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/H�WLWUH�GH�FHW�H[SRVp�D�SX�VXUSUHQGUH�RX�LQWULJXHU��&¶pWDLW�YRXOX���,O�V¶DJLW�HQ�IDLW�G¶XQ�KRPPDJH�
HQ� IRUPH� GH� FOLQ� G¶°LO� j� GHX[� FROOqJXHV� LOOXVWUHV�� GHX[� FODVVLTXHV�� GRQW� O¶XQ�� -pU{PH�&DUFRSLQR�� D�
pFULW��SDUPL�ELHQ�G¶DXWUHV�FKRVHV��XQH�9LH�TXRWLGLHQQH�j�5RPH�TXL�HVW�VDQV�FHVVH�UppGLWpH�GDQV�GLYHUVHV�
SUpVHQWDWLRQV� HW� TXL� UHVWH� VXU� FH� VXMHW�� DSUqV� VRL[DQWH� DQV�� XQH� UpIpUHQFH�� YRLUH� OD� UpIpUHQFH�� SRXU�
EHDXFRXS�±�j�WRUW�RX�j�UDLVRQ��F¶HVW�QRWDPPHQW�FH�TXH�QRXV�DOORQV�HVVD\HU�GH�YRLU�HQVHPEOH��

/¶DXWUH�FROOqJXH�pWDLW�� j� OD� ILQ�GX� VLqFOH�GHUQLHU�� WLWXODLUH�GH� OD� FKDLUH�GH�SKLORORJLH�FODVVLTXH�j�
O¶8QLYHUVLWp� GH� %kOH�� ,O� pFULYLW�� WUqV� MHXQH� HQFRUH�� GLYHUV� DUWLFOHV� VDYDQWV�� GRQW� O¶XQ� ±� FHFL� SRXU�
O¶DQHFGRWH�±�VXU�OH�UKpWHXU�JDOOR�JUpFR�URPDLQ�HW�WUDQVVH[XHO�)DYRULQXV�G¶$UOHV��3XLV�LO�VH�ILW�FRQQDvWUH�
G¶XQ�SXEOLF�SOXV�ODUJH�SDU�GHV�HVVDLV��HQFRUH�OXV�HW�GLVFXWpV�DXMRXUG¶KXL��VXU�OD�WUDJpGLH�JUHFTXH�HW�OHV�
SUpVRFUDWLTXHV�� DYDQW� GH� V¶RULHQWHU� GDQV� G¶DXWUHV� YRLHV�� � -H� YHX[� SDUOHU�� ELHQ� HQWHQGX�� GH� )UpGpULF�
1LHW]VFKH��6HV�8Q]HLWJHPlVVH�%HWUDFKWXQJHQ� GHV�©�FRQVLGpUDWLRQV�ª�QRQ�SDV�©�LQDFWXHOOHV�ª��FRPPH�
RQ�D�SDUIRLV�WUDGXLW�j�WRUW��PDLV�ELHQ�©�LQRSSRUWXQHV�ª�RX�PLHX[�©�LQWHPSHVWLYHV�ª��F¶HVW�j�GLUH��G¶DSUqV�
O¶$FDGpPLH��©�TXL�QH�VRQW�SDV�IDLWHV�j�SURSRV�RX�TX¶LO�Q¶HVW�SDV�j�SURSRV�GH�IDLUH�SRXU�OH�PRPHQW�ª��
IXUHQW�HIIHFWLYHPHQW�DFFXHLOOLHV�DYHF�TXHOTXH�UpWLFHQFH�GDQV�O¶HVWDEOLVKPHQW�SKLORORJLTXH�GH�������HW�
PrPH� GDQV� OD� JpQpUDWLRQ� PRQWDQWH�� � ,O� V¶DWWDTXDLW� QRWDPPHQW�� GDQV� OD� GHX[LqPH� GH� FHV�
&RQVLGpUDWLRQV� DX� IDX[� VHQWLPHQW� KLVWRULTXH� GHV� SKLORORJXHV� DOOHPDQGV�� TX¶LO� DFFXVDLW� GH� WUDLWHU�
O¶KLVWRLUH� FRPPH� XQH� FKRVH�PRUWH� j� GLVVpTXHU� HW� TX¶LO� LQYLWDLW� DX� FRQWUDLUH� j� UHYLYUH� OH� SDVVp� j� OD�
OXPLqUH�GX�SUpVHQW��&HOD� OXL�DWWLUD�TXHOTXHV�YROpHV�GH�ERLV�YHUW��-H�SHQVH�HQ�SDUWLFXOLHU�j� OD�YLROHQWH�
GLDWULEH�GX�MHXQH�:LODPRZLW]��j�ODTXHOOH�UpSRQGLW�HQ�SHUVRQQH�OH�PDvWUH�HW�OH�PHQWRU�HQ�SKLORORJLH�GH�
1LHW]VFKH�� 2WWR� 5LEEHFN�� TXL� FRPSWDLW�� OXL�� VXU� ©�FHWWH� HVSqFH� GH� JpQLH�ª� SRXU� ©�UDIUDvFKLU� QRWUH�
SKLORORJLH�HQFUR�WpH�ª��2XWUH�FHV�&RQVLGpUDWLRQV� OHV�FODVVLTXHV�WURXYHUDLHQW�SURILW��MH�FURLV��j�OLUH�RX�j�
UHOLUH�XQ�DXWUH�WH[WH�PRLQV�FRQQX�HW�SRXUWDQW�ELHQ�LQWpUHVVDQW���LO�V¶DJLW�GH�QRWHV�SULVHV�HQ�YXH�G¶XQH�
VpULH� GH� FRQIpUHQFHV� TXL� QH� IXUHQW� MDPDLV� IDLWHV� �1LHW]VFKH� D\DQW� TXLWWp� VD� FKDLUH� HQ� ������� QRWHV�
pGLWpHV�VRXV�OH�WLWUH�:LU�3KLORORJHQ�±�SKLORORJXHV�DX�VHQV�ZROILHQ�GX�WHUPH��F¶HVW�j�GLUH�VSpFLDOLVWHV�GH�
O¶DQWLTXLWp�FODVVLTXH��

(Q� TXRL� OHV� FRQVLGpUDWLRQV� DX[TXHOOHV� MH� YRXGUDLV� PH� OLYUHU� DXMRXUG¶KXL� VRQW�HOOHV�
© LQWHPSHVWLYHV�ª�"��(Q�TXRL�QH�VRQW�HOOHV�SDV�FRQIRUPHV�DX[�WHQGDQFHV�GRPLQDQWHV�GH�QRWUH�WHPSV�±�j�
OD�PRGH��HQ�IDLW�"��&¶HVW�TX¶HOOHV�YRXGUDLHQW�UHPHWWUH�HQ�FDXVH��RX�GX�PRLQV�LQYLWHU�j�UHJDUGHU�GH�SOXV�
SUqV�HW�GH�IDoRQ�FULWLTXH�XQH�ERQQH�FRQVFLHQFH�JpQpUDOH�IRQGpH�VXU�GHX[�SRVWXODWV�LPSOLFLWHV����

/H� SUHPLHU� HVW� TX¶LO� VHUDLW� SRVVLEOH� GH� UHFRQVWLWXHU�� GH� UHFRQVWUXLUH�� OD� YLH� TXRWLGLHQQH� GHV�
5RPDLQV��RX�DX�PRLQV�GH�FHUWDLQV�5RPDLQV��j�SDUWLU�GHV�VRXUFHV�OLWWpUDLUHV��SRXU�DXWDQW�TX¶HOOHV�VRLHQW�
© UpDOLVWHV�ª��F¶HVW�j�GLUH�TX¶HOOHV�SDUOHQW�GHV�FKRVHV�GX�TXRWLGLHQ�HW�GH�OD�UpDOLWp�GDQV�FH�TX¶HOOH�SHXW�
DYRLU�GH�SOXV�PDWpULHO� �� LO� V¶DJLW�HQ� O¶RFFXUUHQFH��DX�SUHPLHU�FKHI��GH�-XYpQDO�HW�GH�0DUWLDO��FHX[�Oj�
PrPHV� GRQW� O¶DXWHXU� G¶XQH� LPSRVDQWH�'DUVWHOOXQJ� GHU� 6LWWHQJHVFKLFKWH�5RPV� /XGZLJ� )ULHGOlQGHU��
DYDLW�GRQQp�GHV�pGLWLRQV�FRPPHQWpHV�HQFRUH�XWLOHV�DXMRXUG¶KXL��



0LFKHO�'XEXLVVRQ�

/H� VHFRQG� SRVWXODW� SRXUUDLW� rWUH� IRUPXOp� H[SOLFLWHPHQW� GH� OD� IDoRQ� VXLYDQWH� �� LO� Q¶\� D� SDV�
G¶LQTXLpWXGH� QL� GH� VFUXSXOH� j� DYRLU� HQ� XWLOLVDQW� FHV� VRXUFHV� OLWWpUDLUHV� GDQV� FH� EXW�� SXLVTXH� OHV�
LQGLFDWLRQV� TX¶HOOHV� IRXUQLVVHQW� VRQW� FRQILUPpHV� SDU� O¶DUFKpRORJLH�� $PHGHR� 0DLXUL�� DXWHXU� G¶XQH�
pGLWLRQ�FRPPHQWpH�GH�3pWURQH��pWDLW�DLQVL��SDU�DLOOHXUV��GLUHFWHXU�GHV�IRXLOOHV�GH�3RPSpL��HW�GDQV�VRQ�
HVSULW��FHV�GHX[�IDFHWWHV�GH�VRQ�DFWLYLWp�pWDLHQW�FRPSOpPHQWDLUHV��

2U�MH�QH�VXLV�SDV�ELHQ�V�U�TXH�OD�YDOLGLWp�GH�FHV�GHX[�SRVWXODWV�UpVLVWH�j�XQ�H[DPHQ�VpULHX[��-¶DL�
WHQGDQFH�j�FRQVLGpUHU�DYHF�)ORUHQFH�'XSRQW�TX¶j�SURSRV�GH�3RPSpL��SDU�H[HPSOH��©�O¶pUXGLWLRQ��VF��
DUFKpRORJLTXH��pFKRXH�j�FRQVWUXLUH�XQH�LQWHUSUpWDWLRQ���HOOH�YRXV�PRQWUH�XQ�SDLQ�UDVVLV��XQH�IUHVTXH��
XQH�FUXFKH�FDVVpH��XQ�HVFODYH�FDUERQLVp�ª�PDLV�©�XQ�YLHX[�SDLQ�URPDLQ�Q¶DSSUHQG�ULHQ�VXU�O¶HPSORL�GX�
PRW� SDLQ� GDQV� OD� OLWWpUDWXUH� ODWLQH� ª�� QL�� VHUDLV�MH� TXDQW� j� PRL� WHQWp� G¶DMRXWHU�� VXU� O¶LPSRUWDQFH�
pYHQWXHOOH�GX�SDLQ�GDQV�OD�FXOWXUH�URPDLQH��-H�QH�FURLV�SDV�QRQ�SOXV��SRXU�PD�SDUW��TXH��SRXU�IDLUH�pFKR�
DX� WLWUH� G¶XQ� SHWLW� OLYUH� G¶DLOOHXUV� H[FHOOHQW�� ©�OHV� SLHUUHV� SDUOHQW� ª� �VD[D� ORTXXQWXU��� RX� SOXV�
H[DFWHPHQW��MH�FURLUDLV�YRORQWLHUV�TX¶HOOHV�VH�SUrWHQW�GH�ERQQH�JUkFH�j�GLUH�FH�TX¶RQ�D�G¶DYDQFH�UpVROX�
GH� OHXU� IDLUH� GLUH��0DLV� MH� QH� VXLV� SDV� DUFKpRORJXH�� ORLQ� GH� Oj�� HW� OD� FRPSpWHQFH�PH�PDQTXH� SRXU�
GpYHORSSHU�FHW�DVSHFW��

2�� MH� VXLV�� HQ� UHYDQFKH�� GDYDQWDJH� j� PRQ� DLVH�� F¶HVW� TXDQG� LO� V¶DJLW� GHV� WH[WHV�� (W� FHX[�FL��
DVVXUpPHQW��SDUOHQW�HW�QRXV�pFODLUHQW��0DLV�j�XQH�FRQGLWLRQ���F¶HVW�TX¶RQ�OHV�WUDLWH�FRPPH�WHOV��FRPPH�
GHV�WH[WHV��F¶HVW�j�GLUH�QRQ�SDV�FRPPH�GHV�FDUULqUHV�G¶R��O¶RQ�H[WUDLUDLW�j�YRORQWp�GHV�UHQVHLJQHPHQWV�
SRQFWXHOV�� LVRODEOHV�� GpWDFKDEOHV�� PDLV� ELHQ� FRPPH� GHV� FRQVWUXFWLRQV� FRPSOH[HV�� FRPPH� GHV�
PHVVDJHV� pODERUpV� ±� XQ� WH[WXV� DSUqV� WRXW�� F¶HVW� TXHOTXH� FKRVH� GH� WLVVp�� DYHF� XQH� WUDPH� ±� � GRQW� OH�
GpFRGDJH� LPSOLTXH� O¶LQWHUYHQWLRQ� GH� WRXWH� XQH� VpULH� GH� FRQQDLVVDQFHV� pUXGLWHV�� GH� PpWKRGHV� HW� GH�
GpPDUFKHV�FULWLTXHV�TXL�IRUPHQW�FH�TX¶RQ�DSSHODLW�HQFRUH�RIILFLHOOHPHQW��MXVTX¶j�KLHU��OD�SKLORORJLH���

&¶HVW� GRQF� WRXW� VLPSOHPHQW� j� XQ� H[HUFLFH� SKLORORJLTXH� TXH� MH� YRXV� SURSRVH� GH� YRXV� OLYUHU�
DXMRXUG¶KXL�DYHF�PRL�±�FH�TXL��MH�SHQVH��Q¶HVW�SDV�SRXU�YRXV�VXUSUHQGUH�GH�PD�SDUW��

(W�SUpFLVpPHQW��XQH�SUHPLqUH�DSSURFKH�SKLORORJLTXH�GX�OLYUH�SKDUH��OH�IDPHX[�&DUFRSLQR��pYHLOOH�
G¶HPEOpH�XQ�GRXWH��&HWWH�9LH�TXRWLGLHQQH�j�5RPH�j�O¶DSRJpH�GH�O¶HPSLUH�±�FDU�WHO�HVW�OH�WLWUH�FRPSOHW�
GH�FH�WURLVLqPH�YROXPH�G¶XQH�FROOHFWLRQ�ELHQ�DXJPHQWpH�GHSXLV�±�QH�SRUWH�SDV�GX�WRXW��HQ�UpDOLWp��VXU�
O¶DSRJpH�GH�O¶HPSLUH�URPDLQ�GDQV�OD�SHUVSHFWLYH�TXL�HVW�FHOOH�GHV�KLVWRULHQV�GH�5RPH���F¶HVW�j�GLUH�OH�
,,H VLqFOH�GH�QRWUH�qUH��O¶qUH�GLWH�GHV�$QWRQLQV��pSRTXH�j�OD�IRLV�GH�O¶H[WHQVLRQ�WHUULWRULDOH�PD[LPDOH��GH�
OD�VWDELOLWp��GH� OD�SDL[�URPDLQH��GX�IRQFWLRQQHPHQW�RSWLPDO�GH� O¶DGPLQLVWUDWLRQ�HW�GH� O¶pFRQRPLH��/D�
SpULRGH�WUDLWpH�SDU�&DUFRSLQR�HVW�HQ�IDLW�OD�SpULRGH�LPPpGLDWHPHQW�SUpFpGHQWH��FHOOH�TXL�YD��HQ�JURV��GH�
1pURQ� j� 7UDMDQ� �� HW� OD� UDLVRQ� GH� FH� FKRL[� UHVVRUW� FODLUHPHQW� GH� OD� OHFWXUH� GHV� QRWHV�� TXL� VRQW�
QRPEUHXVHV�±�FKDTXH�DVVHUWLRQ�pWDQW��HQ�ERQQH�PpWKRGH��DSSX\pH�SDU�XQH�RX�SOXVLHXUV� UpIpUHQFHV�j�
GHV� VRXUFHV� DQWLTXHV�� (W� OHV� VRXUFHV� HQ� TXHVWLRQ� VRQW� FHUWHV� HOOHV�PrPHV� QRPEUHXVHV�� PDLV� JXqUH�
GLYHUVHV� �� WURLV�DXWHXUV��HW� WURLV�DXWHXUV�VHXOHPHQW��V¶\�WDLOOHQW� OD�SDUW�GX�OLRQ���GDQV�O¶RUGUH��0DUWLDO��
-XYpQDO� HW� 3pWURQH�� �7RXW� VH� SDVVH� GRQF� FRPPH� VL�&DUFRSLQR� DYDLW� FKRLVL� GH� FRQVLGpUHU� FRPPH�XQ�
DSRJpH�OD�SpULRGH�SRXU�ODTXHOOH�LO�VH�WURXYH�GLVSRVHU�GX�SOXV�JUDQG�QRPEUH�GH�VRXUFHV�XWLOLVDEOHV��,O�OH�
GLW� G¶DLOOHXUV� H[SOLFLWHPHQW� GDQV� O¶LQWURGXFWLRQ��� ©�FHWWH� JpQpUDWLRQ� HVW� FHOOH� GRQW� OHV� GRFXPHQWV�
FRQFRXUHQW�j�QRXV�RIIULU�OH�SRUWUDLW�OH�SOXV�QHW�ª��

0DLV�FHV�VRXUFHV��FRPPHQW�OHV�XWLOLVH�W�LO�"�
(K�ELHQ��OHXU�XWLOLVDWLRQ�±�HW�SDV�VHXOHPHQW�SDU�&DUFRSLQR��GRQW�MH�QH�YRXGUDLV�SDV�YRXV�GRQQHU�

O¶LPSUHVVLRQ� TXH� MH� OH� SUHQGV� GDQV� PD� OLJQH� GH� PLUH� j� OD� VXLWH� GH� MH� QH� VDLV� TXHOOH� DQLPRVLWp�
SHUVRQQHOOH��PDLV�DXVVL�SDU�8JR�3DROL��9LWD�5RPDQD���SDU�&DWKHULQH�6DOOHV��/HV�EDV�IRQGV���SDU�-RsO�
6FKPLGW� �9LH� HW� PRUW� GHV� HVFODYHV«��� SDU� -HDQ�1RsO� 5REHUW� �GLYHUV� WLWUHV� GH� YDOHXU� WUqV� LQpJDOH�
SXEOLpV�DX[�%HOOHV�/HWWUHV�GDQV�OD�FROOHFWLRQ�5HDOLD� HOOH�PrPH�WUqV�LQpJDOH��HW�ELHQ�G¶DXWUHV�HQFRUH�±�
O¶XWLOLVDWLRQ�GHV�VRXUFHV��GRQF��SRVH�j�PRQ�VHQV�SOXVLHXUV�SUREOqPHV��DX�PRLQV�TXDWUH��HQ�IDLW��TXH�MH�
YDLV�WHQWHU�G¶LOOXVWUHU�SDU�TXHOTXHV�H[HPSOHV���,O�V¶DJLW�GH�OD�YDOLGLWp�GHV�JpQpUDOLVDWLRQV��GX�FDUDFWqUH�



/D�YLH�TXRWLGLHQQH�j�5RPH��&RQVLGpUDWLRQV�LQWHPSHVWLYHV�

FRQVWUXLW� GH� OD� QRWLRQ�GH� UpDOLVPH�� GX� VWDWXW� OLWWpUDLUH� HW� GX�SXEOLF� YLVp� SDU� OHV� VRXUFHV� HQ�TXHVWLRQ��
WRXWHV�VDWLULTXHV��DX�PRLQV�DX�VHQV�ODUJH��HQILQ�GX�SRLGV�pQRUPH�GH�O¶LGpRORJLH�URPDLQH�WUDGLWLRQQHOOH��
\ FRPSULV�GDQV�OD�VSKqUH�GX�SULYp��

3UHPLHU�SUREOqPH��GRQF���FHOXL�GH�OD�YDOLGLWp�GHV�JpQpUDOLVDWLRQV���4XDQG�-RsO�6FKPLGW�pFULW�TXH�
OHV� HVFODYHV� PHQDLHQW� XQH� YLH� GLIILFLOH� �FH� TXL� HVW� FHUWDLQHPHQW� YUDL�� HW� TX¶LOV� pWDLHQW� VRXYHQW�
PDOWUDLWpV�� H[SRVpV� TX¶LOV� pWDLHQW� DX[� FDSULFHV�� QRWDPPHQW�� GH� OHXU�PDvWUHVVH�� ©� OHV� JUDQGHV� GDPHV�
URPDLQHV�SHUGHQW�VRXYHQW�SDWLHQFH�HW�OHXUV�PDOKHXUHXVHV�VHUYDQWHV�VRQW�JpQpUDOHPHQW�OHV�YLFWLPHV�GH�
OHXU� FRXUURX[� ª� �F¶HVW�PRL� TXL� VRXOLJQH��� HW� TX¶LO� HQ� GRQQH� SRXU� SUHXYH� TX¶XQH� HVFODYH�PDODGURLWH�
D\DQW�GpUDQJp�O¶RUGRQQDQFH�GH�OD�FRLIIXUH�GH�VD�PDvWUHVVH�IXW�LOOLFR�ODUGpH�GH�FRXSV�G¶pSLQJOH��LO�FLWH�
pYLGHPPHQW�XQH�UpIpUHQFH�±�WRXMRXUV�OD�PpWKRGH��0DLV�FHWWH�UpIpUHQFH�±�SULVH�j�2YLGH��SRqWH�VpULHX[��
FRPPH�RQ�VDLW�±�HVW�XQLTXH«�

8Q�DXWUH�IDLW�ELHQ�FRQQX�HVW�TXH��ORUV�GHV�RUJLHV�±�FDU�LOV�VHPEOHQW�DYRLU�SDVVp�OH�SOXV�FODLU�GH�OHXU�
WHPSV�j�VH�OLYUHU�j�GHV�RUJLHV��HW��FRPPH�GLVDLW�O¶DXWUH��RQ�VH�GHPDQGH�R��LOV�RQW�WURXYp�OH�WHPSV�GH�
FRQTXpULU�OH�PRQGH��PDLV�SDVVRQV�±�ORUV�GHV�RUJLHV��GRQF��OHV�5RPDLQV�WURS�DYLQpV�SRXU�VH�VHUYLU�GH�
ULQFH�GRLJWV�V¶HVVX\DLHQW�j�OD�WrWH�G¶XQ�SHWLW�HVFODYH�FRPPRGpPHQW�DJHQRXLOOp�SRXU�FHOD�j�OHXUV�F{WpV��
/D� VFqQH� HVW� HQWUpH� G¶DLOOHXUV� GDQV� QRWUH� UHSUpVHQWDWLRQ� IDQWDVPDWLTXH� GH� O¶DQWLTXLWp� �� � RQ� OD� WURXYH�
DXVVL�ELHQ�GDQV�OH�6DWLULFRQ�GH�)HOOLQL�TXH�GDQV�OD�EDQGH�GHVVLQpH�QRQ�KXPRULVWLTXH��$OL[��/H�ILOV�GH�
6SDUWDFXV��� �(W� LO�QH� V¶DJLW�QXOOHPHQW�G¶XQH� LQYHQWLRQ�GH�PRGHUQHV�HQ�PDO�G¶RULJLQDOLWp� �� OH� IDLW� HVW�
DWWHVWp��F¶HVW�YUDL�±�PDLV�LO�QH�O¶HVW�TX¶XQH�VHXOH�IRLV��HW�GDQV�OH�6DWLULFRQ� HW�G¶DLOOHXUV�LO�QH�V¶DJLW�SDV�
GX�EDQTXHW���F¶HVW� OD�VFqQH�GX�MHX�GH�EDOOH��HW�7ULPDOFKLRQ��HQ�IDLW��V¶HVVXLH�j�XQH�WrWH�G¶HVFODYH�GHV�
GRLJWV�TX¶LO�YLHQW�GH�ULQFHU�DSUqV�DYRLU�IDLW�XVDJH�GX�SRW�GH�FKDPEUH�SRUWDWLI�TXH�YLHQW�GH�OXL�WHQGUH�XQ�
DXWUH�HVFODYH��

8Q�DXWUH�JHVWH�TXL�IDLW�GHSXLV� ORQJWHPSV�SDUWLH�GH�QRWUH�LPDJLQDLUH�HVW� OH�IDPHX[�SRXFH�WRXUQp�
YHUV� OH�EDV�SRXU� LQGLTXHU�TX¶RQ�YHXW�TX¶XQ�JODGLDWHXU�EOHVVp� VRLW� DFKHYp�� HW� VRQ�FRQWUDLUH�� OH�SRXFH�
YHUV� OH�KDXW�HQ�VLJQH�GH�JUkFH�� ,O� IDXW�VDYRLU�TXH�FH�GHUQLHU�JHVWH�� OH�SRXFH�YHUV� OH�KDXW��Q¶D�DXFXQH�
EDVH� GX� WRXW�� LO� Q¶HVW� DWWHVWp� QXOOH� SDUW��� TXDQW� DX� SRXFH� YHUV� OH� EDV�� LO� YLHQW� G¶XQH� VRXUFH� XQLTXH��
-XYpQDO�� G¶DLOOHXUV� VXULQWHUSUpWp�� FDU� SROOLFH� XHUVR� QH� VLJQLILH� SDV� QpFHVVDLUHPHQW� SRXFH� UHWRXUQp��
WRXUQp�YHUV� OH�EDV��PDLV�VHXOHPHQW�SRXFH� WRXUQp�YHUV�� WHQGX�GDQV�XQH�GLUHFWLRQ�GpWHUPLQpH��-XYpQDO�
SRXUUDLW�ELHQ�GpVLJQHU�LFL��HQ�IDLW��FH�TX¶$SXOpH�DSSHOOH�SOXV�FODLUHPHQW�XQ�LQIHVWXV�SROOH[� XQ�SRXFH�
KRVWLOH��HQ�SRVLWLRQ�G¶DWWDTXH��GLULJp�YHUV�FHOXL�TX¶RQ�YHXW�YRLU�PRXULU���TXDQW�DX�JHVWH�GX�SRXFH�SDU�
OHTXHO�RQ�YHXW� LQGLTXHU� VHV�ERQQHV� LQWHQWLRQV�� VRQ� IDXRU� 3OLQH� O¶$QFLHQ� OH�GpVLJQH�RQ�QH�SHXW�SOXV�
FODLUHPHQW� SDU� SUHPHUH� SROOLFHP� F¶HVW�j�GLUH� FRPSULPHU� VRQ� SRXFH� VXU� OHV� DXWUHV� GRLJWV�� YRLUH� OH�
UHQWUHU� j� O¶LQWpULHXU� GH� OD�PDLQ� ±� OH� UHQJDLQHU�� HQ� TXHOTXH� VRUWH��0DLV� QRV� YLHV� TXRWLGLHQQHV�� TX¶LO�
V¶DJLVVH� GH� 3DROL� RX� GH� &DUFRSLQR�� QH� YRQW� SDV� FKHUFKHU� DXVVL� ORLQ� HW� VH� FRQWHQWHQW� G¶XQH� OHFWXUH��
G¶DLOOHXUV�UDSLGH��FRPPH�RQ�YRLW��GH�-XYpQDO���

,O�HVW�QRQ�PRLQV�pWDEOL��HW�FRQQX��TXH�&OpRSkWUH�IDLVDLW�VHV�GpOLFHV�GH�YLQDLJUH�SHUOp��FRPPH�GLW�
*RVFLQQ\�� F¶HVW�j�GLUH� TX¶HOOH� DEVRUEDLW� GH� JURVVHV� SHUOHV� GLVVRXWHV� GDQV� GX� YLQDLJUH�� (VW�FH� YUDL� "��
0DLV� YUDL� FRPPHQW� "� � 6FLHQWLILTXHPHQW� "� +LVWRULTXHPHQW� "� 6FLHQWLILTXHPHQW�� RXL�� SXLVTXH� OH�
FDUERQDWH�GH�FDOFLXP�VH�GLVVRXW�VDQV�GLIILFXOWp�GDQV� O¶DFLGH�DFpWLTXH�PrPH�GLOXp��HW�HQ�SOXV��oD�IDLW�
GHV�EXOOHV���+LVWRULTXHPHQW�"�2XL�HW�QRQ��2XL�SDUFH�TXH�GHV�VRXUFHV�OH�GLVHQW��QRQ�SDUFH�TXH�FH�Q¶HVW�
SDV�H[DFWHPHQW�FHOD�TX¶HOOHV�GLVHQW��G¶DERUG�SDUFH�TXH��HW�FHOD�RQ�Q¶HQ�IDLW�JXqUH�PHQWLRQ��&DOLJXOD�
DXVVL�V¶HVW�OLYUp�j�FH�SHWLW�MHX��HW�&OpRSkWUH�Q¶HVW�GRQF�SDV�OD�VHXOH�±�OH�WUDLW�QH�SHXW�GRQF�HQ�WRXW�pWDW�GH�
FDXVH� VHUYLU� j� OD� FDUDFWpULVHU� ±�� HQVXLWH� HW� VXUWRXW� SDUFH� TXH�3OLQH� O¶$QFLHQ� HW�0DFUREH� ±� QRV� GHX[�
VRXUFHV�VXU�&OpRSkWUH�HW�OHV�SHUOHV��PDLV�0DFUREH�GpPDUTXH�WUqV�SUREDEOHPHQW�3OLQH��±�SUpFLVHQW�ELHQ�
TXH� OD� UHLQH� G¶eJ\SWH� QH� VH� OLYUD� TX¶XQH� VHXOH� IRLV� j� FH�PDQqJH�� j� OD� VXLWH� G¶XQ� SDUL� VWXSLGH� DYHF�
$QWRLQH��FKDFXQ�GHV�GHX[�FKHUFKDQW�j�pEORXLU�O¶DXWUH�HQ�GRQQDQW�OH�EDQTXHW�OH�SOXV�FKHU�SRVVLEOH�GDQV�
OH�FDGUH�GH�OHXU�IDPHX[�FOXE�GHV�,QLPLWDEOHV���PLPKWÑELRL���,O�Q¶\�HXW�G¶DLOOHXUV��FHFL�SRXU�O¶DQHFGRWH��
TX¶XQH� VHXOH� SHUOH� GLVVRXWH�� O¶DUELWUH� D\DQW� GpFODUp� &OpRSkWUH� YLFWRULHXVH� DYDQW� TX¶HOOH� QH� IDVVH�



0LFKHO�'XEXLVVRQ�

FRQQDvWUH�OH�PrPH�VRUW�j�OD�GHX[LqPH�GH�OD�SDLUH��TXL�IXW�HQ�GpILQLWLYH�FRXSpH�HQ�GHX[�SRXU�IDLUH�GHV�
SHQGDQWV�G¶RUHLOOH�j�OD�VWDWXH�GH�9pQXV�GX�3DQWKpRQ���

�-H�YLHQV�GH�FLWHU�XQ�DXWUH�QRP�FpOqEUH�HW�j�O¶DXUD�WUqV�IDQWDVPDWLTXH��FHOXL�GH�&DOLJXOD��&DOLJXOD�"��
&¶HVW�FHOXL�TXL�D�IDLW�pOLUH�VRQ�FKHYDO�FRQVXO��ELHQ�HQWHQGX��(W�F¶HVW�XQ�IDLW�VL�ELHQ�pWDEOL�TX¶RQ�FRQQDvW�
PrPH�OH�QRP�GH�O¶KHXUHX[�pTXLGp��,O�V¶DSSHODLW�,QFLWDWXV��0DLV�YRXV�FKHUFKHULH]�HQ�YDLQ�VRQ�QRP�GDQV�
OHV� )DVWHV� FRQVXODLUHV�� FDU� FH� TXH� 6XpWRQH� GLW�� F¶HVW� TX¶RQ� UDSSRUWH� �WUDGLWXU� TX¶LO� HXW� O¶LQWHQWLRQ�
�GHVWLQDVVH� GH� IDLUH� VRQ� FKHYDO� FRQVXO�� EUqYH� SKUDVH� TXL� VHUW� GH� SRLQW� G¶RUJXH� j� XQH� OLVWH�
G¶H[FHQWULFLWpV� TXL� VRQW�� HOOHV�� DX�PRLQV� SRVVLEOHV�� FRPPH� O¶pFXULH� HQ�PDUEUH�� OHV� WDSLV� GH� VHOOH� HQ�
SRXUSUH�RX�OHV�PRUV�LQFUXVWpV�GH�GLDPDQWV���

&HW�pSLVRGH�HW�VRQ�XWLOLVDWLRQ�SDU�OHV�PRGHUQHV�PH�SDUDLVVHQW�H[HPSODLUHV��HW�UpYpODWHXUV�GH�WURLV�
FKRVHV���

��� /¶KXPRXU�WUqV�SDUWLFXOLHU�GH�&DOLJXOD��GRQW�LO�\�D�PDLQWV�DXWUHV�H[HPSOHV��HW�TX¶LO�DXUDLW�
pWp�OH�SUHPLHU�VXUSULV�GH�YRLU�SULV�DX�SLHG�GH�OD�OHWWUH��
��� /D�IDXVVH�REMHFWLYLWp�GH�6XpWRQH��F¶HVW�j�GLUH�VD�IDoRQ�GH�UDSSRUWHU�WRXV�OHV�IDLWV�DYHF�OD�
PrPH�LPSDVVLELOLWp�GpWDFKpH��HW�GH�PHWWUH�VXU�OH�PrPH�SODQ�OHV�GpFLVLRQV�LPSRUWDQWHV�HW�OHV�
FDSULFHV�� RX� PrPH� OHV� DFWHV� HW� OHV� VLPSOHV� LQWHQWLRQV� ±� XQH� WHFKQLTXH� GH� GpIRUPDWLRQ�
KLVWRULTXH�ELHQ�SOXV�VXEWLOH�HQFRUH�TXH�FHOOH�GH�&pVDU�RX�PrPH�GH�7DFLWH��HW�TXL�FRPPHQFH�
VHXOHPHQW� j� rWUH� G�PHQW� GpPRQWpH�� RX� GpFRQVWUXLWH�� GDQV� OD� OLJQH� GHV� WUDYDX[� G¶(XJHQ�
&L]HN��
��� /D�QDwYHWp�GH�FHUWDLQV�PRGHUQHV�SUHQDQW�WRXW�FH�TXH�GLW�6XpWRQH�SRXU�DUJHQW�FRPSWDQW�±�
FH�TXH�6XpWRQH�Q¶D�ULHQ�IDLW�SRXU�pYLWHU��ELHQ�DX�FRQWUDLUH��

9HQRQV�HQ�DX�UpDOLVPH�GHV�DXWHXUV�XWLOLVpV�HQ�SULRULWp�SDU�OHV�DXWHXUV�GH�YLHV�TXRWLGLHQQHV��F¶HVW�
j�GLUH� OHV� VDWLULTXHV� DX� VHQV� ODUJH� �\� FRPSULV� OHV� pSLJUDPPDWLVWHV��� 4X¶XQ� DXWHXU� VDWLULTXH� VRLW� SDU�
GpILQLWLRQ� TXHOTX¶XQ� TXL� FKHUFKH� j� IDLUH� ULUH�� HW� TXL� HVW� DPHQp� SRXU� FHOD� j� PRQWHU� HQ� pSLQJOH� GHV�
FRPSRUWHPHQWV� H[FHSWLRQQHOV� �GRQW� LO� QH� SDUOHUDLW� PrPH� SDV� VL� MXVWHPHQW� LOV� Q¶pWDLHQW� SDV�
H[FHSWLRQQHOV��� SRXUUDLW� SDVVHU� SRXU� XQ� WUXLVPH� HW� SRXUUDLW� �GHYUDLW�"�� QRXV� DYRLU� GHSXLV� ORQJWHPSV�
YDFFLQpV�FRQWUH� O¶XWLOLVDWLRQ�G¶XQ� WHO�DXWHXU�FRPPH�VRXUFH�GH�UHQVHLJQHPHQWV��&HX[�TXL�SHUVLVWHQW�j�
O¶XWLOLVHU�GH�FHWWH�PDQLqUH�RQW�JpQpUDOHPHQW�ELHQ�YX�OD�GLIILFXOWp��HW�FKHUFKHQW�GqV�ORUV�j�OD�WRXUQHU��8Q�
WH[WH� pGLILDQW� HVW� IRXUQL� SDU� 3LHUUH� GH� /DEULROOH�� pPLQHQW� SURIHVVHXU� j� OD� 6RUERQQH� GDQV� OHV� DQQpHV�
WUHQWH��TXL�VH�SURSRVH�GH���

«PRQWUHU� HQ� -XYpQDO� OH� SHLQWUH� GHV� WDUHV� PRUDOHV� HW� GHV� LQILUPLWpV� VSLULWXHOOHV� G¶XQH�
pSRTXH�� -¶DL� FRQVWDPPHQW� FRQWU{Op� VRQ� WpPRLJQDJH� SDU� G¶DXWUHV� WpPRLJQDJHV�
FRQWHPSRUDLQV��HW� MH�PH�VXLV�IRUPp�FHWWH�FRQYLFWLRQ�TXH�� ORLQ�GH�QRXV�IDLUH�YLYUH�GDQV�XQ�
PRQGH�FKLPpULTXH�HW� OLYUHVTXH��F¶HVW�HQ�SOHLQH�FLYLOLVDWLRQ�ODWLQH�TX¶LO�QRXV�LQWURGXLW��/HV�
LPDJHV�TX¶LO�HQ�GRQQH�VRQW�LQFRPSOqWHV��SRXVVpHV�DX�QRLU��F¶HVW�HQWHQGX��0DLV�Oj�PrPH�R��
VD�YHUYH� FDXVWLTXH� H[DJqUH�PDQLIHVWHPHQW�� LO� QH�SHUG�SDV�GH�YXH� OH� UpHO� HW� LO� \�SUHQG� VHV�
SRLQWV�G¶DSSXL��

-XYpQDO�HW� OHV�DXWUHV�VRQW�GRQF�GHV�DXWHXUV�UpDOLVWHV�SDUFH�TX¶LOV�SDUOHQW��DX�PRLQV�HQ�SDUWLH��GX�
UpHO�� F¶HVW�j�GLUH� GH� FKRVHV�� HQ� VRPPH�� DX[TXHOOHV�/DEULROOH� HW� VHV� FROOqJXHV� DFFRUGHQW� OH� VWDWXW� GH�
UpHO��GH�UpDOLWpV��XQ�SHX�FRPPH�RQ�SDUOH�GHV�GXUHV�UpDOLWpV�GH�OD�YLH��7RXW�VH�SDVVH��HQ�IDLW��FRPPH�VL�
GHV�DXWHXUV�TXL�SDUOHQW�GH�WDEHUQDH�HW�GH�VFRUWD� GH�ELVWURWV�HW�GH�SXWDLQV��QH�SRXYDLHQW�OH�IDLUH�TXH�GH�
IDoRQ�H[DFWH�� UpDOLVWH�±�FDU�SRXUTXRL�GLDEOH� LUDLW�RQ�LGpDOLVHU�RX�GpIRUPHU�GHV�FKRVHV�SDUHLOOHV�"� �/D�
YHUWX� GHV� SURIHVVHXUV� GH� 6RUERQQH� ±� FHX[� G¶LO� \� D� FLQTXDQWH� DQV�� M¶HQWHQGV� ±� V¶DFFRUGH� DLQVL� j�
PHUYHLOOH�DYHF�OHXU�LQFDSDFLWp�j�YpULILHU�VXU�SLqFHV��



/D�YLH�TXRWLGLHQQH�j�5RPH��&RQVLGpUDWLRQV�LQWHPSHVWLYHV�

(W�SRXUWDQW«�6RQJHUDLW�RQ�j� UHFRQVWLWXHU�XQ�ELVWURW�RXYULHU�GX�3DULV�GH� OD� ILQ�GX�;,;H G¶DSUqV�
/¶$VVRPPRLU�"� �6RQJHUDLW�RQ�j� UHFRQVWLWXHU� OHV�©�EDV�IRQGV�ª�SDULVLHQV�RX� O¶DOOXUH�HW� OH� ODQJDJH�GHV�
YR\RXV�HW�GHV�DUVRXLOOHV�G¶DSUqV�OHV�0\VWqUHV�GH�3DULV�"�2X�HQFRUH�OD�YLH�VH[XHOOH�GH�OD�ERXUJHRLVLH�
IUDQoDLVH� G¶DSUqV� OHV� SLqFHV� GH� )H\GHDX� "�2Q� VDLW� WUqV� ELHQ� TXH� QRQ�� TXH� O¶DUJRW� G¶(XJqQH� 6XH� HVW�
OLWWpUDLUHPHQW� WUqV� pODERUp�� TXH� OHV� ERXUJHRLV� GX� YDXGHYLOOH�� GDQV� OD� YLH�� VH� GpIRXOHQW� HQ� DOODQW�
SUpFLVpPHQW�YRLU�DX�WKpkWUH�FH�TX¶LOV�Q¶LPDJLQHUDLHQW�SDV�XQH�VHFRQGH�YRLU�FKH]�HX[���F¶HVW�XQ�UpDOLVPH�
SRXU�OH�PRLQV�IRUW�FRQYHQWLRQQHO��XQH�UpDOLWp�DUWLILFLHOOHPHQW�UHFRQVWUXLWH��PrPH�HW�VXUWRXW�VL�HOOH�HVW�
SOHLQH�GH�GpWDLOV�TXL�©�VRQQHQW�YUDL�ª���

/HV� IDPHX[� GpWDLOV� TXL� ©� VRQQHQW� YUDL� ª«� ,O� \� D� GDQV� XQ� URPDQ� GH� 6DQ�$QWRQLR� FHWWH� SKUDVH�
VXSHUEH�� /H� FRPPLVVDLUH� 6DQ�$QWRQLR� VH� WURXYH� GDQV� XQ� ELVWURW� HW� YHXW� WpOpSKRQHU��2U�� GLW�LO�� ©� HQ�
)UDQFH�HW�j�3DQWUXFKH�HQ�SDUWLFXOLHU��TXDQG�OH�WpOpSKRQH�Q¶HVW�SDV�j�F{Wp�GHV�JRJXHV��FH�VRQW�OHV�JRJXHV�
TXL�VRQW�j�F{Wp�GX�WpOpSKRQH�ª��(VW�FH�YUDL�"��2XL���(VW�FH�XQ�GpWDLO�UpDOLVWH��FULDQW�GH�YpULWp�"��2XL��/HV�
GLYHUVHV�SpULSpWLHV�GH� O¶HQTXrWH�PHQpH�SDU�6DQ�$QWRQLR�� OH�SHUVRQQDJH�PrPH�GX�FRPPLVVDLUH�6DQ�
$QWRQLR� HW� FHOXL� GH� VRQ� LQQRPPDEOH� DGMRLQW� O¶LQVSHFWHXU� SULQFLSDO� $OH[DQGUH�%HQRvW� %pUXULHU�
UHOqYHQW�LOV� SRXU� DXWDQW� GX� UpHO� RX�PrPH�GX�YUDLVHPEODEOH� "� �eYLGHPPHQW�QRQ��1RXV� VHQWRQV�ELHQ�
TX¶LO�\�D�Oj�XQH�GLIIpUHQFH�GH�QDWXUH��HW�TX¶RQ�QH�SHXW�MXVWHPHQW�SDV��FRPPH�OH�SDXYUH�/DEULROOH��WLUHU�
SDUWL� GH� OD� UpDOLWp� �pYHQWXHOOHPHQW� FRQWU{ODEOH�� GH� WHO� RX� WHO� GpWDLO� SRXU� FRQFOXUH� j� OD� UpDOLWp� GH�
O¶HQVHPEOH�� SDUFH� TXH� FHW� HQVHPEOH� HVW� FRQVWUXLW�� HW� FRQVWUXLW� SDU� XQ� DXWHXU� GH� ILFWLRQ� ±� QRXV�
FKDQJHRQV� GH� SODQ�� YLFWLPHV� HQ� FHOD� GH� O¶DUW� GH� O¶pFULYDLQ�� /D� WKpRULH� OLWWpUDLUH� PRGHUQH� D� ELHQ�
GpPRQWUp�WRXW�FHOD��7]YHWDQ�7RGRURY�FRQVLGpUDLW�TX¶XQ�UpFLW�QH�SHXW�rWUH�IDQWDVWLTXH�TXH�V¶LO�FRQWLHQW�
GHV� pOpPHQWV� HPSUXQWpV� DX� UpHO��� 5RODQG� %DUWKHV� VRXWHQDLW� DYHF� UDLVRQ� TXH� O¶LPSUHVVLRQ� GH� UpDOLWp�
GRQQpH�SDU�XQ�WH[WH�HVW�HOOH�PrPH�XQ�HIIHW�GH�VW\OH��TX¶LO�DSSHOOH�©�HIIHW�GH�UpHO�ª��0DLV�MH�FLWHUDL�j�FH�
SURSRV�XQ�WH[WH�PRLQV�DWWHQGX��PDLV�SOXV�FODLU�HW�PLHX[�pFULW���

'DQV�VHV�HQWUHWLHQV�DXWRELRJUDSKLTXHV�LQWLWXOpV�/D�QXLW�VHUD�FDOPH� 5RPDLQ�*DU\�GpFODUDLW�DLQVL���
© &H�TXH�O¶RQ�HQWHQG�SDU�UpDOLVPH�µVDLVLVVDQW¶��F¶HVW�XQH�YLROHQWH�LPSUHVVLRQ�GH�UpDOLWp���PDLV�FHOD�SHXW�
V¶REWHQLU�DXVVL�ELHQ�HQ�IDLVDQW�GLDORJXHU�GHX[�VSHFWUHV��/H�UpDOLVPH�Q¶HVW�TX¶XQH�WHFKQLTXH�DX�VHUYLFH�
GH�O¶LQYHQWLRQ���«��/H�UpDOLVPH�Q¶HVW�TX¶XQH�PLVH�HQ�VFqQH�FRKpUHQWH�GX�P\WKH��«��/H�UpDOLVPH��SRXU�
O¶DXWHXU�GH�OD�ILFWLRQ��FHOD�FRQVLVWH�j�QH�SDV�VH�IDLUH�SUHQGUH�ª��(W�LO�DOODLW�SOXV�ORLQ�HQ�DIILUPDQW�TXH�©�
OH�UpDOLVPH�OXL�PrPH�D�XQH�SDUW�GH�FRQYHQWLRQ�FXOWXUHOOH�ª��3DL[��GRQF��DX[�PkQHV�G¶(ULFK�$XHUEDFK��
HW�UHWHQRQV�TX¶LO�Q¶\�D�ULHQ�GH�SOXV�DUWLILFLHO�TXH�OH�UpDOLVPH��HW�TXH��GDQV�XQ�WH[WH��WRXMRXUV�ILFWLRQQHO�
SDU�GpILQLWLRQ��OHV�GpWDLOV�TXL�VRQQHQW�YUDL�VRQW�MXVWHPHQW�Oj�SRXU�IDLUH�SDVVHU�OH�UHVWH���

3RXU�HQ�UHYHQLU�j�O¶DQWLTXLWp��HW�j�SURSRV�GH�3pWURQH�FHWWH�IRLV��)ORUHQFH�'XSRQW��HW�5HQp�0DUWLQ�j�
VD�VXLWH��RQW�ELHQ�PLV�OH�GRLJW�VXU�O¶XQ�GHV�DYDWDUV�GH�OD�QDwYHWp�GHV�SKLORORJXHV��FH�TXH�M¶DSSHOOHUDLV�OD�
ULJXHXU�VpOHFWLYH�RX�OH�ERQ�VHQV�j�pFOLSVHV��7URLV�H[HPSOHV��WURLV�FDV���OH�FDYH�FDQHP� 7ULPDOFKLRQ��OH�
ORXS�JDURX���

/H� FDYH� FDQHP� DX� GpEXW� GX� 6DWLULFRQ� HVW� ELHQ� UpHO� �� RQ� D� UHWURXYp� OH�PrPH� HQ�PRVDwTXH�� j�
3RPSpL��(W�ELHQ�VRXYHQW��G¶DLOOHXUV��RQ�V¶HQ�WLHQW�Oj��RQ�QH�FKHUFKH�SDV�SOXV�ORLQ��RQ�QH�VH�GHPDQGH�SDV�
TXHO�U{OH�FHW�DFFHVVRLUH�SHXW�MRXHU�GDQV�OH�UpFLW���FHOXL��SHXW�rWUH��GH�SHUPHWWUH�j�3pWURQH�GH�VH�GpIRXOHU�
j SURSRV� GH� TXHOTXH� FKRVH� TX¶LO� WURXYH� DXVVL� JURWHVTXH� TXH�� SDU� H[HPSOH�� QRV�PRGHUQHV� QDLQV� GH�
MDUGLQ���0DLV�F¶HVW�Oj�XQH�K\SRWKqVH�WRXWH�SHUVRQQHOOH���/H�SHUVRQQDJH�GH�7ULPDOFKLRQ�Q¶HVW�SDV��OXL��
FRQILUPp�RX�DSSX\p�SDU�XQ�SDUDOOqOH�pSLJUDSKLTXH�RX�OLWWpUDLUH��0DLV��SRXU�QRPEUH�GH�FRPPHQWDWHXUV��
LO�Q¶HQ�HVW�SDV�PRLQV�ELHQ�UpHO���F¶HVW�XQH�WUDQFKH�GH�YLH��F¶HVW�XQ�FURTXLV�SULV�VXU�OH�YLI�±�HQFRUH�TX¶RQ�
VRLW� ELHQ� IRUFp�GH� IDLUH� OH� WUL� �� RQ� DGPHW�TXH�7ULPDOFKLRQ�D� pWp� VpYLU� DXJXVWDO�� SXLVTXH� F¶HVW� DWWHVWp�
pSLJUDSKLTXHPHQW�SRXU�GHV�DIIUDQFKLV��RQ�Q¶DGPHW�SDV�TX¶LO�DLW�SRVVpGp�GHV�GRPDLQHV�YDVWHV�FRPPH�
OD�6LFLOH� WRXW�HQWLqUH� ��FH�Q¶HVW�SDV�YUDLVHPEODEOH�HW�GRQF�FH�Q¶HVW�SDV�YUDL��(Q�UHYDQFKH��HW�SRXU�OHV�
PrPHV� FRPPHQWDWHXUV�� O¶pSLVRGH� GX� ORXS�JDURX� Q¶HVW� pYLGHPPHQW� SDV� UpHO� GX� WRXW� ±� SXLVTXH� OHV�
ORXSV�JDURXV� Q¶H[LVWHQW� SDV�� 2Q� QH� VDXUDLW� PLHX[� GLUH� TXH� 7ULPDOFKLRQ� QH� QRXV� VHPEOH� UpHO�� RX�
UpDOLVWH�� TXH� SDUFH� TXH� QRXV� DWWHQGRQV� RX� QRXV� HVSpURQV� TX¶LO� OH� VRLW�� SDUFH� TXH� QRXV� SDUWRQV� GX�
SRVWXODW�TXH�GHV�JHQV�FRPPH�OXL�RQW�SX�RX�G��H[LVWHU��
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2U� ±� HW� M¶HQ� DUULYH� j�PD� WURLVLqPH� REMHFWLRQ� GH� SULQFLSH� ±� 3pWURQH�� -XYpQDO��0DUWLDO� VRQW� GHV�
DXWHXUV�VDWLULTXHV��GRQF�QRQ�SDV�GHV�JHQV�TXL�ULUDLHQW�HQ�TXHOTXH�VRUWH�WRXW�VHXOV��PDLV�TXL�FKHUFKHQW�j�
IDLUH�ULUH��j�REWHQLU�O¶DGKpVLRQ�G¶XQ�SXEOLF��(W�LO�IDXGUDLW�DYDQW�WRXWH�FKRVH�VDYRLU�j�TXHO�SXEOLF�DX�MXVWH�
LOV� V¶DGUHVVHQW�� GDQV� TXHO� PLOLHX� LOV� FKHUFKHQW� FHX[� DYHF� TXL� LOV� YRQW� pWDEOLU� FHWWH� FRQQLYHQFH� TXL�
SHUPHW�OH�ULUH��/H�PpWLHU�GH�FRPLTXH�HVW�XQ�PpWLHU�GLIILFLOH�QRWDPPHQW�SRXU�FHWWH�UDLVRQ�Oj��2Q�V¶HVW�
SDUIRLV�pWRQQp�GHV�DXGDFHV�GH�3ODXWH��GH�VD�WUXFXOHQFH��YRLUH�GH�VRQ�PDXYDLV�JR�W�±�HQILQ��GH�FH�TXL�
SDUDvW�WHO�j�FHUWDLQV�PRGHUQHV��8QH�FKRVH�HVW�V�UH��HQ�WRXW�FDV��F¶HVW�TXH�VRQ�SXEOLF��OXL��DSSUpFLDLW�HW�
pWDLW� FRPSOLFH�� 'DQV� OH� FDV� FRQWUDLUH�� OD� VDQFWLRQ� DXUDLW� pWp� LPPpGLDWH� �� QRXV� OH� VDYRQV� ELHQ� SDU�
O¶pSLVRGH� FpOqEUH� GH� OD� SUHPLqUH� UHSUpVHQWDWLRQ� GH� O¶+pF\UH� GH� 7pUHQFH�� LQWHUURPSXH� SDU� O¶H[RGH�
PDVVLI�GX�SXEOLF�TXL�WURXYDLW�oD�PRUWHOOHPHQW�HQQX\HX[��

/H�SXEOLF� GHV� pFULYDLQV� HVW� pYLGHPPHQW�EHDXFRXS�SOXV� UHVWUHLQW�� EHDXFRXS�SOXV� W\Sp� DXVVL� TXH�
FHOXL� GHV� SLqFHV� FRPLTXHV� �� GDQV� XQH� VRFLpWp� R�� SRXYRLU�� ULFKHVVH� HW� pGXFDWLRQ� VH� UHFRXSHQW�� R�� OD�
PDvWULVH�GH�OD�OHFWXUH�HW�GH�O¶pFULWXUH�HVW�O¶DSDQDJH�G¶XQH�LQILPH�PLQRULWp�TXL�GpWLHQW�DXVVL�O¶DUJHQW�HW�OD�
SXLVVDQFH�� WRXW� WRXUQH� HQ� FLUFXLW� IHUPp�� FRPPH� OH�PRQWUHQW� HQ� GpWDLO� QRPEUH� G¶pWXGHV� UpFHQWHV� GH�
VRFLRORJLH�OLWWpUDLUH��/D�OLWWpUDWXUH�ODWLQH�HVW�XQH�OLWWpUDWXUH�GHV�RUGLQHV�HW�VXUWRXW�GH�O¶RUGUH�VpQDWRULDO��
/H� SXEOLF� GHV� VDWLULTXHV� LPSpULDX[�� FHOXL� TXL� SUHQG� FRQQDLVVDQFH� GH� OHXUV� °XYUHV� JUkFH� j� OHXUV�
SUHPLqUHV� H[pFXWLRQV� SXEOLTXHV� R�� O¶RQ� VH� UHQG� VXU� LQYLWDWLRQ�� OHV� IDPHXVHV� UHFLWDWLRQHV� HVW�
pYLGHPPHQW�WRXW�DXVVL�UHVWUHLQW��WUqV�W\Sp�DXVVL���FH�VRQW��SRXU�3pWURQH��TXHOTXHV�GL]DLQHV�GH�FRXUWLVDQV�
GH�1pURQ��HW�SRXU� -XYpQDO�HW� �0DUWLDO�� OD�PrPH�KDXWH� VRFLpWp� URPDLQH�j�TXL�3OLQH� OH�-HXQH��GDQV�VD�
FROOHFWLRQ�GH�OHWWUHV�ILFWLYHV��IRXUQLW�XQ�PDQXHO�GHV�ERQQHV�PDQLqUHV���

'H�TXL�RX�GH�TXRL�FHV�VDWLULVWHV�VH�PRTXHQW�LOV�"��'H�FH�TX¶LOV�GpFULYHQW��F¶HVW�j�GLUH��HQ�VRPPH��
GX�FRPSRUWHPHQW�GH�OHXUV�SURSUHV�OHFWHXUV�HW�DXGLWHXUV��RX�DX�FRQWUDLUH�GH�FHX[��MXVWHPHQW��TX¶XQ�WHO�
FRPSRUWHPHQW�FKRTXH�"��/D�TXHVWLRQ�PpULWH�DX�PRLQV�G¶rWUH�SRVpH��2Q�QH�UDSSHOOH�SHXW�rWUH�SDV�DVVH]�
TXH�OD�IDPHXVH�VDWLUH���GH�-XYpQDO�HVW�PLVH�j�SOXV�GH�����GDQV�OD�ERXFKH�QRQ�GH�O¶DXWHXU�OXL�PrPH�
PDLV�G¶XQ�SHUVRQQDJH�GRQW�OH�QRP�PrPH�LQGLTXH�j�VXIILVDQFH�TX¶LO�D�pWp�IRUJp�SRXU�OD�FLUFRQVWDQFH���
8PEULFLXV��XPEUD� O¶RPEUH��(W�LO�\�D��MH�FURLV��HW�MH�VXLV�ORLQ�G¶rWUH�VHXO�j�OH�FURLUH��XQ�GRVVLHU�SRXU�GLUH�
TXH�OD�YUDLH�FLEOH�GHV�UDLOOHULHV�GH�-XYpQDO�GDQV�OD�VDWLUH�GHV�GLIILFXOWpV�GH�OD�YLH�j�5RPH��FH�Q¶HVW�SDV�
$UWRULXV�� QL�&DWXOXV�� QL� OHXUV�SDUHLOV�� FHX[�TXL� VXUQDJHQW� HQ� IDLVDQW�GH�QpFHVVLWp�YHUWX��PDLV�ELHQ� OH�
YLHLO� LPEpFLOH� TXL� WpPRLJQH� GHYDQW� HX[� G¶XQH� KRUUHXU� DIIHFWpH�� GDQV� XQ� VW\OH� OXL�PrPH� DIIHFWp� HW�
ULGLFXOH��R��OD�FRQFHQWUDWLRQ�DX�FHQWLPqWUH�FDUUp�GH�SpULSKUDVHV�DODPELTXpHV�HW�GH�UHFHWWHV�RUDWRLUHV��©�
ILJXUHV�GH�VW\OH�ª��FRPPH�RQ�GLW��HVW�VDQV�SDUDOOqOH�GDQV�OD�OLWWpUDWXUH�ODWLQH��

4XH� GLUH� GH�3pWURQH�� OH� FRQVHLOOHU� GH�1pURQ� HQ�PDWLqUH� GH� VW\OH� ±� FDU� F¶HVW� FHOD� TXH� YHXW� GLUH�
DUELWHU�HOHJDQWLDUXP�± HW�GHV�FRXUWLVDQV�UDVVHPEOpV�SRXU�O¶pFRXWHU�HQ�SUpVHQFH�GH�O¶HPSHUHXU�"��2Q�D�
FDOFXOp�TXH�OD�&HQD�OXH�j�YRL[�KDXWH�IDLVDLW�HQYLURQ�XQH�KHXUH��VRLW�OD�GXUpH�QRUPDOH�G¶XQH�UHFLWDWLR���
6RQW�LOV�VHXOHPHQW�HQ�WUDLQ�GH�EURFDUGHU�OHV�SDUYHQXV�HW�OHV�QRXYHDX[�ULFKHV��GDQV�XQH�VRFLpWp�TXL�HVW�
UHVWpH�� G¶XQ� ERXW� j� O¶DXWUH� GH� VRQ� KLVWRLUH�� H[WUrPHPHQW� UpWLFHQWH� GHYDQW� OHV� SKpQRPqQHV� GH�
SHUPpDELOLWp�HW�G¶DVFHQVLRQ�VRFLDOH��FRPPH�OH�UDSSHOOH�DYHF�LQVLVWDQFH�*p]D�$OI|OG\��HW�$XHUEDFK�D�W�
LO�UDLVRQ�GH�YRLU�GDQV�OD�&HQD�©�XQH�SHLQWXUH�SUpFLVH��QXOOHPHQW�VFKpPDWLTXH��GX�PLOLHX�VRFLDO�ª�"�2X�
ELHQ�FHWWH�GHVFULSWLRQ�HVW�HOOH�TXHOTXH�FKRVH�GH�VXSUrPHPHQW�DUWLILFLHO��YRLUH�GH�IDQWDVPDWLTXH��HW�OHV�
EDVVHV�FODVVHV�VRQW�HOOHV�UHSUpVHQWpHV�FKH]�3pWURQH�QRQ�SDV�WHOOHV�TX¶HOOHV�VRQW��PDLV�WHOOHV�TXH�VH�OHV�
ILJXUHQW�HW�TXH�VH�OHV�UHSUpVHQWHQW�FRQYHQWLRQQHOOHPHQW�GH�ULFKHV�RLVLIV�TXL�QH�OHV�RQW�MDPDLV�YXHV�GH�
SUqV�"�&¶HVW��YRXV� O¶DYH]�FRPSULV��GDQV�FHWWH�YRLH�TXH� M¶DL�QDJXqUH� WHQWp�GH�P¶HQJDJHU�j� OD�VXLWH�GH�
)ORUHQFH�'XSRQW��TXL�DYDLW�ELHQ�PRQWUp�GDQV�/H�SODLVLU�HW�OD�ORL�TXH�OD�&HQD�Q¶HVW�SDV�VHXOHPHQW�XQH�
QLqPH�YDULDWLRQ�VXU�OH�WKqPH�GX�UHSDV�ULGLFXOH��FRPPH�OD�FHQD�1DVLGLHQL�G¶+RUDFH��PDLV�XQ�WH[WH�FU\SWp��
XQ� MHX�G¶LQWHOOHFWXHOV�R�� OH�SODQ�GX�%DQTXHW�GH�3ODWRQ�HVW�ILGqOHPHQW�UHSURGXLW��DYHF�QRWDPPHQW� OHV�
FLQT� GLVFRXUV� GHV� DIIUDQFKLV� �'DPDV�� 6pOHXFXV�� 3KLOpURV�� *DQ\PqGH� HW� eFKLRQ�� FRUUHVSRQGDQW� DX[�
FLQT�LQWHUYHQWLRQV�GHV�FRQYLYHV�GH�6RFUDWH��3KqGUH��3DXVDQLDV��(U\[LPDTXH��$ULVWRSKDQH�HW�$JDWKRQ���
RX� O¶HQWUpH� HQ� VFqQH� G¶+DELQQDV� FDOTXpH� VXU� FHOOH� G¶$OFLELDGH�� 'H� WRXWH� pYLGHQFH�� OH� OHFWHXU� GH� OD�
&HQD�HVW�LQYLWp�j�\�YRLU��QRWDPPHQW��XQ�DQWL�%DQTXHW���F¶HVW�XQ�GLYHUWLVVHPHQW�G¶LQWHOOHFWXHOV��



/D�YLH�TXRWLGLHQQH�j�5RPH��&RQVLGpUDWLRQV�LQWHPSHVWLYHV�

3DUPL�OHV�MHX[�GH�ILQ�GH�EDQTXHW��LO�\�D�DXVVL�OHV�EODJXHV�RX�OHV�PRWV�G¶HVSULW��4XDQG�RQ�H[SOLTXH�
j GHV�pWXGLDQWV�XQH�VDWLUH�GH�-XYpQDO��O¶DERQGDQFH�GHV�SDVVDJHV�SDUDOOqOHV��FRPPH�RQ�GLW��IRXUQLV�SDU�
0DUWLDO� SDUDvW� G¶DERUG� ELHQ� FRPPRGH�� 3XLV� OHV� FRQFRUGDQFHV�� PrPH� WH[WXHOOHV�� GHYLHQQHQW� VL�
QRPEUHXVHV� HW� VL� SUpFLVHV� TX¶HOOHV� VXVFLWHQW� OH� GRXWH��2Q� ILQLW� SDU� YRLU� HQ� HX[�PRLQV� GHX[� DXWHXUV�
GpFULYDQW�XQH�PrPH�UpDOLWp�TXH�GHX[�KXPRULVWHV�SXLVDQW�GDQV�OHV�PrPHV�UHFXHLOV�G¶KLVWRLUHV�GU{OHV�HW�
OHV�DUUDQJHDQW�j�OHXU�PDQLqUH��XQ�SHX�FRPPH�FHV�IRUPXOHV�GH�OD�ILQ�GX�;,;H VLqFOH�IUDQoDLV�GRQW�RQ�QH�
VDLW� MDPDLV� V¶LO� IDXW� OHV� DWWULEXHU� j� 6DFKD� *XLWU\�� j� 7ULVWDQ� %HUQDUG� RX� j� $OSKRQVH� $OODLV�� HW� TXL�
UHPRQWHQW�VRXYHQW��HQ�UpDOLWp��j�&RPPHUVRQ��OHV�3HQVpHV�G¶XQ�HPEDOOHXU�� © OD�IHPPH�LGpDOH�HVW�FHOOH�
TXL��WRXW�HQ�pWDQW�ILGqOH��HVW�DXVVL�JHQWLOOH�DYHF�QRXV�TXH�VL�HOOH�QRXV�WURPSDLW�ª���3RXU�rWUH�SOXV�DFWXHO��
MH� SRXUUDLV� UHPSODFHU� *XLWU\�� $OODLV� HW� %HUQDUG� SDU� &ROXFKH�� &DYDQQD� HW� 'HVSURJHV�� TXL�� SRXU�
V¶DGUHVVHU�j�XQ�SXEOLF�SOXV�ODUJH��Q¶HQ�VRQW�SDV�PRLQV�WUqV�FRQYHQWLRQQHOV�HW�WULEXWDLUHV�G¶XQ�VWRFN�GH�
IRUPXOHV�HW�GH�UpIpUHQFHV���OH�SULQFLSH�HVW�OH�PrPH�FKH]�QRV�VDWLULTXHV�ODWLQV��HW�TXDQG�VHXO�OH�UHFRXUV�j�
0DUWLDO�SHUPHW�GH�FRPSUHQGUH�XQH�DOOXVLRQ�GH�-XYpQDO�j�OD�YRL[�IOXHWWH�GX�PDUL�GH�OD�SRXOH��TXL�HVW�HQ�
UpDOLWp�OH�JDOOXV�QRQ�DX�VHQV�GH�FRT��PDLV�DX�VHQV�GH�*DOOH��HXQXTXH�SUrWUH�GH�&\EqOH��RQ�QH�SHXW�VH�
GpIHQGUH� GH� O¶LPSUHVVLRQ� G¶XQ� KXPRXU� GH� FOLQ� G¶°LO� WUqV� pODERUp�� UHSRVDQW� VXU� XQH� FXOWXUH� GH� OD�
FRQQLYHQFH��

(Q�VRPPH��GDQV�XQH�OLWWpUDWXUH�GpMj�GDQV�VRQ�HQVHPEOH�WUqV�DUWLILFLHOOH�HW�GHVWLQpH�j�GHV�FpQDFOHV�
UHVWUHLQWV� �TX¶RQ� VRQJH� j� O¶eQpLGH� SDU� RSSRVLWLRQ� DX[� SRqPHV� KRPpULTXHV��� OHV� WH[WHV� TXH� QRXV�
XWLOLVRQV�SRXU�UHFRQVWLWXHU�OD�YLH�TXRWLGLHQQH�QH�VRQW�LOV�SDV�MXVWHPHQW�OHV�SOXV�DUWLILFLHOV�GH�WRXV�"�

,O� PH� UHVWH� HQFRUH� XQ� SRLQW�� OH� TXDWULqPH�� j� VRXOHYHU� j� SURSRV� GH� O¶LQWHUSUpWDWLRQ� HW� GH�
O¶H[SORLWDWLRQ� GH� FHV� WH[WHV�� F¶HVW� OH� SRLGV� FRQVLGpUDEOH�� YRLUH� RSSUHVVDQW�� GDQV� WRXWH� OD� OLWWpUDWXUH�
ODWLQH�� GH� O¶LGpRORJLH� URPDLQH� �DX� VHQV�PDU[LHQ�� RX�SOXV� H[DFWHPHQW� HQJHOVLHQ�� GX� WHUPH��� ©�/D�YLH�
SULYpH�GHV�5RPDLQV��GLW�*ULPDO�� D�� LO� IDXW�ELHQ� O¶DYRXHU�� DVVH]�PDXYDLVH� UpSXWDWLRQ��4XHOTXHV�QRPV�
G¶pTXLYRTXH�PpPRLUH�OD�PDUTXHQW�G¶LQIDPLH���IHVWLQV�GH�/XFXOOXV��RUJLHV�µQpURQLHQQHV¶��HQ�YRLOj�DVVH]�
SRXU�TXH�OHV�PRUDOLVWHV�FRQGDPQHQW�WRXW�XQ�SHXSOH�ª�HW�LO�GLW�DYHF�UDLVRQ��XQ�SHX�SOXV�ORLQ���©�/H�SOXV�
VRXYHQW�� OH�OX[H�DWWDTXp�HVW�FHOXL�GH�OD�WDEOH�� �2Q�UHSURFKH�DX[�FXLVLQLHUV�GHV�JUDQGHV�PDLVRQV�GH�VH�
SURFXUHU�j�SUL[�G¶RU��HW�GDQV� OHV�SD\V� OHV�SOXV� ORLQWDLQV��GHV�PHWV�SUpFLHX[��0DLV��HQ�\� UHJDUGDQW�GH�
SOXV�SUqV��RQ�V¶DSHUoRLW�TXH�FHV�PHWV�SUpFLHX[�HW�LPPRUDX[�FH�VRQW�GHV�KXvWUHV��GHV�FKDPSLJQRQV��GHV�
SRLVVRQV�GH� O¶$GULDWLTXH��RX�ELHQ�GHV�RLHV�JDXORLVHV��8Q�GvQHU�ERXUJHRLV�GH�QRWUH�VLqFOH�DSSDUDvWUDLW�
VLQJXOLqUHPHQW�SHUYHUV�j�QRV�FHQVHXUV�DQWLTXHV���ª�/H�WKqPH�GX�UHSDV�ULGLFXOH�HVW�HIIHFWLYHPHQW�SULVp�
SDU�OHV�VDWLULTXHV���TX¶RQ�VRQJH�j�OD�FHQD�1DVLGLHQL�G¶+RUDFH��j�OD�VDWLUH���GH�-XYpQDO�RX��pYLGHPPHQW��
DX�IHVWLQ�GH�7ULPDOFKLRQ���

0DLV� LO� \� D� SOXV�� HW� FHWWH� SKUDVH� GX�PrPH�*ULPDO� HVW� HVVHQWLHOOH� �� ©�/HV� GpFODPDWLRQV� RX� OHV�
SHUILGLHV� FDOFXOpHV� GHV� KLVWRULHQV� DQWLTXHV� HQ� VRQW� SRXU� XQH� ERQQH� SDUW� UHVSRQVDEOHV��ª� 2Q� VRQJH�
pYLGHPPHQW�DX[�SURORJXHV�PRUDOLVDWHXUV�GH�6DOOXVWH��SOXV�FpOqEUHV�j�YUDL�GLUH�TXH�UpHOOHPHQW�FRQQXV���
LO� IDXGUDLW� DXVVL� SRXYRLU� OLUH� HQ� HQWLHU� OD� VXSHUEH�� HW� pWRQQDQWH�� SUpIDFH� GH�7LWH�/LYH��(Q� IDLW�&DWRQ�
Q¶HVW�SDV��VXU� OH�IRQG��XQH�H[FHSWLRQ�HW�RQ�Q¶pYDFXH�SDV�OH�SUREOqPH�HQ�IRFDOLVDQW�O¶DWWHQWLRQ�VXU�OHV�
SUREOqPHV�FDUDFWpULHOV�GX�YLHX[�&HQVHXU��/HV�PRUDOLVWHV�SURSUHPHQW�GLWV�VRQW�pJDOHPHQW�GH�OD�SDUWLH���
OH� WKqPH� GX� YRPLVVHPHQW� YRORQWDLUH�� pJDOHPHQW� SURPLV� j� XQ� JUDQG� VXFFqV� GDQV� OHV� UHSUpVHQWDWLRQV�
IDQWDVPDWLTXHV�GH� O¶DQWLTXLWp� URPDLQH��HVW�FKH]�6pQqTXH��XRPXQW�XW�HGDQW��HGXQW�XW�XRPDQW���TXL�VH�
JDUGH� ELHQ� GH� QRXV� GLUH� TX¶DYDQW� G¶rWUH� XQ� UDIILQHPHQW� GH� GpEDXFKH�� F¶pWDLW� WRXW� VLPSOHPHQW� XQH�
SUHVFULSWLRQ�PpGLFDOH��

/D�GpFDGHQFH�URPDLQH�HVW��DYHF�O¶RUJLH��XQ�WKqPH�PDMHXU�GX�SpSOXP��DX�FLQpPD�FRPPH�GDQV�OHV�
URPDQV��/¶KLVWRULHQ�G¶DXMRXUG¶KXL�V¶pWRQQH�pYLGHPPHQW�GH�YRLU�SUpVHQWHU�FRPPH�GpFDGHQWH�OD�5RPH�
GX� ,HU� VLqFOH��PDLV� OHV�YUDLV� UHVSRQVDEOHV�±� OH� VXOSLFLDQLVPH�PLV�j�SDUW�±�VRQW� OHV�DXWHXUV� ODWLQV�HX[�
PrPHV��TXL��DXVVL�KDXW�TX¶RQ�UHPRQWH��FODPHQW�OHXU�QRVWDOJLH�G¶XQH�pSRTXH�UpYROXH�HW�SURFODPHQW�TXH�
OHXU�VRFLpWp�HVW�HQ�SOHLQH�GpFDGHQFH�±�XQH�GpFDGHQFH�TX¶LOV�GDWHQW�V\VWpPDWLTXHPHQW�GHV�JpQpUDWLRQV�
TXL� OHV� SUpFqGHQW� HW� TX¶LOV� HQ� UHQGHQW� UHVSRQVDEOHV� �� OD� GRPLQDWLR� V\OODQLHQQH� SRXU� 6DOOXVWH�� OH�
SKLOKHOOpQLVPH�GHV�6FLSLRQV�SRXU�&DWRQ���



0LFKHO�'XEXLVVRQ�

9RLFL� SDVVpV� HQ� UHYXH� HW� VRPPDLUHPHQW� LOOXVWUpV� OHV� TXDWUH� SUREOqPHV� OLpV� j� QRV� VRXUFHV� TXH�
M¶DQQRQoDLV�HQ�FRPPHQoDQW��

&RPPHQW�� GqV� ORUV�� UHFRQVWLWXHU� OD� YLH�TXRWLGLHQQH�� RX� OD� YLH� SULYpH�� G¶DSUqV�GH� WHOOHV� VRXUFHV��
DYHF�WRXWHV�OHXUV�OLPLWHV�"��

(W�FHOD�G¶DXWDQW�TX¶LO�\�D�XQ�DXWUH�SUREOqPH�QRQ�PRLQV�HVVHQWLHO���F¶HVW�O¶KLDWXV��OH�WURX��HQWUH�OHV�
GHX[� W\SHV� GH� VRXUFHV�� O¶DUFKpRORJLH� HW� OHV� FROOHFWLRQV� G¶REMHWV� G¶XQH� SDUW�� OHV� WH[WHV� OLWWpUDLUHV� GH�
O¶DXWUH���

8QH�FROOHFWLRQ�G¶REMHWV��PrPH�VL�RQ�VDLW�j�TXRL�LOV�VHUYDLHQW��SHUPHW�HOOH�GH�UHFRQVWUXLUH�OD�YLH�"�
6H�IHUDLW�RQ�XQH�LGpH�FRUUHFWH�HW�VXIILVDQWH�GH�OD�YLH�JUHFTXH�FRQWHPSRUDLQH��GX�YpFX��GH�OD�VRFLDELOLWp��
HQ�YLVLWDQW�XQ�PXVpH�R���GDQV�XQH�YLWULQH��LO�\�DXUDLW�XQ�YHUUH�j�RX]R��XQH�FDUDIH��XQH�DVVLHWWH�j�Pp]p��
XQ�NRERORw�±�HW�SRXUTXRL�SDV�GHV�WHVVRQV�G¶DVVLHWWHV�FDVVpHV�"��8Q�NRERORw��G¶DLOOHXUV��VHUDLW�VDQV�GRXWH�
LQWHUSUpWp�QHXI�IRLV�VXU�GL[��SDU�XQ�DQWLTXLVDQW�HQWUDvQp�SDU�O¶KDELWXGH��FRPPH�XQ�REMHW�GX�FXOWH�SOXW{W�
TXH�FRPPH�FH�TX¶LO�HVW�HQ�UpDOLWp��F¶HVW�j�GLUH�XQ�RFFXSH�PDLQV��

/HV�WH[WHV�OLWWpUDLUHV��TXDQW�j�HX[��±�HW�WRXW�GDQV�O¶DQWLTXLWp�HVW�OLWWpUDWXUH��GRQF�VRXPLV�DX[�UqJOHV�
GH�FRPSRVLWLRQ�GH�OD�ILFWLRQ��PrPH�O¶KLVWRLUH�±��VRQW�PXHWV�VXU�OHV�EDWWHULHV�GH�FXLVLQH��FDU�RQ�Q¶LQVLVWH�
SDV� VXU� FH� TXL� HVW� VXSSRVp� FRQQX�� VDXI� TXDQG� RQ� FKHUFKH� j� SURGXLUH� XQ� HIIHW� GH� UpHO�� GRQF� j� QRXV�
LQGXLUH�HQ�HUUHXU��3DV�SOXV�TXH�VRQ�FDVTXH�QH�IDLW�G¶8O\VVH�XQ�0\FpQLHQ��GLW�HQFRUH�)ORUHQFH�'XSRQW��
OHV�SqUHV�GH�IDPLOOH�GX�VLqFOH�GHV�6FLSLRQV�QH�UHVVHPEODLHQW�DX[�SqUHV�GH�3ODXWH�HW�GH�7pUHQFH��

&RPPHQW� FRPEOHU� FH� WURX� "�(Q� pYLWDQW� G¶DERUG� O¶HUUHXU� GH�PpWKRGH� TX¶HVW� OD� UHFKHUFKH� TXDVL�
REVHVVLRQQHOOH� GX� GpWDLO� PDWpULHO� H[DFW�� GRQW� O¶H[WUDLW� GH� 3DROL� TXH� MH� FLWH� GRQQH� XQ� H[HPSOH�
LQYRORQWDLUHPHQW�DGPLUDEOH���TXH�QRXV�DSSUHQG�FHWWH�FROOHFWLRQ�GH�FXULRVLWpV�VXU�OD�PHQWDOLWp�URPDLQH�
"

(QVXLWH�HW�VXUWRXW�HQ�FKHUFKDQW� OH�VHQV��/H�FXOWH�GX�SHWLW� IDLW�YUDL��GH� OD� WUDQFKH�GH�YLH��PqQH�j�
O¶DQHFGRWLTXH�� TXL� HVW� GpSRXUYX� GH� VWUXFWXUH� HW� GRQF� GH� VHQV�� 2U� OD� GpPDUFKH� GH� O¶KLVWRULHQ� QH�
FRQVLVWH�W�HOOH�SDV�DYDQW�WRXW�j�FRQVWUXLUH�VRQ�REMHW��j�QH�SDV�FROOHFWLRQQHU�GHV�IDLWV��PDLV�j�FRPPHQFHU�
SDU�IRUPXOHU�HW�SRVHU�OHV�ERQQHV�TXHVWLRQV��OHV�TXHVWLRQV�SHUWLQHQWHV�"��

/H�SOXV�pWRQQDQW��HQ�IDLW��j�SURSRV�GH�OD�9LH�TXRWLGLHQQH�GH�&DUFRSLQR��FH�Q¶HVW�SDV�TX¶HOOH�DLW�HX�
GX� VXFFqV� ORUV�GH� VD�SDUXWLRQ��� LO� V¶DJLVVDLW�GX�SUHPLHU�� HW� ORQJWHPSV�GX�VHXO� WLWUH�QRQ� IUDQoDLV��QRQ�
FRQVDFUp�j�O¶KLVWRLUH�GH�)UDQFH��GDQV�XQH�VpULH�HQWDPpH�HQ������SDU�+DFKHWWH�HW�GRQW�MH�VXLV�SHUVXDGp�
TX¶HOOH�D�pWp�ODQFpH�SRXU�RFFXSHU�OH�FUpQHDX�ODLVVp�YLGH�SDU�OD�PRUW�HQ������GH�7KpRGRUH�*RVVHOLQ�GLW�
*��/HQRWUH��OH�IDPHX[�WKXULIpUDLUH�GH�OD�©�SHWLWH�KLVWRLUH�ª��(W�SRXU�OD�SHWLWH�KLVWRLUH��MXVWHPHQW��-pU{PH�
&DUFRSLQR�YLW�VDQV�GRXWH�Oj�O¶RFFDVLRQ�GH�SUHQGUH�XQH�UHYDQFKH�VXU�VRQ�SDVVp��FI��WH[WH������

8Q�WH[WH�WUqV�GDWp��GRQF��HW�FRUUHVSRQGDQW�j�XQH�PRGH���OH�VXFFqV�VXU�OH�PRPHQW�V¶H[SOLTXH��&H�
TXH� MH� FRPSUHQGV� PRLQV�� F¶HVW� OD� SHUVLVWDQFH� GH� FH� VXFFqV�� GH� FH� VWDWXW� G¶RXYUDJH� GH� UpIpUHQFH�
SULYLOpJLp�RX�XQLTXH��DORUV�TX¶LO�\�D�GH�ERQQHV�YLHV�TXRWLGLHQQHV�UpFHQWHV��ERQQHV�SDUFH�TX¶HQ�DPRQW�
VH�VLWXHQW�GHV�QRWLRQV�FRPPH�FHOOH�GH�YpFX��GH�PHQWDOLWpV��YRLUH�G¶RXWLOODJH�PHQWDO���EUHI�OD�QRXYHOOH�
KLVWRLUH� HVW� SDVVpH� SDU� Oj�� DYHF� WRXW� FH� TX¶HOOH� LPSOLTXH� GH� GpPDUFKH� VFLHQWLILTXH�� GH� GpILQLWLRQV�
RSpUDWRLUHV��GH�TXrWH�GX�VHQV���

$LQVL�)ORUHQFH�'XSRQW��GDQV�VD�YLH�TXRWLGLHQQH�±�TXL�pWDLW�HQ�IDLW�GHVWLQpH�j�UHPSODFHU�&DUFRSLQR�
GDQV�OD�VpULH��PDLV�VDQV�RVHU�OH�GLUH��HW�TXL�Q¶\�HVW�SDV�SDUYHQXH�±�WUDLWH�W�HOOH�GX�FLWR\HQ�URPDLQ���RQ�
QH�SDUOH�GpMj�SOXV�GH�O¶©�KRPPH�ª��HW�F¶HVW�XQ�JUDQG�SURJUqV���©�FLWR\HQ�ª��F¶HVW�XQH�FDWpJRULH�TXL�D�XQ�
VHQV�G¶XQ�SRLQW�GH�YXH�KLVWRULTXH��SDV�KRPPH�±�QL�IHPPH��G¶DLOOHXUV��'H�PrPH�O¶KRPPH�URPDLQ�GH�
*LDUGLQD��RXYUDJH�FROOHFWLI���HVW�LO�HQ�IDLW�XQH�JDOHULH�QRQ�SDV�GH�SRUWUDLWV��PDLV�GH�FDWpJRULHV�TXL�RQW�



/D�YLH�TXRWLGLHQQH�j�5RPH��&RQVLGpUDWLRQV�LQWHPSHVWLYHV�

XQ�VHQV��GH�UpDOLWpV�VRFLDOHV���OH�FLWR\HQ��&O��1LFROHW��pYLGHPPHQW���OH�SUrWUH��-��6FKHLG���OH�MXULVWH��$��
6FKLDYRQH���O¶DIIUDQFKL��-��$QGUHDX���OH�EDQGLW��%��'��6KDZ�«��

(W� F¶HVW� DLQVL� TXH� )ORUHQFH�'XSRQW�� ORLQ� GH� FKHUFKHU� j� QRXV� OLYUHU� XQ� FDWDORJXH� GH� SHWLWV� IDLWV�
SLWWRUHVTXHV�� HQWUHSUHQG� GH� UHFRQVWLWXHU� TXHOTXH� FKRVH� G¶LQWHOOLJLEOH� HW� G¶LQWHUSUpWDEOH�� OH�
IRQFWLRQQHPHQW�G¶XQH�FXOWXUH�� F¶HVW�j�GLUH�G¶XQ�V\VWqPH�GH�YDOHXUV�� �(W� O¶XQH�GHV�SUHPLqUHV�YDOHXUV�
TXL�V¶LPSRVH�DX�FLWR\HQ�URPDLQ�GqV�VD�QDLVVDQFH��F¶HVW�TXH�VD�YLH�PrPH�TXRWLGLHQQH�UHOqYH�GX�SXEOLF�
HW�QRQ�GX�SULYp��TX¶LO�GRLW�SRXYRLU�UHQGUH�FRPSWH�j�O¶eWDW�GH�VHV�DFWHV�HW�GH�VHV�FRPSRUWHPHQWV���&¶HVW�
SRXU� FHOD� TXH� OD� IRUPXOH� ©� OH� PpWLHU� GH� FLWR\HQ� ª� HVW� XQH� WURXYDLOOH�� � &¶HVW� SRXU� FHOD� TXH� ©� OD�
GUDPDWLVDWLRQ�PRUDOH�GH�OD�YLH�SROLWLTXH�IRXUQLW�O¶HVVHQWLHO�GH�OD�OLWWpUDWXUH�ODWLQHª��&¶HVW�SRXU�FHOD�TXH�
OHV�5RPDLQV�VRQW�GLIIpUHQWV�GH�QRXV�HW�GRQF�LQWpUHVVDQWV��

&DU�LO�\�D�XQ�DXWUH�pFXHLO�HQFRUH�j�pYLWHU���OH�UDSSURFKHPHQW�WURPSHXU��O¶LPSUHVVLRQ�GH�IDPLOLHU��
GH�GpMj�YX��5DPVD\�0F0XOOHQ��GDQV�OD�SUpIDFH�GH�VRQ�OLYUH�G¶DLOOHXUV�LQWpUHVVDQW�VXU�OHV��

©HQQHPLV� GH� O¶RUGUH� URPDLQ� ª�� PHW� HQ� FDXVH� O¶LPDJH� WUDGLWLRQQHOOH� GHV� 5RPDLQV� QREOHV��
KLpUDWLTXHV�HW�ILJpV���OHV�FRQTXpUDQWV��OHV�MXULVWHV��OHV�EkWLVVHXUV��(W�LO�IDLW�UHPDUTXHU�j�MXVWH�WLWUH���©�LOV�
QH�FRQVWUXLVDLHQW�SDV�VHXOHPHQW�GHV�SRQWV��LOV�EDWWDLHQW�DXVVL�OHXU�IHPPH��HW�WUqV�SUREDEOHPHQW�DXWDQW�
O¶XQ�TXH�O¶DXWUH�ª��&HUWHV�±�PDLV�XQH�WHOOH�UHPDUTXH�SHXW�DYRLU�XQ��HIIHW�SHUYHUV��ELHQ�FRQQX�GH�FHX[�
TXL� RQW� j� GLULJHU� GHV� PpPRLUHV� GH� OLFHQFH� �� OD� IDVFLQDWLRQ� SRXU� XQH� YLH� TXRWLGLHQQH� KkWLYHPHQW�
UHFDUURVVpH�HQ�PHQWDOLWp��OD�UHFKHUFKH�GHV�IDXVVHV�SHUPDQHQFHV��OD�UHFKHUFKH�GDQV�OHV�DXWUHV�FXOWXUHV�
GH�FH�TXL�OHV�UHQG�SURFKHV�GH�QRXV��OH�EHVRLQ�TXHOTXH�SHX�SULPDO�GH�VH�UDVVXUHU�HQ�H[RUFLVDQW�OD�SHXU�
GH� O¶DXWUH� HW� HQ� QLDQW� ILQDOHPHQW� OD� FXOWXUH� DX� SURILW� GH� OD� QDWXUH�� XQH� DWWLWXGH� TXH� UpVXPH� ELHQ� OD�
IRUPXOH�TXL��j�WUDYHUV�WRXV�OHV�UHPDQLHPHQWV�VXFFHVVLIV���FRQWLQXH�j�ILJXUHU�GDQV�OH�WH[WH�GH�TXDWULqPH�
SDJH� GH� FRXYHUWXUH� GX� 'LFWLRQQDLUH� GH� OD� FLYLOLVDWLRQ� URPDLQH� GH� -HDQ�&ODXGH� )UHGRXLOOH�� FKH]�
/DURXVVH���©�O¶KRPPH�GX�;;H VLqFOH�HVW�LO�VL�GLIIpUHQW�GX�FLWR\HQ�URPDLQ�"�ª���

0DLV� FH� TX¶RQ� YD�PHWWUH� HQ� pYLGHQFH� VL� O¶RQ� DERUGH� OD� YLH� URPDLQH� GDQV� FHW� HVSULW�Oj�� FH� VRQW�
MXVWHPHQW�OHV�WUDLWV�QRQ�VLJQLILFDWLIV��FHX[�TXL�QH�SHUPHWWHQW�SDV�GH�FRPSUHQGUH�XQH�FXOWXUH�pWUDQJqUH��
HW� DXVVL� OHV� WUDLWV� EDQDOLVDQWV�� TXL� QH� VRQW� SDV� LQWpUHVVDQWV� �VL� F¶HVW� OD�PrPH� FKRVH� TXH� FKH]� QRXV��
SRXUTXRL�DOOHU�YRLU�DLOOHXUV�"���/HV�5RPDLQV�HW� OHV�5RPDLQHV�� WRXW�FRPPH�QRXV�� WRPEHQW�DPRXUHX[��
FKHUFKHQW� j� VpGXLUH�� VH� GLVSXWHQW�� VH� TXLWWHQW�� VH� UpFRQFLOLHQW�� URPSHQW� j� QRXYHDX�� V¶LQYHFWLYHQW�� HW�
&DWXOOH�UDFRQWH�WRXW�FHOD�DGPLUDEOHPHQW��2XL��ELHQ�V�U��0DLV�TX¶HVW�FH�TXL�HVW�DGPLUDEOH�FKH]�&DWXOOH�
" /HV�IDLWV�PrPH�TX¶LO�UDFRQWH��HW�TX¶RQ�WURXYH�WRXW�DXVVL�ELHQ�FKH]�'HOO\�RX�GDQV�OH�FRXUULHU�GX�F°XU��
RX�ELHQ�OD�IDoRQ�GRQW�LO�OHV�VpOHFWLRQQH�HW�OHV�PHW�HQ�IRUPH�"�

/H� FRQWUDVWH� HQWUH� OHV� GHX[� DWWLWXGHV�� OD� EDQDOLVDQWH� HW� OD� FULWLTXH�� RX� VL� RQ� YHXW� O¶DWWLWXGH�
KXPDQLVWH� DX� VHQV� SpMRUDWLI� GX� WHUPH� �OD� UHFKHUFKH� GH� O¶pWHUQHO� GDQV� O¶KRPPH�� HW� OD� GpPDUFKH�
KLVWRULTXH� �OD� PLVH� HQ� pYLGHQFH� GHV� GLIIpUHQFHV��� UHVVRUW� FODLUHPHQW� GH� OD� FRPSDUDLVRQ� HQWUH� GHX[�
pWXGHV� SDUXHV� SUHVTXH� VLPXOWDQpPHQW� LO� \� D� XQH� YLQJWDLQH� G¶DQQpHV� �� /¶DPRXU� j� 5RPH� GH� 3LHUUH�
*ULPDO� HW� /¶DPRXU� HW� OD� IDPLOOH� VRXV� OH� +DXW�(PSLUH� URPDLQ� XQ� DUWLFOH� GH� 3DXO� 9H\QH� GDQV� OHV�
$QQDOHV� GRQW� O¶HVVHQWLHO�D�pWp�UHSULV�GDQV�VD�9LH�SULYpH� GDQV�OH�SUHPLHU� WRPH�GH�OD�YDVWH�HQWUHSULVH�
GLULJpH� DX� 6HXLO� SDU� $ULqV� HW� 'XE\� HW� TXL� D� UpFHPPHQW� pWp� UppGLWpH� HQ� FROOHFWLRQ� GH� SRFKH��
PDOKHXUHXVHPHQW�VDQV�OHV�LOOXVWUDWLRQV���(W�HQ�RXWUH��SRXU�O¶DQHFGRWH���9H\QH�HVW�FH�TX¶LO�HVW��HW�RQ�QH�
SHXW�FHUWDLQHPHQW�SDV� OXL�UHSURFKHU�G¶DEXVHU�GHV�QRWHV�HQ�EDV�GH�SDJH��� LO�HQ�GRQQH�� LPSpULDOHPHQW��
FLQT�SRXU�GHX[�FHQWV�SDJHV«��

-H�YRXV�\�UHQYRLH��HQ�PH�ERUQDQW�LFL�j�YRXV�LQYLWHU�j�UHOLUH�XQ�DXWUH�WH[WH�GH�9H\QH�TXH�M¶DGRUH�±�
PrPH�VL�FHX[�TXL�QH�P¶RQW�SDV�GpMj�HQWHQGX�OH�OLUH�VRQW�UDUHV�LFL�±�MH�YHX[�SDUOHU�G¶XQ�H[WUDLW�GH�VD�
OHoRQ�LQDXJXUDOH�j�OD�FKDLUH�G¶KLVWRLUH�URPDLQH�GX�&ROOqJH�GH�)UDQFH���TX¶HVW�FH�TXH�IDLUH�GH�O¶KLVWRLUH�
URPDLQH�"�



0LFKHO�'XEXLVVRQ�

0HVGDPHV�� 0HVVLHXUV�� LO� V¶DJLW� GH� FRQFHSWXDOLVHU�� SDU� VLPSOH� FXULRVLWp� G¶RUGUH�
HWKQRJUDSKLTXH� RX� VRFLRORJLTXH�� O¶KLVWRLUH� G¶XQ� YLHLO� HPSLUH� GRQW� OHV� GpFRPEUHV�
SULQFLSDX[�RQW�SRXU�QRP�OH�'LJHVWH�RX�FH�'DQWH�HQ�GHX[�SHUVRQQHV�TXH�IXUHQW�/XFUqFH�HW�
9LUJLOH��,O�\�D�XQH�SRpVLH�GH�O¶pORLJQHPHQW���5LHQ�Q¶HVW�SOXV�ORLQ�GH�QRXV�TXH�FHWWH�DQWLTXH�
FLYLOLVDWLRQ���HOOH�HVW�H[RWLTXH��TXH�GLV�MH��HOOH�HVW�DEROLH��HW� OHV�REMHWV�TXH�UDPqQHQW�QRV�
IRXLOOHV� VRQW� DXVVL� VXUSUHQDQWV� TXH� GHV� DpUROLWKHV�� � /H� SHX� TXL� HVW� SDVVp� HQ� QRXV� GH�
O¶KpULWDJH� GH� 5RPH� HVW� HQ� QRXV� j� GHV� GRVHV� FRPELHQ� GLOXpHV�� HW� DX� SUL[� GH� TXHOOHV�
UpLQWHUSUpWDWLRQV����(QWUH�OHV�5RPDLQV�HW�QRXV��XQ�DEvPH�D�pWp�FUHXVp�SDU�OH�FKULVWLDQLVPH��
SDU� OD� SKLORVRSKLH� DOOHPDQGH�� SDU� OHV� UpYROXWLRQV� WHFKQRORJLTXH�� VFLHQWLILTXH� HW�
pFRQRPLTXH�� SDU� WRXW� FH� TXL� FRQVWLWXH� QRWUH� FLYLOLVDWLRQ�� (W� F¶HVW� SRXUTXRL� O¶KLVWRLUH�
URPDLQH�HVW�LQWpUHVVDQWH���HOOH�QRXV�IDLW�VRUWLU�GH�QRXV�PrPHV�HW�QRXV�REOLJH�j�H[SOLFLWHU�
OHV� GLIIpUHQFHV� TXL� QRXV� VpSDUHQW� G¶HOOH�� 8QH� FLYLOLVDWLRQ� PRLQV� pORLJQpH� GH� OD� Q{WUH�
Q¶DXUDLW�SDV�FHWWH�YHUWX���QRXV�DXULRQV�DYHF�HOOH�XQ�ODQJDJH�FRPPXQ��VL�ELHQ�TXH�OD�SOXV�
JUDQGH�SDUWLH�GH�FH�TXH�O¶KLVWRULHQ�DXUDLW�j�GLUH�SRXUUDLW�DOOHU�VDQV�GLUH���O¶KLVWRULRJUDSKLH�
SRXUUDLW� DORUV� V¶DWWDUGHU� SOXV� ORQJWHPSV� GDQV� OD� SpQRPEUH� R�� IORWWH� FH� TXL� Q¶HVW� TXH�
YDJXHPHQW�FRQoX��

�
/H�PRPHQW�HVW�YHQX�GH�FRQFOXUH��
-¶RSSRVDLV� LPSOLFLWHPHQW��GDQV�PRQ�WLWUH��&DUFRSLQR�HW�1LHW]VFKH� �� OD� OHoRQ�TXH� M¶HQ� WLUHUDLV��HW�

TXL�Q¶HVW�G¶DLOOHXUV�QL�QRXYHOOH�QL�RULJLQDOH��F¶HVW�TXH�O¶DFFXPXODWLRQ�GH�IDLWV�EUXWV��PrPH�VROLGHPHQW�
pWDEOLV��FH�TXL�Q¶HVW�SDV�WRXMRXUV�OH�FDV��QH�PqQH�j�ULHQ��F¶HVW�TXH�OHV�IDLWV�QH�VRQW�ULHQ�VDQV�OHV�LGpHV��
SDV� PrPH� GHV� IDLWV�� -H� QH� VDXUDLV� WURS� LQVLVWHU�� DXSUqV� GHV� MHXQHV� TXL� P¶pFRXWHQW�� VXU� FHWWH�
LQGLVSHQVDEOH�TXrWH�GX�VHQV��

���/HV�JUDQGHV�GDPHV�URPDLQHV�SHUGHQW�VRXYHQW�SDWLHQFH�HW�OHXUV�PDOKHXUHXVHV�VHUYDQWHV�VRQW�JpQpUDOHPHQW�OHV�
YLFWLPHV�GH�OHXU�FRXUURX[���-RsO�6&+0,'7� 9LH�HW�PRUW�GHV�HVFODYHV�GDQV�OD�5RPH�DQWLTXH� 3DULV��$OELQ�0LFKHO��
������S�����>GDQV�XQ�SDUDJUDSKH�LQWLWXOp�©�5RPDLQHV�VDGLTXHV�ª@�����
�
���1HSRWDWXV�VXPSWLEXV�RPQLXP�SURGLJLRUXP�LQJHQLD�VXSHUDXLW��FRPPHQWXV�QRXXP�EDOQHDUXP�XVXP��
SRUWHQWRVLVVLPD�JHQHUD�FLERUXP�DWTXH�FHQDUXP��XW�FDOLGLV�IULJLGLVTXH�XQJXHQWLV�ODXDUHWXU��SUHWLRVLVVLPD�PDUJDULWD�
DFHWR�OLTXHIDFWD�VRUEHUHW��FRQXLXLV�H[�DXUR�SDQHV�HW�REVRQLD�DSSRQHUHW��DXW�IUXJL�KRPLQHP�HVVH�RSRUWHUH�GLFWLWDQV�
DXW�&DHVDUHP���«���
,QFLWDWR�HTXR��FXLXV�FDXVD�SULGLH�FLUFHQVHV��QH�LQTXLHWDUHWXU��XLFLQLDH�VLOHQWLXP�SHU�PLOLWHV�LQGLFHUH�VROHEDW��SUDHWHU�
HTXLOH�PDUPRUHXP�HW�SUDHVDHSH�HEXUQHXP�SUDHWHUTXH�SXUSXUHD�WHJXPHQWD�DF�PRQLOLD�H�JHPPLV�GRPXP�HWLDP�HW�
IDPLOLDP�HW�VXSHOOHFWLOHP�GHGLW��TXR�ODXWLXV�QRPLQH�HLXV�LQXLWDWL�DFFLSHUHQWXU��FRQVXODWXP�TXRTXH�WUDGLWXU�
GHVWLQDVVH����68e7���&DO�� ����������������
�
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