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&RQFOXVLRQ�JpQpUDOH�

([LO��WUDYDLO�VRFLDO�HW�GRPLQDWLRQV�FURLVpHV���UHSROLWLVHU�OHV�SUDWLTXHV�

5DFKLG�%DWKRXP�

&HW�RXYUDJH�HVW�Qp�G¶XQ�FRQVWDW�SDUWDJp���O¶LQWHUYHQWLRQ�VRFLDOH�FRQWHPSRUDLQH�VH�
GpSORLH�GDQV�GHV�FRQWH[WHV�SURIRQGpPHQW� WUDYHUVpV�SDU�GHV� UDSSRUWV�GH�GRPLQDWLRQ�
TXH�OHV�FDGUHV�LQVWLWXWLRQQHOV�HW�SURIHVVLRQQHOV�SHLQHQW�HQFRUH�j�QRPPHU��j�SHQVHU�HW�
j�DIIURQWHU��4X¶LO�V¶DJLVVH�GH�O¶H[LO��GX�UDFLVPH��GHV�KpULWDJHV�FRORQLDX[��GHV�LQpJDOLWpV�
GH�FODVVH��GH�JHQUH�RX�GH�OD�SODFH�DVVLJQpH�DX[�PLQRULWpV�UHOLJLHXVHV�²�PXVXOPDQHV�
HQ� SDUWLFXOLHU� ²�� OHV� SUDWLTXHV� VRFLDOHV� VH� VLWXHQW� DXMRXUG¶KXL� DX� FURLVHPHQW� GH�
WHQVLRQV�SROLWLTXHV��VRFLRFXOWXUHOOHV�HW�SURIHVVLRQQHOOHV�PDMHXUHV��
'DQV� SOXVLHXUV� FKDSLWUHV�� O¶H[LO� DSSDUDvW� QRQ� VHXOHPHQW� FRPPH� XQH� H[SpULHQFH� GH�
UXSWXUH�HW�GH�VRXIIUDQFH��PDLV�DXVVL�FRPPH�XQ�UpYpODWHXU�GHV�ORJLTXHV�SURIRQGHV�GH�
O¶eWDW� HW� GHV� SUDWLTXHV� GH� VHV� LQVWLWXWLRQV�� ,O� VH� GRQQH� j� YRLU� FRPPH� XQH� pSUHXYH�
VRFLDOH��SROLWLTXH�HW�H[LVWHQWLHOOH��SURGXLWH�SDU�GHV�UDSSRUWV�KLVWRULTXHV�GH�SRXYRLU�²�
FRORQLDX[�� UDFLDX[��pFRQRPLTXHV��JHQUpV�²�TXL�FRQWLQXHQW�G¶RUJDQLVHU� OHV�VRFLpWpV�
FRQWHPSRUDLQHV��(Q�FH�VHQV��O¶H[LO�FRQVWLWXH�XQ�DQDO\VHXU�SULYLOpJLp�GHV�FRQWUDGLFWLRQV�
GH� O¶eWDW� GLW� ©ௗVRFLDOௗª�� GHV� SROLWLTXHV� PLJUDWRLUHV� HW� GHV� SURPHVVHV� LQDFKHYpHV�
G¶pJDOLWp�HW�GH�MXVWLFH�VRFLDOH�HW�UDFLDOH��
/HV� SHUVRQQHV� H[LOpHV� VH� WURXYHQW� DLQVL� IUpTXHPPHQW� SULVHV� GDQV� XQH� GRXEOH�
LQMRQFWLRQ���GHYRLU�VH�FRQIRUPHU�DX[�QRUPHV�GH� OD�VRFLpWp�G¶DFFXHLO� WRXW�HQ�UHVWDQW�
GXUDEOHPHQW� DVVLJQpHV� j� XQH� DOWpULWp� UDFLDOLVpH�� VXVSHFWH� HW� FRQGLWLRQQHOOH�� &HWWH�
FRQILJXUDWLRQ� HQJHQGUH� XQH� UHFRQQDLVVDQFH� WRXMRXUV� FRQGLWLRQQHOOH�� FRQVWDPPHQW�
PLVH�j�O¶pSUHXYH�GDQV�OHV�LQWHUDFWLRQV�LQVWLWXWLRQQHOOHV�HW�SURIHVVLRQQHOOHV��

'pSDVVHU� OD� QHXWUDOLWp��� O¶LQWHUYHQWLRQ� VRFLDOH� FRPPH� FKDPS� GH� GRPLQDWLRQV�
FURLVpHV�

/¶XQ� GHV� DSSRUWV� PDMHXUV� GH� FHW� RXYUDJH� HVW� GH� URPSUH� DYHF� GHV� SRVWXUHV�
SUpWHQGXPHQW�WHFKQLTXHV�TXL�FRQWLQXHQW�GH�VWUXFWXUHU�XQH�SDUWLH�GX�FKDPS�GX�WUDYDLO�
VRFLDO��/HV�FRQWULEXWLRQV�UpXQLHV�PRQWUHQW�TXH�FHOXL�FL��ORLQ�G¶rWUH�XQ�HVSDFH�QHXWUH�
RX� SXUHPHQW� MXULGLFR�DGPLQLVWUDWLI�� HVW� XQ� FKDPS� FRQIOLFWXHO�� WUDYHUVp� SDU� GHV�
DV\PpWULHV� GXUDEOHV��� DFFRPSDJQHU� VDQV� FRQWU{OHU�� UHFRQQDvWUH� VDQV� QRUPDOLVHU��
VRXWHQLU�VDQV�UHSURGXLUH�OHV�KLpUDUFKLHV�H[LVWDQWHV��
&HV�FRQWUDGLFWLRQV�QH� UHOqYHQW�SDV�GH�G\VIRQFWLRQQHPHQWV� LQGLYLGXHOV�RX�G¶HUUHXUV�
SRQFWXHOOHV�� (OOHV� VRQW� VWUXFWXUHOOHV� HW� UHQYRLHQW� j� GHV� FDGUHV� MXULGLTXHV�� j� GHV�
GLVSRVLWLIV� GH� WUL� DGPLQLVWUDWLI�� GH� JHVWLRQ� GHV� SRSXODWLRQV� HW� GH� SURGXFWLRQ� G¶XQ�
UDFLVPH� RUGLQDLUH�� /D� QRWLRQ� GH� GRPLQDWLRQV� FURLVpHV� SHUPHW� LFL� GH� GpSDVVHU� XQH�
OHFWXUH�IUDJPHQWpH�GHV�LQpJDOLWpV���OHV�UDSSRUWV�GH�UDFH��GH�FODVVH��GH�JHQUH��GH�UHOLJLRQ�
HW� GH� FRORQLDOLWp� QH� V¶DGGLWLRQQHQW� SDV� PpFDQLTXHPHQW�� PDLV� V¶HQWUHODFHQW�� VH�
UHFRPSRVHQW� HW� VH� UHQIRUFHQW� GDQV� GHV� VLWXDWLRQV� FRQFUqWHV� HW� GHV� SUDWLTXHV�
TXRWLGLHQQHV�G¶DFFRPSDJQHPHQW��

&RORQLDOLWp��EODQFKLWp�HW�XVDJHV�VRFLDX[�GH�O¶LVODP�

/HV� DQDO\VHV� UpXQLHV� V¶LQVFULYHQW� UpVROXPHQW� GDQV� XQH� SHUVSHFWLYH� FULWLTXH�
DWWHQWLYH� j� OD� FRORQLDOLWp� GX� SRXYRLU� HW� DX[� HIIHWV� GH� OD� EODQFKLWp� FRPPH� QRUPH�
LQYLVLEOH��/HV�GLVSRVLWLIV�G¶DFFXHLO��GH�FRQWU{OH�HW�G¶pYDOXDWLRQ�UHSURGXLVHQW�VRXYHQW�
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GHV�KLpUDUFKLHV� UDFLDOHV�HW�FLYLOLVDWLRQQHOOHV�� WRXW�HQ�H[LJHDQW�GHV�SHUVRQQHV�H[LOpHV�
GHV�SUHXYHV�FRQVWDQWHV�GH�FRQIRUPLWp��GH�OR\DXWp�HW�GH�PpULWH��
/¶DWWHQWLRQ�SRUWpH�DX[�XVDJHV�VRFLDX[�GH�O¶LVODP�FRQVWLWXH�j�FHW�pJDUG�XQ�DSSRUW�FHQWUDO�
GH�O¶RXYUDJH��/RLQ�G¶rWUH�XQH�HVVHQFH�RX�XQ�SUREOqPH�HQ�VRL��O¶LVODP�DSSDUDvW�FRPPH�
XQ� REMHW� VRFLDO� HW� SROLWLTXH� GRQW� OHV� VLJQLILFDWLRQV� YDULHQW� VHORQ� OHV� FRQWH[WHV�� /HV�
FRQWULEXWLRQV� PRQWUHQW� TXH� FH� QH� VRQW� SDV� OHV� SUDWLTXHV� UHOLJLHXVHV� TXL� SRVHQW�
SUREOqPH��PDLV�ELHQ�OHV�SURFHVVXV�GH�UDFLDOLVDWLRQ�HW�G¶LQVWUXPHQWDOLVDWLRQ�SROLWLTXH�
GRQW� HOOHV� IRQW� O¶REMHW�� &HWWH� UDFLDOLVDWLRQ� SqVH� GLUHFWHPHQW� VXU� OHV� GLDJQRVWLFV�
SURIHVVLRQQHOV��OHV�UHODWLRQV�G¶DLGH�HW�OHV�PDUJHV�GH�PDQ°XYUH�GHV�LQWHUYHQDQWāHV��

3RXU�XQH�LQWHUYHQWLRQ�VRFLDOH�FULWLTXH�HW�DOOLpH�

/¶RXYUDJH� PHW� HQ� pYLGHQFH� OH� U{OH� DPELYDOHQW� GHV� SURIHVVLRQQHOāOHV� HW� GHV�
LQWHUYHQDQWāHV��3ULV�HV�GDQV�GHV�FRQWUDLQWHV�LQVWLWXWLRQQHOOHV�IRUWHV��LOV�HW�HOOHV�SHXYHQW�
SDUWLFLSHU��SDUIRLV�PDOJUp�HX[��j�OD�UHSURGXFWLRQ�GH�PpFDQLVPHV�GH�GRPLQDWLRQ��0DLV�
OHV� FRQWULEXWLRQV� GRQQHQW� pJDOHPHQW� j� YRLU� GHV� IRUPHV� GH� UpVLVWDQFH�� GH�
FRQWRXUQHPHQW�HW�GH�UpLQYHQWLRQ�GHV�SUDWLTXHV���WUDYDLO�VRFLDO�FULWLTXH��DOOLDQFHV�DYHF�
OHV�SHUVRQQHV�FRQFHUQpHV��PRELOLVDWLRQV�FROOHFWLYHV��VDYRLUV�VLWXpV�LVVXV�GHV�PDUJHV��
5HSROLWLVHU� O¶LQWHUYHQWLRQ� VRFLDOH� QH� VLJQLILH� SDV� O¶LGpRORJLVHU�� PDLV� UHFRQQDvWUH�
OXFLGHPHQW� VRQ� LQVFULSWLRQ� GDQV� GHV� UDSSRUWV� VRFLDX[� LQpJDOLWDLUHV�� &HOD� LPSOLTXH�
G¶DFFHSWHU� O¶LQFRQIRUW�GH� OD� UpIOH[LYLWp�� GH�QRPPHU� OH� UDFLVPH�� OD� FRORQLDOLWp� HW� OHV�
IRUPHV�RUGLQDLUHV�GH�GRPLQDWLRQ�Oj�R��HOOHV�RSqUHQW��HW�GH�UHFRQQDvWUH�OD�OpJLWLPLWp�GHV�
VDYRLUV�SURGXLWV�SDU�OHV�SHUVRQQHV�FRQFHUQpHV��QRQ�FRPPH�GH�VLPSOHV�EpQpILFLDLUHV��
PDLV�FRPPH�GHV�VXMHWV�SROLWLTXHV�j�SDUW�HQWLqUH��

2XYULU�GHV�SRVVLEOHV�

(Q�UpXQLVVDQW�GHV�FRQWULEXWLRQV�LVVXHV�GH�WHUUDLQV��GH�GLVFLSOLQHV�HW�GH�FRQWH[WHV�
YDULpV�� FHW� RXYUDJH� SURSRVH� XQH� OHFWXUH� SRO\SKRQLTXH� GHV� GRPLQDWLRQV�
FRQWHPSRUDLQHV�j� O¶°XYUH�GDQV�O¶H[LO�HW� OH� WUDYDLO�VRFLDO�� ,O�Q¶RIIUH�SDV�GH�UpSRQVHV�
GpILQLWLYHV��PDLV�RXYUH�GHV�HVSDFHV�GH�UpIOH[LRQ��GH�GpEDW�HW�GH�WUDQVIRUPDWLRQ��
)DFH� j� OD� PRQWpH� GHV� GLVFRXUV� UDFLVWHV�� GHV� GLVFULPLQDWLRQV� HWKQR�UDFLDOHV�� DX�
GXUFLVVHPHQW� GHV� SROLWLTXHV� PLJUDWRLUHV� HW� j� OD� QRUPDOLVDWLRQ� GHV� YLROHQFHV�
LQVWLWXWLRQQHOOHV�� LO�UDSSHOOH�TXH�OH� WUDYDLO�VRFLDO�SHXW�rWUH�DXWUH�FKRVH�TX¶XQ�VLPSOH�
RXWLO�GH�JHVWLRQ�GHV�SRSXODWLRQV�LQGpVLUDEOHV��,O�SHXW�UHGHYHQLU�XQ�OLHX�GH�UpVLVWDQFH��
GH�VROLGDULWp�HW�GH�MXVWLFH�VRFLDOH�HW�UDFLDOH��j�FRQGLWLRQ�G¶DIIURQWHU�H[SOLFLWHPHQW�OHV�
UDSSRUWV�GH�GRPLQDWLRQ�TXL�OH�WUDYHUVHQW��
$LQVL�FRPSULV��O¶H[LO�QH�VH�UpGXLW�QL�j�XQH�FRQGLWLRQ�DGPLQLVWUDWLYH�QL�j�XQH�H[SpULHQFH�
LQGLYLGXHOOH�� ,O� FRQVWLWXH� j� OD� IRLV� XQ� DQDO\VHXU� FHQWUDO� GHV� UDSSRUWV� GH�GRPLQDWLRQ�
FRQWHPSRUDLQV�HW�XQ�HVSDFH�GH�UpVLVWDQFH��GH�VXEMHFWLYDWLRQ�HW�GH�SURGXFWLRQ�GH�VDYRLUV�
VLWXpV�� (Q� UHQGDQW� YLVLEOHV� FHV� WHQVLRQV�� FHW� RXYUDJH� LQYLWH� j� SHQVHU� O¶LQWHUYHQWLRQ�
VRFLDOH� FRPPH� XQ� WHUUDLQ� SROLWLTXH� j� SDUW� HQWLqUH�� R�� VH� MRXHQW�� DX� TXRWLGLHQ�� GHV�
UDSSRUWV�GH�SRXYRLU�HW�GHV�SRVVLELOLWpV�FRQFUqWHV�GH�WUDQVIRUPDWLRQ��
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3RVWIDFH�

3HQVHU�HW�SUDWLTXHU�O¶LQWHUYHQWLRQ�VRFLDOH�GHSXLV�O¶H[LO�

5DFKLG�%HQELK�

8QH�IRLV�FH�OLYUH�UHIHUPp��LO�GHYLHQW�GLIILFLOH�GH�FRQWLQXHU�j�SDUOHU�GH�O¶H[LO�FRPPH�
G¶XQH�FDWpJRULH�SpULSKpULTXH�RX�WUDQVLWRLUH��/¶H[LO��WHO�TX¶LO�DSSDUDvW�GDQV�FHW�RXYUDJH��
QH�VH�ODLVVH�SDV�UpGXLUH�j�XQH�H[SpULHQFH�j�UpSDUHU��,O�DJLW�FRPPH�XQ�UpYpODWHXU��,O�PHW�
j�QX� OHV� OLPLWHV�GH� O¶KRVSLWDOLWp�SURFODPpH�� OHV� LPSDVVHV�GH� O¶pJDOLWp� IRUPHOOH�HW� OD�
YLROHQFH�RUGLQDLUH�GHV�SURFpGXUHV���
/¶RQ�QH�SHXW�FRPSUHQGUH�OD�FRQGLWLRQ�FRQWHPSRUDLQH�GH�O¶H[LO�VDQV�HQWHQGUH�FH�IRQG�
GH�VFqQH��������FRPPH�PRPHQW�V\PEROLTXH�GH�EDVFXOH��R��H[SXOVLRQV��FRQYHUVLRQV�
IRUFpHV� HW� SXULILFDWLRQ� GX� FRUSV� SROLWLTXH� GHYLHQQHQW� GHV� RSpUDWHXUV� GXUDEOHV� GH�
FODVVLILFDWLRQ��'XVVHO������ௗ��0DPGDQL���������'HX[�FRQFHSWV�SHXYHQW�rWUH�DVVRFLpV�
j�FHWWH�DQQpH�FKDUQLqUH��VRXYHQW�FRQVLGpUpH�FRPPH�IRQGDWULFH�GH�O¶pSRTXH�PRGHUQH���
OD�QRWLRQ�GH�FRORQLDOLWp�GX�SRXYRLU�HW�GH�EODQFKLWp��/D�FRORQLDOLWp�DLGH�j�©ௗH[SOLTXHUௗª�
GHV�PpFDQLVPHV�DQFUpV���HOOH�REOLJH�j�UHFRQQDvWUH�TXH�OHV�UDSSRUWV�GH�UDFH��GH�FXOWXUH��
GH�UHOLJLRQ�HW�GH�YDOHXU�VRFLDOH�Q¶DUULYHQW�SDV�DSUqV�FRXS�GDQV�OHV�LQVWLWXWLRQVௗ��LOV�HQ�
RUJDQLVHQW�VRXYHQW� OHV�pYLGHQFHV��4XLMDQR���������/D�EODQFKLWp��FRQVWLWXpH�FRPPH�
QRUPH� VLOHQFLHXVH�� Q¶HVW� SDV� XQ� WKqPH� H[WpULHXU� DX� WUDYDLO� VRFLDO��� HOOH� SqVH��
pJDOHPHQW�� VXU� OHV� GLDJQRVWLFV�� OHV� FUpGLELOLWpV� DFFRUGpHV�� OD� VXVSLFLRQ�� HW� VXU� OHV�
pSUHXYHV� LPSRVpHV� DX[�SHUVRQQHV�²�QRWDPPHQW� ORUVTXH� O¶LVODP�HVW� WUDLWp� FRPPH�
VLJQH� SUREOpPDWLTXH�SOXW{W� TXH� FRPPH� IDLW� VRFLDO� FRQWH[WXDOLVp��1RPPHU� FHOD� QH�
FRQVLVWH�SDV�j�GpSODFHU�OD�GLVFXVVLRQ�KRUV�GX�WUDYDLO�VRFLDO���F¶HVW�DX�FRQWUDLUH�FODULILHU�
SRXUTXRL� O¶DFFXHLO�� OHV� GURLWV�� OHV� SURFpGXUHV�� O¶LQIRUPDWLRQ�� O¶DFFRPSDJQHPHQW� HW�
PrPH�O¶pFRXWH�SHXYHQW�rWUH�VXEPHUJpV�SDU�GHV�KpULWDJHV�GH�KLpUDUFKLVDWLRQ��

¬�FHW�pJDUG�� O¶RXYUDJH�PRQWUH�TXH� OHV�GRPLQDWLRQV�FURLVpHV�QH�VH�PDQLIHVWHQW�SDV�
XQLTXHPHQW�GDQV�OHV�SROLWLTXHV�SXEOLTXHV�RX�OHV�GLVFRXUV�LQVWLWXWLRQQHOV��PDLV�DXVVL�
GDQV� OHV� LQWHUDFWLRQV�RUGLQDLUHV�� OHV�SURFpGXUHV�� OHV�FDWpJRULHV�SURIHVVLRQQHOOHV�� OHV�
WHPSRUDOLWpV� LPSRVpHV� DX[� SHUVRQQHV� H[LOpHV�� /HV� WH[WHV� UpYqOHQW� FRPELHQ� FHV�
PpFDQLVPHV�VRQW�VRXYHQW�QDWXUDOLVpV��DX�SRLQW�GH�GHYHQLU�LQYLVLEOHV��\�FRPSULV�SRXU�
FHOOHV�HW�FHX[�TXL�°XYUHQW�DX�QRP�GH�O¶pJDOLWp�HW�GH�OD�MXVWLFH�VRFLDOH��/¶HQMHX�Q¶HVW�
GRQF�SDV�GH�SXULILHU�O¶LQWHUYHQWLRQ�VRFLDOH��PDLV�GH�OD�UHQGUH�OXFLGH�VXU�VHV�HIIHWV�HW�
VHV�OLPLWHV��
&HWWH� SRVWIDFH� SURSRVH� G¶LQWHUURJHU� FH� TXH� FH� OLYUH� GpSODFH� GXUDEOHPHQW� GDQV� OD�
PDQLqUH�GH�SHQVHU�HW�GH�SUDWLTXHU�O¶LQWHUYHQWLRQ�VRFLDOH��¬�WUDYHUV�GHV�WHUUDLQV��GHV�
pFULWXUHV�HW�GHV�SRVLWLRQV�VLWXpV��O¶RXYUDJH�PHW�DX�MRXU�FH�TXH�O¶LQWHUYHQWLRQ�VRFLDOH�
IDLW�DX[�SHUVRQQHV�H[LOpHV�²�PDLV�DXVVL�FH�TXH�O¶H[LO�IDLW�DX�WUDYDLO�VRFLDO�OXL�PrPH��
&H�FRQVWDW�D�XQH�FRQVpTXHQFH� LPPpGLDWH��� LO� UHQG�GH�SOXV�HQ�SOXV� LQWHQDEOH� O¶LGpH�
G¶XQ�WUDYDLO�VRFLDO�H[WpULHXU�DX[�UDSSRUWV�GH�SRXYRLU��/HV�SUDWLTXHV�GpFULWHV�WRXW�DX�
ORQJ�GH�O¶RXYUDJH�PRQWUHQW�TXH�O¶LQWHUYHQWLRQ�VRFLDOH�QH�VH�GpSORLH�MDPDLV�GDQV�XQ�
HVSDFH�QHXWUH��(OOH�HVW�SULVH�GDQV�GHV�GLVSRVLWLIV�TXL�RUJDQLVHQW�O¶DWWHQWH��OD�VpOHFWLRQ��
OD�VXVSLFLRQ�HW� OD�KLpUDUFKLVDWLRQ�GHV�YLHV��/LUH�FHV� WH[WHV�REOLJH�j�UHFRQQDvWUH�TXH�
O¶DFFRPSDJQHPHQW�SHXW�DXVVL�SDUWLFLSHU��SDUIRLV�PDOJUp�OXL��j�OD�VWDELOLVDWLRQ�GH�FHV�
GLVSRVLWLIV��&H�TXH�PRQWUHQW��HQ�HIIHW��OHV�FRQWULEXWLRQV�UpXQLHV�LFL��F¶HVW�TXH�O¶H[LO�
Q¶HVW�SDV�VHXOHPHQW�XQH�H[SpULHQFH�VXELH�SDU�OHV�SHUVRQQHV�PLJUDQWHV��,O�HVW�GHYHQX�
XQ� SULQFLSH� VWUXFWXUDQW� GHV� SROLWLTXHV� FRQWHPSRUDLQHV�� XQH� PRGDOLWp� RUGLQDLUH� GH�
JRXYHUQHPHQW� GHV� YLHV� SUpFDULVpHV�� ©ௗEULVpHVௗª�� 3HQVHU� GHSXLV� O¶H[LO�� F¶HVW� GRQF�
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DFFHSWHU�GH� UHJDUGHU�DXWUHPHQW� O¶LQWHUYHQWLRQ�VRFLDOH���QRQ�SOXV�FRPPH�XQ�HVSDFH�
H[WpULHXU�DX[�UDSSRUWV�GH�SRXYRLU��PDLV�FRPPH�XQ� OLHX�R��FHX[�FL� VH� UHMRXHQW�� VH�
QpJRFLHQW�� SDUIRLV� VH� FRQWHVWHQW� HW� VH� WUDQVIRUPHQW�� &HWWH� pYLGHQFH� GpSODFH�
LPPpGLDWHPHQW� OHV� ORJLTXHV�GH� O¶LQWHUYHQWLRQ�VRFLDOH��1RQ�SDV�SDUFH�TX¶HOOH�VHUDLW�
©ௗFRXSDEOHௗª�SDU�HVVHQFH��PDLV�SDUFH�TXH� OD�QHXWUDOLWp�GRQW�HOOH�VH�UpFODPH�SDUIRLV�
GHYLHQW��DSUqV�OHFWXUH��XQH�SRVLWLRQ�GH�SOXV�HQ�SOXV�LQWHQDEOH��/HV�SUDWLTXHV�GpFULWHV�
PRQWUHQW� TXH� O¶LQWHUYHQWLRQ� VRFLDOH� HVW� SULVH� GDQV� XQH� WHQVLRQ� VWUXFWXUHOOH���
DFFRPSDJQHU� VDQV� FRQWU{OHU�� UHFRQQDvWUH� VDQV� QRUPDOLVHU�� VRXWHQLU� VDQV� WULHU�� &HV�
FRQWUDGLFWLRQV� QH� UHOqYHQW� SDV� GH� GpIDLOODQFHV� LQGLYLGXHOOHVௗ�� HOOHV� WLHQQHQW� j�
O¶DUWLFXODWLRQ� HQWUH� GLVSRVLWLIV� DGPLQLVWUDWLIV�� ORJLTXH� G¶eWDW� HW� KLpUDUFKLVDWLRQ� GHV�
YLHV��
&H� OLYUH� GRQQH� j� YRLU� GHV� SUDWLTXHV� GH� GpSODFHPHQW�� SDUIRLV� IUDJLOHV�� VRXYHQW�
PLQRULWDLUHV�� SDU� OHVTXHOOHV� GHV� LQWHUYHQDQWāHV�� GHV� FROOHFWLIV� HW� GHV� SHUVRQQHV�
FRQFHUQpHV�WHQWHQW�GH�GHVVHUUHU�O¶HPSULVH�GHV�GLVSRVLWLIV�GRPLQDQWV��&HV�SUDWLTXHV�QH�
FRQVWLWXHQW�SDV�GHV�PRGqOHV�UHSURGXFWLEOHV�QL�GHV�UHFHWWHV� WUDQVIpUDEOHV��(OOHV�VRQW�
VLWXpHV�� FRQWLQJHQWHV�� WUDYHUVpHV� SDU� GHV� FRQWUDGLFWLRQV�� /HXU� LQWpUrW� UpVLGH�
SUpFLVpPHQW� GDQV� OHXU� FDSDFLWp� j� RXYULU� GHV� EUqFKHV�� j� UHQGUH� SRVVLEOHV� G¶DXWUHV�
PDQLqUHV�GH�SHQVHU��G¶DJLU��GH�V¶H[SULPHU��
0DLV�O¶DSUqV�OHFWXUH�ODLVVH�DXVVL�XQH�DXWUH�WUDFH���RQ�QH�VRUW�SDV�GH�FHW�RXYUDJH�DYHF�
XQH�PRUDOH��2Q�HQ�VRUW�DYHF�XQ�TXHVWLRQQHPHQW�SOXV�SURGXFWLI����

4X¶HVW�FH�TX¶LQWHUYHQLU�TXDQG�O¶LQWHUYHQWLRQ�HOOH�PrPH�SHXW�SURGXLUH�GHV�HIIHWV�GH�
QRUPDOLVDWLRQ��GH�WUL��GH�GLVTXDOLILFDWLRQ�²�\�FRPSULV�DX�QRP�GH�OD�MXVWLFHௗ"��

&¶HVW�LFL�TXH�OD�TXHVWLRQ�GH�OD�OLEHUWp��VRXYHQW�UpGXLWH�j�XQH�UKpWRULTXH��UHWURXYH�XQH�
GHQVLWp�SDUWLFXOLqUH���O¶H[LO�HVW�DXVVL�XQ�UHIXV�G¶DVVLJQDWLRQ��HW�OD�GLJQLWp�LPSOLTXH�GH�
SRXYRLU�QH�SDV�rWUH�UpGXLW�j�XQ�VWDWXW��j�XQH�RULJLQH��j�XQH�LGHQWLWp�VXSSRVpH��6DwG��
�������
(QILQ��FH�OLYUH�LQYLWH�j�UHSHQVHU�OHV�DOOLDQFHV��$OOLDQFHV�HQWUH�SURIHVVLRQQHOāOHV�HW�QRQ�
SURIHVVLRQQHOāOHV�� HQWUH� OHV� LQWHUYHQDQWāHV� VRFLDX[� HW� OHV� H[LOp�HV�� HQWUH� VDYRLUV�
DFDGpPLTXHV� HW� VDYRLUV� VLWXpV�� HQWUH� LQWHUYHQWLRQV� LQVWLWXWLRQQHOOHV� HW� IRUPHV�
G¶HQWUDLGH� SOXV� LQIRUPHOOHV��PLOLWDQWHV��&HV� DOOLDQFHV� QH� YRQW� SDV� GH� VRL��� HOOHV� VH�
FRQVWUXLVHQW� GDQV� O¶LQFHUWLWXGH�� OH� FRQIOLW� HW� OD� QpJRFLDWLRQ��0DLV� HOOHV� FRQVWLWXHQW�
O¶XQH�GHV�FRQGLWLRQV�SRXU�TXH�O¶LQWHUYHQWLRQ�VRFLDOH�FHVVH�G¶rWUH�XQLTXHPHQW�XQ�OLHX�
G¶DGDSWDWLRQ�j�O¶RUGUH�H[LVWDQW�HW�GHYLHQQH��SDUIRLV��XQ�HVSDFH�GH�WUDQVIRUPDWLRQ��&H�
OLYUH�QH�VH�UHIHUPH�SDV�VXU�XQH�GpQRQFLDWLRQ��&H�TXL�GHPHXUH��DSUqV�OHFWXUH��FH�QH�
VRQW� SDV� GHV� UpSRQVHV� GpILQLWLYHV��� FH� VRQW� GHV� WHQVLRQV�� GHV� JHVWHV� SURIHVVLRQQHOV�
KpVLWDQWV��GHV�SUDWLTXHV�EULFROpHV��GHV�DOOLDQFHV�IUDJLOHV��GHV�GpVREpLVVDQFHV�GLVFUqWHV��
5LHQ� LFL� QH� UHOqYH�G¶XQ�PRGqOH� H[SRUWDEOH�QL� G¶XQH� VROXWLRQ�GpILQLWLYH��&H�TXL� VH�
GRQQH� j� YRLU�� FH� VRQW� GHV� WHQWDWLYHV� SRXU� WHQLU� GDQV� GHV� HVSDFHV� FRQWUDLQWV�� SRXU�
GpSODFHU� OpJqUHPHQW� OHV� FDGUHV�� SRXU� UHIXVHU� FHUWDLQHV� pYLGHQFHV� VDQV� WRXMRXUV�
SRXYRLU� OHV� UHQYHUVHU��6L� O¶LQWHUYHQWLRQ� VRFLDOH�YHXW� UHVWHU� ILGqOH� j� VRQ�KRUL]RQ�GH�
MXVWLFH�� HOOH� GRLW� DFFHSWHU� GH� QRPPHU� FH� TXL� WUDYHUVH� OHV� SUDWLTXHV�²� UDFLVDWLRQ��
FRORQLDOLWp��EODQFKLWp�FRPPH�QRUPH�LPSOLFLWH��LQpJDOLWpV�GH�FODVVH�HW�GH�JHQUH�²�HW�
UHFRQQDvWUH�TXH�OHV�SHUVRQQHV�FRQFHUQpHV�QH�VRQW�SDV�VHXOHPHQW�GHV�©ௗSXEOLFVௗª��PDLV�
GHV�VXMHWV�SROLWLTXHV�SRUWHXUV�GH�VDYRLUV��GH�UpVLVWDQFHV�HW�GH�VWUDWpJLHV��&H�OLYUH�QH�
SURPHW� SDV� XQH� UpSDUDWLRQ� VDQV� FRQIOLW�� ,O� ODLVVH� SOXW{W� XQH� H[LJHQFH��� LQWHUYHQLU��
GpVRUPDLV�� VXSSRVH�GH� VDYRLU� R�� O¶RQ� VH� WLHQW�� FH�TXH� O¶RQ�SURGXLW�� HW� FH�TXH� O¶RQ�
FDXWLRQQH�PDOJUp�VRL���



�
����

&HWWH�SRVWIDFH�QH�IHUPH�SDV�O¶RXYUDJHௗ��HOOH�HQ�SURORQJH�OD�SHUVSHFWLYH��(OOH�LQYLWH�j�
OLUH�FH�OLYUH�QRQ�FRPPH�XQ�SRLQW�G¶DUULYpH��PDLV�FRPPH�XQ�RXWLO�GH�WUDYDLO��GHVWLQp�j�
DFFRPSDJQHU�FHOOHV�HW�FHX[�TXL�DFFHSWHQW�GH�SHQVHU�OHXU�SUDWLTXH�GHSXLV�OHV�PDUJHV��
GHSXLV� O¶H[LO�� HW� GHSXLV� OHV� OXWWHV� SRXU� OD� GLJQLWp� HW� OD� MXVWLFH� UDFLDOH�� (OOH� ODLVVH�
VXEVLVWHU� XQH� GLIILFXOWp�� SHXW�rWUH� XQH� H[LJHQFH� pWKLTXH��� FHOOH� GH� QH� SOXV� SRXYRLU�
LQWHUYHQLU� FRPPH� VL� O¶H[LO� Q¶pWDLW� TX¶XQ� SUREOqPH� j� UpVRXGUH�� HW� FRPPH� VL�
O¶LQWHUYHQWLRQ� VRFLDOH� SRXYDLW� VH� WHQLU� j� GLVWDQFH� GHV� UDSSRUWV� GH� SRXYRLU� TXL� OD�
WUDYHUVHQW��8QH�TXHVWLRQ�GHPHXUH�DORUV�RXYHUWH�HW�DSSHOOH�j�rWUH�SRXUVXLYLH�DX�GHOj�
GH�FHW�RXYUDJH���TXH�VLJQLILH�LQWHUYHQLU�ORUVTXH�O¶RQ�DFFHSWH�GH�SHQVHU�GHSXLV�O¶H[LO�
SOXW{W�TXH�GHSXLV�OD�QRUPHௗ"�&HWWH�TXHVWLRQ�QH�WURXYH�SDV�GH�UpSRQVH�XQLYRTXH�GDQV�
FHV�SDJHV��HW�F¶HVW�VDQV�GRXWH�Oj�O¶XQH�GH�OHXUV�IRUFHV��(OOH�LQYLWH�PRLQV�j�DJLU�VHORQ�
GHV� PRGqOHV� SUpIDEULTXpV� TX¶j� UHJDUGHU� HW� j� QRPPHU� DXWUHPHQW�� HQ� DFFHSWDQW�
O¶LQFRQIRUW� G¶XQH� SUDWLTXH� TXL� QH� SHXW� SOXV� VH� UpIXJLHU� GHUULqUH� O¶LQQRFHQFH�� OD�
FRQYLFWLRQ�RX�OD�VHXOH�ERQQH�YRORQWp�LQGLYLGXHOOH��
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