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-H�VXLV�FH�PDOKHXUHX[�FRPSDUDEOH�DX[�PLURLUV
4XL�SHXYHQW�UpIOpFKLU�PDLV�QH�SHXYHQW�SDV�YRLU
&RPPH�HX[�PRQ�°LO�HVW�YLGH�HW�FRPPH�HX[�KDELWp
'H�O¶DEVHQFH�GH�WRL�TXL�IDLW�VD�FpFLWp
$UDJRQ���OH�IRX�G¶(OVD

&H�TXL�P¶LPSRUWH�ORUVTXH�O¶RQ�SDUOH�FLQpPD��F¶HVW�GH�SDUOHU�GH�O¶DFWH�GH
YRLU��GH�UHJDUGHU��GH�YLVLRQQHU��GH�YLVXDOLVHU��GH�UHSUpVHQWHU�HW�GH�VH
UHSUpVHQWHU��GH�OD�SHUFHSWLRQ�GH�O¶HVSDFH�HW�GX�WHPSV��'H�O¶HVSDFH
RSWLTXH�HW�GH�O¶HVSDFH�UHFRQVWUXLW�GDQV�O¶LQYLVLELOLWp��GDQV�O¶DEVHQFH�GX
UHJDUG���ORUVTXH�OH�QDUFLVVH�HVW�DWWHLQW�GDQV�VRQ�LQVWDQW�GH�GpSDUW���OH
UHIOHW��2Q�SDUOHUD�GRQF�GH�OD�YXH�HW�GH�O¶DFWH�GH�YRLU�j�WUDYHUV�XQ
pFUDQ���HW�GH�O¶DFWH�G¶LPDJLQHU�TXDQG�O¶DFWH�GH�YRLU�Q¶\�HVW�SOXV���HW�GX
FRQIOLW�HW�GH�OD�VXSSOpPHQWDULWp�HQWUH�O¶DFWH�GH�YRLU�HW�O¶DFWH�GH�FURLUH�
/H�FLQpPD�FRQVLVWH�j�IDLUH�YRLU�HW�IDLUH�FURLUH��8QH�FHUWDLQH�YpULWp�RX
XQH�YpUDFLWp�TXHOOH�TXµHQ�VRLW�OD�IRUPH��ILFWLRQ�RX�GRFXPHQWDLUH�

'H�Oj�QRXV�UHQFRQWUHURQV�VXU�FH�VHQWLHU�SHX�pFODLUp�HW�VLQXHX[�OD
PpPRLUH�GHV�LPDJHV�HW�GHV�LPDJHV�HQ�PpPRLUH��'H�SULPH�DERUG��XQH
DQDORJLH�PH�VXUSUHQG���FHOOH�TXL�UHQYRLH�O¶pFUDQ�j�O¶°LO��SXLVTXH�O¶°LO
HVW�DXVVL�XQ�pFUDQ�R��OHV�LPDJHV�VRQW�SURMHWpHV��G¶DLOOHXUV�j�O¶HQYHUV�
HW�OH�SURFHVVXV�PHQWDO�VH�FKDUJH�GH�OHV�UHPHWWUH�j�O¶HQGURLW��6XU�OD
URXWH��LO�\�DXUD�GHV�KDOWHV�TXH�M¶HVVDLHUDL�GH�OLHU�FKDFXQH�j�XQ
pYpQHPHQW�VLQJXOLHU�TXH�M¶DL�YpFX�RX�TXH�MH�VXLV�HQ�WUDLQ�GH�YLYUH���OD
UpYROXWLRQ�GH�O¶LPDJH��HW�O¶LPDJH�GH�OD�UpYROXWLRQ��8QH�UpYROXWLRQ�TXL�D
HX�OLHX�GDQV�HW�j�WUDYHUV�OD�UpYROXWLRQ�pJ\SWLHQQH�

$YDQW�G¶DERUGHU�FH�WKqPH��M¶DLPHUDLV�SRVHU�XQH�VLPSOH�TXHVWLRQ�TXL
SRXUUDLW�VHPEOHU�VDQV�UDSSRUW��PDLV�RQ�YHUUD�SOXV�WDUG�HQ�TXRL�HOOH�HVW
SHUWLQHQWH��9RLFL�FHWWH�TXHVWLRQ���SRXUTXRL�OD�SROLFH�pJ\SWLHQQH�YLVDLW�
HOOH�OHV�WrWHV�GHV�PDQLIHVWDQWV�j�SDUWLU�GX����MDQYLHU������"�(Q�JXLVH
GH�UpSRQVH��LO�\�DXUDLW�SOXVLHXUV�K\SRWKqVHV�FRQFHUQDQW�OD�V\PEROLTXH
GH�OD�WrWH��HQ�WDQW�TX¶HQWHQGHPHQW��PpPRLUH�FRQVFLHQWH�HW
LQFRQVFLHQWH��/D�SROLFH�YRXODLW��FHUWHV��WXHU�OD�YLH��VXSSULPHU�OHV�WrWHV
GHV�UpYROXWLRQQDLUHV�HQ�DQQLKLODQW�O¶pQHUJLH�LQDXJXUDOH�HW�GpVLUDQWH�
O¶LQWHOOLJHQFH��OD�VHQVLELOLWp��OD�SHUFHSWLRQ��OD�FRQVFLHQFH��OD�SHQVpH�
0DLV�SDV�VHXOHPHQW��(OOH�YLVDLW�VXUWRXW�OD�PpPRLUH��OD�PpPRLUH�HQ�WDQW
TXH�SDVVp�HW�HQ�WDQW�TX¶DYHQLU��/D�PpPRLUH�HQ�JpQpUDO�HVW�IDLWH
G¶LPDJHV��GHV�UHSUpVHQWDWLRQV��G¶pFUDQV�PpPRLUHV��)UHXG����HOOH�HVW
IDLWH�G¶XQ�pFUDQ�DXVVL�ELHQ�TXH�GX�VRQ��GH�O¶RGHXU��GX�SDUIXP��GX
YLUWXHO�HW�GX�WDFWLOH�

/¶LQFRQVFLHQW�HQ�UrYH�HVW�FRPSRVp�G¶LPDJHV�SDUODQWHV�RX
VLOHQFLHXVHV��PDLV�G¶LPDJHV�RX�SOXV�SUpFLVpPHQW�GH�UHSUpVHQWDWLRQV��,O
\�D�WRXMRXUV�XQH�VFqQH�GDQV�XQ�UrYH��PrPH�VL�HOOH�HVW�IDLWH�G¶XQ�pFUDQ
QRLU��7RXV�OHV�FRPSRVDQWV�GX�FLQpPD�WURXYHQW�OHXUV�RULJLQHV�GDQV�OH
UrYH��/¶LQFRQVFLHQW�GX�UrYH�HVW�VWUXFWXUp�HQ�LPDJH�RX�HQ
UHSUpVHQWDWLRQ��8QH�LPDJH�PHQWDOH��/¶LPDJLQDLUH�HVW�OH�PRW�TXL
HQJOREH�OH�WRXW��O¶LPDJLQDLUH�SURFqGH�GH�O¶LPDJH�SURMHWpH�HQ�DYHQLU��HQ
YLVLRQ��HQ�YXH�GH�HW�HQ�SURMHFWLRQ��&¶HVW�GRQF�OHV�WrWHV��SDUODQWHV�
LPDJLQDQW��UrYDQW�DXVVL�TXH�O¶RQ�YLVDLW�j�ERXW�SRUWDQW�

0DLV�VL�OHV�WrWHV�QH�PHXUHQW�SDV��XQH�DXWUH�EOHVVXUH�HVW�IRUW�SUREDEOH�
FHOOH�GH�OD�YXH�

+DOWH���¯LO

(W�VL��SDU�JOLVVHPHQW��RQ�YLVDLW�DXVVL�OD�YXH��'HV�FDUWRXFKHV�HW�GHV
EDOOHV�HQ�FDRXWFKRXF�WLUpHV�VXU�XQH�SHUVRQQH�j�PRLQV�GH���PqWUHV
SHXYHQW�QRQ�VHXOHPHQW�WXHU�PDLV�DXVVL�UHQGUH�DYHXJOH�G¶XQ�°LO�RX
GHV�GHX[�\HX[��/H�JOREH�RFXODLUH�pFODWH��RX�VDLJQH��HW�GHUULqUH�OD
UpWLQH�RX�OD�FRUQpH��GHV�SHWLWHV�EDOOHV�V¶LQVWDOOHQW�TXH�O¶RQ�QH�SHXW
UHWLUHU�TX¶DX�ULVTXH�G¶DFFpOpUHU�OH�SURFHVVXV�GH�OD�FpFLWp�

2Q�SHUG�OD�YXH��OD�SHUFHSWLRQ�GH�OD�OXPLqUH��RQ�HIIDFH�O¶LPDJH
SKpQRPpQDOH��&HOOH�FL�SHXW�rWUH�DXVVL��HQWUH�DXWUHV��FHOOH�FDSWpH�SDU
XQ�WpOpSKRQH�PRELOH��/D�YLROHQFH�SROLFLqUH�VH�ORJHDLW�HQ�WDQW�TX¶LPDJH
HQWUH�OD�PpPRLUH�SURSUH�HW�OD�PpPRLUH�H[WULQVqTXH�G¶XQ�WpOpSKRQH��RX
SOXV�UDUHPHQW�G¶XQH�FDPpUD��j�WUDYHUV�XQ�pFUDQ��FHOXL�GX�SRUWDEOH�R�
O¶pFUDQ�HVW�YLVHXU�

&HW�pFUDQ�H[WULQVqTXH�DX�FRUSV�SURSUH�JDUGDLW�OD�YLROHQFH�TXL��VXU
O¶pFUDQ�HW�GDQV�OD�PpPRLUH�GH�FHOXL�RX�FHOOH�TXL�OH�SRUWDLW��JDUGH
O¶pYpQHPHQW�j�OD�PpPRLUH�SURSUH�HW�OD�PpPRLUH�GH�O¶°LO��(W�OD�YLROHQFH
VHUD�DLQVL�VDXYpH�GH�O¶RXEOL��GX�GpQL�KLVWRULTXH�WRXW�FRXUW��&HV�LPDJHV
VRQW�SRXU�UDSSHOHU��VXUWRXW��OD�EOHVVXUH��OD�JUDQGH�EOHVVXUH�LQIOLJpH�j
XQ�SHXSOH�TXL�Q¶D�SDV�ILQL�GH�V¶HQGHXLOOHU�GH�VRQ�rWUH�RULJLQDLUH�GH
O¶KXPDQLWp��/¶eJ\SWH�D�XQ�VXUQRP��OD�0qUH�GX�PRQGH��/D�0qUH�GX
PRQGH�HVW�GHYHQXH�XQH�YLHLOOH�GDPH�PDODGH��SDXYUH�HW�KXPLOLpH�
2XEOLpH�PrPH�

3RXU�pFODLUHU�FH�SRLQW��MH�GRLV�IDLUH�XQH�GLJUHVVLRQ���6XU�TXHO�IRQG�V¶HVW
pULJpH�OD�UpYROXWLRQ�SDFLILTXH�G¶eJ\SWH�"�/D�UDLVRQ�pFRQRPLTXH�FHUWHV�
VRFLRORJLTXH��SROLWLTXH�PDLV�LO�\�HXW�DXVVL�XQH�DXWUH�UDLVRQ��XQH�UDLVRQ
TXL�QH�SURFqGH�SDV�GH�O¶HQWHQGHPHQW�RX�GH�OD�FRJQLWLRQ�PDLV�SOXW{W�GH
O¶LQWXLWLRQ�SHUFHSWLYH�RX�GH�OD�PRQWpH�G¶XQH�FHUWDLQH�SHUFHSWLRQ
UHIRXOpH���O¶eJ\SWH�D�FRQQX�GHSXLV�WUHQWH�DQV�XQH�JXHUUH�JpQRFLGDLUH
FRQWUH�OH�FRUSV�SURSUH��/H�SRXYRLU�DYDLW�HQJDJp�GHSXLV�WUHQWH�DQV�XQH



JXHUUH�FRQWUH�O¶LQWpJULWp�GX�FRUSV�GH�FKDTXH�KDELWDQW�G¶eJ\SWH�HW�TXL�D
FXOPLQp�DYHF�O¶DWWDTXH�FRQWUH�OHV�\HX[��-H�QH�IHUDL�LFL�TX¶LQGLTXHU�OHV
WUDLWV�HW�OHV�PRGDOLWpV�GH�GpSORLHPHQW�GH�FHWWH�JXHUUH�VDQV�QRP�

'¶XQH�SDUW��OHV�PDODGLHV��8Q�WDX[�SKpQRPpQDO�GH�FDQFHU��G¶KpSDWLWH
&��G¶LQVXIILVDQFH�UpQDOH��HW��j�FHV�pSLGpPLHV�RQ�SHXW�DMRXWHU
O¶K\SHUWHQVLRQ�DUWpULHOOH��GHV�PDODGLHV�FDUGLDTXHV�HW�OH�GLDEqWH�
'¶DXWUH�SDUW��OHV�DFFLGHQWV�GH�OD�URXWH��'HV�PLOOLHUV�PHXUHQW�FKDTXH
DQQpH�GDQV�OHV�DFFLGHQWV��SXLVTXH�OHV�URXWHV�VRQW�PDO�IDLWHV��HW�O¶RQ
HQFRXUDJH�O¶DFKDW�GH�YRLWXUHV���LO�Q¶\�D�DXFXQH�UqJOH�GH�FLUFXODWLRQ��HW
OD�FRUUXSWLRQ�GHV�DJHQWV�GH�OD�FLUFXODWLRQ�V¶DMRXWH�j�XQH�DEVHQFH�TXDVL
WRWDOH�GH�VRLQV�HW�G¶DPEXODQFHV�

¬�FHOD��RQ�SHXW�DMRXWHU�OHV�DFFLGHQWV�JUDYHV��TXDVL�YRORQWDLUHV�
RUFKHVWUpV�SDU�OH�UpJLPH�OXL�PrPH��'HV�PLOOLHUV�GH�SHUVRQQHV�RQW�SpUL
GDQV�OHV�DFFLGHQWV�GH�WUDLQV�GH�YR\DJHXUV�HQWUH�OH�QRUG�HW�OH�VXG�GX
SD\V��GDQV�GHV�YpKLFXOHV�YpWXVWHV�HW�PDO�HQWUHWHQXV��OHV�IRQGV�SRXU
FHOD�RQW�pWp�GpUREpV��RX�GDQV�OHV�LQFHQGLHV�GRQW�FHOXL�WUqV�V\PEROLTXH
GX�WKpkWUH�GH�OD�YLOOH�%DQL�6RXLI�GDQV�OD�PR\HQQH�eJ\SWH�RX�GHV
FHQWDLQHV�GH�JHQV�GH�WKpkWUH�HW�OHXU�SXEOLF�RQW�pWp�EU�OpV�YLIV�

8Q�IHUU\�WUDQVSRUWDQW�GHV�YR\DJHXUV�HQWUH�O¶eJ\SWH�HW�O¶$UDELH
6DRXGLWH�D�pWp�FRXOp�SRXU�SHUPHWWUH�DX[�DUPDWHXUV��GRQW�XQ�PHPEUH
GH�OD�FKDPEUH�KDXWH�GH�O¶$VVHPEOpH�pJ\SWLHQQH��GH�WRXFKHU�OHV
SULPHV�G¶DVVXUDQFH��3OXV�GH������SHUVRQQHV�RQW�SpUL��PDLV�XQ
SUHPLHU�SURFqV�V¶HVW�VROGp�SDU�XQ�QRQ�OLHX��$SUqV�OH����MDQYLHU������
OHV�WULEXQDX[�Up�LQVWUXLVHQW�OH�FDV�

'HV�URFKHUV�VH�VRQW�pERXOpV�VXU�XQ�TXDUWLHU�SDXYUH�HW�VXUSHXSOp���OHV
PRUWV�HW�SHXW�rWUH�TXHOTXHV�YLYDQWV��PRUWV�GHSXLV��VRQW�HQFRUH�VRXV
OHV�GpFRPEUHV���OHV�DXWRULWpV�Q¶RQW�PrPH�SDV�HVVD\p�GH�OHV�VDXYHU�
©�&¶HVW�PLHX[�TX¶LOV�VRLHQW�GpMj�HQWHUUpV�DLQVL�ª�GLVDLHQW�OHV�MRXUQDX[�

/¶HPSRLVRQQHPHQW���IUXLWV��OpJXPHV��EOpV�LPSRUWpV�FDQFpULJqQHV�
LQVHFWLFLGH�FDQFpULJqQH��HW�JUDLQV�UDGLRDFWLIV�LPSRUWpV�GH�5XVVLH�

'HV�DWWHQWDWV�FRQWUH�OHV�pJOLVHV��GRQW�OH�GHUQLHU�HQ�GDWH�HVW�FHOXL�GH
'HX[�VDLQWV�j�$OH[DQGULH��TXL�D�IDLW�j�OXL�VHXO�GHV�GL]DLQHV�GH�PRUWV�
RUFKHVWUp�SDU�OH�0LQLVWUH�GH�O¶,QWpULHXU�

8Q�DWWHQWDW�TXL�D�IDLW�GHV�FHQWDLQHV�GH�PRUWV�j�&KDUP�$O�6FKHLN�SRXU
TXH�OH�ILOV�GH�0RXEDUDN��*DPDO��VH�YHQJH�G¶XQ�SURSULpWDLUH�ULYDO�G
XQ
FRPSOH[H�WRXULVWLTXH�

/H�V\QGLFDW�GH�PpGHFLQV�DYDLW�RUJDQLVp�XQH�JUqYH�TXL�D�pWp�SUHVTXH
WRWDOHPHQW�VXLYLH���DSUqV�OD�UpYROXWLRQ��DILQ�GH�GpQRQFHU�XQH�FRQVLJQH
GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�RUGRQQDQW�DX[�PpGHFLQV�GH�IDLUH
PRXULU�OHV�PDODGHV�SXLVTXH�O¶©�eJ\SWH�HVW�VXUSHXSOpH�ª��-¶HQ�VDLV
TXHOTXH�FKRVH��SXLVTXH�PRQ�SOXV�MHXQH�IUqUH��0RKDPPDG��HQ�HVW
PRUW��SDUFH�TX¶LO�pWDLW�XQ�GH�FHV�pJ\SWLHQV�GH�WURS�

8Q�GHV�WDX[�GH�FDQFHUV�OHV�SOXV�pOHYpV�GX�PRQGH�

���PLOOLRQV�G¶eJ\SWLHQV�HQ�GHKRUV�GH�O¶eJ\SWH��XQ�H[RGH�

6HXOV�OHV�FRUSV�GHV�MHXQHV�SDV�HQFRUH�PDODGHV��RX�SDV�HQFRUH�WXpV
GDQV�XQ�DFFLGHQW��RX�SDV�HQFRUH�HPSRLVRQQpV�SDU�XQ�IUXLW�RX�XQ
OpJXPH��VHXOHV�OHV�MHXQHV�ILOOHV�HW�OHV�JDUoRQV�SRXYDLHQW�UpVLVWHU��VDQV
HPSKDVH�VDQV�PrPH�OH�PRLQGUH�DIIHFW�TXL�GLW�O¶KpURwVPH��8Q�QRXYHDX
QDUFLVVH�HVW�Qp�GH�OD�EOHVVXUH�RX�GH�FHWWH�JXHUUH�JpQRFLGDLUH�FRQWUH�OH
FRUSV�SURSUH��&H�QDUFLVVH�HVW�Qp�GH�OD�WHUUHXU�HW�QRQ�GH�OD�SHXU��&¶HVW
SRXU�FHOD�TX¶LO�Q¶HVW�QL�KpURwTXH�QL�FRXUDJHX[��,O�HVW�OH�QDUFLVVH�G¶XQ
UHFRPPHQFHPHQW�RULJLQDLUH��RUJDQLTXH�GX�FRUSV�SURSUH�

,O�HVW�Qp�DYHF�XQH�SURWKqVH���XQ�pFUDQ�

/H�VXSSOpPHQW�GH�O¶pFULWXUH�HW�GHV�PDUTXHV

+DOWH���eFUDQ

8QH�SKUDVH�LPSRUWDQWH�GH�'HUULGD�TXL�SRXU�DLQVL�GLUH�WUDFH�O¶RULJLQH�GH
OD�VpSDUDWLRQ�HQWUH�QDWXUH�HW�FXOWXUH�HW�RXYUH�OH�FKDPS�G¶XQH�IDoRQ
QRQ�VDWXUDEOH�j�WRXWHV�OHV�IRUPHV�SRVVLEOHV�GH�OD�JUDSKLH�HQ�WDQW�TXH
VXSSOpPHQW��©�/H�VLOORQ��F¶HVW�OD�OLJQH��WHOOH�TXH�OD�WUDFH�OH�ODERXUHXU��
OD�URXWH���YLD�UXSWD���IHQGXH�SDU�OH�VRF�GH�OD�FKDUUXH��/H�VLOORQ�GH
O¶DJULFXOWXUH��QRXV�QRXV�HQ�VRXYHQRQV��RXYUH�OD�QDWXUH�j�OD�FXOWXUH��(W
O¶RQ�VDLW�DXVVL�TXH�O¶pFULWXUH�QDvW�DYHF�O¶DJULFXOWXUH�TXL�QH�YD�SDV�VDQV
OD�VpGHQWDULVDWLRQ��ª��'HUULGD��*UDPPDWRORJLH������

-H�PH�VHQV�FRQWUDLQWH�LFL�GH�UHYHQLU�VXU�OD�QRQ�VpSDUDWLRQ�HW�OD
VXSSOpPHQWDULWp�HQWUH�QDWXUH�HW�FXOWXUH�SRXU�SRXYRLU�DWWLUHU�O¶DWWHQWLRQ
VXU�OD�VXSSOpPHQWDULWp�HQWUH�°LO�HW�pFUDQ��3XLVTXH�MH�VXLV�HQ�WUDLQ�GH
VRXOLJQHU�FHWWH�VXSSOpPHQWDULWp�TXL��PH�VHPEOH�W�LO��HVW�DVVH]�QRXYHOOH
GDQV�XQ�FRQWH[WH�UpYROXWLRQQDLUH��HOOH�LPSOLTXH�XQH�DXWUH�SHQVpH�GX
FRQFHSW�GH�QDUFLVVLVPH��&H�QRXYHDX�QDUFLVVH�GRQW�O¶pFUDQ�HVW�OH
VXSSOpPHQW�UDPqQH�OH�OHFWHXU�TXH�MH�VXLV�DX[�FRQFHSWV�RX�TXDVL�
FRQFHSWV�GH�O¶pFULWXUH�HQ�WDQW�TXH�VXSSOpPHQW��&RPPH�FHOD�D�pWp�GLW
DX�GpEXW�GH�FH�SDUDJUDSKH��O¶pFULWXUH�HVW�QpH�GDQV�XQ�VWDGH�XOWpULHXU
GX�GpYHORSSHPHQW�KXPDLQ��/¶pFULWXUH�HVW�FHUWHV�XQH�JUDSKLH�PDLV�SDV
VHXOHPHQW��WRXW�FRPPH�RQ�SRXUUDLW�GLUH�TXH�OH�PXU�G¶XQH�JURWWH�SRXU
O¶KRPPH�SUpKLVWRULTXH�HVW�XQ�pFUDQ��XQ�FDGUH�R��LO�HOOH�UHJDUGDLW�OHV
GHVVLQV��PDLV�SDV�WRXW�j�IDLW��©�/H�QDWXUHO��FH�TXL�pWDLW�LQIpULHXU�HW
DQWpULHXU�DX�ODQJDJH��DJLW�DSUqV�FRXS�GDQV�OH�ODQJDJH«�ª��'HUULGD�
*UDPPDWRORJLH��������,QIpULHXU�LFL�QH�GpVLJQH�SDV�XQH�YDOHXU��PDLV�XQ
FHUWDLQ�VWDGH�GDQV�XQH�VRUWH�G¶DVFHQVLRQ�pFKHORQQpH��HW�FHWWH
LQIpULRULWp�VHUDLW�DXVVL�XQH�DQWpULRULWp��HW�OHV�GHX[�DJLVVHQW�DSUqV�FRXS



GDQV�OH�ODQJDJH��/H�ODQJDJH�SHXW�rWUH�DXVVL�ELHQ�XQH�JUDSKLH�RX�XQH
FLQpPDWRJUDSKLH��&H�©�DJLW�DSUqV�FRXS�ª�QRXV�FRQFHUQH�LFL�DX�SOXV
KDXW�SRLQW��SXLVTXH�O¶DJLVVHPHQW�GRQW�LO�V¶DJLW�HVW�O¶HIIHW�RX�OH�UHIOHW�GH
FH�TXL�D�pWp�PpGLDWLVp�SDU�OH�ODQJDJH��j�VDYRLU�OH�QDWXUHO��2U��OD
UpGXFWLRQ�HVW�LFL�XQH�UpGXFWLRQ�SKpQRPpQDOH�GX�QDWXUHO�RX�GX
SK\VLTXH��GDQV�XQH�JUDSKLH��3RWHQWLHOOHPHQW�YLUWXHOOH��FHWWH�JUDSKLH
TXL��SDU�GpILQLWLRQ��HVW�HQ�GLIIpUHQFLDWLRQ�SHUPDQHQWH��UHOqYH�G¶XQ
JUDQG�HQVHPEOH�TXH�O¶RQ�SHXW�QRPPHU�DSUqV�'HUULGD��OD�WpOp�WHFKQR�
VFLHQFH��GRQW�O¶LPDJH�DWWUDSH�GH�SOXV�HQ�SOXV�XQ�OLHX�G¶DQFUDJH�HW�GH
VWDELOLWp��3XLVTXH�O¶LPDJH�GpULYH�VD�ILGXFLDULWp�GH�O¶LQHIIDELOLWp�GH�O¶°LO�
(W�O¶RQ�FURLW�TXH�OD�SROLWLTXH�GH�WpPRLJQDJH�j�O¶°XYUH�GDQV�O¶LPDJH
pPDQH�GH�O¶DFWH�GH�FURLUH��FURLUH�TXH�O¶°LO�pFUDQ�D�ELHQ�YX�OD�YpULWp��2U�
O¶DFWH�GH�YRLU�O¶HPSRUWH�VXU�OH�FURLUH��LO�IDXW�YRLU�G¶DERUG�SRXU�FURLUH
HQVXLWH��(W�O¶LQYHUVH�HVW�WRXW�DXVVL�YUDL��LO�IDXW�FURLUH�SRXU�YRLU��PDLV
FHWWH�GHUQLqUH�D[LRPDWLTXH�HVW�XQ�VXSSOpPHQW�H[FOX�GH�OD�UDWLRQDOLWp
SKLORVRSKLTXH��3XLVTXH�OD�SUHXYH�WDQJLEOH�FRPPDQGH�OH�ORJRV��OD�YXH
SDU�OH�WpPRLQ�GLW�RFXODLUH�HVW�DX�VRPPHW�GH�WRXW�WpPRLJQDJH��&¶HVW
DLQVL�TXH�O¶DFWH�GH�FURLUH�HW�FHOXL�GH�YRLU�VRQW�GHX[�DFWHV�TXL�VH
IRQGHQW�HW�VH�GLVSXWHQW�XQH�LGHQWLWp�TXDVL�LGHQWLTXH��&HWWH�LGHQWLWp�HVW
FHOOH�GX�VWDWXW�GH�WpPRLQ��HW�PrPH�GX�WpPRLQ�DEVROX��&HOD�HVW�O¶XQH
GHV�PDQLIHVWDWLRQV�GH�OD�JUDQGH�DSRULH�TX¶RQ�QRPPH�OD�YpULWp�

1RXV�VDYRQV�TXH�0DUW\U�YHXW�GLUH�WpPRLQ�HQ�IUDQoDLV�HW�HQ�DUDEH�

'LHX�HVW�OH�WpPRLQ�DEVROX�

/D�IRL�MXUpH��HVW�MXUpH�GHYDQW�OH�WpPRLQ�DEVROX�

/H�SUHPLHU�PRW�GH�OD�UHOLJLRQ�G¶,VODP��GLW���-H�WpPRLJQH�TXH«

-H�MXUH�GHYDQW�OH�WpPRLQ�DEVROX�HW�GHYDQW�OHV�MXJHV��/H�WpPRLJQDJH�HVW
O¶DFWH�IRQGDWHXU�GH�OD�MXVWLFH�HQ�2FFLGHQW�HW�HQ�eJ\SWH�

8QH�WULQLWp�HVW�j�O¶°XYUH�ORUV�GH�WRXW�HQUHJLVWUHPHQW��/D�VFqQH��O¶pFUDQ
�RX�pFUDQ�YLVHXU��HW�O¶°LO�GX�WpPRLQ��/¶DJLVVHPHQW�DSUqV�FRXS�GRQW
SDUOH�'HUULGD�SOXV�KDXW��SUHQG�GLYHUVHV�IRUPHV��VRLW�XQ�UHVWH��RX�XQH
WUDFH�RX�XQH�DUFKLYH��&HOD�VLJQLILH�OH�UHWRXU�GH�FH�PrPH�QDWXUHO�RX
SK\VLTXH�VRXV�XQH�DXWUH�IRUPH�FRGpH�HW�GRQW�OD�OHFWXUH�V¶HIIHFWXH
VHORQ�G¶DXWUHV�PRGDOLWpV�GDQV�O¶DEVHQFH�GH�FH�PrPH�QDWXUHO��/RUV�GH
FHWWH�RSpUDWLRQ�R��O¶HQUHJLVWUHPHQW�D�OLHX��OH�QDWXUHO�GHYLHQW�ODWHQW�RX
YLUWXHO�HW�FHWWH�YLUWXDOLWp�V¶RXYUH�j�WRXWH�IRUPH�GH�UpDSSURSULDWLRQV�GLWHV
QDWXUHOOHV��/¶HIIHW�GH�FH�QDWXUHO�RULJLQDLUH�VH�OLEqUH�GX�FDGUH�VWULFW�GH�OD
SUpVHQFH�HW�VH�SUrWH�j�XQH�GLVVpPLQDWLRQ�TXDVL�LQILQLWpVLPDOH�

4X¶HVW�FH�TX¶XQ�FOLS�TXL�DUFKLYH�XQ�LQVWDQW�GLW�KLVWRULTXH�"�+LVWRULTXH�
SDUFH�TXH�O¶LQVWDQW�IHUD�GDWH�HW�D�IDLW�GpMj�GDWH��&H�TX¶XQ�FOLS�IDLW�j
WUDYHUV�O¶pFUDQ��F¶HVW�GH�UHWHQLU�XQH�SUpVHQFH�DILQ�GH�OD�WUDQVSRUWHU�j
O¶DEVHQFH�HQ�WDQW�TXH�WpPRLJQDJH��/¶RSpUDWLRQ�FRQVLVWH�j�GLIIpUHU�OH
WHPSV�HW�O¶HVSDFH��j�OHV�WUDQVPHWWUH��G¶DLOOHXUV�VXU�XQ�DXWUH�VXSSRUW�j
WUDYHUV�XQH�YDULpWp�G¶pFUDQV�SRXU�DWWHUULU�WUqV�VRXYHQW�VXU�FHOXL�GH
<RX7XEH��HW�IDLW�HQ�VRUWH��DSUqV�XQ�SDVVDJH�QpFHVVDLUH�SDU�OH�FDGUH�
TXH�OD�SUpVHQFH�GHYLHQQH�DEVHQFH�TXL�VH�Up�PpPRULVH��©�/¶pFULWXUH
UpGXLW�OHV�GLPHQVLRQV�GH�OD�SUpVHQFH�GDQV�VRQ�VLJQH�ª��'HUULGD�
*UDPPDWRORJLH�������

©�/¶LPDJLQDWLRQ�VXSSOpH�O¶DWWHQWLRQ�TXL�VXSSOpH�OD�SHUFHSWLRQ�ª
�'HUULGD��*UDPPDWRORJLH��������&HWWH�SKUDVH�HVW�LQFUR\DEOHPHQW
FRPSOLTXpH��PDLV�FXULHXVHPHQW�HPSLULTXH�HW�QRQ�VSpFXODWLYH��(OOH
GpFULW�OH�SURFHVVXV�GH�FUpDWLRQ�G¶XQH�°XYUH��TXHOOH�TX¶HQ�VRLW�OD
QDWXUH��7URLV�PRGDOLWpV�GH�VXSSOpPHQW���O¶LPDJLQDWLRQ��O¶DWWHQWLRQ�HW�OD
SHUFHSWLRQ��/¶°LO�GH�OD�SHUFHSWLRQ�HVW�VXSSOpp�SDU�XQH�LPDJLQDWLRQ�TXL
VH�QRXUULW�G¶DWWHQWLRQ�TXDQW�j�OD�SHUFHSWLRQ��/D�SHUFHSWLRQ�GH�O¶°LO�HVW
GpMj�VXSSOppH�SDU�O¶LPDJLQDWLRQ�HW�O¶DWWHQWLRQ�HVW�VXSSOppH�GDYDQWDJH
SDU�XQ�pFUDQ�TXL�SUHQG�HQ�FKDUJH�OD�WHQVLRQ�HQWUH�FHV�WURLV�PRGDOLWpV
GX�VXSSOpPHQW��/¶DWWHQWLRQ��j�VRQ�WRXU��VXSSOpH�O¶LPDJLQDWLRQ�SXLVTXH
F¶HVW�GHSXLV�FHWWH�DWWHQWLRQ�TXH�O¶DUFKLYH�SUHQG�VRQ�SRLQW�GH�GpSDUW�
&HOD�FRQVLVWH�j�IDLUH�VXEVLVWHU�GDQV�O¶HVSULW�HW�OD�SHUFHSWLRQ��ZHE
GRPDLQH�GH�O¶HVSULW�HW�GH�OD�SHUFHSWLRQ��GHV�REMHWV��GHV�SKpQRPqQHV
FRQGDPQpV�j�V¶pYDSRUHU�HQ�WDQW�TXH�PpPRLUH��HW�TXL�VHUDLHQW�JDUGpV
SDU�OD�PpGLDWLRQ�GH�O¶pFUDQ��GRQW�O¶pFUDQ�YLVHXU�GX�SRUWDEOH�HVW
VHXOHPHQW�O¶pFUDQ�LQDXJXUDO�

/¶LQVWDQW�YLYDQW�HVW�DX�VHLQ�GX�ORJRV��GH�OD�PpWDSK\VLTXH��GRQW�OD
WUDQVPXWDWLRQ�HQ�DEVHQFH�j�WUDYHUV�OH�YLUWXHO�YLYDQW�EURXLOOH�OHV�OLPLWHV
GH�OD�SUpVHQFH��GH�OD�YpULWp�HQ�WDQW�TXH�SDVVLEOH�G¶rWUH�YXH��HQ�WDQW
TXH�GpYRLOHPHQW��GH�OD�SHUFHSWLRQ�HQ�WDQW�TXH�FKRVH�WDFWLOH��HW�GX
QDUFLVVH�HQ�WDQW�TXH�UHIOHW�QRQ�PpGLDWLVp�HQWUH�OH�PRL�HW�OH�PRL��/D
FRPSOLFDWLRQ�GH�FH�VFKpPD��FHOXL�GH�O¶LQVWDQW�YLYDQW��RXYUH�O¶HVSDFH�j
WRXWH�IRUPH�G¶LQVFULSWLRQ��\�FRPSULV�FHOOH�GH�O¶LPDJH�

/¶LPDJH�FLQpPDWRJUDSKLTXH��FRPPH�QRXV�OH�VDYRQV��SURFqGH�GH�GHX[
VRXUFHV��OD�JUDSKLH��LFL�VRXV�IRUPH�GH�UHIOHW��HW�OD�SHLQWXUH��%HQMDPLQ
GpMj�GDQV�VD�FpOqEUH�pWXGH�/¶°XYUH�G¶DUW�j�O¶kJH�GH�VD�UHSURGXFWLELOLWp
WHFKQLTXH�GpVLJQH�O¶DXUD�FRPPH�GLIIpUHQFLDWLRQ��/H�ILOP��OD�SHOOLFXOH�
HQ�UDLVRQ�GH�VD�SRVVLEOH�UHSURGXFWLELOLWp�V¶pFDUWH�GH�OD�SHLQWXUH�SDU
XQH�DXUD�YLUWXHOOH��QRQ�WDQJLEOH�PDLV�SHUFHSWLEOH��%HQMDPLQ�Q¶D�SDV�SX
WpPRLJQHU�GX�GpYHORSSHPHQW�DFWXHO�GH�O¶LPDJH�HQ�WDQW�TXH�OLJQHV
QXPpULTXHV��VLOORQV�SRXU�DLQVL�GLUH��SRLQWV�JUDSKLTXHV�YLUWXHOV��FHOOH�TXL
MXVWHPHQW�VLOORQQH�OH�PRQGH�HW�SHUPHW�XQH�UHSURGXFWLELOLWp�j�O¶LQILQL��/D
UpSpWLWLRQ�GH�OD�FKRVH��GH�O¶REMHW��GH�O¶pYpQHPHQW�WUDQVSRUWH�GDQV�VRQ
GRXEOH��GDQV�OD�VpSDUDWLRQ�GH�O¶REMHW�GRXEOp�XQH�LGpDOLWp��XQH
PpWDSKRULFLWp�GDQV�VD�WUDQVODWLRQ�pOpPHQWDLUH��'HUULGD�
*UDPPDWRORJLH�������©�«OD�UHSUpVHQWDWLRQ�SDUIDLWH�HVW�WRXMRXUV�GpMj
DXWUH�TXH�FH�TX¶HOOH�GRXEOH�HW�UH�SUpVHQWH��ª��'HUULGD��*UDPPDWRORJLH�
����



,FL�VH�SRVH�OD�TXHVWLRQ�GH�O¶LPDJH�HQ�WDQW�TXH�GRXEOH�PLPpWLTXH��©�,O
Q¶\�D�MDPDLV�GH�SHLQWXUH�GH�OD�FKRVH�PrPH�HW�G¶DERUG�SDUFH�TX¶LO�Q¶\�D
SDV�GH�FKRVH�PrPH��¬�VXSSRVHU�TX¶HOOH�DLW�XQ�VWDGH�SULPLWLI�HW
SLFWXUDO��O¶pFULWXUH�DFFXVH�FHWWH�DEVHQFH��FH�PDO�RX�FHWWH�UHVVRXUFH�TXL
GHSXLV�WRXMRXUV�WUDYDLOOH�OD�YpULWp�GX�SKpQRPqQH���OD�SURGXLW�HW�ELHQ�V�U
OD�VXSSOpH��/D�SRVVLELOLWp�RULJLQHOOH�GH�O¶LPDJH�HVW�OH�VXSSOpPHQW���TXL
V¶DMRXWH�VDQV�ULHQ�DMRXWHU�SRXU�FRPEOHU�XQ�YLGH�TXL�GDQV�OH�SOHLQ
GHPDQGH�j�VH�ODLVVHU�UHPSODFHU��ª��'HUULGD��*UDPPDWRORJLH��������
5HPSODFHU�GLW�'HUULGD�HW�QRQ�UHSUHQGUH�FDU�GDQV�O¶DFWH�GH
UHPSODFHPHQW�VH�FRQMXJXH�HW�FKDTXH�IRLV�G¶XQH�IDoRQ�LQpGLWH��OHV
GHX[�DFWHV���O¶DFWH�GH�YRLU�HW�O¶DFWH�GH�FURLUH��1RXV�YR\RQV�XQH�VFqQH
GDQV�XQ�FKDPS�YLVXHO�RXYHUW�DX[�\HX[�PDLV�QRXV�FUR\RQV�SRXYRLU�YRLU
VD�YpULWp�HW�OLPLWHU�DLQVL�OH�FKDPS�SDU�XQ�FDGUH�TXL�pPDQH�GH�FH�TXH
QRXV�FUR\RQV�rWUH�OD�YpULWp�RX�OD�VLJQLILFDWLRQ�VXSUrPH�GH�FHWWH�VFqQH�
&H�TXL�HQ�VRL�LPSOLTXH�XQ�HPSORL�VXUGpWHUPLQp�GH�WRXWHV�OHV
SRVVLELOLWpV�GH�YRLU�HW�GH�FURLUH��(W�QRXV�Q¶RXEOLRQV�SDV�TXH�FH�TXH
QRXV�QH�FDSWRQV�SDV�SDU�OH�FDGUH�DJLW�VXU�OH�FDGUH��FH�TXH�QRXV
FUR\RQV�rWUH�OD�YpULWp�OLPLWpH�SDU�XQ�UHFWDQJOH�HVW�WUDYDLOOp�G¶XQH
PDQLqUH�LQYLVLEOH�SDU�VRQ�GHKRUV��OH�GHKRUV�GX�FDGUH�RX�O¶LQYLVLEOH�GH
FHWWH�PrPH�YLVLELOLWp��/H�WpPRLJQDJH�DLQVL�WURXYH�XQ�OLHX�SULYLOpJLp�SDU
O¶LPDJH��SXLVTX¶HOOH�GRFXPHQWH�FH�TXH�QRXV�YR\RQV�PDLV�HOOH�GLW�DXWUH
FKRVH�VXU�FH�TXH�QRXV�YR\RQV��5LHQ�TXH�SDU�O¶D[H�GH�SODQ��3DU
H[HPSOH�XQH�GHV�LPDJHV�HPEOpPDWLTXHV�GH�OD�UpYROXWLRQ�pJ\SWLHQQH
PRQWUH�XQ�EOLQGp�TXL�FRXUW�GDQV�WRXV�OHV�VHQV�DILQ�G¶pFUDVHU�XQ
PDQLIHVWDQW��/¶LPDJH�HVW�HQ�SODQ�SORQJp��HOOH�HVW�SULVH�G¶HQ�KDXW��&HOD
VXSSRVH�TXH�O¶LPDJH�HVW�SULVH�GX�KDXW�G¶XQ�LPPHXEOH�R��LO�\�D�GHV
KDELWDQWV�TXL�QH�SDUWLFLSHQW�SDV�DX[�pYpQHPHQWV�G¶HQ�EDV�PDLV�OHV
GRFXPHQWHQW��'HUULqUH�FHWWH�LPDJH�HQ�VRL��LO�\�DXUDLW�G¶DXWUHV�WpPRLQV�
TXL�WpPRLJQHURQW�GH�O¶LPDJH�WpPRLQ�

-¶DL�PRL�PrPH�WRXUQp�TXHOTXHV����KHXUHV�GH�ILOP��'HSXLV�PHV
LPDJHV��MH�UHPDUTXH�XQH�LQIRUPDWLRQ�FUXFLDOH���SHQGDQW�OHV�PRPHQWV
OHV�SOXV�GDQJHUHX[��O¶LPSpUDWLI�GH�WpPRLJQHU�O¶HPSRUWDLW�VXU�O¶LPPXQLWp
GX�FRUSV�SURSUH��/HV�MHXQHV�DYDLHQW�XQ�RX�GHX[�SRUWDEOHV�DYHF
FDPpUD�DILQ�GH�SRXYRLU�WpPRLJQHU�HQ�ILOPDQW��8QH�FRQVLJQH�D�pWp
GRQQpH�DX[�PDQLIHVWDQWV���DYRLU�GHX[�SRUWDEOHV��/RUV�G¶XQH
DUUHVWDWLRQ��OD�SROLFH�V¶HPSDUDLW�GH�O¶XQ�GHV�GHX[�HW�ODLVVDLW�O¶DXWUH��/D
JUDQGH�GLIIXVLRQ�G¶LPDJHV�ORUV�GHV�DUUHVWDWLRQV�GpFOHQFKH�XQH
UpDFWLYLWp�SROLFLqUH���OD�SROLFH�GpFLGH�GH�EDQGHU�OHV�\HX[�GHV
PDQLIHVWDQWV�DUUrWpV��MXVWHPHQW�DILQ�GH�OHXU�LQWHUGLUH�GH�YRLU��GH
WpPRLJQHU��GH�ILOPHU��/HV�\HX[�FRPPH�QRXV�YR\RQV��OHV�\HX[�GX�FRUSV
SURSUH�HW�FHOXL�GX�YLVHXU�pFUDQ�pWDLHQW�j�VXSSULPHU��/H�FRPEDW�YLWDO
HQWUH�OH�FRUSV�SURSUH��HQ�WDQW�TXH�VLQJXODULWp�GH�PpPRLUH��SXLVTXH
FKDTXH�PpPRLUH�HVW�XQLTXH��FRPPH�XQ�$'1�LQVFULW�GDQV�OH�WLVVX
RUJDQLTXH�GX�FRUSV�GLW�SURSUH��'pVRUPDLV�HQ�eJ\SWH��FH�VXSSOpPHQW
GH�OD�YXH�HW�GH�OD�PpPRLUH�HW�GX�WpPRLJQDJH�HVW�YLUWXHO�

eFUDQ�GRQF��YLUWXHO�TXL�DUFKLYH�GH�IDoRQ�IROOH
O¶LPDJH�GH�VD�UpYROXWLRQ�

(VW�FH�TX¶RQ�ILOPDLW�SRXU�O¶KLVWRLUH��RX�SRXU�OHV�JpQpUDWLRQV�j�YHQLU�RX
SRXU�VH�UpSDUHU�GX�PDO�TXL�QRXV�DYDLW�DWWHLQWV�MXVTX¶DX�Q°XG�GH�O¶rWUH
HW�GH�O¶rWUH�HQVHPEOH�"�2X�DORUV�RQ�ILOPDLW�SDUFH�TXH�QRXV�QH�FUR\LRQV
SDV�FH�TXH�QRXV�YR\LRQV��O¶LPDJH�VXSSOpDQW�FHWWH�QRQ�FUR\DQFH��,O
IDOODLW�YRLU�HW�UHYRLU�FHWWH�GLJQLWp�WURXYpH��YRLU�HQ�ERXFOH�TXH�O¶LGHQWLWp
GpSRVVpGpH�GH�O¶eJ\SWH�HW�GHV�eJ\SWLHQV�WURXYH�HQILQ�XQH�H[SUHVVLRQ�
XQ�FUL��XQ�VRQ��XQH�VFqQH�TXL�SURXYH�VD�SUpVHQFH�GDQV�O¶DEVHQFH�
/¶LPDJH�HVW�WpPRLQ�GH�OD�UpYROWH�FRQWUH�O¶KXPLOLDWLRQ�SURIRQGH�TXH�QRXV
VHQWLRQV�WRXV�HW�WRXWHV�HQ�eJ\SWH�HW�HQ�H[LO��,O�PH�VHPEOH�TXH�FHWWH
IROLH�GH�ILOPHU�HQYHUV�HW�FRQWUH�WRXW�SURYLHQW�G¶XQH�QRQ�FUR\DQFH
SURIRQGH���LQFUR\DEOH�TXH�FH�SHXSOH�SXLVVH�VH�VRXOHYHU�XQ�MRXU��1RXV
Q¶DYRQV�SDV�OD�IRL��SHUVRQQH�QH�O¶DYDLW�FHWWH�IRL�TXH�FH�SHXSOH�SXLVVH
GLUH�QRQ�XQ�MRXU��/¶LPDJH�HVW�FHOOH�TXL�GpILDLW�OD�KRQWH��/D�KRQWH�G¶rWUH
QRPPp�pJ\SWLHQ�RX�pJ\SWLHQQH��/H�QDUFLVVH�EOHVVp�GH�FHW�rWUH
HQVHPEOH�QRPPp�pJ\SWLHQ��TXH�FHW�DGMHFWLI�TXL�Q¶DYDLW�SDV�GH�VHQV
FRPPHQoDLW�j�HQ�SUHQGUH�XQ��HW�O¶LPDJH�pWDLW�Oj��Q¶RXEOLH]�SDV��SRXU
DWWHVWHU�TXH�FHOD�HVW�$55,9e�

3RXU�FHOD��FH�UHWRXU�j�VRL��GDQV�FHWWH�KDOWH�DUFKLYpH�SDU�XQH�LPDJH�HQ
PRXYHPHQW�R��O¶RQ�VH�UHJDUGH�GHYHQX�SOXV�JUDQG�TXH�SHWLW�HW�SOXV
GLJQH�TX¶KXPLOLp��SOXV�QREOH�TXH�PLQDEOH��SOXV�DXWUH�TXH�VRL��SOXV
KXPEOH�TX¶DUURJDQW��SOXV�HQ�SDL[�TX¶HQ�JXHUUH��&RQWUH�FHOD�XQH�JXHUUH
LQFRQVFLHQWH�D�HX�OLHX�HW�FHWWH�JXHUUH�D�SULV�OHV�\HX[�SRXU�FLEOH��,O
IDOODLW�UHQGUH�FHV�MHXQHV�HQ�SOHLQH�VDQWp��HW�PrPH�TXHOTXHV�HQIDQWV�
DYHXJOHV�

-H�QH�FKHUFKH�SDV�LFL�j�HQTXrWHU�VL�FHOD�D�pWp�SHQVp�RX�QRQ��/H�IDLW
HVW�TX¶LO�\�D�HX�HQWUH������HW������DYHXJOHV�G¶XQ�°LO�RX�GHX[�\HX[
SHQGDQW�OD�UpYROXWLRQ��/H�JOREH�RFXODLUH��OHV�\HX[�VRQW�DWWHLQWV�SDU�GHV
EDOOHV�TXL�QH�SHXYHQW�rWUH�H[WUDLWHV�VLQRQ�O¶RSpUDWLRQ�SRXUUDLW�DJJUDYHU
OD�FRQGLWLRQ�GH�OD�YXH�HW�SHXW�DXVVL�WXHU�OH�EOHVVp�

/HV�EOHVVXUHV�j�O¶°LO�VRQW�OHV�EOHVVXUHV�OHV�SOXV�LPSRUWDQWHV�GH�WRXWHV
OHV�MRXUQpHV�GH�OD�UpYROXWLRQ�

+DOWH���eFUDQ�YR\DJHXU

&RPPHQW�GRQF�OHV�eJ\SWLHQV�j�O¶pWUDQJHU�RQW�LOV�SDUWLFLSp�j�FHWWH
UpYROXWLRQ�HQ�DEROLVVDQW�HW�OH�WHPSV�HW�OD�GLVWDQFH�"�$XVVL�j�WUDYHUV�XQ
pFUDQ��FHOXL�G¶XQ�RUGLQDWHXU��RX�G¶XQH�WpOpYLVLRQ��/HV�pFKDQJHV�HQ
GLUHFW�VH�SDVVDLHQW�HQWUH�OHV�DFWLYLVWHV�HQ�eJ\SWH�HW�OHV�eJ\SWLHQV�j
O¶pWUDQJHU�VRLW�SDU�)DFHERRN�VRLW�SDU�7ZLWWHU��DXVVL�XQ�SHWLW�pFUDQ���/¶RQ
SDUODLW�DYHF�OHV�XQV�RX�OHV�DXWUHV�j�WUDYHUV�OH�JOREH�FRPPH�VL�WRXV�HW



WRXWHV�KDELWDLHQW�GDQV�OD�PrPH�PDLVRQ��/D�PDLVRQ�YLUWXHOOH��/D
PDLVRQ�GH�OD�PRQGLDOLVDWLRQ��$YHF�G¶DXWUHV��M
DL�VXLYL�HQ�GLUHFW��DSUqV�OD
ILQ�GH�OD�SUHPLqUH�SKDVH�GH�OD�UpYROXWLRQ��OH����IpYULHU��SHQGDQW
ODTXHOOH�M¶pWDLV�SUpVHQWH��OHV�pYpQHPHQWV�G¶eJ\SWH��SRXU�OHVTXHOV�GHV
PLOOLRQV�DYDLHQW�SULp��XQH�SULqUH�G¶DYHQLU��8QH�UpYROXWLRQ�SDFLILTXH�
VDQV�SDUWL��VDQV�GLVVHQVLRQ��GDQV�OH�SDUWDJH�FRPPH�QpFHVVLWp�YLWDOH�
8QH�UpYROXWLRQ�VDQV�QRP�SURSUH��VDQV�VLJQDWXUH��VDQV�ILJXUH
SDWHUQHOOH�FKDULVPDWLTXH�TXL�GLULJH��8QH�UpYROXWLRQ�TXL�V¶HVW�GLULJpH�GH
VRQ�LQWpULRULWp��'H�VD�YXH�HW�GH�VD�YLVLRQ�
�

/¶pFUDQ�HW�OD�YXH�

8QH�GHV�EODJXHV�TXL�D�VXUJL�SHQGDQW�QRV����SUHPLHUV�MRXUV��LO�IDXW
VDYRLU�TX¶RQ�GLW�TXH�1DVVHU�D�pWp�HPSRLVRQQp��HW�TXH�6DGDWH�D�pWp
WXp�VXU�XQH�WULEXQH����0RXEDUDN�DUULYH�SUqV�GH�1DVVHU�HW�GH�6DGDWH�HW
RQ�OXL�GHPDQGH���3RLVRQ�RX�WULEXQH�"�5pSRQVH���)DFHERRN�

,O�VH�VDYDLW�WXp�SDU�OHV�pFUDQV�FRPPH�VXSSOpPHQW��&¶HVW�SRXU�FHOD�TXH
WRXWHV�OHV�FRPPXQLFDWLRQV�RQW�pWp�FRXSpHV�GDQV�OD�MRXUQpH�GX
���MDQYLHU��HW�HOOHV�Q¶RQW�pWp�TXH�SDUWLHOOHPHQW�UpWDEOLHV�SDU�OD�VXLWH�
(VW�FH�DXVVL�XQH�JXHUUH�FRQWUH�O¶LPDJH�"

&HUWHV��PDLV�DXVVL�FRQWUH�OD�YXH��(Q�FRQWUHSDUWLH�WRXW�pWDLW�j�YRLU�HW�j
ILOPHU��XQH�WUqV�JUDQGH�VFqQH�TXL�JURXLOODLW�G¶KLVWRLUHV��TXL�VH
IDEULTXDLHQW�HW�VH�WLVVDLHQW�GDQV�XQ�WHPSV�O¶KLVWRULTXH��UHPSOL���7286
/(6�e&5$16�'8�021'(�1¶$85$,(17�68)),7�¬�/$�&$37(5��FDU
F¶HVW�XQH�VFqQH�RULJLQDLUH��GH�FRPPHQFHPHQW��GH�QDLVVDQFH
JUDSKLTXH�G¶XQH�OXPLqUH��GH�JUDIILWL��G¶pFUDQV�

/¶LPDJH�HVW�YLROHQFH

1RXV�DYRQV�SDUOp�G¶LPDJH�HW�QRXV�DYRQV�SDUOp�G¶pFUDQ��1RXV�DYRQV
VXUWRXW�SDUOp�GHV�\HX[�HW�GHV�EOHVVXUHV�j�O¶°LO��/j�QRXV�GpSHLQGURQV
FH�GRQW�LO�V¶DJLW�HX�pJDUG�j�O¶°LO��pFUDQ�HW�EOHVVXUH��j�VDYRLU��OD
YLROHQFH��(Q�TXRL�VHUDLW�OD�YLROHQFH�SURSUH�GH�O¶LPDJH�"�3RXUTXRL
O¶LPDJH�HVW�YLROHQWH�HW�YLROHQFH�IDLWH�j�OD�FKRVH�"�'LVRQV�DYHF�XQ�WDQW
VRLW�SHX�GH�SUpFDXWLRQ�TXH�O¶LPDJH�HVW�YLROHQFH�HQ�FHFL���OD�YLROHQFH
DSSHOOH�OD�PDQLIHVWDWLRQ�GH�OD�YLROHQFH�HW�FHWWH�PDQLIHVWDWLRQ�RX�FHWWH
DSSDUHQFH�VH�SUrWH�j�O¶LPDJH��VH�GRQQH�j�YRLU�HQ�WDQW�TX¶LPDJH�
1DQF\�SHQVH�TXH�OD�YLROHQFH�V¶DFFRPSOLW�GDQV�O¶LPDJH��3XLVTXH�OD
YLROHQFH�HVW�HQ�VRL�XQH�PDUTXH��XQH�pFULWXUH�GRQF��TXL�LPSULPH�VD
PDUTXH�VXU�FH�TX¶HOOH�YLROHQWH��FRUSV�HW�FKRVH��(OOH�HVW�LPDJH�SDUFH
TX¶HOOH�LPSULPH�SDU�OD�IRUFH�GH�VRQ�LPDJH�GDQV�VRQ�HIIHW��1DQF\�����

©�/D�YLROHQFH�WRXMRXUV�VH�PHW�HQ�LPDJH��HW�O¶LPDJH�HVW�FH�TXL��GH�VRL�
VH�SRUWH�DX�GHYDQW�GH�VRL�HW�V¶DXWRULVH�GH�VRL��'X�PRLQV�HVW�FH�GH�FH
FDUDFWqUH�IRQGDPHQWDO�GH�O¶LPDJH�TXH�QRXV�GHYRQV�QRXV�RFFXSHU��
QRQ��SDV�GX�FDUDFWqUH�PLPpWLTXH�TXH�OD�GR[D�DWWDFKH�WRXW�G¶DERUG�DX
WHUPH�G¶©�LPDJH�ª«��1DQF\���������/¶LPDJH�SRXU�1DQF\�Q¶HVW�GRQF
SDV�XQ�UHIOHW��QL�XQ�VLPSOH�QDUFLVVH��HOOH�HVW�YLROHQFH�SDUFH�TXH
MXVWHPHQW�HOOH�Q¶HVW�SDV�UHIOHW��QL�1DUFLVVH��/¶LPDJH�Q¶HVW�SDV
PLPpWLTXH�FDU�HOOH�HVW�LQWULQVqTXHPHQW�GLIIpUHQFLpH�GH�FH�TX¶HOOH
UHSUpVHQWH�HW�OD�SRUWpH�GH�VRQ�GpSORLHPHQW�HVW�SURSUHPHQW
LQFDOFXODEOH��8QH�LPDJH�GH�SRUWDEOH�ORUV�G¶XQ�DIIURQWHPHQW�YLROHQW�DX
QRP��QRQ�G¶XQH�EDJDUUH�DYHF�OD�SROLFH��PDLV�DX�QRP�G¶XQH�pWKLTXH�GH
YpULWp��SRUWH�HQ�HOOH�OHV�SROOHQV�G¶XQ�DUEUH�RX�G¶XQH�SODQWH��OD�YLUWXDOLWp
G¶XQ�DQLPDO�RX�GµXQ�KXPDLQ�TXH�OD�YLROHQFH�HOOH�PrPH�QH�SHXW�QL
FRQWHQLU��QL�DQWLFLSHU�QL�FDOFXOHU��&¶HVW�SRXUTXRL��HW�OH�UDFFRXUFL�HVW�XQ
SHX�UDSLGH�PDLV�LQFRQWHVWDEOH��OHV�\HX[�HX[�PrPHV�pWDLHQW�j
VXSSULPHU��SXLVTXH�OD�QDLVVDQFH�GH�O¶LPDJH�SURFqGH�GH�O¶°LO��'DQV��$X
IRQG�GHV�LPDJHV�GH�1DQF\��LO�\�D�GHX[�PRWLIV�TXL�VH�GLVSXWHQW�OH�PrPH
OLHX��FHOXL�GH�OD�YpULWp�HW�OD�SUpVHQFH��©�/H�WUDLW�LPDJHDQW�GH�OD�YLROHQFH
VH�WLUH�GH�VRQ�UDSSRUW�LQWLPH�j�OD�YpULWp�ª��1DQF\��)RQG�����/D�GLVSXWH
HQWUH�OH�YRLU�HW�OH�FURLUH�QDvW�G¶XQH�UDLVRQ�VLPSOH�TXL��VH�GLYXOJXH�HQWUH
OD�SUpVHQFH�GH�OD�FKRVH�WDQJLEOH�HW�WDFWLOH�HW�VD�SURSUH�UHSUpVHQWDWLRQ��
©�/¶LPDJH�GLVSXWH�j�OD�FKRVH�VD�SUpVHQFH��ª��1DQF\��)RQG�����

-¶DL�WUDGXLW�LPDJH�SDU�YRLU�HW�OD�SUpVHQFH�SDU�FURLUH��/H�YRLU�VH�GLVSXWH
DYHF�OH�FURLUH�ORUV�GH�OD�SULVH�GH�O¶LPDJH��/D�FKRVH�QH�VH�GRQQH�SDV
IDFLOHPHQW�j�O¶LPDJH��LO�\�D�WRXMRXUV�XQH�WHPSRUDOLWp�HW�GH�O¶HVSDFH
HQWUH�OD�FKRVH�HW�VRQ�LPDJH��(W�OD�FKRVH�QH�SHXW�TX¶rWUH�SDUWLHOOHPHQW
SULVH�HQ�LPDJH�

/¶°LO�GH�/DFDQ

+DOWH���0LURLU

'DQV�OH�VWDGH�GX�PLURLU�/DFDQ�DWWDFKH�j�O¶LPDJH�HW�WRXW
SDUWLFXOLqUHPHQW�j�O¶°LO�OD�UHSUpVHQWDWLRQ�GH�VRL��O¶LGHQWLILFDWLRQ�HW�OD
QDLVVDQFH�GX�MH�HW�GX�PRL��/D�WUDGLWLRQ�SKLORVRSKLTXH�GHSXLV�3ODWRQ
�SURPRWLRQ�GH�O¶LGpH�TXL�VH�ORFDOLVH�GDQV�XQ�PRQGH�HVWKpWLTXH��MXVTX¶j
0HUOHDX�3RQW\�UHFRQQDvW�GDQV�FHWWH�WUDGLWLRQ�OH�UHFWHXU�GH�O¶°LO�

/D�FRQVFLHQFH�SDU�UDSSRUW�j�OD�UHSUpVHQWDWLRQ�FRPPHQFH�SDU�©�MH�PH
YRLV�PH�YRLU�ª��/DFDQ�6pPLQDLUH�����-H�PH�YRLV�YRLU�GDQV�XQ�PLURLU��-H
SHX[�DXVVL�PH�YRLU��HQ�WUDLQ�GH�YRLU�R��SOXV�SUpFLVpPHQW�GH�PH
UHJDUGHU�GDQV�XQ�pFUDQ��6L�MH�UHWRXUQH�O¶REMHFWLI�YHUV�PRL�HQ�WUDLQ�GH
YRLU�MH�PH�YHUUDLV�YRLU��(VW�FH�TXH�O¶pFUDQ�HVW�XQH�HVSqFH�GH�PLURLU�"
/DFDQ�GLW�TXH�OD�©�FRQVFLHQFH�SDU�UDSSRUW�j�OD�UHSUpVHQWDWLRQ�
FRPPHQFH�>«@��SDU�MH�PH�YRLV��FRQVFLHQFH��YRLU��UHSUpVHQWDWLRQ���
HQWUH�OHV�GHX[�XQ�pFUDQ�VH�IDLW�SDUDYHQW��ª



+DOWH���¯LO�HVW�XQ�pFUDQ

/¶LQFUR\DEOH�GH�O¶°LO�HVW�TX¶LO�SHXW�WRXW�YRLU��VDXI�VRL��VDXI�Oj�R��LO�HVW�
6DQV�XQ�PLURLU�HW�VRQ�UHIOHW��LO�Q¶\�DXUDLW�DXFXQH�SRVVLELOLWp�GH�VH�YRLU�
YRLU��0DLV��DWWHQGRQV�XQ�SHX��4XDQG�QRXV�pWLRQV�SHWLWV��QRXV�QRXV
H[HUFLRQV�j�FHFL���QRXV�QRXV�YR\LRQV�YRLU�GDQV�O¶°LO�G¶XQH�V°XU�RX
G¶XQ�IUqUH��FHUWHV��j�O¶HQYHUV��PDLV�O¶°LO�GH�O¶DXWUH�pWDLW�DXVVL�OH
VXSSOpPHQW�GH�PRQ�SURSUH�°LO��/¶°LO�HVW�SRXU�YRLU�HW�LO�HVW�DXVVL�XQ
pFUDQ�R��OD�FRQVFLHQFH�HW�UHSUpVHQWDWLRQ�WURXYHQW�OHXU�UDSSRUW��PDLV
OHTXHO�"�'DQV�OH�SDVVDJH�VXLYDQW�/DFDQ�GLUDLW�TX¶HQWUH�O¶°LO�HW�OH
UHJDUG�OH�UDSSRUW�SUHQG�OD�IRUPH�G¶XQH�GLYLVLRQ��G¶XQH�VpSDUDWLRQ��HW
F¶HVW�j�SDUWLU�GH�FHWWH�VpSDUDWLRQ�TXH�VH�PDQLIHVWH�OD�SXOVLRQ��,O�\�D�Oj
XQ�SUREOqPH��HW�MH�Q¶DL�SDV�OH�WHPSV�QL�O¶HVSDFH�GH�OH�GpYHORSSHU
GDYDQWDJH���O¶°LO�HVW�WpPRLQ��LO�HVW�pFUDQ��HW�LO�HVW�O¶LQVWUXPHQW�GH�OD
YXH��,O�HVW�FHQWUDO�GDQV�OD�WUDGLWLRQ�SKLORVRSKLTXH�RFFLGHQWDOH��WRXW
FRPPH�OD�YRL[��HW�FRPPH�OH�WRXFKHU��3RXUWDQW��/DFDQ�SDUOHUD�SOXV�WDUG
GH�OD�FpFLWp�TXL�SURGXLW�XQH�IRUPH�GLIIpUHQWH�GH�UHSUpVHQWDWLRQ��$LQVL�
OD�IRUPH�GH�FHWWH�PrPH�VpSDUDWLRQ�HQWUH�OH�UHJDUG�HW�O¶°LO��GDQV
O¶DEVHQFH�GH�OD�IRQFWLRQ�GH�O¶°LO��WUDQVIRUPH�FHWWH�FRQILJXUDWLRQ
LQDXJXUDOH�HW�GpFRQVWUXLW�MXVWHPHQW�OH�UDSSRUW�HQWUH�°LO�HW�UHJDUG
SXLVTXH�O¶°LO�Q¶HVW�SOXV�DXVVL�FHQWUDO�GDQV�OH�ORJRV��YX�TXH�OH�UHJDUG
SHXW�rWUH�DXVVL�ELHQ�OH�UHJDUG�G¶XQ�DYHXJOH��HW�SDV�VHXOHPHQW�G¶XQ
YR\DQW��HW�SDU�FRQVpTXHQW�FHOXL�GH�OD�SXOVLRQ�

©�/¶°LO�HW�OH�UHJDUG��WHOOH�HVW�SRXU�QRXV�OD�VFKL]H�GDQV�ODTXHOOH�VH
PDQLIHVWH�OD�SXOVLRQ�DX�QLYHDX�GX�FKDPS�VFRSLTXH��ª��/DFDQ�
6pPLQDLUH���������/DFDQ�DVVRFLH�O¶°LO�j�XQ�SKpQRPqQH�GH
PLPpWLVPH��(VW�FH�YUDL�"�1RXV�DYRQV�YX�DXSDUDYDQW�TXH�OH�PLPpWLVPH
Q¶LPLWH�HQ�ULHQ��1DQF\��'HUULGD��HW�OH�UHJDUG�MXVWHPHQW�Q¶HVW�SDV
VHXOHPHQW�OD�SURSULpWp�GH�O¶°LO�SXLVTXH�OHV�DYHXJOHV�SHXYHQW
UHSUpVHQWHU�

/D�FRQVFLHQFH�SHXW�VH�UHWRXUQHU�VXU�HOOH�PrPH��MH�WUDGXLV�SDU�YLVLRQ
GX�PRL��FRPPH�©�VH�YR\DQW�VH�YRLU�ª��/DFDQ��6pPLQDLUH������©�8Q
pYLWHPHQW�V¶\�RSqUH�GH�OD�IRQFWLRQ�GX�UHJDUG��ª��/DFDQ��6pPLQDLUH�����
SXLVTXH�OD�SRVLWLRQ�GX�VXMHW��GLW�/DFDQ��DSSDUDvW�VRXV�GHV�IRUPHV
LPDJLQDLUHV�GDQV�OH�UrYH��/H�QDUFLVVLVPH�VHUDLW�DLQVL�OLp�j��RX�VH�UpIqUH
j���O¶LPDJH�VSpFXODLUH�j�VDYRLU�OH�UHIOHW�GX�YLVDJH�HW�GX�UHJDUG�GDQV�OH
PLURLU�

©�«GDQV�O¶pWDW�GLW�GH�YHLOOH��LO�\�D�pOLVLRQ�GX�UHJDUG��pOLVLRQ�GH�FHFL�TXH�
QRQ�VHXOHPHQW�oD�UHJDUGH��PDLV�oD�PRQWUH��'DQV�OH�FKDPS�GX�UrYH�
DX�FRQWUDLUH��FH�TXL�FDUDFWpULVH�OHV�LPDJHV��F¶HVW�TXH�oD�PRQWUH��ª
�/DFDQ��6pPLQDLUH��������dD�PRQWUH��VD�PDUTXH��oD�LPSULPH�VXU�OH
FRUSV��OD�YLROHQFH�SURFqGH�GH�FHOD�HW�F¶HVW�HQ�FHWWH�LPSUHVVLRQ�YLROHQWH
TX¶HOOH�VH�IDLW�LPDJH�

©�/D�YLVLRQ�V¶RUGRQQH�VRXV�XQ�PRGH�TX¶RQ�SHXW�DSSHOHU�HQ�JpQpUDO�OD
IRQFWLRQ�GHV�LPDJHV��&HWWH�IRQFWLRQ�VH�GpILQLW�SDU�XQH�FRUUHVSRQGDQFH
SRLQW�SDU�SRLQW�GH�GHX[�XQLWpV�GDQV�O¶HVSDFH��4XHOV�TXH�VRLHQW�OHV
LQWHUPpGLDLUHV�RSWLTXHV�>REMHFWLI��pFUDQ��MH�WUDGXLV@�SRXU�pWDEOLU�OHXU
UHODWLRQ��TX¶XQH�LPDJH�VRLW�YLUWXHOOH��TX¶HOOH�VRLW�UpHOOH�GDQV�OH�FKDPS
GH�OD�YLVLRQ�HVW�GRQF�UpGXFWLEOH�j�FH�VFKpPD�VL�VLPSOH�TXL�SHUPHW
G¶pWDEOLU�O¶DQDPRUSKRVH��F¶HVW�j�GLUH�DX�UDSSRUW�G¶XQH�LPDJH��HQ�WDQW
TX¶HOOH�HVW�OLpH�j�XQH�VXUIDFH��DYHF�XQ�FHUWDLQ�SRLQW�TXH�QRXV
DSSHOOHURQV�SRLQW�JpRPpWUDO��3RXUUD�V¶DSSHOHU�LPDJH�TXRL�TXH�FH�VRLW
TXL�VHUD�GpWHUPLQp�SDU�FHWWH�PpWKRGH�í�R��OD�OLJQH�GURLWH�MRXH�VRQ
U{OH��G¶rWUH�OH�WUDMHW�GH�OD�OXPLqUH��ª��/DFDQ��6pPLQDLUH������

(W�LO�DMRXWH�HQ�DFFRUG�DYHF�'LGHURW�GDQV�/HWWUH�VXU�OHV�DYHXJOHV�j
O¶XVDJH�GH�FHX[�TXL�QH�YRLHQW�SDV��HW�HQ�DFFRUG�DYHF�'HUULGD�DXVVL
©�«O¶HVSDFH�JpRPpWUDO�GH�OD�YLVLRQ«�PrPH�HQ�\�LQFOXDQW�FHV�SDUWLHV
LPDJLQDLUHV�GDQV�O¶HVSDFH�YLUWXHO�GX�PLURLU«HVW�SDUIDLWHPHQW
UHFRQVWUXFWLEOH��LPDJLQDEOH�SDU�XQ�DYHXJOH��ª��/DFDQ��6pPLQDLUH������

/¶°LO�HW�OH�UHJDUG�VRQW�FHQWUDX[�GDQV�OD�WUDGLWLRQ�SKLORVRSKLTXH�
QpDQPRLQV�/DFDQ�UHFRQQDvW�TXH�O¶HVSDFH�SHXW�rWUH�UHSUpVHQWp�HQ
O¶DEVHQFH�GH�OD�YXH�

'DQV�OH�FKDSLWUH�LQWLWXOp�©�4X�µHVW�FH�TX¶XQ�WDEOHDX�ª��LO�GHVVLQH�GHX[
WULDQJOHV�TXL�VH�SpQqWUHQW�SDU�O¶DSH[�O¶XQ�GDQV�O¶DXWUH��'¶XQ�F{Wp�
GHYDQW�OD�EDVH�GX�WULDQJOH�JDXFKH��/DFDQ�GpVLJQH�O¶HPSODFHPHQW�GX
UHJDUG��GHUULqUH�OD�EDVH�GX�WULDQJOH�GURLWH�LO�GpVLJQH�OH�VXMHW�GH�OD
UHSUpVHQWDWLRQ��HW��DX�PLOLHX��R��OHV�GHX[�WULDQJOHV�V¶HQWUHFRXSHQW�
/DFDQ�GpVLJQH�FH�FKDPS�SDU�OH�WHUPH�©�LPDJH�pFUDQ��ª��/DFDQ�����
QRQ�VHXOHPHQW�O¶pFUDQ�HVW�DX�PLOLHX�GH�GHX[�WULDQJOHV�TXL
V¶HQFKHYrWUHQW�PDLV�LO�HVW�DXVVL�DX�GHGDQV�GX�SHWLW�FHUFOH�TXL�VH�ORJH
GDQV�XQ�DXWUH�SOXV�JUDQG��/¶pFUDQ�DLQVL�HVW�XQ�SRLQW�DX�PLOLHX�R�
FRQYHUJHQW�UHSUpVHQWDWLRQ��°LO�HW�UHJDUG��HQ�YXH�G¶XQ�PRL�FRQVWLWXp�HW
SRXU�DLQVL�GLUH�WUDYHUVp�SDU�GHV�UD\RQV�YHQDQW�G¶XQ�FHUWDLQ�GHKRUV��'H
O¶DXWUH�

©�(Q�HIIHW��LO�\�D�TXHOTXH�FKRVH�GRQW�WRXMRXUV��GDQV�XQ�WDEOHDX��RQ
SHXW�QRWHU�O
DEVHQFH���DX�FRQWUDLUH�GH�FH�TX
LO�HQ�HVW�GDQV�OD
SHUFHSWLRQ��&
HVW�OH�FKDPS�FHQWUDO��R��OH�SRXYRLU�VpSDUDWLI�GH�O
°LO
V
H[HUFH�DX�PD[LPXP�GDQV�OD�YLVLRQ��'DQV�WRXW�WDEOHDX��LO�QH�SHXW
TX¶rWUH�DEVHQW��HW�UHPSODFp�SDU�XQ�WURX�í�UHIOHW��HQ�VRPPH��GH�OD
SXSLOOH�GHUULqUH�ODTXHOOH�HVW�OH�UHJDUG��3DU�FRQVpTXHQW��HW�SRXU�DXWDQW
TXH�OH�WDEOHDX�HQWUH�GDQV�XQ�UDSSRUW�DX�GpVLU��OD�SODFH�G¶XQ�pFUDQ
FHQWUDO�HVW�WRXMRXUV�PDUTXpH��TXL�HVW�MXVWHPHQW�FH�SDU�TXRL��GHYDQW�OH
WDEOHDX��MH�VXLV�pOLGp�FRPPH�VXMHW�GX�SODQ�JpRPpWUDO��&¶HVW�SDU�Oj�TXH
OH�WDEOHDX�QH�MRXH�SDV�GDQV�OH�FKDPS�GH�OD�UHSUpVHQWDWLRQ��6D�ILQ�HW
VRQ�HIIHW�VRQW�DLOOHXUV��ª��/DFDQ�������/H�GHKRUV�GX�FDGUH��OH�GHKRUV
GH�O¶LPDJH��GpWHUPLQH�O¶LPDJH�HW�LO�HVW�SOXV�YLVLEOH�TX¶LQYLVLEOH�



/D�IRQFWLRQ�GH�PDXYDLV�°LO�D�pWp�VRXOLJQpH�GDQV�SOXV�G¶XQ�HQGURLW
GDQV�OH�FRUSXV�SV\FKDQDO\WLTXH�HW�WRXW�SDUWLFXOLqUHPHQW�SDU�)UHXG
GDQV�/¶,QTXLpWDQWH�pWUDQJHWp��FHWWH�IRQFWLRQ�GH�PDXYDLV�°LO�GRQW�OH
SRXYRLU�HVW�LPPHQVH�HW�VH�FKDUJH�G¶XQH�YLROHQFH�GpYDVWDWULFH��(Q
eJ\SWH��OH�SRXYRLU�G¶XQ�PDXYDLV�°LO�SHXW�IHQGUH�OD�SLHUUH��EULVHU�OHV
PLURLUV��UHQGUH�PDODGH�HW�DYHXJOH��/H�ERQ�°LO��FRPPH�OH�GLW�WUqV
MXVWHPHQW�/DFDQ��QH�VH�WURXYH�GDQV�DXFXQH�OLWWpUDWXUH�TXH�QRXV
FRQQDLVVRQV��©�,O�HVW�IUDSSDQW��VL�O¶RQ�VRQJH�j�O¶XQLYHUVDOLWp�GH�OD
IRQFWLRQ�GX�PDXYDLV�°LO��TX¶LO�Q¶\�DLW�WUDFH�QXOOH�SDUW�G¶XQ�ERQ�°LO��G¶XQ
°LO�TXL�EpQLW��4X¶HVW�FH�j�GLUH�"�í�VLQRQ�TXH�O¶°LO�SRUWH�DYHF�OXL�OD
IRQFWLRQ�PRUWHOOH�G¶rWUH�HQ�OXL�PrPH�GRXp«�G¶XQ�SRXYRLU�VpSDUDWLI��ª
�/DFDQ���������2X�VDFULILFLHO���XQ�SRXYRLU�VDFULILFLHO�DX�QRP�GH�FH�TXH
QRXV�Q¶DYRQV�SDV��RX�QRXV�QH�SRVVpGRQV�SDV��DX�QRP�G¶XQH�FKRVH�
G¶XQ�WUDLW��G¶XQH�EHDXWp��G¶XQ�UHJDUG��G¶XQH�FRXOHXU��/¶°LO�HVW�FDSDEOH
G¶XQ�DFWH�VDFULILFLHO�SXLVTXH�LO�\�D�XQH�VpSDUDWLRQ�HQWUH�O¶°LO�HW�OH
UHJDUG�

-H�WHQWH�GH�SHQVHU�LFL�FH�WUDLW�GH�OD�UpYROXWLRQ�pJ\SWLHQQH��VD�PDUTXH
LQGpOpELOH�HQ�WDQW�TXH�YLROHQFH��OD�FpFLWp�GDQV�FH�WULDQJOH��°LO��VFqQH
HW�pFUDQ��R��VH�ORJH�OH�PRL��VHORQ�/DFDQ��8Q�H[FqV�VXU�OH�VLJQH��XQH
PRQVWUDWLRQ��XQH�FXOSDELOLWp�VXSUrPH��RX�TXRL�DX�MXVWH�"�/¶°LO�G¶+RUXV
HVW�XQ�VLJQH�pJ\SWLHQ�SULPRUGLDO��
-H�GRLV�GLUH�TXH�FHWWH�DVVRFLDWLRQ�QH�P¶D�HIIOHXUpH�TX¶j�OD�GHUQLqUH
PLQXWH�HQ�pFULYDQW�FHW�HVVDL��-¶DL�SDVVp�HQ�UHYXH�OHV�IRUPHV�GH�OD
WRUWXUH�LQIOLJpHV�SDU�OHV�SRXYRLUV�GHV�SD\V�GX�SULQWHPSV�DUDEH��/H�YLRO
HVW�XQH�PDUTXH�OLE\HQQH��OH�GpPHPEUHPHQW�HVW�XQH�PDUTXH�V\ULHQQH�
OD�EU�OXUH�HVW�XQH�PDUTXH�\pPpQLWH��PDLV�FUHYHU�OHV�\HX[�HVW
LQFRQWHVWDEOHPHQW�XQH�PDUTXH�pJ\SWLHQQH��1RWRQV�TX¶HOOH�HVW
pWUDQJH��HW�HOOH�D�pWp�PDVVLYH��-H�Q¶DXUDLV�PrPH�SDV�OH�WHPSV�QL
O¶HVSDFH�LFL�GH�P¶DYHQWXUHU�HQ�GpWDLO�GDQV�O¶DUFKLWHFWXUH�GH�FHW
pFKDIDXGDJH�V\PEROLTXH�HW�P\WKLTXH�TXH�UHSUpVHQWH�O¶°LO�G¶+RUXV�
0DLV�OD�UpIpUHQFH�V¶LPSRVH��SXLVTXH�HW�MXVTX¶j�DXMRXUG¶KXL�OHV
DPXOHWWHV�GH�O¶°LO�G¶+RUXV�VH�WURXYHQW�TXDVLPHQW�SDUWRXW�HQ�eJ\SWH
UDSSHODQW�VDQV�FHVVH�OH�SRXYRLU�GH�O¶°LO�HQ�WDQW�TXH�%21�¯,/
SURWHFWHXU�HW�JXpULVVHXU��/¶°LO��FHW�°LO�G¶+RUXV�HVW�DXVVL�XQH�PHVXUH
GH�PDWLqUH��GX�VROLGH�HW�GX�OLTXLGH��pWDQW�HOOH�PrPH�GpMj�YLUWXHOOH�
UHFRPSRVpH�HW�VXSSOppH�SDU�XQH�VL[LqPH�SDUWLH�TXL�QH�OXL�DSSDUWHQDLW
SDV��PDLV�DMRXWpH�SDU�7KRW�TXL�O¶DXUDLW�SUpOHYpH�VXU�XQ�IDXFRQ��TXL�YRLW
WRXW�HW�G¶HQ�KDXW��&HW�°LO�YRLW�O¶LQYLVLEOH�HW�QRQ�VHXOHPHQW�OH�YLVLEOH��-H
Q¶DIILUPH�HQ�DXFXQ�FDV�OD�ILOLDWLRQ�HQWUH�OHV�\HX[�VXSSULPpV�GH
PDQLIHVWDQWV�HW�OH�P\WKH�IRQGDWHXU�GH�O¶eJ\SWH��PDLV�MH�PRQWUH�VD
SRVVLELOLWp��3DU�DLOOHXUV��MH�SHX[�DIILUPHU�TX¶XQ�VHXO�GpVLU�D�pWp�SDUWDJp
SDU�OHV�©�ERQV�ª��+RUXV��pJ\SWLHQV���OH�GpVLU�G¶XQ�UHWRXU�j�XQ
FRPPHQFHPHQW�WUqV�ORQJWHPSV�SHUGX��j�O¶DQFLHQQH�eJ\SWH��VHV
P\WKHV�HW�VD�JUDQGHXU��(VW�FH�OD�SDUW�GHV�©�PDXYDLV�ª��6HWK�
pJ\SWLHQV��OH�PDO�UDGLFDO�HW�IRQGDWHXU�TXL�DSSDUDvW�VRXV�OD�IRUPH
DQFLHQQH�GH�6HWK��XQH�IRUPH�TXL�FRQVLVWH�j�©�FUHYHU�OHV�\HX[�GX�ERQ�ª
HW�FUHYHU�/H�GpVLU��O¶°LO�FUHYp�G¶¯GLSH�HVW�FDVWUDWLRQ�GX�GpVLU�FKH]
/DFDQ��"�&UHYHU�OHV�\HX[�HVW�FH�DQpDQWLU��RX�VXSSULPHU�FH�GpVLU�GH
UHQDLVVDQFH�HW�FH�GpVLU�GH�FRPPHQFHPHQW�"�-H�PH�GHPDQGH�HW�MH�PH
GHPDQGHUDL�WRXMRXUV�SRXUTXRL�OD�SV\FKDQDO\VH�D�RSWp�SRXU�OH�P\WKH
JUHF�HW�QRQ�pJ\SWLHQ�SRXU�SRXYRLU�UDWLRQDOLVHU�O¶pQLJPH�GH�OD�SV\FKp
KXPDLQH�
/H�FRPEDW�RULJLQDLUH�FRQWUH�O¶°LO�FRPPH�P\WKH�GH�IRQGHPHQW�V¶HVW
PDQLIHVWp�DXVVL�SDU�GHX[�JHVWHV��/¶XQ�FRQVLVWDQW�j�SURWpJHU�OH�0XVpH
GHV�DQWLTXLWpV�pJ\SWLHQQHV�DX�7DKULU�SDU�GHV�ERXFOLHUV�KXPDLQV�GH
UpYROXWLRQQDLUHV�FRQWUH�OHV�DWWDTXHV�GH�SROLFLHUV�HQ�FLYLO�
'HX[LqPHPHQW��ORUVTXH�O¶DUPpH�D�FRPPHQFp�G¶DJLU�FRQWUH�OD
UpYROXWLRQ�HW�VHV�UpYROXWLRQQDLUHV��HOOH�D�WUDQVIRUPp�FH�PrPH�PXVpH
HQ�FKDPEUH�GH�WRUWXUH��©�/qYH�OD�WrWH�KDXWH��WX�HV�pJ\SWLHQ�ª��HVW�XQ
VORJDQ�TXL�DYDLW�VXUJL�DSUqV�TXH�0XEDUDN�DLW�pWp�pYLQFp��/HV�VROGDWV
TXL�WRUWXUDLHQW�OHV�PDQLIHVWDQWV�DX�PXVpH�eJ\SWLHQ�GRQQDLHQW�GHV
FRXSV�FRQWUH�FHV�PrPHV�WrWHV�HQ�OHXU�GHPDQGDQW�GH�GLUH�OH�VORJDQ�
8Q�FRXS�FRQWUH�XQH�WrWH�OHYpH��&H�PrPH�OLHX�GH�P\WKH�HW�GH�PpPRLUH
DYDLW�pWp�JDUGp�DXSDUDYDQW�ORUV�GH����MRXUV�GH�UpYROXWLRQ�SDU�OHV�FRUSV
SURSUHV�GHV�eJ\SWLHQV�UpYROXWLRQQDLUHV��,OV�HOOHV�VH�VRQW�QRPPp>H@V
DLQVL��/HV�UpYROXWLRQQDLUHV�DYDLHQW�GH�VXUFURvW�GpFODUp��HW�GqV�OH�GpEXW�
TXH�FHWWH�UpYROWH�Q¶pWDLW�SDV�XQH�UpYROWH�PDLV�XQH�YUDLH�UpYROXWLRQ�
-¶DYDLV�ILOPp�XQ�YLHX[�PRQVLHXU�WRXW�DX�GpEXW�SDUODQW�GDQV�VRQ
SRUWDEOH�j�TXHOTX¶XQ�HQ�GLVDQW�FHFL�©�1RXV�QH�VRPPHV�SDV�HQ�WUDLQ�GH
QRXV�UpYROWHU��QRXV�VRPPHV�HQ�WUDLQ�GH�IDLUH�81(�5(92/87,21�ª�VD
YRL[�pWDLW�VL�pOHYpH�TXH�WRXV�DXWRXU�HQWHQGDLW�VD�MXELODWLRQ�

'HUULGD�HW�PpPRLUHV�G¶DYHXJOH

'LGHURW�pFULW�XQH�OHWWUH�G¶DPRXU�GDQV�OH�QRLU��LO�QH�YRLW�SDV�OHV�IRUPHV
GHV�FDUDFWqUHV�TX¶LO�IRUPH��0DLV�OD�FLWDWLRQ�ILQLW�DLQVL�©�3DUWRXW�R��LO�Q¶\
D�ULHQ��OLVH]�TXH�MH�YRXV�DLPH�ª�'LGHURW��/HWWUH�j�6RSKLH�9ROODQG����
MXLQ�������

/H�ULHQ�VHUDLW�LO�XQ�pFUDQ�QRLU��XQ�°LO�EOHVVp��XQ�PRUW��XQ�DX�GHOj�GX
PLURLU�"�0DLV�O¶LPSpUDWLI�©�OLVH]�ª��SDUFH�TX¶LO�\�D�j�OLUH�Oj�R��LO�Q¶\�D�ULHQ�
OLVH]�GDQV�O¶LPSRVVLELOLWp�GH�OH�IDLUH��j�O¶°LO��DX�GHOj�GHV�PRWV�GDQV
O¶DYHXJOHPHQW�

<�D�W�LO�XQH�GLIIpUHQFH�HQWUH�FURLUH�HW�YRLU�"�(VW�FH�TXH�OHV�DYHXJOHV�GH
OD�UpYROXWLRQ�pJ\SWLHQQH�SDLHQW�OH�SUL[�GH�FHWWH�GLIIpUHQFH�"�/H�VNHSVLV
GLW�'HUULGD��©�HVW�OD�FKRVH�GHV�\HX[��OH�PRW�GpVLJQH�XQH�SHUFHSWLRQ
YLVXHOOH��O¶REVHUYDWLRQ��OD�YLJLODQFH��O¶DWWHQWLRQ�GX�UHJDUG�DX�FRXUV�GH
O¶H[DPHQ��2Q�JXHWWH��RQ�UpIOpFKLW�FH�TX¶RQ�YRLW�HQ�UHWDUGDQW�OH�PRPHQW
GH�FRQFOXUH��*DUGDQW�OD�FKRVH�HQ�YXH��RQ�OD�UHJDUGH«�3RXU�QH�SDV
OHV�RXEOLHU«�ª��'HUULGD��0pPRLUHV�G¶DYHXJOH����



-H�FURLV�TXH�OH�OHFWHXU�D�ELHQ�SHUoX�TXH�MH�QH�FRQFOXV�SDV��MH�PRQWUH
RX�M¶H[SRVH�XQ�FKDPS�pWUDQJH��R��SRXU�OD�SUHPLqUH�IRLV��OD�WpOp�
WHFKQR�VFLHQFH�DJLW�GDQV�XQH�PRGDOLWp�LQpGLWH�j�WUDYHUV�O¶LPDJH
LQVWDQWDQpH�HW�FHWWH�PRGDOLWp�UHVWH�HQFRUH�j�SHQVHU��-H�QH�IDLV
TX¶H[SRVHU�VRQ�FRQWH[WH�

$X�PRPHQW�R��'HUULGD�HVW�FKDUJp�G¶RUJDQLVHU�XQH�H[SRVLWLRQ�DX
/RXYUH�LO�SHUG�OD�IRQFWLRQ�G¶XQ�°LO�HW�WRXW�VRQ�YLVDJH�HVW�DWWDTXp�SDU�XQ
YLUXV��8Q�MRXU�GH�MXLOOHW��LO�HVW�JXpUL��VD�SDXSLqUH�FOLJQH�GH�QRXYHDX��HW
F¶HVW�DLQVL�TXH�OH�WKqPH�GH�O¶H[SRVLWLRQ�0pPRLUHV�G¶DYHXJOH�V¶LPSRVH
j�OXL�SDU�XQ�MHX�GH�PRWV�FRPPH�LO�D�HX�WRXMRXUV�OH�JpQLH�G¶HQ�IDLUH
©�/¶RXYUH�R��QH�SDV�YRLU��TXL�GHYLHQW�j�PRQ�UHWRXU�XQH�LF{QH��VRLW�XQH
IHQrWUH�j�©�RXYULU�ª�VXU�O¶pFUDQ�GH�PRQ�RUGLQDWHXU��ª��'HUULGD�
0pPRLUHV�G¶DYHXJOH������/H�JOLVVHPHQW�HQWUH�pFUDQV�G¶RUGLQDWHXUV�HW
H[SRVLWLRQ�GH�SHLQWXUH�VXU�OD�PpPRLUH�G¶DYHXJOHV�VH�IDLW�QDWXUHOOHPHQW
SDU�OD�WUDYHUVpH�G¶XQ�pYpQHPHQW���SHUGUH�OD�YXH�G¶XQ�°LO�HW�OD
UHWURXYHU��&RPPH�VL�QH�SDV�YRLU�GHYHQDLW��F¶HVW�OH�PRW�GH�'HUULGD��XQH
IHQrWUH�VXU�XQ�pFUDQ��j�VDYRLU�XQ�pFUDQ�GDQV�O¶pFUDQ��2Q�GLUDLW�TXH
GHYHQLU�DYHXJOH�QH�VLJQLILH�SDV�O¶DEVHQFH�G¶pFUDQ�PDLV�OD�SRVVLELOLWp
G¶XQ�pFUDQ�QRXYHDX�R��O¶RQ�SHXW�GpFKLIIUHU�GHV�PRWV�HW�GHV�LPDJHV�

'HUULGD��TXL�DYRXH�rWUH�XQ�DYHXJOH�GH�GHVVLQ��VH�YRXH�j�OD�JUDSKLH�
GHV�PRWV�HW�GHV�YHUEHV���'HUULGD�0pPRLUHV�G¶DYHXJOH�������3OXV�ORLQ�LO
VXUQRPPH�OD�PpPRLUH���©�OH�WUDQVFHQGDQWDO�HW�OH�VDFULILFLHO��/H�SUHPLHU
VHUDLW�O¶LQYLVLEOH�FRQGLWLRQ�GH�SRVVLELOLWp�GX�GHVVLQ��OH�GHVVLQHU�PrPH�
OH�GHVVLQ�GX�GHVVLQ��ª�/H�VHFRQG��j�VDYRLU�O¶pYpQHPHQW�VDFULILFLHO�HVW�
©�«�FH�TXL�DUULYH�DX[�\HX[��OH�UpFLW��OH�VSHFWDFOH�RX�OD�UHSUpVHQWDWLRQ
GHV�DYHXJOHV��GLVRQV�TX¶LO�UpIOpFKLUDLW�FHWWH�LPSRVVLELOLWp��ª��'HUULGD�
0pPRLUHV�G¶DYHXJOH�����

'HX[�DYHXJOHPHQWV�GLW�'HUULGD��O¶XQ�VXUJLW�G¶XQH�YLROHQFH�LPPDQHQWH
HW�XQ�DXWUH�DYHXJOHPHQW�HVW�WUDQVFHQGDQWDO��/HV�GHX[�DYHXJOHPHQWV
VH�VXSSOLHQW�HW�OH�WUDQVFHQGDQW�QH�IDLW�TXH�WUDQVFHQGHU�XQH�YLROHQFH
TXL�DWWHLQW�OH�FRUSV�SURSUH�©�/H�GHVVLQ�WDEOH�VXU�OHV�UHSUpVHQWDWLRQV
SURFXUpHV�SDU�O¶pYpQHPHQW��SDU�FH�TXL�D�SX�DUULYHU�DX[�\HX[�RX�j�OD
YXH��HW�FH�Q¶HVW�QpFHVVDLUHPHQW�OD�PrPH�FKRVH��,O�UHVWHUD�WRXMRXUV�j
YRLU�VL�O¶XQ�GHV�GHX[�DYHXJOHPHQWV�QH�SUpFLSLWH�SDV�O¶DXWUH��(W�VL��SDU
H[HPSOH��FH�TXH�M¶H[SRVH�WRXW�GH�VXLWH�DX�WLWUH�GH�O¶DYHXJOHPHQW
WUDQVFHQGDQWDO�Q¶HVW�SDV�PRWLYp�SDU�OD�YLROHQFH�G¶XQH�pFRQRPLH
VDFULILFLHOOH��OHV�\HX[�FUHYpV�RX�EU�OpV��OD�FDVWUDWLRQ�HW�WRXWHV�VHV
PpWRQ\PLHV�RERFXODLUHV��OH�UHVVHQWLPHQW�RX�OD�YHQJHDQFH�FRQWUH�OHV
IUqUHV�TXL�GpWLHQQHQW�OH�SRXYRLU�GH�GHVVLQHU��OD�VXEOLPDWLRQ�RX
O¶LQWpULRULVDWLRQ��OHV�DUWV�GH�O¶LQYLVLEOH��OD�OXPLqUH�LQWHOOLJLEOH��OD
UpYpODWLRQ�LQWpULHXUH�RX�VXUQDWXUHOOH���ª��'HUULGD��0pPRLUHV�G¶DYHXJOH�
���

,O�\�DXUDLW�XQH�pFRQRPLH�VDFULILFLHOOH�j�O¶°XYUH�GDQV�O¶DYHXJOHPHQW�
FHUWHV�GH�QDWXUH�°GLSLHQQH�PDLV�HVW�FH�TXH�O¶°LO�G¶+RUXV�SHXW
FRQVWLWXHU�XQH�UpIpUHQFH�GLVRQV��SOXV�GLVFUqWH��GX�JHVWH�SRpWLTXH�HW
QRQ�FDQRQLTXH�"�/HV�UpYROXWLRQQDLUHV�DYHXJOHV�DX�PLHX[�WURXYHURQW
XQ�°LO�GH�YHUUH�HW�QRQ�SDV�XQ�°LO�IRXUQL�SDU�XQ�'LHX�TXL�VXSSOpH�OH
PRUFHDX�PDQTXDQW��0DLV�OH�VDFULILFH�HVW�OXPLQHX[��-¶DL�ILOPp�XQ
PRQVLHXU�ORUV�GH�OD�MRXUQpH�GpFLVLYH�QRPPpH�OD�EDWDLOOH�GHV
FKDPHDX[��OD�QXLW�HQ�SOHLQH�EDWDLOOH�VXU�OHV�EDUULFDGHV��6HV�\HX[
pWDLHQW�URXJH�VDQJ��,O�pWDLW�HQ�WUDLQ�GHYHQLU�DYHXJOH�GHV�GHX[�\HX[��HW
LO�PH�GLW�TX¶LO�UHYHQDLW�VXU�OD�SODFH�SRXU�UHSRXVVHU�O¶RSSUHVVLRQ��(W�WHV
\HX[��MH�OXL�GHPDQGH�"�©�'LHX�V¶HQ�RFFXSHUD�"�ª�(VW�FH�YUDL�"

'HV�PLOOLHUV�RQW�SHUGX�OD�YXH�SHQGDQW�OD�UpYROXWLRQ�pJ\SWLHQQH��HW�OD
SHUGURQW�GDYDQWDJH�SOXV�WDUG��SXLVTXH�OHV�SHWLWHV�EDOOHV�ORJpHV
GHUULqUH�OD�UpWLQH�QH�SHXYHQW�rWUH�UHWLUpHV�TX¶DX�SUL[�G¶XQH�FpFLWp
LPPpGLDWH��/D�FpFLWp�HVW�DLQVL�GpIHUUpH���GH�SOXV�HQ�SOXV�GH�MHXQHV
SHUGURQW�OD�YXH��/¶LPDJH�D�pWp�XQ�DFWHXU�GH�OD�UpYROXWLRQ�HW�XQH�DUPH
UHGRXWDEOH��8QH�SHUVRQQH�DYDQFH�GHYDQW�XQH�UDQJpH�GH�O¶pTXLYDOHQW
GHV�&56�HW�OHV�ILOPH�DORUV�TX¶HOOH�ULVTXH�VD�YLH�RX�VD�YXH�HQ�IDLVDQW
FHOD��2U�LO�VH�VHQW�SURWpJp��SDU�TXRL�"�3DU�VRQ�pFUDQ�GHUULqUH�OHTXHO
O¶°LO�UHJDUGH�HW�DUFKLYH�SRXU�PpPRLUH��2X�DORUV��G¶DSUqV�/DFDQ�XQ�MH
RX�XQ�PRL�YRLW�OH�MRXU�GHUULqUH�O¶pFUDQ�QRQ�FRPPH�VXMHW�TXL�VH
FRQVWLWXH�ORUV�G¶XQ�VWDGH�GLW�GH�PLURLU��RUGRQQp�GDQV�OD�SURJUHVVLRQ�GX
PRL�PDLV�FRPPH�XQH�HQWDLOOH�RX�XQH�ELIXUFDWLRQ�LQDWWHQGXH�GDQV�FHWWH
PrPH�SURJUHVVLRQ�GX�PRL��TXL�OD�ERXOHYHUVH�HW�OD�GpYLH�

,O�VH�WURXYH�DXVVL�TXH�OD�WpOpYLVLRQ�pJ\SWLHQQH�DYDLW�LQVWDOOp�GHV
FDPpUDV�SDUWRXW�SRXU�ILOPHU�WRXV�OHV�KDXWV�OLHX[�GH�OD�UpYROXWLRQ��GDQV
WRXV�OHV�TXDUWLHUV�HQ�ILOPDQW�QRQ�VWRS��&H�TXL�GHYUDLW�VHUYLU�HQ�WDQW
TX¶DUPH�GH�SRXYRLU�VH�UHWRXUQDLW�FRQWUH�OXL��/H�GpGRXEOHPHQW��OD
ELSRODULWp�HW�OD�VFKL]H�VRQW�GHV�WUDLWV�SURSUHV�GH�WRXWH�WHFKQLTXH��(OOH
HVW�VWUXFWXUHOOHPHQW�DQ�pWKLTXH�

(Q�TXRL�OHV�LPDJHV�GH�OD�WpOpYLVLRQ�RQW�GpYLp�GH�OHXU�LQWHQWLRQQDOLWp
SRXU�HQ�DGRSWHU�XQH�DXWUH�"�8QH�IRLV�TXH�0XEDUDN�D�pWp�GpORJp��OHV
KRPPHV�GHV�PpGLDV�TXL�DYDLHQW�FRQQDLVVDQFH�GH�FHV�LPDJHV�í�XQH
DUFKLYH�TXDVL�FRPSOqWH�GHSXLV�OH����MDQYLHU�MXVTX¶j�OD�ILQ�GH�PRLV�GH
PDUV�í�DYDLHQW�GpFLGp�GH�GpWUXLUH�OHV�GLVTXHV�GXUV�VXU�OHVTXHOV�FHV
LPDJHV�DYDLHQW�pWp�VWRFNpHV��/HV�WHFKQLFLHQV�FKDUJpV�GH�O¶DIIDLUH�RQW
GpWUXLW�OHV�GLVTXHV�GXUV�PDLV�RQW�IDLW�XQH�VDXYHJDUGH�VXU�XQ�GLVTXH
VHFUHW��&HOXL�FL�D�pWp�GpSRVp�DX�SURFXUHXU�JpQpUDO�GH�OD�UpSXEOLTXH�
(Q�HIIHW��OHV�LPDJHV�TXH�FRPSRUWHQW�FHV�GLVTXHV�LQFULPLQHQW��HW�G¶XQH
IDoRQ�LQFRQWHVWDEOH��OHV�*DUGHV�UpSXEOLFDLQV��TXH�O¶RQ�YRLW�HQ�WUDLQ�GH
SURWpJHU�XQ�FRUWqJH�DUFKDwTXH�FRPSRVp�GH�FKDPHDX[�HW�GH�FKHYDX[
OkFKpV�OH�PHUFUHGL���IpYULHU�VXU�OHV�PDQLIHVWDQWV�DX�7DKULU��/H�FRUWqJH
D�pWp�ILOPp�HQ�WUDLQ�GH�WUDYHUVHU�OHV�UXHV�GX�&DLUH�HW�OHV�*DUGHV
UpSXEOLFDLQV�VRQW�DOLJQpV�PDLQ�GDQV�OD�PDLQ�DILQ�GH�SURWpJHU�OH
SDVVDJH�GH�FHV�DQLPDX[��/H�VFDQGDOH�Q¶D�SDV�GH�QRP��$XWUH�TXH�OH



VFDQGDOH��'¶DXWUH�SDUW��OHV�DJHQFHV�GH�SUHVVH�HOOHV�PrPHV�RQW�ILOPp
FHV�ErWHV�ORUV�GH�O¶DWWDTXH��$LQVL��OHV�LPDJHV�GHV�DQLPDX[
GRPHVWLTXHV��GLIIXVpHV�SDUWRXW�VRQW�GHYHQXHV�DX�PRPHQW�PrPH�GH
OHXUV�DUULYpH�VXU�OD�SODFH�HW�SOXV�WDUG�XQH�DUPH�SUpFLHXVH�GDQV�OHV
PDLQV�GHV�PDQLIHVWDQWV��,PPpGLDWHPHQW�WpOpFKDUJpHV�VXU�OH�QHW��OHV
eJ\SWLHQV�TXL�DYDLHQW�FRPPHQFp�j�WRXUQHU�OHV�GRV�j�OD�UpYROXWLRQ�VRQW
UHWRXUQpV�HQ�PDVVH�j�OD�SODFH�

/D�WpOpYLVLRQ�pJ\SWLHQQH�HOOH�PrPH�Q¶D�PRQWUp�DXFXQH�GH�FHV�LPDJHV�
&HOOHV�FL�RQW�ELHQ�FLUFXOp��G¶XQH�SDUW�VXU�OH�ZHE�HW�G¶DXWUH�SDUW�j
WUDYHUV�OHV�WpOpYLVLRQV�WHOOHV�$O�-D]HHUD�RX�OD�%%&��/D�WpOpYLVLRQ
pJ\SWLHQQH�TXDQW�j�HOOH��DORUV�TX¶HOOH�DYDLW�GHV�FDPpUDV�SDUWRXW��DYDLW
FKRLVL�GH�PRQWUHU�GHV�LPDJHV�SDLVLEOHV�GX�1LO�HW�VHV�EDWHDX[�

/D�YLROHQFH�GRQF�VL�PHQDoDQWH�GH�O¶LPDJH��QH�SURFqGH�SDV�VHXOHPHQW
GH�FH�TXH�O¶LPDJH�UHSUpVHQWH��PDLV�DXVVL��GDQV�FH�FDV�SUpFLV��GH�FH
TX¶HOOH�QH�UHSUpVHQWH�SDV��$�SULRUL��HW�SHUVRQQH��MH�FURLV�QH�OH
FRQWHVWHUD���GHV�LPDJHV�SDLVLEOHV�GX�1LO�HW�GHV�EDWHDX[�QH�FKRTXHQW
SHUVRQQH��0DLV�OH�FKRF�HVW�FRQWH[WXHO�HW�SURYLHQW�GX�GHKRUV�GH
O¶LPDJH��GH�VD�FpFLWp��/HV�LPDJHV�DYHXJOHV�GX�1LO��RQW�pWp�DYHXJOHV
SXLVTX¶HOOHV�V¶pFDUWDLHQW�GH�WRXWH�YpULWp���Oj�OH�YRLU�O¶HPSRUWDLW�VXU�OH
FURLUH���PDLV�DX�PrPH�WHPSV��RQ�QH�FUR\DLW�SDV�FHV�LPDJHV��HOOHV
pWDLHQW�IDXVVHV�HW�PHQVRQJqUHV��HQ�UpIpUHQFH�j�O¶DEVHQFH�GH�FH�TXL
GHYDLW�rWUH�YX�

&¶HVW�XQH�YpULWp�TXL�D�SX�VXUJLU�GH�OD�QRQ�YpULWp��,O�\�DYDLW�SRXU�OH�PRLQV
GHX[�PRQGHV��/H�PRQGH�GHV�MHXQHV�HW�GHV�DGXOWHV�TXL�VH�VRQW
GRQQpV�DX[�pFUDQV�GH�SRUWDEOH�RX�G¶RUGLQDWHXUV��HW�OH�PRQGH�GX
SRXYRLU�TXL�VDYDLW�UHJDUGHU�HW�UHPSODFHU�OH�YUDL�SDU�OH�IDX[��&H�YLHX[
MHX�GX�SRXYRLU�TXL�FRQVLVWH�j�PRQWUHU�OH�IDX[�SRXU�GLUH�OHXU�YpULWp�
'pFRQVWUXLWH�SDU�O¶LPDJH�QXPpULTXH�HW�WUDQVPLVVLEOH�j�GLVWDQFH��&¶HVW
DXVVL�SDU�O¶LPDJH�TXH�0XEDUDN�WHQWDLW�G¶HIIDFHU�OHV�LPDJHV��&RPPH�VL
OXL�HW�VD�MXQWH�YRXODLHQW�FUHYHU�OHV�\HX[�GH�OD�UpYROXWLRQ��SDU�OHXUV
LPDJHV��([HPSOH���0XEDUDN�UHJDUGDLW��SDUDvW�LO�OHV�LPDJHV�HQ�GLUHFW
FRPPH�VL�FHOD�pWDLW�XQ�ILOP�TXL�QH�OH�FRQFHUQDLW�SDV�

/H�MHXGL����IpYULHU�HW�PrPH�DSUqV�TXH�2EDPD�DLW�SOXV�DX�PRLQV
DQQRQFp�OD�GpPLVVLRQ�GH�0XEDUDN��HW�DSUqV�TXH�O¶DUPpH�DLW�SULV�OH
SRXYRLU��0XEDUDN�DSSDUDvW�j�OD�WpOpYLVLRQ��/HV�LPDJHV�VRQW�SURMHWpHV
VXU�XQ�JUDQG�pFUDQ�VXU�OD�SODFH��RQ�pFRXWH�HW�RQ�UHJDUGH�DWWHQWLYHPHQW
SHQGDQW�XQ�TXDUW�G¶KHXUH��'pERXW�VXU�OD�JULOOH�TXL�UHFRXYUH�XQH
ERXFKH�GH�PpWUR��HW�TXL�YDFLOODLW�VRXV�QRV�SLHGV��RQ�ULVTXDLW�GH�VH�IDLUH
EULVHU�OH�FRX�j�FKDTXH�LQVWDQW��0RQ�YRLVLQ�PH�GLVDLW��©�PDLV�LO�GLW��©�MH
YDLV�IDLUH�ª��FHFL�RX�FHOD�ª��HW�MH�UpSRQGV�©�QRQ��DWWHQGV�XQ�SHX��LO�GLW
FHOD�SRXU�SRXYRLU�DUULYHU�j�OD�ILQ�GLUH�©�M¶DXUDLV�YRXOX�ª�ª��0XEDUDN�
FRQWLQXH�FHSHQGDQW�GDQV�XQ�SODQ�HQFRUH�OpJqUHPHQW�HQ�FRQWUH�SORQJp
FUHYDQW�O¶pFUDQ�DX�GHVVXV�GH�QRV�WrWHV��©�-H�YDLV�IDLUH�FHFL�HW�FHOD�ª�
&¶HVW�DORUV��HW�MH�VXLV�HQ�WUDLQ�GH�ILOPHU��TXH�MH�YRLV�VXUJLU�XQH�SUHPLqUH
FKDXVVXUH�OHYpH�FRPPH�XQH�UpSRQVH�GDQV�O¶DLU��HW�SXLV�XQH�DXWUH�HW
SXLV�XQH�DXWUH��HW�DLQVL�GH�VXLWH��3XLV�©�'pJDJH�ª��HW�SXLV�©�OH�SHXSOH
YHXW�OD�FKXWH�GX�UpJLPH�ª��-H�Q¶DL�SOXV�GH�EDWWHULH��MH�UHYLHQV�FKH]
O¶pGLWHXU�0HULWWH��FKH]�TXL�M¶DL�FDPSp��HW�MH�PHWV�OD�EDWWHULH�j�UHFKDUJHU�
3XLV��XQH�LPDJH��2PDU�6ROLPDQ��OH�YLFH�SUpVLGHQW��KRPPH�GHV
VHUYLFHV�GH�UHQVHLJQHPHQW��JUDQGL�GDQV�OH�SDUWL�VRFLDOLVWH�pJ\SWLHQ�GX
WHPSV�GH�1DVVHU��GRQW�OµpGXFDWLRQ�G¶RULJLQH�HVW�VRYLpWLTXH�GX�WHPSV
GH�%UHMQHY��SXLV�DPpULFDLQH�SDU�OD�IRUFH�GHV�FKRVHV��,O�HVW�DSSDUX
GpERXW�GDQV�O¶pFUDQ��WULRPSKDQW�DYHF�XQ�VRXULUH�QDUTXRLV�TXDVL
GLDEROLTXH�HW�XQH�PHQDFH�j�SHLQH�YRLOpH��HW�QRXV�D�GLW�©�OH�MHX�HVW�ILQL�
UHQWUH]��FKH]�YRXV�ª�HQ�FRPPHWWDQW�GHV�IDXWHV�G¶DUDEHV
LPSDUGRQQDEOHV��2Q�V¶HVW�PLV�j�LQVXOWHU�VRQ�LPDJH��OH�JURXSH�GH
WpOpVSHFWDWHXUV�HVW�FRPSRVp�G¶LQWHOOHFWXHOV��DUWLVWHV��HW�FLQpDVWHV��
3RXUWDQW�RQ�D�UHFRXUV�j�FHWWH�SXOVLRQ�SULPLWLYH�GH�SUHQGUH�O¶LPDJH
FRPPH�OD�YpULWp�GH�FH�TX¶HOOH�UHSUpVHQWH��,O�PH�VHPEOH�TXH�OD�FDPpUD
pWDLW�SODFpH�VRXV�VHV�SLHGV��DILQ�GH�IDLUH�HQFRUH�XQH�FRQWUHSORQJpH�
&HWWH�FRQWUHSORQJpH�PHW�WRXMRXUV�HQ�DYDQW�OH�FRUSV��OH�FRUSV�pULJp�
ULJLGH��IURLG��OH�SODQ�HVW�IL[H��2PDU�6ROLPDQ�FUqYH�O¶pFUDQ��6RQ�FRUSV
WUDYHUVH�O¶pFUDQ�SRXU�OH�FUHYHU�

1¶D\DQW�SOXV�GH�EDWWHULH��MH�Q¶DL�SDV�SX�ILOPHU�OHV�UpYROXWLRQQDLUHV�TXL
RQW�LPPpGLDWHPHQW�GpFLGp�GH�PDUFKHU�YHUV�OH�SDODLV�SUpVLGHQWLHO�VDQV
DWWHQGUH�OD�ILQ�GH�FH�GLVFRXUV�HW�HQ�LJQRUDQW�WRWDOHPHQW�FHWWH
HIIURQWHULH�HQ�LPDJH�GH�6ROLPDQ�TXL�FUqYH�O¶pFUDQ��8Q�DXWUH�JURXSH
PDUFKH�YHUV�0DVSHUR��F¶HVW�j�GLUH�OH�VLqJH�GH�OD�WpOpYLVLRQ�pJ\SWLHQQH�
3XLVTXH�FHWWH�WpOpYLVLRQ�D�PHQWL�HW�PHQW��SXLVTXH�FHWWH�WpOpYLVLRQ�QRXV
GRQQH�GHV�LPDJHV�GRQW�OD�SRUWpH�HVW�OD�ILQ�GH�WRXW�HVSRLU��3XLVTX¶HOOH
SURGXLW�GHV�LPDJHV�YLGHV��R��LO�Q¶\�D�ULHQ�j�OLUH�VLQRQ��OLVH]���MH�YRXV
KDLV��'RQF��XQH�SDUWLH�GHV�UpYROXWLRQQDLUHV�TXL�QH�UHJDUGDLW�SOXV
DXFXQH�WpOpYLVLRQ�D�FRXUX�YHUV�0DVSHUR�HW�O¶DXWUH�DYDLW�PDUFKp�WRXWH
OD�QXLW�SRXU�DVVLpJHU�OH�SDODLV�SUpVLGHQWLHO��/HV�GHX[�OLHX[�GH�SRXYRLU
pWDLHQW�HQWRXUpV�GH�FKDUV�HW�G¶KRPPHV�DYHF�GHV�PLWUDLOOHWWHV��SUrWV�j
WLUHU��/H�QRPEUH�GH�PDQLIHVWDQWV�QH�FHVVDLW�GH�FURvWUH��OH�QRPEUH�TXL
FUqYH�Q¶LPSRUWH�TXHO�pFUDQ��HW�OD�SRVVLELOLWp�GH�YDLQFUH�OD�UpYROXWLRQ�HVW
GHYHQXH�PLQFH�SDU�OD�IRUFH�GX�QRPEUH�HW�O¶pQHUJLH�GRQW�FH�QRPEUH�HVW
SRUWHXU��&RQWUH�OHV�FKDUV��OHV�SRLWULQHV��&H�IDFH�j�IDFH�KDXWHPHQW
SKRWRJpQLTXH�D�pWp�ILOPp�DXVVL�

/¶LPDJH�SULVH�HQ�SHUPDQHQFH�SDU�FHWWH�WpOpYLVLRQ�HW�UHVWpH�MXVTX¶DORUV
VHFUqWH��D�pWp�QpDQPRLQV�SHUoXH�FRPPH�XQH�PHQDFH��/H�EkWLPHQW
OXL�PrPH��GHSXLV�OHTXHO�OHV�LPDJHV�VRQW�GLIIXVpHV��D�pWp�O¶REMHW�GH
O¶DIIURQWHPHQW��8Q�DIIURQWHPHQW�VDQV�FRPEDW��3XLVTXH�FHWWH�IRLV�FL�RQ
Q¶D�SDV�SX�WLUHU��0rPH�VL�OHV�RUGUHV�RQW�pWp�GRQQpV��LOV�Q¶RQW�SDV�pWp
VXLYLV��,PDJLQH]���0XEDUDN�HVW�HQIHUPp�GDQV�XQH�SLqFH�DX�SDODLV�HQ
WUDLQ�GH�UHJDUGHU�OHV�LPDJHV�HQ�GLUHFW�GH�VRQ�SDODLV�DVVLpJp�
©�2U�OD�YLROHQFH«�V¶DFFRPSOLW�GDQV�XQH�LPDJH�ª�SXLVTXH�O¶LPDJH�HVW



OD�PDUTXH�GH�OD�YLROHQFH�HW�LO��OH�YLROHQW��YHXW�YRLU�VD�PDUTXH�VXU�FH
TX¶LO�D�YLROHQWp��ª��1DQF\��)RQG������/¶RUGUH�D�pWp�GRQQp�j�OD�*DUGH
UpSXEOLFDLQHV�SRXU�IDLUH�XQ�PDVVDFUH��6L�OD�JDUGH�DYDLW�H[pFXWp�O¶RUGUH�
0XEDUDN�DXUDLW�pWp�HQIHUPp�GDQV�FHWWH�SLqFH�HQ�WUDLQ�GH�UHJDUGHU�HQ
GLUHFW�OH�PDVVDFUH�FRQWUH�OHV�FRUSV�HW�OHV�\HX[�

&LQpPD�YpULWp

-¶DL�ILOPp�SUHVTXH�TXDUDQWH�KHXUHV���$UFKLYH��G¶$UFKq��FRPPHQFHPHQW
HW�FRPPDQGHPHQW��&HWWH�DUFKLYH�HW�PD�PpPRLUH�FRPPDQGHQW�FH
WH[WH��/H�FRPPDQGHPHQW�UHYLHQW�LFL�j�XQ�GpEXW��OH�GpEXW�GH�PHV
LPDJHV�TXL�IRQW�UHYLYUH�OH�PRPHQW��FH�WHPSV�Oj�HQ�WDQW�TXH�PpPRLUH�
0D�PDWLqUH�SUHPLqUH�HVW�O¶LPDJH��GHSXLV�ODTXHOOH�SURFqGH�PD
PpPRLUH��FXULHXVH�KLVWRLUH�HW�j�FKDTXH�IRLV�TX¶XQH�LPDJH�PpPRLUH
PHQWDOH�PH�YLHQW�j�O¶HVSULW�MH�PH�GHPDQGH�VL�MH�O¶DYDLV�ILOPpH�RX
VHXOHPHQW�YXH��3RXUWDQW��PHV�LPDJHV�QH�FRQWLHQQHQW�SDV�OD�YpULWp�
PDLV�XQH�YpULWp�G¶XQH�FHUWDLQH�LPDJH�R��OD�PpPRLUH�HW�OD�SUpVHQFH�VH
FRQIRQGHQW��/D�PpPRLUH�SXLVTX¶HOOHV�VRQW�GHYHQXHV��HW�OD�YpULWp�SDU
OHXU�WpPRLJQDJH�SRUWp�SDU�XQ�DIIHFW�TXL�H[LJH�OH�FURLUH��(OOHV�VRQW
VpOHFWLYHV�SXLVTX¶HOOHV�LQFOXHQW�DXWDQW�TX¶HOOHV�H[FOXHQW��GHV�IUDJPHQWV
GRQW�OH�UHVWH�VH�WURXYH�DLOOHXUV���XQ�DLGH�PpPRLUH�HQ�VRPPH�

0D�PpPRLUH�QH�FRwQFLGH�GRQF�SDV�DYHF�PHV�LPDJHV��PD�PpPRLUH�HVW
LPSUpFLVH��HOOH�VpOHFWLRQQH��HW�HOOH�HQIRXLW�GHV�VFqQHV��HOOH�HQ�LQYHQWH
G¶DXWUHV���HOOH�SDVVH�SDU�PRQ�PRL�HW�PRQ�SURSUH�PLURLU�HW�FH�PRL�QH
SHXW�WRXW�UHWHQLU�HW�DX�FRQWUDLUH�WUDQVIRUPH�WRXW���XQH�DXWUH�KLVWRLUH�TXH
FHOOH�GHV�LPDJHV�V¶pFULW�HQ�PRL�

7DUNRYVNL�GLW�GDQV�VRQ�OLYUH�/H�7HPSV�VFHOOp�TXH�©�QL�O¶KLVWRLUH�QL
O¶pYROXWLRQ�QH�VRQW�HQFRUH�OH�WHPSV��(OOHV�VRQW�GHV�FRQVpTXHQFHV��/H
WHPSV�HVW�XQ�pWDW��OD�IODPPH�R��YLW�OD�VDODPDQGUH�GH�O¶kPH�KXPDLQH�
/H�WHPSV�HW�OD�PpPRLUH�VH�IRQGHQW�O¶XQ�GDQV�O¶DXWUH�FRPPH�OHV�GHX[
IDFHV�G¶XQH�PrPH�PpGDLOOH��,O�Q¶HVW�SDV�GH�PpPRLUH�VDQV�WHPSV�
�7DUNRYVNL�����&¶HVW�WUqV�MXVWH��PDLV�FRPPHQW�GpFULUH�OH�WHPSV�"�/D
PpPRLUH�O¶DEROLW�G¶XQH�FHUWDLQH�IDoRQ��GpSODFH�VHV�LQVWDQFHV�HW�VD
FKURQRORJLH�

8QH�DXWUH�PpPRLUH�UpIpUHQWLHOOH�SRXUWDQW�VXUJLW�GH�QXOOH�SDUW��FHOOH�GHV
VLWXDWLRQQLVWHV��GDQV�OHV�VORJDQV��GDQV�OH�GpWRXUQHPHQW�G¶LPDJH��GDQV
OD�PpILDQFH�j�O¶pJDUG�GH�O¶LPDJH��/D�UpYROXWLRQ�pJ\SWLHQQH�UpWDEOLW
O¶LPDJH�SDUFH�TX¶HOOH�HVW�LFRQRFODVWH���HQ�FHFL�F¶HVW�SDU�PpILDQFH
DEVROXH�j�O¶pJDUG�GHV�LPDJHV�IDEULTXpHV�DLOOHXUV�TXH�OHV
UpYROXWLRQQDLUHV�RQW�HX�UHFRXUV�j�OHXUV�SURSUHV�LPDJHV�DX�SUL[�GH�OD
YLH�RX�GH�OD�YXH�

2Q�MRXDLW�DYHF�O¶LGpH�HW�OH�FRQFHSW�GH�VSHFWDFOH�HW�GH�VSHFWDFXODLUH�

©�/j�R��OH�PRQGH�UpHO�VH�FKDQJH�HQ�VLPSOH�LPDJH��OHV�VLPSOHV�LPDJHV
GHYLHQQHQW�GHV�rWUHV�UpHOV��HW�OHV�PRWLYDWLRQV�HIILFLHQWHV�G¶XQ
FRPSRUWHPHQW�K\SQRWLTXH��ª��'HERUG��6RFLpWp�GX�VSHFWDFOH������(W
SURWHFWHXU�VRXV�K\SQRVH��HQYHUV�HW�FRQWUH�WRXW�ILOPHU�HVW�XQH�K\SQRVH
TXL�SURWqJH�HW�QRQ�XQH�K\SQRVH�TXL�SHUPHW�G¶rWUH�PDQLSXOp�

©�/H�VSHFWDFOH�HVW�O¶KpULWLHU�GH�WRXWH�OD�IDLEOHVVH�GX�SURMHW
SKLORVRSKLTXH�RFFLGHQWDO�TXL�IXW�XQH�FRPSUpKHQVLRQ�GH�O¶DFWLYLWp
GRPLQpH�SDU�OD�FDWpJRULH�GH�YRLU«�ª��'HERUG�S�����

1RXV�DYRQV�YX�DXSDUDYDQW�TX¶HQ�HIIHW�OD�FDWpJRULH�GH�YRLU�GRPLQH�
PDLV�HOOH�HVW�VHFUqWHPHQW�GLVSXWpH�DYHF�OH�FURLUH��HW�IDLUH�FURLUH��XQH
YpULWp�FRPPH�PHQVRQJH��HW�XQ�PHQVRQJH�FRPPH�YpULWp��/H�VSHFWDFOH
HVW�XQ�VLPXODFUH�TXL�D�SRXU�EXW�G¶DOLpQHU��(VW�FH�YUDL��HVW�FH�OD
WKpkWUDOLVDWLRQ�LQWULQVqTXH�GH�WRXWH�UpYROXWLRQ�TXL�D�FKRLVL�SRXU�VFqQH
XQH�SODFH�DX�FHQWUH�YLOOH�DX�QRP�ELHQ�SDUWLFXOLHU�$O�7DKULU��/LEpUDWLRQ�
HW�TXL�GpSORLH�OD�WHFKQRORJLH�GH�O¶LPDJH��WpOp��j�GLVWDQFH���HW�VRQ�WpORV
�ILQDOLWp���VD�YLUWXDOLWp�QRQ�VHXOHPHQW�DILQ�GH�IDLUH�SDUWDJHU�PDLV�VXUWRXW
DILQ�GH�VH�SURWpJHU�"

/¶pFUDQ�QRLU�GHV�VLWXDWLRQQLVWHV�pWDLW�FRPPH�XQ�pFUDQ�YLUWXHO
pVRWpULTXH��TXL�MHWWH�XQ�YRLOH�VXU�OHV�\HX[�GHV�DXWUHV��FHX[�TXL�YLVDLHQW
j�ERXW�SRUWDQW��,O�QH�V¶DJLW�SDV�G¶DQDO\VHU�FHOD�G¶XQH�IDoRQ�HPSLULTXH
PDLV�GH�PHWWUH�DX�MRXU�O¶DIIHFW�TXL�DQLPDLW�FHX[�TXL�ILOPDLHQW�GDQV�XQ
FRQWH[WH�GH�JUDQG�GDQJHU�HW�TXL�QH�VRQW�SDV�GHV�SURIHVVLRQQHOV�GH
O¶LPDJH��/¶LPDJH�SRUWH�HW�WUDQVSRUWH�HW�O¶pFUDQ�IDLW�pFUDQ�

+DOWH��pYHLO

&¶HVW�XQH�UpYROXWLRQ�GH�O¶°LO�HW�GH�O¶pYHLO��GH�O¶pYHLO�GX�SULQWHPSV�
'¶RXYULU�OHV�\HX[��(VW�FH�SRXU�FHOD�PrPH�TXH�OH�VDFULILFH�D�pWp
RFXODLUH�"�/HV�\HX[�MXVWHPHQW�GHUULqUH�XQ�pFUDQ��VXVFHSWLEOHV�GH
V¶RXYULU�HW�WUDQVPHWWUH�O¶LPDJH��/¶°LO�QRXYHDX��TXL�YRLW�j�WUDYHUV
O¶RSDFLWp�RX�OD�QpEXOHXVH�

8QH�GHV�LQJpQXLWpV�GH�OD�UpYROXWLRQ�pWDLW�XQH�FDPSDJQH�G¶LPDJHV
WUDILTXpHV�HW�GpWRXUQpHV�TXL�DYDLW�SRXU�FLEOH�XQ�KRPPH�VXUQRPPp
©�O¶KRPPH�GHERXW�GHUULqUH�2PDU�6ROLPDQ�ª��2PDU�6ROLPDQ�D�pWp�XQ
YLFH�SUpVLGHQW�SHQGDQW�TXHOTXHV�MRXUV��j�TXL�OH�SRXYRLU�GHYDLW�SDVVHU�
2U��ORUVTXH�OHV�PDQLIHVWDQWV�pWDLHQW�SOXV�GH��������HQFHUFODQW�OH
SDODLV�SUpVLGHQWLHO��VDFKDQW�WRXV�TX¶LOV�DOODLHQW�PRXULU��HW�LOV�\�YRQW�HW�LOV
\�UHVWHQW�OD�QXLW��DORUV�XQ�DXWUH�°LO�VH�PHW�HQ�URXWH��XQ�JUDQG�°LO
RXYHUW�VXU�OH�PRQGH�GH�O¶DYDQW�HW�QRQ�VRQ�DUULqUH�

/D�QXLW�HVW�SDVVpH��HQ�DWWHQWH�G¶XQ�VDFULILFH�RX�G¶XQH�UpVXUUHFWLRQ�
/¶DUPpH�Q¶D�SDV�WLUp��TXHOTXHV����RX����PLOOLRQV�G¶eJ\SWLHQV�SUHQDLHQW
OHV�UXHV�GH�WRXWH�OD�UpSXEOLTXH�HQ�VROLGDULWp�DYHF�OD�SODFH��HW�GDQV



O¶DSUqV�PLGL�XQH�LPDJH�DSSDUDvW�VXU�XQ�pFUDQ�SRXU�DQQRQFHU
O¶LPSRVVLEOH��2PDU�6ROLPDQ�SDUOH�DX�QRP�GH�0XEDUDN��LO�DQQRQFH�VD
GpPLVVLRQ�DX�SHXSOH�UDVVHPEOp�VXU�WRXV�OHV�OLHX[�SXEOLFV�HQ�DWWHQWH
GH�VRQ�GHVWLQ�

/RUV�GH�O¶DQQRQFH�KLVWRULTXH�GH����VHFRQGHV��2PDU�6ROLPDQ�HVW
GHERXW�HW�GHUULqUH�OXL�XQ�KRPPH�WRXW�DXVVL�GHERXW�SRLQWDQW�VD�WrWH
G¶XQ�F{Wp��O¶DLU�WUqV�PHQDoDQW��/¶KRPPH�HVW�GHYHQX�GpVRUPDLV
©�O¶KRPPH�GHERXW�GHUULqUH�2PDU�6ROLPDQ�ª��'HV�VLWHV�LQWHUQHW�RQW�pWp
YLWH�FRQoXV�DILQ�GH�WUDILTXHU�O¶LPDJH�GH�O¶KRPPH�GHUULqUH�2PDU
6ROLPDQ�HW�GH�OD�PHWWUH�SDUWRXW��9RLFL�OD�YUDLH�LPDJH��2PDU�6ROLPDQ
GHERXW�HQ�FRQWUH�SORQJpH�FUHYDQW�HQFRUH�O¶pFUDQ��2Q�YRLW�FHWWH�WrWH
GHUULqUH��OH�GLVFRXUV�GH����VHFRQGHV�D�pWp�YLWH�HQWHQGX��HW�OH�MRXU
VXLYDQW�RX�OD�QXLW�PrPH�OD�QpEXOHXVH�TX¶LO�UHSUpVHQWH�IDLW�O¶REMHW�G¶XQ
WUDYDLO�LQpGLW�VXU�O¶LPDJH�

2Q�OH�YRLW�ILJXUHU�HQ�PHQDoDQW�GHUULqUH�+LWOHU��0DULO\Q�0RQURH��OD�UHLQH
G¶$QJOHWHUUH��WRXMRXUV�XQH�WrWH�TXL�VH�SRLQWH�GDQV�XQ�FDGUH�WLUp�G¶XQH
SKRWRJUDSKLH�RX�G¶XQ�FOLFKp�FLQpPDWRJUDSKLTXH��&¶HVW�GHYHQX�DLQVL�XQ
DGDJH��XQ�VRUW�SURWHFWHXU��XQ�pFUDQ�R��OHV�IDQWDVPHV�GH�OD�QpEXOHXVH
PDQLSXODWLRQ��RX�FRQVSLUDWLRQ�RQW�pWp�YLWH�PLV�HQ�pFKHF��/¶KRPPH
GHUULqUH�2PDU�6ROLPDQ�HVW�GHYHQX�XQH�PpWRQ\PLH�GH�WRXWH�OD
YLROHQFH�UpHOOH�RX�ODWHQWH��HW�OH�SHXSOH�pJ\SWLHQ�V¶HQ�PRTXH��(W�RQ
V¶HVW�YUDLPHQW�PRTXp��DX�SRLQW�TXH�OD�SHUVRQQH�UpHOOH�HQ�TXHVWLRQ�D
FUpp�G¶DXWUHV�VLWHV�ZHE�SRXU�VH�GpIHQGUH�HQ�H[SOLTXDQW�TX¶LO�HVW�XQ
KRPPH�PDULp��HW�TX¶LO�D�pWp�XQ�YpWpUDQ�GH�OD�JXHUUH�GH����FRQWUH
,VUDsO��HW�TX¶LO�D�WURLV�HQIDQWV��8Q�FRQWUH�VLWH�D�pWp�FRQVWUXLW�DILQ�GH
SUHQGUH�VD�GpIHQVH�VHORQ�OD�PrPH�ORJLTXH�GH�GpIHQVH���LO�D�pWp�XQ
KpURV�GH�OD�JXHUUH�G¶2FWREUH�HQ����SXLVTX¶LO�D�pWp�PDUW\U�'(8;�IRLV��

$QQH[H���TXHOTXHV�VORJDQV�HW�SDQFDUWHV�TXH
M¶DL�ILOPpV�HW�WHOV�TX¶LOV�DXUDLHQW�pWp�WUDQVPLV
SDU�WZLWWHU

&H�TXH�MH�SURSRVH�GH�IDLUH�LFL�HVW�GH�WUDQVFULUH�XQH�SDUWLH�GHV�VORJDQV
HW�GHV�SDQFDUWHV�ILOPpV�SDUPL�OHV�TXHOTXHV����KHXUHV�G¶LPDJHV�TXH
M¶DL�ILOPpHV��/HV�PHVVDJHV�7ZLWWHU�V¶pFULYHQW�DXVVL�VXU�GHV�pFUDQV��
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