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$�O¶DQDO\VH�GH�VHV�pFULWV�FLYLTXHV�R��LO�RSLQH�VXU�OD�SROLWLTXH�HW�OD�SDUWLFLSDWLRQ�GX�FKUpWLHQ�j�OD�JHVWLRQ�
GH� OD� FLWp�� 0JU� 5REHUW� 6DVWUH� GpSORLH� XQ� HWKRV� K\EULGH�� &¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� FHWWH� pWXGH��
DUULPpH� j� OD� VRFLRFULWLTXH� HW� j� OD� SUDJPDWLTXH�� SURMHWWH� XQ� GRXEOH� REMHFWLI�� /H� SUHPLHU� HVW� GH�
FDUDFWpULVHU� O¶LGHQWLWp�GLVFXUVLYH�TXH� FRQVWUXLW� O¶pYrTXH�j� WUDYHUV� VHV� UpIOH[LRQV� VXU� OD�SROLWLTXH� HW� OD�
GpPRFUDWLH�� /H� VHFRQG� DPELWLRQQH� GH� ©�Gp�FRXYULU�ª� OH� GLVSRVLWLI� pQRQFLDWLI� TXL� VHUW� GH� UHVVRUW�
SURJUDPPDWLTXH�j� O¶RUDWHXU�GRQW� OH�GLVFRXUV�FLUFRQVWDQFLp��HQ�SULVH� VXU�XQ� UDLVRQQHPHQW�j�PXOWLSOHV�
WLURLUV��FDPSH�RSSRUWXQpPHQW�XQ�DXGLWRLUH�j�GRXEOH�IDFHWWH���

0RWV�FOpV���eFULWV�FLYLTXHV��FLWR\HQ��6DVWUH��VFpQRJUDSKLH��

$EVWUDFW�

$QDO\VLQJ�KLV�FLYLF�ZULWLQJV�ZKHUH�KH�JLYHV�KLV�RSLQLRQ�RQ�WKH�SROLWLFV�DQG�WKH�&KULVWLDQ�SDUWLFLSDWLRQ�
RI�WKH�FLW\�PDQDJHPHQW��ZH�FDQ�DVVHUW�WKDW�WKH�)DWKHU�LQ�WKH�/RUG�5REHUW�6DVWUH�GHSOR\V�D�K\EULG�HWKRV��
7KLV�LV�WKH�UHDVRQ�ZK\�KLV�VWXG\��KDQGHG�RQ�VRFLRFULWLF�DQG�SUDJPDWLF��IRFXVHV�RQ�WZR�DLPV��7KH�ILUVW�
RQH� FDUDFWHULVHV� WKH� GLVFXUVLYH� LGHQWLW\� WKDW� WKH� ELKRSV� EXLOGV� WKURXJK� KLV� UHIOH[LRQ� SROLWLFV� DQG�
GHPRFUDF\��7KH� VHFRQG� RQH� DPELWLRQ� WR� GLVFRYHU� WKH� HGXFDWLRQDO�PHFDQLVPH�ZKLFKH� VWDQGV� IRU� WKH�
SURJUDPPDWLF�UHVRUW�WR�WKH�RUDWRU�ZKRVH�GHWDLOHG�VSHHFK�HQJDJHG�LQ�UHDVRQLQJ�ZLWK�PXOWLSOH�WKRXJKW��
RSSRUWXQHO\�FDPSV�D�GRXEOH�IDFHWHG�DXGLHQFH���

.H\�ZRUGV��&LYLF�ZULWLQJV��FLWL]HQ��6DVWUH��VFHQRJUDSK\

,QWURGXFWLRQ�

$X�FRXUV�GH�OHXU�pSLVFRSDW���FHUWDLQV�pYrTXHV�GpYHORSSHQW�GHV�TXHVWLRQV�TXL�VRUWHQW�GX�FKDPS�
GHV�SUpGLFDWLRQV��SXUHPHQW�UHOLJLHXVHV��$X�GHOj�GH�OHXU�FRPEDW�SRXU�OH�&KULVW��OD�UHVSXEOLFD���
OD�JHVWLRQ�GH�OD�&LWp�IRFDOLVH�OHXU�DWWHQWLRQ��3DUPL�OHV�WH[WHV�GLVSRQLEOHV��RQ�SHXW�FLWHU���©�/H�
FKUpWLHQ�HW�OD�SROLWLTXH�ª��©�0DU[LVPH�HW�FRQVFLHQFH�FKUpWLHQQH�ª��©�&RQVFLHQFH�FKUpWLHQQH�HW�
FRQVFLHQFH�FLYLTXH�ª��FRPPXQLFDWLRQV�SURQRQFpHV�SDU�0JU�6DVWUH�GHYDQW�SUrWUHV��UHOLJLHXVHV��
DJHQWV� SDVWRUDX[� GHV� GLRFqVHV� GH� /RNRVVD� HW� G¶$ERPH\� DX� OHQGHPDLQ� GH� OD� FKXWH� GX�
PDU[LVPH�OpQLQLVPH���HW�TXL�FRQIRUWHQW�O¶LQWpUrW�GX�UHOLJLHX[�GDQV�OD�SROLWLTXH��$�O¶DQDO\VH�GH�
VHV�pFULWV�FLYLTXHV�R��LO�RSLQH�VXU�OD�SROLWLTXH��OD�GpPRFUDWLH�HW�OD�SDUWLFLSDWLRQ�GX�FKUpWLHQ�j�OD�
JHVWLRQ� GH� OD� FLWp�� LO� HVW� ORLVLEOH� G¶LQIpUHU� TXH�0JU� 5REHUW� 6DVWUH� FULVWDOOLVH� O¶DWWHQWLRQ� SDU�
O¶DFXLWp�GHV�TXHVWLRQV�TX¶LO�GpYHORSSH�HW�O¶DQJOH�GH�YXH�VHORQ�OHTXHO�LO�OHV�H[SRVH��6XU�OD�EDVH�
G¶XQH�pWKLTXH�GH�OD�YpULWp��LO�TXHVWLRQQH�VDQV�DWHUPRLHPHQWV�O¶LPSOLFDWLRQ�GX�ILGqOH�GDQV�OD�YLH�
GH�VRQ�SD\V��6HV�LQWHUYHQWLRQV�VXU�OHV�OLDQWV�HQWUH�IRL�HW�SROLWLTXH��FLVqOHQW�XQH�VRUWH�GH�KDPSH�
j�ODTXHOOH�OH�FKUpWLHQ�SHXW�V¶DUULPHU�SRXU�YLYUH�VD�IRL�WRXW�HQ�UHPSOLVVDQW�FRQYHQDEOHPHQW��VRQ�
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GHYRLU� FLWR\HQ�� $� SDUWLU� GH� � VHV� GLVFRXUV� GH� FLUFRQVWDQFHV�� RQ� SHXW� FRQMHFWXUHU� TXH� VRQ�
LQWHQWLRQ�HVW�G¶DPHQHU�VRQ�DXGLWRLUH�j�VH�FRQYDLQFUH�GH�FH�TXH�OD�FRQVFLHQFH�FKUpWLHQQH�HW�OD�
FRQVFLHQFH� FLYLTXH� VRQW� OHV� GHX[� IDFHV� G¶XQH�PrPH�PpGDLOOH�� 3RXU� OXL�� PDQLIHVWHPHQW�� � OH�
FKUpWLHQ�GRLW�V¶HQJDJHU�HQ�SROLWLTXH��VH�SUpRFFXSHU�GHV�TXHVWLRQV�OLpHV�j�OD�JHVWLRQ�GH�OD�FLWp��
3DU�TXHOOHV� VWUDWpJLHV�GLVFXUVLYHV� WHQWH�W�LO� G¶DWWHLQGUH� FHW� REMHFWLI�"�2Q�SHXW�SRVWXOHU�TXH� OD�
VFpQRJUDSKLH�TXH�GpSORLHQW�OHV�pFULWV�FLYLTXHV�VDVWULHQV�SRVH�XQ�GRXEOH�DQFUDJH�R��FKUpWLHQWp�
HW�FLWR\HQQHWp�V¶pSDXOHQW��IXVLRQQHQW��/D�VRFLRFULWLTXH�HW�OD�SUDJPDWLTXH�VHUYLURQW�GH�WDQGHP�
KHXULVWLTXH�j�FHWWH�UpIOH[LRQ��

���$X�VXMHW�GH�O¶DXGLWRLUH�VDVWULHQ�

/RUVTX¶RQ�VLWXH�GDQV� OHXUV�FRQWH[WHV�GH�SURGXFWLRQ� OHV� WH[WHV�GH�6DVWUH�REMHW�GH� OD�SUpVHQWH�
pWXGH�� RQ� \� SHXW� OHXU� UHFRQQDvWUH� � XQ� DXGLWRLUH� j� GRXEOH� VWDWXW� TXH� O¶pYrTXH� LQYHVWLW�
FRQVpTXHPPHQW�G¶XQ�GHYRLU�GH�FKDULWp�SROLWLTXH��

�����/H�GRXEOH�VWDWXW�GX�FKUpWLHQ�

/HV�pFULWV�R��6DVWUH�DERUGH�OD�TXHVWLRQ�GH�OD�JHVWLRQ�GH�OD�FLWp��GX�SRXYRLU��GH�OD�GpPRFUDWLH��
VRQW�DYDQW�WRXW�GHV�SULVHV�GH�SDUROHV�GHYDQW�XQ�DXGLWRLUH��3DU�FRQVpTXHQW��HOOHV�VRQW�HQ�SULVH�
VXU�XQH� LQWHUDFWLYLWp� FRQVWLWXWLYH��'DQV� OH� FDV�G¶HVSqFH�� QRXV� VRPPHV�HQ� IDFH�G¶XQ� pFKDQJH�
H[SOLFLWH� DYHF� GHV� DOORFXWDLUHV� UpHOV�� $� V¶HQ� WHQLU� DX[� LQGLFDWLRQV� OLPLQDLUHV� GHV�
FRPPXQLFDWLRQV�FRPSLOpHV�GDQV�RXYUDJH�SXEOLp�j� WLWUH�SRVWKXPH��RQ� UHWLHQW�TX¶HOOHV�RQW�pWp�
SURQRQFpHV� �SDU� ©�VRQ�([FHOOHQFH�0JU�5REHUW�6DVWUH�j�%RKLFRQ�� ORUV�GH� OD�4XDVLPRGR��DX[�
SUrWUHV��UHOLJLHXVHV�HW�DJHQWV�SDVWRUDX[�GHV�GLRFqVHV�GH�/RNRVVD�HW�$ERPH\��ª��6DVWUH����������
���������� 3UrWUHV�� UHOLJLHXVHV� HW� DJHQWV� SDVWRUDX[� GHV� GLRFqVHV� FDPSHQW� FH� TXH� 3DWULFN�
&KDUDXGHDX��������������DSSHOOH�XQH�©�LQVWDQFH�SXEOLF�ª��&HWWH� LQVWDQFH�SXEOLF� LQIqUH�VWULFWR�
VHQVX� OD�PRELOLVDWLRQ� GHV� VL[� IDFWHXUV� G¶XQH� FRPPXQLFDWLRQ� FODVVLTXH� WHOOH� TXH� GpILQLH� SDU�
5RPDQ�-DNREVRQ���pPHWWHXU��UpFHSWHXU��PHVVDJH��FDQDO��FRGH��UpIpUHQW�/¶DXGLWRLUH�PRELOLVp�HVW�
D� SULRUL� KRPRJqQH�� FDU� RQ� \� UHWURXYH� HQ� SULQFLSH� GHV� SHUVRQQHV� TXL� SDUWDJHQW� GHV�
YDOHXUVLGHQWLTXHV�6L�RQ�V¶HQ�WLHQW�j�OD�VLWXDWLRQ�GH�FRPPXQLFDWLRQ��RQ�SHXW��j�UDLVRQ��VRXWHQLU�
TXH�OHV�LQWHUYHQWLRQV��GH�6DVWUH�VRQW�GX�UHJLVWUH�GX�GLDORJDO��OD�SUREDELOLWp�G¶XQ�pFKDQJH�HQWUH�
O¶pYrTXH�HW�VHV�DGPLQLVWUpV�GXUDQW�OD�4XDVLPRGR�pWDQW�WUqV�IRUWH��$X�GHOj�GH�FHW�DXGLWRLUH�UpHO��
LO�VH�WURXYH�LQVFULW�GDQV�OH�GpSORLHPHQW�GLVFXUVLI��XQ�DXGLWRLUH�VRXV�MDFHQW��HQJOREDQW��FH�TX¶RQ�
SHXW�DSSHOHU�XQH�LQVWDQFH�FLEOH��(OOH�SUHQG�HQ�FRPSWH�O¶LQVWDQFH�j�ODTXHOOH�V¶DGUHVVH�O¶LQVWDQFH�
GH� SURGXFWLRQ� HQ� O¶LPDJLQDQW�� (Q� WHQWDQW� G¶LGHQWLILHU� FHWWH� LQVWDQFH�FLEOH� HW� G¶HVTXLVVHU� VRQ�
SURILO�� RQ� GpFRXYUH�� G¶XQH� SDUW�� TX¶LO� V¶DJLW� GX� FKUpWLHQ� HQ� JpQpUDO��� G¶DXWUH� SDUW�� TXH� FH�
FKUpWLHQ�HVW�DIIXEOp�G¶XQ�GRXEOH�VWDWXW���LO�HVW�j�OD�IRLV�GDQV�OH�PRQGH�HW�KRUV�GX�PRQGH��F¶HVW�
j�GLUH�DSSDUWHQDQW�j�'LHX����

/H� FKUpWLHQ� HVW� GDQV� OH� PRQGH�� (W� SRXU� FDXVH�� /¶pYrTXH� ODLVVH� HQWUHYRLU� TX¶LO� DSSDUWLHQW�
IRUFpPHQW�j�XQ�SD\V��GRQF�j�XQ�SHXSOH��,O�D�XQ�DQFUDJH�WHUULWRULDO�SDUFH�TX¶LO�YLW�DX�VHLQ�G¶XQH�
FRPPXQDXWp� QDWLRQDOH� �� ©�/H� FKUpWLHQ� IDLW� SDUWLH� LQWpJUDQWH� GH� FHV� LQGLYLGXV�� IDPLOOHV� HW�
JURXSHPHQWV� GLYHUV��ª� �5REHUW� 6DVWUH��� ������� ������ ,O� DSSDUDLW� DORUV� TXH� OH� FKUpWLHQ�� pWDQW�
PHPEUH�G¶XQH�IDPLOOH��HVW�O¶XQ�GHV�PDLOORQV�GH�OD�FKDvQH�VRFLDOH��6DVWUH�VRXOLJQH�OH�GXDOLVPH�
TXL� OH� FDUDFWpULVH�� LO� DSSDUWLHQW� DXWDQW� DX� &KULVW� TX¶j� XQH� VRFLpWp�� &RQWUDLUHPHQW� j� FH� TXL�
SRXUUDLW� VH�SHQVHU�� LO� QH� V¶DJLW� SRLQW� G¶XQ�SDUDGR[H�GDQV� OD�PHVXUH�R�� O¶pYrTXH� UHOqYH� FKH]�
WRXW� GLVFLSOH� GH� -pVXV�� XQH� XQLWp� SURIRQGH� PrPH� VL� HQ� OXL� GHX[� FRQVFLHQFHV� HQWUHQW�
FRQVWDPPHQW�HQ�WHQVLRQ���XQH�FRQVFLHQFH�FKUpWLHQQH�HW�XQH�FRQVFLHQFH�FLYLTXH��&H�GXDOLVPH�
VHPEOH� RQWRORJLTXH� DX� FKUpWLHQ� SXLVTXH� TXH� OH� SUpODW� �������� ����� VRXOLJQH� j� GHVVHLQ� ©�OD�
FHUWLWXGH�TXH�OH�&KULVW�HVW�YHQX�VDXYHU� WRXW�KRPPH�HW�TXH�ULHQ�G¶KXPDLQ�Q¶HVW�pWUDQJHU�j�VD�
5pGHPSWLRQ��ª�0rPH�VL�FH�PRQGH�HVW�XQH�JDOqUH�DLQVL�TXH�O¶LQGLTXH�O¶RUDWHXU��OH�FKUpWLHQ�QH�
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GRLW� SDV� \� rWUH� XQ� pOpPHQW� SDVVLI�� ,O� HVW� LQYHVWL� GX� SRXYRLU� G¶\� YLYUH�� PDLV� VXUWRXW� GH� OH�
PRGHOHU�� GH� OH� WUDQVIRUPHU�� GH� OH� UHQGUH�PHLOOHXU�� KXPDLQ��&H� SRXYRLU�� LO� OH� WLHQW� GH� O¶ÇWUH�
6XSUrPH��SDUFH�TXH��FRPPH�O¶pYrTXH� OH�VRXOLJQH�ELHQ��� ©�'LHX�QRXV�D�FRQVWLWXpV�JpUDQWV�GH�
FHWWH� WHUUH�TXH�QRXV�DYRQV�j� UHQGUH�KDELWDEOH��ª� �5REHUW�6DVWUH����������������/H�FKUpWLHQ�QH�
SHXW� VH� FRQWHQWHU� G¶rWUH� XQ� VLPSOH� VSHFWDWHXU�� ,O� D� SRXU� LPSpUDWLI� G¶DJLU� HQ� IDYHXU� GH� VRQ�
VHPEODEOH��GH�VH�GRQQHU�HQWLqUHPHQW�j�OD�FUpDWLRQ�GH�FRQGLWLRQV�LGRLQHV�SRXU�VRQ�ERQKHXU��(W�j�
FHW�HIIHW��LO�GRLW�RSWHU�LPPDQTXDEOHPHQW�SRXU�XQH�FKDULWp�ELHQ�SDUWLFXOLqUH���

�����/H�GHYRLU�GH�FKDULWp�SROLWLTXH�

/H�GHYRLU�GH�FKDULWp�HVW�OD�IRUFH�FHQWULIXJH�TXL�SRUWH�OH�FKUpWLHQ�YHUV�O¶DFFRPSOLVVHPHQW�GH�VRQ�
VDOXW� HW� TXH� FRQFHQWUH� FH� FRPPDQGHPHQW� XOWLPH� GX�&KULVW��� DLPH� WRQ� SURFKDLQ� FRPPH� WRL�
PrPH��$LQVL��WRXW�FKUpWLHQ�VH�WURXYH�LQYHVWL�G¶XQH�PLVVLRQ�GH��KDXWH�LPSRUWDQFH�SXLVTXH�VRQ�
VDOXW�\�HVW�UDWWDFKp��0JU�6DVWUH��������������OH�VRXOLJQH�VDQV�DPELJXwWp���'LHX�©�QRXV�MXJHUD�
VXU� QRWUH� GpYRXHPHQW� HQYHUV� O¶KRPPH�ª� $X� FKUpWLHQ�� LO� QH� UHYLHQW� GRQF� SDV� GH� SHQVHU�
H[FOXVLYHPHQW�DX� UR\DXPH�GHV�FLHX[��PDLV�G¶DYRLU�DXVVL�XQ�DQFUDJH� WHUUHVWUH��GH�PpULWHU� FH�
UR\DXPH�HQ�V¶RFFXSDQW�GHV�SUREOqPHV�GH�FH�PRQGH��HQ�VH�PHWWDQW�FRPSOqWHPHQW�DX�VHUYLFH�GH�
O¶KRPPH�� /D� UHVSRQVDELOLWp� GX� FKUpWLHQ� GDQV� OH� ERQKHXU� GH� VRQ� VHPEODEOH� VH� WURXYH� DLQVL�
DYpUp��$FWHXU� GH� SURJUqV�� OH� FKUpWLHQ� O¶HVW� GDQV� OD�PHVXUH� R�� O¶XQ� GHV� SUREOqPHV� DXTXHO� LO�
GHYUDLW� V¶DWWDTXHU�� FRPPH� OH� &KULVW�� VRQ� 0DvWUH�� F¶HVW� O¶DVVHUYLVVHPHQW� GH� O¶KRPPH� DX[�
LGpRORJLHV�GLYHUVHV�TXL�SUpWHQGHQW�OH�PHQHU�YHUV�O¶HOGRUDGR��6DVWUH�FRQILUPH�FHWWH�pYLGHQFH�HQ�
V¶DSSX\DQW� VXU� OD� ILQ� GH� OD� GLFWDWXUH� VRYLpWLTXH� TXL� SUpVHQWH� OD� UHOLJLRQ� HW�'LHX� FRPPH� XQ�
RSLXP��XQH�GURJXH�DGPLQLVWUpH�j�O¶KRPPH�SRXU�OH�GpWRXUQHU�GX�ERQKHXU�WHUUHVWUH���

/¶LPDJH�TXH�O¶pYrTXH�GRQQH�GX�FKUpWLHQ�SRVH�FHOXL�FL�FRPPH�XQ�DUWLVDQ�FOp�GX�VpLVPH�D\DQW�
EDOD\p� FHV� FHUWLWXGHV� VRFLDOLVWHV�� ,O� OH� PDUWqOH��� ©�&¶HVW� XQ� IDLW� j� QRWHU� HW� j� VRXOLJQHU��� OHV�
DUWLVDQV�GH�FHWWH� OLEpUDWLRQ�GH�O¶KRPPH�TXL�SDUFRXUW�FRPPH�XQ�IULVVRQ�OD�FRORQQH�YHUWpEUDOH�
GX�PRQGH��VRQW�GHV�FUR\DQWV�HQ�-pVXV�&KULVW�ª��6DVWUH����������������&HV�FUR\DQWV��6DVWUH�HQ�
GRQQH�XQH�LGpH�SUpFLVH�HQ�LQVLVWDQW�VXU�O¶DFWLRQ�GHV�SOXV�KDXWHV�DXWRULWpV�HFFOpVLDVWLTXHV�TX¶LO�
PHW�HQ�OXPLqUH�HQ�FHV�WHUPHV���©�/HV�GHUQLHUV�SDSHV�TXH�QRXV�DYRQV�HXV�VRQW�GH�ORLQ�OHV�JUDQGV�
H[HPSOHV�GH�OD�FRQVFLHQFH�GH�O¶KXPDQLWp�GDQV�FH�GRPDLQH��FH�GRQW�OD�SDUROH�GLWH�j�WHPSV�HW�j�
FRQWUH�WHPSV��D�FRQWULEXp�j�UHQGUH�O¶KRPPH�j�OXL�PrPH�GDQV�VD�GLJQLWp�GH�ILOV�GH�'LHX�ª&HV�
JUDQGV�SDVWHXUV��FHV�QRXYHDX[�SDSHV�TXL�RQW�VDQV�UpSLW�DSSHOp�j� OD� OLEpUDWLRQ�GH�O¶KRPPH�HW�
O¶pYrTXH�OHV�FLWH�QRPPpPHQW��,O�V¶DJLW�GH�-HDQ�;;,,,��3DXO�9,�HW�-HDQ�3DXO�,,��0DLV�O¶DFWLRQ�
GHV� JUDQGV� SDVWHXUV� QH� SHXW� SRUWHU� GH� IUXLWV� TX¶j� XQH� FRQGLWLRQ��� TXH� OHV� ILGqOHV� VqPHQW� DX�
TXRWLGLHQ� OHV� JUDLQHV� GH� OD� OLEpUDWLRQ� GH� O¶KRPPH� GDQV� OD� IRL� HW� SDU� OHV� °XYUHV�� 3RXU� OH�
FKUpWLHQ��LO�V¶DJLW�G¶XQ�LPSpUDWLI�TXL�WUDQVIRUPH�OH�GHYRLU�GH�FKDULWp��TXL�OXL�HVW�FRQVXEVWDQWLHO��
HQ� XQ� GHYRLU� GH� FKDULWp� SROLWLTXH�� &¶HVW� DX� QRP� GH� FH� GHYRLU� TXH� OH� FKUpWLHQ� QH� SHXW� VH�
VRXVWUDLUH�j� O¶HQJDJHPHQW�FLWR\HQ��(Q� IDLW�� F¶HVW� FH�GHYRLU�GH�FKDULWp�SROLWLTXH�TXL�pODUJLW� OH�
FKDPS� G¶DFWLRQ� GX� FKUpWLHQ� HW� OXL� SHUPHW� GH� FRQWULEXHU� DX[� WUDQVIRUPDWLRQV� VRFLDOHV�
EpQpILTXHV� SRXU� O¶KRPPH�� ,O� VHPEOH� PDQLIHVWHPHQW� LPSRVVLEOH� TX¶XQ� HQIDQW� GH� 'LHX� VH�
VRXVWUDLH�j�FHWWH�FKDULWp��'DQV�FHWWH�SHUVSHFWLYH��6DVWUH�IDLW�REVHUYHU�TXH���

©�6L�OD�SROLWLTXH�QH�YRXV�LQWpUHVVH�SDV��OD�SROLWLTXH��HOOH��V¶LQWpUHVVH�j�YRXV��6L�
YRXV� YRXV� UHIXVH]� j� DJLU� VXU� HOOH�� HOOH� FRQVWDPPHQW� DJLW� VXU� YRXV�� $FWLI� RX�
SDVVLI�YRXV�rWHV�TXDQG�PrPH�LQYHVWL�SDU�OD�SROLWLTXH�HQ�WDQW�TXH�FRQVRPPDWHXU�
RX�SURGXFWHXU�HQ�PDWLqUH�pFRQRPLTXH��VRFLDOH�HW�FXOWXUHOOH��HQ�WDQW�TXH�VRXPLV�
j�XQH�OpJLVODWLRQ�j�ODTXHOOH�LO�QH�YRXV�HVW�SDV�ORLVLEOH�GH�YRXV�GpUREHU�GX�PRLQV�
LQGpILQLPHQW�ª�6DVWUH����������������

/D� VFpQRJUDSKLH� TXH� GpSORLHQW� OHV� pFULWV� FLYLTXHV� VDVWULHQV� SRVH� PrPHPHQW� FH� GRXEOH�
DQFUDJH�R��FKUpWLHQWp�HW�FLWR\HQQHWp�V¶pSDXOHQW��IXVLRQQHQW����
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���$SSURFKH�G¶RUDWHXU�IHUX���XQH�VFpQRJUDSKLH�GX�FKUpWLHQ�HQ�FLWR\HQ�

(WDQW�GRQQp�TXH� OHV�pFULWV�FLYLTXHV�GH�6DVWUH�V¶DFWXDOLVHQW�j� WUDYHUV�GHV�FRPPXQLFDWLRQV��FH�
TXL�DSSHOOH� LSVR� IDFWR�XQ�DXGLWRLUH�VXU� OHTXHO� O¶pYrTXH�V¶HPSORLH�j�DJLU��RQ�SHXW� LQIpUHU�TXH�
VRQ� GLVFRXUV� HVW� VXVFHSWLEOH� GH� VXVFLWHU� XQH� VFpQRJUDSKLH�� /D� VFpQRJUDSKLH� LPSOLTXH� XQH�
FKURQRJUDSKLH�� F¶HVW�j�GLUH� XQ� PRPHQW� �LO� V¶DJLW� LFL� GH� OD� 4XDVLPRGR�� HW� XQH� WRSRJUDSKLH�
F¶HVW�j�GLUH�XQ�OLHX��LO�V¶DJLW�LFL�G¶XQ�FDGUH�HFFOpVLDVWLTXH��G¶R��OH�GLVFRXUV�SUpWHQG�VXUJLU���(Q�
SDUODQW�GH� VFpQRJUDSKLH��QRXV�SRVWXORQV�QRQ�VHXOHPHQW�TXH� O¶pQRQFLDWLRQ�VDVWULHQQH� DGYLHQW�
GDQV�XQ�HVSDFH� LQVWLWXp��GpILQL�SDU� OH�JHQUH�GH� OD�FRPPXQLFDWLRQ��PDLV�DXVVL�SULYLOpJLRQV� OD�
GLPHQVLRQ�FRQVWUXFWLYH�GH�VRQ�GLVFRXUV��6L��DLQVL�TXH�OH�VRXOLJQH�'XFURW������������OD�ODQJXH�
FRPSRUWH�LUUpGXFWLEOHPHQW�XQH�©�SDQRSOLH�GH�U{OH�TXH�OH�ORFXWHXU�SHXW�VH�FKRLVLU�OXL�PrPH�HW�
LPSRVHU� DX� GHVWLQDWDLUH�ª�� WRXW� GLVFRXUV� LPSOLTXH� DORUV� XQH� GUDPDWXUJLH�� XQ� GLVFRXUV� TXL�
V¶DFWXDOLVH� DX� WUDYHUV� G¶XQH� VFqQH� GH� SDUROH�� XQ� HVSDFH� LQWHUQH� R�� OH� ORFXWHXU� FKRLVLW� GH� VH�
GRQQHU�XQ�U{OH�HW�G¶HQ�DVVLJQHU�XQ�j�VRQ�GHVWLQDWDLUH��,O�QRXV�IDXW�DORUV�QRXV�LQWpUHVVHU�DXWDQW�j�
OD� ILJXUH� G¶pQRQFLDWHXU� TX¶j� OD� ILJXUH� FRUUpODWLYH� GX� FRpQRQFLDWHXU� TXL� DSSHUW� GHV� WH[WHV�
FLYLTXHV�GH�O¶pYrTXH���

�����/¶HWKRV�GH�FKUpWLHQ�

&DUDFWpULVHU�OD�ILJXUH�G¶pQRQFLDWHXU�TXL�VH�FRQVWUXLW�GDQV�OH�GLVFRXUV�FLYLTXH�VDVWULHQ�LPSRVH�
TX¶RQ�UHFRXUW�j�OD�QRWLRQ�G¶HWKRV��6L�FKH]�$ULVWRWHO
HWKRV�HVW�FRQVWUXLW�SDU�HW�GDQV�OH�GLVFRXUV��
OHV� UKpWRULFLHQV� DQWLTXHV� HW� FODVVLTXHV� WHOV� TXH� ,VRFUDWH�� &LFpURQ� HW� 4XLQWLOLHQSULYLOpJLHQW�
SOXW{W�XQH�GLPHQVLRQ�H[WUDOLQJXLVWLTXH�GH�O
HWKRV�TXL�VH�EkWLW�HQWUH�DXWUHV�VXU�OH�VWDWXW�VRFLDO��OD�
UHQRPPpH��,FL��FH�TXL�FRPSWH��FH�Q
HVW�SRLQW�O
LPDJH�TXH�O
RUDWHXU�GRQQH�GH�OXL�PrPH�GDQV�VRQ�
GLVFRXUV�� PDLV� SOXW{W� FH� TX
RQ� VDLW� GpMj� GH� OXL�� 0DLV� OHV� DSSURFKHV� LQWHUDFWLRQQHOOHV� HW�
FRQYHUVDWLRQQHOOHV�HOOHV��V
DSSXLHQW�VXU�OD�FRQFHSWLRQ�DULVWRWpOLFLHQQH�GH�O
HWKRV��&¶HVW�VXU�FHWWH�
DSSURFKH�TXH�VH�IRQGH�0DLQJXHQHDX��/¶HWKRV�UHQYRLH�GRQF�j�XQH�LPDJH�GH�VRL�TXH�OH�ORFXWHXU�
VH�GRLW� GH� FRQVWUXLUH�GDQV� VRQ�GLVFRXUV� DLQVL� TXH� OH� VXJJqUH�0DLQJXHQHDX� �������� ����� OXL�
PrPH�j�WUDYHUV�FHV�SURSRV����

©�&H�TXH�O
RUDWHXU�SUpWHQG�rWUH��LO�OH�GRQQH�j�HQWHQGUH�HW�j�YRLU���LO�QH�GLW�SDV�
TX
LO� HVW� VLPSOH� HW� KRQQrWH�� LO� OH� PRQWUH� j� WUDYHUV� VD�PDQLqUH� GH� V
H[SULPHU��
/¶HWKRV�HVW�DLQVL�DWWDFKp�j�O
H[HUFLFH�GH�OD�SDUROH��DX�U{OH�TXL�FRUUHVSRQG�j�VRQ�
GLVFRXUV�� HW� QRQ� j� O
LQGLYLGX� 

UpHO

� DSSUpKHQGp� LQGpSHQGDPPHQW� GH� VD�
SUHVWDWLRQ�RUDWRLUH�ª���

$�\�YRLU�GH�SUqV��VD�FRQFHSWLRQ�TXL�IDLW�GH�O
HWKRV�XQH�LPDJH�GLVFXUVLYH��VH�UDSSURFKH�ELHQ�GX�
SRLQW�GH�YXH�GH�5RODQG�%DUWKHV�j�FH�VXMHW��'DQV�FHWWH�SHUVSHFWLYH��j� O
RSSRVp�GH�O
HWKRV�WRXW�
FRXUW��5XWK�$PRVV\�GLVWLQJXH�O
HWKRV�SUpGLVFXUVLI�RX�LPDJH�SUpDODEOH�HW�O
HWKRV�GLVFXUVLI��&HV�
SURSRV�FLVqOHQW�j�VRXKDLW�VRQ�DSSURFKH����

©�(W�HQ�HIIHW��F
HVW�ELHQ�O
LPDJH�TXH�OH�ORFXWHXU�FRQVWUXLW��GpOLEpUpPHQW�RX�QRQ��
GDQV� VRQ� GLVFRXUV�� TXL� FRQVWLWXH� XQ� FRPSRVDQW� GH� OD� IRUFH� LOORFXWRLUH�� 1RXV�
VRPPHV�Oj�VXU�OH�SODQ�GH�O
HWKRV�GLVFXUVLI��>���@�&HSHQGDQW�O
LPDJH�pODERUpH�SDU�
OH�ORFXWHXU�V
DSSXLH�VXU�GHV�pOpPHQWV�SUpH[LVWDQWV��FRPPH�O
LGpH�TXH�OH�SXEOLF�
VH� IDLW� GX� ORFXWHXU� DYDQW� VD� SULVH� GH� SDUROH�� RX� O
DXWRULWp� TXH� OXL� FRQIqUH� VD�
SRVLWLRQ� RX� VRQ� VWDWXW�� 1RXV� VRPPHV� Oj� VXU� OH� SODQ� GH� O
HWKRV� SUpDODEOH� RX�
SUpGLVFXUVLI�ª��$PRVV\��������������

$� O¶DQDO\VH�� OD� OpJLWLPLWp� pQRQFLDWLYH� TXH� V¶RFWURLH� 6DVWUH� V¶KDUPRQLVH� SDUIDLWHPHQW� DYHF�
O¶LGHQWLWp�GLVFXUVLYH�TXL�SUHQG�FRUSV�GH�VRQ�GLW�R��GHX[�HWKq�HQWUHQW�HQ�UpVRQDQFH���O¶HWKRV�GX�
FKUpWLHQ� HW� O¶HWKRV� GX� FLWR\HQ�� /D� FDUDFWpULVDWLRQ� GH� O¶LGHQWLWp� QH� UHSRVH� SDV� VXU� XQH� VLPSOH�
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REVHUYDWLRQ� GH� O¶LQGLYLGX� TXL� OD� SRUWH��� QRXV� QRXV� DSSX\RQV� SOXW{W� VXU� O¶HWKRV� GLVFXUVLI� GX�
ORFXWHXU�WHO�TX¶LO�VH�ODLVVH�DSSUpKHQGHU�7URLV�LQGLFHV�IRQGHQW�FHWWH�LGHQWLWp�GLVFXUVLYH�HQ�SULVH�
VXU�OH�UHOLJLHX[���OD�ERQQH�FRQQDLVVDQFH�GH�O¶(YDQJLOH��OD�UHFRQQDLVVDQFH�GH�O¶DXWRULWp�SDSDOH�HW�
XQH�pWKLTXH�GH�OD�YpULWp�/HV�FRPPXQLFDWLRQV�VDVWULHQQHV�GRQQHQW�j�YRLU�XQ�ORFXWHXU�D\DQW�XQH�
ERQQH� FRQQDLVVDQFH� GH� O¶(YDQJLOH�� /D� SUHXYH� HQ� HVW� TX¶LO� VWULH� VRQ� GLVFRXUV� GH� YHUVHWV�
ELEOLTXHV�j�IRUWH�FKDUJH�SUHVFULSWLYH�HW�SDUIDLWHPHQW�DGDSWpHV�DX[�FLUFRQVWDQFHV�GpFULWHV��&¶HVW�
OH�FDV�ORUVTX¶LO�pQRQFH�HQ�0DUF����������©�5HQGH]�j�&pVDU��FH�TXL�HVW�j�&pVDU�HW�j�'LHX�FH�TXL�
HVW�j�'LHX�ª�/H�ORFXWHXU�PRQWUH�VD�ERQQH�FRQQDLVVDQFH�GH�O¶(YDQJLOH�HQ�ORJHDQW�FHV�SDUROHV�
GX�&KULVW�GDQV�OHXU�FRQWH[WH��HQ�SUpFLVDQW�TXH�OD�PRQQDLH�TXL�SRUWDLW�O¶HIILJLH�GH�&pVDU�VHUYDLW�
j� SD\HU� O¶LPS{W� j� &pVDU�� DORUV� TX¶LO� \� DYDLW� XQH� DXWUH� PRQQDLH� XWLOLVpH� DX� WHPSOH��
/¶pQRQFLDWHXU� VH� IRQGH� VXU� 6DLQW� -HDQ� �������� SRXU� FODULILHU� OHV� QRWLRQV� GH� SRXYRLU� � HW� GH�
SRXYRLU�VXU��,O�V¶DJLW�GH�O¶H[WUDLW�R��3LODWH�VH�IkFKH�GHYDQW�OH�VLOHQFH�GH�-pVXV���©��&¶HVW�j�PRL�
TXH�WX�UHIXVHV�GH�SDUOHU��KXUOH�W�LO��1H�VDLV�WX�SDV�TXH�M¶DL�OH�SRXYRLU�GH�WH�UHOkFKHU�FRPPH�M¶DL�
OH�SRXYRLU�GH�WH�IDLUH�FUXFLILHU�"ª�3RXU�MXVWLILHU� OH�GRXEOH�VWDWXW�GX�FKUpWLHQ�HW�VRQ�GHYRLU�GH�
FKDULWp�SROLWLTXH��F¶HVW�0DWKLHX����������TXL�SRUWH�O¶DUJXPHQWDLUH�GX�ORFXWHXU��&HV�SDUROHV�GX�
&KULVW� j� IRUWH� FKDUJH� LPSUHVVLYH� HW� OpJLWLPDQW�� UpVRQQHQW� FRPPH� XQ� OHLWPRWLY� j� YDOHXU�
LPSpUDWLYH��� ©9RXV�rWHV� OD� OXPLqUH�GX�PRQGH�HW� OH�VHO�GH� OD� WHUUH��ª�&H�UHFRXUV�PDJLVWUDO�DX�
YHUVHW�GH�6DLQW�0DWKLHX� WUDGXLW� OH�VRPPHW�GH�O¶DUWLFXODWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�FKUpWLHQ���
VHO�HW�OXPLqUH��/D�YDOHXU�VRFLDOH��FXOWXUHOOH��DQWKURSRORJLTXH�FRQFHQWUpH�GDQV�OH�FKRL[�GH�FHV�
V\PEROHV�H[SULPH�OH�U{OH�FHQWUDO�TXH�OH�FKUpWLHQ�HVW�DSSHOp�j�MRXHU�HQ�SHUPDQHQFH�GDQV�OD�FLWH��
FRPPH�FKUpWLHQ�HW�FRPPH�FLWR\HQ�'H�PrPH��LO�HVW�ORLVLEOH�GH�QRWHU��GDQV�OH�GLUH�GX�ORFXWHXU��
OD� UHFRQQDLVVDQFH� GH� O¶DXWRULWp� SDSDOH�� 'DQV� OH� MHX� VSpFXODLUH�� VD� VWUDWpJLH� FRQVLVWH� j� VH�
VRXPHWWUH� j� XQ� ULWXHO� j� YLVpH� OpJLWLPLVWH��� GHPDQGHU� OD� SHUPLVVLRQ� j� O¶$XWRULWp� DYDQW� GH�
SUHQGUH� OD� SDUROH�� (Q� HIIHW�� F¶HVW� SDU� OHV� SDUROHV� GX� 3DSH� -HDQ� 3DXO� ,,� WLUpHV� GX� 1���� GH�
&KULVWILGHOHV�ODwFL��TXH�O¶pQRQFLDWHXU�6DVWUH�RXYUH�VD�FRPPXQLFDWLRQ�LQWLWXOpH�©�/H�FKUpWLHQ�HW�
OD�SROLWLTXH�ª���

©�3RXU� XQH� DQLPDWLRQ� FKUpWLHQQH� GH� O¶RUGUH� WHPSRUHO«TXL� HVW� GH� VHUYLU� OD�
SHUVRQQH�HW�OD�VRFLpWp��OHV�ILGqOHV�ODwFV�QH�SHXYHQW�DEVROXPHQW�SDV�UHQRQFHU�j�
OD� SDUWLFLSDWLRQ� j� OD� SROLWLTXH�� j� VDYRLU� O¶DFWLRQ� PXOWLIRUPH�� pFRQRPLTXH��
VRFLDOH�� OpJLVODWLYH�� DGPLQLVWUDWLYH�� FXOWXUHOOH� TXL� D� SRXU� EXW� GH� SURPRXYRLU��
RUJDQLTXHPHQW�HW�SDU�OHV�LQVWLWXWLRQV��OH�ELHQ�FRPPXQ�ª���

/H� YpQpUDEOH� SDSH� \� VRXWLHQW� OD� QpFHVVLWp� SRXU� OH� ILGqOH� GX� &KULVW� GH� V¶HQJDJHU� GDQV� OD�
SROLWLTXH��GH�SUHQGUH�SDUW�j�OD�JHVWLRQ�GH�VD�FLWp��3DU�FHWWH�HQWUpH�ULWXDOLVpH��OH�ORFXWHXU�VH�PHW�
VRXV�OH�ERXFOLHU��VRXV�O¶DXWRULWp�SDSDOH��,O�IDLW�DFWH�G¶DOOpJHDQFH�HW�V¶DFFRUGH�LPSOLFLWHPHQW�OH�
SRXYRLU�GH�PDUFKHU�GDQV�VHV�SDV��GH�SURIpUHU�XQH�H[KRUWDWLRQ�GX�PrPH�UHJLVWUH�HW�UHOHYDQW�GX�
PrPH� WRSLTXH��$LQVL�� O¶pQRQFLDWHXU�DSSDUDvW�GHUHFKHI�FRPPH� O¶KpULWLHU� OpJLWLPDLUH�� OH�SRUWH�
SDUROH�GX�SRQWLIH�GRQW� LO� VH�GRLW�GH�YXOJDULVHU� OHV� UpIOH[LRQV�� ,O� VH�YHXW� OH�PHVVDJHU�TXL�GRLW�
SRUWHU�OD�SDUROH�GX�PDvWUH��(Q�VH�PHWWDQW�VRXV�OH�SDUDSOXLH�SRQWLILFDO��LO�GRQQH�j�YRLU�O¶LPDJH�
GX� ERQ� FKUpWLHQ�� REpLVVDQW�� UHVSHFWXHX[� GH� OD� KLpUDUFKLH��&H� IDLVDQW��0JU� 6DVWUH� SUrFKH� SDU�
O¶H[HPSOXP��O¶LQVWDQFH�SXEOLF�DXTXHO�LO�V¶DGUHVVH�j�%RKLFRQ�D\DQW�GpVRUPDLV�SRXU�PLVVLRQ��GH�
YXOJDULVHU� � VHV� GLUHV� XUEL� HW� RUEL�&¶HVW� WRXMRXUV� GDQV� FHWWH� YHLQH� GH� UHFRQQDLVVDQFH� GH�
O¶DXWRULWp� TXH� VH� VLWXH� O¶pQRQFLDWHXU� ORUVTX¶LO� WHUPLQH� VRQ� LQWURGXFWLRQ� j� OD� 4XDVLPRGR��
/¶KXPLOLWp�UHFRPPDQGpH�j�WRXW�FKUpWLHQ�VRXUG�GH�FHV�SURSRV����

©�4X¶LO� PH� VRLW� SHUPLV� GH� FRQFOXUH� FHWWH� LQWURGXFWLRQ� SDU� GHV� SDUROHV� SOXV�
DXWRULVpHV�TXH�OD�PLHQQH��OD�SDUROH�GX�SDSH�-HDQ�3DXO�,,�GDQV�6ROOLFLWXGR�UHL�
VRFLDOLV�� HQF\FOLTXH� pFULWH� j� O¶RFFDVLRQ� GX� ��qPH� DQQLYHUVDLUH� GH� 3RSXORUXP�
3URJUHVVLR�����PDUV�������GH�3DXO�9,�VXU�OD�TXHVWLRQ�VRFLDOH�ª��5REHUW�6DVWUH���
������������
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7RXWH�O¶DGUHVVH�GH�O¶pQRQFLDWHXU�6DVWUH�HVW�VWULpH�GH�ODUJHV�H[WUDLWV�GX�&RQFLOH�9DWLFDQ�,,�GRQW�
OD� &RQVWLWXWLRQ� SDVWRUDOH� ©�*DXGLXP� HW� 6SHV�ª� HVW� PDLQWHV� IRLV� pYRTXpH� FRPPH� OH� SKDUH�
GHYDQW� GpVRUPDLV� JXLGHU� OH� FKUpWLHQ� ODwF�� /HV� SDUROHV� GH� -HDQ� ;;,,,�� 3DXO� 9,� YLHQQHQW� HQ�
VRXWLHQ�j�FHOOHV�GX�SDSH�-HDQ�3DXO� ,,�SRXU�TXL� O¶pYrTXH�VHPEOH�QRXUULU�XQH�DGPLUDWLRQ�VDQV�
ERUQH�� $� FHOD�� LO� IDXW� DMRXWHU� OD� � FRQVWDQWH� PDQLIHVWDWLRQ� G¶XQH� SURIRQGH� KXPLOLWp�
LQWHOOHFWXHOOH�� ,O� VXIILW� GH� VH� UHSRUWHU� j� FHV� SURSRV� R�� LO� WHQWH� GH� MXVWLILHU� OH� FKRL[� GHV� GHX[�
FRQIpUHQFHV�ORUV�GH�OD�4XDVLPRGR�©�/H�PDU[LVPH�HW�OD�FRQVFLHQFH�FKUpWLHQQH�ª��©�/H�&KUpWLHQ�
HW�OD�SROLWLTXH�ª���©�'LUH�TXH�WRXV��QRXV�DYRQV�GHV�LGpHV�FODLUHV�VXU�OHV�GHX[�WKqPHV��FH�VHUDLW�
SpFKHU�SDU�SUpVRPSWLRQ��1RXV�VRPPHV�UDVVHPEOpV�SRXU�OHV�FODULILHU�DILQ�G¶DLGHU�OHV�FKUpWLHQV�
TXL� DWWHQGHQW� TXHOTXH� FKRVH� GH� QRXV� j� \� YRLU� FODLU�ª� �5REHUW� 6DVWUH��� ������� ������'DQV� FHV�
SURSRV�OLPLQDLUHV�� O¶pYrTXH�QH�GpSORLH�JXqUH�O¶HWKRV�G¶XQ�RUDWHXU�RPQLVFLHQW��PDLV�j� O¶LQVWDU�
GH�'HVFDUWHV�V¶HQJDJHDQW�VXU�O¶LQFHUWDLQH�YRLH�GH�OD�FRQQDLVVDQFH��SRVWXOH�FODLUHPHQW�OH�GRXWH�
PpWKRGLTXH��$�FHOD��LO�IDXW�DMRXWHU�OD�FRQVFLHQFH�TXH�OD�FRQQDLVVDQFH�HVW�XQH�FR�FRQVWUXFWLRQ��
FH� TXL� LQIqUH� OD� QpFHVVLWp� G¶XQ� LQWHOOHFWXHO� FROOHFWLI� DLQVL� TXH� OH� ODLVVH� WUDQVSDUDvWUH� OD�
UpFXUUHQFH� GX� GpLFWLTXH� ©�QRXV�ª�� UHQYR\DQW� j� ©�MH�ª� �� ©�HX[�ª�&H� VRQW� DXWDQW� G¶LQGLFHV�
VFULSWXUDX[� TXL� GRQQHQW� j� YRLU� GX� FRPPXQLFDWHXU�� O¶HWKRV� G¶XQ� FKUpWLHQ� FUpGLEOH� HW� j� OXL�
FRQIpUHU�XQH�OpJLWLPLWp�GLVFXUVLYH�GH�ERQ�DORL���

(Q�WURLVLqPH�SRLQW��RQ�SHXW�UHOHYHU�FKH]�OH�ORFXWHXU�XQH�pWKLTXH�GH�OD�YpULWp��(Q�ERQ�FKUpWLHQ��
LO� V¶HPSORLH�j�GLUH� OD�YpULWp�� WRXWH� OD�YpULWp��PrPH�VL��SRXU�FH� IDLUH�� LO�GRLW�V¶HQ�SUHQGUH�DX[�
FKUpWLHQV�HX[�PrPHV��,O�D�FKRLVL�OD�SDUUKpVLH�TXL�FRQVLVWH�j�QH�SDV�IDLUH�VLOHQFH�VXU�FH�TX¶LO�VDLW�
HW� VXU� FH� TX¶LO� FURLW��PDLV� VXUWRXW�� j� QH� SDV� VHUYLU� OH�PHQVRQJH��$� WLWUH� LOOXVWUDWLI�� 6DVWUH� QH�
PDQTXH�SDV�GH�VRXOLJQHU� OD�SDUW�GH�UHVSRQVDELOLWp�GHV�FUR\DQWV�GDQV�OHV�GpULYHV�GLFWDWRULDOHV�
TXL�RQW�ODPLQp�GHV�GpFHQQLHV�GXUDQW��O¶$IULTXH�HW�SDUWLFXOLqUHPHQW�OH�%pQLQ��,O�DVVqQH���

8QH�IRLV�O¶LQGpSHQGDQFH�DFTXLVH�OHV�SULQFHV�TXL�QRXV�JRXYHUQDLHQW�RQW�SHWLW�j�
SHWLW�FRQILVTXp�j�OHXU�SURILW�OD�OLEHUWp�RFWUR\pH��HW�GH�FRXSV�G¶eWDW�HQ�UpYROXWLRQ�
QRXV�VRPPHV�DUULYpV�j�XQH�H[SpULHQFH�TXH�OH�SHXSOH�EpQLQRLV�PHWWUD�GX�WHPSV�
j�RXEOLHU��/D�QHWWH�PDMRULWp�GH�FHX[�TXL�RQW�PHQp�OD�SROLWLTXH�GDQV�QRWUH�SD\V�
pWDLHQW�RX�VRQW�GHV�FKUpWLHQV���5REHUW�6DVWUH���������������

2Q�OH�YRLW�ELHQ��OH�ORFXWHXU�QH�GpGRXDQH�JXqUH�OH�FUR\DQW�GDQV�OD�WUDJpGLH�TXH�IXW�O¶H[SpULHQFH�
PDU[LVWH�OpQLQLVWH�� ,O� OH� SUpVHQWH� FRPPH� O¶XQ� GHV� DFWHXUV�PDMHXUV� GH� FHWWH� SpULRGH� UHGRXWpH�
SXLVTX¶LO� DSSDUDvW� � FRPPH� GLVSRVDQW� DXVVL� GX� SRXYRLU� VXU�� &H� IDLVDQW�� O¶pQRQFLDWHXU�6DVWUH�
VHPEOH�GLUH�TXH�OD�YpULWp��FRPPH�OH�SLPHQW��IDLW� URXJLU� OHV�\HX[�PDLV�QH�OH�FUqYH�SDV��&HWWH�
WHQGDQFH� j� O¶KRQQrWHWp� U\WKPH� pJDOHPHQW� VRQ� GLVFRXUV� ORUVTX¶LO� PHW� HQ� pYLGHQFH� OD�
UHVSRQVDELOLWp�GH�O¶(JOLVH�GDQV�OH�SHX�G¶HQJDJHPHQW�FLYLTXH�GX�FKUpWLHQ��2Q�QH�SHXW�PDQTXHU�
GH�UHOHYHU�OH�VHQV�GH�OD�QXDQFH�FKH]�O¶pQRQFLDWHXU��5REHUW�6DVWUH���������������REQXELOp�SDU�OD�
FODUWp�GX�ODQJDJH��SXLVTXH�VRQ�VRXFL�GH�YpULWp� O¶DPqQH�j�IDLUH� OD�SUpFLVLRQ�VXLYDQWH���©�1RXV�
GHYRQV� DYRXHU� TXH� GDQV� FH� GRPDLQH�� QRWUH� eJOLVH� D� XQH� UpHOOH� SULVH� GH� FRQVFLHQFH� j� IDLUH��
1RWUH�SUHPLqUH�pYDQJpOLVDWLRQ�V¶HVW�IDLWH�GDQV�XQ�FRQWH[WH�R��LO�pWDLW�GLIILFLOH�G¶pYHLOOHU�FKH]�
QRXV�XQH�FRQVFLHQFH�FLYLTXH��ª�
&HV�SURSRV�PDQLIHVWHQW�LQGXELWDEOHPHQW�XQ�VHQV�SRXVVp�G¶KRQQrWHWp�DX�ULVTXH�GH�V¶pJUDWLJQHU��
&DU�� HQ� PHWWDQW� HQ� pYLGHQFH� OHV� OLPLWHV� GH� O¶eJOLVH� GDQV� OH� ODwFDW�� O¶pQRQFLDWHXU�6DVWUH�
UHFRQQDLW�LPSOLFLWHPHQW�TXH�OHV�SDVWHXUV�D\DQW�j�FKDUJH�GH�SRUWHU�O¶eYDQJLOH�RQW�IDLOOL�HQ�SDUWLH�
j�OHXU�PLVVLRQ��8QH�PLVVLRQ�TXL�OHXU�FRPPDQGH�GH�V¶RFFXSHU�GH�WRXW�O¶KRPPH��

�/H�QRXV�LQFOXVLI�SUHQG�HQ�FRPSWH�OH�ORFXWHXU��O
DXGLWRLUH�HW�G
DXWUHV�SHUVRQQHV��,FL��LO�LQFOXW�O¶pYrTXH�HW�FHX[�TXL�
VRQW� VRXV� VRQ� DXWRULWp� FOpULFDOH� j� VDYRLU� SUrWUHV�� UHOLJLHXVHV�� DJHQWV� SDVWRUDX[� GHV� GLRFqVHV� GH� /RNRVVD� HW�
G¶$ERPH\��
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�����/D�SRVWXUH�GX�FLWR\HQ�

/D�QRWLRQ�G¶HWKRV�RIIUH�O¶LQWpUrW�GH�VDLVLU�O¶LGHQWLWp�GLVFXUVLYH�G¶XQ�VFULSWHXU��0DLV�pWDQW�GRQQp�
TXH�O¶RUDWHXU�6DVWUH�D�GpOLYUp�VHV�FRPPXQLFDWLRQV�LQ�SUHVHQWLD��LO�VHUDLW�ORJLTXH�GH�V¶LQWpUHVVHU�
j�VD�SRVWXUH��$LQVL�TXH�OH�VRXOLJQH�-pU{PH�0HL]R]�������������©�F¶HVW�G¶XQH�SDUW�OD�SUpVHQWDWLRQ�
GH�VRL�� OHV�FRQGXLWHV�SXEOLTXHV�>«@���G¶DXWUH�SDUW�� O¶LPDJH�GH�VRL�GRQQpH�GDQV�OH�GLVFRXUV�HW�
SDU�OH�GLVFRXUV��FH�TXH�OD�UKpWRULTXH�QRPPH�O¶HWKRV�>«@�FHWWH�QRWLRQ�DUWLFXOH�OD�UKpWRULTXH�HW�
OD� VRFLRORJLH�ª�� $SUqV� O¶H[DPHQ� GHV� GHX[� FRQIpUHQFHV� GH�0JU� 6DVWUH�� RQ� SHXW� LQIpUHU� TXH�
O¶pQRQFLDWHXU� D� XQH� DWWLWXGH�� XQH� SRVWXUH� FLWR\HQQH�� &RQFUqWHPHQW�� LO� HVW� REQXELOp� SDU� OHV�
SUREOqPHV�GH�VD�FLWp�GRQW�OH�GHYHQLU�O¶LQWpUHVVH�DX�SOXV�KDXW�SRLQW��3OXVLHXUV�LQGLFHV�FRQIRUWHQW�
FHWWH� REVHUYDWLRQ�� ,O� IDXW� UHFRQQDvWUH� � TXH� O¶RUDWHXU� MHWWH� XQ� UHJDUG� FULWLTXH� VXU� O¶H[SpULHQFH�
SROLWLTXH� GH� VRQ� SD\V�� pQRQFH� GHV� DSSUpFLDWLRQV� FODLUHV� VXU� OH� PDU[LVPH�OpQLQLVPH�� /D�
SURIXVLRQ� G¶D[LRORJLTXHV� GpSUpFLDWLIV� HQYHORSSH� j� VRXKDLW� VRQ� MXJHPHQW� VXU� FHWWH� SpULRGH��
(YRTXDQW� O¶H[SpULHQFH� GH� FH� TX¶RQ� D� DSSHOp� OD� GpPRFUDWLH� SRSXODLUH�� TX¶LO� TXDOLILH� GH�
GLFWDWXUH�G¶XQH�PLQRULWp� VXU� OD�PDMRULWp�SDUFH�TXH� OH�SDUWL� V¶HVW�DUURJp� O¶eWDW�� V¶HVW�DUURJp� OD�
1DWLRQ� GDQV� VHV� ELHQV� HW� GDQV� VD� OLEHUWp�� OH� ORFXWHXU�FKUpWLHQ� VRXOLJQH� YLYHPHQW� OD� QRFLYLWp�
G¶XQ� WHO�V\VWqPH�SDU�XQH�VXEWLOH�FULWLTXH��� ©�(W� LO� VH� WURXYH�HQFRUH�DXMRXUG¶KXL�GHV�JHQV�TXL�
SUpWHQGHQW�DSUqV� O¶H[SpULHQFH�TXH�QRXV�YHQRQV�GH�YLYUH��TXH�QRXV�Q¶DYRQV�SDV�EX� OH�FDOLFH�
MXVTX¶j�OD�OLH�HW�TX¶LO�QRXV�IDXW�IDLUH�O¶H[SpULHQFH�GX�FRPPXQLVPH�YUDL��j�O¶KHXUH�R��OHV�SD\V�
TXL�O¶RQW�VHFUpWp�VRQW�HQ�WUDLQ�GH�OH�YRPLU���ª��5REHUW�6DVWUH��������������

/D�FRQYLFWLRQ�GX�EHUJHU�HVW�TX¶DYHF�OH�PDU[LVPH�OpQLQLVPH��QRWUH�SD\V�D�FRQQX�GHV�PRPHQWV�
GLIILFLOHV��,O�\�D�DXVVL�TX¶LO�VH�SRVH�HQ�VHQWLQHOOH��SUrW�j�pYLWHU�j�WRXW�SUL[�XQ�QRXYHDX�QDXIUDJH�
FROOHFWLI��GpFLGp�j�GpWUXLUH�OHV�JUDLQHV�G¶XQ�QRXYHO�HQGRUPLVVHPHQW�GX�SHXSOH��(Q�FHOD��RQ�OH�
YRLW�LQYLWHU�FRQVWDPPHQW�j�OD�YHLOOH�FLWR\HQQH��)DFH�j�O¶HQWKRXVLDVPH�JpQpUDOLVp��j�O¶H[FHVVLI�
HVSRLU� VXVFLWp� SDU� OD� &RQIpUHQFH� � GHV� IRUFHV� YLYHV� GH� OD� 1DWLRQ� GH� IpYULHU� ������ OH� SUpODW�
�6DVWUH���������������VH�PRQWUH�SHUSOH[H�HW�LQYLWH�j�OD�SUXGHQFH�HW�j�OD�UHWHQXH���©�,O�HVW�YUDL�TXH�
O¶H[SpULHQFH�EpQLQRLVH�VHPEOH�IDLUH�WkFKH�G¶KXLOH�HQ�$IULTXH��LO�HVW�YUDL�TXH�OD�SULVH�GH�SDUROH�
HQ�IDYHXU�GH�OD�GpPRFUDWLH�HVW�UpHOOH�HW�GHYLHQW�PrPH��GpPDJRJLTXH�GDQV�QRWUH�SD\V��0DLV�VL�
XQH�EDWDLOOH�D�pWp�JDJQpH��QRXV�VRPPHV�ORLQ�G¶DYRLU�OD�YLFWRLUH��ª�$X�UHJDUG�GHV�FRQWLQJHQFHV�
SROLWLTXHV� HW� GHV� WXUEXOHQFHV� OLpHV� DX[� GLIIpUHQWHV� pOHFWLRQV� FHV� GHUQLqUHV� DQQpHV� GDQV� QRWUH�
SD\V� HW� HQ� $IULTXH�� FHWWH� PLVH� HQ� JDUGH� GH� O¶pYrTXH� SUHQG� WRXW� VRQ� VHQV� HW� VRQQH� PrPH�
FRPPH� GHV� SDUROHV� SUpPRQLWRLUHV� GDQV� OD� PHVXUH� R�� O¶H[SpULHQFH� GpPRFUDWLTXH� UHVWH�
GXUHPHQW� pSURXYpH�(W�� HQ� ERQ� FLWR\HQ�� LO� �5REHUW� 6DVWUH� ������� ����� FUDLQW� OH� UHWRXU� GH� OD�
PDQLYHOOH�� V¶LQWHUURJH� VXU� O¶DYHQLU� GH� VRQ� SD\V� HQ� FHV� WHUPHV��� ©�(W�PDLQWHQDQW�� QRXV� YRLFL�
HQJDJpV�VXU�OHV�FKHPLQV�GH�QRWUH�OLEpUDWLRQ��&RPPHQW�OH�SDUFRXULU�SRXU�SDUYHQLU�DX�EXW��WHOOH�
HVW� OD� TXHVWLRQ��ª&HWWH� LQWHUURJDWLRQ� R�� O¶DEVHQFH� GH� VpUpQLWp� HVW�PDQLIHVWH�� WUDGXLW� GH� WRXWH�
pYLGHQFH�� O¶DWWDFKHPHQW� GH� O¶RUDWHXU� DX� GHYRLU� GH� VD� SDWULH� HW� SRVH� TXH� O¶H[SpULHQFH�
GpPRFUDWLTXH�HVW�HQ�HOOH�PrPH��XQH�DYHQWXUH�j�PXOWLSOHV�LQFRQQXV�6L�OH�ORFXWHXU�V¶LQWpUHVVH�j�
OD� VXUYLH� GH� VRQ� SD\V�� LO� LQGLTXH� FODLUHPHQW� OD� YRLH� TXL� SRXUUDLW� OD� JDUDQWLU� j� ORQJ� WHUPH���
O¶LQVWDXUDWLRQ� G¶XQH� YUDLH� GpPRFUDWLH�� $VVXUpPHQW�� VD� SRVWXUH� GH� FLWR\HQ� VH� WURXYH�
GpILQLWLYHPHQW� pWDEOL� ORUVTX¶RQ� H[DPLQH� OD� YLVLRQ� GH� OD� GpPRFUDWLH� TX¶LO� H[SRVH� DYHF� IRUFH�
FRQYLFWLRQ�� /HV� EDOLVHV� TX¶LO� SRVH� PHWWHQW� HQ� pYLGHQFH� XQ� FLWR\HQ� WUqV� DWWDFKpV� DX[�
IRQGDPHQWDX[� GH� OD� GpPRFUDWLH�� '¶DLOOHXUV� F¶HVW� FDUUpPHQW� FRPPH� � XQ� FRXUV� G¶LQVWUXFWLRQ�
FLYLTXH� TX¶LO� DQLPH� ORUVTX¶LO� TXHVWLRQQH� OH� PDU[LVPH� HW� OD� FRQVFLHQFH� FKUpWLHQQH�6HV�
FRQYLFWLRQV� VRQW� GDYDQWDJH� PDUTXpHV� ORUVTX¶LO� V¶LQWHUURJH� VXU� OH� FKUpWLHQ� HW� OD� SROLWLTXH� HW�
PDUWqOH� OHV� FRQGLWLRQV�� OHV� SULQFLSHV� G¶XQH� YUDLH� GpPRFUDWLH�� '¶DERUG�� LO� VRXOLJQH� TXH� OH�
SRXYRLU� SROLWLTXH�� GDQV� OD� SHUVSHFWLYH� FKUpWLHQQH�� Q¶DSSDUWLHQW� SDV� j� OD� QDWXUH� GH� FHOXL� TXL�
O¶H[HUFH�� F¶HVW� XQ� GRQ�� XQH� GpOpJDWLRQ��(QVXLWH�� LO� VRXWLHQW� TXH� OH� SRXYRLU� SROLWLTXH�� GRQ� GH�
'LHX��HVW�DXVVL�GpOpJDWLRQ�GHV�KRPPHV��(QILQ��LO�SRVH�TXH�OD�GpPRFUDWLH�QH�SHXW�SDV�V¶H[HUFHU�
VL� OHV� RSLQLRQV� VRQW� PXVHOpHV�� OHV� OLEHUWpV� VRQW� HQFKDvQpHV�� $LQVL� TX¶RQ� OH� FRQVWDWH�� OHV�
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SUHVFULSWLRQV� GH� O¶pYrTXH� YLVHQW� j� SUpPXQLU� OD� GpPRFUDWLH� FRQWUH� VHV� HQQHPLV� KDELWXHOV��� OH�
SRXYRLU� H[FHVVLI� GH� OD� PDMRULWp� HQJHQGUDQW� O¶H[FOXVLRQ�� O¶DEVHQFH� GH� FRQVHQVXV� HW�
O¶pFUDVHPHQW� GH� OD� PLQRULWp�� WRXWH� FKRVH� TXL� DOLPHQWH� OD� IUXVWUDWLRQ� SUpMXGLFLDEOH� j� OD� SDL[�
VRFLDOH���

3RXU� TX¶XQH� YUDLH� GpPRFUDWLH� V¶LQVWDXUH�� O¶RUDWHXU� SURSRVH� O¶LQIRUPDWLRQ� HW� OD� IRUPDWLRQ�
FRPPH�SLOLHUV� FDU� VHORQ� OXL�� OD� YUDLH�GpPRFUDWLH� HVW� OH� UpJLPH�GH� FHX[�TXL� VRQW� LQIRUPpV� HW�
IRUPpV��0LHX[��OH�FLWR\HQ�UDSSHOOH�j�GHVVHLQ�TXH���

©�/D� GpPRFUDWLH� H[LJH� XQH� IRUPDWLRQ� TXL� QRXV� UHQGH� FDSDEOHV� G¶DFFHSWHU�
O¶DXWUH�HQ�GLVFHUQDQW�FH�TXL�HVW�SRVLWLI�GDQV�VRQ�DSSRUW�HW�TXL�SHXW�P¶DLGHU�j�
UHFWLILHU�PHV�GLYHUJHQFHV�G¶DYHF�OXL��>«@�/D�GpPRFUDWLH�H[LJH�DXVVL��SRXU�TXH�
OHV�RSLQLRQV�SXLVVHQW�rWUH�pODERUpHV� HW� UHIOpWHU�XQ�FHUWDLQ� FRQVHQVXV��TX¶HOOHV�
SXLVVHQW�DXVVL�rWUH�UHSUpVHQWpHV�DX�VRPPHW�R��VH�SUHQQHQW�OHV�GpFLVLRQV��'¶R��
OD�QpFHVVLWp�GX�PXOWLSDUWLVPH�ª��5REHUW�6DVWUH�������������������

$�VFUXWHU�FHV�SURSRV�j�YLVpH�SUHVFULSWLYH��OD�SHUVSLFDFLWp�GX�FLWR\HQ�RUDWHXU�FRXOH�GH�VRXUFH��
/HV�YRLHV�TX¶LO�WUDFH�FRQILUPHQW�FKH]�OXL�XQH�YRORQWp�GH�YRLU�OD�YUDLH�GpPRFUDWLH�V¶HQUDFLQHU�
GXUDEOHPHQW� GDQV� VRQ� SD\V� OH� %pQLQ�� ,O� D� j� F°XU�� QRQ� VHXOHPHQW� OD� SpUHQQLWp� GH� OD� FHWWH�
GpPRFUDWLH�PDLV�WLHQW�pJDOHPHQW�j�FH�TX¶HOOH�V¶HQUDFLQH�GDQV�OD�GLYHUVLWp�GHV�RSLQLRQV�TXL�HQ�
IRQGH�OH�SULQFLSH��0DLV�SRXU�HPSRUWHU�O¶DGKpVLRQ�GH�VRQ�DXGLWRLUH��OH�SUpODW�UKpWHXU�V¶DSSXLH�
VXU�XQH�VWUDWpJLH�GLVFXUVLYH�R��O¶DOORFXWDLUH�HVW�FRQVWDPPHQW�PLVH�HQ�pYLGHQFH��

���/HV�YRLHV�GH�O¶HIILFDFLWp�UKpWRULTXH���GH�O¶HWKRV�DX�ORJRV�

/¶REMHFWLI� GH� 6DVWUH�� F¶HVW� GH� VXVFLWHU� OD� SULVH� GH� FRQVFLHQFH� SROLWLTXH� FKH]� OHV� SUrWUHV��
UHOLJLHXVHV�HW�DJHQWV�SDVWRUDX[�GHV�GLRFqVHV�GH�/RNRVVD�HW�G¶$ERPH\�HW�G¶HVSpUHU�GpVRUPDLV�
G¶HX[�� XQ� HQJDJHPHQW� RSLQLkWUH� GDQV� OD� JHVWLRQ� GHV� DIIDLUHV� GH� OD� FLWp�� $� FHWWH� ILQ�� LO� IHUD�
O¶RSWLRQ�G¶XQ�GLVFRXUV�HQJDJp�HQ�SULVH�VXU�OH�ORJRV��

�����/HV�FRPPXQLFDWLRQV�GH�6DVWUH���XQ�GLVFRXUV�HQJDJp�

(Q�UHVWDQW�VWULFWHPHQW�GDQV�OH�FKDPS�OLWWpUDLUH��RQ�SHXW�GpILQLU�O¶HQJDJHPHQW�FRPPH�XQ�©�DFWH�
SDU� OHTXHO� XQ� pFULYDLQ� RX� XQ� DUWLVWH� PHW� VRQ� °XYUH� DX� VHUYLFH� G¶XQH� FDXVH� SROLWLTXH��ª� 3��
)RUHVW�	�*��&RQLR��������������0DLV�DX�GHOj�GH� O¶pFULYDLQ�� WRXWH�SHUVRQQH�TXHO�TXH�VRLW�VRQ�
VWDWXW�VRFLDO�RX�VD�IRQFWLRQ��SHXW�FKRLVLU�GH�V¶HQJDJHU��/¶HQJDJHPHQW�VH�GpILQLW�FRPPH�XQ�DFWH�
XQH�DWWLWXGH�G¶XQH�SHUVRQQH��TXL��SUHQDQW�FRQVFLHQFH�GH�VRQ�DSSDUWHQDQFH�j�OD�FRPPXQDXWp�HW�
DX�PRQGH� GH� VRQ� WHPSV�� UHQRQFH� j� XQH� SRVLWLRQ� GH� VLPSOH� VSHFWDWHXU� HW� PHW� VD� SHQVpH� DX�
VHUYLFH� G¶XQH� FDXVH�� $� DQDO\VHU� OD� SRVWXUH� GH� 0JU� 6DVWUH�� RQ� UHOqYH� XQH� YRORQWp� IRUWH�
G¶LQWHUYHQLU�GDQV� O¶HVSDFH�SXEOLF��GH�GRQQHU�GH� OD�YRL[�SRXU�GLUH�QRQ�VHXOHPHQW� � VD�SDUW�GH�
YpULWp��PDLV�VXUWRXW�VHFRXHU� OHV�FRQVFLHQFHV�&KH]� O¶pQRQFLDWHXU�6DVWUH�� OH�V\VWqPH�pQRQFLDWLI�
FRQIRUWH� O¶LGpH� G¶XQ� GLVFRXUV� IRUWHPHQW� HQJDJp�� 5LHQ� TX¶HQ� REVHUYDQW� OH� GpSORLHPHQW�
GLVFXUVLI�� FHWWH� YRORQWp� G¶HQJDJHPHQW� HVW� PDUTXpH� SDU� VRQ� GLVFRXUV�PDVVLYHPHQW� HPEUD\p��
/
HPEUD\DJH� UHFRXYUH� O
HQVHPEOH� GHV� RSpUDWLRQV� SDU� OHVTXHOOHV� XQ� pQRQFp� V
DQFUH� GDQV� VD�
VLWXDWLRQ�G
pQRQFLDWLRQ��/HV�pOpPHQWV�TXL�GDQV�O
pQRQFp�PDUTXHQW�FHW�HPEUD\DJH�VRQW�DSSHOpV�
HPEUD\HXUV�GLWV�DXVVL�GpLFWLTXHV��2XWUH�OHV�GpLFWLTXHV�GH�SHUVRQQHV��LO�H[LVWH�XQ�JUDQG�QRPEUH�
G
DXWUHV�HPEUD\HXUV�WHPSRUHOV�HW�VSDWLDX[�DSSHOpV�GpLFWLTXHV�WHPSRUHOV�HW�GpLFWLTXHV�VSDWLDX[��
&
HVW� O
HQVHPEOH�GH� FHV� pOpPHQWV�TXL�GpWHUPLQHQW� OH� V\VWqPH�pQRQFLDWLI��0DLV� j� FHOD�� LO� IDXW�
DGMRLQGUH� OHV�PDUTXHV� GH�PRGDOLWp� F
HVW�j�GLUH� OD� UHODWLRQ� TXH� OH� ORFXWHXU� HQWUHWLHQW� DYHF� FH�
TX
LO� GLW�� &DU�� VHORQ�0DLQJXHQHDX� �������� ����� ©� XQ� pQRQFp� HPEUD\p�� HVW� XQ� pQRQFp� GDQV�
OHTXHO� OH� ORFXWHXU�PDQLIHVWH�VD�SUpVHQFH�VXU� OH�SODQ�PRGDO�ª�&HUWHV��FHWWH�SUpVHQFH�VH�QRWH�j�



ϭϭϯ�

WUDYHUV�O¶XWLOLVDWLRQ�VSRUDGLTXH�G¶H[SUHVVLRQV�WHOOHV�TXH�©�-H�PH�VRXYLHQV�ª��©�-H�PH�SHUPHWV�ª��
PDLV�F¶HVW�GDYDQWDJH�j�WUDYHUV�OD�UpFXUUHQFH�G¶XQH�LQVWDQFH�FROOHFWLYH�TXH�O¶RUDWHXU�PDUTXH�VD�
SUpVHQFH�HW�VRQ�HQJDJHPHQW�DX[�FRWpV�GH�VHV�DGPLQLVWUpV��6RQ�FUHGR�HQ�WpPRLJQH����

©�2XL��QRXV�GHYRQV�DLPHU�QRWUH�SD\V��F
HVW�j�GLUH��QRXV�PHWWUH�FKDFXQ��O¶°XYUH�j�
QRWUH�SODFH�SRXU�WUDYDLOOHU�j�VRQ�SURJUqV��F
HVW�j�GLUH��DX�GpYHORSSHPHQW�GH�WRXW�
KRPPH� EpQLQRLV� HW� GH� WRXW� O¶KRPPH� EpQLQRLV� SRXU� OXWWHU� SRXU� TXH� QRWUH� (WDW�
GHYLHQQH� � XQ� (WDW� GH� GURLW�� F
HVW�j�GLUH� XQ� (WDW� R�� OD� OLEHUWp�� HW� OHV� OLEHUWpV� GH�
O¶KRPPH�WURXYHQW�OHXU�SOHLQH�H[SUHVVLRQ��SRXU�TXH�QRWUH�(WDW�GHYLHQQH�XQH�YUDLH�
GpPRFUDWLH�ª���5REHUW�6DVWUH���������������

&KH]� OH� EHUJHU�� O¶DPRXU� SRXU� VRQ� SD\V� HVW� WUqV� PDUTXp� HW� YDXW� SRXU� XQ� HQJDJHPHQW�
LUUpGXFWLEOH�TX¶LO�YHXW�G¶DLOOHXUV�FRQWDJLHX[��&¶HVW�TXH�FRQILUPH�GDQV�FHW�H[WUDLW�GX�GpLFWLTXH�
©�QRXV�ª�TXL�SRVH�XQH�LQVWDQFH�FROOHFWLYH�R��O¶pYrTXH�VDLW�TX¶LO�RFFXSH�XQH�SODFH�GH�FKRL[��'H�
PrPH��OD�UpFXUUHQFH�G¶H[SUHVVLRQV�WHOOHV�TXH��©�1RWUH�SD\V�ª��©�1RWUH�1DWLRQ�ª��©�1RWUH�(WDW�ª�
TXL� VWULH� VHV� FRPPXQLFDWLRQV�� UHQIRUFH� O¶LGpH� TXH� O¶RUDWHXU� GH� SRVH� HQ� DFWHXU� FOp� SRXU�
O¶LQVWDXUDWLRQ�G¶XQH�YpULWDEOH�GpPRFUDWLH�GDQV�VRQ�SD\V��0DLV�V¶LO�V¶HPSORLH�j�DYRLU�O¶DGKpVLRQ�
GHV�ILGqOHV��6DVWUH�GpSORLH�XQH�VWUDWpJLH�GLVFXUVLYH�TXL�PLVH�PDMRULWDLUHPHQW�VXU�OH�ORJRV��

�����/H�ORJRV���O¶DQFUDJH�SRXU�FRQYDLQFUH�

(Q� SRVWXODQW� j� OD� VXLWH� G¶2VZDOG� 'XFURW� TXH� WRXWH� SDUROH� HVW� IRQGDPHQWDOHPHQW�
DUJXPHQWDWLYH���RQ�SHXW�OpJLWLPHPHQW�LQIpUHU��FRPPH�O¶LQGLTXH�5XWK�$PRVV\�������������TXH�
O¶DUJXPHQWDWLRQ� UHQYRLH� DX[�PR\HQV� YHUEDX[� TX¶XQH� LQVWDQFH� GH� ORFXWLRQ�PHW� HQ� °XYUH� ©�
SRXU� DJLU� VXU� VHV� DOORFXWDLUHV� HQ� WHQWDQW�GH� OHV� IDLUH� DGKpUHU� j�XQH� WKqVH�� GH�PRGLILHU� RX�GH�
UHQIRUFHU�OHV�UHSUpVHQWDWLRQV�HW�OHV�RSLQLRQV�TX
HOOH�OHXU�SUrWH��RX�VLPSOHPHQW�G
RULHQWHU�OHXUV�
IDoRQV�GH�YRLU�RX�GH�VXVFLWHU�XQ�TXHVWLRQQHPHQW�VXU�XQ�SUREOqPH�GRQQp��ª�$SUqV�DQDO\VH�GHV�
WH[WHV�GH�FRPPXQLFDWLRQ�VDVWULHQV�LO�HVW�ORLVLEOH�G¶LQGXLUH�TX¶RQ�HVW�HQ�SOHLQH�DUJXPHQWDWLRQ�HW�
TXH� O¶RUDWHXU� SULYLOpJLH� FKH]� VRQ� DXGLWRLUH� VRQ� ERQ� VHQV�� VD� FDSDFLWp� GH� GLVFHUQHPHQW� HW� GH�
UDLVRQQHPHQW��(Q�HIIHW��VDQV�HQ�GRQQHU�O¶DLU��6DVWUH�GpSORLH�XQ�GLVFRXUV�HQ�SULVH�VXU�SOXVLHXUV�
W\SHV�GH� UDLVRQQHPHQWV��2Q�SHXW�HQ� UHOHYHU�GHX[��� UDLVRQQHPHQW�DQDO\WLTXH�HW� UDLVRQQHPHQW�
GpGXFWLI��/H�SUHPLHU�W\SH�GH�UDLVRQQHPHQW�V¶REVHUYH�ORUVTXH�O¶RUDWHXU��DSUqV�DYRLU�FRQVWDWp�OD�
PpILDQFH�GX�FKUpWLHQ�j�O¶pJDUG�GH�OD�SROLWLTXH��WHQWH�GH�UHPRQWHU�j�O¶RULJLQH�GH�FH�GpVDPRXU�HQ�
pWDEOLVVDQW�XQ�OLHQ�GH�FDXVH�j�O¶HIIHW�HQWUH�FH�IDLW�HW�XQH�FHUWDLQH�GpILDQFH�GH�O¶eJOLVH�j�O¶pJDUG�
GH��OD�SROLWLTXH����

©�/¶eJOLVH� D� HQWUHWHQX� XQH� FHUWDLQH� PpILDQFH� j� O¶pJDUG� GH� OD� SROLWLTXH�
FRQVLGpUpH�XQ�SHX�FRPPH�XQ�FKDPS�FORV�R��V¶DIIURQWHQW�OHV�SXLVVDQFHV�GX�PDO��
>«@�/¶HVSULW�ODwFLVWH�GDQV�OHTXHO�RQW�pWp�pGXTXpV�EHDXFRXS�GH�QRV�HQVHLJQDQWV�
TXL�IXUHQW�OHV�SUHPLHUV�SURWDJRQLVWHV�GH�QRWUH�SROLWLTXH�YHLOODLW�MDORXVHPHQW�VXU�
WRXW�FH�TXL�SRXYDLW�UHVVHPEOHU�GH�ORLQ�RX�GH�SUqV�j�XQH�LQJpUHQFH�GH�O¶eJOLVH�
GDQV�OHV�DIIDLUHV�GH�O¶eWDW�RX�PrPH�XQH�LQIOXHQFH�GH�OD�IRL�VXU�OHV�GpPDUFKHV�
SROLWLTXHV�� 1RXV� SRXYRQV� UpVXPHU� HQ� GLVDQW� TX¶j� TXHOTXHV� QXDQFHV� SUqV��
O¶eJOLVH�VH�PpILDLW�GH�OD�SROLWLTXH�HW�TXH�OHV�SROLWLFLHQV�VH�PpILDLHQW�GH�O¶eJOLVH��
&HWWH�PpILDQFH�HVW�GHYHQXH�XQH�UpHOOH�KRVWLOLWp�DYHF�O¶DYqQHPHQW�GX�PDU[LVPH��

ϭ2VZDOG�'XFURW�pFULW�HQ������TXH�©�WRXV�OHV�pQRQFpV�G
XQH�ODQJXH�VH�GRQQHQW��HW�WLUHQW�OHXUV�VHQV�GX�IDLW�TX
LOV�VH�
GRQQHQW��FRPPH�LPSRVDQW�j�O
LQWHUORFXWHXU�XQ�W\SH�GpWHUPLQp�GH�FRQFOXVLRQV��7RXWH�SDUROH��DX�IRQG�G
HOOH�PrPH��
HVW� SXEOLFLWDLUH�� >«@� $LQVL� QRV� pQRQFpV� VH� SUpVHQWHQW�� LQGpSHQGDPPHQW� PrPH� GH� OHXU� DSWLWXGH� j� IRQGHU� XQ�
UDLVRQQHPHQW�� FRPPH� O
RULJLQH� RX� OH� UHODLV� G
XQ� GLVFRXUV� DUJXPHQWDWLI� ª� �&I�� 2VZDOG� 'XFURW�� /HV� pFKHOOHV�
DUJXPHQWDWLYHV��/HV�(GLWLRQV�GH�0LQXLW��3DULV��������SS����������



ϭϭϰ�

,O�IDOODLW�j�WRXW�SULV�HPSrFKHU�O¶eJOLVH�GH�SDUOHU�HW�OXL�HQOHYHU�OH�SOXV�SRVVLEOH�
VHV�PR\HQV�G¶LQIOXHQFH�ª��5REHUW�6DVWUH���������������

$�FHV�FDXVHV�ORLQWDLQHV��6DVWUH�DMRXWH�FHV�SDUROHV�GX�&KULVW�UDSSRUWpV�SDU�O¶pYDQJLOH�GH�-HDQ�HQ�
VRQ� FKDSLWUH� ��� YHUVHW� ���HW� VHUYDQW� GH� SUpWH[WH� j� PDLQWV� FKUpWLHQV� SRXU� V¶pORLJQHU� GH� OD�
SROLWLTXH���©�0RQ�UR\DXPH�Q¶HVW�SDV�GH�FH�PRQGH�ª��7RXW�HQ�UDSSHODQW�FHV�SDUROHV��O¶pYrTXH�
����������������� LQYLWH� VRQ�DXGLWRLUH�j�XQ�GpSDVVHPHQW�HW�PDUWqOH��� ©�/D� UpIOH[LRQ�TXH�QRXV�
YRXORQV�PHQHU�� QRXV� YRXORQV� O¶HQWUHSUHQGUH� HQ� FKUpWLHQV�� (W� MH� YRXGUDLV� GqV� OH� GpSDUW� TXH�
QRXV� QRXV� GpEDUUDVVLRQV� G¶XQH� H[pJqVH� WURS� IDFLOH� GH� FHUWDLQHV� SDUROHV� GX� &KULVW��ª��
4XDQW�DX[�PDUTXHV�GX�UDLVRQQHPHQW�GpGXFWLI��HOOHV�V¶REVHUYHQW�GDQV�OHV�SUpPLVVHV�TXH�SRVH�OH�
UKpWHXU� SRXU� VLJQLILHU� ILQDOHPHQW� j� FKDTXH� SDUWLFLSDQW� DX� 4XDVLPRGR� VRQ� REOLJDWLRQ� j�
V¶HQJDJHU� HQ� WDQW� TXH� FKUpWLHQ� QRQ� VHXOHPHQW� GDQV� OD� JHVWLRQ� GH� OD� FLWp�PDLV� DXVVL� SRXU� OH�
ERQKHXU�GH�O¶KRPPH�VXU�WHUUH��$SUqV�DYRLU�UDSSHOp�TX¶XQ�SHX�SDUWRXW�R��O¶KRPPH�HVW�HQWUDLQ�
GH�SUHQGUH�FRQVFLHQFH�GH�VD�YUDLH�OLEHUWp��HW�G¶HQ�SUHQGUH�OHV�GLPHQVLRQV�FRQFUqWHV��LO�\�D�XQH�
SUpVHQFH� GH� IRL�� XQH� SUpVHQFH� G¶(JOLVH�� XQ� HQJDJHPHQW� GH� FKUpWLHQV� SUHQDQW� DX� VpULHX[� OD�
%RQQH� 1RXYHOOH� GX� &KULVW�� O¶RUDWHXU� WLUH� FHWWH� FRQFOXVLRQ� TXL� VHPEOH� DOOHU� GH� VRL��� ©�1RXV�
VRPPHV�GHV�pYHLOOHXUV�HW�GHV�pGXFDWHXUV�GH�OD�FRQVFLHQFH�FKUpWLHQQH�GH�QRWUH�SHXSOH��ª�5REHUW�
6DVWUH��� ������� ����������$LQVL� TX¶RQ� OH� FRQVWDWH�� O¶REMHFWLI� GH� O¶pYrTXH� HVW� FODLU��� LO� V¶DJLW� GH�
FRQYDLQFUH�HQ�V¶DSSX\DQW�VXU�OH�ORJRV��HQ�V¶DGUHVVDQW�j�OD�UDLVRQ�GH�O¶LQVWDQFH�SXEOLF��,O�Q¶\�D�
SDV�DXWUH�DOWHUQDWLYH�FDU�LO�V¶DJLW�GH�IDLUH�SUHQGUH�FRQVFLHQFH��GH�SRXVVHU�j�O¶HQJDJHPHQW�GDQV�
XQH�°XYUH�GH�ORQJXH�KDOHLQH�����

&RQFOXVLRQ�

'DQV�OH�GpSORLHPHQW�GX�SURFHVVXV�GLVFXUVLI��O¶HWKRV��OH�ORJRV�HW�OH�SDWKRV�VRQW�GHV�UHVVRUWV�VXU�
OHVTXHOV� V¶DSSXLH� FODVVLTXHPHQW� XQ� ERQ� UKpWHXU�� &H� VRQW� GHV� WHFKQLTXHV� PRELOLVpHV� HQ�
SDUDOOqOH� RX�� FRPPH� OH� VRXOLJQH� 0DUF� $QJHQRW� �������� ����� GH� IDoRQ� ©�FRQFRPLWDQWHV� HW�
GLVMRLQWHV�ª�$X� WHUPH�GH�FHWWH�pWXGH�� LO�DSSHUW�TXH�0JU�6DVWUH�FRQVWUXLW��j�V¶HQ� WHQLU� WRXW�DX�
PRLQV�j� VD�FRPPXQLFDWLRQ� LQWLWXOpH� ©�/H�FKUpWLHQ�HW� OD�SROLWLTXH�ª��XQH� LGHQWLWp�GLVFXUVLYH�j�
PrPH�GH�FRQGXLUH�VRQ�DXGLWRLUH�FKUpWLHQ�j�V¶LQWpUHVVHU�DX[�TXHVWLRQV�SROLWLTXHV��$YHF�IRUFH�HW�
GRLJWp��LO�PRQWUH��HQ�EHUJHU�HQJDJp��XQH�DXWUH�PLVVLRQ�TXL�DSSHOOH�GpVRUPDLV�OH�ERQ�FKUpWLHQ��
FHOOH�GH�FRQWULEXHU�WRWDOHPHQW�j�OD�FRQVWUXFWLRQ�HW�j�OD�JHVWLRQ�GH�VD�FLWp��'H�IDoRQ�FRQFUqWH��LO�
GpSORLH�O¶HWKRV�G¶XQ�SDVWHXU�GH�W\SH�QRXYHDX��DGRSWH�OD�SRVWXUH�GX�FKUpWLHQ�FLWR\HQ�GpIHQVHXU�
GH�YDOHXUV�XQLYHUVHOOHV�GH�MXVWLFH��GH�OLEHUWp�HW�GH�GpPRFUDWLH��HW�GRQW�OD�PLVVLRQ�XOWLPH�HVW�GH�
SRXVVHU� VHV� RXDLOOHV� YHUV� XQH� SULVH� GH� FRQVFLHQFH� HIIHFWLYH� HW� XUJHQWH� TXL� OHV� FRQGXLUDLW� j�
V¶LQWpUHVVHU�GRUpQDYDQW�j�OD�SROLWLTXH��0DLV�ORLQ�GH�WRPEHU�GDQV�OD�PDQLSXODWLRQ��6DVWUH�DUULPH�
SULRULWDLUHPHQW�VRQ�DUJXPHQWDLUH�DX�ORJRV�HW��WDEODQW�VXU�OD�ILEUH�FKUpWLHQQH�GH�VRQ�DXGLWRLUH��
V¶DSSXLH� pJDOHPHQW� PDVVLYHPHQW� VXU� XQH� DUJXPHQWDWLRQ� G¶DXWRULWp� HQ� VWULDQW� VRQ� GLUH� GH�
SDUROHV� IRUWHV� SURQRQFpHV� SDU� GLIIpUHQWV� SDSHV� j� GHV� RFFDVLRQV� VROHQQHOOHV�� 3RXU� REWHQLU�
O¶DGKpVLRQ� GH� O¶LQVWDQFH�SXEOLF�� O¶pQRQFLDWHXU� SUpVHQWH� OH� UHQRXYHDX� SV\FKRORJLTXH� DWWHQGX�
FRPPH� XQH� FR�FRQVWUXFWLRQ�� OH� UpVXOWDW� G¶XQH� °XYUH� FRPPXQH� j� REWHQLU� DX� PR\HQ� GX�
GLDORJXH�� /D� FKDUJH� SHUORFXWRLUH� GH� VRQ� SURSRV� � SURXYH� j� VXIILVDQFH� TXH� � 6DVWUH�UKpWHXU�
FRQFHQWUH�RSSRUWXQpPHQW�WRXV�OHV�WUDLWV�G¶XQ�RUDWHXU�LGpDO��

5pIpUHQFHV�ELEOLRJUDSKLTXHV��

$1*(1270��� ��������'LDORJXHV�GH� VRXUGV��7UDLWp�GH� UKpWRULTXH�DQWLORJLTXH��0LOOH�HW�XQH�
QXLWV��FROOHFWLRQ�(VVDLV�
$0266<�5�����������/¶$UJXPHQWDWLRQ�GDQV�OH�GLVFRXUV��3DULV��$��&ROLQ��
$0266<�5�����������,PDJHV�GH�VRL�GDQV�OH�GLVFRXUV���OD�FRQVWUXFWLRQ�GH�O¶HWKRV��/DXVDQQH��
'HODFKDX[�HW�1LHVWOp��
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$0266<�5�����������/HV�LGpHV�UHoXHV���VpPLRORJLH�GX�VWpUpRW\SH��3DULV��1DWKDQ��
$0266<�5��HW�.25(1�5��� �������� ©�5KpWRULTXH�HW� DUJXPHQWDWLRQ� �� DSSURFKHV� FURLVpHV� ª��
$UJXPHQWDWLRQ�HW�$QDO\VH�GX�'LVFRXUV�����(Q�OLJQH��DDG�UHYXHV�RUJ��KWWS���DDG�UHYXHV�RUJ�����
&RQVXOWp�OH����MDQYLHU������
%5$92� )��� �������� /¶DUJXPHQW� G¶DXWRULWp�� 6DLQW�eWLHQQH�� 3XEOLFDWLRQV� GH� O¶8QLYHUVLWp� GH�
6DLQW�eWLHQQH��������
&+$5$8'($8� 3��� �������� /HV� PpGLDV� HW� O¶LQIRUPDWLRQ� �� O¶LPSRVVLEOH� WUDQVSDUHQFH� GX�
GLVFRXUV��%UX[HOOHV��'H�%RHFN��
&+$5$8'($8�3�����������/H�GLVFRXUV�SROLWLTXH��� OHV�PDVTXHV�GX�SRXYRLU��3DULV��9XLEHUW��
������
&+$5$8'($83�����������/H�GLVFRXUV�G¶LQIRUPDWLRQ�PpGLDWLTXH���OD�FRQVWUXFWLRQ�GX�PLURLU�
VRFLDO��3DULV��1DWKDQ�
-$8%(57�$�����������/D�OHFWXUH�SUDJPDWLTXH��3DULV��+DFKHWWH��
.(5%5$7�25(&&+,21,�&�����������/¶LPSOLFLWH��3DULV��$��&ROLQ��
.(5%5$7�25(&&+,21,��&����������/HV�LQWHUDFWLRQV�YHUEDOHV��3DULV��$��&ROLQ��
.(5%5$7�25(&&+,21,&�����������/D�FRQYHUVDWLRQ��3DULV��)UDQFH��6HXLO�������
*$5'(6�7$0,1(�-�����������/D�UKpWRULTXH��3DULV��)UDQFH��$��&ROLQ��
0$,1*8(1($8�'�����������$QDO\VHU�OHV�WH[WHV�GH�FRPPXQLFDWLRQ��3DULV��$UPDQG�&ROLQ��
0$,1*8(1($8�'�����������3UDJPDWLTXH�SRXU�OH�GLVFRXUV�OLWWpUDLUH��3DULV��'XQRG�
3/$17,1�&�����������/¶$UJXPHQWDWLRQ��3DULV��6HXLO��
6$675(�5�����������3DUROHV�G¶XQ�SURSKqWH��(GLWRQV�&DWKROLTXHV�GX�%pQLQ��


