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,�±�'HSXLV�OHV�DQQpHV�¶����RQ�DVVLVWH�j�XQH�UpVXUJHQFH�GX�SRUW�GX�YRLOH�GDQV�OHV�GLIIpUHQWV�
SD\V�PXVXOPDQV�VXUWRXW�GDQV�OHV�SD\V�GLWV�DUDEHV��QRWDPPHQW�DSUqV�OHV�JXHUUHV�HQ�3DOHVWLQH��
/LEDQ��O¶,UDN�HW�O¶$IJKDQLVWDQ��&HUWDLQV�SDUOHQW�PrPH�GH�©�WVXQDPL�GX�YRLOH�ª��
2Q�HVW�ELHQ�ORLQ�GH�O¶pSRTXH�GH�OD�UHPLVH�HQ�FDXVH�GX�YRLOH�GXUDQW�OD�¿Q�GX�;,;qPH�HW�

GpEXW�;;qPH�SDUPL�OHV�SHQVHXUV�GX�PRXYHPHQW�1DKGD��5HQDLVVDQFH���XQ�YDVWH�PRXYHPHQW�
GH�UpIRUPH�LQWHOOHFWXHOOH�HW�VRFLDOH���FRPPH�O¶pJ\SWLHQ�4DVLP�$PLQ�TXL�V¶H[SULPH�HQ�IDYHXU�
G¶XQH�pYROXWLRQ�GX�VWDWXW�GH�OD�IHPPH�GDQV�VRQ�RXYUDJH�7DKULU�DO�PDU¶D��/D�OLEpUDWLRQ�GH�OD�
IHPPH��SXEOLpH�HQ��������RX�OH�WXQLVLHQ�7DKDU�(O�+DGGDG�TXL�SXEOLH�O¶RXYUDJH�LQWLWXOp�1RWUH�
IHPPH�GDQV�OD�FKDULD�HW�OD�VRFLpWp��HQ��������,O�V¶DJLW�DXVVL�GH�0DOHN�+LIQL�1DVVLI�������
�������pFULYDLQH��TXL�FRQVLGpUD�TXH�OH�YRLOH�Q¶pWDLW�SDV�j�SURVFULUH�HQ�VRL��,O�V¶DJLW�DXVVL�GH�
+RXGD�&KDDUDRXL�� OD�JUDQGH�IpPLQLVWH�pJ\SWLHQQH�TXL�DUUDFKD�VRQ�YRLOH� IDFLDO�GHYDQW�XQH�
IRXOH�GpFKDvQpH�YHQXH�O¶DFFODPHU�HW�O¶DFFXHLOOLU�j�VRQ�UHWRXU�G¶XQ�FRQJUqV�IpPLQLVWH�j�5RPH��
5DSSHORQV� DXVVL� O¶LPSUHVVLRQ� WUqV� IRUWH�GH� OD� IRXOH�YHQXH�DFFODPHU� OH� URL�0RKDPHG�9�

HQ������j�7DQJHU��DORUV�]RQH�LQWHUQDWLRQDOH��DFFRPSDJQpH�GH�VD�¿OOH�TXL�{WD�DXVVL�VRQ�YRLOH�
IDFLDO�HQ�VRUWDQW�GH�O¶DYLRQ��/D�SULQFHVVH�SURQRQFHUD�DXVVL�XQ�GLVFRXUV�DSSHODQW�DX�GURLW�GHV�
IHPPHV�j�O¶pGXFDWLRQ�HW�DX�WUDYDLO�UpPXQpUp��
'XUDQW�FHWWH�SpULRGH�HW� OHV�SUHPLqUHV�DQQpHV�DSUqV� O¶LQGpSHQGDQFH��VH�GpYRLOHU�pWDLW�XQ�

VLJQH�G¶pPDQFLSDWLRQ�SRXU�OHV�IHPPHV��
3RXUTXRL�DORUV�FH�UHWRXU�IUpQpWLTXH�DX�YRLOH�"�$SUqV�O¶LQGpSHQGDQFH�GHV�SD\V�DUDEHV��OH�

YRLOH�QH�IXW�QL�LPSRVp�QL�IRUWHPHQW�UHFRPPDQGp��VDXI�HQ�$UDELH�6DRXGLWH��(Q�,UDQ��FH�Q¶HVW�
TX¶DSUqV�OD�5pYROXWLRQ�LVODPLTXH�GH������TXH�OH�SRUW�GX�YRLOH�HVW�REOLJDWRLUH�SRXU�OHV�LUDQLHQ�
QHV�PDLV�DXVVL�SRXU�OHV�WRXULVWHV�HW�OHV�IHPPHV�QRQ�PXVXOPDQHV��&HV�GHX[�SD\V�PRELOLVHQW�
GH�YpULWDEOHV�EULJDGHV�GH�OD�UpSUHVVLRQ�GHV�P°XUV��WUDTXDQW�VDQV�UHOkFKH�OHV�IHPPHV�GRQW�WURS�
GH�PqFKHV�GH�FKHYHX[�GpSDVVHQW�RX�FHOOHV�TXL�UHIXVHQW�GH�SRUWHU�XQH�WHQXH�©�LVODPLTXHPHQW�
FRUUHFWH�ª�
(Q�7XUTXLH�� OH�GpYRLOHPHQW�HVW� LPSRVp�DX�GpEXW�GX�;;qPH�VLqFOH�SDU�0XVWDID�.HPDO�

$WDW�UN�TXL�YRLW�GDQV�O¶DGRSWLRQ�GH�OD�WHQXH�RFFLGHQWDOH�XQ�VLJQH�GH�PRGHUQLVDWLRQ��(Q�7X�
QLVLH��+DELE�%RXUJXLED�LQWHUGLW�OH�SRUW�GX�YRLOH�GDQV�O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�GpFRQVHLOOH�
IRUWHPHQW�DX[�IHPPHV�GH�OH�SRUWHU�HQ�SXEOLF��
(Q�(XURSH��OH�SRUW�GX�YRLOH�GH�OD�SUHPLqUH�YDJXH�GHV�IHPPHV�LPPLJUpHV�GXUDQW�OHV�DQQpHV�

¶���HW�¶���QH�VRXOqYH�DXFXQH�SURWHVWDWLRQ��&RQVLGpUpHV�FRPPH�GHV�IHPPHV�YLFWLPHV��VRXPL�
VHV��DQDOSKDEqWHV�HW�LQDFWLYHV��HOOHV�pWDLHQW�LQYLVLEOHV�HW�OHXU�YRLOH�QH�SRVDLW�DXFXQ�SUREOqPH��
&H�Q¶HVW�TXH�YHUV�OD�¿Q�GHV�DQQpHV�¶���TXH�TXHOTXHV�DIIDLUHV�GX�YRLOH�pFODWHQW��QRWDPPHQW�HQ�

�� 4XDVLP�$QLP��7KH�OLEHUDWLRQ�RI�:RPHQ��$PHULFDQ�8QLYHUVLW\�LQ�&DLUR�3UHVV��&DLUR������
�� 7DKDU�(O�+DGGDG��1RWUH�IHPPH�GDQV�OD�FKDULD�HW�OD�VRFLpWp��,PSULPpULH�DUWLVWLTXH��7XQLV������
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)UDQFH��/HV�QRXYHOOHV�JpQpUDWLRQV�RQW�HQYDKL�O¶HVSDFH�SXEOLF���HOOHV�VRQW�LQVWUXLWHV�HW�UpFOD�
PHQW�XQH�LGHQWLWp�SURSUH��
&¶HVW�DLQVL�TXH�OD�TXHVWLRQ�GX�YRLOH�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV�IRQGDPHQWDOHV�

UHODWLYHV�j�OD�ODwFLWp��j�OD�OLEHUWp�GH�UHOLJLRQ�RX�G¶H[SUHVVLRQ��DX[�GURLWV�GHV�IHPPHV��DX�IpPL�
QLVPH��DX[�LGHQWLWpV�UHOLJLHXVHV��j�O¶KpULWDJH�FRORQLDO�HW�VHV�FRQVpTXHQFHV�VXU�OHV�LPDJLQDLUHV�
FROOHFWLIV��
/H�GpEDW�VXU�FHV�SUREOpPDWLTXHV��LQWHQVH�HW�SDVVLRQQHO��D�GLYLVp�OH�PRXYHPHQW�IpPLQLVWH�

HW�� DX�GHOj��XQH� ODUJH�SDUWLH�GH� OD�JDXFKH��5DSSHORQV�TXHOTXHV�DIIDLUHV�GX�YRLOH��/HV�SUH�
PLqUHV�SROpPLTXHV�pFODWHQW�HQ������DYHF�O¶KLVWRLUH��OD�SOXV�PpGLDWLVpH��GH�WURLV�MHXQHV�¿OOHV�
IUDQoDLVHV�G¶RULJLQH�PDURFDLQH��pOqYHV�GX�&ROOqJH�*DEULHO�+DYH]�GH�&UHLO��'¶DXWUHV�DIIDLUHV�
VHPEODEOHV�DSSDUDLVVHQW�GDQV�GLIIpUHQWHV�YLOOHV� ��6RXDQ�)OLMDQ��XQH�WXQLVLHQQH�HQ�FRXUV�GH�
QDWXUDOLVDWLRQ�GH����DQV�GHPHXUDQW�j�0DUVHLOOH�V¶HVW�YXH�UHIXVHU�O¶LQVFULSWLRQ�SDUFH�TX¶HOOH�
SRUWDLW�OH�YRLOH���6DwGD�����DQV��VHUD�H[FOXH�GX�/\FpH�3KLOLSSH�GH�*LUDUG�j�$YLJQRQ��HOOH�\�
SUpSDUDLW�XQ�%(3�GH�FRLIIXUH��8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH��VRXGDLQ��VXU�OH�YRLOH�HQ�
SOHLQ�FRQWH[WH�GH�O¶DIIDLUH�6DOPDQ�5XVKGLH��FRQGDPQp�j�PRUW�SDU�XQH�IDWZD�GH�O¶D\DWROODK�
.KRPHLQ\��/HV�PpGLDV�SDUOHQW�GH�©�¿OOHV�TXL�SRUWHQW�OH�WFKDGRU�ª��GH�©�JXHUUH�GH�YRLOH�TXL�
Q¶DXUD�SDV�OLHX�ª��2Q�VWLJPDWLVH�OHV�LPPLJUpV��GH�©�FH�TX¶LOV�FR�WHQW�j�OD�VpFXULWp�VRFLDOH�ª��
GH�OHXU�©�WDX[�GH�IpFRQGLWp�ª�HW�GH�OHXU�©�WDX[�GH�FULPLQDOLWp�ª�
(QWUH������HW�����������¿OOHV�HQYLURQ�RQW�pWp�H[FOXHV�GHV�FROOqJHV�HW�O\FpHV�SXEOLFV�SRXU�

SRUW�GH�YRLOH��2Q�UHWLHQGUD�O¶H[FOXVLRQ�G¶(VPDQXU�HW�%HOJLQ��GHX[�IUDQoDLVHV�G¶RULJLQH�WXUTXH�
GX�&ROOqJH�-HDQ�0RQQHW�j�)OHUV�HQ������HW�G¶$OPD�HW�/LOD�/pY\�����HW����DQV��IUDQoDLVHV�GH�
SqUH�MXLI�HW�PqUH�NDE\OH��GX�O\FpH�+HQUL�:DOORQ�j�$XEHUELOOLHUV��
&HUWDLQHV�RQW�UHFRXUV�j�OD�MXVWLFH�HW�GDQV�XQ�FDV�VXU�GHX[��FHV�H[SXOVLRQV�VRQW�DQQXOpHV�

SDU�OHV�WULEXQDX[��)DFH�j�FHWWH�LQpJDOLWp�GHYDQW�OD�ORL��OH�JRXYHUQHPHQW�D�UHVVHQWL�OH�EHVRLQ�GH�
VWDWXHU�VXU�OH�VXMHW��(Q�PDUV�������XQH�ORL�HVW�YRWpH��LQWHUGLVDQW�OH�SRUW�GHV�VLJQHV�UHOLJLHX[�
RVWHQWDWRLUHV�j�O¶pFROH�SXEOLTXH��D\DQW�SRXU�FLEOH�SULQFLSDOH�O¶LQWHUGLFWLRQ�GX�SRUW�GX�YRLOH�
GLW�LVODPLTXH��
&LWRQV�G¶DXWUHV�H[HPSOHV��HQ�GHKRUV�GHV�O\FpHQQHV��©�/H�4XRWLGLHQ�ª�GX�MHXGL����QRYHP�

EUH������UDSSRUWH�OH�FDV�GH�(O�.KDPVD�&KHWRXDQL�TXL�V¶HVW�YXH�UHIXVHU�OH���QRYHPEUH�XQ�WLWUH�
GH�VpMRXU�GH�GL[�DQV��/D�VRXV�SUpIHFWXUH�GH�6HLQH�6DLQW�'HQLV�D�MXJp�VRQ�YRLOH�©�DVVLPLODEOH�
DX�KLGMDE��VLJQH�G¶DSSDUWHQDQFH�j�XQ�LVODP�IRQGDPHQWDOLVWH�ª��©�(Q�FRQVpTXHQFH���HOOH��QH�
MXVWL¿H�SDV�G¶XQH�LQWpJUDWLRQ�UpSXEOLFDLQH�GDQV�OD�VRFLpWp�IUDQoDLVH��FRQIRUPpPHQW�j�OD�Up�
JOHPHQWDWLRQ�HQ�YLJXHXU�ª��DUJXPHQWH�O¶DGPLQLVWUDWLRQ��(Q�������j�O¶8QLYHUVLWp�GH�7RXORXVH��
6DEULQD�7URMHW��XQH�GRFWRUDQWH�j�O¶XQLYHUVLWp�3DXO�6DEDWLHU��D�SHUGX�HQ�IpYULHU�VRQ�DOORFDWLRQ�
GH�UHFKHUFKH�DSUqV�DYRLU�UHIXVp�G¶DEDQGRQQHU�OH�YRLOH��TX¶HOOH�SRUWDLW�SRXUWDQW�GHSXLV�GHX[�
DQV��/D�SUpVLGHQFH�GH�O¶XQLYHUVLWp�OXL�UHSURFKH�GH�QH�SDV�VH�FRQIRUPHU�DX�SULQFLSH�GH�QHXWUD�
OLWp�H[LJp�GHV�DJHQWV�SXEOLFV�
(Q�(VSDJQH��HQ�������OHV�MRXUQDX[�UDSSRUWHQW�OH�FDV�GH�=RUD\D�����DQV��XQH�HVSDJQROH�FRQ�

YHUWLH�j�O¶,VODP�TXL�D�pWp�YLFWLPH�G¶XQH�YLROHQFH�GDQV�OD�UXH�GDQV�OD�FDSLWDOH�GHV�,OHV�&DQDULHV��
(OOH�HVW�EDWWXH�SDU�TXDWUH�IHPPHV�TXL�O¶RQW�WUDLWpH�GH�©�VDOH�PDXUH�ª�HW�G¶©�LQWpJULVWH�ª��8Q�
DXWUH�H[HPSOH�ELHQ�FXULHX[�HVW�FHOXL�GH�)DWLPD�(OLGULVVL�TXL�V¶HVW�YXH�UHIXVpH�O¶DFFqV�j�XQH�
pFROH��HQ�������GLULJpH�SDU�GHV�UHOLJLHXVHV��/D�GLUHFWULFH��SRUWDQW�OH�YRLOH�HW�KDELOOpH�HQ�QRLU�
GH�OD�WrWH�DX�SLHG��D�DI¿UPp�TXH�)DWLPD�QH�SRXYDLW�SDV�HQWUHU�j�O¶pFROH�DYHF�OH�YRLOH�TXL�pWDLW�
EHDXFRXS�SOXV�GLVFUHW�TXH�FHOXL�GH�OD�GLUHFWULFH��&H�TXL�QRXV�DPqQH�j�OD�TXHVWLRQ�VXLYDQWH���
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/¶KRPPH�QH�GRLW�SDV�VH�FRXYULU� OD� WrWH��SXLVTX¶LO�HVW� O¶LPDJH�HW� OD�JORLUH�GH�'LHX�� WDQGLV�TXH�OD�
IHPPH�HVW�OD�JORLUH�GH�O¶KRPPH��(Q�HIIHW��O¶KRPPH�Q¶D�SDV�pWp�WLUp�GH�OD�IHPPH��PDLV�OD�IHPPH�D�
pWp�WLUpH�GH�O¶KRPPH���HW�O¶KRPPH�Q¶D�SDV�pWp�FUpp�j�FDXVH�GH�OD�IHPPH��PDLV�OD�IHPPH�D�pWp�FUppH�
j�FDXVH�GH�O¶KRPPH��&¶HVW�SRXUTXRL�OD�IHPPH��j�FDXVH�GHV�DQJHV��GRLW�DYRLU�VXU�OD�WrWH�XQH�PDUTXH�
GH�O¶DXWRULWp�GRQW�HOOH�GpSHQG��

7RXW�KRPPH�TXL�SULH�RX�SURSKpWLVH�OD�WrWH�FRXYHUWH�IDLW�DIIURQW�j�VRQ�FKHI��0DLV�WRXWH�IHPPH�TXL�
SULH�RX�SURSKpWLVH�WrWH�QXH�IDLW�DIIURQW�j�VRQ�FKHI���FDU�F¶HVW�H[DFWHPHQW�FRPPH�VL�HOOH�pWDLW�UDVpH��
6L�OD�IHPPH�QH�SRUWH�SDV�GH�YRLOH��TX¶HOOH�VH�IDVVH�WRQGUH���0DLV�VL�F¶HVW�XQH�KRQWH�SRXU�XQH�IHPPH�
G¶rWUH�WRQGXH�RX�UDVpH��TX¶HOOH�SRUWH�OH�YRLOH��

/¶KRPPH�QH�GRLW�SDV�VH�FRXYULU�OD�WrWH���LO�HVW�O¶LPDJH�HW�OD�JORLUH�GH�'LHX��WDQGLV�TXH�OD�IHPPH�HVW�
OD�JORLUH�GH�O¶KRPPH��(Q�HIIHW��O¶KRPPH�Q¶D�SDV�pWp�WLUp�GH�OD�IHPPH��PDLV�OD�IHPPH�D�pWp�WLUpH�
GH�O¶KRPPH�>���@��&¶HVW�SRXUTXRL�OD�IHPPH�GRLW�DYRLU�VXU�OD�WrWH�XQH�PDUTXH�GH�O¶DXWRULWp�GRQW�HOOH�
GpSHQG��9RLOj�SRXUTXRL�OD�IHPPH�GRLW�SRUWHU�VXU�OD�WrWH�OD�PDUTXH�GH�VD�GpSHQGDQFH��j�FDXVH�GHV�
DQJHV��

2Q�SRXUUDLW�SHQVHU�TXH�FH�WH[WH�SURYLHQW�G¶XQ�YHUVHW�GX�&RUDQ�RX�G¶XQH�H[pJqVH�FKL¶LWH�
RX�ZDKKDELWH��3DV�GX�WRXW��,O�V¶DJLW�GH�OD�SUHPLqUH�pSvWUH�DGUHVVpH�SDU�6DLQW�3DXO�DX[�&RULQ�
WKLHQV��*DsOOH�%HQKD\RXQ��QRXV�H[SOLTXH�TXH�F¶HVW�GDQV�OH�FKULVWLDQLVPH�TX¶RQ�WURXYHUD�OHV�
SUHPLHUV�DUJXPHQWV�VWULFWHPHQW�UHOLJLHX[�LQFOXDQW�OH�YRLOH�GDQV�XQH�GpPRQVWUDWLRQ�WKpRORJL�
TXH��©�&¶HVW�6DLQW�3DXO�>«@�TXL�MXVWL¿HUD�OH�SRUW�GX�YRLOH�SDU�OHV�IHPPHV�HQ�O¶DSSOLTXDQW�DX[�
UDSSRUWV�TX¶RQW�OHV�KRPPHV�HW�OHV�IHPPHV�j�'LHX���µ/H�FKHI�GH�WRXW�KRPPH��F¶HVW�OH�&KULVW���
OH�FKHI�GH�OD�IHPPH��F¶HVW�O¶KRPPH���OH�FKHI�GX�&KULVW��F¶HVW�'LHX��7RXW�KRPPH�TXL�SURSKpWLH�
>«@¶�ª��
7RXW�DX�ORQJ�GH�O¶pYROXWLRQ�GX�FKULVWLDQLVPH��OH�YRLOH�JDUGHUD�FHWWH�YDOHXU�GH�VRXPLVVLRQ�

j�'LHX�HW�j�O¶KRPPH��/H�YRLOH�DSSDUDvW�GDQV�WRXWHV�OHV�UHSUpVHQWDWLRQV�GH�OD�9LHUJH�0DULH�RX�
GHV�IHPPHV�TXL�RQW�pWp�SURFKHV�GX�&KULVW��/HV�UHOLJLHXVHV�FRQWLQXHQW�j�SRUWHU�OH�YRLOH�HW�LO�
GRLW�rWUH�SRUWp�SDU�WRXWHV�OHV�IHPPHV�TXL�VRQW�UHoXHV�SDU�OD�3DSH�
'DQV�VHV�SUHPLHUV�WHPSV��OH�FKULVWLDQLVPH�LQFRUSRUH�FHWWH�PDQLqUH�GH�V¶KDELOOHU�GHV�IHP�

PHV�SURSUH�DX�OLHX�R��LO�D�VXUJL��5RVLQH�/DPELQ�DI¿UPH�TXH�©�OH�YRLOH�GHV�IHPPHV�D�XQH�JpR�
JUDSKLH�HW�XQH�KLVWRLUH�ª��TXL�QH�VH�OLPLWH�SDV�j�OD�FXOWXUH�PXVXOPDQH��,O�HVW�LVVX�GH�O¶KpULWDJH�
$QWLTXH��*UHF�HW�5RPDLQ�HW�GHV�P°XUV�SDwHQV��/¶REOLJDWLRQ�GH�SRUWHU�OH�YRLOH�SRXU�OHV�¿OOHV�
G¶KRPPHV�OLEUHV�HW�O¶LQWHUGLFWLRQ�GH�OH�SRUWHU�SRXU�OHV�SURVWLWXpHV�HVW�SUpVHQWH�GDQV�OHV�ORLV�
DVV\ULHQQHV�DWWULEXpHV�j�7HJODWK�3KDODVDU��HU��PLOOH�DQV�DYDQW�-pVXV�&KULVW�
(Q�$UDELH�SUp�,VODPLTXH��LO�VHPEOH�TXH�OHV�IHPPHV�GH�ERQQH�QDLVVDQFH�GHYDLHQW�SRUWHU�

XQ�YRLOH��HQ�OLHQ�DYHF�OD�FODXVWUDWLRQ��(OOHV�FRQVHUYDLHQW�DLQVL�©�XQH�SHDX�GpOLFDWH�HW�XQ�WHLQW�
FODLU�TXH�OHV�WURXYqUHV�FpOqEUHQW��j�O¶HQFRQWUH�GHV�VHUYDQWHV�HW�GHV�¿OOHV�HVFODYHV�WUDYDLOODQW�

�� *��%HQKD\RXQ��4XH�YRLOH� OH�YRLOH��(VVDL�G¶DQDO\VH� WUDQVFXOWXUHOOH�GHV� µDIIDLUHV�GX�YRLOH� LVODPLTXH¶�
HQ�)UDQFH��8QLYHUVLWp�3DULV����������������KWWS���ZZZ�FOLQLTXH�WUDQVFXOWXUHOOH�RUJ�SGI�PHPRLUHBGXB
EHQKD\RXQ�SGI�

�� &IU��5��/DPELQ��/¶RUGUH�FKpWLHQ�HW�OHV�YRLOHV�GHV�IHPPHV��LQ�.�(��%RUURHVHQ���6��&DELEER�HGWV��*HQGHU��
5HOLJLRQ��+XPDQ�5LJKWV�LQ�(XURSH��+HUGHU��5RPH������

1DGLD�1DwU
/HV�YRLOHV�TXL�GpYRLOHQW
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GpFRXYHUWHV�DX[�VRLQV�H[WpULHXUV�ª��/HV�MXLYHV�HW�FKUpWLHQQHV�YLYDQW�HQ�$UDELH�DYDLHQW�HOOHV�
DXVVL�DGRSWp�FHWWH�FRXWXPH���
'DQV�OH�MXGDwVPH��FRQWUDLUHPHQW�DX�&KULVWLDQLVPH�G¶DERUG��j�O¶,VODP�HQVXLWH��OD�WUDGLWLRQ�

GX�YRLOH�IpPLQLQ�HVW�UHODWLYHPHQW�UHVWpH�GH�O¶RUGUH�GH�OD�FRXWXPH��VDV�SUHVFULSWLRQ�IRQGDPHQ�
WDOHPHQW�WKpRORJLTXH��2Q�UHWURXYH�VXUWRXW�GDQV�OH�7DOPXG�O¶LQWHUGLFWLRQ�SRXU�OHV�IHPPHV�GH�
JDUGHU�OD�WrWH�QXH���©�OHV�KRPPHV�RQW�SDUIRLV�OD�WrWH�FRXYHUWH��SDUIRLV�OD�WrWH�QXH���OHV�IHPPHV�
O¶RQW�WRXMRXUV�FRXYHUWH��OHV�HQIDQWV�WRXMRXUV�QXH�ª��/HV�WDOPXGLVWHV�VRQW�FODLUV���OD�MHXQH�¿OOH�
SHXW�JDUGHU�VD�FKHYHOXUH�DSSDUHQWH��PDLV�XQH�IRLV�PDULpH��HOOH�VH�GRLW�YRLOHU��SDU�UHVSHFW�SRXU�
VRQ�PDUL��GDQV�O¶LGpH�GH�QH�SDV�VXVFLWHU�OH�GpVLU�FKH]�G¶DXWUHV�KRPPHV�TXH�OXL��6LJQDORQV�TXH�
OHV�KRPPHV�VH�FRXYUHQW�DXVVL��QRWDPPHQW�GDQV�OHV�V\QDJRJXHV��

,,�±�4X¶HQ�HVW�LO�GX�YRLOH�HQ�,VODP�"�/H�YHUEH�KD\DED�VLJQL¿H�GLVVLPXOHU��FDFKHU�RX�SOXV�SUp�
FLVpPHQW�©�VRXVWUDLUH�DX[�UHJDUGV�ª��QH�SDV�ODLVVHU�YRLU��,O�GpVLJQH�WRXW�REVWDFOH�VLWXp�HQWUH�XQ�
REMHW�RX�XQ�rWUH�SRXU�O¶LVROHU�RX�OH�VRXVWUDLUH�j�OD�YXH��FRPPH�XQ�WLVVX�TXL�FRXYULUDLW�OH�UHJDUG��
0DLV�LO�VLJQL¿H�DXVVL�ULGHDX�TXL�VpSDUH�GHV�HVSDFHV��SRUWH��QXLW��HQFKDQWHPHQW��YRLOH�TXL�JrQH�
OD�YLVLRQ�GH�'LHX�� WDOLVPDQ��PHPEUDQH�� >«@��(Q�PpGHFLQH��KL\DE�D� OH�VHQV�GH�PHPEUDQH�
¿QH�TXL�VpSDUH�FHUWDLQHV�SDUWLHV�GH�O¶RUJDQLVPH��GLDSKUDJPH��SOqYUH���/H�PRW�VLJQL¿H�DXVVL�
K\PHQ�GH�OD�IHPPH��KL\DE�DX�EXNXULD���
�/H�PRW�KLMDE�HVW�FLWp�GDQV�OH�&RUDQ�KXLW�IRLV��GDQV�OH�VHQV�UpHO�HW�PpWDSKRULTXH��DYHF�GHV�

VLJQL¿FDWLRQV�WUqV�GLIIpUHQWHV���
��XQH�SDURL�TXL�VpSDUH�OHV�JHQV�GX�3DUDGLV�HW�OHV�JHQV�GH�O¶(QIHU��6RXUDWH����YHUVHW�������
��OH�VROHLO�YRLOp�TXDQG�6DORPRQ�D�RXEOLp�GH�SULHU�GLVWUDLW�SDU�OD�UHYXH�GH�VHV�FKHYDX[��6RX�

UDWH�����YHUVHW�������
��XQH�VpSDUDWLRQ�HQWUH�OHV�PpFUpDQWV�.RUDwFKLWHV��KDELWDQWV�GH�OD�0HFTXH��HW�OH�3URSKqWH�

�6RXUDWH�����YHUVHW�����
'¶DXWUHV�YHUVHWV�UHSUHQQHQW�OHV�PrPHV�VLJQL¿FDWLRQV��6RXUDWH�����YHUVHW����HW�VRXUDWH�����

YHUVHW������� OD�PDQLqUH�SDU�ODTXHOOH�'LHX�V¶DGUHVVH�DX[�+RPPHV�HW�TXL�HVW�SDU�OH�ELDLV�GX�
0HVVDJHU��6RXUDWH�����YHUVHW������,FL��F¶HVW�'LHX�OXL�PrPH�TXL�VH�YRLOH���O¶LVROHPHQW�YRORQ�
WDLUH�GH�0DULH��DX�PRPHQW�GH�OD�JHVWDWLRQ��HVW�FRQVLGpUp�FRPPH�XQ�KLMDE�OD�SURWpJHDQW�GHV�
UHJDUGV��6RXUDWH�����YHUVHW�������OD�VRXUDWH�R��OH�PRW�KLMDE�HVW�FLWp�FRQFHUQDQW�OHV�IHPPHV�
HVW�OD�VXLYDQWH���

9RXV�TXL�FUR\H]��Q¶HQWUH]�GDQV�OHV�DSSDUWHPHQWV�GX�3URSKqWH�TXH�VL�YRXV�rWHV�FRQYLpV�j�XQ�UHSDV�
>«@��4XDQG�YRXV�GHPDQGH]��j�VHV�pSRXVHV��TXHOTXH�FKRVH��DGUHVVH]�YRXV�j�HOOHV�GHUULqUH�XQ�ULGHDX�
�KLMDE���&¶HVW�SOXV�GpFHQW�SRXU�YRV�F°XUV�HW�SRXU�OHV�OHXUV��9RXV�QH�GHYH]�SDV�RIIHQVHU�O¶HQYR\p�GH�
'LHX��QL�MDPDLV�pSRXVHU�VHV�IHPPHV�DSUqV�OXL��&H�VHUDLW�XQH�pQRUPLWp�DXSUqV�GH�'LHX�

�6RXUDWH�����YHUVHW����

&H�YHUVHW�FRQFHUQH�HIIHFWLYHPHQW�OHV�IHPPHV��PDLV�SDV�Q¶LPSRUWH�TXHOOHV�IHPPHV��,O�YLVH�
OHV�IHPPHV�GX�3URSKqWH��DX[TXHOOHV�RQ�GRLW�UHVSHFW��HW�TXH�O¶RQ�QH�SHXW�SUHQGUH�SRXU�pSRX�
VHV��YHXYHV�RX�GLYRUFpHV��SXLVTXH�OH�&RUDQ�OHXU�D�RFWUR\p�OH�WLWUH�GH�PqUHV�GH�WRXV�OHV�FUR�

�� &IU��*��%HQQKD\RXQ��4XH�YRLOH�OH�YRLOH���FLW�
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\DQWV��'DQV�FHV�GLIIpUHQWV�YHUVHWV��OH�WHUPH�KLMDE�GpVLJQH�©�WRXW�YRLOH�SODFp�GHYDQW�XQ�rWUH�RX�
XQ�REMHW�SRXU�OH�VRXVWUDLUH�j�OD�YXH�RX�O¶LVROHU�ª��&RQFHUQDQW�OHV�IHPPHV��LO�GpVLJQH�SOXV�FRQ�
FUqWHPHQW�OH�ULGHDX�GHUULqUH�OHTXHO�HOOHV�GRLYHQW�V¶DVVHRLU�HQ�SUpVHQFH�GHV�KRPPHV��,O�Q¶\�D�
GRQF�DXFXQ�OLHQ�DYHF�XQH�UHFRPPDQGDWLRQ�RX�REOLJDWLRQ�YHVWLPHQWDLUH��/RLQ�GH�SUHVFULUH�XQ�
YrWHPHQW��OD�VRXUDWH�FRQFHUQH�SOXW{W�O¶DJHQFHPHQW�GH�O¶HVSDFH���XQ�HVSDFH�UpVHUYp�DX[�KRP�
PHV�HW�XQ�DXWUH�DX[�IHPPHV��8QH�IURQWLqUH�HQWUH�OHV�GHX[�VH[HV��/D�VRXUDWH�HVW�O¶H[SUHVVLRQ�
FODLUH�G¶XQH�UpSUREDWLRQ�GHV�PpODQJHV�GHV�VH[HV�SOXV�TX¶XQH�SUHVFULSWLRQ�GH�O¶HQYRLOHPHQW�
GHV�FRUSV�GHV�IHPPHV�
'DQV�G¶DXWUHV�VRXUDWHV��RQ�SHXW�LGHQWL¿HU�G¶DXWUHV�WHUPHV�TXL�GpVLJQHQW�OH�YRLOH�FRPPH�

REMHW�YHVWLPHQWDLUH��0DLV�FH�Q¶HVW�SOXV�OH�WHUPH�©�KLMDE�ª�TXL�HVW�XWLOLVp��&H�TXL�PH�SHUPHW�LFL�
GH�GLUH�TXH�OD�WUDGXFWLRQ�GX�PRW�DUDEH�©�KLMDE�ª�SDU�YRLOH�Q¶HVW�SDV�FRUUHFWH��+LMDE�VLJQL¿H�
SOXW{W�ULGHDX��/H�PRW�©�YRLOH�ª�GHYUDLW�WUDGXLUH�©�QLNDE�ª��XQ�WLVVX�VHUYDQW�j�FDFKHU�OH�YLVDJH��
'HX[�YHUVHWV� VHXOHPHQW� UHQYRLHQW�GLUHFWHPHQW� j� OD�QRWLRQ�GX�YrWHPHQW� IpPLQLQ��&H�Q¶HVW�
SDV�OH�PRW�KLMDE�TXL�HVW�XWLOLVp�PDLV�SOXW{W�OHV�PRWV�NKLPDU��XQ�FKkOH��XQ�IRXODUG��HW�MLOEDE�
�MHOODED��WXQLTXH���

Ð�3URSKqWH��GLV�j�WHV�pSRXVHV�HW�j�WHV�¿OOHV�HW�DX[�IHPPHV�GHV�FUR\DQWV�GH�UDPHQHU�OHXUV�YRLOHV�
�MLOEDE��VXU�HOOH��&H�VHUD�SRXU�HOOHV�OH�PR\HQ�OH�SOXV�FRPPRGH�GH�VH�IDLUH�FRQQDvWUH�HW�QH�SDV�rWUH�
RIIHQVpHV�

�6RXUDWH�����YHUVHW����

'DQV�FH�YHUVHW��RQ�UHWURXYH�OD�PrPH�ORJLTXH�TXH�GDQV� OHV� ORLV�DVV\ULHQQHV��FLWpHV�SOXV�
KDXW����OH�SRUW�GX�YRLOH�GLVWLQJXH�OD�IHPPH�OLEUH��DO�KXUUD���GHV�IHPPHV�GH�FRQGLWLRQ�LQIpULHX�
UH��SURVWLWXpHV�HW�HVFODYHV���,O�V¶DJLW�GRQF�G¶DWWULEXHU�DX[�PXVXOPDQHV�XQ�VLJQH�GLVWLQFWLI�SDU�
UDSSRUW�DX[�DXWUHV�IHPPHV��/¶DXWUH�YHUVHW�DQQRQFH��

'LV�DX[�FUR\DQWHV�GH�EDLVVHU�OHV�\HX[��GH�JDUGHU�OHXUV�VH[HV��GH�QH�SDV�H[KLEHU�OHXUV�DWRXUV��]LQD��
KRUPLV�FH�TXL�HVW�YLVLEOH��4X¶HOOHV�UDEDWWHQW�OHXU�YRLOH��NKLPDU��VXU�OHXU�SRLWULQH��

�6RXUDWH�����YHUVHW����HW����

,QWHUSUpWpV�GH�PDQLqUH�GLIIpUHQWH�VHORQ�OHV�pSRTXHV��OHV�UpJLRQV�HW�OHV�pFROHV�MXULGLTXHV��OHV�
YHUVHWV�GX�&RUDQ�UHODWLIV�DX�YRLOH�FRQWLQXHQW�G¶DOLPHQWHU�XQ�GpEDW�GHV�SOXV�LPSRUWDQWV�GDQV�
OD�WKpRORJLH�PXVXOPDQH��SOXV�TXH�MDPDLV�G¶DFWXDOLWp��&HUWDLQV�WKpRORJLHQV�PXVXOPDQV�YRQW�
JpQpUDOLVHU�OH�YRLOH�HQ�UHFRXUDQW�DX�UDLVRQQHPHQW�DQDORJLTXH���j�O¶LPDJH�GX�ULGHDX�LQVWDXUp�
GDQV�O¶HVSDFH�SULYp�HQWUH�OHV�GHX[�VH[HV��OHV�IHPPHV�GRLYHQW�pJDOHPHQW�VH�SUpVHUYHU�GDQV�
O¶HVSDFH�SXEOLF�HQ�VH�FRXYUDQW�G¶XQ�YRLOH��&H�FRXYUHPHQW�QpFHVVDLUH�SRXU�VRUWLU�HQ�FDV�GH�
EHVRLQ�HVW��DI¿UPHQW�LOV�XQH�DOWHUQDWLYH�DX�KLMDE�VSDWLDO��
$YHF�O¶DYqQHPHQW�GH�O¶,VODP��OHV�IHPPHV�DFFqGHQW�DX�GURLW�j� O¶KpULWDJH�� OD�PRLWLp�G¶XQ�

KRPPH��PDLV�FHOD�FRQVWLWXDLW�XQH�YpULWDEOH�QRXYHDXWp��6HORQ�*HUPDLQH�7LOORQ��FHWWH�SUHVFULS�
WLRQ�FRUDQLTXH�QH�SRVHUD�DXFXQ�SUREOqPH�DX[�VRFLpWpV�QRPDGHV�R��OHV�KpULWDJHV�FRQVLVWHQW�HQ�
WURXSHDX[�HW�ELHQV�PRELOLHUV��3DU�FRQWUH��GDQV�OHV�VRFLpWpV�SD\VDQQHV��HOOH�HVW�SHUoXH�FRPPH�
XQH�PHQDFp�GH�O¶LQWpJULWp�GHV�GRPDLQHV�IDPLOLDX[�DYHF�OH�ULVTXH�TX¶HQ�FDV�G¶H[RJDPLH��XQH�
¿OOH�HPSRUWH�VD�SDUW�GH�WHUUDLQ�GDQV�OD�IDPLOOH�GH�VRQ�pSRX[��&HUWDLQHV�GH�FHV�VRFLpWpV�RQW�UpD�

�� &IU��)��=RXDUL��/H�YRLOH�LVODPLTXH��(GLWLRQV�)DYUH��/DXVDQQH������

1DGLD�1DwU
/HV�YRLOHV�TXL�GpYRLOHQW�
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JL�HQ�LJQRUDQW�RX�HQ�FRQWRXUQDQW�OD�SUHVFULSWLRQ�FRUDQLTXH��F¶HVW�j�GLUH�O¶KpULWDJH�GHV�¿OOHV��
'¶DXWUHV�RQW�FKRLVL�GH�UHQIRUFHU�OD�FODXVWUDWLRQ�GHV�¿OOHV�HW�O¶REOLJDWLRQ�GX�YRLOH�SRXU�OLPLWHU�
OH�ULVTXH�G¶XQ�PDULDJH�KRUV�GH�OD�OLJQpH�SDWHUQHOOH��
'DQV�WRXWH�OD�FXOWXUH�PpGLWHUUDQpHQQH��SDWULDUFDOH��LO�IDXW�SUpVHUYHU�O¶KpULWDJH�PDWpULHO�HQ�

VXUYHLOODQW�OD�YLUJLQLWp�GHV�MHXQHV�¿OOHV�HW�OD�©�YHUWX�ª�GHV�PDULpHV��SRXU�TXH�©�EkWDUGV�ª�QH�
SpQqWUHQW�SDV�GDQV�OD�GHVFHQGDQFH�SDWULDUFDOH�G¶KpULWLHUV���3RXU�SUpVHUYHU�OD�SXUHWp�GH�OHXU�
VDQJ��OHV�QRWDEOHV�PpGLWHUUDQpHQV�PDULDLHQW�OHXUV�¿OOHV�GDQV�OH�FODQ��&HWWH�SUDWLTXH�D�pWp�UHQ�
IRUFpH�GDQV�OH�PRQGH�DUDEH�DSUqV�O¶,VODP��/D�SHXU�GH�SHUGUH�OH�SDWULPRLQH�IDPLOLDO�YD�DOOHU�
MXVTX¶j�PDULHU�OHV�¿OOHV�DYHF�OHV�FRXVLQV�SDU�YRLH�SDWHUQHOOH��/D�FODXVWUDWLRQ�GHV�IHPPHV�HW�
OHXU�PDULDJH�SUpFRFH�D�XQ�UDSSRUW�DYHF�OD�SHXU�GH�OD�WUDQVJUHVVLRQ�GH�FHWWH�UqJOH��/H�YRLOH�D�
DXVVL�FHWWH�IRQFWLRQ�
'H�PDQLqUH�JpQpUDOH��HQ�2FFLGHQW�� OH�KLMDE�HVW�DVVRFLp�j�XQH�IRUPH�G¶RSSUHVVLRQ�GH� OD�

IHPPH��TXL�H[LVWH�UpHOOHPHQW�GDQV�FHUWDLQV�UpJLPHV�WKpRFUDWLTXHV�PXVXOPDQV�RX�GDQV�GHV�
WHQGDQFHV�UHOLJLHXVHV�GH�O¶,VODP��'HSXLV�OHV�pYpQHPHQWV�GX����VHSWHPEUH��OH�KLMDE�HVW�DXVVL�
DPDOJDPp��GH�PDQLqUH�DEXVLYH��j�O¶LQWpJULVPH��,O�D�V�UHPHQW�EHDXFRXS�j�YRLU�DYHF�OD�UpDF�
WLYDWLRQ�GH�O¶LVODPLVPH�DX�QLYHDX�LQWHUQDWLRQDO�HW�GH�VRQ�H[WHQVLRQ�QRQ�VHXOHPHQW�GDQV�OHV�
SD\V�PXVXOPDQV�PDLV�DXVVL�GDQV�OHV�FRPPXQDXWpV�G¶LPPLJUpV�PXVXOPDQV��VXUWRXW�GDQV�OHV�
]RQHV�PDUJLQDOHV��0DLV�LO�UHYrW�DXVVL�GHV�VLJQL¿FDWLRQV�PXOWLSOHV�TXL�YRQW�DX�GHOj�GX�VLPSOH�
PRGH�G¶H[WpULRULVDWLRQ�GH�OD�IRL��
/H�YRLOH�HVW��G¶DERUG��XQ�VLJQH�SROLWLTXH�GHV�PRXYHPHQWV�LVODPLVWHV�TX¶LOV�UHYHQGLTXHQW�

FRPPH�©�XQ�LQVWUXPHQW�GH�OLEpUDWLRQ�GHV�IHPPHV�ª�HW�©�OH�GURLW�GH�OD�IHPPH�j�OD�GpFHQFHª��
/H�YRLOH��FRPPH�GDQV�OHV�WHPSV�GX�3URSKqWH�0DKRPHW��HVW�XQ�PR\HQ�©�GH�GLVWLQFWLRQ�VRFLDOH�
DYHF�OHV�LPSLHV�ª��XQH�PDQLqUH�LQGLUHFWH�G¶RFWUR\HU�XQ�VWDWXW�VXSpULHXU�DX[�PXVXOPDQHV�TXL�
SRUWHQW�OH�YRLOH��'DQV�FHV�PRXYHPHQWV��OHV�IHPPHV�YRLOpHV��HW�SDU�FRQVpTXHQW��©�YHUWXHX�
VHV� ª� VRQW� GDQV� SLpGHVWDO� HW� VH� SHUPHWWHQW� GH� VHUPRQQHU� FHOOHV� TXL� DGRSWHQW� XQH�PDQLqUH�
YHVWLPHQWDLUH�GLIIpUHQWH��&¶HVW�OD�PrPH�VLJQL¿FDWLRQ�GX�YRLOH�LPSRVp�SDU�GHV�DXWRULWpV�SROLWL�
TXHV�HQ�,UDQ�HW�HQ�$UDELH�6DRXGLWH�TXL�VRXWLHQQHQW�HW�¿QDQFHQW�OHV�JURXSHV�LVODPLVWHV�GDQV�OH�
EXW�GH�EORTXHU�OH�GpEDW�GpPRFUDWLTXH�GDQV�OH�PRQGH�DUDEH��1¶RXEOLRQV�SDV�QRQ�SOXV�TXH�FHV�
DXWRULWpV�VRQW�VRXWHQXHV�SDU�GHV�JRXYHUQHPHQWV�G¶2FFLGHQW���/HV�SpWURGROODUV�QH�¿QDQFHQW�
SDV�VHXOHPHQW�OHV�LQWpJULVWHV�PDLV�DXVVL�OHV�FKDvQHV�VDWHOOLWHV�DUDEHV��FRPPH�,TUD¶��DYHF�GHV�
pPLVVLRQV�HQ�SUrFKDQW�©�O¶REOLJDWLRQ�LQGLVFXWDEOH�GX�YRLOH�ª�DX�PR\HQ�GHV�SUpVHQWDWHXUV�GDQV�
OH�VW\OH�GHV�©�WpOpYDQJLOLVWHV�ª��RX�IDXW�LO�GLUH�©�WpOpFRUDQLVWHV�ª��GRQW�OH�SOXV�FpOqEUH�V¶DSSHOOH�
$PU�.KDOHG��(Q�TXHOTXHV�DQQpHV��$PU�.KDOHG�HVW�GHYHQX��DYHF�VRQ�WDON�VKRZ�LVODPLTXH��
XQH�VWDU�HQ�(J\SWH��,O�HPSUXQWH�j�OD�UKpWRULTXH�PpGLDWLTXH�GHV�WpOpYDQJpOLVWHV�DPpULFDLQV��
SUR[LPLWp��VHQWLPHQWV��VSHFWDFOH�HW�PDUNHWLQJ�UHGRXWDEOHPHQW�HI¿FDFH��3DV�pWRQQDQW��F¶HVW�XQ�
ODXUpDW�GH�OD�)DFXOWp�GH�&RPPHUFH���
&HV�pPLVVLRQV�VRQW�DXVVL�SUpVHQWpHV�SDU�GHV� IHPPHV�DUWLVWHV�FpOqEUHV�©� UHSHQWLHV�ª�TXL�

SRUWHQW�OH�KLMDE�HW�VH�VRQW�WUDQVIRUPpHV�HQ�SUpGLFDWULFHV��,O�IDXW�DMRXWHU�TX¶HOOHV�VRQW�WUqV�ELHQ�
SD\pHV��(W�LFL�OH�YRLOH�UHFRXYUH�VD�YpULWDEOH�VLJQL¿FDWLRQ��GDQV�PRQ�SRLQW�GH�YXH��HW�GpYRLOH�
OH�YpULWDEOH�REMHFWLI�GH�FHW�DFKDUQHPHQW�GHV�FKDvQHV�DUDEHV���©�pYLWHU�OD�WUDQVSDUHQFH��YHLOOHU�
RX�GLVVLPXOHU�FHUWDLQHV�DIIDLUHV�ª��/¶DQDOSKDEpWLVPH��VSpFLDOHPHQW�GHV�IHPPHV��OH�FK{PD�
JH��OD�FULVH�GH�O¶HQVHLJQHPHQW��OD�VLWXDWLRQ�GHV�GURLWV�KXPDLQV��OD�FRQGLWLRQ�GHV�IHPPHV��OD�

�� &IU��*��7LOOLRQ��/H�+DUHP�HW�OHV�FRXVLQV��>����@��WU��LW���/¶KDUHP�H�OD�IDPLJOLD��0HGXVD��0LODQR������
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FRUUXSWLRQ�� OD�GpPRFUDWLH�� OHV�UpJLPHV�DXWRULWDLUHV�HWF��VRQW� OHV�YpULWDEOHV�DIIDLUHV�TXL�VRQW�
GLVVLPXOpHV��YRLOpHV�SDU�OHV�GLIIpUHQWV�JRXYHUQHPHQWV�GHV�SD\V�DUDEHV�
(Q�(XURSH��HW�VSpFLDOHPHQW�HQ�)UDQFH��OH�GpEDW�VXU�OH�YRLOH�GpYRLOH�OH�PDODLVH�GH�OD�VRFLpWp�

IUDQoDLVH�HQYHUV�OD�SUpVHQFH�GH�O¶LVODP��GpYRLOH�O¶pFKHF�GHV�SROLWLTXHV�G¶©�LQWpJUDWLRQ�ª��GH�
OD�PRQWpH�GH�OD�[pQRSKRELH�HW�GH�O¶XWLOLVDWLRQ�GX�VXMHW�SDU�OHV�SDUWLV�SROLWLTXHV�SRXU�VpGXLUH�
O¶pOHFWRUDW�HQ�UpFXSpUDQW�OH�GLVFRXUV�GH�O¶H[WUrPH�GURLWH��1¶RXEOLRQV�SDV�OD�SRVLWLRQ�GH�-HDQ�
0DULH�/HSHQ�GX�)URQW�1DWLRQDO�GDQV�OH�UpVXOWDW�GHV�pOHFWLRQV�SUpVLGHQWLHOOHV�HQ�)UDQFH�HQ�
������,O�GpYRLOH�OHV�FRQGLWLRQV�GH�YLH�G¶XQH�SDUWLH�GH�OD�SRSXODWLRQ�IUDQoDLVH�j�ODTXHOOH�RQ�
FRQWLQXH�j�FRQVLGpUHU�FRPPH�pWUDQJqUH��'HV�WHUPHV�FRPPH�©�SUHPLqUH��VHFRQGH�RX�WURLVLq�
PH�JpQpUDWLRQ�ª��©�EHXUV�ª��HWF��GpVLJQHQW�VXUWRXW�OHV�PDJKUpELQV��&HUWDLQV�FRPPH�5D\PRQG�
)RUQL��H[�SUpVLGHQW�GH�O¶$VVHPEOpH�1DWLRQDOH��TXL�HVW�DUULYpH�HQ�)UDQFH�j�O¶kJH�GH����DQV�
PDLV�RQ�QH�GLUD�MDPDLV�GH�OXL�XQ�LPPLJUp�GH�©��qUH�JpQpUDWLRQ�ª�RX�FRPPH�)UDQoRLVH�*LURXG��
GH�SqUHV�WXUFV�LQVWDOOpV�HQ�)UDQFH��/HV�UHQYR\HU�j�FKDTXH�IRLV�j�OHXU�FRQGLWLRQ�G¶LPPLJUpV�
F¶HVW�IDLUH�G¶HX[�HOOHV�G¶pWHUQHOV�pWUDQJHUV��
&HV�WHUPHV�SDU�OHVTXHOV�RQ�GpVLJQH�OHV�PDJKUpELQV�VRQW�XQ�V\PSW{PH�GHV�pFKHFV�GH�O¶LQ�

WpJUDWLRQ��/D�TXHVWLRQ�GX�YRLOH�HQ�HVW�XQ�DXWUH��(Q�(XURSH��VH�UHYHQGLTXHU�FRPPH�PXVXOPDQ�
RX�PXVXOPDQH�HVW�GH�QRV�MRXUV�YpFX�SDU�FHV�MHXQHV��JDUoRQV�HW�¿OOHV��FRPPH�XQH�UHYDQFKH��
,OV� RQW� OH� VHQWLPHQW� TXH� O¶HQYLURQQHPHQW� OHXU� HVW� KRVWLOH��/D� FRQYLFWLRQ� ©�PD� FXOWXUH� HVW�
O¶,VODP�ª�� UpVXOWDW�G¶XQH�DVVLJQDWLRQ� LGHQWLWDLUH��V¶HVW�pWHQGXH�HQWUH� OHV� MHXQHV��HQ�(XURSH��
VSpFLDOHPHQW�GDQV�OHV�TXDUWLHUV�SpULSKpULTXHV��/H�PRW�EDQOLHXH�QH�VLJQL¿H�W�LO�SDV�©�EDQQLU�
GHV�OLHX[�ª�RX�©�OLHX[�EDQQLV�ª��
6L�OD�VRFLpWp�UpFHSWULFH�PRELOLVH��GHYDQW�OD�SUpVHQFH�FURLVVDQWH�GHV�LPPLJUpV�XQ�GLVFRXUV�HW�

GHV�VHQWLPHQWV�EDVpV�VXU�OD�FUDLQWH�j�OD�SHUWH�VRQ�LQWpJULWp�HW�VD�FXOWXUH��GH�OD�PrPH�PDQLqUH��
OHV�SRSXODWLRQV�LPPLJUpHV�SHXYHQW�DXVVL�PRELOLVHU�OD�FXOWXUH�FRPPH�UHVVRXUFH�GH�UpSRQVH�
YHUV�OHV�IRUPHV�G¶H[FOXVLRQ�GH�O¶RUGUH�VRFLDO�GRPLQDQW��VL�©�O¶LPPLJUp�H�HVW�FRQVWUXLW�FRP�
PH�O¶$XWUH��j�VRQ�WRXU��LO�FRQVWUXLW�VRQ�SURSUH�$XWUH�ª���'DQV�FHWWH�UHYHQGLFDWLRQ�LGHQWLWDLUH�
FROOHFWLYH��XQ�DXWUH�QLYHDX��SOXV�LQGLYLGXHO�FHWWH�IRLV�FL��YLHQW�VH�JUHIIHU�QRWDPPHQW�FKH]�OHV�
DGROHVFHQWHV�IUDQoDLVHV�PXVXOPDQHV���OH�FRQÀLW�OLp�j�OD�GRXEOH�DSSDUWHQDQFH�j�ODTXHOOH�V¶DMRXWH�
OHV�GLI¿FXOWpV�LGHQWLWDLUHV�SURSUHV�GH�O¶DGROHVFHQFH�

,,,�±�4XHOOHV�VRQW�OHV�DXWUHV�VLJQL¿FDWLRQV�TXH�SHXW�YRLU�OH�YRLOH�"�+LQGH�7DDUML��MRXUQDOLVWH�
PDURFDLQH��D�IDLW�XQH�HQTXrWH�SHQGDQW�GHV�PRLV�GDQV�GLIIpUHQWV�SD\V�LVODPLTXHV��O¶(J\SWH��OH�
.RZHLW��OD�7XUTXLH��OH�/LEDQ��O¶$OJpULH��HWF���SRXU�HVVD\HU�GH�VDYRLU�OHV�UDLVRQV�TXL�RQW�SRXVVp�
EHDXFRXS�GH�IHPPHV�XQLYHUVLWDLUHV��MRXUQDOLVWHV��PpGHFLQV��EDQFDLUHV��HWF��j�PHWWUH�OH�YRLOH��
SKpQRPqQH�DVVH]�YDVWH�FHV�GHUQLqUHV�DQQpHV��&HWWH�HQTXrWH�D�pWp�SXEOLpH�GDQV�XQ�RXYUDJH�
LQWLWXOp�/HV�YRLOpHV�GH�O¶,VODP��WRXW�DX�GpEXW�GH�O¶DSSDULWLRQ�GX�SRUW�GX�YRLOH�GDQV�OH�PRQGH�
DUDEH���3RXU�+LQGH�7DDUML��OH�YRLOH�HVW�XQH�VWUDWpJLH�SRXU�FRQTXpULU�O¶HVSDFH�SXEOLF��(OOH�O¶H[�
SOLTXH�GH�OD�PDQLqUH�VXLYDQWH���

�� &IU��9��0DTXLHLUD�G¶$QJHOR���&��*UHJRULR�*LO���(��*XWLHUUH]�/LPD��3ROLWLFDV�SXEOLFDV��JpQHUR�H�LQPL�
JUDFLyQ�� LQ�3��3pUH]�&DQWR��HG���7DPELpQ�VRPRV�FLXGDGDQDV��(GLFLRQQHV�8QLYHUVLGDG�$XWRQRPD�GH�
0DGULG��0DGULG������

�� &IU��+LQGH�7DDUML��/HV�YRLOpHV�GH�O¶,VODP��%DOODQG��3DULV������

1DGLD�1DwU
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4XDQG�RQ�H[DPLQH� OHV� WpPRLJQDJHV�GHV� IHPPHV�TXL�SRUWHQW� OH�YRLOH��XQH�FRQVWDQWH� UHWLHQW� LP�
PpGLDWHPHQW�O¶DWWHQWLRQ���O¶LPSRUWDQFH�GDQV�OD�GpFLVLRQ�GH�SRUWHU�OH�YRLOH�F¶HVW�OH�GpVLU�G¶pFKDSSHU�
j�O¶DJUHVVLYLWp�PDVFXOLQH��3RXU�EHDXFRXS�G¶KRPPHV��O¶DUULYpH�GHV�IHPPHV�j�O¶HVSDFH�SXEOLF�D�pWp�
YpFXH�FRPPH�LQWROpUDEOH��SDUFH�TX¶LOV�FRQVLGqUHQW�TXH�F¶HVW�OHXU�WHUULWRLUH�H[FOXVLI��2EOLJpV�j�DF�
FHSWHU�OD�PDUFKH�GX�WHPSV��LOV�VH�UpVLJQHQW�PDLV�UHQIRUFHQW��SDUIRLV��OHV�VWUDWpJLHV�GH�KDUFqOHPHQW�
SRXU� IDLUH�SD\HU�DX[� LQRSSRUWXQHV� OH�SUL[�GH� OHXU�DXGDFH�VFDQGDOHXVH��&RPPH�FHV� IHPPHV�RQW�
FKRLVL�GpOLEpUpPHQW�GH�VH�VLWXHU�KRUV�GHV�IURQWLqUHV�LQYLRODEOHV�GX�KDUHP��LOV�VH�FRQVLGqUHQW�OLEpUpV�
GX�GURLW�GH�OHV�UHVSHFWHU��(Q�UHSUHQDQW�OH�YRLOH��OHV�IHPPHV�UHFRQVWLWXHQW�G¶XQH�FHUWDLQH�PDQLqUH�
OH�FRGH�WUDGLWLRQQHO��HQ�REOLJHDQW�OHV�KRPPHV�j�VH�VRXPHWWUH�GH�QRXYHDX�j�VHV�QRUPHV�HW�j�OHV�UH�
VSHFWHU�DLQVL�FRPPH�DYDQW��$YHF�XQH�GLIIpUHQFH�HVVHQWLHOOH���OD�SUpVHQFH�GHV�IHPPHV�HVW�PDLQWHQXH�
GDQV�O¶HVSDFH�SXEOLF���

'DQV�XQ�DXWUH�WUDYDLO�GH�UHFKHUFKH�VXU�OH�VXMHW��OD�VRFLRORJXH�PDURFDLQH�5DKPD�%RXUTXLD���
UDVVHPEOH�GHV�WpPRLJQDJHV�LQWpUHVVDQWV��'DQV�OH�UHJLVWUH�GH�OD�SXGHXU��OH�YRLOH�©�HVW�XQ�VLJQH�
TXL�GLVWLQJXH�OHV�E¶QDW�HQQDV��¿OOHV�GH�ERQQH�IDPLOOH��ª��%HDXFRXS�GH�MHXQHV�OH�SRUWHQW�DYHF�
©�OH�GpVLU�G¶DWWLUHU�OH�UHVSHFW�GH�OD�VRFLpWp�ª��'DQV�FHV�FDV��5DKPD�%RXUTXLD�H[SOLTXH�TXH�OH�
YRLOH�SHXW�VHUYLU�FRPPH�XQ�©�PR\HQ�GH�UpGHPSWLRQ�ª�RX�FRPPH�©�XQ�DFWH�GH�SXUL¿FDWLRQ�ª��
3RUWHU�OH�YRLOH�D�XQH�UHODWLRQ�pWURLWH�DYHF�OH�UHJDUG�GH�OD�VRFLpWp�SDWULDUFDOH�GX�PRQGH�PXVXO�
PDQ�HQYHUV�OHV�IHPPHV��DYHF�O¶LQWHQWLRQ�TX¶HOOHV�VRLHQW�SXUHV�
¬�SDUWLU� GH� O¶kJH�GH� OD�TXDUDQWDLQH�� OH�YRLOH� D�XQ�DXWUH� VHQV��/D� VRFLRORJXH�PDURFDLQH�

1DDPDQH�*XHVVRXV�H[SOLTXH�TXH�©�j�SDUWLU�GH�FHW�kJH�XQH�LPDJH�QpJDWLYH�GH�OD�IHPPH�FRP�
PHQFH�j�rWUH�GpGDLJQpH�ª�HW�DMRXWH�©�GXUDQW�OD�PpQRSDXVH��XQH�IHPPH�VH�GLW�VD¿��oD�VXI¿W���
QGLURX�kTDOQD��QRXV�DOORQV�HQWUHU�HQ�UDLVRQ����HOOH�FRPPHQFH�j�IDLUH�OH�GHXLO�GH�VRQ�FRUSV�j�
SDUWLU�GX�PRPHQW�R��HOOH�SHQVH�TX¶LO�QH�SHXW�SOXV�VDWLVIDLUH�OH�PDUL�QL�HQIDQWHU�ª��,FL��LO�V¶DJLW�
G¶XQ�YRLOH�GH�UHQRQFHPHQW�HW�G¶DEVWLQHQFH���XQ�YRLOH�TXL�UDSSHOOH�OD�YLH�GHV�UHOLJLHXVHV�GDQV�
OH�FRXYHQW��©�(Q�VDFKDQW�TXH�VRQ�FRUSV�QH�SHXW�SDV�rWUH�HQWUHWHQX�SRXU�VpGXLUH��HOOH�O¶HQWUH�
WLHQW�G¶XQH�DXWUH�PDQLqUH�SRXU�VH�SUpSDUHU�DX�VHUYLFH�GH�'LHX��&HFL�OXL�SHUPHW�G¶REWHQLU�XQH�
QRXYHOOH�LGHQWLWp�SUqV�GH�VHV�VHPEODEOHV�TXL�IrWHQW�VRQ�DGRSWLRQ�GX�YRLOH�FRPPH�VL�HOOH�pWDLW�
XQH�SXEqUH�UHoXH�SRXU�XQ�ULWH�GH�SDVVDJH�ª��FRPPHQWH�1DDPDQH�*XHVVRXV����3RXU� WRXWHV�
FHV�IHPPHV��MHXQHV�RX�HQ�kJH�GH�PpQRSDXVH��OH�YRLOH�HVW�GpWHUPLQp�SDU�UDSSRUW�DX�UHJDUG�GH�
O¶KRPPH�HW�j�O¶LGpH�TX¶HOOHV�VH�IRQW�GH�OHXU�FRUSV��
&KH]�FHUWDLQHV�MHXQHV�¿OOHV��OH�YRLOH�HVW�VRXYHQW�SHUoX�FRPPH�XQ�PR\HQ�SRXU�REWHQLU�OD�

SDL[�IDPLOLDOH�HW�DLQVL�HOOHV�RQW�OH�GURLW�GH�VRUWLU��GH�FRQWLQXHU�OHXUV�pWXGHV�RX�GH�WUDYDLOOHU��
,O�SHUPHW�DXVVL�G¶REWHQLU�OD�SDL[�VRFLDOH�YLV�j�YLV�GX�YRLVLQDJH�LPPpGLDW��GX�TXDUWLHU��GH�OD�
IDPLOOH�DX�VHQV�SOXV�ODUJH�
/H�YRLOH�HVW�DXVVL�XQ�FDFKH�PLVqUH�SRXU�OHV�IHPPHV�GH�OD�FODVVH�GpIDYRULVpH��/H�YRLOH�HW�

XQH�MHOODED�V¶DYqUHQW�FRPPH�XQH�VROXWLRQ�j�OD�GLI¿FXOWp�¿QDQFLqUH�SRXU�HQWUHWHQLU�UpJXOLqUH�
PHQW�VHV�FKHYHX[�HW�VH�PHWWUH�j�OD�PRGH��
5pFHPPHQW��OH�YRLOH�D�WHQGDQFH�j�V¶pORLJQHU�GH�VD�YHUVLRQ�©�KDUG�ª�SRXU�pSRXVHU�GHV�YD�

ULDQWHV�GH�SOXV�HQ�SOXV�©�VRIW�ª��/D�QRXYHOOH�YHUVLRQ�Q¶D�SOXV�OD�PrPH�H[SUHVVLRQ�SROLWLTXH�HW�
LGpRORJLTXH�TX¶HOOH�DYDLW�DX�GpEXW�GH�VRQ�DSSDULWLRQ��'H�QRPEUHXVHV�IHPPHV�VH�VRQW�PLVHV�j�

��� ,YL��S������
��� &IU��5��%RXUTXLD��3RXUTXRL�OH�KLMDE�JDJQH�GX�WHUUDLQ�"��LQ�©�7HO�4XHO�ª��GpFHPEUH�������Q�����
��� &IU��,ELGHP�
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SRUWHU�XQ�YRLOH��GH�FRXOHXU�YLYH��DYHF�GHV�YrWHPHQWV�PRXODQWV��XQ�PDTXLOODJH�FRPSOHW��7RXWH�
XQH�PRGH�D�VXUJL�DXWRXU�GH�FHW�REMHW�YHVWLPHQWDLUH��
6LJQDORQV� LFL��SRXU� O¶DQHFGRWH��TXH� OD�SRXSpH�%DUELH�GRQW� OHV� WHQXHV�VRQW�TXDOL¿pHV�GH�

©�KRQWHXVHV�ª�HW�GH�©�V\PEROHV�GH�O¶2FFLGHQW�SHUYHUV�ª�D�pWp�UHWLUpH�GX�PDUFKp�HQ�$UDELH�
6DRXGLWH�HW�UHPSODFpH�SDU�)XOOD��XQH�SRXSpH�YRLOpH�TXL�IDLW�IXUHXU�GDQV�OHV�SD\V�PXVXOPDQV��
2Q�QH�PDQTXHUD�SDV�GH�QRWHU�DXVVL�OD�YDOHXU�VpGXFWULFH�TXH�OH�YRLOH�pYRTXH��XQH�VpGXFWLRQ�

TXL�HVW�HQ�OLHQ�DYHF�OH�MHX�GH�YRLOHPHQW�GpYRLOHPHQW�GHV�SDUWLHV�GX�FRUSV�GH�OD�IHPPH��&H�TXL�
HVW�PDVTXp�DWWLUH�OH�UHJDUG�HW�GRQF�G¶DXWDQW�SOXV�YLVLEOH��3RUWHU�OH�YRLOH�SHXW�QDvWUH�G¶XQH�OLEUH�
GpFLVLRQ�GH�OD�IHPPH��SRXU�GLYHUVHV�UDLVRQV��(Q�(XURSH��OHV�PXVXOPDQHV�TXL�GpFLGHQW�GH�OH�
SRUWHU�QH�GHYUDLHQW�SDV�rWUH�GHV�YLFWLPHV�GH�GLVFULPLQDWLRQ�DX�QLYHDX�GH�O¶DFFqV�j�O¶pGXFDWLRQ�
RX�DX�WUDYDLO��&HV�IHPPHV�QH�GRLYHQW�SDV�rWUH�FRQVLGpUpHV�FRPPH�GHV�pOpPHQWV�pWUDQJHUV��
%HDXFRXS�G¶HQWUH�HOOHV�YLYHQW�HQ�(XURSH�HW�EHDXFRXS�VRQW�GHV�FLWR\HQQHV�GH�O¶(XURSH��
([FOXUH�GHV�MHXQHV�¿OOHV�GH�O¶pFROH�SXEOLTXH�OHV�UHQYRLH�DX[�PRVTXpHV�RX��SUREDEOHPHQW��

DX[�pFROHV� UHOLJLHXVHV�TXL�SUROLIpUHURQW��DX�VHLQ�GH� OD�&RPPXQDXWp�PXVXOPDQH��/j��HOOHV�
DXURQW�GDYDQWDJH�GH�GLI¿FXOWp�SRXU�GpFLGHU�G¶HOOHV�PrPHV�QRQ�VHXOHPHQW�GH�SRUWHU�RX�QRQ�
OH�YRLOH�PDLV�DXVVL�GX�SURMHW�GH�WRXWH�XQH�YLH��(OOHV�SHXYHQW�DXVVL�VH�UHWURXYHU�PDULpHV�WUqV�
MHXQHV�
/¶LUDQLHQQH�&KLULQH�(EDGL�� 3UL[�1REHO� GH� OD� 3DL[�� XQH�PLOLWDQWH� FRQWUH� O¶REOLJDWLRQ� GH�

SRUWHU�OH�YRLOH�GDQV�VRQ�SD\V��D�GpFODUp�VRXYHQW�GDQV�VHV�LQWHUYHQWLRQV�SXEOLTXHV�TXH�VpSDUHU�
GH�O¶pFROH�OHV�MHXQHV�TXL�SRUWHQW�OH�YRLOH�IHUD�G¶HOOHV�GH�PHLOOHXUHV�SULVRQQLqUHV�GHV�IRQGD�
PHQWDOLVWHV���H�TXH�VL�OHV�GURLWV�KXPDLQV�VRQW�RXEOLpV�SDU�OHV�SD\V�GpPRFUDWLTXHV�DX�QRP�GH�
OD�OXWWH�FRQWUH�OH�WHUURULVPH��FHFL�DSSRUWH�GH�O¶HDX�DX�PRXOLQ�DX[�DGYHUVDLUHV�GHV�GURLWV�KX�
PDLQV��'H�IDoRQ�TXH�OD�PHLOOHXUH�DUPH�FRQWUH�OH�IRQGDPHQWDOLVPH��F¶HVW�OH�VDYRLU��OD�FXOWXUH�
HW�O¶LQVWUXFWLRQ�
/H�GpEDW�VXU�OH�YRLOH�GHV�IHPPHV�PXVXOPDQHV�D�DFFRUGp�OD�OpJLWLPLWp�DX[�KRPPHV�SRXU�

UHSUpVHQWHU�OHV�IHPPHV��LOV�SDUOHQW�DX�QRP�G¶HOOHV��(W�OH�GpEDW�VH�IRFDOLVH�VXU�OD�UHSUpVHQWD�
WLYLWp�GH�OD�SRSXODWLRQ�PXVXOPDQH�HW�QRQ�SOXV�VXU�OD�GLVFULPLQDWLRQ�HQYHUV�OHV�IHPPHV��HQ�
WDQW�TXH�FLWR\HQQHV�HXURSpHQQHV�RX�UpVLGHQWHV�HQ�(XURSH��6L�RQ�FRQVLGqUH�OH�YRLOH�FRPPH�
XQ�VLJQH�GH�GLVFULPLQDWLRQ��OD�ORL�IRFDOLVH�VXU�O¶DSSDUHQFH��OH�V\PEROH�GH�O¶RSSUHVVLRQ�HW�QRQ�
VXU�O¶RSSUHVVLRQ�HOOH�PrPH��/D�ORL�HVW�DSSOLTXpH�SRXU�IDLUH�GLVSDUDvWUH�OH�IRXODUG�±�V\PEROH�
HW�QRQ�O¶RSSUHVVLRQ��6L�OHV�¿OOHV�VRQW�GHV�YLFWLPHV�GH�YLROHQFH�GDQV�OHXUV�TXDUWLHUV�SDU�TXL�
TXH�FH�VRLW��F¶HVW�Oj�R��LO�IDXW�FKHUFKHU�GHV�PHVXUHV��/HV�YLFWLPHV�VH�WUDQVIRUPHQW�HQFRUH�XQ�
IRLV�HQ�YLFWLPHV��
)LQDOHPHQW��QRXEOLRQV�SDV�TXH� OH�SDWULDUFDW� HVW�XQ� V\VWqPH� VRFLDO�GRPLQDQW�GDQV� WRXWH�

OD�0pGLWHUUDQpH�OH�ORQJ�GH�O¶KLVWRLUH�GDQV�GHV�VRFLpWpV�GLIIpUHQWHV�HQWUH�HOOHV��(W�TX¶LO�D�XQH�
VXSHUEH�FDSDFLWp�GH� UpRUJDQLVDWLRQ�HW� LO� SHXW� DGRSWHU�GHV� IRUPHV�PXOWLSOHV��$QD�6DQFKH]��
SURIHVVHXU�GH�SKLORVRSKLH�j�O¶8QLYHUVLWp�GH�9DOHQFH��DQDO\VH�GDQV�XQ�DUWLFOH�LQWLWXOp�/HV�PL�
UDGHV�HW�HOV�YHOV��(OV�YHOV�GH�OHV�PLUDGHV��/HV�UHJDUGV�HW�OHV�YRLOHV��OHV�YRLOHV�GHV�UHJDUGV��OHV�
GRXEOHV�MHX[�G¶LQYLVLELOLWp�HQWUH�OHV�GHX[�ULYHV�GH�OD�0pGLWHUUDQpH���

>«@�OHV�IHPPHV�GHV�GHX[�ULYHV��QRXV�QRXV�UHVVHPEORQV�EHDXFRXS�SOXV�TX¶LO�QH�SDUDvW��(Q�FH�VHQV��
LO�\�D�GHV�FKRVHV�TX¶DSSDUHPPHQW�DXFXQH�SURSRVLWLRQ�WUDQVIRUPDWULFH�QH�WRXFKH�HQ�SURIRQGHXU���LO�
V¶DJLW�GX�FKDQJHPHQW�GHV�U{OHV�GDQV�OD�IDPLOOH�HW�GDQV�OD�VH[XDOLWp��/H�FRUSV�GH�OD�IHPPH�HVW�FRQ�
VLGpUp�LFL�HW�Oj�FRPPH�REMHW�GH�GpVLU���Oj�EDV��RQ�OH�FDFKH�HW�LFL�RQ�O¶K\SHU�H[KLEH�>«@��1¶RXEOLRQV�

1DGLD�1DwU
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SDV�TXH�OHV�FRUSV�GHV�IHPPHV�RFFLGHQWDOHV�SRUWHQW�DXVVL�EHDXFRXS�GH�µ�YRLOHV�¶���OD�MHXQHVVH�HW�OD�
PLQFHXU��HQ�SUHPLHU�OLHX��(W�LFL�UHQIRUFp�SDU�O¶RIIUH�WHFKQRORJLFR�VFLHQWL¿TXH���FKLUXUJLH�SODVWLTXH��
WHFKQLTXHV�GH�UHSURGXFWLRQ�DVVLVWpH��FRVPpWLTXHV��UpJLPHV��PDVVDJHV��PRGH���EHDXFRXS�G¶DUJHQW�
HQ�MHX�HW�EHDXFRXS�G¶LQGXVWULHV�HW�FRPPHUFHV��7RXW�FHOD�VRXV�O¶DVSHFW�GX�SURJUqV�HW�OpJLWLPp�SDU�
O¶REMHFWLYLWp�VFLHQWL¿TXH��'RQF�HQ�HVVD\DQW�GH�GpYRLOHU�SRXUTXRL�OH�YRLOH�Oj�EDV�HW�TXHOV�VRQW�OHV�
YRLOHV�LFL��XQH�FKRVH�HVW�UHQGXH�YLVLEOH���F¶HVW�OH�FRUSV�GHV�IHPPHV���FRUSV�TXL�D�pWp�FKDUJp�GH�VLJQL�
¿FDWLRQV�pURWLTXH�HW�UHSURGXFWULFH�GDQV�OHV�GHX[�ULYHV��/D�PrPH�HVVHQFH���OH�FRQWU{OH�HW�OD�GRPLQD�
WLRQ�GHV�FRUSV�GHV�IHPPHV�VRXV�GLIIpUHQWHV�IRUPHV��(W�FXULHXVHPHQW��OD�PrPH�LGHQWLWp�±�O¶pTXDWLRQ�
pWHUQHOOH���IHPPH FRUSV�>«@���

��� $UWLFOH�TXL�Q¶D�SDV�pWp�SXEOLp��DLPDEOHPHQW�FpGp�SDU�O¶$XWULFH�


