��8Q�MHXQH�UHV�

SRQVDEOH�GX� -50,3� LQYLWH� WRXV� OHV� LQGLYLGXV�GH�
ERQQH�YRORQWp�j�OHV�UHMRLQGUH��pODUJLVVDQW�OH�FDGUH�
MXGpR�SRORQDLV��� ©� 2Q� DFFHSWH� WRXV� OHV� SHUVpFX�
WpV�� GLW�LO�� UHMRLJQH]�QRXV� HW� O¶(XURSH� VHUD� VWX�
SpIDLWH�ª��8Q�,VUDpOLHQ�OXL�UpSRQG�LQGLUHFWHPHQW���
©�/D�GLDVSRUD�HVW�PRUWH�j�$XVFKZLW]��/D�SODFH�GHV�
-XLIV�HVW�HQ�,VUDsO��R��O¶eWDW�HW�7VDKDO�FRQVWLWXHQW�
SRXU�HX[�XQH�JDUDQWLH�ª�

/H�¿OP�HVW�©�GpGLp�j�OD�PpPRLUH�GH�-XOLDQR�
0HU�.KDPLV� ������������� DVVDVVLQp� j� -pQLQH�
SDU�XQ�PHPEUH�GHV�EULJDGHV�$O�$TVD�OD�VHPDLQH�
PrPH� GX� WRXUQDJH� GH� =DPDFK� ª�� -XOLDQR� 0HU�
.KDPLV� pWDLW� GLUHFWHXU� GX�7KpkWUH� GH� OD� /LEHUWp�
GH�-pQLQH��¿OV�G¶XQH�-XLYH�LVUDpOLHQQH�HW�GH�6DOLED�
.KDPLV��XQ�$UDEH�FKUpWLHQ� LVUDpOLHQ�TXL� IXW� O¶XQ�
GHV�GLULJHDQWV�GX�3DUWL�FRPPXQLVWH�LVUDpOLHQ�GDQV�
OHV� DQQpHV� ������ -XOLDQR� 0HU�.KDPLV� pWDLW� OXL�
PrPH�XQ�PLOLWDQW�DFWLI�SRXU�OD�GpIHQVH�GHV�GURLWV�
GHV�3DOHVWLQLHQV�

/D�WULORJLH�GH�%DUWDQD�HVW�GpURXWDQWH��,Q�¿QH��
DSUqV�OHV�pODQV�LQLWLDX[�YHUV�OH�UHWRXU�SRORQDLV�GHV�
GHX[� SUHPLHUV� ¿OPV�� OH� GRXWH� V¶LQVWDOOH� IDLVDQW�
SODFH�j�XQH�QRXYHOOH�HUUDQFH��$LQVL�YD�OD�¿FWLRQ��
OH�UrYH�pYHLOOp�GH�O¶DXWHXUH�



0DLV�FH�Q¶HVW�SDV�TX¶XQH�¿FWLRQ��/H�-50,3�

±�7KH� -HZLVK�5HQDLVVDQFH�0RYHPHQW� LQ�3RODQG�
±� H[LVWH�� LO� GLVSRVH� G¶XQ� VLWH� LQWHUQHW� �ZZZ�
MUPLS�RUJ��HQ�YHUVLRQ�DQJODLVH�HW�SRORQDLVH��<DHO�
%DUWDQD� D� LPSXOVp� FH� PRXYHPHQW� GqV� ������
G¶DXWUHV�,VUDpOLHQV� O¶RQW� UHMRLQW��GRQW�*DOLW�(LODW��
IRQGDWULFH� HW� GLUHFWULFH� GX� ,VUDHOL� &HQWHU� IRU�
'LJLWDO� $UW� GH� +RORQ�� 'HV� PLOLHX[� DUWLVWLTXHV�
SRORQDLV� DXVVL�� (W�� VXUWRXW�� OD� UHYXH� .U\W\ND�
3ROLW\F]QD� �&ULWLTXH�3ROLWLTXH��GH�9DUVRYLH�GRQW�
6ODZRPLU� 6LHUDNRZVNL� HVW� SUpFLVpPHQW� OH� GLUHF�
WHXU��/D� UHYXH�EpQp¿FLH�G¶XQ� ORFDO�DSSHOp�1RZ\�
:VSDQLDO\�6ZLDW� �1RXYHDX�0RQGH�0DJQL¿TXH���
VLV�DX�FHQWUH�GH�9DUVRYLH�R��VH�GpURXOHQW�GpEDWV�
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HW�SURMHFWLRQV�GLYHUVHV��.U\W\ND�3ROLW\F]QD��HVW�XQ�
PLOLHX�SROLWLTXH�TXL�V¶DI¿UPH�GH�JDXFKH�DQWLOLEp�
UDOH�HW�DOWHUPRQGLDOLVWH�� ,O�SUHQG�XQH�LPSRUWDQFH�
FURLVVDQWH�HQ�3RORJQH�R��GHV�DQWHQQHV�GH�OD�UHYXH�
QDLVVHQW�GDQV�GHV�YLOOHV�GH�SURYLQFH��$XVVL�ELHQ�OH�
0RXYHPHQW�GH�5HQDLVVDQFH�-XLYH�HQ�3RORJQH�TXH�
.U\W\ND�3ROLW\F]QD�VRQW�XQ�IDLW�GH�JpQpUDWLRQ��'H�
JpQpUDWLRQ�SROLWLTXH�HW�G¶kJH��/H�V\VWqPH�VRYLp�
WLTXH�SDUDvW�ORLQ�

4XDQW�DX�VLRQLVPH��LO�VXELW�DXVVL�XQH�VpULHXVH�
DWWDTXH�� /H� PDQLIHVWH� GX� -HZLVK� 5HQDLVVDQFH�
0RYHPHQW�LQ�3RODQG�DI¿UPH�FDUUpPHQW��

©�1RXV�YRXORQV�UHYHQLU���,O�QH�V¶DJLW�SOXV�
G¶2XJDQGD�� G¶$UJHQWLQH� RX� GH�0DGDJDVFDU��
1L� PrPH� SOXV� GH� 3DOHVWLQH�� 1RXV� DYRQV� OD�
QRVWDOJLH�GH�OD�3RORJQH��WHUUH�GH�QRV�SqUHV�HW�
GH� QRV� JUDQGV�SDUHQWV�� (Q� UrYH� RX� pYHLOOpV��
QRXV� SHQVRQV� WRXMRXUV� j� OD� 3RORJQH�� 1RXV�
YRXORQV�YRLU�FRPPHQW�QDLVVHQW�GH�QRXYHDX[�
HQVHPEOHV�DX�GHVVXV�GHV�VTXDUHV�GH�9DUVRYLH��
/RG]� HW� &UDFRYLH�� 1RXV� FRQVWUXLURQV� GHV�
pFROHV�HW�GHV�K{SLWDX[�j�F{Wp�GHV�FLPHWLqUHV��
1RXV� SODQWHURQV� GHV� DUEUHV�� QRXV� FRQVWUXL�
URQV� GH� QRXYHOOHV� URXWHV� HW� GHV� SRQWV��1RXV�
YRXORQV�JXpULU�YRV�WUDXPDWLVPHV�HW�OHV�Q{WUHV��
8QH�IRLV�SRXU�WRXWHV��1RXV�FUR\RQV�TX¶LO�HVW�
pFULW�TXH�QRXV�SRXUURQV�KDELWHU�LFL��IRQGHU�GHV�
IDPLOOHV��PRXULU��PHWWUH� HQ� WHUUH� OHV� FHQGUHV�
GH� QRV� SURFKHV�� 1RXV� H[KXPRQV� OD� IDQWDV�
PDJRULH�VLRQLVWH��1RXV�SXLVRQV�GDQV�OH�SDVVp�
±�XQ�PRQGH�GH�PLJUDWLRQV��GH�GpSODFHPHQWV�
SROLWLFR�JpRJUDSKLTXHV�� GH� OD� GpVDJUpJDWLRQ�
GH�OD�UpDOLWp�TXH�O¶RQ�FRQQDvW�±�SRXU�FRQVWUXLUH�
XQ�QRXYHO�DYHQLU��&¶HVW�QRWUH�SURSRVLWLRQ�SRXU�
GHV� WHPSV� G¶pSXLVHPHQW� GHV� FUR\DQFHV�� GH�
FULVH�� G¶DIIDLVVHPHQW� GHV� YLHLOOHV� XWRSLHV��
/¶RSWLPLVPH�V¶pWHLQW��/HV�SDUDGLV�SURPLV�RQW�
pWp� SULYDWLVpV�� /HV� SRPPHV� HW� OHV� SDVWqTXHV�

��� ZZZ�NU\W\NDSROLW\F]QD�SO

GHV�NLEERXW]�QH�VRQW�SOXV�DXVVL�EHOOHV��1RXV�
VRXKDLWRQV�DFFXHLOOLU�GH�QRXYHDX[�FRORQV�>«@�
1RXV� QRXV� PHVXURQV� j� O¶XQ� GHV� QRPEUHX[�
DYHQLUV� SRWHQWLHOV� TXH� QRXV� SRXYRQV� H[Sp�
ULPHQWHU� HQ� DEDQGRQQDQW� QRWUH� PRQGH� V�U��
FRQQX�� XQLGLPHQVLRQQHO�� 1RWUH� DSSHO� Q¶HVW�
SDV� GLULJp� XQLTXHPHQW� YHUV� OHV� -XLIV�� 1RXV�
DFFXHLOOHURQV� GDQV� QRV� UDQJV� WRXV� FHX[� TXL�
Q¶DXURQW�SDV�WURXYp�GH�SODFH�GDQV�OHXUV�SDWULHV�
±� H[FOXV�� SHUVpFXWpV�� ,O� Q¶\� DXUD� SDV� GH� GLV�
FULPLQDWLRQ�GDQV�QRWUH�PRXYHPHQW��1RXV�QH�
IRXLOOHURQV�SDV�GDQV�YRV�ELRJUDSKLHV��QRXV�QH�
YpUL¿HURQV� SDV� YRV� FDUWHV� GH� VpMRXU� QL� YRWUH�
VWDWXW�GH�UpIXJLpV��1RXV�VHURQV�IRUWV�SDU�QRWUH�
IDLEOHVVH��)UqUHV�HW�V°XUV�SRORQDLV���1RXV�QH�
SODQL¿RQV�SDV�G¶LQYDVLRQ��&H�VHUD�SOXW{W�XQH�
PDUFKH� GH� IDQW{PHV�� OH� UHWRXU� GHV� DQFLHQV�
YRLVLQV�TXL�YRXV�YLVLWHQW�GDQV�YRV�UrYHV��FHX[�
TX¶LO�QH�YRXV�D�SHXW�rWUH�MDPDLV�pWp�GRQQp�GH�
FRQQDvWUH�� 1RXV� SDUOHURQV� j� KDXWH� YRL[� GH�
WRXWHV�FHV�FKRVHV�PDXYDLVHV�TXL�VH�VRQW�SDV�
VpHV�HQWUH�1RXV�HW�9RXV�ª�

/H� SUHPLHU� FRQJUqV� GX� -HZLVK� 5HQDLVVDQFH�
0RYHPHQW�LQ�3RODQG�HVW�DQQRQFp�SRXU�O¶pWp�������
,O�VH�WLHQGUD�DX�VHLQ�GH�OD��H�%LHQQDOH�GH�%HUOLQ��
GRQW�O¶DUWLVWH�SRORQDLV�$UWXU�=PLMHZVNL�HVW�DFWXHO�
OHPHQW� OH� GLUHFWHXU�� /D� UHQDLVVDQFH� MXLYH�� VHORQ�
OHV� RUJDQLVDWHXUV�� VHUD� QRQ� VHXOHPHQW� SRORQDLVH�
PDLV� HXURSpHQQH�� /HV� PHPEUHV� GH� 3OXULHOOHV��
GH�O¶$-+/��DLQVL�TXH�WRXV�OHV�-XLIV�GH�3DULV�HW�GH�
1DYDUUH�\�VRQW�FRUGLDOHPHQW�LQYLWpV��(W��ELHQ�V�U��
WRXV�OHV�©�KRPPHV�GH�ERQQH�YRORQWp�ª�



3OXVLHXUV� DVSHFWV� GRLYHQW� rWUH� VRXOLJQpV�

GDQV� FH� PHVVDJH� DUWLVWLFR�SROLWLTXH� SRVWXODQW�
OD� ©� UHQDLVVDQFH� MXLYH� HQ� 3RORJQH� ª�� /¶XWRSLH�
VRXV�MDFHQWH� TXL� OD� FDUDFWpULVH�PH� UDSSHOOH� FHWWH�
SKUDVH�FpOqEUH�GH��������©�6R\H]�UpDOLVWHV��GHPDQ�
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GH]� O¶LPSRVVLEOH� ª��8Q�GRXEOH� GpVHQFKDQWHPHQW�
FDUDFWpULVH� FHWWH� JpQpUDWLRQ�� VDLVLH� GDQV� XQH�
WUDQVYHUVDOLWp� SRORQR�LVUDpOLHQQH��� GHV� ,VUDpOLHQV�
FRPPH�<DHO�%DUWDQD�DI¿FKHQW�GH�WRXWH�pYLGHQFH�
XQ� SRVW�VLRQLVPH� TXL� QH� SU{QH� PrPH� SOXV� XQH�
SODFH�±�SRXU�HX[��GRQF�SRXU�WRXV�±�HQ�,VUDsO��OHV�
MHXQHV� LQWHOOHFWXHOV� SRORQDLV� UpXQLV� DXWRXU� GH�
.U\W\ND� 3ROLW\F]QD� VRQW� ORLQ� GHV� UqJOHPHQWV� GH�
FRPSWH�DYHF� OH�FRPPXQLVPH�TXL�RQW�FDUDFWpULVp�
OD� VFqQH� SRORQDLVH� GHSXLV� ������ /¶HIIRQGUHPHQW�
GX�UrYH�VLRQLVWH��WHO�TX¶LO�VH�SUpVHQWH�GDQV�OH�PDQL�
IHVWH� GX� -50,3�� LPSRVH� j� OD�3RORJQH� HW� j� O¶(X�
URSH�XQ�H[DPHQ�GHV�SDVVpV�WUDXPDWLTXHV�GHVWLQp�
j� FRQVWUXLUH�� j� SDUWLU� GH� OHXU� UHFRQQDLVVDQFH�� GX�
ELHQ��GX�OLHQ�VRFLDO��GH�O¶DFFXHLO�SRXU�SHUVpFXWpV��
2Q�Q¶RVH�SDUOHU�©�G¶+RPPH�QRXYHDX�ª��PDLV� LO�
Q¶HVW�SHXW�rWUH�SDV�VL�ORLQ«

&HV� SURSRVLWLRQV� VRQW� IUDJLOHV�� /H� PHVVDJH�
SROLWLTXH� GX� -HZLVK� 5HQDLVVDQFH� 0RYHPHQW� LQ�
3RODQG� HVW� G¶DLOOHXUV� EHDXFRXS� SOXV� WRXUQp� YHUV�
GHV�FHUWLWXGHV�TXH�OHV�¿OPV�GH�%DUWDQD�QH�OH�ODLV�

VHQW� HQWHQGUH�� 'DQV� FHV� GHUQLHUV�� LO� \� D� XQ� FOLQ�
G¶°LO�VXU�OH�FXOWH�GH�OD�SHUVRQQDOLWp�QDLVVDQWH�GX�
QRXYHDX�KpURV�6LHUDNRZVNL�HW�LO�\�D�XQ�UHIXV��FKH]�
FHUWDLQV�,VUDpOLHQV��GH�TXLWWHU�OHXU�eWDW�QDWLRQ�

%UHI��WRXW�FHFL�Q¶HVW�SHXW�rWUH�SDV�WUqV�VpULHX[��
XQH�KLVWRLUH�G¶DUWLVWHV���GH�MHXQHV�QpR�JDXFKLVWHV��
&¶HVW�XQH�RSWLRQ�TXL�HIIDFH�SHXW�rWUH��j�VD�PDQLqUH��
XQ� SHX� UDSLGHPHQW� OH� SDVVp� MXLI� HQ� 3RORJQH�� HW�
OH� GHVWLQ� GH� O¶eWDW� KpEUHX�� 0DLV� FH� FURLVHPHQW�
GH� FRPEDWV� GLYHUV�� DQWLOLEpUDO� HW� DQWLFOpULFDO� HQ�
3RORJQH�� SRVW�VLRQLVWH� HQ� ,VUDsO�� VHUYLV� SDU� GHV�
SDUWLV� SULV� DUWLVWLTXHV� LPDJLQDWLIV� HW� SURYRFDQWV��
FRQVWLWXH�XQ�V\PSW{PH�GH�QRWUH�WHPSV�

8Q�UHWRXU�V\PSWRPDWLTXH�

��� <DHO�%DUWDQD�D�WRXW�GH�PrPH�REWHQX�GH�PXO�
WLSOHV�SUL[��j�0RQWUpDO�HW�$PVWHUGDP�QRWDPPHQW��
HW�HOOH�D�pWp�SUpVHQWH�j�SOXVLHXUV�UHSULVHV�DX�&HQWUH�
3RPSLGRX�

��� &I��-HDQ�&KDUOHV�6]XUHN��/D�3RORJQH��OHV�-XLIV�
HW�OH�FRPPXQLVPH��pG��0LFKHO�+RXGLDUG�������
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-H�SURSRVH�GH�PH�SHQFKHU�VXU�OHV�QRPV�GLWV�GH�
IDPLOOH�� TXH� MH� QRPPHUDL� G¶HPEOpH�SDWURQ\PHV��
HW�VXU�OHXUV�FKDQJHPHQWV�SRXU�XQH�PrPH�IDPLOOH�
DX�FRXUV�GH�O¶KLVWRLUH�

¬�SDUWLU�GH�WpPRLJQDJHV�UHFXHLOOLV��HQ�������
j�O¶RFFDVLRQ�G¶XQ�¿OP�GRFXPHQWDLUH�TXH�M¶DL�UpD�
OLVp�±�(W�OHXU�QRP��LOV�O¶RQW�FKDQJp�±��MH�SUHQGUDL�
O¶H[HPSOH�GH�-XLIV�IUDQoDLV�LVVXV�GH�IDPLOOHV�D\DQW�
VXEL�OH�WUDXPDWLVPH�GH�OD�6KRDK�HW�TXL�RQW�FKDQJp�
GH�QRP�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH��&H�¿OP�
D�pWp�SRXU�PRL�O¶RFFDVLRQ�GH�UHYLVLWHU�O¶KLVWRLUH�HW�
G¶HQWHQGUH� OD�SHWLWH�KLVWRLUH�GDQV� OD�JUDQGH��&HV�
IDPLOOHV�P¶RQW�HQVHLJQp

8QH�JUDQGH�PDMRULWp� GH� MXLIV� IUDQoDLV� D\DQW�
FKDQJp�GH�QRP�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH�
O¶RQW� IDLW�SDU�SHXU�G¶rWUH� LGHQWL¿pV�FRPPH� MXLIV��
6¶LO�Q¶\�DYDLW�SDV�HX�OD�JXHUUH�HW�OD�FROODERUDWLRQ��
LOV� Q¶DXUDLHQW� SDV� FKDQJp� GH� QRP��&HV� FLWR\HQV�
IUDQoDLV�RX�HQ�SDVVH�GH�OH�GHYHQLU�RQW�SHQVp�ELHQ�
IDLUH� HQ� SURWpJHDQW� OHXUV� HQIDQWV� GH� O¶DQWLVpPL�
WLVPH��,OV�RQW�SHQVp�V¶LQWpJUHU�DLQVL�HQ�SRUWDQW�XQ�
QRP�SDVVH�SDUWRXW��ELHQ�IUDQoDLV��HQ�UHWLUDQW�WRXWHV�
OHV�FRQVRQQHV�HW�OHV�FRPSOLFDWLRQV�G¶XQ�QRP�TXL�
OHV� GpPDVTXDLW� LPPpGLDWHPHQW� FRPPH� MXLIV�� ,OV�
VH�VRQW�VHQWLV�OLEUHV�HQ�DUULYDQW�HQ�)UDQFH�HW��VXU�
OD� SURSRVLWLRQ� �YRLUH� OD� SUHVVLRQ�� G¶XQ� HPSOR\p�
SUpIHFWRUDO��LOV�Q¶RQW�SDV�KpVLWp�j�IDLUH�UDERWHU�OHXU�
SDWURQ\PH�SRXU�JDJQHU� HQ� IUDQFLWp��3DU� DLOOHXUV��
FHUWDLQV� VRQW� UHVWpV� WRXW� j� IDLW� MXLIV� DORUV� TXH�
G¶DXWUHV�RQW�SHUGX�OHXUV�WUDGLWLRQV�

&H� TXH� MH� VRXKDLWHUDLV� PRQWUHU�� F¶HVW� TXH�
ORUVTX¶RQ� FKDQJH� XQ� QRP�� F¶HVW� ELHQ� DX� SDWUR�
Q\PH�TXH�O¶RQ�WRXFKH�HW�FHOD�D�DXVVL�XQ�HIIHW�VXU�
O¶HQYLURQQHPHQW� VRFLR�OLQJXLVWLTXH�� &KDQJHU�

GH� QRP�� F¶HVW� ELHQ� VRXYHQW� FKDQJHU� GH� ODQJXH�
FRPPH�WUDFH�GH�GpSODFHPHQWV�JpRJUDSKLTXHV��/H�
SDWURQ\PH�HVW�XQ�QRP�GH� WULEX��GH� OLJQpH��9RLOj�
SRXUTXRL�HQ�FKDQJHU�D�GHV�HIIHWV�VXU�OD�OLJQpH��FH�
TXL�SHUPHW�GH�FRPSUHQGUH�OH�GpVLU�GH�UHSULVH�SDU�
OD�JpQpUDWLRQ�TXL�D�³VXEL´�OH�FKDQJHPHQW�

/H�&ROOHFWLI�/D� IRUFH�GX�QRP�HVW�Qp� ORUV�GH�
OD� SUpSDUDWLRQ� G¶XQ� FROORTXH� pSRQ\PH��� $YHF�
1DWDOLH� )HO]HQV]ZDOEH�� TXL� HVW� DYRFDWH�� 0LFKHO�
:RONRZLF]� HW� TXHOTXHV� DXWUHV�� QRXV� DYRQV� HX�
O¶LGpH�GH�FUpHU�XQ�&ROOHFWLI�SRXU�IDLUH�SUHVVLRQ�VXU�
OH�&RQVHLO�G¶eWDW�D¿Q�TX¶LO�UpYLVH�O¶LPSRVVLELOLWp�
GH�UHYHQLU�j�XQ�QRP�TXL�D�pWp�FKDQJp��DX�GRXEOH�
PRWLI�GH�O¶LPPXWDELOLWp�GX�QRP�HW��DUJXPHQW�SOXV�
TXH�GRXWHX[��GH�VD�FRQVRQDQFH�pWUDQJqUH��2Q�QH�
UHYLHQW� SDV� j� XQ�QRP�TXL� D� pWp� IUDQFLVp� j� FDXVH�
GH� VD� FRQVRQDQFH� pWUDQJqUH�� (Q� VRPPH� VR\RQV�
FRQWHQWV� G¶DYRLU� XQ� QRP� IUDQFLVp�� F¶HVW� FH� TXH�
FHUWDLQV� P¶RQW� IDLW� HQWHQGUH�� 1RXV� DYRQV� HX� OD�
FKDQFH�G¶DYRLU�XQ�FROOqJXH�JpQpUHX[�HW�LQWHUSHOOp�
SDU� OD�TXHVWLRQ��3DWULFN�/DQGPDQ�SRXU�QH�SDV�OH�
QRPPHU��TXL�D�ELHQ�YRXOX�QRXV�PHWWUH�HQ�FRQWDFW�
DYHF�OD�'LUHFWLRQ�GHV�DIIDLUHV�FLYLOHV�HW�GX�6FHDX�
DX�0LQLVWqUH�GH�OD�-XVWLFH��1DWDOLH�)HO]HQV]ZDOEH�
HW�PRL�PrPH�DYRQV�pWp�UHoXHV�HQ�MDQYLHU������HW�
QRXV�DYRQV�pWp�HQWHQGXHV�

��� &ROORTXH�RUJDQLVp�VRXV�PD�GLUHFWLRQ�HW�FHOOH�
GH�0LFKHO�:RONRZLF]� j� 3DULV� �0XVpH� G¶DUW� HW�
G¶KLVWRLUH� GX� -XGDwVPH�� DLQVL� TX¶j� O¶8QLYHUVLWp�
+pEUDwTXH�GH�-pUXVDOHP�HQ�RFWREUH�HW�QRYHPEUH�
�����DYHF�OD�FROODERUDWLRQ�GH�O¶8QLYHUVLWp�3DULV�
'LGHURW�

/(6�&+$1*(0(176�'(�120�'$16�/$�)5$1&(�'¶$35Ê6�*8(55(

&pOLQH�0DVVRQ
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1RXV�DYRQV�UHoX�XQH�GL]DLQH�GH�GHPDQGHV�GH�
SHUVRQQHV�TXL�VRXKDLWDLHQW�UHYHQLU�j�OHXU�QRP�HW�
FHUWDLQHV��JUkFH�DX�&ROOHFWLI��RQW�REWHQX�VDWLVIDF�
WLRQ��FH�TXL�FRQVWLWXH�G¶RUHV�HW�GpMj��XQ�UHYLUHPHQW�
GH�MXULVSUXGHQFH�

1RP�SURSUH��SDWURQ\PH��QRP�GH�IDPLOOH��SUpQRP��
/D�ODQJXH�GHV�QRPV�FRPPH�WUDFH�GHV�OLHX[

,O�FRQYLHQW�G¶DERUG�GH�GLVWLQJXHU�SOXVLHXUV�
WHUPHV�

/H� QRP� SDWURQ\PLTXH� HVW� XQ� GpVLJQDWHXU�
WRSRORJLTXH� HW� OLQJXLVWLTXH�� ,O� GpVLJQH� GHV� OLHX[�
JpRJUDSKLTXHV��LO�D�XQH�YDOHXU�VRFLR�FXOWXUHOOH�HW�
SDV� VHXOHPHQW� V\PEROLTXH�� DX� VHQV� ODFDQLHQ� GX�
1RP�GX�SqUH��,O�SHXW�JDUGHU�XQH�FRQVWDQFH�VRQRUH�
G¶XQH�ODQJXH�j�O¶DXWUH�ELHQ�TXH�OD�SURQRQFLDWLRQ�
SXLVVH� GLIIpUHU��PDLV� FH� Q¶HVW� SDV� VXI¿VDQW� SRXU�
JDUDQWLU� O¶DSSDUWHQDQFH�j�XQH�PrPH� IDPLOOH��2Q�
SHXW�SRUWHU�OH�PrPH�QRP�GH�IDPLOOH�VDQV�rWUH�GH�
OD�PrPH� OLJQpH��QDWLRQDOLWp�RX� UHOLJLRQ��/H�QRP�
GH�IDPLOOH�GpVLJQH�XQ�HQVHPEOH�IDPLOLDO�PDLV�QH�
VLQJXODULVH�SDV�OHV�LQGLYLGXV�

/H� QRP�SURSUH� SHXW� DXVVL� ELHQ� rWUH� OH� QRP�
GX� SqUH� GH� OD�PqUH��(Q� OH� WUDQVPHWWDQW�� OD�PqUH�
LQGLTXH�SOXV�TXH�OH�QRP�GH�VRQ�SURSUH�SqUH���HOOH�
IDLW� DFWH� GH� WUDQVPLVVLRQ� GX� QRP� GH� VD� OLJQpH��
/D�PqUH�GLW�DXVVL�TX
HOOH�D�LQYHVWL�OH�QRP�GH�VRQ�
SqUH�HW�SDV�VHXOHPHQW�FHOXL�GH�VRQ�PDUL��/H�QRP�
SURSUH�HVW�DXWUH�FKRVH�TXH�OH�SDWURQ\PH��(Q�WDQW�
TXH� QRP�GH� WULEX�� FHOXL�FL� HVW� SOXV� JOREDO�� DORUV�
TXH�OH�QRP�SURSUH�HVW�GpMj�LQYHVWL�SDU�OH�GpVLU�GX�
SqUH�RX�GH�OD�PqUH�GDQV�OD�WUDQVPLVVLRQ�j�O
HQIDQW��
/H�FKDQJHPHQW�GH�QRP�WRXFKH�GRQF�GDYDQWDJH�OH�
SDWURQ\PH��IDLVDQW�ERXJHU�DLQVL�WRXWH�OD�JpQpDOR�
JLH�� WRXWH�OD�¿OLDWLRQ��HW� LQWHUURJH�GRQF�OHV�QRPV�
GX�QRP«�FDU�XQ�QRP�D�IRUFpPHQW�SOXVLHXUV�QRPV�
G¶KLVWRLUH�

'¶XQH� ODQJXH� j� O¶DXWUH�� OH� QRP� QH� VH� WUD�
GXLW� SDV�� LO� VH� WUDQVSRVH�� VH� WUDQVIqUH� HW� F¶HVW� Oj�

VD�FDUDFWpULVWLTXH���RQ�UHVWH�0RQVLHXU�'XSRQW�RX�
/HUR\�� O¶DFFHQW� VHXO�SHXW� IDLUH�YDULHU�'XSRQW�RX�
/HUR\��¬� FKDTXH� WUDQVIHUW� GH� ODQJXH�� OH� QRP� VH�
FRQVHUYH�GDQV�VD�VWUXFWXUH�VRQRUH��&H�TXL�HVW�YpKL�
FXOp�GqV�ORUV�GDQV�OH�QRP�FRPPH�GDQV�OD�ODQJXH�
TXL�OH�SRUWH��F¶HVW�OD�SDUW�GH�O¶LQWUDGXLVLEOH�TXL�VH�
GpSODFH�G¶XQH�ODQJXH�j�O¶DXWUH��SDUW�pQLJPDWLTXH�
HQ�FKDTXH�VXMHW��SDUW�G¶pWUDQJHWp��G¶pWUDQJHU��TXHO�
TXH�VRLW�OH�OLHX�R��LO�UpVLGH��&¶HVW�DXVVL�FH�TXL�OH�
UHQG� SURIRQGpPHQW� LQDVVLPLODEOH�� /D� IRUFH� GX�
QRP��FRPPH�M¶DL�RVp�OH�IRUPXOHU��UHQYRLH�j�OD�IRUFH�
GH�O¶pQLJPDWLTXH�TXH�FRPSRUWH�DXVVL�O¶pSUHXYH�GH�
O¶pWUDQJHU��/H�QRP�QH�QRXV�DSSDUWLHQW�SDV��LO�QRXV�
WUDYHUVH�HQ�YpKLFXODQW�O¶KLVWRLUH�G¶XQH�¿OLDWLRQ�

6D� SURQRQFLDWLRQ� SHXW� YDULHU� G¶XQH� ODQJXH�
j� O¶DXWUH� HQ� IRQFWLRQ� GHV� DFFHQWV� GHV� ODQJXHV��
F¶HVW�DLQVL�TXH�OH�QRP�SURSUH�V¶LQWpJUHUD�j�OD�ODQ�
JXH�TXL�O¶DFFXHLOOH�GDQV�VD�ERXFKH��8Q�H[HPSOH���
.DXIPDQQ� >.DRIPDQ@� GDQV� VD� SURQRQFLDWLRQ� j�
O¶DOOHPDQGH� GHYLHQGUD� HQ� IUDQoDLV� >.RIPDQH@��
0DLV�OD�JUDSKLH�SHUPHW�GH�UHWURXYHU�OD�ODQJXH�GX�
QRP��3DU�FRQWUH�VL�OH�QRP�HVW�FKDQJp��LO�HVW�SOXV�
GLI¿FLOH�GH�UHWURXYHU�OH�OLHX�GX�QRP�

1RXV�SRXUULRQV�GLUH�DORUV�TXH�O¶DFFHQW�HVW�XQH�
WUDFH�G¶RULJLQH��GRQW�OH�ORFXWHXU�SHXW�GLI¿FLOHPHQW�
VH� GpEDUUDVVHU�� XQH� WUDFH� GDQV� OD� ODQJXH� HW� DYHF�
VD� ODQJXH�� TXH� O¶RQ� SRUWH� FRPPH� XQ� YrWHPHQW���
/HV�JpQpUDWLRQV�VXLYDQWHV�QH�SURQRQFHQW�SDV�IRU�
FpPHQW�OHXU�QRP�DYHF�O¶DFFHQW�GX�SD\V�G¶RULJLQH�
GH� OHXUV�SDUHQWV�RX�JUDQGV�SDUHQWV��HQ�UHYDQFKH��
LOV�SHXYHQW� OH�SURQRQFHU�©�j� OD�SRORQDLVH�ª���SDU�
H[HPSOH�� LOV� SURQRQFHURQW� >0LOVKWDwQH@� HW� QRQ�
>0LOVWDLQ@� j� OD� IUDQoDLVH� HW� FH�� VDQV� FRQQDvWUH� OD�
ODQJXH�GX�QRP��-¶DSSHOOHUDL�FHW�DFFHQW�XQ�DFFHQW�
GH� SDVVDJH� TXL� IDLW� GH� OD� ODQJXH� XQH� ODQJXH�
G¶DLOOHXUV��3UpVHQW�DEVHQW��PRQWUp� HW� FDFKp�� O¶DF�
FHQW� SUHQG� OHV� OLHX[� GDQV� OD� ERXFKH� HW� Q¶RXEOLH�

��� 6XU�O¶DFFHQW��FI��$ODLQ�)OHLVFKHU��/¶DFFHQW���XQH�
ODQJXH�IDQW{PH��6HXLO��3DULV�������
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SDV�� /H� QRP� FKDQJp� QH� SHXW� TX¶rWUH� RXEOLp��2Q�
VH�VRXYLHQGUD�GH�O¶KLVWRLUH�GH�FHW� LPPLJUDQW�MXLI�
SRORQDLV��� F¶HVW� O¶DFFHQW�PrPH� GH� OD� ODQJXH� TXL�
IHUD� RI¿FH� GH� QRP�� )LQDOHPHQW� FKDTXH� QRP� HVW�
VLQJXOLHU� SXLVTX¶LO� VH� SURQRQFH� DYHF� XQ� DFFHQW�
SURSUH�DX�ORFXWHXU��6L�OD�ODQJXH�V¶RXEOLH��O¶DFFHQW�
UHVWH�FRPPH�XQH�WUDFH�LQGpOpELOH�

/HV�QRPV�SRUWHQW�XQH�ODQJXH�FRPPH�RQ�SRUWH�
XQ�YrWHPHQW�� OD� ODQJXH� OHXU�GRQQH�GH� O¶DOOXUH� HQ�
WRPEDQW�ELHQ�VXU�HX[��/HV�QRPV�UHIRQW�OD�ODQJXH��
VXUWRXW� ORUVTXH� TX¶HOOH� HVW� SDVVpH�� V¶HVW� IRQGXH�
GDQV�OD�SUpVHQWH��OD�IUDQoDLVH��PDLV�DXVVL�ORUVTX¶HOOH�
SDVVH�G¶XQH�JpQpUDWLRQ�j�O¶DXWUH�HW�TX¶RQ�O¶LJQRUH���
OH� QRP� OD� UHVWLWXH�� 3XOZHUPDFKHU�� SDU� H[HPSOH���
RQ�HVW� LQYLWp�j�GLUH�3XOYqUHPDNKqUH�DYHF� OD� MRWD��
ORUVTX¶RQ�VDLW�G¶R��YLHQW�OH�QRP�DORUV�TX¶RQ�LJQRUH�
OD�ODQJXH��PDLV�MXVWHPHQW�OH�QRP�QRXV�PRQWUH�TXH�
QRXV�QH�O¶LJQRURQV�SDV�WDQW�TXH�oD�

/¶DFFHQW� HVW� XQ� WUDLW� G¶XQLRQ� HQWUH� OHV� ODQ�
JXHV��OH�SDVVDJH�GH�O¶XQH�j�O¶DXWUH�HW�OD�UpVLVWDQFH�
GH� O¶XQH� VXU� O¶DXWUH�� ,O� SHUPHW� GH� JDUGHU� GDQV� OD�
ERXFKH�OH�OLHX�GH�OD�ODQJXH��JpRJUDSKLTXH��FXOWX�
UHO��KLVWRULTXH��3HUGUH�O¶DFFHQW��F¶HVW�SHUGUH�OH�OLHX�
GH�YXH��O¶{WHU�GH�OD�PpPRLUH�LPPpGLDWH��OH�UHWLUHU�
GH�OD� ODQJXH�FRPPH�SD\VDJH�ORLQWDLQ��/RUVTX¶RQ�
SURQRQFH�XQ�QRP�G¶DLOOHXUV��LO�UHOqYH�OHV�ODQJXHV�
TXL�O¶RQW�FRPSRVp��FDU�ELHQ�VRXYHQW�XQ�QRP�pYR�

���©�2Q�FRQVHLOOD�j�XQ�YLHX[�MXLI�UXVVH�GH�VH�FKRL�
VLU�XQ�QRP�ELHQ�DPpULFDLQ�TXH�OHV�DXWRULWpV�G¶pWDW�
FLYLO�Q¶DXUDLHQW�SDV�GH�PDO�j�WUDQVFULUH��,O�GHPDQGD�
FRQVHLO�j�XQ�HPSOR\p�GH�OD�VDOOH�GHV�EDJDJHV�TXL�OXL�
SURSRVD�5RFNIHOOHU��/H�YLHX[�MXLI�UpSpWD�SOXVLHXUV�
IRLV�GH�VXLWH�5RFNIHOOHU��5RFNIHOOHU�SRXU�rWUH�V�U�GH�
QH�SDV�O¶RXEOLHU��0DLV�ORUVTXH��SOXVLHXUV�KHXUHV�SOXV�
WDUG��O¶RI¿FLHU�G¶pWDW�FLYLO�OXL�GHPDQGD�VRQ�QRP��LO�
O¶DYDLW�RXEOLp�HW�UpSRQGLW��HQ�\LGGLVK���6FKRQ�YHUJHV�
VHQ��M¶DL�GpMj�RXEOLp���HW�F¶HVW�DLQVL�TX¶LO�IXW�LQVFULW�
VRXV�OH�QRP�ELHQ�DPpULFDLQ�GH�-RKQ�)HUJXVVRQ�

OXH�DYHF�OHV�ODQJXHV�TXL�OH�WUDYHUVHQW��)LQNHOV]WDMQ��
)LQNHOVWHLQ��+DDV��+D]p��5XELQVWHLQ��5RXELQVWHLQ��
6]DSLUR��6KDSLUR«���1RXV�VRPPHV�WRXMRXUV�pWUDQ�
JHUV�j�QRWUH�QRP���ORUVTX¶LO�SDVVH�OHV�IURQWLqUHV��LO�
GHYLHQW�pWUDQJH�j�PHVXUH�TX¶RQ�OH�SURQRQFH�GDQV�
XQH�DXWUH�ODQJXH��(W�XQ�QRP�FKDQJH�HQ�SDVVDQW�OHV�
IURQWLqUHV�SDU�VD�SURQRQFLDWLRQ�TXL� UpLQYHQWH�XQH�
JUDSKLH��8Q�QRP�HVW�G¶DLOOHXUV�ORUVTXH�QRXV�QRXV�
GpSODoRQV��HW�QRXV��MXLIV��QRXV�DYRQV�GHV�QRPV�GH�
JUDQGH� WUDYHUVpH�� 8QH� ODQJXH� HVW� XQH� UHQFRQWUH�
IpFRQGH�HQWUH�VRQV�HW�VHQV��HQWUH�VRQV�VLQJXOLHUV�HW�
VHQV�TXL�V¶\�DSSXLHQW��/D�SHQVpH�VH�QRXUULW�GH�FHV�
DFFHQWV��PrPH�V¶LOV�QH� VRQW�SDV�DXGLEOHV�DX�SUp�
VHQW��LOV�UpVRQQHQW�DX�SDVVp��LOV�HPEDOOHQW�FKDTXH�
PRW� GH� OD� ODQJXH� SDUOpH�� LOV� SpQqWUHQW� OH� VHQV� HW�
UHOqYHQW�OHXU�VDYHXU��3DUOHU�DYHF�GHV�DFFHQWV�RUJD�
QLVH�XQH�VXLWH�LQRXwH�GH�GpFDODJHV��G¶LQWHUYDOOHV��GH�
SDVVDJHV�TXL�H[SORUHQW�OD�ODQJXH��OD�GpSODFH�VDQV�
FHVVH�HW�QRXV�LQYLWH�j�SHQVHU�DLOOHXUV���/¶DFFHQW�HVW�
XQH�WUDFH�GH�O¶KLVWRLUH�GHV�ODQJXHV�HW�GH�OHXU�pYROX�
WLRQ��F¶HVW�XQH�UpVRQDQFH�GHV�GpSODFHPHQWV�G¶XQH�
JpRJUDSKLH�LPSUREDEOH�TXH�OH�WHPSV�pSRQJH�DX�¿O�
GHV�JpQpUDWLRQV�

8Q�QRP�HVW�XQ�PRW�GH�SDVVH���©��«��SXLVTX¶LO�
VHUW� WRXW� VLPSOHPHQW� j� YRXV� pYLWHU� G¶rWUH� WXp�� ª�

1RXV�SRXUULRQV�GLUH�TXH� OH�QRP�FKDQJp�HVW�DXVVL�
XQ�PRW�GH�SDVVH�FDU�LO�SHUPHW�GH�SDVVHU�VDQV�VH�IDLUH�
SUHQGUH��F¶HVW�FH�GRQW� WpPRLJQDLHQW� OHV�SHUVRQQHV�
D\DQW�XQ�QRP�TXL�OHV�GpPDVTXDLW�FRPPH�MXLIV��G¶R��
OD�QpFHVVLWp�G¶HQ�FKDQJHU��©� �«�� OH�PRW�GH�SDVVH�
HVW� FH�JUkFH� j�TXRL�� QRQ�SDV� VH� UHFRQQDLVVHQW� OHV�
KRPPHV�GX�JURXSH��PDLV�VH�FRQVWLWXH�OH�JURXSH��ª��
/H�QRP�GH�ODQJXH�HVW�DXVVL�XQ�QRP�GH�SDVVH�FDU�LO�
SHUPHW� OD� UHFRQQDLVVDQFH� HW� O¶LQVFULSWLRQ�� GDQV� OH�

��� 6HORQ�OD�MXVWH�H[SUHVVLRQ�G¶XQ�WLWUH�GH�OLYUH�GH�
1LFROH�/DSLHUUH��3HQVRQV�DLOOHXUV��6WRFN��3DULV��
�����

��� ,ELG�
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JURXSH��GX�OLHX�GH�OD�ODQJXH�GX�QRP���RQ�LGHQWL¿H�
SDU�OH�QRP�OHV�RULJLQHV�SOXW{W�VpIDUDGHV�RX�DVKNp�
QD]HV�GDQV�OH�FDV�GHV�MXLIV�IUDQoDLV�SDU�H[HPSOH�

/¶HIIHW�GX�FKDQJHPHQW�GH�QRP�VXU�OD�GHX[LqPH�
HW�OD�WURLVLqPH�JpQpUDWLRQ

&KDQJHU� GH� QRP� IDLW� HIIHW� VXU� OD� GHX[LqPH�
JpQpUDWLRQ�TXDQG�OD�JpQpUDWLRQ�GX�FKDQJHPHQW�HVW�
FHOOH�TXL�D� VXEL�GLUHFWHPHQW� OH� WUDXPDWLVPH�GH� OD�
6KRDK���UHMHW��KDLQH��GLVFULPLQDWLRQ��KRQWH�HW�SDUIRLV�
GpSRUWDWLRQ�G¶XQH�SDUWLH�RX�GH�WRXWH�OD�IDPLOOH�

&HV�IDPLOOHV��FRPPH�EHDXFRXS�G¶DXWUHV��RQW�
WRXWHV� IUDQFLVp� OHXU� QRP� DSUqV� OD� JXHUUH� D¿Q� GH�
SHUPHWWUH�DLQVL�j�OHXUV�HQIDQWV�GH�SRUWHU�XQ�QRP�
TXL�QH� ULVTXDLW�SDV�GH� OHV� LGHQWL¿HU�FRPPH� MXLIV�
HW� G¶rWUH� j� QRXYHDX� YLFWLPHV� G¶DQWLVpPLWLVPH��
/pD� )D]HO� pYRTXH� OD� GLI¿FXOWp� G¶rWUH� pWUDQJHU�
ORUVTX¶RQ� DUULYH� HQ� )UDQFH�� VXUWRXW� ORUVTX¶RQ�
V¶DSSHOOH� )DMQ]\OEHU�� 5RVH� 9ROFRW� HW� VRQ� PDUL�
RQW�FRXSp�OH�QRP�GH�:RONRZLF]�SRXU�GHV�UDLVRQV�
VRFLDOHV�PDLV�VXUWRXW�SRXU�SURWpJHU�OHXUV�HQIDQWV�
HW� OHXU�SHUPHWWUH�GH� IDLUH�GHV�pWXGHV� VDQV� ULVTXH�
G¶rWUH� GpPDVTXpV� FRPPH� MXLIV�� ¬� OHV� HQWHQGUH��
OHXU� QRP� HVW� SRUWHXU� GX� VLJQL¿DQW� MXLI�� PDLV� FH�
VLJQL¿DQW�VWLJPDWH�HVW� OD�PDUTXH� WUDXPDWLTXH�GX�
UHMHW��GH�OD�KDLQH�HW�GH�OD�PRUW��'DQLHO�5DLPEDXG�
GLW�GH�VRQ�QRP���©�F¶pWDLW�FRPPH�O¶DLJOH�QRLU�TXL�
WRPEDLW� VXU� QRXV� ª�� ,O� D� VRXIIHUW� GDQV� OD� UpJLRQ�
ERUGHODLVH� DSUqV� OD� JXHUUH� G¶XQ� DQWLVpPLWLVPH�
VRXUQRLV��VL�ELHQ�TX¶LO�GLW�HQ�DYRLU�HX�DVVH]���©�MH�
QH� YHX[� SDV� TXH�PHV� HQIDQWV� FRQQDLVVHQW� oD� ª��
,O�D�SULV�OD�GpFLVLRQ�DYHF�VRQ�SqUH�GH�FKDQJHU�GH�
QRP�SRXU�WRXWH�OD�IDPLOOH��,O�IDLVDLW�GpMj�XVDJH�GX�
GLPLQXWLI�GH�5XEL�PDLV�LO�D�VRXKDLWp�XQ�QRP�SOXV�
IUDQoDLV� HQFRUH�� 6D� IHPPH� DYDLW� XQ� IDLEOH� SRXU�
$UWKXU�5LPEDXG� HW� F¶HVW� FRPPH� FHOD� TX¶LOV� RQW�
FKRLVL� OHXU�QRXYHDX�SDWURQ\PH�HQ�FRQVHUYDQW� OD�
SUHPLqUH�OHWWUH�

)HUQDQGH� 6WHQD\� pYRTXH� DXVVL� OD� GLI¿FXOWp�
GH� SURQRQFLDWLRQ� GX� QRP� GH� VRQ� PDUL� 'DYLG��

TXL� FRPSRUWDLW� ��� FRQVRQQHV� HW� �� YR\HOOHV�
�6]WHMQV]QDMGHU���(OOH�GLW�TXH�VRQ�PDUL�Q¶D�MDPDLV�
HX�GURLW�j�VRQ�QRP��RQ�O¶DSSHODLW�'DYLG��$SUqV�VRQ�
VHUYLFH�PLOLWDLUH��LO�D�GpFLGp�GH�FKDQJHU�VRQ�QRP�
SRXU� 6WHQHU�PDLV� O¶DGPLQLVWUDWLRQ� D� UHIXVp� VRXV�
SUpWH[WH� TXH� 6WHQHU� pWDLW� XQ� QRP� j� FRQVRQDQFH�
HQFRUH�WURS�pWUDQJqUH�HW�RQ�OHXU�D�SURSRVp�6WHQD\��
XQH�YLOOH�GH�)UDQFH�GDQV�OHV�$UGHQQHV��,OV�RQW�HX�
XQH�¿OOH�TXL�QH� VHPEOH�SDV� HQ�GLI¿FXOWp� DYHF� OH�
QRP�FKDQJp��,O�HVW�YUDL�TXH�OH�SOXV�VRXYHQW�FH�VRQW�
OHV�¿OV�TXL�UpDJLVVHQW�DX�FKDQJHPHQW�GH�QRP��QRQ�
OHV�¿OOHV�TXL��HQ�VH�PDULDQW��DEDQGRQQHQW�VRXYHQW�
OHXU�SDWURQ\PH�DORUV�TXH�OHV�¿OV�OH�WUDQVPHWWHQW�

-DQLQH�)UDQLHU�pYRTXH�HOOH��O¶LPDJH�GX�PRQV�
WUH�)UDQNHQVWHLQ�TXL�V¶DMRXWDLW�DX�QRP�MXLI��(OOH�HW�
VRQ�PDUL�RQW�SUR¿Wp�G¶XQ�GpFUHW�TXL�IDFLOLWDLW� OHV�
FKDQJHPHQWV�GH�QRPV�YHUV�OD�IUDQFLVDWLRQ��,OV�RQW�
SURSRVp� )UDQN�� PRLWLp� GH� )UDQNHQVWHLQ�� SHQVDQW�
TX¶LO� Q¶\� DYDLW� SDV� SOXV� IUDQoDLV� TXH� OHV�)UDQFV��
&HOD�OHXU�D�pWp�UHIXVp�HW� LOV�RQW�G��FKRLVLU�SDUPL�
VL[�QRPV���©�OH�PRLQV�WDUWH�GHV�VL[�pWDLW�)UDQLHU�ª��
-DQLQH�)UDQLHU�SHQVH�TX¶LO� D�pWp�SOXV� IDFLOH�SRXU�
OHXUV�GHX[�HQIDQWV�GH� IDLUH�G¶LPSRUWDQWHV�pWXGHV�
�3RO\WHFKQLTXH� HW�eFROH� G¶LQJpQLHXU�� HQ� V¶DSSH�
ODQW�)UDQLHU�SOXW{W�TXH�)UDQNHQVWHLQ��6HXO�VRQ�¿OV�
D�YRXOX�UHSUHQGUH�OH�QRP�GH�VRQ�SqUH�PDLV�LO�OXL�
D�pWp�VLJQL¿p�TX¶LO�QH�SRXUUDLW�\�UHYHQLU��,O�D�DORUV�
IDLW�pWDEOLU�XQH�FDUWH�GH�YLVLWH�DX�QRP�GH�)UDQLHU�
DYHF��HQ�¿OLJUDQH��OH�PRQVWUH�GH�)UDQNHQVWHLQ�

&HUWDLQV� FRPPH�PDGDPH�5RVHQW� �SURQRQFp�
SDU�HOOH�DYHF� O¶DFFHQW�\LGGLVK�©�5RVRQ�ª��GLVHQW�
UHJUHWWHU�FH�FKDQJHPHQW��FDU�VL�HOOH�V¶pWDLW�HQFRUH�
DSSHOpH� 5R]HQNRSI�� GHV� PHPEUHV� GH� OD� IDPLOOH�
GpSRUWpV�HW�SHXW�rWUH�HQFRUH�YLYDQWV��DXUDLHQW�SX�
OD�UHWURXYHU��6D�¿OOH�D�UHSULV�5R]HQNRSI�DX[�eWDWV�
8QLV�D¿Q�GH�©�QRXV�KRQRUHU�ª��0DLV�HOOH�pYRTXH�
OH� ©� GpFDODJH� ª� GH� QRP� HQWUH� HX[� PDLQWHQDQW��
/RUVTX¶LOV�RQW�DQQRQFp�j�OHXU�IUqUH�5R]HQNRSI�HQ�
,VUDsO� TX¶LOV� DYDLHQW� FKDQJp� OHXU� QRP�� ©� LO� V¶HVW�
PLV�j�SOHXUHU�HW�QRXV�DXVVL���ª��5RVHQW�HVW�XQ�FKRL[�
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GH� IUDQFLVDWLRQ��PDLV� DYHF� OHXUV� DPLV� LOV� pWDLHQW�
WRXMRXUV�5R]HQNRSI��¬�PD�TXHVWLRQ���©�3RXUTXRL�
Q¶DYH]�YRXV� SDV� FKDQJp� HQ� 5R]HQ� VDQV� OH� V� HQ�
ODLVVDQW�OD�PRLWLp�GH�YRWUH�QRP�"�ª�HOOH�PH�UpSRQG���
©� 0DLV� MH� YRXV� GLV��� QRXV�� RQ� pWDLW� FRPPH� GHV�
S¶WLWV�PRXWRQV��� ª��(OOH� pYRTXH� DYHF�XQH�JUDQGH�
GRXOHXU�FH�FKDQJHPHQW�GH�QRP�HQ�SUpFLVDQW�TX¶LOV�
RQW�IDLW�XQH�©�JUDQGH�ErWLVH�ª��2Q�YRLW�VXUWRXW�TXH�
FH� FKDQJHPHQW� HVW� FRPPH� XQH� SHUWH� GH� WUDFHV��
QRQ� GH� UDFLQHV� PDLV� GH� OHWWUHV� VHUYDQW� j� UHFRQ�
QDvWUH�OHV�WUDFHV�GH�ODQJXH�HW�GRQF�OH�QRP�G¶XQH�
IDPLOOH�GpFLPpH�R��VHXOV�TXHOTXHV�PHPEUHV�RQW�
VXUYpFX��3HUGUH�OH�QRP��F¶HVW�SHUGUH�OD�WUDFH�G¶XQH�
IDPLOOH��FRPPH�VL�OH�QRXYHDX�QRP�QH�SHUPHWWDLW�
SOXV�j�FHX[�TXL�HQ�FKHUFKHUDLHQW�OHV�PHPEUHV�GH�
OHV�LGHQWL¿HU��GH�OHV�©�ORFDOLVHU�ª�

/XFLHQ�)LQHO��)LQNLHOVWDMQ��Q¶D�SDV�GH�UHJUHW�
FDU�LO�D�FKDQJp�GH�QRP�SRXU�VHV�HQIDQWV�D¿Q�TX¶LOV�
SXLVVHQW�pWXGLHU�HQ�SDL[��,O�pWDLW�GDQV�OD�5pVLVWDQFH�
HW�SRUWDLW�GpMj�SOXVLHXUV�QRPV�GRQW�FHOXL�GH�/XFLHQ�
7UpYLqUHV��GX�QRP�GH�OD�FRPPXQH�SUqV�GH�%D\HX[�
R��LO�DYDLW�pWp�FDFKp�SHQGDQW�OD�JXHUUH���©�2Q�QH�
SRXYDLW�SDV�IDLUH�PLHX[�HQ�PDWLqUH�GH�IUDQoDLV���ª�
GLW�LO��/RUVTX¶LO�GpFLGD�GH�IDLUH�GH�OD�SROLWLTXH��LO�
YDODLW�PLHX[�G¶DSUqV�OXL�SRUWHU�XQ�QRP�ELHQ�IUDQ�
oDLV���©�YRXV�YR\H]�PD�WrWH�VXU�XQH�DI¿FKH�pOHFWR�
UDOH�DYHF�DX�GHVVRXV�/XFLHQ�)LQNLHOVWDMQ��FH�Q¶HVW�
SDV� WUqV� pOHFWHXU��� ª� ,O� DYDLW� YRXOX� VLPSOHPHQW�
SUHQGUH� )LQN� DYHF� TXHOTXH� FKRVH� DX� ERXW� PDLV�
VRQ�DYRFDW�OXL�D�VLJQL¿p�TXH�VL�F¶pWDLW�SRXU�VRQQHU�
HQFRUH�G¶XQH� DXWUH� ODQJXH�� DXWDQW� FRQVHUYHU� VRQ�
QRP�� HW� LO� D� RSWp� SRXU� )LQHO� VXU� OHV� FRQVHLOV� GH�
FH�GHUQLHU��,O�D�HX�GX�PDO�j�OkFKHU�OD�FRQVRQDQFH�
MXGpR�SRORQDLVH��$XMRXUG¶KXL� F¶HVW� VD� EHOOH�¿OOH�
TXL� OXL� HQ� IDLW� OH� UHSURFKH� FDU� HOOH� HVW� DUWLVWH� HW�
©�VLJQHU�)LQHO�F¶HVW�EDQDO��DORUV�TXH�)LQNLHOVWDMQ�
HVW� SOXV� RULJLQDO� ª�� /D� VHFRQGH� JpQpUDWLRQ� Q¶D�
SDV�YpFX�HQ�HIIHW�DXVVL�GRXORXUHXVHPHQW�OH�WUDX�
PDWLVPH�GH�OD�JXHUUH��O¶pWDW�LQFHVVDQW�GH�PHQDFH�
TXL�SHVDLW�VXU�HX[�HW�OD�QpFHVVLWp�GH�VH�FDFKHU��2Q�

FRPSUHQG� OHV� UpÀH[HV� GH� GLVVLPXODWLRQ� PDLV� OD�
JpQpUDWLRQ�TXL�VXLW�QH�OD�FRPSUHQG�SDV�WRXMRXUV��
QRXV�YHUURQV�FHOD�GH�PDQLqUH�H[HPSODLUH�DYHF�OD�
IDPLOOH�5XELQVWHLQ�5DLPEDXG�

3RXU�0DGDPH�9ROFRW��OH�SDVVp�HVW�WUqV�GRXORX�
UHX[��PDLV�HOOH�QH�VH�VHQW�SDV�PRLQV�MXLYH�HQ�SRUWDQW�
OH�QRP�GH�9ROFRW��(Q� UHYDQFKH�QRXV�YR\RQV� WUqV�
ELHQ�OH�SUREOqPH�VH�SRVHU�SRXU�OD�VHFRQGH�JpQpUD�
WLRQ�GRQW� OH�QRP�D�pWp�FKDQJp�DORUV�TX¶LOV�pWDLHQW�
DGROHVFHQWV�� &¶HVW� OH� FDV� GH� 0LFKHO�:RONRZLF]��
FRPPH�FHOXL�G¶2OLYLHU�5XELQVWHLQ��WRXV�GHX[�D\DQW�
HQWUHSULV�GHV�GpPDUFKHV�DXSUqV�GX�&RQVHLO�G¶eWDW�
VDQV�REWHQLU� VDWLVIDFWLRQ��0LFKHO� �0LVFKD��XVH�GH�
:RONRZLF]� SURIHVVLRQQHOOHPHQW�� SDU� FRQWUH� LO� HVW�
9ROFRW� GLW�:RONRZLF]� VXU� VHV� SDSLHUV� G¶LGHQWLWp���
XQH�GpPDUFKH�HVW�QpFHVVDLUH�SRXU�XVHU�GX�YUDL�QRP�
FRPPH� QRP� G¶XVDJH�� FRPPH� SVHXGR�� &RPPH�
LO�VH�VHQWDLW�EOHVVp�SDU�OD�SHUWH�GH�VRQ�QRP�MXLI��LO�
D�DGMRLQW�j�9ROFRW� OH�QRP�GH�VD�IHPPH�)UHHPDQ��
LOV� VRQW� GRQF� GHYHQXV� OD� IDPLOOH�9ROFRW�)UHHPDQ�
HW�RQW� IDLW�pWDEOLU�XQ�FKpTXLHU�j� OHXUV�GHX[�QRPV��
0RQVLHXU� HW� 0DGDPH� 9ROFRW�)UHHPDQ�� 0LVFKD�
SDUOH�GH�O¶LPSRUWDQFH�GX�GpVLU�GH�UHVWLWXHU�XQ�KpUL�
WDJH�HQWDPp��YRLUH�SV\FKLTXHPHQW�HQJORXWL�

,O�GLW���©�(Q�¿Q�GH�FODVVH�GH�SUHPLqUH��M¶DYDLV�
VHL]H� DQV� HW� GHPL��PRQ�SURIHVVHXU�GH�PDWKV�TXL�
pWDLW� G¶RULJLQH� SRORQDLVH�� V¶DSSURFKH� GH� PRL� HW�
PH� GHPDQGH���©�$ORUV�PDLQWHQDQW�� RQ� GRLW� YRXV�
DSSHOHU�9ROFRW�"ª�6L�MH�VDYDLV�TXH�PRQ�SqUH�DYDLW�
HQJDJp� XQH� GpPDUFKH� D¿Q� GH� ©� IUDQFLVHU� QRWUH�
QRP�ª��FHWWH�LGpH�QRXV�pWDLW�UHVWpH�DEVWUDLWH��G¶DX�
WDQW�TX¶RQ�OXL�DYDLW�GLW��IDXVVHPHQW��TXH�VHV�HQIDQWV�
SRXUUDLHQW��DX�PrPH�WLWUH�TXH�FH�TXL�VH�IDLW�SRXU�
GHV�GRXEOHV�QDWLRQDOLWpV��FKRLVLU�j�OHXU�PDMRULWp�GH�
UHWURXYHU�OHXU�QRP�G¶RULJLQH��/¶RI¿FLDOLVDWLRQ�GH�
FH�FKDQJHPHQW�DLQVL�DQQRQFp�GLUHFWHPHQW�SDU� OH�
GpWRXU�GH�PRQ� O\FpH��DMRXWD�DX�FKRF� UHVVHQWL�� HW�
j� O¶LQTXLpWDQWH� pWUDQJHWp��0HV� SDUHQWV�� DYDQoDQW�
HQ�kJH��DYDLHQW�GHPDQGp�j�FKDQJHU�GH�SDWURQ\PH�
SDU� SHXU� GH� FH� TXL� SRXUUDLW� QRXV� DUULYHU� j� QRXV�
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OHV� HQIDQWV�� j� FDXVH� GH� O¶DQWLVpPLWLVPH�� DYHF� OH�
EHVRLQ� ©� PDJLTXH� ª� GH� QRXV� SURWpJHU��� HX[� TXL�
RQW� YpFX� H[LOV�� SHUVpFXWLRQV�� GpSRUWDWLRQV�� GLV�
SDULWLRQV�PDVVLYHV���©�VL�oD�UHYLHQW���ª�©�5pYROWp��
M¶DYDLV� DORUV� LPDJLQp� UDMRXWHU� HQFRUH� GHV� OHWWUHV�
�:RONRZLF]«�NRZVNL��ª�>VLF@

/HXU� ¿OV� (\WKDQ�'DYLG� 9ROFRW�)UHHPDQ��
GRQF� OD� WURLVLqPH� JpQpUDWLRQ� GX� FKDQJHPHQW� GH�
QRP��D�XQ�DXWUH�SRLQW�GH�YXH��,O�FRPSDUH�OH�QRP�j�
XQ�I°WXV�TXL�pYROXHUDLW�DX�JUp�GHV�GpSODFHPHQWV���
©�DX�GpEXW��F¶pWDLW�:ROI�TXL�YHXW�GLUH�ORXS��HQVXLWH�
F¶pWDLW�:RONRZLF]�HW�PDLQWHQDQW�HQ�)UDQFH�F¶HVW�
9ROFRW�ª��8Q�QRP�SRXU�(\WKDQ�'DYLG�QH�GRLW�SDV�
rWUH�XQ�IpWLFKH��XQ�REMHW�LPPXDEOH�GRQW�RQ�QH�YRX�
GUDLW�SDV�VH�VpSDUHU��&RPPH�QRXV�QH�VRPPHV�SOXV�
GDQV� OH� PRQGH� GHV� JKHWWRV�� GLW�LO�� RQ� GRLW� DXVVL�
DFFHSWHU� GH� SHUGUH� FHV� UpIpUHQFHV� HW�:RONRZLF]�
UHQYRLH�SRXU� OXL�j� OD�3RORJQH�HW�DX�PRQGH�GH�OD�
\LGGLVKNH\W��,O�GLW�TXH�VRQ�SqUH�WLHQW�DX[�YHVWLJHV�
HW�:RONRZLF]�HQ�VHUDLW�XQ�FDU�LO�©�DLPH�DYRLU�XQ�
YLRORQ�VXU�OH�WRLW�ª�

3RXU�rWUH�XQ�MXLI�PRGHUQH��LO�SHQVH�TX¶LO�IDXW�
VH� VpSDUHU� GH� FH� SDVVp� HW� DGRSWHU� XQ� QRP� SOXV�
DGDSWp�DX�SD\V�R��LO�YLW��9ROFRW�OXL�FRQYLHQW�HW�LO�QH�
VRXKDLWH�SDV�UHYHQLU�FRPPH�VRQ�SqUH�j�VRQ�QRP�
G¶RULJLQH�� (\WKDQ�'DYLG� SRVH� ELHQ� OH� SUREOqPH�
GHV� SDUDGR[HV� LGHQWLWDLUHV�� rWUH� XQ� MXLI�PRGHUQH�
SRUWp�YHUV�O¶DYHQLU�HW�JDUGHU�GHV�WUDGLWLRQV�HW�GHV�
YDOHXUV� WUDQVPLVHV� GH� JpQpUDWLRQ� HQ� JpQpUDWLRQ�
GHSXLV� GHV� PLOOpQDLUHV�� &RPPHQW� rWUH� XQ� MXLI�
PRGHUQH�HVW�WRXWH�OD�UpÀH[LRQ�SRUWpH�j�O¶pFUDQ�SDU�
FH�MHXQH�KRPPH�GH����DQV�

2OLYLHU�5XELQVWHLQ��5DLPEDXG�VXU�VHV�SDSLHUV�
G¶LGHQWLWp�HW�GLW�©�SVHXGR�5XELQVWHLQ�ª��HVW�OXL�GDQV�
XQH�JUDQGH�FROqUH�j�O¶pJDUG�GH�O¶eWDW�IUDQoDLV�TXL�
QH�OXL�SHUPHW�SDV��j�OXL��MXLI�IUDQoDLV�Qp�HQ�)UDQFH��
GH�UHWURXYHU�VRQ�SDWURQ\PH��FHOXL�GH�VHV�SURFKHV�
DQFrWUHV�� 6RQ� JUDQG�SqUH� D� pWp� WUqV� ¿HU� TX¶LO� DLW�
HQWUHSULV� FHV� GpPDUFKHV�� VRQ� SqUH� OH� FRPSUHQG�
PDLV�HQ�PrPH�WHPSV�LO�GLW�O¶DYRLU�IDLW�SRXU�OH�SUR�

WpJHU��2OLYLHU�YLW�FH�FKDQJHPHQW�GH�QRP�FRPPH�
XQH�©�P\VWL¿FDWLRQ�ª��'DQV�OH�GRFXPHQWDLUH��LO�GLW�
YLYHPHQW���©�6L�QRXV�Q¶DYRQV�SOXV�OD�ODQJXH��SOXV�
OHV�WUDGLWLRQV��SOXV�GH�QRP��TX¶DOORQV�QRXV�WUDQV�
PHWWUH�"�4XH�UHVWH�W�LO�"��«��<¶D�SOXV�GH�QRP��SOXV�
GH�ODQJXH��SOXV�GH�ULWHV��HQ�WURLV�JpQpUDWLRQV��F¶HVW�
¿QL����«��-¶DLPHUDLV�ELHQ�TXH�QRXV�PHWWLRQV�QRWUH�
YUDL�QH]�PDLQWHQDQW���«��2Q�HVW�FH�TXH�O¶RQ�HVW��ª�
&RPPH� SRXU�0LFKHO�:RONRZLF]�� 2OLYLHU� HVW� OD�
JpQpUDWLRQ�TXL�D�©�VXEL�ª�OH�FKDQJHPHQW�GH�QRP��
LOV�RQW�SDUIRLV�HQWHQGX�HW�SDUIRLV�VHQWL�OD�GRXOHXU�
GH�OHXUV�SDUHQWV��OH�UHMHW��OD�KDLQH�j�OHXU�pJDUG�

0LFKHO�HW�2OLYLHU�XVHQW�GH�OHXUV�QRPV�G¶RUL�
JLQH�FRPPH�QRPV�G¶XVDJH��FH�VRQW�GHV�SVHXGRV��
/HXU�YUDL�QRP�HVW�XQ�SVHXGR�� ,OV� UHVVHQWHQW�XQH�
SURIRQGH�LQMXVWLFH�G¶DXWDQW�TX¶RQ�OHXU�D�DQQRQFp�
DX�FROOqJH�RX�O\FpH�OHXU�FKDQJHPHQW�GH�QRP�VDQV�
TX¶LOV�DLHQW�SX�ULHQ�HQ�GLUH��©�'pVRUPDLV�YRXV�rWHV�
PRQVLHXU�9ROFRW��'pVRUPDLV�YRXV�rWHV�PRQVLHXU�
5DLPEDXG��ª�/D�MXULVSUXGHQFH�IUDQoDLVH�QH�SHUPHW�
SDV�OH�UHWRXU�j�XQ�QRP�TXL�SUpVHQWH�XQH�©�FRQVR�
QDQFH�pWUDQJqUH�ª��©�'RQQH]�PRL��GLW�2OLYLHU�� OD�
Gp¿QLWLRQ� G¶XQ� QRP� j� FRQVRQDQFH� pWUDQJqUH�"�
4X¶HVW�FH� TX¶XQ� QRP� IUDQoDLV�"� 3RXUTXRL� DXWR�
ULVH�W�RQ�6HUJH�/DPD�j�V¶DSSHOHU�/DPD�"�(W�PRL�
MXLI� IUDQoDLV� Qp� HQ� )UDQFH�� RQ�PH� UHIXVH� GH�PH�
UHQGUH�PRQ�QRP�GH�5XELQVWHLQ��/DPD�"�(VW�FH�VL�
IUDQoDLV�"�ª�,O�UDSSHOOH�TXH�VL�LO�Q¶\�DYDLW�SDV�HX�OD�
JXHUUH�HW�OD�FROODERUDWLRQ�GHV�)UDQoDLV��VHV�SDUHQWV�
FRPPH� ELHQ� G¶DXWUHV�� Q¶DXUDLHQW� SDV� FKDQJp� GH�
QRP��2OLYLHU�YD�MXVTX¶j�GLUH�TX¶RQ�QRXV�D�SULV�QRV�
QRPV�FRPPH�RQ�QRXV�D�SULV�QRV�PHXEOHV�HW�TXH�
PDLQWHQDQW�LO�IDXW�QRXV�OHV�UHQGUH�

4XDQW� j� OD� WURLVLqPH� JpQpUDWLRQ�� FHOOH� TXL�
HVW� QpH� DYHF� OH�QRP�GpMj� FKDQJp��HOOH� HVW� SDUWD�
JpH�HQWUH� OH�GpVLU�GH�SDVVHU� j� DXWUH� FKRVH�RX�DX�
FRQWUDLUH�GH�UHWURXYHU�FH�TXL�D�pWp�DQpDQWL��0DLV�
QRXV�Q¶DYRQV�SDV�DVVH]�G¶H[HPSOHV�SRXU�HQ�IDLUH�
GHV�JpQpUDOLWpV�
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-¶DLPHUDLV� WHUPLQHU� HQ� FLWDQW� OH� URPDQ� GH�
&KDUOHV� /HZLQVN\� ORUVTXH� )UDQoRLV� HW� 3LQ¶KDV�
UHFKHUFKHQW� OD� WRPEH� G¶$OIUHG� 0HLMHU��� ©� 3OXV�
LOV� V¶DSSURFKDLHQW�� SOXV� VRXYHQW� LO� OHXU� IDOODLW� VH�
FRXUEHU�SRXU�GpFKLIIUHU�XQ�QRP��(Q�FHV�TXHOTXHV�
DQQpHV�OHV�OHWWUHV�DYDLHQW�GpMj�SkOL��FRPPH�SkOLW�OH�
VRXYHQLU��HQ�OHTXHO�XQ�KRPPH�HVW�G¶DERUG�XQ�KpURV��
SXLV�MXVWH�XQ�PRUW��XQ�QRP��HW�DSUqV�SOXV�ULHQ��ª

/¶LQVFULSWLRQ�GX�QRP��SDUIRLV�OD�SKRWR�GX�GLV�
SDUX���HVW�OD�VHXOH�WUDFH�YLVLEOH�VXU�OH�OLHX�GX�PRUW��
DYHF�VD�GDWH�GH�QDLVVDQFH�FRPPH�SURORQJHDQW�VRQ�

��� 9RLU� QRWUH� SURFKDLQ� OLYUH�$� OD� UHFKHUFKH� GX�
WHPSV�GHV�YHVWLJHV�²�O¶LPPpPRULDO�HW�O¶DFWXHO�

QRP�� /H� QRP� JUDYp� HVW� FRPPH� OD� GHUQLqUH� LQV�
FULSWLRQ�GX�YLYDQW�GpVRUPDLV�GpFpGp�PDLV�FH�QRP�
HVW� SRUWHXU� G¶XQ� YLVDJH� j� MDPDLV� JUDYp� GDQV� OD�
PpPRLUH�GHV�YLYDQWV�SURFKHV�GX�GpIXQW��8Q�QRP�
SRXU�OD�YLH�TXH�ULHQ�Q¶HIIDFH��SDV�PrPH�OH�UDYDJH�
GH� O¶KLVWRLUH�� (W� F¶HVW� SDU� OD� SDUROH� GHV� YLYDQWV�
GDQV� OD� WUDQVPLVVLRQ� GH� OD� PpPRLUH� GX� GLVSDUX�
TXH� VH� SHUSpWXHQW� OH� VRXYHQLU�� OH� QRP� GH� FHOXL�
RX�FHOOH��TXL�D�pWp�GHV�Q{WUHV��3DUOHU�OHV�QRPV��OHV�
PHWWUH�HQ�ERXFKH�SRXU�OHV�JpQpUDWLRQV�IXWXUHV��OHV�
UDSSHOHU�FRPPH�XQH�SRQFWXDWLRQ�QpFHVVDLUH�SRXU�
TXH�OD�ODQJXH�WURXYH�VRQ�VRXIÀH�

&¶HVW�DYHF�OHV�DQFrWUHV�TXH�QRXV�DOORQV�YHUV�
O¶DYHQLU�





7(;7(6��(66$,6�(7�&5,7,48(





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

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

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

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

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

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

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

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

$XMRXUG¶KXL�FHV�GRXWHV�VH�VRQW�PXpV�HQ�FHU�
WLWXGHV��1HWDQ\DKX�V¶HQ�HVW�HQFRUH�H[SOLTXp�GDQV�
XQ� GLVFRXUV� j� OD� WULEXQH� GH� OD� .QHVVHW�� OH� ���
QRYHPEUH�� ©�(Q� IpYULHU�� M¶pWDLV� VXU� FHWWH� WULEXQH�

(175(�/$�3/$&(�7$+5,5�(7�/¶$9(18(�527+6&+,/'

0DULXV�6FKDWWQHU
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TXDQG� GHV� PLOOLRQV� G¶eJ\SWLHQV� VRQW� GHVFHQGXV�
GDQV� OHV� UXHV�GX�&DLUH�HW�TXH�PHV�DPLV�GH� O¶RS�
SRVLWLRQ�\�YR\DLHQW�O¶DXEH�G¶XQH�QRXYHOOH�pSRTXH�
GH�OLEpUDOLVPH�HW�GH�PRGHUQLVPH��4XDQG�MH�GLVDLV�
TX¶HQ�GpSLW�GH�QRV�HVSRLUV�� LO�pWDLW�SOXV�SUREDEOH�
TXH� FH� VHUDLW� OD� YDJXH� LVODPLVWH�� DQWL�$PpULTXH�
HW� DQWL�,VUDsO� TXL� GpIHUOHUDLW�� RQ� P¶D� DFFXVp� GH�
IDLUH�SHXU�DX[�JHQV�HW�GH�QH�SDV�FRPSUHQGUH�YHUV�
R��PqQHQW� OHV� FKRVHV�� (K� ELHQ�� HOOHV� YRQW� GDQV�
XQH� GLUHFWLRQ� ELHQ� SUpFLVH��� HQ� DUULqUH� HW� QRQ� GH�
O¶DYDQW�ª��/D�OHoRQ�TX¶LO�IDXW�HQ�WLUHU�F¶HVW�TX¶HQ�
FHV�WHPSV�LQFHUWDLQV��,VUDsO��©�vORW�GH�VWDELOLWp�HW�GH�
GpPRFUDWLH�ª�DX�3URFKH�2ULHQW��VHORQ�1HWDQ\DKX��
©� YLOOD� GDQV� OD� MXQJOH� ª� VHORQ� OH� PLQLVWUH� GH� OD�
'pIHQVH�(KXG�%DUDN��QH�GRLW�FRPSWHU�TXH�VXU�VHV�
SURSUHV�IRUFHV�SRXU�DVVXUHU�VD�VpFXULWp�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

-pUXVDOHP�OH����GpFHPEUH�����
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/¶LVROHPHQW� GLSORPDWLTXH� G¶,VUDsO� Q¶HVW� SDV�
VDQV� OLHQ�DYHF� OD�UXSWXUH� LQWHUYHQXH�HQWUH� O¶(WDW�
MXLI� HW� XQH� JDXFKH� GH� SOXV� HQ� SOXV� VHQVLEOH� DX�
GLVFRXUV�DOWHUPRQGLDOLVWH��/H�VRXWLHQ�PDVVLI�j�OD�
UHFRQQDLVVDQFH�XQLODWpUDOH�G¶XQ�eWDW�SDOHVWLQLHQ�
GRLW�EHDXFRXS�j�FHWWH�PRELOLVDWLRQ�GH� O¶,QWHUQD�
WLRQDOH�SURJUHVVLVWH�

$�OD�GLIIpUHQFH�GH�O¶,QWHUQDWLRQDOH�FRQVHUYD�
WULFH��� O¶,QWHUQDWLRQDOH� SURJUHVVLVWH� HVW� RUJDQLVpH�
GHSXLV� ORQJWHPSV���0DLV� OD� SXLVVDQFH� GHV� RUJD�
QLVDWLRQV� SROLWLTXHV� WUDQVQDWLRQDOHV� QH� GRLW� SDV�
rWUH� VXUHVWLPpH�� /¶LQWHUQDWLRQDOH� FRPPXQLVWH� D�
GLVSDUX���HW�O¶,QWHUQDWLRQDOH�VRFLDOLVWH���FRPPH�FH�
TXL� UHVWH�GH� OD� ,9H� ,QWHUQDWLRQDOH� WURWVN\VWH��Q¶D�
MDPDLV�HX�O¶LQÀXHQFH�TX¶RQ�D�SX�OHXU�SUrWHU��/HXU�
PRGH�GH�IRQFWLRQQHPHQW�V¶DSSDUHQWH�SOXW{W�j�FHOXL�

��� 9RLU� QRWUH� DUWLFOH� GDQV� FHWWH�PrPH� UHYXH�Q��
���������/¶LQWHUQDWLRQDOH�FRQVHUYDWULFH�HW�,VUDsO��
SS����������

��� .DUO�0DU[�D�IRQGp�OD�SUHPLqUH�,QWHUQDWLRQDOH�
�O¶$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�WUDYDLOOHXUV��HQ�
�����

��� /¶,QWHUQDWLRQDOH�FRPPXQLVWH��IRQGpH�HQ������D�
pWp�GLVVRXWH�HQ�������HW�OH�.RPLQIRUP�TXL�OXL�DYDLW�
VXFFpGp�D�GLVSDUX�HQ������

��� /¶,QWHUQDWLRQDOH�VRFLDOLVWH�H[LVWH�VRXV�VD�IRUPH�
DFWXHOOH�GHSXLV�OH�FRQJUqV�GH�)UDQFIRUW�GH�������
PDLV�VRQ�KLVWRLUH�UHPRQWH�j�OD�IRQGDWLRQ�GH�O¶,Q�
WHUQDWLRQDOH�RXYULqUH�HQ������

��� /D� ,9H� ,QWHUQDWLRQDOH�� IRQGpH�SDU�7URWVN\�HQ�
������FRQQDvW�XQH�KLVWRLUH�PDUTXpH�SDU�OHV�VFLV�
VLRQV�GX�PRXYHPHQW�

G¶XQH�FRQIpGpUDWLRQ��j�XQ�OLHX�G¶pFKDQJH�G¶LQIRU�
PDWLRQV�TXL�Q¶DWWLUH�JXqUH�O¶DWWHQWLRQ�GHV�PpGLDV��
QL�PrPH�FHOOH�GHV�PLOLWDQWV��,O�H[LVWH�SRXUWDQW�XQH�
,QWHUQDWLRQDOH�SURJUHVVLVWH�LQIRUPHOOH�DXWRXU�G¶XQ�
VRFOH�LGpRORJLTXH�FRPPXQ�DX[�SDUWLV�GH�JDXFKH��
$X�GHOj�GHV�FOLYDJHV�TXL�GLYLVHQW�HQ�OHXU�VHLQ�OHV�
SDUWLVDQV� GH� O¶pFRQRPLH� GH�PDUFKp� HW� FHX[�SOXV�
IDYRUDEOHV�j�XQH�SUpVHQFH�PDVVLYH�GH�O¶eWDW��WRXV�
VH� SURQRQFHQW� SRXU� XQH� LQWHUYHQWLRQ� GH� OD� SXLV�
VDQFH�SXEOLTXH�UpJXODQW�O¶pFRQRPLH��XQH�¿VFDOLWp�
FRUUHFWULFH�GHV�LQpJDOLWpV��XQH�SURPRWLRQ�GH�O¶pJD�
OLWp�GHV�FKDQFHV��XQH�FRQFHSWLRQ�GH�OD�GpPRFUDWLH�
IDLVDQW� DSSHO� j� GHV� IRUPHV� G¶LQWHUYHQWLRQ� SRSX�
ODLUH� FRPPH� OH� V\QGLFDOLVPH�� $X� SODQ� LQWHUQD�
WLRQDO�� OHV�SDUWLV�SURJUHVVLVWHV�PLOLWHQW�HQ� IDYHXU�
G¶XQ�UppTXLOLEUDJH�GX�SRXYRLU�HQ�IDYHXU�GHV�SD\V�
GX�6XG��G¶XQH�VRFLpWp�PRQGLDOH�GpSHQGDQW�PRLQV�
GHV�JUDQGHV�SXLVVDQFHV�DX�SUR¿W�G¶RUJDQLVDWLRQV�
LQWHUQDWLRQDOHV� GRWpHV� GH� YUDLV� PR\HQV� G¶LQWHU�
YHQWLRQ�� /H� GURLW� j� O¶DXWRGpWHUPLQDWLRQ�� LVVX� GX�
GURLW�GHV�SHXSOHV�j�GLVSRVHU�G¶HX[�PrPHV��KpUL�
WDJH�GH�OD�SKLORVRSKLH�GHV�/XPLqUHV��RFFXSH�XQH�
SODFH�GH�FKRL[�GDQV�OD�SHQVpH�HW�O¶DFWLRQ�GHV�SDUWLV�
SURJUHVVLVWHV��$X�3URFKH�2ULHQW��FHWWH�FRQFHSWLRQ�
DYDLW�FRQGXLW�FHV�SDUWLV�j�VRXWHQLU� OD�FUpDWLRQ�GH�
O¶eWDW�G¶,VUDsO��/HV�FKRVHV�RQW�ELHQ�FKDQJp�GHSXLV��
FH�TXL�SODFH�VRXYHQW�OH�3DUWL�WUDYDLOOLVWH�LVUDpOLHQ�
GDQV�XQH�SRVLWLRQ�LQFRQIRUWDEOH�

/H�3DUWL� WUDYDLOOLVWH�HW� O¶,QWHUQDWLRQDOH�6RFLDOLVWH
(Q� ������ OD� FUpDWLRQ� GH� O
eWDW� G
,VUDsO� DYDLW�

EpQp¿FLp� G¶XQ� ODUJH� VRXWLHQ� GDQV� OHV� SDUWLV� GH�
JDXFKH��FRPPXQLVWHV�FRPSULV��(Q�GpSLW�G¶XQH�FUL�
WLTXH�LQLWLDOH�GX�VLRQLVPH��6WDOLQH�VRXWLQW�OD�FUpD�

/¶,17(51$7,21$/(�352*5(66,67(�(7�,65$É/

3KLOLSSH�9HOLOOD
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WLRQ�G¶,VUDsO��FRPSWDQW�GLVSRVHU�DYHF�OH�MHXQH�eWDW�
MXLI�G¶XQ�DOOLp�FRQWUH�OD�SXLVVDQFH�FRORQLDOH�EULWDQ�
QLTXH��/H�QDWLRQDOLVPH�DUDEH�VH�UpYpODQW�ELHQ�SOXV�
XWLOH�� O¶8QLRQ� VRYLpWLTXH� QH� WDUGD� SDV� j� SUHQGUH�
VHV�GLVWDQFHV�DYHF�,VUDsO��DYDQW�GH�VH�UDQJHU�GXUD�
EOHPHQW� GDQV� OH� FDPS� GH� VHV� HQQHPLV�� 3RXU� OHV�
VRFLDOLVWHV�� OH�VRXWLHQ�j�,VUDsO�pWDLW�pULJp�DX�UDQJ�
GH�SRVLWLRQ�GH�SULQFLSH��HW�VH�WUDGXLVDLW�SULQFLSD�
OHPHQW�VXU�GHX[�SODQV��6XU�OH�SODQ�LGpRORJLTXH��OD�
JDXFKH�QRQ�FRPPXQLVWH�PDQLIHVWDLW�XQ�YLI�LQWpUrW�
SRXU�OD�ULFKH�H[SpULHQFH�VRFLDOLVWH�PHQpH�SDU�OHV�
WUDYDLOOLVWHV� LVUDpOLHQV�DYHF� OD�+LVWDGURXW�� OH�NLE�
ERXW]�� XQH� pFRQRPLH�PL[WH� ODUJHPHQW� FRQWU{OpH�
SDU� OH�PRXYHPHQW�RXYULHU��6XU� OH�SODQ�GLSORPD�
WLTXH�HW�PLOLWDLUH��OHV�VRFLDOLVWHV�IUDQoDLV�pWDLHQW�j�
O¶DYDQW�JDUGH�GX�VRXWLHQ�j�,VUDsO�HW�j�VRQ�DUPpH��
MRXDQW� XQ� U{OH� GpFLVLI� SRXU� TXH� OH� MHXQH� eWDW�
DFFqGH�j�OD�SXLVVDQFH�QXFOpDLUH��&H�VRXWLHQ�LQFRQ�
GLWLRQQHO�j�,VUDsO�pWDLW�ODUJHPHQW�SDUWDJp�GDQV�OHV�
UDQJV�GH�OD�VRFLDO�GpPRFUDWLH�HXURSpHQQH��$X�VHLQ�
GH�FH�TXL�Q
pWDLW�SDV�HQFRUH�OH�3DUOHPHQW�HXURSpHQ��
OHV�UHSUpVHQWDQWV�VRFLDOLVWHV�MRXqUHQW�DLQVL�XQ�U{OH�
FOp�GDQV�OH�VRXWLHQ�XQDQLPH�DSSRUWp�j�,VUDsO�SHQ�
GDQW�OD�JXHUUH�GHV�6L[�-RXUV��¬�SDUWLU�GH�FHWWH�GDWH��
O¶RFFXSDWLRQ� GHV� 7HUULWRLUHV� GHYDLW� HQWUDvQHU� OH�
GpOLWHPHQW�GHV�UHODWLRQV�HQWUH�OD�JDXFKH�HW�,VUDsO��
/H� EDVFXOHPHQW� VH� SURGXLVLW� DYHF� OD� JXHUUH� GX�
/LEDQ��������TXL�WUDQVIRUPD�UDGLFDOHPHQW�O
LPDJH�
GH� O
eWDW� G
,VUDsO�� SDVVDQW� GX� VWDWXW� G
DJUHVVp� j�
FHOXL� G
DJUHVVHXU�� /D� SUHPLqUH� ,QWLIDGD� ��������
SXLV� OD� GHX[LqPH� �������� OD� VHFRQGH� JXHUUH� GX�
/LEDQ���������HW�O¶RSpUDWLRQ�3ORPE�'XUFL��������
DFKHYqUHQW�GH�GpJUDGHU�O¶LPDJH�GH�O¶eWDW�MXLI�DX[�
\HX[�GHV�SURJUHVVLVWHV�GX�0RQGH�HQWLHU��PrPH�VL�
FHOD�Q¶HVW�SDV�WRXMRXUV�FODLUHPHQW�H[SULPp�

2I¿FLHOOHPHQW��O¶,QWHUQDWLRQDOH�VRFLDOLVWH��,6��
H[SULPH� GHV� SRVLWLRQV� pTXLOLEUpHV� VXU� OH� FRQÀLW�
DX�3URFKH�2ULHQW��� XQ� VRXWLHQ� j� O¶H[LVWHQFH�G¶,V�
UDsO��j�VD�VpFXULWp��FRPPH�j�OD�FUpDWLRQ�G¶XQ�eWDW�

SDOHVWLQLHQ��&HW� pTXLOLEUH� HVW� ELHQ� UHVSHFWp� GDQV�
O¶RUJDQLVDWLRQ�GHV�GpEDWV�VXU�OH�FRQÀLW��$LQVL��OHV�
��HW����MXLQ�������ORUV�G¶XQH�UpXQLRQ�GX�&RPLWp�
0R\HQ�2ULHQW�GH�O¶,6��GHV�UHSUpVHQWDQWV�GX�3DUWL�
WUDYDLOOLVWH�LVUDpOLHQ��GH�0HUHW]�HW�GX�)DWDK�SXUHQW�
V¶H[SULPHU�� /¶LQWpUrW� GH� FH� W\SH� GH� UHQFRQWUHV�
Q¶HVW�SDV�j�QpJOLJHU���GDQV�OHV�SpULRGHV�GH�WHQVLRQV��
O¶,6�HVW�O¶XQ�GHV�UDUHV�OLHX[�R��GHV�pOpPHQWV�PRGp�
UpV�GHV�GHX[�FDPSV�SHXYHQW�HQFRUH�GLDORJXHU��2Q�
SHXW�G¶DLOOHXUV�QRWHU�GH�ODUJHV�FRQYHUJHQFHV�FKH]�
OHV� UHSUpVHQWDQWV� GHV� SURWDJRQLVWHV��� OH� EHVRLQ�
XUJHQW�GH�UHSUHQGUH�OHV�QpJRFLDWLRQV��GH�VRXWHQLU�
OH� GURLW� j� O¶DXWRGpWHUPLQDWLRQ�GX�SHXSOH� SDOHVWL�
QLHQ�j�XQ�eWDW��O¶DSSHO�j�PHWWUH�¿Q�j�OD�FRORQLVD�
WLRQ�GHV�WHUULWRLUHV��0DLV�ORUVTX¶LO�V¶DJLW�G¶DERXWLU�
j� GHV� FRQFOXVLRQV� RSpUDWLRQQHOOHV�� OHV� SRVLWLRQV�
H[SULPpHV� VRQW� EHDXFRXS� PRLQV� FRQVHQVXHOOHV��
$LQVL�� j� O¶LVVXH� GH� OD� UpXQLRQ� SUpFLWpH�� OH� FRP�
PXQLTXp�¿QDO� UHSULW� TXDVLPHQW� WRXWHV� OHV� UHYHQ�
GLFDWLRQV� SDOHVWLQLHQQHV��� HQ� IDLVDQW� UpIpUHQFH� j�
O¶LQLWLDWLYH�GH�SDL[�DUDEH���,O�HVW�YUDL�TXH�OH�3DUWL�
WUDYDLOOLVWH� Q¶D� MDPDLV� UpSRQGX� WUqV� FODLUHPHQW� j�
FHWWH� LQLWLDWLYH�GDWDQW�GH�������HW�TXL�D�pWp�UpDF�
WLYpH�j�SOXVLHXUV�UHSULVHV��3OXV�JpQpUDOHPHQW��OHV�
WUDYDLOOLVWHV� LVUDpOLHQV� Q¶RQW� MDPDLV� H[SULPp� GH�
SRVLWLRQ�XQDQLPH�VXU�OHV�PRGHV�GH�UpVROXWLRQ�GX�
FRQÀLW��&¶HVW� OH�GUDPH�GH� OD�JDXFKH� LVUDpOLHQQH��
/HV�SOXV�SDFL¿VWHV�VRXKDLWHQW�DERXWLU�UDSLGHPHQW�
j�XQ�DFFRUG�VXU�OHV�EDVHV�SRVpHV�GqV������DYHF�OHV�
©�SDUDPqWUHV�&OLQWRQ�ª�HW�UHQRXYHOpHV�OH����PDL�

��� 9RLU�OD�'pFODUDWLRQ�GX�&RPLWp�0R\HQ�2ULHQW�
GH� O¶,QWHUQDWLRQDOH�6RFLDOLVWH� �6,0(&��GX������
MXLQ������

��� &H�SODQ�ODQFp�HQ������SDU�O¶$UDELH�VDRXGLWH��
HW�HQWpULQp�SDU�OD�/LJXH�DUDEH��RIIUH�j�,VUDsO�XQH�
QRUPDOLVDWLRQ�GH�VHV�UHODWLRQV�DYHF�O¶HQVHPEOH�GHV�
SD\V�DUDEHV�HQ�pFKDQJH�G¶XQ�UHWUDLW�WRWDO�GHV�WHUUL�
WRLUHV�RFFXSpV�GHSXLV������HW�G¶XQH�VROXWLRQ�MXVWH�
SRXU�OHV�UpIXJLpV�SDOHVWLQLHQV�
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�����SDU�OH�SUpVLGHQW�%DUDFN�2EDPD���OD�FUpDWLRQ�
G¶XQ�eWDW�3DOHVWLQLHQ�GpPLOLWDULVp�©�VXU�OHV�OLJQHV�
GH������DYHF�GHV�pFKDQJHV�VXU�OHVTXHOV�OHV�GHX[�
SDUWLHV�VHUDLHQW�G
DFFRUG�ª��0DLV�O¶DLOH�³UpDOLVWH´�
GX�3DUWL�WUDYDLOOLVWH��VRXFLHXVH�GH�QH�SDV�VH�FRXSHU�
G¶XQH�SDUWLH�GH�O¶pOHFWRUDW�GH�JDXFKH��RX�GH�FH�TXL�
HQ�UHVWH��HVW�SOXV�UpWLFHQWH��HW�H[SULPH�QRWDPPHQW�
OHV� SOXV� JUDQGHV� UpVHUYHV� VXU� XQ�GpVHQJDJHPHQW�
LVUDpOLHQ�GH� OD� SDUWLH� RULHQWDOH� GH� -pUXVDOHP��$X�
WRWDO��XQ�FHUWDLQ�ÀRX�LGpRORJLTXH�QXLW�j� OD�FUpGL�
ELOLWp� GX� 3DUWL� WUDYDLOOLVWH� LVUDpOLHQ� VXU� OD� VFqQH�
LQWHUQDWLRQDOH��0DLV�FHV�GLI¿FXOWpV�LQWHUQHV�Q¶H[�
SOLTXHQW� SDV� WRXW�� $X� VHLQ� GH� O¶,QWHUQDWLRQDOH�
VRFLDOLVWH��OD�OpJLWLPLWp�G¶,VUDsO�HVW�SDUIRLV�UHPLVH�
HQ�FDXVH�VXEUHSWLFHPHQW��$OIRQVR�*XHUUD��DQFLHQ�
QXPpUR�GHX[�GX�362(�HW�GX�JRXYHUQHPHQW�HVSD�
JQRO��UDSSRUWH�j�FHW�pJDUG�XQ�LQFLGHQW�VLJQL¿FDWLI���
HQ������j� O¶RFFDVLRQ�GX�FRQJUqV�GX�63'�WHQX�j�
+HLGHOEHUJ�� OH� PLFUR� IXW� YRORQWDLUHPHQW� FRXSp�
SRXU�HPSrFKHU�OH�UHSUpVHQWDQW�GX�SDUWL�WUDYDLOOLVWH��
,W]KDN�5DELQ��GH�SUHQGUH�OD�SDUROH�D¿Q�GH�SURWHV�
WHU� FRQWUH� O¶DGRSWLRQ� GH� OD� UpVROXWLRQ� GH� O¶218�
GX� ��� QRYHPEUH� ����� DVVLPLODQW� OH� VLRQLVPH� j�
XQ�UDFLVPH���'H�IDoRQ�WUqV�VLJQL¿FDWLYH�� O¶DXWHXU�
SRXUVXLW� VD� QDUUDWLRQ� HQ� H[SOLTXDQW� TX¶LO� DGPLUH�
OHV� LGpHV� GH�*HRUJH� 6WHLQHU�� -XLI� KRVWLOH� DX� VLR�
QLVPH���$XWDQW�GLUH�TXH�OD�SRVLWLRQ�GHV�VRFLDOLVWHV�
HXURSpHQV� FRQFHUQDQW� ,VUDsO� HVW� VRXYHQW� WURXEOH��
V¶DSSDUHQWDQW� j� XQ� SKpQRPqQH� GH� GLVVRFLDWLRQ�
PHQWDOH���XQH�YpULWDEOH�VFKL]RSKUpQLH�SROLWLTXH�

��� $OIRQVR� *XHUUD�� &XDQGR� HO� 7LHPSR� QRV�
$OFDQ]D��0HPRULDV������������(VSDVD��0DGULG��
������S������

��� 6XU� *HRUJH� 6WHLQHU�� YRLU� O¶DUWLFOH� G¶$PQRQ�
5XELQVWHLQ��*HRUJH� 6WHLQHU¶V� =LRQLVW� +HUHVLHV�
GDQV�O¶pGLWLRQ�DQJODLVH�GH�+DDUHW]�GX����MDQYLHU�
������GLVSRQLEOH�VXU�LQWHUQHW��

6FKL]RSKUpQLH�VRFLDOLVWH
&H� FRPSRUWHPHQW� HVW� JpQpUDO� HQ� (XURSH��

PDLV� j� GHV� GHJUpV� GLYHUV��'DQV� OD� FDWpJRULH� GHV�
SDUWLV� OHV� SOXV� PRGpUpV� j� O¶pJDUG� G¶,VUDsO�� LO� QH�
UHVWH�SOXV�JXqUH�TXH� OH�63'�DOOHPDQG��SRXU�GHV�
UDLVRQV�KLVWRULTXHV�pYLGHQWHV��/H�SRLGV�GX�SDVVp�
FRQWLQXH�GH�SHVHU�VXU�OHV�FKRL[�GH�OD�JDXFKH�DOOH�
PDQGH���PrPH� OH�SDUWL�'LH�/LQNH�� FRQVWLWXp� j� OD�
JDXFKH�GX�63'��D�DGRSWp�HQ�MXLQ������XQH�UpVR�
OXWLRQ�LQWHUGLVDQW�j�VHV�PHPEUHV�GH�SDUWLFLSHU�j�OD�
VHFRQGH�ÀRWLOOH�SRXU�*D]D��0DLV�j� OD�EDVH��GDQV�
FHUWDLQHV�GHV� VHFWLRQV�GH�'LH�/LQNH� �j�%UrPH�� j�
'XLVERXUJ«�� FRPPH� FKH]� FHUWDLQV� pOXV� ORFDX[�
GX�63'��O¶KRVWLOLWp�j�OD�SROLWLTXH�LVUDpOLHQQH�V¶H[�
SULPH�RXYHUWHPHQW��3OXV�JpQpUDOHPHQW��OD�YRORQWp�
GHV�QRXYHOOHV�JpQpUDWLRQV�GH�PHWWUH�¿Q�j�OD�FXOSD�
ELOLWp�DOOHPDQGH�QH�GHYUDLW�SDV�UHVWHU�VDQV�FRQVp�
TXHQFH�VXU�OHV�UHODWLRQV�HQWUH�,VUDsO�HW� OD�JDXFKH�
GH�FH�SD\V�

'DQV� OD� FDWpJRULH� GHV� SDUWLV� VRFLDX[�GpPR�
FUDWHV� GH� SOXV� HQ� SOXV� KRVWLOHV� j� ,VUDsO�� OH� 3DUWL�
VRFLDOLVWH� IUDQFRSKRQH� GH� %HOJLTXH� RFFXSH� XQH�
SODFH� GH� FKRL[�� $ORUV� TX¶LO� FRPSWDLW� DXWUHIRLV�
GDQV�VHV�UDQJV�QRPEUH�GH�UHVSRQVDEOHV�SUR�LVUDp�
OLHQV��OH�36%�VH�VLWXH�GpVRUPDLV�GX�F{Wp�GHV�FUL�
WLTXHV�YLUXOHQWV�GH�O¶eWDW�MXLI�DX�3DUOHPHQW�FRPPH�
GDQV�OD�UXH��&HUWDLQV�GH�VHV�pOXV��FRPPH�O¶DQFLHQ�
PLQLVWUH�$QGUp� )ODKDXW�� V¶DI¿FKHQW� RXYHUWHPHQW�
DX[� F{WpV� GHV� pOpPHQWV� OHV� SOXV� DQWLVLRQLVWHV� GH�
OD�VRFLpWp�EHOJH����'¶DXWUHV��FRPPH�O¶HXURGpSXWpH�
9pURQLTXH�GH�.H\VHU��VH�VRQW�VSpFLDOLVpV�GDQV�OD�
FULWLTXH�G¶,VUDsO�DX�3DUOHPHQW�HXURSpHQ��/H�362(�
HVSDJQRO�DXVVL��HVW�SDVVp�G¶XQH�JUDQGH�SUR[LPLWp�

���� 9LYLDQH�7HLWHOEDXP��/H�SV\FKRGUDPH�GH� OD�
1DNED��XQH�©�SDVVLRQ�ª�PpGLpYDOH�GDQV� OD�%HO�
JLTXH� DXMRXUG¶KXL�� &RQWURYHUVHV�� Q�� ���� PDUV�
������SS����������
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DYHF�,VUDsO�j�XQH�KRVWLOLWp�GH�SOXV�HQ�SOXV�V\VWp�
PDWLTXH�� ,O� HVW� ORLQ� OH� WHPSV� R�� OH� SUpVLGHQW� GX�
&RQVHLO��)HOLSH�*RQ]DOH]��GpFODUDLW�TXH�OD�UHFRQ�
QDLVVDQFH�G¶,VUDsO�SDU�O¶(VSDJQH��������pWDLW�O¶XQ�
GHV� DFWHV� PDMHXUV� GH� VD� SROLWLTXH� pWUDQJqUH�� /D�
JDXFKH�HVSDJQROH�HVW�HQ�SRLQWH�GDQV�OD�GpQRQFLD�
WLRQ�GH�O¶eWDW�MXLI��HW�OHV�PLOLWDQWV�VRFLDOLVWHV�VRQW�
QRPEUHX[� j� GHVFHQGUH� GDQV� OD� UXH� SRXU� O¶H[SUL�
PHU�� 6XU� XQ� SODQ� SOXV� RI¿FLHO�� OHV� GLULJHDQWV� GH�
OD� GLSORPDWLH� HVSDJQROH� FRPPH� 0LJXHO� $QJHO�
0RUDWLQRV�� IRQW� SUHVVLRQ� DX� QLYHDX� GH� O¶8QLRQ�
HXURSpHQQH� SRXU� TX¶HOOH� FRQGDPQH� SOXV� IHUPH�
PHQW�OD�SROLWLTXH�LVUDpOLHQQH��/¶DPEDVVDGHXU�G¶,V�
UDsO�HQ�TXLWWDQW�VRQ�SRVWH�HQ�������GHYDLW�UpVXPHU�
VHV� TXDWUH� DQQpHV� j� 0DGULG� HQ� PDQLIHVWDQW� XQ�
VpULHX[�GpSLW���

©�4X¶HVW�FH�TXL�D�FKDQJp��GDQV�OHV�UHOD�
WLRQV�HQWUH� O¶(VSDJQH�HW� ,VUDsO�"�&HOD�QH�IDLW�
DXFXQ� GRXWH� TXH� O¶$PEDVVDGH� D� YpFX� GHV�
SpULRGHV�GRXORXUHXVHV�SHQGDQW�FHV�DQQpHV��ª

'DQV�OD�SOXSDUW�GHV�DXWUHV�SDUWLV�GH�OD�VRFLDO�
GpPRFUDWLH� HXURSpHQQH�� OD� VLWXDWLRQ� HVW� SOXV�
FRQWUDVWpH�� SDUIRLV� FRQIXVH�� PDLV� O¶pYROXWLRQ�
HVW�QHWWH��� OD�FULWLTXH�G¶,VUDsO�HVW�GH�SOXV�HQ�SOXV�
IUpTXHQWH�� HW� GpERXFKH� SDUIRLV� VXU� GHV� DFWLRQV�
SXEOLTXHV��/H�3DUWL�GpPRFUDWH�LWDOLHQ��TXL�IpGqUH�
GpVRUPDLV� WRXWH� OD�JDXFKH�QRQ�FRPPXQLVWH�� WUD�
GXLW� WUqV�ELHQ�FHWWH� pYROXWLRQ��KpVLWDQW� j�SUHQGUH�
GHV�SRVLWLRQV�WUDQFKpHV�HQ�UDLVRQ�GH�OD�YDULpWp�GH�
VHV� FRPSRVDQWHV�� 0DLV� OD� JUDQGH� SUR[LPLWp� GX�
JRXYHUQHPHQW�%HUOXVFRQL�DYHF�,VUDsO�VXVFLWH�GHV�
PRXYHPHQWV�LQYHUVHV�GDQV�OHV�UDQJV�GX�SULQFLSDO�
SDUWL� G¶RSSRVLWLRQ�� $X� VHLQ� GX� 3DUWL� WUDYDLOOLVWH�
EULWDQQLTXH��OD�FRQGDPQDWLRQ�G¶,VUDsO�QH�IDLW�SDV�
WRXMRXUV� O¶XQDQLPLWp�� PDLV� GLVSRVH� GH� SXLVVDQWV�
UHODLV�� .HQ� /LYLQJVWRQH� SHQGDQW� VHV� GHX[� PDQ�
GDWV�j� OD�PDLULH�GH�/RQGUHV� ������������� IXW�XQ�
FULWLTXH� YLUXOHQW� Q¶KpVLWDQW� SDV� j� DFFXVHU� ,VUDsO�
GH�SUDWLTXHU� OH�QHWWR\DJH�HWKQLTXH��HW�j�TXDOL¿HU�

$ULHO�6KDURQ��3UHPLHU�PLQLVWUH�j�O¶pSRTXH���������
GH�FULPLQHO�GH�JXHUUH��/H�3DUWL�WUDYDLOOLVWH�EULWDQ�
QLTXH�HVW�pJDOHPHQW� IRUWHPHQW�VRXPLV�j� OD�SUHV�
VLRQ�GHV� V\QGLFDWV� GRQW� LO� HVW� SURFKH�� FRPPH� OD�
8QLYHUVLW\� DQG� &ROOHJH� 8QLRQ�� UHSUpVHQWDQW� GHV�
HQVHLJQDQWV� GX� VXSpULHXU�� TXL� IDLW� UpJXOLqUHPHQW�
DGRSWHU� SDU� VHV� FRQJUqV� XQH� UpVROXWLRQ� GH� ER\�
FRWW� GHV� XQLYHUVLWpV� LVUDpOLHQQHV���� (Q� 1RUYqJH��
OH� PRXYHPHQW� GH� ER\FRWW�� LPSXOVp� SDU� OH� 3DUWL�
VRFLDOLVWH� GH� JDXFKH��� HW� VD� GLULJHDQWH�� .ULVWLQ�
+DOYRUVHQ��HVW�RI¿FLHOOHPHQW�FRQWHVWp�SDU�VHV�SDU�
WHQDLUHV�GH� OD�JDXFKH�PRGpUpH��0DLV� DX� VHLQ�GX�
3DUWL�WUDYDLOOLVWH��HW�SOXV�HQFRUH�GDQV�OHV�UDQJV�GH�
VRQ�PRXYHPHQW�GH�MHXQHVVH��OHV�DFWLRQV�UDGLFDOHV�
GLULJpHV�FRQWUH�O¶eWDW�MXLI�UDVVHPEOHQW�GH�SOXV�HQ�
SOXV�GH�PLOLWDQWV�

(Q� )UDQFH� DXVVL�� OH� 3DUWL� VRFLDOLVWH� FRQQDvW�
ELHQ� GHV� WRXUPHQWV�� &RQWUDLUHPHQW� j� XQH� RSL�
QLRQ�FRPSODLVDPPHQW�UpSDQGXH�GDQV�OD�FRPPX�
QDXWp� MXLYH�� LO� IDLW� VRXYHQW� SUHXYH� G¶XQH� JUDQGH�
SUXGHQFH� SROLWLTXH� ORUVTX¶LO� GRLW� V¶H[SULPHU� VXU�
OH�3URFKH�2ULHQW��0DLV�QRPEUH�GH� VHV�PLOLWDQWV��
pOXV��GLULJHDQWV��HW� OH�0RXYHPHQW�GH� OD� MHXQHVVH�
VRFLDOLVWH��V¶DIIUDQFKLVVHQW�DOOqJUHPHQW�GHV�RULHQ�
WDWLRQV�PRGpUpHV� SU{QpHV� SDU� OD� GLUHFWLRQ� QDWLR�
QDOH�� $LQVL�� ORUV� GH� O¶RSpUDWLRQ� 3ORPE� GXUFL� j�
*D]D� �GpFHPEUH� �����MDQYLHU� ������� OH� 3DUWL�
VRFLDOLVWH�FRQGDPQD�O¶LQWHUYHQWLRQ�LVUDpOLHQQH�HQ�
WHUPHV�WUqV�PHVXUpV��HQ�VRXKDLWDQW�TXH�©�OHV�UHV�
SRQVDEOHV�LVUDpOLHQV�HW�SDOHVWLQLHQV�UHWURXYHQW�OH�

���� 9RLU� OH� WpPRLJQDJH� GH� 5REHUW� )LQH�� GH� OD�
:DUZLFN�8QLYHUVLW\�� DX�SUHPLHU� FROORTXH�HXUR�
SpHQ�GH�-�&DOO�WHQX�OH����MXLQ������j�3DULV��GLVSR�
QLEOH�VXU�,QWHUQHW��

���� )RUPDWLRQ�UpXQLVVDQW�OHV�FRPPXQLVWHV�HW�OHV�
UHSUpVHQWDQWV�G¶DXWUHV�SHWLWHV�IRUPDWLRQV��FRPSD�
UDEOH�DX�)URQW�GH�JDXFKH�FUpp�HQ������SDU�OH�3&)�
HW�-HDQ�/XF�0pOHQFKRQ��
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FKHPLQ�GH�OD�QpJRFLDWLRQ��QpFHVVDLUH�j�XQH�SDL[�
GXUDEOH�GDQV�OD�UpJLRQ�ª����0DLV�FHWWH�PRGpUDWLRQ�
QH�IDLVDQW�SDV�O¶XQDQLPLWp����OH�36�ODLVVD�VHV�IpGp�
UDWLRQV�HW�PLOLWDQWV�OLEUHV�GH�VH�MRLQGUH�RX�QRQ�DX[�
PDQLIHVWDWLRQV� RUJDQLVpHV� SDU� O¶H[WUrPH� JDXFKH�
HW�OHV�RUJDQLVDWLRQV�SUR�SDOHVWLQLHQQHV��¬�O¶RFFD�
VLRQ� GX� FLQTXLqPH� DQQLYHUVDLUH� GH� O¶HQOqYHPHQW�
GH�*XLODG�6KDOLW��OD�0DLULH�GH�3DULV�IXW�O¶XQH�GHV�
UDUHV�PXQLFLSDOLWpV�VRFLDOLVWHV�j�DI¿FKHU�OH�SRUWUDLW�
GX�MHXQH�IUDQFR�LVUDpOLHQ�SHQGDQW�TXHOTXHV�MRXUV�
DX� IURQWRQ�GH� O¶+{WHO�GH�9LOOH��2Q�QRWHUD�pJDOH�
PHQW� TX¶HQ� MXLQ� ������0DUWLQH�$XEU\�� SUHPLqUH�
VHFUpWDLUH�� DYDLW� UHoX� 1RDP� 6KDOLW�� OH� SqUH� GH�
*XLODG��6¶DJLVVDQW�GX�ER\FRWW��ORUV�G¶XQ�GvQHU�GX�
&5,)�WHQX�j�/LOOH�OH���QRYHPEUH�������OD�PrPH�
0DUWLQH�$XEU\�� DYDLW� FRQGDPQp� QHWWHPHQW� FHWWH�
SUDWLTXH���

©� FHX[� TXL� SU{QHQW� OH� ER\FRWW� VH� WURP�
SHQW�GH�FRPEDW���DX�OLHX�GH�SRUWHU�OD�SDL[��LOV�
SRUWHQW� O¶LQWROpUDQFH�� LOV�SRUWHQW� OD�KDLQH��(W�
TXDQG�RQ�YHXW�XQ�FKHPLQ�GH�SDL[��RQ�QH�FRP�
PHQFH�SDV�SDU�SRUWHU�FHOD�ª��
0DLV�GDQV�OHV�PDLULHV�FRPPXQLVWHV��HQ�SRLQWH�

VXU�OH�ER\FRWW�GHV�SURGXLWV�LVUDpOLHQV��RQ�Q¶HQWHQ�
GLW�JXqUH�OHV�pOXV�VRFLDOLVWHV�pOHYHU�GH�SURWHVWDWLRQ��
8Q�PrPH�VLOHQFH�SUpYDXW� IDFH�j� OD�PRELOLVDWLRQ�
GX�3&)�HW�GH�VHV�PXQLFLSDOLWpV�HQ�IDYHXU�GH�6DODK�
+DPRXUL�� MHXQH� IUDQFR�SDOHVWLQLHQ� FRQGDPQp� HQ�
,VUDsO��VRXV�O
DFFXVDWLRQ�GH�SUpSDUDWLRQ�G
XQ�DWWHQ�
WDW�FRQWUH�OH�*UDQG�5DEELQ�2YDGLD�<RVVHI��PHQWRU�
GX�6KDV����'H� IDoRQ�VLPLODLUH��DSUqV�DYRLU�QHWWH�

���� 'pFODUDWLRQ� GH� 0DUWLQH� $XEU\�� SUHPLqUH�
VHFUpWDLUH�GX�36��OH����GpFHPEUH��������&RPPX�
QLTXp�GX����GpFHPEUH������

���� 9RLU�O¶LQWHUYLHZ�GH�0DOHN�%RXWLK��VHFUpWDLUH�
QDWLRQDO�GX�36�VXU�%)0�79�OH����MDQYLHU������
�GLVSRQLEOH�VXU�'DLO\PRWLRQ��

���� 9RLU�O
DUWLFOH�GH�3LHUUH�%DUEDQFH\�GDQV�O
+X�
PDQLWp�GX����MXLOOHW��������6DODK�UHVWH�HQ�SULVRQ�

PHQW�FRQGDPQp�O¶DVVDXW�GRQQp�j�OD�SUHPLqUH�ÀRW�
WLOOH�SRXU�*D]D�HQ�PDL������SDU�OD�PDULQH�LVUDp�
OLHQQH����OH�3DUWL�VRFLDOLVWH�QH�¿W�JXqUH�HQWHQGUH�VD�
YRL[�j�O¶pJDUG�GH�OD�GHX[LqPH�ÀRWWLOOH��0DLV�GDQV�
OHV�FRXUDQWV�OH�SOXV�j�JDXFKH�GX�3DUWL��XQ�VRXWLHQ�
j�FHWWH�LQLWLDWLYH�V¶H[SULPD�QHWWHPHQW����HW�QRPEUH�
G¶pOXV�VRFLDOLVWHV��GRQW�SOXVLHXUV�SDUOHPHQWDLUHV���
VRXWLQUHQW�O¶DSSHO�8Q�EDWHDX�IUDQoDLV�SRXU�*D]D��
GpQRQoDQW�QRWDPPHQW�XQH�SROLWLTXH�LOOpJDOH�G¶HQ�
IHUPHPHQW�HW�G¶DFWLRQV�PLOLWDLUHV��/H�PRXYHPHQW�
GH�OD�MHXQHVVH�VRFLDOLVWH�HVW�VRXYHQW�HQ�SRLQWH�VXU�
FHV�TXHVWLRQV��$LQVL��ORUV�GH�O¶DUUDLVRQQHPHQW�GH�
OD� SUHPLqUH� ÀRWWLOOH� SRXU�*D]D�� LO� SURFODPDLW� VD�
YRORQWp� GH� QH� SDV� ODLVVHU� OHV� H[WUpPLVWHV� GLFWHU�
OHXU�ORL��PDLV�SRXU�DXVVLW{W�FRQFOXUH���

/HV�-HXQHV�VRFLDOLVWHV�DSSHOOHQW�OHV�JRX�
YHUQHPHQWV�� OH� 4XDL� G¶2UVD\� HQ� >VLF@� SUH�
PLHU� FKHI�� j� SUHQGUH� GHV� VDQFWLRQV� IHUPHV�
HW� FRQWUDLJQDQWHV� YLV�j�YLV� G¶,VUDsO� D¿Q� GH�
OXL� IDLUH�SUHQGUH�FRQVFLHQFH�GHV� UDSSRUWV�GH�
IRUFHV�UpHOV����
¬� O¶H[WUpPLWp� GH� OD� SDOHWWH�� RQ� WURXYH� XQH�

VpQDWULFH�VRFLDOLVWH��0RQLTXH�&HULVLHU�%HQ�*XLJD��
TXL�� OH� ��� MXLQ� ������ ORUV� G¶XQH� UHQFRQWUH� DYHF�
GHV� SDUOHPHQWDLUHV� LVUDpOLHQV�� DFFXVD� ,VUDsO� GH�
FRORQLDOLVPH��TXDOL¿D�*XLODG�6KDOLW�GH�SULVRQQLHU�
GH�JXHUUH��HW�UHIXVD�GH�UpSRQGUH�j�OD�TXHVWLRQ�GH�

���� 9RLU�OD�GpFODUDWLRQ�GH�%HQRvW�+DPRQ��SRUWH�
SDUROH�GX�36�GX����PDL������

���� 9RLU�SDU�H[HPSOH�O¶DUWLFOH�GH�3KLOLSSH�/HZDQ�
GRZVNL��/D�VHFRQGH�ÀRWLOOH�GH�OD�OLEHUWp��HQ�GDWH�GX�
��DYULO������VXU�OH�%ORJ�GH�'pPRFUDWLH�	�6RFLD�
OLVPH��FRXUDQW�GX�36�DQLPp�QRWDPPHQW�SDU�*pUDUG�
)LORFKH��

���� 3DUPL� OHV� VLJQDWDLUHV�� RQ� UHOqYH� OHV� QRPV�
G¶+HQUL�(PPDQXHOOL�HW�GH�/RXLV�0HUPD]�

���� 3XEOLFDWLRQ�GX��� MXLOOHW� ����� VXU� OH� VLWH�GX�
0-6�
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VDYRLU�VL�HOOH�UHFRQQDLVVDLW�,VUDsO�FRPPH�XQ�eWDW�
GH�GURLW�

$X�GHOj� GH� OD� GLYHUVLWp� GHV� RSLQLRQV� H[SUL�
PpHV�DX�VHLQ�GHV�SDUWLV�VRFLDX[�GpPRFUDWHV�HXUR�
SpHQV��RQ�FRQVWDWH�GRQF�XQ�GpFDODJH�JUDQGLVVDQW�
HQWUH�OH�GLVFRXUV�HW�OD�SUDWLTXH�SROLWLTXHV��/H�GLV�
FRXUV�GH� OD�GLUHFWLRQ� WUDGXLW�XQH�YRORQWp�G¶pTXL�
OLEUH��GH�SUXGHQFH�GLSORPDWLTXH�TXH�O¶RQ�UHWURXYH�
FKH]� WRXV� OHV� UHVSRQVDEOHV� G¶XQ� FHUWDLQ� QLYHDX�
TX¶LOV�VRLHQW�DX�SRXYRLU�RX�DVSLUHQW�j�\�rWUH��¬�OD�
EDVH��R��FHV�SUpFDXWLRQV�QH�VRQW�SOXV�GH�PLVH��OHV�
FULWLTXHV�YLV�j�YLV�G¶,VUDsO�V¶H[SULPHQW�DERQGDP�
PHQW��HW�RQ�REVHUYH�GH�SOXV�HQ�SOXV�VRXYHQW�XQH�
SUDWLTXH�SROLWLTXH�TXL�GRLW�EHDXFRXS�j�O¶DOWHUPRQ�
GLDOLVPH�

/¶LQÀXHQFH�GH�O¶DOWHUPRQGLDOLVPH
&HWWH� LQÀXHQFH� HVW� WUqV� QHWWH� FKH]� OHV�PLOL�

WDQWV�DVVRFLDWLIV��OHV�V\QGLFDOLVWHV��OHV�pOXV�ORFDX[��
OHV� UHSUpVHQWDQWV� GHV� PRXYHPHQWV� GH� MHXQHVVH�
TXL� WUDYDLOOHQW� DX�TXRWLGLHQ�DYHF�GHV�SDUWHQDLUHV�
FRPPXQLVWHV��pFRORJLVWHV�RX�WURWVN\VWHV��/H�SUR�
FHVVXV� HVW� FRPSOH[H� PDLV� ORJLTXH�� /HV� SDUWLV�
VRFLDX[�GpPRFUDWHV� KpVLWDQW� j� SUHQGUH� GHV� SRVL�
WLRQV�FODLUHV��OHXUV�PLOLWDQWV�HW�OHXUV�SXEOLFV�VRQW�
SHUPpDEOHV�j�GHV�SULVHV�GH�SRVLWLRQ�SOXV�FULWLTXHV�
YLV�j�YLV� G¶,VUDsO�� /D� SRURVLWp� HVW� G¶DXWDQW� SOXV�
JUDQGH� TXH� OH� GLVFRXUV� DOWHUPRQGLDOLVWH� VXU� OH�
FRQÀLW�LVUDpOR�SDOHVWLQLHQ�D�OH�PpULWH�G¶rWUH�FODLU�j�
GpIDXW�G¶rWUH�QXDQFp���OH�VLRQLVPH��¿JXUH�GH�SURXH�
GX�FRORQLDOLVPH�HW�GH�O
LPSpULDOLVPH��V¶RSSRVH�SDU�
OD� IRUFH�j� OD�QDLVVDQFH�G¶XQH�3DOHVWLQH�� V\PEROH�
GX�PRXYHPHQW�GH�OLEpUDWLRQ�QDWLRQDOH�GHV�SHXSOHV�
RSSULPpV��&HWWH�WKpPDWLTXH�V¶HVW�SURJUHVVLYHPHQW�
LPSRVpH�j�JDXFKH��R���DSUqV�OD�GpFRORQLVDWLRQ�GH�
O
$IULTXH�QRLUH��OHV�LQGpSHQGDQFHV�HQ�$IULTXH�GX�
1RUG��HW�OD�¿Q�GH�O¶DSDUWKHLG�HQ�$IULTXH�GX�6XG��
HOOH�HVW�GHYHQXH�OD�JUDQGH�FDXVH�LQWHUQDWLRQDOH�j�
GpIHQGUH�

0DLV�OH�GLVFRXUV�DQWLVLRQLVWH�GDQV�VD�YHUVLRQ�
DOWHUPRQGLDOLVWH�QH�VH�OLPLWH�SDV�j�OD�TXHVWLRQ�GX�
FRQÀLW� DYHF� OHV� 3DOHVWLQLHQV�� $LQVL�� -RVp� %RYp��
¿JXUH� HPEOpPDWLTXH� GX� PRXYHPHQW� HQ� )UDQFH��
Q¶D�SDV�KpVLWp�j�TXDOL¿HU�,VUDsO�GH�VHQWLQHOOH�DYDQ�
FpH� GX� OLEpUDOLVPH� VDXYDJH��$X� WLWUH� GHV� DXWUHV�
JULHIV�IRUPXOpV�j�O¶pJDUG�GH�O¶eWDW�MXLI��RQ�WURXYH�
SrOH�PrOH���OD�SODFH�JUDQGLVVDQWH�GH�OD�UHOLJLRQ��OHV�
GLVFULPLQDWLRQV�VXELHV�SDU�OHV�PLQRULWpV��OD�FURLV�
VDQFH�GHV�LQpJDOLWpV�HQWUH�OHV�FRXFKHV�VRFLDOHV«�
FRPPH�VL� FHV�PDX[�Q¶DVVDLOODLHQW�SDV� WRXWHV� OHV�
GpPRFUDWLHV�RFFLGHQWDOHV��(Q�IDLW��FHV�DFFXVDWLRQV�
WKpPDWLTXHV�FRQVWLWXHQW�DXWDQW�GH�SLqFHV�GH�O¶DFWH�
G¶DFFXVDWLRQ� JpQpUDO� LQWURGXLVDQW� XQ� SURFqV� HQ�
OpJLWLPLWp�GH�O¶eWDW�MXLI��$LQVL��OH�VXFFqV�UHQFRQWUp�
SDU� O
RXYUDJH� GH� O
XQLYHUVLWDLUH� LVUDpOLHQ� 6KORPR�
6DQG��&RPPHQW�OH�SHXSOH�MXLI�IXW�LQYHQWp���DXSUqV�
GH� O
LQWHOOLJHQWVLD�SDULVLHQQH���Q
HVW�SDV� LQQRFHQW��
2Q�UHPDUTXHUD�TXH�FHV�DFFXVDWLRQV�QH�VRQW�SDV�OH�
PRQRSROH�GH�O¶DOWHUPRQGLDOLVPH��HW�TXH�OH�GLVFUp�
GLW� GH� O¶eWDW� G¶,VUDsO� D� HQYDKL� O¶HVSDFH�SROLWLTXH�
ELHQ� DX�GHOj� GH� OD� JDXFKH�� 0DLV� FKH]� OHV� SOXV�
HQJDJpV� GH� O¶,QWHUQDWLRQDOH� SURJUHVVLVWH�� FHWWH�
IDoRQ� GH� SHQVHU�� GH� SDUOHU� HW� G
pFULUH� j� SURSRV�
G¶,VUDsO��YD�SOXV�ORLQ�HW�VRXOqYH�GHV�TXHVWLRQV�R���
PDOJUp� OHV�QRQ�GLWV��F¶HVW�ELHQ�OD� OpJLWLPLWp�G¶XQ�
eWDW�MXLI�TXL�HVW�HQ�FDXVH���

<�D�W�LO�XQ�SHXSOH�LVUDpOLHQ�"�1H�VHUDLW�LO�
SDV�XQH�SXUH�LQYHQWLRQ�GX�FRPSOH[H�PLOLWDUR�
LQGXVWULHO��GX�OREE\�MXLI�"�'
DLOOHXUV�OH�SHXSOH�
MXLI�H[LVWH�W�LO�YUDLPHQW�"�(W�PrPH�GDQV�FHWWH�
K\SRWKqVH��D�W�LO�OH�GURLW�j�O
DXWRGpWHUPLQDWLRQ�
VXU�FHWWH�WHUUH�DX�QRP�G
XQH�YLHLOOH�KLVWRLUH�"�
/D�FRKDELWDWLRQ�GDQV�XQ�VHXO�eWDW�ELQDWLRQDO�

���� )D\DUG��3DULV�������

���� 9RLU�SDU�H[HPSOH�OD�FULWLTXH�HQWKRXVLDVWH�GH�FH�
OLYUH�SDU�-DFTXHV�-XOOLDUG��GDQV�OH�1RXYHO�2EVHUYD�
WHXU�GX����IpYULHU��������©�/H�IDQW{PH�GH�&DQDDQ�ª�
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QH�VHUDLW�HOOH�SDV�OD�PHLOOHXUH�IRUPXOH�UpJODQW�
HQ�PrPH�WHPSV�OD�TXHVWLRQ�GHV�IURQWLqUHV�HW�
FHOOH�GHV�UpIXJLpV�"

/¶LQÀXHQFH� GH� O¶DOWHUPRQGLDOLVPH� Q¶HVW� SDV�
VHXOHPHQW� LGpRORJLTXH��(OOH� D� GHV� FRQVpTXHQFHV�
GLSORPDWLTXHV� PDMHXUHV�� &¶HVW� HQ� $PpULTXH�
ODWLQH�� R�� FH� FRXUDQW� HVW� VROLGHPHQW� DQFUp�� TXH�
OH� PRXYHPHQW� GH� VRXWLHQ� j� OD� UHFRQQDLVVDQFH�
XQLODWpUDOH� GH� O
eWDW� SDOHVWLQLHQ� j� O¶218� D� pWp�
ODQFp��'HV�SD\V�DXVVL� LQÀXHQWV�TXH�OH�9HQH]XHOD�
G¶+XJR�&KDYH]��DQWLVLRQLVWH�QRWRLUH��OH�%UpVLO�GH�
/XOD�HW�GH�'LOPD�5RXVVHI��O
$UJHQWLQH�GH�&ULVWLQD�
.LUFKQHU��¿JXUHV� LPSRUWDQWHV�GH� O¶,QWHUQDWLRQDOH�
SURJUHVVLVWH��RQW�MRXp�XQ�U{OH�FOp�GDQV�FH�PRXYH�
PHQW��HQWUDvQDQW�OD�SOXSDUW�GHV�SD\V�GH�OD�UpJLRQ��
/H�PRXYHPHQW�GH�UHFRQQDLVVDQFH�XQLODWpUDOH�D�pWp�
UDSLGHPHQW�UHOD\p�GDQV�OH�UHVWH�GX�0RQGH��SDUWL�
FXOLqUHPHQW�VXU�OH�9LHX[�&RQWLQHQW��R��OD�JDXFKH�
V¶HVW�UDSLGHPHQW�HPSDUpH�GH�FHWWH�UHYHQGLFDWLRQ��
$LQVL��OH�3DUWL�VRFLDOLVWH�IUDQoDLV��DSUqV�DYRLU�UDS�
SHOp�VD�WUDGLWLRQQHOOH�SRVLWLRQ�G¶pTXLOLEUH��\�DMRX�
WDLW� OHV�SURSRVLWLRQV�GH�%DUDFN�2EDPD���©�6XU� OD�
EDVH�GHV�IURQWLqUHV�GH�������LO�DSSDUWLHQGUD�DX[�
,VUDpOLHQV�HW�DX[�3DOHVWLQLHQV�GH�SURFpGHU�j�GHV�
pFKDQJHV� pJDX[� GH� WHUULWRLUHV� HQ� YXH� G¶pWDEOLU�
OHV�IURQWLqUHV�Gp¿QLWLYHV�GH�O¶eWDW�SDOHVWLQLHQ��GH�
UpJOHU� OD�TXHVWLRQ�GX� VWDWXW�GH�-pUXVDOHP��TXL�D�
YRFDWLRQ�j� rWUH� OD� FDSLWDOH�GHV�GHX[�eWDWV�� HW� OD�
TXHVWLRQ�GHV�UpIXJLpV��ª�0DLV�OD�FRQFOXVLRQ�SROL�
WLTXH� GH� FHWWH� SULVH� GH� SRVLWLRQ� pWDLW� EHDXFRXS�
PRLQV�QXDQFpH��SXLVTXH�OH�36�DSSHODLW�OD�)UDQFH�
©�j�UHFRQQDvWUH� O¶eWDW�SDOHVWLQLHQ�HW�j� IDLUH� WRXV�
OHV�HIIRUWV�SRVVLEOHV�SRXU�TXH�O¶8QLRQ�HXURSpHQQH�
GpIHQGH�FHWWH�UHFRQQDLVVDQFH�ª��«

���� &RPPXQLTXp�GX����MXLQ�������GLVSRQLEOH�VXU�
,QWHUQHW��

¬�FH�QLYHDX��FHW�DSSHO�DYDLW�WRXWHV�OHV�FKDQFHV�
G¶rWUH� HQWHQGX�� SXLVTXH� OH� *URXSH� GHV� DQFLHQV�
GLULJHDQWV�HXURSpHQV��GRQW� OHV�SULVHV�GH�SRVLWLRQ�
IRQW�DXWRULWp��¿W�HQFRUH�PRLQV�GDQV�OD�QXDQFH�HQ�
GpFODUDQW���

©� /¶(XURSH� QH� SHXW� V¶RSSRVHU� j� FHWWH�
GHPDQGH� OpJLWLPH� GHV� 3DOHVWLQLHQV�� 5HIXVHU�
GH� OHXU� UHFRQQDvWUH� O¶LQGpSHQGDQFH� DSUqV�
DYRLU� VRXWHQX� OHXUV� HIIRUWV�� DSUqV� DYRLU�
UHFRQQX� TX¶LOV� VH� VRQW� UDSSURFKpV� GH� FHW�
REMHFWLI� HQ�FRQVWUXLVDQW�XQ� V\VWqPH�GH�JRX�
YHUQDQFH� FRKpUHQW� HW� DSUqV� DYRLU� UHFRQQX�
TX¶LOV� RQW� FRRSpUp� DYHF� ,VUDsO� VXU� OHV� TXHV�
WLRQV�GH�VpFXULWp�VHUDLW�FRQWUHGLUH�GLUHFWHPHQW�
HW�GH�PDQLqUH�LQDFFHSWDEOH�QRV�SURSUHV�SRVL�
WLRQV�HW�QRV�SURSUHV�SROLWLTXHV�ª����

,FL� DXVVL�� RQ�QRWHUD�TXH� OD�JDXFKH�Q¶HVW�SDV�
VHXOH� j� GpIHQGUH� FHV� LGpHV��&H� WH[WH� D� pWp� VLJQp�
SDU�GHV�SHUVRQQDOLWpV�GH�GURLWH�FRPPH�OH�)UDQoDLV�
-HDQ�)UDQoRLV�3RQFHW��HW�$ODLQ�-XSSp�pWDLW�PHPEUH�
GX�*URXSH�MXVTX¶j�VD�QRPLQDWLRQ�FRPPH�0LQLVWUH�
G¶eWDW�HQ�QRYHPEUH�������0DLV�OHV�UHSUpVHQWDQWV�
GH� OD� VRFLDO�GpPRFUDWLH� HXURSpHQQH�� HW� QRQ� GHV�
PRLQGUHV�� RQW� MRXp� XQ� U{OH� GpFLVLI� SRXU� TXH� FH�
JURXSH� V¶H[SULPH� HQ� FH� VHQV�� 3DUPL� OHV� VLJQD�
WDLUHV�GX� WH[WH�SUpFLWp��RQ� WURXYH�DLQVL� OHV�VRFLD�
OLVWHV� IUDQoDLV� /LRQHO� -RVSLQ�� 0LFKHO� 5RFDUG� HW�
+XEHUW�9pGULQH��OH�VRFLDOLVWH�EHOJH�/RXLV�0LFKHO��
OH� VRFLDOLVWH� HVSDJQRO� )HOLSH� *RQ]DOH]�� O¶DQFLHQ�
GLULJHDQW� LWDOLHQ� GX� SDUWL� GH� O¶2OLYLHU�� *LXOLDQR�
$PDWR«�2Q�VH�JDUGHUD�ELHQ�LFL�GH�SHQVHU�TX¶HQ�
GpIHQGDQW� OH� GURLW� GHV� 3DOHVWLQLHQV� j� XQ�eWDW�� OD�
JDXFKH� HXURSpHQQH� DGRSWH� O¶LQWpJUDOLWp� GX� GLV�
FRXUV�DOWHUPRQGLDOLVWH��/HV�SDUWLV�VRFLDX[�GpPR�
FUDWHV�VDYHQW�HQFRUH�IDLUH�OD�SDUW�GHV�FKRVHV��0DLV�
IRUFH�HVW�GH�FRQVWDWHU�TXH�FHW�H[HUFLFH�G¶pTXLOLEUH�

���� 'pFODUDWLRQ�GX����MXLOOHW�������GLVSRQLEOH�VXU�
OH�VLWH�GX�36��
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HVW� GH� SOXV� HQ� SOXV� GLI¿FLOH� j� H[SULPHU�� HW� TXH�
ORUVTX¶LO�V¶DJLW�GH�SUHQGUH�SRVLWLRQ�VXU�GHV�DOWHU�
QDWLYHV�� O¶,QWHUQDWLRQDOLVWH� SURJUHVVLVWH� VDLW� WUDQ�
FKHU�HW�OH�IDLW�WRXMRXUV�GDQV�OH�PrPH�VHQV�




$X� WRWDO�� OH� FRQVWDW� V
LPSRVH��� OH� SDUWL� GH�
O¶XQLODWpUDOLVPH� HW� GX� ER\FRWW� HVW� HQ� WUDLQ� GH�
JDJQHU�OD�SDUWLH�DX�VHLQ�GH�WRXWHV�OHV�JDXFKHV��(Q�
G¶DXWUHV� WHUPHV�� HQWUH� O¶,QWHUQDWLRQDOH� SURJUHV�
VLVWH�HW�,VUDsO��OH�VWDGH�GH�O
LQFRPSUpKHQVLRQ�D�pWp�
GpSDVVp�GHSXLV�ORQJWHPSV�SRXU�ODLVVHU�OD�SODFH�j�
XQH�JUDQGH�Pp¿DQFH��GRQW�ULHQ�QH�PRQWUH�TX¶HOOH�
SRXUUDLW� rWUH� VXUPRQWpH�� $X� FRQWUDLUH�� HQWUH� XQ�
JRXYHUQHPHQW� LVUDpOLHQ� TXL� V¶REVWLQH� GDQV� XQH�
SROLWLTXH�GH�O¶LPSDVVH��HW�XQ�PRQGH�DUDEH�HQ�SURLH�
j� GHV� UpYROXWLRQV� DX� VRUW� LQFHUWDLQ�� WRXW� ODLVVH�
FUDLQGUH�TXH�OHV�DGYHUVDLUHV�GH�O¶eWDW�MXLI�YHUURQW�
OHXUV�SRVLWLRQV�UHQIRUFpHV��&H�SKpQRPqQH�HQWUDvQH�

G¶LPSRUWDQWV�GRPPDJHV�FROODWpUDX[��'¶DERUG��DX�
VHLQ�GH� O¶,QWHUQDWLRQDOH�SURJUHVVLVWH��R�� OHV�YRL[�
TXL�SU{QHQW�GHV�VROXWLRQV�DX�FRQÀLW�LVUDpOR�SDOHV�
WLQLHQ�IRQGpHV�VXU�OD�PRGpUDWLRQ�HW�OD�UDLVRQ�VRQW�
GH� SOXV� HQ� SOXV�PDUJLQDOLVpHV��(QVXLWH�� GDQV� OHV�
FRPPXQDXWpV� MXLYHV�G¶(XURSH�� R�� OD�JDXFKH� HVW�
GHYHQXH�TXDVLPHQW�LQDXGLEOH����(Q�,VUDsO�HQ¿Q��R��
OHV�SULVHV�GH�SRVLWLRQ�KRVWLOHV�j�,VUDsO�GH�O¶,QWHUQD�
WLRQDOH�SURJUHVVLVWH�IDFLOLWHQW� OD� WkFKH�GX�/LNRXG�
HW�GHV� DXWUHV�SDUWLV�GH�GURLWH�TXL�GLVSRVHQW� DLQVL�
G¶XQ� DUJXPHQW� VXSSOpPHQWDLUH� SRXU� GLVFUpGLWHU�
XQH�JDXFKH�GpMj�ELHQ�DIIDLEOLH�HW�TXL�Q¶DYDLW�SDV�
YUDLPHQW�EHVRLQ�GH�FHOD�

���� 9RLU�QRWUH�RXYUDJH���/HV�-XLIV�HW�OD�'URLWH��(GL�
WLRQV�3DVFDO��3DULV�������
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&HUWDLQHV� GDWHV� UHVWHQW� JUDYpHV� GDQV� OD�
PpPRLUH� GHV� JHQV�� (Q� GHKRUV� GHV� DQQLYHUVDLUHV��
GHV�QDLVVDQFHV�HW�GHV�GpFqV��©�XQ�DPDOJDPH�VDX�
JUHQX�GHV�PRPHQWV�PHUYHLOOHX[�HW�GHV�HPPHUGH�
PHQWV�ª�FRPPH�5RJHU�0DUWLQ�GX�*DUG�OH�IDLW�GLUH�
j� O¶XQ� GHV� SHUVRQQDJHV� GH� VRQ� FKHI�G¶°XYUH�/HV�
7KLEDXOW�

'HX[� pYpQHPHQWV� P¶RQW� SURIRQGpPHQW�
PDUTXp��-H�QH�OHV�RXEOLHUDL�MDPDLV��3RXU�OH�SUHPLHU��
LO�V¶DJLW�GX�GpEDUTXHPHQW�GX���MXLQ������TXL�D�PDU�
TXp�OH�GpEXW�GH�OD�GpOLYUDQFH�GH�O¶(XURSH�RFFLGHQ�
WDOH��XQ�WRXUQDQW�GpFLVLI�SRXU�GHV�FHQWDLQHV�GH�PLO�
OLRQV�G¶rWUHV�KXPDLQV��(W�SRXU�OH�VHFRQG��LO�V¶DJLW�
GH�O¶pSRXYDQWDEOH�DWWHQWDW�GX�:RUOG�7UDGH�&HQWHU�
j�1HZ�<RUN��OH����VHSWHPEUH�������j�SDUWLU�GH���K�
��TXL�SURYRTXD�OD�PRUW�DWURFH�GH�������SHUVRQQHV�
GDQV�FHV�GHX[�WRXUV��V\PEROHV�GH�OD�SXLVVDQFH�GHV�
eWDWV�8QLV�TXH�GHV�IDQDWLTXHV�LVODPLVWHV��FHV�NDPL�
ND]HV�GH�QRWUH�WHPSV�RQW�DVVDVVLQp�VFLHPPHQW�

/H���MXLQ�������MRXU�GX�GpEDUTXHPHQW�DOOLp
&RPPHQW�SRXUUDLV�MH�RXEOLHU�OH���MXLQ������"�

&H�MRXU�Oj��MH�YLYDLV�j�3DULV�VRXV�XQH�IDXVVH�LGHQ�
WLWp�� FHOOH� GH�5D\PRQG�$GULHQ�7KLEDXG�� RXYULHU�
pOHFWULFLHQ� FHQVp� GHPHXUHU� j� &RUPHLOOHV� GDQV�
O¶(XUH�� -H� WUDYDLOODLV� FKH]� 3LHUUR� HW�&LH�� ���� UXH�
3DVFDO��GDQV�OH��H�DUURQGLVVHPHQW�HQ�TXDOLWp�G¶DS�
SUHQWL� GpFRUDWHXU�� SRXU� XQ� VDODLUH� KRUDLUH� GH� ��
IUDQFV��HW�FHOD�\�FRPSULV�SDUIRLV�OD�QXLW�HQ�UDLVRQ�
GHV�FRXSXUHV�GH�FRXUDQW��6RLW����j����KHXUHV�SDU�
VHPDLQH�DSUqV�XQ�VpMRXU�GH�GL[�PRLV�HQ������GDQV�
XQ� VDQDWRULXP�� &HWWH� SODQTXH� P¶D� VDXYp� OD� YLH�
SRXU�OD�VHFRQGH�IRLV�HW�P¶D�SHUPLV�G¶pFKDSSHU�DX[�
UDÀHV�TXRWLGLHQQHV�

&¶pWDLW�XQ�DWHOLHU�R��O¶RQ�IDEULTXDLW�GHV�FDGUHV�
j� O¶DQFLHQQH� DYHF� GHV� SHLQWXUHV� GH� 5DSKDsO�� GH�
)UD�$QJHOLFR� HW� DXWUHV�ERQGLHXVHULHV��8Q� WUDYDLO�
TXL�P¶D�G¶DLOOHXUV�EHDXFRXS� LQÀXHQFp�GDQV�PRQ�
DPRXU� GHV� SHLQWUHV� GH� OD� 5HQDLVVDQFH� LWDOLHQQH��
PrPH� VL� MH� GpWHVWDLV� FH� PpWLHU� LPSRVp� SDU� OHV�
FLUFRQVWDQFHV��0DLV�TXH�Q¶DXUDLV�MH�SDV�IDLW�SRXU�
pFKDSSHU�DX[�ÀLFV��DX[�LQVSHFWHXUV�GH�SROLFH��j�OD�
PLOLFH�RX�j�OD�*HVWDSR�"

-H�SDUWDLV�GH�ERQ�PDWLQ�DX�WUDYDLO�HW�M¶DSSULV�
DLQVL�TXH�OH�SUROpWDULDW�H[LVWDLW��TXH�OD�OXWWH�GHV�FODV�
VHV�Q¶pWDLW�SDV�XQ�YDLQ�VORJDQ��$X�SUHPLHU�pWDJH�GH�
O¶HQWUHSULVH��XQ�FRQWUHPDvWUH�LWDOLHQ�QRPPp�/DEDWL�
P¶DYDLW� HQVHLJQp� OHV� UXGLPHQWV� GX�PDU[LVPH�� ,O�
PH�¿W�OLUH�TXHOTXHV�EURFKXUHV�FODQGHVWLQHV�pGLWpHV�
SDU�OHV�FRPPXQLVWHV��0DLV�OD�GLFWDWXUH�GX�SUROp�
WDULDW� QH� P¶LQVSLUDLW� JXqUH� FRQ¿DQFH�� -H� SUpIp�
UDLV�OHV�VRFLDOLVWHV�G¶DXWDQW�TX¶XQ�YRLVLQ�GH�QRWUH�
©�ORJHPHQW�ª��XQ�UpGXLW�GX���H�DUURQGLVVHPHQW�R��
MH�YLYDLV�FDFKp�DYHF�PD�PqUH�JUkFH�j�XQH�RXYULqUH�
G¶XQ�GH�PHV�FRXVLQV�GRQW�OD�PqUH�pWDLW�FRQFLHUJH��
XQ�YRLVLQ�GH�SDOLHU�GRQF��ERXODQJHU�GH� VRQ�pWDW��
GX�QRP�GH�/DWRXUWH��FRPSOpWD�PRQ�pGXFDWLRQ�HQ�
PH�GRQQDQW�G¶DXWUHV�OHFWXUHV��3XLV�MH�P¶DI¿OLDL�DX�
PRXYHPHQW�/LEpUDWLRQ�1RUG�

'DQV�FHWWH�©�ERvWH�ª��MH�PH�OLDLV�G¶DPLWLp�DYHF�
0DUFHO�6DXYDLUH�TXL�DYDLW�PDQLIHVWp�FRQWUH�OH�SRUW�
GH� O¶pWRLOH� MDXQH�HW�DYDLW� VpMRXUQp�j�'UDQF\�SOX�
VLHXUV�VHPDLQHV��$LQVL�TX¶DYHF�5RODQG�%HDXJQLHU�
TXL�PH�GHPDQGD�XQ�MRXU�G¶rWUH�OH�SDUUDLQ�j�O¶pJOLVH�
GH�VD�¿OOH�TXL�YHQDLW�GH�QDvWUH��(W�M¶DYDODLV�O¶KRVWLH�
HQ�ERQ�FKUpWLHQ�

'RQF�� OH� �� MXLQ� ������ DSUqV� XQH� MRXUQpH� R��
SOXVLHXUV� DOHUWHV� VXU�3DULV�� OHV� VLUqQHV� HW� OD�'&$�

6289(1,56

8QH�YLVLRQ�MXLYH�GL[�DQV�DSUqV�OH������������

+HQUL�0LQF]HOHV
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QH�QRXV�DYDLHQW�SDV�HPSrFKpV�GH�WUDYDLOOHU��M¶pWDLV�
DX[�WRLOHWWHV�ORUVTX¶XQ�DSSUHQWL�FRPPH�PRL�FULD���
©�,OV�RQW�GpEDUTXp���ª�&H�IXW�XQH�MRXUQpH�H[WUDRU�
GLQDLUH���/H�SDWURQ�QRXV�DFFRUGD�XQH�SDXVH�G¶XQH�
GHPL�KHXUH��(W�/DEDWL�GHVFHQGLW�DSRVWURSKHU�3LHUUR�
HQ�OXL�SDUODQW�HQ�IUDQoDLV�HW�HQ�LWDOLHQ��©�7X�DV�YX��
0XVVROLQL�HVW�PRUW�� OHV�$PpULFDLQV�RQW�GpEDUTXp�
HQ�6LFLOH��LOV�RQW�SULV�WD�YLOOH�6DOHUQH��%LHQW{W��QRXV�
VHURQV�OLEpUpV��(W�WRL��3LHUUR��WX�FROODERUHV���ª

5HYHQX� j� OD� PDLVRQ�� FH� IXW� XQH� MRLH� IROOH��
0DPDQ�HW�PRL�� QRXV� DOOkPHV� OH� VXUOHQGHPDLQ� DX�
FLQpPD� YRLU� /HV�0LVpUDEOHV� DYHF� +DUU\� %DXU�� ,O�
IDOODLW� rWUH� FRPSOqWHPHQW�GLQJXH�G¶DXWDQW� TX¶j� OD�
VRUWLH� GX� VSHFWDFOH� GHV� LQVSHFWHXUV� YpUL¿DLHQW� OHV�
SDSLHUV��1RXV�H�PHV�OD�FKDQFH�GH�SDVVHU�DX�WUDYHUV�

(Q�WRXW�FDV��QRXV�DYLRQV�O¶HVSRLU�GH�UHFRXYUHU�
OD�OLEHUWp�HW�OHV�GHX[�GHUQLHUV�PRLV�IXUHQW�LQWHQVHV�
VXU�OH�SODQ�PLOLWDQW��-¶DL�WUHPEOp�FKDTXH�MRXU�SRXU�
OHV�$PpULFDLQV��&KDTXH� MRXU� TXL� V¶pFRXODLW� pWDLW�
XQ�MRXU�R��OH�GpVHVSRLU�HW�O¶HVSRLU�VH�FRQMXJXDLHQW��
-H� VLJQDODLV� O¶DYDQFH�RX� OD� VWDJQDWLRQ�GHV�$OOLpV�
IDFH�j�OD�:HKUPDFKW�SDU�XQ�VLJQH�SDUWLFXOLHU�VXU�
XQH� FDUWH� GH� OD� )UDQFH� RFFLGHQWDOH� TXH� M¶DYDLV�
FRQIHFWLRQQpH��P¶HVWLPDQW�ERQ�FDUWRJUDSKH��&HWWH�
FDUWH��MH�O¶DL�UHPLVH�j�XQH�SHUVRQQH�TXL�P¶DVVXUDLW�
TXH� MH�SRXUUDLV�SUpSDUHU� OH�FRQFRXUV�G¶HQWUpH�DX�
6HUYLFH�*pRJUDSKLTXH�GH� O¶$UPpH� �DFWXHOOHPHQW�
O¶,*1���-H�Q¶DL�MDPDLV�UHYX�FHWWH�SHUVRQQH��QL�PD�
FDUWH�TXL�PH�IDLVDLW�ERPEHU�OH�WRUVH�WHOOHPHQW�M¶HQ�
pWDLV�¿HU�

$� OD� ¿Q� GH� MXLOOHW� ���� O¶RIIHQVLYH� GHV�$OOLpV�
IXW�FRXURQQpH�GH�VXFFqV��¬�SDUWLU�GX����DR�W�� MH�
SDUWLFLSDL�TXHOTXH�SHX�j�OD�OLEpUDWLRQ�GH�3DULV��/H�
��� DR�W�� M¶RFFXSDL� XQH� ERXWLTXH� GX� 33)� GRULR�
WLVWH� SRXU� \� FUpHU� HW� \� LQVWDOOHU� OD� ��H� VHFWLRQ�
GHV� -HXQHVVHV� VRFLDOLVWHV� 6),2�� /H� ���� OD� GLYL�
VLRQ� /HFOHUF� SpQpWUD� GDQV� OD� FDSLWDOH�� 4XHOTXHV�
VHPDLQHV�SOXV� WDUG�� VXU� OHV�FRQVHLOV�GH�PRQ�DPL�
6DP\�=REHUPDQ��MH�PRQWDLV�DX������UXH�9LHLOOH�GX�
7HPSOH��DX�ORFDO�GH�OD�JUDQGH�IDPLOOH�GX�%XQG��HW�

GHYLQV�VRFLDOLVWH�MXLI��'HSXLV�O¶DXWRPQH�������HOOH�
HVW�PD�©�SDURLVVH�ª�

/H����VHSWHPEUH�����
6L� OH� �� MXLQ� ����� HVW� UHVWp� JUDYp� GDQV� PD�

PpPRLUH�� OH� ��� VHSWHPEUH� ����� IXW� XQ� FRXS� GH�
WRQQHUUH�� &H� MRXU�Oj� PHV� DPLV� DPpULFDLQV�� OHV�
%DURQRII� pWDLHQW� YHQXV� j� 3DULV�� FKH]� QRXV�� SDV�
VHU�OHXUV�YDFDQFHV��(OOH��G¶RULJLQH�IUDQoDLVH�HW�OXL�
QDWLI�GH�1HZ�<RUN�HW�TXL�DYDLW�HIIHFWXp�VRQ�VHUYLFH�
PLOLWDLUH� j�2UOpDQV��1RXV� pWLRQV� DPLV�GHSXLV� XQ�
ERQ�GHPL�VLqFOH��7RXV�GHX[�MXLIV�

,OV� pWDLHQW� SDUWLV� VH� SURPHQHU�� (QWUHWHPSV��
QRXV� DSSUvPHV� FH� TXL� V¶pWDLW� SDVVp�� $YDQW� OHXU�
UHWRXU�� QRXV� I�PHV�SUpYHQXV�SDU� OHXUV� GHX[�¿OV��
FHQVpV� WUDYDLOOHU� GDQV� OHV� WRXUV� MXPHOOHV�� TX¶LOV�
pWDLHQW�VDLQV�HW�VDXIV��4XDQG�PHV�DPLV�UHYLQUHQW��
LOV�QH�VDYDLHQW�ULHQ��,OV�IXUHQW� LQIRUPpV�SXLV�UDV�
VXUpV�

'L[�DQV�VH�VRQW�pFRXOpV�PDLV�OHV�SHQVpHV�TXH�
M¶H[SULPH�DXMRXUG¶KXL�QH�VRQW�SDV�GLIIpUHQWHV�GH�
FHOOHV�TXH�M¶H[SULPDLV�LO�\�D�GL[�DQV��

-H�GRLV�OD�YLH�DX[�*,V�TXL�GpEDUTXqUHQW�OH���MXLQ�
����� LQDXJXUDQW�XQ�SUHPLHU� WHUPH�j� OD�6HFRQGH�
*XHUUH�PRQGLDOH�� -H� SHQVH� DX[�$PpULFDLQV� HW� j�
FHX[�TXL�VRQW�PRUWV�SRXU�QRXV�GpOLYUHU��-H�Q¶RX�
EOLHUDL� MDPDLV� O¶HQWUpH� GHV� FKDUV� DPpULFDLQV� j� OD�
VXLWH�GHV�EOLQGpV�GH�OD��H�GLYLVLRQ�/HFOHUF�j�3DULV��
SDV�SOXV�TXH�O¶DLGH�IRXUQLH�SDU�OH�-RLQW�HW�OH�-HZLVK�
/DERU� &RPPLWWHH� j� QRWUH� FRPPXQDXWp� PXWLOpH�
HW�HQ�GpWUHVVH��-H�Q¶RXEOLHUDL� MDPDLV�PRQ�FRXVLQ�
DPpULFDLQ��(Q�GpSLW�GHV�GpVRUGUHV�¿QDQFLHUV�TXH�
QRPEUH� GH� VSpFXODWHXUV� DPpULFDLQV� LQÀLJHQW� DX�
PRQGH�� HW� HQ� GpSLW� G¶XQH� FULVH� VDQV� SUpFpGHQW��
SDV�PrPH�HQ�������PD� UHFRQQDLVVDQFH�SRXU� OHV�
$PpULFDLQV�HVW�VDQV�OLPLWH�

-H�VXLV�DOOp�DX�7URFDGpUR�OH����VHSWHPEUH�
�����SRXU�FRPPXQLHU�DYHF�OD�IRXOH�GHYDQW�GHX[�
FXEHV�KDXWV�GH����P�R��pWDLHQW� LQVFULWV� OHV�PRWV�
VXLYDQWV���)UHQFK�ZLOO�QHYHU�IRUJHW��&HW�pYpQHPHQW�
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LOOXPLQH� PRQ� H[LVWHQFH�� '¶DERUG� PRQ� DGROHV�
FHQFH��HW�SXLV��DXMRXUG¶KXL��PD�YLHLOOHVVH�

0DLV� FHWWH� KpFDWRPEH� UHVWH� JUDYpH� HQ�PRL���
GHV�HQIDQWV��GHV�SDUHQWV��GHV�FRQMRLQWV��GHV�DPLV�
TXL�QH�YHUURQW�SOXV�MDPDLV�OH�MRXU��'HV�FHQWDLQHV�
GH�YLVDJHV�HW�GH�VRXULUHV��OD�FKDLU�GH�QRWUH�SHXSOH��
3XLVVH�O¶RXEOL�QH�SDV�QRXV�HQYDKLU�

'pVRUPDLV�� *URXQG� =HUR� HVW� UHFRXYHUW� GH�
���� FKrQHV� SODQWpV� VXU� ���� KD� HQWRXUDQW� GHX[�
LPPHQVHV� IRQWDLQHV� FDUUpHV� GH� ���P�GH� SURIRQ�
GHXU��TXL�V\PEROLVHQW�OHV�©�HPSUHLQWHV�ª�GX�:RUOG�
7UDGH� &HQWHU�� ,O� VHUD� HQWRXUp� GH� SOXVLHXUV� WRXUV�
HQFRUH� HQ� FRQVWUXFWLRQ�� HW� GRQW� OD� SULQFLSDOH� VH�
GUHVVHUD�j�����P�������SLHGV��UpIpUHQFH�j�OD�GDWH�
G¶LQGpSHQGDQFH�DPpULFDLQH��VXU�����pWDJHV��j� OD�
¿Q�GH�O¶DQQpH�������/H�WRXW�VHUD�DFKHYp�HQ�������
6L�MH�YLV�HQFRUH�j�FHWWH�GDWH��MH�PH�SURPHWV�G¶DOOHU�
DX[�eWDWV�8QLV�PH�UHFXHLOOLU�j�QRXYHDX�VXU�FH�OLHX��
'H�PrPH�TXH��SRXU�O¶LQDXJXUDWLRQ�GX�0XVpH�GHV�
-XLIV�GH�3RORJQH��MH�FRPSWH�PH�UHQGUH�j�9DUVRYLH��
HQ�DYULO�������GDWH�GX���H�DQQLYHUVDLUH�GX�VRXOq�
YHPHQW� G¶XQH� SRLJQpH� G¶KRPPHV� HW� GH� IHPPHV�
FRQWUH�O¶DUPpH�OD�SOXV�SXLVVDQWH�GH�O¶pSRTXH�

0DLV�FHFL�HVW�XQH�DXWUH�DIIDLUH�HW�HQ�WRXW�FDV��
MH�PH�VHQV� VROLGDLUH�j� OD� IRLV�GHV�PRUWV�GH�1HZ�

<RUN�HW�GHV�FRPEDWWDQWV�MXLIV�GX�OLHX�GH�QDLVVDQFH�
GH�PHV�SDUHQWV�HW�GH�PD�IDPLOOH�

4XH�GLUH�HQFRUH�"
-¶HQ� UHYLHQV� j� PRQ� WUDXPDWLVPH� SHUVRQQHO��

0RQ� IUqUH� HW� PRQ� ¿OV� P¶RQW� WRXW� UpFHPPHQW�
DGUHVVp�XQH�OLVWH�GHV�PHPEUHV�GH�PD�IDPLOOH�GLV�
SDUXV�HQ�3RORJQH��j�9DUVRYLH��/YRY��/YLY��GXUDQW�
OD�6HFRQGH�*XHUUH�PRQGLDOH��3OXV�G¶XQH�WUHQWDLQH��
TXL� VRQW�PRUWV� GDQV� OHV� JKHWWRV�� j�$XVFKZLW]�� j�
7UHEOLQND��PRUWV�GH� IDLP�RX�JD]pV��4XHOV� IXUHQW�
OHXUV�GHUQLHUV�LQVWDQWV��-H�QH�OH�VDXUDL�MDPDLV�

4XH� GLUH� HQFRUH�"�4XH� SXLV�MH� DMRXWHU� j� FHV�
OLJQHV�"�3RXU�OD�VLWXDWLRQ�DFWXHOOH��MH�QH�VXLV�JXqUH�
RSWLPLVWH��/HV�LVODPLVWHV�GH�WRXW�DFDELW�YRQW�pWUDQ�
JOHU�SHWLW�j�SHWLW�FH�VRL�GLVDQW�©�SULQWHPSV�DUDEH�ª�
HW�LO�PH�VHPEOH�TXH�OD�GpPRFUDWLH�GDQV�FHV�UpJLRQV�
GX�PRQGH�Q¶HVW�SDV�SRXU�GHPDLQ�

/H� ��H� VLqFOH� V¶HVW� DFKHYp� HQ� ����� DYHF� OD�
FKXWH� GX�PXU� GH� %HUOLQ�� /H� ��H� VLqFOH� D� GpEXWp�
DYHF� OD� FKXWH� GHV� GHX[� WRXUV� MXPHOOHV� GH� 1HZ�
<RUN�HQ����������

<�D�W�LO�GHV�UDLVRQV�G¶HVSpUHU�"
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&KDQWDO�:ROH]\N�6WHLQEHUJ
&H�TXH�OH�MRXU�GRLW�j�OD�QXLW�GH�<DVPLQD�.KDGUD��
XQH�(GXFDWLRQ�VHQWLPHQWDOH�DOJpULHQQH�"

eOX� HQ� ����� PHLOOHXU� OLYUH� GH� O¶DQQpH� SDU�
OD� UpGDFWLRQ� GX� PDJD]LQH� /LUH�� ODXUpDW� GX� SUL[�
)UDQFH�7pOpYLVLRQV��&H�TXH�OH�MRXU�GRLW�j�OD�QXLW�
SHXW� VH� OLUH�� WURLV� DQV� DSUqV� VD�SDUXWLRQ�� F¶HVW�j�
GLUH� j� OD� OXPLqUH� GHV� DFWXHOOHV� UpYROXWLRQV� GX�
PRQGH�DUDEH��FRPPH�XQH�LOOXVWUDWLRQ�URPDQHVTXH�
GH�FH�TXH�%HQMDPLQ�6WRUD�QRPPH�©�O¶pSXLVHPHQW�
GH�OD�PpPRLUH�³DQFLHQQH�FRPEDWWDQWH´�ª��

©�/¶LPSRUWDQW�WRXWHIRLV�HVW�TXH��TXDUDQWH�DQV�
DSUqV��OD�PpPRLUH�³DQFLHQQH�FRPEDWWDQWH´��FHOOH�
TXL�YHXW� WRXMRXUV�YLYUH�DYHF�� UHMRXHU� WRXMRXUV� OD�
JXHUUH�� V¶pSXLVH��&HX[� HW� FHOOHV� TXL� YRQW� GHYRLU�
IDLUH�HW�IRQW�GpMj�O¶$OJpULH�HW�OD�)UDQFH�GH�GHPDLQ�
Q¶RQW� DXFXQH� UHVSRQVDELOLWp� GDQV� O¶DIIURQWHPHQW�
G¶KLHU��/D�PDMRULWp�GHV�MHXQHV�FRQVLGqUHQW�O¶LQGp�
SHQGDQFH�GH�O¶$OJpULH�FRPPH�XQ�IDLW�LQpYLWDEOH��
QpFHVVDLUH��QRUPDO��/H�GUDPH�IUDQFR�DOJpULHQ�QH�
GHYLHQW�TX¶XQH�SDJH�GH� OHXU�KLVWRLUH�� ,OV�YHXOHQW�
OLUH�FHWWH�SDJH�DYHF�PpWKRGH��ORLQ�GX�EUXLW�HW�GH�
OD� IXUHXU� ORQJWHPSV� HQWUHWHQXV� SDU� OHXUV� DvQpV��
DFWHXUV� GH� FHWWH� KLVWRLUH�� ,OV� HQWHQGHQW� VRUWLU� GH�
O¶HQIHUPHPHQW� GX� WUDXPDWLVPH� FRORQLDO�� VRUWLU�
GHV�OLWDQLHV�GH�O¶DQFLHQQH�YLFWLPH�HW�GHV�DXWRMXVWL�
¿FDWLRQV�DYHXJOHV�GH�O¶DQFLHQ�DJUHVVHXU��SRXU�IRU�
JHU�GHV�YDOHXUV�G¶pJDOLWp�VXU�OHV�UXLQHV�GX�PpSULV��
GH�OD�KDLQH��ª

6DQV� H[FOXUH� OHV� ©� OLWDQLHV� ª� GHV� XQV� HW� OHV�
©� DXWRMXVWL¿FDWLRQV� DYHXJOHV� ª� GHV� DXWUHV�� OH�
URPDQ�GH�<DVPLQD�.KDGUD�HVW�O¶pYRFDWLRQ�GpVHQ�
FKDQWpH� G¶XQH� DYHQWXUH� ELHQW{W� FRQ¿VTXpH��� j�
OD� YHLOOH� GX� �� MXLOOHW�� MRXU� GH� O¶LQGpSHQGDQFH�� OH�
KpURV�QH�FKRLVLW�SDV�OD�OLHVVH�GH�OD�UXH�PDLV�SUpIqUH�
DOOHU�©�VXU�OH�SRUW�YRLU�SDUWLU�OHV�EDQQLV��/HV�TXDLV�
pWDLHQW� VXEPHUJpV� GH� SDVVDJHUV�� GH� EDJDJHV�� GH�
PRXFKRLUV�G¶DGLHX��'HV�SDTXHERWV�DWWHQGDLHQW�GH�
OHYHU�O¶DQFUH��YDFLOODQW�VRXV�OH�FKDJULQ�GHV�H[SD�

WULpV��-H�UHVWDLV�SHQFKp�VXU�OH�SRUW�MXVTX¶DX�OHYHU�
GX�MRXU��LQFDSDEOH�GH�PH�UpVRXGUH�j�O¶LGpH�TXH�FH�
TXL� Q¶DYDLW� SDV� YUDLPHQW� FRPPHQFp� pWDLW� EHO� HW�
ELHQ�¿QL��ª

6¶DJLW�LO� G¶XQ� WRXUQDQW� GDQV� O¶°XYUH� GH�
<DVPLQD�.KDGUD�"�&HW�DXWHXU�DOJpULHQ�GH�ODQJXH�
IUDQoDLVH�FRPSWH�SDUPL�OHV�SOXV�FRQQXV�HQ�)UDQFH�
SRXU� GHV� URPDQV�� GRQW� OH� WKqPH�GH� SUpGLOHFWLRQ�
HVW� O¶HQJUHQDJH� GH� OD� YLROHQFH� WHUURULVWH� GDQV�
OHTXHO�V¶HPEDUTXHQW�VHV�KpURV��2Q�SHXW�j�FH�VXMHW�
OXL�UHSURFKHU�XQ�GLVFRXUV�SHX�FODLU��HQ�SDUWLFXOLHU�
TXDQG�LO�DWWULEXH�OH�FKRL[�GH�O¶DFWLRQ�WHUURULVWH�j�
GHV�IDFWHXUV�XQLTXHPHQW�H[RJqQHV�VDQV�LQWHUURJHU�
UpHOOHPHQW�OHV�FDXVHV�LQWHUQHV�GX�WHUURULVPH�GDQV�
OHV�VRFLpWpV�PXVXOPDQHV�

2U�GDQV�&H�TXH�OH�MRXU�GRLW�j�OD�QXLW��OH�KpURV�
HVW� XQ� KRPPH� TXL� SUpFLVpPHQW� QH� SDVVH� SDV� j�
O¶DFWLRQ�

<RXQqV��OH�QDUUDWHXU�HW�SHUVRQQDJH�SULQFLSDO�
GX� URPDQ�� HVW� OH� ¿OV� G¶XQ� FXOWLYDWHXU� UXLQp� SDU�
O¶LQFHQGLH�GH�VD�UpFROWH�DX�GpEXW�GHV�DQQpHV��������
LO�GRLW�GRQF�TXLWWHU�OH�PRQGH�UXUDO��HW�SDUW�DYHF�VD�
IDPLOOH�V¶LQVWDOOHU�GDQV�OHV�EDV�IRQGV�G¶2UDQ���SDU�
VXLWH�GH� OD�GpFKpDQFH�GH� VRQ�SqUH�� LO�TXLWWH� VHXO�
2UDQ�SRXU�OH�SHWLW�YLOODJH�GH�5LR�6DODGR��&RQ¿p�
j�XQ�RQFOH�SOXV�IRUWXQp�JUkFH�DXTXHO�LO�SHXW�IDLUH�
GHV�pWXGHV��LO�GHYLHQW�SKDUPDFLHQ�DX�PRPHQW�R��
FRPPHQFH�OD�JXHUUH�G¶LQGpSHQGDQFH�

2Q� GpFRXYUH� DLQVL�� DX� ¿O� GH� FH� WUqV� ERQ�
URPDQ�� OD� VRFLpWp� DOJpULHQQH� XUEDLQH� HW� UXUDOH� j�
WUDYHUV� XQH� IRXOH� GH� SHUVRQQDJHV� H[WUrPHPHQW�
ELHQ� FKRLVLV� HW� GpFULWV�� DSSDUWHQDQW� j� GLYHUVHV�
FRXFKHV�VRFLDOHV�HW�DX[�GLIIpUHQWHV�FRPPXQDXWpV��
-HDQ�&KULVWRSKH�/DP\��)DEULFH�6FDUDPRQL��'pGp�
-LPHQH]�6RVD�RX�6LPRQ�%HQ\DPLQ���OHV�QRPV�GH�
OD�EDQGH�GH�FRSDLQV�GH�<RXQqV�DGROHVFHQW��GLVHQW�

��� /HV�KLURQGHOOHV�GH�.DERXO��/HV�VLUqQHV�GH�%DJ�
GDG��$�TXRL�UrYHQW�OHV�ORXSV��/HV�DJQHDX[�GX�6HL�
JQHXU��/¶DWWHQWDW�
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DVVH]� OD� ULFKHVVH� GH� FHWWH�$OJpULH� SOXUL�FRPPX�
QDXWDLUH� R�� VH� IRUPDLHQW� GHV� DPLWLpV� GpSDVVDQW�
OHV�LGHQWLWpV���©�2Q�QRXV�DSSHODLW�OHV�GRLJWV�GH�OD�
IRXUFKH��1RXV�pWLRQV�LQVpSDUDEOHV��ª�

0DLV� DX� GpFOHQFKHPHQW� GH� OD� JXHUUH� G¶LQ�
GpSHQGDQFH�� OHV� FKRL[� GLYHUJHQW��� -HOORXO� SUHQG�
OH� PDTXLV�� /DP\� V¶HQJDJH� GDQV� OHV� UDQJV� GH�
O¶2$6���VHXO�<RXQqV�QH�SDUYLHQW�SDV�j�DJLU��3DUHLO�
DX� 'RFWHXU� -LYDJR� HQOHYp� HW� IDLW� SULVRQQLHU� SDU�
OHV�5RXJHV�SRXU�GHYHQLU�OHXU�PpGHFLQ��LO�GHYLHQW�
QROHQV� YROHQV� OH� SKDUPDFLHQ� GHV� PDTXLVDUGV��
FHOXL�TXL�UHoRLW�GDQV�VD�ERvWH�DX[�OHWWUHV�GHV�OLVWHV�
GH�PpGLFDPHQWV� j� SUpSDUHU� SRXU� OHV� LQVXUJpV�� ,O�
QH�OHV�UHMRLQW�SDV��HW�FH�PDOJUp�OHV�UHPRQWUDQFHV�
GH�-HOORXO�TXL�SUHQG�OH�PDTXLV���©�7X�Q¶HV�TX¶XQ�
OkFKH��&H�TXL�VH�SDVVH�GDQV�QRV�YLOODJHV�ERPEDU�
GpV�DX�QDSDOP��GDQV�OHV�SULVRQV�R��O¶RQ�JXLOORWLQH�
QRV�KpURV�� GDQV� OHV�PDTXLV�R�� O¶RQ� UDPDVVH�QRV�
PRUWV�j�OD�SHWLWH�FXLOOqUH��GDQV�OHV�FDPSV�R��FURX�
SLVVHQW�QRV�PLOLWDQWV��WX�QH�OH�YRLV�SDV��ª

��� <DVPLQD�.KDGUD��&H�TXH�OH�MRXU�GRLW�j�OD�QXLW��
(GLWLRQ�3RFNHW��SDJH�����

1L� YLFWLPH� QL� DFWHXU�� OH� KpURV� GH� <DVPLQD�
.KDGUD� HVW� WUqV� H[DFWHPHQW� FRPPH� OH� )UpGpULF�
0RUHDX�GH�/¶eGXFDWLRQ�6HQWLPHQWDOH����DLOOHXUV��j�
O¶pFDUW��WDQW�VXU�OH�SODQ�GH�O¶DFWLRQ�SROLWLTXH�TXH�VXU�
OH�SODQ� VHQWLPHQWDO��&KH]� OHV�GHX[�SHUVRQQDJHV��
OHV�UHJUHWV�HW�OH�UrYH�UHPSODFHQW�XQH�UpDOLWp�GRQW�
LOV�QH�VDYHQW�SDV�VH�VDLVLU��/D�SDVVLRQ�GH�<RXQqV�
SRXU�ePLOLH�WUDYHUVH�WRXW�OH�URPDQ��PDLV�VH�VROGH�
SDU�XQ�pFKHF�SHUPDQHQW�FRPPH�OH�PRQWUH�OD�GHU�
QLqUH� OHWWUH�TX¶HOOH� OXL�DGUHVVH��/D� IHPPH�DLPpH�
HVW� GDQV� OHV� GHX[� URPDQV� XQH� FKLPqUH� LGpDOLVpH�
HW�LQDFFHVVLEOH���O¶DFWLRQ�FRPPH�OH�GpVLU�VRQW�PLV�
HQ� pFKHF� DX� SUR¿W� G¶XQH� UrYHULH� GRXORXUHXVH� HW�
GpVHQFKDQWpH�

/¶KLVWRLUH� YD� YLWH� HW� VHV� UpSpWLWLRQV� DXVVL���
GLUD�W�RQ�ELHQW{W�GH�FHV�SULQWHPSV�DUDEHV�TXH�©�FH�
TXL� Q¶DYDLW� SDV� YUDLPHQW� FRPPHQFp� pWDLW� EHO� HW�
ELHQ�¿QL��ª�"��

��� )ODXEHUW��/¶(GXFDWLRQ�6HQWLPHQWDOH��������/H�
/LYUH�GH�3RFKH�

��� <DVPLQD�.KDGUD��&H�TXH�OH�MRXU�GRLW�j�OD�QXLW��
(GLWLRQ�3RFNHW��SDJH�����
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$QQHWWH� :LHYLRUND�� /¶KHXUH� G¶H[DFWLWXGH��
+LVWRLUH��PpPRLUH��WpPRLJQDJH��(QWUHWLHQV�DYHF�
6pYHULQH�1LNHO��$OELQ�0LFKHO������������S��
1RWH�GH�OHFWXUH�SDU�-HDQ�&KDUOHV�6]XUHN

&HW� RXYUDJH�� IUXLW� GH� ORQJV� HQWUHWLHQV� TXH�
PqQH� 6pYHULQH� 1LNHO�� UpGDFWULFH� HQ� FKHI� j�
/¶+LVWRLUH�� DYHF� $QQHWWH� :LHYLRUND�� Q¶HVW� SDV�
OH� VHPSLWHUQHO�HW�FRPSODLVDQW�GLDORJXH�GHVWLQp�j�
YDORULVHU�O¶°XYUH�HW�OD�YLH�G¶XQ�DXWHXU��,QIRUPpH�
HW� H[LJHDQWH�� 6pYHULQH�1LNHO� SRVH� GHV� TXHVWLRQV�
TXL�GHYUDLHQW�LQWpUHVVHU�WRXV�FHX[�TXL�RQW�HX�©�OH�
VRXFL�ª�GH�OD�PpPRLUH�GX�JpQRFLGH�HW�GH�VRQ�pYR�
OXWLRQ�PXOWLIRUPH�GHSXLV�XQH�WUHQWDLQH�G¶DQQpHV��
$QQHWWH�:LHYLRUND�UHWUDFH�FHW�LWLQpUDLUH�DYHF�SUp�
FLVLRQ�� HOOH� TXL� D� VX� pSRXVHU� FH�PRXYHPHQW�� HQ�
GHYHQLU�O¶DQDO\VWH�HW�OH�WpPRLQ��6HV�UpSRQVHV�VRQW�
YLVLEOHPHQW�WUqV�WUDYDLOOpHV��FH�TXL�UHQG�OD�OHFWXUH�
GH�FH�OLYUH�FDSWLYDQWH�

$QQHWWH� :LHYLRUND� UDSSHOOH� G¶DERUG�� HW� j�
MXVWH� WLWUH�� TXH� OD�PpPRLUH�� DX� VHXLO� GHV� DQQpHV�
������ Q¶pWDLW� SDV� HQFRUH� FH� TX¶HOOH� HVW� GHYHQXH�
GHSXLV�TXHOTXHV� DQQpHV��XQ�SDUFRXUV� LQVWLWXWLRQ�
QHO� REOLJp�� 6RQ� SUHPLHU� RXYUDJH� /HV� /LYUHV� GX�
6RXYHQLU��0pPRULDX[�MXLIV�GH�3RORJQH� �SDUX�GqV�
����� HQ� FROODERUDWLRQ� DYHF�<LWVNKRN� 1LERUVNL���
SODLGH� DX� FRQWUDLUH� SRXU� XQ� UHFRXUV� j� OD� VRXUFH�
PpPRULHOOH� DXVVL� SHUWLQHQW� TXH� O¶DUFKLYH� DGPL�
QLVWUDWLYH�� (OOH� UDSSHOOH� TXH� OH� GHUQLHU� OLYUH� GH�
&KULVWRSKHU� %URZQLQJ� V¶DSSXLH� SULQFLSDOHPHQW�
VXU� GHV� WpPRLJQDJHV�� &HOD� SHUPHW� G¶DSSUpFLHU�
O¶pYROXWLRQ� IRQGDPHQWDOH� GH� OD� VRXUFH� ©� WpPRL�
JQDJH�ª��VL�VRXYHQW�UpFXVpH�SDU�XQ�QRPEUH�LPSRU�
WDQW� G¶KLVWRULHQV� DX� QRP� GH� VRQ� FDUDFWqUH� SHX�
¿DEOH�

$XWUH� VXMHW� DERUGp� SDU� O¶DXWHXU��� FRP�
PHQW� GpFOLQHU� OD�5pVLVWDQFH� FRPPXQLVWH� MXLYH�"�
4XHVWLRQ� UHODWLYHPHQW� GpOLFDWH� SXLVTX¶HOOH�
V¶DGUHVVH� j� GHV� LGHQWLWpV� ÀXFWXDQWHV�� &HV� UpVLV�
WDQWV�pWDLHQW�G¶DERUG�FRPPXQLVWHV�PDLV��LOV�Q¶RQW�

©� MDPDLV� HVVD\p� GH� V¶HQ� SUHQGUH� DX[� WUDLQV� GH�
GpSRUWpV�ª��&LQTXDQWH�DQV�DSUqV�� O¶HIIRQGUHPHQW�
GX�V\VWqPH�FRPPXQLVWH�DLGDQW��F¶HVW�OHXU�MXGpLWp�
TXL�DIÀHXUH�GDQV�XQH�WULVWHVVH�DPqUH���©�4XDQG�OH�
VRXYHQLU�GH�OHXUV�PRUWV�j�$XVFKZLW]�HVW�GHYHQX�
REVpGDQW�� SDUFH� TXH� OHV� MHXQHV� JHQV� G¶DORUV�
pWDLHQW� GpVRUPDLV� JUDQGV�SDUHQWV�� TXDQG� OD� SUp�
VHQFH� GX� JpQRFLGH� HVW� GHYHQXH� LQVLVWDQWH� GDQV�
O¶HVSDFH�SXEOLF��FHUWDLQV�RQW�H[SULPp�GHV�UHJUHWV��
YRLUH�GHV�UHPRUGV�RX�GH�OD�FXOSDELOLWp�GH�Q¶DYRLU�
SDV�PLV�OHXU�FRXUDJH�DX�VHUYLFH�GX�VDXYHWDJH�GHV�
OHXUV�ª��(Q�TXHOTXHV�SKUDVHV�� O¶HVVHQWLHO�HVW�GLW��
/D�SUHPLqUH�JpQpUDWLRQ�GH�FRPPXQLVWHV� MXLIV�HW�
-XLIV�FRPPXQLVWHV�±� WRXWHV� OHV�QXDQFHV�V¶LPSR�
VHQW�±�Q¶H[LVWH�SOXV��OHXUV�LQLPLWDEOHV�DFFHQWV�QRQ�
SOXV��/D�GHX[LqPH�JpQpUDWLRQ�� FHOOH� TXL� HVW� QpH�
HQ�)UDQFH� HW� TXL� SDUODLW� OH� IUDQoDLV� DYHF�©� O¶DF�
FHQW�XQ�SHX�JRXDLOOHXU�HW�WUDvQDQW�GH�WLWL�SDULVLHQ�
PkWLQp�GH�WRXUQXUHV�YHQXHV�GX�\LGGLVK�ª�±�+HQUL�
.UDVXFNL� HQ� HVW� O¶H[HPSOH� PrPH� ±�� FHOOH� TXL�
FRQIRQGDLW�-XLI�HW�FRPPXQLVWH��QRQ�SOXV��5HVWH�OD�
WURLVLqPH�JpQpUDWLRQ��DEVHQWH�GX�OLYUH�G¶$QQHWWH�
:LHYLRUND�� DQDO\VpH�� UDSSHORQV�OH�� SDU� +pOqQH�
*OXFNPDQQ�2SSHQKHLP�HW�'DQLHO�2SSHQKHLP�LO�
\� D�TXHOTXHV� DQQpHV�GpMjǤ�%LHQ� V�U� OD� WURLVLqPH�
JpQpUDWLRQ�SDUOH�OH�IUDQoDLV�VDQV�DFFHQW�HW�HVW�VXU�
GLSO{PpH�SDU�UDSSRUW�DX[�SUpFpGHQWHV���&¶HVW�XQH�
DXWUH�KLVWRLUH�

5HYLHQQHQW� DXVVL� GDQV�/¶KHXUH� G¶H[DFWLWXGH�
OHV� GpEDWV� TXL� RQW� PDUTXp� OD� JpQpUDWLRQ� G¶$Q�
QHWWH� :LHYLRUND�� QRWDPPHQW� FHOXL� TXL� RSSRVD�
OHV�KLVWRULHQV�©� IRQFWLRQQDOLVWHV�ª�DX[�KLVWRULHQV�
©� LQWHQWLRQQDOLVWHV� ª� RX� HQFRUH� OD� TXHVWLRQ� GX�
WpPRLJQDJH�� GHV� WpPRLQV�� /¶DXWHXUH� H[DPLQH�
OHV� DSSRUWV� GHV� JUDQGV� KLVWRULHQV� GH� OD� 6KRDK�
�+LOEHUJ��)ULHGOlQGHU�QRWDPPHQW���OHXU�pYROXWLRQ�
�/¶$OOHPDJQH� QD]LH� HW� OHV� -XLIV� GH� )ULHGOlQGHU�
HVW�YX�SDU�HOOH�©�FRPPH�XQ�FKHI�G¶°XYUH�G¶pFUL�
WXUH�GH� O¶KLVWRLUH�ª���$QQHWWH�:LHYLRUND� UDSSHOOH�
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O¶pYROXWLRQ� GH� OD� TXHVWLRQ� FRPSOH[H� GX� WpPRL�
JQDJH� ±� GRQW� HOOH� HVW� GHYHQXH� XQH� VSpFLDOLVWH�
UHFRQQXH� ±� TXL� FRXUW� GHSXLV� OD� FRQVWLWXWLRQ� GHV�
DUFKLYHV�GDQV�OH�JKHWWR�GH�9DUVRYLH�SDU�(PDQXHO�
5LQJHOEOXP� MXVTX¶j� OD� IRUPDWLRQ� GH� O¶LPPHQVH�
IRQGV� GLW� ©� 6SLHOEHUJ� ª� ���� ���� WpPRLJQDJHV�
UHFXHLOOLV�MXVTX¶j�DXMRXUG¶KXL���6¶DJLVVDQW�GH�FHV�
WpPRLJQDJHV�HIIHFWXpV�GDQV�OHV�DQQpHV�������LO�D�
EHDXFRXS�pWp�GLW�TX¶LOV�QH�SRXYDLHQW�rWUH�¿DEOHV�
�WDUGLIV�� WURS� QRUPpV��� PDLV� $QQHWWH� :LHYLRUND�
DYDQFH�XQH�WKqVH�SOXV�QXDQFpH��j�VDYRLU�TXH�FHX[�
GH�FHV�UpFLWV�TXL�QH�VRQW�SDV�SDUDVLWpV�SDU�G¶DXWUHV�
VRXUFHV��OHFWXUHV��¿OPV��VRQW�FRPPH�HQFDSVXOpV��
LQWDFWV�� ©� &HX[�Oj� LQWpUHVVHQW� SDUWLFXOLqUHPHQW�
O¶KLVWRULHQ��ª�/D�TXHVWLRQ�GX�WpPRLJQDJH�HVW�GRQF�
PXOWLIRUPH�� HOOH� FRQWLQXH�PrPH� j� YLYUH� FRPPH�
O¶D�PRQWUp�OD�SROpPLTXH�HQWUH�&ODXGH�/DQ]PDQQ�
HW�O¶pFULYDLQ�<DQQLFN�+DHQHO�

,O� Q¶HVW� JXqUH� SRVVLEOH� G¶pYRTXHU� WRXV� OHV�
WKqPHV� GH� FH� OLYUH� TXL� RQW� MDORQQp� OD� PpPRLUH�
MXLYH�� (Q� YRLFL� TXHOTXHV� DXWUHV��� OD� GpFRXYHUWH�
GX�¿FKLHU�MXLI��OD�FRPPLVVLRQ�0DWWpROL��OH�PXVpH�
G¶$XVFKZLW]��2Q�SHXW�QH�SDV�rWUH�G¶DFFRUG�DYHF�
FHUWDLQHV�LGpHV��SDU�H[HPSOH�FHOOH�TXH�OHV�FRPSWHV�
GH� OD�6KRDK� VHUDLHQW� DSXUpV�©�GX� WULSOH�SRLQW�GH�
YXH�MXGLFLDLUH��DYHF�OHV�SURFqV�7RXYLHU�HW�3DSRQ���
V\PEROLTXH�DYHF�OH�GLVFRXUV�GH�-DFTXHV�&KLUDF�HW�
PDWpULHO�ª��&HUWHV��FHV�SURSRV�YLVHQW�OHV�SROLWLTXHV�
SXEOLTXHV��PDLV��WDQW�TX¶XQ�UHVFDSp�VHUD�HQFRUH�HQ�
YLH��LO�DXUD�OH�GURLW�GH�OHV�UpFXVHU��HW�QRXV�DYHF�OXL��
,O�Q¶HVW�GX�SRXYRLU�GH�SHUVRQQH�G¶DI¿UPHU�TXH�FHV�
PHVXUHV� VRQW� VDWLVIDLVDQWHV�� G¶DXWDQW� TXH� WRXWHV�
FHV�UpSDUDWLRQV�RQW�pWp�WDUGLYHV�

&H�TXL�FRPSWH��F¶HVW� OHV� UpÀH[LRQV�TXH�VXV�
FLWH�FH� OLYUH�G¶KLVWRLUH�HW�GH�PpPRLUH��G¶KLVWRLUH�
GH�OD�PpPRLUH�
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2QW�FRQWULEXp�j�FH�QXPpUR�

,]LR�5RVHQPDQ��DQFLHQ�GLUHFWHXU�GH�UHFKHUFKHV�DX�&156��UpGDFWHXU�HQ�FKHI�GH�3OXULHOOHV��D�FRRUGRQQp�OH�
QXPpUR�GH�3DQRUDPLTXHV��©�-XLIV�/DwTXHV��'X�UHOLJLHX[�YHUV�OH�FXOWXUHO��ª��pG��&RUOHW�$UOpD�������

*HRUJH�3DFNHU�HVW�MRXUQDOLVWH�DX�1HZ�<RUNHU��1HZ�<RUN��

$ODLQ�0HGDP�HVW�DQFLHQ�GLUHFWHXU�GH�UHFKHUFKH�DX�&156��,O�HVW�O¶DXWHXU�GH�QRPEUHX[�RXYUDJHV�GRQW�/D�
&LWp�GHV�1RPV��*DOLOpH���������0RQGHV�MXLIV��O¶HQYHUV�HW�O¶HQGURLW��38)���������&H�TXH�OD�PXVLTXH�
GRQQH�j�HQWHQGUH��/LEHU��������

<HVKD\D�'DOVDFH�HVW�UDEELQ��PDVVRUWL��GH�OD�FRPPXQDXWp�'RU�9DGRU��3DULV��HW�UpGDFWHXU�HQ�FKHI�GX�VLWH�
PDVVRUWL�FRP

3KLOLSSH� =DUG� HVW� PDvWUH� GH� FRQIpUHQFHV� HQ� OLWWpUDWXUH� FRPSDUpH� j� O¶8QLYHUVLWp� GH� 1DQWHUUH�3DULV�
2XHVW�/D�'pIHQVH��'HUQLHUV�RXYUDJHV�SDUXV���$OEHUW�&RKHQ�GDQV�VRQ�VLqFOH��FROO��GH�&HULV\��pG��/H�
0DQXVFULW��������HW�6LOODJH�GH�.DIND��FROO��/¶(VSULW�GHV�OHWWUHV��pG��/H�0DQXVFULW��������

*pUDUG�+DGGDG�HVW�SV\FKDQDO\VWH��'HUQLHU�RXYUDJH�SDUX���/XPLqUH�GHV�DVWUHV�pWHLQWV��/D�SV\FKDQDO\VH�
IDFH�DX[�FDPSV��*UDVVHW��3DULV�������

&DUROH�.VLD]HQLFHU�0DWKHURQ�HVW�PDvWUH�GH�FRQIpUHQFHV��+'5��HQ�OLWWpUDWXUH�FRPSDUpH�j�O¶8QLYHUVLWp�
6RUERQQH�1RXYHOOH�3DULV����'HUQLHU�RXYUDJH�SDUX���/HV�7HPSV�GH� OD�¿Q��pG��+RQRUp�&KDPSLRQ��
3DULV�������

)OHXU�.XKQ�HVW�GRFWRUDQWH�HQ� OLWWpUDWXUH�FRPSDUpH�j� O¶8QLYHUVLWp�6RUERQQH�1RXYHOOH�3DULV����(OOH�D�
SXEOLp�©�1RVWDOJLH�GH�OD�OXPLqUH�GH�3DWULFLR�*X]PDQ���XQ�OLHX�GH�OD�PpPRLUH�FKLOLHQQH�ª��7pPRLJQHU���
HQWUH�KLVWRLUH�HW�PpPRLUH��Q�������3DULV��.LPp��VHSWHPEUH������

&DWKHULQH�)KLPD�HVW�KLVWRULHQQH��DWWDFKpH�DX�&HQWUH�GH�UHFKHUFKHV�KLVWRULTXHV��(+(66��3DULV���(OOH�WHU�
PLQH�XQH�WKqVH�VXU�OHV�LGHQWLWpV�G¶pFULYDLQV�MXLIV�IUDQoDLV�HQWUH������������(OOH�D�UpFHPPHQW�GLULJp�
©�/¶H[LVWHQFH� MXLYH�HQ�)UDQFH�DX�GpEXW�GX�;;H� VLqFOH�ª��Q�����GH� OD� UHYXH�&DKLHUV� -HDQ�5LFKDUG�
%ORFK�HW�HVW�pJDOHPHQW�O¶DXWHXUH�G¶XQH�&KURQRORJLH�GH�OD�)UDQFH�DX�;;H�VLqFOH���/D�'pFRXYHUWH�������

0DUWLQH�/HLERYLFL�HVW�PDvWUH�GH�FRQIpUHQFHV�HQ�SKLORVRSKLH�SROLWLTXH��+'5��j�O¶8QLYHUVLWp�3DULV���'HQLV�
'LGHURW��'HUQLHU�RXYUDJH�SDUX���+DQQDK�$UHQGW�HW�OD�WUDGLWLRQ�MXLYH��/H�MXGDwVPH�j�O
pSUHXYH�GH�OD�
VpFXODULVDWLRQ��*HQqYH���eGLWLRQV�/DERU�HW�)LGHV������

'DQLHO�2SSHQKHLP�HVW�SV\FKDQDO\VWH�HW�SV\FKLDWUH�j�3DULV��,O�D�SXEOLp�RQ]H�OLYUHV��'HUQLHUV�RXYUDJHV�
SDUXV���/¶HQIDQW� WUqV�PDODGH��DSSURFKp�GDQV�VHV�GHVVLQV� �/¶2OLYLHU����������/j�EDV�OD�YLH� �6HXLO�
�������6HV�WUDYDX[�SRUWHQW�VXU�O¶H[SpULHQFH�GX�WUDXPDWLVPH�HW�OD�WUDQVPLVVLRQ�GH�VHV�HIIHWV��pWXGLpH�
GDQV�OH�FKDPS�FOLQLTXH�RX�OLWWpUDLUH�
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$QQ\� 'D\DQ� 5RVHQPDQ� HVW� PDvWUH� GH� FRQIpUHQFHV� GH� OLWWpUDWXUH� j� O¶8)5� /HWWUHV��$UWV�� &LQpPD� j�
O¶8QLYHUVLWp�3DULV��'HQLV�'LGHURW��'HUQLHU�RXYUDJH�SDUX���/HV�$OSKDEHWV�GH� OD�6KRDK��6XUYLYUH��
7pPRLJQHU��(FULUH��&156�pGLWLRQV�������

+pOqQH�2SSHQKHLP�*OXFNPDQ�HVW�SV\FKLDWUH�HW�SV\FKDQDO\VWH��'HUQLHU�RXYUDJH�SXEOLp���/LUH�6DQGRU�
)HUHQF]L��&DPSDJQH�3UHPLqUH�������

$ODLQ�.OHLQEHUJHU�HVW�PDvWUH�GH�FRQIpUHQFHV�HQ�pWXGHV�FLQpPDWRJUDSKLTXHV�j�O
8QLYHUVLWp�3DULV�2XHVW�
1DQWHUUH�/D�'pIHQVH��'HUQLHU�RXYUDJH�SDUX���&HUFOH�5RXJH�/HFWXUHV�&URLVpHV��FRRUGRQQp�SDU�$��.�
HW�0DUJXHULWH�&KDEURO���/¶+DUPDWWDQ�������

0LFKDO�*DQV�HVW�KLVWRULHQQH��FR�IRQGDWULFH�GX�0XVpH�GH�OD�'LDVSRUD�j�7HO�$YLY��$QFLHQQH�GLUHFWULFH�
GX�GpSDUWHPHQW�LQWHUQDWLRQDO�GX�PXVpH�GHV�FRPEDWWDQWV�GHV�JKHWWRV��%HLW�/RKDPHL�+DJKHWDRW��HQ�
*DOLOpH��(OOH�WUDYDLOOH�DFWXHOOHPHQW�VXU�OHV�HQIDQWV�HW�OHV�©�FDPSV�GH�O¶H[WUrPH�ª��%HO]HF��6RELERU��
7UHEOLQND��'HUQLqUH�SXEOLFDWLRQ���6XUYLYUH��/HV�HQIDQWV�GDQV�OD�6KRDK��(G��2XHVW�)UDQFH������

6DQGUD� /XVWLJ�� ¿OOH� GH� UpIXJLpV� MXLIV�DOOHPDQGV�� HVW� WUDGXFWULFH� IUHH�ODQFH� HW� LQWHUSUqWH�� (OOH� YLW� j�
+DPERXUJ��'HUQLHU�RXYUDJH�SDUX����HGV��DYHF�,DQ�/HYHVRQ���7XUQLQJ�WKH�.DOHLGRVFRSH���3HUVSHFWLYHV�
RQ�(XURSHDQ�-HZU\��1HZ�<RUN���%HUJKDKQ�%RRNV�������

-HDQ�&KDUOHV�6]XUHN�HVW�GLUHFWHXU�GH�UHFKHUFKH�DX�&156��VSpFLDOLVWH�GHV�VRFLpWpV�GH�W\SH�VRYLpWLTXH�
HW�GHV�UHODWLRQV�MXGpR�SRORQDLVHV��'HUQLHU�RXYUDJH�SDUX���/D�3RORJQH��OHV�-XLIV�HW�OH�FRPPXQLVPH��
0LFKHO�+RXGLDUG�������

&pOLQH�0DVVRQ�HVW�PDvWUH�GH�FRQIpUHQFHV�HQ�SV\FKRSDWKRORJLH�FOLQLTXH�HW�SV\FKDQDO\VH��+'5���SV\�
FKDQDO\VWH��8QLYHUVLWp�3DULV�����'HQLV�'LGHURW��'HUQLHU�RXYUDJH���/D�IRUFH�GX�QRP���/HXU�QRP��LOV�
O
RQW�FKDQJp��'HVFOpH�GH�%URXZHU��������DYHF�0LFKHO�*DG�:RONRZLF]�

0DULXV�6FKDWWQHU� HVW� MRXUQDOLVWH� j� O¶$)3�j� -pUXVDOHP��'HUQLHU�RXYUDJH�SDUX��� ,VUDsO�� O
DXWUH� FRQÀLW���
/DwFV�FRQWUH�UHOLJLHX[��$QGUp�9HUVDLOOH��%UX[HOOHV������

3KLOLSSH�9HOLOOD�HVW�GRFWHXU�HQ�GURLW��'HUQLHU�RXYUDJH�SDUX���/HV�5HODWLRQV�HQWUH�O¶8QLRQ�(XURSpHQQH�HW�
,VUDsO��'URLW�FRPPXQDXWDLUH�HW�GURLW�GHV�pFKDQJHV�LQWHUQDWLRQDX[��OH�FDV�GX�FRPPHUFH�DJULFROH��
(GLWLRQV�O¶+DUPDWWDQ������

+HQUL�0LQF]HOHV�HVW� MRXUQDOLVWH�HW�KLVWRULHQ��VSpFLDOLVWH�GHV�FRPPXQDXWpV� MXLYHV�G
(XURSH�RULHQWDOH��
'HUQLHU� RXYUDJH� SDUX��� 8QH� KLVWRLUH� GHV� MXLIV� GH� 3RORJQH��� 5HOLJLRQ�� FXOWXUH�� SROLWLTXH�� /D�
GpFRXYHUWH�������

&KDQWDO�:ROH]\N�6WHLQEHUJ�HVW�PDvWUH�GH�FRQIpUHQFHV�j�O¶8QLYHUVLWp�3DULV�1RUG�3DULV�;,,,�
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3/85,(//(6�1��
(GLWRULDO�±�1RWUH�GHYRLU�G¶LQJpUHQFH

,QWHUURJDWLRQV
0H�7KpR�.OHLQ�±�4XHO�DYHQLU�SRXU�OHV�-XLIV�GH�)UDQFH�"

+LVWRLUH
$OH[DQGUH�$GOHU�±�,PPLJUDWLRQ�HW�LQWpJUDWLRQ�GHV�-XLIV�HQ�)UDQFH

$FWXHOOHV
3RXU�XQH�FDUWH�GX�UDFLVPH�HQ�)UDQFH�±�XQ�SURMHW��XQH�LQWHUYLHZ

'RVVLHU�²�OH�FLQTXDQWHQDLUH�GH�OD�UpYROWH�GX�JKHWWR�GH�
9DUVRYLH

$QQHWWH�:LHYLRUND�±�/H�*KHWWR�GH�9DUVRYLH��OD�5pYROWH
([WUDLWV�GH�WH[WHV�VXU�OHV�JKHWWR�GH�9DUVRYLH

3RqPHV
3HUHW]�0DUNLFK�±�/pYL��VFXOSWHXU�VXU�ERLV
/HV�DPDQWV�GX�JKHWWR
,VDwH�6SLHJHO�±�'RQQH]�PRL�OD�PpPRLUH��/D�GHUQLqUH�IRLV
+LUVFK�*OLN�±�1RXV�VRPPHV�Oj��&KDQW�GX�JKHWWR�GH�9DUVRYLH�
3DXO�&HODQ�±�)XJXH�GH�PRUW
1HOO\�6DFKV�±�2�QXLW
'DYLG�6IDUG�±�-RXUV�GH�FUDLQWH
5pÀH[LRQ�±�&KDMND�*URVPDQ�±�&LQTXDQWH�DQV�DSUqV

3ROLWLTXH
$SUqV�XQ�DQ�GH�JRXYHUQHPHQW�5DELQ�±�,QWHUYLHZ�GH�*DYUL�%DUJLO

&XOWXUH
$QQ\�'D\DQ�5RVHQPDQ�±�5RPDLQ�*DU\��XQH�MXGpLWp�YHQWULORTXH
+XEHUW�+DQQRXQ�±�0DwPRQLGH�¿OV�HW�SqUH�GH�O¶+LVWRLUH
5ROODQG� 'RXNKDQ� ±�(PLVVLRQ� GH� UDGLR� ±�$X� FDUUHIRXU� GH� WURLV�
DQQLYHUVDLUHV

6RXYHQLU
$OEHUW�0HPPL�±�+RPPDJH�j�0DXULFH�3ROLWL��XQ�DPL�GLVSDUX

&ULWLTXH�G·±XYUHV
0DUWLQH�7LPVLW�±�*��:HLOHU��/D�7HQWDWLRQ�7KpRFUDWLTXH�±�,VUDsO��OD�
/RL�HW�OH�3ROLWLTXH
(YHO\QH�'RUUD�%RWERO�±�'HV�PpDQGUHV�GH�O¶LGHQWLWp��GHX[�OLYUHV�HW�
XQ�RSpUD

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO���8Q�KRUL]RQ�GH�SDL[
$FWXHOOHV� ±� 7KpR� .OHLQ� ±� /H� MXGDwVPH� IUDQoDLV�� GpFOLQ� RX�
UHQDLVVDQFH

'RVVLHU�²�/H�QRXYHDX�GLDORJXH�MXGpR�DUDEH

,W]KDN�5DELQ�±�8Q�GLVFRXUV�KXPDQLVWH
+LUVK�*RRGPDQ�±�����������±�IURP�ZDU�WR�SHDFH
$QGUp�$]RXOD\�±�/HV�YHUWXV�GX�GLDORJXH
'U�&LHOOD�9HOOXHW�±�8QH�YLVLWH�j� O¶2�/�3��j�7XQLV�±� OHV�TXHVWLRQV�
GH�VDQWp
9LROHWWH�$WWDO�/H¿�±�/D�7XQLVLH�DX�PLURLU�GH�VD�FRPPXQDXWp�MXLYH
/XFHWWH� 9DOHQVL� ±� 7XQLVLH� ±� (VSDFHV� SXEOLFV�� HVSDFHV�
FRPPXQDXWDLUHV

'URLWV�GH�O·KRPPH
*pUDUG�,VUDsO�±�,PPLJUDWLRQ�HW�VROLGDULWp

&XOWXUH
$QQLH�*ROGPDQQ� ±�/D� IDVFLQDWLRQ� GH� OD� IHPPH�QRQ�MXLYH� GDQV�
O¶°XYUH�G¶$OEHUW�&RKHQ
$QQ\�'D\DQ�5RVHQPDQ�±�$�SURSRV�GH�©�0RL�,YDQ��7RL�$EUDKDP�ª
$ODLQ�3HQVR�±�/RUVTXH�OD�WpOpYLVLRQ�WUDLWH�GH�O¶+LVWRLUH
%UqYHV

3/85,(//(6�1��
,]LR�5RVHQPDQ�±�eGLWRULDO���0pPRLUH��YLROHQFH�HW�YLJLODQFH

'RVVLHU�²�/LUH�OD�%LEOH
(ULFK�)URPP�±�XQH�YLVLRQ�KXPDQLVWH�UDGLFDOH�GH�OD�%LEOH
$YUDKDP�:ROIHQVRKQ�±�/¶DFWXDOLWp� GH� OD�%LEOH� GDQV� O¶pGXFDWLRQ�
GH�QRWUH�WHPSV

/H�UHJDUG�ODwTXH�VXU�OH�UpFLW�ELEOLTXH
<DDNRY� 0DONLQ� ±� 4XL� HVW� 'LHX� "� $SSURFKH� VpFXOLqUH� GH� OD�
OLWWpUDWXUH�GH�OD�%LEOH��GH�'LHX�HW�GHV�DXWUHV�KpURV�OLWWpUDLUHV�GHV�
°XYUHV�ELEOLTXHV
-DFTXHV�+DVVRXQ�±�-RVHSK�RX�OHV�LQIRUWXQHV�GH�OD�YHUWX
+HQUL�5DF]\PRZ�±�/H�GLW�GX�SURSKqWH�-RQDV
$QQLH�*ROGPDQQ�±�/D�%LEOH�DX�FLQpPD

eWXGHV
'DYLG� +RURYLW]� ±� 3RXUTXRL� OHV� $OOLpV� Q¶RQW� SDV� ERPEDUGp�
$XVFKZLW]
(UQHVW�9LQXUHO�±�/D�6ROXWLRQ�¿QDOH�±�-XLIV�HW�7]LJDQHV
&ODXGH�.OHLQ�±�8QH�FRQVWLWXWLRQ�SRXU�,VUDsO�"
$QQ\�'D\DQ�5RVHQPDQ�±�$OEHUW�0HPPL��XQ� MXGDwVPH�j�FRQWUH�
FRXUDQW

'RFXPHQWV
/¶DGPLVVLRQ�GH�O¶$-+/�DX�&5,)
4XH�VLJQL¿H�rWUH�-XLI��'pFODUDWLRQ�GH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH

6RPPDLUH�GHV�QXPpURV�SUpFpGHQWV
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$FWXDOLWp
9LROHWWH�$WWDO�/H¿�±�-XLI�ODwTXH�±�LPSRVVLEOH�"
-HDQ�/LEHUPDQ�±�/H�UpYHLO�GX�MXGDwVPH�H[�VRYLpWLTXH
*pUDUG� ,VUDsO� HW� $GDP� /RVV� ±� /H� &5,)� HW� O¶pYROXWLRQ� GHV�
FRPPXQDXWpV
/D�)RQGDWLRQ�GH�O¶+LVWRLUH�$XGLRYLVXHOOH�GHV�6XUYLYDQWV�GH�OD�6KRDK

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO���7HUURULVPH�HW�SDL[

'RVVLHU�²�LGHQWLWpV�MXLYHV�HW�PRGHUQLWp
$OEHUW�0HPPL�±�6RUWLU�GX�0R\HQ�$JH
(JRQ�)ULHGOHU�±�/¶H[SpULHQFH�GHV�/XPLqUHV�±�OD�+DVNDOD
)UDQFLV�*ULPEHUJ�±�,GHQWLWpV�MXLYHV�HW�FLWR\HQQHWp�IUDQoDLVH
-DFTXHV�%XUNR�±�3URSRV�VXEMHFWLIV�G¶XQ�MXLI�IUDQoDLV�DWKpH
,]LR�5RVHQPDQ�±�-XLIV�HW�$UDEHV��U\WKPHV�G¶LQWpJUDWLRQ
6\OYLD�2VWURZHWVN\�±�eJDX[��VHPEODEOHV��LGHQWLTXHV
(QTXrWH� ±� &RPPHQW� YRXV� VHQWH]�YRXV� MXLI� HQ� GHKRUV� GH� OD�
V\QDJRJXH�"

eWXGHV
+XEHUW�+DQQRXQ�±�/pYLQDV��XQ�KRPPH�UHVSRQVDEOH
*HUVKRP�%DVNLQ�±�/H�SUREOqPH�GH�O¶HDX�GDQV�OH�FRQÀLW� LVUDpOR�
SDOHVWLQLHQ
&DOHY�%HQ�/HYL�±�4XL�D�pFULW�OD�%LEOH�"
,W]KDN�*ROGEHUJ�±�/¶DGPLUDEOH�OpJqUHWp�GH�O¶rWUH�±�0DUF�&KDJDOO
%ODLVH�&HQGUDUV�±�3RUWDLW�GH�&KDJDOO��SRqPH�

&ULWLTXHV�HW�QRWHV
5ROODQG�'RXNKDQ�±�/¶pFULWXUH�RX�OD�YLH��GH�-RUJH�6HPSUXQ
3DXOH�)HUUDQ�±�'LHX�GRSH�GH�7RELH�1DWKDQ
+XEHUW�+DQQRXQ�±�8Q�SURWHVWDQW�DQDO\VH�OH�PRQGH�MXLI
6\OYLD�2VWURZHWVN\�±�1RWHV�VXU�XQ�YR\DJH�j�0RVFRX

/LWWpUDWXUH
5ROODQG�'RXNKDQ�±�-RQDWKDQ�RX� OD� WUDYHUVpH�GH� OD�PHU�5RXJH�
�1RXYHOOH�
<HKRXGD�$PLFKDw�±�3RqPHV�GH�-pUXVDOHP

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO���,QTXLpWXGHV

'RVVLHU�²�MXLIV�SDUPL�OHV�QDWLRQV
-XOLHQ�'UD\�±�([FOXVLRQ�HW�UDFLVPH�HQ�)UDQFH
0LFKHO�=DRXL�±�1pJDWLRQQLVPH�HW�ORL�*D\VVRW
<DDNRY�0DONLQ�±�-XLIV�SDUPL�OHV�QDWLRQV
eOLH�%DUQDYL�±�'HPDLQ�OD�SDL[�"�2XL��
0DXULFH�6WURXQ�±�$X[�RULJLQHV�GX�FRQÀLW�LVUDpOR�DUDEH
9LROHWWH�$WWDO�/H¿�±�'LVFRXUV�GH�ELHQYHQXH���GHV�-XLIV�GDQV�OHXU�
WHPSV
(OLVDEHWK�%DGLQWHU�±�/HV�GDQJHUV�TXL�QRXV�JXHWWHQW
6LPRQH�9HLO�±�)UDQoDLVH��MXLYH�HW�ODwTXH

'RPLQLTXH�6FKQDSSHU� ±�6RFLpWp� ODwTXH�� VRFLpWp�PXOWLFXOWXUHOOH��
PDULDJHV�PL[WHV

(WXGHV
'RULV�%HQVLPRQ�±�/D�GpPRJUDSKLH� MXLYH�DXMRXUG¶KXL�±�PDLQWLHQ�
RX�GpFOLQ
$GDP� /RVV� ±� 5pÀH[LRQV� VXU� OHV� PXWDWLRQV� GH� OD� VRFLpWp�
LVUDpOLHQQH�HW�MXLYH
0DUWLQH�/HLERYLFL�±�/D�MXVWLFH�HW�OD�SOXUDOLWp�GHV�SHXSOHV
<HKXGD� %DXHU� ±� /D� 6KRDK� HVW�HOOH� FRPSDUDEOH� DX[� DXWUHV�
JpQRFLGHV�"

/LWWpUDWXUH
5ROODQG�'RXNKDQ�±�/¶DUUrW�GX�F°XU

&LQpPD
9LROHWWH�$WWDO�/H¿�±�:RRG\�$OOHQ�GDQV�VHV�TXDWUH�GLPHQVLRQV
5pVROXWLRQ�GX��H�&RQJUqV

3/85,(//(6�1��
,]LR�5RVHQPDQ�±�eGLWRULDO

'RVVLHU�²�ODQJXHV�MXLYHV�GH�OD�GLDVSRUD
/DQJXHV�HW�KLVWRLUH

&ODXGH�0RVVp�±�-XGDwVPH�HW�KHOOpQLVPH
-DFTXHV�+DVVRXQ�±�/HV�-XLIV�G¶$OH[DQGULH�HW�OH�PXOWLFXOWXUDOLVPH

/HV�6HSWDQWHV
0LUHLOOH� +DGDV�/HEHO� ±� /D� UHQDLVVDQFH� GH� O¶KpEUHX� HW� GH� OD�
FRQVFLHQFH�QDWLRQDOH�MXLYH
'HOSKLQH�%HFKWHO� ±�/D� JXHUUH� GHV� ODQJXHV� HQWUH� O¶KpEUHX� HW� OH�
\LGGLVK
<RVVL�&KHWULW� ±�/¶LQÀXHQFH�GX� IUDQoDLV� GDQV� OHV� ODQJXHV� MXGpR�
DUDEHV�G¶$IULTXH�GX�1RUG
,W]KRN�1LERUVNL�±�/H�<LGGLVK��XQ�SDVVp��XQ�SUpVHQW�HW�XQ�IXWXU�"
+DwP�9LGDO�6HSKLKD�±�/DQJXH�HW�OLWWpUDWXUH�MXGpR�HVSDJQROHV
&KDUOHV�'RE]\QVNL�±�/H�<LGGLVK�ODQJXH�GH�SRpVLH

/DQJXHV�HW�WUDFHV
5pJLQH�5RELQ�±�/D�QRVWDOJLH�GX�\LGGLVK�FKH]�.DIND
.DIND�±��'LVFRXUV�VXU�OD�ODQJXH�\LGGLVK
+HQUL�5DF]\PRZ�±�5HWURXYHU�OD�ODQJXH�SHUGXH��/HV�PRWV�GH�PD�
WULEX
-DFTXHV�%XUNR�±�(PSUXQWV�GX�<LGGLVK�DX�SRORQDLV
0DUFHO�&RKHQ�±�/HWWUHV�j�$QWRQLR�6DXUD

3DVVDJH�GHV�ODQJXHV
0DUF�+HQUL�.OHLQ�±� �/D�7RXU�GH�%DEHO� O¶RULJLQH�GHV� ODQJXHV��'X�
UHOLJLHX[�DX�P\WKH
.DIND�±��/HV�DUPHV�GH�OD�YLOOH
5ROODQG�'RXNKDQ�±��0D�GLJORVVLH��DX�ORLQ��PD�GLVSDUXH
+DwP�=DIUDQL�±��7UDGLWLRQV�SRpWLTXHV�HW�PXVLFDOHV�MXLYHV�DX�0DURF
$OEHUW�0HPPL�±��/H�ELOLQJXLVPH�FRORQLDO
0��=DOF�±��/H�\LGGLVK�DX�-DSRQ
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eWXGHV
6KORPR�%HQ�$PL�±��$SUqV�OHV�DFFRUGV�GH�:\H�3ODQWDWLRQ�R��YD�
W�RQ�"
/XFLH�%ROOHQV�%HFNRXFKH�±�/HV�IHPPHV�GDQV�OD�%LEOH
'RPLQLTXH� %RXUHO� ±� � 0RVHV� 0HQGHOVVRKQ�� IRQGDWHXU� G¶XQ�
MXGDwVPH�PRGHUQH�HW�RXYHUW
$QQ\�'D\DQ�5RVHQPDQ�±�(QWHQGUH�OD�YRL[�GX�WpPRLQ
(JRQ� )ULHGOHU� ±� � /¶LQWpJUDWLRQ� GHV� -XLIV� HQ�$UJHQWLQH� YXH� GHV�
pFULYDLQV�MXLIV
0LFKDHO�/|Z\�±��5RPDQWLVPH��PHVVLDQLVPH�HW�PDU[LVPH�GDQV�OD�
SKLORVRSKLH�GH�O¶KLVWRLUH�GH�:DOWHU�%HQMDPLQ
2OLYLHU� 5HYDXOW� G¶$OORQQHV� ±� � /D� ORL� GH� TXHO� GURLW� "�$� SURSRV�
G¶$UQROG�6FKRHQEHUJ
1DKPD�6DQGURZ�±��,VDDF�*RUGLQ��XQ�PDVNLO�FUpDWHXU�GX�WKpkWUH�
\LGGLVK

/LWWpUDWXUH
%HUWKH�%XUNR�)DOFPDQ�±��/H�FKLHQ�GX�WUDLQ��QRXYHOOH�
$QRQ\PH�±��5RPDQFHV�MXGpR�HVSDJQROHV
:LVODZD�6]\PERUVND�±��(QFRUH��3RqPH�
$QWRQL�6ORQLPVNL�±��(OpJLH�SRXU�OHV�YLOODJHV�MXLIV��3RqPH�
(YJXHQL�(YWRXFKHQNR�±��%DEL�<DU��3RqPH�

'RFXPHQW�
'pFODUDWLRQ�GX��H�&RQJUqV�GH�OD�)pGpUDWLRQ�GHV�-XLIV�+XPDQLVWHV�
HW�/DwTXHV

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO���8Q�HQJDJHPHQW�YHUV�OHV�DXWUHV

'RVVLHU�²�/HV�MXLIV�HW�O·HQJDJHPHQW�SROLWLTXH
+XEHUW�+DQQRXQ�±�%DUXNK�6SLQR]D��UHEHOOH�SROLWLTXH
-DFTXHV�%XUNR�±�/HV�MXLIV�GDQV�OHV�FRPEDWV�SRXU�O¶LQGpSHQGDQFH�
SRORQDLVH�DX�;,;H�VLqFOH
+HQUL�0LQF]HOHV�±�(QJDJHPHQW�XQLYHUVDOLVWH�HW�LGHQWLWp�QDWLRQDOH���
OH�%XQG
$ODLQ�'LHFNKRII�±�/H�VLRQLVPH���OD�UpXVVLWH�G¶XQ�SURMHW�QDWLRQDO
+HQU\�%XODZNR�±�%HUQDUG�/D]DUH��OH�OXWWHXU
-HDQ�-DFTXHV� 0DULH� ±� /HV� -XLIV� GDQV� OD� 5pYROXWLRQ� UXVVH� ±�
SUpVHQWDWLRQ
-HDQ�&KDUOHV�6]XUHN�±�(Q�(VSDJQH«�HW�DLOOHXUV
$UQR�/XVWLJHU�±�4XHOTXHV�QRWHV�VXU�O¶HQJDJHPHQW�GHV�-XLIV�GDQV�
OD�JXHUUH�G¶(VSDJQH
/D�)UDQFH��FHQWUH�GH�O¶DLGH�LQWHUQDWLRQDOH�j�O¶(VSDJQH
*��(��6LFKRQ�±�)UDQWLVHN�.ULHJHO��O¶LQVRXPLV
$QQ\�'D\DQ�5RVHQPDQ�±�$OEHUW�&RKHQ��XQ�9DOHXUHX[�PLOLWDQW
/XFLHQ�/D]DUH�±�/D�UpVLVWDQFH�MXLYH�GDQV�VD�VSpFL¿FLWp
$QQ\� 'D\DQ� 5RVHQPDQ� ±� 'HV� WHUURULVWHV� j� OD� UHWUDLWH�� 8QH�
PpPRLUH�MXLYH�GH�O¶2FFXSDWLRQ
*pUDUG�,VUDsO�±�5HQp�&DVVLQ��O¶KRPPH�GHV�GURLWV�GH�O¶KRPPH

-HDQ�0DUF�,]ULQH�±�8QH�DSSURFKH�GX�0RXYHPHQW�OLEHUWDLUH�MXLI
&KDUOHV�'RE]\QVNL�±�'LDORJXH�j�-pUXVDOHP�>([WUDLW@
&KDUOHV�'RE]\QVNL�±�2Q�QH�VDXUDLW�MXJHU�VD�YLH
$VWULG�6WDUFN�±�/LRQHO�5RJRVLQ�XQ�FLQpDVWH�FRQWUH�O¶DSDUWKHLG
5ROODQG�'RXNKDQ�±�'DQLHO�7LPVLW��(QWUHWLHQ�j�SURSRV�GH�6XLWH�
EDURTXH��+LVWRLUHV�GH�-RVHSK
6OLPDQH�HW�GHV�QXDJHV�GH�'DQLHO�7LPVLW
$OODQ�/HYLQH�±�8Q�5DEELQ��DYHF�0DUWLQ�/XWKHU�.LQJ�GDQV�OD�OXWWH�
SRXU�OHV�GURLWV�FLYLTXHV
4XHVWLRQ�j�'DYLG�*URVVPDQ

(WXGHV��SRpVLH��HVVDLV
/D]DUH�%LWRXQ�±�-XLIV�HW�1RLUV�DX�PLURLU�GH�OD�OLWWpUDWXUH
(YHOLQH�$PRXUVN\�±�0DQGHOVWDP���O¶LGHQWLWp�DVVXPpH�>([WUDLW@
+XJXHWWH� ,YDQLHU� ±�8QH� pWKLTXH� SRXU� QRWUH� WHPSV�� /pYLQDV� RX�
O¶KXPDQLVPH�GH�O¶$XWUH
&KDUOHV�'RE]\QVNL�±�/H�PRW�GH�OD�¿Q
5DFKLG�$RXV� ±�/H�0DWURX]� GH�6LPRQ�(OED]�� H[SUHVVLRQ� GH� OD�
WUDGLWLRQ�FKDQWpH�MXGpR�DUDEH
/H�³MXGpR�DUDEH´�ODQJXH�RX�FXOWXUH�"
$QQLH�*ROGPDQQ�±�/D�GHX[LqPH�JXHUUH�PRQGLDOH�VXU�OHV�pFUDQV�
IUDQoDLV

/LYUHV�UHoXV
(SKpPpULGHV
5ROODQG�'RXNKDQ�±�/H�¿O�GX�WHPSV

3/85,(//(6�1��
,]LR�5RVHQPDQ�±�eGLWRULDO�

'RVVLHU�²�OHV�MXLIV�HW�O·(XURSH
'DQLHO�/LQGHQEHUJ�±�(XURSD�-XGDwFD�"
<YHV�3ODVVHUDXG�±�(WDWV�QDWLRQ�HW�PLQRULWpV�HQ�(XURSH
$ODLQ�7RXUDLQH�±�1RXV�VRPPHV�WRXV�GHV�-XLIV�HXURSpHQV
(OLH� %DUQDYL� ±� /H� 0XVpH� GH� O¶(XURSH� j� %UX[HOOHV� �,QWHUYLHZ�
9LROHWWH�$WWDO�/H¿�
0LFKDHO�/|Z\�±�/D�FXOWXUH�MXLYH�DOOHPDQGH�HQWUH�DVVLPLODWLRQ�HW�
FDWDVWURSKH
0LFKHO� $ELWERO� ±� (QWUH� 2ULHQW� HW� 2FFLGHQW�� OH� MXGDwVPH�
PpGLWHUUDQpHQ�HW�OD�PRGHUQLWp
'LDQD�3LQWR�±�9HUV�XQH�LGHQWLWp�MXLYH�HXURSpHQQH
+HQUL� 0LQF]HOHV� ±� /H� FRQFHSW� G¶H[WUDWHUULWRULDOLWp� GHV� -XLIV� HQ�
(XURSH�PpGLDQH�DX�;;H�VLqFOH
-HDQ�&KDUOHV�6]XUHN�±�-HGZDEQH�HW�OD�PpPRLUH�SRORQDLVH
-RDQQD�7RNDUVND�%DNLU�±�/¶REVHVVLRQ�GH�O¶LQQRFHQFH
'DQLHO�2SSHQKHLP�±�'DQV�O¶DSUqV�FRXS�GH�O¶pYpQHPHQW
1LFROH�(L]QHU�±�-XLIV�G¶(XURSH��8Q�WpPRLJQDJH
-DFTXHV�%XUNR�±�/HV�MXLIV�HW�O¶(XURSH

&ULWLTXHV���UHFHQVLRQV���pWXGHV
+XJR�6DPXHO�±�3RqPHV
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5ROODQG�'RXNKDQ�±�([WUDLW�GH�/¶$XWUH�PRLWLp�GX�YHQW��H[WUDLW�
(YHOLQH�$PRXUVN\�0DULQD�7VYHWDHYD�±�2VVLS�0DQGHOVWDP��eFKR
0LNDHO�(OED]�±�3DULD�HW�UHEHOOH���$EUDKDP�6HUIDW\�HW�OH�MXGDwVPH�
PDURFDLQ
'DQLHO�2SSHQKHLP�±�/H�5R\DXPH�-XLI��&RPSWH�UHQGX�
5ROODQG�'RXNKDQ�±�/HV�UrYHULHV�GH�OD�IHPPH�VDXYDJH��F��U��

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO�±��.DOpLGRVFRSH

'RVVLHU�²�,VUDsO�GLDVSRUDV�²�LQWHUURJDWLRQV
-DFTXHV�%XUNR�-H�VXLV�XQ�-XLI�GLDVSRULVWH
&RQYHUVDWLRQ�VXU�,VUDsO��OD�VRFLpWp��OD�SDL[��OH�PRQGH�G¶$PRV�2]�
HW�'DYLG�*URVVPDQ
'DQLHO�2SSHQKHLP�±�3DVVp�HW�SUpVHQW��LGpDO�HW�UpDOLWp
,ODQ� *UHLOVDPPHU� ±� *DXFKH� IUDQoDLVH�� JDXFKH� LVUDpOLHQQH�
UHJDUGV�FURLVpV
&LQpPD� LVUDpOLHQ�&LQpPD� -XLI� ±� OD� TXrWH� G¶XQH� LGHQWLWp� 0LKDO�
)ULHGPDQ
&RUULQH�/HYLWW�²�-XLIV�HW�$PpULFDLQV�±�XQH�FRPPXQDXWp�LQWpJUpH
'HQLVH�*RLWHLQ�*DOSpULQ�±�$OEHUW�&RKHQ�HW�O¶+LVWRLUH�±�VRQ�DFWLRQ�
SROLWLTXH�HW�GLSORPDWLTXH
-HDQ�&KDUOHV�6]XUHN�²�/H�GXR�(\DO�6LYDQ�HW�5RQ\�%UDXPDQQ��
OHXU�WUDLWHPHQW�GH�OD�PpPRLUH
2OLYLHU�5HYDXOW�G¶$OORQQHV�±�ÇWUH�*R\�HQ�GLDVSRUD
4XDWUH�SRUWUDLWV�±�1DKXP�*ROGPDQQ��/pRQ�%OXP��3LHUUH�0HQGqV�
)UDQFH��5D\PRQG�$URQ
,QWHUYLHZV�±�9RXV�HW�,VUDsO��/LOLDQH�$WODQ��5REHUW�%REHU��%LDQFD�
/HFKHYDOLHU�+DwP
5pJLQH�5RELQ�±�+HQUL�5DF]\PRZ

(WXGHV��WH[WHV��FULWLTXHV
5DFKLG� $RXV� ±� /DwFLWp� HW� GpPRFUDWLH� HQ� WHUUH� G¶,VODP� ±� XQH�
QpFHVVLWp�YLWDOH
)UDQoRLVH�&DUDVVR�±�3ULPR�/HYL��OH�PDOHQWHQGX�
0LFKqOH�7DXEHU�±�$KDURQ�$SSHOIHOG��RX�OD�PpPRLUH�GHV�ODQJXHV
,W]KDN�*ROGEHUJ�±�3HWLW�OH[LTXH�GH�&KDJDOO
4XDUDQWH� VHSW� PRLQV� TXDWUH�� XQH� QRXYHOOH� LQpGLWH� GH� &\ULOOH�
)OHLVFKPDQ
'DQLHO� 2SSHQKHLP� ±� 7URLV� MRXUV� HW� XQ� HQIDQW�� G¶$EUDKDP� %��
<HKRVKRXD
&KDQWDO�6WHLQEHUJ�±�*LOGD�6WDPERXOL�VRXIIUH���3DXOD�-DFTXHV�QH�
OD�SODLQW�SDV

3/85,(//(6�1���
,]LR�5RVHQPDQ�(GLWRULDO�±�9R\DJHV�LPDJLQDLUHV��YR\DJHV�UpHOV�

'RVVLHU�²�9R\DJHV
'DQLHO�2SSHQKHLP�±�eWKLTXH�GX�YR\DJH��5rYHU��SDUWLU��UHWURXYHU�
O¶$XWUH��VH�UHWURXYHU

&DUROH�.VLD]HQLFHU�0DWKHURQ�±�$PHULFD��$PHULFD�±�5pFLWV�MXLIV�
GX�1RXYHDX�0RQGH
5ROODQG�'RXNKDQ�±�/¶$PpULTXH
&DWKHULQH�'DQD�(Q�DWWHQGDQW�O¶$PpULTXH���H[WUDLW��
0DULH�)UDQFH�5RXDUW�±�/H�-XLI�HUUDQW�YX�OXL�PrPH��2X�O¶DYqQHPHQW�
G¶XQ�DXWUH�1DUFLVVH��(WUH�³(QWUH´�SRXU�rWUH�DX�³FHQWUH´�
$OEHUW�&RKHQ�±�/HV�9DOHXUHX[��H[WUDLW��
-DFTXHV�%XUNR�±�/¶KLVWRLUH�GHV�YR\DJHV�GHV�WURLV�%HQMDPLQ
+DLP�=DIUDQL�±�/HV�OHWWUpV�YR\DJHXUV�
-�� %pKDU�'UXDLV� HW� &�� 6WHLQEHUJ� ±� -RVHSK� +DOpY\�� XQ� VDYDQW�
YR\DJHXU�������������
5pJLQH�$]ULD�±�3UpGLFDWHXUV��FRFKHUV�HW�FROSRUWHXUV«�
+HQULHWWH� $VVpR� 7VLJDQHV� G¶(XURSH� ±� /HV� LPSDVVHV� GH�
O¶H[WUDWHUULWRULDOLWp�PHQWDOH�

(WXGHV��WH[WHV��FULWLTXHV
0LOQHU� 3KLOLSSH� =DUG� ±� /¶(XURSH� HW� OHV� -XLIV�� /HV� JpQpDORJLHV�
VSpFLHXVHV�GH�-HDQ�&ODXGH�
2OLYLHU�5HYDXOW�G¶$OORQQHV�±�8Q�YR\DJH�PDQTXp�GDQV�OD�OLWWpUDWXUH�
1LFROH�(L]QHU�±�9R\DJH�LPPRELOH�HQ�,VUDsO�
+HOqQH�2SSHQKHLP�*OXFNPDQ�±�1��3HUURQW���(WUH�-XLI�(Q�&KLQH�
�F��U���
1LFROH�(L]QHU�'DQLHOOH�%DLOO\��FRRUGRQQp�SDU��±7UDTXpV��FDFKpV��
YLYDQWV���FRPSWH�UHQGX��
-HDQ�&KDUOHV�6]XUHN� ±� ,UHQD�%R]HQD� HW� 3XFKDOVND�+LEQHU�8Q�
KRPPH�LQVRXPLV���FRPSWH�UHQGX��
&KDQWDO�6WHLQEHUJ�±�$PRV�2]��1L�H[LO��QL�UR\DXPH���F��U��

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�eGLWRULDO� ±� LQWHUURJHU�� WUDQVPHWWUH�� rWUH� ¿GqOH�
RX�LQ¿GqOH�"

'RVVLHU�²�)LGpOLWp�LQÀGpOLWp
'DQLHO�/LQGHQEHUJ�±�/H�IUDQFR�MXGDwVPH�HQWUH�¿GpOLWp�HW�LQ¿GpOLWp
+HQU\�0pFKRXODQ�±�)LGpOLWp�HW�LQ¿GpOLWp�FKH]�OHV�-XLIV�G¶(VSDJQH
0DUF�+HQUL�.OHLQ�±�6DEEDWDw�7VYL��0HVVLH�0DUUDQH
-DFTXHV�%XUNR�±�8QH�KLVWRLUH�PDUUDQH��HW�SDV�WUqV�PDUUDQWH�
$ULDQH�%HQGDYLG�±�6SLQR]D�IDFH�j�VD�MXGpLWp��OH�Gp¿�GH�OD�ODwFLWp
0DUWLQH� /HLERYLFL� ±�0HQGHOVVRKQ� RX� OD� ¿GpOLWp� DX�GHOj� GH� OD�
UDWLRQDOLWp
5pJLQH�$]ULD�±�/HV�MXLIV�HW�O¶LQWHUGLW�GH�O¶LPDJH��LQ¿GpOLWp�FUpDWULFH�
RX�¿GpOLWp�SDUDGR[DOH�"
(GZLJH�(QFDRXD�±�/H�MXGDwVPH�ODwF�HVW�LO�WUDQVPLVVLEOH�"�(QWUH�
¿GpOLWp�HW�LQ¿GpOLWp��UpÀH[LRQV�SRXU�XQH�PRXYDQFH�MXLYH�ODwTXH
+��2SSHQKHLP�*OXFNPDQ�±�)LGpOLWp�YLYDQWH�RX�¿JpH
+HQUL�0HVFKRQQLF�±�)LGqOH��LQ¿GqOH��F¶HVW�WRXW�FRPPH��PHUFL�PRQ�
VLJQH
-DFTXHV�%XUNR�±�7UDGXLUH�GHV�SRqWHV�"
1DWKDOLH�'HEUDXZqUH�±�/¶LQ¿GqOH�FKH]�(GPRQG�-DEqV



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

3KLOLSSH�=DUG�±�/H�&RPPDQGHXU�DX[�HQIHUV��/LEUHV�YDULDWLRQV�VXU�
'RQ�-XDQ��O¶LQ¿GpOLWp�HW�OH�FKULVWLDQLVPH
&DUROH�.VLD]HQLFHU�0DWKHURQ�±�,VDDF�%DVKHYLV�6LQJHU��OD�¿FWLRQ�
GH�O¶LQ¿GpOLWp
'DQLHO�2SSHQKHLP�±�(QWUH�WUDGLWLRQ�HW�VXEYHUVLRQ��OD�FRQWUDGLFWLRQ�
GX�URL�GHV�VFKQRUUHUV

7H[WHV
5ROODQG�'RXNKDQ�±�/H�FRQWUH�VHQV

(VVDLV�HW�FULWLTXH�
'DQLHO�'D\DQ�±�,QIRUPDWLRQ�HW�WpOpYLVLRQ
5ROODQG�'RXNKDQ�±�9D��YLV�HW�GHYLHQV�GH�5DGX�0LOKDLOHDQX
-HDQ�&KDUOHV� 6]XUHN�� $OH[DQGUD� /DLJQHO�/DYDVWLQH� ±� (VSULWV�
G¶(XURSH��$XWRXU�GH�&]HVODZ�0LORV]��-DQ�3DWRFND��,VWYDQ�%LER�
&KDQWDO�6WHLQEHUJ�±�$KDURQ�$SSHOIHOG���+LVWRLUH�G¶XQH�YLH

3/85,(//(6�1���
,]LR�5RVHQPDQ�±�6RUWLU�GX�UHVVHQWLPHQW�"

'RVVLHU�²�OH�UHVVHQWLPHQW
&DWKHULQH�&KDOLHU�±�/H�UHVVHQWLPHQW�GH�&DwQ
5LYRQ�.U\JLHU�±�(QWUHWLHQ�VXU�OH�UHVVHQWLPHQW�GDQV�OH�MXGDwVPH
5LWD�7KDOPDQQ�±�/D� FXOWXUH� GX� UHVVHQWLPHQW� GDQV� O¶$OOHPDJQH�
GX�,,H�DX�,,,H�5HLFK
3DXO�=DZDGVNL�±�7HPSV�HW�UHVVHQWLPHQW
-DQLQH�$OWRXQLDQ�±�1L�UHVVHQWLPHQW��QL�SDUGRQ
6HORXD�/XVWH�%RXOELQD�±�/¶DVFpWLVPH�±�XQH�PDODGLH�pULJpH�HQ�LGpDO
$QGU]HM�6]F]\SLRUVNL�±�/H�UHVVHQWLPHQW�GX�*R\�FRQWUH�OH�-XLI«�
HW�FRQWUH�'LHX
-HDQ� %HFNRXFKH� ±� /H� WUDYDLO� KXPDQLWDLUH� HW� OH� FRQÀLW� LVUDpOR�
SDOHVWLQLHQ��,QWHUYLHZ�
3K\VLFLDQV�IRU�+XPDQ�5LJKWV�,VUDHO
'DQLHO� 2SSHQKHLP� ±� /H� VHQWLPHQW� GH� YRLU� VHV� GURLWV� QRQ�
UHFRQQXV��/D�UHODWLRQ�PpGHFLQ�PDODGH
0LFKHO�=DRXL�±�5pÀH[LRQV�VXU�O¶DIIDLUH�/LSLHW]
0LFKqOH�)HOORXV�±�&RQÀLWV�GH�PpPRLUH��FRQÀLWV�GH�YLFWLPHV��OXWWH�
SRXU�OD�UHFRQQDLVVDQFH

eWXGHV��WH[WHV��DFWXDOLWp
3KLOLSSH�=DUG� ±�8Q�pWUDQJH� DS{WUH��5pÀH[LRQV� VXU� OD� TXHVWLRQ�
%DGLRX
5pJLQH�$]ULD�±�/HV�MXLIV�HW�O¶LQWHUGLW�GH�O¶LPDJH�±�LQ¿GpOLWp�FUpDWULFH�
RX�¿GpOLWp�SDUDGR[DOH�"
-DFTXHV�%XUNR�±�8QH�KLVWRLUH�PDUUDQH��HW�SDV�WUqV�PDUUDQWH��
'DQLHO�/LQGHQEHUJ�±�*LÀpV�OD�UpDOLWp�±�HQ�)UDQFH�DXVVL�"
*LOEHUWH�)LQNHO�±�(QWUHWLHQ�VXU�,VUDsO�DXMRXUG¶KXL

1RWHV�HW�FRPSWHV�UHQGXV
-DFTXHV�%XUNR�±�/¶KLVWRLUH�GHV�WULEXODWLRQV�GH�OD�PDLVRQ�QDWDOH�
GX�3DSH�j�:DGRZLFH
-DFTXHV�%XUNR�±�-HU]\�)LFRZVNL��SRqWH�HW�pFULYDLQ�SRORQDLV

-HDQ�&KDUOHV�6]XUHN�±�(Q�PpPRLUH�GH�1LFROH�(L]QHU
-HDQ�&KDUOHV� 6]XUHN� ±� 'DQLHOOH� 5R]HQEHUJ�� /¶(VSDJQH�
FRQWHPSRUDLQH�HW�OD�TXHVWLRQ�MXLYH
$QQ\� 'D\DQ� 5RVHQPDQ� ±� %HUWKH� %XUNR�)DOFPDQ�8Q� SUpQRP�
UpSXEOLFDLQ�

3/85,(//(6�1����
,]LR�5RVHQPDQ�±�(GLWRULDO

'RVVLHU�²�)URQWLqUHV
(PLOLD�1GLD\H� ±�)URQWLqUHV� HQWUH� OH� EDUEDUH� HW� OH� FLYLOLVp� GDQV�
O¶$QWLTXLWp
&DWKHULQH�:LWKRO�GH�:HQGHQ�±�/HV�IURQWLqUHV�GH�O¶(XURSH
&DUROH�.VLD]HQLFHU�0DWKHURQ�±�)URQWLqUHV�DVKNpQD]HV
5LFFDUGR�&DOLPDQL�±�/H�JKHWWR�±�SDUDGLJPH�GHV�SDUDGR[HV�GH�
O¶KLVWRLUH�MXLYH
=\JPXQW� %DXPDQ� ±� -XLIV� HW� (XURSpHQV�� /HV� DQFLHQV� HW� OHV�
QRXYHDX[«
+HQU\�0pFKRXODQ�±�/HV�VWDWXWV�GH�SXUHWp�GH�VDQJ
6RSKLH� +LUHO�:RXWV� ±� 7UDFHV� PDUUDQHV� GDQV� /D� &pOHVWLQH� GH�
)HUQDQGR�GH�5RMDV
5pJLQH�$]ULD�±�&RPPXQDXWp�HW�FRPPXQDXWDULVPH
3KLOLSSH� =DUG� HW� 1DWKDOLH� $]RXODL� �(QWUHWLHQ�� ±� /D� IURQWLqUH�
LQYLVLEOH«
0DULWD� .HLOVRQ� ±� /DXULW]� ±� (QWUH� $PVWHUGDP� HW� -pUXVDOHP� ±�
-DFRE�,VUDsO�GH�+DDQ«
3KLOLSSH� =DUG� ±� 'H� TXHOTXHV� HQMHX[� pWKLTXHV� GH� /D�
0pWDPRUSKRVH
'DQLHO�2SSHQKHLP�±�9DULDWLRQV�VXU�OD�IURQWLqUH�±�,RXUL�2OHFKD�HW�
*HRUJHV�2UZHOO
$QQ\� 'D\DQ� 5RVHQPDQ� ±� $X[� IURQWLqUHV� GH� O¶LGHQWLWp� HW� GH�
O¶+LVWRLUH�±�0RQVLHXU�.OHLQ«
,ODQ�*UHLOVDPPHU�±�5pÀH[LRQV�VXU�OHV�IXWXUHV�IURQWLqUHV�LVUDpOR�
SDOHVWLQLHQQHV«

(WXGHV��WH[WHV�HW�DFWXDOLWpV
'HQLV�&KDUELW�±�(Q�,VUDsO��OD�JDXFKH�DX[�SULVHV�DYHF�OH�VLRQLVPH
3KLOLSSH�9HOLOOD�±�/HV�-XLIV�GH�)UDQFH�HW�O¶pOHFWLRQ�SUpVLGHQWLHOOH�
GH�����
5ROODQG�'RXNKDQ�±�/D�IDXWH�GH�OD�PDULpH«
&KDPV�(GGLQH�+DGHI�%HQIDWLPD�±�'LEERXN�HW�'RP�-XDQ«
-HDQ�&KDUOHV�6]XUHN�±�-DQ�*URVV��FRQVFLHQFH�MXLYH�GH�OD�3RORJQH«

+200$*(�$�-$&48(6�%85.2
,]LR�5RVHQPDQ��-HDQ�&KDUOHV�6]XUHN«�

&2037(6�5(1'86
&KDQWDO�6WHLQEHUJ�±�$ODD�(O�$VZDQ\��&KLFDJR«
&KDQWDO�6WHLQEHUJ�±�2UO\�&DVWHO�%ORRP��7H[WLOH«
&DUROH� .VLD]HQLFHU�0DWKHURQ±� 5R\DXPHV� MXLIV�� 7UpVRUV� GH� OD�
OLWWpUDWXUH�\LGGLVK



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

3/85,(//(6�1�����
,]LR�5RVHQPDQ±�eGLWRULDO� �� /HV� SqUHV� MXLIV�� SDV� DVVH]� RX� WURS�
SUpVHQWV�"

'RVVLHU²�/HV�3qUHV�-XLIV
(QWUHWLHQ�DYHF�-HDQ�&ODXGH�*UXPEHUJ�±�¬�SURSRV�GH�0RQ�SqUH��
,QYHQWDLUH
-HDQ�&KDUOHV�6]XUHN±�/D�*XHUUH�G¶(VSDJQH��PRQ�SqUH�HW�PRL
�0LFKHO�*URMQRZVNL�±�-H�PH�VRXYLHQV
&DUROH�.VLD]HQLFHU�0DWKHURQ�±�(Q�TXrWH�GX�SqUH�±�GHYHQLUV�GH�
OD�GLVSDULWLRQ��3DXO�$XVWHU��3DWULFN�0RGLDQR�
$��'D\DQ�5RVHQPDQ�±5RPDLQ�*DU\�±�DX�QRP�GX�SqUH
3LHUUH�3DFKHW�±�/H�SqUH�MXLI�VHORQ�%UXQR�6FKXO]
'��2SSHQKHLP�±�(WUH�¿OV��rWUH�SqUH�GDQV�OD�6KRDK�HW�DSUqV
6RSKLH�1L]DUG�±�/HV�SqUHV�MXLIV�DGRSWLIV�VRQW�LOV�GHV�PqUHV�MXLYHV�"
6\OYLH�6HVp�/pJHU�±�6LJPXQG�)UHXG��XQ�SqUH
+�2SSHQKHLP�*OXFNPDQ�±�/H�PHXUWUH�GX�SqUH
0LUHLOOH� +DGDV�/HEHO� ±� 0DULDJHV� PL[WHV� ±� PDWULOLQpDULWp� RX�
SDWULOLQpDULWp
7KpR�.OHLQ�±�&RQYHUVDWLRQ�LPDJLQDLUH�DYHF�,VDDF

7H[WHV�HW�HVVDLV
-HDQ�<YHV�3RWHO�±�$QQD�/DQJIXV�HW�VRQ�GRXEOH
$QQD�/DQJIXV�±�'H�OD�GLI¿FXOWp�SRXU�XQ�pFULYDLQ�GH�WUDGXLUH�HQ�
¿FWLRQ�OD�WUDJpGLH�MXLYH
6DPXHO�*KLOHV�0HLOKDF�±�8QH�GLSORPDWLH�GH�OD�PpPRLUH�"�/H�U{OH�
GX�&5,)�GDQV�O¶DIIDLUH�GX�&DUPHO�G¶$XVFKZLW]
3KLOLSSH�9HOLOOD�±�%DUDFN�2EDPD��OHV�-XLIV�HW�,VUDsO
/HV�VLRQLVPHV�HW�OD�SDL[�±�8QH�WDEOH�URQGH

5HFHQVLRQV
&K��6WHLQEHUJ�±�/H�YLOODJH�GH�O¶$OOHPDQG�GH�%RXDOHP�6DQVDO±�XQ�
YLOODJH�SODQpWDLUH�"

3/85,(//(6�1����
,]LR�5RVHQPDQ�(GLWR�±�/HV�-XLIV�G¶$PpULTXH�G¶KLHU�j�GHPDLQ
'RVVLHU�²�,O�pWDLW�XQH�IRLV�O·$PpULTXH�²�MXLIV�DX[�eWDWV�8QLV
)UDQoRLVH� 6�� 2X]DQ� ±� /H� MXGDwVPH� DPpULFDLQ� HQ� TXHVWLRQ� ±�
WUDQVIRUPDWLRQV�LGHQWLWDLUHV�HW�VRFLDOHV

+LVWRLUH��VRFLRORJLH��SROLWLTXH
6KDORP�$OHLNKHP�±�1RWH�GH�SUpVHQWDWLRQ
6KDORP�$OHLNKHP�±�'HX[�OHWWUHV�GH�5RVK�+DVKDQD
&DUROH�0DWKHURQ�.VLD]HQLFHU�±�$EH�&DKDQ��XQH�YLH�HQ�$PpULTXH
+pOqQH�2SSHQKHLP�*OXFNPDQ�±�)UHXG�HW�O¶$PpULTXH
-DFTXHV�6ROp�±�/¶DSRJpH�GH�OD�SURVWLWXWLRQ�MXLYH�DX[�(WDWV�8QLV�
YHUV�����
5DEELQ�6WHSKHQ�%HUNRYLW]�/H�PRXYHPHQW�©�UHFRQVWUXFWLRQLVWH�ª�
GX�MXGDwVPH�DPpULFDLQ
1LFROH�/DSLHUUH�±�/¶KLVWRLUH�GH�-XOLXV�/HVWHU�
/HZLV�5��*RUGRQ�±�5pÀH[LRQV�VXU�OD�TXHVWLRQ�DIUR�MXLYH
&pOLD�%HOLQ� ±�6WUHHW� IDFH� j� O¶$,3$&� �� TXDQG�'DYLG� V¶DWWDTXH� j�
*ROLDWK

/LWWpUDWXUH��FLQpPD��PXVLTXH
'DQLHO�2SSHQKHLP�±�/DPHG�6KDSLUR��GX�5R\DXPH� MXLI�j�1HZ�
<RUNDLVHV
$ODQ�$VWUR�±�'HX[�pFULYDLQV�\LGGLVK�DX�7H[DV
5DFKHO�(UWHO�±�/H�YLI�VDLVL�OH�PRUW�±�VXU�&\QWKLD�2]LFN
*XLGR�)XUFL�±�)LFWLRQV�G¶$PpULTXH�±�*RRGE\H��&ROXPEXV�RX�OH�
ERQKHXU�G¶rWUH�MXLI
$QLVVLD�%RXLOORW�±�©�7KH�RWKHU�NLQG�ª� ��j�SURSRV�GH� O¶°XYUH�GH�
-DPHV�*UD\
1DWKDOLH�$]RXODL�±�/D�TXHVWLRQ�MXLYH�GDQV�0DG�0HQ
0DWKLDV�'UH\IXVV�HW�5DSKDsO�6LJDO�±�5DGLFDO�-HZLVK�&XOWXUH

9LH�HW�WpPRLJQDJHV
+HQUL�/HZL�±�,QFHUWLWXGHV�DPpULFDLQHV
1DGLQH�9DVVHXU��$ODQ�6DQGRPLU�±�'pWHFWLYH�GDQV�OD�1<3'
1DGLQH�9DVVHXU��0DUF�0DUGHU�±�8Q�$PpULFDLQ�j�3DULV

7H[WHV
3KLOLSSH�9HOLOOD�±�/¶LQWHUQDWLRQDOH�FRQVHUYDWULFH�HW�,VUDsO
5DFKHO�(UWHO�±�6XW]NHYHU�±�/XPLqUH�HW�RPEUH

1RWHV�GH�OHFWXUHV
&KDQWDO�6WHLQEHUJ�±�/¶KRUL]RQ�GH�3DWULFN�0RGLDQR
-HDQ�&KDUOHV�6]XUHN�±�+HQUL�0LQF]HOHV��/H�PRXYHPHQW�RXYULHU�
MXLI��5pFLW�GHV�RULJLQHV


