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/HV�(VFROHV�GH�1RYD�&UHDFLy��XQ�UHSWH�GH�IXWXU�SHU�O¶HGXFDFLy�DO�QRVWUH�SDtV�
�
(O�FUHL[HPHQW�GH�OD�SREODFLy�LQIDQWLO�HQ�HGDW�HVFRODU�D�&DWDOXQ\D�KD�JHQHUDW��GXUDQW�HOV�~OWLPV�
TXDWUH� DQ\V�� XQ� DXJPHQW� GH� OD� FUHDFLy� GH� QRXV� FHQWUHV� HGXFDWLXV� SHU� SDUW� GHO�'HSDUWDPHQW�
G¶(GXFDFLy��$TXHVWHV�HVFROHV��TXH�DQRPHQHP�GH�QRYD�FUHDFLy��VyQ�FHQWUHV� ³HQ�FRQVWUXFFLy´�
HQ� HO� VHQWLW� PpV� DPSOL�� 1R� QRPpV� VyQ� XQ� SURMHFWH� DUTXLWHFWzQLF�� VLQy� TXH� SDVVD� D� VHU� XQ�
SURMHFWH�LQWHQV�SHU�DTXHOOV�PHVWUHV�TXH�HV�IDQ�FjUUHF�GH�OD�VHYD�JHVWLy�L�GH�OD�GHILQLFLy�GH�OHV�
OtQLHV�SHGDJzJLTXHV�GHO�VHX�SURMHFWH�HGXFDWLX��
�
7RWHV�HOOHV�WHQHQ�XQV�WUHWV�FRPXQV�TXH�OHV�FDUDFWHULW]HQ��L�TXH�OHV�IDQ�SHFXOLDUV��3HU�H[HPSOH��
HO� IHW� GH� QpL[HU� GH� QRX�� HOV� RIHUHL[� O¶DYDQWDWJH� GH� SRGHU� SURMHFWDU� HO� IXWXU� VHQVH� FjUUHJXHV�
KLVWzULTXHV��$O�PDWHL[� WHPSV��SHUz��SRW�VXSRVDU�XQ� LQFRQYHQLHQW�QR�GLVSRVDU�G¶DTXHVW�UHIHUHQW�
KLVWzULF�TXH� OHV�DYDOL�� MD�TXH�UHTXHUHL[�G¶XQ�JUDQ�HVIRUo�SHU�SDUW�GH� OD�GLUHFFLy�GHO�FHQWUH� L�GH�
O¶HTXLS� GH� PHVWUHV�� FRQVWUXLU� XQD� LPDWJH� GH� O¶HVFROD� TXH� HQFDUD� QR� H[LVWHL[�� TXH� WRW� MXVW�
FRPHQoD�D�VHU�L�TXH��VREUHWRW���KL�KD�OD�YROXQWDW�TXH�VLJXL�G¶XQD�PDQHUD�GHWHUPLQDGD��
�
8QD�RSRUWXQLWDW�GLQV�GHOV�VLVWHPD�(GXFDWLX�
0ROWV�GHOV�PHVWUHV�TXH�KDQ�DFFHSWDW� LQLFLDU�XQD�HVFROD�VyQ�PHVWUHV�DPE�DQ\V�G¶H[SHULqQFLD��
TXH�V¶KDQ�IRUPDW�L�UHIOH[LRQDW�DEDVWDPHQW�VREUH�HGXFDFLy��L�TXH�KDQ�YLVW�HQ�OHV�HVFROHV�GH�QRYD�
FUHDFLy�O¶RSRUWXQLWDW�GH�FRPHQoDU�GHV�GHO�SULQFLSL�XQ�SURMHFWH��TXH�QR�YRO�GLU�FRPHQoDU�GH�FHUR��
WDO�L�FRP�TXHGD�UHIOHFWLW�HQ�HOV�DOWUHV�DUWLFOHV�G¶DTXHVW�PRQRJUjILF��VLQy�UHFRQHL[HQW�HO�EDJDWJH�
GH� WDQWV� DQ\V� GH� SURIHVVLy� L� GH� O¶H[SHULqQFLD� G¶DOWUHV� HVFROHV� TXH� KDQ� HVWDW� XQ� UHIHUHQW� D�
&DWDOXQ\D�L�D�(XURSD��
�
(OV�HTXLSV�GH� OHV�HVFROHV�GH�QRYD�FUHDFLy�KDQ� LQLFLDW� OD�VHYD�WDVFD�DPE�XQD� LOÂOXVLy� L�HQHUJLD�
GHVERUGDQWV��5HFRQHL[HQ�TXH�VyQ�SURWDJRQLVWHV�G¶XQ�JUDQ�PRPHQW� L�PRYLPHQW�SHGDJzJLF�� MD�
TXH��GRQDGD�OD�FRPSOH[LWDW�GH�OD�VLWXDFLy��HO�UHSWH�pV�PROW�JUDQ��
�
(V�WUREHQ�DPE�PROWV�REVWDFOHV��FRP�VyQ�O¶KDYHU�GH�YHWOODU�SHU�OD�TXDOLWDW�G¶XQHV�REUHV�TXH�QR�
V¶DFDEHQ�PDL��FRP�HO�GH�UHFROOLU�OD�PDWUtFXOD�YLYD�GH�OHV�IDPtOLHV�QRXYLQJXGHV�TXH�YDQ�DUULEDQW�D�
PLJ�FXUV�D�OHV�UHVSHFWLYHV�SREODFLRQV��HO�GH�FUpL[HU��DOJXQHV�G¶HOOHV��PDVVD�UjSLGDPHQW��L�KDYHU�
G¶H[SDQGLU�VH�HQ�EDUUDFRWV�� LQFRUSRUDQW�QRXV�PHVWUHV�D� O¶HTXLS�VHQVH�KDYHU�KR�SUHYLVW�D� O¶LQLFL�
GH�FXUV�� L� DL[t�XQ� OODUJ�HWFqWHUD��/D�PDMRULD�G¶HTXLSV�VDOYHQ� L� WUDPSHJHQ�DTXHVWHV�DGYHUVLWDWV�
DPE�PROWD�WUDoD�D�IL�GH�IHU�SRVVLEOH�XQ�SURMHFWH�TXH�YD�SUHQHQW�IRUPD��L�TXH�KD�GH�FRQVROLGDU�VH�
HQ�XQ�IXWXU�LPPHGLDW��
�
(Q�DTXHVWV�PRPHQWV�OHV�HVFROHV�GH�QRYD�FUHDFLy�VyQ�OD�SXQWD�HPHUJHQW�G¶XQ�LFHEHUJ�GLQV�GHO�
6LVWHPD�(GXFDWLX��5HSUHVHQWHQ�O¶RSRUWXQLWDW�G¶LQQRYDU� L�SURSRVDU�HVFROHV�PpV�DGHTXDGHV�D�OD�
VRFLHWDW� DFWXDO��PpV�DGDSWDEOHV�DOV� FDQYLV� L� DPE�PpV� YLWDOLWDW� SHU� HQFDUDU� HO� IXWXU�� MXVWDPHQW�
SHUTXq� WHQHQ� OD�SRVVLELOLWDW�GH� IHU�XQD�GHVWLOÂODFLy�VXJJHUHQW�GHOV�PRYLPHQWV�SHGDJzJLFV�GHOV�
GDUUHUV� DQ\V� LQFRUSRUDQW� R� HPIDWLW]DQW� DVSHFWHV� TXH� QR� HVWDQ� GHO� WRW� UHVROWV�� XQD� PLUDGD�
FRPSOH[D�L�VLVWqPLFD�GH�O¶HGXFDFLy�L�OD�GRFqQFLD��TXH�SHUPHWL�DPSOLILFDU�OD�PDQHUD�G¶HQFDUDU�HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��DL[t�FRP�OD�SRVVLELOLWDW�GH�WHQLU�XQD�PDMRU�FXUD�GH�OHV�
UHODFLRQV�DPE�OHV�IDPtOLHV�L�OD�FRPXQLWDW�GHO�FRQWH[W�VRFLDO�RQ�HVWDQ�LQVHULGHV��
�
/¶LQWHUFDQYL�FRP�HVSDL�GH�IRUPDFLy�
'HV�GH� O¶,&(�GH� OD�8$%�KHP�YLVW�RSRUW~� IHU�XQ�DFRPSDQ\DPHQW�D�DTXHVW�HTXLSV�GH�PHVWUHV�
TXH��D�SHVDU�GH�WHQLU�LQWHQFLRQV�PROW�FODUHV��GH�YHJDGHV�VHQWHQ�OD�VROHGDW�GHO�FRUUHGRU�GH�IRQV��
/D�IRUPDFLy�TXH�KHP�SURSRVDW�KD�HVWDW�OD�G¶RIHULU�XQ�VHPLQDUL�RQ�O¶HL[�GH�OHV�WUREDGHV�V¶KD�IHW�
HQWRUQ� D� WHPHV� FRP� O¶DFROOLPHQW�� OD� JHVWLy� GH� O¶DXOD�� HO� WHPSV� L�� VREUHWRW�� O¶LQWHUFDQYL� GH� OHV�
SUzSLHV�H[SHULqQFLHV��
�
'H�FDGD�HVFROD�TXH�KD�FRPHQoDW�SRGUtHP�IHU�XQD�KLVWzULD�GHOV�VHXV�LQLFLV��/HV�YDULDEOHV�HQ�VyQ�
PROWHV� MD�TXH� O¶HQWRUQ�QDWXUDO��HO� WLSXV�GH�SREODFLy��HO� WDUDQQj�GHOV�DMXQWDPHQWV� L� OHV� ILORVRILHV�
SHGDJzJLTXHV�GHOV�GLIHUHQWV�HTXLSV�FRQIRUPHQ�HVFROHV�GLYHUVHV�L�YDULDGHV��
�
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1¶KL�GH�UXUDOV��HQYROWDGHV�GH�QDWXUD��L�Q¶KL�KD�G¶XUEDQHV�L�HQYROWDGHV�GH�SDUHWV��GH�WRW[DQD�L�GH�
VRUROOV��1¶KL�GH�SHWLWHV�DPE�XQ�FUHL[HPHQW�VXDX�L�Q¶KL�KD�GH�JUDQV��DPE�XQ�LQFUHPHQW�FRQVWDQW�
GH�SREODFLy�HVFRODU��1¶KL�TXH�GRQHQ�RIHUWD�D�XQD�SREODFLy�HVWDEOH�HQ�HO� WHUULWRUL� L�Q¶KL�KD�TXH�
V¶KDQ�G¶DGDSWDU�D�XQD�SREODFLy�HQ�WUjQVLW��D�OD�UHFHUFD�GH�PLOORUV�RSRUWXQLWDWV�HFRQzPLTXHV��1¶KL�
KD�TXH�SRGHQ�FRPSWDU�DPE�FRQVWUXFFLRQV�IHWHV�D�OD�PLGD�GH�OHV�QHFHVVLWDWV�GH�O¶HVFROD�L�Q¶KL�KD�
RQ�HOV�PHVWUHV�QR�KDQ�SRJXW�LQWHUYHQLU�GH�FDS�GH�OHV�PDQHUHV��1¶KL�KD�TXH�FRPHQFHQ�DPE�XQ�
HTXLS�TXH�V¶KDQ�SRJXW�WULDU�HQWUH�HOOV�L��SHU�WDQW��HOV�KD�HVWDW�PpV�IjFLO�GLVVHQ\DU�HO�SURMHFWH�L�Q¶KL�
KD�TXH�V¶KDQ�WUREDW��WRW�G¶XQD��DPE�XQ�SURMHFWH�HQWUH�PDQV�L�TXH�V¶KDQ�G¶DQDU�FRQHL[HQW�D�PLGD�
TXH�DYDQoD�OD�FRQFUHFLy��1¶KL�KD�TXH�VHQWHQ�OD�LQVSHFFLy�DO�VHX�FRVWDW��L�Q¶KL�KD�TXH�VH�VHQWHQ�
PpV� ILVFDOLW]DWV� TXH� DFRPSDQ\DWV� ���3UREDEOHPHQW� DTXHVWD� GLYHUVLWDW�� TXH� HQ� DOJXQ� FDV� HV�
SRGULD� LQWHUSUHWDU� R� YLXUH� FRP� XQ� SXQW� IHEOH�� pV� OD� TXH� OL� GRQD� OD� IRUoD� TXH� WHQHQ� L� OD�
VLJQLILFDWLYLWDW�GHO�PRYLPHQW�TXH�HVWDQ�JHQHUDQW��
�
$O�FRVWDW�GH�OHV�SHFXOLDULWDWV�GH�FDGD�FHQWUH��HQ�OHV�VHVVLRQV�G¶LQWHUFDQYL�KHP�SRJXW�FRPSURYDU�
TXH�KL�KD�LGHHV�PROW�SRWHQWV�DO�GDUUHUD�GH�OHV�SURSRVWHV��&DGD�HVFROD�SUHVHQWD�HO�VHX�SURMHFWH�
D�OHV�DOWUHV�L�KHP�YLVW�HOV�SXQWV�GH�FRQIOXqQFLD�L�OHV�LGHHV�TXH�FRPSDUWHL[HQ�WRWHV�HOOHV���
�
6¶KD�FRQVWDWDW�TXH�KL�KD�WHPHV�TXH��GHV�GH�O¶HVFROD��VyQ�OD�FODX�GH�YROWD�SHU�GRQDU�UHVSRVWD�D�
OHV�QHFHVVLWDWV�GHO�PyQ�DFWXDO��8Q�PyQ�FDGD�FRS�PpV�FRPSOH[��TXH�DYDQoD�WHFQROzJLFDPHQW�L�
TXH�QR�VHPSUH�GyQD�UHVSRVWD�D� OHV�QHFHVVLWDWV�VRFLDOV��XQ�PyQ�RQ�HV�EDUUHJHQ�OHV�FXOWXUHV�L�
OHV�OOHQJ�HV��TXH�DXJPHQWD�OHV�LQFHUWHVHV�L��SHU�WDQW��GLYHUVLILFD�OHV�H[SHFWDWLYHV�GH�IXWXUV��XQ�
PyQ� TXH� ID� FUpL[HU� GH� PDQHUD� H[SRQHQFLDO� HOV� LQSXWV� G¶LQIRUPDFLy�� TXH� QR� VHPSUH� HV�
WUDGXHL[HQ� HQ� FRQHL[HPHQW� L� HQ� VDEHUV�� 8Q� PyQ� GLYHUV�� JOREDOLW]DW�� DPE� HO� TXH� FRPSRUWD�
G¶DYDQWDWJHV�L�G¶LQFRQYHQLHQWV��
�
/HV�HVFROHV�GH�QRYD� FUHDFLy� VDEHQ�TXH� VyQ�XQ�HVSDL�TXH�KDQ�GH�GRQDU� UHVSRVWD�D�DTXHVWV�
FDQYLV��TXH�VRYLQW�SURYRTXHQ�XQ�FHUW�FDRV�IDPLOLDU��VRFLDO��DPELHQWDO�����/HV�HVFROHV�YHXHQ�TXH�
WHQHQ�XQ�HVSDL�L�XQ�OORF�HQ�DTXHVW�PyQ�FDQYLDQW��SRVVLEOHPHQW�HO�GH�WUDGXLU�DTXHVW�FDRV�H[WHUQ�
HQ�XQ�RUGUH�SDXVDW�L�SDXWDW�TXH�DMXGL�D�FRQVWUXLU�XQD�SHWLWD�VRFLHWDW�TXH�YLX�HQ�OD�FXOWXUD�TXH�HO�
FHQWUH�YD�FUHDQW�DPE�OD�SDUWLFLSDFLy�GH�OHV�IDPtOLHV�L�DPE�OHV�UHDOLWDWV�TXH�HOV�LQIDQWV�DSRUWHQ��
9HXHQ� TXH� KDQ� G¶RIHULU� XQ� HVSDL� GH� VHJXUHWDW� SHU� ILDQoDU� XQ� FUHL[HPHQW�PpV� KDUPzQLF� GHOV�
LQIDQWV��(Q�GHILQLWLYD�� YHXHQ�TXH�KDQ�GH�FRQVWUXLU� O¶HVFROD�DPE�XQD�QRYD�PLUDGD��XQD�PLUDGD�
PpV�jPSOLD��
�
8QD�QRYD�PDQHUD�GH�PLUDU�O¶HVFROD�
(Q�DTXHVW�HVFHQDUL��R�HVFHQDULV��HQ�TXH�KL�SRVHQ�OD�SULPHUD�SHGUD�OHV�QRYHV�HVFROHV��H[SRVHP�
HOV�HL[RV�TXH�Q¶KDQ�HVWDW�HO�SODQWHMDPHQW�HVVHQFLDO�L�HOV�WHPHV�GH�GHEDW��
�
7RWHV� DTXHVWHV� HVFROHV� KDQ� SURSRVDW� L� GXW� D� WHUPH� O¶jPELW� GH� O¶DFROOLGD� FRP� D� HOHPHQW�
LQGLVSHQVDEOH�GH�FRKHVLy�GH�OD�FRPXQLWDW�HVFRODU��DFROOLPHQW�DOV�QHQV�L�QHQHV�TXH�HVWUHQDUDQ�
XQD� HVFROD�� O¶DFROOLPHQW� D� OHV� IDPtOLHV� TXH� KDQ� GH� GLSRVLWDU� OD� FRQILDQoD� HQ� XQD� HVFROD� TXH�
HQFDUD�HVWj�SHU�FRQVROLGDU��O¶DFROOLPHQW�DOV�PHVWUHV�QRXV�TXH�V¶KDQ�G¶DQDU�IHQW�VHX�XQ�SURMHFWH�
TXH�QR�KDQ�YLVFXW�GHV�G¶XQ�LQLFL��6¶KDQ�SURSRVDW�O¶DFROOLPHQW�QR�QRPpV�FRP�XQ�IHW�SXQWXDO�VLQy�
DPE�O¶HVSHULW�GH�GRQDU�OL�FRQWLQXwWDW��DPE�XQD�PDQHUD�GH�IHU�SDUWLFLSDWLYD��DIHFWXRVD�L�LQFOXVLYD��
�
/¶DOWUH�WHPD�FODX�pV�HO�GH�FRP�HV�SODQWHJHQ�OD�JHVWLy�GHO�FXUUtFXOXP�L�HOV�DSUHQHQWDWJHV��(VWj�
FODU�TXH� O¶HVFROD�pV� O¶HVSDL�RQ�HOV�QHQV� L�QHQHV�YDQ�D�DSUHQGUH� L�RQ�KDQ�GH�GHVHQYROXSDU� OHV�
FRPSHWqQFLHV�TXH�HOV�KD�GH�IHU�PpV�KjELOV�D�O¶KRUD�GH�IRUPDU�SDUW�GH�OD�FXOWXUD�GHO�SDtV��3HUz����
FRP� HV� GHVHQYROXSHQ� DTXHVWHV� FRPSHWqQFLHV"� $TXt� UDX� HO� JUDQ� YHQWDOO� GH� SRVVLELOLWDWV��
G¶HVWUDWqJLHV� SHGDJzJLTXHV� L� RUJDQLW]DWLYHV� TXH� SURPRXHQ� HO� FRQHL[HPHQW� L� RIHUHL[HQ�
O¶RSRUWXQLWDW�TXH�HOV�LQIDQWV�GHVHQYROXSLQ�OHV�VHYHV�FDSDFLWDWV��L�RQ�SXJXLQ�IRUPDU�VH�LQGLYLGXDO�L�
FROÂOHFWLYDPHQW��
�
'LQV�GH� OHV�SURSRVWHV�KL�KD� LQWHQFLRQV�GH� IHU�DXOHV�TXH�SHUPHWLQ�XQD�SDUWLFLSDFLy�PpV�DFWLYD�
GHOV�LQIDQWV��TXH�SHUPHWLQ�O¶H[SHULPHQWDFLy�L�OD�LQWHUDFFLy��$L[t�VRUJHL[HQ�HOV�DPELHQWV��R�HVSDLV�
SUHSDUDWV�SHU�D�H[SHULPHQWDU�DPE�PDWHULDOV�GLYHUVRV��HVSDLV�TXH�SHUPHWHQ�OD�OOLXUH�FLUFXODFLy�R�
OD�URWDFLy�SHU�SRVDU�HQ�MRF�OHV�QHFHVVLWDWV�PRWULXV��VLPEzOLTXHV��HPRFLRQDOV��L�LQWHOÂOHFWXDOV�GHOV�
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LQIDQWV��$L[t��WDPEp��KL�KD�XQD�DSRVWD�SHU�WUHEDOODU�SHU�SURMHFWHV��TXH�pV�XQD�PDQHUD�GH�IHU�HQ�
TXH�HOV�LQWHUHVVRV�GHOV�QHQHV�L�HOV�GHOV�PHVWUHV�HV�YDQ�HQFDGHQDQW�HQWRUQ�D�WHPHV�TXH�SRGHQ�
SDUWLU� G¶XQD� FXULRVLWDW� L� TXH� DFDEHQ� HVGHYHQLQW� WUHEDOOV� GH� UHFHUFD� G¶LQIRUPDFLy��
G¶H[SHULPHQWDFLy�L�G¶LQYHVWLJDFLy�
��
,��DL[t��DSDUHL[�WDPEp�OD�QHFHVVLWDW�TXH�HO�JUXS�G¶LQIDQWV�TXH�FRPSDUWHL[HQ�XQD�DXOD��VLJXLQ�GH�OD�
PDWHL[D�HGDW� R�QR�� HVGHYLQJXLQ�SURWDJRQLVWHV�GHO� TXH� YROHQ� VDEHU�� TXH� V¶LQWHUHVVLQ�SHO� SURSL�
SHQVDPHQW� L�SHO�GHOV�DOWUHV��TXH�HQ�DTXHVW�FUpL[HU�HQ�HO�FRQHL[HPHQW�FROÂOHFWLX��VH�VHQWLQ�SDUW�
LQWHJUDQW�G¶XQ�JUXS��RQ�FDGD�XQ�G¶HOOV�pV�LPSRUWDQW�L�KL�Wp�XQ�OORF��
�
,� HO� WHPSV"�$TXHVW� pV� HO� FDYDOO� GH� EDWDOOD� GH� WRWHV� OHV� HVFROHV��&RP� IHP�HO� TXH� YROHP� IHU� L�
DOKRUD� FREULU� OHV� GHPDQGHV� TXH� DUULEHQ� FDGD� GLD� GH� OHV� IDPtOLHV�� GHO� PXQLFLSL� L� GH�
O¶DGPLQLVWUDFLy"�&RP�SRGHP�PDQWHQLU�HOV�SURSzVLWV�SHU�FRQVROLGDU�HO�SURMHFWH�L�GRQDU�UHVSRVWD�D�
O¶DOODX�G¶DSOLFDWLXV�L�GRFXPHQWV�TXH�HQV�DUULEHQ�WRW�VRYLQW� L�TXH�KHP�GH�UHWRUQDU�XUJHQWPHQW�DO�
'HSDUWDPHQW"�9DMD�XQ�GLOHPD��$TXHVWD�pV�XQD�GH� OHV�JUDQV�SUHRFXSDFLRQV�GH� OHV�HVFROHV�GH�
QRYD� FUHDFLy�� 1HFHVVLWHQ�PROW� GH� WHPSV� SHU� IHU�VH� VHYD� O¶HVFROD�� SHU� VDEHU�OD� H[SOLFDU� L� SHU�
GRFXPHQWDU� HO� TXH� YDQ� IHQW� D� IL� G¶DQDU� FRQVWUXLQW� OD� SUzSLD� KLVWzULD�� L� UHVXOWD� TXH� HO� WHPSV�
V¶HVFROD�DPE�WHPHV�QR�SUHYLVWRV��DPE�GHPDQGHV�LQFRQWURODGHV��DPE�EXURFUjFLHV�TXH�VRYLQW�QR�
UHYHUWHL[HQ��SRVWHULRUPHQW��HQ�EHQHILFL�GH�O¶HVFROD��
�
/D� PDMRULD� GH� OHV� HVFROHV� YROHQ� RIHULU� DOV� LQIDQWV� HVSDLV� GH� FDOPD� L� WUDQTXLOÂOLWDW�� SHU� SRGHU�
UHVSHFWDU� HO� VHX� WHPSV�� HO� WHPSV�SHU� IHU� OHV� FRVHV� VHUHQDPHQW� L� SHU� UHVSHFWDU� HO� VHX� WHPSV�
G¶HYROXFLy��(OV�PHVWUHV��HVWj�FODU��VRP�HOV�TXL�KHP�GH�SUHVHUYDU�HO�WHPSV�GHOV�LQIDQWV��6L�HOV�KL�
SUHVHUYHP�HO�WHPSV��WDPEp�HOV�KL�SUHVHUYHP�OD�VHJXUHWDW�L�OD�LQWHJULWDW��
�
3HUz����TXL�SUHVHUYD�HO� WHPSV�GHOV�PHVWUHV"� ,�DTXt�FRQWLQXD�HO�GLOHPD��/D�PDMRULD�GH�PHVWUHV�
TXH�FRPHQFHQ�XQD�HVFROD�QRYD�HVWDQ�D�O¶HTXLS�GLUHFWLX�L�VHUDQ�HOOV�TXL�KDXUDQ�GH�SUHVHUYDU�HOV�
PHVWUHV� GH� O¶DOODX� GH� OHV� P~OWLSOHV� GHPDQGHV�� $� O¶HTXLS� GLUHFWLX� SHUWRFD� ILOWUDU� D� OD� UHVWD� GH�
PHVWUHV� DOOz� TXH� pV� XUJHQW� GHO� TXH� QR� KR� pV� L� GHVWULDU� HO� JUD� GH� OD� SDOOD�� 'HVWULDU� DTXHOOHV�
WDVTXHV�L�HVSDLV�GH�UHIOH[Ly�L�IRUPDFLy�TXH�KDQ�GH�FRQILJXUDU�HO�TXH�V¶KDQ�SURSRVDW�SHU�JDUDQWLU�
XQD� HVFROD� DPE� SURMHFWH� SURSL�� G¶DOOz� TXH� pV� VXSHUIOX� L� TXH�� HQFDUD� TXH� VHPEOL� XUJHQW� GHV�
G¶HQWLWDWV�L�LQVWLWXFLRQV�GLYHUVHV��QR�KR�pV�SHU�O¶HVFROD���
�
(Q� HOV� DUWLFOHV� TXH� VHJXHL[HQ�� WUREDUHX� H[HPSOLILFDFLRQV� L� UHIOH[LRQV� G¶DTXHVWV� � L� G¶DOWUHV�
DVSHFWHV� GH� GLIHUHQWV� HVFROHV� TXH� H[SOLTXHQ� SDUW� GHO� VHX� SURMHFWH� L� OD� PDQHUD� FRP� HVWDQ�
UHVROHQW�DOJXQV�GHOV�WHPHV�TXH�HQV�RFXSHQ��
�
&DUPLQD�%RVFK��&DUOHV�3DUHOODGD��0DUJD�7HL[LGRU���'DYLG�9LODOWD�
8QLWDW�GH�)RUPDFLy�GHO�3URIHVVRUDW�G¶,QIDQWLO�L�3ULPjULD�GH�O¶,&(�GH�OD�8$%�
%HOODWHUUD�����GH�MXQ\�GH������


