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9XOO�DSURILWDU�SHU�DJUDLU�PROW� VLQFHUDPHQW�DOV�DOFDOGHV� L� UHJLGRUV�
GH�OD�FRPDUFD�L�GHOV�TXH�KHX�YLQJXW�GH�IRUD�GHO�3HQHGqV��'LSXWDWV�
L�DPLFV��PROWV�DPLFV�TXH�HQV�KHX�YROJXW�DFRPSDQ\DU�HQ�DTXHVWD�
GDWD�WDQ�LPSRUWDQW�SHU�D�OD�PHYD�SHUVRQD��
��
0ROWHV�JUjFLHV�D�WRWV�L�D�WRWHV��
��
$VVXPHL[R� OD� UHVSRQVDELOLWDW� GH� O¶DOFDOGLD� GH�9LODIUDQFD� DPE� OD�
PDWHL[D�LOÂOXVLy�L�FRPSURPtV�HQ�TXH�O¶DQ\������YDLJ�VHU�QRPHQDW�
UHJLGRU�G¶DTXHVW�$MXQWDPHQW� L�DPE� OD� VHJXUHWDW�GH�GHGLFDU� WRW�HO�
PHX�HVIRUo�L�WUHEDOO�D�OD�YLOD�TXH�FRPSDUWLP��
��
'¶DTXHOO� ����� ILQV� DYXL� KDQ� SDVVDW�PpV� GH� ��� DQ\V�� *DLUHEp� OD�
PHLWDW�GHOV�DQ\V�GH�GHPRFUjFLD�PXQLFLSDO�DO�QRVWUH�SDtV��'HV�GH�OD�
FHUWHVD� HQ� O¶H[SHULqQFLD� TXH� HP� GRQHQ� DTXHVWV� DQ\V� YLVFXWV� D�
O¶$MXQWDPHQW�� HOV� SXF� DVVHJXUDU� TXH� OD� PHYD� GLVSRVLFLy� SHU�
FRQWLQXDU�OD�WDVFD�TXH�KH�DQDW�UHDOLW]DQW�GHV�GH�GLIHUHQWV�UHJLGRULHV�
L� DUD� GHV� GH� O¶$OFDOGLD� O¶DFFHSWR� GHV� GHO� PpV� DOW� UHVSHFWH� L�
DGPLUDFLy� FDS� D� WRWHV� DTXHOOHV�SHUVRQHV�TXH�KDQ� FRQWULEXwW� D� IHU�
GHO� QRVWUH� $MXQWDPHQW� XQ� YHULWDEOH� HVSDL� GH� GLjOHJ� L� VHUYHL� D�
9LODIUDQFD�� ,� pV�TXH�DTXHVW� DEULO� FHOHEUDUHP�HOV�SULPHUV����DQ\V�
G¶DMXQWDPHQWV� GHPRFUjWLFV�� ,� DL[z� MD� FRPHQFHQ� D� VHU� XQV� TXDQWV�
DQ\V��0ROWV� GHOV� DTXt�SUHVHQWV� VDEHQ�GHOV� HVIRUoRV� L� GH� OD� OODUJD�
OOXLWD�SHU�DFRQVHJXLU�TXH� OD�GHPRFUjFLD�DUULEpV�DOV�DMXQWDPHQWV� L�
SHU� DYDQoDU� HQ� OD� UHFXSHUDFLy� GH� OHV� OOLEHUWDWV� QDFLRQDOV� GH�
&DWDOXQ\D��
��
&RP�DILUPDYD�HQ�)qOL[�6RJDV��DTXt�PDWHL[��HQ�DTXHVW�6DOy��O¶DQ\�
������ HQ� HO� VHX� GLVFXUV� GH� SURFODPDFLy� FRP� D� SULPHU� $OFDOGH�
GHPRFUjWLF� ³O¶$MXQWDPHQW� KD� GH� VHU� XQD� DXWqQWLFD� HVFROD� GH�
GHPRFUjFLD´�� ,� GH� EHQ� VHJXU� TXH� KR� KD� HVWDW� GXUDQW� OHV� GXHV�
GDUUHUHV� GqFDGHV� L� KR� KD� GH� FRQWLQXDU� VHQW� SHU� OHV� QRYHV�
JHQHUDFLRQV� GH� YLODIUDQTXLQV� L� YLODIUDQTXLQHV�� 3HUTXq� QR� SRW� VHU�
G¶DOWUD�PDQHUD��SHUTXq�DYXL�VRP�SUHVHQW�L�IXWXU��
��
1R� SXF� GHL[DU� GH� SDUODU� HQ� DTXHVW� PHX� SULPHU� SDUODPHQW� FRP�
$OFDOGH�GH�OD�SHUVRQD�TXH�KD�H[HUFLW�DTXHVW�FjUUHF�HQ�HOV�GDUUHUV�
DQ\V�� HQ� -RDQ� $JXDGR�� (Q� DTXHVW� WHPSV� HQ� -RDQ� KD� DFRQVHJXLW�



HVGHYHQLU� O¶$OFDOGH�GH� WRWV� L� WRWHV� L�KR�KD� IHW�HQDOWLQW� OD�SROtWLFD��
GLJQLILFDQW� OD� LQVWLWXFLy� L�KRQRUDQW�9LODIUDQFD��'¶HOO�SHQVR�KDYHU�
DSUqV��TXH� WRWV�KHP�DSUqV�� O¶H[FHOÂOqQFLD�G¶XQD�SHUVRQD�GHGLFDGD�
HQ� FRV� L� jQLPD� D�9LODIUDQFD�� XQD�9LODIUDQFD� TXH� UHVWDUj� VHPSUH�
DJUDwGD�SHO�VHX�WDUDQQj�L�WUHEDOO�FRQWLQXDW���
��
(OV� GH� OD�PHYD� JHQHUDFLy� QR� YRWDUHP� O¶DQ\� ¶��� HQ� OHV� SULPHUHV�
HOHFFLRQV�DOV�DMXQWDPHQWV�GHPRFUjWLFV��,�HQFDUD�QR�KR�IpUHP�ILQV�
EHQ� HQWUDWV� HOV� DQ\V� ¶���� (O� PRWLX� HO� VXSRVHQ�� pV� EHQ� VHQ]LOO��
HQFDUD�QR�WHQtHP�O¶HGDW�SHU�YRWDU���
��
+HP�HVWDW�OD�SULPHUD�JHQHUDFLy�TXH�GHVSUpV�GH�GqFDGHV�GH�PDQFD�
GH� OOLEHUWDWV� QR� YDP� H[HUFLU� HO� GUHW� D� YRW� SHUTXq� VHQ]LOODPHQW��
HQFDUD� QR� WHQtHP� O¶HGDW��2� GLW� G¶XQD� DOWUD�PDQHUD�� VL� YROHQ�PpV�
DFODULGRUD��HOV�GH�OD�PHYD�JHQHUDFLy�KHP�YLVFXW�VHPSUH�HQ�XQ�SDtV�
GHPRFUjWLF� L� HQ� XQD� VRFLHWDW� TXH� KD� DSUqV� D� DYDQoDU� GHV� GH� OD�
SOXUDOLWDW�GH�OHV�LGHHV�L�HO�UHVSHFWH�D�OD�GHFLVLy�FROÂOHFWLYD���
��
$YXL�� FRP�DEDQV�� HQV� FDO� UHLYLQGLFDU� DPE�PpV� IRUoD� TXH�PDL� OD�
SROtWLFD� R� OD� SUHRFXSDFLy� SHOV� DIHUV� S~EOLFV� FRP� XQD� GLPHQVLy�
HVVHQFLDO�GH�OD�SHUVRQD�L�GH�O¶DFFLy�GH�OD�FROÂOHFWLYLWDW��
��
,�DL[z�TXH�GLW�G¶DTXHVWD�PDQHUD�QRPpV�RFXSD�GXHV�UDWOOHV��KD�HVWDW�
SRVVLEOH�DUUHX�L�D�9LODIUDQFD�WDPEp��PHUFqV�D�OD�YROXQWDW�GHFLGLGD�
GH� PROWD� JHQW�� G¶XQD� LPPHQVD� PDMRULD� GH� SHUVRQHV�� VRYLQW�
DQzQLPHV��TXH�KDQ�GHVLWMDW� L�KDQ�IHW�SRVVLEOH�XQD�9LODIUDQFD�PpV�
MXVWD��PpV�REHUWD�L�PpV�VROLGjULD���
��
(QV� KR� KD� GHL[DW� HVFULW� 5RGROI� /ORUHQV�� ³TXDQ� VDEUHP� VHQWLU� L�
DSURILWDU�OD�OOLoy�GH�OD�FDOODGD�HQHUJLD�GHO�WUHEDOO�TXRWLGLj�L�KXPLO��
OD�%HQ�1DVFXGD�HV�PXOWLSOLFDUj�L�WUREDUHX�%HQ�1DVFXGHV�D�PLOHUV�
HQWUH� OD� JUDQ� PDVVD� LQMXVWDPHQW� PHQ\VSUHDGD�� REOLGDGD� L�
LQFRQHJXGD´��
��
$TXHVW� OOHJDW�TXH�DYXL�JDXGLP�WRWV� L� WRWHV�FDO�TXH�HO�UHFRUGHP�L��
VREUHWRW��TXH�HO�SUHVHUYHP��,�FRP�MD�DOJ~�KD�GLW��SUHVHUYDU�QR�FRP�
D�VLQzQLP�G¶LPPRELOLVPH�L�GH�TXH�MD�HVWj�WRW�IHW��-XVW�HO�FRQWUDUL��
UHFRUGDU� L� SUHVHUYDU� FRP� D� FRQTXHVWD� PRGHVWD� L� SHUPDQHQW� TXH�



UHTXHUHL[� LQQRYDFLy�� FDQYL�� QRXV� FRPHQoDPHQWV� L� YROXQWDW� GH�
FRQWLQXDU� DYDQoDQW�� (V� WUDFWD� G¶DL[z���� L� DTXHVW� QR� pV� XQ� IHW� TXH�
YXOJXL�SDVVDU�GH�OODUJ���
��
$FFHSWDU� OD� UHVSRQVDELOLWDW� GH� O¶$OFDOGLD� VXSRVD� XQ� FRPSURPtV�
DPE� 9LODIUDQFD� TXH� YD� PROW� PpV� HQOOj� G¶XQD� RSFLy� LQGLYLGXDO��
$TXHVW�FRPSURPtV�QR�HV�QRPpV�IUXLW�G¶XQD�UHIOH[Ly�SHUVRQDO���
��
$FFHSWDU� OD� UHVSRQVDELOLWDW� GH� O¶DOFDOGLD� QHL[� GH� OD� FHUWHVD� GH�
SRGHU� FRQWULEXLU� D� FRQWLQXDU� IHQW� GH� 9LODIUDQFD� XQD� YLOD� RQ� HO�
SURJUpV� L� HO� VHX� GLQDPLVPH� OD� IDFLQ� FDSGDYDQWHUD� SHU� OD� VHYD�
FRQYLYqQFLD�L�TXDOLWDW�GH�YLGD���
��
$FFHSWR� OD� UHVSRQVDELOLWDW� GH� O¶$OFDOGLD� GHV� GH� OD� VROLGHVD� GH�
O¶H[SHULqQFLD�TXH�KHP�UHEXW�GHOV�TXL�ILQV�DYXL�HQV�KDQ�SUHFHGLW� L�
GHV�GH�OD�IHUPHVD�TXH�HQV�GyQD�HO�VHQWLU�QRV�UHFRO]DWV�SHO�FRQMXQW�
GH�OD�VRFLHWDW�YLODIUDQTXLQD��
��
$FFHSWR� OD� UHVSRQVDELOLWDW�GH� O¶$OFDOGLD�GHV�GHO� UHFRQHL[HPHQW�D�
OD�IHLQD�IHWD�L�GHV�GH�OD�LOÂOXVLy�TXH�GyQD�HO�SRGHU�YLXUH�XQD�QRYD�
HWDSD�GH�SURJUpV�SHU�9LODIUDQFD���
��
$FFHSWR� OD� UHVSRQVDELOLWDW� GH� O¶$OFDOGLD� GHV� GH� OD� FRQILDQoD�TXH�
GyQD�GLVSRVDU�G¶XQ�H[FHOÂOHQW�HTXLS�SROtWLF�L�WqFQLF�TXH�VyQ�VXPD�
GH� FDSDFLWDW�� HPSHQWD�� UHQRYDFLy� L� GHWHUPLQDFLy� SHU� DVVXPLU� HOV�
UHSWHV�TXH�DYXL�HV�SODQWHMD�9LODIUDQFD� L�TXH�KD�FUHVFXW� L� V¶KD� IHW�
IRUW�DSUHQHQW�L�VDEHQW�HVFROWDU�DO�FRQMXQW�GH�OD�FLXWDGDQLD���
��
$FFHSWR�OD�UHVSRQVDELOLWDW�GH�O¶$OFDOGLD�GHV�GH�OD�FRQYLFFLy�G¶XQV�
GHWHUPLQDWV�YDORUV� L� LGHHV��GH� OHV�FRVHV�YHULWDEOHPHQW� LPSRUWDQWV�
TXH�KHP�DSUqV� L�YROHP�FRQWLQXDU� IHQW�FUpL[HU�HQWUH� OD�JHQW�GH� OD�
QRVWUD�YLOD���
��
$YXL�9LODIUDQFD�pV� OD� VXPD�GH�PROWHV�YLYqQFLHV��9LODIUDQFD�HVWj�
IHWD�SHU� WRWV�HOV�YLODIUDQTXLQV� L�YLODIUDQTXLQHV��7UHEDOODUp�SHUTXq�
HQWUH� WRWV�SXJXHP�FRQWLQXDU� DILUPDQW�TXH�9LODIUDQFD�pV�XQD�YLOD�
IHWD�SHU� WRWV� L� WRWHV� L� D� OD�QRVWUD�PLGD��$PE� WRWHV� OHV� LGHQWLWDWV� L�
DPE� XQD� VROD� FLXWDGDQLD�� 8QD� VROD� FLXWDGDQLD� TXH� KD� GH� VHU�



H[HUFLGD�GHV�GH�OD�UDGLFDOLWDW�GHPRFUjWLFD�GHO�UHFRQHL[HPHQW�D�OD�
GLIHUqQFLD� L� GHV� GH� O¶H[LJqQFLD� GHO� FRPSOLPHQW� GHOV� SULQFLSLV�
EjVLFV� GH� FRQYLYqQFLD� L� XUEDQLWDW��0LUDOO� GH� WRWV� L� FDGDVFXQ� GHOV�
YLODIUDQTXLQV�L�YLODIUDQTXLQHV��9LYLQW�SOHJDWV�L�Ep��
��
9LODIUDQFD� pV� WDQ� ILOOD� GHOV� VHQ\RUV�G¶2OqUGROD� L� GHOV� UHLV� TXH�KL�
KDQ�FRQYRFDW�FRUWV�FRP�GHOV�PDQREUHV�TXH�KDQ�IHW�HOV�VHXV�EDUULV�L�
GHOV�SDJHVRV�TXH�KDQ�WUHEDOODW�OD�VHYD�WHUUD��
��
9XOO�XQD�9LODIUDQFD�TXH�QR�UHQXQFLw�DO�VHX�GLQDPLVPH�LQWHJUDGRU��
D�OD�VHYD�HPSHQWD�WUDQVIRUPDGRUD�L�D�OD�VHYD�FDSDFLWDW�LQQRYDGRUD�
VHQVH�� SHU� DL[z�� REOLGDU� OD�PHPzULD� KLVWzULFD�� OHV� DUUHOV� TXH� HQV�
LGHQWLILTXHQ�L�OD�YROXQWDW�GH�GRQDU�D�FRQqL[HU�OD�QRVWUD�PDQHUD�GH�
IHU�D�OD�UHVWD�GHO�SDtV��
��
,��DPE�WRW��HQFDUD�DYXL��DwOODWV�HQ�OHV�HVVqQFLHV�ORFDOLVWHV��KL�KD�TXL�
V¶HQWHVWD�D�UHFXSHUDU�YLODIUDQTXHV�TXH�PDL�QR�KDQ�H[LVWLW���
��
(P�WUREDUHX�HQWUH�HOV�TXH�V¶LOÂOXVLRQHQ�SHU�YLXUH�HQ�OD�9LODIUDQFD�
TXH� HQV� KD� DUULEDW�� DPE� HOV� TXH� OOXLWHQ� SHU� PLOORUDU�OD� VHQVH�
FRQIRUPDU�VH�� DPE� HOV� TXH� OD� YROHQ� REHUWD� D� OHV� RSRUWXQLWDWV��
GHQXQFLDQW�HO�TXH�pV� LQMXVW��DPE�HOV�TXH�YROHQ�DSUHQGUH�GHOV�TXL�
KDQ� YLVFXW�PpV� DQ\V� L� VHPSUH� DPE� OHV� JDQHV� GH� YRODU� GHOV�PpV�
MRYHV��
��
9LODIUDQFD� V¶KD� WUDQVIRUPDW� PROWtVVLP� HQ� DTXHVWV� GDUUHUV� DQ\V��
9LODIUDQFD� HYROXFLRQD� L� KR� KD� GH� FRQWLQXDU� IHQW� GHV� GH� OD�
GHWHUPLQDFLy�GHOV�TXH�KL�FRQYLYLP��(Q�HOV�GDUUHUV�DQ\V�9LODIUDQFD�
KD�SURJUHVVDW�HQ�PROWV�DVSHFWHV��HQ�O¶DFFLy�XUEDQtVWLFD��HQ�O¶jPELW�
VRFLDO��HQ�HO�GHVHQYROXSDPHQW�HFRQzPLF��'H�IHW��SHUz��PpV�TXH�HQ�
HOV� DVSHFWHV� ItVLFV�� HO� FDQYL� PpV� LPSRUWDQW� TXH� KHP� YLVFXW� D�
9LODIUDQFD� KD� HVWDW� HQ� UHODFLy� D� OD� VHYD� JHQW�� O¶DFWLWXG� L� HO�
SURWDJRQLVPH�GHOV�YLODIUDQTXLQV� L�YLODIUDQTXLQHV�HQ�HOV�DIHUV�TXH�
HQV�VyQ�FRPXQV�L�HQ�OHV�T�HVWLRQV�TXH�HQV�DIHFWHQ��'¶DTXHVW�FDQYL�
Q¶KD�VRUJLW�XQD�VRFLHWDW�HQIRUWLGD�L�GLYHUVD��/D�GLPHQVLy�GH�OD�VHYD�
HYROXFLy�HQV�KD�VLWXDW�HQ�XQ�HVSDL�SULYLOHJLDW�L�GDYDQW�OD�YROXQWDW�
FROÂOHFWLYD�G¶XQ�UHQRYDW�LPSXOV��DPE�XQ�QRX�DFFHQW�L�DPE�WRWHV�OHV�
RSRUWXQLWDWV�DO�QRVWUH�DEDVW�SHU�IHU�OR�UHDOLWDW��



��
'HV� GH� O¶$MXQWDPHQW�� VHQVH� DWXUDU�VH�� DO� FDSGDYDQW� L� FHGLQW� HOV�
SURWDJRQLVPHV� TXH� FDOJXLQ�� V¶KDQ� G¶DQDU� EDVWLQW� HOV� IRQDPHQWV�
G¶XQD�FDSLWDO�TXH�FUHL[L�HQ�VHUYHLV�L�TXDOLWDW�GH�YLGD��+HP�GH�IHU�
GH� O¶$MXQWDPHQW�� HQFDUD� PpV� VL� FDS�� XQ� GHOV� HL[RV� SURPRWRUV�
G¶XQD� VRFLHWDW� SDUWLFLSDWLYD� TXH� DVSLUL� D� DGPLQLVWUDU� HO� Ep�
FROÂOHFWLX� GH� OD� YLOD�� DPE� HILFjFLD�� JDUDQWLQW� VHPSUH� OD� QRVWUD�
SUHXDGD�FRKHVLy�VRFLDO�L�DPE�O¶REMHFWLX�G¶DVVROLU�XQD�PLOORUD�GH�OD�
TXDOLWDW�GH�YLGD��3HU� IHU� DL[z�KHP�GH�FRQWLQXDU� LQVLVWLQW� HQ�REULU�
O¶$MXQWDPHQW� D� OD� FLXWDGDQLD�� FUHDQW� HOV� LQVWUXPHQWV� TXH� FDOJXLQ�
SHU� JDUDQWLU� XQD� PDMRU� SDUWLFLSDFLy� G¶DTXHVWD�� $YXL� GLVSRVHP�
G¶XQD� VRFLHWDW� YLODIUDQTXLQD� GLQjPLFD� FDSDo� G¶DIURQWDU� HOV� QRXV�
UHSWHV� TXH� HQV� DUULEHQ�� UHLYLQGLFDQW� GUHWV� L� H[LJLQW�PpV� L�PLOORUV�
VHUYHLV�D� OHV�DGPLQLVWUDFLRQV��$UD�� WDPEp�pV�HO�PRPHQW�GH�IHU�OD�
HQFDUD�PpV�FXOWD�SHU�WDO�TXH�HQV�UHFRUGL�VHPSUH�HOV�QRVWUHV�GHXUHV���
��
&DO�FRQVROLGDU�OD�QRVWUD�YLOD�FRP�D�JHQHUDGRUD�G¶XQV�GHWHUPLQDWV�
YDORUV�� XQD� 9LODIUDQFD� REHUWD�� VROLGjULD� L� MXVWD�� eV� SHU� DL[z� TXH�
9LODIUDQFD� KD� GH� FRQWLQXDU� SRVDQW� O¶DFFHQW� GH� OD� VHYD�
WUDQVIRUPDFLy� HQ� OD� VHYD� JHQW�� eV� SHU� DL[z� TXH� GHV� GH�
O¶$MXQWDPHQW� IDUHP�GH�9LODIUDQFD�H[HPSODU�HQ�HOV�VHXV�VHUYHLV� L�
HQ� OD� TXDOLWDW� G¶DTXHVWV� SHU� WDO� TXH� HOV� FLXWDGDQV� L� FLXWDGDQHV� KL�
SXJXHP�YLXUH�GLJQDPHQW��
��
(O� JUDX� GH� FRKHVLy� VRFLDO� GHWHUPLQD� OD� FDSDFLWDW� GH�
GHVHQYROXSDPHQW� GH� OHV� FLXWDWV�� 9LODIUDQFD� QR� HVFDSD� G¶DTXHVWD�
UHDOLWDW��(OV� VHUYHLV�G¶DWHQFLy�D� OHV�SHUVRQHV�HVGHYHQHQ�FODXV�SHU�
JDUDQWLU� DTXHVWD� FRKHVLy� VRFLDO� L� HYLWDU� O¶H[FOXVLy��1RXV�SHUILOV� L�
QRYHV� IRUPHV�G¶H[FOXVLy� HQV�SRUWHQ�D�SULRULW]DU� L� UHGLVVHQ\DU�HOV�
REMHFWLXV� G¶DTXHVWV� VHUYHLV�� /D� FRKHVLy� VRFLDO� pV� WDPEp� XQ�
LQGLFDWLX� TXH� QHL[� GH� OD� VHQVDFLy� TXH� HQ� XQD� FLXWDW� HV� SRW� YLXUH�
FRQILDGDPHQW�L�pV�SHU�DL[z�TXH�FDO�FHUFDU�HVSDLV�SHU�D�OD�UHVROXFLy�
GHOV�FRQIOLFWHV�GH�YHwQDWJH��/¶HGXFDFLy�L�OD�IRUPDFLy�KDQ�GH�MXJDU�
XQ�SDSHU�FDEGDO�HQ�DIDYRULU�OD�LJXDOWDW�G¶RSRUWXQLWDWV�SHU�D�WRWKRP��
3RWHQFLDU� OD� IRUPDFLy� SHUPDQHQW� VXSRVD� PLOORUDU� OD� TXDOLWDW� GH�
O¶RFXSDFLy�� 9LODIUDQFD� KD� G¶HQWHQGUH� DTXHVWD� HGXFDFLy� DPE�
O¶HVFROD�L�PpV�HQOOj�G¶DTXHVWD��/D�SURPRFLy�GH�WRWV�HOV�jPELWV�GHO�
OOHXUH�L�OD�GLQDPLW]DFLy�GH�O¶DFWLYLWDW�FXOWXUDO��GHV�GH�OD�GLYHUVLWDW�L�



OD� FUHDWLYLWDW�� HVGHYHQHQ� WDPEp� IDFWRUV� G¶LGHQWLWDW� L� GH� FRKHVLy�
VRFLDO�GDYDQW�O¶DPHQDoD�GH�O¶KRPRJHQHwW]DFLy��&DO�TXH�O¶HGXFDFLy�
L�OD�FXOWXUD�VLJXLQ�EDVH�GHO�SURJUpV�GH�9LODIUDQFD��9LODIUDQFD�V¶KD�
GH�FRQVROLGDU�FRP�D�FDSLWDO�FXOWXUDO� L�DTXHVWD�KD�G¶HVGHYHQLU�HL[�
IRQDPHQWDO�GHO�FRQMXQW�GH�O¶DFFLy�SROtWLFD�PXQLFLSDO���
��
(VWHP�YLYLQW�GRQFV��L�QR�QRPpV�D�9LODIUDQFD�L�DO�3HQHGqV��FDQYLV�
DFFHOHUDWV�L�DPE�HOOV�HO�FRQVHT�HQW�DFRPSDQ\DPHQW�LGHROzJLF��eV�
SHU� DL[z�TXH�FRQWLQXHP�DSRVWDQW�SHU�XQ� VHFWRU� HFRQzPLF�GLYHUV��
DFWLX� L� DYDQoDW� TXH� QR� PDOEDUDWL� HO� QRVWUH� HQWRUQ� SDLVDWJtVWLF� L�
QDWXUDO� TXH� HQV� LGHQWLILFD�� 8QD� YHJDGD� PpV� OD� TXDOLWDW� GH�
O¶DFWLYLWDW� L� GHO� SURGXFWH� ILQDO� HVGHYp� FODX�� /D� QRYHV� UHDOLWDWV�
HFRQzPLTXHV�L�VRFLDOV�HQV�REUHQ�D�XQD�PDMRU�L�REOLJDGD�PRELOLWDW��
IHW�TXH�VLWXD� OHV�DFWXDOV� LQIUDHVWUXFWXUHV�YLjULHV�HQ�XQD�QHFHVVLWDW�
GH�PLOORUD�L�HQ�O¶H[LJqQFLD�G¶XQHV�SROtWLTXHV�GHFLGLGHV�D�SULRULW]DU�
HO� WUDQVSRUW� S~EOLF�� (O� FUHL[HPHQW� PRGHUDW� GH� 9LODIUDQFD� KD� GH�
FRQVROLGDU� O¶HTXLOLEUL� WHUULWRULDO�� VRFLDO� L�GH�VHUYHLV�GH� OD�YLOD� L� OD�
VHYD�FRPDUFD��9LODIUDQFD�GLVSRVD�GH�OD�FDSDFLWDW�L�HOV�LQVWUXPHQWV�
TXH� KDQ� GH� JDUDQWLU� DTXHVW� IXWXU� GLQjPLF� L� VRVWHQLEOH�� SHUz� VL�
UHDOPHQW� YROHP� IHU� XQD� DSRVWD�GHFLGLGD� HQ� DTXHVW� VHQWLW� KHP�GH�
VHU� FDSDoRV� GH� GLVWLQJLU� DOOz� TXH� pV� QHFHVVDUL� G¶DOOz� TXH� HV�
H[FHVVLX�R�HYLWDEOH��/D�GHILQLFLy�GH�9LODIUDQFD�FRP�D�FDSLWDO�GHO�
YL�L�OD�VHYD�SURMHFFLy�PpV�HQOOj�GH�OHV�QRVWUHV�FRPDUTXHV�V¶KD�GH�
FRQFUHWDU� SHU� O¶DSRVWD� GHFLGLGD� L� FRPSDUWLGD� GH� SURMHFWHV� WDQ�
DPELFLRVRV�FRP�OD�FREHUWXUD�GH�OHV�YLHV�GHO� WUHQ�TXH�SHUPHWUj�OD�
FUHDFLy�G¶XQ�QRX�HL[�GH�FHQWUDOLWDW�D�OD�YLOD��O¶LPSXOV�GH�9LQzSROLV�
DO�0ROt�G¶HQ�5RYLUD�� O¶DPSOLDFLy� L�PLOORUD�GHO�0XVHX�GHO�9L� L� OD�
FRQVHUYDFLy� GH� O¶HVSDL� DJUtFROD� GH� /HV� &ORWHV�6DQW� 3DX� HQWUH�
DOWUHV��
��
9LODIUDQFD� Wp� O¶RSRUWXQLWDW� G¶HVGHYHQLU� XQ� FHQWUH� TXH� V¶DUWLFXOL��
FRQMXQWDPHQW� DPE� OD� UHVWD� GH� FLXWDWV�PLWMDQHV� GHO� SDtV�� DPE� HOV�
IOX[RV�HFRQzPLFV��VRFLDOV�L�FXOWXUDOV�G¶XQ�GHOV�WHUULWRULV�G¶(XURSD�
DPE�PpV�SURMHFFLy�GH�IXWXU��(Q�DTXHVWD�RSRUWXQLWDW�9LODIUDQFD�KD�
G¶DSURILWDU�� PDQWHQLU� L� LPSXOVDU� OHV� VHYHV� SRWHQFLDOLWDWV� DFWXDOV��
FDSLWDO� GHO� 3HQHGqV�� HTXLOLEUL� VRFLDO� L� HFRQzPLF�� ERQD�
FRPXQLFDFLy��TXDOLWDW�GHO�VHX�HQWRUQ�����
��



3HU�IHU�IURQW�D�WRWV�DTXHVWV�UHSWHV�L�LQTXLHWXGV�TXH�KH�DQDW�DSXQWDQW�
pV� LPSUHVFLQGLEOH� UHWRUQDU�� VHQVH� DPELJ�LWDWV�� HO� SURWDJRQLVPH� L�
HQIRUWLU� OD� FDSDFLWDW� GH� GHFLGLU� GHOV� QRVWUHV� PXQLFLSLV�� WRW�
GHVWDFDQW� OD�UHSUHVHQWDWLYLWDW�GHOV�DMXQWDPHQWV�SHU� WDO�TXH�SXJXLQ�
DSRUWDU� ±D� PpV� GH� FRQILDQoD�� FRPSOLFLWDW� L� DFRUG�� OD� JHVWLy� GH�
VROXFLRQV� GHV� GH� OD� VHYD� SUR[LPLWDW� D� OD� FLXWDGDQLD�� (O� JRYHUQ�
ORFDO�KD�GH� VHU��PpV� L�PpV�� HO�JRYHUQ�GH�SUR[LPLWDW��eV�SHU�DL[z�
TXH�O¶$MXQWDPHQW�KD�GH�VHU�FDGD�FRS�PpV�HO�PDUF�HQ�TXq�V¶KDQ�GH�
VLWXDU�HOV�DFRUGV��HOV�UHFXUVRV�S~EOLFV�L�OD�LPSOLFDFLy�LQVWLWXFLRQDO��
1RPpV� DL[t� 9LODIUDQFD� L� HO� 3HQHGqV� SRGUDQ� YHUWHEUDU�VH� HQ�
FRKHUqQFLD� D� OD� VHYD� YROXQWDW�� IHQW� HVFROWDU� OD� VHYD� YHX� L�
HVGHYHQLQW�SURWDJRQLVWD��
��
$UD�HQV�FDO�DQDU�FHUFDQW�OHV�PHVXUHV�L�JHQHUDQW�O¶DFFLy�SROtWLFD�SHU�
FRQFUHWDU� WRWV� DTXHVWV� GHVLWMRV�� 0ROWD� IHLQD� UHVWD� SHU� IHU� SHUz�
WDPEp� pV� YHULWDW� TXH� PROWV� SURMHFWHV� MD� VyQ� HQ� PDU[D� L� GHPj�
PDWHL[�� GHV� GH� SULPHUD� KRUD� HQV� WUREDUDQ� D� OD� &DVD� GH� OD� 9LOD��
WUHEDOODQW� SOHJDWV�� SHU� IHU�ORV� UHDOLWDW� HQ� DTXHVW� PDQGDW�� HO�
VRWHUUDPHQW�L�FREULPHQW�GH�OHV�YLHV�GHO�WUHQ��OD�QRYD�OODU�G¶LQIDQWV�
GH� OD� *LUDGD�� HO� QRX� DXGLWRUL� SROLYDOHQW� D� 6DQW� -XOLj�� OD�
UHPRGHODFLy� GH� OD� UDPEOD� GH� 1RVWUD� 6HQ\RUD�� O¶DPSOLDFLy� L�
UHKDELOLWDFLy�GHO�0XVHX��OD�UHVLGqQFLD�VRFLRVDQLWjULD�SHU�D�OD�JHQW�
JUDQ�DO�0ROt�G¶HQ�5RYLUD��HOV�SLVRV�GH�OORJXHU�SHU�D�OD�JHQW�MRYH�HQ�
HVSDLV�UHKDELOLWDWV�L�HQ�HOV�QRXV�EDUULV�� OD�QRYD�SLVWD�G¶DWOHWLVPH�L�
DL[t�XQ� OODUJ�HWFqWHUD�G¶LQWHUYHQFLRQV�D�SXQW�G¶H[HFXWDU�� ,� HQFDUD�
PpV��DOWUHV�VHUYHLV�VyQ�D�SXQW�GH�FRQFUHWDU�VH�L�pV�SHU�DL[z�TXH�HQV�
DUUHPDQJDUHP�GH�YDOHQW�SHU�WDO�TXH�OD�UHVWD�G¶LQVWLWXFLRQV�HV�IDFLQ�
VHYHV�WDPEp�OHV�GHPDQGHV�TXH�SODQWHMD�9LODIUDQFD��GH�O¶HVWDFLy�GH�
WUHQV�UHJLRQDOV�D�OHV�PLOORUHV�YLjULHV�L�GH�PRELOLWDW��GHO�QRX�LQVWLWXW�
D� OD� QRYD� HVFROD�� GH� O¶DPSOLDFLy� GH� O¶KRVSLWDO� D� OD� SURPRFLy� GH�
O¶KDELWDJH� VRFLDO�� GHO� GHVSOHJDPHQW� GHOV� 0RVVRV� G¶(VTXDGUD� DO�
QRX�MXWMDW��L�DL[t�WDPEp�XQ�OODUJ�HWFqWHUD��
��/D�QRYD�HWDSD�GH�SURJUpV�TXH�DYXL�LQLFLHP�pV�KHUHYD�L�DYDQoD�DPE�
OD� YROXQWDW� GH� VXPDU� OHV� GLIHUHQWV� VHQVLELOLWDWV� GH� OHV� IRUFHV�
G¶HVTXHUUD� GH� 9LODIUDQFD�� &RQHL[HGRUV� GHO� FRQWLQXDW� VXSRUW�
FLXWDGj� L� GHV� G¶XQD� DFWLWXG� GH� GLjOHJ� L� DFRUG�� HO� 3DUWLW� GHOV�
6RFLDOLVWHV�D�9LODIUDQFD��PDQWp� O¶HVSHULW�GH� WUHEDOODU�SOHJDWV�DPE�



DTXHOOHV� SHUVRQHV� L� IRUPDFLRQV� SROtWLTXHV� TXH� FRPSDUWHL[HQ�
O¶DQKHO�G¶XQD�9LODIUDQFD�HQ�SURJUpV��
��
'HV�GH�OHV�PROWHV�SHUVRQHV�TXH�KDQ�HVWDW�L�HQFDUD�HQV�UHSUHVHQWHQ�
FRP�D�LQGHSHQGHQWV�HQ�O¶DFWXDO�HTXLS�GH�JRYHUQ�ILQV�D�O¶DFRUG�TXH�
HV� PDQWp� DPE� HOV� FRPSDQ\V� L� FRPSDQ\HV� G¶,QLFLDWLYD� SHU�
&DWDOXQ\D�9HUGV� GHV� GH� O¶DQ\� ¶��� L� TXH� HV� YD� UHSHWLU� D� OHV�
HOHFFLRQV�GH�O¶DQ\�SDVVDW��$TXHVWD�SOXUDOLWDW�GH�VHQVLELOLWDWV�HQ�HO�
JRYHUQ�YLODIUDQTXt�HQV�KD�IHW�FUpL[HU�L�KHP�DSUqV�SOHJDWV�OD�ERQGDW�
GHO�GLjOHJ�L�O¶HQWHVD�HQ�DTXHOOHV�T�HVWLRQV�TXH�HV�SRGHQ�FRPSDUWLU�
GHV�GH� OD�SUR[LPLWDW� LGHROzJLFD��&UHF�TXH��JDLUHEp� VHQVH�DGRQDU�
QRV��KHP�HVWDW�L�VRP�XQ�H[FHOÂOHQW�H[HPSOH�SHU�D�PROWV�PXQLFLSLV�L�
LQVWLWXFLRQV��(O�WHPSV�HQV�KD�GRQDW�OD�UDy���
��
(O�FHUW�pV�TXH�FUHF�TXH�TXL�VREUHWRW�KL�KD�JXDQ\DW�HQ�DTXHVW�SURFpV�
KD�HVWDW�OD�FLXWDGDQLD�GH�9LODIUDQFD��eV�SHU�WRW�DL[z�TXH�FRQYLGR�D�
(5&��DOV�VHXV� WUHV� UHJLGRUV�D� O¶$MXQWDPHQW��D�SDUWLFLSDU�G¶DTXHVW�
PRPHQW� KLVWzULF� G¶XQD� IRUPD� SRVLWLYD� L� UHVSRQVDEOH�� 'HV� GH� OD�
PHYD� QRYD� FRQGLFLy� G¶$OFDOGH� GH� 9LODIUDQFD� L� G¶DFRUG� DPE� OD�
YROXQWDW� H[SUHVVDGD� SHO� JUXS� VRFLDOLVWD� DUD� ID� VHW� PHVRV� L�
DQWHULRUPHQW�HQ�DOWUHV�PDQGDWV��HVWLF�FRQYHQoXW�TXH�DUD�FDO�XQ�QRX�
SDV�HQGDYDQW��,�KR�GLF�FRQVFLHQW�TXH�DTXHVWD�YROXQWDW�GH�FRPSDUWLU�
UHVSRQVDELOLWDWV� QRPpV� SRW� VHU� SRVVLEOH� DPE� O¶DFRUG�
LPSUHVFLQGLEOH� G¶XQ� SURJUDPD� G¶DFWXDFLy� DPELFLyV� L� GH� SURJUpV�
SHU�9LODIUDQFD��'HV�GHO�FRQYHQFLPHQW�TXH�9LODIUDQFD��XQD�YHJDGD�
PpV�� KL� SRW� JXDQ\DU� KHP� GH� GHGLFDU� SHU� LJXDO� HO� WHPSV�� OD�
PRGqVWLD�� OD�FRQILDQoD��HO� UHVSHFWH� L� OD�FRKHUqQFLD�QHFHVVjULD�SHU�
IHU�UHDOLWDW�DTXHVW�SURMHFWH���
��
,� HQFDUD�PpV�HQOOj�GHO�JRYHUQ�PXQLFLSDO��9LODIUDQFD�QHFHVVLWD� HO�
PpV� DPSOH� FRQVHQV� HQWUH� HOV� VHXV� UHSUHVHQWDQWV� HQ� WRWV� DTXHOOV�
DVSHFWHV� TXH� HVGHYHQHQ� HVWUDWqJLFV� SHO� GHVHQYROXSDPHQW� GH� OD�
YLOD�� eV� SHU� DL[z� TXH� YXOO� RIHULU� D� WRWV� HOV� UHJLGRUV� L� UHJLGRUHV�
SUHVHQWV�HQ�DTXHVW�FRQVLVWRUL�HO�GLjOHJ�QHFHVVDUL� L� LPSUHVFLQGLEOH�
SHU� DIDYRULU� XQ� FOLPD� GH� WUHEDOO� TXH� HQV� FRQYLGL� DO� GHEDW�
GHPRFUjWLF�L�LQWHOÂOLJHQW��$TXHVW�GHEDW�HQV�KD�G¶REULU�OHV�SRUWHV�GH�
OD�UHIOH[Ly�FRPXQD�TXH�HQV�KD�GH�SRUWDU�D�UHFRQqL[HU�HOV�HQFHUWV�L�
HOV�HUURUV�G¶XQV�L�DOWUHV��GHO�JRYHUQ�L�GH�O¶RSRVLFLy��'HV�G¶DTXHVWD�



SHUVSHFWLYD� YXOO� H[SUHVVDU� OD� PHYD� YROXQWDW� G¶HVFROWDU� L� YDORUDU�
WRWHV�DTXHOOHV�SURSRVWHV�L�VXJJHULPHQWV�TXH�HP�SXJXLQ�DUULEDU�GHV�
GH� TXDOVHYRO� GHOV� JUXSV� PXQLFLSDOV� TXH� IRUPHP� DTXHVW� SOHQDUL��
9LODIUDQFD�HQV�H[LJHL[�DTXHVW�HVIRUo�L��VL�KR�DFRQVHJXLP��XQD�DOWUD�
YHJDGD�9LODIUDQFD�HQ�WUDXUj�SURILW��
��
8Q�GLjOHJ�L�DFRUG�TXH�KHP�GH�IHU�H[WHQVLX�D�WRWV�HOV�YLODIUDQTXLQV�L�
YLODIUDQTXLQHV�� 'LjOHJ� L� DFRUG� D� 9LODIUDQFD� HQWUH� JHQHUDFLRQV��
HQWUH�LQIDQWV�L�DGXOWV��HQWUH�MRYHV�L�PpV�JUDQV��HQWUH�GRQHV�L�KRPHV��
'LjOHJ�L�DFRUG�D�9LODIUDQFD�HQWUH�HOV�QDVFXWV�DTXt�L�HOV�QRXYLQJXWV��
'LjOHJ� L� DFRUG� D� 9LODIUDQFD� HQWUH� OHV� SHUVRQHV� TXH� WHQHQ�
SRVVLELOLWDWV�GH�YLGD�PpV�FRPSOHWD�L�HOV�TXH�HOV�FDO�PpV�VXSRUW��
��
,�DFDER��SHU�IHU�TXH�WRW�DL[z�VLJXL�UHDOLWDW�WHQHQ�HO�PHX�FRPSURPtV�
L�HO�GH�WRW�O¶HTXLS�GH�JRYHUQ��+R�WHQLP�WRW��HO�SURJUDPD�G¶DFWXDFLy�
L�OHV�SHUVRQHV�TXH�KDQ�GXU�D�WHUPH�DTXHVWHV�ILWHV��$ILUPR�OD�PHYD�
YROXQWDW�GH�VHUYHL�� WHQLQW�EHQ�SUHVHQW�TXH�OD�PLOORU�SROtWLFD�QR�pV�
OD� GH� OHV� SDUDXOHV� SURPHWHGRUHV�� $UD� HQV� WRFD� UHVSRQGUH� D� OD�
FRQILDQoD�TXH�9LODIUDQFD�KD�GLSRVLWDW�HQ�DTXHVW�SOHQDUL��
��
'HV� GH� OD� FHUWHVD� TXH� FRPSDUWHL[HQ� DPE� PL� DTXHVW� DQKHO� HOV�
FRQYLGR�D�WUHEDOODU�SOHJDWV��GHV�G¶DTXHVW�PRPHQW��SHU�9LODIUDQFD����
��
9LVFD�HO�3HQHGqV�L�YLVFD�9LODIUDQFD��
��
0ROWHV�JUjFLHV�D�WRWV�L�D�WRWHV��
��

0DUFHO�(VWHYH�L�5REHUW�
���GH�JHQHU�GH������
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