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�(K�ELHQ��M¶DL�UHQFRQ�
WUp�&KDUOLH�HQ�������ORUVTXH�M¶DL�IDLW�
OD�0XVLF�$FDGHP\�,QWHUQDWLRQDO�j�
1DQF\��&H�VRLU�Oj��LO�YHQDLW�IDLUH�XQH�
0DVWHU�&ODVV�DYHF�)UHG�&KDSHOOLHU��
&¶pWDLW�OD��qUH�IRLV�TXH�MH�OHV�YR\DLV�HW�
M¶DL�WRWDOHPHQW�FUDTXp�TXDQG�M¶DL�YX�
MRXHU�&KDUOLH��/H�OHQGHPDLQ��MH�OXL�DL�
HQYR\p�XQ�SHWLW�PHVVDJH�HW��GHSXLV�
RQ�pWDLW�UHVWpV�DPLV�

�2XL��HW�HQVXLWH�HQ�
������$PDQG\Q�D�HX�OD�SRVVLEL�
OLWp�GH�MRXHU�DX�IHVWLYDO�GH�O¶DPLWLp�
j�$OWNLUFK��2Q�V¶HVW�GLW�TXH�F¶pWDLW�
OD�ERQQH�RFFDVLRQ�GH�IDLUH�TXHOTXH�
FKRVH�HQVHPEOH�HW�F¶HVW�FRPPH�oD�
TXH�F¶HVW�Qp��&¶pWDLW�OH����MXLQ��LO�\�D�
WRXW�MXVWH���DQ�

,O�\�D��ELHQ�HQWHQGX��XQ�SHWLW�MHX�
GH�PRW�DYHF�OH�QRP�G¶$PDQG\Q��PDLV�
RQ�YRXODLW�DXVVL�UHQGUH�KRPPDJH�j�

OpJHQGH�5REHUW�-RKQVRQ�DXUDLW�YHQGX�
VRQ�kPH�DX�GLDEOH�j�OD�FURLVpH�GHV�FKH�
PLQV��HQWUH�&ODUNVGDOH�HW�5RVHGDOH��
&¶HVW�pJDOHPHQW�XQH�YLOOH�TXL�HVW�FLWpH�
GDQV�OD�YHUVLRQ�GH�&URVVURDGV�GH�
&UHDP��PDLV�DXVVL�GDQV�7UDYHOOLQJ�
5LYHUVLGH�%OXHV�GH�/HG�=HS�HW��GX�
FRXS��RQ�D�WURXYp�TXH�F¶pWDLW�XQ�QRP�
TXL�FROODLW�ELHQ�j�WRXW�FHOD�

�-¶DL�FRPPHQFp�SDU�O¶DFFRUGpRQ�
j�O¶kJH�GH���DQV�HW��SRXU�XQ�1RsO��LO�\�
DYDLW�HX�XQH�SHWLWH�IrWH�R��OHV�MHXQHV�
DFFRUGpRQLVWHV�FRPPH�PRL�GHYDLHQW�
MRXHU��PDLV�R��LO�\�DYDLW�DXVVL�GHV�
DGXOWHV��GRQW�XQH�FKDQWHXVH��-H�PH�
VRXYLHQGUDL�WRXMRXUV��M¶pWDLV�DVVLVH�HQ�
WDLOOHXU��DYHF�XQH�JUDQGH�UREH�EODQFKH�
HW��TXDQG�MH�O¶DL�HQWHQGXH��MH�PH�VXLV�
GLW���MH�YHX[�IDLUH�oD��MH�YHX[�FKDQWHU��
9HUV����DQV��M¶DL�UHMRLQV�XQH�DVVRFLD�
WLRQ�G¶DUWLVWHV�DYHF�OHVTXHOV�M¶DL�IDLW�
SDV�PDO�GH�FRQFHUWV��GRQW�TXHOTXHV�
EHOOHV��qUHV�SDUWLHV��HW�M¶DL�IDLW�SDUWLH�GH�

DVVH]�YLWH��FDU�oD�QH�PH�FRUUHVSRQGDLW�
SDV�YUDLPHQW��/H�F{Wp�KXPDLQ�FRPSWH�
pQRUPpPHQW��HW�FH�Q¶pWDLW�SDV�QRQ�
SOXV�OHV�ERQQHV�SHUVRQQHV�SRXU�PRL��
6LQRQ��M¶DL�GRQF�IDLW�OD�0XVLF�$FDGHP\�
GH�1DQF\�SRXU�PH�FRQFHQWUHU�H[FOXVL�
YHPHQW�VXU�OD�PXVLTXH�SHQGDQW���DQ��
O¶REMHFWLI�pWDQW�G¶rWUH�FDSDEOH�GH�IDLUH�
TXHOTXH�FKRVH�GH�VpULHX[�HQ�VRUWDQW��
-¶DL�HX�GHV�SURSRVLWLRQV�SRXU�FKDQ�
WHU��PDLV�TXL�QH�PH�SODLVDLHQW�SDV�HW��
D\DQW�WHVWp�HW�DSSUpFLp�OHV�FRXUV�GH�
FKDQW��M¶DL�RXYHUW�PRQ�pFROH��(W�SXLV�
PDLQWHQDQW��RQ�D�FH�VXSHU�EHDX�SURMHW��
DYHF�&KDUOLH��RQ�V¶HQWHQG�YUDLPHQW�
WUqV�ELHQ��RQ�VH�SDUWDJH�OHV�FKRVHV�
HW��DYHF�O¶pTXLSH�GH�PXVLFLHQV��F¶HVW�
JpQLDO��-H�VXLV�YUDLPHQW�FRQWHQWH�GH�
WRXW�FH�TXL�DUULYH�

�/j��oD�FRPPHQFH�j�GHYHQLU�
FRPSOLTXp����-¶DL�G��HQOHYHU�SDV�PDO�
G¶pOqYHV��M¶HVVDLH�GH�IDLUH�OHV�GHX[��

YHUUD���

�+RXOD���)UDQFKHPHQW��MH�QH�VDLV�
SOXV�MRXHU��-¶DL�HVVD\p�GH�UHSUHQGUH�
XQ�DFFRUGpRQ��MH�FRQQDLV�HQFRUH�

TXHOTXHV�DFFRUGV��PDLV�F¶HVW�WRXW��
(Q�IDLW��M¶DL�TXDVL�WRXW�RXEOLp�

�2XL��FHOD�PH�WRXFKH�pQRUPp�
PHQW��FDU�M¶DGRUH�YUDLPHQW�FHWWH�
DUWLVWH�TXL�UHVWH�DXMRXUG¶KXL�PD�SUpIp�
UpH��0DLV�MH�GRLV�GLUH�TXH�MH�VXLV�K\SHU�
VXUSULVH��FDU�SOXVLHXUV�SHUVRQQHV�

+DUW��HW�oD�FRQWLQXH�GH�P¶pWRQQHU���

�1RQ��MH�Q¶DYDLV�DEVROXPHQW�ULHQ�
HQ�VWRFN����RX�SOXW{W��M¶DYDLV�GHV�WRQQHV�
GH�FKRVHV��PDLV�ULHQ�TXL�SRXYDLW�FROOHU�
DX�SURMHW�5RVHGDOH�TXL��SRXU�PRL��HVW�
XQLTXH��-H�SHQVH�TX¶$PDQG\Q�HVW�YUDL�
PHQW�XQH�FKDQWHXVH�H[FHSWLRQQHOOH�HW��
GX�IDLW�TXH�MH�OD�FRQQDLV�ELHQ�KXPDL�
QHPHQW��M¶DL�HVVD\p�G¶pFULUH�GHV�WLWUHV�
GDQV�OHVTXHOV�RQ�SXLVVH�VH�UHWURXYHU�
WRXV�OHV�GHX[��&HV�PRUFHDX[�RQW�GRQF�
pWp�IDLWV�VXU�PHVXUH��HW�pJDOHPHQW�GDQV�
O¶XUJHQFH��FDU�'L[LHIURJ�QRXV�D�SUR�
SRVp�GH�VLJQHU�O¶DOEXP�HQ�GpFHPEUH��
DORUV�TX¶RQ�DYDLW��j�FH�PRPHQW�Oj��WRXW�
MXVWH���FRPSRV��HW�LOV�YRXODLHQW�O¶DOEXP�



VDFUpH�FRXUVH���
�2XL��RQ�VH�FURLVDLW�OH�PDWLQ��

TXDQG�O¶XQ�VH�OHYDLW��O¶DXWUH�DOODLW�VH�
FRXFKHU���

�2XL�F¶HVW�YUDL��PDLV�MH�FURLV�TXH�
ULHQ�Q¶DUULYH�SDU�KDVDUG��HW�oD�D�DPHQp�
XQH�VSRQWDQpLWp�VXU�FHW�DOEXP�GDQV�OD�
IDoRQ�GpFULUH�FHV�WLWUHV��TXL�DSSRUWH�
YUDLPHQW�GH�OD�IUDvFKHXU��(Q�UqJOH�
JpQpUDOH��TXH�FH�VRLW�GDQV�O¶pFULWXUH�
RX�HQ�VWXGLR��RQ�D�WHQGDQFH�j�WRXMRXUV�
VH�UHPHWWUH�HQ�TXHVWLRQ��j�UpDUUDQJHU�
XQ�WLWUH�DXWDQW�GH�IRLV�TXH�O¶RQ�YHXW��j�
SDVVHU�XQH�KHXUH�MXVWH�VXU�O¶KDUPRQLH�
G¶XQH��qPH�JXLWDUH��DORUV�TXH�Oj��RQ�D�G��
SUHQGUH�WRXWHV�OHV�GpFLVLRQV�WUqV�YLWH��

GH�OD�IUDvFKHXU�TX¶LO�GpJDJH�

�2Q�QH�V¶HVW�SRVp�DXFXQH�OLPLWH��
FDU�FKH]�'L[LHIURJ��LOV�pWDLHQW�WUqV�
RXYHUWV�TXDQG�LOV�QRXV�RQW�SURSRVp�
GH�VLJQHU�O¶DOEXP��,OV�QH�QRXV�RQW�

O¶(3�TXH�O¶RQ�DYDLW�IDLW��HW�LOV�QRXV�
RQW�GRQQp�FDUWH�EODQFKH��3KLOLSSH�

EXP�V¶HVW�GRQF�IDLW�QDWXUHOOHPHQW��
2Q�D�pFULW�SDV�PDO�GH�FKRVHV�DYHF�

O¶RQ�D�JDUGpHV�VRQW�FHOOHV�TXL�QRXV�
FRUUHVSRQGHQW�OH�PLHX[�

�2XL�HW�QRQ��SDV�SOXV�TXH�oD�HQ�
IDLW«�-¶DL�WUDYDLOOp�FHUWDLQV�GH�VHV�
SODQV�GH�JXLWDUH�TXDQG�M¶pWDLV�SOXV�
MHXQH�HW�TXH�M¶DSSUHQDLV�OD�JXLWDUH�HQ�
DXWRGLGDFWH��¬����DQV��M¶pWDLV�IDQ�GH�
)UHG��VDQV�OH�FRQQDvWUH��-¶DYDLV�VHV�
DOEXPV�j�OD�PDLVRQ��HW�MH�ERVVDLV�OD�
JUDWWH�GDQV�PD�FKDPEUH��0DLV�M¶DL�
pJDOHPHQW�DSSULV�SOHLQ�GH�FKRVH�

G¶DXWUHV�SHUVRQQHV��FRPPH�/HG�
=HS��'HHS�3XUSOH��+HQGUL[�HW�SOHLQ�
G¶DXWUHV��'X�FRXS��MH�YRLV�VRXYHQW�
SDVVHU�GHV�UHPDUTXHV�FRPPH�oD�VXU�
,QWHUQHW��PDLV�)UHG�Q¶pWDLW�SDV�PRQ�
SURI��HW�M¶DL�DXWDQW�DSSULV��SDU�H[HPSOH��

PHQW�GHV�pFKDQJHV�G¶H[SpULHQFHV��
FRPPH�oD��TXL�QRXV�IRQW�WRXV�DYDQFHU�

&¶HVW�YHQX�GH�O¶pFRXWH�GX�GHUQLHU�

TXL�O¶DYDLW�PL[p�HW��HQVXLWH��&KDUOLH�
O¶D�FRQWDFWp�

�2XL��oD�V¶HVW�IDLW�WRXW�VLPSOHPHQW�
SDU�,QWHUQHW��2Q�pWDLW�IDQ�GX�VRQ�TX¶LO�

YRXODLW�TX¶LO�\�DLW�XQH�YUDLH�SURGXFWLRQ�



SRXU�OH�Q{WUH��DYHF�TXHOTXH�FKRVH�TXL�
VRUWH�XQ�SHX�GHV�VHQWLHUV�EDWWXV��HW�
TXL�QH�VRQQH�SDV�ORFDO��2Q�D�GRQF�
FRQWDFWp�-RKQ�HQ�OXL�GLVDQW���2Q�DGRUH�
WRQ�WUDYDLO�HW�RQ�DLPHUDLW�YUDLPHQW�
TXH�WX�SXLVVHV�PL[HU�QRWUH�DOEXP��,O�
QRXV�D�UHQYR\p�VRQ�SUL[�HW�Oj��RQ�V¶HVW�
GLW���2K�EHQ�PHUGH�����2Q�OXL�D�UHQYR\p�
XQ�PDLO�TXL�IDLVDLW�DX�PRLQV���SDJHV��
WUqV�IUDQF��HQ�OXL�H[SOLTXDQW�TX¶RQ�
Q¶DYDLW�YUDLPHQW�SDV�OHV�PR\HQV�GH�
SD\HU�FHWWH�VRPPH�Oj��2Q�OXL�D�PLV�
OHV�OLHQV�YHUV�OHV�YLGpRV�TXH�O¶RQ�DYDLW�
HW�RQ�OXL�D�HQYR\p�pJDOHPHQW�O¶(3��,O�\�
D�HX�XQ�ERQ�PRPHQW�VDQV�ULHQ�HW�RQ�
FRPPHQoDLW�j�UHFKHUFKHU�XQH�DXWUH�

PHQW�XQ�PHVVDJH�R��LO�QRXV�GLVDLW�
TX¶LO�DYDLW�DGRUp�FH�TX¶LO�DYDLW�HQWHQGX��
HW�TX¶LO�YRXODLW�QRXV�GRQQHU�XQH�SRV�
VLELOLWp�GH�ERVVHU�HQVHPEOH��,O�QRXV�D�
GRQF�IDLW�XQ�SUL[�PRQVWUXHX[�HW�V¶HVW�
FRPSOqWHPHQW�LQYHVWL�GDQV�OH�SURMHW��
FH�TXL��SRXU�QRXV��D�pWp�XQH�PDJQL�

SLVWHV�HW�LO�D�IDLW�OH�UHVWH��

�-H�OHV�DL�UHQFRQWUpV�WRXV�OHV�
GHX[�j�GHX[�SpULRGHV�GLIIpUHQWHV��HQ�
$QJOHWHUUH��TXDQG�MH�WRXUQDLV�DYHF�
3DXO�&R[��/DUU\�HVW�$PpULFDLQ�HW�F¶HVW�
OH�FODYLHU�HW�FRPSRVLWHXU�G¶XQ�JURXSH�
GH�5RFN�6XGLVWH�TXL�V¶DSSHOOH�3RLQW�

WLYDO�HW�RQ�DYDLW�HX�XQH�VXSHU�DFFURFKH��
$ORUV�GX�FRXS��RQ�HVW�UHVWpV�HQ�FRQWDFW��
5LFKLH�pWDLW�VLJQp�FKH]�1RWH�5HFRUGV��
FRPPH�3DXO�&R[��HW�FRPPH�RQ�YRXODLW�
TXH�FHW�DOEXP�VRLW�YUDLPHQW�GH�TXDOLWp��

RQ�D�SHQVp�IDLUH�SDUWLFLSHU�pJDOHPHQW�
GHV�JHQV�YHQXV�GH�O¶H[WpULHXU��$YHF�
$PDQG\Q��RQ�D�IDLW�GHV�GpPRV�TX¶RQ�
OHXU�D�HQYR\pHV��HW�LOV�RQW�pWp�WRXW�GH�
VXLWH�WUqV�HQWKRXVLDVWHV��/DUU\�QRXV�
D�UDSSHOpV�OH�VRLU�PrPH��PDLV�VDQV�
SHQVHU�DX�GpFDODJH�KRUDLUH�HW�LO�QRXV�D�
DSSHOp�j���K�GX�PDWLQ���4XDQW�j�5LFKLH��

YUDLPHQW�TXHOTXH�FKRVH�GH�VSpFLDO�

GHV�WLWUHV�HW�GHV�GpPRV�GHSXLV�OH�
GpEXW��HW�RQ�O¶D�DSSHOp�HQ�OXL�GLVDQW�
TX¶LO�QRXV�IDOODLW�XQ�WLWUH�VXSSOpPHQ�
WDLUH��TXL�VRLW�GLIIpUHQW�GX�UHVWH��WRXW�
HQ�UHVWDQW�GDQV�O¶HVSULW�GH�O¶DOEXP��
HW�HQ�OXL�GHPDQGDQW�V¶LO�YRXODLW�ELHQ�
QRXV�O¶pFULUH��¬�FH�PRPHQW�Oj��LO�pWDLW�
HQ�SOHLQH�FRPSR�SRXU�VRQ�QRXYHDX�
SURMHW�DYHF�7KH�*HQWV��HW�LO�D�SULV�OH�
WHPSV�GH�OH�IDLUH��FH�TXL�pWDLW�YUDL�
PHQW�VXSHU�FRRO��&¶pWDLW�DXVVL�XQH�
EHOOH�IDoRQ�GH�FORUH�XQH�KLVWRLUH��LO�
P¶DYDLW�SURSRVp�GH�IDLUH�SDUWLH�GHV�
*HQWV��PDLV�FHOD�IDLVDLW�GpMj���DQV�TXH�
O¶RQ�MRXDLW�HQVHPEOH��HW�LO�IDXW�DXVVL��j�
XQ�PRPHQW��IDLUH�GHV�FKRL[��-H�FURLV�
TXH�O¶RQ�DYDLW�DXVVL�WRXV��GDQV�O¶DQ�
FLHQQH�IRUPDWLRQ��HQYLH�GH�IDLUH�GHV�
QRXYHOOHV�FKRVHV��HW�F¶pWDLW�XQH�IDoRQ�
DXVVL�GH�PRQWUHU�TXH�O¶DPLWLp�QH�VH�
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QH�VRQW�SDV�OHV�PrPHV�TXH�VXU�O¶DO�
EXP��2Q�DYDLW���FODYLHUV�VXU�OH�&'��

SDUWLH�GHV�*HQWV��1DWKDOLH�7KHYHQ\�
6DJDHUW��HW�/DUU\�TXL�D�MRXp�VXU�OH�

VXU�VFqQH��F¶HVW�3LHUUH�$ODLQ�*RXDOFK�
TXL�QRXV�DFFRPSDJQH��¬�OD�EDWWHULH��
F¶pWDLW�*XLOODXPH�3LKHW��TXL�HVW�XQ�
YLHX[�FRSDLQ�HW�XQ�EDWWHXU�IDQWDV�

O¶HQUHJLVWUHPHQW��GHYDQW�O¶XUJHQFH�
DEVROXH��(W�SXLV��DYHF�OHV�SURMHWV�GH�
FKDFXQ��RQ�D�G��DSSHOHU�'HQLV�HQ�
UHPSODFHPHQW�SRXU�XQH�GDWH��HW�oD�
D�VRQQp�FRPPH�XQH�pYLGHQFH���F¶HVW�
OH�ERQ�EDWWHXU�SRXU�FH�SURMHW���,O�D�
XQH�IUDSSH�IDQWDVWLTXH��HW�SXLV�RQ�VH�
FRQQDvW�WUqV�ELHQ��YX�WRXW�OH�WHPSV�R��
RQ�D�MRXp�HQVHPEOH�

�&¶HVW�XQ�PRUFHDX�TXL�VRUW�XQ�
SHX�GX�ORW����&RPPH�MH�WH�GLVDLV��
ORUVTX¶RQ�D�pFULW�FHV�WLWUHV��RQ�QH�
V¶HVW�SDV�PLV�GH�EDUULqUHV��HW�M¶HQ�SUR�

Q¶DXUDLHQW�SDV�pWp�OHV�PrPHV�VDQV�
$PDQG\Q��FDU�PrPH�SDU�UDSSRUW�DX[�
�qUHV�GpPRV��SDV�PDO�GH�FKRVHV�RQW�
pYROXp��(OOH�D�DSSRUWp�VHV�KDUPRQLHV��

VRQ�LQWHUSUpWDWLRQ��HW�OHV�PRUFHDX[�
RQW�GRQF�SULV�QDWXUHOOHPHQW�XQH�
DXWUH�IRUPH��2Q�DYDLW�FH�PrPH�JR�W�
HQ�FRPPXQ�SRXU�OHV�FKRVHV�XQ�SHX�
-D]]\��VDQV�rWUH�WURS�SRXVVpHV��HW�RQ�
YRXODLW�DXVVL�IDLUH�TXHOTXH�FKRVH�GH�
SOXV�SODQDQW��TXL�VRUWH�GX�F{Wp�5RFN�
GH�O¶DOEXP��(W�ORUVTX¶RQ�OH�MRXH�VXU�
VFqQH��LO�VH�SDVVH�TXHOTXH�FKRVH��
FRPPH�XQH�VRUWH�GH�UDOHQWLVVHPHQW�
GDQV�O¶DWPRVSKqUH�

�&¶HVW�XQH�&RUW�&U�&XVWRP�HW��
KRQQrWHPHQW�� F¶HVW�XQH�JXLWDUH�

LQFUR\DEOH��-¶DL�XQH�/HV�3DXO�TXL�
GRLW�YDORLU�DX�PRLQV���IRLV�OH�SUL[�GH�

PDLVRQ��-H�FRQQDLVVDLV�FHWWH�PDUTXH�
GH�QRP��DYHF�XQH�UpSXWDWLRQ�SDV�IRU�
FpPHQW�WRS��PDLV�M¶DL�pWp�EOXIIp�HQ�O¶HV�
VD\DQW��HW�MH�FRQVHLOOH�YUDLPHQW�j�WRXV�
OHV�JXLWDULVWHV�GH�WHVWHU�FHV�PRGqOHV�
&XVWRP��/D�OXWKHULH�HVW�G¶HQIHU��OHV�
PLFURV�VRQW�GHV�6H\PRXU�'XQFDQ��
O¶pOHFWURQLTXH�HVW�KDXW�GH�JDPPH��
4XDQG�WX�YRLV�TXH�OH�JXLWDULVWH�GH�

JUDWWHV��WX�WH�GLV�TXH�F¶HVW�IRUFpPHQW�
GH�OD�TXDOLWp�


