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5HPHUFLHPHQWV

-H� WLHQV� j� UHPHUFLHU� WRXW� SDUWLFXOLqUHPHQW� PD� GLUHFWULFH� GH� PpPRLUH�� 0DGDPH� $QQH�

'HERVW�/HJUDQG��SRXU�P¶DYRLU�RIIHUW� O¶RSSRUWXQLWp�GH�UpDOLVHU�FHWWH�pWXGH�FDSWLYDQWH�HW�

SRXU�P¶DYRLU�DLGpH�SUpFLHXVHPHQW�WRXW�DX�ORQJ�GH�FH�WUDYDLO�

-H�UHPHUFLH�0DGDPH�'HOSKLQH�3RXPH\URO��UpIpUHQWH�GH�PRQ�PpPRLUH�DX�VHLQ�GH�O¶pTXLSH�

HQVHLJQDQWH��SRXU�VHV�FRUUHFWLRQV�HW�FRQVHLOV�DYLVpV�

-H�UHPHUFLH�0DGDPH�1DWKDOLH�3LxRO�'RPHQHFK�SRXU�VD�FRQWULEXWLRQ�ORUV�GH�O¶pODERUDWLRQ�

GH�PD�ELEOLRJUDSKLH�

-H� UHPHUFLH� LQILQLPHQW� PD� 0DPDQ� HW� /RXLVH� SRXU� OHXU� GLVSRQLELOLWp� HW� OHXU� DYLV�

FRQVWUXFWLIV��DLQVL�TXH�0DULH�SRXU�VRQ�DLGH�UHPDUTXDEOH�HQ�ODQJXH�GH�6KDNHVSHDUH��

0HUFL�j�WRXWHV�OHV�IHPPHV�TXL�RQW�DFFHSWp�GH�SDUWLFLSHU�j�FHWWH pWXGH�HW��GH�PDQLqUH�SOXV�

JpQpUDOH��PHUFL�j�WRXV�OHV�FRXSOHV�TXH�M¶DL�HX�O¶RFFDVLRQ�GH�UHQFRQWUHU�DX�FRXUV�GH�PHV�

VWDJHV��/¶DUW�REVWpWULFDO�HVW�DXVVL�SDVVLRQQDQW�TXH�SDOSLWDQW�HW�YRXV�FRQWULEXH]�j�UHQGUH�

FKDTXH�MRXUQpH�XQLTXH�

-H� UHPHUFLH� GX� IRQG� GX� F°XU WRXV� PHV� SURFKHV� TXL� RQW� SDUWLFLSp� LQGLUHFWHPHQW� j�

O¶pODERUDWLRQ�GH�FH�SURMHW�SDU�OHXU�VRXWLHQ�GXUDQW�PHV�pWXGHV��

0HUFL�0DPDQ��3DSD�HW�3RSR�SRXU�YRWUH�DPRXU�HW�YRWUH�SUpVHQFH�GDQV�OHV�LQVWDQWV�GH�GRXWH�

0HUFL�-RMR�SRXU�WRXV�OHV�ERQV�PRPHQWV�SDVVpV�HQVHPEOHV�HW�WRXV�FHX[�TX¶LO�QRXV�UHVWH�j�

YHQLU�

0HUFL�j�PHV�FRORFV��PHV�DPLV�GH� WRXMRXUV��GH�P¶DYRLU� VRXWHQX�HW� VXSSRUWp�GXUDQW�FHV�

DQQpHV��9RXV�rWHV�XQH�VRXUFH�GH�ERQKHXU�H[WUDRUGLQDLUH�

0HUFL�j�WRXWHV�PHV�QRXYHOOHV�DPLWLpV�FOHUPRQWRLVHV�� TXH�O¶RQ�VH�VRLW�UHQFRQWUpHV�j�OD�IDF�

GH�PpGHFLQH��j�O¶pFROH�GH�VDJHV�IHPPHV�RX�DX�KDVDUG�G¶XQH�UXH�� YRXV�DYH]�UHQGX�FHV�

DQQpHV�SOHLQHV�GH�MRLH��MH�YRXV�VRXKDLWH�OH�PHLOOHXU�SRXU�OD�VXLWH�
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,QWURGXFWLRQ

/¶KLVWRLUH� GX� WDEDF� HVW� DW\SLTXH �� O¶pYROXWLRQ� GH� VD� FRQVRPPDWLRQ�� OD� SHUFHSWLRQ� HW� OH�

V\PEROLVPH�VRXV�VHV�GLYHUVHV�IRUPHV�LQWHUSHOOHQW��$XMRXUG¶KXL��OH�WDEDJLVPH�HVW�XQ�UpHO�

SUREOqPH�GH�VDQWp�SXEOLTXH ��OD�FRQVRPPDWLRQ�GH�WDEDF�HVW�GDQV�QRWUH�SD\V�OD�SUHPLqUH�

FDXVH�GH�PRUWDOLWp�pYLWDEOH��/HV�HIIHWV�QpIDVWHV�GX�WDEDF�VRQW�FRQQXV�GDQV�O¶HQVHPEOH�GH�

OD�SRSXODWLRQ��PDOJUp�FHOD�OD�SUpYDOHQFH�GX�WDEDJLVPH�UHVWH�pOHYpH�TXHO�TXH�VRLW�OH�VH[H�

RX�O¶kJH�GHV�FRQVRPPDWHXUV��/D�FRQVRPPDWLRQ�GH�WDEDF�UpSRQG�j�GHV�QRUPHV�VRFLpWDOHV�

PDLV� DXVVL� j� XQ� ODUJH� pYHQWDLO� GH� IDFWHXUV� VRFLR�GpPRJUDSKLTXHV�� UHODWLRQQHOV� HW

SV\FKRORJLTXHV��,O�HVW�LPSRUWDQW�GH�FRPSUHQGUH�OH�FRPSRUWHPHQW�GHV�IUDQoDLV�HQ�PDWLqUH�

GH�WDEDJLVPH�SRXU�RULHQWHU�OHV�SROLWLTXHV�GH�OXWWH�FRQWUH�FH�IOpDX�

/H� WDEDJLVPH� WRXFKH� GpVRUPDLV� SUHVTXH� DXWDQW� OHV� IHPPHV� TXH� OHV� KRPPHV��3RXU� OHV�

IHPPHV��OD�JURVVHVVH�VHPEOH�rWUH�XQ�PRPHQW�SURSLFH�j�O¶DUUrW�GX�WDEDF ��HQYLURQ�XQ�WLHUV�

GHV�IHPPHV�FHVVHQW� OHXU�FRQVRPPDWLRQ�GH�WDEDF�j�O¶RFFDVLRQ�GH�OHXU�JURVVHVVH��(W� OHV�

IHPPHV� Q¶D\DQW� SDV� FRPSOqWHPHQW� DUUrWp� OHXU� FRQVRPPDWLRQ� GH� WDEDF� O¶RQW�� SRXU� OD�

PDMRULWp��ODUJHPHQW�GLPLQXp��$X�YX�GHV�FRQVpTXHQFHV�VXU�OD�PRUELGLWp�HW�PRUWDOLWp�IRHWR�

LQIDQWLOH��LO�VHPEOH�G¶DXWDQW�SOXV�QpFHVVDLUH�G¶DUUrWHU�GH�IXPHU�GXUDQW�FHWWH�SpULRGH�

&KH]�OHV�IHPPHV�VHYUpHV�DX�PRPHQW�GH�O¶DFFRXFKHPHQW��OHV�WDX[�GH�UHSULVH�GX�WDEDF�HQ�

SRVW�SDUWXP�VRQW WUqV�pOHYpV��/HV�ULVTXHV�GX�WDEDF�SRXU�OD�IHPPH�HW�OH�QRXYHDX�Qp�VRQW�

SRXUWDQW�ELHQ�FRQQXV�HW�IRQW�FRQVHQVXV ��O
DEDQGRQ�GX�WDEDF�HVW�O
XQH�GHV�LQWHUYHQWLRQV�OHV�

SOXV�HIILFDFHV�SRXU�DPpOLRUHU�OD�VDQWp�GHV�PqUHV�HW�GHV�HQIDQWV��,O�SDUDLW�QpFHVVDLUH�G¶DJLU�

SRXU�DLGHU�FHV�IHPPHV�TXL�RQW�FHVVp�OHXU�FRQVRPPDWLRQ�GH�WDEDF�SHQGDQW�SOXVLHXUV�PRLV��

j�PDLQWHQLU�VXU�OH�ORQJ�WHUPH�OHXU�GpVDFFRXWXPDQFH�WDEDJLTXH��3RXU�FHOD��LO�HVW�SULPRUGLDO�

GH� FRPSUHQGUH� OHV� PRGDOLWpV� GH� UHSULVH� GX� WDEDJLVPH� DILQ� GH� PHWWUH� HQ� SODFH� GHV�

LQWHUYHQWLRQV� VSpFLILTXHV� FLEOpHV�� /D� OLWWpUDWXUH� PRQGLDOH� D� PLV� HQ� pYLGHQFH� GLYHUV�

IDFWHXUV�G¶DUUrW�HW�GH�PDLQWLHQ�GX�WDEDJLVPH�PDLV�WUqV�SHX�G¶pWXGHV�RQW�pWp�UpDOLVpHV�HQ�

)UDQFH��

&HWWH�pWXGH�D�GRQF�pWp�PHQpH�GDQV� O¶REMHFWLI�SULQFLSDO�GH�PHVXUHU� OD�SUpYDOHQFH�GH� OD�

UHSULVH�GX�WDEDJLVPH�FKH]�OHV�IHPPHV�j�WURLV�HW�VL[�PRLV�GX�SRVW�SDUWXP��6HFRQGDLUHPHQW��

OHV�REMHFWLIV�VRQW�G¶LGHQWLILHU�OHV�IDFWHXUV�GH�ULVTXHV�HW�OHV�IDFWHXUV�SURWHFWHXUV�GH�OD�UHSULVH�

GX�WDEDJLVPH�FKH]�FHV�IHPPHV�
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5HYXH�GH�OD�OLWWpUDWXUH

�� /D�FRQVRPPDWLRQ�GH�WDEDF�HQ�)UDQFH

���� /¶LQWURGXFWLRQ�GX�WDEDF�HQ�)UDQFH

/H�WDEDF�HVW�UHVWp�LQFRQQX�HQ�(XURSH�SHQGDQW�WUqV�ORQJWHPSV��$�FRQWUDULR��RQ�HVWLPH�TXH�

OD�FXOWXUH�GX�WDEDF�HVW�SUpVHQWH�GHSXLV�SOXV�GH������DQV�VXU�OH�FRQWLQHQW�DPpULFDLQ ��OHV�

+RPPHV�XWLOLVDLHQW�GpMj�OD�IXPpH�GH�FHUWDLQHV�KHUEHV�EU�OpHV�SRXU�SULHU�RX�SRXU�VH�VRLJQHU��

$�OD�ILQ�GX�;9H�VLqFOH��&KULVWRSKH�&RORPE�D�UDSSRUWp�HQ�(XURSH�GHV�IHXLOOHV�HW�GHV�JUDLQHV�

GH�WDEDF�VXLWH�j�VRQ�H[SpGLWLRQ�DX[�$PpULTXHV��'qV�OD�ILQ�GX�;9,�H VLqFOH��OH�WDEDF�HVW�

FRQQX�GDQV�OH�PRQGH�HQWLHU HW�RQ�OXL�SUrWH�DORUV�GH�QRPEUHXVHV�YHUWXV�WKpUDSHXWLTXHV��

/¶XVDJH�GX�WDEDF�V¶HVW�DORUV�UDSLGHPHQW�UpSDQGX�j�WUDYHUV�O¶(XURSH��/D�SUHPLqUH�FLJDUHWWH�

DSSDUDvW� HQWUH� ����� HW� ����� HW� WUDQVIRUPH� DORUV� OH� WDEDF� HQ� SURGXLW� GH FRQVRPPDWLRQ�

FRXUDQWH��/H�WDEDJLVPH�SUHQG�VRQ�HQYRO�HW�YLW�VRQ�DSRJpH�DX�;;H�VLqFOH��$SUqV�OD�VHFRQGH�

JXHUUH�PRQGLDOH��FHWWH�FRQVRPPDWLRQ�D�UpHOOHPHQW�H[SORVp�DYHF�O
HVVRU�GH�OD�SXEOLFLWp�HW�

OH�GpYHORSSHPHQW�GHV�JUDQGHV�FRPSDJQLHV�GH�WDEDF�FRPPH�3KLOLS�0RUULV��$�SDUWLU�GHV�

DQQpHV� ������ SDUDOOqOHPHQW� DX� VXFFqV� SRSXODLUH� FURLVVDQW� GH� OD� FLJDUHWWH�� OHV� SUHPLHUV�

VRXSoRQV�VXU�VD�GDQJHURVLWp�DSSDUDLVVHQW��/HV�SUHPLHUV�DUWLFOHV�GH�UHYXHV�PpGLFDOHV�WHOOHV�

TXH� -RXUQDO� RI� WKH� $PHULFDQ� 0HGLFDO� $VVRFLDWLRQ� IRQW� pWDW� G¶XQ� SRVVLEOH� OLHQ� HQWUH�

WDEDJLVPH�HW�FDQFHU�GX�SRXPRQ������'H�SOXV�HQ�SOXV�G¶pWXGHV�pSLGpPLRORJLTXHV�SURXYHQW�

DORUV�OD�WR[LFLWp�GX�WDEDF�HW�OD�ILQ�GX�;;H�VLqFOH�PDUTXH�OH�GpEXW�GH�OD�OXWWH�FRQWUH�FH�IOpDX�

HW�VD�SUpYHQWLRQ��3RXU�IDLUH�IDFH�j�FH�SUREOqPH�GH�VDQWp�SXEOLTXH�LO�IDXW�FRPSUHQGUH�HW�

REVHUYHU�OHV�FRPSRUWHPHQWV�GHV�IUDQoDLV�HW�DLQVL�RULHQWHU�OHV�SROLWLTXHV�GH�VDQWp�SXEOLTXH��

3RXU� FHOD�� OHV� %DURPqWUHV� 6DQWp� RQW� pWp� PLV� HQ� SODFH� HQ� ���� �� LO� V¶DJLW� G¶HQTXrWHV�

VFLHQWLILTXHV� TXL� UHSRVHQW� VXU� XQ� VRQGDJH� DOpDWRLUH� SDU� WpOpSKRQH� DERUGDQW� OHV�

FRPSRUWHPHQWV��RSLQLRQV�HW�SHUFHSWLRQV�HQ�PDWLqUH�GH�WDEDJLVPH�GHV�IUDQoDLV��/HV�DFWLRQV�

GH�SUpYHQWLRQ�V¶DGDSWHQW�DLQVL�DX�W\SH�GH�WDEDJLVPH�HW�j�OD�SRSXODWLRQ�FRQFHUQpH�



�

���� /¶pYROXWLRQ�GX�WDEDJLVPH�IpPLQLQ�

&RPPH�OH�PRQWUH�O¶pWDW�GHV�OLHX[�GH�OD�FRQVRPPDWLRQ�GH�WDEDF�HQ�)UDQFH�HQ������� OH�

WDEDJLVPH� WRXFKH� GpVRUPDLV� SUHVTXH� DXWDQW� OHV� IHPPHV� TXH� OHV� KRPPHV �� ������ GHV�

KRPPHV�HW�������GHV�IHPPHV������0DLV�FHOD�Q¶D�SDV�WRXMRXUV�pWp�OH�FDV��+LVWRULTXHPHQW��

OD�GLIIXVLRQ�GH�OD�FRQVRPPDWLRQ�GX�WDEDF�V¶HVW�IDLWH�G¶DERUG�DXSUqV�GHV�KRPPHV�DYDQW�GH�

WRXFKHU�OHV�IHPPHV�HW�GDQV�OHV�FODVVHV�VRFLDOHV�IDYRULVpHV�HW�pGXTXpHV�DYDQW�OHV�FODVVHV�

OHV�PRLQV� IDYRULVpHV��/H� WDEDJLVPH� IpPLQLQ�� FRPPH� WRXW� FRPSRUWHPHQW�� UpSRQG�j�GHV�

PRGqOHV�LGHQWLWDLUHV��$LQVL��O¶LPDJH�GH�OD�IHPPH�TXL�IXPH�D�VXLYL�O¶pYROXWLRQ�GX�VWDWXW�

GHV�IHPPHV�GDQV�OD�VRFLpWp��/HV�IHPPHV�GH�O¶HQWUH�GHX[�JXHUUHV�IXPHXVHV�VRQW�FHOOHV�TXL�

VRQW�j�OD�UHFKHUFKH�G¶XQH�GLVWLQFWLRQ�VRFLDOH�HW�TXL�YHXOHQW�DIILFKHU�OHXU�pPDQFLSDWLRQ��(Q�

IXPDQW��OHV�IHPPHV�PDUTXHQW�OHXU�DSSDUWHQDQFH�j�XQ�JURXSH�VRFLDO�SULYLOpJLp��/D�FLJDUHWWH�

HVW��j�FHWWH�pSRTXH��XQ�DWWULEXW�GX�OX[H�HW�GH�O
pOpJDQFH�HW�UHSUpVHQWH�XQ�V\PEROH�VRFLDO��

&
HVW�O
pSRTXH�GH�OD��*DUoRQQH����OD�IHPPH�VH�FRXSH�OHV�FKHYHX[��Q
KpVLWH�SDV�j VH�WUDYHVWLU�

HQ�KRPPH��HW�DGRSWH�O
DWWULEXW�PDVFXOLQ�TX
HVW�OD�FLJDUHWWH��3RXU�FHWWH�IHPPH��IXPHU�YD�GH�

SDLU�DYHF�XQH�FHUWDLQH�OLEpUDWLRQ�GHV�P°XUV��$SUqV�OD�VHFRQGH�JXHUUH�PRQGLDOH��DYHF�OHV�

DQQpHV�EDE\�ERRP��RQ�DVVLVWH�j�XQH�EDQDOLVDWLRQ�GH�OD�IHPPH�TXL IXPH��/D�FLJDUHWWH�HVW�

DVVRFLpH�j�XQH�V\PEROLTXH�GH�OLEHUWp�HW�VH�UpSDQG�GDQV�WRXWHV�OHV�FRXFKHV�GH�OD�VRFLpWp��

/HV� IHPPHV� FRPPHQFHQW� j� FRQTXpULU� OHXU� LQGpSHQGDQFH� �GURLW� GH� YRWH�� DFFqV� DX�

WUDYDLO�«���OD�FLJDUHWWH�DFFRPSDJQH�OHXU�pPDQFLSDWLRQ�GDQV�OD�VRFLpWp�IUDQoDLVH�

$�OD�ILQ�GX�;;H�VLqFOH��OD�OLEHUWp�G�PHQW�DFTXLVH�SDU�OHV�IHPPHV�IDLW�QDvWUH�XQH�QRXYHOOH�

IHPPH�PRGHUQH�TXL�VH�GRLW�GH�FRQMXJXHU�YLH�IDPLOLDOH�HW�YLH�SURIHVVLRQQHOOH��/D�FLJDUHWWH�

GHYLHQW� DORUV� SHX� j� SHX� XQH� UpSRQVH� DX� VWUHVV� GH� OD� YLH� PRGHUQH �� OHV� IHPPHV�

GpFRPSUHVVHQW�HQ�IXPDQW��(QWUH�OHV�DQQpHV������HW�������RQ�FRQVWDWH�XQH�WHQGDQFH�j�OD�

EDLVVH�GH�OD�SUpYDOHQFH�GX�WDEDJLVPH�FKH]�OHV�KRPPHV�DORUV�TXH�FHOOH�GHV�IHPPHV�HVW�HQ�

DXJPHQWDWLRQ��$�O¶KHXUH�DFWXHOOH��OHV�IHPPHV�HQ�kJH�GH�SURFUpHU�YLYHQW�GDQV�XQ�FRQWH[WH�

GH� OXWWH� DQWL�WDEDF�� GHV� PHVXUHV� LPSRUWDQWHV� VRQW� FRQWLQXHOOHPHQW� PLVHV� HQ� SODFH� ��

DXJPHQWDWLRQ� GX� SUL[� GHV� FLJDUHWWHV�� DXJPHQWDWLRQ� GX� UHPERXUVHPHQW� GHV� VXEVWLWXWV�

QLFRWLQLTXHV��FDPSDJQH�©�0RL�V��VDQV�WDEDF�ª��SDTXHW QHXWUH��OH�SLFWRJUDPPH�© IHPPH�

HQFHLQWH ª VXU�OH�SDTXHW�GH�FLJDUHWWHV��O¶LQWHUGLFWLRQ�GH�IXPHU�GDQV�OHV�OLHX[�SXEOLFV�HW�GDQV�

OHV�DLUHV�GH�MHX[�SRXU�HQIDQWV����������/HV�IHPPHV�VRQW�XQH�SRSXODWLRQ�FLEOH�GHV�FDPSDJQHV�

GH�SUpYHQWLRQ��



�

���� (SLGpPLRORJLH�GX�WDEDJLVPH�GDQV�OD�SRSXODWLRQ�JpQpUDOH�IUDQoDLVH

/HV�UpVXOWDWV�OHV�SOXV�UpFHQWV�UHQGXV�SXEOLFV�VXU�OH�WDEDJLVPH�GHV�IUDQoDLV�VRQW�LVVXV�GX�

%DURPqWUH�6DQWp�������&HWWH�HQTXrWH�D�pWp�HIIHFWXpH�DXSUqV�G¶XQ�pFKDQWLOORQ�GH��������

SHUVRQQHV�kJpHV�GH����j����DQV�UpVLGDQW�HQ�)UDQFH�PpWURSROLWDLQH�HW�SDUODQW�OH�IUDQoDLV��

'DQV�FHWWH�pWXGH�LO�HVW�TXDOLILp�GH�IXPHXU�TXRWLGLHQ�XQ�LQGLYLGX�GpFODUDQW�IXPHU�XQH�RX�

SOXVLHXUV�FLJDUHWWHV��PDQXIDFWXUpHV�RX�URXOpHV��SDU�MRXU��HW�FRPPH�IXPHXU�RFFDVLRQQHO�

XQ�LQGLYLGX�GpFODUDQW�IXPHU�PDLV�SDV�TXRWLGLHQQHPHQW��/H�WHUPH�©�IXPHXU�ª�UHJURXSH�OHV�

IXPHXUV�TXRWLGLHQV�HW�OHV�IXPHXUV�RFFDVLRQQHOV��(VW�TXDOLILp�G¶H[�IXPHXU�XQH�SHUVRQQH�

TXL� D� IXPp�SDU� OH� SDVVp�� TXH� FH� VRLW� RFFDVLRQQHOOHPHQW� RX� TXRWLGLHQQHPHQW��PDLV� TXL�

GpFODUH� QH� SDV� IXPHU� DX�PRPHQW� GH� O¶HQTXrWH�� 8QH� SHUVRQQH� TXL� GpFODUH� DYRLU� IXPp�

VHXOHPHQW�XQH�RX�GHX[� IRLV�SRXU� HVVD\HU� HVW� FRQVLGpUpH� FRPPH�Q¶D\DQW� MDPDLV� IXPp��

$LQVL�� HQ� ������ ������ GHV� SHUVRQQHV� kJpHV� GH� ������ DQV� GpFODUDLHQW� IXPHU�� FHOD�

UHSUpVHQWDLW� ������ GHV� KRPPHV� HW� ������ GHV� IHPPHV� �S��������� /D� FRQVRPPDWLRQ�

TXRWLGLHQQH�GH�WDEDF�V¶pOHYDLW�j�������SDUPL�OHV�������DQV��������SDUPL�OHV�KRPPHV�HW�

������SDUPL�OHV�IHPPHV��S���������/D�FRQVRPPDWLRQ�RFFDVLRQQHOOH�GH�WDEDF�V¶pOHYDLW�j�

�����������GHV�KRPPHV�HW������GHV�IHPPHV��S��������/HV�H[�IXPHXUV�UHSUpVHQWDLHQW�

TXDQW�j�HX[�������GHV�������DQV��������GHV�KRPPHV�HW�������GHV�IHPPHV��S��������HW�

OHV�SHUVRQQHV�Q¶D\DQW� MDPDLV� IXPp������� �������GHV�KRPPHV�HW� ������GHV� IHPPHV��

S������������

$SUqV�XQH�VWDELOLWp�REVHUYpH�HQWUH������HW�������XQH�EDLVVH�VLJQLILFDWLYH�GH�OD�SUpYDOHQFH�

GX�WDEDJLVPH�GH�����SRLQWV�������S��������D�pWp�REVHUYpH�SDUPL�OHV�������DQV�HQWUH������

HW� ������ DXVVL� ELHQ�SDUPL� OHV� KRPPHV� TXH� SDUPL� OHV� IHPPHV��&HWWH� EDLVVH� UHSUpVHQWH�

HQYLURQ�����PLOOLRQ�GH�IXPHXUV�DGXOWHV�HQ�PRLQV��QRPEUH�SDVVDQW�GH������j������PLOOLRQV���

/D�SUpYDOHQFH�GX�WDEDJLVPH�TXRWLGLHQ�D�GLPLQXp�GH�����SRLQWV�������S������� SDUPL�OHV�

������DQV�HQWUH������HW�������GLPLQXWLRQ�REVHUYpH�FKH]�OHV�KRPPHV�HW�OHV�IHPPHV��&HOD�

UHSUpVHQWH�HQYLURQ���PLOOLRQ�GH�IXPHXUV�TXRWLGLHQV�DGXOWHV�HQ�PRLQV��QRPEUH�SDVVDQW�GH�

�����j������PLOOLRQV���/D�SDUW�GHV�SHUVRQQHV�Q¶D\DQW�MDPDLV�IXPp�pWDLW�HQ�DXJPHQWDWLRQ�

�GH�������j��������S���������(QILQ��OD�SDUW�G¶H[�IXPHXUV�HQ������pWDLW�VWDEOH�SDU�UDSSRUW�

j������������
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/D�SUpYDOHQFH�GX�WDEDJLVPH�HQ�)UDQFH��HQYLURQ�XQ�WLHUV�GH�IXPHXUV��UHVWH�QHWWHPHQW�SOXV�

pOHYpH� TXH� GDQV� OHV� SD\V� YRLVLQV� �� O¶$OOHPDJQH� FRPSWH� HQYLURQ� XQ� TXDUW� GH� IXPHXUV��

FRPPH� O¶(VSDJQH�� OD� %HOJLTXH� HW� OHV� 3D\V�%DV� �� O¶,WDOLH� HW� OD� *UDQGH�%UHWDJQH� HQ�

FRPSWHQW�HQYLURQ�XQ�FLQTXLqPH��/HV�eWDWV�8QLV�HW�O¶$XVWUDOLH�RQW�TXDQW�j�HX[�XQ�QLYHDX�

GH�WDEDJLVPH�QHWWHPHQW�LQIpULHXU�DX[�SD\V�G¶(XURSH�RFFLGHQWDOH��DYHF�HQYLURQ�����GH�

IXPHXUV�SDUPL� OHV�DGXOWHV�HQ������������'DQV�FHV�SD\V�DX[�FRQWH[WHV�VRFLpWDX[�HW�GH�

OXWWH�DQWL�WDEDF�YDULpV��OD�WHQGDQFH�HVW��FRQWUDLUHPHQW�j�OD�)UDQFH��XQH�EDLVVH�FRQWLQXH�GH�

OD�SUpYDOHQFH�GX�WDEDJLVPH��SOXV�RX�PRLQV�IRUWH�VHORQ�OHV�SD\V��GHSXLV�OH�GpEXW�GHV�DQQpHV�

�����������

(Q� )UDQFH�� GHSXLV� OHV� DQQpHV� ������ SDUDOOqOHPHQW� j� OD� KDXVVH� GX� SUL[� GHV� FLJDUHWWHV��

O¶DFFURLVVHPHQW�GHV�LQpJDOLWpV�VRFLDOHV�HQ�PDWLqUH�GH�WDEDJLVPH�HVW�QRWDEOH��(Q�HIIHW��OD�

SUpYDOHQFH�GH�OD�FRQVRPPDWLRQ�GH�WDEDF�DXJPHQWH�SDUPL�OHV�SOXV�GpIDYRULVpV�HQ�WHUPHV�

GH�GLSO{PH�HW�GH�UHYHQXV�HW�GLPLQXH�SDUPL�OHV�SHUVRQQHV�OHV�SOXV�IDYRULVpHV��3OXVLHXUV�

IDFWHXUV�SHXYHQW�H[SOLTXHU�FHWWH�GLIIpUHQFH�GH�SUpYDOHQFH��QRWDPPHQW�O¶XWLOLVDWLRQ�GH�OD�

FLJDUHWWH�SRXU�JpUHU�OH�VWUHVV��OD�GLIILFXOWp�j�VH�SURMHWHU�GDQV�O¶DYHQLU��OD�PpILDQFH�j�O¶pJDUG�

GHV� PHVVDJHV� GH� SUpYHQWLRQ�� OH� GpQL� GX� ULVTXH�� XQH� GpSHQGDQFH� QLFRWLQLTXH� SOXV�

LPSRUWDQWH��XQH�QRUPH�VRFLDOH�HQ�IDYHXU�GX�WDEDJLVPH�RX�GHV�pYpQHPHQWV�YpFXV�FRPPH�

GLIILFLOHV�SHQGDQW O¶HQIDQFH������'H�SOXV��OH�SURFHVVXV�G¶DUUrW�GX�WDEDF�HVW�GLIIpUHQFLp�VHORQ�

OD�VLWXDWLRQ�VRFLR�pFRQRPLTXH���OHV�IXPHXUV�GHV�FDWpJRULHV�VRFLDOHV�PRLQV�IDYRULVpHV�VRQW�

DXVVL�QRPEUHX[�TXH�OHV�DXWUHV�j�YRXORLU�HW�j�WHQWHU�G¶DUUrWHU�GH�IXPHU��PDLV�LOV�\�DUULYHQW�

PRLQV�VRXYHQW �����

���� (SLGpPLRORJLH�GX�WDEDJLVPH�FKH]�OHV�IHPPHV�HQFHLQWHV

'H�QRV�MRXUV��OD�FRQVRPPDWLRQ�GH�WDEDF�SHQGDQW�OD�JURVVHVVH�Q¶HVW�SDV�XQ�FRPSRUWHPHQW�

UDUH��PrPH�V¶LO�UHVWH�PLQRULWDLUH��8QH�pWXGH�D�FKHUFKp�j�HVWLPHU�OD�FRQVRPPDWLRQ�GH�WDEDF�

GHV�IHPPHV�HQFHLQWHV�j�SDUWLU�GHV�GRQQpHV�GH�O¶HQTXrWH�%DURPqWUH�VDQWp�������3RXU�FH�

IDLUH��OHV�HQTXrWHXUV�RQW�LQWHUURJp�OHV�PqUHV�G¶HQIDQWV�GH�FLQT�DQV�RX�PRLQV��HW�OHV�IHPPHV�

HQFHLQWHV�DX�PRPHQW�GH�O¶HQTXrWH��$LQVL��SDUPL�OHV�PqUHV�G¶HQIDQWV�GH�FLQT�DQV�RX�PRLQV��

�������GpFODUDLHQW� TX¶HOOHV� IXPDLHQW� ORUVTX¶HOOHV� RQW� DSSULV� rWUH� HQFHLQWHV�� 3DUPL� FHV�

IXPHXVHV�������RQW�GpFODUp�DYRLU�DUUrWp�GqV�TX¶HOOHV�O¶RQW�DSSULV�������RQW�DUUrWp�SOXV�WDUG�



�

SHQGDQW� OHXU� JURVVHVVH�� ��� �� RQW� GLPLQXp� OD� TXDQWLWp� GH� WDEDF� IXPp� VDQV� DUUrWHU�

FRPSOqWHPHQW�HW�����Q¶RQW�SDV�GLPLQXp��(QILQ��SDUPL�FHOOHV�D\DQW�DUUrWp�GH�IXPHU�VRLW�

SHQGDQW�OHXU�JURVVHVVH�VRLW�ORUVTX¶HOOHV�RQW�DSSULV�TX¶HOOHV�pWDLHQW�HQFHLQWHV��OHV�IHPPHV�

D\DQW�DUUrWp�HQ�DPRQW��HQ�SUpYLVLRQ�GH�OHXU�JURVVHVVH�QH�VRQW�SDV�FRPSWDELOLVpHV����������

RQW�UHFRPPHQFp�j�IXPHU�DSUqV�OHXU�JURVVHVVH��&KH]�OHV�IHPPHV�HQFHLQWHV�DX�PRPHQW�GH�

O¶HQTXrWH� �Q ������ ����� �� IXPDLHQW� DX� PRLQV� RFFDVLRQQHOOHPHQW� HW� ����� ��

TXRWLGLHQQHPHQW��1pDQPRLQV��DX�YX�GX�IDLEOH�HIIHFWLI�LQFOXV��FHV�HVWLPDWLRQV�GRLYHQW�rWUH�

FRPSULVHV�FRPPH�RUGUH�GH�JUDQGHXU�HW�GRQF�LQWHUSUpWpHV�DYHF�SUXGHQFH������

(Q�UpVXPp��HQ�������OH�WDEDJLVPH�SHQGDQW�OD�JURVVHVVH�FRQFHUQDLW�HQWUH������HW������GHV�

IHPPHV�HQFHLQWHV��(Q�������G¶DSUqV�OHV�GRQQpHV�GX�%DURPqWUH�VDQWp�������GHV�IHPPHV�

HQFHLQWHV�GpFODUDLHQW� IXPHU�TXRWLGLHQQHPHQW� ������DSUqV� OH�SUHPLHU� WULPHVWUH��HW�����

RFFDVLRQQHOOHPHQW� ������&HV�HVWLPDWLRQV� VXJJqUHQW�XQH� UHODWLYH�VWDELOLWp�GHV�XVDJHV�GH�

WDEDF�SDUPL� OHV� IHPPHV�HQFHLQWHV�GHSXLV������ �� VWDELOLWp�pJDOHPHQW�REVHUYpH�GDQV� OHV�

HQTXrWHV�QDWLRQDOHV�SpULQDWDOHV�GH������HW�����������

$X�QLYHDX�HXURSpHQ��OD�)UDQFH�HVW�OH�SD\V�SUpVHQWDQW�OD�SOXV�IRUWH�SUpYDOHQFH�WDEDJLTXH�

FKH]�OHV�IHPPHV�HQFHLQWHV��OD�SOXSDUW�GHV�DXWUHV�SD\V�SUpVHQWHQW�GHV�SUpYDOHQFHV�HQWUH����

HW��� �������

�� eWDW�DFWXHO�GHV�FRQQDLVVDQFHV�GHV�ULVTXHV�OLpV�DX�WDEDJLVPH

���� &RPSRVLWLRQ�FKLPLTXH�G¶XQH�FLJDUHWWH�HW�HIIHW�VXU�O¶RUJDQLVPH

/D�FRPSRVLWLRQ�G¶XQH�FLJDUHWWH�HVW�DVVH]�FRPSOH[H��$X�WRWDO��OD�IXPpH�GH�FLJDUHWWH�

FRQWLHQW�HQYLURQ�������FRPSRVpV�FKLPLTXHV�GRQW�XQH�VRL[DQWDLQH�RQW�pWp LGHQWLILpV�

FRPPH�FDQFpULJqQHV��2Q�\�UHWURXYH�OD�QLFRWLQH��OH�JRXGURQ��GHV�JD]�WR[LTXHV�FRPPH�OH�

PRQR[\GH�GH�FDUERQH��GLYHUV�DJHQWV�GH�VDYHXU�HW�GHV�PpWDX[�ORXUGV�WHOV�TXH�OH�PHUFXUH�

RX�OH�SORPE��

/D�QLFRWLQH HVW O¶pOpPHQW�DGGLFWLI�GH�OD�FLJDUHWWH��/RUVTX¶HOOH�HVW�LQKDOpH��HOOH�VWLPXOH�

FHUWDLQV�UpFHSWHXUV�GHV�QHXURQHV��'HV�VHQVDWLRQV�UHVVHQWLHV�FRPPH�SODLVDQWHV�

V¶DVVRFLHQW�j�OD�FLJDUHWWH�TXL�GHYLHQW�DORUV�XQH�VROXWLRQ�GH�ELHQ�rWUH��GH�JHVWLRQ�GX�VWUHVV�
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RX�GHV�pPRWLRQV��SUHQDQW�DLQVL�UDFLQH LQVLGLHXVHPHQW�GDQV�OH�TXRWLGLHQ�GX�IXPHXU��/H�

IXPHXU�UHVVHQWLUD�DORUV�GHV�V\PSW{PHV�GH�PDQTXH�ORUVTX¶LO�YRXGUD�DUUrWHU�VD�

FRQVRPPDWLRQ�GH�WDEDF�

/HV�JRXGURQV IRUPpV�SDU�OD�FRPEXVWLRQ�GX�WDEDF�VRQW�UHVSRQVDEOHV�GHV�FDQFHUV�OLpV�DX�

WDEDJLVPH�HW�RQW�DXVVL�XQ�HIIHW�QRFLI�VXU�OHV�WLVVXV�HW�OHV�PXTXHXVHV��/HV�LUULWDQWV�

�DFpWRQH��SKpQROV��DFLGH�F\DQK\GULTXH��TXL�VH�IRUPHQW�ORUV�GH�OD�FRPEXVWLRQ�DWWDTXHQW�

OHV�PXTXHXVHV�UHVSLUDWRLUHV��PRGLILHQW�OH�WDSLV�GHV�EURQFKHV�HW�DOWqUHQW�OD�SURWHFWLRQ�GH�

OHXUV�SDURLV�DOYpRODLUHV��,OV�DIIHFWHQW�GRQF�OD�FDSDFLWp�GH�UHVSLUDWLRQ��&RPELQpV�DX[�

JRXGURQV��LOV�HQWUDvQHQW�O¶LQIODPPDWLRQ�GHV�EURQFKHV�HW�OD�WRX[�

/H�PRQR[\GH�GH�FDUERQH HVW XQ�JD]�WR[LTXH�IRUPp�SDU�OD�FRPEXVWLRQ�LQFRPSOqWH�GX�

FDUERQH��,O�D�OD�SURSULpWp�GH�VH�IL[HU�VXU�O¶KpPRJORELQH�j�OD�SODFH�GH�O¶R[\JqQH��FH�TXL�

HQWUDvQH�XQ�PRLQGUH�WDX[�G¶R[\JqQH�GDQV�OH�VDQJ�HW�DX�QLYHDX�GHV�RUJDQHV��&HOD�

HQWUDvQH�O¶K\SR[LH��3RXU�FRQWUHU�FHW�HIIHW��OD�IUpTXHQFH�FDUGLDTXH�HW�OD�SUHVVLRQ�DUWpULHOOH�

DXJPHQWHQW��GLPLQXDQW�OD�FDSDFLWp�j�O¶HIIRUW�HW�DXJPHQWDQW�OHV�ULVTXHV�FDUGLRYDVFXODLUHV�

/HV�DGGLWLIV�VRQW�OHV�VXEVWDQFHV�DMRXWpHV�DX�WDEDF�GDQV�OD�FLJDUHWWH�SDU�OHV�LQGXVWULHOV��

&HUWDLQV�DGGLWLIV�VRXPLV�j�OD�FRPEXVWLRQ�GpJDJHQW�GH�QRXYHDX[�FRPSRVDQWV�

SRWHQWLHOOHPHQW�GDQJHUHX[��'DQV�FHUWDLQHV�FLJDUHWWHV�RQ�UHWURXYH�O¶DPPRQLDF��GLIIpUHQWV�

DU{PHV�FRPPH�OD�YDQLOOLQH��GX�FDFDR��GH�O¶HXJpQRO��GX�PHQWKRO�����������

���� 7DEDJLVPH�HW�WR[LFLWp�JpQpUDOH�

/HV� PDODGLHV� OLpHV� DX� WDEDJLVPH� VRQW� WUqV� QRPEUHXVHV�� /H� WDEDF HVW� QRWDPPHQW�

UHVSRQVDEOH�GH�FDQFHUV��GH�PDODGLHV�FDUGLRYDVFXODLUHV HW�GH�PDODGLHV�UHVSLUDWRLUHV�

8Q�FDQFHU�VXU�WURLV�HVW�G��DX�WDEDJLVPH��/H�SOXV�FRXUDQW�HVW�OH�FDQFHU�GX�SRXPRQ��GRQW�

�����GHV�FDV�VRQW�OLpV�DX�WDEDJLVPH�DFWLI�HW�����DX�WDEDJLVPH�SDVVLI��0DLV�G¶DXWUHV�FDQFHUV�

VRQW�pJDOHPHQW�FDXVpV�SDU�OH�WDEDF���JRUJH��ERXFKH��OqYUHV��SDQFUpDV��UHLQV��YHVVLH��XWpUXV��

°VRSKDJH�����������

/H� WDEDJLVPH�DFWLI�SHXW�pJDOHPHQW�rWUH�j� O¶RULJLQH�GHV�PDODGLHV�FDUGLR�YDVFXODLUHV�TXL�

VRQW�OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�GDQV�OH�PRQGH��/H�WDEDJLVPH�HVW�XQ�IDFWHXU�GH�ULVTXH�

PDMHXU�SURSRUWLRQQHO�j�OD�FRQVRPPDWLRQ��HW�TXL�VHUDLW�UHVSRQVDEOH�GH�����GHV�GpFqV�SDU�
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PDODGLH� FDUGLR�YDVFXODLUH� �LQIDUFWXV� GX� P\RFDUGH�� DFFLGHQWV� YDVFXODLUHV� FpUpEUDX[��

O¶DUWpULWH�GHV�PHPEUHV�LQIpULHXUV��OHV�DQpYULVPHV��O¶K\SHUWHQVLRQ�DUWpULHOOH������

/D�%URQFKR�3QHXPRSDWKLH�&KURQLTXH�2EVWUXFWLYH �%3&2��HVW�DXVVL�HVVHQWLHOOHPHQW�GXH�

DX�WDEDJLVPH��&HWWH�PDODGLH�SXOPRQDLUH�FKURQLTXH�GpVLJQH�XQ�HQVHPEOH�GH�SUREOqPHV�

UHVSLUDWRLUHV JUDYHV�HW�LUUpYHUVLEOHV ��OHV�SULQFLSDX[�VRQW�OD�EURQFKLWH�FKURQLTXH TXL�pYROXH�

YHUV� O¶LQVXIILVDQFH� UHVSLUDWRLUH VL� O¶XVDJH� GX� WDEDF� Q¶HVW� SDV� VWRSSp� HW� O¶HPSK\VqPH

�GLODWDWLRQ� H[FHVVLYH� HW� SHUPDQHQWH� GHV� DOYpROHV� SXOPRQDLUHV�� DYHF� UXSWXUH� GH� OHXUV�

FORLVRQV�������

'¶DXWUHV�SDWKRORJLHV�RQW�XQ�OLHQ�RX�VRQW�DJJUDYpHV�SDU� OH�WDEDJLVPH��� OHV�JDVWULWHV�� OHV�

XOFqUHV� JDVWUR�GXRGpQDX[�� OH� GLDEqWH� GH� W\SH� ,,�� O¶K\SHUFKROHVWpUROpPLH��

O¶K\SHUWULJO\FpULGpPLH�� O¶HF]pPD�� OH� SVRULDVLV�� OH� OXSXV�� OHV� LQIHFWLRQV� RWR�UKLQR�

ODU\QJRORJLTXHV�HW�GHQWDLUHV��OD�FDWDUDFWH�HW�OD�'pJpQpUHVFHQFH�0DFXODLUH�/LpH�j�O¶$JH�

SRXYDQW� DERXWLU� j� OD� FpFLWp�� 6DQV� RXEOLHU� OD� SDURGRQWLWH�� PDODGLH� GHV� JHQFLYHV� TXL�

SURYRTXH�OH�GpFKDXVVHPHQW�HW�OD�SHUWH�GHV�GHQWV�

���� 7DEDJLVPH�HW�IHUWLOLWp

&KH]�OHV�IHPPHV�IXPHXVHV�HQ�kJH�GH�SURFUpHU��LO�D�pWp�PLV�HQ�pYLGHQFH�GHV�SUREOqPHV�

G¶LQIHUWLOLWp��QRWDPPHQW�FKH]�FHOOHV�TXL�IXPHQW�GHSXLV�SOXV�GH�GL[�DQV�PDLV�DXVVL�FKH]�OHV�

DQFLHQQHV� IXPHXVHV� TXL� IXPDLHQW� SOXV� GH� GL[� SDTXHWV� GH� FLJDUHWWHV� SDU� DQ�

�LQGpSHQGDPPHQW�GX�PRPHQW�R��HOOHV�DUUrWHQW�GH�IXPHU���(W�FKH]�OHV�IHPPHV�K\SRIHUWLOHV��

OH� WDEDJLVPH� DFWLI� GLPLQXH� OHV� FKDQFHV� GH� UpXVVLWH� ORUV� G¶XQ� WUDLWHPHQW� GH� O¶LQIHUWLOLWp�

FRPPH�OD�IpFRQGDWLRQ�LQ�YLWUR���������

&HV�SUREOqPHV�G¶LQIHUWLOLWp�VRQW�GXV�j�XQH�DOWpUDWLRQ�RYRF\WDLUH�FDXVpH�SDU�XQH�H[SRVLWLRQ�

KXPDLQH�DX[�K\GURFDUEXUHV�DURPDWLTXHV�SRO\F\FOLTXHV��&HV�FRQVWLWXDQWV�VRQW�UHMHWpV�GDQV�

O¶HQYLURQQHPHQW�ORUV�GH�OD�FRPEXVWLRQ�LQFRPSOqWH�GH�PDWLqUHV�RUJDQLTXHV�WHOOHV�TXH�OHV�

FDUEXUDQWV�� OH�ERLV�HW� OH� WDEDF��/D� IXPpH�GX� WDEDF�HVW� O¶XQH�GHV� VRXUFHV�PDMHXUHV��/HV�

K\GURFDUEXUHV�DURPDWLTXHV�SRO\F\FOLTXHV�VRQW�QRWDPPHQW�UHVSRQVDEOHV�GH�OD�GHVWUXFWLRQ�

GHV�RYRF\WHV��GH�O¶LQVXIILVDQFH�RYDULHQQH HW�GH�OD�PpQRSDXVH�SUpFRFH �����
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���� 7DEDJLVPH�JUDYLGLTXH�HW�FRPSOLFDWLRQV�REVWpWULFDOHV

/D�SDWKRORJLH�SODFHQWDLUH�LQGXLWH�SDU�OH�WDEDJLVPH�OD�SOXV�LPSRUWDQWH�HVW�OH�GpFROOHPHQW�

SODFHQWDLUH DYHF�GHV�HVWLPDWLRQV�GH�ULVTXH�pOHYpHV��GH�����j�������/H�WDEDJLVPH�PDWHUQHO�

D�DXVVL�pWp�LGHQWLILp�FRPPH�IDFWHXU�GH�ULVTXH�G¶DXWUHV�FRPSOLFDWLRQV�REVWpWULFDOHV�FRPPH�

OD� IDXVVH� FRXFKH�VSRQWDQpH�� OD�JURVVHVVH� H[WUD�XWpULQH�� OH�SODFHQWD�SUDHYLD�� OH�SODFHQWD�

DFFUHWD��OD�UXSWXUH�SUpPDWXUpH�GH�OD�SRFKH�GHV�HDX[��OD�PHQDFH�G¶DFFRXFKHPHQW�SUpPDWXUp��

OD� FKRULRDPQLRWLWH�� O¶K\SHUWHQVLRQ� JUDYLGLTXH HW� OD� EpDQFH� GX� FRO� XWpULQ SHQGDQW� OD�

JURVVHVVH����±����

���� 7DEDJLVPH�JUDYLGLTXH�HW�FRPSOLFDWLRQV�I°WDOHV

/H�SULQFLSDO�SURGXLW�FKLPLTXH�DFWLI�VXU�OH�SODQ�SKDUPDFRORJLTXH�SUpVHQW�GDQV�OD�IXPpH�GX�

WDEDF�HVW�OD�QLFRWLQH��HW�LO�D�pWp�GpPRQWUp�TXH�O
H[SRVLWLRQ�SUpQDWDOH�j�OD�QLFRWLQH�D�XQ�HIIHW�

LPSRUWDQW�VXU�OH�GpYHORSSHPHQW�GH�SOXVLHXUV�V\VWqPHV�RUJDQLTXHV��\�FRPSULV�OHV�V\VWqPHV�

QHUYHX[��UHVSLUDWRLUH�HW�FDUGLRYDVFXODLUH�

/H�WDEDJLVPH�SUpQDWDO�DXJPHQWH�VLJQLILFDWLYHPHQW�OD�PRUELGLWp�HW�OD�PRUWDOLWp�I°WDOHV�j�

OD�IRLV�SDU�XQ�HIIHW�GLUHFW��I°WDO��HW�LQGLUHFW��SODFHQWDLUH���/HV�SULQFLSDX[�ULVTXHV�I°WDX[�

VRQW�OH�SHWLW�SRLGV�SRXU�O¶kJH�JHVWDWLRQQHO HW�OH�UHWDUG�GH�FURLVVDQFH�LQWUD�XWpULQ��/D�UHODWLRQ�

HQWUH�OH�WDEDJLVPH�PDWHUQHO�HW�OD�FURLVVDQFH�I°WDOH�HVW�FDXVDOH�HW�FRPSUHQG�XQH�UpGXFWLRQ�

VLJQLILFDWLYH� GH� OD� FURLVVDQFH� GH� OD� FLUFRQIpUHQFH GH� OD� WrWH�� GH� OD� FLUFRQIpUHQFH�

DEGRPLQDOH�HW�VXUWRXW�GH�OD�ORQJXHXU�GX�IpPXU������

/H�WDEDJLVPH�PDWHUQHO�HVW�UHVSRQVDEOH�G¶XQ�ULVTXH�SOXV�pOHYp�GH�PRUW�I°WDOH�LQ�XWpUR��GH�

QDLVVDQFH�SUpPDWXUpH��GH�WURXEOHV�GX�FRPSRUWHPHQW��QRWDPPHQW�OH�WURXEOH�GpILFLWDLUH�GH�

O
DWWHQWLRQ�DYHF�K\SHUDFWLYLWp�HW�OHV�WURXEOHV�FRPSRUWHPHQWDX[�H[WpULRULVpV�HW�LQWpULRULVpV�

���±����

/H� WDEDJLVPH� SHQGDQW� OD� JURVVHVVH� H[SRVH� DXVVL� j� XQ� ULVTXH� GH� PDOIRUPDWLRQV�

FRQJpQLWDOHV��,O�HVW�VLJQLILFDWLYHPHQW�OLp�j�XQ�ULVTXH�DFFUX�G¶DQRPDOLHV�FDUGLRYDVFXODLUHV

SRXU� O¶HQIDQW�� j� GHV� DQRPDOLHV�PXVFXOR�VTXHOHWWLTXHV�� j� GHV� GpIDXWV� GH� UpGXFWLRQ� GHV�

PHPEUHV�� DX[� SLHGV� ERWV�� DX[� FUDQLRV\QRVWRVHV�� j� GHV� GpIDXWV� IDFLDX[�� GHV� GpIDXWV�
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RFXODLUHV��GHV�IHQWHV�RURIDFLDOHV��GHV�DQRPDOLHV�JDVWUR�LQWHVWLQDOHV��DX[�ODSDURVFKLVLV��DX[�

DWUpVLHV�DQDOHV��DX[�KHUQLHV HW�DX[�FU\SWRUFKLGLV �����

/H�WDEDJLVPH�SUpQDWDO�HVW�DVVRFLp�j�XQH�SUREDELOLWp�SOXV�pOHYpH�GH�PRUWLQDWDOLWp�GH����j�

�����j�XQH�DXJPHQWDWLRQ�GH�����GX�ULVTXH�GH�PRUWDOLWp�LQIDQWLOH HW�j�XQ�ULVTXH GHX[�IRLV�

VXSpULHXU�GH�PRUW�VXELWH�GX�QRXUULVVRQ �����

���� &RQVpTXHQFHV�VXU�OH�ORQJ�WHUPH�GX�WDEDJLVPH�JUDYLGLTXH�FKH]�OHV�HQIDQWV�H[SRVpV�
LQ�XWHUR

/H�WDEDJLVPH�SHQGDQW�OD�JURVVHVVH�Q¶D�SDV�VHXOHPHQW�GHV�HIIHWV�QpIDVWHV�VXU�OD�SpULRGH�

SpULQDWDOH�� LO� D�DXVVL�GHV�FRQVpTXHQFHV�j� ORQJ� WHUPH�� ,O�D�pWp�UHWURXYp�FKH]� OHV�HQIDQWV�

H[SRVpV� LQ� XWHUR� DX� WDEDF� XQ� ULVTXH� SOXV� pOHYp� G¶REpVLWp HW� GH� SDWKRORJLHV�

FDUGLRYDVFXODLUHV GDQV�O¶HQIDQFH�HW�j� O¶kJH�DGXOWH��GHV�GpILFLWV�QHXURFRPSRUWHPHQWDX[��

GHV� FDSDFLWpV� FRJQLWLYHV� UpGXLWHV FRPPH� OD� UpGXFWLRQ� GX� UHQGHPHQW� VFRODLUH�� HW� XQH�

DOWpUDWLRQ�GH�OD�IRQFWLRQ�SXOPRQDLUH��\�FRPSULV�OD�UHVSLUDWLRQ�VLIIODQWH HW�O
DVWKPH����±����

'H�SOXV��LO�H[LVWH�XQ�SOXV�JUDQG�ULVTXH�GH�GpSHQGDQFH�j�OD�QLFRWLQH j�O¶DGROHVFHQFH�FKH]�

FHV�MHXQHV�H[SRVpV LQ�XWHUR�DX�WDEDJLVPH�PDWHUQHO������

���� &RQVpTXHQFHV�GX�WDEDJLVPH�HQ�SRVW�SDUWXP�VXU�O¶HQIDQW

4XH�FH�VRLW�PDWHUQHO�RX�SDWHUQHO��OH�WDEDJLVPH�HQ�SRVW�SDUWXP�HQWUDvQH�LQpYLWDEOHPHQW�XQ�

HQYLURQQHPHQW�GH�WDEDJLVPH�SDVVLI�SRXU�O¶HQIDQW��&HW�HQYLURQQHPHQW�SHXW�rWUH�DWWpQXp�

JUkFH�j�GHV�PHVXUHV�VLPSOHV�G¶K\JLqQH�FRPPH�IXPHU�HQ�GHKRUV�GH�OD�PDLVRQ��VH�ODYHU�OHV�

PDLQV�UpJXOLqUHPHQW��FKDQJHU�GH�YHVWH�DSUqV�DYRLU�IXPp��IXPHU�DSUqV�XQH�WpWpH�SRXU�OHV�

PqUHV�TXL�DOODLWHQW�«�1pDQPRLQV��LO�H[LVWH�GHV�FRQVpTXHQFHV�VXU�OD�VDQWp GH�O¶HQIDQW�

,O�D�pWp�PLV�HQ�pYLGHQFH�TXH�OH�WDEDJLVPH�HQ�SRVW�SDUWXP�pWDLW�DVVRFLp�j�XQ�ULVTXH�SOXV�

pOHYp�GH�PRUW�VXELWH�GX�QRXUULVVRQ ���������GH�VXUYHQXH�GH�WURXEOHV�UHVSLUDWRLUHV FRPPH�

OHV�LQIHFWLRQV�GHV�YRLHV�UHVSLUDWRLUHV�LQIpULHXUHV��OHV�EURQFKLROLWHV��OHV�RWLWHV��OD�UHVSLUDWLRQ�

VLIIODQWH��O¶DVWKPH HW�OHV�LQIHFWLRQV�RWR�UKLQR�ODU\QJRORJLTXHV����±�����/HV�SUREOqPHV�GH�
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FRPSRUWHPHQW��OHV�GLPLQXWLRQV�QHXURFRJQLWLYHV HW�O
DXJPHQWDWLRQ�GX�WDX[�GH�WDEDJLVPH�

FKH]�OHV�DGROHVFHQWV VRQW�pJDOHPHQW�DVVRFLpV�j�GH�WHOOHV�H[SRVLWLRQV������

�� 6HYUDJH�WDEDJLTXH�SHQGDQW�OD�JURVVHVVH

���� (SLGpPLRORJLH�GX�VHYUDJH WDEDJLTXH�SHQGDQW�OD�JURVVHVVH

'HV�FKHUFKHXUV�RQW�YRXOX�LGHQWLILHU�OHV�SpULRGHV�GH�OD�YLH�GXUDQW� ODTXHOOH� OHV�LQGLYLGXV�

VRQW�SOXV�HQFOLQV�j�FHVVHU�OHXU�FRQVRPPDWLRQ�GH�WDEDF��$LQVL��OD�JURVVHVVH D�pWp�LGHQWLILpH�

FRPPH� XQH� SpULRGH� SURSLFH� DX� VHYUDJH� WDEDJLTXH ������&HOD� FRUUHVSRQG� DX[� GRQQpHV�

LVVXHV�GHV�%DURPqWUHV�6DQWp ��XQ�pFDUW�DEVROX�UHODWLYHPHQW�LPSRUWDQW�D�pWp�UHPDUTXp�HQWUH�

OD�FRQVRPPDWLRQ�GH�WDEDF�GHV�KRPPHV�HW�GHV�IHPPHV�j�������DQV��kJH�TXL�FRUUHVSRQG�

DX[�JURVVHVVHV�HW�j�OD�SUpVHQFH�G¶HQIDQWV�HQ�EDV�kJH�DX�VHLQ�GHV�IR\HUV��&HV�SpULRGHV�VRQW�

GHV�RSSRUWXQLWpV�G¶DEDQGRQQHU�OH�WDEDJLVPH�SOXV�YRORQWLHUV�VDLVLHV�SDU�OHV�IHPPHV���������

$X�VHLQ�GX�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�&OHUPRQW�)HUUDQG��HQWUH������HW�������

SDUPL�OHV�IHPPHV�TXL�IXPDLHQW�DYDQW�OHXU�JURVVHVVH������ ��RQW�GpFODUp�DYRLU�DUUrWp �����

/H� WDX[� GH VHYUDJH� WDEDJLTXH� FKH] OD IHPPH� HQFHLQWH� YDULH� HQ IRQFWLRQ� GHV WULPHVWUHV��

'DQV� XQH� HQTXrWH� FRQGXLWH� HQ� ����� HQ� )UDQFH�� SUHVTXH� WRXWHV� OHV� IHPPHV� IXPHXVHV�

GpFODUDLHQW�DYRLU�GLPLQXp�RX�DUUrWp�OHXU�FRQVRPPDWLRQ�WDEDJLTXH�HQ�FRXUV�GH�JURVVHVVH��

HW�FHOD�pWDLW�G¶DXWDQW�SOXV�GLIILFLOH�TXH�OHV�IHPPHV�DYDLHQW�XQH�GpSHQGDQFH�IRUWH��,O�D�pWp�

LGHQWLILp�TXH��� ��GHV� IHPPHV� IXPHXVHV� DYDQW� OD�JURVVHVVH� pWDLHQW� VHYUpHV� OH� MRXU�GH�

O¶DFFRXFKHPHQW��3DUPL�OHV�IHPPHV�IXPHXVHV�j�OD�GDWH�GH�GpEXW�GH�JURVVHVVH�HW�VHYUpHV�DX�

MRXU�GH�O¶DFFRXFKHPHQW���� ��O¶pWDLHQW�DX�SUHPLHU�WULPHVWUH����� ��DX�GHX[LqPH�WULPHVWUH�

HW���� ��DX�WURLVLqPH�WULPHVWUH��'H�SOXV����� ��GHV�IXPHXVHV�DYDLHQW�UpDOLVpHV�OHXU�VHYUDJH�

HQ�YXH�GH� OD� JURVVHVVH��/D�SOXSDUW� GHV� DUUrWV� VH� SURGXLW� GRQF� DYDQW� WRXWH� LQWHUYHQWLRQ�

VSpFLILTXH�GH�WDEDFRORJLH��(Q�HIIHW��OD�SUHPLqUH�FRQVXOWDWLRQ�GH�JURVVHVVH�D�OH�SOXV�VRXYHQW�

OLHX� DORUV�PrPH� TXH� OD� SDWLHQWH� HVW� GpMj� VHYUpH�� ,O� UHVWH� SRXUWDQW� ����� GHV� SDWLHQWHV�

IXPHXVHV�QRQ�VHYUpHV�DX�MRXU�GH�O¶DFFRXFKHPHQW��&H�VRQW�OHV�SOXV�GpSHQGDQWHV������
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���� /HV�UHFRPPDQGDWLRQV�DFWXHOOHV�VXU�OH�WDEDJLVPH�PDWHUQHO

/HV�ULVTXHV�OLpV�DX�WDEDF�GpSHQGHQW�GX�QRPEUH�GH�FLJDUHWWHV�TXH�O
RQ�IXPH�FKDTXH�MRXU�

PDLV�pJDOHPHQW�GH�O
DQFLHQQHWp�GH�VRQ�WDEDJLVPH��1pDQPRLQV��LO�Q
H[LVWH�SDV�GH�VHXLO�DX�

GHVVRXV�GXTXHO�IXPHU�QH�UHSUpVHQWH�SDV�GH�ULVTXH��

(Q�)UDQFH��OHV�UHFRPPDQGDWLRQV�RIILFLHOOHV�GH�OD�+DXWH�$XWRULWp�GH�6DQWp�VRQW�GH�QH�SDV�

IXPHU�GH�WDEDF�SHQGDQW�OD�JURVVHVVH�DILQ�G¶DQWLFLSHU�DX�PLHX[�OHV�SUREOqPHV�GH�VDQWp�GH�

OD�IHPPH�RX�O¶HQIDQW�GXUDQW�OD�JURVVHVVH�HW�OD�QDLVVDQFH�������/H�PHVVDJH�j�GpOLYUHU�SDU�

OHV�SURIHVVLRQQHOV�GH�VDQWp�HVW�GRQF�FHOXL�G¶XQ�DUUrW�FRPSOHW�GX�WDEDF ��FH�PHVVDJH�GRLW�

rWUH�FODLU�HW�XQLYRTXH��,O�HVW�UHFRPPDQGp�DX[�SURIHVVLRQQHOV�GH�VDQWp�G¶LQIRUPHU�OD�IHPPH�

HQFHLQWH�VXU� OHV�ULVTXHV�VSpFLILTXHV�OLpV�j�VD�FRQVRPPDWLRQ�GH�WDEDF�HW�VXU�O¶LQWpUrW�GH

FHVVHU�VRQ�WDEDJLVPH�TXHO�TXH�VRLW�OH�VWDGH�GH�OD�JURVVHVVH��,O�HVW�DXVVL�UHFRPPDQGp�DX[�

SURIHVVLRQQHOV�GH�VDQWp�G¶RULHQWHU�GDYDQWDJH�OHV�IHPPHV�TXL�IXPHQW�RX�TXL�RQW�UpFHPPHQW�

DUUrWp� GH� IXPHU� YHUV� GHV� FRQVXOWDWLRQV� G¶DLGH� DX� VHYUDJH� WDEDJLTXH�� /HV� DSSURFKHV�

SV\FKRORJLTXHV�HW�FRPSRUWHPHQWDOHV�� OHV�LQIRUPDWLRQV�VXU�OHV�RXWLOV�G¶DLGH�j�O¶DUUrW�GX�

WDEDF� HW� O¶HQWUHWLHQ�PRWLYDWLRQQHO� VRQW� SUpFRQLVpV�� /H� UHFRXUV� DX� WUDLWHPHQW� VXEVWLWXWLI�

QLFRWLQLTXH�SHXW�rWUH�SURSRVp�j�OD�IHPPH�HQFHLQWH�SRXU�DUUrWHU�OH�WDEDF�SOXV�IDFLOHPHQW��

/¶pGXFDWLRQ�GH�OD�IHPPH�HW�GH�O¶HQWRXUDJH�HQ�SUpYHQWLRQ�GX�WDEDJLVPH�SDVVLI�DXTXHO�SHXW�

rWUH�H[SRVp�O¶HQIDQW�DSUqV�OD�QDLVVDQFH�HVW�SULPRUGLDO������

/RUV�GH�O¶HQTXrWH�GX�%DURPqWUH�6DQWp�������SDUPL�OHV�PqUHV�G¶HQIDQWV�GH�FLQT�DQV�RX�

PRLQV��OD SUHPLqUH�SRSXODWLRQ�LQWHUURJpH��������RQW�GpFODUp�TXH�OH�PpGHFLQ�RX�OD�VDJH�

IHPPH� OHV� D\DQW� VXLYLHV� ORUV� GH� OHXU� GHUQLqUH� JURVVHVVH� OHV� RQW� LQIRUPpHV� GH� O¶LPSDFW�

pYHQWXHO�GH�OD�FRQVRPPDWLRQ�GH�WDEDF�VXU�OD�JURVVHVVH�HW�VXU�OHXU�HQIDQW��'H�SOXV��SDUPL�

OHV�IHPPHV�GH�FHWWH�SRSXODWLRQ�IXPHXVHV�ORUVTX¶HOOHV�RQW�DSSULV�TX¶HOOHV�pWDLHQW�HQFHLQWHV �

� ������GpFODUDLHQW�DYRLU�UHoX�OH�FRQVHLO�G¶DUUrWHU�WRWDOHPHQW�GH�IXPHU�GH�OD�SDUW�GX�

PpGHFLQ�RX�GH�OD�VDJH�IHPPH�OHV�D\DQW�VXLYLHV�ORUV�GH�OHXU�GHUQLqUH�JURVVHVVH

� ����� VH�VRQW�YXHV�FRQVHLOOHU�GH�GLPLQXHU�OHXU�FRQVRPPDWLRQ�

� ������DIILUPHQW�Q¶DYRLU�UHoX�DXFXQ�FRQVHLO�SDUWLFXOLHU

3DUPL�OD�GHX[LqPH�SRSXODWLRQ�LQWHUURJpH��F¶HVW�j�GLUH�OHV�IHPPHV�HQFHLQWHV�DX�PRPHQW�

GH�O¶HQTXrWH��������RQW�GpFODUp�TXH�OH�PpGHFLQ�RX�OD�VDJH�IHPPH�OHV�VXLYDQW�GXUDQW�OHXU�
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JURVVHVVH� OHV� RQW� LQIRUPpHV� GH� O¶LPSDFW� pYHQWXHO� GH� OD� FRQVRPPDWLRQ� GH� WDEDF� VXU� OD�

JURVVHVVH�HW�VXU�OHXU�HQIDQW�����

���� /HV�DLGHV�DX�VHYUDJH�WDEDJLTXH�SHQGDQW�OD�JURVVHVVH

/¶DGGLFWLRQ�HVW�XQH�SDWKRORJLH�FpUpEUDOH�GpILQLH�SDU�XQH�GpSHQGDQFH�j�XQH�VXEVWDQFH�RX�

XQH�DFWLYLWp��DYHF�GHV�FRQVpTXHQFHV�GpOpWqUHV��/H�WDEDF�IDLW�SDUWLH�GHV�VXEVWDQFHV�DFWLYHV�

OHV�SOXV�DGGLFWLYHV��HW�FH��G¶DXWDQW�SOXV�TXH�VD�SUHPLqUH�FRQVRPPDWLRQ�D�pWp�SUpFRFH�GDQV�

OH�WHPSV��

/D�JURVVHVVH�HVW�XQH�SpULRGH�PRWLYDQWH�j�O¶DUUrW�GX�WDEDF�SRXU�OHV�IHPPHV�HQFHLQWHV��,O�

HVW�GRQF�XWLOH�GH�SURILWHU GH�FHWWH�PRWLYDWLRQ�SRXU�OHV�DLGHU�j�FHVVHU�OHXU�WDEDJLVPH�OH�SOXV�

SUpFRFHPHQW� SRVVLEOH� HW� SRXU� OH� PDLQWHQLU�� /¶DUUrW� GX� WDEDF� SHQGDQW� OD� JURVVHVVH� HVW�

LPPpGLDWHPHQW�EpQpILTXH�SRXU�O¶HQIDQW�j�QDvWUH�HW�VD�PqUH��&HW�DUUrW�GRLW� LQWHUYHQLU� OH�

SOXV�W{W�SRVVLEOH�SHQGDQW�OD�JURVVHVVH��0DLV�LO�Q¶HVW�MDPDLV�WURS�WDUG�SRXU�DUUrWHU��O¶DUUrW�

UHVWH�EpQpILTXH�WRXW�DX�ORQJ�GH�OD�JURVVHVVH ��XQH�pWXGH�PRQWUH�TXH�PrPH�SRXU�XQ�VHYUDJH�

WDEDJLTXH�DX�WURLVLqPH�WULPHVWUH�GH�OD�JURVVHVVH��OHV�HIIHWV�VXU�OH�UHWDUG�GH�FURLVVDQFH�LQWUD�

XWpULQ�VRQW�UpGXLWV������

/D�SULVH�HQ�FKDUJH�RSWLPDOH�GHV�IHPPHV�HQFHLQWHV�IXPHXVHV�HVW�FRPSRVpH�GH�SOXVLHXUV�

DSSURFKHV ������

� 8Q�ELODQ�SUpDODEOH�FRPSRVp�G¶XQ�LQWHUURJDWRLUH�PLQXWLHX[��G¶XQ�H[DPHQ�FOLQLTXH�

HW�G¶pYDOXDWLRQV�GH�OD�GpSHQGDQFH��GX�FRPSRUWHPHQW�WDEDJLTXH�HW�GH�OD�PRWLYDWLRQ�

j�DUUrWHU�

� /¶XWLOLVDWLRQ� GH�PDUTXHXUV� GX� WDEDJLVPH� SRXU� DSSUpFLHU� O¶LQWHQVLWp� HW� OH� GHJUp�

G¶LPSUpJQDWLRQ�WDEDJLTXH�HW�pYDOXHU�OH�GHJUp�GH�GpSHQGDQFH�DX�WDEDF��3DUPL�OHV�

PDUTXHXUV� GX� WDEDJLVPH� RQ� UHWURXYH� QRWDPPHQW� OD� PHVXUH� GX� PRQR[\GH� GH�

FDUERQH��&2��GDQV�O¶DLU�H[SLUp�

� 8QH� SULVH� HQ� FKDUJH� SV\FKRORJLTXH� HW� FRPSRUWHPHQWDOH� GRQW� GLIIpUHQWHV�

DSSURFKHV� VRQW� SRVVLEOHV�� &HUWDLQHV� LQWHUYHQWLRQV� RQW� PRQWUp� XQH� HIILFDFLWp�

VWDWLVWLTXHPHQW�VLJQLILFDWLYH�VXU�OH�WDX[�G¶DUUrW�GX�WDEDF�SDU�UDSSRUW�j�O¶DEVHQFH�

G¶LQWHUYHQWLRQ�FKH]�OD�IHPPH�HQFHLQWH�



��

� 8QH� SULVH� HQ� FKDUJH� SKDUPDFRORJLTXH� SHXW� V¶DYpUHU� QpFHVVDLUH� VL� OD� IHPPH�

HQFHLQWH� Q¶DUULYH� SDV� j� V¶DUUrWHU� DYHF� XQH� DSSURFKH� SV\FKRORJLTXH� HW�RX�

FRPSRUWHPHQWDOH��RX�HQ�FRPSOpPHQW�GH�FHWWH�DSSURFKH�DILQ�G¶REWHQLU�GH�PHLOOHXUV�

UpVXOWDWV��&KH]�OD�IHPPH�HQFHLQWH�RQ�XWLOLVH�DORUV�GHV�VXEVWLWXWV�QLFRWLQLTXHV��/D�

QLFRWLQpPLH�VRXV�WUDLWHPHQWV�VXEVWLWXWLIV�QLFRWLQLTXHV�HVW�GHX[�j�WURLV�IRLV�PRLQV�

pOHYpH�TXH�OD�QLFRWLQpPLH�OLpH�DX�WDEDJLVPH��&HV�VXEVWLWXWV�DSSRUWHQW�VHXOHPHQW�

GH�OD�QLFRWLQH��FHOD�SHUPHW�G¶pYLWHU�OD�WR[LFLWp�GHV�DXWUHV�FRPSRVDQWV�GH�OD�IXPpH�

GH�FLJDUHWWH��HQ�SDUWLFXOLHU�OH�PRQR[\GH�GH�FDUERQH��/HV�WUDLWHPHQWV�VXEVWLWXWLIV�

QLFRWLQLTXHV�H[LVWHQW�VRXV�GLYHUVHV�IRUPHV ��WLPEUHV�WUDQVGHUPLTXHV��IRUPHV�RUDOHV�

�JRPPHV�j�PkFKHU��FRPSULPpV��RX�LQKDOHXU�

� '¶DXWUHV� PpWKRGHV� WHOV� TXH� O¶K\SQRWKpUDSLH� RX� O¶DFXSXQFWXUH� SHXYHQW� rWUH�

XWLOLVpHV��1pDQPRLQV��OHV�pWXGHV�VXU�OHXU�HIILFDFLWp�VRQW�FRQWUDGLFWRLUHV�

/HV� HIIHWV� GHV� LQWHUYHQWLRQV� GH� VHYUDJH� WDEDJLTXH� SHQGDQW� OD� JURVVHVVH� VXU� OH�

FRPSRUWHPHQW�WDEDJLTXH�RQW�pWp�pYDOXpV�SDU�GHV�FKHUFKHXUV��$LQVL��OHV�LQWHUYHQWLRQV�GH�

UHQRQFHPHQW� DX� WDEDF� SHQGDQW� OD� JURVVHVVH� UpGXLVHQW� OD� SURSRUWLRQ� GH� IHPPHV� TXL�

FRQWLQXHQW�j�IXPHU�HQ�ILQ�GH�JURVVHVVH�HW�UpGXLVHQW�OD�SURSRUWLRQ�G¶HQIDQWV�GH�SHWLWV�SRLGV�

j�OD�QDLVVDQFH�HW�G
DFFRXFKHPHQW�SUpPDWXUp��/HV� LQWHUYHQWLRQV�GH�GpVDFFRXWXPDQFH�DX�

WDEDF�SHQGDQW�OD�JURVVHVVH�GRLYHQW�GRQF�rWUH�PLVHV�HQ�°XYUH�GDQV�WRXV�OHV�pWDEOLVVHPHQWV�

GH�VRLQV�GH�PDWHUQLWp�������

,O�QH�IDXW�SDV�RXEOLHU�TXH�OH�WDEDJLVPH�GX�FRPSDJQRQ�HVW�pJDOHPHQW�QRFLI�SXLVTX¶LO�FUpH�

LQpYLWDEOHPHQW� XQ� HQYLURQQHPHQW� GH� WDEDJLVPH� SDVVLI� SRXU� OD� IHPPH� HQFHLQWH� HW� OHXU�

HQIDQW�j�QDvWUH��/¶LGpDO�pWDQW�TXH�OHV�GHX[�PHPEUHV�GX�FRXSOH�VRLHQW�SULV�HQ�FKDUJH��

�� /D�UHSULVH�GX�WDEDF�GXUDQW�OD�SpULRGH�GX�SRVW�SDUWXP

���� (SLGpPLRORJLH�GH�O¶pFKHF�DX�VHYUDJH�WDEDJLTXH�HQ�SRVW�SDUWXP

'HV�pWXGHV�LVVXHV�GH�GLYHUV�SD\V�RQW�FKHUFKp�j�LGHQWLILHU�OH�WDX[�GH�UHFKXWH�GX�WDEDJLVPH�

HQ�SRVW�SDUWXP��0DOJUp�GHV�UpVXOWDWV�TXL�GLIIqUHQW��FHV�pWXGHV�VRQW�WRXWHV�XQDQLPHV ��OH�

QRPEUH�G¶pFKHF�DX�VHYUDJH�WDEDJLTXH�HQ�SRVW�SDUWXP�pWDLW�LPSRUWDQW��/H�WDX[�GH�UHFKXWH�



��

PHVXUp�j�WURLV�PRLV�pWDLW�FRPSULV�HQWUH��������HW�������HW�j�VL[�PRLV�HQWUH��������HW������

���±����

8QH�pWXGH�3RORQDLVH�PHQpH�HQWUH������HW����� PRQWUDLW�TX¶HQYLURQ�OD�PRLWLp�GHV�

IHPPHV�D\DQW�DUUrWp�GH�IXPHU�SHQGDQW�OD�JURVVHVVH�RQW�UHFRPPHQFp�j�IXPHU�GDQV�OHV�

WURLV�PRLV�VXLYDQW�O¶DFFRXFKHPHQW��/D�SOXSDUW�GHV�UHFKXWHV�������RQW�HX�OLHX�DX�FRXUV�

GHV�TXDWUH�SUHPLqUHV�VHPDLQHV�VXLYDQW�O¶DFFRXFKHPHQW������

8QH�pWXGH�UpDOLVpH�DX[�(WDWV�8QLV�HQWUH������HW������PRQWUDLW�TXH�OD�SURSRUWLRQ�GH�

IHPPHV�TXL�RQW�UHFKXWp�DSUqV�O¶DFFRXFKHPHQW�HVW�UHVWpH�LQFKDQJpH�HQWUH������HW������HW�

GLIIqUH�HQWUH�������HW�������VHORQ�OH�VLWH�GH�O¶HQTXrWH�������8QH�DXWUH�pWXGH�SXEOLpH�HQ�

�����DX[�(WDWV�8QLV PRQWUH�TX¶j���PRLV�GX�SRVW�SDUWXP�����GHV�IHPPHV�DYDLHQW�

UHFRPPHQFp�j�IXPHU�������(Q�������GHV�FKHUFKHXUV�DPpULFDLQV�RQW�LQWHUURJp�GHV�

J\QpFRORJXHV�VXU�OHXU�SHUFHSWLRQ�GHV�IHPPHV�HQFHLQWHV�IDFH�DX�WDEDF�HW�SHQGDQW�OD�

SpULRGH�GX�SRVW�SDUWXP ��FHV�GHUQLHUV�HVWLPDLHQW�TX¶HQYLURQ�����GH�OHXUV�SDWLHQWHV�TXL�

DYDLHQW�DUUrWp�GH�IXPHU�GXUDQW�OHXU�JURVVHVVH�DYDLHQW�UHSULV�HQ�SRVW�SDUWXP������

8QH�pWXGH�LWDOLHQQH�SXEOLpH�HQ����� DIILUPDLW�TXH�OHV�SRXUFHQWDJHV�GH�UHFKXWH�GX�

WDEDJLVPH�j�WURLV��VL[�HW�GRX]H�PRLV�pWDLHQW�UHVSHFWLYHPHQW�GH��������������HW�������

�����

(Q�$QJOHWHUUH��GHV�FKHUFKHXUV�RQW�LGHQWLILp�XQ�WDX[�GH�UHFKXWH�GX�WDEDJLVPH�HQ�SRVW�

SDUWXP�GH��� ��HQ�����������

4XDQW�DX�-DSRQ��XQH�pWXGH�DIILUPDLW�TXH�SDUPL�OHV�IHPPHV�TXL�RQW�FHVVp�GH�IXPHU�

SHQGDQW�OHXU�JURVVHVVH��OH�WDX[�GH�UHFKXWH�DSUqV�O¶DFFRXFKHPHQW�pWDLW�GH������HQ������

�����

(Q�)UDQFH��XQH�pWXGH�D�pWp�UpDOLVpH�GH������j������VXU�OH�WDEDJLVPH j�FLQT�RX�VL[�PRLV�

DSUqV�O¶DFFRXFKHPHQW��'DQV�FHWWH�HQTXrWH��OHV�SRXUFHQWDJHV�GH�IHPPHV�TXL�DYDLHQW�

UHFRPPHQFp�j�IXPHU�pWDLHQW�FRPSULV�HQWUH����HW��� ���/H�UHWRXU�DX�WDEDJLVPH�DSUqV�

O
DFFRXFKHPHQW�pWDLW�GRQF�IUpTXHQW��PDLV�SUqV�GH�OD�PRLWLp�GHV�IXPHXVHV�UpJXOLqUHV�TXL�

DYDLHQW�DUUrWp�SHQGDQW�OD�JURVVHVVH�pWDLW�HQFRUH�GHV�QRQ�IXPHXVHV�����PRLV�DSUqV�OD�

QDLVVDQFH������



��

���� /HV�IDFWHXUV�LQIOXHQoDQW�OD�UHFKXWH�GX�WDEDJLVPH�HQ�SRVW�SDUWXP

'DQV�OD�OLWWpUDWXUH��SOXVLHXUV�pWXGHV�V¶DFFRUGHQW�j�PHWWUH�HQ�DYDQW�GHV�IDFWHXUV�DVVRFLpV�j�

XQ� WDX[� GH� UHFKXWH� GX� WDEDJLVPH� SOXV� pOHYp� HQ� SRVW�SDUWXP�� /HV� SULQFLSDX[� IDFWHXUV�

UHWURXYpV� pWDLHQW� XQ� IRUW� QLYHDX� GH� WDEDJLVPH� DYDQW� OD� JURVVHVVH�� OD� SUpVHQFH� G¶XQ�

HQWRXUDJH�IXPHXU��YLYUH�GDQV�XQ�KDELWDW�R��O¶HQWRXUDJH�IXPH�j�O¶LQWpULHXU��IDLUH�IDFH�j�GHV�

VLWXDWLRQV�VWUHVVDQWHV��DYRLU�XQ�QLYHDX�VRFLR�pFRQRPLTXH�HW�XQ�QLYHDX�G¶pWXGH�IDLEOH��OD�

IDLEOH� PRWLYDWLRQ� j� PDLQWHQLU� O¶DEVWLQHQFH�� OHV� IHPPHV� MHXQHV� ����� DQV��� PXOWLSDUHV��

FpOLEDWDLUHV��OHV�IHPPHV�Q¶D\DQW�SDV�VXLYL�GH�FRXUV�GH�3UpSDUDWLRQ�j�OD�1DLVVDQFH�HW�j�OD�

3DUHQWDOLWp��OHV�IHPPHV�HPSOR\pHV�HW�OHV�JURVVHVVHV�QRQ�GpVLUpHV���������������

2Q�UHWURXYH�GDQV�SOXVLHXUV�pWXGHV�XQ�WDX[�GH�UHFKXWH�HQ�SRVW�SDUWXP�SOXV�LPSRUWDQW�FKH]�

OHV�IHPPHV�DYHF�GHV�V\PSW{PHV�GpSUHVVLIV��8QH�pWXGH�SXEOLpH�HQ �����DX[�(WDWV�8QLV�

YLVH�j�pYDOXHU�VSpFLILTXHPHQW�OD�UHODWLRQ�HQWUH�OD�UHFKXWH�GX�WDEDJLVPH�DSUqV�O¶DFFRXFKH�

PHQW�HW�OHV�V\PSW{PHV�GpSUHVVLIV��$LQVL�LO�D�pWp�PRQWUp�TXH�FRPSDUDWLYHPHQW�DX[�IHPPHV�

QH�SUpVHQWDQW�SDV�GH�V\PSW{PHV�GpSUHVVLIV�GX�SRVW�SDUWXP��FHOOHV�TXL�SUpVHQWDLHQW�FHV�

V\PSW{PHV�pWDLHQW�������,&������IRLV�SOXV�VXVFHSWLEOHV�GH�UHFKXWHU�SHQGDQW�OD�SpULRGH�GX�

SRVW�SDUWXP�������

6DQV�SDUOHU�G¶XQ�V\QGURPH�GpSUHVVLI��XQH�pWXGH�LWDOLHQQH�D�PLV�HQ�DYDQW�TX¶XQH�KXPHXU�

PDWHUQHOOH�WULVWH�DXJPHQWH�OH�ULVTXH GH�UHFKXWH�GX�WDEDF�GDQV�OHV���PRLV�G¶HQYLURQ�����

�����

/D�GLIILFXOWp�GH�SHUGUH�GX�SRLGV�HQ�SRVW�SDUWXP�HW�O¶LQWpUrW�TXH�OHV�IHPPHV�\�DFFRUGHQW�

VHPEOH�DXVVL�MRXHU�VXU�OD�UHSULVH�GX�WDEDJLVPH�DSUqV�O¶DFFRXFKHPHQW��,O�D�pWp�PRQWUp�GDQV�

XQH�pWXGH�SXEOLpH�HQ �����DX[�(WDWV�8QLV�TXH� OHV� IHPPHV�SUpRFFXSpHV�SDU� OHXU�SRLGV�

pWDLHQW� SOXV� HQFOLQHV� j� UHFKXWHU� ������ /HV� IHPPHV� TXL� DUULYDLHQW� j� UpFXSpUHU� XQ� SRLGV�

LGHQWLTXH�j�FHOXL�DYDQW�OD�JURVVHVVH�VDQV�IXPHU�DYDLHQW�PRLQV�GH�ULVTXH�GH�UHFKXWHU�SDU�OD�

VXLWH�� /D� SHXU� GH� SUHQGUH� GX� SRLGV� HQ� FHVVDQW� GH� IXPHU� VHPEOH� GRQF� rWUH� XQ� IDFWHXU�

LPSRUWDQW�GH�UHFKXWH ��G¶DXWDQW�SOXV�TX¶DSUqV�DYRLU�DFFRXFKp�OHV�IHPPHV�GRLYHQW�VRXYHQW�

UHGRXEOHU�G¶HIIRUW�SRXU�UpFXSpUHU�OHXU�SRLGV�LQLWLDO�



��

$�O¶LQYHUVH��O¶DOODLWHPHQW�PDWHUQHO�SURORQJp�UpGXLW�OH�ULVTXH�GH�UHFKXWH�GX�WDEDJLVPH�HW�

FHWWH� UpGXFWLRQ� VHPEOH� rWUH� SHUVLVWDQWH� GDQV� OH� WHPSV� ��������� ,O� HVW� DORUV� LPSRUWDQW�

G¶HQFRXUDJHU�OHV�PqUHV�j�DOODLWHU�HW�j�SRXUVXLYUH�VXU�OH�ORQJ�WHUPH�

/HV�J\QpFRORJXHV�REVWpWULFLHQV�SUHQDQW�HQ�FKDUJH�OHV�IHPPHV�HQFHLQWHV�VRQW�XQDQLPHV�HW�

DIILUPHQW� O¶LPSRUWDQFH� G¶DUUrWHU� OD� FRQVRPPDWLRQ� GH� WDEDF� VXU� OH� ORQJ� WHUPH�� HW� SDV�

VHXOHPHQW� SHQGDQW� OD� JURVVHVVH�� 3RXU� IDYRULVHU� OH� VXFFqV� GX� VHYUDJH� WDEDJLTXH�� OHV�

SURIHVVLRQQHOV�GH�OD�VDQWp�GRLYHQW�DYRLU�XQH�DSSURFKH�FLEOpH�HW�HIIHFWXHU�XQH�pYDOXDWLRQ�

FRPSOqWH� GHV� SULQFLSDX[� GpWHUPLQDQWV� GX� WDEDJLVPH� GH� OD� SDWLHQWH�� 1pDQPRLQV�� GHV�

J\QpFRORJXHV�REWpWULFLHQV�LQWHUURJpV�SDU�GHV�FKHUFKHXUV�DPpULFDLQV�UHJUHWWHQW�GH�QH�SDV�

WRXMRXUV�DYRLU�PLV�HQ�°XYUH�OHV�PR\HQV�QpFHVVDLUHV�SRXU�FHVVHU�XQH�FRQVRPPDWLRQ�GH�

WDEDF�FKH]�XQH�SDWLHQWH��/H�SULQFLSDO�REVWDFOH�j�O
LQWHUYHQWLRQ�GH�OD�VRUWH�pWDLW�OH�PDQTXH�

GH�WHPSV�ORUV�GHV�FRQVXOWDWLRQV�PpGLFDOHV������

(Q� )UDQFH�� WUqV� SHX� G¶pWXGHV� RQW� pWp� UpDOLVpHV� VXU� OH� WDEDJLVPH� HQ� SRVW�SDUWXP�� 2Q�

UHWURXYH�O¶pWXGH�SDU�DXWR�TXHVWLRQQDLUH�PHQpH�HQWUH������HW������TXL�UHWURXYDLW�TXH�OH�

IDFWHXU�SULQFLSDO�DVVRFLp�j� OD� UHFKXWH�DSUqV� O
DFFRXFKHPHQW�pWDLW� OH� VWDWXW� WDEDJLTXH�GX�

SDUWHQDLUH�������'HSXLV��LO�Q¶D�pWp�UpDOLVp�TXH�GHV�pWXGHV�PRQRFHQWULTXHV�QRQ�UpIpUHQFpHV�

DYHF�GH�WUqV�IDLEOHV�HIIHFWLIV�VXU�OH�WHUULWRLUH�IUDQoDLV�



��

3RSXODWLRQ�HW�PpWKRGH

�� 3RSXODWLRQ

���� /¶pFKDQWLOORQ�GH�O¶pWXGH

������ /HV�FULWqUHV�G¶LQFOXVLRQ

/HV� SDWLHQWHV� UHFUXWpHV� DYDLHQW� DFFRXFKp� GDQV� OHV� WURLV� GHUQLHUV� MRXUV�� ,O� V¶DJLVVDLW� GH�

IHPPHV� WDEDJLTXHV�� IXPDQW� DX� PLQLPXP� XQH� FLJDUHWWH� SDU� MRXU� GXUDQW� O¶DQQpH� TXL�

SUpFpGDLW�OHXU�JURVVHVVH��HW�TXL�DYDLHQW�DUUrWp�GH�IXPHU�DX�SOXV�W{W�WURLV�PRLV�DYDQW�OHXU�

JURVVHVVH�RX�SHQGDQW�FHOOH�FL�

������ /HV�FULWqUHV�GH�QRQ�LQFOXVLRQ

/HV�FULWqUHV�GH�QRQ�LQFOXVLRQ�pWDLHQW�XQ�kJH�LQIpULHXU�j����DQV��OHV�SDWLHQWHV�QH�OLVDQW�SDV�

RX�QH�SDUODQW�SDV�FRXUDPPHQW�OH�IUDQoDLV��OHV�SDWLHQWHV�D\DQW�UHIXVp�GH�SDUWLFLSHU�j�O¶pWXGH��

OHV� SDWLHQWHV� Q¶pWDQW� SDV� DIILOLpHV� j� XQ� UpJLPH� GH� VpFXULWp� VRFLDOH�� OHV� SDWLHQWHV� QRQ�

MRLJQDEOHV�XOWpULHXUHPHQW��QRWDPPHQW�SDU�FRXUULHO���OHV�SDWLHQWHV�VRXV�WXWHOOH�RX�FXUDWHOOH�

HW�OHV�SDWLHQWHV�IXPHXVHV�j�O¶DFFRXFKHPHQW�RX�GDQV�OH�SRVW�SDUWXP�LPPpGLDW�

�� 0pWKRGHV

���� 7\SH�G¶pWXGH

,O� V¶DJLW�G¶XQH�pWXGH�GHVFULSWLYH�HW� DQDO\WLTXH��SURVSHFWLYH�� WUDQVYHUVDOH��DX�VHLQ�G¶XQH�

FRKRUWH�GH�IHPPHV�HQ�SRVW�SDUWXP� HW�UpSpWpH�j�WURLV�UHSULVHV ��HQ�SRVW�SDUWXP�LPPpGLDW��

j�WURLV�PRLV�HW�VL[�PRLV�GX�SRVW�SDUWXP�



��

���� 5DSSHO�GHV�REMHFWLIV

������ 2EMHFWLI�SULQFLSDO

/¶REMHFWLI�SULQFLSDO�pWDLW�GH�PHVXUHU�OD�SUpYDOHQFH�GH�IHPPHV�UHSUHQDQW�XQ�WDEDJLVPH�HQ�

SRVW�SDUWXP�SDUPL�FHOOHV�TXL�V¶pWDLHQW�VHYUpHV�GDQV�OHV�WURLV�PRLV�DYDQW�OD�JURVVHVVH�RX�DX�

FRXUV�GH�OD�JURVVHVVH�

������ &ULWqUH�GH�MXJHPHQW�SULQFLSDO

/H�FULWqUH�GH�MXJHPHQW�SULQFLSDO�pWDLW�OH�SRXUFHQWDJH GH�IHPPHV�UHSUHQDQW�XQ�WDEDJLVPH�

HQ�SRVW�SDUWXP��/D�UHSULVH�pWDLW�GpILQLH�VHORQ�GHX[�PRGHV�GH�UXSWXUH�GH� O¶DEVWLQHQFH� ��

O¶DEVWLQHQFH�GLVFRQWLQXH TXL�FRUUHVSRQGDLW�j�OD�FRQVRPPDWLRQ�GH�PRLQV�G¶XQH�FLJDUHWWH�

SDU�MRXU�VXU�XQH�VHPDLQH�HW�OD�UHFKXWH TXL�FRUUHVSRQGDLW�j�OD�FRQVRPPDWLRQ�G¶DX�PRLQV�

XQH�FLJDUHWWH�SDU�MRXU�VXU�XQH�VHPDLQH�

������ 2EMHFWLI�VHFRQGDLUH

/¶REMHFWLI�VHFRQGDLUH�pWDLW�G¶LGHQWLILHU�OHV�IDFWHXUV�GH�ULVTXH�RX�OHV�IDFWHXUV�GH�SURWHFWLRQ�

GH�OD�UHSULVH�GX�WDEDJLVPH�FKH]�FHV�IHPPHV�

������ &ULWqUHV�GH�MXJHPHQW�VHFRQGDLUHV

/HV� FULWqUHV� GH� MXJHPHQW� VHFRQGDLUHV� pWDLHQW� O¶HQVHPEOH� GHV� YDULDEOHV� UHFXHLOOLHV�

SHUPHWWDQW�G¶pWXGLHU�OD�UHODWLRQ�HQWUH�GLIIpUHQWV�IDFWHXUV�HW�OD�UHSULVH�GX�WDEDJLVPH ��O¶kJH�

GH� OD� SDWLHQWH�� OH�PRGH� GH� YLH� IDPLOLDOH� �YLYUH� VHXOH� RX� HQ� FRXSOH��� OD� SULPLSDULWp� RX�

PXOWLSDULWp�� OD� SUpFDULWp�� O¶LGHQWLILFDWLRQ� G¶XQ� pWDW� GpSUHVVLI�� OH� VHQWLPHQW� GH� VWUHVV��

O¶DOODLWHPHQW� PDWHUQHO� j� OD� PDWHUQLWp� HW� VD� SRXUVXLWH� VXU� OH� ORQJ� WHUPH�� OH� QLYHDX� GH�

GpSHQGDQFH� WDEDJLTXH� LQLWLDO�� O¶LQWHQVLWp�GX�FUDYLQJ �O¶HQYLH� LUUpSUHVVLEOH�GH�IXPHU��� OD�



��

SpULRGH�GH� VHYUDJH�GXUDQW� OD�JURVVHVVH�� OH� � WDEDF� FKH]� OH�OD� FRQMRLQW�H�� OH� VXLYL�SDU�XQ�

WDEDFRORJXH�RX�OD�SULVH�GH�VXEVWLWXWV�QLFRWLQLTXHV�

���� 'pURXOHPHQW�GH�O¶pWXGH�HW�UHFXHLO�GH�GRQQpHV

������ 0RGH�GH�UHFUXWHPHQW

/HV�SDWLHQWHV�RQW�pWp�UHFUXWpHV�HQ�VXLWH�GH�FRXFKHV�GDQV�OH�VHUYLFH�G¶REVWpWULTXH�G¶XQ�

&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�W\SH�,,,��/H�UHFUXWHPHQW�V¶HVW�HIIHFWXp�VXU�GHX[�

SpULRGHV ��GH�VHSWHPEUH������j�MDQYLHU�������SXLV�GH�IpYULHU�j�VHSWHPEUH�������/HV�

GRQQpHV�LVVXHV�GH�OD SUHPLqUH�SpULRGH�GH�UHFUXWHPHQW�RQW�VHUYL�j�O¶pODERUDWLRQ�G¶XQH�

WKqVH�GH�GRFWRUDW�HQ�PpGHFLQH�JpQpUDOH��0DLV�IDFH�DX�JUDQG�QRPEUH�GH�© SHUGXHV�GH�

YXH ª��F¶HVW�j�GLUH�OHV�SDWLHQWHV�LQLWLDOHPHQW�HQWUpHV�GDQV�O¶pWXGH�PDLV�TXL�Q¶RQW�SDV�

UpSRQGX�DX[�TXHVWLRQQDLUHV�SDU�OD�VXLWH��OD�GHX[LqPH�SpULRGH�GH�UHFUXWHPHQW�pWDLW�

QpFHVVDLUH��/¶DVVHPEODJH�GHV�GRQQpHV�LVVXHV�GHV�GHX[�SpULRGHV�SHUPHWWDLW�DLQVL�XQH�SOXV�

JUDQGH�SXLVVDQFH�VWDWLVWLTXH�JUkFH�j�XQ�HIIHFWLI�pODUJL�

/D�VpOHFWLRQ�GHV�SDWLHQWHV�VH�IDLVDLW��HQ�SUHPLHU�OLHX��j�SDUWLU�GHV�GRQQpHV�VDLVLHV�VXU�OH�

GRVVLHU�LQIRUPDWLTXH�GX�5pVHDX�GH�6DQWp�3pULQDWDO�G¶$XYHUJQH��$LQVL��VL�OHV�GRQQpHV�

FRUUHVSRQGDLHQW�DX[�FULWqUHV�G¶LQFOXVLRQ�XQ�SUHPLHU�IDFH�j�IDFH�DYHF�OD�SDWLHQWH�DYDLW�

OLHX��6L�FHWWH�GHUQLqUH�FRQILUPDLW�OHV�LQIRUPDWLRQV�SUpDODEOHPHQW�UHFXHLOOLHV��

O¶LQYHVWLJDWHXU�OXL�H[SOLTXDLW�O¶HQMHX�GH�O¶pWXGH�HW�VRQ�GpURXOHPHQW��8Q�IRUPXODLUH�

G¶LQIRUPDWLRQ�OXL�pWDLW�UHPLV�VL�HOOH�FRQVHQWDLW�j�SDUWLFLSHU�j�O¶pWXGH��$SUqV�DYRLU�OX�HW�

VLJQp�FH�IRUPXODLUH��OD�SDWLHQWH�pWDLW�LQFOXVH GDQV�OD�FRKRUWH���$QQH[H�,�

������ /H�GpURXOHPHQW�GH�O¶HQTXrWH

/H�MRXU�GX�UHFUXWHPHQW��0����GXUDQW�O¶KRVSLWDOLVDWLRQ�HQ�VXLWH�GH�FRXFKH��XQ�GRFXPHQW�

FRPSRUWDQW�XQ�QXPpUR�GH�SDUWLFLSDWLRQ�DLQVL�TXH�OH�SUHPLHU�TXHVWLRQQDLUH�pWDLHQW�UHPLV�

HQ�PDLQ�SURSUH�j�OD�SDWLHQWH�GqV�ORUV�TX¶HOOH�DYDLW�VLJQp�OH�IRUPXODLUH�G¶LQIRUPDWLRQV��



��

$�WURLV�PRLV��0���GX�SRVW�SDUWXP��XQ�GHX[LqPH�TXHVWLRQQDLUH�HQ�OLJQH�pWDLW�HQYR\p�j�OD�

SDWLHQWH�SDU�FRXUULHO�

3XLV��j�VL[�PRLV��0���GX�SRVW�SDUWXP��XQ�WURLVLqPH�HW�GHUQLHU�TXHVWLRQQDLUH�HQ�OLJQH�pWDLW�

HQYR\p�j�OD�SDWLHQWH�SDU�FRXUULHO�

(Q�FDV�GH�QRQ�UpSRQVH�GHV�SDWLHQWHV�DX[�TXHVWLRQQDLUHV�HQ�OLJQH��OH�ORJLFLHO�OXL�HQYR\DLW�

GHV�UHODQFHV�SDU�FRXUULHO�WRXV�OHV�GHX[�MRXUV�VXU�XQH�SpULRGH�GH����MRXUV��6L�OD�SDWLHQWH�QH�

UpSRQGDLW�SDV�DX[�UHODQFHV�GX�ORJLFLHO�� OD�SDWLHQWH�pWDLW�FRQWDFWpH�XQH�GHUQLqUH�IRLV�SDU�

WpOpSKRQH� SDU� O¶LQYHVWLJDWHXU�� /H� ORJLFLHO� GH� UHFKHUFKH� SHUPHWWDQW� OD� FUpDWLRQ� GH�

TXHVWLRQQDLUHV� HW� O¶HQYRL� GH� UHODQFHV� DXWRPDWLTXHV� pWDLW� FHOXL� GX� &HQWUH� +RVSLWDOLHU�

8QLYHUVLWDLUH�R��DYDLW�OLHX�O¶HQTXrWH ��5('&DS��5HVHDUFK�(OHFWURQLF�'DWD�&DSWXUH���/D�

SDWLHQWH�pWDLW�FRQVLGpUpH�FRPPH�SHUGXH�GH�YXH�HQ�FDV�GH�QRQ�UpSRQVH�j�O¶HQVHPEOH�GHV�

UHODQFHV�

������ 0RGH�GH�UHFXHLO�GHV�GRQQpHV

/HV� GRVVLHUV�PpGLFDX[� LVVXV� GX� 5pVHDX� GH� 6DQWp� 3pULQDWDOH� G¶$XYHUJQH� SHUPHWWDLHQW�

O¶H[WUDFWLRQ� GH� GRQQpHV� FRQFHUQDQW� OD� JURVVHVVH� HW� OHV� FDUDFWpULVWLTXHV� VRFLR�

GpPRJUDSKLTXHV�GHV�SDWLHQWHV��

/HV�TXHVWLRQQDLUHV�SHUPHWWDLHQW�OH�UHFXHLO�GH�GRQQpHV�FRQFHUQDQW�OH�VWDWXW�WDEDJLTXH�GH�OD�

SDWLHQWH�HW�GH�VRQ�VD�FRQMRLQW�H�DX�PRPHQW�GH�O¶pYDOXDWLRQ�HW�VXU�O¶H[LVWHQFH�HW�OD�GXUpH�

G¶XQ�DOODLWHPHQW�PDWHUQHO��&HV�TXHVWLRQQDLUHV�FRPSRUWDLHQW�DXVVL�TXDWUH�RXWLOV�YDOLGpV�SDU�

OHV� pWXGHV� VFLHQWLILTXHV�� UpJXOLqUHPHQW� XWLOLVpV� HQ� SUDWLTXH� FOLQLTXH� HW� DGDSWpV� j� OD�

SRSXODWLRQ�YLVpH DILQ�G¶pYDOXHU�GLIIpUHQWV�SDUDPqWUHV�FRPSOH[HV �

� /H�VFRUH�G¶(YDOXDWLRQ�GH�OD�3UpFDULWp�HW�GHV�,QpJDOLWpV�GH�VDQWp�GDQV�OHV�&HQWUHV�

G
([DPHQV�GH�6DQWp��(3,&(6��HQ����TXHVWLRQV��,O�V¶DJLW�G¶XQ�LQGLFDWHXU�LQGLYLGXHO�

GH�SUpFDULWp�TXL�SHUPHW�XQH�DSSURFKH�PXOWLGLPHQVLRQQHOOH��/H�VFRUH�HVW�FRQWLQX��

LO�YDULH�GH�]pUR��DEVHQFH�GH�SUpFDULWp��j������PD[LPXP�GH�SUpFDULWp���/H�VHXLO�GH�

���HVW� FRQVLGpUp� FRPPH� OH� VHXLO�GH�SUpFDULWp��&H�VFRUH�D� IDLW� VHV�SUHXYHV�GDQV�

GLYHUVHV�pWXGHV�VFLHQWLILTXHV�����������$QQH[H�,,�



��

� /H�+HDY\�6PRNLQJ�,QGH[��+6,��RX�,QGH[�GH�IRUW�WDEDJLVPH HVW�XQH�YHUVLRQ�FRXUWH�

HW�YDOLGpH�GX�WHVW�GH�)DJHUVWU|P�TXL�FRPSUHQG�VHXOHPHQW�OHV�GHX[�TXHVWLRQV�OHV�

SOXV�LPSRUWDQWHV��OH�QRPEUH�GH�FLJDUHWWHV�IXPpHV�SDU�MRXU�HW�OH�GpODL�HQWUH�OH�UpYHLO�

HW�OD�SUHPLqUH�FLJDUHWWH���&H�WHVW�SHUPHW�G¶pYDOXHU�OH�QLYHDX�GH�GpSHQGDQFH�WDED�

JLTXH�GHV�SDWLHQWHV�DYDQW�OHXU�JURVVHVVH��/HV�TXHVWLRQV�VRQW�FRWpHV�GH�]pUR�j�WURLV��

OH�VFRUH�WRWDO�YDULH�GH�]pUR�j�VL[��/H�VHXLO�GH�IRUWH�GpSHQGDQFH�HVW�GH�TXDWUH��&H�

WHVW�HVW�IDFLOHPHQW�DSSOLFDEOH�HQ�FOLQLTXH�HW�D�IDLW�VHV�SUHXYHV�GDQV�OHV�pWXGHV�pSL�

GpPLRORJLTXHV��������$QQH[H�,,,�

� /H� )UHQFK�YHUVLRQ� RI� WKH�7REDFFR�&UDYLQJ�4XHVWLRQQDLUH� LQ� WUHDWPHQW�VHHNLQJ�

VPRNHUV��)7&4�����HVW�XQH�YHUVLRQ�IUDQoDLVH�HW�UDFFRXUFLH�j����TXHVWLRQV�GX�7R�

EDFFR�&UDYLQJ�4XHVWLRQQDLUH��7&4���&H�TXHVWLRQQDLUH�SHUPHW�G¶pYDOXHU�OH�GpVLU�

FRPSXOVLI�GH�IXPHU��DSSHOp�FUDYLQJ HQ�DQJODLV��TXL�HVW�XQ�IDFWHXU�FOp�GDQV�OH�PDLQ�

WLHQ�GH�O¶DEVWLQHQFH��&HWWH�YHUVLRQ�D�pWp�GpULYpH�GX�7&4�HQ�SUHQDQW�VSpFLILTXH�

PHQW�OHV�LWHPV�D\DQW�OHV�SRLGV�OHV�SOXV�IRUWV�VXU�OHV�TXDWUH�D[HV�FRQFHSWXHOV �

R /¶(PRWLRQQDOLWp ��VRXODJHPHQW�GX�PDQTXH�HW�GHV�DIIHFWV�QpJDWLIV�DVVRFLpV

R /¶$WWHQWH ��IXPHU�SRXU�DQWLFLSHU�OHV�HIIHWV�SRVLWLIV�GX�WDEDF

R /D�&RPSXOVLRQ ��SHUWH�GH�FRQWU{OH�GH�OD�FRQVRPPDWLRQ

R /¶$QWLFLSDWLRQ ��O¶LQWHQWLRQ�HW�OD�SODQLILFDWLRQ�GH�IXPHU

&HW�RXWLO�IDLW�UpIpUHQFH�SRXU�SUpGLUH�DX�PLHX[�OH�ULVTXH�GH�UHFKXWH�GDQV�OHV�SRSX�

ODWLRQV�GH�IXPHXUV�HQ�FRXUV�GH�VHYUDJH�PDLV�Q¶DYDLW�HQFRUH�MDPDLV�pWp�pWXGLp�FKH]�

OHV�IHPPHV�HQ�SRVW�SDUWXP �������$QQH[H�,9�

� /¶(GLQEXUJK�3RVWQDWDO�'HSUHVVLRQ�6FDOH��(3'6��HVW�XQ�RXWLO�SV\FKRPpWULTXH�LQ�

WHUQDWLRQDOHPHQW�UHFRQQX�GDQV�O¶DLGH�DX�GpSLVWDJH�GH�OD�GpSUHVVLRQ�GX�SRVW�SDU�

WXP��&H�TXHVWLRQQDLUH�HVW�VLPSOH�HW�UDSLGH�G¶HPSORL��,O�HVW�FRQVWLWXp�GH����LWHPV�

FRWpV�FKDFXQ�VXU�XQH�pFKHOOH�GH�]pUR�j�WURLV��OH�VFRUH�WRWDO�V¶pWHQGDQW�GRQF�GH�]pUR�

j�����/H�VHXLO�GH����D�pWp�UHWHQX�SRXU�OH�GLDJQRVWLF�GH�GpSUHVVLRQV�PDMHXUHV�GX�

SRVW�SDUWXP ����������$QQH[H�9�

� /H�WHVW�GH�5LFKPRQG�HVW�XQ�TXHVWLRQQDLUH�HQ�TXDWUH�TXHVWLRQV�SHUPHWWDQW�G¶pYDOXHU�

OD�PRWLYDWLRQ�j�DUUrWHU�GH�IXPHU�FKH]�OHV�SHUVRQQHV�IXPHXVHV ��FH�WHVW�D�pWp�XWLOLVp�



��

VHXOHPHQW�FKH]�OHV�IHPPHV�D\DQW�UHSULV�OH�WDEDF�j�0��HW�0���/H�VFRUH�YDULH�HQWUH�

]pUR�HW�GL[��8Q�VFRUH� VXSpULHXU� j�KXLW�HVW� V\QRQ\PH�G¶XQH�ERQQH�PRWLYDWLRQ�j�

DUUrWHU�GH�IXPHU��HQWUH�FLQT�HW�KXLW�LO�V¶DJLW�G¶XQH�PRWLYDWLRQ�PRGpUpH�HW�XQ�VFRUH�

LQIpULHXU�j�FLQT�VXSSRVH�XQH�IDLEOH�PRWLYDWLRQ��������$QQH[H�9,�

���� /¶DQDO\VH�VWDWLVWLTXH�GHV�GRQQpHV

3RXU�XQH�SUpYDOHQFH�PR\HQQH�GH�UHFKXWH�j�VL[�PRLV�GH������HW�XQH�SUpFLVLRQ�GH������OH�

QRPEUH�GH�VXMHWV�QpFHVVDLUHV�pWDLW�GH����

&HUWDLQHV�SDWLHQWHV�RQW�pWp�©�SHUGXHV�GH�YXH�ª�j�O¶HQTXrWH�0��HW�0���/H�WDX[�GH�© SHUGXHV�

GH�YXH ª�D�pWp�FDOFXOp�SRXU�FKDTXH�PRPHQW�GH� O¶pWXGH��(OOHV�RQW�pWp� LQFOXVHV�GDQV� OHV�

DQDO\VHV�GHVFULSWLYHV�EUXWHV�PDLV�DXFXQH�GRQQpH�G¶XQH�SDWLHQWH�SHUGXH�GH�YXH�Q¶D�pWp�

XWLOLVpH�GDQV�OHV�DQDO\VHV�SULQFLSDOH�HW�VHFRQGDLUH�

8QH�DQDO\VH�GHVFULSWLYH�GH�O¶HQVHPEOH�GHV�GRQQpHV�UHFXHLOOLHV�YLD�OH�GRVVLHU�PpGLFDO�LVVX�

GX�5pVHDX�GH�6DQWp�3pULQDWDO�G¶$XYHUJQH�HW�GHV�TXHVWLRQQDLUHV�D�pWp�HIIHFWXpH��/HV�WDX[�

GH�SUpYDOHQFH�RQW�pWp�FDOFXOpV�SRXU�OD�UHSULVH�GX�WDEDJLVPH�j�WURLV�PRLV��0���HW�j�VL[�PRLV�

�0���GX�SRVW�SDUWXP��'HX[�SUpYDOHQFHV�GLIIpUHQWHV�RQW�pWp�FDOFXOpHV�VHORQ�OH�PRGH�GH�

UXSWXUH�GH�O¶DEVWLQHQFH �

� $EVWLQHQFH�GLVFRQWLQXH ��FRQVRPPDWLRQ�GH�PRLQV�G¶XQH�FLJDUHWWH�SDU�MRXU�VXU�XQH�

VHPDLQH

� 5HFKXWH ��FRQVRPPDWLRQ�G¶DX�PRLQV�XQH�FLJDUHWWH�SDU�MRXU�VXU�XQH�VHPDLQH

/HV�FDUDFWpULVWLTXHV�GHV�IHPPHV�D\DQW�UHSULV�OHXU�WDEDJLVPH�HW�FHOOHV�WRXMRXUV�DEVWLQHQWHV�

RQW�pWp�DQDO\VpHV��8Q�WHVW�GX�NKLð��RX�XQ�WHVW�H[DFW�GH�)LVFKHU�HQ�FDV�GH�IDLEOHV�HIIHFWLIV��D�

pWp�XWLOLVp�SRXU�FRPSDUHU�OHV�YDULDEOHV�TXDOLWDWLYHV��8Q�WHVW�GH�6WXGHQW��RX�0DQQ�:KLWQH\��

D�pWp�XWLOLVp�SRXU�FRPSDUHU�OHV�YDULDEOHV�TXDQWLWDWLYHV��/HV�YDULDEOHV�TXDQWLWDWLYHV�RQW�pWp�

GpFULWHV�HQ�PR\HQQH�HW�FDOFXO�GH�OD�GpYLDWLRQ�VWDQGDUG�>VG@�

8QH�DQDO\VH�PXOWLYDULpH�SDU�XQ�PRGqOH�GH�&R[�GHVFHQGDQW�D�pWp�HIIHFWXpH�SRXU�SUHQGUH�

HQ� FRPSWH� OHV� IDFWHXUV� GH� FRQIXVLRQ� RX� OHV� IDFWHXUV� SURQRVWLTXHV� SRXU� OD� UHSULVH� GX�

WDEDJLVPH�j�0��HW 0���/HV�UpVXOWDWV�RQW�pWp�H[SULPpV�VRXV� IRUPH�G¶+D]DUG�5DWLR��RX�

UDSSRUW�GH�ULVTXH��



��

$ILQ�G¶pWXGLHU�O¶pYROXWLRQ�DX�FRXUV�GX�WHPSV�GX�VFRUH�)7&4�����WHVW�GX�© FUDYLQJ ª��HQWUH�

OH�JURXSH�GH�IXPHXVHV�HW�GHV�QRQ�IXPHXVHV��XQ�PRGqOH�OLQpDLUH�JpQpUDOLVp�VXU�GRQQpHV�

UpSpWpHV�D�pWp�UpDOLVp�

$XFXQH�PpWKRGH� G¶LPSXWDWLRQ� GH� GRQQpHV�PDQTXDQWHV� Q¶D� pWp� XWLOLVpH�� 7RXWH� GRQQpH�

LQYDOLGH�D�pWp�YpULILpH�HW�HQ�FDV�GH�FRQILUPDWLRQ�D�pWp�FRQVLGpUpH�FRPPH�PDQTXDQWH�

/H�ULVTXH�GH�SUHPLqUH�HVSqFH�Į�D�pWp�IL[p�j�����/HV�WHVWV�VWDWLVWLTXHV�RQW�pWp�ELODWpUDX[��

/HV�DQDO\VHV�VWDWLVWLTXHV�RQW�pWp�UpDOLVpHV�DYHF�OH�ORJLFLHO�6$6��9�����6$6�,QVWLWXWH�,QF���

&DUU\��1&�������������

���� /HV�DVSHFWV�pWKLTXHV�HW�UpJOHPHQWDLUHV

������ $YLV�GH�FRPLWpV�FRQVXOWDWLIV

/H�SURWRFROH�HW�OH�IRUPXODLUH�G
LQIRUPDWLRQ�HW�GH�QRQ�RSSRVLWLRQ�RQW�pWp�VRXPLV�SRXU�DYLV�

DX�&RPLWp� G¶(WKLTXH� GX�&RPLWp� GH� 3URWHFWLRQ� GHV� 3HUVRQQHV� �&33�� 6XG�(VW� �� HW� RQW�

REWHQX�XQ�DYLV�IDYRUDEOH�VRXV�OH�QXPpUR������j�OD�GDWH�GX���VHSWHPEUH�������/¶pWXGH�D�

pWp�GpFODUpH�GDQV�OH�UHJLVWUH GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV�

�&1,/��GX�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�FRQFHUQp�

/¶DXWRULVDWLRQ�GH�GLVWULEXHU�GHV�TXHVWLRQQDLUHV�GDQV�OH�VHUYLFH�GH�VXLWH�GH�FRXFKHV�D�pWp�

GHPDQGpH�HW�DFFHSWpH�SDU�OH�SURIHVVHXU�FKHI�GX�S{OH )HPPH�HW�HQIDQW�HW�SDU�OD�FDGUH�VDJH�

IHPPH�VXSpULHXUH�GH�VDQWp��

������ ,QIRUPDWLRQ�HW�FRQVHQWHPHQW

/H�FRQVHQWHPHQW�RUDO�HW�pFULW�GHV�IHPPHV�SRXU�SDUWLFLSHU�j�O¶pWXGH�D�pWp�UHFXHLOOL�DYDQW�

OHXU�LQFOXVLRQ��8QH�LQIRUPDWLRQ�pFULWH�LQGLYLGXHOOH�D�pWp�V\VWpPDWLTXHPHQW�WUDQVPLVH�DX[�

SDUWLFLSDQWHV�

7RXWHV�OHV�IHPPHV�pOLJLEOHV�RQW�pWp�SUpYHQXHV�GH�O¶pYHQWXHOOH�XWLOLVDWLRQ�DQRQ\PH�GH�OHXUV�

GRQQpHV�j�GHV�ILQV�GH�UHFKHUFKH�



��

������ $QRQ\PDW

7RXWHV�OHV�GRQQpHV�RQW�pWp�VDLVLHV�GH�PDQLqUH�DQRQ\PH��/H�MRXU�GX�UHFUXWHPHQW��0����XQ�

GRFXPHQW�FRPSRUWDQW�XQ�QXPpUR�GH�SDUWLFLSDWLRQ�DOpDWRLUH�pWDLW�UHPLV�j�OD�SDWLHQWH�DSUqV�

TXH�FHOOH�FL� DYDLW� OX� HW� VLJQp� OH� IRUPXODLUH�G¶LQIRUPDWLRQ�GH� O¶pWXGH��$LQVL�� OD�SDWLHQWH�

UpSRQGDLW�DX�SUHPLHU�TXHVWLRQQDLUH�SDSLHU�HQ�V¶LGHQWLILDQW�DQRQ\PHPHQW�DYHF�VRQ�QXPpUR�

GH�SDUWLFLSDWLRQ��&H�QXPpUR�G¶DQRQ\PDW�GHYDLW�HQVXLWH�rWUH�FRQVHUYp�SUpFLHXVHPHQW�SDU�

OD�SDWLHQWH�DILQ�G¶rWUH�UpXWLOLVp�WRXW�DX�ORQJ�GH�O¶pWXGH��$�WURLV�PRLV�GX�SRVW�SDUWXP��0���

HW�j�VL[�PRLV��0����ORUVTXH�TXH�OH�TXHVWLRQQDLUH�HQ�OLJQH�pWDLW�HQYR\p�j�OD�SDWLHQWH��FHWWH�

GHUQLqUH�\�UpSRQGDLW�HQ�V¶LGHQWLILDQW�DYHF�VRQ�QXPpUR�GH�SDUWLFLSDWLRQ��$LQVL��WRXWHV�OHV�

LQIRUPDWLRQV�DQDO\VpHV�RQW�pWp�H[SRUWpHV�DQRQ\PHPHQW�



��

5pVXOWDWV

�� $QDO\VH�GHVFULSWLYH

'XUDQW�OD�SUHPLqUH�SpULRGH�G¶LQFOXVLRQ��GH�VHSWHPEUH������j�MDQYLHU�����������SDWLHQWHV�

RQW�pWp�LQFOXVHV��'XUDQW�OD�VHFRQGH�SpULRGH�G¶LQFOXVLRQ��GH�IpYULHU�j�VHSWHPEUH����������

SDWLHQWHV� RQW� pWp� LQFOXVHV� VHORQ� OHV� PrPHV� FULWqUHV�� $X� WRWDO�� OH� QRPEUHV� GH� IHPPHV�

LQFOXVHV�j�0��pWDLW�GH ����

$�0�������SDWLHQWHV�RQW�UpSRQGX�DX�TXHVWLRQQDLUH�HQYR\p�SDU�FRXUULHO��VRLW�XQ�WDX[�GH�

SDUWLFLSDWLRQ�GH����������/D�GXUpH�PR\HQQH�GH�UpSRQVH�DX�TXHVWLRQQDLUH�pWDLW�GH������>VG�

����@�PRLV��,O�\�D�HX�VHXOHPHQW����SDWLHQWHV�TXL�Q¶RQW�SDV�UpSRQGX�DX�TXHVWLRQQDLUH�VRLW�

XQ�SRXUFHQWDJH�GH�QRQ�UpSRQVH�HVWLPp�j��������

$�0������SDWLHQWHV�RQW�UpSRQGX�DX�TXHVWLRQQDLUH�HQYR\p�SDU�FRXUULHO��VRLW��������GHV�

SDWLHQWHV��/D�GXUpH�PR\HQQH�GH�UpSRQVH�DX�TXHVWLRQQDLUH�pWDLW�GH������>VG�����@�PRLV��,O�

\�D�HX����SDWLHQWHV�TXL�Q¶RQW�SDV�UpSRQGX��VRLW��������GH�QRQ�UpSRQVH�

)LJXUH��� ,QFOXVLRQ�GHV�SDWLHQWHV�HW�WDX[�GH�UpSRQVHV

3DWLHQWHV�LQFOXVHV�GH�VHSWHPEUH�
�����j�MDQYLHU����� ��Q� ����

3DWLHQWHV�LQFOXVHV�GH�IpYULHU�j�
VHSWHPEUH����� ��Q� ���

3DWLHQWHV�LQFOXVHV�j�0� ��Q� ����

3DUWLFLSDWLRQ ���������

'XUpH�PR\HQQH�GH�
UpSRQVH �������PRLV >����@

3DWLHQWHV�UpSRQGDQW�j�0� ��Q� ����

3DWLHQWHV�UpSRQGDQW�j�0� ��Q� ���

3DUWLFLSDWLRQ ���������

'XUpH�PR\HQQH�GH�
UpSRQVH �������PRLV >����@



��

/HV�FDUDFWpULVWLTXHV�GH�OD�SRSXODWLRQ�pWXGLpHV�VRQW�UpVXPpHV�GDQV�OH�7DEOHDX�,��

/HV� SDWLHQWHV� DYDLHQW� XQ� kJH� PR\HQ� GH� ������ >VG� ����@� DQV�� HOOHV� DSSDUWHQDLHQW�

PDMRULWDLUHPHQW�j� OD� WUDQFKH�G¶kJH�GHV�������DQV����������Q ������YLYDLHQW�HQ�FRXSOH�

���������Q �������DYDLHQW�pWXGLpHV�MXVTX¶j�O¶HQVHLJQHPHQW�VXSpULHXU����������Q ������

pWDLHQW� VDODULpHV� �������� �Q ������ HW� DFFRXFKDLHQW� SRXU� OD� SUHPLqUH� IRLV� �SULPLSDUHV�

������� �Q ������ /H� VFRUH� (3,&(6� LGHQWLILDLW� XQH� VLWXDWLRQ� GH� SUpFDULWp� FKH]� �������

�Q ����GHV�SDWLHQWHV�LQWHUURJpHV��/D�PDMRULWp�GHV�SDWLHQWHV�LQFOXVHV�VH�VHQWDLHQW�VWUHVVpHV�

�������� �Q ����� HW� ������� �Q ���� SUpVHQWDLHQW� XQH� GpSUHVVLRQ� GX� SRVW�SDUWXP� j�

O¶pYDOXDWLRQ�GX�VFRUH�(3'6��

/¶pYDOXDWLRQ�GH�OD�GpSHQGDQFH�WDEDJLTXH�DYDQW�O¶DUUrW��JUkFH�DX�VFRUH�+6,��UHWURXYDLW�TXH�

��������Q �����GHV�SDWLHQWHV�pWDLHQW� WUqV� IDLEOHPHQW�GpSHQGDQWHV�HW�VHXOHPHQW�������

�Q ���G¶HQWUH�HOOHV�DYDLHQW�XQH�GpSHQGDQFH�IRUWH��/D�PDMRULWp�GHV�SDWLHQWHV�LQFOXVHV���������

�Q ������ DYDLHQW� DUUrWp� GH� IXPHU� DX� FRXUV� GX SUHPLHU� WULPHVWUH�� SULQFLSDOHPHQW�

ORUVTX¶HOOHV� RQW� VX� TX¶HOOHV� pWDLHQW� HQFHLQWHV�� 3RXU� OD� SOXSDUW� �������� �Q ������ HOOHV�

DYDLHQW�GpMj�HIIHFWXp�XQH�WHQWDWLYH�GH�VHYUDJH�DQWpULHXUHPHQW�j�FHWWH�JURVVHVVH��OD�GXUpH�

PR\HQQH�GH�OHXU�SOXV�ORQJXH�SpULRGH�GH�VHYUDJH�pWDLW�GH������>VG������@�VHPDLQHV��'XUDQW�

OD�JURVVHVVH���������Q ���GHV�SDWLHQWHV�RQW�HX�XQ�VXLYL�WDEDFRORJLTXH�SDU�XQ�SURIHVVLRQQHO�

HW� ������ �Q ���� RQW� SULV� GHV� VXEVWLWXWV� QLFRWLQLTXHV�� /H� WUDLWHPHQW� GH� VXEVWLWXWLRQ�

QLFRWLQLTXH�PDMRULWDLUHPHQW�XWLOLVp�pWDLW�OH�SDWFK���������Q ����

&RQFHUQDQW�OHV�FRQMRLQW�H�V�GHV�SDWLHQWHV����������Q ����G¶HQWUH�HX[�pWDLHQW�IXPHXU�DYDQW�

O¶DFFRXFKHPHQW����������Q ����QH�IXPDLHQW�SDV�DYDQW�O¶DFFRXFKHPHQW�HW��������Q ����

pWDLHQW�HQ�FRXUV�GH�VHYUDJH�

/HV�WDX[�G¶pFKHF�DX�VHYUDJH�VRQW�SUpVHQWpV�GDQV�OH�7DEOHDX�,,��

$� WURLV� PRLV� GX� SRVW�SDUWXP�� ������� �Q ���� GHV� IHPPHV� D\DQW� UpSRQGX� DYDLHQW�

UHFRPPHQFp� j� IXPHU�� 3DUPL� HOOHV�� ������� �Q ���� DYDLHQW� UHSULV� VHORQ� XQ� PRGH�

G¶DEVWLQHQFH�GLVFRQWLQXH������FLJDUHWWH�MRXU�VXU�XQH�VHPDLQH��HW���������Q ����DYDLHQW�

UHFKXWp������FLJDUHWWH�MRXU�VXU�XQH�VHPDLQH��

$�VL[�PRLV�GX�SRVW�SDUWXP����������Q ����GHV�IHPPHV�D\DQW�UpSRQGX�DX�TXHVWLRQQDLUH�

IXPDLHQW�� 3DUPL� HOOHV�� ������� �Q ��� DYDLHQW� UHSULV� VHORQ� XQ� PRGH� G¶DEVWLQHQFH�

GLVFRQWLQXH�HW���������Q ����DYDLHQW�UHFKXWp��



��

7DEOHDX�,�$QDO\VH�GHVFULSWLYH�GHV�SDWLHQWHV�j�O¶LQFOXVLRQ�0���1 ����

3DUDPqWUHV�pWXGLpV (FKDQWLOORQ��Q� (YDOXDWLRQ�0���P�>VG@�Q�
&ODVVH�G
kJH �����
���� ��������
������ ���� ����������
������ ���� ����������
���� ��������
$JH�PR\HQ��DQQpHV� ����� ������>����@
0RGH�GH�YLH�)DPLOLDO �����
9LW�VHXOH ���������
9LW�HQ�FRXSOH �����������
$XWUH ��������
1LYHDX�G
pWXGHV �����
&ROOqJH�� %(3�� &$3 ����������
/\FpH�� HQVHLJQHPHQW�JpQpUDO�RX�WHFKQLTXH ����������
(QVHLJQHPHQW�VXSpULHXU��!�EDF� ����������
$FWLYLWp�3URIHVVLRQQHOOH�0DWHUQHOOH �����
6DODULpH �����������
$X�IR\HU ���������
&RQJp�SDUHQWDO ��������
&K{PDJH ���������
(WXGLDQWH ��������
$XWUH�LQDFWLI ��������
3UpFDULWp��(3,&(6�!���� �RXL� ����� ����������
3DULWp �����
���SULPLSDUH� ����������
����� � ���PXOWLSDUH� ����������
!����PXOWLSDUH� ����������
6WUHVV��RXL� ����� ����������
'pSUHVVLRQ��(3'6����� ����� ����������
'pSHQGDQFH�WDEDJLTXH�DYDQW�DUUrW��+6,� �����
7UqV�IDLEOH�GpSHQGDQFH �����������
)DLEOH�GpSHQGDQFH ����������
'pSHQGDQFH�PR\HQQH ��������
)RUWH�GpSHQGDQFH ��������
3pULRGH�GH�VHYUDJH �����
'DQV�OHV���PRLV�DYDQW�JURVVHVVH ���������
�HU�7ULPHVWUH �����������
�qPH�7ULPHVWUH ����������
�qPH�7ULPHVWUH ��������
7HQWDWLYHV�GH�VHYUDJHV�DQWpULHXUHV ����� ����������
'XUpH�PR\HQQH�GHV�WHQWDWLYHV��VHPDLQHV� ����� �����>�����@
6XLYL�WDEDFRORJLTXH�SDU�XQ�SURIHVVLRQQHO ����� ��������
3ULVH�GH�VXEVWLWXWV�QLFRWLQLTXHV ����� ���������
7\SH�GH�VXEVWLWXWV�QLFRWLQLTXHV �����
3DWFKV ��������
*RPPHV ��������
&LJDUHWWH�pOHFWURQLTXH ��������
$XWUH ��������
7DEDJLVPH�GX�GH�OD�FRQMRLQW�H �����
1RQ�IXPHXU ����������
)XPHXU�DYDQW�DFFRXFKHPHQW ����������
$UUrW�j�O
DFFRXFKHPHQW ���������

�� �SRXUFHQWDJH���P �PR\HQQH���>VG@  �VWDQGDUG�GHYLDWLRQ�pFDUW�W\SH����Q�� �QRPEUH�GH�SHUVRQQHV�D\DQW�UpSRQGX



��

�� $QDO\VH�ELYDULpH

$�VL[�PRLV�GX�SRVW�SDUWXP����������Q ���GHV�QRQ�IXPHXVHV�j�0��DYDLHQW�UHSULV�OH�

WDEDJLVPH��(W�SDUPL�OHV�IHPPHV�IXPHXVHV�j�0�����������Q ���QH�O¶pWDLHQW�SOXV�j�0���

/HV� WDX[�G¶pFKHF� DX� VHYUDJH� VHORQ� OHV� FDUDFWpULVWLTXHV�GHV�SDWLHQWHV� VRQW�SUpVHQWpV�

GDQV�OHV�7DEOHDX[�,,�HW�,,,�

/HV�IHPPHV�GRQW�OH�OD�FRQMRLQW�H�pWDLW�IXPHXU�DX�PRPHQW�GH�O¶DFFRXFKHPHQW��SXLV�

HQ� VHYUDJH WDEDJLTXH� ORUV� GH� O¶HQTXrWH� j� 0�� pWDLHQW� VLJQLILFDWLYHPHQW� PRLQV�

QRPEUHXVHV��S ������j�UHSUHQGUH�OH�WDEDF�j�0���0DLV�j�0��FHWWH�FDUDFWpULVWLTXH�Q¶D�

SDV�pWp�UHWURXYpH�VLJQLILFDWLYH��S ������

&KH]�OHV�SDWLHQWHV�D\DQW�PDLQWHQX�OHXU�DOODLWHPHQW�PDWHUQHO�j�0�� RQ�UHWURXYDLW�XQH�

DEVHQFH� GH� UHSULVH� GX� WDEDJLVPH� FKH]� ������� �Q ���� G¶HQWUH� HOOHV� �S �������

/¶DOODLWHPHQW�PDWHUQHO�HVW�XQ�IDFWHXU�SURWHFWHXU�GH�OD�UHFKXWH�GX�WDEDJLVPH��PDLV�

VHXOHPHQW�V¶LO�HVW�SRXUVXLYL�VXU�OH�ORQJ�WHUPH��DX�PRLQV�VL[�PRLV��SXLVTXH�FKH]�OHV�

SDWLHQWHV�D\DQW�PDLQWHQX�OHXU�DOODLWHPHQW�PDWHUQHO�j�0��RQ�UHWURXYDLW�XQH�DEVHQFH�

GH� UHSULVH� FKH]� VHXOHPHQW� ������� �Q ���� G¶HQWUH� HOOHV� �S ������ HW� FH� WDX[�

Q¶DWWHLJQDLW�SDV�OH�VHXLO�GH�VLJQLILFDWLYLWp�

/HV�PR\HQQHV�GX�VFRUH�JOREDO�GX�)7&4�����TXL�SHUPHW�O¶pYDOXDWLRQ�GX�© FUDYLQJ ª��

pWDLHQW�VLJQLILFDWLYHPHQW�SOXV�pOHYpHV�FKH]�OHV�IXPHXVHV�TXL�UHSUHQDLHQW�OH�WDEDF�j�

0���S���������RX�0���S����������/HV�TXDWUH�FRPSRVDQWHV�GX�)7&4����PHVXUpHV�

LQGpSHQGDPPHQW�OHV�XQHV�GHV�DXWUHV�UHWURXYDLHQW�pJDOHPHQW�GHV�VFRUHV�SOXV�pOHYpV�

FKH]� OHV� IHPPHV� HQ� UHSULVH�� VRLW �� O¶pPRWLRQQDOLWp� j� 0�� �S �������� HW� 0��

�S���������� O¶DWWHQWH� j� 0�� �S��������� HW� 0�� �S���������� OD� FRPSXOVLRQ� j� 0��

�S ������HW�0����������HW�O¶DQWLFLSDWLRQ�j�0���S���������HW�0���S ������ >7DEOHDX�

,9@�

/H�WHVW�GH�5LFKPRQG�D�pJDOHPHQW�PLV�HQ�pYLGHQFH�XQH�IDLEOH�PRWLYDWLRQ�j�YRXORLU�DUUrWHU�

GH�IXPHU�FKH]�OD�PDMRULWp�GHV�IHPPHV�D\DQW�UHSULV�OH�WDEDF�j�0�����������Q �����HW�0��

���������Q ������
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/¶HQVHPEOH�GHV�DXWUHV�FDUDFWpULVWLTXHV�pWXGLpHV�pWDLW�QRQ�VLJQLILFDWLI��/D�SpULRGH�GH�

VHYUDJH�DX�FRXUV�GH�OD�JURVVHVVH�HW�GRQF�O¶DQFLHQQHWp�GX�VHYUDJH�Q¶LQIOXHQoDLHQW�SDV�

VLJQLILFDWLYHPHQW�OD�UHSULVH�GX�WDEDF�j�0���S ������RX�j�0���S ������

/H�VWDWXW�WDEDJLTXH�GH�O¶DXWUH�SDUHQW�DX�PRPHQW�GH�O¶DFFRXFKHPHQW��IXPHXU�RX�QRQ�

IXPHXU��Q¶LQIOXHQoDLW�SDV�VLJQLILFDWLYHPHQW�OH�ULVTXH�GH�UHSULVH�GH�VD�SDUWHQDLUH�j�

0���S ������RX�j�0���S ������

/¶kJH�Q¶pWDLW�SDV�XQ�IDFWHXU�VLJQLILFDWLI�GH�OD�UHSULVH�GX�WDEDF�j�0���S ������RX�j�

0���S �������/D�SDULWp�Q¶pWDLW�SDV�QRQ�SOXV�DVVRFLpH�VLJQLILFDWLYHPHQW�j�OD�UHSULVH�

GX�WDEDJLVPH�j�0���S ������RX�0���S �������'H�OD�PrPH�PDQLqUH�LO�Q¶D�SDV�pWp�PLV�

HQ� pYLGHQFH� GH� PDQLqUH� VLJQLILFDWLYH� TXH� OH� IDLW� GH� YLYUH� VHXOH� RX� HQ� FRXSOH�

LQIOXHQoDLW�OD�UHSULVH�GX�WDEDF�j�0���S ������RX�0���S ������

8Q� VFRUH� SRVLWLI� j� O¶LQGLFDWHXU� GH� SUpFDULWp� �VFRUH� (3,&(6� �� ���� Q¶pWDLW� SDV�

VLJQLILFDWLYHPHQW� DVVRFLp� j� XQ� ULVTXH� GH� UHSULVH� GX� WDEDF� j�0�� �S ������ HW�0��

�S ������� 'H� PrPH�� LO� Q¶D� SDV� pWp� UHWURXYp� GH� GLIIpUHQFH� VLJQLILFDWLYH� FKH]� OHV�

SDWLHQWHV�SUpVHQWDQW�XQH�GpSUHVVLRQ�GX�SRVW�SDUWXP�DX�VFRUH�(3'6�j�0���S ������

RX�0���S ������RX�FKH]�FHOOHV�D\DQW�YpFX�XQ�pYqQHPHQW�VWUHVVDQW�j�0���S ������

/H�WDX[�GH�IHPPHV�D\DQW�UHSULV�OH�WDEDF�HQ�SRVW�SDUWXP�HQ�IRQFWLRQ�GH�VRQ�QLYHDX�

GH� GpSHQGDQFH� DYDQW� OD� JURVVHVVH� �VFRUH� +6,�� D� VHXOHPHQW� pWp� FDOFXOp� SRXU� OHV�

IHPPHV�UHFUXWpHV�VXU�OD�GHX[LqPH�SpULRGH��Q ���j�0��HW�Q ���j�0����3DUPL�OHV�

IXPHXVHV����������Q ����j�0��HW���������Q ����j�0��DYDLHQW�XQ�WUqV�IDLEOH�WDX[�

GH� GpSHQGDQFH�� )DFH� j� XQ� QRPEUH� GH� GRQQpHV� WUqV� IDLEOH�� OHV� UpVXOWDWV� VRQW� SHX�

LQWHUSUpWDEOHV�

8QH� VHXOH� SDWLHQWH� D\DQW� EpQpILFLp� G¶XQ� VXLYL� WDEDFRORJLTXH� D� UpSRQGX� DX�

TXHVWLRQQDLUH�GH�0���FHOOH�FL�DYDLW�UHSULV�OH�WDEDF��'H�OD�PrPH�PDQLqUH��VHXOHPHQW�

GHX[�SDWLHQWHV�D\DQW�SULV�GHV�VXEVWLWXWV�QLFRWLQLTXHV�RQW�UpSRQGX�DX�TXHVWLRQQDLUH�

GH�0��HW�0���HOOHV�DYDLHQW�WRXWHV�OHV�GHX[�XWLOLVp�OD�FLJDUHWWH�pOHFWURQLTXH�FRPPH�

VXEVWLWXW�HW�DYDLHQW�PDLQWHQX�OHXU�VHYUDJH�j�0���8QH�VHXOH�SDWLHQWH�D\DQW�XWLOLVp�OD�

FLJDUHWWH� pOHFWURQLTXH� FRPPH� VXEVWLWXW� D� UpSRQGX� j� 0�� HW� HOOH� Q¶DYDLW� SDV�

UHFRPPHQFp�j�IXPHU��/H�IDLEOH�QRPEUH�GH�UpSRQVH�j�FHV�GRQQpHV�Q¶D�SDV�SHUPLV�

G¶REWHQLU�GHV�UpVXOWDWV�VLJQLILFDWLIV�
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7DEOHDX�,,� $QDO\VH�GHVFULSWLYH�HW�ELYDULpH�GX�VWDWXW� WDEDJLTXH�GH�OD�SDWLHQWH�HW�GH�

VRQ�VD�FRQMRLQW�H�j�0���1 ������0���1 �����HW�0���1 �����

3DUDPqWUHV�pWXGLpV (YDOXDWLRQ�
0�

���Q�

(YDOXDWLRQ�0�

���Q�

(YDOXDWLRQ�0���������������������������������
���Q�

(FKDQWLOORQ�
0�

1RQ� )XPHXVHV����S
)XPHXVHV

(FKDQWLOORQ�
0�

1RQ��� )XPHXVHV� S
)XPHXVHV

6WDWXW�WDEDJLTXH ����� ���������� ���������� ���� ���������� ����������

5HSULVH ���� ����

���FLJ�M�VXU���MRXUV
�DEVWLQHQFH�GLVFRQWLQXH�

���������� ���������

���FLJ�M�VXU���MRXUV�
�UHFKXWH�

���������� ����������

(YDOXDWLRQ�j�0� ����

1RQ�IXPHXVHV ���������� ���������� ���������

)XPHXVHV ���������� �������� ����������

'pSHQGDQFH�DYDQW�
DUUrW�HW�FKH]�FHOOHV�TXL�
RQW�UHSULV��+6,�

����� ���� ����

7UqV�IDLEOH�GpSHQGDQFH ����������� ���������� ����������

)DLEOH�GpSHQGDQFH ���������� �������� ��������

'pSHQGDQFH�PR\HQQH �������� �������� ��������

)RUWH�GpSHQGDQFH �������� �������� ��������

3pULRGH�GH�VHYUDJH ����� ����� ���� ���� ����

����PRLV�DYDQW�JURVVHVVH ��������� �������� ��������� �������� ��������� ��������� ��������

�HU�7ULPHVWUH ����������� ���������� ���������� ���������� ���������� ���������� ����������

�qPH�7ULPHVWUH ���������� ���������� ������
����

���������� ���������� ��������� ���������

�qPH�7ULPHVWUH �������� �������� �������� �������� �������� �������� ��������

7DEDJLVPH�FRQMRLQW�H ����� ����� ���� ���� ����

1RQ�IXPHXU ���������� ���������� ���������� ���������� ���������� ���������� ����������

)XPHXU ���������� ���������� ���������� ���������� ���������� ���������� ����������

)XPHXU�HQ�VHYUDJH ���� ���� ���� ����

1RQ�� �IXPHXU�DX�MRXU�
GH�O
pYDOXDWLRQ�

���������� ���������� ����������� ���������� ����������� ����������

2XL ��������� ��������� ��������� �������� �������� �������� ��������

�� �SRXUFHQWDJH����Q�� �QRPEUH�GH�SHUVRQQHV�D\DQW�UpSRQGX�DX[�TXHVWLRQV

5HPDUTXH ��OH�WDEOHDX�VH�OLW�GH�OD�IDoRQ�VXLYDQWH ��© SDUPL�OHV�IHPPHV�IXPHXVHV�j�VL[�PRLV�GX�SRVW�SDUWXP��
��������VRLW���IHPPHV��QH�IXPDLHQW�SDV�j�WURLV�PRLV�GX�SRVW�SDUWXP ª�
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7DEOHDX� ,,,� $QDO\VH� GHVFULSWLYH� HW� ELYDULpH� GHV� FDUDFWpULVWLTXHV�

VRFLRGpPRJUDSKLTXHV�� GH� O¶(3'6�� GX� VWUHVV� HW� GH� O
DOODLWHPHQW� GHV� SDWLHQWHV� HQ�

IRQFWLRQ�GX�VWDWXW�WDEDJLTXH�j�0���1 ������0���1 �����HW�0���1 �����

3DUDPqWUHV�pWXGLpV�� (YDOXDWLRQ
0�
���Q�

(YDOXDWLRQ�0����������������������������
���Q�

(YDOXDWLRQ�0���������������������������
���Q�

(FKDQWLOORQ�
0�

1RQ����������)XPHXVHV�����S
)XPHXVHV

(FKDQWLOORQ�
0�

1RQ��������)XPHXVHV����S
)XPHXVHV

&ODVVH�G
kJH��DQQpHV�� ����� ����� ���� ���� ����

����� �������� �������� �������� �������� ��������
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������ ����� ���������� ���������� ���������� ���������� ���������� ���������� ����������

����� �������� �������� �������� �������� �������� �������� ��������

3DULWp� ����� ����� ���� ���� ����

���SULPLSDUH�� ���������� ���������� ���������� ���������� ���������� ���������� ����������

����� � ���PXOWLSDUH� ���������� ���������� ���������� ���������� ���������� ���������� ���������

!����PXOWLSDUH� ���������� �������� �������� ��������� �������� �������� ��������

0RGH�GH�YLH�IDPLOLDO ����� ����� ���� ���� ����

9LW�VHXOH ��������� �������� ��������� �������� �������� �������� ��������

9LW�HQ�FRXSOH ����������� ���������� ���������� ���������� ���������� ���������� ����������

3UpFDULWp��(3,&(6������ ����� ����� ���� ���� ����

1RQ ����������� ���������� ���������� ���������� ���������� ���������� ����������

2XL ���������� ���������� ���������� ��������� �������� �������� ��������

'pSUHVVLRQ��(3'6������ ����� ����� ���� ���� ����

1RQ ����������� ���������� ���������� ���������� ���������� ���������� ����������

2XL ���������� ���������� �������� ��������� �������� �������� ���������

6WUHVV ����� ����� ����

1RQ ���������� ���������� ���������� ����������

2XL ���������� ���������� ���������� ����������

0RWLYDWLRQ�j�DUUrWHU�
�5LFKPRQG�

���� ����

%RQQH �������� ���������

0R\HQQH ��������� ���������

)DLEOH ���������� ����������

$OODLWHPHQW�PDWHUQHO�j�OD�

PDWHUQLWp

����� ����� ����

1RQ ���������� ���������� ���������� ����������

2XL ���������� ���������� ���������� ����������

$OODLWHPHQW�SRXUVXLYL� ���� ���� ���� ����

1RQ ���������� ���������� ���������� ���������� ���������� ����������

2XL ���������� ���������� ���������� ���������� ���������� ���������

�� �SRXUFHQWDJH����Q�� �QRPEUH�GH�SHUVRQQHV�D\DQW�UpSRQGX�DX[�TXHVWLRQV
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�� �SRXUFHQWDJH���P �PR\HQQH���>VG@  �VWDQGDUG�GpYLDWLRQ��RX�pFDUW�W\SH�����Q�� �QRPEUH�GH�SHUVRQQHV�D\DQW�UpSRQGX



��

�� $QDO\VH�PXOWLYDULpH

/¶DQDO\VH�PXOWLYDULpH�>7DEOHDX�9@ PRQWUDLW�TXH�OHV�IHPPHV�TXL�Q¶DYDLHQW�SDV�LQLWLp�

G¶DOODLWHPHQW�PDWHUQHO� j� OD�PDWHUQLWp� DYDLHQW� HQYLURQ� GHX[� IRLV� SOXV� GH� ULVTXH� GH�

UHSUHQGUH�OH�WDEDF�j�0��DYHF�XQ�+D]DUG�5DWLR�j���������� ��>�����± ����@���S��������

3RXU� FKDTXH�SRLQW� VXSSOpPHQWDLUH� DX� VFRUH� JOREDO�GX�)7&4���� �VFRUH�TXL�SHUPHW�

O¶pYDOXDWLRQ�GX�FUDYLQJ���OHV�IHPPHV�DYDLHQW�SOXV�GH�GHX[�IRLV�SOXV�GH�ULVTXH�G¶rWUH�

HQ�UHFKXWH�j�0��DYHF�XQ�+D]DUG�5DWLR�j���������� ��>�����± ����@���S��������

7DEOHDX�9��$QDO\VH�PXOWLYDULpH�GX�ULVTXH�GH UHSULVH�GX�WDEDF�j�0�

3DUDPqWUHV�pWXGLpV +D]DUG�UDWLR ����,& S

)HPPHV� Q¶DOODLWDQW� SDV� j� OD�
PDWHUQLWp

���� ���� ���� ������

&UDYLQJ�j�0���)7&4���� ���� ���� ���� �������

/¶DQDO\VH�PXOWLYDULpH�j�0��>7DEOHDX�9,@�D�DXVVL�PLV�HQ�pYLGHQFH�TXH�SRXU�FKDTXH�SRLQW�

VXSSOpPHQWDLUH�DX�VFRUH�JOREDO�GX�)7&4�����OHV�IHPPHV�DYDLHQW�HQYLURQ�GHX[�IRLV�SOXV�

GH� ULVTXH� G¶rWUH� HQ� UHFKXWH� j�0�� DYHF� XQ� +D]DUG� 5DWLR� j� ����� ����� >����� ± ����@��

�S���������

7DEOHDX�9,��$QDO\VH�PXOWLYDULpH�GX�ULVTXH�GH�UHSULVH�GX�WDEDF�j�0�

3DUDPqWUHV�pWXGLpV +D]DUG�UDWLR ����,& S

&UDYLQJ�j�0���)7&4���� ���� ���� ���� ��������



��

�� $QDO\VH�SDU�PRGqOH�OLQpDLUH�JpQpUDOLVp

/¶DQDO\VH� pYROXWLYH� GHV� FRPSRUWHPHQWV� GH� FKDTXH� JURXSH� DX� FRXUV� GX� WHPSV� SDU� XQ�

PRGqOH� OLQpDLUH� JpQpUDOLVp� UHWURXYDLW� TXH� OHV� SDWLHQWHV� SUpVHQWDQW� XQH� UpFLGLYH� GX�

WDEDJLVPH� j�0�� HW�0�� DYDLHQW� GHV� VFRUHV� JOREDX[�GX�)7&4����TXL� DXJPHQWDLHQW� GH�

PDQLqUH�VLJQLILFDWLYH�j�0� �) �������S����������HW�0���) �������S�����������)LJXUHV�

��HW����

)LJXUH��� (YROXWLRQ�GHV�UpSRQVHV�DX�VFRUH�JOREDO�GX�)7&4����DX�FRXUV�GX�WHPSV�FKH]�

OHV�IHPPHV�IXPHXVHV�j�0��



��

)LJXUH��� (YROXWLRQ�GHV�UpSRQVHV�DX�VFRUH�JOREDO�GX�)7&4����DX�FRXUV�GX�WHPSV�FKH]�

OHV�IHPPHV�IXPHXVHV�j�0��



��

'LVFXVVLRQ

�� 5pVXOWDWV�SULQFLSDX[�HW�VHFRQGDLUHV

/HV�WDX[�GH�UHSULVH�GX�WDEDF�HQ�SRVW�SDUWXP�pWDLHQW�UHODWLYHPHQW�LPSRUWDQWV��$�WURLV�PRLV�

GX� SRVW�SDUWXP� ������� GHV� IHPPHV� UHFRPPHQoDLHQW� j� IXPHU�� HW� j� VL[�PRLV� GX� SRVW�

SDUWXP�HOOHV�pWDLHQW���������/D�PDMRULWp�GHV�UHSULVHV��VRLW��������j�WURLV�PRLV�HW��������

j�VL[�PRLV��FRUUHVSRQGDLW�j�GHV�UHFKXWHV�F¶HVW�j�GLUH� OD�FRQVRPPDWLRQ�G¶DX�PRLQV�XQH�

FLJDUHWWH�SDU�MRXU�VXU���MRXUV��(W��������GHV�IHPPHV�j�WURLV�PRLV�HW��������j�VL[�PRLV�

PDLQWHQDLHQW�XQH�DEVWLQHQFH�GLVFRQWLQXH��F¶HVW�j�GLUH�PRLQV�G¶XQH�FLJDUHWWH�SDU�MRXU�SDU�

VHPDLQH�

/HV�IHPPHV�TXL�Q¶DOODLWDLHQW�SDV�j�OD�PDWHUQLWp�DYDLHQW�XQ�ULVTXH�����IRLV�VXSpULHXU�GH�

UHSUHQGUH� OH� WDEDJLVPH� j� WURLV� PRLV� GX� SRVW�SDUWXP�� 'H� SOXV�� ORUVTXH� O¶DOODLWHPHQW�

PDWHUQHO� pWDLW� SRXUVXLYL� MXVTX¶j� VL[�PRLV� GX� SRVW�SDUWXP�� LO� pWDLW� DVVRFLp� GH�PDQLqUH�

VLJQLILFDWLYH�j�XQH�DEVHQFH�GH�UHSULVH�GX�WDEDJLVPH��/¶DOODLWHPHQW�PDWHUQHO�HVW�GRQF�XQ�

IDFWHXU�SURWHFWHXU�

/¶pYDOXDWLRQ� GX� VFRUH� JOREDO� GX� FUDYLQJ SDU� OH� TXHVWLRQQDLUH� )7&4���� UHWURXYDLW� GHV�

YDOHXUV�SOXV�pOHYpHV�DX�FRXUV�GX�WHPSV�FKH]�OHV�SDWLHQWHV�TXL�UHSUHQDLHQW�SDU�UDSSRUW�j�

FHOOHV�TXL�UHVWDLHQW�DEVWLQHQWHV��/HV�IHPPHV�TXL�UHFRPPHQoDLHQW�j�IXPHU�DYDLHQW�SOXV�GH�

ULVTXH� G¶DYRLU� GHV� VFRUHV� DXJPHQWpV� VXU� OHV� TXDWUH� FRPSRVDQWHV� GX� )7&4���� ��

O¶pPRWLRQQDOLWp�� O¶DWWHQWH�� OD� FRPSXOVLRQ� HW� O¶DQWLFLSDWLRQ�� 1RV� UpVXOWDWV� FRQILUPHQW� OD�

YDOLGLWp�GH�FH�VFRUH�TXL�Q¶DYDLW�HQFRUH�MDPDLV�pWp�pWXGLp�FKH]�OHV�IHPPHV�HQ�SRVW�SDUWXP�

&KH]�OHV�IHPPHV�IXPHXVHV�HQ�SRVW�SDUWXP��RQ�D�PLV�HQ�pYLGHQFH�XQH�IDLEOH�PRWLYDWLRQ�j�

O¶DUUrW�WDEDJLTXH�DX�WHVW�GH�5LFKPRQG��/D�PRWLYDWLRQ�VHPEOH�rWUH�XQ�IDFWHXU�SUpGLFWLI�GH�

OD�UHSULVH�WDEDJLTXH�



��

�� )RUFHV�HW�OLPLWHV�GH�O¶pWXGH

1RWUH�pWXGH�DYDLW�SRXU�IRUFH�G¶rWUH�XQH�pWXGH�REVHUYDWLRQQHOOH�SURVSHFWLYH�WUDQVYHUVDOH�

UpSpWpH� DYHF� XQ� WDX[� GH� UHFUXWHPHQW� pOHYp� JUkFH� j� O¶DVVRFLDWLRQ� GHV� GHX[�SpULRGHV� GH�

UHFUXWHPHQW�� /HV� RXWLOV� XWLOLVpV � OH� VFRUH� (3,&(6� �SUpFDULWp��� OH� +6,� �GpSHQGDQFH�

WDEDJLTXH���O¶(3'6��OD�GpSUHVVLRQ��HW�OH�)7&4�����OH�FUDYLQJ��± VRQW�GHV�VFRUHV�ILDEOHV��

YDOLGpV� HW� XWLOLVpV� HQ� SUDWLTXH� FOLQLTXH�� 'H� SOXV�� OHV� SDWLHQWHV� UpSRQGDLHQW� DX[�

TXHVWLRQQDLUHV� j� O¶pFULW� RX� SDU� FRXUULHO� FH� TXL� SHUPHWWDLW� XQH� PRLQGUH� DOWpUDWLRQ� GH�

O¶LQIRUPDWLRQ�SDU�UDSSRUW�DX[�TXHVWLRQQDLUHV�RUDX[�

/HV� SDWLHQWHV� © SHUGXHV� GH� YXH ª� j� WURLV� HW� VL[� PRLV� GX� SRVW�SDUWXP� HW� OH� FDUDFWqUH�

XQLFHQWULTXH�GH� O¶pWXGH�RQW�SX� LQGXLUH�XQ�ELDLV�GH�UHFUXWHPHQW�HW� OLPLWHU�QRWUH�DQDO\VH�

VWDWLVWLTXH��8QH�VRXV�HVWLPDWLRQ�GH�OD�SUpYDOHQFH�GH�UHSULVH�GX�WDEDJLVPH�SHXW�DLQVL�rWUH�

VXVSHFWpH ��RQ�SHXW�pPHWWUH�O¶K\SRWKqVH�TXH�OHV�IHPPHV�Q¶D\DQW�SDV�UpSRQGX DX[�GHX[�

GHUQLHUV�TXHVWLRQQDLUHV�pWDLHQW�PDMRULWDLUHPHQW�GHV�IXPHXVHV��

/¶XWLOLVDWLRQ�G¶LQWHUQHW�SRXU�UpSRQGUH�DX[�TXHVWLRQQDLUHV�GH�VXLYL�SRXYDLW�LQGXLUH�XQ�ELDLV�

GH�VpOHFWLRQ�ORUV�GHV�LQFOXVLRQV�HW�GHV�UHODQFHV�GHV�SDWLHQWHV�LVVXHV�GH�PLOLHX[�SUpFDLUHV�

'H�OD�PrPH�PDQLqUH��OHV�SDWLHQWHV�SUpVHQWDQW�GHV�V\PSW{PHV�GpSUHVVLIV�SRXYDLHQW�rWUH�

PRLQV�GLVSRVpHV�j�UpSRQGUH�j�XQ�TXHVWLRQQDLUH�GpPDWpULDOLVp�GX�IDLW�GH�OD�SDWKRORJLH�TXL�

LPSOLTXH�XQ�UHSOL�VXU�VRL�

8QH�VLWXDWLRQ�GH�SUpFDULWp�VRFLDOH�HW�XQ�pWDW�GpSUHVVLI�pWDQW�GHV�IDFWHXUV�VRXYHQW�DVVRFLpV��

XQ�IDFWHXU�GH�FRQIXVLRQ�QH�SHXW�rWUH�H[FOX�

/HV�IHPPHV�TXL�SUpVHQWDLHQW�GHV�SUREOqPHV�SV\FKLDWULTXHV�DQWpULHXUV�RX�EpQpILFLDQW�G¶XQ�

WUDLWHPHQW�Q¶RQW�SDV�pWp�H[FOXHV�GH�O¶pWXGH��8Q�ELDLV�GH�VpOHFWLRQ�j�O¶('36�SHXW�GRQF�rWUH�

VXVSHFWp�

/D�PHVXUH�ELRFKLPLTXH�GX�PRQR[\GH�GH�FDUERQH�H[SLUp�Q¶D�SDV�pWp�XWLOLVpH�PDLV�DXUDLW�

SHUPLV�GH�OLPLWHU�OHV�ELDLV�GH�FODVVHPHQW�GH�OD�GpSHQGDQFH�WDEDJLTXH�SDU�PLQLPLVDWLRQ�GX�

WDEDJLVPH�



��

�� &RPSDUDLVRQV�DYHF�G¶DXWUHV�pWXGHV

/H�SRVW�SDUWXP�HVW�XQH�SpULRGH�SDUWLFXOLqUHPHQW�YXOQpUDEOH�SRXU�OD�UHSULVH�GX�WDEDJLVPH��

/HV� WDX[�GH�UHSULVH�GH��������j�0��HW��������j�0��UHWURXYpV�GDQV�QRWUH�pWXGH�VRQW�

FRQFRUGDQWV�DYHF�FHX[�UHWURXYpV�GDQV�OD�OLWWpUDWXUH��$X[�(WDWV�8QLV�HQWUH������HW������OD�

UHFKXWH�DSUqV�O¶DFFRXFKHPHQW�pWDLW�FRPSULVH�HQWUH�������HW�������������(Q�(XURSH��OHV�

ULVTXH� GH� UHSULVH� GLIIqUHQW� VHORQ� OHV� SD\V�� (Q� 3RORJQH�� HQWUH� ����� HW� ������ ���� GHV�

IHPPHV� UHSUHQDLHQW� OHXU� WDEDJLVPH� j� WURLV� PRLV� ������ (Q� ,WDOLH�� HQ� ������ ������ GHV�

IHPPHV�UHFKXWDLHQW�j�WURLV�PRLV�HW�������j�VL[�PRLV�������(Q�$QJOHWHUUH��GHV�FKHUFKHXUV�

RQW�LGHQWLILp�XQ�WDX[�GH�UHFKXWH�HQ�SRVW�SDUWXP�GH������HQ������������'DQV�O¶pWXGH�PHQpH�

HQ�)UDQFH�GH������j�����������j�����GHV�IHPPHV�IXPDLHQW�j�VL[�PRLV�GX�SRVW�SDUWXP�

�����

1RWUH�pWXGH�D�PLV�HQ�pYLGHQFH�O¶DOODLWHPHQW�PDWHUQHO�HQ�WDQW�TXH�IDFWHXU�SURWHFWHXU�GH�OD�

UHSULVH� GX� WDEDJLVPH� HQ� SRVW�SDUWXP�� FHOD� YLHQW� UHQIRUFHU� OHV� GRQQpHV� GpMj� SXEOLpHV�

��������� 3DUPL� OHV� IHPPHV� SRXU� OHVTXHOOHV� OH� WDEDJLVPH� LQIOXHQoDLW� OHXU� GpFLVLRQ� HQ�

PDWLqUH�G¶DOODLWHPHQW��OD�JUDQGH�PDMRULWp�LQGLTXDLW�TX¶HOOH�QH�IXPDLW�SDV�RX�DYDLW�GLPLQXp�

OHXU�FRQVRPPDWLRQ�GH�WDEDF�SHQGDQW�OD�JURVVHVVH�SRXU�SRXYRLU�DOODLWHU�OHXU�HQIDQW�j�VD�

QDLVVDQFH��/H�IDLW�GH�VH�SURMHWHU�GDQV�O¶DYHQLU��GH�VH�FRQVLGpUHU�FRPPH�PqUH�QRQ�IXPHXVH�

HW�SDV�VHXOHPHQW�IHPPH�HQFHLQWH�DEVWLQHQWH�SHQGDQW�OD�JURVVHVVH�SRXYDLW�HQJHQGUHU�XQH�

VRXUFH� GH�PRWLYDWLRQ� VXSSOpPHQWDLUH� j�PDLQWHQLU� OH� VHYUDJH� ������ 8QH� FRQIpUHQFH� GH�

FRQVHQVXV� IUDQoDLVH� SXEOLpH� HQ� ����� UHFRPPDQGDLW� GpMj� O¶LQLWLDWLRQ� HW� O¶HQWUHWLHQ GH�

PDQLqUH� SURORQJpH� GH� O¶DOODLWHPHQW� PDWHUQHO� FRPPH� PHVXUH� SUpYHQWLYH� GX� ULVTXH� GH�

UHSULVH�HQ�SRVW�SDUWXP������

/HV�IHPPHV�TXL�UHSUHQDLHQW�OH�WDEDF�j�WURLV�PRLV�HW�VL[�PRLV�GX�SRVW�SDUWXP�GDQV�QRWUH�

pWXGH�SUpVHQWDLHQW�GHV�VFRUHV�VLJQLILFDWLYHPHQW�SOXV�pOHYpV�DX�VFRUH�JOREDO�GX�)7&4����

DX�FRXUV�GX�WHPSV�HW�OHV�PR\HQQHV�GH�FKDTXH�FRPSRVDQWH�GH�FH�VFRUH��O¶pPRWLRQQDOLWp��

O¶DWWHQWH��OD�FRPSXOVLRQ�HW�O¶DQWLFLSDWLRQ��pWDLHQW�SOXV�pOHYpV�FKH]�OHV�IHPPHV�HQ�UHSULVH��

3RXU�UDSSHO��FH�VFRUH�SHUPHW�O¶pYDOXDWLRQ�GX�© FUDYLQJ ª�RX�GpVLU�LPSpULHX[�GH�IXPHU��/H�

FUDYLQJ HVW�FRQVLGpUp�FRPPH�XQ�LQGLFDWHXU�SUpGLFWLI�GH�O¶pFKHF�GH�O¶DEVWHQWLRQ�HW�QRWUH�

pWXGH�OH�FRQILUPH�FKH]�OHV�IHPPHV�HQ�SRVW�SDUWXP������



��

'DQV�OD�OLWWpUDWXUH��LO�D�pWp�PLV�HQ�pYLGHQFH�TXH�OHV�IHPPHV�YLYDQW�GDQV�XQ�HQYLURQQHPHQW�

IXPHXU�DYDLHQW�SOXV�GH�ULVTXH�GH�UHFKXWHU�DSUqV�O¶DFFRXFKHPHQW�TXH�FHOOHV�D\DQW�SHX�RX�

SDV�GH�SURFKHV�IXPHXUV�������/HV�IHPPHV��GRQW�OH�OD�FRQMRLQW�H�IXPDLW��DXUDLHQW�DLQVL�SOXV�

GH�ULVTXH�GH�UHSUHQGUH�OD�FLJDUHWWH����������'DQV QRWUH�pWXGH��LO�Q¶D�SDV�pWp�PLV�HQ�pYLGHQFH�

TXH�OH�VWDWXW�GX�GHX[LqPH�SDUHQW�DX�PRPHQW�GH�O¶DFFRXFKHPHQW��IXPHXU�RX�QRQ�IXPHXU��

LQIOXHQoDLW�OD�UHSULVH�GHV�SDWLHQWHV�HQ�SRVW�SDUWXP��,O�Q¶D�SDV�QRQ�SOXV�pWp�PRQWUp�TXH�OH�

IDLW�GH�YLYUH�VHXOH�RX�HQ�FRXSOH�DYDLW�XQH�LQIOXHQFH��1pDQPRLQV��OHV�IHPPHV�GRQW�OH�OD�

FRQMRLQW�H� LQLWLDOHPHQW� IXPHXU� HIIHFWXDLW� XQ� VHYUDJH� WDEDJLTXH� GDQV� OHV� WURLV� SUHPLHUV�

PRLV�GX�SRVW�SDUWXP�DYDLHQW�VLJQLILFDWLYHPHQW��S ������PRLQV�GH�ULVTXH�GH�UHSUHQGUH�XQ�

WDEDJLVPH�j�0���/HV�UHFRPPDQGDWLRQV�DFWXHOOHV�WHQGHQW�j�SURSRVHU�XQ�VHYUDJH�DX�FRXSOH�

GDQV� VRQ� HQVHPEOH� HW� SDV� VHXOHPHQW� j� OD� IHPPH� HQFHLQWH�� ,PSOLTXHU� OH�OD� FRQMRLQW�H�

SHUPHW�GH�GLPLQXHU�OHV�pFKHFV�DX�VHYUDJH�WDEDJLTXH�FKH]�OHV�IHPPHV�HW�OLPLWHU�OHV�HIIHWV�

GX�WDEDJLVPH�SDVVLI�SHQGDQW�OD�JURVVHVVH�HW�OH�SRVW�SDUWXP�������/H�IDLW�GH�GHYHQLU�SDUHQWV�

DPqQH�OHV�FRXSOHV�j�VH�UHVSRQVDELOLVHU��OHV�FRQVpTXHQFHV�GH�OHXU�WDEDJLVPH�QH�VRQW�SOXV�

OHV�PrPHV�FDU�OHXU�HQIDQW�HVW�GpVRUPDLV�LPSOLTXp�

/HV�IHPPHV�UHSUHQDQW�OH�WDEDF�j�WURLV�HW�VL[�PRLV�GX�SRVW�SDUWXP�DYDLHQW�PDMRULWDLUHPHQW�

XQH�IDLEOH�PRWLYDWLRQ�j�O¶DUUrW�WDEDJLTXH�DX�WHVW�GH�5LFKPRQG��/D�PRWLYDWLRQ�VHPEOH�ELHQ�

rWUH�XQH�YDULDEOH�SUpGLFWLYH�GH�O¶DEVWHQWLRQ�FRPPH�O¶DYDLW�PLV�HQ�DYDQW�FHUWDLQHV�pWXGHV�

�����

3OXVLHXUV�pWXGHV�V¶DFFRUGHQW�j�GLUH�TXH�O¶kJH�HW�OD�SDULWp��SUHPLHU�DFFRXFKHPHQW�RX�QRQ��

LQIOXHQFHQW�OD�UHSULVH�GX�WDEDJLVPH�HQ�SRVW�SDUWXP��$LQVL��OHV�IHPPHV�MHXQHV�SUpVHQWDLHQW�

SOXV�GH�ULVTXH�GH�UHFKXWH�WDQGLV�TXH�OHV�IHPPHV�SULPLSDUHV�pWDLHQW�PRLQV�j�ULVTXH�TXH�OHV�

IHPPHV�D\DQW�HX�SOXVLHXUV�HQIDQWV����������0DLV�QRV�GRQQpHV�QH�QRXV�RQW�SDV�SHUPLV�GH�

PHWWUH�HQ�pYLGHQFH�XQH�LQIOXHQFH�VLJQLILFDWLYH�FRQFHUQDQW�O¶kJH�RX�OD�SDULWp�GHV�SDWLHQWHV�

/D� QDLVVDQFH� G¶XQ� HQIDQW� HVW� XQ� pYqQHPHQW� KHXUHX[� SRXU� OHV� SDUHQWV� GDQV� OHV�

UHSUpVHQWDWLRQV� VRFLDOHV�� 1pDQPRLQV�� OH� SRVW�SDUWXP� SHXW� V¶DYpUHU� rWUH� XQH� SpULRGH�

SDUWLFXOLqUHPHQW�IUDJLOH�SRXU�OHV�PqUHV�R��GHV�GLIILFXOWpV�SHXYHQW�VXUYHQLU ��OH�EDE\�EOXHV�

HW�OD�GpSUHVVLRQ�GX�SRVW�SDUWXP�VRQW�OHV�PDQLIHVWDWLRQV�OHV�SOXV�FRXUDQWHV��/D�GpSUHVVLRQ�

GX�SRVW�SDUWXP�SUpVHQWH�GHV�SLFV�GH�VXUYHQXH�HQWUH�TXDWUH�HW�VL[�VHPDLQHV�GX�SRVW�SDUWXP��
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HW�j�XQ�DQ�GX�SRVW�SDUWXP��/D�GpSUHVVLRQ�GX�SRVW�SDUWXP�SHXW�DXVVL�GpEXWHU�GDQV�OHV�VXLWHV�

G¶XQH�SpULRGH�GH�EDE\�EOXHV�TXL�Q¶HVW�SDV�XQ�WURXEOH�GpSUHVVLI�FDUDFWpULVp�PDLV�SOXW{W�XQ�

pWDW�pPRWLRQQHO�ODELOH�DVVRFLp�j�GHV�VHQWLPHQWV�G¶LQFRPSpWHQFHV�������'DQV�QRWUH�pWXGH��

O¶pYDOXDWLRQ�GX�ULVTXH�GH�GpSUHVVLRQ�j�OD�PDWHUQLWp�UpDOLVpH�DYHF�OH�VFRUH�(3'6�UHWURXYDLW�

TXH� ������� �Q ���� GHV� IHPPHV� j�0�� pWDLHQW� HQ� pWDW� GpSUHVVLI�� /H� WDX[� UHWURXYp HVW�

VXSpULHXU�j�FHX[�UHWURXYpV�GDQV�OD�OLWWpUDWXUH����������/H�VHXLO�XWLOLVp�pWDLW�GH�����TXL�HVW�

OD� YDOHXU� YDOLGpH� SRXU� O¶DLGH� DX� GLDJQRVWLF� GH� OD� GpSUHVVLRQ�PDMHXUH� GX� SRVW�SDUWXP��

FHSHQGDQW�SRXU�XQH�pYDOXDWLRQ�SUpGLFWLYH�SUpFRFH�GX�ULVTXH�GH�GpSUHVVLRQ OH�VHXLO�GH���

HVW�YDOLGp�GDQV�OHV�pWXGHV�������,O�HVW�GRQF�SUREDEOH�TXH�OH�WDX[�GH�IHPPHV�HQ�pWDW�GpSUHVVLI�

VRLW�HQFRUH�SOXV�LPSRUWDQW�TXH�FHOXL�UHWURXYp��

3OXVLHXUV�DXWHXUV�LGHQWLILDLHQW�OHV�V\PSW{PHV�GH�VWUHVV�HW�GH�GpSUHVVLRQ�FRPPH�IDFWHXU�GH�

ULVTXH�GH UHSULVH�GX�WDEDJLVPH�HQ�SRVW�SDUWXP�PDLV�QRWUH�pWXGH�Q¶D�SDV�SHUPLV�GH�PHWWUH�

HQ�pYLGHQFH�XQH�LQIOXHQFH�VLJQLILFDWLYH�GH�FHV�IDFWHXUV�������������

$XVVL��OHV�IHPPHV�LGHQWLILpHV�FRPPH�SUpFDLUHV�j�O¶DLGH�GX�VFRUH�(3,&(6�QH�SUpVHQWDLHQW�

SDV�SOXV�GH�ULVTXH�GH UHFKXWH�GX�WDEDJLVPH�HQ�SRVW�SDUWXP�FRQWUDLUHPHQW�j�FH�TX¶LO�D�pWp�

UHWURXYp� GDQV� OD� OLWWpUDWXUH� ��������� 2Q� SHXW� FHSHQGDQW� pPHWWUH� O¶K\SRWKqVH� TXH� OHV�

IHPPHV�HQ�pWDW�GpSUHVVLI�HW�OHV�IHPPHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�VRLHQW�PRLQV�HQFOLQHV�j�

UpSRQGUH� j� QRV� TXHVWLRQQDLUHV� GX� WURLVLqPH� HW� VL[LqPH�PRLV� FRPSDUp� DX[� IHPPHV� QH�

SUpVHQWDQW�SDV�FHV�V\PSW{PHV�

/H�QLYHDX�GH�GpSHQGDQFH�DYDQW�OD�JURVVHVVH�pYDOXpH�JUkFH�DX�VFRUH�+6,�HVW�XQ�LQGLFDWHXU�

SUpGLFWLI�ILDEOH�GX�ULVTXH�GH�UHSULVH�FKH]�OHV�IHPPHV�HQ�FRXUV�GH�VHYUDJH�������'DQV�QRWUH�

pWXGH�OD�FRPSDUDLVRQ�GHV�IXPHXVHV�HW�GHV�QRQ�IXPHXVHV�VHORQ�OH�QLYHDX�GH�GpSHQGDQFH�

LQLWLDO�D�VHXOHPHQW�pWp�HIIHFWXpH�VXU�OHV�IHPPHV�UHFUXWpHV�GXUDQW�OD�GHX[LqPH�SpULRGH ��

IDFH�j�XQ�HIIHFWLI�WURS�IDLEOH�OHV�GRQQpHV�QH�VRQW�SDV�LQWHUSUpWDEOHV�

1RV� SDWLHQWHV� DYDLHQW� FRPPHQFp� OHXU� VHYUDJH� WDEDJLTXH� PDMRULWDLUHPHQW� GXUDQW� OH�

SUHPLHU�WULPHVWUH�GH�OHXU�JURVVHVVH��&HV�GRQQpHV�FRUUHVSRQGHQW�j�FHOOHV�UHWURXYpHV�GDQV�

O¶pWXGH� GH� GH� *UDQJp� HW� $O� ������ &HSHQGDQW�� OD� SpULRGH� GH� VHYUDJH� HQ� IRQFWLRQ� GHV�

WULPHVWUHV�GH�JURVVHVVH�Q¶D�SDV�pWp�PLVH�HQ�pYLGHQFH�FRPPH�XQH�LQIOXHQFH�VLJQLILFDWLYH�

VXU�OH�ULVTXH�GH�UHSULVH�HQ�SRVW�SDUWXP�
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$XVVL��QRXV�QH�GLVSRVRQV�SDV�G¶XQ�QRPEUH�DVVH]�LPSRUWDQW�GH�IHPPHV�D\DQW�HX�XQ�VXLYL�

WDEDFRORJLTXH� RX� D\DQW� XWLOLVp� GHV� VXEVWLWXWV� QLFRWLQLTXHV� SRXU� SRXYRLU� pWXGLHU� OHXU�

LQIOXHQFH�VXU�OD�UHSULVH�HQ�SRVW�SDUWXP��&HOD�SRXYDQW�V¶H[SOLTXHU�SDU�OH�IDLW�TXH�OD�SOXSDUW�

GHV�DUUrWV�VH�SURGXLW�DX�SUHPLHU�WULPHVWUH��OHV�SDWLHQWHV�VRQW�GRQF�GpMj�VHYUpHV�DYDQW�WRXWH�

LQWHUYHQWLRQ�VSpFLILTXH�GH WDEDFRORJLH��3RXU�OHV�EHVRLQV�GH�O¶pWXGH��QRXV�DYRQV�VHXOHPHQW�

LQWHUURJp�OHV�IHPPHV�FRPSOqWHPHQW�VHYUpHV�GXUDQW�OD�JURVVHVVH��QRXV�Q¶DYRQV�GRQF�SDV�

pWXGLp�O¶LQIOXHQFH�GHV�VXEVWLWXWV�QLFRWLQLTXHV�HW�RX�GX�VXLYL�WDEDFRORJLTXH�VXU�OD�UpGXFWLRQ�

GX�WDEDJLVPH�SHQGDQW�OD�JURVVHVVH��'HX[�SDWLHQWHV�D\DQW�SULV�GHV�VXEVWLWXWV�QLFRWLQLTXHV�

RQW�UpSRQGX�j�QRWUH�TXHVWLRQQDLUH�GH�0��HW�0���HOOHV�DYDLHQW�WRXWHV�OHV�GHX[�XWLOLVp�OD�

FLJDUHWWH�pOHFWURQLTXH�FRPPH�VXEVWLWXW�HW�DYDLHQW�PDLQWHQX� OHXU�VHYUDJH�j�0��� ,O�HVW�j�

QRWHU� TXH� SHX� G¶pWXGH� RQW� pWp� UpDOLVpHV� VXU� OD� GDQJHURVLWp� pYHQWXHOOH� GH� OD� FLJDUHWWH�

pOHFWURQLTXH��SDU�SULQFLSH�GH�SUpFDXWLRQ�OD�FLJDUHWWH�pOHFWURQLTXH�UHVWH�GRQF�GpFRQVHLOOpH�

SDU�O¶DYLV�G¶H[SHUWV�GH�O¶2IILFH�)pGpUDO�GH�OD�6DQWp�3XEOLTXH�GH�������2)63�������

�� %LODQ�GH�OD�SULVH�HQ�FKDUJH�GX�VHYUDJH�WDEDJLTXH�GDQV�OH�SRVW�SDUWXP

���� /HV�IUHLQV�j�OD�SULVH�HQ�FKDUJH

3OXVLHXUV�IUHLQV�DX�PDLQWLHQ�GX�VHYUDJH�WDEDJLTXH�HQ�SRVW�SDUWXP�H[LVWHQW��3UHPLqUHPHQW��

OD�PDMRULWp�GHV�IHPPHV�UHSUHQDQW�OHXU�WDEDJLVPH�HQ�SRVW�SDUWXP�V¶pWDLW�VHYUpH�GXUDQW�OD�

JURVVHVVH�DYHF�SRXU�REMHFWLI�OH�ELHQ�rWUH�GH�OHXU�HQIDQW�j�QDvWUH��&HV�IHPPHV�QH�OH�IDLVDQW�

SDV�SRXU�HOOH�PrPH��HOOHV�QH�V¶pWDLHQW�SDV�SUpSDUpHV�j�PDLQWHQLU�OHXU�VHYUDJH�XQH�IRLV�TXH�

O¶H[SRVLWLRQ� GX� I°WXV� DX� WDEDF� Q¶H[LVWDLW� SOXV�� /HXU FRPSRUWHPHQW� YLV�j�YLV� GX� WDEDF�

VHPEOH�rWUH�WHPSRUDLUH�HW�SODQLILp�FRPPH�WHO��3URFKDVND�HW�'L&OHPHQWH�RQW�GpYHORSSp�

XQH�WKpRULH�GH�FKDQJHPHQW�FRPSRUWHPHQWDO�EDVpH�VXU�GHV�pWDSHV��&H�PRGqOH�VXSSRVH�TXH�

OHV�IXPHXUV�SDVVHQW�SDU�XQH�VpULH�G
pWDSHV�GH�PRWLYDWLRQ�DYDQW�G
DUUrWHU�GH�IXPHU �

� 6WDGH�� �� OD�SUpFRQWHPSODWLRQ �QRQ� LPSOLFDWLRQ�� �� OD�SHUVRQQH�Q¶D�SDV� O¶LGpH�GH�

FKDQJHU�� ,O�SHXW�\�DYRLU�XQH�SUHVVLRQ�H[WpULHXUH�DPHQDQW� OD� IHPPH�j�DUUrWHU�GH�

IXPHU�PRPHQWDQpPHQW��0DLV�OH�VHYUDJH�j�FH�VWDGH�HVW�UDUH�SDUFH�TXH�GqV�TXH�OD�

SUHVVLRQ�GH�O¶HQWRXUDJH�GLPLQXH��OH�SDWLHQW�UHEDVFXOH�GDQV�VRQ�pWDW�RULJLQHO�
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� 6WDGH�� ��OD�FRQWHPSODWLRQ��DGKpVLRQ�j�O¶LQIRUPDWLRQ� ���OD�SDWLHQWH�UHFRQQDvW�TX¶LO�

D�XQ�SUREOqPH��HOOH�VDLW�TX¶HOOH�GRLW�DUUrWHU�VXU�OH�ORQJ�WHUPH��HOOH SqVH�OH�SRXU HW�

OH�FRQWUH�GX�FKDQJHPHQW��PDLV�Q¶HVW�SDV�HQFRUH�SUrWH�j�FKDQJHU��

� 6WDGH� � �� OD� SUpSDUDWLRQ� �GpFLVLRQ� G¶XQ� FKDQJHPHQW� �� OD� SDWLHQWH� VH� SUpSDUH� j�

FKDQJHU��HOOH�HVW�PRLQV�DPELYDOHQWH��(OOH�SUHQG�OD�GpFLVLRQ�HIIHFWLYH�GH�FKDQJHU��

� 6WDGH�� �� O¶DFWLRQ��LQLWLDWLRQ�GX�FKDQJHPHQW� �� OH�FKDQJHPHQW�GHYLHQW�UpHO�HW�RQ�

SHXW�O¶REVHUYHU��/D�SDWLHQWH�VH�SURMHWWH�YHUV�O¶DYHQLU�HW�VRXKDLWH�DUUrWHU�VXU�OH�ORQJ�

WHUPH��

� 6WDGH�� ��OD�PDLQWHQDQFH��PDLQWLHQ�GX�FKDQJHPHQW� ��OD�SDWLHQWH�VDLW�TX¶HOOH�GRLW�

GHPHXUHU� YLJLODQWH� HW� UpVLVWHU� DX[� UHFKXWHV�� &¶HVW� OH� VWDGH� GH� FRQVROLGDWLRQ� GH�

O¶DEVWLQHQFH�

$LQVL�� LO� VHPEOH� TX¶XQH� JUDQGH� SDUWLH� GHV� IHPPHV� HQFHLQWHV� VRLHQW� DX� VWDGH� GH� © SUp�

FRQWHPSODWLRQ ª�DX�PRPHQW�GH�OHXU�DUUrW�HW�QH�VRLHQW�SDV�SUrWHV�j�SDVVHU�j�O¶DFWLRQ��&H�

SKpQRPqQH�SRXUUDLW�H[SOLTXHU�OH�IRUW�WDX[�GH�IDLEOH�PRWLYDWLRQ�j�O¶DUUrW�WDEDJLTXH�UHWURXYp�

JUkFH�DX�WHVW�GH�5LFKPRQG�FKH]�OHV�IXPHXVHV�HQ�SRVW�SDUWXP��(OOHV�QH�VRQW�SDV�PRWLYpHV�

j�DUUrWHU�VXU�OH�ORQJ�WHUPH�HW�Q¶HQYLVDJHQW�SDV�GH�FKDQJHU�GH�FRPSRUWHPHQW��)DFH�j�OD�

SUHVVLRQ� H[WpULHXUH� GHV� SURFKHV�� GHV�PpGHFLQV� RX� GHV� VDJHV�IHPPHV� OD� SDWLHQWH� DUUrWH�

PRPHQWDQpPHQW� GH� IXPHU� SRXU� OH� ELHQ�rWUH� I°WDO�� 'qV� ORUV� TXH� O¶HQIDQW� HVW� Qp� HW� OD�

SUHVVLRQ�GH�O¶HQWRXUDJH�GLPLQXpH��OD�SDWLHQWH�UHSUHQGUD�VRQ�WDEDJLVPH������

)LJXUH��� 0RGqOH� WUDQVWKpRULTXH�GHV� FKDQJHPHQWV�GH� FRPSRUWHPHQWV�GH�3URFKDVND�HW�

'L&OLPHQWH
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'HX[LqPHPHQW�� ELHQ� TXH� OH� VXLYL� WDEDFRORJLTXH� VRLW� UHFRPPDQGp� SHQGDQW� HW� DSUqV�

O¶DFFRXFKHPHQW��SHX�GH�IHPPHV�\�RQW�HX�UHFRXUV��/H�PDQTXH�G¶LQIRUPDWLRQV�GRQQpHV�DX[�

IHPPHV�HVW�QRWDEOH��/HV�SUpRFFXSDWLRQV�FHQWUpHV�DXWRXU�GH�OD�PDWHUQLWp�VRQW�QRPEUHXVHV�

DYHF� XQ� ULVTXH� GH� IDLUH� SDVVHU� OH� VXLYL� WDEDFRORJLTXH� DX� VHFRQG� SODQ� ����� /HV�

SURIHVVLRQQHOV�GH�VDQWp�PHWWHQW�DXVVL�HQ�DYDQW�OH�PDQTXH�GH�WHPSV�ORUV�GHV�FRQVXOWDWLRQV�

PpGLFDOHV�SRXYDQW�DPHQHU�j�QH�SDV�PHWWUH�HQ�SODFH� WRXV� OHV�PR\HQV�QpFHVVDLUHV�SRXU�

FHVVHU�XQH�FRQVRPPDWLRQ�GH�WDEDF�FKH]�XQH�SDWLHQWH������

1RXV� SRXYRQV� pJDOHPHQW� VXSSRVHU� XQH� VRXV�GpFODUDWLRQ� GX� WDEDJLVPH� DX� FRXUV� GH� OD�

JURVVHVVH� GXH� DX� MXJHPHQW� VRFLpWDO�� &H� SKpQRPqQH� SRXUUDLW� FRQVWLWXHU� XQ� IUHLQ� DX�

UHSpUDJH�GHV�IHPPHV�QpFHVVLWDQW�XQH�DLGH�HW�DX�VXLYL�GHV�SHUVRQQHV�j�ULVTXH�GH�UHFKXWH�

���� /HV�SHUVSHFWLYHV�G¶DPpOLRUDWLRQ�GH�OD�SULVH�HQ�FKDUJH

/¶HQFRXUDJHPHQW�GH� O¶DOODLWHPHQW�PDWHUQHO� SHQGDQW� OD�JURVVHVVH�SRXUUDLW� SHUPHWWUH�XQ�

PHLOOHXU�PDLQWLHQ� GX� VHYUDJH� WDEDJLTXH� HQ� SRVW�SDUWXP�� 3URPRXYRLU� VD� GXUpH� GDQV� OH�

WHPSV�SHUPHWWUDLW�pJDOHPHQW�GH�GLPLQXHU� OHV� UpFLGLYHV� WDEDJLTXHV�HW�DLQVL�DPpOLRUHU� OD�

VDQWp�PDWHUQHOOH�HW�LQIDQWLOH�

/D� PHVXUH� GX� FUDYLQJ SDU� OH� VFRUH� )7&4���� DYHF� FHV� TXDWUH� FRPSRVDQWHV�

�O¶pPRWLRQQDOLWp��O¶DWWHQWH��OD�FRPSXOVLRQ�HW�O¶DQWLFLSDWLRQ��SRXUUDLW�rWUH�HQYLVDJpH�TXH�FH�

VRLW� SHQGDQW� OD� JURVVHVVH� RX� OH� SRVW�SDUWXP��'XUDQW� FHV� SpULRGHV� OHV� IHPPHV� RQW� GHV�

FRQVXOWDWLRQV�IUpTXHQWHV��DLQVL�GHV�pYDOXDWLRQV�UpJXOLqUHV�GX�FUDYLQJ SHXYHQW�DYRLU�OLHX��

8QH� pOpYDWLRQ� GH� VFRUH� JOREDO� GH� )7&4���� RX� GH� O¶XQH� GH� VHV� FRPSRVDQWHV� SRXUUDLW�

SUpGLUH�XQ�ULVTXH�GH�UHSULVH�GX�WDEDF��/HV�SURIHVVLRQQHOV�GH�VDQWp�VDXURQW�DLQVL�UHFRQQDLWUH�

UDSLGHPHQW� XQH� IHPPH� j� ULVTXH� HW� SRXUURQW� PHWWUH� HQ� SODFH� OHV� PHVXUHV� SUpYHQWLYHV�

QpFHVVDLUHV�SRXU�PDLQWHQLU�VRQ�VHYUDJH�

/HV�IHPPHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�HW�OHV�IHPPHV�SUpVHQWDQW�GHV�V\PSW{PHV�GpSUHVVLIV�

HQ�SRVW�SDUWXP�VRQW�GHV�SRSXODWLRQV�SDUWLFXOLqUHPHQW�YXOQpUDEOHV��1RXV�Q¶DYRQV�SDV�PLV�

HQ�pYLGHQFH�G¶LPSDFW�VLJQLILFDWLI�VXU�OD�UHSULVH�FKH]�FHV�IHPPHV�PDLV�QRXV�VDYRQV�TX¶HOOHV�

VRQW� SOXV� HQFOLQHV� j� VH� GpWDFKHU� GX� V\VWqPH� GH� VRLQV� HW�� SDU� FRQVpTXHQW�� j� QH� SOXV�

EpQpILFLHU�GH� O¶DLGH�DX�VHYUDJH��/HV�SURIHVVLRQQHOV�GH� VDQWp�GRLYHQW�rWUH�G¶DXWDQW SOXV�

YLJLODQW�ORUVTX¶LOV�VRQW�IDFH�j�FHV�SHUVRQQHV�
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8Q�WDX[�QRQ�QpJOLJHDEOH�GH�SDWLHQWHV�HQ�DEVWLQHQFH�GLVFRQWLQXH��VRLW�XQ�WDEDJLVPH�QRQ�

TXRWLGLHQ��H[LVWH��,O�SDUDLW�SULPRUGLDO�GH�OHV�UHSpUHU�HW�GH�OHXU�SURSRVHU�GHV�PHVXUHV�GH�

SUpYHQWLRQ� SUpFRFHV� DYDQW� TX¶HOOHV� QH� SDUYLHQQHQW� DX� VWDGH� GH� UHFKXWH� �WDEDJLVPH�

TXRWLGLHQ��

'H�PrPH��OH�VWDWXW� WDEDJLTXH�GH�OD�SDWLHQWH�DYDQW�VD�JURVVHVVH�GRLW�rWUH�UHFKHUFKp�DILQ�

G¶pYDOXHU�VRQ�QLYHDX�GH�GpSHQGDQFH�HW�G¶LGHQWLILHU�OHV�IHPPHV�j�ULVTXHV�GH�UHSULVHV�

3UHQGUH�HQ�FKDUJH OHV�GHX[�PHPEUHV�GX�FRXSOH�SHUPHWWUDLW�GH�VRXWHQLU�OD�IHPPH�HQFHLQWH�

GDQV� VRQ� VHYUDJH�� GH� OXL� pYLWHU� O¶H[SRVLWLRQ� j� GHV� VWLPXOL� UpSpWpV� HW� G¶DXJPHQWHU� OHV�

FKDQFHV� G¶XQH� DEVWLQHQFH� VXU� OH� ORQJ� WHUPH�� /HV� SURIHVVLRQQHOV� GH� VDQWp� GRLYHQW�

G¶DYDQWDJH�VHQVLELOLVHU�OH�OD�FRQMRLQW�H�DX[�ULVTXHV�GH�VRQ�WDEDJLVPH�VXU�VD�VDQWp��FHOOH�GH�

VRQ�IXWXU�HQIDQW�HW�GH�VD�SDUWHQDLUH��,O�SDUDLW�MXGLFLHX[�GH�SURILWHU�GH�OD�JURVVHVVH�TXL�HVW�

XQ�PRPHQW�SURSLFH�j�O¶DUUrW�WDEDJLTXH�HW�TXL�FRQFHUQH�OHV�GHX[�PHPEUHV�GX�FRXSOH�SRXU�

OHV SUHQGUH�HQ�FKDUJH��G¶DXWDQW�SOXV�TXH� OHV�GHX[� IXWXUV�SDUHQWV� VRQW� VRXYHQW�SUpVHQWV�

HQVHPEOH� ORUV� GHV� FRQVXOWDWLRQV� GH� JURVVHVVH�� /¶REMHFWLI� ILQDO� pWDQW� GH� VWRSSHU� OH�

WDEDJLVPH� FKH]� WRXV� OHV� PHPEUHV� GH� OD� IDPLOOH� DILQ� GH� UpGXLUH� DX� PD[LPXP� OHV�

FRQVpTXHQFHV OLpHV�DX�WDEDJLVPH�DFWLI�HW�SDVVLI�

�� 3URMHW�G¶DFWLRQ

/¶HQVHPEOH�GHV�PHVXUHV�SUpYHQWLYHV�GH� OD� UHSULVH�GX� WDEDJLVPH�HVW� j� HQYLVDJHU�GqV� OH�

GpEXW�GH�OD�JURVVHVVH�HW�DX�GHOj�GX�SRVW�SDUWXP��'XUDQW�FHV�SpULRGHV�OHV�SDWLHQWHV�RQW�GHV�

FRQVXOWDWLRQV� UpJXOLqUHV� PDLV� OD� SULVH� HQ� FKDUJH� HVW� PXOWLGLVFLSOLQDLUH�� 3OXVLHXUV�

SURIHVVLRQQHOV� GH� VDQWp� VRQW� FRQFHUQpV �� OHV� J\QpFRORJXHV�REVWpWULFLHQV�� OHV� VDJHV�

IHPPHV��OHV�PpGHFLQV�WUDLWDQWV��OHV�SV\FKRORJXHV��«�HW�GDQV�FKDTXH�VSpFLDOLWp�OD�SDWLHQWH�

Q¶DXUD�SDV�IRUFpPHQW�DIIDLUH�DX�PrPH�SURIHVVLRQQHO��3RXU�DSSRUWHU�XQH�SULVH�HQ�FKDUJH�

HIILFDFH� DX[� SDWLHQWHV�PDOJUp� OD� SULVH� HQ� FKDUJH� SOXULSURIHVVLRQQHOOH� HW� OH�PDQTXH� GH�

WHPSV� ORUV� GHV� FRQVXOWDWLRQV�� LO� SRXUUDLW� rWUH� PLV� HQ� SODFH� XQ� © FDUQHW� GH� VXLYL�

WDEDFRORJLTXH ª�

&H�FDUQHW�GH�VXLYL�SRXUUDLW�rWUH�VRXV�IRUPH�LQIRUPDWLTXH�GDQV�OHV�VWUXFWXUHV�WUDYDLOODQW�VXU�

GRVVLHU�PpGLFDO�LQIRUPDWLVp��RX�VRXV�IRUPDW�SDSLHU�VXLYDQW�XQ�PRGqOH�VHPEODEOH�DX�FDUQHW�

GH�VDQWp��8QH�SUHPLqUH�SDUWLH�UHSUHQGUDLW�OHV�LQIRUPDWLRQV�JpQpUDOHV�GH�OD�SDWLHQWH��VHV�

FRQGLWLRQV�VRFLR�pFRQRPLTXHV��VRQ�QLYHDX�GH�GpSHQGDQFH�DX�WDEDF�DYDQW�OH�VHYUDJH��«�



��

HWF��3XLV�SRXU�FKDTXH�PRLV�GH�JURVVHVVH�HW�GX�SRVW�SDUWXP�LO�\�DXUDLW�XQ�YROHW�FRPSRUWDQW�

SOXVLHXUV� TXHVWLRQQDLUHV� HW� LQIRUPDWLRQV�� ,O� \� DXUDLW� QRWDPPHQW� OH� VFRUH� pYDOXDQW� OH�

FUDYLQJ��$LQVL�� DYDQW� FKDTXH� FRQVXOWDWLRQ� OD� SDWLHQWH� UHPSOLUD� VRQ� FDUQHW HW� ORUV� GH� OD�

FRQVXOWDWLRQ�OH�SURIHVVLRQQHO�GH�VDQWp�SRXUUD�pYDOXHU�UDSLGHPHQW�OH�QLYHDX�GH�ULVTXH�TXH�

SUpVHQWH�OD�SDWLHQWH��6L�OD�SDWLHQWH�DSSDUWLHQW�j�XQ�JURXSH�j�ULVTXH�GH�UHSULVH�GX�WDEDJLVPH��

OH�SURIHVVLRQQHO�SUHQGUD�HQ�FKDUJH�OD�SDWLHQWH�RX�O¶DGUHVVHUD�j�XQ�FRQIUqUH�WDEDFRORJXH��

8QH�SDUWLH�VHUD�GpGLpH�DX[�SURIHVVLRQQHOV�SRXU�TX¶LOV�LQVFULYHQW�OHXU�FRQGXLWH�j�WHQLU�RX�

OHV� UHPDUTXHV� TX¶LOV� MXJHQW� QpFHVVDLUHV�� &KDTXH� SURIHVVLRQQHO� DXUD� VRXV� OHV� \HX[� OHV�

FDUDFWpULVWLTXHV�JOREDOHV�GH�OD�SDWLHQWH��LO�SRXUUD�DLQVL�UDSLGHPHQW�PHWWUH�HQ�°XYUH�GHV�

PHVXUHV� GH� SUpYHQWLRQV� FLEOpHV� HW� HIILFDFHV�� /H� © FDUQHW� GH� VXLYL� WDEDFRORJLTXH ª�

SHUPHWWUDLW�XQH�SULVH�HQ�FKDUJH�JOREDOH�HW�FRKpUHQWH��PXOWLGLVFLSOLQDLUH�HW�QH�GHPDQGDQW�

TXH�SHX�GH�WHPSV�VXSSOpPHQWDLUH�SDU�FRQVXOWDWLRQ�

8QH�QRWH�LQIRUPDWLYH�HQFRXUDJHDQWH�j�O¶DWWHQWLRQ�GHV�SDWLHQWHV�SRXUUDLW�rWUH�LQVFULWH�WRXW�

DX�ORQJ�GX�FDUQHW��$�FKDTXH�JUDQGH�pWDSH�GH�OD�JURVVHVVH��OHV�ELHQIDLWV�GH�OHXU�VHYUDJH�VXU�

OHXU�VDQWp�HW�FHOOH�GH�OHXU�HQIDQW�OXL�VHURQW�H[SOLTXpV��

3DU�H[HPSOH � © $SUqV�GHX[�VHPDLQHV�GH�VHYUDJH��OHV�HIIHWV�EpQpILTXHV�SRXU�YRWUH�

EpEp� VRQW� GpMj� SUpVHQWV �� OHV� ULVTXHV� GH� SUpPDWXULWp� RX� GH� SHUWH� GH� OLTXLGH�

DPQLRWLTXH� VRQW� GpMj� ELHQ� GLPLQXpV�� (W� FH� Q¶HVW� SDV� WRXW�� YRWUH� SHDX� HVW� SOXV�

pFODWDQWH�� YRWUH� UHVSLUDWLRQ�HVW� SOXV� IDFLOH� HW� YRXV�DYH]�PRLQV�G¶HQFRPEUHPHQW�

EURQFKLTXH�RX�GH�WRX[ ª������

&H�FDUQHW�SHUPHWWUDLW�DX[�IHPPHV�GH�OHV�HQFRXUDJHU�HW�G¶rWUH�YpULWDEOHPHQW�DFWULFHV�GH�

OHXU� VHYUDJH WDEDJLTXH�� (Q� XWLOLVDQW� FH�PrPH� FDUQHW� GDQV� OH� SRVW�SDUWXP� OHV� IHPPHV�

SRXUURQW�VH�IpOLFLWHU�GX�FKHPLQ�SDUFRXUX�HW�VH�SURMHWHU�GDQV�O¶DYHQLU�SRXU�HQYLVDJHU�XQ�

DUUrW�WDEDJLTXH�SDV�VHXOHPHQW�SHQGDQW�OD�JURVVHVVH�PDLV�GpILQLWLI��(Q�FRQWLQXDQW�GH�OHV�

LQIRUPHU� j� FKDTXH� pWDSH� GX� FDUQHW� VXU� OHV� ELHQIDLWV� GH� OHXU� VHYUDJH�� PrPH� DSUqV�

O¶DFFRXFKHPHQW��OHV�IHPPHV�VHURQW�SOXV�GLVSRVpHV�j�IUDQFKLU�OHV�pWDSHV�TXL�IRQW�VXLWH�j�OD�

SUp�FRQWHPSODWLRQ�

&H�FDUQHW�SRXUUDLW�DXVVL�rWUH�SURSRVp�DX�FRQMRLQW�H��WRXMRXUV�GDQV�XQH�SUREOpPDWLTXH�GH�

SULVH�HQ�FKDUJH�JOREDOH�GX�FRXSOH�



��

&RQFOXVLRQ

&H�PpPRLUH�DYDLW�SRXU�DPELWLRQ�GH�PHVXUHU�OD�SUpYDOHQFH�GH�OD�UHSULVH�GX�WDEDF�FKH]�OHV�

IHPPHV� j� WURLV� HW� VL[� PRLV� GX� SRVW�SDUWXP�� ,O� FRQYHQDLW� DORUV� GH� V
LQWpUHVVHU�

VHFRQGDLUHPHQW� j� O¶LGHQWLILFDWLRQ�GH� IDFWHXUV�GH� ULVTXH�RX�SURWHFWHXUV�GH� OD� UHSULVH�GX�

WDEDJLVPH�FKH]�FHV�IHPPHV�

/HV�WDX[�GH�UpFLGLYH�WDEDJLTXH�UHWURXYpV�VRQW�FRQFRUGDQWV�DYHF�OHV�GRQQpHV�UHWURXYpHV�

GDQV�OD�OLWWpUDWXUH��$�WURLV�PRLV�GX�SRVW�SDUWXP��������GHV�IHPPHV�UHFRPPHQoDLHQW�j�

IXPHU�� HW� j� VL[� PRLV� GX� SRVW�SDUWXP� HOOHV� pWDLHQW� �������� /D� PDMRULWp� GHV� UHSULVHV�

FRUUHVSRQGDLW�j�GHV�UHFKXWHV��F¶HVW�j�GLUH�OD�FRQVRPPDWLRQ�TXRWLGLHQQH�GH�FLJDUHWWH�

/¶DOODLWHPHQW� PDWHUQHO� D� pWp� LGHQWLILp� FRPPH� IDFWHXU� SURWHFWHXU� GH� OD� UHSULVH�� HW� FH��

G¶DXWDQW�SOXV�V¶LO�HVW�SRXUVXLYL�VXU�OH�ORQJ�WHUPH��/HV�IHPPHV�Q¶DOODLWDQW�SDV�j�OD�PDWHUQLWp�

DYDLHQW�GHX[�IRLV�SOXV�GH�ULVTXH�GH�UHSUHQGUH�OH�WDEDF�HQ�SRVW�SDUWXP��

/H�VFRUH�JOREDO�G¶pYDOXDWLRQ�GX�FUDYLQJ��RX�O¶HQYLH�LUUpSUHVVLEOH�GH�IXPHU��DXJPHQWH�FKH]�

OHV� IHPPHV�j� ULVTXH�GH� UHSULVH��$LQVL��SRXU�FKDTXH�SRLQW� VXSSOpPHQWDLUH� DX�VFRUH�� OHV�

IHPPHV� DYDLHQW� GHX[� IRLV� SOXV� GH� ULVTXH� GH� URPSUH� OHXU� DEVWLQHQFH�� /HV� TXDWUH�

FRPSRVDQWHV� GX� VFRUH� � O¶pPRWLRQQDOLWp�� O¶DWWHQWH�� OD� FRPSXOVLRQ� HW� O¶DQWLFLSDWLRQ� �

UHSUpVHQWDLHQW� LQGpSHQGDPPHQW� OHV�XQHV�GHV�DXWUHV�XQ�ULVTXH�VLJQLILFDWLI�GH�UHSULVH�GX�

WDEDJLVPH��

/D� PRWLYDWLRQ� j� O¶DUUrW� WDEDJLTXH� VHPEOH� pJDOHPHQW� rWUH� XQH� YDULDEOH� SUpGLFWLYH� GH�

O¶DEVWHQWLRQ�

&HUWDLQV�IDFWHXUV�LGHQWLILpV�FRPPH�j�ULVTXH�GH�UHSULVH�GDQV�OD�OLWWpUDWXUH�Q¶RQW�SDV�SX�rWUH�

PLV�HQ�pYLGHQFH�GDQV�FHWWH�pWXGH�j�FDXVH�G¶XQ�HIIHFWLI�WURS�IDLEOH�

/H�IDLW�GH�UHFRPPHQFHU�j�IXPHU�DSUqV�O
DFFRXFKHPHQW�FRPSURPHW�OD�VDQWp�GHV�IHPPHV�HW�

FHOOH� GH� OHXU� HQIDQW�� $X� YX� GHV� FRQVpTXHQFHV�� GHV� DSSURFKHV� FLEOpHV� HW� VSpFLILTXHV�

SRXUUDLHQW�rWUH�PLVHV�HQ�SODFH�FKH]�OHV�IHPPHV�LGHQWLILpHV�j�ULVTXH�JUkFH�DX�VFRUH�)7&4�

����/D�SURPRWLRQ�GH�O
DOODLWHPHQW�PDWHUQHO�GRLW�pJDOHPHQW�rWUH�HIIHFWXp�FDU�HOOH�LQIOXHQFH�

LQGLUHFWHPHQW� O
DEDQGRQ�GX� WDEDF��3RXU� VRXWHQLU� FHV� IHPPHV� HW� GLPLQXHU� OH� WDEDJLVPH�

SDVVLI�DX�VHLQ�GHV�IDPLOOHV��OD�SULVH�HQ�FKDUJH�GX�GHX[LqPH�SDUHQW�SDUDLW�LQGLVSHQVDEOH��/D�

FUpDWLRQ�G¶XQ�FDUQHW�GH�VXLYL�VSpFLILTXHPHQW�GpGLp�DX�VXLYL�WDEDFRORJLTXH�SRXUUDLW�rWUH�

XWLOH�SRXU�XQH�SULVH�HQ�FKDUJH�SOXULSURIHVVLRQQHOOH�VXU�OH�ORQJ�WHUPH�
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G¶DFWLRQ�Q�����>,QWHUQHW@�������>FLWp����PDUV�����@��'LVSRQLEOH�VXU��
KWWS���LQSHV�VDQWHSXEOLTXHIUDQFH�IU�&)(6%DVHV�FDWDORJXH�SGI�������S�SGI

���� 8VVKHU�0��.DNDU�*��+DMHN�3��:HVW�5��'HSHQGHQFH�DQG�PRWLYDWLRQ�WR�VWRS�
VPRNLQJ�DV�SUHGLFWRUV�RI�VXFFHVV�RI�D�TXLW�DWWHPSW�DPRQJ�VPRNHUV�VHHNLQJ�KHOS�WR�TXLW��
$GGLFW�%HKDY�>,QWHUQHW@�������>FLWp����PDUV�����@��������������'LVSRQLEOH�VXU��
KWWSV���GRL�RUJ���������M�DGGEHK������������

���� 2)63��2IILFH�)pGpUDO�GH�OD�6DQWp�3XEOLTXH���&LJDUHWWHV�pOHFWULTXHV��FLJDUHWWHV�
pOHFWURQLTXHV��FLJDUHWWHV�YLUWXHOOHVௗ��OHWWUH�G¶LQIRUPDWLRQ�Q���>,QWHUQHW@�������>FLWp����
PDUV�����@��'LVSRQLEOH�VXU��KWWSV���ZZZ�VWRS�
WDEDF�FK�IU�LPDJHV�VWRULHV�GRFXPHQWVBVWRSBWDEDF�YVBLVB���BI�SGI

���� 6WRWWV�$/��'L&OHPHQWH�&&��&DUERQDUL�-3��0XOOHQ�3'��3RVWSDUWXP�UHWXUQ�WR�
VPRNLQJௗ��6WDJLQJ�D�© VXVSHQGHG ª�EHKDYLRU��+HDOWK�3V\FKRO�>,QWHUQHW@�������>FLWp����
PDUV�����@���������������'LVSRQLEOH�VXU��KWWS���G[�GRL�RUJ���������������������������

���� 'HOFURL[�0�+��/¶DUUrW�GX�WDEDF�HW�GX�FDQQDELV��,Q��/D�JURVVHVVH�HW�OD�WDEDF�
>,QWHUQHW@���H�pG��3DULV��3UHVVH�XQLYHUVLWDLUH�GH�)UDQFH�������>FLWp����PDUV�����@��S��
��������4XH�VDLV�MHௗ"���'LVSRQLEOH�VXU��KWWSV���ZZZ�FDLUQ�LQIR�OD�JURVVHVVH�HW�OH�WDEDF��
��������������SDJH����KWP



$QQH[H�,

,QYHVWLJDWHXU���0PH�;

/D�SpULRGH�GH�OD�JURVVHVVH�HVW�XQ�PRPHQW�FOp�GDQV�OD�YLH�G¶XQH�IHPPH�SRXU�DUUrWHU�

GH�IXPHU��(Q�)UDQFH�WUqV�SHX�G¶pWXGHV�RQW�pWp�UpDOLVpHV�VXU� OHV�ULVTXHV�GH�UHSULVH�

DSUqV�O¶DFFRXFKHPHQW�

&HWWH�pWXGH�V¶DGUHVVH�DX[�IHPPHV�TXL�RQW�DUUrWp�GH�IXPHU���PRLV�DYDQW�RX�SHQGDQW� OD�

JURVVHVVH��(OOH�D�SRXU�REMHFWLI�SULQFLSDO�GH�PHVXUHU�OD�SURSRUWLRQ�GH�IHPPHV�TXL�UHFKXWH�

GDQV� OHV� �� PRLV� DSUqV� O¶DFFRXFKHPHQW�� /HV� IDFWHXUV� GH� ULVTXH� GH� FHWWH� UHFKXWH� VRQW�

pJDOHPHQW� UHFKHUFKpV�� 3RXU� FHOD�� HQ� SOXV� GH� YRWUH� SULVH� HQ� FKDUJH� KDELWXHOOH� GDQV� OH�

VHUYLFH�� YRXV� VHUH]� FRQYLpHV� j� UHPSOLU� XQ� TXHVWLRQQDLUH� DSUqV� YRWUH� DFFRXFKHPHQW��

/¶HQTXrWULFH� TXL� YRXV� SUpVHQWHUD� O¶HQTXrWH� YRXV� H[SOLTXHUD� pJDOHPHQW� FRPPHQW� YRXV�

SRXUUH]�UHPSOLU�OHV�TXHVWLRQQDLUHV�HQ�OLJQH���PRLV�HW���PRLV�DSUqV�YRWUH�DFFRXFKHPHQW���

/H�EpQpILFH�DWWHQGX�HVW�XQ�PHLOOHXU�UHSpUDJH�GHV�IHPPHV�TXL�UHFKXWHQW�DILQ�GH�OHXU�

SURSRVHU�XQH�SULVH�HQ�FKDUJH�OD�SOXV�DGDSWpH�SRVVLEOH�j�OHXUV�EHVRLQV�

9RWUH� SDUWLFLSDWLRQ� j� FHWWH� UHFKHUFKH� ELRPpGLFDOH� Q
HQJHQGUHUD� SRXU� YRXV� DXFXQ� IUDLV�

VXSSOpPHQWDLUH�SDU�UDSSRUW�j�FHX[�TXH�YRXV�DXULH]�GDQV�OH�VXLYL�KDELWXHO��7RXWHIRLV��SRXU�

SRXYRLU�SDUWLFLSHU�j�FHWWH�UHFKHUFKH�YRXV�GHYH]�rWUH�DIILOLpH�RX�EpQpILFLHU�G¶XQ�UpJLPH�GH�

VpFXULWp�VRFLDOH���

/H�&+8�GH�&OHUPRQW�)HUUDQG��TXL�RUJDQLVH�FHWWH� UHFKHUFKH�ELRPpGLFDOH�HQ�TXDOLWp�GH�

SURPRWHXU�� D� FRQWUDFWp� XQH� DVVXUDQFH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV��

JDUDQWLVVDQW� VD� UHVSRQVDELOLWp� FLYLOH� HW� FHOOH� GH� WRXW� LQWHUYHQDQW� DXSUqV� GH� OD� 6RFLpWp�

+RVSLWDOLqUH�G¶$VVXUDQFHV�0XWXHOOHV��6+$0��FRQWUDW�Q�����������'DQV�OH�FDV�R��YRWUH�

pWDW�GH�VDQWp�VHUDLW�DOWpUp�GX�IDLW�GH�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH��FRQIRUPpPHQW�j�OD�ORL�GH�

6DQWp� 3XEOLTXH� Q���������� GX� �� DR�W� ������ YRXV� VHULH]� HQ� GURLW� GH� UHFHYRLU� GHV�

3UpYDOHQFH�HW�IDFWHXUV�GH�ULVTXH�GH�OD�UHSULVH�GX�WDEDF�HQ�SRVW�SDUWXP



GpGRPPDJHPHQWV�GDQV�OH�FDGUH�GH�FH�FRQWUDW�G¶DVVXUDQFH�VSpFLILTXH���&HWWH�UHFKHUFKH�D�

UHoX�O¶DYLV�IDYRUDEOH�GX�&RPLWp�G¶(WKLTXH�DLQVL�TXH�O¶DXWRULVDWLRQ�SUpDODEOH�GH�O¶DXWRULWp�

FRPSpWHQWH� GH� VDQWp�� ,O� HVW� SRVVLEOH� TXH� FHWWH� UHFKHUFKH� VRLW� LQWHUURPSXH�� VL� OHV�

FLUFRQVWDQFHV�OH�QpFHVVLWHQW��SDU�OH�SURPRWHXU�RX�j�OD�GHPDQGH�GH�O¶DXWRULWp�GH�VDQWp���'DQV�

OH�FDGUH�GH�OD�UHFKHUFKH�ELRPpGLFDOH�j�ODTXHOOH�OH�&+8�GH�&OHUPRQW�)HUUDQG�YRXV�SURSRVH�

GH� SDUWLFLSHU�� XQ� WUDLWHPHQW� LQIRUPDWLTXH� GH� YRV� GRQQpHV� SHUVRQQHOOHV� YD� rWUH�PLV� HQ�

°XYUH�SRXU�SHUPHWWUH�G¶DQDO\VHU�OHV�UpVXOWDWV�GH�OD�UHFKHUFKH�DX�UHJDUG�GH�O¶REMHFWLI�GH�

FHWWH�GHUQLqUH�TXL�YRXV�D�pWp�SUpVHQWp���9RXV�rWHV�OLEUH�G
DFFHSWHU�RX�GH�UHIXVHU�GH�SDUWLFLSHU�

j�FHWWH�UHFKHUFKH��'H�SOXV�YRXV�SRXYH]�H[HUFHU�j� WRXW�PRPHQW�YRWUH�GURLW�GH�UHWUDLW�GH�

FHWWH�UHFKHUFKH��/H�IDLW�GH QH�SOXV�SDUWLFLSHU�j�FHWWH�UHFKHUFKH�QH�PRGLILHUD�SDV�OD�TXDOLWp�

GHV�VRLQV�TXL�YRXV�VRQW�SURGLJXpV��9RXV�SRXYH]�GHPDQGHU�j�WRXW�PRPHQW�GHV�H[SOLFDWLRQV�

FRPSOpPHQWDLUHV�VXU�O¶pWXGH�j�O¶pTXLSH�VRLJQDQWH��

/RUVTXH�YRXV�DXUH]�OX�FHWWH�QRWH�G¶LQIRUPDWLRQ�HW�REWHQX�OHV�UpSRQVHV�DX[�TXHVWLRQV�TXH�

YRXV�YRXV�SRVH]�HQ�LQWHUURJHDQW�OH�PpGHFLQ�LQYHVWLJDWHXU��LO�YRXV�VHUD�SURSRVp��VL�YRXV�HQ�

rWHV�G¶DFFRUG��GH�SDUWLFLSHU�j�FHWWH�pWXGH��

1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�SDUWLFLSDWLRQ�



$QQH[H�,,

6FRUH�(3,&(6 �eYDOXDWLRQ�GH� OD�3UpFDULWp�HW�GHV� ,QpJDOLWpV�GH� VDQWp�GDQV� OHV�&HQWUHV�

G¶([DPHQV�GH�6DQWp�

&DOFXO�GX�VFRUH � FKDTXH�FRHIILFLHQW�HVW�DMRXWp�j�OD�FRQVWDQFH�VL�OD�UpSRQVH�j�OD�TXHVWLRQ�

HVW�RXL��/H�VHXLO�GH�SUpFDULWp�HVW�DWWHLQW�V¶LO�HVW�VXSpULHXU�j�������

([HPSOH���3RXU�XQH�SHUVRQQH�TXL�D�UpSRQGX�RXL�DX[�TXHVWLRQV�����HW����HW�QRQ�DX[�DXWUHV�

TXHVWLRQV��(3,&(6� ��������������������������� �������OD�SHUVRQQH�HVW�LGHQWLILpH�HQ�pWDW�

GH�SUpFDULWp�



$QQH[H�,,,

6FRUH�+6, �+HDY\�6PRNLQJ�,QGH[� ��pYDOXDWLRQ�GH�OD�GpSHQGDQFH�WDEDJLTXH

4XHVWLRQV 5pSRQVHV 6FRUH

'DQV� TXHO� GpODL� DSUqV� OH�
UpYHLO� IXPH]�YRXV� YRWUH�
SUHPLqUH�FLJDUHWWH "

0RLQV�GH���PLQXWHV

��j����PLQXWHV

���j����PLQXWHV

$SUqV����PLQXWHV

�

�

�

�

&RPELHQ� GH� FLJDUHWWHV�
IXPH]�YRXV�SDU�MRXU "

���RX�PRLQV

���j����FLJDUHWWHV

���j����FLJDUHWWHV

���FLJDUHWWHV�RX�SOXV

�

�

�

�

6FRUH�GH���j�� � WUqV�IDLEOH�GpSHQGDQFH�WDEDJLTXH

6FRUH�� � IDLEOH�GpSHQGDQFH�WDEDJLTXH

6FRUH�� � GpSHQGDQFH�WDEDJLTXH�PR\HQQH

6FRUH���j�� � IRUWH�GpSHQGDQFH�WDEDJLTXH



$QQH[H�,9

(FKHOOH�)7&4��� �)UHQFK�YHUVLRQ�RI�WKH�7REDFFR�&UDYLQJ�4XHVWLRQQDLUH�LQ�WUHDWPHQW�

VHHNLQJ�VPRNHUV� ��pYDOXDWLRQ�GX�FUDYLQJ�RX�HQYLH�LUUpSUHVVLEOH�GH�IXPHU

$IILUPDWLRQV 'LPHQVLRQ�
pWXGLpH

���8QH�FLJDUHWWH�PDLQWHQDQW�Q¶DXUDLW�SDV�XQ�ERQ�JR�W�

���6¶LO�\�DYDLW�XQH�FLJDUHWWH�LFL��GHYDQW�PRL��LO�VHUDLW�WUqV�GLIILFLOH�GH�QH�SDV�OD�
IXPHU�

���6L�MH�IXPDLV�PDLQWHQDQW��MH�SRXUUDLV�UpIOpFKLU�SOXV�FODLUHPHQW�

���)XPHU�XQH�FLJDUHWWH�QH�VHUDLW�SDV�DJUpDEOH�

���-H�IHUDLV�Q¶LPSRUWH�TXRL�SRXU�XQH�FLJDUHWWH�Oj�PDLQWHQDQW�

���-H�PH�VHQWLUDLV�PRLQV�IDWLJXpH�VL�MH�IXPDLV�Oj��WRXW�GH�VXLWH�

���-H�IXPHUDLV�GqV�TXH�M¶HQ�DXUDLV�O¶RFFDVLRQ�

���-H�QH�VHUDLV�SDV�FDSDEOH�GH�FRQWU{OHU�FRPELHQ�MH�IXPHUDLV�VL�M¶DYDLV�GHV�
FLJDUHWWHV�

���6L�M¶DYDLV�XQH�FLJDUHWWH�DOOXPpH�HQ�PDLQ��MH�QH�OD�IXPHUDLV�SUREDEOHPHQW�
SDV�

����6L�MH�IXPDLV��MH�PH�VHQWLUDLV�PRLQV�GpSULPpH�

����,O�PH�VHUDLW�IDFLOH�GH�ODLVVHU�SDVVHU�O¶RFFDVLRQ�GH�IXPHU�

����-H�SRXUUDLV�PLHX[�PDvWULVHU�OHV�FKRVHV�VL�MH�SRXYDLV�IXPHU�PDLQWHQDQW�

$WWHQWH

&RPSXOVLRQ

(PRWLRQQDOLWp

$WWHQWH

&RPSXOVLRQ

(PRWLRQQDOLWp

$WWHQWH

&RPSXOVLRQ

$QWLFLSDWLRQ

(PRWLRQQDOLWp

$QWLFLSDWLRQ

(PRWLRQQDOLWp

&KDTXH�UpSRQVH�HVW�JUDGXpH�GH�������������������������������������������������������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SDV�GX�WRXW�G¶DFFRUG 2������2������2������2�����2�����2�����2� WRXW�j�IDLW�G¶DFFRUG

6DXI�OHV�TXHVWLRQV���������HW����TXL�VRQW�j�FRWDWLRQ�LQYHUVpH��� ��WRXW�j�IDLW�G¶DFFRUG��j�� ��

SDV�GX�WRXW�G¶DFFRUG��

/D�VRPPH�GHV�UpSRQVHV�GLYLVpHV�SDU�OH�QRPEUH�GH�TXHVWLRQV�GRQQH�XQ�VFRUH�HQWUH���HW���

&DOFXO�GX�VFRUH ��SOXV�OH�VFRUH�HVW�pOHYp��SOXV�OH�FUDYLQJ HVW�LQWHQVH��



$QQH[H�9

6FRUH�('36 �(GLQEXUJK�3RVW�1DWDO�'HSUHVVLRQ�6FDOH� ��pYDOXDWLRQ�GH�O¶pWDW�GpSUHVVLI

9RXV�YHQH]�G¶DYRLU�XQ�EpEp��1RXV�DLPHULRQV�VDYRLU�FRPPHQW�YRXV�YRXV� VHQWH]��1RXV�

YRXV�GHPDQGRQV�GH�ELHQ�YRXORLU�UHPSOLU�FH�TXHVWLRQQDLUH�HQ�FRFKDQW�OD�UpSRQVH�TXL�YRXV�

VHPEOH�OH�PLHX[�GpFULUH�FRPPHQW�YRXV�YRXV�rWHV�VHQWLH�GXUDQW�OHV���GHUQLHUV�MRXUV�HW�SDV�

VHXOHPHQW�DX�MRXU�G¶DXMRXUG¶KXL�

1� 4XHVWLRQV 5pSRQVHV 6FRUH

� -¶DL� SX� ULUH� HW� SUHQGUH� OHV�

FKRVHV�GX�ERQ�F{Wp

2 $XVVL�VRXYHQW�TXH�G¶KDELWXGH

2�3DV�WRXW�j�IDLW�DXWDQW

2�9UDLPHQW�EHDXFRXS�PRLQV�FHV�MRXUV�FL

2�$EVROXPHQW�SDV

�

�

�

�

� -H�PH�VXLV�VHQWLH�FRQILDQWH�

HW� MR\HXVH� HQ� SHQVDQW� j�

O¶DYHQLU

2$XWDQW�TXH�G¶KDELWXGH

2�3OXW{W�PRLQV�TXH�G¶KDELWXGH

2�9UDLPHQW�PRLQV�TXH�G¶KDELWXGH

2�3UDWLTXHPHQW�SDV�

�

�

�

�

� -H� PH� VXLV� UHSURFKp�� VDQV�

UDLVRQV�� G¶rWUH� UHVSRQVDEOH�

TXDQG� OHV� FKRVHV� DOODLHQW�

PDO

2 2XL��OD�SOXSDUW�GX�WHPSV

2�2XL�SDUIRLV

2�3DV�WUqV�VRXYHQW

2�1RQ��MDPDLV

�

�

�

�

� -H� PH� VXLV� VHQWLH� LQTXLqWH�

RX�VRXFLHXVH�VDQV�PRWLIV

2 1RQ��SDV�GX�WRXW

2�3UHVTXH�MDPDLV

2�2XL��SDUIRLV

2�2XL�WUqV�VRXYHQW

�

�

�

�

� -H� PH� VXLV� VHQWLH� HIIUD\pH�

RX�SDQLTXpH�VDQV�YUDLPHQW�

GH�UDLVRQV

2 2XL��YUDLPHQW�VRXYHQW

2�2XL��SDUIRLV

2�1RQ��SDV�WUqV�VRXYHQW

2�1RQ��SDV�GX�WRXW

�

�

�

�



� -¶DL�HX�WHQGDQFH�j�PH�VHQWLU�

GpSDVVp�SDU�OHV�pYqQHPHQWV

2 2XL�� OD�SOXSDUW� GX� WHPSV� MH�PH� VXLV� VHQWLH�

LQFDSDEOH�GH�IDLUH�IDFH�DX[�VLWXDWLRQV

2�2XL��SDUIRLV��MH�QH�PH�VXLV�SDV�VHQWLH�DXVVL�

FDSDEOH�GH�IDLUH�IDFH�TXH�G¶KDELWXGH

2� 1RQ�� M¶DL� SX� IDLUH� IDFH� j� OD� SOXSDUW� GHV�

VLWXDWLRQV

2� 1RQ�� MH� PH� VXLV� VHQWLH� DXVVL� HIILFDFH� TXH�

G¶KDELWXGH

�

�

�

�

� -H� PH� VXLV� VHQWLH� VL�

PDOKHXUHXVH�TXH�M¶DL�HX�GHV�

SUREOqPHV�GH�VRPPHLO

2 2XL��OD�SOXSDUW�GX�WHPSV

2�2XL��SDUIRLV

2�3DV�WUqV�VRXYHQW

2�1RQ��SDV�GX�WRXW

�

�

�

�

� -H�PH� VXLV� VHQWLH� WULVWH� RX�

SHX�KHXUHXVH

2 2XL��OD�SOXSDUW�GX�WHPSV

2�2XL��SDUIRLV

2�3DV�WUqV�VRXYHQW

2�1RQ��SDV�GX�WRXW

�

�

�

�

� -H� PH� VXLV� VHQWLH� VL�

PDOKHXUHXVH� TXH� M¶HQ� DL�

SOHXUp

2 2XL��OD�SOXSDUW�GX�WHPSV

2�2XL��WUqV�VRXYHQW

2�6HXOHPHQW�GH�WHPSV�HQ�WHPSV

2�1RQ��MDPDLV

�

�

�

�

�� ,O�P¶HVW�DUULYp�GH�SHQVHU�j�

PH�IDLUH�GX�PDO

2 2XL��WUqV�VRXYHQW

2�3DUIRLV

2�3UHVTXH�MDPDLV

2�-DPDLV

�

�

�

�

8Q�VFRUH�VXSpULHXU�RX�pJDO�j��� SHUPHW�GH�GLDJQRVWLTXHU�XQH�IHPPH�FRPPH�pWDQW�j�

ULVTXH�GH�VRXIIULU�G¶XQH�GpSUHVVLRQ�PDMHXUH�GX�SRVW�SDUWXP��&H�VFRUH�Q¶HVW�TX¶XQ�RXWLO�

GLDJQRVWLF�� LO� QH�GRLW� SDV�RXWUH�SDVVHU� OH� MXJHPHQW� FOLQLTXH�HW� GRLW� rWUH� DIILUPp�SDU�XQ�

HQWUHWLHQ�FLEOp�



$QQH[H�9,

7HVW�GH�5LFKPRQG � pYDOXDWLRQ�GH�OD�PRWLYDWLRQ�j�DUUrWHU�GH�IXPHU�FKH]�OHV�IXPHXVHV

/H�VFRUH�YDULH�HQWUH�]pUR�HW�GL[ �

� 6FRUH�! � ��ERQQH�PRWLYDWLRQ�j�DUUrWHU�GH�IXPHU

� 6FRUH���� ��PRWLYDWLRQ�PRGpUpH

� 6FRUH���� ��IDLEOH�PRWLYDWLRQ



6800$5<
,QWURGXFWLRQ ��)RU�ZRPHQ��SUHJQDQF\�LV�D�IDYRXUDEOH�WLPH�WR�TXLW�VPRNLQJ��KRZHYHU�PDQ\�ZRPHQ�IDOO�EDFN�
LQ�DIWHU�JLYLQJ�ELUWK�
0HWKRG ��7KH�PDLQ�SXUSRVH�RI�WKH�VWXG\�ZDV�WR�PHDVXUH�WKH�IUHTXHQF\�RI�WKH�UHODSVH�LQWR� WREDFFR�XVH�IRU�
ZRPHQ��WKUHH�DQG�VL[�PRQWKV�DIWHU�JLYLQJ�ELUWK��7KH�VHFRQG�SXUSRVH�ZDV�WR�LGHQWLI\�WKH�ULVN�RU�SURWHFWLYH�
IDFWRUV�RI�WKH�UHODSVH�IRU�WKHVH�ZRPHQ�
,Q�RUGHU�WR�GR�WKDW��D�SURVSHFWLYH�REVHUYDWLRQDO�VWXG\�ZDV�OHG�PDQ\�WLPHV�ZLWK�����ZRPHQ��7KH\ ZHUH�UHFUXWHG�
DIWHU�JLYLQJ�ELUWK�ZLWKLQ�D�W\SH�,,,�PDWHUQLW\�IDFLOLW\��$�ILUVW�VXUYH\�ZHUH�JLYHQ�WR�WKHP�DW�WKH�PDWHUQLW\�IDFLOLW\��
WKHQ�WZR�RWKHUV�ZHUH�VHQW�YLD�HPDLO�WKUHH�DQG�VL[�PRQWKV�SRVWSDUWXP�
5HVXOWV �� 7KUHH� PRQWKV� SRVWSDUWXP�� ������� RI� WKH� ZRPHQ� VWDUWHG� VPRNLQJ� DJDLQ�� WKHQ� VL[� PRQWKV�
SRVWSDUWXP��LW�LV��������RI�WKHP�WKDW�IHOW�EDFN�LQWR�WREDFFR�XVH��7KH�PDMRULW\�RI�ZRPHQ�ZKR�VWDUWHG�VPRNLQJ�
DJDLQ�KDYH�D�PLQLPXP�RI���FLJDUHWWH�D�GD\���%UHDVWIHHGLQJ�LV�LGHQWLILHG�DV�D�SURWHFWLYH�IDFWRU�RI�D�UHODSVH��7KH�
DVVHVVPHQW�RI�WKH�FUDYLQJ�WKURXJK�WKH�)7&4����VXUYH\�LV�D�SUHGLFWLYH�LQGLFDWRU�IRU�WKH�DEVWHQWLRQ
V�IDLOXUH��
:RPHQ�ZLWK� D� SDUWQHU�ZKR� VWRSSHG� VPRNLQJ�GXULQJ� WKH� WKUHH� ILUVW� SRVWSDUWXP�PRQWKV� KDG� VLJQLILFDOO\� D�
UHGXFHG�ULVN�WR�IDOO�EDFN�LQWR�VPRNLQJ�
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SDUWLH�G¶HQWUH�HOOHV�UHFRPPHQFHQW�j�IXPHU�DSUqV�O¶DFFRXFKHPHQW�
0pWKRGH ��/¶REMHFWLI�SULQFLSDO�GH�O¶pWXGH�pWDLW�GH�PHVXUHU�OD�SUpYDOHQFH�GH�OD�UHSULVH�GX�WDEDF�FKH]�OHV�IHPPHV�
j�WURLV�HW VL[�PRLV�GX�SRVW�SDUWXP��/¶REMHFWLI�VHFRQGDLUH�pWDLW�G¶LGHQWLILHU�OHV�IDFWHXUV�GH�ULVTXH�RX�SURWHFWHXUV�
GH� OD� UHSULVH� GX� WDEDJLVPH� FKH]� FHV� IHPPHV�� 3RXU� FH� IDLUH�� ���� IHPPHV� RQW� pWp� UHFUXWpHV� DSUqV� OHXU�
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SXLV�GHX[�DXWUHV�TXHVWLRQQDLUHV��j�WURLV�HW�VL[�PRL�GX�SRVW�SDUWXP��OHXU�RQW�pWp�HQYR\p�SDU�FRXUULHO�
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