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/¶LPDJLQDLUH�GX�FKDQJHPHQW�FOLPDWLTXH�HW�OHV�GLVSRVLWLIV�FRPPXQLFDWLRQQHOV�GDQV�OD�

VWUXFWXUDWLRQ�VRFLDOH�GX�TXRWLGLHQ�G¶DVVRFLDWLRQV�GH�OXWWH�FRQWUH�OH�GpUqJOHPHQW�

FOLPDWLTXH ��HQWUH�DFWHV�SUpYHQWLIV�RUGLQDLUHV�HW�UpDOLWp�QpJRFLpH�

1RP���3DOHUPR
3UpQRP���&pOLQH

8)5�/DQJDJH��OHWWUHV�HW�DUWV�GX�VSHFWDFOH��LQIRUPDWLRQ�HW�FRPPXQLFDWLRQ

0pPRLUH�GH�PDVWHU���UHFKHUFKH��± 0HQWLRQ�,QIRUPDWLRQ�HW�FRPPXQLFDWLRQ

3DUFRXUV ��5HFKHUFKH�HW�pWXGHV�HQ�LQIRUPDWLRQ�FRPPXQLFDWLRQ

6RXV�OD�GLUHFWLRQ�GH�)DELHQQH�0DUWLQ�-XFKDW

$QQpH�XQLYHUVLWDLUH����������
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0276�&/e6 �� LPDJLQDLUH�� FKDQJHPHQW� FOLPDWLTXH�� SDUDGR[HV� VRFLDX[�� GLVSRVLWLIV� GH�
FRPPXQLFDWLRQ��LQWHUDFWLRQV

5e680e

&RPPH�SRXU�WRXWHV�OHV�LQVWLWXWLRQV��OD�VSKqUH�SURIHVVLRQQHOOH�V¶DWWDFKH�j�PHWWUH�HQ�RHXYUH�GHV�

FRGHV� HW� GHV� UqJOHV� QRUPDWLYHV�� H[SOLFLWHV� RX� LPSOLFLWHV� GDQV� XQ� VRXFL� G¶RUJDQLVDWLRQ� GX�

VRFLDO�� 'DQV� FH� PpPRLUH�� QRXV� QRXV� VRPPHV� LQWpUHVVpH� j� FH� SURFHVVXV� GH� VWUXFWXUDWLRQ� j�

WUDYHUV� OHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� GRQW� O¶REMHFWLI� HVW� GH� QRUPDOLVHU� OHV� DFWLYLWpV�

KXPDLQHV�� 1RXV� DYRQV� FKRLVL� XQ� WHUUDLQ� HQ� SDUWLFXOLHU� GDQV� OHTXHO� GHV� SDUDGR[HV� VRFLDX[�

VHPEOHQW�pPHUJHU �� OH�TXRWLGLHQ�G¶DVVRFLDWLRQ�GH� OXWWH�FRQWUH� OH GpUqJOHPHQW�FOLPDWLTXH��&H�

TXRWLGLHQ�HVW�UpJXOp�SDU�XQ�LPDJLQDLUH�VSpFLILTXH�j�FHWWH�FULVH�HW�YpKLFXOp�SDU�OHV�GLVSRVLWLIV��

1RXV�QRXV�VRPPHV�DORUV�LQWHUURJpH�VXU�FHV�GLVSRVLWLIV��TX¶LOV�WLHQQHQW�G¶XQH�IRUPH�PDWpULHOOH�

RX� VRFLDOH� HW� DYRQV� WHQWp� G¶DQDO\VHU� GHV� LQWHUDFWLRQV� FRPPXQLFDWLRQQHOOHV�� j� O¶LQVWDU� GH�

*RIIPDQ�� &H� WUDYDLO� FRQVWLWXH� XQH� SUHPLqUH� DSSURFKH� HW� WHQWH� GH� UpYpOHU� HW� GH� VDLVLU� GHV�

UHVVRUWV�SDUDGR[DX[�TXL�QRXV�VHPEOHQW�rWUH�OHV�LQGLFHV�G¶XQH�OXWWH�LGHQWLWDLUH��

.(<:25'6 ��,PDJLQDWLRQ��FOLPDWH�FKDQJH��VRFLDO�SDUDGR[HV��FRPPXQLFDWLRQ�GHYLFHV��LQWHUDFWLRQV

$%675$&7

$V�IRU�HYHU\ LQVWLWXWLRQV��WKH�SURIHVVLRQDO�VSKHUH�DWWHPSWV�WR�LPSOHPHQW�QRUPDWLYH�FRGHV��H[SOLFLW�RU�

LPSOLFLW� UXOHV�� LQ�YLHZ�RI�D� VRFLDO�RUJDQL]DWLRQ�� ,Q� WKLV� UHSRUW��ZH�ZHUH� LQWHUHVWHG� LQ� WKLV� VWUXFWXULQJ�

SURFHVV� WKURXJK�VRPH�FRPPXQLFDWLRQ�GHYLFHV�ZKLFK�WKH�REMHFWLYH� LV� WR�QRUPDOL]H�KXPDQ�DFWLYLWLHV��

:H� FKRVH� WR� VWXG\� D� JURXQG� LQ� SDUWLFXODU�ZKHUH� VRPH� VRFLDO� SDUDGR[HV� VHHP� WR� HPHUJH� IURP� WKLV�

SURFHVV ��WKH�HYHU\GD\�OLIH�RI�DVVRFLDWLRQ�RI�ILJKW�DJDLQVW�WKH�FOLPDWLF�FULVLV��ZKLFK�LV�UHJXODWHG�E\�D�

VSHFLILF�LPDJLQDWLRQ�DQG�VRFLDO�UHSUHVHQWDWLRQV ��WKH�FOLPDWH�FKDQJH�LPDJLQDWLRQ�FRQYH\HG�E\�GHYLFHV��

7KHQ� ZH� ZHUH� LQWHUHVWHG� LQ� GHYLFHV� XQGHU� WKHLU� PDWHULDO� IRUP�� DQG� WKHLU� VRFLDO� IRUP DQG� WULHG� WR�

DQDO\]H�LQWHUDFWLRQV��DV�*RIIPDQ�GLG��7KLV�ZRUN�FRQVWLWXWHV�D�ILUVW�DSSURDFK�DQG�WULHV�WR�UHYHDO�DQG�WR�

XQGHUVWDQG�SDUDGR[LFDO�PHFKDQLVPV ZKLFK�VHHP�WR�EH�WKH�LQGLFDWLRQV�RI�DQ�LGHQWLW\�FRQIOLFW��
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5HPHUFLHPHQWV

-H�WLHQV�j�UHPHUFLHU )DELHQQH�0DUWLQ�-XFKDW��PD�GLUHFWULFH�GH�PpPRLUH��TXL��SDU�VHV�FRQVHLOV�

HW�VRQ�pFRXWH��P¶D�SHUPLVH�GH�IDLUH�DYDQFHU�PD�UpIOH[LRQ�HW�GH�UpDOLVHU�FH�WUDYDLO�

-H�UHPHUFLH�FHWWH�IDPLOOH�TXL�HVW�,QIR(QHUJLH�5K{QH�$OSHV��VWUXFWXUH�DVVRFLDWLYH�GDQV�ODTXHOOH�

M
DL UpDOLVp�PRQ�VWDJH�HW�TXL�D�pWp�OH�WHUUDLQ�GH�PD�UpIOH[LRQ�

0HUFL� SOXV� SDUWLFXOLqUHPHQW� j� 1RpPLH� =DPEHDX[�� GLUHFWULFH� GH� OD� VWUXFWXUH�� 6\OYLH� HW�

0DWKLOGH�� VDODULpHV� GH� O¶DVVRFLDWLRQ� O¶$JHGHQ�� TXL� RQW� UpSRQGX� j� PHV� TXHVWLRQV� DYHF�

HQWKRXVLDVPH�

(QILQ�� MH� VRXKDLWH� UHPHUFLHU� PRQ� HQWRXUDJH� GRQW� /XFLH� 5HYRX[� HW� 0DQRQ� 'HOULHX�� PHV�

FDPDUDGHV�GH�SURPRWLRQ�SRXU�OHXU�pFRXWH�HW�OHXUV�FRQVHLOV�DYLVpV��
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6RPPDLUH
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_�$� 'RXWH�VFLHQWLILTXH�HW�VFpQDULRV VXU�O¶DYHQLU ��VWUXFWXUDWLRQ G¶XQ�LPDJLQDLUH ����S����

_�%� © &OLPDWR�VFHSWLFLVPH ª HW�LQHUWLH�VRFLDOH ��XQH TXHVWLRQ�G¶pFKHOOH�VSDWLDOH�HW�
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_�$� /D�VWUXFWXUDWLRQ�GX�VRFLDO ���������������������������������������������������������������������������������S����

_�%� 8VDJHV�GHV�GLVSRVLWLIV ��HQWUH�QpJRFLDWLRQV�LQGLYLGXHOOHV�HW�LQVWLWXWLRQ�
FROOHFWLYH ������������������������������������������������������������������������������������������������������������������S����
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,,,� /LJQH�GH�FRQGXLWH�HW�LQWHUDFWLRQV�LQWHUSHUVRQQHOOHV ������������������������������������������������S����

_�$�� /¶DVVRFLDWLRQ�FRPPH�LQVWLWXWLRQ ��XQ�RUGUH�VRFLDO�H[SOLFLWH �����������������������������S����

_�% � /HV�© HIIHWV�UHERQGV ª�FRPPH�UpVLVWDQFH�j�O¶LQMRQFWLRQ�GH�O¶LGHQWLWp�
SURIHVVLRQQHOOH ���������������������������������������������������������������������������������������������������������S���

_ &� /¶LQMRQFWLRQ�GH�OD�© IDFH ª�HW�ULWXHO�GH�FRPPXQDXWp ����������������������������������������S����

_ &RQFOXVLRQ �������������������������������������������������������������������������������������������������������������S����



�
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_�)LJXUH���± © /HV�LPSDFWV�SRWHQWLHOV�GX�UpFKDXIIHPHQW�FOLPDWLTXH�VHORQ�OH�QLYHDX�GH�

WHPSpUDWXUH�DWWHLQW ª��UDSSRUW�6WHUQ��WLUp�GH�.HUJRPDUG���������������������������������������������������S����
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,QWURGXFWLRQ

'HSXLV�������OHV�WKpPDWLTXHV�FOLPDWLTXHV�RQW�IDLW�O¶REMHW�G¶XQH�DXJPHQWDWLRQ�GH�OHXU�

YLVLELOLWp� GDQV� OHV� PpGLDV� TX¶LO� V¶DJLVVH� GH� VXMHWV� OLpV� DX� FKDQJHPHQW� FOLPDWLTXH�� DX�

GpYHORSSHPHQW�GXUDEOH�RX�ELHQ�j�OD�SULVH�GH�SRVLWLRQV�G¶HQWUHSULVHV�GDQV�XQH�GpPDUFKH�pFR�

FLWR\HQQH�� 6L� FHV� SUpRFFXSDWLRQV� FOLPDWLTXHV�� LQLWLDOHPHQW� WUDLWpHV� SDU� OH� PLOLHX� DVVRFLDWLI�

�&RUQX�HW�7KLHUU\���������GpERUGHQW�GH�FH�FDGUH�HW�JOLVVHQW�YHUV�XQH�VSKqUH�HQWUHSUHQDULDOH�±

QRXV� SHQVRQV� DX[� WKpPDWLTXHV� HQYLURQQHPHQWDOHV� UHJURXSpHV� DX� VHLQ� GH� OD� 5HVSRQVDELOLWp�

6RFLDOH�GHV�(QWUHSULVHV��56(��± OH�PRQGH�DVVRFLDWLI��TXDQW�j�OXL��V¶DSSXLH�VXU�XQ�PDUNHWLQJ�HW�

XQH�FRPPXQLFDWLRQ�LVVXV�GHV�HQWUHSULVHV�SULYpHV��(IIHFWLYHPHQW��OH�GRPDLQH�PHUFDWLTXH�V¶HVW�

RXYHUW� DX[� RUJDQLVDWLRQV� j� EXW� QRQ� OXFUDWLI� HW�� GHSXLV� OHV� DQQpHV� ������ LO� HVW� TXHVWLRQ� GH�

PDUNHWLQJ� VRFLDO� �&DULRQ�� ������ &HV� WUDQVIHUWV� GH� FRPSpWHQFHV�� G¶RXWLOV� HW� GH� WHFKQLTXHV�

HQWUH�RUJDQLVDWLRQV�PDUFKDQGHV�HW�QRQ�PDUFKDQGHV�SHUPHWWHQW�DX[�DVVRFLDWLRQV�GH�UpSRQGUH�j�

GHV� REMHFWLIV� GH� WUDQVPLVVLRQ� G¶LQIRUPDWLRQV�� GH� VHQVLELOLVDWLRQ� HW� GH� FRQVFLHQWLVDWLRQ� GH� OD�

VRFLpWp�VXU�GHV�VXMHWV�FOLPDWLTXHV��YRLUH�G¶LPSXOVHU�XQ�FKDQJHPHQW�GH�FRPSRUWHPHQW�

$X�GHOj�GHV�DSSHOV�DX[�GRQV�GRQW�HOOH�D�EHVRLQ�SRXU�ILQDOLVHU�GHV�SURMHWV��LO�HVW�TXHVWLRQ�SRXU�

O¶DVVRFLDWLRQ� G¶LQIRUPHU�� GH� TXHVWLRQQHU� HW� GH� IDLUH� VH� TXHVWLRQQHU� OHV� XVDJHUV� VXU� OHXUV�

SUDWLTXHV� HW� FRPSRUWHPHQWV�� WRXW� HQ� VH� GpPDUTXDQW� GH� VWUXFWXUHV� WUDYDLOODQW� VXU� OHV�PrPHV�

VHJPHQWV�HW�WKpPDWLTXHV��&DULRQ��,ELG����'H�PrPH��LO�HVW�SULPRUGLDO�SRXU�O¶DVVRFLDWLRQ�TX¶HOOH�

FRPPXQLTXH�VHV�UpVXOWDWV��LQGLFHV�GH�VRQ�HIILFDFLWp��DXSUqV�GH�VHV�ILQDQFHXUV�TXL�SHXYHQW�rWUH�

WRXW�DXWDQW�GHV�GRQDWHXUV�SDUWLFXOLHUV�TXH�GHV�VWUXFWXUHV�SULYpHV�TXL OHV�VXEYHQWLRQQHQW�

)DFH�j�FHV�QpFHVVLWpV�G¶HIIHFWXHU�GHV�PLVVLRQV�G¶RUGUH�FLYLTXH�� FH�SRXU�TXRL�HOOH�H[LVWH�� HW�GH�

UpSRQGUH�j�GHV�LQMRQFWLRQV�G¶RUGUH�PDUFKDQG� � FH�TXL� OXL�SHUPHW�G¶H[LVWHU�HW�GH�SHUGXUHU� OD�

VWUXFWXUH� VH� SODFH� GDQV� XQ� FRQWH[WH� GH� WHQVLRQ� TXL� VH� UpSHUFXWH� VXU� VRQ� PRGH� GH�

FRPPXQLFDWLRQ �

© (OOHV�VRQW�DLQVL�WLUDLOOpHV�HQWUH�XQ�PRGH�GH�FRPPXQLFDWLRQ�IRQFWLRQQHO HW�XQ�

PRGH� GH� FRPPXQLFDWLRQ� UHODWLRQQHO ª�� pFULW� )ORUHQFH� &DULRQ� FKHUFKHXUH� HQ�

6FLHQFHV�GH�O¶,QIRUPDWLRQ�HW�GH�OD�&RPPXQLFDWLRQ��&DULRQ��,ELG���
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'RPLQLTXH� :ROWRQ�� GLUHFWHXU� GH� UHFKHUFKH� DX� &156� HW� GH� OD� UHYXH� +HUPqV�� GpILQLW� OD�

FRPPXQLFDWLRQ� IRQFWLRQQHOOH� FRPPH� OD� UpVXOWDQWH� G¶XQH� QpFHVVLWp� j� pFKDQJHU�� UHPSOLVVDQW�

DYDQW�WRXW�XQH�IRQFWLRQ�SUDWLTXH��:ROWRQ��������HW�GRQW�OH�PDUNHWLQJ�HQ�HVW�XQ�RXWLO��&DULRQ��

2S�� &LW���� &H� GHUQLHU� SHUPHW� G¶LQFLWHU� OHV� FRQVRPPDWHXUV�� HW� SOXV� ODUJHPHQW� OD� VRFLpWp�� j�

VXLYUH� XQ� FRPSRUWHPHQW� SUpGpILQL� HW� GH� OHV� DPHQHU� j� SDUWLFLSHU� j� XQ� PRXYHPHQW� VRFLDO��

pWKLTXH�HW�PRUDO�� j� WUDYHUV� OD� © SURPRWLRQ�G¶LGpHV� HW� GH� FDXVHV�G¶LQWpUrW� JpQpUDO ª� �&DULRQ��

,ELG����/H�PLOLHX�DVVRFLDWLI�VH�QRXUULW��GH�OD�VRUWH��G¶XQH�IRUPH�GH�FRPPXQLFDWLRQ��LQLWLDOHPHQW�

UpVHUYpH� DX[� HQWUHSULVHV�� 6L� FHV� GHUQLqUHV� RQW� GHV� LQWpUrWV� ILQDQFLHUV� HW� FRPPHUFLDX[�� OHV�

DVVRFLDWLRQV��HOOHV��SRUWHQW�GHV�PLVVLRQV�G¶LQWpUrW�JpQpUDO�HW�SXEOLF�

$� FHWWH� FRPPXQLFDWLRQ� IRQFWLRQQHOOH� VH� MX[WDSRVH� XQH� FRPPXQLFDWLRQ� GLWH� UHODWLRQQHOOH��

DSSHOpH�DXVVL�QRUPDWLYH��UpVXOWDQWH�© GH�OD�GpFRXYHUWH�GH�O¶DXWUH��GX�SDUWDJH�HQ�FRPPXQ�HW�GH�

O¶LQWHUFRPSUpKHQVLRQ ª��&DULRQ��,ELG����(OOH�VH�VWUXFWXUH�j�SDUWLU�GH�O¶LGpH��GpYHORSSpH�SDU�(ULF�

'DFKHX[�� FKHUFKHXU� DX� &156� HW� GLUHFWHXU� GX� GpSDUWHPHQW� FRPPXQLFDWLRQ� GH� O¶XQLYHUVLWp�

%ODLVH� 3DVFDO� j� &OHUPRQG�)HUUDQG�� TXH� OHV� QRUPHV� VRFLDOHV�� SROLWLTXHV� HW� FXOWXUHOOHV� VRQW�

FRQVWUXLWHV� GDQV� OD� UHODWLRQ� DYHF� DXWUXL� �'DFKHX[� UHSULV� SDU� &DULRQ�� ,ELG���� &HWWH�

FRPPXQLFDWLRQ� YLVH� j GpYHORSSHU� FHW� LGpDO� G¶LQWHUFRPSUpKHQVLRQ�� DX� PR\HQ� GH� UqJOHV�� GH�

QRUPHV��GH�FRGHV�FRPPXQV�SDUWDJpV��&¶HVW�FH�SURFHVVXV�VRFLDO�HW�FRPPXQLFDWLRQQHO�TXL�QRXV�

LQWpUHVVHUD�DX�FRXUV�GH�FH�PpPRLUH�

(Q�HIIHW��QRXV�QRXV�GHPDQGHURQV�FRPPHQW� OHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ��GDQV� OH�FDGUH�

G¶XQH� FRPPXQLFDWLRQ� QRUPDWLYH�� VRQW� XWLOLVpV� SRXU� SURPRXYRLU� GHV� QRUPHV� HW� GH� UqJOHV�

VRFLDOHV��TXL�WHQGHQW�j�VWUXFWXUHU�DXVVL�ELHQ�OHV�FRPSRUWHPHQWV�TXH�OHV�DFWHV�GHV�LQGLYLGXV �HQ�

VRPPH�OHV�OLJQHV�GH�FRQGXLWH� DX�VHLQ�G¶XQH�RUJDQLVDWLRQ��1RXV�QRXV�GHPDQGHURQV�pJDOHPHQW�

FRPPHQW�HW�SRXUTXRL�OHV�LQGLYLGXV�WHQGHQW�j�V¶pPDQFLSHU�GH�FHV�QRUPHV�SUHVFULWHV�HQ�IDLVDQW�

PRQWUH�G¶XQH�DWWLWXGH�HW�G¶XQ�FRPSRUWHPHQW�SDUDGR[DO�

&RPPH�XQH�WHOOH�FRPPXQLFDWLRQ�QH�GHYLHQW�QRUPDWLYH��RX�QRQ��TXH�FRQIURQWpH�DX[�LQGLYLGXV�

HW� j� OHXUV� UpDFWLRQV�� QRXV� QRXV� LQWpUHVVHURQV� SOXV� SDUWLFXOLqUHPHQW� DX[� SURIHVVLRQQHOV�

G¶DVVRFLDWLRQV�GH�OXWWH�FRQWUH�OH�GpUqJOHPHQW�FOLPDWLTXH�HW�G¶DFFRPSDJQHPHQW�DX�FKDQJHPHQW�

GH� FRPSRUWHPHQW� HW� j� OHXU� TXRWLGLHQ�� ,O� QRXV� VHPEOH� TX¶LO� V¶DJLW� LFL� G¶XQ� WHUUDLQ� R�� GHV�

SDUDGR[HV�� YRLUH�GHV�GLOHPPHV� VRFLDX[��SHXYHQW� rWUH�PLV� HQ�YLVLELOLWp��(Q�HIIHW�� SRXU� DYRLU�

HIIHFWXp�XQ�VWDJH�ORQJ�DX�VHLQ�G¶XQH�WHOOH�VWUXFWXUH�DVVRFLDWLYH��QRXV�DYRQV�UHOHYp�GHV�DFWHV��

GHV�SDUROHV�HW�GHV�FRPSRUWHPHQWV�SDUDGR[DX[�TXL�VHPEOHQW�rWUH�OHV�LQGLFHV�G¶XQH�QpJRFLDWLRQ�

LGHQWLWDLUH� HW� FXOWXUHOOH� HQWUH� OHV� LQGLYLGXV� HW� O¶LQVWLWXWLRQ�� GRQW� OHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ�HQ�VRQW�OHV�UHSUpVHQWDQWV���
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&HWWH�FRQVWDWDWLRQ�QRXV�SRXVVH�j�IRUPXOHU�WURLV�K\SRWKqVHV �

D� /HV� QRUPHV HW� YDOHXUV� TXH� O¶RUJDQLVDWLRQ� UHODLH� VRQW� PRGHOpHV� SDU� OH� FKDQJHPHQW�

FOLPDWLTXH�j�WUDYHUV�O¶LPDJLQDLUH�XUJHQW�HW�JUDYH�TX¶LO�YpKLFXOH��'H�OD�VRUWH��QRXV�VXSSRVRQV�

TXH�FHW�LPDJLQDLUH�VRXPHW�OH�SURIHVVLRQQHO�j�XQH�WHQVLRQ�HQWUH�VRQ�LGHQWLWp�SURIHVVLRQQHOOH�HW�

VRQ�LGHQWLWp © SHUVRQQHOOH ª��UpVXOWDQW�GH�ORJLTXHV�FDSLWDOLVWHV���

E� /H�SURIHVVLRQQHO��HQ�DGKpUDQW�DX[�YDOHXUV�GH�O¶RUJDQLVDWLRQ��IDLW�IDFH�j�O¶LQMRQFWLRQ�GH�

© MRXHU ª� VRQ� U{OH� G¶pFRORJLVWH� VXU� VRQ� HVSDFH� GH� WUDYDLO�� GXUDQW� OHV� SDXVHV� GHYDQW� VHV�

FROOqJXHV��&H�SXEOLF�OH�SRXVVHUDLW�j�JURVVLU�VHV�FRPSRUWHPHQWV�YHUWXHX[�HQ�OH�ODLVVDQW�PHWWUH�

HQ�SODFH�GHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�VSpFLILTXH�SRXU�© JDUGHU�OD�IDFH ª��IDLUH�OD�PRUDOH�j�

VHV� FROOqJXHV� SDU� H[HPSOH�� HW� WDLUH� VHV� pFDUWV� GH� FRQGXLWH� TXH� O¶RQ� SHXW� DSSHOHU� © HIIHWV�

UHERQGV ª�

F� &HV�© HIIHWV�UHERQGV ª�VRQW�VDQFWLRQQpV��RUDOHPHQW��SDU�O¶HQWRXUDJH�GX�SURIHVVLRQQHO��

&H� IDLVDQW�� PrPH� VL� FHWWH� VDQFWLRQ� QH� UHVSHFWH� SDV� OHV� UqJOHV� GH� ELHQVpDQFH� pWXGLpHV� SDU�

*RIIPDQ�� HOOH�SDUWLFLSH� G¶XQ� ULWXHO� GH� FRPPXQDXWp� HW� SHUPHW�GH� UpDFWXDOLVHU�� GH�YDOLGHU�GH�

QRXYHDX�O¶DGKpVLRQ�GH�O¶LQGLYLGX�DX[�QRUPHV�HW�YDOHXUV�GH�O¶RUJDQLVDWLRQ�

3RXU�DSSRUWHU�XQ�GpEXW�G¶H[SOLFDWLRQ�j�FHV�SDUDGR[HV��QRXV�VWUXFWXUHURQV�QRWUH�PpPRLUH�HQ�

WURLV�SDUWLHV��/D�SUHPLqUH�WUDLWHUD�GX�FKDQJHPHQW�FOLPDWLTXH�HW�GH�VRQ�LPDJLQDLUH��(OOH�QRXV�

SHUPHWWUD�GH�FDGUHU�QRWUH�SUREOpPDWLTXH�HW�GH�PLHX[�VDLVLU�OHV�UDLVRQV�G¶rWUH�GHV�DVVRFLDWLRQV�

HQYLURQQHPHQWDOHV� TXL� QH� SHXYHQW� H[LVWHU� TXH� GDQV� XQ� WHO� FRQWH[WH�� JUDYH� HW� XUJHQW�� 1RXV�

YHUURQV�TXH�O¶LQIOXHQFH�GH�O¶+RPPH VXU�VRQ�PLOLHX�Q¶HVW�SDV�XQH�DIIDLUH�UpFHQWH�HW�TXH��VL�OH�

FKDQJHPHQW� FOLPDWLTXH� HVW� VFLHQWLILTXHPHQW� DYpUp�� VHV� FRQVpTXHQFHV� WLHQQHQW GH� O¶RUGUH��

G¶LQFHUWLWXGHV��&H�VRQW�FHV�LQFHUWLWXGHV�TXH�QRXV�FRQVLGpUHURQV�FRPPH�O¶LPDJLQDLUH�GH�FHWWH�

FULVH� HW� TXL� QRXUULVVHQW�� FRPPH� QRXV� OH� YHUURQV�� OHV� GLVFRXUV� © FOLPDWR�VFHSWLTXHV ª HW�

pFRORJLTXHV�

&HWWH� WHQGDQFH� VFHSWLTXH� V¶RSSRVH� pYLGHPPHQW� DX[� FRPPXQLFDWLRQV� GHV� DVVRFLDWLRQV�

HQYLURQQHPHQWDOHV� TXL� WHQGHQW� j� LQVWDXUHU�� SDU� XQH� FRPPXQLFDWLRQ� HQJDJHDQWH� HW�

IRQFWLRQQHOOH��GHV�FRPSRUWHPHQWV�SUpYHQWLIV��1RXV�YHUURQV�GDQV�XQH�VHFRQGH�SDUWLH�TXH� OHV�

SURIHVVLRQQHOV�FROODERUDQW�GDQV�GH�WHOOHV�DVVRFLDWLRQV�VRQW�VRXPLV�j�O¶LQMRQFWLRQ�G¶DFTXpULU�HW�

GH�GpYHORSSHU�GH�WHOV�FRPSRUWHPHQWV�PDLV��pWDQW�GRQQp�OHV�LPSOLFDWLRQV�LGHQWLWDLUHV�TXH�FHOD�

VXSSRVH�� OHV� SURIHVVLRQQHOV�PHWWHQW� SDUDOOqOHPHQW� HQ� SODFH� GHV� VWUDWpJLHV� GH� GpIHQVHV�� GDQV�

GHV�ORJLTXHV�G¶pPDQFLSDWLRQV�VRFLDOHV�
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$SUqV� DYRLU� GpOLPLWp� OHV� HQMHX[� GHV� ORJLTXHV� TXL� VRXV�WHQGHQW� O¶DFWLYLWp� SURIHVVLRQQHOOH� GH�

QRWUH� WHUUDLQ�� F¶HVW�j�GLUH� OHV� FRQWRXUV� GH� O¶LPDJLQDLUH� GX� FKDQJHPHQW� FOLPDWLTXH� HW� OHV�

GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� TXL� UHSUHQQHQW� FHW� LPDJLQDLUH� SRXU� SUpFRQLVHU� GHV�

FRPSRUWHPHQWV� QRUPDWLIV�� LO� QRXV� VHPEOH� SHUWLQHQW� GH� QRXV� LQWpUHVVHU� j� FHUWDLQHV� GHV�

LQWHUDFWLRQV�LQWHUSHUVRQQHOOHV�LQKpUHQWHV�j�O¶RUGUH�LPSOLFLWH�GRQW�*RIIPDQ�IDLW�PHQWLRQ� 1RXV�

UHOqYHURQV�DORUV�GHV�UqJOHV�GH�FRQGXLWH�HW�OD�IDoRQ�GRQW�HOOHV�VRQW�HQIUHLQWHV�HQ�SXEOLF��eWDQW�

GRQQp� TXH� QRXV� SHQVRQV�� FRPPH� O¶(FROH� GH� 3DR�$OWR�� TXH� WRXW� HVW� FRPPXQLFDWLRQ�� QRXV�

WHQWHURQV� GH� GpFRXYULU� OD�OHV� VLJQLILFDWLRQ�V� VRFLDOH�V� GH� OD� WUDQVJUHVVLRQ� GHV� UqJOHV� GH�

FRQGXLWH�UHOHYpHV��3RXU�FHWWH�GHUQLqUH�SDUWLH��QRXV�QRXV�VRPPHV�DWWDUGpH VXU�GHV�pOpPHQWV�TXL�

QRXV�RQW�pWp�UDSSRUWp�DX�FRXUV�G¶HQWUHWLHQV��6HORQ�QRXV��FHV�pOpPHQWV�TXH�QRXV�GpYHORSSHURQV�

VRQW�OHV�LQGLFHV�GH�UHVVRUWV�SDUDGR[DX[�TXH�QRXV�DYRQV�SX�pJDOHPHQW�REVHUYpV�VDQV�TX¶LOV�QH�

IDVVHQW�O¶REMHW�G¶XQH�PpWKRGRORJLH�HQ�SDUWLFXOLHU�

0pWKRGRORJLH

$ILQ�GH�UpSRQGUH�j�FHWWH�SUREOpPDWLTXH�HW�GH�FRQILUPHU�RX�G
LQILUPHU�QRV�K\SRWKqVHV��

QRXV�DYRQV�RSWp�SRXU�GHV�HQWUHWLHQV�DYHF�GHX[�VDODULpHV� WUDYDLOODQW�SRXU� O¶$VVRFLDWLRQ�SRXU�

XQH� *HVWLRQ� 'XUDEOH� GH� O¶eQHUJLH� �O¶$JHGHQ� �� 6\OYLH�� FKDUJpH� GH� PLVVLRQ�� VDODULpH� GH�

O¶DVVRFLDWLRQ�GHSXLV����DQV�HW�0DWKLOGH��FKDUJpH�GH�FRPPXQLFDWLRQ� VDODULpH�GH�O¶DVVRFLDWLRQ�

GHSXLV� �� DQV� 1RXV� DYRQV� IDLW� OH� FKRL[� G¶HIIHFWXHU� XQ� HQWUHWLHQ� R�� OHV� GHX[� PHPEUHV�

SRXUUDLHQW� LQWHUDJLU� O¶XQ� DYHF� O¶DXWUH� pWDQW� GRQQp� TX¶XQH� SDUWLH� GH� QRWUH VXMHW� SRUWH� VXU� OHV�

LQWHUDFWLRQV�FRQYHUVDWLRQQHOOHV��

/¶$JHGHQ� D� SRXU� REMHFWLI� © OD� SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� HW� GH� OD� PDLWULVH� GH�

O¶pQHUJLH�HQ�,VqUH ª��$JHGHQ������� HW�SDUWLFLSH�DX�UpVHDX�GHV�(VSDFHV�,QIR�eQHUJLH��FUpp�SDU�

O¶$JHQFH� GH� O¶(QYLURQQHPHQW� HW� GH� OD�0DvWULVH� GH� O¶eQHUJLH� �O¶$'(0(��� HQ� ������ GDQV� OH�

FDGUH�GH�OD�SURPRWLRQ�GH�O¶HIILFDFLWp�HW�OD�VREULpWp�pQHUJpWLTXH��/D�SDUWLFXODULWp�GH�FH�UpVHDX��

FRRUGRQQp�SDU�O¶DVVRFLDWLRQ�,QIR�(QHUJLH�5K{QH�$OSHV��HVW�GH�WUDYDLOOHU�HQ�FROODERUDWLRQ�DYHF�

GRX]H DXWUHV� DVVRFLDWLRQV�� SDUWLFLSDQW� j� FH�PrPH� UpVHDX�� VXU� OH� WHUULWRLUH�$XYHUJQH�5K{QH�

$OSHV�HQ�WHUPHV�GH�SURMHWV�HW�GH�FRPPXQLFDWLRQ��$LQVL��OHV�H[WUDLWV�GX�VLWH�,QWHUQHW�TXH�QRXV�

DYRQV� FKRLVL� SRXU� LOOXVWUHU�QRV�SURSRV� DX� FRXUV� GH�QRWUH�PpPRLUH� VRQW� HQ� IDLW� LVVXV�GX� VLWH�

,QWHUQHW�,QIR�(QHUJLH�5K{QH�$OSHV�YHUV�OHTXHO�OH�VLWH�GH�O¶$JHGHQ�UHQYRLH�
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/¶DVVRFLDWLRQ� V¶DGUHVVH� j� GLIIpUHQWV� SXEOLFV �� SDUWLFXOLHUV�� FROOHFWLYLWpV�� EDLOOHXUV� VRFLDX[��

SURIHVVLRQQHOV�� VFRODLUHV�� DFWHXUV� GX� ORJHPHQW� �$JHGHQ�� ,ELG��� /¶XQH� GH� OHXUV�PLVVLRQV� HVW�

GRQF�GH�VHQVLELOLVHU��G¶LQIRUPHU�HW�GH�FRQVHLOOHU�DX�PR\HQ�GH�FRQVHLOV�JUDWXLWV�HW�LQGpSHQGDQWV�

SURGLJXpV�GDQV�VHV�ORFDX[��GH�YLVLWHV�VXU�GHV�VLWHV��GH�FRQVHLOV�DXSUqV�GHV�FROOHFWLYLWpV�HW�DX�

FRXUV�G¶DWHOLHUV�DXSUqV�GH�SDUWLFXOLHUV��/D�UpDOLWp�GX�FKDQJHPHQW�FOLPDWLTXH�HVW�GRQF�SHUoXH�

TXRWLGLHQQHPHQW� SDU� FHV� SURIHVVLRQQHOV�� &¶HVW� SRXUTXRL� OHV� HQWUHWLHQV� H[SORUDWRLUHV� RQW� HX�

SRXU�WKqPH�OD�FULVH FOLPDWLTXH��1RXV�VRXKDLWLRQV�HQ�FRQQDvWUH�OHV�UHSUpVHQWDWLRQV�VRFLDOHV��OHV�

LPDJLQDLUHV�GX�SRLQW�GH�YXH�GHV�SURIHVVLRQQHOV��1RWUH�REMHFWLI�pWDLW�G¶pWDEOLU�XQH�DUWLFXODWLRQ�

HQWUH� OHV� UHSUpVHQWDWLRQV� VRFLDOHV GX� FKDQJHPHQW� FOLPDWLTXH PLVHV� HQ� pYLGHQFH�� HW� OD� IDoRQ�

GRQW�HOOHV� VWUXFWXUHQW� OH�TXRWLGLHQ�SURIHVVLRQQHO� HW�SHUVRQQHO�GHV� VDODULpV��1RXV�VRXKDLWLRQV�

DLQVL� VDLVLU� OHV� SURFHVVXV� FRPPXQLFDWLRQQHOV� VWUXFWXUDQWV� HQWUH� OHV� LQGLYLGXV� G¶XQH� PrPH�

RUJDQLVDWLRQ��VRXPLV�j�XQ�GLOHPPH�VRFLDO�GH�SDU�OHXU�VWDWXW�SURIHVVLRQQHO�

/HV� HQWUHWLHQV� pWDLHQW� VWUXFWXUpV� VXU� WURLV� WKpPDWLTXHV� �� OD� UHSUpVHQWDWLRQ� GX� FKDQJHPHQW�

FOLPDWLTXH �� OHV� FRPSRUWHPHQWV� HW� SUDWLTXHV� ©� SHUVRQQHOOHV� ª� TXL� SHXYHQW V¶LQVFULYHQW� DXVVL�

GDQV� O¶HVSDFH� GH� WUDYDLO� �PR\HQ� GH� WUDQVSRUW�� UHSDV� GX� PLGL�� HWF���� HW� OHV� SUDWLTXHV�

SURIHVVLRQQHOOHV�HW�SOXV�SDUWLFXOLqUHPHQW�QXPpULTXHV�

eWDQW GRQQp� QRWUH� SUREOpPDWLTXH�� QRXV� DYRQV� FKRLVL� GH� GpYHORSSHU� XQH� DSSURFKH�

JRIIPDQLHQQH�HW�GH�O¶DSSOLTXHU�j�QRWUH�VXMHW��/¶LQWHUDFWLRQQLVPH�V\PEROLTXH�QRXV�SHUPHWWUD��j�

O¶LQVWDU� GH�*RIIPDQ�GDQV�$VLOHV�� GH� VDLVLU� OHV� UHVVRUWV� SDUDGR[DX[�GH� OD� YLH� TXRWLGLHQQH� GH�

SURIHVVLRQQHOV�GH�VHQVLELOLVDWLRQ�GH�OD�OXWWH�FRQWUH�OH�GpUqJOHPHQW�FOLPDWLTXH��

1RXV� VRXKDLWRQV SUpFLVHU� TXH� QRXV� QH� IDLVRQV� SDV� XQH� FULWLTXH� GH� FHWWH� LQVWLWXWLRQ�� GHV�

LQVWLWXWLRQV�GH�PDQLqUH�JpQpUDOH RX�GHV�SUDWLTXHV�HW�FRPSRUWHPHQWV�GHV�SURIHVVLRQQHOV��1RXV�

DLPHULRQV� PHWWUH� HQ� pYLGHQFH� j� WUDYHUV� FH� PpPRLUH� OH� SRXYRLU� TXH� SHXYHQW� H[HUFHU OHV�

LQVWLWXWLRQV VXU� GHV� LQGLYLGXV�� 3DU� DLOOHXUV�� QRXV� SHQVRQV� SHUWLQHQW� GH� QRXV� DSSX\HU� VXU� OHV�

DSSRUWV�G¶(UYLQJ�*RIIPDQ�QRWDPPHQW��FDU��VHORQ�OXL��OHV�LQWHUDFWLRQV�VRQW�VWUXFWXUpHV�SDU�XQ�

RUGUH� VRFLDO�TXL� SHXW� rWUH� H[SOLFLWH�RX� LPSOLFLWH� �&RXUV�0��5(7,&���������&¶HVW� SRXUTXRL��

G¶XQH� SDUW��*RIIPDQ� VHUD� QRWUH� DXWHXU� UpIpUHQW� DX� FRXUV� GH� FH�PpPRLUH�� HW� F¶HVW� SRXUTXRL��

G¶DXWUH�SDUW�� QRXV�QRXV� VRPPHV� LQWpUHVVpH DX[�GLVSRVLWLIV�GH� FRPPXQLFDWLRQ�� UHSUpVHQWDQWV�

VHORQ�QRXV�XQ�RUGUH�VRFLDO�H[SOLFLWH��TXH�QRXV�DYRQV�SULV�HQ�SKRWR�HW�PLV�HQ�DQQH[HV��
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,�± /
LPDJLQDLUH�GX�FKDQJHPHQW�FOLPDWLTXH

$� 'RXWH�VFLHQWLILTXH�HW�VFpQDULRV VXU�O¶DYHQLU ��VWUXFWXUDWLRQ�G¶XQ�LPDJLQDLUH

0pGLDWLVp� GHSXLV� XQH� WUHQWDLQH� G¶DQQpHV�� OH� FKDQJHPHQW� RX� GpUqJOHPHQW� FOLPDWLTXH�

GpVLJQH�XQ�GpVpTXLOLEUH�GDQV�OHV�WHPSpUDWXUHV�GH�QRWUH�SODQqWH�TXL�SHUWXUEH�OH�FOLPDW��&HOXL�FL�

HVW HQ�HIIHW UpJL�SDU�XQH� UHODWLRQ�G¶pTXLOLEUH�HQWUH� OH� UD\RQQHPHQW� VRODLUH�DEVRUEp�SDU�QRWUH�

SODQqWH�HW� OHV�pPLVVLRQV�GH�JD]�SURGXLWHV�SDU�OD�7HUUH��3HWLW���������DSSHOpV�JD]�© j�HIIHW�GH�

VHUUH ª�RX�ELHQ�© *(6 ª��GRQW�OD�IRQFWLRQ�HVW�GH�FDSWHU�HW�GH�UHWHQLU�OD�FKDOHXU��$�FH�SURFHVVXV�

QDWXUHO� V¶DMRXWHQW�� GHSXLV� TXHOTXHV� VLqFOHV� GpMj�� GHV� DFWLYLWpV� DQWKURSLTXHV�� GX� JUHF�

© DQWKURSRV ª TXL� GpVLJQH� O¶+RPPH�� TXL� FRQWULEXHQW� DX� GpYHORSSHPHQW� GHV� *(6�� /D�

FRQWULEXWLRQ� GH� O¶+RPPH� DX� FKDQJHPHQW� FOLPDWLTXH� QH� GDWH� HQ� IDLW� SDV� GH� OD� UpYROXWLRQ�

LQGXVWULHOOH��© PrPH�VL�FHOOH�FL�PDUTXH�XQH�QHWWH�DFFpOpUDWLRQ�HW�XQ�FKDQJHPHQW�G¶pFKHOOH ª�

�0RXKRW��������S�������(Q�IDLW��VHORQ FHUWDLQV�SDOpRFOLPDWRORJXHV��GqV OD�SpULRGH�QpROLWKLTXH�

O¶+RPPH�D�PRGLILp�OHV�FRQGLWLRQV�FOLPDWLTXHV�GH�VRQ�PLOLHX��HQ�DPpQDJHDQW�QRWDPPHQW�OHV�

VROV�� ,O� HVW� TXHVWLRQ� GH� GpIRUHVWDWLRQV� SDU� H[HPSOH� �0RXKRW�� ,ELG���� DFWLYLWp� G¶DLOOHXUV�

FRQVLGqUpH�MXVTX¶j�OD�ILQ�GX�;9,,,qPH�VLqFOH��FRPPH�© EpQpILTXH�SRXU�OH�FOLPDW�HQ�)UDQFH ª�

�0RXKRW��,ELG���S������

-HDQ�%DSWLVWH� )UHVVR]� HW� )DELHQ� /RFKHU� KLVWRULHQV� GHV� VFLHQFHV�� GHV� WHFKQLTXHV� HW� GH�

O¶HQYLURQQHPHQW��UDSSURFKHQW� O¶LGpH�G¶XQH UHODWLRQ�EpQpILTXH�GH�O¶+RPPH�VXU�OH�FOLPDW�j OD�

GRFWULQH�KLSSRFUDWLTXH��&HWWH�GHUQLqUH YHXW�TXH�© OH�FOLPDW�H[HUFH�XQH�LQIOXHQFH�GpWHUPLQDQWH�

VXU�OD�VDQWp�GHV�SRSXODWLRQV�HW�SXLVTX¶LO�SHXW�rWUH�PRGLILp�YRORQWDLUHPHQW��OHV�JRXYHUQHPHQWV�

HQWHQGHQW�DJLU��SDU�VRQ�HQWUHPLVH��VXU�OH�QRPEUH�HW�OD�TXDOLWp�GH�OHXUV�SRSXODWLRQV ª��)UHVVR]�

HW� /RFKHU�� ������� 'H� OD VRUWH�� MXVTX¶DX� ;,;qPH� VLqFOH�� GXUDQW� OHTXHO� FHWWH� SUREOpPDWLTXH�

FOLPDWLTXH�SUHQG�XQH�WRXUQXUH�SOXV�VFLHQWLILTXH��OH�FOLPDW�HVW�HQWHQGX�HQ�WDQW�TX¶XQ�HQMHX HW�

PRWHXU FLYLOLVDWLRQQHO�DX�VHUYLFH�GHV�JRXYHUQHPHQWV�VRXKDLWDQW�DPpOLRUHU��SDU�VRQ�LQIOXHQFH��

OHV FRQGLWLRQV�SK\VLTXHV�GHV�SRSXODWLRQV�

&HSHQGDQW��PrPH�VL�O¶LQIOXHQFH�GH�O¶+RPPH�VXU�OH�FOLPDW�HW�VRQ�GpUqJOHPHQW�HVW�FRQQXH�GqV�

������%UXQR�/DWRXU��HW�DO���������HW�TXH�GHV�FUDLQWHV�PpWpRURORJLTXHV�VH�GpYHORSSHQW�DORUV��

F¶HVW VHXOHPHQW� ���� DQV� SOXV� WDUG�� HQ� ����� TX¶HVW� FUppH� OH� *,(&� �*URXSH�

,QWHUJRXYHUQHPHQWDO�G¶([SHUWV�GX�&OLPDW���j�OD�GHPDQGH�GX�*��� TXL�GHYLHQGUD�GL[�DQV�SOXV�

WDUG� OH� *��� (Q� HIIHW�� LO� GHYLHQW� TXHVWLRQ� G¶XQ� FKDQJHPHQW� GH� SDUDGLJPH �� O¶LQIOXHQFH� GH�
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O¶+RPPH� VXU� OH� FOLPDW� Q¶HVW� ILQDOHPHQW� SDV� VL� EpQpILTXH� HW� DPqQH� j� GHV� FRQVpTXHQFHV�

FDWDVWURSKLTXHV�

/D� FUpDWLRQ� GX�*,(& WpPRLJQDLW� DORUV� GH� O¶LPSRUWDQFH� GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV� VXU�

O¶pYROXWLRQ�GX�FOLPDW�HW�GH�O¶XUJHQWH�QpFHVVLWp�GH�OHXU�GLIIXVLRQ�GDQV�WRXWHV�OHV�VSKqUHV�GH�OD�

VRFLpWp� �/DXUHW�� ������� (Q� HIIHW�� FHV� FRQQDLVVDQFHV� H[OLTXHQW� TXH� OHV� DFWLYLWpV� DQWKURSLTXHV�

SURGXLVHQW�GH�IDoRQ�FURLVVDQWH�GHV�*(6�HW�VRXPHWWHQW�OD�SODQqWH�j�XQ�© HIIHW�GH�VHUUH ª�GH�SOXV�

HQ�SOXV�LPSRUWDQW��3HWLW��2S��&LW���IDLVDQW�DLQVL�DXJPHQWHU�VD�WHPSpUDWXUH�

)DFH�j� O¶XUJHQFH� HW� j� OD� JUDYLWp�G¶XQH� WHOOH� VLWXDWLRQ�� VFLHQWLILTXHV� HW� MRXUQDOLVWHV� FRRSqUHQW�

DORUV�HQVHPEOHV��GDQV�OHV�DQQpHV������ DILQ�GH�SXEOLFLVHU�OH�FRQVHQVXV�DQWKURSLTXH�UpJQDQW�DX�

VHLQ� GH� OD� FRPPXQDXWp� VFLHQWLILTXH� �&RPE\�� ������ &HWWH� FRRSpUDWLRQ� IDLW� GH�

O¶HQYLURQQHPHQW�XQH�VSpFLDOLWp�GpVRUPDLV�MRXUQDOLVWLTXH��LQGLFH�GHV�SUpRFFXSDWLRQV�SXEOLTXHV�

�&RPE\��,ELG���

/H� SUHPLHU� UDSSRUW� G¶pYDOXDWLRQ� GX�*,(&� HVW� SXEOLp� HQ� ������ OHV� VXLYDQWV� HQ� ������ ������

������������������FH�GHUQLHU�WUDLWDQW�VSpFLILTXHPHQW�GHV�pYpQHPHQWV�H[WUrPHV��SXLV�������/H�

*,(&�� VLWH� ,QWHUQHW�GX�JRXYHUQHPHQW� VXU� OH�GpYHORSSHPHQW�GXUDEOH���&HV� UDSSRUWV� IRQW� pWDW�

GHV�FRQVpTXHQFHV�SRWHQWLHOOHV�GX�FKDQJHPHQW�FOLPDWLTXH�HW�VRQW�DFWXDOLVpV�VHORQ�OHV�QRXYHOOHV�

GRQQpHV�HW�LQIRUPDWLRQV�UHFXHLOOLHV�VXU�OH�FOLPDW�

7URLV� YROHWV� FRQVWLWXHQW� FHV� WUDYDX[� VFLHQWLILTXHV� �� OH� SUHPLHU� V¶LQWpUHVVH� DX[� © DVSHFWV�

VFLHQWLILTXHV�GX�V\VWqPH�FOLPDWLTXH�HW�GX�FKDQJHPHQW�FOLPDWLTXH ª �/DXUHW��2S��&LW���S���������

OH�VHFRQG�j�VRQ�pYROXWLRQ�HW�VHV�FRQVpTXHQFHV�VXU�OHV�V\VWqPHV�QDWXUHOV�PDLV�pJDOHPHQW�VXU�

OHV�VWUXFWXUHV�VRFLDOHV�HW�pFRQRPLTXHV��/H�WURLVLqPH�JURXSH�GH�WUDYDLO�SRUWH�VXU�OHV�OHYLHUV�HW�

DFWLRQV�TXL�SHUPHWWUDLHQW�GH�SUpYHQLU�OHV�pPLVVLRQV�GH�JD]�j�HIIHWV�GH�VHUUH�HW�DLQVL�GH�OLPLWHU�

OH�FKDQJHPHQW�FOLPDWLTXH��&HOXL�FL�HVW�GpILQL��GDQV�OH�UDSSRUW�GH�V\QWKqVH�GX�*LHF�GH�������S��

����� FRPPH� © XQH� YDULDWLRQ� GH� O¶pWDW� GX� FOLPDW� TXH� O¶RQ� SHXW� GpFHOHU� >���@� SDU� GHV�

PRGLILFDWLRQV�GH�OD�PR\HQQH�HW�RX�GH�OD�YDULDELOLWp�GH�VHV�SURSULpWpV�HW�TXL�SHUVLVWH�SHQGDQW�

XQH� ORQJXH� SpULRGH�� JpQpUDOHPHQW� SHQGDQW� GHV� GpFHQQLHV� RX� SOXV�� ,O� VH� UDSSRUWH� j� WRXW

FKDQJHPHQW� GX� FOLPDW� GDQV� OH� WHPSV�� TX¶LO� VRLW� G�� j� OD� YDULDELOLWp� QDWXUHOOH� RX� j� O¶DFWLYLWp�

KXPDLQH ª��/H�UDSSRUW�RIILFLDOLVH�DLQVL�H[SOLFLWHPHQW�OH�U{OH�GH�O¶+RPPH�GDQV�OH�GpUqJOHPHQW��

,O PHW DLQVL HQ�FDXVH�OHV�GpIRUHVWDWLRQV�PDVVLYHV�HW�OD�GpJUDGDWLRQ�GHV�IRUrWV��O¶DXJPHQWDWLRQ�

GH� O¶pOHYDJH HW� O¶XWLOLVDWLRQ� G¶pQHUJLHV� IRVVLEOHV�� FRPPH� OH� FKDUERQ�� OH� SpWU{OH� HW� OHV� JD]�

QDWXUHOV� H[WUDLWV� GHV� VRXV�VROV� JpRORJLTXHV� TXL� © VRQW� j� O¶RULJLQH� GH� ��� �� GH� O¶pQHUJLH�

FRPPHUFLDOLVpH�GDQV�OH�PRQGH ª �3HWLW��2S��&LW���S��������&HV�pQHUJLHV�IRVVLEOHV�SURGXLVHQW�HQ�

HIIHW�GX�GLR[\GH�GH�FDUERQH��&2���UHFRQQX�SRXU�VRQ�SRXYRLU�FDORULILTXH�HW�VD�GXUpH�GH�YLH�

GDQV� O¶DWPRVSKqUH� �3HWLW�� ,ELG���� DLQVL� TXH� GX� PpWKDQH�� GX� SURWR[\GH� G
D]RWH� HW� GHV� JD]�



��

IOXRUpV� $LQVL��LO�GHYLHQW�TXHVWLRQ�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH�G¶XQH�VRFLpWp� VWUXFWXUpH�VXU�OD�

FRQVRPPDWLRQ� TXRWLGLHQQH� GH� FHV� JD]� YHUV� XQH� VRFLpWp� © FDSDEOH� GH� OLPLWHU� VHV� UHMHWV� GH�

&2��GDQV�O¶DWPRVSKqUH�j�GHV�QLYHDX[�VXIILVDPPHQW�IDLEOHV ª��3HWLW��,ELG���S��������VWUXFWXUpH�

VXU�XQH�HIILFDFLWp�HW�XQH�VREULpWp�pQHUJpWLTXH�

$� SDUWLU� GHV� WUDYDX[� GX� *,(&�� SOXVLHXUV� VFpQDULRV SRWHQWLHOV�� HW� GRQF LQFHUWDLQV�� GHV�

FRQVpTXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH� VRQW� SURSRVpV� SDU� OHV� VFLHQWLILTXHV�� &HUWDLQV� VRQW�

SOXV�SHVVLPLVWHV�TXH�G¶DXWUHV�HW�VRQW�UHSULV�GDQV�GHV�ILFWLRQV�WpOpYLVXHOOHV�HW�GHV�GRFX�ILFWLRQV�

�� LQRQGDWLRQV�� VpFKHUHVVHV�� pOpYDWLRQ�GX�QLYHDX�GH� OD�PHU�� IRQWH�GH� OD�FDORWWH�JODFLDLUH�PDLV�

DXVVL� SURSDJDWLRQ� GX� PRXVWLTXH�WLJUH� HQ� (XURSH� GHVWUXFWLRQ� G¶pFR�V\VWqPHV� QDWXUHOV��

GLVSDULWLRQ�G¶HVSqFHV��DXJPHQWDWLRQ�GHV�DOOHUJLHV��HWF�

'HV�HVWLPDWLRQV�pFRQRPLTXHV�GX�FKDQJHPHQW�FOLPDWLTXH�H[LVWHQW�pJDOHPHQW��(GLWp�HQ�������

OH�UDSSRUW�6WHUQ�HVW�pFULW�SDU�XQ�pFRQRPLVWH��1LFKRODV�6WHUQ��HW�QRQ�SDV�SDU�XQ�FOLPDWRORJXH��

&HOD� FRQVWLWXH� XQH� LQLWLDWLYH� LQpGLWH� DORUV�� /H� UDSSRUW� H[SOLTXH OHV� VFpQDULRV SRVVLEOHV� HW�

V¶DWWDFKH�j�HVWLPHU�OHV�ERXOHYHUVHPHQWV�pFRQRPLTXHV��FOLPDWLTXHV�HW�VRFLDX[�HQ�IRQFWLRQ�GH�

O¶DXJPHQWDWLRQ� GH� OD� WHPSpUDWXUH�� 3DU� H[HPSOH�� OD� GLPLQXWLRQ� GHV� UHVVRXUFHV� HQ� HDX��

O¶H[WLQFWLRQ�G¶HVSqFHV�YLYDQWHV��OHV�PHQDFHV�HW�OHV�ULVTXHV�VDQLWDLUHV��HWF���FI��DQQH[H��� © /HV�

LPSDFWV� SRWHQWLHOV� GX� UpFKDXIIHPHQW� FOLPDWLTXH� VHORQ� OH� QLYHDX� GH� WHPSpUDWXUH� DWWHLQW ª��

UHSULV� GH� .HUJRPDUG�� ������ S�� ����� &H� UDSSRUW� pWDEOLW�� GH� IDoRQ� JUDGXHOOH�� XQ� DYHQLU� TXL�

HPSLUH�DX�IXU�HW�j�PHVXUH�TXH�OH�FOLPDW�VH�UpFKDXIIH��,O�V¶DJLW�G¶K\SRWKqVHV�HW�G¶DQWLFLSDWLRQ�

G¶XQ�DYHQLU�FDWDVWURSKLTXH��UpVXOWDW�GHV�SROLWLTXHV�FOLPDWLTXHV�TXL�Q¶DXUDLHQW�SDV�DJL�GDQV�OH�

VHQV� GH� OD SUpVHUYDWLRQ� GH� OD� SODQqWH�� 6WHUQ� LQGLTXH� HQ� IDLW OH� FR�W� pFRQRPLTXH� G¶XQH� WHOOH�

LQDFWLRQ��3RWWLHU��������

,O�V¶DJLW��FRPPH�SRXU�OHV WUDYDX[ VFLHQWLILTXHV�GX�*,(&� GH�FRQMHFWXUHV EDVpHV�VXU�OH�GRXWH�

UDLVRQQDEOH��$LQVL��PrPH�V¶LO�QH�UHIOqWH�SDV�OD�UpDOLWp�PDLV�XQH�UpDOLWp�SRWHQWLHOOH��VXVFHSWLEOH�

GH�V¶DFWXDOLVHU��OH�GRXWH�SHUPHW�DX�VFLHQWLILTXH�GH�GpSDVVHU�VHV�DQDO\VHV�SRXU�IDLUH�DYDQFHU�VD�

UHFKHUFKH�XOWpULHXUH� &¶HVW�SRXUTXRL�OH�*,(&�DFWXDOLVH�VHV�UDSSRUWV�HQ�IRQFWLRQ�GHV�UpVXOWDWV�

UHFXHLOOLV� VXU� OH� WHUUDLQ� eWDQW GRQQp�TXH� FHV� UDSSRUWV�� HQ� V¶DSSX\DQW� VXU�GHV� © SUHXYHV ª�HW�

LQGLFHV�GX�GpUqJOHPHQW�FOLPDWLTXH� GpYHORSSHQW�GHV�HVWLPDWLRQV�VXU�GHV�FRQVpTXHQFHV�IXWXUHV�

FRQWLQJHQWHV� LO� QRXV� VHPEOH� TXH� QRXV� SRXYRQV� SDUOHU� G¶XQ� LPDJLQDLUH� GX� FKDQJHPHQW�

FOLPDWLTXH� ,O� GHYLHQW� DORUV� TXHVWLRQ� GH� UHSUpVHQWDWLRQV� HW� GH� FUR\DQFHV� HQ� GHV� UpDOLWpV�

PXOWLSOHV ��

©� /¶LPDJLQDLUH� G¶XQ� LQGLYLGX� RX� G¶XQ� JURXSH� VH� GpYHORSSH� >���@� FRPPH� XQH�

IRUPDWLRQ�GH�UHSUpVHQWDWLRQV�HW�GH�FUR\DQFHV�HQ�GHV� UpDOLWpV� >���@�TXL� IRUPHQW�



��

XQ�PRQGH�SURSUH��TXL�SHXW�QRXUULU�GHV�UpFLWV��P\WKHV�VRFLDX[� ª��:XQHQEXUJHU��

������S������

)ORUHQFH� *LXVW�'HVSUDLULHV�� SV\FKRVRFLRORJXH� FOLQLFLHQQH� TXL� D� WUDYDLOOp� VXU� OH� FRQFHSW�

G¶LPDJLQDLUH� FROOHFWLI�� FRPSOqWH� FHWWH� GpILQLWLRQ� HQ� LQGLTXDQW� TXH� OHV� UHSUpVHQWDWLRQV� HW�

FUR\DQFHV VH� VWUXFWXUHQW� ©� HQ� XQH� XQLWp� VLJQLILFDWLYH� SRXU� XQ� JURXSH�� j� VRQ� LQVX� >���@� TXL�

FRQVWLWXH�>���@�XQ�SULQFLSH�G¶RUGRQQDQFHPHQW�SRXU�OH�JURXSH�GDQV�OH�UDSSRUW�TXH�VHV�PHPEUHV�

HQWUHWLHQQHQW�j�OHXU�REMHW�G¶LQYHVWLVVHPHQW�FRPPXQ��HQ�VLWXDWLRQ�VRFLDOH ª �*LXVW�'HVSUDLULHV��

������S�������'H�OD�VRUWH��O¶LPDJLQDLUH�GX�FKDQJHPHQW�FOLPDWLTXH�V¶LQVFULW�GDQV�XQ�LPDJLQDLUH�

FROOHFWLI� IDoRQQp�j�O¶LQVX�GHV�LQGLYLGXDOLWpV SDU�OD�6FLHQFH��&HW�LPDJLQDLUH�V¶LQVFULW�DORUV�GDQV�

OD� UHODWLRQ� TXH� OHV� LQGLYLGXV� HQWUHWLHQQHQW� DYHF� O¶REMHW�� F¶HVW�j�GLUH� GDQV� XQ� V\VWqPH� GH�

UHSUpVHQWDWLRQV © DYHF�OHTXHO�QRXV�SHUFHYRQV�OH�PRQGH >���@��HW�TXL��JXLGH�QRV�FRPSRUWHPHQWV�

ª� �/pY\�� ������ S�� ������� /H� FOLPDW�� SDU� VHV� FRQVpTXHQFHV� PpWpRURORJLTXHV� SDUIRLV�

VSHFWDFXODLUHV�HW�VD�GLPHQVLRQ�FROOHFWLYH��HVW�GRQF�SRUWHXU�G¶XQH�P\WKRORJLH��G¶ © XQ�XQLYHUV�

GH�FRQQRWDWLRQ�FRPPXQpPHQW�DGPLV ª��&RXUV�0��5(7,&��2S��&LW���

(Q�HIIHW��GDQV�VRQ�RXYUDJH /¶KRPPH�IDFH�DX�FOLPDW��O¶LPDJLQDLUH�GH�OD�SOXLH�HW�GX�EHDX�WHPSV��

/XFLDQ� %RLD�� KLVWRULHQ� GH� O¶LPDJLQDLUH�� H[SOLTXH� TXH� © OH� SURWRW\SH� GH� FH� JHQUH� GH�

GpUqJOHPHQW�HVW�OH�'pOXJH�>���@�V\PEROH�G¶XQH�KLVWRLUH�MDORQQpH�SDU�GHV�© ILQV�GX�PRQGH ª�>���@�

�YXHV��FRPPH�OHV�HIIHWV�SHUYHUV��LQDWWHQGXV�PDLV�© PpULWpV ª�GH�O¶DFWLRQ�DEXVLYH�GH�O¶KRPPH�

VXU� OH� PLOLHX� QDWXUHO ª �S�� ������� 'H� OD� VRUWH�� OHV� GLVFRXUV� SRUWDQW� VXU� FH� GpUqJOHPHQW�

UpDFWLYHQW�GHV� LPDJLQDLUHV�GH�© FOLPDW�FDWDVWURSKH ª� �%RLD��������S�������TXL�V¶LQVqUHQW�GDQV�

© OHV� JUDQGV� VFKpPDV� GH� O¶KLVWRLUH ª �%RLD��2S�� &LW�� S�� �����1RXV� SHQVRQV� QRWDPPHQW DX[�

P\WKHV�GX�'pOXJH�HW�G¶$WODQWLGH��R��O¶+RPPH�D�j�VXELU�XQH�FROqUH�GLYLQH�RX�LPPDQHQWH�GH�OD�

1DWXUH� SRXU� OH� SXQLU� GH� VHV� DFWHV GpPHVXUpV� HW� DEXVLIV�� (Q� HIIHW�� SDUFH� TXH� VHV� DFWLYLWpV�

DQWKURSLTXHV� O¶RQW� pOHYpH DX� UDQJ� GH� IRUFH� JpRORJLTXH�� O¶KXPDQLWp� HVW� HQWUpH GDQV� XQH� qUH�

JpRORJLTXH�QRXYHOOH�DSSHOpH�© O¶$QWKURSRFqQH ª��6H�SRVH�DORUV�HIIHFWLYHPHQW� OD�TXHVWLRQ�GX�

UDSSRUW� GH� IRUFH� HQWUH� O¶+RPPH�HW� OD�1DWXUH�� RSSRVLWLRQ� SKLORVRSKLTXH� SDU� HVVHQFH�� HW�� SDU�

H[WHQVLRQ��GH�OD�&XOWXUH�3URJUqV�YHUVXV OD�7HUUH�

$�WUDYHUV� O¶LPDJLQDLUH TXH�QRXV�YHQRQV�G¶HVTXLVVHU�� OH�FKDQJHPHQW�FOLPDWLTXH�GHYLHQW� DLQVL�

XQ�VXMHW�GH�GpEDWV��VLQRQ�TXL�SDVVLRQQH��TXL�SDUWDJH�OD�VRFLpWp��

© &HUWDLQV� PLOLWHQW� SRXU� GHV� FKDQJHPHQWV� SURIRQGV� GH� FRPSRUWHPHQWV� HW� GH�

PRGHV�GH�YLH�FRPSWH�WHQX�GH�OD JUDYLWp�GX�SKpQRPqQH�DORUV�TXH�G¶DXWUHV��DX�

FRQWUDLUH�� DIILFKHQW� OHXU� LQGpFLVLRQ� RX� OHXU� VFHSWLFLVPH ª� �0LFKHO�*XLOORX��

������S�������



��

$X�VHLQ�GH�OD�VRFLpWp��V¶DIIURQWHQW�HIIHFWLYHPHQW�GHX[�SRVLWLRQV��1RXV�GLVWLQJXHURQV��FRPPH�

$QWRQLQ� 3RWWLHU� GDQV� VRQ� DUWLFOH� © /H� GLVFRXUV� FOLPDWR�VFHSWLTXH� �� XQH� UKpWRULTXH�

UpDFWLRQQDLUH ª��G¶XQH�SDUW��OHV�FOLPDWR�VFHSWLTXHV TXL�VH�FDUDFWpULVHQW�SDU�OHXU�RSSRVLWLRQ�DX[�

SROLWLTXHV� FOLPDWLTXHV�� HW�� G¶DXWUH� SDUW�� OHV� pFRORJLVWHV�� TXL�� TXDQW� j� HX[�� OHV� GpIHQGHQW�

�3RWWLHU� 2S��&LW��

/D�SUpRFFXSDWLRQ�HQYLURQQHPHQWDOH�TXL�DQLPH�OHV�pFRORJLVWHV�SUHQG�VHV�UDFLQH�GqV�OD�ILQ�GX�

;,;qPH� VLqFOH� HW� VH� GpYHORSSH� GDQV� OHV� DQQpHV� ����� © IDFH� DX� FRQVWDW� TXH� OHV� DFWLYLWpV�

pFRQRPLTXHV� JpQqUHQW� GHV� DWWHLQWHV� j� O¶HQYLURQQHPHQW� HQ� WHUPHV� GH� GpFKHWV�� SROOXWLRQ ª

�&RUQX�� 7KLHUU\�� ������ S�� ���� (OOH� V¶DPSOLILHUD� DYHF� OH� FKRF� SpWUROLHU� GH� ������ 'HV�

DVVRFLDWLRQV�pFRORJLVWHV�RX�HQYLURQQHPHQWDOHV�QDLVVHQW�FRPPH��SDU�H[HPSOH��*UHHQSHDFH�HQ�

������ (DUWK� )LUVW� HQ� ����� �&RUQX��7KLHUU\�� ,ELG����TXL� V¶DWWDFKHQW� j OD� © SUpVHUYDWLRQ� GH� OD�

1DWXUH� GDQV� VHV� PDQLIHVWDWLRQV�� PLQpUDOHV�� YpJpWDOHV� HW� DQLPDOHV ª �VHORQ� OD� ORL� GH� ������

DFFHVVLEOH� GHSXLV� OH� VLWH� ,QWHUQHW�$VVRFLDWLRQ� �������&HV� DVVRFLDWLRQV�� OLpHV� SDU� XQ� REMHFWLI�

FRPPXQ� GH� OXWWH� FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH�� V¶HPSORLHQW� j� LQIRUPHU� HW� DJLU� VXU� GHV�

WKpPDWLTXHV� SUpFLVHV� �� O¶HDX�� O¶DJULFXOWXUH�� OHV� pQHUJLHV�� OHV� ULVTXHV� LQGXVWULHOV�� OD� VDQWp�� OHV�

WUDQVSRUWV�� HWF�� �&RUQX�� 7KLHUU\�� 2S�� &LW���� /HXUV� DFWLRQV� VH� GpURXOHQW� VRXV� OD� IRUPH�

G¶H[SRVLWLRQV�HW�RX�GH�PDQLIHVWDWLRQV��GH�SDUWLFLSDWLRQ�j�GHV�GpEDWV�SXEOLFV��GH�SXEOLFDWLRQV��

G¶DFWLRQV� DXSUqV� GHV� FLWR\HQV� �DFFRPSDJQHPHQW� GDQV� GHV� LQLWLDWLYHV� pFRORJLTXHV�� GH�

UHQVHLJQHPHQWV� JUDWXLWV� SRXU� LQLWLHU� RX� FRQIRUWHU� XQH� FDUULqUH� pFR�FLWR\HQQH�� G¶DFWLYLWpV� GH�

IRUPDWLRQ�SpGDJRJLTXHV��HWF����G¶DFFRPSDJQHPHQW�GHV�FROOHFWLYLWpV�GDQV�OHXU�GpPDUFKH�pFR�

FLWR\HQQH��/HXU�H[SHUWLVH�VFLHQWLILTXH�OHXU�IDLW�DFTXpULU�XQH�OpJLWLPLWp�DX�VHLQ�GH�OD�VRFLpWp�

(Q� IDLW�� SDU� OHXUV� H[LVWHQFHV�� OHV� DVVRFLDWLRQV� HQYLURQQHPHQWDOHV� WHQGHQW� j� UHQGUH� UpHOV OHV�

VFpQDULRV VFLHQWLILTXHV�SRWHQWLHOV� ,O�GHYLHQW�DORUV�TXHVWLRQ�GH�FRQWLQJHQFH� 7RXWHIRLV��OH�GRXWH�

VFLHQWLILTXH�� UDLVRQQDEOH SURSUH� j� OD� 6FLHQFH� HW� OHV� FRQVpTXHQFHV� SRWHQWLHOOHV�� GRQF�

LQFHUWDLQHV�� VRQW� UpFXSpUpV� SDU OHV� GLVFRXUV� FOLPDWR�VFHSWLTXH�� 3DUFH� TXH� OHV� DUJXPHQWV�

VFLHQWLILTXHV� DYDQFpV� VH� VWUXFWXUHQW� MXVWHPHQW� VXU� GHV� K\SRWKqVHV� HW� GHV� LQFHUWLWXGHV�� OHV�

VFHSWLTXHV�UHPHWWHQW�HQ�TXHVWLRQ�O¶LGpH�TXH�O¶+RPPH�HVW�UHVSRQVDEOH�GH�FH�GpUqJOHPHQW�



��

%� © &OLPDWR�VFHSWLFLVPH ª HW� LQHUWLH� VRFLDOH �� XQH� TXHVWLRQ� G¶pFKHOOH� VSDWLDOH� HW�

WHPSRUHOOH "

$�FHV�DFWLRQV�HQYLURQQHPHQWDOHV�V¶RSSRVH�XQH�WHQGDQFH�DX�VFHSWLFLVPH�� OH�© FOLPDWR�

VFHSWLFLVPH ª� TXL� VH� GLIIXVH� YLD� OHV� PpGLDV�� j� SDUWLU� GH� ������ HW� VH� WURXYH� DPSOLILpH� SDU�

O¶pFKHF�GH OD�FRQIpUHQFH�GH�&RSHQKDJXH��HQ�GpFHPEUH�������*RGDUG���������&HWWH�WHQGDQFH�

Q¶HVW�SDV�QRXYHOOH�± © FDU�OH�SKpQRPqQH�HVW�DXVVL�DQFLHQ�TXH�O¶pPHUJHQFH�GH�OD�TXHVWLRQ�GX�

FOLPDW�VXU�O¶DJHQGD�SROLWLTXH�DX�PLOLHX�GHV�DQQpHV����� ª �*RGDUG��,ELG���S������PDLV�FRQQDvW�

XQ�HVVRU�LQpGLW�SDU�OD�SODFH�FRQVLGpUDEOH�TX¶HOOH�DFTXHUW�GDQV�O¶RSLQLRQ�SXEOLTXH�

&H�FOLPDWR�VFHSWLFLVPH�HVW�UHSUpVHQWp��HQWUH�DXWUH��SDU�&ODXGH�$OOqJUH��JpRFKLPLVWH�HW�DQFLHQ�

PLQLVWUH� HW� GpVLJQH�� FRPPH� O¶LQGLTXH� *RGDUG�� GLUHFWHXU� GH� UHFKHUFKH� DX� &156�� © OH�

SRVLWLRQQHPHQW�GH�UHPLVH�HQ�FDXVH�V\VWpPDWLTXH�GH�WRXW�FH�TXL�SRXUUDLW�UHVVHPEOHU�j�OD�PLVH�

HQ�pYLGHQFH�VFLHQWLILTXH�G¶XQH�UHVSRQVDELOLWp�KXPDLQH�GDQV�O¶pYROXWLRQ�GX�FOLPDW ª��*RGDUG��

,ELG����/HV�GLVFRXUV�FOLPDWR�VFHSWLTXHV��TXL� VRQW� ILQDOHPHQW�SOXW{W�PLQRULWDLUHV� �3RWWLHU��2S��

&LW����RQW�IDLW�O¶REMHW�G¶DQDO\VHV��*RGDUG��,ELG�� 3RWWLHU��,ELG���GDQV�OHVTXHOOHV�VRQW�GpPRQWUpHV�

OHV�VWUDWpJLHV�HW�WHFKQLTXHV�GH�IDEULFDWLRQ�GX�GRXWH��GDQV�XQ�REMHFWLI�GH�FRQTXrWH�GH�O¶RSLQLRQ�

7RXMRXUV�GDQV� VRQ�DUWLFOH� © /H�GLVFRXUV� FOLPDWR�VFHSWLTXH� ��XQH� UKpWRULTXH� UpDFWLRQQDLUH ª��

$QWRQLQ�3RWWLHU��H[SHUW�HQ�pFRQRPLH�GH�O¶HQYLURQQHPHQW��H[SOLFLWH�OHV�DUJXPHQWV�DYDQFpV�SDU�

OHV� FOLPDWR�VFHSWLTXHV� SRXU� HQ� GpPRQWUHU� GHV� HQMHX[� SDUIRLV� GLVVLPXOpV�� $X�GHOj� G¶XQH�

UpIOH[LRQ� VXU� OH� FKDQJHPHQW� FOLPDWLTXH�� LO� V¶DJLW� DYDQW� WRXW�� SRXU� OHV� WHQDQWV� G¶XQ� WHO�

VFHSWLFLVPH�� G¶HQMHX[� HW� GH� © FRQVLGpUDWLRQV� pFRQRPLTXHV�� VRFLDOHV�� SROLWLTXHV�� HWF� ª�

�&KHWRXDQL�� ������ FLWp� SDU� *RGDUG�� 2S�� &LW��� S�� ����� 'H� OD� VRUWH�� OHV� DUJXPHQWV� DYDQFpV�

SRUWHQW��HQWUH�DXWUH��VXU�O¶LGpH�TXH�OHV�YRORQWpV�GH�FKDQJHU�OHV�FRPSRUWHPHQWV�HW�OHV�PRGHV�GH�

YLH� � VRXWHQXHV� SDU� FHUWDLQHV� SROLWLTXHV� HW� VWUXFWXUHV� DVVRFLDWLYHV� GH� PLVVLRQV� GH� VHUYLFH�

SXEOLF�� FRPPH� QRXV� O¶DYRQV� YX � VRQW� LQXWLOHV� FDU� WRXV� OHV� SD\V� QH� UHVSHFWHUDLHQW� SDV�

QpFHVVDLUHPHQW�OHV�OLPLWDWLRQV�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��3RWWLHU��2S��&LW�� �

© 1RV�HIIRUWV�QH�VHUYLURQW�j�ULHQ�VXU�FH�SODQ�SXLVTXH�FH�TXH�QRXV�Q¶XWLOLVHURQV�

SDV�OH�VHUD�SDU�OHV�DXWUHV��HW�TXH�OHV�pPLVVLRQV�SUHQGURQW�SODFH�HQ�WRXW�pWDW�GH�

FDXVH�HW�UHVWHURQW�LQFKDQJpHV�DX�QLYHDX�GH�OD�SODQqWH ª��*pURQGHDX��������FLWp�

SDU�3RWWLHU��,ELG���S�������
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$�FH�FRQVWDW�SHVVLVPLVWH SHXW�rWUH� OLp�XQ�DXWUH�DVSHFW VSpFLILTXH GX�FKDQJHPHQW�FOLPDWLTXH��

VRXOLJQp��OXL�DXVVL��SDU�OHV�VFHSWLTXHV�HW�XWLOLVp�FRPPH�DUJXPHQW�j�O¶LQHUWLH��j�O¶LQDFWLRQ��&
HVW�

OD�GLPHQVLRQ�SURJUHVVLYH�GHV�PDQLIHVWDWLRQV�FOLPDWLTXHV�TXL� WDUGHQW�j�VH�FRQFUpWLVHU�©�HW�QH�

SUHQGURQW� XQH� DPSOHXU� FRQVpTXHQWH� TXH GDQV� XQH� RX� GHX[� JpQpUDWLRQV ª� �3RWWLHU�� ,ELG��� S��

������ ,O� V¶DJLW� GH� OD� VRUWH� GH� VRXOLJQHU� OHV� pFKHOOHV WHPSRUHOOH� HW� VSDWLDOH� VSpFLILTXHV� DX�

FKDQJHPHQW�FOLPDWLTXH��OHVTXHOOHV QH�VRQW SDV�QpFHVVDLUHPHQW�SHUoXHV SDU�OD�VRFLpWp�

© $X�QLYHDX�VSDWLDO��OH�FOLPDW�HVW�>���@�LQIOXHQFp�JOREDOHPHQW�SDU�OD�FLUFXODWLRQ�

DWPRVSKpULTXH� HW� RFpDQLTXH� SDU� H[HPSOH�� /RFDOHPHQW�� LO� YDULH� pJDOHPHQW� HQ�

IRQFWLRQ�GH�OD�JpRJUDSKLH��GH�O¶DOWLWXGH�«�(QILQ��OH�FOLPDW�pYROXH�j�XQH�pFKHOOH�

UpJLRQDOH��FRRUGRQQpHV�GX�OLHX��W\SHV�GH�FOLPDWV�«� ª��5DERXUGLQ��������

/HV� FRQVpTXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH� VRQW�� FHSHQGDQW� SHUoXHV� G¶XQH IDoRQ� SOXV�

PHQDoDQWH TXDQG�HOOHV�FRQFHUQHQW OHV�SD\V�HQ�GpYHORSSHPHQW� TXL�SHLQHURQW DORUV j�PHWWUH�HQ�

RHXYUH�GHV�VWUDWpJLHV�G¶DGDSWDWLRQ ��

© &RPPHQW�LPDJLQH]�YRXV�O¶DYHQLU�GH�O¶+RPPH�"�>���@�'DQV����DQV�"

0DWKLOGH���-H�SHQVH�TXH�QRWUH�YLH�VHUD�EHDXFRXS�PRLQV�FRQIRUWDEOH��>���@��$SUqV�

SRXU� OH� UHVWH� GH� O¶KXPDQLWp�� HQWUH� JXLOOHPHW� >���@� TXL QH OH� YLW� SDV� IRUFpPHQW�

FRPPH�QRXV�>���@�oD�YD�SDV�DOOHU�YHUV� OH�PLHX[�HQ� WHUPH�GH�FRQIRUW��2Q�DXUD�

GHV� UpIXJLpV� FOLPDWLTXHV��&¶HVW� OHV� SRSXODWLRQV� OHV� SOXV� GpIDYRULVpHV� TXL� YRQW�

WULQTXHU�HQ�SUHPLHU�

6\OYLH ��>���@�Oj�RX�MH�YRLV�GH�JURV�ERXOHYHUVHPHQWV��F¶HVW�GDQV�OHV�SD\V�HQ�YRLH�

GH�GpYHORSSHPHQW��QRWDPPHQW�FHX[�TXL�VRXIIUHQW�GH�VpFKHUHVVH�RX�GH�SOXV�HQ�

SOXV� G¶H[RGH� FOLPDWLTXH�� ,O� YD� IDOORLU� V¶RFFXSHU� GH� FHV� JHQV� HW� WURXYHU� XQ�

pTXLOLEUH�SRXU�FHV�SD\V�FDU�SRXU�VH�GpYHORSSHU��LOV�GHYURQW�FRQVRPPHU�SOXV ª��

�([WUDLWV�G¶HQWUHWLHQ��

'DQV� OHXU� DUWLFOH� FRQFHUQDQW� OHV� LPSDFWV� pFRQRPLTXHV� IXWXUV� LQGXLWV� SDU� OH� FKDQJHPHQW�

FOLPDWLTXH��6WpSKDQH�+DOOHJDWWH� HW�'DQLHO�7KpU\�� pFRQRPLVWHV� SUHQQHQW� HQ� FRPSWH� O¶LQHUWLH�

GH� FHUWDLQV� VHFWHXUV� pFRQRPLTXHV� IDFH� DX[� LQFHUWLWXGHV� VFLHQWLILTXHV�� ,OV� LQGLTXHQW�

HIIHFWLYHPHQW� TXH� OHV� SD\V� HQ� GpYHORSSHPHQW� © TXL� RQW� PRLQV� GH� UHVVRXUFHV�� QH� SHXYHQW�

PHQHU�OD�UHFRQVWUXFWLRQ�DXVVL�UDSLGHPHQW�HW�HIILFDFHPHQW�TXH�OHV�SD\V�ULFKHV ª��+DOOHJDWWH�HW�

7KpU\��������S�������� ,OV�DMRXWHQW�TX¶j� WUDYHUV�FHWWH�SDXYUHWp��FHV�SD\V�V¶HQIHUPHQW�GDQV�XQ�

FHUFOH� YLFLHX[ �� LOV� QH� SHXYHQW� V¶DGDSWHU� DX� FKDQJHPHQW� FOLPDWLTXH� HQ� FRQVWUXLVDQW� GHV�
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LQIUDVWUXFWXUHV�VSpFLILTXHV�HW�VRQW�H[SRVpV�j�GHV�SKpQRPqQHV�PpWpRURORJLTXHV�H[WUrPHV�TXL�

OHV�HPSrFKHQW�GH�VH�UHFRQVWUXLUH�HW�GH�GpYHORSSHU�OHXU�pFRQRPLH��+DOOHJDWWH�HW�7KpU\��,ELG���

1RWRQV� TX¶LO� GHYLHQW� TXHVWLRQ� SRXU� OD� VRFLpWp� GH� SUHQGUH� HQ� FRPSWH� XQ� GpUqJOHPHQW� j�

O¶pFKHOOH� JOREDOH�� PRQGLDOH PDLV� G¶DJLU� GH� IDoRQ� ORFDOH�� &HSHQGDQW�� SDU� FH� FKDQJHPHQW�

G¶pFKHOOH� VSDWLDOH�� OHV� UHODWLRQV� HQWUH� OHV� FDXVHV� KXPDLQHV� HW� QDWXUHOOHV� HW� OHV� FRQVpTXHQFHV�

FOLPDWLTXHV�SHXYHQW�DORUV�rWUH�GLIILFLOHPHQW�FRQFHSWXDOLVpHV�HW�DGPLVHV��

*DEULHO�0RVHU��SURIHVVHXU�pPpULWH�j�O
,QVWLWXW�GH�SV\FKRORJLH�GH�O
8QLYHUVLWp�3DULV�'HVFDUWHV��

V¶HVW� LQWpUHVVp� j� OD� UHODWLRQ� GH� O¶+RPPH� DYHF� VRQ� HQYLURQQHPHQW� HW� D� SURSRVp� XQH�

PRGpOLVDWLRQ�GHV�GLIIpUHQWHV�PDQLqUHV�GRQW� O¶LQGLYLGX�RUJDQLVH�HW�PDvWULVH�VHV�© H[SpULHQFHV�

HQYLURQQHPHQWDOHV� OHVTXHOOHV� VRQW� HQ� UDSSRUW� j� OD� IRLV� j� XQ� W\SH� G¶HVSDFH� �ORJHPHQW��

YRLVLQDJH�� HVSDFH� SXEOLF�� SODQqWH�� HW� j� OD� QDWXUH� GHV� UHODWLRQV� VRFLDOHV� TXH� FHV� HVSDFHV�

LPSOLTXHQW ª��0DUFKDQG��'HSHDX�HW�:HLVV��������S�������

$VSHFW�SK\VLTXH�GH�
O¶HQYLURQQHPHQW

$VSHFW�VRFLDO�GH�
O¶HQYLURQQHPHQW

7\SH�G¶HVSDFH�HW�FRQWU{OH

1LYHDX�, 0LFUR�HQYLURQQHPHQW
(VSDFH�SULYp�KDELWDW
(VSDFH�GH�WUDYDLO

,QGLYLGX
)DPLOOH

(VSDFHV�SULYDWLIV
&RQWU{OH�pWHQGX

1LYHDX�,, (QYLURQQHPHQWV�GH�SUR[LPLWp��
YRLVLQDJH
(VSDFHV�RXYHUWV�DX[�SXEOLFV

,QWHULQGLYLGXHO
&RPPXQDXWp
8VDJHUV��FOLHQWV

(VSDFHV�VHPL�SXEOLFV
&RQWU{OH�PpGLDWLVp

1LYHDX�,,, (QYLURQQHPHQWV�SXEOLFV
9LOOHV��YLOODJHV

+DELWDQWV
$JUpJDWV�G¶LQGLYLGXV

(VSDFHV�SXEOLFV
&RQWU{OH�PpGLDWLVp

1LYHDX�,9 (QYLURQQHPHQW�JOREDO 6RFLpWp
3RSXODWLRQ

3D\V��QDWLRQ��SODQqWH
&RQWU{OH�K\SRWKpWLTXH

7DEOHDX� �� � 1LYHDX[� G¶DQDO\VH VRFLR�VSDWLDX[� �G¶DSUqV�0RVHU�� S�� ���� UHSULV� SDU�0DUFKDQG��'HSHDX� HW�:HLVV��

,ELG���S�������

'H� OD� VRUWH�� OHV�PRGpOLVDWLRQV� GH�0RVHU� LQGLTXHQW� XQ� HQJDJHPHQW� GLIIpUHQW� GH� OD� SDUW� GHV�

LQGLYLGXV�TXL�HVW� GpSHQGDQW�G¶DVSHFW� SK\VLTXH� �GH� O¶pFKHOOH�PLFUR��PHVR� RX�ELHQ�PDFUR�GH�

O¶HQYLURQQHPHQW��HW�G¶DVSHFW�VRFLDO��$LQVL��OH�FOLPDW�V¶LQVFULW�GDQV�XQH�pFKHOOH�PDFUR�VRFLDOH�

HW��j�OD�GLIIpUHQFH�GHV�QLYHDX[�,��,,�HW�,,,�Q¶HVW�SDV�XQ�HVSDFH�FRQFUHW��XQ�OLHX�SK\VLTXH��,O�HVW�

XQ� HVSDFH� DEVWUDLW�� GLIILFLOHPHQW� FRQFHSWXDOLVDEOH� HW�PDLWULVDEOH� SRXU� O¶LQGLYLGX��'H� SDU� FH�

FKDQJHPHQW G¶pFKHOOH�� 0RVHU� LQGLTXH� TXH� VRQ� FRQWU{OH� HVW�� GH� OD� VRUWH�� K\SRWKpWLTXH�

�0DUFKDQG��'HSHDX�HW�:HLVV��,ELG���HW�HQWUDLQH��GH�FH�IDLW��GHV�GLIILFXOWpV�j�FRQFHSWXDOLVHU�OHV�

FRQVpTXHQFHV�G¶DFWHV�HW�GH�FRPSRUWHPHQWV�ORFDX[�j�O¶pFKHOOH�JOREDOH��
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&HV�GLIILFXOWpV�V¶LQVFULYHQW�GDQV�XQ�SDUDGR[H�GpYHORSSp�SDU�8]]HOO�HW�0RVHU��,OV pYRTXHQW HQ�

HIIHW� XQH� FRQWUDGLFWLRQ GDQV� OH� FRPSRUWHPHQW� GHV� LQGLYLGXV�� DSSHOp� ©� K\SHURSLD�

HQYLURQQHPHQWDOH ª TXH�'RURWKpH�0DUFKDQG��6DQGULQH�'HSHDX�HW�.DULQH�:HLVV��GRFWHXUHV�HQ�

SV\FKRORJLH�VRFLDOH�HW�HQYLURQQHPHQWDOH��GpYHORSSHQW�GDQV�OHXU�RXYUDJH�/¶LQGLYLGX�DX�ULVTXH�

GH�O¶HQYLURQQHPHQW��5HJDUGV�FURLVpV�GH�OD�SV\FKRORJLH�HQYLURQQHPHQWDOH��

/H�SDUDGR[H�VH�VLWXH�GDQV�OH�IDLW�TXH OHV�LQGLYLGXV�pYDOXHQW�OHV�PHQDFHV�HQYLURQQHPHQWDOHV��

GH� IDoRQ� JpQpUDOH� FRPPH� SHX� SUpRFFXSDQWHV�� 3RXU� XQH� PRELOLVDWLRQ�� LO� IDXW� TXH� OH�

FKDQJHPHQW� VRLW FRQVLGpUp� FRPPH� XQ� GDQJHU� j� OHXU� ELHQ�rWUH HW WRXFKH� j� OHXU� FDGUH�

HQYLURQQHPHQWDO�GH�YLH��3RXUWDQW GqV�TX¶HOOHV�© VRQW�SURMHWpHV�GDQV� O¶DYHQLU�RX�GHV�UpJLRQV�

SOXV�pORLJQpHV ª��0DUFKDQG��'HSHDX�HW�:HLVV��,ELG���S��������FHV�FUDLQWHV�HQYLURQQHPHQWDOHV�

JDJQHQW HQ�LQWHQVLWp� &H�SDUDGR[H�UpYqOH DORUV OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�LQGLYLGXV�TXL�

Q¶DUULYHQW�GRQF�SDV�j�SHQVHU�O¶LPSDFW�JOREDO�GH�OHXUV�DFWLRQV�HW�FRPSRUWHPHQWV�ORFDX[�VXU�OH�

FOLPDW�

&H�SDUDGR[H SHXW DXVVL rWUH�OH�GpEXW�G¶XQH�H[SOLFDWLRQ�j�O¶LQHUWLH�VRFLDOH�FDU�GRLW�rWUH�SULV�HQ�

FRQVLGpUDWLRQ� SDU� OD� VRFLpWp� XQH� GLPHQVLRQ� DEVWUDLWH �� OH� WHPSV�� (Q� HIIHW�� OH� FKDQJHPHQW�

FOLPDWLTXH��O¶DFFXPXODWLRQ�GH�*(6�GDQV�O¶DWPRVSKqUH�SDU�H[HPSOH��HW�OHV�PHVXUHV�SULVHV�SDU�

OHV�LQGLYLGXV�SRXU�OH�UpGXLUH��FRPPH�FKDQJHU�GH�PRGH�GH�WUDQVSRUW�SRXU�XQ�WUDQVSRUW�GRX[��

V¶pWDEOLVVHQW�VXU�XQH�FHUWDLQH�WHPSRUDOLWp�

&HWWH� UHODWLRQ� SDUDGR[DOH�j� OD� WHPSRUDOLWp� HVW� G¶DLOOHXUV� SDUWDJpH� SDU� QRV� HQTXrWpHV� TXL�� HQ�

VLJQDODQW� TX¶HOOHV� QH� VH� FRQVLGqUHQW� SDV� FRPPH� GHV� FOLPDWR�VFHSWLTXHV�� LQGLTXHQW� TX¶HOOHV�

Q¶LPDJLQHQW�SDV�GHV�FKDQJHPHQWV�DYDQW�SOXVLHXUV�GpFHQQLHV�

© 'RQF� YRXV� SHQVH]� TXH� PDOJUp� OHV� REMHFWLIV� GH� FKDQJHPHQW� GH�

FRPSRUWHPHQW��RQ�QH�SUHQGUD�SDV�OH�SUREOqPH�DVVH]�j�WHPSV�SRXU�pYLWHU�WRXW�

oD�GDQV�WUHQWH�DQV�"

6\OYLH���0RL�MH�QH�YR\DLV�SDV�OHV�FKRVHV�FRPPH�oD��j�O¶pFKHOOH�GH�WUHQWH�DQV��dD�

PH�SDUDLW�GHPDLQ��'DQV�QRV�PRQGHV�GH�SD\V�GpYHORSSpV��MH�QH�YRLV�SDV�GH�JURV�

FKDQJHPHQWV� VL� FH� Q¶HVW� TX¶LO� IDXW� FRQWLQXHU� OD� VHQVLELOLVDWLRQ�� O¶pGXFDWLRQ� ª�

�([WUDLW�G¶HQWUHWLHQ��

3RXU� DXWDQW�� ORUVTXH� QRXV� DYRQV� GHPDQGp� j� QRV� HQTXrWpHV� WURLV� PRWV� SRXU� TXDOLILHU� OH�

FKDQJHPHQW� FOLPDWLTXH�� 0DWKLOGH� QRXV� D� GLW� TX¶LO� pWDLW� © UDSLGH ª� HW� TX¶LO� IDOODLW� DJLU� HW�

pGXTXHU�
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© 3RXYH]�YRXV�PH�GRQQHU���PRWV�SRXU�TXDOLILHU�OH�FKDQJHPHQW�FOLPDWLTXH�"

0DWKLOGH� �� © 5DSLGH ª�� © LO� IDXW� DJLU ª�� HW� © LO� IDXW� pGXTXHU ª� �([WUDLW�

G¶HQWUHWLHQ��

/H� GpUqJOHPHQW FOLPDWLTXH� HVW� GRQF UHVVHQWL� SDU� OHV� SURIHVVLRQQHOOHV LQWHUURJpHV� FRPPH�

© UDSLGH ª�HW�VD�SULVH�HQ�FKDUJH�j�WUDYHUV�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�FRPPH�XUJHQWH��3RXU�

DXWDQW��OHV�FRQVpTXHQFHV�GX�GpUqJOHPHQW�HW�GHV�DFWLRQV�SUpYHQWLYHV�PLVHV�HQ�SODFH��DLQVL�TXH�

OHV� FDXVHV� TXL� RQW� SURYRTXp� FH� FKDQJHPHQW�� V¶LQVFULYHQW� GDQV� XQH� pFKHOOH� WHPSRUHOOH� HW�

VSDWLDOH� VSpFLILTXHV�� $LQVL�� OHV� KDELWXGHV� DFTXLVHV� GDQV� OH� FDGUH� G¶XQH� GpPDUFKH� pFR�

FLWR\HQQH�SHXYHQW�rWUH�IUXVWUDQWHV��GDQV�OH�VHQV�R��OHV�LPSDFWV�G¶XQ�QRXYHDX�PRGH�GH�YLH�QH�

VRQW� SDV LPPpGLDWHPHQW� YLVLEOHV�� ,O� GHYLHQW� TXHVWLRQ� G¶XQH� OXWWH� LQYLVLEOH� FRQWUH� XQ�

GpUqJOHPHQW� DX[� FRQVpTXHQFHV�� SRXU� FHUWDLQHV�� HQFRUH� LPSDOSDEOHV�� FRQWUH� XQ� DYHQLU� GDQV�

OHTXHO� LO� HVW�GLIILFLOH�GH� VH�SURMHWHU��/HV�PR\HQV�SRXU�FHWWH� OXWWH� VRQW�GHV�FRPSRUWHPHQWV� HW�

GHV�DFWHV�SUpYHQWLIV�TXL��SDU�O¶LQYLVLELOLWp�GH�OHXUV�LPSDFWV��SHXYHQW�VHPEOHU�LQXWLOHV HW�YDLQV�

&HWWH�YLVLRQ�SHVVLPLVWH��YRLUH� IDWDOLVWH��HVW� O
DWWLWXGH�DWWHQGXH�SDU� OHV�FOLPDWR�VFHSWLTXHV��TXL�

WHQGHQW��GDQV� OHXUV�GLVFRXUV��j�GpUHVSRQVDELOLVHU� O
+RPPH HQ� UHODWLYLVDQW�� YRLU�HQ�QLDQW�� VRQ�

LQIOXHQFH�VXU�OH�FOLPDW ���

© 3DUFH� TXH� OD� )UDQFH� Q¶pPHW� TXH� ��� GX� WRWDO� PRQGLDO�� SDUFH� TXH� OHV�

$PpULFDLQV�QH�YHXOHQW�SDV�QpJRFLHU�OHXU�PRGH�GH�YLH��SDUFH�TXH�OHV�&KLQRLV�HW�

OHV�,QGLHQV�Q¶RQW�SDV�HQYLH�GH�VH�UHVWUHLQGUH�����XQH�OLWDQLH�SRXU�DQFUHU�GDQV�OHV�

HVSULWV�O¶LGpH�TXH�OHV�HIIRUWV�GHPDQGpV�QH�VHUYLURQW�j�ULHQ ª��3RWWLHU��2S��&LW���S��

�����

,Q� ILQH�� FHWWH� YLVLRQ� FOLPDWR�VFHSWLTXH� HW� SHVVLPLVWH�� DLQVL� TXH� FHWWH� YRORQWp� GH� VH�

GpUHVSRQVDELOLVHU�� V¶DFFRPSDJQHQW�� VHORQ $QWRQLQ� 3RWWLHU�� G¶XQ� © HIIHW� SHUYHUV ª�� ,VVX� GH� OD�

WKqVH� G¶$OEHUW� +LUVFKPDQ�� VRFLR�pFRQRPLTXH�� O¶HIIHW� SHUYHUV� pWDEOLW� TXH� © WRXW� D� O¶HIIHW�

FRQWUDLUH�DX�EXW�UHFKHUFKp ª��+LUVFKPDQ��������UHSULV�SDU�3RWWLHU��,ELG���S��������&HWWH�WKqVH��

UpXWLOLVpH�GDQV� OHV�GLVFRXUV� VFHSWLTXHV��HVW� WRXWHIRLV� UpDFWXDOLVpH� HW� DGDSWpH��(Q�HIIHW�� O¶HIIHW�

Q¶HVW� SOXV� QpFHVVDLUHPHQW� FRQWUDLUH� DX� EXW� UHFKHUFKp�� &HSHQGDQW�� LO V¶RSSRVH� j� G¶DXWUHV�

HQMHX[��QRWDPPHQW�pFRQRPLTXHV��3RWWLHU��,ELG����

6HORQ� 3RWWLHU�� OD� YRORQWp� GH� FUpHU� HW� GH� VWDELOLVHU� XQH� LQHUWLH� VRFLDOH� GHYLHQW� GH� OD� VRUWH�

LQGLVSHQVDEOH��DX[�\HX[�GHV�OREELHV�GH�O
pQHUJLH��SRXU�VDXYHJDUGHU�GHV�LQWpUrWV�ILQDQFLHUV�HW�

pFRQRPLTXHV��&
HVW� SRXUTXRL� FHV� DFWHXUV� SROLWLTXHV� DPSOLILHQW� OHV� LQFHUWLWXGHV� VFLHQWLILTXHV�
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UHODWLYHV�j�O
DYHQLU�GH�OD�SODQqWH��0RXKRW��2S��&LW���HW�TXH�VRQ�LPDJLQDLUH�FDWDVWURSKLTXH�HVW�

UHODWLYLVp�IDFH�j�GHV�PRGHV�GH�YLH�pFRQRPLTXHPHQW�DQFUpV�

&� 'HV�ORJLTXHV�PDUFKDQGHV�HW�pFRORJLVWHV�TXL�V¶RSSRVHQW

'DQV� OHXU� RXYUDJH� /H� GpQL� FOLPDWLTXH�� 7KRPDV� 3RUFKHU� HW� +HQUL� /DQGHV��

UHVSHFWLYHPHQW� GRFWHXU� HQ� pFRQRPLH� HW�PDvWUH�GH� FRQIpUHQFHV� j�6FLHQFH�3R�3DULV�� GRQQHQW�

XQH� GpILQLWLRQ� GX� FOLPDWR�VFHSWLFLVPH� SOXV� ODUJH� HW� QXDQFpH� TXH� FHOOH� DYDQFpH� SDU� 2OLYLHU�

*RGDUG��S������

© 1RXV� VRPPHV� GLIIpUHQWV� GH� &ODXGH� $OOqJUH� HW� GHV� FOLPDWR�VFHSWLTXHV�

WUDGLWLRQQHOV� FDU� QRXV� UHFRQQDLVVRQV� OHV� FDXVHV� HW� OHV� FRQVpTXHQFHV� GX�

UpFKDXIIHPHQW� FOLPDWLTXH�� 1RXV� VRPPHV� ELHQ� FRQVFLHQWV� TXH� OD� VRXUFH� GX�

SUREOqPH� SURYLHQW� GH� O¶DFWLYLWp� KXPDLQH� HW� QRXV� HQ� LGHQWLILRQV� pJDOHPHQW�

FODLUHPHQW�OHV�FRQVpTXHQFHV�FRPPH�OHV�SKpQRPqQHV�PpWpRURORJLTXHV�H[WUrPHV�

j� UpSpWLWLRQ� >���@�� 3RXUWDQW�� HQ� FRQQDLVVDQFH� GH� FDXVH�� QRXV� UHIXVRQV� GH�

FKDQJHU�QRV�PRGHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�� >���@�QRXV�UHIXVRQV�GH�

FRQVLGpUHU�FHWWH�UpDOLWp ª�

$LQVL��LO�V¶DJLW��GRUpQDYDQW��SRXU�OHV�FOLPDWR�VFHSWLTXHV�G¶DGPHWWUH�OD�UpDOLWp�GX�FKDQJHPHQW�

FOLPDWLTXH�� OH� U{OH� GH� O¶+RPPH� GDQV� FH� GpUqJOHPHQW� HW� OHV� FRQVpTXHQFHV� SRWHQWLHOOHPHQW�

FDWDVWURSKLTXHV GHV� DFWLYLWpV� DQWKURSLTXHV�� /D� GpILQLWLRQ� GH� 3RUFKHU� HW� /DQGHV� V¶DWWDFKH�

pJDOHPHQW� j� H[SOLTXHU� O¶LQHUWLH� VRFLDOH� HW� OHV� UpVLVWDQFHV� DX� FKDQJHPHQW� GH� FRPSRUWHPHQW�

FRPPH� UpVXOWDQW� G¶XQ� UHIXV� GH� UHPHWWUH� HQ� FDXVH� GHV� PRGHV� GH� YLH� VWUXFWXUpV� VXU� XQH�

pFRQRPLH�FDSLWDOLVWH��TXDQG�ELHQ�PrPH�FHV�PRGHV�GH�YLH�SDUWLFLSHQW�j�OD�FULVH�FOLPDWLTXH�HW�

TXH�OHV�LQGLYLGXV�HQ�VRQW�FRQVFLHQWV�

&HWWH� OXFLGLWp�TXDQW� j� O¶DYHQLU� HVW�� G¶DLOOHXUV�� HVTXLVVpH�SDU�6\OYLH� HW�0DWKLOGH�GXUDQW�QRWUH�

HQWUHWLHQ��(OOHV�RQW�HQ�HIIHW�LQGLTXp�rWUH�FRQVFLHQWHV�TXH�O¶+RPPH�VH�PHW�OXL�PrPH�HQ�GDQJHU�

HW�TX¶LO�HVW�SRWHQWLHOOHPHQW�YRXp�j GLVSDUDvWUH�SDU�VD�SURSUH�DFWLYLWp���UHVSRQVDELOLWp��

© 2Q�VH�PHW�G¶DERUG�QRXV�HQ�GDQJHU ª �6\OYLH��H[WUDLW�G¶HQWUHWLHQ��

© O¶KXPDQLWp� SHXW� GLVSDUDvWUH� j� FDXVH� GH� VRQ� DFWLYLWp� ª �0DWKLOGH�� H[WUDLW�

G¶HQWUHWLHQ��
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&HWWH�GpILQLWLRQ�QRXV�SHUPHW�GH�VRXOLJQHU�GHX[�LGpHV �

� (Q� LPSOLTXDQW� OD� UHVSRQVDELOLWp� GH� FKDFXQ� GDQV� FH� GpUqJOHPHQW�� LO� GHYLHQW� TXHVWLRQ�

G¶XQH�FRQVFLHQWLVDWLRQ�VRFLDOH�GX�SKpQRPqQH��$LQVL��WRXW�LQGLYLGX�DGPHWWDQW�O¶H[LVWHQFH�

G¶XQ� FKDQJHPHQW� FOLPDWLTXH� PDLV� SHUVLVWDQW� GDQV� XQ� PRGH� GH� YLH� © GHVWUXFWHXU ª��

YRORQWDLUHPHQW�RX�QRQ��SHXW�rWUH�FRQVLGpUp�FRPPH�pWDQW�FOLPDWR�VFHSWLTXH�

� 5HIXVHU� GH� FKDQJHU� VRQ� PRGH� GH� YLH� VRXPHW� O¶LGpH� TXH� OH� V\VWqPH� pFRQRPLTXH� TXL�

VWUXFWXUH� QRV� VRFLpWpV�PRGHUQHV�± HQ� VRPPH�� OH� 3URJUqV� � HVW� HQ� IDLW� GH� SOXV� HQ� SOXV�

UHFRQQX�FRPPH�pWDQW�FUpDWHXU�GH�GpUqJOHPHQW FOLPDWLTXH�SDU�OHV�PRGHV�GH�SURGXFWLRQ�HW�

GH�FRQVRPPDWLRQ�TX¶LO�LPSOLTXH�

(Q� FRQVpTXHQFH�� GHX[� ORJLTXHV� V¶RSSRVHQW� �� GHV� ORJLTXHV� PDUFKDQGHV�� EDVpHV� VXU� OH�

GpYHORSSHPHQW�pFRQRPLTXH�GHV�VRFLpWpV�PRGHUQHV��HW�GHV�ORJLTXHV�pFRORJLVWHV��TXL�DSSHOOHQW�

j�XQH�UHODWLRQ�SOXV�UHVSHFWXHXVH�GH�O¶+RPPH�HQYHUV�OD�1DWXUH� GDQV�XQ�REMHFWLI�j�OD�IRLV�GH�

SUpVHUYDWLRQ�GH�OD�SODQqWH�HW�GH�OD�ELRGLYHUVLWp��&HWWH�YLVLRQ�PDQLFKpHQQH�HW�OH�FKDPS�OH[LFDO�

GH� OD� FDWDVWURSKH� VRQW� © XQH� GHV� FRQVWDQWHV� GH� OD� GpIHQVH� pFRORJLVWH� GH� OD� SROLWLTXH�

FOLPDWLTXH ª� �3RWWLHU��2S��&LW���S�������HW�SDUWLFLSH�j� O¶HQWUHWLHQ�G¶XQ� LPDJLQDLUH� IDWDOLVWH�GH�

O¶DYHQLU��

©� VRLW� O¶KXPDQLWp� GpFLGHUD� GH� V¶HQJDJHU� GDQV� OD� FRQVWUXFWLRQ� G¶XQ�PRGH� GH�

GpYHORSSHPHQW�VRXWHQDEOH�SRXU�OHV�KRPPHV�HW� OD�QDWXUH��VRLW�HOOH�V¶HQIRQFHUD�

GDQV� GHV� WHPSV� REVFXUV� R�� O¶LPSUpYLVLELOLWp� GHV� FDWDVWURSKHV� OH� GLVSXWHUD� DX�

GpFOLQ� pFRQRPLTXH� HW� DX[�GpFKLUHPHQWV�GHV� FRQIOLWV� SRXU� OD� VXUYLH ª� �3RWWLHU��

,ELG���S�������

/¶DUJXPHQW�TXH�O¶KXPDQLWp�HQWUH�HQ�FRQIOLW�DYHF�OD�1DWXUH��HW�SDU�H[WHQVLRQ�DYHF�HOOH�PrPH��

SDU�VHV�DFWLYLWpV�pFRQRPLTXHV� HVW�G¶DLOOHXUV�UHSULV�GDQV�O¶RXYUDJH�GH�1DRPL�.OHLQ��7RXW�SHXW�

FKDQJHU�� &DSLWDOLVPH� HW� FKDQJHPHQW� FOLPDWLTXH�� /D� MRXUQDOLVWH� \� GpQRQFH� OHV� ORJLTXHV�

FDSLWDOLVWHV�LQFRPSDWLEOHV�j�FH�MRXU�DYHF�GHV�ORJLTXHV�pFRORJLVWHV �

© OH� V\VWqPH�pFRQRPLTXH�HW� OD�SODQqWH� VRQW�HQ�JXHUUH� O¶XQ�FRQWUH� O¶DXWUH��2X��

SOXV�SUpFLVpPHQW��O¶pFRQRPLH�HVW�HQ�JXHUUH�FRQWUH�GH�QRPEUHXVHV�IRUPHV�GH�YLH�

VXU�WHUUH��\�FRPSULV�OD�YLH�KXPDLQH ª��.OHLQ��������S������

(W�GH� UDMRXWHU�TXH� O¶LQHUWLH� UpVXOWH�GX� IDLW� © TXH�QRXV�FUDLJQRQV� �TXH� OD�FULVH�GX�FOLPDW��QH�

YLHQQH� WRXW� ERXOHYHUVHU ª� �.OHLQ�� ,ELG���S�� ����� &HWWH� LGpH� HVW� SDUWDJpH� SDU�2OLYLHU�*RGDUG��

pFRQRPLVWH��TXL�SUpYRLW�XQ�DYHQLU�SOXW{W�VRPEUH��OLp�DX�3URJUqV ��© /¶DSRFDO\SVH�HVW�YHQXH�VH�
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JOLVVHU� DX� F{Wp� GX� SURJUqV� ª� �*RGDUG�� ������ S�� ����� pFULW�LO�� XWLOLVDQW� XQH� WKpPDWLTXH�

UHOLJLHXVH�SRXU�LQVLVWHU�VXU�OHV�FRQVpTXHQFHV�GpVDVWUHXVHV�GX�SURJUqV�VXU�QRV�VRFLpWpV��IDLVDQW�

pFKR�DX�SRLQW� VRXOHYp�SUpFpGHPPHQW �� OH� FOLPDW� HVW� SRUWHXU�G¶XQ� LPDJLQDLUH� FROOHFWLYHPHQW�

DGPLV�

$X�GHOj� GHV� HQMHX[� pFRQRPLTXHV�� ILQDQFLHUV� RX� SROLWLTXHV�� LO� QRXV� VHPEOH� TXH� OH� UHIXV� GH�

FKDQJHU� GH� PRGH� GH� YLH� V¶LQVFULW� GDQV� XQH� SUREOpPDWLTXH� pJDOHPHQW� FXOWXUHOOH� HW�� SOXV�

SUpFLVpPHQW�� LGHQWLWDLUH�� (Q� HIIHW�� OHV� ORJLTXHV� PDUFKDQGHV�� SDUFH� TX¶HOOHV� V¶DSSXLHQW� VXU�

O¶© REMHFWLYDWLRQ� GHV� DIIHFWV� FRPPH� ELHQ� VRFLR�pFRQRPLTXH ª� �0DUWLQ�-XFKDW�� ������ S�� �����

GHYLHQQHQW�FRQVWLWXWLYHV�GH�QRV�LGHQWLWpV�j�WUDYHUV�OD�FRQVRPPDWLRQ�HW�OHV�XVDJHV�G¶DUWHIDFWV�

�0DUWLQ�-XFKDW�� ������ (Q� FUpDQW� XQ� © UpHO� HQFKDQWp ª�� © KRUV� GH� OD� UpDOLWp�� XQ� XQLYHUV�

ILFWLRQQHO� >���@� DIIHFWLYHPHQW� FRXSp� GH� OD� UpDOLWp ª� �0DUWLQ�-XFKDW�� ������ S�� ���� SDU� OD�

FRQVWUXFWLRQ�G¶pPRWLRQV�� OHV� ORJLTXHV�PDUFKDQGHV�QH� WHQGHQW�SOXV�j� VHXOHPHQW�SRXVVHU�j� OD�

FRQVRPPDWLRQ� G¶XQ� VLJQH�� G
XQ� REMHW� PDLV� HOOHV� SURPHWWHQW� GRUpQDYDQW� XQH� H[SpULHQFH�

VHQVRULHOOH� HW� pPRWLRQQHOOH� TXL� GRQQHUD� j� O¶XVDJHU� OH� VHQWLPHQW� G¶H[LVWHU� �0DUWLQ�-XFKDW��

,ELG����$LQVL�� HQ� V¶DUWLFXODQW� j� GHV� ORJLTXHV� VRFLDOHV�� LO� GHYLHQW� TXHVWLRQ� SRXU� FH� V\VWqPH�

pFRQRPLTXH�G¶XQH�TXrWH�GH�VRL��FDUDFWpULVWLTXH�GHV�VRFLpWpV�PRGHUQHV��0DUWLQ�-XFKDW��,ELG���

3DU�FH�SULVPH�LGHQWLWDLUH��OHV�ORJLTXHV�FDSLWDOLVWHV�V¶RSSRVHQW�DORUV�DX[�ORJLTXHV�pFRORJLVWHV��

TXL�� TXDQW� j� HOOHV�� DSSHOOHQW� j� XQ� FKDQJHPHQW� GH� FRPSRUWHPHQW� HQ� FRQVLGpUDQW� GHV� UpDOLWpV�

DQFUpHV�GDQV�OD�TXRWLGLHQQHWp�HW�DX[�FRQVpTXHQFHV�IXWXUHV�FRQWLQJHQWHV�

,O�QRXV�VHPEOH�TXH�FH�FRQIOLW�LGHQWLWDLUH�GHYLHQW�H[SOLFLWH�GqV�ORUV�TXH�QRXV�QRXV�LQWpUHVVRQV�

DX[� ULWXHOV� TXRWLGLHQV� TXL� VRQW� OHV� YHFWHXUV� GH� FHWWH� TXrWH� HW� GH� FHWWH� FRQVWUXFWLRQ� GH� VRL�

�0DUWLQ�-XFKDW��,ELG����(Q�HIIHW��FHV�ULWXHOV�VWUXFWXUHQW��HQ�V¶\�LQWpJUDQW��OH�TXRWLGLHQ�G¶XVDJHUV�

TXL� YRQW� DLQVL�� j� WUDYHUV� OD� FRQVRPPDWLRQ� G
REMHWV� HW� G
DUWHIDFWV�� UHVVHQWLU� GHV� pPRWLRQV� HW�

PRGHOHU�OHXUV�LGHQWLWpV�

3UHQRQV� O¶H[HPSOH�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�TXL�SDUWLFLSHQW�� FRPPH�G¶DXWUHV� ULWXHOV�� j�

© OD�P\WKLILFDWLRQ�GX�TXRWLGLHQ��FDUDFWpULVWLTXH�GH�OD�PRGHUQLWp ª��5LW]HU��������GDQV�0DUWLQ�

-XFKDW��,ELG���S��������&HV�SUDWLTXHV�FULVWDOOLVHQW�� VHORQ�QRXV��FHWWH�RSSRVLWLRQ�HQWUH�ORJLTXHV�

PDUFKDQGHV�HW�ORJLTXHV�QRQ�OXFUDWLYHV�

8Q�H[HPSOH�QRXV VHPEOH�LQWpUHVVDQW ��GXUDQW�QRWUH�HQWUHWLHQ��0DWKLOGH�QRXV�D�LQGLTXp�TX
HOOH�

UHIXVH� OHV� ORJLTXHV� pFRQRPLTXHV� GX� PRGqOH� GX� FRXUWDJH� LQIRUPDWLRQQHO� GH� *RRJOH�� &H�

FRXUWDJH�LQIRUPDWLRQQHO�HVW�XQH�PRGpOLVDWLRQ�VRFLR�pFRQRPLTXH�GHV�ORJLTXHV�GH�YDORULVDWLRQ�

PDUFKDQGHV GHV�FRQWHQXV�FXOWXUHOV��3HUWLFR]���������/HV�VWUDWpJLHV�GH�*RRJOH��SDU�H[HPSOH��

VH� GpSORLHQW� j� SDUWLU� GH� OD� SHUVRQQDOLVDWLRQ� GHV� UHTXrWHV� PHQDQW� OHV� LQWHUQDXWHV� DX[�
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FRQVRPPDWLRQV�FXOWXUHOOHV�HW� LQIRUPDWLRQQHOOHV� VRXKDLWpHV��'H� IDoRQ�VLPSOLILpH��*RRJOH�HVW�

XQ�LQIRPpGLDLUH�HQWUH�O
XVDJHU�HW�GHV�GRQQpHV�QXPpULTXHV�

© 3RXU� pYLWHU� TXH�*RRJOH� QH� JDUGH� GHV� WUDFHV� GH�PRQ� KLVWRULTXH�� M¶HQYLVDJH�

G¶LQVWDOOHU�XQ�ORJLFLHO ª���0DWKLOGH��H[WUDLW�G
HQWUHWLHQ��

3RXU�DXWDQW��0DWKLOGH�LQGLTXH�TX
HOOH�XWLOLVH�WUqV�SHX�OH�FORXG�GH�O
DVVRFLDWLRQ�PDLV�WUDYDLOOH�j�

SDUWLU�GH�*RRJOH �

© -¶XWLOLVH� DVVH]� SHX�� -¶XWLOLVH� SOXV� XQ� V\VWqPH� GH� JRRJOH� GRF� HW� OH� UpVHDX�

LQWUDQHW ª���0DWKLOGH��H[WUDLW�G
HQWUHWLHQ��

'H� PrPH�� OD� SURIHVVLRQQHOOH� QRXV� D� LQGLTXp� DYRLU� RXYHUW� XQH� QRXYHOOH� DGUHVVH� PDLO� VXU�

*PDLO��VHUYLFH�GH�PHVVDJHULH�DSSDUWHQDQW�j�*RRJOH �

© -¶HQ� DL� DX�PRLQV� �� RX� �� �G
DGUHVVH�PDLO��� >���@�8QH� QRXYHOOH� VRXV� JPDLO ª��

�0DWKLOGH��H[WUDLW�G
HQWUHWLHQ��

$X�FRXUV GH�O
HQWUHWLHQ��HOOH H[SOLTXH�HQVXLWH�FRPPHQW�IRQFWLRQQH�OH�ORJLFLHO�HQ�TXHVWLRQ�TXL�

OXL�SHUPHWWUD�GH�SURWpJHU�VHV�GRQQpHV�SHUVRQQHOOHV�GH�*RRJOH� WRXW�HQ�FRQWLQXDQW�j� O
XWLOLVHU�

VRXV�G
DXWUHV�IRUPHV �

© 7UDFN�PH�QRW ª��dD�JpQqUH�GH�IDXVVHV�UHTXrWHV��7HV�GRQQpHV��WX�QH�SHX[�SDV�

OHV�FDFKHU��$ORUV�DXWDQW�JpQpUHU�XQ�EX]]�G¶HQIHU�HW�*RRJOH�HW�DXWUHV�QH�VDXURQW�

SOXV�TXHOOHV�LQIR�HVW�YUDLHV�RX�IDXVVHV� ª��0DWKLOGH��H[WUDLW�G
HQWUHWLHQ��

$ILQ� GH� PLHX[� H[SOLFLWHU� OH� FRQIOLW� TXH� QRXV� GpVLURQV� PHWWUH� HQ� pYLGHQFH� j� WUDYHUV� FHW�

H[HPSOH�FL�� LO� FRQYLHQW� GH� QRWHU� TX
HQYR\HU� HW� UHFHYRLU� GHV� PDLOV�� DFFpGHU� j� VRQ� FRPSWH�

EDQFDLUH�� UHFKHUFKHU� GHV� LQIRUPDWLRQV�� DFKHWHU� GHV� ELHQV� RX� GHV� VHUYLFHV�� SDUWLFLSHU� DX[�

UpVHDX[�VRFLDX[�QXPpULTXHV��HWF���VRQW�DXWDQW�G¶XVDJHV�G¶,QWHUQHW�TXL�VH�VRQW�EDQDOLVpV�HW�TXL�

SURGXLVHQW�GHV�GRQQpHV�QXPpULTXHV��(Q�������LO�V¶DJLVVDLW�GH�����WULOOLRQV�G¶RFWHWV�GH�GRQQpHV�

SURGXLWV� SDU� OHV� LQWHUQDXWHV�� OHV� URERWV� HW� OHV� REMHWV� FRQQHFWpV� FKDTXH� MRXU� �&KLJQDUG��

%HQ\D\HU���������&HWWH�DERQGDQFH�GH�GRQQpHV�SDUWLFLSH�j�XQ�SKpQRPqQH�DSSHOp�© %LJ�GDWD ª�

HW� HVW� VWRFNpH� VXU� GHV� VHUYHXUV� LQIRUPDWLTXHV� TXL� SHXYHQW� rWUH� LQWHUQHV� j� O
RUGLQDWHXU� RX�

H[WHUQDOLVpV��&HV�GHUQLHUV�SHXYHQW�rWUH�GHV�GDWD�FHQWHUV��V\PEROH�GH�O
LQIRUPDWLTXH�HQ�QXDJH�

TXL� HVW� XQ�PRGqOH� pFRQRPLTXH © �TXL��RXYUH� OD� YRLH� >���@�DX� VWRFNDJH�GLVWDQW�GH�GRQQpHV ª�

�&KLJQDUG��%HQ\D\HU��,ELG���S�������/H�FORXG�FRPSXWLQJ SHUPHW�GH�V¶DIIUDQFKLU�GH�FRQWUDLQWHV�

WHPSRUHOOHV�HW�JpRJUDSKLTXHV�SXLVTXH�OHV�GRQQpHV�GHYLHQQHQW�DFFHVVLEOHV�j�WRXW�PRPHQW�HW�j�

SDUWLU�GH�Q¶LPSRUWH�TXHO�VXSSRUW�FRQQHFWp�
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2U�VL�OHV�7,&�VRQW�SHUoXV�j�WUDYHUV�XQH�© LPDJH�G¶LQGXVWULH�SURSUH��QRQ�SROOXDQWH ª��*URXSH�

(FR,QIR��������S�������FHOD�Q¶HVW�SDV�OH�FDV��'HSXLV�TXHOTXHV�DQQpHV��O¶LPSDFW�pFRORJLTXH�GHV�

7,&� D� IDLW� O¶REMHW� G¶HVWLPDWLRQV� HQ� WHUPHV� GH� *(6�� /D� © GpPDWpULDOLVDWLRQ ª� GH� GRQQpHV��

FRPPH� OD� SURGXFWLRQ� HW� OD� GHVWUXFWLRQ� GX� PDWpULHO�� HVW� FRQVRPPDWULFH� G¶pQHUJLH�� /HV�

GRQQpHV�� HQ� HIIHW�� HQ� WUDQVLWDQW� GDQV� GHV� LQIUDVWUXFWXUHV� GH� WpOpFRPPXQLFDWLRQ� HW�� HQ� pWDQW�

VWRFNpHV� GDQV� GHV� GDWD� FHQWHUV RX� IHUPHV� GH� GRQQpHV�� VRQW� FRQVRPPDWULFHV� G¶pQHUJLH�

pJDOHPHQW��/HV�GDWD�FHQWHUV��G¶DLOOHXUV��SDU�OHXU�DOLPHQWDWLRQ�HW�O¶HQWUHWLHQ�GH�VHV�QRPEUHX[�

VHUYHXUV��VRQW�VSpFLILTXHPHQW�pQHUJLYRUHV��'H�OD�VRUWH��FHWWH�FRQVRPPDWLRQ�G¶pQHUJLH�SDU�OHV�

7,&� D� pWp� HVWLPpH GDQV� OHV� DQQpHV� ����� HW� UHSUpVHQWDLW� DORUV� © ��� GHV� *(6� DX� QLYHDX�

PRQGLDO ª��&XHXJQLHW��������S�������/H�FDOFXO�GH�FHWWH�HVWLPDWLRQ�SUHQG�HQ�FRPSWH�O¶pQHUJLH�

QpFHVVDLUH� j� OD� SURGXFWLRQ� GX� SURGXLW�� O¶pQHUJLH� QpFHVVDLUH� j� VRQ� IRQFWLRQQHPHQW�� HW� FHOOH�

QpFHVVDLUH�j�VRQ�UHF\FODJH�RX�VD�GHVWUXFWLRQ��&XHXJQLHW��,ELG�����

/¶H[HPSOH�GH�0DWKLOGH�TXL�VRXKDLWH�LQVWDOOHU�XQ�ORJLFLHO�TXL�SURGXLUDLW�DORUV�XQ�PD[LPXP�GH�

UHTXrWHV�SRXU�SUpVHUYHU�VD�YLH�SULYpH�GH�*RRJOH�QRXV�VHPEOH�DLQVL�UpYpODWHXU�GH�O¶RSSRVLWLRQ�

HQWUH� FHV� ORJLTXHV�� 'H� OD� VRUWH�� OHV� ORJLTXHV pFRQRPLTXHV� VRQW� DQFUpHV� GDQV� OHV SUDWLTXHV�

QXPpULTXHV�VDQV�QpFHVVDLUHPHQW�TXH�FHOD�VRLW�H[SOLFLWH��

(Q�HIIHW��VL�O¶DVSHFW�SROOXHXU�GHV�7,&��SDU�OHXU�LQIUDVWUXFWXUH�HW�SDU�OD�WUDQVPLVVLRQ�GH�GRQQpHV�

GHSXLV� XQ� VHUYHXU� MXVTX
j� O
LQWHUQDXWH�� Q¶HVW� SDV� pYLGHQW�� OD� UDLVRQ� UHYLHQW� SHXW�rWUH� j� OD�

VWUDWpJLH�HQWUHWHQXH�SDU�OHV�LQGXVWULHOV��IDEULFDQWV��SXEOLFLWDLUHV��SROLWLTXHV���(Q�HIIHW��FHX[�FL�

HPSORLHQW�GH�WHUPHV�VSpFLILTXHV ��FORXG�FRPSXWLQJ��LQIRUPDWLTXH�HQ�QXDJH��GpPDWpULDOLVDWLRQ��

HWF�� �*URXSH� (FR,QIR� ,ELG��� TXL�� ILQDOHPHQW�� Q
H[SOLTXHQW� SDV� OH� IRQFWLRQQHPHQW� GX� FORXG�

PDLV�V¶DSSXLH�VXU�GHV�LPDJHV�HW�XQH�VpPDQWLTXH�GH�O¶LPPDWpULDOLWp�

,Q� ILQH�� HQ� QRXV� DSSX\DQW� VXU� OD� GpILQLWLRQ� GH� 7KRPDV� 3RUFKHU� HW� +HQUL� /DQGHV�� QRXV�

SRXUULRQV�GLUH�TXH�WRXW�LQGLYLGX�FRQVFLHQW�GX�FKDQJHPHQW�FOLPDWLTXH�HW�GH�VHV�FRQVpTXHQFHV�

PDLV�\�FRQWULEXDQW�SDU�VRQ�PRGH�GH�YLH�HVW��GH�OD�VRUWH��FOLPDWR�VFHSWLTXH��/HV�SURIHVVLRQQHOV�

GH� QRWUH� DVVRFLDWLRQ� VRQW� PLV� DX� GHYDQW� GH� FH� FRQIOLW� FXOWXUHO�� HQ� GHYDQW� FRQFLOLHU� GHX[�

VSKqUHV�GLIIpUHQWHV��TXL�V
RSSRVHQW�PDLV�GRQW�LOV�Q
RQW�SDV�WRXMRXUV�FRQVFLHQFH ��OD�GLPHQVLRQ�

pFRQRPLTXH�TXL� V
DWWDFKH�j� FDGUHU�� HQWUH� DXWUHV�� OHXUV�SUDWLTXHV�QXPpULTXHV�HW� OD�GLPHQVLRQ�

pFRORJLTXH�TXL�V
DWWDFKH�j�UpJXOHU� OHXU�TXRWLGLHQ�SURIHVVLRQQHO��&HWWH�GLPHQVLRQ�pFRORJLTXH��

IDoRQQpH�SDU�O
LPDJLQDLUH�GX�FKDQJHPHQW�FOLPDWLTXH��LPSOLTXH�HQ�HIIHW�OD�QpFHVVLWp�VRFLDOH�GH�

GpYHORSSHU�GHV�QRXYHOOHV�IDoRQV�GH�YLYUH��HQ�WHUPHV�G¶DFWHV��G¶DFWLRQV�HW�GH�FRPSRUWHPHQWV�

SRXU�SUpVHUYHU�OD�SODQqWH��&¶HVW�G
DLOOHXUV�GDQV�FHWWH�SHUVSHFWLYH�TXH�QRWUH�DVVRFLDWLRQ�SUHQG�
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VHQV� $ILQ�GH�VWUXFWXUHU�FHWWH�GLPHQVLRQ�pFRORJLTXH��LO�V
DJLW�DORUV�GH�FRQVWUXLUH�XQH�LGHQWLWp�HW�

GRQF�GHV�QRUPHV��1RXV�DYRQV�YX�TXH�OHV�ULWXHOV�TXRWLGLHQV�VRQW�OHV�YHFWHXUV�GH�OD�TXrWH�HW�GH�

OD� FRQVWUXFWLRQ� GH� VRL� �0DUWLQ�-XFKDW�� 2S�� &LW���� &HV� ULWXHOV� V
LQWqJUHQW� DX� TXRWLGLHQ� GHV�

LQGLYLGXV�HW�SHXYHQW�rWUH�GHV�REMHWV�HW�RX�GHV�DUWHIDFWV��,O�QRXV�VHPEOH�DORUV�TXH�OHV�GLVSRVLWLIV�

GH�FRPPXQLFDWLRQ SUpVHQWV�GDQV�OHV�RUJDQLVDWLRQV UpSRQGHQW�j�FHWWH�GpILQLWLRQ�HW�SHUPHWWHQW�

G
RUJDQLVHU�OD�GLPHQVLRQ�VRFLDOH�HW�LGHQWLWDLUH�G
XQH�FRPPXQDXWp�G
LQGLYLGXV�

&RQFOXVLRQ

&HWWH�SDUWLH�QRXV�DXUD�SHUPLV�GH�GpYHORSSHU�FH�TXH�QRXV�HQWHQGRQV�SDU� O¶LPDJLQDLUH�

GX� FKDQJHPHQW� FOLPDWLTXH��$LQVL�� QRXV� DYRQV� YX� TXH� FHOXL�FL� HVW� UHSULV� GDQV� GHV� GLVFRXUV�

FOLPDWR�VFHSWLTXHV�SRXU�HQ�GLPLQXHU�VRQ�DVSHFW�XUJHQW��FDWDVWURSKLTXH�HW�OD�UHVSRQVDELOLWp�GH�

O¶+RPPH�� /¶LQFHUWLWXGH� HW� OH� GRXWH� VFLHQWLILTXH� GHYLHQQHQW� DORUV� GHV� DUJXPHQWV� SRXU�

GLVFUpGLWHU GHV�WKpRULHV�VFLHQWLILTXHV��&HWWH�DWWpQXDWLRQ GH�O¶LPDJLQDLUH SHXW H[SOLTXHU�O¶LQHUWLH�

VRFLDOH� TXDQW� j� OD� WUDQVLWLRQ� pQHUJpWLTXH� GH� OD� VRFLpWp�� TXL�� ILQDOHPHQW� WHQG HQ� SULRULWp j�

SUpVHUYHU� GHV� VHFWHXUV� pFRQRPLTXHV��&HOD� GHYLHQW� DORUV� O¶LQGLFH� TXH� FHWWH� FULVH� FOLPDWLTXH�

WRXFKH� j� XQH� SUREOpPDWLTXH� FXOWXUHOOH�� ,O� V¶DJLW�� HQ� HIIHW�� VHORQ� OHV� DVVRFLDWLRQV�

HQYLURQQHPHQWDOHV� GH�UHYRLU�OHV�PRGHV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�SRXU�GpYHORSSHU�

XQH�VRFLpWp�VREUH�HW�HIILFDFH�HQ�pQHUJLH��TXL�SUpVHUYHUDLW�ILQDOHPHQW�WRXW�DXWDQW�OD�SODQqWH�TXH�

OD�ELRGLYHUVLWp�GRQW�O¶+RPPH�IDLW�SDUWLH��/HV�GLVFRXUV�pFRORJLVWHV�V¶DSSXLHQW�DLQVL�pJDOHPHQW�

VXU� GHV� LPDJLQDLUHV� OLpV� j� O¶DYHQLU�� j� OD� UHOLJLRQ�� j� XQH� GLPHQVLRQ� FDWDVWURSKLTXH� DILQ� GH�

PRQWUHU�O¶XUJHQFH�GH�OD�VLWXDWLRQ��0DLV�SDUFH�TX¶HOOH�WRXFKH�j�GHV�PRGHV�GH�FRQVRPPDWLRQ��HW�

GRQF� QRXV� O¶DYRQV� YX�� j� OD� VWUXFWXUDWLRQ� G¶LGHQWLWp� SDU� OD� FRQVRPPDWLRQ� G¶DUWHIDFWV�� FHWWH�

HQWUHSULVH� V¶DYqUH� GpOLFDWH� HW� FRPSOH[H�� 6L� QRXV� QRXV� UpIpURQV� j� OD� GpILQLWLRQ� GX� FOLPDWR�

VFHSWLTXH� pWDEOLW� SDU� 7KRPDV� 3RUFKHU� HW� +HQUL� /DQGHV�� DORUV� QRXV� VRPPHV� WRXV� FOLPDWR�

VFHSWLTXHV��pWDQW�GRQQp�TXH�OHV�ORJLTXHV�PDUFKDQGHV�VRQW�DQFUpHV�GDQV�QRV�TXRWLGLHQV��

,O�GHYLHQW�DLQVL�SHUWLQHQW�GH�V¶LQWpUHVVHU�DX[�SURIHVVLRQQHOV�RHXYUDQW�GDQV�GHV�DVVRFLDWLRQV�GH�

VHQVLELOLVDWLRQ�j� OD�FULVH�FOLPDWLTXH��(Q�HIIHW�� LO�QRXV�VHPEOH�TXH� OD� WUDQVLWLRQ�G¶XQH�VRFLpWp�

YHUV�XQH�DXWUH�GRLW� V¶pWDEOLU� VXU�GHV�QRUPHV� HW�GHV�FRPSRUWHPHQWV� VSpFLILTXHV��EDVpV� VXU� OD�

VREULpWp� HW� O¶HIILFDFLWp� pQHUJpWLTXH�� /HV� DVVRFLDWLRQV� HQYLURQQHPHQWDOHV� FRQVWLWXHQW� DORUV�XQ�

WHUUDLQ�SULYLOpJLp�SRXU�FHOD� HQ�SODoDQW OHV�VDODULpV�IDFH�j�XQH�RUJDQLVDWLRQ�VRFLDOH�VSpFLILTXH�
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DX� PR\HQ� GH� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ�� VRXV� OD� IRUPH� G¶REMHWV� RX� ELHQ� G¶XQH� IRUPH�

VRFLDOH� LPSOLFLWH� 1RXV� QRXV� LQWpUHVVHURQV� GH� OD� VRUWH� j� FHV� GHX[� IRUPHV�� PRGHOpHV� SDU�

O¶LPDJLQDLUH�GX�FKDQJHPHQW�FOLPDWLTXH��GDQV�OD�VXLWH�GH�QRWUH�PpPRLUH��

,,� /HV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ ��YHFWHXUV�G¶XQ�LPDJLQDLUH�GH�FULVH

$� /D�VWUXFWXUDWLRQ�GX�VRFLDO�

0rPH VL�FHOD�IDLW�XQH�TXLQ]DLQH�G¶DQQpHV�TXH� OH� WHUPH�HVW�HQWUp�GDQV� OH�OH[LTXH�GHV�

VFLHQFHV� VRFLDOHV� �%HXVFDUW�� 3HHUED\H�� ������� OH� ©� GLVSRVLWLI� ª�� FRQVLGpUp� GDQV� XQH�

SUREOpPDWLTXH�VRFLRORJLTXH�G¶XVDJH��Q¶HVW�SDV� UpFHQW��(Q�HIIHW��0LFKHO�)RXFDXOW�HQ�IDLW�XQH�

DQDO\VH� j� SDUWLU� GH� ����� PDLV� LO� VHPEOH� TXH� VRQ� LQWURGXFWLRQ� GDQV� OHV� 6FLHQFHV� GH�

O¶,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ� VRLW� OpJqUHPHQW� DQWpULHXUH�� (OOH� UHPRQWHUDLW�

HIIHFWLYHPHQW�DX�GpEXW�GHV�DQQpHV������DYHF� OHV�PHGLD�VWXGLHV� �%HXVFDUW��3HHUED\H�� ,ELG����

)RXFDXOW�HQYLVDJH�OH�GLVSRVLWLI�FRPPH�XQ�UpVHDX�HQWUH�GHV�pOpPHQWV�VWUXFWXUDQWV��KXPDLQV�HW�

QRQ�KXPDLQV��3HHWHUV�HW�&KDUOLHU���������

©� XQ� HQVHPEOH� UpVROXPHQW� KpWpURJqQH�� FRPSRUWDQW� GHV� GLVFRXUV�� GHV�

LQVWLWXWLRQV�� GHV� DPpQDJHPHQWV� DUFKLWHFWXUDX[�� GHV� GpFLVLRQV� UpJOHPHQWDLUHV��

GHV� ORLV�� GHV� PHVXUHV� DGPLQLVWUDWLYHV�� GHV� pQRQFpV� VFLHQWLILTXHV�� GHV�

SURSRVLWLRQV� SKLORVRSKLTXHV�� PRUDOHV�� SKLODQWKURSLTXHV�� EUHI� �� GX� GLW�� DXVVL�

ELHQ�TXH�GX�QRQ�GLW ª��)RXFDXOW��������S�������FLWp�SDU�%HXVFDUW��3HHUED\H��2S��

&LW���S�������

'DQV�VRQ�DUWLFOH�©�'LVSRVLWLI��PpGLDWLRQ��FUpDWLYLWp���SHWLWH�JpQpDORJLH��ª��SXEOLp�GDQV�OD�UHYXH�

+HUPqV�� $QGUp� %HUWHQ�� SURIHVVHXU� GH� SKLORVRSKLH�� GLVWLQJXH� pJDOHPHQW� GHX[� IRUPHV�� 6L�

)RXFDXOW� GLIIpUHQFLH� OH� © GLW ª� GX� © QRQ�GLW ª�� %HUWHQ� LQGLTXH�� TXDQW� j� OXL�� TXH� OD� SUHPLqUH�

IRUPH� UHOqYH�GH� O¶LQGLYLGX�TXL�H[HUFH�VXU� OXL�PrPH�GHV�GLVSRVLWLIV�SV\FKRORJLTXHV��PRUDX[�

�%HUWHQ��������S�������&H�VRQW�GHV�GLVSRVLWLIV�©�V\PEROLTXHV�ª��/D�VHFRQGH�IRUPH�UDVVHPEOH�

OHV� ©� GLVSRVLWLIV� VRFLDX[�� SROLWLTXHV�� pFRQRPLTXHV�� TXL� IDoRQQHQW� O
LQGLYLGX�� �
RULHQWHQW�� OXL�

LQFXOTXHQW�GHV� VDYRLUV��PDLV�DXVVL� OXL�DWWULEXHQW�GHV�SRXYRLUV�HW�GHV� VDYRLU�IDLUH ª� �%HUWHQ��

,ELG���S����������,OV�SHXYHQW�DORUV�rWUH�WHFKQLTXHV��DGPLQLVWUDWLIV��PDWpULHOV�HW��GH�OD�VRUWH��VH�
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SUpVHQWHU� VRXV� OD� IRUPH� G¶REMHWV� HW� DFTXpULU� XQ� VWDWXW� GH� ©� PpGLDWHXUV� ª� &RPPH� 6HUJH�

7LVVHURQ�� GRFWHXU� HQ� SV\FKRORJLH�� OH� QRWH�� LO� QH� V¶DJLW� SDV� QpFHVVDLUHPHQW� GH� ©� SHQVHU� OHV�

GLVSRVLWLIV�HQ�WHUPH�GH�UHODWLRQ�HQWUH�GHV�SHUVRQQHV��SXLVTXH�OHV��REMHWV�\�SUHQQHQW�>���@ XQH�

SDUW� FRQVLGpUDEOH ª �7LVVHURQ�� ������ S�� ����� ,O� FRQYLHQW�� GpVRUPDLV�� GH� FRPSUHQGUH� OHV�

UHODWLRQV�TXL�OLHQW�OHV�LQGLYLGXV�DX[�REMHWV�TXH�QRXV�SRXYRQV�GRQF�FRQVLGpUHU�HQ�WDQW�TXH�GHV�

GLVSRVLWLIV�� 'DQV� XQH� RUJDQLVDWLRQ�� LO� SHXW� GRQF� V¶DJLU� GH� GLVSRVLWLIV GH� FRPPXQLFDWLRQ� ��

GLVFRXUV� j� GHVWLQDWLRQ� GHV� FLWR\HQV� RX� ELHQ� GHV� VDODULpV� HX[�PrPHV� �DIILFKHV�� PDJD]LQHV��

MRXUQDX[�LQWHUQHV��HWF����,OV�SHXYHQW�rWUH�PpGLDWLVpV�SDU�,QWHUQHW�RX�SDU�XQ�LQWUDQHW���H�PDLOV��

QHZOHWWHUV�� ILOV� GH� GLVFXVVLRQ�� YLGpRV�� VLWHV� ,QWHUQHW�� HWF�� eJDOHPHQW�� LOV� SHXYHQW� rWUH�

H[SOLFLWHV�� IDLUH� O¶REMHW�GH� UqJOHV�pFULWHV�RX�ELHQ�rWUH� LPSOLFLWHV�HW� WHQLU�G¶XQH� IRUPH�VRFLDOH�

VSpFLILTXH� HQ�EUHI LOV�SHXYHQW�UHOHYHU�DLQVL�GX�© GLW ª�FRPPH�GX�© QRQ�GLW ª��1RXV�SURSRVRQV�

GH�QRXV�LQWpUHVVHU�LFL�DX�© GLW ª��j�O
H[SOLFLWH�HW�GH�FRQVDFUHU�QRWUH�WURLVLqPH�SDUWLH�DX�© QRQ�

GLW ª�HW�GRQF�j�XQH�IRUPH�VRFLDOH�LPSOLFLWH�

'HSXLV�OD�GpILQLWLRQ�IRUPXOpH�SDU�)RXFDXOW��OH�GLVSRVLWLI�HVW�GHYHQX�XQ�FRQFHSW�WKpRULTXH�VXU�

OHTXHO�VH�VRQW�DSSX\pHV�GHV�pWXGHV�V¶LQWpUHVVDQW�DX[�SKpQRPqQHV�VRFLDX[��&HV�GHUQLHUV��SRXU�

FHUWDLQV��VRQW�DQDO\VpV�j�SDUWLU�GH�OD�GLPHQVLRQ�WHFKQLTXH�GX�GLVSRVLWLI��3HHWHU�HW�&KDUOLHU��2S��

&LW���� %LHQ� TX¶XWLOLVpH� SDU� )RXFDXOW� SRXU� VRXOLJQHU� ©� HQ� DYDO� GHV� GLVFRXUV�� OH� WUDYDLO� GHV�

SURFpGXUHV�HW�GHV�WHFKQRORJLHV�GDQV�OD�FRQVWLWXWLRQ�GH�OD�VRFLpWp ª��3HHWHUV�HW�&KDUOLHU��,ELG���

S�� ����� FHWWH� GLPHQVLRQ� WHFKQLTXH� IDLW� HQYLVDJHU� OH� GLVSRVLWLI� FRPPH� XQ� ©� LQVWUXPHQW�

G
DOLpQDWLRQ��GH�FRQWU{OH�VRFLDO�RX�GH�SRXYRLU ª �3HHWHUV�HW�&KDUOLHU��,ELG���S�������(Q�HIIHW� OH�

GLVSRVLWLI�HQ�WDQW�TXH�UpVHDX�G¶RXWLOV�HW�GH�PR\HQV�HVW�©�DSSHOp�j�IRQFWLRQQHU�VWUDWpJLTXHPHQW�

DX�VHLQ�G¶XQH�VLWXDWLRQ�������GRQQpH ª��9RXLOORX[�FLWp�SDU�5LDOODQG��������� ,O� UHPSOLUDLW�DLQVL�

XQH� IRQFWLRQ� SDUWLFXOLqUH� HW� VWUDWpJLTXH�� SRXYDQW� IDLUH� O¶REMHW� G¶XQH� DQDO\VH� GX� SRXYRLU�

�%HXVFDUW�� 3HHUED\H�� 2S�� &LW���� (IIHFWLYHPHQW�� OH� GLVSRVLWLI� SUpVHQWH� O¶REMHFWLI�� VLQRQ� GH�

FRQWU{OHU�OHV�FRUSV�HW�OHV�HVSULWV�FRPPH�OH�QRWDLW�)RXFDXOW��HQ�SURGXLVDQW�YLD�VRQ�UpVHDX�GHV�

VDYRLUV�HW�GHV�UHODWLRQV�GH�SRXYRLU��GH�FRRUGRQQHU�OHV�DFWLYLWpV�KXPDLQHV��%HXVFDUW��3HHUED\H��

,ELG���

&HWWH� VWUXFWXUDWLRQ� SUHQG� VRQ� VHQV� GqV� ORUV� TX¶HOOH� V¶LQVFULW� GDQV� XQH� WKpPDWLTXH� GH�

SUpVHUYDWLRQ� GH� O¶pTXLOLEUH� VRFLDO�� VRXOLJQDQW�� SDU� FRQWUDVWH�� OH� FKDRV� TXH� OH� GLVSRVLWLI�� HQ�

V¶LQVWLWXDQW��WHQG j�FDQDOLVHU �5LDOODQG��2S��&LW����'DQV�VRQ�DUWLFOH�©�/H�GLVSRVLWLI�j�O¶°XYUH�ª��

,YDQQH�5LDOODQG��GRFWRUDQWH�HQ� OLWWpUDWXUH�IUDQoDLVH�� UHSUHQG� O¶LGpH�GH�3KLOLSSH�2UWHO��PDvWUH�

GH�FRQIpUHQFHV�HQ�OLWWpUDWXUH���VL�©� OH�GLVSRVLWLI�HVW�XQH�PLVH�HQ�RUGUH�GX�UpHO��LO�PHW�O¶DFFHQW�

VXU�>���@�FH�SDU�TXRL�LO�HVW�PHQDFp ª��5LDOODQG��,ELG����$ILQ�G
pYLWHU�FH�FKDRV��O
RUJDQLVDWLRQ�D�
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WHQGDQFH�j�PHWWUH�HQ�SODFH�GHV�UqJOHV�pFULWHV�TXL�VWUXFWXUHQW�OHV�FRPSRUWHPHQWV�HW�OHV�DFWLRQV�

DWWHQGXV�GHV�SURIHVVLRQQHOV��

© /D� PLVH� HQ� SODFH� GH� UqJOHV� pFULWHV� SHUPHW� DX[� HQWUHSULVHV� GH� GpILQLU� OHV�

DFWLRQV� TX¶HOOHV� DWWHQGHQW� GH� OHXUV� HPSOR\pV� WRXW� HQ� OHV� SURWpJHDQW� HW� OHV�

JXLGDQW��$LQVL��HOOHV�IRUPDOLVHQW�OHV�FRPSRUWHPHQWV�GH�OHXUV�VDODULpV ª��pFULYHQW�

%HQRvW�&RUGHOLHU� HW�3DXOLQH�%UHGXLOOLHDUG��FKHUFKHXUV�j� OD�&KDLUH�GH� UHODWLRQV�

SXEOLTXHV�HW�FRPPXQLFDWLRQ�PDUNHWLQJ��&RUGHOLHU��%UHGXLOOLHDUG��������S�������

'DQV�GH�QRPEUHXVHV�RUJDQLVDWLRQV��HW�GDQV�FHOOH� pWXGLpH�GDQV�FH�PpPRLUH�� OH�SURIHVVLRQQHO�

HVW��SRXU�FHV� UDLVRQV�� LQFLWp�j�VLJQHU��HQWUH�DXWUH��XQH�© FKDUWUH ª�GDQV� ODTXHOOH� LO� V¶HQJDJH�j�

UHVSHFWHU�XQ�FHUWDLQV�QRPEUHV�GH�VLWXDWLRQV���VRQ�HVSDFH�GH�WUDYDLO��VRQ�HVSDFH�GH�GpWHQWH��VHV�

UHODWLRQV�DYHF�VHV�FROOqJXHV�EDVpHV�VXU�OD�FRPPXQLFDWLRQ��OD�FRQILDQFH�HW�OH�UHVSHFW��YRLUH�S��

���� YRLUH�VHV�WHQXHV�YHVWLPHQWDLUHV��OHV�HQGURLWV�R��LO�SHXW�IXPHU��FH�TX¶LO�Q¶HVW SDV DXWRULVp�j�

ERLUH�RX VD�TXDQWLWp��HWF��/D�FKDUWUH�SHXW�VH�SUpVHQWHU�VRXV�GLYHUV�QRPV���FKDUWUH�GHV�YDOHXUV��

GH� OD� GLYHUVLWp� RX� VLPSOHPHQW� GH� O¶HQWUHSULVH�� 3DU� VD� VLJQDWXUH�� O¶LQGLYLGX� TXL� V¶HQJDJH� VH�

SRUWH�DLQVL�JDUDQW�GH�OD�© SURWHFWLRQ ª�GH�VHV�KRPRORJXHV��FRPPH�VHV�KRPRORJXHV�VH�SRUWHQW�

JDUDQW�GH�OD VLHQQH�HQ�OD�VLJQDQW��)LQDOHPHQW�HQ�FRQGLWLRQQDQW�OH�FRPSRUWHPHQW�GHV�HPSOR\pV�

DX�VHLQ�GH�O
RUJDQLVDWLRQ�j�WUDYHUV�GHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ��LO�V
DJLW�GH�SUpVHUYHU�FHWWH�

FRPPXQDXWp� G
XQ� FKDRV� SRWHQWLHO�� /D� VLJQDWXUH� GH� OD� FKDUWUH�� SDU� H[HPSOH�� SHUPHWWUD�

O¶DFWXDOLVDWLRQ�GH�FH�TXL�Q¶HVW�DORUV�TX¶XQH�SRWHQWLDOLWp�

/H� GLVSRVLWLI�� SDUWLFLSH� DORUV� j� XQ� ©� SURFHVVXV� RUJDQLVDQW ª� �&RRUHQ�� ,Q� &RUGHOLHU� HW�

*UDPDFFLD�� ����� S�� ����� HW� HVW� ILQDOHPHQW� ©� OD� FRQFUpWLVDWLRQ� G¶XQH� LQWHQWLRQ ª� �3HHWHUV��

&KDUOLHU��2S� &LW���S�������FHOOH�GH�SURWpJHU�HW�GH�JXLGHU��PLVH�HQ�°XYUH�j�WUDYHUV�GHV�QRUPHV�HW�

YDOHXUV�WUDQVPLVHV�j�O¶XVDJHU��3HHWHUV�HW�&KDUOLHU�VXSSRVHQW�TXH�OH�FRQFHSWHXU�D�OD�FRQYLFWLRQ�

LPSOLFLWH�� VLQRQ� O¶HVSRLU�� TXH� OH�GLVSRVLWLI� FRQVWUXLW� UpDOLVHUD�QpFHVVDLUHPHQW� OD� ILQDOLWp�SRXU�

ODTXHOOH�LO�HVW�FUpp��3HHWHUV��&KDUOLHU��,ELG����DFFRPSDJQDQW�DORUV�OH�GLVSRVLWLI�G¶XQH�GLPHQVLRQ�

SHUIRUPDWLYH� (Q� IDLW�� OD� FRQVWUXFWLRQ� G¶XQ� WHO� GLVSRVLWLI� UpYqOH� ©� XQH� FHUWDLQH� ©� YLVLRQ� GX�

PRQGH�ª���TXL��V
DUWLFXOH�HW�SDUWLFLSH�j�OD�FRQFHSWLRQ�G
XQ�PRGqOH��G
XQ�LGpDO�GH�VRFLpWp��'H�

FH�IDLW��LO�SUpVHQWH��TX
RQ�OH�YHXLOOH�RX�QRQ��XQ�FHUWDLQ�FDUDFWqUH�QRUPDWLI ª��pFULYHQW�3HHWHUV�

HW�&KDUOLHU��,ELG���S�������3OXV�ODUJHPHQW��FHWWH�SURWHFWLRQ�HW�FHW�DFFRPSDJQHPHQW�GHV�VDODULpV�

V¶DWWDFKHQW�j IDLUH�DGKpUHU�OHV�LQGLYLGXV�j�XQ�©�SURJUDPPH�LQVWLWXWLRQQHO�ª�H[SOLFLWH��SRXYDQW�

DXVVL�VH�SUpVHQWHU�VRXV�XQH�IRUPH�RUDOH�

&H�SURJUDPPH�VH�GpYHORSSH�© TXDQG�GHV�YDOHXUV�RX�GHV�SULQFLSHV�RULHQWHQW�GLUHFWHPHQW�XQH�

DFWLYLWp� VSpFLILTXH� �HW� SURIHVVLRQQHOOH�� GH� VRFLDOLVDWLRQ� �FRQoXH� FRPPH� XQH� YRFDWLRQ�� HW�
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TXDQG�FHWWH�DFWLYLWp��SURIHVVLRQQHOOH��D�SRXU�EXW�GH�SURGXLUH�XQ�LQGLYLGX�VRFLDOLVp�HW�XQ�VXMHW�

DXWRQRPH�ª��'XEHW�FLWp�SDU�5DPRJQLQR��������S������

&¶HVW�XQH� ORJLTXH�pTXLYDOHQWH�TXH� OH�SURIHVVLRQQHO�SURSRVH� ORUVTX¶LO�FRQVHLOOH�HW�RULHQWH� OHV�

XVDJHUV� VXU� OHV� JHVWHV� HW� FRPSRUWHPHQWV� SUpYHQWLIV� j� DFTXpULU��&HV� FRQVHLOV� VH� WUDQVPHWWHQW�

ORUV�G¶DWHOLHUV�DQLPpV�SDU�O¶DVVRFLDWLRQ�HW�SDU�OD�FRQFHSWLRQ�HW�OD�FUpDWLRQ�GH�FRQWHQXV��OLYUHWV��

IO\HUV�� VLWH� ,QWHUQHW�� j� GHVWLQDWLRQ� GHV� SDUWLFXOLHUV�� &HV� GLVSRVLWLIV� UHOD\HQW� OHV� PrPHV�

FRPSRUWHPHQWV�HW�JHVWHV�QRUPDWLIV�TXH�OH�SURIHVVLRQQHO�PHW�RX�WHQWH�GH�PHWWUH�HQ�SUDWLTXH�VXU�

VRQ� OLHX� GH� WUDYDLO�� /H� VLWH� ,QWHUQHW�� SDU� H[HPSOH� SUpVHQWH� HW� H[SOLTXH� OD� FDUULqUH� pFR�

FLWR\HQQH� TXH OD� VRFLpWp� GHYUDLW� HPEUDVVHU� GDQV� XQ� REMHFWLI� GH� SUpVHUYDWLRQ� GX� FOLPDW�� /H�

FRQWHQX� GX� VLWH�� SDU� O¶XWLOLVDWLRQ� G¶DGMHFWLIV DWWpQXDWHXUV�� GpGUDPDWLVH� OD� SHXU� SRWHQWLHOOH�

UHODWLYH� DX� FKDQJHPHQW�� SXLVTX¶LO� LQYLWH� j� UpGXLUH� VHV� pFRQRPLHV� G¶HDX�� GH� FKDXIIDJH� HW�

G¶pOHFWULFLWp�© VDQV�IDLUH�EHDXFRXS�G
HIIRUWV�HW�VDQV�JURV�LQYHVWLVVHPHQW ª��/H�VLWH�PLQLPLVH�OHV�

JHVWHV�j�DFFRPSOLU�HQ�SUpFLVDQW�TX¶LOV�DSSRUWHURQW�XQ�JDLQ�LPSRUWDQW���

© OHV� SHWLWV� JHVWHV� DFFRPSOLV� DX� TXRWLGLHQ� TXL� SHUPHWWHQW� VDQV� JURV�

LQYHVWLVVHPHQW�GH�UpDOLVHU�GHV�pFRQRPLHV�VXEVWDQWLHOOHV�>���@�FHV�JHVWHV�VLPSOHV�

RQW�GH�JUDQGV�HIIHWV�VXU�QRV�FRQVRPPDWLRQV�G¶pQHUJLH� ª�

/H�VLWH�,QWHUQHW�LQFLWH�pJDOHPHQW�O¶XVDJHU�j�GHYHQLU�XQH�VRUWH�G¶DPEDVVDGHXU�HQ�WUDQVPHWWDQW�

OHV�FRPSRUWHPHQWV�SUpYHQWLIV�DFTXLV�j�VHV FROOqJXHV��YRLUH�j�VRQ�HQWRXUDJH��© HQ�XWLOLVDQW��SDU�

H[HPSOH��GH�SHWLWV�PHVVDJHV�GH�VHQVLELOLVDWLRQ ª FRPPH�© pWHLQGUH�PRQ�RUGLQDWHXU�j�OD�SDXVH�

GpMHXQHU�HW�HQ�SDUWDQW� OH�VRLU��pWHLQGUH�OHV�OXPLqUHV�GX�EXUHDX��QH�SDV�LPSULPHU�LQXWLOHPHQW�

WRXV�OHV�GRFXPHQWV��RX�LPSULPHU�HQ�UHFWR�YHUVR�HWF�� ª��([HPSOHV�WLUpV�GX�VLWH�,QWHUQHW��

1RXV�QRWHURQV�LFL��TX¶DX�VHLQ�GH�O¶DVVRFLDWLRQ��GHV�PHVVDJHV�GH�VHQVLELOLVDWLRQ�VRQW�pJDOHPHQW�

SUpVHQWV��,OV�VRQW�LQVWDOOpV��HQWUH�DXWUH��DX�GHVVXV�GHV�SRXEHOOHV�SRXU�LQFLWHU�OHV�SURIHVVLRQQHOV�

j�WULHU�OHXUV�GpFKHWV��DOLPHQWDLUHV�SRXU�OHV�HVSDFHV�FRPPXQV��SDSLHUV�SRXU�OHV�EXUHDX[��YRLUH�

S�� ���� $X�GHOj� GH� OD� YRORQWp� G¶KRPRJpQpLVHU� OHV� FRPSRUWHPHQWV� GHV� SURIHVVLRQQHOV� GH� OD�

VWUXFWXUH�� LO� V¶DJLUD� GH� IDFLOLWHU� OH� SURFHVVXV� G¶DVVLPLODWLRQ GH� QRXYHOOHV� KDELWXGHV� TXL�

WHQGURQW��DLQVL��j�VH�FULVWDOOLVHU�FRPPH�GHV�QRUPHV�

/¶LQVWLWXWLRQ�HW� O¶LQWpULRULVDWLRQ�GH�OD�FXOWXUH�GH�O¶RUJDQLVDWLRQ�WHQWHQW�GH�FRQVWUXLUH�OH�VRFLDO�

�5DPRJQLQR�� ,ELG��� HQ� O¶RUJDQLVDQW�� /HV� GLVSRVLWLIV� GH� QRWUH� H[HPSOH� VHPEOHQW� DLQVL� DYRLU�

� &LWDWLRQV� WLUpHV� GX� VLWH� ,QWHUQHW� �� KWWS���ZZZ�LQIRHQHUJLH�UKRQHDOSHV�IU�O�HVVHQWLHO�VXU�O�

HQHUJLH�IDLUH�GHV�HFRQRPLHV�G�HQHUJLH�HFR�JHVWHV�KWPO��&RQVXOWp�OH����PDL������
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SRXU�ILQDOLWp�GH�WUDQVPHWWUH�j�WRXV�VHV�VDODULpV�VHV�SURSUHV�YDOHXUV�HW�SULQFLSHV��VHV�QRUPHV�TXL�

WRXFKHQW�DX[�DFWHV�PDLV�DXVVL�DX[�FRPSRUWHPHQWV��

3DU� ©� QRUPHV� ª�� QRXV� HQWHQGURQV� OD� GpILQLWLRQ� GRQQpH� SDU� +RZDUG� %HFNHU� GDQV� VRQ� OLYUH�

2XWVLGHUV� (WXGHV�GH�VRFLRORJLH�GH�OD�GpYLDQFH��

©�/HV�QRUPHV�VRFLDOHV�GpILQLVVHQW�GHV�VLWXDWLRQV�HW� OHV�PRGHV�GH�FRPSRUWHPHQW�

DSSURSULpV� j� FHOOHV�FL� �� FHUWDLQHV� DFWLRQV� VRQW� SUHVFULWHV� �FH� TXL� HVW� ©� ELHQ�ª���

G¶DXWUHV�VRQW�LQWHUGLWHV��FH�TXL�HVW�©�PDO�ª� ª��S������

/HV� QRUPHV� LQWHUGLWHV� QH� VRQW� SDV�� VXU� QRWUH� WHUUDLQ�� H[SOLFLWpHV� FRPPH� WHOOHV� PDLV� VRQW�

VDQFWLRQQpHV� G¶XQH� PDQLqUH� GpWRXUQpH�� &RPPH� QRXV� OH� GpYHORSSHURQV� DX� FRXUV� GH� QRWUH�

PpPRLUH�� OHV� HIIUDFWLRQV� DX[�QRUPHV� LQVWLWXpHV�SHXYHQW� rWUH� VRFLDOHPHQW� VDQFWLRQQpHV�� VDQV�

SRXU�DXWDQW�TXH�OD�© VDQFWLRQ ª�Q¶H[SOLFLWH�TXHOOHV�QRUPHV�RQW�pWp�RIIHQVpHV��&HOD�VRXV�HQWHQG�

GRQF� TXH� OHV� SURIHVVLRQQHOV� RQW� FRQVFLHQFH� GHV� QRUPHV� PrPH� VL� HOOHV� QH� VRQW� SDV�

QpFHVVDLUHPHQW�H[SOLFLWpHV�

)LQDOHPHQW�� QRXV� SRXYRQV� GLUH� TXH OHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� RQW� SRXU� REMHFWLIV�

VWUDWpJLTXHV�GH�FRRUGRQQHU�GHV�DFWLYLWpV�KXPDLQHV�HW�GH�WUDQVPHWWUH�GHV FRPSRUWHPHQWV�HW�GHV�

DFWHV� QRUPDWLIV�� PRGHOpV� j� SDUWLU� G¶XQ� LPDJLQDLUH� TXL� SUpVHQWH� OH� FKDQJHPHQW� FOLPDWLTXH�

FRPPH�JUDYH�HW�XUJHQW� 5HOD\HU�XQ�WHO�LPDJLQDLUH�HVW�O
LQGLFH�GH�OD�YLVLRQ�G¶XQ�pQRQFLDWHXU�

FRQFHSWHXU� TXL� FULVWDOOLVH� VRQ� LQWHQWLRQ� GH� WUDQVPHWWUH� GHV� QRUPHV� SDU� OD� FRQFHSWLRQ� GH�

GLVSRVLWLIV� GH� FRPPXQLFDWLRQ�� 2U�� FHWWH� LQWHQWLRQ� SHXW� DXVVL� VH� WUDQVPHWWUH� YLD� GHV� UqJOHV�

LPSOLFLWHV�VH�UpIpUDQW�j�XQH�IRUPH�VRFLDOH�VSpFLILTXH�j�O¶RUJDQLVDWLRQ��TXH�QRXV�YHUURQV�GDQV�

OD�GHUQLqUH�SDUWLH�GH�QRWUH�PpPRLUH�

,O� FRQYLHQW� GH� VLJQDOHU�� WRXWHIRLV�� TXH� VL� OHV� GLVSRVLWLIV� VRQW� GHV� PpGLDWHXUV� HQWUH� XQH�

RUJDQLVDWLRQ� HW� VHV� VDODULpV�� DORUV� QXO� QH� SHXW� GpWHUPLQHU� FH� TXH� OHV� LQGLYLGXV� DX[TXHOV� LOV�

V¶DGUHVVHQW�DXURQW�UHWHQX�HW�UHVSHFWp��(Q�HIIHW��DX�FRXUV�G¶XQH�FRPPXQLFDWLRQ��OH�GHVWLQDWDLUH�

Q¶HVW� SDV� SDVVLI HW� UHFRQVWUXLW� OH� VHQV� GX�PHVVDJH� TXL� OXL� HVW� DGUHVVp� FRPPH� O¶RQW�PLV� HQ�

pYLGHQFH� GLIIpUHQWV� FRXUDQWV� GH� UHFKHUFKH� HQ� 6FLHQFH� GH� O¶,QIRUPDWLRQ� HW� GH� OD�

&RPPXQLFDWLRQ��,O�GHYLHQW�QpFHVVDLUH�LFL�GH�QRXV�TXHVWLRQQHU�VXU�OD�SUREOpPDWLTXH�GH�O¶XVDJH�

GHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ�
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%� 8VDJHV� GHV� GLVSRVLWLIV �� HQWUH� QpJRFLDWLRQV� LQGLYLGXHOOHV� HW�

LQVWLWXWLRQ�FROOHFWLYH

6L� OH� GLVSRVLWLI� EDQDOLVH� GHV� FRPSRUWHPHQWV� DWWHQGXV� �3HHWHUV��&KDUOLHU��2S��&LW���� LO�

Q¶D�SDV�GH�IRQFWLRQ�©�RUDFXODLUH�ª���HQ�HIIHW��V¶LO�©�RUJDQLVH�HW�UHQG�SRVVLEOH�TXHOTXH�FKRVH��LO�

Q
HQ�JDUDQWLW�>���@�SDV�O¶DFWXDOLVDWLRQ�ª��3HHWHUV��&KDUOLHU��,ELG���S�������&RPPH�OH�UDSSHOOHQW�

3DXO� 5DVVH��0LFKHO� 'XUDPSDUW� HW� 1LFRODV� 3pOLVVLHU� ������� S�� ������ ©� OH� VXMHW� Q¶HVW� MDPDLV�

FRPSOqWHPHQW� SDVVLI�� PDLV� WRXMRXUV� DFWHXU� GX� V\VWqPH� GDQV� OHTXHO� LO� V¶LQVqUH ª�� (Q�

FRQVpTXHQW��OHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ�HW�OHV�YDOHXUV�TX¶LOV�WHQGHQW�j�WUDQVPHWWUH�VRQW�

VRXPLV� j� XQ� SURFHVVXV� GH� VXEMHFWLYDWLRQ� GH� OD� SDUW� GHV� XWLOLVDWHXUV�� &¶HVW�j�GLUH� G¶XQH�

DSSURSULDWLRQ��G¶XQ�FRQWRXUQHPHQW�RX�ELHQ�PrPH�G¶XQ�UHMHW�GX�GLVSRVLWLI�HW�GHV�LPSOLFDWLRQV�

TX¶LO�FRPSUHQG��5DVVH��'XUDPSDUW��3pOLVVLHU��,ELG����$�O¶LQVWDU�GH�OD�W\SRORJLH�GH�OHFWXUH�PLVH�

HQ� DYDQW� GDQV� O¶pWXGH� GH� UpFHSWLRQ� SURSRVpH� SDU� 6X]DQQH� GH� &KHYHLJQp� �EpQpILFLDLUH��

LQWLPLVWH�� GH� O¶H[FOX�� HQ ������ LO� H[LVWHUD� HQ� IDLW� DXWDQW� GH� UpFHSWLRQV GLIIpUHQWHV TXH�

G¶XWLOLVDWHXUV�

&HWWH� VXEMHFWLYDWLRQ� V¶HIIHFWXH� DX�PR\HQ�� GH� FH� TXH� OHV� FKHUFKHXUV� DSSHOOHQW� GHV� WDFWLTXHV��

GHV�© EULFRODJHV ª�TXL�UHOqYHQW��TXDQW�j�HX[��G¶XQH�VWUDWpJLH�PLVH�HQ�SODFH�SDU�O¶XVDJHU�GDQV�

XQ�REMHFWLI�© G
pPDQFLSDWLRQ�SHUVRQQHOOH�>���@�RX j�GHV�ILQV�GH�VRFLDELOLWp�ª��-RXsW��������S��

����� 3DU�OD�PLVH�HQ�°XYUH�GH�WDFWLTXHV��GRQW�OHV�LQWHQWLRQV�QH�FRUUHVSRQGHQW�SDV�IRUFpPHQW�

DX[� LQWHQWLRQV� LQLWLDOHV�GX�GLVSRVLWLI�� LO� SHXW� H[LVWHU�XQ�GpFDODJH� HQWUH� FH� TXL� HVW� DWWHQGX�GH�

O¶XVDJHU�YLD�OH�GLVSRVLWLI��GX�SRLQW�GH�YXH�GX�FRQFHSWHXU�pQRQFLDWHXU��HW�FH�TXH�O¶LQGLYLGX�IDLW�

HIIHFWLYHPHQW�� ,O� HVW� YUDL�� OHV� GLVSRVLWLIV� VRQW� FRQVWUXLWV� SDU� GHV� pQRQFLDWHXUV� SRXU� GHV�

XWLOLVDWHXUV�LPDJLQpV��LGpDX[��5DVVH��'XUDPSDUW��3pOLVVLHU��2S��&LW�� �

© '¶XQ� F{Wp� �VH� SODFHQW�� OHV� LQYHQWHXUV�� TXL� SRXUVXLYHQW� OHXU� UrYH� GH�

SHUIHFWLRQQHU� XQH� WHFKQRORJLH� GH� O¶LOOXVLRQ�� HW� OHXU� HQWRXUDJH� WHFKQLFLHQ�� TXL�

pODERUH� VDQV� FHVVH� GHV� SURSRVLWLRQV�� 'H� O¶DXWUH�� �VRQW�� GHV� SURIDQHV�� �GHV��

XVDJHUV� pYHQWXHOV�� TXL� UHoRLYHQW� VDQV� FHVVH� FHV� RIIUHV�� TXL� WHQWHQW� GH� OHV�

LQWURGXLUH�GDQV�OHXU�ORJLTXH�SURSUH��QH�SDUWDJHDQW�TXH�UDUHPHQW�OHV�IDQWDVPHV�

GH�FHX[�TXL�OHXU�SURSRVHQW ª��3HUULDXOW�FLWp�SDU�%RHQLVFK��������S�������
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'XUDQW� QRWUH� HQWUHWLHQ�� 0DWKLOGH�PHQWLRQQH� OHV� VWUDWpJLHV� PLVHV� HQ� °XYUH� SDU� *RRJOH� TXL�

UHOqYHQW�GX�FRXUWDJH�LQIRUPDWLRQQHO��1RXV�O
DYRQV�YX��IDFH�DX[�LQIRUPDWLRQV�SHUVRQQHOOHV�GHV�

XVDJHUV� TXH� *RRJOH� SRVVqGH�� 0DWKLOGH� H[SOLTXH� TX¶HOOH� HQYLVDJH� G¶LQVWDOOHU� XQ� ORJLFLHO�

VSpFLILTXH� TXL� pYLWHUDLW� DLQVL� TXH� *RRJOH� QH� JDUGH� GHV� WUDFHV� GH� VRQ� KLVWRULTXH RX� GH� VHV�

GRQQpHV�SHUVRQQHOOHV� &HW�H[HPSOH�PRQWUH�TXH�OH�GLVSRVLWLI�± *RRJOH� FRQVWUXLW�O¶XVDJHU��HQ�

VXSSRVDQW� TX¶LO� XWLOLVHUD� OHV� GLIIpUHQWV� VHUYLFHV� SURSRVpV�� /¶XVDJHU�� TXDQW� j� OXL� IDoRQQH OH�

GLVSRVLWLI j� WUDYHUV� VHV� WDFWLTXHV� HW� EULFRODJHV �5DVVH�� 'XUDPSDUW�� 3pOLVVLHU��2S�� &LW���� /H�

SURFHVVXV�GH�VXEMHFWLYDWLRQ�IDLW�DORUV�O¶REMHW�G¶XQ�SURFHVVXV�GH�EDQDOLVDWLRQ�PLV�HQ�RHXYUH�j�

SDUWLU�©�GHV�GLVFXVVLRQV��GHV�DFWLRQV�GH�IRUPDWLRQ�RX�GHV�EULFRODJHV�TXRWLGLHQV�ª��$QGRQRYD��

������ S�� ����� TXL� VRQW� DXWDQW� G¶LQGLFHV� GH� © O¶pYROXWLRQ� VLPXOWDQpH� GHV� GLVFRXUV� HW� GHV�

SUDWLTXHV ª� �$QGRQRYD�� ,ELG�� S�� ����� /H� SURFHVVXV� FRQVLVWH� DXVVL�� F{Wp� XVDJHUV�� HQ� GHV�

DMXVWHPHQWV�� GHV� QpJRFLDWLRQV� HQWUH� HX[� HW� OH� GLVSRVLWLI� �3HUULDXOW�� UHSULV� SDU�%RHQLVFK��2S��

&LW����&HV DMXVWHPHQWV� SRUWHQW� GRQF�� SDU� H[WHQVLRQ�� VXU� OD� UHODWLRQ� HQWUH� OHV� LQGLYLGXV� HW� OHV�

QRUPHV�HW�YDOHXUV�TXL�WHQGHQW�j�V¶LQVWLWXHU�

3DU� H[HPSOH�� GDQV� O¶HVSDFH� FRPPXQ� GH� QRWUH� DVVRFLDWLRQ�� F¶HVW�j�GLUH� OD� FDIpWpULD�� VRQW�

DWWULEXpHV�GHV�VLJQDOpWLTXHV�VXU�FKDTXH�SRXEHOOH�SRXU�DXWRPDWLVHU�OH�WUL�DOLPHQWDLUH���FRPSRVW��

WUL�� YHUUH�� HWF�� �YRLUH� S�� ���� 'DQV� FHUWDLQV� EXUHDX[�� FHUWDLQHV� FRUEHLOOHV� VRQW� GHVWLQpHV� DX�

UHF\FODJH� GX� SDSLHU� HW� XQ� PHVVDJH� OH� VLJQDOH� DXVVL� �YRLUH� S�� ���� /¶LQWHQWLRQ� HVW� GH� IDLUH�

DFTXpULU��VL�FHOD�Q¶HVW�SDV�OH�FDV��GHV�FRPSRUWHPHQWV�QRUPDWLIV�UHODWLIV�DX�WUL�GHV�GpFKHWV�VXU�

O¶HVSDFH�GH� WUDYDLO��0DLV�QRXV�SRXYRQV� LPDJLQHU�DXVVL�TXH�FHWWH� LQWHQWLRQ�YLVH�pJDOHPHQW�j�

GpSDVVHU� OH�FDGUH�VWULFWHPHQW�SURIHVVLRQQHO�SRXU�V¶LQWpJUHU�j� OD�YLH�SHUVRQQHOOH�GHV�VDODULpV��

2U��QRXV�QRXV�VRPPHV�UHQGXH�FRPSWH�GXUDQW�QRWUH�LPPHUVLRQ�TXH FH�WUL��FHOXL�GHPDQGp�GDQV�

OHV�EXUHDX[�SOXV�VSpFLILTXHPHQW��Q¶HVW�SDV�QpFHVVDLUHPHQW�UHVSHFWp�PDOJUp�OHV�PHVVDJHV�

3DUHLOOHPHQW��OHV�JHVWHV�HW�OHV�FRPSRUWHPHQWV�FRQVHLOOpV�j�O¶XVDJHU��j�SDUWLU�GX�VLWH�,QWHUQHW�RX�

ELHQ�ORUV�G¶DWHOLHUV��QH�VRQW�SDV�QpFHVVDLUHPHQW�DFTXLV�RX�HIIHFWXpV�SDU�OHV�SURIHVVLRQQHOV�VXU�

OHXU� OLHX GH� WUDYDLO�� 3DU� H[HPSOH�� DX� FRXUV� GH� QRV� HQWUHWLHQV�� 0DWKLOGH�� FKDUJpH� GH�

FRPPXQLFDWLRQ��LQGLTXH�TX¶HOOH�SRVVqGH�XQ�UpJLPH�DOLPHQWDLUH�SRUWp�VXU�OD�YLDQGH��

© -H�PDQJH�EHDXFRXS�GH�YLDQGH��$X�PRLQV�XQH� IRLV�SDU� MRXU��SDU�KDELWXGH�HW�

SXLV� M¶DLPH� ELHQ� oD�� (OOH� YLHQW� GH� FKH]� PRQ� ERXFKHU� GRQF� MH� QH� VDLV� SDV�

FRPPHQW�HOOH�HVW�WUDLWpH ª�
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2U��OH�VLWH�,QWHUQHW��YLWULQH�GH�O¶DVVRFLDWLRQ��LQGLTXH�TXH��

© 7RXW�FRQVRPPDWHXU�SHXW�DJLU�HQ�pFR�FLWR\HQ�HQ�SULYLOpJLDQW�OHV�SURGXLWV�IUDLV��

>���@�HQ�IDLVDQW�DWWHQWLRQ�j�VD�FRQVRPPDWLRQ�GH�YLDQGH ª�

&HWWH SUpFRQLVDWLRQ� Q¶LQWHUGLW� SDV� OD� FRQVRPPDWLRQ� GH� YLDQGH�� FHSHQGDQW�� LO� V¶DJLW� GH� IDLUH�

DWWHQWLRQ��YRLUH�GH�OD�UpGXLUH�GDQV�VRQ�DOLPHQWDWLRQ��GDQV�XQH�GpPDUFKH�UHVSRQVDEOH��&H�TXL�

Q¶HVW�JXqUH�OH�FDV�GH�0DWKLOGH��&HV�H[HPSOHV��QRWDPPHQW�OH�GHUQLHU�TXL�QRXV�VHPEOH�rWUH�XQ�

GpFDODJH�PDQLIHVWH�HQWUH�OHV�QRXYHOOHV�KDELWXGHV�j�DFTXpULU�HW�FHOOH�SOXV�DQFUpHV�TXL�UHOqYHQW�

GH� O¶LGHQWLWp� SHUVRQQHOOH� GH� O¶LQGLYLGX�� UpYqOHQW�� VHORQ� QRXV�� O¶H[LVWHQFH� GHV� QpJRFLDWLRQV�

LQGLYLGXHOOHV��FRQFHSWXDOLVpHV�SDU�3HUULDXOW�GDQV�VRQ�RXYUDJH�/D�ORJLTXH�GH�O¶XVDJH��(VVDL�VXU�

OHV�PDFKLQHV�j�FRPPXQLTXHU��3HUULDXOW��UHSULV�SDU�%RHQLVFK��2S��&LW���

(Q�HIIHW��GDQV�QRV�H[HPSOHV��O¶LQGLYLGX�HVW�FRQVFLHQW�GHV�FRPSRUWHPHQWV�QRUPDWLIV�SUHVFULWV�

DX� WUDYHUV� GHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ�� HW� HVW� FRQVFLHQW� TXH� VHV� DFWHV� QH� VRQW� SDV�

QpFHVVDLUHPHQW� HQ� FRQFRUGDQFH� DYHF� FHV� QRUPHV� )DLUH� SUHXYH� G¶XQ� FRPSRUWHPHQW�

© SURVFULW ª� HVW�� SDU� FRQVpTXHQW�� UpYpODWHXU� GHV� WDFWLTXHV� TXL� UHOqYHQW� LQ� ILQH GH� ©�

PLFURUpVLVWDQFH�j�O¶LPSRVLWLRQ�GH�QRUPHV ª��-RXsW��2S��&LW��S��������/¶LQWHQWLRQ�GH�O¶XVDJHU��

TXL�GLIIqUH�GX�FRPSRUWHPHQW�SUHVFULW��QH�UHOqYH�GH�OD�VRUWH�SDV�G¶XQH�HUUHXU�GH�PDQLSXODWLRQ�

PDLV�ELHQ�GH�© SUDWLTXHV�GpYLDQWHV�SDU�UDSSRUW�DX�PRGH�G¶HPSORL ª�>���@�TXL�FRUUHVSRQGUDLHQW�

©�j�>���@�GHV�SUpPpGLWDWLRQV ª ª �3HUULDXOW�FLWp�SDU�%RHQLVFK��2S��&LW����&HOD�SHXW�VH�WUDGXLUH��

VXU� QRWUH� WHUUDLQ� SDU� OD� © GpVREpLVVDQFH ª� FRQVFLHQWH� j� GHV� QRUPHV� pFULWHV� TXH� MXVWLILH� OD�

GLIILFXOWp��SRXU�OHV�SURIHVVLRQQHOV��GH�VH�FRQIRUPHU�HW�G¶DFTXpULU�GHV�KDELWXGHV�QRXYHOOHV�GDQV�

OHXU� TXRWLGLHQ�� 6H� FRQIRUPHU� j� GH� QRXYHOOHV� QRUPHV� SHXW� V
DYpUHU� GpOLFDW� FRPPH�0DWKLOGH�

QRXV�O¶D�PHQWLRQQp��

© &¶HVW� GLIILFLOH� GH� FKDQJHU� GH� FRPSRUWHPHQW�� LO� IDXW� VH� IDLUH� YLROHQFH ª�

�0DWKLOGH��H[WUDLW�G¶HQWUHWLHQ��

&HOD�VHPEOH�G¶DXWDQW�SOXV�GLIILFLOH�TXH�OHV�SURIHVVLRQQHOV�VRQW�FRQVFLHQWV�GH�O¶XUJHQFH�HW�GH�OD�

JUDYLWp�GH� OD� VLWXDWLRQ�FOLPDWLTXH�HW��SDU�H[WHQVLRQ��GH� O¶HQMHX�HVVHQWLHO�TXL�HVW� O¶DFTXLVLWLRQ�

GHV�FRPSRUWHPHQWV�SRXU�OXWWHU�FRQWUH�VRQ�GpUqJOHPHQW��

© ,O�IDXW�DJLU ª��_�© ,O�IDXW�pGXTXHU ª �H[WUDLWV�G¶HQWUHWLHQ��0DWKLOGH��
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/H� GLVSRVLWLI�� HQ� SUHVFULYDQW� XQ� FRPSRUWHPHQW� QRUPDWLI�� PHW� HQ� FRQVpTXHQFH� FHOXL�FL� HQ�

WHQVLRQ��HQWUH�XQH�LGHQWLWp�SHUVRQQHOOH��j�WUDYHUV�OHV�KDELWXGHV�j�DFTXpULU�HW�RX�OHV�KDELWXGHV�j�

SURVFULUH� HW� GRQF� j� DEDQGRQQHU�� HW� XQH� LGHQWLWp� VRFLDOH�� SURIHVVLRQQHOOH�� VRXPLVH� DX� UHJDUG�

G¶DXWUXL�� /HV� GHX[� LGHQWLWpV� VH� FRQIURQWHQW� VXU� OH� OLHX� GH� WUDYDLO�� 6L� HOOHV� QH� VRQW� SDV� GHV�

FRQVWUXFWLRQV� VROLWDLUHV� � SXLVTX¶HOOHV� GpSHQGHQW� © G¶XQ�SURFHVVXV� UHODWLRQQHO� TXL� V¶HIIHFWXH�

VHORQ� GHV� UDSSRUWV� G¶LQWHUDFWLRQV� DYHF� DXWUXL ª� �+DLVVDW�� ������ � O¶LGHQWLWp� SHUVRQQHOOH� HVW�

VRXPLVH� j� © XQ� SURFHVVXV� G¶DOWpUDWLRQ� SHUPDQHQWH >���@� GH� FRQVWUXFWLRQ�� UHFRQVWUXFWLRQ� HW�

GpFRQVWUXFWLRQ� G¶XQH� GpILQLWLRQ� GH� VRL� TXL� QRXV� DPqQH� j� OD� SHQVHU� FRPPH� XQH� WHQVLRQ�

FRQWLQXH�HQWUH�© O¶rWUH ª�HW�OH�GHYHQLU ª �+DLVVDW��,ELG���

/¶LGHQWLWp�VRFLDOH��TXDQW�j�HOOH��HVW��HQWUH�DXWUH��FRQVWLWXpH�SDU�OHV�SUDWLTXHV�GpYLDQWHV�RX�QRQ�

GHV�GLVSRVLWLIV�QRUPDWLIV�� HW�SOXV�SDUWLFXOLqUHPHQW�SDU� OHV�XVDJHV� VRFLDX[� �0LOOHUDQG���������

$LQVL��QRXV�QH�SDUOHURQV�SDV�GH�© SUDWLTXH ª��PrPH�VL�OD�GpILQLWLRQ�GRQQpH�SDU�-RVLDQH�-RXsW�

VH�UDWWDFKH�DX[�UHSUpVHQWDWLRQV�VRFLDOHV�GHV�WHFKQLTXHV�HW�j�XQH�GLPHQVLRQ�FRPSRUWHPHQWDOH��

/H� WHUPH� GH� © SUDWLTXH ª� GpVLJQH� HQ� HIIHW�� VHORQ� -RXsW� © QRQ� VHXOHPHQW� O¶HPSORL� GHV�

WHFKQLTXHV��O¶XVDJH��PDLV��DXVVL�� OHV�FRPSRUWHPHQWV�� OHV�DWWLWXGHV�HW� OHV�UHSUpVHQWDWLRQV�GHV�

LQGLYLGXV�TXL� VH� UDSSRUWHQW�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�j� O¶RXWLO ª� �-RXsW�� ������ FLWpH�SDU�

0LOOHUDQG�� ,ELG��� S�� ���� ,O� QRXV� VHPEOH� GRQF� TXH� OH� WHUPH� G¶ © XVDJH� VRFLDO ª� VRLW OH�PLHX[�

DSSURSULp� /HV� XVDJHV� VRFLDX[� V¶LPSRVHQW� © GDQV� O¶pYHQWDLO� GHV� SUDWLTXHV� FXOWXUHOOHV�

SUpH[LVWDQWHV��VH��UHSURGXLVHQW��HW�pYHQWXHOOHPHQW��UpVLVWHQW��HQ�WDQW�TXH�SUDWLTXHV�VSpFLILTXHV�

j�G¶DXWUHV�SUDWLTXHV�FRQFXUUHQWHV�RX�FRQQH[HV ª��/DFURL[��������FLWp�SDU�0LOOHUDQG��,ELG���S��

���� &HWWH� QRWLRQ� SUHQG� VD� SODFH� SRXU� OHV� FKHUFKHXUV� HQWUH� OHV� QRWLRQV� GH� © SUDWLTXHV ª� HW�

G¶ © XVDJHV ª� �0LOOHUDQG�� ,ELG���� &RPPH� SRXU� FHV� GHUQLHUV�� OHV� XVDJHV� VRFLDX[� V¶LQVFULYHQW�

GDQV�OD�TXRWLGLHQQHWp�HQ�pWDQW�UpJXOLHUV�HW�UpFXUUHQWV��&¶HVW�SRXUTXRL��HQ�VH�EDQDOLVDQW�HQ�WDQW�

TX¶KDELWXGHV� LOV�SDUWLFLSHQW�j�GpILQLU�OHV�LGHQWLWpV�VRFLDOHV�GHV�LQGLYLGXV �0LOOHUDQG��,ELG���S��

���� &HV� XVDJHV� VRFLDX[� SHXYHQW� DLQVL� rWUH� OHV� QpJRFLDWLRQV� LQGLYLGXHOOHV� pYRTXpHV�

DQWpULHXUHPHQW��GHV�© GpWRXUQHPHQWV�ª�GHV�XVDJHV�SUHVFULWV�SDU�OH�GLVSRVLWLI��QRXV�UHQYR\DQW�

SDU� Oj� DX[� WUDYDX[� SLRQQLHUV� GH� 0LFKHO� GH� &HUWHDX�� 0rPH� VL� OH� SKLORVRSKH� V¶HVW� SOXV�

VSpFLILTXHPHQW�LQWpUHVVp�j�O¶DFWLYLWp�GH�OHFWXUH�HW�HQ�D�VRXOLJQp�OHV�IRUPHV�GH�©�EUDFRQQDJH�ª��

QRXV� SRXYRQV� FRQVLGpUHU� TXH� GH� WHOOHV� WDFWLTXHV� VH� GpYHORSSHQW� DX� VHLQ� G¶DXWUHV� DFWLYLWpV�

VRFLDOHV��&HV�QpJRFLDWLRQV�V¶RSSRVHQW�DX[�LQWHQWLRQV�RULJLQHOOHV�GHV�FRQFHSWHXUV�LQFOXVHV�GDQV�

OHV� GLVSRVLWLIV�� FRPPH�QRXV� HQ� DYRQV� GpMj� GLVFXWp��'H�&HUWHDX� H[SOLTXH� TXH� FHV� LQWHQWLRQV�

SULPDLUHV�VRQW��FH�TX¶LO�QRPPH��GHV�© VWUDWpJLHV ª�

© /HV�VWUDWpJLHV�VRQW�OHV�RSpUDWLRQV�HIIHFWXpHV�SDU�OHV�SXLVVDQWV ª��0DLJUHW��������S�������DILQ�

G¶DWWHLQGUH� XQ� REMHFWLI�� WDQGLV� TXH� OHV� WDFWLTXHV� V¶HPSORLHQW� j� FRQWRXUQHU�� EULFROHU�� YRLUH� j�
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UpVLVWHU� j� FHV� QRUPHV� �*LYUH�� ������� (PSOR\HU� GHV� WDFWLTXHV�� HQ� UpSRQVH� j� GHV� VWUDWpJLHV��

V¶DVVLPLOHQW� j� XQ� SURFHVVXV� GH� EDQDOLVDWLRQ� GX� GLVSRVLWLI�� /¶LQGLYLGX� HQ� HIIHW� OXL� GRQQH� GX�

VHQV�� OH� UHFRQQDvW� HW� OH� MXVWLILH� j� WUDYHUV� VHV� XVDJHV� TXL� V¶LQWqJUHQW� j� VRQ� TXRWLGLHQ�� 3DU� FH�

SURFHVVXV��OH�GLVSRVLWLI�WURXYH�XQH�OpJLWLPLWp�

&HWWH� SDUWLH� QRXV� D� SHUPLV� GH� PHWWUH� HQ� pYLGHQFH� OHV� UpSRQVHV�UpDFWLRQV� SRWHQWLHOOHV� GHV�

LQGLYLGXV� GHYDQW� OD� YRORQWp� G
RUJDQLVHU� OH� VRFLDO�� SDU� XQ� DFWDQW� pQRQFLDWHXU�� (Q� HIIHW�� OH�

GHVWLQDWDLUH� GRLW� rWUH� FRQVLGpUp� FRPPH� XQ� DFWHXU�� ,O� UHFRQVWUXLW� HIIHFWLYHPHQW� OH� VHQV� GX�

PHVVDJH� TXL� OXL� HVW� GHVWLQp�� SDU� XQ� SURFHVVXV� GH� VXEMHFWLYDWLRQ�� HQ� PHWWDQW� HQ� °XYUH� GHV�

WDFWLTXHV�GDQV�O
REMHFWLI�G
XQH�pPDQFLSDWLRQ�SHUVRQQHOOH�RX��FRPPH�LQGLTXp�GDQV�QRWUH�SDUWLH��

GDQV�XQH�ILQDOLWp�GH�VRFLDELOLWp��&H�IDLVDQW��O
LQGLYLGX�UHFRQQDvW�OH�GLVSRVLWLI�HQ�WDQW�TXH�WHO�HW��

SDU�OH�SURFHVVXV�GH�VXEMHFWLYDWLRQ��OH�OpJLWLPH�HQ�OXL�GRQQDQW�GX�VHQV�

(Q�EUHI��FHV�WDFWLTXHV�V
LQVFULYHQW�GDQV�XQH�SUREOpPDWLTXH�LGHQWLWDLUH�TXL�VH�FULVWDOOLVH DXWRXU�

GH� UpVLVWDQFHV�� j� XQH� pFKHOOH�PLFUR�� IDFH� j� FH� TXL� HVW� FRQVLGpUp� FRPPH� XQH� LPSRVLWLRQ� GH�

QRUPHV� SDU� O
RUJDQLVDWLRQ� j� ODTXHOOH� LOV� DSSDUWLHQQHQW�� &H� SURFHVVXV� SHXW� rWUH� FRQVFLHQW�

FRPPH� LQFRQVFLHQW�� &HWWH� LPSRVLWLRQ� GH� QRUPHV� PHW� HQ� WHQVLRQ� O
LGHQWLWp� SHUVRQQHOOH� GH�

O
LQGLYLGX�� DFTXLVH� KRUV� GH� VRQ� HVSDFH� GH� WUDYDLO�PDLV�PRGHOpH� SDU� FHOXL�FL�� HW� XQH� LGHQWLWp�

VRFLDOH��SURIHVVLRQQHOOH�TXL VH�GpYHORSSH�GDQV�FHW�HVSDFH�HW�WRXFKH�j�OD�UHFRQQDLVVDQFH�GH�VD�

SODFH�HW�GH�VD�IRQFWLRQ�GDQV�O
RUJDQLVDWLRQ�SDU�DXWUXL��&HV�GHX[�LGHQWLWpV�VRQW�LQWLPHPHQW�OLpHV�

GDQV�XQH�UHODWLRQ�pWURLWH�G
LQWHUGpSHQGDQFH�HW�V
DXWR�LQIOXHQFHQW� &HSHQGDQW��OHV�GLVSRVLWLIV GH�

FRPPXQLFDWLRQ� FRQQDLVVHQW� GHV� OLPLWHV�� DXWDQW� GDQV� OHXUV� XWLOLVDWLRQV� TXH� GDQV� OHXUV�

FRQFHSWLRQV�

&� /LPLWHV�GH�OD�FRPPXQLFDWLRQ�YLD�GHV�GLVSRVLWLIV

(Q�V¶LQVFULYDQW�GDQV�XQH�GLPHQVLRQ�WHPSRUHOOH�VSpFLILTXH��F¶HVW�j�GLUH GDQV�OH�UHJLVWUH�

GH� OD� TXRWLGLHQQHWp�� OHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� HW� OHV� PHVVDJHV� TX¶LOV� WHQGHQW� j�

WUDQVPHWWUH�GHYLHQQHQW�©�LQYLVLEOHV�j�IRUFH�G¶rWUH�XWLOLVpV ª��$QGRQRYD���2S��&LW���S������

&RPPH� OH� SUpFLVH� <DQLWD� $QGRQRYD�� PDvWUH� GH� FRQIpUHQFH� HW� FKHUFKHXUH� HQ� 6FLHQFHV� GH�

O¶,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ�� GDQV� VRQ� DUWLFOH� ©� 'H� O¶LQYLVLELOLWp� GHV� GLVSRVLWLIV�
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QXPpULTXHV�j�OD� OpJLWLPDWLRQ�GH�OD�FRPPXQLFDWLRQ�HQ�HQWUHSULVH�ª�� OH�QRXYHDX�VWDWXW�DXTXHO�

DFFqGHQW�OHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ��Q¶HVW�SDV�OH�UpVXOWDW�G¶�©�XQ�PDQTXH�G¶LQWpUrW��QL�

�G¶�� XQ� GpGDLQ� j� OHXU� pJDUG ª� �$QGRQRYD�� ,ELG��S�� �����%LHQ� DX� FRQWUDLUH�� FHWWH� LQYLVLELOLWp�

© HVW�O¶DERXWLVVHPHQW�G¶XQ�ORQJ�SURFHVVXV�G¶DGDSWDWLRQ��G¶DVVLPLODWLRQ��G¶DSSURSULDWLRQ�HW�GH�

UHFRQQDLVVDQFH� GH� OHXU� XWLOLWp ª� �$QGRQRYD�� ,ELG��� S�� ����� &HWWH� OLPLWH� GHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ� HVW� UpYpODWULFH� GHV� SDUDGR[HV� HW� WHQVLRQV� SUpVHQWV� GqV� ORUV� TX¶LO� V¶DJLW� GH�

FRQFHYRLU�GHV�RXWLOV�RX�GHV�REMHWV���© OHV�UHQGUH�YLVLEOHV��OHV�LGpDOLVHU��HW�XWLOHV��OHV�EDQDOLVHU��

DILQ�GH�WURXYHU�XQH�OpJLWLPLWp��F¶HVW�DXVVL�DFFHSWHU�TX¶LOV�GHYLHQQHQW�LQYLVLEOHV�ª��$QGRQRYD��

,ELG���S������ 'H�OD�VRUWH��OH�GLVSRVLWLI�GH�FRPPXQLFDWLRQ�IDLW�O¶REMHW�G¶XQ�SDUDGR[H�DQQLKLODQW�

HQ� XQ� VHQV� VRQ� REMHFWLI� SUHPLHU� �� F¶HVW� SDU� OD� UHFRQQDLVVDQFH� GH� VRQ� XWLOLWp� HW� SDU� VRQ�

DSSURSULDWLRQ� PrPH� TX¶LO� GHYLHQW� LQYLVLEOH� DX[� \HX[� GH� OD� VRFLpWp�� 2U� OH� GLVSRVLWLI� GH�

FRPPXQLFDWLRQ�QH�IDLW�LO�SDV�MXVWHPHQW�O¶REMHW�G¶XQH�LQMRQFWLRQ�GH�YLVLELOLWp�"�&HWWH�LQMRQFWLRQ�

Q¶HVW�HOOH�SDV�UpYpODWULFH�GH�O¶XWRSLH�HW�GH�O¶LGpRORJLH�TXL�VRQW�ORJpHV�GDQV�OH�WHUPH�PrPH�GH�©�

FRPPXQLFDWLRQ�ª�"

'HSXLV� OD� &23� ���� OHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� QXPpULTXHV�� GRQW� O¶REMHFWLI� HVW� OD�

VHQVLELOLVDWLRQ� DX� FKDQJHPHQW� FOLPDWLTXH�� VRQW� GH� SOXV� HQ� SOXV� QRPEUHX[�� ,O� SHXW� V¶DJLU� GH�

VHULRXV� JDPH�� G¶DSSOLFDWLRQV�� GH� SpWLWLRQV� HQ� OLJQH�� GH� VLWHV� ,QWHUQHW� GpYHORSSpV� SDU� GHV�

LQVWLWXWLRQV� �QRWDPPHQW� OH�0LQLVWqUH�GHV�$IIDLUHV�eWUDQJqUHV�� OH�0LQLVWqUH�GH� O¶pFRORJLH��GX�

'pYHORSSHPHQW� 'XUDEOH� HW� GH� O¶pQHUJLH�� HWF���� G¶HQWUHSULVHV� �6FKQHLGHU� (OHFWULF�� 6KHOO�� %3��

&KHYURQ�� (1,�� ,.($�� HWF���� GHV� IRQGDWLRQV� �1LFRODV�+XORW��� GHV� SDUWLFXOLHUV�� HWF�� �6DQFKLV��

������

/D� FRPPXQLFDWLRQ� YLD� OH� UpVHDX� ,QWHUQHW� V¶DYqUH� VWUDWpJLTXH� pWDQW� GRQQp� O¶LQWpJUDWLRQ� HW� OD�

EDQDOLVDWLRQ� G¶,QWHUQHW� GDQV� OD� VRFLpWp�� 2U�� HQ� VHQVLELOLVDQW� DLQVL� OH� FLWR\HQ�� GHV� GRQQpHV�

FLUFXOHQW��DOODQW�GX�VXSSRUW�GH�FRQQH[LRQ�j�O¶HVSDFH�R��OHV�GRQQpHV�VRQW�VWRFNpHV��SDUWLFLSDQW�

SDU� FHV� DOOHUV�UHWRXUV� HW�� SOXV� ODUJHPHQW�� SDU� O¶HQWUHWLHQ�GH�GDWD� FHQWHUV� j� OD� FUpDWLRQ�GH� OD�

SROOXWLRQ� FRQWUH� ODTXHOOH� FHV PrPHV� GLVSRVLWLIV� PHWWHQW� HQ� JDUGH� ,O� QRXV� VHPEOH� TXH� FHW�

H[HPSOH�HVW�UpYpODWHXU�G¶XQH�IRUPH�GH�PLVH�HQ�LQYLVLELOLWp�GHV�GLVSRVLWLIV�TXL�SRXUUDLW�PrPH�

V¶DVVLPLOHU�j�XQH�IRUPH�GH�GpQL��j�XQ�© GpILFLW�G¶DGpTXDWLRQ�DYHF�OH�UpHO ª �9LYLDQH�6HUIDW\��

������S������&¶HVW�SDUFH�TXH� OH�GLVSRVLWLI�HVW� LQWpJUp�GDQV�XQ�TXRWLGLHQ�TXH� O¶LQGLYLGX�QH� OH�

UHPHW�SDV� HQ�FDXVH��SRXYDQW�HQ�DYRLU�XQH�YLVLRQ�HUURQpH�SURGXFWULFH�G¶XQH�FRQIXVLRQ�HQWUH�

GLIIpUHQWHV� GLPHQVLRQV� FRQVWLWXWLYHV� GX� GLVSRVLWLI�� 'H� OD� VRUWH�� OHV� FKHUFKHXUV� RQW� QRWp� TXH�

O¶XVDJHU�FRQIRQG�,QWHUQHW�HW�OH�:HE��VXEVWLWXDQW�OH�SUHPLHU�DX�VHFRQG�
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© /D� IURQWLqUH� j� SDUWLU� GH� ODTXHOOH� FRPPHQFH� OH� ZHE� HVW� IORXH� HW� LO� H[LVWH�

G¶DERUG� XQH� FRQIXVLRQ� HQWUH� O¶LQWHUQHW�� OH� QHW� HW� OH� ZHE� RX� G¶DXWUHV�

FRPSRVDQWHV�GH�O¶LQWHUQHW ª �&RWWH��������S������

$X�GHOj� GH� FHWWH� FRQIXVLRQ�� TX¶LO� SHXW�rWUH� LQWpUHVVDQW� G¶DQDO\VHU�� LO� QRXV� VHPEOH� TXH� FHW�

H[HPSOH�VRXOLJQH�O¶LGpH�TXH�O¶XWLOLVDWLRQ�GH�WHOV�GLVSRVLWLIV�Q¶HVW�SDV�XQH�ILQDOLWp��PDLV�ELHQ�XQ�

PR\HQ�G¶DPHQHU�O¶LQGLYLGX�j�V¶HQJDJHU�GDQV�GH QRXYHOOHV�SUDWLTXHV�pFR�FLWR\HQQHV��

$LQVL�� ©� OHV� XVDJHV� GHV� PpGLDV� FRPPH� OHV� XVDJHV� GHV� REMHWV� WHFKQLTXHV� VRQW� FRQVLGpUpV�

FRPPH� GHV� DFWLYLWpV� RX� GHV� DFWHV� D\DQW� SRXU� ¿QDOLWp� O¶HPSORL� GX� PpGLD� RX� GH� O¶REMHW�

WHFKQLTXH��DORUV�TX¶LO�HVW�HQ�UpDOLWp�TXH�OD�IRUPH�SULVH�SDU�XQH�DFWLRQ�GRQW�OD�¿QDOLWp�HVW�DXWUH�

ª��FI��&RXUV�0��5HFKHUFKHV�HW�eWXGHV�HQ�,QIRUPDWLRQ�HW�&RPPXQLFDWLRQ��2S��&LW����$�WUDYHUV�

O¶XWLOLVDWLRQ� HW� O¶DSSURSULDWLRQ� GHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� SDU� OHV� SURIHVVLRQQHOV�� LO�

GHYLHQW� DORUV� TXHVWLRQ� GH� FRPPXQLTXHU� SRXU� LQLWLHU�� FKH]� VHV� FROOqJXHV�� XQ� SURFHVVXV� GH�

FKDQJHPHQW�� j� WUDYHUV� VRQ� HQJDJHPHQW� 1RXV� SHQVRQV�� SDU� H[HPSOH� TX¶pFULUH� XQ�PRW� DX�

GHVVXV�GHV�SRXEHOOHV�SRXU�LQGLTXHU�FH�TX¶LO�HVW�DXWRULVp�j�\�rWUH�MHWp��HW�SDU�FRQWUDVWH�FH�TXL�

Q¶HVW�SDV�DXWRULVp�j�\�rWUH�MHWp��VRXV�HQWHQG�XQH�GHPDQGH�LPSOLFLWH�G¶HQJDJHPHQW��$X�GHOj�GH�

FHW�HQJDJHPHQW��LO�HVW�DWWHQGX�TXH�O¶LQGLYLGX�FRQFHUQp�VH�TXHVWLRQQH�VXU�GH�WHOOHV�SUDWLTXHV��

/D�QRWLRQ�G¶HQJDJHPHQW� VH� VXEVWLWXH�DX[�QRWLRQV�GH�PRWLYDWLRQV�HW�G¶LPSOLFDWLRQ��(Q�HIIHW��

)UDQoRLVH�%HUQDUG�pFULW��

© �&HWWH�QRWLRQ��VXSSRVH�XQ�LQYHVWLVVHPHQW�SHUVRQQHO�GH�FHOXL�TXL�V¶HQJDJH�TXL�

QH� SHXW� rWUH� WUDGXLW� GDQV� OHV� WHUPHV� KDELWXHOV� GH� O¶pFKDQJH� WUDYDLO�

UpWULEXWLRQ ª��&RUGHOLHU�HW *UDPDFFLD��2S��&LW���S������

/HV� 6FLHQFHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ� VH� VRQW� LQWpUHVVpHV� j� FHWWH� QRWLRQ�

G¶HQJDJHPHQW��HW��SDU�OHXU�FURLVHPHQW�DYHF�OD�SV\FKRORJLH�VRFLDOH��RQW�SURSRVp�XQH�IRUPH�GH�

FRPPXQLFDWLRQ� VSpFLILTXH� j� OD� SUREOpPDWLTXH� GX� FKDQJHPHQW� GH� FRPSRUWHPHQW� �� OD�

FRPPXQLFDWLRQ� HQJDJHDQWH� �,QVWLWXW� )RUPDWLRQ� 5HFKHUFKH� eGXFDWLRQ� j� O
(QYLURQQHPHQW��

�������1RWRQV�TXH�OH�WHUPH�GH�© FKDQJHPHQW�GH�FRPSRUWHPHQW ª�Q¶HVW�SDV�OH�PLHX[�DSSURSULp�

FDU� LO� VRXV�HQWHQG� TXH� O¶RQ� VWLJPDWLVH� OHV� SUDWLTXHV� G¶XQH� VRFLpWp�� TX¶RQ� OD� SRXVVH� j�

FXOSDELOLVHU��&H�WHUPH�ODLVVH�SHQVHU�HQ�HIIHW�© TXH FH�TXH�IRQW�OHV�JHQV�Q¶HVW�SDV�ERQ�HW�TX¶LO�

IDXW�DYDQW� WRXW�FKDQJHU��OH�FRPSRUWHPHQW��SRXU� OH�FKDQJHU ª �,QVWLWXW�)RUPDWLRQ�5HFKHUFKH�

eGXFDWLRQ�j�O
(QYLURQQHPHQW��,ELG���S������ /D FRPPXQLFDWLRQ�HQJDJHDQWH��j�UDSSURFKHU�GH�OD�

FRPPXQLFDWLRQ� QRUPDWLYH�� V¶DWWDFKH� j� O¶LGpH� TXH� OD� VRFLpWp� HVW� FRPSRVpH� G¶rWUHV�

UDWLRQDOLVDQWV�GRQW�OHV�DWWLWXGHV�VRQW�LQIOXHQFpHV�SDU�OHV�DFWLRQV��SOXW{W�TXH�O¶LQYHUVH��,QVWLWXW�
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)RUPDWLRQ� 5HFKHUFKH� eGXFDWLRQ� j� O
(QYLURQQHPHQW�� ,ELG����(OOH� V¶DSSXLH� VXU� GHV�PHVVDJHV�

SURYRTXDQW� XQ� LQFRQIRUW� SV\FKRORJLTXH� PHQDQW� j� XQ� © DFWH� SUREOpPDWLTXH ª�� GRQF� j� XQH�

GLVVRQDQFH� FRJQLWLYH �,QVWLWXW� )RUPDWLRQ� 5HFKHUFKH� eGXFDWLRQ� j� O
(QYLURQQHPHQW�� ,ELG����

&¶HVW� SDU� FHWWH� GLVVRQDQFH� TXH� O¶LQGLYLGX� HVW� FHQVp� © UpDMXVWHU� VRQ� DWWLWXGH� LQLWLDOH� SRXU� OD�

UHQGUH� SOXV� FRQIRUPH� j� O¶DFWH� SUREOpPDWLTXH� UpDOLVp ª� �,QVWLWXW� )RUPDWLRQ� 5HFKHUFKH�

eGXFDWLRQ�j�O
(QYLURQQHPHQW��,ELG�� S������

&HWWH�FRPPXQLFDWLRQ�UHSRVH�VXU�O¶LGpH�TXH�O¶LQGLYLGX�YD�V¶HQJDJHU��WRXW�G¶DERUG��VXU�XQ�DFWH�

TXL� OXL� FR�WHUD� SHX� �PHWWUH� XQ� © VWRS� SXE ª� VXU� VD� ERvWH� DX[� OHWWUHV� SDU� H[HPSOH�� SRXU�

HQYLVDJHU�GHV�DFWLRQV�SOXV�LPSRUWDQWHV�SDU�OD�VXLWH��FRPPH�DGRSWHU�XQ�PRGH�GH�GpSODFHPHQW�

GRX[�SOXW{W�TXH�VD�YRLWXUH���/¶LPSXOVLRQ�GRQQpH�SDU�FH�SUHPLHU�FKDQJHPHQW��SDU�XQ�© HIIHW�GH�

JHO ª�� FRQIRUWHUD� O¶LQGLYLGX� GDQV� FH� SURFHVVXV�� /¶HIIHW� GH� JHO� VH� UDWWDFKH� DX� FRQWH[WH� GH�

O¶HQJDJHPHQW� G¶XQ� LQGLYLGX� '¶DLOOHXUV�� O¶HQJDJHPHQW� HVW� G¶DXWDQW� SOXV� IRUW� TXDQG� LO� HVW��

G¶XQH� SDUW�� © SXEOLF�� H[SOLFLWH�� LUUpYRFDEOH�� UpSpWp�� FR�WHX[� HW� TXH� VHV� FRQVpTXHQFHV� VRQW�

LPSRUWDQWHV ª �*LUDQGROD�� -RXOH� FLWp� SDU� O¶,QVWLWXW� )RUPDWLRQ� 5HFKHUFKH� eGXFDWLRQ� j�

O
(QYLURQQHPHQW��,ELG�� S������HW��G¶DXWUH�SDUW��TXDQG�V¶HQJDJHU�pPDQH�G¶XQH�GpPDUFKH�HW�GH�

UDLVRQV�SHUVRQQHOOHV�j�O¶LQGLYLGX��,QVWLWXW�)RUPDWLRQ�5HFKHUFKH�eGXFDWLRQ�j�O
(QYLURQQHPHQW��

,ELG����/¶ © HIIHW�GH�JHO ª�SUHQG�DORUV�XQH�LPSRUWDQFH�VWUDWpJLTXH���

6LJQDOp�SDU�.XUW�/HZLQ��SV\FKRORJXH�LQWpUHVVp�SDU�GHV�TXHVWLRQV�VRFLDOHV��FHW�HIIHW�FRQVLVWH�j�

FRQGXLUH�© O¶LQGLYLGX�j�FRQFUpWLVHU�VD�GpFLVLRQ��F¶HVW�j�GLUH�j�IDLUH�FH�TX¶LO�D�GpFLGp GH�IDLUH��

HW� pYHQWXHOOHPHQW� HQVXLWH� j� SHUVpYpUHU� GDQV� OH� PrPH� FRXUV� G¶DFWLRQ ª� �-RXOH� HW� %HDXYRLV��

������ FLWpV� SDU�7KLHUU\�0HOFKLRU�� ������ S�� ������ (IIHFWLYHPHQW�� /HZLQ� QRWH� TX¶XQH� IRLV� OD�

GpFLVLRQ�SULVH��OHV�DFWHV�XOWpULHXUV�GH�O¶LQGLYLGX�V¶DOLJQHURQW j FHWWH�PrPH�YRLH�

0DOJUp� OHXUV� OLPLWHV�� FHOD� SHXW� MXVWLILHU� O¶XWLOLVDWLRQ� GH� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� TXL�

SHUPHWWHQW�DORUV�GH�IDFLOLWHU�O¶DFTXLVLWLRQ�GH�QRXYHOOHV�SUDWLTXHV�HW�FRPSRUWHPHQWV�j�O¶XVDJHU�

HQ� OH� IDLVDQW�� WRXW� G¶DERUG�� V¶LPSOLTXHU� GDQV� GHV� DFWHV� EDQDOV�� FRPPH� OD� VLJQDWXUH� G¶XQH�

FKDUWUH� &HSHQGDQW��FHW�© HIIHW�GH�JHO ª��j�SDUWLU�GXTXHO�O¶LQGLYLGX�YD�GpWHUPLQHU�XQH�OLJQH�GH�

FRQGXLWH�SUpVHQWH�HW�IXWXUH��SHXW�DXVVL�H[SOLTXHU�OHV�UpVLVWDQFHV�DX[�FKDQJHPHQWV��

© 4XH�FHV�UDLVRQV�VRLHQW�ERQQHV�RX�PDXYDLVHV�Q¶LPSRUWH�SDV�LFL���GDQV�OHV�

GHX[�FDV��FHOXL�TXL�D�GpFLGp�DXUD�WHQGDQFH�j�V¶HQ�WHQLU�j�VD�GpFLVLRQ�HW�j�QH�

SOXV� HQ� GpPRUGUH ª� �-RXOH� HW� %HDXYRLV�� ������ FLWpV� SDU�7KLHUU\�0HOFKLRU��

,ELG���S�������
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&HWWH�FRPPXQLFDWLRQ�HW� OHV�GLVSRVLWLIV�HQYLVDJpV�VH� WURXYHQW FRQIURQWpV�DLQVL��DX�© SRLGV�GH�

QRV� KDELWXGHV� HW� URXWLQHV�� GH� QRV� FRQWUDLQWHV�� GH� QRV� FUR\DQFHV ª �,QVWLWXW� )RUPDWLRQ�

5HFKHUFKH�eGXFDWLRQ�j� O
(QYLURQQHPHQW��2S��&LW��� S�� �����eWDQW�GRQQp� OD�SUREOpPDWLTXH�GX�

FKDQJHPHQW� FOLPDWLTXH�� OHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� GH� QRWUH� WHUUDLQ� VHPEOHQW� rWUH�

XWLOLVpV� SRXU� GHPDQGHU� j� O¶XVDJHU� XQH� LPSOLFDWLRQ� SOXV� TXH� SURIHVVLRQQHOOH�� (Q� HIIHW��

O¶HQJDJHPHQW�YLVp�VH�VLWXH�DX�GHOj�GH� OD�VSKqUH�SURIHVVLRQQHOOH�SXLVTX¶LO� WRXFKH�j� O¶LGHQWLWp�

SHUVRQQHOOH��j�WUDYHUV�O¶LGHQWLWp�VRFLDOH�

(VW�GRQF�DWWHQGX�GX�GLVSRVLWLI�j�FH�TX¶LO�LQFLWH�HW�DXWRULVH�OH�FKDQJHPHQW�HW�O¶DFTXLVLWLRQ�G¶XQ�

FRPSRUWHPHQW� QRUPDWLI�� FRPPH� QRXV� O¶DYRQV� YX�� (Q� FHOD�� OD� FRPPXQLFDWLRQ� GHYLHQW� OH�

YHFWHXU�G¶XWRSLHV�HW�G¶LGpRORJLHV��&HOD�FRQVWLWXH�XQH� OLPLWH�SXLVTX¶XQ�PHVVDJH�QH�FRQYDLQF�

SDV� DXWRPDWLTXHPHQW� QL� QpFHVVDLUHPHQW� VRQ� GHVWLQDWDLUH�� PrPH� V¶LO� HVW� VWUXFWXUp� VXU� XQH�

DUJXPHQWDWLRQ�� 'H� OD� PrPH� PDQLqUH�� O¶XVDJHU�� PrPH� V¶LO� VH� ODLVVH� FRQYDLQFUH�� SHXW� IDLUH�

PRQWUH�G¶DFWHV�HW�GH�FRPSRUWHPHQWV�HQ�GpFDODJH�DYHF�OHV�YDOHXUV�HW�QRUPHV�WUDQVPLVHV�

/HV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� V
DYqUHQW� ILQDOHPHQW� SDUDGR[DX[�� 3DUFH� TX
LOV� VRQW� FUpHV�

GDQV� XQ� EXW� DXWUH� TXH� OHXUV� XWLOLVDWLRQV VHXOHV�� PDLV� TXH� FHOOHV�FL� ± TX
LO� V
DJLVVH� G
XQH�

DSSURSULDWLRQ��G
XQ�FRQWRXUQHPHQW�RX�G
XQ�UHMHW����SDUFH�TX
HOOHV�VRQW�MXVWHPHQW�TXRWLGLHQQHV��

GHYLHQQHQW�� SRXU� O
XVDJHU�� LQYLVLEOHV�� $YDQW� FHWWH� pWDSH�� LO� SHXW� rWUH� TXHVWLRQ� DXVVL� GH�

GLVVRQDQFH� FRJQLWLYH� RX� pPRWLRQQHOOH�� ,O� V
DJLW� G
XQ� LQFRQIRUW� SV\FKRORJLTXH� UHVVHQWL� SDU�

O
LQGLYLGX� GHYDQW� XQ PHVVDJH� OH� PHWWDQW� PDO� j� O
DLVH�� O
HPEDUUDVVDQW� FDU� V
RSSRVDQW� j� GHV�

SULQFLSHV��FRPSRUWHPHQWV��YDOHXUV�TXH�O
LQGLYLGX�GLW�SRUWHU��(Q�UpGXLVDQW�FHW�LQFRQIRUW��HQ�VH�

FRPSRUWDQW� SDUDGR[DOHPHQW� SDU� H[HPSOH� DYHF� OD� OLJQH� GH� FRQGXLWH� TX
LO� YHXW� PRQWUHU�� LO�

V
HQJDJH�GDQV�XQH�QRXYHOOH�DWWLWXGH�HQ�DFFRUG�DYHF�VHV�DFWHV�SDUDGR[DX[�

&RQFOXVLRQ��

,O� QRXV� VHPEOH� GHYRLU� UHWHQLU� GH� FHWWH� SDUWLH� SOXVLHXUV� SRLQWV� GRQW� OH� IDLW� TXH� OHV�

GLVSRVLWLIV�GH�FRPPXQLFDWLRQ�RQW�XQH ILQDOLWp�DXWUH HW�GLIIpUHQWH TXH�OHXUV�VHXOHV�XWLOLVDWLRQV��

,OV�V
LQVFULYHQW�HW�FRQFUpWLVHQW�XQH�YRORQWp�HW�XQH�LQWHQWLRQ�GH�WUDQVPHWWUH�GHV�FRPSRUWHPHQWV�

HW�GHV�DFWHV�QRUPDWLIV�DX[�XVDJHUV�GDQV�XQ�FRQWH[WH�SDUWLFXOLHU��,FL�FH�FRQWH[WH�HVW�FHOXL�G
XQH�
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DVVRFLDWLRQ�j�EXW�QRQ�OXFUDWLI�HW�FHOXL�GH�FKDQJHPHQW�SRXU�SUpYHQLU�XQ�DYHQLU�SRWHQWLHOOHPHQW�

FDWDVWURSKLTXH��/
HQMHX�HVW�G
RUGUH�KXPDQLWDLUH��

/H�VHFRQG�SRLQW�TX
LO�QRXV�IDXW�UHWHQLU�HVW�OD�FRPSOH[LWp�GH�O
XVDJHU��WUDYHUVp�SDU�GHV�ORJLTXHV�

FRQWUDGLFWRLUHV�TXL�VH�FRQFUpWLVHQW�GDQV�GHV�DFWHV�HW�GHV�FRPSRUWHPHQWV�HQ�GpFDODJH�DYHF�OHV�

QRUPHV�YRXOXHV�SDU�O
RUJDQLVDWLRQ�HW�DX[TXHOOHV� O
LQGLYLGX�GLW�DGKpUHU��&HV�ORJLTXHV�UpYqOHQW�

XQH� OXWWH� V\PEROLTXH� FDU� FXOWXUHOOH� HQWUH� GHX[� LGHQWLWpV� TXL� QH� GHYLHQQHQW� FRKpUHQWHV�

TX
DQDO\VpHV� DX� SULVPH� GH� OD� FRPSOH[LWp� GH� O
LQGLYLGX��$LQVL�� FH� GHUQLHU�PHW� HQ�°XYUH� GHV�

WDFWLTXHV�� GHV� EULFRODJHV�� GHV� UXVHV� SDU� XQ� SURFHVVXV� GH� VXEMHFWLYDWLRQ�� GRQQDQW�� SDU� FH�

SURFHVVXV�� XQH� OpJLWLPLWp� DX[� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ� HW�� OHV� SODoDQW� FRPPH� RXWLOV�

XWLOLVpV�SDU�© OHV�SXLVVDQWV ª�GDQV�OH�FDGUH�GH�VWUDWpJLHV�

,FL��O
HQMHX�GH�FHWWH�UHODWLRQ�HQWUH�© SXLVVDQWV ª�HW�XVDJHUV��HQWUH�VWUDWpJLHV�HW�WDFWLTXHV�GHYLHQW�

LGHQWLWDLUH��'H� OD�VRUWH�� O
XVDJHU�SHXW�VH� WURXYHU�GDQV�XQH� UHODWLRQ�GH�© GRXEOH�FRQWUDLQWH ª� ��

GHYRLU� DGKpUHU� HW� PRQWUHU� TX
LO� DGKqUH� j� GHV� QRUPHV�� DX[TXHOOHV� LO� Q
DGKqUH� SDV�

QpFHVVDLUHPHQW�� &H� GpFDODJH� DFTXLHUW� GX VHQV� GqV� ORUV� TX¶RQ� V¶LQWpUHVVH� DX[� UDLVRQV� GH� FH�

GpFDODJH��/H�SURIHVVLRQQHO�WHQWH�DLQVL�GH JDUGHU�XQH�OpJLWLPLWp�HQ�WDQW�TXH�SURIHVVLRQQHO��HQ�

UHVWDQW�ILGqOH�j�VHV�SURSUHV�YDOHXUV�HW�SULQFLSHV�DFTXLV�HQ�GHKRUV�GH�VRQ�HVSDFH�GH�WUDYDLO��

1RXV�DYRQV�LFL�GLVFXWp�GHV�GLVSRVLWLIV�GH�FRPPXQLFDWLRQ�HW�GH�OHXU�LQIOXHQFH��RX�QRQ��VXU�OHV�

FRPSRUWHPHQWV�HW�DFWHV�GH�O
XVDJHU��1RXV�QRXV�VRPPHV�LQWpUHVVpH�SOXV�SDUWLFXOLqUHPHQW�DX[�

GLVSRVLWLIV�PDWpULHOV�2U�� QRXV� SHQVRQV� TX
LO� H[LVWH� XQH� IRUPH� VRFLDOH� GH� FHV� GLVSRVLWLIV� TXH�

QRXV� WHQWHURQV� G
DQDO\VHU� GDQV� QRWUH� GHUQLqUH� SDUWLH�� HQ� QRXV� LQVFULYDQW� GDQV� XQH� OLJQH�

JRIIPDQLHQQH�
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,,,� /LJQH�GH�FRQGXLWH�HW�LQWHUDFWLRQV LQWHUSHUVRQQHOOHV

$� /¶DVVRFLDWLRQ�FRPPH�LQVWLWXWLRQ � XQ�RUGUH�VRFLDO�H[SOLFLWH

'DQV� OD�SDUWLH�SUpFpGHQWH��QRXV� DYRQV�YX TXH� OHV�GLVSRVLWLIV�GH� FRPPXQLFDWLRQ��PLV� HQ�

SODFH� SDU� XQH� RUJDQLVDWLRQ�� VHUYHQW� XQ� REMHFWLI� GH� VWUXFWXUDWLRQ� GX� VRFLDO� SDU� O¶LQFLWDWLRQ� j�

O¶DGRSWLRQ� GH� FRPSRUWHPHQWV� QRUPDWLIV�� 6HORQ� 'XUNKHLP�� QRXV� SRXUULRQV� DLQVL� FRQVLGpUHU�

O¶RUJDQLVDWLRQ� DX� VHQV� ODUJH� HQWUHSULVH�� DVVRFLDWLRQ�� HQ� WDQW� TX¶LQVWLWXWLRQ� HW� ©� DSSHOHU�

LQVWLWXWLRQ� WRXWHV� OHV� FUR\DQFHV� HW� WRXV� OHV�PRGHV� GH� FRQGXLWH� LQVWLWXpV� SDU� OD� FROOHFWLYLWp ª�

�6DXYrWUH��������S��������OHV�GLVSRVLWLIV�pWDQW� LQ�ILQH�VHV�RXWLOV��6DXYrWUH��GRFWHXU�GH�VFLHQFH�

SROLWLTXH��VRFLRORJLH�HW�SKLORVRSKLH��DMRXWH�TXH�O¶LQVWLWXWLRQ�HQWUH�GDQV�XQH�SUREOpPDWLTXH�GH�

VRFLDOLVDWLRQ�j� WUDYHUV� OHV�YDOHXUV�HW�SULQFLSHV�TX¶HOOH� WHQG�j�DIIHFWHU� HQ�VRQ�VHLQ� �6DXYrWUH��

,ELG����$LQVL��LO�H[SOLTXH�TXH�© OD�SULVRQ�HVW�OH�OLHX�GH�O¶DSSOLFDWLRQ�GH�OD�SHLQH�TXH�YHXW�OD�ORL��

O¶K{SLWDO�SV\FKLDWULTXH�HVW� O¶HVSDFH�GH�WUDLWHPHQW�GH�OD�PDODGLH�PHQWDOH�TXH�YHXW� OD�VDQWp ª�

�6DXYrWUH�� ,ELG��� S�� ������ 'DQV� XQH� ORJLTXH� VLPLODLUH�� QRWUH� DVVRFLDWLRQ� VHUDLW� OH� OLHX� GH�

O¶DSSOLFDWLRQ� G¶KDELWXGHV� HW� GH� FRPSRUWHPHQWV� SUpYHQWLIV� HQMRLQWV� SDU� O¶LPDJLQDLUH� GX�

FKDQJHPHQW� FOLPDWLTXH�� +RUPLV� O¶XWLOLVDWLRQ� GHV� GLVSRVLWLIV� GH� FRPPXQLFDWLRQ�� LO� VHPEOH�

LQWpUHVVDQW� GH� QRXV� GHPDQGHU� FRPPHQW� O¶LQVWLWXWLRQ�� FRQVWLWXpH� GH�PXOWLSOHV� LQGLYLGXDOLWpV��

V¶HPSORLH� j� IDLUH� DVVLPLOHU� GH� WHOV� FRPSRUWHPHQWV� QRUPDWLIV� DX[� SURIHVVLRQQHOV� TXL�

FRQVWLWXHQW� SDU� DLOOHXUV� FHWWH� PrPH� LQVWLWXWLRQ "� 3DU� H[WHQVLRQ�� FRPPHQW� FHWWH� FROOHFWLYLWp�

© QHXWUDOLVH ª�� VDQV� SRXU� DXWDQW� QpFHVVDLUHPHQW� OHV� VXSSULPHU�� OHV� FRPSRUWHPHQWV� LQGXLVDQW�

GHV © pFDUWV ª�GH�FRQGXLWH��© GpYLDQWV ª YLD�XQH�FRPPXQLFDWLRQ�HQ�IDFH�j�IDFH�"

3RXU� FHOD�� QRXV� QRXV� LQWpUHVVHURQV� WRXW� G¶DERUG� j� O¶LQVWLWXWLRQ� HQ� WDQW� TX¶HVSDFH� GH� WUDYDLO��

SXLV�FRPPH�OLHX�GH�UHSUpVHQWDWLRQV�DX�VHQV JRIIPDQQLHQ�GX�WHUPH��

*DEULHO�0RVHU��SURIHVVHXU�pPpULWH�j�O
,QVWLWXW�GH�SV\FKRORJLH�GH�O
8QLYHUVLWp�3DULV�'HVFDUWHV��

GpILQLW�FHW�HVSDFH�FRPPH�XQ�OLHX�DWWULEXp�j�XQ�HQVHPEOH�G¶LQGLYLGXV��GDQV�OH�FDGUH�G¶DFWLYLWpV�

SUpFLVHV��,O�HVW��GH�FH�IDLW��JpRJUDSKLTXHPHQW�HW�WHPSRUHOOHPHQW�GpOLPLWp��/¶LQGLYLGX�O¶LQWqJUH�

HQ� HIIHW� GDQV� XQH� GXUpH� OLPLWpH� TXL� HVW��0RVHU� OH� QRWH�� OD� GXUpH� GH� IUpTXHQWDWLRQ� © OD� SOXV�

pOHYpH� HQ� GHKRUV� GX� GRPLFLOH�� SRXU� FHX[� TXL� RQW� XQH� DFWLYLWp ª� �0RVHU�� ������ S�� �����

*pRJUDSKLTXHPHQW��O¶DFFqV�SHXW�rWUH�ILOWUp��FRPPH�FHOD�HVW�OH�FDV�SRXU�QRWUH�DVVRFLDWLRQ�GRQW�
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OHV�DFFqV��TXDQG�OHV�ORFDX[�QH�VRQW�SDV�RXYHUWV�DX�SXEOLF��VH�IRQW�SDU�RXYHUWXUH�GHV�SRUWHV�HW�

GHV�SRUWDLOV�DX�PR\HQ�G¶XQ�EDGJH��$LQVL�� OHV� VDODULpV� VRQW�JpRJUDSKLTXHPHQW� © FRXSpV ª�GX�

UHVWH� GH� OD� VRFLpWp� HQ� PrPH� WHPSV� TX¶LOV� HQ� FRQVWLWXHQW� XQH�� OH� WHPSV� GH� OHXUV� DFWLYLWpV�

SURIHVVLRQQHOOHV��'¶DLOOHXUV��O¶RUJDQLVDWLRQ�PHW�HQ�SODFH�XQH�© FXOWXUH�G¶HQWUHSULVH ª�j�WUDYHUV�

O¶LQVWDXUDWLRQ�GH�GLIIpUHQWHV�IRUPHV�GH�FpUpPRQLHV�TXL��TXDQW�j�HOOHV��SHXYHQW�VH�GpURXOHU�HQ�

GHKRUV�GX�WHPSV�GH�WUDYDLO ��DUEUH�GH�1RsO��UHQFRQWUH�GHV�VDODULpV�TXL�QH�VH�FRQQDLVVHQW�SDV�RX�

WUqV� SHX� TXDQG� OHV� RUJDQLVDWLRQV� FRXYUHQW� XQ� WHUULWRLUH� ODUJH�� MRXUQpH� GH� GpFRXYHUWH� GH�

O¶RUJDQLVDWLRQ�j�GHVWLQDWLRQ�GHV�SURFKHV�GHV�VDODULpV��HWF��1RWUH�DVVRFLDWLRQ�WHUUDLQ�SURSRVH�GH�

WHOOHV�GLVWUDFWLRQV��(Q�HIIHW��HOOH�SDUWLFLSH�j�GHV�MRXUQpHV�GH�UHQFRQWUH��TXL�UHJURXSHQW�WRXV�OHV�

SURIHVVLRQQHOV�GH�OD�VWUXFWXUH�UpSDUWLV�VXU�OD�UpJLRQ�$XYHUJQH�5K{QH�$OSHV��&HWWH�MRXUQpH�HVW�

U\WKPpH�SDU�GHV�DQLPDWLRQV��/¶DVVRFLDWLRQ�RUJDQLVH�DXVVL��HQ�LQWHUQH��GHV�MRXUQpHV�GpGLpHV�j�

GHV�WKqPHV��FRPPH�3kTXHV�R��FKDFXQ�SHXW�DPHQHU�VHV�HQIDQWV�HW�RX�VRQ�VD�SDUWHQDLUH�GH�YLH�

SRXU�SDUWLFLSHU�j�GHV�DQLPDWLRQV��(QILQ��OD�FROOHFWLYLWp�RUJDQLVH�OHV�MRXUQpHV�GH�GpSDUW�GH�VHV�

VDODULpV�� 1RXV� SRXYRQV� FRQVLGpUHU� FHWWH� © FXOWXUH� G¶HQWUHSULVH ª�� FH� TX¶HOOH� GRQQH� j� YRLU��

FRPPH� © XQH� H[SUHVVLRQ� UHYLYLILpH� HW� >���@� XQH� UpDIILUPDWLRQ� GHV� YDOHXUV� PRUDOHV� GH� OD�

FRPPXQDXWp ª��*RIIPDQ��������S�������/¶HVSDFH�GH�WUDYDLO�HVW�DLQVL�VRFLDOHPHQW�FRQVWUXLW�FDU�

LO�© FRQVWLWXH�XQ�PHVVDJH�VRFLDO�VXU�OH�JURXSH�RX�OD�VRFLpWp�TXL�O¶RFFXSH��VD�PDQLqUH�GH�YLYUH�

HW�VHV�YDOHXUV ª��0RVHU��2S��&LW�� S������

$�WUDYHUV�OD�GpILQLWLRQ�HW�O¶LOOXVWUDWLRQ�G¶XQ�HVSDFH�GH�WUDYDLO��LO�QRXV�VHPEOH�TXH�FHOXL�FL�SHXW�

VH�UDSSRUWHU�j�OD�GpILQLWLRQ�TXH�*RIIPDQ�IDLW��GDQV�VRQ�pWXGH�VXU�OHV�K{SLWDX[�SV\FKLDWULTXHV��

GHV�LQVWLWXWLRQV�WRWDOHV��&HV�LQVWLWXWLRQV�WRWDOHV�VRQW�GpILQLHV�FRPPH�© XQ�OLHX�GH�UpVLGHQFH�HW�

GH�WUDYDLO�R��XQ�JUDQG�QRPEUH�G¶LQGLYLGXV��SODFpV�GDQV�OD�PrPH�VLWXDWLRQ��FRXSpV�GX�PRQGH�

H[WpULHXU� SRXU� XQH� SpULRGH� UHODWLYHPHQW� ORQJXH��PqQHQW� HQVHPEOH� XQH� YLH� UHFOXVH� GRQW� OHV�

PRGDOLWpV�VRQW�H[SOLFLWHPHQW�HW�PLQXWLHXVHPHQW�UpJOpHV ª �*RIIPDQ��������S������

6DQV� rWUH� DXVVL� FRQWUDLJQDQWH� HW� WRWDOLWDLUH�� LO� QRXV� VHPEOH� TXH�� SDU� FHUWDLQV� SRLQWV�� QRWUH�

RUJDQLVDWLRQ��FRPPH�EHDXFRXS�G¶DXWUHV�RUJDQLVDWLRQV��UpSRQG�j�XQH�WHOOH�GpILQLWLRQ��&RPPH�

QRXV�O¶DYRQV�YX��HOOH�HVW�JpRJUDSKLTXHPHQW�VLWXpH�HW�OH�ILOWUDJH�GH�VRQ�DFFqV�SHXW�© FRXSHU ª�

SK\VLTXHPHQW� OHV� SURIHVVLRQQHOV� GX� UHVWH� GH� OD� VRFLpWp�� 'HV� DQLPDWLRQV� HW� GLVWUDFWLRQV�

U\WKPHQW� OHXU� TXRWLGLHQ�� 0rPH� V¶LO� Q¶HVW� SDV� XQ� OLHX� GH� UpVLGHQFH�� O¶HVSDFH� GH� WUDYDLO�

FRPSUHQG�GHV�GRXFKHV�HW�XQH�FDIpWpULD�

&HWWH�FRPSDUDLVRQ�HQWUH�QRWUH�DVVRFLDWLRQ�HW�OHV�LQVWLWXWLRQV�WRWDOHV�GpFULWHV�SDU�*RIIPDQ�QRXV�

VHPEOH�SHUWLQHQWH��QRWDPPHQW�GDQV�XQH�SUREOpPDWLTXH�GH�FKDQJHPHQW�FRPSRUWHPHQWDO��PDLV�

GRLW� rWUH� QXDQFpH��*RIIPDQ� H[SOLTXH�� HQ� HIIHW�� TX¶j� WUDYHUV� OH� V\VWqPH� FORV� GHV� LQVWLWXWLRQV�
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WRWDOHV��LO�V¶DJLW�G¶{WHU�j�O¶LQGLYLGX�VD�SHUVRQQDOLWp�SRXU�PLHX[�OH�GRPLQHU��6DQV�DOOHU�GDQV�GH�

WHOOHV�H[WUpPLWpV��LO�QRXV�VHPEOH�TXH�QRXV�SRXYRQV�IDLUH�XQ�SDUDOOqOH�HQWUH�FHWWH�LGpH��HW�FHOOH�

GH� IDLUH� DGRSWHU� DX� VDODULp� GH� QRXYHOOHV� KDELWXGHV� HW� FRPSRUWHPHQWV� SUpYHQWLIV� HQ� OXL�

DWWULEXDQW�XQ�VWDWXW�HW�XQ�U{OH��TXL�FRQVWLWXHURQW�VRQ�LGHQWLWp�SURIHVVLRQQHOOH�GDQV�VRQ�HVSDFH�

GH�WUDYDLO�

/¶LQVWLWXWLRQ�� FRPPH� QRXV� O¶DYRQV� YX�� HVW� FRPSRVpH� G¶XQH� PXOWLWXGH� G¶LQGLYLGXDOLWpV�� HW�

FDUDFWpULVH�FKDTXH�VDODULp�HQ� OXL�DFFRUGDQW�GHV� WUDLWV� LGHQWLWDLUHV� WHOV�TX¶XQ�VWDWXW� HW�XQ� U{OH�

�*RIIPDQ�� ,ELG���� GpOLPLWDQW� DLQVL� VRQ� FDGUH� G¶DFWLRQ�� 3DU� © FDGUH ª�� QRXV� HQWHQGRQV� OD�

GpILQLWLRQ� GH� *RIIPDQ� FRQFHSWXDOLVpH� SDU� OH� VRFLRORJXH� -RVHSK� ,VDDF� GDQV� VRQ� RXYUDJH�

*RIIPDQ� HW� OD� PLFUR�VRFLRORJLH �� OH� FDGUH� HVW� XQ� © GLVSRVLWLI� FRJQLWLI� HW� SUDWLTXH�

G¶RUJDQLVDWLRQ�GH�O¶H[SpULHQFH�VRFLDOH�TXL�QRXV�SHUPHW�GH�FRPSUHQGUH�FH�TXL�QRXV�DUULYH�HW�

G¶\� SUHQGUH� SDUW�� 8Q� FDGUH� VWUXFWXUH� DXVVL� ELHQ� OD� PDQLqUH� GRQW� QRXV� GpILQLVVRQV� HW�

LQWHUSUpWRQV�XQH�VLWXDWLRQ�TXH�OD�IDoRQ�GRQW�QRXV�QRXV�HQJDJHRQV�GDQV�XQ�FRXUV�G¶DFWLRQ ª�

�,VDDF��������S�������

&H� FDGUH� G¶DFWLRQ� SUpVXSSRVH� DLQVL� XQH� OLJQH� GH� FRQGXLWH� TXH� GHYUD� VXLYUH� O¶LQGLYLGX��

LQKpUHQWH� DX� VWDWXW� HW� DX� U{OH� SUpGpWHUPLQpV� SDU� O¶RUJDQLVDWLRQ�� (Q� HIIHW�� OH� VWDWXW� DFFRUGp�

VXSSRVH�GHV�WkFKHV�UHODWLYHV�j�OD�SURIHVVLRQ © TXL�UpSRQGHQW�DX[�DWWHQWHV�GHV�DXWUHV�PHPEUHV�

GH� OD� VRFLpWp� >���@� GDQV� OD� PHVXUH� R�� OHV� LQGLYLGXV� LQWpULRULVHQW� OHV� QRUPHV� VRFLDOHV ª�

�*DUGHOOD�� ������ S�� ����� (Q� V¶LPSOLTXDQW� GDQV� FH� VWDWXW�� OH� SURIHVVLRQQHO� IDLW� GRQF� IDFH� j�

O¶REOLJDWLRQ�VRFLDOH�GH�V¶HQJDJHU�GDQV�OH�U{OH�TXH�O¶RUJDQLVDWLRQ�OXL�VRXPHW��*RIIPDQ���������

(Q� FHOD�� O¶RUJDQLVDWLRQ� GHYLHQW� DORUV� OH� FDGUH� GDQV� OHTXHO� O¶LGHQWLWp� VRFLDOH� GH� O¶LQGLYLGX�

V¶DFTXLHUW�HW�V¶DFWXDOLVH��WDQGLV�TXH�O¶HVSDFH�GH�WUDYDLO�HQ�HVW�OH�OLHX�GH�UHSUpVHQWDWLRQ���

*DUGHOOD� QRWH� TXH� FH� VWDWXW� HW� FH� U{OH� GpYROXV� DX� SURIHVVLRQQHO� V¶LQVFULYHQW� DORUV� GDQV� XQ�

SURFHVVXV�G¶pYLWHPHQW�GX�FKDRV��F¶HVW�j�GLUH�TX¶LOV�YLVHQW�j�GLPLQXHU�© O¶LPSUpYLVLELOLWp�GDQV�

OHV� LQWHUDFWLRQV� VRFLDOHV ª �*DUGHOOD��2S��&LW��� S�� ���� DX�PrPH� WLWUH� TXH� OHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ SK\VLTXHV��FRPPH�QRXV�O¶DYRQV�GpMj�YX��(Q�HIIHW��j�WUDYHUV�OH�VWDWXW�HW�OH�U{OH��

LO�V¶DJLW�G¶XQH�UHFRQQDLVVDQFH�HQWUH�SDLUV���OHV�SURIHVVLRQQHOV�GH�O¶DVVRFLDWLRQ�VH�UHFRQQDLVVHQW�

HQWUH� HX[� HQ� WDQW� TXH�PHPEUHV� G¶XQ�PrPH� JURXSH�� UpSRQGDQW� j� GHV� REMHFWLIV� VLPLODLUHV� HW�

FDOTXDQW� OHXU� FRPSRUWHPHQW� OHV� XQV� VXU� OHV� DXWUHV� �%HFNHU��2S�� &LW���� 3DU� FRQVpTXHQW�� HQ�

SDUWLFLSDQW� YRORQWDLUHPHQW� j� OHXU� U{OH�� OHV� SURIHVVLRQQHOV� VH� FRQIRUPHQW� DX[� DWWHQWHV� GH�

O¶LQVWLWXWLRQ�� GH� OHXUV� VHPEODEOHV�� SURGXLVDQW� HQ� FHOD� FH� TXH� *RIIPDQ� DSSHOOH� GHV�

© DGDSWDWLRQV�SULPDLUHV ª��&HOOHV�FL�GpVLJQHQW�OHV�FRQGXLWHV�HW�FRPSRUWHPHQWV�FRQIRUPHV�j�FH�
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TXH� O¶LQVWLWXWLRQ� DWWHQG� GHV� LQGLYLGXV� DILQ� GH� OHV� YDORULVHU� SDU� OHXU� LQWpJUDWLRQ� �*RIIPDQ��

,ELG���

$LQVL��FHOD�V¶LOOXVWUH�VXU�QRWUH�WHUUDLQ�SDU�OD�SDUWLFLSDWLRQ�GHV�SURIHVVLRQQHOV�j�OD�© FXOWXUH�GH�

O¶HQWUHSULVH ª�HQ�RUJDQLVDQW�HW�HQ�SDUWLFLSDQW�j�GHV�DFWLYLWpV�YLVDQW�OD�FRKpVLRQ�GX�JURXSH��3DU�

H[HPSOH�� QRXV� VDYRQV� TXH� O¶XQH� GH� QRV� HQTXrWpHV�� 0DWKLOGH� D� SDUWLFLSp� j� XQH� MRXUQpH�

WKpPDWLVpH� RXYHUWH� DX[� SURFKHV� GHV� PHPEUHV� GH� O¶DVVRFLDWLRQ� HQ� WDQW� TX¶RUJDQLVDWULFH�� HQ�

LQWpJUDQW�SRXU�O¶RFFDVLRQ�XQ�© FRPLWp�GHV�IrWHV ª�FRQVWLWXp�GH�GHX[�DXWUHV�VDODULpV��PDLV�DXVVL�

HQ�WDQW�TXH�VDODULpH�VRXWHQDQW�FHWWH�LQLWLDWLYH��HQ�DFFHSWDQW�YRORQWLHUV�G¶\�DPHQHU�VHV�SURFKHV��

6HV�DFWHV�V¶DOLJQHQW�DORUV�VXU�XQH�OLJQH�FRQGXLWH LPPDQHQWH�j�VRQ�VWDWXW�HW�j�VRQ�U{OH�DX�VHLQ�

GH�O¶RUJDQLVDWLRQ��1RXV�GpILQLURQV�OD�OLJQH�GH�FRQGXLWH�FRPPH�© XQ�FDQHYDV�G¶DFWHV�YHUEDX[�

HW� QRQ� YHUEDX[� TXL� >���@� VHUW� j� H[SULPHU� �XQ�� SRLQW� GH� YXH� VXU� �XQH�� VLWXDWLRQ�� HW�� SDU� Oj��

O¶DSSUpFLDWLRQ�>���@��SRUWpH��VXU�OHV�SDUWLFLSDQWV ª��*RIIPDQ��������S����� 6XEVpTXHPPHQW��FHV�

© DGDSWDWLRQV�SULPDLUHV ª�VXSSRVHQW�XQH�REpLVVDQFH�DX[�UqJOHV�pWDEOLHV�SDU�O¶LQVWLWXWLRQ�

$XWUH� H[HPSOH�� GDQV� O¶HVSDFH� FRPPXQ� TXH� UHSUpVHQWH� OD� FDIpWpULD�� XQ� WUL� GH� GpFKHWV� HVW�

SURSRVp���VXU�FKDTXH�SRXEHOOH�HVW�LQGLTXp�FH�TXH�OH�VDODULp�HVW�DXWRULVp�j�\�MHWHU��YRLUH�S������

3HXW�rWUH�SDUFH�TX¶LOV� VRQW� VRXPLV�DX[� UHJDUGV�GH� OHXUV�SDLUV�GDQV�FHW�HVSDFH�FRPPXQ��XQH�

PDMRULWp�GHV�VDODULpV�© MRXHQW�OH�MHX ª�GH�VH�FRQIRUPHU�j�FH�TXH�OD�FROOHFWLYLWp�DWWHQG�G¶HX[�HQ�

WULDQW� OHXUV� GpFKHWV� DOLPHQWDLUHV�� 3DU� FH� FRPSRUWHPHQW� HW� FHV� JHVWHV� pFR�FLWR\HQV�� LO� V¶DJLW��

VHORQ� *RIIPDQ�� GH� GHPDQGHU� © LPSOLFLWHPHQW� j� �OHXUV�� SDUWHQDLUHV� GH� SUHQGUH� DX� VpULHX[�

O¶LPSUHVVLRQ� TX¶LO�V�� �SURGXLVHQW� ª� �*RIIPDQ�� ������ S�� ����� /HV� VDODULpV� PHWWHQW� DLQVL� HQ�

°XYUH� GDQV� OHXU� UHSUpVHQWDWLRQ�� HQWHQGXH� FRPPH�XQH� UHSUpVHQWDWLRQ� WKpkWUDOH�� XQ� © PRGqOH�

G¶DFWLRQ�SUp�pWDEOL ª �*RIIPDQ��,ELG���S������ERUQp�SDU�OH�VWDWXW�HW�OH�U{OH�SUHVFULWV�GDQV�WHOOH�

VLWXDWLRQ�VRFLDOH��$X�GHOj�G¶XQ�PRGqOH�G¶DFWLRQ��OHXU�LGHQWLWp�SURIHVVLRQQHOOH�HVW�GpOLPLWpH�SDU�

GHV�WUDLWV�LGHQWLWDLUHV��VWDWXW��U{OH��IDLVDQW�O¶REMHW�G¶XQH�UHFRQQDLVVDQFH�GH�OD�SDUW�G¶DXWUXL�

1RXV� DYRQV� GRQF� YX� FRPPHQW� O¶RUJDQLVDWLRQ� WHQG� j� LQVWLWXWLRQQDOLVHU� GHV� FRPSRUWHPHQWV�

QRUPDWLIV�� HQFRXUDJpV� SDU� OD� JUDYLWp� HW� O¶XUJHQFH� UHODWLYH� j� O¶LPDJLQDLUH� UHODWLYHV� DX�

FKDQJHPHQW�FOLPDWLTXH��HQ�GpOLPLWDQW�VRFLDOHPHQW�GHV�VWDWXWV�HW�GHV�U{OHV��HW��SDU H[WHQVLRQ��

GHV�FRGHV�GH�FRQGXLWH��0DLV�VL�OH�VDODULp�UHVSHFWH�FHV�QRUPHV��LO�H[LVWH�DXVVL�GHV�© DGDSWDWLRQV�

VHFRQGDLUHV ª�TXH�*DUQHOOD�GpVLJQH�FRPPH�GHV�GpWRXUQHPHQWV�SRVVLEOHV�© DX�SURILW�G¶XQ�U{OH��

pWUDQJHU�DX�U{OH�LPSRVp�SDU�©�O¶LQVWLWXWLRQ�WRWDOH�ª ª��*DUQHOOD��2S��&LW���S�������(Q�IDLW��DX[�

YXHV� GHV� DFWHV� HW� FRPSRUWHPHQWV� SDUIRLV� FRQWUDGLFWRLUHV� G¶DYHF� OHV� UqJOHV� LQVWLWXpHV�� QRXV�

SHQVRQV�TXH�FHV�© DGDSWDWLRQV�VHFRQGDLUHV ª�VHUDLHQW� OHV�LQGLFHV�G¶XQH�OXWWH�FXOWXUHOOH��&HWWH�

GHUQLqUH� V¶RSqUHUDLW� GDQV� OD FRQIURQWDWLRQ� HQWUH� O¶DFTXLVLWLRQ� GH� QRXYHOOHV� KDELWXGHV�
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QRUPDWLYHV�LQKpUHQWHV�j�O¶LGHQWLWp�SURIHVVLRQQHOOH�GX�VDODULp�HW�VHV�KDELWXGHV�DQWpULHXUHV�j�VRQ�

HQWUpH� GDQV� OD� VWUXFWXUH�� DFTXLVHV�� VDQV� QpFHVVDLUHPHQW� TX¶HOOHV� UHOqYHQW� G¶XQ� SURFHVVXV�

FRQVFLHQW��/HV�DGDSWDWLRQV�VHFRQGDLUHV��GRQW� LO�HVW�TXHVWLRQ�GDQV� OD�VXLWH�GH�QRWUH�PpPRLUH��

DXUDLHQW� DORUV� SRXU� IRQFWLRQ� G¶pWDEOLU� XQ� pTXLOLEUH� HQWUH� FHV� KDELWXGHV� SDUDGR[DOHV� HW�

FRQVWLWXHUDLHQW�GHV�VWUDWpJLHV�GH�GpIHQVH��*RIIPDQ��2S��&LW����&HOOHV�FL�GHYLHQQHQW�H[SOLFLWHV�

GDQV�OHV�DFWHV�HW�OHV�LQWHUDFWLRQV�LQWHUSHUVRQQHOOHV�HW�QRXV�SHQVRQV�TXH�OHV�© HIIHWV�UHERQGV ª�

TXH�QRXV�DOORQV�GpYHORSSHU�HQ�VRQW�OHV�LQGLFHV��

%� /HV� © HIIHWV� UHERQGV ª� FRPPH� UpVLVWDQFH� j� O¶LQMRQFWLRQ� GH� O¶LGHQWLWp�

SURIHVVLRQQHOOH

/HV�VDODULpV�GH�O¶DVVRFLDWLRQ�TXL�IRQW�O¶REMHW�GH�WHUUDLQ�SRXU�FH�PpPRLUH�LQGLTXHQW�DGKpUHU�DX[�

FRPSRUWHPHQWV�SUpYHQWLIV�TX¶LOV�SUpFRQLVHQW��$LQVL��0DWKLOGH�UDFRQWH��

© 'HSXLV�TXH�MH�ERVVH�LFL��M¶DL�FKDQJp�EHDXFRXS�GH�FKRVHV�HW�MH�SUpYRLV�HQFRUH�

GH� FKDQJHU�� &¶HVW� SRXU� oD� TXH� MH� P¶LQVFULV� j� )$(3� �© )DPLOOH� j� (QHUJLH�

3RVLWLYH � ª�� WRXV� OHV� DQV� PrPH� VL� MH� QH� VXLV� SDV� WUqV� DVVLGXH ª� �([WUDLW�

G¶HQWUHWLHQ��0DWKLOGH��

/HV� VDODULpV� LQGLTXHQW� pJDOHPHQW� rWUH� FRQVFLHQWV� G¶DJLU� SDUIRLV� HQ� GpFDODJH� DYHF� OHV�

FRPSRUWHPHQWV�DX[TXHOV�LOV�DGKpUHQW��'XUDQW�QRWUH�HQWUHWLHQ��0DWKLOGH�PHQWLRQQH�HQ�HIIHW�FH�

TX¶HOOH�DSSHOOH�GHV�© UpJUHVVLRQV ª�GDQV�VD�FDUULqUH�pFR�FLWR\HQQH��

� © &H�GLVSRVLWLI��GpYHORSSp�SDU�O¶DVVRFLDWLRQ�3ULRULWHUUH�HQ������SXLV�pWHQGX�VXU�OH�WHUULWRLUH�

QDWLRQDO�� FRQVLVWH�j�DPHQHU�GHV� pTXLSHV�GH� YRORQWDLUHV�� IRUPpHV�G¶XQH�GL]DLQH�GH� IR\HUV�� j�

UpGXLUH� OHXU� IDFWXUH�G¶pQHUJLH�HW�G¶HDX� �SOXV�SDUWLFXOLqUHPHQW�GXUDQW�KLYHU��G¶DX�PRLQV����

FRPSDUDWLYHPHQW�j�OHXUV�IDFWXUHV�GH�O¶DQQpH�SUpFpGHQWH��&HWWH�pFRQRPLH�G¶pQHUJLH�SRUWH�VXU�

OHV�FRQVRPPDWLRQV�SHUVRQQHOOHV��FKDXIIDJH��pOHFWULFLWp��HDX�FKDXGH��HW�VXU�OHV�GpSODFHPHQWV��

/¶XVDJHU�HVW�DPHQp�j�GHV�FKDQJHPHQWV�G¶KDELWXGHV��LPSXOVpV�SDU�XQH�G\QDPLTXH�GH�JURXSH�±

IRUPp� DXWRXU� G¶XQ� FDSLWDLQH� G¶pTXLSH� � HW� SDU� O¶DSSOLFDWLRQ� G¶pFR�JHVWHV� VLPSOHV�� >���@� /HV�

GpILV�SHXYHQW�V¶pWDEOLU��SDUIRLV��VXU�SOXVLHXUV�PRLV��j�UDLVRQ�G¶XQH�j�GHX[�VHPDLQHV�WRXV�OHV���

PRLV� GXUDQW� OHVTXHOV� OHV� SDUWLFLSDQWV� UHSRUWHQW� OHXU� FRQVRPPDWLRQ� G¶pQHUJLH� VXU� XQ�

IRUPXODLUH�HQ�OLJQH ª��3DOHUPR��������S�����
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© (W�SXLV�LO�\�D�GHV�UpJUHVVLRQV��$YDQW�MH�SUHQDLV�OHV�WUDQVSRUWV�HQ�FRPPXQ�SRXU�

YHQLU��PDLV�DYHF�XQ�GHX[LqPH�HQIDQW�>���@�F¶HVW�SOXV�FRPSOLTXp�SRXU�PRL�GRQF�MH�

SUHQGV�OD�YRLWXUH ª�

6\OYLH�UHMRLQW�HQ�FHOD�VD�FROOqJXH��

© *OREDOHPHQW� RXL� MH� IDLV� OHV� JHVWHV� TXH� MH� FRQVHLOOH� GDQV� OHV� DWHOLHUV� TXH�

M¶DQLPH� GHSXLV� ORQJWHPSV�� /j� R�� M¶DXUDLV� GHV� HIIRUWV� j� IDLUH�� F¶HVW� GDQV� OH�

WUDQVSRUW�� -H� FqGH�j� OD� IDFLOLWp� O¶KLYHU� >���@��6L� MH�PHWWDLV� GHV� VDFRFKHV�j�PRQ�

YpOR�� MH�SRXUUDL�OH�SUHQGUH >���@�-¶DL�O¶LPSUHVVLRQ�TXH�GHV�IRLV�LO�\�D�GHV�HIIHWV�

UHERQGV�HW�F¶HVW�VXU�OH�WUDQVSRUW ª�

/H� WHUPH� G¶ © HIIHWV� UHERQGV ª�� ELHQ� TX¶XWLOLVp� GDQV� OH� GRPDLQH� pFRQRPLTXH�� SRXUUDLW�

V¶DSSOLTXHU�j�FH�FRPSRUWHPHQW�SDUDGR[DO�GRQW�OH�SURIHVVLRQQHO�SHXW�IDLUH�SUHXYH��/HV�HIIHWV�

UHERQGV� VH� UDSSRUWHQW� j� XQ� VHUYLFH� pQHUJpWLTXH� HW� j� VRQ� XVDJH�� &pGULF� *RVVDUW�� PDvWUH� GH�

FRQIpUHQFHV� j� O¶,QVWLWXW� 0LQHV�7pOpFRP�� H[SOLTXH TX¶LO� V¶DJLW� G¶XQ� HIIHW� GH� VXEVWLWXWLRQ�

© ORUVTXH�O¶RQ�UpGXLW�O¶LQWHQVLWp�HQ�pQHUJLH�G¶XQ�VHUYLFH�pQHUJpWLTXH��VRQ�SUL[�WHQG�j�GLPLQXHU�

HW�VRQ�FR�W�SRXU�OH�FRQVRPPDWHXU�ILQDO�j�EDLVVHU��'qV�ORUV��>���@�FH�GHUQLHU�XWLOLVH�O¶pFRQRPLH�

UpVXOWDQWH�SRXU�FRQVRPPHU�SOXV�GX�VHUYLFH�FRQFHUQp ª �*RVVDUW��������S������

3RXU�FRPSUHQGUH�j�TXRL�FHV�HIIHWV�UHERQGV�VH�VXEVWLWXHQW�GDQV�OH�FDGUH�GH�QRWUH�WHUUDLQ��QRXV�

DOORQV� QRXV� LQWpUHVVHU� j� GHX[� pOpPHQWV� TXL� VWUXFWXUHQW� OH� TXRWLGLHQ� GH� QRV� HQTXrWpHV �� OH�

WUDQVSRUW�HW�O¶DOLPHQWDWLRQ��TXL�VRQW�WRXV�OHV�GHX[�VXVFHSWLEOHV�GH�SURGXLUH�GH�OD�SROOXWLRQ�SDU�

OD�FRQVRPPDWLRQ�pQHUJpWLTXH�TX¶LOV�HQWUDLQHQW��

,O� DSSDUDLW� TXH� O¶XWLOLVDWLRQ� GH� OD� YRLWXUH� V¶LQVFULW� GDQV� XQH� SUREOpPDWLTXH� GH� JHVWLRQ� GX�

TXRWLGLHQ TXL�V¶DYqUH�SOXV SUDWLTXH DYHF�FH�PRGH�GH�WUDQVSRUW��$LQVL��6\OYLH�Q¶XWLOLVH�SDV�VRQ�

YpOR�IDFH�j�GHV�GLIILFXOWpV�PpWpRURORJLTXHV �

© -H�FqGH�j�OD�IDFLOLWp�O¶KLYHU ª

WDQGLV� TXH�0DWKLOGH� Q¶XWLOLVH� SOXV� OHV� WUDQVSRUWV� HQ� FRPPXQ� FDU� HOOH� D� GpPpQDJp� HW� KDELWH�

SOXV�ORLQ�GH�VRQ�WUDYDLO��'H�SOXV��HOOH�GRLW�RUJDQLVHU�VD�MRXUQpH�HQ�SUHQDQW�HQ�FRPSWH�VHV�GHX[�

HQIDQWV�� /¶ © DYHX ª� GX� GpFDODJH� HQWUH� VHV� DFWHV� HW� VHV� FRPSRUWHPHQWV� V¶DFFRPSDJQH�� GH� OD�

VRUWH��GH�MXVWLILFDWLRQV��DPRLQGULVVDQW�HQ�FHOD�OD�© JUDYLWp ª�GH�FHW�pFDUW�GH�FRQGXLWH���
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&HV HIIHWV�UHERQGV VH�YpULILHQW�pJDOHPHQW�GDQV�O¶DOLPHQWDWLRQ��6\OYLH�LQGLTXH�QH�PDQJHU�TXH�

UDUHPHQW�GH�OD�YLDQGH��

© -¶DL�GpFRXYHUW�G¶DXWUHV�SURWpLQHV�TXL�PH�YRQW�ELHQ��HQWUH�DXWUHV� OH� VRMD�� OHV�

IUXLWV� VHFV��(W�SXLV�� MH�QH� VXLV�SDV�XQH� IDQ�GH�YLDQGH�PDLV�GHV� IRLV� MH�YDLV�HQ�

PDQJHU�SOXV�SDUFH�TXH�M¶DL�pWp�LQYLWp��MH�VXLV�DOOpH�DX�UHVWR ª�

&H�PRGH�GH�FRQVRPPDWLRQ�FRUUHVSRQG�j�FH�TX¶LO�HVW�SUpFRQLVp�VXU�OH�VLWH�,QWHUQHW��

© 7RXW� FRQVRPPDWHXU� SHXW� DJLU� HQ� pFR�FLWR\HQ� HQ� SULYLOpJLDQW� OHV� SURGXLWV�

IUDLV��OHV�FLUFXLWV�FRXUWV�HW�OHV�SURGXLWV�ORFDX[�RX�SURGXLWV�GH�VDLVRQ��HQ�IDLVDQW�

DWWHQWLRQ�j�VD�FRQVRPPDWLRQ�GH�YLDQGH�HW�GH�FpUpDOHV ª�

0DWKLOGH��TXDQW�j�HOOH��H[SOLTXH��

© -H�PDQJH�EHDXFRXS�GH�YLDQGH��$X�PRLQV�XQH� IRLV�SDU� MRXU��SDU�KDELWXGH�HW�

SXLV� M¶DLPH� ELHQ� oD�� (OOH� YLHQW� GH� FKH]� PRQ� ERXFKHU� GRQF� MH� QH� VDLV� SDV�

FRPPHQW�HOOH�HVW�WUDLWpH��dD�PH�SUpRFFXSH�SDV�PDLV�RXL�pYLGHPPHQW�MH�PH�GLV�

TXH�VL�RQ�SHXW�pYLWHU�GH�>���@�PDUW\ULVHU��OHV�DQLPDX[�« ª

3RXU� FRPSUHQGUH� FH� GpFDODJH�� LO� QRXV� VHPEOH� GHYRLU� LQYRTXHU� GH� OD� SV\FKRORJLH�� 'DQLHO�

3ULROR��/ROLWD�5XEHQV�HW�9DOpULH�)RLQWLDW�pFULYHQW�TXH�© ORUVTX¶XQ�LQGLYLGX�HVW�FRQIURQWp�j�XQH�

LQFRQVLVWDQFH� HQWUH� GHX[� pOpPHQWV�� LO� UHVVHQWLUD� XQ� LQFRQIRUW� pPRWLRQQHO� HW� VHUD� PRWLYp� j�

UHWURXYHU�XQ�pWDW�GH�ELHQ�rWUH��3RXU�FH�IDLUH��LO�UpGXLUD�VD�GLVVRQDQFH��SDU�H[HPSOH�DX�PR\HQ�

GX� FKDQJHPHQW� G¶DWWLWXGH ª� �3ULROR��5XEHQ��)RLQWLDW�� ������ S�� ����(IIHFWLYHPHQW�� LFL�� IDFH� j�

O¶LQFDSDFLWp�j� UpSRQGUH�FRQYHQDEOHPHQW�j�FHUWDLQHV�GHV�QRUPHV��FRGHV�GH�FRQGXLWH� LQVWLWXpV�

SDU�O¶RUJDQLVDWLRQ��OHV�MXVWLILFDWLRQV�GH�O¶LQGLYLGX�DXUDLHQW�DORUV�SRXU�IRQFWLRQ�OD�UpGXFWLRQ�GH�

OD�GLVVRQDQFH�FRJQLWLYH�GDQV�ODTXHOOH�LO�VH�WURXYH��

© ,O� IDXW� TXH� MH�P¶RUJDQLVH�� TXH� MH� VRUWH� GX� TXRWLGLHQ�� -¶HQ� VXLV� FRQVFLHQWH ª

�0DWKLOGH��H[WUDLW�G¶HQWUHWLHQ��

&H� SURFHVVXV GH� GLVVRQDQFH� FRJQLWLYH D� IDLW� O¶REMHW� G¶pWXGH� GDQV� OH� FDGUH� GH�PHVVDJHV� GH�

SUpYHQWLRQ� GX� WDEDF�� &HV� pWXGHV� RQW� VRXOLJQp� OH� IDLW� TXH� FHV� PHVVDJHV� GH� SUpYHQWLRQ��

ORUVTX¶LOV� GpUDQJHQW� O¶LQGLYLGX�� RQW� © SRXU� FRQVpTXHQFH� GH� OH� IDLUH� IXPHU� HQFRUH� SOXV ª�

�*DOORSHO�� /HVDJH�� ������ S�� ����� ,O� HVW� TXHVWLRQ� DORUV� SRXU� O¶LQGLYLGX� G¶ © XQ� WUDLWHPHQW�

GpIHQVLI�G
pYLWHPHQW��>���@��RX�XQ�HIIHW�©�ERRPHUDQJ�ª ª��*DOORSHO��/HVDJH��,ELG���S������
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1RXV� SRXYRQV� DORUV� SHQVHU� TXH� OHV� HIIHWV� UHERQGV�� TX¶LOV� WLHQQHQW� GH� O¶H[FHSWLRQ� RX�

G¶KDELWXGHV� DQFUpHV� GDQV� OHXU� PRGH� GH� YLH�� VRQW� XQH� IRUPH� GH� FRQWUHSDUWLH�� YRLUH� GH�

UpFRPSHQVH� j� XQ� FRPSRUWHPHQW� GX� UHVWH� GLVFLSOLQp� TXL� UHVSHFWH� OHV� QRUPHV� HW� SULQFLSHV�

DPSOLILpHV�SDU�O¶LQVWLWXWLRQ��

$LQVL��GXUDQW�QRWUH�HQWUHWLHQ��0DWKLOGH�SRXUVXLW��

©0DLV�MH�Q¶DL�SDV�HQYLH�GH�PH�PHWWUH�GDQV�OD�FXOSDELOLVDWLRQ��-H�IDLV�GpMj�GHV�

FKRVHV�� LO� \� D� GHV� SURJUHVVLRQV� j� IDLUH� PDLV� MH� PH�PHWV� SDV� GH� SUHVVLRQV� Oj�

GHVVXV ª�

,O�GHYLHQW�LQWpUHVVDQW�GH�VH�GHPDQGHU�OHV�UDLVRQV�G¶XQH�WHOOH�GLVVRQDQFH�HW�GH�YRLU�HQ�TXRL OHV�

GLVSRVLWLIV�GH�FRPPXQLFDWLRQ�SHXYHQW�PHQHU�j�XQ�WHO�LQFRQIRUW��

$X�FRXUV�GH�QRV�HQWUHWLHQ��QRXV�DYRQV�QRWp�TXH�QRV�HQTXrWpHV�RQW�IRUPXOp�O¶LGpH�TX¶HOOHV�QH�

VH� UpGXLVHQW� SDV� j� OHXU� VWDWXW� © G¶pFRORJLVWH ª�� H[SULPDQW� GH� OD� VRUWH� XQH� YRORQWp� GH�

V¶pPDQFLSHU� GH� O¶LGHQWLWp� VRFLDOH� TXH� OHXU� VRXPHW� O¶DVVRFLDWLRQ�� HQ� VRPPH� OHXUV� FROOqJXHV�

PDLV�DXVVL�OD�VRFLpWp�GDQV�VD�WRWDOLWp��

© 2Q� HVW� DWWHQGX� HQ� WDQW� TX¶pFRORJLVWH� >���@� SDU� WRXW� OH� PRQGH ª �H[WUDLW�

G¶HQWUHWLHQ��0DWKLOGH��

(Q�LPSRVDQW�XQ�VWDWXW�HW�XQ�U{OH��O¶LQVWLWXWLRQ�SDUWLFLSH�j�ERUQHU�OHV�VDODULpV�VRXV�XQH�pWLTXHWWH��

j�SDUWLU�GH�ODTXHOOH�OHXUV�DFWHV�HW�OHXUV�FRPSRUWHPHQWV�YRQW�rWUH�WUDGXLWV��%HNHU��2S��&LW����,O�

VHUDLW�DORUV�TXHVWLRQ�GH�PRELOHV�LGHQWLWDLUHV�

,O� QRXV� VHPEOH� DORUV� TX¶j� WUDYHUV� FHV� HIIHWV� UHERQGV�� LO� HVW� TXHVWLRQ� HQ� IDLW� SRXU� FHV�

SURIHVVLRQQHOV�GH�PHWWUH�XQH�IRUPH�GH�GLVWDQFH�HQWUH�FH�TX¶LOV�VRQW�HW�FH�TX¶LOV�VRQW�FHQVpV�

rWUH�DX[�\HX[�GH�OD�VRFLpWp��$LQVL��FHV�pFDUWV�GH�FRQGXLWH�TXH�QRV�HQWUHWLHQV�RQW�PLV�DX�MRXU�

SHXYHQW� V¶LQVFULUH� GDQV� XQH� SUREOpPDWLTXH� GH� FRQIOLW� FXOWXUHO� HQWUH�� G¶XQH� SDUW� XQH� LGHQWLWp�

VRFLDOH� TX¶LO� FRQYLHQW� G¶DVVXPHU� DX[� \HX[� GH� OD� VRFLpWp� HW�� G¶DXWUH� SDUW�� OD� YRORQWp� GH�

V¶pPDQFLSHU� G¶XQ� U{OH� LPSRVp� SDU� OD� FROOHFWLYLWp�� TXDQG� ELHQ�PrPH� OHV� VDODULpV� SRUWHQW� OHV�

PrPHV�YDOHXUV�TXH�O¶DVVRFLDWLRQ�

*RIIPDQ�OH�QRWH�G¶DLOOHXUV��

© 2Q�>���@�YRLW��GDQV�O¶HPSULVH�GH�O¶RUJDQLVDWLRQ��>���@�OHV�LQGLYLGXV�FKHUFKHU�j�

JDUGHU� XQH� FHUWDLQH� GLVWDQFH�� SUHQGUH� XQ� FHUWDLQ� FKDPS� HQWUH� FH� TX¶LOV� VRQW�
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YUDLPHQW�HW�FH�TXH�OHV�DXWUHV�YRXGUDLHQW�TX¶LOV�VRLHQW ª��*RIIPDQ��2S��&LW���S��

�����

'DQV�$VLOHV�� LO�QRWH�TXH�FHWWH�SULVH�GH�GLVWDQFH�GH�O¶LQGLYLGX�DYHF�O¶RUJDQLVDWLRQ�VRFLDOH�IDLW�

SDUWLH�G¶XQH�VWUDWpJLH�GH�GpIHQVHV� �*RIIPDQ�� ,ELG����&HV�GHUQLqUHV�SHXYHQW�rWUH�DVVLPLOpHV�j�

GHV� IRUPHV� GH� EULFRODJHV� pODERUpHV� GDQV� XQH� VWUDWpJLH� GH� QpJRFLDWLRQ� HQWUH� O¶LQGLYLGX� HW�

O¶LQVWLWXWLRQ��*RIIPDQ��,ELG�� TXH�*RIIPDQ�DSSHOOH�GHV�© DGDSWDWLRQV�VHFRQGDLUHV ª��$�WUDYHUV�

OHV�FRPSRUWHPHQWV�SDUDGR[DX[�TX¶LO�GpSORLH�GDQV�VRQ�TXRWLGLHQ��O¶LQGLYLGX�VLJQLILH�© TX¶LO�HVW�

HQFRUH� VRQ�SURSUH�PDvWUH� HW� TX¶LO� GLVSRVH�G¶XQ�FHUWDLQ�SRXYRLU� VXU� VRQ�PLOLHX ª �*RIIPDQ��

,ELG�� S�� �����TX¶LO� QH� VH� UpGXLW� SDV� j� FH� U{OH�TX¶RQ� OXL� DVVLJQH��/H�0RL� HVW� DLQVL� IUDJPHQWp��

© OHV�VFqQHV�pWDQW�GH�SOXV�HQ�SOXV�GLIIpUHQWHV�GDQV�XQH�VRFLpWp�XUEDQLVpH�HW�VHJPHQWpH��R��OD�

GLYLVLRQ� FURLVVDQWH� GX� WUDYDLO� RUJDQLVH� GHV� VSKqUHV� GH� VRFLDELOLWp� GLYHUVHV ª �*DUQHOOD��2S��

&LW���S�������3RXU� O¶LQGLYLGX�� LO�GHYLHQW�TXHVWLRQ�GH� OD� UHFKHUFKH�G¶XQ�pTXLOLEUH�HQWUH� OH� U{OH�

LQVWLWXp�HQ�QRUPHV�SDU�O¶RUJDQLVDWLRQ�HW�XQ�U{OH�© pWUDQJHU ª�

&HWWH�UHFKHUFKH�G¶pTXLOLEUH�WpPRLJQH�GH�O¶pFKHF�GH�O¶LQVWLWXWLRQ�j�LPSRVHU�XQ�0RL�XQLYRTXH�HW�

SUpVXSSRVH� TXH� O¶LQGLYLGX� © SHXW� >���@� SUHQGUH� GHV� SRLQWV� GH� YXH� GLIIpUHQWV� VXU� XQH� PrPH�

VLWXDWLRQ ª��*DUQHOOD��,ELG���S�������FRPPH�QRXV�O¶DYRQV�YX DYHF�OHV�MXVWLILFDWLRQV�GHV�pFDUWV�

GH�FRQGXLWH��(Q�HIIHW��G¶XQ�SRLQW�GH�YXH�pFRORJLTXH��QRV�HQTXrWpHV�VRQW�FRQVFLHQWHV�TX¶HOOHV�

GHYUDLHQW� XWLOLVHU� GHV� PR\HQV� GH� WUDQVSRUW� DXWUHV� TXH� OD� YRLWXUH�� 2U�� G¶XQ� SRLQW� GH� YXH�

SUDWLTXH��HW�SDUFH�TX¶HOOH�OHXU�SHUPHW�GH�FRQFLOLHU�IDFLOHPHQW��OHXU�TXRWLGLHQ�j�GHV�REOLJDWLRQV�

�IDPLOLDOHV�SDU�H[HPSOH���F¶HVW�SRXUWDQW�OD�YRLWXUH�TX¶HOOHV�XWLOLVHQW�

$ILQ�G¶DWWHLQGUH�XQ�pTXLOLEUH��LO�GHYLHQW�HQ�FRQVpTXHQW�QpFHVVDLUH�SRXU�OH�0RL�GH�V¶RUJDQLVHU�j�

SDUWLU�GH�U{OHV�PXOWLSOHV�HW�G¶HQWUHWHQLU�XQ�© MHX�GH�U{OH ª �*DUQDOOD��,ELG���S�������PDUTXDQW�HQ�

FHOD�OD�FDSDFLWp�GH�O¶LQGLYLGX�j�FRPSUHQGUH�OHV�PXOWLSOHV�VLWXDWLRQV�TX¶LO�SRXUUDLW�UHQFRQWUHU�

3OXV� ODUJHPHQW�� FH� MHX�GH� U{OH� © HVW� VLJQH�GH� VRFLDOLVDWLRQ �FDU�DLQVL�� >���@�/H�0RL�DSSDUDvW�

FRPPH�XQH�SURGXFWLRQ�OXGLTXH�GH�VLJQHV��YLVLEOHV�HW�PRELOLVDEOHV�SDU�OHV�DXWUHV�SDUWLFLSDQWV�

j�OD�VLWXDWLRQ��SRXU�SRXYRLU�pWDEOLU�XQH�GpILQLWLRQ�FRQVHQVXHOOH�GH�OD�VLWXDWLRQ��HW�DLQVL�VH�YRLU�

DWWULEXHU�WDQW�ELHQ�TXH�PDO�OH�PDVTXH�GpVLUp�SRXU�WHOOH�VLWXDWLRQ ª �*DUQDOOD��,ELG���S������

&H� MHX� GH� U{OH� V¶DSSDUHQWH�� VHORQ� *RIIPDQ�� j� XQH� VFqQH� GH� WKpkWUH� © VXU� ODTXHOOH� FKDTXH�

DFWHXU�VRFLDO�MRXH�OD�SDUWLH�TXH�OXL�DVVLJQH�OD�VLWXDWLRQ�GDQV�ODTXHOOH��DYHF�G¶DXWUHV��LO�RX�HOOH�

VH� WURXYH� HW� GRQW� LO� RX� HOOH� SDUWDJH� XQH� FRPPXQH� GpILQLWLRQ� DYHF� OHVGLWV� DXWUHV ª �-DYHDX��

������S�������
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&RPPH�O¶LQGLTXH�&ODXGH�-DYHDX��SURIHVVHXU�GH�VRFLRORJLH�HW�DXWHXU�GH�O¶RXYUDJH�6RFLRORJLH�

GH�OD�YLH�TXRWLGLHQQH��GXUDQW�OD�UHSUpVHQWDWLRQ��O¶LQGLYLGX��SDUFH�TX¶LO�V¶LGHQWLILH�j�O¶LQVWLWXWLRQ�

HW�DX�U{OH�TX¶HOOH�OXL�VRXPHW��V¶HQJDJH�j�VH�FRPSRUWHU��j�DJLU��j�IDLUH�PRQWUH�G¶XQ�FHUWDLQ�U{OH�

DX�FRXUV�G¶XQH�UHSUpVHQWDWLRQ�GRQW�LO�D�VDLVL�OHV�HQMHX[��&¶HVW�OH�© PRL�SURMHWp ª�RX�© VHOI ª��&H�

GHUQLHU� GLIIqUH� GX�PRL� UpHO� VHXOHPHQW� FRQQX� RX� GX�PRLQV� HQWUHYX� GH� O¶LQGLYLGX� OXL�PrPH�

�-DYHDX�� ,ELG���� ,O� VHPEOH� TX¶LO� V¶DJLW� GH� FH� GpFDODJH� HQWUH XQ © PRL� SURMHWp ª� HW XQ © PRL�

FRQQX ª�TXH�QRV�HQTXrWpHV�PHWWHQW�HQ�DYDQW�ORUVTX¶HOOHV�LQGLTXHQW�QH�SDV�YRXORLU�rWUH�UpGXLWHV�

j� OHXU� U{OH� SURIHVVLRQQHO�� /H� © PRL� SURMHWp ª� DX� VHLQ� GH� O¶DVVRFLDWLRQ� UpSRQG� GH� OD� VRUWH� j�

O¶LQMRQFWLRQ�GX�SURIHVVLRQQHO�j�DSSDUDvWUH�HQ�WDQW�TX¶ © pFRORJLVWH ª�HW�VH�PHW�HQ�VFqQH�FRPPH�

WHO�� /H� © PRL� FRQQX ª� SHXW� WUDQVSDUDvWUH� DORUV� FRPPH� OD� WUDQVJUHVVLRQ� DX[� FRPSRUWHPHQWV�

QRUPDWLIV� LPSRVpV SDU� OD� FROOHFWLYLWp�� HW� rWUH� JDUGp� VHFUHW�� -RXHU� VRQ�VHV� U{OH�V�� GH�

SURIHVVLRQQHO� UHYLHQW� DORUV� j� © JDUGHU� FHWWH� IDFH ª� GXUDQW� OHV� GLYHUVHV� UHSUpVHQWDWLRQV� TXL�

U\WKPHQW�OH�TXRWLGLHQ�GHV�SURIHVVLRQQHOV��DX�GpWULPHQW�GH�OHXU�© PRL�FRQQX ª�

6L� QRXV� FRQVLGpURQV�� FRPPH� *RIIPDQ�� TXH� OHV� QRUPHV� HW� FRPSRUWHPHQWV� SUpFRQLVpV� SDU�

O¶LQVWLWXWLRQ� VRQW� XQH� IRUPH� GH� JUDPPDLUH�� DORUV� OHV� © HIIHWV� UHERQGV ª�� OHV� © DGDSWDWLRQV�

VHFRQGDLUHV ª��YRLUH� OHV�GpYLDQFHV� HQ�FRQVWLWXHQW� OHV� © HUUHXUV ª�YRORQWDLUHV�FDU� FRQVFLHQWHV��

3RXU�DXWDQW��O¶H[LVWHQFH�GH�FHV�PDQTXHPHQWV�SDUWLFLSH�pJDOHPHQW�j�OD�VWUXFWXUDWLRQ�GX�VRFLDO�

FDU�LOV�UHQIRUFHQW�OD�QRUPH�j�WUDYHUV�VD�WUDQVJUHVVLRQ��/¶H[SUHVVLRQ�© O¶H[FHSWLRQ�FRQILUPH�OD�

UqJOH ª�SUHQG�VRQ�VHQV�GDQV�XQ� WHO�FRQWH[WH��1RWRQV� WRXWHIRLV�TXH�SRXU�SUHQGUH�XQ� WHO�VHQV��

O¶pFDUW�GH�FRQGXLWH�GRLW�rWUH��VLQRQ�VDQFWLRQQp��FRQVLGpUp�FRPPH�XQ�PDQTXHPHQW�DX[�\HX[�GH�

OD�FROOHFWLYLWp�

&� /¶LQMRQFWLRQ�GH�OD�© IDFH ª�HW�ULWXHO�GH�FRPPXQDXWp

0rPH� VL� OH� VDODULp� WHQG� j� V¶H[WUDLUH� GH� O¶LGHQWLWp� VRFLDOH� DFTXLVH� j� WUDYHUV�

O¶RUJDQLVDWLRQ�GDQV� ODTXHOOH� LO� WUDYDLOOH�� LO� VH�GRLW�GH�PRQWUHU�XQH�FHUWDLQH� OLJQH�GH�FRQGXLWH�

VXU�VRQ�OLHX�GH�UHSUpVHQWDWLRQ�DILQ�GH�UHVWHU�OpJLWLPH�HQ�WDQW�TXH�SURIHVVLRQQHO��(Q�PLQLPLVDQW�

VRQ�© PRL�FRQQX ª�� LO� WHQWH�GH�FRQWU{OHU�FH�TXH�*RIIPDQ�DSSHOOH�O¶RUGUH�SXEOLF��&HOXL�FL�HVW�

GpILQL� HQ� WDQW� TX¶ © RUGUH� IRQGp� >���@� VXU� XQ� SULQFLSH� G¶DFFHVVLELOLWp� HW� GH� GLVSRQLELOLWp� GHV�

SHUVRQQHV� SUpVHQWHV�� &HV� GHUQLqUHV� WHQGHQW� DORUV�� WRXW� HQ� V¶H[SRVDQW�� j� PDvWULVHU� OHV�
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LPSUHVVLRQV�TX¶HOOHV�SURGXLVHQW�VXU�DXWUXL�HW�j�V¶REVHUYHU�WRXW�HQ�DJLVVDQW ª��,VDDF��2S��&LW���

S��������

'XUDQW�OHV�VLWXDWLRQV�FRPPXQLFDWLRQQHOOHV��OD�OLJQH�GH�FRQGXLWH�DGRSWpH�HVW�UpYpODWULFH�GH�OD�

UHYHQGLFDWLRQ�G¶XQH�YDOHXU�VRFLDOH�DSSHOpH�© )DFH ª��*RIIPDQ���������6¶DWWDFKHU�j�XQH�IDFH�

HVW LQWLPHPHQW�OLp�© DX�ULVTXH�GH�VH�WUDKLU�RX�G¶rWUH�GpPDVTXp ª��*RIIPDQ��,ELG���S�������&¶HVW�

SRXUTXRL� O¶LQGLYLGX� UHVVHQW� OHV� LQWHUDFWLRQV� DYHF� DXWUXL� FRPPH� XQ� ULVTXH� HQ� PrPH� WHPSV�

TX¶XQ� HQJDJHPHQW� �*RIIPDQ�� ,ELG���� /HV� UqJOHV� GH� FRQGXLWH� DJLVVHQW� VXU� OXL� FRPPH� GHV�

FRQWUDLQWHV�PRUDOHV�TXL�OH�SRXVVHQW�j�VH�FRPSRUWHU�G¶XQH�IDoRQ�DMXVWpH�j�VRQ�LGHQWLWp�VRFLDOH��

(Q�SDUDOOqOH��FH�FRGH�GH�FRQGXLWH�IRUPH�OHV�© DWWHQWHV�GH�FH�TXH�OHV�DXWUHV�VRQW�PRUDOHPHQW�

WHQXV�GH�IDLUH�j�VRQ�pJDUG ª��*RIIPDQ��,ELG���S������

'pYHORSSpH� GDQV� VRQ� RXYUDJH� /HV� ULWHV� G¶LQWHUDFWLRQ��*RIIPDQ� QRWH� TXH� OD� IDFH� GRLW� rWUH�

SUpVHUYpH�� FKH]� VRL� FRPPH� FKH]� OHV� DXWUHV�� &HWWH� SUpVHUYDWLRQ� FRQVWLWXH� XQH� FRQGLWLRQ� j�

O¶LQWHUDFWLRQ� LQWHUSHUVRQQHOOH�� &HWWH� GHUQLqUH� SURFqGH� DORUV� GH� ULWXHOV� FRPSRUWHPHQWDX[�

UpFLSURTXHV� �� FKDTXH� LQGLYLGX�GRLW�pYLWHU�GH�SHUGUH� OD� IDFH�GHYDQW� VRQ�SXEOLF�RX�GH� OD� IDLUH�

SHUGUH�j�VRQ� LQWHUORFXWHXU��FKDTXH�FRPSRUWHPHQW� V¶DMXVWDQW�VXU� OHV�FRPSRUWHPHQWV�G¶DXWUXL��

*RIIPDQ�SDUOH�DORUV�GH�© IDFH�ZRUN ª��ILJXUDWLRQ��TXL�HVW�XQH�SUDWLTXH QRUPDOLVpH�GRQW�OH�EXW�

HVW�GH�SUpYHQLU�OHV�pOpPHQWV�SRXYDQW�PHWWUH�HQ�GDQJHU�XQH�VLWXDWLRQ�FRPPXQLFDWLRQQHOOH�

/HV� QRWLRQV� TXH� QRXV� YHQRQV� GH� GpYHORSSHU� YRQW� QRXV� SHUPHWWUH� GH� VDLVLU� OHV� HQMHX[� GH�

VLWXDWLRQV� FRPPXQLFDWLRQQHOOHV� UDSSRUWpHV� SDU� 0DWKLOGH� HW� 6\OYLH�� GXUDQW� QRV� HQWUHWLHQV��

1RXV�DYRQV�pWp�WpPRLQ�GH�FHV�VLWXDWLRQV��ORUV�GH�QRWUH�LPPHUVLRQ��VDQV�SRXU�DXWDQW�TX¶HOOHV�QH�

IDVVHQW� O¶REMHW� G¶XQH� PpWKRGRORJLH�� $LQVL�� LO� V¶DJLUD� G¶DQDO\VHU� FHV� PDWpULDX[� j� SDUWLU� GH�

VRXUFHV�VHFRQGDLUHV�

'XUDQW� QRWUH� HQWUHWLHQ�� OHV� GHX[� VDODULpHV� UDFRQWHQW� TXH� GqV� TX¶HOOHV� LQYHVWLVVHQW� O¶HVSDFH�

FRPPXQ� SRXU� OH� UHSDV� GH� PLGL�� WRXV� OHV� LQGLYLGXV� SUpVHQWV� DXURQW� UHJDUGp� FH� TX¶HOOHV�

V¶DSSUrWHQW�j�PDQJHU��/D�VLWXDWLRQ�VH�UpSqWH�SRXU�FKDTXH�PHPEUH�GH�O¶DVVRFLDWLRQ��6HORQ�FH�

TX¶LO� VH� WURXYH� GDQV� OHXUV� DVVLHWWHV�� OHXUV� FROOqJXHV� SHXYHQW� IDLUH� © GHV� UHPDUTXHV� VRXV�

FRXYHUW�GH�O¶KXPRXU�FDU�WRXW�OH�PRQGH�V¶DWWHQG�j�FH�TXH�WX�PDQJHV�ELR�SDU�H[HPSOH ª��H[WUDLW�

G¶HQWUHWLHQ�6\OYLH��

/HXUV�FROOqJXHV�V¶DWWHQGHQW�GRQF�j�FH�TXH�0DWKLOGH�HW�6\OYLH��PDLV�SOXV�ODUJHPHQW�O¶HQVHPEOH�

GHV� VDODULpV�� IDVVHQW� SUHXYH� G¶XQH� FRQGXLWH� FRQIRUPH� DX[� SUpFRQLVDWLRQV� DOLPHQWDLUHV�

GpYHORSSpHV� SRXU� OXWWHU� FRQWUH� OH� GpUqJOHPHQW� FOLPDWLTXH� GDQV� OHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ ��
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© /¶pFR�FRQVRPPDWLRQ� F¶HVW� GRQF� �� DJLU� HW� FRQVRPPHU� HQ� FRQVFLHQFH ª�

© 'LPLQXHU� VRQ� LPSDFW� VDQLWDLUH� VXU� O
HQYLURQQHPHQW� HW� VD� SROOXWLRQ� �HQ�

PDQJHDQW��ELR ª���&RQVHLOV�WLUpV�GX�VLWH�,QWHUQHW���

1H�SDV�V¶DMXVWHU�j�FHWWH�UqJOH�UHQYRLH�j�OD�SULVH�GH�GLVWDQFH�HQWUH�OH�© PRL�FRQQX ª�HW�OH�© PRL�

SURMHWp ª� GLVFXWpH� SUpFpGHPPHQW� HW� FRQVWLWXH�� FRPPH� *RIIPDQ� OH� QRWH�� XQH� IRUPH� GH�

FRPPXQLFDWLRQ�

© 8Q� DFWH� VRXPLV� j� XQH� UqJOH� GH� FRQGXLWH� FRQVWLWXH� >���@� XQH� IRUPH� GH�

FRPPXQLFDWLRQ��FDU�LO�UHSUpVHQWH�XQH�FRQILUPDWLRQ�GX�PRL��DXVVL�ELHQ�GH�FHOXL�

SRXU�TXL�OD�UqJOH�HVW�XQH�REOLJDWLRQ�TXH�GH�FHOXL�SRXU�TXL�HOOH�FRUUHVSRQG�j�XQH�

DWWHQWH�� /¶DFWH� TXL� UHIXVH� GH� VH� FRQIRUPHU� HVW� pJDOHPHQW� XQH� IRUPH� GH�

FRPPXQLFDWLRQ��HW�VRXYHQW�SOXV�LQWHQVH��FDU�O¶LQIUDFWLRQ�HVW�WRXMRXUV�UpYpODWULFH�

GX�PRL�GHV�SDUWLFLSDQWV ª �*RIIPDQ� ������S������

/¶LQIUDFWLRQ�LFL�HVW�FHOOH�GH�QH�SDV�UHVSHFWHU�XQH�OLJQH�GH�FRQGXLWH��0DLV�QRXV�SRXYRQV�UHOHYHU�

pJDOHPHQW�XQH�LQIUDFWLRQ�YHQDQW�GH�OD�SDUW�GX�© SXEOLF ª��1RXV�DYRQV�YX�TX¶XQH�LQWHUDFWLRQ�VH�

VWUXFWXUH�VXU�XQH�UHODWLRQ�V\PpWULTXH�GDQV�OH�VHQV�R��FKDFXQ�GRLW�SUpVHUYHU�VD�IDFH�HQ�PrPH�

WHPSV�TXH�FHOOH�G¶DXWUXL��(Q�IDLVDQW�GHV�UHPDUTXHV�VXU�OD�FRQGXLWH�GH�OHXUV�FROOqJXHV�TXDQG�

HOOH�QH� V¶DOLJQH�SDV� VXU� OHV� UqJOHV�� OHVTXHOOHV� VRQW�SDU�DLOOHXUV� LPSOLFLWHV�� OD� UHODWLRQ�GHYLHQW�

ILQDOHPHQW�DV\PpWULTXH��(Q�HIIHW��PrPH�VL�O¶KXPRXU�HVW�GH�PLVH��OHV�IDFHV�GH�0DWKLOGH�HW�GH�

6\OYLH�QH�VRQW�SDV� pSDUJQpHV�HW� OD� © WUDQVJUHVVLRQ ª�GH� OD�QRUPH�HVW� VRXOLJQpH�DX[�\HX[�GH�

WRXV� &HOOH�FL� IDLW� DLQVL� O¶REMHW�G¶XQH� IRUPH�GH�VDQFWLRQ�GH� OD�SDUW�GX�© SXEOLF ª�SUpVHQW��/D�

VDQFWLRQ�SHXW�rWUH�QpJDWLYH�RX�ELHQ�SRVLWLYH��3RVLWLYH��HOOH�UpFRPSHQVH�O¶LQGLYLGX�GRQW�OD�OLJQH�

GH� FRQGXLWH� HVW� FRQIRUPH� DX[� UqJOHV� pWDEOLHV�� 1pJDWLYH�� HOOH� SpQDOLVH� O¶LQIUDFWLRQ�� (OOH� HVW�

FDUDFWpULVWLTXH�GX�VWDWXW�PRUDO�GH�O¶DFWHXU�TXL�VDQFWLRQQH��*RIIPDQ�LQGLTXH��

© /HV� VDQFWLRQV� VRFLDOHV� VRQW� HOOHV�PrPHV� GHV� QRUPHV� GH� QRUPHV�� GHV�

WHFKQLTXHV�DSSURXYpHV�SRXU�DVVXUHU�OD�FRQIRUPLWp ª �*RIIPDQ��������S�������

'DQV� OD� VLWXDWLRQ� UDSSRUWpH�� LO� HVW� TXHVWLRQ� pJDOHPHQW� G¶RIIHQVH� LGHQWLILpH� FRPPH�

LQWHQWLRQQHOOH� GHYDQW IDLUH� O¶REMHW� GH� ULWHV� GH� UpSDUDWLRQ� �0DUFHOOLQL� HW�0LOLDQL�� ������� SDU�

H[HPSOH� GHV� H[FXVHV� SRXU� TXH� OD� UHODWLRQ� UHWURXYH� XQ� pTXLOLEUH�� &HV� ULWHV� GH� UpSDUDWLRQ�

SHUPHWWHQW� GH� PDLQWHQLU� O¶RUGUH� GH� O¶LQWHUDFWLRQ�� 'DQV� O¶DQHFGRWH� UDSSRUWpH�� LO� Q¶HVW� SDV�

TXHVWLRQ�G¶H[FXVH�PDLV� G¶ © KXPRXU ª��1RXV�SHQVRQV�TXH� © O¶KXPRXU ª�SHXW� IDLUH�RIILFH�GH�

ULWH� GH� UpSDUDWLRQ� TXL� DWWpQXH�� HQ� PrPH� WHPSV� TXH� V¶HIIHFWXH� O¶DFWH� © RIIHQVDQW ª�� 6HORQ�

*RIIPDQ��© OHV�SODLVDQWHULHV�HW�OHV�IDUFHV�RQW�VRXYHQW�SRXU�EXW�G¶DPHQHU�XQH�SHUVRQQH�j�IDLUH�
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PDXYDLVH� RX� SLqWUH� ILJXUH ª� �*RIIPDQ�� ,ELG��� S�� ����� HQ� VRPPH� j� SHUGUH� OD� IDFH�� &H�

FRPSRUWHPHQW� PRUDOLVDWHXU� HW� © PDODGURLW ª� UHQYRLH� j� GHV� SURIDQDWLRQV� GH� O¶RUGUH� pWDEOL�

�0DUFHOOLQL�HW�0LOLDQL��2S��&LW���

1RXV�SHQVRQV�TX¶HQ�PHWWDQW�HQ�DYDQW�OHV © GpYLDQFHV ª�GH�OHXUV�KRPRORJXHV��LO�V¶DJLW�G¶XQH�

PDQLqUH�SRXU�OHV�DFWHXUV�SUpVHQWV�VXU�FHWWH�VFqQH�GH�UHYHQGLTXHU�OHXU�SURSUH�FRQIRUPLWp�GDQV�

OHV� QRUPHV� GH� O¶LQVWLWXWLRQ�� G¶DXWDQW� SOXV� V¶LOV� VRQW� HQ� SUpVHQFH� G¶XQ�SXEOLF�� ,OV� VH� GRQQHQW�

DLQVL� © HQ� UHSUpVHQWDWLRQ ª�� HQWHQGXH� FRPPH� © O¶DFWLYLWp� G¶XQH� SHUVRQQH� GRQQpH�� GDQV� XQH�

RFFDVLRQ� GRQQpH�� SRXU� LQIOXHQFHU� G¶XQH� FHUWDLQH� IDoRQ� XQ� GHV� DXWUHV� SDUWLFLSDQWV ª

�*RIIPDQ�� ������ S�� ���� (Q� HIIHW�� © TXDQG�XQ� DFWHXU� VH� WURXYH� HQ� SUpVHQFH� G¶XQ�SXEOLF�� VD�

UHSUpVHQWDWLRQ�WHQG�j�V¶LQFRUSRUHU�HW�j�LOOXVWUHU�OHV�YDOHXUV�VRFLDOHV�RIILFLHOOHPHQW�UHFRQQXHV��

ELHQ�SOXV��HQ�IDLW�TXH�Q¶\�WHQG�G¶RUGLQDLUH�O¶HQVHPEOH�GH�VRQ�FRPSRUWHPHQW ª��*RIIPDQ��,ELG��

S�������'H�OD�VRUWH��O¶DFWHXU��HQ�LQVLVWDQW�VXU�FH�TXL�IDLW�GpIDXW�j�VHV�FROOqJXHV��DSSDUDLWUD�VRXV�

XQ�MRXU�IDYRUDEOH���

&HWWH� IRUPH� G¶K\SHUFRQIRUPLVPH� DX[� UqJOHV� GH� O¶LQVWLWXWLRQ�PHW� DLQVL� O¶DFWHXU� HQ� YDOHXU� HW�

VRXOLJQH� VRQ� LQWpJUDWLRQ� GDQV� OD� FRPPXQDXWp�� &HSHQGDQW�� LO� HVW� LQWpUHVVDQW� GH� QRWHU� TXH��

PrPH�VL�QRV�HQTXrWpHV�UDSSRUWHQW�FHWWH�DQHFGRWH�HQ�LQGLTXDQW�TX¶HOOHV�VH�VHQWHQW�PDO�j�O¶DLVH��

HPEDUUDVVpHV��HOOHV�SHXYHQW�DJLU�HOOHV�DXVVL�GH�OD�VRUWH�DYHF�OHXUV�KRPRORJXHV �

© (Q� VH� PRQWUDQW� �DLQVL�� HPEDUUDVVp� GH� QH� SRXYRLU� FKRLVLU� HQWUH� GHX[�

SHUVRQQDJHV�� O¶LQGLYLGX� VH� UpVHUYH� OD� SRVVLELOLWp� G¶rWUH� O¶XQ� RX� O¶DXWUH� j�

O¶DYHQLU ª �*RIIPDQ��������S������

0DWKLOGH� HW� 6\OYLH� UHFRQQDLVVHQW�� HQ� HIIHW�� TX¶HOOHV� SHXYHQW� SDUWLFLSHU�� VRXV� FRXYHUW� GH�

O¶KXPRXU�� j� XQH� © UHSUpVHQWDWLRQ ª� VLPLODLUH�� VH� UpYpODQW� DORUV�� GDQV� XQH� PrPH� ORJLTXH�

RIIHQVDQWH�� VRXV�XQ� MRXU� IDYRUDEOH��3RXUWDQW��XQH� WHOOH�FRQGXLWH�SUpVXSSRVHUD� WRXW�GH�PrPH�

TXH�OHV�DFWHV�HW�FRPSRUWHPHQWV�© GpYLDQWV ª�VHURQW�GLVVLPXOpV��V¶LOV�QH�VRQW�SDV�GXUDEOHPHQW�

DEDQGRQQpV��*RIIPDQ�pFULW��

© 8QH� FRQGXLWH� LQDGpTXDWH� TXL� SURFXUH� HQ� HOOH�PrPH�� G¶XQH� IDoRQ� RX� G¶XQH�

DXWUH�� GHV� VDWLVIDFWLRQV�� FRQWLQXH�� HQ� UqJOH� JpQpUDOH�� j� rWUH� SUDWLTXpH� HQ�

VHFUHW ª �*RIIPDQ��������S������

(IIHFWLYHPHQW��0DWKLOGH�DYRXH�VH�FRQGXLUH�GH�OD�VRUWH��

©0D�FDQHWWH�GH�FRFD�MH�OD�ERLV�GDQV�PRQ�EXUHDX��MDPDLV��GDQV�OD�FDIpWDULD� ª�
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,O�QRXV�VHPEOH�DORUV�TXH�OH�FKRL[�GH�VH�FRQGXLUH�HQ�DFFRUG�RX�QRQ�DYHF�OHV�QRUPHV�HVW�O¶LQGLFH�

G¶XQ�ULWXHO�SOXV�LPSRUWDQW��(Q�HIIHW��FHV�ULWXHOV�G¶RIIHQVH�HW�GH�UpSDUDWLRQ�YRLOpV�SDU�O¶KXPRXU�

FRQVWLWXHQW��VHORQ�QRXV��O¶ © H[SUHVVLRQ�UHYLYLILpH�HW��OD��UpDIILUPDWLRQ�GHV�YDOHXUV�PRUDOHV�GH�

OD�FRPPXQDXWp ª �*RIIPDQ��������S�������&HV�ULWXHOV�SDUWLFLSHQW�HQ�FRQVpTXHQW�j�XQH�IRUPH�

G¶LGpDOLVDWLRQ�GH�O¶LQVWLWXWLRQ�HW�SHUPHWWHQW�j�O¶LQGLYLGX��j�WUDYHUV�XQ�K\SHUFRQIRUPLVPH��© GH�

PDQLIHVWHU�VRQ�UHVSHFW�HW�VD�FRQVLGpUDWLRQ�HQYHUV�XQ�REMHW�GH�YDOHXU�DEVROXH��j�FHW�REMHW�RX�j�

VRQ�UHSUpVHQWDQW ª��*RIIPDQ��������S������TXL�VHUDLW��HQ�FRQVpTXHQW��DX�GHOj�GH�OD�FROOHFWLYLWp��

XQ�UHVSHFW�SURIRQG�SRXU�O¶HQYLURQQHPHQW�

&RQFOXVLRQ

(Q�FRQFOXVLRQ�GH�FHWWH�SDUWLH��QRXV�SRXYRQV LQGLTXHU�TX¶RXWUH�XQ�FRQIOLW�LGHQWLWDLUH��LO�

V¶DJLW�G¶XQ�FRQIOLW�FXOWXUHO�TXH�OH�SURIHVVLRQQHO�UHQFRQWUH�VXU�VRQ�OLHX�GH�WUDYDLO��&HOXL�FL�VH�

FRQVWUXLW� j� SDUWLU� G¶XQ� © PRL� SURMHWp ª� HW� G¶XQ� © PRL� FRQQX ª��&H� GHUQLHU� HVW� FRQVWLWXWLI� GH�

O¶LGHQWLWp�© SHUVRQQHOOH ª�GX�VDODULp��KRUV�GH�VRQ�HVSDFH�GH�WUDYDLO��,O�SHXW�DYRLU�pWp�FRQVWUXLW�

VXU� GHV� KDELWXGHV� DQFUpHV� GDQV� OH� TXRWLGLHQ�� GHV� QRUPHV� LPSOLFLWHV� HW�RX� FRQVFLHQWHV�PDLV�

SDUWLFLSDQW�j�XQH�FRKpVLRQ�VRFLDOH��1RXV�SHQVRQV�DX[�ORJLTXHV�PDUFKDQGHV�HW�j�OHXUV�XQLYHUV�

GH� UHSUpVHQWDWLRQV� TXL� WUDQVIRUPHQW� GHV� REMHWV� IRQFWLRQQHOV� HQ� DUWHIDFWV� LGHQWLWDLUHV�� 1RXV�

SHQVRQV� SDU� H[HPSOH� DX[� YRLWXUHV�� DX[� pTXLSHPHQWV� LQIRUPDWLTXHV�� DX[� PDUTXHV� SOXV�

JpQpUDOHPHQW�TXL�FRQWULEXHQW�DXVVL�DX�FKDQJHPHQW�FOLPDWLTXH��/H�© PRL�SURMHWp ª��TXDQW�j�OXL��

VH� VWUXFWXUH� j� SDUWLU� GH� O¶DGRSWLRQ� G¶KDELWXGHV� QRXYHOOHV� HW� GH� FRPSRUWHPHQWV� QRUPDWLIV� DX�

VHLQ� GH� O¶RUJDQLVDWLRQ�� /D� GLVWDQFH� QpFHVVDLUH� j� O¶LQGLYLGX� SRXU� OD� FRKpVLRQ� GH� VHV� GHX[�

© PRL ª� SHXW� V¶LQFDUQHU� GDQV� GHV� © HIIHWV� UHERQGV ª�� /¶LQGLYLGX� UpFRPSHQVH� DORUV� VRQ�

FKDQJHPHQW�GH�FRPSRUWHPHQW�SDU�GHV� © pFDUWV ª�GH�FRQGXLWH��TXL�SHXYHQW� UHVWHU� VHFUHWV�GqV�

ORUV�TXH�FHV�pFDUWV�OXL�DSSRUWHQW�GH�OD�VDWLVIDFWLRQ��&HSHQGDQW��VRXPLV�DX�UHJDUG�G¶DXWUXL��VRQ�

FRPSRUWHPHQW�SHXW�rWUH�VDQFWLRQQp��TX¶LO�VRLW FRQIRUPH�DX[�QRUPHV�GH�O¶RUJDQLVDWLRQ�RX�QRQ�

(Q� HIIHW�� O
LQVWLWXWLRQ� DJLW� FRPPH� XQH� IRUPH� GH� JUDPPDLUH� GRQW� OHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ� HQ� FRQVWLWXHQW� XQH� SDUWLH� YLVLEOH� HW� OD� IRUPH� VRFLDOH� OD� SDUWLH� © QRQ� GLWH ª�

H[SRVpH�SDU�)RXFDXOW��$� O
LPDJH�GH� O
DSSRUW�GH�*RIIPDQ�GDQV�$VLOHV��QH�SDV� UHVSHFWHU� FHWWH�

JUDPPDLUH� FRQVWLWXH� XQH� LQIUDFWLRQ�� XQH� WUDQVJUHVVLRQ� TXH� QRXV� SHQVRQV� VLJQLILDQWH��

(IIHFWLYHPHQW�� QRXV� FRQVLGpURQV�� FRPPH� O
pFROH� GH� 3DR� $OWR�� TX
RQ� QH� SHXW� SDV� QH� SDV�

FRPPXQLTXHU��'DQV�FH�FDV��WRXW�FRPSRUWHPHQW�UHOqYH�G
XQH�IRUPH�GH�FRPPXQLFDWLRQ�



��
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&RQFOXVLRQ��OLPLWHV HW�D[HV�GH�UHFKHUFKH�IXWXUV�

$X� ILO� GH� FH�PpPRLUH�� QRXV� DYRQV� WHQWp�G
DSSRUWHU�XQH� H[SOLFDWLRQ��RX�GX�PRLQV�XQ�

GpEXW�� FRQFHUQDQW� O¶LPDJLQDLUH� GX� FKDQJHPHQW� FOLPDWLTXH� HW� OD� IDoRQ� GRQW� LO� VWUXFWXUH� XQH�

VRFLpWp��$SUqV�QRXV�rWUH�LQWpUHVVpH�j�FHW�LPDJLQDLUH�HW��GH�IDoRQ�WUqV�EUqYH��j�OD�IDoRQ�GRQW LO�

HVW�XWLOLVp�GDQV�GHX[�IRUPHV�GH�GLVFRXUV�TXL�V¶RSSRVHQW ± FOLPDWR�VFHSWLTXHV�HW�pFRORJLVWHV����

QRXV�QRXV�VRPPHV�LQWpUHVVpH�DX[�GLVSRVLWLIV�FRPPXQLFDWLRQQHOV��TX¶LOV�WLHQQHQW�G¶XQH�IRUPH�

PDWpULHOOH��H[SOLFLWH�HW G¶XQH�IRUPH�VRFLDOH�� LPPDWpULHOOH��1RXV�YRXOLRQV�GpPRQWUHU�TXH�FHV�

GLVSRVLWLIV� VRQW� OHV� YHFWHXUV� G¶XQ� LPDJLQDLUH� GH� FULVH FOLPDWLTXH� HW� WHQGHQW� j� VWUXFWXUHU� OH�

VRFLDO� DXWRXU� GH� QRUPHV� HW� GH� FRPSRUWHPHQWV� SUpYHQWLIV� TXL� V¶DWWDFKHQW� j� GpERUGHU� GH� OD�

VSKqUH� VHXOHPHQW� SURIHVVLRQQHOOH�� 1RXV� QRXV� VRPPHV� DORUV� IRFDOLVpH� VXU� OHV� JHVWHV� HW�

FRPSRUWHPHQWV� GH� SURIHVVLRQQHOV� HW� DYRQV� PLV� HQ� pYLGHQFH XQ� GpFDODJH� TXL� UHOqYH�� VHORQ�

QRXV� G¶XQH�OXWWH�V\PEROLTXH�HQWUH�GHX[�LGHQWLWpV�TXL�QH�GHYLHQQHQW�FRKpUHQWHV�TX
DQDO\VpHV�

DX� SULVPH� GH� OD� FRPSOH[LWp� GH� O
LQGLYLGX�� ,O� V¶DJLW� HQ� IDLW� G¶XQ� FRQIOLW� LGHQWLWDLUH HW�� SOXV�

ODUJHPHQW�� G¶XQ� FRQIOLW� FXOWXUHO�� (Q� HIIHW� j� WUDYHUV� O¶DGRSWLRQ� GH� QRUPHV� SUpYHQWLYHV HW�

SUHVFULSWLYHV��FHW�LPDJLQDLUH�GH�FULVH�VRXPHW�OH�SURIHVVLRQQHO�j�XQH�WHQVLRQ�GDQV�VRQ�HVSDFH�

GH� WUDYDLO� HQWUH� VRQ� © PRL� SURMHWp ª� HW� VRQ� © PRL� FRQQX ª�� WHQVLRQ� TXL� IDLW� O¶REMHW� GH� QRWUH�

SUHPLqUH�K\SRWKqVH��&HOOH�FL�Q¶HVW��SRXU�DXWDQW��SDV�FRQILUPpH��,O�FRQYLHQGUDLW�G¶DSSURIRQGLU�

QRWUH�WUDYDLO�DX�PR\HQ�G¶HQWUHWLHQV�SOXV�QRPEUHX[� /H�IDLEOH�QRPEUH�G¶HQWUHWLHQ�HVW�GRQF�XQH�

OLPLWH�j�QRWUH�pWXGH��TXDQG�ELHQ�PrPH�OH�PDWpULDX�PLV�HQ�pYLGHQFH�FRQVWLWXH�XQH�SLVWH�UpHOOH

TXDQW�j�FH�FRQIOLW�LGHQWLWDLUH��

,O� GHYLHQGUDLW�� GH� OD� VRUWH�� LQWpUHVVDQW GH� WUDYDLOOHU� VXU� OD� SLVWH� G¶XQ� FRQIOLW LGHQWLWDLUH HQ�

O¶DQDO\VDQW�YLD OH�SULVPH�GHV� ORJLTXHV� FDSLWDOLVWHV�� TXH�QRXV� DYRQV� LFL� VHXOHPHQW� VXUYROpHV��

1RXV�QRXV�LQWpUHVVHULRQV�DORUV�DX[�pPRWLRQV�HW�VHQWLPHQWV�FRPPH�PRWHXU�LGHQWLWDLUH�HW�SOXV�

SDUWLFXOLqUHPHQW�j OD�SDVVLRQ j�ODTXHOOH�O¶LQGLYLGX�SHXW�V¶LGHQWLILHU �*RXVVH�/HVVDUG��/DODQGH�

HW�9DOOHUDQG���������1RXV�OD�FRQVLGpUHULRQV FRPPH�© XQH�YLYH�LQFOLQDWLRQ�HQYHUV�XQH�DFWLYLWp�

�RX�XQH�FDXVH��TXL�QRXV�GpILQLW��TXH�O¶RQ�DLPH��TXH�O¶RQ�YDORULVH�HW�GDQV�ODTXHOOH�RQ�LQYHVWLW�

UpJXOLqUHPHQW�WHPSV�HW�pQHUJLH ª��*RXVVH�/HVVDUG��/DODQGH�HW�9DOOHUDQG� ,ELG���S��������6HORQ�

QRXV�� FHW� DIIHFW�� SDUFH� TX¶LO SHXW� LQLWLHU� XQ� HQJDJHPHQW� SHXW� FRQVWLWXHU� XQ� HQMHX� SRXU� OH�

VHFWHXU� PDUFKDQG ± FDU� OD� SDVVLRQ� HVW� DORUV� REMHFWLYpH� FRPPH� ELHQ� VRFLR�pFRQRPLTXH

�0DUWLQ�-XFKDW�������� PDLV�DXVVL�SRXU�OH�VHFWHXU�DVVRFLDWLI�� FDU HQ�WRXFKDQW�j�O¶LGHQWLWp��HOOH

GHYLHQW� OH�PRWHXU� G¶DFWLRQV� HW� GH� FRPSRUWHPHQWV� VSpFLILTXHV�� SDU� H[HPSOH� XQH� LPSOLFDWLRQ�

HQYLURQQHPHQWDOH �*RXVVH�/HVVDUG��/DODQGH�HW�9DOOHUDQG��2S��&LW����



��

(Q�HPEUDVVDQW�OHV�YDOHXUV�SRUWpHV�SDU�O¶DVVRFLDWLRQ�GDQV�ODTXHOOH�LO�WUDYDLOOH��WHUUDLQ�GH�QRWUH�

PpPRLUH��OH�SURIHVVLRQQHO�UHYrW�XQ�U{OH�SDUWLFXOLHU ��LO�VH�GpILQLW�FRPPH © pFRORJLVWH ª HW��HQ�

FHOD��OD�VRFLpWp�DWWHQG�GH�OXL�TX¶LO�DJLVVH�HQ�WDQW�TXH�WHO��(Q�VH�FRQIRUPDQW�j FHWWH�LQMRQFWLRQ�

VRFLDOH��TXL�HVW�QRWUH�VHFRQGH�K\SRWKqVH��O¶LQGLYLGX�PHW�HQ�RHXYUH�GHV�VWUDWpJLHV�SRXU�© JDUGHU�

OD� IDFH ª� GHYDQW� VRQ�SXEOLF�� HQ� WDLVDQW�� SDU� H[HPSOH� VHV� pFDUWV�GH� FRQGXLWH��1RXV�QRWHURQV�

G¶DLOOHXUV� TXH� SRXU� TXH� V¶DFFRPSOLVVHQW GHV� pFDUWV�� XQH� OLJQH� GH� FRQGXLWH� GRLW� H[LVWHU� DX�

SUpDODEOH� TXL� VH� UDWWDFKH�� VXU� QRWUH� WHUUDLQ� DX[� QRUPHV� LQVWLWXpHV� SDU� OHV� GLVSRVLWLIV� GH�

FRPPXQLFDWLRQ��'H�PrPH��O¶H[LVWHQFH�GH�FHV�pFDUWV�SDUWLFLSHQW�j VWUXFWXUHU�OH�VRFLDO�FDU�HOOH�

UHQIRUFH��SDU�FRQWUDVWH��OD�QRUPH�WUDQVJUHVVpH��&HV�pFDUWV�SHXYHQW�rWUH�HQYLVDJpV FRPPH�GHV�

© HIIHWV� UHERQGV ª� HW� rWUH� FRQVLGpUpV� SDU� O¶LQGLYLGX� FRPPH� XQH� UpFRPSHQVH� j� XQ

FRPSRUWHPHQW� GX� UHVWH� © GLVFLSOLQp ª�� ,OV� SHXYHQW� rWUH� pJDOHPHQW� HQYLVDJpV� FRPPH� OD�

PDQLIHVWDWLRQ�G¶XQ�©PRL ª�IDoRQQp�SDU�GHV�ORJLTXHV�PDUFKDQGHV��

0rPH� VL� FHOD� WUDQVJUHVVH OHV� UqJOHV� GH� ELHQVpDQFH�� pWXGLpHV� SDU� *RIIPDQ�� O¶LQGLYLGX�� HQ�

IDLVDQW�GHV�© pFDUWV ª�GH�FRQGXLWH�SHXW�rWUH�VRFLDOHPHQW�VDQFWLRQQp�SDU�VHV�FROOqJXHV��TXDQG�

© O¶LQIUDFWLRQ ª� HVW� FRQVWDWpH�� 'H� OD� VRUWH�� DX� FRXUV� G¶LQWHUDFWLRQV FRQYHUVDWLRQQHOOHV�� XQ

DFWHXU� SHXW� IDLUH� SHUGUH� OD� IDFH� j� VRQ� LQWHUORFXWHXU� TXDQG� FHOXL�FL� Q¶DJLW� SDV� HQ� WDQW�

TX¶pFRORJLVWH��F¶HVW�j�GLUH�ORUVTX¶LO�FRPPHW GHV�pFDUWV ± GHV�DFWHV�RX�FRPSRUWHPHQWV�© KRUV�

QRUPHV ª�SDU�UDSSRUW�j�XQH�OLJQH�GH�FRQGXLWH�LPSOLFLWHPHQW�DWWHQGXH�SDU�VHV�SDLUV��

3DU� XQH� FRPSDUDLVRQ� LPSOLFLWH HQWUH� O¶DFWHXU HW� VRQ� LQWHUORFXWHXU�� OD GpPDUFKH GX� SUHPLHU�

SDUWLFLSH�j�XQ�ULWXHO�GH�FRPPXQDXWp�TXL�QH�YLVH�SDV�QpFHVVDLUHPHQW�j�HPEDUDVVHU�OH�VHFRQG

PDLV�j� OH�SRXVVHU�j�DGKpUHU�DX[�YDOHXUV�HW�QRUPHV�GH� O¶HQWUHSULVH�� ,O�QRXV� VHPEOH�TXH SRXU�

YDOLGHU FHWWH� GHUQLqUH K\SRWKqVH�� XQH� PpWKRGRORJLH� SOXV� DSSURQIRQGLH� TXH� GHV� HQWUHWLHQV�

GHYUDLW� rWUH� PLVH� HQ� RHXYUH�� (Q� HIIHW�� QRXV� QRXV� VRPPHV� © OLPLWpH ª� j� GHV� VRXUFHV�

VHFRQGDLUHV�� GHV� DQHFGRWHV� UDSSRUWpHV SDU� QRV� HQTXrWpHV� SRXU� SHQVHU� HW� GpYHORSSHU� FHWWH�

K\SRWKqVH�� 2U�� QRXV� HVWLPRQV TX¶HOOH� SRXUUDLW� IDLUH� O¶REMHW� G¶XQH� PpWKRGRORJLH� SOXV�

© HWKQRJUDSKLTXH ª� HW� VWUXFWXUpH� j� O¶LQVWDU� GH� *RIIPDQ� HW� GH� VRQ� LPPHUVLRQ� DX� VHLQ�

G¶LQVWLWXWLRQV��,O�V¶DJLUDLW�DORUV�G¶rWUH�DWWHQWLYH�DX[�FRQYHUVDWLRQV��YRLUH�GH�OHV�HQUHJLVWUHU�DILQ�

G¶HQ�IDLUH�GHV�UHWUDQVFULSWLRQV�FRPSOqWHV��8Q�MRXUQDO�GH�ERUG�GHYLHQGUDLW�DORUV�XQH�QpFHVVLWp�

SRXU�QRWHU�GHV�LQIRUPDWLRQV�FRQWH[WXHOOHV��OD�GDWH��O¶KHXUH��OHV�SHUVRQQHV�SUpVHQWHV��HWF���HW�FH�

TXL�QH�© V¶HQWHQG ª�SDV ��OHV�H[SUHVVLRQV��OHV�GpSODFHPHQWV��OHV�JHVWHV��HWF��
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3ODQ�GRFWRUDO

$ILQ�GH�FRQWLQXHU�HW�GH�SDUIDLUH�QRWUH�pWXGH��LO�QRXV�VHPEOH�GHYRLU�RUJDQLVHU�FH�WUDYDLO�

G
XQH�FHUWDLQH�IDoRQ�SRXU�OHV�WURLV�DQQpHV�TXH�FRPSWHQW�OH�GRFWRUDW��

/D�SUHPLqUH�DQQpH��GHV�OHFWXUHV�VRQW�j�GpYHORSSHU�SRXU�DSSURIRQGLU�OH�WUDYDLO�TXH�QRXV�DYRQV�

FRPPHQFp�SRXU�FH�PpPRLUH��1RXV�SHQVRQV� UHOLUH�GHV� © FODVVLTXHV ª�HW�SOXV� VSpFLILTXHPHQW�

OHV�°XYUHV�GH�0LFKHO�GH�&HUWHDX��0LFKHO�)RXFDXOW�HW�(UYLQJ�*RIIPDQ��DLQVL�TXH�GHV�OHFWXUHV�

GH� FKHUFKHXUV� SOXV� UpFHQWV� TXL� VH� VRQW� LQWpUHVVpV� DX[� QRWLRQV� GH� © GLVSRVLWLIV ª�� GH�

© WDFWLTXHV ª�PDLV�DXVVL�G
 © LGHQWLWp�SURIHVVLRQQHOOH ª�� ,O�QRXV�VHPEOH�TXH�FHV� OHFWXUHV�QRXV�

SHUPHWWURQW� G
pODUJLU� QRWUH� SUREOpPDWLTXH� HQ� WUDLWDQW� SOXV� SDUWLFXOLqUHPHQW� OD� UHODWLRQ� HQWUH�

O
XVDJHU� HW� OH FORXG� FRPSXWLQJ��&HW� H[HPSOH� QRXV� SHUPHWWUD GH VRXOLJQHU� OHV� VWUDWpJLHV GHV�

DFWHXUV�GX�QXPpULTXH��,O�QRXV�DSSDUDvW�TXH�FHV�DFWHXUV��j�WUDYHUV�OHXUV�SXEOLFLWpV��FDFKHQW�XQH�

UpDOLWp��SOXV�TX
HQ�Q
HQ�GpYRLOHQW�OHV�DVSHFWV�PDWpULHOV��&HV�GHUQLHUV�SUHQQHQW�GH�O
LPSRUWDQFH�

GDQV� OD� SUREOpPDWLTXH� GX� FKDQJHPHQW FOLPDWLTXH� HW� GHYLHQQHQW� UpYpODWHXUV� G
XQ� FRQIOLW�

FXOWXUHO�� TXH� QRXV� DYRQV� HVTXLVVp� DX� FRXUV� GH� QRWUH�PpPRLUH��&HWWH� © GLVVLPXODWLRQ ª�QRXV�

VHPEOH�DOOHU�GH�SDLU�DYHF�OD�FRQIXVLRQ�H[LVWDQWH�HQWUH�,QWHUQHW�HW�:HE��GpMj�PLVH�HQ�DYDQW�SDU�

FHUWDLQV�FKHUFKHXUV� HW�UHQIRUFHU�O¶DVSHFW�LPPDWpULHO�HW��GRQF��LGpDOLVpH�G¶,QWHUQHW��

0XQLH� GH FHV� FRQQDLVVDQFHV� HQ� 6FLHQFHV� GH� O
,QIRUPDWLRQ� HW� GH� OD� &RPPXQLFDWLRQ�� QRXV�

HQYLVDJHULRQV� OD� VHFRQGH� DQQpH� GX� GRFWRUDW� FRPPH� XQH� UHFKHUFKH� VXU� OH� WHUUDLQ�� 1RWUH�

HQTXrWH� VH� GpURXOHUDLW� DXSUqV� G
XQH� FLEOH� SDUWLFXOLqUH�� 1RXV� SHQVRQV� DX[� SURIHVVLRQQHOV�

G
DVVRFLDWLRQV� GH� OXWWH� FRQWUH� OH� GpUqJOHPHQW� FOLPDWLTXH� IDLVDQW� SDUWLH� GH� OD� JpQpUDWLRQ�<��

&HWWH� JpQpUDWLRQ� QRXV� VHPEOH� OD� SOXV� UpFHSWLYH� DX[�PRGHV� GH� FRQVRPPDWLRQ� EDVpHV� VXU� OH�

QXPpULTXH��1RXV�XWLOLVHULRQV�GHV�HQWUHWLHQV��GHV�TXHVWLRQQDLUHV�SRXU�FRPSUHQGUH�OHXUV�XVDJHV�

HW�SUDWLTXHV�GX�QXPpULTXH�HW�FRQQDvWUH�OHXUV UHSUpVHQWDWLRQV VXU�OH�QXPpULTXH�HW�VRQ�LQIOXHQFH�

VXU� OH� FOLPDW�� 1RXV� FRQWLQXHULRQV� VDQV� GRXWH� QRWUH� LPPHUVLRQ� GDQV� OHV� ORFDX[ SRXU�

DSSURIRQGLU�FHWWH�IRUPH�VRFLDOH�TXL�VH�FRQFUpWLVH�GDQV�OHV�LQWHUDFWLRQV�LQWHUSHUVRQQHOOHV� &HWWH�

DQQpH� SUREOpPDWLVHUDLW� DLQVL� OHV� LQMRQFWLRQV� GH� FRQVRPPDWLRQ� FRPPH� IRQGDWHXU� G
XQ�

SURFHVVXV�LGHQWLWDLUH��

(QILQ�� OD� GHUQLqUH� DQQpH� VHUDLW� FRQFHQWUpH� VXU� OD� UpGDFWLRQ� GH� FHWWH� WKqVH�� HQ� SUHQDQW� VRLQ�

G¶DYRLU�XQ�SURSRV�FODLU�HW�SUpFLV��OD�SUREOpPDWLTXH�pWDQW�FRPSOH[H�



��
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%LEOLRJUDSKLH

� $FWHV�GH�FROORTXH��UDSSRUW��V\QWKqVH

&RUGHOLHU� %��� *UDPDFFLD� *�� �GLU���� $FWHV� GX� FROORTXH� ©� 2UJDQLVDWLRQV�� SHUIRUPDWLYLWp� HW�
HQJDJHPHQW�ª����H�FRQJUqV�LQWHUQDWLRQDO�$&)$6��3DODLV�GHV�FRQJUqV�GH�0RQWUpDO������������
SDJHV�

&RUQX� 6��� 7KLHUU\� '��� 6<17+(6(�� � ©� /HV� DVVRFLDWLRQV� HQYLURQQHPHQWDOHV� �� DSSURFKH� GX�
VHFWHXU�ª�����������SDJHV�

*,(&���������%LODQ������GHV�FKDQJHPHQWV�FOLPDWLTXHV��&RQWULEXWLRQ�GHV�*URXSHV�GH�WUDYDLO�,��
,,� HW� ,,,� DX� TXDWULqPH� 5DSSRUW� G¶pYDOXDWLRQ� GX� *URXSH� G¶H[SHUWV� LQWHUJRXYHUQHPHQWDO� VXU�
O¶pYROXWLRQ�GX�FOLPDW�>eTXLSH�GH�UpGDFWLRQ�SULQFLSDOH��3DFKDXUL��5�.��HW�5HLVLQJHU��$���SXEOLp�
VRXV�OD�GLUHFWLRQ�GHa�@��*,(&��*HQqYH��6XLVVH������SDJHV�

,QVWLWXW� )RUPDWLRQ�5HFKHUFKH� (GXFDWLRQ� j� O
(QYLURQQHPHQW�� © $FFRPSDJQHU� OH� FKDQJHPHQW�
GH�FRPSRUWHPHQW�FKH]�O
DGXOWH�GDQV�OD�SUpYHQWLRQ�GHV�GpFKHWV ª��/HV�OLYUHWV�GH�O¶,IUpH��������
����SDJHV�

3DOHUPR� &��� © 5DSSRUW� GH� VWDJH� GH� 0DVWHU� �� 5HFKHUFKHV� HW� (WXGHV� HQ� ,QIRUPDWLRQ�
&RPPXQLFDWLRQ ª��,QVWLWXW�GH�OD�&RPPXQLFDWLRQ�HW�GHV�0pGLDV�����������SDJHV�

� $UWLFOHV

$QGRQRYD� <��� ©� 'H� O¶LQYLVLELOLWp� GHV� GLVSRVLWLIV� QXPpULTXHV� j� OD� OpJLWLPDWLRQ� GH� OD�
FRPPXQLFDWLRQ�HQ�HQWUHSULVH��ª��6RFLRORJLHV�SUDWLTXHV ��������Q�������S��������

%HUQDUG� )��� -RXO� 5�� 9��� ©� /LHQ�� VHQV� HW� DFWLRQ� �� YHUV� XQH� FRPPXQLFDWLRQ� HQJDJHDQWH� ª��
&RPPXQLFDWLRQ�HW�RUJDQLVDWLRQ >(Q�OLJQH@�����_�������PLV�HQ�OLJQH�OH����PDUV�������FRQVXOWp
OH����PDL�������85/ ��KWWS���FRPPXQLFDWLRQRUJDQLVDWLRQ�UHYXHV�RUJ�����

%HUWHQ�$���©�'LVSRVLWLI��PpGLDWLRQ��FUpDWLYLWp���SHWLWH�JpQpDORJLH��ª��+HUPqV��/D�5HYXH �������
�Q�������S��������

%HXVFDUW� -��6��� 3HHUED\H�$��� ©�+LVWRLUHV� GH� GLVSRVLWLIV�� �,QWURGXFWLRQ�ª�� 7HUUDLQV�	� WUDYDX[
��������Q�������SDJHV������

%RHQLVFK� *��� ©� -DFTXHV� 3HUULDXOW�� /D� ORJLTXH� GH� O¶XVDJH�� (VVDL� VXU� OHV� PDFKLQHV� j�
FRPPXQLTXHU�ª��4XHVWLRQV�GH�FRPPXQLFDWLRQ�����_������ S����������

&DULRQ� )��� © /D� FRPPXQLFDWLRQ� DVVRFLDWLYH ª��&RPPXQLFDWLRQ >(Q� OLJQH@��9RO�� ���� _ ������
PLV� HQ� OLJQH� OH� ��� VHSWHPEUH� ������ FRQVXOWp� OH� ��� PDL� ������ 85/ ��
KWWS���FRPPXQLFDWLRQ�UHYXHV�RUJ��������



��

&KHYHLJQH� GH�� 6��� © /D� VFLHQFH� PpGLDWLVpH� �� /H� GLVFRXUV� GHV� SXEOLFV ª�� +HUPHV�� &156�
(GLWLRQV� ����������S���������

&RPE\� -�%��� ©� 4XDQG� O
HQYLURQQHPHQW� GHYLHQW� ©� PpGLDWLTXH� ª�� &RQGLWLRQV� HW� HIIHWV� GH�
O
LQVWLWXWLRQQDOLVDWLRQ�G
XQH�VSpFLDOLWp�MRXUQDOLVWLTXH ª��5pVHDX[ ��������Q������������S������
����

&RUGHOLHU� %��� %UHGXLOOLHDUG� 3��� ©� 3HUIRUPDWLYLWp� GHV� FKDUWHV� G
XWLOLVDWLRQ� GHV� UpVHDX[�
VRFLRQXPpULTXHV� HQ� HQWUHSULVH�� 8QH� SUDJPDWLTXH� SDU� O
HQJDJHPHQW� HW� OD� FRQWUDLQWH� ª�� /HV�
(QMHX[�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ ��������Q���������S����������

&RWWH�'���©�/
DSSURFKH�QpRSK\WH�GH�OD�SDJH�ZHE��2X�©�0DLV�R��MH�FOLTXH�Oj�"�ª�ª��/HV�&DKLHUV�
GX�QXPpULTXH� ��������9RO������S��������

&XHXJQLHW� -��� ©�/D�FRQWULEXWLRQ�GHV�pFR�7,&�j� OD�SURWHFWLRQ�GH� O
HQYLURQQHPHQW�� ª��$QQDOHV�
GHV�0LQHV�� 5HVSRQVDELOLWp�HW�HQYLURQQHPHQW ��������1�������S��������

)UHVVR]�-��%���)DELHQ�/RFKHU�)���©�/H�FOLPDW�IUDJLOH�GH�OD�PRGHUQLWp��3HWLWH�KLVWRLUH�FOLPDWLTXH�
GH� OD� UpIOH[LYLWp� HQYLURQQHPHQWDOH� ª�� /D� 9LH� GHV� LGpHV� ��� DYULO� ������ 85/� ��
KWWS���ZZZ�ODYLHGHVLGHHV�IU�/H�FOLPDW�IUDJLOH�GH�OD�PRGHUQLWH�KWPO�

*DOORSHO� .��� /HVDJH� &��� ©� 3ULVH� HQ� FRPSWH� GX� SKpQRPqQH� GH� GLVVRQDQFH� FRJQLWLYH� SRXU�
DFFURvWUH� O
HIILFDFLWp� GHV� FDPSDJQHV� DQWL�WDEDF� VXU� XQH� FLEOH� GH� MHXQHV� )UDQoDLV� ª�� ,Q��
3ROLWLTXHV�HW�PDQDJHPHQW�SXEOLF��YRO������Q�����������S���������

*DUGHOOD�(���©�'X�MHX�j�OD�FRQYHQWLRQ��/H�VHOI�FRPPH�LQWHUSUpWDWLRQ�FKH]�*RIIPDQ�ª��7UDFpV��
5HYXH� GH� 6FLHQFHV� KXPDLQHV�� 3�������� >(Q� OLJQH@�� �� _� ������PLV� HQ� OLJQH� OH� ��� MXLQ� ������
FRQVXOWp�OH����RFWREUH�������85/�� KWWS���WUDFHV�UHYXHV�RUJ�����

*LYUH�2���©�6DYRLUV�HW�SRXYRLUV��VWUDWpJLHV�HW� WDFWLTXHV�ª��&LYLOLVDWLRQV������� _�������S������
����

*RGDUG� 2��� ©� /H� FOLPDWR�VFHSWLFLVPH� PpGLDWLTXH� HQ� )UDQFH� �� XQ� VRSKLVPH� PRGHUQH�� ª��
(FRORJLH�	 SROLWLTXH ��������1�������S��������

*RGDUG� 2��� ©� &HWWH� DPELJXs� DGDSWDWLRQ� DX� FKDQJHPHQW� FOLPDWLTXH� � ª�� 1DWXUHV� 6FLHQFHV�
6RFLpWpV ��������9RO�������S����������

*RVVDUW� &��� )OLSR� )��� © ,QIUDVWUXFWXUH� QXPpULTXH� HW� HQYLURQQHPHQW� �� /¶LPSRVVLEOH�
GRPHVWLFDWLRQ�GH�O¶HIIHW�UHERQG�ª��7HUPLQDO �����������������S����������

*RXVVH�/HVVDUG $��6���/DODQGH '�� HW�9DOOHUDQG 5��-���© /D�SDVVLRQ�FRPPH�VRXUFH�LGHQWLWDLUH
HW�PRWHXU�G¶HQJDJHPHQW�HQYLURQQHPHQWDO ª��(GXFDWLRQ�UHODWLYH�j�O¶HQYLURQQHPHQW �9RO�������
������S�����������

+DLVVDW� 6��� ©� /D� QRWLRQ� G¶LGHQWLWp� SHUVRQQHOOH� HQ� VRFLRORJLH�� $QDO\VH� GH� OD� FRQVWUXFWLRQ�
LGHQWLWDLUH�j�SDUWLU�GX�SURFHVVXV�G¶HQJDJHPHQW�ª�� ,QWHUURJDWLRQV��1XPpUR����GpFHPEUH������
>HQ� OLJQH@� KWWS���ZZZ�UHYXH�LQWHUURJDWLRQV�RUJ�/D�QRWLRQ�G�LGHQWLWH�SHUVRQQHOOH �&RQVXOWp� OH�
���PDL�������



��

+DOOHJDWWH 6���7KpU\ '���© /HV�LPSDFWV�pFRQRPLTXHV�IXWXUV�GX�FKDQJHPHQW�FOLPDWLTXH�VRQW�LOV�
VRXV�HVWLPpV " ª� 5HYXH� G
pFRQRPLH� SROLWLTXH ������� �9RO�� ������ S� ��������
85/���ZZZ�FDLUQ�LQIR�UHYXH�G�HFRQRPLH�SROLWLTXH��������SDJH�����KWP�

+LQWHUPDQQ� )��� ©� ,QIRUPDWLTXH� �� OD� UpYROXWLRQ� GHV� QXDJHV� ª�� /
([SDQVLRQ� 0DQDJHPHQW
5HYLHZ����������1��������S� �������

-RXsW� -��� © 5HWRXU� FULWLTXH� VXU� OD� VRFLRORJLH� GHV� XVDJHV ª�� ,Q� 5pVHDX[�� YROXPH� ���� Q������
������ &RPPXQLTXHU� j� O
qUH� GHV� UpVHDX[�� S�� �������� ZZZ�SHUVHH�IU�GRF�UHVRB�����
����B����BQXPB��B���B�����

� 3URSRV� UHFXHLOOLV� OH� ��� DYULO� ����� SDU� /DXUHW� 3LHUUH�� (QWUHWLHQ� DYHF� %DUEHURXVVH�
$QRXN��©�/H�*,(&��XQH�FRPPXQDXWp�G¶H[SHUWLVH�RULJLQDOH��ª��&DKLHUV�SKLORVRSKLTXHV
��������Q��������S����������

.HUJRPDUG &ODXGH�� © &KDQJHPHQW� FOLPDWLTXH� �� GHV� FDXVHV� SK\VLTXHV� j� OD� JpRJUDSKLH� GHV�
ULVTXHV� ª� 5HJDUGV� FURLVpV� VXU� O
pFRQRPLH ������� �Q�� ���� S� ��������

0DLJUHW� e��� © /HV� WURLV� KpULWDJHV� GH� 0LFKHO� GH� &HUWHDX�� 8Q� SURMHW� pFODWp� G
DQDO\VH� GH� OD�
PRGHUQLWp ª��,Q��$QQDOHV��+LVWRLUH��6FLHQFHV�6RFLDOHV����୿�DQQpH��1XPpUR����������S����������

0DUFHOOLQL�$���0LOLDQL�0���©�/HFWXUH�GH�*RIIPDQ�ª��&RUSV�HW�FXOWXUH >(Q�OLJQH@��1XPpUR���_��
������ PLV� HQ� OLJQH� OH� ��� VHSWHPEUH� ������ &RQVXOWp� OH� ��� PDL� ������ 85/� ��
KWWS���FRUSVHWFXOWXUH�UHYXHV�RUJ������

0DUWLQ�-XFKDW� )��� ©� /D� G\QDPLTXH� GH� PDUFKDQGLVDWLRQ� GH� OD� FRPPXQLFDWLRQ� DIIHFWLYH� ª��
5HYXH�IUDQoDLVH�GHV�VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ >(Q�OLJQH@����_������_���
PLV�HQ�OLJQH�OH����MXLOOHW�������FRQVXOWp�OH����PDL�������85/���KWWS���UIVLF�UHYXHV�RUJ������

0HOFKLRU�7��� ©�'HX[�SDUDGLJPHV�GH� OD� WKpUDSLH� �ª� &DKLHUV�GH�SV\FKRORJLH�FOLQLTXH� �������
�Q�������S����������

0LFKHO�*XLOORX�(��� ©�/D� UHSUpVHQWDWLRQ�VRFLDOH�GX�FKDQJHPHQW�FOLPDWLTXH� �� HQTXrWH�GDQV� OH�
VHQV�FRPPXQ��DXSUqV�GH�JHVWLRQQDLUHV�GH�O
HDX�ª��/HV�FDKLHUV�LQWHUQDWLRQDX[�GH�SV\FKRORJLH�
VRFLDOH����������1XPpUR������S����������

0LOOHUDQG� )��� ©� 8VDJHV� GHV� 17,&� �� OHV� DSSURFKHV� GH� OD� GLIIXVLRQ�� GH� O¶LQQRYDWLRQ� HW� GH�
O¶DSSURSULDWLRQ��SUHPLqUH�SDUWLH��ª��&200SRVLWH��������1XPpUR��������SDJHV�

0RXKRW� -��)��� © 'X� FOLPDW� DX� FKDQJHPHQW� FOLPDWLTXH �� FKDQWLHUV�� OHoRQV� HW� GpILV� SRXU�
O¶KLVWRLUH ª��&XOWXUHV�	�&RQIOLWV >(Q� OLJQH@���� _ KLYHU�������PLV�HQ� OLJQH� OH����PDUV�������
FRQVXOWp�OH����PDL�������85/ ��KWWS���FRQIOLWV�UHYXHV�RUJ�������

3HHWHUV� +��� &KDUOLHU� 3��� ©� &RQWULEXWLRQV� j� XQH� WKpRULH� GX� GLVSRVLWLI� � ª��+HUPqV�� /D� 5HYXH
��������Q�������S��������

3HUWLFR]� /��� ©� /HV� LQGXVWULHV� FXOWXUHOOHV� HQ� PXWDWLRQ� �� GHV� PRGqOHV� HQ� TXHVWLRQ� ª�� 5HYXH�
IUDQoDLVH�GHV�VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ >(Q�OLJQH@���� _�������PLV�HQ�
OLJQH�OH����VHSWHPEUH�������FRQVXOWp�OH����PDL�������85/���KWWS���UIVLF�UHYXHV�RUJ�����



��

3HWLW�0��� ©� /HV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� �7,&�� DX� VHUYLFH� GX�
GpYHORSSHPHQW�GXUDEOH��ª��$QQDOHV�GHV�0LQHV�� 5pDOLWpV�LQGXVWULHOOHV���������0DL��������S��
������

3RWWLHU�$���©�/H�GLVFRXUV�FOLPDWR�VFHSWLTXH���XQH�UKpWRULTXH�UpDFWLRQQDLUH��ª��1DWXUHV�6FLHQFHV�
6RFLpWpV ��������9RO�������S����������

5DPRJQLQR� 1��� ©� 1RUPHV� VRFLDOHV�� QRUPDWLYLWpV� LQGLYLGXHOOH� HW� FROOHFWLYH�� QRUPDWLYLWp� GH�
O
DFWLRQ�� ª�� /DQJDJH� HW� VRFLpWp ������� �Q�� ������ S�� ������� 85/� � ZZZ�FDLUQ�LQIR�UHYXH�
ODQJDJH�HW�VRFLHWH��������SDJH����KWP�

5LDOODQG� ,��� ©�/H�GLVSRVLWLI�j� O¶°XYUH�ª��$FWD� IDEXOD��YRO������Q�����(VVDLV�FULWLTXHV��-DQYLHU�
������ 85/� �� KWWS���ZZZ�IDEXOD�RUJ�UHYXH�GRFXPHQW�����SKS �� SDJH� FRQVXOWpH� OH� ��� DYULO�
�����

6DXYrWUH��3���©�0LFKHO�)RXFDXOW���SUREOpPDWLVDWLRQ�HW�WUDQVIRUPDWLRQ�GHV�LQVWLWXWLRQV�ª��7UDFpV��
5HYXH� GH� 6FLHQFHV� KXPDLQHV >(Q� OLJQH@�� ��� _� ������ PLV� HQ� OLJQH� OH� ��� QRYHPEUH� ������
FRQVXOWp�OH ���PDL�������85/�� KWWS���WUDFHV�UHYXHV�RUJ�����

6HUIDW\��9���©�'H�OD�UpSXOVLRQ�j�OD�IDVFLQDWLRQ��� O¶,QWHUQHW�HW� OHV� UHSUpVHQWDWLRQV�GHV�17,&�ª��
>(Q�OLJQH@��������_�������PLV�HQ�OLJQH�OH����MDQYLHU�������FRQVXOWp�OH����MDQYLHU�������85/��
KWWS���DVS�UHYXHV�RUJ�����

7LVVHURQ�6���©�1RV�REMHWV�TXRWLGLHQV�ª��+HUPqV��/D�5HYXH� ��������Q�������S��������

� &RXUV��

&RXUV�0��5(7,&�� ©�$SSURIRQGLVVHPHQW� WKpRULTXH� DX[� 6FLHQFHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ�ª��0PH��0DUWLQ�-XFKDW�������

� 0pPRLUH �

5DERXUGLQ�6���© /D�VRFLpWp�IDFH�DX[�FKDQJHPHQWV�FOLPDWLTXHV����XQH�LQGLIIpUHQFH�GXUDEOH�" ª��
0pPRLUH�GH�'($�(QYLURQQHPHQW��0LOLHX[��7HFKQLTXHV��6RFLpWpV��RSWLRQ�© 6\VWqPHV�QDWXUHOV�
HW�V\VWqPHV�VRFLDX[��GpYHORSSHPHQW�GXUDEOH�HW�JHVWLRQ�FRQVHUYDWRLUH ª��VRXV� OD�GLUHFWLRQ�GH�
-HDQ�0DULH� %HWVFK� HW� GX� 0XVpXP� 1DWLRQDO� G
+LVWRLUH 1DWXUHOOH�� HQ� FRKDELOLWDWLRQ� DYHF�
O¶,QVWLWXW�1DWLRQDO�$JURQRPLTXH�3DULV�*ULJQRQ�HW�O¶8QLYHUVLWp�3DULV�9,,�'HQLV�'LGHURW��������
���SDJHV�



��

� 2XYUDJH��

$XEHUW� 1��� +DURFKH� &��� /HV� W\UDQQLHV� GH� OD� YLVLELOLWp�� 7RXORXVH�� (5(6�� © 6RFLRORJLH�
FOLQLTXH ª������������SDJHV�

%HFNHU� +���2XWVLGHUV�� (WXGHV� GH� VRFLRORJLH� GH� OD� GpYLDQFH�� (GLWLRQV� 0pWDLOLp� ������ ����
SDJHV�

%RLD� /��� /¶KRPPH� IDFH� DX� FOLPDW�� O¶LPDJLQDLUH� GH� OD� SOXLH� HW� GX� EHDX� WHPSV�� /HV� %HOOHV�
/HWWUHV������������SDJHV�

&KLJQDUG�6����%HQ\D\HU�/��'���'DWDQRPLFV�/HV�QRXYHDX[�EXVLQHVV�PRGHOV�GHV�GRQQpHV��)<3�
(GLWLRQV� ����������SDJHV�

*LXVW�'HVSUDLULHV�)���/¶LPDJLQDLUH�FROOHFWLI��7RXORXVH��(5(6��©�3RFKH�� 6RFLpWp�ª������������
SDJHV�

*RIIPDQ�(���$VLOHV��eWXGHV� VXU� OD� FRQGLWLRQ� VRFLDOH�GHV�PDODGHV�PHQWDX[��/HV�eGLWLRQV�GH�
0LQXLW������������SDJHV�

*RIIPDQ�(���/D�PLVH�HQ�VFqQH�GH�OD�YLH�TXRWLGLHQQH�����/D�SUpVHQWDWLRQ�GH�VRL��/HV�eGLWLRQV�
GH�0LQXLW������������SDJHV�

*RIIPDQ�(���/D�PLVH�HQ�VFqQH�GH�OD�YLH�TXRWLGLHQQH�����/HV�UHODWLRQV�HQ�SXEOLF��/HV�eGLWLRQV�
GH�0LQXLW������������SDJHV�

*URXSH� (FR,QIR� ,PSDFWV� pFRORJLTXHV� GHV� 7HFKQRORJLHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ��/HV�IDFHV�FDFKpHV�GH�O
LPPDWpULDOLWp��('3�6FLHQFHV������������SDJHV�

,VDDF� -��� ©� /
RUGUH� GH� O
LQWHUDFWLRQ� HW� VRQ� YRFDEXODLUH� ª�� ,Q� (UYLQJ� *RIIPDQ� HW� OD�
PLFURVRFLRORJLH��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��©�3KLORVRSKLHV�ª������������SDJHV�

-DYHDX�&���©�6LWXDWLRQV��WKpkWUDOLVDWLRQV�HW�ULWXDOLVDWLRQV�ª���6RFLRORJLH�GH�OD�YLH�TXRWLGLHQQH��
3DULV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH� )UDQFH�� © 4XH� VDLV�MH� "ª�� ������ ���� SDJHV�� 85/� �
ZZZ�FDLUQ�LQIR�VRFLRORJLH�GH�OD�YLH�TXRWLGLHQQH����������������SDJH����KWP�

.OHLQ�1���7RXW� SHXW� FKDQJHU��&DSLWDOLVPH� HW� FKDQJHPHQW� FOLPDWLTXH��$FWHV�6XG�/X[�� ������

����SDJHV���

/DWRXU� %��� %RQQHXLO� &��� GH� -RXYDQFRXUW� 3��� &KDNUDEDUW\� '��� 6WHQJHUV� ,��� 'L� &KLUR� *���
'DQRZVNL� '��� 9LYHLURV� GH� &DVWUR� (���'H� O¶XQLYHUV� FORV� DX� PRQGH� LQILQL�� 7H[WHV� UpXQLV� HW�
SUpVHQWpV�SDU�(PLOLH�+DFKH��(GLWLRQV�'HKRUV��DYULO�����������SDJHV�

/pY\�0���/HV�����PRWV�GH�OD�FRPPXQLFDWLRQ��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��©�4XH�
VDLV�MH�"�ª������������SDJHV�

0DUFKDQG�'���'HSHDX�6���:HLVV�.���/¶,QGLYLGX�DX�ULVTXH�GH�O¶HQYLURQQHPHQW��5HJDUGV�FURLVpV�
GH�OD�SV\FKRORJLH�HQYLURQQHPHQWDOH��,Q�SUHVV������������SDJHV�
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0DUWLQ�-XFKDW�)���&RPPXQLFDWLRQ�HW�FXOWXUH�PDUFKDQGH���O¶LOOXVLRQ�VWUXFWXUHOOH�GHV�ORJLTXHV�
PRGHUQHV� G
HQFKDQWHPHQW� DIIHFWLI�� ,Q� %UDLWR�� $��� &LWWRQ�� <��� GLU�� ������� 7HFKQRORJLHV� GH�
O¶HQFKDQWHPHQW��3RXU�XQH�KLVWRLUH�PXOWLGLVFLSOLQDLUH�GH�O¶LOOXVLRQ��(//8*�

0DUWLQ�-XFKDW��)�������� /H�FDSLWDOLVPH�DIIHFWLI���HQMHX[�GHV�SUDWLTXHV�GH�FRPPXQLFDWLRQ�GHV�
RUJDQLVDWLRQV�� LQ� &RPPXQLFDWLRQV�� RUJDQLVDWLRQQHOOHV�� 0DQDJHPHQW� HW� QXPpULTXH�� 6\OYLH�
3DUULQL�$OHPDQQR��GLU����3DULV��/¶+DUPDWWDQ������������SDJHV�

0RVHU�*���3V\FKRORJLH�HQYLURQQHPHQWDOH��/HV�UHODWLRQV�KRPPH�HQYLURQQHPHQW� %UX[HOOHV��'H�
%RHFN��&ROOHFWLRQ���2XYHUWXUHV�3V\FKRORJLTXHV������������SDJHV�

5DVVH� 3��� 'XUDPSDUW� 0��� 3pOLVVLHU� 1��� ©� ,QWURGXFWLRQ� ± /HV� GLVSRVLWLIV� VRFLRWHFKQLTXHV�
G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��',67,&���XQ�FRQFHSW�WUDQVYHUVDO SRXU�OHV�UHFKHUFKHV�GX�
ODERUDWRLUH�,�0�ª��,Q�&<58/1,.�1���HW�=(128'$�+���©��'RVVLHU���/D�SODFH�GHV�GLVSRVLWLIV�
VRFLR�WHFKQLTXHV�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��GLVWLF��GDQV�OHV�GLIIpUHQWHV�VLWXDWLRQV�GH�
UHFKHUFKH�ª��&DKLHUV�GH�OD�6IVLF��1�����������S�����HW�VXLYDQWHV�

:XQHQEXUJHU�-��-���©�'pILQLWLRQ�HW�KLVWRLUH�ª�� �/
LPDJLQDLUH��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�
)UDQFH��©4XH�VDLV�MH�"ª������������SDJHV�

� 6LWRJUDSKLH �

$JHGHQ��3UpVHQWDWLRQ��'LVSRQLEOH�VXU� � KWWS���ZZZ�DJHGHQ���RUJ�SUHVHQWDWLRQ���PLV�HQ� OLJQH�
������>&RQVXOWp�OH����DYULO�����@�

*RVVDUW� &��� /HV� HIIHWV� UHERQG� GX� QXPpULTXH�� ,Q� (FR,QIR�� 'LVSRQLEOH� VXU� �
KWWS���HFRLQIR�FQUV�IU�DUWLFOH����KWPO��PLV�HQ� OLJQH� OH����GpFHPEUH������� >&RQVXOWp� OH���PDL�
����@�������

6LWH� ,QWHUQHW� G¶,QIR� (QHUJLH� 5K{QH�$OSHV�� /¶pFR� FRQVRPPDWLRQ�� � 'LVSRQLEOH VXU
KWWS���ZZZ�LQIRHQHUJLH�UKRQHDOSHV�IU�O�HVVHQWLHO�VXU�O�HQHUJLH�IDLUH�GHV�HFRQRPLHV�G�
HQHUJLH�HFR�FRQVRPPDWLRQ�KWPO��>&RQVXOWp�OH����DYULO���@�

/DXUHQW� 6���$VVRFLDWLRQV� �����SRXU� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� ,Q�$VVRFLDWLRQ� ������
'LVSRQLEOH� VXU� � KWWS���DVVRFLDWLRQ�����IU�VHFWHXUV�GHIHQVH�GHV�GURLWV�HW�GHV�
FDXVHV�DVVRFLDWLRQV�SURWHFWLRQ�HQYLURQQHPHQW���PLV�HQ� OLJQH� OH���QRYHPEUH������� >&RQVXOWp�
OH����DYULO�����@�

/H�*,(&��*URXSH�G¶H[SHUWV� LQWHUJRXYHUQHPHQWDO� VXU� O¶pYROXWLRQ�GX�FOLPDW� 'LVSRQLEOH� VXU�
KWWS���ZZZ�GHYHORSSHPHQW�GXUDEOH�JRXY�IU�3UHVHQWDWLRQ�GX�*,(&�KWPO�� PLV� HQ� OLJQH� OH� ���
DYULO������HW�PLV�j�MRXU�OH����RFWREUH�������>&RQVXOWp�OH����DYULO�����@�

6DQFKLV� 3��<���&23��� �� ��� DSSOLV�PRELOHV� HW� LQLWLDWLYHV� QXPpULTXHV� GpGLpHV� j� OD�&23���j�
VXLYUH� GH� SUqV�� ,Q� H�UVH�QHW�� 'LVSRQLEOH� �� KWWS���H�UVH�QHW�FRS���DSSOLFDWLRQV�DSSOLV�PRELOHV�
VPDUWSKRQH���������PLV�HQ�OLJQH�OH���GpFHPEUH�������>&RQVXOWp�OH����PDL�����@�
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:ROWRQ� '��� *ORVVDLUH �� &RPPXQLFDWLRQ� QRUPDWLYH� HW� IRQFWLRQQHOOH�� ,Q� :ROWRQ�DFQUV�IU��
'LVSRQLEOH ��ZZZ�ZROWRQ�DFQUV�IU�VSLS�SKS"DUWLFOH����PLV�HQ�OLJQH�OH����DR�W�������>&RQVXOWp�
OH����PDL�����@�
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$QQH[HV � )LJXUH���± © /HV�LPSDFWV�SRWHQWLHOV�GX�UpFKDXIIHPHQW�FOLPDWLTXH�VHORQ�OH�QLYHDX�GH�

WHPSpUDWXUH�DWWHLQW ª��UDSSRUW�6WHUQ��WLUp�GH�.HUJRPDUG� ������


