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,QGLFDWLRQV�GHV�ODVHUV�HQ�UpJLRQV�MXJDOH�HW�SpUL�EXFFDOH

1RXV�OH�VDYRQV��HW�QRWUH�SUDWLTXH�QRXV�OH�UDSSHOOH�FKDTXH�MRXU��OD�EHDXWp�HVW�XQH�QRWLRQ�H[WUrPHPHQW

VXEMHFWLYH��TXL�GpSHQG�GH�FULWqUHV�HWKQLTXHV��VRFLR�FXOWXUHOV��DQDWRPLTXHV�PDLV�DXVVL�GH�PRGH�HW�GH

WHPSV�

'HSXLV�OD�ILQ�GX�;;qPH�VLqFOH��GDQV�QRV�SD\V�RFFLGHQWDX[��XQ�MROL�³EDV�GX�YLVDJH´�VH�VLJQH�QRWDPPHQW�SDU�XQH

PDQGLEXOH�PDUTXpH��XQ�RYDOH�FLVHOp�HW�XQH�ERXFKH�SUpVHQWH��YRLUH�SXOSHXVH��FRPPH�OH�SURXYHQW�OHV�FOLFKpV�³GH

PDJD]LQHV´�VXLYDQWV�



/D�VHFRQGH�QRWLRQ�HVWKpWLTXH�GH�FHWWH�UpJLRQ�UHSRVH�VXU�VRQ�DVSHFW�FXWDQp���XQH�SHDX�OLVVH�HW�YHORXWpH�TXL

FRQIqUH�XQ�WHLQW�OXPLQHX[��2U��WUqV�VRXYHQW��³QRV´�SDWLHQWHV�H[SULPHQW�XQ�PpFRQWHQWHPHQW�FRQFHUQDQW�O¶DVSHFW

IURLVVp�HW�WHUQH�GH�OHXU�YLVDJH��SULQFLSDOHPHQW�FDXVp�SDU�OH�IULSp�MXJDO�HW�OHV�ULGHV�YHUWLFDOHV�HQ�³FRGH�EDUUH´�GH�OD

OqYUH�EODQFKH�

3DU�DLOOHXUV��XQH�UpJLRQ�SpULEXFFDOH�³SDUIDLWH´�QH�OH�VHUD�SDV�VDQV�XQH�MROLH�GHQWLWLRQ�HW�XQ�VRXULUH�KDUPRQLHX[�

'¶DLOOHXUV��DYDQW�FKDTXH�JHVWH�HVWKpWLTXH��OH�SUDWLFLHQ�SUHQGUD�OH�WHPSV�G¶H[DPLQHU�OH�VXSSRUW�GHQWDLUH�

QRWDPPHQW�O¶DSSXL�FDQLQ��&DU�XQ�GpILFLW�GX�SODQ�RVVHX[�PD[LOODLUH�V¶H[SULPHUD�SDU�XQH�SHUWH�GH�YROXPH�SDUIRLV

DV\PpWULTXH�HW�QRWDPPHQW�XQ�VLOORQ�QDVRJpQLHQ�SOXV�PDUTXp�

8QH�³MROLH´�ERXFKH��F¶HVW�GRQF�XQ�GHVVLQ�ODELDO�KDUPRQLHX[�DX�UHSRV��LGpDOHPHQW�LQWpJUp�HW�SURSRUWLRQQp�GDQV�OH

YLVDJH���WURS�YROXPLQHXVH��HOOH�ULVTXH�GH�SDUDvWUH�SURYRFDQWH��WURS�ILQH��HOOH�GRQQHUD�XQ�DLU�SLQFp��YRLUH�VpYqUH�

&H�WUDYDLO�YD�WHQWHU�GH�SUpFLVHU�OHV�WHFKQLTXHV�G¶HPEHOOLVVHPHQW�GH�OD�UpJLRQ�SpUL�EXFFDOH�SDU�ODVHUV��/HV

WHFKQLTXHV�GH�FRPEOHPHQWV�RX�GH�SHHOLQJV��WUqV�LQWpUHVVDQWHV�pJDOHPHQW�GDQV�FHWWH�UpJLRQ�DQDWRPLTXH��QH

VHURQW�YRORQWDLUHPHQW�SDV�SUpVHQWpHV�GDQV�FHW�DUWLFOH�

5DSSHORQV�TXH�O¶XWLOLVDWLRQ�GHV�ODVHUV�HVW�VRXPLVH�j�FHUWDLQHV�FRQWUDLQWHV�TX¶LO�IDXGUD�UHVSHFWHU��j�VDYRLU�XWLOLVHU

FHV�PDFKLQHV�SXLVVDQWHV�GDQV�XQH�VDOOH�DGDSWpH�QRQ�H[LJXs��ELHQ�YHQWLOpH��VDQV�PLURLU��ULVTXH�PDMHXU�GH�UHIOHW

HW�GH�VH�SURSDJDWLRQ���HW�SUpYHQLU�GH�OHXU�XVDJH�SDU�OH�ORJR� �

,,�±�5DSSHO�DQDWRPLTXH

��/H�QRPEUH�3KL���OH�UDSSRUW�SDUIDLW�����

/H�QRPEUH�G¶RU



&H�UDSSRUW�FRPSOH[H�UHSUpVHQWH�OH�UDWLR�LGpDO�TXL��ORUVTX¶LO�V¶DSSOLTXH��DXWRULVH�j�FRQVLGpUHU�TX¶XQ�GHVVLQ��XQ

REMHW��XQ�YLVDJH��XQ�EkWLPHQW��HWF���HVW�KDUPRQLHX[�HW�DJUpDEOH�j�REVHUYHU�����

$LQVL��SRXU�OH�EDV�GX�YLVDJH��OD�KDXWHXU�³LGpDOH´�GH�OD�OqYUH�LQIpULHXUH�GRLW�UHSUpVHQWHU�����IRLV�OD�OqYUH�VXSpULHXUH�

5DSSRUWV�GX�̓�LQIpULHXU�GX�YLVDJH

'H�PrPH��PDLV�GH�SURILO��VXU�XQH�OLJQH�MRLJQDQW�OD�UDFLQH�GX�QH]�DX�SRJRQLRQ��SRLQW�OH�SOXV�SURpPLQHQW�GX

PHQWRQ���OD�OqYUH�VXSpULHXUH�GHYUD�rWUH�SOXV�SURMHWpH�TXH�OD�OqYUH�LQIpULHXUH�VHORQ�XQ�UDSSRUW�GH���������

$QJOH�SDUIDLW�SRJRQLRQ�UDFLQH�QDVDOH

3RXUWDQW��XQH�ERXFKH�SULVH�HQ�SKRWR�DX�UHSRV�SRXUUD�PDWKpPDWLTXHPHQW�V¶DYpUHU�SDUIDLWH��PDLV�SHUGUD�GH�VD

VXEOLPH�ORUVTXH�OD�SHUVRQQH�OD�PRELOLVHUD�VL�OH�MHX�PXVFXODLUH�HQJHQGUH�XQ�GpVpTXLOLEUH�GHV�SURSRUWLRQV��YRLUH

XQH�DV\PpWULH�G\QDPLTXH��,O�VHUD�GRQF�FDSLWDO�GH�GHPDQGHU�DYDQW�WRXW�DFWH�GH�UpDOLVHU�GHV�PLPLTXHV�DFWLYHV�

DILQ�GH�PHWWUH�HQ�pYLGHQFH�OHV�ULGHV��OHV�SOLV�HW�OHV�³GpIDXWV´�PDMHXUV�GX�WLHUV�LQIpULHXU�GX�YLVDJH�j�WUDLWHU�

��5DSSHO�GH�O¶HQYLURQQHPHQW�EXFFR�ODELR�GHQWDLUH



&RXSH�VDJLWWDOH�GH�O¶HQYLURQQHPHQW�GHQWDLUH��3��.DPLQD����

��5DSSHO�VFKpPDWLTXH�GH�OD�SHDX

&H�VFKpPD�HQ�FRXSH�GH�OD�SHDX�D�SRXU�EXW�GH�UHPHWWUH�HQ�PpPRLUH�OHV�pOpPHQWV�SULQFLSDX[�TXH�VRQW�O¶pSLGHUPH

MXVTX¶j�OD�FRXFKH�EDVDOH��OH�GHUPH�HW�VHV�ILEUHV�FROODJqQHV��OD�YDVFXODULVDWLRQ�VXSHUILFLHOOH�GHUPLTXH�HW�OH�SRLO�

VRQ�IROOLFXOH�HW�VD�SDSLOOH�

5DSSHORQV�LFL�TXH�OH�SRLO�KXPDLQ�VXLW�XQ�F\FOH�FRQWLQX�LQFOXDQW�WURLV�SKDVHV���DQDJqQH��GH�FURLVVDQFH�UDSLGH��VXU

ODTXHOOH�OH�ODVHU�VHUD�OH�SOXV�HIILFDFH���FDWDJqQH��EUqYH��HQYLURQ���VHPDLQHV���GH�GpJUDGDWLRQ�GX�IROOLFXOH���HQILQ

WpORJqQH��GH�FRPSOqWH�LQDFWLYLWp��SOXV�ORQJXH����j���PRLV���/D�GXUpH�GH�FKDTXH�SKDVH�GpSHQG�GH�OD�ORFDOLVDWLRQ�

DYHF�XQH�LQFUR\DEOH�YDULDELOLWp���GH�TXHOTXHV�VHPDLQHV�j�TXHOTXHV�DQQpHV���6L�O¶RQ�V¶HQ�WLHQW�j�OD�³PRXVWDFKH´��OD

SKDVH�DQDJqQH�HVW�G¶HQYLURQ����VHPDLQHV��FDWDJqQH�TXHOTXHV�MRXUV�HW�WpORJqQH���VHPDLQHV�



&RXSH�DQDWRPLTXH�GH�OD�SHDX�����

��(YROXWLRQ�GH�OD�SHDX�DYHF�O¶kJH��

1RXV�VDYRQV�TXH�OHV�FDUDFWpULVWLTXHV�DQDWRPLTXHV�FXWDQpHV�VH�PRGLILHQW�DYHF�O¶kJH��HQ�UDLVRQ�GH�IDFWHXUV

HQGRJqQHV��LQWULQVqTXHV��FKURQRORJLTXHV��OLpV�DX�EDJDJH�JpQpWLTXH�GH�FKDFXQ��HW�GH�IDFWHXUV�H[RJqQHV

�H[WULQVqTXHV���SUpFLSLWDQWV���SROOXWLRQ��VWUHVV��PDOQXWULWLRQ�HW�VXUWRXW�H[SRVLWLRQ�VRODLUH�HW�WDEDF�����

/¶DOWpUDWLRQ�FXWDQpH�VH�WUDGXLW�DX�QLYHDX�GHUPLTXH�SDU�XQH�SHUWH�ILEUREODVWLTXH�HW�XQH�UDUpIDFWLRQ�FROODJpQLTXH�

UHVSRQVDEOH�G¶XQH�SHUWH�GH�O¶K\GUDWDWLRQ�HW�GH�O¶pODVWLFLWp��G¶R��O¶DSSDULWLRQ�GH�ULGXOHV�SXLV�GH�ULGHV��3DUDOOqOHPHQW

VH�GpYHORSSHQW�GHV�WDFKHV�SLJPHQWDLUHV��RX�DFKURPLTXHV��VHFRQGDLUHV�j�OD�UDUpIDFWLRQ�GHV�PpODQRF\WHV�HW�GHV

FHOOXOHV�GH�/DQJHUKDQV�

(Q�HIIHW��GDQV�OD�VHFRQGH�SDUWLH�GH�OD�YLH��OD�SHDX�V¶DVVqFKH�HQ�UDLVRQ�G¶XQH�PRGLILFDWLRQ�GH�OD�FRXFKH�FRUQpH�

FDU�OHV�FRUQpRF\WHV�GHYLHQQHQW�GH�PRLQV�HQ�PRLQV�FRKpVLIV�HW�SDUFH�TXH�O¶K\GUDWDWLRQ�EDLVVH��3DU�FRQWUH�

O¶pSDLVVHXU�GH�FHWWH�FRXFKH�UHVWH�VWDEOH�����



3DUDOOqOHPHQW��OH�GHUPH�HW�O¶K\SRGHUPH�V¶DWURSKLHQW���OH�UHQRXYHOOHPHQW�GHV�NpUDWLQRF\WHV�VH�UDOHQWLW��OHXU

DOLJQHPHQW��OHXU�IRUPH��OHXU�WDLOOH�VRQW�PRLQV�KRPRJqQHV��4XDQW�j�OD�MRQFWLRQ�GHUPR�pSLGHUPLTXH��OHV�FUrWHV

pSLGHUPLTXHV�GLVSDUDLVVHQW�SURJUHVVLYHPHQW��OD�UHQGDQW�DSODWLH�DYHF�GpGRXEOHPHQW�GH�OD�ODPLQD�GHQVD��/H

QRPEUH�GH�ILEUREODVWHV�EDLVVH��OHV�ILEUHV�FROODJpQLTXHV�GHUPLTXHV�GHYLHQQHQW�PRLQV�QRPEUHXVHV��SOXV�pSDLVVHV

HW�VXUWRXW�PRLQV�RUJDQLVpHV��/HV�ILEUHV�pODVWLTXHV�GX�GHUPH�SDSLOODLUH�VRQW�PRLQV�SUpVHQWHV��HW�FHOOHV�GX�GHUPH

UpWLFXODLUH�V¶DOWqUHQW��/¶HQVHPEOH�GH�FHV�FKDQJHPHQWV�HVW�j�O¶RULJLQH�G¶XQ�UDOHQWLVVHPHQW�GH�OD�FLFDWULVDWLRQ�GH�OD

SHDX�kJpH��QRWLRQ�LPSRUWDQWH�j�FRQVLGpUHU�ORUV�GHV�WUDLWHPHQWV�ODVHUV�DJUHVVLIV�

3DU�DLOOHXUV��OD�TXDQWLWp�GH�PpODQRF\WHV�GLPLQXH�G¶HQYLURQ������SDU�GpFHQQLH�j�SDUWLU�GH����DQV��DLQVL�TXH�OHXU

DFWLYLWp��&HFL�FRQFRXUW�j�DEDLVVHU�OD�FDSDFLWp�j�DEVRUEHU�OH�UD\RQQHPHQW�VRODLUH��PDMRUDQW�G¶DXWDQW��OH�ULVTXH�GH

OpVLRQV�FXWDQpHV��YRLUH�GH�FDQFHUV�

,O�HQ�YD�GH�PrPH�VXU�OH�SODQ�YDVFXODLUH��DYHF�HQ�SDUWLFXOLHU�O¶H[WHQVLRQ�SURJUHVVLYH�GHV�DQVHV�FDSLOODLUHV

VLPXOWDQpPHQW�j�O¶DSODWLVVHPHQW�GH�OD�MRQFWLRQ�GHUPR�pSLGHUPLTXH�HW�OD�GLVSDULWLRQ�GHV�SDSLOOHV�GHUPLTXHV��/D

SDURL�FDSLOODLUH�V¶DPHQXLVH��OD�SODVWLFLWp�GHV�YDLVVHDX[�pJDOHPHQW��D\DQW�SRXU�HIIHW�O¶DSSDULWLRQ�SOXV�IUpTXHQWHV

G¶KpPDWRPHV��ORUV�GH�JHVWHV�WHFKQLTXHV��TXL�VH�GUDLQHURQW�SOXV�OHQWHPHQW�TX¶DX�VHLQ�GHV�SHDX[�SOXV�MHXQHV�

(QILQ��OH�UpVHDX�O\PSKDWLTXH�HVW�PRLQV�GHQVH��UpDOLVDQW�XQH�FODLUDQFH�GH�PRLQV�ERQQH�TXDOLWp�GX�OLTXLGH

LQWHUVWLWLHO�FXWDQp�

,,,�±�,QGLFDWLRQV�GHV�ODVHUV

5DSSHORQV�WRXW�G¶DERUG�TX¶XQ�GLVSRVLWLI�PpGLFDO�ODVHU�pPHW�XQH�OXPLqUH�PRQRFKURPDWLTXH��FRKpUHQWH�HW

FROOLPDWpH�HW�TX¶LO�FRPSRUWH�TXDWUH�pOpPHQWV�SULQFLSDX[���OD�VRXUFH�G¶pQHUJLH��OH�PLOLHX�ODVHU��JD]��FULVWDX[��VHPL�

FRQGXFWHXUV�RX�FRORUDQWV���OH�UpVRQDWHXU�RSWLTXH��OLHX�GH�O¶DPSOLILFDWLRQ�ODVHU��HW�OH�V\VWqPH�G¶pPLVVLRQ��ILEUH

RSWLTXH�RX�EUDV�DUWLFXOp�DYHF�PLURLUV��

'¶DXWUH�SDUW��FKDTXH�SUDWLFLHQ�XWLOLVDQW�XQ�ODVHU�VH�GRLW�GH�PDvWULVHU�GHX[��FODVVLILFDWLRQV�HVVHQWLHOOHV�GDQV�FHWWH

DFWLYLWp���OD�FODVVLILFDWLRQ�GH�*ORJDX��SOXW{W�DQDWRPLTXH�HW�TXL�SHUPHW�GH�GpILQLU�DX�PLHX[�OHV�UpJODJHV�HW�OHV

SDUDPqWUHV�j�XWLOLVHU���(W�OD�FODVVLILFDWLRQ�GH�)LW]SDWULFN��UpSDUWLVVDQW�VHORQ���IDPLOOHV�OHV�SKRWRW\SHV�GH�SHDX[��HW

G¶\HX[��HW�OHXUV�PRGDOLWpV�GH�UpDFWLRQ�j�O¶HQVROHLOOHPHQW�

&ODVVLILFDWLRQ�GH�*ORJDX



&ODVVLILFDWLRQ�GHV�W\SHV�GH�SHDX�VHORQ�)LW]SDWULFN

/HV�LQGLFDWLRQV�KDELWXHOOHV�GX�ODVHU�HQ�UpJLRQ�SpULEXFFDOH�SHXYHQW�VH�FODVVHU�HQ�FLQT�FDWpJRULHV���pSLODWLRQ�

UHVXUIDFLQJ�FXWDQp��DQRPDOLHV�YDVFXODLUHV�HW�OpVLRQV�GHUPDWRORJLTXHV��8QH�FLQTXLqPH��VSpFLILTXHPHQW�GLVSRQLEOH

VL�OH�SUDWLFLHQ�GLVSRVH�G¶XQ�ODVHU�FRXSODQW�(UELXP�<DJ�HW�1G�<DJ��WHO�OH�'\QDPLV�)RWRQD����SHUPHW�GH

UHPRGHOHU�VDQV�LQMHFWLRQ�OH�YLVDJH�HQ�V¶DSSX\DQW�VXU�XQ�SURWRFROH�GpQRPPp�©��'�ª�

��±�/¶pSLODWLRQ



/D�GHPDQGH�VXU�OD�]RQH�SpULEXFFDOH�HW�GX�PHQWRQ��pPDQH�SULQFLSDOHPHQW�GH�GHX[�W\SHV�GH�SHUVRQQHV���OD��WUqV�

MHXQH�IHPPH�FRPSOH[pH�j�OD�SLORVLWp�VRXWHQXH��VRXYHQW�GH�SKRWRW\SH�SpUL�PpGLWHUUDQpHQ��(W�j�O¶RSSRVp��OD

IHPPH�G¶kJH�P�U��TXL�YRLW�VD�SLORVLWp�VH�PRGLILHU�HQ�SpUL�PpQRSDXVH�HW�TXL�VH�UHWURXYH�DYHF�XQH�©�PRXVWDFKH�ª

�HW�RX�XQH�EDUEH��MXVTXH�Oj�DEVHQWH�

�/¶LQWLWXOp�GH�FHW�DUWLFOH�WUDLWDQW�GHV�ODVHUV��MH�QH�SUpVHQWHUDL�SDV�O¶pSLODWLRQ�XWLOLVDQW�OD�WHFKQRORJLH�SDU�©�ODPSH

)ODVK�ª�RX�,3/��,QWHQVH�3XOVH�/LJKW���

'HX[�W\SHV�GH�ODVHUV�G¶pSLODWLRQ�V¶RIIUHQW�DX[�SUDWLFLHQV���OH�ODVHU�$OH[DQGULWH�HW�OH�ODVHU�1G�<DJ�

D�±�/H�/DVHU�$OH[DQGULWH

/H�ODVHU�$OH[DQGULWH�����HVW�EDVp�VXU�OD�SURGXFWLRQ�G¶XQH�OXPLqUH�j�O¶DLGH�G¶XQ�FULVWDO�G¶$OH[DQGULWH��FDOLEUp�DILQ

G¶REWHQLU�XQH�ORQJXHXU�G¶RQGH�SUpFLVH�GH�����QP�FRUUHVSRQGDQW�j�OD�FRXOHXU�³URXJH�SURIRQGH�EUXQH´��IRUWHPHQW

DEVRUEpH�SDU�OD�PpODQLQH�GH�OD�SHDX�HW�ORJLTXHPHQW�FHOOH�GHV�SRLOV��&HWWH�SURSULpWp�VSpFLILTXH�HVW�OD�EDVH

WHFKQRORJLTXH�GH�OHXU�GHVWUXFWLRQ��eWDQW�GRQQp�VRQ�FKURPRSKRUH��FH�ODVHU�VHUD�HVVHQWLHOOHPHQW�UpVHUYp�j

O¶pSLODWLRQ�GHV�SHDX[�FODLUHV�HW�QRQ�EURQ]pHV��F¶HVW�j�GLUH�)LW]SDWULFN�,�,,�,,,��7HFKQLTXHPHQW��OHV�WLUV�pWDQW�SDUIRLV

GRXORXUHX[��LO�HVW�UHFRPPDQGp�GH�FRXSOHU�OH�JHVWH�j�XQ�V\VWqPH�GH�UHIURLGLVVHPHQW�SDU�JD]�UpIULJpUDQW�RX�SDU�DLU

IURLG�SXOVp��FRPPH�OH�SURSRVH�O¶DSSDUHLO�ODUJHPHQW�XWLOLVp�TX¶HVW�OH�=LPPHU��

E�±�/H�ODVHU�1G�<DJ����1pR'\PH���<WWULXP�$OXPLQLXP�*DUQHW�

6RQ�DEVRUSWLRQ�pWDQW�³IDLEOH´�GDQV�O¶pSLGHUPH�����PDLV�IRUWH�GDQV�OHV�VWUXFWXUHV�SOXV�SURIRQGHV��FHOD�SHUPHW

G¶pSDUJQHU�OH�SUHPLHU�HW�GRQF�GH�WUDLWHU�WRXV�OHV�SKRWRW\SHV��PrPH�IRQFpV��DWRXW�HVVHQWLHO�GH�FHWWH�ORQJXHXU

G¶RQGH�VSpFLILTXH�GH������QP��/D�OXPLqUH�SpQqWUH�SURIRQGpPHQW�GDQV�OD�SHDX�DILQ�G¶DIIHFWHU�OH�EXOEH��OH�EXOJH

�UHVSRQVDEOH�GH�O¶LQIRUPDWLRQ�JpQpWLTXH�GX�SRLO��HW�OHV�YDLVVHDX[�GX�IROOLFXOH��,GpDOHPHQW��FH�ODVHU�GHYUD�DJLU

HQWUH���HW���PP�GH�SURIRQGHXU��(Q�UDLVRQ�GX�SKpQRPqQH�GH�GLIIXVLRQ�HW�GH�SpQpWUDWLRQ�PXOWLGLUHFWLRQQHOOH�VRXV�

FXWDQpH��OD�OXPLqUH�DSSRUWpH�SDU�XQ�ODVHU�1G�<DJ��VHUD�©�SLpJpH�ª�SDU�OHV�pOpPHQWV�DEVRUEDQWV�TXH�VRQW�OHV

IROOLFXOHV�SLOHX[�

��±�/H�UHVXUIDFLQJ�SDU�ODVHU�&2��HW�(U�<DJ

D�±�/H�/DVHU�&2��IUDFWLRQQp�PLFUR�DEODWLI��

�6D�WHFKQRORJLH��GLWH�IUDFWLRQQpH��IRXUQLW�O¶pQHUJLH�VXU�XQH�VXUIDFH�GH�OD�WDLOOH�G¶XQ�SL[HO��UpDOLVDQW�GH�SHWLWHV

FRORQQHV�G¶pQHUJLH�WKHUPLTXH�RX�GH�PLFURVFRSLTXHV�YROXPHV�GH�QXLVDQFH�WKHUPLTXH�ODLVVDQW�GH�OD�SHDX�LQWDFWH

������$LQVL�VH�FUpHQW�GHV�SXLWV�GH�����j������P�GH�GLDPqWUH�GDQV�OD�SHDX��FRXYUDQW�HQ�PR\HQQH����j������GH�OD

VXUIDFH�WUDLWpH�

/HV�FHOOXOHV�DGMDFHQWHV�LQLWLHQW�UDSLGHPHQW�OD�FLFDWULVDWLRQ�GHV�WUqV�SHWLWHV�]RQHV�HQGRPPDJpHV�HW�UpGXLVHQW

VHQVLEOHPHQW�OH�WHPSV�GH�JXpULVRQ��&HWWH�WHFKQLTXH�DGRSWH�OH�WHUPH�GH�SKRWRWKHUPRO\VH�IUDFWLRQQHOOH������



$SUqV�XQ�SDVVDJH��OH�V\VWqPH�GH�FLFDWULVDWLRQ�FXWDQpH�VSRQWDQpH�YD�SURYRTXHU�XQH�QpRFROODJpQRVH�DLQVL�TX¶XQ

FRPEOHPHQW�GH�FKDTXH�SXLWV��&HWWH�©�FLFDWULVDWLRQ�GLULJpH�ª�VHUD�UpWUDFWLOH��/D�SHDX�YD�DLQVL�VH�³UHWHQGUH´�

/HV�GLVSRVLWLIV�ODVHUV������RIIUHQW�XQH�PXOWLWXGH�GH�UpJODJHV�DX�QLYHDX��GH�OHXU�SODWHIRUPH���/RUV�GH�FKDTXH

LPSDFW��OH�UpJODJH�SRXUUD�FRQFHUQHU�OD�WDLOOH�JOREDOH�GH�OD�]RQH�j�WUDLWHU�PDLV�VXUWRXW�OH�GLDPqWUH�GH�FKDTXH�SXLWV�

VD�SURIRQGHXU��VRQ�©�DJUHVVLYLWp�ª��SXLVVDQFH���DLQVL�TXH�O¶HVSDFH�HQWUH�FKDFXQ�G¶HQWUH�HX[��&HUWDLQV�DSSDUHLOV

SRVVqGHQW�XQ�HIIHW�GH�©�VWDFNLQJ�GHHS�FRQWURO�ª�RX�©�HIIHW�PDUWHDX�SLTXHXU�ª��UpDOLVDQW�GHV�PLFUR�DEODWLRQV�SDU

HPSLOHPHQW�GH�SXOVHV�LQGXLVDQW�PRLQV�G¶HIIHWV�WKHUPLTXHV�HW�PRLQV�G¶pU\WKqPHV�

(QILQ��OH�SUDWLFLHQ�SRXUUD�PRGLILHU�³O¶RYHU�ODS´�RX�OH�³GZHOO�´��UDSSURFKDQW�RX��DFFURLVVDQW�OH�QRPEUH�GHV�SXLWV��DYHF

HQ�FRUROODLUH�XQ�QRPEUH�SOXV�VRXWHQX�G¶LPSDFWV�SRXU�XQH�VXUIDFH�GRQQpH��/H�JHVWH�VHUD�GRQF�SOXV�³DJUHVVLI�´��OD

SpULRGH�GH�FLFDWULVDWLRQ�OpJqUHPHQW�SOXV�ORQJXH�PDLV�OH�UpVXOWDW�SOXV�SUREDQW��/D�SXLVVDQFH�VHUD�pJDOHPHQW

DGDSWpH�j�OD�]RQH�YLVpH���GDQV�QRWUH�FDV��XQ�SDUDPpWUDJH�GRQQDQW�GHV�SXLWV�SURIRQGV�VHUD�DGDSWp�DX[�ULGHV

SpULEXFFDOHV�SURQRQFpHV�

E�±�/H�ODVHU�(UELXP�<DJ

/H�ODVHU�(UELXP�SpQqWUH�PRLQV�SURIRQGpPHQW�GDQV�OH�GHUPH�HW�GpJDJH�PRLQV�GH�FKDOHXU�TX¶XQ�ODVHU�&2�������

3DU�FRQWUH��LO�SHUPHW�G¶HQOHYHU�DYHF�XQH�H[WUrPH�SUpFLVLRQ�O¶pSLGHUPH�HW�OH�GHUPH�VXSHUILFLHO��YRLUH�GH�GHVFHQGUH

GDQV�OH�GHUPH�PR\HQ�VL�O¶RSpUDWHXU�PDvWULVH�VRQ�DSSDUHLO�HW�V¶DXWRULVH�j�OH�UHQGUH�SOXV�DEUDVLI��/D�GXUpH

G¶LPSXOVLRQ�G¶XQ�ODVHU�(U�<DJ�HVW�GH�����j�����PV�

&HUWDLQHV�SODWHIRUPHV�SURSRVHQW�GHV�LPSXOVLRQV�YDULDEOHV��GH�WUqV�FRXUWHV�j�WUqV�ORQJXHV��/¶HIIHW�HVW

UDGLFDOHPHQW�GLIIpUHQW�VXU�OD�SHDX��6L�O¶LPSXOVLRQ�HVW�SOXV�FRXUWH�TXH�OH�WHPSV�GH�UHOD[DWLRQ�WKHUPLTXH�GX�WLVVX

FXWDQp��O¶DEUDVLRQ�VH�SURGXLUD�VDQV�WUDQVIHUW�GH�FKDOHXU�HQ�FUpDQW�XQ�HIIHW�GH�FRXSH��©�FXW�ª���/HV�LPSXOVLRQV�SOXV

ORQJXHV�DEUDVHURQW�WUqV�SHX�OHV�FRXFKHV�VXSHUILFLHOOHV�WRXW�HQ�SURYRTXDQW�XQ�FKDXIIDJH�FRQWU{Op�GDQV�OHV

FRXFKHV�SURIRQGHV��'¶R��XQH�SULVH�GH�YROXPH��PDLV�SDUDOOqOHPHQW�XQ�pU\WKqPH�HW�XQ�°GqPH�SRVW�RSpUDWRLUH�

$X�FRXUV�G¶XQH�VpDQFH��O¶RSpUDWHXU�SHXW�FRQVWDWHU�TXH�OH�WUDLWHPHQW�VXSHUILFLHO�LQWUD�pSLGHUPLTXH�HVW�DFKHYp�VL�OD

SHDX�DWWHLQW�XQ�EODQFKLPHQW�VLPSOH��8QH�FRORUDWLRQ�MDXQkWUH�LQGLTXH�TXH�OH�GHUPH�VXSHUILFLHO�HVW�SURFKH���HQILQ��VL

OH�SUDWLFLHQ�SRXUVXLW�VRQ�JHVWH��OD�SUpVHQFH�GH�VDLJQHPHQWV�SRQFWXHOV��EORRG\�GHZ��VLJQH�O¶DWWHLQWH�GX�GHUPH

SDSLOODLUH�

$YHF�O¶DLPDEOH�DXWRULVDWLRQ�GH�)RWRQD�

,O�HVW�XWLOH�GH�SUpFLVHU�TXH�GH�QRPEUHXVHV�PDFKLQHV�SURSRVHQW�GHX[�SULQFLSDX[�PRGHV�(U�<DJ���O¶LPSDFW�VXU�OD

WRWDOLWp�GX�UD\RQ�ODVHU�QRPPp�)XOO�%HDP��RX�)XOO�)LHOG��HW�O¶LPSDFW�³JULOODJp´�QRPPp�IUDFWLRQQHO��FUpDQW�XQ

HQVHPEOH�GH�PXOWLSOHV�vORWV�G¶LPSDFWV��FRPPH�DYHF�XQ�³&2�´�



([HPSOHV�GH�WUDLWHPHQWV�SDU�(U�<DJ

6XU�OH�SUHPLHU�H[HPSOH��M¶DL�DSSOLTXp�GHX[�SDUDPpWUDJHV�WRXW�j�IDLW�GLIIpUHQWV���/H�WRXU�GH�ERXFKH�D�pWp�DEUDVp�GH

IDoRQ�DJUHVVLYH�HQ�IXOO�EHDP��PXOWL�SDVV�HW�DYHF�GH�KDXWHV�pQHUJLHV��/H�UHVWH�GX�YLVDJH�D�pWp�VLPSOHPHQW�WUDLWp

DYHF�XQH�SLqFH�j�PDLQ�IUDFWLRQQpH�HW�GHV�YDOHXUV�PRLQGUHV��GDQV�OH�VLPSOH�EXW�GH�FUpHU�XQ�³SHHOLQJ´�VXSHUILFLHO�

1RXV�GHYLQRQV�DLVpPHQW�OD�GLIIpUHQFH�GH�FLFDWULVDWLRQ��WDQW�GDQV�O¶DVSHFW�TXH�GDQV�OD�GXUpH�

(Q�KDXW�j�JDXFKH���SKRWR�LQLWLDOH����HW��qPHV�SKRWRV���-�����HW��qPH�SKRWRV���-�����HW��qPH�SKRWRV���-���(Q�EDV�j

GURLWH���-���

6XU�O¶H[HPSOH�VXLYDQW��OHV�SDUDPqWUHV�XWLOLVpV�RQW�G¶HPEOpH�pWp�pOHYpV�FDU�FHW�KRPPH�DQFLHQ�IXPHXU�HW

ORQJWHPSV�H[SRVp�DX�VROHLO��SUpVHQWDLW�GHV�ULGHV�SURIRQGHV�HW�XQ�WLVVX�FXWDQp�pSDLV��8QH�VHXOH�VpDQFH�VpSDUH

FHV�FOLFKpV�



$Y���$SUqV�5HOLVVDJH�SDU�(U�<DJ����VHXOH�VpDQFH��'U�3DMWOHU�

$YHF�O¶DLPDEOH�DXWRULVDWLRQ�GX�'U�3DFFLROD��,WDOLH�

'DQV�OHV�FDV�FL�GHVVXV��LO�HVW�LQWpUHVVDQW�GH�QRWHU�pYLGHPPHQW�O¶DPpOLRUDWLRQ�FXWDQpH�PDLV�pJDOHPHQW�OD�UHPLVH

HQ�WHQVLRQ�VHFRQGDLUH�GHV�VWUXFWXUHV�VRXV�MDFHQWHV�DYHF�XQH�PRGLILFDWLRQ�QRQ�QpJOLJHDEOH�GHV�YROXPHV�HW�XQ

HIIHW�OLIWDQW�GX�ѿ�LQIpULHXU�GX�YLVDJH�

��±�/pVLRQV�YDVFXODLUHV

/H�WUDLWHPHQW�GH�FHV�OpVLRQV�UHSRVH�VXU�O¶DFWLRQ�YDVFXODLUH�ELHQ�FRQQXH�GHV�ODVHUV�1G�<DJ�VXUWRXW������HW�.73�

6XU�OHV�SHWLWV�DQJLRPHV�HW�OHV�OpVLRQV�UXELV��XQ�VHXO�LPSDFW�SHXW�VXIILUH��/H�UpVXOWDW�HVW�LPPpGLDW���OD�OpVLRQ

V¶pWHLQW�LPPpGLDWHPHQW�SXLV�GLVSDUDvW�HQ�TXHOTXHV�VHPDLQHV�

3DUIRLV��OH�SUDWLFLHQ�GHYUD�VDYRLU�rWUH�SUXGHQW�HW�WUDLWHU�HQ�GHX[�WHPSV�DILQ�GH�QH�SDV�PHWWUH�HQ�SpULO�OD

YDVFXODULVDWLRQ�ORFDOH�HW�SpUL�OpVLRQQHOOH��OH�ULVTXH�SULQFLSDO�G¶XQ�WHO�WUDLWHPHQW�pWDQW�OD�QpFURVH�SDU�H[WLQFWLRQ

WRWDOH�GHV�DUWpULROHV�

/¶H[HPSOH�FL�GHVVRXV�VRXOLJQH�OH�WUDYDLO�VXU�OHV�SULQFLSDX[�YDLVVHDX[�GH�WDLOOH�PR\HQQH��8QH�DXWUH�VpDQFH

WUDLWHUD�OHV�SHWLWV�YDLVVHDX[�UpVLGXHOV�GDQV�XQ�VHFRQG�WHPSV�



7UDLWHPHQW�SDU�/DVHU�1G�<DJ��8QH�VpDQFH��'U�3DMWOHU�

��±�&LFDWULFHV��DFQp�HW�WDFKHV�SpUL�EXFFDOHV

7RXWH�FLFDWULFH��SRVW�WUDXPDWLTXH�RX�SRVW�DFQp��GH�OD�UpJLRQ�SpUL�EXFFDOH�HW�MXJDOH��SRXUUD�rWUH�GLPLQXpH�SDU

DEUDVLRQ�GHUPR�pSLGHUPLTXH��DX�PR\HQ�G¶XQ�ODVHU�&2��RX�G¶XQ�(U�<DJ�

$YDQW���$SUqV���PRLV��(U�<DJ��$YHF�O¶DLPDEOH

DXWRULVDWLRQ�GH�5��6XOW��86$

��±�&DV�UDUH����O¶K\SHUSLJPHQWDWLRQ�ODELDOH

&HUWDLQHV�HWKQLHV��LQGLHQQHV��DVLDWLTXHV��DIULFDLQHV��RQW�XQH�SURSHQVLRQ�j�SUpVHQWHU�GHV�]RQHV�K\SHUSLJPHQWpHV

VXU�OH�FRUSV���\�FRPSULV�HQ�UpJLRQ�RUR�IDFLDOH�

/H�ODVHU�TX¶LO�IDXGUD�LFL�XWLOLVHU�VHUD�OH�ODVHU�4�VZLWFKp�������,O�HVW�ELHQ�FRQQX�GHV�SUDWLFLHQV�FDU�LO�SHUPHW�GH

SUHQGUH�HQ�FKDUJH�OHV�WDFKHV�EUXQHV�RX�VRODLUHV��OHV�QDHYXV�G¶2WD��OHV�KDPDUWRPHV�GH�%HFNHU��HWF���PDLV�HVW

GpVRUPDLV�VXUWRXW�XWLOLVp�HQ�PpGHFLQH�HVWKpWLTXH�SRXU�OH�GpWDWRXDJH�

&H�ODVHU�GpOLYUH�GHV�LPSXOVLRQV�GH�WUqV�KDXWH�pQHUJLH�GH�O¶RUGUH�GH�OD�QDQRVHFRQGH��YRLUH�GH�OD�SLFRVHFRQGH�SRXU

OHV�GHUQLqUHV�PDFKLQHV��LQGXLVDQW�O¶pFODWHPHQW�HW�OD�GpJUDGDWLRQ�GX�SLJPHQW�VXU�XQ�PRGH�SKRWRWKHUPLTXH�

$YHF�O¶DLPDEOH�DXWRULVDWLRQ�GX�'U�5��3HUNLQV

,9��/DVHU�HW�YROXPpWULH�GHV�OqYUHV

0HWWUH�HQ�YDOHXU�OH�YROXPH�GHV�OqYUHV�VDQV�LQMHFWLRQ�HVW�XQ�GpIL��(W�FHWWH�QRWLRQ�HVW�UpFHQWH��(Q�HIIHW��HQ

DVVRFLDQW�OHV�GHX[�ORQJXHXUV�G¶RQGH��j�VDYRLU������QP��(U�<DJ��HW������QP��1G�<DJ���LO�GHYLHQW�SRVVLEOH�GH



FUpHU�GX�YROXPH�SDU�VWLPXODWLRQ�GHV�PXTXHXVHV�HW�UHOLVVDJH�VXSHUILFLHO�

/H�OqYUH�URXJH�VH�FRPSRVH�GH�GHX[�]RQHV�ELHQ�GLVWLQFWHV���OD�OqYUH�URXJH�VqFKH��YLVLEOH��HW�OD�OqYUH

URXJH�KXPLGH��QRQ�YLVLEOH�OD�ERXFKH�IHUPpH��TXL�DSSDUDvW�ORUV�GH�OD�SURSXOVLRQ��SDU�H[HPSOH�ORUV�GHV�VRQV�³8´�

´28´��³2´��³(´��³(8´��F¶HVW�j�GLUH�WUqV�IUpTXHPPHQW«�eYLGHPPHQW��OD�PLVH�HQ�YDOHXU�YROXPpWULTXH�GHV�OqYUHV�VH

UpDOLVDLW�MXVTX¶DORUV�DX�PR\HQ�G¶LQMHFWLRQV�G¶DFLGHV�K\DOXURQLTXHV�DYHF�GHV�UpVXOWDWV�LQFRQWHVWDEOHV�

5HOLVVHU�OD�OqYUH�URXJH�VqFKH�VHUD�QRWDPPHQW�UpDOLVp�HQ�DEUDVDQW�DX�ODVHU�(U�<DJ��DJLVVDQW�VXU�OD�WUqV�ILQH

FRXFKH�VXSHUILFLHOOH��3XLV�OH�SURWRFROH�FRXSOH�XQ�HIIHW�WKHUPLTXH�SOXV�SURIRQG��DSSHOp�6PRRWK��&DU�SURYRTXHU

XQH�VWLPXODWLRQ�GHV�FRXFKHV�SURIRQGHV�HW�³GRSHU´�O¶HVSDFH�FRQMRQFWLI�HQWUDvQHUD�XQH�DXJPHQWDWLRQ�GX�YROXPH�GH

OD�]RQH�

&H�JHVWH��VH�QRPPH�³/LS/DVH´��(W�LO�HVW�SRVVLEOH�G¶DSSOLTXHU�FHOD�VXU�WRXW�OH�YLVDJH��YRLUH�XQH�UpJLRQ�FRUSRUHOOH

�³7LJKW/DVH´���8Q�/DVHU�GpGLp�SRVVqGH�GH�WHOV�UpJODJHV��5DLVRQ�SRXU�ODTXHOOH�HVW�DSSDUX�XQ�SURWRFROH�SRXU�OHTXHO

XQ�SDUDJUDSKH�HVW�GpGLp�

/¶H[HPSOH�VXLYDQW�D�QpFHVVLWp�VL[�VHVVLRQV�VpSDUpHV�G¶XQH�VHPDLQH�SDU�DVVRFLDWLRQ�GX�PRGH�6PRRWK�HW�G¶XQ

UHOLVVDJH�VXSHUILFLHO�SDU�(U�<DJ�

$YHF�O¶DLPDEOH�DXWRULVDWLRQ

GX�'U�/�%�&DUWHU�

$XWUH�H[HPSOH�FKH]�XQH�MHXQH�IHPPH�GH����DQV���8Q�VHXO�WUDLWHPHQW��

$YHF�O¶DLPDEOH�DXWRULVDWLRQ

GX�'U�1�7�0LWUHYVND�

9�±�8QH�SDUWLFXODULWp����OH�SURWRFROH�³��'´��'\QDPLV�)RWRQD��

&H�³OLIWLQJ´�WUDQVLWRLUH�WUDLWH�WRXW�OH�YLVDJH��DJLVVDQW�SULQFLSDOHPHQW�VXU�OD�YROXPpWULH�GX�ѿ�LQIpULHXU�HW�VXU�OD�TXDOLWp

GH�SHDX�GH�O¶HQVHPEOH�GH�OD�IDFH�HW�GX�FRX�



&H�SURFpGp�FRPSRUWH���pWDSHV�HIIHFWXpHV�DX�FRXUV�G¶XQH�PrPH�VpDQFH��

��±�6PRRWK/LIWLQ�

/¶(U�<DJ�HQ�PRGH�6PRRWK�HVW�XWLOLVp�HQ�LQWHUYHQWLRQ�LQWUD�EXFFDOH�SRXU�XQ�FKDXIIDJH�JOREDO�FRQWU{Op�TXL�YD

VWLPXOHU�OD�FRQWUDFWLRQ�GHV�ILEUHV�FROODJpQLTXHV�HW�LQGXLUH�XQH�V\QWKqVH�ILEUREODVWLTXH�RSpUDQW�DLQVL�VXU�OH

UDIIHUPLVVHPHQW�HW�OD�WRQLFLWp�GH�OD�UpJLRQ��/H�JHVWH��WRWDOHPHQW�LQGRORUH��VH�SUDWLTXH�HQ�HQGREXFFDO��SDU

EDOD\DJH�UpSpWp���3OXVLHXUV�PLOOLHUV�G¶LPSDFWV�VRQW�GpOLYUpV�GXUDQW�FHWWH�SKDVH���/¶HIIHW�VH�GRXEOH�G¶XQH�DFWLRQ�VXU

OHV�VLOORQV�QDVRJpQLHQV�HW�G¶DPHUWXPH��SDU�O¶LQWpULHXU��j�OD�PDQLqUH�G¶XQ�FRPEOHPHQW�SDU�LQMHFWLRQV�

/DVHU�(UELXP�<DJ�HQGREXFFDO��'U�3DMWOHU�

��±�5pMXYpQDWLRQ���SDU�ODVHU�1G�<DJ�HQ�PRGH�)5$&��

&¶HVW�XQ�WUDLWHPHQW�QRQ�DEODWLI�GHV�LPSHUIHFWLRQV�GH�OD�SHDX�GDQV�O¶pSLGHUPH�HW�OH�GHUPH��SDU�PLFUR�LPSXOVLRQV

JpQpUDQW�GHV�SLFV�WKHUPLTXHV�WUqV�pOHYpV��,O�VH�SUDWLTXH�SDU�XQ�EDOD\DJH�UpJXOLHU�GH�O¶HQVHPEOH�GX�YLVDJH�

��±�5DIIHUPLVVHPHQW��7LJKWHQLQJ��HQ�PRGH�3,$12�

/DVHU�1G�<DJ�HQ�EDOD\DJH��'U�3DMWOHU�

&H��qPH�WHPSV��WRXMRXUV�HQ�1G�<DJ��pPHW�GHV�SXOVHV�XOWUD�ORQJV�HQWUDvQDQW�XQ�pFKDXIIHPHQW�HW�XQH�VWLPXODWLRQ

WKHUPLTXH�KRPRJqQH�GX�WLVVX��j�HQYLURQ��������&��SRXU�XQ�UDIIHUPLVVHPHQW�JOREDO�GX�GHUPH�PDLV�SUpVHUYDQW

O¶pSLGHUPH�

��±�5HVXUIDFLQJ�6XS(UILFLDO�

&HWWH�GHUQLqUH�pWDSH�UpDOLVH�XQH�DEODWLRQ�OpJqUH�GH�WRXWH�OD�]RQH�SDU�O¶(U�<DJ�SRXU�SDUIDLUH�O¶DSSDUHQFH�ILQDOH�HW

UpGXLUH�OHV�LPSHUIHFWLRQV�FXWDQpHV�HW�SLJPHQWDLUHV��WHO�XQ�SHHOLQJ��OpJHU��

9RLFL�GHX[�H[HPSOHV��



$YDQW�$SUqV�XQH�VHXOH�VpDQFH�GH�SURWRFROH��'��'U�3DMWOHU�

,O�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH�O¶HQVHPEOH�GH�FH�SURWRFROH�HVW�TXDVL�LQGRORUH��HQ�GHKRUV�G¶XQH�VHQVDWLRQ

G¶pFKDXIIHPHQW���qPH�HW��qPH�SKDVH��HW�GH�SLFRWHPHQWV��GHUQLHU�WHPSV���,O�HVW�SRVVLEOH�G¶DSSOLTXHU�XQH�FUqPH�j

EDVH�GH�OLGRFDwQH����PLQXWHV�DYDQW�OD�VpDQFH�SRXU�OH�FRQIRUW�GH�OD�SHUVRQQH��,O�IDXGUD�SUpYHQLU�TXH�OH�UpVXOWDW

VHUD�RSWLPDO�DSUqV���VpDQFHV�VpSDUpHV�G¶XQ�PRLV�FKDFXQH�

/HV�SKRWRV�FL�GHVVRXV�WpPRLJQHQW�GH�O¶HPEHOOLVVHPHQW�LPPpGLDW�GH�OD�UpJLRQ�ODELR�SpULODELDOH�GqV�OD�ILQ�GX

WUDLWHPHQW�VHORQ�FH�PrPH�SURWRFROH��PrPH�VL�OD�SDWLHQWH�VHPEOH�³SLQFHU´�OpJqUHPHQW�VHV�OqYUHV�VXU�OH�FOLFKp

³G¶DYDQW´��2Q�GHYLQH�VXU�OD�SKRWR�³G¶DSUqV´�OH�JUDLQ�GH�SHDX�OpJqUHPHQW�³SL[HOLVp´�G��DX�SHHOLQJ�VXSHUILFLHO�SDU�(U�

<DJ�HW�TXHOTXHV�SODTXHV�pU\WKpPDWHXVHV�WpPRLJQDQW�GH�O¶pFKDXIIHPHQW�ORFDOLVp�VHFRQGDLUH�DX�SDVVDJH�UpSpWp

HQ�PRGH�1G�<DJ�VXU�OHV�VLOORQV�SULQFLSDOHPHQW�

$YDQW�$SUqV�XQH�VHXOH�VpDQFH�GH�SURWRFROH��'��$XFXQH�LQMHFWLRQ�

'U�3DMWOHU�

9,�±�/HV�VpDQFHV

��±�/¶DQHVWKpVLH

/¶HQVHPEOH�GHV�WHFKQLTXHV�VXV�FLWpHV�DPqQH�j�XQH�GLVFXVVLRQ�FRQFHUQDQW�OD�SULVH�HQ�FKDUJH�GH�OD�GRXOHXU�ORUV

GH�WHOV�JHVWHV��GHYDQW�OHVTXHOV�LO�IDXW�GLVWLQJXHU�WURLV�PRGDOLWpV�ELHQ�GLIIpUHQWHV��

/HV�DFWHV�DJUHVVLIV��GRXORXUHX[��DEODWLIV��GHUPR�pSLGHUPLTXHV��TXL�VH�UpDOLVHQW�VXU�SOXVLHXUV�PLQXWHV�

YRLUH�GL]DLQHV�GH�PLQXWHV��/¶DSSOLFDWLRQ�G¶XQ�DQHVWKpVLTXH�WRSLTXH��OLGRFDwQH�HQ�FUqPH���XQH�KHXUH�DYDQW�

VRXV�RFFOXVLRQ��HVW�TXDVL�LPSpUDWLYH�

/HV�DFWHV�VXSHUILFLHOV�GH�WLJKWHQLQJ��VWLPXODQWV��QRQ�DEODWLIV��QH�QpFHVVLWHQW�TX¶XQ�QHWWR\DJH�VLPSOH��6HXO

OH�FRQIRUW�GH�OD�SHUVRQQH�IHUD�GLVFXWHU�GH�O¶LQWpUrW�G¶XQH�ILQH�FRXFKH�GH�FUqPH�GH�OLGRFDwQH�



/HV�DFWHV�HQGR�EXFFDX[��HQ�PRGH�6PRRWK��UHSXOSDQWV��VH�IRQW�GLUHFWHPHQW�VDQV�SUpSDUDWLRQ�VSpFLILTXH��

LOV�VRQW�WRWDOHPHQW�LQGRORUHV�

��±�'pURXOHPHQW

5HVXUIDFLQJ

/H�JHVWH�G¶DEUDVLRQ�GX�WLHUV�LQIpULHXU�GX�YLVDJH��DX�ODVHU�&2��FRPPH�j�O¶(U�<DJ��GXUH����j����PLQXWHV��/D�GXUpH

GpSHQGUD�GH�O¶DJLOLWp�GX�SUDWLFLHQ�HW�GX�QRPEUH�GH�SDVVDJHV�HIIHFWXpV�DYHF�GHV�SDUDPqWUHV�SDUIRLV�PRGLILpV�DX

FRXUV�GX�JHVWH�VHORQ�OD�SURIRQGHXU�GHV�ULGHV�HW�OH�W\SH�FXWDQp�GH�*ORJDX��/H�QRPEUH�GH�VpDQFHV�DILQ�G¶REWHQLU

XQ�UpVXOWDW�RSWLPDO�Q¶HVW�SDV�SUpGpILQL�PDLV�LO�IDXGUD�SUpYHQLU�OD�SDWLHQWH�GH�OD�QpFHVVLWp�G¶HQ�IDLUH�pYHQWXHOOHPHQW

SOXVLHXUV��8QH�SpULRGH�PLQLPDOH�GH���j���VHPDLQHV�HVW�j�UHVSHFWHU�HQWUH�FKDFXQH�

&LFDWULFHV��OpVLRQV�FXWDQpHV�HW�YDVFXODLUHV

/j�HQFRUH��pURGHU�XQH�FLFDWULFH�VH�IDLW�DSUqV�GpVLQIHFWLRQ��HQ�TXHOTXHV�PLQXWHV��0DLV�LO�IDXGUD�VDYRLU�UpSpWHU�OH

JHVWH�VL�QpFHVVDLUH��&¶HVW�SDUIRLV�SOXV�FRPSOLTXp�SRXU�OHV�YDLVVHDX[��&HSHQGDQW��DYHF�XQ�ODVHU�SHUIRUPDQW�

O¶H[WLQFWLRQ�GH�TXHOTXHV�FDSLOODLUHV�QDULQDLUHV�RX�MXJDX[�QH�UHTXLHUW�TXH�TXHOTXHV�LPSDFWV��/D�VHQVDWLRQ�GH

FKDOHXU�SRXUUD�SHUVLVWHU��DYHF�XQH�UpDFWLRQ�RHGpPDWHXVH�ORFDOH�VXU����KHXUHV�

3URWRFROH�³�'´

/¶HQVHPEOH�GHV�TXDWUH�WHPSV�QpFHVVLWH����j����PLQXWHV��/D�SUHPLqUH�SKDVH�HVW�DVVXUpPHQW�OD�SOXV�ORQJXH

SXLVTX¶LO�HVW�UHFRPPDQGp�GH�UpDOLVHU������j������LPSDFWV�LQWUD�EXFFDX[��HQ�]RQHV�MXJDOHV�HW�ODELDOHV��

4XHOTXHV�GL]DLQHV�GH�PLQXWHV�VXIILVHQW�j�EDOD\HU�OH�YLVDJH�ORUV�GHV�GHX[�SKDVHV�VXLYDQWHV��,GHP�SRXU�OH

UHVXUIDFLQJ�OpJHU�GX�TXDWULqPH�WHPSV�

4XHOTXH�VRLW�O¶DFWH��LO�GHPHXUH�LPSRUWDQW�TXH�OH�SUDWLFLHQ�SUHQQH�TXHOTXHV�LQVWDQWV�DYDQW�GH�GpEXWHU�OH�JHVWH

SRXU�GpVLQIHFWHU�VRLJQHXVHPHQW�OD�]RQH���H[SOLTXHU�j�QRXYHDX�OH�GpURXOHPHQW��PHWWUH�HQ�FRQILDQFH�OD�SHUVRQQH�

OXL�LQGLTXHU�OD�FRQGXLWH�j�WHQLU�GXUDQW�OH�JHVWH��SRVLWLRQQHPHQW��UHVSLUDWLRQ�FDOPH��JHVWLRQ�GX�UHVVHQWL��HWF����WRXW

HQ�SRVDQW�OD�SURWHFWLRQ�RFXODLUH�DGDSWpH��LPSpUDWLYH�

��±�/HV�VXLWHV

(Q�pSLODWLRQ

(OOHV�VRQW�OH�SOXV�VRXYHQW�EDQDOHV���O¶RHGqPH�SpULIROOLFXODLUH�HVW�QRUPDO��YRLUH�UHFKHUFKp�FDU�WpPRLQ�G¶XQ�ERQ

SDUDPpWUDJH��/D�]RQH�GH�OD�³PRXVWDFKH´�RX�GX�PHQWRQ�QH�SRVH�KDELWXHOOHPHQW�DXFXQ�SUREOqPH�VL�OD�SULQFLSDOH

SUpFDXWLRQ��FRQFHUQDQW�O¶DEVHQFH�G¶H[SRVLWLRQ�VRODLUH�GXUDQW�OHV�MRXUV�TXL�SUpFqGHQW�O¶DFWH��D�pWp�UHVSHFWpH��/H

ULVTXH�GH�EU�OXUH�UHSRVH�VXU�FHOD�HW�LO�IDXW�VDYRLU�UHIXVHU�XQH�VpDQFH�DX�PRLQGUH�GRXWH�

/DVHUV�DEODWLIV��ULGHV��FLFDWULFHV��DFQp��NpUDWRVHV

/HV�VRLQV�SRVW�ODVHU�VRQW�FDSLWDX[�DILQ�G¶pYLWHU�OHV�HIIHWV�VHFRQGDLUHV�WHOV�OHV�WURXEOHV�GH�OD�FLFDWULVDWLRQ��OHV

UHERQGV�SLJPHQWDLUHV��HWF��,OV�UHSRVHQW�KDELWXHOOHPHQW�VXU�XQH�DSSOLFDWLRQ�LQLWLDOH�GH�YDVHOLQH�RX�GH�FUqPH

FLFDWULVDQWH���&HUWDLQV�FRQIUqUHV�ODLVVHQW�OHV�FUR�WHV�WHOOHV�TXHOOHV�HW�Q¶DLGHQW�SDV�j�OD�FLFDWULVDWLRQ���3XLV�OD

SDWLHQWH�UHoRLW�O¶LQIRUPDWLRQ�SUpFLVDQW�OH�QRPEUH��OD�GXUpH�HW�OD�UpJXODULWp�GH�SRVH�GHV�FUqPHV�VXU�OHV�MRXUV�HW

VHPDLQHV�TXL�VXLYHQW��/D�UHPLVH�G¶XQH�IHXLOOH�GH�UHFRPPDQGDWLRQV�VWULFWHV�HW�FODLUHV�DLGHUD�DX�ERQ�UpVXOWDW���SDU



H[HPSOH�GXUDQW�OHV����SUHPLqUHV�KHXUHV��(SLWKpOLDOH�$�+��RX�&LFDOSODVW�%����DG�OLELWXP��VXLYL�G¶XQH�DVVRFLDWLRQ

U\WKPpH�GH�FHV�SURGXLWV�DYHF�&LFDOIDWH��MXVTX¶DX��qPH�MRXU��(OOH�GHYUD�HQVXLWH�PHWWUH�XQH�IRLV�SDU�MRXU�XQH

FUqPH�DQWL�WDFKHV��/LJKW�5HQHZ�JHO���(QHRPH\���&\WRO1DW�.RMLF���&\WRO1DW���HWF���

,O�QH�IDXGUD�VXUWRXW�SDV�RPHWWUH�GH�UDSSHOHU�TXH�OD�SURWHFWLRQ�VRODLUH�HVW�XQ�GRJPH�GXUDQW�OHV�MRXUV�HW�OHV�PRLV

TXL�VXLYURQW�OHV�VpDQFHV�GH�ODVHU��DYHF�DSSOLFDWLRQ�FKDTXH�PDWLQ�HW�VXUWRXW�ORUV�GH�WRXWH�H[SRVLWLRQ�RX�WRXW�VSRUW

HQ�H[WpULHXU��G¶XQH�FUqPH�VRODLUH�)36�����89�$�HW�%�

7UDLWHPHQWV�YDVFXODLUHV

/HV�SHWLWV�FDSLOODLUHV�QH�SRVHQW�SDV�GH�SUREOqPH�FDU�GLVSDUDLVVHQW�LPPpGLDWHPHQW

3DU�FRQWUH��O¶DSSDULWLRQ�GH�ODFHWV�GLVJUDFLHX[�HQ�OLHX�HW�SODFH�GH�³JURV´�YDLVVHDX[�WUDLWpV��SHXW�SHUVLVWHU�GXUDQW

SOXVLHXUV�MRXUV�

/LS/DVH�HW�SURWRFROH��'

&HV�SURWRFROHV�pWDQW�QRQ�LQYDVLIV��OHXU�pYROXWLYLWp�LPPpGLDWH�HVW�WUqV�ERQQH��/¶RHGqPH��V¶LO�HQ�HVW��V¶HVWRPSH�HQ

PRLQV�GH����KHXUHV��/¶DSSOLFDWLRQ�GH�FUqPHV�FLFDWULVDQWHV�SHXW�V¶DYpUHU�XWLOH�VL�OH��qPH�WHPSV�GH�UHVXUIDFLQJ�D

pWp�³DSSX\p´��&LFDOIDWH���&LFDSODVW��«��

9,,�±�'LVFXVVLRQ

1RXV�SRXYRQV�GRQF�FRQVWDWHU�TXH�OHV�ODVHUV�RIIUHQW�XQH�ODUJH�SDOHWWH�G¶DSSOLFDWLRQV�DILQ�G¶DPpOLRUHU�OH�WLVVX

FXWDQp�GH�OD�UpJLRQ�SpUL�EXFFDOH��GH�UHWLUHU�FHUWDLQHV�OpVLRQV�GLVJUDFLHXVHV�YDVFXODLUHV�RX�NpUDWRVLTXHV��HW�OLVVHU

OHV�ULGHV�HW�ULGXOHV�HQ�TXHOTXHV�VpDQFHV��,O�IDXW�\�DGMRLQGUH�GpVRUPDLV�FHWWH�FDSDFLWp�G¶DSSRUWHU�XQ�YROXPH�JUkFH

DX�FRXSOH�(U�<DJ�1G�<DJ��VDQV�UpHOOHV�DOJLHV�QL�SUpSDUDWLRQ�FRQWUDLJQDQWH�

/H�SUDWLFLHQ�GRLW�UHVWHU�YLJLODQW�TXDQW�DX[�SDUDPqWUHV�TX¶LO�XWLOLVH�ORUV�GX�UHVXUIDFLQJ��HQ�pYLWDQW�GH�GHVFHQGUH�WURS

SURIRQGpPHQW��F¶HVW�j�GLUH�MXVTX¶DX�GHUPH�SURIRQG�FDU�OD�FLFDWULVDWLRQ�GHYLHQW�DORUV�SOXV�DOpDWRLUH�HW�OHV�ULVTXHV

GH�G\VFKURPLHV��GH�FLFDWULFHV��GH�UHERQG�SLJPHQWDLUH�HW�GH�URVHXU�SHUPDQHQWH��DXJPHQWHQW�

/¶DXWUH�LWHP�LPSRUWDQW�VXU�OHTXHO�MH�PH�SHUPHWV�G¶LQVLVWHU�HVW�OH�FRPSRUWHPHQW�GHV�SDWLHQW�H�V��DYDQW�HW�DSUqV

FKDTXH�JHVWH��(Q�HIIHW��LO�PH�SDUDvW�LPSpUDWLI�TXH�OH�SUDWLFLHQ�DLW�pWp�WUqV�FODLU�HW�SUpFLV�VXU�OD�FRQGXLWH�j�WHQLU

DYDQW�OH�WUDLWHPHQW�ODVHU��HW�HQFRUH�SOXV�DSUqV��,O�GHYUD�PHWWUH�HQ�JDUGH�OD�SHUVRQQH�VXU�O¶LQWpUrW�G¶DSSOLTXHU�OHV

FRQVLJQHV�SUp��HW�SRVW�JHVWH�OH�SOXV�VWULFWHPHQW�SRVVLEOH��5DLVRQ�SRXU�ODTXHOOH�GDQV�PRQ�H[HUFLFH��MH�UHPHWV�XQH

IHXLOOH�UDSSHODQW�SRLQW�SDU�SRLQW�OD�JHVWLRQ�GH�OD�FLFDWULVDWLRQ�GDQV�OHV�VHPDLQHV�TXL�VXLYHQW��HQ�QRPPDQW

FHUWDLQHV�FUqPHV�HW�FHUWDLQHV�PDUTXHV��HW�HQ�LQYLWDQW�OD�SDWLHQWH�j�QH�SDV�VH�IDLUH�VXEVWLWXHU�FHOOHV�FL�SDU�OH

SKDUPDFLHQ�



/H�SULQFLSDO�ULVTXH�j�FRXUW�HW�PR\HQ�WHUPH�GHPHXUH�O¶H[SRVLWLRQ�VRODLUH��,O�IDXGUD�VDYRLU�UHIXVHU�XQ�JHVWH��GH

UHVXUIDFLQJ�QRWDPPHQW��j�XQH�SHUVRQQH�TXL��QRWDPPHQW�HQ�KLYHU��SUpYRLW�XQ�YR\DJH�VRXV�OHV�WURSLTXHV��RX�DX

VNL�

&RQFHUQDQW�OD�YROXPpWULH��RQW�pWp�GpWDLOOpHV�OHV�SUDWLTXHV�UpFHQWHV�SHUPHWWDQW�GH�VWLPXOHU�HW�UHSXOSHU�OD�ERXFKH�

,O�HVW�LPSRUWDQW�GH�QH�SDV�RXEOLHU�WRXW�O¶LQWpUrW�GHV�WHFKQLTXHV�G¶LQMHFWLRQV�G¶DFLGHV�K\DOXURQLTXHV�TXL�UHSUpVHQWHQW

DFWXHOOHPHQW�OD�TXDVL�WRWDOLWp�GHV�WUDLWHPHQWV�GHV�OqYUHV��GHV�VLOORQV��QDVRJpQLHQV�HW�G¶DPHUWXPH��HW�GHV

YROXPHV�

'H�PrPH��FHUWDLQV�SHHOLQJV�SURIRQGV��j�EDVH�G¶DFLGHV�HW�VXUWRXW�GH�SKpQRO��UHOLVVHQW�OHV�ULGHV�HW�ULGXOHV�GX�FRGH

EDUUH�GH�OD�OqYUH�EODQFKH�HW�OH�IULSp�MXJDO��,OV�VRQW�SXLVVDQWV�HW�WUqV�LQWpUHVVDQWV�ORUVTXH�O¶RQ�HVW�HQ�SUpVHQFH�G¶XQ

*ORJDX�VWDGHV���HW����0DLV�OHV�VXLWHV�HW�OD�FLFDWULVDWLRQ�VRQW�SDUIRLV�GLIILFLOHV�j�PDvWULVHU��DYHF�XQ�ULVTXH�GH

PRGLILFDWLRQ�GX�WHLQW�GH�OD�]RQH�WUDLWpH��YRLUH�GH�G\VFKURPLH�RX�GH�FLFDWULFHV��&HV�HIIHWV�VHFRQGDLUHV�UHVWHQW�WUqV

UDUHV�HW�OH�WUDLWHPHQW�SDU�FHV�SHHOLQJV��ELHQ�PDvWULVp�SDU�OH�SUDWLFLHQ��GHPHXUH�XQH�DOWHUQDWLYH�GH�TXDOLWp�DX

WUDLWHPHQW�ODVHU�

'DQV�OHV�SDWKRORJLHV�YDVFXODLUHV�VXSHUILFLHOOHV��OH�ODVHU�HVW�XQ�RXWLO�SHUIRUPDQW��/D�³VFOpURVH´��HQFRUH�SUDWLTXpH�

QH�SDUYLHQW�SDV�j�OH�FRQFXUUHQFHU�VL�OH�GLDPqWUH�GHV�YDLVVHDX[�HVW�WUqV�ILQ�

9,,,�±�&RQFOXVLRQ

'HSXLV�TXHOTXHV�DQQpHV�RQW�pWp�PLV�VXU�OH�PDUFKp�GHV�ODVHUV�SHUIRUPDQWV��RIIUDQW�XQH�SDOHWWH�G¶LQGLFDWLRQV�GH

SOXV�HQ�SOXV�ODUJH�

/H�UHVXUIDFLQJ�RIIUH�GH�ERQV�UpVXOWDWV��j�FRQGLWLRQ�G¶XWLOLVHU�GHV�SDUDPqWUHV�UHODWLYHPHQW�DJUHVVLIV�HW�GH

UHQRXYHOHU�OHV�VpDQFHV�VL�QpFHVVDLUH�

3OXV�UpFHPPHQW�RQW�pWp�FRPPHUFLDOLVpV�GHV�ODVHUV�TXL�VHPEOHQW�WUqV�LQWpUHVVDQWV�SRXU�PHWWUH�HQ�YDOHXU�OH

YROXPH�GHV�OqYUHV�HW�DPpOLRUHU�OHV�VLOORQV�SpUL�EXFFDX[���/HV�SURWRFROHV�DFWXHOV�FRPPHQFHQW�j�VH�VWDQGDUGLVHU

������5HVWH�j�FRQILUPHU�FHV�HIIHWV�GDQV�OH�WHPSV��SDU�FRPSDUDLVRQ�DX[�WUDLWHPHQWV�SDU�ILOOHUV�GRQW�OD�GXUpH

UHFRQQXH�HVW�GH�KXLW�j�GRX]H�PRLV�

/D�GHPDQGH�VSpFLILTXH�GH�WUDLWHPHQW�SDU�ODVHU�pPDQH�QRWDPPHQW�GH�SHUVRQQHV�SKRELTXHV�GHV�DLJXLOOHV��PDLV

pJDOHPHQW�QRQ�GpVLUHXVHV�GH�UHFHYRLU�XQ�³FRUSV�pWUDQJHU´�

,O�HVW�UDLVRQQDEOH�GH�SHQVHU�TXH�OH�UpVXOWDW�G¶HPEHOOLVVHPHQW�GX�WLHUV�LQIpULHXU�GX�YLVDJH�VHUD�RSWLPDO�VL�OH

SUDWLFLHQ�DVVRFLH�SOXVLHXUV�WHFKQLTXHV��DILQ�GH�UHVWDXUHU�OHV�YROXPHV�HW�DPpOLRUHU�OH�WHLQW�HW�OH�JUDLQ�GH�SHDX�

YDORULVDQW�DLQVL�O¶pFODW�GX�YLVDJH�

/HV�SDWLHQW�H�V�VRQW�GH�SOXV�HQ�SOXV�LQIRUPp�H�V�VXU�O¶HQVHPEOH�GH�VHV�SUDWLTXHV�JUkFH�DX[�GLIIpUHQWV�UpVHDX[

VRFLDX[��PpGLDV�HW�PDJD]LQHV��HW�DFFHSWHQW�FHV�WUDLWHPHQWV�VL�OH�SUDWLFLHQ�SUHQG�OH�WHPSV�GH�ELHQ�OHV�H[SOLTXHU�

HW�PDvWULVH�DX�PLHX[�OH�PDWpULHO�GRQW�LO�GLVSRVH�DSUqV�\�DYRLU�pWp�IRUPp�



6L�WRXWHV�FHV�FRQGLWLRQV�VRQW�UpXQLHV��OH�UpVXOWDW�GH�UDMHXQLVVHPHQW�HW�G¶HPEHOOLVVHPHQW�VHUD�SURFKH�GH�FH�TX¶HQ

DWWHQG�OD�SHUVRQQH��DYHF�XQ�WDX[�GH�VDWLVIDFWLRQ�pOHYp�

%LEOLRJUDSKLH

���)��&RUEDODQ��<��+DODRXD��0�/\��/��0RLQHUHDX��(��*K\V��/H�QRPEUH�G¶RU��/H�ODQJDJH�PDWKpPDWLTXH�GH�OD

EHDXWp��/H�PRQGH�HVW�PDWKpPDWLTXH��������(G�5%$�

���1LNRODw�1�9RURE¶HY��)LERQDFFL�1XPEHUV��'RYHU�3XEO�������

���6DUQRII�'�6��*RWNLQ�5�+��6L[�VWHSV�WR�WKH�SHUIHFW�OLS��-�'UXJV�'HUPDWRO�������6HS������������������

���3LHUUH�.DPLQD��3UpFLV�G¶DQDWRPLH�FOLQLTXH��7RPH�,,���qPH�pGLWLRQ��(G��0DORLQH�

���&RXSH�DQDWRPLTXH�GH�OD�SHDX��,)6,�&DPEUDL�

���5��%DURXNL��6WUHVV�R[\GDWLI�HW�YLHLOOLVVHPHQW���0pG�6FLHQFHV��9RO�������0DUV������

���0��'HVPDUFKH]��%LRORJLH�GH�OD�SHDX��/H�YLHLOOLVVHPHQW�LQWULQVqTXH�������

���6�'DKDQ��%��3XVHO��+��&DUWLHU��/HV�ODVHUV�HQ�GHUPDWRORJLH���qPH�pG��(G��'RLQ�

���6��%5$0.,��,QWHUDFWLRQ�/DVHU�1G�<DJ�SXOVp�SHDX���$SSOLFDWLRQV�HQ�'HUPDWRORJLH��0pPRLUH��0DJLVWHU�HQ

3K\VLTXH�������

����$OH[LDGHV�$UPHQDND�0��6DUQRII�'��*RWNLQ�5��6DGLFN�1��0XOWL�FHQWHU�FOLQLFDO�VWXG\�DQG�UHYLHZ�RI�IUDFWLRQDO

DEODWLYH�&2��ODVHU�UHVXUIDFLQJ�IRU�WKH�WUHDWPHQW�RI�UK\WLGHV��SKRWRDJLQJ��VFDUV�DQG�VWULDH��-�'UXJV

'HUPDWRO�������$SU��������������������

����&��%H\ORW��&��*URJQDUG��7��0LFKDXG��$QQDOHV�GH�'HUPDWRORJLH�HW�GH�9pQpUpRORJLH��9RO������6������������

����2UWL]�$(��*ROGPDQ�03��)LW]SDWULFN�5(��$EODWLYH�&2��ODVHU�IRU�VNLQ�WLJKWHQLQJ���WUDGLWLRQDO�YV�IUDFWLRQDO�

'HUPDWRO�6XUJ�������������������

����=KRQJKXD�=�=KL��$SSOLFDWLRQ�RI�IUDFWLRQDO�ODVHU�UHVXUIDFLQJ�LQ�WKH�WUHDWPHQW�RI�VXSHUILFLDO�VFDU��$QQ�3ODVW

6XUJ�������0D\������������������

����'�%�$SIHOEHUJ��7��6PLWK��&OLQLFDO�DSSOLFDWLRQ�RI�1G�<DJ�ODVHU�LQ�GHUPDWRORJ\�DQG�SODVWLF�VXUJHU\�������

����7UDIHOL�-�3���.ZDQ�-�0��0HHKDQ�.�-��'RPDQNHYLW]�<��*LOEHUW�6��0DORPR�.��5RVV�(�9��8VH�RI�D�ORQJ�SXOVH

DOH[DQGULWH�ODVHU�LQ�WKH�WUHDWPHQW�RI�VXSHUILFLDO�SLJPHQWHG�OHVLRQV��'HUPDWRO�6XUJ�������'HF�����������

��������

����-��&DUUXWKHUV��$��&DUUXWKHUV��(VWKpWLTXH�GX�YLVDJH��(G��(OVHYLHU

����6��*LDQIDOGRQL��*��7FKHUQHY��8��:ROOLQD��$Q�RYHUYLHZ�RI�ODVHU�LQ�GHUPDWRORJ\���WKH�SDVW��WKH�SUHVHQW�«�DQ

WKH�IXWXUH��-�0HG�6&,���-XO����������������������

1RWD�%HQH���/H�GRFWHXU�3DMWOHU�VRXKDLWH�UHPHUFLHU�YLYHPHQW�OHV�GRFWHXUV�3DFFLROL��6XOW��3HUNLQV��&DUWHU�HW

0LWUHYVND�TXL�RQW�DXWRULVp�OD�SDUXWLRQ�GH�OHXUV�WUDYDX[�


