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-H�WLHQV�G¶DERUG�j�UHPHUFLHU�*HRUJHV�/RXLV�%DURQ��PRQ�GLUHFWHXU�GH�WKqVH��&H�WUDYDLO�

Q¶DXUDLW�FHUWDLQHPHQW�SDV�YX�OH�MRXU�VDQV�VD�FRQILDQFH�TXDQW�j�PHV�SRVVLELOLWpV�GH�OH�PHQHU�j�

ELHQ��VHV�FRQVHLOV�HW�VHV�FULWLTXHV�FRQVWUXFWLYHV��

-H� WLHQV�pJDOHPHQW�j�H[SULPHU�PD�JUDWLWXGH�j�5D\PRQG�'XUDQG�TXL�P¶D�HQFRXUDJpH�

DX�FRXUV GX�'($�HQ�'LGDFWLTXH�GH�O¶,QIRUPDWLTXH�j�SRXUVXLYUH�PRQ�SURMHW�GH�UHFKHUFKH��

&HOOHV� HW� FHX[� TXL� RQW� ELHQ� YRXOX� UpSRQGUH� j�PHV� TXHVWLRQV� VXU� OHXU� H[SpULHQFH� HQ�

PDWLqUH� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� FRQFHUQDQW� OHV� GLVFLSOLQHV� VFRODLUHV� VRQW� WURS�

QRPEUHX[� SRXU� rWUH� UHPHUFLpV� LQGLYLGXHOOHPHQW�� &¶HVW� JUkFH� j� OHXU� FRRSpUDWLRQ�� HQ�

pFKDQJHDQW�DYHF�PRL��HQ�SDUWLFLSDQW�j�PHV�HQTXrWHV�HW�HQ�P¶LQYLWDQW�j�OHXUV�UpXQLRQV��TXH�FH�

WUDYDLO�D�SX�rWUH�UpDOLVp��4X¶LOV�WURXYHQW�LFL�XQ�WpPRLJQDJH�GH�PD�UHFRQQDLVVDQFH��

(QILQ��MH�Q¶RXEOLH�SDV�PHV�SURFKHV�TXL�P¶RQW�DSSRUWp�OHXU�VRXWLHQ�WRXW�DX�ORQJ�GH�FH

WUDYDLO�
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,QWURGXFWLRQ�JpQpUDOH

)LQ� ������ DX� VHLQ�GX� ODERUDWRLUH� ,�6� �,QIRUPDWLTXH��6LJQDX[�HW�6\VWqPHV�GH�6RSKLD�

$QWLSROLV�� GX� &156�� MH� SDUWLFLSDLV� j� OD� UpDOLVDWLRQ� G¶XQH� LQWHUIDFH� GHVWLQpH� j� SHUPHWWUH�

O¶LQWHUURJDWLRQ� GH� EDVHV� GH� GRQQpHV� YLD� OHV� UpVHDX[�� &H� GpYHORSSHPHQW� V¶LQVFULYDLW� GDQV� OH�

SURMHW� HXURSpHQ� 72276,� �7HOHPDWLF� 2EMHFW�2ULHQWHG� 7RROV� IRU� 6HUYLFH� ,QWHUIDFHV���

/¶LQWHUIDFH�HQ�TXHVWLRQ�GHYDLW�SHUPHWWUH�j�XQ�XWLOLVDWHXU�GH�FRQVXOWHU�XQ�HQVHPEOH�GH�VHUYLFHV��

WHOV� TXH� GHV� FDWDORJXHV�GH�ELEOLRWKqTXHV� HQ� OLJQH� GHV�EDQTXHV�GH�GRQQpHV�GH� WRXWHV� VRUWHV��

HWF��(OOH�GHYDLW�rWUH�XQLTXH�TXHO�TXH�VRLW�OH�VHUYLFH�FRQVXOWp��&¶pWDLW�PRQ�SUHPLHU�FRQWDFW�DYHF�

OHV�UpVHDX[�pWHQGXV�

(Q�������GDQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ�j�XQ�FRQFRXUV�GH�O¶eGXFDWLRQ�1DWLRQDOH��M¶DL�

HX�O¶RFFDVLRQ�GH�© VXUIHU ª�SRXU�GpFRXYULU�FH�TX¶pWDLW�,QWHUQHW��-H�GRLV�GLUH�TXH�QRWUH�IRUPDWHXU�

pWDLW�XQ�SDVVLRQQp��,O�Q¶D�SDV�KpVLWp�j�PRELOLVHU�XQ�ODERUDWRLUH�GH�UHFKHUFKH�SRXU�© PRQWUHU ª�

FH�QRXYHDX�PpGLD�j�VHV�pWXGLDQWV��0DLV�O¶H[SpULHQFH�IXW�SOXW{W�GpFHYDQWH� -¶DYDLV�O¶LPSUHVVLRQ�

GH� FKHUFKHU� GpVHVSpUpPHQW� j� FRPSUHQGUH� OD� VWUXFWXUH� GH� FH� TXH� MH� © YR\DLV ª�� -¶HVVD\DLV� HQ�

YDLQ� GH� WURXYHU� OHV� SDJHV� SURPLVHV�� YpULWDEOHV� WUpVRUV� GH� FRQQDLVVDQFHV�� 2Q� QRXV� DIILUPDLW�

TX¶HOOHV�pWDLHQW�Oj��PDLV�QRXV�DYLRQV�ELHQ�GX�PDO�j�HQ�WURXYHU�OH�FKHPLQ�«�

'HYHQXH�HQVHLJQDQWH��OD�FXULRVLWp�HW�O¶HQYLH�GH�FRPSUHQGUH�P¶RQW�LQFLWpH�j�P¶LQYHVWLU�

SHUVRQQHOOHPHQW�� (Q� ��������� PHV� UHFKHUFKHV� HQ� OLJQH� FRQFHUQqUHQW� PD� GLVFLSOLQH�� OHV�

VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��,O�HVW�SUREDEOH�TXH�PD�PRWLYDWLRQ�SRXU�FRPSUHQGUH�,QWHUQHW�

Q¶DYDLW� G¶pJDOH� TXH� FHOOH� GH� P¶LPSUpJQHU� GH�PRQ� QRXYHDX�PLOLHX� SURIHVVLRQQHO�� -¶DL� DORUV�

GpFRXYHUW� OHV�VLWHV�ZHE�HW� OHV� OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV��R��GHV�HQVHLJQDQWV��© FRPPH�

PRL ª��pFKDQJHDLHQW�VXU�OHXU�PpWLHU��

8Q PRPHQW�SULYLOpJLp��HW�UDUH��GDQV�OD�YLH�G¶XQ�FKHUFKHXU�HVW�FHOXL�GH�OD�QDLVVDQFH�GHV�

XVDJHV�G¶XQH�LQQRYDWLRQ��,O�SHXW�OHV�pWXGLHU�DORUV�TX¶LOV�VRQW�HQ�FRXUV�G¶pODERUDWLRQ��&¶HVW�DLQVL�

TXH�QRXV�HVSpURQV��SDU�QRWUH�WUDYDLO��FRQWULEXHU�j�O¶LQWHOOLJLELOLWp�GH OD�GLIIXVLRQ�GHV�XWLOLVDWLRQV�

G¶,QWHUQHW�GDQV�O¶pGXFDWLRQ��

(Q� HIIHW�� QRXV� VRPPHV� SDVVp� HQ� TXDWUH� RX� FLQT� DQV� G¶XQH� pSRTXH� R�� TXHOTXHV�

FRPPXQDXWpV�WUDYDLOODLHQW�VXU�HW�DYHF�,QWHUQHW�j�XQH�pSRTXH�R��OH�UpVHDX�GHV�UpVHDX[�GHYHQDLW�

XQ� © SKpQRPqQH� GH� VRFLpWp ª�� 1XO� QH� SRXYDLW� SOXV� O¶LJQRUHU� WDQW� OD� SUHVVH� JUDQG� SXEOLF�

O¶pFULYDLW� HW� OH� GpFULYDLW��&HWWH�FRXYHUWXUH�PpGLDWLTXH�GH� O¶DYqQHPHQW�G¶XQ�DXWUH�PpGLD�pWDLW�
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WHOOHPHQW� VSHFWDFXODLUH� TX¶HOOH� QH� ODLVVD�SDV� LQGLIIpUHQW� OH�PRQGH�SROLWLTXH��3DU� H[HPSOH�� OH�

VpQDWHXU�)��6pUXVFODW QRWH�GDQV�VRQ�UDSSRUW �

© /H� WLQWDPDUUH� TXL� DFFRPSDJQH� OHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ� HVW� SDUWLFXOLqUHPHQW� UHWHQWLVVDQW �� SRLQW� Q¶HVW� SRVVLEOH� DXMRXUG¶KXL� G¶RXYULU�

XQ� TXRWLGLHQ� VDQV� DYRLU� XQH� SOHLQH� SDJH� VXU� OHV� GHUQLqUHV� DYDQFpHV� RX� GpULYHV� G¶,QWHUQHW�

�«� ª��

6RPPpH� GH� PRQWUHU� XQH� YRORQWp� IRUWH� HQ� FH� GRPDLQH� GHV� XVDJHV� G¶,QWHUQHW��

O¶eGXFDWLRQ�1DWLRQDOH�pWDLW�VROOLFLWpH�

© /¶LQGLFDWLRQ� G¶XQH� YRORQWp� IRUWH� VHPEOH� OD� SUpPLVVH� LQGLVSHQVDEOH� j� WRXWH� DFWLRQ�

WHQGDQW� j� LQVpUHU� OHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� GDQV� OH� FDGUH�

VFRODLUH��/H�0LQLVWUH�GH�O¶eGXFDWLRQ�1DWLRQDOH�GHYUDLW�HQYLVDJHU�XQ�VLJQH�FODLU�j�GHVWLQDWLRQ�

GH�OD�FRPPXQDXWp�pGXFDWLYH��&¶HVW�OD�FRQGLWLRQ�G¶XQH�PRELOLVDWLRQ�GH�WRXV�SRXU�IDYRULVHU�XQH�

SROLWLTXH�GH�JpQpUDOLVDWLRQ�GX�UHFRXUV�j�FHV�QRXYHDX[�RXWLOVª��

3RXU� GpYHORSSHU� FHV� XVDJHV�� OHV� H[SpULHQFHV� GHV� SLRQQLHUV� pWDLHQW� HW� VRQW� WRXMRXUV�

PRQWUpHV�HQ�H[HPSOH��'HV�SXEOLFDWLRQV� VSpFLDOLVpHV� UHODWHQW� OHXUV�DYDQFpHV��$LQVL�� OD� UHYXH�

GH� O¶(3,�� (QVHLJQHPHQW� 3XEOLF� HW� ,QIRUPDWLTXH�� SXEOLH� XQ� SUHPLHU� DUWLFOH� VXU� OHV� VHUYLFHV�

G¶,QWHUQHW� GqV� VHSWHPEUH� ������� &HWWH� UHYXH� FRQVDFUHUD� j� SDUWLU� GH� VHSWHPEUH� ����� XQH�

UXEULTXH� UpJXOLqUH� © 5HVWH]� HQ� OLJQH �ª� WHQXH� SDU� )�� -DUUDXG�� O¶LQLWLDWHXU� GHV� &OLRQDXWHV���

2UJDQLVpH� SRXU� OH� VHFRQG� GHJUp� HQ� HQWUpHV� SDU� GLVFLSOLQHV� VFRODLUHV�� HOOH� SUpVHQWH� GHV�

UpDOLVDWLRQV�G¶HQVHLJQDQWV�HW�GHV�UHVVRXUFHV�GLVSRQLEOHV�VXU�,QWHUQHW��

&HWWH� LQIRUPDWLRQ� V¶DFFRPSDJQH� GH� IRUPDWLRQV��/HV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ� HW�

GH� OD� FRPPXQLFDWLRQ� VRQW� GHYHQXHV� GHV� SULRULWpV� GHV� SODQV� DFDGpPLTXHV�� /HV� HQVHLJQDQWV�

DSSUHQQHQW�j�XWLOLVHU�GH�QRXYHDX[�PR\HQV�GH�FRPPXQLFDWLRQ�HW�GHV�UHVVRXUFHV�SpGDJRJLTXHV�

HQ� OLJQH�� ,O� V¶DJLW� GH� VpDQFHV� HW� GH� VpTXHQFHV� GH� FRXUV�� GH� SURJUHVVLRQV�� GH� ILFKHV�� GH�

PDWpULDX[� XWLOLVDEOHV� SRXU� OD� SUpSDUDWLRQ� GHV� FRXUV�� G¶H[HUFLFHV�� G¶pYDOXDWLRQV�� HWF�� &HV�

� )��6(586&/$7 ��������© 5DSSRUW�VXU�OHV�WHFKQRORJLHV�GHV�DSSUHQWLVVDJHV�HVVHQWLHOV�SRXU�XQH�ERQQH�LQVHUWLRQ�
GDQV�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ ª�
� ,GHP�
� 1RXV�SRXUULRQV�FLWHU�HQWUH�DXWUHV�0pGLDORJ��&DUL�,QIR�GHYHQXH�HQVXLWH�$&�7,&(��HWF�
� FLWp�SDU�-�/�'853$,5(��,QWHUQHW�j�O¶pFROH�HQ�)UDQFH��JXLGHV�G¶XVDJHV�SpGDJRJLTXHV��S�����
� /HV�&OLRQDXWHV�VRQW�j�O¶RULJLQH�XQH�OLVWH�GH�GLIIXVLRQ�GHV�HQVHLJQDQWV�KLVWRULHQV��(OOH�HVW�GHYHQXH�XQH�
DVVRFLDWLRQ��DYHF�GHV�UHQFRQWUHV�DQQXHOOHV��HWF��
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GRFXPHQWV�SHXYHQW�rWUH�GHV�K\SHUPpGLDV�PrODQW�GX�WH[WH��GX�VRQ�HW�GHV�LPDJHV��7RXWHIRLV��LO�

IDXW� QRWHU�TXH� OHXU� VFpQDULVDWLRQ�Q¶HVW� SDV� WRXMRXUV�pODERUpH�SDU� OHV�FRQFHSWHXUV�GDQV� OH�EXW�

G¶XQH�XWLOLVDWLRQ�SpGDJRJLTXH��

/HV�UDSSRUWV�VpQDWRULDX[�HW�OHV�SURJUDPPHV�SROLWLTXHV�VRXOLJQHQW�WUqV�W{W�OHV�TXHVWLRQV�

GH�OD�SURGXFWLRQ�HW�GH�OD�YLVLELOLWp�GH�FHV�UHVVRXUFHV�HQ�OLJQH��

/HXU� SURGXFWLRQ� HVW� VXVFLWpH� SDU� OHV� DFDGpPLHV�� &HOOHV�FL� LQFLWHQW� OHV� SURIHVVHXUV� GX�

VHFRQGDLUH� j� OHXU� FRQILHU� GHV� WUDYDX[� SRXU� XQH� PLVH� HQ� OLJQH�� /HV� HQVHLJQDQWV� SHXYHQW�

pJDOHPHQW�� YLD� OHV� VLWHV� SHUVRQQHOV�� SXEOLHU� GLUHFWHPHQW��%LHQ� G¶DXWUHV� DFWHXUV� VRQW� SUpVHQWV�

VXU� ,QWHUQHW� HW� RIIUHQW� GHV� UHVVRXUFHV� SpGDJRJLTXHV� �PLOLWDQWV�� LQVWLWXWV� GH� IRUPDWLRQ��

DVVRFLDWLRQV��HWF����/H�VHFWHXU�PDUFKDQG�Q¶HQ�HVW�SDV�DEVHQW��OHV�pGLWHXUV�VFRODLUHV�QH�SRXYDQW�

LJQRUHU�FH�VHJPHQW�GH�PDUFKp��

/HXU� YLVLELOLWp� HVW� DXVVL� FUXFLDOH� TXH� OHXU� SURGXFWLRQ�� (Q� GpWRXUQDQW� XQH� IRUPXOH�

FpOqEUH� GH� -� /DIIHU��� QRXV� GLURQV� TXH� © WURS� G¶LQIRUPDWLRQV� WXH� O¶LQIRUPDWLRQª�� 3URGXLUH� RX�

FROOHFWHU�GHV� UHVVRXUFHV�SpGDJRJLTXHV�SRXU� OHV�PHWWUH�j�GLVSRVLWLRQ�VXU� ,QWHUQHW�QpFHVVLWH�GH�

V¶DVVXUHU�GH�OHXU�YLVLELOLWp��F¶HVW�j�GLUH�GH�OHXU�DFFHVVLELOLWp�HW�GH�OHXU�SXEOLFLWp��$XVVL�YHUUD�W�

RQ� IOHXULU� GHV� © SRUWDLOV ª�� TXL� IRXUQLVVHQW� XQ� HQVHPEOH�GH� VHUYLFHV� j� OHXUV�XWLOLVDWHXUV�� GRQW�

O¶DFFqV�HW�RX�OHV�XVDJHV�VRQW�SDUIRLV�SD\DQWV��TXL�VH�YHXOHQW�OD�SRUWH�G¶HQWUpH�G¶,QWHUQHW� YRLUH�

OH�SDVVDJH�REOLJp��/j�HQFRUH��OD�FRQFXUUHQFH�HVW�YLYH�HQWUH�O¶eGXFDWLRQ�1DWLRQDOH�HW�OH�VHFWHXU�

SULYp��O¶RIIUH�GH�FH�GHUQLHU�Q¶pWDQW�SDV�QpFHVVDLUHPHQW�SD\DQWH��

/HV� SRUWDLOV� QH� VRQW� SDV� OD� VHXOH� VROXWLRQ� SRXU� DPpOLRUHU� OD� YLVLELOLWp� GHV� UHVVRXUFHV�

SpGDJRJLTXHV��'HV�RXWLOV�GH�UHFKHUFKH�VSpFLDOLVpV�GDQV�OH�GRPDLQH�pGXFDWLI��WHOV�GHV�DQQXDLUHV�

HW�GHV�PRWHXUV�GH�UHFKHUFKH��RQW�pWp�GpYHORSSpV��$LQVL��OHV�DQQXDLUHV�GH�O¶eGXFDWLRQ�1DWLRQDOH�

VRQW�VWUXFWXUpV�HQ�HQWUpHV��GLVFLSOLQDLUHV�SRXU�OH�VHFRQG�GHJUp�

/D� TXHVWLRQ� j� ODTXHOOH� QRXV� QRXV� LQWpUHVVHURQV� SOXV� SDUWLFXOLqUHPHQW� HVW� FHOOH� GHV�

ILQDOLWpV� GX� GpYHORSSHPHQW� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� j� O¶DWWHQWLRQ� GHV�

HQVHLJQDQWV� GX� VHFRQG� GHJUp��(Q� HIIHW�� MXVTX¶j� O¶DYqQHPHQW� G¶,QWHUQHW�� OD� © FRPPXQLFDWLRQ

RIILFLHOOH ª� FRQFHUQDQW� OHV� GLVFLSOLQHV� SDVVDLW� SDU� OHV� WH[WHV� RIILFLHOV� HW� SDU� OH� FRPPHQWDLUH�

DXWRULVp�GH�TXHOTXHV�UHODLV��FRQVWLWXpV�GHV�FRUSV�G¶LQVSHFWLRQ��GHV�DVVRFLDWLRQV�GH�VSpFLDOLVWHV��

� /D�IRUPXOH�RULJLQDOH�HVW�© 7URS�G¶LPS{W�WXH�O¶LPS{W ª�LQ�$��/$))(5�HW�-�3��6(<0285��© 7KH (FRQRPLFV�RI�
WKH�7D[�5HYROW ª�������



��

GHV� LQVWDQFHV� V\QGLFDOHV� HW� pJDOHPHQW�GH�TXHOTXHV�SHUVRQQHV�GDQV� OHV� LQVWLWXWV�GH� IRUPDWLRQ�

LQLWLDOH� HW� FRQWLQXH�� 1RXV� SRXUULRQV� VXSSRVHU� TXH� OH� GpYHORSSHPHQW� GHV� VHUYLFHV� GH�

FRPPXQLFDWLRQ�VXU�,QWHUQHW�FRQFHUQDQW�OHV�GLVFLSOLQHV�VFRODLUHV�WHQG�j�HQ�GpYRLOHU�HQ�SDUWLH�OH�

IRQFWLRQQHPHQW�� 3HXW�rWUH� DXWRULVH�W�LO� OD� SULVH� GH� SDUROH� G¶DFWHXUV� GH� WHUUDLQ� QRQ�

QpFHVVDLUHPHQW�RUJDQLVpV��QL�PrPH�FRQVXOWpV�MXVTX¶DORUV��

(IIHFWLYHPHQW��DQFLHQQHV�RX�SOXV� UpFHQWHV�� WHFKQLTXHV��VFLHQWLILTXHV�RX� OLWWpUDLUHV�� OHV�

GLVFLSOLQHV�VRQW�GH�SOXV�HQ�SOXV�SUpVHQWHV�VXU�,QWHUQHW��3DU�VRQ�LQWHUPpGLDLUH��HOOHV�VH�GRQQHQW�

j� YRLU�� (OOHV� V¶H[SRVHQW� j� WRXV� YLD� GLIIpUHQWV� PR\HQV� GH� FRPPXQLFDWLRQ� WHOV� OHV� VLWHV� ZHE�

PLQLVWpULHOV��DFDGpPLTXHV�RX�SHUVRQQHOV��PDLV�DXVVL�OHV�OLVWHV�GH�GLIIXVLRQ��/HV�VLWHV�pYRTXpV�

SUpFpGHPPHQW� VRQW� DFFHVVLEOHV� j� WRXW�XQ�FKDFXQ��HQVHLJQDQW�RX�QRQ��/HV� OLVWHV�GH�GLIIXVLRQ�

RQW� SRXU� OD� SOXSDUW� GHV� DUFKLYHV� SXEOLTXHV� TXL� SHUPHWWHQW� j� XQ� QRQ�DERQQp� GH� VXLYUH� OHV�

GLVFXVVLRQV��

/D�TXHVWLRQ�TXH�O¶RQ�SHXW�VH�SRVHU�HVW�FHOOH�GX�VWDWXW�GH�FH�JURXSH�G¶XVDJHUV��6¶DJLW�LO�

GH� © FRPPXQDXWp� SURIHVVLRQQHOOH� HQ� OLJQH ª� RX�GH�© FRSDLQV�GH�SOXPH�pOHFWURQLTXH ª VHORQ�

O¶H[SUHVVLRQ� G¶XQ� SLRQQLHU� GH� O¶XVDJH� GHV� UpVHDX[� WpOpPDWLTXHV� GH� FRPPXQLFDWLRQ��

0� %HD]OH\� "�$XTXHO�FDV��LO�V¶DJLUDLW�GH�JURXSH�G¶DIILQLWpV�YRLUH�GH�FRPPXQDXWpV��

1RXV�SRVWXOHURQV�TXH�OHV�XVDJHV�SDU�OHV�DFWHXUV�GHV�GLVFLSOLQHV�VFRODLUHV�GHV�RXWLOV�GH�

FRPPXQLFDWLRQ� pOHFWURQLTXH� FRQVWLWXHQW� GHV� UpVHDX[� GLVFLSOLQDLUHV�� 1RXV� OLPLWHURQV� QRWUH�

FKDPS� GH� UHFKHUFKH� j� GHX[� W\SHV� G¶RXWLOV� GH� � FRPPXQLFDWLRQ� DV\QFKURQH� VXU� ,QWHUQHW �� OHV�

VLWHV� :HE HW� OHV� OLVWHV� GH� GLIIXVLRQ�� 'HX[� TXHVWLRQV� GpFRXOHQW� GH� O¶H[LVWHQFH GHV� UpVHDX[�

GLVFLSOLQDLUHV���WRXW�G¶DERUG��FRPPHQW�H[SOLTXHU�O¶pPHUJHQFH�GH�FHV�UpVHDX[��HQVXLWH�FRPPHQW�

H[SOLTXHU�O¶RULJLQH�GH�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�j�FHX[�FL��

3RXU� UpSRQGUH� j� OD� SUHPLqUH� TXHVWLRQ�� QRXV� DQDO\VHURQV� O¶pPHUJHQFH� GH� UpVHDX[�

GLVFLSOLQDLUHV� HQ� SUHQDQW� OH� FDV� GH� WURLV� GLVFLSOLQHV� VFRODLUHV �� O¶pFRQRPLH�JHVWLRQ�� OD�

WHFKQRORJLH�DX�FROOqJH�HW�OHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV���/HV�UDLVRQV�TXL�QRXV�RQW�IDLW�

FKRLVLU� FHV� GLVFLSOLQHV VRQW� OHXUV� SRLQWV� FRPPXQV� GDQV� OH� V\VWqPH� pGXFDWLI� IUDQoDLV� HW�

O¶REVHUYDWLRQ�GH�OD�PLVH�HQ�SODFH�GH�OHXUV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��

� 5��&2+(1����������8QH�PXWDWLRQ�GDQV�O¶pGXFDWLRQ��OD�FRPPXQLFDWLRQ�WpOpPDWLTXH�LQWHUQDWLRQDOH��S������
� &LWp�SDU�5��&2+(1��S������
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&RQFHUQDQW� OHXUV� UHVVHPEODQFHV�� HOOHV� RQW� XQH� FRPSRVDQWH� FRPPXQH �� O¶pFRQRPLH��

'HX[�G¶HQWUH�HOOHV��OHV�6(6�HW�OD�WHFKQRORJLH��RQW�XQH�KLVWRLUH�PRXYHPHQWpH�DX�SRLQW�TXH�OHXU�

H[LVWHQFH�D�SX�rWUH�UHPLVH�HQ�FDXVH��/D�WHFKQRORJLH�DVVXUH�O¶HQVHLJQHPHQW�GHV�WHFKQRORJLHV�GH�

O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� DX� FROOqJH�� O¶© pFRQRPLH� HW� JHVWLRQ ª� FHOXL� GH�

O¶LQIRUPDWLTXH�GH�JHVWLRQ�HW�GH�FRPPXQLFDWLRQ�HQ�O\FpH��(OOHV�VRQW�D�SULRUL SOXV�SURFKHV�TXH�

G¶DXWUHV� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH�� 1RXV� SRXYRQV� GRQF� VXSSRVHU� TXH� FHV�

GHUQLHUV�WLHQQHQW�XQH�SODFH�LPSRUWDQWH�GDQV�O¶H[LVWHQFH�PrPH�GH�OD�GLVFLSOLQH�

/¶REVHUYDWLRQ� GH� OD� PLVH� HQ� SODFH� GH� OHXUV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� D�

pJDOHPHQW� JXLGp� QRWUH� FKRL[�� 7RXWHV� OHV� WURLV� RQW� GHV� OLVWHV� GH� GLIIXVLRQ� GHSXLV� SOXVLHXUV�

DQQpHV��SDUPL�OHV�SOXV�DQFLHQQHV�SRXU�FH�TXL�FRQFHUQHQW�OHV�OLVWHV�G¶XQH�GLVFLSOLQH�GX�VHFRQG�

GHJUp�HQ�)UDQFH��HW�RQW�XQH�YRFDWLRQ�JpRJUDSKLTXH�QDWLRQDOH��/RUVTXH�QRXV�DYRQV�FRPPHQFp�

QRV�REVHUYDWLRQV�HQ�������OHV�WURLV�OLVWHV�GH�GLIIXVLRQ�GH�FHV�GLVFLSOLQHV�DYDLHQW�GHV�DUFKLYHV�

SXEOLTXHV��FH�TXL��SRXU�QRXV��pWDLW�XQ�IDFWHXU�GH�FKRL[�GpFLVLI��WDQW�GX�SRLQW�pWKLTXH�TXH�G¶XQ�

SRLQW�GH�YXH�SUDWLTXH�

9RXORLU� UpSRQGUH� j� OD� TXHVWLRQ� GH� O¶RULJLQH� GH� OD�SDUWLFLSDWLRQ�GHV� HQVHLJQDQWV� j� FHV�

UpVHDX[�FRQGXLW�j�V¶LQWHUURJHU�VXU�OD�UDWLRQDOLWp�GH�FHWWH�SDUWLFLSDWLRQ��

(Q�HIIHW��VHORQ�0��)RUVp HW�GH�6��/DQJORLV���LO�IDXW�VXSSRVHU�© TXH�OHV�DFWHXUV�DJLVVHQW�

UDWLRQQHOOHPHQW� FDU�� VDQV� FH�SULQFLSH�� OH� UpVHDX� UHVWHUDLW� XQH� VRUWH�GH�ERvWH�QRLUH��1RXV�QH�

SRXUULRQV� SDV� H[SOLTXHU� FRPPHQW� XQ�DFWHXU� FKRLVLW� G¶LQYHVWLU� GDQV� WHOOH UHODWLRQ�SOXW{W� TXH�

WHOOH�DXWUH��eWDEOLU�XQH�UHODWLRQ�RX�\� LQYHVWLU�SOXV�RX�PRLQV��F¶HVW� IDLUH�XQ�FKRL[ �«���RQ�QH�

SHXW� OH� FRPSUHQGUH� WDQW� TX¶RQ� QH� VXSSRVH� SDV� TXH� O¶DFWHXU� D� FRPSDUp� DYDQWDJHV� HW�

LQFRQYpQLHQWV��SRXU�ILQDOHPHQW�DJLU�GDQV�OH�VHQV�GH�FH�TX¶LO�SHQVH�rWUH�j�VRQ�DYDQWDJH�ª�

(Q� UpVXPp�� QRWUH� WUDYDLO� GH� UHFKHUFKH� SRUWHUD� VXU� FHV� QRXYHDX[� HVSDFHV� GH�

FRPPXQLFDWLRQ� TXL� V¶RIIUHQW� DX[� GLVFLSOLQHV� VFRODLUHV� HW� TXH� QRXV� QRPPRQV� UpVHDX[�

GLVFLSOLQDLUHV��/D�FRPSUpKHQVLRQ�GH�FH�SKpQRPqQH�SDVVHUD�G¶DERUG�SDU O¶DQDO\VH�GX�SURFHVVXV�

GH�FUpDWLRQ�GHV�UpVHDX[�GLVFLSOLQDLUHV��SDU�O¶LGHQWLILFDWLRQ�GHV�DFWHXUV�HW�GH�OHXUV�ILQDOLWpV��SXLV�

SDU� O¶DQDO\VH�GH�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�j�FHV�UpVHDX[�GLVFLSOLQDLUHV�GX�SRLQW�GH�YXH�

GH�OD�UDWLRQDOLWp�

� 0��)256(��6��/$1*/2,6��© 5pVHDX[��VWUXFWXUHV�HW�UDWLRQDOLWp ª��/¶DQQpH�VRFLRORJLTXH������������Q����S�����



��

1RWUH�H[SRVp�VHUD RUJDQLVp�HQ�WURLV�SDUWLHV��/D�SUHPLqUH�FRQVWLWXHUD�OH�FDGUH�WKpRULTXH�

HW� PpWKRGRORJLTXH� GH� QRWUH� WUDYDLO�� � /D� GHX[LqPH� � WHQWHUD� GH� GpWHUPLQHU� OHV� FRQGLWLRQV�

G¶pPHUJHQFH� GHV� UpVHDX[� GLVFLSOLQDLUHV� HQ� UHWUDoDQW� OHXU� SURFHVVXV� GH� FRQVWLWXWLRQ�� /D�

WURLVLqPH�V¶LQWpUHVVHUD�j�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�j�FHV�UpVHDX[�

/H� SUHPLHU� FKDSLWUH� GpILQLUD� OD� QRWLRQ�GH� OD�GLVFLSOLQH� VFRODLUH� HQ� V¶DSSX\DQW� VXU� OHV�

WUDYDX[�GH�UHFKHUFKH�TXL�OD�VLWXHQW�GDQV�OH�V\VWqPH�pGXFDWLI��&¶HVW�XQH�QRWLRQ�LPSRUWDQWH�SRXU�

QRWUH� WUDYDLO� SXLVTX¶HOOH� QRXV� SHUPHWWUD� GH� PLHX[� FRPSUHQGUH� OD� FRQVWLWXWLRQ� GHV� UpVHDX[�

GLVFLSOLQDLUHV��3RXU�FHOD��QRXV�GUHVVHURQV�XQ�SRUWUDLW�GH�FKDFXQH�GHV�GLVFLSOLQHV�UHWHQXHV��

/H� FKDSLWUH� GHX[� UHSUHQGUD� OHV� DQDO\VHV� WKpRULTXHV� GHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH��SOXV� VSpFLILTXHPHQW�GDQV� OH�FDGUH�GH� O¶pGXFDWLRQ�� ORUVTXH�FHV� WUDYDX[�H[LVWHQW��

1RXV�YHUURQV�DORUV�OHV�DSSRUWV�GH�OD�UHFKHUFKH�j�OD�TXHVWLRQ�GH�OD�UDWLRQDOLWp�GHV�XVDJHV�GH�FHV�

RXWLOV��

(QVXLWH�j� O¶DLGH�GHV�pOpPHQWV�SUpFpGHQWV�� OH�FKDSLWUH� WURLV�H[SRVHUD�HW�SUpFLVHUD�QRWUH�

SUREOpPDWLTXH� HW� VHV� K\SRWKqVHV� DLQVL� TXH� OD� PpWKRGH� PLVH� HQ� °XYUH� SRXU� WHQWHU� GH� OHV�

YpULILHU��

/H� FKDSLWUH� TXDWUH� SUpVHQWHUD� OH� FRQWH[WH� SROLWLTXH� HW� pFRQRPLTXH� TXL� FRQVWLWXH� OH�

FDGUH� VWUXFWXUHO� j� SDUWLU� GXTXHO� FHV� UpVHDX[� GLVFLSOLQDLUHV� RQW� SX� YRLU� OH� MRXU�� &H� VHUD�

pJDOHPHQW� O¶RFFDVLRQ�GH�GpWDLOOHU� OHV� UpDOLVDWLRQV�TXL� HQ�RQW�GpFRXOp� WDQW� DX�QLYHDX�QDWLRQDO�

TX¶DX�QLYHDX�DFDGpPLTXH�

/H� FKDSLWUH� FLQT� VHUD� SRXU� QRXV� O¶RFFDVLRQ� G¶pWXGLHU� OH� SURFHVVXV� G¶pODERUDWLRQ� GHV�

UpVHDX[� GLVFLSOLQDLUHV� SRXU� O¶pFRQRPLH�JHVWLRQ�� OHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HW� OD�

WHFKQRORJLH�DX�FROOqJH��$�SULRUL�� FH�SURFHVVXV�DSSDUDvW�GLIIpUHQW�SRXU� OHV� WURLV�GLVFLSOLQHV�� ,O�

QRXV�VHPEOH�GRQF�SHUWLQHQW�GH�SRXYRLU�HQ�pWXGLHU�OHV�SDUWLFXODULWpV�

/H�FKDSLWUH�VL[�pWXGLHUD�OHV�SKpQRPqQHV�G¶DGRSWLRQ�HW�GH�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�

j� FHV� UpVHDX[�� 1RXV� WHQWHURQV� G¶H[SOLTXHU� OHXUV� PRWLYDWLRQV� GDQV� O¶XVDJH� GHV� OLVWHV� GH�

GLIIXVLRQ� HW� GHV� VLWHV� ZHE� GLVFLSOLQDLUHV�� /¶K\SRWKqVH� G¶XQH� SDUWLFLSDWLRQ� UDWLRQQHOOH� HQ�

ILQDOLWp�VHUD�H[DPLQpH��

1RXV� QRXV� LQWpUHVVHURQV� GDQV� OH� FKDSLWUH� VHSW� DX[� HQMHX[� GHV� pFKDQJHV� HQWUH�

HQVHLJQDQWV�� SDUWLFXOLqUHPHQW� VXU� OHV� OLVWHV� GH� GLIIXVLRQ�� 1RXV� SRVWXOHURQV� TXH� FHWWH�
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SDUWLFLSDWLRQ�SHXW�rWUH�HQYLVDJpH�FRPPH�O¶H[SUHVVLRQ�G¶XQH�LGHQWLWp�HW�GRQF�G¶XQH�UDWLRQDOLWp�

D[LRORJLTXH�

)LQDOHPHQW��QRXV�SUpVHQWHURQV�OHV�FRQFOXVLRQV�GH�QRWUH�WUDYDLO�HW�QRXV�pYRTXHURQV�GHV�

SLVWHV�GH�UHFKHUFKH�SRXU�GHV�WUDYDX[�IXWXUV�
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,QWURGXFWLRQ

1RWUH� REMHFWLI� GDQV� FHWWH� SDUWLH� HVW� G¶pWDEOLU� XQ� FDGUH� FRQFHSWXHO� HW�PpWKRGRORJLTXH�

QRXV� SHUPHWWDQW� G¶DQDO\VHU� OHV� XVDJHV� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� SDU� OHV�

DFWHXUV�GHV�WURLV�GLVFLSOLQHV�UHWHQXHV�

3RXU�FH�IDLUH��LO�QRXV�IDXW�FRQVWUXLUH�XQH�JULOOH�GH�OHFWXUH�GRQW�O¶HPSORL�QRXV�SHUPHWWUD�

GH�IRXUQLU�GHV�SRLQWV�GH�UHSqUHV�SRXU�FKDFXQH�G¶HQWUH�HOOHV��/HV�GLVFLSOLQHV�VFRODLUHV�RQW�GHV�

FRQWHQXV�� XQH� KLVWRLUH� HW� XQH� LGHQWLWp� TXL� OHV� GLVWLQJXHQW� OHV� XQHV� GHV� DXWUHV�� 1RXV� GHYRQV�

VDLVLU� � OHXUV� FDUDFWpULVWLTXHV� SRXU� WHQWHU� G¶HQ� FRPSUHQGUH�� DX� VHQV� ZHEHULHQ� GX� WHUPH�� OHV�

DFWHXUV� DLQVL� TXH� OH� FRQWH[WH� GHV� XVDJHV� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH��&H� VHUD�

O¶REMHW�GX�SUHPLHU�FKDSLWUH�

/HV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�IHURQW�pJDOHPHQW� O¶REMHW�G¶XQH�UHYXH�GH� OD�

OLWWpUDWXUH� GDQV� OH� GHX[LqPH� FKDSLWUH�� /HV� pFULWV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ� pWDQW�

SDUWLFXOLqUHPHQW� UDUHV�� QRXV� SUHQGURQV� HQ� FRPSWH� OHV� WUDYDX[� GH� UHFKHUFKH� FRQFHUQDQW� OHV�

IRUXPV�pOHFWURQLTXHV��F¶HVW�j�GLUH�PrODQW�OLVWHV�GH�GLIIXVLRQ�HW�IRUXPV�GH�GLVFXVVLRQ��

3DUPL� FHV� WUDYDX[�� QRXV�QRXV� LQWpUHVVHURQV�SOXV� VSpFLILTXHPHQW� j� FHX[�TXL� DERUGHQW�

G¶XQH�SDUW�O¶XVDJH�GH�FHV�RXWLOV�SDU�OHV�HQVHLJQDQWV��HQ�GHKRUV�GHV�XVDJHV�HQ�FODVVH��HW�G¶DXWUH�

SDUW�OD�TXHVWLRQ�GH�OD�UDWLRQDOLWp�GH�FHV�XVDJHV�

1RXV�DXURQV�DLQVL�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�DERUGHU�OD�SUREOpPDWLTXH�GHV�UpVHDX[�

GLVFLSOLQDLUHV�� TX¶LO� QRXV� IDXGUD� GpILQLU� DORUV� SOXV� SUpFLVpPHQW� 1RXV� QRXV� DSSXLHURQV� SRXU�

FHOD� VXU� OHV� WUDYDX[� FRQFHUQDQW� OHV� UpVHDX[��1RXV�GpILQLURQV�DORUV� OHV�PpWKRGHV�j�PHWWUH�HQ�

°XYUH�SRXU�YDOLGHU�QRV�K\SRWKqVHV��&H�VHUD�O¶REMHW�GX�WURLVLqPH�FKDSLWUH��
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&KDSLWUH�� ��/HV�DFWHXUV�GHV�GLVFLSOLQHV�VFRODLUHV

/D�QRWLRQ�GH�GLVFLSOLQH� VFRODLUH�HVW� IRQGDPHQWDOH�SRXU� OD�FRPSUpKHQVLRQ�GX�V\VWqPH�

VFRODLUH�IUDQoDLV�HW�SOXV�SDUWLFXOLqUHPHQW�GX�VHFRQG�GHJUp��

(OOH�HVW�OH�SLOLHU�GH�O¶LGHQWLWp�SURIHVVLRQQHOOH�GHV�HQVHLJQDQWV��(OOH�IDLW�O¶REMHW�GH�GpEDWV�

HW�GH�OXWWHV�SRXU�OD�GpILQLWLRQ�GHV�FRQWHQXV��GHV�VDYRLUV�TX¶LO�FRQYLHQW�G¶HQVHLJQHU�RX�QRQ��GX�

QRPEUH� G¶KHXUHV� j� OXL� FRQVDFUHU� GDQV� OHV� FXUULFXOD�� GHV� PRGDOLWpV� SUDWLTXHV� GH� VRQ�

HQVHLJQHPHQW�� GH� VRQ� XWLOLWp� GDQV� OH� V\VWqPH VFRODLUH�� 0�� 'HYHOD\ UpVXPH� FHV� PXOWLSOHV�

GLVFXVVLRQV�GH�OD�IDoRQ�VXLYDQWH���©2Q�VHQW�ELHQ�TXH�OHV�GLVFLSOLQHV�VFRODLUHV�VRQW�OH�UpVXOWDW�

GH� FRPSURPLV� HQWUH� GHV� ORJLTXHV� GLYHUVHV �� pSLVWpPRORJLTXHV� �j� TXHOOH� VWUXFWXUH� GH� OD�

GLVFLSOLQH� HPSUXQWH�W�RQ "��� VRFLDOHV� �TXHO� FKRL[� GH� FRQWHQXV� IDLW�RQ� HQ� IRQFWLRQ� GH� O¶XVDJH�

IXWXU�SUpVXSSRVp�TXH�O¶RQ�HQ�DWWHQG "������ ��SV\FKRORJLTXHV��VXSSRVH�W�RQ�TXH�WHO�FRQWHQX�HVW�

SOXV� VLPSOH�� SOXV� IDFLOH� G¶DSSURSULDWLRQ� TXH� WHO� DXWUH��� SpGDJRJLTXHV� �TXHO�PDWpULHO�� TXHOOH�

RUJDQLVDWLRQ�VFRODLUH�VHUD�j�LQVWLWXHU����� ª���

(Q� RXWUH�� XQH� GLVFLSOLQH� VFRODLUH� SHXW� rWUH� FUppH� H[� QLKLOR SDU� HW� SRXU� OH� V\VWqPH�

VFRODLUH�� &¶HVW� O¶H[HPSOH� IDPHX[� GH� OD� JUDPPDLUH� GpYHORSSp� SDU� $�� &KHUYHO��� TXL� pFULW ��

© &¶HVW�SDUFH�TX¶HOOHV�VRQW�GHV�FUpDWLRQV�VSRQWDQpHV�HW�RULJLQDOHV�GX�V\VWqPH�VFRODLUH�TXH�OHV�

GLVFLSOLQHV�PpULWHQW�XQ�LQWpUrW�WRXW�SDUWLFXOLHU ª��

'H�SOXV�� F¶HVW� DXWRXU�G¶HOOH�TXH� V¶RUJDQLVH� OH�FRUSV�GHV� LQVSHFWHXUV�HW� OH� UHFUXWHPHQW�

GHV�HQVHLJQDQWV�DLQVL�TXH�OHV�DVVRFLDWLRQV�GH�SURIHVVHXUV�GRQW�OHV�QpJRFLDWLRQV�SRUWHQW�VXU�OHV�

FRQWHQXV�GHV�SURJUDPPHV�� OH�QRPEUH�G¶KHXUHV�DWWULEXpHV�j� OD�GLVFLSOLQH�GDQV�XQH�ILOLqUH�� OHV�

SRVWHV�DX[�FRQFRXUV��HWF�

&¶HVW�SRXUTXRL�QRXV�FRQVDFUHURQV�OD�SUHPLqUH�SDUWLH�GH�FH�FKDSLWUH�j�WHQWHU�GH�GpILQLU�

OD�QRWLRQ�GH�GLVFLSOLQH�VFRODLUH��&HWWH�GpILQLWLRQ�VRPPDLUH��FDU�HOOH�QH�WLHQGUD�SDV�FRPSWH�GHV�

GLGDFWLTXHV��GHYUDLW�QRXV�SHUPHWWUH�GH�GUHVVHU�XQ�SRUWUDLW�GH�O¶pFRQRPLH�JHVWLRQ�HQ�GHX[LqPH�

SDUWLH��GH� OD� WHFKQRORJLH�DX�FROOqJH�HQ�WURLVLqPH�SDUWLH�HW�HQILQ�GHV�VFLHQFHV�pFRQRPLTXHV�HW�

VRFLDOHV�HQ�TXDWULqPH�SDUWLH�

� 0��'(9(/$<��6DYRLUV�VFRODLUHV�HW�GLGDFWLTXHV�GHV�GLVFLSOLQHV��8QH�HQF\FORSpGLH�SRXU�DXMRXUG¶KXL��3DULV��
(6)��������S������
� $��&+(59(/��© /¶KLVWRLUH�GHV�GLVFLSOLQHV�VFRODLUHV��5pIOH[LRQ�VXU�XQ�GRPDLQH�GH�UHFKHUFKHª��+LVWRLUH�GH�
O¶pGXFDWLRQ��Q�����PDL�������S���������
� LGHP��S� ���
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�� 4X¶HVW�FH�TX¶XQH�GLVFLSOLQH�VFRODLUH "

5HWUDoDQW�O¶KLVWRLUH�GH�OD�QRWLRQ��$��&KHUYHO UDSSHOOH�TXH�© GDQV�VRQ�XVDJH�VFRODLUH��OH�

WHUPH�GH�© GLVFLSOLQH ª�HW� O¶H[SUHVVLRQ�© GLVFLSOLQH�VFRODLUH ª�QH�GpVLJQHQW�� MXVTX¶j�OD� ILQ�GX�

;,;qPH�VLqFOH��TXH�OD�SROLFH�GHV�pWDEOLVVHPHQWV��OD�UpSUHVVLRQ�GHV�FRQGXLWHV�SUpMXGLFLDEOHV�j�

OHXU� ERQ� RUGUH� ��� ª��� $� SDUWLU� GH� ������ FH� PrPH� WHUPH� SUHQGUD� OH� VHQV� GH� © J\PQDVWLTXH�

LQWHOOHFWXHOOH ª��2Q� SDVVH� G¶XQ� V\VWqPH� pGXFDWLI� TXL� FKHUFKDLW� j� LQFXOTXHU� j� XQ� V\VWqPH�TXL�

YHXW�© GLVFLSOLQHU� O¶LQWHOOLJHQFH�GHV�HQIDQWV ª���/H� WHUPH� WURXYH�VRQ�SOXULHO� HQ������� ORUVTXH�

O¶8QLYHUVLWp�UHFRQQDvW�j�O¶HQVHLJQHPHQW�GHV�VFLHQFHV�VHV�OHWWUHV�GH�QREOHVVH�DXVVL�ELHQ�TX¶DX[�

KXPDQLWpV�FODVVLTXHV��/D�UpIRUPH�GH������ GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�LQVWDXUH�DLQVL�TXDWUH�

VHFWLRQV�HQ�FODVVH�GH�VHFRQGH ��XQH�VHFWLRQ�ODWLQ�JUHF��$���XQH�VHFWLRQ�ODWLQ�ODQJXHV��%���XQH�

VHFWLRQ� ODWLQ�VFLHQFHV� �&�� DX[TXHOOHV� V¶DMRXWH� XQH VHFWLRQ� PRGHUQH� ODQJXHV�VFLHQFHV� �'���

$SUqV�������OD�GLVFLSOLQH�QH�VHUW�SOXV�TX¶j�GpVLJQHU�© XQH�SXUH�HW�VLPSOH�UXEULTXH�TXL�FODVVH�

OHV�PDWLqUHV�GH�O¶HQVHLJQHPHQW�HQ�GHKRUV�GH�WRXWH�UpIpUHQFH�DX[�H[LJHQFHV�GH�OD�IRUPDWLRQ�j�

O¶HVSULW ª���

$XMRXUG¶KXL��OHV�GHX[�VHQV�GX�PRW�SHUGXUHQW��1RWRQV�FHSHQGDQW�TX¶LO�HVW�SOXV�FRXUDQW�

GH� WURXYHU� VXU� ,QWHUQHW�� HW� FH� TXHO� TXH� VRLW� OH� PRWHXU� GH� UHFKHUFKH� XWLOLVp�� GHV� GRFXPHQWV�

FRQFHUQDQW� OH� SUHPLHU� VHQV� �GLVFLSOLQHU�� TXH� OH� VHFRQG� �FRQWHQXV� G¶HQVHLJQHPHQW���

/¶H[SUHVVLRQ�© GLVFLSOLQH�VFRODLUH ª�HVW�SDU�H[HPSOH�XWLOLVpH�DERQGDPPHQW�GDQV�OH�GLVFRXUV�RX�

GDQV�OD�OLWWpUDWXUH�VXU�OD�YLROHQFH�j�O¶pFROH��/H�SODQ�GH�OXWWH�FRQWUH�OD�YLROHQFH�j�O¶pFROH�SUpYRLW�

TXH� © GDQV� OH� VHFRQGDLUH�� LO� IDXW� IRQGHU� OD� GLVFLSOLQH� VFRODLUH� VXU� GHV� SULQFLSHV�

LQFRQWRXUQDEOHV� HW� WUDQVSDUHQWV� ������ /D� SUHPLqUH� >LGpH@� HVW� G¶DSSOLTXHU� j� OD� GLVFLSOLQH�

VFRODLUH�OHV�SULQFLSHV�JpQpUDX[�GX�GURLW������ ª��

1RXV�pWXGLHURQV�G¶DERUG�FRPPHQW�HOOH�D�pWp�SHQVpH�GDQV�OHV�WUDYDX[�GH�UHFKHUFKH��SXLV�

QRXV�O¶pWXGLHURQV�VRXV�XQ�DQJOH�SOXV�GHVFULSWLI�

� $��&+(59(/��© /¶KLVWRLUH�GHV�GLVFLSOLQHV�VFRODLUHV��5pIOH[LRQ�VXU�XQ�GRPDLQH�GH�UHFKHUFKHª��+LVWRLUH�GH�
O¶pGXFDWLRQ��Q�����PDL�������S�����
� LGHP��S�����
� $��35267��+LVWRLUH�GH�O¶HQVHLJQHPHQW�HQ�)UDQFH�������������������S������
�$��&+(59(/��RSXV��FLWp��S�����
� 0,1,67(5(�'(�/¶('8&$7,21�1$7,21$/(��'(�/$�5(&+(5&+(�(7�'(�/$�7(&+12/2*,(��© /D�
SKDVH�,,�GX�SODQ�GH�OXWWH�FRQWUH�OD�YLROHQFH�j�O¶pFROH ª��GRVVLHU�GH�FRQIpUHQFH�GH�SUHVVH�GH�&ODXGH�$OOqJUH��
6pJROqQH�UR\DO�HW�&ODXGH�%DUWRORQH�����MDQYLHU�������FRQVXOWDEOH�j�O¶DGUHVVH�
KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GLVFRXUV������YLROHQFHE�KWP
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���� 3HQVHU�OD�QRWLRQ�GH�GLVFLSOLQH�VFRODLUH

1RXV�SURSRVRQV�LFL�GH�UHSUHQGUH�XQ�HQVHPEOH�GH�WUDYDX[�SRXU�WHQWHU�G¶HQ�SURSRVHU�XQH�

SUHPLqUH� FDUDFWpULVDWLRQ�� 'HV� GLIIpUHQWV� H[WUDLWV� GHV� WH[WHV� UHWHQXV� FL�GHVVRXV�� WURLV� FULWqUHV�

HVVHQWLHOV�� TXH� QRXV� TXDOLILHURQV� G¶LQYDULDQWV�� VHPEOHQW� VH� GpJDJHU� SRXU� OD� GpILQLU� �� VHV�

FRQVWLWXDQWV��VD�OpJLWLPLWp�HW�VHV�ILQDOLWpV��5HSUHQRQV�FKDFXQ�GH�FHV�SRLQWV�

������ /HV�FRQVWLWXDQWV

8QH�SUHPLqUH�DSSURFKH�HVW�FHOOH�TXL�FRQVLVWH�j�GpILQLU�FHWWH�QRWLRQ�SDU�O¶HQVHPEOH�GH�

VHV� FRQVWLWXDQWV�� j� SURSRVHU� XQH� GpILQLWLRQ� HQ� H[WHQVLRQ� HQ� TXHOTXH� VRUWH�� 'pILQLU� XQH�

GLVFLSOLQH�VFRODLUH�F¶HVW�GDQV�FH�FDV�pQXPpUHU�VHV�FDUDFWpULVWLTXHV�

© 4X¶HVW�FH� TX¶XQH� GLVFLSOLQH� VFRODLUH "� &¶HVW� XQ� HQVHPEOH� GH� VDYRLU�IDLUH� HW� GH�

FRQQDLVVDQFHV� OHV�FRQWHQXV�GLVFLSOLQDLUHV�� UHOHYDQW�G¶REMHFWLIV�H[SOLFLWHPHQW�GpWHUPLQpV�SDU�

GHV�SURJUDPPHV�RIILFLHOV��HW�TXL�V¶HQVHLJQHQW�SDU�OH�ELDLV�G¶H[HUFLFHV�HW�GH�SUDWLTXHV�GH�FODVVH�

GpILQLV��SDUPL�OHVTXHOV�OHV�PRGHV�G¶pYDOXDWLRQ�GHV�FRQQDLVVDQFHV ª��

&HWWH�GpILQLWLRQ�UHQYRLH�j�XQH�DSSURFKH� LQVWLWXWLRQQHOOH�GH�OD�GLVFLSOLQH�VFRODLUH��(OOH�

HVW� FRQVWLWXpH�G¶XQ�SURJUDPPH�HW�GH�PRGDOLWpV�SDUWLFXOLqUHV�G¶pYDOXDWLRQ��&HW�H[WUDLW� UHMRLQW�

FHOXL�G¶$��&KHUYHO TXL�HQ�GLVWLQJXH�TXDWUH�FRPSRVDQWV��

© /D�GLVFLSOLQH�VFRODLUH�HVW�GRQF�FRQVWLWXpH�SDU�XQ�DVVRUWLPHQW�j�SURSRUWLRQV�YDULDEOHV�

VXLYDQW� OHV�FDV��GH�SOXVLHXUV�FRQVWLWXDQWV��XQ�HQVHLJQHPHQW�G¶H[SRVLWLRQ��GHV�H[HUFLFHV��GHV�

SUDWLTXHV�G¶LQFLWDWLRQ�HW�GH�PRWLYDWLRQ HW�XQ�DSSDUHLO�GRFLPRORJLTXH��OHVTXHOV��GDQV�FKDTXH�

pWDW�GH�OD�GLVFLSOLQH��IRQFWLRQQHQW�pYLGHPPHQW�HQ�pWURLWH�FROODERUDWLRQ��GH�PrPH�TXH�FKDFXQ�

G¶HX[�HVW��j�VD�PDQLqUH��HQ�OLDLVRQ�GLUHFWH�DYHF�OHV�ILQDOLWpV ª���

(OOH�Q¶HVW�SDV�FRQVLGpUpH�FRPPH�LQGpSHQGDQWH�GH�OD�VRFLpWp��SXLVTX¶HOOH�UpSRQG�j�GHV�

ILQDOLWpV�LPSRVpHV�SDU�FHWWH�GHUQLqUH��

0��'HYHOD\ GpILQLW�OXL�DXVVL�OD�GLVFLSOLQH�VFRODLUH�FRPPH�XQ�HQVHPEOH�GH�FRQVWLWXDQWV �

© 8QH�GLVFLSOLQH�VFRODLUH�SHXW�rWUH�GpILQLH�SDU�GHV�REMHWV TXL�OXL�VRQW�VSpFLILTXHV��GHV�

WkFKHV TX¶HOOH�SHUPHW�G¶HIIHFWXHU��GHV�VDYRLUV�GpFODUDWLIV GRQW�HOOH�YLVH� O¶DSSURSULDWLRQ��GHV�

� '�0$1(66(��© &H�TXH�O¶RQ�HQVHLJQH��OH�FDV�GX�IUDQoDLV ª�LQ�/D�SpGDJRJLH ��XQH�HQF\FORSpGLH�SRXU�
DXMRXUG¶KXL��������S�����
�� $�&+(59(/��GpMj�FLWp��S�������VRXOLJQp�SDU�QRXV�



��

VDYRLUV�SURFpGXUDX[ GRQW�HOOH�UpFODPH�DXVVL�OD�PDvWULVH��HQILQ�XQH�PDWULFH TXL�OD�FRQVWLWXH�HQ�

WDQW� TX¶XQLWp� pSLVWpPRORJLTXH�� LQWpJUDQW� OHV� TXDWUH� pOpPHQWV� SUpFpGHQWV� HW� OXL� GRQQDQW� VD�

FRKpUHQFH ª���

$X�ILQDO��QRXV�UHWLHQGURQV�TXH�OD�GLVFLSOLQH�VFRODLUH�SHXW�rWUH�DSSUpKHQGpH�FRPPH�XQ�

HQVHPEOH�GH�FRQVWLWXDQWV��6HV�FRQWHQXV�HQ�VRQW�XQ�H[HPSOH�

8Q�GHX[LqPH�LQYDULDQW�GLVWLQJXp�SDU� OHV� WUDYDX[�GH�UHFKHUFKH�VHPEOH�rWUH�FHOXL�GH�OD�

OpJLWLPLWp�

������ /D�OpJLWLPLWp

8QH�GLVFLSOLQH�GRLW�WURXYHU��YRLUH�SURXYHU��VD�OpJLWLPLWp�SRXU�SHUGXUHU�GDQV�OH�V\VWqPH�

VFRODLUH��1RXV� SRXYRQV� GLVWLQJXHU� GHX[� W\SHV� GH� OpJLWLPLWp�� IRUWHPHQW� OLpV� HQWUH� HX[�� G¶XQH�

SDUW�XQH�OpJLWLPLWp�LQVWLWXWLRQQHOOH��G¶DXWUH�SDUW�XQH�OpJLWLPLWp�H[WHUQH��

/¶DQDO\VH� GH� *�/� %DURQ LQVLVWH� VXU� O¶LPSRUWDQFH� GHV� FRPSRVDQWHV� LQVWLWXWLRQQHOOHV�

GDQV�WRXWH�GpILQLWLRQ�G¶XQH�GLVFLSOLQH�VFRODLUH�

© /¶REVHUYDWLRQ� PRQWUH� IDFLOHPHQW� TXH�� j� TXHOTXHV� H[FHSWLRQV� SUqV�� FKDFXQH� GHV�

GLVFLSOLQHV�SRVVqGH�XQ�FHUWDLQ�QRPEUH�G¶DWWULEXWV�HVVHQWLHOV�

'¶DERUG�XQ�FRUSV�G¶HQVHLJQDQWV�SURIHVVLRQQHOV��GRQW� OD�FRPSpWHQFH�������HVW�JDUDQWLH�

SDU� OD� SRVVHVVLRQ� G¶XQ� JUDGH ������� (QVXLWH� GHV� KRUDLUHV� IL[pV� UpJOHPHQWDLUHPHQW�� GHV�

SURJUDPPHV�QDWLRQDX[�G¶HQVHLJQHPHQW��TXL�GpILQLVVHQW�OH�VDYRLU�j�HQVHLJQHU�HW�VHV�PRGDOLWpV�

G¶LQFXOFDWLRQ��,O�\�D�DXVVL�XQH�,QVSHFWLRQ�*pQpUDOH��HW�GHV�H[DPHQV�ILQDX[��DYHF�XQ�FRHIILFLHQW�

GRQW�O¶LPSRUWDQFH�YDULH�VHORQ�OHV�ILOLqUHV�GH�IRUPDWLRQ�HW�O¶LPSRUWDQFH�VRFLDOHPHQW�UHFRQQXH�

GH�OD�GLVFLSOLQHª���

/D�GLPHQVLRQ�VRFLDOH�GH�OD�GLVFLSOLQH�VFRODLUH�HVW�pJDOHPHQW�UHSpUpH�SDU�$��/pRQ DYHF�

OHV�GLPHQVLRQV�SpGDJRJLTXH� HW� VFLHQWLILTXH��/¶HQVHPEOH�GH�FHV�GLPHQVLRQV�FRQVWLWXH�FH�TXH�

QRXV�DYRQV�QRPPp�OD�OpJLWLPLWp�H[WHUQH�

© 2Q�SDUOHUD�GX�VWDWXW�G¶XQH�GLVFLSOLQH�VFRODLUH�SRXU�GpVLJQHU�XQ�UpVHDX�GH�UHODWLRQV�

TX¶LO� V¶DJLW� G¶DQDO\VHU� GX� WULSOH� SRLQW� GH� YXH� VFLHQWLILTXH�� SpGDJRJLTXH� HW� VRFLDO�� '¶XQH�

�� 0��'(9(/$<��'H�O¶DSSUHQWLVVDJH�j�O¶HQVHLJQHPHQW��������S������VRXOLJQp�SDU�QRXV�
�� *�/ %$521��/¶LQIRUPDWLTXH��GLVFLSOLQH�VFRODLUH "�/H�FDV�GHV�O\FpHV��������S������



��

PDQLqUH�SOXV�SUpFLVH��OH�VWDWXW�G¶XQH�GLVFLSOLQH�VFRODLUH�UHSRVH�QRQ�VHXOHPHQW�VXU�OHV�UDSSRUWV�

TXH� FHWWH� GLVFLSOLQH� HQWUHWLHQW� � VXU� OHV� SODQV� VFLHQWLILTXH� HW� SpGDJRJLTXH� � DYHF� OHV� DXWUHV�

GLVFLSOLQHV�� PDLV� DXVVL� VXU� OHV� FDUDFWpULVWLTXHV� VRFLDOHV� GHV� SHUVRQQHV� HW� GHV� JURXSHV� TXL�

SDUWLFLSHQW�j�OD�GLIIXVLRQ�HW�j�O¶XWLOLVDWLRQ�GHV�VDYRLUV�RX�GHV�VDYRLU�IDLUH�FRQVLGpUpV ª���

/¶DQDO\VH�GH� OD�GLVFLSOLQH�VFRODLUH�FRPPH�V\VWqPH�VRFLDO�HVW�SURSRVpH�SDU� OH�FRXUDQW�

GH�OD�© QRXYHOOH�VRFLRORJLH�GH�O¶pGXFDWLRQ ª��&¶HVW�GDQV�OHV�DQQpHV����TX¶DSSDUDvW�FH�FRXUDQW�

HQ�*UDQGH�%UHWDJQH��SDUIRLV�DVVLPLOp�j�OD�VRFLRORJLH GX�FXUULFXOXP��,O�YD�pWXGLHU�© O¶HQVHPEOH�

GHV�IRQFWLRQQHPHQWV�HW�GHV�HQMHX[�VRFLDX[�GH�O¶pGXFDWLRQ�j�SDUWLU�G¶XQ�SRLQW�GH�YXH�SULYLOpJLp�

TXL� HVW� FHOXL� GH� OD� VpOHFWLRQ�� GH� OD� VWUXFWXUDWLRQ�� GH� OD� FLUFXODWLRQ� HW� GH� OD� OpJLWLPDWLRQ�GHV�

VDYRLUV�HW�GHV�FRQWHQXV�V\PEROLTXHV�LQFRUSRUpV�GDQV�OHV�SURJUDPPHV�HW�OHV�FXUVXV ª����

8Q� GHV� SUpFXUVHXUV� GH� FH� PRXYHPHQW� HVW� )� 0XVJURYH� TXL� FRQoRLW� OHV� GLVFLSOLQHV�

FRPPH�GHV�V\VWqPHV�VRFLDX[ ��© $�O¶LQWpULHXU�GH�O¶pFROH�HW�DX�VHLQ�GH�OD�FRPPXQDXWp�VRFLDOH��

OHV� PDWLqUHV� VRQW� GHV� FRPPXQDXWpV� VRFLDOHV� SDUPL� OHVTXHOOHV� H[LVWHQW� GHV� UDSSRUWV� GH�

FRPSpWLWLRQ�HW�GH�FRRSpUDWLRQ��TXL�GpILQLVVHQW�HW�GpIHQGHQW�GHV�IURQWLqUHV��H[LJHQW�ILGpOLWp�GH�OD�

SDUW�GH�OHXUV�PHPEUHV�HW�OHXU�FRQIqUHQW�XQ�VHQWLPHQW�G¶LGHQWLWp ª����

1RXV� UHWLHQGURQV� GH� FHV DQDO\VHV� TXH� OHV� © FRPPXQDXWpV� VRFLDOHV ª� GHV� GLVFLSOLQHV�

VFRODLUHV� HQWUHWLHQQHQW� GHV� UDSSRUWV� FRQIOLFWXHOV�� TXL� WHQGHQW� j� UHQIRUFHU� O¶LGHQWLWp� GH� OHXUV�

PHPEUHV��(OOHV�GpIHQGHQW�OHXUV�IURQWLqUHV�GDQV�OH�V\VWqPH�pGXFDWLI��&¶HVW�SDU�H[HPSOH�XQ�GHV�

U{OHV� GHV DVVRFLDWLRQV� GLVFLSOLQDLUHV�� 0DLV� FHWWH� OpJLWLPLWp� GRLW� QpFHVVDLUHPHQW� rWUH�

DFFRPSDJQpH�G¶XQH�UHFRQQDLVVDQFH�VRFLDOH�WUDGXLWH�SDU�OHV�PRGDOLWpV�GH�O¶pYDOXDWLRQ��

/H�WURLVLqPH�LQYDULDQW�VHPEOH�FRQVWLWXp�GHV�ILQDOLWpV�DWWULEXpHV�j�OD�GLVFLSOLQH�VFRODLUH�

������ /HV�ILQDOLWpV

$��&KHUYHO O¶pYRTXDLW��OHV�GLVFLSOLQHV�QH�VRQW�SDV�LQGpSHQGDQWHV�GHV�VRFLpWpV��&HOOHV�FL�

DWWULEXHQW�GHV�ILQDOLWpV�j�O¶pFROH��TXL�VH�WUDGXLVHQW�FRQFUqWHPHQW�SDU�GHV�GLVFLSOLQHV�VFRODLUHV��

/¶XQH�GH�FHV�ILQDOLWpV�VHUDLW�GH�IDLUH DVVLPLOHU�DX[�HQIDQWV�OHV�YDOHXUV�GH�OD�VRFLpWp �

�� $��/e21��,QWURGXFWLRQ�j�O¶KLVWRLUH�GHV�IDLWV�pGXFDWLIV��������S������
�� -�&�)2548,1��eFROH�HW�FXOWXUH��OH�SRLQW�GH�YXH�GHV�VRFLRORJXHV�EULWDQQLTXHV���������qPH WLUDJH�������S����
�� )�086*529( © 7KH�FRQWULEXWLRQ�RI�VRFLRORJ\�WR�WKH�VWXG\�RI�WKH�FXUULFXOXPª��������FLWp�SDU�-�&�
)2548,1�LQ�eFROH�HW�FXOWXUH��S� ���



��

© 2Q�UHPDUTXHUD�TXH� OH� WHUPH�GLVFLSOLQH�VFRODLUH�Q¶H[LVWH�SDV�GDQV�FHUWDLQV�SD\V�R��

O¶RQ�SDUOH�GH�EUDQFKH�G¶HQVHLJQHPHQW�RX�GH�PDWLqUH�G¶HQVHLJQHPHQW��6HUDLW�FH�SDUFH�TXH�OH�

PRW� GLVFLSOLQH� UHQYRLH� DXVVL� j� OD� SROLFH� GHV� P°XUV�� j� O¶LGpH� GH� SXQLWLRQ "� 9LVHUDLW�RQ� j

WUDYHUV� OD�GLVFLSOLQH�� FRPPH�FRQWHQXV�HQVHLJQpV��EUDQFKH�GH� OD�FRQQDLVVDQFH��j�GpYHORSSHU�

GHV�UqJOHV�GH�FRQGXLWH�PRUDOH "�(VSqUH�W�RQ�TXH� O¶HQVHLJQHPHQW�GH�FRQWHQXV�GH�VDYRLUV�SDU�

OHV�UqJOHV��OHV�QRUPHV�TXL�OH�FDUDFWpULVHQW�IDFLOLWH�XQH�GLUHFWLRQ�PRUDOH�GHV�HVSULWV " ª����

/H�PRW�GLVFLSOLQH�DX�VHQV�IRUW��GLVFLSOLQHU��QH�VHUDLW�GRQF�SDV�WRWDOHPHQW�DEVHQW�GH�VRQ�

VHQV� IDLEOH� �FRQWHQXV� j� HQVHLJQHU��� ,O� VHUDLW� WRXMRXUV� TXHVWLRQ� GH� © GLVFLSOLQHU ª� OHV� HVSULWV��

&¶HVW�O¶REMHW�DVVLJQp�j�O¶pFROH�GH�OD�UpSXEOLTXH�SDU�-XOHV�)HUU\�DYHF�OHV�ORLV�IRQGDPHQWDOHV�GHV�

DQQpHV� ������ ,O� V¶DJLVVDLW� GH� FRQVWLWXHU� XQH� QDWLRQ�� G¶XQLILHU� OH� SD\V� HQ� HQVHLJQDQW�

�LQFXOTXDQW�� OH� IUDQoDLV� j� WRXV� OHV� HQIDQWV�� &¶HVW� OH� SURORQJHPHQW� GHV WKqVHV� G¶ePLOH�

'XUNKHLP SRXU�TXL� O¶pFROH�HQ�WDQW�TX¶LQVWLWXWLRQ�D�SRXU�IRQFWLRQ�G¶LQFXOTXHU�DX[�HQIDQWV� OHV�

YDOHXUV� PRUDOHV� TXL� FRQVWLWXHQW� OH� FLPHQW� GH� OD� VRFLpWp�� © /¶pGXFDWLRQ� FRQVLVWH� HQ� XQH�

VRFLDOLVDWLRQ� PpWKRGLTXH� GH� OD� MHXQH� JpQpUDWLRQ ª���� /¶pFROH� VHUDLW� GRQF� UHSURGXFWULFH� GH�

YDOHXUV� FRPPXQHV�� 6HORQ� OHV� WUDYDX[� GH�3��%RXUGLHX HW� GH� -�&�� 3DVVHURQ���� HOOH� HVW� VXUWRXW�

UHSURGXFWULFH� GHV� KLpUDUFKLHV� VRFLDOHV�� /HV� UDSSRUWV� GH� GRPLQDWLRQ� QH� V¶H[HUFHUDLHQW� SDV�

VHXOHPHQW� GDQV� OD� VSKqUH� pFRQRPLTXH�PDLV� DXVVL� GDQV� OD� VSKqUH� FXOWXUHOOH� HW� VRFLDOH� SDU� OD�

YLROHQFH� V\PEROLTXH� TXH� FRQVWLWXH� O¶LPSRVLWLRQ� DX[� GRPLQpV� G¶XQH� FXOWXUH� GLWH� OpJLWLPH��

REMHFWLYH�HW�LQGLVFXWDEOH��DORUV�TX¶HOOH�HVW�GH�QDWXUH�VRFLDOH� &HWWH�LGpH�GH�FXOWXUH�LPSRVpH�VH�

UHWURXYH�VRXV�OD�SOXPH�G¶$� &KHUYHO �

© /¶HQVHLJQHPHQW� VFRODLUH� HVW� FHWWH� SDUWLH� GH� OD� GLVFLSOLQH� TXL� PHW� HQ� °XYUH� OHV�

ILQDOLWpV� LPSRVpHV� j� O¶pFROH�� HW� SURYRTXH� O¶DFFXOWXUDWLRQ� FRQIRUPH�� /D� GHVFULSWLRQ� G¶XQH�

GLVFLSOLQH�QH�VDXUDLW�GRQF�VH�OLPLWHU�j�OD�SUpVHQWDWLRQ�GHV�FRQWHQXV�GH�O¶HQVHLJQHPHQW��TXL�QH�

VRQW�TXH�OHV�PR\HQV�XWLOLVpV�SRXU�SDUYHQLU�j�XQH�ILQ�ª����

6L�OD�VRFLpWp�D�XQ�SURMHW�G¶pGXFDWLRQ�VH�WUDGXLVDQW�SDU�GHV�GLVFLSOLQHV�VFRODLUHV��FHOOHV�FL�

SDUWLFLSHQW� j� OHXU� pFKHOOH� j� FHV� ILQDOLWpV�� 0�� 6DFKRW GpQRQFH� OD� YRORQWp� KpJpPRQLTXH� GH�

FKDTXH�GLVFLSOLQH �

�� LGHP�
�� (��'85.+(,0��eGXFDWLRQ�HW�VRFLRORJLH�������
�� 3��%285',(8��-�&�3$66(521��/HV�KpULWLHUV��/HV�pWXGLDQWV�HW�OD�FXOWXUH�������
�� $�&+(59(/��GpMj�FLWp��S�����



��

© 2Q�SHXW�SHQVHU��ORUVTX¶RQ�REVHUYH�GH�O¶H[WpULHXU�O¶RUJDQLVDWLRQ�GHV�PDWLqUHV�HW�GHV�

SURJUDPPHV�GH�FKDTXH� ILOLqUH��TXH�FKDFXQH�GHV�GLVFLSOLQHV�FRQWULEXHQW�SRXU�XQH�SDUW�HW�GH�

PDQLqUH� FRPSOpPHQWDLUH� � YRLUH� KDUPRQLHXVH� � SDU� UDSSRUW� DX[� DXWUHV�� j� XQ� HQVHPEOH� GH�

ILQDOLWpV�TXL�SRUWH�XQ�QRP ��pGXFDWLRQ��(Q� IDLW�� VL� O¶RQ�\�UHJDUGH�GH�SOXV�SUqV��RQ�UHPDUTXH�

TX¶LO� Q¶HQ� HVW� SDV� DLQVL�� TXH� FKDTXH GLVFLSOLQH� WHQG�� QRQ� VHXOHPHQW� j� VH� FRPSRUWHU� GH�

PDQLqUH� DXWRQRPH�� PDLV� HQFRUH� j� VH� GpSOR\HU� HW� j� SRXUVXLYUH� O¶HQVHPEOH� GHV� ILQDOLWpV�

pGXFDWLYHV�� FRPPH� VL� HOOH� pWDLW� VHXOH� &HWWH� WHQGDQFH� KROLVWLTXH� ������ TXL� FDUDFWpULVH� WRXWH�

GLVFLSOLQH�YLHQW�GH�FH�TXH�FKDTXH�GLVFLSOLQH�HVW�SHQVpH�VHORQ�XQH�© PDWULFH�LGpRORJLTXH ª�TXL�

OXL�LPSRVH�HQ�TXHOTXH�VRUWH�FH�FDUDFWqUH�������ª���

&HWWH�PDWULFH� LGpRORJLTXH�GLVWULEXHUDLW� VHORQ�0��6DFKRW OHV�REMHFWLIV�G¶XQH�GLVFLSOLQH�

VFRODLUH� HQ� WURLV� ILQDOLWpV �� FRJQLWLYHV� �SRUWDQW� VXU� XQ� VDYRLU� VSpFLILTXH�� XQH� PDWLqUH�

G¶HQVHLJQHPHQW��FXOWXUHOOHV�HW�pGXFDWLYHV�

1RXV�UHWLHQGURQV�TXH�OD�GLVFLSOLQH�VFRODLUH�D�GHV�ILQDOLWpV�GDQV�OH�V\VWqPH�pGXFDWLI�HW�

SDU�UDSSRUW�j�OD�VRFLpWp�HQ�JpQpUDOH��

,O�Q¶HQWUH�SDV�GDQV�QRWUH�SURSRV GH�PHQHU�XQH�UHFKHUFKH�GLGDFWLTXH�VXU�OHV�IRQGHPHQWV�

GH� FKDFXQH� GHV� GLVFLSOLQHV�� QL� G¶HQJDJHU� XQH� UpIOH[LRQ� GLGDFWLTXH�� 1RXV� VRXKDLWRQV�

VLPSOHPHQW�DYRLU�GHV�SRLQWV�GH�UHSqUHV�VXU�FKDFXQH�G¶HQWUH�HOOHV�SRXU�DQDO\VHU�OHXUV�UpVHDX[�

GLVFLSOLQDLUHV�� /HV� WURLV� © LQYDULDQWV ª� TXH� QRXV� DYRQV� PHQWLRQQpV� �FRQVWLWXDQWV�� ILQDOLWpV��

OpJLWLPLWp�� Q¶pSXLVHQW� SDV� OD� OLWWpUDWXUH� VXU� OH� VXMHW�� $� SDUWLU� GHV� TXHOTXHV� SRLQWV� GH� YXH�

SUpFpGHQWV�� QRXV� pWDEOLVVRQV�XQH�JULOOH� TXL�D�SRXU� LQWpUrW�G¶RUJDQLVHU�QRWUH�SRUWUDLW�GHV� WURLV�

GLVFLSOLQHV�

&H� SRUWUDLW� FRPSUHQGUD� OHV� FRQWHQXV�� O¶pWXGH� GHV� DFWHXUV� �DVVRFLDWLRQV� GLVFLSOLQDLUHV��

HWF���HW� OHV�ILQDOLWpV�TXL�VLQJXODULVHQW�FKDFXQH�G¶HOOHV��'H�SOXV�� OHXU�OpJLWLPLWp�HW�OHXU�LGHQWLWp�

VRQW�UHODWLYHV�j�OHXU�SODFH�GDQV�OH�V\VWqPH�pGXFDWLI��DX[ OXWWHV�GH�WHUULWRLUH��HWF��TXL�RQW�pPDLOOp�

OHXU�KLVWRLUH��TX¶LO�FRQYLHQW�G¶pWXGLHU��

&HV� FDUDFWpULVWLTXHV� IRUPHOOHV� QH� QRXV� UHQVHLJQHQW� FHSHQGDQW� JXqUH� VXU� OH�

IRQFWLRQQHPHQW� DX� TXRWLGLHQ� G¶XQH� GLVFLSOLQH� VFRODLUH�� &¶HVW� O¶REMHW� GH� QRWUH� SDUDJUDSKH�

VXLYDQW�

�� 0��6$&+27��© /D�QRWLRQ�GH�© GLVFLSOLQH�VFRODLUH ª ��pOpPHQWV�GH�FRQVWLWXWLRQ ª�LQ�-��3��&OpPHQW��0��+(55 HW�
3��%2<(5 �GLU����LQ /¶LGHQWLWp�GH�O¶pGXFDWLRQ�SK\VLTXH�VFRODLUH�DX�;;qPH�VLqFOH ��HQWUH�O¶pFROH�HW�OH�VSRUW��������
S�������6RXOLJQp�SDU�QRXV��/H�WHUPH�GH�©PDWULFH�LGpRORJLTXH ª�HVW�G��j�&��3XUHQ�



��

���� 9LYUH�OD�QRWLRQ�GH�GLVFLSOLQH�VFRODLUH

/HV� GLVFLSOLQHV� VFRODLUHV� VRQW� UpSHUWRULpHV� GDQV� XQH� QRPHQFODWXUH� DGPLQLVWUDWLYH� GX�

V\VWqPH� G¶LQIRUPDWLRQ�� (PSORLV�3RVWHV�3HUVRQQHOV� GHV� SHUVRQQHOV� GH� O¶HQVHLJQHPHQW� GX�

VHFRQG�GHJUp��&HOOH�FL�FRPSWH����UHJURXSHPHQWV GDQV�OH�GRPDLQH�GLVFLSOLQDLUH��SKLORVRSKLH��

OHWWUHV�� ODQJXHV� YLYDQWHV�� KLVWRLUH�JpRJUDSKLH�� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV��

PDWKpPDWLTXHV�� SK\VLTXH�FKLPLH�� ELRORJLH�JpRORJLH�� ELRWHFKQRORJLH�JpQLH� ELRORJLTXH� HW�

ELRFKLPLH��pGXFDWLRQ�PXVLFDOH��DUWV�SODVWLTXHV��PpWLHUV�GHV�DUWV�SODVWLTXHV���(OOH�HQ�FRPSUHQG�

�� GDQV� OH� GRPDLQH� WHFKQLFR�SURIHVVLRQQHOV� GH� OD� SURGXFWLRQ� �WHFKQRORJLH�� JpQLH� LQGXVWULHO��

JpQLH� FKLPLTXH�� JpQLH� FLYLO�� JpQLH� WKHUPLTXH�� JpQLH� PpFDQLTXH�� JpQLH� pOHFWULTXH��

ELRWHFKQRORJLH�VDQWp�HQYLURQQHPHQW�JpQLH� ELRORJLTXH�� K{WHOOHULH �� WHFKQLTXHV� FXOLQDLUHV��� ��

GDQV� OH� GRPDLQH� WHFKQLFR�SURIHVVLRQQHOV� GHV� VHUYLFHV� �LQIRUPDWLTXH�WpOpPDWLTXH�� LQGXVWULHV�

JUDSKLTXHV��FRQGXLWH�QDYLJDWLRQ��PpWLHUV�G¶DUW��GH�O¶DUWLVDQDW�HW�VSpFLILTXHV��pFRQRPLH�VRFLDOH�

HW� IDPLOLDOH�FROOHFWLYLWpV�� SDUDPpGLFDO� HW� VRFLDO�� VRLQV� SHUVRQQHOV�� pFRQRPLH� HW� JHVWLRQ��

K{WHOOHULH ��VHUYLFH�� WRXULVPH���(QILQ��OD�QRPHQFODWXUH�FRPSRUWH�XQ�TXDWULqPH�GRPDLQH��FHOXL�

GH�O¶pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��

$LQVL� OHV� GLVFLSOLQHV� TXH� QRXV� DYRQV� UHWHQXHV� VRQW� FODVVpHV� UHVSHFWLYHPHQW� GDQV� OH�

GRPDLQH�GLVFLSOLQDLUH�SRXU�OHV�6(6��GDQV�OH�GRPDLQH�WHFKQLFR�SURIHVVLRQQHO�GH�OD�SURGXFWLRQ�

SRXU�OD�WHFKQRORJLH�HW�GDQV�OH�GRPDLQH�WHFKQLFR�SURIHVVLRQQHO�GHV�VHUYLFHV�SRXU�O¶pFRQRPLH�

JHVWLRQ�� &H� FODVVHPHQW� QH�PDQTXHUD SDV� G¶pWRQQHU�� 3RXUTXRL� O¶pFRQRPLH�JHVWLRQ� VHUDLW�HOOH�

QpFHVVDLUHPHQW� UDWWDFKpH� DX� GRPDLQH� © GHV� VHUYLFHV ª� HW� SRXUTXRL� OD� WHFKQRORJLH� VHUDLW�HOOH�

UDWWDFKpH�DX�GRPDLQH�GH� OD�© SURGXFWLRQ ª "�(Q�IDLW��FH�GpFRXSDJH�HVW�SUREDEOHPHQW� OH�UHIOHW�

GHV�UHSUpVHQWDWLRQV�GH�O¶DGPLQLVWUDWLRQ�HW�G¶HQMHX[�GH�SRXYRLU�

3OXV� IRQGDPHQWDOHPHQW�� OD� GLVFLSOLQH� VFRODLUH� HVW� FRQVLGpUpH� SDU� OHV� HQVHLJQDQWV�

FRPPH�XQ�GHV�SLOLHUV�GH�OHXU�LGHQWLWp�SURIHVVLRQQHOOH�

������ /HV�HQVHLJQDQWV

8QH� HQTXrWH�� UpDOLVpH� SDU� OH�0LQLVWqUH� GH� O¶eGXFDWLRQ�1DWLRQDOH� HQWUH�PDUV� HW� DYULO�

����� DXSUqV� G¶XQ� pFKDQWLOORQ� UHSUpVHQWDWLI� GH� PLOOH� HQVHLJQDQWV� WLWXODLUHV� GX� VHFRQG� GHJUp�

�� 0,1,67(5(�'(�/¶('8&$7,21�1$7,21$/(��'(�/$�5(&+(5&+(�(7�'(�/$ 7(&+12/2*,(��© /HV�
HQVHLJQDQWV�GX�VHFRQG�GHJUp�GDQV�OHV�FROOqJHV�HW�O\FpHV�SXEOLFV�HQ�������� ª��1RWH�G¶LQIRUPDWLRQ��DYULO�������
Q�������
�� 9RLU�OH�UDSSRUW�GH�3��3(5,(5��© (QVHLJQHU�GDQV�OHV�FROOqJHV�HW�OHV�O\FpHV ª��'RVVLHUV�G¶pGXFDWLRQV�HW�
IRUPDWLRQV ��Q�����IpYULHU������
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LQGLTXH�TXH�����GHV�HQVHLJQDQWV�VH�GpFODUHQW�© WUqV�DWWDFKpV ª�j�OHXU�GLVFLSOLQH�HW�����© DVVH]�

DWWDFKpV ª��/¶LGHQWLWp�GLVFLSOLQDLUH��HQ WDQW�TX¶LGHQWLWp�SURIHVVLRQQHOOH��HVW�GRQF�WUqV�IRUWH��

/H�UDSSRUW�%DQFHO�� HQ�UDSSHOOH�O¶LPSRUWDQFH��&¶HVW�OD�GLVFLSOLQH�VFRODLUH�TXL�IRQGH�VRQ�

H[SHUWLVH ��© O¶HQVHLJQDQW�HVW�XQ�H[SHUW�GDQV�OH�GRPDLQH�GLVFLSOLQDLUH ª��

&H� UDSSRUW� FLWH� XQH� DXWUH� HQTXrWH� GX�0LQLVWqUH� GH� O¶eGXFDWLRQ� 1DWLRQDOH� PHQpH� GH�

����� j� ����� DXSUqV� G¶XQ� pFKDQWLOORQ� GH� MHXQHV� HQVHLJQDQWV�� 3XEOLpH� HQ� IpYULHU� ������ HOOH�

PRQWUH�TXH�OD�SUHPLqUH�PRWLYDWLRQ�SRXU�HQWUHU�GDQV�OH�PpWLHU�HQVHLJQDQW�HVW�O¶LQWpUrW�SRXU�OD�

GLVFLSOLQH ������ORLQ�GHYDQW�OH�FRQWDFW�DYHF�OHV�MHXQHV�������RX�OD�WUDQVPLVVLRQ�GHV�VDYRLUV�HW�

GHV�FRQQDLVVDQFHV��������/D�GLVFLSOLQH�QH�FRQVWLWXH�SDV�VHXOHPHQW�XQ�FHQWUH�G¶LQWpUrW�SRXU�OH�

PpWLHU�� PDLV� HOOH� HVW� pJDOHPHQW� OH� SLOLHU� GH� O¶LGHQWLWp� SURIHVVLRQQHOOH� GH� ERQ� QRPEUH�

G¶HQVHLJQDQWV��

&HSHQGDQW�� GHV� UHFKHUFKHV� PRQWUHQW� TXH� OD� GLVFLSOLQH� VFRODLUH� Q¶HVW� SDV� WRXMRXUV� OH�

VRFOH�GH�O¶LGHQWLWp�SURIHVVLRQQHOOH�GHV�HQVHLJQDQWV�GX�VHFRQG�GHJUp��$LQVL�&��3RXFKDLQ�$YULO��

PHW�HOOH�HQ�pYLGHQFH�TXDWUH�© G\QDPLTXHV�LGHQWLWDLUHV�HQVHLJQDQWHV ª��

/D� SUHPLqUH� VH� FDUDFWpULVH� SDU� O¶DWWDFKHPHQW� GHV� HQVHLJQDQWV� j� XQH� © LGHQWLWp�

FROOHFWLYH ª� OLpH� j� OD� FRPPXQDXWp� pGXFDWLYH�� /HV� HQVHLJQDQWV� VH� UHYHQGLTXHQW� GDYDQWDJH�

© pGXFDWHXU ª�TX¶ © HQVHLJQDQW ª��WHUPH�MXJp�SDU�HX[�WURS�UHVWULFWLI��

/D� GHX[LqPH� VH� FDUDFWpULVH� SDU� XQH� LGHQWLWp� GLVFLSOLQDLUH� HW� LQGLYLGXHOOH�� /HV�

HQVHLJQDQWV� H[SULPHQW� OHXU� © DWWUDLW� SRXU� OD� GLVFLSOLQH ª�� ,OV� HQVHLJQHQW� © FRPPH� SRXU�

SURORQJHU� OH� SODLVLU� GHV� pWXGHV ª�� 6HORQ� O¶DXWHXU�� OHV� HQVHLJQDQWV� V¶LQVFULYDQW� GDQV� FHWWH�

G\QDPLTXH�LGHQWLWDLUH�VRQW�SOXW{W�DWWDFKpV�j�OHXU�GLVFLSOLQH�HW�© VH�UpIXJLHQW�YRORQWLHUV�GDQV�OD�

UpVLVWDQFH� SRXU� EORTXHU� WRXWH� WUDQVIRUPDWLRQ� GX� PpWLHU� TXL� FRQVWLWXHUDLW� XQH� UXSWXUH� GX�

FRQWUDW��GH�WUDYDLO��j�OHXUV�\HX[ ª����

/D� WURLVLqPH� VH� FDUDFWpULVH� SDU� GHV� SURMHWV� j� OD� IRLV� j� O¶LQWpULHXU� GX�PpWLHU� �SUpSDUHU�

O¶DJUpJDWLRQ�SDU�H[HPSOH��HW�j�O¶H[WpULHXU��FUpHU�XQH�HQWUHSULVH�SDU�H[HPSOH���/HV�HQVHLJQDQWV�

GDQV�FHWWH�G\QDPLTXH�V¶pSDQRXLVVHQW�GDQV�O¶ © H[WUDVFRODLUH ª��

�� 5DSSRUW�%$1&(/��VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�GHV�HQVHLJQDQWV�GH�O\FpH��PDL������
�� &��328&+$,1�$95,/���© 'HV�HQVHLJQDQWV�GX�VHFRQG GHJUp�HW�OHXUV�© G\QDPLTXHV�LGHQWLWDLUHV ª��(GXFDWLRQ�
SHUPDQHQWH��Q��������������S����������
�� ,GHP��S������
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/D� TXDWULqPH� VH� FDUDFWpULVH� SDU� XQH� LGHQWLWp� FHQWUpH� VXU� OH� KRUV�WUDYDLO� HW� VpSDUH�

VWULFWHPHQW�YLH�SURIHVVLRQQHOOH�HW�YLH�IDPLOLDOH�

1RXV�UHWLHQGURQV�GH�FHWWH�SUpVHQWDWLRQ�TXH� OD�GLVFLSOLQH�VFRODLUH�HVW�VRXUFH�G¶LGHQWLWp�

SURIHVVLRQQHOOH��&HOOH�FL�Q¶HVW�SDV�ILJpH��

/HV� GLVFLSOLQHV� VFRODLUHV� V¶RUJDQLVHQW� HQ� JURXSH� G¶LQIOXHQFH� VRXV� OD� IRUPH�

G¶DVVRFLDWLRQV�GLVFLSOLQDLUHV�

������ /HV�DVVRFLDWLRQV�GLVFLSOLQDLUHV

/HV� SUHPLqUHV� IRUPHV� G¶RUJDQLVDWLRQ� FROOHFWLYH� HW� QRWDPPHQW� OHV� DVVRFLDWLRQV� GH�

VSpFLDOLVWHV� VRQW� QpHV� GDQV� O¶HQWUH�GHX[ JXHUUH���� 7RXWHV� OHV� DVVRFLDWLRQV� QH� VRQW� SDV� DXVVL�

SXLVVDQWHV� OHV� XQHV� TXH� OHV� DXWUHV�� PDLV� HOOHV� SHXYHQW� FRQVWLWXHU� GHV� OREELHV� HIILFDFHV��

/¶DVVRFLDWLRQ�GHV�SURIHVVHXUV�GH�ELRORJLH�JpRORJLH�FRPSWH������� DGKpUHQWV�HQ�6FLHQFHV�GH�OD�

9LH�HW�GH�OD�7HUUH�SRXU�XQ WRWDO�GH�������SURIHVVHXUV��(OOH�GLVSRVH�G¶XQ�EXGJHW�GH���PLOOLRQV�

GH� IUDQFV�� IUXLW� GHV� FRWLVDWLRQV�� SXEOLH� XQH� UHYXH� WULPHVWULHOOH��/¶DVVRFLDWLRQ�GHV�SURIHVVHXUV�

G¶KLVWRLUH�JpRJUDSKLH� UHJURXSH� ������ SURIHVVHXUV� �SRXU� ������ HQVHLJQDQWV� DX� WRWDO��� pGLWH�

pJDOHPHQW� XQH� UHYXH� WULPHVWULHOOH�� HW� RUJDQLVH� GHV� YR\DJHV� HW� GHV� IRUPDWLRQV�� /¶DVVRFLDWLRQ�

GHV� SURIHVVHXUV� GH�PDWKpPDWLTXHV� GH� O¶HQVHLJQHPHQW� SXEOLF� UDVVHPEOH������DGKpUHQWV�SRXU�

������SURIHVVHXUV�«

0��+LUVFKKRUQ DQDO\VH� OD� VRXUFH� GX� SRXYRLU� GHV� DVVRFLDWLRQV� GLVFLSOLQDLUHV� QRQ� SDV�

WDQW�GDQV�OHXU�FDSDFLWp�G¶H[SHUWLVH��FDU�OH�PLQLVWqUH�GLVSRVH�GH�VD�SURSUH�VWUXFWXUH�G¶H[SHUWLVH�

DYHF� O¶,QVSHFWLRQ� *pQpUDOH�� PDLV� GDQV� OHXU� ©PDvWULVH� GH� O¶HQYLURQQHPHQW� TXH� FRQVWLWXH� HQ�

TXHOTXH�VRUWH�SRXU�OH�PLQLVWqUH�GH�O¶pGXFDWLRQ�OHV�HQVHLJQDQWV�G¶XQH�GLVFLSOLQH ª����6HORQ�HOOH��

FHV�DVVRFLDWLRQV�RQW�GHX[�IRQFWLRQV ��G¶DERUG�SHUPHWWUH�O¶H[SUHVVLRQ�GH�OD�SURWHVWDWLRQ��HQVXLWH�

IRUPHU�HW�LQIRUPHU��(OOHV�RIIUHQW�pJDOHPHQW�XQ�UpVHDX�GH�UHODWLRQV��XQ�FDSLWDO�VRFLDO DX�VHQV�GH�

3�� %RXUGLHX�� 'DQV� XQ� DUWLFOH�� TXL� OHXU� HVW� FRQVDFUp�� OHV� UHSUpVHQWDQWV� GH� FHUWDLQHV� GH� FHV�

DVVRFLDWLRQV� VH� GpFODUHQW� LQFRQWRXUQDEOHV� GDQV� O¶pODERUDWLRQ� GHV� SURJUDPPHV�� /D� SOXSDUW�

G¶HQWUH� HOOHV� VRQW� UDVVHPEOpHV� GDQV� XQH� VWUXFWXUH� LQIRUPHOOH�� OD� &RQIpUHQFH� GHV� 3UpVLGHQWV�

G¶$VVRFLDWLRQV�GH�3URIHVVHXUV�6SpFLDOLVWHV��&HOOH�FL�H[LVWH�GHSXLV�XQH�YLQJWDLQH�G¶DQQpHV�SRXU�

�� 0��'858�%(//$7��$��9$1�=$17(1��6RFLRORJLH�GH�O¶pFROH��������S������
�� &HV�FKLIIUHV�VRQW�LVVXV�G¶XQ�DUWLFOH�GX�0RQGH�GH�O¶pGXFDWLRQ��Q������DYULO�������© /HV�SRLGV�GHV�OREELHV ª��
�� 0�+,56&++251��/¶qUH�GHV�HQVHLJQDQWV��S�����
�� /H�0RQGH�GH�O¶pGXFDWLRQ �© /H�SRLGV�GHV�OREELHV ª��GpMj�FLWp�
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GpIHQGUH�OHXUV�LQWpUrWV�FRPPXQV��YRXODQW�DLQVL�DIILUPHU�OH�SRLGV�GHV�GLVFLSOLQHV�VFRODLUHV�GDQV�

OH�V\VWqPH�pGXFDWLI��

&HV�DVVRFLDWLRQV�FRPSWHQW�SDUPL� OHXUV�PHPEUHV�QRQ�VHXOHPHQW�GHV�HQVHLJQDQWV�PDLV�

DXVVL�GHV�LQVSHFWHXUV�SpGDJRJLTXHV�UpJLRQDX[��GHV�LQVSHFWHXUV�JpQpUDX[��HWF�

������ /¶,QVSHFWLRQ�*pQpUDOH

/HV�PHPEUHV� GH� O¶,QVSHFWLRQ�*pQpUDOH� GH� O¶eGXFDWLRQ�1DWLRQDOH� �,*(1�� VRQW SODFpV�

VRXV� O¶DXWRULWp� GLUHFWH� GX� PLQLVWUH�� /HV� DFWLYLWpV� GX� FRUSV� VRQW� GLULJpHV� SDU� OH� GR\HQ� GH�

O¶,QVSHFWLRQ� *pQpUDOH�� QRPPp� SRXU� FLQT� DQV� UHQRXYHODEOHV� SDU� OH� PLQLVWUH� FKDUJp� GH�

O¶eGXFDWLRQ�1DWLRQDOH���

/HV� LQVSHFWHXUV� JpQpUDX[� VRQW� PHPEUHV� GH� JURXSHV� SHUPDQHQWV� HW� VSpFLDOLVpV� D\DQW�

FKDFXQ� OHXU� GR\HQ� QRPPp� SDU� OH� PLQLVWUH� SRXU� GHX[� DQV� UHQRXYHODEOHV�� &HV� JURXSHV� VRQW�

DFWXHOOHPHQW� DX� QRPEUH� GH� ���� GRQW� ��� FRUUHVSRQGHQW� j� GHV� GLVFLSOLQHV� G¶HQVHLJQHPHQW ��

%LRORJLH�JpRORJLH�� eFRQRPLH�JHVWLRQ�� eGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH�� eGXFDWLRQ� DUWLVWLTXH��

+LVWRLUH� HW� JpRJUDSKLH�� /DQJXHV� YLYDQWHV�� /HWWUHV��0DWKpPDWLTXHV�� 3KLORVRSKLH�� 3K\VLTXH� HW�

FKLPLH�� 6FLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� 6FLHQFHV� HW� WHFKQLTXHV� LQGXVWULHOOHV�� ,O� H[LVWH� GH�

SOXV� XQ� JURXSH� SRXU� O¶HQVHLJQHPHQW� SULPDLUH� HW� XQ� DXWUH� SRXU� OHV� pWDEOLVVHPHQWV� HW� OD� YLH�

VFRODLUH��

/HV�PLVVLRQV�GH�O¶,*(1��FRQFHUQDQW�O¶HQVHPEOH�GX�V\VWqPH�pGXFDWLI��j�O¶H[FHSWLRQ�GH�

O¶HQVHLJQHPHQW�VXSpULHXU��VRQW�DX�QRPEUH�GH�WURLV �

� SDUWLFLSHU� DX� FRQWU{OH� GHV� SHUVRQQHOV� G¶LQVSHFWLRQ�� GH� GLUHFWLRQ�� G¶HQVHLJQHPHQW��

G¶pGXFDWLRQ� HW� G¶RULHQWDWLRQ� HQ� SUHQDQW� SDUW� j� OHXU� IRUPDWLRQ�� j� OHXU� UHFUXWHPHQW� HW� DX�

FRQWU{OH�GH�OHXU�DFWLYLWp �

� SUHQGUH� SDUW� j� O¶pYDOXDWLRQ� G¶HQVHPEOH� GX� V\VWqPH� pGXFDWLI�� DLQVL� TXH� OH� VSpFLILH� OD� ORL�

G¶RULHQWDWLRQ� GX� ����������� &HWWH� pYDOXDWLRQ� SRUWH� VXU� OHV� pWDEOLVVHPHQWV� VFRODLUHV�� OHV�

W\SHV� GH� IRUPDWLRQ�� OHV� FRQWHQXV� G¶HQVHLJQHPHQW�� OHV� SURJUDPPHV�� OHV� PpWKRGHV�

SpGDJRJLTXHV�� OHV� PR\HQV� PLV� HQ� °XYUH� HW� OHV� UpVXOWDWV� VFRODLUHV�� $� FHV� WkFKHV�

SHUPDQHQWHV�� GHV� D[HV� SDUWLFXOLHUV� GH� WUDYDLO� VRQW� IL[pV� FKDTXH� DQQpH� SDU� OH� PLQLVWUH��

&KDUJpH� GH� O¶pYDOXDWLRQ�� O¶,*(1� IDLW� pJDOHPHQW� FRQQDvWUH� OHV� SUDWLTXHV� LQQRYDQWHV�� HQ�

SDUWLFXOLHU�HQ�PDWLqUH�SpGDJRJLTXH��(OOHV�VRQW�DORUV�QRWLILpHV�DX�VHLQ�G¶XQ�UDSSRUW�DQQXHO��

UHQGX�SXEOLF��VXU�O¶pWDW�GH�O¶pGXFDWLRQ ���



��

� IRXUQLU�� GDQV� OH� FDGUH� GH� VHV� FRPSpWHQFHV�� DYLV� HW� SURSRVLWLRQV� DX� PLQLVWUH� FKDUJp� GH�

O¶eGXFDWLRQ�1DWLRQDOH��

8Q�PRPHQW�FULWLTXH�GH� OD�YLH�G¶XQH�GLVFLSOLQH�VFRODLUH�HVW�FHOXL�G¶XQ�FKDQJHPHQW�GH�

SURJUDPPH�RX�G¶XQH�UpIRUPH��/H�U{OH�GH�O¶,*(1�GDQV�FH�FDGUH�D�IDLW�O¶REMHW�GH�UHGpILQLWLRQ��

1RXV� DOORQV� pWXGLHU� SOXV� VSpFLILTXHPHQW� OH� SURFHVVXV� G¶DGRSWLRQ� GH� FHV� QRXYHDX[�

SURJUDPPHV�

������ /HV� *7'� �*URXSHV� 7HFKQLTXHV� 'LVFLSOLQDLUHV�� OHV� © JURXSHV�

G¶H[SHUWV ª�HW�OH�&13��&RQVHLO�1DWLRQDO�GHV�3URJUDPPHV�

/HV� GLVFLSOLQHV� YRLHQW� OHXU� © WHUULWRLUH ª� GpOLPLWp� SDU� OHV� SURJUDPPHV� �FXUULFXOXP�

RIILFLHO���&H� VRQW� FHV�SURJUDPPHV�TXL� IRQW� O¶REMHW� GH� OXWWHV� HQWUH�JURXSHV� ORUV�GHV� UpIRUPHV�

�SROLWLTXHV��DGPLQLVWUDWLIV��VSpFLDOLVWHV�GHV�GLVFLSOLQHV�PDLV�DXVVL�UHSUpVHQWDQWV�GX�SDWURQDW�������

/H�FKHPLQHPHQW�G¶XQH�UpIRUPH�RX�G¶XQ�QRXYHDX�SURJUDPPH�IDLW�LQWHUYHQLU�GLIIpUHQWV�DFWHXUV�

LQVWLWXWLRQQHOV��UHSUpVHQWpV�VXU�OD�ILJXUH����

)LJXUH�� 1RXYHDX[�SURJUDPPHV ��eODERUDWLRQ ��TXL�GpFLGH�TXRL "

3RXYRLU�GpFLVLRQQHO ,QVWDQFHV�FRQVXOWDWLYHV
/H� PLQLVWUH� IL[H� OHV�
RULHQWDWLRQV /H� &13� �&RQVHLO�

1DWLRQDO� GHV�
3URJUDPPHV�� UpGLJH�
XQH�OHWWUH�GH�FDGUDJH

/H� JURXSH� G¶H[SHUWV�
IDLW� XQH� SURSRVLWLRQ�
GH�SURJUDPPH

/H� PLQLVWUH� HVW�
LQIRUPp� GH� O¶DYDQFpH�
GHV�WUDYDX[

/H� &13� GRQQH� XQ�
SUp�DYLV

/H� JURXSH� G¶H[SHUWV�
UHWUDYDLOOH�VRQ�WH[WH

$YLV�GpILQLWLI�GX�&13

3URMHW� GH� SURJUDPPH�
SUpVHQWp�SDU�OH�JURXSH�
G¶H[SHUWV

/H�PLQLVWUH�HQWpULQH
9RWH�GX�&RQVHLO�6XSpULHXU�GH�O¶pGXFDWLRQ

6RXUFH ��DGDSWp�GX�0RQGH�GH�O¶pGXFDWLRQ��DYULO�������Q������S�����
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/H�&13�D�pWp�FUpp�HQ�������ORL�G¶RULHQWDWLRQ�GH�/��-RVSLQ��DYHF�SRXU�REMHFWLI��FRPPH�

OH� IDLW� UHPDUTXHU� )�� 5RSp���� GH� © GpSRXLOOHU ª� O¶,QVSHFWLRQ� *pQpUDOH� GH� VHV� SUpURJDWLYHV�

GpFLVLRQQHOOHV� HQ�PDWLqUH� GH� FRQWHQXV� G¶HQVHLJQHPHQW��8QH� SUHPLqUH� pWDSH� D� FRQVLVWp� HQ� OD�

FUpDWLRQ�GX�&13�TXL�UHOpJXDLW�O¶,*(1�j�OD�SUpVLGHQFH�GHV�*7'��3XLV�OH�PLQLVWUH�&��$OOqJUH�D�

GpFLGp�TXH�OD�SUpVLGHQFH�VHUDLW�DVVXUpH�SDU�XQ�XQLYHUVLWDLUH�

/HV� *7'� VRQW� FRQVWLWXpV� G¶XQLYHUVLWDLUHV�� GH� PHPEUHV� GX� FRUSV� G¶LQVSHFWLRQ� HW�

G¶HQVHLJQDQWV�GX�VHFRQG�GHJUp��/D�FRPSRVLWLRQ�GH�FKDTXH�JURXSH�HVW�ODLVVpH�j�O¶LQLWLDWLYH�GH�

VRQ� SUpVLGHQW�� 'HV� PHPEUHV� GHV� DVVRFLDWLRQV� GLVFLSOLQDLUHV� SHXYHQW� \� SDUWLFLSHU� j� WLWUH�

LQGLYLGXHO��

2Q�SHXW�QRWHU�TXH�OH�UDSSRUW�%DQFHO GpSORUH�OH�SHX�GH�SODFH�IDLWH�DX[�HQVHLJQDQWV�GDQV�

O¶pODERUDWLRQ�GHV�SURJUDPPHV ��© 6¶LO�HVW�GLIILFLOH�GH�GLUH�TXL�GpWLHQW�OD�SDUROH�OpJLWLPH�GDQV�OD�

GpILQLWLRQ�GHV�FKDPSV�GLVFLSOLQDLUHV�HW�GHV�FRQWHQXV��XQ�SURJUqV� LPSRUWDQW�VHUDLW�REWHQX�HQ�

IDLVDQW� GH� O¶HQVHLJQDQW� XQ� YpULWDEOH� DFWHXU� GH� O¶pYROXWLRQ� GH� O¶HQVHLJQHPHQW� GH� VD�

GLVFLSOLQH ª����

/H����QRYHPEUH������OHV�© JURXSHV�WHFKQLTXHV�GLVFLSOLQDLUHV ª�RQW�ODLVVp�OD�SODFH�DX[�

© JURXSHV� G¶H[SHUWV ª�� &HWWH� PHVXUH� D� pWp� SULVH� SDU� OH� PLQLVWUH� -�� /DQJ SRXU� © UHIRQGHU� OD�

SROLWLTXH�G¶pODERUDWLRQ�GHV�SURJUDPPHV ª����

/H�&RQVHLO�1DWLRQDO�GHV�3URJUDPPHV�YRLW�DORUV�VHV�PLVVLRQV�UHQIRUFpHV��,O�HVW�DGMRLQW�

DX[�PHPEUHV�GH�FH�FRQVHLO�KXLW�FRQVXOWDQWV�IUDQoDLV�HW�HXURSpHQV��/HV�© JURXSHV�G¶H[SHUWV ª��

H[�*7'�� VRQW� UHQRXYHOpV�� /HXU� FRPSRVLWLRQ� D� pWp� UHYXH��'HV� HQVHLJQDQWV� GH� FROOqJH� VHURQW�

LQWpJUpV� GDQV� FHV� JURXSHV�� &KDTXH� JURXSH� HVW� SUpVLGp� SDU� XQ� XQLYHUVLWDLUH� HW� HVW� FRPSRVp�

G¶HQVHLJQDQWV� GH� OD� GLVFLSOLQH�� G¶LQVSHFWHXUV� �,QVSHFWHXUV� G¶$FDGpPLH� � ,QVSHFWHXUV�

3pGDJRJLTXHV�5pJLRQDX[�� ,*(1���G¶XQLYHUVLWDLUHV��GH� IRUPDWHXUV�GHV� ,QVWLWXWV�8QLYHUVLWDLUHV�

GH�)RUPDWLRQ�GHV�0DvWUHV��,8)0��HW�pYHQWXHOOHPHQW�GH�SHUVRQQDOLWpV�H[WpULHXUHV��

$XWUH�GpFLVLRQ�GX�PLQLVWUH�-��/DQJ��OHV�SURJUDPPHV�GHYURQW�rWUH�© DFFHVVLEOHV�j�WRXV��

&HOD� LPSOLTXH� G¶DERUG� TX¶LOV� VRLHQW� UpGLJpV� GH� IDoRQ� FRPSUpKHQVLEOH� SDU� GHV� QRQ�

�� )��523(��© /HV�SURJUDPPHV�HW�OHV�FRQWHQXV�G¶HQVHLJQHPHQWV ª��&DKLHU�)UDQoDLV��Q������������S�����
�� '�%$1&(/��GpMj�FLWp��������S�����
�� © 5HIRQGHU�OD�SROLWLTXH�G¶pODERUDWLRQ�GHV�SURJUDPPHV ª�����QRYHPEUH�������-DFN�/$1*��&ROOqJH�GH�)UDQFH��
3DULV��(Q�OLJQH�j�O¶DGUHVVH�KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GLVFRXUV������SURJPHQX�KWP
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VSpFLDOLVWHV ª���� &HV� SURJUDPPHV�� DLQVL� TXH� OHV� FKRL[� TXL� RQW� SUpVLGp� j� OHXU� pODERUDWLRQ��

GHYURQW�IDLUH�O¶REMHW�G¶XQH�ODUJH�GLIIXVLRQ��&HWWH�GLIIXVLRQ�VH�IHUD�j�OD�IRLV�VRXV�IRUPH�SDSLHU�

HW� VRXV� IRUPH� QXPpULTXH� VXU� OHV� VLWHV� GHV� DFDGpPLHV� HW� VXU� FHOXL� GH� OD� 'LUHFWLRQ� GH�

O¶HQVHLJQHPHQW� VFRODLUH� �'(6&2��� 6XU� FH� PrPH� VLWH���� GHV� IRUXPV� SHUPHWWHQW� j� GHV�

HQVHLJQDQWV�� LQGLYLGXHOOHPHQW� RX� FROOHFWLYHPHQW�� GH� SRVHU� GHV� TXHVWLRQV�� GH� IDLUH� GHV�

FRPPHQWDLUHV� RX� GHV� SURSRVLWLRQV� VXU� OHV� SURMHWV� GH� SURJUDPPHV� pODERUpV� SDU� OHV� JURXSHV�

G¶H[SHUWV��FI��%XOOHWLQ 2IILFLHO�Q����GX����RFWREUH��������

$XWUHPHQW�GLW��O¶LQIRUPDWLRQ�GHV�HQVHLJQDQWV�HVW�GRQF�GH�SOXV�HQ�SOXV�GLIIXVpH�YLD�OHV�

RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��&HOD�VRXOLJQH�VXIILVDPPHQW�O¶LPSRUWDQFH�TXH�SUHQQHQW�

FHV�RXWLOV�DXSUqV�GH�O¶LQVWLWXWLRQ�

���� &RQFOXVLRQ

$�O¶DLGH�GHV�pOpPHQWV�SUpFpGHQWV��QRXV�GpILQLVVRQV�OD�JULOOH�GH�OHFWXUH�GHV�GLVFLSOLQHV�

VFRODLUHV VXLYDQWH��(OOH�VH�FRPSRVH�GH�TXHOTXHV�SRLQWV�GH�UHSqUHV�KLVWRULTXHV�GH�O¶LQVHUWLRQ�GH�

OD�GLVFLSOLQH�VFRODLUH�GDQV�OH�V\VWqPH�pGXFDWLI��GH�VHV�DFWHXUV��GH�VHV�ILQDOLWpV��GH�VHV�FRQWHQXV�

HW�HQILQ�GH�OD�TXHVWLRQ�GH�VRQ�LGHQWLWp�± YRLUH�GH�VD�OpJLWLPLWp��

1RXV� O¶DSSOLTXHURQV� j� FKDFXQH� GHV� GLVFLSOLQHV� UHWHQXHV� LFL �� O¶pFRQRPLH�JHVWLRQ�� OHV�

VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HW� HQILQ� OD� WHFKQRORJLH� DX� FROOqJH� DSUqV� DYRLU� MXVWLILp� FH�

FKRL[��

6L� O¶RQ�V¶HQ� WHQDLW� DX�PRGqOH�SURSRVp�SDU�-��&RORPE�� ��FHV� WURLV GLVFLSOLQHV�DXUDLHQW�

SRXU�SRLQW�FRPPXQ�OHXU�IDLEOH�OpJLWLPLWp�pSLVWpPRORJLTXH ��/H�PRGqOH�SURSRVp�SDU�FHW�DXWHXU�

SRVLWLRQQH� OHV� GLVFLSOLQHV� VFRODLUHV� OHV� XQHV� SDU� UDSSRUW� DX[� DXWUHV�� j� SDUWLU� GHV� WUDYDX[� GH�

GLGDFWLFLHQV�� HQ� IRQFWLRQ�GHV�TXDWUH�RULJLQHV� LGHQWLILpHV�GHV� VDYRLUV� VFRODLUHV� �VDYRLU� VDYDQW��

VDYRLU�H[SHUW��VDYRLU�GH�UpIpUHQFH��HW�SUDWLTXHV�VRFLDOHV���/H�SRVLWLRQQHPHQW�GHV�GLVFLSOLQHV�HVW�

pYLGHPPHQW� pYROXWLI� VRXV� O¶DFWLRQ� GH� FRQWUDLQWHV� LQWHUQHV� PDLV� DXVVL� VRXV� O¶DFWLRQ� GH�

FRQWUDLQWHV�H[WHUQHV�DX�V\VWqPH�GLGDFWLTXH�FRQVLGpUp�

8Q� WHO� PRGqOH� SHUPHWWUDLW� GH� FRQFOXUH� TXH� OHV� WURLV� GLVFLSOLQHV� SUpFpGHPPHQW�

QRPPpHV� RQW� XQH� © OpJLWLPLWp� pSLVWpPRORJLTXH ª� IDLEOH� �FDU� SOXV� RX� PRLQV� pORLJQpHV� GHV�

�� LGHP�
�� ZZZ�HGXVFRO�HGXFDWLRQ�IU
�� -��&2/20%��LQWURGXFWLRQ�GX�FKDSLWUH���© /HV�GLVFLSOLQHV�HW�OHXU�GHYHQLU ��pOpPHQWV�GH�UpIOH[LRQ ª��/\FpHV��
O\FpHQV��VDYRLUV��pOpPHQWV�GH�UpIOH[LRQ��,153��-DQYLHU�������SS� ������
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VDYRLUV�VDYDQWV���/D�© IDLEOH�OpJLWLPLWp ª�VH�WUDGXLW�SDU�GHV�FKDQJHPHQWV�GDQV�OHV�REMHFWLIV��OHV�

ILQDOLWpV� GH� OD� GLVFLSOLQH�� GHV� FKDQJHPHQWV� GH� QRP� �SDVVDJH� GH� O¶pGXFDWLRQ� PDQXHOOH� HW�

WHFKQLTXH�� (07�� j�OD�WHFKQRORJLH��RX�ELHQ�HQFRUH�SDU�GHV�GLVSDULWLRQV�VXLYLHV�GH�UHWRXU�GDQV�

O¶HQVHLJQHPHQW��O¶LQIRUPDWLTXH�SDU�H[HPSOH���

&HWWH�DQDO\VH�QRXV�VHPEOH�FRQWHVWDEOH�SXLVTX¶HOOH�PHW� OH�SULPDW�VXU� OD� UpIpUHQFH�DX[�

VDYRLUV�VDYDQWV�HW�© FRQGDPQH ª�HQ�TXHOTXH�VRUWH�OHV�GLVFLSOLQHV�TXL�HQ�VRQW�pORLJQpHV��1RXV�

SUHQGURQV�QRV�GLVWDQFHV�SDU�UDSSRUW�j�FH�PRGqOH��QRWDPPHQW�SDUFH�TXH�QRXV�QH�PHQRQV�SDV�

XQH�DQDO\VH�GLGDFWLTXH�GH�FHV�GLVFLSOLQHV��

1RXV� SUpIpUHURQV� QRXV� HQ� WHQLU� DX[� SRLQWV� FRPPXQV� VXLYDQWV�� '¶DERUG�� HOOHV� VH�

FDUDFWpULVHQW� WRXWHV� OHV� WURLV� SDU� XQH� UHODWLYH� MHXQHVVH� GDQV� OH� V\VWqPH� VFRODLUH�� 3XLV�� OHV�

PDWLqUHV� TX¶HOOHV� RQW� j HQVHLJQHU� VRQW� QRPEUHXVHV�� (Q� 6(6�� LO� V¶DJLW� GH� O¶pFRQRPLH�� GH� OD�

GpPRJUDSKLH�� GH� OD� VRFLRORJLH�� GHV� VFLHQFHV� SROLWLTXHV�� HWF�� (Q� pFRQRPLH�JHVWLRQ�� LO� SHXW�

V¶DJLU� GH� O¶pFRQRPLH� JpQpUDOH�� GH� O¶pFRQRPLH� G¶HQWUHSULVH�� GH� OD� FRPSWDELOLWp�� GH� OD�

FRPPXQLFDWLRQ�DGPLQLVWUDWLYH�HW�FRPPHUFLDOH��GH�O¶K{WHOOHULH��GH�O¶LQIRUPDWLTXH��GX�GURLW��GH�

OD�PHUFDWLTXH��HWF��(Q�WHFKQRORJLH��LO�V¶DJLW�GH�OD�PpFDQLTXH��GH�O¶pOHFWURQLTXH��GH�O¶pFRQRPLH��

GH� FRQFHSWLRQ� GH� SURGXLWV� HW� GH� IDEULFDWLRQ� DVVLVWpH� SDU� RUGLQDWHXU�� HWF�� &HWWH GLYHUVLWp� GHV�

PDWLqUHV� VFRODLUHV� H[SOLTXH� O¶KpWpURJpQpLWp� GHV� IRUPDWLRQV� LQLWLDOHV� GHV� HQVHLJQDQWV� GH� FHV�

GLVFLSOLQHV��(QVXLWH�HOOHV�RQW�YpFX�GH�QRPEUHXVHV� UpIRUPHV��PRGLILDQW�SDUIRLV�SURIRQGpPHQW�

OHXU� LGHQWLWp��(QILQ��HOOHV�RQW�GHV�REMHWV�G¶HQVHLJQHPHQW�FRPPXQV �� O¶pFRQRPLH�� O¶HQWUHSULVH��

OH� FRQVRPPDWHXU�� O¶HQYLURQQHPHQW� VRFLDO�� HWF�� 8QH� SUpVHQWDWLRQ� SOXV� DSSURIRQGLH� QRXV�

SHUPHWWUD�GH�PHWWUH�HQ�pYLGHQFH�G¶DXWUHV�VLPLOLWXGHV�

1RXV�FRPPHQFHURQV�SDU�pWXGLHU� O¶pFRQRPLH�JHVWLRQ�SXLV� OD� WHFKQRORJLH�DX�FROOqJH�HW�

HQILQ�OHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�

�� /H�FDV�GH�O¶pFRQRPLH�HW�JHVWLRQ

1RXV� UHWUDFHURQV� EULqYHPHQW� TXHOTXHV� SRLQWV� GH� UHSqUHV� KLVWRULTXHV� GH� OD� GLVFLSOLQH�

GDQV�OH�V\VWqPH�pGXFDWLI��3XLV��QRXV�HQ�FLWHURQV�OHV�GLIIpUHQWV�DFWHXUV��OHV�ILQDOLWpV�TXL�OXL VRQW�

DVVLJQpHV�SDU�O¶LQVWLWXWLRQ��OHV�FRQWHQXV�HW�HQILQ�VRQ�LGHQWLWp�DX�VHLQ�GX�V\VWqPH�VFRODLUH�WHOOH�

TX¶HOOH�HVW�YpFXH�SDU�OHV�HQVHLJQDQWV�
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���� 4XHOTXHV�UHSqUHV�KLVWRULTXHV�

/¶pPHUJHQFH� GHV� VFLHQFHV� HW� WHFKQRORJLHV� WHUWLDLUHV� HVW� OLpH� j� O¶pYROXWLRQ� GH�

O¶HQVHLJQHPHQW� WHFKQLTXH�HW�DX�GpYHORSSHPHQW�GHV� IRUPDWLRQV�DX[�SURIHVVLRQV�pFRQRPLTXHV�

HW�FRPPHUFLDOHV��$� 3URVW HQ�UHWUDFH�O¶KLVWRLUH�GDQV�VRQ�RXYUDJH�GH���������/HV�IDLWV�TXH�QRXV�

UHODWRQV�HQ�VRQW�LVVXV��VDXI�PHQWLRQ�FRQWUDLUH��

/HV� pFROHV� G¶LQJpQLHXUV� HW� OHV� pFROHV� VXSpULHXUHV� GH� FRPPHUFH� VH� GpYHORSSHQW� DSUqV�

�����PrPH�VL�GHV�LQLWLDWLYHV�SULYpHV�HQ�DYDLHQW�FUpp�ELHQ�DYDQW��O¶pFROH�VSpFLDOH�GH�3DULV��SDU�

H[HPSOH��GqV��������/H� VXFFqV�GH�FHV�pFROHV� V¶DFFRPSDJQH�GDQV� OH�PrPH�WHPSV�GX�FRQVWDW�

G¶XQH� GpJUDGDWLRQ� GH� O¶HQVHLJQHPHQW� SURIHVVLRQQHO�� 8QH� FRPPLVVLRQ� PqQH� XQH� JUDQGH�

HQTXrWH�GH������j������VXU�FHOXL�FL�HW�PRQWUH�O¶DPSOHXU�GH�OD�FULVH�

-XVTX¶DORUV� O¶HQVHLJQHPHQW� SURIHVVLRQQHO� pWDLW� GLVSHQVp� VRXV� WURLV� IRUPHV ��

O¶DVVLVWDQFH�� OHV� pFROHV� GH� IDEULTXH� �SDU� H[HPSOH� O¶pFROH� GH� 6FKQHLGHU� DX� &UHXVRW� RX� GH�

0LFKHOLQ� j� &OHUPRQW�)HUUDQG�� HW� OHV� pFROHV� G¶DSSUHQWLVVDJH�� &RQFHUQDQW� FHV� GHUQLqUHV�� OD�

TXHVWLRQ� TXL� VH� SRVH� HVW� FHOOH� GH� VDYRLU� MXVTX¶R�� SHXW� rWUH� SRXVVpH� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�� 6L� O¶RQ� VRXKDLWH� SUpSDUHU� OHV� HQIDQWV� j� XQ� PpWLHU�� O¶pFROH� GRLW� rWUH� WUqV�

VSpFLDOLVpH�� 0DLV� SHXW�HOOH� FRQFXUUHQFHU� GDQV� FH� GRPDLQH� OHV� pFROHV� GH� IDEULTXH "� 8QH�

DOWHUQDWLYH� HVW� GH� IRUPHU� OHV� HQIDQWV� SRXU� HQ� IDLUH� GHV� WUDYDLOOHXUV VDQV� OHV� SUpSDUHU� j� XQH�

SURIHVVLRQ�HQ�SDUWLFXOLHU�� -��6LPRQ�� GpVLJQH� OD�SUHPLqUH�DOWHUQDWLYH�FRPPH�FHOOH�GHV�pFROHV�

G¶DSSUHQWLVVDJH��OD�VHFRQGH�FRPPH�FHOOH�GHV�pFROHV�SURIHVVLRQQHOOHV�

'HV� H[SpULHQFHV� UpXVVLHV� G¶RXYHUWXUH� G¶pFROHV� G¶DSSUHQWLVVDJH� YRQW� HQWUDvQHU� OD�

SURPXOJDWLRQ�GH�OD�ORL�GX����GpFHPEUH������HW�GX�GpFUHW�GH������TXL�OHV�DVVLPLOH�DX[��pFROHV�

SULPDLUHV�SXEOLTXHV�� OHV�SODoDQW�GX�PrPH�FRXS�VRXV� O¶DXWRULWp�GX�0LQLVWqUH�GH� O¶,QVWUXFWLRQ�

3XEOLTXH��2U�OHV�pFROHV�SURIHVVLRQQHOOHV�GpSHQGHQW��HOOHV��GX�0LQLVWqUH�GX�&RPPHUFH��6HORQ�

$��3URVW��OH�GpFUHW�GH������QH�SUpYR\DLW�SDV�OH�EXGJHW�QpFHVVDLUH�SRXU�SHUPHWWUH�DX�0LQLVWqUH�

GX�&RPPHUFH�G¶DVVXPHU�OD�JHVWLRQ�GH�FHV�pFROHV� 'HV�FRQIOLWV�VRQW�GRQF�LQpYLWDEOHV�HQWUH�OHV�

GHX[�PLQLVWqUHV�

&HX[�FL�VRQW�© UpVROXV ª�SDU�OD�ORL�GH������TXL�IDLW�SDVVHU�VRXV�O¶DXWRULWp�GX�0LQLVWqUH�

GX�&RPPHUFH�OHV�eFROHV�3ULPDLUHV�6XSpULHXUHV��(36��OHV�SOXV�SURIHVVLRQQHOOHV��TXL�FKDQJHQW�

GH�QRP�HW�GHYLHQQHQW�OHV�eFROHV�3UDWLTXHV�GH�&RPPHUFH�HW�G¶,QGXVWULH��(3&,��

�� $��35267��+LVWRLUH�GH�O¶HQVHLJQHPHQW�HQ�)UDQFH������������������
�� &LWp�SDU�$��35267��S������
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&HV�pFROHV�GLVSRVHQW�GH�SURIHVVHXUV�VSpFLDOLVpV��3RXU�OHV�GLVFLSOLQHV�FRPPHUFLDOHV��LOV�

VRQW�IRUPpV�j�O¶pFROH�GHV�+DXWHV�eWXGHV�&RPPHUFLDOHV�HW�j�O¶pFROH�GH�FRPPHUFH�GH�/\RQ��R��

OHV�VHFWLRQV�QRUPDOHV�VRQW�RXYHUWHV�HQ�������(Q������HVW�FUppH�O¶pFROH�QRUPDOH�DXWRQRPH�TXL�

GHYLHQGUD� O¶(16(7� �eFROH� 1RUPDOH� 6XSpULHXUH� G¶(QVHLJQHPHQW� 7HFKQLTXH�� FKDUJpH� GH�

IRUPHU�FHV�SURIHVVHXUV��

/HV�(3&,�VRQW�UDWWDFKpHV�HQ������DX�0LQLVWqUH�GH�O¶,QVWUXFWLRQ�3XEOLTXH�HW�SRUWHURQW�j�

SDUWLU�GH������OH�QRP�GH�FROOqJH�WHFKQLTXH����

(Q������� OD� ORL�$VWLHU� LQVWDXUH� O¶REOLJDWLRQ�GHV FRXUV�SURIHVVLRQQHOV�j� O¶LQWHQWLRQ�GHV�

DSSUHQWLV� IRUPpV� SDU� OHV� HPSOR\HXUV�� j� FKDUJH� SRXU� OHV� FRPPXQHV� GH� OHV� RXYULU�� /HXU�

IUpTXHQWDWLRQ�HVW�REOLJDWRLUH�SRXU�OHV�DGROHVFHQWV�GH�PRLQV�GH����DQV��/HV�FRXUV�VRQW�JUDWXLWV�

HW�RQW� OLHX�GXUDQW� OD� MRXUQpH�GH�WUDYDLO��&HWWH� ORL�GpILQLW� O¶REMHW�GH�O¶HQVHLJQHPHQW�WHFKQLTXH��

LQGXVWULHO� HW� FRPPHUFLDO� FRPPH�© O¶pWXGH� WKpRULTXH� HW� SUDWLTXH� GHV� VFLHQFHV� HW� GHV� DUWV� RX�

PpWLHUV� HQ� YXH� GH� O¶LQGXVWULH� HW� GX� FRPPHUFH� ª���� � /H� FHUWLILFDW� G¶DSWLWXGH� SURIHVVLRQQHOOH�

�&$3��VDQFWLRQQH�OD�IRUPDWLRQ�UHoXH�SHQGDQW�WURLV�DQV�

0RLQV�GH�VL[�PRLV�DSUqV�OH�YRWH�GH�OD�ORL�$VWLHU��OH����MDQYLHU�������XQ�VRXV�VHFUpWDULDW�

j� O¶HQVHLJQHPHQW� WHFKQLTXH�� UDWWDFKp� j� O¶,QVWUXFWLRQ� 3XEOLTXH�� HVW� FUpp�� 6HORQ�$�� 3URVW�� FHFL�

FRQVWLWXH� XQH� © SHWLWH ª� UpYROXWLRQ�� FDU� OD� ORL� SODoDLW� H[SOLFLWHPHQW� FHW� HQVHLJQHPHQW� VRXV�

O¶DXWRULWp� GX�0LQLVWqUH� GX�&RPPHUFH��&HWWH� OHQWH� LQWpJUDWLRQ� GX� WHFKQLTXH� SDU� O¶,QVWUXFWLRQ�

3XEOLTXH�VRXOqYH�GHV�TXHVWLRQV�TXH�QRXV�TXDOLILHURQV�G¶LGHQWLWDLUHV�FKH]�OHV�SURIHVVHXUV�

© /HV� SURIHVVHXUV� GH� O¶HQVHLJQHPHQW� WHFKQLTXH� UHGRXWHQW� GH� IDLUH� ILJXUH� GH� SDUHQWV�

SDXYUHV ��SRXU�pYLWHU�GHV� MXJHPHQWV�TX¶LOV�DSSUpKHQGHQW�PpSULVDQWV�� LOV� WHQGHQW�j�VH�UHSOLHU�

VXU� HX[�PrPHV� HW� j� YLYUH� HQ� YDVH� FORV��2X� ELHQ� LOV� WHQWHQW� GH� VH� MXVWLILHU� HQ� SURXYDQW� DX[�

GpIHQVHXUV� GHV� HQVHLJQHPHQWV� JpQpUDX[� TXH�� GH� OHXU� SRLQW� GH� YXH� PrPH�� O¶HQVHLJQHPHQW�

WHFKQLTXH�HVW�HVWLPDEOH�HW�GLVSHQVH�OXL�DXVVL�XQH�FXOWXUH ª���

(Q�VHSWHPEUH�������OHV�&HQWUHV�GH�)RUPDWLRQ�3URIHVVLRQQHOOH��&)3��VRQW�FUppV��'HX[�

DQV� SOXV� WDUG�� VRXV� OH� JRXYHUQHPHQW� GH� 9LFK\�� OHV� &)3� GHYLHQQHQW� OHV� &HQWUHV�

G¶$SSUHQWLVVDJHV�� /HV� eFROHV� 1RUPDOHV� 1DWLRQDOHV� G¶$SSUHQWLVVDJH� �(11$�� DVVXUHQW� OD�

IRUPDWLRQ�GHV�PDvWUHV�GHV�&HQWUHV�G¶$SSUHQWLVVDJH��

�� $��/(21��+LVWRLUH�GH�O¶pGXFDWLRQ�WHFKQLTXH��S� ���
�� &LWpH�SDU�$��/(21��S� ���
�� $��35267��������S������
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/H�&RQVHLO�6XSpULHXU�GH�O¶(QVHLJQHPHQW�7HFKQLTXH�HVW�UHPSODFp�SDU����&RPPLVVLRQV�

&RQVXOWDWLYHV� 1DWLRQDOHV� G¶$SSUHQWLVVDJH� TXL� GHYLHQQHQW� &13&� HQ� ����� �OHV� &3&�

G¶DXMRXUG¶KXL��OHV�&RPPLVVLRQV�3URIHVVLRQQHOOHV�&RQVXOWDWLYHV���(Q������OD�UpIRUPH�%HUWKRLQ�

FRQVDFUH� O¶LQWpJUDWLRQ� GH� O¶HQVHLJQHPHQW� WHFKQLTXH� DX� VHLQ� GX� 0LQLVWqUH� GH� O¶eGXFDWLRQ�

1DWLRQDOH�

'DQV�OHV�DQQpHV�������OD�KLpUDUFKLH�GH�O¶HQVHLJQHPHQW�WHFKQLTXH�HVW�OD�VXLYDQWH���

� /¶DSSUHQWLVVDJH�VRXV�FRQWU{OH�GHV�FKDPEUHV�GH�PpWLHUV�IRUPH�OHV�DUWLVDQV �

� /HV� FHQWUHV� G¶DSSUHQWLVVDJH� IRUPHQW� OHV� RXYULHUV�� 'DQV� FHV� GHX[� FDV�� OH� &HUWLILFDW�

G¶$SWLWXGH�3URIHVVLRQQHOOH�HVW�GpOLYUp�j�O¶LVVXH�GHV�IRUPDWLRQV ��

� /HV�(3&,��GHYHQXHV�FROOqJHV�WHFKQLTXHV��IRUPHQW�GHV�DJHQWV�GH�PDvWULVH�HQ�TXDWUH�DQV�HW�

GpOLYUHQW�GHV�EUHYHWV�G¶HQVHLJQHPHQW�FRPPHUFLDO�RX�LQGXVWULHO �

� /HV� (13� �(FROHV� 1DWLRQDOHV� 3URIHVVLRQQHOOHV��� j� O¶RULJLQH� FUppHV� SRXU� rWUH� GHV� (36�

PRGqOHV�� GRQW� O¶eWDW� SUHQG� HQ� FKDUJH� OHV� SURIHVVHXUV� HW� OHV� ORFDX[�� FRQGXLVHQW� DX�

EDFFDODXUpDW� WHFKQLTXH� HW� DX�EUHYHW� VXSpULHXU�G¶pWXGHV�FRPPHUFLDOHV��YRLUH�DX�EUHYHW�GH�

WHFKQLFLHQ��DYHF�GHX[�DQV�VXSSOpPHQWDLUHV�DX�GHOj�GX�EDFFDODXUpDW���

3DUPL� OHV� GDWHV� TXL� MDORQQHQW� OH� GpYHORSSHPHQW� GDQV� OH� VHFRQG� GHJUp� GH� FHW�

HQVHLJQHPHQW�G¶pFRQRPLH�JHVWLRQ��$��9HUJQLRX[�� UHSqUH�OHV�VXLYDQWHV ��HQ������ FUpDWLRQ�GH�

OD� VpULH� WHFKQLTXH� %� GX� EDFFDODXUpDW� © WHFKQLTXH� HW� pFRQRPLTXHª�� HQ� ����� GHX[�

EDFFDODXUpDWV �� 7� GH� WHFKQLTXH� FRPPHUFLDOH� HW� 7¶� GH� WHFKQLTXH� LQGXVWULHOOH�� /HV� GHX[�

EDFFDODXUpDWV� %� HW�*� VRQW� QpV� GH� OD� UpIRUPH� )RXFKHW� HQ� ������ (Q� ������ OH� EDFFDODXUpDW�*�

GHYLHQW� OH� EDFFDODXUpDW� 677� �VFLHQFHV� HW� WHFKQRORJLHV� GX� WHUWLDLUH�� DYHF� TXDWUH� VSpFLDOLWpV ��

FRPSWDELOLWp� HW� JHVWLRQ�� LQIRUPDWLTXH� HW� JHVWLRQ�� DFWLRQ� HW� FRPPXQLFDWLRQ� DGPLQLVWUDWLYHV��

DFWLRQ�HW�FRPPXQLFDWLRQ�FRPPHUFLDOHV��

/H� &HUWLILFDW� G¶$SWLWXGH� DX� 3URIHVVRUDW� GH� O¶(QVHLJQHPHQW� 7HFKQLTXH� �&$3(7��

G¶pFRQRPLH�JHVWLRQ� HVW� FUpp� HQ� ������ O¶DJUpJDWLRQ� HQ� ������ GRQW� OH� SUHPLHU� FRQFRXUV� VHUD�

RXYHUW�HQ������DYHF���SODFHV��/H�&$3(7�G¶pFRQRPLH�JHVWLRQ�RIIUH�WURLV�RSWLRQV ��pFRQRPLH�

HW� JHVWLRQ� DGPLQLVWUDWLYH�� pFRQRPLH� HW� JHVWLRQ� FRPSWDEOH HW� ILQDQFLqUH� HW� HQILQ� pFRQRPLH� HW�

�� $��35267��RSXV��FLWp��S������
�� $��9(5*1,28; ��������© &RQVWLWXWLRQ�G¶XQH�GLGDFWLTXH ª�



��

JHVWLRQ� FRPPHUFLDOH�� /¶DJUpJDWLRQ� RIIUH� XQH� RSWLRQ� HQ� SOXV �� pFRQRPLH�� LQIRUPDWLTXH� HW�

JHVWLRQ�

1RXV�DYRQV�FRQVWDWp�TXH�O¶HQVHLJQHPHQW�GHV�VFLHQFHV�HW�WHFKQRORJLHV�WHUWLDLUHV�pWDLW�OLp�

DX� GpYHORSSHPHQW� GHV� IRUPDWLRQV� DX[ SURIHVVLRQV� pFRQRPLTXHV� HW� FRPPHUFLDOHV�� 1RXV�

UHWLHQGURQV� TXH� FHW� HQVHLJQHPHQW� D� G¶DERUG� pWp� SODFp� VRXV� O¶DXWRULWp� GH� 0LQLVWqUH� GX�

&RPPHUFH��OXL�FRQIpUDQW�DLQVL�XQH�ILQDOLWp�FODLUHPHQW�SURIHVVLRQQHOOH�HW�HQVXLWH�VRXV�O¶DXWRULWp�

GX�0LQLVWqUH�GH�O¶,QVWUXFWLRQ�3XEOLTXH�DYHF�XQH�YLVpH�GDYDQWDJH�GH�IRUPDWLRQ�JpQpUDOH�

/D�GLVFLSOLQH�©pFRQRPLH�JHVWLRQ ª�GDQV�OH�VHFRQG�GHJUp�FRPSWH�SOXVLHXUV�DVVRFLDWLRQV��

���� /HV�DFWHXUV�GH�OD�GLVFLSOLQH�

(Q� ���� O¶$VVRFLDWLRQ� GHV� SURIHVVHXUV� GH� 6FLHQFHV� 7HFKQLTXHV� HW� (FRQRPLTXHV�

�$367(�� HVW� FUppH�� '¶DXWUHV� DVVRFLDWLRQV� GLVFLSOLQDLUHV� H[LVWDLHQW� DXSDUDYDQW� FRPPH�

O¶$VVRFLDWLRQ� GHV� 3URIHVVHXUV� GH� &RPPXQLFDWLRQ� DGPLQLVWUDWLYH� GH� O¶(QVHLJQHPHQW� 3XEOLF�

�$3&(3����FUppH�HQ�MXLQ������

/¶$367(� GHYLHQW� HQ� ����� O¶$VVRFLDWLRQ� GHV� 3URIHVVHXUV� G¶eFRQRPLH� HW� *HVWLRQ��

�$3(*�����(OOH�FRPSWH������PHPEUHV�UpSDUWLV�GDQV�WRXWHV�OHV�DFDGpPLHV�

(OOH� D�SRXU�REMHFWLIV� G¶XQH�SDUW�� OD� UpIOH[LRQ� VXU� O¶HQVHLJQHPHQW�GHV�PDWLqUHV�� VXU� OD�

IRUPDWLRQ� HW� OD� FDUULqUH� GHV� SURIHVVHXUV� G¶pFRQRPLH�JHVWLRQ�� OD� SODFH� GHV� HQVHLJQHPHQWV�

G¶pFRQRPLH�HW�JHVWLRQ�GDQV�OH�V\VWqPH�pGXFDWLI�HW��G¶DXWUH�SDUW��O¶DFWLRQ��

&HWWH� GHX[LqPH� GLPHQVLRQ� FRPSUHQG� OD� UHSUpVHQWDWLRQ� GH� VHV� DGKpUHQWV� DXSUqV� GX�

0LQLVWqUH�HW�GH�O¶,*(1��DXSUqV�GHV�UHVSRQVDEOHV�QDWLRQDX[�HW�UpJLRQDX[��DXSUqV�GHV�V\QGLFDWV�

HW�GHV�DXWUHV�DVVRFLDWLRQV��DX�VHLQ�GH�OD�FRQIpUHQFH�GHV�SUpVLGHQWV�G¶DVVRFLDWLRQ ��OD�GpIHQVH�HW�

OD� SURPRWLRQ� GHV� HQVHLJQHPHQWV� G¶pFRQRPLH�� GH� GURLW� HW� JHVWLRQ� GDQV� OHV� O\FpHV ��

O¶RUJDQLVDWLRQ�GHV�pFKDQJHV�HQWUH�OHV�SURIHVVHXUV ��OD�SDUWLFLSDWLRQ�j�OD�IRUPDWLRQ�SHUPDQHQWH�

GHV�SURIHVVHXUV��XQLYHUVLWp�G¶pWp��MRXUQpH�G¶LQIRUPDWLRQ�������&HWWH�DVVRFLDWLRQ�SXEOLH�XQH�UHYXH�

WULPHVWULHOOH� © /HV� FDKLHUV� G¶pFRQRPLH� HW� JHVWLRQ ª�� /H� SUpVLGHQW� GH� O¶$3(* SDUWLFLSH� DX[�

�� 6LWH�ZHE�FRQVXOWDEOH�j�O¶DGUHVVH ��KWWS���DSFHS�IUHH�IU�3UHVHQW�KWPO
�� 6LWH�ZHE�FRQVXOWDEOH�j�O¶DGUHVVH ��KWWS���ZZZ�PXOWLPDQLD�FRP�DSHJ�
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UpXQLRQV�GX�*7'�� HQ�WDQW�TXH�FRQVXOWDQW��'HV�DGKpUHQWV�GH�O¶$3(*�HQ�VRQW�PHPEUHV�j�WLWUH�

LQGLYLGXHO��

8QH�GHV�TXHVWLRQV�YLYHV�GH�OD�GLVFLSOLQH�HVW�FHOOH�GH�VRQ�LGHQWLWp��(Q�HIIHW��OHV�PDWLqUHV�

HQVHLJQpHV� VRQW� PXOWLSOHV�� /¶XQLWp� GX� FRUSV� HQVHLJQDQW� HVW� GRQF� GLIILFLOH� j� FRQVWUXLUH�� &H�

SUREOqPH� VH� UpYqOH� j� FH� SRLQW� FUXFLDO� TXH� O¶$3(* YD� WHQWHU� G¶pYDOXHU� HW� GH� PHVXUHU� FH�

SUREOqPH�© LGHQWLWDLUH ª�

/¶�LGHQWLWp�GHV�HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�VHPEOH�G¶DXWDQW�SOXV�GLIILFLOH�j�FHUQHU�

TX¶LOV� VRQW� SRO\YDOHQWV�� /¶HQTXrWH�� GH� O¶$3(* PHQpH� HQ� ����� DXSUqV� GH� VHV� DGKpUHQWV�

PRQWUH�TX¶HQ�PR\HQQH�FHV�SURIHVVHXUV�RQW�HQVHLJQp������PDWLqUHV�FHV�WURLV�GHUQLqUHV�DQQpHV��

'H� PrPH�� OHV� PDWLqUHV� HQVHLJQpHV� QH� VRQW� SDV� IRUFpPHQW� FHOOHV� GH� OHXU� IRUPDWLRQ� LQLWLDOH��

&HWWH�SRO\YDOHQFH�HVW�SDUIRLV�PDO�YpFXH�FRPPH�O¶H[SULPHQW�OHV�HQTXrWpV�ORUVTX¶LOV�UpSRQGHQW�

j� OD�TXHVWLRQ�© j�YRWUH�DYLV�FRPPHQW� OHV�HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�VRQW�LOV�SHUoXV�SDU�

OHXUV�FROOqJXHV " ª�

© GHV� LQFXOWHV�SDU� OHV� OLWWpUDLUHV��GHV�SVHXGR�SURIV�G¶pFRQRPLH�SDU OHV�SURIV�GH�6(6��

GHV� SVHXGRV� VFLHQWLILTXHV� SDU� OHV� SURIV� GH� VFLHQFH�� ,OV� RQW� UDLVRQ�� SXLVTXH� QRXV� SRXYRQV�

WRXFKHU�j�WRXW��1RWUH�SOXULGLVFLSOLQDULWp�HVW�HQ�FDXVH ª�

7RXWHIRLV�� FHWWH� DWWLWXGH� QpJDWLYH� Q¶HVW� SDV� OD� SOXV� UpSDQGXH� SXLVTXH� ���� GHV�

UpSRQGDQWV� HVWLPHQW� rWUH� SHUoXV� FRPPH� pWDQW� © GLIIpUHQWV ª�� ���� © QRUPDOHPHQW ª�� ����

© ELHQ ª�����© PDO�FRQQXV ª��

1RXV�UHWLHQGURQV�TXH� OD�TXHVWLRQ�LPSRUWDQWH�GH�FHWWH�GLVFLSOLQH�HVW�FHOOH�GH�O¶LGHQWLWp�

GHV�HQVHLJQDQWV��8QH�SDUW�QRQ�QpJOLJHDEOH�G¶HQWUH�HX[�V¶HVW�IRUJpH�XQH�LPDJH�GpYDORULVpH�GH�

OD�GLVFLSOLQH��,OV� O¶H[SOLTXHQW�SDU� OD�QpFHVVLWp�G¶rWUH�JpQpUDOLVWH��SXLVTXH�GHYDQW�HQVHLJQHU�XQ�

JUDQG� QRPEUH� GH� PDWLqUHV� GLIIpUHQWHV�� /HV� HQVHLJQDQWV� VHPEOHQW� VRXIIULU� GH� FHWWH�

© SOXULGLVFLSOLQDULWp ª�

4XHOOHV� VRQW� OHV� ILQDOLWpV UHFRQQXHV� GH� OD� GLVFLSOLQH� SOXV� SDUWLFXOLqUHPHQW� GDQV�

O¶HQVHLJQHPHQW�WHFKQRORJLTXH�DX�O\FpH "

�� (Q�PDL�������OHV�PHPEUHV�GX�JURXSH�G¶H[SHUW�SRXU�FHWWH�GLVFLSOLQH�QH�VRQW�SDV�HQFRUH�QRPPpV��1RXV�
FRQVHUYRQV�GRQF�OH�WHUPH�GH�*7'��TXL�UpIqUH�j�OD�SpULRGH�G¶DYDQW�VHSWHPEUH������
�� /HV�UpVXOWDWV�GH�FHWWH�HQTXrWH�VRQW�SDUXV�GDQV�OD�UHYXH�GH�O¶DVVRFLDWLRQ�&DKLHUV�eFRQRPLH�HW�*HVWLRQ��Q�����
PDUV�������



��

���� /HV�ILQDOLWpV

5HSUHQRQV�OHV�ILQDOLWpV�GH�OD�VpULH�677�WHOOHV�TX¶HOOHV�VRQW�GpILQLHV�SDU�O¶DUUrWp�GX���

MXLOOHW�������%XOOHWLQ�2IILFLHO�+RUV�VpULH�GX����VHSWHPEUH �������

© /HV�677�RQW�SRXU�REMHW� O¶pWXGH�GH�O¶HQWUHSULVH�GDQV�VRQ�DFFHSWLRQ�OD�SOXV�ODUJH��GH�

VRQ�HQYLURQQHPHQW�pFRQRPLTXH�HW�MXULGLTXH�HW�GH�O¶HQVHPEOH�GHV�WHFKQLTXHV�DX�VHUYLFH�GH�VD�

JHVWLRQ��GH�VD�FRPPXQLFDWLRQ�LQWHUQH�RX�H[WHUQH��/D�PDWLqUH�G¶°XYUH�HVW�O¶LQIRUPDWLRQ�WUDLWpH�

GH�SOXV�HQ�SOXV�j�O¶DLGH�GHV�RXWLOV�LQIRUPDWLTXHV��EXUHDXWLTXHV�HW�WpOpPDWLTXHV�ª�

/HV� LQVWUXFWLRQV� RIILFLHOOHV� UHFRQQDLVVHQW� OHV� PXOWLSOHV� FRPSRVDQWHV� GH� O¶pFRQRPLH�

JHVWLRQ�HQ�LQVLVWDQW�VXU �

© XQ� MXVWH� pTXLOLEUH� HQWUH �� XQ� S{OH� WHFKQRORJLTXH�� DOOLDQW� pWXGHV� WKpRULTXHV� HW�

DSSOLFDWLRQV�� GLYHUVLILp� HQ� IRQFWLRQ� GHV� DFWLYLWpV� SURIHVVLRQQHOOHV� GH� UpIpUHQFH� �«�� XQ� S{OH�

pFRQRPLTXH�HW�MXULGLTXH���«��XQ�S{OH�G¶HQVHLJQHPHQW�JpQpUDO������ ª

7URLV� SRLQWV VRQW� PLV� HQ� DYDQW� �� OD� FXOWXUH� VSpFLILTXH� WUDQVPLVH� SDU� OD� ILOLqUH� 677��

O¶DIILUPDWLRQ� TXH� FHWWH� ILOLqUH� WHFKQRORJLTXH� SHUPHW� OD� SRXUVXLWH� G¶pWXGHV�� WRXW� FRPPH�

O¶HQVHLJQHPHQW�JpQpUDO��PDLV�SHUPHW�DXVVL�O¶HQWUpH�GDQV�OD�YLH�DFWLYH��

/¶LQVHUWLRQ� SURIHVVLRQQHOOH� GX� EDFFDODXUpDW� 677� IDLW� O¶REMHW� GH� GLVFXVVLRQV� HQWUH� OHV�

HQVHLJQDQWV��QRWDPPHQW�ORUVTX¶RQ�OHV�LQWHUURJH�VXU�OD�SODFH�GX�EDFFDODXUpDW�677�SDU�UDSSRUW�

DX[�EDFFDODXUpDWV�SURIHVVLRQQHOV�HW�DX�EDFFDODXUpDW�(6��pFRQRPLTXH�HW�VRFLDO���/D�ILOLqUH�677�

HVW�MXJpH�FRPPH�Q¶D\DQW�DFWXHOOHPHQW�DXFXQH�ILQDOLWp�SURIHVVLRQQHOOH�SDU�����GHV�UpSRQGDQWV�

GH�O¶HQTXrWH�GH�O¶$3(*��FRPPH�HQ�D\DQW�© XQ�SHX ª�SDU�����HW�D\DQW�WRXW�j�IDLW�XQH�ILQDOLWp�

SURIHVVLRQQHOOH� SDU� ����� 0DLV� ���� VRXKDLWHUDLHQW� TX¶HOOH� DLW� © WRXW� j� IDLW ª� XQH� ILQDOLWp�

SURIHVVLRQQHOOH�FRQWUH�����SDV�GX�WRXW�

/D� SULRULWp� HVW� FHSHQGDQW� DFFRUGpH� j� OD� SRO\YDOHQFH� HW� j� OD� WUDQVIpUDELOLWp� GHV�

FRPSpWHQFHV�H[LJpHV�SDU�OHV�VLWXDWLRQV�SURIHVVLRQQHOOHV�TXH�UHQFRQWUHURQW�OHV�pOqYHV��3OXVLHXUV�

pFULWV�HQ�WpPRLJQHQW �



��

© 'DQV� WRXV� OHV� FDV�� O¶REMHFWLI� GH� IRUPDWLRQ� HVW� ELHQ� GH� FRQVWUXLUH�� G¶DFTXpULU� GHV�

FRQQDLVVDQFHV�� GHV� FRPSpWHQFHV�� GHV� PpWKRGHV� GH� WUDYDLO� TXL� VHURQW� WUDQVIpUDEOHV� GDQV�

G¶DXWUHV�FRQWH[WHV��j�G¶DXWUHV�VLWXDWLRQV ª����

© 7RXW� SURFHVVXV� GH� IRUPDWLRQ� WHUWLDLUH� FXOWLYH� HW� GRVH� SRO\YDOHQFH�� VSpFLDOLVDWLRQ��

FRPSpWHQFHV�WUDQVIpUDEOHV�ª����

&HUWDLQV�LQVLVWHQW�SDUWLFXOLqUHPHQW�VXU�OD�IRUPDWLRQ�JpQpUDOH�IDLVDQW�GH�O¶HQVHLJQHPHQW�

GH�O¶pFRQRPLH�JHVWLRQ�XQ�pOpPHQW�GH�OD�FXOWXUH�JpQpUDOH�GX�O\FpHQ�

© /¶pFRQRPLH�JHVWLRQ� SHUPHW� DX[� pOqYHV� GH� FRPSUHQGUH� OHXU� HQYLURQQHPHQW�

pFRQRPLTXH�� MXULGLTXH� HW� VRFLDO�� G¶LGHQWLILHU�PpFDQLVPHV� HW� FRXUDQWV� GH� SHQVpH�� G¶DFTXpULU�

FHUWDLQHV� DWWLWXGHV� LQWHOOHFWXHOOHV �� HVSULW� G¶REVHUYDWLRQ�� VHQV� SUDWLTXH�� ULJXHXU�� FDSDFLWp�

G¶DQDO\VH� HW� GH� UpVROXWLRQ� GH� SUREOqPHV�� FUpDWLYLWp�� DSWLWXGH� j� OD� V\QWKqVH�� j� O¶DFWLRQ�� j�

O¶DUJXPHQWDWLRQ��HVSULW�GH�FRRSpUDWLRQ��UpIOH[LRQ�FULWLTXH ª���

$LQVL� LO� UHVVRUW� GHV� SRLQWV� SUpFpGHQWV� XQ� pTXLOLEUH� GpOLFDW� j� FRQVWUXLUH� HQWUH� ILQDOLWpV�

SURIHVVLRQQHOOHV�HW�ILQDOLWpV�FXOWXUHOOHV�GH�OD�GLVFLSOLQH��&HFL�DPqQH�OD�TXHVWLRQ�GH�OD�GpILQLWLRQ�

GHV�FRQWHQXV�GH�OD�GLVFLSOLQH�VFRODLUH�

���� /HV�FRQWHQXV

-XVTX¶HQ�������OHV�FRQWHQXV�pWDLHQW�GpILQLV�GH�IDoRQ�GLIIpUHQWH�SDU�UDSSRUW�DX�VFKpPD�

GH� OD� ILJXUH���� OHV�SURJUDPPHV�QH� UHOHYDQW�QL� GX�&RQVHLO�1DWLRQDO�GHV�3URJUDPPHV�QL�G¶XQ�

*7'�� 'HV� SURIHVVLRQQHOV�� UHSUpVHQWDQWV� GHV� HPSOR\HXUV� HW� GHV� HPSOR\pV� SDUWLFLSDLHQW� GH�

IDoRQ� LQVWLWXWLRQQHOOH� j� OD� FUpDWLRQ� HW� j� O¶pYROXWLRQ� GHV� GLSO{PHV� WHOV� TXH� OHV� EDFFDODXUpDWV�

SURIHVVLRQQHOV��WHFKQRORJLTXHV�RX�OHV�&$3��%(3��RX�ELHQ�HQFRUH�OHV�%76��,O�HQ�pWDLW�GH�PrPH�

SRXU� OH�EDFFDODXUpDW�677��&HV� UHSUpVHQWDQWV�SDUWLFLSDLHQW� DX[� FRPPLVVLRQV�SURIHVVLRQQHOOHV�

FRQVXOWDWLYHV� GRQW� OH� VHFUpWDULDW� JpQpUDO� pWDLW� FRQILp� j� OD� 'LUHFWLRQ� GHV� /\FpHV� HW� &ROOqJH�

�'/&�� SXLV� j� OD�'LUHFWLRQ� GH� O¶(QVHLJQHPHQW�6&RODLUH� �'(6&2���3DU� H[HPSOH�� GDQV� OH� FDV�

G¶XQ�%UHYHW�GH�7HFKQLFLHQ�6XSpULHXU��%76��� OH�IRQGHPHQW�GH�FH�GLSO{PH�pWDLW�OH�5pIpUHQWLHO�

�� © /D�GpPDUFKH�JpQpUDOH�G¶LQYHVWLJDWLRQ�VWUXFWXUDWLRQ ª��LQ�9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�G¶pFRQRPLH�
JHVWLRQ�HQ�/(*7��'/&��,*(1�pFRQRPLH�HW�JHVWLRQ��&1('��S������
�� $��52%(57��+��.(5$'(&��)��%28$5'��&��3(7,7&2/$6 © )DLUH�IDFH�j�OD�SUREOpPDWLTXH�GHV�
HQVHLJQHPHQWV�G¶pFRQRPLH�JHVWLRQ ª��LQ�,WLQpUDLUHV�SRXU�HQVHLJQHU�O¶pFRQRPLH�JHVWLRQ�HQ�/(*7��'/&��,*(1�
pFRQRPLH�HW�JHVWLRQ��&1('��������S� ���
�� +��.(5$'(&��-�0��3$1$=2/��$��52%(57��$��9(5*1,28;��© /¶pFRQRPLH�JHVWLRQ�DX�FDUUHIRXU�GH�OD�
SURIHVVLRQQDOLWp�HW�GH�OD�FXOWXUH ª��LQ�9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�G¶pFRQRPLH�JHVWLRQ�HQ�/(*7��'/&��
,*(1�pFRQRPLH�HW�JHVWLRQ��&1('��S������



��

G¶$FWLYLWpV� 3URIHVVLRQQHOOHV� �5$3��� &H� GRFXPHQW� IDLVDLW� OD� OLVWH� GHV� DFWLYLWpV� TXH� OHV�

HQWUHSULVHV� GX� VHFWHXU� SURIHVVLRQQHO� FRQVLGpUp� pWDLHQW� VXVFHSWLEOHV� GH� FRQILHU� j� XQ� WLWXODLUH�

G¶XQ�%76�GRQQp��

$�SDUWLU�GH�FH�5$3��OH�UpIpUHQWLHO�GH�FHUWLILFDWLRQ�pWDLW�pODERUp�j�OD�VXLWH�G¶XQ�SURFHVVXV�

GH� PpGLDWLRQ� HQWUH� SURIHVVLRQQHOV�� HQVHLJQDQWV�� UHSUpVHQWDQWV� GH� OD� '/&� HW� O¶,QVSHFWLRQ�

*pQpUDOH�TXL DVVXUH� OH� U{OH�GH�FKHI�GH�SURMHW��$SUqV�DFFRUG��FH�GRFXPHQW�GHYHQDLW�XQH�EDVH�

FRQWUDFWXHOOH��LQFRQWRXUQDEOH�GDQV�OH�FKRL[�HW�OD�PLVH�HQ�°XYUH�GHV�DFWLRQV�GH�IRUPDWLRQ�

$YDQW�������OH�5$3�QH�SRXYDLW�FRQVWLWXHU�TX¶XQ�UHSqUH�SRXU�OHV�DFWLYLWpV�GH�UpIpUHQFH�

HQ� FODVVH� GH� SUHPLqUH� HW� GH� WHUPLQDOH�� ,O� V¶DJLVVDLW� GH� SURSRVHU� GHV� DFWLYLWpV�

SUpSURIHVVLRQQHOOHV� TXL� SUpILJXUHQW� OHV� IXWXUHV� VLWXDWLRQV� GH� WUDYDLO�� OHV� ILOLqUHV� 677� pWDQW� j�

SURIHVVLRQQDOLWp�GLIIpUpH��

/HV� OLHQV� pWDLHQW� GRQF� WUqV� IRUWV� HQWUH� OH� PLOLHX� SURIHVVLRQQHO� HW� OHV� FRQWHQXV� GHV�

HQVHLJQHPHQWV� WHUWLDLUHV�� &¶HVW� G¶DLOOHXUV� SDU� FHWWH� YRORQWp� GH� VXLYUH� RX� G¶DQWLFLSHU� OHV�

FKDQJHPHQWV�GDQV�OHV�H[LJHQFHV�GHV�SURIHVVLRQQHOV�TXH�)��%RXDUG HW�$��5REHUW�� H[SOLTXHQW�OD�

UpIRUPH�GH�OD�ILOLqUH�HQ�������

© /HV�EHVRLQV�G¶DFWLRQV�HQ�HQWUHSULVHV�FRQGXLVHQW�FHOOHV�FL�j� UHFKHUFKHU�GHV� VDODULpV�

UDSLGHPHQW�RSpUDWLRQQHOV�HW�DGDSWDEOHV��/HV�GHPDQGHV�GHV�SURIHVVLRQQHOV�HW�OHV�SUDWLTXHV�GH�

UpIpUHQFH�GDQV�OHV�RUJDQLVDWLRQV�pFODLUHQW�FHUWDLQV�FKRL[�IRQGDPHQWDX[�GDQV�OD�UpQRYDWLRQ�GH�

OD�VpULH�677 ª��

&HW� DQFUDJH� GDQV� OH� UpHO� SRVDLW� OD� TXHVWLRQ� GH� O¶pYROXWLRQ� GHV� FRQWHQXV�

G¶HQVHLJQHPHQW ��

© /D� TXHVWLRQ� GH� O¶DGDSWDWLRQ� GHV� FRQWHQXV� G¶HQVHLJQHPHQW� HW� GHV� PpWKRGHV�

SpGDJRJLTXHV� VH�SRVH�DYHF�XQH�SDUWLFXOLqUH�DFXLWp�HQ�pFRQRPLH�JHVWLRQ��EHDXFRXS�SOXV�TXH�

�� © /D�SODFH�FHQWUDOH�GH�O¶DFWLRQ�DX�UHJDUG�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�HW�VRFLDOHV�GH�UpIpUHQFH�HQ�HQWUHSULVHª��
LQ�9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�G¶pFRQRPLH�JHVWLRQ�HQ�/(*7��'/&��,*(1�pFRQRPLH�HW�JHVWLRQ��&1('��
S� ���



��

GDQV� G¶DXWUHV� GLVFLSOLQHV�� /HV� UpIpUHQWLHOV� VRQW� UpJXOLqUHPHQW� DGDSWpV� DX[� pYROXWLRQV� GHV�

SUDWLTXHV�SURIHVVLRQQHOOHV ª����

'HSXLV� OD� UHQWUpH�GH������� OD�GLVFLSOLQH�pFRQRPLH�JHVWLRQ� V¶HVW�YXH�GRWpH�G¶XQ�*7'�

TXL� SDUWLFLSH� j� OD� PRGHUQLVDWLRQ� GHV� SURJUDPPHV�� /H� VHXO� REMHFWLI� GH� OD� ILOLqUH� 677� HVW�

GRUpQDYDQW� OD� SRXUVXLWH� G¶pWXGHV�� /¶RULHQWDWLRQ� SURIHVVLRQQHOOH� Q¶pWDQW� SOXV� XQ� REMHFWLI�

HVVHQWLHO�� OHV� &3&� QH� SHXYHQW� SOXV� rWUH� UHFRQQXHV� FRPPH� FRPSpWHQWHV� SRXU� GpILQLU� OHV�

SURJUDPPHV�GH�FH�W\SH�GH�GLSO{PH�SRXU�FH�TXL�HVW�GHV�FODVVHV�GH�SUHPLqUH�HW�GH�WHUPLQDOH�TXL�

QH�UHOqYHQW�SOXV�TXH�G¶XQH�RULHQWDWLRQ�FXOWXUHOOH��1RXV�DVVLVWRQV�j�XQH�UHGpILQLWLRQ�GH�IDLW�GHV�

REMHFWLIV� GH� OD� IRUPDWLRQ�� TXL� Q¶HVW� SDV� VDQV� UDSSRUW� DYHF OD�© TXrWH�GH� OpJLWLPLWp ª�GH� FHWWH�

GLVFLSOLQH��/H�SUpVLGHQW�GH�O¶$3(* pFULYDLW�HQ�MXLQ������� �

© 1RXV�DQDO\VRQV�OD�FUpDWLRQ�GX�*7'�G¶pFRQRPLH�JHVWLRQ��QRQ�SDV�VHXOHPHQW�FRPPH�

XQH�PHVXUH�G¶KDUPRQLVDWLRQ��PDLV�DXVVL�FRPPH�XQH�UHFRQQDLVVDQFH�GH�O¶pJDOLWp�HQ�GLJQLWp GH�

OD�YRLH�WHFKQRORJLTXH�HW�GH�OD�YRLH�JpQpUDOH ª��

(Q� UpVXPp�� GHX[� SpULRGHV� GLVWLQJXHQW� OH� SURFHVVXV� G¶pODERUDWLRQ� GHV� SURJUDPPHV�

VFRODLUHV�� $YDQW� ������ O¶REMHFWLI� GH� OD� GLVFLSOLQH� pWDLW� O¶LQVHUWLRQ� SURIHVVLRQQHOOH�� $SUqV��

O¶REMHFWLI�GHYLHQW�OD�SRXUVXLWH�G¶pWXGHV��&HWWH�pYROXWLRQ�VRXOqYH�OD��TXHVWLRQ�GH�O¶LGHQWLWp�HW�GH�

OD�OpJLWLPLWp�GH�OD�GLVFLSOLQH�

���� /D�OpJLWLPLWp

/D� TXHVWLRQ� GH� OD� OpJLWLPLWp� GH� OD� GLVFLSOLQH� © pFRQRPLH� HW� JHVWLRQ ª� HVW� XQH� GHV�

TXHVWLRQV� YLYHV� GHV� DFWHXUV� GH� FHWWH� GLVFLSOLQH�� FRPPH� OH� PRQWUH� OD� SODFH� SULVH� SDU� OHV�

MXVWLILFDWLRQV�UpSpWpHV�GH�VHV�DFWHXUV�GDQV�OD�OLWWpUDWXUH�

'HX[�JUDQGHV�LQWHUURJDWLRQV�VH�GpJDJHQW��G¶XQH�SDUW�FHOOH�GH�OD�OpJLWLPLWp�SDU�UDSSRUW�

DX[� VDYRLUV� VDYDQWV�� G¶DXWUH� SDUW� FHOOH� GH� O¶LGHQWLWp� G¶XQH GLVFLSOLQH� GpFULWH� FRPPH� XQH�

© PRVDwTXH�GH�GLVFLSOLQHV ª��

�� $��52%(57��+�.(5$'(&�)�%28$5'�&�3(7,7&2/$6 © )DLUH�IDFH�j�OD�SUREOpPDWLTXH�GHV�HQVHLJQHPHQWV�
G¶pFRQRPLH�JHVWLRQ ª��LQ�,WLQpUDLUHV SRXU�HQVHLJQHU�O¶pFRQRPLH�JHVWLRQ�HQ�/(*7��'/&��,*(1�pFRQRPLH�HW�
JHVWLRQ��&1('��������S� ���
�� -�/�5,9$8'��eGLWRULDO��&DKLHUV�G¶eFRQRPLH�HW�GH�*HVWLRQ��Q�����MXLQ�������6RXOLJQp�SDU�QRXV�
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&HV� LQWHUURJDWLRQV� VH� WUDGXLVHQW� SDU� OD� IRUPXOH� © 1RWUH� GLVFLSOLQH� HVW� XQLTXH�� VD�

OpJLWLPLWp�HVW�GRXEOH ª����/D�GRXEOH�OpJLWLPLWp�WLHQW�DX[�UpIpUHQFHV�DX[�VDYRLUV�VDYDQWV�HW�DX[�

SUDWLTXHV�SURIHVVLRQQHOOHV��'¶DSUqV�$��5REHUW�� OHV�VDYRLUV�HQ�pFRQRPLH�JHVWLRQ�VRQW�SXLVpV�j�

XQH�GRXEOH� VRXUFH �� OHV� VDYRLUV�XQLYHUVLWDLUHV�HW�VFLHQWLILTXHV�HW� OHV�VDYRLUV�GHV�SUDWLFLHQV�HQ�

HQWUHSULVH�RX�GDQV�OHV�RUJDQLVDWLRQV��&HWWH�GRXEOH�OpJLWLPLWp�Q¶HVW SDV�VDQV�SRVHU�SUREOqPH��

$LQVL�� OD�PXOWLSOLFLWp�GHV�VSpFLDOLWpV�GDQV�OD�ILOLqUH�677��GHX[�HQ�SUHPLqUH��TXDWUH�HQ�

WHUPLQDOH��HVW�OLpH�VHORQ�$��5REHUW j�XQ�SURFHVVXV�GH�FRPSOH[LILFDWLRQ��,O�HVW�G��HQ�SDUWLH�DX[�

WUDQVIRUPDWLRQV� GX� PRQGH� GHV� HQWUHSULVHV� PDLV� pJDOHPHQW� j� OD� YRORQWp� GH� FRQVWUXLUH� XQH�

FXOWXUH�JOREDOH �

© ,O� V¶DJLW� G¶DMXVWHU� OHV� IRUPDWLRQV� DX[� DFWLYLWpV� SURIHVVLRQQHOOHV� GH� UpIpUHQFH��PDLV�

pJDOHPHQW� G¶DSSRUWHU� OHV� FRQQDLVVDQFHV� WKpRULTXHV� TXL� SHUPHWWHQW� GH� OHV� pFODLUHU� HW� GH�

UpIOpFKLU�VXU�OHXU�HQVHLJQHPHQW ª���

$�� 9HUJQLRX[ DMRXWH� TXH� GDQV� OH� FDV� GHV� 677�� © OD� FRPSOH[LWp� HVW� DFFUXH� SDU� XQH�

GRXEOH� GLYHUVLWp �� FHOOH� GHV� SUDWLTXHV� GH� UpIpUHQFH� HW� FHOOH� GHV� GLVFLSOLQHV� LPSOLTXpHV��

/¶DUWLFXODWLRQ� LQWHUGLVFLSOLQDLUH� HW� OD� FRKpUHQFH� GH� OD� GLGDFWLTXH� GH� O¶pFRQRPLH�JHVWLRQ�

SHXYHQW�rWUH�SLORWpHV�HQ�DYDO�j�SDUWLU�GH�SUDWLTXHV�VRFLDOHV�GH�UpIpUHQFH��RX�HQ�DPRQW�SDU�OD�

PLVH�HQ�UpVHDX�GHV�FRQFHSWV�PDMHXUV�TXL�VWUXFWXUHQW�OHV�GLIIpUHQWV�HQVHLJQHPHQWV ª����

&KHUFKDQW� j� UHOLHU� OHV� HQVHLJQHPHQWV� G¶pFRQRPLH�JHVWLRQ� j� GHV� GLVFLSOLQHV�

XQLYHUVLWDLUHV��6� 6pSDUL�� PRQWUH�TXH�FHWWH�ILOLDWLRQ�HVW�ORLQ�G¶rWUH�VLPSOH��/D�JHVWLRQ�UHFRXSH�

GHV�FKDPSV�H[LVWDQW�DYDQW�HOOH ��OH�GURLW��OD�JpRJUDSKLH��O¶KLVWRLUH��O¶pFRQRPLH��HWF��'H�SOXV�OD�

JHVWLRQ� j� O¶8QLYHUVLWp� QH� UHFRXYUH� SDV� GH� GLVFLSOLQHV� WKpRULTXHV�� PDLV� HOOH� LQWqJUH� GHV�

WHFKQLTXHV��GHV� IRUPDOLVDWLRQV��GHV�FRQFHSWV��HWF��'H�PrPH�O¶pFRQRPLH�G¶HQWUHSULVH�Q¶H[LVWH�

SDV�HQ�WDQW�TXH�WHOOH��HOOH�FRQVWLWXH�SOXW{W�XQH�DSSURFKH�SOXULGLVFLSOLQDLUH�GHV�RUJDQLVDWLRQV�

&H� Q¶HVW� SDV� WDQW� OD� OpJLWLPLWp� VFLHQWLILTXH� GH� O¶pFRQRPLH� JHVWLRQ� TXL� VHPEOH� SRVHU�

TXHVWLRQ�TXH�VRQ�XQLWp��

�� +��.(5$'(&��-�0��3$1$=2/��$��52%(57��$��9(5*1,28;��GpMj�FLWp��S������
�� $�9(5*1,28;��© &RQVWLWXWLRQ�G¶XQH�GLGDFWLTXH ª�LQ�© 5HQRXYHOOHPHQW�GH�OD�GLGDFWLTXH�HW�GH�OD�SpGDJRJLH�
HQ�eFRQRPLH�*HVWLRQ ª�������
�� ,GHP��S�����
�� 6�6(3$5,��© 5HWRXU�DX[�VRXUFHV ��GX�F{Wp�GHV�VDYRLUV�VFLHQWLILTXHV ª�LQ�9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�
G¶pFRQRPLH�JHVWLRQ�HQ�/(*7��GpMj�FLWp��S�����
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© /HV�SURIHVVHXUV�G¶pFRQRPLH�JHVWLRQ�V¶LQWHUURJHQW�VXU�OHXU�GLVFLSOLQH ��LOV�\�WURXYHQW�

WDQW�GH�VDYRLUV�YDULpV������� &RPPHQW�UDSSURFKHU�O¶pFRQRPLH�JpQpUDOH��OH�GURLW��OHV�WHFKQLTXHV�

TXDQWLWDWLYHV� GH� JHVWLRQ�� OD� PHUFDWLTXH� ��� "� &HWWH� SUREOpPDWLTXH� GH� © O¶XQLWp� GDQV� OD�

GLYHUVLWp ª�QH�VDXUDLW�rWUH�HVTXLYpH�FDU�HOOH�WRXFKH�j�O¶LGHQWLWp�PrPH�GHV�SURIHVVHXUV�ª����

&HUWDLQV�H[SOLTXHQW�TXH�O¶XQLWp�VH�FRQVWUXLW�DXWRXU�GH�O¶HQWUHSULVH��GH�VHV�VWUDWpJLHV��GH�

VRQ�IRQFWLRQQHPHQW��GH�VD�JHVWLRQ��HQ�UHODWLRQ�DYHF�O¶pFRQRPLH�JHVWLRQ��7RXWHIRLV��RQ�DVVLVWH�j�

XQH� VXUHQFKqUH�FRQFHUQDQW�FHWWH�TXHVWLRQ�GH� OD� OpJLWLPLWp��/HV�DXWHXUV�� DQQRQFHQW�DLQVL�XQH�

© WULSOH�OpJLWLPLWp ª�GH�OD�GLVFLSOLQH�pFRQRPLH�JHVWLRQ ��VFLHQWLILTXH��FXOWXUHOOH�HW�VRFLDOH��

/D� OpJLWLPLWp� VFLHQWLILTXH� UHSRVH� VXU� O¶DUWLFXODWLRQ� VFLHQFH�DFWLRQ� HQ� OLHQ� DYHF� OHV�

VDYRLUV�XQLYHUVLWDLUHV��,O�V¶DJLW�GH�© FRPSUHQGUH�GHV�FKRVHV�DILQ�G¶DFFpGHU�DX�VHQV�PDLV�DYHF�

XQH� ILQDOLWp� SUDWLTXH ª���� /D� OpJLWLPLWp� FXOWXUHOOH UHSRVH� VXU� OD� WUDQVPLVVLRQ� G¶XQH� FXOWXUH�

WHFKQRORJLTXH� DX[� pOqYHV��/D� OpJLWLPLWp� VRFLDOH� WUDGXLW� OH� IDLW�SRXU� OD�GLVFLSOLQH�GH� UpSRQGUH�

DX[� EHVRLQV� DFWXHOV� GH� OD� VRFLpWp�� © /HV� WURLV� JUDQGHV� DPELWLRQV� GH� O¶pFROH� � IRUPHU� GHV�

KRPPHV� UDWLRQQHOV�� GHV� FLWR\HQV� YLJLODQWV� HW� GHV� SURIHVVLRQQHOV� FRPSpWHQWV� � VRQW� WRXWHV�

VHUYLHV�SDU� OHV�HQVHLJQHPHQWV�G¶pFRQRPLH�JHVWLRQ ��FHV�GLVFLSOLQHV�FRQWULEXHQW�j�IRUPHU�GHV�

KRPPHV� FRPSOHWV� HW� SULYLOpJLHQW� O¶H[FHOOHQFH� GH� OD� FXOWXUH� WHFKQRORJLTXH FRPPH� GpIL�

VSpFLILTXH�GH�FHWWH�GLVFLSOLQH ª���

)LQDOHPHQW�� O¶pFRQRPLH� JHVWLRQ� VH� FDUDFWpULVH� SDU� FHWWH� GXDOLWp� DFWLRQ�VDYRLU��

+� .HUDGHF�� -�0��3DQD]RO��$��5REHUW��$��9HUJQLRX[ DERXWLVVHQW�j�XQH�GpILQLWLRQ�VXU�PHVXUH�

SRXU�O¶pFRQRPLH�JHVWLRQ �

©8QH� GLVFLSOLQH� VFRODLUH� VH� GpILQLW� GRQF� j� SDUWLU� GHV� VDYRLUV� H[SOLFLWHV� HPSUXQWpV�

G¶XQH� SDUW� j� GHV� FRQQDLVVDQFHV� pODERUpHV� j� O¶XQLYHUVLWp� HW� DGDSWpHV� DX[� H[LJHQFHV� HW� DX[�

REMHFWLIV� G¶XQH� ILOLqUH� GRQQpH� HW�� G¶DXWUH� SDUW�� LVVXV� GH� O¶H[SpULHQFH� SURIHVVLRQQHOOH�� TXL�

GpYHORSSH�SDU�UDWLRQDOLVDWLRQ�HPSLULTXH��HW�GDQV�O¶LQWHUDFWLRQ�DYHF�OHV�SUREOqPHV�UHQFRQWUpV��

GHV�HQVHPEOHV�GH�FRQQDLVVDQFHV�VWUXFWXUpV�SDU�O¶DFWLRQ�HW�OD�GpFLVLRQ ª���

�� $��52%(57��+�.(5$'(&�)�%28$5'�&�3(7,7&2/$6��GpMj�FLWp��S�����
�� LGHP��S�����HW�VXLYDQWHV�
�� LELG��S����
�� LELG��S������VRXOLJQp�SDU�OHV�DXWHXUV�
�� LQ�9R\DJH�����S������
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1RXV� DYRQV� GRQF� UHOHYp� OHV� SRLQWV� VXLYDQWV� SRXU� OD� GLVFLSOLQH� © pFRQRPLH�JHVWLRQ ª��

(OOH�HVW�DVVH]�UpFHQWH�GDQV�OH�V\VWqPH�pGXFDWLI�GX�VHFRQG�GHJUp�HQ�)UDQFH��(OOH�D�KpULWp�GH�VRQ�

SDVVp�GHV� WLUDLOOHPHQWV�HQWUH� ILQDOLWpV�SURIHVVLRQQHOOHV�HW� ILQDOLWpV�FXOWXUHOOHV��&HFL� VH� WUDGXLW�

SDU� GHV� LQWHUURJDWLRQV� VXU� OD� OpJLWLPLWp� GHV� VDYRLUV� j� � HQVHLJQHU �� OpJLWLPLWp� VFLHQWLILTXH�� HQ�

SXLVDQW�j�OD�VRXUFH�GHV�PXOWLSOHV�VFLHQFHV�GH�JHVWLRQ��OpJLWLPLWp�SURIHVVLRQQHOOH��HQ�SUHQDQW�OHV�

SUDWLTXHV�VRFLDOHV�FRPPH�UpIpUHQFH��(QILQ��FHWWH�GLVFLSOLQH�HVW�HQVHLJQpH�GDQV�GHV�ILOLqUHV�OHV�

SOXV�GLYHUVHV��SRXU�XQ�PrPH�FRQFRXUV�GH�UHFUXWHPHQW��DOODQW�GHV�FODVVHV�GH�VHFRQGH�DX�%76��

/HV�PDWLqUHV�TX¶XQ�SURIHVVHXU�HVW�DPHQp�j�HQVHLJQHU�VRQW�QRPEUHXVHV��&HWWH KpWpURJpQpLWp�VH�

WUDGXLW� ELHQ� V�U� GDQV� OD� GLYHUVLWp� GHV� IRUPDWLRQV� LQLWLDOHV� GHV� SURIHVVHXUV� UHFUXWpV��

/¶KpWpURJpQpLWp�GHV�FXUVXV��GHV� VLWXDWLRQV�GH� WUDYDLO� HW�GHV�PDWLqUHV�HQVHLJQpHV�FDUDFWpULVHQW�

FHWWH�GLVFLSOLQH�

&HWWH�TXHVWLRQ�GH�OD�OpJLWLPLWp�GH�OD�GLVFLSOLQH�VFRODLUH�HVW�HQ�OLHQ�pWURLW�DYHF�FHOOH�GH�

VRQ� LGHQWLWp��/HV�GLIIpUHQWHV� VRXUFHV�G¶KpWpURJpQpLWp� �FXUVXV� LQLWLDO��HQVHLJQHPHQWV�GLYHUV�GH�

VSpFLDOLWpV�� QLYHDX[� G¶HQVHLJQHPHQW�� QH� SHUPHWWHQW� SDV� DLVpPHQW� OD� FRQVWLWXWLRQ� G¶XQH�

WUDGLWLRQ�HW�GH�YDOHXUV FRPPXQHV�

/HV� TXHVWLRQV� LGHQWLWDLUHV� HW� OHV� SUDWLTXHV� VRFLDOHV� GH� UpIpUHQFHV� VRQW� FRPPXQHV� j�

O¶pFRQRPLH�JHVWLRQ�HW�j�OD�WHFKQRORJLH DX�FROOqJH��'RQQRQV�HQ�TXHOTXHV�SRLQWV�GH�UHSqUHV�

�� /H�FDV�GH�OD�WHFKQRORJLH�DX�FROOqJH

1RWUH� SURSRV� Q¶HVW� SDV� GH� UHWUDFHU� O¶KLVWRLUH� GH� O¶HQVHLJQHPHQW� GH� OD� WHFKQRORJLH� DX�

FROOqJH�� PDLV�� SOXV� PRGHVWHPHQW�� G¶pWDEOLU� j� SDUWLU� GH� OD� OLWWpUDWXUH� VFLHQWLILTXH� HW�

LQVWLWXWLRQQHOOH� TXHOTXHV� SRLQWV� GH� UHSqUHV�� &HX[�FL� QRXV� VHURQW� QpFHVVDLUHV� SRXU� PLHX[�

FRPSUHQGUH� OHV� pFKDQJHV� HQWUH� HQVHLJQDQWV� GH� WHFKQRORJLH� HW� OD� PLVH� HQ� SODFH� GH� OD�

FRPPXQLFDWLRQ�pOHFWURQLTXH�DX�VHLQ�GH�FHWWH�GLVFLSOLQH��

1RXV� pYRTXHURQV� GRQF� j� JUDQGV� WUDLWV� TXHOTXHV� SRLQWV� G¶KLVWRLUH�� OD� TXHVWLRQ� GH� VHV�

DFWHXUV��GH�VHV�FRQWHQXV�HW�GH�VRQ�LGHQWLWp�

���� 4XHOTXHV�UHSqUHV�KLVWRULTXHV

$YDQW� G¶DERUGHU� O¶DYqQHPHQW� GH� OD� WHFKQRORJLH� DX� FROOqJH� HQ� ������ LO� QRXV� IDXW�

UDSSHOHU�TXHOTXHV�JUDQGHV�GDWHV�GH�O¶pGXFDWLRQ�WHFKQLTXH�HW�SOXV�SDUWLFXOLqUHPHQW�GHV�WUDYDX[�
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PDQXHOV����3RXU�IDLUH�IDFH�j�OD�FULVH�GH�O¶DSSUHQWLVVDJH�TXH�QRXV�pYRTXLRQV DX�SDUDJUDSKH������

XQH� GHV� PHVXUHV� GH� OD� ,,,qPH� 5pSXEOLTXH� HVW� O¶LQWURGXFWLRQ� GHV� WUDYDX[� PDQXHOV� j� O¶pFROH�

SULPDLUH��3RXU�)��%XLVVRQ��FHX[�FL�GRLYHQW�HQ�HIIHW�GRQQHU�WUqV�W{W�DX[�HQIDQWV�O¶KDELWXGH�HW�OH�

JR�W�GX� WUDYDLO�SURIHVVLRQQHO��(Q� ������� ORUV�GX�,,H�&RQJUqV�,QWHUQDWLRQDO�GH�O¶HQVHLJQHPHQW�

WHFKQLTXH��OHXU�VHUD�pJDOHPHQW�DWWULEXpH�XQH�IRQFWLRQ�G¶RULHQWDWLRQ�SURIHVVLRQQHOOH��/D�ORL�GX�

���PDUV������IL[H�HQWUH�GHX[�HW�WURLV�KHXUHV�OD�GXUpH�KHEGRPDGDLUH�GHV�FHV�WUDYDX[�PDQXHOV�

pGXFDWLIV��/HV�LQVWUXFWLRQV PLQLVWpULHOOHV�GH������HW�GH������UDSSHOOHQW�OHV�IRQFWLRQV�DVVLJQpHV�

j�FHWWH�GLVFLSOLQH ��UHSpUHU�OHV�DSWLWXGHV�GHV�pOqYHV�HW�O¶LQLWLDWLRQ�SURIHVVLRQQHOOH��&HV�WUDYDX[�

PDQXHOV� IRQW� SDUWLH� GDQV� O¶HQVHLJQHPHQW� SULPDLUH� GX� SURJUDPPH� GHV� VFLHQFHV� DSSOLTXpHV�

GHSXLV�������(Q�������LOV�VRQW�JpQpUDOLVpV�DX[�O\FpHV�HW�FROOqJHV��

/D� WHFKQRORJLH� DX� FROOqJH� HVW� UHODWLYHPHQW� UpFHQWH� j� O¶pFKHOOH� GX� WHPSV� VFRODLUH�

SXLVTX¶HOOH� D� pWp� LQWURGXLWH� HQ� ����� SDU� OH� 5HFWHXU� -HDQ�&DSHOOH� HQ� FODVVH� GH� TXDWULqPH� HW�

G¶DERUG�j�O¶HVVDL��

© /¶LQLWLDWLRQ� WHFKQRORJLTXH� D� SRXU� REMHW� GH� IDLUH� FRQQDvWUH� j� O¶HQIDQW� OH�PRQGH�GHV�

PDFKLQHV�GDQV�OHTXHO�LO�YLW�HW�GH�WLUHU�HQVHLJQHPHQW�GH�OD�VRPPH�GHV�VDYRLUV�HW�G¶HIIRUWV�GRQW�

FH�PRQGH�HVW�O¶DERXWLVVHPHQW ª����

$� FHWWH� pSRTXH�� OH� SULQFLSH� GH� FHW� HQVHLJQHPHQW� HVW� GH� SULYLOpJLHU� O¶DQDO\VH�

IRQFWLRQQHOOH�� OH�GHVVLQ� LQGXVWULHO�� OHV�PHVXUHV��8Q�PrPH�REMHW� WHFKQLTXH��GLIIpUHQW�SRXU� OHV�

ILOOHV�HW�OHV�JDUoRQV��HVW�pWXGLp�SHQGDQW�SOXVLHXUV�VpDQFHV�

(Q� ������ OHV� LQVWUXFWLRQV� GH� /�� *pPLQDUG� IRQGHQW� O¶HQVHLJQHPHQW GH� OD� WHFKQRORJLH�

FRPPH�© HQVHLJQHPHQW�GH�UDLVRQQHPHQWª��&HFL�GpFRXOH�GH�OD�UHYHQGLFDWLRQ�GH�VFLHQWLILFLWp�GH�

OD� SHQVpH� WHFKQLTXH� HW� GH� © O¶LQWHOOLJHQFH� GHV� PDFKLQHV ª� GH� O¶pSRTXH�� © >/HV� LQVWUXFWLRQV@�

GpILQLVVHQW� OD� WHFKQRORJLH� HQ� WDQW� TXH� WHFKQR�ORJLTXH ª�� F¶HVW�j�GLUH� ORJLTXH� GHV� IRQFWLRQV�

WHFKQLTXHV ª����

(Q� ��������� O¶HQVHLJQHPHQW� GH� OD� © WHFKQRORJLH�SK\VLTXH ª� GHYLHQW� REOLJDWRLUH� HQ�

FODVVH�GH�TXDWULqPH��,O�Q¶\�D�SOXV�GH�GLVWLQFWLRQ�HQWUH� OHV�JDUoRQV�HW�OHV�ILOOHV��/D�SULRULWp�HVW�

�� $��/e21��+LVWRLUH�GH�O¶HQVHLJQHPHQW�WHFKQLTXH��SS� �������
�� &LUFXODLUH�GX���VHSWHPEUH������© (QVHLJQHPHQW�GH�OD�WHFKQRORJLH ª��FLWp�SDU�-��/(%$80( HW�-�/�
0$57,1$1'��(QVHLJQHU�OD�WHFKQRORJLH�DX�FROOqJH�
�� -�/(%$80( HW�-�/�0$57,1$1'��(QVHLJQHU�OD�WHFKQRORJLH�DX�FROOqJH��S�����



��

GRQQpH� j� O¶DQDO\VH� G¶REMHWV� PpFDQLTXHV� HW� j� OD� FLQpPDWLTXH� pOpPHQWDLUH�� HQ� PHWWDQW� HQ�

pYLGHQFH�OHV�SKpQRPqQHV�VFLHQWLILTXHV�DVVRFLpV��

© 1RXV�DYRQV� VRXKDLWp� UpLQWURGXLUH�GqV� OD�FODVVH�GH�TXDWULqPH� OHV�DVSHFWV�SK\VLTXHV�

GHV� SKpQRPqQHV� pWXGLpV� HW� QRXV� DYRQV� H[SOLFLWp� WRXW� SDUWLFXOLqUHPHQW� OHV� SUREOqPHV� GH�

PHVXUH�� OHV� QRWLRQV� GH� IRUFH�� GH� SRLGV� HW� GH� PDVVH�� &HV� QRWLRQV� LQVpSDUDEOHV� GHV� REMHWV�

FRQFUHWV� GRQW� HOOHV� VRQW� XQH� pPDQDWLRQ�� SUHQQHQW� DLQVL� GDQV� QRWUH� SURJUDPPH� OD� SODFH�

LPSRUWDQWH�j�ODTXHOOH�HOOHV�RQW�GURLW ª����

&H�VRQW�j�O¶pSRTXH�OHV�SURIHVVHXUV�GH�VFLHQFHV�SK\VLTXHV�TXL�DVVXUHQW�O¶HQVHLJQHPHQW�

GH� OD� WHFKQRORJLH��8QH�FLUFXODLUH�SUpYRLW�TXH�SRXU�QH�SDV�VH�VSpFLDOLVHU�GDQV�O¶HQVHLJQHPHQW�

DX�FROOqJH�LOV�GRLYHQW�pJDOHPHQW�DVVXUHU�GHV�FRXUV�HQ�O\FpH��&H�TXL�OHV�IDLW�V¶LQWHUURJHU�VXU�OD�

ILQDOLWp� GH� FHW� HQVHLJQHPHQW� GH� WHFKQRORJLH� TXL� GHYUDLW�� VHORQ� HX[�� SUpSDUHU� j� FHOXL� GH�

SK\VLTXH�DX�O\FpH��2U�OD�WHFKQRORJLH�QH�GRLW�SDV�rWUH�FRQIRQGXH�DYHF�OHV�VFLHQFHV�SK\VLTXHV��

3RXU�-��/HEHDXPH��OD�FRQIXVLRQ�HVW�UHQIRUFpH�SDU O¶DIILUPDWLRQ�GX�FDUDFWqUH�VFLHQWLILTXH�GH�OD�

WHFKQRORJLH�� GDQV� OD� GpILQLWLRQ� IRQGDWULFH� GH� -�� &DSHOOH� GH� ������ SRVDQW� OHV� SULQFLSHV� GH� OD�

WHFKQRORJLH�DX�FROOqJH �

© OD� WHFKQRORJLH�HVW�XQH� VFLHQFH� �«�� OH� UDLVRQQHPHQW� WHFKQRORJLTXH�FRwQFLGH�DYHF� OH�

UDLVRQQHPHQW�VFLHQWLILTXH��«�ª����

8QH� FRPPLVVLRQ�� FUppH� HQ� ����� HW� SUpVLGpH� SDU� OH� SURIHVVHXU� /DJDUULJXH�� D� HX� SRXU�

PLVVLRQ� GH� SURSRVHU� XQH� UpIRUPH� GH� O¶HQVHLJQHPHQW� GHV� VFLHQFHV� SK\VLTXHV� GDQV�

O¶HQVHLJQHPHQW� VHFRQGDLUH�� (OOH� DYDLW� DXWRULWp� SRXU� WRXW� FH� TXL� FRQFHUQDLW� OD� FKLPLH�� OD�

SK\VLTXH�HW�OD�WHFKQRORJLH��-�/�0DUWLQDQG�� UHODWH�HQ������OH�GpURXOHPHQW�GHV�WUDYDX[�GH�FHWWH�

FRPPLVVLRQ��/HV�pOpPHQWV�TXL�VXLYHQW�VRQW�LVVXV�GH�VRQ�DUWLFOH��

$SUqV� GLVFXVVLRQ� HQ� RFWREUH� ������0��+XOLQ SUpVHQWH� OH� UDSSRUW� TX¶LO� D� pODERUp� j� OD�

GHPDQGH� G¶$� /DJDUULJXH�� 6D� SUHPLqUH� SURSRVLWLRQ� HVW� GH� UHQRQFHU� j� O¶DSSHOODWLRQ�

© WHFKQRORJLH ª� DX� SURILW� G¶� © ,QLWLDWLRQ� DX[� 6FLHQFHV� HW� 7HFKQLTXHV ª� �,67�� SRXU� FH� QRXYHO�

HQVHLJQHPHQW�TXL�GHYDLW�rWUH�LQVWDXUp�HQ�FODVVHV�GH��qPH HW��qPH��&HWWH�,67�V¶LQVFULUDLW�GDQV�OH�

�� $��3$<$1��/¶HQVHLJQHPHQW�GH�OD�WHFKQRORJLH�HQ�)UDQFH��6WUDVERXUJ��&RQVHLO�GH�O¶(XURSH��������FLWp�SDU�
/(%($80(��������S�����
�� -��/(%($80(��© 8QH�GLVFLSOLQH�j�OD�UHFKHUFKH�G¶HOOH�PrPH ��WUHQWH�DQV�GH�WHFKQRORJLH�SRXU�OH�FROOqJH ª��S��
���
�� -�/�0$57,1$1'��© 8Q�PRPHQW�GX�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�VFLHQWLILTXH�HW�WHFKQRORJLTXH ��OHV�
GpEDWV�GH�OD�&RPPLVVLRQ�/DJDUULJXH�VXU�OD�WHFKQRORJLH ª���������



��

FDGUH� SOXV� YDVWH� G¶XQ� (QVHLJQHPHQW� *pQpUDO� GHV� 6FLHQFHV� ([SpULPHQWDOHV� HW� 7HFKQLTXHV�

�(*6(7��TXL�HQJOREHUDLW�OD�WRWDOLWp�GHV�FODVVHV�GX�VHFRQGDLUH�

'¶DSUqV� OH� UDSSRUW�GH�0��+XOLQ O¶,67�HW� OD� WHFKQRORJLH�VH�GLIIpUHQFLHQW�SDU� OHV�SRLQWV�

VXLYDQWV��

© LPSRUWDQFH�DFFUXH�DFFRUGpH�j�O¶LQLWLDWLRQ�j�OD�SK\VLTXH�HW�j�OD�FKLPLH��LQWURGXFWLRQ�

GH� OD� GHVFULSWLRQ� G¶HQVHPEOHV� WHFKQLTXHV� HW� FRPSOH[HV�� VXSSUHVVLRQ� GX� GHVVLQ� HQ� WDQW� TXH�

FRPSRVDQWH� j SDUW�� UHVWULFWLRQ� GHV� DVSHFWV� IRUPHOV�� SDQRUDPD� DXVVL� FRPSOHW� TXH� SRVVLEOH�

�PpFDQLTXH�HW�pOHFWURWHFKQLTXH��PDLV�DXVVL�pOHFWURQLTXH��UDGLRpOHFWULFLWp�«� ª��

0��+XOLQ VRXPHW�DX�JURXSH�GHV�WKqPHV�GH�OHoRQV�VXU�OHVTXHOV�LO�SURSRVH�GH�UpIOpFKLU��

&¶HVW�FH�TXH�IHUD� OH�JURXSH��HQ�������DYHF�GHV�SURSRVLWLRQV�G¶HQVHLJQHPHQW�FRQQXHV�VRXV�OH�

QRP�G¶�© H[SpULPHQWDWLRQ�/DJDUULJXH ª��TXL�VH�WUDGXLURQW�SDU�XQ�HQVHPEOH�GH�PRGXOHV�G¶XQH�

WUHQWDLQH� G¶KHXUHV� FRQFHUQDQW� SDU� H[HPSOH� O¶DVWURQRPLH�� O¶pOHFWURQLTXH�� OD� FKLPLH�� OD�

SKRWRJUDSKLH��HWF��

/D� GpPDUFKH� HVW� FHOOH� G¶XQH� WHFKQRORJLH� DFWLYH�� R�� O¶pOqYH� HVW� DPHQp� j� UpDOLVHU� GHV�

H[SpULHQFHV� SRXU� UpSRQGUH� DX[� TXHVWLRQV� TX¶LO� VH� SRVH� IDFH� j� WHO� RX� WHO� SKpQRPqQH�� � +XLW�

PRGXOHV� VHURQW� H[SpULPHQWpV� SHQGDQW� TXDWUH� DQV�� /HV� WUDYDX[� GH� FHWWH� FRPPLVVLRQ� VRQW�

LQWHUURPSXV�HQ�������G¶XQH�SDUW�VXLWH�DX�GpFqV�GX�SURIHVVHXU�/DJDUULJXH�HW�G¶DXWUH�SDUW�VXLWH�j�

OD�UpIRUPH�GX�V\VWqPH�pGXFDWLI�GpFLGpH�SDU�5HQp�+DE\�

&H� GHUQLHU� UHIXVH� O¶HQVHLJQHPHQW� GH� O¶,67�� ,O� LQWURGXLW� O¶eGXFDWLRQ� 0DQXHOOH� HW�

7HFKQLTXH� j� OD� UHQWUpH� ������ &HWWH� GLVFLSOLQH� HQ� UHPSODFH� WURLV� DXWUHV �� OD� WHFKQRORJLH�� OHV�

WUDYDX[�PDQXHOV�pGXFDWLIV�HW� O¶HQVHLJQHPHQW�PpQDJHU��'pVRUPDLV�REOLJDWRLUH�GH�OD�FODVVH�GH�

VL[LqPH� j� OD� WURLVLqPH�� WURLV� ILQDOLWpV� OXL� VRQW� DVVLJQpHV� �� LQLWLHU� j� OD� GpPDUFKH� GH� OD�

WHFKQRORJLH��PHWWUH�HQ�MHX�O¶LQWHOOLJHQFH�HQ�DFWLRQ�HW�UpDOLVHU�PDQXHOOHPHQW��IDLUH�FRQQDvWUH�OHV�

PpWLHUV�PDQXHOV��/¶HQVHLJQHPHQW�HVW�GLIIpUHQFLp�HQWUH�OHV�JDUoRQV�HW�OHV�ILOOHV��

2XWUH�O¶HQVHLJQHPHQW�REOLJDWRLUH��GHV�RSWLRQV�VHURQW�SURSRVpHV�HQ�FODVVH�GH�TXDWULqPH�

HW�WURLVLqPH ��© WHFKQLTXHV�GX�WUDYDLO�HQ�DWHOLHU ª��© WHFKQLTXHV�GX�EkWLPHQW ª��© WHFKQLTXHV�GHV�

PpWLHUV� GH� VHUYLFH� HQ� FROOHFWLYLWpª� HW� © WHFKQLTXHV� GH� IDEULFDWLRQ� UpDOLVpHV� DX� PR\HQ� GH�

�� ,GHP�S������



��

PDWpULDX[� HQ� QDSSHV ª�� (OOHV� VHURQW� UpRUJDQLVpHV� HQ� ����� HQ� GHX[� RSWLRQV �� © O¶RSWLRQ�

WHFKQRORJLH�LQGXVWULHOOH ª�HW�© O¶RSWLRQ�WHFKQRORJLH�pFRQRPLTXH ª�

$X�GpEXW�GHV�DQQpHV������� OHV�FRQWHQXV�GH�FHW�HQVHLJQHPHQW�VRQW� MXJpV�REVROqWHV�HX�

pJDUG� j� O¶pYROXWLRQ� GX� PRQGH� HW� DX� GpYHORSSHPHQW� GH� O¶LQIRUPDWLTXH�� /H� UDSSRUW� /HJUDQG

�������SURPHXW�OD�© SpGDJRJLH�GH�SURMHW ª�HW�SURSRVH�© G¶LQWURGXLUH�GqV�OD�VL[LqPH�SRXU�WRXV�

OHV�pOqYHV��XQ�HQVHLJQHPHQW�GH�WURLV�KHXUHV�SHUPHWWDQW�DX�FROOqJH�GH�SUHQGUH�HQ�FRPSWH�OH�IDLW�

WHFKQRORJLTXH ª���� /H� PLQLVWUH� $�� 6DYDU\�� DGKpUDQW� j� FHV� SURSRVLWLRQV�� FUpH� OD� &235(7�

�&RPPLVVLRQ�3HUPDQHQWH�GH�5pIOH[LRQ�VXU� O¶(QVHLJQHPHQW�GH� OD�7HFKQRORJLH���SUpVLGpH�SDU�

/��*pPLQDUG��

8QH� QRXYHOOH� GLVFLSOLQH� VFRODLUH� YHUUD� OH� MRXU� HQ� ����� VRXV� OD� GpQRPLQDWLRQ� GH�

WHFKQRORJLH��(OOH� V¶LQVSLUH� GHV� H[SpULPHQWDWLRQV�PHQpHV� SDU� OD� FRPPLVVLRQ�/DJDUULJXH��/HV�

REMHFWLIV� GH� O¶HQVHLJQHPHQW� VRQW� GpILQLV� SDU� -�� /HEHDXPH�� FRPPH� © OD� FRPSUpKHQVLRQ� HW�

O¶DSSURSULDWLRQ� GHV� GpPDUFKHV� GH� FRQFHSWLRQ�� pWXGH�� UpDOLVDWLRQ�� HVVDL� HW� XWLOLVDWLRQ� GH�

SURGXLWV�WHFKQLTXHV ª�HW�FRPPH�© OD�FRPSUpKHQVLRQ�GHV�OLHQV�HQWUH�OD�WHFKQLTXH�HW�OD�FXOWXUH�

G¶XQH�VRFLpWp ª�

/D� WHFKQRORJLH� pYROXH� GH� QRXYHDX� HQ� ����� DYHF� OD� UpIRUPH� GH� VHV� SURJUDPPHV� HW�

O¶LQWURGXFWLRQ�GH�VFpQDULRV��© /H�VFpQDULR�HVW�XQH�LQWHUSUpWDWLRQ�VFRODLUH�GHV�SUDWLTXHV�VRFLR�

WHFKQLTXHV��3DU�GpILQLWLRQ�FH�VRQW�GHV�HQVHPEOHV�GH�VLWXDWLRQV�SpGDJRJLTXHV�TXL�SRUWHQW�XQH�

VLJQLILFDWLRQ� WHFKQLTXH ª���� /HV� VFpQDULRV� UHQYRLHQW� j� OD� QRWLRQ� GH� © SUDWLTXH� VRFLDOH� GH�

UpIpUHQFH ª�pODERUpH�SDU -�/�0DUWLQDQG�

$X�WRWDO��O¶HQVHLJQHPHQW�GH�OD�WHFKQRORJLH�DX�FROOqJH�H[LVWH�GHSXLV����DQV�HW�D�FRQQX�

GH�PXOWLSOHV�SpULSpWLHV��,O�D�FKDQJp�SOXVLHXUV�IRLV�GH�GpQRPLQDWLRQ��$�FKDTXH�IRLV��FH�Q¶pWDLW�

SDV�VHXOHPHQW�XQ�FKDQJHPHQW�G¶ © pWLTXHWWH ª�PDLV�DXVVL�OH�VLJQH�G¶XQH�FRQFHSWLRQ�GLIIpUHQWH�

GH�FHW�HQVHLJQHPHQW��

/HV�pYROXWLRQV�GH�OD�GLVFLSOLQH�VFRODLUH�RQW�QpFHVVDLUHPHQW�GHV�HIIHWV�VXU�VHV�DFWHXUV�

�� &LWp�SDU�-��/(%($80(��© 8QH�GLVFLSOLQH�j�OD�UHFKHUFKH�G¶HOOH�PrPH ��WUHQWH�DQV�GH�WHFKQRORJLH�SRXU�OH�
FROOqJH ª��S�����
�� ,GHP�
�� -��/(%($80(��-�/��0$57,1$1'��������S������



��

���� /HV�DFWHXUV�GH�OD�GLVFLSOLQH

-�� /HEHDXPH�� PRQWUH� OD� JUDQGH� KpWpURJpQpLWp� GX� FRUSV� SURIHVVRUDO� HQVHLJQDQW� OD�

WHFKQRORJLH�DX�FROOqJH��&HWWH�KpWpURJpQpLWp�UpVXOWH�G¶XQ�KpULWDJH�GHV�GLIIpUHQWHV�PXWDWLRQV�HW�

UpIRUPHV� D\DQW� WUDYHUVp� FHWWH� GLVFLSOLQH�� 'DQV� OHV� DQQpHV� ������ HOOH� HVW� HQVHLJQpH� SDU� OHV�

SURIHVVHXUV� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� WHFKQLTXH�� 'DQV� OHV� DQQpHV� ������ FHW�

HQVHLJQHPHQW�REOLJDWRLUH�HVW�DVVXUp�SDU�OHV�SURIHVVHXUV�GH�SK\VLTXH��(Q�������O¶(07�SHUPHW�

OH� UpHPSORL� GHV� SURIHVVHXUV� GHV� FODVVHV� GH� WUDQVLWLRQ� RX� SUDWLTXHV�� /D� QRXYHOOH� GLVFLSOLQH�

© WHFKQRORJLH ª�GH������YD�QpFHVVLWHU�OD�FRQVWLWXWLRQ�G¶XQ�FRUSV�SURIHVVRUDO�SDU�UHFUXWHPHQW�HW�

UHFRQYHUVLRQ�ORQJXH��XQ�DQ��GHV�HQVHLJQDQWV�GpMj�HQ�SODFH�HW�OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�

G¶pTXLSHPHQW�GHV�pWDEOLVVHPHQWV�VDQV�SUpFpGHQW��

/HV�PRGHV�GH� UHFUXWHPHQW�RQW�ELHQ�V�U�VXLYLV�FHV�FKDQJHPHQWV��3RXU�-��/HEHDXPH����

RQ�SHXW�GLVWLQJXHU�TXDWUH�FDWpJRULHV�GDQV�OD�SRSXODWLRQ�HQVHLJQDQWH �

� OHV�FHUWLILpV�IRUPpV�DX[�WUDYDX[�PDQXHOV�pGXFDWLIV�DX�FHQWUH�GX�ERXOHYDUG�

%HVVLqUHV�� /H� FHQWUH� GRQW� LO� HVW� TXHVWLRQ�� FRQQX� VRXV� OH� QRP� GH� FHQWUH�

%HVVLqUHV��HVW�OH�&HQWUH�1DWLRQDO�GH�)RUPDWLRQ�GHV�3URIHVVHXUV�GH�7UDYDX[�

0DQXHOV �

� © OHV� FHUWLILpV� ODXUpDWV� GX� &$3(7� %��� VSpFLDOLVWHV� G¶pOHFWURQLTXH� RX� GH�

PpFDQLTXH�� QRXYHOOHPHQW� UHFUXWpV� DYHF� GHV� OLFHQFHV� SUpSDUpHV� j�

O¶XQLYHUVLWp ª �

� OHV� 3URIHVVHXUV� G¶(QVHLJQHPHQW� *pQpUDO� GH� &ROOqJH� �3(*&�� YRLH� ;,,,��

© DQFLHQV� LQVWLWXWHXUV�VSpFLDOLVpV� LQWHUYHQDQW�GDQV� OHV�FODVVHV�GH� WUDQVLWLRQ�

RX�OHV�FODVVHV�SUDWLTXHV ª �

� OHV�3(*&�YRLH�;,,,�ELYDOHQWV�(07�HW�RSWLRQV�WHFKQRORJLTXHV�

&¶HVW�j�FH�FRUSV�HQVHLJQDQW�WUqV�YDULp�GDQV�VHV�PRWLYDWLRQV��GDQV�VD�IRUPDWLRQ�LQLWLDOH�

PDLV� DXVVL� GDQV� VD� FRQFHSWLRQ� GH� O¶HQVHLJQHPHQW� GH� OD� GLVFLSOLQH� TXH� YD� rWUH� SURSRVpH� XQH�

UHFRQYHUVLRQ�ORQJXH�SRXU�HQVHLJQHU�OD�WHFKQRORJLH�j�SDUWLU�GH������

�� -��/(%($80(� © 8QH�GLVFLSOLQH�j�OD�UHFKHUFKH�G¶HOOH�PrPH ��WUHQWH�DQV�GH�WHFKQRORJLH�SRXU�OH�FROOqJH ª�
�� -��/(%($80(��© 'HV�WUDYDX[�PDQXHOV�j�OD�WHFKQRORJLH ��UHFRQYHUVLRQ�HW�UHFRQVWUXFWLRQ�G¶LGHQWLWp ª��
5HFKHUFKH�HW�)RUPDWLRQ��Q�����������S��������



��

/H�&$3(7� VHFWLRQ�7HFKQRORJLH� HVW� FUpp� HQ� ������/¶HQVHLJQHPHQW� GH� OD� WHFKQRORJLH�

HVW� DLQVL� UDWWDFKp� SRXU� OD� SUHPLqUH� IRLV� GH� VRQ� H[LVWHQFH� j� O¶HQVHLJQHPHQW� WHFKQLTXH�� &H�

FRQFRXUV� RIIUH� WURLV� RSWLRQV �� FRQVWUXFWLRQ�PpFDQLTXH�� FRQVWUXFWLRQ� pOHFWULTXH� HW� pFRQRPLH�

JHVWLRQ��/H�&$3(7�D�pWp� UpIRUPp�HQ�������%XOOHWLQ�2IILFLHO�Q����GX���RFWREUH�������� ,O�QH�

FRPSRUWH�SOXV�G¶RSWLRQV�

/D�SURIHVVLRQQDOLWp�GH�O¶HQVHLJQDQW�GH�WHFKQRORJLH�HVW�DLQVL�GpILQLH�� �

© HQVHLJQHU� OD� WHFKQRORJLH� FRQVLVWH� HVVHQWLHOOHPHQW� j� SUHQGUH� GHV� GpFLVLRQV�

UHVSRQVDEOHV� VXU� OH FKRL[� GX� VXSSRUW� WHFKQLTXH�� VXU� OD� QDWXUH� GHV� WkFKHV� SURSRVpHV� DX[�

pOqYHV�� VXU� OHV� PDFKLQHV� RX� OHV� RXWLOV� PLV� HQ� °XYUH�� VXU� OHV� SUREOqPHV� SRVpV� HW� VXU� OHV�

VFpQDULRV�PLV�HQ�VFqQH ª�

/HV� FRPSpWHQFHV� SURIHVVLRQQHOOHV� VRQW� HOOHV� DXVVL� GpFULWHV���� 3RXU� PHQHU� j� ELHQ� OD�

UpDOLVDWLRQ� GH� OD� VpTXHQFH� SpGDJRJLTXH� TX¶LO� D� SUpYXH�� O¶HQVHLJQDQW� GRLW� DYRLU� DQWLFLSp�

O¶DSSURYLVLRQQHPHQW� HQ� PDWLqUH�� HQ� FRPSRVDQWV�� HQ� pOpPHQWV� QpFHVVDLUHV�� ,O� D� GRQF� XQ�

HQVHPEOH� GH� WkFKHV� DGPLQLVWUDWLYHV� HW� FRPSWDEOHV� j� UpDOLVHU� ,O� DVVXUH� XQH� ORJLVWLTXH�

FRPSOH[H��,O�D�pJDOHPHQW�XQ�HQVHPEOH�GH�WkFKHV�SpGDJRJLTXHV�HW�GLGDFWLTXHV�j�PHQHU��SUpYRLU�

OHV�VXSSRUWV�j�UHPHWWUH�DX[�pOqYHV��SODQLILHU�OHV�GLIIpUHQWHV�WkFKHV��SUpYRLU�OHV�DSSUHQWLVVDJHV��

OHV� REVWDFOHV� pYHQWXHOV�� HWF���� 3HQGDQW� OD� VpTXHQFH�� LO GRLW� FRQVHLOOHU� OHV� pOqYHV�� OHV� DLGHU��

YHLOOHU�DX�UHVSHFW�GHV�FRQVLJQHV�GH�VpFXULWp��GpEORTXHU�OHV�SDQQHV�WHFKQLTXHV�HQ�PrPH�WHPSV�

TX¶LO� YHLOOH� j� FH� TXH� O¶DSSUHQWLVVDJH� DLW� ELHQ� OLHX�� (QILQ�� DSUqV� OD� VpTXHQFH�� LO� HVW� DPHQp� j�

pYDOXHU�VRQ�WUDYDLO�HW�O¶DSSUHQWLVVDJH�GHV�pOqYHV�

3OXVLHXUV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� RQW� pWp� FUppHV�� /HV� GHX[� SULQFLSDOHV� VRQW�

O¶$($7� �$VVRFLDWLRQ� GHV� (QVHLJQDQWV� G¶$FWLYLWpV� 7HFKQRORJLTXHV�� HW� O¶$66(7(&�

�$66RFLDWLRQ�SRXU�O¶(QVHLJQHPHQW�GH�OD�7(&KQRORJLH��

/¶$($7�� D�pWp�FUppH�HQ ������&¶HVW�XQH�DVVRFLDWLRQ�GH�VSpFLDOLVWHV�TXL�VH�GRQQH�SRXU�

REMHFWLI�GH�UpIOpFKLU�VXU� O¶pYROXWLRQ�GH�OD�GLVFLSOLQH��GH�OD�GpIHQGUH�HW�GH�OD�SURPRXYRLU��/HV�

UHYHQGLFDWLRQV� GH� O¶$($7� SRUWHQW� VXU� OD� FUpDWLRQ� G¶XQH� DJUpJDWLRQ� GH� WHFKQRORJLH� HW� GH�

�� -��/(%($80(��-�/�0$57,1$1' ��������(QVHLJQHU�OD�WHFKQRORJLH�DX�FROOqJH��S�����HW�VXLYDQWHV�
�� -��/(%($80( © &RQWUDLQWHV�HW�FRPSpWHQFHV�SRXU�HQVHLJQHU�OD�WHFKQRORJLH ª��&DKLHUV�3pGDJRJLTXHV��Q������
QRYHPEUH�������S�����
�� KWWS���ZZZ�DHDW�HGX�RUJ



��

GLSO{PHV�XQLYHUVLWDLUHV��VXU� OH�GpYHORSSHPHQW�GH�OD�IRUPDWLRQ�FRQWLQXH�HW�VXU�OD�FRQVWLWXWLRQ�

G¶XQ�FRUSV�G¶LQVSHFWLRQ�VSpFLILTXH��

/¶�$66(7(&�� D�pWp�FUppH�HQ�������6HORQ�VHV�SURSUHV�VWDWXWV��FHWWH�DVVRFLDWLRQ�D�SRXU�

REMHW� GH� FRQVWUXLUH� XQH� LPDJH� YDORULVDQWH� GH� OD� WHFKQRORJLH�� (OOH� V¶HPSORLH� j� pWDEOLU� GHV�

SDUWHQDULDWV�HW�j�IDYRULVHU�OHV�pFKDQJHV�HQWUH�OHV�SDUWLHV�FRQFHUQpHV��j�RIIULU�GHV�LQIRUPDWLRQV�

HW� GHV� VHUYLFHV� DX[� HQVHLJQDQWV� HW� HQILQ� j� GpYHORSSHU� O¶HQVHLJQHPHQW� GHV� QRXYHOOHV�

WHFKQRORJLHV�

/HV�PXOWLSOHV� UpIRUPHV RQW� FUpp� XQ� FRUSV� SURIHVVRUDO� HQFRUH� DXMRXUG¶KXL� KpWpURJqQH�

GDQV�VHV�RULJLQHV�HW�VD�IRUPDWLRQ�LQLWLDOH��DLQVL�TXH�GDQV�VRQ�UHFUXWHPHQW��&HWWH�GLVFLSOLQH��j�

O¶LQYHUVH�GHV�GHX[� DXWUHV�TXH�QRXV�pWXGLRQV��QH�SRVVqGH�QL�DJUpJDWLRQ�QL�FRUSV�G¶LQVSHFWLRQ�

VSpFLILTXH��

���� /HV�ILQDOLWpV

/HV� WH[WHV� RIILFLHOV�� LQVLVWHQW�� FRPPH� SRXU� O¶pFRQRPLH�JHVWLRQ�� VXU� OH� IDLW� TXH� OD�

WHFKQRORJLH�HVW�XQH�GLVFLSOLQH�GH�IRUPDWLRQ�JpQpUDOH��

©'HVWLQp�j� WRXV� OHV� MHXQHV��TXHOOH�TXH�VRLW� OHXU�RULHQWDWLRQ�j�O¶LVVXH�GX�FROOqJH��>FHW�

HQVHLJQHPHQW@�Q¶D�SDV�GH�YRFDWLRQ�SURIHVVLRQQHOOH��PDLV�FRQWULEXH�j�pFODLUHU�OHXUV�FKRL[ ª�

/D� WHFKQRORJLH� D� XQH� ILQDOLWp� FLWR\HQQH� VHORQ� $�� *LRUGDQ�� �� © rWUH� FLWR\HQ�� F¶HVW�

SUHQGUH� SRVLWLRQ�� HQWUH� DXWUHV�� GHYDQW� OHV� LQWUXVLRQV� GH� SOXV� HQ� SOXV� DIILUPpHV� GHV�

WHFKQLTXHV ª�

(OOH� D� pJDOHPHQW�� VHORQ� -�/�� 0DUWLQDQG���� GHV� ILQDOLWpV� VRFLDOHV� HW� VFRODLUHV�

SDUWLFXOLqUHV��$LQVL��HOOH�SHUPHW�DX[�pOqYHV�GH�UpDOLVHU�GHV�DFWLYLWpV�SUDWLTXHV�HW�FRQFUqWHV�TXL�

FRPSHQVHQW� OHV�DFWLYLWpV�GHV�DXWUHV�GLVFLSOLQHV��(OOH� MRXH�XQ�U{OH�GDQV�OD� OXWWH�FRQWUH� O¶pFKHF�

VFRODLUH�HQ�pWDQW�HQ�SULVH�DYHF�O¶HQYLURQQHPHQW�UpHO�HW�HQ�RIIUDQW�DLQVL�DX[�pOqYHV�GHV�DFWLYLWpV�

MXJpHV�SDU�HX[�FRPPH�PRWLYDQWHV��(OOH�EDOD\H�© WRXW�OH�VSHFWUH�GHV�RSpUDWLRQV�PDQXHOOHV�DX[�

�� KWWS���PHPEHUV�DRO�FRP�DVVHWHF�
�� &RQVXOWDEOHV�HQ�OLJQH�j�O¶DGUHVVH ��ZZZ�HGXFDWLRQ�JRXY�IU�VHF�SURJFRO�SUFRO�W�KWP
�� $��*,25'$1��© 3HQVHU�OD�WHFKQLTXH ª��LO�\�D�XUJHQFH ª��&DKLHUV�3pGDJRJLTXHV��Q������QRYHPEUH�������S�����
�� -�/��0$57,1$1' ������� © 5XGLPHQWV�G¶pSLVWpPRORJLH�DSSOLTXpH�SRXU�XQH�GLVFLSOLQH�QRXYHOOH ��OD�
WHFKQRORJLH ª��S������



��

UHSUpVHQWDWLRQV�DEVWUDLWHV ª����(QILQ��HOOH�SHUPHW�GH�PHQHU�GHV�DFWLRQV�RX�GHV�VHUYLFHV�XWLOHV�j�

O¶pFROH�

/HV�REMHFWLIV�DVVLJQpV�SDU�OHV�LQVWUXFWLRQV�RIILFLHOOHV�j�OD�WHFKQRORJLH�VRQW�GH�© PRQWUHU�

OHV� OLHQV� HQWUH� OHV� SURGXLWV� HW� OHV� EHVRLQV� GHV� KRPPHV� OD� IDoRQ� GRQW� OHV� VROXWLRQV� UHWHQXHV��

�«��SUHQQHQW�HQ�FRPSWH�OHV�FRQWUDLQWHV�WHFKQLTXHV��pFRQRPLTXHV�HW�VRFLDOHV��(OOH�PHW�DLQVL�HQ�

pYLGHQFH�O¶LQIOXHQFH�GH�OD�WHFKQRORJLH�VXU�OD�FXOWXUH�GH�QRWUH�VRFLpWp ª�

&HWWH� SRVWXUH� G¶XQH� FXOWXUH� WHFKQLTXH� VDQV� RULHQWDWLRQ� SURIHVVLRQQHOOH� SURYRTXH�

TXHOTXHV�KpVLWDWLRQV�VXU�OHV�ILQDOLWpV�GH�OD�WHFKQRORJLH��&HV�KpVLWDWLRQV�VRQW�UpVXPpHV�SDU�OHV�

LQWHUURJDWLRQV�GH�-��/HEHDXPH IRUPXOpHV�GH�OD�IDoRQ�VXLYDQWH �

© 6¶DJLW�LO� G¶XQH� FXOWXUH� FRQWHPSODWLYH� RX� G¶XQH� FXOWXUH� SUDWLTXH "� G¶XQH� FXOWXUH� GX�

GLUH�RX�G¶XQH�FXOWXUH�GX�IDLUH " ª����

3RXU�-�/��0DUWLQDQG����OD�TXHVWLRQ�GX�VWDWXW�GH�OD�© FXOWXUH�WHFKQLTXH ª�UHQYRLH�j�FHOOH�

GH� OD� © WHFKQLFLWp ª� UHSRVDQW� VXU� GHV� FRQQDLVVDQFHV� HW� ODQJDJHV� SURSUHV�� GHV� LQVWUXPHQWV�

VSpFLILTXHV�HW�GHV�FRPSpWHQFHV�VSpFLDOLVpHV��,O�V¶DJLW�GRQF�G¶XQH�SDUW�GH�GpILQLU�OHV�IRQFWLRQV�

HW�ILQDOLWpV�GH�O¶pGXFDWLRQ�WHFKQRORJLTXH�HW�G¶DXWUH�SDUW�GH�GpWHUPLQHU�OHV�WHFKQLFLWpV�TXL�VHURQW�

SULYLOpJLpHV� HQ� WHUPHV� GH� GRPDLQHV� PDWpULHOV�� GH� FRQFHSWV� HW� ODQJDJHV� HW� GH� FRPSpWHQFHV�

SDUWLFXOLqUHV�

,QWpUHVVRQV�QRXV�PDLQWHQDQW�DX[�FRQWHQXV�SUHVFULWV�HQ�WHFKQRORJLH�DX�FROOqJH�

���� /HV�FRQWHQXV

(Q� ������ OD� UpIRUPH� GHV� SURJUDPPHV� GH� WHFKQRORJLH� SUpYRLW� GHX[� FRPSRVDQWHV� GH�

O¶HQVHLJQHPHQW��G¶XQH�SDUW�OHV�DFWLYLWpV�GH�UpDOLVDWLRQ�HW�G¶DXWUH�SDUW�OHV�XQLWpV�G¶DSSUHQWLVVDJH�

HQ� WHQDQW� FRPSWH� GHV� F\FOHV� TXL� VWUXFWXUHQW� OH� FROOqJH�� /D� FODVVH� GH� �qPH FRQVWLWXH� OH� F\FOH�

G¶DGDSWDWLRQ�� OHV�FODVVHV�GH��qPH HW�GH��qPH IRUPHQW� OH�F\FOH�FHQWUDO�HW�HQILQ� OD�FODVVH�GH��qPH

FRQVWLWXH�OH�F\FOH�G¶RULHQWDWLRQ��

3RXU� FH� TXL� HVW� GHV� DFWLYLWpV� GH� UpDOLVDWLRQ�� OH� F\FOH� G¶DGDSWDWLRQ� HVW� O¶RFFDVLRQ� GH�

SUpSDUHU� OD� UpDOLVDWLRQ� VXU� SURMHW� TXL� VH� GpURXOHUD� VXU� OHV� DXWUHV� F\FOHV�� /H� F\FOH� FHQWUDO� HVW�

�� ,GHP�
�� -��/(%($80(��© /D�WHFKQRORJLH�GDQV�O¶HQVHLJQHPHQW�REOLJDWRLUH�RX�OD�FRQVWUXFWLRQ�G¶XQH�GLVFLSOLQH�
VFRODLUH ª��>HQ�OLJQH �@�KWWS���DUWHPPLV�XQLY�PUV�IU�FROOHJHV�VNKROH��VNKROH����KWP �SDJH�FRQVXOWpH�OH�����������
�� 2SXV��FLWp��S������



��

GpGLp� DX[� UpDOLVDWLRQV� j� SDUWLU� GH� VFpQDULRV� HW� HQILQ� OH� F\FOH� G¶RULHQWDWLRQ� HVW� O¶RFFDVLRQ� GH�

UpDOLVHU�XQ�SURMHW�

/HV� XQLWpV� G¶DSSUHQWLVVDJH� FRQFHUQHQW� MXVTX¶HQ� WURLVLqPH� OHV� WHFKQRORJLHV� GH�

O¶LQIRUPDWLRQ�HW�HQ�WURLVLqPH�O¶pYROXWLRQ�KLVWRULTXH�GHV�VROXWLRQV�j�XQ�SUREOqPH�WHFKQLTXH��(Q�

F\FOH�G¶DGDSWDWLRQ��FHWWH�SUHPLqUH�XQLWp�FRQFHUQH�O¶LQIRUPDWLRQ�WH[WXHOOH��HQ�F\FOH�FHQWUDO�� OH�

WDEOHXU�JUDSKHXU�� OH� SLORWDJH� G¶DXWRPDWLVPH�� OD� FRQFHSWLRQ� HW� OD� IDEULFDWLRQ� DVVLVWpH� SDU�

RUGLQDWHXU��OD�FRQVXOWDWLRQ�HW�OD�WUDQVPLVVLRQ�G¶LQIRUPDWLRQV��HQILQ��HQ�F\FOH�G¶RULHQWDWLRQ��GHV�

UpDOLVDWLRQV�DVVLVWpHV�SDU�RUGLQDWHXU��

/HV� VFpQDULRV� GHV� DFWLYLWpV� G¶DSSUHQWLVVDJH� GH� OD� FODVVH� GH� FLQTXLqPH� VRQW� OHV�

VXLYDQWV �� PRQWDJH� HW� HPEDOODJH� G¶XQ� SURGXLW�� SURGXFWLRQ� VpULHOOH� j� SDUWLU� G¶XQ� SURWRW\SH��

pWXGH�HW�UpDOLVDWLRQ�G¶XQ�SURWRW\SH��(Q�FODVVH�GH�TXDWULqPH��LO�V¶DJLW�G¶HVVDL�HW�G¶DPpOLRUDWLRQ�

G¶XQ�SURGXLW��G¶H[WHQVLRQ�G¶XQH�JDPPH�GH�SURGXLWV�HW�GH�SURGXFWLRQ�G¶XQ�VHUYLFH�

([SOLFLWDQW� OD� © ORJLTXH� GHV� QRXYHDX[� SURJUDPPHV ª���� -�/�� 0DUWLQDQG LQGLTXH� TXH

© OD�WHFKQRORJLH�HQ�VL[LqPH�QH�SUpILJXUH�SDV�OD�WHFKQRORJLH�HQ�FLQTXLqPH�HW�HQ�TXDWULqPH��HOOH�

OD� SUpSDUH� (Q� PrPH� WHPSV�� HOOH� DFTXLHUW�� GqV� OD� VL[LqPH�� VD� VSpFLILFLWp� SDU� UDSSRUW� DX[�

VFLHQFHV�GH�OD�YLH��GH�OD�WHUUH�RX�GH�OD�PDWLqUH ª�

8Q� UDSSRUW� GH� UHFKHUFKH�� pODERUp� VRXV� OD� GLUHFWLRQ� GH� -�� /HEHDXPH DQDO\VH� O¶pFDUW�

HQWUH�OHV�LQWHQWLRQV��OD�ORJLTXH�HW�OD�FRKpUHQFH�GHV�QRXYHDX[�SURJUDPPHV�HW�OD�FRPSUpKHQVLRQ�

TX¶HQ� RQW� OHV� HQVHLJQDQWV�� &H� UDSSRUW� PHW� HQ� pYLGHQFH� QRWDPPHQW� TXH� OHV� HQVHLJQDQWV�

LQWHUURJpV�SULYLOpJLHQW� OHV�FRPSpWHQFHV�GHV� VFpQDULRV�HQ�RPHWWDQW� OHV�FRPSpWHQFHV�H[LJLEOHV�

HQ�ILQ�GH�F\FOH��

© /HV� SURIHVVHXUV�IRUPDWHXUV� VHPEOHQW� DLQVL� FRQFHYRLU� OHXU� DFWLRQ� j� SDUWLU� GHV�

DSSUHQWLVVDJHV� YLVpV�PrPH� VL� FHX[�FL� QH� V¶LQVFULYHQW� SDV� GLUHFWHPHQW� GDQV� OHV� FRPSpWHQFHV�

H[LJLEOHV�� HVVHQWLHOOHV� HW� pYDOXDEOHV� HQ� ILQ� GH� F\FOH�� �«�� 1H� UHSpUHU� TXH� OHV� FRPSpWHQFHV�

LPSOLTXH� XQH� WUDQVIRUPDWLRQ� UDGLFDOH� GH� OD� WHFKQRORJLH� HQ� VXEVWLWXDQW� XQH� SpGDJRJLH� SDU�

REMHFWLIV� j� OD� SpGDJRJLH� GH� SURMHW� G¶XQH� SDUW� HW� HQ SHUGDQW� GH� YXH� OHV� YLVpHV� pGXFDWLYHV�

G¶DXWUH�SDUW ª��

�� -�/�0$57,1$1'��© /D�ORJLTXH�GHV�QRXYHDX[�SURJUDPPHV ª��&DKLHUV�3pGDJRJLTXHV��Q�������QRYHPEUH�
������S��������
�� © 'LVFLSOLQH�VFRODLUH�HW�SULVH�HQ�FKDUJH�GH�O¶KpWpURJpQpLWp��3UDWLTXHV�HQVHLJQDQWHV�HQ�WHFKQRORJLH�DX�FROOqJHª��
5DSSRUW�GH�UHFKHUFKH�HQ�UpSRQVH�j�O¶DSSHO�G¶RIIUH�GX�&1&5(�������



��

&H� UDSSRUW�PHW� HQ�H[HUJXH� OD�GLIILFXOWp�G¶DSSURSULDWLRQ�GHV� WH[WHV�RIILFLHOV�GDQV� OHXU�

HVSULW� HW� GDQV� OHXU� ORJLTXH� SDU� OHV� HQVHLJQDQWV�� &H� Q¶HVW� SDV� HQ� VRL� XQH� VSpFLILFLWp� GH� OD�

WHFKQRORJLH� DX� FROOqJH� PDLV� GH� WRXWHV� OHV� GLVFLSOLQHV� TXL� FRQQDLVVHQW� GHV� ERXOHYHUVHPHQWV�

SURIRQGV��$LQVL�VH�SRVH�OD�TXHVWLRQ�GH�O¶LGHQWLWp�GH�OD�GLVFLSOLQH�VFRODLUH�

���� /¶LGHQWLWp

7RXW� DX� ORQJ� GH� VRQ� H[LVWHQFH� SRXU� OH� PRLQV� PRXYHPHQWpH�� OD� GLVFLSOLQH� VFRODLUH�

© WHFKQRORJLH ª� DX� FROOqJH� D� G�� VH� GLVWLQJXHU� GH� VHV� © ULYDOHV ª�� TX¶RQW� pWp� OHV� VFLHQFHV�

SK\VLTXHV�SDU�H[HPSOH��'DQV�O¶KLVWRLUH�GH�OD�FUpDWLRQ�GH�OD�GLVFLSOLQH��GH�QRPEUHXVHV�WHQVLRQV�

RQW� H[LVWp� DYHF� GHV� GLVFLSOLQHV� © LQVWLWXpHV ª� SRXU� OD� GpOLPLWDWLRQ� GX� WHUULWRLUH� GH� FKDFXQH��

$LQVL�GH�QRPEUHX[�WH[WHV�RQW�G��SUpFLVHU�FH�TX¶pWDLW� OD� WHFKQRORJLH�HW�FH�TX¶HOOH�Q¶pWDLW�SDV��

/� *pPLQDUG��FLWp�SDU�-��/HEHDXPH����pFULW�GDQV�OHV�LQVWUXFWLRQV�RIILFLHOOHV�GX��HU MXLOOHW������

�%XOOHWLQ� 2IILFLHO� Q���� GX� ��� MXLOOHW� ������ © TX¶LO� QH� IDXW� SDV� FRQIRQGUH� SK\VLTXH� HW�

WHFKQRORJLH���«��HW�TXH�OD�SK\VLTXH�FRPPH�WHOOH�VHUD�DERUGpH�SOXV�WDUG ª��

/¶DQQpH� VXLYDQWH�� OHV� LQVWUXFWLRQV� RIILFLHOOHV� SUpFLVHQW� © TX¶LO� QH� IDXW� SDV� FRQIRQGUH�

O¶HQVHLJQHPHQW� GH� OD� WHFKQRORJLH� DYHF� OHV� WUDYDX[� PDQXHOV� pGXFDWLIV� RX� DYHF� OHV� WUDYDX[�

VFLHQWLILTXHV� H[SpULPHQWDX[ ª� �%XOOHWLQ� 2IILFLHO� Q���� GX� ��� DR�W� ������� /¶DYHQLU� GH� OD�

GLVFLSOLQH�© WHFKQRORJLH ª�SDVVH�SDU�© VD�FDSDFLWp�j�WURXYHU�XQ�FKDPS�SURSUH��TXL�OD�PHWWH�HQ�

UHODWLRQ�DYHF�VXIILVDPPHQW�GH�GLVFLSOLQHV��GH�WHOOH�IDoRQ�TXH�VRQ�H[LVWHQFH�QH�GpSHQGH�SDV�GH�

VRQ�VHXO�UDSSRUW�j�O¶XQH�G¶HQWUH�HOOHV��HQ�SDUWLFXOLHU�OD�SK\VLTXH ª���

3��*DQQDF HQ� SUpVHQWDQW� OH� GRVVLHU� GpGLp� j� OD� WHFKQRORJLH�GHV�&DKLHUV�3pGDJRJLTXHV�

pFULW �

© /D�WHFKQRORJLH��F¶HVW�VD�FDUDFWpULVWLTXH�HVVHQWLHOOH��Q¶HVW�XQH�GLVFLSOLQH�VWDELOLVpH�QL�

GDQV�VD�GLGDFWLTXH�QL�GDQV�VD�SpGDJRJLH��«��QL�PrPH�GDQV�VHV�FRQWHQXV�HW�VD�ILQDOLWp��3OXW{W�

TXH�GH�SDUOHU�GH�GLVFLSOLQH��RQ�SDUOHUD�GH�FKDPS�GLVFLSOLQDLUH�HQ�SHUSpWXHOOH�pYROXWLRQ ª���

-�/��0DUWLQDQG HW�-��/HEHDXPH UpDIILUPHQW�OH�FDUDFWqUH�RULJLQDO�GH�FHW�HQVHLJQHPHQW�

�� -��/(%($80(��© 8QH�GLVFLSOLQH�j�OD�UHFKHUFKH�G¶HOOH�PrPH ��WUHQWH�DQV�GH�WHFKQRORJLH�SRXU�OH�FROOqJH ª��
S� ���
�� -�/��0$57,1$1'��© 5XGLPHQWV�G¶pSLVWpPRORJLH�DSSOLTXpH�SRXU�XQH�GLVFLSOLQH�QRXYHOOH ��OD�WHFKQRORJLH ª��
S� ����
�� 3��*$11$&��© /D�© WHFKQR ª��XQH�GLVFLSOLQH�TXL�VH�FKHUFKH ª��&DKLHUV�3pGDJRJLTXHV��Q������QRYHPEUH������



��

© $IILUPHU� TXH� OD� WHFKQRORJLH� HVW� XQH� GLVFLSOLQH� VFRODLUH� VRXV�HQWHQG� TX¶HOOH� HVW�

RULJLQDOH� DX� FROOqJH�� �«�� &¶HVW� GLUH� TX¶HOOH� Q¶HVW� SDV� O¶DEUpYLDWLRQ� GHV� GLVFLSOLQHV�

WHFKQRORJLTXHV� XQLYHUVLWDLUHV� �«�� &¶HVW� DXVVL� GLUH� TX¶LO� QH� IDXW� SDV� OD� SHQVHU� FRPPH� XQH�

GLVFLSOLQH� VFLHQWLILTXH� H[SpULPHQWDOH� RX� XQH� PDWKpPDWLTXH� GHV� RSpUDWLRQV� PDWpULHOOHV�

�«� ª���

6L�OD�TXHVWLRQ�GH�O¶LGHQWLWp�GH�OD WHFKQRORJLH�VH�SRVH�DX�VHLQ�GX�V\VWqPH�pGXFDWLI��HOOH�

HVW� pJDOHPHQW�SRVpH�SDU� VHV� HQVHLJQDQWV� HX[�PrPHV��(Q� HIIHW�� OHV� pYROXWLRQV�QH� VH� IRQW�SDV�

VDQV� KHXUWV�� FRPPH� OH� PRQWUHQW� GHV� H[WUDLWV� GHV� UpSRQVHV� IDLWHV� ORUV� GH� OD� FRQVXOWDWLRQ�

QDWLRQDOH�VXU�OHV�QRXYHDX[�SURJUDPPHV����'HV�HQVHLJQDQWV�RQW�H[SULPp�OHXU�PDODLVH��PHWWDQW�

HQ�DYDQW�OH�PDQTXH�GH�OpJLWLPLWp�GH�OD�© WHFKQRORJLH ª�DX[�\HX[�GHV�SDUHQWV�HW�OHXU�GLIILFXOWp�j�

DFFRPSOLU�OHXU�PLVVLRQ�

©'DQV� WRXV� OHV�FROOqJHV�GH�)UDQFH�RQ�HQVHLJQH�OHV�PrPHV�FKRVHV��RQ IDLW� OHV�PrPHV�

H[HUFLFHV�� RQ� SHXW� IDLUH� SDVVHU� OHV� PrPHV� H[DPHQV�� GDQV� WRXWHV� OHV� PDWLqUHV� VDXI«� HQ�

7HFKQRORJLH�� 4X
XQ� pOqYH� FKDQJH� G
pWDEOLVVHPHQW� HW� RQ� FRQVWDWH� TX
LO� Q
D� SDV� OHV� PrPHV�

DFTXLV�� �«�� 'pFLGH]�YRXV� j� QRUPDOLVHU� OHV� RXWLOV� GH� QRWUH� HQVHLJQHPHQW� �«��� 0HWWH]� j�

O
KRQQHXU� OD� WHFKQRORJLH�� )DLWHV� OD� GHYHQLU� XQH� PDWLqUH� GH� EDVH�� �«�� $UUrWH]� oD� �� (W� RQ�

HQWHQGUD�SHXW�rWUH�XQ�MRXU�OHV�SDUHQWV�GLUH��7X�DV�UpYLVp�WD�WHFKQR�"�ª���

$X� WRWDO�� OD� WHFKQRORJLH� D� pWp� LQWURGXLWH� UpFHPPHQW� DX� FROOqJH�� 6RQ� H[LVWHQFH D� pWp�

O¶REMHW� GH� UpIRUPHV� VXFFHVVLYHV� YLVDQW� j� WUDQVIRUPHU� OHV� IRQGHPHQWV� GH� FHOOH�FL�� /H� FRUSV�

HQVHLJQDQW�HVW�PDUTXp�SDU�FHV�UpIRUPHV��UpXQLVVDQW�GHV�SURIHVVHXUV�G¶RULJLQHV�SURIHVVLRQQHOOHV�

GLYHUVHV��$XMRXUG¶KXL� OD�GLVFLSOLQH� UHSRVH� VXU�XQH� UpIpUHQFH� IRUWH�DX[�SUDWLTXHV�VRFLDOHV�GHV�

HQWUHSULVHV��,QVWLWXWLRQQHOOHPHQW��HOOH�QH�VHPEOH�SDV�HQFRUH�YpULWDEOHPHQW�pWDEOLH�DX�UHJDUG�GH�

O¶LQH[LVWHQFH�G¶XQH�DJUpJDWLRQ�HW�G¶XQ�FRUSV�G¶LQVSHFWLRQ�VSpFLILTXH��

7RXW�FRPPH�OD�WHFKQRORJLH�DX�FROOqJH��OHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�RQW�FRQQX�

XQH�KLVWRLUH�DJLWpH�HW�UpFHQWH�DX�VHLQ�GX�V\VWqPH�pGXFDWLI�

�� -��/(%($80( HW�-�/�0$57,1$1' ��(QVHLJQHU�OD�WHFKQRORJLH�DX�FROOqJH��S�����
�� ([WUDLWV�GX�UDSSRUW�FLWp�HQ�QRWH���
�� -��/(%($80(����������© 'LVFLSOLQH�VFRODLUH�HW�SULVH�HQ�FKDUJH�GH�O¶KpWpURJpQpLWp��3UDWLTXHV�HQVHLJQDQWHV�HQ�
WHFKQRORJLH�DX�FROOqJH ª��S�����



��

�� /H�FDV�GHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��6(6�

&RPPH�QRXV�O¶DYRQV�IDLW�SRXU�O¶pFRQRPLH�JHVWLRQ�HW�OD�WHFKQRORJLH��QRXV�UHWUDFHURQV�

EULqYHPHQW� O¶KLVWRLUH� GHV�6(6�GDQV� OH� V\VWqPH�pGXFDWLI��3XLV�� QRXV� pWXGLHURQV� OHV�GLIIpUHQWV�

DFWHXUV��OHV�ILQDOLWpV�DVVLJQpHV�SDU�O¶LQVWLWXWLRQ��OHV�FRQWHQXV�HQVHLJQpV�HW�HQILQ�OD�OpJLWLPLWp�GH�

FHWWH� GLVFLSOLQH� DX� VHLQ� GX� V\VWqPH� VFRODLUH� PDLV� DXVVL� WHOOH� TX¶HOOH� HVW� YpFXH� SDU� OHV�

HQVHLJQDQWV�

���� 4XHOTXHV�UHSqUHV�KLVWRULTXHV

/H� GpODL� QpFHVVDLUH� j� O¶LPSODQWDWLRQ� GHV� 6FLHQFHV� eFRQRPLTXHV� HW� 6RFLDOHV GDQV� OHV�

O\FpHV�DXUD�pWp�ILQDOHPHQW�FRXUW�SDU�UDSSRUW�j�O¶KLVWRLUH�GH�O¶HQVHLJQHPHQW�GH�O¶pFRQRPLH�HW�GH�

OD�VRFLRORJLH�GDQV�OHV�8QLYHUVLWpV�

&��'DUJHQW�� UHWUDoDQW� O¶KLVWRLUH�GH� O¶HQVHLJQHPHQW�GH� O¶pFRQRPLH�HW�GH� OD� VRFLRORJLH�

UDSSHOOH� TXH� OH� SUHPLHU� FRXUV� G¶pFRQRPLH� D� pWp� SURIHVVp� HQ�)UDQFH� SDU� -HDQ�%DSWLVWH� 6D\� j�

O¶$WKpQpH� HQ� ����������� SXLV� DX� &RQVHUYDWRLUH� 1DWLRQDO� GHV� $UWV� HW� 0pWLHUV� HQ� ������ DX�

&ROOqJH� GH� )UDQFH� HQ� ������ /¶pFRQRPLH� V¶HVW� JpQpUDOLVpH� GDQV� OHV� IDFXOWpV� HQ� ������

5HPDUTXRQV� FHSHQGDQW� TX¶HOOH� Q¶pWDLW� DORUV� TX¶XQH� FRPSRVDQWH� GH� OD� OLFHQFH� GH� GURLW��8QH�

OLFHQFH�G¶pFRQRPLH�SROLWLTXH�QH�VHUD�FUppH�TX¶HQ�������

ePLOH�'XUNKHLP��DORUV�SURIHVVHXU�GH�SpGDJRJLH�HW�GH�VFLHQFH�VRFLDOH�j� OD�IDFXOWp�GHV�

/HWWUHV�GH�%RUGHDX[��HVW�OH�SUHPLHU�XQLYHUVLWDLUH�j�FRQVDFUHU�XQ�FRXUV�j�OD�VRFLRORJLH��(Q������

HVW�FUppH�OD�SUHPLqUH�FKDLUH�PDJLVWUDOH�GH�VRFLRORJLH��&HOOH�FL�Q¶HVW�DORUV�TX¶XQ�FHUWLILFDW�GH�OD�

OLFHQFH� GH� SKLORVRSKLH� HW� Q¶REWLHQW� XQH� OLFHQFH� VSpFLILTXH� TX¶HQ� ������ VRLW� XQ� DQ� DSUqV� OD�

OLFHQFH�G¶pFRQRPLH�

0RLQV�GH�GL[�DQV�DSUqV��O¶HQVHLJQHPHQW�GHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�HVW�Qp�GH�

OD� UpIRUPH�)RXFKHW� j� OD� UHQWUpH� GH� ����� TXL�� j� O¶pSRTXH�0LQLVWUH�GH� O¶eGXFDWLRQ�1DWLRQDOH��

VRXKDLWDLW�GpYHORSSHU�XQH�IRUPDWLRQ�j�OD�© YLH�pFRQRPLTXH�HW�VRFLDOH ª���/D�UpIOH[LRQ�VXU�FHW�

HQVHLJQHPHQW� HVW� FRQILpH� VRXV� IRUPH� GH� PLVVLRQ� j� &KDUOHV� 0RUD]p�� KLVWRULHQ�� &H� GHUQLHU�

UpXQLW� DXWRXU� GH� OXL� XQH� pTXLSH� FRPSRVpH� G¶pFRQRPLVWHV�� GH� VRFLRORJXHV�� G¶HQVHLJQDQWV� GH�

VFLHQFHV� SROLWLTXHV�� G¶XQ� SV\FKRVRFLRORJXH�� G¶XQ� JpRJUDSKH� �0DUFHO� 5RFD\ROR�� HW� G¶XQ�

KLVWRULHQ� GH� O¶pFRQRPLH� �*X\� 3DOPDGH��� &¶HVW� VXFFHVVLYHPHQW� j� FHV� GHX[� SHUVRQQHV� TXH�

�� &��'$5*(17��© /¶LGHQWLWp�GH�O¶HQVHLJQHPHQW ª�LQ�/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��3��&20%(0$/(��
������S�����



��

UHYLHQGUD� OD� FKDUJH� GH� O¶RUJDQLVDWLRQ� HIIHFWLYH� GX� SURMHW�� ,OV� DVVXPHURQW� WRXV� OHV� GHX[� OD�

IRQFWLRQ� G¶,QVSHFWHXU� *pQpUDO� GH� OD� GLVFLSOLQH�� 0DUFHO� 5RFD\ROR� UpGLJHUD� OHV� SUHPLHUV�

SURJUDPPHV��SRXU�OHV�FODVVHV�GH�VHFRQGH�HW�SUHPLqUH��HQ������������

/D� ILOLqUH� %� VHUD� PLVH� HQ� SODFH� HQ� ����� HQ� FODVVH� GH� SUHPLqUH� DYHF� XQ� REMHFWLI�

SULQFLSDO �� FRQVWLWXHU� XQH� YRLH� GH� IRUPDWLRQ� QL� RULHQWpH� YHUV� OD� SUpSDUDWLRQ� GLUHFWH� j� XQH�

SURIHVVLRQ��QL�VSpFLDOLVpH�GDQV�XQH�GLVFLSOLQH�SUpFLVH�GH�O¶8QLYHUVLWp��/H�SUHPLHU�EDFFDODXUpDW�

%� ������� FDUDFWpULVp� SDU� XQ� HQVHLJQHPHQW� H[SpULPHQWDO� GH� VFLHQFHV� pFRQRPLTXHV�� GHYLHQW�

UpHOOHPHQW�© pFRQRPLTXH�HW�VRFLDO ª�j�FRPSWHU�GH�OD�VHVVLRQ�������

$� OD� UHQWUpH� ������ O¶HQVHLJQHPHQW� RSWLRQQHO� REOLJDWRLUH� © ,QLWLDWLRQ� eFRQRPLTXH� HW�

6RFLDOH ª�HVW�JpQpUDOLVp�j� O¶HQVHPEOH�GHV�FODVVHV�GH�VHFRQGH�GH�GpWHUPLQDWLRQ�HW�SURSRVp�HQ�

© HQVHLJQHPHQW�RSWLRQQHO� IDFXOWDWLI ª� HQ�SUHPLqUH�$�HW�6�� HQ� WHUPLQDOH�$��&�HW�'��DYHF�XQH�

pSUHXYH�VSpFLILTXH�DX�EDFFDODXUpDW�

&HWWH�PDWLqUH�HVW�GHYHQXH�XQH�© GLVFLSOLQH�GRPLQDQWH ª�GDQV�OD�VpULH�(6��GRQW�O¶LQWLWXOp�

V¶HVW� VXEVWLWXp�j�FHOXL�GH� VpULH�%��DYHF� OD� UpIRUPH�GHV� O\FpHV� LQLWLpH�HQ������������PDLV�HVW�

pJDOHPHQW� GHYHQXH� XQ� © HQVHLJQHPHQW� GH� GpWHUPLQDWLRQ ª� HQ� VHFRQGH� JpQpUDOH� HW�

WHFKQRORJLTXH��DXWUHPHQW�GLW�XQH�RSWLRQ��TXL�QH�IDLW�SOXV�SDUWLH�GX�WURQF�FRPPXQ��'H�PrPH��

OHV�pOqYHV�GHV�DXWUHV� ILOLqUHV�Q¶RQW�SOXV� OD�SRVVLELOLWp�GH�VXLYUH�FHW�HQVHLJQHPHQW�VRXV�IRUPH�

G¶RSWLRQ��

&HV� GLVSRVLWLRQV� VRQW� UHSULVHV� GDQV� OD� UpIRUPH� TXL� V¶DSSOLTXH� j� OD� UHQWUpH� ����� HQ�

FODVVH� GH� VHFRQGH�� HQ� SUHPLqUH� HQ� ������ /HV� PRGLILFDWLRQV� HVVHQWLHOOHV� SRUWHQW� VXU� OHV�

FRQWHQXV�� VXU� OHV�KRUDLUHV�� OHV�SURJUDPPHV�HW� OD� SRVVLELOLWp�SRXU� OHV�SURIHVVHXUV�GH� VFLHQFHV�

pFRQRPLTXHV� HW� VRFLDOHV� G¶DVVXUHU� OH� QRXYHO� HQVHLJQHPHQW� G¶pGXFDWLRQ� FLYLTXH�� MXULGLTXH� HW�

VRFLDOH��(&-6���

1RXV�UHWLHQGURQV�OD�YLH�LQVWLWXWLRQQHOOH�DJLWpH�GH�FHWWH�GLVFLSOLQH�VFRODLUH ��RSWLRQQHOOH�

RX� REOLJDWRLUH�� UpVHUYpH� j� XQH� ILOLqUH� RX� JpQpUDOLVpH� HQ� FODVVH� GH� VHFRQGH�� &¶HVW� OD� VHXOH�

GLVFLSOLQH�j�Q¶rWUH�SDV�REOLJDWRLUH�HQ�FODVVH�GH�VHFRQGH�DORUV�TX¶HOOH�HVW�DX�F°XU�G¶XQH�ILOLqUH�

PHQDQW�j�XQ�EDFFDODXUpDW�TXL�SRUWH�VRQ�QRP�

3UpFLVRQV�PDLQWHQDQW�O¶pYROXWLRQ�GX�FRUSV�HQVHLJQDQW�



��

���� /HV�DFWHXUV�GH�OD�GLVFLSOLQH

&¶HVW�HQ������TXH� OH�SUHPLHU� VWDJH� UpXQLVVDQW� O¶HQVHPEOH�GHV�HQVHLJQDQWV�G¶KLVWRLUH�

JpRJUDSKLH� HW� GH� VFLHQFHV� HW� WHFKQLTXHV� pFRQRPLTXHV� �67(�� � D\DQW� DFFHSWp� GH� SUHQGUH� HQ�

FKDUJH�OH�SURJUDPPH�GH�VHFRQGH�GHV�6(6�D�HX�OLHX�j�6qYUHV��/HXUV�WUDYDX[�VRQW�SURORQJpV�SDU�

OD�UHYXH�'RFXPHQWV�SRXU�O¶(QVHLJQHPHQW�(FRQRPLTXH�HW�6RFLDO��'((6��pGLWpH�SDU�OH�&HQWUH�

1DWLRQDO�GH�'RFXPHQWDWLRQ�3pGDJRJLTXH� �&1'3��GRQW� OH�SUHPLHU�QXPpUR�VRUWDLW� HQ� IpYULHU�

�����

&¶HVW� ORUV� G¶XQ� GH� FHV� VWDJHV� j� 6qYUHV� HQ� ����� TXH� OD� GLVFLSOLQH� VH� GRWH� G¶XQH�

DVVRFLDWLRQ�� O
$VVRFLDWLRQ� GHV� 3URIHVVHXUV� GH� 6FLHQFHV� eFRQRPLTXHV� HW� 6RFLDOHV��

�$�3�6�(�6���� (OOH� HVW� FKDUJpH� GH� GpIHQGUH� OHV� LQWpUrWV� FDWpJRULHOV� GH� VHV� PHPEUHV�� HQ�

SDUWLFXOLHU�OHV�LQWpUrWV�SpGDJRJLTXHV��&RPPH�QRXV�OH�YHUURQV�GDQV�OH�SDUDJUDSKH�VXLYDQW��FHWWH�

DVVRFLDWLRQ� DXUD� XQ� U{OH� GH� JURXSH� GH� SUHVVLRQ� DXSUqV� GHV� GpFLGHXUV� SROLWLTXHV SRXU� OH�

PDLQWLHQ� GH� FHWWH� GLVFLSOLQH� DX� VHLQ� GX� V\VWqPH� pGXFDWLI�� (OOH� FRQWULEXHUD� pJDOHPHQW� j�

FRQVWUXLUH� VRQ� LGHQWLWp� SDU� GH� QRPEUHXVHV� UpIOH[LRQV� HW� GH� QRPEUHX[� GpEDWV�� SDUIRLV�

SROpPLTXHV��(Q�PDL�������YD�QDvWUH�XQH�GHX[LqPH�DVVRFLDWLRQ QRPPpH�$FWLRQ�6(6���

8Q�&HUWLILFDW�G¶$SWLWXGH�DX�3URIHVVRUDW�GH�O¶(QVHLJQHPHQW�GX�6HFRQG�GHJUp��&$3(6��

GH�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�HVW�FUpp�HQ�������/¶DJUpJDWLRQ�GH�VFLHQFHV�VRFLDOHV�YRLW�OH�

MRXU�HQ������HW�VHUD�WUDQVIRUPpH�HQ�DJUpJDWLRQ�GH�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�j�FRPSWHU�

GH�OD�VHVVLRQ�������$�SDUWLU�GH�������GHV�FRQFRXUV�LQWHUQHV�VRQW�PLV�HQ�SODFH�

/H� JURXSH� © VFLHQFHV� VRFLDOHV ª� ILJXUDQW� DX� QRPEUH� GHV� JURXSHV� SHUPDQHQWV� HW�

VSpFLDOLVpV� GH� O¶,QVSHFWLRQ� *pQpUDOH� GH� O¶(GXFDWLRQ� 1DWLRQDOH� IL[pV� SDU� O¶DUUrWp� GX� �HU

GpFHPEUH� ����� D� SULV� OD� GpQRPLQDWLRQ� © VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV ª� j� OD� VXLWH� GH�

O¶DUUrWp�GX���RFWREUH�������,O�FRPSUHQG���PHPEUHV��GRQW�XQ�FKDUJp�G¶XQH�PLVVLRQ�G¶,*(1�

8QH� GHV� FDUDFWpULVWLTXHV� GH� O¶LQVSHFWLRQ� SpGDJRJLTXH� UpJLRQDOH� GH� VFLHQFHV�

pFRQRPLTXHV�HW�VRFLDOHV�HVW�OD�GLPHQVLRQ�SOXUL�DFDGpPLTXH�GH�VHV�LQWHUYHQWLRQV��SDU�H[WHQVLRQ�

GHV� ]RQHV� GH� FRPSpWHQFHV�� HQ� UHODWLRQ� DYHF� OH� QRPEUH� UpGXLW� G¶LQVSHFWHXUV� ���� WLWXODLUHV�� ��

VWDJLDLUH�HQ������������SRXU����DFDGpPLHV���

�� ZZZ�FKH]�FRP�DSVHV�
�� KWWS���DFWLRQVHV�FLWHZHE�QHW�



��

3RXU� DVVXUHU� OHV� SUHPLHUV� HQVHLJQHPHQWV� GH� FHWWH� GLVFLSOLQH� VFRODLUH�� OHV� HQVHLJQDQWV�

RQW� G¶DERUG� pWp� UHFUXWpV� SDUPL� OHV� HQVHLJQDQWV� G¶KLVWRLUH�JpRJUDSKLH� HW� GH� VFLHQFHV� HW�

WHFKQLTXHV� pFRQRPLTXHV�� &HV� RULJLQHV� ODLVVHURQW� WRXMRXUV� SODQHU� OD� © PHQDFH ª� G¶XQH�

UpFXSpUDWLRQ� GH� O¶HQVHLJQHPHQW� SDU� FHV� GLVFLSOLQHV�� $XVVL� O¶KLVWRLUH� GH� FHOOH�FL� HVW�HOOH�

PDUTXpH�SDU�XQH�GpIHQVH�GH�VRQ�© WHUULWRLUH ª�HW�GH�VRQ�LGHQWLWp�

9R\RQV�PDLQWHQDQW�TXHOOHV�VRQW�OHV�ILQDOLWpV�DWWULEXpHV�j�FHWWH�GLVFLSOLQH�VFRODLUH�

���� /HV�ILQDOLWpV

/HV� ILQDOLWpV� DVVLJQpHV j� FHW� HQVHLJQHPHQW� VRQW� SRXU� O¶pSRTXH� LQKDELWXHOOHV� HW�

DPELWLHXVHV�VHORQ�O¶H[SUHVVLRQ�G¶(��&KDWHO����,O�V¶DJLW�HIIHFWLYHPHQW�G¶LQLWLHU�OHV�pOqYHV�j�XQH�

GpPDUFKH��j�XQH�PpWKRGH�GH�WUDYDLO�LQWHOOHFWXHO��GDYDQWDJH�TXH�GH�OHXU�DSSUHQGUH�OHV�UpVXOWDWV�

G¶XQH�VFLHQFH��0��5RQFD\ROR�LQGLTXH�GDQV�OHV�SUHPLqUHV�LQVWUXFWLRQV�TX¶LO�V¶DJLW�GH�IRUPHU�j�

XQ�© HVSULW�H[SpULPHQWDO ª �

© /¶RULJLQDOLWp�GH�FHW�HQVHLJQHPHQW�HVW�GH�FRQGXLUH�j�OD�FRQQDLVVDQFH�GH�QRV�VRFLpWpV�

DFWXHOOHV�HW�GH�OHXUV�PpFDQLVPHV��G¶pWDEOLU�XQH�UHODWLRQ�MXVTXH�Oj�LQFHUWDLQH�HQWUH�FXOWXUH�HW�

UpDOLWpV�pFRQRPLTXHV�HW� VRFLDOHV��0DLV�FHWWH�FRQQDLVVDQFH�QH�SHXW�rWUH�TXH�SURJUHVVLYHPHQW�

LQWURGXLWH ��DVVXUHU�XQ�HVSULW�H[SpULPHQWDO��IRXUQLU�OHV��pOpPHQWV�SUHPLHUV�G¶XQH�SHUFHSWLRQ�GH�

FHV� UpDOLWpV� GpYHORSSHU� OHV� KDELWXGHV� LQWHOOHFWXHOOHV� SURSUHV� j� OHXU� DQDO\VH�� WHOV� VRQW� OHV�

REMHFWLIV�OHV�SOXV�UDLVRQQDEOHV�GH�FHWWH�QRXYHOOH�GLVFLSOLQH ª��

&HV�ILQDOLWpV�VHURQW�UpDIILUPpHV�YLQJW�DQV�SOXV�WDUG�SDU�*X\�3DOPDGH��'R\HQ�GX�JURXSH�

GHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� GH� ����� j� ������ GDQV� XQH� QRWH� DX� 0LQLVWUH� GH�

O¶eGXFDWLRQ�1DWLRQDOH�GX���DR�W������

© /HV� LQVWUXFWLRQV� >GH� O¶pSRTXH@� H[SULPHQW� HQ� XQH� SKUDVH� OD� ILQDOLWp� GH� FHW�

HQVHLJQHPHQW ��© FRQGXLUH�j�O¶LQWHOOLJHQFH�GHV�pFRQRPLHV�HW�VRFLpWpV�G¶DXMRXUG¶KXL�HW LQWpJUHU�

FHWWH� DFTXLVLWLRQ� j� OD� IRUPDWLRQ� JpQpUDOH� GHV� pOqYHV ª�� &RPPH� WRXV� OHV� HQVHLJQHPHQWV�

JpQpUDX[�GX�VHFRQG�F\FOH�ORQJ��OD�ILQDOLWp�HVW�GRQF�G¶DERUG�FXOWXUHOOH��/H�EDFFDODXUpDW�%�>OH�

EDFFDODXUpDW� (6� DXMRXUG¶KXL@� Q¶HVW� SDV� XQ� EDFFDODXUpDW� GH� WHFKQLFLHQ�� (W� PrPH� VL�� SDU�

FRPPRGLWp�� RQ� O¶DSSHOOH� SDUIRLV� © pFRQRPLTXH ª�� LO� Q¶HVW� SDV� QRQ� SOXV� OD� VDQFWLRQ� G¶XQH�

�� (��&+$7(/��© ,QVHUWLRQ�LQVWLWXWLRQQHOOH�HW�HQMHX[�GLGDFWLTXHV ª��LQ�/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��3��
&20%(0$/(��������S�����



��

SURSpGHXWLTXH�j�XQ�HQVHLJQHPHQW�VXSpULHXU�VSpFLDOLVp �� LO�SHXW�GpERXFKHU�VXU�GHV�pWXGHV�GH�

VFLHQFHV� pFRQRPLTXHV�� GH� VRFLRORJLH�� GH� GURLW�� GH� VFLHQFH� SROLWLTXH�� G¶DGPLQLVWUDWLRQ�

pFRQRPLTXH�HW�VRFLDOH��GH�JHVWLRQ��G¶KLVWRLUH�HW�JpRJUDSKLH�pFRQRPLTXHV��HWF��ª�

$�FHWWH�ILQDOLWp�FXOWXUHOOH�V¶DMRXWH�XQH�GLPHQVLRQ�FLWR\HQQH��

© /¶REMHFWLI�QH�SHXW�GRQF�rWUH�G¶HQVHLJQHU�O¶pFRQRPLH�SRXU�HOOH�PrPH��QL�G¶DLOOHXUV�GH�

OXL�DGMRLQGUH�XQ�HQVHLJQHPHQW�GH�VRFLRORJLH�FRPPH�XQ�VXSSOpPHQW�G¶kPH��/¶REMHFWLI�FRQVLVWH�

j�DLGHU� OHV�pOqYHV�j�GHYHQLU�GHV�FLWR\HQV�FRQVFLHQWV�HW� UHVSRQVDEOHV�HQ� OHXU� IRXUQLVVDQW�GHV�

RXWLOV�WKpRULTXHV�HW�PpWKRGRORJLTXHV�HPSUXQWpV�DX[�GLYHUVHV�VFLHQFHV�VRFLDOHV��VDQV�H[FOXVLYH�

D�SULRUL���SRXU�PLHX[�FRPSUHQGUH�OD�VRFLpWp�TX¶LOV�SURGXLVHQW�HW�TXL�OHV�SURGXLW ª���

/HV� ILQDOLWpV� FRQIpUpHV� j� FHWWH� GLVFLSOLQH� VHPEOHQW� DPELWLHXVHV� SDU� OHXU� YRORQWp� GH�

IRUPHU�OHV�pOqYHV�j�XQH�GpPDUFKH�VFLHQWLILTXH�GH�UDLVRQQHPHQW�GDQV�OH�GRPDLQH�GHV�VFLHQFHV�

pFRQRPLTXHV�HW�VRFLDOHV��&HWWH�GpPDUFKH�SDUWLFLSH�SOHLQHPHQW�GH�OD�IRUPDWLRQ�FLWR\HQQH�GHV�

pOqYHV�

3UpFLVRQV�TXHOV�VRQW�OHV�FRQWHQXV�SUHVFULWV�

���� /HV�FRQWHQXV

7URLV� D[HV� FDUDFWpULVHQW� FHWWH� GLVFLSOLQH�� '¶DERUG� O¶H[SOLFDWLRQ� GHV� SKpQRPqQHV�

pFRQRPLTXHV� HW� VRFLDX[� HVW� QpFHVVDLUHPHQW� SOXULGLVFLSOLQDLUH�� j� SDUWLU� GX� © QR\DX� GXU ª� TXH�

FRQVWLWXHQW� OHV� VFLHQFHV� pFRQRPLTXHV� HW� OHV� DXWUHV� VFLHQFHV� VRFLDOHV�� (QVXLWH� HOOH� LQLWLH� DX[�

FRQFHSWV�� RXWLOV� HW� PpFDQLVPHV� SURSUHV� j� FKDTXH� VFLHQFH� VRFLDOH� PRELOLVpH�� (QILQ�� HOOH�

HPSUXQWH� QpFHVVDLUHPHQW� XQ� FKHPLQHPHQW� SpGDJRJLTXH� GRQQDQW�� WDQW� SDU� OHV� PpWKRGHV�

HPSOR\pHV� TXH� SDU� OHV� VXSSRUWV� XWLOLVpV�� XQH� XQLWp� GLGDFWLTXH� DX[� DSSUHQWLVVDJHV� GDQV� OH�

UHVSHFW�G¶XQH�FRKpUHQFH�DYHF�OHV�REMHFWLIV�JpQpUDX[�IL[pV�SDU�OHV�SURJUDPPHV�

/HV�LQVWUXFWLRQV�GH������UpGLJpHV�SDU�*X\�3DOPDGH�PHWWHQW�HQ�pYLGHQFH�OH�OLHQ�QDWXUHO�

HQWUH�OHV�FRQWHQXV�HW�OHV�PpWKRGHV�SpGDJRJLTXHV �

© &¶HVW� SRXUTXRL� V¶DVVRFLHQW� WUqV� QDWXUHOOHPHQW� GqV� O¶RULJLQH� OH� FDUDFWqUH�

LQWHUGLVFLSOLQDLUH� G¶XQ� HQVHLJQHPHQW�GRQW� O¶XQLWp� HVW� HVVHQWLHOOHPHQW�GLGDFWLTXH�� OD�SUDWLTXH�

G¶XQH�SpGDJRJLH�DFWLYH�UHSRVDQW�SRXU�XQH�ERQQH�SDUW�VXU�O¶HPSORL�GHV�PpWKRGHV�LQGXFWLYHV ª�

�� &DKLHUV�SpGDJRJLTXHV� (QVHLJQHU�O¶pFRQRPLH��Q�����������



��

/D�SUpVHQWDWLRQ�GH�FHV�LQVWUXFWLRQV�SDU�O¶,QVSHFWLRQ�*pQpUDOH�GH�6(6�LQVLVWH�VXU�OH�IDLW�

TXH�OHV�SURJUDPPHV�RQW�WRXMRXUV�pWp�FRQVWUXLWV�GH�IDoRQ�j�DPHQHU�SURJUHVVLYHPHQW�OHV�pOqYHV�

© j�OD�FRQQDLVVDQFH�GHV�VRFLpWpV�DFWXHOOHV�HW�GH�OHXUV�PpFDQLVPHV�HQ�GpYHORSSDQW�OHXU�VHQV�GH�

O¶REVHUYDWLRQ ª��FLUFXODLUH�1��,9��������GX����RFWREUH��������HW�FH�PDOJUp�OHV�UpRULHQWDWLRQV�

WKpPDWLTXHV� UHQGXHV� QpFHVVDLUHV� SDU� OHV� pYROXWLRQV� GHV� VRFLpWpV�� &HWWH� PrPH� SUpVHQWDWLRQ�

LQGLTXH�OHV�WKqPHV�G¶pWXGH�GHV�SURJUDPPHV�SRXU�FKDTXH�DQQpH�GH�OD�ILOLqUH �

� HQ� FODVVH� GH� VHFRQGH�� O¶DFFHQW� HVW� PLV� VXU� OHV� IRQGHPHQWV� GHV� DFWLYLWpV�

KXPDLQHV�HW� OHV�SULQFLSHV�TXL�SHUPHWWHQW�GH�OHV�RUJDQLVHU��j�SDUWLU�GX�U{OH�

HVVHQWLHO� MRXp� SDU� GHX[� JUDQGHV� FDWpJRULHV� G¶DFWHXUV� �OHV� PpQDJHV� HW� OHV�

HQWUHSULVHV� �

� HQ� FODVVH� GH� SUHPLqUH�� O¶REVHUYDWLRQ� V¶HQULFKLW� SDU� XQH� GHVFULSWLRQ� SOXV�

DSSURIRQGLH� GHV� DFWLYLWpV� HW� OHXU� FDGUH� VRFLDO�� LOOXVWUpHV� SULQFLSDOHPHQW� j�

SDUWLU�GX�FDV�IUDQoDLV �

� HQ� FODVVH� GH� WHUPLQDOH� VRQW� LQWURGXLWV� OHV� pOpPHQWV� TXL� SHUPHWWHQW�

G¶H[SOLTXHU� OHV� FKDQJHPHQWV� TXL� DIIHFWHQW� FHV� DFWLYLWpV� KXPDLQHV� VXU� OH�

PR\HQ� HW� ORQJ� WHUPH� �OD� G\QDPLTXH� GH� OD� FURLVVDQFH� pFRQRPLTXH� HW� GX�

FKDQJHPHQW� VRFLDO �� OHV� GpVpTXLOLEUHV� GX� GpYHORSSHPHQW�� OHV� FULVHV� HW� OHV�

SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV��

9R\RQV�PDLQWHQDQW�OHV�pYqQHPHQWV�IRQGDWHXUV�GH�O¶LGHQWLWp�GH�OD�GLVFLSOLQH�

���� /¶LGHQWLWp

&RPPH�O¶pFULYHQW�(��&KDWHO HW�DOLL��OHV�6(6�FRQQDLVVHQW�XQH�© KLVWRLUH�LQVWLWXWLRQQHOOH�

PRXYHPHQWpH ª����&HV�ERXOHYHUVHPHQWV�VXLYHQW�GH�SUqV�OHV�UpIRUPHV�GHV�VHFRQGV�F\FOHV��'HV�

WHQVLRQV� QDLVVHQW� DORUV� DYHF� G¶DXWUHV� GLVFLSOLQHV� WHOOHV� TXH� O¶KLVWRLUH�JpRJUDSKLH� RX

O¶pFRQRPLH�JHVWLRQ��1RXV�UHSUHQRQV�OHV�DUJXPHQWV�G¶(��&KDWHO�� TXL�H[SOLTXHQW�FHV�WHQVLRQV�

/HV�DQQpHV����VRQW�PDUTXpHV�SDU�OHV�GLIILFXOWpV�DYHF�O¶KLVWRLUH�JpRJUDSKLH��TXL�QDLVVHQW�

GHV�UpIRUPHV�LQLWLpHV�SDU�-RVHSK�)RQWDQHW�HQ������HW�SDU�5HQp�+DE\�HQ������ 'LYHUV�UDSSRUWV�

RQW� FRQVWDWp� O¶DQDOSKDEpWLVPH� GHV� IUDQoDLV� HQ� PDWLqUHV� pFRQRPLTXHV�� &HV� PrPHV� UDSSRUWV�

�� (��&+$7(/��(QVHLJQHU�OHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��OH�SURMHW�HW�VRQ�KLVWRLUH��,QWURGXFWLRQ�j�XQH�
UpIOH[LRQ�GLGDFWLTXH��������,153�&ROOHFWLRQ�5DSSRUWV�GH�UHFKHUFKH��Q���
�� (��&+$7(/��������GpMj�FLWp�
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SUpFRQLVHQW�XQ�HQVHLJQHPHQW�GDQV�FH�GRPDLQH�� LJQRUDQW�HQ�FHOD�O¶H[LVWHQFH�GH�OD�ILOLqUH�%�HW�

GH� OD� ILOLqUH� *�� ,O� V¶DJLUDLW� QRQ� SDV� GH� FUpHU� XQH� QRXYHOOH GLVFLSOLQH� PDLV� G¶LQVpUHU� FHWWH�

LQLWLDWLRQ�DX�VHLQ�GHV�GLVFLSOLQHV�VFRODLUHV�H[LVWDQWHV�

/D� FRPPLVVLRQ� )RXUDVWLp� �GpFHPEUH� �����DYULO� ������ UpIOpFKLW� DORUV� VXU�

O¶HQVHLJQHPHQW� GHV� VFLHQFHV� KXPDLQHV�� HQYLVDJHDQW� XQH� UHIRQWH� GHV� GLVFLSOLQHV� HQ� JUDQGV�

HQVHPEOHV�GLVFLSOLQDLUHV��/H�FRUSV�HQVHLJQDQW�GHV�6(6�� UHODWLYHPHQW� MHXQH��FUDLQW�DORUV�SRXU�

VRQ�H[LVWHQFH�PrPH��/HV�HQVHLJQDQWV�GH�6(6�HQWUHUDLHQW�HQ�FRQFXUUHQFH�DYHF�FHX[�G¶KLVWRLUH�

JpRJUDSKLH� SRXU� HQVHLJQHU� OHV� FRQWHQXV� HQYLVDJpV� SDU� OD� FRPPLVVLRQ� )RXUDVWLp�� 8Q�

PRXYHPHQW�GH� FRQWHVWDWLRQ� V¶pOqYH�� DXVVL� ELHQ�GH� OD�SDUW�GHV�HQVHLJQDQWV��TXH�GHV�pOqYHV�HW�

GHV� SDUHQWV�� &H� PRXYHPHQW� HVW� ODQFp� SDU� O¶$VVRFLDWLRQ� GHV� 3URIHVVHXUV� GH� 6(6� �$36(6���

UHOD\p�SDU�OHV�V\QGLFDWV�

/HV� DQQpHV� ��� VRQW� PDUTXpHV� SDU� OHV� WHQVLRQV� DYHF� OHV� VFLHQFHV� HW� WHFKQLTXHV�

pFRQRPLTXHV��ORUV�GX�SURMHW�GH�UpIRUPH�GH�&��%HXOODF��0LQLVWUH�GH�O¶eGXFDWLRQ�1DWLRQDOH��8QH�

FRPPLVVLRQ� HVW� FRQVWLWXpH� DXWRXU� GH� -�� %RXUGLQ�� SURIHVVHXU� G¶pFRQRPLH� j� O¶8QLYHUVLWp�� HQ�

������/H�UDSSRUW�%RXUGLQ�� GpQRQFH�OHV�LQVXIILVDQFHV�GH�O¶HQVHLJQHPHQW�GHV�6(6�HQ�%�GpFULW�

FRPPH� pFOHFWLTXH��GHVFULSWLI�HW��VRPPH�WRXWH��ELHQ�SHX�VpULHX[� PDLV�pSDUJQH�OHV�67(��SOXV�

SURFKH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� 6RQW� SRXUIHQGXV� GDQV� FH� UDSSRUW� OHV� PpWKRGHV�

SpGDJRJLTXHV�DFWLYHV PDLV�VXUWRXW�OHV�FRQWHQXV�GLVFLSOLQDLUHV��,O�SURSRVH�OH�UDSSURFKHPHQW��OD�

IXVLRQ��GHV�FRUSV�G¶HQVHLJQDQWV�GHV�6(6�HW�GH�67(��/HV�SURIHVVHXUV�GH�6(6�YRQW�V¶RSSRVHU�

SOXV�HQFRUH�TX¶HQ������j�FHWWH�PHQDFH�GH�GLVSDULWLRQ�GH�OHXU�GLVFLSOLQH��

$�O¶LQVWLJDWLRQ�GH O¶$36(6�HW�GHV�V\QGLFDWV��GHX[�MRXUV�GH�JUqYH�VRQW�GpFLGpV�DYHF�OH�

PRW� G¶RUGUH� © 1RXV� QRXV� EDWWRQV� SRXU� XQ� DGMHFWLI ª�� &H� VORJDQ� UpVXPH� OH� UHIXV� GH�

O¶pFRQRPLVPH�� OD� GpIHQVH� GHV� PpWKRGHV� DFWLYHV� HW� O¶HQVHLJQHPHQW� SOXUL�GLVFLSOLQDLUH�� &HV�

pOpPHQWV� IRQGHQW� O¶LGHQWLWp� FROOHFWLYH� GHV� HQVHLJQDQWV� GH� 6(6�� &HWWH� SURWHVWDWLRQ� DXUD� SRXU�

UpVXOWDW� G¶DERXWLU� j� XQH� QRXYHOOH� FRPPLVVLRQ� FKDUJpH� G¶pWXGLHU� OHV� SURSRVLWLRQV� %RXUGLQ��

)LQDOHPHQW��OD�IXVLRQ�GHV�FRUSV�HQVHLJQDQWV�6(6�HW�67(�VHUD�DEDQGRQQpH��/¶RULHQWDWLRQ�YHUV�

SOXV�G¶pFRQRPLH�VH�WUDGXLUD�SDU�XQH�LQIOH[LRQ�GHV�SURJUDPPHV�GH������

&HV� GLIILFXOWpV� HQWUH� OHV� 67(� HW� OHV� 6(6� SHUVLVWHURQW� QRWDPPHQW� DYHF� OD� UpIRUPH�

&KHYqQHPHQW� �������HW�0RQRU\� ��������/¶LQVSHFWLRQ�GHV�67(�HW� O¶$367(��$VVRFLDWLRQ�GHV�

�� -��%285',1����������5DSSRUW�VXU�O¶HQVHLJQHPHQW�GH�O¶pFRQRPLH�GDQV OH�VHFRQG�GHJUp�
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3URIHVVHXUV� GH� 67(�� VRXKDLWHQW� VpSDUHU� OD� GLVFLSOLQH� pFRQRPLH�JHVWLRQ� GH� OD� ILOLqUH� *� HW�

YHXOHQW� RFFXSHU� OH� WHUUDLQ� GH� O¶HQVHLJQHPHQW� GH� O¶pFRQRPLH� GDQV� OHV� DXWUHV� ILOLqUHV�� 8QH�

VWUDWpJLH� VLPLODLUH� HVW� VXLYLH� SDU� O¶LQVSHFWLRQ� GHV� 6(6�� SRXU� WHQWHU� GH� FUpHU� XQH ILOLqUH�

PDWKpPDWLTXHV�pFRQRPLH� �(¶��� 8QH� SDUWLH� GHV� HQVHLJQDQWV� SU{QH� OD� GpIHQVH� GH� OD� ILOLqUH� %�

SOXW{W� TXH� FHOOH�GH� O¶LQWURGXFWLRQ�GH� OD�GLVFLSOLQH�GDQV� OHV� ILOLqUHV� MXJpHV�QREOHV��/RUVTXH� OD�

UpIRUPH�0RQRU\� WUDQVIRUPHUD� O¶HQVHLJQHPHQW�GH� VHFRQGH�HQ�RSWLRQ�� OHV�HQVHLJQDQWV�GH�6(6�

VH�UHVVHUUHURQW�VXU�OD�GpIHQVH�GH�OD�ILOLqUH�%��

'HV� WHQVLRQV� DSSDUDLVVHQW� pJDOHPHQW� � DYHF� O¶HQVHLJQHPHQW� VXSpULHXU�GDQV� OHV� DQQpHV�

����������� $ORUV� TX¶XQH� UpIOH[LRQ� V¶HQJDJH� HQ� ����� VXU� O¶DUWLFXODWLRQ� HQWUH� HQVHLJQHPHQW�

VHFRQGDLUH�HW�HQVHLJQHPHQW�VXSpULHXU��OH�JURXSH�VFLHQFHV�pFRQRPLTXHV�HW�JHVWLRQ��SUpVLGp�SDU�

5�� 3HUHW]�� SURIHVVHXU� GH� JHVWLRQ� j� O¶8QLYHUVLWp�GH�0RQWSHOOLHU�� HVW� WUqV� FULWLTXH� j� O¶pJDUG�GH�

O¶HQVHLJQHPHQW� pFRQRPLTXH� GX� VHFRQG� GHJUp�� /D� FULWLTXH� SHXW� rWUH� UpVXPpH� GH� OD� IDoRQ�

VXLYDQWH��/¶HQVHLJQHPHQW�VHFRQGDLUH�HVW�VRXPLV�j�GHX[�WHQWDWLRQV ��FHOOH�GH�O¶pYDVLRQ�YHUV�OH�

YDVWH�HQVHPEOH�GHV�VFLHQFHV�VRFLDOHV��FULWLTXH�DGUHVVpH�j�OD�ILOLqUH�%��HW�FHOOH�GX�UHSOL�VXU�OHV�

LQVWUXPHQWV�WHFKQLTXHV�GH�JHVWLRQ��FULWLTXH�DGUHVVpH�j�OD�ILOLqUH�*���/HV�PHPEUHV�GH�O¶$36(6�

SDUWLFLSDQW� DX� JURXSH� GH� WUDYDLO� UHIXVHURQW� GH� VLJQHU� OH� WH[WH� ILQDO�� MXJHDQW�TX¶LO� FDULFDWXUDLW�

OHXU�HQVHLJQHPHQW�HW�VD�VSpFLILFLWp��

(Q� ������ VXLWH� DX� UDSSRUW� %RXUGLHX HW� *URV�� XQH� FRPPLVVLRQ� HVW� FRQVWLWXpH� DXWRXU�

G¶(� 0DOLQYDXG��pFRQRPLVWH�HW�SURIHVVHXU�DX�&ROOqJH�GH�)UDQFH��/D�UpIRUPH�GHV�O\FpHV�PLVH�

HQ�SODFH�HQ�����������HQ�HVW�LVVXH��(OOH�LQVWLWXH�XQH�ILOLqUH�(6�HQ�OLHX�HW�SODFH�GH�OD�ILOLqUH�%��

/H�ELODQ�GH�OD�ILOLqUH�%�GUHVVp�SDU�FHWWH�FRPPLVVLRQ�HVW�IDYRUDEOH��0rPH�VL�(� 0DOLQYDXG�MXJH�

OH� FDUDFWqUH� VFLHQWLILTXH� GH� O¶HQVHLJQHPHQW� SOXULGLVFLSOLQDLUH� FRQWHVWDEOH�� LO� FRQVWDWH�

QpDQPRLQV�TX¶LO�LQWpUHVVH�OHV�pOqYHV��

&H� SURMHW� GH� UpIRUPH� D� SURYRTXp� XQH� IRUWH� PRELOLVDWLRQ� GHV� HQVHLJQDQWV� GH� 6(6��

VRXWHQXV� SDU� FHUWDLQV� XQLYHUVLWDLUHV�� QRWDPPHQW� SDU� XQH� SpWLWLRQ� LQWLWXOpH �� © /HV� 6(6� DX�

O\FpH ��SRXU�OD�WURLVLqPH�FXOWXUH ª�����/¶REMHFWLI�pWDLW�GH�UpFODPHU�TXH�O¶HQVHLJQHPHQW�GHV�6(6�

VRLW�XQ�HQVHLJQHPHQW�REOLJDWRLUH�HW�IDVVH�GRQF�SDUWLH� LQWpJUDQWH�GX�WURQF�FRPPXQ��DX�PrPH�

WLWUH�TXH�OD�FXOWXUH�OLWWpUDLUH�RX�VFLHQWLILTXH��,O�V¶DJLVVDLW�XQH�QRXYHOOH�IRLV�GH�OD�SODFH�GHV�6(6�

GDQV� O¶LQVWLWXWLRQ� VFRODLUH�� /H� FRUSV� SURIHVVRUDO� GHV� HQVHLJQDQWV� GH� 6(6� VHUD� SDUWDJp� VXU�

O¶DWWLWXGH� j� DGRSWHU� SDU� UDSSRUW j� FHWWH� UpIRUPH�� /HV� FOLYDJHV� VRQW� SURIRQGV� �SODFH� GHV� 6(6�

��� /H�WH[WH�GH�FHWWH�SpWLWLRQ�HVW�UHSURGXLW�GDQV�OD�UHYXH�'((6��Q������GpFHPEUH�������S��������
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GDQV�O¶LQVWLWXWLRQ��VFLHQWLILFLWp�GHV�6(6��HWF���HW�YRQW�DERXWLU�HQ������j�OD�VFLVVLRQ�GH�O¶$36(6�

G¶R��QDvWUD�XQH�QRXYHOOH�DVVRFLDWLRQ�$FWLRQ�6(6�

1RXV� DYRQV�GRQF� UHSpUp� OHV�SRLQWV� VXLYDQWV� FRQFHUQDQW� FHWWH�GLVFLSOLQH� VFRODLUH��(OOH�

HVW� UpFHQWH� GDQV� OH� V\VWqPH� VFRODLUH�� 6RQ� H[LVWHQFH� HVW� pPDLOOpH� SDU� GHV�PHQDFHV� GH� IXVLRQ�

DYHF�G¶DXWUHV�GLVFLSOLQHV��YRLUH�VD�GLVSDULWLRQ�SXUH�HW�VLPSOH��HW�GHV�OXWWHV�SRXU�OD�GpIHQVH�GH�VD�

VSpFLILFLWp��(OOH�HVW�QpFHVVDLUHPHQW�SOXULGLVFLSOLQDLUH��6XU�FHWWH�TXHVWLRQ��OHV�HQVHLJQDQWV�VRQW�

HQFRUH�GLYLVpV�VXU�O¶DSSURFKH�j�DGRSWHU���WUDQVSRVLWLRQ�GLGDFWLTXH�GH�GLVFLSOLQHV�XQLYHUVLWDLUHV�

RX�SpGDJRJLH�HPSLULTXH��0rPH�VL�OHV�HQVHLJQDQWV�VRQW�SDUWDJpV�VXU�OD�GLGDFWLTXH�GHV�6(6��LOV�

RQW� WRXMRXUV� IDLW� IURQW� FRPPXQ�SRXU� OD�GpIHQGUH��&HV� OXWWHV�RQW�FRQWULEXp�j� IRUJHU�XQ�SDVVp�

FRPPXQ�HW�j�UHQIRUFHU�O¶LGHQWLWp�GH�OD�GLVFLSOLQH�

�� &RQFOXVLRQ

1RXV� DYRQV� FKRLVL� G¶DQDO\VHU� OD� GLVFLSOLQH� VFRODLUH� FRPPH� XQH� RUJDQLVDWLRQ�� YRLUH�

FRPPH�XQH�LQVWLWXWLRQ��GRQW�O¶H[LVWHQFH�HVW�OH�SURGXLW�G¶XQH�FRQVWUXFWLRQ�VRFLDOH�HW�SROLWLTXH��

&HFL�QRXV�D�SHUPLV�GH�QRXV�DEVWUDLUH�G¶XQH�DQDO\VH�GLGDFWLTXH�SURSUH�j�FKDFXQH��TXH�QRXV�QH�

VHULRQV� SDV� HQ� PHVXUH� GH� PHQHU�� (Q� HIIHW�� XQH� WHOOH� DQDO\VH� GHPDQGHUDLW� O¶DSSRUW� GH�

VSpFLDOLVWHV�GH�FKDTXH�GLVFLSOLQH�HW�GpSDVVHUDLW�QRWUH�FKDPS�GH�UHFKHUFKH�HW�QRWUH�LQWpUrW�

1RXV�DYRQV�pODERUp��j�SDUWLU�GH�WUDYDX[�GH�UHFKHUFKH�HW�GH�WH[WHV�RIILFLHOV��XQH�JULOOH�

GH� OHFWXUH� GHV� GLVFLSOLQHV� VFRODLUHV�� &HOOH�FL� FRPSUHQG� FLQT� JUDQGHV� FRPSRVDQWHV �� GHV�

pOpPHQWV�KLVWRULTXHV��OHV�DFWHXUV��OHV�ILQDOLWpV��OHV�FRQWHQXV�HW�O¶LGHQWLWp�HW�RX�OD�OpJLWLPLWp��1RV�

LQYHVWLJDWLRQV� RQW� SHUPLV� GH� PHWWUH� HQ� pYLGHQFH� GHV� SRLQWV� FRPPXQV� HQWUH� OHV� WURLV� FDV�

pWXGLpV��/D�ILJXUH���UpVXPH�O¶HQVHPEOH�GH�FHV�SRLQWV�GH UHVVHPEODQFH�

$LQVL� QRXV� SRXYRQV� QRWHU� OH� FDUDFWqUH� SOXULGLVFLSOLQDLUH� GHV� WURLV� GLVFLSOLQHV� HW�

O¶KpWpURJpQpLWp�GHV�FXUVXV�VXLYLV�SDU�OHV�HQVHLJQDQWV�ORUV�GH�OHXU�IRUPDWLRQ�LQLWLDOH��6XU�OH�SODQ�

GHV�FRQWHQXV��WRXWHV�FRQVLGqUHQW�O¶LQIRUPDWLRQ�FRPPH�XQH�PDWLqUH�G¶°XYUH��+LVWRULTXHPHQW��

OHXU� LQWURGXFWLRQ� GDQV� OH� V\VWqPH� pGXFDWLI� UpSRQGDLW� DX� EHVRLQ� GH� OXWWHU� FRQWUH�

O¶DQDOSKDEpWLVPH� WDQW� HQ� PDWLqUH� pFRQRPLTXH� TX¶HQ� PDWLqUH� WHFKQLTXH�� (OOHV� SDUWDJHQW� OD�

ILQDOLWp�GH� IRUPHU�GHV�© FLWR\HQV ª� HW� GH�SDUWLFLSHU� j� OD�FXOWXUH�JpQpUDOH�GHV�pOqYHV��(OOHV�QH�

FRQFHUQHQW�TX¶XQH�SDUWLH�GX�VHFRQG�F\FOH ��OH�FROOqJH�SRXU�OD�WHFKQRORJLH��OH�O\FpH�GH�OD�FODVVH�

GH� VHFRQGH�j� OD� WHUPLQDOH�SRXU� OHV�6(6�HW�GH� OD�FODVVH�GH�VHFRQGH�DX[�FODVVHV�GH�%76�SRXU�

O¶pFRQRPLH�JHVWLRQ�� /HXU� KLVWRLUH� LQVWLWXWLRQQHOOH� HVW� PRXYHPHQWpH �� FKDQJHPHQW� GH�

SURJUDPPHV��GH�VWDWXW �REOLJDWRLUH�RX�IDFXOWDWLYH���G¶DSSHOODWLRQ �,(6��6(6��70(��(07��HWF���
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)LJXUH�� 3RLQWV�GH�FRQYHUJHQFH�HQWUH�OHV�WURLV�GLVFLSOLQHV�UHWHQXHV

(QILQ�� OD�TXHVWLRQ�© LGHQWLWDLUH ª�QRXV�VHPEOH�rWUH�FRPPXQH�DX[�WURLV� �� LGHQWLWp�GH�OD�

GLVFLSOLQH�DX�VHLQ�GX�V\VWqPH�pGXFDWLI ��LGHQWLWp�SURIHVVLRQQHOOH�GH�OHXUV�HQVHLJQDQWV ��LGHQWLWp�

GH�OD�ILOLqUH�FRQFHUQpH�SDU�HOOH��

&¶HVW�SRXUTXRL�FHV�GLVFLSOLQHV�SOXV�TXH�G¶DXWUHV�QRXV�VHPEOHQW�SURSLFHV�j�O¶pWXGH�GH�OD�

PLVH�HQ�SODFH�GHV�UpVHDX[�GLVFLSOLQDLUHV��GRQW�QRXV�DOORQV�PDLQWHQDQW�pWXGLHU�OHV�FRPSRVDQWV�

WHFKQLTXHV��j�VDYRLU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�



��

&KDSLWUH� � �� ,QWHUQHW��RXWLO�V��GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�DX�

VHLQ�GH�O¶pGXFDWLRQ

/HV� UpVHDX[� GLVFLSOLQDLUHV�� WHOV� TXH� QRXV� OHV� DYRQV� GpILQLV� SURYLVRLUHPHQW�� LQFOXHQW�

O¶XVDJH�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��2U�FHV�RXWLOV�RQW�IDLW�O¶REMHW�GH�WUDYDX[�GH�

UHFKHUFKH�TXH�QRXV�DOORQV�SUpVHQWHU��3RXU�FHOD��QRXV�XWLOLVHURQV�OD�JULOOH�GH�OHFWXUH�GHV�PpGLDV�

LQIRUPDWLVpV�SURSRVpH�SDU�<��-HDQQHUHW���6HORQ�FHW�DXWHXU�WRXWH�DQDO\VH�GH�FHV�PpGLDV�GHYUDLW�

SUHQGUH� HQ� FRPSWH� OHXUV� GLIIpUHQWV PRGHV� G¶H[LVWHQFH �� PRUSKRORJLTXH�� SROLWLTXH� HW�

LPDJLQDLUH��

1RXV�SURFpGHURQV�j�FHWWH�DQDO\VH�VXU�OHV�VLWHV�ZHE�SXLV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ��0DLV�

DYDQW� WRXW��UHYHQRQV�VXU�XQH�TXHVWLRQ�SROpPLTXH�TX¶HVW�FHOOH�G¶,QWHUQHW�FRPPH�PpGLD��1RXV�

SUpVHQWHURQV�GRQF�G¶DERUG�OHV�SRVLWLRQV�VXU�FHWWH�TXHVWLRQ�

�� ,QWHUQHW ��PpGLD�GH�PDVVH��VHOI�PpGLD�RX�PpGLD�LQIRUPDWLVp�"

'��:ROWRQ GpILQLW�OD�QRWLRQ�GH�PpGLD� GH�OD�IDoRQ�VXLYDQWH �

© 3RXU�TX¶LO�\�DLW�FRPPXQLFDWLRQ�GH�W\SH�PpGLDWLTXH��LO�IDXW�XQ�OLHQ�HQWUH�O¶pPHWWHXU��

OH�PHVVDJH� HW� OH� UpFHSWHXU�� F¶HVW�j�GLUH� XQH� UHSUpVHQWDWLRQ� GH� TXL� GLW� TXRL�� j� TXL�� SDU� TXHO�

PHVVDJH��DYHF�TXHOOH�LQWHQWLRQQDOLWp��HW�DX�WUDYHUV�GH�TXHOOH�UpFHSWLRQ��«���%UHI��LO�Q¶\�D�SDV�

GH�PpGLDV�VDQV�UHSUpVHQWDWLRQ�D�SULRUL G¶XQ�SXEOLFª�

6HORQ� OXL�� LO� Q¶\� DXUDLW� GRQF� PpGLD� TXH� ORUVTXH� O¶pPHWWHXU� D� XQH� UHSUpVHQWDWLRQ� GX�

SXEOLF� DXTXHO� LO� V¶DGUHVVH� GDQV� XQ� EXW� SUpFLV�� &¶HVW� FHWWH� FDUDFWpULVWLTXH� TXL� VHORQ� OXL� IDLW�

TX¶,QWHUQHW�QH�SHXW�MXVWHPHQW�SDV�rWUH�FRQVLGpUp�FRPPH�XQ�PpGLD ��

© &HWWH� FDUDFWpULVWLTXH� IRQGDPHQWDOH� GH� OD� FRPPXQLFDWLRQ� PpGLDWLTXH� SHUPHW� GH�

FRPSUHQGUH�SRXUTXRL�XQ�JUDQG�QRPEUH�G¶DFWLYLWpV�G¶,QWHUQHW�QH�UHOqYHQW�SDV�G¶XQH� ORJLTXH�

GHV�PpGLDV���«��/¶XWRSLH�>GX 1HW@�FRQVLVWH��«��j�QH�SDV�FRQVWUXLUH�D�SULRUL�FH�SXEOLF��SXLVTXH�

FHOXL�FL�SHXW�rWUH�Q¶LPSRUWH�R��GDQV�OH�PRQGHª��

� <��-($11(5(7��<�D�W�LO��YUDLPHQW��GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ "�������
�'��:2/721���,QWHUQHW��HW�DSUqV "��������S������
� ,GHP�
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&HWWH� SULVH� GH� SRVLWLRQ� D� VXVFLWp� j� O¶pSRTXH� XQH� SROpPLTXH�� '�� %RXOOLHU� UpSRQG� j�

'� :ROWRQ GDQV� XQH� OHWWUH� RXYHUWH� TXH� © FHUWDLQV� VHUYLFHV� GX� 1HW� SHXYHQW� rWUH� FRQVLGpUpV�

FRPPH�GHV�PpGLDV��«���'¶DXWUHV�QH�OH�VRQW�HQ�DXFXQ�FDV ��OHV�SDJHV�:HE�G¶XQH�DVVRFLDWLRQ��

OH� FRXUULHU� pOHFWURQLTXH�� QL�PrPH� OHV�QHZV ª��&HW� DUJXPHQW� VHPEOH� pJDOHPHQW�SDUDGR[DO�� ,O�

VHPEOH� GLIILFLOHPHQW� FRQFHYDEOH� TXH� O¶DXWHXU� G¶XQ� VLWH� ZHE�� D� IRUWLRUL� ORUVTXH� FHW� DXWHXU�

°XYUH SRXU� OH� FRPSWH� G¶XQH� DVVRFLDWLRQ�� Q¶DLW� SDV� HQ� WrWH� XQ� © PHVVDJH ª� j� FRPPXQLTXHU�

DXSUqV� G¶XQ� SXEOLF� SOXV� RX� PRLQV� LGHQWLILp �� OHV� SRXYRLUV� SXEOLFV�� OHV� DGKpUHQWV� GH�

O¶DVVRFLDWLRQ��VHV�SDUWHQDLUHV��HWF��

1RXV� UHMRLJQRQV� FHSHQGDQW� '�� %RXOOLHU� GDQV� OH� IDLW� TX¶RQ� QH� SXLVVH� SDV� DPDOJDPHU�

O¶HQVHPEOH�GHV�VHUYLFHV�RIIHUWV�SDU�,QWHUQHW��/¶DQDO\VH�GH�OD�FRPPXQLFDWLRQ�VXU�,QWHUQHW�SDVVH�

VHORQ�QRXV�QpFHVVDLUHPHQW�SDU�XQH�DQDO\VH�VHUYLFH�SDU�VHUYLFH��&RPPH�O¶pFULW�'��%RXOOLHU�HQ�

FRQFOXVLRQ ��© LO�SDUDvW�SHX�XWLOH�G¶DSSOLTXHU�j�XQ�SKpQRPqQH�WURS�YDVWH�FRPPH�,QWHUQHW��GHV�

TXDOLILFDWLIV�TXL�QH�YDOHQW�TXH�SRXU�FHUWDLQHV�GH�VHV�SDUWLHVª��1RXV�SDUWDJHRQV�FHWWH�DQDO\VH��

DXVVL� QRXV�FRQFHQWUHURQV�QRXV� VXU�TXHOTXHV�XQV�GH�FHV�PpGLDV�� j� VDYRLU� OHV� VLWHV�ZHE�HW� OHV�

IRUXPV�pOHFWURQLTXHV�

'¶DXWUHV�DXWHXUV�VH�IRFDOLVHQW�VXU�OHV�WHFKQLTXHV�HPSOR\pHV�VXU�,QWHUQHW��&H�TXL�SHUPHW�

j�0��0RUULV� HW� DOLL GH� FRQVLGpUHU� TX¶,QWHUQHW� HVW� XQ� © PpGLD� FRPSRVLWH ª�� /HV�PR\HQV� GH�

FRPPXQLFDWLRQ� OLpV� j� ,QWHUQHW� VRQW� WUqV� YDULDEOHV�� DXVVL� ELHQ� WHFKQLTXHPHQW� TX¶HQ� WHUPHV�

G¶DXGLHQFH��&HV�DXWHXUV�GLVWLQJXHQW�TXDWUH�W\SHV�GH�PpGLD�VXU�,QWHUQHW���D��OD�FRPPXQLFDWLRQ�

DV\QFKURQH�SRLQW� j�SRLQW�� WHO� TXH� OH� FRXUULHU� pOHFWURQLTXH ��E�� OD�FRPPXQLFDWLRQ�DV\QFKURQH�

SRLQW�PXOWLSRLQW�� WHOV� TXH� OHV� QHZVJURXSV� RX OHV� OLVWHV� GH� GLIIXVLRQ� TXL� QpFHVVLWHQW� SRXU� OH�

UpFHSWHXU�GH�V¶LQVFULUH�SRXU�FH�VHUYLFH�RX�GH�VH�FRQQHFWHU�j�XQ�SURJUDPPH�SRXU�UHFHYRLU�OHV�

PHVVDJHV� FRQFHUQDQW� XQ� VXMHW� RX� SOXVLHXUV� WKqPHV« �� F�� OD� FRPPXQLFDWLRQ� V\QFKURQH� TXL�

SHXW� rWUH� SRLQW� j� SRLQW�� SRLQW�PXOWLSRLQW� �MHX[� GH� U{OHV�� © FKDW ª«� �� G�� OD� FRPPXQLFDWLRQ�

DV\QFKURQH� FDUDFWpULVpH� SDU� OH� IDLW� TXH� OH� UpFHSWHXU� GRLW� WURXYHU� XQ� VLWH� SRXU� DFFpGHU� j�

O¶LQIRUPDWLRQ��FH�TXL�LPSOLTXH�GHV�UHODWLRQV�DYHF�SOXVLHXUV�VRXUFHV��VLWHV�:HE��VLWHV�)73��HWF����

0��0RUULV HW� DOLL UHPDUTXHQW� TX¶DXFXQ� GHV� VHUYLFHV� GpFULWV� SUpFpGHPPHQW� Q¶REWLHQW�

YpULWDEOHPHQW�XQH�DXGLHQFH�GH�PDVVH��,OV�OHV�FRPSDUHQW�j�XQH�FKDvQH�GH�WpOpYLVLRQ�ORFDOH��DX[�

� 3DUXH�OH����DYULO�������GDQV�OH�MRXUQDO�/LEpUDWLRQ��DUWLFOH�FRQVXOWDEOH�j�O¶DGUHVVH ��
ZZZ�OLEHUDWLRQ�FRP�PXOWL�DFWX�VHPDLQH�������DUW������E�KWPO
� 0��0255,6 HW�DOLL��© 7KH�,QWHUQHW�DV�0DVV�0HGLXP ª��-RXUQDO�&RPPXQLFDWLRQ�0HGLDWHG�&RPSXWHU��YRO����
Q����������HQ�OLJQH�j�O¶DGUHVVH ��ZZZ�DVFXVF�RUJDQLVDWLRQ�MFPF�YRO��LVVXH��PRUULV�KWPO
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MRXUQDX[� G¶XQH� SHWLWH� YLOOH�«�0DLV� F¶HVW� OD� UpXQLRQ� GH� WRXWHV� FHV� FKDvQHV� GH� WpOpYLVLRQ�� GH�

WRXV�FHV�PDJD]LQHV��GH�WRXV�FHV�MRXUQDX[�TXL�SHUPHWWHQW�GH�OHV�IDLUH�HQWUHU�GDQV�OD�FDWpJRULH�

GHV�PDVV�PpGLD��,O�HQ�HVW�GH�PrPH�SRXU�,QWHUQHW��&¶HVW�OXL�TXL�FRQVWLWXH�OH�PDVV�PpGLD�HW�OHV�

GLIIpUHQWV�VHUYLFHV��WHOOHV�OHV�OLVWHV�GH�GLIIXVLRQ��HQ�VRQW�OHV�FRPSRVDQWHV��

)LQDOHPHQW��OHV�GLIIpUHQFHV�GDQV�OHV�SRVLWLRQV�GpIHQGXHV�WLHQQHQW�GDYDQWDJH�j�OD�SODFH�

DFFRUGpH�DX�SXEOLF�GH�FHW�HQVHPEOH�GH�PpGLDV��QRPPp�,QWHUQHW��TX¶j�OD�WDLOOH�GH�VRQ�DXGLHQFH��

'¶XQH�SDUW��OHV�VHUYLFHV�GH�FRPPXQLFDWLRQ�G¶,QWHUQHW�Q¶DXUDLHQW�SDV�GH�SXEOLF�GpILQL��'¶DXWUH�

SDUW��OH�SXEOLF�HVW�pJDOHPHQW�VRXYHQW�DXWHXU�GX�FRQWHQX��&¶HVW�OH�FDV�QRWDPPHQW�GHV�OLVWHV�GH�

GLIIXVLRQ��$XWUHPHQW� GLW�� O¶DXGLHQFH� HVW� FUpDWULFH� GX� FRQWHQX�� FH� TXL� WUDQFKH� VLQJXOLqUHPHQW�

DYHF� OHV�PpGLDV�© WUDGLWLRQQHOV ª�FRPPH� OD� WpOpYLVLRQ�SDU�H[HPSOH��&HWWH�FDUDFWpULVWLTXH�IDLW�

HQWUHU�OHV�OLVWHV�GH�GLIIXVLRQ�GDQV�FH�TXH�6��5DIDHOL� QRPPH�OHV�© PDVV�PHGLD�FRRSpUDWLI ª�HW�

3��)OLFK\� OHV�© VHOI�PHGLD ª��WHUPH�IRUJp�GqV������SDU�-��&ORXWLHU�

0DLV� SHXW�rWUH� FHWWH� WHQWDWLYH� GH� SUHQGUH� HQ� FRPSWH� OHV� SDUWLFXODULWpV� GH� FHV�PpGLDV�

Q¶HVW�HOOH�TXH�SDUWLHOOH��

1RXV� DGKpURQV� j� O¶DQDO\VH� G¶<�� -HDQQHUHW TXL� SURSRVH� G¶HPSOR\HU� O¶H[SUHVVLRQ�

© PpGLDV� LQIRUPDWLVpV ª�� GpILQLV� FRPPH�© GHV�GLVSRVLWLIV� WHFKQLTXHV�D\DQW�SRXU� FRQVWLWXDQWV�

GHV�DSSDUHLOV�GH�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ��DX�VHQV�PDWKpPDWLTXH�GX�WHUPH��HW�D\DQW�SRXU�

HIIHW� VRFLDO� GH� IDLUH� FLUFXOHU� GHV� PHVVDJHV� HW�� SDU� Oj�� GH� UHQGUH� SRVVLEOH� GHV� pFKDQJHV�

G¶LQIRUPDWLRQ�� GHV� LQWHUSUpWDWLRQV�� GHV� SURGXFWLRQV� GH� FRQQDLVVDQFHV� HW� GH� VDYRLUV� GDQV� OD�

VRFLpWpª� �

6¶LQWHUURJHDQW� VXU� OH� PRGH� G¶H[LVWHQFH� GH� FHV� PpGLDV� LQIRUPDWLVpV�� LO� HQ� GLVWLQJXH�

WURLV�� /H� SUHPLHU� HVW� XQ� PRGH� PRUSKRORJLTXH�� /¶DXWHXU� V¶LQWpUHVVH� LFL� DX[� FDUDFWpULVWLTXHV�

WHFKQLTXHV� HW� SK\VLTXHV� GH� FHV� PpGLDV�� FHOOHV�FL� IDoRQQDQW� O¶DFWLRQ� FXOWXUHOOH�� GH� IDoRQ�

FRQVFLHQWH� RX� QRQ�� ,O� WHQWH� G¶H[DPLQHU� HQ� TXRL� OD� QDWXUH� LQIRUPDWLTXH� GH� FHV� PpGLDV� SHXW�

PRGLILHU�OHV�SUDWLTXHV��/H�GHX[LqPH�HVW�XQ�PRGH�SROLWLTXH��&HV�PpGLDV�LQIRUPDWLVpV�VRQW�GHV�

GLVSRVLWLIV� FUppV� SDU� OD� YRORQWp� G¶DFWHXUV�� ,OV� LQWqJUHQW� GRQF� OHV� YDOHXUV� GH� FHV� DFWHXUV�� TXL�

OpJLWLPHQW�RX�QRQ�WHOOHV�IRUPHV�GH�FRPPXQLFDWLRQ�HW�GH�VDYRLU��/HV�PpGLDV�SHXYHQW�pJDOHPHQW�

UHIOpWHU�RX�rWUH�O¶HQMHX�GH�UHODWLRQV�GH�SRXYRLU��(QILQ��OH�WURLVLqPH�HVW�XQ�PRGH�LPDJLQDLUH��3DU�

� RS��FLWp�
� 3��)/,&+<��© 8WRSLHV�HW�LQQRYDWLRQV��OH�FDV�,QWHUQHW ª��6FLHQFHV�+XPDLQHV��+RUV�6pULH�Q�����PDUV�DYULO������
� <��-($11(5(7��<�D�W�LO��YUDLPHQW��GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ "��������S�����
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H[HPSOH� OH� YRFDEXODLUH� HPSOR\p� SRXU� GpVLJQHU� FHV� PpGLDV� �© WRLOH ª�� © YLOODJH� SODQpWDLUH ª�

HWF��� HQ� HVW� XQH�PDQLIHVWDWLRQ�� DLQVL� TXH� O¶LQYHVWLVVHPHQW�SHUVRQQHO�TXH� O¶RQ�PHW GDQV� OHXUV�

XVDJHV�HWF��

$SSOLTXRQV�G¶DERUG�FHWWH�JULOOH�DX[�VLWHV�:HE��

�� 0RGHV�G¶H[LVWHQFH�GHV�VLWHV�ZHE

/¶DSSURFKH�SURSRVpH�SDU�<�� -HDQQHUHW QRXV� VHPEOH�SDUWLFXOLqUHPHQW� IpFRQGH�FDU�HOOH�

SHUPHW� GH� SUHQGUH� HQ� FRPSWH� OHV� pOpPHQWV� WHFKQLTXHV�PDLV� DXVVL� OHV� UDWLRQDOLWpV� j� O¶°XYUH�

GDQV� OHV� XVDJHV� GH� FHV� PpGLDV� LQIRUPDWLVpV�� 1RXV� FRPPHQFHURQV� SDU� SUpVHQWHU� OHV�

FRQVLGpUDWLRQV� OLpHV� j� OD� GLPHQVLRQ� WHFKQLTXH� GHV� VLWHV� :HE�� SXLV� QRXV� IHURQV� pWDW� GHV�

DQDO\VHV� GH� OHXUV� PRGHV� G¶H[LVWHQFH� SROLWLTXH HW� LPDJLQDLUH�� SOXV� SDUWLFXOLqUHPHQW� GDQV� OH�

PRQGH�pGXFDWLI�

���� 0RGH�PRUSKRORJLTXH

1RXV� QRXV� LQWpUHVVHURQV� DX� SURFHVVXV� GH� FUpDWLRQ� GHV� VLWHV� SHUVRQQHOV�� $LQVL�� QRXV�

QRXV� SODFHURQV� GDYDQWDJH� GX� SRLQW� GH� YXH� GHV� DXWHXUV� TXH� GH� FHOXL� GHV� OHFWHXUV�� (Q� HIIHW��

pWXGLHU�OHV�VLWHV�GX�SRLQW�GH�YXH�GH�OHXUV�OHFWHXUV�QpFHVVLWHUDLW�GH�PRELOLVHU�OHV�UpVXOWDWV�LVVXV�

GH� WUDYDX[� FRQFHUQDQW� OHV� LQWHUDFWLRQV� KRPPH�PDFKLQH�� O¶HUJRQRPLH�� OD� SV\FKRORJLH�

FRJQLWLYH��HWF��1RXV�Q¶DERUGHURQV�SDV�O¶HQVHPEOH�GH�FHV�DVSHFWV�GDQV�OH�FDGUH GH�QRWUH�WUDYDLO��

1RXV�QRXV�OLPLWHURQV�G¶XQH�SDUW�DX[�WUDYDX[�PRGpOLVDQW�OD�FRQFHSWLRQ�GH�VLWHV�ZHE�HW�G¶DXWUH�

SDUW�j�XQH�GHVFULSWLRQ�GHV�pOpPHQWV�WHFKQLTXHV�j�PHWWUH�HQ�°XYUH�

������ /¶HVSDFH�GH�FRQFHSWLRQ�G¶XQ�VLWH�ZHE

(Q�SUHPLqUH�DSSURFKH��QRXV�FRQVLGpUHURQV�TXH� OD�FRQFHSWLRQ�G¶XQ�VLWH�ZHE�SHXW�rWUH�

DVVLPLOpH�j�FHOOH�G¶XQ�SURGXLW�K\SHUPpGLD��1RXV�UHSUHQGURQV�O¶DQDO\VH�IDLWH�SDU�-��1DQDUG HW�

0��1DQDUG ��������3RXU�FHV�DXWHXUV�� O¶HVSDFH�GH�FRQFHSWLRQ�G¶XQ�SURGXLW�K\SHUPpGLD�HVW�XQ�

HVSDFH�j�FLQT�GLPHQVLRQV��YRLU�)LJXUH���FL�DSUqV��

5HSUHQRQV�FKDFXQH�GH�FHV�GLPHQVLRQV �

� /H� GRPDLQH �SHUVSHFWLYH� GX� VDYRLU�� �� LO� FRQFHUQH� OH� WKqPH� RX� OH� VXMHW� PrPH� GH�

O¶K\SHUPpGLD�� /H� GRPDLQH� FRQFHUQH� GHX[� DVSHFWV� GH� OD� FRQFHSWLRQ�� '¶XQH� SDUW�� OH�

FRQFHSWHXU� VpOHFWLRQQH� RX� ELHQ� FRQoRLW� OHV� GRFXPHQWV� j� XWLOLVHU� GDQV� O¶K\SHUPpGLD��

3OXVLHXUV� PDQLSXODWLRQV� SHXYHQW� rWUH� UHQGXHV� QpFHVVDLUHV�� SDU� H[HPSOH� O¶DFTXLVLWLRQ�

VRXV�IRUPH�QXPpULTXH�GH�GRFXPHQWV�GH�QDWXUHV�GLYHUVHV��VRQV�� LPDJHV�� WH[WHV���PDLV�
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DXVVL� OD� WUDQVIRUPDWLRQ�G¶XQ�PpGLD�GDQV�XQ�DXWUH��WH[WH�HQ�VRQ��WH[WH�HQ�LPDJH��HWF����

'¶DXWUH�SDUW��OH�FRQFHSWHXU�PRGpOLVH�RX�FUpH�XQH�VWUXFWXUH�GH�FRQQDLVVDQFH��TXL�VHUW�j�

RUJDQLVHU�OHV�LQIRUPDWLRQV�GDQV�O¶K\SHUPpGLD�

� /H� SURGXLW �SHUVSHFWLYH� GH� O¶LQJpQLHULH�� � F¶HVW� O¶REMHFWLI� ILQDO� GH� OD� FRQFHSWLRQ� G¶XQ�

K\SHUPpGLD��-��1DQDUG HW�0��1DQDUG GLVWLQJXHQW�GDQV�FHWWH�FRPSRVDQWH ��OHV�PRGqOHV��

OHV� PpWKRGHV HW� OHV� UqJOHV�� /HV� PRGqOHV� SHXYHQW� rWUH� JpQpULTXHV�� VSpFLILDQW� OHV�

FRQFHSWV� DEVWUDLWV� SRXU� UHSUpVHQWHU� OH� SURGXLW� ILQDO�� GHV� PRGqOHV� GH� FRQFHSWLRQ�

IRXUQLVVDQW� XQH� DLGH� PpWKRGRORJLTXH�� GHV� PRGqOHV� G¶LPSOpPHQWDWLRQ� WHQDQW� FRPSWH�

GHV�FRQWUDLQWHV�GH� O¶HQYLURQQHPHQW� WHFKQLTXH�GDQV� OHTXHO�VHUD�H[pFXWp� O¶K\SHUPpGLD��

/HV� PpWKRGHV� VRQW� GHV� JXLGHV� SOXV� RX� PRLQV� FRQWUDLJQDQWV� SRXU� OD� FRQFHSWLRQ�

G¶K\SHUPpGLD�� (QILQ�� OHV� UqJOHV� VRQW� GHV� UqJOHV� HUJRQRPLTXHV�� TX¶LO� V¶DJLVVH�

G¶HUJRQRPLH�GH�VXUIDFH�RX�G¶HUJRQRPLH�FRJQLWLYH�

� /¶XWLOLVDWHXU �SHUVSHFWLYH� GHV� IDFWHXUV� KXPDLQV�� GH� O¶XWLOLWp� HW� GH� O¶XWLOLVDELOLWp� GX�

SURGXLW�� �� FHWWH� SHUVSHFWLYH� V¶DWWDFKH� DX[� GLPHQVLRQV� OLpHV� j� OD� WkFKH�� DX� SURILO� GHV�

XWLOLVDWHXUV HW� DX� FRQWH[WH� G¶XVDJH GH� O¶K\SHUPpGLD�� /RUV� GH� OD� FUpDWLRQ� G¶XQ�

K\SHUPpGLD��©PRGpOLVHU�OD�WkFKH�FRQVLVWH�j�GpFULUH�OD�VLWXDWLRQ�GH�WUDYDLO�HW�O¶DFWLYLWp�

3URGXLW
�,QJpQLHULH�

0RGqOHV

5qJOHV

0pWKRGHV GH FRQFHSWLRQ

(VSDFH GH
FRQFHSWLRQ

'RPDLQH
�6DYRLU� &RQQDLVVDQFHV

'RFXPHQWV VRXUFHV

&RQFHSWHXU
�(TXLSH GH

FRQFHSWLRQ�

$FWHXUV

&ROODERUDWLRQ

3URFHVVXV
�&RQFHSWLRQ
HW FRJQLWLRQ�

6WUXFWXUH

$FWLYLWpV

$QDO\VH UDLVRQQpH

8WLOLVDWHXU
�8WLOLVDELOLWp�

7kFKH �V�

&RQWH[WH

3URILO

)LJXUH�� /HV�GLPHQVLRQV�GH�O¶HVSDFH�GH�FRQFHSWLRQ

6RXUFH ��1DQDUG������



��

GH� O¶RSpUDWHXU� SRXU� OHVTXHOV� RQ� pODERUH� XQ� QRXYHO� RXWLO ª��� /D� FRQFHSWLRQ� G¶XQ�

K\SHUPpGLD� GHYUDLW� WHQLU� FRPSWH� GH� VRQ� XWLOLVDELOLWp�� F¶HVW�j�GLUH� GH� VD� IDFLOLWp�

G¶XWLOLVDWLRQ��HW�GH�VRQ�XWLOLWp��F¶HVW�j�GLUH�OD�SRVVLELOLWp�G¶DWWHLQGUH�OH�EXW�UHFKHUFKp�SDU�

O¶XVDJHU����/H�FRQFHSWHXU�G¶K\SHUPpGLD�GRLW� WHQLU�FRPSWH�GX�SURILO�GH�O¶XWLOLVDWHXU�GH�

VRQ�SURGXLW��8Q�PrPH�VXMHW� VHUD� WUDLWp�GLIIpUHPPHQW�HQ� IRQFWLRQ�GX�SXEOLF�DXTXHO� LO�

V¶DGUHVVH�� (QILQ� OD� QDWXUH� GHV� GRFXPHQWV� SURSRVpV� DLQVL� TXH� OHXUV� LQWHUDFWLRQV�

GHYUDLHQW� rWUH� GpWHUPLQpHV� SDU� OD� WkFKH�� DILQ� G¶DWWHLQGUH� XQH� HIILFDFLWp� GDQV� OD�

WUDQVPLVVLRQ�GH�O¶LQIRUPDWLRQ��

� /HV�DFWHXUV�GH�OD�FRQFHSWLRQ ��O¶pTXLSH�GH�FRQFHSWLRQ�SHXW�UHJURXSHU�GHV�FRPSpWHQFHV�

GLYHUVHV�� (OOH� UpXQLW� GHV� LQJpQLHXUV�� GHV� GRQQHXUV� G¶RUGUH�� GHV� SURGXFWHXUV�� GHV�

DUWLVWHV��GHV�VSpFLDOLVWHV�GX�GRPDLQH��GHV�VFpQDULVWHV��GHV�FRRUGLQDWHXUV�

� /H�SURFHVVXV�GH�FRQFHSWLRQ ��F¶HVW�XQ�SURFHVVXV�FRPSOH[H��IRUPDOLVp�j�O¶DLGH�G¶RXWLOV��

TXL�PHW� HQ�°XYUH� GHV� DFWLYLWpV� FRJQLWLYHV� GLYHUVHV�� /HV� FKRL[� GH� FRQFHSWLRQ� RSpUpV�

FRQVWLWXHQW�OD�PpPRLUH�GX�SURMHW�VL�OHV�DFWHXUV�VH�GRWHQW�pJDOHPHQW�GHV�RXWLOV�DGpTXDWV�

SRXU�FHOD�

&HW�HVSDFH�GH�FRQFHSWLRQ�Q¶HVW�UpDOLVWH�TX¶HQ�VLWXDWLRQ�GH�SURMHW�LQGXVWULHO��0rPH�V¶LO�

SHXW� VHPEOHU� SOXV� VLPSOH� GH� FUpHU� XQ� VLWH� ZHE�� TXL� Q¶D� SDV� QpFHVVDLUHPHQW� SRXU� IRQFWLRQ�

O¶DSSUHQWLVVDJH�� OD� SOXSDUW� GHV� GLPHQVLRQV� GH� O¶HVSDFH� GH� FRQFHSWLRQ� SUpVHQWp� UHVWHQW�

SHUWLQHQWHV��&HWWH�DSSURFKH�FRQFHSWXHOOH�QRXV�VHPEOH�LPSRUWDQWH�j�SUHQGUH�HQ�FRPSWH�FDU�HOOH�

PHW�HQ�pYLGHQFH�OHV�GLIIpUHQWHV�GLPHQVLRQV�HW�OHV�DFWHXUV�SRXYDQW�rWUH�LPSOLTXpV�GDQV�FH�W\SH�

GH� SURMHW�� (OOH� FHUQH� pJDOHPHQW� O¶HQVHPEOH� GHV� FRPSpWHQFHV� UHTXLVHV� �� FRQFHSWXHOOHV��

HUJRQRPLTXHV�� WHFKQLTXHV��SV\FKRORJLTXHV��RUJDQLVDWLRQQHOOHV��HWF��(OOH�pFODLUH� OHV�GLIIpUHQWV�

U{OHV�TXH�O¶pTXLSH�GH�FRQFHSWLRQ�RX�OH�FRQFHSWHXU�LVROp�GRLYHQW�DVVXPHU��(OOH�PHW�HQ�pYLGHQFH�

OD�FRPSOH[LWp�GH�FH�SURFHVVXV�GH�FUpDWLRQ��

&HWWH� FRPSOH[LWp� FRQFHSWXHOOH� V¶DFFRPSDJQH� G¶XQH� FRPSOH[LWp� GH� UpDOLVDWLRQ� GRQW�

QRXV�QRXV�FRQWHQWHURQV�GH�VRXOLJQHU�TXHOTXHV�SRLQWV�GDQV�OH�SDUDJUDSKH�VXLYDQW�

� $��75,&27 HW�-��1$1$5'��© 8Q�SRLQW�VXU�OD�PRGpOLVDWLRQ�GHV�WkFKHV�GH�UHFKHUFKH�G¶LQIRUPDWLRQV�GDQV�OH�
GRPDLQH�GHV�K\SHUPpGLDV�������
�� $��75,&27 HW�0��75,&27��© 8Q�FDGUH�IRUPHO�SRXU�LQWHUSUpWHU�OHV�OLHQV�HQWUH�XWLOLVDELOLWp�HW�XWLOLWp�GHV�
V\VWqPHV�G¶LQIRUPDWLRQ��HW�JpQpUDOLVDWLRQ�j�O¶pYDOXDWLRQ�G¶REMHWV�ILQDOLVpV� ª��������



��

������ /¶HVSDFH�SK\VLTXH�GH�FUpDWLRQ�G¶XQ�VLWH�ZHE

(Q�������O¶DPpULFDLQ�9��&HUI�PHW�DX�SRLQW�XQ�SURWRFROH�SHUPHWWDQW�j�XQ�HQVHPEOH�GH�

UpVHDX[�LQIRUPDWLTXHV�GH�FRPPXQLTXHU�HQWUH�HX[ ��DLQVL�HVW�Qp�OH�FRQFHSW�G¶LQWHU�QHW�GX�QRP�

GX� SURWRFROH� 7&3�,3� �7UDQVPLVVLRQ� &RQWURO� 3URWRFRO�,QWHUQHW� 3URWRFRO��� $� FKDTXH� W\SH� GH�

VHUYLFHV� ,QWHUQHW� FRUUHVSRQG� XQ� SURWRFROH� SDUWLFXOLHU �� KWWS� �+\SHU7H[W� 7UDQVIHU� 3URWRFRO��

SRXU�DIILFKHU�OHV�SDJHV�ZHE�HW�IWS��)LOH�7UDQVIHU�3URWRFRO��SRXU�OH�WpOpFKDUJHPHQW�GHV�ILFKLHUV�

HQ VRQW�GHX[�H[HPSOHV��

6XU�OH�UpVHDX��GHV�VHUYHXUV�KpEHUJHQW�GHV�VLWHV�ZHE��'HV�RUGLQDWHXUV�FOLHQWV�IRQW�DSSHO�

j�OHXUV�VHUYLFHV�YLD�GHV�IDPLOOHV�GH�ORJLFLHOV��

� OHV�QDYLJDWHXUV SHUPHWWHQW�GH�FRQVXOWHU�OHV�SDJHV�ZHE�HW�GH�WpOpFKDUJHU�GHV�GRFXPHQWV�

�VRQV��LPDJHV��WH[WHV��SURJUDPPHV�HWF��

� OHV�ORJLFLHOV�GH�PHVVDJHULH��OHV�ORJLFLHOV�GH�OHFWXUH�GX�VRQ��GH�OD�YLGpR��HWF�

� HWF�

3RXU� FUpHU� GHV� VLWHV� ZHE�� LO� IDXW� QpFHVVDLUHPHQW� FUpHU� GHV� SDJHV� DX� IRUPDW� KWPO�

�+\SHU7H[W�0DUNXS�/DQJXDJH���TXH�FH�VRLW�j�O¶DLGH�G¶XQ�VLPSOH�WUDLWHPHQW�GH�WH[WH�± PDLV�TXL�

QpFHVVLWH�DORUV�O¶pFULWXUH�FRPSOqWH�GH�FHV�SDJHV�KWPO�± RX�G¶XQ�ORJLFLHO�VSpFLDOLVp��pGLWHXU�GH�

SDJH� KWPO���'H�PrPH�� SRXU� SXEOLHU� �RX� © PHWWUH� HQ� OLJQH ª�� OH� VLWH� DLQVL� UpDOLVp� DSUqV� DYRLU�

FKRLVL� XQ� KpEHUJHXU�� RQ� XWLOLVH� XQ� ORJLFLHO� SHUPHWWDQW� OH� WUDQVIHUW� GH� ILFKLHUV� GX� FOLHQW� DX�

VHUYHXU� TXH� O¶RQ� QRPPH� ORJLFLHO� FOLHQW� IWS� �GX� QRP� GX� SURWRFROH��� &HUWDLQV� ORJLFLHOV� GH�

FUpDWLRQ�GH�VLWHV�SUHQQHQW�HQ�FKDUJH�pJDOHPHQW�OD�SXEOLFDWLRQ�GH�FHOXL�FL�VXU�XQ�VHUYHXU�HW�QH�

QpFHVVLWHQW�GRQF SDV�OH�SDVVDJH�SDU�FHV�ORJLFLHOV�FOLHQWV�IWS�

(QILQ��SRXU�TXH�OH�VLWH�DLQVL�FUpp�HW�SXEOLp�DFTXLqUH�XQH�YLVLELOLWp�DXSUqV�GH�VRQ�SXEOLF�

SRWHQWLHO��LO�HVW�QpFHVVDLUH�GH�SURFpGHU�j�VRQ�UpIpUHQFHPHQW�DXSUqV�GHV�SULQFLSDX[�DQQXDLUHV�HW�

PRWHXUV�GH�UHFKHUFKH���8QH�WHFKQLTXH�SRXU�OH�IDLUH�FRQQDvWUH�HVW�GH�OH�VLJQDOHU�GDQV�OHV�OLVWHV�

GH�GLIIXVLRQ�HW�OHV�IRUXPV�UHJURXSDQW�GHV�SHUVRQQHV�SRWHQWLHOOHPHQW�LQWpUHVVpHV�

&HV�DSSURFKHV�GH�OD�FRQFHSWLRQ�HW�GHV�RXWLOV�QpFHVVDLUHV�DX�GpYHORSSHPHQW�QH�GRLYHQW�

SDV� IDLUH�RXEOLHU TXH�© FUpHU ª�XQ�VLWH�ZHE�HVW� OH� IDLW�G¶DFWHXUV��TX¶LO�FRQYLHQW�GH�SUHQGUH�HQ�

FRPSWH�SRXU�UHSpUHU�OHV�HQMHX[�GH�FHV�PpGLDV�LQIRUPDWLVpV�



��

���� 0RGH�SROLWLTXH

/HV�DFWHXUV�TXH�QRXV�DYRQV�GpMj�pYRTXpV�IRQW�GHV�FKRL[�HQ�WHUPHV�GH�FRQFHSWLRQ�TXL�

VRQW�GH� O¶RUGUH�GH� O¶H[LVWHQFH�SROLWLTXH�GH� FHV�PpGLDV��3DU� H[HPSOH� OH� FKRL[�GH� O¶KpEHUJHXU�

SRXU� XQ� HQVHLJQDQW� VH� UpYqOH� GpMj� FRPPH� XQ� FKRL[� SROLWLTXH�� 6RXKDLWH�W�LO� TXH� VHV� SDJHV�

VRLHQW�KpEHUJpHV�SDU�VRQ�pWDEOLVVHPHQW��VRQ�DFDGpPLH�RX�SXEOLHU�VXU�XQ�VLWH�SHUVRQQHO�"�

,O� IDXW QRWHU� TXH� FHV� GpFLVLRQV� SHXYHQW� DYRLU� GHV� FRQVpTXHQFHV� WHFKQLTXHV� HW� GHV�

FRQVpTXHQFHV�VXU�OD�FRPPXQLFDWLRQ��$LQVL��VL�OH�FKRL[�HVW�FHOXL�GX�VLWH�DFDGpPLTXH��LO�IDXGUD�

DORUV� UHVSHFWHU� XQH� FKDUWH� JUDSKLTXH�� FH� TXL� LQIOXHQFHUD� j� VRQ� WRXU� OD� FRQFHSWLRQ� GHV� SDJHV�

ZHE��

1RXV� IHURQV� UpIpUHQFH� j� GHX[� UHFKHUFKHV� GDQV� OH� GRPDLQH� pGXFDWLI� TXL� SUHQQHQW� HQ�

FRPSWH�FHWWH�GLPHQVLRQ�TXH�<��-HDQQHUHW QRPPH�SROLWLTXH��(OOHV�FRQFHUQHQW�O¶HQVHLJQHPHQW�

SULPDLUH��PDLV�j�QRWUH�FRQQDLVVDQFH��FH�WUDYDLO�Q¶D�SDV pWp�PHQp�SRXU�OH�VHFRQG�GHJUp�

������ 7\SRORJLH�GHV�VLWHV�ZHE�UHVVRXUFHV�SRXU�O¶HQVHLJQDQW

-��%p]LDW�� V¶LQWpUHVVH�DX[�VLWHV�UHVVRXUFHV�SRXU�OHV�HQVHLJQDQWV�GH�O¶pFROH�SULPDLUH�HQ�

DGRSWDQW�XQH�DSSURFKH�RULJLQDOH��&HOOH�FL�FRQVLVWH�HQ�O¶DQDO\VH�GH�O¶HVSDFH�ZHE�GHV�UHVVRXUFHV�

SpGDJRJLTXHV� HQ� IRQFWLRQ� GH� OD� SXLVVDQFH� G¶DXWRULWp� GX� GRQQHXU� G¶RUGUH�� GpILQL� FRPPH�GHV�

© SHUVRQQHV��GHV�FROOHFWLIV��GHV�VRFLpWpV��GHV�LQVWLWXWLRQV�TXL�YHXOHQW�OD�FUpDWLRQ�G¶XQ�VLWH�ZHE�

OHV�UHSUpVHQWDQW�VXU�O¶,QWHUQHW ª����

6HORQ�OXL��FHW�HVSDFH�HVW�DLQVL�VWUXFWXUp�SDU�WURLV�VRXUFHV�G¶RIIUH���OH�ZHE�FRRSpUDWLI��OH�

ZHE� LQVWLWXWLRQQHO� HW� OH� ZHE�PDUFKDQG�� ,O� HVW� DLQVL� GpFULW� FRPPH� XQ�PDUFKp� GH� UHVVRXUFHV�

SpGDJRJLTXHV�DQLPp�SDU�GHV�RIIUHXUV�HW�GHV�GHPDQGHXUV��

&HW� HVSDFH� HVW� pJDOHPHQW� VWUXFWXUp� SDU� OD� SRVVLELOLWp�� GRQQpH� SDU� OHV� FRQFHSWHXUV���

G¶LQWHUYHQWLRQ�GHV�SURIHVVHXUV�VXU�OH�FRQWHQX��6L�FHV�GHUQLHUV�QH�VRQW�SDV�VROOLFLWpV��-��%p]LDW�

FRQVLGqUH� TX¶LOV� VRQW� SDVVLIV�� 6¶LOV� SHXYHQW� LQWHUYHQLU�� LOV� VRQW� GLWV� DFWLIV�� 3DU� H[HPSOH�� OHV

RIIUHV�PDUFKDQGH�HW�LQVWLWXWLRQQHOOH�SURSRVHQW�GHV�UHVVRXUFHV�VXU�ODTXHOOH�O¶HQVHLJQDQW�Q¶D�SDV�

GH�SULVH��GRQF�SRXU�ODTXHOOH�LO�UHVWH�SDVVLI�

�� -��%(=,$7��© eWXGH�SURVSHFWLYH�GHV�VLWHV�UHVVRXUFHV�VXU�O¶,QWHUQHW�SRXU�OHV�HQVHLJQDQWV�GH�O¶pFROH�SULPDLUH��
1DLVVDQFH�G¶XQ�V\VWqPH�FXOWXUHO� ª��3HUVSHFWLYHV�GRFXPHQWDLUHV�HQ�pGXFDWLRQ��������j�SDUDvWUH�
�� ,ELG�



��

'¶DSUqV� O¶DXWHXU�� OH� FULWqUH� GX� GRQQHXU� G¶RUGUH� SHUPHW� pJDOHPHQW� G¶H[SOLTXHU� OD�

PDQLqUH� GH� IDLUH� UpIpUHQFH� DX[� DXWUHV� VLWHV� YLD� OHV� SDJHV� GH� OLHQV�� /HV� VLWHV� PDUFKDQGV� VH�

IDLVDQW�FRQFXUUHQFH�QH�FUpHQW�SDV�GH�OLHQV�K\SHUWH[WHV�HQWUH�HX[��/HV�VLWHV�LQVWLWXWLRQQHOV�RQW�

WHQGDQFH�j�VH�UpIpUHQFHU�OHV�XQV�OHV�DXWUHV��/HV�OLHQV�YHUV�O¶H[WpULHXU�VRQW�HQ�TXHOTXH�VRUWH�XQH�

UHFRQQDLVVDQFH� GH� OD� OpJLWLPLWp� SpGDJRJLTXH� GHV� UHVVRXUFHV� DLQVL� SRLQWpHV�� /HV� VLWHV�

FRRSpUDWLIV�RQW�pJDOHPHQW�GH�WUqV�QRPEUHX[�OLHQV�HQWUH�HX[��/D�ORJLTXH�QH�UHOqYH�SDV�GH�FHOOH�

GH� OD� FRQFXUUHQFH� PDLV� GH� OD� FRPSOpPHQWDULWp� HQWUH� GHV� VLWHV� TXL� QH� SHXYHQW� SUpWHQGUH� j�

O¶H[KDXVWLYLWp�

8QH� DXWUH� DSSURFKH� GH� O¶HVSDFH� ZHE� SpGDJRJLTXH� HVW� FHOOH� GX� MHX� GHV� DFWHXUV� DYHF�

O¶LQVWLWXWLRQ�

������ /HV�VLWHV�G¶pFROH��FRQVWUXFWLRQ�G¶XQH�LGHQWLWp�LQVWLWXWLRQQHOOH "

-�� $XGUDQ DQDO\VH� OHV� VLWHV� ZHE� GHV� pFROHV� SULPDLUHV� FRPPH� XQ� pOpPHQW� GH� OD�

FRQVWUXFWLRQ�G¶XQH�LGHQWLWp�LQVWLWXWLRQQHOOH����/HV�pOpPHQWV�SULV�HQ�FRPSWH�VRQW�HQWUH�DXWUHV�OHV�

SDJHV�G¶DFFXHLO��OHV�UXEULTXHV��OHV�VRPPDLUHV��OHV�OLHQV�LQWHUQHV�HW�H[WHUQHV��OHV�DGUHVVHV�85/��

OHV� SDJHV� OHV� SOXV� ULFKHV� HQ� OLHQV� K\SHUWH[WHV�� $� SDUWLU� GH� O¶DQDO\VH� GH� SOXV� GH� ���� VLWHV�

G¶pFROHV��LO�SURSRVH�XQH�SUHPLqUH�W\SRORJLH��

4XDWUH� FDWpJRULHV� VRQW� GLVWLQJXpHV� HQ� IRQFWLRQ� GH� OD� QDWXUH� GHV� VLWHV� YHUV� OHVTXHOV�

SRLQWHQW� OHV� OLHQV� K\SHUWH[WHV�� /HV� © DSSDUHQWpV� VFRODLUHV ª� SRLQWHQW� YHUV G¶DXWUHV� pFROHV� RX�

LQVWLWXWLRQV� GH� IRUPDWLRQ�� /HV� © SDUDVFRODLUHV ª� SRLQWHQW� YHUV� GHV� VLWHV� j� YRFDWLRQ� GH�

UHFHQVHPHQW�� TX¶LOV� VRLHQW� DFDGpPLTXH�� DVVRFLDWLI� RX� LQVWLWXWLRQQHO� HQ� JpQpUDO�� /HV� © H[WUD�

VFRODLUHV ª� SRLQWHQW� YHUV� OHV� PXVpHV�� OHV� HQWUHSULVHV�� OHV� SDJHV� SHUVRQQHOOHV�� HWF�� /HV�

© UHODWLRQQHOV ª� FUpHQW� GHV� OLHQV� YHUV� GHV� SDJHV� GH� OLHQV�� GHV� VLWHV� GH� UHFHQVHPHQW�� GHV�

DQQXDLUHV��GHV�HQF\FORSpGLHV��GHV�OH[LTXHV��HWF��

/HV� FUpDWHXUV� GH� FHV� VLWHV�� XQ� RX� GHV� HQVHLJQDQWV�� DYHF� RX� VDQV� pOqYHV�� GRQQHQW� j�

WUDYHUV� OD� FRQVWUXFWLRQ� GHV� SDJHV� GHV� LQGLFDWLRQV� VXU� OHXU� SRVLWLRQQHPHQW� GDQV� O¶LQVWLWXWLRQ�

VFRODLUH��$LQVL� VH� UpYqOHQW�XQ�DQFUDJH�JpRJUDSKLTXH��FXOWXUHO��GLGDFWLTXH�RX�ELHQ�XQ�DQFUDJH�

GDQV�XQH�PRXYDQFH�LQVWLWXWLRQQHOOH�RX�HQFRUH�XQH�GpPRQVWUDWLRQ�GH�FRPSpWHQFHV��

�� -��$8'5$1��© ,PSRUWDQFH�G¶XQ�VLWH�ZHE�VXU�OD�FRQVWUXFWLRQ�G¶XQH�LGHQWLWp�LQVWLWXWLRQQHOOH�j�O¶pFROH�
SULPDLUH ª��MXLQ�������



��

-��$XGUDQ FRQVWUXLW�DORUV�XQH�FODVVLILFDWLRQ�SURYLVRLUH�GH�O¶LGHQWLWp�LQVWLWXWLRQQDOLVDQWH�

GX� SURMHW� WHOOH� TX¶RQ� SHXW� OD� SHUFHYRLU� GDQV� O¶RUJDQLVDWLRQ�G¶XQ� VLWH��&HWWH� FODVVLILFDWLRQ� HVW�

UHSUpVHQWpH�VXU�OD�ILJXUH����

7URLV�W\SHV�GH�VLWHV�VH�GHVVLQHQW��

/HV� SUHPLHUV� ± FDWDO\VHXUV� ± IRQW� FRQQDvWUH� OH� WUDYDLO� VFRODLUH�� ,OV� MRXHQW� OH� U{OH� GH�

© SRUWDLO ª�HQ�GRQQDQW�GHV�DGUHVVHV��GHV�FULWLTXHV��GHV�FRPPHQWDLUHV��HW�VRQW�IUpTXHPPHQW�PLV�

j�MRXU��

/HV�GHX[LqPHV�± UpYpODWHXUV � RQW�SRXU�REMHFWLI�GH�SUpVHQWHU�OHXUV�SURSUHV�WUDYDX[��OHV�

OLHQV�SRLQWDQW�GDYDQWDJH�YHUV�GHV�VLWHV�VLPLODLUHV�RX�SURFKHV��

/HV� WURLVLqPHV� ± SXEOLFLWDLUHV� � SUpVHQWHQW� SULQFLSDOHPHQW� GHV� WUDYDX[� LQWHUQHV�� j� OD�

PDQLqUH� G¶XQH� EURFKXUH� LQIRUPDWLYH� RX� SXEOLFLWDLUH�� 8Q�PrPH� VLWH� SHXW� ELHQ� V�U� DYRLU� GHV�

FDUDFWpULVWLTXHV�GH�SOXVLHXUV�GH�FHV�FDWpJRULHV��(OOHV�QH�VRQW�Oj�TXH�SRXU�IDFLOLWHU�OH�WUDYDLO�GH�

OHFWXUH�HW�G¶DQDO\VH�

8Q�WURLVLqPH�FRXUDQW�G¶DQDO\VHV�TXH�QRXV�UHJURXSRQV�DUELWUDLUHPHQW�VRXV�OD�GLPHQVLRQ�

© LPDJLQDLUH ª� V¶LQWpUHVVH�DX[�YDOHXUV�TXH�QRXV�DWWULEXRQV�j� O¶DFWLYLWp�GH� OD�FUpDWLRQ�GH�VLWHV�

QRWDPPHQW�SHUVRQQHOV��

6RXUFH ��G¶DSUqV�$8'5$1�-���RSXV��FLWp�

'\QDPLTXH�GH�SUpVHQWDWLRQ

6LWH�FDUUHIRXU
5HOLDQW

7RXUQp�YHUV�O¶DXWUH
)pGpUDWHXU

6LWH�RXYHUW
5pIpUHQoDQW

(QF\FORSpGLTXH
&ROOHFWHXU

6LWH�IHUPp
3XEOLDQW

7RXUQp�YHUV�VRL
,QIRUPDWHXU

&DWDO\VHXU 5pYpODWHXU 3XEOLFLWDLUH

)LJXUH�� ,GHQWLWp�LQVWLWXWLRQQDOLVDQWH�GX�SURMHW�SHUoXH
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���� 0RGH�LPDJLQDLUH

8QH�SUREOpPDWLTXH�VRXYHQW�UHQFRQWUpH�FRQFHUQDQW�OHV�VLWHV�ZHE�SHUVRQQHOV�HVW�FHOOH�GH�

OD�FRQVWUXFWLRQ�G¶LGHQWLWp�GH�OHXU�DXWHXU�

7�� (ULFNVRQ�� FRQVWDWH� TXH� FH� TXL� GLIIpUHQFLH� IRQGDPHQWDOHPHQW� OH� ZHE� GHV� DXWUHV�

V\VWqPHV�G¶LQIRUPDWLRQ�F¶HVW�OH�PpODQJH�GH�GRFXPHQWV�SHUVRQQHOV�HW�SURIHVVLRQQHOV��3RXU�OXL��

OD� FRQVWUXFWLRQ� GH� SDJHV� SHUVRQQHOOHV� QH� UpSRQG� SDV� VHXOHPHQW� DX� EHVRLQ� RX� DX� GpVLU� GH�

SXEOLHU�GH�O¶LQIRUPDWLRQ��PDLV�GH�© FRQVWUXLUH ª�XQH�LGHQWLWp��/HV�OLHQV�K\SHUWH[WHV�UHQYR\DQW�

VXU� G¶DXWUHV� SDJHV� SHUVRQQHOOHV� RX� SURIHVVLRQQHOOHV� YHUV� GHV� DGUHVVHV� GH� FRXUULHUV�

pOHFWURQLTXHV�G¶DPLV��GH�FROOqJXHV�«�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH OD�PDWpULDOLVDWLRQ�GH�FH

TXH� 3�� %RXUGLHX QRPPH� OH� FDSLWDO� VRFLDO�� 6HORQ� 7�� (ULFNVRQ�� XQ� PR\HQ� GH� WURXYHU� GH�

O¶LQIRUPDWLRQ�VXU�,QWHUQHW�Q¶HVW�SOXV�VHXOHPHQW�G¶XWLOLVHU�XQ�RXWLO�GH�UHFKHUFKH�WHO�XQ�PRWHXU�

GH� UHFKHUFKH��PDLV�GH� VH�SRVHU� OD�TXHVWLRQ�© TXL�SRXUUDLW� VDYRLU�FHOD " ª��3RXU� OXL�� OHV�SDJHV�

SHUVRQQHOOHV�FRQVWLWXHQW�XQ�QRXYHDX�PRGH�GH�QDYLJDWLRQ�VXU�,QWHUQHW��TXL�Q¶HVW�TXH�OH�UHIOHW�GH�

FH�TXL�VH�SDVVH�GDQV�OD�YLH�UpHOOH��

/H�IDLW�TXH�QL�O¶DXWHXU�GHV�SDJHV��QL�OH�OHFWHXU�QH�VRLHQW�UHGHYDEOHV�O¶XQ�HQYHUV�O¶DXWUH�

FDUDFWpULVH�FHWWH�PXWXDOLVDWLRQ�GH�FRQQDLVVDQFHV�RX�G¶LQIRUPDWLRQV�YLD�OHV�SDJHV�SHUVRQQHOOHV��

(OOH�V¶LQVWDXUH�VDQV�FUpHU�GH�OLHQV�G¶REOLJDWLRQ�HQWUH�OHV�XQV�HW�OHV�DXWUHV��/H�OHFWHXU�Q¶HVW�SDV�

REOLJp� GH� GRQQHU� VRQ� RSLQLRQ� RX� VRQ� DYLV� VXU� OH� WUDYDLO� GH� O¶DXWHXU� GHV� SDJHV� SHUVRQQHOOHV��

FRQWUDLUHPHQW�j�FH�TXL�VH�SDVVH�GDQV�XQH�UHODWLRQ�UpHOOH��

'�� &KDQGOHU�� UHPDUTXH� OH� SDUDGR[H� GHV� WHUPHV� TXL� FRQVLVWH� j� GpVLJQHU� SDU�

O¶H[SUHVVLRQ� © SDJHV� SHUVRQQHOOHV ª� GHV� SDJHV� ZHE� TXL� VRQW� DXVVL� SXEOLTXHV�� SXLVTXH�

DFFHVVLEOHV� SDU� WRXV�� 5HSUHQDQW� O¶DUJXPHQW� GH� 7�� (ULFNVRQ�� SRXU� TXL� OD� SXEOLFDWLRQ�

G¶LQIRUPDWLRQ�Q¶HVW�TX¶XQ�HIIHW�GH�ERUG�GHV�SDJHV�SHUVRQQHOOHV�GRQW�O¶REMHFWLI�HVW�DYDQW�WRXW�OD�

FRQVWUXFWLRQ�G¶XQH�LGHQWLWp��'��&KDQGOHU�FRPSDUH�OD�PHQWLRQ�© SDJHV�HQ�FRQVWUXFWLRQ ª�DYHF�OD�

FRQVWUXFWLRQ�GH�O¶LGHQWLWp�GH�OHXU�DXWHXU��

6HORQ� OXL�� OHV�SDJHV�SHUVRQQHOOHV�RIIUHQW� OD�SRVVLELOLWp�GH�SXEOLHU�j�GHV�SHUVRQQHV�TXL�

Q¶HQ�DXUDLHQW�MDPDLV�HX�O¶RFFDVLRQ�GDQV�OHV�PpGLDV�WUDGLWLRQQHOV��OLYUHV��UHYXHV�«���7RXWHIRLV��

�� 7��(5,&.621 ��������© 7KH�ZRUOG�ZLGH�ZHE�DV�VRFLDO�K\SHUWH[W ª��HQ�OLJQH�j�O¶DGUHVVH�
KWWS���ZZZ�SOLDQW�RUJ�SHUVRQDO�7RPB(ULFNVRQ�6RFLDO+\SHUWH[�KWP
��'��&+$1'/(5 ��������© 3HUVRQQDO�KRPH�3DJHV�DQG�WKH�FRQVWUXFWLRQ�RI�LGHQWLWLHV�RQ�WKH�:HE ª��HQ�OLJQH�j�
O¶DGUHVVH�KWWS���ZZZ�DEHU�DF�XN�PHGLD�'RFXPHQWV�VKRUW�ZHELGHQW�KWPO
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O¶DXWHXU�GH� FHV�SDJHV�Q¶D� DXFXQ�FRQWU{OH�� DXFXQH� FRQQDLVVDQFH�GH� VHV� OHFWHXUV��/¶DXWHXU�Q¶D�

SDV�PR\HQ�GH�VDYRLU�SDU�TXHO�© FKHPLQ ª�OH�OHFWHXU�HVW�DUULYp�VXU�VHV�SDJHV ��HVW�FH�VXLWH�j�XQH�

UHFKHUFKH� GDQV� XQ PRWHXU� GH� UHFKHUFKH� RX� ELHQ� SDUFH� TXH� WHOOH� UHYXH� DXUD� FRQVDFUp� FH� VLWH�

FRPPH�OH�SOXV�PDXYDLV�GX�PRLV "

(QILQ��VXU�OHV�SDJHV�SHUVRQQHOOHV�ILJXUH�XQ�HQVHPEOH�G¶pOpPHQWV�GH�OD�YLH�UpHOOH ��XQH�

SKRWRJUDSKLH�GH� O¶DXWHXU��XQH�DGUHVVH�pOHFWURQLTXH�TXL�SHXW�PDUTXHU�VRQ�DSSDUWHQDQFH�j�XQH�

LQVWLWXWLRQ��OHV�OLHQV�YHUV�GHV�SHUVRQQHV�TXH�O¶DXWHXU�FRQQDvW�GDQV�OD�YLH�UpHOOH��HWF��

/HV� WUDYDX[� GH� UHFKHUFKH� TXH� QRXV� DYRQV� FLWpV� WHQWHQW� G¶ © RUGRQQHU ª� OH� FKDRV�

G¶,QWHUQHW��HQ�FODVVDQW�HW�HQ�FDWpJRULVDQW�OHV�VLWHV�ZHE��,O�V¶DJLW�GH�GRQQHU�GHV�FOpV�GH�OHFWXUH�

IDFH�j�OHXU�SURIXVLRQ��QRWDPPHQW�GDQV�OH�GRPDLQH�pGXFDWLI��

/HV� VLWHV� ZHE� VRQW� OH� SURGXLW� G¶DFWHXUV� TXL� SRXUVXLYHQW� GHV� ILQDOLWpV� GLYHUVHV�� 'HV�

FKHUFKHXUV�SURSRVHQW�GHV�W\SRORJLHV�VXLYDQW�GHV�FULWqUHV�GLIIpUHQWV��/¶XQ�GH�FHV�FULWqUHV�HVW�OH�

© GRQQHXU�G¶RUGUH ª�j�O¶LQLWLDWLYH�GH�OD�FUpDWLRQ�GX�VLWH��7URLV�FDWpJRULHV�VRQW�DLQVL�REWHQXHV���

OH�ZHE�PDUFKDQG��OH�ZHE�FRRSpUDWLI�HW�OH�ZHE�LQVWLWXWLRQQHO��

8Q�DXWUH�FULWqUH�HVW�IRQGp�VXU�O¶LGHQWLWp�VRFLDOH��PHVXUpH�j�O¶DXQH�GX�QRPEUH�HW�GX�W\SH�

GH� OLHQV� YHUV� OHV� DXWUHV� VLWHV�� $LQVL� XQH� DXWUH� FODVVLILFDWLRQ� DSSDUDvW� FRPSRVpH� GHV� VLWHV�

© FDWDO\VHXUV ª�� TXL� VRQW� GHV� FDUUHIRXUV�� GHV� © UpYpODWHXUV ª� UpIpUHQoDQW� XQ� JUDQG� QRPEUH� GH�

VLWHV�HW�GHV�© SXEOLFLWDLUHV ª�QH�IDLVDQW�SDV�GH�OLHQ�YHUV�O¶H[WpULHXU�

(QILQ��OH�PRGH�LPDJLQDLUH�PHW�HQ�DYDQW�OHV�HQMHX[�V\PEROLTXHV�GH�OD�FUpDWLRQ�GHV�VLWHV�

SHUVRQQHOV�� ,OV� VRQW� DQDO\VpV� FRPPH� UHIOpWDQW� O¶LGHQWLWp�GH� VRQ� DXWHXU��/HV� OLHQV�K\SHUWH[WHV�

VHUDLHQW�OH�UHIOHW�GHV�OLHQV�VRFLDX[�GH�FH�GHUQLHU�HW�UHQGUDLHQW�YLVLEOH�VRQ�FDSLWDO�VRFLDO�

1RXV� DOORQV� UHSUHQGUH� OD� PrPH� JULOOH� GH� OHFWXUH� SRXU� O¶DSSOLTXHU� DX[� DQDO\VHV�

WKpRULTXHV�FRQFHUQDQW�OHV�OLVWHV�GH�GLIIXVLRQ�

�� 0RGHV�G¶H[LVWHQFH�GHV�OLVWHV�GH�GLIIXVLRQ

/HV� OLVWHV� GH� GLIIXVLRQ� VRQW� GHV� GLVSRVLWLIV� WHFKQLTXHV� FRPSOH[HV� VRXV� O¶DSSDUHQWH�

IDFLOLWp�G¶XVDJH�GH�OD�PHVVDJHULH�pOHFWURQLTXH��1RXV�SUpFLVHURQV�G¶DERUG�FHW�DVSHFW�WHFKQLTXH�

TXL�FRQFHUQH�OH�PRGH�PRUSKRORJLTXH�G¶H[LVWHQFH�GHV�OLVWHV�GH�GLIIXVLRQ��SXLV�QRXV�pWXGLHURQV�

OHXU� PRGH� SROLWLTXH� G¶H[LVWHQFH� HW� HQILQ� QRXV� SUpVHQWHURQV� TXHOTXHV� WUDYDX[� TXH� QRXV�

FODVVHURQV�GDQV�OH�PRGH�G¶H[LVWHQFH�LPDJLQDLUH�GHV�OLVWHV�GH�GLIIXVLRQ�
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���� 0RGH�PRUSKRORJLTXH

3RXU� DQDO\VHU� OH� PRGH� PRUSKRORJLTXH� G¶H[LVWHQFH� GHV� OLVWHV� GH� GLIIXVLRQ�� QRXV� OHV�

pWXGLHURQV�FRPPH�XQ�GLVSRVLWLI�WHFKQLTXH��TXL�LQIOXHQFH�OD�FRPPXQLFDWLRQ��

������ /HV�OLVWHV�GH�GLIIXVLRQ��XQ�GLVSRVLWLI�WHFKQLTXH

/HV�© IRUXPV�pOHFWURQLTXHV ª�GpVLJQHQW�GDQV�OD�OLWWpUDWXUH OHV�IRUXPV�GH�GLVFXVVLRQ��RX�

QHZVJURXS�� HW� OHV� OLVWHV� GH� GLIIXVLRQ�� /HV� SUHPLHUV� VRQW� GHV� VLWHV� GH� GpEDWV� SXEOLFV�� R��

YLHQQHQW� © FRQYHUVHU ª� OHV� LQWHUQDXWHV� VXU� GHV� VXMHWV� RX� GHV� WKqPHV� G¶LQWpUrW� FRPPXQ��$� OD�

GLIIpUHQFH�GHV�QHZVJURXSV��LO�Q¶\�D�SDV�GH�GpPDUFKH�© YRORQWDLUH ª�SRXU�OLUH�OHV�FRQWULEXWLRQV�

GHV� OLVWHV� GH� GLIIXVLRQ� SXLVTXH� FHOOHV�FL� DUULYHQW� GLUHFWHPHQW� GDQV� OD� ERvWH� DX[� OHWWUHV�

pOHFWURQLTXH� GH� O¶DERQQp��&HV� FRQWULEXWLRQV� QH� VHURQW� OXHV� TXH� SDU� OHV� DERQQpV��(Q� FHFL�� OD�

OLVWH� GH� GLIIXVLRQ� VH� UpYqOH� SOXV� © SULYpH ª� TXH� OHV� QHZVJURXSV�� /¶H[SpGLWHXU� HVW� WRXWHIRLV�

LGHQWLILp� FRPPH� SRXU� XQ� FRXUULHU� pOHFWURQLTXH� FODVVLTXH�PDLV� OH� GHVWLQDWDLUH� HVW� XQ� JURXSH��

1RWRQV�FHSHQGDQW�TXH� OH�FDUDFWqUH�SULYp�GH� OD� OLVWH�GHPHXUH� WUqV� UHODWLI�FDU�FHUWDLQHV�G¶HQWUH�

HOOHV�SURSRVHQW�OD�FRQVXOWDWLRQ�GH�OHXUV�DUFKLYHV�PrPH�DX[�QRQ�DERQQpV�

3UpFLVRQV�OH�IRQFWLRQQHPHQW�GH�FHV�OLVWHV��

(OOHV�SHUPHWWHQW�j�XQ�JURXSH�GH�SHUVRQQHV�GH�FRPPXQLTXHU�VXU�XQ� WKqPH�GRQQp�SDU�

O
LQWHUPpGLDLUH�GX�FRXUULHU�pOHFWURQLTXH��&KDFXQ�pFULW� j� O
DGUHVVH�pOHFWURQLTXH�GH� OD� OLVWH��8Q�

DXWRPDWH�VH�FKDUJH�GH�GLVWULEXHU�OHV�PHVVDJHV�j�WRXV�OHV�SDUWLFLSDQWV��&HW�DXWRPDWH�HVW�VRXYHQW�

QRPPp�© URERW ª�GDQV� OD� OLWWpUDWXUH�� ,O� IDXW�REOLJDWRLUHPHQW�V
DERQQHU�j� OD� OLVWH�SRXU�SRXYRLU�

SDUWLFLSHU�DX[�GLVFXVVLRQV�

6RXUFH ��VFKpPD�UHSULV�GH�OD�SUpVHQWDWLRQ�GHV�OLVWHV�GH�GLIIXVLRQ�SDU�OH�&RPLWp�5pVHDX[�GHV�

8QLYHUVLWpV��&58��FRQVXOWDEOH�j�O¶DGUHVVH ��ZZZ�FUX�IU�OLVWHV�

)LJXUH�� 6FpQDULR�GH�GLIIXVLRQ�G
XQ�PHVVDJH�GDQV�XQH�OLVWH�GH�GLIIXVLRQ
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/
DXWRPDWH�HVW�XQ�SURJUDPPH�TXL�IRQFWLRQQH�HQ�SHUPDQHQFH�VXU�XQH�PDFKLQH��,O�UHoRLW�

OHV� PHVVDJHV� DGUHVVpV� DX[� OLVWHV� TX
LO� JqUH� HW� OHV� UHWUDQVPHW� DX[� DERQQpV� GH� OD� OLVWH�� /HV�

PHVVDJHV� j� SURSUHPHQW� SDUOHU�� FRQVWLWXHQW� OD�PDWLqUH� GH� FH�PpGLD� HW� VRQW�GLIIXVpV� j� FKDTXH�

DERQQp��

3RXU�FKDTXH�OLVWH��RQ�GLVWLQJXH �

�� /¶DGPLQLVWUDWHXU �� F¶HVW� OD� SHUVRQQH� TXL� HVW� UHVSRQVDEOH� GH� O¶LQVWDOODWLRQ� HW� GH� OD�

PDLQWHQDQFH� GHV� ORJLFLHOV� VXU� OH� VHUYHXU�� ,O� V¶DVVXUH� TXH� OD� OLVWH� IRQFWLRQQH�

FRUUHFWHPHQW�G¶XQ�SRLQW�GH�YXH�WHFKQLTXH�

�� /H�SURSULpWDLUH ��F¶HVW�OD�SHUVRQQH�j�TXL�OD�SURSULpWp�GH�OD�OLVWH�HVW�GRQQpH��(OOH�HVW�

UHVSRQVDEOH� YLV�j�YLV� GH� O¶KpEHUJHXU�� &HOD� OXL� FRQIqUH� XQ� FHUWDLQ� QRPEUH� GH�

SUpURJDWLYHV �� DMRXWHU� HW�RX� HQOHYHU� GHV�PHPEUHV�� GpFLGHU� VL� OD� OLVWH� HVW� SULYpH�RX�

RXYHUWH�j�WRXW�XQ�FKDFXQ��VL�HOOH�HVW�PRGpUpH�RX�QRQ��

�� /H�PRGpUDWHXU �� LO� GpWLHQW� j� SHX� SUqV� OHV�PrPHV� SUpURJDWLYHV� TXH� OH� SURSULpWDLUH��

&HV�GHX[� U{OHV�SHXYHQW�rWUH� WHQXV�SDU�XQH�PrPH�SHUVRQQH��/H�PRGpUDWHXU�� SHXW�

DYRLU�SRXU U{OH�GH�IDLUH�XQH�V\QWKqVH�GHV�PHVVDJHV�TX¶LO�UHoRLW�SRXU�pYLWHU�FH�WUDYDLO�

j� WRXV� OHV�PHPEUHV�GH� OD� OLVWH��GH�UHMHWHU� OHV�HUUHXUV��GH�UHMHWHU� OHV�PHVVDJHV�TX¶LO�

FRQVLGqUH�FRPPH�KRUV�VXMHW��GH�YpULILHU� O¶LQIRUPDWLRQ�HW�OD�PHWWUH�HQ�IRUPH��'DQV�

OH� FDV�G¶XQH� OLVWH�PRGpUpH�� OHV�PHVVDJHV�SDVVHQW�SDU� OH�PRGpUDWHXU�TXL�GpFLGH�GH�

OHV�GLVWULEXHU�RX�QRQ��GH�OHV�FHQVXUHU�RX�QRQ��'DQV�OH�FDV�G¶XQH�OLVWH�QRQ�PRGpUpH��

WRXW�PHVVDJH�HVW�GLVWULEXp�DXWRPDWLTXHPHQW�HW�LPPpGLDWHPHQW�j�WRXV�OHV�PHPEUHV��

/H�PRGpUDWHXU�SHXW�SUHQGUH�RX�QRQ�SDUW�j�OD�GLVFXVVLRQ�

/D� JHVWLRQ� DXWRPDWLTXH� HVW� DVVXUpH� SDU� GHV� VHUYHXUV� GH� OLVWH�� /H� SOXV� FRQQX� HVW�

SUREDEOHPHQW�/LVW6HUY��PDLV�LO�HQ�H[LVWH�SOXVLHXUV���0DMRUGRPR��6\PSD��HWF��/¶XWLOLVDWLRQ�GHV�

IRQFWLRQQDOLWpV�GH�FH�VHUYHXU�LPSOLTXH�GH�PDvWULVHU�OD�ORJLTXH�GH�IRQFWLRQQHPHQW�G¶XQH�OLVWH��

2Q�GLVWLQJXH�G¶XQH�SDUW�OHV�PHVVDJHV�TXL�VRQW�GHV�FRPPDQGHV�SRXU�OH�VHUYHXU�HW�G¶DXWUH�SDUW�

OHV�PHVVDJHV�GHVWLQpV�DX[�DERQQpV��

'DQV�OD�SOXSDUW�GHV�FDV��OHV�RUGUHV�VXLYDQWV SHXYHQW�rWUH�SDVVpV�DX�VHUYHXU��

�� 6��$80217��©0HVVDJHULH�HW�OLVWHV�GH�GLIIXVLRQª��LQ�&156� ,QWHUQHW�SURIHVVLRQQHO��WpPRLJQDJHV��H[SpULHQFHV�
FRQVHLOV�SUDWLTXHV�GH�OD�FRPPXQDXWp�HQVHLJQHPHQW�HW�UHFKHUFKH�������
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� V¶DERQQHU�

� VH�GpVDERQQHU�

� UHFHYRLU�OD�OLVWH�GHV�ILFKLHUV�G¶DUFKLYHV�GLVSRQLEOHV�

� UHFHYRLU�XQ�ILFKLHU�G¶DUFKLYH�

� UHFHYRLU�OD�OLVWH�GHV�DERQQpV�

� UHFHYRLU�OH�PHVVDJH�G¶LQWURGXFWLRQ�GH�OD�OLVWH�

� UHFHYRLU�OH�PRGH�G¶HPSORL�GHV�FRPPDQGHV�

� UHVWHU�DERQQp�PDLV�QH�SOXV�UHFHYRLU�OHV�PHVVDJHV�

� QH� UHFHYRLU�TX¶XQ�UpVXPp� MRXUQDOLHU�RX�KHEGRPDGDLUH�GHV�PHVVDJHV�GH�OD� OLVWH�GH�

GLIIXVLRQ��

� (WF�

&HV�FRPPDQGHV�SHXYHQW�DYRLU�GHV�V\QWD[HV�GLIIpUHQWHV�VXLYDQW� OHV�VHUYHXUV�HW�QH�SDV�

WRXMRXUV�rWUH�SHUPLVHV�SDU�OH�SURSULpWDLUH�GH�OD�OLVWH��7RXWHV�OHV�DFWLRQV�DXWRULVpHV�RX�QRQ�VXU�OH�

VHUYHXU� VRQW� FRQWU{OpHV�� SRXU� FKDTXH� OLVWH�� SDU� XQ� VFpQDULR� FRQVWLWXp� G¶XQH� VXLWH� GH� UqJOHV��

&HOOHV�FL� VH� GpFOHQFKHQW� VpTXHQWLHOOHPHQW� VL� OHV� FRQGLWLRQV� VRQW� YpULILpHV�� /H� FRQWH[WH� VH�

FDUDFWpULVH�SDU �

� GHV�YDULDEOHV�WHOOHV�TXH�O¶H[SpGLWHXU�GX�PHVVDJH��OH�QRP�GH�OD�OLVWH��HWF�

� OD� PpWKRGH� G¶LGHQWLILFDWLRQ� GH� O¶H[SpGLWHXU� �UpSRQVH� j� XQ� PpO� GH� FRQILUPDWLRQ�

G¶DERQQHPHQW��PRW�GH�SDVVH�SDU�IRUPXODLUH�ZHE��FKDPS�© )URP ª�GX�PHVVDJH��

)LJXUH���([HPSOH�GH�VFpQDULR�GH�FRQWU{OH�GX�GURLW�GH�GLIIXVLRQ

����LVBHGLWRU�>VHQGHU�OLVW@� VPWS�!�GRBLW

�����LVBVXEVFULEHU�>VHQGHU�OLVW@� VPWS�!UHMHFW

/D�UqJOH� ����VLJQLILH�TXH�VL� O¶H[SpGLWHXU�HVW� OH�PRGpUDWHXU�� OH�PHVVDJH�HVW�HQYR\p��/D�

UqJOH�����UHMHWWH�OH�PHVVDJH�VL�O¶H[SpGLWHXU�Q¶HVW�SDV�DERQQp�

&HUWDLQV� DXWHXUV� FRQVLGqUHQW� TXH� FH� PpGLD� HVW� DUFKDwTXH�� (Q� HIIHW�� OD� GHVFULSWLRQ�

SUpFpGHQWH�GX�IRQFWLRQQHPHQW�G¶XQH�OLVWH�GH�GLIIXVLRQ�ODLVVH�SUpYRLU�TX¶XWLOLVHU�O¶HQVHPEOH�GH�

VHV� IRQFWLRQQDOLWpV� Q¶HVW� SDV� DFFHVVLEOH� j�XQ�XWLOLVDWHXU�SDU� WURS�QRYLFH� HQ� LQIRUPDWLTXH��'H�
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SOXV�� FHUWDLQHV� VRQW� UpVHUYpHV� j� GHV� XWLOLVDWHXUV� SDUWLFXOLHUV� WHOV� TXH� OHV� DGPLQLVWUDWHXUV�� OHV�

SURSULpWDLUHV�HW�OHV�PRGpUDWHXUV�

6HORQ� -�� 1LHOVHQ���� OHV� OLVWHV� XWLOLVHQW� XQH� LQWHUIDFH� WHFKQLTXH� GHV� DQQpHV� ������

/¶XWLOLVDWHXU� HQYRLH� GHV� FRPPDQGHV� j� XQ� SURJUDPPH� TXL� VHUD� H[pFXWp� HQ� © EDWFK ª�� 3RXU�

-� 1LHOVHQ�� OD� FDXVH� GH� EHDXFRXS� G¶HUUHXUV� HW� GH� GpVHQFKDQWHPHQWV� SDU� UDSSRUW� j� FHWWH�

WHFKQLTXH�HVW�GXH�j�VD�PDXYDLVH�XWLOLVDELOLWp��/¶HUUHXU�OD�SOXV�FRXUDQWH�FRQVLVWH�SRXU�O¶DERQQp�

j�GHPDQGHU�VXU�OD�OLVWH�HOOH�PrPH�VRQ�GpVDERQQHPHQW��-��1LHOVHQ�HVVDLH�G¶DQDO\VHU�SRXUTXRL�

FH�FRPSRUWHPHQW�HVW� DXVVL� IUpTXHQW�� ,O�QRWH�TXH� OHV� LQIRUPDWLRQV�FRQFHUQDQW� OHV�FRPPDQGHV�

GLVSRQLEOHV� VRQW� ELHQ� V�U� FRPPXQLTXpHV� DX[� QRXYHDX[� DERQQpV�� GDQV� XQ� PHVVDJH� WUqV�

VRXYHQW�ORQJ��/D�SOXSDUW�GX�WHPSV�OHV�DERQQpV�QH�OH�OLVHQW�SDV��HW�HQ�WRXW�FDV��QH�OH�JDUGHQW�SDV�

GH�IDoRQ�j�SRXYRLU�OH�UHWURXYHU�UDSLGHPHQW�ORUVTX¶LOV�HQ�DXUDLHQW�EHVRLQ��

-�� 1LHOVHQ HVW� DVVH]� SHVVLPLVWH� VXU� O¶DYHQLU� GH� FH� PpGLD� LQIRUPDWLVp�� 3RXU� OXL�� OH�

FRXUULHU�pOHFWURQLTXH�QH�GHYUDLW�rWUH�XWLOLVp�GDQV�OH�IXWXU�TXH�SRXU�OD�FRUUHVSRQGDQFH�SULYpH��,O�

IDXW� QRWHU� WRXW� GH�PrPH�TX¶LO� SODFH� VRQ� DQDO\VH�GDQV� OH� FDGUH� WUqV�SDUWLFXOLHU�GX�FRPPHUFH�

pOHFWURQLTXH�� R�� OHV� OLVWHV� GH� GLIIXVLRQ� VRQW� FHOOHV� FUppHV� HW� JpUpHV� SDU� GHV� HQWUHSULVHV� SRXU�

© IDLUH� SDUYHQLU� ª� GH� O¶LQIRUPDWLRQ� FRPPHUFLDOH� RX� LQVWLWXWLRQQHOOH� j� OHXUV� SURVSHFWV� RX�

FOLHQWV�

&HWWH�GLIILFXOWp�G¶XVDJH�Q¶D�SDV�pFKDSSp�DX[�FRQFHSWHXUV�GX�VHUYHXU�GH�OLVWHV�6\PSD����

,OV� DGRSWHQW� XQH� YLVLRQ� EHDXFRXS� SOXV� RSWLPLVWH� TXH� FHOOH� GH� -�� 1LHOVHQ VXU� OH� GHYHQLU� GHV�

OLVWHV�� 3RXU� HX[�� FH� GLVSRVLWLI� VHUD� DX� F°XU� GHV� JURXSHV� GH� WUDYDLO� FRRSpUDWLI�� 3OXVLHXUV�

FDUDFWpULVWLTXHV�GH�FHW�RXWLO�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�OHXU�VHPEOHQW�rWUH�XQ�DYDQWDJH �

� OHXU�XQLYHUVDOLWp�

� OH�PRGH�© SXVK ª ��RQ�© SRXVVH ª�O¶LQIRUPDWLRQ�YHUV�OHV�SHUVRQQHV�TX¶HOOHV�FRQFHUQHQW�

� OH�PRGH�DV\QFKURQH ��HOOHV�Q¶REOLJHQW�SDV�OD�SHUVRQQH�j�rWUH�j�XQH�KHXUH�GRQQpH�GHYDQW�VD�

PDFKLQH�SRXU�DYRLU�O¶LQIRUPDWLRQ�

�� -��1,(/6(1���SDJH�FRQVXOWpH�OH������������©0DLOLQJ�OLVW�XVDELOLW\ ª��$OHUWER[�����DR�W�������>HQ�OLJQH@��
$GUHVVH�85/ ��KWWS���ZZZ�XVHLW�FRP�DOHUWER[����������KWPO�
�� 6��$80217 HW�2��6$/$h1��© 8Q�VHUYHXU�GH�OLVWHV�DX�F°XU�GX�JURXSH�GH�WUDYDLO ª��5HQFRQWUHV�*URXSZDUH��
&RPLWp�5pVHDX[�8QLYHUVLWp��������QRYHPEUH�������5HQQHV�
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&H�JURXSH�D�SURSRVp�XQH�QRXYHOOH�LQWHUIDFH�ZHE�DILQ�GH�IDFLOLWHU�O¶XVDJH�GHV�OLVWHV�GH�

GLIIXVLRQ��YRLU�)LJXUH����

)LJXUH���3DJH�G
DFFXHLO�GX�VHUYHXU�GH�OLVWH�6\PSD

$�WHUPH��OHV�DXWHXUV�GH�FHWWH�LQWHUIDFH�SHQVHQW�TXH�OH�PRGH�PHVVDJHULH�GHV�FRPPDQGHV�

WRPEHUD�HQ�GpVXpWXGH�GX�IDLW�GH�O¶XVDJH�FURLVVDQW�GH�O¶LQWHUIDFH�ZHE��&HWWH�GHUQLqUH�RIIUH�XQ�

HQVHPEOH�GH� VHUYLFHV�� GRQW� FHUWDLQV� VRQW�GHVWLQpV� DX[� DGPLQLVWUDWHXUV�� G¶DXWUHV� DX[�DERQQpV�

GHV�OLVWHV��

/¶LQWHUIDFH� SHUPHW� G¶DERUG�� HQ� V¶LGHQWLILDQW�� G¶DFFpGHU� j� O¶HQVHPEOH� GHV� OLVWHV�

DX[TXHOOHV� O¶LQWHUQDXWH� V¶HVW� DERQQp�� DLQVL� TX¶j� GHV� SDUDPpWUDJHV� FKRLVLV� SDU� OXL�� &HX[�FL�

FRQFHUQHQW� SDU� H[HPSOH� OH� PRGH� GH� UpFHSWLRQ� GHV� PHVVDJHV� �� QRUPDO� �QRUPDO��� FRPSLOp�

�GLJHVW� RX�SDV�GH�UpFHSWLRQ��QRPDLO���YRLU�)LJXUH���FL�DSUqV��

/¶LQWHUIDFH�SHUPHW�pJDOHPHQW�G¶DFFpGHU�DX[�DUFKLYHV�GH�OD�OLVWH��&HW�DFFqV�HVW�FRQWU{Op�

SDU� VFpQDULR�� /¶DFFqV� SHXW� rWUH� UpVHUYp� DX[� DERQQpV� RX� SXEOLF�� ,O� GRQQH� pJDOHPHQW� OD�

SRVVLELOLWp� GH� VXSSULPHU� XQ� PHVVDJH� HQ� OLJQH�� VRLW� SDU� O¶DXWHXU� GX� PHVVDJH�� VRLW� SDU� OH�

PRGpUDWHXU�HQ�IRQFWLRQ�GH�OD�FRQILJXUDWLRQ�GH�OD�OLVWH�

/H� IDLW�G¶DFFpGHU�DX[�DUFKLYHV�HW�GH�V¶DERQQHU�HQ�PRGH�© QRPDLO ª� � QH�SDV� UHFHYRLU�

OHV�PHVVDJHV�± UHYLHQW�j�SDUWLFLSHU�j�XQ�IRUXP��&HFL�SHUPHW�GRQF�GH�ODLVVHU�OH�FKRL[�j�O¶XVDJHU�

GX�W\SH�G¶RXWLO�GRQW�LO�VRXKDLWH�GLVSRVHU�



��

/¶LQWHUIDFH� SHUPHW� DX� PRGpUDWHXU� GH� FUpHU� GHV� OLVWHV�� GH� JpUHU� OHV� DERQQpV� HW� OHV�

HUUHXUV��GH�SHUVRQQDOLVHU�OD�OLVWH��PHVVDJHV�GH�VHUYLFH�HW�SDJH�GH�SUpVHQWDWLRQ�GH�OD�OLVWH���GH�OD�

FRQILJXUHU��GH�PRGpUHU�OHV�PHVVDJHV�VDQV�QpFHVVDLUHPHQW�OHV�UHFHYRLU�GDQV�VD�SURSUH�ERvWH�DX[�

OHWWUHV��&HSHQGDQW��OH�PRGpUDWHXU�GHYUD�OLUH�FHV�PHVVDJHV�YLD�O¶LQWHUIDFH�ZHE�

&HUWDLQHV� UHFKHUFKHV� WHQWHQW� GH� PRQWUHU� OHV� FRQVpTXHQFHV� GH� FHV� FDUDFWpULVWLTXHV�

WHFKQLTXHV�VXU�OD�SDUWLFLSDWLRQ�j�OD�FRPPXQLFDWLRQ�

������ /¶K\SRWKqVH�GH�OD�© VXUFKDUJH�G¶LQIRUPDWLRQV ª

4�� -RQHV HW� 6�� 5DIDHOL�� IRQW� UHPDUTXHU� TXH� OD� SOXSDUW� GHV� XWLOLVDWHXUV� UpJXOLHUV�

G¶,QWHUQHW� RQW� SDUIRLV� pSURXYp� FH� TXL� HVW� GpVLJQp� FRPPH� OD� © VXUFKDUJH� G¶LQIRUPDWLRQV ª��

F¶HVW�j�GLUH� OH� VHQWLPHQW� G¶rWUH� QR\p� VRXV� XQ� JUDQG� QRPEUH� G¶LQIRUPDWLRQV�� QRQ� IRUFpPHQW�

GpVLUpHV��&HOD�SRXUUDLW�V¶H[SOLTXHU�SDU�OHV�OLPLWHV�ELRORJLTXHV�HW�FRJQLWLYHV�GH�O¶rWUH�KXPDLQ�j�

WUDLWHU�XQ�JUDQG�QRPEUH�G¶LQIRUPDWLRQV��

�� 4��-21(6 ��6��5$)$(/,�����������© 8VHU�SRSXODWLRQ�DQG�XVHU�FRQWULEXWLRQV�WR�YLUWXDO�SXEOLFV ��D�V\VWHP�
PRGHO ª�

)LJXUH���2SWLRQV G
DERQQHPHQW�GDQV�OH�VHUYHXU�GH�OLVWHV�6\PSD



��

/HV�DXWHXUV�GpILQLVVHQW� OD�QRWLRQ�GH�© SXEOLFV�YLUWXHOV ª��&HX[�FL�VRQW� OHV�SXEOLFV�GHV�

HVSDFHV� YLUWXHOV� FUppV� j� SDUWLU� GH� QRPEUHXVHV� WHFKQLTXHV� GH� FRPPXQLFDWLRQ� VXU� ,QWHUQHW ��

FRXUULHU� pOHFWURQLTXH�� IRUXPV� GH� GLVFXVVLRQ�� HWF�� � &HV� HVSDFHV� VRQW� V\PEROLTXHPHQW� OLPLWpV�

SDU OD�PpGLDWLRQ�GH�O¶RUGLQDWHXU��,OV�VRQW�UHODWLYHPHQW�WUDQVSDUHQWV�HW�RXYHUWV��FH�TXL�SHUPHW�j�

GHV� JURXSHV� G¶LQGLYLGXV� GH� FRQWULEXHU� j� XQ� HQVHPEOH� G¶LQWHUDFWLRQV� LQWHUSHUVRQQHOOHV�� &H�

WHUPH� © SXEOLF� YLUWXHO ª� SHUPHW� GH� GLIIpUHQFLHU� FHV� JURXSHV� GH� FRPPXQLFDWLRQ� GHV�

FRPPXQDXWpV� YLUWXHOOHV�� (IIHFWLYHPHQW�� FHV� SXEOLFV� Q¶LPSOLTXHQW� SDV� QpFHVVDLUHPHQW�

O¶DSSDUWHQDQFH�GHV�LQGLYLGXV��j�XQH�FRPPXQDXWp��

&HV� DXWHXUV� IRQGHQW� XQ� SURJUDPPH� GH� UHFKHUFKH� GRQW� O¶REMHFWLI� HVW� GH� UHSpUHU� OHV�

IDFWHXUV�H[SOLFDWLIV�GH�OD�© VXUFKDUJH�G¶LQIRUPDWLRQV�ª��HQ�SUHQDQW�HQ�FRPSWH�SDU�H[HPSOH�OHV�

OLPLWHV� LQGLYLGXHOOHV� GHV� LQGLYLGXV�� ,OV� FRQVLGqUHQW� pJDOHPHQW� TXH� OH� QRPEUH� PD[LPDO�

G¶LQGLYLGXV�TXL�SHXYHQW�SDUWLFLSHU�DFWLYHPHQW�j�XQH�FRPPXQLFDWLRQ�GH�FH�W\SH�HVW�OLp�j�OD�IRLV�

DX� W\SH� GH� WHFKQRORJLH� HPSOR\pH� HW� j� O¶HIIRUW� FRJQLWLI� TXH� VRQW� SUrWV� j� IDLUH� FKDFXQ� GHV�

SDUWLFLSDQWV�

$LQVL�� FHWWH�© VXUFKDUJH�GH� FRPPXQLFDWLRQ ª�VHUDLW� HQ�SDUWLH� OLpH�DX[�FDUDFWpULVWLTXHV�

WHFKQLTXHV�GX�V\VWqPH��3DU�H[HPSOH��GDQV�OH�FDV�GHV�OLVWHV�GH�GLIIXVLRQ��OHV�PHVVDJHV�DUULYHQW�

GDQV�O¶RUGUH�GDQV�OHTXHO�LOV�RQW�pWp�SRVWpV��,O�V¶DJLW�GRQF�SRXU�O¶XVDJHU�GH�UHFRQVWUXLUH�O¶RUGUH�

GH�OD�FRQYHUVDWLRQ��SRXU�VDYRLU�TXH�WHO�PHVVDJH�UpSRQG�j�WHO�DXWUH��&H�Q¶HVW�SDV�OH�FDV�GDQV�OHV�

IRUXPV�WHOV�TXH�OHV�© QHZV ª�R��OHV�ILOV�GH�OD�GLVFXVVLRQ�VRQW�DSSDUHQWV��'H�PrPH�GDQV�OH�FDV�

GHV� OLVWHV� GH� GLIIXVLRQ�� XQ� SUREOqPH� GDQV� OD� UpFHSWLRQ� SHXW� LQYHUVHU� O¶RUGUH� G¶DUULYpH� GHV�

PHVVDJHV�� XQH� UpSRQVH� j� XQ� PHVVDJH� DUULYDQW� DYDQW� OH� PHVVDJH� OXL�PrPH�� /D� GHQVLWp� GHV�

PHVVDJHV� HW� XQH� IRUWH� LQWHUDFWLYLWp� GDQV� XQ� WHO� V\VWqPH� SURYRTXHURQW� XQH� © VXUFKDUJH�

FRJQLWLYH ª�GDQV�OH�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ��

/HV�DXWHXUV�LGHQWLILHQW�DORUV�OHV�UpSRQVHV�SRVVLEOHV�SRXU�OHV�LQGLYLGXV �

� )DLUH�XQ�HIIRUW�DFFUX�SHQGDQW�XQH�FRXUWH�SpULRGH�

� $SSUHQGUH� GH� QRXYHOOHV� WHFKQLTXHV� GH� JHVWLRQ� GH� O¶LQIRUPDWLRQ� SRXU�

UpGXLUH�OD�VXUFKDUJH�G¶LQIRUPDWLRQV�

� 1H� SDV� UpSRQGUH� RX� QH� SDV� V¶RFFXSHU� GH� FHUWDLQV� PHVVDJHV�� IDLVDQW�

GLPLQXHU�DLQVL�OD�FKDUJH�G¶LQIRUPDWLRQ�

� 3URGXLUH�GHV�UpSRQVHV�SOXV�VLPSOHV�



��

� (QUHJLVWUHU�OHV�LQIRUPDWLRQV�HW�\�UpSRQGUH�HQ�WHPSV�YRXOX�

� 0HWWUH�ILQ�j�VD�SDUWLFLSDWLRQ�DX[�JURXSHV��'¶DSUqV�OHV�DXWHXUV��FHWWH�UpSRQVH�

HVW�OD�SOXV�UpSDQGXH��

/HV� DXWHXUV� SUpFLVHQW� TXH� GDQV� OH� FDV� G¶XWLOLVDWHXUV� DYHUWLV�� OHV� FRPSRUWHPHQWV�

SUpYLVLEOHV� VH� UpGXLVHQW� j� GHX[ �� OH� SUHPLHU� HVW� OD� ILQ� GH� OD� SDUWLFLSDWLRQ�� OH� VHFRQG� HVW� XQ�

FKDQJHPHQW�GX�FRPSRUWHPHQW�GH�FRPPXQLFDWLRQ��GH�IDoRQ�j�FH�TXH�FHOXL�FL�GHYLHQQH�JpUDEOH��

8Q� DFFURLVVHPHQW� GH� OD� SRSXODWLRQ� GHV� XWLOLVDWHXUV� GH� O¶HVSDFH� YLUWXHO� FRQVLGpUp�

Q¶DXJPHQWHUD� SDV� GH� IDoRQ� SURSRUWLRQQHOOH� OD� FRPPXQLFDWLRQ�� /HV� OLPLWHV� LQGLYLGXHOOHV�� HQ�

WHUPHV�GH�VXUFKDUJH�GH�FRPPXQLFDWLRQ��OLPLWHURQW�O¶H[SDQVLRQ�GH�OD�FRPPXQLFDWLRQ�PrPH�VL�

OD�SRSXODWLRQ�GHV�XWLOLVDWHXUV�FRQWLQXH�GH�FURvWUH��

/D�WDLOOH�GX�JURXSH�QpFHVVDLUH�j�XQ�ERQ�IRQFWLRQQHPHQW�GH�FHV�PpGLDV�D�IDLW�O¶REMHW�GH�

WKpRULVDWLRQV��TXH�QRXV�DOORQV�SUpVHQWHU�PDLQWHQDQW��

���� 0RGH�SROLWLTXH ��OD�SUREOpPDWLTXH�GH�OD�SDUWLFLSDWLRQ

'H�QRPEUHXVHV�UHFKHUFKHV�VRQW�FHQWUpHV�VXU�OH�OLHQ�HQWUH�OD�SRSXODWLRQ�GHV�DERQQpV�HW�

OD�SRSXODWLRQ�GHV�DXWHXUV��8QH�GHV�K\SRWKqVHV�HVW�TX¶LO�H[LVWHUDLW�XQH�WDLOOH�PLQLPDOH�HQ�GHoj�

GH�ODTXHOOH� OD�SDUWLFLSDWLRQ�QH�VHUDLW�SDV�SRVVLEOH�VXU� OHV�IRUXPV�� WRXW�FRPPH�QRXV�DYRQV�YX�

SUpFpGHPPHQW�TX¶LO�H[LVWHUDLW�XQH�WDLOOH�PD[LPDOH�DX�GHOj�GH�ODTXHOOH�OD�SDUWLFLSDWLRQ�QH�VHUDLW�

SOXV�SRVVLEOH��&HV�GLIIpUHQWHV�UHFKHUFKHV�TXH�QRXV�SUpVHQWRQV�DVVLPLOHQW�© SDUWLFLSDWLRQ�j�XQ�

PpGLD� FRRSpUDWLI ª� HW� © SDUWLFLSDWLRQ� j� XQH� DFWLRQ� FROOHFWLYH ª�� 'DQV� OH� SDUDJUDSKH� VXLYDQW��

QRXV�SUpVHQWHURQV�OHV�WKpRULHV�TXL�SRVWXOHQW�TXH�OD�SDUWLFLSDWLRQ�G¶XQ�LQGLYLGX�j�FHV�PpGLDV�HVW�

UDWLRQQHOOH�� DX� VHQV� R�� O¶LQGLYLGX� FRPSDUH� OHV� FR�WV� HW� OHV� DYDQWDJHV� GH� VD� SDUWLFLSDWLRQ��

$XWUHPHQW� GLW�� FHV� WKpRULHV� V¶LQWpUHVVHQW� j� OD� UDWLRQDOLWp� GHV� DFWHXUV�� &¶HVW� SRXUTXRL� QRXV�

DYRQV�FRQVLGpUp�TX¶LO�V¶DJLVVDLW�GX�PRGH�G¶H[LVWHQFH�SROLWLTXH GH�FHV�PpGLDV�

������ /¶K\SRWKqVH�GH�OD�PDVVH�FULWLTXH

6�5�� +LOW]� HW� 0�7XURII�� DSSOLTXHQW� O¶K\SRWKqVH� GH� OD� PDVVH� FULWLTXH�� j� OD�

FRPPXQLFDWLRQ�pOHFWURQLTXH� LQWHUDFWLYH��/HV�VRFLRORJXHV�GH� O¶DFWLRQ�FROOHFWLYH�OD�GpILQLVVHQW�

FRPPH�OD�WDLOOH�PLQLPDOH�G¶XQ�JURXSH�SRXU�TXH�O¶DFWLRQ�FROOHFWLYH�VRLW�SRVVLEOH��/¶LQWpUrW�GH�

�� 6�5��+,/7=��0��7852))��7KH�QHWZRUN�QDWLRQ ��+XPDQ�FRPPXQLFDWLRQ�ZLWK�FRPSXWHU�������
�� 'pILQLH�SDU�$��5$323257�HQ������GDQV�&RPEDWV��GpEDWV�HW�MHX[��&LWp�SDU�3��0$11��������/¶DFWLRQ�
FROOHFWLYH��PRELOLVDWLRQ�HW�RUJDQLVDWLRQ�GHV�PLQRULWpV�DFWLYHV��S� ���
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FHWWH�K\SRWKqVH�HVW�GH�UHSODFHU�OH�FRPSRUWHPHQW�GHV�DFWHXUV�GDQV�XQH�SHUVSHFWLYH�G\QDPLTXH��

/HV�FR�WV�HW�OHV�DYDQWDJHV�SHUoXV�SDU�HX[�QH�VRQW�SDV�ILJpV�XQH�IRLV�SRXU�WRXWHV��PDLV�pYROXHQW�

DX�FRXUV�GX�SURFHVVXV��/D�WKpRULH�GH�FHV�GHX[�DXWHXUV�UHSRVH�VXU�O¶REVHUYDWLRQ�GH�V\VWqPHV�GH�

FRQIpUHQFHV� YLD� O¶RUGLQDWHXU�� ,OV� PRQWUHQW� TXH� OHV� FRQIpUHQFHV� TXL� QH� UpXQLVVHQW� SDV� DX�

PLQLPXP��� j����SHUVRQQHV� pFKRXHQW��(Q� HIIHW� HOOHV�Q¶DUULYHQW� SDV� j�SURGXLUH� VXIILVDPPHQW�

G¶pOpPHQWV�SRXU�MXVWLILHU�OH�PDLQWLHQ�GH�O¶DFWLYLWp�DX[�\HX[�GHV�TXHOTXHV�SDUWLFLSDQWV�

-��3DOPH�� UHSUHQG�OH�WUDYDLO�GH�6�5��+LOW] HW�0��7XURII��,O�DUJXPHQWH�TXH�SRXU�TX¶LO�\�

DLW� YpULWDEOHPHQW� pFKDQJH� G¶H[SpULHQFHV�� LO� IDXW� TX¶LO� \� DLW� GH� ��� j� ��� DXWHXUV� SDUPL� OHV�

DERQQpV��&RPPHQW�HQ�DUULYH�W�LO�j�FH�UpVXOWDW "�7RXW�VLPSOHPHQW�HQ�IDLVDQW�O¶K\SRWKqVH�TXH�OD�

SUREDELOLWp� TX¶XQ�PHVVDJH� VXVFLWH� XQH� UpSRQVH� HVW� GH� ������ 6HORQ� -�� 3DOPH�� LO� IDXW� GRQF� XQ�

PLQLPXP� GH� ��� SDUWLFLSDQWV� DFWLIV� SRXU� TX¶HQ� PR\HQQH� XQ� PHVVDJH� UHoRLYH� XQH� UpSRQVH��

0rPH�VL�FHWWH�SUREDELOLWp�Q¶HVW�SDV�IL[H�� LO�FRQVHLOOH�GH�V¶HQ�WHQLU�j�FHWWH�IRQFWLRQ�VLPSOH�GH�

UpSRQVH�

'¶DXWUHV� DXWHXUV� RQW� UHSULV� FHWWH� WKpRULH� GH� OD� PDVVH� FULWLTXH� HQ� \� DMRXWDQW� GHV�

FRQVLGpUDWLRQV�VXU�OH�FRPSRUWHPHQW�FROOHFWLI��&¶HVW�OH�FDV�GH�0�/��0DUNXV���

,O� GpILQLW� OD�PDVVH�FULWLTXH�FRPPH�© OH�SHWLW� VHJPHQW�GH� OD�SRSXODWLRQ�TXL�FKRLVLW�GH�

IDLUH�GH�JURVVHV� FRQWULEXWLRQV�j� O¶DFWLRQ� FROOHFWLYH�DORUV�TXH� OD�PDMRULWp� IDLW� SHX�RX�ULHQ ª��

3RXU� OXL�� OHV� IDFWHXUV� TXL� GpWHUPLQHQW� OD� SUREDELOLWp� G¶DFFqV� HQ� JUDQG� QRPEUH� j� XQ� PpGLD�

LQWHUDFWLI� XWLOLVp�SDU�XQH� FRPPXQDXWp�G¶LQWpUrW� VRQW� OHV� FR�WV�� OD� GLIIpUHQFH�GDQV� OD�FDSDFLWp�

LQGLYLGXHOOH�j�REWHQLU�GHV�EpQpILFHV�HQ�SDUWLFLSDQW�DX�PpGLD��KpWpURJpQpLWp�GHV�LQWpUrWV��HW�OD�

YDULpWp� HQ� WHUPHV� GH� UHVVRXUFHV� LQGLYLGXHOOHV� GH� FHX[� TXL� SDUWLFLSHQW� �KpWpURJpQpLWp� GHV�

UHVVRXUFHV���

/HV�K\SRWKqVHV�IDLWHV�GDQV�OH�PRGqOH�WKpRULTXH�GH�0DUNXV VRQW�OHV�VXLYDQWHV �

� SOXV�OHV�FR�WV�VRQW�pOHYpV��PRLQGUH�VHUD�OD�SDUWLFLSDWLRQ�DX�PpGLD �

� O¶KpWpURJpQpLWp� GHV� SDUWLFLSDQWV� DFFURvW� OHV� SRVVLELOLWpV� G¶DGRSWLRQ� HW� GH�

FRQWULEXWLRQ�SDUFH�TXH� OHV�GLIIpUHQFHV�DXJPHQWHQW� OHV�© EpQpILFHV ª�DWWHQGXV�GH� OD�

OLVWH� HQ� VXSSRVDQW� TXH� FHUWDLQV� SDUWLFLSHURQW� SOXV� TXH� G¶DXWUHV�� /¶H[LVWHQFH� G¶XQ�

�� -��3$/0(��(OHFWURQLF�0DLO�������
�� 0�/��0$5.86��© 7RZDUG�D�FULWLFDO�PDVV�WKHRU\�RI�LQWHUDFWLYH�PHGLD ª��&RPPXQLFDWLRQ�5HVHDUFK������������



��

JURXSH� IRUWHPHQW� LQWpUHVVp�� SUrW� j� FRQWULEXHU� PrPH� VL� G¶DXWUHV� QH� OH� IRQW� SDV�

�PDVVH� FULWLTXH�� SHUPHW� DX[� FRQWULEXWLRQV� GH� GpPDUUHU�� 3XLV�� O¶DFFURLVVHPHQW�

FRQWLQX� GX� QRPEUH� GH� FRQWULEXWLRQV� DXJPHQWH� OHV� EpQpILFHV� SRWHQWLHOV� SRXU� OHV�

PHPEUHV�� FH� TXL� SHUPHW� OD�SURJUHVVLRQ�GX�QRPEUH�GH�PHPEUHV� HW� HQWUDvQH� j� VRQ�

WRXU�XQH�QRXYHOOH�FURLVVDQFH�GX�QRPEUH�GH�FRQWULEXWLRQV�

8QH�GHV�GLIILFXOWpV�OLpHV�j�FHWWH�DSSURFKH�HVW�OD�GpILQLWLRQ�GH�OD�FRPPXQDXWp�G¶LQWpUrW��

/j� HQFRUH�� SRXU� O¶DQDO\VH� GH� OD� VRFLRORJLH� GH� O¶DFWLRQ� FROOHFWLYH�� LO� V¶DJLW� G¶XQH� TXHVWLRQ�

FODVVLTXH��$�SDUWLU�GH�TXDQG��XQ�JURXSH�D\DQW�GHV�LQWpUrWV� ODWHQWV��F¶HVW�j�GLUH�XQ�JURXSH�TXL�

Q¶D�SDV�QpFHVVDLUHPHQW�FRQVFLHQFH�GH�FHV� LQWpUrWV�RX�TXL QH�V¶RUJDQLVH�SDV�SRXU� O¶H[SULPHU��

JURXSH� © HQ�VRL ª�� GHYLHQW� XQ� JURXSH�PDQLIHVWH� RX� XQ� JURXSH� © SRXU� VRL ª�� FRQVFLHQW� GH� FHV�

LQWpUrWV�HW�TXL�OHV�H[SULPH "�

1¶HVW�FH�SDV�XQ�DEXV�GH�ODQJDJH�TXH�GH�FRQVLGpUHU�OHV�SDUWLFLSDQWV�j�XQ�IRUXP�FRPPH�

XQH� FRPPXQDXWp G¶LQWpUrW "� 6XIILW�LO� GH� SDUWDJHU� OD�PrPH�SURIHVVLRQ� HW� GH� V¶DERQQHU� j� XQH�

OLVWH� GH� GLIIXVLRQ� FRPPXQH� SRXU� FRQVWLWXHU� XQH� FRPPXQDXWp� G¶LQWpUrW "� 6�� 5DIDHOL HW�

5�-� /D5RVH WUDQFKHQW� OD� TXHVWLRQ� HQ� GpILQLVVDQW� OD� FRPPXQDXWp� G¶LQWpUrW� FRPPH� © GHV�

SHUVRQQHV�DYHF�GHV�RUGLQDWHXUV�SHUVRQQHOV�HW�GHV�PRGHPV�TXL�DFFqGHQW�DX�V\VWqPH�GH�IRUXP�

pOHFWURQLTXH�HW�TXL�VRQW�LQWpUHVVpHV�SDU�OHV�VXMHWV�GX�GRPDLQH�GH�FH�IRUXPª���

/D� ILJXUH� �� UpVXPH� OHV� IDFWHXUV� FOpV� GH� OD� FRQWULEXWLRQ� HW� GH� O¶DGRSWLRQ� G¶XQ�PpGLD�

FRRSpUDWLI�VHORQ� OD� WKpRULH�GH� OD�PDVVH�FULWLTXH��/HV� UHODWLRQV�SRVLWLYHV�VRQW�V\PEROLVpHV�SDU�

XQH� IOqFKH� VXUPRQWpH� G¶XQ� VLJQH� ��� OHV� UHODWLRQV� QpJDWLYHV� VRQW� V\PEROLVpHV� SDU� XQH� IOqFKH�

VXUPRQWpH�G¶XQ� VLJQH� ���/H� WDX[�G¶DGRSWLRQ�HVW� LFL� OD�YDULDEOH�H[SOLTXpH��&¶HVW� OD�SDUW�GH� OD�

FRPPXQDXWp�TXL�DGRSWH�O¶LQQRYDWLRQ��(OOH�HVW�XQH�IRQFWLRQ�GH�OD�WDLOOH�GX�JURXSH��

�� 6��5$)$(/,��5��/$526( ���© (OHFWURQLF�EXOOHWLQ�ERDUGV�DQG��SXEOLF�JRRGV��H[SODQDWLRQV�RI�FROODERUDWLYH�
PDVV�PHGLD ª��&RPPXQLFDWLRQ�5HVHDUFK��������������



��

)LJXUH���7KpRULH�GH�OD�PDVVH�FULWLTXH

'HV�UHFKHUFKHV�TXDQWLWDWLYHV�RQW�pWp�PHQpHV�VXU�OHV�PRWLYDWLRQV�j�XWLOLVHU�GH�WHOV�RXWLOV�

GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�

������ /H�QLYHDX�GHV�FRQWULEXWLRQV�VXU�OHV�IRUXPV

8Q�WUDYDLO�HPSLULTXH�D�pWp�DLQVL�PHQp�SDU�$��5RMR�� SRXU�GpWHUPLQHU� OHV�PRWLYDWLRQV�

GHV� XWLOLVDWHXUV� GH� IRUXPV� VFLHQWLILTXHV�� /HV� UpVXOWDWV� TX¶HOOH� REWLHQW� VRQW� OHV� VXLYDQWV�� /HV�

XWLOLVDWHXUV�V¶DERQQHQW��

� SRXU� REWHQLU� GH� O¶LQIRUPDWLRQ� HW� VH� PDLQWHQLU� j� MRXU� GDQV� VRQ� FKDPS�

G¶LQWpUrW �

� SRXU� SDUWLFLSHU� RX� pFRXWHU� OHV� LGpHV� FLUFXODQW� GDQV� XQ� GRPDLQH� TXL� QRXV�

LQWpUHVVH �

� SRXU� rWUH� HQ� UpVHDX� DYHF� GHV� SHUVRQQHV� D\DQW� GHV LQWpUrWV� VLPLODLUHV�

�pYHQWXHOOHPHQW�UHQFRQWUHU��JDUGHU�HW�FRQVWUXLUH�GHV�FRQWDFWV� �

� SRXU�GpYHORSSHU�GHV�REMHFWLIV�FRPPH�FROODERUHU�VXU�GHV�EXWV�SDUWDJpV�

(OOH�UHPDUTXH�TXH�VXU�OHV�OLVWHV�DFDGpPLTXHV�XQ�GHV�IDFWHXUV�PDMHXUV�GH�OD�VDWLVIDFWLRQ��

HW�GRQF�GH�O¶LQFLWDWLRQ�j�UHVWHU�DERQQp��HVW�OD�SHUWLQHQFH�GHV�FRQWHQXV��(OOH�QRWH�O¶H[LVWHQFH�GH�

SODLQWHV�VXU� OH�YROXPH�pFKDQJp�GH�PHVVDJHV�HW�VXU� OD�TXDOLWp�GHV�pFKDQJHV��TXL�IRQW�© SHUGUH�

�� $��52-2��3DUWLFLSDWLRQ�LQ�VFKRODUO\�HOHFWURQLF�IRUXPV������



��

GX�WHPSV ª��6XU�FH�WKqPH��3��:��&RQQHU�� D�PHQp�XQH�pWXGH�DXSUqV�GHV�SHUVRQQHV�VH�SODLJQDQW�

GH�FHV�© EDYDUGDJHV ª�LQXWLOHV�VXU�OHV�IRUXPV��,O�FRQFOXW�TXH�FHV�SHUVRQQHV�VRQW�GHV�PHPEUHV�

pWDEOLV� GH� OD� GLVFLSOLQH� XQLYHUVLWDLUH� HQ� TXHVWLRQ�� TXL� XWLOLVHQW� O¶pFULW� ©� FODVVLTXH ª� HW�

VRXVFULYHQW�j�VHV�VWDQGDUGV�WUDGLWLRQQHOV�HW�PpWKRGRORJLTXHV��'¶DXWUHV�WROqUHQW�GDYDQWDJH�OHV�

© GpULYHV ª� SURSUHV� j� FH�PRGH�GH� FRPPXQLFDWLRQ�� TXDVL�RUDO� SRXU� UHSUHQGUH� O¶H[SUHVVLRQ�GH�

3� +HUW���� HW� SHQVHQW� TXH� OD� OLVWH� RIIUH� XQH� YRLH� GLIIpUHQWH� G¶pFKDQJH� SURIHVVLRQQHO� TXH� OH�

PpGLD�pFULW��

'H� PrPH�� $�� 5RMR D� UHFHQVp� OHV� UDLVRQV� LQYRTXpHV� SRXU� TXLWWHU� OHV� IRUXPV�� /HV�

XWLOLVDWHXUV�TXLWWHQW�XQ�IRUXP �

� V¶LOV�Q¶REWLHQQHQW�SDV�OHV�EpQpILFHV�DWWHQGXV �

� V¶LOV� Q¶DLPHQW� SDV� OH� WRQ� GX� IRUXP� HW� TX¶LOV� VH� VHQWHQW� LQFDSDEOHV� GH� OH�

FKDQJHU �

� VL��QRXYHDX[�DERQQpV�� LOV�QH�SDUWDJHQW�SDV�OHV�REMHFWLIV�GX�IRUXP�RX�OH�VW\OH�

GHV�pFKDQJHV �

� VL�� DQFLHQV�DERQQpV�� OHXUV�SULRULWpV�FKDQJHQW�HW�TXH� OH� IRUXP�QH�FRUUHVSRQG�

SOXV�j�OHXUV�QRXYHOOHV�SULRULWpV �

� VL� GHV� pYqQHPHQWV� H[WpULHXUV� LQWHUURPSHQW� OD� UpFHSWLRQ� QRUPDOH� RX� O¶DFFqV�

DX[�PHVVDJHV��FHUWDLQV�QH�UHQRXYHOOHQW�SDV�OHXU�SDUWLFLSDWLRQ��

'¶DXWUHV�UHFKHUFKHV�HPSLULTXHV�RQW�pWp�PHQpHV�SRXU�VDYRLU�TXHOV�OLHQV�H[LVWDLHQW�HQWUH�

OH�QRPEUH�GHV�DXWHXUV�HW�OH�QRPEUH�GHV�DERQQpV��/D�SOXSDUW�FRQFOXHQW�TX¶XQH�SHWLWH�PLQRULWp�

GH�SDUWLFLSDQWV�FRQWULEXH��j�XQH�JUDQGH�SDUW�GHV�PHVVDJHV�pFKDQJpV��&LWRQV�TXHOTXHV�XQHV�GHV�

FHV�pWXGHV�

0�� 6PLWK�� pWXGLH� OH� OLHQ� HQWUH� OD� FURLVVDQFH� GH� OD� SRSXODWLRQ� GHV� XVDJHUV� GX� IRUXP�

© 7KH�:HOO ª� HW� OHV� FRQWULEXWLRQV�� ,O� FRQVWDWH� TXH� VHXOHPHQW� ��� GHV� ����� XVDJHUV� JpQqUHQW�

�� 3��:��&251(5���������1HWZRUNLQJ�LQ�WKH�+XPDQLWLHV��/HVVRQV�IURP�$16$;1(7��&RPSXWHUV�DQG�WKH�
+XPDQLWLHV��
�� 3��+(57 © 4XDVL�RUDOLWp�GH�O¶pFULWXUH�pOHFWURQLTXH�HW�VHQWLPHQW�GH�FRPPXQDXWp�GDQV�OHV�GpEDWV�VFLHQWLILTXHV�
HQ�OLJQH ª��5pVHDX[��Q����������
�� 0��60,7+��9RLFHV�IURP�WKH�:HOO ��7KH�ORJLF�RI�WKH�YLUWXDO�FRPPRQV��6RFLRORJ\��8&/$������
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����GH�WRXV�OHV�PHVVDJHV�pFKDQJpV��HW�FH��HQ�GpSLW�GH�O¶DIIOX[�GH�QRXYHDX[�XWLOLVDWHXUV�VXU�OD�

SpULRGH�pWXGLpH��

$�5RMR HW� 5�*�� 5DJVGDOH�� WURXYHQW� TXH� ��� GHV� DERQQpV� G¶XQH� OLVWH� GH� GLIIXVLRQ�

DFDGpPLTXH� Q¶RQW� MDPDLV� SDUWLFLSp�� &¶HVW�j�GLUH� TXH� FHV� DERQQpV� Q¶RQW� MDPDLV� GHPDQGp�

G¶LQIRUPDWLRQV�� IRXUQL�GH� O¶LQIRUPDWLRQ��SRVp�RX�UpSRQGX�j�GHV�TXHVWLRQV�FRPSOH[HV�� IDLW�GH�

FRXUWV�FRPPHQWDLUHV�RX�GHV�FRPPHQWDLUHV�SOXV�pODERUpV�

&HV�UpVXOWDWV�VRQW�GDQV�OD�OLJQH�GHV�WUDYDX[�GH�7�7KRUQ HW�%�.�&RQQRO\ FRQQXV�VRXV�OH�

QRP� GH� OD� WKpRULH� GHV� EDVHV� GH� GRQQpHV� GLVFUpWLRQQDLUHV��� &H� FRXUDQW� WKpRULTXH� V¶LQWpUHVVH�

DX[� UDLVRQV� GH� OD� FRQWULEXWLRQ� GHV� LQGLYLGXV� j� XQ�PpGLD� FRRSpUDWLI� HQ� FRQFHSWXDOLVDQW� XQH�

VWUXFWXUH� GH� FRPPXQLFDWLRQ� SDUWLFXOLqUH�� 7RXW� G¶DERUG�� FHWWH� WKpRULH� FRQVLGqUH� TXH� FKDTXH�

PHPEUH�HVW�OLEUH�GH�FRQWULEXHU�RX�QRQ�j�XQH�EDVH�SDUWDJpH�G¶LQIRUPDWLRQV��3XLV��HOOH�pQRQFH�

TXH�FRQWULEXHU�j�FHWWH�EDVH� LPSOLTXH�GHV�FR�WV�HW�TX¶DFFpGHU�DX[� LQIRUPDWLRQV�GH�FHWWH�EDVH�

SURFXUH�GHV�EpQpILFHV��(QILQ��O¶LQIRUPDWLRQ�HVW�JUDWXLWH�SRXU�WRXV�OHV�PHPEUHV�

/HV�DXWHXUV�IRQW�OHV�K\SRWKqVHV�VXLYDQWHV �

� SOXV�OHV�FR�WV�VRQW�pOHYpV��PRLQV�O¶LQFLWDWLRQ�j�FRQWULEXHU�HVW�IRUWH �

� O¶DV\PpWULH�GDQV� OD�TXDOLWp�GH� O¶LQIRUPDWLRQ�HQWUH� OHV�SDUWLFLSDQWV�GLPLQXH� OH� WDX[�

GH� FRQWULEXWLRQ� SDUFH� TXH� O¶HVSRLU� GH� UpFLSURFLWp� GDQV� O¶pFKDQJH� GLPLQXH� �SDU�

H[HPSOH�� OHV� pFKDQJHV� HQWUH� TXHOTX¶XQ� SRVVpGDQW� XQH� © ERQQH ª� LQIRUPDWLRQ� HW�

TXHOTX¶XQ�SRVVpGDQW�XQH�© PDXYDLVH ª�LQIRUPDWLRQ� �

� GH�PrPH�O¶DV\PpWULH�GHV�LQWpUrWV�GH�FKDFXQ��KpWpURJpQpLWp�GHV�EpQpILFHV��GLPLQXH�

OH�WDX[�GH�FRQWULEXWLRQ �

� O¶HVSRLU� GH� UpFLSURFLWp� GpFURvW� pJDOHPHQW� DYHF� OD� WDLOOH� GX� JURXSH� SDUFH� TXH� OD�

SRVVLELOLWp�GH� OLHQ�HQWUH� OH�SDUWLFLSDQW�HW� OH�EpQpILFLDLUH�HVW�DIIDLEOLH��/D�EDLVVH�GX�

WDX[�GH�FRQWULEXWLRQ�GDQV�XQ�JUDQG�JURXSH�HVW�GRQF�SUREDEOH��

�� $��52-2��5�*��5$*6'$/(���© $�SURFHVV�SHUVSHFWLYH�RQ�SDUWLFLSDWLRQ�RQ�VFKRODUO\�HOHFWURQLFV�IRUXPV� ª�
6FLHQFH�&RPPXQLFDWLRQ ���������������SS����������
�� 7��&2112//<���%�.��7+251��© 'LVFUHWLRQDU\�GDWDEDVHV��7KHRU\��GDWD��DQG�LPSOLFDWLRQV ª��,Q�-��)8/. 	�
&��67(,1),(/' �(GV����2UJDQL]DWLRQV�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\������
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/D� ILJXUH ��� UpVXPH� OHV� IDFWHXUV� FOpV� GH� OD� FRQWULEXWLRQ� HW� GH� O¶DGRSWLRQ�G¶XQ�PpGLD�

FRRSpUDWLI�VHORQ�OD�WKpRULH�GHV�EDVHV�GH�GRQQpHV�GLVFUpWLRQQDLUHV��/HV�UHODWLRQV�SRVLWLYHV�VRQW�

V\PEROLVpHV�SDU�XQH�IOqFKH�VXUPRQWpH�G¶XQ�VLJQH���� OHV�UHODWLRQV�QpJDWLYHV�VRQW�V\PEROLVpHV�

SDU�XQH�IOqFKH�VXUPRQWpH�G¶XQ�VLJQH�±�

)LJXUH����7KpRULH�GHV�EDVHV�GH�GRQQpHV�GLVFUpWLRQQDLUHV

5DSSHORQV�XQH�GHV� OLPLWHV� VRXOLJQpHV�SDU�6��5DIDHOL HW�5��/D5RVH�� FRQFHUQDQW�FHWWH�

UHFKHUFKH��&HV�UpVXOWDWV�VRQW�REWHQXV�DSUqV�H[SpULPHQWDWLRQ�HQ�ODERUDWRLUH��DYHF�GHV�JURXSHV�

GH�SHWLWHV�WDLOOHV��TXDWUH�j�KXLW�SHUVRQQHV���

/HV�GLIIpUHQFHV�DYHF�OD�WKpRULH�GH�OD�PDVVH�FULWLTXH�YXH�SUpFpGHPPHQW�VRQW�G¶XQH�SDUW�

TXH�FHWWH�DSSURFKH�VH�IRFDOLVH�VXU�OD�SDUW�GH�OD�FRPPXQDXWp�TXL�XWLOLVH�UpHOOHPHQW�OH�PpGLD��DX�

FRQWUDLUH�GH�OD�GpPDUFKH�SUpFpGHQWH��7RXWHIRLV��QRWHQW�6��5DIDHOL HW�5� /D5RVH��LO�Q¶\�D�SHXW�

rWUH� TX¶XQ� GpFDODJH� GDQV� OH� WHPSV� GH� FHV� GHX[� FRPSRUWHPHQWV �� O¶DGRSWLRQ� SUpFpGDQW� OH�

FRPSRUWHPHQW�GH�SDUWLFLSDWLRQ�

'¶DXWUH� SDUW�� OH� U{OH� GH� O¶DXJPHQWDWLRQ� GH� OD� WDLOOH� GX� JURXSH� HVW� DSSUpKHQGp�

GLIIpUHPPHQW �

� SRXU�OHV�WKpRULFLHQV�GHV�EDVHV�GH�GRQQpHV�GLVFUpWLRQQDLUHV��HOOH�GLPLQXH�O¶HVSRLU�GH�

UpFLSURFLWp�HW�GRQF�OD�SDUWLFLSDWLRQ �

�� 2S��FLWp�



��

� SRXU�0�/��0DUNXV��WHQDQW�GH�OD�WKpRULH�GH�OD�PDVVH�FULWLTXH��HOOH�DXJPHQWH�O¶LQWpUrW�

HW�DXJPHQWH�OD�SDUWLFLSDWLRQ�

0��6PLWK HW�3��.ROORFN SURSRVHQW�G¶DXWUHV�H[SOLFDWLRQV�GX�QLYHDX�GH�FRQWULEXWLRQ�GHV�

DERQQpV�j�XQ�IRUXP��TXL�VRQW�IRQGpHV�VXU�O¶DVVLPLODWLRQ�GHV�IRUXPV�pOHFWURQLTXHV�j�GHV�ELHQV�

SXEOLFV���� /¶XWLOLVDWLRQ� GH� FHWWH� DSSURFKH SRXU� DQDO\VHU� OH� SURFHVVXV� G¶DGRSWLRQ� G¶XQ�PpGLD�

FRRSpUDWLI�HVW�GXH�j�6��5DIDHOL HW�5��/D5RVH����/H�ELHQ�SXEOLF�HVW��SDU�GpILQLWLRQ��DFFHVVLEOH�j�

WRXW�XQ�FKDFXQ��1XO�QH�SHXW�rWUH�H[FOX�GH�VD�FRQVRPPDWLRQ��FDU�FH�ELHQ Q¶HVW�SDV�GLYLVLEOH��

GRQF�QRQ�DSSURSULDEOH��7UDQVSRVRQV�FHWWH� WKpRULH�DX�PpGLD�FRRSpUDWLI�SDUWLFXOLHU�TX¶HVW�XQH�

OLVWH�GH�GLIIXVLRQ��/D�OLVWH��F¶HVW�j�GLUH�VRQ�FRQWHQX��SHXW�rWUH�DVVLPLOpH�j�XQ�ELHQ�SXEOLF��/HV�

LQIRUPDWLRQV�pFKDQJpHV�� OHV�GLVFXVVLRQV�� OHV EpQpILFHV�V\PEROLTXHV�GH�SRXYRLU�H[SULPHU�GHV�

RSLQLRQV��GH�VH�IDLUH�GH�QRXYHOOHV�UHODWLRQV�«�FRQVWLWXHQW�DXWDQW�GH�ELHQV�FROOHFWLIV��/D�OHFWXUH�

G¶XQ�PHVVDJH�SDU�XQ�PHPEUH�Q¶HPSrFKHUD�SDV�OD�OHFWXUH�GH�FH�PrPH�PHVVDJH�SDU�XQ�DXWUH�

$YHF� OHV� OLVWHV� GH� GLIIXVLRQ�� RQ� UHWURXYH� XQH� TXHVWLRQ� FODVVLTXH� GH� O¶DQDO\VH�

VRFLRORJLTXH ��OH�SDUDGR[H�GH�O¶DFWLRQ�FROOHFWLYH��3RXU�0��2OVRQ����OH�SDUDGR[H�UpVLGH�GDQV�OH�

IDLW�TXH�PrPH�VL�OHV�PHPEUHV�G¶XQ�JURXSH�RQW�DYDQWDJH�j�DWWHLQGUH�OHXU�REMHFWLI�FRPPXQ��FHOD�

QH�VLJQLILH�SDV�TX¶LOV�DJLURQW�GH�PDQLqUH�j�\�SDUYHQLU��&H�SKpQRPqQH�HVW�FRQQX�VRXV�OH�QRP�

GH�© SDVVDJHU�FODQGHVWLQ ª��RX�IUHH�ULGHU���8QH�SHUVRQQH�QH�FRQWULEXHUD�SDV�HQ�SHQVDQW�TXH�OHV�

HIIRUWV� GHV� DXWUHV� VXIILURQW�� $XWUHPHQW� GLW�� F¶HVW� OH� IDLW� GH� EpQpILFLHU� G¶XQ� VHUYLFH� VDQV� HQ�

VXSSRUWHU�OHV�FR�WV�

0��6PLWK�� UHFHQVH� OHV� UDLVRQV�TXL�IRQW�TXH�OH�FRPSRUWHPHQW�GH�SDVVDJHU�FODQGHVWLQ�

YD�DXJPHQWHU�DYHF�OD�WDLOOH�GX�JURXSH��'¶DERUG�OHV�FR�WV�G¶XQH�GpFLVLRQ�LQGLYLGXHOOH�GH�QH�SDV�

SDUWLFLSHU� VH� UpSDUWLVVHQW� VXU� XQ� SOXV� JUDQG� QRPEUH� GH� SHUVRQQHV�� 3XLV�� VL� XQH� DFWLRQ�

LQGLYLGXHOOH��QH�SDV�SDUWLFLSHU��Q¶DIIHFWH�SDV�GH�IDoRQ�LPSRUWDQWH�OH�JURXSH��OD�WHQWDWLRQ�G¶rWUH�

XQ� SDVVDJHU� FODQGHVWLQ� HVW� SOXV� IRUWH�� (QVXLWH�� O¶DQRQ\PDW� GHV� LQGLYLGXV� FURLW�� (Q� HIIHW�� XQ�

LQGLYLGX�SHXW�QH�SDV�SDUWLFLSHU�VDQV�TXH�OHV�DXWUHV�Q¶HQ�DLHQW�IRUFpPHQW�FRQVFLHQFH��(QILQ��LO�

GHYLHQW� GLIILFLOH� GH� FRRUGRQQHU� OHV� DFWLYLWpV� G¶XQ� JUDQG� JURXSH� GH� IDoRQ� j� GpFRXUDJHU� FH�

FRPSRUWHPHQW�� &H� IDLVDQW�� FHW� DXWHXU� UHSUHQG� OHV� DQDO\VHV� IDLWHV� SDU� 0�� 2OVRQ VXU�

O¶LPSRUWDQFH�GH�OD�YDULDEOH�© WDLOOH GX�JURXSH ª�GDQV�O¶HIILFDFLWp�G¶XQH�DFWLRQ�FROOHFWLYH��

�� 1RXV�DYRQV�HX�O¶RFFDVLRQ�GH�SUpVHQWHU�FHWWH�DQDO\VH�GDQV�'527�'(/$1*(������D�
�� 6��5$)$(/,��5��/$526( ���© (OHFWURQLF�EXOOHWLQ�ERDUGV�DQG��SXEOLF�JRRGV��H[SODQDWLRQV�RI�FROODERUDWLYH�
PDVV�PHGLD ª��&RPPXQLFDWLRQ�5HVHDUFK��������������
�� 0��2/621��/D�ORJLTXH�GH�O¶DFWLRQ�FROOHFWLYH������
�� RSXV�FLWp�



��

3��.ROORFN�� SURSRVH�XQH�DXWUH�DQDO\VH�GHV�PRWLYDWLRQV�j�FRQWULEXHU��,O�UHFHQVH�GDQV�OD�

OLWWpUDWXUH�FLQT�PRWLYDWLRQV�TXL� LQFLWHQW� OHV� LQGLYLGXV�j�FRRSpUHU�GDQV�FHV�© FRPPXQDXWpV�HQ�

OLJQH ª �

�� /HV�FRQWULEXWLRQV�VRQW�PRWLYpHV�SDU�O¶DQWLFLSDWLRQ�GH�OD�UpFLSURFLWp��F¶HVW�j�GLUH�O¶HVSRLU�GH�

UHFHYRLU� GHV� LQIRUPDWLRQV� HW� GH� O¶DLGH� HQ� UHWRXU�� 'HV� REVHUYDWLRQV� RQW� PRQWUp� TXH GHV�

LQGLYLGXV�TXL�RIIUHQW�UpJXOLqUHPHQW�GHV�FRQVHLOV�HW�GHV�LQIRUPDWLRQV�VHPEOHQW�UHFHYRLU�GH�

O¶DLGH�SOXV�YLWH�TXDQG�LOV�GHPDQGHQW�HX[�PrPHV�TXHOTXH�FKRVH���

�� 'HV� LQIRUPDWLRQV� GH� KDXWH� TXDOLWp�� XQH� YRORQWp� G¶DLGHU� OHV� DXWUHV� HW� XQ� VW\OH� pOpJDQW�

SHXYHQW�FRQWULEXHU�j�DXJPHQWHU�VRQ�SUHVWLJH�GDQV�OD�FRPPXQDXWp��/D�PRWLYDWLRQ�HVW�FHOOH�

GH�O¶HIIHW�GH�VHV�FRQWULEXWLRQV�VXU�VD�SURSUH�UpSXWDWLRQ�

�� /D� PRWLYDWLRQ� SHXW� rWUH� OLpH� j� XQ� VHQWLPHQW� G¶HIILFDFLWp� GH� VHV� FRQWULEXWLRQV� VXU�

O¶HQYLURQQHPHQW��'HV�FRQWULEXWLRQV�UpJXOLqUHV�HW�GH�ERQQH�TXDOLWp�SHXYHQW�GRQQHU�j�SHQVHU�

j� O¶DXWHXU�TX¶LO�D�XQ�LPSDFW�VXU� OH�JURXSH�HW�UHQIRUFHU�j�VHV�\HX[�VRQ�LPDJH�GH�SHUVRQQH�

HIILFDFH��

�� 'DQV� OHV� PRWLYDWLRQV� SUpFpGHQWHV�� QXO� Q¶HVW� EHVRLQ� G¶LQYRTXHU� O¶DOWUXLVPH�� O¶LQWpUrW�

SHUVRQQHO�VXIILW��0DLV�LO�SHXW�H[LVWHU�XQH�TXDWULqPH�UDLVRQ�GH�SDUWLFLSHU��VHORQ�3��.ROORFN ��

OH� EHVRLQ�� 2Q� SHXW� SURGXLUH� HW� FRQWULEXHU� j� XQ� VHUYLFH� FROOHFWLI� SRXU� OD� VLPSOH� UDLVRQ�

TX¶XQH�SHUVRQQH�RX�XQ�JURXSH�HQ�D�EHVRLQ��

�� 'H�IDoRQ�SOXV�JpQpUDOH��XQH�DXWUH�GHV�PRWLYDWLRQV�HVW�O¶DWWDFKHPHQW�RX�O¶HQJDJHPHQW�GDQV�

OH�JURXSH��7RXWHIRLV�OD�SDUWLFLSDWLRQ�VHUD�UDUHPHQW�SXUHPHQW�DOWUXLVWH�HW�GpSHQGUD�GX�FR�W�

GH�O¶DLGH�HW�GHV�VRXKDLWV�GHV�DXWUHV�

(VW�DERUGpH�Oj�XQH�DXWUH�GLPHQVLRQ�GH�OD�SDUWLFLSDWLRQ�TXL�FRQFHUQH�GDYDQWDJH�OH�PRGH�

LPDJLQDLUH�G¶H[LVWHQFH�GHV�OLVWHV�GH�GLIIXVLRQ�

�� RS��GpMj�FLWp�
�� %��:(//0$1��0��*8/,$��© 9LUWXDO�FRPPXQLWLHV�DV�FRPPXQLWLHV ª�LQ &RPPXQLWLHV�LQ�F\EHUVSDFH��pGLWp�SDU�
3��.2//2&. HW�0��60,7+ �������
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���� 0RGH�LPDJLQDLUH

'HYDQW�OH�GpYHORSSHPHQW�G¶,QWHUQHW�HW�FRQVWDWDQW�TXH�OH�FRXUULHU�pOHFWURQLTXH�GHYHQDLW�

XQH�DFWLYLWp�TXRWLGLHQQH�SRXU�EHDXFRXS�G¶pGXFDWHXUV��-��,VHNH�%DUQHV�� D�PHQp�XQH�UHFKHUFKH�

SRXU� FRPSUHQGUH� OHV� DFWLYLWpV� GHV� SURIHVVHXUV� VWDJLDLUHV� XWLOLVDQW� ,QWHUQHW� GXUDQW� OHXU�

IRUPDWLRQ��(OOH�V¶HVW�DWWDFKpH�j�pWXGLHU�OHV�VWUDWpJLHV�GpSOR\pHV�SDU�FHV�VWDJLDLUHV��SRXU�XWLOLVHU�

GLIIpUHQWV� ORJLFLHOV� �PHVVDJHULH�� QDYLJDWHXUV�� PRWHXUV� GH� UHFKHUFKH� «�� DLQVL� TXH� OHXUV�

GLIILFXOWpV�HW�OHXUV�VXFFqV��

&HUWDLQV� VWDJLDLUHV� H[SOLTXHQW� OHXUV� GLIILFXOWpV� j� DFFRPSOLU� OHV� WkFKHV�GHPDQGpHV�± j�

VDYRLU��UHQYR\HU�HQ�ILFKLHU�DWWDFKp�SDU�FRXUULHU�pOHFWURQLTXH�OHXU�MRXUQDO�GH�ERUG�GHV�DFWLYLWpV�

PHQpHV� HQ� FODVVH�± SDU� OD�QRQ�FRPSUpKHQVLRQ�GH� OD�SURFpGXUH�� ,OV� H[SOLTXHQW�DYRLU�SURFpGp�

SDU�HVVDLV�HUUHXUV�VXFFHVVLIV�DYDQW�GH�SDUYHQLU�DX�UpVXOWDW�HVFRPSWp��

0DLV� FHWWH� UHFKHUFKH� QH� SRUWH� SDV� XQLTXHPHQW� VXU� O¶DVSHFW� SXUHPHQW� WHFKQLTXH�� HOOH�

FRQFHUQH pJDOHPHQW�OD�FRPPXQLFDWLRQ�SDU�,QWHUQHW��&HUWDLQV�SURIHVVHXUV�VWDJLDLUHV�VH�VHQWHQW�

j� O¶DLVH�SRXU�FRPPXQLTXHU�DYHF�GHV�pWUDQJHUV�SDU�FRXUULHU�pOHFWURQLTXH��G¶DXWUHV�RQW�EHVRLQ�

GX�© IDFH�j�IDFH ª��© /HV�XVDJHUV�GH�WHOV�RXWLOV�GpVLUHQW�OHV�SRVVLELOLWpV�IRXUQLHV�SDU�FHV�RXWLOV�

PDLV�VDQV�OHV�OLPLWHV�TX¶LOV�LPSRVHQW ª����/¶DXWUH�FRPSRUWHPHQW�pWXGLp�HVW�FHOXL�GHV�SHUVRQQHV�

VLOHQFLHXVHV��/¶DXWHXU�pYRTXH�OH�VHQWLPHQW�G¶LQWLPLGDWLRQ�HW�GH�JrQH�SRXU�HQYR\HU�XQ�PHVVDJH�

DX� JURXSH�� (OOH� V¶LQWHUURJH� VXU� OH� IDLW� TXH� OHV� FRPPXQLFDWLRQV� SDU� ,QWHUQHW� UHQGUDLHQW�

VLOHQFLHXVHV� FHUWDLQHV� SHUVRQQHV�� DORUV� TXH� FHOOHV�FL� H[SULPHQW� SDUIRLV� O¶LQWHQWLRQ� GH�

FRPPXQLTXHU�� LQWHQWLRQ� TXL� Q¶HVW� SDV� VXLYLH� GH� IDLWV�� &HFL� GRLW� VHORQ� O¶DXWHXU� DPHQHU� j�

GpEDWWUH�GH�OD�QDWXUH�GHV�LQWHUDFWLRQV�VXU�,QWHUQHW�HW�GHV�LQpJDOLWpV�HQWUH�OHV�SHUVRQQHV�

*�� 7HVVLHU HW�'��2KDQD�� DQDO\VHQW� OHV� UDLVRQV� GH� O¶pFKHF� GH� O¶XVDJH� G¶XQ� IRUXP� GH�

GLVFXVVLRQ� GDQV� XQH� OLFHQFH� j� GLVWDQFH� HQ� VFLHQFHV� GH� O¶pGXFDWLRQ� DXSUqV� G¶XQ� SXEOLF� GH�

IRUPDWHXUV� VRXUGV�� 3HX� GH� IRUPDWHXUV� RQW� XWLOLVp� FHW� RXWLO� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH��

PDOJUp� GHV� LQFLWDWLRQV� IRUWHV�� /HV� DXWHXUV� PqQHQW� XQH� DQDO\VH� FOLQLTXH� HW� � XQH� DQDO\VH�

SV\FKRVRFLRORJLTXH�GH�FHW�pFKHF��(OOHV�H[SOLTXHQW�TXH�OH�IRUXP�HVW�XQ�© IDX[�JURXSH ª�R��© OD�

UHQFRQWUH�LQWHOOHFWXHOOH��«��Q¶D�SOXV�ULHQ�j�YRLU�DYHF�OH�OLHQ�LQWHU�KXPDLQ�GX�JURXSH�RX�GH�OD�

�� -�0��,6(.(�%$51(6��© ,VVXHV�RI�HGXFDWLRQDO�XVHV�RI�WKH�,QWHUQHW ��SRZHU�DQG�FULWLFLVP�LQ�FRPPXQLFDWLRQV�
DQG�VHDUFKLQJ ª��-RXUQDO�RI�(GXFDWLRQDO�&RPSXWLQJ�5HVHDUFK��������YROXPH�����Q����SS�������
�� LELG��S����
�� *��7(66,(5��'��2+$1$��© $QDO\VH�G¶XQ�pFKHF�GDQV�XQH�IRUPDWLRQ�j�GLVWDQFH ��OH�IRUXP�GH�GLVFXVVLRQ ª��
5HYXH�GH�O¶(3,��Q������SS� ������PDUV������



��

YLH� VRFLDOH�� �«�� 2Q� SHXW� GRQF� SHQVHU� TXH� OH� IRUXP� GH� GLVFXVVLRQ� FRQVWUXLW� XQ� FROOHFWLI�

DQKLVWRULTXH��VDQV�LPDJLQDLUH��«�ª���

1RWRQV�FHSHQGDQW�TXH�VL�OH�IRUXP�Q¶D�SDV�pWp�XWLOLVp��LO�HQ�YD�DXWUHPHQW�GH�OD�OLVWH�GH�

GLIIXVLRQ��/HV�PrPHV�IRUPDWHXUV� O¶RQW�HIIHFWLYHPHQW�XWLOLVp�SRXU�WUDQVPHWWUH�© GHV�QRXYHOOHV�

LQWLPHV�IDPLOLDOHV��GHXLO��MRLHV��FRPPH�GDQV�XQH�IDPLOOH ª���

*��7HVVLHU HW�'��2KDQD UHPHWWHQW�DLQVL�HQ�FDXVH�OHV�DQDO\VHV�TXL�FRQVLGqUHQW�OHV�IRUXPV�

GH�GLVFXVVLRQ�FRPPH�GHV�FRPPXQDXWpV��/¶DEVHQFH�GH�OLHQ�VRFLDO��GH�FRQVFLHQFH�GH�O¶LGHQWLWp�

GH�FHWWH�FRPPXQDXWp��GH�PpPRLUH�FROOHFWLYH�HW�GH� WUDGLWLRQV�H[SOLTXHUDLHQW� OHV�UpVLVWDQFHV�j�

VRQ�XWLOLVDWLRQ�

/H�GpEDW��QRXV�UDSSHOOH�*��/D]NR�7RWK����HVW�SRXUWDQW�YLI�HQWUH�G¶XQH�SDUW�OHV�WHQDQWV�

GHV�© FRPPXQDXWpV�YLUWXHOOHV ª�HQ�WDQW�TXH�UHJURXSHPHQWV�GH�SHUVRQQHV�TXL�QH�VH�FRQQDLVVHQW�

HW�Q¶LQWHUDJLVVHQW�TXH�YLD�XQ�UpVHDX�G¶RUGLQDWHXUV��HW��G¶DXWUH�SDUW��FHX[�TXL�SHQVHQW�TXH�FHV�

© FRPPXQDXWpV ª� QH� VRQW� SDV� GHV� © FRPPXQDXWpV� UpHOOHV ª� RX� WUDGLWLRQQHOOHV�� IRQGpHV�

QRWDPPHQW�VXU�OH�SDUWDJH�G¶XQ�HVSDFH�JpRJUDSKLTXH�FRPPXQ��

-�� -RXsW V¶HVW� SDUWLFXOLqUHPHQW� LQWpUHVVpH� DX[� QRXYHOOHV� IRUPHV� GH� VRFLDELOLWpV� © j�

GLVWDQFH ª�RX�© pOHFWURQLTXHV ª��(OOH� IDLW� UHPDUTXHU�TXH��GqV�ORUV�TXH�FHV�WHFKQLTXHV�IRUPHQW�

GHV� © UpVHDX[� LQWHUDFWLIV� >D\DQW@� XQ� SRWHQWLHO� GH� FRPPXQLFDWLRQ� RPQLGLUHFWLRQQHOOH ª �� OD�

UHFRQVWLWXWLRQ�G¶XQ�OLHQ�VRFLDO�HVW�GH�PRLQV�HQ�PRLQV�QpJOLJHDEOH��© /¶DXWRQRPLH�VRFLDOH�TXL�

VH�PDQLIHVWH�j�WUDYHUV�OHV�QRXYHOOHV�WHFKQRORJLHV�VH�MRXH�GRQF�j�XQ�GRXEOH�QLYHDX ��FHOXL�GH�OD�

TXrWH�GH�VRL�TXL�VH�WUDGXLW�SDU�OH�GpSORLHPHQW�GH�OD�VXEMHFWLYLWp�HW�FHOXL�GH�OD�TXrWH�GH�O¶DXWUH�

TXL�V¶H[SULPH�SDU�OD�UHFKHUFKH�GH�QRXYHOOHV�VRFLDELOLWpV ª���

0�� 6PLWK HW� 3��.ROORFN�� pWDEOLVVHQW� XQH� JULOOH� GH� TXHVWLRQQHPHQW� YLVDQW� j� WUDQFKHU�

FHWWH�TXHVWLRQ�GH�O¶H[LVWHQFH�RX�QRQ G¶XQH�FRPPXQDXWp��/HV�DXWHXUV�V¶LQWHUURJHQW�SRXU�VDYRLU�

SDU� H[HPSOH� V¶LO� \� D� DWWDFKHPHQW� HW� UpFLSURFLWp� GDQV� OD� FRPPXQLFDWLRQ� HQ� OLJQH�� VL� GHV�

UHODWLRQV� IRUWHV� VRQW� SRVVLEOHV�� HW� FRPPHQW� OHV� FRPPXQDXWpV� YLUWXHOOHV� DIIHFWHQW� OHV�

�� ,GHP��S� ���
�� ,ELG��S� ���
�� *��/$7=.2�727+��© $�OD�UHQFRQWUH�GHV�WULEXV�,5& ª��������KWWS���ZZZ�POLQN�QHW�aJOW�WULELUF�
�� -��-28É7��© 5HOHFWXUH�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ ª�LQ�3��&+$0%$7 �GLU������������&RPPXQLFDWLRQ�HW�OLHQ�
VRFLDO��S������
�� LELG��S������
�� 0��60,7+��3��.2//2&. �HG����&RPPXQLWLHV�LQ�&\EHUVSDFH���SHUVSHFWLYHV�RQ�QHZ�IRUPV�RI�VRFLDO�
RUJDQL]DWLRQ��������
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FRPPXQDXWpV� UpHOOHV�� 3RXU� HX[�� OD� FRPPXQDXWp� UpHOOH� HVW� EDVpH� VXU� XQ� UpVHDX� VRFLDO�� FH�

GHUQLHU� Q¶LPSOLTXDQW� SDV� OD� SUR[LPLWp� JpRJUDSKLTXH� RX� SK\VLTXH�� ,OV� FRQFOXHQW� TXH� OHV�

FRPPXQDXWpV�YLUWXHOOHV�SUpVHQWHQW�WRXWHV�OHV�FDUDFWpULVWLTXHV�GHV�FRPPXQDXWpV�UpHOOHV�

/HV�DQDO\VHV�PRUSKRORJLTXHV�HW�LPDJLQDLUHV�GHV�OLVWHV�GH�GLIIXVLRQ�PRQWUHQW�GRQF�OHV�

OLPLWHV� GH� OD� FRPPXQLFDWLRQ� YLD� FHV� RXWLOV�� &HV� OLPLWHV� SHXYHQW� rWUH� G¶RUGUH� LQGLYLGXHO��

&KDFXQ�DXUDLW�XQH�OLPLWH�VXSpULHXUH�GDQV�VHV�SRVVLELOLWpV�FRPPXQLFDWRLUHV��&¶HVW�FH�SRWHQWLHO�

FRPPXQLFDWRLUH� TX¶$�� 0ROHV QRPPH� OD� © YDOHQFH� FRPPXQLFDWLRQQHOOH ª���� &HV� OLPLWHV�

LQGLYLGXHOOHV�UHMDLOOLVVHQW�VXU�OHV�pFKDQJHV�DX�VHLQ�GX�JURXSH�HW�QRWDPPHQW�VXU�OHXU�YROXPH�

1RXV�DYRQV�FHQWUp�O¶DQDO\VH�GX�PRGH�SROLWLTXH�G¶H[LVWHQFH�GHV�OLVWHV�GH�GLIIXVLRQ�VXU�

OD�UDWLRQDOLWp�GHV�SDUWLFLSDQWV�j�XQ�PpGLD�FRRSpUDWLI��/¶DGRSWLRQ�GH�FH�PpGLD�VHUD�G¶DXWDQW�SOXV�

IRUWH� TXH� OHV� DFWHXUV� \� WURXYHURQW� GHV� EpQpILFHV�� TXH� FHX[�FL� VRLHQW� G¶RUGUH� PDWpULHO� RX�

V\PEROLTXH��/HV�FR�WV�SHVDQW�VXU�OD�SDUWLFLSDWLRQ�WHQGHQW�j�IDLUH�GLPLQXHU�OH�WDX[�G¶DGRSWLRQ��

/HV� WKpRULHV� SUpVHQWpHV� SUHQQHQW� HQ� FRPSWH� OD� YDULDEOH� GH� OD� WDLOOH� GX� JURXSH� TXL� HVW�

FRQVLGpUpH� VRLW�FRPPH�XQ�REVWDFOH�DX�GpYHORSSHPHQW�GH� O¶DGRSWLRQ��VRLW�j� O¶LQYHUVH�FRPPH�

XQ�IDFWHXU�SRVLWLI�

7RXW�FRPPH�GDQV�O¶DQDO\VH�GHV�VLWHV�ZHE�GDQV�OH�PLOLHX�pGXFDWLI��QRXV�QH�GHYRQV�SDV�

QpJOLJHU� OD� UDWLRQDOLWp� GHV� DFWHXUV� j� O¶LQLWLDWLYH� GH� OD� FUpDWLRQ� GH� FHV� OLVWHV� GH� GLIIXVLRQ��2Q�

SRXUUDLW�Oj�DXVVL�pYRTXHU�OD�QRWLRQ�GH�GRQQHXU�G¶RUGUH�

�� 'LVFXVVLRQ

/¶DQDO\VH�PRUSKRORJLTXH�GH�O¶H[LVWHQFH�GHV�VLWHV�ZHE�D�PLV�HQ�pYLGHQFH�OD�FRPSOH[LWp�

GX�SURFHVVXV�GH�FRQFHSWLRQ�HW�GH�UpDOLVDWLRQ��QpFHVVLWDQW�GHV�FRPSpWHQFHV�GDQV�GHV�GRPDLQHV�

YDULpV��&H�SURFHVVXV�IDLW�LQWHUYHQLU�GH�QRPEUHX[�U{OHV�TXL�SHXYHQW�rWUH�WHQXV�SDU�GH�PXOWLSOHV�

DFWHXUV�GDQV�OH�FDV�GH�SURGXFWLRQV�FRRSpUDWLYHV�RX�HQGRVVpV�SDU XQ�VHXO�GDQV�OH�FDV�GHV�VLWHV�

SHUVRQQHOV��

/HV� OLVWHV� GH� GLIIXVLRQ� IRQW� pJDOHPHQW� LQWHUYHQLU� GHV� DFWHXUV� DYHF� GHV� U{OHV�

SDUWLFXOLHUV ��OH�SURSULpWDLUH�GH�OD�OLVWH��OH�PRGpUDWHXU��OHV�DERQQpV��HWF�

�� $��02/(6��HW�%��9$//(1&,(1 ��������&RPPXQLFDWLRQ�HW�ODQJDJHV��FLWp�SDU�+��%$.,6��/HV�UpVHDX[�HW�
OHXUV�HQMHX[�VRFLDX[��S� ���
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/¶DQDO\VH� GX�PRGH� SROLWLTXH� G¶H[LVWHQFH� GHV� VLWHV� D� UpYpOp O¶LPSRUWDQFH� GX� GRQQHXU�

G¶RUGUH�� 'HV� WUDYDX[� GH� UHFKHUFKH� RQW� PRQWUp� TX¶HQ� IRQFWLRQ� GH� VD� QDWXUH�� FHV� PpGLDV�

SRXYDLHQW�rWUH�PDUFKDQGV��LQVWLWXWLRQQHOV�RX�FRRSpUDWLIV��/HV�PrPHV�GLVWLQFWLRQV�VH�UHWURXYHQW�

DYHF�OHV�OLVWHV�GH�GLIIXVLRQ��

/¶DQDO\VH�GX�PRGH�LPDJLQDLUH�G¶H[LVWHQFH�GHV�VLWHV�D�PLV�O¶DFFHQW�VXU�OD�FRQVWUXFWLRQ�

G¶LGHQWLWp� TXL� VHUDLW� j� O¶°XYUH� GDQV� OD� FRQFHSWLRQ� HW� OD� UpDOLVDWLRQ�GHV�SDJHV�ZHE�� TXH� FHWWH�

LGHQWLWp�VRLW�SHUVRQQHOOH�RX�LQVWLWXWLRQQHOOH��/HV�OLHQV�HQWUH�VLWHV�VRQW�YXV�FRPPH�OD�WUDGXFWLRQ�

G¶XQ�FDSLWDO�VRFLDO��

/HV� OLVWHV� VRQW� DQDO\VpHV� WDQW{W� FRPPH� IRUPDQW�XQH� FRPPXQDXWp�� WDQW{W� FRPPH�GHV�

JURXSHV� VDQV� UpIpUHQWV� FRPPXQV�� VDQV� FRKpVLRQ� YpULWDEOH� HW� GH� IDLW� QH� FRQVWLWXDQW� SDV� XQH�

FRPPXQDXWp�

1RXV�DYRQV�H[SRVp�FHV�PRGHV�G¶H[LVWHQFH�GH� IDoRQ� OLQpDLUH��PDLV� LO�YD�GH�VRL�TX¶LOV�

VRQW�HQ�SURIRQGH�LQWHUDFWLRQ��$LQVL� OHV�FKRL[�GHV�DFWHXUV��PRGH�SROLWLTXH��SHXYHQW�DYRLU�GHV�

FRQVpTXHQFHV� VXU� OD� FRPPXQLFDWLRQ� HOOH�PrPH� �PRGH� PRUSKRORJLTXH��� 3DU� H[HPSOH��

VXSSRVRQV�TXH�OD�FRQFHSWLRQ�G¶XQ�VLWH�KpEHUJp�SDU�O¶LQVWLWXWLRQ�VRLW�FRQWUDLQWH�WHFKQLTXHPHQW��

DORUV�OH�UHVSHFW�G¶XQH�FKDUWH�JUDSKLTXH�LQIOXHQFHUD�OD�FRQFHSWLRQ�GHV�SDJHV��'H�PrPH�GpFLGHU�

TXH�OHV�PHVVDJHV�QH�SRXUURQW�SDV�rWUH�DFFRPSDJQpV�GH�ILFKLHUV�HQ�SLqFH�MRLQWH�LQIOXHUD�VXU�OHV�

pFKDQJHV� DX� VHLQ� G¶XQH� OLVWH� GH� GLIIXVLRQ�� &HOD� QH� IDFLOLWHUD� SDV� OHV� FRPPXQLFDWLRQV� GH�

GRFXPHQWV�HQWUH�HQVHLJQDQWV��QL�OD�PXWXDOLVDWLRQ��8Q�DXWUH�H[HPSOH�HVW�FHOXL�GH�O¶RXYHUWXUH�DX�

SXEOLF�GHV�DUFKLYHV��/j�HQFRUH�XQH�GpFLVLRQ�TXL�SHXW�VHPEOHU�UHOHYHU�XQLTXHPHQW�GX�GRPDLQH�

WHFKQLTXH�VH�UpYqOH�HQ�IDLW�IRUWHPHQW�GpSHQGDQWH�GHV�FKRL[�SROLWLTXHV�GX�GRQQHXU�G¶RUGUH�

1RXV� UHWLHQGURQV� pJDOHPHQW� GHV� WUDYDX[� TXH� QRXV� DYRQV� SUpVHQWpV� O¶DQDO\VH� GH� OD�

SDUWLFLSDWLRQ�j�FHV�PpGLDV�GLWV�FRRSpUDWLIV�j� O¶DLGH�GHV�FRQFHSWV�pODERUpV�SDU�OHV�VRFLRORJXHV�

GH� O¶DFWLRQ� FROOHFWLYH�� 1RXV� GLVWLQJXHURQV� WURLV� FDWpJRULHV� G¶XVDJH� GH� FHV� RXWLOV� GH�

FRPPXQLFDWLRQ�pOHFWURQLTXH�HQ�IRQFWLRQ�GH�O¶HQJDJHPHQW�GHV�SHUVRQQHV�

(Q�HIIHW��SOXVLHXUV�GHJUpV�G¶HQJDJHPHQW�SHXYHQW�rWUH�GLVWLQJXpV��1RXV�OHV�QRPPHURQV�

OHFWXUH�� DGRSWLRQ� HW� SDUWLFLSDWLRQ�� /D� OHFWXUH� FRQFHUQH� OHV� HQVHLJQDQWV� TXL� © OLVHQW ª� OHV�

DUFKLYHV�GHV�OLVWHV�GH�GLIIXVLRQ�VDQV�\�rWUH�DERQQpV��ORUVTXH�FHOD�HVW�SRVVLEOH��RX�ELHQ�XWLOLVHQW�

OHV�UHVVRXUFHV�SURSRVpHV�VXU�OHV�GLIIpUHQWV�VLWHV�VDQV�FRQWULEXHU�DX�FRQWHQX�GH FHV�PrPHV�VLWHV��



���

/¶DGRSWLRQ�FRQFHUQH�XQH�GpPDUFKH�GLIIpUHQWH�SXLVTX¶HOOH�GpVLJQH� OHV�HQVHLJQDQWV�TXL�

V¶DERQQHQW� DX[� OLVWHV� GH� GLIIXVLRQ�� VDQV� QpFHVVDLUHPHQW� FRQWULEXHU� VRXV� IRUPH� G¶HQYRL� GH�

PHVVDJHV��4XHOOH�GLIIpUHQFH�SHXW�RQ�IDLUH�HQWUH� OD� OHFWXUH�HW� O¶DGRSWLRQ�GDQV�OH�FDV�GHV�OLVWHV�

GH� GLIIXVLRQ "� 0rPH� VL� O¶pFDUW� HQWUH� OHFWXUH� HW� DGRSWLRQ� UHVWH� PRGHVWH�� QRXV� SHQVRQV� TXH�

O¶DGRSWLRQ�HVW� OH�VLJQH�G¶XQ�HQJDJHPHQW�SOXV�JUDQG��(OOH�HVW�OD�PDQLIHVWDWLRQ�G¶XQ�VHQWLPHQW�

G¶DSSDUWHQDQFH�j�XQ�SXEOLF�YLUWXHO�YRLUH�j XQH�FRPPXQDXWp��

(QILQ��OD�SDUWLFLSDWLRQ�GpVLJQH�OHV�HQVHLJQDQWV�TXL�IRXUQLVVHQW�GHV�UHVVRXUFHV�DX[�VLWHV�

FRRSpUDWLIV�HW�RX�FRQWULEXHQW�DX[�pFKDQJHV�VXU�OHV�OLVWHV��

1RXV�GLVWLQJXHURQV�pJDOHPHQW�OH�GHJUp�SOXV�RX�PRLQV�FRRSpUDWLI�GHV�XVDJHV�GHV�RXWLOV�

GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�TXH�QRXV�DYRQV�UHWHQXV��1RXV�XWLOLVRQV�GDQV�FH�FDV� OH� WHUPH�

GH�FRRSpUDWLI�GDQV�XQ�VHQV�GLIIpUHQW�GHV�WUDYDX[�SUpVHQWpV�SUpFpGHPPHQW��1RXV�OH�GpILQLVVRQV�

FRPPH� OD� SRVVLELOLWp� GH� SURSRVHU� XQ� FRQWHQX�� XQH� UHVVRXUFH�� XQH� LGpH�� HWF��� GH� PDQLqUH�

FROOHFWLYH�� SDU� RSSRVLWLRQ� j� XQH� FUpDWLRQ� SHUVRQQHOOH�� PrPH� VL� FHOOH�FL� IDLW� O¶REMHW� G¶XQH�

GLIIXVLRQ�� $LQVL�� VXU� XQ� D[H� DOODQW� GX� PRLQV� FRRSpUDWLI� DX� SOXV� FRRSpUDWLI�� QRXV�

GLVWLQJXHURQV OHV�VLWHV�PLQLVWpULHOV�� OHV�VLWHV�SHUVRQQHOV�� OHV�VLWHV�DFDGpPLTXHV�HW� OHV� OLVWHV�GH�

GLIIXVLRQ�

/HV�VLWHV�GLVFLSOLQDLUHV�PLQLVWpULHOV�QH�VRQW�SDV�FRRSpUDWLIV�DX�VHQV�R��LOV�QH�SHUPHWWHQW�

SDV� j� O¶HQVHLJQDQW� © RUGLQDLUH ª�� GH� SURSRVHU� XQH� UHVVRXUFH��/HV� VLWHV�SHUVRQQHOV�SURSRVHQW�

GHV�UHVVRXUFHV�PDLV�OD�SURGXFWLRQ�GH�FHOOHV�FL�Q¶HVW�DXFXQHPHQW�FRQWUDLQWH�SDU�XQ�FROOHFWLI��$X�

FRQWUDLUH�� OHV� VLWHV� DFDGpPLTXHV� RUJDQLVHQW� OD� FROOHFWH� HW� OD� SXEOLFDWLRQ� GHV� UHVVRXUFHV�

SpGDJRJLTXHV�PDLV�LPSRVHQW�GHV�FRQWUDLQWHV�WHFKQLTXHV��HUJRQRPLTXHV��HWF�

(Q� FRPELQDQW� FHV� GHX[� GLPHQVLRQV� GH� O¶XVDJH� GHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH�� G¶XQH� SDUW� O¶HQJDJHPHQW� HW� G¶DXWUH� SDUW� OD� FRRSpUDWLRQ� GH� O¶HQVHLJQDQW�� QRXV�

SURSRVRQV�OD�ILJXUH�����

�� 1RXV�GLVWLQJXRQV�OHV�© HQVHLJQDQWV�RUGLQDLUHV ª�GHV�HQVHLJQDQWV�LPSOLTXpV�GDQV�OH�GpYHORSSHPHQW�GH�FHV�VLWHV�
LQVWLWXWLRQQHOV��DFDGpPLTXHV�RX�PLQLVWpULHOV���
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)LJXUH����&RRSpUDWLRQ�HW�HQJDJHPHQW�LQGLYLGXHO�GH�O¶HQVHLJQDQW

$LQVL�� OHV� FRPSRUWHPHQWV� GH� OHFWXUH� UHSUpVHQWHQW� OH� QLYHDX� OH� SOXV� IDLEOH� GH�

O¶HQJDJHPHQW�GH�OD�SHUVRQQH�GDQV�O¶XVDJH�GH�FHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��,OV�QH�

FRQFHUQHQW�SDV� OD�SURGXFWLRQ�GH� UHVVRXUFHV��PDLV� OHXUV�XWLOLVDWLRQV��$GRSWHU�XQH� OLVWH�HVW�XQ�

FRPSRUWHPHQW�TXL�GHPDQGH�XQ�HIIRUW�VXSSOpPHQWDLUH��2Q�SHXW�DXVVL� LPDJLQHU�TX¶XQ�DERQQp�

GLIIXVH�j�GHV�DPLV��j�GHV�FROOqJXHV�HWF�� OHV� LQIRUPDWLRQV�TX¶LO�UHoRLW�YLD�OD�OLVWH�GH�GLIIXVLRQ��

&¶HVW�pJDOHPHQW� OH�FDV�GHV�OHFWHXUV�GH�VLWHV�HW�GHV�DUFKLYHV�GHV�OLVWHV�GH�GLIIXVLRQ��&HV�GHX[�

FRPSRUWHPHQWV�V¶DSSDUHQWHQW�j�XQH�YHLOOH�LQIRUPDWLRQQHOOH�GRQW�RQ�IDLW�SURILWHU�OHV�DXWUHV�

/HV�FRPSRUWHPHQWV� OHV�SOXV�FRRSpUDWLIV�VRQW�FHX[�GHV�SHUVRQQHV�TXL�FRQWULEXHQW�VRLW�

VXU�OHV�OLVWHV�GH�GLIIXVLRQ�VRLW�VXU�OHV�VLWHV��

8Q� GHUQLHU� FDV� GH� ILJXUH� D� pWp� HQYLVDJp�� ,O� FRQFHUQH� OHV� DXWHXUV� GH� VLWHV� SHUVRQQHOV��

/¶HQJDJHPHQW� SHUVRQQHO� GDQV� OD� SURGXFWLRQ� GH� UHVVRXUFHV� HVW� WUqV� IRUW�� /D� SRVVLELOLWp� GH�

FRRSpUDWLRQ�UHVWH�IDLEOH��PrPH�VL�FHV�VLWHV�VRQW�GHV�VLWHV�FDUUHIRXUV�RX�FDWDO\VHXUV�GRQW�QRXV�

SRXUULRQV�SHQVHU�TXH�OHV�OLHQV�DLQVL�IDLWV�VRQW�XQH�IRUPH�GH�FROODERUDWLRQ��

1RXV� DYRQV� DLQVL� UpXQL� O¶HQVHPEOH� GHV� pOpPHQWV� QRXV� SHUPHWWDQW�� GDQV� OH� FKDSLWUH�

VXLYDQW��GH�SUpFLVHU�QRWUH�SUREOpPDWLTXH�HW�G¶DIILQHU�OHV�K\SRWKqVHV�GH�GpSDUW��
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&KDSLWUH�� ��3UREOpPDWLTXH�HW�PpWKRGRORJLH

/HV�HQVHLJQDQWV�XWLOLVDLHQW�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�DYDQW�O¶H[SORVLRQ�

G¶,QWHUQHW�� 3RXU� SUHXYH�� GHV� OLVWHV� WpOpPDWLTXHV� DYDLHQW� GpMj� XQH� H[LVWHQFH� GDQV� OH� PLOLHX�

VFRODLUH� GqV� OH� GpEXW� GHV� DQQpHV� ������ (OOHV� VHUYDLHQW� GH�PR\HQV� GH� FRPPXQLFDWLRQ� j� GHV�

UpVHDX[�© KXPDLQV ª�GpMj�FRQVWLWXpV�G¶HQVHLJQDQWV�� WHOV� OH�PRXYHPHQW�)UHLQHW�RX� OH�© UpVHDX�

pFROHV�QRUPDOHV ª��

1RXV� SRXYRQV� FRQVWDWHU� XQH� GLIIpUHQFH� GDQV� OD� ORJLTXH� G¶XVDJHV� GHV� UpVHDX[�

WHFKQLTXHV� HQWUH� G¶XQH� SDUW� OHV� PRXYHPHQWV� FLWpV� SUpFpGHPPHQW� HW� G¶DXWUH� SDUW� FH� TXL� VH�

SDVVH�SRXU�OHV�GLVFLSOLQHV�VFRODLUHV�GX�VHFRQG�GHJUp�TXH�QRXV�DYRQV�FKRLVLHV�G¶pWXGLHU��'DQV�

OH� SUHPLHU� FDV�� GHV� UpVHDX[� KXPDLQV� FRQVWLWXpV� XWLOLVHQW�� FRPPH� LOV� O¶RQW� VRXYHQW� IDLW�� GHV�

UpVHDX[�WHFKQLTXHV�SRXU�FRPPXQLTXHU��'DQV�OH�VHFRQG�FDV��LO�VHPEOH�TXH�GHV�DFWHXUV�SURILWHQW�

GH� O¶RSSRUWXQLWp�GX�GpYHORSSHPHQW�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�SRXU� WHQWHU�GH�

FRQVWLWXHU�GHV�UpVHDX[�SpGDJRJLTXHV�FHQWUpV�VXU�XQH�GLVFLSOLQH�VFRODLUH��

1RXV� DOORQV� WRXW� G¶DERUG� GpILQLU� OHV� WHUPHV� GH� QRWUH� SUREOpPDWLTXH�� SXLV� OHV�

K\SRWKqVHV�HW�OHV�PpWKRGHV�PLVHV�HQ�°XYUH��

�� 3UREOpPDWLTXH �� OHV� UpVHDX[� GLVFLSOLQDLUHV� FRQVWLWXHQW�LOV� GHV� UpVHDX[�

SpGDJRJLTXHV "

1RWUH� SUREOpPDWLTXH� © OHV� UpVHDX[� GLVFLSOLQDLUHV� FRQVWLWXHQW�LOV� GHV� UpVHDX[�

SpGDJRJLTXHV " ª� QpFHVVLWH� GH� SUpFLVHU� OD� QRWLRQ� SRO\VpPLTXH� GH� UpVHDX�� &H� IDLVDQW�� QRXV�

FRPSOpWHURQV�DLQVL�QRWUH�FDGUH�WKpRULTXH�DYDQW�GH�IRUPXOHU�QRV�K\SRWKqVHV��

���� /HV�DQDO\VHV�HQ�WHUPHV�GH�UpVHDX[

1RXV� QRXV� LQWpUHVVHURQV� G¶DERUG� j� OD� QRWLRQ� GH� UpVHDX� HQ� JpQpUDO�� SXLV� j� FHOOH� GH�

UpVHDX� HQ� pGXFDWLRQ��1RXV� YHUURQV� HQVXLWH� TXH� FHWWH� QRWLRQ� HVW� XWLOLVpH� SDU� OH� FRXUDQW� GH� OD�

VRFLRORJLH�GHV�VFLHQFHV��SOXV�SUpFLVpPHQW�SDU�%��/DWRXU HW�0��&DOORQ TXL�UHSUpVHQWHQW�FH�TX¶LO�

HVW�FRQYHQX�G¶DSSHOHU� OD�© VRFLRORJLH�GH�OD�WUDGXFWLRQ ª��1RXV�YHUURQV�HQ�TXRL�OHXU�DSSURFKH�

QRXV�HVW�XWLOH�SRXU�PLHX[�FHUQHU�O¶pPHUJHQFH�GH�FHV�UpVHDX[�GLVFLSOLQDLUHV��



���

������ /H�FRQFHSW�GH�UpVHDX

/H� UpVHDX� RUJDQLVH�� HQ� pWDEOLVVDQW� GHV� OLHQV� HQWUH�GHV�SRLQWV� VLQJXOLHUV�� GHV� pOpPHQWV�

GLIIpUHQFLpV�� GHV� OLHX[� GLYHUV�� � 3RXU� UHSUHQGUH� O¶H[SUHVVLRQ� GH� *�� 'XSX\��� OH� © UpVHDX� HVW�

G¶DERUG� RUJDQLVDWLRQ� GHV� GLIIpUHQFHV ª�� &¶HVW� FH� UDSSURFKHPHQW� G¶pOpPHQWV� GLIIpUHQWV��

GLVVHPEODEOHV�TXL�HVW�VRXUFH�GH�ULFKHVVHV��0DLV�VL� OH�UpVHDX�RUJDQLVH�� LO�Q¶LPSOLTXH�SDV�SRXU�

DXWDQW�XQH�VWUXFWXUH�KLpUDUFKLTXH�RX�DXWUH��SURSUH�DX�FRQFHSW�G¶RUJDQLVDWLRQ��

/H�FRQFHSW�GH�UpVHDX�VHPEOH�WUqV�SURFKH�GH�FHOXL�GH�V\VWqPH��'¶DSUqV�*��'XSX\��FHV

GHX[�FRQFHSWV�VH�GLIIpUHQFLHQW�VHORQ�OD�SHUVSHFWLYH�FKRLVLH��6L�OH�V\VWqPH�HVW�SHUoX�SOXW{W�GH�

PDQLqUH�VWUXFWXUHOOH�FRPPH�GHV�SDUWLHV�HQ�LQWHUDFWLRQ�HQWUH�HOOHV��DORUV�FHOXL�FL�VH�GLIIpUHQFLH�

EHDXFRXS�GX�UpVHDX��0DLV�V¶LO�HVW�SHUoX�SOXW{W�GH�PDQLqUH�IRQFWLRQQHOOH��FRPPH�XQH�HQWLWp�HQ�

UHODWLRQ� DYHF� XQ� HQYLURQQHPHQW�� OH� FRQFHSW� GH� V\VWqPH� V¶DSSURFKH� GH� FHOXL� GH� UpVHDX��

*� 'XSX\� FRQFOXW� TXH� OH� © UpVHDX� DSSDUDvW� FRPPH� XQ� PRGH� G¶RUJDQLVDWLRQ� FRRSpUDWLI��

DGDSWDWLI� HW� pYROXWLI� LPSOLTXDQW� GH� QRXYHDX[� UDSSRUWV� FROOHFWLIV� HQWUH� DFWHXUV� �V¶LO� HQ�

FRPSRUWH� ����� ª�

1RXV�UHPDUTXHURQV�FHSHQGDQW�TXH�OHV�VWUXFWXUHV�V\VWpPLTXHV�RQW�XQH�ILQDOLWp�SUpFLVH��

(OOHV� SHUVLVWHQW� JUkFH� j� GHV� pFKDQJHV� UpJOpV� DYHF� O¶HQYLURQQHPHQW�� GDQV� FHWWH� ILQ��'DQV� OHV�

VWUXFWXUHV� UpWLFXODLUHV�� OHV� ILQV� TXH� OHV� UpVHDX[� VRQW� FHQVpV� DWWHLQGUH� QH� VRQW� SDV� FODLUHPHQW�

GpWHUPLQpHV ��OD�SDUW�GH�O¶LPSUpYLVLEOH�HVW�JUDQGH��3RXU�*��6HQVpY\���FHWWH�RSSRVLWLRQ�LOOXVWUH�

O¶RSSRVLWLRQ� JUHFTXH� HQWUH� SUD[LV� HW� SRwHVLV G¶$ULVWRWH�� /D� SUD[LV�� WHOOH� OH� UpVHDX�� HVW� XQH�

DFWLYLWp�TXL�VH�GRQQH�VHV�SURSUHV�ILQV�HW�R��OD�UHODWLRQ�ILQV�PR\HQV�HVW�IDLEOH��j�O¶LQYHUVH�GH�OD�

SRwHVLV��WHO�OH�V\VWqPH��R��OHV�UHODWLRQV�ILQV�PR\HQV�VRQW�IRUWHV�

&HSHQGDQW�� OD� QRWLRQ� GH� UpVHDX� HQ� pGXFDWLRQ� Q¶HVW� SDV� XQH� QRXYHDXWp�� 'DQV� FH�

GRPDLQH��OHV�UpVHDX[�WDQW�KXPDLQV�TXH�WHFKQLTXHV�RQW�IDLW�O¶REMHW�GH�UHFKHUFKHV�HW�G¶pWXGHV���

(Q�RFWREUH������� � -��3HUULDXOW FRQVWDWDLW� DX�FROORTXH�© /¶eGXFDWLRQ�HW� VHV� UpVHDX[ ª��VRXV� OD�

GLUHFWLRQ� GH�0�� )HUUHUR�� TXH� © GDQV� OD� SpULRGH� FRQWHPSRUDLQH�� RQ� YRLW�� GDQV� OH� FKDPS� GH�

O¶pGXFDWLRQ�SURSUHPHQW�GLW��IOHXULU�OHV�UpVHDX[�ª��

� *��'838<��© 5pVHDX[�± SKLORVRSKLH�GH�O¶RUJDQLVDWLRQ ª��(QF\FORSpGLH�8QLYHUVDOLV��������
� *��6(16(9<��© 6\VWqPHV�HW�UpVHDX[ ��HVVDL�GH�FODULILFDWLRQ�FRQFHSWXHOOH��OH�FDV�GHV�SUDWLTXHV�HQVHLJQDQWHV ª��
-RXUQpH�G¶pWXGHV�RUJDQLVpH�SDU�O¶pTXLSH�GH�UHFKHUFKH�6$3$7,&��8QLYHUVLWp�5HQQHV����© 'HV�UpVHDX[�DX[�
FRPPXQDXWpV�pGXFDWLYHV ��TXHOV�QRXYHDX[�VDYRLUV�SRXU�OHV�HQVHLJQDQWV " ª�����PDL�������5HQQHV�
� 9RLU�SDU�H[HPSOH�OHV�WUDYDX[�GH�&��'(55,(1 ��������0��)(55(52 ��������3��%('(&$55$76��
&� '(55,(1��-�-�0251( �FRRUG����������
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������ /HV�UpVHDX[�GDQV�O¶pGXFDWLRQ

/�� 'HPDLOO\ V¶LQWHUURJH� VXU� O¶RULJLQH� GX� SKpQRPqQH� GH� © PRGH ª� GX� UpVHDX� GDQV�

O¶eGXFDWLRQ�1DWLRQDOH�

©'¶R�� YLHQW� GDQV� O¶eGXFDWLRQ� 1DWLRQDOH� OD� PRGH� GX� © UpVHDX ª "� �«�� /H� UpVHDX�

EpQpILFLH� �«�� GH� O¶DXUD� GHV� WHFKQRORJLHV� PRGHUQHV�� G¶,QWHUQHW�� GHV� DXWRURXWHV� GH�

O¶LQIRUPDWLRQ �� LPDJHV� G¶XQ� PRQGH� GH� FRPPXQLFDWLRQ� KRUL]RQWDOH�� IOXLGH�� UDSLGH�� R�� OH�

GpVRUGUH�GHYLHQW�V\QRQ\PH�GH�YLH�HW�G¶LQQRYDWLRQ ª��

/¶KLVWRLUH� GH� FHWWH� QRWLRQ� GDQV� O¶pGXFDWLRQ� D� VRXYHQW� HQWUHPrOp� pWURLWHPHQW� UpVHDX�

KXPDLQ�HW�UpVHDX�WHFKQLTXH��LPSULPHULH��ID[��WpOpPDWLTXH��,QWHUQHW���

3DUPL�FHV�UpVHDX[�KXPDLQV��GHV�H[SpULHQFHV�SHXYHQW rWUH�FLWpHV ��OH�&/(0,��&HQWUH�GH�

/LDLVRQ� GH� O¶(QVHLJQHPHQW� HW� GHV� 0R\HQV� G¶,QIRUPDWLRQ��� GHV� PRXYHPHQWV� SpGDJRJLTXHV�

�)UHLQHW�� HWF���� O¶(3,� �(QVHLJQHPHQW� 3XEOLF� HW� ,QIRUPDWLTXH��� © -HXQHV� 7pOpVSHFWDWHXUV�

$FWLIV ª��GHV� UpVHDX[�DVVRFLDWLIV� OLpV�j�GHV�GLVFLSOLQHV�VFRODLUHV��5pVHDX�GH�O¶$VVRFLDWLRQ�GHV�

(QVHLJQDQWV�G¶$FWLYLWpV�7HFKQRORJLTXHV��HWF����OH © 5pVHDX�pFROHV�QRUPDOHV ª��HWF�

8QH�FRQWULEXWLRQ�GH�-��3HUULDXOW� DX�FROORTXH�FLWp�SOXV�KDXW�QRXV�GRQQH�XQH�GpILQLWLRQ�

GX�UpVHDX�HQ�pGXFDWLRQ��,O�VH�GpILQLUDLW�VHORQ�OXL�SDU�VL[�FDUDFWpULVWLTXHV �

�� 8QH� FRPPXQLFDWLRQ� WRWDOHPHQW� KRUL]RQWDOH� HVW� LPSRVVLEOH�� SXLVTXH� VL� OH�

UpVHDX� H[LVWH� F¶HVW� MXVWHPHQW� SDUFH� TX¶H[LVWHQW� GHV� GpVpTXLOLEUHV� HQWUH� OHV�

SHUVRQQHV�� HQWUH� FHOOHV� TXL� SHXYHQW� GRQQHU� XQH� LQIRUPDWLRQ� RX� XQH�

IRUPDWLRQ�� HW� FHOOHV�TXL� OD�GHPDQGHQW��/¶DXWHXU�FLWH� O¶H[HPSOH�GX�GRPDLQH�

GHV� WHFKQRORJLHV� QRXYHOOHV� HW� GHV� IRUPHV� GH� SpGDJRJLHV� QRXYHOOHV� WHO� OH�

PRXYHPHQW� )UHLQHW�� GDQV� OHV� DQQpHV� ������ SDU� UDSSRUW� j� XQ� SD\VDJH�

LQVWLWXWLRQQHO��TXL�QH�GRQQH DORUV�SDV�GH�FDXWLRQ�QL�G¶HVVRU�j�FHOOHV�FL�

�� /D�VWUXFWXUH�GX�UpVHDX�SHUPHW�O¶H[LVWHQFH�G¶XQH�UHODWLRQ�HQWUH�XQH�SHUVRQQH�

RX�XQ�JURXSH�HW�OD�JOREDOLWp�GX�UpVHDX�

� /��'(0$,//<����������© &RQVWUXLUH�GHV�UpVHDX[�FRRSpUDWLIV ª��S������
� -��3(55,$8/7 ��������© +LVWRULTXH�GX�FRQFHSW�GH�UpVHDX ª��S�������
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�� 3RXU�TX¶LO�\�DLW�FRPPXQLFDWLRQ�LO�IDXW�TX¶LO�\�DLW�LGHQWLWp��&HFL�VLJQLILH�TX¶DX�

PRLQV� XQ� SRLQW� FRPPXQ� HQWUH� OHV� PHPEUHV� SDUWLFLSH� j� OD� GpILQLWLRQ� GH�

O¶LGHQWLWp�GX�JURXSH�FRQVWLWXDQW�OH�UpVHDX�

�� /H�UpVHDX�QH�SHXW�IRQFWLRQQHU�TXH�VL�WRXWHV�OHV�SHUVRQQHV�VRQW�G¶DFFRUG�VXU�

OD� ILQDOLWp� GH� FHOXL�FL�� -�� 3HUULDXOW TXDOLILH� OHV� UpVHDX[� GH� VWUXFWXUH� DXWR�

SRUWHXVH� HW� DXWR�pYDOXDWULFH�� /H� UpVHDX� GLVSDUDvWUD� VL� XQH� PDVVH� FULWLTXH�

FRQVLGqUH�TXH�FHOXL�FL�Q¶D�SOXV�GH�VHQV�

�� /H�UpVHDX�HVW�XQH�VWUXFWXUH�TXL�UHSqUH�HW�DVVXUH�OH�OLHQ�DYHF�O¶LQQRYDWLRQ�

�� /H� UpVHDX� HVW� XQH�PpPRLUH� FROOHFWLYH� HW� SDUWDJpH� HQWUH� O¶HQVHPEOH� GH� FHV�

PHPEUHV�

&HWWH� GpILQLWLRQ�PrOH� VHORQ� QRXV� GLIIpUHQWV� QLYHDX[� G¶DQDO\VH��$LQVL�� OHV� FULWqUHV� GH�

O¶DV\PpWULH� G¶LQIRUPDWLRQ� HQWUH� OHV� PHPEUHV�� GH� OD� QpFHVVLWp� G¶XQ� pOpPHQW� IRQGDWHXU� GH�

O¶LGHQWLWp� GX� UpVHDX� HW� G¶XQ� DFFRUG� HQWUH� OHV� SDUWLFLSDQWV� VXU� VHV� ILQDOLWpV� SHXYHQW� rWUH�

FRQVLGpUpV� FRPPH� GHV� � FRQGLWLRQV� G¶H[LVWHQFH�PrPH� GX� UpVHDX�� /HV� DXWUHV� FDUDFWpULVWLTXHV�

UHOqYHQW�GDYDQWDJH�GH�SRVVLELOLWpV�RIIHUWHV�SDU�OH�UpVHDX�RX�GH�IRQFWLRQQDOLWpV��FRPPXQLFDWLRQ�

LQGLYLGX�JURXSH��OLHQ�DYHF�O¶LQQRYDWLRQ�HW�PpPRLUH�FROOHFWLYH�GX�JURXSH���

8QH�GHV�IRQFWLRQV�SULQFLSDOHV�GHV�UpVHDX[�UHSpUpH�ORUV�GH�FH�FROORTXH�VHPEOH�rWUH�OHXU�

U{OH� IRUPDWHXU�� (Q� HIIHW�� OH� UpVHDX� SHXW� rWUH� VHORQ� -�� 3HUULDXOW XQ�PR\HQ� GH� IRUPDWLRQ� WUqV�

UpDFWLI�

© 6L�QRXV�DGPHWWRQV�TXH�SDU�UDSSRUW�j�XQH�PXWDWLRQ�WHFKQRORJLTXH�GRQQpH��FHUWDLQHV�

SHUVRQQHV�VDYHQW�GHV�FKRVHV�TXH�G¶DXWUHV�QH�VDYHQW�SDV��HW�TX¶LO�VXIILW�GH�PHWWUH�GHV�WX\DX[�

HQWUH�HOOHV�SRXU� �TX¶HOOHV�pFKDQJHQW� OHXU�VDYRLU��j�FH�PRPHQW� Oj��QRWUH�K\SRWKqVH�HVW�TXH�OH�

UpVHDX�IRQFWLRQQH�FRPPH�XQ�V\VWqPH�GH�IRUPDWLRQ�FRQWLQXH�j�UpSRQVH�UDSLGH� ª��LGHP��

/HV� WUDYDX[�PHQpV� SDU� 3�� %HGHFDUUDWV HW� &K��'HUULHQ� VXU� O¶XVDJH� GH� OD� WpOpPDWLTXH�

GDQV� OHV�FODVVHV�)UHLQHW�PRQWUHQW�pJDOHPHQW� OH� U{OH� IRUPDWHXU�GH�FHV�pFKDQJHV��&HV�GHUQLHUV�

TXL� RQW� OLHX� VXU� OH� UpVHDX�HQVHLJQDQWV� �HQ� SDUDOOqOH� GX� UpVHDX�FODVVHV�� SDUWLFLSHQW� j� OD�

IRUPDWLRQ�SDU�© FR�IRUPDWLRQ ª �

� eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW���������S�������© 6¶DXWR�IRUPHU��VH�FR�IRUPHU ª�



���

© /H� SDUWDJH� SRVVLEOH� SRXU� WRXV� GH� O¶H[SpULHQFH� GH� WRXV� IDLW� TXH� FKDFXQ� GDQV� VRQ�

H[SpULHQFH�LQGLYLGXHOOH�G¶HQVHLJQDQW��QH�SRXUUD�SOXV�rWUH�FRPPH�LO�O¶DXUDLW�pWp�VDQV�FHOD��/H�

UpVHDX�DXUD�SHUPLV�GH�IDLUH�SLqFH�j�O¶ ³ HQIHUPHPHQW�SpGDJRJLTXH�RUGLQDLUH´ ª��

&HWWH�IRUPDWLRQ�VH�VLWXHUDLW�VHORQ�FHV�DXWHXUV�j�GHX[�QLYHDX[ �

� FHOXL�GHV�© FRQWHQXV ª�TXL�V¶pFKDQJHQW��GHV� UHFHWWHV��GHV�H[SpULHQFHV�

HW�DXWUHV�VLWXDWLRQV�GH�FODVVH�

� FHOXL� G¶XQH� © JHVWLRQ� GH� O¶DQJRLVVH ª �� TXL� GRQQH� VRQ� RULJLQDOLWp� DX�

UpVHDX��SXLVTX¶XQ�FDGUH�RIILFLHO�HW�LQVWLWXWLRQQHO�Q¶HVW�SDV�SUpYX�SRXU�

FHOD�

/H� FRQVWDW� HVW� LGHQWLTXH� SRXU� 3�� *XLKRW HW� 5�� 9LQVRQQHDX�� /HV� UpVHDX[� DGXOWHV�

© 352)6 ª� GX� UpVHDX� WpOpWHO� $&7,� GH� OD� YLOOH� GH� &KkWHOOHUDXOW� RQW� VHORQ� HX[� MRXp� XQ� U{OH�

G¶DXWR�IRUPDWLRQ�LPSRUWDQW��

© /HV� UpVHDX[� 352)6� RQW� pWp� GHV� ³OLHX[ ´ G¶pFKDQJHV� WHFKQLTXHV� �H[ �� ³ 4XL� SHXW�

P¶DLGHU�j�UpVRXGUH�WHO�SUREOqPH�GH�FRQQH[LRQ " ´��³ 4XHO�WpOpFRSLHXU�FKRLVLU " ´��HWF«���GHV�

PR\HQV� GH� GLIIXVLRQ� GH� ORJLFLHOV� GH� WUDLWHPHQW� GHV�PHVVDJHV� pODERUpV� SDU� WHO� RX� WHO� GH� VHV�

PHPEUHV�HW�GHV�VXSSRUWV�G¶pFKDQJHV�HW�GH�GpEDWV�SpGDJRJLTXHV ª���

&HUWDLQV�Q¶KpVLWHQW�SDV�j�SDUOHU�G¶XQH�YpULWDEOH�GLGDFWLTXH�SURIHVVLRQQHOOH �

© OD�WUDQVIRUPDWLRQ�GHV�UDSSRUWV�DX�VDYRLU�GHYLHQQHQW�GHV�G\QDPLTXHV�SDU�OHVTXHOOHV�

OD�FRQVWUXFWLRQ�GH�OD�SHUVRQQH��«�FRQVWUXFWLRQ�GH�GLGDFWLTXHV SURIHVVLRQQHOOHV�SHUVRQQHOOHV�

GH�PRGHV� G¶DQDO\VH� GH� VD� SURSUH� SUDWLTXH� SRXU� O¶HQVHLJQDQW�� V¶DSSXLH� VXU� GHV� H[SpULHQFHV�

LQGLYLGXHOOHV�WUqV�IRUWHV ��H[SpULHQFH�GH�O¶pFKDQJH��GRQ�HW�FRQWUH�GRQ��HW�GH�O¶DOWpULWp� ª�

$LQVL��O¶XQDQLPLWp�VHPEOH�VH�IDLUH�VXU�FHWWH�IRQFWLRQ�GH�IRUPDWLRQ��

8Q� DXWUH� TXHVWLRQQHPHQW� HVW� FHOXL� GH� OD� QpFHVVDLUH� SUpH[LVWHQFH� GX� UpVHDX� VRFLDO� DX�

UpVHDX�WHFKQLTXH��

� LELG��© (IIHWV�VWUXFWXUDQWV�GH�O¶XWLOLVDWLRQ�VFRODLUH�G¶XQ�UpVHDX�GH�FRPPXQLFDWLRQ�WpOpPDWLTXHª��S������
� LGHP��© 9R\DJH�GDQV�OH�UpVHDX�GH�7pOpWUDYDLO ��2XYHUWXUH�HW�eFRXWH ª��3��%('(&$55$76��3�����



���

/HV� H[SpULHQFHV� SUpVHQWpHV� ORUV� GH� FH� FROORTXH� GH� ����� VHPEOHQW� PRQWUHU� TXH� OHV�

WHQWDWLYHV� YLVDQW� j� LQVWDOOHU� XQ� UpVHDX� WHFKQLTXH� GH� FRPPXQLFDWLRQ� Q¶RQW� MDPDLV� SHUPLV� GH�

FUpHU�XQ�UpVHDX�KXPDLQ��$LQVL�VHORQ�FHV�DXWHXUV��© OH�UpVHDX�WHFKQRORJLTXH�QH�IRQFWLRQQH�TXH�

V¶LO�VH�JUHIIH�VXU�XQ�UpVHDX�KXPDLQ ª ���/H�UpVHDX�VRFLDO�QH�SHXW�SDV�rWUH�FUpp�SDU�O¶LQVWLWXWLRQ�

© DUWLILFLHOOHPHQW ª� SRXUUDLW�RQ� GLUH�� HQ� PHWWDQW� HQ� SODFH� XQ� UpVHDX� WHFKQLTXH� GH�

FRPPXQLFDWLRQ��

/D�PrPH�LGpH�HVW�SDUWDJpH�SDU�$��/DIRVVH TXL�H[SOLTXH�OH�VXFFqV�GHV�RUJDQLVDWLRQV�SDU�

OH� IDLW� TXH� © OD� GpPDUFKH� GHV� SHUVRQQHV� LPSOLTXpHV� HVW� YRORQWDULVWH� HW� FRRSpUDWLYH�� OHXU�

SDUWLFLSDWLRQ� VSRQWDQpH� HW� QRQ� SDV� VXVFLWpH� SOXV� RX�PRLQV� DUWLILFLHOOHPHQW� SDU� XQH� DXWRULWp�

H[WpULHXUH�� YRLUH� KLpUDUFKLTXH� ª�� ,O� SUpFLVH� TX¶XQ� UpVHDX� QH� VH� GpFLGH� SDV� HW� SHXW� HQFRUH�

PRLQV�VH�GpFUpWHU��7RXW�DX�SOXV��XQH�DLGH�SHXW�rWUH�DSSRUWpH�ORUV�GH�VD�PLVH�HQ�SODFH�

/¶RXYHUWXUH�GX�FROORTXH�GH������SRVH�G¶HPEOpH�OD�TXHVWLRQ�GH�O¶LQWHUIpUHQFH�HQWUH�FHV�

GHX[�W\SHV�GH�UpVHDX[��KXPDLQV�HW�WpOpPDWLTXHV��HW�GH�O¶DQDO\VH�GH�O¶DSSRUW�GH�O¶XQ�j�O¶DXWUH�

© >/¶XQ� GHV� REMHFWLIV� GH� FHWWH� UHQFRQWUH� HVW� GH@� �«�� SUpFLVHU� O¶LQWHUIDFH� HQWUH� OHV�

UpVHDX[�KXPDLQV�TXH�YRXV�DYH]�EkWLV��HW�YRLU�FRPPHQW�FHV�UpVHDX[�KXPDLQV��WHOV�TXH�YRXV�OHV�

DYH]�FRQVWLWXpV��YRQW� LQWHUIpUHU�VXU�OHV�GpYHORSSHPHQWV�DFWXHOV�RX�j�YHQLU�GH�OD� WpOpPDWLTXH��

�«�� F¶HVW� GH�PLHX[� FRPSUHQGUH� TXHOOH� SOXV�YDOXH� SpGDJRJLTXH� RX� VRFLDOH� SHXW�RQ� DWWHQGUH�

FROOHFWLYHPHQW�RX�LQGLYLGXHOOHPHQW�GH�OD�WpOpPDWLTXH� ª��

%�� &ROORW DQDO\VHUD� SOXV� WDUG� OH� OLHQ� HQWUH� OHV� UpVHDX[� KXPDLQV� HW� OHV� UpVHDX[�

WpOpPDWLTXHV�GDQV�OH�FDV�SDUWLFXOLHU�GX�PRXYHPHQW�SpGDJRJLTXH�)UHLQHW��,O�UHODWH�O¶H[SpULHQFH�

GH� UpVHDX[� TXL� VH� VRQW� FUppV� HW� RQW� LQWpJUp� GqV� O¶RULJLQH� OD� WpOpPDWLTXH�� &HV� DOOLDQFHV� RQW��

UHQFRQWUp�OH�VXFFqV��$�O¶LQYHUVH��OHV�WHQWDWLYHV�SRXU�FUpHU�XQ�UpVHDX�VRFLDO�j�SDUWLU�G¶XQ�UpVHDX�

WpOpPDWLTXH�RQW��HOOHV��pFKRXp��

� ,ELG�
�� LGHP��© 5pVHDX[�)UHLQHW��O¶DOWHUQDWLYH�GRXFH ª��S� ���
�� &��6(,%(/��S�����© 2XYHUWXUH�GX�FROORTXH ª�LQ�0��)(55(52 ��������&ROORTXH�O¶pGXFDWLRQ�HW�VHV�UpVHDX[�
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3RXU� OXL�� © OD� WpOpPDWLTXH� HVW� W\SLTXHPHQW� O¶© RXWLO� UpVHDX ª�� SUDWLTXHPHQW�

LQGLVSHQVDEOH�GDQV�XQ�UpVHDX��LQXWLOLVDEOH�KRUV�UpVHDX�HW�SURYRTXDQW�OD�IRUPDWLRQ��O¶H[WHQVLRQ�

RX�O¶pYROXWLRQ�GHV�UpVHDX[ ª ����

8Q�WHO�UpVHDX�FRPSRUWH�VHORQ�OXL�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV �

�� ,O�QH�VHUW�TX¶j�GLIIXVHU�GH�O¶LQIRUPDWLRQ��LO�QH�SHXW�SDV�rWUH�XQH�ILQ�HQ�VRL �

�� /HV� LQIRUPDWLRQV� VRQW� GLIIXVpHV� YHUV� TXHOTX¶XQ� RX� XQ� JURXSH� SOXV� RX� PRLQV�

LGHQWLILp �

�� /¶LGHQWLILFDWLRQ� GH� FH� UpFHSWHXU� QH� SRXUUD� VH� IDLUH� TXH� SDU� O¶pFKDQJH�

G¶LQIRUPDWLRQV�� OD� TXDQWLWp� G¶LQIRUPDWLRQV� pFKDQJpHV�� HW� OHV� UpDFWLRQV� TX¶HOOHV�

VXVFLWHQW �

�� 6RQ�XVDJH�V¶DUUrWH�GqV�ORUV�TX¶LO�QH�VXVFLWH�SOXV�GH�UpDFWLRQ �

�� 2Q�SHXW�TXDOLILHU�FHW�RXWLO�GH�SRLQW�PXOWLSRLQW� �FH�YRFDEXODLUH�Q¶HVW�SDV�HPSOR\p�

SDU�O¶DXWHXU��HW�SHUPHW�j�FKDFXQ�GH�UpDJLU �

�� 2Q�QH�SHXW�GLIIXVHU�TXH�GHV�pFULWV�FRXUWV�FH�TXL�GpERXFKH�VXU�O¶REOLJDWLRQ�G¶XWLOLVHU�

G¶DXWUHV�PR\HQV�GH�FRPPXQLTXHU �

�� /¶H[WHQVLRQ� HVW� TXDVL�REOLJDWRLUH� WDQW� VRQ� LQWpUrW� FURvW� DYHF� OH� QRPEUH� GH�

PHPEUHV �

�� /HV� SRVVLELOLWpV GH� VWRFNDJH� HW� GH� SUpSDUDWLRQ� KRUV�FRQQH[LRQ� SHUPHWWHQW� XQH�

OHFWXUH�HW��XQH�SURGXFWLRQ�LQGLYLGXHOOH�

/HV� UDSSRUWV� HQWUH� OHV� UpVHDX[� �WHOV� OHV� UpVHDX[� GH� O¶,QVWLWXW� &RRSpUDWLI� GH� O¶eFROH�

0RGHUQH�� HW� O¶,QVWLWXWLRQ� RQW� pWp� DERUGpV� SDU� %�� &ROORW���� 3RXU� OXL�� LO� \� D� WUqV� VRXYHQW�

LQFRPSDWLELOLWp� HQWUH� OH�5pVHDX� HW� O¶,QVWLWXWLRQ���� FDU� VHORQ� OXL� OH�5pVHDX� HVW� WRXUQp� YHUV� OHV�

LQGLYLGXV��TXL�VRQW�j�OD�IRLV�OHV�SURPRWHXUV�HW�OHV�GpFRXYUHXUV�G¶XQH�SUDWLTXH�LQQRYDQWH��DORUV�

TXH�O¶,QVWLWXWLRQ�VRXKDLWH�UHVWHU�WRWDOHPHQW�PDvWUH�GH�OD�SUDWLTXH�j�SURPRXYRLU�

�� %��&2//27��© 'H�O¶LPSRUWDQFH�GHV�PpGLDV�pOHFWURQLTXHV�GDQV�O¶H[LVWHQFH�GH�V\VWqPHV�pGXFDWLIV�YLYDQWV ��OHV�
UpVHDX[ ª��������S� ���
�� LELG��© 5pVHDX�HW�IRUPDWLRQ ª���S����������
�� /HV�PDMXVFXOHV�VRQW�GH O¶DXWHXU�
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/¶LQVWLWXWLRQQDOLVDWLRQ�GX�UpVHDX�V¶RSqUH�VHORQ�OXL�VXLYDQW�GHX[�PRGDOLWpV�SRVVLEOHV �

� SDU�O¶,QVWLWXWLRQ�HOOH�PrPH�TXL�FKHUFKH�j�UHFDGUHU�OH�UpVHDX�GDQV�GHV�

VWUXFWXUHV�H[LVWDQWHV �

� SDU� OD� UHFKHUFKH� G¶HIILFDFLWp� GH� TXHOTXHV� PHPEUHV� GX� UpVHDX� TXL�

FUpHQW�GH�QRXYHOOHV�VWUXFWXUHV��

3RXU� O¶DXWHXU�� O¶LQWURGXFWLRQ� GH� OD� WpOpPDWLTXH� HW� GHV� OLVWHV� GH� GLIIXVLRQ� GDQV� FHV�

UpVHDX[�HQ�HVW�XQ�H[HPSOH�� ,O�FRQVWDWH�TXH� OHV� OLVWHV�D\DQW�IRQFWLRQQp�VRQW�FHOOHV�TXL�RQW�pWp�

FUppHV� DSUqV� GHV� pFKDQJHV� OHV� UHQGDQW� QpFHVVDLUHV�� (OOHV� RQW� HQVXLWH� GLVSDUX��PrPH� VL� OHXUV�

PHPEUHV�VH�VRQW�UHWURXYpV�GDQV�G¶DXWUHV�VWUXFWXUHV��$XWUHPHQW�GLW��OD�WpOpPDWLTXH�Q¶D�GH�VHQV�

TXH�VL�XQ�UpVHDX�VRFLDO��FUpp�SDU�XQ�EHVRLQ��H[LVWH�DXSDUDYDQW�

$LQVL��OHV�DQDO\VHV�GH�-��3HUULDXOW HW�GHV�SDUWLFLSDQWV�DX�FROORTXH�© eFROHV�HQ�UpVHDX[ ª�

GH� ����� PHWWHQW� O¶DFFHQW� VXU� OH� UpVHDX� pGXFDWLI� HQ� WDQW� TXH� UpVHDX� VRFLDO�� QpFHVVDLUHPHQW�

SUpH[LVWDQW�j�WRXW�RXWLO�GH�FRPPXQLFDWLRQ�HW�GRQF�j�WRXW�UpVHDX WHFKQLTXH��

&HV� DQDO\VHV� QH� SRUWHQW� SDV� VXU� OD� FRQVWLWXWLRQ� GH� FH� UpVHDX� SpGDJRJLTXH�� 2U� HOOHV�

VXSSRVHQW�HQ�PrPH�WHPSV�XQ�DFFRUG�GH�WRXV�OHV�PHPEUHV�VXU�FHV�ILQDOLWpV��$XWUHPHQW�GLW��FH�

FDGUH�G¶DQDO\VH��VWDWLTXH��VH�SODFH�GDQV�OH�FDV�GH�UpVHDX[�SpGDJRJLTXHV�H[LVWDQWV�HW�QH�VH�SRVH�

SDV� OD�TXHVWLRQ�GH� O¶pPHUJHQFH�GH�FHX[�FL�� VL�FH�Q¶HVW�HQ�PHQWLRQQDQW�TX¶LOV� UpSRQGHQW�j�XQ�

© EHVRLQ ª�� /D� TXHVWLRQ� TXL� QRXV� SDUDLW� IRQGDPHQWDOH� HVW� MXVWHPHQW� FHOOH� GH� O¶DQDO\VH�

G\QDPLTXH�GH�O¶pPHUJHQFH�GH�WHOV�UpVHDX[�SpGDJRJLTXHV��TXL�V¶LQWpUHVVH�j� OD�IRUPXODWLRQ�GX�

GLW� EHVRLQ� SDU� OHV� DFWHXUV� GX� UpVHDX�� (Q� HIIHW�� O¶DFFRUG� VXU� OHV� ILQDOLWpV� QH� SHXW� SDV� rWUH�

DSSUpKHQGp�FRPPH�XQH�GRQQpH�

'H�PrPH��VDQV�WRPEHU�GDQV�XQ�GpWHUPLQLVPH�WHFKQRORJLTXH��LO�QRXV�SDUDLW�LPSRUWDQW�

GH�QH�SDV�VpSDUHU�DUELWUDLUHPHQW�UpVHDX�VRFLDO�HW�UpVHDX�WHFKQLTXH�GDQV�O¶DQDO\VH��(Q�HIIHW��OHV�

QRXYHOOHV� WHFKQRORJLHV� WHOOHV� TX¶,QWHUQHW� GRQQHQW� QDLVVDQFH� j� GHV� UpVHDX[� VRFLDX[�� TXH�

FHUWDLQV�Q¶KpVLWHQW�SDV�j�TXDOLILHU�GH�FRPPXQDXWpV��YLD�OHV�UpVHDX[�WHFKQLTXHV�

&¶HVW SRXUTXRL� QRXV� FKRLVLURQV� GH� SULYLOpJLHU� OH� FDGUH� WKpRULTXH� GX� FRXUDQW� GH� OD�

VRFLRORJLH� GH� OD� WUDGXFWLRQ�� &RPPH� QRXV� DOORQV� OH� YRLU�� FHOXL�FL� SHUPHW� GH� OHYHU� OHV� GHX[�

REMHFWLRQV� SUpFpGHQWHV�� j� VDYRLU� FHOOH� GH� O¶DQDO\VH� VWDWLTXH� HW� FHOOH� GH� OD� VpSDUDWLRQ� GX

WHFKQLTXH�HW�GX�VRFLDO�



���

������ /HV�UpVHDX[ ��HQVHPEOH�KpWpURJqQH�G¶DFWHXUV�HW�G¶DFWDQWV

$QDO\VDQW� OHV� LQQRYDWLRQV�� 0�� &DOORQ HW� %�� /DWRXU GpILQLVVHQW� XQ� UpVHDX� FRPPH�

O¶HQVHPEOH� GHV� KXPDLQV� �DFWHXUV�� HW� GHV� QRQ�KXPDLQV� �DFWDQWV�� TXL� LQWHUYLHQQHQW� GDQV� OH�

SURFHVVXV� pWXGLp�� 3DU� H[HPSOH�� GDQV� O¶pWXGH� TXH� %�� /DWRXU�� D� FRQVDFUp� j� 3DVWHXU�� O¶DXWHXU�

PRQWUH�TXH�3DVWHXU�Q¶HVW�© ULHQ�G¶DXWUH ª�TX¶XQ�UpVHDX�KpWpURJqQH�FRPSRVp�G¶pOpPHQWV�YDULpV��

&HX[�FL� SHXYHQW� rWUH� XQ� ODERUDWRLUH�� GHV� VRXFKHV� GH� PLFUREHV�� GHV� FDUQHWV� GH� QRWHV�� GHV�

VWDWLVWLTXHV�� HWF��/D� UpXVVLWH�GH�3DVWHXU�HVW�DORUV�H[SOLTXpH�SDU� O¶DVVRFLDWLRQ�GH�FHW�HQVHPEOH�

KpWpURJqQH��

&H�FRXUDQW�VRFLRORJLTXH�D�SRXU�REMHW� O¶DQDO\VH�GHV�SURFHVVXV�PHQDQW�j� OD�SURGXFWLRQ�

GH� IDLWV� VFLHQWLILTXHV�� ,O� SDUWLFLSH�G¶XQ� FRXUDQW� GH� UHFKHUFKH�SOXV� ODUJH�TXL�FKHUFKH�j� UHQGUH�

FRPSWH� GHV� IRUPHV� G¶RUJDQLVDWLRQV� GpFHQWUDOLVpHV� GDQV� OHVTXHOOHV� OHV� LQGLYLGXV� QH� VRQW� SDV�

VRXPLV� j� GHV� QRUPHV� FROOHFWLYHV� SUppWDEOLHV�� 3RXU� UHQGUH� FRPSWH� GH� FH� SKpQRPqQH� TXH� OHV�

DXWHXUV�QRPPHQW�© DVVRFLDWLRQ ª��OD�QRWLRQ�GH�UpVHDX�HVW�PRELOLVpH�

3UpFLVRQV�GH�IDoRQ�WUqV�VXFFLQFWH�GHX[�QRWLRQV�HVVHQWLHOOHV�GH�FH�FDGUH�G¶DQDO\VH��

D� /H�UpVHDX

'DQV�FHWWH�DSSURFKH�VRFLRORJLTXH��OH�UpVHDX�HVW�O¶HQVHPEOH�GHV�KXPDLQV�PDLV�DXVVL�GHV�

QRQ�KXPDLQV� TXL� LQWHUYLHQQHQW� GDQV� OH� SURFHVVXV� pWXGLp�� $QDO\VHU� XQH� VLWXDWLRQ� F¶HVW� DORUV�

O¶DSSUpKHQGHU� FRPPH� © XQ� HQVHPEOH� G¶HQWLWpV� KXPDLQHV� RX� QRQ�KXPDLQHV�� LQGLYLGXHOOHV� RX�

FROOHFWLYHV�� GpILQLHV� SDU� OHXUV� U{OHV�� OHXU� LGHQWLWp�� OHXU� SURJUDPPH ª���� &HV� DVVHPEODJHV RX�

FHV� DVVRFLDWLRQV� G¶HQWLWpV� SHXYHQW� rWUH� SOXV� RX� PRLQV� GXUDEOHV�� (OOHV� SHXYHQW� FHSHQGDQW�

SDUYHQLU�j�XQH�FHUWDLQH�VWDELOLWp��VRXV�UpVHUYH�TX¶XQH�HQWLWp�© WUDGXLVH ª�O¶HQVHPEOH�GX�UpVHDX��

E� /D�WUDGXFWLRQ

&HWWH�RSpUDWLRQ��TXL�GRQQH�VRQ�QRP�j�FH�FRXUDQW�VRFLRORJLTXH��FRQVLVWH�SRXU�XQ�DFWHXU�

j�UHFRPSRVHU�XQ�PHVVDJH��XQ�IDLW��XQH�LQIRUPDWLRQ� /D�WUDGXFWLRQ�HVW�GpILQLH�SDU�%��/DWRXU HW�

0�� &DOORQ FRPPH� XQH� UHODWLRQ� V\PEROLTXH� © TXL� WUDQVIRUPH� XQ� pQRQFp� SUREOpPDWLTXH�

SDUWLFXOLHU GDQV� OH� ODQJDJH� G¶XQ� DXWUH� pQRQFp� SDUWLFXOLHU ª��� $XWUHPHQW� GLW�� © XQ� DFWHXU�

�� %��/$7285��/HV�0LFUREHV ��JXHUUH�HW�SDL[�������
�� 0��&$//21��LQ�/$7285��&HV�UpVHDX[�TXH�OD�UDLVRQ�LJQRUH �������S����
�� 0��&$//21�����������S�����



���

WUDGXLW�XQ�DXWUH�DFWHXU�ORUVTX¶LO�OXL�DWWULEXH�XQ�U{OH�TXH�FHOXL�FL�DFFHSWH ª����3RXU�GpILQLU�OHV�

pWDSHV�GH�O¶DQDO\VH�GH OD�© WUDGXFWLRQ ª��QRXV�UHSUHQGURQV�OD�WUDPH�GH�O¶DUWLFOH�GH�0��&DOORQ�GH�

�������

/D�SUHPLqUH�pWDSH�HVW�FHOOH�R��OH�FKHUFKHXU�GRLW�LGHQWLILHU�OHV�DFWHXUV�HQ�SUpVHQFH��3RXU�

FH�IDLUH��LO�OXL�IDXW�FRQQDvWUH�OH�FRQWH[WH��&HWWH�SUHPLqUH�pWDSH�SHUPHW�OD�PLVH�HQ�pYLGHQFH�GH�OD�

© SUREOpPDWLVDWLRQ ª�

D� /D�SUREOpPDWLVDWLRQ�FRPPH�GpILQLWLRQ�GH�© 3RLQWV�GH�3DVVDJH�2EOLJpV ª��332�

/D� SUREOpPDWLVDWLRQ� HVW� OH� IDLW� TX¶XQ� DFWHXU� �OH� WUDGXFWHXU�� IRUPXOH�XQH�TXHVWLRQ�TXL�

SHUPHWWH�OD�FRQYHUJHQFH�GHV�DFWHXUV�FRQFHUQpV��(OOH�FRQVWLWXH�OH�SUpDODEOH�j�WRXWH�FRRSpUDWLRQ�

G¶DFWHXUV� MXVTX¶LFL� LVROpV�� 3RXU� rWUH� DFFHSWpH�� FHWWH� IRUPXODWLRQ� GRLW� rWUH� OH� IDLW� G¶XQ� DFWHXU�

UHFRQQX�FRPPH�OpJLWLPH�SDU� OHV�DXWUHV�DFWHXUV��/D�FDSDFLWp�G¶HQWUDvQHPHQW�GX�© WUDGXFWHXU ª�

Q¶HVW� SDV� VHXOH� HQ� FDXVH�� OH� SURFHVVXV� GpSHQG� pJDOHPHQW� GX� RX� GHV� © SRLQWV� GH� SDVVDJH�

REOLJpV ª��&H�332�SHXW�rWUH�XQ�OLHX��SK\VLTXH��JpRJUDSKLTXH��LQVWLWXWLRQQHO��RX�XQ pQRQFp�TXL�

V¶DYqUH�DX�GpSDUW�LQFRQWRXUQDEOH��&¶HVW�OH�PRPHQW�R��OD�FROODERUDWLRQ�HIIHFWLYH�GH�WRXWHV�OHV�

SDUWLHV�GHYLHQW�FRQFUqWH��

3RXU�O¶DXWHXU��OD�SUREOpPDWLVDWLRQ�GpFULW�© XQ�V\VWqPH�G¶DOOLDQFHV��«��HQWUH�GHV�HQWLWpV�

GRQW�HOOH�GpILQLW�O¶LGHQWLWp�DLQVL�TXH�OHV�SUREOqPHV�TXL�V¶LQWHUSRVHQW�HQWUH�HOOHV�HW�FH�TX¶HOOHV�

YHXOHQW��$LQVL� VH� FRQVWUXLW� XQ� UpVHDX�GH�SUREOqPHV� HW� G¶HQWLWpV�DX� VHLQ�GXTXHO�XQ�DFWHXU� VH�

UHQG�LQGLVSHQVDEOH�ª���

3RXU� TXH� FHWWH� QpJRFLDWLRQ� HQWUH� OHV� GLIIpUHQWHV� HQWLWpV� SXLVVH� DYRLU� OLHX�� LO� HVW�

QpFHVVDLUH�TXH�FKDTXH�HQWLWp�VRLW�UHSUpVHQWpH�SDU�GHV�SRUWH�SDUROH��

E� /¶LQWpUHVVHPHQW�GHV�DOOLpV�

/¶LQWpUHVVHPHQW� GHV� DOOLpV� FDUDFWpULVH� OHV� PXOWLSOHV� DFWLRQV� PHQpHV� SDU� FHW� DFWHXU�

WUDGXFWHXU�SRXU�WHQWHU © G¶LPSRVHU�HW�GH�VWDELOLVHU�O¶�LGHQWLWp�GHV�DXWUHV�DFWHXUV ª��� DX�PR\HQ�

GH�© GLVSRVLWLIV�G¶LQWpUHVVHPHQW ª� OHV�SOXV�GLYHUV� �WH[WHV�� DUWHIDFWV��RUJDQLVDWLRQV������'DQV�XQ�

�� )��(<0$5'�'89(51$<��© /HV�FRPSpWHQFHV�GHV�DFWHXUV�GDQV�OHV�UpVHDX[ ª��LQ�5pVHDX�HW�FRRUGLQDWLRQ��
&$//21 HW�DOLL��������S������
�� 0��&$//21��© eOpPHQWV�SRXU�XQH�VRFLRORJLH�GH�OD�WUDGXFWLRQ��/D�GRPHVWLFDWLRQ�GHV�FRTXLOOHV�6DLQW�-DFTXHV�
HW�GHV�PDULQV�SrFKHXUV�GDQV�OD�EDLH�GH�6DLQW�%ULHXFª�������
�� ,GHP��S����������
�� ,ELG���S������



���

WH[WH�SOXV�UpFHQW��OD�QRWLRQ�G¶LQWHUPpGLDLUH�DSSDUDvW��&HV�LQWHUPpGLDLUHV�GpVLJQHQW�WRXW�FH�TXL�

FLUFXOH�HQWUH�OHV�GLIIpUHQWHV�HQWLWpV�GH�OD�VLWXDWLRQ�HW�TXL�SDUWLFLSH�j�OD�FRQVROLGDWLRQ�GX�UpVHDX�

�DUJHQW��LQIRUPDWLRQV��rWUHV�KXPDLQV�HW�OHXUV�FRPSpWHQFHV��REMHWV�WHFKQLTXHV��HWF�����/H�UpVHDX�

WLHQW� JUkFH� DX[� LQWHUPpGLDLUHV� TXL� SRUWHQW� HQ� HX[� © GH�PDQLqUH� WRWDOHPHQW� H[SOLFLWH� WRXW� XQ�

PRQGH� SHXSOp� G¶DFWHXUV� GRQW� LO� GpILQLW� OHV� U{OHV�� OHV� LQWpUrWV�� HQ� XQ� PRW� O¶LGHQWLWp ª����

$XWUHPHQW� GLW�� OHV� DFWHXUV� GHV� UpVHDX[� RFWURLHQW� GHV� U{OHV� YLD� OHV� LQWHUPpGLDLUHV�� /D�

PRELOLVDWLRQ�GX�UpVHDX�WLHQW�GDQV�OD�TXDOLWp�GH�O¶HQU{OHPHQW�HIIHFWXp�SRXU�FKDFXQH�GHV�HQWLWpV�

HQ�SUpVHQFH�

F� /¶HQU{OHPHQW�HW�OD�PRELOLVDWLRQ�GHV�DOOLpV

/¶HQU{OHPHQW� GHV� DOOLpV� GpFRXOH� G¶XQ� © LQWpUHVVHPHQW� UpXVVL ª� HW� GpFULW� OHV�

PpFDQLVPHV�G¶DWWULEXWLRQ�G¶XQ� U{OH��G¶XQH�QRXYHOOH�GpILQLWLRQ�� j�GHV�DFWHXUV�TXL� O¶DFFHSWHQW��

/HV� DOOLpV� © V¶DOLJQHQW ª� GRQF� VXU� OHV� REMHFWLIV� HW� VHORQ� OHV� PRGDOLWpV� TX¶LOV� RQW� pJDOHPHQW�

FRQWULEXp�j�GpILQLU��(Q�DFFHSWDQW�XQ�U{OH��OHV�GLIIpUHQWHV�HQWLWpV�WURXYHQW�XQ�VHQV�HW�GH�O¶LQWpUrW�

j� OHXU� SDUWLFLSDWLRQ� j� FH� UpVHDX�� &HW� HQU{OHPHQW� SDUWLFLSH� j� OD� FRQVROLGDWLRQ� GX� UpVHDX� SDU�

O¶HQJDJHPHQW�GHV�HQWLWpV��(Q�PrPH�WHPSV��FH�GHUQLHU�FRQWULEXH�j�OD�FRQVWUXFWLRQ�GX�UpVHDX�

/D�PRELOLVDWLRQ� GHV� DOOLpV� SDU� OD� VpOHFWLRQ� GH� SRUWH�SDUROH� SHUPHW� GH� WHQLU� HQVHPEOH�

WRXV� OHV� DFWHXUV� HW� LQWHUPpGLDLUHV� GDQV� XQ� UpVHDX� HQ� YRLH� GH� FRQYHUJHQFH� HW�

G¶LUUpYHUVLELOLVDWLRQ�

G� 5DOORQJHPHQW�HW�LUUpYHUVLELOLWp

3RXU�VROLGLILHU�OH�UpVHDX��LO�HVW�QpFHVVDLUH�GH�OH�© UDOORQJHU ª��,O�V¶DJLW�GH�PXOWLSOLHU�OHV�

HQWLWpV�TXL�OH�FRPSRVHQW��&HSHQGDQW��FHFL�SHXW�UHQGUH�OH�UpVHDX�SOXV�IUDJLOH�GX�IDLW�GH�OD�SOXV�

JUDQGH�GLVSHUVLRQ��&HOD�UHQG�pJDOHPHQW�SOXV�GLIILFLOH�OD�FRRUGLQDWLRQ�GHV�DFWLRQV�HW�ULVTXH�GH�

PXOWLSOLHU� OHV� FRQWUDGLFWLRQV� HW� OHV� FRQFXUUHQFHV�� &¶HVW� SRXUTXRL� GHX[� FRQGLWLRQV� VRQW�

QpFHVVDLUHV�DX�PDLQWLHQ�GX�UpVHDX �

� OD� YLJLODQFH�� YHLOOH� SHUPDQHQWH� SRXU� pYLWHU� OH� GpYHORSSHPHQW� GH� WUDGXFWLRQV�

GLIIpUHQWHV �

�� 0��&$//21 LQ�%��/$7285��&HV�UpVHDX[�TXH�OD�UDLVRQ�LJQRUH �������S�����



���

� OD� WUDQVSDUHQFH�� IDYRULVDQW� OD� FRQILDQFH� GHV� GLIIpUHQWV� DFWHXUV�� 'qV� TXH� FHX[�FL�

SHQVHQW�rWUH�PDQLSXOpV��OH�UpVHDX�VH�GLVORTXH�

$LQVL�� FH� FRXUDQW� WKpRULTXH� IRXUQLW� XQ� FDGUH� G¶DQDO\VH� G\QDPLTXH�� TXL� SUHQG� HQ�

FRPSWH� O¶HQVHPEOH�GHV� DFWHXUV� HW� GHV� DFWDQWV��'H�SOXV�� OD� FRQGLWLRQ� pQRQFpH�SDU� -� 3HUULDXOW�

G¶XQ�DFFRUG�VXU� OHV�ILQDOLWpV�HQWUH� OHV�PHPEUHV�Q¶HVW�SOXV�QpFHVVDLUH�j� OD�YLDELOLWp�GX�UpVHDX��

FKDTXH�DFWHXU�SRXUVXLYDQW�VRQ�SURSUH�LQWpUrW�SHXW�SDUWLFLSHU��

$�SDUWLU�GH�FHV�pOpPHQWV�GH�UpIOH[LRQ��QRXV�DOORQV�PDLQWHQDQW�IRUPXOHU�OHV�K\SRWKqVHV�

OLpHV�j�QRWUH�SUREOpPDWLTXH�

���� )RUPXODWLRQ�GHV�K\SRWKqVHV

3RXU� UpSRQGUH� j� QRWUH� SUREOpPDWLTXH�� LO� QRXV� IDXW� WRXW� G¶DERUG� H[SOLTXHU� FRPPHQW�

O¶pPHUJHQFH�GHV�UpVHDX[�GLVFLSOLQDLUHV�D�pWp�UHQGXH�SRVVLEOH��1RXV�QRXV�LQWHUURJHURQV�HQVXLWH�

VXU� OHV� XVDJHV� GHV� PpGLDV� FRRSpUDWLIV� FRQVWLWXDQW� FHV� UpVHDX[� GLVFLSOLQDLUHV� SDU� OHV�

HQVHLJQDQWV��

������ /¶K\SRWKqVH� GHV� FRQGLWLRQV� IDYRUDEOHV� j� O¶pPHUJHQFH� GHV�

UpVHDX[�GLVFLSOLQDLUHV

3RVHU� O¶K\SRWKqVH� GH� O¶pPHUJHQFH� GH� UpVHDX[� GLVFLSOLQDLUHV� DPqQH� j� pWXGLHU� OH�

SURFHVVXV�G¶pODERUDWLRQ�GH�FHX[�FL��

1RXV�DGRSWHURQV�LFL�OHV�FRQFHSWV�GH�OD�VRFLRORJLH�GH�OD�WUDGXFWLRQ��'DQV�FH�FDGUH��OHV�

UpVHDX[�GLVFLSOLQDLUHV�VRQW�XQ�HQVHPEOH�KpWpURJqQH�G¶KXPDLQV�HW�GH�QRQ�KXPDLQV��&LWRQV�HQ�

TXHOTXHV� pOpPHQWV �� HQVHLJQDQWV�� LQVSHFWHXUV�� UHFWRUDWV�� VDYRLUV�� GLVFLSOLQHV�� RXWLOV� GH�

FRPPXQLFDWLRQ� pOHFWURQLTXH�� DVVRFLDWLRQV� GLVFLSOLQDLUHV�� WH[WHV� RIILFLHOV�� GpFODUDWLRQV�

PLQLVWpULHOOHV�� V\QGLFDOHV�� HWF�� 3RXU� FRQQDvWUH� OHV� FRQGLWLRQV� G¶pPHUJHQFH� GH� WHOV� UpVHDX[�� LO�

IDXGUD�G¶DERUG�QRXV�LQWpUHVVHU�DX�FRQWH[WH�SROLWLTXH�HW�pFRQRPLTXH��

(QVXLWH��QRXV�pWXGLHURQV�OHV�OLHQV�HQWUH�OH�FRQWH[WH�JpQpUDO�HW�OH�GpYHORSSHPHQW�GH�VHV�

UpVHDX[�GLVFLSOLQDLUHV�DX�VHLQ�GHV�WURLV�GLVFLSOLQHV�UHWHQXHV� 1RXV�UHSUHQGURQV�OHV�GLIIpUHQWHV�

SKDVHV�GLVWLQJXpHV�SDU�0��&DOORQ��$LQVL��GDQV�FKDTXH�FDV��QRXV�UHSqUHURQV�O¶DFWHXU�WUDGXFWHXU��

OH�SRLQW�GH�SDVVDJH�REOLJp��O¶LQWpUHVVHPHQW��O¶HQU{OHPHQW�HW�OD�PRELOLVDWLRQ�GHV�DFWHXUV�

&¶HVW� FH� TXH� QRXV� YHUURQV� GDQV� OD� SDUWLH� ��� DYHF� G¶XQH� SDUW� OH� FRQWH[WH� JpQpUDO�

SHUPHWWDQW�DX[�UpVHDX[�GLVFLSOLQDLUHV�G¶pPHUJHU�HW�G¶DXWUH�SDUW�OH�SURFHVVXV�G¶pODERUDWLRQ�GH�



���

FHV� UpVHDX[� SRXU� WURLV� GLVFLSOLQHV� VFRODLUHV�� 1RXV� YDOLGHURQV� DLQVL� QRWUH� K\SRWKqVH� VXU� OHV�

FRQGLWLRQV�VWUXFWXUHOOHV�HW�FRQMRQFWXUHOOHV�IDYRUDEOHV�j�O¶pPHUJHQFH�GHV�UpVHDX[�GLVFLSOLQDLUHV�

3RXU�PHQHU� j� ELHQ� O¶DQDO\VH�GH� FHWWH� pPHUJHQFH�� LO� QRXV� IDXW� pWXGLHU� OHV� LQWpUrWV�GHV�

DFWHXUV� GDQV� FH� SURFHVVXV�� DXWUHPHQW� GLW� OHXU� UDWLRQDOLWp��&H� VHUD� O¶REMHW� GH� QRWUH� GHX[LqPH�

K\SRWKqVH��

������ /¶K\SRWKqVH�GH�UDWLRQDOLWp�GH� OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�j�

FHV�UpVHDX[

/H� FKDSLWUH� �� FRQFHUQDQW� OHV� PpGLDV� FRRSpUDWLIV� D� PLV� HQ� pYLGHQFH� DX� PRLQV� GHX[�

TXHVWLRQV�TXL�OHXU�VRQW�DWWDFKpHV ��FHOOH�GH�OD�SDUWLFLSDWLRQ�j�FHV�PpGLDV�HW�FHOOH�GH�OHXU�VWDWXW�

GH� FRPPXQDXWp�� /D� SUHPLqUH� UHQYRLH� j� OD� FRQGLWLRQ� QpFHVVDLUH� VHORQ� -� 3HUULDXOW GH�

O¶DV\PpWULH�G¶LQIRUPDWLRQ�GDQV�XQ�UpVHDX�SpGDJRJLTXH��/D�VHFRQGH�UHQYRLH�j�FHOOH�G¶XQ�FULWqUH�

LGHQWLWDLUH�HQWUH�OHV�PHPEUHV�GX�UpVHDX�SpGDJRJLTXH�

1RXV� SRXYRQV�� j� SDUWLU� GH� OD� OLWWpUDWXUH� FRQVDFUpH� DX[� PpGLDV� FRRSpUDWLIV�� SRVWXOHU�

GHX[� W\SHV� GH� UDWLRQDOLWp� GDQV� OHV� XVDJHV� HW� OD� SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV� DX[� UpVHDX[�

GLVFLSOLQDLUHV ��XQH�UDWLRQDOLWp�LQVWUXPHQWDOH�HW�XQH�UDWLRQDOLWp�D[LRORJLTXH�

�������� 8QH�SDUWLFLSDWLRQ�UDWLRQQHOOH�HQ�ILQDOLWp

1RXV� FRQVLGqUHURQV� TXH� OHV� DFWHXUV� VRQW�PXV� GDQV� FHV� XVDJHV� SDU� XQH� UDWLRQDOLWp� HQ�

ILQDOLWp� SRXU� UHSUHQGUH� OHV� WHUPHV� GH� 0�� :HEHU�� &H� GHUQLHU� GpILQLW� O¶DFWLYLWp� VRFLDOH�

GpWHUPLQpH�GH�IDoRQ�UDWLRQQHOOH�HQ�ILQDOLWp �

© SDU� GHV� H[SHFWDWLRQV� GX� FRPSRUWHPHQW� GHV� REMHWV� GX� PRQGH� H[WpULHXU� RX� FHOXL�

G¶DXWUHV�KRPPHV��HQ�H[SORLWDQW�FHV�H[SHFWDWLRQV�FRPPH�© FRQGLWLRQV ª�RX�FRPPH�© PR\HQV ª�

SRXU� SDUYHQLU� UDWLRQQHOOHPHQW� DX[� ILQV� SURSUHV�� P�UHPHQW� UpIOpFKLHV�� TX¶RQ� YHXW�

DWWHLQGUH ª���

/HV�DQDO\VHV�GHV�PpGLDV�FRRSpUDWLIV�IRQW�OH�SDUDOOqOH�HQWUH�OD�SDUWLFLSDWLRQ�j�FHV�PpGLDV�

HW� OD� SDUWLFLSDWLRQ� j� WRXWH� DXWUH� IRUPH� G¶DFWLRQ� FROOHFWLYH�� (OOHV� SRVWXOHQW� XQ� LQGLYLGX�

UDWLRQQHO��TXL�FRPSDUH�OHV�FR�WV�GH�VD�SDUWLFLSDWLRQ�HW�OHV�DYDQWDJHV�TX¶LO�HQ�WLUH�

�� 0��:(%(5��(FRQRPLH�HW�VRFLpWp��YRO���/HV�FDWpJRULHV�GH�OD�VRFLRORJLH��3RFNHW��������S� ���
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'DQV� OH� FDV� GHV� OLVWHV� GH� GLIIXVLRQ�� VHORQ� QRXV�� OHV� EpQpILFHV� DWWHQGXV� GH� OD�

SDUWLFLSDWLRQ�GH�OD�SDUW�GHV�HQVHLJQDQWV�SHXYHQW�rWUH�OLpV�G¶XQH�SDUW�j�O¶DERQQHPHQW�j�XQH�OLVWH��

G¶DXWUH�SDUW�j�OD�SDUWLFLSDWLRQ�DFWLYH�SDU�O¶HQYRL�GH�PHVVDJHV��(Q�HIIHW�© DGKpUHU ª�j�XQH�OLVWH�

Q¶LPSOLTXH�SDV�QpFHVVDLUHPHQW�GH�SDUWLFLSHU�DFWLYHPHQW�j�FHOOH�FL��1RXV�YHUURQV�GRQF�G¶DERUG�

OHV�EpQpILFHV�DWWHQGXV�G¶XQ�VLPSOH�DERQQHPHQW�SXLV�OHV�EpQpILFHV�DWWHQGXV�G¶XQH�SDUWLFLSDWLRQ�

SOXV�DFWLYH��

$� SDUWLU� GHV� HQWUHWLHQV� HW� GHV� HQTXrWHV�PHQpV� SDU�$��5RMR�� DXSUqV� G¶DERQQpV� j� GHV�

OLVWHV� GH� GLIIXVLRQ� DFDGpPLTXHV� DX[� eWDWV�8QLV�� QRXV� DYRQV� IDLW� O¶K\SRWKqVH� GH� WURLV� S{OHV�

GDQV�OHV�EpQpILFHV�DWWHQGXV�GH�O¶DERQQHPHQW�j�XQH�OLVWH�TXH�QRXV�UHQGURQV�RSpUDWLRQQHOV�GH�OD�

IDoRQ�VXLYDQWH�

6HORQ�QRXV�� OHV�HQVHLJQDQWV�V¶DERQQHQW�DX[�OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUH�SRXU�WURLV�

W\SHV�GH�PRWLIV��

D� &HW�DERQQHPHQW�D�XQH�GLPHQVLRQ�LGHQWLWDLUH TXL�SHXW�VH�WUDGXLUH�SDU�

OH� VHQWLPHQW� G¶DSSDUWHQLU� j� OD� FRPPXQDXWp� GHV� HQVHLJQDQWV� GH� OD�

GLVFLSOLQH� HW� DYRLU� OD� SRVVLELOLWp� GH� V¶H[SULPHU VXU� FHWWH� GLVFLSOLQH�

VFRODLUH���

E� &HW� DERQQHPHQW� D� GHV� GLPHQVLRQV� XWLOLWDLUHV�� FRPPH�SDU� H[HPSOH�

GLVSRVHU� G¶XQ� DFFqV� SULYLOpJLp� j� O¶LQIRUPDWLRQ�� VH� WHQLU� LQIRUPp� GHV�

GpEDWV�DX�VHLQ�GH�OD�GLVFLSOLQH��FRQIURQWHU�VHV�SUDWLTXHV�DYHF�FHOOHV�GHV�

FROOqJXHV�HW�SRXYRLU�FRPSWHU�VXU�XQH�UpSRQVH�UDSLGH�

F� &HW� DERQQHPHQW� SHXW� rWUH� GDYDQWDJH� OLp� j� O¶XVDJH� GX� PpGLD�

LQQRYDQW� TX¶HVW� XQH� OLVWH� GH� GLIIXVLRQ HW� O¶RQ� V¶DERQQH� SRXU� PLHX[�

FRQQDvWUH� FH� PpGLD� HW� DLQVL� DYRLU� OH� VHQWLPHQW� G¶DSSDUWHQLU� j� XQH�

FRPPXQDXWp�YLUWXHOOH�

1RXV� YHUURQV� pJDOHPHQW� TXHOV� VRQW� OHV� PRWLIV� GRQQpV� SDU� OHV� DERQQpV� SRXU� QH� SDV�

SDUWLFLSHU�TXH�FH�VRLW�j�XQH�OLVWH�RX�j�XQ�VLWH�FRRSpUDWLI��

�� $��52-2����������3DUWLFLSDWLRQ�LQ�VFKRODUO\�HOHFWURQLF�IRUXPV�
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/¶K\SRWKqVH� GH� OD� UDWLRQDOLWp� HQ� ILQDOLWp� UHSRVH� WRXWHIRLV� VXU� XQH� YLVLRQ� UHODWLYHPHQW�

OLPLWpH�GHV�PRWLYDWLRQV�GH�OD�SDUWLFLSDWLRQ��,O�QRXV�IDXW�WHQLU�FRPSWH�pJDOHPHQW�GH�PRWLIV�WHOV�

TXH�OHV�DWWHQWHV��OHV�FUR\DQFHV�RX�OHV�IUXVWUDWLRQV�GHV�DFWHXUV��

�������� 8QH�SDUWLFLSDWLRQ�UDWLRQQHOOH�HQ�YDOHXU

1RXV�IHURQV�O¶K\SRWKqVH�TXH�O¶XVDJH�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�VXU�RX�

DXWRXU�G¶XQH�GLVFLSOLQH�VFRODLUH�SDUWLFLSH�j�OD�FRQVWUXFWLRQ�RX�DX�UHQIRUFHPHQW�G¶XQH�LGHQWLWp�

SURIHVVLRQQHOOH�FROOHFWLYH��/¶DFWLRQ�VRFLDOH��FRPPXQLTXHU�DYHF�FHV�RXWLOV�GH�FRPPXQLFDWLRQ�

pOHFWURQLTXH��VHUDLW�DORUV�GpWHUPLQpH�SDU�XQH�UDWLRQDOLWp�HQ�YDOHXU�GpILQLH�SDU�0��:HEHU �

© SDU� OD� FUR\DQFH� HQ� OD� YDOHXU� LQWULQVqTXH LQFRQGLWLRQQHOOH� ± G¶RUGUH� pWKLTXH��

HVWKpWLTXH�� UHOLJLHX[� RX� DXWUH� ± G¶XQ� FRPSRUWHPHQW� GpWHUPLQp� TXL� YDXW� SRXU� OXL�PrPH� HW�

LQGpSHQGDPPHQW�GH�VRQ�UpVXOWDW ª����

/¶LGHQWLWp� SURIHVVLRQQHOOH� HVW� DQDO\VpH� GDQV� OD� OLWWpUDWXUH� FRPPH� XQ� SURFHVVXV�

UHODWLRQQHO� G¶LQYHVWLVVHPHQW� GH� VRL���� FRPPH� XQH� WUDQVDFWLRQ� HQWUH� LQGLYLGXV� FKHUFKDQW� XQH�

UHFRQQDLVVDQFH� HW� GHV� LQVWLWXWLRQV� SRXUYR\HXVHV� GH� FHWWH� UHFRQQDLVVDQFH���� 'H� SOXV�� FHWWH�

LGHQWLWp�SURIHVVLRQQHOOH�HVW�OH�UpVXOWDW�G¶XQ�SURFHVVXV�GH�VRFLDOLVDWLRQ�VHFRQGDLUH���

3RXU� 5�� 6DLQVDXOLHX�� O¶LGHQWLWp� SURIHVVLRQQHOOH� VH� GpILQLW� FRPPH� OD� © IDoRQ� GRQW� OHV�

GLIIpUHQWV�JURXSHV�DX�WUDYDLO�V¶LGHQWLILHQW�DX[�SDLUV��DX[�FKHIV��DX[�DXWUHV�JURXSHV��O¶LGHQWLWp�

DX� WUDYDLO� HVW� IRQGpH� VXU� GHV� UHSUpVHQWDWLRQV� FROOHFWLYHV� GLVWLQFWHV ª�� /¶LGHQWLWp� VHUDLW� XQ�

SURFHVVXV�UHODWLRQQHO�G¶LQYHVWLVVHPHQW�GH�VRL��LQYHVWLVVHPHQW�GDQV�GHV�UHODWLRQV�GXUDEOHV��TXL�

PHW�HQ�TXHVWLRQ�OD�UHFRQQDLVVDQFH�UpFLSURTXH�GHV�SDUWHQDLUHV ���V¶DQFUDQW�GDQV�© O¶H[SpULHQFH�

UHODWLRQQHOOH�HW�VRFLDOH�GX�SRXYRLU ª��

&�� 'XEDU JpQpUDOLVH� O¶DQDO\VH� GH� 5�� 6DLQVDXOLHX HQ� pYRTXDQW� QRQ� SOXV� O¶LGHQWLWp�

SURIHVVLRQQHOOH� PDLV� OD� QRWLRQ� G¶LGHQWLWp� VRFLDOH�� ,O� UHFRQQDvW� DYHF� OXL� TXH� O¶LQYHVWLVVHPHQW�

GDQV�XQ�HVSDFH�GH�UHFRQQDLVVDQFH�LGHQWLWDLUH�GpSHQG�pWURLWHPHQW GH�OD�QDWXUH�GHV�UHODWLRQV�GH�

SRXYRLU�GDQV�FHW�HVSDFH�HW�GH�OD�SODFH�TX¶\�RFFXSHUD�O¶LQGLYLGX�HW�VRQ�JURXSH�G¶DSSDUWHQDQFH��

�� ,GHP��S�����
�� 5��6$,16$8/,(8��������/¶LGHQWLWp�DX�WUDYDLO���qPH pGLWLRQ�������3UHVVHV�GH�OD�)RQGDWLRQ�1DWLRQDOH�GHV�
6FLHQFHV�3ROLWLTXHV�
�� &��'8%$5��������/D�VRFLDOLVDWLRQ��&RQVWUXFWLRQ�GHV�LGHQWLWpV�VRFLDOHV�HW�SURIHVVLRQQHOOHV��$UPDQG�&ROLQ�
�� 3�%(5*(5��7��/8&.0$11��������/D�FRQVWUXFWLRQ�VRFLDOH�GH�OD�UpDOLWp��3DULV��0pULGLHQV�.OLQFNVLHFN�������



���

/H�FDGUH�WKpRULTXH�SURSRVp�SDU�5��6DLQVDXOLHX SULYLOpJLH�OD�FRQVWLWXWLRQ�G¶XQH�LGHQWLWp�

SURIHVVLRQQHOOH�SDU O¶H[SpULHQFH�GHV�UHODWLRQV�GH�SRXYRLU��2U�OHV�LQGLYLGXV�DSSDUWLHQQHQW�j�GHV�

HVSDFHV�LGHQWLWDLUHV�YDULpV�DX�VHLQ�GHVTXHOV�LOV�VH�FRQVLGqUHQW�FRPPH�VXIILVDPPHQW�UHFRQQXV�

HW� YDORULVpV �� FHV� FKDPSV� G¶LQYHVWLVVHPHQW� SHXYHQW� rWUH� OH� WUDYDLO��PDLV� DXVVL� VH� VLWXHU� KRUV�

WUDYDLO��,O�VH�SHXW�DXVVL�TX¶LO�Q¶H[LVWH�SDV�SRXU�XQ�LQGLYLGX�G¶HVSDFH�LGHQWLWDLUH�GDQV�OHTXHO�LO�VH�

VHQWH�© UHFRQQX�HW�YDORULVp ª��

3RXU�&��'XEDU��O¶HVSDFH�GH�UHFRQQDLVVDQFH�GH�O¶LGHQWLWp�VRFLDOH�GpSHQG�WUqV�pWURLWHPHQW�

GH�OD�UHFRQQDLVVDQFH�RX�GH�OD�QRQ�UHFRQQDLVVDQFH�GHV�VDYRLUV��GHV�FRPSpWHQFHV�HW�GHV�LPDJHV�

GH� VRL�� QR\DX[� GXUV� GHV� LGHQWLWpV�� SDU� OHV� LQVWLWXWLRQV�� � /D� WUDQVDFWLRQ� HQWUH� G¶XQH� SDUW�� OHV�

LQGLYLGXV� SRUWHXUV� GH� GpVLUV� G¶LGHQWLILFDWLRQ� HW� GH� UHFRQQDLVVDQFH� HW� G¶DXWUH� SDUW�� OHV�

LQVWLWXWLRQV�RIIUDQW�GHV�VWDWXWV��GHV�FDWpJRULHV�HW�GHV�IRUPHV�GLYHUVHV�GH�UHFRQQDLVVDQFH��SHXW�

rWUH�FRQIOLFWXHOOH��/HV�SDUWHQDLUHV�GH�FHWWH�WUDQVDFWLRQ�SHXYHQW�rWUH�PXOWLSOHV ��OHV�FROOqJXHV�GH�

WUDYDLO�� OD� KLpUDUFKLH� GH� O¶LQVWLWXWLRQ�� OHV� UHSUpVHQWDQWV� V\QGLFDX[�� O¶XQLYHUV� GH� OD� IRUPDWLRQ��

O¶XQLYHUV�GH�OD�IDPLOOH��HWF��

&�� 'XEDU�� GLVWLQJXH� O¶LGHQWLWp�SRXU�VRL� GH� O¶LGHQWLWp�SRXU�DXWUXL�� /HV� DFWHV�

G¶DWWULEXWLRQ� GpVLJQHQW� © TXHO� W\SH� G¶KRPPH� RX� GH� IHPPH� YRXV� YRXOH]� rWUH ª�� F¶HVW�j�GLUH�

O¶LGHQWLWp�SRXU�VRL�� /HV� DFWHV� G¶DSSDUWHQDQFH� GpVLJQHQW� © TXHO� W\SH� G¶KRPPH� RX� GH� IHPPH�

YRXV�rWHV ª��F¶HVW�j�GLUH�O¶LGHQWLWp�SRXU�DXWUXL��

'HX[� SURFHVVXV� VRQW� j� O¶°XYUH GDQV� OD� FRQVWUXFWLRQ� LGHQWLWDLUH� �� OH� SUHPLHU� FRQFHUQH�

O¶ © DWWULEXWLRQ ª�GH�O¶LGHQWLWp�SDU�OHV�LQVWLWXWLRQV�HW�OHV�DJHQWV�GLUHFWHPHQW�HQ�LQWHUDFWLRQ�DYHF�

O¶LQGLYLGX�� FH�TXH�(��*RIIPDQ�� QRPPH� O¶�© LGHQWLWp� VRFLDOH�YLUWXHOOH ª��/H� VHFRQG�FRQFHUQH�

© O¶LQWpULRULVDWLRQ�DFWLYH��«��GH�O¶LGHQWLWp�SDU�OHV�LQGLYLGXV�HX[�PrPH ª�� HW�TXH�(��*RIIPDQ�

QRPPH�©�O¶LGHQWLWp�VRFLDOH�UpHOOH ª��/D�UpDOLWp�LFL�HVW�VXEMHFWLYH�SXLVTX¶RQ�QH�WLHQW�FRPSWH�TXH�

GH�FH�TXL�IDLW�VHQV�SRXU�OHV�LQGLYLGXV��DXWUHPHQW�GLW�GH�© O¶KLVWRLUH�TX¶LOV�VH�UDFRQWHQW�VXU�FH�

TX¶LOV�VRQW ª���

&HV� GHX[� SURFHVVXV� QH� FRwQFLGHQW� SDV� QpFHVVDLUHPHQW�� 'qV� ORUV� GHX[� VWUDWpJLHV�

LGHQWLWDLUHV�VHPEOHQW�SRVVLEOHV��/D�SUHPLqUH�FRQVLVWH�SRXU�O¶LQGLYLGX�HQ�WUDQVDFWLRQV�H[WHUQHV�

�� ,GHP�S������
�� &LWp�SDU�&��'8%$5�
�� ,ELG��S������
�� 5�'�/$,1* ��������6HOI�DQG�WKH�RWKHUV��WUDGXFWLRQ�IUDQoDLVH�6RL�HW�OHV�DXWUHV ��������FLWp�SDU�&��'8%$5��
S� ����
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HQWUH�OXL�HW�OHV�DXWUHV�SRXU�WHQWHU�G¶DFFRPPRGHU�O¶LGHQWLWp�SRXU�VRL�DYHF�O¶LGHQWLWp�SRXU�DXWUXL��

/D�VHFRQGH�FRQVLVWH�HQ�WUDQVDFWLRQV�LQWHUQHV�GDQV�OHVTXHOOHV�O¶LQGLYLGX�WHQWH�GH�IDLUH�FRwQFLGHU�

FHV�GHX[�LGHQWLWpV�HQ�DVVLPLODQW�O¶LGHQWLWp�SRXU�DXWUXL�j�O¶LGHQWLWp�SRXU�VRL��

/D� FRQVWUXFWLRQ� G¶XQH� LGHQWLWp� SURIHVVLRQQHOOH� HVW� EDVpH� VXU� FH� TXH� 3�� %HUJHU HW�

7� /XFNPDQQ QRPPHQW� OD�© VRFLDOLVDWLRQ�VHFRQGDLUH ª �� O¶LQFRUSRUDWLRQ�GH�VDYRLUV�VSpFLDOLVpV�

�VDYRLUV�SURIHVVLRQQHOV���&H� VRQW�GHV�PDFKLQHULHV� FRQFHSWXHOOHV� FRPSUHQDQW�XQ�YRFDEXODLUH��

GHV� UHFHWWHV� �RX� GHV� IRUPXOHV�� SURSRVLWLRQV�� SURFpGXUHV��� XQ� SURJUDPPH� HW� XQ� YpULWDEOH�

© XQLYHUV� V\PEROLTXH ª� YpKLFXODQW� XQH� FRQFHSWLRQ� GX� PRQGH� PDLV� TXL�� FRQWUDLUHPHQW� � DX�

VDYRLU�GH�EDVH�GH�OD�VRFLDOLVDWLRQ�SULPDLUH��VRQW�GpILQLV�HW�FRQVWUXLWV�HQ�UpIpUHQFH�j�XQ�FKDPS�

VSpFLDOLVp�G¶DFWLYLWpV�

1RXV� YHUURQV� HQ� TXRL� OHV� pFKDQJHV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ� SHXYHQW� SDUWLFLSHU� j�

O¶pODERUDWLRQ� G¶XQH� LGHQWLWp� FROOHFWLYH��1RXV� pWXGLHURQV� GDQV� OD� SDUWLH� �� OD� SDUWLFLSDWLRQ� GHV�

HQVHLJQDQWV�DX[�UpVHDX[�GLVFLSOLQDLUHV�GX�SRLQW�GH�YXH�GH�OHXU�UDWLRQDOLWp�

$X� WRWDO�� QRWUH� TXHVWLRQQHPHQW� HVW� GRQF� OH� VXLYDQW �� OHV� UpVHDX[� GLVFLSOLQDLUHV�

FRQVWLWXHQW�LOV� GHV� UpVHDX[� SpGDJRJLTXHV "� $XWUHPHQW� GLW�� QRWUH� LQWHUURJDWLRQ� HVW� FHOOH� GX�

VWDWXW�GH�FHV�UpVHDX[��,O�FRQYLHQW�G¶DQDO\VHU�OH�SURFHVVXV�GH�FUpDWLRQ�SDU�OHV�DFWHXUV�DLQVL�TXH�

OHV�ILQDOLWpV�DWWULEXpHV�SDU�HX[�j�FHV�UpVHDX[�GLVFLSOLQDLUHV��

1RXV� IRUPXORQV� GHX[� K\SRWKqVHV�� /D� SUHPLqUH� DYDQFH� TXH� FHWWH� pPHUJHQFH� D� pWp�

SRVVLEOH�JUkFH�j�GHV�FRQGLWLRQV�VWUXFWXUHOOHV�HW�FRQMRQFWXUHOOHV�SDUWLFXOLqUHV��/D�VHFRQGH�SRVH�

TXH� OD� SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV� j� FHV� UpVHDX[� UHOqYH� GH� UDWLRQDOLWpV� D[LRORJLTXH� HW�

LQVWUXPHQWDOH�� (Q� HIIHW�� QRXV� VXSSRVRQV� TXH� OHV� HQVHLJQDQWV� SDUWLFLSHQW�� DYHF� GHV�

HQJDJHPHQWV� GLYHUV�� SDUFH� TX¶LOV� DQWLFLSHQW� OHV� EpQpILFHV�PDWpULHOV� RX� V\PEROLTXHV�GH� FHWWH�

SDUWLFLSDWLRQ��

1RXV� DOORQV� PDLQWHQDQW� GpWDLOOHU� OD� PpWKRGRORJLH� PLVH� HQ� °XYUH� SRXU� YDOLGHU� FHV�

K\SRWKqVHV�

�� 0pWKRGRORJLH

&KDFXQH� GH� FHV� GHX[� K\SRWKqVHV� D� IDLW� O¶REMHW� GH� PpWKRGHV� SDUWLFXOLqUHV� TXH� QRXV�

DOORQV�GpWDLOOHU�PDLQWHQDQW�



���

���� (WXGLHU�O¶pPHUJHQFH�GH�UpVHDX[�GLVFLSOLQDLUHV HW�OHV�FRQGLWLRQV�GH�

FHOOH�FL���DQDO\VH�GHV�pFULWV�HW�HQTXrWH�DXSUqV�GHV�DFWHXUV

1¶pWDQW� SDV� HQ�PHVXUH� GH� SUDWLTXHU� XQH� GpPDUFKH� HWKQRPpWKRGRORJLTXH� SXLVTXH� OHV�

pYqQHPHQWV� VRQW� SDVVpV�� QRXV� SURFpGHURQV� j� O¶pWXGH� GHV� WUDFHV� pFULWHV� GH� FH� SURFHVVXV� GH�

GpYHORSSHPHQW GH� OD� FRPPXQLFDWLRQ� pOHFWURQLTXH �� FRPSWHV� UHQGXV� GH� UpXQLRQV�� UDSSRUWV��

DUWLFOHV�GDQV�OD�SUHVVH�VSpFLDOLVpH��HWF��

/H� ULVTXH� LQKpUHQW�DX�FDGUH� WKpRULTXH�FKRLVL� �OD�VRFLRORJLH�GH� OD� WUDGXFWLRQ��HVW�FHOXL�

G¶XQH�UHFRQVWLWXWLRQ�D�SRVWHULRUL GHV�DFWHXUV�HW�GH OHXUV�PRWLYDWLRQV� $XVVL�QRWUH�SURSRV�VHUD�

W�LO�PRGHVWH� HW� QRXV� Q¶XWLOLVHURQV� FH� FDGUH� TXH� FRPPH�JXLGH�G¶XQH� OHFWXUH�GLIIpUHQWH� VXU� OH�

GpYHORSSHPHQW�GH�FHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�HW�OD�FRQVWLWXWLRQ��RX�OD�WHQWDWLYH�

GH�FRQVWLWXWLRQ��G¶XQ�UpVHDX�GLVFLSOLQDLUH��1RXV�GLVWLQJXHURQV�OHV�pWDSHV�VXLYDQWHV ��OH�SURMHW�HW�

O¶LQWpUHVVHPHQW�GHV�DOOLpV��OHV�LQWHUPpGLDLUHV��O¶HQU{OHPHQW�HW�OD�PRELOLVDWLRQ�GHV�DFWHXUV��1RXV�

FRQVLGpURQV� TXH� O¶LQWpUHVVHPHQW� GHV� DOOLpV� V¶DSSXLH� VXU� OHV� GLIIpUHQWV� VLWHV� PLV� HQ� °XYUH�

�DFDGpPLTXHV� HW� QDWLRQDX[�� HW� OHV� OLVWHV� GH� GLIIXVLRQ�� TXL� SHUPHWWHQW� O¶RFWURL� GH� U{OHV�PDLV�

DXVVL�OD�PRELOLVDWLRQ�G¶DXWUHV�DFWHXUV�

3RXU�PLHX[�FRPSUHQGUH�OH�IRQFWLRQQHPHQW�GHV�VLWHV�DFDGpPLTXHV��QRXV�DYRQV�FRQWDFWp�

SDU�FRXUULHU�pOHFWURQLTXH�O¶HQVHPEOH�GHV�FRRUGRQQDWHXUV�HQ�OHXU�VRXPHWWDQW�XQ�TXHVWLRQQDLUH�

G¶XQH� GL]DLQH� GH� TXHVWLRQV�� VDXI� SRXU� O¶pFRQRPLH�JHVWLRQ�� (Q� HIIHW�� QRXV� DYRQV� HX� OD�

SRVVLELOLWp�GH�SDUWLFLSHU�j�OHXU�UpXQLRQ�TXL�V¶HVW�WHQXH�j�0DUVHLOOH�HQ�PDUV�������

3RXU� OHV� 6(6�� ���PHVVDJHV� RQW� pWp� HQYR\pV� DX[� UHVSRQVDEOHV� GHV� VLWHV� DFDGpPLTXHV�

ORUVTXH�QRXV�GLVSRVLRQV�G¶XQH�DGUHVVH�pOHFWURQLTXH��8Q�SUHPLHU�HQYRL�D�pWp�HIIHFWXp�OH���DYULO�

������XQH�UHODQFH�D�pWp�IDLWH�OH���PDL�������1RXV�DYRQV�REWHQX����UpSRQVHV��VRLW�XQ�WDX[�GH�

UHWRXU�GH������3RXU�OD�WHFKQRORJLH��OD�GpPDUFKH�D�pWp�OD�PrPH��9LQJW�KXLW�PHVVDJHV�RQW�pWp�

HQYR\pV� DX[� UHVSRQVDEOHV� GH� VLWHV� DFDGpPLTXHV�� 8Q� SUHPLHU� HQYRL� D� pWp� HIIHFWXp� OH� ��PDL�

������XQH�UHODQFH�D�pWp�IDLWH�OH����PDL��1RXV�DYRQV�REWHQX����UpSRQVHV��VRLW�XQ�WDX[�GH�UHWRXU�

GH�����

/¶K\SRWKqVH�G¶XQH�SDUWLFLSDWLRQ�UDWLRQQHOOH�HQ�ILQDOLWp�D�IDLW�O¶REMHW�G¶XQH�HQTXrWH�HW�GH�

O¶DQDO\VH�GHV�pFKDQJHV�GHV�HQVHLJQDQWV���



���

���� 3DUWLFLSDWLRQ�UDWLRQQHOOH�HQ�ILQDOLWp ��HQTXrWH�DXSUqV�GHV�DERQQpV�

HW�DQDO\VH�GHV�PHVVDJHV�pFKDQJpV

$ILQ�G¶pWDEOLU�TXHOV�DYDQWDJHV�OHV�DERQQpV�SHUFHYDLHQW�GH�OHXU�DERQQHPHQW�j�XQH�OLVWH�

GH� GLIIXVLRQ� GLVFLSOLQDLUH�� QRXV� DYRQV� SURFpGp� j� XQH� DQDO\VH� VHFRQGDLUH� GHV� GRQQpHV�

UHFXHLOOLHV�ORUV�GH�QRWUH�HQTXrWH�HQ�PDUV�DYULO������PHQpH�GDQV�OH�FDGUH�GH�QRWUH�'($���

������ ,QWpUrWV� LQGLYLGXHOV� HW� FR�WV� GH� O¶HQJDJHPHQW� GDQV� OHV� UpVHDX[�

GLVFLSOLQDLUHV���HQTXrWH�DXSUqV�GHV�DERQQpV

/HV�OLVWHV�TXL�RQW�SDUWLFLSp�j�FHWWH�HQTXrWH�VRQW�FHOOHV�GRQW�OH�PRGpUDWHXU�HQ�D�DFFHSWp�

OH�SULQFLSH�HW�RX�D�GLIIXVp� OH�PHVVDJH�PHQWLRQQDQW� O¶H[LVWHQFH�GH�FHWWH�HQTXrWH��/¶HQTXrWH�D�

pWp�PHQpH�DXSUqV�GHV�OLVWHV�VXLYDQWHV��YRLU�WDEOHDX�FL�GHVVRXV��

7DEOHDX�� /LVWHV�GH�GLIIXVLRQ�UHWHQXHV�SRXU�O
HQTXrWH

1RP�GH�OD�OLVWH ,QWLWXOp
(FRJHVW (QVHLJQHPHQW�WHFKQRORJLTXH�WHUWLDLUH
(�WHDFK (QVHLJQDQWV G¶DQJODLV�± XQH�OLVWH�QDWLRQDOH
,QIRO\FpH (QVHLJQHPHQW�GH�O¶LQIRUPDWLTXH�GDQV�OHV�O\FpHV
,QWHU�HV 3RXU�GHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�LQWHUDFWLYHV
0DWKV /HV�PDWKpPDWLTXHV�DX�FROOqJH
3DJHVWHF (FKDQJHV�HQWUH�SURIHVVHXUV�GH�WHFKQRORJLH
3K\VLF /HV�VFLHQFHV�SK\VLTXHV�DX�FROOqJH
3K\VLTXH� (QVHLJQHU�OHV�VFLHQFHV�SK\VLTXHV��FROOqJH�± O\FpH�
3URIV�O /¶HQVHLJQHPHQW�GHV�/HWWUHV�HQ�O\FpH

/D�GLIIXVLRQ�GX�TXHVWLRQQDLUH�D�pWp�UpDOLVpH�SDU�FRXUULHU�pOHFWURQLTXH�DXSUqV�GHV������

DERQQpV�� 3OXVLHXUV� SRVVLELOLWpV� pWDLHQW� RIIHUWHV� DX[� PRGpUDWHXUV� SRXU� OD� GLIIXVLRQ� GH�

O¶HQTXrWH ��VRLW�SDU�FRXUULHU�pOHFWURQLTXH�DYHF�OH�WH[WH�GH�O¶HQTXrWH�LQFOXV�GDQV�XQ�ILFKLHU�MRLQW�

DX� PHVVDJH� GH� SUpVHQWDWLRQ� GH� O¶HQTXrWH�� VRLW� SDU� O¶DQQRQFH� G¶XQ� VLWH� ZHE� VXU� OHTXHO� pWDLW�

GLVSRQLEOH O¶HQTXrWH��/H�PRGpUDWHXU�QRXV�D�SDUIRLV�DXWRULVp�j�GLIIXVHU�O¶HQTXrWH�QRXV�PrPH��

3RXU� OHV� WURLV� OLVWHV�TXH�QRXV�DYRQV�UHWHQXHV�GDQV�QRWUH�pWXGH��QRXV�SUpVHQWRQV� OHV�FKRL[�GH�

GLIIXVLRQ�GDQV�OH�WDEOHDX�FL�GHVVRXV�

�� %��'527�'(/$1*(��© 8VDJHV�GHV�OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV��&RQWULEXWLRQ�j�O¶pWXGH�GH�O¶DGRSWLRQ�HW�
GH�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�DX[�OLVWHV�GH�GLIIXVLRQ�GHV�GLVFLSOLQHV�VFRODLUHV�GX�VHFRQG�GHJUp�HQ�)UDQFH ª��
8QLYHUVLWp�3DULV�9,,�������



���

7DEOHDX�� ��'LIIXVLRQ�GHV�TXHVWLRQQDLUHV

/LVWH 'LVFLSOLQH 'LIIXVp�SDU 0pWKRGH�FKRLVLH
(FRJHVW (FRQRPLH�JHVWLRQ 0RGpUDWHXU )LFKLHU�MRLQW
,QWHU�HV 6(6 1RXV�PrPHV )LFKLHU�MRLQW
3DJHVWHF 7HFKQRORJLH 1RXV�PrPHV 6LWH�ZHE

/H� GpSRXLOOHPHQW� D� pWp� UpDOLVp� DYHF� OH� ORJLFLHO� /H� 6SKLQ[� 3OXV� YHUVLRQ� ����F��1RXV�

Q¶DYRQV�SDV�GpYHORSSp�GH�SDVVHUHOOH�HQWUH�OHV�PHVVDJHV�UHoXV�SDU�OH�FRXUULHU�pOHFWURQLTXH�HW�FH�

ORJLFLHO��FDU�OD�TXDQWLWp�GH�TXHVWLRQQDLUHV�UHoXV�������QH�OH�MXVWLILDLW�SDV��

&KDTXH� UpSRQVH� UHoXH� SDU� FRXUULHU� pOHFWURQLTXH� pWDLW� GDWpH� �GDWH� HW� KHXUH��� 8QH�

SUHPLqUH�LQGLFDWLRQ�G¶XQ�GRXEORQ�SRVVLEOH�pWDLW�XQH�GDWH�LGHQWLTXH�SRXU�GHX[�UpSRQVHV��6L�GH�

VXUFURvW�� OH�FRQWHQX�GX�TXHVWLRQQDLUH�pWDLW� OH�PrPH��QRXV�DYRQV�FRQVLGpUp�TX¶LO�V¶DJLVVDLW�GH�

GRXEORQV�� /¶XQ� GHV� TXHVWLRQQDLUHV� VH� WURXYDLW� GDQV� FH� FDV� pOLPLQp�� $X� FDV� R�� O¶XQ� GH� FHV�

TXHVWLRQQDLUHV� pWDLW� SOXV� FRPSOHW� TXH� O¶DXWUH�� QRXV� O¶DYRQV� ELHQ� V�U� FRQVHUYp�� /HV� FDV� GH�

GRXEORQV�RQW�pWp�UDUHV��FHW�LQFLGHQW�V¶pWDQW�SURGXLW�FLQT�IRLV�VHXOHPHQW�

1RXV� DYRQV� pOLPLQp� OHV� TXHVWLRQQDLUHV� WURS LQFRPSOHWV�� /¶DEVHQFH� GH� UpSRQVH� j�

FHUWDLQHV� TXHVWLRQV� MXJpHV� HVVHQWLHOOHV� pWDLW� SRVVLEOH� GX� IDLW� TX¶DXFXQH� TXHVWLRQ� Q¶DLW� pWp�

UHQGXH� REOLJDWRLUH�� 1RXV� DYRQV� QRWDPPHQW� pOLPLQp� OHV� TXHVWLRQQDLUHV� R�� OHV� UpSRQVHV�

FRQFHUQDQW� O¶LGHQWLILFDWLRQ� Q¶pWDLHQW� SDV� FRPSOqWHV�� ,O� \� D� HX� VL[� FDV� GH� TXHVWLRQQDLUHV�

LQFRPSOHWV��

3OXVLHXUV�TXHVWLRQV�pWDLHQW�GHV�TXHVWLRQV�RXYHUWHV��SRXU�OHVTXHOOHV�QRXV�DYRQV�SURFpGp�

j� XQ� UHFRGDJH�� 3RXU� FHOD�� QRXV� DYRQV� SURFpGp� j� XQH� DQDO\VH� GH� FRQWHQX� GHV� UpSRQVHV� DX[�

TXHVWLRQV� GHPDQGDQW� j� O¶DERQQp� G¶H[SOLTXHU� VHV� PRWLYDWLRQV� SRXU� SDUWLFLSHU� RX� QH� SDV�

SDUWLFLSHU��1RXV�DYRQV�SRXU�FKDFXQH�UHWHQXH�OHV�FDWpJRULHV�VXLYDQWHV �



���

7DEOHDX�� &RGDJH�GHV�UpSRQVHV�FRQFHUQDQW�OD�SDUWLFLSDWLRQ�RX�OD�QRQ�

SDUWLFLSDWLRQ

3DUWLFLSHU 1H�SDV�SDUWLFLSHU
GHPDQGHU PDQTXH�GH�WHPSV
UpSRQGUH FRQWHQX�GHV�PHVVDJHV
DLGHU LQFRPSpWHQW

SDUWLFLSHU�GpEDWWUH GpEXWDQW
SDUWDJHU SDV�GH�EHVRLQ

GRQQHU�WUDQVPHWWUH ULHQ�j�GLUH
pFKDQJHU V¶DERQQHU�PDLV�QH�SDV�SDUWLFLSHU
UpDJLU
DQLPHU

/HV�UHWRXUV�GHV�TXHVWLRQQDLUHV�SDU�OLVWH�VRQW�OHV�VXLYDQWV �

7DEOHDX�� 7DX[�GH�UpSRQVH�REWHQXV�j�O
HQTXrWH

/LVWH 1RPEUH�GH�TXHVWLRQQDLUHV�
HQYR\pV

1RPEUH�GH�TXHVWLRQQDLUHV�
H[SORLWDEOHV�UHWRXUQpV

7DX[�GH�
UpSRQVH

(FRJHVW ��� �� ���
,QWHU�(V ��� �� ���
3DJHVWHF ��� �� ���
7RWDO ���� ��� ���

/HV� DERQQpV� GH� OD� OLVWH� (FRJHVW�� D\DQW� IRUWHPHQW� pWp� HQFRXUDJpV� j� SDUWLFLSHU� SDU� OH�

PRGpUDWHXU��VH�VRQW�OH�SOXV�LQYHVWLV�GDQV�FHWWH�HQTXrWH�DYHF�XQ�WDX[�GH�UHWRXU�GH������1RWRQV�

pJDOHPHQW�TX¶DX�PRPHQW�GH�O¶HQTXrWH��OD�OLVWH�pWDLW�UpFHQWH�SXLVTX¶HOOH�H[LVWDLW�GHSXLV���PRLV��

2Q�SHXW�SHQVHU�TXH�OH�PRGpUDWHXU�PDLV�DXVVL�OHV�DERQQpV�pWDLHQW�FXULHX[�G¶HQ�VDYRLU�SOXV�VXU�

HX[�PrPHV�HW�FH�QRXYHDX�PpGLD�TX¶LOV�PHWWDLHQW�HQ�SODFH��

/D� SRSXODWLRQ� GHV� UpSRQGDQWV� j� O¶HQTXrWH� SRXU� FKDTXH� GLVFLSOLQH� SUpVHQWH� OHV�

SDUWLFXODULWpV�VXLYDQWHV��FI��7DEOHDX�� ���

� SRXU�O¶pFRQRPLH�JHVWLRQ��RQ�QRWHUD�XQH�SOXV�IRUWH�UHSUpVHQWDWLRQ�GHV�IHPPHV�

SDU�UDSSRUW�j�OD�SDUWLFLSDWLRQ�JOREDOH�GH�FHOOHV�FL�GDQV�O¶HQTXrWH �

� SRXU�OHV�6(6�HW�OD�WHFKQRORJLH��RQ�UHPDUTXHUD�OD�WUqV�IRUWH�VXU�UHSUpVHQWDWLRQ�

GHV�KRPPHV�SDU�UDSSRUW�j�OD�SDUWLFLSDWLRQ�JOREDOH�GH�FHX[�FL�GDQV�O¶HQTXrWH�

PDLV�SOXV�HQFRUH�SDU�UDSSRUW�j�OD�GLVFLSOLQH��



���

� SRXU� OD� WHFKQRORJLH�� RQ� UHWLHQGUD� OD� VXU�UHSUpVHQWDWLRQ�GHV�PRLQV�GH����DQV�

SDU� UDSSRUW�j� OHXU�SUpVHQFH�DX�VHLQ�GH�OD�GLVFLSOLQH�PDLV�pJDOHPHQW� OD�VRXV�

UHSUpVHQWDWLRQ� GHV� SOXV� GH� ��� DQV�� /HV� pFDUWV� VRQW� SOXV� IRUWV� SRXU� FHWWH�

GLVFLSOLQH�TXH�SRXU�OHV�DXWUHV�

7DEOHDX�� &DUDFWpULVWLTXHV�GHV�UpSRQGDQWV�j�O
HQTXrWH

eFRQRPLH�JHVWLRQ 6(6 7HFKQRORJLH
(QTXrWH 'LVFLSOLQH (QTXrWH 'LVFLSOLQH (QTXrWH 'LVFLSOLQH

(QTXrWH�DXSUqV�
GHV���OLVWHV

Q�  ��� 1� ������ Q�  ��� 1�  ����� Q�  ��� 1�  ������ 1� ����
+RPPHV ��� ��� ��� ��� ��� ��� ���
)HPPHV ��� ��� ��� ��� ��� ��� ���
0RLQV� GH�
���DQV

��� ��� ��� ��� ��� ��� ���

(QWUH� ���
HW����DQV

��� ��� ��� ��� ��� ��� ���

3OXV�GH����
DQV

��� ��� ��� ��� ��� ��� ���

6RXUFH ��DQDO\VH�VHFRQGDLUH�GH�QRWUH�HQTXrWH�PHQpH�DXSUqV�GHV�DERQQpV�HQ�PDUV�DYULO������HW�QRWH�G¶LQIRUPDWLRQ�
Q�������GH�MXLQ�������GpMj�FLWpH�

$ILQ� GH� SUpFLVHU� O¶LPSRUWDQFH� GHV� SKpQRPqQHV� G¶DGRSWLRQ� HW� GH� SDUWLFLSDWLRQ�� QRXV�

DYRQV�FRQVWUXLW�GHV�LQGLFDWHXUV�VWDWLVWLTXHV��SHUPHWWDQW�GH�OHV�UHODWLYLVHU�

������ /¶DQDO\VH�VWDWLVWLTXH�GHV�FRQWULEXWLRQV�GHV�DERQQpV

3RXU�VXLYUH�O¶pYROXWLRQ�GH�O¶DGRSWLRQ�G¶XQH�OLVWH�QRXV�DYRQV�SURFpGp�FKDTXH�GpEXW�GH�

PRLV� j� XQ� UHOHYp� GX� QRPEUH� G¶DERQQpV��&H� QRPEUH� pYROXDQW� WRXW� DX� ORQJ� GH� O¶DQQpH�� QRXV�

FDOFXORQV� XQH� PR\HQQH� DQQXHOOH�� 1RXV� DYRQV� DFFqV� j� FHWWH� LQIRUPDWLRQ� SDUFH� TXH� QRXV�

VRPPHV�DERQQp�j�FHV�OLVWHV��&HSHQGDQW��TXHOTXHV�OLVWHV�DIILFKHQW�FHWWH�LQIRUPDWLRQ�VDQV�TX¶LO�

VRLW� QpFHVVDLUH� G¶rWUH� VRL�PrPH� DERQQp�� &H� Q¶HVW� SDV� �RX� SOXV�� OH� FDV� GHV OLVWHV� FRQVWLWXDQW�

QRWUH�pFKDQWLOORQ��

1RXV� GpILQLVVRQV� OH� WDX[� G¶DGRSWLRQ� FRPPH� pWDQW� OH� UDSSRUW� HQWUH� OD� PR\HQQH� GX�

QRPEUH�G¶DERQQpV�GH�OD�OLVWH�FRQFHUQpH�HW�OH�QRPEUH�G¶DERQQpV�SRWHQWLHOV��j�VDYRLU�OH�QRPEUH�

G¶HQVHLJQDQWV�HQ�)UDQFH�GH�FHWWH�GLVFLSOLQH�VFRODLUH��SRXU�XQH�DQQpH�GRQQpH��

7DX[ G¶DGRSWLRQ  
Q�O
DQQpHSRXU�SRWHQWLHOVG
DERQQpVQRPEUH

Q�O
DQQpHSRXU�OLVWHODGHG
DERQQpVQRPEUHGX�PR\HQQH
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)LJXUH����&RQVWUXFWLRQ�G
XQH�FRXUEH�GH�/RUHQ]

1RXV�FRPSDURQV�FH�QRPEUH�G¶DERQQpV�DX�QRPEUH�G¶HQVHLJQDQWV�GX�VHFRQG�GHJUp�GDQV�

OHV�FROOqJHV�HW�O\FpHV�SXEOLFV�SXEOLp�UpJXOLqUHPHQW�SDU�OD�'LUHFWLRQ�GH�OD�3URJUDPPDWLRQ�HW�GX�

'pYHORSSHPHQW�GDQV�VHV�QRWHV�G¶LQIRUPDWLRQV���

1RXV�GpILQLVVRQV�OH�WDX[�GH�SDUWLFLSDWLRQ�FRPPH�OH�UDSSRUW�HQWUH�OHV�DERQQpV�DXWHXUV��

FHX[�TXL�HQYRLHQW�GHV�PHVVDJHV��HW�O¶HQVHPEOH�GHV�DERQQpV�

7DX[ GH SDUWLFLSDWLRQ  
P

P
PRLVOHSRXU�G
DERQQpVQRPEUH

PRLVOHSRXU�DXWHXUVG
DERQQpVQRPEUH

&H� WDX[�GH�SDUWLFLSDWLRQ�QH�GRQQH�TX¶XQH� LQGLFDWLRQ�JURVVLqUH�GH� OD� UpSDUWLWLRQ�GH� OD�

SDUROH� SDUPL� OHV� DERQQpV� DXWHXUV�� (IIHFWLYHPHQW�� LO� QH� WLHQW� SDV� FRPSWH� GX� QRPEUH� GH�

PHVVDJHV� pPLV� SDU� FKDTXH� DERQQp�DXWHXU�� $XVVL� FRQYLHQW�LO� G¶DIILQHU� FHWWH�PHVXUH� SDU� XQH�

UHSUpVHQWDWLRQ�GH�OD�FRQFHQWUDWLRQ�GH�OD�SDUROH�VXU�OD�OLVWH��JUkFH�j�XQH�FRXUEH�GH�/RUHQ]��YRLU�

ILJXUH�����

/D�FRXUEH�GH�FRQFHQWUDWLRQ�&�HVW�REWHQXH�HQ�FDOFXODQW� OHV�SRXUFHQWDJHV�FXPXOpV�GHV�

DXWHXUV�HW� OHV�SRXUFHQWDJHV�FXPXOpV�GHV�PHVVDJHV�pPLV�SDU�FHV�PrPHV�DXWHXUV��/D�GURLWH�'�

HVW�OD�FRXUEH�G¶pTXLUpSDUWLWLRQ��(OOH�UHSUpVHQWH�XQH�GLVWULEXWLRQ�pJDOLWDLUH�GH�OD�SDUROH�HQWUH�OHV�

DERQQpV��3OXV�OD�VXUIDFH�HQWUH�&�HW�'�HVW�JUDQGH��SOXV�OD�UpSDUWLWLRQ�GH�OD�SDUROH�HVW�LQpJDOLWDLUH�

VXU�OD�OLVWH�FRQVLGpUpH��
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3RXU�PHVXUHU� OD�SDUWLFLSDWLRQ��QRXV�DYRQV�WUDYDLOOp�VXU� OHV�PHVVDJHV�pFKDQJpV�ORUV�GH�

O¶DQQpH�VFRODLUH�����������VXU�OHV�WURLV�OLVWHV�GH�GLIIXVLRQ�FRQFHUQpHV��j�VDYRLU�,QWHU�(6�SRXU�

OHV�6(6��3DJHVWHF�SRXU�OD�WHFKQRORJLH�HW�(FRJHVW�SRXU�O¶pFRQRPLH�JHVWLRQ�

0HVXUHU� OD� SDUWLFLSDWLRQ� j� SDUWLU� GHV� PHVVDJHV� pFKDQJpV� QpFHVVLWH� GH� FRQVWLWXHU� XQ�

FRUSXV� GH� O¶HQVHPEOH�GHV�PHVVDJHV�GH� OD�SpULRGH� FKRLVLH� �VHSWHPEUH������MXLQ��������3RXU�

pWXGLHU� OD� SDUWLFLSDWLRQ� G¶XQ� SRLQW� GH� YXH� SXUHPHQW� TXDQWLWDWLI�� O¶DQDO\VH� GH� O¶HQ�WrWH� GHV�

PHVVDJHV�UHVWH�VXIILVDQWH��/D�FKDvQH�GHV�WUDLWHPHQWV�HIIHFWXpH�HVW�OD�VXLYDQWH ��

�� 5pFXSpUDWLRQ� GHV� DUFKLYHV� GHV� OLVWHV� GH� GLIIXVLRQ �� SDU� DVSLUDWLRQ� DYHF� XQ�

ORJLFLHO�GH�FDSWXUH�GH�VLWHV �

�� ([WUDFWLRQ�GHV�HQ�WrWHV�GHV�PHVVDJHV ��&RQVWLWXWLRQ�G¶XQ�ILFKLHU�WH[WH�GHV�HQ�

WrWHV �

�� 7UDLWHPHQW�VWDWLVWLTXH�GX�ILFKLHU�WH[WH�GHV�HQ�WrWHV�DYHF�OH�ORJLFLHO�/H�6SKLQ[�

3OXV� YHUVLRQ����E���

/D�SULQFLSDOH�GLIILFXOWp�UHQFRQWUpH�FRQFHUQH�OH�IRUPDW�GHV�PHVVDJHV�pOHFWURQLTXHV�ORLQ�

G¶rWUH� QRUPDOLVp� «� $LQVL� O¶HQ�WrWH� SHXW� FRQWHQLU� RX� QRQ� OHV� FKDPSV� VXLYDQWV �� © GDWH ª��

© IURP ª��O¶H[SpGLWHXU���© UHSO\�WR ª��DGUHVVH�GH�UpSRQVH���© RUJDQL]DWLRQ ª��© WLWOH ª��© REMHW ª��

© SULRULW\ ª� �SULRULWp� GX� FRXUULHU��� © &F ª� �© FDUERQ FRS\ª��� 'H� PrPH� OD� IRUPH� GX� FKDPS�

© IURP ª�HVW�WUqV�YDULDEOH��$LQVL�O¶DGUHVVH�pOHFWURQLTXH�SHXW�rWUH�SUpFpGpH�RX�VXLYLH�G¶XQ�QRP�

RX� G¶XQ� VXUQRP�� RX� G¶XQ� SVHXGRQ\PH�� ,O� QRXV� D� GRQF� IDOOX� © QRUPDOLVHU ª� FH� FKDPS�� HQ�

HQOHYDQW� OHV� QRPV�� TXL� SHXYHQW� SUpFpGHU� RX� VXLYUH� O¶DGUHVVH� pOHFWURQLTXH� FDQRQLTXH�� 1RXV�

GRQQRQV�TXHOTXHV�H[HPSOHV�GH�OD�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJHV�SRXU�HQ�PRQWUHU�OD�GLYHUVLWp

GDQV� OHV� WDEOHDX[� VXLYDQWV� �QRXV� DYRQV� DQRQ\Pp� OHV� PHVVDJHV� HQ� PRGLILDQW� OHV� QRPV� HW�

DGUHVVHV�GHV�SHUVRQQHV�FLWpHV���

7DEOHDX�� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�3DJHVWHF

)URP��QRP��QRP#[[[�IU!
&F��SDJHVWHF#FUX�IU
6XEMHFW��5H��/'7��SURIHVVHXU�SULQFLSDO
'DWH��:HG�����0D\��������������������

$XWHXU
&RSLH
6XMHW
'DWH

�� �/H�6SKLQ[�'pYHORSSHPHQW
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7DEOHDX�� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�3DJHVWHF

)URP���QRPSHUVRQQH���QRPSHUVRQQH#WUXF�RUJ!
7R�� �/LVWH� GH� 'LIIXVLRQ� 7HFKQR��
�SDJHVWHF#FUX�IU!�� �QRP���
�QRP�#OLEHUW\VXUI�IU!�
6XEMHFW�� /'7�� +$6+��[�D��IDF�� FRPPDQGHV�
VXLWH���
'DWH��7XH�����-XQ��������������������

$XWHXU
3OXVLHXUV�GHVWLQDWDLUHV

6XMHW

'DWH

7DEOHDX�� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�3DJHVWHF

)URP���-3���QRP�#ZDQDGRR�IU!�
7R�� �WRUWXH�� �QRP�#ZRUOGRQOLQH�IU!�� �SDJHVWHF��
�SDJHVWHF#FUX�IU!�
6XEMHFW�� 5H�� /'7�� H[WHQVLRQ� G
XQH� JDPPH� GH�
SURGXLW
'DWH��:HG����1RY��������������������
5HSO\�7R���-3���QRP�#ZDQDGRR�IU!

$XWHXU
3OXVLHXUV�GHVWLQDWDLUHV

6XMHW

'DWH
$GUHVVH�GH�UpSRQVH

7DEOHDX�� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�3DJHVWHF

)URP���-DFN�1RP���-DFN�1RP#ZDQDGRR�IU!
7R���/LVWH�WHFKQR���SDJHVWHF#FUX�IU!
6XEMHFW��/'7��3DVVDJH�$Q�����
'DWH��7KX�����2FW��������������������
2UJDQL]DWLRQ��(GXFDWLRQ�1DWLRQDOH
5HSO\�7R���QRP����QRP�#ZDQDGRR�IU!

$XWHXU
'HVWLQDWDLUH
6XMHW
'DWH
2UJDQLVDWLRQ
$GUHVVH�GH�UpSRQVH

7DEOHDX��� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�,QWHU�(6

'DWH��6DW�����6HS��������������������
)URP���QRP���QRP#DF�QLFH�IU!
5HSO\�7R� �QRP#DF�QLFH�IU!
6XEMHFW� >LQWHU�HV@��9LUXV

'DWH
$XWHXU��QRP���HPDLO�
$GUHVVH�GH�UpSRQVH
6XMHW
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7DEOHDX��� ([HPSOH���GH�VWUXFWXUH�G¶HQ�WrWH�GH�PHVVDJH�OLVWH�,QWHU�(6

'DWH� 6DW����'HF���������������(67
)URP� QRP#DRO�FRP
5HSO\�7R� �QRP#DRO�FRP!
6XEMHFW� 5H��>LQWHU�HV@��5HVWH]�WRXV��

'DWH��DYHF�XQ�IRUPDW�GLIIpUHQW�
$XWHXU��HPDLO�VHXO�
$GUHVVH�GH�UpSRQVH
6XMHW

/H�ILFKLHU WH[WH�GHV�HQ�WrWHV�TXH�QRXV�WUDLWRQV�DYHF�OH� ORJLFLHO�/H�6SKLQ[�FRQWLHQW� OHV�

LQIRUPDWLRQV�VXLYDQWHV ��OH�QXPpUR�GX�PHVVDJH��O¶DGUHVVH�pOHFWURQLTXH�GH�O¶DXWHXU��OH�VXMHW�GX�

PHVVDJH��OD�GDWH��O¶KHXUH�G¶pPLVVLRQ�GX�PHVVDJH�

&H�WUDLWHPHQW�VWDWLVWLTXH�QRXV�D�SHUPLV�G¶REWHQLU�OHV�LQIRUPDWLRQV�VXLYDQWHV �

� OH�QRPEUH�GH�PHVVDJHV�SDU�DXWHXU �

� OH�QRPEUH�GH�PHVVDJHV�SDU�GDWH��PRLV��MRXU�GH�OD�VHPDLQH��KHXUH� �

� OHV�PRWV�GHV�VXMHWV�GHV�PHVVDJHV��PRWV�GX�FKDPS�© 6XEMHFW ª��

8Q�FDOFXO�SHUPHW�DORUV�GH�PHVXUHU�OH�WDX[�GH�SDUWLFLSDWLRQ�HW�GH�FRQVWUXLUH�OD�FRXUEH�GH�

/RUHQ]�GH�OD�FRQFHQWUDWLRQ�GH�OD�SDUROH�SDU�OLVWH�

6L�OHV�PpGLDV�FRRSpUDWLIV��FRPPH�OHV�OLVWHV�GH�GLIIXVLRQ��SHUPHWWHQW�DX[�HQVHLJQDQWV�GH�

WLUHU� XQ� EpQpILFH� GH� OHXU� DGRSWLRQ�� TXH� SHQVHU� GHV� PRWLYDWLRQV� GHV� DXWHXUV� GH� VLWHV�

SHUVRQQHOV "

������ 5HFXHLO�GHV�PRWLYDWLRQV�GHV�DXWHXUV�GH�VLWHV�ZHE SHUVRQQHOV

1RXV�DYRQV� UHFXHLOOL� OHXUV�PRWLYDWLRQV�DXSUqV�G¶XQ�pFKDQWLOORQ�G¶HQVHLJQDQWV�DXWHXUV�

GH�VLWHV�ZHE�SHUVRQQHOV�FRQFHUQDQW�OHXU�GLVFLSOLQH�VFRODLUH��

&H� UHFXHLO� D� SULV� OD� IRUPH� G¶pFKDQJHV� SDU� FRXUULHU� pOHFWURQLTXH�� /D� GpPDUFKH� SRXU�

FRQVWLWXHU�FHW�pFKDQWLOORQQDJH�HVW�YDULDEOH�VHORQ�OHV�GLVFLSOLQHV�VFRODLUHV��

3RXU� OHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� LO� Q¶\� D� SDV� GH� UpIpUHQFHPHQW� GHV� VLWHV�

SHUVRQQHOV�TXH�FH�VRLW�SDU�OHV�VLWHV�DFDGpPLTXHV�RX�SDU�OH�VLWH�QDWLRQDO��/HV�PHVVDJHV�SRVWpV�

VXU� OD� OLVWH� QH� IRQW� MDPDLV� UpIpUHQFH� j� GHV� VLWHV� SHUVRQQHOV�� 1RXV� DYRQV� SURFpGp� j� GHV�

UHFKHUFKHV�GDQV�GHV�PRWHXUV�GH�UHFKHUFKH�WHOV�$OWD�9LVWD��*RRJOH��$OOWKHZHE�RX�GHV�DQQXDLUHV�
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GH�UHFKHUFKH�VSpFLDOLVpV�GDQV�OH�UpIpUHQFHPHQW�GHV�SDJHV�SHUVRQQHOOHV��$XFXQ�UpVXOWDW�Q¶D�pWp�

WURXYp��&HWWH�DQDO\VH�Q¶D�GRQF�SDV�pWp�IDLWH�SRXU�OHV�6(6�

3RXU�O¶pFRQRPLH�JHVWLRQ��XQH�OLVWH�GH�VLWHV�SHUVRQQHOV�D�ILJXUp�SHQGDQW�TXHOTXHV�PRLV�

VXU� OH� VLWH� QDWLRQDO�� DXVVL� FHWWH� OLVWH D�W�HOOH� FRQVWLWXp� SRXU� QRXV� OH� SRLQW� GH� GpSDUW� GH� QRV�

UHFKHUFKHV�� /RUVTXH� OHV� VLWHV� SHUVRQQHOV� FRQVXOWpV� IDLVDLHQW� HX[�PrPHV� UpIpUHQFH� j� G¶DXWUHV�

VLWHV�SHUVRQQHOV��QRXV�OHV�DYRQV�LQFOXV�GDQV�QRWUH�DQDO\VH��$X�WRWDO�FH�VRQW����HQVHLJQDQWV�TXL�

RQW�pWp�FRQWDFWpV��7RXV�QRXV�RQW�UpSRQGX�

/HV� VLWHV� SHUVRQQHOV� HQ� WHFKQRORJLH� VRQW� SDUWLFXOLqUHPHQW� QRPEUHX[�� ,OV� VRQW� SRXU�

FHUWDLQV�UpSHUWRULpV�GDQV�O¶DQQXDLUH�GH�3DJHVWHF�HW�G¶DXWUHV�SDU�OHV�VLWHV�DFDGpPLTXHV��2Q�SHXW�

pJDOHPHQW�HQ�WURXYHU�XQ�JUDQG�QRPEUH�HQ�FRQVXOWDQW�O¶DQQHDX�GHV�UHVVRXUFHV�IUDQFRSKRQHV�GH�

O¶pGXFDWLRQ����1RXV�UDSSHORQV�TXH�OH�VLWH�LQVWLWXWLRQQHO�(GXFQHW�QH�OHV�UpIpUHQFH�SDV�

1RXV� DYRQV� FKRLVL� TXHOTXHV� DXWHXUV�SRXU� OHXU�JUDQGH�YLVLELOLWp �� OHXU� VLWH�HVW� LQGLTXp�

GDQV� O¶DQQXDLUH� 3DJHVWHF� RX�HW� SOXVLHXUV VLWHV� DFDGpPLTXHV� OHV� FLWHQW�� $X� WRWDO�� QRXV� DYRQV�

HQYR\p� QRWUH� GHPDQGH� j� YLQJW� DXWHXUV� GH� VLWHV� SHUVRQQHOV� FRQFHUQDQW� OD� WHFKQRORJLH�� /H�

SUHPLHU� FRQVWDW� HVW� OH� IDLEOH� WDX[� GH� UpSRQVH� �� �� DXWHXUV� QRXV� RQW� UpSRQGX�� VRLW� ���� GHV�

SHUVRQQHV�FRQWDFWpHV��

7RXV� FHV� DXWHXUV� V¶LQYHVWLVVHQW� GDQV� GHV� DVVRFLDWLRQV� GLVFLSOLQDLUHV� HW�RX� GDQV� GHV�

IRQFWLRQV�LQVWLWXWLRQQHOOHV��(IIHFWLYHPHQW��FHUWDLQV�RQW�OD�UHVSRQVDELOLWp�GH�VLWHV�DFDGpPLTXHV�

RX�V¶RFFXSHQW�GH�IRUPDWLRQ�GDQV�OHXUV�DFDGpPLHV�

���� 3DUWLFLSDWLRQ� UDWLRQQHOOH� HQ� YDOHXU �� DQDO\VH� G¶XQ� FRUSXV� GHV�

PHVVDJHV�pFKDQJpV�VXU�OHV�OLVWHV�HW�GHV�VLWHV�:HE�SHUVRQQHOV

3RXU�O¶DQDO\VH�GHV�pFKDQJHV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ��QRXV�DYRQV�XWLOLVp�XQH�DQDO\VH�

PXOWLGLPHQVLRQQHOOH��$� SDUWLU� GHV� pOpPHQWV�PLV� HQ� pYLGHQFH�GDQV� FHWWH� DQDO\VH�� QRXV� DYRQV�

LGHQWLILp� GHV� FDWpJRULHV� GH� PHVVDJHV� TXH� QRXV� DYRQV� XWLOLVpHV� GDQV� OH� GpSRXLOOHPHQW� G¶XQ�

pFKDQWLOORQ�

/H� SUpDODEOH� GH� FHWWH�PpWKRGH� HVW� OD� QpFHVVLWp�GH� FRQVWLWXHU�XQ� FRUSXV�GHV�PHVVDJHV�

pFKDQJpV��GRQW�QRXV�DERUGHURQV�FL�DSUqV�OHV�GLIILFXOWpV�

�� KWWS���ZZZ�DUIH�FXUVXV�FRP�WHFKQRFROO�KWP



���

������ /HV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�OD�FRQVWLWXWLRQ�GX�FRUSXV

3RXU�FRQVWLWXHU�XQ�FRUSXV�GHV�PHVVDJHV�pFKDQJpV�VXU�OHV�OLVWHV��OD�GLIILFXOWp�UpVLGH�GDQV�

OH� IRUPDW�GHV� ILFKLHUV� UpFXSpUpV��/D�FKDvQH�GH� WUDLWHPHQW�GpFULWH�FL�GHVVRXV�Q¶HVW�YDOLGH�TXH�

ORUVTX¶RQ�Q¶D SDV�DFFqV�GLUHFWHPHQW�DX[�PHVVDJHV��PDLV�VHXOHPHQW�DX[�DUFKLYHV��'DQV�OH�FDV�

R�� RQ� D� DFFqV� DX[�PHVVDJHV�� OD� FKDvQH� VH� UpVXPH�j�GHX[�RSpUDWLRQV��/D�SUHPLqUH�RSpUDWLRQ�

FRQVLVWH�j�H[WUDLUH�GHV�PHVVDJHV�GHV�GRVVLHUV�GX�ORJLFLHO�GH�PHVVDJHULH�DX�IRUPDW�HPO��UpDOLVpH�

DYHF�XQ�XWLOLWDLUH�WHO�TXH�'%;WUDFW��/D�VHFRQGH�WUDLWH�OHV�HQ�WrWHV�GHV�PHVVDJHV�SRXU�HQ�IDLUH�

GHV� YDULDEOHV� IHUPpHV�� WHOOHV� TXH� O¶DXWHXU�� OD� GDWH�� OH� VXMHW�� HWF��� RSpUDWLRQ� HIIHFWXpH� DYHF� OH�

ORJLFLHO�:RUG0DSSHU��

1¶D\DQW�SDV�HX�FHWWH�SRVVLELOLWp�HW WUDYDLOODQW�j�SDUWLU�GHV�DUFKLYHV��OHV�WUDLWHPHQWV�PLV�

HQ�°XYUH�RQW�GRQF�pWp�OHV�VXLYDQWV�VXU�OHV�© FRUSV�GH�WH[WH ª�

� G¶DERUG�� H[WUDLUH� OHV� WH[WHV�GHV�PHVVDJHV�� VDFKDQW�TX¶LO� Q¶\� D�SDV�GH�GpOLPLWDWLRQ�

FRQFHUQDQW�SDU�H[HPSOH�OD�VLJQDWXUH ��

� SXLV�� HQOHYHU� OHV� UHSULVHV� GHV� PHVVDJHV� G¶RULJLQH� �QH� SDV� DQDO\VHU� GHX[� IRLV� OHV�

PrPHV�WH[WHV� �

� HQILQ��FRQVWLWXHU�OHV�© FDUWRXFKHV ª�GH�FKDTXH�WH[WH�DYHF�GHV�YDULDEOHV�WHOOHV�TXH�OD�

GDWH�� OH� QXPpUR� GX� PHVVDJH� HW� O¶DXWHXU�� F¶HVW�j�GLUH� OHV� YDULDEOHV� GRQW� QRXV�

VRXKDLWRQV�SRXYRLU�GLVSRVHU�SRXU�DQDO\VHU�OHV�PHVVDJHV�

������ /¶DQDO\VH�PXOWLGLPHQVLRQQHOOH�DYHF�:RUG0DSSHU��

:RUG0DSSHU� HVW� XQ� ORJLFLHO� TXL� SHUPHW� G¶DSSOLTXHU� G¶DERUG� XQH� FODVVLILFDWLRQ�

KLpUDUFKLTXH� SXLV� XQH� DQDO\VH� VWDWLVWLTXH�PXOWLGLPHQVLRQQHOOH� j� XQ� FRUSXV�� &H� GHUQLHU� SHXW�

rWUH� FRQVWLWXp� GH� WH[WHV� DX� IRUPDW� W[W� �XQ� RX� SOXVLHXUV� WH[WHV� TXH� OH� ORJLFLHO� IXVLRQQH��� GHV�

HPDLOV� �IRUPDW� HPO� RX� W[W�� RX� ELHQ� HQFRUH� GHV� SDJHV� KWPO� TXH� FHOOHV�FL� VRLHQW� WURXYpHV�SDU�

O¶LQWHUPpGLDLUH�G¶XQ�PRWHXU�GH�UHFKHUFKH�RX�G¶XQ�PpWDPRWHXU�VXU�,QWHUQHW�HQ�OLJQH�RX�TX¶HOOHV�

DLHQW�pWp�WpOpFKDUJpHV�SDU�XQ�ORJLFLHO�VSpFLDOLVp��/H�ORJLFLHO�DVVXUH�OD�IXVLRQ�GHV�SDJHV�KWPO�HQ�

XQ�VHXO�ILFKLHU�HW�LQWURGXLW�OHV�YDULDEOHV�j�VD�GLVSRVLWLRQ�HW�VpOHFWLRQQpHV�SDU�O¶XWLOLVDWHXU��GDQV�

OH�FDV�GHV�SDJHV�KWPO� DGUHVVH GX�VLWH��QRP�GH�OD�SDJH��GDWH��EDOLVHV�PpWD��HWF���

�� :RUG0DSSHU��HVW�XQ�ORJLFLHO�GH�OD�VRFLpWp�*ULPPHU�/RJLFLHOV�����UXH�GH�&OLJQDQFRXUW��������3DULV��1RXV�
XWLOLVRQV�OD�YHUVLRQ����



���

1RXV�DOORQV�GpWDLOOHU�OHV�SULQFLSHV�G¶DQDO\VH�VXU�OHVTXHOV�UHSRVHQW�FH�ORJLFLHO�

/D�SUHPLqUH�pWDSH�HVW�G¶RSpUHU�XQH�FODVVLILFDWLRQ�KLpUDUFKLTXH�GX�FRUSXV��F¶HVW�j�GLUH�

GH�FRQVWLWXHU�GHV�FODVVHV��RX�FOXVWHUV���/H�SULQFLSH�GH�O¶DQDO\VH�HQ�FODVVHV�HVW�GH�UpSDUWLU�GHV�

GRQQpHV�HQ�JURXSH��/¶REMHFWLI�SUHPLHU�HVW�GH�PLQLPLVHU� OHV�YDULDWLRQV�HQWUH� OHV�PHPEUHV�GH�

FKDTXH�JURXSH�WRXW�HQ�PD[LPLVDQW�OD�GLIIpUHQFH�HQWUH�OHV��JURXSHV��

/¶DQDO\VH�UHSRVH�VXU�OD�WKpRULH�GHV PRWV�DVVRFLpV��&HWWH�WHFKQLTXH�VWDWLVWLTXH��TXH�O¶RQ�

GRLW� DX� &HQWUH� GH� 6RFLRORJLH� GH� O¶,QQRYDWLRQ� �&6,�� GH� O¶eFROH� GHV�0LQHV� HW� DX� &HQWUH� GH�

'RFXPHQWDWLRQ� 6FLHQWLILTXH� HW� 7HFKQLTXH� �&'67�� GX� &HQWUH� 1DWLRQDO� GH� 5HFKHUFKH�

6FLHQWLILTXH� �&156��� PHW� HQ� pYLGHQFH� OHV� LQWpUrWV� GHV� DFWHXUV�� HQ� IDLVDQW� DSSDUDvWUH� GHV�

DJUpJDWV�HW�HQ�OHV�KLpUDUFKLVDQW�

© /D�PpWKRGH�GHV�PRWV�DVVRFLpV�UHSRVH�VXU�OD�FRPSWDELOLVDWLRQ�GHV�FR�RFFXUUHQFHV�GH�

PRWV�LQGH[DQW�OHV�GLIIpUHQWV�GRFXPHQWV�G¶XQ�ILFKLHU��3OXV�GHV�PRWV�FR�RFFXUUHQW�IUpTXHPPHQW�

GDQV� GHV� WH[WHV� GLIIpUHQWV� HW� SOXV� OHV� SUREOqPHV� GH� UHFKHUFKH� HW� OHV� FRQQH[LRQV� HQWUH� FHV�

SUREOqPHV�VH�UHQIRUFHQW ª���

6L�GHX[�WH[WHV�VRQW�SURFKHV�SDUFH�TX¶LOV�FRQWLHQQHQW�OHV�GHX[�PrPHV�PRWV��DORUV�GHX[�

PRWV�ILJXUDQW�HQVHPEOH�GDQV�XQ�JUDQG�QRPEUH�GH�WH[WHV�VHURQW�FRQVLGpUpV�FRPPH�SURFKHV��$�

SDUWLU� GHV�PHVXUHV�GH�SUR[LPLWp� HQWUH� OHV�PRWV��XQ�DOJRULWKPH�GH�FODVVLILFDWLRQ�KLpUDUFKLTXH�

FRQVWUXLW�GHV�JURXSHV�GH�PRWV�SURFKHV�OHV�XQV�GHV�DXWUHV��QRPPpV�FODVVHV��Q¶H[FpGDQW�SDV�XQH�

WDLOOH�PD[LPDOH� �HQ�QRPEUH GH�PRWV�� IL[pH�SDU� O¶XWLOLVDWHXU��&KDTXH� DVVRFLDWLRQ� HVW� DIIHFWpH�

G¶XQH� YDOHXU� �O¶LQGLFH� G¶pTXLYDOHQFH�� HW� WRXV� OHV� FRXSOHV� GH� WHUPHV� REWHQXV� VRQW� WULpV� SDU�

YDOHXUV�GpFURLVVDQWHV��/HV�FODVVHV�VRQW�FRQVWUXLWHV�j�SDUWLU�GH�OD�OLVWH�RUGRQQpH�GHV�FRXSOHV�

/¶LQGLFH�G¶pTXLYDOHQFH�©PHVXUH�O¶LQWHQVLWp�GH�O¶DVVRFLDWLRQ�UpDOLVpH�HQWUH�GHX[�PRWV�L�

HW� M� SDU� O¶HQVHPEOH� GHV� GRFXPHQWV� GX� ILFKLHU�� ,O� YDXW� �� TXDQG� OD� SUpVHQFH� GH� L HQWUDvQH�

DXWRPDWLTXHPHQW� OD� SUpVHQFH� GH� M HW� YLFH�YHUVD�� F¶HVW�j�GLUH� TXDQG� OHV� GHX[� PRWV� VRQW�

WRXMRXUV�HQVHPEOH ��LO�HVW�pJDO�j���ORUVTXH�OD�VHXOH�SUpVHQFH�G¶XQ�GHV�GHX[�PRWV�H[FOXW�FHOOH�

GH�O¶DXWUH ª���

�� 0��&$//21 HW�DOLL��/D�VFLHQWRPpWULH��S� ���
�� ,GHP��S� ��



���

&H� FDOFXO� G¶XQ� LQGLFH� G¶pTXLYDOHQFH� SRXU� FKDTXH� SDLUH� GH� PRWV� JpQpUHUDLW� XQ� WHO�

QRPEUH� GH� OLHQV� TX¶LO� VHUDLW� LPSRVVLEOH� GH� OHV� YLVXDOLVHU� WHOV� TXHOV�� $XVVL�� OHV� DOJRULWKPHV�

XWLOLVpV� UHVWUHLJQHQW�LOV� OH� FKDPS� DX[� VHXOV� DJUpJDWV� UDVVHPEODQW� OHV� PRWV� TXL� VRQW� OH� SOXV�

IUpTXHPPHQW�DVVRFLpV�OHV�XQV�DX[�DXWUHV��1RXV�REWHQRQV�DORUV�XQH�UHSUpVHQWDWLRQ�VRXV�IRUPH�

GH�FDUWH�GHV�DJUpJDWV�DYHF� OHV� OLHQV�HQWUH�HX[��'HX[� LQGLFDWHXUV�SHUPHWWHQW�G¶DSSUpFLHU�FHWWH�

OLDLVRQ��

© ,GHQWLILHU�OHV�DJUpJDWV��GpFULUH�OHV�OLHQV�TXL�OHV�XQLVVHQW�FRQVWLWXH�XQH�SUHPLqUH�pWDSH�

GDQV�OD�GHVFULSWLRQ�GX�UpVHDX��,O�UHVWH�HQVXLWH�j�FDUDFWpULVHU�OD�PRUSKRORJLH�G¶HQVHPEOH�GH�FH�

UpVHDX� HW� OD� FRQWULEXWLRQ�GH� FKDFXQ�GHV�DJUpJDWV�j� VD� VWUXFWXUDWLRQ��&¶HVW� GDQV� FH�EXW�TXH�

QRXV� LQWURGXLVRQV� GHX[� QRWLRQV�� FHOOH� GH� FHQWUDOLWp� HW� FHOOH� GH� GHQVLWp�� TXL� VRQW� GHVWLQpHV� j�

PHWWUH� HQ� pYLGHQFH� OD� FRQWULEXWLRQ� GHV� GLIIpUHQWV� DJUpJDWV� j� OD� VWUXFWXUDWLRQ� GX� UpVHDX�

JpQpUDO ª���

/D� GHQVLWp� VH� GpILQLW� FRPPH� OD� YDOHXU�PR\HQQH� GHV� DVVRFLDWLRQV� HQWUH� OHV�PRWV� TXL�

FRQVWLWXHQW�OD�FODVVH��,O�V¶DJLW�GHV�DVVRFLDWLRQV�LQWHUQHV��

© 3OXV� FHV� OLHQV� VRQW� IRUWV� HW� SOXV� OHV� SUREOqPHV� GH� UHFKHUFKH� FRUUHVSRQGDQW� j�

O¶DJUpJDW�FRQVWLWXHQW�XQ�HQVHPEOH�FRKpUHQW�HW�LQWpJUp ª���

/D�FHQWUDOLWp�VH�GpILQLW�FRPPH�OD�YDOHXU�PR\HQQH�GHV�DVVRFLDWLRQV�HQWUH�OHV�PRWV�TXL�

FRQVWLWXHQW�OD�FODVVH�HW�OHV�PRWV�GHV�DXWUHV�FODVVHV��,O�V¶DJLW�GHV�DVVRFLDWLRQV�H[WHUQHV�

© 3OXV� FHV� OLHQV� VRQW� QRPEUHX[� HW� IRUWV�� HW� SOXV� O¶DJUpJDW� GpVLJQH� XQ� HQVHPEOH� GH�

SUREOqPHV� GH� UHFKHUFKH� TXL� VRQW� FRQVLGpUpV� FRPPH� FUXFLDX[� SDU� OD� FRPPXQDXWp� GHV�

VFLHQWLILTXHV�RX�GHV�WHFKQRORJXHV ª���

8QH� � IRLV� OHV� UHJURXSHPHQWV� HIIHFWXpV�� OD� GHX[LqPH� pWDSH� HVW� OD� UHSUpVHQWDWLRQ�

JUDSKLTXH�GH� FHWWH� FODVVLILFDWLRQ�SDU�XQH� DQDO\VH�0'6� �0XOWLGLPHQVLRQDO�6FDOLQJ���&HOOH�FL�

HVW� FDOFXOpH� VXU� XQH� GLVWDQFH� FRQVWUXLWH� VXU� OH� QRPEUH� GH� FRRFFXUUHQFHV� GHV�PRWV� HQWUH� OHV

FODVVHV�GHX[�j�GHX[�

�� ,GHP��S� ���
�� ,ELG��S� ��
�� ,ELG��S� ��



���

/¶H[SUHVVLRQ� 0'6�� UHFRXYUH� XQ� HQVHPEOH� GH� WHFKQLTXHV� G¶DQDO\VH� TXL� SHUPHWWHQW�

G¶REWHQLU�XQH�UHSUpVHQWDWLRQ�YLVXHOOH�GH�OD�VWUXFWXUH�G¶XQ�HQVHPEOH�G¶REMHWV��VWUXFWXUH�REWHQXH�

SDU� O¶pWXGH� GH� OD� © SUR[LPLWp ª� HQWUH� HX[�� ,O� SHXW� pJDOHPHQW� V¶DJLU� GH� VLPLODULWp�� GH�

GLVVLPLODULWp� RX� GH� GLVWDQFH�� &KDTXH� REMHW� HVW� UHSUpVHQWp� SDU� XQ� SRLQW� GDQV� XQ� HVSDFH�

PXOWLGLPHQVLRQQHO��/HV�SRLQWV�VRQW�DUUDQJpV�GDQV�FHW�HVSDFH�GH�VRUWH�TXH�OHV�GLVWDQFHV�HQWUH�

OHV� SDLUHV� GH� SRLQWV� DLHQW� OD� UHODWLRQ� OD� SOXV� IRUWH� SRVVLEOH� DX[� VLPLOLWXGHV� SDUPL� OHV� SDLUHV�

G
REMHWV���$XWUHPHQW�GLW��GHX[�REMHWV�VHPEODEOHV�VHURQW�SURFKHV�VXU�OH�JUDSKLTXH�HW�GHX[�REMHWV�

GLVVHPEODEOHV�VHURQW�pORLJQpV�VXU�OH�JUDSKLTXH��

/¶H[HPSOH�� FDQRQLTXH� HVW� FHOXL� GHV� GLVWDQFHV� HQWUH� GHV� YLOOHV� DPpULFDLQHV�� 2Q�

FRQVWUXLW�DLQVL� OD�PDWULFH�GHV�GLVWDQFHV��)LJXUH�����TXH�O¶RQ�UHSUpVHQWH�VXU�XQH�FDUWH��)LJXUH�

�����'DQV�FHW�H[HPSOH��OD�SUR[LPLWp�GHV�YLOOHV�HW�OD�GLVWDQFH�VXU�OD�UHSUpVHQWDWLRQ�HVW�SRVLWLYH��

$XWUHPHQW�GLW��SOXV�OHV�YLOOHV�VRQW�SURFKHV��SOXV�OD�GLVWDQFH�HQWUH�OHV�SRLQWV�OHV�UHSUpVHQWDQW�VXU�

OD�FDUWH�HVW�SHWLWH��2Q�SHXW�HQYLVDJHU�GHV�FDV�R��FHWWH�UHODWLRQ�HVW�QpJDWLYH��PRLQV�OHV�REMHWV�

VRQW�VLPLODLUHV��SOXV�OHV�SRLQWV�VRQW�UDSSURFKpV���

)LJXUH����0DWULFH�GHV�GLVWDQFHV�HQWUH�YLOOHV�DPpULFDLQHV

6RXUFH ��%25*$77, 6WHSKHQ�3������������© 0XOGLPHQVLRQDO�VFDOLQJ ª�

�� 3RXU�XQH�DSSURFKH�SOXV�GpWDLOOpH�GH�OD�WHFKQLTXH�0'6�YRLU�SDU�H[HPSOH�)��:�<281*��������-�0�12<(5
��������6��%25*$77, ��������HWF�
�� YRLU�6��%25*$77, �������



���

)LJXUH����&DUWH�GHV�YLOOHV�DPpULFDLQHV

6RXUFH ��%25*$77, 6WHSKHQ�3������������© 0XOGLPHQVLRQDO�VFDOLQJ ª

/¶XWLOLVDWLRQ�GX� ORJLFLHO�:RUG0DSSHU�QpFHVVLWH�XQ�SDUDPpWUDJH��GRQW�QRXV� LQGLTXRQV�

PDLQWHQDQW�OHV�pWDSHV��

¾ &UpHU�XQH�OLVWH�GHV�PRWV�VLJQLILDQWV

/H�SULQFLSH�G¶DQDO\VH�pWDQW�OD�SUpVHQFH�VLPXOWDQpH�GHV�PRWV�VLJQLILDQWV�GDQV�XQ�PrPH�

WH[WH��LO�IDXW�FRPPHQFHU SDU�FUpHU�OD�OLVWH�GHV�PRWV�VLJQLILDQWV��

/H� ORJLFLHO� SURSRVH� WURLV� ILOWUDJHV� SRVVLEOHV� GH� IDoRQ� j� GLPLQXHU� OH� QRPEUH� GH�PRWV�

GLVWLQFWV�j�WUDLWHU�SDU�O¶XWLOLVDWHXU �

�� )LOWUDJH�VXU�OD�ORQJXHXU�GHV�PRWV ��RQ�SHXW�IL[HU�OD�ORQJXHXU�GHV�PRWV�j�FRQVHUYHU��

1RXV�DYRQV�FKRLVL�GH�SDUDPpWUHU�j�WURLV�OHWWUHV�PLQLPXP�OHV�PRWV�UHWHQXV�

�� )LOWUDJH�VXU� OD�IUpTXHQFH�GHV�PRWV ��RQ�SHXW�IL[HU�XQ�VHXLO�PLQLPXP�GH�IUpTXHQFH�

SRXU�UHWHQLU�OHV�PRWV��1RXV�DYRQV�FKRLVL�GH�VpOHFWLRQQHU�DXWRPDWLTXHPHQW�OHV�����

PRWV�OHV�SOXV�IUpTXHQWV�

�� )LOWUDJH�XWLOLVDQW�XQH�OLVWH�GH�PRWV�j�LJQRUHU��2Q�SHXW�HQULFKLU�RX�PRGLILHU�OH�ILFKLHU�

VWDQGDUG�FRQWHQDQW�OHV�PRWV�RXWLOV�IRXUQLV�DYHF�OH�ORJLFLHO�



���

(QVXLWH��QRXV�DYRQV�SURFpGp�j�GHV�DMXVWHPHQWV�PDQXHOV ��pOLPLQDWLRQ�GHV�SUpQRPV�HW�

QRPV� SURSUHV� XQLTXHPHQW� V¶LO� V¶DJLVVDLW� GH� FHX[� G¶DERQQpV�� SDV� V¶LO� V¶DJLVVDLW� GH� QRPV�

G¶DXWHXUV� GX� SURJUDPPH� GH� OD� GLVFLSOLQH� VFRODLUH� SDU� H[HPSOH�� pOLPLQDWLRQ� GHV�PRWV� YLGHV�

�DGYHUEHV��HWF����DMRXW�GH�PRWV�QRQ�UHWHQXV�SDU� OH� ORJLFLHO�VXU� OD�EDVH�GH�OHXU�IUpTXHQFH�PDLV�

SHUWLQHQWV�SRXU�OD�GLVFLSOLQH��SDU�H[HPSOH ��PpWKRGH��JUqYH��*7'��KRUDLUHV��HWF���1RXV�DYRQV�

YDOLGp�FHWWH�OLVWH�GH�PRWV�VLJQLILDQWV�DYHF�O¶DLGH�G¶XQ�HQVHLJQDQW�GH�OD�GLVFLSOLQH�

¾ &RQVWUXFWLRQ�GHV�FODVVHV

/H� ORJLFLHO� XWLOLVH� XQH� FODVVLILFDWLRQ� EDVpH� VXU� OD� FRQVWLWXWLRQ� GH� FODVVHV�� 8Q� FHUWDLQ�

QRPEUH�GH�SDUDPqWUHV�GRLYHQW�rWUH�UHQVHLJQpV�SDU�O¶XWLOLVDWHXU�

�� 7DLOOH�HQ�QRPEUH�GH�PRWV�GH�OD�IHQrWUH�GDQV�ODTXHOOH�OHV�DVVRFLDWLRQV�VRQW�FDOFXOpHV�

DILQ�G¶pWDEOLU�OD�PDWULFH�GH�FRRFFXUUHQFH��

�� 7DLOOH�PD[LPDOH�GHV�FODVVHV�HQ�QRPEUH GH�PRWV�

/H�SDUDPpWUDJH�GH� OD� WDLOOH�PD[LPDOH�GHV�FODVVHV�HVW�SDUWLFXOLqUHPHQW� LPSRUWDQW�GDQV�

O¶DQDO\VH�� /HV� FODVVHV� UpVXOWDQWHV� VHURQW� WUqV� KpWpURJqQHV� HQ� GHQVLWp�� /D� SUHPLqUH� FODVVH�

REWHQXH�VHUD�FRQVWLWXpH�GHV�PRWV�OHV�SOXV�IRUWHPHQW�OLpV�DORUV�TXH�OD�GHUQLqUH�FODVVH�VHUD�WUqV�

OkFKH�

¾ &DOFXO�GHV�UpVHDX[�GH�PRWV ��DIILFKDJH�GH�OD�FDUWH�GHV�FODVVHV

/RUVTXH�FH�WUDYDLO�GH�SDUDPpWUDJH�D�pWp�HIIHFWXp��RQ�SHXW�ODQFHU�OH�FDOFXO�GHV�UpVHDX[�

GH�PRWV�j�OD�ILQ�GXTXHO�OD�FDUWH�GHV�FODVVHV�V¶DIILFKH�

6XU�FHWWH�FDUWH��OHV�FODVVHV�VRQW�UHSUpVHQWpHV�SDU�OH�PRW�OH�SOXV�IUpTXHQW�GX�JURXSH��(Q�

SODoDQW� OH� FXUVHXU� VXU� FKDTXH� JURXSH�� RQ� REWLHQW� OH� QRPEUH� GH� OLHQV� H[LVWDQW� HQWUH� OHV�PRWV�

�YRLU�)LJXUH������3OXV�FH�FKLIIUH�HVW� LPSRUWDQW��SOXV� OD�FODVVH� UHSUpVHQWH�XQ� WKqPH� LPSRUWDQW

GDQV�OH�WH[WH�

)LJXUH����,QIRUPDWLRQV�VXU�OD�FODVVH��/LVWH��VXU�OD�FDUWH�pODERUpH�SDU�

:RUG0DSSHU
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/HV�WUDLWV�UHOLDQW�SOXVLHXUV�FODVVHV�SHUPHWWHQW�GH�UHSUpVHQWHU�O¶DUWLFXODWLRQ�GHV�WKqPHV��

,OV�DSSDUDLVVHQW�ORUVTX¶LO�H[LVWH�XQ�OLHQ�VWDWLVWLTXHPHQW�VLJQLILFDWLI�HQWUH�GHX[�FODVVHV��WHVW�GX�

NKL�GHX[� j� XQ� VHXLO� GH� S ������� /RUVTX¶RQ� SODFH� OH� FXUVHXU� VXU� OH� OLHQ�� OD� IUpTXHQFH�

G¶DVVRFLDWLRQ�HQWUH�OHV�PRWV�GH�OD�SUHPLqUH�FODVVH�HW�FHX[�GH�OD�VHFRQGH�DSSDUDvW��

¾ /H�JUDSKLTXH�GX�FKDPS�VpPDQWLTXH

(Q�VpOHFWLRQQDQW�XQ�PRW��RQ�IDLW�DSSDUDvWUH�XQ�JUDSKLTXH�UHSUpVHQWDQW�OHV�OLHQV�HQWUH�OH�

PRW�HW�FHX[�DYHF�OHVTXHOV�LO�HVW�DVVRFLp��&H�VHFRQG�JUDSKLTXH�UHSUpVHQWH�O
HQYLURQQHPHQW�GDQV�

OHTXHO� OH�PRW�HVW�XWLOLVp��/H�WUDLW�UHOLDQW� OH�PRW�pWXGLp�HW�XQ�DXWUH�PRW�VLJQLILH�TX
LO�H[LVWH�XQ�

OLHQ�VWDWLVWLTXHPHQW�VLJQLILFDWLI�HQWUH�HX[��WHVW�GX�NKL�GHX[�j�XQ�VHXLO�GH��������6
LO�Q
\�D�SDV�GH�

WUDLW��OHV�GHX[�PRWV�DSSDUDLVVHQW�VRXYHQW�HQVHPEOH�PDLV�FH�OLHQ�Q
HVW�SDV�VLJQLILFDWLI��

������ /¶DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV

/¶H[DPHQ� GH� OD� UHSUpVHQWDWLRQ� FDUWRJUDSKLTXH� QRXV� D� SHUPLV� G¶pWDEOLU� OHV� FDWpJRULHV�

G¶DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV���

/D�SUHPLqUH�pWDSH�HVW�G¶DERUG�OD�FRQVWLWXWLRQ�GH�FHW�pFKDQWLOORQ��

/H� QRPEUH� GH�PHVVDJHV� pFKDQJpV� GXUDQW� XQH� DQQpH� VFRODLUH� H[FOXW� WRXWH� SRVVLELOLWp�

G¶XQ�WUDLWHPHQW�H[KDXVWLI�� ,O�QRXV�D�GRQF�IDOOX�GpWHUPLQHU�XQH�PpWKRGH�G¶pFKDQWLOORQQDJH�GH�

FHV�PHVVDJHV�

8QH� SUHPLqUH� SRVVLELOLWp� pWDLW� G¶HQYLVDJHU� XQH� PpWKRGH� WRWDOHPHQW� DOpDWRLUH �� OHV�

PHVVDJHV�RQW�XQ�QXPpUR��RQ� WLUH�DX�KDVDUG�FHV�QXPpURV�HW�RQ�FRQVWLWXH�DLQVL�XQ�pFKDQWLOORQ�

DOpDWRLUH��&HWWH�PpWKRGH�Q¶D�SDV�pWp�UHWHQXH�FDU�HOOH�QH�SHUPHW�SDV�G¶DSSUpFLHU�O¶LQWHUDFWLYLWp�

GH� OD� FRPPXQLFDWLRQ�� j� VDYRLU� OH� VXLYL� GHV� GpEDWV�� 1RWUH� SULRULWp� pWDLW� GH� VXLYUH� OH� ILO� GHV�

FRQYHUVDWLRQV�� FH�TXL� UHQG�SOXV� V�U� OH� WUDLWHPHQW�GX� FRQWHQX�GHV�PHVVDJHV�� UHSODFpV�GDQV� OH�

FRQWH[WH� GH� OD� FRQYHUVDWLRQ��1RXV� DYRQV� GRQF� FKRLVL� GH� UHWHQLU� XQH� SpULRGH� GH� WHPSV� SRXU�

FRQVWLWXHU�XQ�pFKDQWLOORQ�

5HVWH� j� VDYRLU� TXHOOH� SpULRGH "� )DXW�LO� UHWHQLU� FRPPH� XQLWp� GH� WHPSV� OD� VHPDLQH�� OH�

PRLV��OH�WULPHVWUH "�,O�HVW�DVVH]�LQWXLWLI�GH�GLUH�TXH�OD�WHQHXU�GHV�PHVVDJHV�HVW�LQIOXHQFpH�SDU�OD�

SpULRGH�GH� O¶DQQpH�VFRODLUH��(Q�SpULRGH�GH�UHQWUpH�VFRODLUH�� OHV�SUpRFFXSDWLRQV�QH�VHURQW�SDV�

OHV� PrPHV� TX¶HQ� SpULRGH� G¶H[DPHQV�� &HFL� UHYLHQW� j� GLUH� TXH� OD� SpULRGH� FKRLVLH� VHUDLW� XQH�

YDULDEOH�SRWHQWLHOOHPHQW�H[SOLFDWLYH�GHV�FRQWHQXV�GHV�PHVVDJHV�pFKDQJpV��
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1RXV� DXULRQV� SX� pJDOHPHQW� UHWHQLU� OHV� SpULRGHV� GXUDQW� OHVTXHOOHV� OHV� PHVVDJHV�

pFKDQJpV�VRQW�OHV�SOXV�QRPEUHX[��3DU�H[HPSOH��QRXV�SRXUULRQV�GpFLGHU�TXH�OD�SpULRGH�pWXGLpH�

SRXU� FKDTXH� OLVWH� VHUDLW� OHV� PRLV� �XQ� RX� GHX[� RX� WURLV� RX� SOXV "�� GXUDQW� OHVTXHOV� OH� SOXV�

G¶pFKDQJHV�RQW�HX� OLHX��2Q�VXSSRVH�TXH�FHWWH� LQWHQVLWp�G¶pFKDQJHV�FRUUHVSRQG�j�XQ�PRPHQW�

SDUWLFXOLHU�SRXU� OD�GLVFLSOLQH� VFRODLUH�TX¶LO� FRQYLHQGUDLW� G¶LGHQWLILHU� �DQQRQFH�GH� UpIRUPH�RX�

DXWUHV��� 0DLV� F¶HVW� Oj� DXVVL� LQWURGXLUH� XQ� ELDLV�� FDU� FHV� SpULRGHV� SHXYHQW� rWUH� FRQVLGpUpHV�

FRPPH�H[FHSWLRQQHOOHV�HW�QH�SDV�UHSUpVHQWHU�OHV�pFKDQJHV�WUDGLWLRQQHOV�GH�OD�OLVWH�

&¶HVW� SRXUTXRL� DX� YX� GH� O¶HQVHPEOH� GH� FHV� FRQVLGpUDWLRQV�� QRXV� DYRQV� FKRLVL� XQH�

SpULRGH� G¶REVHUYDWLRQ� G¶XQH� VHPDLQH� WRXV� OHV� WURLV� PRLV� SRXU� O¶HQVHPEOH� GHV� OLVWHV�� 1RXV�

pWXGLHURQV� SOXV� SUpFLVpPHQW� OHV� pFKDQJHV� D\DQW� HX� OLHX� GDQV� OHV� VHPDLQHV� GX� ��� DX� ���

VHSWHPEUH�������GX��� DX����GpFHPEUH�������GX����DX����PDUV������HW�HQILQ�GX����DX����MXLQ�

������&HFL�UHSUpVHQWH�SRXU�OD�OLVWH�(FRJHVW ����PHVVDJHV��UHVSHFWLYHPHQW������������HW�������

SRXU� OD� OLVWH� ,QWHU�(6�����PHVVDJHV� �UHVSHFWLYHPHQW�������������HW�����HW�HQILQ�SRXU�OD� OLVWH�

3DJHVWHF�����PHVVDJHV��UHVSHFWLYHPHQW��������������HW������

'H�FHW�pFKDQWLOORQ��QRXV�DYRQV�pOLPLQp�OHV�PHVVDJHV�VXLYDQWV �

� OHV�PHVVDJHV�HQYR\pV�SDU�HUUHXU�j�OD�OLVWH��PHVVDJHV�SHUVRQQHOV�RX�GHVWLQpV�

DX�URERW��HWF���

� OHV�PHVVDJHV�FRQFHUQDQW�GHV�FDXVHV�KXPDQLWDLUHV��GRQ��SpWLWLRQ��HWF���

� OHV�PHVVDJHV�YLGHV�

� OHV�FRSLHV�GHV�PHVVDJHV�HQYR\pV�HQ�SOXVLHXUV�H[HPSODLUHV�j�WRUW�

� OHV� PHVVDJHV� LQGLTXDQW� OHV� SURJUDPPHV� WpOpYLVpV� HW� UDGLRSKRQLTXHV�

�UXEULTXH�UpJXOLqUH��

� OHV�PHVVDJHV�G¶H[FXVH��VXLWH�j�XQH�HUUHXU�WHFKQLTXH�RX�GH�FRQWHQX�GDQV�XQ�

PHVVDJH��

� OHV�PHVVDJHV� LQLWLDX[� VXLYLV� SDU� XQ�PHVVDJH� FRUUHFWLI� GH� W\SH� © DQQXOH� HW�

UHPSODFH ª�

� OHV�PHVVDJHV�© WHVW ª�
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� OHV�PHVVDJHV�FRQFHUQDQW�OHV�YLUXV�

� OHV�PHVVDJHV�FRPSUHQDQW�HX[�PrPHV�GHV�YLUXV�

$X�WRWDO�FH�VRQW�GRQF�SRXU�OD�OLVWH�(FRJHVW ����PHVVDJHV��SRXU�OD�OLVWH�,QWHU�(6�����HW�

HQILQ�SRXU�OD�OLVWH�3DJHVWHF�����PHVVDJHV�UHWHQXV�HW�DQDO\VpV��VRLW�UHVSHFWLYHPHQW���������HW�

���GHV�PHVVDJHV�pFKDQJpV�GXUDQW�O¶DQQpH�VFRODLUH�����������

/D�VHFRQGH�pWDSH�GX�WUDLWHPHQW�D�pWp�FHOOH�GX�GpSRXLOOHPHQW�GH�FHW�pFKDQWLOORQ�

/¶XQLWp GH� FRGDJH� FKRLVLH� HVW� OH�PHVVDJH��1RXV� HQ� DYRQV� UHWHQX� OHV� FDUDFWpULVWLTXHV�

VXLYDQWHV� �� O¶LQWHQWLRQ� SULQFLSDOH� GH� O¶DXWHXU�� O¶LGHQWLILFDWLRQ� GH� O¶DXWHXU�� OH� W\SH� GH�

FRPPXQLFDWLRQ�HW�OH�FRQWHQX�GX�PHVVDJH��3UpFLVRQV�FKDFXQH�GH�FHV�FDUDFWpULVWLTXHV�

D� /¶LQWHQWLRQ�SULQFLSDOH�GH�O¶DXWHXU�

1RXV�DYRQV�GLVWLQJXp�TXDWUH�W\SHV�GH�PHVVDJHV ��FHX[�FRQFHUQDQW�OD�GLVFLSOLQH��OD�OLVWH��

O¶HQVHLJQDQW��OD�WHFKQLTXH�LQIRUPDWLTXH��&HX[��QH�FRQFHUQDQW�SDV�O¶REMHW�SURSUHPHQW�GLW�GH�OD�

OLVWH�QH�VRQW�SDV�SULV�HQ�FRPSWH��/¶LQWHQWLRQ�SULQFLSDOH�HVW�LGHQWLILpH�FRPPH�FHOOH�TXL�FRPSWH�

OH�SOXV�GH�PRWV�GDQV�OH�PHVVDJH��3DU�H[HPSOH��VL�XQ�PHVVDJH�FRPSRUWH�GL[�OLJQHV�VXU�OH�PpWLHU�

GH� O¶HQVHLJQDQW� HW� GHX[� OLJQHV� SRXU� SRVHU� XQH� TXHVWLRQ�� QRXV� QH� UHWHQRQV� TXH� O¶LQWHQWLRQ�

SULQFLSDOH�© PpWLHU�GH O¶HQVHLJQDQW ª��(Q�FDV�G¶DPELJXwWp�� F¶HVW� OH�VXMHW�GX�PHVVDJH�TXL�GRLW�

SHUPHWWUH�GH�WUDQFKHU�

E� /¶DXWHXU�GX�PHVVDJH

1RXV�DYRQV�UHSpUp�OH�JHQUH�GH�O¶DXWHXU��KRPPH�IHPPH���V¶LO�HVW�OH�PRGpUDWHXU�HW�V¶LO�

LQWHUYLHQW� HQ� WDQW� TXH� WHO�� V¶LO� GRQQH� TXHOTXHV� LQGLFDWLRQV� VXU� VRQ� LGHQWLWp�� &HV� LQGLFDWLRQV�

SHXYHQW� SRUWHU� VXU �� VRQ� VWDWXW� RX� VRQ� WLWUH�� VHV� FRRUGRQQpHV� SHUVRQQHOOHV�� VHV� FRRUGRQQpHV�

SURIHVVLRQQHOOHV�� OHV� FRRUGRQQpHV� G¶XQH� DVVRFLDWLRQ�� OHV� UpIpUHQFHV� GX� VLWH� GH� VRQ�

pWDEOLVVHPHQW�VFRODLUH�RX�GH�VRQ�LQVWLWXWLRQ�G¶DSSDUWHQDQFH��O¶DGUHVVH�G¶XQH�OLVWH�GH�GLIIXVLRQ�

RX�G¶XQ�IRUXP��VHV�DFWLYLWpV�V\QGLFDOHV�� VHV�DFWLYLWpV�pGLWRULDOHV� �DXWUHV�TXH�VXU� OH�ZHE���XQH�

PD[LPH�RX�XQH�FLWDWLRQ��XQ�SVHXGRQ\PH�

F� /H�W\SH�GH�FRPPXQLFDWLRQ

1RXV�DYRQV�UHWHQX�OHV�W\SHV�GpMj�LGHQWLILpV ORUV�GH�QRWUH�'($�j�VDYRLU ��OHV�PHVVDJHV�

TXL�VRQW�GHV�TXHVWLRQV��GHV�UpSRQVHV��GHV�GHPDQGHV�G¶DLGH��GHV�DSSRUWV�G¶DLGH��GHV�RSLQLRQV��
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GHV� IDLWV� RX� LQIRUPDWLRQV�� GHV� DSSHOV� j� O¶DFWLRQ�� GHV� SURSRVLWLRQV� GH� WUDYDLO� FRRSpUDWLI�� GHV�

PHVVDJHV�KXPRULVWLTXHV�RX�LQFHQGLDLUHV��IODPH���GHV�PHVVDJHV�UHSURGXLWV�G¶DXWUHV�OLVWHV�

G� 2EMHW�GX�PHVVDJH�ORUVTX¶LO�FRQFHUQH�OD�GLVFLSOLQH�VFRODLUH

/HV�VRXV�FDWpJRULHV�FRQFHUQDQW�OD�GLVFLSOLQH�VFRODLUH�VRQW�OHV�VXLYDQWHV ��

� OHV�FRQWHQXV�GLVFLSOLQDLUHV ��VRQW�FRQFHUQpV�OHV�PHVVDJHV�TXL�SDUWLFLSHQW�G¶XQ�

GpEDW�VXU�OHV�FRQWHQXV�j�HQVHLJQHU�HW�OHV�FRQWHQXV�HQVHLJQpV��6RQW�pJDOHPHQW�

FRQFHUQpV�OHV�PHVVDJHV�TXL�SUpFLVHQW�XQH�QRWLRQ��XQ�VDYRLU�IDLUH DLQVL�TXH�OHV�

PHVVDJHV�TXL�GHPDQGHQW�GHV�SUpFLVLRQV�VXU�FHV�QRWLRQV�RX�VDYRLU�IDLUH�«

� OHV� SUDWLTXHV� SpGDJRJLTXHV �� VRQW� FRQFHUQpV� OHV�PHVVDJHV� TXL� H[SOLTXHQW� FH�

TXH�IDLW�O¶DXWHXU�RX�FH�TX¶LO�SURSRVH�GH�IDLUH�HQ�FODVVH�

� OHV�SURJUDPPHV��OHV�UpIRUPHV��OHV�KRUDLUHV�

� O¶pYDOXDWLRQ ��H[DPHQV��DFWLYLWpV�G¶pYDOXDWLRQ�IRUPDWLYH�RX�VRPPDWLYH��

� O¶XWLOLVDWLRQ�GHV�7,& ��OHV�PHVVDJHV�HQWUDQW�GDQV�FHWWH�FDWpJRULH�VRQW�FHX[�TXL�

RQW�WUDLW�j�O¶XVDJH�GHV�7,&�HQ�FODVVH�

� O¶KLVWRLUH�GH�OD�GLVFLSOLQH�VFRODLUH�

� OHV�DVVRFLDWLRQV�GH�OD�GLVFLSOLQH�VFRODLUH�

� OHV�H[SpULPHQWDWLRQV�RX�OHV�UHFKHUFKHV��GLGDFWLTXHV��SpGDJRJLTXHV�

$� SDUWLU� GH� O¶DQDO\VH� GpWDLOOpH� GH� FHW� pFKDQWLOORQ�� QRXV� DYRQV� UHSpUp� GHV� ILOV� GH�

GLVFXVVLRQ� UHOHYDQW� GH� OD� FRQVWLWXWLRQ� RX� GH� O¶DIILUPDWLRQ� G¶XQH� LGHQWLWp� SURIHVVLRQQHOOH� �OD�

GLVFLSOLQH�VFRODLUH���

1RXV� QH� SUpWHQGRQV� SDV� j� O¶H[KDXVWLYLWp�� DXVVL� TXHOTXHV� ILOV� GH� GLVFXVVLRQ� RQW� pWp�

VpOHFWLRQQpV�GDYDQWDJH�SRXU� OHXUV� VLJQLILFDWLRQV�TXH�SRXU� OHXU� UHSUpVHQWDWLYLWp�GHV�SURFHVVXV�

HQ�MHX�GDQV�OD�FRQVWUXFWLRQ�GH�FHWWH�LGHQWLWp�
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�� 6\QWKqVH�

$� SDUWLU� GH� OD� OLWWpUDWXUH� VXU� OHV� GLVFLSOLQHV� VFRODLUHV� HW� GH� O¶DQDO\VH� GH� WURLV G¶HQWUH�

HOOHV� DLQVL� TXH� GH� OD� OLWWpUDWXUH� FRQFHUQDQW� OHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH�� QRXV�

DYRQV�pODERUp�OD�SUREOpPDWLTXH�HW�OHV�K\SRWKqVHV�VXLYDQWHV�

1RWUH�SUREOpPDWLTXH�SRVWXOH� O¶pPHUJHQFH�GH� UpVHDX[�GLVFLSOLQDLUHV�� F¶HVW�j�GLUH�GH� OD�

WHQWDWLYH GH� FHUWDLQV� DFWHXUV� GHV� GLVFLSOLQHV� VFRODLUHV� G¶XWLOLVHU� OHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH�SRXU�FRQVWLWXHU�XQ�UpVHDX�VRFLDO��

1RXV�DYRQV�FKRLVL�OH�FDGUH�WKpRULTXH�GH�OD�VRFLRORJLH�GH�OD�WUDGXFWLRQ�SDUFH�TX¶LO�QRXV�

VHPEOH�ELHQ�DGDSWp�j�QRWUH�SUREOpPDWLTXH��(Q�HIIHW��LO�PHW�O¶DFFHQW�j�OD�IRLV�VXU�OHV�pOpPHQWV�

KXPDLQV�HW�VXU�OHV�FRQVWLWXDQWV�WHFKQLTXHV�G¶XQ�UpVHDX��,O�pWXGLH�OD�IRUPXODWLRQ�SDU�XQ�DFWHXU�

SDUWLFXOLHU� G¶XQ� SUREOqPH� SHUPHWWDQW� DLQVL� GH� IpGpUHU� O¶HQVHPEOH� GHV� DFWHXUV� FRQFHUQpV��&H�

TXL� HVW� HQ� MHX� HVW� ELHQ� OD� UDWLRQDOLWp� GH� FH� © WUDGXFWHXU ª� HW� GHV� DXWUHV� DFWHXUV�� ,O� V¶DJLW� GH�

FRPSUHQGUH�OHV�ILQV�UHFKHUFKpHV�SDU�FKDFXQ��

1RXV�pWXGLHURQV� OD�FRQVWLWXWLRQ�GH�FHV�UpVHDX[�DXWRXU�GH�FH�TXH�QRXV�QRPPHURQV�XQ�

© SURMHW ª� �OD�SUREOpPDWLVDWLRQ�GH�0��&DOORQ�� IRUPXOp�SDU�XQ�DFWHXU�GH� OD�GLVFLSOLQH� VFRODLUH�

FRQVLGpUpH��/H�SRLQW�GH�SDVVDJH�REOLJp�HVW�O¶XVDJH�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��

/HV�RXWLOV�HX[�PrPHV�VRQW�OHV�LQWHUPpGLDLUHV�GH�FHV�UpVHDX[�GLVFLSOLQDLUHV�

'HX[�K\SRWKqVHV�GpFRXOHQW�GH�FHWWH�SUREOpPDWLTXH��

/D�SUHPLqUH�SRVWXOH�TXH�GHV� FRQGLWLRQV�SDUWLFXOLqUHV�� VWUXFWXUHOOHV�HW� FRQMRQFWXUHOOHV��

RQW� SHUPLV� O¶pPHUJHQFH� GH� FHV� UpVHDX[� GLVFLSOLQDLUHV��&¶HVW� HQFRUH� OH� FDGUH� WKpRULTXH� GH� OD�

VRFLRORJLH�GH�OD�WUDGXFWLRQ�TXL�HVW�PRELOLVp��SXLVTXH�FHOXL�FL�QpFHVVLWH�GH�SUHQGUH�HQ�FRPSWH�OH�

FRQWH[WH� GDQV� OHTXHO� V¶LQVFULYHQW� OHV� DFWHXUV�� &¶HVW� SRXUTXRL� QRXV� pWXGLHURQV� G¶DERUG� OH�

FRQWH[WH�SROLWLTXH�HW�pFRQRPLTXH�GH�O¶pPHUJHQFH�GHV�UpVHDX[�GLVFLSOLQDLUHV��3XLV�SRXU�FKDTXH�

GLVFLSOLQH�� QRXV� pWXGLHURQV� OD� IRUPXODWLRQ� GX� SURMHW� GX� UpVHDX� GLVFLSOLQDLUH� SDU� XQ� DFWHXU�

WUDGXFWHXU��OH�SURFHVVXV�G¶HQU{OHPHQW�HW�G¶LQWpUHVVHPHQW�GHV�DFWHXUV�DLQVL�TXH�OH�GLVSRVLWLI�PLV�

HQ� SODFH�� F¶HVW�j�GLUH� O¶HQVHPEOH� GHV� LQWHUPpGLDLUHV� TXH� VRQW� OHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH��OLVWHV�GH�GLIIXVLRQ�HW�VLWHV�ZHE��

/D� VHFRQGH� HVW� FHOOH� GH� OD� SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV� j� FHV� UpVHDX[� GLVFLSOLQDLUHV��

1RXV�DYRQV�VXSSRVp�GHX[�W\SHV�GH�UDWLRQDOLWp�j�O¶°XYUH��'¶XQH�SDUW��OD�SDUWLFLSDWLRQ�VHUDLW�OLpH�

j� XQH� UDWLRQDOLWp� HQ ILQDOLWp�� /H� FDGUH� WKpRULTXH� PRELOLVp� HVW� FHOXL� GH� O¶DQDO\VH� GH� O¶DFWLRQ�
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FROOHFWLYH�GDQV� OH�FDV�SDUWLFXOLHU�GHV�PpGLDV�FRRSpUDWLIV��1RXV�pWXGLHURQV�GRQF�SRXU�FKDTXH�

GLVFLSOLQH� OHV� PRWLYDWLRQV� GHV� HQVHLJQDQWV� GH� OD� GLVFLSOLQH� SRXU� DGRSWHU� HW� SDUWLFLSHU� DX[

UpVHDX[�GLVFLSOLQDLUHV��'¶DXWUH�SDUW��OD�SDUWLFLSDWLRQ�VHUDLW�pJDOHPHQW�OLpH�j�XQH�UDWLRQDOLWp�HQ�

YDOHXU��/H�FDGUH�WKpRULTXH�PRELOLVp�HVW�FHOXL�GH�O¶DQDO\VH�GX�SURFHVVXV�GH�FRQVWUXFWLRQ�G¶XQH�

LGHQWLWp�SURIHVVLRQQHOOH��/HV�UpVHDX[�GLVFLSOLQDLUHV�VHUDLHQW�GDQV�FH�FDV�XWLOLVpV�SRXU�DIILUPHU�

RX�FRQVWUXLUH�XQH�LGHQWLWp�FROOHFWLYH��1RXV�SURFpGHURQV�DORUV�j�XQH�DQDO\VH�GHV�pFKDQJHV�VXU�

OH�WKqPH�GH�OD�FRQVWUXFWLRQ�G¶XQH�LGHQWLWp�FROOHFWLYH�

&KDFXQH�GH�FHV�K\SRWKqVHV�IDLW� O¶REMHW�G¶XQH�PpWKRGRORJLH�VSpFLILTXH��/HV�PpWKRGHV�

XWLOLVpHV�RQW�pWp� O¶DQDO\VH�GHV�pFULWV��GHV�VLWHV��GHV�pFKDQJHV�VXU� OHV� OLVWHV�GH�GLIIXVLRQ��1RXV�

DYRQV� pJDOHPHQW� PHQp� GHV� HQTXrWHV� DXSUqV� GHV� DERQQpV� GHV� OLVWHV�� GHV� FUpDWHXUV� GH� VLWHV�

SHUVRQQHOV� HW� GHV� FRUUHVSRQGDQWV� GHV� VLWHV� DFDGpPLTXHV�� (QILQ QRXV� DYRQV� SDUWLFLSp� j� XQH�

UpXQLRQ�GH�FRUUHVSRQGDQWV�DFDGpPLTXHV�SRXU�FH�TXL�FRQFHUQH�O¶pFRQRPLH�JHVWLRQ�

1RXV� DOORQV� PDLQWHQDQW� SUpVHQWHU� OHV� UpVXOWDWV� GH� QRV� LQYHVWLJDWLRQV� GDQV� OHV� GHX[�

SDUWLHV�TXL�VXLYHQW�
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,QWURGXFWLRQ

1RWUH� SURSRV� GDQV� FHWWH� SDUWLH� VHUD� G¶DQDO\VHU� OHV� FRQGLWLRQV� VWUXFWXUHOOHV� HW�

FRQMRQFWXUHOOHV�D\DQW�IDYRULVp�RX�IDFLOLWp�O¶pPHUJHQFH�GH�UpVHDX[�GLVFLSOLQDLUHV��/HV�TXHVWLRQV�

TXH�QRXV�VRXOqYHURQV�VRQW� OHV�VXLYDQWHV ��<�D�W�LO�GHV�PHVXUHV�SROLWLTXHV�HW�RX�pFRQRPLTXHV�

D\DQW� IDYRULVp�YRLUH� LPSXOVp� OD�FUpDWLRQ�GH�FHV� UpVHDX[ "�1RXV�SRXYRQV�SHQVHU�SDU�H[HPSOH�

TXH� OD� PLVH� HQ� SODFH� G¶LQIUDVWUXFWXUHV� �pTXLSHPHQW� GHV� pWDEOLVVHPHQWV�� IRUPDWLRQV� GHV�

SHUVRQQHOV� HQVHLJQDQW�� HWF��� HVW� XQ� VRFOH� QpFHVVDLUH��PDLV� SDV� IRUFpPHQW� VXIILVDQW� SRXU� OHXU�

GpYHORSSHPHQW��<�D�W�LO�HX�GHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�TXL�RQW�SHUPLV�O¶pPHUJHQFH�GH�

FHV� UpVHDX[ "� &HX[�FL� VRQW�LOV O¶DSDQDJH� GH� PLOLWDQWV�� VL� RXL� OHVTXHOV�� RX� G¶HQVHLJQDQWV�

LQQRYDWHXUV�RX�SLRQQLHUV�HW�DORUV�SRXUTXRL�DYRLU�FKRLVL�FH�PRGH�GH�FRQVWLWXWLRQ�GH�UpVHDX[ "�

1RXV�UDSSHORQV�TXH�QRXV�GpILQLVVRQV�OHV�UpVHDX[�GLVFLSOLQDLUHV�FRPPH�O¶HQVHPEOH�GHV�

DFWHXUV�HW�GHV�DFWDQWV��LFL��OHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��G¶XQH�GLVFLSOLQH�VFRODLUH��

3RXU� UHSUHQGUH� OHV� FRQFHSWV� GH� OD� VRFLRORJLH� GH� OD� WUDGXFWLRQ�� QRXV� SRXUULRQV� GLUH�

TX¶XQ� RX� GHV� DFWHXUV� �OHV� WUDGXFWHXUV�� IRUPDOLVHQW� XQ� SURMHW� �XQH� SUREOpPDWLTXH� GDQV� OD�

WHUPLQRORJLH� GH� 0�� &DOORQ�� SHUPHWWDQW� GH� UDVVHPEOHU� O¶HQVHPEOH� GHV� DFWHXUV� DXWRXU� GH� FH�

SURMHW��PrPH�VL�DX�GpSDUW�FHX[�FL�DYDLHQW�GHV�LQWpUrWV�GLYHUJHQWV�

2XWUH� OD� FRQQDLVVDQFH� GHV� DFWHXUV�� XQH� WHOOH� DQDO\VH� QpFHVVLWH� GH� ELHQ� FHUQHU� OH�

FRQWH[WH�GDQV�OHTXHO�LOV�VRQW�SODFpV ��F¶HVW�FH�TXH�QRXV�pWXGLHURQV�GDQV�OH�FKDSLWUH����&H�VHUD�

DXVVL� SRXU�QRXV� O¶RFFDVLRQ�GH� WHQWHU�GH�GLVFHUQHU�TXHOTXHV�XQHV�GHV� FRQGLWLRQV� VWUXFWXUHOOHV�

IDYRULVDQW� O¶pPHUJHQFH� GH� FHV� UpVHDX[� GLVFLSOLQDLUHV�� 1RXV� HQ� pWXGLHURQV� OD� FRQVWLWXWLRQ� HQ�

pFRQRPLH�JHVWLRQ�� HQ� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HW� HQILQ� HQ� WHFKQRORJLH� GDQV� OH�

FKDSLWUH����1RXV�GpWHUPLQHURQV�DORUV� OHV�FRQGLWLRQV�FRQMRQFWXUHOOHV�GH�OD�FRQVWLWXWLRQ�GH�FHV�

UpVHDX[��



���

&KDSLWUH� � �� /H� FRQWH[WH �� XQ� GpYHORSSHPHQW� YRORQWDULVWH� GH� OD�

FRPPXQLFDWLRQ� pOHFWURQLTXH� GDQV� O¶eGXFDWLRQ� 1DWLRQDOH� �GHSXLV�

�����

/H� GpEXW� G¶XQH� SpULRGH� TXH� O¶RQ� SHXW� TXDOLILHU� GH� YRORQWDULVWH� HQ� PDWLqUH� GH�

GpYHORSSHPHQW�GH�O¶,QWHUQHW�SRXUUDLW�rWUH�GDWp�GX����IpYULHU�������GDWH�j� ODTXHOOH� OH�SUHPLHU�

PLQLVWUH�$��-XSSp�FRQILH�XQH�PLVVLRQ�j�*��7KpU\��LQJpQLHXU�JpQpUDO�GHV�WpOpFRPPXQLFDWLRQV��

© VXU� OHV� REMHFWLIV� TXH� GHYUDLW� VH� IL[HU� OD� )UDQFH� GDQV� OH� GRPDLQH� GHV� DXWRURXWHV� GH�

O¶LQIRUPDWLRQ�� DLQVL� TXH� VXU� OHV� UHVSRQVDELOLWpV� HW� OHV� PR\HQV� GH� O¶DFWLRQ� SXEOLTXH� j� FHW�

pJDUGª��

$� SDUWLU� GH� FHWWH� GDWH�� OHV�PLVVLRQV� HW� OHV� UDSSRUWV� GDQV� OH� GRPDLQH� G¶,QWHUQHW� HW� GH�

O¶HQWUpH�GH�OD�)UDQFH�GDQV�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�YRQW�VH�VXFFpGHU�j�XQ�U\WKPH�UDSLGH��OHV�

GpFLVLRQV�HW�OHV�LQVWUXFWLRQV�RIILFLHOOHV�GDQV�OH�GRPDLQH�GH�O¶eGXFDWLRQ�1DWLRQDOH�pJDOHPHQW���

'DQV� XQH� SUHPLqUH� SDUWLH�� QRXV� UDSSHOOHURQV� OHV� GLIIpUHQWHV� pWDSHV� GH� FHWWH� YRORQWp�

SROLWLTXH� G¶LPSRVHU� OHV� QRXYHOOHV� WHFKQRORJLHV� FRPPH� SULRULWp� QDWLRQDOH� DXVVL� ELHQ� SRXU� OD�

VRFLpWp� GDQV� VRQ� HQVHPEOH� TXH� SRXU� O¶eGXFDWLRQ� 1DWLRQDOH�� 3XLV� QRXV� pWXGLHURQV� OHV�

UpDOLVDWLRQV�FRQFUqWHV�HQ�WHUPHV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�SRXU�OHV�HQVHLJQDQWV��

�� /HV�GpFLVLRQV�SROLWLTXHV

/D�YRORQWp�SROLWLTXH�G¶LPSXOVHU�O¶XVDJH�GHV�7,&�GDQV�O¶pGXFDWLRQ�V¶HVW�WUDGXLWH�SDU�GHV�

GpFLVLRQV� FRQFHUQDQW� OHV� LQIUDVWUXFWXUHV� �UpVHDX[�� PDWpULHOV�� HWF���� OHV� UHVVRXUFHV�

SpGDJRJLTXHV��OD�IRUPDWLRQ��GHV�HQVHLJQDQWV��GX�SHUVRQQHO�G¶HQFDGUHPHQW��GHV�IRUPDWHXUV��HW�

O¶LQIRUPDWLRQ�FRPPXQLFDWLRQ��

���� /HV�UHVVRXUFHV�SpGDJRJLTXHV

0rPH� VL� OHV� PHVXUHV� FRQFHUQDQW� OHV� LQIUDVWUXFWXUHV� VRQW� LPSRUWDQWHV� HQ� WHUPHV�

G¶LQYHVWLVVHPHQW�HW�G¶LPSXOVLRQ��FUpDWLRQ�G¶XQ�IRQGV�GH�VRXWLHQ�SRXU�OH�FkEODJH�HW�OD�PLVH�HQ�

UpVHDX �� SUrWV� j� ��� DXSUqV� GHV� FROOHFWLYLWpV� ORFDOHV��� QRXV� QH� UHYLHQGURQV� SDV� VXU� FHOOHV�FL��

&RPPH�O¶pFULW� OH�VpQDWHXU�*pUDUG GDQV�VRQ�UDSSRUW��������RQ]LqPH�SURSRVLWLRQ��� OD�TXHVWLRQ�

GHV�UHVVRXUFHV�SpGDJRJLTXHV FRQVWLWXH�XQ�HQMHX�pFRQRPLTXH�HW�SROLWLTXH�G¶LPSRUWDQFH��

� -�/�'853$,5(��,QWHUQHW�j�O¶pFROH�HQ�)UDQFH��S�����
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© ,O� IDXW�GpSDVVHU�UDSLGHPHQW� OH�GLVFRXUV�VXU�OHV� LQIUDVWUXFWXUHV��SRXU�FRQVWUXLUH�XQH�

SROLWLTXH�VXU�OH�FRQWHQX�pGXFDWLI�HW�FXOWXUHO�JUkFH�j�ODTXHOOH�OD�)UDQFH�IHUD�ILJXUH�GH�PRGqOH�

LQWHUQDWLRQDO ª�

������ 8Q�HQMHX�LQGXVWULHO�HW�pFRQRPLTXH

&HWWH� YRORQWp� GH� VRXWHQLU� GH� SODFHU� O¶LQGXVWULH� IUDQoDLVH� GX� © PXOWLPpGLD ª� HW� GH� OD�

KLVVHU�HQ�ERQQH�SODFH�j�O¶pFKHORQ�LQWHUQDWLRQDO�DSSDUDvW�GDQV�OH�SODQ�$OOqJUH��QRYHPEUH�������

TXL� FRQVLGqUH� FRPPH� XQH� SULRULWp� © O¶LQFLWDWLRQ� DX� GpYHORSSHPHQW� G¶XQH� LQGXVWULH� GH�

SURGXFWLRQ�PXOWLPpGLD�pGXFDWLYH ª��

&HWWH�SUpRFFXSDWLRQ�pWDLW�GpMj�FODLUHPHQW�H[SULPpH�GDQV�OH�UDSSRUW�*pUDUG �

© �SURSRVLWLRQ� ����8Q� HIIRUW� SDUWLFXOLHU� HVW� QpFHVVDLUH� SRXU� IDYRULVHU� OD� FUpDWLRQ� GH�

SURGXLWV� SpGDJRJLTXHV� SHUIRUPDQWV� �VLPXODWLRQ�� ($2�� HWF��� VL� QRXV� QH� YRXORQV� SDV�

UDSLGHPHQW� rWUH� FRQWUDLQWV� j� Q¶XWLOLVHU�� GDQV� QRWUH� V\VWqPH� pGXFDWLI�� TXH� GHV� SURGXFWLRQV�

G¶DXWUHV�SD\V��8QH�SURFpGXUH�QDWLRQDOH�G¶DLGH��HQ�DPRQW�GH�OD�SURGXFWLRQ��j�OD�FUpDWLRQ�GH�

PXOWLPpGLDV�HQ�OLJQH�RX�KRUV�OLJQH�VHUDLW�IRUWHPHQW�VRXKDLWDEOH ª�

&RQFUqWHPHQW�� FHWWH� H[LJHQFH� D� SULV� OD� IRUPH� GH� GHX[� GLVSRVLWLIV� GH� VRXWLHQ� DX�

GpYHORSSHPHQW� GHV� UHVVRXUFHV� PXOWLPpGLDV� HW� DXGLRYLVXHOOHV� �FI�� %2� VSpFLDO� �� GX� ��

VHSWHPEUH�������PRGLILp�SDU�OH�%2�VSpFLDO���GX����DR�W�������

©Les projets soutenus valorisent, d'une part les initiatives d'éditeurs privés, d'autre 

part le partenariat avec de grandes institutions publiques qui mettent à disposition des 

ressources, en relation avec les besoins du système éducatif. (…),O� V
DJLW� pJDOHPHQW� GH�

IDYRULVHU� XQH� LQGXVWULH� IUDQoDLVH GHV� UHVVRXUFHV� pGXFDWLYHV� PXOWLPpGLDV� SHUIRUPDQWH� HW�

FRPSpWLWLYH��/D�)UDQFH�D�GHV�DWRXWV�SRXU� MRXHU�XQ�U{OH� LPSRUWDQW�GDQV� OHV�PDUFKpV�j� IRUWH�

FURLVVDQFH�TXH�UHSUpVHQWHQW�OHV�LQGXVWULHV�GH�OD�FRQQDLVVDQFH�HW��SOXV�SDUWLFXOLqUHPHQW��FHOOHV�

GX� PXOWLPpGLD�� /HV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� UHSUpVHQWHQW� O
pOpPHQW� PRWHXU� GH� FH�

VHFWHXU�FUpDWLI�HW�GRLYHQW�rWUH�HQFRXUDJpHV�ª��%2�6SpFLDO���GX������������FLUFXODLUH�Q������

����GX����MXLOOHW�������VRXOLJQp�SDU�QRXV���

3RXU� VWLPXOHU� GH� O¶LQGXVWULH� IUDQoDLVH� GH� PXOWLPpGLD� SpGDJRJLTXH�� XQ� HQVHPEOH� GH�

PHVXUHV� YLVH� j� IDYRULVHU� OH� SDUWHQDULDW� HQWUH� OH� VHFWHXU� SXEOLF� HW� OH� VHFWHXU� SULYp� FRPPH�

O¶LQGLTXH�OH�GLVSRVLWLI�GH�MXLOOHW�������&H�SUHPLHU�GLVSRVLWLI�D�UHQFRQWUp�XQ�YLI�pFKR�DXSUqV�GHV�

HQWUHSULVHV� FRPPH� OH�PRQWUHQW� OHV� UpVXOWDWV�GH� O¶DSSHO� j SURSRVLWLRQV�GH O¶$JHQFH�1DWLRQDOH�
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SRXU� OD� 9$ORULVDWLRQ� GH� OD� 5HFKHUFKH� �$19$5� ILJXUDQW� GDQV� OH� ELODQ� GX� 3URJUDPPH�

G¶$FWLRQ�*RXYHUQHPHQWDO�SRXU� OD�6RFLpWp�GH� O¶,QIRUPDWLRQ��3$*6,��XQ�DQ�DSUqV�VD�PLVH�HQ�

°XYUH �MDQYLHU������ MDQYLHU������� �

©8Q�DSSHO�j�SURSRVLWLRQV�SRXU�GpYHORSSHU�GHV�SURGXLWV� HW�GHV� VHUYLFHV�PXOWLPpGLDV�

FRQoXV�SRXU�O¶pGXFDWLRQ�D�VXVFLWp�����UpSRQVHV�LVVXHV�GH�30(���������G¶DVVRFLDWLRQV��������

GH�TXHOTXHV�FHQWUHV�GH�UHFKHUFKH�RX�G¶pWDEOLVVHPHQWV�VFRODLUHV ª�

/HV�SURGXFWLRQV�GRQW�LO�HVW�TXHVWLRQ�VRQW�j�OD�IRLV�GHV�UHVVRXUFHV�KRUV�OLJQH��&'�520�

HW�'9'�520��PDLV�pJDOHPHQW�GHV�UHVVRXUFHV�HQ�OLJQH��

© &H� VHFRQG� GLVSRVLWLI�� TXL� UHPSODFH� OH� SUpFpGHQW�� HVW� GHVWLQp� j� DLGHU� OHV� pGLWHXUV�

SXEOLFV� HW� SULYpV j� SURSRVHU� OHXUV� SURGXLWV� DX[� pWDEOLVVHPHQWV� VFRODLUHV� 3RXU� FHOD�� OH�

PLQLVWqUH� IDYRULVHUD� O
pPHUJHQFH� G
XQ� SHWLW� QRPEUH� GH� �ERXTXHWV�� RQ�OLQH UHJURXSDQW�

O
HQVHPEOH� GHV� SURGXLWV� HW� VHUYLFHV� SpGDJRJLTXHV� XWLOHV� SRXU� XQ� pWDEOLVVHPHQW� VFRODLUH��

/
REMHFWLI�HVW�GH�UpGXLUH�OH�QRPEUH�GH�IRXUQLVVHXUV ª��

&HWWH�SURFpGXUH�G¶DSSHO�G¶RIIUHV�DYDLW�GpMj�pWp�XWLOLVpH��(Q�HIIHW��HQ�QRYHPEUH�������OH�

3UHPLHU�0LQLVWUH�ODQoDLW�XQ�DSSHO�j�SURSRVLWLRQV�SRXU�GpYHORSSHU�OHV�VHUYLFHV�HW�OHV�XVDJHV�GHV�

DXWRURXWHV� GH� O¶LQIRUPDWLRQ�� 3RXU� O¶eGXFDWLRQ� 1DWLRQDOH�� OH� SURMHW� GH� PLVH� HQ� UpVHDX� GHV�

O\FpHV�� FROOqJHV� HW� pFROHV� j� WUDYHUV� 5(1$7(5� �5pVHDX� 1DWLRQDO� GHV� 7pOpFRPPXQLFDWLRQV�

SRXU�O¶(QVHLJQHPHQW�HW�OD�5HFKHUFKH��HVW�ODEHOOLVp�© SURMHW�G¶LQWpUrW�SXEOLF ª�

© &H�SURMHW�D�SRXU�REMHFWLI�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GH�WRXV�OHV�pOqYHV�HW�GH�WRXV�OHV�

HQVHLJQDQWV� OHV� QRXYHDX[� RXWLOV� HW� VHUYLFHV� RIIHUWV� SDU� OHV� UpVHDX[� GH� FRPPXQLFDWLRQ�� HQ�

SDUWLFXOLHU� ,QWHUQHW� ,O� V¶DJLW� GH� IDYRULVHU� OH� WUDYDLO� FRRSpUDWLI�� OD� FRPPXQLFDWLRQ� HQWUH� OHV�

FODVVHV�� O¶DFFqV� DX[� UHVVRXUFHV� PXOWLPpGLDV� UpSDUWLHV� VXU� OHV� JUDQGV� UpVHDX[� GH�

FRPPXQLFDWLRQ�DLQVL�TXH� OH�GpYHORSSHPHQW�GH� WpOpVHUYLFHV� WHOV�TXH�O¶DVVLVWDQFH�WHFKQLTXH�HW�

SpGDJRJLTXH��OD�WpOpIRUPDWLRQ�RX�OH�WpOpHQVHLJQHPHQW ª����

(Q� ������ WUHL]H� DFDGpPLHV� RQW� pWp� UHWHQXHV� SRXU� rWUH� GHV� DFDGpPLHV� SLORWHV� GDQV� OD�

PLVH� HQ�°XYUH� GH� FH� SURMHW��'HV� pFKpDQFHV� OHXU� DYDLHQW� pWp� IL[pHV��(Q� ������ HOOHV�GHYDLHQW�

� 'LVSRQLEOH�HQ�OLJQH�j�O¶DGUHVVH ��ZZZ�HGXFQHW�HGXFDWLRQ�IU�SODQ�WH[WHV�KWP
� %2�VSpFLDO���GX����������F��Q����������GX����MXLOOHW�������VRXOLJQp�SDU�QRXV�
� 5DSSRUW�*(5$5'������������5pVHDX[ ��XQH�DUFKLWHFWXUH�SRXU�OH�SDUWDJH�HW�O¶DFTXLVLWLRQ�GHV�FRQQDLVVDQFHV
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DYRLU� VpOHFWLRQQp�HW� UpDOLVp�GHV� UHVVRXUFHV�G¶HQVHLJQHPHQW�HW� DXVVL� DYRLU�SURFpGp�j�GHV� WHVWV�

SRXU�XQH�H[SpULHQFH�HQ�JUDQGHXU�UpHOOH�HQ�������

/H� &1'3� �&HQWUH� 1DWLRQDO� GH� 'RFXPHQWDWLRQ� 3pGDJRJLTXH�� UpSRQGLW� OXL� DXVVL� j�

O¶DSSHO�G¶RIIUHV�GX�0LQLVWqUH��8Q�VHUYHXU�ZHE�HVW�FUpp�HQ�������ZZZ�FQGS�IU���/H�&1'3�D�

pJDOHPHQW�PLV� HQ� SODFH� XQ� REVHUYDWRLUH� GHV� UHVVRXUFHV�PXOWLPpGLDV� HQ� pGXFDWLRQ� �250(��

�ZZZ�RUPH�FQGS�IU��TXL�SUpVHQWH�GHV�FRPSWHV�UHQGXV�GH�WUDYDX[�

8Q� DXWUH� HQMHX� pFRQRPLTXH� FRQFHUQH� OD� IRUPDWLRQ� j� GLVWDQFH� DYHF� SDU� H[HPSOH� OH�

GpYHORSSHPHQW� GH� FDPSXV� YLUWXHOV�� G¶,QVWLWXWV� 8QLYHUVLWDLUHV� GH� )RUPDWLRQ� GHV� 0DvWUHV�

�,8)0��YLUWXHOV�� HWF��/¶REMHFWLI� HVW�G¶XQH�SDUW�GH�SRXYRLU� IDLUH� IDFH�j� OD�GHPDQGH�DFFUXH�GH�

IRUPDWLRQ� WRXW� DX� ORQJ�GH� OD�YLH� �IRUPDWLRQ� FRQWLQXH��� G¶DXWUH�SDUW� GH� WHQWHU�GH�SUHQGUH�GHV�

SDUWV� GH� PDUFKp� DX[� SD\V� DQJOR�VD[RQV�� GHSXLV� IRUW� ORQJWHPSV� SUpVHQWV� GDQV� FH� GRPDLQH��

(QILQ� LO� V¶DJLW� SRXU� O¶eGXFDWLRQ� 1DWLRQDOH� © G¶rWUH� OHDGHU� HQ� PDWLqUH� G¶HQVHLJQHPHQW� j�

GLVWDQFH� FRPPH� PR\HQ� SULYLOpJLp� GH� IRUPDWLRQ� FRQWLQXH� RX� SURORQJHPHQW� GH� OD� IRUPDWLRQ�

LQLWLDOHª��

(Q� UpVXPp�� LO� V¶DJLW� GH� UpSRQGUH� j� XQH� GHPDQGH� FURLVVDQWH� GH� IRUPDWLRQ� VDQV� SRXU�

DXWDQW� DXJPHQWHU� GH� IDoRQ� LPSRUWDQWH� OHV� FR�WV� �VDOOHV�� UHFUXWHPHQWV� GH� IRUPDWHXUV� HWF���� HW�

GRQF�SRXU�OH�VHFWHXU�SXEOLF�GH�FRQFXUUHQFHU�OH�VHFWHXU�SULYp�GDQV�OH�GRPDLQH�GH�O¶ pGXFDWLRQ��

HW�HQILQ�G¶rWUH�pJDOHPHQW�FRPSpWLWLI�VXU�OH�SODQ�LQWHUQDWLRQDO�

$�FH� WLWUH� O¶8QLRQ�(XURSpHQQH�D�SULV�FRQVFLHQFH�GH�VRQ�© UHWDUG ª�HW�PHW�DX�SRLQW�XQ�

SODQ�GH�UDWWUDSDJH�

© /¶(XURSH� SURGXLW� XQH� SDUW� WURS� IDLEOH� GH� ORJLFLHOV�� GH� SURGXLWV� HW� VHUYLFHV�

PXOWLPpGLDV�pGXFDWLIV�TXL� VRQW�GLVSRQLEOHV�SRXU� OD� IRUPDWLRQ�HW� O¶pGXFDWLRQ��6XU�XQ�PDUFKp�

PRQGLDO�HVWLPp�j�SOXV�GH���PLOOLDUGV�GH�GROODUV�HQ�������SUqV�GH������GHV�UHVVRXUFHV�HQ�OLJQH�

SURYLHQQHQW� DXMRXUG
KXL� GHV� (WDWV�8QLV�� /¶LQGXVWULH� HXURSpHQQH� GX� PXOWLPpGLD� pGXFDWLI� \�

DSSDUDvW�VRXV�FDSLWDOLVpH��GX�IDLW�GX�JUDQG�QRPEUH�GH�WUqV�SHWLWHV�HQWUHSULVHV��HW�OHV�UHODWLRQV�

HQWUH�OHV�V\VWqPHV�pGXFDWLIV�HW�GH�IRUPDWLRQ�HW�FHWWH�LQGXVWULH�VRQW�LQVXIILVDQWHV�SRXU�JpQpUHU�

� -�/�'853$,5(��,QWHUQHW�j�O¶pFROH�HQ�)UDQFH��S����
� 3ODQ�GH�&��$//(*5(�������



���

GHV� VHUYLFHV� YLDEOHV� TXL� FRUUHVSRQGHQW� YpULWDEOHPHQW� DX[� EHVRLQV� GH� O¶pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ ª��

,O�QH�VXIILW�SDV�GH�VXVFLWHU�HW�G¶HQFRXUDJHU�OD�SURGXFWLRQ�GH�UHVVRXUFHV�SpGDJRJLTXHV��LO�

IDXW�pJDOHPHQW�IDYRULVHU�VD�OLVLELOLWp�HW�VRQ�UHSpUDJH�SDU�OHV�SHUVRQQHV�j�TXL�HOOHV�V¶DGUHVVHQW ��

OHV�HQVHLJQDQWV��OHV�IRUPDWHXUV��OHV�pOqYHV�

������ 8Q�HQMHX�pGXFDWLI

/D� SURPRWLRQ� GHV� XVDJHV� HW� O¶LQFLWDWLRQ� j� XWLOLVHU� FHV� QRXYHOOHV� WHFKQRORJLHV� SDVVHQW�

G¶DERUG�SDU�XQ�UHSpUDJH�GHV�UHVVRXUFHV�H[LVWDQWHV��'qV�OH�UDSSRUW�*pUDUG�� O¶LPSRUWDQFH�GH�OD�

OLVLELOLWp�GH�O¶RIIUH�GH�UHVVRXUFHV�SRXU�OHXUV�GHVWLQDWDLUHV�HVW�pYRTXpH��

© )DFH�j� OD�PDVVH�GH�GRQQpHV�DFFHVVLEOHV� VXU� OH� UpVHDX�� LO� \�D�XUJHQFH�j�GpILQLU� OHV�

FDGUHV�TXL�SHUPHWWURQW�DX[�pOqYHV�HW�DX[�HQVHLJQDQWV�G¶DFFpGHU�DX[�LQIRUPDWLRQV�SHUWLQHQWHV��

KLpUDUFKLVpHV�HW�VWUXFWXUpHV�QpFHVVDLUHV�j�OHXU�DSSUHQWLVVDJH�RX�j�OHXU�HQVHLJQHPHQW��,O�V¶DJLW�

G¶RIIULU� j� OD� FRPPXQDXWp� pGXFDWLYH� OHV� JDUDQWLHV� TXDQW� DX[� LQIRUPDWLRQV� HW� DX[� VRXUFHV�

TX¶HOOH�VHUD�DPHQpH�j�FRQVXOWHU�HW�j�XWLOLVHU ª���

3RXU� FH� SUHPLHU� YROHW� GH� PHVXUHV�� OH� SODQ� $OOqJUH� SUpYRLW� G¶HPEOpH� XQH� VROXWLRQ�

© WHFKQLTXH ª��

« Le SURMHW� (GXFDVRXUFH� RIIUH� SDU� OH� ELDLV� G¶XQ� VHUYHXU VXU� ,QWHUQHW� j� WRXV� OHV�

HQVHLJQDQWV� HW� IRUPDWHXUV�� XQH� WDEOH� G¶RULHQWDWLRQ� OHXU� SHUPHWWDQW� GH� UHSpUHU�� GH� IDoRQ�

FULWLTXH��GDQV�O¶HQVHPEOH�GHV�UHVVRXUFHV�PXOWLPpGLD��GLVSRQLEOHV�HQ�OLJQH�HW�KRUV�OLJQH��FHOOHV�

TXL�SUpVHQWHQW�OH�SOXV�G¶LQWpUrW�SpGDJRJLTXH ª��

&H� SURMHW� GpPDUUH� HQ� MDQYLHU� ����� VRXV� OD� UHVSRQVDELOLWp� GH� OD� 'LUHFWLRQ� GH�

O¶,QIRUPDWLRQ�6FLHQWLILTXH��GHV�7HFKQRORJLHV�1RXYHOOHV�HW�GHV�%LEOLRWKqTXHV� �',671%���,O�D�

FRPPHQFp� SDU� XQH� HQTXrWH� DXSUqV� G¶XQ� PLOOLHU� G¶HQVHLJQDQWV� SRXU� UHSpUHU� OHXUV� SUDWLTXHV�

GRFXPHQWDLUHV�HW�OHXUV�EHVRLQV�HQ�FH�GRPDLQH�

&H�UHSpUDJH�VHUD�PDWpULDOLVp�SRXU�OHV�SURGXLWV�KRUV�OLJQH�SDU�OD�PDUTXH�5,3��5HFRQQX�

G¶,QWpUrW� 3pGDJRJLTXH��� GpSRVpH� DXSUqV� GH� O¶,QVWLWXW�1DWLRQDO� GH� OD� 3URSULpWp� ,QGXVWULHOOH� HQ�

� 3HQVHU�O
pGXFDWLRQ�GHPDLQ��SURPRXYRLU�O
LQQRYDWLRQ�DYHF�OHV�QRXYHOOHV�WHFKQRORJLHV��(XURSD��&RPPLVVLRQ�
HXURSpHQQH��PDL�����
� 5DSSRUW�*(5$5'��������SURSRVLWLRQ����
� SODQ�$//(*5( ������VRXOLJQp�SDU�QRXV�
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������(OOH� QH� V¶DSSOLTXH�SDV� �HQFRUH�� DX[� UHVVRXUFHV� HQ� OLJQH��&HOOHV�FL� QH� VRQW�SDV� VWDEOHV�

GDQV�OH�WHPSV�HW�ULHQ�QH�JDUDQWLW�TX¶XQ�VLWH�ODEHOOLVp�Q¶pYROXHUDLW�SDV�HQVXLWH�GH�WHOOH�IDoRQ�TXH�

OH�ODEHO�QH�OXL�VHUDLW�DORUV�SOXV�DFFRUGp�

/D�SUpRFFXSDWLRQ�HVW�LFL�GH�EDOLVHU�OHV�UHVVRXUFHV��GH�OHV�GLVWLQJXHU��GH�OHV�WULHU��GH�OHV�

UpSHUWRULHU�� 3RXUTXRL� OD� QpFHVVLWp� GH� FH� WUDYDLO� VH� SRVHUDLW�HOOH� SRXU� OHV� UHVVRXUFHV�

pOHFWURQLTXHV� DORUV� TX¶LO� Q¶D� SDV� pWp� HQWUHSULV� SRXU� OHV� PDQXHOV� VFRODLUHV� WUDGLWLRQQHOV�� /D�

'LUHFWLRQ� GH� OD�7HFKQRORJLH� �'7�� DYDQFH�TXH� OD�SURGXFWLRQ�GH� UHVVRXUFHV� pOHFWURQLTXHV�Q¶D�

ULHQ�j�YRLU�HQ�WHUPHV�TXDQWLWDWLIV�DYHF�FHOOH�GH�OD�SURGXFWLRQ�GH�PDQXHOV�VFRODLUHV���/H�WUDYDLO�

TX¶HOOH�UpDOLVH�SDU� O¶DWWULEXWLRQ�GH�OD�PDUTXH�5,3�SURFXUH�XQ�JDLQ�GH�WHPSV�DX[�HQVHLJQDQWV��

OLEUHV�j�HX[�HQVXLWH�GH�FKRLVLU�RX�QRQ�FHV�SURGXLWV�

©�,O�HVW�QpFHVVDLUH�TXH OHV�EpQpILFLDLUHV�HW�OHV�SURIHVVLRQQHOV�GX�V\VWqPH�pGXFDWLI��GH�OD�

PDWHUQHOOH� j� O
XQLYHUVLWp�� DLHQW� DFFqV� j� XQH� RIIUH� FRKpUHQWH� GH� UHVVRXUFHV� HW� FRQWHQXV�

SpGDJRJLTXHV QXPpULVpV� DGDSWpV� DX[� GLYHUVHV� VLWXDWLRQV� G
HQVHLJQHPHQW� HW�

G
DSSUHQWLVVDJH ª����

/¶LQVWLWXWLRQ�UHFRQQDvW�TXH�OHV�HQWUHSULVHV�SULYpHV�QH�VRQW�SDV�OHV�VHXOHV�j�SURSRVHU�GHV�

UHVVRXUFHV�SpGDJRJLTXHV��/HV�HQVHLJQDQWV�HQ�SURGXLVHQW�HX[�DXVVL�GHSXLV�IRUW�ORQJWHPSV��'qV�

������GHV�HQVHLJQDQWV�DOLPHQWDLHQW�OHV�VLWHV�GHV�DFDGpPLHV�SLORWHV��&HV�UHVVRXUFHV�GRLYHQW�WRXW�

DXWDQW�rWUH�UpIpUHQFpHV�TXH�OHV�SURGXFWLRQV�FRPPHUFLDOHV�

©2Q� FRQVWDWH� GDQV� WRXWHV� OHV� DFDGpPLHV� XQ� FRQVLGpUDEOH� DFFURLVVHPHQW� GHV�

UHVVRXUFHV�HQ�OLJQH�HW�KRUV�OLJQH�SURGXLWHV�SDU�OHV�HQVHLJQDQWV�HW�YLVLEOHV�QRWDPPHQW�VXU�OHV�

VLWHV�GLVFLSOLQDLUHV��VXSSRUWV�GH�FRXUV�RX�GH�VpTXHQFHV�SpGDJRJLTXHV��WUDYDX[�GH�FODVVHV���/D�

GLIIXVLRQ� GH� FHV� SURGXFWLRQV� GRLW� rWUH� HQFRXUDJpH�� (OOH� GRLW� V
DSSX\HU� VXU� OH� UpVHDX�

&1'3�&5'3�HW�SHXW�GDQV�FHUWDLQV�FDV� WURXYHU�VD�SODFH�VXU�OHV�VLWHV�QDWLRQDX[��QRWDPPHQW�

VXU�OHV�VLWHV�(GXFQHW��(GXFDVRXUFH�HW�VXU�OH�SRUWDLO�HQVHLJQDQWV ª����

6H� SRVH� FHSHQGDQW� OD� TXHVWLRQ� GH� OD� FRQFXUUHQFH� GHV� VLWHV� pODERUpV� SDU� GHV� VRFLpWpV�

FRPPHUFLDOHV� �WHOOHV� TXH� )UDQFH� 7HOHFRP�� $FFHQWXUH�� HWF��� TXL� SRXU� FHUWDLQHV� G¶HQWUH� HOOHV�

UpPXQqUHQW� OHV� WUDYDX[� GHV� HQVHLJQDQWV�� &H� Q¶HVW� SDV� WRXMRXUV� OH� FDV� SRXU� O¶eGXFDWLRQ�

�� %2�VSpFLDO���GX������������F��Q����������GX����MXLOOHW�������VRXOLJQp�SDU�QRXV�
�� ,GHP�
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1DWLRQDOH��PDLV�WRXWHIRLV�OHV�HQVHLJQDQWV�SHXYHQW�SHUFHYRLU�XQH�UpPXQpUDWLRQ�VRLW�VRXV�IRUPH�

GH�GpFKDUJHV�KRUDLUHV�VRLW�VRXV�IRUPH�G¶KHXUHV�VXSSOpPHQWDLUHV�

/H� GHX[LqPH� YROHW� LPSRUWDQW� GH� GpFLVLRQV� SULVHV� DX� QLYHDX� QDWLRQDO� SRXU� LPSXOVHU�

FHWWH�SROLWLTXH�GH�GpYHORSSHPHQW�GHV�XVDJHV�HVW�FHOXL�GH�OD�IRUPDWLRQ�

���� /D�IRUPDWLRQ

8QH�GHV�SUHPLqUHV�PHVXUHV�GDQV�FH�GRPDLQH�HVW�OD�GpFLVLRQ�G¶XQ�SODQ�G¶XUJHQFH�SRXU�

OHV�,8)0�

© 8Q� SODQ� G¶XUJHQFH� HQ� PDWLqUH� GH� IRUPDWLRQ� HVW� GpFUpWp� SRXU� OHV� ,8)0� SRXU� OHV�

MHXQHV��UHFUXWpV�GDQV� OH�FDGUH�GHV�HPSORLV�MHXQHV�� WUDYDLOODQW�VXU� OHV�QRXYHOOHV� WHFKQRORJLHV�

G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� 3RXU� FH� SODQ� VXU� �� DQV �� ���� RXYHUWXUHV� GH� SRVWHV� HW�

FUpDWLRQ�GH������HPSORLV�GH�MHXQHV�GRFWHXUV ª����

8Q� ELODQ� G¶pWDSH� GH� FH SODQ� G¶XUJHQFH� HVW� GUHVVp� GDQV� OH� FRPSWH� UHQGX� GX� 3ODQ�

G¶$FWLRQ�*RXYHUQHPHQWDO�SRXU� OD�6RFLpWp�GH� O¶,QIRUPDWLRQ��3$*6,��XQ�DQ�DSUqV�VD�PLVH�HQ�

°XYUH��/H�ELODQ�GH�O¶XVDJH�GHV�IRQGV�GpEORTXpV�SRXU�OHV�,8)0�Q¶D�SDV�pWp�UHQGX�SXEOLF��ELHQ�

TX¶XQH�HQTXrWH�DLW�pWp�UpDOLVpH�DXSUqV�GH�FHV�PrPHV�,8)0��

© 8Q�SUHPLHU�YRODQW�GH�����SRVWHV�GH�MHXQHV�GRFWHXUV�D�pWp�RXYHUW�HQ�RFWREUH�����(Q�

GHX[�PRLV�����SHUVRQQHV�RQW�pWp�DLQVL�UHFUXWpHV�SRXU�LQYHQWHU�GDQV�OHV�,8)0��DYHF�OHV�IXWXUV�

HQVHLJQDQWV��XQH�SpGDJRJLH�OLpH�j�O¶LQIRUPDWLTXH ª����

/¶DFFHQW� SRUWH� pJDOHPHQW� VXU� OD� IRUPDWLRQ� FRQWLQXH� R�� OD� SULRULWp� HVW� GRQQpH� DX[�

IRUPDWLRQV� FRQFHUQDQW� OHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�

�17,&���

©8Q�HQVHLJQDQW�GX�VHFRQGDLUH�VXU�FLQT�VHUD� IRUPp�DX[�17,&�HQ��������/H� WLHUV�GHV�

IRUPDWLRQV�GH�IRUPDWHXUV�SRUWHQW�VXU�FH�VXMHW��FRQWUH����HQ����� ª����

(QILQ��FHWWH�SROLWLTXH�DPELWLHXVH�VH�GRLW�G¶LQIRUPHU�OHV�DFWHXUV�FRQFHUQpV��HQVHLJQDQWV��

HQWUHSULVHV�� pOqYHV�� IRUPDWHXUV� HWF���� 'HV� PHVXUHV� YLVHQW� GRQF� O¶LQIRUPDWLRQ� HW� OD�

FRPPXQLFDWLRQ�

�� SODQ�$//(*5(�������
�� &I��© /D�PLVH�HQ�°XYUH�GX�3$*6,��MDQYLHU������ MDQYLHU����� ª�
�� ,GHP�
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���� ,QIRUPDWLRQ�HW�FRPPXQLFDWLRQ

&HWWH�PLVVLRQ�G¶LQIRUPDWLRQ�Q¶HVW�SDV�SURSUH�j�O¶eGXFDWLRQ�1DWLRQDOH��PDLV�HVW�OLpH�DX�

3$*6,�� (IIHFWLYHPHQW� XQH� FLUFXODLUH� GX� 3UHPLHU� 0LQLVWUH� LQGLTXH� HQ� PDL� ����� TXH� OH�

JRXYHUQHPHQW� D� GpFLGp� TXH� FKDTXH� PLQLVWqUH� GHYUDLW� rWUH� GRWp� DX� ��� GpFHPEUH� ����� G¶XQ�

HQVHPEOH�G¶LQIRUPDWLRQV��GH�GRFXPHQWDWLRQV�HW�GH�FRPPXQLFDWLRQV�DFFHVVLEOHV�SDU�,QWHUQHW�����

&HUWDLQV� VHUYLFHV� GX�0LQLVWqUH� GH� O¶eGXFDWLRQ�1DWLRQDOH� VRQW� DFFHVVLEOHV� SDU� ,QWHUQHW� j� XQH�

DGUHVVH�G¶DERUG�SURYLVRLUH��ZZZ�HGXWHO�IU��GHSXLV�������

&RQFUqWHPHQW� FHOD� VH� WUDGXLW� SRXU� O¶eGXFDWLRQ�1DWLRQDOH� SDU� OD� FUpDWLRQ� G¶XQ� UpVHDX�

QRPPp� (GXFQHW� DQQRQFp� SDU� OH� SODQ� $OOqJUH� GH� ������ /H� WHUPH� UpVHDX� VHPEOH� SURGXLUH�

TXHOTXHV�FRQIXVLRQV��'¶DERUG�HPSOR\p�GDQV�VRQ�VHQV�GH�UpVHDX�VRFLDO��LO�UpXQLUDLW�O¶HQVHPEOH�

GHV�DFWHXUV�FRQFHUQpV�SDU�OHV�17,&��

© /D� FUpDWLRQ� G¶XQ� UpVHDX� ± EDSWLVp� (GXFQHW� ± UHJURXSDQW� OHV� GLIIpUHQWV� DFWHXUV� HQ�

PDWLqUH� GH� QRXYHOOHV� WHFKQRORJLHV� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ� HW� OHV� PR\HQV�

FRUUHVSRQGDQWV�GDQV�O¶(GXFDWLRQ�1DWLRQDOH�VXSSRVH�OD�FRRUGLQDWLRQ�GH�WURLV�SDUWHQDLUHV �

� OHV� HQVHLJQDQWV� SRXU� OD� GpILQLWLRQ� GH� SURMHWV� SpGDJRJLTXHV� j� O¶pFKHOOH� GHV�

pWDEOLVVHPHQWV�

� OHV�FROOHFWLYLWpV�ORFDOHV�SRXU�O¶LQYHVWLVVHPHQW�LQIRUPDWLTXH�

� O¶eWDW�SRXU�OD�FRQVWUXFWLRQ�G¶XQ�UpVHDX�QDWLRQDO�IpGpUDWHXU ª����

3XLV�FHWWH�QRWLRQ�GH�UpVHDX�VRFLDO�V¶HVWRPSH�SRXU�VH�FHQWUHU�VXU� OH�VHQV�WHFKQLTXH�GX�

PRW�UpVHDX �

© (GXFQHW� HVW� XQ� VHUYHXU GpGLp� DX� SODQ� GH� GpYHORSSHPHQW� GHV� WHFKQRORJLHV�

G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ� GDQV� O¶HQVHLJQHPHQW�� 2XWUH� OD� PLVH� j� GLVSRVLWLRQ� GH�

O¶HQVHPEOH�GHV�WH[WHV�RIILFLHOV�FRQFHUQDQW�FH�VHFWHXU��OD�SUpVHQWDWLRQ�GHV�H[SpULPHQWDWLRQV�HW�

GHV�SDUWHQDULDWV��(GXFQHW�IDYRULVH�OHV�pFKDQJHV�DX�VHLQ�GH�OD�FRPPXQDXWp�pGXFDWLYH�FRPPH�

DYHF� WRXV� OHV� SDUWHQDLUHV� �FROOHFWLYLWpV� ORFDOHV�� HQWUHSULVHV������ /HV� IRUXPV�� OHV� OLHQV� YHUV�

�� &��'853$,5(��������RSXV��FLWp��S�����
�� SODQ�$//(*5( �����
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O¶HQVHPEOH� GHV� VHUYHXUV� DFDGpPLTXHV�� OH� FRXUULHU� pOHFWURQLTXH� TXL� SHUPHW� DX[� XVDJHUV� GH�

FRQWDFWHU�OH�0LQLVWqUH�VRQW�DXWDQW�G¶HQFRXUDJHPHQWV�DX�GLDORJXH ª����

&HUWHV�� OH� UpVHDX� VRFLDO� SHXW� V¶DSSX\HU� VXU� XQ� UpVHDX� WHFKQLTXH� GH� FRPPXQLFDWLRQV��

PDLV�OD�ORJLTXH�GH�FRQVWLWXWLRQ�GH�FHV�UpVHDX[�HVW�GLIIpUHQWH��2Q�UHWURXYH�FHW�DOOHU�UHWRXU�HQWUH�

OH�UpVHDX�VRFLDO�HW�OH�UpVHDX�WHFKQLTXH�j�PDLQWHV�UHSULVHV�GDQV�OHV�WH[WHV�RIILFLHOV��

8Q�HQVHPEOH�G¶RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�HVW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�

�HQVHLJQDQWV��SDUHQWV��pOqYHV��HWF���WHOV�TXH�OHV�OLVWHV�GH�GLIIXVLRQ��OH�VLWH�GX�0LQLVWqUH��HWF�

© /H� VLWH� ,QWHUQHW� GX� 0LQLVWqUH� SURSRVH� JUDWXLWHPHQW� DX� SXEOLF WRXWHV� OHV� GRQQpHV�

HVVHQWLHOOHV� VXU� OH� IRQFWLRQQHPHQW� GX� V\VWqPH� pGXFDWLI�� ,O� D� UHoX� ��� ���� YLVLWHXUV� HQ�

GpFHPEUH�������6D�IUpTXHQWDWLRQ�GRXEOH�WRXV�OHV�WULPHVWUHV ª����

© /H�0LQLVWUH�GLVSRVH�G
XQH� OLVWH�GH�GLIIXVLRQ�RXYHUWH�DX�SXEOLF�TXL�SHUPHW�j�FKDFXQ�

G
rWUH� LQIRUPp� UDSLGHPHQW� VXU� OHV� DFWLRQV� GX� 0LQLVWqUH�� '
DXWUH� SDUW�� LO� HVW� SRVVLEOH� GH�

VRXVFULUH�j�XQ DERQQHPHQW� WKpPDWLTXH�GHV�WH[WHV�pOHFWURQLTXHV�GX�%XOOHWLQ�RIILFLHO�GDQV�GHV�

GRPDLQHV�FKRLVLV��&HFL�SHUPHW�GH�UHFHYRLU�WUqV�UDSLGHPHQW�OHV�LQIRUPDWLRQV�QRXYHOOHV�VXU�GHV�

WKqPHV�SUpFLV�GDQV�VD�ERvWH�DX[�OHWWUHV�pOHFWURQLTXH ª����

&HV� GLVSRVLWLRQV� VRQW� UHSULVHV� HW� GpYHORSSpHV� GDQV� OH� 6FKpPD� 6WUDWpJLTXH� GHV�

6\VWqPHV�G¶,QIRUPDWLRQ�HW�GHV�7pOpFRPPXQLFDWLRQV��6�,7���&¶HVW�O¶XQ�GHV�SUHPLHUV�REMHFWLIV�

GH�FH�VFKpPD�

© /
REMHFWLI� GX� VFKpPD� VWUDWpJLTXH� HVW� G
DERXWLU� j� XQ� V\VWqPH� GH� FRPPXQLFDWLRQ�

SHUIRUPDQW�TXL�VRLW�DX�VHUYLFH�GH�O
HQVHPEOH�GHV�DFWHXUV�HW�IDYRULVH�OH�WUDYDLO�G¶pTXLSH�HQWUH�

OHV�HQVHLJQDQWV��OHV�GLIIpUHQWV�VHUYLFHV�DFDGpPLTXHV�HW�DYHF�OHV�pWDEOLVVHPHQWV ª����

/D� © FRPPXQLFDWLRQ ª� UHJURXSH� HQWUH� DXWUHV� GDQV� FH� SURMHW� GH� OD� FRPPXQLFDWLRQ�

LQWHUQH�j�GHVWLQDWLRQ�GHV�PHPEUHV�GH�O¶eGXFDWLRQ�1DWLRQDOH�HW�GH�OD�FRPPXQLFDWLRQ�H[WHUQH�j�

GHVWLQDWLRQ�GHV�XVDJHUV��GX�JUDQG�SXEOLF��HWF�

�� &I��© /D�PLVH�HQ�°XYUH�GX�3$*6,��MDQY���� MDQY��� ª��VRXOLJQp�SDU�QRXV�
�� ,GHP�
�� ,ELG�
�� &I��6FKpPD�6WUDWpJLTXH�GHV�6\VWqPHV�G¶,QIRUPDWLRQ�HW�GHV 7pOpFRPPXQLFDWLRQV�



���

© /H� VFKpPD� VWUDWpJLTXH� FRQWULEXHUD� j� JpQpUDOLVHU� OHV� XVDJHV� HW� j� FRQVROLGHU�

O
H[SORLWDWLRQ�GHV�VHUYLFHV�H[LVWDQWV��,O�V
DWWDFKHUD�pJDOHPHQW�j�UHQIRUFHU�HW�IDFLOLWHU��

� OD� FRPPXQLFDWLRQ� DYHF� XQ� SXEOLF� GLUHFWHPHQW� FRQFHUQp� �SDUHQWV� G
pOqYHV��

FDQGLGDWV�DX[�H[DPHQV�HW�DX[�FRQFRXUV�GH�UHFUXWHPHQW���JUkFH�DX[�VHUYLFHV�ZHE�

VXU�,QWHUQHW�HW�HQ�LQWUDQHW��

� OHV� pFKDQJHV� j� WRXV� OHV� QLYHDX[� DX� VHLQ� GX� V\VWqPH� pGXFDWLI� �VHUYLFHV�

DGPLQLVWUDWLIV�� HQVHLJQDQWV�� FKHUFKHXUV�� pOqYHV�� RX� DYHF� OHV� SDUWHQDLUHV� ORFDX[��

UpJLRQDX[�RX�HXURSpHQV��«��ª���

0DLV�FH�VFKpPD�VH�YHXW�DXVVL�XQ�PR\HQ�GH�GpYHORSSHU�OH�WUDYDLO�FROODERUDWLI�HQWUH�OHV�

GLIIpUHQWV�DFWHXUV�GH�O¶eGXFDWLRQ�1DWLRQDOH �

© 3OpLDGH��OH�SURMHW�G¶LQWUDQHW�IpGpUDWHXU�GHV�PLQLVWqUHV�GH�O¶eGXFDWLRQ�1DWLRQDOH�HW�GH�

OD�UHFKHUFKH��D�SRXU�REMHFWLI�GH���

� FUpHU�XQ�HVSDFH FRRSpUDWLI���«��

� UHQIRUFHU�OD�FRPPXQLFDWLRQ�LQWHUQH�HW�PRGHUQLVHU�OHV�PpWKRGHV�GH�WUDYDLO���«� �

� FRQVWLWXHU�XQ�RXWLO�SULYLOpJLp�GH�SDUWDJH�GHV�FRQQDLVVDQFHV ª����

/H�SUHPLHU�SRLQW�FRUUHVSRQG�DX�© EXUHDX�YLUWXHO ª�GH�O¶HQVHLJQDQW�HW�DX�UpVHDX�L�SURI��

&H� © EXUHDX ª� GRLW� SHUPHWWUH� j� FKDTXH� PHPEUH� GH� O¶eGXFDWLRQ� 1DWLRQDOH� G¶DFFpGHU� j� VHV�

LQIRUPDWLRQV� SHUVRQQHOOHV� �FRXUV�� H[HUFLFHV�� HWF��� PDLV� pJDOHPHQW� j� GHV� LQIRUPDWLRQV�

FRQFHUQDQW�VD�FDUULqUH��FKDQJHPHQWV�G¶pFKHORQ��&9��DIIHFWDWLRQV��QRWDWLRQ��HWF����

4XHOOHV�RQW�pWp�OHV�UpDOLVDWLRQV�DXVVL�ELHQ�DX�QLYHDX�QDWLRQDO�TX¶DX�QLYHDX�DFDGpPLTXH�

GH�FHV�PHVXUHV�HQ�WHUPHV�GH�PpGLDV�LQIRUPDWLVpV "

�� /HV�UpDOLVDWLRQV�

1RXV�Q¶DYRQV�SDV�OHV�PR\HQV�QL�O¶DPELWLRQ�GH�IDLUH�XQ�ELODQ�GH�FHV�PHVXUHV��(OOHV�VRQW�

HQFRUH� UpFHQWHV�� SDUIRLV� HQFRUH� j� O¶pWDW� GH� SURMHW� HW� OHV� GRQQpHV� QH� VRQW� SDV� WRXMRXUV�

DFFHVVLEOHV��&HSHQGDQW��QRXV�QRXV�SURSRVRQV�G¶pWXGLHU�OD�SDUWLH�YLVLEOH�GHV�UpVXOWDWV�TX¶HOOHV�

�� ,GHP�
�� ,ELG�



���

RQW� SHUPLV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OH� GpYHORSSHPHQW� GHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH �� OHV� VLWHV� ZHE� HW� OHV� OLVWHV� GH� GLIIXVLRQ�� 1RXV� QRXV� LQWpUHVVHURQV� G¶DERUG� DX[�

UpDOLVDWLRQV�HQWUHSULVHV�DX�QLYHDX�QDWLRQDO��SXLV�DX[�UpDOLVDWLRQV�DX�QLYHDX�DFDGpPLTXH��1RXV�

DGRSWHURQV� O¶DSSURFKH�FKURQRORJLTXH�HQ�VXLYDQW� OHV�GDWHV�GH�FUpDWLRQ�HW�GH�PLVH HQ�OLJQH�GH�

FHV�RXWLOV�

���� /HV�UpDOLVDWLRQV�PLQLVWpULHOOHV

$X� QLYHDX� QDWLRQDO�� RQ� FRQVWDWH� XQH� SURIXVLRQ� GH� FUpDWLRQ� GH� VLWHV�� j� O¶LPDJH� GHV�

LQQRYDWLRQV� HQ� JUDSSH� GH� -�� 6FKXPSHWHU�� &HWWH� DERQGDQFH� UHQG� GLIILFLOH� OH� UHSpUDJH� GH�

O¶LQIRUPDWLRQ�� FRQWUDLUHPHQW� DX� VRXKDLW� GH� OHXUV� SURPRWHXUV�� &HFL� D� UHQGX� LQGLVSHQVDEOH� OD�

FUpDWLRQ� G¶XQ� SRUWDLO�� GH� O¶eGXFDWLRQ� 1DWLRQDOH� SHUPHWWDQW� G¶DFFpGHU� j� O¶HQVHPEOH� GHV�

LQIRUPDWLRQV��1RXV�SRXYRQV�GHVVLQHU�OH�UpVHDX�H[LVWDQW�HQWUH�FHV�VLWHV�FRPPH�VXU�OD�ILJXUH����

6RXUFH ��QRV SURSUHV�UHOHYpV�HQ�MDQYLHU������

�� 8Q�SRUWDLO�HVW�XQ�SRLQW�G¶HQWUpH�GDQV�XQ�GRPDLQH�SDUWLFXOLHU��TXL�SHUPHW�GH�JXLGHU�OHV�LQWHUQDXWHV�HW�GH�OHV�
RULHQWHU�YHUV�OHV�UHVVRXUFHV�SUpVHQWHV�VXU�OH�ZHE�

)LJXUH����5pVHDX�HQWUH�OHV�GLIIpUHQWV�VLWHV�QDWLRQDX[



���

������ 'H�QRPEUHX[ VLWHV�LQVWLWXWLRQQHOV�«

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXFDWLRQ�JRXY�IU j�OD�GDWH�GX��������

/H� VLWH� ZZZ�HGXFDWLRQ�JRXY�IU DFFXHLOOH� WRXWHV� OHV� LQIRUPDWLRQV� UHOHYDQW� GH� OD�

FRPPXQLFDWLRQ�JRXYHUQHPHQWDOH��FRQIRUPpPHQW�DX�3$*6,��,O�D�G¶DERUG�H[LVWp�VRXV�O¶DGUHVVH�

© HGXWHO ª� SRXU� SUHQGUH� VRQ� DGUHVVH� GpILQLWLYH� HQ� ������ 2Q� \� WURXYH� GHV� LQIRUPDWLRQV�

FRQFHUQDQW� OH� V\VWqPH� pGXFDWLI� �� RUJDQLVDWLRQ� DGPLQLVWUDWLYH�� SURJUDPPHV� VFRODLUHV��

VWDWLVWLTXHV�� H[SpULPHQWDWLRQV� SpGDJRJLTXHV�� FRQFRXUV�� FDOHQGULHUV� GHV� H[DPHQV��

PDQLIHVWDWLRQV��HWF�

'HSXLV�MXLQ�������GH�QRXYHOOHV�IRQFWLRQQDOLWpV�RQW�pWp�DMRXWpHV �

� XQH� OLVWH� GH� GLIIXVLRQ� TXL� SHUPHW DX[� SHUVRQQHOV� GH� UHFHYRLU� GLUHFWHPHQW� GHV�

LQIRUPDWLRQV�VXU�GHV�VXMHWV�GH�OHXU�FKRL[ �

� OH� EXOOHWLQ� RIILFLHO� HQ� OLJQH� GRWp� GX� PRWHXU� GH� UHFKHUFKH� 0HQWRU� RIIUDQW� OD�

SRVVLELOLWp�GH�UHFHYRLU�SDU�FRXUULHU�pOHFWURQLTXH�GHV�UXEULTXHV�FKRLVLHV�SDU�O¶DERQQp�

j�OD�OLVWH�GH�GLIIXVLRQ �

� GHV�IRUPXODLUHV�DGPLQLVWUDWLIV�GHVWLQpV�DX[�pOqYHV�HW�j�OHXUV�IDPLOOHV��GHPDQGH�GH�

ERXUVHV�� HWF�� �� DX[� HQWUHSULVHV� �VXEYHQWLRQV�� WD[HV� G¶DSSUHQWLVVDJH�� HWF�� �� DX[�

DJHQWV�GH�O¶eGXFDWLRQ�1DWLRQDOH��UHFUXWHPHQW�VSpFLILTXH��PXWDWLRQV��HWF���



���

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXFQHW�HGXFDWLRQ�IU j�OD�GDWH�GX���������

/H� VLWH� (GXFQHW�ZZZ�HGXFQHW�HGXFDWLRQ�IU FHQWUDOLVH� OHV� LQIRUPDWLRQV� FRQFHUQDQW OHV�

7,&�� /HV� PLVVLRQV� FRQFHUQDQW� OHV� 7,&� RQW� pWp� UpSDUWLHV� HQWUH� SOXVLHXUV� VWUXFWXUHV� GH�

O¶eGXFDWLRQ� 1DWLRQDOH�� /H� GpYHORSSHPHQW� HW� O¶XWLOLVDWLRQ� GHV� 7,&� GDQV� OH� V\VWqPH� pGXFDWLI�

�HQVHLJQHPHQW� VFRODLUH� HW� HQVHLJQHPHQW� VXSpULHXU�� RQW� pWp� FRQILpV� j� OD� 'LUHFWLRQ� GH� OD�

7HFKQRORJLH��4XDQW�j�OD�VRXV�GLUHFWLRQ�GHV�WHFKQRORJLHV�pGXFDWLYHV�HW�GHV�7,&��6'(7,&���HOOH�

D�SULQFLSDOHPHQW�pWp�FKDUJpH���

� G
HQFRXUDJHU� OHV� SUDWLTXHV� G
HQVHLJQHPHQW� DSSX\pHV� VXU� OHV� WHFKQRORJLHV�

G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�

� GH�GpYHORSSHU OD�PLVH�HQ�UpVHDX�HW� O
pTXLSHPHQW� LQIRUPDWLTXH�GHV�pWDEOLVVHPHQWV���

GH�VHQVLELOLVHU�HW�IRUPHU�OHV�SHUVRQQHOV��

� G
DLGHU�OD�SURGXFWLRQ��OD�GLIIXVLRQ�HW�OH�UHSpUDJH�GHV�UHVVRXUFHV�PXOWLPpGLDV�

� GH�IDYRULVHU�O
LQGXVWULH�GHV�SURGXLWV�HW�GHV�VHUYLFHV�

� GH�UHQIRUFHU�OD�SUpVHQFH�IUDQoDLVH�DX�QLYHDX�LQWHUQDWLRQDO��

&¶HVW� DLQVL� TXH� OH� VLWH� (GXFQHW�� RXYHUW� HQ� DR�W� ����� SDU� OD� 6'(7,&� HVW� XQ�PR\HQ�

SDUPL� G¶DXWUHV� G¶DFFRPSOLU� FHV� PLVVLRQV�� 6HV� pGLWHXUV� OH� GpILQLVVHQW� FRPPH� OH� © VLWH� GHV�

WHFKQRORJLHV�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU�O
HQVHLJQHPHQW ª��6D�UpGDFWULFH�HQ�FKHI��

0�/� /HFODLU HQ� H[SOLTXH� OD� FUpDWLRQ� FRPPH� XQH� UpSRQVH� DX� EHVRLQ� G¶XQ� © REVHUYDWRLUH�
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G\QDPLTXH� HW� RXYHUW� GHV� FKDQJHPHQWV� LQGXLWV� SDU� O¶LQWURGXFWLRQ� GHV� 7,&� GDQV�

O¶HQVHLJQHPHQW ª ���

/HV�WKqPHV�DERUGpV�VRQW�QRPEUHX[ ��OD�SROLWLTXH�JpQpUDOH�PHQpH�SDU�OH�PLQLVWqUH��OHV�

QRXYHOOHV� SUDWLTXHV� SpGDJRJLTXHV� GH� OD� PDWHUQHOOH� j� O¶8QLYHUVLWp�� OHV� H[SpULPHQWDWLRQV� HQ�

FRXUV�� O¶LQIRUPDWLRQ� HW� OD� IRUPDWLRQ� GX� FRUSV� HQVHLJQDQW�� OHV� SDUWHQDULDWV� GH� O¶(WDW� DYHF� OHV�

FROOHFWLYLWpV�ORFDOHV�SRXU�O¶pTXLSHPHQW�HW�DYHF�OHV�HQWUHSULVHV�GX�VHFWHXU�PXOWLPpGLD�pGXFDWLI�

SRXU�OD�SURGXFWLRQ�GH�FRQWHQXV�pGXFDWLIV��O¶LQWHUQDWLRQDO��O¶DFWXDOLWp��HWF�«�/¶XWLOLVDWHXU�SHXW�\�

WURXYHU� pJDOHPHQW� XQH� HQWUpH� SRXU� FKDTXH� QLYHDX� G¶HQVHLJQHPHQW� �SULPDLUH�� VHFRQGDLUH��

VXSpULHXU�� HW�� SRXU� O¶HQVHLJQHPHQW� VHFRQGDLUH�� GHV� HQWUpHV� GLVFLSOLQDLUHV�� &KDTXH� GLVFLSOLQH�

Q¶D� SDV� pWp� LPPpGLDWHPHQW� SUpVHQWH� VXU� FH� VLWH�� $LQVL� OD� WHFKQRORJLH� Q¶HVW� DSSDUXH� TX¶HQ�

QRYHPEUH�������

/¶DXWUH�YRFDWLRQ�G¶(GXFQHW�HVW�G¶rWUH�XQ�HVSDFH�G¶pFKDQJHV�RXYHUW�j� WRXV� OHV�DFWHXUV�

FRQFHUQpV� SDU� OHV� QRXYHOOHV� WHFKQRORJLHV� GDQV� O¶HQVHLJQHPHQW �pTXLSHV� SpGDJRJLTXHV��

DGPLQLVWUDWLRQ��pGLWHXUV�PXOWLPpGLDV��SDU� O¶LQWHUPpGLDLUH�GH� IRUXPV��GH� OLVWHV�GH�GLIIXVLRQ�HW�

G¶DSSHOV�j�SURMHWV�GLIIXVpV�SDU�OH�VHUYHXU��8QH�YLQJWDLQH�GH�OLVWHV�GH�GLIIXVLRQ�GLWHV�SXEOLTXHV�

IRQFWLRQQH��(OOHV� FRQFHUQHQW�GHV�GRPDLQHV� DXVVL� YDULpV�TXH� OHV� DUWV�� O¶pFRQRPLH�JHVWLRQ�� OHV�

WUDYDX[� FURLVpV�RX� OHV� WUDYDX[�SHUVRQQHOV� HQFDGUpV� �73(���(OOHV� VRQW�DFFHVVLEOHV�j� O¶DGUHVVH�

KWWS���OGW�SURWR�HGXFDWLRQ�JRXY�IU�ZZV�OLVWV �� ,O� H[LVWH� pJDOHPHQW� GHV� OLVWHV� SULYpHV� FRPPH� SDU�

H[HPSOH� XQH� OLVWH� GH� GLIIXVLRQ� UDVVHPEODQW� OHV� ZHEPHVWUHV� GH� VFLHQFHV� pFRQRPLTXHV� HW

VRFLDOHV�

/D� FRPPXQLFDWLRQ� IDLWH� DXWRXU� GH� FH� VLWH� SDU� OH�0LQLVWqUH� GH� O¶eGXFDWLRQ�1DWLRQDOH�

UpVXPH�OHV�WURLV�REMHFWLIV�G¶(GXFQHW��

© (GXFQHW �

� DFFRPSDJQH� OH�SODQ�JRXYHUQHPHQWDO�GH�GpYHORSSHPHQW�GHV�QRXYHOOHV� WHFKQRORJLHV�GDQV�

O¶HQVHLJQHPHQW �

�� © (GXFQHW��XQ�VLWH�PLQLVWpULHO�GpGLp�DX[�QRXYHOOHV�WHFKQRORJLHV�GDQV�O¶HQVHLJQHPHQW ´��0DULH�/RXLVH�/HFODLU��
'LUHFWLRQ�GH�OD�WHFKQRORJLH��0(157��&RQWULEXWLRQ�DX�FROORTXH�©/D�FRPPXQLFDWLRQ�LQWHUDFWLYH�GDQV�OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU ª��&1$0�����± ���RFWREUH�������HQ�OLJQH�j O¶DGUHVVH�
KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VXSHULHXU�ROOLYLHU�KWP
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� UDVVHPEOH� OHV� GLIIpUHQWV� SDUWHQDLUHV �� SHUVRQQHOV� GH� O¶pGXFDWLRQ�� FROOHFWLYLWpV� ORFDOHV� HW�

SDUWHQDLUHV�SULYpV �

� GLIIXVH�OHV�SUDWLTXHV�SpGDJRJLTXHV�IRQGpHV�VXU�O¶XVDJH�GH�FHV�WHFKQRORJLHV� ª

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXFDVRXUFH�HGXFDWLRQ�IU j�OD�GDWH�GX��������

/H� SURMHW� eGXFDVRXUFH� �ZZZ�HGXFDVRXUFH�HGXFDWLRQ�IU�� D� ILJXUp� GqV� O
RULJLQH� GDQV� OH�

SODQ� G
DFWLRQ� JRXYHUQHPHQWDO� © 3UpSDUHU� O
HQWUpH� GH� OD� )UDQFH� GDQV� OD� VRFLpWp� GH�

O
LQIRUP#WLRQ ª��SUpVHQWp�HQ�DR�W������SDU�OH�3UHPLHU�0LQLVWUH��

/D�SUHPLqUH�YHUVLRQ�GX�VLWH�D�pWp�RXYHUWH�OH����VHSWHPEUH�������OH�PDvWUH�G
°XYUH�pWDQW�

LFL�HQFRUH�OD�6'7(7,&��/D�FRQVWUXFWLRQ�HW�OD�JHVWLRQ�GH�OD�EDVH�GH�GRQQpHV�GHV�UpIpUHQFHV�GH�

UHVVRXUFHV�RQW�pWp�FRQILpHV�DX�&1'3�UpVHDX��F¶HVW�j�GLUH�OH�&HQWUH�QDWLRQDO�GH�GRFXPHQWDWLRQ�

SpGDJRJLTXH�HW�VRQ�UpVHDX�GH�FHQWUHV�UpJLRQDX[�HW�GpSDUWHPHQWDX[��&HWWH�EDVH�D�pWp�VWUXFWXUpH�

HQ� GHX[� UpSHUWRLUHV�� O
XQ� FRQVWLWXp� GHV� UpIpUHQFHV� GH� UHVVRXUFHV� QRQ� GLGDFWLVpHV�� DSSHOpHV�

VRXUFHV� G
LQIRUPDWLRQ� �UpSHUWRLUH� (GXFDVRXUFH�� HW� O
DXWUH� GH� UpIpUHQFHV� GH� UHVVRXUFHV�

GLGDFWLVpHV�� DSSHOpHV� SURGXLWV� SpGDJRJLTXHV� �UpSHUWRLUH�'LGDFVRXUFH���/D� VRFLpWp� -RXYH�6,� D�

DVVXUp� OD�PDvWULVH� G
RXYUDJH� HW� OH� FDELQHW�$FFHQWXUH� O
DVVLVWDQFH� j�PDvWULVH� G
RXYUDJH�� DSUqV�

DYRLU�FROODERUp�DX[�pWXGHV�SUpOLPLQDLUHV�SRXU�OD�FRQFHSWLRQ��

8QH�GHX[LqPH�YHUVLRQ�GX�VLWH�D�pWp�PLVH�HQ�OLJQH�OH����MXLQ�������/
XQH�GHV�pYROXWLRQV�

PDMHXUHV�D�FRQVLVWp�j�IXVLRQQHU�OHV�GHX[�UpSHUWRLUHV�GH�UpIpUHQFHV�GH�UHVVRXUFHV��'HSXLV�OH��HU�

MDQYLHU�������OH�VLWH�HVW�SODFp�VRXV�OD�UHVSRQVDELOLWp�GLUHFWH�GX�&1'3�UpVHDX�
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6RQ� REMHFWLI� HVW� GH�SHUPHWWUH� G
DFFpGHU� j� GHV� VRXUFHV�G
LQIRUPDWLRQV� pOHFWURQLTXHV� HQ�

OLJQH��RX�KRUV�OLJQH��UHSpUpHV�HW�pYDOXpHV�SRXU�OHXU�LQWpUrW�GDQV�OD�SUpSDUDWLRQ�G
XQ�FRXUV��&HV�

UHVVRXUFHV�SHXYHQW�rWUH�SD\DQWHV�HW�QRQ�IUDQFRSKRQHV��

© /H� VLWH� LQWHUQHW�(GXFDVRXUFH RIIUH� j� WRXV� OHV� HQVHLJQDQWV� HW� IRUPDWHXUV� XQH� WDEOH�

G¶RULHQWDWLRQ�SHUPHWWDQW�G¶LGHQWLILHU�OHV�UHVVRXUFHV�EUXWHV�HQ�OLJQH�HW�KRUV�OLJQH�SUpVHQWDQW�XQ�

LQWpUrW�SpGDJRJLTXH��HW�XQ�PR\HQ�FRPPRGH�GH�GLVFXWHU�HQWUH�HX[�j�OHXU�SURSRVª���

3OXVLHXUV�PRGDOLWpV�GH�UHFKHUFKH�VRQW�SURSRVpHV �

� SDU�PRWV�FOpV�

� SDU�QDYLJDWLRQ�GDQV�XQH�DUERUHVFHQFH�GH�FDWpJRULHV�

� SDU� PRWV� FOpV� GDQV� GHV� FKDPSV� DGDSWpV� DX� GRPDLQH� GH� O¶HQVHLJQHPHQW� �QLYHDX�

G¶HQVHLJQHPHQW�� GLVFLSOLQH�� W\SH�GH� UHVVRXUFHV�SpGDJRJLTXHV�± WUDYDX[�SUDWLTXHV��

FRXUV�HWF���

'¶DXWUHV� SRVVLELOLWpV� VRQW� RIIHUWHV� SDU� (GXFDVRXUFH�� PDLV� TXL� VHPEOHQW� ELHQ� PRLQV�

FRQQXHV�GHV�HQVHLJQDQWV��3RXU�DYRLU�DFFqV�j�FHV�SRVVLELOLWpV��LO�IDXW�G¶DERUG�V¶LGHQWLILHU��QRP��

SUpQRP�� LGHQWLILFDWLRQ�GH� O¶pWDEOLVVHPHQW�G¶H[HUFLFH���$� OD�VXLWH�GH�FHWWH� LQVFULSWLRQ��XQ�PRW�

GH� SDVVH� HVW� GpOLYUp�� /¶XWLOLVDWHXU� SHXW� DORUV� FUpHU� XQ� IRUXP�� VRXPHWWUH� XQH� UHVVRXUFH�� RX�

HQFRUH�GpILQLU�XQ�RX�GHV�SURILOV�GH�FRQVXOWDWLRQ�G¶(GXFDVRXUFH��

'DQV� OD�SUDWLTXH�� OHV� IRUXPV�QH�VRQW�JXqUH� IUpTXHQWpV��ELHQ�TX¶LOV�DLHQW�pWp�FUppV�GqV�

������ $� OD� GDWH� GX� �� MDQYLHU� ������ LO� HQ� H[LVWDLW� ���� WRXV� PRGpUpV�� 6HXOV� �� G¶HQWUH� HX[�

FRPSRUWDLHQW�GHV�PHVVDJHV��HQ�QRPEUH�WUqV�IDLEOHV����DX�PD[LPXP���

/HV� UHVVRXUFHV� VRXPLVHV� VRQW� HQVXLWH� pYDOXpHV� DYDQW� G¶rWUH� UpSHUWRULpHV� SDU�

(GXFDVRXUFH�HW�(GXFOLF��/D�PLVH�j�MRXU�GH�OD�EDVH�GH�GRQQpHV�HVW�KHEGRPDGDLUH��

�� © /HV�SODQV�WULHQQDX[�GHV�DFDGpPLHV�GDQV�OH�GpYHORSSHPHQW�GHV�WHFKQRORJLHV�G¶LQIRUPDWLRQ�HW�GH�
FRPPXQLFDWLRQ�SRXU�O¶HQVHLJQHPHQW ª��)pYULHU�������HQ�OLJQH�j�O¶DGUHVVH�ZZZ�HGXFQHW�HGXFDWLRQ�IU ��VRXOLJQp�
SDU�QRXV�



���

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXFOLF�HGXFDWLRQ�IU j�OD�GDWH�GX��������

(Q�VHSWHPEUH������� OH�VLWH�(GX&OLF��ZZZ�HGXFOLF�HGXFDWLRQ�IU��pWDLW�RXYHUW��&¶HVW�XQ�

SRUWDLO�VHORQ�OH�0LQLVWqUH�© VSpFLDOHPHQW�FRQoX�SRXU�OHV�HQVHLJQDQWV�HW�SRXU�OD�FRPPXQDXWp�

pGXFDWLYH� GDQV� VRQ� HQVHPEOH�� ,O� IDFLOLWH� O
DFFqV� j� OD� GRFXPHQWDWLRQ� SURIHVVLRQQHOOH� H[LVWDQW�

VXU� ,QWHUQHW�� RIIUH� OHV� VHUYLFHV� G
XQ� PRWHXU GH� UHFKHUFKH� VSpFLDOLVp� GDQV� O
pGXFDWLRQ� HW� XQ�

FODVVHPHQW� WKpPDWLTXH ª�� ,O� UHSUHQG� OH� PRWHXU� GH� UHFKHUFKH� GX� &1'3� j� VDYRLU� © 6SLQRR ª��

'HX[�PRLV�SOXV�WDUG�XQ�DXWUH�VLWH�VHUD�RXYHUW�TXDOLILp�pJDOHPHQW�GH�© SRUWDLO ª��

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXFDWLRQ�IU j�OD�GDWH�GX��������

$� O
RFFDVLRQ� GX�6DORQ�GH� O
pGXFDWLRQ�GH�QRYHPEUH������� OH�0LQLVWqUH�GH� O
eGXFDWLRQ��

1DWLRQDOH�D�RIILFLHOOHPHQW�ODQFp�OH�VLWH�ZZZ�HGXFDWLRQ�IU��,O�UHFHQVH�����VLWHV�ZHE�GLVSRQLEOHV�

FRQFHUQDQW� O¶eGXFDWLRQ� 1DWLRQDOH�� HQ� SURSRVDQW� XQH� VpOHFWLRQ� HQ� IRQFWLRQ� GX� SURILO� GH�

O¶LQWHUQDXWH�HW�GH�VD�GHPDQGH��2Q�\�WURXYH�j�QRXYHDX�GHV�LQIRUPDWLRQV�VXU�OHV�ILOLqUHV��VXU WRXV�

OHV�QLYHDX[�G¶HQVHLJQHPHQW�� VXU� OHV� FDUULqUHV�GH� O¶eGXFDWLRQ�1DWLRQDOH�� HWF�� �GH�QRPEUHXVHV�

UXEULTXHV�VRQW�FRPPXQHV�DYHF�OH�VLWH�HGXFDWLRQ�JRXY�IU���/H�FRPLWp�pGLWRULDO�GH�FH�SRUWDLO�HVW�

FRPSRVp� G¶XQ� UHSUpVHQWDQW� GH� FKDTXH� VLWH� QDWLRQDO� UpIpUHQFp�� &H FRPLWp� HVW� JDUDQW� GH�

O¶KDUPRQLVDWLRQ�GHV�FRQWHQXV�HW�GH�OHXU�DFWXDOLVDWLRQ�



���

'DQV� VRQ� GLVFRXUV�� ORUV� GX� 6DORQ� GH� O¶eGXFDWLRQ� HQ� QRYHPEUH� ������ OH�0LQLVWUH� GH�

O¶eGXFDWLRQ�1DWLRQDOH� D� FODLUHPHQW� VRXOLJQp� TXH� FH� SRUWDLO� © DIILUPH� OD� SUpVHQFH� GX� VHUYLFH�

SXEOLF IDFH� DX� PDUFKp� GH� O¶pGXFDWLRQ� HQ� OLJQH ª�� (IIHFWLYHPHQW�� OD� FRQFXUUHQFH� HVW�

SDUWLFXOLqUHPHQW� UXGH�GDQV�FH�GRPDLQH��1RXV�DYRQV�VRXPLV� OD� UHTXrWH�VXLYDQWH ��© SRUWDLO�HW�

pGXFDWLRQ ª� DYHF� WURLV� PRWHXUV� GH� UHFKHUFKH� �KWWS���ZZZ�DOOWKHZHE�FRP��� ZZZ�DOWDYLVWD�IU��

KWWS���ZZZ�JRRJOH�IU���HQ�PDUV������HW�QRXV� O¶DYRQV�UHODQFpH�HQ� � MXLQ�������1RXV�REWHQRQV�

OHV�FODVVHPHQWV�ILJXUDQW�GDQV�OH�7DEOHDX����

7DEOHDX��� &ODVVHPHQW�GHV�SRUWDLOV�SXEOLFV�HW�SULYpV�GDQV�OH�GRPDLQH�pGXFDWLI�HQ������

SDU�OHV�PRWHXUV�GH�UHFKHUFKH

5DQJ�� 5DQJ�� 5DQJ��

0DUV KWWS���ZZZ�HGXFDWLRQ�FRP� ZZZ�ZDQDGRR�HGX�FRP
ZZZ�HGXFDVLWHV�FRP ��OH�SRUWDLO�GH�

O¶pGXFDWLI
$OOWKHZHE

-XLQ ZZZ�HGXFOLF�HGXFDWLRQ�IU ZZZ�ZDQDGRR�HGX�FRP
HSRS�LQMHS�IU ��OH�SRUWDLO�GH�
O¶pGXFDWLRQ�SRSXODLUH�

0DUV
3RUWDLO�(GXFDWLRQ�± /HV�

)5$1&$6��
ZZZ�IUDQFDV�DVVR�IU

(�SRS ��OH�SRUWDLO�GH�O¶pGXFDWLRQ�
SRSXODLUH��,1-(3��0LQLVWqUH�GH�OD�
-HXQHVVH�HW�GHV�6SRUWV��KWWS���H�

SRS�LQMHS�IU�

ZZZ�HGXFOLF�HGXFDWLRQ�IU
$OWD9LVWD

-XLQ ZZZ�IUDQFDV�DVVR�IU ZZZ�HGXFDWLRQ�JRXY�IU
ZZZ�HGXFDWLRQ�JRXY�IU�DFWX�GHIDXOW

�KWP

0DUV ZZZ�SRUWDLO�HGXF�IU�VW ZZZ�HGXFDWLRQ�IU
KWWS���ZZZ�LIUDQFH�FRP�SRUWDLO�
HGXF �F¶HVW�OH�PrPH�TX¶HQ���

*RRJOH
-XLQ ZZZ�HGXFDWLRQ�IU

ZZZ�HGXFDWLRQ�EH�WI
SRUWDLO�pGXFDWLRQ�HQVHLJQHPHQW�

:DOORQLH
ZZZ�SRUWDLO�HGXF�IU�VW

/H�SRUWDLO�GX�VHUYLFH�SXEOLF�Q¶DSSDUDvW�SDV�WRXMRXUV�HQ�WrWH�GHV�UpVXOWDWV�GHV�UHFKHUFKHV��

3DUPL�OHV�SRUWDLOV�SULYpV��RQ�WURXYH�FHOXL�GH�)UDQFH�7pOpFRP��KWWS���ZZZ�ZDQDGRR�HGX�FRP���

ZZZ�HGXFDWLRQ�FRP HVW� OH� SRUWDLO� pGXFDWLI� GX� JURXSH�9LYHQGL�8QLYHUVDO� 3XEOLVKLQJ��

/HV� UHVVRXUFHV� GLVSRQLEOHV� VRQW� OLpHV� j� O¶RIIUH� GHV� PDLVRQV� G¶pGLWLRQ� VFRODLUH�

© WUDGLWLRQQHOOH ª � 1DWKDQ��/DURXVVH��%RUGDV��5HW]�HW�© PXOWLPpGLD ª� ��&RNWHO� DYHF�GHV� WLWUHV�

FpOqEUHV�GDQV�OH�SDUDVFRODLUH�$GL�HW�$GLERX��.QRZOHGJH�$YHQWXUH�DYHF�VD�FROOHFWLRQ�&RXS�GH�

3RXFH��1DWKDQ�0XOWLPpGLD�DYHF�DEFEDF�FRP��1RXV�OHV�UHWURXYRQV�YLD�OH�SRUWDLO GHV�pGLWHXUV���

ZZZ�HQVHLJQDQWV�FRP� &HV�GHX[�VLWHV�HGXFDWLRQ�FRP�HW�HQVHLJQDQWV�FRP�VRQW� OLpV�HQWUH�HX[�

SDU�OHV�HQWUHSULVHV�TXL�OHV�IpGqUHQW�



���

ZZZ�HGXFDVLWHV�FRP QH� GRQQH� SDV� FODLUHPHQW� VRQ� DSSDUWHQDQFH�� KRUPLV� SDU�

O¶LQWHUPpGLDLUH� GH� VHV� SDUWHQDLUHV �� OD� SUHVVH� PDJD]LQH�� '¶DXWUHV� HQWUHSULVHV� RQW� FUpp� GHV�

SRUWDLOV pGXFDWLIV�WHOOH�$FFHQWXUH�DYHF�OH�VLWH�ZZZ�F\EHUHFROHV�RUJ HWF�

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�HGXVFRO�HGXFDWLRQ�IU j�OD�GDWH�GX��������

/RUV� GH� FH� PrPH� VDORQ�� OH� 0LQLVWUH� ODQoDLW� pJDOHPHQW� © (GX6&2/ ª��

ZZZ�HGXVFRO�HGXFDWLRQ�IU�� XQ� DXWUH� SRUWDLO�� GHVWLQp�� FHOXL�FL�� j� O
HQVHLJQHPHQW� SULPDLUH� HW�

VHFRQGDLUH��&H�VLWH�HVW�VRXV�OD�UHVSRQVDELOLWp�GH�OD�'LUHFWLRQ�GH�O¶(QVHLJQHPHQW�6FRODLUH��

© /HV� pYROXWLRQV� GX� V\VWqPH� pGXFDWLI� DSSHOOHQW� GHV� H[SOLFDWLRQV�� GHV�PLVHV� HQ� GpEDW��

GHV� RXWLOV� QRXYHDX[�� GHV� pFKDQJHV� G
H[SpULHQFHV�� DXWDQW� G
LQIRUPDWLRQV� DX[TXHOOHV� XQ� VLWH�

,QWHUQHW�SHUPHW�GH�GRQQHU�ODUJHPHQW�DFFqV� ª

&RQoX� SDU� OD� 'LUHFWLRQ� GH� O
(QVHLJQHPHQW� VFRODLUH� GX� 0LQLVWqUH� GH� O
eGXFDWLRQ�

1DWLRQDOH�� (GX6&2/� V
DGUHVVH� SOXV� SDUWLFXOLqUHPHQW� DX[� HQVHLJQDQWV�� DX[� SHUVRQQHOV� GH�

GLUHFWLRQ��HW�DX[�FRUSV�G
LQVSHFWLRQ��

©2XYHUW�DXMRXUG
KXL�DYHF�GH�SUHPLqUHV�UXEULTXHV��LO�D�YRFDWLRQ�j�FRXYULU�OH�FKDPS GH�

O
HQVHLJQHPHQW�SULPDLUH�HW�VHFRQGDLUH�HW�j�UpSRQGUH�DX[�REMHFWLIV�VXLYDQWV��

� ,QIRUPHU� OHV� SHUVRQQHOV� VXU� OHV� UpIRUPHV� HQ� FRXUV� HW� UpSRQGUH� j� OHXUV�

TXHVWLRQV�

� $SSURIRQGLU�OHV�HQMHX[�GHV�SROLWLTXHV�VXLYLHV��HQ�GRQQDQW�OD�SDUROH�j�FHX[�TXL�

OHV�FRQGXLVHQW�j�WRXV�OHV�QLYHDX[�

� 'RQQHU�DFFqV�j�GHV�UHVVRXUFHV�QDWLRQDOHV�HW�DFDGpPLTXHV�
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� )DYRULVHU�GHV� pFKDQJHV�G
H[SpULHQFHV� HW� GHV�GpEDWV� HQWUH�DFWHXUV�GX� V\VWqPH�

pGXFDWLI�� 'H� QRPEUHXVHV� OLVWHV� GH� GLVFXVVLRQ� HW� G
pFKDQJHV� VHURQW�

V\VWpPDWLTXHPHQW�RXYHUWHV�SRXU�IDLUH�G
(GX6&2/�XQ�YpULWDEOH�RXWLO�GH�WUDYDLO�

FROOHFWLI�� HW� FUpHU� GX� OLHQ� HQWUH� OHV� GLYHUV� DFWHXUV� HW� FRPPXQDXWpV� GH�

O
eGXFDWLRQ�QDWLRQDOH ª����

$X� WRWDO�� OD� OLVLELOLWp� GHV� UHVVRXUFHV� SDUDvW� ORLQ� G¶rWUH� DFTXLVH� GX� IDLW� GH� OD�

PXOWLSOLFDWLRQ� GHV� VLWHV� QDWLRQDX[�� /¶REMHFWLI� LQLWLDO� VHPEOH� DYRLU� ODLVVp� SODFH� j� XQH�

FRQFXUUHQFH� HQWUH� OHV� GLIIpUHQWHV� GLUHFWLRQV� GX�0LQLVWqUH�� 8QH�PrPH� LQIRUPDWLRQ� SHXW� rWUH�

SUpVHQWH�VXU�SOXVLHXUV�VLWHV��$�O¶LQYHUVH��O¶LQIRUPDWLRQ�SHXW�rWUH�pFODWpH�HQ�GLIIpUHQWV�VLWHV�SRXU�

UHVSHFWHU� OH� GRPDLQH� GH� FRPSpWHQFHV� GH� FKDFXQ�� &HV� VLWHV� VRQW� G¶DLOOHXUV� SHX� FRQQXV� GHV�

HQVHLJQDQWV�FRPPH�OH�UpYqOHQW�XQ�UDSSRUW�GH�O¶,QVSHFWLRQ�*pQpUDOH����

������ «�SHX�FRQQXV�GHV�HQVHLJQDQWV�

8QH� HQTXrWH� PHQpH� SDU� O¶,QVSHFWLRQ� *pQpUDOH� DXSUqV� G¶HQVHLJQDQWV� FRQFHUQDQW� OHV�

QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�PRQWUH� TXH�© JOREDOHPHQW��

O
XWLOLVDWLRQ� GH� O
,QWHUQHW� SDU� OHV� HQVHLJQDQWV� SRXU� OD� SUpSDUDWLRQ� GH� OHXU�SURSUH� WUDYDLO� HVW�

HQFRUH�PLQRULWDLUH������ ª�

8QH�GHV�VROXWLRQV�HQYLVDJpHV�SDU�OHV�DXWHXUV�SRXU HQFRXUDJHU�OHV�XVDJHV�GH�FHV�17,&�

UpVLGHUDLW�GDQV�OHV�VLWHV� LQVWLWXWLRQQHOV��©'DQV�FH�FRQWH[WH�� OHV�VLWHV� LQVWLWXWLRQQHOV� MRXHQW�XQ�

U{OH�GpWHUPLQDQW��������,O�FRQYLHQW��GH�FRQILUPHU�HW�G
DFFHQWXHU�OD�SROLWLTXH�GH�GpYHORSSHPHQW�

HW�GH�VRXFL�GH�TXDOLWp�GHV�VLWHV�LQVWLWXWLRQQHOVª����

0DLV��FHWWH�SUpFRQLVDWLRQ�UHQFRQWUH�OD�IDLEOH�FRQQDLVVDQFH�HW�OH�IDLEOH�XVDJH�GH�FHV�VLWHV�

LQVWLWXWLRQQHOV�� © 2Q� GRLW� PDOKHXUHXVHPHQW� QRWHU� TX¶XQH� SURSRUWLRQ� QRQ� QpJOLJHDEOH� GHV�

HQVHLJQDQWV� LQWHUURJpV� LJQRUHQW� MXVTX¶j� O¶H[LVWHQFH� GH� VLWHV� LQVWLWXWLRQQHOV� QDWLRQDX[�

�HGXFDWLRQ�JRXY�� HGXFQHW�� HGXFDVRXUFH�� &1'3�� &1('�� ,153�� «�� HW� Q¶RQW� SDV� QRQ� SOXV�

VSRQWDQpPHQW� O¶LQLWLDWLYH�GH�UHFKHUFKHU�GHV�GRFXPHQWV�SpGDJRJLTXHV�VXU�OHV�VLWHV�UHFWRUDX[��

�«��'H�PrPH�� GDQV� VRQ� pWDW� DFWXHO�� OH� VHUYHXU� HGXFQHW� FRPSRUWH� GH� QRPEUHX[� GRFXPHQWV�

�� ([WUDLW�GH�O
pGLWRULDO�GH�SUpVHQWDWLRQ�GX�VLWH�(GXVFRO�
�� 7,&�� (YDOXDWLRQ�GHV�GLVSRVLWLIV�DFDGpPLTXHV�± 5DSSRUW�%(5$5'��328=$5'��UDSSRUW��������������GHV�
H[WUDLWV�VRQW�HQ�OLJQH�KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�DFWX� �FRQVXOWp�OH���������
�� LGHP�
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UHODWLIV� j� O¶HQVHLJQHPHQW� GHV� GLVFLSOLQHV� HW� FRQVWLWXH� XQ� RXWLO� GH� WUqV� JUDQGH� TXDOLWp�� PDLV�

Q¶HVW�SDV�FRQQX�j�OD�KDXWHXU�GHV�VHUYLFHV�TX
LO�SHXW�UHQGUHª����

/HV� DXWHXUV� GX� UDSSRUW� LQVLVWHQW� VXU� OD� QpFHVVLWp� GH� © FRQILUPHU� HW� G¶DFFHQWXHU OD�

SROLWLTXH�GH�GpYHORSSHPHQW�HW�GH�VRXFL�GH�TXDOLWp�GHV�VLWHV�LQVWLWXWLRQQHOV ª��&HWWH�LQTXLpWXGH�

SURYLHQW� GH� OD� FUDLQWH� G¶XQH� PDLQPLVH� GX� VHFWHXU� PDUFKDQG� GDQV� FH� GRPDLQH�� FRPPH� OH�

PRQWUHQW� OHV� UpVXOWDWV�GX�7DEOHDX��� SUpFpGHQW��&H�VHFWHXU�SRXUUDLW�DWWLUHU� OD�SURGXFWLRQ�GHV�

HQVHLJQDQWV� TXL� VHUDLHQW� DORUV� UpPXQpUpV�� DORUV� TXH� OD� VLWXDWLRQ� HVW� IRUW� GLVSDUDWH� GDQV� OD�

UHFRQQDLVVDQFH�GH�FH�WUDYDLO��SDU�H[HPSOH�DX�QLYHDX�DFDGpPLTXH��

©'DQV� XQ� V\VWqPH GH� OLEUH� FRQFXUUHQFH�� GH� VROLGHV� JURXSHV� SULYpV� RQW� FUpp� GHV�

VHUYHXUV� �SDUIRLV�SD\DQWV��j�GHVWLQDWLRQ�GHV�HQVHLJQDQWV�HW�PHWWHQW�HQ�OLJQH�GHV�SURGXFWLRQV�

VRXYHQW� G¶H[FHOOHQWH� TXDOLWp� pGLWRULDOH�� PDLV� TXL� SDUIRLV� FRUUHVSRQGHQW� GDYDQWDJH� DX[�

DWWHQWHV� GHV� HQVHLJQDQWV� TX¶j� OD� YRORQWp� GH� PHWWUH� HQ� RHXYUH� OHV� UHFRPPDQGDWLRQV�

LQVWLWXWLRQQHOOHV�� ,O� LPSRUWH� GRQF� TXH� OH� V\VWqPH� pGXFDWLI� DIILFKH� FODLUHPHQW� VD�PLVVLRQ� SDU�

XQH�SROLWLTXH�GH�SURGXFWLRQ�GH�TXDOLWp�DX�VHUYLFH�GH�O¶LQQRYDWLRQ�SpGDJRJLTXH�ª��

/D� IDLEOH� FRQQDLVVDQFH� SDU� OHV� HQVHLJQDQWV� GHV� VLWHV� LQVWLWXWLRQQHOV� �QDWLRQDX[� HQWUH�

DXWUHV��HVW�SULVH�HQ�FRPSWH�SDU� OHV�DFDGpPLHV��'DQV� OHXUV�SODQV� WULHQQDX[��HOOHV�SULYLOpJLHQW��

DYDQW� OD� SURGXFWLRQ� GH� UHVVRXUFHV� SpGDJRJLTXHV� SURSUHPHQW� GLWHV�� O¶LQIRUPDWLRQ� GHV�

HQVHLJQDQWV�VXU�OHV�UHVVRXUFHV�GLVSRQLEOHV�DX�QLYHDX�QDWLRQDO�HW�ORFDO��&HWWH�DFWLYLWp�HVW�SDUWRXW�

GLVWLQJXpH� FRPPH� © SURGXFWLRQ� GH� UHVVRXUFHV� VXU� OHV� UHVVRXUFHV ª�� SUHQDQW� GHV� IRUPHV�

VSpFLILTXHV�FRPPH�OD�PLVH�HQ�OLJQH�GHV�FDWDORJXHV�GHV�&5'3�HW�&''3��RX�O¶DFFqV�j FHUWDLQHV�

GH� OHXUV� EDVHV� GH� GRQQpHV�� OD� PLVH� HQ� UpVHDX� GHV� GRFXPHQWDOLVWHV�� OD� PLVH� HQ� OLJQH� GHV�

VXSSRUWV� GH� IRUPDWLRQ� pODERUpV� SRXU� OD� IRUPDWLRQ� GHV� SHUVRQQHV� UHVVRXUFHV�� GHV� DSSHOV� j�

SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV� DX� VLJQDOHPHQW� HW� DX� VXLYL� GH� UHVVRXUFHV GDQV� OH� FDGUH�

G¶(GXFDVRXUFH�� OD� PLVH� HQ� OLJQH� GHV� © 5HVVRXUFHV� UHFRQQXHV� G¶LQWpUrW� SpGDJRJLTXH� SDU� OH�

0LQLVWqUH�GH�O¶eGXFDWLRQ�1DWLRQDOH ª�

���� /HV�UpDOLVDWLRQV�UHFWRUDOHV

/HV�PLVVLRQV�FRQILpHV�DX[�DFDGpPLHV�HQ�WHUPHV�GH�7,&�VRQW�OHV�VXLYDQWHV ��LPSXOVLRQ�

HW� FRRUGLQDWLRQ� SRXU� OH� GpYHORSSHPHQW� GHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ��FRRUGLQDWLRQ�HQWUH�OHV�GLIIpUHQWV�QLYHDX[�G
HQVHLJQHPHQW��SDUWHQDULDW�DYHF�OHV�

�� LELG�
�� LELG��
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FROOHFWLYLWpV� ORFDOHV� HW� WHUULWRULDOHV�� OHV� HQWUHSULVHV�� OHV� DXWUHV� DGPLQLVWUDWLRQV� HW� OHV�

DVVRFLDWLRQV��8Q� GHV�PR\HQV� G¶LQIRUPHU�� GH� FRPPXQLTXHU� HW� GH� FRRSpUHU� D� pWp� GH� FUpHU� XQ�

VHUYHXU�HW�XQ�VLWH�DFDGpPLTXH��GqV������SRXU�OHV����DFDGpPLHV�SLORWHV�

������ /HV�VLWHV�DFDGpPLTXHV

/H�ELODQ�RIILFLHO��WHO�TX¶LO�DSSDUDvW�GDQV�OHV�SODQV�WULHQQDX[�SRXU�OH�GpYHORSSHPHQW�GHV�

7,&(���� HVW�SDUWLFXOLqUHPHQW�GLWK\UDPELTXH�VXU� O¶HIILFDFLWp�GH�FHV� VLWHV��'DQV� OD�SOXV�JUDQGH�

SDUWLH� GHV� DFDGpPLHV�� O¶DFFHQW� D� pWp� PLV� VXU� OH� VHUYHXU� DFDGpPLTXH�� © TXL� MRXH� XQ� U{OH�

IpGpUDWHXU� MXJp� HVVHQWLHO�� HW� TXL� HVW� FRQVLGpUp� FRPPH� XQ� RXWLO� SULYLOpJLp� GH� GLIIXVLRQ� GH�

QRXYHOOHV�SUDWLTXHV ª�

&RQIRUPpPHQW�j�O¶DQDO\VH�GH�<��-HDQQHUHW �FI��FKDSLWUH�����QRXV�SRXYRQV�YRLU�GDQV�OHV�

GLVFRXUV� RIILFLHOV� DFFRPSDJQDQW� O¶H[LVWHQFH� GHV� VHUYHXUV� HW� VLWHV� DFDGpPLTXHV� OH� PRGH�

SROLWLTXH� G¶H[LVWHQFH� GH� FHV� PpGLDV�� (Q� DQDO\VDQW� OH� ELODQ� GH� FHV� SODQV� WULHQQDX[�� QRXV�

UHSpUHURQV� OHV� SULRULWpV� PHQWLRQQpHV� GDQV� OD� SUHPLqUH� SDUWLH� GH� FKDSLWUH�� j� VDYRLU� OHV�

UHVVRXUFHV� SpGDJRJLTXHV� �SURGXFWLRQ�� UHSpUDJH��� OD� IRUPDWLRQ� HW� O¶LQIRUPDWLRQ� HW� OD�

FRPPXQLFDWLRQ�VXU�FHV�SUDWLTXHV�LQQRYDQWHV��

�������� ,QIRUPHU��FRPPXQLTXHU

© /H�U{OH�GX�VHUYHXU�DFDGpPLTXH�HVW�XQDQLPHPHQW�UHFRQQX�SDU�OHV�DFDGpPLHV�FRPPH�

SHUPHWWDQW�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GH�WRXV�XQ�HQVHPEOH�G
LQIRUPDWLRQV�HW�GH�UHVVRXUFHV��GH�

GLIIXVHU� OHV� SUDWLTXHV� LQQRYDQWHV�� GH� IDYRULVHU� OHV� pFKDQJHV� ª &H� U{OH� HVW� MXJp�

FRPSOpPHQWDLUH� GHV� GLVSRVLWLIV� GH� IRUPDWLRQ�� /H� VHUYHXU� DFDGpPLTXH� HVW� FRQVLGpUp� FRPPH�

© IDYRUDEOH� j� XQH� PLVH� HQ� SODFH� G
XQH� SpGDJRJLH� GH� SURMHW�� HQ� SHUPHWWDQW� OD� FRRSpUDWLRQ�

HQWUH�pWDEOLVVHPHQWV��OD�SXEOLFDWLRQ�GHV�UHFKHUFKHV�HW�GHV�SURGXFWLRQV�GHV�pOqYHV�VXU�OHV�VLWHV�

GHV� pWDEOLVVHPHQWV ª��6XU� OHV� VLWHV�ZHE�DSSDUDLVVHQW� OHV�GRQQpHV� LVVXHV�GX� WUDYDLO� FRRSpUDWLI�

PHQp� SDU� GHV� pTXLSHV� G¶HQVHLJQDQWV�� GHV� H[HPSOHV�GH� VpTXHQFHV�SpGDJRJLTXHV�� GHV� WUDYDX[�

PHQpV�SDU�GHV�pWDEOLVVHPHQWV��HWF�

/HV� RXWLOV� XWLOLVpV� SRXU� FRPPXQLTXHU� HW� LQIRUPHU� VRQW� YDULpV�� V¶DSSX\DQW� VXU� XQ�

HQVHPEOH�GH�PpGLDV� LQIRUPDWLVpV� ��PHVVDJHULH�� OLVWHV�GH�GLIIXVLRQ�� IRUXPV��VHUYLFHV�ZHE��(Q�

IDLW�FHV�VLWHV�UHPSOLVVHQW�GHX[�IRQFWLRQV ��G¶XQH�SDUW�OD�GLIIXVLRQ��RX�GX�PRLQV�O¶DIILFKDJH��GHV�

�� © /HV�SODQV�WULHQQDX[�GHV�DFDGpPLHV�GDQV�OH�GpYHORSSHPHQW�GHV�WHFKQRORJLHV�G¶LQIRUPDWLRQ�HW�GH�
FRPPXQLFDWLRQ�SRXU�O¶HQVHLJQHPHQW ª��)pYULHU������HW�OHXU�DFWXDOLVDWLRQ�HQ�-XLQ�������&RQVXOWDEOH�VXU�OH�VLWH�GH�
ZZZ�HGXFQHW�HGXFDWLRQ�IU ��/HV�FLWDWLRQV�SURYLHQQHQW�GH�FH�GRFXPHQW��VDXI�PHQWLRQ�FRQWUDLUH�
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SUDWLTXHV� FRQVLGpUpHV� FRPPH� LQQRYDQWHV� HW� G¶DXWUH� SDUW� OH� UHSpUDJH� SDU� OHV� LQVWDQFHV�

PLQLVWpULHOOHV� HW� OHV� LQVSHFWLRQV�GH� FHV�PrPHV�SUDWLTXHV��(Q�TXHOTXH� VRUWH� LO� V¶DJLW� DXVVL� GH�

VDYRLU�FH�TXL�VH�SDVVH�VXU�OH�© WHUUDLQ ª�

�������� )RUPHU

$X�YX�GX�ELODQ�GHV�SODQV�DFDGpPLTXHV��OHV�VHUYHXUV�MRXHQW�pJDOHPHQW�XQ�U{OH�GDQV�OD�

IRUPDWLRQ��,O�YD�GH�VRL�TXH�OD�GLPHQVLRQ�IRUPDWLRQ�QH�SHXW�rWUH�UpGXLWH�j�FHV�TXHOTXHV�RXWLOV��

G¶DXWUHV�PHVXUHV� pWDQW� SULVHV� DX�QLYHDX� DFDGpPLTXH��7RXWHIRLV�� FRQVLGpUHU�TXH� OD� IRUPDWLRQ�

�RX� WRXW� DX�PRLQV� O¶DXWRIRUPDWLRQ�� SHXW� SDVVHU� SDU� XQ� VHUYHXU� HVW� SHXW�rWUH� XQ� SUHPLHU� SDV�

YHUV�OD�IRUPDWLRQ�j�GLVWDQFH��

'HV�GLVSRVLWLIV�HQ�OLJQH�G¶DVVLVWDQFH�DX[�HQVHLJQDQWV�DSSDUDLVVHQW�HQ�QRPEUH�FURLVVDQW�

VXU� OHV� VHUYHXUV� DFDGpPLTXHV�� TXL� SHXYHQW� SUHQGUH� OD� IRUPH� GH� IRUXPV�� GH� PHVVDJHULHV��

HWF� 1RXV�HQ�GRQQHURQV�TXHOTXHV�H[HPSOHV�SDU�OD�VXLWH��'HV�GRFXPHQWV�G¶DXWRIRUPDWLRQ�VRQW�

SUpVHQWpV���GHV�ILFKHV�WHFKQLTXHV�VXU�WHOV�RX�WHOV�GLVSRVLWLIV�RX�ORJLFLHOV��SDU�H[HPSOH�

�������� 3XEOLHU�GHV�UHVVRXUFHV�SpGDJRJLTXHV

/HV�FRQWHQXV�GHV�VHUYHXUV�DFDGpPLTXHV�VRQW��SRXU�OH�VHFRQG�GHJUp��FUppV�GDQV�FKDTXH�

GRPDLQH� GLVFLSOLQDLUH�� SDU� GHV� JURXSHV� GH� UpIOH[LRQ� UpXQLVVDQW�� HQ� UHODWLRQ� DYHF� OHV� ,$�,35��

GHV� HQVHLJQDQWV� FKDUJpV� G¶DQDO\VHU� O¶pYROXWLRQ� GHV� SUDWLTXHV� TXH� OHV� QRXYHDX[� SURGXLWV� HW�

VHUYLFHV� DXWRULVHQW�� /HV� JURXSHV� FRQWULEXHQW� DLQVL� DX[� SXEOLFDWLRQV� DFDGpPLTXHV� HW� j�

O¶RUJDQLVDWLRQ� GHV� FRQWHQXV� GLVFLSOLQDLUHV� GX� VHUYHXU� SpGDJRJLTXH�� j� OD� GLIIXVLRQ� GHV�

UpDOLVDWLRQV� ORFDOHV�� j� O¶DFFRPSDJQHPHQW�GH� O¶DQLPDWLRQ�G¶DFWLYLWpV�QRXYHOOHV�� j� OD�GLIIXVLRQ�

GHV�LQQRYDWLRQV�HW�j�OD�UpIOH[LRQ�QDWLRQDOH�

8QH�DQDO\VH�HVW�SURSRVpH�GDQV�OHV�SODQV�WULHQQDX[�GHV�DFDGpPLHV�VXU�OD�YLWDOLWp�GH�FHV�

JURXSHV�GLVFLSOLQDLUHV��&HOOH�FL�VHUDLW� OLpH�j�XQH�WUDGLWLRQ�GH�WUDYDLO�FROODERUDWLI�H[LVWDQW�ELHQ�

DYDQW�OD�PLVH�HQ�SODFH�GH�FHV�PpGLDV�LQIRUPDWLVpV��/¶DFDGpPLH�GH�7RXORXVH�FLWH�SDU�H[HPSOH�

OH�FDV�GX�JURXSH�GLVFLSOLQDLUH�GHV�SK\VLFLHQV�TXL�SUpH[LVWDLW�DX�VLWH�DFDGpPLTXH�PDLV�TXL�DXUDLW�

SOHLQHPHQW�EpQpILFLp�GX�GpYHORSSHPHQW�GH�OD�FRPPXQLFDWLRQ�pOHFWURQLTXH���

© 'LVSRVDQW�DORUV�G
RXWLOV�GH�FRPPXQLFDWLRQ�HW�G
XQ�HVSDFH�G
pFKDQJH�FRPPXQ��RXYHUW�

VXU� ,QWHUQHW�� LOV� SXUHQW� pODUJLU� OHXU� UpVHDX�� GpYHORSSHU� XQ� YUDL� WUDYDLO� FRRSpUDWLI� HW�PHWWUH�

OHXUV�SURGXFWLRQV�DX�VHUYLFH�GH�WRXV�OHV�HQVHLJQDQWV��«��'HV�IRUXPV�SHUPHWWHQW�GH�PXOWLSOLHU�
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OHV� pFKDQJHV� GLVFLSOLQDLUHV� HW� LQWHUGLVFLSOLQDLUHV� j� O
LQWpULHXU� HW� j� O
H[WpULHXU� GH�

O
$FDGpPLH ª ���

&HWWH� H[SpULHQFH� D� pWp� SULVH� j� O¶LQLWLDWLYH� GH� O¶,QVSHFWLRQ� HW� QRXV� YHUURQV� GDQV� OH�

FKDSLWUH���TXH�OD�FRQWULEXWLRQ�GHV�HQVHLJQDQWV�DX[�VLWHV�DFDGpPLTXHV�HVW�SOXW{W�IDLEOH�

/H�UDSSRUW�GH�O¶,QVSHFWLRQ�*pQpUDOH�� GpMj�FLWp�IDLW�OH�SRLQW�VXU�FHV�VLWHV�DFDGpPLTXHV�HW�

pQRQFH�GHV�UHFRPPDQGDWLRQV�OHV�FRQFHUQDQW�TXH�QRXV�DOORQV�PDLQWHQDQW�UHSUHQGUH�

�������� /HV�UHFRPPDQGDWLRQV�GH�O¶,QVSHFWLRQ�*pQpUDOH

1RXV�UHWLHQGURQV�LFL�GHX[�SRLQWV�GX�UDSSRUW�GH�O¶,QVSHFWLRQ�*pQpUDOH ��OD�FHQWUDOLVDWLRQ�

VXU� OHV� VLWHV�QDWLRQDX[�GHV�GRFXPHQWV�SpGDJRJLTXHV�FRQFHUQDQW�XQH�GLVFLSOLQH� VFRODLUH�HW� OD�

QpFHVVLWp�G¶XQH�SURFpGXUH�GH�YDOLGDWLRQ�GHV GRFXPHQWV�PLV�HQ�OLJQH�

&RQFHUQDQW� OD� SURGXFWLRQ� HW� OD� PLVH� HQ� OLJQH� SDU� O
LQVWLWXWLRQ� GH� GRFXPHQWV�

SpGDJRJLTXHV��OH�UDSSRUW�GH�O¶,QVSHFWLRQ�*pQpUDOH�SUpFRQLVH�GH�© UHQIRUFHU�ORUVTX¶LOV�H[LVWHQW�

OHV� VLWHV� QDWLRQDX[� UHODWLIV� j� XQH�GLVFLSOLQH� �� V¶LO� Q¶HQ� H[LVWH�SDV�G¶pWXGLHU� OD�SHUWLQHQFH�GH�

OHXU� FUpDWLRQ ª�� 8QH� GHV� SXEOLFDWLRQV� GRQW� O¶DEVHQFH� HVW� GpSORUpH� HVW� FHOOH� GHV� VXMHWV�

G¶H[DPHQV� HW�GH�FRQFRXUV�SURGXLWV�SDU� OH�0LQLVWqUH�GH� O¶eGXFDWLRQ�1DWLRQDOH�� HQ�SDUWLFXOLHU�

OHV�VXMHWV�GH�EDFFDODXUpDW�

'H�PrPH��OH�UDSSRUW�LQVLVWH�VXU�OD�QpFHVVLWp�GH�GpILQLU�H[SOLFLWHPHQW�XQH�SROLWLTXH�GH�

YDOLGDWLRQ� HW� GH�PLVH� HQ� OLJQH� GHV� GRFXPHQWV� SpGDJRJLTXHV� VXU� OHV� VHUYHXUV� LQVWLWXWLRQQHOV��

/HV�DXWHXUV�FRQFOXHQW�TXH�VXU�WRXV�OHV�VLWHV�LQVWLWXWLRQQHOV��\�FRPSULV�OHV�VLWHV�G¶pWDEOLVVHPHQW�

RX� G¶pFROH� KpEHUJpV� SDU� XQ� VHUYHXU� SULYp�� LO� IDXW� GpILQLU� GHV� QLYHDX[� GH� YDOLGDWLRQ� GHV�

GRFXPHQWV� PLV� HQ� OLJQH� HW� IDLUH� DSSDUDvWUH� V\VWpPDWLTXHPHQW� OH� QLYHDX� GH� YDOLGDWLRQ� GX�

GRFXPHQW�FRQVXOWp��

/HV�DXWHXUV�SURSRVHQW�OD�FODVVLILFDWLRQ�VXLYDQWH���

x GRFXPHQW�UpGLJp�SDU�WHO�HQVHLJQDQW�

x GRFXPHQW�HQ�FRXUV�G¶pODERUDWLRQ�GDQV�WHO�pWDEOLVVHPHQW�

�� SODQV�WULHQQDX[�DFWXDOLVpV�HQ�MXLQ�����FKDS�9� )RUPHV�GH�GLIIXVLRQ�GH�QRXYHOOHV�SUDWLTXHV�
�� 5DSSRUW�%(5$5'��328=$5'��UDSSRUW��������������
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x GRFXPHQW�YDOLGp�SDU�O¶pTXLSH�SpGDJRJLTXH�GH�WHO�pWDEOLVVHPHQW�RX�SDU�O¶pTXLSH�GH�WHOOH�

FLUFRQVFULSWLRQ�GX�SUHPLHU GHJUp�

x GRFXPHQW�YDOLGp�SDU� OH�JURXSH�GpSDUWHPHQWDO GH�SLORWDJH��RX��DX�QLYHDX�DFDGpPLTXH��

SDU�OHV�,$�,35�GH�OD�GLVFLSOLQH�

x GRFXPHQW�YDOLGp�SDU�XQH�LQVWDQFH�QDWLRQDOH��*7'��,QVSHFWLRQ�*pQpUDOH��&1'3��,153��

HWF���

$LQVL��OHV�SULRULWpV�GpILQLHV�GqV�OHV�DQQpHV����SDU�OD�SROLWLTXH�JRXYHUQHPHQWDOH�RQW�SULV�

FRUSV�DXVVL�ELHQ�DX�QLYHDX�QDWLRQDO�TX¶DX�QLYHDX�DFDGpPLTXH��QRWDPPHQW�SDU�OD�PLVH�HQ�SODFH�

GH�PpGLDV�LQIRUPDWLVpV��WHOV�TXH�OHV�VLWHV�HW�OHV�VHUYHXUV�QDWLRQDX[�HW�DFDGpPLTXHV��

3RXU�LOOXVWUHU�FH�IDLW��SUHQRQV�OH�FDV�GH�O¶$FDGpPLH�GH�5HQQHV�PrPH�VL�FHOOH�FL�Q¶D�SDV�

QpFHVVDLUHPHQW� XQ� FDUDFWqUH� H[HPSODLUH�� 6¶LO� IDOODLW� WURXYHU� XQ� FULWqUH� TXL� OD� GLVWLQJXH� GHV�

DXWUHV��RQ�SRXUUDLW� UHPDUTXHU�TX¶HOOH�VH�VLQJXODULVH�SDU�© OHV�SOXV�IRUWV� WDX[�GH�VFRODULVDWLRQ�

GHV�������DQV��DVVRFLpV�j�GH�IDLEOHV� IUpTXHQFHV�GH�VRUWLHV�QRQ�TXDOLILpHV��HW�GHV�SURSRUWLRQV�

GH�EDFKHOLHUV�OHV�SOXV�pOHYpV�GH�WRXWHV�OHV�UpJLRQV��WUqV�VXSpULHXUHV�DX[�YDOHXUV�DWWHQGXHV ª����

������ /¶H[HPSOH�GH�O¶$FDGpPLH�GH�5HQQHV

3DJH�G¶DFFXHLO�GX�VLWH�ZZZ�DF�UHQQHV�IU j�OD�GDWH GX���������

/H�QXPpUR���GH�QRYHPEUH������GH�OD�UHYXH�© 3RLQW�,QIRV��/HV�LQIRUPDWLRQV�UDSLGHV�GH�

O¶$FDGpPLH�GH�5HQQHV�ª�� SUpVHQWH�OHV�VHUYLFHV�ZHE�GH�O¶DFDGpPLH��6HORQ�FHWWH�SXEOLFDWLRQ��OH�

�� <��*5(/(7��-��7,027(2��© 7\SRORJLHV�HW�WUDMHFWRLUHV�UpJLRQDOHV�HQ�PDWLqUH�GH�IRUPDWLRQ�LQLWLDOH ª��LQ�
*pRJUDSKLH�GH�O¶pFROH��© /HV�DQQpHV����� ª��QXPpUR�VSpFLDO�� 'pFHPEUH�������S����
�� (Q�OLJQH�j�O¶DGUHVVH�ZZZ�DF�UHQQHV�IU
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VLWH� GH� O¶DFDGpPLH� HVW� RUJDQLVp� VXLYDQW� XQH� ORJLTXH� G¶XWLOLVDWLRQ� GHV� pOqYHV�� GHV� SDUHQWV�

G¶pOqYHV�� GHV� SHUVRQQHOV�� ,O� FRXYUH� WRXV� OHV� FKDPSV� G¶DFWLYLWpV� GH� O¶DFDGpPLH��

© (QVHLJQHPHQWV� HW� IRUPDWLRQV ª�� © pWDEOLVVHPHQWV ª�� © RULHQWDWLRQ ª�� © H[DPHQV� HW�

FRQFRXUV ª�� © pFROH HW� HQWUHSULVH ª�� © LQWHUQDWLRQDO ª� HW� © FXOWXUH ª� FRQVWLWXHQW� XQ� SUHPLHU�

JURXSH� GH� UXEULTXHV� SOXV� GLUHFWHPHQW� D[pHV� YHUV� OHV� SUpRFFXSDWLRQV� GX� JUDQG� SXEOLF�� 8Q�

VHFRQG� JURXSH �� © SpGDJRJLH� HW� YLH� VFRODLUH ª�� © WHFKQRORJLH� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ �7,&� ª�� © VWDWLVWLTXHV ª� HW� © SHUVRQQHOV ª� DSSRUWH� GHV� LQIRUPDWLRQV� SOXV�

SURIHVVLRQQHOOHV�� 8QH� UXEULTXH� © SXEOLFDWLRQV ª� IDLW� OH� OLHQ� HQWUH� FHV� GHX[� JURXSHV�� 'H�

QRPEUHX[� UHQVHLJQHPHQWV� SUDWLTXHV� �FKLIIUH�FOpV�� VWUXFWXUHV� DFDGpPLTXHV�� RUJDQLVDWLRQ� GHV�

VHUYLFHV�«��VRQW�UHJURXSpV�GDQV�OHV�UXEULTXHV�© GpFRXYUH]�O¶DFDGpPLH ª�HW�© DQQXDLUHV ª��

3OXVLHXUV� VHUYLFHV� GHPHXUHQW� GLVSRQLEOHV� VXU� OH� VHUYHXU� GH� O¶$FDGpPLH� GH� 5HQQHV��

QRWDPPHQW �

� OH�VHUYLFH�ZHE�DFDGpPLTXH��SHUPHWWDQW�O¶pFKDQJH�G¶LQIRUPDWLRQV�GDQV�OHV�VHFWHXUV�

GH� OD� SpGDJRJLH�� GH� OD� FRPPXQLFDWLRQ� HW� GH� OD� JHVWLRQ�� RXYHUW� DX� JUDQG� SXEOLF�

�ZZZ�DF�UHQQHV�IU��

� OH�VHUYLFH�GHV�SXEOLFDWLRQV�GHV�pWDEOLVVHPHQWV�GH�O¶DFDGpPLH�RXYHUW�DX�JUDQG�SXEOLF�

�KWWS���SKDURXHVW�DF�UHQQHV�IU��

� OH� VHUYLFH� LQWUDQHW� DFDGpPLTXH�� SHUPHWWDQW� O¶pFKDQJH� G¶LQIRUPDWLRQV� GDQV� OHV�

VHFWHXUV�GH�OD�SpGDJRJLH��GH�OD�FRPPXQLFDWLRQ�HW�GH�OD�JHVWLRQ��DYHF�DFFqV�UpVHUYp�

/¶HQVHPEOH�GHV�VHUYLFHV�,QWHUQHW�GH�O¶DFDGpPLH�REpLW�j�OD�FKDUWH�GLWH�© 3KDURXHVW ª��&H

GLVSRVLWLI� V¶LQVFULW� GDQV� OD� SROLWLTXH� GH� GpYHORSSHPHQW� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� GH�

O¶DFDGpPLH�� ,O� V¶DJLW�� GDQV� XQH� GpPDUFKH� JOREDOH�� GH�PHWWUH� OHV� QRXYHDX[� RXWLOV� HW� VHUYLFHV�

RIIHUWV� SDU� OHV� UpVHDX[� GH� FRPPXQLFDWLRQ� j� GLVSRVLWLRQ� GH� WRXV� OHV� pOqYHV�� GH� WRXV� OHV�

SHUVRQQHOV��PDLV�DXVVL�GX�JUDQG�SXEOLF�SRXU�FHUWDLQHV�GRQQpHV��

� DFFXHLO�HW�pFKDQJHV�GHV�SURMHWV�SpGDJRJLTXHV�

� DLGH�HW�DVVLVWDQFH�SpGDJRJLTXH�

� DFFqV�DX[�UHVVRXUFHV�PXOWLPpGLDV�

� LQIRUPDWLRQ�JpQpUDOH�
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� FRXUULHU�pOHFWURQLTXH�

� WUDQVIHUW�GH�ILFKLHUV�

�������� ,QIRUPHU���FRPPXQLTXHU

/¶RUJDQLVDWLRQ�GX�VHUYHXU�DFDGpPLTXH�HVW�FRQoXH�FRPPH�XQ�pOpPHQW�GH�OD�SROLWLTXH�GH�

FRPPXQLFDWLRQ�DFDGpPLTXH�TXL�VH�FRQVWUXLW�DYHF�OHV�GLYHUV�DFWHXUV�SDUWLFLSDQW�j�FH�GLVSRVLWLI��

7RXV�OHV�LQWHUYHQDQWV�V¶HQJDJHQW�j�UHVSHFWHU�FH�SULQFLSH�IRQGDWHXU��JDUDQW�GH�OD�OLVLELOLWp�HW�GH�

O¶XQLWp� GX� VHUYHXU�� &H� PpGLD� MRXH� XQ� U{OH� LPSRUWDQW� SRXU� OD� FRPPXQLFDWLRQ� H[WHUQH� GH�

O¶DFDGpPLH�

'H� QRPEUHXVHV� SDJHV� VRQW� FRQVDFUpHV� j� O¶LQIRUPDWLRQ �� OHV� DFWXDOLWpV� GH� O¶DFDGpPLH��

O¶LQIRUPDWLRQ� GHV� pOqYHV� �O¶RULHQWDWLRQ�� OHV� pWDEOLVVHPHQWV� HW� OHXUV� RSWLRQV�� H[DPHQV�� OH� OLHQ�

pFROH�HQWUHSULVH��HWF���� O¶LQIRUPDWLRQ�GHV�SHUVRQQHOV��FRQFRXUV��PXWDWLRQV��IRQFWLRQQHPHQW�GH�

O¶DFDGpPLH�� O¶LQWHUQDWLRQDO�� OHV� IRUPDWLRQV�� OHV� DGUHVVHV� XWLOHV�� HWF���� O¶LQIRUPDWLRQ�

SpGDJRJLTXH��OHV�GLVFLSOLQHV��OD�YLH�VFRODLUH��OHV�UpQRYDWLRQV�SpGDJRJLTXHV�WHOOHV�TXH�OHV�73(��

OHV� 33&3�� O¶DLGH� LQGLYLGXDOLVpH��� OHV� 7,&� �DFWXDOLWpV�� OHV� SURMHWV� PLQLVWpULHOV� HWF����

O¶LQIRUPDWLRQ�GHV�SDUHQWV��VWDWLVWLTXHV��

/HV� GLIIpUHQWHV� GLVFLSOLQHV� UHFHQVHQW� GHV� FRXUV�� GHV� H[HUFLFHV�� GHV� SUDWLTXHV� DYHF� OHV�

7,&�HWF���DLQVL�TXH�GHV�LQIRUPDWLRQV�VXU�OD�YLH�RX�O¶DFWXDOLWp�GH�OD�GLVFLSOLQH�GDQV�O¶DFDGpPLH��

© 8QH� WUHQWDLQH� GH� OLVWHV� GH� GLIIXVLRQ� LQVWLWXWLRQQHOOHV� RX� SpGDJRJLTXHV� VRQW� DXVVL�

RXYHUWHV�DX[�SURIHVVHXUV�GH�WHFKQRORJLH��GH�OHWWUHV��GH�PDWKpPDWLTXHV��GH�VFLHQFHV�SK\VLTXHV�

«�6HXOV�OHV�IRUXPV�QH�VXVFLWHQW�SDV�HQFRUH�EHDXFRXS�G¶HQWKRXVLDVPH ª����

,O� H[LVWH� HIIHFWLYHPHQW� XQ� QRPEUH� DVVH]� FRQVpTXHQW� GH� OLVWHV� GH� GLIIXVLRQ�� /D�

SURFpGXUH�SRXU�V¶DERQQHU�YDULH�HQ�IRQFWLRQ�GHV�OLVWHV��3RXU�XQ�SUHPLHU�JURXSH��RQ�V¶DERQQH�HQ�

XWLOLVDQW�GHV�IRUPXODLUHV�DFFHVVLEOHV�j�SDUWLU�GHV�pWDEOLVVHPHQWV�VFRODLUHV��FDU�OH�IRUPXODLUH�HVW�

VXU� O¶LQWUDQHW� GH� O¶DFDGpPLH� � �OHWWUHV�� PDWKpPDWLTXHV� HQ� FROOqJH�� PDWKpPDWLTXHV� HQ� O\FpH��

ELRFKLPLH��VFLHQFHV�GH�OD�YLH�HW�GH�OD�WHUUH��VFLHQFHV�SK\VLTXHV��HVSDJQRO��DQJODLV��WHFKQRORJLH��

DVWURQRPLH�� (36��� 8Q� DXWUH� JURXSH� GH� OLVWH� HVW� JpUp� SDU� XQ� HQVHLJQDQW� HW� O¶RQ� V¶DGUHVVH�

GLUHFWHPHQW� j� OXL� SRXU� V¶DERQQHU� �pFRQRPLH�JHVWLRQ�� DGPLQLVWUDWLRQ� HW� FRPPXQLFDWLRQ��

�� (QWUHWLHQ�DYHF�0DXULFH�*8(51$/(&��FRQVHLOOHU�DX[�7,&(�GX�UHFWHXU�GH�O¶DFDGpPLH�GH�5HQQHV��3URSRV�
UHFXHLOOL�SDU�1��/( *$5-($1����RFWREUH�������VXU�OH�VLWH�ZZZ�F\EHUHFROHV�RUJ �FRQVXOWp�OH�����������



���

pFRQRPLH�GURLW��PHUFDWLTXH�YHQWH�� FRPSWDELOLWp� JHVWLRQ��� ,O� HQ�YD�GH�PrPH�SRXU� OD� OLVWH�GHV�

GRFXPHQWDOLVWHV� �DUGRF��� (QILQ� OD� OLVWH� $UQHW� HVW� DFFHVVLEOH� SDU� IRUPXODLUH� VXU� OH� VHUYHXU�

,QWHUQHW�GH� O¶DFDGpPLH��&HWWH�GHUQLqUH�HVW�FRQVDFUpH�DX[�pFKDQJHV�VXU� OHV�XVDJHV�GHV�7,&�HQ�

pWDEOLVVHPHQW�VFRODLUH�

/HV�IRUXPV�GH�GLVFXVVLRQ��HX[��V¶DYqUHQW�SHX�IUpTXHQWpV��(Q�MDQYLHU�������FHOXL�VXU�OHV�

7UDYDX[�3HUVRQQHOV�(QFDGUpV��FUpp�OH����MXLQ�������FRPSWDLW�WURLV�PHVVDJHV��GRQW�OH�PHVVDJH�

LQDXJXUDO���$�OD�PrPH�GDWH��FHOXL�VXU�OHV�3URMHWV�3OXULGLVFLSOLQDLUHV�j�&DUDFWqUH�3URIHVVLRQQHO��

FUpp�pJDOHPHQW�OH����MXLQ�������FRPSWDLW�QHXI�PHVVDJHV��GRQW�OH�PHVVDJH�LQDXJXUDO���

1RXV�LQFOXRQV�GDQV�FH�GLVSRVLWLI�GH�FRPPXQLFDWLRQ�GHV�RXWLOV�WHOV�TXH�%$5'(��%DVH�

$FDGpPLTXH�GH�'RFXPHQWDLUHV�5HVVRXUFHV�SRXU�O¶(GXFDWLRQ�KWWS���ZZZ��DF�UHQQHV�IU�EDUGH��

HW�'RFWHF��OH�FDWDORJXH�FROOHFWLI�GHV�UHYXHV�GX�&5'3��

%$5'(� D� SRXU� REMHFWLI� GH� PXWXDOLVHU� OH� WUDYDLO� TXRWLGLHQ� GH� GpSRXLOOHPHQW��

G¶LQGH[DWLRQ�� GH VDLVLH� LQIRUPDWLTXH� GHV� RXYUDJHV� GRFXPHQWDLUHV� DFFRPSOL� SDU� OHV�

GRFXPHQWDOLVWHV�GH�O¶$FDGpPLH�GH�5HQQHV�

/
REMHFWLI� GH� 'RFWHF� HVW� GH� PXWXDOLVHU� OH� GpSRXLOOHPHQW� GHV� UHYXHV� WHFKQLTXHV� HW�

SURIHVVLRQQHOOHV�GDQV�O
$FDGpPLH�GH�5HQQHV�HQ�XWLOLVDQW�OH�UpVHDX�,QWHUQHW�SRXU�pFKDQJHU�GHV�

EDVHV�6XSHUGRF��ORJLFLHO�GH�JHVWLRQ�GRFXPHQWDLUH�GHV�pWDEOLVVHPHQWV�GH�O¶DFDGpPLH�

�������� )RUPHU

8Q�GHV�RXWLOV�TXH�QRXV�SRXUULRQV�LQFOXUH�VRXV�FHWWH�UXEULTXH�HVW�FHOXL�GH�O¶DVVLVWDQFH�HQ�

OLJQH� SRXU� OH�GpSDQQDJH� LQIRUPDWLTXH� �FH�GHUQLHU� pWDQW� XQH�GHV� FRPSRVDQWHV�GHV� UHVVRXUFHV�

LQIRUPDWLTXHV�SRXU� OH�&',���8QH�EDVH�GH�GpSDQQDJH� LQIRUPDWLTXH�SHUPHW�GH�VDLVLU�GHV�PRWV�

FOpV� HW� G¶REWHQLU� XQH� VROXWLRQ� DX[� GLIIpUHQWV� SUREOqPHV� GpMj� UHQFRQWUpV� HW� UpIpUHQFpV�� /H�

SULQFLSH�HVW�FHOXL�G¶XQH�IRLUH�DX[�TXHVWLRQV��)$4���PDLV�GDQV�ODTXHOOH�OHV�TXHVWLRQV�UpSRQVHV�

VHUDLHQW�LQGH[pHV��

�������� 3XEOLHU�GHV�UHVVRXUFHV�SpGDJRJLTXHV�

/¶$FDGpPLH�GH�5HQQHV��FRPPH�WRXWHV�OHV�DXWUHV��RIIUH�XQ�VHUYHXU�FDSDEOH�G¶DFFXHLOOLU�

�RX�G¶KpEHUJHU��GHV�UHVVRXUFHV�SpGDJRJLTXHV�

© (Q� WHUPHV� GH� VHUYLFHV� VXU� ,QWHUQHW�� O¶$FDGpPLH� GH� 5HQQHV� KpEHUJH� GHV� VLWHV�

G¶pWDEOLVVHPHQWV� VXU� OH� VLWH�SKDURXHVW�DF�UHQQHV�IU����� VRQW�DFWXHOOHPHQW�HQ� OLJQH�����DXWUHV�
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GHYUDLHQW� OHV� UHMRLQGUH� GDQV� OH� FRXUDQW� GH� O¶DQQpH�� © %UHWDJQH�� OHV� UDFLQHV�GX���q� VLqFOH ª��

XQH�DXWUH�IRUPXOH�G¶KpEHUJHPHQW��PHW�HQ�YDOHXU�GHV�SURMHWV�7,&(�GHV�pWDEOLVVHPHQWV�D[pV�VXU�

OH�SDWULPRLQH�EUHWRQª����

/D� SXEOLFDWLRQ� HVW� VRXPLVH� j� XQ� FHUWDLQ� QRPEUH� GH� UqJOHV� UHSULVH� GDQV� OD� FKDUWH�

© 3KDURXHVW ª�� &HOOH�FL� SUpYRLW� H[SOLFLWHPHQW� XQH� SURFpGXUH� GH� YDOLGDWLRQ� HQWUH� DXWUH� SDU�

O¶LQVSHFWLRQ�� 7RXWHIRLV�� FRQVWDWDQW� TXH� SRXU� FHUWDLQHV� GLVFLSOLQHV� VFRODLUHV�� OH� QRPEUH� GH�

SURGXFWLRQV� SURSRVpHV� SDU� OHV� HQVHLJQDQWV� HVW� IDLEOH�� GHV� JURXSHV� GLVFLSOLQDLUHV� SUpFRQLVHQW�

XQH�PLVH�HQ�OLJQH�DQRQ\PH��HVSpUDQW�DLQVL�DXJPHQWHU�OHV�SURSRVLWLRQV��

/¶$FDGpPLH�RIIUDLW�HQ�RXWUH�XQ�DFFqV�j�,QWHUQHW�HW�j�VRQ�,QWUDQHW��&H�VHUYLFH��QRPPp�

$&$5(1��D�SULV�ILQ�OH����IpYULHU�������&Upp�j�O
RULJLQH�SRXU�SHUPHWWUH�O
DFFqV�SDU�PRGHP�DX[�

VHUYHXUV�DFDGpPLTXHV��j�SDUWLU�GX�GRPLFLOH��GH�O
pFROH�RX�G
XQ�SRVWH�LVROp�GH�O
pWDEOLVVHPHQW��LO�

QH�FRUUHVSRQGDLW�SOXV�DX[�EHVRLQV�GH�VHV�XWLOLVDWHXUV��QRWDPPHQW�HQ�WHUPHV�GH�WDULILFDWLRQ��(Q�

HIIHW��LO�QH�SHUPHWWDLW�SDV�DX[�XVDJHUV�GH�EpQpILFLHU�GHV�WDULIV�SUpIpUHQWLHOV�GHV�RSpUDWHXUV��/H�

VHXO�SRLQW�HQFRUH�SRVLWLI�GX�GLVSRVLWLI�VHORQ�OH�5HFWRUDW�pWDLW�O¶DFFqV�HQ�WRXW�SRLQW�GX�WHUULWRLUH�

�YLD� XQ� PRGHP�� j� O¶LQWUDQHW� GH� O¶DFDGpPLH�� &H� VHUYLFH� D� GRQF� pWp� VXSSULPp� HW� Q¶D� SDV� pWp�

UHPSODFp�

�� 'LVFXVVLRQ

1RXV�DYRQV�WHQWp�GH�PRQWUHU�GDQV�FH�FKDSLWUH�OH�U{OH�MRXp�SDU�OHV�LQVWDQFHV�SROLWLTXHV�

GDQV� OH� GpYHORSSHPHQW� GHV� XVDJHV� G¶,QWHUQHW� HW� GH� FH� TX¶RQ� D� DSSHOp� © OHV� DXWRURXWHV� GH�

O¶LQIRUPDWLRQ ª� GDQV� OD� VRFLpWp� IUDQoDLVH� PDLV� pJDOHPHQW� GDQV� O¶pGXFDWLRQ�� 1RWUH� DPELWLRQ�

Q¶HVW�SDV�GH�IDLUH�O¶KLVWRULTXH�GH�FHWWH�SpULRGH�QL�XQ�ELODQ��(IIHFWLYHPHQW��FHWWH�SpULRGH�Q¶HVW�

SDV�DFKHYpH��'H�SOXV�HOOH�D�FRPPHQFp�LO�\�D�SHX�GH�WHPSV�j�O¶pFKHOOH�GH�O¶eGXFDWLRQ�1DWLRQDOH�

±��DQV� ���(OOH�FRQQDvW�VDQV�FHVVH�GHV�pYROXWLRQV�HW�GH�QRXYHOOHV�PHVXUHV��,O�HVW� WURS�W{W�SRXU�

DYRLU� XQ� UHFXO� VXIILVDQW� SRXU� HQ� PHVXUHU� OHV� UHWRPEpHV� pFRQRPLTXHV� HW� pGXFDWLYHV�� 1RXV�

YRXOLRQV� VLPSOHPHQW� PRQWUHU� TXH� OHV� VLWHV� ZHE� DLQVL� TXH� OHV� GLIIpUHQWV� RXWLOV� GH�

FRPPXQLFDWLRQ�pOHFWURQLTXH�VRQW�OD�WUDGXFWLRQ�PDWpULHOOH�HW�YLVLEOH�G¶XQ�FRQWH[WH�SROLWLTXH��

&H�SKpQRPqQH�Q¶HVW�SDV�HQ�VRL�QRXYHDX��/HV�GLVFRXUV�G¶XQH�SpULRGH�HW�G¶XQ�SURMHW�j�

O¶DXWUH� VH� UHVVHPEOHQW� pWUDQJHPHQW�� 0�� +DUUDUL�� UHWUDoDQW� O¶KLVWRLUH� GH� O¶LQIRUPDWLTXH� GDQV�

O¶HQVHLJQHPHQW�SULPDLUH��pFULW �

�� LELG��
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© /HV� GpFODUDWLRQV� DFFRPSDJQDQW� OHV� SUHPLqUHV� H[SpULPHQWDWLRQV�� TX¶LO� V¶DJLVVH� GH�

O¶DXGLRYLVXHO� GDQV� OHV� DQQpHV� ������ GH� O¶LQIRUPDWLTXH� GDQV� OHV� DQQpHV� ����� HW� ������ GX�

PXOWLPpGLD�GDQV�OHV�DQQpHV�������pYRTXHQW��SUHVTXH�GDQV�OHV�PrPHV�WHUPHV���«��OD�QpFHVVLWp�

GH�PRGHUQLVHU� O¶HQVHLJQHPHQW��GH� O¶DGDSWHU�DX�PRQGH�FRQWHPSRUDLQ��GH�SUpSDUHU� OHV� IXWXUV�

FLWR\HQV�DX�PRQGH�HQ�SOHLQH�PXWDWLRQ�GDQV�OHTXHO�LOV�VHURQW�DPHQpV�j�YLYUH�HW�j�WUDYDLOOHU ª���

'H� PrPH�� OH� VRXWLHQ� QpFHVVDLUH� j� O¶LQGXVWULH� IUDQoDLVH� VH� UHWURXYH� G¶XQH� pSRTXH� j�

O¶DXWUH��$LQVL��0��+DUUDUL�PRQWUH�TXH�OHV�RSpUDWLRQV�G¶pTXLSHPHQW�HQ�PDWpULHO�LQIRUPDWLTXH�GH�

OD� ILQ�GHV�DQQpHV������DX�GpEXW�GHV�DQQpHV����� UHOHYDLHQW�DXVVL�GH�OD�SROLWLTXH�LQGXVWULHOOH�

GHV�© FKDPSLRQV�QDWLRQDX[ ª��

© �«��OHV�RSpUDWLRQV�© GLVFLSOLQH�VFRODLUH�PLOOH ª�SXLV�© FHQW�PLOOH�PLFUR�RUGLQDWHXUV ª�

HW OD�SODQ�,37��,QIRUPDWLTXH�SRXU�WRXV���«��HXUHQW��OLHX�j�XQH�pSRTXH�SUpOLPLQDLUH��R��LO�pWDLW�

SHXW�rWUH� LQGLVSHQVDEOH�� VL� RQ� YRXODLW� DOOHU� YLWH� GH� SURFXUHU� PDVVLYHPHQW� OHV� PDWpULHOV�

QpFHVVDLUHV�� PDLV� TXL� HVW� DXVVL� O¶pSRTXH� R�� OD� )UDQFH� HVSpUDLW� SRXYRLU� PHWWUH� VXU� SLHG� HW�

PDLQWHQLU�XQH�LQGXVWULH�QDWLRQDOH�GH�OD�PLFUR�LQIRUPDWLTXH ª���

$XMRXUG¶KXL� O¶HQMHX� LQGXVWULHO� HW� pFRQRPLTXH� SRUWH� VXU� O¶LQIUDVWUXFWXUH� GHV� UpVHDX[�

�FRQQH[LRQV� KDXWV� GpELWV� SDU� H[HPSOH��� PDLV� pJDOHPHQW� VXU� OHV� VHUYLFHV� HW� OD� PDvWULVH� GHV�

FRQWHQXV� SURSRVpV�� /H� GpYHORSSHPHQW� SDU� OH� VHFWHXU� SULYp� GH� UHVVRXUFHV� SpGDJRJLTXHV��

UHSUHQDQW� SRXU� FHUWDLQV� JURXSHV� OHV� FRQWHQXV� LFRQRJUDSKLTXHV� GHV� pGLWLRQV� WUDGLWLRQQHOOHV�

�PDLVRQV� G¶pGLWLRQ� VFRODLUH��� VH� WURXYH� rWUH� HQ� FRQFXUUHQFH� DYHF� OHV� SURGXFWLRQV� GX� VHFWHXU�

SXEOLF� HW� GHV� HQVHLJQDQWV�� /D� FUpDWLRQ� HW� OD� GLIIXVLRQ� GH� © FRQWHQXV ª� SRVHQW� SOXVLHXUV�

TXHVWLRQV��(OOHV� FRQFHUQHQW� HQWUH� DXWUH� OH�GRQQHXU�G¶RUGUH �� UHOqYH�W�LO� GX� VHUYLFH�SXEOLF�� GX�

VHFWHXU� DVVRFLDWLI� HW� PLOLWDQW� RX� GX� VHFWHXU� SULYp "� (OOHV� FRQFHUQHQW� pJDOHPHQW� OD� ODQJXH��

YHFWHXU� GH� OD� FXOWXUH �� GRLW�LO� V¶DJLU� GH� UHVVRXUFHV� IUDQFRSKRQHV�� HXURSpHQQHV� RX� DQJOR�

VD[RQQHV "�

1RXV�DYRQV�SX�UHPDUTXHU�pJDOHPHQW�TXH�OHV�GLVFRXUV�HW�OHV�WH[WHV�RIILFLHOV�UHSRVDLHQW�

VXU� O¶K\SRWKqVH� G¶XQ� PRGqOH� GH� OD� © WkFKH� G¶KXLOH ª� SRXU� OD� GLIIXVLRQ� GHV� XVDJHV� GH� FHV�

WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��(Q�UHQGDQW�YLVLEOHV�GHV�UHVVRXUFHV��HQ�

�� 0��+$55$5,��© ,QIRUPDWLTXH�HW�HQVHLJQHPHQW�pOpPHQWDLUH������������&RQWULEXWLRQ�j�O¶pWXGH�GHV�HQMHX[�HW�
GHV�DFWHXUV ª�������
�� ,GHP�
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SHUPHWWDQW� G¶pFKDQJHU� VXU� FHV� UHVVRXUFHV�� OHV� LQVWDQFHV� PLQLVWpULHOOHV� HVSqUHQW� IDYRULVHU� OD�

GLIIXVLRQ�GHV�XVDJHV��

1RXV� DYRQV� SRXUWDQW� FRQVWDWp� TXH� G¶XQH� SDUW� OHV� HQVHLJQDQWV� FRQQDLVVHQW� PDO� FHV�

UHVVRXUFHV�DLQVL�TXH�OHV�VLWHV�© SRUWDLO ª�HW�TXH��G¶DXWUH�SDUW��OHV�SRVVLELOLWpV�G¶pFKDQJHV�VXU�OHV�

VLWHV�PLQLVWpULHOV�QH�VRQW�SDV�WRXMRXUV�XWLOLVpHV��,O�IDXW�WRXWHIRLV�QXDQFHU�FH�FRQVWDW��FHUWDLQHV�

OLVWHV�GH�GLIIXVLRQ�REWLHQQHQW�XQ�JUDQG�VXFFqV��&¶HVW�OH�FDV�SDU�H[HPSOH�GH�OLVWH�73(�7,&(�VXU�

OH�VLWH�(GXFQHW��$�O¶RULJLQH�FUppH�SRXU�SHUPHWWUH�O¶pFKDQJH�HQWUH�HQVHLJQDQWV�DXWRXU�GHV�73(�

HW�O¶XVDJH�GHV�7,&(�GDQV�FH�FDGUH��OHV�PRGpUDWHXUV�RQW�FRQVWDWp�XQH�SURSHQVLRQ�GHV�DERQQpV�j�

SDUOHU� G¶DXWUH� FKRVH�� GH� O¶XVDJH� G¶,QWHUQHW� HW� GHV�7,&(�GDQV� OD� SUDWLTXH�� VDQV� IRUFpPHQW� GH�

UDSSRUW�DYHF�OHV�73(�SDU�H[HPSOH��/¶REMHW�GH�OD�OLVWH�D�GRQF�pWp�UHGpILQL�SDU�OHV�XVDJHUV��PrPH�

VL�VRQ�QRP�HVW�UHVWp�OH�PrPH�

(QILQ�� DX� QLYHDX� ORFDO�� QRXV� DYRQV� SX� FRQVWDWHU� TXH� GHV� JURXSHV� © GpMj�Oj ª�� GpMj�

FRQVWLWXpV�� VH� VRQW� HPSDUpV� GH� FHV� RXWLOV� GH� FRPPXQLFDWLRQ� FRPPH� VXSSRUW� GH� OHXU� WUDYDLO�

FRRSpUDWLI� j� O¶H[HPSOH�GHV�SK\VLFLHQV�GH�7RXORXVH��'¶DXWUHV�JURXSHV�DX�FRQWUDLUH�Q¶RQW�SDV�

VRXKDLWp�SRXUVXLYUH�OHXU�GpPDUFKH�FRRSpUDWLYH�VL�OHXUV�SXEOLFDWLRQV�GHYDLHQW�rWUH�SRUWpHV�VXU�

,QWHUQHW��

$X�WRWDO��RQ�SHXW�SHQVHU�TXH�FHWWH�SROLWLTXH�WRXW�DXWDQW�LQGXVWULHOOH�TX¶pGXFDWLYH�D�PLV�

HQ�SODFH� OHV� FRQGLWLRQV� VWUXFWXUHOOHV� IDYRUDEOHV SRXU�TXH�QDLVVHQW�GHV� UpVHDX[�GLVFLSOLQDLUHV��

1RXV� DYRQV� LGHQWLILp� WURLV� G¶HQWUH� HOOHV �� OH� GpYHORSSHPHQW� G¶XQH� LQIUDVWUXFWXUH� HW� GH� OD�

IRUPDWLRQ� GHV� HQVHLJQDQWV�� OD� YLVLELOLWp� GHV� UHVVRXUFHV� SpGDJRJLTXHV� VXU� ,QWHUQHW� HW� OD�

FRQVWLWXWLRQ�G¶XQH�RUJDQLVDWLRQ DFDGpPLTXH�

3UHPLqUHPHQW�� FHWWH� SROLWLTXH� D� SHUPLV� G¶pTXLSHU� OHV� pWDEOLVVHPHQWV� VFRODLUHV� HQ�

WHUPHV�GH�FRQQH[LRQV�j�,QWHUQHW�HW�GH�IRUPHU�GHV�HQVHLJQDQWV��0rPH�VL�FHV�SRLQWV�QH�VRQW�SDV�

SDUIDLWHPHQW�DFTXLV��LO�UHVWH�TXH�FHW�HIIRUW�YRORQWDULVWH�D�H[LVWp�

'HX[LqPHPHQW�� OHV� UHVVRXUFHV� SpGDJRJLTXHV� VRQW� UHQGXHV� SOXV� YLVLEOHV� VRLW� SDU�

O¶LQWHUPpGLDLUH�G¶RXWLOV�GH�UHFKHUFKH�FRPPH�(GXFDVRXUFH�HW�(GXFOLF��VRLW�SDU�O¶LQWHUPpGLDLUH�

GH�VLWHV�SRUWDLOV��

7URLVLqPHPHQW�� (GXFQHW�� VLWH� GHVWLQp� j� SURPRXYRLU� O¶XVDJH� GHV� 7,&� GDQV�

O¶HQVHLJQHPHQW�� HVW� pJDOHPHQW� O¶pOpPHQW� FHQWUDO� G¶XQH� RUJDQLVDWLRQ� G¶XQ� UpVHDX�



���

G¶LQWHUORFXWHXUV��SUHQDQW�HQ�FKDUJH��SDU�GLVFLSOLQH��OH�GpYHORSSHPHQW�GHV�VLWHV�DFDGpPLTXHV�HW�

DVVXUDQW�OD�OLDLVRQ�HQWUH�FHW�pFKHORQ�QDWLRQDO�HW�OHV�pFKHORQV�UpJLRQDX[��

&HWWH�SROLWLTXH�VHPEOH�GRQF�DYRLU�LQVWDXUp�XQ�FOLPDW�IDYRUDEOH�DX�GpYHORSSHPHQW�GHV�

UpVHDX[� GLVFLSOLQDLUHV�� ,O� HVW� SRVVLEOH� FHSHQGDQW� TXH� OHV� DFWHXUV� DLHQW� XWLOLVp� FHWWH� YRORQWp�

PLQLVWpULHOOH�j�GHV�ILQV�SURSUHV��&¶HVW�FH�TXH�QRXV�QRXV�SURSRVRQV�G¶pWXGLHU�GDQV�OH�FKDSLWUH�

VXLYDQW� SDU� O¶LQWHUPpGLDLUH� GHV� H[SpULHQFHV� GHV� WURLV� GLVFLSOLQHV� VFRODLUHV� TXH� QRXV� DYRQV�

UHWHQXHV�
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&KDSLWUH�� ��/D�FRQVWLWXWLRQ�GH�UpVHDX[�GLVFLSOLQDLUHV

1RXV�DYRQV�SUpVHQWp�GDQV�OH�FKDSLWUH���OHV�FRQFHSWV�PLV�HQ�°XYUH�SDU�OD�VRFLRORJLH�GH�

OD� WUDGXFWLRQ �� OHV� HQWLWpV� FRPSRVDQW� XQ� UpVHDX� SHXYHQW� rWUH� GHV� DFWHXUV� �KXPDLQV�� HW� GHV�

DFWDQWV� �QRQ�KXPDLQV���8QH�HQWLWp�SDUWLFXOLqUH��GRWpH�G¶XQH� LGHQWLWp� VWDEOH�� HVW� HQ�PHVXUH�GH�

UHSUpVHQWHU� O¶HQVHPEOH�GH�FHV�FRPSRVDQWV�HW�GH�© WUDGXLUH ª� OHV�GLIIpUHQWV�pOpPHQWV�GRQW�HOOH�

HVW� O¶DVVHPEODJH��8Q�SURFHVVXV�G¶LQWpUHVVHPHQW�GHV�© DOOLpV ª�SHUPHW�G¶pODUJLU� OH� UpVHDX��8Q

HQU{OHPHQW� HVW� XQ� LQWpUHVVHPHQW� UpXVVL�� (IIHFWLYHPHQW�� SDU� O¶DWWULEXWLRQ� GH� U{OHV�� O¶DFWHXU�

WUDGXFWHXU�GRQQH�XQ�VHQV�j�OD�SDUWLFLSDWLRQ�HW�FRQVROLGH�OH�UpVHDX��7RXW�FH�TXL�FLUFXOH�HQWUH�FHV�

HQWLWpV�HVW�QRPPp�© LQWHUPpGLDLUH ª��&HV�LQWHUPpGLDLUHV�SHXYHQW�rWUH�GHV�WH[WHV��GHV�DUWHIDFWV��

GHV�RUJDQLVDWLRQV��HWF�

1RXV� SURSRVRQV� GH� IDLUH� XQH� OHFWXUH� GX� SURFHVVXV� G¶pPHUJHQFH� GHV� UpVHDX[�

GLVFLSOLQDLUHV� j� O¶DLGH� GH� FHV� FRQFHSWV�� 1RXV� YHUURQV� SRXU� FKDTXH� GLVFLSOLQH� OHV� HQWLWpV�

LPSOLTXpHV�GDQV�FHWWH�pPHUJHQFH ��OHV�DFWHXUV�HW�OHXU�SURMHW�PDLV�DXVVL�OHV�DFWDQWV��j�VDYRLU�OHV�

RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�HW�OHV�GLVSRVLWLIV�PLV�HQ�SODFH��&HWWH�OHFWXUH�GHYUDLW�QRXV�

SHUPHWWUH�GH�FHUQHU�OHV�FRQGLWLRQV�G¶pPHUJHQFH�GH�FHV�UpVHDX[�GLVFLSOLQDLUHV�

1RXV� FRPPHQFHURQV� SDU� pWXGLHU� OH� FDV� GH� O¶pFRQRPLH�JHVWLRQ�� SXLV� QRXV� pWXGLHURQV�

FHOXL�GH�OD�WHFKQRORJLH�HW�HQILQ�FHOXL�GHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�

�� (FRJHVW �� IRQGHU� XQH� FRPPXQDXWp� GHV� HQVHLJQDQWV� G¶ pFRQRPLH�

JHVWLRQ

/H�SURMHW�GH�GpYHORSSHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�HQ�pFRQRPLH�JHVWLRQ�

HVW� Qp� GH� OD� YRORQWp� GH� TXHOTXHV� LQVSHFWHXUV� GH� O¶eGXFDWLRQ� 1DWLRQDOH� �,*(1� HW� ,$�,35���

&¶HVW�GHYHQX�XQH�UpDOLWp�FRQQXH�VRXV�OH�QRP�G¶ © eFRQRPLH�JHVWLRQ�HQ�OLJQH ª��

1RXV� YHUURQV� WRXW� G¶DERUG� OH� SURMHW�� SXLV� OH� GLVSRVLWLI HW� HQILQ� OH� SURFHVVXV�

G¶LQWpUHVVHPHQW�HW�G¶HQU{OHPHQW�GHV�DOOLpV�

���� /H�SURMHW

/RUV� GX� SODQ� QDWLRQDO� GH� IRUPDWLRQ� HQ� ����� LQWLWXOp� © /H� UHFRXUV� DX[� RXWLOV�

PXOWLPpGLDV�� j� ,QWHUQHW� HW� DX[� UpVHDX[� GH� PLFUR�RUGLQDWHXUV� GDQV� OHV� HQVHLJQHPHQWV�



���

WHFKQRORJLTXHV� HW� SURIHVVLRQQHOV� WHUWLDLUHV ª��� $�� 6pUp�� DORUV� ,$�,35� G¶pFRQRPLH�JHVWLRQ��

GpFODUDLW�TXH�© OD�FRPPXQDXWp SpGDJRJLTXH�GH�O¶pFRQRPLH�JHVWLRQ�GRLW�FRPPXQLTXHU
� ª��

4X¶HVW�FH� TXL� UHQG� QpFHVVDLUH� OH� EHVRLQ� GH� FRPPXQLTXHU� SRXU� XQH� GLVFLSOLQH "�3RXU�

FRPPXQLTXHU� TXRL� RX� VXU� TXRL� HW� j� TXL "� $�� 6pUp� SUpFLVH� TXH� FH� EHVRLQ� UpSRQG� j� WURLV�

REMHFWLIV�� &RQIRUWHU� O¶LPDJH� GH�PDUTXH� GH� OD� GLVFLSOLQH� FRQVWLWXH� OH� SUHPLHU� REMHFWLI�� &HWWH�

FRPPXQLFDWLRQ� QH� GHYUDLW� SDV� VHXOHPHQW� rWUH� XQH� FRPPXQLFDWLRQ� LQWHUQH�� PDLV� pJDOHPHQW�

H[WHUQH� DX V\VWqPH� pGXFDWLI�� � /H� GHX[LqPH� REMHFWLI� FRQFHUQH� OH� GpYHORSSHPHQW� GX� WUDYDLO�

FRRSpUDWLI� �pFKDQJHV� GH� SUDWLTXHV�� FRQIURQWDWLRQV�� PXWXDOLVDWLRQ�� HWF���� /H� WURLVLqPH� HVW�

G¶ © HQWUHU�GDQV�XQ�IRQFWLRQQHPHQW�UpSRQGDQW�j�XQH�ORJLTXH�GH�UpVHDX��ORFDO�HW�pWHQGX� ª���

2Q� PHVXUH� WRXWH� OD� GLIILFXOWp� GH� FHWWH� DPELWLRQ� DSUqV� DYRLU� FRQVWDWp� OD� WUqV� JUDQGH�

GLYHUVLWp� GHV� DFWHXUV� FRQVWLWXDQW� FH� TXH� $�� � 6pUp� QRPPH� XQH� © FRPPXQDXWp ª�� 0DLV�

O¶H[LVWHQFH�G¶XQH� FRPPXQDXWp� WLHQW� j� VRQ� LGHQWLWp��2U�� FRPPH�QRXV� O¶DYRQV�GpMj� VRXOLJQpH��

F¶HVW� XQH� TXHVWLRQ� YLYH� SRXU� FHWWH� GLVFLSOLQH� RX� SOXV� H[DFWHPHQW� FHWWH� © PRVDwTXH� GH�

GLVFLSOLQHV ª��

���� /H�GLVSRVLWLI

3OXVLHXUV�PR\HQV� RQW� pWp� DQQRQFpV� SRXU� UpSRQGUH� DX[� WURLV� REMHFWLIV�PHQWLRQQpV� FL�

GHVVXV ��

�� 2XYULU� XQ� VLWH� QDWLRQDO� GH� UpIpUHQFH� VXU� OH� VHUYHXU� PLQLVWpULHO� �HGXFQHW���

/¶LGpH� Q¶HVW� SDV� GH� SUpVHQWHU� XQH� YLWULQH�� PDLV� G¶DPpQDJHU� XQ� HVSDFH� GH�

UpIpUHQFHV�HQ�PDWLqUH�GH�FRQWHQXV �

�� &UpHU� XQ� VHUYLFH� G¶DVVLVWDQFH� HW� G¶DLGH� �VXU� OHV� SODQV� WHFKQLTXHV� HW�

FRPPXQLFDWLRQQHOV�� DX[� DFDGpPLHV� TXL� GpYHORSSHQW� OHXU� VLWH� pFRQRPLH�

JHVWLRQ �

�� )pGpUHU�OHV�VHUYLFHV�SURSRVpV�SDU�OHV�GLIIpUHQWHV�DFDGpPLHV�HW�OH�VLWH�QDWLRQDO�

SDU�GHV�OLHQV�HQWUH�O¶HQVHPEOH�GHV�VLWHV �

� 2UOpDQV��������MDQYLHU�������1RWp�SDU�OD�VXLWH�31)���
� ,GHP��VRXOLJQp�SDU�QRXV
� LELG�



���

�� 0HWWUH�HQ�SODFH�GHV�OLVWHV�GH�GLIIXVLRQ��GRQW�OD�SUHPLqUH�VHUDLW�XQH�OLVWH�© WUqV�

RXYHUWH� VXU� O¶HQVHPEOH� GH� OD� FRPPXQDXWp� GHV� SURIHVVHXUV� G¶pFRQRPLH�

JHVWLRQ ª��

&H�GHUQLHU�SRLQW�VHPEOH�SDUWLFXOLqUHPHQW�LPSRUWDQW�HW�$��6pUp�SUpFLVH�TXH �

© 1RXV�GHYRQV� LQVWDOOHU� OD�FXOWXUH�GH� OD�PHVVDJHULH�pOHFWURQLTXH�GDQV�QRWUH�SD\VDJH�

SURIHVVLRQQHO �� RUJDQLVHU� OD� FRPPXQLFDWLRQ�� OHV� pFKDQJHV� j� GLVWDQFH�� V¶DSSX\HU� VXU� OH�

SRWHQWLHO�FROOHFWLI�SRXU�GpQRXHU�OHV�EHVRLQV�G¶LQIRUPDWLRQV�LQGLYLGXHOV ª��

&¶HVW�YRXORLU�PHWWUH�OHV�FRPSpWHQFHV�LQGLYLGXHOOHV�DX�VHUYLFH�GX�JURXSH��/HV�REMHFWLIV�

JpQpUDX[�GH�FHWWH�GpPDUFKH�VRQW� OLpV�DX�IDLW�TXH�OHV�SURIHVVHXUV�G¶pFRQRPLH�JHVWLRQ�GRLYHQW�

HQVHLJQHU� OHV� WHFKQLTXHV� OLpHV� j� ,QWHUQHW�� &HOD� OHXU� GHPDQGH� G¶XWLOLVHU� HX[�PrPHV� FHV�

WHFKQRORJLHV�� G¶rWUH� FRQYDLQFXV� GH� OHXU� LQWpUrW�� G¶DSSUpFLHU� OH� JDLQ� GH� WHPSV� TX¶HOOHV�

SHUPHWWHQW�GDQV�O¶DFFqV�DX[�LQIRUPDWLRQV��DX[�UHVVRXUFHV��DX[�DLGHV��HWF��4XH�FH�VLWH�QDWLRQDO�

QH� VRLW� SDV� SHUoX� FRPPH� KLpUDUFKLTXH� SDU� UDSSRUW� DX[� DFDGpPLHV� V¶DYqUH� rWUH� XQH�

SUpRFFXSDWLRQ�PDMHXUH�SRXU�$��6pUp �

© 5HOD\HU� OHV� LQLWLDWLYHV� DFDGpPLTXHV� HQ� YHLOODQW� j� FH� TXH� OH� VLWH� QDWLRQDO� QH�

PRQRSROLVH�SDV��RX�QH�FRQILVTXH�SDV��O¶H[SUHVVLRQ�VXU�OH�UpVHDX��/D�FRPPXQLFDWLRQ�QH�SHXW�

SDV� rWUH� VHXOHPHQW� KDXW�EDV� �«�� FH� TXL� GRLW� LQFRPEHU� DX� QLYHDX� QDWLRQDO�� j� F{Wp� GH� OD�

GLIIXVLRQ� GH� O¶LQIRUPDWLRQ� VSpFLILTXH� j� OD� GLVFLSOLQH�� F¶HVW� O¶LPSXOVLRQ�� O¶DLGH��

O¶pYDOXDWLRQ « ª���

$XWUHPHQW�GLW�� OD�TXHVWLRQ�UpVLGH�GDQV�O¶DSSURSULDWLRQ�SDU� O¶HQVHPEOH�GHV�SURIHVVHXUV�

FRQFHUQpV� G¶XQH� © LQQRYDWLRQ ª� LPSXOVpH� SDU� OD� KLpUDUFKLH�� HQ� O¶RFFXUUHQFH� O¶,QVSHFWLRQ�

*pQpUDOH�� &HV� SUpPLFHV� j� O¶RUJDQLVDWLRQ� GH� OD� FRPPXQLFDWLRQ� pOHFWURQLTXH� pQRQFpHV� HQ�

MDQYLHU������ WURXYHQW�XQ�pFKR� ORUV�GH�© OD� UpXQLRQ�QDWLRQDOH�GHV�DQLPDWHXUV�DFDGpPLTXHV�HW�

GHV�UpVHDX[�GH�O¶eFRQRPLH�JHVWLRQ�HQ�OLJQH ª�TXL�V¶HVW�GpURXOpH�j�0DUVHLOOH�OHV����HW����PDUV�

������ ,O� V¶DJLVVDLW� SHQGDQW� FHV� MRXUQpHV� G¶RUJDQLVHU� OHV� FROODERUDWLRQV� HQWUH� OHV� GLIIpUHQWV�

PpGLDV��j�VDYRLU�OHV�VLWHV�ZHE�HW�OHV�OLVWHV�GH�GLIIXVLRQ�

� LELG�
� LELG�
� LELG�



���

$��6pUp��GHYHQX� ,QVSHFWHXU�JpQpUDO�� DQQRQoDLW� ORUV�GH�FHWWH� UpXQLRQ�TXH� O¶REMHFWLI�GX�

UpVHDX� QDWLRQDO� GLVFLSOLQDLUH� HVW� GH� IpGpUHU�PDLV� © HQ� QH� FRXSDQW� SDV� OHV� DLOHV� GH� FHX[� TXL�

YHXOHQW� UHVWHU� LQGpSHQGDQWVª� FRPPH� OHV� DXWHXUV� GHV� VLWHV� SHUVRQQHOV� HW� GHV� VLWHV�

G¶pWDEOLVVHPHQWV��/H�U{OH�GH�FH�QLYHDX�QDWLRQDO�HVW�GH�© FRRUGRQQHU��G¶RUJDQLVHU� OHV�SURMHWV��

PDLV� GH� JDUGHU� j� WRXV� OHV� QLYHDX[� OD� OLEUH� LQLWLDWLYH� GHV� LQGLYLGXV ª�� &HWWH� LQWHUYHQWLRQ�

V¶LQWLWXODLW� © GX� SL[HO� HVSLRQ� «� j� O¶LQWHOOLJHQFH� FROOHFWLYH ª�� SRXU� VRXOLJQHU� TXH� OH� QLYHDX�

QDWLRQDO�HW�OD�KLpUDUFKLH��O¶,QVSHFWLRQ�HQWUH�DXWUH��Q¶DYDLHQW�SDV�SRXU�YRFDWLRQ�GH�VXUYHLOOHU�OHV�

DFWLYLWpV� GHV� HQVHLJQDQWV�� ,QWHUQHW�� DX� FRQWUDLUH�� GHYDLW� rWUH� OH� PR\HQ� GH� FDSLWDOLVHU�� GH�

FRQVWUXLUH� GHV� FRQQDLVVDQFHV� HQVHPEOH�� GH� SDUWDJHU�� EUHI� GH� WUDYDLOOHU� HQ� FRRSpUDWLRQ��&HWWH�

YRORQWp�GH�IpGpUHU�SOXW{W�TXH�GH�FHQWUDOLVHU�D�pWp�UHSULVH�SDU�GHV�LQWHUYHQDQWV�GH�OD�'LUHFWLRQ�

GH�OD 7HFKQRORJLH��

3RXU�TXH�FH� UpVHDX�VRXKDLWp�GHYLHQQH�XQH� UpDOLWp�� LO�D� IDOOX� LQWpUHVVHU� O¶HQVHPEOH�GHV�

DFWHXUV�FRQFHUQpV�

���� /¶LQWpUHVVHPHQW�HW�O¶HQU{OHPHQW�GHV�DOOLpV�

,QWpUHVVHU� OHV� DFWHXUV� SRXU� HQ� IDLUH� GHV� DOOLpV� SDVVH� SDU� OD� GpILQLWLRQ� GH� U{OHV� TXL�

FRQVROLGHQW� O¶DWWDFKHPHQW� DX� UpVHDX�� 3OXVLHXUV� LQWHUPpGLDLUHV� QRXV� VHPEOHQW� UHPSOLU� FHWWH�

IRQFWLRQ��LO�V¶DJLW�GHV�VLWHV�ZHE��VLWH�QDWLRQDO�HW�VLWHV�DFDGpPLTXHV��HW�GHV�OLVWHV�GH�GLIIXVLRQ�

������ /D�OLVWH�GH�GLIIXVLRQ�(FRJHVW

/D� OLVWH� HVW� QpH� VXU� O¶LQLWLDWLYH� GH� O¶,$�,35� $�� 6pUp�� ,O� HQ� D� pFULW� OD� FKDUWH� DYHF�

O¶,QVSHFWHXU�*pQpUDO�%��&KDXYRLV��(OOH� �D�YpULWDEOHPHQW�FRPPHQFp�j�IRQFWLRQQHU�HQ�RFWREUH�

������ /H� PHVVDJH� LQDXJXUDO� G¶$�� 6pUp�� GDWp� GX� ��� RFWREUH� ������ LQGLTXDLW� j� O¶pSRTXH� OHV�

REMHFWLIV�GH�FHWWH�OLVWH��6RQ�EXW�SULQFLSDO�pWDLW�GH�© UHOLHU�OH�SOXV�JUDQG�QRPEUH�GH�SURIHVVHXUV�

G¶pFRQRPLH�JHVWLRQ ª�� /D� FKDUWH� G¶(FRJHVW� SUpFLVH� TX¶HOOH� © HVW� GHVWLQpH� j� IDFLOLWHU� OH�

GLDORJXH��OHV�pFKDQJHV�HW�OH�SDUWDJH�GHV�VDYRLU�IDLUH�SURIHVVLRQQHOV�DX�VHLQ�GH�OD�FRPPXQDXWp�

QDWLRQDOH�GHV SURIHVVHXUV�G¶pFRQRPLH�JHVWLRQ ª�

6RQ� ODQFHPHQW� D� IDLW� O¶REMHW� G¶XQH� FHUWDLQH� SXEOLFLWp� DXSUqV� GH� OD� KLpUDUFKLH� HW� SOXV�

SDUWLFXOLqUHPHQW� GHV� LQVSHFWHXUV��(IIHFWLYHPHQW�� ORUV� G¶XQH� UpXQLRQ� SDULVLHQQH�� XQH� VHPDLQH�

DYDQW� OH�GpPDUUDJH�© RIILFLHO ª�� OD� OLVWH��VHV�ILQDOLWpV�PDLV�DXVVL�VRQ�PRGH�GH�IRQFWLRQQHPHQW�

RQW� pWp� SUpVHQWpV� j� WRXV� OHV� ,$�,35�� 2Q� HVSpUDLW� DLQVL� SURPRXYRLU� © O¶RXWLO� HW� VRQ� PRGH�

G¶HPSORL ª��



���

/HV�FDUDFWpULVWLTXHV�GH�IRQFWLRQQHPHQW�VRQW�OHV�VXLYDQWHV��/D�FRQVXOWDWLRQ�GHV�DUFKLYHV�

HVW�UpVHUYpH�DX[�DERQQpV��'HX[�SHUVRQQHV�PRGqUHQW�OD�OLVWH ��XQH�HQVHLJQDQWH�HW�XQ�,QVSHFWHXU�

*pQpUDO��&HWWH�PRGpUDWLRQ�HVW�HIIHFWXpH�D�SRVWHULRUL��F¶HVW�j�GLUH�TXH�WRXV�OHV�PHVVDJHV�UHoXV�

VRQW�SRVWpV��/HV�PHVVDJHV�FRQWUHYHQDQW�OD�QHWLTXHWWH� VRQW�UHWLUpV�GHV�DUFKLYHV��PDLV�OHXU�WUDFH�

VXEVLVWH�SDU�O¶LQVFULSWLRQ�© PHVVDJH�QRQ�GLVSRQLEOH ª�GDQV�O¶KLVWRULTXH�GHV�GLVFXVVLRQV�

������ /H�VLWH�QDWLRQDO�(FRJHVW

/H� VLWH� QDWLRQDO� HVW� HQ� OLJQH� GHSXLV� OH� ��� VHSWHPEUH� ������ VXU� (GXFQHW�

�ZZZ�HGXFDWLRQ�HGXFQHW�IU��� /H� SURMHW� HVW� Qp� HQ� ����� VRXV� O¶LPSXOVLRQ� GH� %�� &KDXYRLV� HW�

G¶$� 6pUp�� ,O� V
DJLVVDLW� G
DERUG�G
DVVXUHU� OD�SUpVHQFH�GH� OD�GLVFLSOLQH�pFRQRPLH�JHVWLRQ� VXU� OH�

SRUWDLO�(GXFQHW��/
DQQpH�VXLYDQW�VRQ�RXYHUWXUH��OH�VLWH�D�pYROXp�YHUV�XQ�VWDWXW�GH�SRUWDLO�GH�OD�

GLVFLSOLQH�GHVWLQp�G
DERUG�j�VHV�SURIHVVHXUV��

/H� UHVSRQVDEOH� GH� O¶DQLPDWLRQ� GH� FHW� RXWLO� D� XQ� VWDWXW� GH� SURIHVVHXU� GpFKDUJp� j�PL�

WHPSV�� O
pTXLSH� HVW� FRQVWLWXpH� GH� �� SURIHVVHXUV� GH� OD� GLVFLSOLQH� DX[TXHOV� VRQW� DWWULEXpHV�GHV�

KHXUHV� VXSSOpPHQWDLUHV� �HQ� PR\HQQH� ������ 8Q� FRPLWp� pGLWRULDO� UDVVHPEOH� WRXV� OHV�

LQWHUYHQDQWV�� ,O� IRQFWLRQQH� VXU� XQ� PRGH� FROOpJLDO� SRXU� SDUWDJHU� OHV� LGpHV�� IDLUH� OHV� FKRL[�

pGLWRULDX[�HW�YDOLGHU�OHV�SXEOLFDWLRQV��

'¶DSUqV� VRQ� UHVSRQVDEOH�� FH� VLWH� UpSRQG� DX� EHVRLQ� GH� GLVSRVHU� G
XQ� SRLQW� G
DFFqV�

XQLTXH�HW�RUJDQLVp�DX[� LQIRUPDWLRQV� �IRUPDWLRQV��SURJUDPPHV��DQQXDLUHV�� DVVRFLDWLRQV����� �HW�

DX[�VHUYLFHV�XWLOHV�SRXU�XQ�SURIHVVHXU�GH�OD�GLVFLSOLQH��PRWHXU�GH�UHFKHUFKH�IpGpUDQW�WRXV��OHV�

VLWHV�DFDGpPLTXHV��LQVFULSWLRQ�j�GHV�OLVWHV�GH GLIIXVLRQ��LQVFULSWLRQ�j�XQ�EXOOHWLQ�SpULRGLTXH��

8Q� PHVVDJH� VXU� OD� OLVWH� (FRJHVW� G¶$�� 6pUp� GDWp� GX� ��� VHSWHPEUH� ����� DQQRQFH�

O¶RXYHUWXUH�GX�VLWH�HQ�FHV�WHUPHV �

© 8QH�RXYHUWXUH�DWWHQGXH��SURORQJHPHQW�QDWXUHO�GH� OD� OLVWH�(FRJHVW��SRXU�UHOHYHU�XQ�

YUDL� GpIL GH� FRPPXQLFDWLRQ� SpGDJRJLTXH�� �«�� 9RXV� \� OLUH]� GHX[� LGpHV� HVVHQWLHOOHV� �� XQH�

YRORQWp� G
RXYHUWXUH� VXU� OD� JUDQGH� GLYHUVLWp� GH� QRWUH� GLVFLSOLQH�� XQ� GpVLU� GH� UHOLHU� HW� GH�

SURPRXYRLU� OHV� UHVVRXUFHV� GLVSRQLEOHV�� TX
HOOHV� YLHQQHQW� GHV� DFDGpPLHV�� GHV� FHQWUHV� GH�

UHVVRXUFHV�RX�GHV�SLRQQLHUV �«�ª�

� /D�QHWLTXHWWH�HVW�OD�UqJOH�GH�ERQQH�FRQGXLWH�RX�OD�FKDUWH�PRUDOH�GHV�XVDJHV�VXU�,QWHUQHW



���

(QWUH�OH����QRYHPEUH������HW�OH���MDQYLHU������������SHUVRQQHV�VH�VRQW�FRQQHFWpHV�VXU�

OH� VLWH�(FRJHVW�� VRLW� ����SDU� MRXU� HQ�PR\HQQH�� FH�TXL� HQ� IDLVDLW� OH� SUHPLHU� VLWH� FRQVXOWp� VXU�

(GXFQHW��

&H�VLWH�D�IRUWHPHQW�pYROXp�GDQV�VD�SUpVHQWDWLRQ�HQ�TXHOTXHV�PRLV��2Q�UHWURXYH�Oj�XQH�

FDUDFWpULVWLTXH�GX�ZHE ��VRQ�LQFHVVDQWH�pYROXWLRQ��YRLUH�VRQ�FDUDFWqUH�pSKpPqUH��&¶HVW�XQH�GHV�

GLIILFXOWpV�TXH�O¶RQ�UHQFRQWUH�ORUVTX¶RQ�VRXKDLWH�pWXGLHU�OHV�VLWHV�,QWHUQHW��1RXV�SUpVHQWHURQV�

GRQF�GHX[�YHUVLRQV�G¶(FRJHVW��DILQ�G¶pWXGLHU�VRQ�pYROXWLRQ�

�������� 9HUVLRQ�GX�VLWH�(FRJHVW�HQ�PDUV�����

3DJH�G¶DFFXHLO�GX�VLWH�(FRJHVW��ZZZ�HGXFQHW�HGXFDWLRQ�IU�HFRJHVW��HQ�PDUV������

(Q�PDUV������� LO� pWDLW� VWUXFWXUp�HQ�FLQT�UXEULTXHV �� IRUPDWLRQ��SpGDJRJLH�� UHVVRXUFHV��

SDUWHQDULDW�HW�HQILQ�7HUWLDLUH��5HSUHQRQV�FKDFXQH�GH�FHV�UXEULTXHV�

6RXV� OD� UXEULTXH� © )RUPDWLRQ ª�� LO� V¶DJLVVDLW� GH� SUpVHQWHU� OHV� GLIIpUHQWHV� ILOLqUHV�

IRQFWLRQQHOOHV� �DGPLQLVWUDWLRQ�FRPPXQLFDWLRQ�� FRPSWDELOLWp� HW� JHVWLRQ�� DFWLRQ� FRPPHUFLDOH�

YHQWH�� LQIRUPDWLTXH� GH� JHVWLRQ��� VHFWRULHOOHV� �SUpVHQWDWLRQ� GHV� VHFWHXUV� G¶DFWLYLWpV��� OHV�

EDFFDODXUpDWV�WHFKQRORJLTXHV��677�HW�K{WHOOHULH��HW�HQILQ�OHV�FODVVHV�SUpSDUDWRLUHV�



���

eWDLHQW� SUpVHQWpHV� VRXV� OD� UXEULTXH� © 3pGDJRJLH ª� OHV� SUDWLTXHV� SpGDJRJLTXHV�

LQQRYDQWHV�� QRWDPPHQW� OHV� WUDYDX[� UpDOLVpV� GDQV� OH� FDGUH� GX� &HQWUH� G¶pWXGHV� SRXU� OD�

UpQRYDWLRQ�SpGDJRJLTXH�GH�O¶HQVHLJQHPHQW�WHFKQLTXH��&(53(7��

/¶REMHFWLI� GH� OD� UXEULTXH� © 5HVVRXUFHV ª� pWDLW� GH� IDLUH� XQH� OLVWH� GH� OLHQV� SRXU� TXDWUH�

GLVFLSOLQHV ��pFRQRPLH��JHVWLRQ��GURLW��WHFKQRORJLH��3DU�H[HPSOH��© OH�PRGXOH�e&2120,(�GX�

VLWH�QDWLRQDO�G
e&2120,(�	�*(67,21�UHOLH� O
LQWHUQDXWH�DX[�UHVVRXUFHV�GRFXPHQWDLUHV�GH�

GLIIpUHQWV�VLWHV�DFDGpPLTXHV��2Q�SHXW�\�WURXYHU�GHV�LQIRUPDWLRQV�VWDWLVWLTXHV��GHV�UpIpUHQFHV�j�

O
DFWXDOLWp��GHV�GRFXPHQWV�GH�IRQG�VXU�GHV�WKqPHV�QRPEUHX[�HW�YDULpV�DLQVL�TXH�GHV�DGUHVVHV�

GH�VLWHV�H[SORLWDEOHV�SRXU�RX�DYHF�GHV�pOqYHV ª��

/D�UXEULTXH�3DUWHQDULDW�SUpVHQWDLW�O¶DSSUHQWLVVDJH�SDU�DOWHUQDQFH��OHV�SDUWHQDULDWV�HW OHV�

D[HV�SRVVLEOHV�GH�SDUWHQDULDW�DYHF�OH�0LQLVWqUH�GH�O¶eGXFDWLRQ�1DWLRQDOH�

/D� UXEULTXH� © 7HUWLDLUH ª� SHUPHWWDLW� G¶DFFpGHU� DX[� GHUQLHUV� VRPPDLUHV� GH� OD� UHYXH�

7HUWLDLUH�� DLQVL� TX¶j� XQH� OLVWH� GpURXODQWH� GHV� WKqPHV� GH� FHWWH� UHYXH�� &HOOH�FL� SHUPHWWDLW� GH�

UHWURXYHU�OHV�UpIpUHQFHV�GHV�DUWLFOHV�SDUXV�GDQV�OD�UHYXH��

/HV�OLHQV�DYHF�OHV�DXWUHV�VLWHV�pWDLHQW�QRPEUHX[�SXLVTXH�F¶pWDLW�XQH�YRFDWLRQ�TXH�G¶rWUH�

XQ�SRUWDLO�SRXU�O¶pFRQRPLH�JHVWLRQ��

/D�UXEULTXH�5pVHDX[�SUpVHQWDLW�OHV�GLIIpUHQWV�UpVHDX[�QDWLRQDX[�HQ�pFRQRPLH�JHVWLRQ��

©8Q� UpVHDX� QDWLRQDO� HVW� XQ� GLVSRVLWLI� SpGDJRJLTXH PLV� HQ� SODFH� SDU� OD� GLUHFWLRQ� GH�

O
HQVHLJQHPHQW� VFRODLUH� �'(6&2�� VHORQ� GHV� RULHQWDWLRQV� SURSRVpHV� SDU� O
,QVSHFWLRQ�

*pQpUDOH ª��� � 4XDWUH� UpVHDX[� pWDLHQW� SUpVHQWpV �� PHUFDWLTXH�YHQWH�� LQIRUPDWLTXH� HW� JHVWLRQ��

WHUWLDLUH� DGPLQLVWUDWLI� HQ� O\FpH� SURIHVVLRQQHO�� WHFKQRORJLH� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ�GDQV�OH�WHUWLDLUH�

/D�UXEULTXH�$FDGpPLHV�SUpVHQWDLW ��

� XQH�FDUWH�GHV�VLWHV��

� XQ� DQQXDLUH� GHV� VLWHV� GHV� DFDGpPLHV�� GHV� SDUWHQDLUHV�� GRQW� OH� *7'� GLVFLSOLQDLUH�� GHV�

UpVHDX[�QDWLRQDX[��GHV�pWDEOLVVHPHQWV�VFRODLUHV��GHX[�HQ�PDUV�������HW�GHV�HQVHLJQDQWV�

� 6LWH�(FRJHVW��UXEULTXH�5HVVRXUFHV��ZZZ�HGXFQHW�HGXFDWLRQ�IU�HFRJHVW�
� LGHP��UXEULTXH�5pVHDX[�



���

� XQH� FKDUWH� GHV� DGPLQLVWUDWHXUV� GHV� VLWHV� pFRQRPLH�JHVWLRQ� GRQW� O¶DSSUREDWLRQ� HVW�

QpFHVVDLUH�SRXU�SRXYRLU�rWUH�UpIpUHQFp�DX�QLYHDX�QDWLRQDO�

/H� VLWH SUpVHQWDLW� pJDOHPHQW� OD� OLVWH� GH� GLIIXVLRQ� (FRJHVW�� DYHF� VHV� REMHFWLIV� HW� OD�

SURFpGXUH�SRXU�V¶DERQQHU��/D�SDJH�GH�SUpVHQWDWLRQ�GH�OD�OLVWH�pWDLW�FRQoXH�FRPPH�XQ�PHVVDJH�

pOHFWURQLTXH�DGUHVVp�DX[�SURIHVVHXUV�GHV�IRUPDWLRQV�WHUWLDLUHV�HW�pPLV�SDU�OH�JURXSH�pFRQRPLH�

JHVWLRQ�GH�O¶,*(1�

6RXV�O¶RQJOHW�$FWXDOLWpV��VH�WURXYDLW�XQH�UDSLGH�SUpVHQWDWLRQ�DLQVL�TXH�OHV�FRRUGRQQpHV�

GHV� DVVRFLDWLRQV G¶HQVHLJQDQWV� �� $3,(3� �$VVRFLDWLRQ� GHV� 3URIHVVHXUV� G
,QIRUPDWLTXH� GH�

O
(QVHLJQHPHQW� 3XEOLF��� $3&(3� �$VVRFLDWLRQ� GHV� 3URIHVVHXUV� GH� &RPPXQLFDWLRQ�

DGPLQLVWUDWLYH�GH�O¶(QVHLJQHPHQW�3XEOLF���$3(* �$VVRFLDWLRQ�GHV�3URIHVVHXUV�G
eFRQRPLH�HW�

*HVWLRQ���

6L� O¶RQ�PHVXUH� O¶LQWHUDFWLYLWp�G¶XQ�VLWH�SDU� OHV�SRVVLELOLWpV�TX¶LO�RIIUH�DX[�XWLOLVDWHXUV�

G¶HQWUHU� HQ� FRQWDFW� DYHF� VHV� UHVSRQVDEOHV�� DORUV�(FRJHVW�pWDLW�SDUWLFXOLqUHPHQW� LQWHUDFWLI��8Q�

RQJOHW�&RQWDFWV�SHUPHWWDLW�G¶REWHQLU�OD�OLVWH�GHV�UHVSRQVDEOHV�pGLWRULDX[�VHORQ�OHXU�GRPDLQH�GH�

UHVSRQVDELOLWp� �IRUPDWLRQ�� UHVVRXUFHV�� SpGDJRJLH�� SDUWHQDULDW�� FRRUGLQDWLRQ�� DFWXDOLWp��

RULHQWDWLRQ�� OHV� DGPLQLVWUDWHXUV�� DLQVL� TXH� OHV� FRRUGRQQpHV� GH� O¶,QVSHFWLRQ� *pQpUDOH� HW� GX�

&(53(7�� $X� WRWDO�� ��� DGUHVVHV� pOHFWURQLTXHV� pWDLHQW� DIILFKpHV�� 'H� SOXV�� XQ� IRUPXODLUH�

SHUPHWWDLW� GH� SURSRVHU� XQH� FRQWULEXWLRQ�� F¶HVW�j�GLUH� XQH� UHVVRXUFH� j� UpIpUHQFHU�� (QILQ��

O¶HQVHPEOH� GHV� IRUXPV� SURSRVpV� SDU� (GXFQHW� DX� QRPEUH� GH� GHX[� HQ� PDUV� ������ VDQV� OLHQ�

GLUHFW�DYHF�O¶pFRQRPLH�JHVWLRQ��pWDLHQW�DFFHVVLEOHV�YLD�OD�UXEULTXH�)RUXPV��

/D� PDTXHWWH� G¶(FRJHVW� D� pYROXp� TXHOTXHV� PRLV� SOXV� WDUG�� 1RXV� SUpVHQWRQV� OHV�

pYROXWLRQV�FRQVWDWpHV�FL�GHVVRXV�

�������� 9HUVLRQ�GX�VLWH�(FRJHVW�HQ�MXLQ�����

/H� VLWH� DIILFKH� PDLQWHQDQW� FODLUHPHQW� VD� YRORQWp� G¶rWUH� OH� SRUWDLO� GH� O¶ © pFRQRPLH�

JHVWLRQ ª��/H�VRXV�WLWUH�HVW�VDQV�DPELJXwWp ��© OH�VLWH�QDWLRQDO�GH�O¶HQVHLJQHPHQW�WHFKQRORJLTXH�

HW�SURIHVVLRQQHO�WHUWLDLUH ª��/H�SRLQW�FRPPXQ�GH�FHV�ILOLqUHV�IRUW�GLYHUVHV��GX�&$3�DX�%76�HW�

FODVVHV�SUpSDUDWRLUHV�DX[�JUDQGHV�pFROHV��HVW�OD�© GLVFLSOLQH ª�pFRQRPLH�JHVWLRQ�

2Q�UHWURXYH�TXDVLPHQW�OHV�PrPHV�FRQWHQXV��WRXWHIRLV�VRXV�GHV�DSSHOODWLRQV�PRGLILpHV��

,O� \� H[LVWH� PDLQWHQDQW� TXDWUH� UXEULTXHV� �� © OLHQV ª�� © FRPPXQDXWp ª�� © LQIRUPDWLRQ ª� HW�

© UHFKHUFKH ª�



���

3DJH�G¶DFFXHLO�GX�VLWH�(FRJHVW��ZZZ�HGXFQHW�HGXFDWLRQ�IU�HFRJHVW��HQ�MXLQ������

/D� UXEULTXH� © /LHQV ª� UHSUHQG OHV� OLHQV� YHUV� OHV� GLIIpUHQWV� UpVHDX[� QDWLRQDX[� GH� OD�

GLVFLSOLQH�� OHV� OLHQV� YHUV� OHV� VLWHV� DFDGpPLTXHV�� OHV� VLWHV� SDUWHQDLUHV� �OH� VLWH� GX� *URXSH�

7HFKQLTXH� 'LVFLSOLQDLUH� � *7'� ��� GHV� O\FpHV� HW� GHV� VLWHV� SHUVRQQHOV� G¶HQVHLJQDQWV�

G¶pFRQRPLH�JHVWLRQ��HW�HQILQ OD�SRVVLELOLWp�GH�IDLUH�UpIpUHQFHU�XQ�VLWH�

/D�UXEULTXH�© &RPPXQDXWp ª��GRQW�OD�GpQRPLQDWLRQ�WHQG�j�UHQIRUFHU�O¶LGpH�G¶XQH�XQLWp�

GDQV�OD�GLVFLSOLQH��SHUPHW�GH�IDLUH�OH�OLHQ�DYHF�OHV�OLVWHV�GH�GLIIXVLRQ�FRQFHUQDQW�O¶pFRQRPLH�

JHVWLRQ�HW�QRQ�SOXV�VHXOHPHQW�DYHF�OD� OLVWH�(FRJHVW��/HV�OLVWHV�UpIpUHQFpHV�DX�����������VRQW�

SUpVHQWpHV�GDQV�OH�WDEOHDX���



���

7DEOHDX��� /LVWHV�GH�GLIIXVLRQ�UpSHUWRULpHV�SDU�OH�VLWH�QDWLRQDO�eFRJHVW

/LVWH 2EMHW�GH�OD�OLVWH 1RPEUH�G
DERQQpV�
DX��HU PDL�����

(FRJHVW /LVWH�JpQpUDOH�GHV�SURIHVVHXUV�G
pFRQRPLH�JHVWLRQ ����
,GHJHVW /LVWH� GHV� SURIHVVHXUV� TXL� HQVHLJQHQW� HQ� %76�

,QIRUPDWLTXH�GH�JHVWLRQ
���

,GHJHVWW /LVWH� GHV� SURIHVVHXUV� TXL� HQVHLJQHQW� HQ� FODVVH� GH�
WHUPLQDOH�677�,QIRUPDWLTXH�HW�JHVWLRQ

���

&GW�HJ /LVWH�GHV�FKHIV�GH�WUDYDX[�WHUWLDLUHV ��
,*&�HJ /LVWH�GHV�SURIHVVHXUV�HQ�,QIRUPDWLTXH�GH�JHVWLRQ�HW�

GH�FRPPXQLFDWLRQ
���

$GPHFRJHVW /LVWH� GHV� DGPLQLVWUDWHXUV� GHV� VLWHV� ,QWHUQHW�
pFRQRPLH�JHVWLRQ

��

%76�&*2 /LVWH� GHV� SURIHVVHXUV� GH� FRPSWDELOLWp� SRXU� OD�
UpIRUPH�GX�%76�&*2

���

(FR*HVW#DFWX /H�EXOOHWLQ�pOHFWURQLTXH�GH�O¶pFRQRPLH�JHVWLRQ ���
6RXUFH ��VLWH�eFRJHVW��KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�HFRJHVW�FRPPXQDXWH�OLVWHVBGLIIXVLRQ�KWP��FRQVXOWp�OH����
MXLQ������

/H� WDEOHDX� ��� UDSSHOOH� OD� WUqV� JUDQGH� GLYHUVLWp� GHV� VLWXDWLRQV� SURIHVVLRQQHOOHV� GHV�

HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�

6RXV� FHWWH� UXEULTXH�RQ� WURXYH�pJDOHPHQW� OHV�DVVRFLDWLRQV�� FKDFXQH� LQGLTXDQW� VRQ�VLWH�

ZHE�OH�FDV�pFKpDQW�HW�XQH�DGUHVVH�pOHFWURQLTXH��

/D��UXEULTXH�© ,QIRUPDWLRQ ª�UHSUHQG�OHV�DQFLHQQHV�UXEULTXHV�)RUPDWLRQ�HW�3DUWHQDULDW�

/D� UXEULTXH� © 5HFKHUFKH ª� HVW� XQ� PRWHXU� GH� UHFKHUFKH� VXU� O¶HQVHPEOH� GHV� VLWHV�

SRXYDQW�FRQVWLWXHU�XQH�UHVVRXUFH�SRXU�O¶pFRQRPLH�JHVWLRQ��DFDGpPLHV��UpVHDX[�SpGDJRJLTXHV��

HWF���

/HV� GLIIpUHQWV� OLHQV� VRQW� PDLQWHQXV� GDQV� FHWWH� YHUVLRQ� GX� VLWH� QDWLRQDO�� 1RXV�

UHWURXYRQV� OHV� OLHQV� YHUV� OHV� DFDGpPLHV�� OHV� UpVHDX[� SpGDJRJLTXHV� HQ� pFRQRPLH�JHVWLRQ�� OD�

OLVWH�eFRJHVW��OHV�DVVRFLDWLRQV��

1RXV� DYLRQV� LQVLVWp� VXU� OH� QRPEUH� HW� OD� © TXDOLWp ª� GHV� SHUVRQQHV� j� FRQWDFWHU�

UpIpUHQFpHV� VXU� OH� VLWH�� /D� OLVWH� GHV� UHVSRQVDEOHV� pGLWRULDX[� VHORQ� OHXU� GRPDLQH� GH�

UHVSRQVDELOLWp� �IRUPDWLRQ�� UHVVRXUFHV�� SpGDJRJLH�� SDUWHQDULDW�� FRRUGLQDWLRQ�� DFWXDOLWp��

RULHQWDWLRQ��DGPLQLVWUDWHXUV��D�GLVSDUX��6HXOH�VXEVLVWH� OD�SRVVLELOLWp�GH�FRQWDFWHU�SDU�FRXUULHU�

pOHFWURQLTXH�O¶,QVSHFWHXU�*pQpUDO�GH�OD�GLVFLSOLQH��UHVSRQVDEOH�GX�VLWH�eFRJHVW��HQFRUH�TXH�VRQ�

U{OH�QH�VRLW�SDV�FODLUHPHQW�PHQWLRQQp��QL�VD�IRQFWLRQ�



���

1RXV� DYRQV� GRQF� UHSpUp� WURLV� pYROXWLRQV� LPSRUWDQWHV�� /D� SUHPLqUH� pYROXWLRQ� YLVH� j�

UHQIRUFHU�O¶XQLWp�GHV�HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ��$LQVL��OH�WHUPH�GH�© FRPPXQDXWp ª�D�W�

LO� UHPSODFp� FHOXL� GH� © OLHQV ª� TXL� pWDLW� EHDXFRXS� SOXV� QHXWUH� HW� SURFKH� GH� OD� WHFKQLTXH�� &H�

JOLVVHPHQW�YHUV�OD�FRPPXQDXWp�VXSSRVH�GHV�OLHQV�G¶LQWHUFRQQDLVVDQFH�IRQGpV�VXU�O¶DFFHSWDWLRQ�

GH�UqJOHV�GH�FRQGXLWH�HW�XQ�VHQWLPHQW�G¶DSSDUWHQDQFH����

/D� GHX[LqPH�PRGLILFDWLRQ� VLJQLILFDWLYH� HVW� OD� GLVSDULWLRQ� GH� OD� SUpVHQFH� DIILFKpH� GH�

O¶,QVSHFWLRQ�*pQpUDOH�DYHF�OD�VXSSUHVVLRQ�GHV�UXEULTXHV�HW�GHV�FRQWDFWV�OD�FRQFHUQDQW��3HXW�RQ�

\� YRLU� OD� YRORQWp� GH� QH� SDV� LQVLVWHU� WURS� ORXUGHPHQW� VXU� O¶LQLWLDWLYH� LQVWLWXWLRQQHOOH� GH� OD�

FUpDWLRQ� G¶XQ� WHO� GLVSRVLWLI "�&HOD� UHMRLQGUDLW� OH� GLVFRXUV� HQWHQGX� j�0DUVHLOOH� G¶XQH� YRORQWp�

TXH�FHW�HVSDFH�GH�FRPPXQLFDWLRQ�QH�VRLW�SDV�VHXOHPHQW�XQ�HVSDFH�GH�GLIIXVLRQ��DX�VHQV�G¶XQH�

FRPPXQLFDWLRQ�YHUWLFDOH�

(QILQ�OH�WURLVLqPH�FKDQJHPHQW�QRWDEOH�FRQFHUQH�OD�GLVSDULWLRQ�GHV�UpIpUHQFHV�DX[�VLWHV�

SHUVRQQHOV�G¶HQVHLJQDQWV��6L�O¶LQVWLWXWLRQ�DX�QLYHDX�GLVFLSOLQDLUH�UHFRQQDvW�WRXW�O¶LQWpUrW�GH�FHV�

SURIHVVHXUV� SLRQQLHUV�� OH� SOXV� VRXYHQW� SUpVHQWV� VXU� ,QWHUQHW� ELHQ� DYDQW� OH�0LQLVWqUH�� HOOH� QH�

SHXW�FDXWLRQQHU�FHV�VLWHV�SHUVRQQHOV��TXL�PpODQJHQW�VRXYHQW�GHV�SDJHV�FRQFHUQDQW�XQH�DFWLYLWp�

SURIHVVLRQQHOOH�HW�GHV�DFWLYLWpV�IDPLOLDOHV�RX�GH�ORLVLUV��'H�SOXV��OHXU�FRQWHQX�SHXW�pYROXHU�WUqV�

IRUWHPHQW�HW�QH�SOXV�FRUUHVSRQGUH�j�O¶REMHW�SRXU�OHTXHO�LOV�RQW�pWp�UpIpUHQFpV��

3DUPL� OHV� LQWHUPpGLDLUHV� TXL� SRXUUDLHQW� IpGpUHU� OHV� HQVHLJQDQWV� GDQV� FH� UpVHDX� GH� OD�

FRPPXQLFDWLRQ� pOHFWURQLTXH�� VH� WURXYHQW� OHV� VLWHV� DFDGpPLTXHV� HW� OHXUV� SDJHV� FRQVDFUpHV� j�

O¶pFRQRPLH�JHVWLRQ�� ,OV� RQW�� VHPEOH�W�LO�� O¶DYDQWDJH� GH� OD� SUR[LPLWp� JpRJUDSKLTXH� HQWUH�

DGPLQLVWUDWHXUV� HW� HQVHLJQDQWV�� &HWWH� SUR[LPLWp� IDFLOLWHUDLW� OD� FRQWULEXWLRQ� GHV� HQVHLJQDQWV��

SXLVTXH� O¶DXGLHQFH� HVW� FRQVWLWXpH� GH� FROOqJXHV� TXH� OHV� HQVHLJQDQWV� RQW� SOXV� GH� FKDQFH� GH�

FRQQDvWUH� RX� DYHF� OHVTXHOV� LOV� SHXYHQW� GpMj� rWUH� HQ� UHODWLRQ� GH� WUDYDLO�� 1RXV� SRXUULRQV�

VXSSRVHU�TXH�FHWWH�IDPLOLDULWp�VRLW�SOXV�SURSLFH�j�XQH�PXWXDOLVDWLRQ��YLD�OH�ZHE��GHV�UHVVRXUFHV�

SpGDJRJLTXHV�

������ /HV�VLWHV�DFDGpPLTXHV

&HUWDLQHV� DFDGpPLHV� RQW� DIILFKp� GHV� SDJHV� GDQV� FHWWH� GLVFLSOLQH� GqV� O¶RXYHUWXUH� GX�

VHUYHXU�DFDGpPLTXH��3RXU�G¶DXWUHV�� OD�FUpDWLRQ�GH�FHV�SDJHV�HVW� WUqV� UpFHQWH�YRLUH�HQFRUH�HQ�

�� )��*5(6/( HW�DOLL��'LFWLRQQDLUH�GHV�VFLHQFHV�KXPDLQHV ��1DWKDQ��S� ���



���

SURMHW�� 1RWRQV� TX¶HQ� PDUV� ������ WRXV� OHV� VLWHV� FRQWLQXDLHQW� GH� IRQFWLRQQHU� DYHF� OHXUV�

IRQGDWHXUV�

&HUWDLQHV�GHV�GRQQpHV�VXLYDQWHV�RQW�pWp�FRPPXQLTXpHV�ORUV�GH�OD�UpXQLRQ�QDWLRQDOH�GHV�

DQLPDWHXUV�DFDGpPLTXHV�HW�GHV�UpVHDX[�GH�O¶eFRQRPLH�JHVWLRQ�HQ�OLJQH�j�0DUVHLOOH�� OHV����HW�

���PDUV������

)LJXUH����$QQpH�GH�FUpDWLRQ�GHV�VLWHV�DFDGpPLTXHV�HQ�pFRQRPLH�JHVWLRQ

�
�

�
�

�
�

�
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/RUV�GH�FHWWH�UpXQLRQ��FKDTXH�UHSUpVHQWDQW�GH�O¶pTXLSH�UHVSRQVDEOH�GX�VLWH�DFDGpPLTXH�

D�SX�SUpVHQWHU�OHV�PR\HQV�TXL�OXL�pWDLHQW�DFFRUGpV��2Q�FRQVWDWH�GHV�VLWXDWLRQV�WUqV�KpWpURJqQHV�

DXVVL�ELHQ�GDQV�OD�WDLOOH�GH�O¶pTXLSH�TXH�GDQV�OHV�UpPXQpUDWLRQV�

/¶ pTXLSH� PR\HQQH� HVW� FRQVWLWXpH� GH� �� SHUVRQQHV�� OD� WDLOOH� SRXYDQW� DOOHU� G¶XQH�

�7RXORXVH��j����SHUVRQQHV��$PLHQV���/HV�U{OHV�DWWULEXpV�DX�VHLQ�GH�FHV�pTXLSHV�YDULHQW��$LQVL�

RQ�SHXW�GLVWLQJXHU�GHV�© DQLPDWHXUV ª��GHV�© SURGXFWHXUV ª��GHV�© PHWWHXUV�HQ�OLJQH ª��HWF��3RXU�

FHUWDLQHV� pTXLSHV�� OHV� HQVHLJQDQWV� WLHQQHQW� XQH� UXEULTXH� SDUWLFXOLqUH� �WHOOH� VSpFLDOLWp� SDU�

H[HPSOH���/HV�UpPXQpUDWLRQV�VRQW SHUoXHV�VRXV�IRUPH�G¶KHXUHV�VXSSOpPHQWDLUHV�DQQpH��+6$���

G¶KHXUHV�VXSSOpPHQWDLUHV�H[FHSWLRQQHOOHV��+6(��RX�ELHQ�HQFRUH�VRXV�IRUPH�GH�GpFKDUJH��,O�\�

D�pJDOHPHQW�GHV�DFDGpPLHV�TXL�Q¶RIIUHQW�DXFXQH�UpPXQpUDWLRQ�SRXU�FHV�IRQFWLRQV��

/D� SOXSDUW� GHV� SHUVRQQHV� SUpVHQWHV� VLJQDOHQW� OH� PDQTXH� GH� UHVVRXUFHV� SXEOLDEOHV��

&HUWDLQV�pYRTXHQW�OH�IDLW�TXH�OHV�HQVHLJQDQWV�QH�FRPPXQLTXHQW�SDV�OHXUV�SURGXFWLRQV�SRXU�XQH�

PLVH�HQ�OLJQH�FDU�LOV�QH�YHXOHQW�SDV�GX�UHJDUG�GH�O¶LQVSHFWLRQ��4XDQG�FHOOHV�FL�VRQW�WURS�UDUHV��

FH�VRQW�FHOOHV�GH�O¶pTXLSH�TXL�VRQW�PLVHV�HQ�OLJQH��

�� &RPSWH�UHQGX�j�SDUDvWUH�VXU�ZZZ�HGXFQHW�HGXFDWLRQ�IU�HFRJHVW�



���

&HUWDLQHV� DFDGpPLHV� SUHQQHQW� FHWWH� TXHVWLRQ� WUqV� DX� VpULHX[� HW� IRQW� SUHXYH�

G¶LPDJLQDWLRQ� SRXU� WHQWHU� GH� FRQYDLQFUH� OHV� HQVHLJQDQWV� GH� SURGXLUH� HW� GH� PXWXDOLVHU� GHV�

UHVVRXUFHV�SpGDJRJLTXHV��

'HV� DFDGpPLHV� PHWWHQW� DX SRLQW� GHV� VWUDWpJLHV� LQFLWDWLYHV� HQ� FRQVLGpUDQW� TXH� F¶HVW�

G¶DERUG� XQH� TXHVWLRQ� GH� FRPSpWHQFHV� HW� GH� WHPSV�� $XVVL� LQVWLWXHQW�HOOHV� GDQV� OH� SODQ�

DFDGpPLTXH� GHV� MRXUV� GH� IRUPDWLRQ� ��� MRXUV� UpSDUWLV� VXU� O¶DQQpH� DYHF� ��� SHUVRQQHV�� SRXU�

SURGXLUH�GHV�UHVVRXUFHV�SRXU�OH�VLWH�ZHE�GH�O¶DFDGpPLH�RX�SRXU�O¶DQLPHU��'¶DXWUHV�WHQWHQW�GH�

VH� VSpFLDOLVHU� VXU� XQ� WKqPH� SDUWLFXOLHU�� GH� FUpHU� GHV� PDQLIHVWDWLRQV� DXWRXU� GX� VLWH� �MHX[�

ERXUVLHUV��UHQFRQWUHV�UpHOOHV��DVVLVWDQFH�WpOpSKRQLTXH��HWF����

8QH� DXWUH� VWUDWpJLH� VH� YHXW� SOXV� FRQWUDLJQDQWH�� /HV� LQVSHFWHXUV� PHWWHQW� HQ� OLJQH� GH�

IDoRQ�V\VWpPDWLTXH�OHV�GRFXPHQWV�RIILFLHOV�VDQV�OHV�HQYR\HU�GDQV�OHV�pWDEOLVVHPHQWV�GH�IDoRQ�

j� LQFLWHU� OHV� HQVHLJQDQWV� j� FRQVXOWHU� OH� VLWH� DFDGpPLTXH�� (QILQ�� FHUWDLQV� UHVSRQVDEOHV�

© V¶LQYLWHQW ª�GDQV�OHV�VWDJHV�GH�IRUPDWLRQ�FRQWLQXH�HQ�pFRQRPLH�JHVWLRQ�SRXU�FRQYDLQFUH�OHV�

HQVHLJQDQWV� GH� OD� QpFHVVLWp� GH� FRPPXQLTXHU� OHXUV� WUDYDX[� HW� UpFXSpUHU� OHV� SURGXFWLRQV� GHV�

VWDJLDLUHV�SRXU�XQH�PLVH�HQ�OLJQH��

5HWURXYH�W�RQ� DX� QLYHDX� DFDGpPLTXH� OD� YRORQWp� IpGpUDWULFH� GH� OD� FRPPXQDXWp�

pFRQRPLH�JHVWLRQ FRQVWDWpH� DX� QLYHDX� QDWLRQDO� "� 8QH� WUDFH� GH� FHWWH� SUpRFFXSDWLRQ� SRXUUDLW�

rWUH� WUDGXLWH� VXU� OHV� VLWHV� SDU� GHV� SDJHV� FRQFHUQDQW� O¶HQVHLJQHPHQW� WHFKQRORJLTXH� HW�

O¶HQVHLJQHPHQW�SURIHVVLRQQHO��LOOXVWUDQW�HQ�FHOD�OD�GLYHUVLWp�GHV�HQVHLJQHPHQWV�HW�GHV�ILOLqUHV��

6HXOHPHQW�����GHV�VLWHV�DFDGpPLTXHV�IRQW�FHWWH�UpIpUHQFH�DX[�GHX[�W\SHV�GH�ILOLqUH��GRQW�����

SDU�GHV�OLHQV�HW�����SDU�XQ�VLWH�VSpFLILTXH�

/HV� VLWHV� DFDGpPLTXHV� VRQW�LOV� GHV� LQWHUPpGLDLUHV� SHUPHWWDQW� G¶pWHQGUH� OH� UpVHDX�

GLVFLSOLQDLUH� YLD� OHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH "�$XWUHPHQW� GLW�� TXHOOHV� VRQW� OHV�

SRVVLELOLWpV� RIIHUWHV� DX[� HQVHLJQDQWV� GH� FRPPXQLTXHU� HQWUH� HX[� DX� VHLQ� G¶XQH� DFDGpPLH� HW�

TXHOV�VRQW�OHV�OLHQV�IDLWV�YHUV�OHV�GLVSRVLWLIV�QDWLRQDX[ "�

/D�PRLWLp�GHV�VLWHV�HQ�pFRQRPLH�JHVWLRQ�SURSRVHQW�GHV�OLHQV�YHUV�OHV�OLVWHV�GH�GLIIXVLRQ�

QDWLRQDOHV��8QH�DFDGpPLH�VXU�FLQT�GpYHORSSH�VHV�SURSUHV�OLVWHV�DYHF�GHV�VXFFqV�YDULpV��$LQVL��

OD� OLVWH� GH� GLIIXVLRQ� HQ� pFRQRPLH�JHVWLRQ� G¶$PLHQV� HVW� OD� SUHPLqUH� HQ� WHUPHV�G¶DERQQpV�GH�

O¶DFDGpPLH�� OHXU�QRPEUH�V¶pOHYDQW�j������(OOH�UHSUHQG�XQH�VpOHFWLRQ�GHV�PHVVDJHV�GH�OD�OLVWH�

QDWLRQDOH�� '¶DXWUHV� DFDGpPLHV� D\DQW� PLV� j� GLVSRVLWLRQ� GHV� HQVHLJQDQWV� GHV� OLVWHV� GH�



���

GLIIXVLRQ�� GpSORUHQW� OHXU� SHX� GH� WUDILF�� &¶HVW� OH� FDV� GH� %HVDQoRQ� R�� ��� PHVVDJHV� RQW� pWp�

pFKDQJpV�HQ���DQV��

/D�GpPDUFKH�SURSRVpH�SDU�O¶DFDGpPLH�G¶$PLHQV�SHXW�VHPEOHU�SDUDGR[DOH��/H�SURMHW�GH�

OD�OLVWH�QDWLRQDOH�HVW�G¶rWUH�XQ�RXWLO�G¶pFKDQJHV��G¶HQWUDLGH�HW�GH�GpEDWV��&HWWH�XWLOLVDWLRQ�G¶XQH�

UHFHQVLRQ� GHV� PHVVDJHV� SHUPHW� FHUWHV� XQH� FDSLWDOLVDWLRQ� GHV� VDYRLUV� HW�RX� GHV� VDYRLU�IDLUH�

pFKDQJpV�� PDLV� SULYH� OHV� DERQQpV� G¶XQH� SRVVLELOLWp� GH� GLVFXVVLRQ� DYHF� OHV� DXWHXUV� GHV�

PHVVDJHV�DX�PRPHQW�R��LOV�RQW�pWp�pPLV��&H�V\VWqPH�D�VHPEOH�W�LO�pWp�FRQoX�SRXU�OLPLWHU� OH�

© EUXLW ª�JpQpUp�SDU�OH�JUDQG�QRPEUH�GH�PHVVDJHV�VXU�OD�OLVWH�QDWLRQDOH��

&RQWUDLUHPHQW�DX�QLYHDX�QDWLRQDO��WURLV�DFDGpPLHV�FRQWLQXHQW�j�IDLUH�GHV�OLHQV�YHUV�OHV�

VLWHV� SHUVRQQHOV� GHV� HQVHLJQDQWV�� 1RWRQV� pJDOHPHQW� TXH� OHV� SDJHV� GHV� pWDEOLVVHPHQWV� VRQW�

YDORULVpHV��SXLVTXH�TXDWUH�DFDGpPLHV�VXU�GL[�OHV�UpIpUHQFHQW��,O�VH�SHXW�TXH�OHV�FRQWUDLQWHV�DX�

QLYHDX� DFDGpPLTXH� VRLHQW� PRLQGUHV� TXH� SRXU� OH� VLWH� QDWLRQDO�� TXL� VRXKDLWH� rWUH� OH� SDVVDJH�

REOLJp�GH�OD�GLVFLSOLQH�VXU�,QWHUQHW��7RXWHIRLV��OHV�ZHEPHVWUHV�DFDGpPLTXHV�UHVWHQW�SUXGHQWV�HQ�

DIILFKDQW� O¶DYHUWLVVHPHQW� VHORQ� OHTXHO� OD� PHQWLRQ� GH� WHO� VLWH� SHUVRQQHO� Q¶LPSOLTXH� SDV�

O¶DSSUREDWLRQ�GX�FRQWHQX�SDU�O¶LQVWLWXWLRQ��2Q�SHXW�pJDOHPHQW�SHQVHU�TXH�OD�PHQWLRQ�GHV�VLWHV�

SHUVRQQHOV� HW� G¶pWDEOLVVHPHQW� HVW� OH� VLJQH� G¶XQH� UHFRQQDLVVDQFH� ORFDOH� GHV� SURIHVVHXUV�

SDUWLFXOLqUHPHQW�LPSOLTXpV�GDQV�OHXU�GLVFLSOLQH�

3RXU� OHV� DFDGpPLHV�� OHV� UHVVRXUFHV� HQ� OLJQH� FRQFHUQHQW� GHV� QLYHDX[� G¶HQVHLJQHPHQW�

GLYHUV�� WHOV� OD�VHFRQGH�,*&��OD�ILOLqUH�677��SUHPLqUH�HW� WHUPLQDOH��� OHV�FODVVHV�GH�7HFKQLFLHQ�

6XSpULHXU� �76��DLQVL�TXH� O¶HQVHLJQHPHQW�SURIHVVLRQQHO� �%(3�HW�%DFFDODXUpDW�3URIHVVLRQQHO���

&HUWDLQHV� ILOLqUHV� VRQW� PRLQV� ELHQ� SRXUYXHV� TXH� G¶DXWUHV�� QRWDPPHQW� O¶HQVHLJQHPHQW�

SURIHVVLRQQHO��

)LQDOHPHQW��LO�VHPEOHUDLW�TXH�OD�SUR[LPLWp�JpRJUDSKLTXH�PDLV�pJDOHPHQW�XQH�PHLOOHXUH�

FRQQDLVVDQFH GHV�FROOqJXHV�j�TXL�VRQW�SULQFLSDOHPHQW�GHVWLQpHV�FHV�SURGXFWLRQV��QH�IDYRULVHQW�

SDV�OD�FRQWULEXWLRQ�GHV�HQVHLJQDQWV��

/D�TXHVWLRQ�GH�O¶XWLOLWp�GH�FHV�VLWHV�© GpFHQWUDOLVpV ª�HW�GH�OHXU�YLVLELOLWp�D�pWp�VRXOHYpH�

VXU� OD�OLVWH�(FRJHVW�DX�PRPHQW�GH�O¶RXYHUWXUH�GX�VLWH�QDWLRQDO��/¶XQ�GHV�DERQQpV�SURSRVH�GH�

UpSDUWLU�OHV�U{OHV�GDQV�OD�WUDQVSDUHQFH��

© �«��1RV� SURJUDPPHV� pWDQW� XQLILpV� HW� QDWLRQDX[�� RQ� YRLW�PDO� FRPPHQW� XQ� SURI� GH�

677�SHXW�SURFpGHU�SRXU�WURXYHU�WHO�GRFXPHQW��WHOOH�LQIRUPDWLRQ�RX�UHVVRXUFH�SpGDJRJLTXH�HQ�
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SDUFRXUDQW� XQH� YLQJWDLQH� GH� VLWHV� TXL� VH� VRQW� GpYHORSSpV� VHORQ� OHV� G\QDPLVPHV� HW� OHV�

LQLWLDWLYHV� ORFDX[��$� SpGDJRJLH� QDWLRQDOH�� UHVVRXUFHV� QDWLRQDOHV� RX�� HQ� WRXW� FDV� IpGpUpHV� HW�

V\QFKURQLVpHV���«�,O�IDXGUDLW��«�TXH�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�DWWULEXpHV�j�FHV�VLWHV��RX�

UpFODPpHV�SDU�HX[��VRLW�GpFLGpH�VXU�OH�SODQ�QDWLRQDO�HW�FODLUHPHQW�FRQQXH�GHV�XWLOLVDWHXUV� ª�

�$UFKLYHV�(FRJHVW������������%&�

&HWWH� YRORQWp� © FHQWUDOLVDWULFH ª� Q¶HVW� SDV� SDUWDJpH� SDU� WRXV�� FHUWDLQV� FRQVLGpUDQW� DX�

FRQWUDLUH�TXH� O¶KpWpURJpQpLWp�GHV� VLWHV�DFDGpPLTXHV�HW� OHXU�QRPEUH�FRQVWLWXHQW�XQH� ULFKHVVH��

TXLWWH�j�RVHU�DIILFKHU�OD�GLYHUVLWp�UpHOOH�GH�OD�GLVFLSOLQH�

© �«��4XDQW� DX� QRPEUH� GH� VLWHV� DFDGpPLTXHV� FHOD�PH� SDUDLW� SOXV� XQH� ULFKHVVH� TXL�

PRQWUH�HQILQ� OD�GLYHUVLWp�GH�QRWUH�HQVHLJQHPHQW�HW�GHV�SURIV�TX
XQH�FRQWUDLQWH��&H�Q
HVW�SDV�

FRQWUDGLFWRLUH�DYHF�OHV�GLSO{PHV�HW�OHV�UpIpUHQWLHOV�QDWLRQDX[��-H�UHVVHQV�XQH�IRUWH�WHQGDQFH�j�

YRXORLU�WRXW�PDvWULVHU�HW�WRXW�FHQWUDOLVHU����HW�G
XQH�ERQQH�LGpH�RQ�ULVTXH�G
HQ�IDLUH�XQ�FDUFDQ��

7RXW�VHUD�XQH�TXHVWLRQ�G
XVDJHV ª��$UFKLYHV�(FRJHVW������������3+��

���� 'LVFXVVLRQ ��OH�UpVHDX�GLVFLSOLQDLUH�HQ�pFRQRPLH�JHVWLRQ

/H�UpVHDX�GLVFLSOLQDLUH�© pFRQRPLH�JHVWLRQ ª�HVW�OH�IUXLW�G¶XQH�LQLWLDWLYH�LQVWLWXWLRQQHOOH�

GH� O¶,QVSHFWLRQ�*pQpUDOH�� ,O� XWLOLVH� OHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� SRXU� WHQWHU� GH�

IpGpUHU� OHV�HQVHLJQDQWV�DXWRXU�G¶XQ�SURMHW�FRPPXQ �� OD�VWDELOLVDWLRQ�RX� OD�FRQVWLWXWLRQ�G¶XQH�

FRPPXQDXWp��

,O� V¶DJLW� GH� FRPPXQLTXHU� XQH� FHUWDLQH� LPDJH� GH� OD� GLVFLSOLQH� j� O¶H[WpULHXU�� YHUV� OH�

V\VWqPH�pGXFDWLI��OHV SDUHQWV��OHV�DXWUHV�GLVFLSOLQHV��HWF��0DLV�LO�V¶DJLW�DXVVL�GH�FRPPXQLTXHU�

HQWUH� DFWHXUV� GH� FHWWH� GLVFLSOLQH� SRXU� IRQGHU� OD� FRPPXQDXWp� GH� O¶pFRQRPLH�JHVWLRQ� HW� SRXU�

FRRSpUHU�� 0rPH� VL� FH� UpVHDX� HVVDLH� G¶LPSRVHU� OH� ODEHO� © pFRQRPLH�JHVWLRQ ª� FRPPH�

GpQRPLQDWHXU�FRPPXQ��FHWWH�WHQWDWLYH�GH�IpGpUDWLRQ�HVW�FRPSOLTXpH�SDU�OD�GLYHUVLWp�GHV�VWDWXWV�

GHV� HQVHLJQDQWV� FRQFHUQpV�� GHV� ILOLqUHV� G¶HQVHLJQHPHQW� �SURIHVVLRQQHOOH�� WHFKQRORJLTXH��

VXSpULHXUH�� HW� GHV�PDWLqUHV� HQVHLJQpHV� �pFRQRPLH�� GURLW�� JHVWLRQ� FRPPHUFLDOH�� FRPSWDELOLWp��

FRPPXQLFDWLRQ�� LQIRUPDWLTXH�� VDQV� PrPH� pYRTXHU� O¶HQVHPEOH� GHV� VSpFLDOLWpV� OLpHV� j�

O¶HQVHLJQHPHQW�SURIHVVLRQQHO ��K{WHOOHULH��YHQWH��HWF���

/HV�PR\HQV�PLV�HQ�°XYUH�SRXU�WHQWHU�GH�IpGpUHU�OHV�DFWHXUV�DXWRXU�GH�FH�SURMHW�VRQW�XQ�

HQVHPEOH�G¶LQWHUPpGLDLUHV�HW�G¶DFWDQWV��DX�VHQV�GH�0��&DOORQ� ��OH�VLWH�QDWLRQDO��FRPPH�SRUWDLO�

GH�OD�GLVFLSOLQH��OHV�VLWHV�DFDGpPLTXHV�HW�OHV�OLVWHV�GH�GLIIXVLRQ��GRQW�(FRJHVW��&HWWH�GHUQLqUH��

JpQpUDOLVWH�� D� XQH� FDSDFLWp� GH� UDVVHPEOHPHQW� VXSpULHXUH� DX[� OLVWHV� VSpFLDOLVpHV�� 2Q� SHXW�
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UHPDUTXHU�TXH�FHWWH�YRORQWp�GH�IpGpUHU�SDVVH�DXVVL�SDU�OD�YRORQWp�G¶LQFOXUH�GDQV�XQ�GLVSRVLWLI�

LQVWLWXWLRQQHO�OHV�HQVHLJQDQWV�TXL�RQW�GpYHORSSp�OHXU�VLWH�SHUVRQQHO��HQ�PDUJH�GH�O¶LQVWLWXWLRQ�

/H�FRPLWp�pGLWRULDO�GX�SRUWDLO�QDWLRQDO�D��XQ�WHPSV��UpIpUHQFp�OHV�VLWHV�GHV�HQVHLJQDQWV�

SLRQQLHUV��0DLV�FHWWH�GpPDUFKH�SRVH�OD�TXHVWLRQ�GH�OD�YDOLGDWLRQ�LPSOLFLWH�SDU�O¶LQVWLWXWLRQ�TXH�

FRQIqUH� FH� UpIpUHQFHPHQW� j� GHV� SURGXFWLRQV� SHUVRQQHOOHV�� *�� 3RX]DUG UHFRQQDLVVDLW�� OH�

FDUDFWqUH� G¶LQWpUrW� QDWLRQDO� GH� FHV� H[SpULHQFHV� ORFDOHV�� &HOOHV�FL� FRQVWLWXHQW� XQ� HVSDFH� GH�

UHFKHUFKH�LQGLVSHQVDEOH�VHORQ�OXL��

/H� SUREOqPH� VRXOHYp� SDU� OD� GpPDUFKH� G¶HQVHLJQDQWV� TXL� FUpHQW� OHXU� SURSUH� VLWH� VH�

FDUDFWpULVH�SDU�FH�TX¶LO�HVW�SRVVLEOH�GH�IDLUH�VRXV�OH�VFHDX�GH�O¶LQVWLWXWLRQ��3RXU�UHSUHQGUH�XQH�

H[SUHVVLRQ�HPSOR\pH�SDU�*��3RX]DUG ORUV�GH�FHWWH�PrPH�LQWHUYHQWLRQ��© O¶LQVWLWXWLRQ�SHXW�HOOH�

DXWRULVHU� OD� GpULVLRQ " ª�� $XWUHPHQW� GLW�� TXLG� GHV� SULVHV� GH� SRVLWLRQ� GHV� HQVHLJQDQWV� VXU� OH�

V\VWqPH� pGXFDWLI� RX� VXU� OHV� GpFLVLRQV� JRXYHUQHPHQWDOHV� TXL� V¶DIILFKHQW� VXU� GHV� HVSDFHV�

UHFRQQXV� FRPPH� © LQVWLWXWLRQQHOV ª "� ,O� Q¶HVW� SDV� TXHVWLRQ� GH� QLHU� OD� OLEHUWp� GH� SDUROH�� OD�

TXHVWLRQ� HVW� SOXW{W� FHOOH� GHV� HVSDFHV� R�� FHWWH� SULVH� GH� SDUROH� HVW� OpJLWLPH��'H�PrPH��RQ�QH�

SHXW� QLHU� TXH� GHV� HQVHLJQDQWV� FKRLVLVVHQW� GH� V¶LQYHVWLU� GDQV� GHV� SURGXFWLRQV� SHUVRQQHOOHV�

SOXW{W�TX¶LQVWLWXWLRQQHOOHV�

/HV�OLHQV�IDLWV�HQWUH�OHV�QLYHDX[�DFDGpPLTXHV�HW�QDWLRQDX[�VH�UpYqOHQW�ILQDOHPHQW�DVVH]�

IDLEOHV� FRPPH� RQ� O¶D� FRQVWDWp� HQ� pWXGLDQW� O¶LQWHUDFWLYLWp� GHV� VLWHV� DFDGpPLTXHV�� 'H�PrPH��

O¶HQVHLJQHPHQW�SURIHVVLRQQHO�VH� WURXYH�SHX�UHSUpVHQWp�VXU� OHV�VLWHV�DFDGpPLTXHV��HQ�WRXV�OHV�

FDV�GDQV�OHV�SDJHV�FRQFHUQDQW�O¶pFRQRPLH�JHVWLRQ�

$ORUV� TXH� OH� SURMHW� HQ� pFRQRPLH�JHVWLRQ� D� pWp� PHQp� SDU� O¶,QVSHFWLRQ� *pQpUDOH� TXL�

VRXKDLWH�OD�FUpDWLRQ�G¶XQH�FRPPXQDXWp��O¶DYqQHPHQW�GH�UpVHDX[�GLVFLSOLQDLUHV�HQ�WHFKQRORJLH�

DX�FROOqJH�VHPEOH�WRXW�DXWUH�

�� 3DJHVWHF ��© WUDYDLOOHU�DXWUHPHQW ª�HQ�WHFKQRORJLH

&RQWUDLUHPHQW� j� O¶pFRQRPLH�JHVWLRQ�� OD� PLVH� HQ� SODFH� G¶RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH�HQ�WHFKQRORJLH�Q¶D�SDV�IDLW�O¶REMHW�G¶XQH�OLWWpUDWXUH�LPSRUWDQWH��&H�IDLW�UHIOqWH�W�LO�

XQH�DEVHQFH�G¶LQWpUrW�SRXU�FHV�RXWLOV�GH�FRPPXQLFDWLRQ�HQ�WHFKQRORJLH "�&HOD�VHUDLW�G¶DXWDQW�

�� *��328=$5'��© 7,&(��HW�PDLQWHQDQW " ª��VpPLQDLUH�,153�����PDL������
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SOXV� VXUSUHQDQW�TXH� OHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�IRQW�SDUWLH�GH�

O¶HQVHLJQHPHQW�GH�FHWWH�GLVFLSOLQH��

/D�WHFKQRORJLH�HVW�SDUWLFXOLqUH�HQ�FH�VHQV�TX¶HOOH�QH�SRVVqGH�SDV�GH�FRUSV�G¶LQVSHFWLRQ�

SURSUH�� &H� VRQW� OHV� LQVSHFWHXUV� GH� 6FLHQFHV� HW� 7HFKQRORJLHV� ,QGXVWULHOOHV� HW� G¶pFRQRPLH�

JHVWLRQ�TXL�RQW�FHWWH�FKDUJH��&¶HVW�SHXW�rWUH�Oj�XQH�H[SOLFDWLRQ�j�XQH�SUpVHQFH�WUqV�UpFHQWH�GH�

OD� WHFKQRORJLH� VXU� OH� VLWH� PLQLVWpULHO� (GXFQHW� �QRYHPEUH� ������� /D� FRPPXQLFDWLRQ�

pOHFWURQLTXH�QH�VHPEOH�SDV�LPSXOVpH�SDU�OHV�LQVWDQFHV�FHQWUDOHV�GH�O¶eGXFDWLRQ�1DWLRQDOH�

1RWRQV� pJDOHPHQW� TXH� OHV� HQVHLJQDQWV� GH� WHFKQRORJLH� GLVSRVHQW� GDQV� TXHOTXHV�

DFDGpPLHV�G¶XQ�UpVHDX�UpHO�VRXV�IRUPH�GH�© FHQWUHV�UHVVRXUFHV�SRXU�OD�WHFKQRORJLH ª��,O�V¶DJLW�

GH�OLHX[�R��O¶RQ�UHQFRQWUH�GHV�SDLUV�j�GHV�ILQV�GH�FRQVHLO�HW�GH�IRUPDWLRQ��'HV�RULHQWDWLRQV�HW�

GHV�SULRULWpV� VRQW�GpILQLHV� DQQXHOOHPHQW�GDQV� OHV� DFDGpPLHV��8Q�FDOHQGULHU�GH� IRUPDWLRQ�HVW�

SURSRVp�� 3DU� H[HPSOH�� O¶$FDGpPLH� GH� 5HQQHV� FRPSWH� �� FHQWUHV�UHVVRXUFHV� HQ� WHFKQRORJLH�

FUppV� HQ� ��������� ,OV� RQW� SURSRVp� FKDFXQ� XQH� GL]DLQH� GH� MRXUV� GH� IRUPDWLRQ� SRXU� O¶DQQpH�

�����������3HXW�RQ�LPDJLQHU�TXH�FHV�UHQFRQWUHV��SHXW�rWUH�SOXV�IUpTXHQWHV�TXH�GDQV�OHV�DXWUHV�

GLVFLSOLQHV� VFRODLUHV�� UHQGHQW� PRLQV� QpFHVVDLUHV� O¶LQVWDXUDWLRQ� G¶XQ� UpVHDX� GLVFLSOLQDLUH�

YLUWXHO "

&HSHQGDQW�LO�H[LVWH�GHV�LQLWLDWLYHV�SHUVRQQHOOHV�G¶HQVHLJQDQWV�SDUWLFXOLqUHPHQW�UpXVVLHV�

TXL�RQW�LQVWDXUp�XQ�YpULWDEOH�UpVHDX�GLVFLSOLQDLUH��3DU�H[HPSOH�O¶LQLWLDWLYH�3DJHVWHF�UHPRQWH�j�

�����HW�SRXUVXLW�VHV�DFWLYLWpV��2Q�SHXW�pPHWWUH�O¶K\SRWKqVH�TXH�OD�IRUWH�SUpVHQFH�G¶LQLWLDWLYHV�

SHUVRQQHOOHV�HQ�FH�GRPDLQH�Q¶D�SDV�UHQGXH�QpFHVVDLUH�XQH�PLVH�HQ�SODFH�LQVWLWXWLRQQHOOH�SOXV�

SUpFRFH�G¶XQ�WHO�UpVHDX��

1RXV� YHUURQV� SOXV� SUpFLVpPHQW� OH� SURMHW� HW� OH� GLVSRVLWLI� GH� 3DJHVWHF�� SXLV� QRXV�

pWXGLHURQV�FH�TX¶LO�HQ�HVW�DX�QLYHDX�LQVWLWXWLRQQHO��

���� /H�SURMHW

$YDQW�PrPH�OH�SURMHW�3DJHVWHF��O¶LGpH�GH�© WUDYDLOOHU�DXWUHPHQW�HQ�WHFKQRORJLH ª�pWDLW�

SURPXOJXpH�SDU�GHX[�HQVHLJQDQWV�GH�WHFKQRORJLH��

(Q�HIIHW��FHX[�FL�RQW�PRQWp�XQ�SURMHW�,QWHUQHW�SRXU�OHXU�FROOqJH��/HV�JUDQGHV�pWDSHV�GH�

FH�WUDYDLO�RQW�pWp�UpVXPpHV�GDQV�XQ�DUWLFOH�HQ�OLJQH�LQWLWXOp�© 3HXW�RQ�WUDYDLOOHU�DXWUHPHQW " ª����

�� 3XEOLp�GDQV�7HFQHW��j�O¶DGUHVVH�KWWS���3DJHVWHF�RUJ��GDQV�OH�QXPpUR�GH�MDQYLHU������
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&H�SURMHW� FRPSUHQDLW� WURLV�YROHWV ��FRQVXOWDWLRQ�VXU� OH�ZHE��SXEOLFDWLRQ�VXU�XQ�VLWH�GLVWDQW�HW�

pFKDQJH�SDU�OH�FRXUULHU�pOHFWURQLTXH��

/H� SURMHW� 3DJHVWHF� UHSUHQG� HQ� TXHOTXH� VRUWH� FHWWH� LGpH� HQ� O¶DSSOLTXDQW� j� XQH� SOXV�

JUDQGH�pFKHOOH ��OHV�HQVHLJQDQWV�GH�WHFKQRORJLH��&HV�© EkWLVVHXUV�� ª�DYDLHQW�GpMj��OHXU�SURSUH�

VLWH�SHUVRQQHO�TXL�SURSRVDLW�GHV�UHVVRXUFHV�HQ�WHFKQRORJLH�

5HSUHQRQV� OHV�SURSRV� WHQXV�SDU� O¶XQ�G¶HX[� ��© -
DL�FUpp�FHWWH� OLVWH�DYHF�PRQ�FROOqJXH�

PDLV� VXUWRXW� DPL�� 3�5� HQ� IpYULHU� ������ j� O
LVVXH� G
XQ� VWDJH� GH� UHJURXSHPHQW� GHV� SURIV� GH�

WHFKQR� GH� PRQ� VHFWHXU� �/DYDO� HQ�0D\HQQH��� (Q� VHSWHPEUH� ������ QRXV� GpFLGRQV� j� XQ� SHWLW�

JURXSH� G
DERQQpV� G
pWRIIHU� OH� VLWH� ZHE�� XQH� SDJH� VHFRXUV� HVW� PLVH� HQ� SODFH�� XQH� SDJH�

UHVVRXUFH�SULVH�HQ�FKDUJH�SDU�3��5��DLQVL�TX
XQH�SDJH�OLHQV��WHQX�j�O
pSRTXH�SDU�-�0�'�«� ª��

&HWWH� OLVWH� QH� GHYLHQW� UpHOOHPHQW� DFWLYH� TX¶j� OD� UHQWUpH� ������ 8QH� SHWLWH� pTXLSH� VH�

FRQVWLWXH�DXWRXU�GHV�GHX[� LQQRYDWHXUV��3RXU� UHSUHQGUH� OD� WHUPLQRORJLH�GH�OD�VRFLRORJLH�GH�OD�

WUDGXFWLRQ��RQ�SHXW�GLUH�TXH�GHV�SHUVRQQHV�V¶DWWULEXHQW�GHV�U{OHV�GDQV�OH�IRQFWLRQQHPHQW�GH�FHW�

HVSDFH� GH� FRPPXQLFDWLRQ�� UHQGDQW� SOXV� © VROLGH ª� OH� UpVHDX� DLQVL� FRQVWLWXp�� $LQVL�� GHV�

HQVHLJQDQWV� VH� SURSRVHQW� SRXU� IDLUH� WHOOHV� RX� WHOOHV� WkFKHV��'¶DXWUHV� LPDJLQHQW�GH�QRXYHDX[�

VHUYLFHV�

3DU�H[HPSOH��XQ�HQVHLJQDQW�SURSRVH�VXU�OD�OLVWH�OD�FUpDWLRQ�G¶XQ�MRXUQDO��

© -H�PHWV�j�YRWUH�GLVSRVLWLRQ�XQ�SHX�GH�PRQ�WHPSV�SRXU�FRQWULEXHU�j�OD�FUpDWLRQ�G¶XQ�

MRXUQDO�PHQVXHO�TXL�SRXUUDLW�rWUH�LQGH[p�DX�VLWH�GH�3DJHVWHF�VHORQ�OD�FRQWULEXWLRQ�GH�FKDFXQ�

GH�YRXV�j�FHOXL�FL ª��DUFKLYHV�3DJHVWHF��VHSWHPEUH������

'HV�DERQQpV�V¶LQWHUURJHQW�VXU�OD�VWUDWpJLH�j�VXLYUH�HQ�WHUPHV�GH�GpYHORSSHPHQW�GH�VLWHV�

SHUVRQQHOV��/D�TXHVWLRQ�pWDLW�OD�VXLYDQWH �

© 9DXW�LO�PLHX[�TXH�OHV�PHPEUHV�pWRIIHQW�OHXU�VLWH�SHUVRQQHO�RX�TX¶LOV�IRXUQLVVHQW�GHV�

GRFXPHQWV�TXH�O¶RQ�UHQG�GLVSRQLEOH�VXU�OH�VLWH�3DJHVWHF " ª��DUFKLYHV�3DJHVWHF��MXLQ�������

/D� UpSRQVH�GHV�SURSULpWDLUHV�GH� OD� OLVWH� LQGLTXH�TXH� OHV� VLWHV�SHUVRQQHOV�SHXYHQW�rWUH�

UpIpUHQFpV�VXU�3DJHVWHF��TX¶LOV�FRQVWLWXHQW�DLQVL�XQH�UHVVRXUFH�GLYHUVLILpH��DORUV�TXH�3DJHVWHF�

�� &¶HVW�OH�WHUPH�FRQVDFUp�GX�MRXUQDO�7HFQHW�SRXU�GpVLJQHU�OHV�DXWHXUV�GHV�VLWHV�SHUVRQQHOV�
�� &LWp�GDQV�OH�QXPpUR�G¶RFWREUH������GH�7HFQHW�



���

VHUDLW� GDYDQWDJH� XQ� OLHX� GH� PLVH� HQ� FRPPXQ� �IRUXP�� DQQXDLUH�� HWF���� 8Q� GHV� SURSULpWDLUHV�

SUpFLVH��

© OH� VLWH� SHUVR� HVW� FHOXL� TX¶RQ� GpYHORSSH� DYHF� VHV� HQYLHV�� VHV� LGpHV�� VD� SHUVRQQDOLWp��

GRQF�FHOXL�R��QRXV�SDVVRQV�OH�SOXV�GH�WHPSV�HW�TXL�FRUUHVSRQG�j�XQ�HQJDJHPHQW�SHUVRQQHO��/H�

VLWH� 3DJHVWHF�� F¶HVW� XQ� WUDYDLO� j� SOXVLHXUV� DXWRXU� G¶XQH� LGpH� FRPPXQH� �«� ª� �DUFKLYHV�

3DJHVWHF��MXLQ�������

0DQLIHVWHPHQW��FHWWH�OLVWH UpSRQG�j�XQ�YLGH�LQVWLWXWLRQQHO�HW�GH�QRPEUHX[�HQVHLJQDQWV�

GH�WHFKQRORJLH�YRQW�FKHUFKHU�XQH�DLGH�WHFKQLTXH��TX¶LOV�QH�WURXYHQW�SDV�ORFDOHPHQW��DXSUqV�GH�

VHV�SURSULpWDLUHV��&H�TXL�YDXGUD�OD�SUpFLVLRQ�VXLYDQWH�GH�O¶XQ�G¶HX[��

©'H�SOXV� HQ� SOXV� G¶DERQQpV� GH� OD� OLVWH�PH� FRQWDFWHQW�SRXU� UpVRXGUH�GHV�SUREOqPHV�

WHFKQLTXHV�GH�WRXV�RUGUHV�HW�GH�WRXWHV�QDWXUHV��-H�SUHQGV�EHDXFRXS�GH�SODLVLU�j�UpSRQGUH�PDLV�

MH�QH�VXLV�SDV�DXVVL�HIILFDFH�TXH�MH� OH�YRXGUDLV� IDXWH�GH�WHPSV��$ORUV�MH�SHQVH�TX¶LO�IDXW�TXH�

QRXV� PHWWLRQV� HQ SODFH� XQ� VXSSRUW� WHFKQLTXH� SRXU� OHV� DERQQpV� GH� OD� OLVWH�� �«�� &H� TXH� MH�

SURSRVH�F¶HVW�GH�SDUWDJHU�OH�WUDYDLO�HQ�IRQFWLRQ�GHV�]RQHV�WpOpSKRQLTXHV�ª��DUFKLYHV�3DJHVWHF��

MXLQ�������

&HWWH�SURSRVLWLRQ� VHUD� VXLYLH�G¶RIIUHV�GH� VHUYLFH�G¶HQVHLJQDQWV�SUrWV�j�VH� WUDQVIRUPHU�

HQ�© DVVLVWDQFH�HQ�OLJQH ª��'H�PrPH��O¶pYROXWLRQ�GX�VLWH�DVVRFLp�j�OD�OLVWH�3DJHVWHF�IDLW�O¶REMHW�

G¶XQ�© DSSHO�j�ERQQHV�YRORQWpV ª�VXU�OD�OLVWH �

© LO� UHVWH�j� FKDFXQ�G¶HQWUH�QRXV�j� VH�SUHQGUH�SDU� OD�PDLQ�HW�j�GpYHORSSHU�XQH�SDJH�

FRUUHVSRQGDQW�j�XQ�HQ�WrWH����)DLWHV�YRV�SURSRVLWLRQV�GH�VHUYLFHV�VXU�OD�OLVWH�SRXU�SHUPHWWUH�j�

FKDFXQ�GH�VDYRLU�TXL�IDLW�TXRL ª��DUFKLYHV�3DJHVWHF��MXLQ�������

'HSXLV�� 3DJHVWHF� HVW� GHYHQXH� XQH� DVVRFLDWLRQ� G¶HQVHLJQDQWV� GH� WHFKQRORJLH�� IRQGpH�

HQ�VHSWHPEUH�������6HORQ� OHV�VWDWXWV�GH�O¶DVVRFLDWLRQ��FHOOH�FL�D�SRXU�EXW�© GH�UHJURXSHU�GHV�

DFWHXUV�GH�O
HQVHLJQHPHQW�GH�OD�WHFKQRORJLH�DILQ�GH�PHWWUH�HQ�FRPPXQ�GHV�PR\HQV�PDWpULHOV�

HW� OHXU� H[SpULHQFH� SURIHVVLRQQHOOH�� 6RQ� REMHFWLI� HVW� GH� IDYRULVHU� HW� IpGpUHU� O
,QWHUQHW�

FROODERUDWLI�FRPPH�XQ�RXWLO�GH�GpYHORSSHPHQW�GH�OD�WHFKQRORJLH�HQ�FROOqJH ª�

�� 8Q�SODQ�GX�VLWH�D�pWp�FRQoX��OHV�HQ�WrWHV�pWDQW�OHV�GLIIpUHQWHV�SDUWLHV�GH�FH�SODQ�
�� KWWS���3DJHVWHF�RUJ
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$XWUHPHQW� GLW�� 3DJHVWHF� D� GpSDVVp� OH� FDGUH� VWULFW� G¶XQH� OLVWH� GH� GLIIXVLRQ� SRXU� FHOXL�

G¶XQH� FRPPXQDXWp� GRWpH� G¶RXWLOV� GH� WUDYDLO� FRRSpUDWLI� �VLWHV�� IRUXPV�� OLVWH�� MRXUQDX[��

DQQXDLUHV��HWF����

/D FRQVWLWXWLRQ�GH�FH�UpVHDX�D�pWp�UHQGXH�SRVVLEOH�SDU�O¶H[LVWHQFH�G¶LQWHUPpGLDLUHV�WHOV�

OD�OLVWH�GH�GLIIXVLRQ�HW�OH�VLWH�3DJHVWHF�

���� /H�GLVSRVLWLI

$X�GpSDUW��OH�GLVSRVLWLI�FRPSUHQDLW�XQH�OLVWH�GH�GLIIXVLRQ�HW�TXHOTXHV�SDJHV�ZHE�VXU�XQ�

VLWH�� &H� GHUQLHU� V¶HVW� pWRIIp� SRXU� IRXUQLU� PDLQWHQDQW� XQ� JUDQG� QRPEUH� G¶RXWLOV� GH�

FRPPXQLFDWLRQ�HW�GH�FRRSpUDWLRQ�

������ /D�OLVWH�GH�GLIIXVLRQ�3DJHVWHF

6HV�DUFKLYHV�VRQW�UpVHUYpHV�DX[�DERQQpV��6D�PRGpUDWLRQ�HVW�UpDOLVpH�D�SRVWHULRUL��6RQ�

VORJDQ�SU{QH�© OD�JpQpURVLWp� DYDQW� WRXW ª��6HV�REMHFWLIV� VRQW�� G¶DSUqV� VD�FKDUWH��GH�SHUPHWWUH�

DX[�SURIHVVHXUV�GH�WHFKQRORJLH�HQ�FROOqJH��

� G¶pFKDQJHU�GHV�LQIRUPDWLRQV�

� GH�SDUWLFLSHU�j�OD�FRQVWUXFWLRQ�GX�VLWH�3DJHVWHF�

� GH�GpYHORSSHU�XQH�DXWUH�PpWKRGH�GH�WUDYDLO�

� HW�GH�SHUPHWWUH�j�FHWWH�H[SpULHQFH�GH�SURJUHVVHU�

1RXV� SRXYRQV� GLUH� TXH� FHWWH� OLVWH� FRQQDvW� XQ� UpHO� VXFFqV� DXSUqV� GHV� HQVHLJQDQWV� GH�

WHFKQRORJLH��PrPH�VL�HOOH�HVW�SDUIRLV�FRQWHVWpH��'HV�VLWHV�LQVWLWXWLRQQHOV��WHOV�FHOXL�GX�&1'3�

RX�GHV�VLWHV�DFDGpPLTXHV��OD�FLWHQW�HQ�UpIpUHQFH��

������ /H�VLWH�3DJHVWHF

/D OLVWH�D�GqV�OH�GpSDUW�pWp�FRQoXH�DYHF�XQ�VLWH�ZHE�GX�PrPH�QRP��'HV�SDJHV�RQW�pWp�

PLVHV�HQ�SODFH�HQ�VHSWHPEUH�������XQH�SDJH�VHFRXUV��XQH�SDJH�UHVVRXUFHV�HW�XQH�SDJH�OLHQV���

$XMRXUG¶KXL�FH�VLWH�3DJHVWHF��YRLU�)LJXUH�����RIIUH�XQ�HQVHPEOH�GH�VHUYLFHV �

� XQ� HQVHPEOH� G¶DQQXDLUHV �� XQ� DQQXDLUH� GHV� VLWHV� ZHE� GHV� SURIHVVHXUV� GH�

7HFKQRORJLH� �7HFKQRZHE��� GHV� DQQXDLUHV� GHV� UHVVRXUFHV� SRXU� OD� WHFKQRORJLH�

�ORJLFLHOV��&'520��OLYUHV��HWF���
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� XQH�SXEOLFDWLRQ�j�GHVWLQDWLRQ�GHV�LQWHUQDXWHV��7HFQHW��

� GHV�IRUXPV�GH�GLVFXVVLRQ�

� XQH� YHLOOH� GHV� pPLVVLRQV� WpOpYLVXHOOHV� SRXYDQW� LQWpUHVVHU� OHV� SURIHVVHXUV� GH�

WHFKQRORJLH�

� XQH�VpOHFWLRQ�GHV�WH[WHV�RIILFLHOV�

� GHV�OLHQV�YHUV�GHV�UHVVRXUFHV�LQIRUPDWLTXHV�

)LJXUH����3DJH�G
DFFXHLO�GX�VLWH�3DJHVWHF�j�O
DGUHVVH�KWWS���3DJHVWHF�RUJ DX���������

/¶HQVHPEOH�GHV�UHVVRXUFHV�HVW�DFFHVVLEOH�j�WRXW�LQWHUQDXWH�TX¶LO�VRLW�RX�QRQ�DERQQp�j�OD�

OLVWH�HW�TX¶LO�VRLW�RX�QRQ�PHPEUH�GH�O¶DVVRFLDWLRQ��

1RXV� DYRQV� SUpVHQWp� OD� FRQVWLWXWLRQ� G¶XQ� UpVHDX� GLVFLSOLQDLUH� j� O¶LQVWLJDWLRQ�

G¶HQVHLJQDQWV��4XH�SURSRVH�O¶LQVWLWXWLRQ�GDQV�FH�GRPDLQH "

���� /D�FRPPXQLFDWLRQ�pOHFWURQLTXH�DX�QLYHDX�QDWLRQDO ��XQH�PLVH�HQ�

SODFH�UpFHQWH

/H�GLVSRVLWLI�HVW�FRQVWLWXp�G¶XQ�VLWH�QDWLRQDO�HW�GH�VLWHV�DFDGpPLTXHV�
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������ /H�VLWH�QDWLRQDO�HQ�WHFKQRORJLH

/HV�SDJHV�© WHFKQRORJLH ª�� VRQW� HQ� OLJQH�GHSXLV�QRYHPEUH������VXU� OH� VLWH�(GXFQHW��

&H� VLWH� �YRLU� )LJXUH� ���� HVW� GRQF� UpFHQW� HW� SUpVHQWH� SHX� G¶LQIRUPDWLRQV� SRXU� O¶LQVWDQW� ����

SDJHV� HQ� MXLQ� ������� /HV� UXEULTXHV� OHV� PLHX[� GRFXPHQWpHV� FRQFHUQHQW� OHV� UpIpUHQFHV� DX[�

WH[WHV RIILFLHOV��SURJUDPPHV��EUHYHW�LQIRUPDWLTXH�HW�,QWHUQHW�%�L���

)LJXUH����3DJH�G
DFFXHLO�GX�VLWH�QDWLRQDO�GH�WHFKQRORJLH�j�O
DGUHVVH�

ZZZ�HGXFQHW�HGXFDWLRQ�IU�WHFKQRFRO DX���������

(Q� MXLQ� ������ OH VLWH� pWDLW� FRPSRVp� GH� �� UXEULTXHV �� SUpVHQWDWLRQ�� H[SpULPHQWDWLRQV��

SURJUDPPHV�� �DSSRUW�GHV�7,&(�HQ�WHFKQRORJLH��UHVVRXUFHV��VHUYHXUV�DFDGpPLTXHV���GLVSRVLWLI�

G¶DQLPDWLRQ� QDWLRQDOH� DLQVL� TXH� G¶XQH� DGUHVVH� pOHFWURQLTXH�� 1RXV� DYRQV� WHQWp� G¶HQWUHU� HQ�

FRQWDFW DYHF�OH�ZHEPHVWUH�SDU�FHWWH�DGUHVVH�pOHFWURQLTXH��VDQV�UpVXOWDW��'pWDLOORQV�FKDFXQH�GH�

FHV�UXEULTXHV�

/D�UXEULTXH�© 3UpVHQWDWLRQ�GH�OD�WHFKQRORJLHª�UDSSHODLW�OHV�ILQDOLWpV�GH�O¶HQVHLJQHPHQW�

WHOOHV�TX¶HOOHV�RQW�pWp�GpILQLHV�SDU�OH�&RQVHLO�1DWLRQDO�GHV�3URJUDPPHV�HW�OHV�SURJUDPPHV�GHV�

FODVVHV�GH�OD��qPH j�OD��qPH�

/D�UXEULTXH�© ([SpULPHQWDWLRQV ª�Q¶pWDLW�SDV�HQ�VHUYLFH�DX�PRPHQW�GH�OD�FRQVXOWDWLRQ�

�� ZZZ�HGXFQHW�HGXFDWLRQ�IU�WHFKQFRO
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/D� UXEULTXH�© 3URJUDPPHV ª� UHSUHQDLW� OD�SUpVHQWDWLRQ�GHV�SURJUDPPHV�VRXV� OD� IRUPH�

G¶XQ�VFKpPD�FOLTXDEOH��(OOH�UHQYR\DLW�pJDOHPHQW�DX�VLWH�GX�&1'3����TXL�FRQWLHQW�O¶HQVHPEOH�

GHV�WH[WHV�RIILFLHOV�DSSOLFDEOHV�SDU�OHV�GLVFLSOLQHV�

/D� UXEULTXH� © 5HVVRXUFHV ª� SHUPHWWDLW� G¶DFFpGHU� YLD� XQH� FDUWH� GH� )UDQFH� DX[� SDJHV�

© WHFKQRORJLH ª� GHV� VLWHV� DFDGpPLTXHV�� (OOH� FRQWHQDLW� pJDOHPHQW� XQ� OLHQ� YHUV� OH� VHUYLFH�

7pOpGRF�GX�&1'3��TXL�HVW�XQH�VpOHFWLRQ�FRPPHQWpH�GHV�pPLVVLRQV�WpOpYLVXHOOHV�VXVFHSWLEOHV�

G¶LQWpUHVVHU�OHV�HQVHLJQDQWV�HW�RX�OHV�pOqYHV��

/D�UXEULTXH�© $SSRUWV�GHV�7,&(�HQ�WHFKQRORJLH ª�pWDLW��FRQWUDLUHPHQW�j�FH�TXH�OH�QRP�

GH� OD� UXEULTXH�SRXYDLW� ODLVVHU�SHQVHU��XQ�UDSSHO�GH�O¶HQVHLJQHPHQW�GHV�7,&(�HQ�WHFKQRORJLH���

TXL�HVW�XQH�GHV�FRPSRVDQWHV�GH�VRQ�SURJUDPPH�DX�FROOqJH��WUDLWHPHQW�GH�WH[WH��WDEOHXU��HWF���

/D�UXEULTXH�© $QLPDWLRQ�QDWLRQDOH ª�SUpVHQWDLW�OD�OLVWH�GHV�LQWHUORFXWHXUV�DFDGpPLTXHV�

DLQVL�TXH�OHV�FRPSWHV�UHQGXV�GHV�GHUQLqUHV�UpXQLRQV��&H�GLVSRVLWLI�G¶DQLPDWLRQ�QDWLRQDOH�Q¶HVW�

SDV�VSpFLILTXH�j�OD�WHFKQRORJLH��&KDTXH�GLVFLSOLQH�HQ�EpQpILFLH��/HV�DQLPDWHXUV�DFDGpPLTXHV�

VRQW�GpVLJQpV�SDU�OHV�&7,&(�GHV�UHFWRUDWV��&RQVHLOOHU�DX[�7HFKQRORJLHV�GH�O¶,QIRUPDWLRQ�HW�GH�

OD�&RPPXQLFDWLRQ�SRXU�O¶(QVHLJQHPHQW��HQ�OLDLVRQ�DYHF�OHV�,$�,35��,OV�VHUYHQW�GH�OLHQV�HQWUH�

OHV�QLYHDX[�DFDGpPLTXHV�HW�QDWLRQDX[�

'HV� OLHQV� pWDLHQW� IDLWV� YHUV� OHV� VLWHV� DFDGpPLTXHV�� /HV� DVVRFLDWLRQV� GLVFLSOLQDLUHV�

Q¶pWDLHQW� SDV� PHQWLRQQpHV�� QL� OD� OLVWH� 3DJHVWHF�� /¶LQWHUDFWLYLWp� VH� WUDGXLVDLW� SDU� O¶DGUHVVH�

pOHFWURQLTXH�VXU�OD�SDJH�G¶DFFXHLO�GX�ZHEPHVWUH��VDQV�TXH�OD�IRQFWLRQ�GH�FHOXL�FL�VRLW�SUpFLVpH��

(QILQ�� OD� OLVWH� GHV� LQWHUORFXWHXUV� DFDGpPLTXHV� PHQWLRQQDLW� SRXU� FKDFXQ� XQH� DGUHVVH�

pOHFWURQLTXH�

������ /HV�VLWHV�DFDGpPLTXHV

/D� UpXQLRQ� GHV� LQWHUORFXWHXUV� DFDGpPLTXHV� 7,&(� GH� OD� GLVFLSOLQH� WHFKQRORJLH� GX� ��

PDL������� D�IDLW�OH�FRQVWDW�GH�PR\HQV�QRQ�KDUPRQLVpV�HQWUH�OHV�DFDGpPLHV�HW�GH�PLVVLRQV�TXL�

Q¶RQW�SDV�pWp�SUpFLVpHV�DX[�JURXSHV�7,&(�WHFKQRORJLH��(OOH�D�DXVVL�PLV�O¶DFFHQW�VXU�OH�PDQTXH�

GH�FRQFHUWDWLRQ�HQWUH�OHV�JURXSHV��HW�SDUIRLV�PrPH�O¶LQH[LVWHQFH�GH�JURXSH�7,&(�7HFKQRORJLH��

$XVVL� OHV� PLVVLRQV� HQYLVDJpHV� SDU� FH� JURXSH� G¶LQWHUORFXWHXUV� DFDGpPLTXHV� VRQW�HOOHV� OHV�

VXLYDQWHV �� FUpHU�� PDLQWHQLU� HW� QRXUULU� OHV� VLWHV� DFDGpPLTXHV�� pODERUHU� GHV� UHVVRXUFHV�

�� ZZZ�FQGS�IU
�� 'RQW�OH�FRPSWH�UHQGX�HVW�FRQVXOWDEOH�HQ�OLJQH�VXU�OH�VLWH�ZZZ�HGXFQHW�HGXFDWLRQ�IU�WHFKQRFRO�
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SpGDJRJLTXHV�� HWF� 8Q� DQ� DSUqV� FHWWH� UpXQLRQ�� QRXV� DYRQV� PHQp� XQH� HQTXrWH� DXSUqV� GHV�

UHVSRQVDEOHV�GHV�VLWHV�DFDGpPLTXHV���

$�OD�GDWH�GX����MXLQ����������DFDGpPLHV�SURSRVHQW�GHV�SDJHV VXU�OD�WHFKQRORJLH��1RXV�

DYRQV�DQDO\Vp����VLWHV�DFDGpPLTXHV��'HX[�VRQW�HQ�UHFRQVWUXFWLRQ��/HV�SUHPLHUV�RQW�pWp�FUppV�

GqV�O¶DQQpH������

,O�VHPEOH�TX¶LO�QH�VRLW�SDV�JDUGp�WUDFH�GH�O¶KLVWRLUH�GH�O¶pYROXWLRQ�GX�VLWH�DFDGpPLTXH��

GX� PRLQV� FH� SDVVp� Q¶HVW�LO� SDV� WRXMRXUV� FRQQX� GHV� UHVSRQVDEOHV� DFWXHOV�� $LQVL�� XQ� GHV�

UHVSRQVDEOHV� QRXV� GpFODUH� TXH� VRQ� VLWH� H[LVWH� GHSXLV� ������ DORUV� TXH� QRXV� HQ� WURXYRQV�

PHQWLRQ�GDQV�OH�MRXUQDO�7HFQHW�� HQ�������&HFL�ODLVVH�VXSSRVHU�XQH�FHUWDLQH�LQVWDELOLWp�GDQV�OD�

UHVSRQVDELOLWp� DFDGpPLTXH� GHV� SDJHV� © 7HFKQRORJLH ª� GHV� VLWHV� RX� XQH� UHVWUXFWXUDWLRQ� GHV�

pTXLSHV�

(Q�PR\HQQH��OHV�pTXLSHV�TXL�QRXV�RQW�UpSRQGX��VRLW����DFDGpPLHV��VRQW�FRPSRVpHV�GH�

WURLV� SHUVRQQHV� �KRUPLV� O¶LQVSHFWHXU� TXL� D� OD� UHVSRQVDELOLWp� pGLWRULDOH� GX� VLWH��� O¶pTXLSH�

SRXYDQW� rWUH� FRPSRVpH� GH� XQH� j� GL[� SHUVRQQHV�� /D� UpPXQpUDWLRQ� HVW� XQH� TXHVWLRQ� GpOLFDWH��

%HDXFRXS�GH�UHVSRQVDEOHV�HVWLPHQW�TX¶HOOH�HVW�VDQV�FRPPXQH�PHVXUH�DYHF� OH� WUDYDLO�IRXUQL��

(OOH�SUHQG�OD�IRUPH�GH�GpFKDUJH����FDV�VXU������G¶KHXUHV�VXSSOpPHQWDLUHV�DQQpHV����FDV�VXU�����

RX�G¶KHXUHV�VXSSOpPHQWDLUHV�H[FHSWLRQQHOOHV����FDV�VXU������(OOH�SHXW�rWUH�DXVVL�LQH[LVWDQWH����

FDV�VXU�����

/HV� pTXLSHV� VRQW� SDUIRLV� WUqV� VWUXFWXUpHV� DYHF� GHV� UHVSRQVDEOHV� GH� UXEULTXHV�� GHV�

SHUVRQQHV�GpGLpHV�j�OD�UpDOLVDWLRQ�WHFKQLTXH�GHV�SDJHV��GHV�DQLPDWHXUV��&HWWH�VWUXFWXUH�GpSHQG�

GLUHFWHPHQW�GH�OD�WDLOOH�GH�O¶pTXLSH�

4X¶HQ� HVW�LO� GHV� SRVVLELOLWpV� RIIHUWHV� DX[� HQVHLJQDQWV� GH� WHFKQRORJLH� G¶XQH� PrPH�

DFDGpPLH�GH�FRPPXQLTXHU�HQWUH�HX[�"

/D�FRPPXQLFDWLRQ�LQWUD�DFDGpPLTXH�VH�WUDGXLW�GH�OD�PDQLqUH�VXLYDQWH��'HX[�VLWHV��VXU�

����SXEOLHQW�XQ�DQQXDLUH�G¶DGUHVVHV�pOHFWURQLTXHV�GHV�HQVHLJQDQWV��7URLV�VLWHV�RIIUHQW�XQH�OLVWH�

GH�GLIIXVLRQ�HW���XQ�IRUXP�GH�GLVFXVVLRQ��6XU�FHV���IRUXPV��WRXV�VRQW�LQDFWLIV��GL[�PHVVDJHV�DX�

PLHX[��SDUIRLV�SDUWLFXOLqUHPHQW�JURVVLHUV�«���/HV� OLVWHV�GH�GLIIXVLRQ� DFDGpPLTXHV� FRPSWHQW�

�� /HV�GRQQpHV�VXLYDQWHV�VRQW�LVVXHV�G¶XQH�SDUW�G¶XQH�HQTXrWH�PHQpH�DXSUqV�GHV�UHVSRQVDEOHV�DFDGpPLTXHV�����
UpSRQVHV��HW�G¶DXWUH�SDUW�G¶XQH�DQDO\VH�GH�FRQWHQX�GH����VLWHV�PHQpH�HQ�MXLQ�������&I�������GX�FKDSLWUH���
�� KWWS���SHUVR�PLFUR�YLGHR�IU�MDPHW�WHFQHW�



���

SRXU�O¶XQH����DERQQpV��SRXU�XQH�DXWUH����DERQQpV��PDLV�QRXV�Q¶DYRQV�SDV�G¶LQIRUPDWLRQV�VXU�

OD�TXDQWLWp�GHV�pFKDQJHV��7URLV�VLWHV�RQW�PLV�HQ�SODFH�XQ�V\VWqPH�GH�IRUPXODLUH�TXL�SHUPHW�GH�

SURSRVHU� GHV� UHVVRXUFHV� j� PHWWUH� HQ� OLJQH�� &HV� GLVSRVLWLIV� �OLVWHV� GH� GLIIXVLRQ�� IRUXPV� HW�

IRUPXODLUHV��QH�VRQW�SDV�PLV�HQ�SODFH��SDU�OHV�PrPHV�DFDGpPLHV��8QH�VHXOH�SURSRVH�j�OD�IRLV�

XQ�IRUXP�HW�XQ�IRUPXODLUH��

'L[� VLWHV� RQW� FUpp� GHV� OLHQV� YHUV� OHV� IRUPDWHXUV� RX� OHV� FHQWUHV� GH� UHVVRXUFHV� HQ�

WHFKQRORJLH� GHV� GpSDUWHPHQWV�� 6HSW� SURSRVHQW� GHV� OLHQV� YHUV� OHV� SDJHV� © WHFKQRORJLH ª� GHV�

pWDEOLVVHPHQWV�� &HV� OLHQV� VRQW� pJDOHPHQW� XWLOLVpV� GDQV� XQH� DFDGpPLH� SRXU� RUJDQLVHU� GHV�

pFKDQJHV� HQWUH� FODVVHV� GH� WHFKQRORJLH�� ,OV� V\PEROLVHQW� XQ� DQFUDJH� IRUW� DYHF� OHV� UpVHDX[�

H[LVWDQWV�HQ�WHFKQRORJLH��QRWDPPHQW�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�

&RQFHUQDQW�OD�FRPPXQLFDWLRQ�H[WUD�DFDGpPLTXH����VLWHV�DFDGpPLTXHV�SRLQWHQW�YHUV�OHV�

VLWHV� SHUVRQQHOV� G¶HQVHLJQDQWV�� ��� YHUV� O¶DVVRFLDWLRQ� 3DJHVWHF� HW� ��� YHUV OHV� DVVRFLDWLRQV�

GLVFLSOLQDLUHV�� /j� HQFRUH� OD� FRPPXQLFDWLRQ� DFDGpPLTXH� UHODLH� GH� IDoRQ� LPSRUWDQWH� OHV�

GpPDUFKHV�DVVRFLDWLYHV�HW� LQGLYLGXHOOHV��(OOH�IDLW� OH�SRQW�HQWUH� OH�UpVHDX�GLVFLSOLQDLUH�© UpHO ª�

HW�OH�UpVHDX�GLVFLSOLQDLUH�© YLUWXHO ª�

���� 'LVFXVVLRQ ��OH UpVHDX�GLVFLSOLQDLUH�HQ�WHFKQRORJLH�DX�FROOqJH

3RXU� OD� WHFKQRORJLH�� O¶LQLWLDWLYH� GH� FUpHU� XQ� UpVHDX� GLVFLSOLQDLUH� UHYLHQW� j� TXHOTXHV�

HQVHLJQDQWV�SLRQQLHUV��TXL�VRXKDLWDLHQW�GpYHORSSHU�XQH�DXWUH�IDoRQ�GH�WUDYDLOOHU��/HXU�REMHFWLI�

pWDLW�GH�IDLUH�G¶,QWHUQHW�XQ�RXWLO�GH�GpYHORSSHPHQW�GH�OD�WHFKQRORJLH��8Q�GHV�SUHPLHUV�DERQQpV�

j� OD� OLVWH� MXVWLILHUD� VD� GHPDQGH� SDU� OH� IDLW� TX¶LO� HVW� LQWpUHVVp�SDU�© WRXW� FH�TXL�SHXW� VRUWLU� OD�

WHFKQRORJLH� GX� JKHWWR GDQV� OHTXHO� RQ� OD� ODLVVHª� �DUFKLYH� 3DJHVWHF�� ����������� ,O� V¶DJLW� GRQF�

G¶XQH�SDUW�GH�PHWWUH�HQ�UHODWLRQ�GHV�SURIHVVHXUV�GH�WHFKQRORJLH�HW�G¶DXWUH�SDUW�GH�GRQQHU�XQH�

FHUWDLQH�LPDJH�GH�OD�GLVFLSOLQH�j�O¶H[WpULHXU�GH�FHOOH�FL�

/HV� PR\HQV� PLV� HQ� °XYUH� VRQW� XQH� OLVWH� GH� GLIIXVLRQ� HW� XQ� VLWH� TXL� SURSRVH� XQ�

HQVHPEOH� GH� VHUYLFHV� GH� FRPPXQLFDWLRQ� �DQQXDLUH�� IRUXPV�� FKDWV�� HWF���� 1RXV� SRXYRQV�

UHPDUTXHU��SRXU�UHSUHQGUH�OD�WHUPLQRORJLH�GH�OD�VRFLRORJLH�GH�OD�WUDGXFWLRQ��GHV�DWWULEXWLRQV�GH�

U{OHV� GDQV� OH� IRQFWLRQQHPHQW� GH� FH� UpVHDX �� OHV� XQV� V¶RFFXSDQW� GX� UHFHQVHPHQW� GHV� OLHQV��

G¶DXWUHV�GHV�DQQXDLUHV��G¶DXWUHV�HQFRUH�FUpDQW�XQ�MRXUQDO��HWF��&HWWH�DWWULEXWLRQ�GH�U{OHV�V¶HVW�

IDLWH�VXU�XQ�PRGH�YRORQWDLUH��'¶DLOOHXUV��OD�SOXSDUW�GH�FHV�U{OHV�RQW�pWp�LQYHQWpV�SDU�FHX[�TXL�

VH�SURSRVDLHQW�GH�OHV�WHQLU��
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&H� UpVHDX� V¶HVW� RUJDQLVp�� &RPPH� OH� UHPDUTXH� 3��0DQQ�� © XQ� JURXSH� SHXW� VH� GRWHU�

G¶XQH�RUJDQLVDWLRQ��FH�TXL�HVW�JpQpUDOHPHQW�OH�FDV�ORUVTXH�OH�QRPEUH�GHV�PHPEUHV�V¶DFFURvW ��

XQH� VSpFLDOLVDWLRQ� GHV� WkFKHV� HW� XQH� GLYLVLRQ� GX� WUDYDLO� V¶LPSRVHQW� FRPPH� FRQGLWLRQ�

G¶HIILFDFLWp� GH� O¶DFWLRQ ± PDLV� DXVVL� �«�� FRPPH� FRQGLWLRQ� GH� VWDELOLWp� HW� GH� FURLVVDQFH� GX�

JURXSH� ª����/H�UpVHDX�LQIRUPHO�DX�GpSDUW�HVW�GHYHQX�XQH�DVVRFLDWLRQ��

/HV� UpDOLVDWLRQV� DX� QLYHDX� QDWLRQDO� UHOqYHQW� GDYDQWDJH� GX� GpYHORSSHPHQW� GH� O¶XVDJH�

GHV� 7,&(� GDQV� O¶HQVHLJQHPHQW� GH� OD� WHFKQRORJLH� TXH� GH� OD� PLVH� HQ� SODFH� G¶XQ� UpVHDX�

GLVFLSOLQDLUH��&¶HVW�O¶REMHFWLI�GX�VLWH��PrPH�VL�SRXU�O¶LQVWDQW��LO�SURSRVH�SHX�GH�UHVVRXUFHV��,O�

QH�PHQWLRQQH�SDV�SRXU�OH�PRPHQW�O¶H[LVWHQFH�GH�3DJHVWHF�SDU�H[HPSOH�

/HV�VLWHV�DFDGpPLTXHV�VRQW�SOXV�RXYHUWV�DX[�LQLWLDWLYHV�LQGLYLGXHOOHV�HW�DVVRFLDWLYHV��,OV�

VH�KHXUWHQW�DX�SHX�GH�UHVVRXUFHV�SXEOLDEOHV�IRXUQLHV�SDU�OHV�HQVHLJQDQWV��1RXV�SRXYRQV�SHQVHU�

TXH� FHV� GHUQLHUV� SUpIqUHQW� JDUGHU� OH� EpQpILFH� GH� OHXUV� UHVVRXUFHV� SRXU� DOLPHQWHU� GHV� VLWHV�

SHUVRQQHOV� RX� DVVRFLDWLIV�� ,O� IDXW� QRWHU� TXH� OHV� VLWHV� DFDGpPLTXHV� V¶DSSXLHQW� SDUIRLV� VXU� GHV�

UpVHDX[�H[LVWDQWV�WHOV�TXH�OHV�FHQWUHV�UHVVRXUFHV�HW�OHV�IRUPDWHXUV�HQ�WHFKQRORJLH�

,O� VHPEOH� TX¶HQ� WHFKQRORJLH�� OH� UpVHDX� GLVFLSOLQDLUH� VRLW� SDUWLFXOLqUHPHQW� GpYHORSSp�

VXLWH� j� XQH� LQLWLDWLYH� PLOLWDQWH�� TXL� Q¶HVW� SDV� VDQV� UDSSHOHU� OD� FUpDWLRQ� GHV &OLRQDXWHV� SDU�

)� -DUUDXG��

3RXU� IRUFHU� OH� WUDLW�� OH� UpVHDX� GLVFLSOLQDLUH� GHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�

SRXUUDLW� rWUH� VLWXp� HQWUH� OH� © WRXW� LQVWLWXWLRQQHO ª� GX� SURMHW�(FRJHVW� HW� OH� © WRXW�PLOLWDQW ª�GH�

3DJHVWHF�

�� ,QWHU�(6 ��O¶HIILFDFLWp�HQ�6(6

/H� UpVHDX� GLVFLSOLQDLUH� HQ� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HVW� Qp� G¶XQH� SDUW� GH� OD�

YRORQWp�GH�TXHOTXHV�SLRQQLHUV�HW�G¶DXWUH�SDUW�GH�O¶LQVWLWXWLRQ��/H�SURMHW�HVW�FRQQX�VRXV�OH�QRP�

G¶,QWHU�(6�

1RXV� SUpVHQWHURQV� G¶DERUG� OH� SURMHW� ,QWHU�(6� SXLV� OH� SURFHVVXV� G¶LQWpUHVVHPHQW� HW�

G¶HQU{OHPHQW�GHV�DOOLpV�

�� 3��0$11��/¶DFWLRQ�FROOHFWLYH��0RELOLVDWLRQ�HW�RUJDQLVDWLRQ�GHV�PLQRULWpV�DFWLYHV��$UPDQG�&ROLQ��������S�����
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���� /H�SURMHW��

'DQV� OH� FDGUH� G¶XQH� DFWLRQ� G¶LQQRYDWLRQ� GX�0LQLVWqUH� GH� O¶eGXFDWLRQ�1DWLRQDOH�� VL[�

HQVHLJQDQWV� GH� 6(6� RQW� H[SpULPHQWp� ,QWHUQHW� GH� ����� j� ������ ,OV� RQW� pWp� FKRLVLV� HQ� DFFRUG�

DYHF�OHV�UHFWRUDWV�SDUPL�OHV����DFDGpPLHV�YRORQWDLUHV���8Q�VHXO�DYDLW�GpMj�XWLOLVp�,QWHUQHW�DYHF�

VHV� pOqYHV� �PHVVDJHULH���8Q� DXWUH� D� pWp� UHWHQX� SRXU� VRQ� IRUW� HQJDJHPHQW�GDQV� O¶XVDJH�GH� OD�

WpOpPDWLTXH� �VHUYHXU WpOpWHO� 3pSLWHO�� j� YRFDWLRQ� QDWLRQDOH��� OHV� TXDWUH� GHUQLHUV� SDUFH� TX¶LOV�

pWDLHQW� GpMj� IRUWHPHQW� LPSOLTXpV� GDQV� GHV� pTXLSHV� DFWLYHV� HQ� 6(6� �%RUGHDX[�� /\RQ��

6WUDVERXUJ��1LFH��

&HWWH�DFWLRQ�D�pWp�PHQpH�VXLYDQW�WURLV�D[HV�GH�WUDYDLO �

D� UHSpUHU�OHV�UHVVRXUFHV�XWLOHV�HQ�6(6�VXU�,QWHUQHW ��

E� pODERUHU�XQ�UpVHDX�G¶pFKDQJHV�HQWUH�SURIHVVHXUV�GH�6(6 �

F� H[SORUHU�GHV�XWLOLVDWLRQV�G¶,QWHUQHW�SDU�OHV�pOqYHV��

/H� ELODQ� GH� FHV� WURLV� DQQpHV� G¶DFWLRQ� IDLW� DSSDUDvWUH� TXH� VHXO� OH� GHX[LqPH� D[H� D� pWp�

YpULWDEOHPHQW�GpYHORSSp�

(Q� IpYULHU� ������ OHV� SUHPLqUHV� SDJHV� 6(6� VRQW� GpYHORSSpHV� HW� KpEHUJpHV� SDU�

O¶8QLYHUVLWp�GH�/\RQ����&H�VLWH�D�GRQF�YX�OH�MRXU�HQ�PDUJH�GX�VLWH�DFDGpPLTXH��/H�SURMHW�D\DQW�

SDUWLFXOLqUHPHQW� LQWpUHVVp� OH� UHFWRUDW� GH�/\RQ�HW� O¶,QVSHFWLRQ�*pQpUDOH�� GHV�PR\HQV�KRUDLUHV

LPSRUWDQWV�RQW�pWp�GpEORTXpV��/D�PLVVLRQ�,QWHU�(6�D�pWp�FUppH�HQ�VHSWHPEUH�������

&HWWH� PLVVLRQ� FRPSUHQDLW� j� O¶RULJLQH� GHX[� HQVHLJQDQWV� �WLWXODLUHV� DFDGpPLTXHV� VDQV�

DIIHFWDWLRQ��GpWDFKpV�GH�O¶HQVHLJQHPHQW�GHV�6(6��/H�UHVSRQVDEOH�GH�OD�IRUPDWLRQ�FRQWLQXH�GH�

O¶DFDGpPLH�D�QpJRFLp�XQH�LPSOLFDWLRQ�PLQLVWpULHOOH�VRXV�IRUPH�GH�PR\HQV��GH�IDoRQ�j�FRQIpUHU�

XQH� GLPHQVLRQ� QDWLRQDOH� DX� SURMHW� HW� HQ� YXH� GH� UDWLRQDOLVHU� OH� SURMHW� 6(6�TXL� VH�PHWWDLW� HQ�

SODFH��+XLW�+6$�G¶RULJLQH�PLQLVWpULHOOH�RQW� DLQVL� pWp�DIIHFWpHV�j�GHV FRQWULEXWHXUV� UpJXOLHUV��

&¶HVW� OH� FDV� SRXU� XQH� UXEULTXH� DXGLR�YLVXHOOH� ���+6$��� XQH� UXEULTXH� UDGLR� �����+6$��� GHV�

VXMHWV� HW� GHV� FRPSWHV� UHQGXV� GH� VWDJH� ����� +6$��� 3DU� DLOOHXUV�� GHX[� FRQWULEXWHXUV� VRQW�

UpWULEXpV�SRXU�IRXUQLU�GHV�GRFXPHQWV�SHUVRQQHOV����[����+6$���

�� &HUWDLQHV�LQIRUPDWLRQV�VRQW�WLUpHV�GX�GRFXPHQW�©8WLOLVDWLRQV�SpGDJRJLTXHV�G¶,QWHUQHW�HQ�6(6 ª��HQ�OLJQH�j�
O¶DGUHVVH�KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VHV�DQLP�FRQFO�KWP
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/¶DQLPDWLRQ�GX�VLWH�DFDGpPLTXH�GH�/\RQ�HW�OH�GpYHORSSHPHQW�G¶XQH�OLVWH�GH�GLIIXVLRQ�

QDWLRQDOH� �,QWHU�(6�� DLQVL� TX¶XQ� YROHW� IRUPDWLRQ� HW� G¶DQLPDWLRQ� FRQVWLWXDLHQW� OHV� GLIIpUHQWHV�

IDFHWWHV�GH�FHWWH�PLVVLRQ��$�FH�SURSRV��0��&RXGUR\ HW�&��0DQFHO pFULYDLHQW��

© LO�V¶DJLW�GH�FUpHU�XQH�YpULWDEOH�G\QDPLTXH�GH�UpVHDX�DXWRXU�GH�FH�VLWH �HW�G¶XQH�OLVWH�

GH� GLIIXVLRQ� TXL� UHQIRUFH� OD� FRPPXQLFDWLRQ� HQWUH� OHV� XVDJHUV��� &HOD� LPSOLTXH� SOXVLHXUV�

QLYHDX[� G¶LQWHUYHQWLRQ �� GH� ODUJHV� DFWLRQV� G¶LQIRUPDWLRQ� HW� GH� IRUPDWLRQ� j� O¶LQWHQWLRQ� GHV�

FROOqJXHV� HQ� SRVWHV� HW� GHV� IRUPpV� j� O¶,8)0 �� O¶DQLPDWLRQ� G¶XQH� SHWLWH� pTXLSH� GH�

FROODERUDWHXUV�GpMj�PLHX[�IRUPpV��pTXLSpV��UHOLpV�HQ�SHUPDQHQFH�SDU�PHVVDJHULH�pOHFWURQLTXH�

HW�VH�UHQFRQWUDQW�XQH�RX�GHX[�IRLV�SDU�WULPHVWUH ª���

2Q�DVVLVWH�j�XQ�SURFHVVXV�G¶LQWpUHVVHPHQW�GHV�DOOLpV�SDU�O¶RFWURL�GH�U{OHV ��IRUPDWHXUV��

DQLPDWHXUV��HWF� '¶DXWUHV�JURXSHV�YRQW�VH�FRQVWLWXHU�HW�SDUWLFLSHU�j�FH�SURFHVVXV�

$�/\RQ��XQ�JURXSH�GH�UHFKHUFKH�HQ�6(6�D�YX�OH� MRXU�SUHQDQW�DSSXL�VXU� WURLV�JURXSHV�

H[LVWDQW ��O¶pTXLSH�GX�*UDI�6(6��RULHQWpH�GLGDFWLTXH�GHV�6(6���OH�VpPLQDLUH�GHV�IRUPDWHXUV�HQ�

VRFLRORJLH�HW�OH�JURXSH�,QWHU�(6��&H�GHUQLHU�DSSRUWH�GHV�VROXWLRQV�SRXU�OH�WUDYDLO�FRRSpUDWLI��OD�

FRPPXQLFDWLRQ�GHV�WUDYDX[�HW�OD�UpIOH[LRQ�VXU�OH�U{OH�GHV�UHSUpVHQWDWLRQV�K\SHUWH[WXHOOHV�GDQV�

OD�FRQVWUXFWLRQ�GHV�VDYRLUV��/HV�UHVSRQVDEOHV�G¶,QWHU�(6�SDUWLFLSHQW�pJDOHPHQW�j�OD�IRUPDWLRQ�

LQLWLDOH�GHV�SURIHVVHXUV�VWDJLDLUHV�j�O¶,8)0�

/¶REMHFWLI� GHV� GLIIpUHQWV� DFWHXUV� HQ� SUpVHQFH� VH� UpVXPDLW� GRQF� j� GpYHORSSHU� O¶XVDJH�

G¶,QWHUQHW��YRORQWp�GH�OD�'LUHFWLRQ�GH�OD�7HFKQRORJLH���j�UDWLRQDOLVHU�OHV�PR\HQV�PLV�HQ�°XYUH�

�YRORQWp�GH�O¶$FDGpPLH�GH�/\RQ���j�IDLUH�SURJUHVVHU�OD�GLVFLSOLQH�GDQV�OH�GRPDLQH�GHV�7,&��OHV�

SURIHVVHXUV�SLRQQLHUV���

/H� FRQVWDW� PRQWUDLW� TXH� EHDXFRXS� G¶HQVHLJQDQWV� GH� 6(6� VRXKDLWDLHQW� WUDYDLOOHU� HQ�

pTXLSH�PDLV�TXH�OHXU�IDLEOH�QRPEUH�GDQV�OHV�pWDEOLVVHPHQWV�HW�OD�UDUHWp�GHV�UpXQLRQV�QDWLRQDOHV�

HW�DFDGpPLTXHV�FRQVWLWXDLHQW�XQ�IUHLQ�j�FH� WUDYDLO�FROODERUDWLI��$XVVL� ,QWHUQHW�D�W�LO�pWp�SHUoX�

FRPPH�XQH�VROXWLRQ�SRXU�URPSUH�FHW�LVROHPHQW��/HV�PR\HQV�GLVSRQLEOHV��OD�UHYXH�'RFXPHQWV�

SRXU� O¶(QVHLJQHPHQW�(FRQRPLTXH�HW�6RFLDO�± '((6 ± GX�&1'3�� OHV�VHUYHXUV�7pOpWHO�HW� OHV�

SXEOLFDWLRQV� GH� TXHOTXHV� DFDGpPLHV� ± OD� UHYXH� (FKDQJHV� GH� 5HQQHV� SDU� H[HPSOH�� QH�

VXIILVDLHQW� SDV� j� YpULWDEOHPHQW� RUJDQLVHU� OHV� pFKDQJHV� GH� GRFXPHQWV� pODERUpV� SDU� OHV�

�� © ,QWHUQHW�HW�6(6���O
H[SpULHQFH�GH�O
DFDGpPLH�GH�/\RQ ª��'((6��Q������GpFHPEUH�������6RXOLJQp�SDU�QRXV�
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HQVHLJQDQWV�� $XWUHPHQW� GLW�� WRXV� OHV� DFWHXUV� VRQW� UpXQLV� DXWRXU� GH� OD� SUREOpPDWLTXH� GH� OD�

PXWXDOLVDWLRQ�

���� /¶LQWpUHVVHPHQW�HW�O¶HQU{OHPHQW�GHV�DOOLpV

/HV�LQWHUPpGLDLUHV�VRQW��VHORQ�QRXV��GDQV�OD�FRQVWUXFWLRQ�GH�FH�UpVHDX�O¶HQVHPEOH�GHV�

VLWHV�ZHE��QDWLRQDX[�HW�DFDGpPLTXHV���OHV�OLVWHV�GH�GLIIXVLRQ��,QWHU�(6�HW�6(6:(%��DLQVL�TXH�

OHV�PR\HQV�KRUDLUHV�GRQW�GLVSRVHQW�OHV�pTXLSHV�FKDUJpHV�GH�FHV�VLWHV�ZHE��5HSUHQRQV�FKDFXQ�

GH�FHV�pOpPHQWV�

������ /H�VLWH�QDWLRQDO�6(6

/D�SDJH�G¶DFFXHLO�GX�VLWH�UHVWH�VWDEOH�GDQV�OH�WHPSV��FI��)LJXUH������DXWUHPHQW�GLW�FHWWH�

SUpVHQWDWLRQ�UHVWH�OD�PrPH�GHSXLV�SOXVLHXUV�PRLV��FH�TXL�SRXUUDLW�ODLVVHU�SHQVHU�TXH�FH�VLWH�D�

DWWHLQW�XQH�FHUWDLQH�PDWXULWp�TXDQW�j�VD�FRQFHSWLRQ�HW�VRQ�HUJRQRPLH�

(Q� PDL� ������ OH� VLWH� pWDLW� FRPSRVp� GH� �� UXEULTXHV �DFWXDOLWp�� DQLPDWLRQ� QDWLRQDOH��

UpIpUHQFHV��SUDWLTXHV�SpGDJRJLTXHV��UHVVRXUFHV��IRUPDWLRQ��HVSDFH�pOqYHV�HW�FRPPXQLFDWLRQ��HW�

G¶XQH�DGUHVVH�pOHFWURQLTXH��1RXV�DYRQV�WHQWp�G¶HQWUHU�HQ�FRQWDFW�DYHF�OD�ZHEPHVWUH�SDU�FHWWH�

DGUHVVH�pOHFWURQLTXH��VDQV�UpVXOWDW��'pWDLOORQV�FKDFXQH�GH�FHV�UXEULTXHV�

)LJXUH����3DJH�G
DFFXHLO�GX�VLWH� QDWLRQDO�GH�6(6�j�O
DGUHVVH�

KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VHV� j�OD�GDWH�GX�����������
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/D� UXEULTXH�© $FWXDOLWp ª�PHQWLRQQH� OHV�QRXYHDXWpV�GHV�7,&(�GDQV� OD�GLVFLSOLQH��3DU�

H[HPSOH�OHV�QRXYHDX[�ORJLFLHOV�5,3��GHV�FRPSWHV�UHQGXV�GH�WUDYDX[��OHV�pPLVVLRQV�WpOpYLVpHV�

GRQW�OD�GLIIXVLRQ�HQ�FODVVH�D�pWp�QpJRFLpH��HWF�

/D� UXEULTXH� © $QLPDWLRQ� QDWLRQDOH ª� FRPSUHQG� OHV� FRPSWHV� UHQGXV� GH� O¶DFWLYLWp� GH�

GLIIpUHQWV� JURXSHV� GH� WUDYDLO�� WHOV� TXH� © O¶LQWpJUDWLRQ� GHV� RXWLOV� LQIRUPDWLTXHV� HQ� 6(6 ª��

© O¶XWLOLVDWLRQ�G¶,QWHUQHW�SDU�OHV�pOqYHV�GH�6(6 ª���HWF�

/HV� © UpIpUHQFHV ª� SURSRVHQW� OHV� WH[WHV� RIILFLHOV� GHV� SURJUDPPHV� HQ� YLJXHXU� GDQV� OD�

GLVFLSOLQH�

/D�UXEULTXH�© 5HVVRXUFHV ª�SURSRVH�OD�OLVWH�GHV�ORJLFLHOV�5,3��OHV�YLGpRV�OLEUHV�GH�GURLW�

SRXU�GLIIXVLRQ�GHYDQW�XQ�SXEOLF�VFRODLUH��OHV�RXWLOV�PLV�j�GLVSRVLWLRQ�GH�OD�GLVFLSOLQH��PRWHXU�

GH�UHFKHUFKH�VXU�OH�VLWH�GH�/\RQ��O¶DQQXDLUH�GH�1DQWHV��DLQVL�TXH�O¶HQVHPEOH�GHV�DGUHVVHV�GHV�

VLWHV�ZHE�DFDGpPLTXHV��

/HV� FRPSWHV� UHQGXV� GHV� SODQV� QDWLRQDX[� GH� IRUPDWLRQ� VRQW� PLV� HQ� OLJQH� VRXV� OD�

UXEULTXH�© IRUPDWLRQ ª��

1RXV�WURXYRQV�GDQV�O¶HVSDFH�pOqYHV�OH�OLHQ�YHUV�OHV�IRUXPV�GH�O¶$FDGpPLH�GH�7RXORXVH�

�XQ� IRUXP� j� GHVWLQDWLRQ� GHV� pOqYHV� SRXU� XQH� DLGH�� XQ� IRUXP� j� GHVWLQDWLRQ� GHV� FODVVHV�� GDQV�

OHTXHO�XQ�HQVHLJQDQW�SHXW�GLVSRVHU�G¶XQ�HVSDFH�SRXU�XWLOLVHU�FHW�RXWLO�GH�FRPPXQLFDWLRQ�DYHF�

VHV�pOqYHV��

6RXV� OD� UXEULTXH� © FRPPXQLFDWLRQ ª� VRQW� PHQWLRQQpHV� OHV� GHX[� OLVWHV� GH� GLIIXVLRQ�

SULQFLSDOHV� GH� OD� GLVFLSOLQH�� j� VDYRLU� ,QWHU�(6� �VXU� OH� VLWH� GH� /\RQ�� HW� 6(6:(%�� FHOOH� GHV�

UHVSRQVDEOHV�DFDGpPLTXHV�GHV�SDJHV�6(6�VXU�OHV�VLWHV�GH�O¶eGXFDWLRQ�1DWLRQDOH�

'HV�OLHQV�VRQW�IDLWV�YHUV�OHV�VLWHV�DFDGpPLTXHV�HW�YHUV�OHV�GHX[�OLVWHV�GH�GLIIXVLRQ��/HV�

DVVRFLDWLRQV� GLVFLSOLQDLUHV� QH� VRQW� SDV� SUpVHQWpHV�� /HV� SDJHV� ZHE� GHV� pWDEOLVVHPHQWV� HW� OHV�

UpDOLVDWLRQV�GHV�HQVHLJQDQWV�VRQW�PHQWLRQQpV�GDQV�OHV�FRPSWHV�UHQGXV�GHV�JURXSHV�GH�WUDYDLO��

/¶LQWHUDFWLYLWp�VH�WUDGXLW�SDU�OD�SUpVHQFH�GH�O¶DGUHVVH�pOHFWURQLTXH�GH�OD�UHVSRQVDEOH�GX�

VLWH�� ,O� Q¶H[LVWH� SDV� GH� PRWHXU� GH� UHFKHUFKH� RX� GH� IRUPXODLUH� SHUPHWWDQW� GH� IDLUH� GHV�

VXJJHVWLRQV� RX� GHV� SURSRVLWLRQV�� 2Q� SHXW� HQ� GpGXLUH� TXH� FH� VLWH� QH� UHFKHUFKH� SDV�

O¶LQWHUDFWLYLWp��6D�YRFDWLRQ�VHPEOH�rWUH�O¶LQIRUPDWLRQ�GHVFHQGDQWH��FRPSWHV�UHQGXV�GH�UpXQLRQ��

LQVWUXFWLRQV�RIILFLHOOHV��



���

&RPPH� OH� SUpFLVH� OH� UDSSRUW� GH� O¶,*(1���� © OH� VLWH� QDWLRQDO� Q¶RIIUH� TXH� GHV�

LQIRUPDWLRQV� WUqV� JpQpUDOHV� �«��� /¶HVVHQWLHO� GHV� LQIRUPDWLRQV� VH� WURXYH� GRQF� VXU� OHV� VLWHV�

DFDGpPLTXHV��FH�TXL�HVW�FRKpUHQW�DYHF�OD�YRORQWp�GH�GpFRQFHQWUDWLRQ�GHV�UHVVRXUFHV ª�

2Q�SHXW�FRQFOXUH�GH�FHWWH�UDSLGH�SUpVHQWDWLRQ�TXH�FH�VLWH�HVW�FODLUHPHQW�WRXUQp�YHUV�OHV�

7,&(� HW� OHXUV� XVDJHV� GDQV� OD� GLVFLSOLQH�� FH� TXL� HVW� O¶REMHW� PrPH� GX� VHUYHXU� (GXFQHW� TXL�

O¶KpEHUJH��%LHQ�TXH�O¶REMHFWLI�DQQRQFp�VRLW�OD�PXWXDOLVDWLRQ�GHV�UHVVRXUFHV��RQ�SHXW�UHPDUTXHU�

TXH�OH�VLWH�QDWLRQDO�HVW�VXUWRXW�FRQoX�FRPPH�XQ�PR\HQ�GH�GLIIXVHU�O¶LQIRUPDWLRQ�GX�KDXW�YHUV�

OH�EDV��,O�QH�SHUPHW�SDV�GH�UHWURXYHU�IDFLOHPHQW�OHV�UHVVRXUFHV�SURGXLWHV�SDU�OHV�HQVHLJQDQWV��FH�

U{OH�HVW�SOXW{W�GpYROX�DX[�VLWHV�DFDGpPLTXHV�

������ /HV�VLWHV�DFDGpPLTXHV��

'HV� UXEULTXHV� 6(6� RQW� pWp� RXYHUWHV� VXU� OH� VHUYHXU� GX� 0LQLVWqUH� GH� O¶eGXFDWLRQ�

1DWLRQDOH�� VXU� OD�PRLWLp�GHV� VHUYHXUV�DFDGpPLTXHV�� VXU�GHV� VHUYHXUV�GH� O\FpH�HW�VXU�FHOXL�GX�

&1'3�� HQWUH� ����� HW� ����� �YRLU� )LJXUH� ����� /HV� VHUYHXUV� SHUPHWWHQW� OD� GLIIXVLRQ� GH�

GRFXPHQWV�RIILFLHOV�RX�GH�IRUPDWLRQV��VWDJH�GX�SODQ�QDWLRQDO�GH�IRUPDWLRQ�SDU�H[HPSOH��TXL�

Q¶DXUDLHQW�SDV�pWp�GLIIXVpV�VLQRQ��'HV�FRPSWHV� UHQGXV�GH� WUDYDX[�PHQpV�GDQV� OHV�DFDGpPLHV�

WURXYHQW�OHXU�SODFH�VXU�OHV�VLWHV�DFDGpPLTXHV��

)LJXUH����$QQpH�GH�FUpDWLRQ�GHV�VLWHV�DFDGpPLTXHV�HQ�6(6
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6RXUFH ��QRWUH�HQTXrWH�PHQpH�DXSUqV�GHV�UHVSRQVDEOHV�GHV�VLWHV�DFDGpPLTXHV�GH�6(6��DYULO������

(Q� MXLQ� ������ OD� PRLWLp� GHV� DFDGpPLHV� SURSRVDLHQW� GHV� SDJHV� ZHE� HQ� 6(6�� &HWWH�

DXJPHQWDWLRQ� VLJQLILFDWLYH� D� SRVp� DYHF SOXV� G¶DFXLWp� OD� TXHVWLRQ� GH� OD� UHFKHUFKH�

G¶LQIRUPDWLRQV��(Q�PDUV������� O¶LGpH� DYDLW� pWp� pPLVH�GH� FUpHU�XQ� VLWH�GHV� VLWHV�� TXH� O¶RQ�QH�

�� 5DSSRUW�GH�O¶,QVSHFWLRQ�*pQpUDOH�GH�O¶(GXFDWLRQ�1DWLRQDOH��&KDSLWUH��� ��OHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ��HQ�OLJQH�j O¶DGUHVVH� KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VHFRQGDLUH�LJHQ�VRFLDOHV�KWP
�� /HV�GRQQpHV�VRQW�LVVXHV�G¶XQH�SDUW�G¶XQH�HQTXrWH�TXH�QRXV�DYRQV�PHQpH�DXSUqV�GHV�UHVSRQVDEOHV�GHV�VLWHV�
DFDGpPLTXHV�HQ�DYULO������HW�G¶DXWUH�SDUW�G¶XQH�DQDO\VH�GH�FRQWHQXV�GH����VLWHV�
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QRPPDLW� SDV� HQFRUH�SRUWDLO� j� O¶pSRTXH��&KDFXQH�GHV�DFDGpPLHV�SLORWHV�GHYDLW� VH� VSpFLDOLVHU�

GDQV� OH� UHSpUDJH� GHV� UHVVRXUFHV� GDQV� GHV� GRPDLQHV� SDUWLFXOLHUV� �VLWHV� ,QWHUQHW�� WUDYDX[�

G¶pOqYHV��DXGLRYLVXHO��UDGLR��HQTXrWHV���&HWWH�LGpH�D�pWp�YLWH�DEDQGRQQpH�GHYDQW�OD�FURLVVDQFH�

GHV�UHVVRXUFHV�VXU�,QWHUQHW��)LQDOHPHQW��F¶HVW�OD�PLVH�HQ�SODFH�G¶XQ�PRWHXU�GH�UHFKHUFKH�VXU�OH�

VLWH�GH�/\RQ�� OHTXHO�FRXYUH�XQ�HQVHPEOH�GH�VLWHV��OHV�VLWHV�DFDGpPLTXHV�HQ�6(6��HWF����TXL�D�

pWp�UHWHQXH�

/¶ pTXLSH�PR\HQQH�SUHQDQW�HQ�FKDUJH�OH�GpYHORSSHPHQW�G¶XQ�VLWH�DFDGpPLTXH�FRPSWH�

HQWUH�GHX[�HW�WURLV�SHUVRQQHV��OD�WDLOOH�GH�FHWWH�pTXLSH�SRXYDQW�DOOHU�G¶XQH�SHUVRQQH��VLWXDWLRQ�

OD� SOXV� UpSDQGXH�� j� ��� /HV� U{OHV� DWWULEXpV� DX� VHLQ� GH� FHV� pTXLSHV� VRQW� pJDOHPHQW� YDULDEOHV��

$LQVL�� RQ� SHXW� GLVWLQJXHU� GHV� © DQLPDWHXUV ª�� GHV� © ZHEPHVWUHV ª�� GHV� © SHUPDQHQWVª�� GHV�

© LQWHUYHQDQWV� SRQFWXHOV ª�� HWF�� /H� GLVSRVLWLI� GH� UpPXQpUDWLRQ� GH� FHV� pTXLSHV� HVW� OH� PrPH�

TX¶HQ�pFRQRPLH�JHVWLRQ��+6$��+6(��GpFKDUJH�RX�SDV�GH�UpPXQpUDWLRQ��

1RXV� DYRQV� YX� TXH� OH� SURMHW� GH� FH� UpVHDX� GLVFLSOLQDLUH� pWDLW� EDVp� VXU� OH� WUDYDLO�

FRRSpUDWLI� HW� OD� PXWXDOLVDWLRQ�� 4XHOOHV� VRQW� OHV� SRVVLELOLWpV� RIIHUWHV DX[� HQVHLJQDQWV� G¶XQH�

DFDGpPLH� SRXU� FRPPXQLTXHU� OHV� XQV� DYHF� OHV� DXWUHV� RX� ELHQ� DYHF� OHV� UHVSRQVDEOHV� GX� VLWH�

DFDGpPLTXH "�'H�PrPH��TXHOV�VRQW�OHV�OLHQV�IDLWV�DYHF�OHV�GLVSRVLWLIV�QDWLRQDX[ "

3RXU�UpSRQGUH�j�FHV�TXHVWLRQV��QRXV�DYRQV�SURFpGp�j�O¶DQDO\VH�GH����VLWHV�DFDGpPLTXHV�

HQ�PDL�������&RQFHUQDQW�OHV�OLHQV�DYHF�OHV�GLVSRVLWLIV�QDWLRQDX[��VHXOV���VLWHV�VXU����SURSRVHQW�

GHV�OLHQV�YHUV�OD�OLVWH�GH�GLIIXVLRQ�,QWHU�(6�HW���SHUPHWWHQW�XQ�OLHQ�YHUV�OH�PRWHXU�GH�UHFKHUFKH�

VLWXp�VXU�OH�VHUYHXU�GH�/\RQ��

6HXO�XQ VLWH�DFDGpPLTXH�RIIUH�XQ�DQQXDLUH�G¶DGUHVVHV�pOHFWURQLTXHV�GHV�HQVHLJQDQWV�GH�

6(6�GH�O¶DFDGpPLH��DFFHVVLEOH�DYHF�XQ�PRW�GH�SDVVH��/D�SRVVLELOLWp�GH�FRPPXQLFDWLRQV�LQWUD�

DFDGpPLTXHV�SUHQG�OD�IRUPH�GH�OLVWHV�GH�GLIIXVLRQ�GDQV���DFDGpPLHV��GH�IRUXPV�GH�GLVFXVVLRQ�

GDQV���FDV��GRQW���VRQW� LQDFWLIV��SDV�GH�PHVVDJH�RX�GHV�PHVVDJHV�GHPDQGDQW�VL�OH�IRUXP�HVW�

DFWLI�«��� 8QH� DFDGpPLH� �7RXORXVH�� SURSRVH� GHX[� IRUXPV�PDLV� j� GHVWLQDWLRQ� GHV� pOqYHV� HW�

pWXGLDQWV�GDYDQWDJH�TXH�YHUV�OHV�HQVHLJQDQWV��/¶XQ�HVW�XQH�DLGH�j�GHVWLQDWLRQ�GHV�pOqYHV���'HV�

HQVHLJQDQWV�DQLPHQW�FKDTXH�PRLV�GHV�WKqPHV�GH�GLVFXVVLRQ�HQ�UDSSRUW�DYHF�OHV�SURJUDPPHV�HW�

V¶HQJDJHQW� j� UpSRQGUH� DX[� TXHVWLRQV� GHV� pOqYHV� GDQV� XQ� GpODL� GH� ��� KHXUHV�� /¶DXWUH� HVW� XQ�

IRUXP�© FODVVH ª�GHVWLQp�DX[�HQVHLJQDQWV�TXL�VRXKDLWHUDLHQW�XWLOLVHU�FHW�RXWLO�DYHF�OHXU�FODVVH��

/H�UDSSRUW�GH�O¶,*(1�GpMj�FLWp�PHQWLRQQH�TXH�OH�IRUXP�j�GHVWLQDWLRQ�GHV�pOqYHV�HVW�HQFRUH�SHX�

XWLOLVp�SDU�FHV�GHUQLHUV�HW�© TXH�OHV�SURIHVVHXUV�TXL�O¶DQLPHQW�VHPEOHQW�SDUIRLV�XQ�SHX�GpURXWpV�
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SDU�OD�QDWXUH�GHV�TXHVWLRQV�TXL�OHXU�VRQW�SRVpHV�HW�OD�QpFHVVLWp�GDQV�ODTXHOOH�LOV�VH�WURXYHQW�GH�

UpSRQGUH�GDQV�O¶XUJHQFHª�

4XDWUH� VLWHV� G¶DFDGpPLHV� UpIpUHQFHQW� OHV� SDJHV� HQ� 6(6� GpYHORSSpHV� GDQV� OHV�

pWDEOLVVHPHQWV�VFRODLUHV��7RXWHIRLV��FHV� OLHQV�YHUV�GHV�SDJHV�pWDEOLVVHPHQWV�VRQW�SUpYXV�PDLV�

QRQ�HQFRUH�UpDOLVpV�SRXU���VLWHV�SDUPL�OHV���TXL�HQ�SURSRVHQW��&HUWDLQV�OLHQV�SRLQWHQW�YHUV�GHV�

pWDEOLVVHPHQWV�KRUV�DFDGpPLH�SRXU�XQ�WURLVLqPH��

/HV� SDJHV� GH� 6(6� VXU� FHV� VLWHV� RQW� GHV� YRFDWLRQV� DVVH]� GLIIpUHQWHV� HQ� IRQFWLRQ� GHV�

DFDGpPLHV��$LQVL��FHUWDLQHV�QH�VRQW�RULHQWpHV�TXH�YHUV�OHV�7,&(��

'H�PrPH� TXH� FHUWDLQV� VLWHV� HQ� 6(6� IRQW� XQH� ODUJH� SODFH� j� O¶(QVHLJQHPHQW�&LYLTXH��

-XULGLTXH�HW�6RFLDO��(&-6��HW�DX[�7UDYDX[�3HUVRQQHOV�(QFDGUpV��73(���G¶DXWUHV�VH�FRQWHQWHQW�

SDUIRLV�GH�OLHQV�YHUV�GHV�VLWHV�DFDGpPLTXHV�HW�SDUIRLV�PrPH�QH�IRQW�DXFXQHPHQW�PHQWLRQ�GH�

FHV�HQVHLJQHPHQWV��&HFL�V¶H[SOLTXH�SRXU�SOXVLHXUV�UDLVRQV ��G¶XQH�SDUW�OHV�73(�FRPPH�O¶(&-6�

SHXYHQW�IDLUH�O¶REMHW�GH�VLWHV�j�SDUW�HQWLqUH�GDQV�FHUWDLQHV�DFDGpPLHV��F¶HVW�OH�FDV�j�9HUVDLOOHV�

SDU� H[HPSOH��� G¶DXWUH� SDUW� FHV� HQVHLJQHPHQWV� VRQW� SDU� GpILQLWLRQ� SOXULGLVFLSOLQDLUHV� HW� Q¶RQW�

SDV�IRUFpPHQW�YRFDWLRQ�j�WURXYHU�OHXU�SODFH�VXU�GHV�SDJHV�GpGLpHV�DX[�6(6��$LQVL�VXU�OHV����

VLWHV�DFDGpPLTXHV�6(6�DQDO\VpV�����RQW�XQH�HQWUpH�(&-6�HW����RQW�XQH�HQWUpH�73(��TXH�FHOOHV�

FL� VRLHQW� WUqV� GpYHORSSpHV� RX� ELHQ� TX¶LO� QH� V¶DJLVVH� TXH� G¶XQ� OLHQ� YHUV� GHV� UHVVRXUFHV�

QDWLRQDOHV�RX�G¶DXWUHV�DFDGpPLHV��

/H� WKqPH� GHV� UHVVRXUFHV� GLVSRQLEOHV� IDLW� O¶REMHW� GH� TXHVWLRQV� UpFXUUHQWHV� GHSXLV�

O¶H[SpULPHQWDWLRQ�PHQpH�GH������j�������/D�SUHPLqUH�FRQFHUQH�OD�GLYLVLRQ�GX�WUDYDLO�HQWUH�OHV�

DFDGpPLHV�HW�GRQF�FHOOH�GH�OD�FRRUGLQDWLRQ�HQWUH�OHV�UHVSRQVDEOHV�GHV�VLWHV�DFDGpPLTXHV��

$SUqV� XQH� SpULRGH� R�� FKDFXQ� H[SORUDLW� OH�ZHE�HW�PHWWDLW� HQ� OLJQH�GHV� OLVWHV�GH� OLHQV�

LQWpUHVVDQW� OHV�HQVHLJQDQWV�GH�6(6�� OHV�UHVSRQVDEOHV�VH�VRQW�YLWH�UHQGX�FRPSWH�TXH�SOXVLHXUV�

G¶HQWUH� HX[� IDLVDLHQW� OH� PrPH� WUDYDLO�� (Q� PDUV� ������ ORUV� GH� OD� UpXQLRQ� GHV� LQWHUORFXWHXUV�

DFDGpPLTXHV�� LO� D� pWp� SURSRVp� TX¶XQH� DFDGpPLH� VH� FKDUJH� GH� FHQWUDOLVHU� OHV� DGUHVVHV�

FRPPXQLTXpHV� HW� FULWLTXpHV� SDU� OHV� HQVHLJQDQWV�� &HWWH� SURSRVLWLRQ� GH� WUDYDLO� FRRSpUDWLI� Q¶D�

SDV�IRQFWLRQQp��FHUWDLQV�DFFHSWDQW�GH�IDLUH�XQ�OLHQ�YHUV�O¶DFDGpPLH�GH�%RUGHDX[��FHQWUDOLVDWULFH�

GHV�OLVWHV�GH�OLHQV��WDQGLV�TXH�G¶DXWUHV�FRQWLQXDLHQW�GH�GpYHORSSHU�FHV�PrPHV OLVWHV�

&HWWH� TXHVWLRQ� GX� PDQTXH� GH� FRRUGLQDWLRQ� UHYLHQW� GDQV� TXDVLPHQW� FKDTXH� FRPSWH�

UHQGX�GH�UpXQLRQ�GHV�LQWHUORFXWHXUV�DFDGpPLTXHV��&��'XYHUQHW�pFULW�HQ�RFWREUH����� �
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© /H� PDQTXH� GH� FRRUGLQDWLRQ� ULVTXH� GH� IDLUH� SHUGUH� GX� WHPSV� j� WUDYDLOOHU� VXU� GHV�

SUREOqPHV� GpMj� UpVROXV� SDU� G¶DXWUHV�� &HSHQGDQW�� OD� OLEHUWp�� VRXKDLWDEOH� SRXU� EHDXFRXS��

VRXUFH� GH� JDVSLOODJH� GH� WHPSV� HW� GH� UHGRQGDQFHV� SRXU� G¶DXWUHV�� SDUDvW� LQFRQWRXUQDEOH� VXU�

,QWHUQHW��7RXWH�GpFLVLRQ�DXWRULWDLUH�GH�UpSDUWLWLRQ�GHV�VXMHWV�HQWUH�VHUYHXUV�DXUDLW�SRXU�HIIHW�

GH�FRQGXLUH�OHV�UpFDOFLWUDQWV�j�SURSRVHU�OHXUV�LQIRUPDWLRQV�VXU�XQ�DXWUH�VLWH ª����

/H� PDQTXH� GH� FRRUGLQDWLRQ� GpFRXOH� GH� OD� UDUHWp� GHV� UHVVRXUFHV� SXEOLDEOHV�� /HV�

HQVHLJQDQWV� QH� FRPPXQLTXHQW� TXH� WUqV� GLIILFLOHPHQW� OHXUV� SURGXFWLRQV�� 1RXV� DYRQV� GpMj�

pYRTXp� OH�IDLW�TXH�GHV�JURXSHV�GH�WUDYDLO�IRQFWLRQQDQW�ELHQ��DX�SRLQW�GH�SRXYRLU�SXEOLHU�XQH�

UHYXH��V¶pWDLHQW�GLVORTXpV�DYHF�OH�FKDQJHPHQW�GX�PRGH�GH�GLIIXVLRQ�GH�OHXU�SURGXFWLRQ��FDV�GH�

O¶DFDGpPLH�GH�5HQQHV���(Q�IDLW�FHV�JURXSHV�QH�VH�UHFRQQDLVVHQW�SDV�QpFHVVDLUHPHQW�GDQV�FHWWH�

QRXYHOOH� DSSURFKH�� WHQGDQW� j� OHV� UHQGUH� SURGXFWHXUV� GH� UHVVRXUFHV� SpGDJRJLTXHV� SRXU� XQ�

SXEOLF�TXL�HVW�SOXV�ODUJH�TX¶XQ�SHWLW�JURXSH�GH�FROOqJXHV�VH�FRQQDLVVDQW�ELHQ��

%�� %HUTXHU� HW� &�� 'XYHUQHW� GDQV� OH� FRPSWH� UHQGX� GH� OD� UpXQLRQ� GH� GpFHPEUH� �����

pFULYHQW �

© /¶LQWpUrW�G¶XQH�© UpSDUWLWLRQ�VRXSOH GHV�WkFKHV ª�D�IDLW�O¶REMHW�GH�YLIV�GpEDWV�HQWUH�OHV�

SDUWLVDQV�G¶XQH�OLEHUWp�WRWDOH�JDJH�GH�FUpDWLYLWp�HW�FHX[�G¶XQH�VSpFLDOLVDWLRQ�SOXV�pFRQRPH�HQ�

WHPSV�� (Q� IDLW� OD� FRRSpUDWLRQ� HQWUH� HQVHLJQDQWV� SDU� ,QWHUQHW� HVW� HPEU\RQQDLUH��«�� 3HX�

G¶HQVHLJQDQWV� HQ� GHKRUV� GHV� LQWHUORFXWHXUV� XWLOLVHQW� OHV� VLWHV� DFDGpPLTXHV� SRXU� XQ� WUDYDLO�

FRRSpUDWLI�� 'DQV� SOXV� G¶XQH� DFDGpPLH�� O¶KHXUH� Q¶HVW� SDV� j� OD� VSpFLDOLVDWLRQ� PDLV� j� OD�

UHFKHUFKH�GH�GRFXPHQWV�SpGDJRJLTXHV�j�SXEOLHU ª���

7RXWHIRLV�� SRXU� WHQWHU� GH� FRRUGRQQHU� O¶DFWLYLWp� GHV� FRUUHVSRQGDQWV� DFDGpPLTXHV�� OH�

SULQFLSH�GH�OD�FUpDWLRQ�G¶XQH�OLVWH�GH�GLIIXVLRQ�6(6:(%�OHV�UpXQLVVDQW�D�pWp�DFFHSWp�

,O�HVW�j�QRXYHDX�TXHVWLRQ�GH�OD�VSpFLDOLVDWLRQ�GHV�VLWHV�DFDGpPLTXHV�ORUV�GH�OD�UpXQLRQ�

GH�PDUV�������/H�FRPSWH�UHQGX�PHQWLRQQH�TXH �

�� © ,QWHUQHW�HW�6(6 ª��'((6 Q������RFWREUH�������S������
�� 5pXQLRQ�GHV�LQWHUORFXWHXUV�DFDGpPLTXHV�GX�'7%��HQ�6(6���HU HW���GpFHPEUH�������HQ�OLJQH�j�O¶DGUHVVH�
ZZZ�HGXFQHW�HGXFDWLRQ�IU�VHV



���

© 8QH�VSpFLDOLVDWLRQ�GHV�VLWHV�JrQHUDLW� OD�FROOHFWH�GHV�UDUHV�GRFXPHQWV�SURSRVpV�SDU�

GHV�FROOqJXHV��&HX[�FL�IRQW�SUHXYH�GH�ERQQH�YRORQWp�HQ�DSSRUWDQW�GHV�GRQQpHV��,OV�VRXKDLWHQW�

OHV�YRLU�VXU�OH VLWH�GH�OHXU�DFDGpPLH� ª��

,O�HVW�pJDOHPHQW�SUpFLVp�ORUV�GH�FHWWH�UpXQLRQ�TXH�OD�OLVWH�6(6:(%�Q¶HVW�JXqUH�XWLOLVpH�

HW�TX¶HOOH�SRXUUDLW� O¶rWUH�GDYDQWDJH�SRXU�VLJQDOHU�OHV�SURMHWV�GH�SURGXFWLRQ�RX�OHV�QRXYHDXWpV�

PLVHV� HQ� OLJQH� VXU� FKDTXH� VLWH� DFDGpPLTXH��$XWUHPHQW� GLW�� RQ� FRQVWDWH� TXH� OD� FRRUGLQDWLRQ�

HQWUH� OHV� LQWHUORFXWHXUV� DFDGpPLTXHV� HX[�PrPHV� Q¶HVW� SDV� HIIHFWLYH�� (VW�FH� ILQDOHPHQW� XQ�

PRGH�GH�WUDYDLO�FRRSpUDWLI�TXL�Q¶HVW�SDV�DFFHSWp RX�HQFRUH�WURS�UpFHQW "�/D�QpFHVVLWp�Q¶HQ�HVW�

HOOH�SDV�UHVVHQWLH�RX�OD�FKDUJH�GH�WUDYDLO�HVW�HOOH�pYDOXpH�FRPPH�WURS�LPSRUWDQWH�SDU�UDSSRUW�j�

OD�UpPXQpUDWLRQ�SHUoXH�HW�DX[�EpQpILFHV�HQ�WHUPHV�G¶HIILFDFLWp "�(IIHFWLYHPHQW��OHV�UHVVRXUFHV�

pWDQW�UDUHV��HVW�LO�ELHQ�XWLOH�GH�UpSDUWLU�OD�© SpQXULH ª "�

������ /D�OLVWH�QDWLRQDOH�,QWHU�(6

/D�OLVWH�HVW�DFFHVVLEOH�j�O¶DGUHVVH�KWWS���ZZZ��DF�O\RQ�IU�HQVHLJQH�VHV�OLVWH�KWPO��(OOH�D�

GpEXWp�HQ�PDUV�������

&RPPH� O¶pFULYHQW�&��0DQFHO HW�0��&RXGUR\��FRQVWDWDQW� OH� VXFFqV� UHQFRQWUp� ��© FHWWH�

IRUPH� GH� FRPPXQLFDWLRQ� UpSRQG� VDQV� GRXWH� j� XQ� EHVRLQ� G¶pFKDQJHV� OLp� DX[� FRQGLWLRQV�

G¶H[HUFLFH�GH�FHWWH�SURIHVVLRQ ª����2Q�pFKDQJH�GHV�SUDWLTXHV��GHV�GpFRXYHUWHV��GHV�SURMHWV��GHV�

LGpHV�� GHV� LQIRUPDWLRQV�� DLQVL� TXH� GHV� GRFXPHQWV�� TXH� O¶RQ� DLW� © OH� GpVLU ª� RX� OH� © EHVRLQ ª�

G¶pFKDQJHU�� /D� OLVWH� GH� GLIIXVLRQ� GRLW� SHUPHWWUH� GH� © PXWXDOLVHU� OHV� UHVVRXUFHV ª�� HOOH� HVW�

pJDOHPHQW�©XQ HVSDFH�GH�FRQYLYLDOLWp��G¶HIILFDFLWp ª�

/D� OLVWH�D�SRXU�REMHW�GH�© IDFLOLWHU� OD�YLH�GHV�SURIHVVHXUV�GH�VFLHQFHV�pFRQRPLTXHV�HW�

VRFLDOHV�HW�GRQF�>G¶@�DPpOLRUHU�OHXU�HIILFDFLWp SURIHVVLRQQHOOH�GDQV�XQ�HVSULW�GH�FRQYLYLDOLWp�HW�

G
HIILFDFLWp� (OOH�GRLW�SHUPHWWUH�GH� IDLUH�FLUFXOHU� O
LQIRUPDWLRQ��GH�PXWXDOLVHU� OHV�UHVVRXUFHV��

G
pFKDQJHU�OHV�SUDWLTXHV��OHV�SURMHWV�HW�GpFRXYHUWHV��(OOH�VXVFLWH�QDWXUHOOHPHQW�GHV�GLVFXVVLRQV�

HW� GHV� GpEDWV�� PDLV� QH� SHXW� rWUH� DVVLPLOpH� j� XQH� WULEXQH� SROLWLTXH� HW� V\QGLFDOH�ª�� &HWWH�

FLWDWLRQ� PRQWUH� TXH� O¶HIILFDFLWp�� REWHQXH� SDU� OD� PXWXDOLVDWLRQ�� FRQVWLWXH� XQH� TXHVWLRQ�

LPSRUWDQWH�SRXU OHV�UpGDFWHXUV�GH�OD�FKDUWH�

�� 5pXQLRQ�GHV�LQWHUORFXWHXUV�DFDGpPLTXHV�7,&(�HQ�6(6�����HW����PDUV�������HQ�OLJQH�j�O¶DGUHVVH�
ZZZ�HGXFHQW�HGXFDWLRQ�IU�VHV
�� &��0$1&(/��0��&28'52<��© +LVWRLUH�G
XQ�VXFFqV�PRXYHPHQWp���OD�OLVWH�GH�GLIIXVLRQ�,QWHU�(6�RX�OHV�
pFKDQJHV�GH�PHVVDJHV�,QWHUQHW�GDQV�OD�WULEX�GHV�SURIHVVHXUV�GH�6(6 ª�������
�� &KDUWH�GHV�DERQQpV�GH�OD�OLVWH�,QWHU�(6�



���

© /D� OLVWH� GH� GLIIXVLRQ� ,QWHU�(6� HVW� FUppH� SRXU� pWDEOLU� XQ� OLHQ� GLUHFW�� SHUPDQHQW��

SRWHQWLHO��HQWUH�WRXV�OHV�FROOqJXHV�TXL�YRXGURQW�ELHQ�OD�IDLUH�YLYUH ª����/HV�FUpDWHXUV�GH�OD�OLVWH�

�0��&RXGUR\ HW�&��0DQFHO��DQDO\VHQW�VRQ�VXFFqV�HQ�H[SOLTXDQW�G¶XQH�SDUW�TX¶HOOH�UpSRQGUDLW�j�

XQ�EHVRLQ�GHV�HQVHLJQDQWV�HW�G¶DXWUH�SDUW�TX¶HOOH�HVW�UpJXOLqUHPHQW�DOLPHQWpH�SDU�GHV�UXEULTXHV�

KHEGRPDGDLUHV� �SURJUDPPHV� WpOpYLVXHOV� HW� UDGLRSKRQLTXHV�� HW� GHV� ELEOLRJUDSKLHV�

FRPPHQWpHV�� &HV� PHVVDJHV� UpJXOLHUV� DVVXUHQW� DLQVL� XQ� YROXPH� G¶pFKDQJHV�PLQLPXP� HW� XQ�

LQWpUrW� j� XWLOLVHU� OD� OLVWH�� HQ� DXJPHQWDQW� O¶HVSRLU� GH� EpQpILFHV� DWWHQGXV�� 6RQ� VXFFqV� WLHQGUDLW�

pJDOHPHQW� j� OD� PRQWpH� GHV� LQTXLpWXGHV� FRQFHUQDQW� O¶HQVHLJQHPHQW� GHV� 6(6� j� FHUWDLQHV�

SpULRGHV��QRWDPPHQW�ORUV�GH�OD�UpIRUPH�GHV�O\FpHV�TXH�QRXV�DYRQV�pYRTXpH�DX�SDUDJUDSKH�����

GX�FKDSLWUH���

'HV�GLVSRVLWLIV�WHFKQLTXHV�WHOOHV�TXH�OHV�DUFKLYHV�SXEOLTXHV�RX�OD�VpOHFWLRQ�HW�OH�UpVXPp�

GHV�GpEDWV�D\DQW� OLHX�VXU� OD� OLVWH� UHSULV�VXU�FHUWDLQV�VLWHV�DFDGpPLTXHV�DVVXUHQW�XQH�DXGLHQFH�

TXL�GpSDVVH�ODUJHPHQW�OH�QRPEUH�GH�VHV�DERQQpV��

0�� &RXGUR\ HW� &�� 0DQFHO QRWHQW� OD� FRQFXUUHQFH� TX¶,QWHU�(6� IDLW� SDU� OD� OLVWH� j� XQH�

DVVRFLDWLRQ�SURIHVVLRQQHOOH�GH�OD�GLVFLSOLQH��,OV�pFULYHQW �

©8Q� WHO� VXFFqV� G
RUGUH� SpGDJRJLTXH� PDLV� DXVVL� VRFLDO� HW� SROLWLTXH� QH� YD� SDV� VDQV�

SURYRTXHU�GHV�UHPRXV��«��VXUWRXW�VL�O
LQIRUPDWLRQ�VXU�OD�OLVWH�HQWUH��GH�IDLW��HQ�FRQFXUUHQFH��

YRLUH� HQ� GpVDFFRUG�� DYHF� OH� U{OH� MXVTX¶LFL� GpYROX� j� O
$36(6� DYHF� VD� VWUXFWXUH� GH�

IRQFWLRQQHPHQW�PDO�SUpSDUpH�j�XQ�WHO�FKDQJHPHQW�GH�U\WKPH�����ª�

/HV�DVVRFLDWLRQV�VRQW�FHSHQGDQW�SUpVHQWHV�VXU�,QWHUQHW�YLD�OHV�VLWHV�ZHE�HW�OHV�OLVWHV�GH�

GLIIXVLRQ��$FWLRQ�VHV����FUppH�HQ�RFWREUH������ FRPSWDLW�HQ�MXLQ���������DERQQpV��$GK�DSVHV��

FRPSWDLW�j�OD�PrPH�GDWH�����DERQQpV��8QH�DXWUH�OLVWH�UpXQLW�OHV�PHPEUHV�GX�FRPLWp�GLUHFWHXU�

GH� O¶$36(6� �FG�DSVHV�� FUppH� HQ� MDQYLHU� ������ ��� DERQQpV��� (QILQ�� GHV� OLVWHV� V\QGLFDOHV� HW�

FRQFHUQDQW�OD�GLVFLSOLQH�H[LVWHQW�pJDOHPHQW�

$�F{Wp�GH�FHV� OLVWHV�j�YRFDWLRQ�QDWLRQDOH��GHV�LQLWLDWLYHV�UpJLRQDOHV�RQW�pJDOHPHQW�pWp�

WHQWpHV��VDQV�JUDQG�VXFFqV��$LQVL�VHVDXYHUJQH����FUppH�HQ�RFWREUH�������FRPSWDLW���DERQQpV�HQ�

�� 0��&28'52<��&��0$1&(/��© ,QWHUQHW�HW�6(6���O
H[SpULHQFH�GH�O
DFDGpPLH�GH�/\RQ ª��'((6��Q������
GpFHPEUH�����
�� $FFHVVLEOH�j�O¶DGUHVVH ��ZZZ�HJURXSV�IU�JURXS�DFWLRQ�VHV� �FRQVXOWpH�HQ�MXLQ������
�� DFFHVVLEOH�j�O¶DGUHVVH ��ZZZ�HJURXSV�IU�JURXS�DGK�DSVHV� �FRQVXOWpH�HQ�MXLQ������
�� DFFHVVLEOH�j�O¶DGUHVVH ��ZZZ�HJURXSV�IU�JURXS�VHVDXYHUJQH� �FRQVXOWpH�HQ�MXLQ������



���

MXLQ������HW�VHXOV���PHVVDJHV�DYDLHQW�pWp�pFKDQJpV��6HVUHXQLRQ�D�pWp�FUppH�HQ�VHSWHPEUH�������

(OOH� HVW� GHYHQXH�� VHPEOH�W�LO�� FRXUULHO6(6�� GHSXLV� MDQYLHU� ����� HW� FRPSWDLW� ��� DERQQpV� HQ�

MXLQ�������

1RWRQV�XQH�VSpFLILFLWp�GH�OD�OLVWH�,QWHU�(6�SDU�UDSSRUW�j�G¶DXWUHV�OLVWHV�WHOOHV�3DJHVWHF�

RX�(FRJHVW ��VHV�DUFKLYHV�VRQW�SXEOLTXHV��'HSXLV�DYULO�������VXLYDQW�OHV�UHFRPPDQGDWLRQV�GH�

OD� &RPPLVVLRQ� 1DWLRQDOH� ,QIRUPDWLTXH� HW� /LEHUWpV� �&1,/��� OHV� PHVVDJHV� QH� VRQW� SOXV�

DFFHVVLEOHV� TXH� VXU� XQH� SpULRGH� G¶XQ� DQ� VHXOHPHQW�� 3DU� H[HPSOH� HQ�PDL� ������ RQ� SRXYDLW�

FRQVXOWHU� OHV� PHVVDJHV� GH� PDL� ����� j� PDL� ������ /D� OLVWH� HVW� PRGpUpH� D� SRVWHULRUL�� &HOD�

VLJQLILH� TXH� WRXV� OHV� PHVVDJHV� VRQW� SRVWpV� HW� UHoXV� SDU� OHV� DERQQpV�� 8Q�PDQTXHPHQW� j� OD�

QHWLTXHWWH�SHXW�DPHQHU� OHV�PRGpUDWHXUV�j�GHPDQGHU� O¶H[FOXVLRQ�GH� OD�SHUVRQQH��/¶pTXLSH�GH�

PRGpUDWLRQ�FRPSUHQG���SHUVRQQHV�DX�WRWDO��

/H�IRQFWLRQQHPHQW�GHV�DUFKLYHV�HVW�OXL�DXVVL�VSpFLILTXH��$�OD�VXLWH�G¶XQH�FRQVXOWDWLRQ�

GHV�DERQQpV��LO�D�pWp�GpFLGp�GH�SHUPHWWUH�DX[�DXWHXUV�GH�FKRLVLU�OD�SXEOLFDWLRQ�RX�QRQ�GDQV�OHV�

DUFKLYHV�SXEOLTXHV�GH�OHXU�PHVVDJH��'HSXLV�MDQYLHU�������FHWWH�RSWLRQ�V¶H[HUFH�HQ�DMRXWDQW�OH�

FRGH��13$!�j�OD�ILQ�GX�VXMHW��FH�VLJOH�VLJQLILDQW�© 1H�3DV�$IILFKHU ª��

/H� FKRL[� G¶XQ� © VHUYLFH� SXEOLF ª� KpEHUJp� SDU� XQ� VHUYHXU� LQVWLWXWLRQQHO� D� IDLW� O¶REMHW�

G¶XQ� GpEDW�� /HV�PRGpUDWHXUV� HQ� UDSSHOOHQW� OHV� HQMHX[� GDQV� XQ�PHVVDJH� GH� GpFHPEUH� ������

3RXU�HX[��rWUH�SUpVHQW�VXU�XQ�VLWH�LQVWLWXWLRQQHO�RIIUH�XQH�SUpVHQFH�VXU�FH�WHUUDLQ��HQ�DVVXUDQW�

XQH� YLVLELOLWp� FHUWDLQH� GH� OD� YLH� GH� OD� GLVFLSOLQH�� XQ� PR\HQ� G¶LQIRUPDWLRQV� SRXU� WRXV� OHV�

HQVHLJQDQWV�GH�6(6��DERQQpV�RX�QRQ��HW� OD�SRVVLELOLWp�GH�IDLUH�FRQQDvWUH�VHV�SUpRFFXSDWLRQV��

&HSHQGDQW�� FHWWH� GLPHQVLRQ� LQVWLWXWLRQQHOOH� FUpH� GHV� FRPSRUWHPHQWV� GH� FHQVXUH� RX� SOXW{W�

G¶DXWRFHQVXUH��,O�V¶DJLW�G¶XQH�© OLEHUWp�YLUWXHOOHPHQW�VXUYHLOOpH��VXUYHLOODQFH�KRUL]RQWDOH�PDLV�

SRWHQWLHOOHPHQW�YHUWLFDOH� ª����/H�UDSSRUW�GH�O¶,*(1�GpMj�FLWp�LQGLTXH�TXH�© >OD�OLVWH@�D�SDUIRLV�

GX�PDO�j�WURXYHU�XQ�MXVWH�pTXLOLEUH�HQWUH�OD� OLEHUWp�G¶H[SUHVVLRQ�TX¶LQYRTXHQW�YRORQWLHUV� OHV�

SURIHVVHXUV� HW� O¶LQGLVSHQVDEOH� VHQV�GHV� UHVSRQVDELOLWpV�TX¶RQ� HVW� HQ�GURLW� G¶DWWHQGUH� VXU�XQ�

VLWH�LQVWLWXWLRQQHO ª�

,O�HVW�LQWpUHVVDQW�GH�QRWHU�TXH�OHV�PRGpUDWHXUV�H[SOLTXHQW�TXH�FHV�TXHVWLRQV�VH�SRVHQW�

GX� IDLW� GH� OD� UHODWLYH�© REVROHVFHQFH ª�GH� O¶RXWLO� WHFKQLTXH�XWLOLVp�� FHOXL�FL�QH�SRVVpGDQW�SDV��

SDU�H[HPSOH��OD�SRVVLELOLWp�GH�Q¶RXYULU�OHV�DUFKLYHV�TX¶DX[ DERQQpV��1RXV�UHWURXYRQV�O¶DQDO\VH�

�� DFFHVVLEOH�j�O¶DGUHVVH ��ZZZ�HJURXSV�IU�JURXS�FRXUULHOVHV�
�� 0HVVDJH�GHV�PRGpUDWHXUV�GX����GpFHPEUH������



���

SURSRVpH� SDU� <�� -HDQQHUHW�� TXL� FRQVLGqUH� TXH� OH� PRGH� G¶H[LVWHQFH� PRUSKRORJLTXH� G¶XQH�

WHFKQRORJLH� LQIOXH� VXU� OD� FRPPXQLFDWLRQ�� � 3RXU� FHUWDLQV�PRGpUDWHXUV� GH� OLVWHV� GH� GLIIXVLRQ�

�DXWUHV� TXH� OD� OLVWH� ,QWHU�(6��� FHFL� FRQVWLWXHUDLW� XQH�PDQLSXODWLRQ� RX� XQ� WUXFDJH�RIILFLHO� GHV�

DUFKLYHV�� SXLVTXH� OD� OLVWH� QH� ODLVVH� YRLU� TXH� OHV� GpEDWV� DFFHSWDEOHV� SDU� O¶LQVWLWXWLRQ� TXL�

O¶KpEHUJH���

���� 'LVFXVVLRQ ��OH�UpVHDX�GLVFLSOLQDLUH�HQ�6(6�

/¶LQLWLDWLYH�GH�OD�FUpDWLRQ�GX�UpVHDX�GLVFLSOLQDLUH�HQ�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�

UHYLHQW� DX�0LQLVWqUH� GH� O¶eGXFDWLRQ�1DWLRQDOH� HW� SOXV� SDUWLFXOLqUHPHQW� j� OD�'LUHFWLRQ� GH� OD�

7HFKQRORJLH� DYHF� O¶DLGH� G¶HQVHLJQDQWV� SLRQQLHUV�� /H� UpVHDX� TXL� D� pWp� EDSWLVp� © ,QWHU�(6 ª� D�

SRXU� REMHFWLI� G¶XWLOLVHU� OD� FRPPXQLFDWLRQ� pOHFWURQLTXH� SRXU�PXWXDOLVHU� OHV� UHVVRXUFHV� HQWUH�

HQVHLJQDQWV�HW�GpYHORSSHU�OH�WUDYDLO�FRRSpUDWLI��HQ�YXH�G¶DPpOLRUHU�O¶HIILFDFLWp�GH�FKDFXQ��

/¶XQH� GHV� FDUDFWpULVWLTXHV� GH� FHWWH� GLVFLSOLQH� VFRODLUH� HVW� VRQ� IDLEOH� HIIHFWLI�

G¶HQVHLJQDQWV�� 6RXYHQW�� FHX[�FL� VRQW� LVROpV� GDQV� OHV� pWDEOLVVHPHQWV�� 2Q� SHXW� HIIHFWLYHPHQW�

SHQVHU� TX¶,QWHUQHW�� HW� O¶HQVHPEOH� GHV� PpGLDV� TX¶LO� UHSUpVHQWH�� SHXW� MRXHU� XQ� U{OH� GDQV� OD�

PXWXDOLVDWLRQ�GHV�UHVVRXUFHV�HQWUH�HQVHLJQDQWV��

/H� VLWH�QDWLRQDO�HVW�SULQFLSDOHPHQW�D[p�VXU� O¶XVDJH�GHV�7,&(�GDQV� OD�GLVFLSOLQH��DYHF�

XQH� RXYHUWXUH� YHUV� O¶DLGH� TXH� O¶RQ� SHXW� DSSRUWHU� DX[� pOqYHV� YLD� ,QWHUQHW�� ,O� Q¶HVW� SDV� FRQoX�

FRPPH� SHUPHWWDQW� XQH� FRPPXQLFDWLRQ� GHV� HQVHLJQDQWV� DYHF� FH� QLYHDX� GH� UHVSRQVDELOLWp�� ,O�

V¶DJLW� GH� GLIIXVHU� GHV� WH[WHV� RIILFLHOV�� GHV� FRPSWHV� UHQGXV� GH� VWDJHV�� GH� UpXQLRQV� HW�

G¶H[SpULPHQWDWLRQV��

/HV� UHVSRQVDEOHV� GHV� VLWHV� DFDGpPLTXHV� GpSORUHQW� OH� PDQTXH� GH� SURGXFWLRQ� GH�

UHVVRXUFHV�SXEOLDEOHV�SDU�OHV�HQVHLJQDQWV��/D�TXHVWLRQ�UpFXUUHQWH�GH�OD�GLYLVLRQ�GX�WUDYDLO�HQWUH�

VLWHV�DFDGpPLTXHV�HW�OD�QpFHVVDLUH�FRRUGLQDWLRQ�TX¶HOOH�LPSOLTXH�UHVWH�VDQV�UpSRQVH��4XHOTXHV�

VLWHV� VSpFLDOLVpV� VRQW� FKDUJpV� GH� UHSpUHU� OHV� UHVVRXUFHV�� VRLW� VRXV� OD� IRUPH� GH� PRWHXU� GH�

UHFKHUFKH�j�/\RQ��VRLW�VRXV�OD�IRUPH�G¶DQQXDLUH�j�1DQWHV�RX�ELHQ�HQFRUH�VRXV�OD�IRUPH�G¶XQ�

GpSRXLOOHPHQW�V\VWpPDWLTXH�GHV�UHYXHV�j�5RXHQ�

/D�OLVWH�QDWLRQDOH�,QWHU�(6�FRQQDvW�XQ�VXFFqV�LPSRUWDQW��(OOH�VH�FDUDFWpULVH�SDU�XQ�GHV�

SOXV� IRUWV� WDX[� G¶DGRSWLRQ� ���� HQYLURQ�� GHV� OLVWHV� GLVFLSOLQDLUHV� GX� VHFRQG� GHJUp�� 8QH� GHV�

�� <��-($11(5(7��������RSXV��FLWp�
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UDLVRQV�GH�FH�VXFFqV�UpVLGH��VHORQ�OHV�LQLWLDWHXUV��GDQV�O¶LQVWDXUDWLRQ�GH�UXEULTXHV�UpJXOLqUHV�TXL�

DOLPHQWHQW� OHV� pFKDQJHV� GH� OD� OLVWH�� (OOH� RIIUH� pJDOHPHQW� XQ� HVSDFH� GH� UDVVHPEOHPHQW� GHV�

HQVHLJQDQWV�GH�6(6��DX�GHOj�GHV�GLYLVLRQV�V\QGLFDOHV�HW�DVVRFLDWLYHV��

/HV� PRGpUDWHXUV� UHOHYDLHQW� OD� FRQFXUUHQFH� IDLWH� SDU� OD� OLVWH� DX[� DVVRFLDWLRQV�

GLVFLSOLQDLUHV��(IIHFWLYHPHQW��OH�SRXYRLU�TXH�GpWLHQQHQW�FHV�DVVRFLDWLRQV�HVW�GpFULW�GH�OD�IDoRQ�

VXLYDQWH�SDU�0��+LUVFKKRUQ �

© 3RXU�>OHV�HQVHLJQDQWV@��HOOHV�RQW�VXUWRXW�XQH�IRQFWLRQ�WULEXQLWLHQQH ��HOOHV�SHUPHWWHQW�

O¶H[SUHVVLRQ�GH�OD�SURWHVWDWLRQ��HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH ��HOOHV�IRXUQLVVHQW�VRXYHQW�GHV�

LQIRUPDWLRQV�SUpFLHXVHV�FRQFHUQDQW� O¶pYROXWLRQ�GHV�VDYRLUV��GHV�PpWKRGHV�SpGDJRJLTXHV�� OHV�

SURJUDPPHV�GHV�FRQFRXUV��$MRXWRQV�TX¶HOOHV�RIIUHQW�DXVVL��FH�TXL�Q¶HVW�SDV�QpJOLJHDEOH��HW�TXL�

DX�PRLQV�GDQV� O¶HQVHLJQHPHQW� VXSpULHXU�SHXW� VH� UpYpOHU�XQH� UHVVRXUFH�� OD�SRVVLELOLWp�G¶rWUH�

PRLQV�LVROp�HW�GH�V¶LQVpUHU�GDQV�XQ�UpVHDXª���

7RXWHV�FHV�IRQFWLRQV�SHXYHQW�rWUH�UHPSOLHV�SDU�OHV�OLVWHV ��H[SUHVVLRQ�GH�OD�SURWHVWDWLRQ��

U{OH� GH� IRUPDWLRQ� HW� UpVHDX�� � &HFL� SRVH� j� QRXYHDX� DYHF� SOXV� G¶DFXLWp� OD� TXHVWLRQ� GH� OD�

© WROpUDQFH ª�GHV�SURWHVWDWLRQV�RX�GHV�UpFULPLQDWLRQV�j�O¶HQFRQWUH�GH�O¶LQVWLWXWLRQ�DORUV�TXH�OD�

OLVWH�HVW�KpEHUJpH�SDU�FHWWH�LQVWLWXWLRQ��

)LQDOHPHQW�� OH�UpVHDX�GLVFLSOLQDLUH�HQ�6(6�VHPEOH�V¶rWUH�FUpp�DXWRXU�GH�OD�YRORQWp�GH�

PXWXDOLVDWLRQ�GHV� UHVVRXUFHV��/D�TXHVWLRQ�GH� OD�FRQVWLWXWLRQ�G¶XQH�FRPPXQDXWp�QH�V¶HVW�SDV�

SRVpH� HQ� FHV� WHUPHV�� OD�GLVFLSOLQH� D\DQW�XQH� IRUWH� LGHQWLWp�PrPH�VL� FHOOH�FL� HVW�SOXULHOOH��&H�

UpVHDX� D� SOXW{W� pWp� FRQoX� SRXU� SHUPHWWUH� O¶H[SUHVVLRQ� G¶LQGLYLGXV� HW� SRXU� rWUH� XQ� UHODLV�

DOWHUQDWLI�DX[�UHODLV�DVVRFLDWLIV�HW�V\QGLFDX[��,O�QRXV�UHVWHUD�j�YRLU�VL�FHWWH�YRORQWp�G¶rWUH�DQFUp�

VXU�OH�TXRWLGLHQ�GHV�HQVHLJQDQWV�GH�6(6�SRXU�TX¶LOV�JDJQHQW�HQ�HIILFDFLWp�V¶HVW�FRQFUpWLVpH�

�� 0� +,56&++251��/¶qUH�GHV�HQVHLJQDQWV��38)��������S� ���
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�� &RQFOXVLRQ

(Q� QRXV� DLGDQW� G¶XQH� JULOOH� GH� OHFWXUH� HPSUXQWpH� j� O¶DQDO\VH� VRFLRORJLTXH� GH� OD�

WUDGXFWLRQ�� QRXV� DYRQV�PHQp� O¶pWXGH� GH� OD�PLVH� HQ� SODFH� GH� FH� TXH� QRXV� DYRQV� QRPPp� OHV�

UpVHDX[�GLVFLSOLQDLUHV�GDQV�OH�FDV�GH�O¶pFRQRPLH�JHVWLRQ��OHV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�

HW�OD�WHFKQRORJLH�DX�FROOqJH��

&H� SURMHW� SUHQG� GHV� IRUPHV� GLYHUVHV �� FRQVWLWXHU� XQH� FRPPXQDXWp� HQ� pFRQRPLH�

JHVWLRQ�� JDJQHU� HQ� HIILFDFLWp� SRXU� OHV� 6(6� HW� WUDYDLOOHU� DXWUHPHQW� SRXU� OD� WHFKQRORJLH�� /HV�

DFWHXUV�WUDGXFWHXUV�j�O¶LQLWLDWLYH�GH�OD�IRUPXODWLRQ�GH�FH�SURMHW�VRQW�DXVVL�GLYHUV ��O¶,QVSHFWLRQ�

*pQpUDOH� SRXU� O¶pFRQRPLH�JHVWLRQ�� OH� 0LQLVWqUH�� SOXV� SDUWLFXOLqUHPHQW� OD� 'LUHFWLRQ� GH� OD�

7HFKQRORJLH��HW�GHV�HQVHLJQDQWV�SLRQQLHUV�GDQV�OH�FDV�GHV�6(6�HW�GDQV�OH�FDV�GH�OD�WHFKQRORJLH�

1RXV�SRXYRQV�G¶DERUG�UHOHYHU�OHV�SRLQWV�TXL�GLIIpUHQFLHQW�FHV�H[SpULHQFHV��1RXV�DYRQV�

YX�TXH�OHV�LQLWLDWHXUV�pWDLHQW�SDUIRLV�GHV�LQVWLWXWLRQQHOV��SDUIRLV�GHV�SLRQQLHUV��/D�IRUPXODWLRQ�

GX�SURMHW�GLIIqUH�HQWUH� OHV�GLVFLSOLQHV��PrPH�VL�OD�PXWXDOLVDWLRQ�GHV�UHVVRXUFHV�UHSUpVHQWH�XQ�

SRLQW�FRPPXQ�GH�VXUIDFH��

$LQVL� OH� UpVHDX� pFRQRPLH�JHVWLRQ� VH� GLVWLQJXH� GHV� DXWUHV� SDU� O¶XVDJH� GX� VLWH�

LQVWLWXWLRQQHO�(GXFQHW��KpEHUJp�SDU�OH�VHUYHXU�GH�OD�'LUHFWLRQ�GH�OD�7HFKQRORJLH�GX�0LQLVWqUH�

GH�O¶eGXFDWLRQ�1DWLRQDOH��&H�VLWH�QDWLRQDO�Q¶HVW�SDV�XQLTXHPHQW�WRXUQp�YHUV�O¶LQWpJUDWLRQ�GHV�

7,&�DX�VHLQ�GH�OD�GLVFLSOLQH��PDLV�LO�LQFOXH�OHV�pFKDQJHV�HQWUH�SDLUV�HW�HQWUH�SDLUV�HW�LQVWLWXWLRQ��

/H� VLWH� (FRJHVW� HVW� GRQF� XWLOLVp� SRXU� GpYHORSSHU� O¶XVDJH� GHV� 7,&� DX� VHLQ� GH� OD� GLVFLSOLQH��

FRPSULVH�DX�VHQV�ODUJH�HW�QRQ�SDV�VHXOHPHQW�G¶XQ�SRLQW�GH�YXH�GLGDFWLTXH�RX�SpGDJRJLTXH��

6¶LO�HQ�YD�GH�PrPH�SRXU�OHV�6(6�DYHF�OD�FUpDWLRQ�GH�OD�OLVWH�,QWHU�(6��FHOD�QH�VHPEOH�

SDV�rWUH� OH�FDV�DYHF�OH�VLWH�GH�OD�WHFKQRORJLH��$SUqV���PRLV�G¶H[LVWHQFH��LO�VHPEOH�rWUH�SOXW{W�

GpYROX�j�XQH�LQIRUPDWLRQ�YHUWLFDOH�HQWUH�OH�QLYHDX�PLQLVWpULHO��OD�'LUHFWLRQ�GH�OD�7HFKQRORJLH��

HW�VHV�FRUUHVSRQGDQWV�DFDGpPLTXHV��

1RXV�UHOHYRQV�HQVXLWH�TXDWUH�SRLQWV�FRPPXQV�HQWUH�FHV�H[SpULHQFHV��

/D� FRQVWUXFWLRQ� GH� O¶LPDJH� GH� OD� GLVFLSOLQH� YLV�j�YLV� GH� © O¶H[WpULHXU ª� FRQVWLWXH� OH�

SUHPLHU� GH� FHV� SRLQWV� FRPPXQV�� ,O� V¶DJLW� GH� PLHX[� OD� IDLUH� FRQQDvWUH� DXSUqV� GHV� DXWUHV�

HQVHLJQDQWV��GHV�pOqYHV��GHV�SDUHQWV��GX�V\VWqPH�pGXFDWLI�GDQV�VRQ�HQVHPEOH��&HW�REMHFWLI�D�pWp�

FODLUHPHQW�H[SULPp�SRXU�OHV�WURLV�GLVFLSOLQHV�
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1RXV� DYRQV� VRXOLJQp� OH�PDQTXH�GH� UHVVRXUFHV�SXEOLDEOHV� VXU� ,QWHUQHW� HQ�SURYHQDQFH�

GHV�HQVHLJQDQWV��1RXV�GpYHORSSHURQV�O¶DQDO\VH�GH�FH�GHX[LqPH�SRLQW�GDQV�OH�FKDSLWUH�VXLYDQW��

FRQFHUQDQW�OD�SDUWLFLSDWLRQ��

/D� YRORQWp� TXH� OHV� OLVWHV� GH� GLIIXVLRQ VRLHQW� O¶H[SUHVVLRQ� G¶LQGLYLGXV� SOXW{W� TXH� GHV�

WULEXQHV�SROLWLTXHV��V\QGLFDOHV��YRLUH�DVVRFLDWLYHV�HVW�XQ�WURLVLqPH�SRLQW�FRPPXQ��&HWWH� LGpH�

HVW�PHQWLRQQpH�GDQV�OD�FKDUWH�GH�OD�OLVWH�,QWHU�(6�HW�GH�OD�OLVWH�(FRJHVW��HW�D�pWp�UDSSHOpH�GDQV�

GHV� PHVVDJHV� GHV� PRGpUDWHXUV� GH� OD� OLVWH� 3DJHVWHF�� &RPPH� OHV� GHX[� SUHPLHUV� FDV�� FHFL�

VRXOqYH� OD� TXHVWLRQ� GH� OD� UHVSRQVDELOLWp� GHV� DXWHXUV� TXL� V¶H[SULPHQW� GDQV� XQ� HVSDFH�

LQVWLWXWLRQQHO��

(QILQ�� OH� TXDWULqPH� GpQRPLQDWHXU� FRPPXQ� WLHQW� j� FH� TXH�� GDQV� OHV� H[SpULHQFHV� TXL�

VHPEOHQW�ELHQ�IRQFWLRQQHU�GX�SRLQW�GH�YXH�GH�O¶DGRSWLRQ�HW�GX�QRPEUH�GH�FRQWULEXWLRQV��GHV�

U{OHV�RQW�pWp�GpILQLV�HW�DWWULEXpV��3RXU�OD�OLVWH�,QWHU�(6��GqV�VD�FUpDWLRQ��LO�\�D�HX�XQ�UHVSRQVDEOH�

GH� OD� UXEULTXH�DXGLR�YLVXHOOH��XQ�DXWUH�SRXU� OHV�SURJUDPPHV�GH� OD� UDGLR��HWF��3RXU�3DJHVWHF��

OHV� U{OHV� RQW� FRQFHUQp� OD� PLVH� j� MRXU� G¶DQQXDLUHV� GH� UHVVRXUFHV� SpGDJRJLTXHV� RX� GH� VLWHV�

SHUVRQQHOV��OD�WHQXH�G¶XQ�MRXUQDO�OLp�j�OD�OLVWH�GH�GLIIXVLRQ��HWF��&HWWH�RUJDQLVDWLRQ�D�SHUPLV�GH�

FRQVROLGHU�OH�UpVHDX�

$X�WHUPH�GH�FHWWH�SDUWLH��QRXV�DYRQV�LGHQWLILp�OH�FRQWH[WH�GDQV�OHTXHO�V¶LQVFULYHQW�OHV�

DFWHXUV�WUDGXFWHXUV�� OHV� DFWHXUV�� HW� OH� SRLQW� GH� SDVVDJH� REOLJp� FRPPXQ� j� O¶HQVHPEOH� GH� FHV�

H[SpULHQFHV�� j� VDYRLU� O¶XVDJH�GHV�RXWLOV� GH� FRPPXQLFDWLRQ�pOHFWURQLTXH��GDQV� OH�SKpQRPqQH�

G¶pPHUJHQFH� GHV� UpVHDX[� GLVFLSOLQDLUHV�� 3RXU� SURORQJHU� FHWWH� UpIOH[LRQ�� LO� HVW� SULPRUGLDO�

G¶DQDO\VHU� SOXV� DYDQW� OHV� UDWLRQDOLWpV�GHV� DFWHXUV�TXL� V¶HQJDJHQW�SDU� O¶DGRSWLRQ�GHV� OLVWHV�GH�

GLIIXVLRQ�HW�OD�SDUWLFLSDWLRQ�j�FHV�PrPHV�OLVWHV�HW�DX[�GLYHUV�VLWHV�ZHE��/¶pWXGH�DSSURIRQGLH�GH�

OHXU�PRWLYDWLRQ�GHYUDLW�QRXV�SHUPHWWUH�G¶XQH�SDUW�G¶DIILQHU�QRWUH�DQDO\VH�GH�OD�FRQVWLWXWLRQ�GHV�

UpVHDX[� GLVFLSOLQDLUHV� HW� G¶DXWUH� SDUW� GH� SUpFLVHU� OD� QDWXUH� GX� © FROOHFWLI�HQ�VRL ª� TX¶LOV�

IRUPHQW�
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,QWURGXFWLRQ

/HV� WUDYDX[� VXU� OHV� PpGLDV� FRRSpUDWLIV�� SUpVHQWpV� GDQV� OH� FKDSLWUH� ��� VRXOLJQHQW� OD�

UDWLRQDOLWp� GHV� DGRSWDQWV�� EDVpH� VXU� OD� UHFKHUFKH� GH� OHXU� LQWpUrW� SHUVRQQHO�� /¶LQFLWDWLRQ� j�

FRQWULEXHU� HVW� OH� FRUROODLUH� GH� FHWWH� K\SRWKqVH� GH� UDWLRQDOLWp�� 3RXUTXRL� FRQWULEXHU�� FH� TXL�

HQWUDvQH�GHV�FR�WV��DORUV�TXH�QH�SDV�SDUWLFLSHU�SDVVHUD�G¶DXWDQW�SOXV�LQDSHUoX�TXH�OH�JURXSH�GHV�

DGRSWDQWV� HVW� YDVWH�� &HWWH� TXHVWLRQ� HVW� G¶LPSRUWDQFH� SRXU� O¶H[LVWHQFH� GHV� UpVHDX[�

GLVFLSOLQDLUHV� TXL� V¶DSSXLHQW� VXU� FHV�PpGLDV� FRRSpUDWLIV �� OLVWHV� GH�GLIIXVLRQ�PDLV� pJDOHPHQW�

VLWHV�ZHE�DFDGpPLTXHV��

0�� 2OVRQ OHYDLW� HQ� SDUWLH� FHWWH� © FRQWUDLQWH ª� HQ� DGPHWWDQW� TXH� OHV� PRELOHV�

pFRQRPLTXHV�� FRPPH� LQFLWDWLRQV� j� SDUWLFLSHU�� Q¶pWDLHQW� SDV� OHV� VHXOV� DX[TXHOV� OHV� DFWHXUV�

SRXYDLHQW�rWUH�VHQVLEOHV �

© OHV�LQGLYLGXV�VRQW�VRXYHQW�PRWLYpV�SDU�XQH�VRLI�GH�SUHVWLJH��GH�UHVSHFW��GHV�DPLWLpV�HW�

DXWUHV�REMHFWLIV�SV\FKRORJLTXHV ª��

7RXWHIRLV�� LO�SUpFLVH�TXH�FHV�PRWLIV�QH�SHXYHQW�V¶DSSOLTXHU�TXH�GDQV�XQ�SHWLW�JURXSH��

(IIHFWLYHPHQW��GDQV�XQ�JURXSH�GH�JUDQGH�WDLOOH��WRXWHV�OHV�SHUVRQQHV�QH�VH�FRQQDLVVHQW�SDV�HW�

QH� SHXYHQW� H[HUFHU� XQH� SUHVVLRQ� VRFLDOH� © DPLFDOH ª� VXU� OHV� PHPEUHV� QH� SDUWLFLSDQW� SDV��

0� 2OVRQ GpILQLW� OD�UDWLRQDOLWp�GH�OD�IDoRQ�OD�SOXV�ODUJH�TXL�VRLW�SDU� OH�IDLW�TXH OHV�© REMHFWLIV�

pJRwVWHV� RX� DOWUXLVWHV� GRLYHQW� rWUH� SRXUVXLYLV� SDU� GHV�PR\HQV� HIILFDFHV� HW� DGDSWpV� DX[� EXWV�

TX¶RQ�VH�SURSRVH ª��

'H� QRPEUHXVHV� UHFKHUFKHV� WHQWHQW� G¶LQWURGXLUH� OH� FRPSRUWHPHQW� DOWUXLVWH� GDQV� OHXUV�

DQDO\VHV��$LQVL�TXH�O¶pFULW�,��%RGH �

© >8Q� DFWHXU@� SHXW� VH� VROLGDULVHU� DYHF� OHV� DXWUHV�� SDUFH� TX¶LO� SUpVXPH� XQH�

FRQYHUJHQFH� G¶LQWpUrWV �� LO� SHXW� DYRLU� OH� VRXFL� G¶DXWUXL�� LQGpSHQGDPPHQW� GH� VHV� SURSUHV�

DIIDLUHV��8QH�GLVWLQFWLRQ�HQWUH�UDWLRQDOLWp�pJRwVWH�HW�PRWLYDWLRQ�DOWUXLVWH�V¶LPSRVH�GRQF ª��

&HSHQGDQW��FH�GLVWLQJXR�Q¶HVW�SDV�WRXMRXUV�VLPSOH�j�IDLUH �

� 0��2OVRQ��/RJLTXH�GH�O¶DFWLRQ�FROOHFWLYH��S�����
� ,GHP��S�����
� ,��%2'(��© /H�GLIILFLOH�DOWUXLVPH�GHV�JURXSHV�G¶LQWpUrW ª��5HYXH�IUDQoDLVH�GH�VRFLRORJLH��;;;9,,,����DYULO�MXLQ�
������S������



���

© LO� \� D� ELHQ� VRXYHQW� GHV� JHVWHV� DOWUXLVWHV� TXL� IRQW� SDUWLH� G¶XQ� V\VWqPH� G¶pFKDQJHV�

UpFLSURTXHV� GRQF� G¶XQH� FRRSpUDWLRQ� PXWXHOOHPHQW� DYDQWDJHXVH�� VDQV� TXH� O¶RQ� Q¶\� SDUOH�

MDPDLV�GHV�FRQWUHSDUWLHV �«� ª��

$XVVL�� GLVWLQJXHURQV�QRXV� GHX[� W\SHV� GH� ILQDOLWpV� GDQV� O¶DGRSWLRQ� GHV� RXWLOV� GH�

FRPPXQLFDWLRQ� pOHFWURQLTXH� �� LQGLYLGXHOOH� HW�RX� SDUWDJpH�� 'DQV� OH� SUHPLHU� FDV�� LO� V¶DJLUDLW�

G¶XQ� LQWpUrW� © pJRwVWH ª�� /¶HQVHLJQDQW� DGRSWH� FHV� RXWLOV� SDUFH� TX¶LOV� OXL� SURFXUHQW� GHV�

DYDQWDJHV� LQGLYLGXHOV��'DQV� O¶DXWUH�FDV�� LO� V¶DJLUDLW�G¶XQ�LQWpUrW� OLp�DX�FROOHFWLI�IRUPp�SDU� OHV�

XVDJHUV��

1RXV� DOORQV�PDLQWHQDQW� pWXGLHU� FHV� GHX[� W\SHV� GH� ILQDOLWp� �LQGLYLGXHOOH� HW� SDUWDJpH���

TXL� SHXYHQW� rWUH� FRPSOpPHQWDLUHV� O¶XQH� GH� O¶DXWUH�� HW� OHV� FRPSRUWHPHQWV� G¶DGRSWLRQ� HW� GH�

SDUWLFLSDWLRQ��&HV�FDWpJRULHV�QH�VRQW� Oj�TXH�SRXU�IDFLOLWHU� OD�FRPSUpKHQVLRQ�GH�O¶HQJDJHPHQW�

GHV�HQVHLJQDQWV��,O�YD�GH VRL�TXH�FHOXL�FL�SHXW�pYROXHU�GDQV�OH�WHPSV�HW�TX¶LO�SHXW�rWUH�YDULDEOH�

HQ�IRQFWLRQ�GX�PpGLD�FRQVLGpUp�

1RXV� YHUURQV� GDQV� OH� FKDSLWUH� �� TXHOV� VRQW� OHV� © DYDQWDJHV ª� TXL� SHUPHWWUDLHQW�

G¶H[SOLTXHU� OHV� FRPSRUWHPHQWV� GHV� HQVHLJQDQWV� HQ� PDWLqUH� G¶DGRSWLRQ� HW� GH� SDUWLFLSDWLRQ��

'DQV�OH�FKDSLWUH����QRXV�DQDO\VHURQV�OD�SDUWLFLSDWLRQ�DX[�pFKDQJHV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ�

FRPPH�OD�FRQVWUXFWLRQ�G¶XQH�LGHQWLWp�FROOHFWLYH��

� ,ELG��S������
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&KDSLWUH�� ��5HFKHUFKH�G¶LQWpUrWV�LQGLYLGXHOV "

1RXV�IHURQV�GDQV�FH�FKDSLWUH�XQ�SDUDOOqOH�HQWUH�OH�WUDYDLO�FRRSpUDWLI�GHV�HQVHLJQDQWV�WHO�

TX¶LO� D� SX� rWUH� DQDO\Vp� GDQV� OD� OLWWpUDWXUH� HW� O¶XVDJH� GHV� PpGLDV� FRRSpUDWLIV�� 1RXV� YHUURQV�

FHUWDLQHV� VLPLOLWXGHV� GDQV OHV� GHX[� FDV� GH� ILJXUH�� $LQVL� OD� TXHVWLRQ� GH� OD� UDWLRQDOLWp� GHV�

HQVHLJQDQWV�V¶HQJDJHDQW�GDQV�XQ�WUDYDLO�G¶pTXLSH�VH�SRVH�pJDOHPHQW�YLV�j�YLV�GH�O¶DGRSWLRQ�HW�

GH�OD�SDUWLFLSDWLRQ�j�FHV�PpGLDV��

© 3RXU�OHV�SHUVRQQHV�O¶HQMHX�OH�SOXV�FRQVWDQW�HVW�FODLU ��HOOHV�VRXKDLWHQW�TXH�OD�EDODQFH�

HQWUH�OHV�EpQpILFHV�HW�OHV�SHUWHV�OHXU�VRLW�IDYRUDEOH��TXH�OH�WUDYDLO�HQ�pTXLSH�OHXU�DSSRUWH�DVVH]�

GH�VWLPXODWLRQV�HW�GH�VDWLVIDFWLRQV�SRXU�pTXLOLEUHU��DXVVL�ODUJHPHQW�TXH�SRVVLEOH��OHV�SHXUV��OHV�

GpFHSWLRQV��OHV�GLIILFXOWpV��OHV�LQFHUWLWXGHV�LQpOXFWDEOHV ª��

&H� VRQW� FHV� EpQpILFHV� HW� FHV� SHUWHV� TXH� QRXV� QRXV� SURSRVRQV� G¶pWXGLHU� GDQV� FH�

FKDSLWUH�� (Q� SUHPLHU� OLHX�� QRXV� pWXGLHURQV� OHV� FRPSRUWHPHQWV� G¶DGRSWLRQ� GHV� OLVWHV� GH�

GLIIXVLRQ�� (Q� VHFRQG� OLHX�� QRXV� YHUURQV� OHV� UDLVRQV� G¶XQH� SDUWLFLSDWLRQ� DX[� VLWHV� ZHE�

SHUVRQQHOV�HW�DX[�OLVWHV�

�� $GRSWHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH

'DQV� XQ� SUHPLHU� WHPSV�� RQ� VXSSRVHUD� TXH� OHV� FRQGLWLRQV� G¶H[HUFLFH� GX� PpWLHU�

G¶HQVHLJQDQW�DPqQHQW�FHX[�FL�j�DGRSWHU�OHV�UpVHDX[�GLVFLSOLQDLUHV��3XLV�QRXV�YHUURQV�TXH�FHX[�

TXL�DGRSWHQW�PDLV�QH�SDUWLFLSHQW�SDV�PHWWHQW�HQ�DYDQW�OHV�FR�WV�GH�OD�SDUWLFLSDWLRQ�

���� /¶DERQQHPHQW�DX[�OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV

$YDQW�WRXW��LO�QRXV�IDXW�GRQQHU�XQ�RUGUH�GH�JUDQGHXU�GH�O¶DGRSWLRQ�GH�FHV�OLVWHV�SDU�OHV�

HQVHLJQDQWV��1RXV�PRQWUHURQV�HQVXLWH�TXH�O¶DERQQHPHQW�SHXW�rWUH�FRQoX�FRPPH�XQH�UpSRQVH�

DX[�SDUWLFXODULWpV�GX�PpWLHU�G¶HQVHLJQDQW�

������ 8QH�DGRSWLRQ�UHODWLYH

1RXV�GpILQLVVRQV� OH� WDX[�G¶DGRSWLRQ�FRPPH�OH� UDSSRUW�HQWUH� OD�PR\HQQH�DQQXHOOH�GX�

QRPEUH� G¶DERQQpV� HW� OH� QRPEUH� G¶DERQQpV� SRWHQWLHOV�� SRXU� XQH� DQQpH� VFRODLUH�� &H� QRPEUH�

G¶DERQQpV�SRWHQWLHOV�HVW�OH�QRPEUH�G¶HQVHLJQDQWV�GH�OD�GLVFLSOLQH�FRQFHUQpH��

� 3K��3(55(128'����������© 7UDYDLOOHU�HQ�pTXLSH�SpGDJRJLTXH��F¶HVW�SDUWDJHU�VD�SDUW�GH�IROLH ª�



���

1RXV�FRQVWDWRQV�WRXW�G¶DERUG�TXH�O¶DGRSWLRQ�GHV�OLVWHV�GH�GLIIXVLRQ�SDU�OHV�HQVHLJQDQWV�

V¶DYqUH�UHODWLYHPHQW�IDLEOH��YRLU�7DEOHDX�����

3RXU�rWUH�H[DFW� LO� IDXGUDLW�SUHQGUH�HQ�FRPSWH� OHV�DXWUHV� OLVWHV�GH�GLIIXVLRQ�GH�FKDTXH�

GLVFLSOLQH��ORUVTX¶LO�HQ�H[LVWH�SOXVLHXUV��0DLV�QRXV�SHQVRQV�TXH�VHXO�O¶DERQQHPHQW�j�XQH�OLVWH�

JpQpUDOLVWH�HW�G¶XQH�FRXYHUWXUH�QDWLRQDOH�HVW�UHSUpVHQWDWLI��

(QILQ�� FH� WDX[� Q¶HVW� TX¶XQH� DSSUR[LPDWLRQ� GH� O¶DGRSWLRQ�� OHV� DERQQpV� Q¶pWDQW� SDV�

XQLTXHPHQW�GHV�HQVHLJQDQWV�GH�OD�GLVFLSOLQH�VFRODLUH��PDLV�pJDOHPHQW�G¶DXWUHV�GLVFLSOLQHV��GHV�

LQVSHFWHXUV��GHV�REVHUYDWHXUV��GHV�FKHUFKHXUV��HWF��

7DEOHDX��� 7DX[�G¶DGRSWLRQ�GHV�GLIIpUHQWHV�OLVWHV�SDU�OHV�HQVHLJQDQWV

��������� (FRJHVW ,QWHU�(6 3DJHVWHF
0R\HQQH�DQQXHOOH�GX�
QRPEUH�G¶DERQQpV

��� ��� ���

1RPEUH�
G¶HQVHLJQDQWV�GDQV�OD�

GLVFLSOLQH�
����� ���� �����

7DX[�G¶DGRSWLRQ ���� �� ��
6RXUFH ��QRV�SURSUHV�UHOHYpV�HW�VHORQ�OD�QRWH�G¶LQIRUPDWLRQ�Q�������GH�GpFHPEUH������GX�0LQLVWqUH�GH�
O¶eGXFDWLRQ�1DWLRQDOH��© /HV�HQVHLJQDQWV�GX�VHFRQG�GHJUp�GDQV�OHV�FROOqJHV�HW�O\FpHV�SXEOLFV�HQ���������� ª�

,O�IDXW�WRXWHIRLV�QXDQFHU�OHV�FKLIIUHV�SURSRVpV�GDQV�FH�WDEOHDX��,OV�QH�SHUPHWWHQW�SDV�GH�

PRQWUHU�O¶pYROXWLRQ�GX�WDX[�G¶DGRSWLRQ��

/D�OLVWH�(FRJHVW�D�FRQQX�XQH�FURLVVDQFH�IRUWH�VXU� OD�SpULRGH�pWXGLpH��YRLU�)LJXUH������

'DQV� OH� PrPH� WHPSV�� OHV� OLVWHV� ,QWHU�(6� HW� 3DJHVWHF� VHPEODLHQW� DYRLU� DWWHLQW� XQ� SODIRQG��

/¶DQFLHQQHWp�GH�OD�OLVWH�HVW�SUREDEOHPHQW�XQH�GHV�YDULDEOHV�H[SOLFDWLYHV�GH�FHWWH�pYROXWLRQ��$X�

PRPHQW� GH� O¶REVHUYDWLRQ�� OD� OLVWH� (FRJHVW� pWDLW� GH� FUpDWLRQ� UpFHQWH�� (OOH� pWDLW� HQ� SKDVH� GH�

© GpFROODJH ª�GX�SRLQW�GH�YXH�GH O¶pYROXWLRQ�GH�VRQ�QRPEUH�G¶DERQQpV��/HV�OLVWHV�,QWHU�(6�HW�

3DJHVWHF� TXL� DYDLHQW� GpMj� SOXVLHXUV� DQQpHV� G¶H[LVWHQFH� QH� SURJUHVVDLHQW� SOXV� TXH� GH� IDoRQ�

PDUJLQDOH��



���

)LJXUH����eYROXWLRQ�GX�QRPEUH�GH�PHVVDJHV�HW�G
DERQQpV�GXUDQW�O
DQQpH�VFRODLUH������

6RXUFH ��QRV�SURSUHV�UHOHYpV

6L� O¶LQGLFDWHXU� GH� O¶DGRSWLRQ� QRXV� SHUPHW� GH� UHODWLYLVHU� O¶LPSRUWDQFH� GX� SKpQRPqQH�

G¶HQJDJHPHQW� GHV� HQVHLJQDQWV� GDQV� OD� OHFWXUH� GH� FHV� OLVWHV� GH� GLIIXVLRQ� GLVFLSOLQDLUHV�� LO� QH�

QRXV�GLW�ULHQ�GH�OD�GLIIXVLRQ�UpHOOH�GHV�pFKDQJHV�GDQV�OD�SURIHVVLRQ��(IIHFWLYHPHQW��OD�OHFWXUH�

GHV� DUFKLYHV�� OHXU� YDORULVDWLRQ� VRXV� G¶DXWUHV� IRUPHV�� pGLWRULDOHV� HQWUH� DXWUHV�� RX� OD�

WUDQVPLVVLRQ�GHV�PHVVDJHV�SDU�XQ�RX�GHV�DERQQpV�j�GHV�HQVHLJQDQWV�QRQ�DERQQpV�DFFURLVVHQW�

O¶DXGLHQFH�GH�OD�OLVWH��(Q�UHYDQFKH�WRXV�OHV�DERQQpV�QH�VRQW�SDV�GHV�OHFWHXUV�DVVLGXV��

������ 8QH� DGRSWLRQ� OLpH� DX[� FRQGLWLRQV� G¶H[HUFLFH� GX� PpWLHU�

G¶HQVHLJQDQW "

1RXV�SURFpGHURQV�PDLQWHQDQW�j�XQH�DQDO\VH�VHFRQGDLUH�GHV�GRQQpHV�UHFXHLOOLHV�ORUV�GH�

QRWUH� HQTXrWH� PHQpH� HQ� PDUV�DYULO� ����� DXSUqV� GHV� DERQQpV� j� GHV� OLVWHV� GH� GLIIXVLRQ�

GLVFLSOLQDLUHV����

3OXVLHXUV� PRWLYDWLRQV� VRQW� FRPPXQHV� DX[� WURLV� GLVFLSOLQHV� FRQVLGpUpHV�� /H� SUHPLHU�

PRWLI�G¶DERQQHPHQW��YRLU�7DEOHDX������WRXWHV�OLVWHV�FRQIRQGXHV��HVW�FHOXL�GH�VH�WHQLU�LQIRUPp�

GHV�GpEDWV�DX�VHLQ�GH�OD�GLVFLSOLQH�VFRODLUH��8QH�DXWUH�PRWLYDWLRQ�WUqV�IRUWH�TXHOOH�TXH�VRLW�OD�

� &I� �������© ,QWpUrWV�LQGLYLGXHOV�HW�FR�WV�GH�O¶HQJDJHPHQW�GDQV�OHV�UpVHDX[�GLVFLSOLQDLUHV ��HQTXrWH�DXSUqV�GHV�
DERQQpV ª�GX�FKDSLWUH���© 3UREOpPDWLTXH�HW�PpWKRGRORJLH ª�



���

OLVWH� HVW� OLpH� DX� PpGLD� OXL�PrPH� HW� j� VD� FDUDFWpULVWLTXH� TXL� SHUPHW� GH� FRQWDFWHU� XQ� JUDQG�

QRPEUH�GH�SHUVRQQHV�HW�G¶HVSpUHU�REWHQLU�XQH�UpSRQVH�UDSLGHPHQW��1RXV�SRXYRQV�pJDOHPHQW�

FRQVWDWHU� OD�PrPH�SURSRUWLRQ�G¶DERQQpV� D\DQW� OH� VHQWLPHQW�G¶DSSDUWHQLU� j�XQH�FRPPXQDXWp�

�����SRXU�OHV�WURLV�OLVWHV���/H�GHUQLHU�SRLQW�FRPPXQ�HVW�OD�UHODWLYH�IDLEOHVVH�GH�OD�PRWLYDWLRQ�

© V¶H[SULPHU ª��TXRLTXH�OpJqUHPHQW�SOXV�IRUWH�SRXU�OHV�HQVHLJQDQWV�GH�6(6�

(QVXLWH�� OHV� PRWLYDWLRQV� GLIIqUHQW� VXU� WURLV� SRLQWV� TXH� QRXV� SUpVHQWHURQV� GDQV� OHXU�

RUGUH�G¶LPSRUWDQFH��

7RXW�G¶DERUG��OD�PRWLYDWLRQ�G¶pFKDQJH�GH�SUDWLTXHV�UHQFRQWUH�XQ�SOXV�IRUW�pFKR�DXSUqV�

GHV�HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�HW�GH�WHFKQRORJLH�TX¶HQ�6(6��'RLW�RQ�\�YRLU�XQ�OLHQ�DYHF�

OH� W\SH� G¶HQVHLJQHPHQW�� EDVp� VXU� OHV� VFpQDULRV� HW� OHV� UpDOLVDWLRQV� GHV� pOqYHV� SRXU� OD�

WHFKQRORJLH�HW�VXU�GHV�DFWLYLWpV��HQWUH�DXWUHV��SRXU�O¶pFRQRPLH�JHVWLRQ�"�,O�HVW�SRVVLEOH�TXH�OHV�

SUDWLTXHV� SpGDJRJLTXHV� VRLHQW� SOXV� YDULpHV� GDQV� FHV� GHX[� GLVFLSOLQHV� TX¶HQ� 6(6�� FH� TXL�

VXVFLWHUDLW�XQH�HQYLH�SOXV� IRUWH�GH�FRPSDUHU� OHV�VLHQQHV�j�FHOOHV�GHV�DXWUHV�SRXU�GLVSRVHU�GH�

SRLQWV�GH�UHSqUH�

(QVXLWH��OD�PRWLYDWLRQ�SRXU�© PLHX[�FRQQDvWUH�FH�PpGLD ª�VH�UpYqOH�SOXV�IRUWH�SRXU�OHV�

HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�HW�GH�WHFKQRORJLH�TXH�SRXU�OHV�HQVHLJQDQWV�GH�6(6��2XWUH�OD�

MHXQHVVH�GH� OD� OLVWH�(FRJHVW����PRLV�G¶H[LVWHQFH�DX�PRPHQW�GH� O¶HQTXrWH��RQ�SHXW�H[SOLTXHU�

FHWWH�SOXV�IRUWH�PRWLYDWLRQ�SDU�OH�IDLW�TXH�FHV�GHX[�GLVFLSOLQHV�RQW�j�HQVHLJQHU�OHV�WHFKQRORJLHV�

GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ��GRQW�,QWHUQHW�HW�OD�PHVVDJHULH�IRQW�SDUWLH��

(QILQ�� OD�PRWLYDWLRQ� © URPSUH� O¶LVROHPHQW ª� HVW� DVVH]� IRUWH� SDUPL� OHV� HQVHLJQDQWV� GH�

WHFKQRORJLH� HW� GH� 6(6�� &HFL� HVW� SUREDEOHPHQW� OLp� DX[� FRQGLWLRQV� G¶HQVHLJQHPHQW� HW� DX[�

pTXLSHV� SDUIRLV� UHVWUHLQWHV� G¶HQVHLJQDQWV� GH� FHV� GLVFLSOLQHV� DX� VHLQ� GHV� pWDEOLVVHPHQWV�

VFRODLUHV�

&HV� UpSRQVHV�PRQWUHQW� O¶LPSRUWDQFH� SRXU� OHV� DERQQpV� GH� URPSUH� O¶LVROHPHQW� VRLW� HQ�

O¶H[SULPDQW�H[SOLFLWHPHQW� �URPSUH� O¶LVROHPHQW�� VRLW� HQ� LQYRTXDQW� LPSOLFLWHPHQW�FHW�REMHFWLI��

HQ�VRXKDLWDQW�SDU�H[HPSOH�VH�WHQLU�LQIRUPp�VXU�OHV�pYROXWLRQV�GH�VRQ�PpWLHU�HW�GH�VD�GLVFLSOLQH�

�VH�WHQLU�LQIRUPp�GHV�GpEDWV���RX�HQFRUH�HQ�UHFKHUFKDQW�GHV�SRLQWV�GH�UHSqUHV�SRXU�pYDOXHU�VRQ�

WUDYDLO��FRQIURQWHU�VHV�SUDWLTXHV���

1RXV� UHWURXYRQV� FHV� EHVRLQV� GDQV� OD� OLWWpUDWXUH� VXU� OHV� FRQGLWLRQV� GH� WUDYDLO� GHV�

HQVHLJQDQWV�



���

7DEOHDX��� 3RXUTXRL�V
DERQQHU�j�XQH�OLVWH�GH�GLIIXVLRQ�"

(FRJHVW ,QWHU�(6 3DJHVWHF
1E��FLW� )UpT� 1E��FLW� )UpT� 1E��FLW )UpT�

6H� WHQLU� LQIRUPp�H�� GHV�GpEDWV DX� VHLQ�
GH�OD�GLVFLSOLQH

�� ��� �� ��� �� ���

&RQIURQWHU�YRV�SUDWLTXHV DYHF�FHOOHV�GH�
FROOqJXHV

�� ��� � ��� �� ���

3RXYRLU� FRPSWHU� VXU� XQH� UpSRQVH�
UDSLGH

�� ��� �� ��� �� ���

0LHX[� FRQQDvWUH FH� PpGLD �OLVWH� GH�
GLIIXVLRQ�

�� ��� � �� �� ���

$SSDUWHQLU�j�XQH�FRPPXQDXWp �� ��� � ��� �� ���
5RPSUH�O
LVROHPHQW �� ��� �� ��� �� ���
6¶H[SULPHU � ��� � ��� �� ���
1RPEUH�GH�UpSRQGDQWV�GH�O¶HQTXrWH �� �� ��
6RXUFH ��DQDO\VH�VHFRQGDLUH�GH�QRWUH�HQTXrWH�PHQpH�DXSUqV�GHV�DERQQpV�HQ�PDUV�DYULO������

�������� 5RPSUH�O¶LVROHPHQW

6¶DERQQHU�j�XQH� OLVWH�GLVFLSOLQDLUH�SHXW�rWUH�XQ�PR\HQ�GH�URPSUH� O¶LVROHPHQW� OLp�DX[�

FRQGLWLRQV�GH�WUDYDLO�GHV�HQVHLJQDQWV��&HW�LVROHPHQW�HVW�DQDO\Vp�GDQV�OD�OLWWpUDWXUH�FRPPH�XQ�

IUHLQ j� O¶LQQRYDWLRQ�� DX� SHUIHFWLRQQHPHQW� SURIHVVLRQQHO�� j� OD� UHPLVH� HQ� FDXVH� GHV�

UHSUpVHQWDWLRQV�FRQFHUQDQW�OH�PpWLHU��OD�SpGDJRJLH�RX�OD�GLGDFWLTXH��HWF�

©8QH� GHV� FDUDFWpULVWLTXHV� SULQFLSDOHV� GX� PpWLHU� G¶HQVHLJQDQW� FRPPXQH� j� WRXV� OHV�

QLYHDX[�G¶HQVHLJQHPHQW�HVW�OH�GHJUp�G¶LQGpWHUPLQDWLRQ�GHV�WkFKHV�TXL�OH�FRQVWLWXHQW���«��8QH�

DXWUH� FDUDFWpULVWLTXH� FRQFHUQH� OHV� FRQGLWLRQV�GH� WUDYDLO� GH� OD�PDMRULWp�GHV�HQVHLJQDQWV �� LOV�

WUDYDLOOHQW� VHXOV� GHYDQW� GHV� JURXSHV� G¶pOqYHV�� 3OXVLHXUV� UHFKHUFKHV� RQW� PRQWUp� TXH� FHWWH�

LQFHUWLWXGH� HW� FHW� LVROHPHQW� VRQW� GpIDYRUDEOHV� j� O¶pPHUJHQFH� G¶XQH� FRPSpWHQFH�

SURIHVVLRQQHOOH�FDU�LOV�FRQGXLVHQW�OHV�HQVHLJQDQWV�j�V¶DSSX\HU�GDYDQWDJH�VXU�OD�YLVLRQ�TX¶LOV�

RQW� DFTXLVH� GX�PpWLHU� G¶HQVHLJQDQW� HQ� WDQW� TX¶pOqYH� SOXW{W� TXH� VXU� GHV� VRXUFHV� H[WpULHXUHV�

G¶LQIRUPDWLRQ�HW�G¶DLGH�HW�j�DGRSWHU�GHV�VROXWLRQV�j�FRXUW� WHUPH�HQ�SULYLOpJLDQW� OD� IDoRQ�GH�

IDLUH�VXU�OH�SRXUTXRL�GHV�FKRVHV ª��

&H�VHQWLPHQW�G¶LVROHPHQW� VHPEOH�pJDOHPHQW� OLp�DX[�GLIILFXOWpV�GH�FRPPXQLFDWLRQ�DX�

VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW�

� 0��'858�%(//$7��$��9$1�=$17(1����������6RFLRORJLH�GH�O¶pFROH��S������



���

© �«�� FHWWH FRPPXQLFDWLRQ� VH� KHXUWH� j� GHV� REVWDFOHV� IUpTXHQWV� TXL� OD� UHQGHQW� DORUV�

VXSHUILFLHOOH��SHX�V\VWpPDWLTXH��VDQV�FRQWLQXLWp��GH�VRUWH�TXH�EHDXFRXS�G¶HQVHLJQDQWV�GLVHQW�

pSURXYHU�XQ�VHQWLPHQW�G¶LVROHPHQW ª��

$LQVL� OD� OLVWH� SHXW� rWUH� YpFXH� FRPPH� XQH� VDOOH� GHV� SURIHVVHXUV� LGpDOH�� © XQH� JUDQGH�

VDOOH� GHV� SURIV� YLUWXHOOH�� SOXV� FKDOHXUHXVH� HW� SOXV� LQWpUHVVDQWH� TXH� FHOOH� GH� QRV�

pWDEOLVVHPHQWV ª��

(QILQ�RQ�SHXW�SHQVHU�TXH�FHWWH�IRUPH�G¶pFKDQJHV�HVW�FHOOH�G¶XQH�FRRSpUDWLRQ�PLQLPDOH��

GRQW�OHV�UHFKHUFKHV�PRQWUHQW�TX¶HOOH�HVW�SULVpH�SDU�OHV�HQVHLJQDQWV�

© >OHV� HQVHLJQDQWV@� SUpIqUHQW� VRXYHQW� G¶DXWUHV� IRUPHV� GH� FRRSpUDWLRQ�� QRWDPPHQW� OD�

FRQYHUVDWLRQ�GDQV�XQ�UpVHDX�LQIRUPHO��FRPPH�IDoRQ�pFRQRPLTXH�GH�UpVRXGUH�OHV�SUREOqPHV�HW�

G¶REWHQLU� XQ� PLQLPXP� GH� VRXWLHQ� &HV� VROXWLRQV� VSRQWDQpHV� VXIILVHQW� j� pYLWHU� OH� VHQWLPHQW�

G¶LVROHPHQW�HW�j�SDUWDJHU�OHV�UHVSRQVDELOLWpV�IDFH�DX[�GLIILFXOWpV�GX�PpWLHU��VDQV�SRXU�DXWDQW�

WRPEHU�GDQV�OD�ORXUGHXU�GHV�UpXQLRQV�UDVVHPEODQW�O¶HQVHPEOH�GX�FRUSV�HQVHLJQDQWª��

3RXUWDQW�O¶DXWHXU�SHQVH�TXH�FHWWH�IRUPH�GH�FRRSpUDWLRQ�Q¶HVW�TXH�WUqV�VXSHUILFLHOOH �

© OHV� HQWUDLGHV� RFFDVLRQQHOOHV�� OHV� FRQYHUVDWLRQV� GH� VDOOHV� GHV� PDvWUHV�� OHV�

© WUXFV TX¶RQ�VH�SDVVH ª�QH�VXIILVHQW�SDV�SRXU�YHQLU�j�ERXW�GHV�SUREOqPHV�TXH�SRVH�OH�PpWLHU��

VRLW�GDQV�OH�TXRWLGLHQ��VRLW�GDQV�OD�JHVWLRQ�j�PR\HQ�HW�ORQJ�WHUPH ª��

$X� WRWDO�� OHV� HQVHLJQDQWV� VRXKDLWHQW� QH� SOXV� rWUH� LVROp� GDQV� OHXU� WUDYDLO� HW� SRXYRLU�

SDUWDJHU�OHXUV�H[SpULHQFHV�DYHF�OHXUV�SDLUV�

�������� &RQIURQWHU�VHV�SUDWLTXHV

/H� UDSSRUW� %DQFHO ������� VRXOLJQH� FHWWH� QpFHVVLWp� UHVVHQWLH� SDU� OHV� HQVHLJQDQWV GH�

FRQIURQWHU�OHXUV�SUDWLTXHV��

� &RQVHLO�6XSpULHXU�GH�O¶eGXFDWLRQ� ������/D�FRQGLWLRQ�HQVHLJQDQWH��S������FLWp�SDU�0��7DUGLI HW�&��/HVVDUG��/H
WUDYDLO�HQVHLJQDQW�DX�TXRWLGLHQ��([SpULHQFH��LQWHUDFWLRQV�KXPDLQHV�HW�GLOHPPHV�SURIHVVLRQQHOV��������S������
� )��-$55$8'��© &OLR�+�)UDQoDLV��XQH�VDOOH�GHV�SURIV�YLUWXHOOH ª��LQ�,QWHUQHW�DX�TXRWLGLHQ���FRPPXQLTXHU��
&1'3�',(��GpFHPEUH������
� 0��*$7+(5�7+85/(5���������© ,QQRYDWLRQ�HW�FRRSpUDWLRQ ��OLHQV�HW�OLPLWHV ª��LQ�0��%21$0, HW�0��
*$5$17 �GLU���6\VWqPHV�VFRODLUHV�HW�SLORWDJHV�GH�O¶LQQRYDWLRQ�HW�LPSODQWDWLRQ�GX�FKDQJHPHQW��'H�%RHFN��SS��
��������
� ,GHP�
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© /D� GHPDQGH� HVW� IRUWH� G¶XQH� FRQIURQWDWLRQ� GHV� SUDWLTXHV� SpGDJRJLTXHV�� � «��

7UDYDLOOHU� HQ� pTXLSH� HVW� XQH� IDoRQ� SRXU� O¶HQVHLJQDQW� G¶rWUH� DFWHXU� GDQV� O¶pYROXWLRQ� GH� VD�

GLVFLSOLQH�� GH�PDvWULVHU� HW� G¶H[HUFHU� VD� OLEHUWp�SpGDJRJLTXH�� �«���/H� WUDYDLO� HQ� pTXLSH�SHXW�

rWUH� GLVFLSOLQDLUH� �YHUWLFDO�� KRUL]RQWDO��� LQWHUGLVFLSOLQDLUH�� VH� VLWXHU� DX� QLYHDX� GH�

O¶pWDEOLVVHPHQW� RX� j� O¶H[WpULHXU�� /¶HQVHLJQDQW� Q¶HVW� SDV� GDQV� XQH� pTXLSH� PDLV� GDQV�

SOXVLHXUV ª���

,O�V¶DJLW�G¶REWHQLU�GHV�SRLQWV�GH�UHSqUH�SDU�UDSSRUW�j�VD�IDoRQ�G¶HQVHLJQHU�HW�G¶pYDOXHU�

VRQ�SURSUH�WUDYDLO�

©'DQV� OH� IOX[�VFRODLUH��FKDTXH�HQVHLJQDQW�HVW� LVROp�GDQV�VD�FODVVH�HW�QH�SHXW� MDPDLV�

SDU�FRQVpTXHQW�YRLU�HW�FRQWU{OHU�OHV�UpVXOWDWV�GH�VRQ�WUDYDLO�HW�GH�VHV�HIIRUWV��/D�FROODERUDWLRQ�

HQWUH�HQVHLJQDQWV�HVW�GRQF�XQ�PR\HQ�G¶HQGLJXHU�FHWWH� ORJLTXH�HW�G¶H[HUFHU�XQ�FRQWU{OH�SOXV�

pWURLW�HW�SOXV�VWDEOH�VXU�VRQ�WUDYDLO ª��

/HV�pFKDQJHV�DYHF�OHV�SDLUV�VRQW�pJDOHPHQW�VRXUFH�GH�FRQQDLVVDQFHV�HW�GH�VDYRLU�IDLUH��

© /H�VDYRLU�SURIHVVLRQQHO�LQWqJUH�GHV�FRQQDLVVDQFHV�HW�VDYRLU�IDLUH�GRQW�O¶RULJLQH�HVW�

PDQLIHVWH��3DU�H[HPSOH��FHUWDLQV�SURYLHQQHQW�GH�OD�IDPLOOH�GH�O¶HQVHLJQDQW��GH�O¶pFROH�TXL�O¶D�

IRUPp� HW� GH� VD� FXOWXUH� SHUVRQQHOOH �� �«� G¶DXWUHV� HQFRUH� SURYLHQQHQW� GHV� SDLUV� GX�

SHUIHFWLRQQHPHQW��HWF� ª���

,OV�SHUPHWWHQW�DXVVL�GH� UHSpUHU� OHV�SUDWLTXHV�SHUIRUPDQWHV��0��.HQQHG\ FRQVWDWH�TXH��

SRXU� OHV� SDUWLFLSDQWV� GH� VD� UHFKHUFKH�� © OH� VDYRLU� DX� WUDYDLO� LQFOXDLW� GHV� VXSSRVLWLRQV� RX�

K\SRWKqVHV� DX� VXMHW� GH� O¶DSSUHQWLVVDJH� GHV� HQIDQWV�� GHV� WKpRULHV� SpGDJRJLTXHV� HW�

SKLORVRSKLTXHV�GH�O¶pGXFDWLRQ���«��OHV�SHUIRUPDQFHV�GH�FHUWDLQV�FROOqJXHV��«�ª���

/HV� PRWLYDWLRQV� G¶DGRSWLRQ� VRQW� OLpHV� DX[� FDUDFWpULVWLTXHV� GX� PpWLHU� G¶HQVHLJQDQW�

�LVROHPHQW�� PDQTXH� GH� UHSqUHV�� HWF���� 2Q� FRQVWDWH� TXH� FH� VRQW� G¶DERUG� GHV� XVDJHV� QRQ�

LQWHUDFWLIV� TXL� LQFLWHQW� OHV� HQVHLJQDQWV� j� V¶DERQQHU� �VH� WHQLU� LQIRUPp� QH� QpFHVVLWH� SDV� GH�

SDUWLFLSHU�VRL�PrPH��RX�DORUV��TXDQG� O¶LQWHUDFWLYLWp�HVW�SUpVHQWH��F¶HVW� OD�GLPHQVLRQ�XWLOLWDLUH�

� '��%$1&(/ ��������5DSSRUW�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�GHV�HQVHLJQDQWV�GH�O\FpH�
� 0��7$5',) HW�&��/(66$5'��RSXV��FLWp��S������
�� LGHP��S������
�� 0��.(11('< �������:RUNLQJ�NQRZOHGJH��.QRZOHGJH ��FUHDWLRQ��GLIIXVLRQ��XWLOL]DWLRQ��������S�����������
FLWp�SDU�0��7$5',) HW�&��/(66$5'��RSXV��FLWp��S������



���

GH�OD� OLVWH�TXL�HVW� LQYRTXpH��REWHQLU�GH�O¶DLGH�UDSLGHPHQW���4X¶HQ�HVW�LO�GDQV�FH�FRQWH[WH�GHV�

UDLVRQV�GH�OD�QRQ�SDUWLFLSDWLRQ "

���� ([SOLTXHU�OD�QRQ�SDUWLFLSDWLRQ

/D�QRQ�SDUWLFLSDWLRQ�UHQG�FRPSWH�GH�O¶DEVHQFH�GH�FRQWULEXWLRQ�DX[�VLWHV�DFDGpPLTXHV�

HW� GH� O¶DEVHQFH� GH� SDUWLFLSDWLRQ� DX[� pFKDQJHV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ� SDU� OHV� HQVHLJQDQWV�

D\DQW�IDLW�OD�GpPDUFKH�GH�V¶DERQQHU�

������ 1RQ�FRQWULEXWLRQ�DX[�VLWHV�DFDGpPLTXHV

,O� HVW� GLIILFLOH� G¶pWXGLHU� OH� © QRQ�XVDJH ª� HW� QRXV� QH� SRXUURQV� pPHWWUH� TXH� GHV�

FRQMHFWXUHV��&RPPH�O¶pFULW�+��'H�+DDUW����© ³ OD�PDMRULWp�VLOHQFLHXVH´�GHV�XVDJHUV�SRWHQWLHOV�

HVW� LPSRUWDQWH�HW�SHX�FRQQXH ª��'¶DXWDQW�SOXV�TXH�GDQV�OH�FDV�TXL�QRXV�LQWpUHVVH�� O¶XVDJH�HQ�

TXHVWLRQ� GHPDQGH� XQ� LQYHVWLVVHPHQW� IRUW�� SXLVTX¶LO� QH� V¶DJLW� SDV� VHXOHPHQW� G¶XWLOLVHU� XQ�

GLVSRVLWLI��PDLV�GH�SURGXLUH�XQH�UHVVRXUFH��

/HV� UHVSRQVDEOHV�GHV� VLWHV� DFDGpPLTXHV�GHV� WURLV�GLVFLSOLQHV�GpSORUHQW� OH�PDQTXH�GH�

UHVVRXUFHV�IRXUQLHV�SDU�OHV�HQVHLJQDQWV��2U�LO�H[LVWH�GHV�JURXSHV�TXL�DYDLHQW��DQWpULHXUHPHQW�j�

OD� PLVH� HQ� SODFH� G¶XQ� UpVHDX� GLVFLSOLQDLUH� YLD� ,QWHUQHW�� XQH� WUDGLWLRQ� GH� SURGXFWLRQ� GH�

UHVVRXUFHV�HW�TXL�QH�VRXKDLWHQW�SDV�SRXU�DXWDQW�SURGXLUH�SRXU�OHV�VLWHV�DFDGpPLTXHV��

&¶HVW�OH�FDV�SDU�H[HPSOH�GH�JURXSHV�GH�WUDYDLO�GH�SURIHVVHXUV�GH�VFLHQFHV�pFRQRPLTXHV�

HW�VRFLDOHV�TXL�SXEOLDLHQW�XQH�UHYXH�DFDGpPLTXH�j 5HQQHV�QRPPpH�© eFKDQJHV ª��/H�SDVVDJH�

GHV� WUDYDX[� pFULWV� GDQV� FHWWH� UHYXH�� FHUWHV� DFDGpPLTXH�� PDLV� GRQW� OH� OHFWRUDW� GpSDVVDLW� OD�

%UHWDJQH��j�GHV� WUDYDX[�PLV�HQ�OLJQH�QH�V¶HVW�SDV�HIIHFWXp��'HV�DXWHXUV�UpJXOLHUV�GH�OD�UHYXH�

Q¶RQW�SDV�VRXKDLWp�SXEOLHU�VXU� OH�VLWH�DFDGpPLTXH��,OV�Q¶RQW�G¶DLOOHXUV�SDV�SXEOLp�VXU�G¶DXWUHV�

VLWHV�� &H� JURXSH� D� DORUV� pFODWp�� 7RXWHIRLV�� FHUWDLQV� PHPEUHV� RQW� SULV� GHV� UHVSRQVDELOLWpV�

pGLWRULDOHV�VXU�OH�VHUYHXU�DFDGpPLTXH��

,O�\�D� Oj�XQ�SKpQRPqQH�TX¶LO�FRQYLHQGUDLW�GH�FRPSUHQGUH�SRXU�QXDQFHU�VpULHXVHPHQW�

OHV�GLVFRXUV�RSWLPLVWHV�VXU�OH�WUDYDLO�FRRSpUDWLI� UHQGX�SRVVLEOH�JUkFH�j�,QWHUQHW��2Q�SHXW�IDLUH�

O¶K\SRWKqVH� TXH� OH� SDVVDJH� G¶XQH� UHYXH� SDSLHU� j� XQ� VLWH� ZHE� Q¶HVW� TX¶XQH� IDFHWWH� GHV�

FKDQJHPHQWV�GDQV�OH�IRQFWLRQQHPHQW�GX�JURXSH�GH�WUDYDLO��TXL�RQW�SURYRTXp�OH�UHMHW�GH�FHWWH�

�� +2*(:(* '(�+$$57 +�3��© 6RFLDO�6FLHQFH�DQV�WKH�FKDUDFWHULVWLFV�RI�VRFLDO�VFLHQFH�LQIRUPDWLRQ�XVHUV ª��
,QWHUQDWLRQDO�IRUXP�RQ�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ��YRO��������������&LWp�SDU�<YHV�)��/(�&2$',&��8VDJHV�HW�
XVDJHUV�GH�O¶LQIRUPDWLRQ��S������



���

QRXYHOOH� RUJDQLVDWLRQ�� &HV� FKDQJHPHQWV� RUJDQLVDWLRQQHOV� HW� WHFKQLTXHV� FRQVLVWHQW� SDU�

H[HPSOH�HQ�XQH�YDOLGDWLRQ�SDU�O¶,QVSHFWLRQ��HQ�XQH�pFULWXUH�GLIIpUHQWH�HQ�IRQFWLRQ�GX�VXSSRUW�

�SDSLHU��SDJHV�ZHE���

8QH� DXWUH� H[SOLFDWLRQ�SRVVLEOH� WRXFKHUDLW� FHOOH�GH� OD�YLVLELOLWp�GX� WUDYDLO� HIIHFWXp��/D�

GLIIXVLRQ�GHV�SURGXFWLRQV�© WUDGLWLRQQHOOHV ª��VXU�XQ�VXSSRUW�SDSLHU�OD�SOXSDUW�GX�WHPSV��UHVWDLW�

FRQILQpH� j� XQ� FHUFOH� UHVWUHLQW� GH� SDLUV� TXH� O¶RQ� FRQQDLVVDLW� ELHQ�� (VW�FH� OH� FKDQJHPHQW�

G¶pFKHOOH�RX� OD�YLVLELOLWp� SRWHQWLHOOHPHQW�SOXV�JUDQGH�TXL� IUHLQH� OHV�FRQWULEXWLRQV "�(VW�FH� OD�

SURFpGXUH�GH�YDOLGDWLRQ�SDU�O¶LQVSHFWLRQ "�(VW�FH�OH�VHQWLPHQW�G¶rWUH�GpSRVVpGp�GH�VRQ�WUDYDLO�

SDU�OHV�pYHQWXHOOHV�UHPLVHV�HQ�IRUPH�QpFHVVLWpHV�SDU�OH�QRXYHDX�VXSSRUW "�

3HXW�rWUH�HVW�FH�DXVVL�OD�SHUWH�GH�OD�UHODWLRQ�GRQ�FRQWUH�GRQ�TXL�SRXYDLW�H[LVWHU�DX�VHLQ�

G¶XQ� JURXSH� UHVWUHLQW�� /D� SURGXFWLRQ� DX� VHLQ� G¶XQ� WHO� JURXSH� SHUPHWWDLW� GH� © FRQWU{OHU ª�

O¶LQYHVWLVVHPHQW�GH� FKDFXQ�HW� GH� V¶DVVXUHU�GH� OD� UpFLSURFLWp�JpQpUDOH��YLD� OD�SUHVVLRQ�VRFLDOH�

GHV�DPLV�FRPPH�O¶pFULW�0��2OVRQ� FH�TXH�QH�SHUPHW�SDV�OD�GLIIXVLRQ�VXU�,QWHUQHW��

/HV�K\SRWKqVHV�DYDQFpHV�SUpFpGHPPHQW�FRQFHUQHQW� OD�FRPSDUDLVRQ�G¶XQH�SURGXFWLRQ�

D\DQW�H[LVWp�GDQV�XQ�FHUFOH�UHVWUHLQW�j�XQH�QRQ�FRQWULEXWLRQ�DX�VLWH�DFDGpPLTXH�SDU�FH�PrPH�

FHUFOH�UHVWUHLQW��&HSHQGDQW��OHV�HQVHLJQDQWV�LVROpV�QH�FRQWULEXHQW�SDV�GDYDQWDJH��SUREDEOHPHQW�

SRXU�GHV�PRWLIV�GpMj�pYRTXpV�DX[TXHOV�RQ�SHXW�DMRXWHU�OHV�VXLYDQWV�

/D�QRQ�SDUWLFLSDWLRQ�SHXW�V¶H[SOLTXHU�SDU� OH�PDQTXH�GH�FRPSpWHQFHV�WHFKQLTXHV�SRXU�

SURGXLUH�GHV�SDJHV�ZHE��&HSHQGDQW��OD�SOXSDUW�GHV�LQWHUORFXWHXUV�DFDGpPLTXHV�SUHQQHQW�j�OHXU�

FKDUJH�FHWWH�WUDQVIRUPDWLRQ�GX�GRFXPHQW�EUXW�HQ�GRFXPHQW�SXEOLDEOH�HQ�OLJQH��0DLV�FH�IDLVDQW�

LOV�VRQW�SDUIRLV�DPHQpV�j�PRGLILHU�OH�GRFXPHQW�RULJLQDO�HW�VXVFLWHQW�DLQVL�GHV��FRQWHVWDWLRQV�GH�

OD�SDUW�GHV�FRQWULEXWHXUV��

2Q�SHXW�PHWWUH�HQ�DYDQW�OD�ILJXUH�GH�O¶ © DXWHXU ª�TXL�GLVSDUDvWUDLW�GHUULqUH�OH�VFHDX�GH�

O¶LQVWLWXWLRQ�RX�GDQV�XQ�© FROOHFWLI�VDQV�DXWHXU ª�R��FHOXL�FL�V¶LQGLVWLQJXHUDLW�VHORQ�O¶H[SUHVVLRQ�

GH��-�/�:HLVVEHUJ����/¶HQVHLJQDQW�SHXW�DYRLU�O¶LPSUHVVLRQ�RX�OH�VHQWLPHQW�G¶rWUH�GpSRVVpGp�GH�

VRQ�SURSUH�WUDYDLO�HQ�Q¶pWDQW�SDV�UHFRQQX�FRPPH�O¶© DXWHXU ª��O¶DQRQ\PDW�DXJPHQWDQW�DYHF�OD�

SULVH� HQ� FKDUJH� SDU� O¶LQVWLWXWLRQ� HW� XQH� GLIIXVLRQ� HQ� GHKRUV� GX� FHUFOH� GH� FRQQDLVVDQFHV�� (Q�

PrPH� WHPSV� FH� FROOHFWLI� GLPLQXH� O¶HVSRLU� GH� UpFLSURFLWp�� 3RXUTXRL� SURGXLUH� HW� GRQQHU� DORUV�

�� -�/�:(,66%(5*��© /¶DXWHXU�GDQV�OH�PRXYHPHQW�GH�IOXLGLILFDWLRQ�UpFHSWLRQ�SURGXFWLRQ ª��&ROORTXH�
©&RPSUHQGUH�OHV�XVDJHV�G¶,QWHUQHW ª��(16��&156������GpFHPEUH������



���

TX¶LO� HVW� IRUW� SUREDEOH� TXH� O¶RQ� Q¶REWLHQQH� ULHQ� HQ� pFKDQJH�� QL� UHWRXU� V\PEROLTXH�� QL� UHWRXU�

SpFXQLDLUH��QL�UHWRXU�G¶DXWUHV�RUGUHV�«�VL�FH�Q¶HVW�OH�SODLVLU�GH�SDUWLFLSHU�«

,O�HVW�SUREDEOHPHQW�SOXV�YDORULVDQW��HW�SOXV�SURFKH�FXOWXUHOOHPHQW�GHV�HQVHLJQDQWV��GH�

FKHUFKHU� j� SXEOLHU�� ORUVTX¶LOV� OH� IRQW�� GDQV� GHV� UHYXHV� WUDGLWLRQQHOOHV�� QRWDPPHQW� GDQV� OHV�

UHYXHV� GLVFLSOLQDLUHV�� ,O� HVW� pJDOHPHQW� SUREDEOH� TXH� FHUWDLQV� SUpIqUHQW� OHV� SXEOLFDWLRQV�

UpPXQpUDWULFHV�FRPPH�OD�FROODERUDWLRQ�DYHF�OHV�PDLVRQV�G¶pGLWLRQ�RX�GHV�VLWHV�PDUFKDQGV��

(QILQ��RQ�QH�SHXW�QLHU�TXH�SURGXLUH�XQ�GRFXPHQW�TXL�VHUD�OX�SDU�XQ�JUDQG�QRPEUH�GH�

SDLUV� HW� SDU� OD� KLpUDUFKLH� QpFHVVLWH� SUREDEOHPHQW� XQ� LQYHVWLVVHPHQW� SOXV� JUDQG� TXH� SRXU� XQ�

GRFXPHQW�GHVWLQp�j�VHV�SURSUHV�pOqYHV��'qV�ORUV� OD�FRPSDUDLVRQ�FR�W�DYDQWDJH�Q¶LQFLWH�SDV�j�

VH�ODQFHU�GDQV�GH�WHOOHV�SURGXFWLRQV�

4X¶HQ�HVW�LO�GH�OD�MXVWLILFDWLRQ�GH�OD�QRQ�SDUWLFLSDWLRQ�GHV�DERQQpV�DX[�pFKDQJHV�VXU�OHV�

OLVWHV�GH�GLIIXVLRQ "

������ 1RQ�SDUWLFLSDWLRQ�DX[�pFKDQJHV�VXU�OHV�OLVWHV

1RXV�DYRQV�UHFHQVp�SOXVLHXUV�FR�WV�SHUoXV�SDU�OHV�DERQQpV�TXL�VRQW�DXWDQW�GH�IUHLQV�j�

OHXU�pYHQWXHOOH�SDUWLFLSDWLRQ��YRLU�7DEOHDX�����

7DEOHDX��� 0RWLIV�GH�QRQ�SDUWLFLSDWLRQ�GHV�DERQQpV

(FRJHVW ,QWHU�(6 3DJHVWHF
1E��&LWDWLRQV 1E��&LWDWLRQV 1E��&LWDWLRQV

&RQWHQX�GHV�PHVVDJHV � � �
'pEXWDQW � � �
,QFRPSpWHQW � � �
2EVHUYHU � � �
3DV�GH�EHVRLQ � � �
3DV�OH�WHPSV �� � �
5LHQ�j�GLUH � � �
7RWDO�GHV�FLWDWLRQV �� �� ��
1RPEUH�G¶HQTXrWpV �� �� ��

6RXUFH ��DQDO\VH�VHFRQGDLUH�GH�QRWUH�HQTXrWH�PHQpH�DXSUqV�GHV�DERQQpV�HQ�PDUV�DYULO�������/HV�UpVXOWDWV�QH�VRQW�
SDV�SUpVHQWpV�HQ�SRXUFHQWDJH�pWDQW�GRQQp�OD�WDLOOH�GH�O¶pFKDQWLOORQ�

1RXV�DOORQV� UHSUHQGUH� OHV�UpVXOWDWV�GH�FH�WDEOHDX�HQ�LOOXVWUDQW� OHV�PRWLYDWLRQV�SDU�GHV�

FLWDWLRQV�GHV�UpSRQVHV�IDLWHV�SDU�OHV�DERQQpV�ORUV�GH�O¶HQTXrWH��



���

�������� /H�PDQTXH�GH�WHPSV

8Q�GHV�SUHPLHUV�PRWLIV�GH�QRQ�SDUWLFLSDWLRQ�SRXU�OHV�DERQQpV�G¶(FRJHVW�HW�G¶,QWHU�(6�

HVW�OH�PDQTXH�GH�WHPSV��&HFL�SHXW�rWUH�XQH�UDLVRQ�© REMHFWLYH ª��3RXU�O¶DERQQp��SDUWLFLSHU�DX[�

pFKDQJHV�VLJQLILH�SUHQGUH�OH�WHPSV�GH�GpSRXLOOHU�OHV�PHVVDJHV��GH�YpULILHU�pYHQWXHOOHPHQW�OHV�

LQIRUPDWLRQV� j� WUDQVPHWWUH� HQ� UpSRQVH�� HWF�� /HV� DERQQpV� SHXYHQW� pJDOHPHQW� FRQVLGpUHU� TXH�

FHWWH�WkFKH�Q¶HVW�SDV�SULRULWDLUH��SDUWDQW��QH�SUHQQHQW�SDV�OH�WHPSV�GH�OH�IDLUH�

© 7UqV� LQWpUHVVpH� SDU� OHV� DYLV� GH� PHV� FROOqJXHV� HW� OHV� VLWHV� SURSRVpV�� MH� QH� SUHQGV�

PDOKHXUHXVHPHQW�SDV�OH�WHPSV�GH�SDUWLFLSHU�DX[�pFKDQJHV��� ª��(FRJHVW��Q������IHPPH��HQWUH�

���HW����DQV��DERQQpH�GHSXLV�SOXV�GH���PRLV�

&H� PDQTXH� GH� WHPSV� SHXW� rWUH� pJDOHPHQW� O¶H[SUHVVLRQ� G¶XQH� VXUFKDUJH� GH�

FRPPXQLFDWLRQ�OLpH�DX�YROXPH�GHV�pFKDQJHV��4��-RQHV HW�6��5DIDHOL�� RQW�PRQWUp�TXH�OHV�RXWLOV�

GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� SRXYDLHQW� SURYRTXHU� XQH� WHOOH� VXUFKDUJH�� /D� UpDFWLRQ� GHV�

XWLOLVDWHXUV� HVW� DORUV� OH� GpVHQJDJHPHQW� GH� FHWWH� FRPPXQLFDWLRQ�� VRLW� HQ� QH� OLVDQW� SOXV�

O¶HQVHPEOH�GHV�PHVVDJHV��VRLW�HQ�QH�UpSRQGDQW�SDV��VRLW�HQFRUH�HQ�VH�GpVDERQQDQW�

&H�SKpQRPqQH�D�pWp�REVHUYp�SDU�OHV�PRGpUDWHXUV�GH�OD�OLVWH�(FRJHVW��DX[TXHOV�FHUWDLQV�

DERQQpV�H[SOLTXHQW�OHXU�GpSDUW�GH�OD�OLVWH�«

© /HV� OLVWHV� GH� GLIIXVLRQ�� F¶HVW� YUDLPHQW� WUqV ELHQ��PDLV� WURS�«F¶HVW� WURS ª� �PHVVDJH�

DGUHVVp�SDU�XQ�DERQQp�DX[�PRGpUDWHXUV�GH�OD�OLVWH�(FRJHVW��

© /¶LQVXIILVDQFH� G¶LQIRUPDWLRQ� HVW� FHUWHV� XQ� SUREOqPH�� PDLV� OD� VXULQIRUPDWLRQ�

pJDOHPHQW ª��PHVVDJH�DGUHVVp�SDU�XQ�DERQQp�DX[�PRGpUDWHXUV�GH�OD�OLVWH�(FRJHVW��

'HV�DERQQpV�SURSRVHQW�G¶pYHQWXHOOHV�VROXWLRQV�j�FH�SUREOqPH�

© ,O�PH� VHPEOH�TX
XQH� VFLVVLRQ�GH� OD� OLVWH�GRLW� rWUH�HQYLVDJp� �%76� ��/\FpH� �/(3��SDU�

PDWLqUH� "�� FRPSWH� WHQX� GX� QRPEUH� GH� PHVVDJHV ª� �PHVVDJH� DGUHVVp� SDU� XQ� DERQQp� DX[�

PRGpUDWHXUV�GH�OD�OLVWH (FRJHVW��

�� 4��-21(6��6��5$)$(/, ��������© 8VHU�SRSXODWLRQ�DQG�XVHU�FRQWULEXWLRQV�WR�YLUWXDO�SXEOLFV ��D�V\VWHP�
PRGHO ª��$&0¶V�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�6XSSRUWLQJ�*URXS�:RUN��*URXS�����3KRHQL[��$UL]RQD�



���

3RXU�FHUWDLQV�DERQQpV��FHWWH�VXUFKDUJH�GH�FRPPXQLFDWLRQ�HVW�OLpH�j�O¶DVSHFW�WHFKQLTXH�

GH� OD� OLVWH�GH�GLIIXVLRQ��&HW� DVSHFW� D� pWp� WUDLWp�SDU�4�� -RQHV HW�6��5DIDHOL���� ,OV� pYRTXHQW� OHV�

GLIILFXOWpV� OLpHV� DX� IRQFWLRQQHPHQW� DV\QFKURQH� HW� DX[�PHVVDJHV�DUULYDQW�GDQV� OHV�ERvWHV�DX[�

OHWWUHV� GHV� DERQQpV� GDQV� O¶RUGUH� FKURQRORJLTXH� HW� QRQ� SDV� GDQV� O¶RUGUH� GH� OD� FRQYHUVDWLRQ��

FRPPH� F¶HVW� � OH� FDV� GDQV� OHV� IRUXPV� R�� OHV� ILOV� GH� FRQYHUVDWLRQ� VRQW� UHSUpVHQWpV� SDU� XQH�

DUERUHVFHQFH��© 3RXU�PD�SDUW��MH�SUpIqUHUDLV�XQ�IRUXP��SOXW{W�TXH�GHV�PHVVDJHV�DUULYDQW��HQ�

YUDF�ª �PHVVDJH�DGUHVVp�SDU�XQ�DERQQp�DX[�PRGpUDWHXUV�GH�OD�OLVWH�(FRJHVW��

(Q�PrPH�WHPSV��YRXORLU�UpGXLUH�OH�YROXPH�GH�OD�FRPPXQLFDWLRQ�VHUDLW�VH�SULYHU�GH�OD�

ULFKHVVH�GHV�pFKDQJHV�© /H�QRPEUH�GH�PHVVDJHV�j�WULHU�PH�VHPEOH�PRLQV�GpVDJUpDEOH�TXH�VD�

© PRGpUDWLRQ� H[FHVVLYH ª�� -H� QH� YRLV� SDV� ELHQ� GH� VROXWLRQ� j� OD� OLPLWDWLRQ� GX� YROXPH� GHV�

LQWHUYHQWLRQV��&
HVW�DXVVL�FH�YROXPH�TXL�IDLW�OD�ULFKHVVH�GH�OD�OLVWH ª��PHVVDJH�DGUHVVp�SDU XQ�

DERQQp�DX[�PRGpUDWHXUV�GH�OD�OLVWH�(FRJHVW��

1RWRQV� FHSHQGDQW� TXH� OD� OLVWH� 3DJHVWHF� FRQQDvW� XQ� WUDILF�GH�PHVVDJHV� FRPSDUDEOH� j�

FHOXL�G¶(FRJHVW�HW�TXH�FH�PRWLI�GH�QRQ�SDUWLFLSDWLRQ�Q¶HVW�FLWp�SDU�VHV�DERQQpV�TX¶HQ�WURLVLqPH�

SRVLWLRQ��$XVVL�SHXW�RQ�SHQVHU�TXH�G¶DXWUHV�UDLVRQV�VRQW�HQ�MHX��/D�OLVWH�(FRJHVW�HVW�UpFHQWH�HW�

SUREDEOHPHQW� VHV� DERQQpV� Q¶RQW�LOV� SDV� HQFRUH� DFTXLV� OHV� VFKqPHV� G¶XVDJH� GH� FHW� RXWLO� GH�

FRPPXQLFDWLRQ�SRXU�OHXU�SHUPHWWUH�GH�IDLUH�IDFH�j�FH�IORW�GH�PHVVDJHV��

8QH� DXWUH� H[SOLFDWLRQ� UpVLGH�GDQV� O¶KpWpURJpQpLWp�GHV� LQWpUrWV�GHV� DERQQpV�G¶(FRJHVW�

GX�IDLW�GH�OD�GLYHUVLWp�GH�OHXU�VLWXDWLRQ�SURIHVVLRQQHOOH�

�������� 1H�SDV�V¶H[SRVHU��QH�SDV�SUHQGUH�GH�ULVTXHV

/HV�DERQQpV�H[SULPHQW�OHXU�VHQWLPHQW�G¶LQFRPSpWHQFH�HW�DYDQFHQW�OH�IDLW�TX¶LOV�VRLHQW�

GpEXWDQWV��VRLW�GDQV�O¶XVDJH�GH�OD�OLVWH��IRQFWLRQQHPHQW�WHFKQLTXH�RX�IRUPH�GHV�pFKDQJHV���VRLW�

GDQV�OHXU�GLVFLSOLQH�SRXU�H[SOLTXHU�OHXU�QRQ�SDUWLFLSDWLRQ��/D�MHXQHVVH�GH�OD�OLVWH�(FRJHVW�SHXW�

H[SOLTXHU�TXH�FH�VRLW�OH�VHFRQG�PRWLI�GH�QRQ�SDUWLFLSDWLRQ��6XU�OD�OLVWH�3DJHVWHF��OHV�pFKDQJHV�

FRQFHUQDQW�OD�WHFKQLTXH�LQIRUPDWLTXH��OLpH�j�O¶HQVHLJQHPHQW�GH�OD�WHFKQRORJLH��VRQW�LPSRUWDQWV�

HW�GHV�VSpFLDOLVWHV�DSSRUWHQW�GHV�UpSRQVHV�SUpFLVHV��&HUWDLQV�SHXYHQW�HQ�pSURXYHU�XQ�VHQWLPHQW�

© G¶LQFRPSpWHQFH ª�

�� ,GHP�



���

© 3RXU� OH� PRPHQW�� MH� QH� PH� VHQV� SDV� VXIILVDPPHQW� j� O
DLVH�� OHV� LQWHUYHQDQWV� PH�

VHPEOHQW�QHWWHPHQW�SOXV�SHUIRUPDQWV�TXH�PRL ª��(FRJHVW��Q������IHPPH��HQWUH����HW����DQV��

DERQQpH�GHSXLV�PRLQV�GH���PRLV���

© -H� VXLV� HQVHLJQDQWH� GHSXLV� �� DQV� VHXOHPHQW� HW� QH� GLVSRVH� SDV� GH� QRPEUHXVHV�

UHVVRXUFHV� SpGDJRJLTXHV� j� FH� MRXU�� -
DWWHQGV� GH� YRLU� GH� TXHOOH� IDoRQ� MH� SHX[� DSSRUWHU�PD�

FRQWULEXWLRQ�j�OD�OLVWH ª �(FRJHVW��Q������IHPPH��PRLQV�GH����DQV��DERQQpH�GHSXLV�PRLQV�GH���

PRLV��

© %LHQ� PRLQV� SUR� TXH� G
DXWUHV� SRXU� UpSRQGUH� DX[� SUREOqPHV ª� �3DJHVWHF�� Q�������

IHPPH��HQWUH����HW����DQV��DERQQpH�GHSXLV�PRLQV�GH���PRLV��

© -
DL� O
LPSUHVVLRQ� G
rWUH� WURS� LQFRPSpWHQWH� GHYDQW� WDQW� GH� VDYRLUV� QRWDPPHQW� HQ�

LQIRUPDWLTXH�� PHV� LQWHUURJDWLRQV� PH� SDUDLVVHQW� WURS� QDwYHV� SRXU� FRQFHUQHU� XQ� SXEOLF� GH�

© VSpFLDOLVWHV ª� �3DJHVWHF�� Q������ IHPPH�� HQWUH� ��� HW� ��� DQV�� DERQQpH� GHSXLV� PRLQV� GH� ��

PRLV��

/D�FRQILDQFH�HQ�VRL�HVW�XQH�FRQGLWLRQ�VLQH�TXD�QRQ�GH�OD�FRRSpUDWLRQ��UHOHYpH�GDQV�OHV�

WUDYDX[�GH�UHFKHUFKH�

© 3RXU�TXH�OD�FROODERUDWLRQ�VRLW�SRVVLEOH��LO�IDXW�TXH�OHV�HQVHLJQDQWV�DLHQW�FRQILDQFH�

HQ� HX[�PrPHV� HW� HQ� FH� TX¶LOV� IRQW �� LO� IDXW� DXVVL� TX¶LOV� QH� VH� VHQWHQW� SDV� PHQDFpV� QL�

GpYDORULVpV�SDU�OHV�© WURXYDLOOHV ª�GH�OHXUV�YRLVLQV ª���

/HV�HQWUHWLHQV�PHQpV�DXSUqV�G¶HQVHLJQDQWV�SDU�0��7DUGLI HW�&��/HVVDUG�� PRQWUHQW�TXH�

© FHUWDLQV�G¶HQWUH�HX[�pYLWHQW�GH�SDUOHU�GH�OHXUV�GLIILFXOWpV��GH�SHXU�GH�YRLU�OHXUV�FRPSpWHQFHV�

PLVHV�HQ�GRXWH ��FHWWH�LQVpFXULWp�HVW�XQ�REVWDFOH�pYLGHQW�DX�WUDYDLO�G¶pTXLSH ª�

/HV�ULVTXHV�GH�OD�FRPPXQLFDWLRQ�GDQV�OH� WUDYDLO�HQ�pTXLSH�VRXOHYpV�SDU�3��3HUUHQRXG

VRQW�DXVVL�SUpVHQWV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ�UpXQLVVDQW�GHV�SDLUV�

©'H� SOXV�� PrPH� XQ� pFKDQJH� VDQV� FRQVpTXHQFH� SRXU� O
DXWRQRPLH� GH� FKDFXQ�� SHXW�

PHWWUH� j�PDO� VRQ� LPDJH� GH� VRL� FRPPH� SHUVRQQH� RX� FRPPH� SURIHVVLRQQHO�� 2Q� RVFLOOH� GRQF�

HQWUH�GHV�pFKDQJHV�FUHX[��SDUFH�TXH�FKDFXQ�VH�SURWqJH�WHOOHPHQW�TX
LO�Q
RIIUH�TX
XQH�VXUIDFH�

�� 0��7$5',)��&��/(66$5'��RSXV��FLWp��S������
�� ,GHP��S������
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OLVVH�� HW� GHV� pFKDQJHV� SOXV� DXWKHQWLTXHV�� TXL� SHXYHQW�� V
LOV� VRQW� PDO� FRQGXLWV�� ODLVVHU� GHV�

EOHVVXUHV�GXUDEOHV�j�FHX[�TXL�RQW� O
LPSUHVVLRQ�GH�Q
DYRLU�SDV�pWp�FRPSULV�HW�VRXWHQXV��PDLV�

SOXW{W�MXJpV�HW�GpVDYRXpV��,O�\�GRQF�GH�IRUWHV�FRPSpWHQFHV�GH�FRPPXQLFDWLRQ�GDQV�OHV�pTXLSHV�

TXL�GXUHQW ª����

&¶HVW� SRXUTXRL� FHUWDLQV� DERQQpV� VH� SODFHQW� GDQV� XQH� VLWXDWLRQ� G¶REVHUYDWHXUV� GHV�

pFKDQJHV�GH�OD�OLVWH�

©�-H�VXLV�DERQQpH�GHSXLV���MRXUV�VHXOHPHQW�HW�PH�IDPLOLDULVH�G
DERUG�DYHF�OD�OLVWH�HW�

OHV�WKqPHV ª��(FRJHVW��Q������IHPPH��HQWUH����HW����DQV��SURIHVVHXU�VWDJLDLUH��

© -H�QH�VXLV�DERQQpH�TXH�GHSXLV�SHX�GH�WHPSV�HW�DYDQW�G
HQYR\HU�GHV�PHVVDJHV�MH�YHX[�

G
DERUG�IDLUH�FRQQDLVVDQFH�DYHF�VRQ�FRQWHQX ª �(FRJHVW��Q������IHPPH��SOXV�GH����DQV��

�������� 1H�SDV��DYRLU�GH�EHVRLQ

'HV�DERQQpV�H[SULPHQW�OH�IDLW�TX¶LOV�Q¶RQW�SDV�GH�EHVRLQ��DXFXQ�VXU�(FRJHVW�Q¶H[SULPH�

FHWWH�LGpH���ULHQ�j�GLUH��DXFXQ�VXU�3DJHVWHF�Q¶H[SULPH�FHWWH�LGpH��RX�ELHQ�PHWWHQW�HQ�FDXVH�OH�

FRQWHQX�GHV�PHVVDJHV�TXL�OHV�GpoRLW�

/HV�DERQQpV�TXL�GpFODUHQW�Q¶DYRLU�© ULHQ�j�GLUH ª�HVWLPHQW�TX¶LOV�Q¶RQW�ULHQ�j�DSSRUWHU�

DX[�pFKDQJHV�

© 3DV�HX�O
RFFDVLRQ�G
DYRLU�TXHOTXH�FKRVH�j�GLUH�TXL�PH�VHPEOH�VXVFHSWLEOH G
DSSRUWHU�

TXHOTXH� FKRVH ª �(FRJHVW�� Q������ KRPPH�� HQWUH� ��� HW� ��� DQV�� DERQQp� GHSXLV� PRLQV� GH� ��

PRLV��

© -H�Q
DL�SDV�G
LQIRUPDWLRQV�SRXU�OH�PRPHQW�TXL�PH�VHPEOHQW�VXVFHSWLEOHV�G
LQWpUHVVHU�

PHV�FROOqJXHV��PDLV� MH�QH�GpVHVSqUH�SDV ª��(FRJHVW��Q������IHPPH� SOXV�GH����DQV��DERQQpH�

HQWUH���PRLV�HW�XQ�DQ��

'¶DXWUHV� SHQVHQW� TX¶LOV� Q¶RQW� SDV� EHVRLQ� G¶LQWHUYHQLU�� SXLVTXH� OHV� UpSRQVHV� VRQW�

QRPEUHXVHV�RX�ELHQ�SDUFH�TX¶LOV�VRQW�G¶DFFRUG�DYHF�FH�TXL�HVW�GLW�

�� 3K��3(55(128'��© 7UDYDLOOHU�HQ�pTXLSH ª��/¶pGXFDWHXU��Q�����������SS�������



���

© OHV�GpEDWV�VXU�OD�PDWLqUH�HW�RX�OHV�UpIRUPHV�GH�O
HQVHLJQHPHQW�QH�QpFHVVLWHQW�SDV�PRQ�

DYLV��SXLVTXH�FHUWDLQV�GpYHORSSHQW�XQ�DYLV�TXH� MH�SDUWDJH ª �,QWHU�(6��KRPPH��PRLQV�GH����

DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV��SURIHVVHXU�VWDJLDLUH��

(QILQ��FHUWDLQV�PHWWHQW�HQ�FDXVH�OD�WHQHXU�PrPH�GHV�pFKDQJHV�

© MH� QH� YHX[� SDV VDRXOHU� OHV� FROOqJXHV� DYHF� GHV� PHVVDJHV� LQXWLOHV� FRPPH� FHOD� HVW�

VRXYHQW�OH�FDV ª��(FRJHVW��Q������KRPPH��HQWUH����HW����DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV��

© MH�WURXYH�OHV�PHVVDJHV�WUqV�GpFHYDQWV�VXU�HFRJHVW ª��(FRJHVW��Q������IHPPH��SOXV�GH�

���DQV��DERQQpH�GHSXLV�PRLQV�GH���PRLV��

&¶HVW� OH� SUHPLHU�PRWLI� GH� FHX[�TXL�QH�SDUWLFLSHQW�SDV�SRXU� OHV� DERQQpV�GH�3DJHVWHF��

3OXV� IRUWHPHQW� TXH� SRXU� OHV� DXWUHV� OLVWHV�� FHV� DERQQpV� DYDLHQW� G¶DLOOHXUV� OH� SURMHW� GH� VH�

GpVDERQQHU������FRQWUH�����SRXU�O¶HQVHPEOH�GH�O¶HQTXrWH���

© 9X� OD� WHQHXU� GH� OD� SOXSDUW� GHV�PHVVDJHV� MH� Q
HQ� DL� SDV� EHVRLQ ª� �3DJHVWHF�� Q������

KRPPH��HQWUH����HW����DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV��D�SRXU�SURMHW�GH�TXLWWHU�OD�OLVWH��

© OHV�VXMHWV�GH�GLVSXWHV�SF�PDF�P
pQHUYHQW�HW�MH�QH�YHX[�SDV�SDUWLFLSHU�j�GHV�TXHUHOOHV�

GH� © EDV� QLYHDX ª� �3DJHVWHF�� Q������ IHPPH�� HQWUH� ��� HW� ��� DQV�� DERQQpH� GHSXLV� XQ� HW� GHX[�

DQV���

© MH� WURXYH� OHV� GpEDWV� IXWLOHV� j� ��� ª� �3DJHVWHF�� Q������ KRPPH�� PRLQV� GH� ��� DQV��

DERQQp�GHSXLV�PRLQV�GH���PRLV��

&HV�SODLQWHV�DYDLHQW�GpMj�pWp�H[SULPpHV�TXHOTXHV�PRLV�DSUqV�OD�FUpDWLRQ�GH�OD�OLVWH��8Q�

DERQQp�GpSORUDLW��HQ�QRYHPEUH�������OH�PDQTXH�GH�VSpFLILFLWp�GH�FHWWH�OLVWH�GH�GLIIXVLRQ��

© �«��/H�FRQWHQX�GHV�PHVVDJHV�HVW�GH�SOXV�HQ�SOXV�XQH�GHPDQGH�G
DLGH�WHFKQLTXH��HQ�

LQIRUPDWLTXH���,O�H[LVWH�GHV�IRUXPV�GDQV�OHVTXHOV�LQWHUYLHQQHQW�GHV�JHQV�WUqV�FRPSpWHQWV�HW�R��

FHV� TXHVWLRQV� DXUDLHQW� SOXV� GH� UpSRQVHV�� 'H� SOXV� O
XWLOLVDWLRQV� GHV� QHZVJURXSV� SHUPHW� GH�

GLDORJXHU�DYHF�GHV� LQWHUQDXWHV�QRQ�HQVHLJQDQWV�HW�FHOD�HVW� WUqV�HQULFKLVVDQW� ����'
XQH� IDoRQ�

JpQpUDOH� OHV� UHPDUTXHV� DFHUEHV� GH� FHUWDLQV� �MH� QH� YLVH� SHUVRQQH� HQ� SDUWLFXOLHU� PDLV� XQH�

GpULYH�GHV�PHVVDJHV�HQ�JpQpUDO��OH�QRQ�UHVSHFW�GH�OD�FKDUWH�GHV�OLVWHV�GH�GLIIXVLRQ�PH�GRQQH�

OD�VHQVDWLRQ�G
rWUH�GDQV�XQ�QHZVJURXSV�TXHOFRQTXH ª��3DJHVWHF��



���

6L�OHV�DERQQpV�G¶,QWHU�(6�LQYRTXHQW�pJDOHPHQW�OH�FRQWHQX�GHV�PHVVDJHV��F¶HVW�SDUIRLV�

GDYDQWDJH�OH�IRQFWLRQQHPHQW�GX�PpGLD�OXL�PrPH�TXL�HVW�LQFULPLQp��

© 3RXU�WURLV�UDLVRQV�HVVHQWLHOOHPHQW������/H�VWDWXW�GH�OD�OLVWH�UHVWH�PDO�GpILQL��pFKDQJHV�

GH� WUDYDX[� GLVFLSOLQDLUHV�� IRUXP�� HWF���� ��� /RUVTX¶LO� \� D� GLVFXVVLRQ�� RQ� QH� VDLW� SDV� TXL� pFULW�

�DYLV�DXWRULVp��LQVWLWXWLRQQDOLVp��SHUVRQQHO��UHSUpVHQWDWLI�GH�FROOqJXHV��HWF����&
HVW�OH�SUREOqPH�

GH� WRXW� IRUXP� R�� Q
LPSRUWH� TXL� SHXW� LQWHUYHQLU�� FKDTXH� pFULW� D\DQW� OH� PrPH� SRLGV�� ��� /H�

SUREOqPH� GH� O
DUFKLYDJH� TXL� DXWRULVH� WRXWH� SHUVRQQH� H[WpULHXUH� j� OD� GLVFLSOLQH� j� SUHQGUH�

FRQQDLVVDQFH� GHV� SUREOqPHV� VRXOHYpV�� 2U� FHUWDLQHV� GLVFXVVLRQV� VXSSRVHQW� GH� FRQQDvWUH�

O
KLVWRLUH�GH�OD�GLVFLSOLQH�SDU�H[HPSOH� ª��,QWHU�(V��Q�����KRPPH��HQWUH����HW����DQV��DERQQp�

GHSXLV�XQ�j�GHX[�DQV��

&H�VRQW�OHV�FDUDFWpULVWLTXHV�GX�PpGLD�TXL�VRQW�PLVHV�HQ�FDXVH�GDQV�O¶H[WUDLW�SUpFpGHQW ��

OLVWH�JpQpUDOLVWH�GRQW�O¶REMHW�Q¶HVW�SDV�WRXMRXUV�FRPSULV��FDUDFWqUH�SXEOLF�GHV�DUFKLYHV��DEVHQFH�

GH�GLVWLQFWLRQ�HQWUH� OHV�SDUWLFLSDQWV HW� OHXUV�QLYHDX[�G¶LQWHUYHQWLRQ��LQVWLWXWLRQQHO��DVVRFLDWLI��

RSLQLRQ�SHUVRQQHOOH��KXPHXU��HWF���

$X� WRWDO�� OD� QRQ�SDUWLFLSDWLRQ� VHPEOH� V¶H[SOLTXHU� SDU� GHV� UDLVRQV� REMHFWLYHV �� OH�

PDQTXH�GH� WHPSV�� OH�FRQWHQX�GHV�PHVVDJHV�� OH� IDLW�GH�QH�SDV�DYRLU�GH�EHVRLQV RX�GH�QH�SDV�

DYRLU�O¶RFFDVLRQ�GH�SDUWLFLSHU�

'¶DXWUHV� UDLVRQV� SHXYHQW� rWUH� OD� FUDLQWH� GH� V¶H[SULPHU� GDQV� FHW� HVSDFH� GH�

FRPPXQLFDWLRQ�� YRLUH� G¶H[SRVLWLRQ�� TX¶HVW� ,QWHUQHW� �OLVWHV� HW� VLWHV� ZHE��� SDU� PDQTXH� GH�

FRQILDQFH�HQ� VRL�RX�SDU�SHXU�GX� MXJHPHQW�GHV�SDLUV�HW�RX�GH� OD�KLpUDUFKLH�RX�ELHQ�HQFRUH� OD�

GLOXWLRQ�GH�OD�UpFLSURFLWp�JpQpUDOH�GDQV�XQ�© FROOHFWLI�VDQV�DXWHXU ª��

/D�FUDLQWH�GH�QH�SDV�rWUH�FRPSULV�SDU�XQ�OHFWRUDW�LJQRUDQW�O¶KLVWRLUH�GH�OD�GLVFLSOLQH��OD�

GLIILFXOWp�j�LGHQWLILHU�OD�QDWXUH�G¶XQ�PHVVDJH�HW OD�© TXDOLWp ª�GH�VRQ�DXWHXU�VRQW�pJDOHPHQW�GHV�

IUHLQV�j�OD�SDUWLFLSDWLRQ�

4XHOOHV�VRQW�DORUV�OHV�UDLVRQV�pYRTXpHV�SDU�OHV�HQVHLJQDQWV�SRXU�XWLOLVHU�DFWLYHPHQW�OHV�

RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�"�



���

�� 3DUWLFLSHU�DX[�UpVHDX[�GLVFLSOLQDLUHV

'HX[� IRUPHV� G¶HQJDJHPHQW� QRXV� VHPEOHQW� PRQWUHU� OD� SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV�

DX[�UpVHDX[�GLVFLSOLQDLUHV��G¶XQH�SDUW�� OD�FUpDWLRQ�GH�VLWHV�SHUVRQQHOV�WUDLWDQW�GH�OD�GLVFLSOLQH�

VFRODLUH�HW�G¶DXWUH�SDUW��O¶LPSOLFDWLRQ�GDQV�OHV�pFKDQJHV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ�

���� /HV�VLWHV�SHUVRQQHOV ��XQH�SDUWLFLSDWLRQ�PDUJLQDOH "

&RPPHQW�XQ�VLWH�SHUVRQQHO��FUpp�j�OD�OLEUH�LQLWLDWLYH�GH�VRQ�DXWHXU��SRXUUDLW�LO�V¶LQVFULUH�

GDQV�XQ�UpVHDX�GLVFLSOLQDLUH "�1RWUH�HQTXrWH�� PHQpH�DXSUqV�G¶DXWHXUV�GH�WHOV�VLWHV�QRXV�GRQQH�

TXHOTXHV�pOpPHQWV�GH�UpSRQVH��1RXV�YHUURQV�G¶DERUG�OD�SODFH�RFFXSpH�SDU�FHV�VLWHV�DX�VHLQ�GX�

UpVHDX�GLVFLSOLQDLUH��SXLV�OHV�PRWLYDWLRQV�GHV�DXWHXUV�FUpDWHXUV�GH�FHV�VLWHV�

������ ,QVFULSWLRQ�GHV�VLWHV�SHUVRQQHOV�GDQV�OHV�UpVHDX[�GLVFLSOLQDLUHV

,O� H[LVWH� SOXVLHXUV� W\SRORJLHV� GHV� JUDSKHV�� UHSUpVHQWDQW� OHV� VLWHV� VXU� ,QWHUQHW�� 1RXV�

DYLRQV� FLWp� FHOOH�GH� -��$XGUDQ GDQV� OH� FKDSLWUH���� TXL� GLVWLQJXH� OHV� VLWHV�© FDWDO\VHXUV ª��GHV�

VLWHV�© UpYpODWHXUV ª�HW�GHV�VLWHV�© LQIRUPDWHXUV ª��

3RXU� QRWUH� SDUW�� QRXV� XWLOLVHURQV� OHV� WHUPHV� GH� VLWHV� © WUDSSH ª�� VLWHV� © UHODLVª�� VLWHV�

© FDUUHIRXUª� HW� VLWHV� © SRUW� G¶HQYRO ª� TXL� V¶LQWpUHVVHQW� GDYDQWDJH� DX[� FRQQH[LRQV� HQWUH� FHV�

VLWHV�TX¶j�OHXU�FRQWHQX��FRQWUDLUHPHQW�j�OD�GpPDUFKH�FLWpH�SUpFpGHPPHQW��

/HV�VLWHV�© WUDSSH ª�QH�UpIpUHQFHQW�DXFXQ�DXWUH�VLWH��/HV�© VLWHV�UHODLVª�IRQW�SHX�GH�OLHQV�

YHUV�O¶H[WpULHXU��/HV�VLWHV�© FDUUHIRXUª�MRXHQW�OH�U{OH�G¶DQQXDLUH��WDQW�OHV�OLHQV�TX¶LOV�LQGLTXHQW�

VRQW�QRPEUHX[��/HV� VLWHV�© SRUW� G¶HQYRO ª�SHUPHWWHQW� G¶DFFpGHU� DX[�DXWUHV� VLWHV��PDLV� LOV�QH�

VRQW�SDU�UpIpUHQFpV�SDU�OHV�DXWUHV�

�������� 2EVHUYDWLRQ� GHV� VLWHV� SHUVRQQHOV� HQ� pFRQRPLH� JHVWLRQ� HQ� RFWREUH�

�����

/¶LQVWLWXWLRQ� FRQVLGpUDQW� TXH� OHV� VLWHV� SHUVRQQHOV� G¶HQVHLJQDQWV� SRXYDLHQW� DYRLU� XQ�

LQWpUrW�SRXU�O¶HQVHPEOH�GH�OD�FRPPXQDXWp�� LOV�RQW�pWp�UpIpUHQFpV�DX�QLYHDX�QDWLRQDO��$LQVL���

G¶HQWUH�HX[�ILJXUDLHQW�SDUPL�OHV�SDUWHQDLUHV GX�VLWH�SRUWDLO��FRPPH�OH�PRQWUH�OD�)LJXUH�����(Q�

PDUV������� LOV�Q¶\�DSSDUDLVVHQW�SOXV�� HW�j�TXHOTXHV�H[FHSWLRQV�SUqV�QH�VRQW�SOXV�PHQWLRQQpV�

VXU� OHV� VLWHV� DFDGpPLTXHV�� &HUWDLQV� VLWHV� SHUVRQQHOV� RQW FHUWHV� XQ� LQWpUrW� SpGDJRJLTXH�PDLV�

�� &I����������© 5HFXHLO�GHV�PRWLYDWLRQV�GHV�DXWHXUV�GH�VLWHV�ZHE�SHUVRQQHOV ª�GX�FKDSLWUH���© 3UREOpPDWLTXH�HW�
PpWKRGRORJLH ª�
�� 9RLU�SDU�H[HPSOH��$��%52'(5 HW�DOLL���© *UDSK�6WUXFWXUH�LQ�WKH�:HE ª�



���

SUpVHQWHQW� DXVVL� DVVH]� VRXYHQW� XQH� SDUWLH� © IDPLOLDOH ª� RX� YUDLPHQW� © SHUVRQQHOOH ª�� TXL� IDLW�

TX¶LOV�QH�WURXYHQW�SDV�OHXU�SODFH�GDQV�XQ�UpIpUHQFHPHQW�LQVWLWXWLRQQHO�

)LJXUH����/LHQV�HQWUH�VLWHV�SHUVRQQHOV�HW�(GXFQHW�j�OD GDWH�GX����RFWREUH�����

6RXUFH ��FH�JUDSKH�HVW�FRQVWUXLW�G¶DSUqV�QRV�UHOHYpV�G¶RFWREUH�������5HPDUTXH ��/¶H[LVWHQFH�GH�FHV�VLWHV�HVW�
SDUWLFXOLqUHPHQW�pSKpPqUH�HW�OHV�OLHQV�TXL�OHV�XQLVVHQW�WUqV�LQVWDEOHV��$XMRXUG¶KXL��LOV�QH�VRQW�SOXV�UpIpUHQFpV�SDU�
OH�VLWH�QDWLRQDO��/HFWXUH ��6HXOHV�ILJXUHQW�OHV�LQLWLDOHV�GHV�DXWHXUV�GHV�VLWHV�SHUVRQQHOV��ORUVTXH�OHV�VLWHV�Q¶RQW�SDV�
GH © QRPV ª��

/D� GLIILFXOWp� UpVLGH� GDQV� O¶LGHQWLILFDWLRQ� GHV� DXWHXUV� GH� VLWHV�� $LQVL�� QRXV� DYRQV�

UHQFRQWUp� GHX[� FDV� TXL� QRXV� VHPEOHQW� VLJQLILFDWLIV�� /¶XQ� HVW� FHOXL� G¶XQ� VLWH� UpDOLVp� SDU� XQ�

pWXGLDQW� GH�%76�� OH� VLWH�%)��2Q� FRQVWDWH� TX¶LO� HVW� UpIpUHQFp� SDU� XQ� HQVHLJQDQW�� /¶DXWUH� FDV�

FRQFHUQH�OHV�VLWHV�UpDOLVpV�SDU�GHV�HQVHLJQDQWV�PDLV�TXL�GRQQHQW�O¶LPSUHVVLRQ�G¶rWUH�FHOXL�G¶XQ�

pWDEOLVVHPHQW��(Q�IDLW�� LO�V¶DJLW�VRXYHQW�GH�VLWHV�© RIILFLHX[ ª�D\DQW�TXHOTXHV�DWWULEXWV�GX�VLWH�

RIILFLHO�DYHF�OHTXHO��SDUIRLV��LOV�FRH[LVWHQW��

2Q�UHPDUTXHUD�TXH� OHV�VLWHV�FDUUHIRXUV�RQW�pWp�EDSWLVp�SDU� OHXUV�DXWHXUV��SDU�H[HPSOH�

© 5HVVRXUFHV�677 ª��OHXU�FRQIpUDQW�DLQVL�XQH�LGHQWLWp�SDUWLFXOLqUH��TXDVL�RIILFLHOOH�

8Q�GHV�FRQVWDWV�HVW�TX¶XQH�JUDQGH�SDUW�GHV�VLWHV�SHUVRQQHOV�HQ�pFRQRPLH�JHVWLRQ�VRQW�

GHV�VLWHV�© WUDSSHV ª��3HXW�rWUH�HVW�FH�XQ�HIIHW�GX�UpIpUHQFHPHQW��SURYLVRLUH��GH�FHV�VLWHV�VXU�OH�

VLWH�PLQLVWpULHO "�(Q�WRXV�OHV�FDV��F¶HVW�XQH�SUDWLTXH�DVVH]�UDUH�SRXU�OHV�VLWHV�SHUVRQQHOV�



���

�������� 2EVHUYDWLRQ�GHV�VLWHV�SHUVRQQHOV�HQ�WHFKQRORJLH�HQ�PDL�����

,O� H[LVWH� WDQW� GH� VLWHV� SHUVRQQHOV� HQ� WHFKQRORJLH� TX¶LO� VHPEOH� YDLQ� GH� YRXORLU�

PDQXHOOHPHQW� HQ� IDLUH� XQH� UHSUpVHQWDWLRQ��1RXV� DYRQV GRQF� FKRLVL� GH� VpOHFWLRQQHU� OHV� SOXV�

© YLVLEOHV ª� �YRLU� )LJXUH� �����&H� VRQW� FHX[� TXL� VRQW� UpSHUWRULpV� SDU� OHV� VLWHV� DFDGpPLTXHV� HW�

O¶DQQXDLUH�GH�3DJHVWHF��

)LJXUH����/LHQV�HQWUH�OHV�VLWHV�SHUVRQQHOV�HQ�WHFKQRORJLH�HQ�PDL�����

6RXUFH ��QRV�SURSUHV�UHOHYpV�j�SDUWLU�GHV�VLWHV�SHUVRQQHOV�UHSpUpV�VXU�OHV�VLWHV�DFDGpPLTXHV�HW�O¶DQQXDLUH�GH�
3DJHVWHF�HIIHFWXpV�HQ�PDL�������1RXV�DYRQV�OLPLWp�QRWUH�H[SORUDWLRQ�j����VLWHV�

&RQWUDLUHPHQW� DX� FDV� GH� O¶pFRQRPLH�JHVWLRQ�� RQ� FRQVWDWH� TX¶LO� \� D� SHX� GH� VLWHV�

© WUDSSHV ª��/D�UpFLSURFLWp�HQWUH�OHV�VLWHV�HVW�DVVH]�IRUWH��PrPH�V¶LO�H[LVWH�XQ�DQQXDLUH�GHV�VLWHV�

SHUVRQQHOV�HQ�WHFKQRORJLH��JpUp�SDU�OH�VLWH�3DJHVWHF��,O�Q¶HVW�SDV�QpFHVVDLUH�GH�IDLUH�SDUWLH�GH�

O¶DVVRFLDWLRQ�SRXU�\� ILJXUHU�� WRXW� XQ� FKDFXQ�SRXYDQW� UpIpUHQFHU� OHV� UHVVRXUFHV�GH� VRQ�FKRL[��

2Q�SHXW�SHQVHU�TXH�OH�VLWH�SRUW�G¶HQYRO�© $XE ª��j�JDXFKH�VXU�OD�ILJXUH�����HVW�HQFRUH�UpFHQW�HW�

TX¶LO� VHUD� SURJUHVVLYHPHQW� LQWpJUp� DX� UpVHDX�� 7RXW� FRPPH� HQ� pFRQRPLH�JHVWLRQ�� TXHOTXHV�

DXWHXUV�QRPPHQW�OHXUV�VLWHV��SDU�H[HPSOH��:HEWHFK��7HFKQRIODVK��HGX�WHFKQR��HWF��



���

)LJXUH����/LHQV�HQWUH�OHV�VLWHV�SHUVRQQHOV�GH�WHFKQRORJLH�HW�OHV�VLWHV�DFDGpPLTXHV�HQ�PDL�

����

6RXUFH �� QRV� SURSUHV� UHOHYpV� HIIHFWXpV� HQ�PDL� ����� j� SDUWLU�GHV� VLWHV�DFDGpPLTXHV��/pJHQGH ��/HV�FDUUpV�YLGHV�
GpVLJQHQW�GHV�VLWHV DFDGpPLTXHV�TXL�QH�IRQW�XQ�OLHQ�TXH�YHUV�XQ�VHXO�VLWH�SHUVRQQHO�G¶HQVHLJQDQW��OHV�FHUFOHV�YLGHV�
VRQW� OHV� VLWHV� SHUVRQQHOV� G¶HQVHLJQDQW� TXL� QH� VRQW� UpIpUHQFpV� TXH� SDU� XQH� VHXOH� DFDGpPLH�� /HV� ILJXUHV� SOHLQHV�
GpVLJQHQW�OHV�VLWHV�TXL�VRQW�UpIpUHQFpV�SDU�RX�TXL�UpIpUHQFHQW�SOXVLHXUV�VLWHV�

+XLW� VLWHV� DFDGpPLTXHV� UpIpUHQFHQW�GHV� VLWHV�SHUVRQQHOV�G¶HQVHLJQDQW� �FI��)LJXUH������

8QH�SDUW�LPSRUWDQWH�GHV�VLWHV�SHUVRQQHOV�HVW�UpIpUHQFpH�SDU�SOXVLHXUV�VLWHV�DFDGpPLTXHV��1RXV�

GHYRQV�GRQF�H[FOXUH��VHPEOH�W�LO��O¶K\SRWKqVH GH�OD�SUpIpUHQFH�GRQQpH�DX[�VLWHV�GH�SUR[LPLWp�

RX�DX[�UHODWLRQV�SHUVRQQHOOHV��,O�\�D�DLQVL�XQH�© LQWpJUDWLRQ ª�GX�UpVHDX�GLVFLSOLQDLUH�TXL�PrOH�

VLWHV�LQVWLWXWLRQQHOV�HW�VLWHV�SHUVRQQHOV��°XYUHV�OH�SOXV�VRXYHQW�GH�PLOLWDQWV�HW�GH�SLRQQLHUV�

�������� /H�FDV�GHV�6(6

1RXV� DYRQV� PHQWLRQQp� DX� FKDSLWUH� �� OH� IDLW� TXH� QRXV� Q¶D\RQV� SDV� WURXYp� GH� VLWHV�

SHUVRQQHOV�G¶HQVHLJQDQWV�GH�6(6� WUDLWDQW� GH� OD�GLVFLSOLQH��3OXVLHXUV�K\SRWKqVHV�SHXYHQW�rWUH�

DYDQFpHV�SRXU�WHQWHU�G¶H[SOLTXHU�FHWWH�VLWXDWLRQ��3UHPLqUHPHQW��OD�GLVFLSOLQH�VFRODLUH��PrPH�VL�

HOOH�XWLOLVH�OHV�7,&��Q¶H[LJH�SDV�GHV�HQVHLJQDQWV�TX¶LOV�VDFKHQW�FRQVWUXLUH�GHV�SDJHV�ZHE��,O�Q¶\�

DXUDLW�GRQF�SDV�FHW�HIIHW�LQFLWDWHXU�TXH�O¶RQ�UHWURXYH�HQ�pFRQRPLH�JHVWLRQ�RX�HQ�WHFKQRORJLH��

'HX[LqPHPHQW�� OHV� HQVHLJQDQWV� SRVVpGDQW� FHV� FRPSpWHQFHV�� ILQDOHPHQW� DVVH]� UDUHV�� VH� VRQW�

IRUWHPHQW� LQYHVWLV� GDQV� OD� UpDOLVDWLRQ� GH� VLWHV� ZHE� SRXU� OHXU� pWDEOLVVHPHQW� RX� SRXU� OHXU�



���

DFDGpPLH�� ,OV� RQW� pWp� VRXYHQW� VROOLFLWpV� GDQV� FH� VHQV� SDU� O¶LQVWLWXWLRQ� �F¶HVW� OH� FDV� GH�

O¶$FDGpPLH�GH�%RUGHDX[�SDU�H[HPSOH�RX�GH 5HQQHV���

������ /HV�PRWLYDWLRQV�GHV�DXWHXUV�

1RXV�DYRQV�LQWHUURJp��ORUV�GH�QRWUH�HQTXrWH��OHV�DXWHXUV�GH�VLWHV�SHUVRQQHOV�FRQFHUQDQW�

OHXU� GLVFLSOLQH� VFRODLUH�� 1RXV� DYRQV� REWHQX� ���� GH� UHWRXU� j� FHWWH� HQTXrWH� DXSUqV� GHV�

HQVHLJQDQWV� G¶pFRQRPLH�JHVWLRQ�� VRLW� ��� UpSRQVHV� HW� ���� DXSUqV� GHV� HQVHLJQDQWV� GH�

WHFKQRORJLH�� VRLW� �� UpSRQVHV�� eWDQW� GRQQp� OD� SHWLWH� WDLOOH� GHV� pFKDQWLOORQV�� QRXV� QH�

PHQWLRQQHURQV�TXH�OH�QRPEUH�GH�FLWDWLRQV�HW�SDV�GH�SRXUFHQWDJH�

3RXU� OHV� HQVHLJQDQWV� G¶pFRQRPLH�JHVWLRQ�� OD� SULQFLSDOH�PRWLYDWLRQ� HVW� SOXW{W� G¶RUGUH�

WHFKQLTXH����FLWDWLRQV���,O�V¶DJLW�G¶DSSUHQGUH�j�IDLUH�VRL�PrPH�GHV�SDJHV�ZHE��SXLV�GH�SDUWDJHU�

VRQ�VDYRLU�RX�VHV�LQIRUPDWLRQV�FRQFHUQHQW�OD�GLVFLSOLQH����FLWDWLRQV���3RXU�OHV�HQVHLJQDQWV�GH�

WHFKQRORJLH�� OD� SUHPLqUH� PRWLYDWLRQ� FRQFHUQH� OD� PXWXDOLVDWLRQ� ��� FLWDWLRQV�� GHYDQW� OD�

WHFKQLTXH����FLWDWLRQ��

$� OD� TXHVWLRQ� © TXHOOHV� VRQW� OHV� UDLVRQV� TXL� YRXV� RQW� SRXVVp� j� GpYHORSSHU� XQ� VLWH�

SHUVRQQHO�SOXW{W�TXH�G¶LQWpJUHU�YRV�SDJHV�j�XQ�VLWH�LQVWLWXWLRQQHO ª��OD�PDMRULWp�GHV�DXWHXUV����

HQ� pFRQRPLH�JHVWLRQ� HW� �� HQ� WHFKQRORJLH�� pYRTXHQW� OD� OLEHUWp�� OD� IOH[LELOLWp� HW� OD� IDFLOLWp� GH�

PLVH�j�MRXU�GHV�SDJHV�SDU�UDSSRUW�j�XQ�VHUYHXU�LQVWLWXWLRQQHO��R��OD�PLVH�j�MRXU�HVW�LUUpJXOLqUH�

HW�FRQWUDLJQDQWH��/¶DXWHXU�Q¶D�TXH�UDUHPHQW�DFFqV�GLUHFWHPHQW�j�FH�VHUYHXU�HW�GRLW�SDVVHU�SDU�

GHV�LQWHUPpGLDLUHV��FH�TXL�Q¶HVW�pYLGHPPHQW�SDV�OH�FDV�DYHF�XQ�VLWH�SHUVRQQHO��

© 3OXV� VLPSOH� j� JpUHU� TX¶XQ� VLWH� LQVWLWXWLRQQHO ª� �pFRQRPLH�JHVWLRQ�� Q���� KRPPH�����

DQV�����DQV�G¶DQFLHQQHWp��

© /¶H[WUDRUGLQDLUH� ULJLGLWp� GHV� SURFpGXUHV� OLpHV� DX[� VLWHV� LQVWLWXWLRQQHOV� R�� LO� HVW�

DEVROXPHQW�H[FOX��LPSHQVDEOH ���GH�ODLVVHU�OHV�DXWHXUV�PHWWUH�j�MRXU�GLUHFWHPHQW�OHXUV�SDJHV�

�«� ª��pFRQRPLH�JHVWLRQ��Q����KRPPH�����DQV�����DQV�G¶DQFLHQQHWp��

© 3OXV� VLPSOH� j� JpUHU�� OLEHUWp� WRWDOH� YLV� j� YLV� GHV� GRFXPHQWV PLV� HQ� OLJQH ª�

�WHFKQRORJLH��Q����KRPPH�����DQV�����DQV�G¶DQFLHQQHWp��

© /D�OLEHUWp�GX�FRQWHQX�HW�GH�O
H[SUHVVLRQ ª��WHFKQRORJLH��Q����KRPPH�����DQV�����DQV�

G¶DQFLHQQHWp��



���

/D� FRQWUDLQWH� HVW� pJDOHPHQW� UHVVHQWLH� GDQV� OH� UHVSHFW� G¶XQH� FKDUWH� JUDSKLTXH� TXL� QH

SODLW� SDV� WRXMRXUV�� GDQV� OD�SURFpGXUH�GH�YDOLGDWLRQ�SDU� O¶,QVSHFWLRQ�TXL� UDOORQJH� OH� WHPSV�GH�

PLVH�HQ�OLJQH��

(OOH� SHXW� DXVVL� rWUH� OLpH� DX� PRGH� GH� IRQFWLRQQHPHQW� GX� VLWH� DFDGpPLTXH�� $LQVL� XQ�

HQVHLJQDQW�QRXV�H[SOLTXH �

© -
DL� DXVVL� FUpp� OH� VLWH� GH� PRQ� DFDGpPLH� PDLV� QRXV� DYRQV� HX� GHV� SUREOqPHV� GH�

IRQFWLRQQHPHQW�LQWHUQH��M
DL�GRQF�SUpIpUp�WUDYDLOOHU�GH�PRQ�F{Wp�SRXU�FRQVHUYHU�PD�OLEHUWp�GH�

FUpDWLRQ ª��WHFKQRORJLH��Q����KRPPH�����DQV�����DQV�G¶DQFLHQQHWp��

'HX[�DXWHXUV�pYRTXHQW�OD�UHFRQQDLVVDQFH�SHUVRQQHOOH �

© �«�� YDORULVDWLRQ� SHUVRQQHOOH ª� �pFRQRPLH�JHVWLRQ�� Q���� KRPPH�� ��� DQV�� ��� DQV�

G¶DQFLHQQHWp��

©�'DQV�XQ�VLWH�LQVWLWXWLRQQHO��RQ�QH�GLUD�MDPDLV��RX�UDUHPHQW��8QWHO�D�UpDOLVp�XQ�VLWH�

WUqV�XWLOH�PDLV�SOXW{W� OH�VLWH�GH� O¶DFDGpPLH�GH�«�HVW� WUqV�XWLOH��4XHVWLRQ�G¶DOWHU�HJR � """� ª�

�pFRQRPLH�JHVWLRQ��Q����KRPPH�����DQV�����DQV�G¶DQFLHQQHWp��

(QILQ�� WURLV� DXWHXUV� ��� HQ� pFRQRPLH� HW� JHVWLRQ� HW� �� HQ� WHFKQRORJLH�� H[SOLTXHQW� TXH�

ORUVTX¶LOV�RQW�FUpp�OHXU�VLWH��OH�VLWH�DFDGpPLTXH�Q¶H[LVWDLW�SDV��

6XLWH� DX[� UpSRQVHV� IRXUQLHV� j� OD� TXHVWLRQ� © VHORQ� YRXV�� j� TXHOV� EHVRLQV� UpSRQG� FH�

VLWH " ª��RQ�SHXW�GLVWLQJXHU�WURLV�FDWpJRULHV�GH�GHVWLQDWDLUHV�GH�FHV�VLWHV �

� OHV� HQVHLJQDQWV ��� FLWDWLRQV�SRXU� O¶pFRQRPLH�JHVWLRQ� HW� ��SRXU� OD� WHFKQRORJLH�� �� FHV� VLWHV�

OHXU�RIIUHQW�GHV�UHVVRXUFHV��GHV�FRXUV�SUrWV�j�O¶HPSORL��GHV�RXWLOV�SpGDJRJLTXHV��LO�V¶DJLW�GH�

© PXWXDOLVHU�O¶LQIRUPDWLRQ ª��SRXU�LQIRUPHU�OHV�HQVHLJQDQWV�GH�O¶DFWXDOLWp�GH�OD�GLVFLSOLQH�

� OHV� pOqYHV ��� FLWDWLRQV�� �� Oj� HQFRUH�� LOV� WURXYHURQW� GHV� RXWLOV� j� OHXU� GLVSRVLWLRQ�� LO� V¶DJLW�

G¶XQH�DLGH �

� O¶DXWHXU� GX� VLWH ��� FLWDWLRQV�� �� EHVRLQ� G¶pFKDQJHV� G¶H[SpULHQFHV�� EHVRLQ� GH� FRPSUHQGUH�

FRPPHQW�oD�PDUFKH��EHVRLQ�GH�IDLUH�SDUWDJHU�FHWWH�FRQQDLVVDQFH�

/D�SOXSDUW�GH�FHV�HQVHLJQDQWV�DXWHXUV�VH�VRQW�pJDOHPHQW�LQYHVWLV�GDQV�OD�UpDOLVDWLRQ�GX�

VLWH�ZHE�GH�OHXU�pWDEOLVVHPHQW����HQ�pFRQRPLH�JHVWLRQ�HW���HQ�WHFKQRORJLH���GH�OHXU�DFDGpPLH�



���

��� HQ� pFRQRPLH�JHVWLRQ� HW� �� HQ� WHFKQRORJLH���8Q� GHV� DXWHXUV� HQ� pFRQRPLH�JHVWLRQ� SDUWLFLSH�

pJDOHPHQW�DX�GpYHORSSHPHQW�GX�VLWH�PLQLVWpULHO��'HX[�GHV�DXWHXUV�HQ�WHFKQRORJLH�SDUWLFLSHQW�

DX�GpYHORSSHPHQW�GX�VLWH�G¶XQH�DVVRFLDWLRQ�GLVFLSOLQDLUH�

)LQDOHPHQW�� FH� TXL� HVW� H[SULPp� SDU� OHV� DXWHXUV� GH� VLWHV� SHUVRQQHOV� F¶HVW� OH� GpVLU� GH�

UHFRQQDLVVDQFH�� O¶HVWLPH� GH� VRL� HW� OH� VHQWLPHQW� GH� VRQ� HIILFDFLWp �� HIILFDFLWp� HQYHUV� OHV�

FROOqJXHV��SDUWDJHU�GHV�UHVVRXUFHV���HQYHUV�OHV�pOqYHV��OHXU�IRXUQLU�GHV�RXWLOV��HW�HIILFDFLWp�SDU�

UDSSRUW�DX�FDUFDQ�WHFKQLTXH�HW�pGLWRULDO�GH�O¶LQVWLWXWLRQ��HQ�UpIpUHQFH�DX[�PXOWLSOHV�QLYHDX[�GH�

YDOLGDWLRQ�GHV�SDJHV�ZHE�VXU�OHV�VHUYHXUV�DFDGpPLTXHV�SDU�H[HPSOH���

&RPPH�OHXU�QRP�O¶LQGLTXH��FHV�VLWHV�VRQW�O¶°XYUH�G¶XQH�SHUVRQQH��&HOOH�FL�H[SULPH�j�

WUDYHUV�VD�SURGXFWLRQ�XQH�SDUW�GH�VRQ�LGHQWLWp��/RUVTX¶HOOH�D�FKRLVL�GH�SURGXLUH�GHV�SDJHV�VXU�

VD�GLVFLSOLQH�VFRODLUH��RQ�SHXW�FRQVLGpUHU�TX¶HOOH�H[SULPH�DLQVL�VD�FRQFHSWLRQ�GH�FHOOH�FL��/HV�

DXWHXUV� RQW� UpDOLVp� FHV� SDJHV� SDU� EHVRLQ� GH� UHFRQQDLVVDQFH�� SRXU�QH�SDV� rWUH�© QR\pV ª�GDQV�

O¶DQRQ\PDW� G¶XQ� VLWH� DFDGpPLTXH�� ,OV� O¶RQW� IDLW� pJDOHPHQW� SDUIRLV� SRXU� SDOOLHU� FH� TX¶LOV�

HVWLPDLHQW�rWUH�OHV�LQVXIILVDQFHV�GH�O¶LQVWLWXWLRQ��SDV�GH VLWH�DFDGpPLTXH�SDU�H[HPSOH���SDUIRLV��

SRXU�pFKDSSHU�j�OD�ULJLGLWp�DGPLQLVWUDWLYH�GH�OD�SXEOLFDWLRQ�GDQV�XQ�FDGUH�LQVWLWXWLRQQHO��&HWWH�

PRWLYDWLRQ� UHMRLQW� FHOOH� pYRTXpH� SOXV� KDXW� GH� VRXKDLWHU� rWUH� LGHQWLILp� j� SDUW� HQWLqUH� FRPPH�

O¶DXWHXU�HW�GH�QH�SDV�YRLU�VRQ�WUDYDLO�IRQGX�GDQV�OD�PDVVH��

���� /HV�OLVWHV�GH�GLIIXVLRQ ��XQH�SDUWLFLSDWLRQ�FROOHFWLYH "

1RXV� FRPPHQFHURQV� SDU� UHODWLYLVHU� OD� SDUWLFLSDWLRQ� DX[� pFKDQJHV� VXU� OHV� OLVWHV� GH�

GLIIXVLRQ�SXLV�QRXV�H[DPLQHURQV�OHV�UDLVRQV�GRQQpHV�SDU�OHV�DERQQpV�

������ 5HODWLYLVHU�OD SDUWLFLSDWLRQ�DX[�pFKDQJHV

5DSSHORQV� TXH� QRXV� GpILQLVVRQV� OH� WDX[� GH� SDUWLFLSDWLRQ� FRPPH� OH� UDSSRUW� HQWUH� OH�

QRPEUH�GH�SDUWLFLSDQWV��OHV�DXWHXUV��HW�OH�QRPEUH�G¶DERQQpV�VXU�XQH�SpULRGH�G¶XQ�PRLV��

1RXV� O¶DYRQV� FDOFXOp� SRXU� O¶DQQpH� VFRODLUH� ���������� �YRLU )LJXUH� ����� ,O� HVW� GH�

O¶RUGUH�GH����j�����SRXU� OD� OLVWH�(FRJHVW��GH����j�����SRXU� OD� OLVWH� ,QWHU�(6��GH����j�����

SRXU� OD� OLVWH� 3DJHVWHF� HQ� IRQFWLRQ� GHV� SpULRGHV� GH� O¶DQQpH�� DYHF� XQ� SLF� HQ� MDQYLHU�� &H� SLF�

V¶H[SOLTXH�VXLWH�j�XQ�SUREOqPH�RSSRVDQW�XQ�IRXUQLVVHXU�GH�PDWpULHO�j�XQ�HQVHLJQDQW�TXL�DYDLW�

FULWLTXp�VHV�PDFKLQHV��/H�SUHPLHU�PHQDoDLW�GH�SURFqV�OHV�SURSULpWDLUHV�GH�OD�OLVWH��&HV�GHUQLHUV�

RQW�UpDJL�GDQV�XQ�SUHPLHU�WHPSV�HQ�Q¶DXWRULVDQW�SOXV�O¶DFFqV�SXEOLF�DX[�DUFKLYHV��3DU�OD�VXLWH��

FH�GLIIpUHQG�D�pWp�UpJOp�HW�OHV�DUFKLYHV�VRQW�GHYHQXHV�GH�QRXYHDX�DFFHVVLEOHV�



���

)LJXUH����7DX[�GH�SDUWLFLSDWLRQ�GHV�DERQQpV

���

���

���

���

���

���

���

VHSW��� RFW��� GpF��� MDQY��� PDUV��� PDL��� MXLQ���

(&2*(67

,QWHU�(6

3DJHVWHF

6RXUFH ��QRV�SURSUHV�UHOHYpV�

'H�PrPH��OH�FDOFXO�G¶XQ�UDWLR�HQWUH�OH�QRPEUH�GH�PHVVDJHV�HW�OH�QRPEUH�G¶DERQQpV�SDU�

PRLV� UHODWLYLVH�pJDOHPHQW� OH�SKpQRPqQH�GH� OD�SDUWLFLSDWLRQ��YRLU�)LJXUH������/H�YROXPH�GHV�

pFKDQJHV�HVW�VHQVLEOH�j�OD�YLH�GH�OD�GLVFLSOLQH�HW�DX[�pYqQHPHQWV�TX¶HOOH�FRQQDvW�j�XQ�PRPHQW�

GRQQp��$LQVL��OH�QRPEUH�GH�PHVVDJHV�SDU�DERQQp�HVW�SOXV�pOHYp�SRXU�3DJHVWHF�DX�PRPHQW�GHV�

GLIILFXOWpV� FRQQXHV� SDU� OD� OLVWH�� SRXU� (FRJHVW� HQ� MXLQ� DYHF� OD� TXHVWLRQ� GH� O¶pYDOXDWLRQ� GH�

O¶pSUHXYH� SUDWLTXH� DX� EDFFDODXUpDW� GHV� VpULHV� 677� HW� SRXU� ,QWHU�(6� HQ� QRYHPEUH� DYHF� OHV�

GpEDWV�VXU�OD�UpIRUPH�GHV�O\FpHV�

)LJXUH����5DWLR�QRPEUH�GH�PHVVDJHV�QRPEUH G
DERQQpV

���

���

���

���

���

���

���

���

VHSW�

��

RFW�

��

QRY�

��

GpF�

��

MDQY�

��

IpYU�

��

PD

UV���

DYU�

��

PDL�

��

MXLQ�

��

,QWHU�(6

3DJHVWHF

(FRJHVW

)LQDOHPHQW�� OD� SDUWLFLSDWLRQ� FRQFHUQH� XQH�PLQRULWp� GHV� DERQQpV��4XHOOHV� UDLVRQV� OHV�

SRXVVHQW�j�SDUWLFLSHU�DFWLYHPHQW�j�FHV�pFKDQJHV "



���

������ /HV�UDLVRQV�G¶XQH�SDUWLFLSDWLRQ�DFWLYH

/¶DQDO\VH�VHFRQGDLUH�GH� O¶HQTXrWH�PHQpH�HQ�PDUV�DYULO������SHUPHW�GH�GpJDJHU�FLQT�

WKqPHV�G¶LQWHUYHQWLRQ ��DLGHU�OHV�DERQQpV�HQ�GLIILFXOWp��DQLPHU�OD�OLVWH��IDLUH�VDYRLU��GpEDWWUH�HW�

SULQFLSDOHPHQW�TXHVWLRQQHU�HW�DSSRUWHU�GHV�UpSRQVHV��1RXV�UHSUHQGURQV�FKDFXQ�GH�FHV�WKqPHV�

HQ�FLWDQW�GHV�H[WUDLWV�GHV�UpSRQVHV�TXL�QRXV�RQW�pWp�IDLWHV�ORUV�GH�O¶HQTXrWH�

7DEOHDX��� 0RWLIV�GH�SDUWLFLSDWLRQ�GHV�DERQQpV

(FRJHVW� ,QWHU�(6 3DJHVWHF 727$/�

1E��
&LWDWLRQV

��GHV�
FLWDWLRQV

1E��
&LWDWLRQV

�GHV�
FLWDWLRQV

1E��
&LWDWLRQV

�GHV�
FLWDWLRQV

1E��
&LWDWLRQV

�GHV�
FLWDWLRQV

$LGHU � �� � �� � ��� � ��
$QLPHU � �� � �� � �� � ��
)DLUH�VDYRLU �� ��� �� ��� � ��� �� ���
5pDJLU��
LQWHUDJLU

�� ��� �� ��� �� ��� �� ���

5pSRQGUH��
4XHVWLRQQHU

�� ��� �� ��� �� ��� �� ���

7RWDO� GHV�
FLWDWLRQV

�� ���� �� ���� �� ���� ��� ����

1RPEUH� GH�
UpSRQGDQWV�
j�O¶HQTXrWH

�� �� �� ���

6RXUFH ��DQDO\VH�VHFRQGDLUH�GH�QRWUH�HQTXrWH�PHQpH�DXSUqV�GHV�DERQQpV�HQ�PDUV�DYULO������

/H� WKqPH�GH� O¶DLGH�HVW�SDUWLFXOLqUHPHQW�SUpVHQW�SRXU� OHV�DERQQpV�GH� OD� OLVWH�3DJHVWHF�

FRPSDUDWLYHPHQW�DX[�DXWUHV�OLVWHV�

© 5pSRQVH� j� GHV� FROOqJXHV� HQ� GLIILFXOWpV ª� �3DJHVWHF�� Q����� KRPPH�� SOXV� GH� ��� DQV��

DERQQp�GHSXLV�XQ�j�GHX[�DQV���© $LGH]�GHV�FROOqJXHV ª��3DJHVWHF��Q�����KRPPH��PRLQV�GH����

DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV���© GpSDQQDJH�GH FROOqJXHV�TXDQG�MH�OH�SHX[ ª��3DJHVWHF��

Q������KRPPH��PRLQV�GH����DQV��DERQQp�GHSXLV���PRLV�j�XQ�DQ���© YRXORLU�DLGHU�XQ�FROOqJXH�

HQ�GLIILFXOWp ª��3DJHVWHF��Q������KRPPH��PRLQV�GH����DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV�

2Q� SRXUUDLW� UDSSURFKHU� FHWWH� PRWLYDWLRQ� GHV� IRUPHV� GH� FROODERUDWLRQ� pWXGLpHV� SDU�

0� 7DUGLI HW�&��/HVVDUG �



���

© /HV�HQVHLJQDQWV�GpFULYHQW�GLIIpUHQWHV�IRUPHV�GH�FROODERUDWLRQ�HQWUH�HX[��&HUWDLQV�RQW�

XQ� REMHFWLI� GH� FRQFHUWDWLRQ� DORUV� TXH� G¶DXWUHV� RQW� SOXW{W� FRPPH� REMHFWLI� OH� VRXWLHQ�

SpGDJRJLTXH�GRQQp�j�XQ�FROOqJXH��RX�UHoX�G¶XQ�FROOqJXH ª���

/H� WKqPH� GH� O¶DQLPDWLRQ� GH� OD� OLVWH� HVW� UHODWLYHPHQW� LPSRUWDQW� SRXU� OHV� DERQQpV�

G¶(FRJHVW�� 2Q� SHXW� VXSSRVHU� TXH� FHFL� HVW� OLp� j� OD� MHXQHVVH� GH� FHWWH� OLVWH� HW� TXH� QRPEUH�

G¶DERQQpV�FRQVLGqUHQW�FRPPH�QpFHVVDLUH�G¶LQWHUYHQLU�DFWLYHPHQW�SRXU�ODQFHU�OHV�GLVFXVVLRQV�

© &RQWULEXHU�j� O
DQLPDWLRQ�GH� OD� OLVWH�� UpSRQGUH�DX[�TXHVWLRQV�� ODQFHU�HW�DQLPHU�GHV�

GLVFXVVLRQV�VXU�GHV�WKqPHV�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�GH�OD�OLVWH ª��(FRJHVW��Q������KRPPH��

HQWUH����HW����DQV��DERQQp�GHSXLV�PRLQV�GH����PRLV��

© 2Q�SHXW�GH�WHPSV�HQ�WHPSV�VH�IRUFHU�j�DOLPHQWHU�XQ�SHX�DUWLILFLHOOHPHQW�OHV�GpEDWV�VL�

RQ�SHQVH�TXH� OH� WUDILF�HVW� LQVXIILVDQW ª� �(FRJHVW��Q������KRPPH��HQWUH����HW����DQV��DERQQp�

GHSXLV���PRLV�j�XQ�DQ��

/D� PRWLYDWLRQ� © IDLUH� VDYRLU ª� FRQVLVWH� HQ� OD� WUDQVPLVVLRQ� G¶XQH� LQIRUPDWLRQ�� GH�

O¶DGUHVVH� G¶XQ� VLWH� ZHE�� G¶XQH� UHVVRXUFH� RX� j� IDLUH� FRQQDvWUH� VRQ� SURSUH� WUDYDLO�� &¶HVW� OD�

GLPHQVLRQ�GH�PXWXDOLVDWLRQ�GH�OD�OLVWH ��RQ�SDUWDJH�GHV�LQIRUPDWLRQV�HW�GHV�UHVVRXUFHV�

© $QQRQFHU� XQH� SDJH� QRXYHOOH� VXU� OH� VLWH� GH�PRQ� FROOqJH ª� �3DJHVWHF�� Q����� IHPPH��

SOXV�GH����DQV��DERQQpH�GHSXLV���PRLV�j�XQ�DQ��

,O�SHXW�pJDOHPHQW�V¶DJLU�GH�FRQIURQWHU�VHV�SURSUHV�SUDWLTXHV �

© &RQQDvWUH�OH�SRLQW�GH�YXH�GH�FROOqJXHV�SRXU�DOLPHQWHU�OD�UpIOH[LRQ�TXH�QRXV�PHQRQV�

GDQV� O
pWDEOLVVHPHQW� VXU� GHV� SUREOqPHV� G
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�RX� SpGDJRJLTXH ª�

�(FRJHVW��Q������KRPPH��GH����j����DQV��DERQQp�GHSXLV���PRLV�j�XQ�DQ��

© 'LVFXWHU� GH� VD� SUDWLTXH� SpGDJRJLTXH� HW� UHWHQLU� OHV� PHLOOHXUHV� LGpHV ª� �(FRJHVW��

Q������KRPPH��PRLQV�GH����DQV��DERQQp�GHSXLV�PRLQV�GH����PRLV���

© eFKDQJHV� G
LQIRUPDWLRQV�� GH� PpWKRGHV�� GH� FRXUV�� G
H[HUFLFHV� HW� GH� UpIOH[LRQV�

SHUVRQQHOOHV� VXU� OHV� GpEDWV� GX� PRPHQW ª �,QWHU�(6�� Q����� KRPPH�� HQWUH� ��� DQV� HW� ��� DQV��

DERQQp�GHSXLV�SOXV�GH���DQV��

�� 0��7$5',)��&��/(66$5'��RSXV��FLWp��S������
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© 0XWXDOLVDWLRQ� GHV� LQIRUPDWLRQV�� GHV� GRQQpHV�� GHV� WUDYDX[��� ª� �,QWHU�(6�� Q����

KRPPH��HQWUH����DQV�HW����DQV��DERQQp�GHSXLV���j���DQV��HQVHLJQH�HQ�FODVVHV�SUpSDUDWRLUHV��

&RQFHUQDQW� OD� PRWLYDWLRQ� © UpDJLU ª� RX� © LQWHUDJLU ª�� OD� FRPPXQLFDWLRQ� V¶DYqUH�

GDYDQWDJH�LQWHUDFWLYH�VRXV�OD�IRUPH�GH�SDUWLFLSDWLRQ�j�GHV�GpEDWV�RX�GH�UpDFWLRQ�j�XQ�PHVVDJH��

/HV�PRWLYDWLRQV�SHXYHQW�rWUH�GLYHUVHV�TX¶LO�V¶DJLVVH �

� GH�WHQWHU�G¶DJLU�VXU�VRQ�HQYLURQQHPHQW «

©�SUHQGUH�SDUWL�GDQV�OHV�FRQWURYHUVHV��pYLWHU�GH�ODLVVHU�OD�SODFH�j�GHV�FRXUDQWV�TXL�QH�

PH�SODLVHQW�SDV ª �,QWHU�(6��Q�����KRPPH��HQWUH����DQV�HW����DQV��DERQQp�GHSXLV���j���DQV��

© &
HVW�SRXU� IDLUH�DYDQFHU� OHV� LGpHV�DX[TXHOOHV� MH�FURLV�HW�TXL�QH�VRQW�SDV�SDUWDJpHV�

SDU� XQH� PDMRULWp� G
HQVHLJQDQW� GH� 6(6 ª �,QWHU�(6�� Q����� KRPPH�� HQWUH� ��� DQV� HW� ��� DQV��

DERQQp�GHSXLV���PRLV�j���DQ��

� GH�IDLUH�FRQQDvWUH�VHV�RSLQLRQV �

© 5pDJLU� VXU� GHV� VXMHWV� TXL� P
LQWpUHVVHQW� RX� «P
H[DVSqUHQW� � ª �,QWHU�(6�� Q�����

KRPPH��HQWUH����DQV�HW����DQV��DERQQp�GHSXLV���j���DQV��

©'RQQHU�PRQ�RSLQLRQ� VXU� O¶DFWXDOLWp� HW� SDUWLFLSHU� j�G¶pYHQWXHOV�GpEDWV ª� �3DJHVWHF��

Q�����KRPPH��SOXV�GH����DQV��DERQQp�GHSXLV���j���DQV��

© /DQFHU� GHV� UpIOH[LRQV� VXU� GHV� SUpRFFXSDWLRQV� SURIHVVLRQQHOOHV ª �3DJHVWHF�� Q������

KRPPH��SOXV�GH����DQV��DERQQp�GHSXLV���j���DQV�

� G¶rWUH�OH�JDUDQW�GH�OD�OLVWH �

© 5pDJLU� j� GHV� SURSRV� RXWUDQFLHUV ª� �3DJHVWHF�� Q�� ���� KRPPH�� HQWUH� ��� HW� ��� DQV��

DERQQp�GHSXLV�SOXV�GH���DQV��PDvWUH�GH�FRQIpUHQFHV��

© -H� UpDJLV� OH�SOXV� VRXYHQW�DX[� H[FqV ª� �3DJHVWHF�� Q������ IHPPH��HQWUH��� HW����DQV��

DERQQpH�GHSXLV���j���DQV��

(QILQ�OD�PRWLYDWLRQ�OD�SOXV�IUpTXHQWH�VXU�OHV�WURLV�OLVWHV�HVW�GH�SRVHU�GHV�TXHVWLRQV�HW�RX�

GH�UpSRQGUH��
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3RXU�OHV�DERQQpV�GH�3DJHVWHF��RQ�SHXW�GHPDQGHU�GHV�© UHQVHLJQHPHQWV�QRQ�WURXYpV�SDU�

XQ�DXWUH�VXSSRUW ª��/HV�DERQQpV�TXL�GpFODUHQW�UpSRQGUH�DX[�GHPDQGHV�IDLWHV�VXU�OD�OLVWH�OH�IRQW�

VRXV�FHUWDLQHV�FRQGLWLRQV �

� YRXORLU� IDLUH�SDUWDJHU� VHV�FRPSpWHQFHV ��© 3RXU� UpSRQGUH�j�GHV�TXHVWLRQV�R��PHV�

FRPSpWHQFHV� SHXYHQW� VHUYLU ª� �3DJHVWHF�� Q����� KRPPH��PRLQV� GH� ��� DQV�� DERQQp�

GHSXLV���j���DQV��

� rWUH� V�U�GH� OD� UpSRQVH ��© -H� UpSRQGV�DX[�TXHVWLRQV�TXL� VRQW�SRVpHV� VL� MH�SRVVqGH�

XQH�UpSRQVH�V�UH ª��3DJHVWHF��Q������KRPPH��HQWUH����HW����DQV��DERQQp�GHSXLV���

PRLV�j�XQ�DQ���© 3ULQFLSDOHPHQW�TXDQG� M
DL�XQ�DYLV�TXH� M
HVWLPH�SHUWLQHQW�RX�TXH�

M
DL�OD�UpSRQVH�SUpFLVH�j�XQ�SUREOqPH�SUpFLV ª��3DJHVWHF��Q�������KRPPH��HQWUH����

HW� ��� DQV�� DERQQp� GHSXLV�PRLQV� GH� ��PRLV��� © 5pSRQGUH� j� XQH� TXHVWLRQ� GRQW� MH�

FRQQDLV�OD�UpSRQVH ª��3DJHVWHF��Q������KRPPH��HQWUH����HW����DQV��DERQQp�GHSXLV���

j���DQV��

3RXU�OHV�DERQQpV�G¶(FRJHVW��FH�W\SH�GH�SDUWLFLSDWLRQ�HVW�G¶DXWDQW�SOXV�© IDFLOH ª�TX¶HOOH�

FRQFHUQH�XQ�GRPDLQH�TXH�O¶RQ�FRQQDvW�ELHQ�RX�SRXU�OHTXHO�RQ�D�GH�O¶LQWpUrW �

© GHPDQGH�SUpFLVH�VXU�XQ�VXMHW�PH�FRQFHUQDQW��pTXLSHPHQW�VXU�ORJLFLHOV��PDLQWHQDQFH�

LQIRUPDWLTXH���� ª� �(FRJHVW�� Q�� ����� IHPPH�� HQWUH� ��� HW� ��� DQV�� DERQQpH� GHSXLV�PRLQV�GH���

PRLV���© 5pSRQVH�j�XQ�WKqPH�TXL�SUpVHQWH�GH�O
LQWpUrW�SRXU�PRL ª��(FRJHVW��Q�������KRPPH��

HQWUH����HW����DQV��DERQQp�GHSXLV�PRLQV�GH���PRLV���© /RUVTX
XQ�FROOqJXH�D�XQH�GHPDQGH�j�

ODTXHOOH�MH�SHX[�UpSRQGUH�MH�UpSRQGV�VRLW�j�OD�OLVWH��VRLW�DX�FROOqJXH�GLUHFWHPHQW ª��(FRJHVW��Q��

�����IHPPH��HQWUH����HW����DQV��DERQQpH�GHSXLV�PRLQV�GH���PRLV���© 5pSRQVHV�j�GHV�TXHVWLRQV�

SRVpHV�VXU�OD�OLVWH�VL�MH�GLVSRVH�GH�O
LQIRUPDWLRQ�����HW�VL�SHUVRQQH�Q
D�HQFRUH�UpSRQGX�RX�VL�M
DL�

GHV�pOpPHQWV�QRXYHDX[ ª �(FRJHVW��Q�������IHPPH��HQWUH����HW����DQV��DERQQpH�GHSXLV���PRLV�

j�XQ�DQ�«

3RXU� OHV� DERQQpV� G¶,QWHU�(6�� LO� V¶DJLW� GH� SDUWLFLSHU� j� GHV� pFKDQJHV� SpGDJRJLTXHV�� OD�

UpFLSURFLWp�GDQV�OHV�pFKDQJHV pWDQW�SHUoXH�FRPPH�QDWXUHOOH�

© 5pSRQGUH� DX[� FROOqJXHV� TXL� GHPDQGHQW� GHV� LQIRUPDWLRQV� RX� GHV� DYLV�� GH� OD�PrPH�

IDoRQ� TXH� M
DWWHQGV� TXH� O
RQ� UpSRQGH� j� PHV� TXHVWLRQV� �� EUHI� TX
LO� \� DLW� XQ� pFKDQJH�

SpGDJRJLTXH ª �,QWHU�(6��Q������IHPPH��HQWUH����HW����DQV��DERQQpH�GHSXLV���j���DQV��
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© UpSRQVH� j� GHV� LQWHUYHQWLRQV� FRXS� GH� F°XU�� � LQWpUrW� SHUVRQQHO ª �,QWHU�(6�� Q�����

KRPPH�� HQWUH� ��� HW� ��� DQV�� DERQQp� GHSXLV� �� j� �� DQV�� �� © XQLTXHPHQW� SRXU� GHV� TXHVWLRQV�

SUDWLTXHV� �GHPDQGH� GH� UHQVHLJQHPHQWV�� GH� FRQVHLOV� SpGDJRJLTXHV� ª� �,QWHU�(6�� Q������

IHPPH��SOXV�GH����DQV��DERQQpH�GHSXLV�PRLQV�GH���PRLV� ��© 5pSRQGUH�j�GHV�PHVVDJHV��SRXU�

OHV� VRXWHQLU� RX� SRXU� OHV� FRQWUHGLUH ª �,QWHU�(6�� Q�� ��� KRPPH�� HQWUH� ��� HW� ��� DQV�� DERQQp�

GHSXLV���j���DQV��

$LQVL�� OHV� DERQQpV� UpSRQGHQW SDUFH� TXH OH� VXMHW� SUpVHQWH� XQ� LQWpUrW� SRXU� HX[�� SDUFH�

TX¶LOV� RQW� FRQILDQFH� GDQV� OHXUV� FRPSpWHQFHV� RX� OHXUV� FRQQDLVVDQFHV�� SDUFH� TXH� OD� UpSRQVH�

Q¶HQWUDvQH�SDV�XQ�FR�W�LPSRUWDQW��SDUFH�TX¶LOV�RQW�OH�VHQWLPHQW�G¶rWUH�XWLOHV��,OV�IRQW�FRQQDvWUH�

RX�IRQW�VDYRLU XQH�LQIRUPDWLRQ�MXJpH�LQWpUHVVDQWH RX�ELHQ�OHXU�SURSUH�SURGXFWLRQ��XQ�VLWH�ZHE�

SDU� H[HPSOH��� OHXUV� FRQQDLVVDQFHV�� OHXUV� FHQWUHV� G¶LQWpUrW� OHXUV� H[SpULHQFHV�� ,OV� SDUWLFLSHQW�

DX[�GpEDWV�FRQFHUQDQW�OHXU�GLVFLSOLQH�

���� 8QH�FRRSpUDWLRQ�OLPLWpH

/D� OLWWpUDWXUH� VFLHQWLILTXH� D� VRXYHQW� DERUGp� OHV� TXHVWLRQV� GH� FRRSpUDWLRQ� HQWUH�

HQVHLJQDQWV��SHQVpH�DX�VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW��G¶XQH�pFROH�OD�SOXSDUW�GX�WHPSV��1RXV�

SURSRVRQV� LFL�GH� IDLUH� OH�SDUDOOqOH�HQWUH�FH� WUDYDLO�G¶pTXLSH�HW� OD�FRRSpUDWLRQ�YLD� OHV� UpVHDX[�

GLVFLSOLQDLUHV� SOXV�SDUWLFXOLqUHPHQW�OHV�OLVWHV�GH�GLIIXVLRQ�

3��3HUUHQRXG SURSRVH�XQH�W\SRORJLH�GX�WUDYDLO�HQ�pTXLSH�TXL�SHXW�rWUH�UpVXPpH�SDU�OH�

WDEOHDX�VXLYDQW ��

7DEOHDX��� 7\SRORJLH�GX�WUDYDLO�HQ�pTXLSH�VHORQ�3��3HUUHQRXG

3DUWDJH�GH�
UHVVRXUFHV

3DUWDJH�
G
LGpHV

3DUWDJH�GH�
SUDWLTXHV

3DUWDJH�
G
pOqYHV

3VHXGR�pTXLSH� �DUUDQJHPHQW�PDWpULHO 

eTXLSH�ODWR�VHQVX� �JURXSH�G
pFKDQJH  

eTXLSH�VWULFWR�VHQVX� �FRRUGLQDWLRQ�GH�SUDWLTXHV   

eTXLSH�VWULFWR�VHQVX� �FRUHVSRQVDELOLWp�G
pOqYHV    
6RXUFH ��3K��3HUUHQRXG��© 7UDYDLOOHU�HQ�pTXLSH ª��/¶pGXFDWHXU��Q�����������SS�������

3DU�H[WUDSRODWLRQ��QRXV�SHQVRQV�TXH�OHV�OLVWHV�GH�GLIIXVLRQ�SHXYHQW�rWUH�DVVLPLOpHV�DX[�

pTXLSHV� ODWR� VHQVX�� ,O� V¶DJLW� ELHQ�� GDQV� OH� SULQFLSH� GH� FHOOHV�FL�� G¶pFKDQJHU� GHV� UHVVRXUFHV�

�PXWXDOLVDWLRQ�� HW� GHV� LGpHV�� 2Q� SRXUUDLW� SHQVHU� TXH� OD� PLVH� HQ� FRPPXQ� GH� UHVVRXUFHV�

FRQVWLWXH�XQ�SDUWDJH�GH�SUDWLTXHV��0DLV�HQ�UpDOLWp��LO�Q¶\�D�JXqUH�YLD�OHV�OLVWHV�RX�OHV�VLWHV�GH�



���

© FRRUGLQDWLRQ ª� GHV� SUDWLTXHV�� &¶HVW� SRXUTXRL� QRXV� Q¶DVVLPLOHURQV� SDV� FHV� HVSDFHV� GH�

FRPPXQLFDWLRQ�j�GHV�pTXLSHV�VWULFWR�VHQVX�

8QH�DXWUH�PHVXUH�SHUPLVH�SDU�O¶DQDO\VH�VWDWLVWLTXH�GHV�HQ�WrWHV�GH�PHVVDJH�FRQFHUQH�OD�

© FRQFHQWUDWLRQ GH� OD� SDUROH ª�� ,O� V¶DJLW� G¶pWXGLHU� O¶LQpJDOH� UpSDUWLWLRQ� GH� OD� SDUROH� HQWUH� OHV�

GLIIpUHQWV�DXWHXUV��YRLU�)LJXUH������

3RXU� O¶DQQpH� VFRODLUH� ����������� QRXV� FRQVWDWRQV� VXU� OD� OLVWH� (FRJHVW� TXH� ���� GHV�

PHVVDJHV��VRLW�������RQW�pWp�pPLV�SDU����GHV�DXWHXUV��VRLW����HQVHLJQDQWV���VXU�OD�OLVWH�,QWHU�

(6�TXH�����GHV�PHVVDJHV��VRLW�������RQW�pWp�pPLV�SDU����GHV�DXWHXUV��VRLW����HQVHLJQDQWV���

HQILQ�VXU�OD�OLVWH�3DJHVWHF�TXH�����GHV�PHVVDJHV��VRLW�������RQW�pWp�pPLV�SDU����GHV�DXWHXUV�

�VRLW� ��� HQVHLJQDQWV��� /HV� PR\HQQHV� GX� QRPEUH GH� PHVVDJHV� pPLV� SDU� OHV� PHPEUHV� GH� OD�

PLQRULWp�DFWLYH�VRQW�GRQF�SRXU�OD�OLVWH�(FRJHVW �����PHVVDJHV�SDU�DQ�HW�SDU�DXWHXU��SRXU�OD�OLVWH�

,QWHU�(6 �����PHVVDJHV��SRXU�OD�OLVWH�3DJHVWHF �����PHVVDJHV�

)LJXUH����&RQFHQWUDWLRQ�GH�OD�SDUROH�VXU�OHV�OLVWHV

��

���

���

���

���

����

�� ��� ��� ��� ��� ����

0HVVDJHV

$
X
WH
X
UV HFRJHVW

3DJHVWHF

,QWHU�(6

6RXUFH ��VWDWLVWLTXHV�pWDEOLHV�SDU�QRV�VRLQV�G¶DSUqV�O¶DQDO\VH�GHV�HQ�WrWHV�GH�PHVVDJHV�SRXU�O¶DQQpH�VFRODLUH������
�����

3��3HUUHQRXG VRXOLJQH�OHV�GDQJHUV�G¶XQH�WHOOH�FRQFHQWUDWLRQ �

©'DQV� XQH� pTXLSH� ODWR� VHQVX�� RQ� VH� ERUQH� j� GLVFXWHU� GHV� LGpHV� HW� GHV� SUDWLTXHV�

UHVSHFWLYHV��VDQV�ULHQ�GpFLGHU��3RXUWDQW��GH�WHOV�pFKDQJHV�H[LJHQW�XQH�IRUPH�G
pTXLWp�GDQV�OD�

SULVH� GH� SDUROH� HW� GH� ULVTXHV� �� VL� FH� VRQW� WRXMRXUV� OHV�PrPHV� TXL� UDFRQWHQW�� VRXPHWWHQW� XQ�



���

SUREOqPH��GHPDQGHQW�XQ�FRQVHLO��HW�WRXMRXUV�OHV�PrPHV�TXL�pFRXWHQW��FULWLTXHQW�RX�GLVHQW�© ,O�

Q
\�D�TX
j ª��FHOD�QH�GXUHUD�SDV ª���

'HV� DERQQpV�� ORUVTX¶LOV� IRQW� OD� GpPDUFKH� GH� VH� GpVDERQQHU�� VH� MXVWLILHQW� DXSUqV� GHV�

PRGpUDWHXUV� HQ� GpQRQoDQW� FHWWH� FRQFHQWUDWLRQ� GH� OD� SDUROH�� $LQVL�� XQ� DERQQp� G¶(FRJHVW�

H[SOLTXH �

© >-H�WURXYDLV@�TXH��oD�WRXUQDLW�HQ�URQG���TXH�VHXOHPHQW�TXHOTXHV�SURIV�SDUWLFLSDLHQW�

�SHX�HW�WRXMRXUV�OHV�PrPHV� ª��(FRJHVW��

�� &RQFOXVLRQ

/HV�PRWLYDWLRQV�SRXU�DGRSWHU�XQH�OLVWH�GH�GLIIXVLRQ�VRQW�EDVpHV�VXU�O¶DQWLFLSDWLRQ�GHV�

DYDQWDJHV� GH� FHWWH� DGRSWLRQ�� &HOOH�FL� VHPEOH� PDMRULWDLUHPHQW� FRQoXH� VXU� XQ� PRGH� QRQ�

LQWHUDFWLI�� FH� TXL� H[SOLTXH� TXH� SHX� G¶DERQQpV� SDUWLFLSHQW� DX[� pFKDQJHV� �DX�PLHX[� ������ ,O�

V¶DJLW� VXUWRXW� GH� VH� WHQLU� LQIRUPp� GHV� GpEDWV� GH� OD� GLVFLSOLQH� HW� FH�� TXHOOH� TXH� VRLW� OD� OLVWH�

FRQVLGpUpH��

&HWWH�DGRSWLRQ�HVW� OLpH�DX[�FRQGLWLRQV�G¶H[HUFLFH�GX�PpWLHU�G¶HQVHLJQDQW� HQWUH�DXWUHV�

FHOOH�GH�O¶LVROHPHQW��&H�GHUQLHU�DPqQH�OHV�HQVHLJQDQWV�j�VRXKDLWHU�REWHQLU�GHV�SRLQWV�GH�UHSqUH�

SRXU�rWUH�j�PrPH�G¶pYDOXHU� OHXUV�SUDWLTXHV�HQ�OHV�FRQIURQWDQW�DYHF�FHOOHV�GH�OHXUV�SDLUV��/HV�

OLVWHV�GH�GLIIXVLRQ�HW� OHV�VLWHV�ZHE�SHXYHQW�rWUH�XWLOLVpV�FRPPH�GHV�SRVWHV�G¶REVHUYDWLRQ�GHV�

SUDWLTXHV�G¶DXWUXL�

8QH�FRPSDUDLVRQ�FR�WV�DYDQWDJHV�GH�OD�SDUWLFLSDWLRQ�DPqQH�XQH�SDUWLH�GHV�DERQQpV�j�

QH� SDV� V¶H[SULPHU� VXU� OHV� OLVWHV�� 7RXV� OHV� DERQQpV� QH� VRQW� SDV� SUrWV� j� SUHQGUH� OH� ULVTXH�

G¶H[SRVHU� OHXUV� SUDWLTXHV�� YRLUH� OHXUV� GLIILFXOWpV�� &HWWH� © FUDLQWHª� HVW� DFFUXH� SDU� OH� IDLW� TXH�

FHX[� TXL� SDUWLFLSHQW� EHDXFRXS�SHXYHQW� rWUH�PRWLYpV� FRPPH� OH� VRXOLJQDLW�3��.ROORFN�� SDU� OH�

VRXFL�GH�OHXU�UpSXWDWLRQ��&HOD�VLJQLILH�TXH�FHX[�TXL�SDUWLFLSHQW�VH�VHQWHQW�SDUWLFXOLqUHPHQW�V�UV�

G¶HX[� HW� GH� OHXU� FRQWULEXWLRQ��$� O¶LQYHUVH� FHX[� TXL� Q¶pSURXYHQW� SDV� FHWWH� FRQILDQFH� HQ� HX[�

V¶DEVWLHQQHQW��

(VW�FH� OH� VRXFL� GH OD� UpSXWDWLRQ� TXL� HVW� OH� PRWHXU� GX� GpYHORSSHPHQW� GHV� VLWHV�

SHUVRQQHOV "�&HUWDLQV�VRQW�FRQVLGpUpV�DXVVL�ELHQ�SDU�O¶LQVWLWXWLRQ�TXH�SDU�OHV�SDLUV�FRPPH�GH�

YpULWDEOHV� VLWHV� GH� UpIpUHQFH�� 4XHOTXHV� DXWHXUV� OHXU� GRQQHQW� XQH� LGHQWLWp� SURSUH� HQ� OHV�

�� 3K��3(55(128'��© 7UDYDLOOHU�HQ�pTXLSH ª��/¶pGXFDWHXU��Q�����������SS�������



���

EDSWLVDQW� G¶XQ QRP� JpQpULTXH�� FRPPH� XQH� PDUTXH� HQ� TXHOTXH� VRUWH�� /HV� SULQFLSDOHV�

PRWLYDWLRQV� GH� FHV� GHUQLHUV� VRQW� G¶rWUH� UHFRQQXV� HW� G¶rWUH� HIILFDFHV� HQ� SDUWDJHDQW� OHXUV�

UHVVRXUFHV�

/D� SDUWLFLSDWLRQ� SHXW� pJDOHPHQW� V¶H[SOLTXHU� SDU� XQH� ORJLTXH� GH� GRQ� FRQWUH�GRQ��

0� 0DXVV��V¶DSSX\DQW�VXU�O¶pWXGH�GH�VRFLpWpV�DUFKDwTXHV��DQDO\VDLW�OH�OLHQ�HQWUH�O¶REOLJDWLRQ�GH�

GRQQHU�� O¶REOLJDWLRQ� GH� UHFHYRLU� HW� O¶REOLJDWLRQ� GH� UHQGUH�� &H� GRQ� pWDLW� DORUV� QpFHVVDLUH� j�

O¶DIILUPDWLRQ�GH�OD�KLpUDUFKLH�VRFLDOH��

$��'HJHQQH HW�0�2�/HEHDX[�� PRQWUHQW� TXH� O¶RQ� SHXW� pJDOHPHQW� FRQVLGpUHU� OH� GRQ�

FRPPH� XQ� LQYHVWLVVHPHQW� VRFLDO�� GRQW� OH� FRQWUH�GRQ� VHUDLW� OH� EpQpILFH� DWWHQGX�� 7RXWHIRLV��

VRXOLJQHQW�LOV��© O¶HQWUDLGH�SHXW�DXVVL�UHOHYHU�G¶KDELWXGHV�FXOWXUHOOHV�HW�rWUH�pWURLWHPHQW�OLpH��j�

OD�VRFLDELOLWp ª��/¶DLGH�SHXW�pJDOHPHQW�UpSRQGUH�j�XQ�EHVRLQ��(QILQ�FRQFHUQDQW�O¶DOWUXLVPH�GH�

O¶DLGH��LOV�DMRXWHQW �

© 5LHQ�QH�QRXV�SHUPHW�GH�VDYRLU�QRQ�SOXV�VL�FHOXL�TXL�UHQG�OH�VHUYLFH�HVW�SDUIDLWHPHQW�

DOWUXLVWH�RX�V¶LO�VH�FRQIRUPH�j�XQ�LPSpUDWLI�GX�JURXSH�RX�HQFRUH�V¶LO�LQYHVWLW�HQ�FDSLWDO�VRFLDO�

HW�DWWHQG�XQ�VHUYLFH�HQ�UHWRXU ª�

,O� VHPEOH� HQ� rWUH� GH� PrPH� SRXU� OHV� pFKDQJHV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ�� /HV�

SDUWLFLSDQWV�HVSqUHQW�G¶XQH�ORJLTXH�GH�GRQ�VRQ�FRUROODLUH��j�VDYRLU OH�FRQWUH�GRQ��&HWWH�PrPH�

ORJLTXH� SHUPHWWUDLW� pJDOHPHQW� DX[� SDUWLFLSDQWV� TXL� LQYHVWLVVHQW� GDQV� FHV� pFKDQJHV� GH�

FRQVWUXLUH�XQ�UpVHDX��V\PEROLVDQW�XQ�FDSLWDO�VRFLDO�© YLUWXHO ª��

6XU�OHV�OLVWHV�GH�GLIIXVLRQ�OD�SULVH�GH�SDUROH�HVW�WUqV�FRQFHQWUpH�SDU�XQH�PLQRULWp�DFWLYH��

TXH� O¶RQ� SRXUUDLW� DVVLPLOHU� j� OD� PDVVH� FULWLTXH� QpFHVVDLUH� DX� GpPDUUDJH� GHV� pFKDQJHV��

&HSHQGDQW�� SRXU� OHV� OLVWHV� GpMj� DQFLHQQHV�� FHWWH� PDVVH� FULWLTXH� H[LVWH�� /HV� pFKDQJHV� VRQW�

QRPEUHX[�PDLV�UHVWHQW�O¶DSDQDJH�GH�FHWWH�PLQRULWp��&HWWH�FRQFHQWUDWLRQ�GH�OD�SDUROH�QRXV�IDLW�

QRXV�LQWHUURJHU�VXU�OD�FDSDFLWp�j�FRRSpUHU�YLD�FHV�UpVHDX[�

0��+LUVKKRUQ�PHW�HQ�DYDQW�OH�VWDWXW�GHV�HQVHLJQDQWV�TXL�YDORULVH�OHXU�LQGpSHQGDQFH�DX�

SRLQW�TXH�FHX[�FL�QH�VHUDLHQW�SDV�FDSDEOH�GH�FRRSpUHU�

�� $��'(*(11(��0�2�/(%($8;��© 4XL�DLGH�TXL��SRXU�TXRL " ª��/¶$QQpH�VRFLRORJLTXH������������Q����S������
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© /D� GLIILFXOWp� TX¶pSURXYHQW� EHDXFRXS� G¶HQVHLJQDQWV� j� FROODERUHU�� j� pODERUHU� GHV�

SURMHWV� FROOHFWLIV� GHYLHQW� IRUW� FRPSUpKHQVLEOH� VL� O¶RQ� JDUGH� j� O¶HVSULW� TX¶XQH� GHV�

FDUDFWpULVWLTXHV�HVVHQWLHOOHV�GX�VWDWXW�HVW�G¶DVVXUHU�O¶LQGpSHQGDQFH�GHV�LQGLYLGXV ª����

1RXV� SRXUULRQV� SHQVHU� TXH� FHWWH LQGpSHQGDQFH�� VL� HOOH� HVW� PHQDFpH� SDU� XQ� WUDYDLO�

G¶pTXLSH�WUDGLWLRQQHO��Q¶HVW�SDV�PLVH�HQ�FDXVH�SDU�GHV�pFKDQJHV�YLUWXHOV��GDQV�OD�PHVXUH�R��LOV�

QH� SRUWHQW� TXH� VXU� GHV� LGpHV� HW� pYHQWXHOOHPHQW� GHV� UHVVRXUFHV�� ,OV� QH� UHPHWWHQW� SDV�

QpFHVVDLUHPHQW�HQ�FDXVH�OHV�SUDWLTXHV�GHV�HQVHLJQDQWV��,O�Q¶HVW�SDV�TXHVWLRQ�LFL�GH�FRRUGRQQHU�

GHV� SUDWLTXHV� QL� GH� © SDUWDJHU ª� XQH� PrPH� FODVVH�� /D� SULVH� GH� ULVTXH� HVW� GRQF�PRLQGUH� HQ�

WHUPHV�GH�FRRSpUDWLRQ��VL�FH�Q¶HVW�FHOOH�GH�V¶H[SRVHU��FRPPH�QRXV�O¶DYRQV�YX��

)RUFH� HVW� SRXUWDQW� GH� FRQVWDWHU� TXH� OHV� FKDUWHV� GHV� OLVWHV� GH� GLIIXVLRQ� pWXGLpHV�

SURPHXYHQW� WRXWHV� OD� FRRSpUDWLRQ� RX� OD�PXWXDOLVDWLRQ��&¶HVW� pJDOHPHQW� XQ� REMHFWLI� DQQRQFp�

GHV�UpVHDX[�GLVFLSOLQDLUHV�TXH�QRXV�pWXGLRQV��1RXV�SRXYRQV�ILQDOHPHQW�QRXV�GHPDQGHU�VL�RQ�

Q¶DVVLVWH� SDV� j� O¶LQVWDU� GH�0��7DUGLI HW� GH�&�� /HVVDUG�� j� OD�PLVH� HQ� SODFH� G¶XQH� UKpWRULTXH�

QpFHVVDLUHPHQW�VRXKDLWDEOH GH�OD�FRRSpUDWLRQ��

©'DQV� OH� FDGUH� GH� QRWUH� UHFKHUFKH�� EHDXFRXS� G¶HQVHLJQDQWV� QRXV� RQW� SDUOp� GH� OD�

FROODERUDWLRQ DYHF� OHXUV� FROOqJXHV��'H� WRXWH� pYLGHQFH�� LO� \� D� GDQV� OHXU� GLVFRXUV� GHV� WUDFHV�

G¶XQH� UKpWRULTXH� GH� OD� FRRSpUDWLRQ� TXL� SDUDvW� IRUFpPHQW� ERQQH�� &HSHQGDQW�� GH� IDoRQ�

JpQpUDOH�� OD� FROODERUDWLRQ� HVW� GDYDQWDJH� VRXKDLWpH� SDU� OHV� HQVHLJQDQWV� LQWHUURJpV� TXH�

YpULWDEOHPHQW�SUpVHQWH�HW�VRXWHQXH �«� ª����

/D� UDWLRQDOLWp� LUDLW� j� O¶HQFRQWUH� GH� FHWWH� FRRSpUDWLRQ�� 6HORQ� '�&�� /RUWLH�� © OHV�

HQVHLJQDQWV� VHUDLHQW� WLUDLOOpV� HQWUH� OH� EHVRLQ� GH� SDUWDJHU� FROOHFWLYHPHQW� OHV� FR�WV� GH�

O¶HQVHLJQHPHQW� HW� OH� GpVLU� GH� UHFHYRLU� SRXU� HX[� OHV� SURILWV� RX� OHV� UpFRPSHQVHV� SV\FKLTXHV��

ORUVTX¶LO�\�HQ�D ª���

&HWWH�TXHVWLRQ�QRXV�DPqQH�j�pWXGLHU�SOXV�SDUWLFXOLqUHPHQW�OHV�pFKDQJHV�D\DQW�OLHX�VXU�

OH�PpGLD�GRQW� O¶XVDJH�SRXUUDLW� rWUH� OH�SOXV�FRRSpUDWLI�GHV� UpVHDX[�GLVFLSOLQDLUHV��j�VDYRLU� OHV�

OLVWHV�GH�GLIIXVLRQ��

�� 0��+,56&++251��/¶qUH�GHV�HQVHLJQDQWV��S�����
�� 0��7$5',)��&��/(66$5'��RSXV��FLWp��S������
�� '��&��/257,( ��������6FKRRO�7HDFKHU ��$�VRFLRORJLFDO�6WXG\��&KLFDJR ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��
&LWp�SDU�0��7$5',) HW�&��/(66$5'��RSXV�FLWp��S������
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&KDSLWUH� �� �� $IILUPDWLRQ� RX� pODERUDWLRQ� G¶XQH� LGHQWLWp�

SURIHVVLRQQHOOH�"

1RXV� DYRQV� DGPLV� TXH� O¶RQ� SRXYDLW� DVVLPLOHU� OLVWH� GH� GLIIXVLRQ� HW� DFWLRQ� FROOHFWLYH��

&HWWH� GHUQLqUH� HVW� GpILQLH� FRPPH� © WRXWH� DFWLRQ� FRPPXQH� YLVDQW� j� DWWHLQGUH� GHV� ILQV�

SDUWDJpHV ª� HW OD� PRELOLVDWLRQ� FRPPH © XQ� UDVVHPEOHPHQW� G¶XQ� QRPEUH� UHODWLYHPHQW�

LPSRUWDQW�G¶DFWHXUV�HQ�YXH�G¶XQH�DFWLRQ�FROOHFWLYH j�HQWUHSUHQGUH�ª ����

2U��VHORQ�)��&KD]HO��XQH�GHV�TXHVWLRQV�TXH�O¶RQ�GRLW�VH�SRVHU�j�SURSRV�GH�O¶RULHQWDWLRQ�

GH�O¶DFWLRQ HVW�FHOOH�GH�O¶LGHQWLWp�FROOHFWLYH �

© /D�PRELOLVDWLRQ�SHXW�SUpFLVpPHQW�FRQVWLWXHU�O¶RFFDVLRQ�G¶DIILUPHU�GH�IDoRQ�YLVLEOH�HW�

SXEOLTXH�XQH�LGHQWLWp�TXL�Q¶HVW�SDV�HQFRUH�SOHLQHPHQW�UHFRQQXH�RX�pWDEOLH ª���

'DQV� OH� FDV� GHV� OLVWHV� GH� GLIIXVLRQ� GLVFLSOLQDLUHV�� VXU� TXRL� UHSRVHUDLW� FHWWH� LGHQWLWp�

FROOHFWLYH ��OD�GLVFLSOLQH�VFRODLUH�HW�RX�OH�JURXSH�G¶DERQQpV "�1RXV�IHURQV�O¶K\SRWKqVH�TXH�FHV�

OLVWHV�V¶pWDQW�FRQVWUXLWHV�VXU�OD�GLVFLSOLQH�VFRODLUH��FHOOH�FL�HVW�OH�FULWqUH�IRQGDQW�O¶LGHQWLWp�GHV�

JURXSHV� G¶XVDJHUV�� $LQVL�� FHV� OLVWHV� SRXUUDLHQW� SDUWLFLSHU� j� OD� FRQVWUXFWLRQ�� j� O¶DIILUPDWLRQ�

YRLUH�j�OD�QpJRFLDWLRQ�G¶XQH�LGHQWLWp�VRFLDOH�GHV�HQVHLJQDQWV�

3RXU�DSSRUWHU�XQ�GpEXW�GH�UpSRQVH�j�FHWWH�TXHVWLRQ��QRXV�FRPPHQFHURQV�G¶DERUG�SDU�

GUHVVHU� XQ� SDQRUDPD� JpQpUDO� GHV� pFKDQJHV VXU� FHV� OLVWHV�� 3XLV� QRXV� UHWLHQGURQV� GHV� ILOV� GH�

GLVFXVVLRQ� SDUWLFXOLqUHPHQW� VLJQLILFDWLIV�� j� GpIDXW� G¶rWUH� QpFHVVDLUHPHQW� UHSUpVHQWDWLIV�� GH�

O¶K\SRWKqVH�VHORQ�ODTXHOOH�OHV�XVDJHV�GHV�OLVWHV�GH�GLIIXVLRQ��GLVFLSOLQDLUHV�SRXUUDLHQW�rWUH�FHX[�

G¶XQH� FRQVWUXFWLRQ� RX� G¶XQH� QpJRFLDWLRQ� GH� O¶LGHQWLWp� SURIHVVLRQQHOOH� GHV� HQVHLJQDQWV�

SDUWLFLSDQWV�

�� /HV�pFKDQJHV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ

1RXV�SURFpGHURQV�j�XQH�DQDO\VH�JOREDOH�GHV�pFKDQJHV�VXU�OHV�WURLV�OLVWHV�SRXU�LGHQWLILHU�

OHV�WKqPHV�PDMHXUV�GH�GLVFXVVLRQ��1RXV�DQDO\VHURQV�HQVXLWH�XQ�pFKDQWLOORQ�GHV�PHVVDJHV�SRXU�

DIILQHU�FHWWH�SUHPLqUH�DSSURFKH�JOREDOH�

�� )��&+$=(/��© ,QGLYLGXDOLVPH��PRELOLVDWLRQ�HW�DFWLRQ�FROOHFWLYH ª��LQ�3��%,51%$80��-��/(&$ �GLU����������
6XU�O¶LQGLYLGXDOLVPH��S������
�� ,ELG��S������
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���� $QDO\VH�JOREDOH�GHV�pFKDQJHV

3RXU� FKDTXH� OLVWH�� QRXV� DYRQV� DSSOLTXp� XQ� WUDLWHPHQW� VWDWLVWLTXH� DYHF� OH� ORJLFLHO�

:RUG0DSSHU� VXU� XQ� FRUSXV� FRQVWLWXp� GH� O¶HQVHPEOH� GHV� PHVVDJHV� pFKDQJpV� VXU� OHV� OLVWHV�

GXUDQW�O¶DQQpH�VFRODLUH��������������

6XU�FKDTXH�FDUWH��QRXV�DYRQV�UDVVHPEOp�OHV�FODVVHV�TXL�QRXV�SDUDLVVDLHQW�FRQVWLWXHU�XQ�

JURXSHPHQW�FRKpUHQW��,O�YD�GH�VRL�TXH�OHV�UHJURXSHPHQWV�DLQVL�GHVVLQpV�QH�VRQW�SDV�WRWDOHPHQW�

LQGpSHQGDQWV�OHV�XQV�GHV�DXWUHV��$LQVL�SHXW�LO�SDUDvWUH�DUELWUDLUH�GH�© VpSDUHU ª�FH�TXL�UHOqYH�GX�

PpWLHU� GH� O¶HQVHLJQDQW� GH� FH� TXL� FRQFHUQH� OD� SpGDJRJLH��0DLV� FHV� UHSUpVHQWDWLRQV� Q¶RQW� SDV�

G¶DXWUHV�SUpWHQWLRQV�TXH�GH�GRQQHU�GHV�OLJQHV�G¶LQWHOOLJLELOLWp�GHV�pFKDQJHV�VXU�OHV�OLVWHV��

������ /HV�pFKDQJHV�VXU�OD�OLVWH�(FRJHVW��pFRQRPLH�JHVWLRQ�

)LJXUH����&DUWRJUDSKLH�GHV�FOXVWHUV��PHVVDJHV�GH�OD�OLVWH�(FRJHVW�GH�VHSW�����j�MXLQ����

6RXUFH ��DQDO\VH�UpDOLVpH�DYHF�:RUG0DSSHU��VXU�OHV�PHVVDJHV�pFKDQJpV�GXUDQW�O¶DQQpH�VFRODLUH������������
3DUDPpWUDJH ������PRWV�VLJQLILDQWV��WDLOOH�HQ�QRPEUH�GH�PRWV�GH�OD�IHQrWUH�GDQV�ODTXHOOH�OHV�DVVRFLDWLRQV�VRQW�
FDOFXOpHV �����QRPEUH�PD[LPDO�GH�PRWV�SDU�FOXVWHU �����

�� &I���������© /¶DQDO\VH�PXOWLGLPHQVLRQQHOOH�DYHF�:RUG0DSSHU ª�GX�FKDSLWUH���© 3UREOpPDWLTXH�HW�
PpWKRGRORJLH ª�
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&LQT� WKqPHV� VH� GpJDJHQW� GHV� pFKDQJHV� VXU� OD� OLVWH� (FRJHVW� GXUDQW� O¶DQQpH VFRODLUH�

��������� ��O¶pYDOXDWLRQ��OHV�ILOLqUHV��OD�WHFKQLTXH�LQIRUPDWLTXH��OHV�VDYRLUV�HW�OHV�7,&�

&HOXL� GH� © O¶pYDOXDWLRQ ª� WUDLWH� DXVVL� ELHQ� GHV� VXMHWV� GHV� H[DPHQV� �EUHYHW� G¶pWXGHV�

SURIHVVLRQQHOOHV��EDFFDODXUpDW�SURIHVVLRQQHO�HW�WHFKQRORJLTXH��EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU��

TXH�GHV�PRGDOLWpV�GHV�GLIIpUHQWHV�pSUHXYHV�RX�GHV�FRPSpWHQFHV�DWWHQGXHV�HW�SUpFLVpHV�GDQV�OHV�

UpIpUHQWLHOV�

&HOXL�GHV�© ILOLqUHV ª�FRQFHUQH�O¶HQVHLJQHPHQW�SURIHVVLRQQHO��pTXLSH�3&33��UpDOLVDWLRQ�

GH� SURMHW�� HWF��� HW� OHV� GLIIpUHQWHV� ILOLqUHV� GH� O¶HQVHLJQHPHQW� WHFKQRORJLTXH� �DFWLRQ� HW�

FRPPXQLFDWLRQ� FRPPHUFLDOHV�� DFWLRQ� HW� FRPPXQLFDWLRQ� DGPLQLVWUDWLYHV�� HWF���� ,O� UHJURXSH�

pJDOHPHQW�OHV�UpIRUPHV�HW�OHV�SURJUDPPHV��QRWDPPHQW�OD�FUpDWLRQ�G¶XQ�QRXYHO�HQVHLJQHPHQW ��

O¶,*&�HQ�FODVVH�GH�VHFRQGH �LQIRUPDWLTXH�GH�JHVWLRQ�HW�GH�FRPPXQLFDWLRQ��

&HOXL�GH�© OD�WHFKQLTXH�LQIRUPDWLTXH ª��UHJURXSH�O¶HQVHPEOH�GHV�PHVVDJHV�FRQFHUQDQW�

OHV�GLIIpUHQWHV�TXHVWLRQV�GH�FKRL[�TX¶RQW�j�IDLUH�OHV�HQVHLJQDQWV�G¶pFRQRPLH�JHVWLRQ�HQ�WHUPHV�

G¶LQVWDOODWLRQ�GH�UpVHDX[��GH ORJLFLHOV��GH�SUHVWDWDLUHV�G¶DFFqV�j�,QWHUQHW��,O�HVW�DXVVL�TXHVWLRQ�

GHV� FRQYHQWLRQV� HQWUH� OH� 0LQLVWqUH� HW� OHV� VRFLpWpV� G¶LQIRUPDWLTXH� HW� OHV� pTXLSHPHQWV�

LQIRUPDWLTXHV�GHV�pWDEOLVVHPHQWV��/D�FODVVH�© JHVWLRQ ª��j�GURLWH�VXU�OD�ILJXUH��HVW�SDUWLFXOLqUH�

GDQV�OD�PHVXUH�R��HOOH�FRQFHUQH�GDYDQWDJH�OD�OLVWH�GH�GLIIXVLRQ�

&HOXL�GHV�© VDYRLUV ª�VH�UDSSRUWH�SULQFLSDOHPHQW�DX�GRPDLQH�MXULGLTXH�HW�DX[�GLIIpUHQWV�

DFWHXUV��eWDW��FRQVHLO�pFRQRPLTXH��HWF���PDLV�DXVVL�j�O¶pFRQRPLH��DYHF�OD�FUpDWLRQ�G¶HQWUHSULVH��

OHV�FRQWUDWV��OHV�PDUFKpV��OHV�pFKDQJHV��HWF�

/H� FLQTXLqPH� GRPDLQH� FRQFHUQH� OHV� 7,&� HW� UHJURXSH� TXDWUH� FODVVHV� �SURGXLWV��

SUREOqPH�� LQIRUPDWLRQV�� DFDGpPLH��� &HOOH� GHV� © SURGXLWV ª� WUDLWH� GH� O¶pYDOXDWLRQ� HW� GH� OD�

SURGXFWLRQ� GH� PXOWLPpGLDV�� &HOOH� QRPPpH� © SUREOqPH ª� HVW� j� O¶LQWHUVHFWLRQ� GHV� 7,&� HW� GH�

O¶pYDOXDWLRQ��FDU�HOOH�SRUWH�VXU�O¶HPSORL�GHV�FDOFXODWULFHV�ORUV�GHV�H[DPHQV��/D�FODVVH�QRPPpH�

© LQIRUPDWLRQ ª�UHJURXSH�OHV�PHVVDJHV�FRQFHUQDQW�OD�UHFKHUFKH�GRFXPHQWDLUH��SULQFLSDOHPHQW�

DYHF�,QWHUQHW��DORUV�TXH�OD�FODVVH�© DFDGpPLH ª�UpXQLW�OHV�PHVVDJHV�VLJQDODQW�OHV�UHVVRXUFHV�VXU�

OHV�VLWHV�DFDGpPLTXHV��PDLV�pJDOHPHQW�OHV�UpVHDX[�WHUWLDLUHV��

������ /HV�pFKDQJHV�VXU�OD�OLVWH�3DJHVWHF��WHFKQRORJLH�

/H� YROXPH� GHV� pFKDQJHV� �SOXV� GH� ����� PHVVDJHV� HQ� XQH� DQQpH�� VRLW� j� SHX� SUqV�

O¶pTXLYDOHQW� GH� WURLV� DQV� G¶pFKDQJHV� G¶XQH� OLVWH� WHOOH� TXH� ,QWHU�(6�� VXU� OD� OLVWH� 3DJHVWHF�
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GpSDVVH� OHV� FDSDFLWpV� GH� WUDLWHPHQW� GX� ORJLFLHO� :RUG0DSSHU�� $XVVL� DYRQV�QRXV� FKRLVL� GH�

VFLQGHU�O¶DQQpH�VFRODLUH�HQ�GHX[��GH�VHSWHPEUH�j�MDQYLHU�HW�GH�IpYULHU�j�MXLQ��'¶XQH SDUW��FHWWH�

GDWH� SDUWDJH� O¶DQQpH� VFRODLUH� GH� IDoRQ� V\PpWULTXH�PDLV� VXUWRXW�� FHWWH� FRXSXUH� FRUUHVSRQG� j�

XQH� PHQDFH� VXU� OD� OLVWH� HOOH�PrPH�� VXLWH� DX[� SUREOqPHV� MXULGLTXHV� UHQFRQWUpV� SDU� OHV�

SURSULpWDLUHV�GH�OD�OLVWH��1RXV�SRXYRQV�SHQVHU�TXH�FHW�pYpQHPHQW�D�LQIOXHQFp�OHV�pFKDQJHV�

2Q� GLVWLQJXH� VXU� OD� SUHPLqUH� SpULRGH� �FI�� )LJXUH� ��D�� TXDWUH� JUDQGV� WKqPHV� GH�

GLVFXVVLRQ ��OD�GLVFLSOLQH�VFRODLUH��OH�PpWLHU�G¶HQVHLJQDQW��OD�WHFKQLTXH�LQIRUPDWLTXH�HW�OD�OLVWH�

GH�GLIIXVLRQ�

/H�WKqPH�GH�OD�© GLVFLSOLQH�VFRODLUH ª�UHJURXSH�OHV�PHVVDJHV�FRQFHUQDQW�OHV�FUpDWLRQV

GH�SURGXLWV�PXOWLPpGLDV��O¶KLVWRLUH�GHV�VROXWLRQV�j�GHV�SUREOqPHV WHFKQLTXHV��OH�WUDYDLO�VXU�OHV�

PR\HQV�GH�FRPPXQLFDWLRQ��OHV�UpDOLVDWLRQV�GH�SURMHWV��OHV�VFpQDULL��OD�SURGXFWLRQ�GH�VHUYLFH��

,O�V¶DJLW�SRXU�OHV�HQVHLJQDQWV�G¶REWHQLU�GHV�H[HPSOHV�GH�SUDWLTXHV��GHV�FRQVHLOV�RX�ELHQ�HQFRUH�

GH�SURSRVHU�OHXUV�SURSUHV�GpPDUFKHV�

/H� WKqPH� GX� © PpWLHU ª� UDVVHPEOH� OHV� PHVVDJHV� TXL� FRQFHUQHQW� O¶RSWLRQ

WHFKQRORJLTXH�� OHV�pOqYHV HW� OHXUV�SDUHQWV�� OHV� WH[WHV�RIILFLHOV�� OHV�DVVRFLDWLRQV�� OHV�GHPDQGHV�

GH�FRQVHLOV RX�GH�FULWqUHV�GH�FKRL[�HW�GH�VpOHFWLRQ�G¶pTXLSHPHQWV��HWF�

/H�WKqPH�GH�OD�© OLVWH ª�UpXQLW�O¶HQVHPEOH�GHV�PHVVDJHV�TXL�VH�UDSSRUWHQW�j�OD�OLVWH GH�

GLIIXVLRQ�� j� VHV� SURSULpWDLUHV�� DX[� TXHVWLRQV� VXU� OH�GURLW G¶DXWHXU�� DX[ DGUHVVHV GH� FRXUULHU�

pOHFWURQLTXH�HWF�

/H� WKqPH� GH� OD © WHFKQLTXH� LQIRUPDWLTXH ª� UHJURXSH� SULQFLSDOHPHQW� GHV� GHPDQGHV�

G¶LQIRUPDWLRQ�RX�GHV�FRQVHLOV�VXU�OHV�UpVHDX[ HW�OHXU�PDLQWHQDQFH��PDLV�DXVVL�VXU�OHV�ORJLFLHOV��

WHOV�FHX[�GH�JHVWLRQ�GH�QRWHV�

&RQVWDWH�W�RQ� XQH� pYROXWLRQ� GHV� WKqPHV� DX� FRXUV� GH� OD� SpULRGH� VXLYDQWH �FI�� )LJXUH�

��E��"�2Q�UHWURXYH�OHV�PrPHV�JUDQGHV�FDWpJRULHV��8Q�PrPH�QRP�GH�FODVVHV�QH�GpVLJQH�SOXV�

QpFHVVDLUHPHQW� OH�PrPH� UHJURXSHPHQW��&¶HVW� OH� FDV�SDU� H[HPSOH�GH�© ORJLFLHO ª��'DQV� FHWWH�

GHX[LqPH� SpULRGH�� FHWWH� FODVVH� FRQWLHQW� OHV� PHVVDJHV� TXL� SRUWHQW� VXU� OHV� VFpQDULRV� GH�

SURGXFWLRQ�GH�VHUYLFH��OD�FUpDWLRQ�GH�PXOWLPpGLD�HW�OD�UpDOLVDWLRQ�GH�&'�5RP��© &ROOqJH ª�IDLW�

UpIpUHQFH�DX[�pTXLSHPHQWV�GHV�pWDEOLVVHPHQWV��FRQQH[LRQ�,QWHUQHW���DX�FRXUULHU�pOHFWURQLTXH��

DX[�WH[WHV�RIILFLHOV��HWF�



���

)LJXUH���D�&DUWRJUDSKLH�GHV�FOXVWHUV��PHVVDJHV�GH�OD�OLVWH�3DJHVWHF�GH�VHSWHPEUH����j�

MDQYLHU������

)LJXUH���E�&DUWRJUDSKLH�GHV�FOXVWHUV��PHVVDJHV�GH�OD�OLVWH�3DJHVWHF�GH�IpYULHU������j�

MXLQ������

6RXUFH ��DQDO\VH�UpDOLVpH�DYHF�:RUG0DSSHU��VXU�OHV�PHVVDJHV�pFKDQJpV�GH�VHSWHPEUH������j�MXLQ�������
3DUDPpWUDJH ������PRWV�VLJQLILDQWV��WDLOOH�HQ�QRPEUH�GH�PRWV�GH�OD�IHQrWUH�GDQV�ODTXHOOH�OHV�DVVRFLDWLRQV�VRQW�
FDOFXOpHV �����QRPEUH�PD[LPDO�GH�PRWV�SDU�FOXVWHU �����



���

������ /HV�pFKDQJHV�VXU�OD�OLVWH�,QWHU�(6��6(6�

/¶DQDO\VH� GHV� PHVVDJHV� GH� OD� OLVWH� ,QWHU�(6� SRXU� O¶DQQpH� VFRODLUH� ���������� HVW�

UHSUpVHQWpH�VXU�OD�)LJXUH�����&LQT�WKqPHV�VWUXFWXUHQW�OHV�GpEDWV��,O�V¶DJLW�GHV�VDYRLUV�OLpV�j�OD�

GLVFLSOLQH�6(6�HW�GH�OHXUV�OLHQV�DYHF�OHV�GLVFLSOLQHV�XQLYHUVLWDLUHV��OD�UpIRUPH�GX�VHFRQG�F\FOH��

OD�SpGDJRJLH��OH�PpWLHU�G¶HQVHLJQDQW�HW�OD�OLVWH�HOOH�PrPH�

)LJXUH����&DUWRJUDSKLH�GHV�FOXVWHUV��PHVVDJHV�GH�OD�OLVWH�,QWHU�(6�GH�VHSWHPEUH������j�

MXLQ������

6RXUFH ��$QDO\VH�UpDOLVpH�DYHF�OH�ORJLFLHO�:RUG0DSSHU��VXU�OHV�PHVVDJHV�pFKDQJpV�HQ������������3DUDPpWUDJH ��
����PRWV�VLJQLILDQWV��WDLOOH�HQ�QRPEUH�GH�PRWV�GH�OD�IHQrWUH�GDQV�ODTXHOOH�OHV�DVVRFLDWLRQV�VRQW�FDOFXOpHV�����
QRPEUH�PD[LPDO�GH�PRWV�SDU�FOXVWHU �����

/H� WKqPH� GH� OD� © UpIRUPH ª� GHV� O\FpHV�� HW� GRQF� GH� O¶HQVHLJQHPHQW� GHV� 6(6�� HVW�

SDUWLFXOLqUHPHQW�LPSRUWDQW�GXUDQW�FHWWH�DQQpH�VFRODLUH��

/HV�GpEDWV�SRUWHQW�VXU�OHV�FRQGLWLRQV�PDWpULHOOHV�GH�O¶HQVHLJQHPHQW�GDQV�OH�FDGUH�GH�OD�

UpIRUPH��GpGRXEOHPHQW�GHV�FODVVHV��IRUPDWLRQ�GHV�HQVHLJQDQWV��HWF����GH�O¶REMHW�GH�OD�UpIRUPH�

�OHV� QRXYHDX[� HQVHLJQHPHQWV� 73(�� (&-6�� HWF��� HW� DXVVL� GHV� DFWHXUV� GH� FHWWH� UpIRUPH�

�IRUPDWHXUV��LQVSHFWHXUV��HQVHLJQDQWV��

/¶HQVHLJQHPHQW�GH� O¶(&-6�HVW�HIIHFWLYHPHQW�XQ�QRXYHO�HQVHLJQHPHQW� LQWURGXLW�SDU� OD�

UpIRUPH�$OOqJUH�TXH� OHV�HQVHLJQDQWV�GH�6(6�RQW� OD�SRVVLELOLWp�GH�GLVSHQVHU��7RXWHIRLV�� LOV�VH�

WURXYHQW�HQ�FRQFXUUHQFH�DYHF�OHXUV�FROOqJXHV�G¶KLVWRLUH�JpRJUDSKLH��/HV�73(�IRQW�pJDOHPHQW�



���

SDUWLH� GH� FHWWH� UpIRUPH�� ,O� V¶DJLW� SRXU� OHV� HQVHLJQDQWV� G¶HQFDGUHU� OHV� WUDYDX[� GHV� pOqYHV��

OHVTXHOV� RQW� j� EkWLU� XQH� SUREOpPDWLTXH� GDQV� XQH� WKpPDWLTXH� GRQQpH� SDU� OHV� WH[WHV� RIILFLHOV��

/HV� HQVHLJQDQWV� WUDYDLOOHQW� GH� PDQLqUH� SOXULGLVFLSOLQDLUH�� OHV� 73(� GHYDQW� IDLUH� DSSHO� j� XQ�

FRXSOH�GH�GLVFLSOLQHV�VFRODLUHV ��PDWKpPDWLTXHV�6(6�RX�ODQJXHV�6(6�RX�KLVWRLUH�JpRJUDSKLH�

6(6�HQ�����������SRXU�OD�ILOLqUH�(6��

,O� HVW� pJDOHPHQW� TXHVWLRQ� GH� OD�PRELOLVDWLRQ� GHV� DVVRFLDWLRQV� GLVFLSOLQDLUHV� �$FWLRQ�

6(6�HW�$36(6��ORUV�GH�FHWWH�UpIRUPH��

'H� IDoRQ� SOXV� JpQpUDOH�� FHV� GpEDWV� VRQW� O¶RFFDVLRQ� GH� SUpFLVHU� OHV� LGHQWLWpV� HW OHV�

VSpFLILFLWpV�GH�FHV�DVVRFLDWLRQV ��SURMHW��PR\HQV�GH�FRPPXQLFDWLRQ��UHYHQGLFDWLRQV�HW�PR\HQV�

G¶DFWLRQ�DYHF�G¶XQH�SDUW�OHV�IRUPHV�GH�OD�PRELOLVDWLRQ��SpWLWLRQ��PDQLIHVWDWLRQ��JUqYHV��HWF���HW�

G¶DXWUH� SDUW� O¶REMHW� GH� OD� PRELOLVDWLRQ� �UHYHQGLTXHU� O¶LGHQWLWp� GH� OD� GLVFLSOLQH�� OD� © �qPH

FXOWXUH ª��HWF��

'HV�LQWHUYHQWLRQV�GH�MHXQHV�HQVHLJQDQWV�DUULYHQW�VXU�OD�OLVWH�SRXU�WHQWHU�GH�FRPSUHQGUH�

OHV�SRVLWLRQV�GHV�GLIIpUHQWHV�DVVRFLDWLRQV��VXLWH�j�GH�QRPEUHX[�PHVVDJHV�SROpPLTXHV��SDUIRLV�

DVVH]�YLROHQWV��1RXV�SHQVRQV�TX¶HQ�SHUPHWWDQW�FHWWH�H[SUHVVLRQ�OD�OLVWH�GH�GLIIXVLRQ�SDUWLFLSH�j�

OD�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�

/H�WKqPH�GH�OD�© OLVWH ª�PHW�HQ�pYLGHQFH�OHV�SROpPLTXHV�TXL�RQW�HX�FRXUV�HQ�����������

VXU� ,QWHU�(6� ��DWWDTXHV�SOXV�RX�PRLQV�IHXWUpHV�HQWUH�UHSUpVHQWDQWV�GH�GLIIpUHQWHV�DVVRFLDWLRQV�

SURIHVVLRQQHOOHV�� pFKDQJHV� UHVVHPEODQW� j� GHV� UqJOHPHQWV� GH� FRPSWH� © LQFRPSUpKHQVLEOHV ª�

SRXU� XQH� JUDQGH� SDUW� GHV� DERQQpV�� &HV� SROpPLTXHV� RQW� VHFRXp� DVVH]� YLYHPHQW� OH�

IRQFWLRQQHPHQW�GH�OD�OLVWH��DX�SRLQW�GH�FKDQJHU�OHV�UqJOHV�GH�OD�PRGpUDWLRQ��/HV�PRGpUDWHXUV�

RQW�YX�OHXU�QRPEUH�DXJPHQWHU��'H�GHX[��LOV�VRQW�SDVVpV�j�VL[�DX�FRXUV�GH�O¶DQQpH�VFRODLUH��

/H� WKqPH� GHV� © VDYRLUV ª�� FRPSRUWH� GHX[� S{OHV� GH� GLVFXVVLRQ��/H� SUHPLHU� UDVVHPEOH�

OHV�GLVFXVVLRQV�VXU�OH�FDUDFWqUH�© VFLHQWLILTXH ª GHV�VFLHQFHV�VRFLDOHV��VXU�OD�VSpFLILFLWp�GH�OHXUV�

GpPDUFKHV� PpWKRGRORJLTXHV� HW� VXU� O¶LGHQWLWp� GH� OD� GLVFLSOLQH� VFRODLUH� TXL� HQ� GpFRXOH�� 8Q�

GHX[LqPH� S{OH� HVW� FRQVDFUp� DX[� pFKDQJHV� VXU� OHV� VDYRLUV� WKpRULTXHV� HQ� VRFLRORJLH�� HQ�

pFRQRPLH��OHV�PpWKRGHV�VFLHQWLILTXHV�HWF�

/H� WKqPH� GH� OD� SpGDJRJLH� SRUWH� VXU� OHV� UHODWLRQV� DYHF� OHV� SDUHQWV� G¶pOqYHV�� OHV�

GpGRXEOHPHQWV�GHV�FODVVHV��OH�EDFFDODXUpDW��OHV�PRGXOHV��HWF��2Q�SHXW�OH�UHOLHU�DX�© PpWLHU ª�GH�
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O¶HQVHLJQDQW��TXL�DERUGH�OD�GLVFLSOLQH�VFRODLUH�GDQV�OHV�GLIIpUHQWHV�FODVVHV��VHFRQGH��SUHPLqUH��

WHUPLQDOH��

)LQDOHPHQW��TXDWUH�WKqPHV�GH�GLVFXVVLRQ�VHPEOHQW�VH�SDUWDJHU�OHV�GpEDWV�VXU�OHV�OLVWHV�

GH� GLIIXVLRQ� GLVFLSOLQDLUH �� OD� GLVFLSOLQH� VFRODLUH�� OD� WHFKQLTXH� LQIRUPDWLTXH�� OH� PpWLHU�

G¶HQVHLJQDQW�HW�OD�OLVWH�HOOH�PrPH��1RXV�OHV�XWLOLVHURQV�SRXU�DQDO\VHU�OH�FRQWHQX�GHV�PHVVDJHV��

���� $QDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV

/¶DQDO\VH�TXH�QRXV�SURSRVRQV�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV�� D�SRXU�VHXO�REMHFWLI�GH�

PLHX[� DSSUpKHQGHU� OH� SKpQRPqQH� GH� SDUWLFLSDWLRQ�� /HV� UpVXOWDWV� VRQW� j� SUHQGUH� DYHF�

SUpFDXWLRQ�� OHV� WKqPHV� GHV� pFKDQJHV� HW� OHXU� QDWXUH� pWDQW� WUqV� VHQVLEOHV� DX� FRQWH[WH� HW� j�

O¶DFWXDOLWp�GH�OD�GLVFLSOLQH��

1RXV� DQDO\VHURQV� G¶DERUG� OH�PRGH� GH� SUpVHQWDWLRQ� GH� VRL� GHV� DXWHXUV� GHV�PHVVDJHV�

SRXU�FKDFXQH�GHV�OLVWHV��3XLV��QRXV�pYDOXHURQV�OD�SDUW��GDQV�O¶pFKDQWLOORQ��GH�FKDTXH�WKqPH�GH�

GLVFXVVLRQ� GpILQL� SUpFpGHPPHQW�� &¶HVW� FH� TXH� QRXV� DYRQV� QRPPp� O¶LQWHQWLRQ� SULQFLSDOH� GH�

O¶DXWHXU��(QILQ��QRXV�pWXGLHURQV�OD�© QDWXUH ª�GX�PHVVDJH�

������ 3UpVHQWDWLRQ�GH�VRL�GHV�DXWHXUV

6XU�OHV�WURLV�OLVWHV��OHV�PHVVDJHV�VRQW�SULQFLSDOHPHQW�pPLV�SDU�GHV�KRPPHV ������SRXU�

OHV�PHVVDJHV�GRQW�RQ�SHXW� LGHQWLILHU� OH�JHQUH�GH� O¶DXWHXU� VXU�(FRJHVW������SRXU� ,QWHU�(6�HW�

����SRXU�3DJHVWHF��&HSHQGDQW��QRXV�DYRQV�SX�FRQVWDWHU��PDLV�QRXV�QH� O¶DYRQV�SDV�PHVXUp��

TXH�TXHOTXHV�IHPPHV�XWLOLVDLHQW�O¶DGUHVVH�pOHFWURQLTXH�GH�OHXU�PDUL��1RXV�Q¶DYRQV�FRQVWDWp�OD�

VLWXDWLRQ�LQYHUVH�TXH�GDQV�XQ�VHXO�FDV�

/H� SUHPLHU� FRQVWDW� �YRLU� 7DEOHDX� ���� HVW� TXH� SHX� GH�PHVVDJHV� GH� QRWUH� pFKDQWLOORQ�

FRQWLHQQHQW�XQH�LGHQWLILFDWLRQ�GH�O¶DXWHXU��DXWUH�TXH�FHOOH�GH�VRQ�DGUHVVH�pOHFWURQLTXH��&¶HVW�OH�

FDV�GH����PHVVDJHV�SRXU�(FRJHVW��VRLW�����GHV�PHVVDJHV�DQDO\VpV���GH����SRXU�,QWHU�(6��VRLW�

�����HW�GH�����SRXU�3DJHVWHF��VRLW�������'H�SOXV��ORUVTX¶LOV�V¶LGHQWLILHQW��OHV�DXWHXUV�OH�IRQW�

SULQFLSDOHPHQW�HQ�LQGLTXDQW�OHXUV�FRRUGRQQpHV�SURIHVVLRQQHOOHV��&HFL�SHXW�ODLVVHU�SHQVHU�TXH�

OD� OLVWH� GLVFLSOLQDLUH� HVW� ELHQ�SHUoXH� FRPPH�XQ�RXWLO� GH� WUDYDLO�� HW� FH��PrPH� VL� RQ�\� DFFqGH�

SULQFLSDOHPHQW�GH�FKH]�VRL�

�� FI����������© /¶DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV ª�GX�FKDSLWUH���© 3UREOpPDWLTXH�HW�PpWKRGRORJLH ª�



���

7DEOHDX��� ,GHQWLILFDWLRQ�GHV�DXWHXUV�GHV�PHVVDJHV

(FRJHVW ,QWHU�HV 3DJHVWHF
1E��
PHVV�

��GHV�
PHVV�

1E��
PHVV�

��GHV�
PHVV�

1E��
PHVV�

��GHV�
PHVV�

6WDWXW��IRQFWLRQV��WLWUH �� ��� � ��� �� ���
&RRUGRQQpHV�SHUVRQQHOOHV � �� �� ��� �� ���
&RRUGRQQpHV�SURIHVVLRQQHOOHV �� ��� �� ��� ��� ���
&RRUGRQQpHV�G
XQH�DVVRFLDWLRQ � �� � �� � ��
5pIpUHQFHV�GX�VLWH�GH�VRQ�
LQVWLWXWLRQ

� ��� � ��� �� ���

5pIpUHQFHV�GH�VRQ�VLWH�SHUVRQQHO �� ��� � �� �� ���
/LVWH�GH�GLIIXVLRQ � �� � �� � ��
$FWLYLWpV�V\QGLFDOHV � �� � �� � ��
0D[LPH��FLWDWLRQ �� ��� � �� � ��
3VHXGRQ\PH � �� � �� � ��
1RPEUH�GH�PHVVDJHV �� �� ���
6RXUFH ��QRWUH�DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV�SRXU�O¶DQQpH�VFRODLUH��������/HV�SRXUFHQWDJHV�VRQW�GRQQpV�
SDU�UDSSRUW�DX�QRPEUH�GH�PHVVDJHV�FRQWHQDQW�XQH LGHQWLILFDWLRQ�GH�O¶DXWHXU��3OXVLHXUV�LGHQWLILFDWLRQV�pWDQW�
SRVVLEOHV��OH�WRWDO�HVW�VXSpULHXU�j�����

6XU� OD� OLVWH� (FRJHVW�� OHV� DXWHXUV� V¶LGHQWLILHQW� SULQFLSDOHPHQW� SDU� OHXUV� FRRUGRQQpHV�

SURIHVVLRQQHOOHV�� EHDXFRXS� SOXV� IUpTXHPPHQW� TXH� SDU� OD� PHQWLRQ� GH� FRRUGRQQpHV�

SHUVRQQHOOHV��/D�GHX[LqPH� LQGLFDWLRQ� IRXUQLH�SDU�FHX[�TXL� V¶LGHQWLILHQW�HVW� O¶DGUHVVH�GH� OHXU�

VLWH� SHUVRQQHO�� ORLQ� GHYDQW� FHOOH� GX� VLWH� GH� OHXU� LQVWLWXWLRQ�� 1RXV� SRXYRQV� pJDOHPHQW� QRWHU�

O¶LPSRUWDQFH�GH� O¶HPSORL�G¶XQ�VWDWXW��G¶XQH� IRQFWLRQ�RX�G¶XQ� WLWUH�VXU�FHWWH� OLVWH�� ,O�\�D�DLQVL�

GHX[�WHQGDQFHV��&HUWDLQV�PHWWHQW�HQ�DYDQW�OHXU�LGHQWLWp�LQVWLWXWLRQQHOOH��G¶DXWUHV�OHXU�LGHQWLWp�

SHUVRQQHOOH�

6XU� OD� OLVWH� ,QWHU�(6�� OHV� SDUWLFLSDQWV� VH� SUpVHQWHQW� SULQFLSDOHPHQW� SDU� OHXUV�

FRRUGRQQpHV� SHUVRQQHOOHV�� 0DLV� OHV� DXWHXUV� SUpFLVHQW� pJDOHPHQW� IUpTXHPPHQW� OHXU� DGUHVVH�

SURIHVVLRQQHOOH�� /¶DQDO\VH� JpQpUDOH� GHV� GpEDWV� D� PRQWUp� O¶LPSRUWDQFH� GHV� GLVFXVVLRQV�

FRQFHUQDQW� OHV� DVVRFLDWLRQV� GXUDQW� O¶DQQpH� VFRODLUH� FRQVLGpUpH�� ,O� SDUDvW� GRQF� QRUPDO� GH�

UHWURXYHU� O¶DIILFKDJH� GDQV� OHV� PHVVDJHV� GH� O¶DSSDUWHQDQFH� GHV� DERQQpV� j� WHOOH� RX� WHOOH�

DVVRFLDWLRQ�� 5HOHYRQV� TXH� FHFL� HVW� WRXWHIRLV� SURSUH� j� OD� OLVWH� ,QWHU�(6��1RXV� DYRQV� SX� YRLU�

SUpFpGHPPHQW�TXH� OHV�SURSULpWDLUHV�GH� OD� OLVWH�3DJHVWHF�HQWHQGDLHQW�TXH� OHV�pFKDQJHV� VRLHQW�

IDLWV� j� WLWUH� LQGLYLGXHO�� /D� FKDUWH� GH� OD� OLVWH� (FRJHVW� UHFRPPDQGH� G¶pYLWHU� OHV� GLVFXVVLRQV�

FRUSRUDWLYHV�



���

6XU�OD�OLVWH�3DJHVWHF��OHV�DXWHXUV�VH�SUpVHQWHQW�G¶DERUG�HQ�LQGLTXDQW�OHXUV�FRRUGRQQpHV�

SURIHVVLRQQHOOHV��SXLV�OHXU�VLWH�SHUVRQQHO��&¶HVW�VXU�FHWWH�OLVWH�TXH�OHV�HQVHLJQDQWV�V¶LGHQWLILHQW�

OH�SOXV�VRXYHQW�

(QILQ�� O¶HPSORL� G¶XQ� SVHXGRQ\PH� UHVWH� UDUH� VXU� FHV� WURLV� OLVWHV�� ,O� IDXW� WRXWHIRLV�

VRXOLJQHU� TX¶LO� HVW� ELHQ� GLIILFLOH�� j� XQ� UHJDUG� H[WpULHXU�� GH� FRQQDvWUH� RX� GH� UHFRQQDvWUH� OHV�

SHUVRQQHV� GHUULqUH� XQH� DGUHVVH� pOHFWURQLTXH� TXL� D� WRXWHV� OHV� FDUDFWpULVWLTXHV� G¶XQH� DGUHVVH�

FDQRQLTXH��/D�IUpTXHQWDWLRQ�UpJXOLqUH�GH�FHV�OLVWHV�VXU�XQH�SpULRGH�GH�SOXVLHXUV�DQQpHV�QRXV�D�

SHUPLV�GH�UHSpUHU�OH�SKpQRPqQH�TXH�QRXV�LQGLTXLRQV�SOXV�KDXW��j�VDYRLU�O¶HPSORL�GH�O¶DGUHVVH�

pOHFWURQLTXH�© IDPLOLDOH ª�SRXU�V¶DERQQHU�j�XQH�OLVWH�GH�GLIIXVLRQ�SURIHVVLRQQHOOH��8QH�DGUHVVH�

pOHFWURQLTXH� RX� XQH� VLJQDWXUH� QH� SHUPHWWHQW� GRQF� SDV� UpHOOHPHQW� GH� VDYRLU� VL� OD� SHUVRQQH�

XWLOLVH�XQ�SVHXGRQ\PH�RX�QRQ��

4XHOOH� HVW� OD� SDUW� GH� FKDTXH� FDWpJRULH� GH� PHVVDJHV UHSpUpH� SDU� O¶DQDO\VH�

PXOWLGLPHQVLRQQHOOH�PHQpH�SUpFpGHPPHQW�SRXU�FKDFXQH�GHV�OLVWHV "�$XWUHPHQW�GLW��TXHOOH�HVW�

OD�UpSDUWLWLRQ�GHV�LQWHQWLRQV�SULQFLSDOHV�GHV�DXWHXUV "

������ /¶LQWHQWLRQ�SULQFLSDOH�GHV�DXWHXUV

/¶DQDO\VH� GHV� PHVVDJHV� GH� QRWUH� pFKDQWLOORQ� PRQWUH� TXH� OHV� pFKDQJHV� FRQFHUQHQW�

SULQFLSDOHPHQW�OD�GLVFLSOLQH�VFRODLUH��YRLU�7DEOHDX������

(IIHFWLYHPHQW�� GDQV� OH� FDV� GH� 3DJHVWHF�� OD� © WHFKQLTXH LQIRUPDWLTXH ª� IDLW� SDUWLH�

LQWpJUDQWH�GH�OD�GLVFLSOLQH�VFRODLUH��DLQVL�TXH�SRXU�OD�OLVWH�(FRJHVW��'DQV�OH�FDV�SDUWLFXOLHU�GHV�

HQVHLJQDQWV�GH�WHFKQRORJLH��WRXW�FH�TXL�UHOqYH�GH�OD�SUpSDUDWLRQ��GH�OD�PDLQWHQDQFH�HW�GHV�WHVWV�

FRQFHUQDQW�GHV�ORJLFLHOV��GHV�DXWRPDWLVPHV��HWF��D�pWp�FODVVp�HQ�© WHFKQLTXH�LQIRUPDWLTXH ª��,O�

HQ� HVW� GH PrPH�SRXU� OHV�PHVVDJHV� VXU�(FRJHVW� SRUWDQW� VXU� O¶LQVWDOODWLRQ� GX� UpVHDX� GDQV� OHV�

VDOOHV�GH�FRXUV��OD�PDLQWHQDQFH�GH�FH�PrPH�UpVHDX�RX�ELHQ�O¶LQVWDOODWLRQ�GH�ORJLFLHOV��3RXU�OD�

OLVWH� ,QWHU�(6�� FHWWH� UXEULTXH� WUDLWH� GDYDQWDJH� GHV� SUREOqPHV� SHUVRQQHOV� RX� GRPHVWLTXHV� GH�

O¶DXWHXU� SDU� UDSSRUW� j� O¶LQIRUPDWLTXH� �GHPDQGH� GH� FRQVHLO�� GH� GpSDQQDJH�� HWF�� GH� VRQ�

LQVWDOODWLRQ�HW�GH�VHV�XVDJHV�GH�O¶LQIRUPDWLTXH�j�OD�PDLVRQ��



���

7DEOHDX��� 5pSDUWLWLRQ�GHV�PHVVDJHV�SDU�LQWHQWLRQ�HW�SDU�OLVWH

(FRJHVW ,QWHU�(6 3DJHVWHF 7RWDO
(IIHFWLIV � (IIHFWLIV � (IIHFWLIV � (IIHFWLIV �

'LVFLSOLQH�
VFRODLUH

��� ��� ��� ��� ��� ��� ��� ���

7HFKQLTXH�
LQIRUPDWLTXH

�� ��� �� ��� ��� ��� ��� ���

/¶HQVHLJQDQW�HW�
VRQ�PpWLHU

�� �� �� �� ��� ��� ��� ���

/LVWH �� �� �� ��� �� �� �� ��
7RWDO ��� ���� ��� ���� ��� ���� ��� ����
6RXUFH ��QRWUH�DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV�SRXU�O¶DQQpH�VFRODLUH�������

2Q� SHXW� UHPDUTXHU� pJDOHPHQW� OD� IRUWH� SURSRUWLRQ� GH�PHVVDJHV� D\DQW� WUDLW� DX�PpWLHU�

SRXU�OD�WHFKQRORJLH��/H�SURIHVVHXU GH�WHFKQRORJLH�GRLW�HIIHFWLYHPHQW�DVVXPHU�XQ�HQVHPEOH�GH�

WkFKHV�TXL�YRQW�ELHQ�DX�GHOj�GH� OD�SUpSDUDWLRQ�GH� VpDQFHV�DYHF� OHV�pOqYHV�G¶XQ�SRLQW�GH�YXH�

SpGDJRJLTXH�RX�GLGDFWLTXH��,O�GRLW�JpUHU�O¶DSSURYLVLRQQHPHQW�HQ�IRXUQLWXUHV�RX�PDWpULHO�TX¶LO�

XWLOLVH�GDQV FHV�FRXUV��GHV�UHODWLRQV�DYHF�OHV�SUHVWDWDLUHV�HW�OHV�IRXUQLVVHXUV��HWF��&HV�IRQFWLRQV�

JpQqUHQW�GHV�pFKDQJHV�LPSRUWDQWV�GHPDQGDQW�GHV�FRQVHLOV�RX�GHV�DGUHVVHV��HWF�

/HV�GpEDWV�RQW�pJDOHPHQW�SRUWp�VXU�O¶pYROXWLRQ�GH�FH�PpWLHU ��OHV�PDWLqUHV�j�HQVHLJQHU��

OH UHFUXWHPHQW� GHV� SURIHVVHXUV�� OHXU� IRUPDWLRQ�� OD� UpSDUWLWLRQ� KRPPHV�IHPPHV�� OHV�

© JpQpUDWLRQV ª�GH�SURIHVVHXUV�TXL�RQW�FRQQX�OHV�GLYHUV�ERXOHYHUVHPHQWV�GH�O¶HQVHLJQHPHQW�GH�

OD�WHFKQRORJLH��

(QILQ��RQ�SHXW�UHPDUTXHU�O¶LPSRUWDQFH�GHV�pFKDQJHV�V¶DSSOLTXDQW�j�OD�OLVWH�HOOH�PrPH�

SRXU� ,QWHU�(6�� (Q� HIIHW�� QRXV� DYRQV� GpMj� pYRTXp� OHV� TXHVWLRQV� VXU� OD� OpJLWLPLWp� GHV� GpEDWV�

PHWWDQW� HQ� FDXVH� O¶LQVWLWXWLRQ�� VXU� XQH� OLVWH� KpEHUJpH� SDU� FHWWH� PrPH� LQVWLWXWLRQ�� DYHF� GHV�

DUFKLYHV�SXEOLTXHV��&HV�GLVFXVVLRQV�RQW�SURYRTXp�GHV�FKDQJHPHQWV�GDQV�OH�IRQFWLRQQHPHQW�GH�

OD�OLVWH��TXH�QRXV�DYRQV�GpMj�pYRTXpV��

/RUVTXH�OHV�PHVVDJHV�VH�UDSSRUWHQW�j�OD�GLVFLSOLQH�VFRODLUH��GH�TXRL�HVW�LO�TXHVWLRQ "



���

7DEOHDX��� 2EMHW�GHV�PHVVDJHV�SRUWDQW�VXU�OD�GLVFLSOLQH�VFRODLUH

(FRJHVW ,QWHU�(6 3DJHVWHF

(IIHFWLIV
��GHV�
FLWDWLRQV

(IIHFWLIV
��GHV�
FLWDWLRQV

(IIHFWLIV
��GHV�
FLWDWLRQV

/¶KLVWRLUH�GH�OD�GLVFLSOLQH � �� � �� �� ��
/HV�DVVRFLDWLRQV � �� � �� � ��
/HV�FRQWHQXV �� ��� �� ��� �� ���

/HV�H[SpULPHQWDWLRQV��OHV�
UHFKHUFKHV

� �� � �� � ��

/HV�SUDWLTXHV�
SpGDJRJLTXHV

�� �� � �� �� ���

/HV�SURJUDPPHV��OHV�
KRUDLUHV��OHV�UpIRUPHV

�� ��� �� ��� �� ���

/
pYDOXDWLRQ �� ��� � �� �� ���
/
XWLOLVDWLRQ�GHV�7,&�HQ�

FODVVH
�� ��� � �� �� ���

1RPEUH�GH�FLWDWLRQV���� ��� �� ���
1RPEUH�WRWDO�GH�PHVVDJHV�

���
��� ��� ���

6RXUFH ��QRWUH�DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV�SRXU�O¶DQQpH�VFRODLUH��������8Q�PrPH�PHVVDJH�SHXW�
FRQFHUQHU�SOXVLHXUV�UXEULTXHV��

/¶pFDUW�HQWUH� OH�QRPEUH�GH�FLWDWLRQV�����HW�OH�QRPEUH�WRWDO�GH�PHVVDJHV�FRQFHUQDQW�OD�

GLVFLSOLQH� VFRODLUH� ���� V¶H[SOLTXH� SDU� O¶pOLPLQDWLRQ� GHV� PHVVDJHV� Q¶HQWUDQW� SDV� GDQV� OD�

W\SRORJLH� SURSRVpH� SDU� OH� 7DEOHDX� ���� ,O� V¶DJLW� SULQFLSDOHPHQW� GH� PHVVDJHV� G¶� © LQWpUrW�

JpQpUDO ª��FRPPH�O¶LQGLFDWLRQ�GH�O¶DGUHVVH�G¶XQ�VLWH�VDQV�DXWUH�SUpFLVLRQ�GH�OD�SDUW�GH�O¶DXWHXU��

$XVVL�� OH�7DEOHDX��� UHIOqWH�W�LO� OD�SURSRUWLRQ�GHV�PHVVDJHV�SRUWDQW�VXU� OD�GLVFLSOLQH�VFRODLUH�

GDQV�OHVTXHOV�O¶DXWHXU�V¶H[SULPH�FODLUHPHQW�VXU�WHO�RX�WHO�DVSHFW�GH�FHOOH�FL��

/HV�GLVFXVVLRQV�DXWRXU�GH�OD�GLVFLSOLQH�VFRODLUH�VRQW�WUqV�OLpHV�j�OD�YLH�GH�FHOOH�FL�HW�DX[�

pYqQHPHQWV�LQWHUYHQDQW�GXUDQW�O¶DQQpH�VFRODLUH�

3RXU� OHV� 6(6�� O¶DQQpH� VFRODLUH� ���������� D� pWp� SDUWLFXOLqUHPHQW� PDUTXpH� SDU� OD�

UpIRUPH� GHV� O\FpHV�� FH� TXL� SHXW� H[SOLTXHU� OD� SUpGRPLQDQFH� GHV� pFKDQJHV� VXU� FH� WKqPH�� /H�

GHX[LqPH� WKqPH�� FHOXL� GHV� FRQWHQXV� HVW� OLp� IRUWHPHQW� j� O¶KLVWRLUH� GH� OD� GLVFLSOLQH� HW� j� VD�

FRQVWLWXWLRQ��8Q� WKqPH�SUpVHQW� VXU�FHWWH� OLVWH�HVW�FHOXL�GHV�DVVRFLDWLRQV�GLVFLSOLQDLUHV�� WKqPH�

TXDVL�LQH[LVWDQW� VXU� OHV� GHX[� DXWUHV� OLVWHV�� /HV� FOLYDJHV� HQWUH� FHV� DVVRFLDWLRQV� RQW�

HIIHFWLYHPHQW�IDLW�O¶REMHW�GH�QRPEUHX[�GpEDWV�GXUDQW�FHWWH�DQQpH��

2Q�FRQVWDWH�TXH�OH�SULQFLSDO�VXMHW�GHV�PHVVDJHV�HQ�UDSSRUW�DYHF�OD�GLVFLSOLQH�VFRODLUH�

VXU�OHV OLVWHV�(FRJHVW�HW�3DJHVWHF�SRXU�OHV�SpULRGHV�pWXGLpHV�FRQFHUQH�O¶XWLOLVDWLRQ�GHV�7,&�HQ�



���

FODVVH��1RWRQV� TXH� OHV�7,&� VH� WURXYHQW� rWUH� DX� F°XU� GH� OHXU� HQVHLJQHPHQW�� FH� TXL� H[SOLTXH�

FHWWH�SUpGRPLQDQFH�

6XU� (FRJHVW�� GH� QRPEUHX[� PHVVDJHV� WUDLWHQW� GH� O¶XVDJH� GH OD� FDOFXODWULFH� ORUV� GHV�

H[DPHQV��DYHF�OHV�LQpJDOLWpV�SURYRTXpHV�SDU�OHV�GLIIpUHQFHV�G¶pTXLSHPHQW�HQWUH�pOqYHV��,O�D�pWp�

pJDOHPHQW� EHDXFRXS� TXHVWLRQ� GH� O¶LQWURGXFWLRQ� G¶XQ� QRXYHO� HQVHLJQHPHQW�� O¶,*&�� /HV�

LQWHUYHQDQWV� V¶LQWHUURJHQW� VXU� OHV� FRQWHQXV�� VXU� O¶XVDJH� GHV� 7,&� GDQV� FHW� HQVHLJQHPHQW� GH�

GpWHUPLQDWLRQ�RX�HQFRUH�VXU�OD�UpIRUPH�HOOH�PrPH�

6XU� 3DJHVWHF�� OHV� PHVVDJHV� VXU� OHV� SUDWLTXHV� SpGDJRJLTXHV� FRQFHUQHQW� VXUWRXW� OD�

UHFKHUFKH� G¶LGpHV� GH�PLVH� HQ�°XYUH� GHV� VFpQDULRV� SURSRVpV� SDU� OHV� QRXYHDX[� SURJUDPPHV��

DLQVL� TXH� O¶XWLOLVDWLRQ� GHV�7,&�HQ� FODVVH�� FRPPH�SDU� H[HPSOH� OH� FKRL[�GX� ORJLFLHO� j�XWLOLVHU�

SRXU�IDLUH�FUpHU�GHV�SDJHV�ZHE�DX[�pOqYHV�

$SUqV�DYRLU�pWXGLp�OHV�REMHWV�GHV�PHVVDJHV��QRXV�DOORQV�pWXGLHU�OHXU�IRUPH�

������ /HV�W\SHV�GH�PHVVDJHV�pFKDQJpV�VXU�OD�OLVWH

/H�GpSRXLOOHPHQW�GHV�PHVVDJHV�HIIHFWXp�SRXU�TXDWUH�VHPDLQHV�G¶pFKDQJHV�� PRQWUH�OD�

UpSDUWLWLRQ�GHV�W\SHV�GH�PHVVDJHV ILJXUDQW�GDQV�OH�7DEOHDX����

/HV� OLVWHV� VRQW� SULQFLSDOHPHQW� XWLOLVpHV� VRLW� SRXU� UpSRQGUH� DX[� TXHVWLRQV� �(FRJHVW��

3DJHVWHF���VRLW�SRXU�pPHWWUH�GHV�RSLQLRQV��,QWHU�(6���

2Q� SHXW� FRQVWDWHU� TXH� VXU� (FRJHVW�� FKDTXH� TXHVWLRQ� SHXW� IDLUH� O¶REMHW� GH� SOXVLHXUV�

UpSRQVHV�VXU�OD�OLVWH��VDQV�FRPSWHU�FHOOHV�TXH�UHoRLW�SUREDEOHPHQW�GLUHFWHPHQW�OH�GHPDQGHXU��

(Q�PR\HQQH�� XQH� TXHVWLRQ� UHoRLW� ���� UpSRQVHV��&H� SKpQRPqQH� HVW� pJDOHPHQW� SUpVHQW� VXU� OD�

OLVWH� 3DJHVWHF�� GDQV� XQH� PRLQGUH� PHVXUH� FHSHQGDQW� ��� TXHVWLRQ� UHoRLW� HQ� PR\HQQH� �����

UpSRQVHV���

/D� SUHPLqUH� FDWpJRULH� GH� PHVVDJHV� VXU� ,QWHU�(6� FRQFHUQH� O¶H[SUHVVLRQ� G¶RSLQLRQV��

&HOOH�FL�HVW�DXVVL�LPSRUWDQWH�VXU�OD�OLVWH�(FRJHVW�PDLV�PRLQGUH�VXU�3DJHVWHF��/HV�SURSRVLWLRQV�

GH�WUDYDLO�FRRSpUDWLI�UHVWHQW�UDUHV�VXU�OHV�WURLV�OLVWHV��

�� &I���������© /¶DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV ª�GDQV�OH�FKDSLWUH���© 3UREOpPDWLTXH�HW�PpWKRGRORJLH ª�



���

7DEOHDX��� 7\SHV�GH�PHVVDJHV�pFKDQJpV

(FRJHVW ,QWHU�(6 3DJHVWHF 7RWDO
(IIHFWLIV ��GHV�

PHVVDJHV
(IIHFWLIV ��GHV�

PHVVDJHV
(IIHFWLIV ��GHV�

PHVVDJHV
(IIHFWLIV ��GHV�

PHVVDJHV
8QH�UpSRQVH �� ��� �� ��� ��� ��� ��� ���
8QH�RSLQLRQ �� ��� �� ��� �� ��� ��� ���
8Q� IDLW�� XQH�
LQIRUPDWLRQ

�� ��� �� ��� �� ��� ��� ���

8QH�
TXHVWLRQ

�� ��� �� ��� ��� ��� ��� ���

8QH�
GHPDQGH�
G
DLGH

� �� � �� �� �� �� ��

8Q� PHVVDJH�
KXPRULVWLTXH

� �� �� �� �� �� �� ��

8Q� DSSRUW�
G
DLGH

� �� � �� � �� �� ��

8QH�
SURSRVLWLRQ�
GH� WUDYDLO�
FRRSpUDWLI

� �� � �� � �� �� ��

8Q� PHVVDJH�
LQFHQGLDLUH�
�IODPH�

� �� �� �� �� �� �� ��

8Q� DSSHO� j�
O¶DFWLRQ � �� � �� � �� � ��
7RWDO ��� ���� ��� ���� ��� ���� ��� ����

6RXUFH ��QRWUH�DQDO\VH�G¶XQ�pFKDQWLOORQ�GH�PHVVDJHV�SRXU�O¶DQQpH�VFRODLUH�������

/HV� OLVWHV� HW� IRUXPV� VHUDLHQW� GDYDQWDJH� GX� GRPDLQH� GH� OD� © UpDFWLRQ ª� VHORQ�

O¶H[SUHVVLRQ�GH�3K��5\JLHO�� TXH�GH�OD�SHQVpH��TXL�QpFHVVLWH�GX�WHPSV�HW�GH�OD�UpIOH[LRQ��2Q�QH�

SHXW�QLHU�O¶LPSRUWDQFH�GX�FDUDFWqUH�pPRWLRQQHO�GHV�pFKDQJHV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ��1RWUH�

pFKDQWLOORQ�PRQWUH�SDU�H[HPSOH�TXH�OHV�pFKDQJHV�© KXPRULVWLTXHV ª�VRQW�GH�O¶RUGUH�GH���j����

VXLYDQW� OHV� OLVWHV�� OHV�PHVVDJHV� © LQFHQGLDLUHV ª� GH� O¶RUGUH� GH� �� j� ����&HV� GHUQLHUV� SHXYHQW�

DOOHU� GHV� LQVXOWHV� j� O¶DWWDTXH� SHUVRQQHOOH��/HV� MHX[�G¶DFWHXUV� ORUV�GH� FHV� LQWHUDFWLRQV�RQW� pWp�

DQDO\VpV�SDU�9��%HDXGRLQ HW�-��9HONRYVND���

/H� F°XU� GHV� pFKDQJHV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ� GLVFLSOLQDLUHV� HVW� GRQF� ELHQ� OD�

GLVFLSOLQH�VFRODLUH��/H�IDLW�G¶XWLOLVHU�XQ�PpGLD�VXU�,QWHUQHW�SRXU�FRPPXQLTXHU�Q¶HQWUDvQH�SDV�

�� 3K��5<(*(/��© (FULUH�XQ�VLWH ª��&ROORTXH�© &RPSUHQGUH�OHV�XVDJHV�G¶,QWHUQHW ª��(16��&156����HW���
GpFHPEUH������
�� 9��%($8'2,1 HW�-��9(/.296.$ �������© &RQVWLWXWLRQ�G¶XQ�HVSDFH�GH�FRPPXQLFDWLRQ�VXU�
,QWHUQHW �)RUXPV��SDJHV�SHUVRQQHOOHV��FRXUULHU�pOHFWURQLTXH�«� ª��5pVHDX[��Q�����S����������
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QpFHVVDLUHPHQW�OHV�GpEDWV�YHUV�OHV�TXHVWLRQV�G¶RUGUH�SXUHPHQW�WHFKQLTXH��VDXI�V¶LO�V¶DJLW�G¶XQH�

GHV� FDUDFWpULVWLTXHV� HVVHQWLHOOHV�GH� OD�GLVFLSOLQH�FRPPH�FHOD�SHXW� O¶rWUH�SRXU� OD� WHFKQRORJLH��

8Q�H[HPSOH�HVW�FHOXL�GH�OLVWH�,QWHU�(6�R��OHV�PHVVDJHV�VXU�OD�WHFKQLTXH�LQIRUPDWLTXH�UHVWHQW�

UDUHV�

1RXV� DOORQV�PDLQWHQDQW� FRPSOpWHU�FHWWH�DSSURFKH�TXDQWLWDWLYH�SDU�XQH�DSSURFKH�SOXV�

TXDOLWDWLYH� HQ� QRXV� LQWpUHVVDQW� j� O¶XVDJH� GHV� OLVWHV� HQ� WDQW� TXH� SURFHVVXV� G¶pODERUDWLRQ� RX�

G¶DIILUPDWLRQ�G¶XQH�LGHQWLWp�SURIHVVLRQQHOOH�

�� /¶DIILUPDWLRQ�RX�O¶pODERUDWLRQ�G¶XQH�LGHQWLWp�SURIHVVLRQQHOOH

$� SDUWLU� GH� O¶DQDO\VH� UpDOLVpH� DYHF�:RUG0DSSHU� HW� GH� O¶DQDO\VH� G¶XQ� pFKDQWLOORQ� GH�

PHVVDJHV�� QRXV� DYRQV� UHSpUp� GHX[� © LQYDULDQWV ª� GDQV� OHV� GpEDWV� FRQFHUQDQW� OH� WKqPH� GH�

O¶LGHQWLWp�� ,O� V¶DJLW� G¶XQH� SDUW� GH� O¶DIILUPDWLRQ� G¶XQH� LGHQWLWp�SRXU�VRL� V¶RSSRVDQW� SDUIRLV� j�

O¶LGHQWLWp�SRXU�DXWUXL��SRXU�UHSUHQGUH�OHV�FRQFHSWV�GH�&��'XEDU��HW�G¶DXWUH�SDUW�GH�O¶DIILUPDWLRQ�

GH�OD�OpJLWLPLWp�GH�OD�GLVFLSOLQH�

���� ,GHQWLWp�SRXU�VRL�YHUVXV LGHQWLWp�SRXU�DXWUXL�

/¶LGHQWLWp�SRXU�VRL� SHXW� rWUH� HQ� SDUWLH� UHPLVH� HQ� FDXVH� ORUV� GH� FKDQJHPHQWV� RX� GH�

UpIRUPHV�� VXUWRXW� ORUVTXH� FHX[�FL� VRQW� G¶LPSRUWDQFH�� 1RXV� SRXUULRQV� SDUOHU� G¶LQQRYDWLRQV�

PDMHXUHV�GDQV�OD�GLVFLSOLQH�SRXU�UHSUHQGUH�OD�GLVWLQFWLRQ�IDLWH�SDU�-��6FKXPSHWHU��6L�O¶RQ�VXLW�

O¶DQDO\VH�GH�&��'XEDU��FHV�LQQRYDWLRQV�QpFHVVLWHQW�DORUV�SRXU�O¶LQGLYLGX�XQH�UHQpJRFLDWLRQ�GH�

VRQ�LGHQWLWp�SRXU�VRL��DILQ�G¶DVVXUHU�OD�FRQWLQXLWp�HQWUH�© LGHQWLWp�KpULWpH ª�HW�© LGHQWLWp�YLVpH�ª��

1RXV�SUHQGURQV�SRXU�FKDFXQH�GHV�GLVFLSOLQHV�O¶H[HPSOH�GH�WURLV�ILOV�GH�GLVFXVVLRQV�TXL�

PHWWHQW�HQ�pYLGHQFH�FH�SURFHVVXV��$LQVL�QRXV�pWXGLHURQV�OHV�pFKDQJHV�VXU�O¶LQWURGXFWLRQ�G¶XQ�

QRXYHO� HQVHLJQHPHQW� SRXU� O¶pFRQRPLH�JHVWLRQ�� G¶XQH� © UXPHXU ª� G¶DVVRFLDWLRQ� GH� OD�

WHFKQRORJLH�DYHF�OHV�VFLHQFHV�H[SpULPHQWDOHV�SRXU�OD�WHFKQRORJLH�HW�HQILQ�G¶XQH�pYROXWLRQ�GHV�

SURJUDPPHV�GH�6(6�

������ /¶LQWURGXFWLRQ� G¶XQ� QRXYHO� HQVHLJQHPHQW �� O¶,QIRUPDWLTXH� GH�

*HVWLRQ�HW�GH�&RPPXQLFDWLRQ��,*&�

1RXV� DYRQV� FKRLVL� GH� UHWHQLU� OHV� PHVVDJHV� FRQFHUQDQW� O¶LQWURGXFWLRQ� GH� O¶,*&�

�,QIRUPDWLTXH� GH�*HVWLRQ� HW� GH�&RPPXQLFDWLRQ�� FRPPH� HQVHLJQHPHQW� GH� GpWHUPLQDWLRQ� HQ�

VHFRQGH��4XHOV� XVDJHV� RQW� pWp� IDLWV� GH� OD� OLVWH� GDQV� FH� FRQWH[WH� SDUWLFXOLHU "�&HWWH� OLVWH� HVW��

UDSSHORQV�OH��PRGpUpH�HQWUH�DXWUH�SDU�XQ�,QVSHFWHXU�*pQpUDO�TXL��PrPH�V¶LO�QH�IDLW�SDV�YDORLU�
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VD� IRQFWLRQ�� JDUGH�PDOJUp� WRXW� FH� U{OH� DX[�\HX[�GHV� DERQQpV��/HV�HQVHLJQDQWV�YRQW�LOV�DORUV�

V¶DGUHVVHU�LQGLUHFWHPHQW�j�O¶LQVWLWXWLRQ�YLD�OD�OLVWH�GH�GLIIXVLRQ "�

/¶DQQpH� VFRODLUH� ���������� HVW� XQH� DQQpH� GH� WUDQVLWLRQ� HQWUH� O¶RSWLRQ� 6FLHQFHV� HW�

7HFKQRORJLHV� 7HUWLDLUHV� HQ� VHFRQGH� HW� O¶HQVHLJQHPHQW� GH� GpWHUPLQDWLRQ� ,*&� SURSRVp� j� OD�

UHQWUpH� ������ /¶DQQpH� VFRODLUH� ���������� D� GRQF� pWp� XQH� DQQpH� ULFKH� HQ� GLVFXVVLRQ� VXU� FH�

QRXYHO� HQVHLJQHPHQW� VXU� OD� OLVWH�(FRJHVW��1RXV� DYRQV� VpOHFWLRQQp� OHV� ILOV� GH�GLVFXVVLRQ�TXL�

QRXV�VHPEODLHQW�OHV SOXV�UHSUpVHQWDWLIV�GHV�GpEDWV�HW�GHV�TXHVWLRQV�SRVpHV�SDU�FHWWH�UpIRUPH�

8Q�SUHPLHU�ILO�HVW�Qp�HQ�GpFHPEUH�VRXV�OH�WLWUH�© 3URMHW�GH�QRXYHDX[�SURJUDPPHV�SRXU�

O¶RSWLRQ� ,*&� HQ� VHFRQGH ª��1HXI�PHVVDJHV� RQW� pWp� pFKDQJpV� HQ� KXLW� MRXUV� IDLVDQW� LQWHUYHQLU�

KXLW�DXWHXUV�GLIIpUHQWV�

&H�ILO�GH�GLVFXVVLRQ�FRPPHQFH�OH����������SDU� O¶DQQRQFH�GH�OD�SXEOLFDWLRQ�GX�SURMHW�

GH�SURJUDPPH�SRXU�FH�QRXYHO�HQVHLJQHPHQW��/HV�UpDFWLRQV�VRQW�UDSLGHV�HW�GqV�OH�����������XQ�

HQVHLJQDQW�GRQQH�VD�OHFWXUH�GH�FH�SURMHW�HW�VRXOqYH�SOXVLHXUV�TXHVWLRQV��WHOOHV�TXH�OD�IRUPDWLRQ�

GHV�HQVHLJQDQWV��O¶pTXLSHPHQW�GHV�pWDEOLVVHPHQWV�HW�OHV�FRPSpWHQFHV�DWWHQGXHV�GHV�pOqYHV�

© �«��(Q�FRQFOXVLRQ��MH�FUDLQV�TXH�FH�SURJUDPPH�IRUW�ELHQ�FRQVWUXLW�HW�IRUW�DPELWLHX[�

QH� WURXYH� SDV� HQ� QRPEUH� VXIILVDQW� GHV� HQVHLJQDQWV� GpVLUHX[� GH� O
HQVHLJQHU� �QRWDPPHQW� SDU�

PDQTXH�GH�FRPSpWHQFHV��VRLW�LQDSSOLFDEOH�SRXU�OD�SOXSDUW�GHV�pOqYHV�TXL��j�O
KHXUH�DFWXHOOH��

VH�GLULJHDLHQW�YHUV�OD�ILOLqUH�WHFKQRORJLTXH �«��ª������'1������������

'DQV�OH�ILO�GH�GLVFXVVLRQ��FH�PHVVDJH�YD�VXVFLWHU�GHV�UpSRQVHV�GH�OD�SDUW�G¶HQVHLJQDQWV�

PRLQV� SHVVLPLVWHV� PDLV� DXVVL� GX� PRGpUDWHXU� GH� OD� OLVWH� (FRJHVW� HW� ,QVSHFWHXU� *pQpUDO� HQ�

pFRQRPLH�JHVWLRQ�

/H�U{OH�GH�OD�OLVWH�GDQV�O¶pYROXWLRQ�HW�OD�FRPSUpKHQVLRQ�GH�FH�SURMHW�HVW�pYRTXp��DLQVL�

TXH� OD�SRVVLELOLWp�GH� FRQVWUXLUH� FROOHFWLYHPHQW�FH�QRXYHO�HQVHLJQHPHQW��GDQV� OHV� OLPLWHV�GHV�

WH[WHV� RIILFLHOV� FHSHQGDQW��2Q� QRWHUD� TXH� O¶LQVWLWXWLRQ� UHSUpVHQWpH� SDU� O¶,QVSHFWLRQ�*pQpUDOH�

FRQVLGqUH�TXH�FHOD�IDLW�SDUWLH�GHV�© PLVVLRQV ª�GH�OD�OLVWH�GH�GLIIXVLRQ�

© /H� SURJUDPPH� D� pWp� VRXPLV� DX� &RQVHLO� VXSpULHXU� GH� O
(GXFDWLRQ� OH� MHXGL� ���

GpFHPEUH� �� LO� D� pWp� DSSURXYp� VDQV� RSSRVLWLRQ��«�� 6L� (FRJHVW� SHXW� FRQWULEXHU� j�

O
HQULFKLVVHPHQW�GX�GpEDW��IDLUH�SODFH�j�GHV�SURSRVLWLRQV��GHV�REMHFWLRQV��GHV�SURMHWV����OD�OLVWH�

UHPSOLUD�VD�PLVVLRQ ª������$6�����������
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&H�ILO�GH�GLVFXVVLRQ�VXU�O¶,*&�VHUD�UpFXUUHQW�WRXW�DX�ORQJ�GH�O¶DQQpH��8Q�GHX[LqPH�ILO�

HVW�Qp�HQ�PDUV�������FRPSUHQDQW ���PHVVDJHV�pPLV�SDU���DXWHXUV��&H�ILO�FRPPHQFHUD�VRXV�OH�

WLWUH�© ,*& ª�SXLV�© 3URJUDPPH�,*& ª�HW�HQILQ�© ,*& DPELWLRQ�RX�LUUpDOLVPH ª�

8Q� JUDQG� QRPEUH� GH� PHVVDJHV� H[SULPHQW� O¶LQTXLpWXGH� GH� OD� IDLVDELOLWp� G¶XQ� WHO�

HQVHLJQHPHQW�� /D� UDLVRQ� LQYRTXpH� HVW� WUqV� VRXYHQW� O¶pTXLSHPHQW� LQIRUPDWLTXH� GHV�

pWDEOLVVHPHQWV�VFRODLUHV��TXL�VHPEOH�LQDGDSWp�j�XQH�WHOOH�UpIRUPH�

8QH� UpSRQVH� j� OD� TXHVWLRQ� GH� O¶pTXLSHPHQW� WHFKQLTXH� HVW� GRQQpH� SDU�XQ�PHPEUH�GX�

*URXSH�7HFKQLTXH�'LVFLSOLQDLUH��*7'��FRQFHUQDQW�FHWWH�UpIRUPH �

© �«��3DU�DLOOHXUV��LO�PH�VHPEOH�TXH�O
LPSRVVLELOLWp�GH�GLVSRVHU�GH�WRXW�O
pTXLSHPHQW�j�

OD�UHQWUpH������QH�GHYUDLW�MDPDLV�MXVWLILHU�O
DEVHQFH�GH�FHWWH�RSWLRQ��1RXV�VRPPHV�KDELWXpV�j�

JpUHU�OHV�VLWXDWLRQV�GLIILFLOHV�HQ�PDWLqUH�G
pTXLSHPHQW���$�QRXV�GH�WRXW�IDLUH�SRXU�REWHQLU�DX�

SOXV� W{W� OHV� PR\HQV� SUpYXV� SDU� OH� SURJUDPPH� HQ� WLUDQW� OHV� VRQQHWWHV� KDELWXHOOHV �� UpJLRQ��

UHFWRUDW��pWDEOLVVHPHQW ª������('������������

$XWUHPHQW�GLW��OHV�TXHVWLRQV�G¶pTXLSHPHQWV�QH�SHXYHQW�rWUH�LQYRTXpHV�SRXU�MXVWLILHU�OD�

QRQ�PLVH�HQ�SODFH�GH�FHW�HQVHLJQHPHQW��2Q�SHXW�rWUH�VXUSULV�SDU�OH�QRPEUH�GH�PHVVDJHV�TXL�

V¶LQWpUHVVHQW�SUpFLVpPHQW�j�FH�SRLQW��DORUV�TXH�OD�UpIRUPH�QRXV�VHPEOH�SOXV�SURIRQGH�TXH�FHWWH�

TXHVWLRQ�WHFKQLTXH��

/¶H[SUHVVLRQ�G¶XQH�FHUWDLQH�UpVLVWDQFH�YD�LQFLWHU�OHV�SURPRWHXUV�GH�FHW�HQVHLJQHPHQW�j�

VH�PRQWUHU�UDVVXUDQWV��/¶XQ�G¶HQWUH�HX[�YD�UHFHQWUHU�OH�GpEDW�VXU�FH�TXL�SRXUUDLW�VHPEOHU�rWUH�OH�

F°XU� GH� FHV� © UpVLVWDQFHV ª�� j� VDYRLU� OHV� FRPSpWHQFHV� GHV� HQVHLJQDQWV�� ,O� YD� GRQF� UDSSHOHU�

TX¶XQ�DFFRPSDJQHPHQW�GHV�HQVHLJQDQWV�HVW�PLV�HQ�SODFH�VRXV�IRUPH�GH�VLWHV�ZHE��GH�OLVWHV�GH�

GLVFXVVLRQ�HW�G¶XQ�SODQ�QDWLRQDO�GH�IRUPDWLRQ�

© ,O�HVW�ELHQ�FODLU TX
XQ�SURI�SHXW�QH�SDV�SRVVpGHU�DX�GpSDUW� WRXWHV� OHV�FRPSpWHQFHV�

GHPDQGpHV��FH�FRQVWDW�YDXW�pJDOHPHQW�DLOOHXUV�VDQV�GRXWH���3RXU�FH�TXL�FRQFHUQH�O
,*&�M
LUDLV�

PrPH�MXVTX
j�GLUH�TXH�F
HVW�FRPSOqWHPHQW�QRUPDO�HW�TXH�oD�Q
D�VWULFWHPHQW�ULHQ�GH�FKRTXDQW���

%LHQ� DX� FRQWUDLUH� �� F
HVW� O
RFFDVLRQ� GH� GpFRXYULU� HQ� GRXFHXU� �SDV� G
HQMHX� H[DPHQ��

HQVHLJQHPHQW�SDU�OH�SURMHW��GHV�WHFKQRORJLHV�SOXW{W�LQFRQWRXUQDEOHV��8Q�GLVSRVLWLI�HVW�PLV�HQ�

SODFH�SRXU�DLGHU�OH�PLHX[�SRVVLEOH� OHV�FROOqJXHV���HVSDFH�ZHE��OLVWH�GH�GLIIXVLRQ�GpGLpH�j�FH�

WKqPH�� H[HPSOHV� GH� SURMHWV� UpDOLVpV� DYHF� OHV� VWDJLDLUHV� GX� 31)� GH� MDQYLHU� GHUQLHU���� VDQV�
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FRPSWHU� OHV� LQLWLDWLYHV� DFDGpPLTXHV� %UHI�� LO� \� D� PLHX[� j� IDLUH� TXH� GH� EDLVVHU� OH� ULGHDX��

QRQ " ª������('�����������

8Q�HQVHLJQDQW�YD�UpDJLU�YLYHPHQW�j�FH�© GpSODFHPHQW ª�GX�GpEDW��HQ�PHWWDQW�HQ�FDXVH�

OHV� FRPSpWHQFHV� GHV� pOqYHV� HW� OHV� © UpDOLWpV ª� GX� WHUUDLQ�� /H� VXMHW� GH� FH� QRXYHDX� ILO� GH�

GLVFXVVLRQ�TXL�V¶DPRUFH�VHUD�DORUV�© ,*&�DPELWLRQ�RX�LUUpDOLVPH ª�

© 2XL�LO�\�D�PLHX[�j�IDLUH�TXH�EDLVVHU�OH�ULGHDX��,O�\�D�j�FRQFHYRLU�GHV�HQVHLJQHPHQWV�

TXL� WLHQQHQW�FRPSWH�GHV�UpDOLWpV�SOXW{W�TXH�GH�IDQWDVPHU�VXU�GHV�QRXYHOOHV� WHFKQRORJLHV��«��

&RPPHQW�TXDOLILHU�XQ�SURJUDPPH�TXL�LJQRUH�WRWDOHPHQW�OHV�pOqYHV��TXL�LJQRUH�TXH�SOXV�GH�OD�

PRLWLp�G
HQWUH�HX[�Q
RQW� MDPDLV�XWLOLVp XQ� ORJLFLHO�GH�EXUHDXWLTXH�� �«��0DLV� LO� HVW�ELHQ�SOXV�

IDFLOH�GH�QH�SDV�UHJDUGHU�OD�UpDOLWp��GH�IDLUH�GHV�SURSRVLWLRQV�TX
RQ�TXDOLILHUD�G
DPELWLHXVHV��

HW�G
DIILUPHU�TXH�OHV�RSSRVDQWV�VRQW�GHV�LPPRELOLVWHV��«�ª �����/'%�����������

&HW� DERQQp� DQWLFLSH� O¶H[SOLFDWLRQ� WUDGLWLRQQHOOH� GH� O¶LPPRELOLVPH� GHV� HQVHLJQDQWV� HW�

SDUWLFXOLqUHPHQW�GH�FHX[�TXL�UHIXVHUDLHQW�WRXWH�LQQRYDWLRQ�FRPPH�O¶pFULW�*��/$1*28É7 �

© )DFH� j� O¶LQQRYDWLRQ�� OHV� HQVHLJQDQWV� ± WRXW� DX� PRLQV� OHV� QRQ�QRYDWHXUV� � VRQW�

DFFXVpV� GH WRXV� OHV� PDX[ �� LOV� FRQVWLWXHUDLHQW� OH� IUHLQ� PDMHXU� j� WRXW� SURJUqV�� ,O� OHXU� D� pWp�

UHSURFKp�GH�QH�SDV�VDYRLU�V¶DGDSWHU�j�OHXU�WHPSV��G¶rWUH�DYHXJOHV�j�O¶pYROXWLRQ�GX�PRQGH�TXL�

OHV�HQWRXUH��G¶rWUH�IHUPpV�j�WRXW�FKDQJHPHQW� ª ��

$SUqV� FHWWH�DWWDTXH�DVVH]�YLROHQWH�HQYHUV�G¶XQH�SDUW� OD� UpIRUPH�HOOH�PrPH�HW�G¶DXWUH�

SDUW� OHV�PHPEUHV�GX�*URXSH�7HFKQLTXH�'LVFLSOLQDLUH�� OHV� UpDFWLRQV�YLHQGURQW�GHV�SHUVRQQHV�

FRQFHUQpHV� �PHPEUHV� GX� *7'��� PDLV� pJDOHPHQW� G¶XQH� DERQQpH� TXL� VH� GLW� HOOH�PrPH�

© REVHUYDWULFH� SDVVLYH ª� GH� OD� OLVWH� HW� HQVHLJQDQWH� GH� WHFKQRORJLH�� )LQDOHPHQW� O¶LQVWLWXWLRQ��

UHSUpVHQWpH� SDU� OH� PRGpUDWHXU� GH� OD� OLVWH�� LQWHUYLHQGUD� HOOH�DXVVL� DSUqV� DYRLU� ODLVVp� SDVVHU�

TXHOTXHV�MRXUV��

©2EVHUYDWULFH� © SDVVLYH ª� GH� YRWUH� OLVWH�� MH� VXLV� XQ� SHX� VXUSULVH� GH� OD�

PpFRQQDLVVDQFH� GHV� FRQWHQXV� G
HQVHLJQHPHQW� GLVSHQVpV� DX� FROOqJH� j� WRXV� OHV� pOqYHV�� HQ�

SDUWLFXOLHU�� SRXU� FH� TXL� QRXV� LQWpUHVVH�� j� VDYRLU� OD� WHFKQRORJLH�� /D SUHPLqUH� JpQpUDWLRQ�

G
pOqYHV�YD�VRUWLU�HQ�MXLQ�SURFKDLQ�HQ�D\DQW�YpFX�OH�SURJUDPPH�UpQRYp��PLV�HQ�SODFH�HQ��qPH

HQ�VHSWHPEUH��������'H� O
DSSUHQWLVVDJH�GX� WUDLWHPHQW�GH� WH[WH�DX� WDEOHXU�JUDSKHXU�HQ��qPH�

�� *��/$1*28É7��6XIILW�LO�G¶LQQRYHU "�/¶H[HPSOH�GHV�FROOqJHV��������S� ������
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�qPH�� MXVTX
DX[� RXWLOV� GH� FRPPXQLFDWLRQ� LQWHUQHV� HW� H[WHUQHV� DYHF� WRXWHV� OHV� DSSOLFDWLRQV�

WHUWLDLUHV�HW�LQGXVWULHOOHV�GH�O
LQIRUPDWLTXH��O
pOqYH�GpFRXYUH��PHW�HQ�°XYUH�FHV�RXWLOV�TXL�IRQW�

SDUWLH�GH�VRQ�HQYLURQQHPHQW�WHFKQRORJLTXH�G
DXMRXUG
KXL���«� ª������&9�����������

%LHQ�TXH� OD� OLVWH�(FRJHVW�SXLVVH�SDUDvWUH� UHODWLYHPHQW� IHUPpH��DUFKLYHV� UpVHUYpHV�DX[�

DERQQpV���LO�\�D�SDUPL�VHV�DERQQpV�GHV�HQVHLJQDQWV�G¶DXWUHV�GLVFLSOLQHV��GRQW�GHV�HQVHLJQDQWV�

GH� WHFKQRORJLH�HW�GH�6(6���&HWWH� LQWHUYHQWLRQ�PRQWUH� O¶LQWpUrW�G¶XQH� WHOOH� VHPL�RXYHUWXUH�HQ�

OLPLWDQW�OHV�D�SULRUL�VXU�FH�TXH�VRQW�HW�IRQW�OHV�DXWUHV�GLVFLSOLQHV��

$SUqV�GHV�pFKDQJHV�VXU�OHV�PRGDOLWpV�G¶pYDOXDWLRQ�GH�FHW�HQVHLJQHPHQW��WDQW�GX�SRLQW�

GH�YXH�GHV�pOqYHV�TXH�GX�SRLQW�GH�VRQ�HIILFDFLWp�RX�GH�VD�IDLVDELOLWp��OD�UpSRQVH�GH�O¶,QVSHFWHXU�

*pQpUDO�SRUWH�VXU�O¶LGHQWLWp�FROOHFWLYH�GH�OD�GLVFLSOLQH��UHQRXYHOpH�SDU�FHW�HQVHLJQHPHQW���

©� �«�� /D� VpULH� 677� MRXH� XQ� U{OH� SUpSRQGpUDQW� GH� UHPpGLDWLRQ� VFRODLUH� �HW� VRFLDOH�

FRQVLGpUDEOH���RQ�OH�VDLW�GHSXLV� ORQJWHPSV��&HOD�IDLW�SDUWLH�GHV�OHWWUHV�GH�QREOHVVHV GH�QRWUH�

GLVFLSOLQH�� FH� VWDWXW�DSSDUWLHQW�SURIRQGpPHQW�j�QRWUH�FXOWXUH�FROOHFWLYH�� �«��/
HQVHLJQHPHQW�

GH�GpWHUPLQDWLRQ� ,*&�QH�SUpWHQG�SDV� UpVRXGUH� WRXWHV�FHV�JUDQGHV�TXHVWLRQV�� ,O� LQWURGXLW�HQ�

VHFRQGH� XQ� SURMHW� pGXFDWLI� UHQRXYHOp�� XQH� LQWHQWLRQ� PDUTXpH� GH� PRQWUHU� OD� GLYHUVLWp� GHV�

pWXGHV� GH� JHVWLRQ�� OHV� DSSRUWV� GHV� 7,&� GDQV� O
pYROXWLRQ� GHV� SUDWLTXHV�� GHV� PpWLHUV� HW� GHV�

UHODWLRQV� SURIHVVLRQQHOOHV���� DLQVL� TXH� OHV� H[LJHQFHV� GH� WUDYDLO�� GH� ULJXHXU�� G
H[SUHVVLRQ�TXH�

VXSSRVHQW�FHV�pWXGHV��«� ª �����$6�����������

7RXWH�O¶DQQpH�VFRODLUH�VHUD�pPDLOOpH�GH�PHVVDJHV�FRQFHUQDQW�O¶,*&��XQ�ILO�UHSUHQDQW�HQ�

MXLQ�VXU�OH�WKqPH�GH�O¶,*&�HW�GX�PXOWLPpGLD�

1RXV� YHQRQV� GH� PHWWUH� HQ� pYLGHQFH� XQ� IRUW� HQJDJHPHQW� LQVWLWXWLRQQHO� GDQV�

O¶H[SOLFDWLRQ�GH�FH�SURMHW�GH�UpIRUPH�YLD�OD�OLVWH��2Q�SHUoRLW�DXVVL�OH�U{OH�DVVH]�SDUWLFXOLHU�TXH�

O¶LQVWLWXWLRQ�YHXW�IDLUH�MRXHU�j�FHWWH�OLVWH ��XQ�UHODLV�G¶LQIRUPDWLRQV�RIILFLHOOHV��WH[WHV�RIILFLHOV�

HW�H[SOLFDWLRQ�RX�H[SOLFLWDWLRQ�GH�FHX[�FL��HW�G¶H[SpULPHQWDWLRQV�SpGDJRJLTXHV�PHQpHV��DYHF�

XQ�FHUWDLQ�GHJUp�G¶RXYHUWXUH�j�O¶H[SUHVVLRQ�GHV�RSSRVLWLRQV�

&H� VHUDLW� XQ� PR\HQ� GH� UpSRQGUH� DX� TXHVWLRQQHPHQW� G¶$�� &KHUYHO �� © &RPPHQW� OHV�

ILQDOLWpV� VRQW�HOOHV� UpYpOpHV >j� O¶HQVHLJQDQW@� "� &RPPHQW� HQ� SUHQG�LO� FRQVFLHQFH� RX�



���

FRQQDLVVDQFH "�(W��VXUWRXW��FKDTXH�HQVHLJQDQW�GRLW�LO�UHIDLUH�SRXU�VRQ�FRPSWH�WRXW�OH�WUDMHW�HW�

WRXW�OH�WUDYDLO�LQWHOOHFWXHO�TXL�PqQHQW�GHV�ILQDOLWpV�j�O¶HQVHLJQHPHQW " ª���

$LQVL�� FHV� pFKDQJHV� GHYUDLHQW� SHUPHWWUH� O¶DSSURSULDWLRQ� SDU� OHV� HQVHLJQDQWV� GH� FHWWH�

LQQRYDWLRQ�TXH�FRQVWLWXH�O¶LQWURGXFWLRQ�G¶XQ�QRXYHO�HQVHLJQHPHQW��,OV�UHIOqWHQW�pJDOHPHQW�XQH�

QpJRFLDWLRQ� HQWUH� O¶LGHQWLWp�SRXU�VRL� GHV� HQVHLJQDQWV� G¶pFRQRPLH�JHVWLRQ� HW� O¶LGHQWLWp�SRXU�

DXWUXL�TXH�O¶LQVWLWXWLRQ�YRXGUDLW�YRLU�VH�GpYHORSSHU�DYHF�FH�QRXYHO�HQVHLJQHPHQW��

'HV�GLVFXVVLRQV�VXU�OHV�UpIRUPHV�GH�OD�GLVFLSOLQH�VFRODLUH�RQW�pJDOHPHQW�HX�OLHX�VXU�OD�

OLVWH�GH�WHFKQRORJLH��3DJHVWHF��

������ 8Q� UDSSURFKHPHQW� GH� OD� WHFKQRORJLH� DYHF� OHV� VFLHQFHV�

H[SpULPHQWDOHV "

8Q�ILO�GH�GLVFXVVLRQ�LQWLWXOp�© /¶DYHQLU�GH�OD�WHFKQRORJLH ª�V¶HVW�HQJDJp�HQ�PDUV������

HW�D�PRELOLVp����DXWHXUV�HW�DXUD�pWp�O¶RFFDVLRQ�G¶pFKDQJHU����PHVVDJHV�HQ���MRXUV��/H�SRLQW�GH�

GpSDUW�HQ�HVW�OH�VXLYDQW�

8Q�DERQQp�D�DSSULV�ORUV�G¶XQ�VWDJH�VXU�OHV�SURJUDPPHV�GH�OD�FODVVH�GH�WURLVLqPH��TX¶j�

WHUPH�� OD� WHFKQRORJLH�� OHV�VFLHQFHV�SK\VLTXHV�HW� OHV�VFLHQFHV�GH� OD�YLH�HW�GH� OD�7HUUH�VHUDLHQW�

UHJURXSpHV� HQ� XQH� VHXOH�PDWLqUH� HQVHLJQpH� SDU� XQ� VHXO� SURIHVVHXU� j� UDLVRQ� GH� WURLV� RX� FLQT�

KHXUHV�SDU�VHPDLQH��&HWWH�LQIRUPDWLRQ�HVW�SULVH�DX�VpULHX[�FDU�HOOH�Q¶HVW�SDV�VDQV�UDSSHOHU�OHV�

H[SpULPHQWDWLRQV�/DJDUULJXH�GHV�DQQpHV����

'H�QRPEUHX[�PHVVDJHV�GH�UpDFWLRQ�YRQW�OXL�UpSRQGUH�

7RXW�G¶DERUG�GHV�DERQQpV�YRQW�pPHWWUH�GHV�GRXWHV�VXU�OD�YDOLGLWp�GH�O¶LQIRUPDWLRQ��VXU�

VHV�VRXUFHV��DORUV�TXH�G¶DXWUHV�YLHQGURQW�SOXV�RX�PRLQV�FRQILUPHU�FHWWH�DQQRQFH�

3XLV�� GHV� RSLQLRQV� GLYHUJHQWHV� YRQW� V¶H[SULPHU�� '¶XQ� F{Wp�� GHV� HQVHLJQDQWV� GLVHQW�

TX¶LOV�QH�VRQW�SDV�RSSRVpV�j�FH�SURMHW��

© &
HVW�DXVVL�OH�UpVXOWDW�G
XQH�GLVFLSOLQH�TXL�VH�FRQVWUXLW�SHX�j�SHX�HW�TXL�GRLW�WURXYHU�

VD�SODFH��M
HQ�VXLV�FRQYDLQFX��PDLV�j�PRQ�DYLV�SDV�FRQWUH�OHV�DXWUHV��XQH�DVVRFLDWLRQ�DYHF�OHV�

GLVFLSOLQHV�VFLHQWLILTXHV�QH�PH�FKRTXH�SDV�VL�FKDFXQ�\�JDUGH�VRQ�kPH��1RXV��OHV�GLVFLSOLQHV�

�� $��&+(59(/��GpMj�FLWp��S�����



���

VFLHQWLILTXHV�HW�OD�WHFKQRORJLH��DYRQV�GHV�FKRVHV�j�SDUWDJHU��PDLV�DXVVL�XQH�VSpFLILFLWp ª������

75�����������

'¶DXWUHV�DX�FRQWUDLUH�H[SULPHQW�OHXU�RSSRVLWLRQ �

© �«�� 6L� FHOD� V
DYpUDLW� rWUH� XQH� QRXYHOOH� SKDVH� GHV� FKDQJHPHQWV� GH� OD� IRQFWLRQ� GX�

SURI�GH�WHFKQR��MH�FURLV�j�PRQ�VHQV�TX
HOOH�QH�GHYUDLW�SDV�VH�IDLUH�VDQV�PDO��M
DL�GpFLGp�G
rWUH�

SURI�GH�WHFKQR�FROOqJH DORUV�TXH�VL�MH�O
DYDLV�YRXOX�M
DXUDLV�SX�SDVVHU�XQ�DXWUH�&$3(7��RX�XQ�

&$3(6��RX�XQ�3/3��3URGXFWLTXH�RX�*pQLH�PpFDQLTXH�RX�TXH�VDLV�MH��RU�LO�Q
HQ�D�SDV�pWp�OH�

FDV��-
DL�GpFLGp�FRPPH�EHDXFRXS�G
DXWUHV�G
rWUH�3URI�GH�7HFKQR�FROOqJH��HW�MH�QH�PH�ODLVVHUDL�

SDV� FKDQJHU GH� IRQFWLRQ� SRXU� ODTXHOOH� FRPPH� WRXV� LFL� QRXV� VRPPHV� PRWLYpV� � ª� ����� '0�

����������

&HW� HQVHLJQDQW� H[SULPH� VRQ� LGHQWLWp� SURIHVVLRQQHOOH� © 3URI� GH� 7HFKQR FROOqJHª��

&KDQJHU�O¶HQVHLJQHPHQW�GH�OD�WHFKQRORJLH��F¶HVW�OH�FKDQJHU��OXL��/¶HQVHLJQDQW�UHIXVH�O¶LGHQWLWp�

SRXU�DXWUXL�TXH�GHVVLQH�FHWWH�DQQRQFH�GH�UpIRUPH�

&H�PHVVDJH�YD�VXVFLWHU�GHV�UDSSHOV�GH�O¶KLVWRLUH�GH�OD�GLVFLSOLQH��TXL�SHXYHQW�LQFLWHU�j�

UHODWLYLVHU� OD� GLIILFXOWp� GH� V¶DGDSWHU�� RX� HQ� WRXW� FDV�� WHQWHU� GH� IDLUH� FRPSUHQGUH� © DX[� SOXV�

MHXQHV ª�FH�SDU�TXRL�OHV�SOXV�© DQFLHQV ª�VRQW�SDVVpV��&H�VRQW�SULQFLSDOHPHQW�GHV�HQVHLJQDQWHV�

TXL�YRQW�IDLUH�FH�UDSSHO�KLVWRULTXH��

© ,O� \� D� ��� DQV� �HK RXL������ M
pWDLV� FRPPH� WRL�� MHXQH� SURI�� PDLV� GH� 7UDYDX[�0DQXHOV�

eGXFDWLIV�� 0DWLqUH� TXH� M
DYDLV� FKRLVLH�� FRPPH� WRL�� HQWUH� WRXWHV� OHV� DXWUHV� SDUFH� TXH� oD�

P
LQWpUHVVDLW� SDUWLFXOLqUHPHQW�� -
DL� SDVVp� �� DQV� j� pWXGLHU� OH� FDUWRQQDJH�� OD� YDQQHULH�� OD�

SRWHULH�� OH� WLVVDJH�� OH� PRXODJH�� OD� FRXWXUH�� OD� FXLVLQH�� OD� UHOLXUH�� O
KLVWRLUH� GH� O
$UW�� OD�

GpFRUDWLRQ����� M
HQ�RXEOLH� VDQV�GRXWH�� oD� IDLW� VL� ORQJWHPSV����'H� UpIRUPH�HQ� UpIRUPH��PH� Y
OD�

SURPXH� SURI� GH� 7HFKQR� HW� MH� VXLV� VHQVpH� IDLUH� GH� OD� PpFDQLTXH�� GH� O
LQIRUPDWLTXH�� GH�

O
pOHFWURQLTXH�� GH� OD� FRPPHUFLDOLVDWLRQ�� GHV� DXWRPDWLVPHV�� GH� O
KLVWRLUH� GHV� WHFKQLTXHV�� GH�

O
RULHQWDWLRQ�� M
HQ� SDVVH� HW� GHV� PHLOOHXUHV���� 7X� YRLV� OH� UDSSRUW� HQWUH� FHV� �� GLVFLSOLQHV�� WRL�

" �«��ª�������&*�����������

&H�PHVVDJH� HVW� O¶H[SUHVVLRQ� G¶XQH� © WUDMHFWRLUH� YpFXH ª�� DX� VHQV� GH� OD�PDQLqUH� GRQW�

© OHV�LQGLYLGXV�UHFRQVWUXLVHQW�VXEMHFWLYHPHQW�OHV�pYqQHPHQWV�TX¶LOV�MXJHQW�VLJQLILFDWLIV�GH�OHXU�



���

ELRJUDSKLH� VRFLDOH ª���� ,O� YD� VHUYLU� GH� ©� GpFOHQFKHXU ª� j� XQH� SULVH� GH� SDUROH� HW� G¶DXWUHV�

H[HPSOHV�GH�WUDMHFWRLUHV SOXV�RX�PRLQV�FRPSOH[HV�G¶HQVHLJQDQWV�GH�WHFKQRORJLH�YRQW�VXLYUH�

© -¶DL�pWp� IRUPpH�SURI�GH� WUDYDX[�PDQXHOV�pGXFDWLIV�HW� M¶HQ�VXLV�ILqUH��UHFRQYHUWLH�HQ�

(07��SXLV�HQ�7HFKQR SUHPLqUH�PRXWXUH��GHX[LqPH�PRXWXUH�HQ�FRPSOqWH�DXWRGLGDFWH��'H�OD�

SRWHULH��WLVVDJH��FRXWXUH��FXLVLQH�HW�DXWUHV�GLVFLSOLQHV�TXL�RQW�pWp�PD�IRUPDWLRQ�LO�QH�UHVWH�ULHQ��

(W�SRXUWDQW�SURI�MH�VXLV��MH�UHVWH HW�FRQWHQWH�GH�O¶rWUH ª������76�����������

'DQV�FH�PHVVDJH��F¶HVW� OD�SHUVRQQH�TXL�HVW� UHFRQYHUWLH�HQ�(07�SXLV�HQ� WHFKQRORJLH��

DXWUHPHQW�GLW�LO�VHPEOH�\�DYRLU�XQH�IRUWH�LGHQWLILFDWLRQ�j�OD�PDWLqUH�HQVHLJQpH��0DLV�O¶LGHQWLWp�

SURIHVVLRQQHOOH��DX�ILQDO��VH�EDVH�VXU�OD�IRQFWLRQ�GH�© SURI ª��VHXO�WUDLW�FRPPXQ�GHV�GLIIpUHQWHV�

pYROXWLRQV�VXELHV�RX�YpFXHV�SDU�O¶HQVHLJQDQWH��O¶LGHQWLWp�GLVFLSOLQDLUH�� Q¶pWDQW�SDV�WHQDEOH��

'¶DXWUHV� FRQVLGqUHQW� TXH� F¶HVW� XQ� MXVWH� UHWRXU� GHV� FKRVHV�� /HXU� SDVVp� D� SX� SUrWHU� j�

VRXULUH��PDLQWHQDQW�F¶HVW� OD�QRXYHOOH�JpQpUDWLRQ�TXL�YD�VXELU� OHV�FKDQJHPHQWV��/D�GLVWLQFWLRQ�

HVW�IDLWH�HQWUH�OHV�SURIHVVHXUV�GH�70(�HW�OHV�SURIHVVHXUV�GH�WHFKQRORJLH��FRPPH�V¶LO�V¶DJLVVDLW�

GH�GHX[�SURIHVVLRQV�GLIIpUHQWHV�

©4XH� QRXV� D\RQV� pWp� SURIV� GH� WUDYDX[� PDQXHOV� D� ELHQ� IDLW� ULUH� QRV� FROOqJXHV� GH�

WHFKQR��PDLV�LOV�FRPPHQFHQW�j�ULUH�MDXQH� ª������0&+�����������

'¶DXWUHV� HQFRUH� SHQVDLHQW� DYRLU� JDJQp XQH� FHUWDLQH� WUDQTXLOOLWp� DSUqV� DYRLU� IDLW� GHV�

HIIRUWV�LPSRUWDQWV�GH�UHFRQYHUVLRQ �

© $� %HVVLqUHV� HQWUH� ����� HW� ������ M
DL� SDVVp� OH� &$3(6� G
(07� GDQV� O
DFDGpPLH�

G
$PLHQV�HW� M
DL� HX� OH�SULYLOqJH�G
rWUH� UHF\FOpH HQ�7HFKQRORJLH� O
DQQpH�G
DSUqV� �FHUWHV�VXU� OD�

EDVH�GX�YRORQWDULDW�j�O
pSRTXH����PDLV�j�TXRL�ERQ�UHFXOHU�O
pFKpDQFH�"���HW�VXU���DQV�j�UDLVRQ�

GH� �� VHPDLQHV� GH� VWDJH� GH� UHFRQYHUVLRQ� SDU� DQ�� -H� SHQVDLV� SRXYRLU� rWUH� RSpUDWLRQQHOOH� HQ�

WHFKQRORJLH�HQFRUH�TXHOTXHV�ERQQHV�DQQpHV�DSUqV�WRXV�FHV�HIIRUWV� ª����� &0�����������

%HVVLqUHV�� OLHX� GH� IRUPDWLRQ�� WLHQGUD� XQH� JUDQGH� SODFH� GDQV� OHV� pFKDQJHV�� OHV� XQV� VH�

UDSSHODQW� OHXUV� VRXYHQLUV�� OHV� DXWUHV� V¶LQWHUURJHDQW� SRXU� VDYRLU� FH�TXH� F¶pWDLW� TXH�%HVVLqUHV��

�� &��'8%$5��/D�VRFLDOLVDWLRQ��S������
�� &¶HVW�XQH�GHV�G\QDPLTXHV�LGHQWLWDLUHV�GHV�HQVHLJQDQWV�TXH�QRXV�DYRQV�FLWpHV�GDQV�OH��������GX�FKDSLWUH���HW�
UHSpUpHV�SDU�&��328&+$,1�$95,/ GDQV�© 'HV�HQVHLJQDQWV�GX�VHFRQG�GHJUp�HW�OHXUV�© G\QDPLTXHV�
LGHQWLWDLUHV ª��(GXFDWLRQ�SHUPDQHQWH��Q�������������S����������



���

2Q�SHXW�SHQVHU�TXH�FH�OLHX�GH�IRUPDWLRQ�D�JDUGp�XQH�YDOHXU�V\PEROLTXH�IRUWH�HW�TX¶LO�D�MRXp�XQ�

U{OH�LPSRUWDQW�GDQV�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�GH�FHV�HQVHLJQDQWV��

)LQDOHPHQW�� XQH� JUDQGH� SDUW� GH� FHV� PHVVDJHV� PHW� HQ� pYLGHQFH� O¶KpWpURJpQpLWp� GHV�

HQVHLJQDQWV� GH� WHFKQRORJLH�� 'HV� GLIIpUHQFHV� VRQW� SHUFHSWLEOHV� HQ� IRQFWLRQ GH� OD� SpULRGH�

G¶HQWUpH�GDQV�OH�PpWLHU��

© -
DWWHQGDLV� XQ� PHVVDJH� FRPPH� OH� WLHQ�� &��� HQ� UHSHQVDQW� j� PHV� FROOqJXHV� XQ� SHX��

PRLQV� MHXQHV� F{WR\pV� HQ� VWDJH� GH� PHV� GpEXWV� GH� FDUULqUH�� HW� TXL� RQW� YpFX� WRXV� OHV�

ERXOHYHUVHPHQWV� GRQW� WX� SDUOHV�� 0HUFL� SRXU� FH� WpPRLJQDJH�� EUDYR� SRXU� WD� FDSDFLWp�

G
DGDSWDWLRQ��HW�ERQ�FRXUDJH�SRXU�OHV�FKDQJHPHQWV�j�YHQLU�HQFRUH� ª������&*�����������

«�RX�ELHQ�GX�VH[H��TXL�HVW�OLp�j�OD�YDULDEOH�SUpFpGHQWH��

©8Q�VLPSOH�FRQVWDW���� �,O�\�D�TXHOTXHV�PRLV��OHV�KRPPHV�GH�OD�>OLVWH@�VH�GHPDQGDLHQW�

R�� pWDLHQW� OHV� IHPPHV��3HWLW� j� SHWLW�� RQ� GpFRXYUH� TX
HOOHV� VRQW� ELHQ� SUpVHQWHV�� TXRLTXH�SOXV�

GLVFUqWHV�� (Q� GpFRGDQW� OHV� PHVVDJHV� GH� FHV� GHUQLHUV� MRXUV�� RQ� UHGpFRXYUH� TXH� FH� VRQW� FHV�

GDPHV�TXL�QRXV�RQW�SUpFpGp�VXU�OH�FKDQWLHU���j�O
pSRTXH�GHV�7UDYDX[�0DQXHOV�(GXFDWLIV��HOOHV�

pWDLHQW�WUqV�PDMRULWDLUHV��0rPH�FKRVH�DX�WHPSV�GH�O
(07� ª�������'%�����������

«�RX�ELHQ�HQFRUH�GHV�PRGHV�GH�UHFUXWHPHQW�HW�GHV�VWDWXWV �

© $� ;��� �� SURIV� GH� WHFKQR�� 7RXV� OHV� �� H[� YRLH� ,,,� SXLV� 3HJF� ���� 8Q� EDF� 3KLOR�� XQ�

6FLHQFHV� ([ HW� XQ� (� �«��� 8Q� VWDJH� GH� UHF\FODJH�� DXVVL� FRPSOHW� VRLW�LO�� GH� OD� YRLH� ,,,� YHUV�

O
LQWpJUDWLRQ� 3(*&� �� XQ� DQ� FRPSOHW� GH� VWDJH� VSpFLDOLVDWLRQ�0pWDO�� -
DL� GX�PH� IkFKHU� SRXU�

IDLUH�SDUWLH�GH� WHPSV�HQ� WHPSV�GX�JURXSH�FRXWXUH���Q
DFFHSWDLW�TXH�OHV� IHPPHV����'H�3(*&�

YHUV� OD� WHFKQR� �� �� VHPDLQHV� GH� VWDJH� DYHF� GpFRXYHUWHV� �HQ� YUDF�� GH� O
pFRQRPLH�� GH�

O
LQIRUPDWLTXH�HW�GH�O
pOHFWURQLTXH��1R�FRPPHQW�� ª������-3+�����������

&HSHQGDQW�� FHV� PHVVDJHV� QH� IRQW� SDV� O¶XQDQLPLWp� FKH]� O¶HQVHPEOH� GHV� DERQQpV��

FHUWDLQV�FRQVLGpUDQW�TX¶LOV�GpWRXUQHQW�OHV�GpEDWV�G¶XQH�TXHVWLRQ�GH�IRQG �

© 3OXVLHXUV� PHVVDJHV� VXU� O
DYHQLU� GH� OD� 7HFKQRORJLH� FHV� GHUQLHUV� WHPSV�� -H� Q
\�

FRPSUHQGV�SOXV�ULHQ���$X�GpSDUW�LO�V
DJLVVDLW�GH�V
LQWHUURJHU�VXU�XQ�UDSSURFKHPHQW�HQWUH�QRWUH�

GLVFLSOLQH� HW� OHV� PDWLqUHV� VFLHQWLILTXHV�� TXHVWLRQ� TXH� MH� MXJH� SRXU� PD� SDUW� IRQGpH� �VDXI��

HIIHFWLYHPHQW��SHXW�rWUH�SRXU�OHV�697���4XHOOH�WRXUQXUH�SUHQG�PDLQWHQDQW�OH�GpEDW�"�&HOOH�GHV�



���

SUREOqPHV�GH�UHFRQYHUVLRQ�GHV�SHUVRQQHOV��HW�RQ�QRXV�UHVVRUW�O
KLVWRLUH�GHV�DQFLHQV�SURIV�GH�

WUDYDX[�PDQXHOV��HWF� <�(1�$�0$55( ���ª������/3�����������

0DLV�OHV�pFKDQJHV�VXU�OD�OLVWH�HW�VXU�FH�WKqPH�SDUDLVVHQW�XWLOHV�DX[�LQWpUHVVpV��TXL�GLVHQW�

© TXH�G
HQ�SDUOHU�FHOD�IDLW�XQ�SHX�GH�ELHQ��� ª������-3+�����������

&HV�pFKDQJHV�VRQW�DXVVL�O¶H[SUHVVLRQ�G¶XQ�EHVRLQ�GH�UHFRQQDLVVDQFH�SDU�FHWWH�QRXYHOOH�

JpQpUDWLRQ�G¶HQVHLJQDQWV�GH�WHFKQRORJLH �

© (QILQ�SRXU�XQH�IRLV�TXH�GDQV�FH�PpWLHU�HW�VXU�OD�OLVWH��RQ�H[LVWH��&HUWHV�F
HVW�JUDWXLW��

PDLV� QRXV� TXL� VRPPHV� VRUWLV� GH�%HVVLqUHV�� DYHF� WRXW� FH� TX
RQ� D� SX� HQWHQGUH� VXU� OH� WHUUDLQ�

SHQGDQW�OHV�DQQpHV�TXL�RQW�VXLYL�HW�HQFRUH�PDLQWHQDQW��PrPH�XQ�SHWLW�PRW�FHOD�IDLW�FKDXG�DX�

F°XU� ª������76�����������

&HW�pSLVRGH�DXUD�pWp�pJDOHPHQW�O¶RFFDVLRQ�SRXU�GHV�IHPPHV�VLOHQFLHXVHV�MXVTX¶DORUV�GH�

SUHQGUH�OD�SDUROH�

© -H�VXLV�XQH�GH�FHV�GDPHV��TXL��V
H[SULPH�SRXU�OD��qUH�IRLV�VXU�OD�/'7��PDLV�TXL�DLPH�

ELHQ�OD�OLUH��TXL�D�FKRLVL�OD�WHFKQRORJLH�SDU�DPRXU�GH�OD�PDWLqUH� ª �����95�����������

3RXU� FHUWDLQHV�� F¶HVW� O¶RSSRUWXQLWp� GH� UHQRXHU� GHV� FRQWDFWV� SHUGXV� GHSXLV� IRUW�

ORQJWHPSV �

© 1RXV� VRPPHV� WRXMRXUV� GDQV� OD� PrPH� JDOqUH� PrPH� VL� QRXV� QH� QRXV� VRPPHV� SDV�

GRQQp�GH�QRXYHOOHV�GHSXLV����DQV��QRXV�pWLRQV�DX�IR\HU�GHV�O\FpHQQHV�HQVHPEOH����&HOD�IDLW�VL�

ORQJWHPSV�TXH�QRXV�DYRQV�O
LPSUHVVLRQ�G
DYRLU�HX�SOXVLHXUV�YLHV��� ª������0&+�����������

1XOOH� LQWHUYHQWLRQ� GH� O¶LQVWLWXWLRQ� SRXU� LQILUPHU� RX� YDOLGHU� O¶LQIRUPDWLRQ� GRQQpH� DX�

GpSDUW� GH� FH� ILO� GH� GLVFXVVLRQ�� /H� IRQFWLRQQHPHQW� GH� FHWWH� OLVWH� HVW� WUqV� GLIIpUHQW� GH� FHOXL�

G¶(FRJHVW��GX�IDLW�PrPH�GX�SURFHVVXV�GH�FUpDWLRQ�GH�FHV�GHX[�OLVWHV��

&HWWH�© UpIRUPH ª�DQQRQFpH�Q¶D�SDV�VXVFLWp�GH�UpDFWLRQV�VXU�OHV�FRQGLWLRQV�PDWpULHOOHV�

GH� VRQ� HQVHLJQHPHQW�� 'HV� HQVHLJQDQWV� RQW� GLW� QH� SDV� DYRLU� OHV� FRPSpWHQFHV� SRXU� O¶DVVXUHU��

'¶DXWUHV� RQW� DIILUPp� TX¶LOV� QH� YRXODLHQW� SDV� FKDQJHU�� &H� W\SH� GH� UpDFWLRQ� Q¶D� SDV� pWp�

UpHOOHPHQW� H[SULPp� VXU�(FRJHVW�� VL� FH�Q¶HVW� YLD� O¶LQWpUrW�GHV�pOqYHV�TXL�QH� VHUDLW�SDV�SULV�HQ�

FRPSWH�SDU�OD�UpIRUPH�



���

&HV� pFKDQJHV� RQW� pJDOHPHQW� pWp� O¶RFFDVLRQ� GH� GLUH� VD� © WUDMHFWRLUH� YpFXH ª�� 'H�

QRPEUHX[� PHVVDJHV�� QRQ� UHSURGXLWV� LFL�� HQ� RQW� IDLW� pWDW� HQ� H[SOLFLWDQW� OH SDUFRXUV�

SURIHVVLRQQHO�GH�FKDFXQ��QRWDPPHQW�GH�FHX[�TXL�Q¶DYDLHQW�SDV�FRPPHQFp�SDU�rWUH�HQVHLJQDQW��

)LQDOHPHQW�� rWUH� HQVHLJQDQW� GH� WHFKQRORJLH� F¶HVW� VHPEOH�W�LO� DFFHSWHU� GHV� UHQpJRFLDWLRQV�

IUpTXHQWHV�GH�VRQ�LGHQWLWp�SURIHVVLRQQHOOH��

/HV�XVDJHV�GH� OD� OLVWH�GH�GLIIXVLRQ�GLVFLSOLQDLUH�GDQV�FH�FDV�VRQW�FHX[�G¶XQH�FHUWDLQH�

VSRQWDQpLWp� HW� O¶RFFDVLRQ� GH� SUHQGUH� OD� SDUROH� VXU� GHV� VXMHWV� TXL� WRXFKHQW� DX� SOXV� SUqV�

O¶LGHQWLWp�SURIHVVLRQQHOOH�

&H�WKqPH�GH�GpEDW�HVW�pJDOHPHQW�SUpVHQW�VXU�OD�OLVWH�,QWHU�(6�

������ /D�GLVFLSOLQH�VFRODLUH��6(6�

1RXV� SUHQGURQV� O¶H[HPSOH� GH� OD� UpIRUPH� GHV� SURJUDPPHV� GH� OD� FODVVH� GH� SUHPLqUH�

SRXU�LOOXVWUHU�OHV�pFKDQJHV��

)DFH� j� OD� UpIRUPH� GHV� O\FpHV��PLVH� HQ�°XYUH� GDQV� OD� FODVVH� GH� VHFRQGH� j� OD� UHQWUpH�

�����HW�HQ�SUHPLqUH�HQ������± GRQF�HQFRUH�j�YHQLU�DX�PRPHQW�GHV�REVHUYDWLRQV�TXL�VXLYHQW����

EHDXFRXS� G¶HQVHLJQDQWV� GH� 6(6� VH� VRQW� PRELOLVpV� �JUqYHV�� PDQLIHVWDWLRQV��� 'H� QRPEUHX[�

PHVVDJHV� RQW� pWp� pFKDQJpV� VXU� OD� OLVWH�� FRQFHUQDQW� GHV� PRWV� G¶RUGUH� GH� PRELOLVDWLRQ�� OHV�

FRPPXQLTXpV�GHV�DVVRFLDWLRQV�SURIHVVLRQQHOOHV��OHV�WH[WHV�GHV�SURMHWV�GH�OD�UpIRUPH��SXLV�OHV�

WH[WHV�GHV�SURJUDPPHV��HWF��

6¶LQTXLpWDQW� GH� FHV� QRXYHDX[� SURJUDPPHV�� XQ� HQVHLJQDQW� LQWHUYLHQW� SRXU�

FRPPHQWHU HW�GpSORUHU��VHORQ�OXL��OD�TXDVL�GLVSDULWLRQ�GH�O¶HQVHLJQHPHQW�GH�OD�VRFLRORJLH �

© 3RXUTXRL� SHUVRQQH� QH� UpDJLW� "� &
HVW� LQDFFHSWDEOH� OD� VRFLRORJLH� GLVSDUDvW�� -H� Q
DL�

SDV�SDVVp�XQ�&$3(6�SRXU�GHYHQLU�SURI�G
pFRQRPLH��MH�YRXODLV�GHYHQLU�SURIHVVHXU�GH�6(6 HW�MH�

YHX[�OH�UHVWHU���RU�GDQV�6(6�LO�\�D�VFLHQFHV�VRFLDOHV��"ª��������&'0������������

&HWWH�© SODLQWH ª�FRQFHUQDQW� O¶LGHQWLWp�GH� O¶HQVHLJQHPHQW�HVW� UHSULVH�DYHF�FHWWH� IRLV�FL�

OD� FUDLQWH� GH� OD� SHUWH� GH� OD� VSpFLILFLWp� GHV�6(6�� O¶DVVLPLODWLRQ� GH� FHW� HQVHLJQHPHQW� DYHF� OHV�

67(� HW� OD� IXVLRQ� UHQGXH� DLQVL� SRVVLEOH� DYHF� OHV� HQVHLJQDQWV� GH� 67(�� 1RXV� UHWURXYRQV� LFL�

O¶H[SUHVVLRQ�GHV�PrPHV�WHQVLRQV�TXH�GDQV�OHV�DQQpHV����

© 6DOXW���$QFLHQ�GH�VFLHQFHV�SROLWLTXHV��MH�VXLV�ELHQ�G
DFFRUG�TXH�QRXV�QH�GHYRQV�SDV�

rWUH� WUDQVIRUPpV� HQ� SURI� G
pFRQRPLH�� &H� TXL�� DX� SDVVDJH� IDFLOLWHUDLW� QRWUH� IXVLRQ� DYHF� QRV�



���

FROOqJXHV� GH� 67(�� TXL� HX[�� MXVWHPHQW�� QH� VRQW� JpQpUDOHPHQW� SDV� FRPSpWHQWV� HQ� VRFLRORJLH��

PDLV�ELHQ�SRUWpV�VXU�OD�PLFUR�HW�OD�JHVWLRQ� ª�������-%������������

1RXV�Q¶DYRQV�UHSULV�TXH�FHV�GHX[�H[WUDLWV�G¶XQ�ILO�GH�GLVFXVVLRQ�TXL�V¶HVW�GpURXOp�VXU�

SOXVLHXUV�PRLV�HW�TXL�D�pWp�PDUTXp�SDU�XQH�YLYH�FRQWHVWDWLRQ�GX�SURMHW�GH�UpIRUPH�GHV�O\FpHV��

&H� TXL� HVW� UHPDUTXDEOH� GDQV� FHV� H[WUDLWV�� F¶HVW� OH� VRXFL� G¶XQH� SUpVHUYDWLRQ� GH� O¶LGHQWLWp�

GLVFLSOLQDLUH�� $� OD� GLIIpUHQFH� GH� O¶DQDO\VH� SURSRVpH� SDU� &�� 3RXFKDLQ�$YULO���� TXL� FRQVLGqUH�

FHWWH�LGHQWLWp�GLVFLSOLQDLUH�QpFHVVDLUHPHQW�LQGLYLGXHOOH��HOOH�HVW�LFL�FROOHFWLYH��

,O� V¶DJLW� GH� GpIHQGUH� O¶LGHQWLWp� GH� OD� GLVFLSOLQH� HW� GRQF� O¶LGHQWLWp� SURIHVVLRQQHOOH�

�LGHQWLWp�SRXU�VRL�� IDFH� DX[� © DJUHVVLRQV ª� GH� O¶LQVWLWXWLRQ� VRXV� OD� IRUPH�GH� FKDQJHPHQWV� GH�

SURJUDPPH��LGHQWLWp�SRXU�DXWUXL��� ,O� V¶DJLW�GH� IDLUH�EORF��QRXV�� OHV�SURIHVVHXUV�GH�6(6��SRXU�

GpIHQGUH� OHV�SDUWLFXODULWpV�GH� OD�GLVFLSOLQH�SDU� UDSSRUW� j�G¶DXWUHV�GLVFLSOLQHV�© SURFKHV ª� �OHV�

6FLHQFHV� HW� 7HFKQLTXHV� (FRQRPLTXHV�� HW� GRQF� SRWHQWLHOOHPHQW� FRQFXUUHQWHV�� FRPPH� O¶D�

PRQWUp�O¶KLVWRLUH�GH�FHWWH�GLVFLSOLQH��

/HV� OLVWHV� VRQW� GRQF� XWLOLVpHV� GH� IDoRQ� GLIIpUHQWH� VXU� XQ� PrPH� WKqPH �� FHOXL� G¶XQH�

UpIRUPH��UpHOOH�RX�SRWHQWLHOOH��GH�OD�GLVFLSOLQH�VFRODLUH��

3RXU�(FRJHVW��LO�V¶DJLW�GH�IDLUH�FRPSUHQGUH�OHV�ILQDOLWpV��G¶H[SOLTXHU�OH�SURMHW�DYHF�XQH�

IRUWH�LPSOLFDWLRQ�GH�O¶LQVWLWXWLRQ��&HWWH�SUpVHQFH�GH�O¶LQVWLWXWLRQ�GDQV�OHV�GpEDWV�HVW�G¶DLOOHXUV�

ELHQ�SOXV�IRUWH�GDQV�FHV�pFKDQJHV�TXH�GDQV�G¶DXWUHV��R��OH�PRGpUDWHXU�Q¶LQWHUYLHQW�TXDVLPHQW

SDV�� 3RXU� 3DJHVWHF�� LO� V¶DJLW� GH� IDLUH� SDUWDJHU� VHV� © WUDMHFWRLUHV� YpFXHV ª�� VHV� PXOWLSOHV�

UHQpJRFLDWLRQV� G¶LGHQWLWp�� 3RXU� ,QWHU�(6�� LO� V¶DJLW� GH� © GpIHQGUH� O¶LQWpJULWp ª� GH� OD� GLVFLSOLQH�

6(6�

&HSHQGDQW�� OD� TXHVWLRQ� GH� O¶LGHQWLWp� FROOHFWLYH� Q¶HVW� SDV� SURSUH� DX[� 6(6�� &¶HVW� XQH�

SUpRFFXSDWLRQ� JpQpUDOH� SRXU� FHV� WURLV� GLVFLSOLQHV� VFRODLUHV�� 1RXV� DYRQV� YX� GDQV� OH� SUHPLHU�

FKDSLWUH�� TXH� OHXU� KLVWRLUH� pWDLW� pPDLOOpH�GH� OXWWHV�GH� WHUULWRLUH� HW� GH�GLIILFXOWpV�G¶LQWpJUDWLRQ�

GDQV�OH�V\VWqPH��pGXFDWLI��SRXU�GHV�UDLVRQV�GLYHUVHV��

&H�WKqPH�HVW�pJDOHPHQW�SUpVHQW�VXU�OHXUV�OLVWHV�GH�GLIIXVLRQ�

�� &��328&+$,1�$95,/����������© 'HV�HQVHLJQDQWV�GX�VHFRQG�GHJUp�HW�OHXUV�© G\QDPLTXHV�LGHQWLWDLUHV ª



���

���� $IILUPHU�OD�OpJLWLPLWp�GH�OD�GLVFLSOLQH�VFRODLUH

$LQVL�OD�TXHVWLRQ�GH�OD�OpJLWLPLWp�GH�OD�GLVFLSOLQH�VFRODLUH�HVW�DERUGpH�SDU�OHV�DERQQpV�

GHV�OLVWHV��1RXV�O¶LOOXVWUHURQV�SDU�OHV�GLVFXVVLRQV�FRQFHUQDQW�OD�FUpDWLRQ�G¶XQH�DJUpJDWLRQ�SRXU�

OHV�DERQQpV�GH�3DJHVWHF�HW�OD�VFLHQWLILFLWp�GHV�VDYRLUV�VXU�OHVTXHOV�OD�GLVFLSOLQH�VFRODLUH�UHSRVH�

SRXU�OHV�DERQQpV�G¶(FRJHVW�HW�G¶,QWHU�(6��

������ 8QH�DJUpJDWLRQ SRXU�OD�WHFKQRORJLH

/HV�PHVVDJHV� pFKDQJpV�DYDQFHQW�TXH� OD�FUpDWLRQ�G¶XQH�DJUpJDWLRQ�HQ� WHFKQRORJLH�����

SHUPHWWUDLW�G¶rWUH�FRPPH�OHV�DXWUHV�GLVFLSOLQHV�����VHUDLW�XQH�VRXUFH�GH�UHFRQQDLVVDQFH�HW�GH�

YDORULVDWLRQ�����QH�VHUDLW�SDV�HQYLVDJpH�SRXU�VRL�PDLV�SRXU�OH�FROOHFWLI�

/¶DJUpJDWLRQ� VHUDLW� GRQF� XQ� PR\HQ� G¶rWUH� FRPPH� OHV� DXWUHV� GLVFLSOLQHV�� 'DQV� XQ�

SUHPLHU� WHPSV�� RQ� SHQVH� DX[� FRQVpTXHQFHV� PDWpULHOOHV� GH� FH� QRXYHDX� FRQFRXUV� GH�

UHFUXWHPHQW��

© (Q�GHPDQGDQW�XQH�DJUpJDWLRQ�GH�WHFKQRORJLH��QRXV�QH�GHPDQGRQV�SDV�GH�FDGHDX���

VHXOHPHQW�OD�SRVVLELOLWp�GH�IDLUH�FRPPH�OHV�SURIHVVHXUV�G
DXWUHV�GLVFLSOLQHV���� DYRLU�OH�GURLW�

GH�SDVVHU�XQH�DJUpJDWLRQ�WRXW�HQ�QH�FKDQJHDQW�SDV�REOLJDWRLUHPHQW�GH�SRVWH�RX�G
DIIHFWDWLRQ�

HW�GH�GLVFLSOLQH�� � HQVHLJQHU�pYHQWXHOOHPHQW�HQ�/\FpH� OD� WHFKQRORJLH�� � SRXYRLU�rWUH�FKHI�GHV�

WUDYDX[��� SRXYRLU�DYRLU�XQ�LQVSHFWHXU�LVVX�GH�QRV�UDQJV��VDQV�GpQLJUHU�FHX[�TXL�Q
HQ�VRQW�SDV�

LVVXV��� SRVVLELOLWp�GH�SURPRWLRQ�VRFLDOH�SOXV�LPSRUWDQWH�� VHQWLU�PRLQV�GH�UDQFRHXU��GH�JHQV�

IUXVWUpV�± HWF� ª������/&�����������

0DLV� FH� VHUDLW� pJDOHPHQW� OH� VLJQH� G¶XQH� © YUDLH ª� GLVFLSOLQH�� TXL� SRXU� O¶LQVWDQW�

VRXIIULUDLW�G¶XQH�GLVFULPLQDWLRQ��

© 3RXUTXRL� IDLUH� XQ� VWDWXW� SDUWLFXOLHU� j� FHWWH� GLVFLSOLQH�� O
DJUpJDWLRQ� H[LVWH� GDQV� OD�

PDMRULWp� GHV� DXWUHV� GRPDLQHV�� &RQWLQXHU� j� DFFHSWHU� FHWWH� VLWXDWLRQ� UHYLHQW� j� DGPHWWUH� TXH�

QRXV�QH�VRPPHV�SDV�XQH�GLVFLSOLQH�j�SDUW�HQWLqUH��«��4XDQW�j�O
DEVHQFH�GX�FRUSV�G
LQVSHFWLRQ�

SURSUH�HOOH�YpKLFXOH�j�PRQ�DYLV�OHV�PrPHV�VFKpPDV�GH�SHQVpH� ª������-/4�����������

&HUWDLQV�VH�VRQW�H[SULPpV�FRQWUH�O¶pYHQWXDOLWp�GH�OD�FUpDWLRQ�GH�FHWWH�DJUpJDWLRQ �

© %RQVRLU�� SRXUTXRL� OD� WHFKQRORJLH� GHYUDLW�HOOH� FRSLHU� FH� TX
LO� \� D� GH� SOXV�PDXYDLV�

GDQV� OHV� DXWUHV� GLVFLSOLQHV� "� 1RXV� Q
DYRQV� ELHQW{W� SOXV� TX
XQ� VHXO� FRUSV� G
HQVHLJQDQW�� (Q�

FUpHU�XQ�QRXYHDX�Q
DSSRUWHUDLW�ULHQ�GH�SOXV�j�QRWUH�GLVFLSOLQH�VL�FH�Q
HVW�GHV�MDORXVLHV�HW�GHV�



���

UDQF°XUV� �� 3RXU� QRXV� IDLUH� UHVSHFWHU� HW� DGPHWWUH�� FRQWLQXRQV� QRWUH� WUDYDLO� VROLGDLUH� HQ�

XQLVVDQW�QRV�HIIRUWV��FI��OLVWH�GH�GLIIXVLRQ��QRPEUHX[�VLWHV�ZHE�DYHF�OHV�WUDYDX[�GHV�FROOqJXHV�

������%RQ�FRXUDJH�j�WRXV�HW�VR\RQV�ILHU�GH�QRWUH�WUDYDLO�� ª������0%�����������

,O�VHPEOH�SDUDGR[DO�GH�SHQVHU�TX¶XQH�UHFRQQDLVVDQFH�GHV�DXWUHV�GLVFLSOLQHV�SDVVH�SDU�

XQ�UHQIHUPHPHQW�VXU�VRL��/HV�DUFKLYHV�GH�OD�OLVWH�3DJHVWHF�VRQW�HQ�HIIHW�SULYpHV��&HWWH�SULVH�GH�

SRVLWLRQ� YD� VXVFLWHU� GHV� UpDFWLRQV� WUqV� IRUWHV�� QRWDPPHQW� GH� OD� SDUW� G¶XQH� HQVHLJQDQWH�� TXL�

V¶LGHQWLILH� WRWDOHPHQW�j�VD�GLVFLSOLQH��SXLVTX¶HOOH�HQ�SDUOH�HQ�GLVDQW�© MH ª��2Q�FRPSUHQG�GqV�

ORUV� TXH� OH�PRLQGUH� FKDQJHPHQW� GH� OD� GLVFLSOLQH� VFRODLUH� WRXFKH� DX� SOXV� SURIRQG� O¶LGHQWLWp�

SRXU�VRL�

© -H�VXLV�GpMj�OD�VHXOH�GLVFLSOLQH�j�rWUH�FDQWRQQpH�DX�FROOqJH��MH�QH�YDLV�SDV�GRQQHU�GHV�

EkWRQV�SRXU�PH�IDLUH�EDWWUH�HW�UHIXVHU�OH�VWDWXW�GH�WRXWHV�OHV�DXWUHV�GLVFLSOLQHV���(W�SXLV�VRPPH�

WRXWHV��MH�VXLV�3285�rWUH�FRPPH�OHV�DXWUHV��MH�VXLV�FRQWUH�OD�GLVWLQFWLRQ�HQWUH�OHV�GLVFLSOLQHV�

IRQGDPHQWDOHV�HW�OHV�DXWUHV��TXL�QH�OH�VHUDLHQW�SDV�� ª��0)%�����������

/H�GHX[LqPH�DVSHFW�SULV�HQ�FRPSWH�GDQV�OHV�pFKDQJHV�HVW�O¶DJUpJDWLRQ��FRPPH�VRXUFH�

GH�UHFRQQDLVVDQFH�HW�GH�YDORULVDWLRQ�

© /
DJUpJDWLRQ�SHUPHWWUDLW�SHXW�rWUH�j�FHUWDLQV�GH�V
DSHUFHYRLU�TXH�QRXV�VRPPHV�XQH�

GLVFLSOLQH�j�SDUW�HQWLqUH�DXVVL�LPSRUWDQWH�TXH�OHV�DXWUHV �«�ª�-/4�����������

/D�FUpDWLRQ�GH�O¶DJUpJDWLRQ�HQWUDvQHUDLW�GDYDQWDJH�GH�UpIOH[LRQV�VXU�OHV�FRQWHQXV�HW�OHV�

SUDWLTXHV�SpGDJRJLTXHV��GpYHORSSHUDLW�OD�UHFKHUFKH�XQLYHUVLWDLUH �

© 6DQV�PH�VHQWLU�YUDLPHQW�FRQFHUQp�SDU�XQH�DJUpJDWLRQ�GH�WHFKQR��F
HVW�FHUWDLQHPHQW�

XQ�SHX�WDUG����MH�SHQVH�TX
XQH�SDUWLH�GH�QRV�SUREOqPHV�G
LGHQWLWp�HVW�OLpH�j�FHWWH�DEVHQFH��7URS�

SHX�GH� UHFKHUFKHV�HW�GH� UpIOH[LRQV�GH� IRQG�VXU�QRWUH�GLVFLSOLQH�PrPH�V
LO�H[LVWH�GHV� WUDYDX[�

LQWpUHVVDQWV ª��-/4�����������

&H� VHUDLW� XQ� PR\HQ� GH� VWDELOLVHU� OD� GLVFLSOLQH� HQ� OXL� DVVXUDQW� XQH� OpJLWLPLWp�

XQLYHUVLWDLUH��FRQoXH�FRPPH�VHXOH�SRXUYR\HXVH�GH�UHVSHFWDELOLWp�

© /D� WHFKQR� UHVWHUD� PDUJLQDOLVpH� DX� FROOqJH� WDQW� TXH� QRXV� Q
DXURQV� SDV� j� WRXV� OHV�

QLYHDX[�GHV�JHQV�TXL�IHURQW�GH�OD�UHFKHUFKH�VXU�OD�GLVFLSOLQH��,O�\�D����DQV�TXH�MH�ERVVH�HW�MH�

VXLV�SDVVpH�GHV�70(�j�O
(07�j�OD�WHFKQR�DYHF�SODLVLU�SDUFH�TXH�MH�OH�YRXODLV�ELHQ�PDLV�SRXU�



���

EHDXFRXS� GH� FROOqJXHV� OD� FULVH� G
LGHQWLWp� D� pWp� JUDYH� �� $XFXQH� DXWUH� GLVFLSOLQH� j� DVVLVH�

XQLYHUVLWDLUH�Q
D�VXEL�XQH�WHOOH�UpYROXWLRQ� ª��0)%�����������

8Q� WURLVLqPH� SRLQW� QRWp� GDQV� OHV� PHVVDJHV� FRQFHUQH� OD� UHYHQGLFDWLRQ� GH� FUpHU� XQH�

DJUpJDWLRQ� TXL� Q¶HVW� SDV� WDQW� H[SULPpH� SRXU� VRL� TXH� SRXU� OD� GLVFLSOLQH�� (OOH� HIIDFHUDLW� G¶XQ�

FRXS�OHV�© DIIURQWV ª�VXELV�

© -H� Q
DL� SDV� YUDLPHQW� OH� QLYHDX� QL� OHV� FRQQDLVVDQFHV� VXIILVDQWHV� SRXU� SDVVHU� XQH�

DJUpJDWLRQ��PDLV� MH�GRLV� OH�GLUH� MH� VXLV� WRXW�j� IDLW�G
DFFRUG�SRXU�TXH�FHOD�H[LVWH�GDQV�QRWUH�

GLVFLSOLQH�� FDU� M
HQ� DL DVVH]� TXH� O
RQ� QRXV� SUHQQH� SRXU� GHV� EULFROHXUV� RX� GHV� H[70(� SDU�

FHUWDLQV�FROOqJXHV�TXL�VH�VRXYLHQQHQW��DYHF�VRXULUH�HQ�FRLQ��GH�FHWWH�GLVFLSOLQH�GHV�DQQpHV����

DYHF�OD�WDUJHWWH��� ª��-+�����������

&H� TXL� VHPEOH� rWUH� VRXKDLWp�� F¶HVW� OD� SRVVLELOLWp� GH� FRQVWUXLUH� XQH� QRXYHOOH� LGHQWLWp�

�LGHQWLWp� YLVpH�� HQ� LQWURGXLVDQW� XQH� UXSWXUH� DYHF� O¶LGHQWLWp� KpULWpH� HW� UHIXVpH� GX� SURIHVVHXU�

© EULFROHXU ª�RX�H[�TXHOTXH�FKRVH��

&HV�PHVVDJHV�H[SULPHQW�OH�VRXKDLW��SRXU�FHUWDLQV��GH�UHFRQQDLVVDQFH�GH�OD�WHFKQRORJLH�

FRPPH�YUDLH� GLVFLSOLQH� VFRODLUH� TXL� VH� FRXOHUDLW� GDQV� FH� TX¶LOV� FRQVLGqUHQW� rWUH� OH�PRXOH�� j�

VDYRLU�XQH�DJUpJDWLRQ�HW�XQH�EDVH�XQLYHUVLWDLUH��

/H� SULQFLSH� GH� FHV� pFKDQJHV� UHOqYH� GH� O¶DIILUPDWLRQ� G¶RSLQLRQV� SDU� GHV� LQGLYLGXV��

PrPH�VL��SRXU�FHUWDLQHV�DVVRFLDWLRQV�GLVFLSOLQDLUHV��OD�FUpDWLRQ�GH�FHWWH�DJUpJDWLRQ�D�WRXMRXUV�

pWp�XQH�GH� OHXUV� UHYHQGLFDWLRQV��/HV� LQWHUDFWLRQV�HQWUH�DERQQpV�VRQW� O¶RFFDVLRQ�GH�FRQVWUXLUH�

XQH�UpIOH[LRQ�VXU�O¶LGHQWLWp�GH�OD�GLVFLSOLQH��YRLUH�G¶pODERUHU�FHWWH�LGHQWLWp�

1RXV�SRXUULRQV�SHQVHU�TXH�SXLVTXH�O¶pFRQRPLH�JHVWLRQ�HW�OHV�VFLHQFHV�pFRQRPLTXHV�HW�

VRFLDOHV�RQW�FKDFXQH�OHXU�DJUpJDWLRQ��YRLUH�SOXVLHXUV���FHWWH�TXHVWLRQ�GH�OD�OpJLWLPLWp�HVW�PRLQV�

VHQVLEOH��&H�Q¶HVW�SDV� OH�FDV��(OOH� VH�SRVH� VRXV�XQH�DXWUH� IRUPH��FHOOH�GH� OD�VFLHQWLILFLWp�GHV�

VDYRLUV�VXU�OHVTXHOV�HOOHV�UHSRVHQW�HW�SOXV�JpQpUDOHPHQW�FHOOH�GX�U{OH�GH�OD�GLVFLSOLQH�VFRODLUH�

GDQV�OD�IRUPDWLRQ�GHV�pOqYHV�



���

������ (FRQRPLH�JHVWLRQ ��VFLHQWLILFLWp�GH�OD�GLVFLSOLQH

/HV� GpEDWV� VXU� O¶,*&� RQW� pWp� O¶RFFDVLRQ� VXU� OD� OLVWH� GH� YRLU� V¶DIIURQWHU� OHV�

UHSUpVHQWDWLRQV�GHV�HQVHLJQDQWV�VXU�OHXU�SURSUH�GLVFLSOLQH��UHSUpVHQWDWLRQV�GpMj�pYRTXpHV�GDQV�

O¶HQTXrWH�PHQpH�SDU�O¶$3(* TXH�QRXV�DYRQV�SUpVHQWpH�GDQV�OH�FKDSLWUH�����

$LQVL��RQ�FRQVWDWH�TXH�FHUWDLQV�HQVHLJQDQWV�RQW�DVVLPLOp� O¶LGpH�TXH� OHXU� ILOLqUH� �677��

HVW�GpYDORULVpH��/¶XQ�G¶HQWUH�HX[�Q¶pFULW�LO�SDV ��

© -H�FRQVWDWH��FRPPH�WRXV�YUDLVHPEODEOHPHQW��TXH�OHV�pOqYHV�RQW�XQH�IDLEOH�PDvWULVH�GH�

OHXU�SURSUH�ODQJXH�PDWHUQHOOH��RUWKRJUDSKH��pYLGHPPHQW�PDLV�DXVVL��FRQVWUXFWLRQ�GH�SKUDVHV��

������TX
LOV�RQW�XQH�FXOWXUH�JpQpUDOH�G
XQH�JUDQGH�SDXYUHWp��TXDQW�j�OHXU�FDSDFLWp�G
DUJXPHQWHU�

HW�GH�PHWWUH�HQ�RHXYUH�XQ�HVSULW�FULWLTXH�DXWDQW�QH�SDV HQ�SDUOHU��,O�V
DJLW�Oj�G
XQ�FRQVWDW�TXH�

FKDFXQ� SHXW� IDLUH� j� GHV� GHJUpV� GLYHUV�� HQ� IRQFWLRQ�GHV� pOqYHV� HW� GHV�GLVFLSOLQHV� HQVHLJQpHV��

0DLV� GDQV� WRXV� OHV� FDV�� FHOD� PRQWUH� OH� UpVXOWDW� GH� WRXWH� XQH� VFRODULWp���� GDQV� OD� ILOLqUH�

677 ��� ª������3+�����������

$�O¶LQYHUVH��OHV�LQWHUYHQWLRQV�GH�O¶,QVSHFWHXU�*pQpUDO�WHQWHQW�GH�PRQWUHU�G¶XQH�SDUW��OD�

VFLHQWLILFLWp� GH� OD� GLVFLSOLQH� HQ� pYRTXDQW� OHV� VFLHQFHV� GH� JHVWLRQ� j� O¶DSSXL� GX� QRXYHO�

HQVHLJQHPHQW�GH� O¶,*&�HW� G¶DXWUH�SDUW�� OH� U{OH�© VRFLDO ª�GH� FHWWH� ILOLqUH� HQ�SHUPHWWDQW�j�GHV�

pOqYHV�SOXW{W�GpIDYRULVpV�G¶DFFpGHU�DX[�7,&��&HV�GHX[�SRLQWV�QH�VRQW�SDV�UpHOOHPHQW�GpEDWWXV�

SDU�OHV�HQVHLJQDQWV�HX[�PrPHV�

/¶,*&� Q¶HVW� SDV� XQH� RSWLRQ� PDLV� XQ� HQVHLJQHPHQW� GH� GpWHUPLQDWLRQ�� &HWWH� UpIRUPH�

GRQQH�O¶RFFDVLRQ�G¶DWWULEXHU�XQH�QRXYHOOH�LPDJH�j�OD�ILOLqUH�677��G¶HVVD\HU�G¶DWWLUHU�GHV�pOqYHV�

GRQW�OH�FKRL[�VHUDLW�GH�VXLYUH�FHW�HQVHLJQHPHQW�GH�GpWHUPLQDWLRQ�SDUFH�TX¶LO�HVW�DWWUDFWLI�HW�QRQ�

SDU� GpIDXW�� &¶HVW� pJDOHPHQW� O¶RFFDVLRQ� G¶DIILUPHU� OHV� H[LJHQFHV� © VFLHQWLILTXHV��

PpWKRGRORJLTXHV�HW�FXOWXUHOOHV ª�GH�OD�GLVFLSOLQH�pFRQRPLH�JHVWLRQ��

© &H�SURJUDPPH�HVW�HQ�HIIHW�DX�VHUYLFH�G
XQH�DPELWLRQ���FRQWULEXHU�j�OD�YDORULVDWLRQ�

GH� O
HQVHLJQHPHQW� WHFKQRORJLTXH� WHUWLDLUH� DILQ� G
DPpOLRUHU� OD� UpXVVLWH� GHV� pOqYHV� TXL� YRQW�

UHFHYRLU�FHW�HQVHLJQHPHQW��/
pYROXWLRQ�TXDOLWDWLYH�GH�O
pFRQRPLH�HW�JHVWLRQ�DX�O\FpH��GLVFLSOLQH�

TXL�D�GHV�H[LJHQFHV�VFLHQWLILTXHV��PpWKRGRORJLTXHV�HW�FXOWXUHOOHV�TXL�OXL�VRQW�SURSUHV��HVW�XQH�

�� &I�������© /HV�DFWHXUV�GH�OD�GLVFLSOLQH ª�



���

GHV�FRQGLWLRQV�GH�OD�SUpVHUYDWLRQ�GX�U{OH�WUqV�SDUWLFXOLHU�GH�OD�VpULH�677�DX�O\FpH� �«�ª������

$6�����������

/D� GpPDUFKH� SURSRVpH� HVW� SURFKH� GH� FHOOH� GH� -�/� 0DUWLQDQG FRQFHUQDQW�

O¶HQVHLJQHPHQW� WHFKQRORJLTXH�� SXLVTX¶LO� HVW� TXHVWLRQ� GH� IDLUH� GX� FDGUH� VFRODLUH� XQ�

© ODERUDWRLUH ª� R�� O¶RQ� SRXUUDLW� DLQVL� pWXGLHU� GHV� © SUDWLTXHV� VRFLDOHV GH� UpIpUHQFH ª��

PRELOLVDQW�XQH�© SpGDJRJLH�GH�O¶DFWLRQ ª �

© ,O�V
DJLW�GH�PRQWUHU�FH�TXH�OHV�VFLHQFHV�GH�JHVWLRQ DSSRUWHQW�j�OD�FRPSUpKHQVLRQ�GX�

IRQFWLRQQHPHQW�GH�OD�VRFLpWp�HW�G
XWLOLVHU�OH�VXSSRUW�GHV�7,&�SRXU�GpYHORSSHU�XQH�SpGDJRJLH�

GH� O
DFWLRQ��FRPSRUWDQW�GH� O
REVHUYDWLRQ��GX�UHFXHLO�GH�GRQQpHV��GH� OD�PRGpOLVDWLRQ��UHFUpHU�

XQ� SURFHVVXV��� GX� WUDLWHPHQW�� GH� O
pGLWLRQ� HW� SXEOLFDWLRQ� GH� UpVXOWDWV� �� DPpQDJHU� OH� FDGUH�

VFRODLUH� FRPPH� XQH� VRUWH� G
HVSDFH� ODERUDWRLUH� HQ� UpIpUHQFH� j� GHV� SUDWLTXHV� VRFLDOHV�� «� ª�

�����$6�����������

2XWUH�VHV�IRQGHPHQWV�VFLHQWLILTXHV�DIILUPpV�HW�UpSpWpV�DLQVL�TXH�VRQ�DQFUDJH�GDQV�OHV�

SUDWLTXHV�VRFLDOHV��FH�QRXYHO�HQVHLJQHPHQW�DXUDLW�pJDOHPHQW�XQ�U{OH�TXDVL�VRFLDO�GDQV�O¶pJDOLWp�

j�O¶DFFqV�DX[�QRXYHOOHV�WHFKQRORJLHV�

© 'HV�pTXLSHPHQWV�VRQW�QpFHVVDLUHV�SRXU�HQVHLJQHU�O
,*&�DX�O\FpH���XQH�VDOOH�DYHF�GHV�

SRVWHV� GH� WUDYDLO� HQ� UpVHDX�� XQ� DFFqV� ,QWHUQHW� SDUWDJp�� XQH� VXLWH� ORJLFLHOOH� FODVVLTXH�� XQ�

pGLWHXU�GH�SDJHV�KWPO��XQ�JHVWLRQQDLUH�GH�VLWH���� �«��O
RIIUH�G
XQ�DFFqV�SULYLOpJLp�DX[�7,&��j�

GHV� pOqYHV� GRQW� OH� SURILO� VRFLR�FXOWXUHO� UHQG� SDU� DLOOHXUV� GLIILFLOH� FHW� DFFqV�� GHYUDLW� rWUH�

IRUWHPHQW�UHYHQGLTXp��«�� ª������$6�����������

2Q�DVVLVWH�GRQF�VXU�OD�OLVWH�j�XQ�GLVFRXUV�YRORQWDULVWH�GH�OD�SDUW�GH�O¶LQVWLWXWLRQ�VXU�OH�

© GHVWLQ ª� GH� OD� GLVFLSOLQH� VFRODLUH�� &H� IDLVDQW�� HOOH� WHQWH� GH� IDLUH� IDFH� DX[� LQTXLpWXGHV� GHV�

HQVHLJQDQWV� YLV�j�YLV� GH� FHWWH� UpIRUPH�� (Q�PrPH� WHPSV�� HOOH� DIILUPH� OH� FDUDFWqUH� YDORULVDQW�

TXH�FH�QRXYHO�HQVHLJQHPHQW�FRQWULEXH�j�GRQQHU�j�OD�GLVFLSOLQH�HW�SOXV�JpQpUDOHPHQW�j�OD�ILOLqUH�

677�� (Q� HIIHW�� OHV� pFKDQJHV� WHQWHQW� GH� IDLUH� pYROXHU� OHV� UHSUpVHQWDWLRQV� GHV� HQVHLJQDQWV� VXU�

OHXU�SURSUH�GLVFLSOLQH�VFRODLUH�HQ�DIILUPDQW�GH�IDoRQ�UpSpWpH�VRQ�FDUDFWqUH�VFLHQWLILTXH��'DQV�

OH�PrPH�WHPSV�� O¶LQWURGXFWLRQ�GH�O¶,*&�HVW� O¶RFFDVLRQ�SRXU�O¶LQVWLWXWLRQ�GH�PRGLILHU� O¶LPDJH�

GH�OD�ILOLqUH�HQ�OD�© PRGHUQLVDQW ª�HW�HQ�OD�UHQGDQW�SOXV�DWWUDFWLYH��

&HWWH�TXHVWLRQ�GH�OD ILQDOLWp�HW�GH�OD�VFLHQWLILFLWp�GHV�VDYRLUV�TXL�FRQVWLWXHQW�OH�VRFOH�GH�

OD�GLVFLSOLQH�VFRODLUH�D�pWp�GpEDWWXH�VXU�OD�OLVWH�,QWHU�(6�



���

������ 6(6 ��VFLHQWLILFLWp�GHV�VFLHQFHV�VRFLDOHV

3RXU� LOOXVWUHU� OH� WKqPH�GH� OD� VFLHQWLILFLWp�GHV� VFLHQFHV� VRFLDOHV��QRXV�DYRQV�FKRLVL�GH�

UHWHQLU�XQ�ILO�GH�GLVFXVVLRQ�TXL�V¶HVW�GpURXOp�VXU�XQH�SpULRGH�GH����MRXUV�HQ�GpFHPEUH�������

6XU�OD�IRUPH��GHX[�FDUDFWpULVWLTXHV�HVVHQWLHOOHV�UHVVRUWHQW�GH�FH�ILO�GH�GLVFXVVLRQ��

'¶XQH� SDUW� LO� IDLW� LQWHUYHQLU� WUqV� SHX� G¶LQWHUORFXWHXUV �� �� SULQFLSDOHPHQW� HW� �� DX�

PD[LPXP��'¶DXWUH�SDUW��OHV�PHVVDJHV�OH�FRPSRVDQW�VRQW�SDUWLFXOLqUHPHQW�ORQJV�SRXU�OH�PpGLD�

FKRLVL� �XQH�GL]DLQH�GHV�PHVVDJHV�FRPSRVDQW� OH� ILO�FRPSWH�SOXV�GH����� OLJQHV�GH� WH[WH���&HV�

PHVVDJHV�VRQW�GDYDQWDJH�pFULWV�GDQV�XQ�VW\OH�OLWWpUDLUH�TXH�TXDVL�RUDO��

&H�ILO�V¶HVW�GpURXOp�HQ�GHX[�WHPSV ��XQH�SUHPLqUH�SpULRGH�GH���MRXUV�GXUDQW�OHVTXHOV�OHV�

FRQYHUVDWLRQV�RQW�HX�SRXU�REMHW�OHV�ILQDOLWpV�GHV�6(6��SXLV�XQH�VHFRQGH�SpULRGH�GH���MRXUV��R��

OH�GpEDW�D�pWp�UHSULV�VRXV�O¶LQWLWXOp�© 6FLHQFHV�RX�SDV ª�

8Q� DERQQp� V¶LQWHUURJH� VXU� OD� SUpVHQWDWLRQ� IDLWH� SDU� XQ� DXWUH� GHV� ILQDOLWpV� GH�

O¶HQVHLJQHPHQW�GHV�6(6�HW�GX�GpEDW�VXU�O¶LQGXFWLYLVPH�HW�OH�GpGXFWLYLVPH��© �«��,O�PH�VHPEOH�

TXH�OH�EXW�HVW�G
DPHQHU�WRXW�VLPSOHPHQW�OHV�pOqYHV�j�V
LQWHUURJHU�VXU�OD�UpDOLWp�pFRQRPLTXH�HW�

VRFLDOH�HW�GH�OHV�DPHQHU�j�FRQIURQWHU�OHXUV�UHSUpVHQWDWLRQV�DX[�UHSUpVHQWDWLRQV�VFLHQWLILTXHV�

GH�FHWWH�PrPH�UpDOLWp��«� ª�������-)9����������

/H�GpEDW�ODQFp�VXU�OD�ILQDOLWp�GH�O¶HQVHLJQHPHQW�GHV�6(6�WRXUQHUD�YLWH�j�XQ�GpEDW�VXU�OD�

VFLHQWLILFLWp�GHV�VFLHQFHV�VRFLDOHV��2Q�DVVLVWH�j�XQ�JOLVVHPHQW�GH�OD�GLVFLSOLQH�VFRODLUH�YHUV�GHV�

GLVFLSOLQHV�XQLYHUVLWDLUHV��2Q�TXLWWH�OH�WHUUDLQ�GH�OD�GLGDFWLTXH�SRXU�FHOXL�GH�O¶pSLVWpPRORJLH��

© �«�� /HV� VFLHQFHV� VRFLDOHV� QRXV� GRQQHQW� TXHOTXHV� LQVWUXPHQWV� TXH� QRXV� SRXYRQV�

WUDQVPHWWUH�SRXU�DLGHU�OHV�pOqYHV�j�SHQVHU�OH�PRQGH�VRFLDO��QH�OHXU�HQ�GHPDQGRQV�SDV�SOXV��

FDU�QRXV�VDYRQV�TX
HOOHV�Q
RQW�SDV�GH�UpSRQVHV�VFLHQWLILTXHV� ª ������$3����������

/D�ILQ�GH�FH�PHVVDJH�YD�VXVFLWHU�GHV�UpDFWLRQV�IRUW�YLYHV�SXLVTX¶HOOH�UDSSHOOH�OHV�GpEDWV�

HW�OHV�FRQWHVWDWLRQV�D\DQW�HX�FRXUV�WRXW�DX�ORQJ�GH�OD�YLH�GH�OD�GLVFLSOLQH�GHV�6(6�«

© 6L�QRXV�QH�UHOHYRQV�SDV�GX�GRPDLQH�GHV�VFLHQFHV��QRXV�SDVVRQV�QRV�MRXUQpHV�j�IDLUH�

TXRL�" �«��3DV�GH�FRPSOH[HV�FKHUV�FROOqJXHV���OHV�VFLHQFHV�VRFLDOHV�VRQW ELHQ�GHV�VFLHQFHV��(W�

IDLVRQV� OHV� DYDQFHU� SOXW{W� TXH� GH� SDVVHU� WURS� GH� WHPSV� j� WRXUQHU� HQ� URQG� GDQV� FH� W\SH�

G
LQWHUURJDWLRQ�H[LVWHQWLHOOH���«�ª������&'����������



���

3HX� G¶DERQQpV� VRQW� LQWHUYHQXV� GDQV� FHW� pFKDQJH� G¶RSLQLRQV� TXL� ILQDOHPHQW� D� WRXUQp�

DXWRXU�GH�GHX[�SHUVRQQHV��

© -H� PH� SHUPHWV� G
LQWHUYHQLU� GDQV� OH� GpEDW� VXU� OD� VFLHQWLILFLWp� GHV� VFLHQFHV� VRFLDOHV�

�«���6L�QRWUH�OpJLWLPLWp�QH�UHSRVH�SDV�VXU�OD�VFLHQWLILFLWp�GHV�GLVFLSOLQHV�TXH�QRXV��HQVHLJQRQV��

VXU�TXRL�UHSRVH�W�HOOH�"�4XHOOH�YDOHXU�DWWULEXHU�j�FH�TXH�QRXV��IDLVRQV�"��4X
RQ�QH�V
\�WURPSH�

SDV��VL�OHV�VFLHQFHV�VRFLDOHV�QH�VRQW�SDV�GHV�VFLHQFHV���«��LO�HVW�SDUIDLWHPHQW�MXVWLILp�GH�QRXV�

UHWLUHU�XQH�KHXUH�HW��GHPLH�O
DQ�SURFKDLQ�HQ�SUHPLqUH� �«�ª��������/6/����������

2Q�QRWHUD�OH�PRGH�G¶HQWUpH�GDQV�OH�ILO�GH�GLVFXVVLRQ�© -H�PH�SHUPHWV�G¶LQWHUYHQLU ª�TXL�

ODLVVH�SHQVHU�TXH�OHV�DERQQpV�DVVLVWHQW�HQ�VSHFWDWHXU�j�XQ�GpEDW��DQLPp��HQWUH�GHX[�SHUVRQQHV��

TX¶LO� VHPEOH�GLIILFLOH�G¶LQWHUURPSUH��2Q�SHXW�G¶DLOOHXUV� VH�GHPDQGHU�SRXUTXRL�FHV�PHVVDJHV�

RQW�OLHX�SXEOLTXHPHQW��DX�VHQV�R��G¶XQH�SDUW�LOV�VH�IRQW�VXU�OD�OLVWH�GRQF�DXSUqV�GH�O¶HQVHPEOH�

GHV�DERQQpV��DORUV�TXH�VHXOV�GHX[�LQWHUORFXWHXUV�IRQW�TXDVLPHQW� O¶LQWpJUDOLWp�GHV�pFKDQJHV�HW�

TXH� G¶DXWUH� SDUW� LOV� V¶H[SRVHQW� j� WRXV� YLD� OHV� DUFKLYHV� SXEOLTXHV�� ,O� VHPEOHUDLW� TXH� FHV�

pFKDQJHV�± VDQV�QLHU�OHXU�LQWpUrW�± SDUWLFLSHQW�G¶XQ�©PDUFKp�GX�UHQRP ª�� VHORQ�O¶H[SUHVVLRQ�

GH�-�/�'HURXHW��

0DLV� DX�GHOj� GH� O¶XVDJH� SDU� OHV� DXWHXUV� GH� FHW� HVSDFH� SXEOLF� GH� FRPPXQLFDWLRQ�� OH�

PHVVDJH�SUpFpGHQW�Q¶HVW�SDV�VDQV�UDSSHOHU O¶DQDO\VH�GH�-�&�)RUTXLQ����TXL�pFULW�TX¶RQ�QH�SHXW�

HQVHLJQHU� TXH� TXHOTXH� FKRVH� TXL� YDXW� GH� O¶rWUH�� TXH� FH� VRLW� G¶XQ� SRLQW� GH� YXH� pWKLTXH��

HVWKpWLTXH� RX� pSLVWpPRORJLTXH�� /¶DFFXVDWLRQ� G¶LQVXIILVDQFH� VFLHQWLILTXH� HVW� GRQF� IRUWHPHQW�

GpOpJLWLPDQWH�SRXU�UHSUHQGUH�OHV�WHUPHV�G¶(��&KDWHO����/¶DXWHXU�GH�FH�PHVVDJH�IDLW�DORUV�OH�OLHQ�

DYHF�OD�UpIRUPH�GHV�O\FpHV�TXL�VH� WUDGXLW�FRQFUqWHPHQW�SDU�GHV�KHXUHV�HQ�PRLQV�HQ�FODVVH�GH�

SUHPLqUH��/¶�© DFFXVDWLRQ ª�GH�QRQ�VFLHQWLILFLWp�H[SOLTXHUDLW�OH�PDQTXH�GH�FRQVLGpUDWLRQ�SRXU�

OD�GLVFLSOLQH�VFRODLUH�HW�SRXU�OD�ILOLqUH�6(6�UHVVHQWL�SDU�XQH�JUDQGH�PDMRULWp�GHV�HQVHLJQDQWV�GH�

6(6�ORUV�GH�O¶DQQRQFH�GH�FHWWH�UpIRUPH��

/HV� pFKDQJHV�QH� V¶DUUrWHURQW�SDV� Oj��4XHOTXHV� MRXUV�DSUqV�� OH� ILO� UHSUHQG�VRXV OH� WLWUH�

© 6FLHQFHV� RX� SDV ª� SDU� O¶XQ� GHV� GHX[� SURWDJRQLVWHV� SUpFpGHQWV�� 8QH� GL]DLQH� GH� PHVVDJHV�

VHURQW�pFKDQJpV�j�QRXYHDX�SULQFLSDOHPHQW�HQWUH�OHV�GHX[�PrPHV�LQWHUYHQDQWV�

�� -�/�'(528(7��© /D�SURIHVVLRQ�HQVHLJQDQWH�FRPPH�PRQWDJH�FRPSRVLWH ª��eGXFDWLRQ�SHUPDQHQWH��Q�����
�����
�� -�&��)2548,1��eFROH�HW�FXOWXUH��/H�SRLQW�GH�YXH�GHV�VRFLRORJXHV�EULWDQQLTXHV��'H�%RHFN�8QLYHUVLWp��
%UX[HOOHV�������
�� (��&+$7(/��© ,QVHUWLRQ�LQVWLWXWLRQQHOOH�HW�HQMHX[�GLGDFWLTXHV ª� LQ��3��&20%(0$/(��������



���

&HV� GpEDWV� GH� IRQG� VXU� OD� GLVFLSOLQH� VFRODLUH� QH� UHQFRQWUHQW� SDV� WRXMRXUV� XQ� pFKR�

IDYRUDEOH� FKH]� OHV� DERQQpV��&HUWDLQV�RVHQW�SUHQGUH� OD�SDUROH�SRXU�GLUH�TXH� FHV� pFKDQJHV�QH�

OHXU� FRUUHVSRQGHQW� SDV� HW� SDUIRLV� VH� GpVDERQQHQW� HQ� H[SULPDQW� OHXU� PpFRQWHQWHPHQW�� /D�

PDMRULWp� QH� SDUWLFLSH� SDV�� /¶H[SOLFDWLRQ� GH� FHWWH� QRQ�SDUWLFLSDWLRQ� UpVLGH� SHXW�rWUH� GDQV� OD�

IRUPH�SULVH�SDU�OHV�PHVVDJHV��OHXU�ORQJXHXU��OD�TXDOLWp�GHV�DUJXPHQWDWLRQV��HWF���

1RXV�UHSUHQRQV�XQ�ILO�GH�GLVFXVVLRQ�TXL�IDLW�VXLWH�DX[�SUpFpGHQWV��&H�ILO�H[SULPH��VLQRQ�

XQ� FHUWDLQ� GpVDUURL�� GX�PRLQV� XQH� FRQFHSWLRQ� GLIIpUHQWH� GX�PpWLHU� G¶HQVHLJQDQW� WHO� TX¶LO� VH�

PRQWUH�j�YRLU�GDQV�OHV�pFKDQJHV�SUpFpGHQWV��

© -
REVHUYH� GHSXLV� TXHOTXHV� WHPSV� OD� OLVWH� HW� M
DL� SDUIRLV� � M
pFULV� ELHQ� SDUIRLV� �

O
LPSUHVVLRQ� G
XQH� DXWUH� SODQqWH� TXH� OD� PLHQQH�� ,O� PH� VHUDLW� XWLOH�� VLQRQ� UpFRQIRUWDQW�� GH�

VDYRLU�VL�MH�VXLV�OH�VHXO�SDUPL�OHV�OHFWHXUV�HW�RX�LQWHUYHQDQWV�DILQ�G
HQ�WLUHU�GHV�FRQFOXVLRQV������

TXL� QH� V
LPSRVHQW� SDV� G
HPEOpH� ������ 8QH� DXWUH� SODQqWH� �� FDU� RQ� \� GLVFXWH� EHDXFRXS��

EHDXFRXS������ GX� VH[H� GHV� DQJHV� GH� OD� VRFLRpFRQRPLH�� �«�� 3HQGDQW� FH� WHPSV� Oj�� VXU� PD�

SODQqWH�� MH� FRUULJH�GHV�GHYRLUV�RX� MH� OLV�GHV�SKUDVHV�TXL�PRQWUHQW�FODLUHPHQW� OD� IUDFWXUH�GH�

FRPSUpKHQVLRQ� TXL� PH� �QRXV�� VpSDUH� GH� PHV� �QRV�� pOqYHV�� �«�3RXU� UpVXPHU�� VXLV�MH�

FRPSOqWHPHQW� GpFDOp� "� (VW�FH� PRQ� UpHO� TXL� Q
HVW� SDV� DVVH]� FRQYHQWLRQQHO� " ª� ������ 2*�

����������

8QH� LQWHUYHQWLRQ�IDLW� UHPDUTXHU�TXH�FHWWH�GLVWLQFWLRQ�HQWUH�G¶XQH�SDUW�� OHV�GpEDWV�GLWV�

VDYDQWV� HW� G¶DXWUH� SDUW� OD� SUDWLTXH� GH� FODVVH� Q¶HVW� SDV� MXVWLILpH�� FHV� GpEDWV� IDLVDQW� SDUWLH� GX�

PpWLHU�PrPH�GH�O¶HQVHLJQDQW�

,O�VHPEOH�TXH�GHX[�ORJLTXHV�LGHQWLWDLUHV�V¶DIIURQWHQW ��FHOOH�GX�© PRGqOH�GX�IDoRQQLHUª�

HW�FHOOH�GX�© PRGqOH�GX�SK\VLFLHQ ª�� HQ�GpWRXUQDQW�TXHOTXH�SHX�O¶REMHW�GH�OD�FODVVLILFDWLRQ�GH�

:�(��0RRUH�

/¶LGHQWLILFDWLRQ��GDQV�OH�SUHPLHU�PRGqOH��HVW�FHOOH�TXL�UHOLH�O¶LQGLYLGX�j�VRQ�FROOHFWLI�GH�

WUDYDLO� OHTXHO� FRQVWLWXH� XQH� YpULWDEOH� © FRPPXQDXWp� SURIHVVLRQQHOOH ª� DYHF� XQ� ODQJDJH�

SDUWLFXOLHU��VHV�QRUPHV�LQIRUPHOOHV��VHV�MRLHV�HW�VHV�VRXIIUDQFHV�

'DQV�OH�PRGqOH�GX�SK\VLFLHQ��O¶LGHQWLILFDWLRQ�HVW�FHOOH�GH�O¶LQGLYLGX�j�VD�UpSXWDWLRQ�DX�

VHLQ�GH�VD�FRPPXQDXWp�GLVFLSOLQDLUH��&H�TXL�IRQGH�OH�PRGqOH�HVW�LFL�OD�VSpFLDOLWp��F¶HVW�j�GLUH�

�� &HWWH�W\SRORJLH�HVW�FHOOH�GH�:�(��0RRUH���������FLWpH�SDU�&��'8%$5�������



���

OD� FRPSpWHQFH� DFTXLVH� SDU� OD� IRUPDWLRQ� GH� EDVH� HW� SDU� OHV� VDYRLU�IDLUH� DFTXLV� SDU� OHV�

DSSUHQWLVVDJHV�FXPXODWLIV��&¶HVW�OD�UHFRQQDLVVDQFH�SDU�OHV�SDLUV�TXL�HVW�UHFKHUFKpH�DYDQW�WRXW�

HW� O¶HQJDJHPHQW� SURIHVVLRQQHO� HVW� IRUWHPHQW� FRQGLWLRQQp� SDU� O¶HVSRLU� G¶XQ� DFFURLVVHPHQW� GH�

FHWWH�UHFRQQDLVVDQFH�VRXYHQW�HQUDFLQpH�GDQV�XQH�FRQFHSWLRQ�GH�OD�© YRFDWLRQ ª�

/H�SDUWDJH�TXH�QRXV� LQGLTXLRQV�SUpFpGHPPHQW�HQWUH�GHX[� ORJLTXHV� LGHQWLWDLUHV�HVW� OH�

PRWLI� GH�GpEDWV� UpFXUUHQWV� VXU� OD� OLVWH�TXL� DPqQHQW� OHV� DERQQpV� j� VH�SRVHU� OD�TXHVWLRQ�GH� OD�

VFLVVLRQ�GH�OD�OLVWH��&HWWH�YHOOpLWp�GH�VFLVVLRQ�HVW�G¶DXWDQW�SOXV�YLYH�TX¶XQH�SDUW�GHV�DERQQpV�QH�

VH�UHFRQQDvW�SDV�GDQV�OHV�SROpPLTXHV�HW�VRXKDLWHUDLW�G¶DXWUHV�W\SHV�G¶pFKDQJHV��

$X�GHOj�GHV�GLVFXVVLRQV�FRQFHUQDQW�OD�GLVFLSOLQH�HW�VD�OpJLWLPLWp��F¶HVW�GH�O¶LGHQWLWp�GH�

OD�OLVWH�GRQW�LO�HVW�TXHVWLRQ��/HV��GpEDWV�GH�© KDXWH�YROpH ª�QH�VDWLVIRQW�SDV�WRXV�OHV�DERQQpV�TXL�

QH�VH�UHFRQQDLVVHQW�SDV�GDQV�FHX[�FL��0DLV FHV�GLVVHQVLRQV�QH�VRQW�SHXW�rWUH�TXH�OH�UHIOHW�GHV�

UHSUpVHQWDWLRQV�GHV�HQVHLJQDQWV�VXU�OHXU�GLVFLSOLQH�HW�VXU�OHXU�PpWLHU�

�� 'LVFXVVLRQ

1RXV� DYRQV� YX� TXH� OHV� pFKDQJHV� VXU� OHV� OLVWHV� pWXGLpHV� FRQFHUQHQW� SULQFLSDOHPHQW�

TXDWUH�WKqPHV �

�� /D� GLVFLSOLQH� VFRODLUH �� VHV� FRQWHQXV�� VD� GLGDFWLTXH�� VHV� SUDWLTXHV�

SpGDJRJLTXHV�� O¶pYDOXDWLRQ�� O¶XVDJH� GHV� 7,&�� OHV� SURJUDPPHV� HW� OHV�

UpIRUPHV��HWF��

�� /H� PpWLHU� G¶HQVHLJQDQW� DYHF� OHV� TXHVWLRQV� UHODWLYHV� DX� VWDWXW�� DX[�

UHVSRQVDELOLWpV��DX[�FRQGLWLRQV�G¶H[HUFLFHV��HWF��

�� /D�WHFKQLTXH�LQIRUPDWLTXH�GDQV�XQ�FRQWH[WH�SURIHVVLRQQHO�RX�GRPHVWLTXH�

�� /D� OLVWH�DYHF� OHV�GLVFXVVLRQV� VXU� OH� U{OH�GH� OD�PRGpUDWLRQ�� OD� UpJXODWLRQ�GH�

FHOOH�FL��VRQ�IRQFWLRQQHPHQW��HWF��

$X�GHOj�GH� FHWWH� DSSDUHQWH� VLPLODULWp� HQWUH� OHV� OLVWHV��RQ�FRQVWDWH�GHV� VSpFLILFLWpV��/H�

PpWLHU�GH�O¶HQVHLJQDQW�HW�OHV�GLIIpUHQWHV�WkFKHV�TXL�UHOqYHQW�GH�VD�UHVSRQVDELOLWp�HVW�XQ�WKqPH�

LPSRUWDQW� SRXU� OHV� HQVHLJQDQWV� GH� WHFKQRORJLH�� � /D� OLVWH� HW� VD� UpJXODWLRQ� RQW� IDLW� O¶REMHW� GH�

GpEDWV� LQWHQVHV�SRXU� OHV� HQVHLJQDQWV�GH� OD� OLVWH� ,QWHU�(6� /¶LQVWLWXWLRQ�D�pWp�SDUWLFXOLqUHPHQW�

SUpVHQWH� GDQV� OHV� GpEDWV� FRQFHUQDQW� O¶LQWURGXFWLRQ� G¶XQ� QRXYHO� HQVHLJQHPHQW� ,*&� VXU�

(FRJHVW�



���

/HV�OLVWHV�VRQW�G¶DERUG�XWLOLVpHV�SRXU�SRVHU�GHV�TXHVWLRQV�HW�DSSRUWHU�GHV�UpSRQVHV��SXLV�

SRXU� GpEDWWUH�� PDLV� DVVH]� SHX� SRXU� SURSRVHU� GH� WUDYDLOOHU� GH� PDQLqUH� FRRSpUDWLYH�� /D�

FRRSpUDWLRQ�V¶DUUrWH�DX[�pFKDQJHV�VXU�OD�OLVWH��

/¶H[FHSWLRQ� QRWDEOH� FRQFHUQH� FHOOH� GH� 3DJHVWHF�� TXL� V¶HVW� RUJDQLVpH� HW� D� SDUWDJp� OHV�

WkFKHV�HQWUH�OHV�PHPEUHV�GH�O¶DVVRFLDWLRQ�HW�OHV�DERQQpV�GH�OD�OLVWH��1RXV�SRXYRQV�UHPDUTXHU�

TXH�FHWWH�OLVWH�D�FKRLVL�GH�GpYHORSSHU�G¶DXWUHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��1RQ�SDV�

TXH� OHV�RXWLOV� UHPSODFHQW� OD�YRORQWp�GH� FRRSpUHU��PDLV� FHX[�FL�SHXYHQW� IDYRULVHU� OH�SDUWDJH��

3DU�H[HPSOH��OH�IDLW�TXH�OHV�ILFKLHUV�DWWDFKpV�QH�VRLHQW�SDV�DXWRULVpV�VXU�OHV�OLVWHV�GH�GLIIXVLRQ��

TXHVWLRQ� WHFKQLTXH� V¶LO� HQ� HVW�� FRQWUDLQW� OHV� pFKDQJHV� HQ� QH� SHUPHWWDQW� SDV� GH� SDUWDJHU� GHV�

SURGXFWLRQV�YLD�OH�FRXUULHU�pOHFWURQLTXH��

8QH� DQDO\VH�GHV� ILOV� GH�GLVFXVVLRQ�SUHQDQW� FRPPH�REMHW� OD�GLVFLSOLQH� VFRODLUH�HW� VRQ�

LGHQWLWp�D�SHUPLV�GH�PRQWUHU�TXH�OHV�XVDJHV�GH�OD�OLVWH�pWDLHQW�YDULDEOHV�G¶XQH�OLVWH�j�O¶DXWUH�HQ�

IRQFWLRQ� GHV� FRQGLWLRQV� GH� OD� FUpDWLRQ� GH� FHOOH�FL� HW� GH� VRQ� FDUDFWqUH� SOXV� RX� PRLQV�

LQVWLWXWLRQQHO�

'DQV�OH�FDV�GHV�LQQRYDWLRQV�PDMHXUHV�TXH VRQW�OHV�UpIRUPHV�G¶XQH�GLVFLSOLQH�VFRODLUH��

OHV�TXHVWLRQV�LGHQWLWDLUHV�VRQW�QpFHVVDLUHPHQW�YLYHV��/HV�pFKDQJHV�VXU�OHV�OLVWHV�RQW�UHIOpWp�OHV�

LQWHUURJDWLRQV� OLpHV� j� O¶KLVWRLUH� GHV� GLVFLSOLQHV �� OD� GpIHQVH� G¶XQH� LGHQWLWp� FROOHFWLYH�

GLVFLSOLQDLUH� SRXU� OHV� 6(6�� O¶H[SUHVVLRQ� GH� WUDMHFWRLUHV� SHUVRQQHOOHV� SRXU� OHV� HQVHLJQDQWV�GH�

WHFKQRORJLH�� OD� YRORQWp� GH� YDORULVHU� OD� ILOLqUH� 677� SDU� OD� PLVH� HQ� SODFH� G¶XQ� QRXYHO�

HQVHLJQHPHQW�HW�GH�FRQYDLQFUH�OHV�HQVHLJQDQWV�SRXU�O¶pFRQRPLH�JHVWLRQ�

/HV�H[WUDLWV�pWXGLpV�PRQWUHQW TXH�FHV�pFKDQJHV�Q¶REpLVVHQW�SDV�WRXW�j�IDLW�DX[�PrPHV�

UqJOHV� VXU� O¶HQVHPEOH� GHV� OLVWHV�� 1XO� Q¶LJQRUH� TX¶(FRJHVW� HVW� PRGpUp� SDU� XQ� ,QVSHFWHXU�

*pQpUDO��0rPH� VL� FHOXL�FL� Q¶LQWHUYLHQW� SDV� OD� SOXSDUW� GX� WHPSV�� FHWWH�© SUpVHQFH ª� LQIOXHQFH�

SUREDEOHPHQW�OHV�pFKDQJHV���'H�PrPH�VXU�,QWHU�(6��PrPH�V¶LO�Q¶\�D�SDV�GH�SUpVHQFH�RIILFLHOOH�

GH� O¶,QVSHFWLRQ� VXU� OD� OLVWH�� OH� IDLW�TXH� VHV�DUFKLYHV� VRLHQW�SXEOLTXHV� LQIOXHQFH�pJDOHPHQW� OHV�

GpEDWV�

/HV� WURLV� OLVWHV� pWXGLpHV�� ELHQ� TX¶HOOHV� VRLHQW� QpHV� GDQV� GHV� FRQGLWLRQV� WRWDOHPHQW�

GLIIpUHQWHV�� FRQVWLWXHQW� GHV� HVSDFHV� GH� FRPPXQLFDWLRQ� RXYHUWV�� (Q� HIIHW�� HOOHV� SHUPHWWHQW�

G¶HQJDJHU�VSRQWDQpPHQW�XQH�GLVFXVVLRQ�j� O¶pFKHOOH�G¶XQH�GLVFLSOLQH�VFRODLUH��3HX�GH�PpGLDV��

YRLUH�DXFXQ��Q¶RIIUHQW�XQH�SDUHLOOH�SRVVLELOLWp�DX[�HQVHLJQDQWV��



���

&HSHQGDQW�� FHWWH� VSRQWDQpLWp� HVW� YDULDEOH� VHORQ� OHV� OLVWHV�� 6DQV� OH� FRQWU{OH� GH�

O¶LQVWLWXWLRQ��OHV�pFKDQJHV�YpKLFXOHQW�GHV�UpDOLWpV�VDQV�GRXWH�PRLQV�pGXOFRUpHV���3DUDOOqOHPHQW��

O¶DVVXUDQFH�GH�OD�SUpVHQFH�GH�FHOOH�FL�UHQG�FHUWDLQV�DERQQpV�SOXV�YLUXOHQWV�GDQV�OHXUV�SODLQWHV�

HQYHUV�OH�IRQFWLRQQHPHQW�GH�OD�GLVFLSOLQH�

,O� VHPEOH�TXH� O¶RQ�SXLVVH� FRQVLGpUHU� OHV� OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV�FRPPH�GHV�

OLHX[� G¶pFKDQJHV� LQpGLWV� SRXU� OHV� HQVHLJQDQWV� VXU� OHXU� SURIHVVLRQ�� $� FH� WLWUH� HOOHV� VRQW�

LQGLVSHQVDEOHV� j� O¶H[LVWHQFH� GHV� UpVHDX[� GLVFLSOLQDLUHV�� FDU� HOOHV� VHXOHV� SHUPHWWHQW�

O¶LQWHUDFWLYLWp�QpFHVVDLUH�j�XQH�YpULWDEOH�FRPPXQLFDWLRQ�



���

&21&/86,216�(7�3(563(&7,9(6�'(�5(&+(5&+(
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/D� ILQ� GHV� DQQpHV� ����� QRXV� VHPEOH� PDUTXpH� SDU� XQH� GRXEOH� LQMRQFWLRQ� GDQV� OH�

GRPDLQH�GHV�7,&�� HW� SOXV�SDUWLFXOLqUHPHQW�G¶,QWHUQHW��1RXV�DYRQV�DVVLVWp�DX�GpYHORSSHPHQW�

GX� GLVFRXUV� SUHVFULSWLI� GHV� XVDJHV� G¶,QWHUQHW SDU� OHV� GLVFLSOLQHV� VFRODLUHV� HW� j� OD�PRQWpH� GX�

GLVFRXUV� VXU� OD� QpFHVVDLUH� FRRSpUDWLRQ� HQWUH� HQVHLJQDQWV�� TXL� VHUDLW� IDFLOLWpH� SDU� OHV� UpVHDX[�

WHFKQLTXHV��

8Q�HIIRUW�SDUWLFXOLHU�D�pWp�PHQp�SRXU�FRQQHFWHU�OHV�pWDEOLVVHPHQWV�VFRODLUHV�DX�UpVHDX�

,QWHUQHW��/H GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�GH�UHVVRXUFHV�SpGDJRJLTXHV�D�pWp�HQFRXUDJp��'HV�

VLWHV�SRUWDLOV��GHV�DQQXDLUHV�HW�GHV�PRWHXUV�VSpFLDOLVpV�GDQV�OH�GRPDLQH�pGXFDWLI�RQW�SHUPLV�GH�

YDORULVHU� FHV� UHVVRXUFHV��/HV� IRUPDWLRQV�GHV� HQVHLJQDQWV� DX[�7,&� VRQW�GHYHQXHV�SULRULWDLUHV�

GDQV�OHV�SODQV�DFDGpPLTXHV�

1RXV�DYRQV�UHSpUp�SRXU�OH�VHFRQG�GHJUp�XQ�PRXYHPHQW�UHPDUTXDEOH��&¶HVW�FHOXL�GH�OD�

PLVH�HQ�SODFH�GH�UpVHDX[�WHFKQLTXHV�GH�FRPPXQLFDWLRQ��FHQWUpV�VXU�OHV�GLVFLSOLQHV�VFRODLUHV��

YLD�,QWHUQHW��PrODQW�VLWHV�ZHE�HW�OLVWHV GH�GLIIXVLRQ��(OOH�V¶HVW�HIIHFWXpH�HQ�QH�V¶DSSX\DQW�SDV�D�

SULRUL VXU� GHV� UpVHDX[� VRFLDX[� GpMj� FRQVWLWXpV�� WHOV� TXH� GHV� DVVRFLDWLRQV�� GHV� PRXYHPHQWV�

SpGDJRJLTXHV�� RX� DXWUHV�� 1RXV� DYRQV� SURSRVp� GH� QRPPHU� FH� SKpQRPqQH� © pPHUJHQFH� GH�

UpVHDX[�GLVFLSOLQDLUHV ª�

1RWUH� WUDYDLO� GH� UHFKHUFKH� D� pWp� FRQVDFUp� j� O¶DQDO\VH� GH� FHWWH� pPHUJHQFH�� HQ� QRXV�

LQVSLUDQW� GX� FDGUH� WKpRULTXH� GH� OD� VRFLRORJLH� GH� OD� WUDGXFWLRQ�� 1RXV� QRXV� VRPPHV� SRVp� OD�

TXHVWLRQ� GH� VDYRLU� VL� FHV� UpVHDX[� GLVFLSOLQDLUHV� FRQVWLWXDLHQW� GHV� UpVHDX[� SpGDJRJLTXHV� HQ�

QRXV�EDVDQW�VXU�OHV�WURLV�FRQGLWLRQV�QpFHVVDLUHV�j�O¶H[LVWHQFH�GH�WHOV�UpVHDX[�VHORQ�-��3HUULDXOW ��

O¶DV\PpWULH�G¶LQIRUPDWLRQ�HQWUH� OHV�PHPEUHV�� O¶DFFRUG�GH�WRXV�OHV�PHPEUHV�VXU�OD�ILQDOLWp�GX�

UpVHDX�HW�XQ�FULWqUH�LGHQWLWDLUH�FRPPXQ�

,O� QRXV� IDOODLW� G¶DERUG�PLHX[�FRPSUHQGUH� OHV� IRQGHPHQWV�GHV�GLVFLSOLQHV� VFRODLUHV� HW�

OHXUV� DFWHXUV��$XVVL�� GDQV� OH� SUHPLHU� FKDSLWUH�� DYRQV� QRXV� pODERUp� XQH� JULOOH� GH� OHFWXUH� GHV�

GLVFLSOLQHV�VFRODLUHV��1RWUH�SURSRV�Q¶pWDQW�SDV�OD�GLGDFWLTXH�FRPSDUpH� FHWWH�JULOOH�V¶HQ�WLHQW�j�

GHV� pOpPHQWV� GH� VWUXFWXUH� HW� G¶KLVWRLUH� GHV� GLVFLSOLQHV�� (OOH� VH� YHXW� VXIILVDPPHQW� JpQpUDOH�

SRXU�rWUH�XWLOLVDEOH�TXHOOHV�TXH�VRLHQW�OHV�VSpFLILFLWpV�G¶XQH�GLVFLSOLQH�VFRODLUH��1RXV�O¶DYRQV�

DSSOLTXpH� j� O¶pFRQRPLH�JHVWLRQ�� j� OD� WHFKQRORJLH� DX� FROOqJH� HW� DX[� VFLHQFHV�pFRQRPLTXHV�HW�

VRFLDOHV�

1RXV�DYRQV�GDQV�FH�WUDYDLO�WHQWp�GH�UpSRQGUH�j�GHX[�TXHVWLRQV��5HSUHQRQV�OHV�pOpPHQWV�

GH�UpSRQVH�DSSRUWpV�j�FKDFXQH�



���

�� &RPPHQW�H[SOLTXHU�O¶pPHUJHQFH�GHV�UpVHDX[�GLVFLSOLQDLUHV "

&RQIRUPpPHQW�DX�FDGUH�WKpRULTXH�FKRLVL��FHOXL�GH�OD�VRFLRORJLH�GH�OD�WUDGXFWLRQ��QRXV�

DYRQV� H[DPLQp� OH� FRQWH[WH� GDQV� OHTXHO� V¶LQVFULYDLHQW� FHV� DFWHXUV� GHV� GLVFLSOLQHV� VFRODLUHV��

1RXV� DYLRQV� HQ� HIIHW� pPLV� O¶K\SRWKqVH�TXH� FHWWH� pPHUJHQFH�Q¶DYDLW� pWp� UHQGXH�SRVVLEOH�TXH�

JUkFH�j GHV�FRQGLWLRQV�VWUXFWXUHOOHV�HW�FRQMRQFWXUHOOHV�SDUWLFXOLqUHV��

���� 'HV� FRQGLWLRQV� IDYRUDEOHV� j� O¶pPHUJHQFH� GHV� UpVHDX[�

GLVFLSOLQDLUHV

/HV� FRQGLWLRQV� VWUXFWXUHOOHV� FRQVLVWHQW� HQ� GHV� SROLWLTXHV� HW� GHV� UpDOLVDWLRQV� TXH� QRXV�

DYRQV�GpWDLOOpHV�GDQV�OH�FKDSLWUH����1RXV�HQ�DYRQV�UHSpUp�SOXV�SDUWLFXOLqUHPHQW�WURLV �

� XQH� SROLWLTXH� GH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� DYHF� OD� FRQQH[LRQ� GHV�

pWDEOLVVHPHQWV�VFRODLUHV�HW�XQH�SROLWLTXH�GH�IRUPDWLRQ�GHV�HQVHLJQDQWV �

� XQH�SROLWLTXH�pGLWRULDOH�YLVDQW�j�UHQGUH�OHV�SURGXFWLRQV�SpGDJRJLTXHV�QDWLRQDOHV�RX�

ORFDOHV�SOXV�YLVLEOHV��VXU�,QWHUQHW �

� OD� PLVH� HQ� SODFH� G¶XQH� RUJDQLVDWLRQ� KXPDLQH� FRQFHUQDQW� OH� GpYHORSSHPHQW� GHV�

7,&(��DX�QLYHDX�QDWLRQDO�HW�DFDGpPLTXH�

/HV�FRQGLWLRQV�FRQMRQFWXUHOOHV�VRQW�SURSUHV�j�FKDTXH�GLVFLSOLQH��1RXV�DYRQV�LGHQWLILp��

GDQV�OH�FKDSLWUH����SRXU�FKDFXQH�G¶HQWUH�HOOHV��OHV�DFWHXUV�TXL�RSpUDLHQW�OD�PLVH�HQ�IRUPH�GH�FH�

TXH� 0�� &DOORQ QRPPH� OD� © SUREOpPDWLVDWLRQ ª�� TXH� QRXV� DYRQV� GpVLJQpH� SDU� OH� WHUPH� GH�

SURMHW�� &HOXL�FL� FRQVLVWH� j� PHWWUH� HQ� pYLGHQFH OHV� GLIIpUHQWHV� HQWLWpV� FRQFHUQpHV� SDU� FHV�

UpVHDX[�GLVFLSOLQDLUHV�DLQVL�TXH�OHXU�UDWLRQDOLWp��/D�IRUPXODWLRQ�GH�O¶DFWHXU�WUDGXFWHXU�SHUPHW�

O¶DVVRFLDWLRQ�GHV�HQWLWpV�HQ�SUpVHQFH��&KDTXH�HQWLWp��WRXW�HQ�SRXUVXLYDQW�VHV�LQWpUrWV�SURSUHV��

SDUWLFLSH� j� O¶DFWLRQ FROOHFWLYH� GpILQLH� SDU� FHW� DFWHXU�WUDGXFWHXU��$LQVL�� OH� FULWqUH�G¶XQ� DFFRUG�

SUpDODEOH� GHV� PHPEUHV� GX� UpVHDX� SpGDJRJLTXH� GH� -�� 3HUULDXOW� Q¶pWDLW� SOXV� QpFHVVDLUH�� /D�

VRFLRORJLH� GH� OD� WUDGXFWLRQ� SUHQG� HQ� FRPSWH� OHV� ORJLTXHV�GHV� DFWHXUV� DLQVL� TXH�GHV� DFWDQWV��

1RXV�DYRQV�SX�H[SOLTXHU�O¶pPHUJHQFH�GH�FHV�UpVHDX[�GLVFLSOLQDLUHV�TXL�LPEULTXHQW�pWURLWHPHQW�

UpVHDX� VRFLDO� HW� UpVHDX� WHFKQLTXH�� VDQV� TXH� OD� FRQVWLWXWLRQ� GX� SUHPLHU� QH� SUpFqGH�

REOLJDWRLUHPHQW�FHOOH�GX�VHFRQG�

(Q�pFRQRPLH�JHVWLRQ��O¶DFWHXU�WUDGXFWHXU�HVW�O¶,QVSHFWLRQ�*pQpUDOH��&HOOH�FL�IRUPXOH�OH�

SURMHW� GH� IDLUH� FRPPXQLTXHU� OD� FRPPXQDXWp� SpGDJRJLTXH� GHV� HQVHLJQDQWV�� 6RQ� REMHFWLI�

FRQVLVWH�j�GpYHORSSHU�OH�WUDYDLO�FRRSpUDWLI��PDLV�DXVVL�j�PRGLILHU�O¶LPDJH�GH�OD�GLVFLSOLQH�GDQV�



���

OH� V\VWqPH� pGXFDWLI�� /H� SRLQW� GH� SDVVDJH� REOLJp� GHV� GLIIpUHQWV� DFWHXUV� HVW� O¶XWLOLVDWLRQ� GHV�

RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��

/HV� LQWHUORFXWHXUV� DFDGpPLTXHV�� TXL� VH� KHXUWHQW� j� O¶REVWDFOH� GX� SHX� GH� SURGXFWLRQV�

IRXUQLHV�SDU�OHV�HQVHLJQDQWV�HQ�YXH�G¶XQH�SXEOLFDWLRQ�VXU�OHV�VLWHV�ZHE��DWWHQGHQW�GH�O¶XVDJH�GH�

FHV�RXWLOV�XQ�DFFURLVVHPHQW�GH�OD�YLVLELOLWp�HW�GH�OD�SURGXFWLRQ�GHV�UHVVRXUFHV�SpGDJRJLTXHV��

/HV� SURIHVVHXUV� RUGLQDLUHV�� DX� VHQV� R�� LOV� QH� V¶LPSOLTXHQW�SDV�GDQV� OD�SURGXFWLRQ�GH�

UHVVRXUFHV�HQ�OLJQH��DGRSWHQW�OD�OLVWH�GH�GLIIXVLRQ�(FRJHVW�SRXU�VH�WHQLU�LQIRUPpV�GHV�GpEDWV�HW�

FRPSDUHU� OHXUV� SURSUHV� SUDWLTXHV� j� FHOOHV� GHV� DXWUHV�� ,OV� SDUWLFLSHQW� j� FHWWH�PrPH� OLVWH�SRXU��

REWHQLU�GHV�UpSRQVHV�UDSLGHV�ORUVTX¶LOV�HQ�RQW�EHVRLQ��

(QILQ�� OHV� SURIHVVHXUV�DXWHXUV� GH� VLWHV SHUVRQQHOV� UHFKHUFKHQW� O¶HVWLPH� HW� OD�

UHFRQQDLVVDQFH�GH�OHXUV�SDLUV�HW�GH�O¶LQVWLWXWLRQ��(Q�SDUWLFLSDQW�DX[�pFKDQJHV�VXU�OHV�OLVWHV�GH�

GLIIXVLRQ��LOV�DPpOLRUHQW�OD�YLVLELOLWp�GH�OHXU�SURSUH�VLWH�SDU�OD�SXEOLFLWp�TX¶LOV�SHXYHQW�HQ�IDLUH��

(Q�WHFKQRORJLH�DX FROOqJH��O¶DFWHXU�WUDGXFWHXU�HVW�XQ�DFWHXU�FROOHFWLI�FRQVWLWXp�GH�GHX[�

HQVHLJQDQWV�SLRQQLHUV�� ,OV� IRUPXOHQW� OH�SURMHW�GH�PXWXDOLVHU�GHV�UHVVRXUFHV��/HXU�SKLORVRSKLH�

SU{QH�© OD�JpQpURVLWp�DYDQW� WRXW ª�DYHF� O¶DPELWLRQ�GH�© WUDYDLOOHU�DXWUHPHQW ª�� ,OV�VRXKDLWHQW�

IDYRULVHU� OH� WUDYDLO� FRRSpUDWLI� SRXU� GpYHORSSHU� XQH� FHUWDLQH� LPDJH� GH� OD WHFKQRORJLH� DX�

FROOqJH��/H�SRLQW�GH�SDVVDJH�REOLJp�HVW�OH�PrPH�TXH�SUpFpGHPPHQW��j�VDYRLU�O¶XWLOLVDWLRQ�GHV�

RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��

/HV�SURIHVVHXUV�DXWHXUV�GH� VLWHV�SHUVRQQHOV��TXL� VH�GpVLJQHQW�HX[�PrPHV�FRPPH�GHV�

EkWLVVHXUV��HVSqUHQW�DFFURvWUH�OD�PXWXDOLVDWLRQ�YLD�OHXU�SDUWLFLSDWLRQ�DX�UpVHDX�GLVFLSOLQDLUH��,OV�

H[SULPHQW�OHXU�EHVRLQ�GH�UHFRQQDLVVDQFH�HW�G¶HVWLPH�GH�VRL�

/HV�SURIHVVHXUV�TXL�DGRSWHQW�HW�RX�SDUWLFLSHQW�j� OD� OLVWH�GH�GLIIXVLRQ�3DJHVWHF� OH� IRQW�

SRXU�SRXYRLU�DLGHU�HW�rWUH�DLGpV�ORUVTX¶LOV�HQ�RQW�EHVRLQ��PDLV�DXVVL�SRXU�VH�WHQLU�LQIRUPpV�GHV�

GpEDWV��pFKDQJHU�HW�FRPSDUHU�OHXUV�SURSUHV�SUDWLTXHV�j�FHOOHV�GHV�DXWUHV�RX�HQFRUH�SRXU�REWHQLU�

GHV�UpSRQVHV�UDSLGHPHQW��

(Q� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� O¶DFWHXU�WUDGXFWHXU� HVW� Oj�HQFRUH� XQ� DFWHXU�

FROOHFWLI�FRPSRVp�G¶XQH�SDUW�GH�OD�'LUHFWLRQ�GH�OD�7HFKQRORJLH�HW�GH�SURIHVVHXUV�SLRQQLHUV��,OV�

IRUPXOHQW�OH�SURMHW�GH�GpYHORSSHU�OH�WUDYDLO�FRRSpUDWLI�SRXU�JDJQHU�HQ�HIILFDFLWp�LQGLYLGXHOOH��

/H� SRLQW� GH� SDVVDJH� REOLJp� HVW� j�QRXYHDX� OH�PrPH�TXH�GDQV� OHV� H[SpULHQFHV�SUpFpGHQWHV�� j�

VDYRLU�XWLOLVHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��
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/HV� SURIHVVHXUV� TXL� DGRSWHQW� OD� OLVWH� GH� GLIIXVLRQ� ,QWHU�(6� VRXKDLWHQW� URPSUH�

O¶LVROHPHQW� HW� VH� WHQLU� LQIRUPp�GHV� GpEDWV��&HX[� TXL� SDUWLFLSHQW� j� OD� OLVWH� FRPSWHQW� VXU� XQH�

UpSRQVH� UDSLGH� TXDQG� LOV� HQ� RQW� EHVRLQ�� /HV� LQWHUORFXWHXUV� DFDGpPLTXHV� VRQW� GDQV� OD�PrPH�

SUREOpPDWLTXH� TXH� FHX[� GHV� DXWUHV� GLVFLSOLQHV� VFRODLUHV� SXLVTX¶LOV� UHPSOLVVHQW� XQH� IRQFWLRQ�

LQVWLWXWLRQQHOOH��'HX[� HQWLWpV� VXSSOpPHQWDLUHV� LQWHUYLHQQHQW� GDQV� FH� UpVHDX� GLVFLSOLQDLUH�� OHV�

DVVRFLDWLRQV�HW�OHV�© ILJXUHV ª�GH�OD�GLVFLSOLQH���

/HV� DVVRFLDWLRQV� RQW� j� IDLUH� IDFH� j� XQH� PpFRQQDLVVDQFH� GH� OHXUV� OLJQHV� GH� SDUWDJH��

QRWDPPHQW�GH� OD SDUW�GHV� MHXQHV�HQVHLJQDQWV��(OOHV�SDUWLFLSHQW�DFWLYHPHQW�DX[�GpEDWV� VXU� OD�

OLVWH�SRXU�IDLUH�FRQQDvWUH� OHXU�VSpFLILFLWp��PDLV�DXVVL� OHXUV�DFWLRQV��DX�GHOj�GX�FHUFOH�GH�OHXUV�

DGKpUHQWV�HW�V\PSDWKLVDQWV��

/HV�ILJXUHV�GH�OD�GLVFLSOLQH�VRQW�GHV�HQVHLJQDQWV�SDUWLFXOLqUHPHQW�FRQQXV��$XWHXUV�GH�

SXEOLFDWLRQV�VFRODLUHV��SDUD�VFRODLUHV�RX�XQLYHUVLWDLUHV��LOV�LQWHUYLHQQHQW�GDQV�OD�IRUPDWLRQ�GHV�

MHXQHV� HQVHLJQDQWV�� ,OV� VRQW� PHPEUHV� GHV� EXUHDX[� GHV� DVVRFLDWLRQV� HW� PrPH� TXHOTXH� IRLV�

PLOLWDQWV�� /HXUV� XVDJHV� GHV� RXWLOV� GH FRPPXQLFDWLRQ� pOHFWURQLTXH� SDUWLFLSHQW�� SRXU� FHUWDLQV�

G¶HQWUH�HX[��j�OD�GpIHQVH�GH�OHXU�SUHVWLJH�VXU�OH�©PDUFKp�GX�UHQRP ª�GH�OD�GLVFLSOLQH��

���� /HV�IUHLQV�DX�GpYHORSSHPHQW�GH�FHV�UpVHDX[

1RWUH�WUDYDLO�D�DXVVL�SHUPLV�GH�PHWWUH�HQ�pYLGHQFH�TXHOTXHV�IUHLQV�DX GpYHORSSHPHQW�

GH� FHV� UpVHDX[� GLVFLSOLQDLUHV�� ([DPLQRQV� G¶DERUG� OHV� IUHLQV� OLpV� DX� PRGH� PRUSKRORJLTXH�

G¶H[LVWHQFH�GHV�OLVWHV�HW�GHV�VLWHV�ZHE�GLVFLSOLQDLUHV�

/HV� VFKqPHV� G¶XVDJH� GH� FHV� RXWLOV� QH� VHPEOHQW� SDV� HQFRUH� WRWDOHPHQW� DFTXLV� SDU�

O¶HQVHPEOH� GHV� DERQQpV�� $LQVL�� GH� QRPEUHX[� PHVVDJHV� FRQFHUQHQW� OHV� GHPDQGHV� GH�

GpVDERQQHPHQW�RX�GH�VXVSHQVLRQ�G¶DERQQHPHQW�� ,OV�VRQW�HQYR\pV�GLUHFWHPHQW�VXU� OD� OLVWH�DX�

OLHX�G¶rWUH�DGUHVVp�DX�PLHX[�DX�URERW�GH� OD� OLVWH�RX�j�GpIDXW�j�VRQ�SURSULpWDLUH��8Q�MHX�V¶HVW�

G¶DLOOHXUV� LQVWDXUp� VXU� OD� OLVWH�3DJHVWHF�TXL� FRQVLVWH� j�GHPDQGHU����� IUDQFV� j� FKDTXH� DXWHXU�

G¶XQ�WHO�PHVVDJH��

/H�SURSULpWDLUH�G¶XQH�OLVWH��OH�GRQQHXU�G¶RUGUH��SHXW�FKRLVLU�GH�QH�SDV�DXWRULVHU�O¶HQYRL�

GH� SLqFHV� MRLQWHV� SDU� FUDLQWH� GH� OD� SURSDJDWLRQ� GH� YLUXV� RX� GH� YRLU� OHV� ERvWHV� DX[� OHWWUHV�

HQFRPEUpHV��&H�FKRL[�� OLp�HQ�SDUWLH�j� OD� WHFKQLTXH��D�GHV�FRQVpTXHQFHV� VXU� OD�PXWXDOLVDWLRQ�

HQWUH� HQVHLJQDQWV�� 3RXU� OHV� OLVWHV� LQVWLWXWLRQQHOOHV�� (FRJHVW� SDU� H[HPSOH�� FHV� UHVVRXUFHV�

GRLYHQW�WURXYHU�OHXU�SODFH��VHORQ�XQ�SULQFLSH�FODLU��VXU�GHV�VLWHV�DFDGpPLTXHV��&HWWH�GpPDUFKH�
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SOXV� FRPSOH[H� HW� PRLQV� VSRQWDQpH� TXH� OH� VLPSOH� HQYRL� SDU� FRXUULHU� pOHFWURQLTXH� SHXW�

FRQVWLWXHU�XQ�REVWDFOH�j�O¶pFKDQJH�

/H�IDLW�TX¶XQH�OLVWH�SRVVqGH�GHV�DUFKLYHV�SXEOLTXHV�LQWHUYLHQW�pJDOHPHQW�GDQV�OD�QRQ�

SDUWLFLSDWLRQ��'HV�DERQQpV�H[SOLTXHQW�TXH�OHV�GLVFXVVLRQV�QH�VRQW�SDV�FRPSUpKHQVLEOHV�SDU�GHV�

SHUVRQQHV� pWUDQJqUHV� j� OD�GLVFLSOLQH� HW� V¶DEVWLHQQHQW�GRQF�GH�SDUWLFLSHU� FUDLJQDQW�G¶rWUH�PDO�

FRPSULV��

'H�SOXV��OD�GLIILFXOWp�j�FHUQHU�OD�© TXDOLWp ª�GH�O¶LQWHUYHQDQW��OD�QDWXUH�GX�PHVVDJH�HW�OD�

YDOLGLWp�GH�O¶LQIRUPDWLRQ�OLPLWH�pJDOHPHQW�OD�SDUWLFLSDWLRQ��

/D�UDUHWp�GHV�WUDYDX[�SURSRVpV�SDU�OHV�HQVHLJQDQWV�j�OHXUV�LQWHUORFXWHXUV�DFDGpPLTXHV�

SRXUUDLW�pYHQWXHOOHPHQW�V¶H[SOLTXHU�SDU�OD�GLIILFXOWp�WHFKQLTXH�j�OHV�PHWWUH�DX�IRUPDW�GHPDQGp�

SDU� O¶KpEHUJHXU� LQVWLWXWLRQQHO�� &HSHQGDQW�� SRXU� GLPLQXHU� FH� IUHLQ�� OD� SOXSDUW� GHV� pTXLSHV�

DFDGpPLTXHV� SUHQQHQW� HQ� FKDUJH� OD� UpDOLVDWLRQ� WHFKQLTXH� GHV� GRFXPHQWV�� DYHF� OHV�

FRQVpTXHQFHV�TXH�QRXV�DYRQV�pYRTXpHV��GpSRVVHVVLRQ�GH�O¶DXWHXU��HWF���

2XWUH�FHV�IUHLQV�OLpV�DX�PRGH�PRUSKRORJLTXH��QRXV�DYRQV�SX�HQ�REVHUYHU�G¶DXWUHV�OLpV�

DX�PRGH�SROLWLTXH�G¶H[LVWHQFH�GH�FHV�PpGLDV�

/HV� SODLQWHV� GHV� DERQQpV� FRQWUH� OH� WURS� JUDQG� QRPEUH� GH� PHVVDJHV� SHXYHQW� FHUWHV�

UHOHYHU� G¶XQH� VXUFKDUJH� GH� FRPPXQLFDWLRQ� SURSUH� j� O¶LQGLYLGX� HW� OLpH� DX[� FDUDFWpULVWLTXHV�

WHFKQLTXHV� GHV� OLVWHV�GH�GLIIXVLRQ��(OOHV�SHXYHQW� � pJDOHPHQW� rWUH� OH� VLJQH�G¶XQH� WURS�JUDQGH�

DV\PpWULH�G¶LQWpUrWV�HQWUH�OHV�DERQQpV��/HV�PpFRQWHQWV�LQFULPLQHQW�OD�SXpULOLWp�GHV�PHVVDJHV��

OHV�GpEDWV�IXWLOHV��OHV GpEDWV�VDQV�UDSSRUW�DYHF�FH�TX¶LOV�HVWLPHQW�rWUH�OHXU�PpWLHU��HWF��

3OXVLHXUV� DWWLWXGHV� VRQW� UHSpUpHV�� 1RXV� HPSUXQWRQV� OD� FODVVLILFDWLRQ� GHV� DFWLRQV�

pODERUpH� SDU� $�� +LUVFKPDQ� FRQFHUQDQW� OHV� UpDFWLRQV� GHV� FRQVRPPDWHXUV� j� O¶pJDUG� GHV�

SUHVWDWLRQV�GHV�JUDQGHV�ILUPHV��&H�GHUQLHU�O¶D�HQVXLWH�pWHQGXH�DX[�UpDFWLRQV�GH�O¶XVDJHU�G¶XQ�

VHUYLFH� SXEOLF� HW� DX[� GpIHQVHXUV� G¶XQH� FDXVH� SROLWLTXH�� 'DQV� QRWUH� FDV�� FHUWDLQV� DERQQpV�

TXLWWHQW� OD� OLVWH�HQ�VLOHQFH��© H[LW ª�RX�GpIHFWLRQ�HQ�VLOHQFH�VHORQ�$��+LUVFKPDQ���'¶DXWUHV� OD�

TXLWWHQW�HQ� OH� IDLVDQW�VDYRLU��SDUIRLV�DVVH]�YLROHPPHQW� �© YRLFH ª�RX�SURWHVWDWLRQ�SDU� OD�SULVH�

GH� SDUROH��� &HSHQGDQW�� EHDXFRXS� DFFHSWHQW� GH� UHVWHU�PrPH� VL� OHV�PHVVDJHV� OHXU� GpSODLVHQW�

�© OR\DOW\ ª�RX�DFFHSWDWLRQ���

� $��+,56&+0$1��'pIHFWLRQ�HW�SULVH�GH�SDUROH��7KpRULH�HW�DSSOLFDWLRQV� ����
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2Q�D�SX�pJDOHPHQW�GpFHOHU�XQH�VRUWH�GH�PDLQ�PLVH�VXU�OHV�pFKDQJHV�SDU�XQH�PLQRULWp�

GHV� DERQQpV� GHV� OLVWHV� GH� GLIIXVLRQ��/HXUV� SDUWLFLSDWLRQV� QH� UHIOqWHQW�SDV�QpFHVVDLUHPHQW� OHV�

SUpRFFXSDWLRQV� GH� O¶HQVHPEOH� GHV� DERQQpV�� /HV� PHPEUHV� GH� FHWWH� PLQRULWp� V¶LPSRVHQW� SDU�

OHXU�FRQILDQFH�HQ�HX[�PrPH�� OHXU�FRPSpWHQFH�GDQV�XQ�GRPDLQH�VSpFLILTXH�RX�OHXU�IDFLOLWp�j�

FRPPXQLTXHU�YLD�FH�PpGLD�PL�pFULW�PL�RUDO���3DU�OHXU�DXWRULWp�FKDULVPDWLTXH�HW�RX�OpJLWLPH��LOV�

LPSRVHQW�OHV�VXMHWV�© FRQYHQDEOHV ª�VXU�OD�OLVWH��,OV�HQ�LPSRVHQW�pJDOHPHQW�OH�VW\OH�HW�OD�IRUPH�

/¶DFWLRQ� GH� FHWWH� PLQRULWp� SHXW� FRQVWLWXHU� XQ� REVWDFOH� DX� GpYHORSSHPHQW� GX� UpVHDX�

GLVFLSOLQDLUH��(Q�PrPH� WHPSV� HOOH� V¶DYqUH� HVVHQWLHOOH� DX� IRQFWLRQQHPHQW� GX�PpGLD�� SXLVTXH�

F¶HVW�HOOH�TXL�DVVXUH� OH�YROXPH�G¶pFKDQJHV�PLQLPDO�VDQV� OHTXHO�FH�PpGLD�FHVVHUDLW�G¶H[LVWHU��

(Q�IDLW��OD�OLVWH�GH�GLIIXVLRQ�GLVFLSOLQDLUH�YLW�WDQW�TX¶XQ�pTXLOLEUH�HVW�PDLQWHQX�HQWUH�OHV�LQWpUrWV�

GH�FKDFXQ��

/D�GHX[LqPH�TXHVWLRQ�j�ODTXHOOH�QRXV�DYRQV�WHQWp�G¶DSSRUWHU�GHV�pOpPHQWV�GH�UpSRQVH�

HVW�FHOOH�GH�OD�UDWLRQDOLWp�GHV XVDJHV�

�� &RPPHQW� H[SOLTXHU� OHV� XVDJHV� GHV� RXWLOV� GH� FRPPXQLFDWLRQ�

pOHFWURQLTXH�SDU�OHV�DFWHXUV�GHV�GLVFLSOLQHV�VFRODLUHV "

/D�OLWWpUDWXUH�VXU�OHV�PpGLDV�FRRSpUDWLIV�QRXV�D�SHUPLV�GH�IDLUH�OH�OLHQ�HQWUH�FHV�RXWLOV�

GH�FRPPXQLFDWLRQ�pOHFWURQLTXH�HW�OHV�UpVHDX[�SpGDJRJLTXHV��

���� 'HV�XVDJHV�UDWLRQQHOV�HQ�ILQDOLWp

$LQVL�� OD� TXHVWLRQ� GH� OD� SDUWLFLSDWLRQ� j� FHV� PpGLDV� HVW� SRVpH� GX� IDLW� GH� O¶DV\PpWULH�

G¶LQIRUPDWLRQ�HQWUH�OHV�PHPEUHV�GX�UpVHDX��'HV�WUDYDX[�GH�UHFKHUFKH�RQW�PRQWUp�TXH�FHOOH�FL�

SRXYDLW� rWUH� EpQpILTXH� j� OD� SDUWLFLSDWLRQ�� (Q� HIIHW�� SOXV� OH� JURXSH� HVW� KpWpURJqQH�� SOXV� XQH�

TXHVWLRQ�SRVpH�DX�JURXSH�D�GHV�FKDQFHV�GH�WURXYHU�XQH�UpSRQVH��'¶DXWUHV�WUDYDX[�PRQWUHQW�j�

O¶LQYHUVH�TXH�FHWWH�PrPH�DV\PpWULH�G¶LQIRUPDWLRQ�SHXW�IDLUH�EDLVVHU�OH�QLYHDX�GH�SDUWLFLSDWLRQ��

(Q� HIIHW�� HOOH� GLPLQXH� O¶HVSRLU� GH� UpFLSURFLWp� HQWUH� OHV� PHPEUHV� SRVVpGDQW� GH� © ERQQHV ª�

LQIRUPDWLRQV�RX�GHV�LQIRUPDWLRQV�XWLOHV�DX�JURXSH�HW�FHX[�Q¶HQ�GpWHQDQW�SDV�

3RXU� SRXUVXLYUH� O¶DQDO\VH�� LO� QRXV� IDOODLW� FRPSUHQGUH� OHV� UDWLRQDOLWpV� GHV� HQVHLJQDQWV�

SDUWLFLSDQWV� DX[� UpVHDX[� GLVFLSOLQDLUHV�� 1RXV� DYRQV� SRVWXOp� XQH� UDWLRQDOLWp� HQ� ILQDOLWp��

FRQIRUPpPHQW� DX[� K\SRWKqVHV� GHV� WUDYDX[� VXU� OHV� PpGLDV� FRRSpUDWLIV�� &¶HVW� OD� GLPHQVLRQ�

XWLOLWDLUH�GHV�OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV�TXL�HVW�SULYLOpJLpH��TXHOOH�TXH�VRLW�OD�GLVFLSOLQH�

VFRODLUH��1RXV�UHWURXYRQV�GDQV�OHV�SULQFLSDOHV�PRWLYDWLRQV�G¶DGRSWLRQ�DX[�OLVWHV�GH�GLIIXVLRQ�
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OHV�FDUDFWpULVWLTXHV�GX�PpWLHU�G¶HQVHLJQDQW�WHOOHV�TX¶HOOHV�RQW�SX�rWUH�DQDO\VpHV�GDQV�GLIIpUHQWV�

WUDYDX[�GH�UHFKHUFKH��/D�YRORQWp�HW�OH�EHVRLQ�GH�FRQIURQWHU�VHV�SUDWLTXHV�DYHF�FHOOHV�GHV�SDLUV�

RX�HQFRUH� URPSUH� O¶LVROHPHQW�HQ�VRQW�GHX[�H[HPSOHV��/HV�DERQQpV�PHVXUHQW� OH�FR�W�GH�OHXU�

pYHQWXHOOH�SDUWLFLSDWLRQ�HQ�WHPSV��HQ�SULVH�GH�ULVTXH�SDU�UDSSRUW�j�OHXU�SURSUH�LPDJH�DX[�\HX[�

GHV�SDLUV�HW�GH�O¶LQVWLWXWLRQ��,OV�V¶DEVWLHQQHQW� OD�SOXSDUW�GX�WHPSV�GH�SDUWLFLSHU��/D�SDUROH�HVW�

IRUWHPHQW�FRQFHQWUpH�SDU�TXHOTXHV�HQVHLJQDQWV��IRUPDQW�DLQVL�XQH�PLQRULWp�DFWLYH��

0rPH� VL� OHV� UpVXOWDWV� REWHQXV� GDQV� OH� FKDSLWUH� �� FRQIRUWHQW� O¶K\SRWKqVH� G¶XQH�

UDWLRQDOLWp� HQ� ILQDOLWp�� FHOOH�FL� Q¶pSXLVH� SDV� O¶HQVHPEOH� GHV�PRWLYDWLRQV� GHV� HQVHLJQDQWV� TXL�

SDUWLFLSHQW�DX[�UpVHDX[�GLVFLSOLQDLUHV�

���� 'HV�XVDJHV�UDWLRQQHOV�HQ�YDOHXU

1RXV� UHWURXYRQV� O¶LQWHUURJDWLRQ� VXU� OD�QDWXUH�GX�FROOHFWLI�© HQ�VRL ª�GHV�XVDJHUV�G¶XQ�

PpGLD� FRRSpUDWLI�� 6¶DJLW�LO� G¶XQH� FRPPXQDXWp "� 6L� RXL�� TXHO� HQ� HVW� O¶pOpPHQW� LGHQWLWDLUH�

IRQGDWHXU VHORQ�OHV�FULWqUHV�GH�-��3HUULDXOW�"�

1RXV� DYRQV� pPLV� O¶K\SRWKqVH� G¶XQH� UDWLRQDOLWp� HQ� YDOHXU�� TXL� VH� WUDGXLUDLW� SDU�

O¶H[SUHVVLRQ�G¶XQH�LGHQWLWp�FROOHFWLYH��'DQV�QRWUH�FDV��QRXV�DYRQV�VXSSRVp�TX¶LO�V¶DJLVVDLW�GH�

OD�GLVFLSOLQH�VFRODLUH��1RXV�DYRQV�YX��GDQV�OH�FKDSLWUH����GDQV�TXHOOH�PHVXUH�OD�SDUWLFLSDWLRQ�

GHV� HQVHLJQDQWV� j� FHV� UpVHDX[� GLVFLSOLQDLUHV� FRQWULEXDLW� j� O¶H[SUHVVLRQ� GH� OHXU� LGHQWLWp�

SURIHVVLRQQHOOH� GqV� ORUV� TXH� OD� GLVFLSOLQH� IDLVDLW� O¶REMHW� G¶XQH� UpIRUPH�� UpHOOH� RX� VXSSRVpH��

SUpVHQWH�RX�j�YHQLU�

�� 6\QWKqVH

/HV� UpVHDX[� GLVFLSOLQDLUHV� UDVVHPEOHQW� GHV� DFWHXUV� DXWRXU� GH� O¶XVDJH� GHV� RXWLOV� GH�

FRPPXQLFDWLRQ� pOHFWURQLTXH� FHQWUpV� VXU� OD� GLVFLSOLQH� VFRODLUH�� &HV� RXWLOV� ± YpULWDEOHV�

LQWHUPpGLDLUHV� ± SHUPHWWHQW� DX[� DFWHXUV� G¶HQGRVVHU� GHV� U{OHV�� FRQVROLGDQW� DLQVL� OH� UpVHDX�

GLVFLSOLQDLUH�� ,O� Q¶HVW� WRXWHIRLV� SDV� ILJp� GDQV� VD� IRUPH��8Q�DFFRUG� VXU� VHV� ILQDOLWpV�Q¶HVW� SDV�

LQGLVSHQVDEOH��WDQW�TXH�OHV�LQWpUrWV�GHV�DFWHXUV�VRQW�FRPSDWLEOHV�DYHF�VRQ�ERQ�IRQFWLRQQHPHQW��

&H� GHUQLHU� QpFHVVLWH� FHSHQGDQW� O¶H[LVWHQFH� G¶XQH�PLQRULWp� DFWLYH�� OD�PDVVH� FULWLTXH�� SUrWH� j�

V¶HQJDJHU�GDQV�OHV�pFKDQJHV�HW�OD�SDUWLFLSDWLRQ��TXRL�TXH�IDVVHQW�OHV�DXWUHV�DFWHXUV��

5HSUHQRQV�PDLQWHQDQW�OHV�FULWqUHV�GH�-��3HUULDXOW�GpILQLVVDQW�OHV�UpVHDX[�SpGDJRJLTXHV�

HW�DSSOLTXRQV�OHV�DX[�WURLV�UpVHDX[�GLVFLSOLQDLUHV�DQDO\VpV�

8QH�V\QWKqVH�GHV�UpVXOWDWV�ILJXUH�GDQV�OH�WDEOHDX�VXLYDQW��&RPPHQWRQV�OHV��
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7DEOHDX��� 5pVHDX[�GLVFLSOLQDLUHV��UpVHDX[�SpGDJRJLTXHV "�&ULWqUHV�G¶H[LVWHQFH

eFRQRPLH�*HVWLRQ 7HFKQRORJLH 6(6
$V\PpWULH�
G¶LQIRUPDWLRQ� RX�
GH�IRUPDWLRQ�"

([LVWHQFH�G¶XQH�PLQRULWp�DFWLYH��pFKDQJHV�
TXHVWLRQV�UpSRQVHV

&ULWqUHV�
G¶H[LVWHQFH�
G¶XQ� UpVHDX�
SpGDJRJLTXH &ULWqUH�

LGHQWLWDLUH "
© &RPPXQDXWp ª 'LVFLSOLQH�

VFRODLUH���
HQJDJHPHQW�
© PLOLWDQW ª

'LVFLSOLQH�
VFRODLUH

/H� FULWqUH� GH� O¶DV\PpWULH� G¶LQIRUPDWLRQ�� RX� GH� IRUPDWLRQ�� HQWUH� OHV� PHPEUHV� GHV�

UpVHDX[�GLVFLSOLQDLUHV�D�pWp�PLV�HQ�pYLGHQFH�DYHF�O¶H[LVWHQFH�GH�PLQRULWpV�DFWLYHV VXU�OHV�OLVWHV�

GH� GLIIXVLRQ� HW� OHV� QRPEUHX[� pFKDQJHV� FRQVLVWDQW� HQ� GHV� TXHVWLRQV�UpSRQVHV�� 2Q� SHXW�

pJDOHPHQW� LQFOXUH� GDQV� FHWWH� DV\PpWULH� G¶LQIRUPDWLRQ�� OH� IDLW� TXH� OHV� DXWHXUV� GH� VLWHV�

SHUVRQQHOV� MXVWLILHQW� O¶H[LVWHQFH� GH� OHXU� VLWH� SDU� OD� UpSRQVH� TX¶LO� DSSRUWH� DX[� EHVRLQV�

G¶LQIRUPDWLRQV� HW� GH� UHVVRXUFHV� SpGDJRJLTXHV� GHV� HQVHLJQDQWV� GH� OHXU� GLVFLSOLQH�� &HOD� HVW�

HQFRUH�SOXV�YUDL�GHV�UHVSRQVDEOHV�GH�VLWHV�DFDGpPLTXHV��TXL�RQW�GHV�FRQWDFWV�SULYLOpJLpV�DYHF�

O¶LQVSHFWLRQ�QRWDPPHQW�

/H�FULWqUH�LGHQWLWDLUH�DSSHOOH�XQH�UpSRQVH�GLIIpUHQWH�GDQV�OHV�WURLV�FDV��

&RQFHUQDQW� OD� GLVFLSOLQH� © pFRQRPLH�JHVWLRQ ª�� OHV� LQWHUURJDWLRQV� GHV� LQLWLDWHXUV�

G¶(FRJHVW�VXU�OHV�© UHFHWWHV GX�VXFFqV ª�G¶XQ�UpVHDX�GLVFLSOLQDLUH�QRXV�VHPEOHQW�UHOHYHU�G¶XQH�

TXHVWLRQ�IRQGDPHQWDOH ��FRPPHQW�WUDQVIRUPHU�XQ�JURXSH�HQ�VRL�G¶DGRSWDQWV�HW�GH�SDUWLFLSDQWV�

HQ� FRPPXQDXWp� VRXKDLWDQW� WUDYDLOOHU� HQVHPEOH�� /D� FRQVWLWXWLRQ� GH� FHWWH� FRPPXQDXWp�

QpFHVVLWHUDLW� XQH� LGHQWLWp� FROOHFWLYH�� 2U�� VRXV� O¶pWLTXHWWH� © pFRQRPLH�JHVWLRQ ª� VH� GLVVLPXOH�

XQH� JUDQGH� KpWpURJpQpLWp� TXL� WLHQW� DX[� IRUPDWLRQV� LQLWLDOHV� GHV� HQVHLJQDQWV�� DX[� PDWLqUHV�

HQVHLJQpHV��DX[�QLYHDX[�G¶HQVHLJQHPHQW�HW�DX[�RSWLRQV�GHV�FRQFRXUV�GH�UHFUXWHPHQW��FH�TXL�

UHQG�OH�FULWqUH�LGHQWLWDLUH�IORX��$XVVL�O¶LGHQWLILFDWLRQ�j�OD�GLVFLSOLQH�© pFRQRPLH�JHVWLRQ ª�HVW�

HOOH�PDODLVpH��

/¶DIILUPDWLRQ� LGHQWLWDLUH� HVW� SOXV� QHWWH� HQ� FH� TXL� FRQFHUQH� OH� UpVHDX� GLVFLSOLQDLUH�

© WHFKQRORJLH ª��/D�FUpDWLRQ�HQ�MDQYLHU������GH�O¶DVVRFLDWLRQ�3DJHVWHF��GX�PrPH�QRP�TXH�OH�

UpVHDX�WHFKQLTXH��SHXW�rWUH�LQWHUSUpWpH�FRPPH�OH�VLJQH�IRUW�GH�O¶H[LVWHQFH�GH�FH�FULWqUH��

$� OD� GLIIpUHQFH� GH� O¶H[SpULHQFH� SUpFpGHQWH�� FH� SURMHW� Q¶D� SDV� YRFDWLRQ� j� IpGpUHU�

O¶HQVHPEOH� GHV� HQVHLJQDQWV� GH� WHFKQRORJLH�� ,O� HVW� GDYDQWDJH� IRQGp� VXU� XQ� HVSULW�PLOLWDQW�� ,O�
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VHPEOH�TXH�OHV�ILQDOLWpV�VRLHQW�GDYDQWDJH�SDUWDJpHV�SDU O¶HQVHPEOH�GHV�DFWHXUV�TXH�GDQV�OH�FDV�

GH�O¶pFRQRPLH�JHVWLRQ��

&RQFHUQDQW� OHV� © VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV ª�� FHWWH� GLVFLSOLQH� VFRODLUH� VH�

GLIIpUHQFLH�GHV�GHX[�DXWUHV�SDU�XQH�LGHQWLWp�IRUWH��/H�UpVHDX�GLVFLSOLQDLUH�UHIOqWH�HQ�SDUWLH�OHV�

GpEDWV�GHV�UpVHDX[�VRFLDX[�OXL�SUpH[LVWDQW�

(Q�H[SRVDQW�SUpFpGHPPHQW�OD�FRQVWLWXWLRQ�GHV�UpVHDX[�GLVFLSOLQDLUHV��QRXV�DYRQV�PLV�

HQ� pYLGHQFH�TXH� OHV� ILQDOLWpV�GX� UpVHDX�Q¶pWDLHQW� SDV� IRUFpPHQW�SDUWDJpHV�SDU� O¶HQVHPEOH�GH�

VHV�PHPEUHV��0DLV�QRXV�DYRQV�pJDOHPHQW�PRQWUp�TX¶XQ�WHO�DFFRUG�Q¶pWDLW�SDV�LQGLVSHQVDEOH�j�

O¶H[LVWHQFH�G¶XQ�UpVHDX��SpGDJRJLTXH�RX�QRQ�

2XWUH�OHV�FDUDFWpULVWLTXHV�G¶H[LVWHQFH��-��3HUULDXOW� LQGLTXH�OHV�SRVVLELOLWpV�TX¶RIIUH�XQ�

UpVHDX�SpGDJRJLTXH��(OOHV�VRQW�UHSULVHV�GDQV�OH�WDEOHDX�FL�GHVVRXV�

7DEOHDX��� 5pVHDX[�GLVFLSOLQDLUHV��UpVHDX[�SpGDJRJLTXHV "�)RQFWLRQQDOLWpV

eFRQRPLH�JHVWLRQ 7HFKQRORJLH 6(6
&RPPXQLFDWLRQ�
LQGLYLGX�JURXSH

5HQGXH�SRVVLEOH�SDU�OHV�RXWLOV GH�FRPPXQLFDWLRQ�
pOHFWURQLTXH��PDLV�GDQV�OD�SUDWLTXH��SHX�GH�SDUWLFLSDWLRQ�

5HSqUH� HW� DVVXUH� OH�
OLHQ� DYHF�
O¶LQQRYDWLRQ

2XL��VL�O¶RQ�FRQVLGqUH�OHV�© WUXFV ª�HW�OHV�© UHFHWWHV ª�
�SULQFLSDX[�VXMHWV�GHV�pFKDQJHV��FRPPH�GHV�LQQRYDWLRQV�

3RVVLELOLWpV�
RIIHUWHV� SDU�
OH� UpVHDX�
SpGDJRJLTXH

0pPRLUH� FROOHFWLYH�
HW� SDUWDJpH� 5 �� GX�
UpVHDX�� ' �� GH� OD�
GLVFLSOLQH

5���*HVWLRQ�GH�OD�
FRQQDLVVDQFH��
'����

5���RXWLOV�
�3DJHVWHF�
'���'LIIpUHQWHV�
© VWUDWHV ª�GH�
O¶pYROXWLRQ�GH�OD�
GLVFLSOLQH

5���RXWLOV
'��'pEDWV�GH�OD�
PLQRULWp�DFWLYH�
SDV�WRXMRXUV�
FRPSULV�SDU�OHV�
© MHXQHV ª�
HQVHLJQDQWV

3UHPLqUHPHQW�� XQ� PHPEUH� GX� UpVHDX� SpGDJRJLTXH� GRLW� SRXYRLU� FRPPXQLTXHU� DYHF�

WRXV�OHV�DXWUHV��,QYHUVHPHQW��OHV�PHPEUHV�G¶XQ�UpVHDX�GRLYHQW�SRXYRLU�FRPPXQLTXHU�DYHF�XQ�

LQGLYLGX��&HWWH�SRVVLELOLWp�WHFKQLTXH�HVW�RIIHUWH�YLD�OHV�UpVHDX[�GLVFLSOLQDLUHV��0DLV�QRXV�DYRQV�

PRQWUp��SDU�OH�FDOFXO�GHV�WDX[�GH�SDUWLFLSDWLRQ��TXH�FHWWH�RSSRUWXQLWp�HVW�DVVH]�SHX�VDLVLH��

'HX[LqPHPHQW��OH�UpVHDX�SpGDJRJLTXH�GRLW�SHUPHWWUH�GH�UHSpUHU�HW�GH�IDLUH�OH�OLHQ�DYHF�

O¶LQQRYDWLRQ�� (VW�FH� TXH� OHV� UpVHDX[� GLVFLSOLQDLUHV� pWXGLpV� DVVXUHQW� FH� U{OH "� 2XL�� VL� O¶RQ�

FRQVLGqUH�TXH�OHV�© WUXFV ª�HW�OHV�© UHFHWWHV ª�pFKDQJpV��TXL�FRQVWLWXHQW�XQH�SDUW�LPSRUWDQWH�GHV�

pFKDQJHV�� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH�GHV� LQQRYDWLRQV� SpGDJRJLTXHV��1RWRQV� FHSHQGDQW�
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TXH� OHV� pFKDQJHV� QH� VH� FDQWRQQHQW� SDV� WRXMRXUV� GDQV� FHWWH� GLPHQVLRQ� XWLOLWDLUH� FHUWHV��PDLV�

HVVHQWLHOOH��

7URLVLqPHPHQW� OH� UpVHDX� FRQVWLWXH� OD�PpPRLUH� FROOHFWLYH� HW� SDUWDJpH� GX� JURXSH�� ,FL��

QRXV�GLVWLQJXHURQV�GHX[�QLYHDX[�VXLYDQW�TXH�QRXV�IRFDOLVRQV�QRWUH�DWWHQWLRQ�VXU�OD�GLVFLSOLQH�

RX�VXU OHV�PR\HQV�WHFKQLTXHV�RIIHUWV�SDU�OH�UpVHDX�GLVFLSOLQDLUH�SRXU�FRQVHUYHU�FHWWH�PpPRLUH��

&RQFHUQDQW�OD�PpPRLUH�GH�OD�GLVFLSOLQH�© pFRQRPLH�JHVWLRQ ª��LO�VHPEOH�TXH�OH�UpVHDX�

GLVFLSOLQDLUH� QH� VRLW� SDV� XWLOLVp� GDQV� FH� EXW�� /HV� SUpRFFXSDWLRQV� GH� VHV� LQLWLDWHXUV� SRUWHQW�

GDYDQWDJH� VXU� OD� JHVWLRQ� GHV� FRQQDLVVDQFHV� WUDQVLWDQW� YLD� OH� UpVHDX� GLVFLSOLQDLUH�� (Q�

WHFKQRORJLH��RQ�D�SX�FRQVWDWHU�TXH� OHV�pFKDQJHV�VXU� OD� OLVWH�GH�GLIIXVLRQ�SDUWLFLSDLHQW�j�FHWWH�

PpPRLUH�FROOHFWLYH�HQ�SHUPHWWDQW�DX[�GLIIpUHQWHV�JpQpUDWLRQV�GH�SDUWDJHU�OHXU�SDUFRXUV��OHXUV�

LQWHUURJDWLRQV��HWF��(QILQ��HQ�6(6��OHV�pFKDQJHV�UHVVHPEOHQW�SDUIRLV�GDYDQWDJH�j�GHV�TXHUHOOHV�

GH�© FODQV ª��/D�PpFRQQDLVVDQFH�GHV�HQMHX[�GH�SRXYRLU�RX�GH�O¶KLVWRLUH�GH�OD�GLVFLSOLQH�UHQG�

FHV�GpEDWV�LQFRPSUpKHQVLEOHV�SRXU��OHV�QRQ�LQLWLpV��6¶LO�\�D�PpPRLUH��RQ�SHXW�GLUH�TXH�GDQV�FH�

FDV��HOOH�Q¶HVW�SDV�YpULWDEOHPHQW�© SDUWDJpH ª�

/HV�PR\HQV�WHFKQLTXHV�GX�UpVHDX�GLVFLSOLQDLUH�DVVXUDQW�FHWWH�IRQFWLRQ�GH�PpPRLUH VRQW�

OHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� HX[�PrPHV�� YLD� OHV� DUFKLYHV�GHV� OLVWHV� HW� OHV� VLWHV�

ZHE�� DYHF� GHV� RXWLOV� GH� UHFKHUFKH� WHOV� TXH� OHV� DQQXDLUHV� HW� OHV� PRWHXUV�� /D� GLVFLSOLQH�

© WHFKQRORJLH ª� V¶HVW� GRWpH� HQ� SOXV� G¶XQ� MRXUQDO� pOHFWURQLTXH�� &¶HVW� pJDOHPHQW� OH� FDV� GH�

© O¶pFRQRPLH�JHVWLRQ ª�� GDQV� XQH� SDUXWLRQ� TXL� UHSUHQG� OHV� PHVVDJHV� pFKDQJpV� VXU� OD� OLVWH�

(FRJHVW�

$X�WRWDO��QRV�UpVXOWDWV�PRQWUHQW�TX¶LO�Q¶HVW�SDV�SRVVLEOH�G¶DSSRUWHU�XQH�UpSRQVH�XQLTXH�

j�OD�TXHVWLRQ�GH�VDYRLU�VL�OHV�UpVHDX[�GLVFLSOLQDLUHV�VRQW�GHV�UpVHDX[�SpGDJRJLTXHV��

/HV� UpVHDX[� SpGDJRJLTXHV� VRQW� GHV� JURXSHV�SRXU�VRL�� /HXUV� PHPEUHV� SDUWDJHQW� OHV�

PrPHV� FRQYLFWLRQV�� OHV� PrPHV� SUDWLTXHV� RX� OHV� PrPHV� YRORQWpV� DYHF� XQH� FRQVFLHQFH� GH�

O¶LGHQWLWp�GH�OHXU�JURXSH��

/HV� UpVHDX[� GLVFLSOLQDLUHV� VRQW� GHV� © JURXSHV�HQ�VRL ª� GRQW� OHV� PHPEUHV� RQW� FKRLVL�

G¶XWLOLVHU� OHV� RXWLOV� GH� FRPPXQLFDWLRQ� pOHFWURQLTXH� VXU� OH� WKqPH�GH� OHXU� GLVFLSOLQH� VFRODLUH��

/¶LGHQWLWp� GH� FHV� JURXSHV�HQ�VRL� HVW� YDULDEOH� GH� SDUW� O¶KLVWRLUH� GH� OD� GLVFLSOLQH� VFRODLUH�

FRQFHUQpH� HW� GH� SDUW� OH� SURMHW� j� OD� EDVH� GH� OD� FUpDWLRQ� GH� FHV� UpVHDX[� GLVFLSOLQDLUHV� &HV�

JURXSHV�HQ�VRL�SHXYHQW�GRQQHU�QDLVVDQFH�j�GHV�JURXSHV�SRXU�VRL�FRPPH�FHOD�D�pWp�OH�FDV�DYHF�



���

OD�FUpDWLRQ�GH�O¶DVVRFLDWLRQ�3DJHVWHF��$XWUHPHQW�GLW�� OHV�XVDJHV�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�

pOHFWURQLTXH� SHXYHQW� DERXWLU� FKH]� OHV� XVDJHUV� j� XQH� SULVH� GH� FRQVFLHQFH� G¶XQH� LGHQWLWp�

SDUWLFXOLqUH��TXL��HQ�V¶H[SULPDQW��WHQG�j�UHQGUH�SOXV�IRUPHO�RX�j�RUJDQLVHU�GDYDQWDJH�OH�UpVHDX�

GLVFLSOLQDLUH��

�� 3HUVSHFWLYHV�GH�UHFKHUFKH

1RWUH� WUDYDLO�D�FRQVLVWp�j�DQDO\VHU� OD�PLVH�HQ�SODFH�GH� UpVHDX[�GLVFLSOLQDLUHV�SRXU�HQ�

FRPSUHQGUH OHV� ORJLTXHV�G¶DFWHXUV�HW� OH� U{OH�GHV�RXWLOV�GH�FRPPXQLFDWLRQ�pOHFWURQLTXH��8QH�

GHX[LqPH�pWDSH�SRXUUDLW�FRQVLVWHU�HQ�XQH�IRFDOLVDWLRQ�VXU�OHV�DSSRUWV�GH�FHV�UpVHDX[�HQ�WHUPHV�

GH�GLIIXVLRQ�GHV�LQQRYDWLRQV�HW�GHV�SUDWLTXHV��VDYRLUV�HW�VDYRLU�IDLUH�

2Q�SHXW�HQ�HIIHW�VXSSRVHU��j� O¶LVVXH�GH�QRV�WUDYDX[��TXH�FHV�UpVHDX[�SRXUUDLHQW� MRXHU�

XQ�U{OH�QRQ�QpJOLJHDEOH�GDQV�OD�GLIIXVLRQ�GHV�LQQRYDWLRQV�SpGDJRJLTXHV��

$LQVL�� LO�VHUDLW� LQWpUHVVDQW�G¶pWXGLHU�HQ�SURIRQGHXU�OD�PLVH�HQ�SODFH�G¶XQH�UpIRUPH�RX�

G¶XQ� QRXYHDX� SURJUDPPH�� /HV� pFKDQJHV� TXH� QRXV� DYRQV� REVHUYpV� VXU� OD� OLVWH� (FRJHVW�

FRQFHUQDQW� O¶LQWURGXFWLRQ�GH� O¶HQVHLJQHPHQW� ,*&�QRXV� IRQW�SHQVHU�TX¶LO� \� D� Oj�PDWLqUH�j�XQ�

WUDYDLO�GH�UHFKHUFKH�

(Q� HIIHW�� TXHO� SHXW�rWUH� O¶DSSRUW� GHV� UpVHDX[� GLVFLSOLQDLUHV� GDQV� OD� FRPSUpKHQVLRQ��

O¶DSSURSULDWLRQ�HW�O¶LPSOLFDWLRQ�GDQV�O¶LQQRYDWLRQ�SDU�OHV�HQVHLJQDQWV "

(Q�SUHQDQW�OH�FDV�G¶XQH�LQQRYDWLRQ�FRQWU{OpH� ± TXL�© VXSSRVH�XQ�PRXYHPHQW�DOODQW�GH�

OD�SpULSKpULH�YHUV� OH�FHQWUH��GHV�pWDEOLVVHPHQWV�YHUV� O¶RUJDQLVPH�FHQWUDO�D\DQW� OD�FKDUJH�GH�

O¶H[SpULPHQWDWLRQ��GHV�SUDWLFLHQV�YHUV�OHV�GpFLGHXUV��YLD�OHV�FKHUFKHXUV ª� � SRXU�UHSUHQGUH�OD�

W\SRORJLH�GH�/��/HJUDQG��FHV�UpVHDX[�GLVFLSOLQDLUHV�DFFURvWUDLHQW�OD�SRVVLELOLWp�G¶�© DVVRFLDWLRQ�

GHV�HQVHLJQDQWV�j� O¶pODERUDWLRQ�GH�O¶LQQRYDWLRQ ª��,O�HVW�SUREDEOH�TX¶XQH�SDUWLFLSDWLRQ�DFWLYH�

SDU�GHV�pFKDQJHV�LQIRUPHOV�HQWUH�O¶LQVWLWXWLRQ�LQQRYDWULFH�HW�OHV�HQVHLJQDQWV�HQ�IDYRULVHUDLHQW�

VRQ�DSSURSULDWLRQ��(Q�HIIHW��© OD�GLIIXVLRQ�GH� O¶LQQRYDWLRQ��VD�JpQpUDOLVDWLRQ�GpSHQGHQW�SRXU�

XQH� ODUJH� SDUW GHV� HQVHLJQDQWV�� QH� SHXYHQW� V¶HIIHFWXHU� VDQV� HX[�� j� SOXV� IRUWH� UDLVRQ� FRQWUH�

HX[� ª�

� /��/(*5$1'��©,QQRYDWLRQ��UHFKHUFKH�HW�SROLWLTXH�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ ª�FLWp�SDU�*��/$1*28É7��
6XIILW�LO�G¶LQQRYHU "��S���������
� *��/$1*28É7��6XIILW�LO�G¶LQQRYHU "��S�����
� ,GHP���S�����



���

'H�PrPH��FHV�UpVHDX[�GLVFLSOLQDLUHV�SHXYHQW�LOV�V¶pULJHU�HQ�JURXSH�GH�SUHVVLRQ�RX�HQ�

FROOHFWLI�GDQV�O¶HQWUH�GHX[�GHV�DVVRFLDWLRQV�GLVFLSOLQDLUHV�HW�GHV�V\QGLFDWV�G¶HQVHLJQDQWV DORUV�

TXH� OHV� HQVHLJQDQWV� GX� WHUUDLQ� UHVWDLHQW� MXVTX¶DORUV� UHODWLYHPHQW� pWUDQJHUV� DX� SURFHVVXV�

G¶pODERUDWLRQ�GHV�SURJUDPPHV�"�

'HV� pFULWV� ODLVVHQW� SHQVHU� TXH� FHUWDLQHV� OLVWHV� VRQW� YpFXHV� SDU� OHXUV� DERQQpV� VXU� OH�

PRGH� G¶XQH� IRUFH� GH� SURSRVLWLRQ�� 3DU� H[HPSOH�� GDQV� XQ� DUWLFOH� LQWLWXOp� © 3ODLGR\HU� SRXU� OD�

PDLQWHQDQFH�LQIRUPDWLTXH ª���XQ�DERQQp�pFULW �

© /HV� UHVSRQVDEOHV� GH� OD� PDLQWHQDQFH� VH� UHJURXSHQW� VXU� XQH� OLVWH� GH� GLIIXVLRQ� DILQ�

G¶RUJDQLVHU� O¶HQWUDLGH��SDUWDJHU� OHV� VROXWLRQV�HW�SURSRVHU�GHV�PRGHV�GH� IRQFWLRQQHPHQW�TXH�

OHV�V\QGLFDWV�QH�VHPEOHQW�SDV�FDSDEOH�GH�UHOD\HU ª�

2XWUH�OD�TXHVWLRQ�GH�OHXU�U{OH�GDQV�OD�GLIIXVLRQ�GH�O¶LQQRYDWLRQ��F¶HVW�pJDOHPHQW�FHOOH�

GH�OHXU�SODFH�GDQV�OH�SD\VDJH�GLVFLSOLQDLUH�TXL�HVW�SRVpH��

/D�GLIIXVLRQ�YLD�OHV�UpVHDX[�GLVFLSOLQDLUHV�QH�FRQFHUQH�SDV�VHXOHPHQW�GHV�LQQRYDWLRQV�

PDLV� SOXV� VLPSOHPHQW� GHV� SUDWLTXHV� SURIHVVLRQQHOOHV�� 1H� SHXYHQW�LOV� SDV� GqV� ORUV� rWUH�

FRQVLGpUpV� FRPPH�GHV� © FRPPXQDXWpV� GH� SUDWLTXHV ª��� OLHX[� GH� UpIOH[LRQ� VXU� FHV�GHUQLqUHV��

YLVDQW� OHXU� pYROXWLRQ� HW� HQ� PrPH WHPSV� O¶LQWpJUDWLRQ� SURIHVVLRQQHOOH� GHV� GpEXWDQWV "� /HV�

SURORQJHPHQWV�GH�QRWUH� WUDYDLO� VHUDLHQW� DORUV�G¶DQDO\VHU� OHV�pFKDQJHV� VHORQ�FH�SRLQW�GH�YXH��

2Q�SRXUUDLW�V¶LQWHUURJHU�VXU�OHV�DSSRUWV�GH�FHX[�FL�j�XQH�© GLGDFWLTXH�SURIHVVLRQQHOOH ª�HW�j�OD�

IRUPDWLRQ FRQWLQXH�GHV�HQVHLJQDQWV��

&HSHQGDQW�QRV�WUDYDX[�PRQWUHQW�XQH�IDLEOH�SDUWLFLSDWLRQ�GH�FHV�GHUQLHUV�D\DQW�SRXUWDQW�

DGRSWp� OHV� UpVHDX[� GLVFLSOLQDLUHV� HW� XQH� IRUWH� FRQFHQWUDWLRQ� GH� FHWWH� SDUWLFLSDWLRQ� SDU� XQH�

PLQRULWp�DFWLYH��,O�FRQYLHQGUDLW�DORUV�G¶pWXGLHU�SOXV�DYDQW�FH�SKpQRPqQH�

4XHOV� U{OHV� MRXHQW� OHV� DFWHXUV� GH� FHWWH� PLQRULWp� DFWLYH� HQ� GHKRUV� GHV� UpVHDX[�

GLVFLSOLQDLUHV��QRWDPPHQW�GDQV�OHXU�pWDEOLVVHPHQW�VFRODLUH "�'LIIXVHQW�LOV�OHV�LQIRUPDWLRQV�HQ�

GHKRUV� GH� FH� FRQWH[WH "�4XHOOHV� LQIOXHQFHV� RQW�LOV DX� VHLQ GH� O¶LQVWLWXWLRQ� "�1RXV� SRXUULRQV�

SUREDEOHPHQW� IDLUH� OH� OLHQ� HQWUH� FHV�PLQRULWpV� DFWLYHV� HW� OHV� © PLQRULWpV� FDFKpHV ª�PLVHV� HQ�

� 3K��*$/,$1$��© 3ODLGR\HU�SRXU�OD�PDLQWHQDQFH�LQIRUPDWLTXH ª��5HYXH�GH�O¶(SL��Q������MXLQ�������S� ����,O�
V¶DJLW�GH�OD�PDLQWHQDQFH�LQIRUPDWLTXH�GX�PDWpULHO�GHV�pWDEOLVVHPHQWV�VFRODLUHV�
� (��:(1*(5��&RPPXQLWLHV�RI�SUDFWLFH ��OHDUQLQJ��PHDQLQJ�DQG�LGHQWLW\��&DPEULGJH�8QLYHUVLW\�3UHVV������



���

pYLGHQFH� SDU� &�� eWpYp�� -�� +DVVHQIRUGHU HW�2� /DPEHUW�&KHVQRW��� /D� GLIIpUHQFH� VXEVWDQWLHOOH�

HQWUH�FHV�GHX[�PLQRULWpV�HVW�OD�YLVLELOLWp�GH�O¶XQH�HW�O¶LQYLVLELOLWp�GH�O¶DXWUH��

� &��e7e9e��-��+$66(1)25'(5 HW�2��/$0%(57�&+(6127��© 'HV�HQVHLJQDQWV�OHDGHUV�G¶RSLQLRQ " ª��
3HUVSHFWLYHV�GRFXPHQWDLUHV�HQ�VFLHQFHV�GH�O¶pGXFDWLRQ��Q����������



���



���

%,%/,2*5$3+,(

$1'(5621�-�$����������©�([DPHQ�GH�TXHOTXHV�FRQFHSWV�pFODLUDQW�OD�SRVLWLRQ�GH�O
pGXFDWHXU�

DX[�PpGLDV�ª���,Q����-�3�*2/$<��pG���5HQFRQWUH�GH�OD�UHFKHUFKH�HW�GH�O
pGXFDWLRQ��/DXVDQQH��

������MXLQ�������SS��������

$1'(5621�7���.$18.$�+����������© 2Q�OLQH�IRUXPV���QHZ�SODWIRUPV�IRU�SURIHVVLRQQDO�

GHYHORSPHQW�DQG�JURXS�FROODERUDWLRQ�ª��-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��

GpFHPEUH�������YRO�����Q����

>(Q�OLJQH@����KWWS���ZZZ�DVFXVF�RUJ�MFPF�YRO��LVVXH��DQGHUVRQ�KWPO �SDJH�FRQVXOWpH�OH�

���������

$3(*���������©�&DKLHUV�pFRQRPLH�HW�JHVWLRQ�ª��0DUV�������Q�����

$672/),�-�3���������/
pFROH�SRXU�DSSUHQGUH��3DULV���(6)������S��

$8'5$1� -�� �������� ©� ,PSRUWDQFH� G
XQ� VLWH� ZHE� VXU� OD� FRQVWUXFWLRQ� G
XQH� LGHQWLWp�

LQVWLWXWLRQQHOOH� j� O
pFROH� SULPDLUH� ª�� � &RQJUqV� LQWHUQDWLRQDO� GH� O
$(&6(�� ©� $FWXDOLWp� GH� OD�

UHFKHUFKH� HQ� pGXFDWLRQ� HW� IRUPDWLRQ� ª�� 8QLYHUVLWp� 9LFWRU� 6pJDOHQ�� %RUGHDX[� ,,�� ������ MXLQ�

������ >(Q� OLJQH@� � ��

KWWS���ZZZ�HGXFDL[�FRP�HQVHLJQDQWV�DXGUDQ�FRPPXQLFDWLRQV�DXGUDQBY��3')� �SDJH�

FRQVXOWpH�OH�����������

$8'5$1� -�� �������� ©� /HV� RXWLOV� WHFKQRORJLTXHV� GH� FRPPXQLFDWLRQ�� FDWDO\VHXUV� RX�

UpYpODWHXUV� GDQV� OD� IRUPDWLRQ� "�/H� FDV� G
XQH� OLVWH� GH� GLIIXVLRQ� SURIHVVLRQQHOOH� ª�� �&ROORTXH�

$'0((�(8523(��$L[�HQ�3URYHQFH��������MDQYLHU������

$80217� 6�� �������� ©� 0HVVDJHULH� HW� OLVWHV� GH� GLIIXVLRQ� ª�� � ,Q� �� &156�� /
,QWHUQHW�

SURIHVVLRQQHO�� WpPRLJQDJHV�� H[SpULHQFHV� FRQVHLOV� SUDWLTXHV�GH� OD� FRPPXQDXWp� HQVHLJQHPHQW�

HW�UHFKHUFKH���0HXGRQ��3DULV���&156�(GLWLRQV������S��

$80217�6��� 6$/$h1�2�� �������� ©�8Q� VHUYHXU�GH� OLVWHV� DX� F°XU�GX�JURXSH�GH� WUDYDLO� ª���

&RPLWp�5pVHDX[�8QLYHUVLWp��5HQFRQWUHV�*URXSZDUH��5HQQHV��������QRYHPEUH������

%$,//$7� *�� �������� ©� $XWRXU� GHV� PRWV� ³GLGDFWLTXH�� GLVFLSOLQH� VFRODLUH�� SpGDJRJLH´� ª��

5HFKHUFKH�HW�IRUPDWLRQ��Q�����SS���������



���

%$.,6�+����������/HV�UpVHDX[�HW�OHXUV�HQMHX[�VRFLDX[��3DULV���38)������S��

%$1&(/�'�� �������� ©� &UpHU� XQH� QRXYHOOH� G\QDPLTXH� GH� OD� IRUPDWLRQ� GHV�PDvWUHV� ª�� � ,Q� ��

0(1�� /HV� LQVWLWXWV� XQLYHUVLWDLUHV� GH� IRUPDWLRQ� GHV�PDvWUHV� � 6pOHFWLRQ� GHV� WH[WHV� RIILFLHOV��

GRFXPHQW�G
LQIRUPDWLRQ��Q�����

%$1&(/�'����������5DSSRUW�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�GHV�HQVHLJQDQWV�GH�O\FpH��

>(Q� OLJQH@� �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�UDSSRUW�EDQFHO�GHIDXOW�KWP� �SDJH� FRQVXOWpH� OH�

���������

%$521� *�/�� �������� /
LQIRUPDWLTXH� GLVFLSOLQH� VFRODLUH�� /H� FDV� GHV� O\FpHV�� 3DULV� �� 38)��

��� S��

%$521�*�/���%58,//$5'�(����������/
LQIRUPDWLTXH�HW�VHV�XVDJHUV�GDQV�O
pGXFDWLRQ��3DULV���

38)��/
pGXFDWHXU������S��

%$521�*�/���%58,//$5'�(���GLU�����������©�,QIRUPDWLTXH�HW�pGXFDWLRQ����UHJDUGV�FRJQLWLIV��

SpGDJRJLTXHV�HW�VRFLDX[�ª��'RFXPHQWV�HW�WUDYDX[�GH�UHFKHUFKH�HQ�pGXFDWLRQ��,153��Q������

%$521�*�/���+$55$5,�0���%58,//$5'�(�� �������� ©� eWXGLDQWV� HW� SUHVFULSWHXUV� IDFH� j�

O
LQIRUPDWLTXH�� SUHPLHUV� UpVXOWDWV� G
XQH� pWXGH� H[SORUDWRLUH� ª�� 'RFXPHQWV� HW� WUDYDX[� GH�

UHFKHUFKH�HQ�pGXFDWLRQ��,153��Q�����

%$8'(/27�&��HW�DO� ��������©�/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�DX�O\FpH���OD�WURLVLqPH�

FXOWXUH�ª��'((6��GpFHPEUH�������Q������SS���������

%($8'2,1�9���9(/.296.$�-����������©�&RQVWLWXWLRQ�G
XQ�HVSDFH�GH�FRPPXQLFDWLRQ�VXU�

,QWHUQHW� �)RUXPV�� SDJHV� SHUVRQQHOOHV�� FRXUULHU� pOHFWURQLTXH�«�� ª�� 5pVHDX[�� Q����� SS�� ����

�����

%('(&$55$76�3���'(55,(1�&����������©�6
DXWR�IRUPHU��VH�FR�IRUPHU�ª���,Q���'(55,(1�

&��%('(&$55$76�3���0251(�-�-���FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�

)UHLQHW���5HQQHV���8�0pGLD�(GLWLRQ��

%('(&$55$76� 3�� '(55,(1� &��� 0251(� -�-�� �FRRUG��� �������� eFROHV� HQ� UpVHDX[� � ��

WpOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW��5HQQHV���8�0pGLD�(GLWLRQ������S��



���

%(/+267(�%���*,63(57�+���+8/,1�1�� �GLU��� ��������/HV� VFLHQFHV�DX� O\FpH��XQ� VLqFOH�GH�

UpIRUPHV�GHV�PDWKpPDWLTXHV�HW�GH�OD�SK\VLTXH�HQ�)UDQFH�HW�j�O
pWUDQJHU��3DULV���9XLEHUW�,153��

��� S��

%(16$8'(�$�� �������� ©� 6XSHUYLVLRQ� GHV� IOX[� G
pFKDQJHV� G
LQIRUPDWLRQV� GDQV� OHV� IRUXPV�

pOHFWURQLTXHV�ª���,Q��&RPPXQLFDWLRQ��VRFLpWp�HW�,QWHUQHW���3DULV���/
+DUPDWWDQ��SS����������

%(5$5'�-�0���328=$5'�*����������7,&�� (YDOXDWLRQ�GHV�GLVSRVLWLIV�DFDGpPLTXHV��,*(1��

��������>(Q�OLJQH@���KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�DFWX���SDJH�FRQVXOWpH�OH�����������

%(5*(5�3���/8&.0$11�7�� ��������/D�FRQVWUXFWLRQ�VRFLDOH�GH�OD�UpDOLWp��3DULV� ��0DVVRQ��

$UPDQG�&ROLQ������S����������

%(7+8<6� $��� %285,6628� $�� �������� ©� /D� PHVVDJHULH� pOHFWURQLTXH�� XQ� HQMHX� SRXU� OHV�

HQVHLJQDQWV� ª�� � ,Q� �� 'LUHFWLRQ� GH� OD� WHFKQRORJLH� &1'3� � ',(�� %XUHDX� '7� %��� 0(157��

'RVVLHUV�GH�O
LQJpQLHULH�pGXFDWLYH��©�,QWHUQHW�DX�TXRWLGLHQ����FRPPXQLTXHU�ª��

%(=,$7�-����������©�eWXGH�SURVSHFWLYH�GHV�VLWHV�UHVVRXUFHV�VXU�O
,QWHUQHW�SRXU�OHV�HQVHLJQDQWV�

GH� O
pFROH� SULPDLUH�� 1DLVVDQFH� G
XQ� V\VWqPH� FXOWXUHO�� ª� 3HUVSHFWLYHV� GRFXPHQWDLUHV� HQ�

pGXFDWLRQ��j�SDUDvWUH��Q�����

%,51%$80�3���/(&$�-�� �GLU��� ��������6XU� O
LQGLYLGXDOLVPH��7KpRULHV�HW�PpWKRGHV��3DULV ��

3UHVVHV�GH�OD�)RQGDWLRQ�1DWLRQDOH�GHV�6FLHQFHV�3ROLWLTXHV���qUH�pGLWLRQ�����������S��

%2'(� ,�� �������� ©� /H� GLIILFLOH� DOWUXLVPH� GHV� JURXSHV� G
LQWpUrW� ª�� 5HYXH� IUDQoDLVH� GH�

VRFLRORJLH��DYULO�MXLQ�������YRO��;;;9,,,��Q����SS�����������

%21$0,�0���*$5$17�0�� �GLU��� ��������6\VWqPHV� VFRODLUHV�HW�SLORWDJHV�GH� O
LQQRYDWLRQ� � ��

pPHUJHQFHV�HW�LPSODQWDWLRQ�GX�FKDQJHPHQW��%UX[HOOHV���'H�%RHFN������S��

%25*$77,�6�3����������©�0XOGLPHQVLRQDO�VFDOLQJ�ª�

>(Q�OLJQH@����KWWS���ZZZ�DQDO\WLFWHFK�FRP�ERUJDWWL�PGV�KWP��SDJH�FRQVXOWpH�OH�����������

%28$5'�)���52%(57�$���VDQV�GDWH���©�/D�SODFH�FHQWUDOH�GH�O
DFWLRQ�DX�UHJDUG�GHV�SUDWLTXHV�

SURIHVVLRQQHOOHV�HW�VRFLDOHV�GH�UpIpUHQFH�HQ�HQWUHSULVH�ª���,Q���,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��

&1('��9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS���������

%28,//$17�2����������0HVVDJHULHV�pOHFWURQLTXHV��3DULV���(\UROOHV������S��



���

%285',(8� 3��� 3$66(521� -�&�� �������� /HV� KpULWLHUV�� /HV� pWXGLDQWV� HW� OD� FXOWXUH�� 3DULV� ��

0LQXLW������S��

%285',1�-����������5DSSRUW�VXU�O
HQVHLJQHPHQW�GH�O
pFRQRPLH�GDQV�OH�VHFRQG�GHJUp��

%5(721�3���3528/;�6����������/
H[SORVLRQ�GH�OD�FRPPXQLFDWLRQ��3DULV� � /D�'pFRXYHUWH��

��� S��

%52'(5� $�� HW� DO� �VDQV� GDWH��� ©� *UDSK� 6WUXFWXUH� LQ� WKH� :HE� ª��

>(Q� OLJQH@� � �� KWWS���ZZZ�DOPDGHQ�LEP�FRP�FV�N���ZZZ��ILQDO��ILJXUH�� �SDJH� FRQVXOWpH� OH�

����������

&DKLHUV�SpGDJRJLTXHV���������©�(QVHLJQHU�O
pFRQRPLH�ª��Q������

&$//21�0����������©�eOpPHQWV�SRXU�XQH�VRFLRORJLH�GH�OD�WUDGXFWLRQ��/D�GRPHVWLFDWLRQ�GHV�

FRTXLOOHV� 6DLQW�-DFTXHV� HW� GHV� PDULQV�SrFKHXUV� GDQV� OD� EDLH� GH� 6DLQW�%ULHXF� ª�� $QQpH�

VRFLRORJLTXH��������YRO��;;;9,��SS�����������

&$//21�0����������/D�6FLHQFH�HW�VHV�UpVHDX[��*HQqVH�HW�FLUFXODWLRQ�GHV�IDLWV�VFLHQWLILTXHV��

3DULV���/D�'pFRXYHUWH��&RQVHLO�GH�O
(XURSH��81(6&2������S��

&$//21�0���&285,7$/�-�3���3(1$1�+����������/D�VFLHQWRPpWULH��3DULV���38)��&ROOHFWLRQ�

©�4XH�VDLV�MH�ª������S��

&$//21�0���/$:�-�� ��������©�/
LUUXSWLRQ GHV�QRQ�KXPDLQV�GDQV� OHV�VFLHQFHV�KXPDLQHV� � ��

TXHOTXHV�OHoRQV�WLUpHV�GH�OD�VRFLRORJLH�GHV�VFLHQFHV�HW�GHV�WHFKQLTXHV�ª���,Q���%��5(<1$8'�

�GLU��� /HV� OLPLWHV� GH� OD� UDWLRQDOLWp�� 7RPH� �� � �� /HV� ILJXUHV� GX� FROOHFWLI�� &ROORTXH� GH�&HULV\���

3DULV���/D�'pFRXYHUWH��SS����������

&$//21�0��HW�DO� ��������5pVHDX�HW�FRRUGLQDWLRQ��3DULV���(FRQRPLFD������S��

&+$0%$7�3�� �GLU��� �������� &RPPXQLFDWLRQ� HW� OLHQ� VRFLDO� 3DULV� �� (GLWLRQV�'HVFDUWHV�&LWp�

GHV�6FLHQFHV�HW�GH�O
,QGXVWULH������S��

&+$1'/(5�'�� �������� ©� 3HUVRQQDO� KRPH� 3DJHV� DQG� WKH� FRQVWUXFWLRQ� RI� LGHQWLWLHV� RQ� WKH�

:HE� ª�� >(Q� OLJQH@� �� KWWS���ZZZ�DEHU�DF�XN�PHGLD�'RFXPHQWV�VKRUW�ZHELGHQW�KWPO� �SDJH�

FRQVXOWpH�OH�����������



���

&+$7(/� (�� �������� ©� ,QVHUWLRQ� LQVWLWXWLRQQHOOH� HW� HQMHX[� GLGDFWLTXHV� ª�� � ,Q� ��

3� &20%(0$/(��/HV� VFLHQFHV�pFRQRPLTXHV�HW� VRFLDOHV��ePHUJHQFH�HW�HQVHLJQHPHQW�G
XQH�

GLVFLSOLQH���3DULV���+DFKHWWH�eGXFDWLRQ��SS��������

&+$7(/�(�� HW� DO� �������� (QVHLJQHU� OHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� OH� SURMHW� HW� VRQ�

KLVWRLUH��,QWURGXFWLRQ�j�XQH�UpIOH[LRQ�GLGDFWLTXH��,153��&ROOHFWLRQ�5DSSRUWV�GH�UHFKHUFKH�Q����

&+$=(/�)����������©�,QGLYLGXDOLVPH��PRELOLVDWLRQ�HW�DFWLRQ�FROOHFWLYH�ª���,Q���%,51%$80�

3��HW�/(&$�-���GLU���6XU�O
LQGLYLGXDOLVPH��7KpRULHV�HW�PpWKRGHV��SS�����������

&+(59(/�$�� �������� ©� /
KLVWRLUH� GHV� GLVFLSOLQHV VFRODLUHV�� 5pIOH[LRQV� VXU� XQ� GRPDLQH� GH�

UHFKHUFKH�ª��+LVWRLUH�GH�O
pGXFDWLRQ��������Q�����SS����������

&/287,(5�-����������/D�FRPPXQLFDWLRQ�DXGLR�VFULSWXHOOH�YLVXHOOH�j� O
KHXUH�GHV�VHOI�PpGLD��

0RQWUpDO���3UHVVHV�8QLYHUVLWDLUHV�GH�0RQWUpDO������S��

&2+(1� 5�� �������� 8QH� PXWDWLRQ� GDQV� O
pGXFDWLRQ�� OD� FRPPXQLFDWLRQ� WpOpPDWLTXH�

LQWHUQDWLRQDOH��3DULV���5HW]������S��

&2/(12�<�� �������� ©� /HV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� RQW� WUHQWH� DQV� ª�� '((6�� MXLQ�

������Q������SS���������

&2//27�%����������©�'H�O
LPSRUWDQFH�GHV�PpGLDV�pOHFWURQLTXHV�GDQV�O
H[LVWHQFH�GH�V\VWqPHV�

pGXFDWLIV� YLYDQWV� � �� OHV� UpVHDX[� ª�� � ,Q� �� '(55,(1� &�� %('(&$55$76� 3��� 0251(� -�-��

�FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW��SS���������

&2/20%� -�� �������� ©� ,QWURGXFWLRQ� GX� FKDSLWUH� �� ª� ,Q� �� ,153�� /\FpHV�� O\FpHQV�� VDYRLUV��

pOpPHQWV�GH�UpIOH[LRQ��SS���������

&20%(0$/(�3����������/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��ePHUJHQFH�HW�HQVHLJQHPHQW�

G
XQH�GLVFLSOLQH��3DULV���+DFKHWWH������S��

&211(5� 3�:�� �������� ©� 1HWZRUNLQJ� LQ� WKH� +XPDQLWLHV� �� /HVVRQV� IURP� $16$;1(7� ª��

&RPSXWHUV�DQG�WKH�+XPDQLWLHV��������Q�����SS�����������

&2112/<� 7��� 7+251� %�.�� �������� ©� 'LVFUHWLRQDU\� GDWDEDVHV� � �� 7KHRU\�� GDWD�� DQG�

LPSOLFDWLRQV ª�� � ,Q� �� -�� )XON� HW� &�� 6WHLQILHOG� �pG��� 2UJDQL]DWLRQV� DQG� FRPPXQLFDWLRQ�

WHFKQRORJ\�� 1HZVEXU\�3DUN��&$���6DJH�3XEOLFDWLRQV��
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&RQVHLO�VXSpULHXU�GH�O
pGXFDWLRQ���������/D�FRQGLWLRQ�HQVHLJQDQWH��4XpEHF���(GLWHXU�RIILFLHO��

&28'52<� 0��� 0$1&(/� &�� �������� ©� ,QWHUQHW� HW� 6(6� �� O
H[SpULHQFH� GH� O
DFDGpPLH� GH�

/\RQ ª��'((6��GpFHPEUH�������Q������

'$5*(17� &�� �������� ©� /
LGHQWLWp� GH� O
HQVHLJQHPHQW�� 5pIOH[LRQV� VXU� OHV� REMHFWLIV� HW� OHV�

FDUDFWqUHV� VSpFLILTXHV� G
XQH� ©� QRXYHOOH� ©� GLVFLSOLQH� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� ª�� � ,Q� ��

3� &20%(0$/(� �FRRUG��� /HV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� ePHUJHQFH� HW�

HQVHLJQHPHQW�G
XQH�GLVFLSOLQH��SS���������

'((6���������©�4XHVWLRQV�G
LGHQWLWp��/
DYHQLU�GH� OD�GLVFLSOLQH�ª��'((6��PDUV�������Q�������

�� S��

'(*(11(�$���/(%($8;�0�2����������©�4XL�DLGH�TXL��SRXU�TXRL�"�ª�/
$QQpH�VRFLRORJLTXH��

������YRO������Q����

'(0$,//<� /�� �������� ©� &RQVWUXLUH� GHV� UpVHDX[� FRRSpUDWLIV� ª�� � ,Q� �� $�� 9$1� =(17(1�

�FRRUG���/D�VFRODULVDWLRQ�GDQV�OHV�PLOLHX[�³GLIILFLOHV´ ª ���3DULV���,153��SS�����������

'(528(7�-�/����������©�/D�SURIHVVLRQ�HQVHLJQDQWH�FRPPH�PRQWDJH�FRPSRVLWH�ª��eGXFDWLRQ�

SHUPDQHQWH��������Q�����SS���������

'(55,(1�&�� ��������©�/H�UpVHDX� WpOpPDWLTXH�©�)UHLQHW�©� ��'\QDPLTXH�FRPPXQLFDWLRQQHOOH�

GH� FODVVHV� HW� LQQRYDWLRQ� ���������� ª�� 7KqVH� GH� GRFWRUDW��8QLYHUVLWp� GH�&DHQ��'LVFLSOLQH� � ��

/HWWUHV�HW�6FLHQFHV�+XPDLQHV��'LUHFWHXU�GH�WKqVH����3URIHVVHXU�-HDQ�*8*/,(/0,��

'(9(/$<� 0�� �������� ©� 'LVFLSOLQH� HW� ³PDWULFH� GLVFLSOLQDLUH´ ª� �� &DKLHUV� SpGDJRJLTXHV��

1RYHPEUH�������Q������SS���������

'(9(/$<�0����������'H�O
DSSUHQWLVVDJH�j�O
HQVHLJQHPHQW��3RXU�XQH�pSLVWpPRORJLH�VFRODLUH��

3DULV���(6)������S�

'(9(/$<� 0�� �GLU��� �������� 6DYRLUV� VFRODLUHV� HW� GLGDFWLTXHV� GHV� GLVFLSOLQHV�� 8QH�

HQF\FORSpGLH�SRXU�DXMRXUG
KXL��3DULV���(6)������S��

'
+$,1$8/7� /�� �������� ©� 'H� OD� ³GLVFLSOLQH´� j� OD� IRUPDWLRQ� GH� O
LQGLYLGX� ª�� &DKLHUV�

SpGDJRJLTXHV��1RYHPEUH�������Q�������SS���������
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',$=�-��� -$55$8'�)�� ��������©�/HV� OLVWHV�GH�GLIIXVLRQ� � ��PHVVDJHULHV�SRLQW�PXOWLSRLQWV�ª���

,Q� �� 'LUHFWLRQ� GH� OD� WHFKQRORJLH� &1'3� � ',(�� %XUHDX� '7� %��� 0(157�� 'RVVLHUV� GH�

O
LQJpQLHULH�pGXFDWLYH��©�,QWHUQHW�DX�TXRWLGLHQ����FRPPXQLTXHU�ª��

'/&�� ,*(1� pFRQRPLH� HW JHVWLRQ� �VDQV� GDWH��� ©� /D� GpPDUFKH� JpQpUDOH� G
LQYHVWLJDWLRQ�

VWUXFWXUDWLRQ� ª�� � ,Q�� 9R\DJH� DX� FHQWUH� GHV� HQVHLJQHPHQWV� G
pFRQRPLH�JHVWLRQ� HQ� /(*7��

SS� ���������

'527�'(/$1*(�%�� ��������©�8VDJHV�GHV� OLVWHV�GH�GLIIXVLRQ�GLVFLSOLQDLUHV��&RQWULEXWLRQ�j�

O
pWXGH� GH� O
DGRSWLRQ� HW� GH� OD� SDUWLFLSDWLRQ� GHV� HQVHLJQDQWV� DX[� OLVWHV� GH� GLIIXVLRQ� GHV�

GLVFLSOLQHV� VFRODLUHV� GX� VHFRQG� GHJUp� HQ� )UDQFH� ª��0pPRLUH� GH�'($��8QLYHUVLWp� 3DULV�9,,��

'LVFLSOLQH����'LGDFWLTXH�GHV�GLVFLSOLQHV��6SpFLDOLWp����'LGDFWLTXH�GH�O
LQIRUPDWLTXH��

'527�'(/$1*(� %�� �����D��� ©� /HV� OLVWHV� GH� GLIIXVLRQ� GLVFLSOLQDLUHV� �� DGRSWLRQ� HW�

SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�ª���,Q���*�/��%$521��(��%58,//$5'�HW�-�)��/(9<��GLU���/HV�

WHFKQRORJLHV�GDQV�OD�FODVVH��'H�O
LQQRYDWLRQ�j�O
LQWpJUDWLRQ���3DULV���,153�(3,��SS�����������

'527�'(/$1*(�%� �����E��� ©�&RPPXQLFDWLRQ� pOHFWURQLTXH� HW� GLVFLSOLQH� VFRODLUH��/H� FDV�

GHV� HQVHLJQDQWV� GX� VHFRQG� GHJUp� HQ� )UDQFH� ª�� � &RQIpUHQFH� ,&(0�&,0(�� ©� 3pGDJRJLH� HW�

PpGLDV����OH�YLUDJH�QXPpULTXH�ª��*HQqYH��������QRYHPEUH������

'8%$5�&�� ��������/D VRFLDOLVDWLRQ��&RQVWUXFWLRQ�GHV� LGHQWLWpV� VRFLDOHV�HW�SURIHVVLRQQHOOHV��

3DULV ��$UPDQG�&ROLQ������S��

'838<� *�� �������� ©� 5pVHDX[� � SKLORVRSKLH� GH� O
RUJDQLVDWLRQ� ª�� � ,Q�� (QF\FORSpGLH�

8QLYHUVDOLV��

'85.+(,0�(����������(GXFDWLRQ�HW�VRFLRORJLH��3DULV���38)������S��

'853$,5(� -�/�� �������� ,QWHUQHW� j� O
pFROH� HQ� )UDQFH�� JXLGH� G
XVDJHV� SpGDJRJLTXHV�� � �����

������qUH�pSRTXH��3DULV���&5'3�3RLWRX�&KDUHQWHV��&1'3������S��

'858�%(//$7�0���$��9$1�=$17(1���������6RFLRORJLH�GH�O
pFROH��3DULV���$UPDQG�&ROLQ��

����S��

(5,&.621 7�� �������� ©� 7KH� ZRUOG� ZLGH� ZHE� DV� VRFLDO� K\SHUWH[W� ª�� >(Q� OLJQH@� ��

KWWS���ZZZ�SOLDQW�RUJ�SHUVRQDO�7RPB(ULFNVRQ�6RFLDO+\SHUWH[�KWP�� �SDJH� FRQVXOWpH� OH�

����������
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(7(9(� &��� +$66(1)25'(5� -��� /$0%(57�&+(6127� 2�� �������� ©� 'HV� HQVHLJQDQWV�

OHDGHUV�G
RSLQLRQ�"�ª��3HUVSHFWLYHV�GRFXPHQWDLUHV�HQ�pGXFDWLRQ��������Q�����

(<0$5'�'89(51$<�)�� ��������©�/HV�FRPSpWHQFHV�GHV�DFWHXUV�GDQV� OHV�UpVHDX[�ª�� � ,Q� ��

0� &$//21�HW DO� 5pVHDX�HW�FRRUGLQDWLRQ��SS�����������

)(55(52�0����������&ROORTXH�O
pGXFDWLRQ�HW�VHV�UpVHDX[� ����S�

)/,&+<�3����������©�8WRSLHV�HW�LQQRYDWLRQV��OH�FDV�,QWHUQHW�ª��6FLHQFHV�+XPDLQHV��PDUV�DYULO�

������+RUV�6pULH�Q�����

)2548,1� -�&�� �������� eFROH� HW� FXOWXUH�� /H� SRLQW� GH� YXH� GHV� VRFLRORJXHV� EULWDQQLTXHV��

%UX[HOOHV ��'H�%RHFN������S���qPH�WLUDJH������

)2548,1� -�&�� �������� ©� -XVWLILFDWLRQ� GH� O
HQVHLJQHPHQW� HW� UHODWLYLVPH� FXOWXUHO� ª�� 5HYXH�

)UDQoDLVH�GH�3pGDJRJLH��RFWREUH�GpFHPEUH�������Q�����SS���������

)256(� 0��� /$1*/2,6� 6�� �������� ©� 5pVHDX[�� VWUXFWXUHV� HW� UDWLRQDOLWp� ª�� /
DQQpH�

VRFLRORJLTXH��������YRO������Q����SS���������

*$/,$1$�3�� �������� ©�3ODLGR\HU�SRXU� OD�PDLQWHQDQFH� LQIRUPDWLTXH�ª��5HYXH�GH� O
(SL�� MXLQ�

������Q������SS���������

*$11$&�3����������©�/D�©�WHFKQR�ª��XQH�GLVFLSOLQH�TXL�VH�FKHUFKH�ª��&DKLHUV�3pGDJRJLTXHV��

QRYHPEUH�������Q������S�����

*$7+(5� 7+85/(5� 0�� �������� ©� ,QQRYDWLRQ� HW� FRRSpUDWLRQ� � �� OLHQV� HW� OLPLWHV� ª�� � ,Q� ��

0� %21$0,� HW� 0�� *$5$17� �GLU��� 6\VWqPHV� VFRODLUHV� HW� SLORWDJHV� GH� O
LQQRYDWLRQ� � ��

pPHUJHQFH�HW�LPSODQWDWLRQ�GX�FKDQJHPHQW���%UX[HOOHV���'H�%RHFN��SS�����������

*(5$5'� $�� �������� 5pVHDX[� HW� PXOWLPpGLD� GDQV� O
pGXFDWLRQ�� O
HQWUpH� GDQV� OD� VRFLpWp� GH�

O
LQIRUPDWLRQ�� 6pQDW�� ��� MXLQ� ������ >(Q� OLJQH@� ����

KWWS���ZZZ�VHQDW�IU�VHQDWHXUV�JHUDUGBDODLQ�PXOWLPHGBWRF�KWPO��SDJH�FRQVXOWpH�OH�����������

*,//(7�-�/�� ��������©�5pJXODWLRQ�SpGDJRJLTXH�j�GLVWDQFH�HQ�IRUPDWLRQ�FRQWLQXH��pFKDQJHV��

LQWHUDFWLRQV�HW�GpEDWV�HQWUH�HQVHLJQDQWV�VXU�XQH�³OLVWH�GH�GLIIXVLRQ�pOHFWURQLTXH´�ª��0pPRLUH�

GH�'($��8QLYHUVLWp�GH�3URYHQFH��
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*,25'$1� $�� �������� ©� 3HQVHU� OD� WHFKQLTXH�� LO� \� D� XUJHQFH� ª�� &DKLHUV� 3pGDJRJLTXHV��

QRYHPEUH ������Q������SS���������

*22'621� ,�)�� �������� ©� %HFRPLQJ� DQ� DFDGDPLF� VXEMHFW� � �� 3DWWHUQV� RI� H[SODQDWLRQ� DQG�

HYROXWLRQ ª��%ULWLVK�-RXUQDO�RI�6RFLRORJ\�RI�(GXFDWLRQ��������YRO�����Q����SS�����������

*22'621� ,�)�� �������� 6FKRRO� VXEMHFWV� DQG� FXUULFXOXP� FKDQJH�� 6WXGLHV� LQ� FXUULFXOXP�

KLVWRU\��/HZHV���7KH�)DOPHU�3UHVV�

*5(/(7� <��� 7,027(2� -�� �������� ©� 7\SRORJLHV� HW� WUDMHFWRLUHV� UpJLRQDOHV� HQ� PDWLqUH� GH�

IRUPDWLRQ�LQLWLDOH�ª�� �*pRJUDSKLH�GH�O
pFROH��©�/HV�DQQpHV�������QXPpUR�VSpFLDO�ª��'pFHPEUH�

������ >(Q� OLJQH@� � �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GSG�JHR�VRPJHRVS�KWP� �SDJH� FRQVXOWpH� OH�

���������

*5(6/(�)����������'LFWLRQQDLUH�GHV�VFLHQFHV�KXPDLQHV��3DULV���1DWKDQ������S��

*8,+27� 3��� 9,16211($8� 5�� �������� ©� (IIHWV� VWUXFWXUDQWV� GH� O
XWLOLVDWLRQ� VFRODLUH� G
XQ�

UpVHDX� GH� FRPPXQLFDWLRQ� WpOpPDWLTXH� ª�� � ,Q� ��'(55,(1�&��%('(&$55$76�3���0251(�

-�-���FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW�

+$55$5,�0����������©�,QIRUPDWLTXH�HW�HQVHLJQHPHQW�pOpPHQWDLUH������������&RQWULEXWLRQ�

j� O
pWXGH� GHV� HQMHX[� HW� GHV� DFWHXUV� ª� 7KqVH� GH� GRFWRUDW�� 8QLYHUVLWp� 3DULV� 9�� 'LVFLSOLQH� � ��

VFLHQFHV�GH�O
pGXFDWLRQ��'LUHFWHXU�GH�WKqVH����3URIHVVHXU�*HRUJH�/RXLV�%DURQ��

+(57�3����������©�4XDVL�RUDOLWp�GH�O
pFULWXUH�pOHFWURQLTXH�HW�VHQWLPHQW�GH�FRPPXQDXWp�GDQV�

OHV�GpEDWV�VFLHQWLILTXHV�HQ�OLJQH�ª��5pVHDX[��������Q�����SS�����������

+,/7=� 6�5��� 7852))� 0�� �������� 7KH� QHWZRUN� QDWLRQ� � �� +XPDQ� FRPPXQLFDWLRQ� ZLWK�

FRPSXWHU��/RQGUHV���$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\�

+,56&++251�0����������/
qUH�GHV�HQVHLJQDQWV��3DULV���38)������S��

+,56&+0$1�$����������'pIHFWLRQ�HW�SULVH�GH�SDUROH��7KpRULH�HW�DSSOLFDWLRQV��3DULV���)D\DUG��

����S��

+2*(:(*� '(� +$$57� +�3� �������� ©� 6RFLDO� 6FLHQFH� DQG� WKH� FKDUDFWHULVWLFV� RI� VRFLDO�

VFLHQFH� LQIRUPDWLRQ� XVHUV� ª�� ,QWHUQDWLRQDO� IRUXP� RQ� LQIRUPDWLRQ� DQG� GRFXPHQWDWLRQ�� ������

YRO�����Q����
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,*(1�6(6���������©�3RLQWV�GH�UHSqUH�VXU�O
HQVHLJQHPHQW�GHV�6(6� UHQWUpH�����������ª��>(Q�

OLJQH@� � �� KWWS���ZZZ�DF�JUHQREOH�IU�VHV�&RQWHQW�3UDWLTXH�LQVSHFWLRQ�UHSHUHV�KWP� � �SDJH�

FRQVXOWpH�OH�����������

,6(.(�%$51(6� -�0�� �������� ©� ,VVXHV� RI� HGXFDWLRQDO� XVHV� RI� WKH� ,QWHUQHW� � �� SRZHU� DQG�

FULWLFLVP� LQ� FRPPXQLFDWLRQV� DQG� VHDUFKLQJ� ª�� -RXUQDO� RI� (GXFDWLRQDO� &RPSXWLQJ�5HVHDUFK��

������YRO������Q����SS��������

-$55$8'�)����������©�&OLR�+�)UDQoDLV��XQH�VDOOH�GHV�SURIV�YLUWXHOOH�ª���,Q���'LUHFWLRQ�GH�OD�

WHFKQRORJLH� &1'3� � ',(�� %XUHDX� '7� %��� 0(157�� 'RVVLHUV� GH� O
LQJpQLHULH� pGXFDWLYH��

© ,QWHUQHW�DX�TXRWLGLHQ����FRPPXQLTXHU�ª��

-($11(5(7�<�� ��������<�D�W�LO� �YUDLPHQW��GHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�" 9LOOHQHXYH�

G
$VFT���3UHVVHV�8QLYHUVLWDLUHV�GX�6HSWHQWULRQ����� S��

-21(6�4���5$)$(/,�6����������©�8VHU�SRSXODWLRQ�DQG�XVHU�FRQWULEXWLRQV�WR�YLUWXDO�SXEOLFV����

D� V\VWHP�PRGHO� ª�� � $&0
V� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 6XSSRUWLQJ�*URXS�:RUN�� 3KRHQL[��

$UL]RQD�������

-28É7� -�� �������� ©� 8QH� FRPPXQDXWp� WpOpPDWLTXH�� OHV� D[LHQV� ª�� 5pVHDX[�� GpFHPEUH� ������

Q�����SS���������

-28É7� -�� �������� ©� 5HOHFWXUH� GH� OD� VRFLpWp� GH� O
LQIRUPDWLRQ� ª�� � ,Q� �� 3�� &+$0%$7��

&RPPXQLFDWLRQ�HW�OLHQ�VRFLDO��

-28É7� -�� �������� ©� 8VDJHV� HW� SUDWLTXHV� GHV� QRXYHDX[� RXWLOV� GH� FRPPXQLFDWLRQ� ª�� � ,Q� ��

/� 6)(=��GLU���'LFWLRQQDLUH�FULWLTXH�GH�OD�FRPPXQLFDWLRQ���3DULV���38)��

.(11('<� 0�� �������� ©� :RUNLQJ� NQRZOHGJH� ª�� .QRZOHGJH� �� FUHDWLRQ�� GLIIXVLRQ��

XWLOL]DWLRQ��������YRO�����Q����SS�����������

.(5$'(&�+���3$1$=2/�-�0��� HW�DO� �VDQV�GDWH���©�/
pFRQRPLH�JHVWLRQ�DX�FDUUHIRXU�GH� OD�

SURIHVVLRQQDOLWp�HW�GH�OD�FXOWXUH�ª�� � ,Q� ��,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��&1('��9R\DJH�DX�

FHQWUH�GHV�HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS�����������

.2//2&.�3�� �������� ©�7KH� HFRQRPLHV� RI� RQOLQH� FRRSHUDWLRQ� � ��*LIWV� DQG�SXEOLF�JRRGV� LQ�

F\EHUVSDFH� ª�� � ,Q� �� 0�� 60,7+� HW� 3�� .2//2&.� �pG��� &RPPXQLWLHV� LQ� &\EHUVSDFH� � ��

SHUVSHFWLYHV�RQ�QHZ�IRUPV�RI�VRFLDO�RUJDQL]DWLRQ��SS����������
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.2//2&.� 3��� 60,7+� 0�� �������� ©� 0DQDJLQJ� WKH� YLUWXDO� FRPPRQV� � �� FRRSHUDWLRQ� DQG�

FRQIOLFW� LQ� FRPSXWHU� FRPPXQLWLHV� ª�� � &RPSXWHU�0HGLDWHG� &RPPXQLFDWLRQ� � �� /LQJXLVWLF� ��

VRFLDO�� DQG� &URVV�FXOWXUDO� 3HUVSHFWLYHV�� $PVWHUGDP�� ������ SS�� ��������� >(Q� OLJQH� � �� @�

ZZZ�VVFQHW�XFOD�HGX�VRF�IDFXOW\�NROORFN�SDSHUV�YFRPPRQV�KWP �SDJH�FRQVXOWpH�OH����������

/$)266(� $�� �������� ©� 2XYHUWXUH� GX� FROORTXH� ª�� � ,Q� �� 0�� )(55(52� �GLU��� &ROORTXH�

O
pGXFDWLRQ�HW�VHV�UpVHDX[��

/$1*� -�� ��������5HIRQGHU� OD�SROLWLTXH�G
pODERUDWLRQ�GHV�SURJUDPPHV��'LVFRXUV�RIILFLHO�� ���

QRYHPEUH� ������ >(Q� OLJQH@� � �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GLVFRXUV������SURJPHQX�KWP�

�SDJH�FRQVXOWpH�OH���MXLQ�������

/$1*� 9�� �������� ©� /D� SURIHVVLRQ� HQVHLJQDQWH� HQ� )UDQFH� � �� SHUPDQHQFH� HW� pFODWHPHQW� ª��

(GXFDWLRQ� HW� IUDQFRSKRQLH�� SULQWHPSV� ������ YRO� ;;,;�� Q���� >(Q� OLJQH@� ��

ZZZ�DFHOI�FD�UHYXH�;;,;���DUWLFOHV����/DQJ�KWPO��SDJH�FRQVXOWpH�OH�����������

/$1*28É7�*����������6XIILW�LO�G
LQQRYHU�"�/
H[HPSOH�GHV�FROOqJHV��3DULV���38)������S��

/$7285�%����������/HV�0LFUREHV����JXHUUH�HW�SDL[��3DULV���0pWDLOLp��FROO��©�3DQGRUH�ª��

/$7285�%����������&HV�UpVHDX[�TXH�OD�UDLVRQ�LJQRUH��3DULV���/
+DUPDWWDQ�

/$7=.2�727+� *�� �������� ©� $� OD� UHQFRQWUH� GHV� WULEXV� ,5&� ª��

>(Q�OLJQH@ � KWWS���ZZZ�POLQN�QHW�aJOW�WULELUF����SDJH�FRQVXOWpH�OH����������

/(� &2$',&� <�)�� �������� 8VDJHV� HW� XVDJHUV� GH� O
LQIRUPDWLRQ�� 3DULV� �� 1DWKDQ� 8QLYHUVLWp��

��� S��

/(%($80(� -�� �����D��� ©� 8QH� GLVFLSOLQH� j� OD� UHFKHUFKH� G
HOOH�PrPH� � �� WUHQWH� DQV� GH�

WHFKQRORJLH� SRXU� OH� FROOqJH� ª�� 5HYXH� $67(5�� ©� (QVHLJQHPHQW� GH� OD� WHFKQRORJLH� ª�� ������

Q�����SS��������

/(%($80(� -�� �����E��� ©� &RQWUDLQWHV� HW� FRPSpWHQFHV� SRXU� HQVHLJQHU� OD� WHFKQRORJLH� ª��

&DKLHUV�3pGDJRJLTXHV��©�/D�WHFKQRORJLH�SRXU�WRXV�ª��1RYHPEUH�������Q������

/(%($80(� -�� �������� ©� 'HV� WUDYDX[� PDQXHOV� j� OD� WHFKQRORJLH� � �� UHFRQYHUVLRQ� HW�

UHFRQVWUXFWLRQ�G
LGHQWLWp�ª��5HFKHUFKH�HW�)RUPDWLRQ��������Q�����SS���������



���

/(%($80(� -�� �������� ©� 5HSqUHV� SRXU� XQH� KLVWRLUH� GH� OD� GLGDFWLTXH� GHV� HQVHLJQHPHQWV�

WHFKQRORJLTXHV�ª��$67(5��������Q�����SS��������

/(%($80(�-����������/
pGXFDWLRQ�WHFKQRORJLTXH��+LVWRLUHV�HW�PpWKRGHV��3DULV���(6)������S��

/(%($80(� -�� �VDQV� GDWH��� ©� /D� WHFKQRORJLH� GDQV� O
HQVHLJQHPHQW� REOLJDWRLUH� RX� OD�

FRQVWUXFWLRQ� G
XQH� GLVFLSOLQH� VFRODLUH� ª�� >(Q� OLJQH@� �� � KWWS���DUWHPPLV�XQLY�

PUV�IU�FROOHJHV�VNKROH��VNKROH����KWP��SDJH�FRQVXOWpH�OH�����������

/(%($80(� -��� 0$57,1$1'� -�/�� �FRRUG��� �������� (QVHLJQHU� OD� WHFKQRORJLH� DX� FROOqJH��

3DULV���+DFKHWWH�eGXFDWLRQ������S��

/(%($80(� -�� �GLU��� �������� 'LVFLSOLQH� VFRODLUH� HW� SULVH� HQ� FKDUJH� GH� O
KpWpURJpQpLWp��

3UDWLTXHV�HQVHLJQDQWHV�HQ WHFKQRORJLH�DX�FROOqJH��*URXSH�GH�'LGDFWLTXH�GHV�6FLHQFHV�HW�GHV�

7HFKQLTXHV��*'67&�/,5(67���eFROH�1RUPDOH�6XSpULHXUH�GH�&DFKDQ��5DSSRUW�GH�UHFKHUFKH�

HQ� UpSRQVH� j� O
DSSHO� G
RIIUH� GX� &1&5(�� ������

>(Q� OLJQH@� � � �� ZZZ�HQV�FDFKDQ�IU�UHFKHUFKH�OLUHVW�ILOHV�&1&5(�SGI� �SDJH� FRQVXOWpH� OH�

���������

/(&/$,5�0�/����������©�(GXFQHW��XQ�VLWH�PLQLVWpULHO�GpGLp�DX[�QRXYHOOHV�WHFKQRORJLHV�GDQV�

O
HQVHLJQHPHQW� ª�� � /D� FRPPXQLFDWLRQ� LQWHUDFWLYH� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�� 3DULV�� &1$0�� ������ RFWREUH� ������ >(Q� OLJQH@�

�KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VXSHULHXU�DUFHV�KWP���SDJH�FRQVXOWpH�OH��������������

/(*5$1'�/����������©�,QQRYDWLRQ��UHFKHUFKH�HW�SROLWLTXH�GDQV�OH�GRPDLQH�GH�O
pGXFDWLRQ�ª��

%XOOHWLQ�G
,QIRUPDWLRQ��&RQVHLO�GH�O
(XURSH��������Q����SS���������

/(21�$����������+LVWRLUH�GH�O
pGXFDWLRQ�WHFKQLTXH��3DULV���38)������S��

/(21�$����������,QWURGXFWLRQ�j�O
KLVWRLUH�GHV�IDLWV�pGXFDWLIV��3DULV���38)�

/(95$7� 5�� �������� 8Q� VLWH� SRXU� O
$((7� " $VVRFLDWLRQ� (XURSpHQQH� SRXU� O
eGXFDWLRQ�

7HFKQRORJLTXH� � $)'(7�� ���� UXH� GX�7HPSOH�� ������3DULV��'RFXPHQW� LQWHUQH�� ��QRYHPEUH�

������

/257,(�'�&�� ��������6FKRROWHDFKHU� � ��$�VRFLRORJLFDO�6WXG\��&KLFDJR� ��&KLFDJR�8QLYHUVLW\�

3UHVV�
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0$*/,8/2� %�� �������� ©� /
HQVHLJQHPHQW� GHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HW�

O
LQIRUPDWLRQ� pFRQRPLTXH� HW� VRFLDOH� UpJLRQDOH� � �� REMHFWLIV�� EHVRLQV� HW� LPSRUWDQFH� GH� FHWWH�

LQLWLDWLRQ�ª��'((6��MXLQ�������Q�����SS�������

0$/,19$8'�(�� ��������5DSSRUW� GH�PLVVLRQ� VXU� O
HQVHLJQHPHQW�GH� O
pFRQRPLH��1RYHPEUH�

������

0$//(,1�3���72866$,17�<����������©�/
LQWpJUDWLRQ�VRFLDOH�GHV�WHFKQRORJLHV�G
LQIRUPDWLRQ�

HW�GH�FRPPXQLFDWLRQ����XQH�VRFLRORJLH�GHV�XVDJHV�ª��7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�VRFLpWp��

������YRO�����Q����SS�����������

0$1&(/� &��� &28'52<� 0�� �������� ©� +LVWRLUH� G
XQ� VXFFqV� PRXYHPHQWp� � �� OD� OLVWH� GH�

GLIIXVLRQ� ,QWHU�(6� RX� OHV� pFKDQJHV� GH� PHVVDJHV� ,QWHUQHW� GDQV� OD� WULEX� GHV� SURIHVVHXUV� GH�

6(6 ª��'((6��'pFHPEUH�������Q������

0$1(66(�'����������©�&H�TXH�O
RQ�HQVHLJQH�� OH�FDV�GX�IUDQoDLV�ª�� � ,Q� ��+2866$<(�-��/D�

SpGDJRJLH����XQH�HQF\FORSpGLH�SRXU�DXMRXUG
KXL���3DULV�� (6)������S��

0$11�3����������/
DFWLRQ�FROOHFWLYH��0RELOLVDWLRQ�HW�RUJDQLVDWLRQ�GHV�PLQRULWpV�DFWLYH��3DULV�

��$UPDQG�&ROLQ��&ROOHFWLRQ�8��6pULH�©�6RFLRORJLH�ª������S��

0$5(6&$� %�� �������� ©� /HV� SURIHVVHXUV� GX� VHFRQG� GHJUp� SDUOHQW� GH� OHXU� GLVFLSOLQH� ª��

'RVVLHUV�G
eGXFDWLRQ�HW�)RUPDWLRQV��DYULO�������Q�����

0$5.86� 0�/�� �������� ©� 7RZDUG� D� FULWLFDO� PDVV� WKHRU\� RI� LQWHUDFWLYH� PHGLD� ª��

&RPPXQLFDWLRQ�5HVHDUFK��Q�����SS�����������

0$57,1$1'� -�/� �������� ©� 5XGLPHQWV� G
pSLVWpPRORJLH� DSSOLTXpH� SRXU� XQH� GLVFLSOLQH�

QRXYHOOH� � �� OD� WHFKQRORJLH� ª�� � ,Q� �� 0�� '(9(/$<�� 6DYRLUV� VFRODLUHV� HW� GLGDFWLTXHV� GHV�

GLVFLSOLQHV��8QH�HQF\FORSpGLH�SRXU�DXMRXUG
KXL��SS�����������

0$57,1$1'� -�/� �����D��� ©� /D� ORJLTXH� GHV� QRXYHDX[� SURJUDPPHV� ª�� &DKLHUV�

3pGDJRJLTXHV��1RYHPEUH�������Q������SS���������

0$57,1$1'�-�/������E���©�8Q�PRPHQW�GX�GpYHORSSHPHQW�GH�O
HQVHLJQHPHQW�VFLHQWLILTXH�

HW� WHFKQRORJLTXH� � �� OHV� GpEDWV� GH� OD� &RPPLVVLRQ� /DJDUULJXH� VXU� OD� WHFKQRORJLH� ª�� � ,Q� ��

%� %(/+267(��+��*,63(57�HW�1��+8/,1��GLU���/HV�VFLHQFHV�DX�O\FpH��XQ�VLqFOH�GH�UpIRUPHV�



���

GHV� PDWKpPDWLTXHV� HW� GH� OD� SK\VLTXH� HQ� )UDQFH� HW� j� O
pWUDQJHU�� 3DULV� �� ,153�� 9XLEHUW��

SS� ���������

0$866�0����������©�(VVDL�VXU�OH�GRQ�ª���,Q�6RFLRORJLH�HW�DQWKURSRORJLH��

0LQLVWqUH�GH� O
pGXFDWLRQ�QDWLRQDOH�GH� OD� UHFKHUFKH�HW�GH� OD� WHFKQRORJLH� ��������©�/HV�GpEXWV�

GDQV�OH�PpWLHU�GHV�HQVHLJQDQWV�GX�VHFRQG�GHJUp��%LODQ�GHV�VL[�SUHPLqUHV�DQQpHV�G
H[HUFLFH�ª��

1RWH�G
LQIRUPDWLRQ��DYULO�������Q��������

0LQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH� GH� OD� UHFKHUFKH� HW� GH� OD� WHFKQRORJLH� �������� ©� /HV�

HQVHLJQDQWV� GX� VHFRQG� GHJUp� GDQV� OHV� FROOqJHV� HW� O\FpHV� SXEOLFV� HQ� ���������� ª�� 1RWH�

G
LQIRUPDWLRQ��GpFHPEUH�������Q��������

0LQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH� GH� OD� UHFKHUFKH� HW� GH� OD� WHFKQRORJLH� �������� ©� /HV�

HQVHLJQDQWV� GX� VHFRQG� GHJUp� GDQV� OHV� FROOqJHV� HW� O\FpHV� SXEOLFV HQ� ���������� ª�� 1RWH�

G
LQIRUPDWLRQ��MXLQ�������Q��������

02/(6�$����������/
LPDJH�FRPPXQLFDWLRQ�IRQFWLRQQHOOH��3DULV���&DVWHUPDQ������S��

02/(6� $��� 9$//$1&,(1� %�� �������� &RPPXQLFDWLRQV� HW� ODQJDJHV �� *DXWKLHU�9LOODUV��

��� S��

0255,6�0��� 2*$1� &�� �������� ©� 7KH� ,QWHUQHW� DV�0DVV�0HGLXP� ª�� -RXUQDO� RI� &RPSXWHU�

0HGLDWHG� &RPPXQLFDWLRQ�� PDUV� ������ YRO�� ��� Q���� >(Q� OLJQH@� ���

KWWS���ZZZ�DVFXVF�RUJ�MFPF�YRO��LVVXH��PRUULV�KWPO �SDJH�FRQVXOWpH�OH����������

1$1$5'� -��� 1$1$5'�0�� �������� ©� /D� FRQFHSWLRQ� G
K\SHUPpGLDV� ª�� � ,Q�� +\SHUWH[WHV� HW�

+\SHUPpGLDV���3DULV���(G��+HUPqV��YRO�����Q����

1$1$5'�0�� �������� ©�/HV�K\SHUWH[WHV� � �� DX�GHOj�GHV� OLHQV�� OD�FRQQDLVVDQFH�ª��6FLHQFHV�HW�

7HFKQLTXHV�pGXFDWLYHV��������YRO� ���Q����SS���������

1,(/6(1� -�� �������� ©� 0DLOLQJ� OLVW� XVDELOLW\� ª�� $OHUWER[�� ��� DR�W� ������ >(Q�

OLJQH@ � KWWS���ZZZ�XVHLW�FRP�DOHUWER[����������KWPO���SDJH�FRQVXOWpH�OH����������

12<(5� -�0�� �������� ©� 6FLHQWRPpWULH�� LQIRPpWULH� � �� SRXUTXRL� QRXV� LQWpUHVVHQW�HOOHV� "� ª�

6RODULV�� Q���� >(Q� OLJQH@� � �� KWWS���ZZZ�LQIR�XQLFDHQ�IU�EQXP�MHOHF�6RODULV�G����QR\HUB��KWPO�

�SDJH�FRQVXOWpH�OH�����������



���

2//,9,(5�0�$� �������� ©� 'H� O
LQWpUrW� GHV� OLVWHV� GH� GLIIXVLRQ� GDQV� O
,QWHUQHW�� O
H[HPSOH� GH�

%LEOLR�IU�ª�� � ,Q� ��&156�� ,QWHUQHW� SURIHVVLRQQHO�� WpPRLJQDJHV�� H[SpULHQFHV�FRQVHLOV�SUDWLTXHV�

GH�OD�FRPPXQDXWp�HQVHLJQHPHQW�HW�UHFKHUFKH��&156�pGLWLRQV��

2/621�0����������/D�ORJLTXH�GH�O
DFWLRQ�FROOHFWLYH��3DULV���38)������S��

3$/0(�-����������(OHFWURQLF�0DLO��$UWHFK�+RXVH�3XEOLVKHUV������S�

3(55(128'�3����������©�7UDYDLOOHU�HQ�pTXLSH�SpGDJRJLTXH��F
HVW�SDUWDJHU�VD�SDUW�GH�IROLH�ª��

&DKLHUV�3pGDJRJLTXHV��Q������SS���������

3(55(128'� 3�� �������� ©� 7UDYDLOOHU� HQ� pTXLSH� ª�� /
pGXFDWHXU�� Q����� SS�� ������� >(Q�

OLJQH@ � KWWS���ZZZ�DF�JUHQREOH�IU�VWLVPLHU�QXOOSDUW�GLYHUV�SHUUHQRX��KWP� �SDJH� FRQVXOWpH� OH�

����������

3(55(128'�3����������©�/D�WUDQVSRVLWLRQ�GLGDFWLTXH�j�SDUWLU�GH�SUDWLTXHV����GHV�VDYRLUV�DX[�

FRPSpWHQFHV�ª��5HYXH�GHV�VFLHQFHV�GH�O
pGXFDWLRQ��YRO��;;,9��Q����SS�����������

3(55,$8/7� -�� ������� ©� +LVWRULTXH� GX� FRQFHSW� GH� UpVHDX� ª�� � ,Q� �� 0�� )(55(52� �GLU���

&ROORTXH�O
pGXFDWLRQ�HW�VHV�UpVHDX[��SS���������

3(55,$8/7�-����������/D�ORJLTXH�GH�O
XVDJH��(VVDL�VXU�OHV�PDFKLQHV�j�FRPPXQLTXHU��3DULV���

)ODPPDULRQ������S��

328&+$,1�$95,/� &�� �������� ©� 'HV� HQVHLJQDQWV� GX� VHFRQG� GHJUp� HW� OHXUV� ³G\QDPLTXHV�

LGHQWLWDLUHV´ ª���(GXFDWLRQ�SHUPDQHQWH��������YRO�����Q������SS�����������

32876�/$-86�6���5,&+(�0$*1,(5�0����������/
pFROH�j�O
KHXUH�G
,QWHUQHW��/HV�HQMHX[�GX�

PXOWLPpGLD�GDQV�O
pGXFDWLRQ��3DULV���1DWKDQ������S��

328=$5'� *�� �������� ©� 7,&(�� HW� PDLQWHQDQW� "� ª� � 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ� HW� pGXFDWLRQ� � �� LQVWUXPHQWV�� GLVSRVLWLIV� HW� XVDJHV�� 3DULV�� 'pSDUWHPHQW�

7HFKQRORJLHV�1RXYHOOHV�HW�eGXFDWLRQ�GH�O
,153�����PDL������

35267�$�� ��������+LVWRLUH�GH� O
HQVHLJQHPHQW�HQ�)UDQFH�������������3DULV� ��$UPDQG�&ROLQ��

��� S��

385(1�&����������+LVWRLUH�GHV�PpWKRGRORJLHV�GH�O
HQVHLJQHPHQW�GHV�ODQJXHV��3DULV���1DWKDQ�

&/(�,QWHUQDWLRQDO��©�'LGDFWLTXH�GHV�ODQJXHV�pWUDQJqUHV ª�



���

385(1�&����������©�/LWWpUDWXUH�HW�REMHFWLIV�GDQV�O
HQVHLJQHPHQW�VFRODLUH�GHV�ODQJXHV�YLYDQWHV�

pWUDQJqUHV����HQMHX[�KLVWRULTXHV�ª��/HV�ODQJXHV�PRGHUQHV��Q����SS���������

5$)$(/,� 6��� /$526(� 5�-�� �������� ©� (OHFWURQLF� EXOOHWLQ� ERDUGV� DQG� ©� SXEOLF� JRRGV� ª�

H[SODQDWLRQV� RI� FROODERUDWLYH�PDVV�PHGLD ª�� &RPPXQLFDWLRQ� 5HVHDUFK�� ������ YRO�� ���� Q����

SS� ���������

5$)$(/,� 6��� 68':((.6� )�� �������� ©� 1HWZRUN� ,QWHUDFWLYLW\� ª�� -RXUQDO� RI� &RPSXWHU�

0HGLDWHG� &RPPXQLFDWLRQ�� PDUV� ������ YRO�� ��� Q���� >(Q� OLJQH@� ��

KWWS���ZZZ�DVFXVF�RUJ�MFPF�YRO��LVVXH��UDIDHOL�VXGZHHNV�KWPO��SDJH�FRQVXOWpH�OH����������

5$//(7�'�� �������� ©�$�SURSRV�GX� UDSSRUW�0DOLQYDXG�ª��'((6�� MXLQ�������Q�����SS������

�����

5(<1$8'� %�� �������� /HV� OLPLWHV� GH� OD� UDWLRQDOLWp�� 7RPH� �� � �� /HV� ILJXUHV� GX� FROOHFWLI��

&ROORTXH�GH�&HULV\��3DULV���/D�'pFRXYHUWH������S��

5+(,1*2/'�+����������/HV�FRPPXQDXWpV�YLUWXHOOHV��$GGLVRQ�:HVOH\�)UDQFH�

5,9$8'�-�/����������©�eGLWRULDO�ª��&DKLHUV�G
eFRQRPLH�HW�GH�*HVWLRQ��MXLQ�������Q�����>(Q�

OLJQH@� �� � KWWS���ZZZ�PXOWLPDQLD�FRP�DSHJ�HGLWRULDX[�(GLW�����KWP�� �SDJH� FRQVXOWpH� OH�

����������

52%(57�$���.(5$'(&�+���HW�DO� ��������©�)DLUH�IDFH�j�OD�SUREOpPDWLTXH�GHV�HQVHLJQHPHQWV�

G
pFRQRPLH�JHVWLRQ�ª���,Q���,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��&1('��,WLQpUDLUHV�SRXU�HQVHLJQHU�

O
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS���������

52-2�$����������©�3DUWLFLSDWLRQ�LQ�VFKRODUO\�HOHFWURQLF�IRUXPV�ª��3K��'��WKHVLV��8QLYHUVLW\�RI�

7RURQWR�� >(Q� OLJQH@� ��KWWS���ZZZ�GLJLWDOWHPSR�FRP�H�IRUXPV�WKLQGH[�KWPO� �SDJH�FRQVXOWpH� OH�

����������

52-2�$���5�*��5$*6'$/(� �������� ©�$�SURFHVV� SHUVSHFWLYH� RQ� SDUWLFLSDWLRQ� RQ� VFKRODUO\�

HOHFWURQLFV�IRUXPV�ª��6FLHQFH�&RPPXQLFDWLRQ��������YRO������Q����SS�����������

523(�)����������©�/HV�SURJUDPPHV�HW�OHV�FRQWHQXV�G
HQVHLJQHPHQW�ª��&DKLHU�)UDQoDLV��������

Q������SS��������
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5<(*(/�3����������©�(FULUH�XQ�VLWH�ª���&156�(16��&RPSUHQGUH�OHV�XVDJHV�G
,QWHUQHW��3DULV��

����GpFHPEUH������

6$&+27� 0�� �������� eOpPHQWV� GH� GLGDFWLTXH� JpQpUDOH�� 6WUDVERXUJ� �� &HQWUH� GH�

WpOpHQVHLJQHPHQW�GH�6WUDVERXUJ��8QLYHUVLWp�GHV�VFLHQFHV�KXPDLQHV��

6$&+27�0����������©�/D�QRWLRQ�GH�©�GLVFLSOLQH�VFRODLUH�©����pOpPHQWV�GH�FRQVWLWXWLRQ�ª���,Q���

3� &/(0(17��0��+(55�HW�3��%2<(5� �GLU��� /
LGHQWLWp�GH� O
pGXFDWLRQ�SK\VLTXH�VFRODLUH�DX�

;;qPH�VLqFOH����HQWUH�O
pFROH�HW�OH�VSRUW���&OHUPRQW�)HUUDQG���eGLWLRQV�$)5$36��SS�����������

6$&+27�0����������©�(VVDL�GH�W\SRORJLH�GHV�GLVFLSOLQHV�ª���&RPPXQLFDWLRQ�j�OD�%LHQQDOH�GH�

O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��3DULV�� /D�6RUERQQH�������DYULO������

6$&+27� 0�� �������� 8QH� GLVFLSOLQH� G
HQVHLJQHPHQW� � �� XQ� VLQJXOLHU� SOXULHO�� eWXGH� GH�

GpFRQVWUXFWLRQ�KLVWRULTXH��6KHUEURRNH���IDFXOWp�G
pGXFDWLRQ�����S��

6$,16$8/,(8�5����������/
LGHQWLWp�DX�WUDYDLO��3DULV���3UHVVHV�GH�OD�)RQGDWLRQ�1DWLRQDOH�GHV�

6FLHQFHV�3ROLWLTXHV���qPH�pGLWLRQ�������

6$/$h1� 2��� $80217� 6�� �������� ©� 8Q� VHUYHXU� GH� OLVWHV� DX� F°XU� G
XQ� JURXSZDUH ª��

1RYHPEUH� ������ >(Q� OLJQH@� �� KWWS���OLVWHV�FUX�IU�V\PSD�GRFXPHQWDWLRQ��V���QZN�KWP� �SDJH�

FRQVXOWpH�OH�����������

6(,%(/� $�� �������� ©� 2XYHUWXUH� GX� FROORTXH� ª�� � ,Q� �� '(55,(1� &�� %('(&$55$76� 3���

0251(� -�-�� �FRRUG��� eFROHV� HQ� UpVHDX[�� 7pOpPDWLTXH� HW� SpGDJRJLH� )UHLQHW�� � 5HQQHV� ��

8 0pGLD�(GLWLRQ��

6(16(9<�*����������©�6\VWqPHV�HW�UpVHDX[����HVVDL�GH�FODULILFDWLRQ�FRQFHSWXHOOH��OH�FDV�GHV�

SUDWLTXHV� HQVHLJQDQWHV� ª�� � -RXUQpH� G
pWXGHV� RUJDQLVpH� SDU� O
pTXLSH� GH� UHFKHUFKH� 6$3$7,&�

�6DYRLUV�SURIHVVLRQQHOV��$SSUHQWLVVDJHV�HW�7,&���©�'HV�UpVHDX[�DX[�FRPPXQDXWpV�pGXFDWLYHV��

��TXHOV�QRXYHDX[�VDYRLUV�SRXU�OHV�HQVHLJQDQWV�"�ª�8QLYHUVLWp�5HQQHV�������PDL������

6(3$5,�6���VDQV�GDWH���©�5HWRXU�DX[�VRXUFHV�����GX�F{Wp�GHV�VDYRLUV�VFLHQWLILTXHV�ª���,Q���,*(1�

pFRQRPLH� HW� JHVWLRQ�'/&��&1('��9R\DJH� DX� FHQWUH�GHV� HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�

HQ�/(*7��



���

6(586&/$7� )�� �������� 5DSSRUW� VXU� OHV� WHFKQLTXHV� GHV� DSSUHQWLVVDJHV� HVVHQWLHOV� SRXU� XQH�

ERQQH� LQVHUWLRQ�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��2IILFH�SDUOHPHQWDLUH�G
pYDOXDWLRQ�GHV�FKRL[�

VFLHQWLILTXHV�HW�WHFKQRORJLTXHV����MXLOOHW�������5DSSRUW�Q������

60,7+�0����������©�9RLFHV�IURP�WKH�:HOO����7KH�ORJLF�RI�WKH�YLUWXDO�FRPPRQV�ª��6RFLRORJ\�

8&/$�� >(Q� OLJQH@� �� KWWS���ZZZ�VVFQHW�XFOD�HGX�VRF�FVRF�SDSHUV�YRLFHV�9RLFHV�KWP� �SDJH

FRQVXOWpH�OH����������

60,7+�0���.2//2&.�3���pG�����������&RPPXQLWLHV�LQ�&\EHUVSDFH����SHUVSHFWLYHV�RQ�QHZ�

IRUPV�RI�VRFLDO�RUJDQL]DWLRQ��/RQGUHV���5RXWOHGJH������S��

7$5',)� 0��� /(66$5'� &�� �������� /H� WUDYDLO� HQVHLJQDQW� DX� TXRWLGLHQ�� ([SpULHQFH��

LQWHUDFWLRQV�KXPDLQHV�HW�GLOHPPHV�SURIHVVLRQQHOV��%UX[HOOHV���'H�%RHFN�8QLYHUVLWpV������S��

7(66,(5�*���2+$1$�'�� ��������©�$QDO\VH�G
XQ�pFKHF�GDQV�XQH�IRUPDWLRQ�j�GLVWDQFH� � �� OH�

IRUXP�GH�GLVFXVVLRQ�ª��5HYXH�GH�O
(3,��PDUV�������Q������SS���������

728512,6� -��� ',6&.(6 3�� �������� 3UDWLTXH� GH� O
pFKHORQQHPHQW� PXOWLGLPHQVLRQQHO�� 'H�

O
REVHUYDWLRQ�j�O
LQWHUSUpWDWLRQ��%UX[HOOHV���'H�%RHFN�8QLYHUVLWp������S��

75(*28É7�5�� �������� 'HV� S\UDPLGHV� GX� SRXYRLU� DX[� UpVHDX[� GH� VDYRLUV� � �� FRPPHQW� OHV�

QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� YRQW� DLGHU� OD� )UDQFH� j� HQWUHU� GDQV� OH� ;;,q� VLqFOH��

5DSSRUW�G
LQIRUPDWLRQ����PDUV�������Q������

75,%<�(����������©�(QWUH�ULJXHXU�HW�PHVXUH����UHPDUTXHV�FULWLTXHV�VXU�OH�UDSSRUW�0DOLQYDXG�ª��

'((6��MXLQ�������Q�����SS�����������

75,&27�$��� 1$1$5'� -�� �������� ©� 8Q� SRLQW� VXU� OD�PRGpOLVDWLRQ� GHV� WkFKHV� GH� UHFKHUFKH�

G
LQIRUPDWLRQV�GDQV�OH�GRPDLQH�GHV�K\SHUPpGLDV�ª���,Q���$��75,&27�HW�-�)��528(7��pG���/HV�

K\SHUPpGLDV��DSSURFKHV�FRJQLWLYHV�HW�HUJRQRPLTXHV���3DULV���+HUPqV��

75,&27� $��� 75,&27� 0�� �������� ©� 8Q� FDGUH IRUPHO� SRXU� LQWHUSUpWHU� OHV� OLHQV� HQWUH�

XWLOLVDELOLWp� HW� XWLOLWp� GHV� V\VWqPHV� G
LQIRUPDWLRQ� �HW� JpQpUDOLVDWLRQ� j� O
pYDOXDWLRQ� G
REMHWV�

ILQDOLVpV�� ª�� � 6L[LqPH� -RXUQpH� G
pWXGH� ©� 7UDLWHPHQW� FRJQLWLI� GHV� V\VWqPHV� G
LQIRUPDWLRQ�

FRPSOH[HV��8QLYHUVLWp�3DULV�9�����MXLQ������

81(6&2���������5DSSRUW�PRQGLDO�VXU�O
pGXFDWLRQ��/HV�HQVHLJQDQWV�HW�O
HQVHLJQHPHQW�GDQV�XQ�

PRQGH�HQ�PXWDWLRQ�



���

9$1� =$17(1�$�� �FRRUG��� �������� /D� VFRODULVDWLRQ� GDQV� OHV�PLOLHX[� © GLIILFLOHV ª�� 3DULV� ��

,153������S��

9(5*1,28;� $�� �������� ©� &RQVWLWXWLRQ� G
XQH� GLGDFWLTXH� ª�� � 0(157� HW� $FDGpPLH� GH�

5HQQHV�� 5HQRXYHOOHPHQW� GH� OD� GLGDFWLTXH� HW� GH� OD� SpGDJRJLH� HQ� eFRQRPLH�*HVWLRQ��

© 8QLYHUVLWp�G
pWp�ª��5HQQHV�������MXLOOHW������

9,7$/,6� $�� �GLU��� �������� 0pGLDV� HW� QRXYHOOHV� WHFKQRORJLHV�� SRXU� XQH� VRFLR�SROLWLTXH� GHV�

XVDJHV��5HQQHV���$SRJpH������S��

:(%(5�0����������eFRQRPLH�HW�VRFLpWp��7RPH��� � ��/HV�FDWpJRULHV�GH� OD�VRFLRORJLH��3DULV� ��

3ORQ��3RFNHW������S��

:(,66%(5*� -�/�� �������� ©� /
DXWHXU� GDQV� OH� PRXYHPHQW� GH� IOXLGLILFDWLRQ� UpFHSWLRQ�

SURGXFWLRQ ª���&156�(16��&RPSUHQGUH�OHV�XVDJHV�G
,QWHUQHW��3DULV������GpFHPEUH������

:(//0$1� %��� *8/,$� 0�� �������� ©� 9LUWXDO� FRPPXQLWLHV� DV� FRPPXQLWLHV� ª�� � ,Q� ��

0� 60,7+�HW�3��.2//2&.��pG���&RPPXQLWLHV�LQ�&\EHUVSDFH����SHUVSHFWLYHV�RQ�QHZ�IRUPV�

RI�VRFLDO�RUJDQL]DWLRQ��

:(1*(5�(� ��������&RPPXQLWLHV�RI�SUDFWLFH����OHDUQLQJ��PHDQLQJ�DQG�LGHQWLW\��&DPEULGJH���

&DPEULGJH�8QLYHUVLW\�3UHVV������S��

:2/721�'�� �������� ,QWHUQHW��HW�DSUqV�"�8QH� WKpRULH�FULWLTXH�GHV�QRXYHDX[�PpGLDV��3DULV� ��

&KDPSV�)ODPPDULRQ������S���qPH�pGLWLRQ���������

<281*�)�:����������©�0XOWLGLPHQVLRQDO�VFDOLQJ�ª���,Q���.RW]�-RKQVRQ��pG���(QF\FORSHGLD�RI�

6WDWLVWLFDO�6FLHQFHV��9RO�����

>(Q�OLJQH@����KWWS���IRUUHVW�SV\FK�XQF�HGX�WHDFKLQJ�S���D�PGV�PGV�KWPO��SDJH�FRQVXOWpH�OH�

����������



���



���

%,%/,2*5$3+,(�7+(0$7,48(
5HPDUTXH ��1RXV�DYRQV�FODVVp�OHV�UpIpUHQFHV�HQ�IRQFWLRQ�GHV�WKqPHV�SRXU�OHVTXHOV�HOOHV�RQW�pWp�XWLOLVpHV�HW�QRQ�
HQ�IRQFWLRQ�GX�WKqPH�SULQFLSDO�GH�O¶RXYUDJH�

,QWHUQHW�HW�O¶eGXFDWLRQ�1DWLRQDOH

%(5$5'�-�0���328=$5'�*����������7,&�� (YDOXDWLRQ�GHV�GLVSRVLWLIV�DFDGpPLTXHV��,*(1��

��������>(Q�OLJQH@���KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�DFWX���SDJH�FRQVXOWpH�OH�����������

'853$,5(� -�/�� �������� ,QWHUQHW� j� O
pFROH� HQ� )UDQFH�� JXLGH� G
XVDJHV� SpGDJRJLTXHV�� � �����

������qUH�pSRTXH��3DULV���&5'3�3RLWRX�&KDUHQWHV��&1'3������S��

*(5$5'� $�� �������� 5pVHDX[� HW� PXOWLPpGLD� GDQV� O
pGXFDWLRQ�� O
HQWUpH� GDQV� OD� VRFLpWp� GH�

O
LQIRUPDWLRQ�� 6pQDW�� ��� MXLQ� ������ >(Q� OLJQH@� ����

KWWS���ZZZ�VHQDW�IU�VHQDWHXUV�JHUDUGBDODLQ�PXOWLPHGBWRF�KWPO��SDJH�FRQVXOWpH�OH�����������

+$55$5,�0����������©�,QIRUPDWLTXH�HW�HQVHLJQHPHQW�pOpPHQWDLUH������������&RQWULEXWLRQ�

j� O
pWXGH� GHV� HQMHX[� HW� GHV� DFWHXUV� ª�� 7KqVH� GH� GRFWRUDW�� 8QLYHUVLWp� 3DULV� 9�� 'LVFLSOLQH� � ��

VFLHQFHV�GH�O
pGXFDWLRQ��'LUHFWHXU�GH�WKqVH����3URIHVVHXU�*HRUJH�/RXLV�%DURQ�

/$1*� -�� ��������5HIRQGHU� OD�SROLWLTXH�G
pODERUDWLRQ�GHV�SURJUDPPHV��'LVFRXUV�RIILFLHO�� ���

QRYHPEUH� ������ >(Q� OLJQH@� � �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GLVFRXUV������SURJPHQX�KWP�

�SDJH�FRQVXOWpH�OH���MXLQ�������

/$1*28É7�*����������6XIILW�LO�G
LQQRYHU�"�/
H[HPSOH�GHV�FROOqJHV��3DULV���38)������S��

/(&/$,5�0�/����������©�(GXFQHW��XQ�VLWH�PLQLVWpULHO�GpGLp�DX[�QRXYHOOHV�WHFKQRORJLHV�GDQV�

O
HQVHLJQHPHQW� ª�� � /D� FRPPXQLFDWLRQ� LQWHUDFWLYH� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�� 3DULV�� &1$0�� ������ RFWREUH� ������ >(Q� OLJQH@�

�KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU�VXSHULHXU�DUFHV�KWP���SDJH�FRQVXOWpH�OH��������������

/(*5$1'�/����������©�,QQRYDWLRQ��UHFKHUFKH�HW�SROLWLTXH�GDQV�OH�GRPDLQH�GH�O
pGXFDWLRQ�ª��

%XOOHWLQ�G
,QIRUPDWLRQ��&RQVHLO�GH�O
(XURSH��������Q����SS���������

32876�/$-86�6���5,&+(�0$*1,(5�0����������/
pFROH�j�O
KHXUH�G
,QWHUQHW��/HV�HQMHX[�GX�

PXOWLPpGLD�GDQV�O
pGXFDWLRQ��3DULV���1DWKDQ������S��

328=$5'� *�� �������� ©� 7,&(�� HW� PDLQWHQDQW� "� ª� � 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ� HW� pGXFDWLRQ� �� LQVWUXPHQWV�� GLVSRVLWLIV� HW� XVDJHV�� 3DULV�� 'pSDUWHPHQW�

7HFKQRORJLHV�1RXYHOOHV�HW�eGXFDWLRQ�GH�O
,153�����PDL������



���

6(586&/$7� )�� �������� 5DSSRUW� VXU� OHV� WHFKQLTXHV� GHV� DSSUHQWLVVDJHV� HVVHQWLHOV� SRXU� XQH�

ERQQH� LQVHUWLRQ�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ��2IILFH�SDUOHPHQWDLUH�G
pYDOXDWLRQ�GHV�FKRL[�

VFLHQWLILTXHV�HW�WHFKQRORJLTXHV����MXLOOHW�������5DSSRUW�Q������

75(*28É7�5�� �������� 'HV� S\UDPLGHV� GX� SRXYRLU� DX[� UpVHDX[� GH� VDYRLUV� � �� FRPPHQW� OHV�

QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� YRQW� DLGHU� OD� )UDQFH� j� HQWUHU� GDQV� OH� ;;,q� VLqFOH��

5DSSRUW�G
LQIRUPDWLRQ����PDUV�������Q������

/HV�HQVHLJQDQWV�HW�OHXU�PpWLHU

%$1&(/�'����������5DSSRUW�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�GHV�HQVHLJQDQWV�GH�O\FpH��

>(Q� OLJQH@� �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�UDSSRUW�EDQFHO�GHIDXOW�KWP� �SDJH� FRQVXOWpH� OH�

���������

%21$0,�0���*$5$17�0�� �GLU��� ��������6\VWqPHV� VFRODLUHV�HW�SLORWDJHV�GH� O
LQQRYDWLRQ� � ��

pPHUJHQFHV�HW�LPSODQWDWLRQ�GX�FKDQJHPHQW��%UX[HOOHV���'H�%RHFN������S��

&216(,/� 683e5,(85� '(� /
e'8&$7,21� �������� /D� FRQGLWLRQ� HQVHLJQDQWH�� 4XpEHF��

(GLWHXU�RIILFLHO�GX�4XpEHF��

'(528(7�-�/����������©�/D�SURIHVVLRQ�HQVHLJQDQWH�FRPPH�PRQWDJH�FRPSRVLWH�ª��eGXFDWLRQ�

SHUPDQHQWH��������Q�����SS���������

'858�%(//$7�0���$��9$1�=$17(1���������6RFLRORJLH�GH�O
pFROH��3DULV���$UPDQG�&ROLQ��

����S��

*$7+(5� 7+85/(5� 0�� �������� ©� ,QQRYDWLRQ� HW� FRRSpUDWLRQ� � �� OLHQV� HW� OLPLWHV� ª�� � ,Q� ��

0� %21$0,� HW� 0�� *$5$17� �GLU��� 6\VWqPHV� VFRODLUHV� HW� SLORWDJHV� GH� O
LQQRYDWLRQ� � ��

pPHUJHQFH�HW�LPSODQWDWLRQ�GX�FKDQJHPHQW���%UX[HOOHV���'H�%RHFN��SS�����������

*5(/(7� <��� 7,027(2� -�� �������� ©� 7\SRORJLHV� HW� WUDMHFWRLUHV� UpJLRQDOHV� HQ� PDWLqUH� GH�

IRUPDWLRQ�LQLWLDOH�ª�� �*pRJUDSKLH�GH�O
pFROH��©�/HV�DQQpHV�������QXPpUR�VSpFLDO�ª��'pFHPEUH�

������ >(Q� OLJQH@� � �� KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�GSG�JHR�VRPJHRVS�KWP� �SDJH� FRQVXOWpH� OH�

���������

+,56&++251�0����������/
qUH�GHV�HQVHLJQDQWV��3DULV��38)������S��

.(11('<�0����������©:RUNLQJ�NQRZOHGJHª��.QRZOHGJH����FUHDWLRQ��GLIIXVLRQ��XWLOL]DWLRQ��

������YRO�����Q����SS�����������



���

/$1*� 9�� �������� ©/D� SURIHVVLRQ� HQVHLJQDQWH� HQ� )UDQFH� �� SHUPDQHQFH� HW� pFODWHPHQWª��

(GXFDWLRQ� HW� IUDQFRSKRQLH�� SULQWHPSV� ������ YRO� ;;,;�� Q���� >(Q� OLJQH� �@�

ZZZ�DFHOI�FD�UHYXH�;;,;���DUWLFOHV����/DQJ�KWPO��SDJH�FRQVXOWpH�OH�����������

/257,(� '�&�� �������� 6FKRROWHDFKHU� �� $� VRFLRORJLFDO� 6WXG\�� &KLFDJR�� &KLFDJR� 8QLYHUVLW\�

3UHVV�

3(55(128'�3����������©�7UDYDLOOHU�HQ�pTXLSH�SpGDJRJLTXH��F
HVW�SDUWDJHU�VD�SDUW�GH�IROLH�ª��

&DKLHUV�3pGDJRJLTXHV��Q������SS���������

3(55(128'� 3�� �������� ©� 7UDYDLOOHU� HQ� pTXLSH� ª�� /
pGXFDWHXU�� Q����� SS�� ������� >(Q�

OLJQH@ � KWWS���ZZZ�DF�JUHQREOH�IU�VWLVPLHU�QXOOSDUW�GLYHUV�SHUUHQRX��KWP� �SDJH� FRQVXOWpH� OH�

����������

3(55(128'�3����������©�/D�WUDQVSRVLWLRQ�GLGDFWLTXH�j�SDUWLU�GH�SUDWLTXHV����GHV�VDYRLUV�DX[�

FRPSpWHQFHV�ª��5HYXH�GHV�VFLHQFHV�GH�O
pGXFDWLRQ��YRO��;;,9��Q����SS�����������

7$5',)� 0��� /(66$5'� &�� �������� /H� WUDYDLO� HQVHLJQDQW� DX� TXRWLGLHQ�� ([SpULHQFH��

LQWHUDFWLRQV�KXPDLQHV�HW�GLOHPPHV�SURIHVVLRQQHOV��%UX[HOOHV���'H�%RHFN�8QLYHUVLWpV������S��

81(6&2���������5DSSRUW�PRQGLDO�VXU�O
pGXFDWLRQ��/HV�HQVHLJQDQWV�HW�O
HQVHLJQHPHQW�GDQV�XQ�

PRQGH�HQ�PXWDWLRQ�

9$1� =$17(1�$�� �FRRUG��� �������� /D� VFRODULVDWLRQ� GDQV� OHV�PLOLHX[� © GLIILFLOHV ª�� 3DULV� ��

,153������S��

/D�QRWLRQ�GH�GLVFLSOLQH�VFRODLUH

$672/),�-�3���������/
pFROH�SRXU�DSSUHQGUH��3DULV���(6)������S��

%$,//$7� *�� �������� ©� $XWRXU� GHV� PRWV� ³GLGDFWLTXH�� GLVFLSOLQH� VFRODLUH�� SpGDJRJLH´� ª��

5HFKHUFKH�HW�IRUPDWLRQ��Q�����SS���������

%$1&(/�'�� �������� ©� &UpHU� XQH� QRXYHOOH� G\QDPLTXH� GH� OD� IRUPDWLRQ� GHV�PDvWUHV� ª�� � ,Q� ��

0(1�� /HV� LQVWLWXWV� XQLYHUVLWDLUHV� GH� IRUPDWLRQ� GHV�PDvWUHV� � 6pOHFWLRQ� GHV� WH[WHV� RIILFLHOV��

GRFXPHQW�G
LQIRUPDWLRQ��Q�����

%$521� *�/�� �������� /
LQIRUPDWLTXH� GLVFLSOLQH� VFRODLUH�� /H� FDV� GHV� O\FpHV�� 3DULV� �� 38)��

��� S��



���

%$521�*�/���%58,//$5'�(����������/
LQIRUPDWLTXH�HW�VHV�XVDJHUV�GDQV�O
pGXFDWLRQ��3DULV���

38)��/
pGXFDWHXU������S��

%$521�*�/���%58,//$5'�(���GLU�����������©�,QIRUPDWLTXH�HW�pGXFDWLRQ����UHJDUGV�FRJQLWLIV��

SpGDJRJLTXHV�HW�VRFLDX[�ª��'RFXPHQWV�HW�WUDYDX[�GH�UHFKHUFKH�HQ�pGXFDWLRQ��,153��Q������

%$521�*�/���+$55$5,�0���%58,//$5'�(�� �������� ©� eWXGLDQWV� HW� SUHVFULSWHXUV� IDFH� j�

O
LQIRUPDWLTXH�� SUHPLHUV� UpVXOWDWV� G
XQH� pWXGH� H[SORUDWRLUH� ª�� 'RFXPHQWV� HW� WUDYDX[� GH�

UHFKHUFKH�HQ�pGXFDWLRQ��,153��Q�����

%285',(8� 3��� 3$66(521� -�&�� �������� /HV� KpULWLHUV�� /HV� pWXGLDQWV� HW� OD� FXOWXUH�� 3DULV� ��

0LQXLW������S��

&+(59(/�$�� �������� ©/
KLVWRLUH� GHV� GLVFLSOLQHV� VFRODLUHV� �� 5pIOH[LRQV� VXU� XQ� GRPDLQH� GH�

UHFKHUFKHª��+LVWRLUH�GH�O
pGXFDWLRQ��������Q�����SS����������

&2/20%� -�� �������� ©,QWURGXFWLRQ� GX� FKDSLWUH� �ª�� � ,Q�� ,153�� /\FpHV�� O\FpHQV�� VDYRLUV��

pOpPHQWV�GH�UpIOH[LRQ��SS���������

'
+$,1$8/7� /�� �������� ©� 'H� OD� ³GLVFLSOLQH´� j� OD� IRUPDWLRQ� GH� O
LQGLYLGX� ª�� &DKLHUV�

SpGDJRJLTXHV��1RYHPEUH�������Q�������SS���������

'(9(/$<� 0�� �������� ©� 'LVFLSOLQH� HW� ³PDWULFH� GLVFLSOLQDLUH´ ª� �� &DKLHUV� SpGDJRJLTXHV��

1RYHPEUH�������Q������SS���������

'(9(/$<�0����������'H�O
DSSUHQWLVVDJH�j�O
HQVHLJQHPHQW��3RXU�XQH�pSLVWpPRORJLH�VFRODLUH��

3DULV���(6)������S�

'(9(/$<� 0�� �GLU��� �������� 6DYRLUV� VFRODLUHV� HW� GLGDFWLTXHV� GHV� GLVFLSOLQHV�� 8QH�

HQF\FORSpGLH�SRXU�DXMRXUG
KXL��3DULV���(6)������S��

'85.+(,0�(����������(GXFDWLRQ�HW�VRFLRORJLH��3DULV���38)������S��

'858�%(//$7�0���$��9$1�=$17(1���������6RFLRORJLH�GH�O
pFROH��3DULV��$UPDQG�&ROLQ��

����S��

)2548,1� -�&�� �������� eFROH� HW� FXOWXUH�� /H� SRLQW� GH� YXH� GHV� VRFLRORJXHV� EULWDQQLTXHV��

%UX[HOOHV���'H�%RHFN������S���qPH�WLUDJH������



���

)2548,1� -�&�� �������� ©-XVWLILFDWLRQ� GH� O
HQVHLJQHPHQW� HW� UHODWLYLVPH� FXOWXUHOª�� 5HYXH�

)UDQoDLVH�GH�3pGDJRJLH��RFWREUH�GpFHPEUH�������Q�����SS���������

*22'621� ,�)�� �������� ©%HFRPLQJ� DQ� DFDGDPLF� VXEMHFW� �� 3DWWHUQV� RI� H[SODQDWLRQ� DQG�

HYROXWLRQª��%ULWLVK�-RXUQDO�RI�6RFLRORJ\�RI�(GXFDWLRQ��������YRO�����Q����SS�����������

*22'621� ,�)�� �������� 6FKRRO� VXEMHFWV� DQG� FXUULFXOXP� FKDQJH�� 6WXGLHV� LQ� FXUULFXOXP�

KLVWRU\��/HZHV��7KH�)DOPHU�3UHVV��

/(21�$����������+LVWRLUH�GH�O
pGXFDWLRQ�WHFKQLTXH��3DULV���38)������S��

/(21�$����������,QWURGXFWLRQ�j�O
KLVWRLUH�GHV�IDLWV�pGXFDWLIV��3DULV���38)�

0$1(66(�'����������©�&H�TXH�O
RQ�HQVHLJQH�� OH�FDV�GX�IUDQoDLV�ª�� � ,Q� ��+2866$<(�-��/D�

SpGDJRJLH����XQH�HQF\FORSpGLH�SRXU�DXMRXUG
KXL���3DULV���(6)������S��

0$5(6&$�%����������©/HV�SURIHVVHXUV�GX�VHFRQG�GHJUp�SDUOHQW�GH�OHXU�GLVFLSOLQHª��'RVVLHUV�

G
eGXFDWLRQ�HW�)RUPDWLRQV��DYULO�������Q�����

0,1,67Ê5(� '(� /
e'8&$7,21� 1$7,21$/(� '(� /$� 5(&+(5&+(� (7� '(� /$�

7(&+12/2*,(���������©/HV�GpEXWV�GDQV�OH�PpWLHU�GHV�HQVHLJQDQWV�GX�VHFRQG�GHJUp��%LODQ�

GHV�VL[�SUHPLqUHV�DQQpHV�G
H[HUFLFHª��1RWH�G
LQIRUPDWLRQ��DYULO�������Q��������

0,1,67Ê5(� '(� /
e'8&$7,21� 1$7,21$/(� '(� /$� 5(&+(5&+(� (7� '(� /$�

7(&+12/2*,(� �������� ©/HV� HQVHLJQDQWV� GX� VHFRQG� GHJUp� GDQV� OHV� FROOqJHV� HW� O\FpHV�

SXEOLFV�HQ����������ª��1RWH�G
LQIRUPDWLRQ��GpFHPEUH ������Q��������

0,1,67Ê5(� '(� /
e'8&$7,21� 1$7,21$/(� '(� /$� 5(&+(5&+(� (7� '(� /$�

7(&+12/2*,(� �������� ©/HV� HQVHLJQDQWV� GX� VHFRQG� GHJUp� GDQV� OHV� FROOqJHV� HW� O\FpHV�

SXEOLFV�HQ����������ª��1RWH�G
LQIRUPDWLRQ��MXLQ�������Q��������

35267�$�� ��������+LVWRLUH� GH� O
HQVHLJQHPHQW� HQ�)UDQFH�� ����������� 3DULV��$UPDQG�&ROLQ��

����S��

385(1�&����������+LVWRLUH�GHV�PpWKRGRORJLHV�GH�O
HQVHLJQHPHQW�GHV�ODQJXHV��3DULV��1DWKDQ�

&/(�,QWHUQDWLRQDO��©�'LGDFWLTXH�GHV�ODQJXHV�pWUDQJqUHV ª�

385(1�&����������©/LWWpUDWXUH�HW�REMHFWLIV�GDQV�O
HQVHLJQHPHQW�VFRODLUH�GHV�ODQJXHV�YLYDQWHV�

pWUDQJqUHV���HQMHX[�KLVWRULTXHVª��/HV�ODQJXHV�PRGHUQHV��Q����SS���������



���

523(�)����������©�/HV�SURJUDPPHV�HW�OHV�FRQWHQXV�G
HQVHLJQHPHQW�ª��&DKLHU�)UDQoDLV��������

Q������SS���������

6$&+27� 0�� �������� eOpPHQWV� GH GLGDFWLTXH� JpQpUDOH�� 6WUDVERXUJ� �� &HQWUH� GH�

WpOpHQVHLJQHPHQW�GH�6WUDVERXUJ��8QLYHUVLWp�GHV�VFLHQFHV�KXPDLQHV��

6$&+27�0����������©�/D�QRWLRQ�GH�©�GLVFLSOLQH�VFRODLUH�©����pOpPHQWV�GH�FRQVWLWXWLRQ�ª���,Q���

3��&/(0(17��0��+(55�HW�3��%2<(5��GLU���/
LGHQWLWp�GH� O
pGXFDWLRQ�SK\VLTXH�VFRODLUH�DX�

;;qPH�VLqFOH����HQWUH�O
pFROH�HW�OH�VSRUW���&OHUPRQW�)HUUDQG���eGLWLRQV�$)5$36��SS�����������

6$&+27�0����������©�(VVDL�GH�W\SRORJLH�GHV�GLVFLSOLQHV�ª���&RPPXQLFDWLRQ�j�OD�%LHQQDOH�GH�

O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��3DULV�� /D�6RUERQQH�������DYULO������

6$&+27� 0�� �������� 8QH� GLVFLSOLQH� G
HQVHLJQHPHQW� � �� XQ� VLQJXOLHU� SOXULHO�� eWXGH� GH�

GpFRQVWUXFWLRQ�KLVWRULTXH��6KHUEURRNH���IDFXOWp�G
pGXFDWLRQ�����S��

/D�GLVFLSOLQH�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV

%$8'(/27�&��HW�DO� ��������©�/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�DX�O\FpH���OD�WURLVLqPH�

FXOWXUH�ª��'((6��GpFHPEUH�������Q������SS���������

%285',1�-����������5DSSRUW�VXU�O
HQVHLJQHPHQW�GH�O
pFRQRPLH�GDQV�OH�VHFRQG�GHJUp��

&$+,(56�3e'$*2*,48(6���������©(QVHLJQHU�O
pFRQRPLHª��Q������

&+$7(/� (�� �������� ©� ,QVHUWLRQ� LQVWLWXWLRQQHOOH� HW� HQMHX[� GLGDFWLTXHV� ª�� � ,Q� ��

3� &20%(0$/(��/HV� VFLHQFHV�pFRQRPLTXHV�HW� VRFLDOHV��ePHUJHQFH�HW�HQVHLJQHPHQW�G
XQH�

GLVFLSOLQH���3DULV���+DFKHWWH�eGXFDWLRQ��SS��������

&+$7(/�(�� HW� DO� �������� (QVHLJQHU� OHV VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� OH� SURMHW� HW� VRQ�

KLVWRLUH�� ,QWURGXFWLRQ� j� XQH� UpIOH[LRQ� GLGDFWLTXH�� ,153�� &ROOHFWLRQ� 5DSSRUWV� GH� UHFKHUFKH��

Q����

&2/(12� <�� �������� ©/HV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� RQW� WUHQWH� DQVª�� '((6�� MXLQ�

������Q������SS��������

&20%(0$/(�3����������/HV�VFLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��ePHUJHQFH�HW�HQVHLJQHPHQW�

G
XQH�GLVFLSOLQH��3DULV���+DFKHWWH������S��



���

&28'52<� 0��� 0$1&(/� &�� �������� ©� ,QWHUQHW� HW� 6(6� �� O
H[SpULHQFH� GH� O
DFDGpPLH� GH�

/\RQ ª��'((6��GpFHPEUH�������Q������

'$5*(17� &�� �������� ©� /
LGHQWLWp� GH� O
HQVHLJQHPHQW�� 5pIOH[LRQV� VXU� OHV� REMHFWLIV� HW� OHV�

FDUDFWqUHV� VSpFLILTXHV� G
XQH� ©� QRXYHOOH� ©� GLVFLSOLQH� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� ª�� � ,Q� ��

3� &20%(0$/(� �FRRUG��� /HV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV�� ePHUJHQFH� HW�

HQVHLJQHPHQW�G
XQH�GLVFLSOLQH��SS���������

'((6���������©�4XHVWLRQV�G
LGHQWLWp��/
DYHQLU�GH� OD�GLVFLSOLQH�ª��'((6��PDUV�������Q�������

�� S��

,*(1�6(6���������©�3RLQWV�GH�UHSqUH�VXU�O
HQVHLJQHPHQW�GHV�6(6� UHQWUpH�����������ª��>(Q�

OLJQH@� � �� KWWS���ZZZ�DF�JUHQREOH�IU�VHV�&RQWHQW�3UDWLTXH�LQVSHFWLRQ�UHSHUHV�KWP� � �SDJH�

FRQVXOWpH�OH�����������

0$*/,8/2� %�� �������� ©� /
HQVHLJQHPHQW� GHV� VFLHQFHV� pFRQRPLTXHV� HW� VRFLDOHV� HW�

O
LQIRUPDWLRQ� pFRQRPLTXH� HW� VRFLDOH� UpJLRQDOH� � �� REMHFWLIV�� EHVRLQV� HW� LPSRUWDQFH� GH� FHWWH�

LQLWLDWLRQ�ª��'((6��MXLQ�������Q�����SS�������

0$/,19$8'�(�� ��������5DSSRUW� GH�PLVVLRQ� VXU� O
HQVHLJQHPHQW�GH� O
pFRQRPLH��1RYHPEUH�

������

0$1&(/� &��� &28'52<� 0�� �������� ©� +LVWRLUH� G
XQ� VXFFqV� PRXYHPHQWp� � �� OD� OLVWH� GH�

GLIIXVLRQ� ,QWHU�(6� RX� OHV� pFKDQJHV� GH� PHVVDJHV� ,QWHUQHW� GDQV� OD� WULEX� GHV� SURIHVVHXUV� GH�

6(6 ª��'((6��'pFHPEUH�������Q������

5$//(7� '�� �������� ©� $� SURSRV� GX� UDSSRUW� 0DOLQYDXG� ª�� '((6�� MXLQ� ������ Q�����

SS� ���������

75,%<�(����������©�(QWUH�ULJXHXU�HW�PHVXUH����UHPDUTXHV�FULWLTXHV�VXU�OH�UDSSRUW�0DOLQYDXG�ª��

'((6��MXLQ�������Q�����SS�����������

/D�GLVFLSOLQH�WHFKQRORJLH�DX�FROOqJH

%(/+267(�%���*,63(57�+���+8/,1�1�� �GLU��� �������� /HV� VFLHQFHV�DX� O\FpH��XQ� VLqFOH�GH�

UpIRUPHV�GHV�PDWKpPDWLTXHV�HW�GH�OD�SK\VLTXH�HQ�)UDQFH�HW�j�O
pWUDQJHU��3DULV���9XLEHUW�,153��

��� S�



���

*$11$&�3����������©�/D�©�WHFKQR�ª��XQH�GLVFLSOLQH�TXL�VH�FKHUFKH�ª��&DKLHUV�3pGDJRJLTXHV��

QRYHPEUH�������Q������S�����

*,25'$1� $�� �������� ©� 3HQVHU� OD� WHFKQLTXH�� LO� \� D� XUJHQFH� ª�� &DKLHUV� 3pGDJRJLTXHV��

QRYHPEUH�������Q������SS���������

/(%($80(� -�� �����D��� ©� 8QH� GLVFLSOLQH� j� OD� UHFKHUFKH� G
HOOH�PrPH� � �� WUHQWH� DQV� GH�

WHFKQRORJLH� SRXU� OH� FROOqJH� ª�� 5HYXH� $67(5�� ©� (QVHLJQHPHQW� GH� OD� WHFKQRORJLH� ª�� ������

Q�����SS��������

/(%($80(� -�� �����E��� ©� &RQWUDLQWHV� HW� FRPSpWHQFHV� SRXU� HQVHLJQHU� OD� WHFKQRORJLH� ª��

&DKLHUV 3pGDJRJLTXHV��©�/D�WHFKQRORJLH�SRXU�WRXV�ª��1RYHPEUH�������Q������

/(%($80(� -�� �������� ©� 'HV� WUDYDX[� PDQXHOV� j� OD� WHFKQRORJLH� � �� UHFRQYHUVLRQ� HW�

UHFRQVWUXFWLRQ�G
LGHQWLWp�ª��5HFKHUFKH�HW�)RUPDWLRQ��������Q�����SS���������

/(%($80(� -�� �������� ©� 5HSqUHV� SRXU� XQH� KLVWRLUH� GH� OD� GLGDFWLTXH� GHV� HQVHLJQHPHQWV�

WHFKQRORJLTXHV�ª��$67(5��������Q�����SS��������

/(%($80(�-����������/
pGXFDWLRQ�WHFKQRORJLTXH��+LVWRLUHV�HW�PpWKRGHV��3DULV���(6)������S��

/(%($80(� -�� �VDQV� GDWH��� ©� /D� WHFKQRORJLH� GDQV� O
HQVHLJQHPHQW� REOLJDWRLUH� RX� OD�

FRQVWUXFWLRQ� G
XQH� GLVFLSOLQH� VFRODLUH� ª�� >(Q� OLJQH@� �� � KWWS���DUWHPPLV�XQLY�

PUV�IU�FROOHJHV�VNKROH��VNKROH����KWP��SDJH�FRQVXOWpH�OH�����������

/(%($80(� -��� 0$57,1$1'� -�/�� �FRRUG��� �������� (QVHLJQHU� OD� WHFKQRORJLH� DX� FROOqJH��

3DULV���+DFKHWWH eGXFDWLRQ������S��

/(%($80(�-���GLU�����������'LVFLSOLQH�VFRODLUH�HW�SULVH�HQ�FKDUJH�GH�O
KpWpURJpQpLWp��

3UDWLTXHV�HQVHLJQDQWHV�HQ�WHFKQRORJLH�DX�FROOqJH��*URXSH�GH�'LGDFWLTXH�GHV�6FLHQFHV�HW�GHV�

7HFKQLTXHV��*'67&�/,5(67���eFROH�1RUPDOH�6XSpULHXUH�GH�&DFKDQ��5DSSRUW�GH�UHFKHUFKH�

HQ�UpSRQVH�j�O
DSSHO�G
RIIUH�GX�&1&5(��������

>(Q�OLJQH@�����ZZZ�HQV�FDFKDQ�IU�UHFKHUFKH�OLUHVW�ILOHV�&1&5(�SGI��SDJH�FRQVXOWpH�OH�

���������

/(95$7� 5�� �������� 8Q� VLWH� SRXU� O
$((7� " $VVRFLDWLRQ� (XURSpHQQH� SRXU� O
eGXFDWLRQ�

7HFKQRORJLTXH� � $)'(7�� ���� UXH� GX�7HPSOH�� ������3DULV��'RFXPHQW� LQWHUQH�� ��QRYHPEUH�

������



���

0$57,1$1'� -�/� �������� ©� 5XGLPHQWV� G
pSLVWpPRORJLH� DSSOLTXpH� SRXU� XQH� GLVFLSOLQH�

QRXYHOOH� � �� OD� WHFKQRORJLH� ª�� � ,Q� �� 0�� '(9(/$<�� 6DYRLUV� VFRODLUHV� HW� GLGDFWLTXHV� GHV�

GLVFLSOLQHV��8QH�HQF\FORSpGLH�SRXU�DXMRXUG
KXL��SS�����������

0$57,1$1'� -�/� �����D��� ©� /D� ORJLTXH� GHV� QRXYHDX[� SURJUDPPHV� ª�� &DKLHUV�

3pGDJRJLTXHV��1RYHPEUH�������Q������SS���������

0$57,1$1'�-�/������E���©�8Q�PRPHQW�GX�GpYHORSSHPHQW�GH�O
HQVHLJQHPHQW�VFLHQWLILTXH�

HW WHFKQRORJLTXH� � �� OHV� GpEDWV� GH� OD� &RPPLVVLRQ� /DJDUULJXH� VXU� OD� WHFKQRORJLH� ª�� � ,Q� �� %��

%(/+267(��+��*,63(57�HW�1��+8/,1��GLU���/HV�VFLHQFHV�DX� O\FpH��XQ�VLqFOH�GH� UpIRUPHV�

GHV�PDWKpPDWLTXHV�HW�GH�OD�SK\VLTXH�HQ�)UDQFH�HW�j�O
pWUDQJHU�� 3DULV���,153��9XLEHUW��SS������

�����

/D�GLVFLSOLQH�pFRQRPLH�JHVWLRQ

$3(*���������©�&DKLHUV�pFRQRPLH�HW�JHVWLRQ�ª��0DUV�������Q�����

%28$5'�)���52%(57�$���VDQV�GDWH���©�/D�SODFH�FHQWUDOH�GH�O
DFWLRQ�DX�UHJDUG�GHV�SUDWLTXHV�

SURIHVVLRQQHOOHV�HW�VRFLDOHV�GH�UpIpUHQFH�HQ�HQWUHSULVH�ª���,Q���,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��

&1('��9R\DJH�DX�FHQWUH�GHV�HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS���������

'/&�� ,*(1� pFRQRPLH� HW� JHVWLRQ� �VDQV� GDWH��� ©� /D� GpPDUFKH� JpQpUDOH� G
LQYHVWLJDWLRQ�

VWUXFWXUDWLRQ� ª�� � ,Q��9R\DJH� DX� FHQWUH� GHV� HQVHLJQHPHQWV� G
pFRQRPLH�JHVWLRQ� HQ�/(*7�� SS��

���������

.(5$'(&�+���3$1$=2/�-�0��� HW�DO� �VDQV�GDWH���©�/
pFRQRPLH�JHVWLRQ�DX�FDUUHIRXU�GH� OD�

SURIHVVLRQQDOLWp�HW�GH�OD�FXOWXUH�ª�� � ,Q� ��,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��&1('��9R\DJH�DX�

FHQWUH�GHV�HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS�����������

5,9$8'�-�/����������©�eGLWRULDO�ª��&DKLHUV�G
eFRQRPLH�HW�GH�*HVWLRQ��MXLQ�������Q�����>(Q�

OLJQH@� �� � KWWS���ZZZ�PXOWLPDQLD�FRP�DSHJ�HGLWRULDX[�(GLW�����KWP�� �SDJH� FRQVXOWpH� OH�

����������

52%(57�$���.(5$'(&�+���HW�DO� ��������©�)DLUH�IDFH�j�OD�SUREOpPDWLTXH�GHV�HQVHLJQHPHQWV�

G
pFRQRPLH�JHVWLRQ�ª���,Q���,*(1�pFRQRPLH�HW�JHVWLRQ�'/&��&1('��,WLQpUDLUHV�SRXU�HQVHLJQHU�

O
pFRQRPLH�JHVWLRQ�HQ�/(*7��SS���������



���

6(3$5,�6���VDQV�GDWH���©�5HWRXU�DX[�VRXUFHV�����GX�F{Wp�GHV�VDYRLUV�VFLHQWLILTXHV�ª���,Q���,*(1�

pFRQRPLH� HW� JHVWLRQ�'/&��&1('��9R\DJH� DX� FHQWUH�GHV� HQVHLJQHPHQWV�G
pFRQRPLH�JHVWLRQ�

HQ�/(*7��

9(5*1,28;� $�� �������� ©� &RQVWLWXWLRQ� G
XQH� GLGDFWLTXH� ª�� � 0(157� HW� $FDGpPLH� GH�

5HQQHV�� 5HQRXYHOOHPHQW� GH� OD� GLGDFWLTXH� HW� GH� OD� SpGDJRJLH� HQ� eFRQRPLH�*HVWLRQ��

© 8QLYHUVLWp�G
pWp�ª��5HQQHV�������MXLOOHW������

/HV�UpVHDX[

%$.,6�+����������/HV�UpVHDX[�HW�OHXUV�HQMHX[�VRFLDX[��3DULV���38)������S��

%('(&$55$76�3���'(55,(1�&����������©�6
DXWR�IRUPHU��VH�FR�IRUPHU�ª���,Q���'(55,(1�

&��%('(&$55$76�3���0251(�-�-���FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�

)UHLQHW���5HQQHV���8�0pGLD�(GLWLRQ��

%('(&$55$76� 3�� '(55,(1� &��� 0251(� -�-�� �FRRUG��� �������� eFROHV� HQ� UpVHDX[� � ��

WpOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW��5HQQHV���8�0pGLD�(GLWLRQ������S��

&2//27�%����������©�'H�O
LPSRUWDQFH�GHV�PpGLDV�pOHFWURQLTXHV�GDQV�O
H[LVWHQFH�GH�V\VWqPHV�

pGXFDWLIV� YLYDQWV� � �� OHV� UpVHDX[� ª�� � ,Q� �� '(55,(1� &�� %('(&$55$76� 3��� 0251(� -�-��

�FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW��SS���������

'(*(11(�$���/(%($8;�0�2����������©�4XL�DLGH�TXL��SRXU�TXRL�"�ª�/
$QQpH�VRFLRORJLTXH��

������YRO������Q����

'(0$,//<� /�� �������� ©� &RQVWUXLUH� GHV� UpVHDX[� FRRSpUDWLIV� ª�� � ,Q� �� $�� 9$1� =(17(1�

�FRRUG���/D�VFRODULVDWLRQ�GDQV�OHV�PLOLHX[�³GLIILFLOHV´ ª ���3DULV���,153��SS�����������

'(55,(1�&�� ��������©�/H�UpVHDX� WpOpPDWLTXH�©�)UHLQHW�©� ��'\QDPLTXH�FRPPXQLFDWLRQQHOOH�

GH� FODVVHV� HW� LQQRYDWLRQ� ���������� ª�� 7KqVH� GH� GRFWRUDW��8QLYHUVLWp� GH�&DHQ��'LVFLSOLQH� � ��

/HWWUHV�HW 6FLHQFHV�+XPDLQHV��'LUHFWHXU�GH�WKqVH����3URIHVVHXU�-HDQ�*8*/,(/0,��

'838<� *�� �������� ©� 5pVHDX[� � SKLORVRSKLH� GH� O
RUJDQLVDWLRQ� ª�� � ,Q�� (QF\FORSpGLH�

8QLYHUVDOLV��

(7(9(� &��� +$66(1)25'(5� -��� /$0%(57�&+(6127� 2�� �������� ©� 'HV� HQVHLJQDQWV�

OHDGHUV�G
RSLQLRQ�"�ª��3HUVSHFWLYHV�GRFXPHQWDLUHV�HQ�pGXFDWLRQ��������Q�����
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)(55(52�0����������&ROORTXH�O
pGXFDWLRQ�HW�VHV�UpVHDX[� ����S��

)256(� 0��� /$1*/2,6� 6�� �������� ©� 5pVHDX[�� VWUXFWXUHV� HW� UDWLRQDOLWp� ª�� /
DQQpH�

VRFLRORJLTXH��������YRO������Q����SS���������

*8,+27� 3��� 9,16211($8� 5�� �������� ©� (IIHWV� VWUXFWXUDQWV� GH� O
XWLOLVDWLRQ� VFRODLUH� G
XQ�

UpVHDX� GH� FRPPXQLFDWLRQ� WpOpPDWLTXH� ª�� � ,Q� �� '(55,(1� &�� %('(&$55$76� 3���

0251( -�-���FRRUG���eFROHV�HQ�UpVHDX[��7pOpPDWLTXH�HW�SpGDJRJLH�)UHLQHW�

3(55,$8/7� -�� �������� ©� +LVWRULTXH� GX� FRQFHSW� GH� UpVHDX� ª�� � ,Q� �� 0�� )(55(52� �GLU���

&ROORTXH�O
pGXFDWLRQ�HW�VHV�UpVHDX[��SS���������

6(,%(/� $�� �������� ©� 2XYHUWXUH� GX� FROORTXH� ª�� � ,Q� �� '(55,(1� &�� %('(&$55$76� 3���

0251(� -�-�� �FRRUG��� eFROHV� HQ� UpVHDX[�� 7pOpPDWLTXH� HW� SpGDJRJLH� )UHLQHW�� � 5HQQHV� �

8 0pGLD�(GLWLRQ��

6(16(9<�*����������©�6\VWqPHV�HW�UpVHDX[����HVVDL�GH�FODULILFDWLRQ�FRQFHSWXHOOH��OH�FDV�GHV�

SUDWLTXHV� HQVHLJQDQWHV� ª�� � -RXUQpH� G
pWXGHV� RUJDQLVpH� SDU� O
pTXLSH� GH� UHFKHUFKH� 6$3$7,&�

�6DYRLUV�SURIHVVLRQQHOV��$SSUHQWLVVDJHV�HW�7,&���©�'HV�UpVHDX[�DX[�FRPPXQDXWpV�pGXFDWLYHV��

��TXHOV�QRXYHDX[�VDYRLUV�SRXU�OHV�HQVHLJQDQWV�"�ª�8QLYHUVLWp�5HQQHV�������PDL������

/D�VRFLRORJLH�GH�OD�WUDGXFWLRQ

&$//21�0����������©�eOpPHQWV�SRXU�XQH�VRFLRORJLH�GH�OD�WUDGXFWLRQ��/D�GRPHVWLFDWLRQ�GHV�

FRTXLOOHV� 6DLQW�-DFTXHV� HW� GHV� PDULQV�SrFKHXUV� GDQV� OD� EDLH� GH� 6DLQW�%ULHXF� ª�� $QQpH�

VRFLRORJLTXH��������YRO��;;;9,��SS�����������

&$//21�0����������/D�6FLHQFH�HW�VHV�UpVHDX[��*HQqVH�HW�FLUFXODWLRQ�GHV�IDLWV�VFLHQWLILTXHV��

3DULV���/D�'pFRXYHUWH��&RQVHLO�GH�O
(XURSH��81(6&2������S��

&$//21�0���/$:�-�� ��������©�/
LUUXSWLRQ�GHV�QRQ�KXPDLQV�GDQV� OHV�VFLHQFHV�KXPDLQHV� � ��

TXHOTXHV�OHoRQV�WLUpHV�GH�OD�VRFLRORJLH�GHV�VFLHQFHV�HW�GHV�WHFKQLTXHV�ª���,Q���%��5(<1$8'�

�GLU��� /HV� OLPLWHV� GH� OD� UDWLRQDOLWp�� 7RPH� �� � �� /HV� ILJXUHV� GX� FROOHFWLI�� &ROORTXH� GH�&HULV\���

3DULV���/D�'pFRXYHUWH��SS����������

&$//21�0��HW�DO� ��������5pVHDX�HW�FRRUGLQDWLRQ��3DULV���(FRQRPLFD������S��

(<0$5'�'89(51$<�)�� ��������©�/HV�FRPSpWHQFHV�GHV�DFWHXUV�GDQV� OHV�UpVHDX[�ª�� � ,Q� ��

0� &$//21�HW DO� 5pVHDX�HW�FRRUGLQDWLRQ��SS�����������
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/$7285�%����������/HV�0LFUREHV����JXHUUH�HW�SDL[��3DULV���0pWDLOLp��FROO��©�3DQGRUH�ª��

/$7285�%����������&HV�UpVHDX[�TXH�OD�UDLVRQ�LJQRUH��3DULV���/
+DUPDWWDQ�

5(<1$8'� %�� �������� /HV� OLPLWHV� GH� OD� UDWLRQDOLWp�� 7RPH� �� � �� /HV� ILJXUHV� GX� FROOHFWLI��

&ROORTXH�GH�&HULV\��3DULV���/D�'pFRXYHUWH������S��

/¶,GHQWLWp�

$8'5$1� -�� �������� ©� ,PSRUWDQFH� G
XQ� VLWH� ZHE� VXU� OD� FRQVWUXFWLRQ� G
XQH� LGHQWLWp�

LQVWLWXWLRQQHOOH� j� O
pFROH� SULPDLUH� ª�� � &RQJUqV� LQWHUQDWLRQDO� GH� O
$(&6(�� ©� $FWXDOLWp� GH� OD�

UHFKHUFKH� HQ pGXFDWLRQ� HW� IRUPDWLRQ� ª�� 8QLYHUVLWp� 9LFWRU� 6pJDOHQ�� %RUGHDX[� ,,�� ������ MXLQ�

������

>(Q� OLJQH@� � �� KWWS���ZZZ�HGXFDL[�FRP�HQVHLJQDQWV�DXGUDQ�FRPPXQLFDWLRQV�DXGUDQBY��3')�

�SDJH�FRQVXOWpH�OH�����������

%(5*(5�3���/8&.0$11�7�� ��������/D�FRQVWUXFWLRQ�VRFLDOH�GH�OD�UpDOLWp��3DULV� ��0DVVRQ��

$UPDQG�&ROLQ������S����������

'8%$5�&�� ��������/D� VRFLDOLVDWLRQ��&RQVWUXFWLRQ�GHV� LGHQWLWpV� VRFLDOHV�HW�SURIHVVLRQQHOOHV��

3DULV ��$UPDQG�&ROLQ������S��

/$7=.2�727+� *�� �������� ©� $� OD� UHQFRQWUH� GHV� WULEXV� ,5&� ª�� >(Q�

OLJQH@ � KWWS���ZZZ�POLQN�QHW�aJOW�WULELUF����SDJH�FRQVXOWpH�OH����������

328&+$,1�$95,/� &�� �������� ©� 'HV� HQVHLJQDQWV� GX� VHFRQG� GHJUp� HW� OHXUV� ³G\QDPLTXHV�

LGHQWLWDLUHV´ ª���(GXFDWLRQ�SHUPDQHQWH��������YRO�����Q������SS�����������

5+(,1*2/'�+����������/HV�FRPPXQDXWpV�YLUWXHOOHV��$GGLVRQ�:HVOH\�)UDQFH�

6$,16$8/,(8�5����������/
LGHQWLWp�DX�WUDYDLO��3DULV���3UHVVHV�GH�OD�)RQGDWLRQ�1DWLRQDOH�GHV�

6FLHQFHV�3ROLWLTXHV���qPH�pGLWLRQ�������

60,7+�0���.2//2&.�3���pG�����������&RPPXQLWLHV�LQ�&\EHUVSDFH����SHUVSHFWLYHV�RQ�QHZ�

IRUPV�RI�VRFLDO�RUJDQL]DWLRQ��/RQGUHV���5RXWOHGJH������S��

:(//0$1� %��� *8/,$� 0�� �������� ©� 9LUWXDO� FRPPXQLWLHV� DV� FRPPXQLWLHV� ª�� � ,Q� ��

0� 60,7+�HW�3��.2//2&.��pG���&RPPXQLWLHV�LQ�&\EHUVSDFH����SHUVSHFWLYHV�RQ�QHZ�IRUPV�

RI�VRFLDO�RUJDQL]DWLRQ��
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:(1*(5�(����������&RPPXQLWLHV�RI�SUDFWLFH����OHDUQLQJ��PHDQLQJ�DQG�LGHQWLW\��&DPEULGJH���

&DPEULGJH�8QLYHUVLW\�3UHVV������S��

/¶DFWLRQ�FROOHFWLYH�HW�OD�UDWLRQDOLWp

%,51%$80�3���/(&$�-�� �GLU��� ��������6XU� O
LQGLYLGXDOLVPH��7KpRULHV�HW�PpWKRGHV��3DULV ��

3UHVVHV�GH�OD�)RQGDWLRQ�1DWLRQDOH�GHV�6FLHQFHV�3ROLWLTXHV���qUH�pGLWLRQ�����������S��

%2'(� ,�� �������� ©� /H� GLIILFLOH� DOWUXLVPH� GHV� JURXSHV� G
LQWpUrW� ª�� 5HYXH� IUDQoDLVH� GH�

VRFLRORJLH��DYULO�MXLQ�������YRO��;;;9,,,��Q����SS�����������

&+$=(/�)����������©�,QGLYLGXDOLVPH��PRELOLVDWLRQ�HW�DFWLRQ�FROOHFWLYH�ª���,Q���%,51%$80�

3��HW�/(&$�-���GLU���6XU�O
LQGLYLGXDOLVPH��7KpRULHV�HW�PpWKRGHV��SS�����������

)256(� 0��� /$1*/2,6� 6�� �������� ©� 5pVHDX[�� VWUXFWXUHV� HW� UDWLRQDOLWp� ª�� /
DQQpH�

VRFLRORJLTXH��������YRO������Q����SS���������

+,56&+0$1�$����������'pIHFWLRQ�HW�SULVH�GH�SDUROH��7KpRULH�HW�DSSOLFDWLRQV��3DULV���)D\DUG��

����S��

.2//2&.� 3��� 60,7+� 0�� �������� ©� 0DQDJLQJ� WKH� YLUWXDO� FRPPRQV� � �� FRRSHUDWLRQ� DQG�

FRQIOLFW� LQ� FRPSXWHU� FRPPXQLWLHV� ª� &RPSXWHU�0HGLDWHG� &RPPXQLFDWLRQ� � �� /LQJXLVWLF� ��

VRFLDO�� DQG� &URVV�FXOWXUDO� 3HUVSHFWLYHV�� $PVWHUGDP�� ������ SS�� ��������� >(Q� OLJQH� � �� @�

ZZZ�VVFQHW�XFOD�HGX�VRF�IDFXOW\�NROORFN�SDSHUV�YFRPPRQV�KWP �SDJH�FRQVXOWpH�OH����������

.2//2&.�3�� �������� ©�7KH� HFRQRPLHV� RI� RQOLQH� FRRSHUDWLRQ� � ��*LIWV� DQG�SXEOLF�JRRGV� LQ�

&\EHUVSDFH� ª�� � ,Q� �� 0�� 60,7+� HW� 3�� .2//2&.� �pG��� &RPPXQLWLHV� LQ� &\EHUVSDFH� � ��

SHUVSHFWLYHV�RQ�QHZ�IRUPV�RI�VRFLDO�RUJDQL]DWLRQ��SS����������

/$)266(� $�� �������� ©� 2XYHUWXUH� GX� FROORTXH� ª�� � ,Q� �� 0�� )(55(52� �GLU��� &ROORTXH�

O
pGXFDWLRQ�HW�VHV�UpVHDX[��

0$11� 3�� �������� /
DFWLRQ� FROOHFWLYH�� 0RELOLVDWLRQ� HW� RUJDQLVDWLRQ� GHV� PLQRULWpV� DFWLYH��

3DULV ��$UPDQG�&ROLQ��&ROOHFWLRQ�8��6pULH�©�6RFLRORJLH�ª������S��

0$866�0����������©�(VVDL�VXU�OH�GRQ�ª���,Q�6RFLRORJLH�HW�DQWKURSRORJLH��

2/621�0����������/D�ORJLTXH�GH�O
DFWLRQ�FROOHFWLYH��3DULV���38)������S��
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5$)$(/,� 6��� /$526(� 5�-�� �������� ©� (OHFWURQLF� EXOOHWLQ ERDUGV DQG� ©� SXEOLF� JRRGV� ª�

H[SODQDWLRQV� RI� FROODERUDWLYH�PDVV�PHGLD� ª�� &RPPXQLFDWLRQ� 5HVHDUFK�� ������ YRO�� ���� Q����

SS� ���������

:(%(5�0����������eFRQRPLH�HW�VRFLpWp��7RPH��� � ��/HV�FDWpJRULHV�GH� OD�VRFLRORJLH��3DULV� ��

3ORQ��3RFNHW������S��

/D�FRPPXQLFDWLRQ�

$1'(5621�-�$����������© ([DPHQ�GH�TXHOTXHV�FRQFHSWV�pFODLUDQW�OD�SRVLWLRQ�GH�O
pGXFDWHXU�

DX[�PpGLDV�ª���,Q����-�3�*2/$<��pG���5HQFRQWUH�GH�OD�UHFKHUFKH�HW�GH�O
pGXFDWLRQ��/DXVDQQH��

������MXLQ�������SS��������

%5(721�3���3528/;�6����������/
H[SORVLRQ�GH�OD�FRPPXQLFDWLRQ��3DULV� ��/D�'pFRXYHUWH��

��� S��

&+$0%$7�3�� �GLU��� �������� &RPPXQLFDWLRQ� HW� OLHQ� VRFLDO� 3DULV� �� (GLWLRQV�'HVFDUWHV�&LWp�

GHV�6FLHQFHV�HW�GH�O
,QGXVWULH������S��

&/287,(5�-����������/D�FRPPXQLFDWLRQ�DXGLR�VFULSWXHOOH�YLVXHOOH�j� O
KHXUH�GHV�VHOI�PpGLD��

0RQWUpDO���3UHVVHV�8QLYHUVLWDLUHV�GH�0RQWUpDO������S��

/(� &2$',&� <�)�� �������� 8VDJHV� HW� XVDJHUV� GH� O
LQIRUPDWLRQ�� 3DULV� �� 1DWKDQ� 8QLYHUVLWp��

��� S��

0$//(,1�3���72866$,17�<����������©�/
LQWpJUDWLRQ�VRFLDOH�GHV�WHFKQRORJLHV�G
LQIRUPDWLRQ�

HW�GH�FRPPXQLFDWLRQ����XQH�VRFLRORJLH�GHV�XVDJHV�ª��7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�VRFLpWp��

������YRO�����Q����SS�����������

02/(6� $��� 9$//$1&,(1� %�� �������� &RPPXQLFDWLRQV� HW� ODQJDJHV �� *DXWKLHU�9LOODUV��

��� S��

02/(6�$����������/
LPDJH�FRPPXQLFDWLRQ�IRQFWLRQQHOOH��3DULV���&DVWHUPDQ����� S��

3(55,$8/7�-����������/D�ORJLTXH�GH�O
XVDJH��(VVDL�VXU�OHV�PDFKLQHV�j�FRPPXQLTXHU��3DULV���

)ODPPDULRQ������S��

9,7$/,6� $�� �GLU��� �������� 0pGLDV� HW� QRXYHOOHV� WHFKQRORJLHV�� SRXU� XQH� VRFLR�SROLWLTXH� GHV�

XVDJHV��5HQQHV���$SRJpH������S��
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/D�FRPPXQLFDWLRQ�pOHFWURQLTXH�

$1'(5621�7���.$18.$�+����������©�2Q�OLQH�IRUXPV���QHZ�SODWIRUPV�IRU�SURIHVVLRQQDO�

GHYHORSPHQW�DQG�JURXS�FROODERUDWLRQ�ª��-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��

GpFHPEUH�������YRO�����Q����

>(Q�OLJQH@����KWWS���ZZZ�DVFXVF�RUJ�MFPF�YRO��LVVXH��DQGHUVRQ�KWPO �SDJH�FRQVXOWpH�OH�

���������

$8'5$1� -�� �������� ©� /HV� RXWLOV� WHFKQRORJLTXHV� GH� FRPPXQLFDWLRQ�� FDWDO\VHXUV� RX�

UpYpODWHXUV� GDQV� OD� IRUPDWLRQ� "�/H� FDV� G
XQH� OLVWH� GH� GLIIXVLRQ� SURIHVVLRQQHOOH� ª�� �&ROORTXH�

$'0((�(8523(��$L[�HQ�3URYHQFH��������MDQYLHU������

$80217� 6�� �������� ©� 0HVVDJHULH� HW� OLVWHV� GH� GLIIXVLRQ� ª�� � ,Q� �� &156�� /
,QWHUQHW�

SURIHVVLRQQHO�� WpPRLJQDJHV�� H[SpULHQFHV� FRQVHLOV� SUDWLTXHV�GH� OD� FRPPXQDXWp� HQVHLJQHPHQW�

HW�UHFKHUFKH���0HXGRQ��3DULV���&156�(GLWLRQV������S��

$80217�6��� 6$/$h1�2�� �������� ©�8Q� VHUYHXU�GH� OLVWHV� DX� F°XU�GX�JURXSH�GH� WUDYDLO� ª���

&RPLWp�5pVHDX[�8QLYHUVLWp��5HQFRQWUHV�*URXSZDUH��5HQQHV��������QRYHPEUH������

%($8'2,1�9���9(/.296.$�-����������©�&RQVWLWXWLRQ�G
XQ�HVSDFH�GH�FRPPXQLFDWLRQ�VXU�

,QWHUQHW� �)RUXPV�� SDJHV� SHUVRQQHOOHV�� FRXUULHU� pOHFWURQLTXH�«�� ª�� 5pVHDX[�� Q����� SS�� ����

�����

%(16$8'(�$�� �������� ©� 6XSHUYLVLRQ� GHV� IOX[� G
pFKDQJHV� G
LQIRUPDWLRQV� GDQV� OHV� IRUXPV�

pOHFWURQLTXHV�ª���,Q��&RPPXQLFDWLRQ� VRFLpWp�HW�,QWHUQHW���3DULV���/
+DUPDWWDQ��SS����������

%(7+8<6� $��� %285,6628� $�� �������� ©� /D� PHVVDJHULH� pOHFWURQLTXH�� XQ� HQMHX� SRXU� OHV�

HQVHLJQDQWV� ª�� � ,Q� �� 'LUHFWLRQ� GH� OD� WHFKQRORJLH� &1'3� � ',(�� %XUHDX� '7� %��� 0(157��

'RVVLHUV�GH�O
LQJpQLHULH�pGXFDWLYH��©�,QWHUQHW�DX�TXRWLGLHQ����FRPPXQLTXHU�ª��

%(=,$7�-����������©�eWXGH�SURVSHFWLYH�GHV�VLWHV�UHVVRXUFHV�VXU�O
,QWHUQHW�SRXU�OHV�HQVHLJQDQWV�

GH� O
pFROH� SULPDLUH�� 1DLVVDQFH� G
XQ� V\VWqPH� FXOWXUHO�� ª� 3HUVSHFWLYHV� GRFXPHQWDLUHV� HQ�

pGXFDWLRQ��j�SDUDvWUH��Q�����

%28,//$17�2����������0HVVDJHULHV�pOHFWURQLTXHV��3DULV���(\UROOHV������S��
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&+$1'/(5�'�� �������� ©� 3HUVRQQDO� KRPH� 3DJHV� DQG� WKH� FRQVWUXFWLRQ� RI� LGHQWLWLHV� RQ� WKH�

:HE� ª�� >(Q� OLJQH@� �� KWWS���ZZZ�DEHU�DF�XN�PHGLD�'RFXPHQWV�VKRUW�ZHELGHQW�KWPO� �SDJH�

FRQVXOWpH�OH�����������

&2+(1� 5�� �������� 8QH� PXWDWLRQ� GDQV� O
pGXFDWLRQ�� OD� FRPPXQLFDWLRQ� WpOpPDWLTXH�

LQWHUQDWLRQDOH��3DULV���5HW]������S��

&211(5� 3�:�� �������� ©� 1HWZRUNLQJ� LQ� WKH� +XPDQLWLHV� �� /HVVRQV� IURP� $16$;1(7� ª��

&RPSXWHUV�DQG�WKH�+XPDQLWLHV��������Q�����SS����������

&2112/<� 7��� 7+251� %�.�� �������� ©� 'LVFUHWLRQDU\� GDWDEDVHV� � �� 7KHRU\�� GDWD�� DQG�

LPSOLFDWLRQV ª�� � ,Q� �� -�� )XON� HW� &�� 6WHLQILHOG� �pG��� 2UJDQL]DWLRQV� DQG� FRPPXQLFDWLRQ�

WHFKQRORJ\���1HZVEXU\�3DUN��&$���6DJH�3XEOLFDWLRQV��

&28'52<� 0��� 0$1&(/� &�� �������� ©� ,QWHUQHW� HW� 6(6� �� O
H[SpULHQFH� GH� O
DFDGpPLH� GH�

/\RQ ª��'((6��GpFHPEUH�������Q������

',$=�-��� -$55$8'�)�� ��������©�/HV� OLVWHV�GH�GLIIXVLRQ� � ��PHVVDJHULHV�SRLQW�PXOWLSRLQWV�ª���
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���GH�TXHOOH�DFDGpPLH�GpSHQG�OH�VLWH�>6(6��WHFKQRORJLH@�GRQW�YRXV�YRXV�RFFXSH]�"

���4XHOOH�HVW�O
DQQpH�GH�FUpDWLRQ�GH�FH�VLWH�VXU�OH�VHUYHXU�DFDGpPLTXH�"

���4XL�HQ�D�HX�O
LQLWLDWLYH�"
����� O
,35�
����� XQH�pTXLSH�G
HQVHLJQDQWV�
����� DXWUH��SUpFLVH]�

���H[LVWDLW�LO�DXSDUDYDQW�XQ�VHUYLFH�WpOpPDWLTXH�SRXU�OD�GLVFLSOLQH�"
����� RXL
����� QRQ

���TXL�D�OH�GURLW�GH�WpOpFKDUJHU�OHV�SDJHV�VXU�OH�VHUYHXU�"
����� O
DGPLQLVWUDWHXU
����� O
pTXLSH�G
DQLPDWLRQ
����� XQ�LQWHUPpGLDLUH��FRQVHLOOHU�7,&(��HWF��

���TXL�D�OD�UHVSRQVDELOLWp�pGLWRULDOH�GX�VLWH�"
����� O
LQVSHFWLRQ
����� O
DGPLQLVWUDWHXU
����� O
pTXLSH�G
DQLPDWLRQ

��� FRPELHQ� GH� SHUVRQQHV� FRPSRVHQW� O
pTXLSH�:HE� GX� VLWH� >6(6�� WHFKQRORJLH@�� DYHF�
TXHO�U{OH�"

��� FHWWH� pTXLSH� D�W�HOOH� pWp� IRUJpH� SRXU� OD� FLUFRQVWDQFH� RX� pPDQH�W�HOOH� GH� JURXSHV�
H[LVWDQW�DYDQW�OH�VLWH�"��JURXSHV�GH�VHFWHXU��GH�UHFKHUFKH��GH�UpIOH[LRQ��HWF��

���FHV�SHUVRQQHV�VRQW�HOOHV�UpPXQpUpHV��VL�RXL�FRPPHQW�"��+6(��+6$��GpFKDUJH�HWF��

���TXHOV�VRQW�OHV�SURMHWV�HQ�WHUPHV�G
pYROXWLRQ�SRXU�YRWUH�VLWH�"

���� VL� YRXV� VRXKDLWH]� PH� GRQQHU� GHV� SUpFLVLRQV� VXU� YRWUH� VLWH� RX� WRXW� DXWUH�
FRPPHQWDLUH�����LOV�VHURQW�OHV�ELHQYHQXV�
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7DEOHDX���DQQpH�GH�FUpDWLRQ�"

DQQpH 1E��FLW�
���� �
���� �
���� �
���� �
���� �
���� �
���� �
727$/�&,7� ��

7DEOHDX ��LQLWLDWLYH "
LQLWLDWLYH 1E��FLW� )UpT�
LSU � ������
pTXLSH�G
HQVHLJQDQWV � ������
DXWUH � ������
727$/�&,7� �� ����

7DEOHDX���VHUYLFH�WpOpPDWLTXH�"

PLQLWHO 1E��FLW� )UpT�
RXL � ������
QRQ �� ������
727$/�&,7� �� ����

7DEOHDX���GURLW�GH�WpOpFKDUJHU�"
WpOpFKDUJHU 1E��FLW� )UpT�
DGPLQLVWUDWHXU �� ������
pTXLSH � �����
LQWHUPpGLDLUH � �����
DXWUH � �����
727$/�&,7� �� ����

7DEOHDX���UHVSRQVDELOLWp�pGLWRULDOH�"
UHVSRQVDELOLWp 1E��FLW� )UpT�
LQVSHFWLRQ �� ������
DGPLQLVWUDWHXU � ������
pTXLSH � ������
DXWUH � �����
727$/�&,7� �� ����

/LVWH�VWUXFWXUpH ��&RPELHQ�GH�SHUVRQQHV�FRPSRVHQW�O¶pTXLSH "

�� ��UHVSRQVDEOH�����RX���SHUVRQQHV�TXL�IRXUQLVVHQW�GHV�SDJHV
�� �
�� ���
�� �
�� �
�� �
�� ��j���XQ�ZHEPHVWUH���XQ�UHVSRQVDEOH�DFDGpPLTXH�7,&(��'(V�FROOqJXHV�TXL�HQ�
SOXV�GHV�GHX[�DXWUHV�DSSRUWHQW�GHV�LQIRUPDWLRQV��GHV�DUWLFOHV��HWF�
�� �
�� ��PDLV���GDQV�OHV�IDLWV��LQFLWDWLRQ�SRXU�OHV�pFKDQJHV�HW�PLVH�HQ�OLJQH
��� �����FRQWULEXWHXUV�UpJXOLHUV����FRQWULEXWLRQV�SRQFWXHOOHV�H[WpULHXUHV�j�O
pTXLSH
��� ������RX���DX�GpSDUW��PDLV�PDLQWHQDQW���
��� ��SHUVRQQHV�����DGPLQLVWUDWHXU�HW���DQLPDWHXUV
��� ��VHXOH
��� XQH�VHXOH
��� ��DQLPDWHXUV��XQ�UHVSRQVDEOH��XQ�FRRUGLQDWHXU
��� ��SHUVRQQHV
��� �



���

/LVWH�GHV�UpSRQVHV ��pTXLSH�IRUJpH�SRXU�OD�FLUFRQVWDQFH�RX�H[LVWDQWH�DXSDUDYDQW�"

�� ULHQ�G
LQVWLWXWLRQQHO
�� JURXSH�H[SpULPHQWDWLRQ�SpGDJRJLTXH
�� SRXU�OD�FLUFRQVWDQFH��PDLV�HOOH�V
HVW�RULHQWpH�VXU�XQ�SURMHW�SOXV�FRPSOHW�TXH�OD�

VLPSOH�DQLPDWLRQ�GX�VLWH��DQLPDWLRQ�G
DWHOLHUV�GH�GpFRXYHUWHV�GHV�7,&(�HQ�6(6��DLGH�
VXU�VLWH�pWDEOLVVHPHQW�SRXU�OHV�GpPDUUDJH�GH�7'�DYHF�OHV�pOqYHV�����

�� JURXSH�0DISHQ
�� JURXSHV�GH�UHFKHUFKHV���QRXYHDX[
�� O
LQLWLDWLYH�D�pWp�SULVH�GH� IDoRQ�DXWRQRPH�SDU��� IRUPDWHXUV�7,&(�HW�6(6��SXLV�

UDSSURFKHPHQW�GHV�pTXLSHV�
�� SRXU�OD�FLUFRQVWDQFH��PDLV�UpVXOWH�GH�VWDJHV�GLVFLSOLQDLUHV�DQWpULHXUV
�� SRXU�OD�FLUFRQVWDQFH
�� SDV�GH�UpHOOH�pTXLSH
��� SRXU�OD�FLUFRQVWDQFH
��� SRXU�OD�FLUFRQVWDQFH

7DEOHDX���UpPXQpUDWLRQ

UpPXQpUDWLRQ 1E��FLW� )UpT�
+6( � ������
+6$ �� ������
GpFKDUJH � �����
ULHQ � ������
DXWUH � �����
727$/�&,7� �� ����

7DEOHDX���5pPXQpUDWLRQ

1E�� G¶KHXUH� GH�
GpFKDUJH

QE��
FLWDWLRQV

IUpTXHQFH

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

/LVWH�VWUXFWXUpH ��SURMHW "
�� SOXV�G
LQWHUDFWLYLWp�HW�G
H[HUFLFHV�SRXU�OHV�pOqYHV
�� XQH� pTXLSH�� SOXV� GH� SDUWLFLSDWLRQ� H[WpULHXUH� WDQW� GHV� WUDYDX[� pOqYHV� TXH� GHV�
VpTXHQFHV�GH�WUDYDLO
�� GpYHORSSHPHQW�RULHQWp�YHUV�OHV�FROOqJXHV�HW OHV�SURIV
�� H[HUFLFH�GH�UpYLVLRQV�SRXU�OHV�pOqYHV��3OXV�GH�7'
�� FRQVWLWXHU�XQH�pTXLSH�GH���RX���SHUVRQQHV
�� UHIRQWH�DYHF�FKDQJHPHQW�GH�ORJLFLHO��'pYHORSSHPHQW�GH�WUDYDX[�HQ�OLJQH
�� RULHQWDWLRQ� WRXUQpH� YHUV� OHV� LQIRUPDWLRQV� SUDWLTXHV� HW� OHV� DLGHV� DX[� pOqYHV� HW�
SURIHVVHXUV�GH�O
DFDGpPLH
�� GpYHORSSHU�OHV�H[HUFLFHV�LQWHUDFWLIV�HQ�OLJQH�SRXU�OHV�pOqYHV
�� PLVH�HQ�SODFH�G
XQ�JURXSH�GH�WUDYDLO�DOWHUQDQW�SUpVHQWLHO�HW�WUDYDLO�j�GLVWDQFH�j�
OD�UHQWUpH�SURFKDLQH
��� PRQWHU� HQ� SXLVVDQFH� SRXU� IDYRULVHU� XQH� PXWXDOLVDWLRQ� GHV� UHVVRXUFHV�
SpGDJRJLTXHV
��� DUUrW
��� GpYHORSSHU�OHV�UXEULTXHV�SpGDJRJLTXHV��VpDQFHV�GH�7'��H[HUFLFHV�G
pYDOXDWLRQ��
H[HPSOHV�GH�73(��GpEDWV�PHQpV�HQ�(&-6�
��� D�IDLUH� HQ� VRUWH� TXH� O
RQ� SXLVVH� WURXYHU� j� WHUPH�XQH� ELEOLRWKqTXH� LQWpUHVVDQWH�
SRXU�OHV�FROOqJXHV�WDQW�DX�QLYHDX�GHV�FRXUV��GHV�7'�HW�GHV�GHYRLUV�SRXU�OHV�GLIIpUHQWV�QLYHDX[�
E�� FUpHU� GHV� SDJHV� :(%� R�� OHV� pOqYHV� SRXUUDLHQW� UpDOLVHU� GHV� DFWLYLWpV� GDQV� OH� FDGUH� GH�
VpTXHQFH�7,&(
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7DEOHDX���DQQpH�GH�FUpDWLRQ�"

DQQpH 1E��FLW� )UpT�
���� � ������
���� � �����
���� � ������
���� � ������
���� � �����
���� � ������
���� � �����
727$/�&,7� �� ����

7DEOHDX ��LQLWLDWLYH�"
LQLWLDWLYH 1E��FLW� )UpT�
LSU � ������
pTXLSH�G
HQVHLJQDQWV � ������
DXWUH � ������
727$/�&,7� �� ����

7DEOHDX���VHUYLFH�WpOpPDWLTXH�"

PLQLWHO 1E��FLW� )UpT�
RXL � ���
QRQ �� ���
727$/�&,7� �� ����

7DEOHDX���GURLW�GH�WpOpFKDUJHU�"
WpOpFKDUJHU 1E��FLW� )UpT�
DGPLQLVWUDWHXU � ������
pTXLSH � ������
LQWHUPpGLDLUH � ������
DXWUH � �����
727$/�&,7� �� ����

7DEOHDX���UHVSRQVDELOLWp�pGLWRULDOH�"
UHVSRQVDELOLWp 1E��FLW� )UpT�
LQVSHFWLRQ �� ������
DGPLQLVWUDWHXU � ������
pTXLSH � ������
DXWUH � �����
727$/�&,7� �� ����

7DEOHDX� �� FRPELHQ� GH� SHUVRQQHV�
FRPSRVHQW�O
pTXLSH�"

9DOHXU 1E��FLWDWLRQV )UpTXHQFH
�� � �����
� � �����
� � ������
� � ������
� � �����
� � ������

/LVWH�GHV�UpSRQVHV ��pTXLSH�IRUJpH�SRXU�OD�FLUFRQVWDQFH�RX�H[LVWDQWH�DXSDUDYDQW�"

�� JURXSH�GH�IRUPDWHXUV
�� UpVHDX�UHVVRXUFH�GH�O
DFDGpPLH
�� IRUPDWLRQ�FRQWLQXH�DX�VHLQ�GH�O
,8)0
�� PHPEUHV�GX�JURXSH�*5,'�*URXSH�GH�5pIOH[LRQ�VXU�,QIRUPDWLTXH�'LVFLSOLQDLUH
�� pPDQDQW�GH�JURXSH
�� LQWHUORFXWHXU�DFDGpPLTXH
�� pPDQH�GH�JURXSH�WUDYDLOODQW�SRXU�OD�WHFKQRORJLH
�� WUDYDLO� HQ� UHODWLRQ� DYHF� O
(TXLSH� GH� UHFKHUFKH� UpIOH[LRQ� WHFKQRORJLH� TXL� PH�
IRXUQLW�GHV�GRFXPHQWV�SDSLHU�RX�GLVTXHWWH
�� JURXSH�GH�IRUPDWHXUV�H[LVWDQW�IDLVDQW�SDUWL�GX�JURXSH�DFDGpPLTXH�7,&(



���

7DEOHDX���)RUPH GH�UpPXQpUDWLRQ

UpPXQpUDWLRQ 1E��FLW� )UpT�
+6( � ������
+6$ � ������
GpFKDUJH � ������
ULHQ � �����
DXWUH � �����
727$/�&,7� �� ����

/LVWH�VWUXFWXUpH ��SURMHW "
Q������UHVWUXFWXUDWLRQ�GH�OD�SDUWLH�UHVVRXUFHV�SpGDJRJLTXHV
SRXUVXLYUH�GHV�PLVHV�j�MRXU�UpJXOLqUH
Q������GpYHORSSHU�OH�QLYHDX��qPH
Q������PRQWHU�XQ�IRUXP��SOXV�GH�UHVVRXUFHV�LQGLYLGXHOOHV
Q������0HWWUH�HQ�OLJQH�GHV�FRXUV�SRXU�OHV�QRXYHDX[�WLWXODLUHV�FDU�QRXV�VRPPHV�XQH�DFDGpPLH�
TXL�HQ�DFFXHLOOH�EHDXFRXS�HW�VRXYHQW�LOV�RQW�j�IDLUH�IDFH�j�GH QRPEUHXVHV�DXWUHV�GLIILFXOWpV
Q������PLVHV�HQ�OLJQH�GH�UHVVRXUFHV�QRXYHOOHV
XWLOLVDWLRQ�GH�OD�WHFKQRORJLH�DVS�RX�SKS�SRXU�TXH�OD�PLVH�j�MRXU�VRLW�SOXV�UDSLGH�j�SDUWLU�G
XQH�
EDVH�GH�GRQQpHV�SOXV�IDFLOH�G
DFFqV
Q������FUpDWLRQ�G
XQH�pTXLSH�WLFH�GLVFLSOLQDLUH�HW�UHVWUXFWXUDWLRQ�FRPSOqWH�GX�VLWH
Q������PLVH�j�GLVSRVLWLRQ�GH�SURMHWV��GH�ILFKHV�SpGDJRJLTXHV�SRXU�WRXV�OHV�QLYHDX[
Q������PHWWUH�XQH�OLVWH�GH�GLIIXVLRQ
PRWHXU�GH�UHFKHUFKH
Q������GHV�GRFXPHQWV�j�WpOpFKDUJHU�SRXU�DLGHU�HQ�SUHPLHU�WRXV�QRV�FROOqJXHV�JXDGHORXSpHQV�HW�
XQH�UXEULTXH�(2'
GHV�GRFXPHQWV� UHVVRXUFHV�VXU� OH�SDWULPRLQH�JXDGHORXSpHQ�DILQ�GH�GpYHORSSHU�O
XQLWp�KLVWRLUH�
GHV�VROXWLRQV�j�XQ�SUREOqPH�WHFKQLTXH��SURJUDPPH�GH��qPH�
XQH�UXEULTXH�pFKDQJH�SRXU�O
pFROH�HW�OH�FROOqJH
HQ�IDLW�MH�YRXGUDLV�TXH�OH VLWH�VRLW�OD�SDUROH�GX�FHQWUH�UHVVRXUFHV�SRXU�WRXV�FHX[�TXL�QH�SHXYHQW�
SDV�VH�GpSODFHU
Q������5pDFWXDOLVHU�OHV�SDJHV�OHV�SOXV�DQFLHQQHV��GHPDQGH�GH�O
LQVSHFWLRQ��HW
DOLPHQWHU�SDU�GH�QRXYHOOHV�UXEULTXHV�FRQFHUQDQW�OHV�SURMHWV�TXH�O
pTXLSH�(55
VRXKDLWHUDL�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�FROOqJXHV�
Q������GLVWULEXHU�XQ�NLW�GH�VLWH�j�FKDTXH�FROOqJH�SRXU�SRXYRLU�DOLPHQWHU�GHV�EDVHV�GH�GRQQpHV�
FRQVXOWDEOHV�SDU�OH�ELDLV�G
XQ�SRUWDLO�DFDGpPLTXH
Q������IDLUH�FROODERUHU�OHV�FROOqJXHV�SRXU�OD�SURGXFWLRQ�GH�GRFXPHQWV�SpGDJRJLTXHV
Q���� �� FH� VLWH�D\DQW�pWp�PLV�HQ� OLJQH�HQ� VHSWHPEUH������� OD�SUpRFFXSDWLRQ�DFWXHOOH�HVW�GH� OH�
ILQDOLVHU
Q������UpDOLVHU�XQ�VLWH�WHFKQR�SRXU�OHV�pOqYHV��8Q�VLWH�DFDGpPLTXH�GHVWLQp�DX[�SURIV�Q
HVW�SDV�
GX�UHVVRUW�G
XQH�DFDGpPLH�
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��OLVWH "

1E��FLW� )UpT�
LQWHUHV �� ���
SDJHVWHF �� ���
HFRJHVW �� ���
H�WHDFK �� ��
LQIRO\FHH �� ��
SURIV�O �� ���
SK\VLTXH �� ��
SK\VLF � ��
PDWKV �� ��
727$/�2%6� ��� �����

��� 9RXV� rWHV� DERQQp�H�� j� FHWWH�
OLVWH �

1E��
FLW�

)UpT�

GHSXLV�PRLQV�GH���PRLV ��� ���
HQWUH���PRLV�HW�XQ�DQ �� ���
HQWUH�XQ�HW�GHX[�DQV �� ���
GHSXLV�SOXV�GH�GHX[�DQV �� ��
727$/�2%6� ��� �����

��� 9RXV� DYH]� HX� FRQQDLVVDQFH� GH�
FHWWH�OLVWH�����

1E��
FLW�

)UpT�

1RQ�UpSRQVH � ��
SDU�XQ�H��FROOqJXH �� ���
SDU� XQH� UHYXH� GpGLpH� j� OD�
GLVFLSOLQH

�� ��

SDU�XQ�DXWUH�W\SH�GH�UHYXH � ��
ORUV�G
XQH�IRUPDWLRQ �� ��
SDU�XQ�VLWH�:HE ��� ���
SDU� O
DQQXDLUH�
)UDQFRSKROLVWHV

�� ���

DXWUH �� ���
727$/�2%6� ��� �����

��� $� TXHO� U\WKPH�� HQ� PR\HQQH��
HQYR\H]�YRXV�GHV�PHVVDJHV�j�OD�OLVWH�"�

FRQWULEXWLRQ 1E��FLW� )UpT�
1RQ�UpSRQVH � ��
MDPDLV �� ���
XQH�IRLV�SDU�PRLV ��� ���
XQH�IRLV�SDU�VHPDLQH �� ���
SOXVLHXUV�IRLV�SDU�VHPDLQH �� ��
727$/�2%6� ��� �����

���6L�YRXV�Q¶HQYR\H]�MDPDLV�GH�PHVVDJHV��SRXYH]�YRXV�HQ�LQGLTXHU�OHV�UDLVRQV "

Q�� � �� �� 0DQTXH� GH� WHPSV�� VXUWRXW� VL� OH� PHVVDJH� SURYRTXH� GHV� UpDFWLRQV�� QpFHVVLWDQW� GHV�
MXVWLILFDWLRQV�SOXV�ORQJXHV�
Q�������-H�Q
HQ�DL�SDV�HX�OH�EHVRLQ
Q�������PDQTXH�GH�WHPSV�DGKpVLRQ�DX�SRLQW�GH�YXH�H[SULPp�GpVLQWpUrW
Q�������LQWpUrW�"
Q�������3RXU�WURLV�UDLVRQV�HVVHQWLHOOHPHQW������/H�VWDWXW�GH�OD�OLVWH�UHVWH�PDO�GpILQL��pFKDQJHV�GH�
WUDYDX[�GLVFLSOLQDLUHV�� IRUXP��HWF�������/RUVTX
LO�\�D�GLVFXVVLRQ��RQ�QH�VDLW�SDV�TXL�pFULW� �DYLV�
DXWRULVp�� LQVWLWXWLRQQDOLVp�� SHUVRQQHO�� UHSUpVHQWDWLI� GH� FROOqJXHV�� HWF���� &
HVW� OH� SUREOqPH� GH�
WRXW�IRUXP�R��Q
LPSRUWH�TXL�SHXW�LQWHUYHQLU��FKDTXH�pFULW�D\DQW�OH�PrPH�SRLGV�����/H�SUREOqPH�
GH�O
DUFKLYDJH�TXL�DXWRULVH�WRXWH�SHUVRQQH�H[WpULHXUH�j�OD�GLVFLSOLQH�j�SUHQGUH�FRQQDLVVDQFH�GHV�
SUREOqPHV�VRXOHYpV��2U�FHUWDLQHV�GLVFXVVLRQV�VXSSRVHQW�GH�FRQQDvWUH�O
KLVWRLUH�GH�OD�GLVFLSOLQH�
SDU�H[HPSOH�



���

Q�������SDV�GH�WHPSV���SDUDQR��OHV�PXUV�RQW�GHV�RUHLOOHV���SDV�G
pJR�GpPHVXUp��OH�PRQGH�Q
D�SDV�
YUDLPHQW�EHVRLQ�GH�PRQ�DYLV
Q�� ��� �� -DPDLV� HVW� IDX[�� -H� O
XWLOLVH� D� O
RFFDVLRQ�� 0DLV� M
\� VXLV� SOXWRW� XQ� UHODLV� YHUV� � PHV�
FROOqJXHV�VSpFLDOLVpV�TXH�MH�ODLVVH�LQWHUYHQLU
Q�������3RXU�UHSUHQGUH�DSSUR[LPDWLYHPHQW�XQH�H[SUHVVLRQ�GX�PRGpUDWHXU�GH�FHWWH�OLVWH�QH�IDXW�
LO�SDV�SUpIpUHU�O
DQFUDJH�GH�O
DUJXPHQWDWLRQ�j�OD�IRUPXOH�TXL�WXH�"����M
HVWLPH�TXH�OHV�UpDFWLRQV�
LPPpGLDWHV� HW� WHQGDQFLHOOHPHQW� SROpPLTXHV� RQW� � FHUWDLQHPHQW� OHXU� LQWpUrW� DXWRXU� GH� OD�
PDFKLQH�j�FDIp�PDLV�GH�Oj�j�LQRQGHU��OHV�PHPEUHV�GH�OD�OLVWHV�GH�VHV�PRLQGUHV�UpFWLRQV��LO�\�D�
XQ�SDV�TXH�MH�Q
DL��JXqUH�HQYLH�GH�IUDQFKLU���8QH�SRVLWLRQ�WUqV�FHUWDLQHPHQW�GH�VSHFWDWHXU�RX�GX
PRLQV�XQH�SRVLWLRQ�SURFKH��GX�OHFWHXU�UpJXOLHU�G
XQ�MRXUQDO�TXL�QH�SUHQG�SDV�DXWRPDWLTXHPHQW�
VD�SOXPH��SRXU�pFULUH�V\VWpPDWLTXHPHQW�DX�FRXUULHU�GHV�OHFWHXUV�WRXW�HQ�V
HQULFKLVVDQW��GH�FHWWH�
OHFWXUH�
Q�������WURS�UpFHQW
Q�������-DPDLV�HVW�H[FHVVLI��PDLV�WUqV�UDUHPHQW�SRXU�QH�SDV�HQFRPEUHU�OD�ERLWH�GHV�DXWUHV��(Q�
UHYDQFKH��LO�P
DUULYH�GH�UpSRQGUH��KRUV�OLVWH��j�GHV�GHPDQGHV�ILJXUDQW�VXU�OD�OLVWH��M
DL�SDUWLFLSp�
DFWLYHPHQW�LO�\�D�XQ�DQ�HW�SOXV��PDLV�M
DL�YRORQWDLUHPHQW�pYLWp�GH�OH�IDLUH�GHSXLV�
Q�������EFS�GH�VFRULHV��MH�QH�VRXKDLWH�SDV�HQ�UDMRXWHU��FSGW�GHV�PHVVDJHV�LQWpUHVVDQWV�HW�XWLOHV�
Q�� ��� �� O
HQYLH� QH� V
HVW� SDV� IDLW� VHQWLU���� MH� Q
DL� HX� EHVRLQ� SRXU� O
LQVWDQW� GH� GHPDQGHU� GHV�
UHQVHLJQHPHQWV�RX�GHV�GRFV��HW�OHV�GpEDWV�VXU�OD�PDWLqUH�HW�RX�OHV�UpIRUPHV�GH�O
HQVHLJQHPHQW�
QH�QpFHVVLWHQW�SDV�PRQ�DYLV��SXLVTXH�FHUWDLQV�GpYHORSSHQW�XQ�DYLV�TXH�MH�SDUWDJH�
Q�������/HV�FULWLTXHV VRQW�SDUIRLV�WUqV�YLROHQWHV��/D�OLVWH�PDQTXH�G
RXYHUWXUH�G
HVSULW��&UDLQWH�
G
DERUGHU� XQ� VXMHW� pSLQHX[�� 3DV� G
LQIRUPDWLRQV� j� DSSRUWHU�� 0RLQV� G
XQH� IRLV� SDU� PRLV�
3UpIpUHUDLV�UpSRQGUH�UDSLGHPHQW�j�GHV�TXHVWLRQV�SUpFLVHV�TXH�G
pFULUH�GHV�FHQWDLQHV��GH�OLJQHV�
TXH�MH�QH�OLUDLV�SDV�VL�HOOHV�YHQDLHQW�GH�TXHOTX
XQ�G
DXWUH��FDU�OD�OHFWXUH�j�O
pFUDQ�IDWLJXH�YLWH��
8QH� IRLV�� M
DL� pFULV� FH� TXH� MH� SHQVDLV� SRXU� UpSRQGUH� j� XQ� FROOqJXH�� -
DL� HQYR\p� OH� PDLO� j�
O
DGUHVVH�SHUVR�GX�FROOqJXH��PDLV�LO�D�pWp�GLIIXVp�VXU�OD�OLVWH�VDQV�PRQ�DXWRULVDWLRQ�
Q�������PRLQV�G
XQH�IRLV�SDU�PRLV
Q�������1
D\DQW�SDV�G
LQIRUPDWLRQV�SDUWLFXOLqUHV�j�GRQQHU���MH�ODLVVH�DX[�SDUWLFLSDQWV�MXJHU�GH�OD�
SHUWLQHQFH�GH��OHXUV�HQYRLV�HW�PRL�PrPH�MXJHU�GH�OD�SHUWLQHQFH�GH�PHV�QRQ�HQYRLV
Q�������-H�Q
D�HQYR\p TXH���PHVVDJHV�HQ�PRLQV�G
XQ�DQ��/HV�KDELWXpV�RQW�SOXV�G
H[SpULHQFH�TXH�
PRL�HW�PRQ�DSSRUW�HVW�SOXV�SDXYUH�
Q�������FRQWH[WH�GLIIqUHQW�GH�PHV�FRXUV
Q�� ��� �� -H� VXLV� WUqV� UDUHPHQW� HQ� PHVXUH� G
DSSRUWHU� GHV� UHQVHLJQHPHQWV�� 4XDQG� M
DL� XQ� SE
M
XWLOLVH�G
DXWUHV�UHVVRXUFHV�TXH�OHV�OLVWHV��(Q�UHYDQFKH��F
HVW�WUqV�XWLOH�SRXU��VHQWLU�OH�YHQW� HW�GH�
YRLU�OHV�SUpRFFXSDWLRQV�GHV�FROOqJXHV
Q�������3DV�HQFRUH�WURXYp�OD�QpFHVVLWp�G
pPHWWUH�XQ�PHVVDJH�j�OD�OLVWH��3DU�FRQWUH��M
DL�GpMj�HX�
O
RFFDVLRQ�GH�UpSRQGUH�LQGLYLGXHOOHPHQW�j�GHV�GHPDQGHV�
Q�������SDV�HX�EHVRLQ�VDXI�D�UpSRQGUH�XQH�IRLV�j�XQH�GHPDQGH�GH�UpIpUHQFH�WHFKQLTXH
Q����� ��'LIILFXOWp� j� pFULUH�SDU� FH�PR\HQ���� ,O�PH�VHPEOH�TXH� MH�Q
DLPH�SDV�FRPPXQLTXHU�GH�
FHWWH�IDoRQ���/H�WRQ�GHYUDLW�rWUH�FHOXL�GH�OD�OLEUH�GLVFXVVLRQ����PDLV�FH�TXH�O
RQ�pFULW�HVW�ILJp�HW�
F
HVW�OH�FRQWUDLUH�GH�OD�GLVFXVVLRQ�
Q�������-H�VXLV�DFWXHOOHPHQW�HQ�FRQJp�GH�PDWHUQLWp�HW�VL�MH�OLV�OHV�PHVVDJHV�SRXU�PH�WHQLU�DX�
FRXUDQW��M
DL�SHX�GH�TXHVWLRQV�SURIHVVLRQQHOOHV�j�SRVHU�PRL�PrPH
Q�������3HX�GH�FROOqJXHV�H[HUFHQW�HQ�6(*3$
Q�������HQ�GLVSRQLELOLWp�SRXU�pWXGHV�FHWWH�DQQpH��GRQF�SDV�GH�EHVRLQ�GLUHFW�SRXU
Q����� ��&
HVW� XQ� FDV�XQ�SHX� VSpFLDO� ���� -H� VXLV� DERQQp� j� FHWWH� OLVWH�GH�SURIV�GH�/\FpH��PDLV�
M
HQVHLJQH�DX�FROOqJH��(WDQW� WLWXODLUH�UHPSODoDQW� MH�SHX[�rWUH�DPHQp�j�HQVHLJQHU�HQ�O\FpH�WUqV�
ELHQW{W����7DQW�TXH�MH�VXLV�DX�FROOqJH�MH�Q
DL�SDV�GH�TXHVWLRQV�j�SRVHU�j�OD�OLVWH��HW�MH�Q
DL�ULHQ�j�
OXL�DSSRUWHU���



���

Q�������-¶DWWHQGV�G�DYRLU�SOXV�G�H[SpULHQFH�GDQV�OHV�FODVVHV�GH�O\FpH�SRXU�SRXYRLU�FRQWULEXHU�
HIILFDFHPHQW�DX[�GLVFXVVLRQV�� ,O�P�HVW�FHSHQGDQW�DUULYH�G�HQYR\HU�TXHOTXHV�TXHVWLRQV�HW� M¶DL�
WRXMRXUV�UHoX�GHV�UpSRQVHV�V\PSDWKLTXHV�HW�pFODLUpHV�
Q�������3DV�OH�WHPSV�����(W�SDV�HX�GH�YUDLV�EHVRLQV���
Q����� ��(Q� IDLW�� WUqV� UDUHPHQW� �MXVTX
j�SUpVHQW��� IRLV�VHXOHPHQW���HQ� IRQFWLRQ�GH� OD�GHPDQGH�
G
XQ�DERQQp
Q�������/HV�PHVVDJHV�TXH�M
HQYRLH�j��3URI�/� VRQW�VXUWRXW�GHV�UpSRQVHV��(Q�SOXV�GH��3URIV�/���
MH�IDLV�SDUWLH�GH�O
pTXLSH�GH��626� GH��/HWWUHV�1HW���FH�TXL�H[SOLTXH�TXH�MH�Q
DL�SDV�WHOOHPHQW�OH�
WHPSV�GH��EDYDUGHU���OHV�UpSRQVHV�TXH�M
HQYRLH�DX[�pOqYHV�PH�SUHQQHQW�XQ�FHUWDLQ�WHPSV
Q�������M
DWWHQGV�G
DYRLU�TXHOTXH�FKRVH�G
LQWpUHVVDQW�j�SURSRVHU
Q�������HQ�UpDOLWp��LO�P
HVW�GpMj�DUULYp�G
HQ�HQYR\HU��PDLV�F
HVW�WUqV�UDUH��&D�SHXW�DUULYHU�ORUVTXH�
MH� VXLV� HQ� SULVH� DYHF� XQH GLIILFXOWp� TXH� MH� QH� SHX[� SDV� UpVRXGUH� SDU� G
DXWUHV� PR\HQV�� 2X�
ORUVTXH� M
DL� EHVRLQ� GH� SUpFLVLRQV�� 3DU� FRQWUH�� MH� UpSRQGV� SOXV� VRXYHQW� j� GH� GHPDQGHV�
SHUVRQQHOOHV�
Q�������-H�Q
DL�ULHQ�GH�SUpFLV�j�GHPDQGHU��HW�VRXYHQW��OH�WHPSV�TXH�MH�UpDJLVVH�SRXU�UpSRQGUH��LO�
\�D�GpMj�[�UpSRQVHV�GH�GRQQpHV��
Q�������&RPPH�MH�VXLV�XQH�F\EHUQDQD�GpEXWDQWH��M
DL�EHDXFRXS�D�DSSUHQGUH�HW�D�GpFRXYULU��-H�
Q
DL� SDV� HQFRUH� HX� GH� TXHVWLRQV� SUpFLVHV� RX� GH� UHQVHLJQHPHQWV� D� WUDQVPHWWUH�� 'DQV� OH� FDV�
FRQWUDLUH��ELHQ�VXU�� MH�Q
KpVLWHUDLV�SDV��3RXU�O
LQVWDQW�� MH�PH�ERUQH�D�SURILWHU�GHV�LQIRUPDWLRQV�
TXL�P
LQWpUHVVHQW�
Q�������-
DL�HQYR\p�XQH�IRLV�XQ�PHVVDJH�TXL�D�pWp�UHIXVp�SRXU�GHV�UDLVRQV�GH�FRS\ULJKW�TXH�M
DL�
ELHQ� FRPSULVHV�� /HV� SUREOqPHV� DERUGpV� GDQV� OHV� GLYHUV� FRXUULHUV�PH� VHPEOHQW� VRXYHQW� SHX�
LQWpUHVVDQWV��SRXU�PRL��OH�JURXSHPHQW�GH�WH[WH�GRLW�DERUGHU�GHV�WKqPHV�HW�SUREOpPDWLTXHV�SOXV�
OLWWpUDLUHV��QRXV�DYRQV�VL�SHX�GH�WHPSV�SRXU�HQVHLJQHU�OD�OLWWpUDWXUH���
Q�������(Q�UpDOLWp�PRLQV�G
XQH�IRLV�SDU�PRLV�
Q�������-H�VXLV�FXULHX[�GH�FRQQDvWUH�OHV�LGpHV�GHV�DXWUHV��PDLV�MH�QH�SHQVH�SDV�TXH�PHV�SURSUHV�
LGpHV�DLHQW�XQH�TXHOFRQTXH�RULJLQDOLWp�j�GLIIXVHU��������
Q�������,O�P
DUULYH�G
HQYR\HU�GHV�PHVVDJHV�PDLV�F
HVW�SHX�IUpTXHQW�
Q�������DXFXQH�UpSRQVH�j�GRQQHU�SRXU�O
LQVWDQW
Q�������MH�Q
DL�SDV�HX MXVTXH�Oj�j�P
H[SULPHU��PDLV�MH�VXLV�WUqV�LQWpUHVVpH�SDU�OHV�LQIRUPDWLRQV�
TXL�\�FLUFXOHQW
Q�������3DV�WRXMRXUV�OH�WHPSV�GH�OH�IDLUH����
Q�������M
REVHUYH
Q����� ��3DV�HX� O
RFFDVLRQ�G
DYRLU�TXHOTXH�FKRVH�j�GLUH�TXL�PH�VHPEOH�VXVFHSWLEOH�G
DSSRUWHU�
TXHOTXH�FKRVH�
Q����� �� -H� VXLV� HQVHLJQDQWH� GHSXLV� �� DQV� VHXOHPHQW� HW� QH� GLVSRVH� SDV� GH� QRPEUHXVHV�
UHVVRXUFHV� SpGDJRJLTXHV� j� FH� MRXU�� -
DWWHQG� GH� YRLU� GH� TXHOOH� IDoRQ� MH� SHX[� DSSRUWHU� PD�
FRQWULEXWLRQ�j�OD�OLVWH�
Q�������MH�VXLV�DERQQpH�GHSXLV���MRXUV�VHXOHPHQW�HW�PH IDPLOLDULVH�G
DERUG�DYHF�OD�OLVWH�HW�OHV�
WKqPHV
Q�������-H�YLHQV�GH�P
DERQQHU
Q�������0DQTXH�GH�WHPSV
Q�������MH��Q
DL�SDV�WURXYp�G
LQWHUORFXWHXU�VXU�VXMHW�FRPPHUFLDX[�PH�FRQFHUQDQW�MH�SURFqGH�j�
GHV� pFKDQJHV� GLUHFWV� VXU� RXWORRFN� DYHF� GHV� FROOqJXHV� VXU� pFKDQJHV� SRQFWXHOV� MH� WURXYH� OHV�
PHVVDJHV�WUqV�GpFHYDQWV�VXU�HFRJHVW
Q�������-H�UpSRQGV�GLUHFWHPHQW�DX[�DXWHXUV�GH�TXHVWLRQV�VDQV�SDVVHU�SDU�OD�OLVWH��3DU�DLOOHXUV�
pWDQW� HQ� FRQJp� GH� PDWHUQLWp�� MH� Q
DL� SDV� GH� SUREOqPH� j� VRXPHWWUH� DX[� FROOqJXHV� SRXU� OH�
PRPHQW��&HWWH�OLVWH�PH�SHUPHW�GH�� UHVWHU�GDQV�OH�EDLQ���
Q�������SDV�OH�WHPSV��GLIILFXOWp�GH�VpOHFWLRQ�GH�O
LQIRUPDWLRQ
Q�������PDQTXH�GH�WHPSV�RX�G
REMHW�
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Q�������$ERQQHPHQW�WUqV�UpFHQW����PRLV���SHX�GH�WHPSV�j�\�FRQVDFUHU
Q����� �� 3RXU� O
LQVWDQW� MH� VXLV� VXUWRXW� FRQVRPPDWULFH� HW� MH� Q
DL� SDV� HQFRUH� RVp� HQYR\HU� GHV�
PHVVDJHV�
Q�������7LPLGLWp�SURIHVVLRQQHOOH
Q�������PDQTXH�GH�WHPSV
Q�������SRXU�OH�PRPHQW��MH�QH�PH�VHQV�SDV�VXIILVDPPHQW�j�O
DLVH��OHV�LQWHUYHQDQWV�PH�VHPEOHQW�
QHWWHPHQW�SOXV�SHUIRUPDQWV�TXH�PRL�
Q����� � 3DV�HQFRUH�SULV� O
KDELWXGH�G
XWLOLVHU� OD� OLVWH�SRXU�PHV�UHFKHUFKHV�G
LQIRUPDWLRQ��5LHQ�
G
LQWpUHVVDQW�j�IDLUH�SDUWDJHU�SRXU�O
LQVWDQW�
Q����� ��3UREOqPH�GH� WHPSV� ���RX� � FRQFHUQp�SDU� OHV�TXHVWLRQV�DERUGpHV�DFWXHOOHPHQW�VXU� OD�
OLVWH
Q����� �� MH� QH� YHX[� SDV� VDRXOHU� OHV� FROOqJXHV� DYHF� GHV� PHVVDJHV� LQXWLOHV� FRPPH� FHOD� HVW�
VRXYHQW�OH�FDV
Q�������0DQTXH�GH�WHPSV��SDV�GH�UpSRQVH�j�DSSRUWHU�DX[�TXHVWLRQV�SRVpHV
Q�������PDQTXH�GH�WHPSV
Q����� �� -H� VXLV� �DXGLWULFH� OLEUH� FKDUJpH�G
REVHUYHU�HW�GH� IDLUH�GHV� UHPDUTXHV�� -H�QH� IDLV�SDV�
SDUWLH�GHV�SURIHVVHXUV�G
pFRQRPLH�JHVWLRQ�
Q�������SDV�OH�WHPSV
Q����� �� -H� PH� IDPLOLDULVH� DYHF� OD� OLVWH� GH� GLIIXVLRQ�� -H� VXLV� HQ� SKDVH� G
REVHUYDWLRQ� SRXU�
O
LQVWDQW�
Q�������DERQQHPHQW�UpFHQW����PRLV���PDQTXH�GH�WHPSV
Q����� �� 7UqV� LQWpUHVVpH� SDU OHV� DYLV� GH� PHV� FROOqJXHV� HW� OHV� VLWHV� SURSRVpV�� MH� QH� SUHQGV�
PDOKHXUHXVHPHQW�SDV�OH�WHPSV�GH�SDUWLFLSHU�DX[�pFKDQJHV���
Q�������-H�QH�VXLV�DERQQpH�TXH�GHSXLV�SHX�GH�WHPSV�HW�DYDQW�G
HQYR\HU�GHV�PHVVDJHV�MH�YHX[�
G
DERUG� IDLUH� FRQQDLVVDQFH� DYHF� VRQ� FRQWHQX�� (QVXLWH� M
LQWHUYLHQGUDL� VL� M
DL� TXHOTXH� FKRVH� j�
IDLUH�SDUWDJHU�RX�GHV�TXHVWLRQV�j�SRVHU�
Q�������-H�Q
DL�ULHQ�j�GLUH�SRXU�OH�PRPHQW
Q����� ��-H�Q
DL�SDV�G
LQIRUPDWLRQV�SRXU� OH�PRPHQW�TXL�PH�VHPEOHQW�VXVFHSWLEOHV�G
LQWpUHVVHU�
PHV�FROOqJXHV��PDLV�MH�QH�GpVHVSqUH�SDV�
Q�������3DU�PDQTXH�GH�WHPSV�SRXU�FKHUFKHU�GHV�LQIRUPDWLRQV�SUpFLVHV�VXU�OH�VXMHW�HW�SDUFH�TXH�
MH�Q
DL�SDV�GH�FRQQDLVVDQFHV�SDUWLFXOLqUHV�VXU�G
DXWUHV
Q�������MH�Q
DL�SDV�HQFRUH�HX�GH�TXHVWLRQV�j�SRVHU�QL�GH�SUREOqPH�SDUWLFXOLHU�j�VRXPHWWUH
Q���� �� 3RVHU� GHV� TXHVWLRQV� RX� \� UpSRQGUH� VXSSRVH� XQ� WUDYDLO� GH� UHFKHUFKH� SUpSDUDWRLUH�
LPSRUWDQW�� -H� QH� IDLV� SDV� SDUWLH� GHV� �JHQV� TXL� VDYHQW� HW� OH� IRQW� VDYRLU�� 3DV� OD� SHLQH�
G
DXJPHQWHU�OH�EUXLW�GH�IRQG�LQXWLOHPHQW
Q����� �� M
DL� FRFKp� MDPDLV� FDU� YRXV� Q
DYLH]� SDV SURSRVp� OH� FKRL[� �UDUHPHQW��� -DL� UDUHPHQW�
HQYR\p�GHV�PHVVDJHV��PDLV�MH�O
DL�IDLW��-H�Q
HQVHLJQH�SDV�O
RSWLRQ�LQIRUPDWLTXH�TXL�VHPEOH�IDLUH�
O
REMHW�GH�OD�SOXSDUW�GHV�PHVVDJHV
Q�������/D�OLVWH�HVW�G
DERUG�SRXU�PRL�OD�SRVVLELOLWp�G
XWLOLVHU�OHV�FRPSpWHQFHV�GHV�FROOqJXHV�HW�
GH�FRPEOHU�PHV�LQVXIILVDQFHV
Q����� �� RX� SOXV� H[DFWHPHQW�� XQ� VHXO� HQ� TXHOTXHV� PRLV�� 6RXYHQW�� OHV� TXHVWLRQV� DX[TXHOOHV�
M
DXUDLV�SX�UpSRQGUH�RQW�GpMj�WURXYp�OHXU�UpSRQVH�
Q�������0DQTXH�GH�WHPSV���ELHQ�PRLQV�SUR�TXH�G
DXWUHV�SRXU�UpSRQGUH�DX[�SUREOqPHV
Q�������MH�GpEXWH�HQ�LQIRUPDWLTXH�HW�QH�VDLV�SDV�HQFRUH�OH�IDLUH
Q�������-H�Q
HQYRLH�SOXV�GH�PVJ�FDU�MH�Q
DL�SDV�REWHQX�GH�UpSRQVHV��VLPSOHPHQW
Q�������-H�UpSRQGV��RX�TXHVWLRQQH�HQ�PDLO�SULYp��DILQ�GH�QH�SDV�HQFRPEUHU�OD�OLVWH
Q����� �� -
DGPLUH� FHX[� TXL� IRQW� GH� OD� SURVH�� MH� Q
HQ� VXLV� SDV� FDSDEOH�� &HX[� TXL� SRVHQW� OHV�
TXHVWLRQV� �� SRVHQW� FHOOHV� TXL� P
LQWpUHVVHQW�� &HX[� TXL� \� UpSRQGHQW� PH� UHQGHQW� GH� JUDQV�
VHUYLFHV��3RXU�O
LQVWDQW�MH�Q
DL�SDV�j�LQWHUYHQLU��M
REWLHQV�WRXW�FH�TXL�PH�SODLW�
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Q����� �� M
DL� O
LPSUHVVLRQ� G
rWUH� WURS� LQFRPSpWHQWH� GHYDQW� WDQW� GH� VDYRLUV� QRWDPPHQW� HQ�
LQIRUPDWLTXH�� PHV� LQWHUURJDWLRQV� PH� SDUDLVVHQW� WURS� QDwYHV� SRXU� FRQFHUQHU� XQ� SXEOLF� GH�
�VSpFLDOLVWHV��
Q�������,O�DXUDLW�IDOOX�SUpYRLU�XQ�LWHP��UDUHPHQW���FH�TXL�HVW�PRQ�FDV�
Q�������9X OD�WHQHXU�GH�OD�SOXSDUW�GHV�PHVVDJHV�MH�Q
HQ�DL�SDV�EHVRLQ�
-H�SHQVH�PH�GpVDERQQHU�GH�FHWWH�OLVWH�SURFKDLQHPHQW
Q�������OHV�VXMHWV�GH�GLVSXWHV�SF�PDF�P
pQHUYHQW�HW�MH�QH�YHX[�SDV�SDUWLFLSHU�j�GHV�TXHUHOOHV�GH�
�EDV� QLYHDX��� HW� MH� WURXYH� TXH� FHUWDLQV� IRQW� SDUIRLV� SUHXYH� GH� YHOOpLWpV� GpSODFpHV� �� GH� OD�
WROpUDQFH�QRP�G
XQH�SLSH�����
MH�QH�WURXYH�SDV�QRQ�SOXV�GH�VXMHW�GH�SpGD�SUDWLTXH��FRPPHQW�PHQHU�WHOOH�DFWLYLWp��FRPPHQW�
pYDOXHU�WHOOH�FRPSpWHQFH��R��MH�SRXUUDL�P
H[SULPHU
Q�������OHV�OLVWHV�DERUGHQW�VRXYHQW�G
HOOHV�PrPHV�OHV�VXMHWV�TXL�P
LQWpUHVVHQW�DORUV�MH�SLRFKH�FH�
TXL�P
LQWpUHVVH�PDLV�MH�WURXYH�OHV�GpEDWV�IXWLOHV�j����
Q����� �� 3UREOqPH� HQWUH� OH� QRP� GRQQp� j� OD� OLVWH� HW� OH� QRP� UpHO�� QRQ� HQFRUH� UpVROX� FDU�PRQ�
IRXUQLVVHXU�G
DFFqV�D�FKDQJp�PRQ�DGUHVVH���
Q�������M
HQ�HQYRLH�UDUHPHQW��SDU�PDQTXH�GH�WHPSV�
Q�������-H�YLHQV�VHXOHPHQW�GH�P
DERQQHU�

����6L�YRXV�HQYR\H]�GHV�PHVVDJHV��SUpFLVH]�YRV�PRWLYDWLRQV�
Q�������3DUIRLV��ORUVTXH�O
RQ�UHFKHUFKH�GHV�GRFXPHQWV���
Q�������8VDJHV�SpGDJRJLTXHV��LQWHUYHQWLRQV�VXU�GHV�GRPDLQHV�GLYHUV
Q�� � �� �� 'RQQHU� GHV� LQIRUPDWLRQV� 5pSRQGUH� j� GHV� PHVVDJHV�� SRXU� OHV� VRXWHQLU� RX� SRXU� OHV�
FRQWUHGLUH�
Q�� ��� �� VRLW�SDUWLFLSHU�j�GHV�GLVFXVVLRQV�VRLW� UpSRQGUH�j�GHV�JHQV�TXH�MH�FRQQDLV�F
HVW�XQ�SHX�
SOXV�FRPSOLTXp
Q�������7UDQVPHWWUH�GHV�LQIRV��5pSRQGUH�j�XQ�PHVVDJH�HW�SDUWLFLSHU�j�XQH�GLVFXVVLRQ
Q�� ��� �����SURIHVVLRQQHOOHV«�-
\�FRPPXQLTXH�FKDTXH�VHPDLQH�OH�SURJUDPPH�WpOp�VXVFHSWLEOH�
G
LQWpUHVVHU�OHV�HQVHLJQDQWV�GH�6(6����LQWHUYHQWLRQV�pSLVRGLTXHV�GDQV�OHV�GpEDWV�FRQFHUQDQW�OD�
GLVFLSOLQH����PHVVDJHV SHUVR
Q�������0XWXDOLVDWLRQ�GHV�LQIRUPDWLRQV��GHV�GRQQpHV��GHV�WUDYDX[���
Q�������-H�FKHUFKH�j�SDUWDJHU�GHV�H[SpULHQFHV�SpGDJRJLTXHV�DYHF�GHV�FROOqJXHV
Q�� ��� �� pFKDQJHV� G
LQIRUPDWLRQV�� GH� PpWKRGHV�� GH� FRXUV�� G
H[HUFLFHV� HW� GH� UpIOH[LRQV�
SHUVRQQHOOHV�VXU�OHV�GpEDWV�GX�PRPHQW
Q�� ��� �� 3DUWLFLSH]� DX[� GpEDWV�� UpSRQGUH� �SXEOLTXHPHQW� j� XQ� PHVVDJH�� WUDQVPHWWUH� GHV�
LQIRUPDWLRQV���
Q�������SDUWLFLSHU�DX[�GLVFXVVLRQV��SUHQGUH�SDUWL�GDQV�OHV�FRQWURYHUVHV��pYLWHU�GH�ODLVVHU�OD�SODFH�
j�GHV�FRXUDQWV�TXL�QH�PH�SODLVHQW�SDV
Q�� ��� ��5pSRQGUH� j� GHV� UHFKHUFKHV�'RQQHU�GHV� LQIRV� VXU� OH� VLWH� DFDGpPLTXHV�$IILUPHU�PRQ�
DSSDUWHQDQFH�j�OD�OLVWH�HW�DX�FRUSV�GHV�SURIV�GH�6(6
Q�������6XMHWV�SRQFWXHOV��TXHVWLRQV�GH�FROOqJXHV
Q�������REWHQLU�GHV�LQIRUPDWLRQV�SDUWDJHU�GHV�H[SpULHQFHV
Q�� �� �� � UpSRQGUH� DX[� FROOqJXHV� TXL� GHPDQGHQW� GHV� LQIRUPDWLRQV� RX� GHV� DYLV�� GH� OD�PrPH�
IDoRQ�TXH�M
DWWHQGV�TXH�O
RQ�UpSRQGH�j�PHV�TXHVWLRQV���EUHI�TX
LO�\�DLW�XQ�pFKDQJH�SpGDJRJLTXH��
6XU�FHUWDLQV�SRLQWV�TXL�PH�SDUDLVVHQW�WURS�SHUVRQQHOV��MH�UpSRQGV�XQLTXHPHQW�j�O
H[SpGLWHXU�HW�
SDV�j� OD� OLVWH� � �H[HPSOH� �� DYLV� VXU� OHV�PDQXHOV� VFRODLUHV�� HQYRL�GH�FRXUV� WRXW� IDLW� j�XQ� MHXQH�
UHPSODoDQW�����-
DL�XWLOLVp�FHWWH�PpWKRGH�DYDQW�TX
RQ�O
XWLOLVH�DYHF�PRL�PDLV�MH�PH�VXLV�DSHUoXH�
TXH�MH�Q
pWDLV�SDV�OD�VHXOH��� VRXWLHQ�DX[�FROOqJXHV��HQ�SDUWLFXOLHU�DX[�7$�TXL��FULHQW�DX�VHFRXUV
Q�������5HFKHUFKH�GH�GRFXPHQWV��GH�UHSpUDJHV�GH�UHVVRXUFHV�GpMj�UpDOLVHV�VXU�G
DXWUHV��VLWHV�RX�
GHV�RIIUHV�G
HPSORL�
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Q�������5HFKHUFKH�GH�GRFXPHQWV��VWDWLVWLTXHV���WX\DX[� GDQV�OH�FDGUH�GH�OD�SUpSDUDWLRQ GH�PHV�
FRXUV
Q�������3RXU�O
LQVWDQW��LO�V
DJLVVDLW�G
REWHQLU�GHV�LQIRUPDWLRQV
Q�������'RQQHU�XQ�SRLQW�GH�YXH�RX�XQH�LQIRUPDWLRQ��'HPDQGHU�XQH�LQIRUPDWLRQ
Q�������5pDJLU�VXU�GHV�VXMHWV�TXL�P
LQWpUHVVHQW�RX�«P
H[DVSqUHQW���,QIRUPHU�PHV�FROOqJXHV�SDU�
FH�PR\HQ��MH�VXLV�XQ�GHV��UHVSRQVDEOHV�GH�O
DVVRFLDWLRQ�GLVFLSOLQDLUH�
Q�� ��� �� 6HXO� SURIHVVHXU� GH� PD� GLVFLSOLQH� DX� O\FpH� GH� &DUDFDV�� SRXU� HVVD\HU� GH� URPSUH�
O
LVROHPHQW�
Q�������'2&80(17$,5(6�(7�3('$*2*,48(6
Q�������UHFKHUFKH�G
LQIRUPDWLRQV��GLIIXVLRQ�G
LQIRUPDWLRQV
Q�������&
HVW�SRXU�IDLUH�DYDQFHU�OHV�LGpHV�DX[TXHOOHV�MH�FURLV�HW�TXL�QH�VRQW�SDV�SDUWDJpHV�SDU�
XQH� PDMRULWp� G
HQVHLJQDQW� GH� 6(6�� -H� VXLV� XQ� IDURXFKH� GpIHQVHXU� GH� OD� GLGDFWLTXH� HW� GHV�
UpIpUHQFHV�DX[�VDYRLUV�VDYDQWV�SXLVpV�GDQV�OHV�GLIIpUHQWHV�GLVFLSOLQHV�XQLYHUVLWDLUHV�GH�VFLHQFHV�
VRFLDOHV��FH�TXL�Q
HVW�SDV�OH�FDV�GH�QRPEUHV�GH��PHV�FROOqJXHV��
Q�������UpSRQVH�j�GHV�LQWHUYHQWLRQV�FRXS�GH�F°XU�LQWpUrW�SHUVRQQHO
Q�������UpDFWLRQV�HW�RX�GHPDQGH�GH�UHQVHLJQHPHQW
Q�������3DUWLFLSHU�DX[�GpEDWV��GDQV�OD�PHVXUH�R��M
DL�TXHOTXH�FKRVH�GH�SDUWLFXOLHU�j�\�DSSRUWHU�
�VLQRQ�MH�PH�WDLV��oD�DORXUGLUDLW�OHV�UpFHSWLRQV�LQXWLOHPHQW��
Q�������GHPDQGH�G
LQIR�RX�RSLQLRQV
Q�������&HWWH�OLVWH�HVW�GpGLpH�DX[�SURIHVVHXUV�GH�WHFKQRORJLH��GRQW�MH�IDLV�SDUWLH
Q�������!(QYRL�GH�FRQVHLOV�VXLWH�j�XQH�GHPDQGH�G
XQ�DERQQp�GH�OD�OLVWH��!'HPDQGH�GH�FRQVHLOV�
SRXU�XVDJH�SHUVRQQHO�RX�SURIHVVLRQQHO
Q�� ��� ��5pSRQVH� j� GHV� FROOqJXHV� HQ� GLIILFXOWpV��PHV� QRXYHDXWpV� TXL� SHXYHQW� LQWpUHVVHU�PHV�
FROOqJXHV�GH�WHFKQR
Q�������'HPDQGH�G
LQIRUPDWLRQV
Q�������MH�UpSRQGV�j�GHV�GHPDQGHV
Q����� ��$LGH]�GHV�FROOqJXHV�TXL� UHFKHUFKHQW�GHV� LQIR�� �MH�VXLV�SURI��GH� WHFKQR���'RQQHU�PRQ�
RSLQLRQ�VXU�O
DFWXDOLWp�HW�SDUWLFLSHU�j�G
pYHQWXHOV�GpEDWV�
Q��������� 3RXU�VROOLFLWHU�GH�O
DLGH��� 3RXU�UpSRQGUH�j�GHV�TXHVWLRQV�R��PHV�FRPSpWHQFHV�SHXW�
VHUYLU��� 3RXU�DYRLU�O
DYLV�GH�FROOqJXH�VXU�GHV�TXHVWLRQV�SURIHVVLRQQHOOHV
Q����������LQIRUPDWLRQV�TXL�SHXYHQW�LQWpUHVVHU�XQ�QRPEUH�LPSRUWDQW�GH�FROOqJXHV����4XHVWLRQ�
TXL� VRXOqYH� XQ� GpEDW� �SpGDJRJLH�� LQWHUSUpWDWLRQ� GHV� WH[WHV� RIILFLHOV�� HWF«�� � ��� 'HPDQGH�
FRQFHUQDQW�XQ�SUREOqPH�SUpFLV�j�UpVRXGUH����FRPPHQW�IDLUH�SRXU«��
Q�������-H�UpDJLV�OH�SOXV�VYW�DX[�H[FqV�RX�ORUVTXH�M
DL�HX�FRQQDLVVDQFH�G
LQIRV�LQWpUHVVDQWHV
Q�������MH�UpSRQGV�DX[�TXHVWLRQV�TXL�VRQW�SRVpHV�VL�MH�SRVVqGH�XQH�UpSRQVH�V�UH�G
DXWUH�SDUW�MH�
SDUWLFLSH�DX[�GLVFXVVLRQV
Q�������5pDFWLRQV�j�GHV�SURSRV�RXWUDQFLHUV
Q����� ��3DUWDJHU�PHV� FRQQDLVVDQFHV� HW�PRQ�H[SpULHQFH� DSSRUWHU�PRQ�SRLQW� GH�YXH� WRXW�FHOD�
GDQV�OH�FDGUH�G
XQ�pFKDQJH
Q�������5pSRQVH�j�GHV�TXHVWLRQV�GH�FROOqJXHV��&RXS�GH�JXHXOH��'HPDQGH�GH�UHQVHLJQHPHQW�GH�
FROOqJXHV
Q�������'HPDQGH�GH�UHQVHLJQHPHQWV��5pSRQVH�j�G
DXWUHV�PHPEUHV�
Q�� ��� ��5pSRQGUH� j� XQH� TXHVWLRQ� SRVpH� SDU� XQ� FROOqJXH�'HPDQGHU� GH� O
DLGH�3DUWLFLSHU� j�XQ�
GpEDW�$QQRQFHU�XQ�WUDYDLO�PLV�HQ�WpOpFKDUJHPHQW�VXU�PHV�SDJHV $QQRQFHU�XQH�SDJH�QRXYHOOH�
VXU�OH�VLWH�GH�PRQ�FROOqJH���
Q�������GHPDQGH�G
DLGH�RX�G
LQIRUPDWLRQV�UpSRQVHV�j�GHV�GHPDQGHV�G
DLGH�RX�G
LQIRUPDWLRQV
Q�������SRXU�WURXYHU�XQH�LQIRUPDWLRQ�SOXV�UDSLGHPHQW�SRXU�DLGHU�XQ�FROOqJXH
Q�������UpSRQVHV�j�GHV�TXHVWLRQV GHPDQGHV�G
LQIRUPDWLRQV
Q�������SRXU�DLGHU�OHV�DXWUHV�SRXU�VLJQDOHU�XQH�DGUHVVH�SRXU�UHFKHUFKHU�WURXYHU�XQH�LQIRUPDWLRQ
Q�������UpSRQVHV
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Q�������GHPDQGH�GH�UHQVHLJQHPHQWV
Q�������4XDQG�MH�YHX[�rWUH�XWLOH�j�PHV�FROOqJXHV
Q�������SDU�SROLWHVVH��SXLVTX
RQ�P
HQYRLH�GHV�LQIRUPDWLRQV��MH�SDUWDJH�FHOOHV�GRQW�MH�GLVSRVH
Q����� �� VLWHV� LQWpUHVVDQWV� WURXYpV�VXU� OH�:HE�SDUWDJH�G
XQH�VpTXHQFH�SpGDJRJLTXH�TXL�D�ELHQ�
PDUFKp
Q�������OH�VXMHW�TXL�PH�EUDQFKH
Q�������5pSRQVHV�j�GHV�TXHVWLRQV�'HPDQGH�G
LQIR�RX�DLGH�GHV�PHPEUHV�FROOqJXHV
Q�������UpSRQVHV�j�GHV�TXHVWLRQV�SRVpHV
Q����� �� UDLVRQV� IDPLOLDOHV�� FRSDLQV�HW� FRSLQHV� ��SDUWDJH�GH�SKRWRV�RX�GRFXPHQWV�FRPPH�GHV�
FLWDWLRQV��GHPDQGH�G
DLGH�FRQFHUQDQW�O
LQIRUPDWLTXH��JpQpDORJLH����HWF����
Q�������3285�'(0$1'(5�'(6�&216(,/6�7(&+1,48(6�28�3('$*2*,48(6
Q�������'RQQHU�GHV�WX\DX[��GHV�LGpHV��GHV�VROXWLRQV��3RVHU�GHV�TXHVWLRQV
Q�������5HFKHUFKH�G
LQIRUPDWLRQ��WUDQVPLVVLRQ�G
LQIRUPDWLRQ
Q�������UpSRQGUH�j�GHV�FROOqJXHV�D\DQW�UHQFRQWUp�XQ�SE�TXH�M
DL��SDUWLHOOHPHQW��UpVROX��RX�WHQWHU�
GH UpVRXGUH�j�SOXVLHXUV�XQ�SE�VXU�OHTXHO�M
DL�SDVVp�TTV�QXLWV����HW�HQILQ�SRXU�IDLUH�XQ�ELODQ�GH��
FH�TXL�ERXJH� GDQV�OH�VHFWHXU�GH�O
pGXFDWLRQ��VWUDWpJLHV�SpGDJRJLTXHV�LQQRYDQWHV��VXSSUHVVLRQ�
GH�O
RSWLRQ�LQIRUPDWLTXH�HW�DFWLRQV�HQYLVDJpHV��HWF���
Q�������UpSRQGUH�j�GHV�TXHVWLRQV�RX�GHV�GHPDQGHV�DX[�TXHOOHV�MH�SHX[�rWUH
Q�������,QIRUPDWLRQ�WURXYp�GDQV�XQH�UHYXH��XQ�VLWH����8QH�TXHVWLRQ�QRQ�DERUGpH�
Q�������5HODWLRQV�SHUVRQQHOOHV��GH�WUDYDLO��LQIRUPDWLTXH�
Q�������UpSRQGUH�j�XQH�TXHVWLRQ
Q�������'HV�TXHVWLRQV�G
RUGUH�WHFKQLTXH�VXU�OHV�FRQILJXUDWLRQV
Q�������7RXMRXUV�SURIHVVLRQQHOOHV��HQYRLH�GH�ILFKLHUV�UpSRQGDQW�j�GHV�SEV�GH�FROOqJXHV�TXH�M
DL�
HX�HQ�IRUPDWLRQV���
Q����� �� LQWHUURJDWLRQ�VXU� OH�FRQWHQX�GLVFLSOLQDLUH� LQIRUPDWLRQ�VXU� OHV�SUDWLTXHV�GHV�FROOqJXHV��
URPSUH� XQH� VROLWXGH� GDQV� XQ� ODERUDWRLUH� R�� WUDYDLOOH� ��� FROOqJXHV� IDLUH�GRQF�GHV� UHQFRQWUHV��
JDUGHU�OH�PRUDO
Q�� ��� �� M
HQYRLH� SOXV� GH� UpSRQVHV�� VRXYHQW� GLUHFWHPHQW� � j� O
LQWpUHVVp� TXDQG� LO� ODLVVH� VRQ�
DGUHVVH�� TXH� GH� TXHVWLRQV�� 3RXUTXRL""""� MH� QH� OH� VDLV� SDV�� -H VXLV� VXU� XQH� DXWUH� OLVWH� WUqV�
VSpFLDOLVpH�HQ�LPDJHULH�QXPpULTXH�G
DVWURQRPLH�R��MH�IDLV�O
LQYHUVH����/HV�GLDORJXHV�VXU�OD�OLVWH�
GH�VF�SK\VLTXHV�VH�OLPLWHQW�HQFRUH�j�GHV�UHFKHUFKHV�GH�� SHWLWV�WUXFV�� �SDV�LQXWLOH���
Q�������EHVRLQ�GH�SUpFLVLRQV�VXSSOpPHQWDLUHV�VXU�XQH�RX�SOXVLHXUV�TXHVWLRQV�GRQQpHV�RX�EHVRLQ�
G
XQ�pFKDQJH�G
LGpH�RX�G
XQ�GpEDW�j�LQVWDXUHU
Q�������3OXV�SRXU�GHV�TXHVWLRQV�TXH�SRXU�GHV�UpSRQVHV
Q�������UHFKHUFKH�GH�UpSRQVHV�j�GHV�TXHVWLRQV�FRQFHUQDQW�OD�GLVFLSOLQH
Q�������6L�MH�QH�SDUWLFLSH�SDV DX[�pFKDQJHV�MH�QH�YRLV�SOXV�O
LQWpUrW�G
rWUH�LQVFULW�GDQV�OD�OLVWH
Q�������SRXU�DYRLU�GHV�FRQVHLOV
Q�������'pFULUH�GH�QRXYHDX[�ORJLFLHOV��DLGHU�OHV�DXWUHV����
Q�������SDUWDJHU�PHV�FHQWUHV�G
LQWpUrW�DYHF�G
DXWUHV
Q����� ��TXHVWLRQV�j�SRVHU�RX� UpSRQVHV�j� IRXUQLU�SURPRWLRQ�GH�PRQ�VLWH�TXDQG�oD�HQ�YDXW� OD�
SHLQH��SDV�SRXU�GH�OD�VLPSOH�SXE�
Q����� �� %HVRLQ� GH� GLVFXWHU� GH� SUREOqPHV� DX[TXHOV� OHV� FROOqJXHV� TXH� MH� IUpTXHQWH�
TXRWLGLHQQHPHQW�QH�V
LQWpUHVVHQW�SDV�
Q����� �� M
HQ� HQYRLH� SHX�� FDU� OHV� TXHVWLRQV� SRVpHV� PH� VHPEOHQW� SDUIRLV� GH� O
DXWUH� GH� OD� �
GLVFXVVLRQ�SRXU� OD�GLVFXVVLRQ����FH�TXL�Q
HVW�SDV� IUDQFKHPHQW�PRQ� WUXF��HQ� UHYDQFKH�� ORUV�GH�
TXHVWLRQV�TXL�P¶LQWpUHVVHQW�YUDLPHQW�HW�SRXU�OHVTXHOOHV�OHV�SDUWLFLSDQWV�UpSRQGHQW�SRVpPHQW����
SRXUTXRL�SDV"�RX�ORUVTX
LO�V
DJLW�G
XQ�SUREOqPH�UHODWLI�j�OD�SUDWLTXH�SURIHVVLRQQHOOH"
Q����� �� VHXOHPHQW� VXU� GHV� GHPDQGHV� SUpFLVHV� RX� WHFKQLTXHV�� OHV� UpSRQVHV� DSSRUWpHV� SDU�
G
DXWUHV�FRQWLHQQHQW�GpMj�FH�TXH�M
DXUDLV�j�GLUH���
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Q����� �� VXU� OHV� VXMHWV� TXL� P
LQWpUHVVHQW� �PDLV� HVW�FH� DVVH]� SUpFLV "��� RX� SRXU� DLGHU� GHV�
FROOqJXHV�
Q�������EHVRLQ�GH�UHQVHLJQHPHQWV�SpGDJRJLTXHV�RX�SHUVRQQHOV�SDU�UDSSRUW�j�XQH�SUpSDUDWLRQ�
GH�FRQFRXUV�
Q�������3DUWDJHU�HW�pFKDQJHU�GHV�LGpHV
Q�������DQLPDWLRQ�GH�OD�OLVWH��HQ�WDQW�TXH�PRGpUDWHXU�HW�SURSULpWDLUH��� UpSRQVH j�GHV�TXHVWLRQV�
SRVpHV�� PHVVDJHV�GH�VHUYLFH�VXU�OD�OLVWH
Q�������GHV�EHVRLQV�SRQFWXHOV�DYHF�GHV�UpSRQVHV�UDSLGHV
Q�������MH�UpSRQGV�j�GHV�GHPDQGHV�FDU�M
DL�OD�UpSRQVH�HQ�WrWH
Q�������'HV�TXHVWLRQV��QRPEUH�G�KHXUHV�DFFRUGpHV�D�XQH�VpTXHQFH��IRUPDW�GH�OD�OLVWH�G�RUDO�GX�
EDF���
Q����������LQWpUrW�SRXU�OD�TXHVWLRQ����PH�UHQGUH�LQWpUHVVDQW��EULOOHU��pYHQWXHOOHPHQW�IDLUH�FKLHU�
OH�PRQGH�����j�OD�ULJXHXU��rWUH�XWLOH�j�XQ�FROOqJXH
Q�������UpSRQVHV�D�GHV�GHPDQGHV�G
LQIRV
Q����� �� IDLUH�SDUWDJHU� OHV� LQIRV�TXH� O
RQ� D� �� FH�TXL�PH�SDUDvW� OH�EXW�G¶,QWHUQHW�HQ�JpQpUDO�� HW�
G
XQH�OLVWH�HQ�SDUWLFXOLHU
Q���������UpSRQGUH�j�XQH�GHPDQGH���SRVHU�XQH�TXHVWLRQ���SDUWLFLSHU�j�XQ�GpEDW
Q�������5pSRQVHV�DX[�TXHVWLRQV�HW�UHFKHUFKHV�GH�UpSRQVHV�j�GHV�SUREOqPHV�SDUWLFXOLHUV
Q�������(FKDQJHU�GHV�LQIRUPDWLRQV��GHV�SRLQWV�GH�YXH�DYHF�GHV�FROOqJXHV��RX�GHPDQGHU�PRL�
PrPH�GHV�LQIRUPDWLRQV�j�GHV�FROOqJXHV�SOXV�H[SpULPHQWpV�
Q����� �� VRXYHQW� SRXU� FRQWULEXHU� HW� HQFRUH� SOXV� SRXU� REWHQLU� GH� UpSRQVH� j� GHV� TXHVWLRQV� GH�
UpIpUHQFHV�OLWWpUDLUHV
Q�������DSSRUWHU�XQH�UHVVRXUFH�TXL�Q
HVW�SDV�FRQQXH�GH�OD�OLVWH
Q����� ��5pSRQVH� j� XQH� GHPDQGH� G
LQIRUPDWLRQ�� UpDFWLRQ� j� XQ� DYLV� pPLV�� FRPSOpPHQW� G
XQH�
LQIRUPDWLRQ�
Q�������pFODLUFLVVHPHQWV�j�IRXUQLU�GHPDQGH�GH�UHQVHLJQHPHQWV
Q�������-
HQYRLH�TXHOTXHV�UpSRQVHV�j�GHV�TXHVWLRQV�TXL�VRQW�SRVpHV��-
DL�XQH�IRLV�GHPDQGp�XQH�
SLVWH�VXU�O
HQUHJLVWUHPHQW�9LGpR�G
XQH�SLqFH�GH�WKpkWUH���
Q�������5HFKHUFKH�UDSLGH�GH�UpIpUHQFHV�� (FKDQJH�GH�FRXUV�DYHF�GHV�FROOqJXHV�WUDYDLOODQW�VXU�
XQH�PrPH�TXHVWLRQ��
Q����� ��VL� M
DL�XQH�UpSRQVH�j�XQH�TXHVWLRQ��VL� MH�SHX[�GRQQHU�XQH�LQIRUPDWLRQ�FRQFHUQDQW�XQ�
VXMHW
Q����� �� (Q� IDLW�� LO� HVW� IUpTXHQW� TXH� MH� UpSRQGH� � SDU� H�PDLO� SHUVRQQHO� j� XQH� GHPDQGH� GH�
UHQVHLJQHPHQW�
Q�������GHPDQGH�G
LQIRUPDWLRQV��UHFKHUFKHV
Q�������OH�SDUWDJH
Q����� �� 4XDQG� M
DL� EHVRLQ G
XQH� DLGH� SDUWLFXOLqUH� �VXUWRXW� HQ� FH� TXL� FRQFHUQH� O
XWLOLVDWLRQ�
G
,QWHUQHW�RX�GH�O
LQIRUPDWLTXH�GDQV�PD�GLVFLSOLQH���MH�VXLV�QpRSK\WH��
Q�������EHVRLQ�G
DLGH��DLGH�UDSLGH�HW�SUpFLVH��FHQWUHV�G
LQWpUrW�FRPPXQV
Q����� �� UHQVHLJQHPHQWV� FRPSOpPHQWDLUHV� VXU� XQ� PHVVDJH� �� UpSRQVH� j� XQ� PHVVDJH� G
LQWpUrW�
JpQpUDO���GHPDQGH�GH�UHQVHLJQHPHQWV
Q�������5pSRQGUH�j�XQH�TXHVWLRQ��3DUWLFLSHU�j�XQ�GpEDW
Q����� �� $OpDWRLUHV�� OHV� PRWLYDWLRQV�� VXLYDQW� VXUWRXW� �KpODV�� OH� WHPSV� GLVSRQLEOH�� 0HV�
LQWHUYHQWLRQV�FRQFHUQHQW�GDYDQWDJH�OHV�GpEDWV�TXH�OHV�GHPDQGHV�G
LQIRUPDWLRQV�SUpFLVHV�
Q�������5pSRQVHV�DX[�LQWHUYHQDQWV�RX�GpVLU�G
LQWHUYHQLU
Q�������UpSRQVHV�j�GHV�GHPDQGHV�GH�GRFXPHQWDWLRQ��LQIRUPDWLRQV�VXU�OHV�SURJUDPPHV��UHQYRLV�
VXU�PRQ�VLWH
Q�������5HFKHUFKH�G
LQIR��UpSRQVH�DX[�GHPDQGHV�IRUPXOpHV
Q�������SRXU�OH�PRPHQW��F
HVW�SOXW{W�SRXU�UpSRQGUH�DX[�TXHVWLRQV�GHV�FROOqJXHV
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Q�������HQ�JpQpUDO��M
HQYRLH�GHV�PHVVDJHV�HQ�UpSRQVH�j�GHV�GHPDQGHV��-H�Q
DL�SDV�HX�O
RFFDVLRQ�
GH�SRVHU�PRL�PrPH�XQH�TXHVWLRQ
Q�������5pSRQVHV�SUpFLVHV�j�GHV�TXHVWLRQV�DX[TXHOOHV�MH�SHX[�UpSRQGUH
Q�������pWDEOLU�XQ�GLDORJXH��GpSDQQHU�ORUVTXH�F
HVW�SRVVLEOH
Q�������UpSRQGUH�j�XQH�GHPDQGH�GH�UHQVHLJQHPHQWV
Q����� �� &RQWULEXHU� j� O
DQLPDWLRQ� GH� OD� OLVWH�� UpSRQGUH� DX[� TXHVWLRQV�� ODQFHU� HW� DQLPHU� GHV�
GLVFXVVLRQV�VXU�GHV�WKqPHV�HQ�UDSSRUW�DYHF�OHV�REMHFWLIV�GH�OD�OLVWH�
Q�������SDUWDJHU�OHV�UHVVRXUFHV
Q�������GHPDQGH�SUpFLVH�VXU�XQ�VXMHW�PH�FRQFHUQDQW�DERUGpH�SDU�PHVVDJH�UHoX��H[�pTXLSHPHQW�
VXU�ORJLFLHOV��PDLQWHQDQFH�LQIRUPDWLTXH���
Q�������5pSRQVH�j�XQ�WKqPH�TXL�SUpVHQWH�GH�O
LQWpUrW�SRXU�PRL
Q�������&RPPXQLTXHU�GHV�LQIRUPDWLRQV��'RQQHU�XQ�DYLV�SRXU�pFKDQJHU�DYHF�OHV�DXWUHV�
Q����� ��7UDQVPHWWUH�XQH� LQIRUPDWLRQ�TXL�PH�VHPEOH� LQWpUHVVDQWH�SRXU�G
DXWUHV�FROOqJXHV��/H�
FDV� pFKpDQW�� GpEDWWUH� DYHF� GHV� FROOqJXHV� VXU� XQ� SRLQW� SUpFLV� �VDQV� HQ� IDLUH� SRXU� DXWDQW� XQ�
IRUXP�
Q�������5pSRQGUH�j�O
DWWHQWH��OD�GHPDQGH�G
XQ�FROOqJXH
Q����� �� ��,O� IDXW� DYRLU� TXHOTXH� FKRVH� j� GLUH�� GRQW� RQ� SHQVH� TXH� oD� SRXUUD� LQWpUHVVHU� OHV�
PHPEUHV�GH� OD� OLVWH�����2Q�SHXW�DYRLU�HQYLH�GH� UpSRQGUH�RX�GH�UpDJLU�j�XQ�PHVVDJH�UHoX�����
+RUV� GHV� �� FDV� SUpFpGHQWV�� RQ� SHXW� GH� WHPSV� HQ� WHPSV� VH� IRUFHU� j� DOLPHQWHU� XQ� SHX�
DUWLILFLHOOHPHQW�OHV�GpEDWV�VL�RQ�SHQVH�TXH�OH�WUDILF�HVW�LQVXIILVDQW�
Q�������&RQQDvWUH�OH�SRLQW�GH�YXH�GH�FROOqJXHV�SRXU�DOLPHQWHU�OD�UpIOH[LRQ�TXH�QRXV�PHQRQV�
GDQV� O
pWDEOLVVHPHQW� VXU� GHV� SUREOqPHV� G
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�RX� SpGDJRJLTXH��
(QVHLJQDQW�j�O
pWUDQJHU��OHV�FRQWDFWV�DYHF�O
LQVSHFWLRQ�VRQW�VSRUDGLTXHV�HW�GLIILFLOHV�j�pWDEOLU��,O�
QRXV� IDXW� GRQF� UHFKHUFKHU� DLOOHXUV� GHV� pOpPHQWV� G
DQDO\VH� SRXU� pYLWHU� TXH� OH� FKHI�
G
pWDEOLVVHPHQW�VRLW�QRWUH�VHXOH�VRXUFH�G
LQIRUPDWLRQ�
Q�������LQIRUPHU�OHV�DERQQpV�TXHVWLRQQHU
Q�������,QIRUPHU�OHV�FROOqJXHV�HW�V
LQIRUPHU�VRL�PrPH
Q�������pFKDQJHV�G
LQIRUPDWLRQV
Q����� �� (FKDQJHV� SURIHVVLRQQHOV� � GHPDQGH� GH� FRQVHLOV� � UpSRQVHV� j� GHV� GHPDQGHV�
G
LQIRUPDWLRQV
Q�������$SSRUWHU�XQH�LQIRUPDWLRQ�'HPDQGHU�XQH�LQIRUPDWLRQ
Q�������GLDORJXH��RX�TXHVWLRQ�DYHF�FROOqJXH�VXU�XQ�VXMHW�SUpFLV
Q�������0XWXDOLVDWLRQ�GHV�UHVVRXUFHV
Q�������3DUWDJHU�OHV�FRQQDLVVDQFHV�5pSRQGUH�j�GHV�FROOqJXHV
Q�������'LVFXWHU�GH�VD�SUDWLTXH�SpGDJRJLTXH�HW�UHWHQLU�OHV�PHLOOHXUHV�LGpHV
Q�������ORUVTX
XQ�FROOqJXH�D�XQH�GHPDQGH�j�ODTXHOOH�MH�SHX[�UpSRQGUH�MH�UpSRQGV�VRLW�j�OD�OLVWH��
VRLW�DX�FROOqJXH�GLUHFWHPHQW
Q�������&KHUFKHU�GHV�FROOqJXHV�TXL�WUDYDLOOHQW�VXU�OHV�PrPHV�D[HV�TXH�PRL����PrPHV�FODVVHV��
PrPHV�GLVFLSOLQHV
Q����� �� 5DSLGLWp� GH� O
LQIRUPDWLRQ� �� pFKDQJH� G
LQIRUPDWLRQV� �� FRQWULEXWLRQ� j� OD� ULFKHVVH� GHV�
pFKDQJHV
Q�������&RPPXQLTXHU�GHV�DGUHVVHV��'RQQHU�PRQ�DYLV��GpEDWWUH��)DLUH�GHV�SURSRVLWLRQV
Q����� �� ��5pSRQVHV� j� GHV� TXHVWLRQV� SRVpHV� VXU� OD� OLVWH� VL� MH� GLVSRVH� GH� O
LQIRUPDWLRQ��� HW� VL�
SHUVRQQH�Q
D�HQFRUH�UpSRQGX�RX�VL�M
DL�GHV�pOpPHQWV�QRXYHDX[�����'HPDQGHV�G
LQIRUPDWLRQ�RX�
G
DLGH����,QWHUURJDWLRQV��SpGDJRJLTXHV�QRWDPPHQW��UHFKHUFKH�G
pFKDQJHV�

Q�������$SSURXYHU��UHPHUFLHU��VLJQDOHU�XQ�VLWH��UpSRQGUH�j�XQH�TXHVWLRQ����
Q�������UpSRQGUH�GRQQHU�XQ�DYLV
Q�������'H�WURLV�W\SH���^ SDUWLFLSHU�j�XQ�GpEDW�^ GHPDQGHU�GH�O
DLGH�^ IRXUQLU�XQH�DLGH



���

Q����� ��(&+$1*(6�&216758&7,)6�'(�'211((6�3('$*2*,48(6�6$16�'(%$7�
3$57,&8/,(5
Q�������5pSRQVH�j�GHV�TXHVWLRQV�SRVpHV�SDU�GHV�FROOqJXHV
Q�������UpSRQVHV�RX�UHFKHUFKH�GH�UHQVHLJQHPHQWV
Q�������4XDQG�M
HVWLPH�SRXYRLU�GRQQHU�XQH�UpSRQVH�LQWpUHVVDQWH��(Q�IDLW�MH�Q
DL�MDPDLV�HQYR\p�
GH�TXHVWLRQV��PDLV�oD�SRXUUDLW�DUULYHU�VL�EHVRLQ�
Q�������5pSRQVHV�VL�FHOD�P
LQWpUHVVH���DYLV�SURIHVVLRQQHO��XQ�SHX�G
RULJLQDOLWp�HWF���
Q�������3RXU�FRPPXQLTXHU��3RXU�UHFHYRLU�GHV�FULWLTXHV�GHV�DYLV�
Q�������RZQHU�GH�OD�OLVWH��JHVWLRQ�GH�OD�OLVWH�HW�LQIRUPDWLRQ
Q�������TXHVWLRQV�GLYHUVHV�RX�UpSRQVHV�j�XQH TXHVWLRQ
Q�������3OXV�SRXU�UHFHYRLU�GH�O
DLGH�TXH�SRXU�GRQQHU�GHV�UpSRQVHV�DX[�TXHVWLRQV�GHV�FROOqJXHV��
3DU� PDQTXH� GH� FRQQDLVVDQFH� �MH� PH� GLV� TXH� G
DXWUHV� VHURQW� SOXV� DSWH� j� UpSRQGUH�RX� SDU�
PDQTXH�GH�WHPSV��SRXU�O
LQVWDQW��MH�VXLV�MHXQH�SURI�HW�M
DL�SDV�PDO�GH�WUDYDLO�SRXU�SUpSDUHU�PHV�
FRXUV��
Q�������(Q�UpDOLWp��M
DL�HQYR\p�WURLV�PHVVDJHV�HQ����PRLV��-
HVWLPH�TXH�VXU�FH�JHQUH�GH�PpGLD��
LO�IDXW�rWUH�GLVFLSOLQp�HW�QH�SDV�HQYR\HU�GH�PHVVDJH�SRXU�XQ�RXL�RX�SRXU�XQ�QRQ��1RXV�VRPPHV�
���� VXU� OD� OLVWH� HW� VL� FKDFXQ� HQYR\DLW� XQ� PHVVDJH� SDU� MRXU�� OH� V\VWqPH� GHYLHQGUDLW� YLWH�
LQH[SORLWDEOH
Q����� �� WUDYDLO� GX� SURSULpWDLUH�� XQH� GHPDQGH�� XQH� LQIRUPDWLRQ� j� GRQQHU�� OHV� UpSRQVHV� DX[�
GHPDQGHV��VRXYHQW�HQ�PpOV�SULYpV
Q�������5HFKHUFKH�GH�GRFXPHQWDWLRQ
Q�������GLVWULEXHU�OHV�ORJLFLHOV�JUDWXLWV�TXH�MH�FUpH
Q�������YRXORLU�DLGHU�XQ�FROOqJXH�HQ�GLIILFXOWp
Q����� �� ORUVTXH� M
DL� XQ�EHVRLQ�G
LQIRUPDWLRQV�RX�TXH� M
DL� GHV� LQIRUPDWLRQV�GHPDQGpHV� VXU� OD�
OLVWH�
Q�������$YRLU�OH�SRLQW�GH�YXH�HW�pFKDQJHU�GHV�LGpHV�G
DXWUHV�FROOqJXHV
Q����� �� (Q� JpQpUDO�� MH� UpSRQGV� DX[� GHPDQGHV� TXL� VRQW� IDLWHV� �GDQV� OD� PHVXUH� GH� PHV�
SRVVLELOLWpV��RX�M
HQYRLH�DX[�FROOqJXHV�GHV�LQIRV�TXH�MH�MXJH�XWLOHV�SRXU�WRXV��,O�P
DUULYH�DXVVL�
GH�IDLUH�GHV�GHPDQGHV��PDLV�F
HVW�SOXV�UDUH�
Q����� �� DLGHU� XQ� FROOqJXH� j� UHWURXYHU� XQH� UpIpUHQFH�� SRVHU� XQH� TXHVWLRQ� VXU� GHV� WH[WHV�
OLWWpUDLUHV
Q�������� 2EWHQLU�O
DYLV�GH�FROOqJXHV�VXU�PD�SUDWLTXH��RX�OD�SUDWLTXH�GH�OD�GLVFLSOLQH�HQ�JpQpUDO�
��� 7UDQVPHWWUH�XQH�LQIRUPDWLRQ��XQH�FRQQDLVVDQFH�TXL�PH�SODvW���� $SSURIRQGLU�XQH�TXHVWLRQ�
HQ�P¶HIIRUFHQW�GH�UpSRQGUH�j�FHUWDLQHV�TXHVWLRQV���� 'LVSRVHU�G
XQH�FDSDFLWp�GH�UpDFWLRQ�DVVH]�
UDSLGH�HW� WRXFKDQW�XQ�FHUWDLQ�QRPEUH�GH�SHUVRQQHV�SRXU�GHV�TXHVWLRQV�DVVH]�SUpFLVHV�TXH� MH�
SHX[�PH�SRVHU�
Q�������VXU�XQ�VXMHW�TXH�MH�FRQQDLV�HW�VXU�OHTXHO�MH�SHX[�DLGHU�OHV�DXWUHV����HW�SXLV�SRXU�SRVHU�
XQH�TXHVWLRQ���
Q�������5pSRQVH�DX[�TXHVWLRQV�SRVpHV
Q����� �� ,QIRUPHU� OHV� DXWUHV� G
DFWLRQV� HQWUHSULVHV� GDQV� QRWUH� pWDEOLVVHPHQW� 5pSRQGUH� j� GHV�
GHPDQGHV�G
DLGH�VXU�GHV�SHWLWV�SUREOqPHV�WHFKQLTXHV��VL�MH�SRVVqGH�OD�UpSRQVH ��
Q�������DLGHV�WHFKQLTXHV��UpIOH[LRQV�VXU�OD�SpGDJRJLH
Q����� ��GHPDQGH�G
LQIRUPDWLRQV�RX�G
pFKDQJHV�SpGDJRJLTXHV�� pFKDQJHV� VXU� O
pYROXWLRQ�GH� OD�
GLVFLSOLQH
Q����� �� XQLTXHPHQW� SRXU� GHV� TXHVWLRQV� SUDWLTXHV� �GHPDQGH� GH� UHQVHLJQHPHQWV�� GH� FRQVHLOV�
SpGDJRJLTXHV�
Q����� �� SRXU� UpSRQGUH� j� XQH� GHPDQGH�� GRQQHU� XQ� DYLV� �� MDPDLV� MXVTX
LFL� SRXU� GHPDQGHU�
TXHOTXH�FKRVH�
Q�������2EWHQLU�GHV�SUpFLVLRQV�VXU�O
LQWHUSUpWDWLRQ�GH�WHO�RX�WHO�WH[WH��PHWWUH�OHV�DERQQpV�GH�OD�
OLVWH�DX�FRXUDQW�G
XQH�DFWXDOLVDWLRQ�GHV�SDJHV�TXH�MH FRQVDFUH�DX[�7HUPLQDOHV�/�



���

Q�������UpSRQVHV�DX[�TXHVWLRQV�SRVpHV��4XHVWLRQV�SHUVRQQHOOHV�VXU�OD�PDWLqUH�
Q����� �� WURXYHU� GHV� UpSRQVHV� j� GHV� TXHVWLRQV� � �� DYRLU� SOXVLHXUV� DYLV� VXU� XQH� H[SpULHQFH�� XQ�
VXMHW��O
H[SOLFDWLRQ�G
XQ�SKpQRPqQH�VFLHQWLILTXH����
IDLUH SURILWHU�OHV�DXWUHV�GH�PHV�H[SpULHQFHV��SRVLWLYHV�RX�QpJDWLYHV�
Q�������TXHVWLRQV�� UpSRQVHV�� PDLQWLHQ�GHV�pFKDQJHV
Q�������GHPDQGH�G
DLGH�SpGDJRJLTXH�RX�QRQ�HW�UpSRQVH�j�G¶DXWUH�GHPDQGHV
Q�������5pSRQGUH�j�GHV�TXHVWLRQV��HQ�SRVHU��VLJQDOHU�OHV�FKDQJHPHQWV�VXU�OHV�VLWHV�TXH�MH�JqUH
Q�������GpSDQQDJH�GH�FROOqJXHV�TXDQG�MH�OH�SHX[��DSSHO�DX�VHFRXUV
Q�������0HV�TXHVWLRQV��UDUHPHQW���PHV�UpSRQVHV��
Q�������5pSRQVHV�j�GHV�GHPDQGHV�RX�GHPDQGHV�G
DLGH
Q�������5HQVHLJQHPHQWV�QRQ�WURXYpV�SDU�XQ�DXWUH�VXSSRUW
SUREOqPH�SpGDJRJLTXH�GH�UpIOH[LRQ
Q�������5HFKHUFKH�G
LQIRUPDWLRQV�RX�SDUWLFLSDWLRQ�j�GHV�GpEDWV
Q�������6RLW�SDUFH�TXH�MH�VXLV�FRQFHUQp�RX�TXH�OH�VXMHW�P¶LQWpUHVVH�
6RLW�SRXU�SRVHU�XQH�TXHVWLRQ�RX�DX�FRQWUDLUH���
6RLW�SRXU�UpSRQGUH�j�XQH�TXHVWLRQ�GRQW�MH�FRQQDLV�OD�UpSRQVH�
6RLW�SRXU�DSSRUWHU�XQH�QRWH�G
KXPRXU���
Q��������UHQGUH�VHUYLFH�j�XQ�FROOqJXH�TXL�IDLW�XQH�GHPDQGH
� UpDJLU�j�XQ�PHVVDJH�DXTXHO�MH�Q
DGKqUH�SDV
� GHPDQGHU�XQ�DYLV�RX�GH�O
DLGH
� UpSRQGUH�j�OD�SURYRTXDWLRQ
� (WF�
Q�������'HPDQGH�G
DLGH�VXU�XQ SUREOqPH�SUpFLV��UpSRQVH�j�GHV�TXHVWLRQV���
Q�������SUREOqPHV�WHFKQLTXHV��UHFKHUFKH�G
LQIRUPDWLRQV�VXU�XQ�VXMHW��UpSRQVH�j�XQ�PHPEUH�GH�
OD�OLVWH
Q�������JHVWLRQ�GH�OD�OLVWH�HQ�TXDOLWp�GH�SURSULpWDLUH�GH�OD�OLVWH
Q�������'RQQHU�VRQ�SW�GH�YXH�VL�OH�VXMHW�FRQFHUQH��UpSRQVH�
/DQFHU�GHV�UpIOH[LRQV�VXU�GHV�SUpRFFXSDWLRQV�SHUVR�SURIHVVLRQQHOOHV�
Q�������5HQGUH�VHUYLFH�j�FHX[�TXL�OH�GHPDQGHQW�
5pVRXGUH�FHUWDLQHV�GLIILFXOWpV
Q�������5HFKHUFKH�GH�GRFV��,QIRUPDWLRQ�VXU�OHV�GRFV�TXH�MH�FRQoRLV
Q�������SULQFLSDOHPHQW�TXDQG�M
DL�XQ�DYLV�TXH�M
HVWLPH�SHUWLQHQW�RX�TXH�M
DL�OD�UpSRQVH�SUpFLVH�j�
XQ�SUREOqPH�SUpFLV��PDLV�MDPDLV�SRXU�QH�ULHQ�GLUH����HQILQ��MH�SHQVH

���&RPELHQ�GH�PHPEUHV�GH�OD�OLVWH�FRQQDLVVH]�YRXV�SHUVRQQHOOHPHQW�"�

1E��FLW� )UpT�
1RQ�UpSRQVH � ��
PRLQV GH�� ��� ���
GH���j�� �� ���
GH���j�� �� ���
SOXV�GH�� �� ���
MH�QH�VDLV�SDV �� ���
727$/�2%6� ��� �����
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���(WUH�DERQQp�j�OD�OLVWH��F¶HVW�OH�PR\HQ�GH������
1E��FLW� )UpT�

GLVSRVHU�G
XQ�DFFqV�SULYLOpJLp�j�O
LQIRUPDWLRQ�FRQFHUQDQW�OD�GLVFLSOLQH ��� ���
VH�WHQLU�LQIRUPp�H��GHV�GpEDWV�DX�VHLQ�GH�OD�GLVFLSOLQH ��� ���
FRQIURQWHU�YRV�SUDWLTXHV�DYHF�FHOOHV�GH�FROOqJXHV ��� ���
SRXYRLU�FRPSWHU�VXU�XQH�UpSRQVH�UDSLGH� ��� ���
URPSUH�O
LVROHPHQW ��� ���
DYRLU� OH� VHQWLPHQW� G
DSSDUWHQLU� j� OD� FRPPXQDXWp� GHV� HQVHLJQDQWV� GH� OD�
GLVFLSOLQH

��� ���

DYRLU�OH�VHQWLPHQW�G
DSSDUWHQLU�j�OD�FRPPXQDXWp�GHV�HQVHLJQDQWV��LQWHUQDXWHV �� ���
DYRLU�O
RSSRUWXQLWp�GH�V
H[SULPHU ��� ���
PLHX[�FRQQDvWUH�FH�PpGLD��OLVWH�GH�GLIIXVLRQ�� ��� ���
7RWDO ���

��9RXV�SURMHWH]�GH���

SURMHW 1E��FLW� )UpT�
1RQ�UpSRQVH � ��
UHVWHU�DERQQp�H��j�FHWWH�OLVWH�" ��� ���
TXLWWHU�OD�OLVWH�SURFKDLQHPHQW�" �� ��
727$/�2%6� ��� �����

����6L�YRXV�SURMHWH]�GH�TXLWWHU�OD�OLVWH�SURFKDLQHPHQW��SRXYH]�YRXV�HQ�LQGLTXHU�OHV�
UDLVRQV "
Q� ����/HV�pFKDQJHV�TXL�VH�IRQW�VXU�FHWWH�OLVWH�QH�FRQFHUQHQW�TXH�WURS�UDUHPHQW�GHV�H[SpULHQFHV�
SpGDJRJLTXHV�� 'H� SOXV� PrPH� ORUVTXH� GHV� GpEDWV� SpGDJRJLTXHV� VRQW� ODQFpV� OD� SOXSDUW� QH�
WURXYHQW�SDV�G
pFKRV���/HV�GpEDWV�VRQW� WURS�RULHQWpV�VXU�O
KLVWRLUH�HW�OD�VXUYLH�GH�OD�GLVFLSOLQH�
PDLV�WURS�UDUHPHQW�VXU�OHV�SUDWLTXHV�SpGDJRJLTXHV
Q����� �� -H�PH� VXLV�SRVpH� OD�TXHVWLRQ�GHYDQW� OH�YROXPH�GHV�PHVVDJHV�j�FHUWDLQHV�pSRTXHV�HW�
SDUIRLV�OH�WRQ�GH�FHUWDLQV��0DLV�M
DL�UHQRQFp�j�TXLWWHU�OD�OLVWH�SRXU�OH�PRPHQW
Q�������0DQTXH GH�FRPEDWLYLWp��GH�UpVLVWDQFH�SRXU�QH�SDV�GLUH�LQGLIIpUHQFH�DX[�WUqV�PDXYDLVHV�
FRQGLWLRQV�GH�WUDYDLO�TXL�VRQW�LPSRVpHV�DX[�SURIHVVHXUV�GH��WHFKQRORJLH�HQ�FROOqJH��&H�WKqPH�
GHV�FRQGLWLRQV�GH�WUDYDLO�GpSORUDEOHV�Q
HVW�SUDWLTXHPHQW�MDPDLV�DERUGp�GDQV��FHWWH�OLVWH�
Q����� ��SDUFH�TXH�PH�VHQWDQW�PDLQWHQDQW� LPPLJUpH�GV� OD�GLVFLSOLQH�TXH� M
HQVHLJQH�GHSXLV����
DQV� HW� TXL� YLUH� j� O
LQIRUPDWLTXH� SXUH� �QRWDPPHQW� SDU� 3DJHVWHF��� M
HVVDLH� GH�PH� UHF\FOHU� HQ�
SDVVDQW�XQ�&$3(6�GH�GRFXPHQWDWLRQ
Q�������UDLVRQV�ILQDQFLqUHV
Q���� ��OD�OLVWH�FROOqJH�PDWKV�VRUW�GH�VRQ�EXW�HW�OHV�GpEDWV�QH�VRQW�SDV�DVVH]�WHUUH�j�WHUUH�j�PRQ�
JR�W��M
\�UHVWH�HQFRUH�OH�WHPSV�GH�OD�YRLU�pYROXHU��TXHOTXHV�PRLV�
Q�������GLVFXVVLRQV�WUqV�SHX�VXLYLHV��GRQF�LQHIILFDFHV���VHQWLPHQW�G
pORLJQHPHQW�FXOWXUHO
Q���� �� (Q� FUpHU� XQH� VSpFLILTXH� DX[� SURIHVVHXUV� GH� IUDQoDLV� HQ� FROOqJH� �YLHX[� SURMHW� TXL�
PDOKHXUHXVHPHQW�WDUGH�WURS�j�VH�PHWWUH�HQ�SODFH���
Q����� �� MH� YHX[� FRQWLQXHU� j� rWUH� LQIRUPpH�GHV�GpEDWV�TXL� LQWpUHVVHURQW� OHV�FROOqJXHV�� MH� VXLV�
DERQQpH� j� SOXVLHXUV� OLVWHV� �� WKqPH� SpGDJRJLTXH� �� IUHLQHW�� WKqPH� WHFKQLTXH� �� OLVWH� ,QWHUQHW� j�
O
pTXLSH�GHV�IRUPDWHXUV��OLVWH�LQVWLWXWLRQQHOOH���UHVFRO�IU�
Q�������GpSDUW�HQ�FRRSpUDWLRQ
Q�������EHDXFRXS�GH�FRQVRPPDWHXUV�HW�SHX�GH�SURGXFWHXUV
Q�������SHXW�rWUH�FDU�MH�WURXYH�TX
LO�\�D�VRXYHQW�GHV�PHVVDJHV�GRQW�RQ�VH�SDVVHUDLW�ELQH�VDXI�VL�
OD� OLVWH� GRLW� rWUH� XQ�PR\HQ� GH� URPSUH� O
LVROHPHQW� SRXU� FHUWDLQV�� -H� QH� VXLV� SDV� GLUHFWHPHQW�



���

FRQFHUQpH� SDU� OHV� 677� PDLV� MH� WURXYH� GHV� LQIRUPDWLRQV� RX� GHV� VLWHV� FRPSWDEOHV� TXL�
P
LQWpUHVVHQW�
Q����� �� MH� UHFKHUFKH� OLVWH� SOXV� VSpFLILTXH� DYHF� pFKDQJHV� SOXV� GLYHUV� �� FH� VRQW� WRXMRXUV� OHV�
PrPHV� TXL� YLHQQHQW� PHWWUH� GHV� PHVVDJHV� LQFRPSOHWV� HW� VDQV� LQWpUrW� SRXU� PRL� M
DSSUpFLH�
FHSHQGDQW� OHV� LQIRUPDWLRQV� JpQpUDOHV� VXU� UpIRUPHV�� SURJUDPPHV�� EDQTXHV� GH� GRQQpHV� HW� MH�
GpVLUHUDLV�OHV�UHFHYRLU�HQFRUH
Q�������$UUrW�G
HQVHLJQHU�SHQGDQW�XQ�DQ
Q����� �� '(%$76� 6$16� ,17(5(7� $� 021� *287� �� 021232/(� '8� '(%$7� 3$5�
48(/48(6�816��
Q�������WURS�GH�PDLOV�SHQGDQW�OHV�YDFDQFHV
Q����� �� %HDXFRXS� GH� WHPSV� SULV� SDU� OH� GpSRXLOOHPHQW� GHV� PHVVDJHV� SRXU� XQ� UpVXOWDW� SHX�
XWLOLVDEOH�
Q�������FHWWH�OLVWH�HVW�XQ�H[XWRLUH�HOOH�QH�UpSRQG�SDV�j�PHV�DWWHQWHV���M
DL�O¶LPSUHVVLRQ�TXH�OHV�
JHQV�VRQW�WRUWXUp�GX�FRUWH[��,O�Q
\�SDV�GH�TXHVWLRQ�UpSRQVH�VLPSOH�
Q�������3DUIRLV��OHV�UqJOHPHQWV�GH�FRPSWHV�LQWHUQHV�HW�OH�QRPEULOLVPH�GH�FHUWDLQV�HQVHLJQDQWV�
PH�GRQQHQW�HQYLH�GH�SDUWLU��
Q�������%HDXFRXS�GH�PHVVDJHV�VDQV�LQWpUrW�HQYDKLVVHQW�PD�ERLWH�pOHFWURQLTXH

����9RXV�rWHV �
1E��FLW� )UpT�

XQ�KRPPH ��� ���
XQH�IHPPH ��� ���
727$/�2%6� ��� �����

����4XHO�HVW�YRWUH kJH "
DJH 1E��FLW� )UpT�
1RQ�UpSRQVH � ��
PRLQV�GH����DQV �� ���
HQWUH����HW����DQV ��� ���
SOXV�GH����DQV �� ���
727$/�2%6� ��� �����

����4XHOOH�HVW�YRWUH�SURIHVVLRQ�"�
1E��FLW� )UpT�

1RQ�UpSRQVH � ��
SURIHVVHXU�GH�OD�GLVFLSOLQH�GH�FHWWH�OLVWH�GDQV�OH�VHFRQGDLUH ��� ���
SURIHVVHXU� G
XQH� DXWUH� GLVFLSOLQH� TXH� FHWWH� OLVWH� GDQV� OH�
VHFRQGDLUH

� ��

SURIHVVHXU�GDQV�OH�VXSpULHXU �� ��
SURIHVVHXU�VWDJLDLUH � ��
pWXGLDQW � ��
DXWUH � ��
727$/�2%6� ��� �����

����$XWUH�VWDWXW�

Q�������SUpSD�RSWLRQ�pFR
Q�������KLVWRLUH�JpRJUDSKLH
Q�������HW�&3*(
Q�� ��� �� IRUPDWHXU��
FRRUGRQQDWHXU��$()(�
Q�� ��� �� PDvWUH� GH�
FRQIpUHQFHV
Q�� ��� �� UHVSRQVDEOH� G
XQ�
FHQWUH�GH�UHVVRXUFHV
Q�������WHFKQRORJLH

Q�������PDWKV
Q�������PDWKpPDWLTXH
Q�� ��� �� PDWKV� ��
LQIRUPDWLTXH
Q����� �� LQVWLWXWHXU� HQ�
6(*3$
Q����� �� PRGpUDWHXU� HW�
SURSULpWDLUH�GH�OD�OLVWH
Q����� �� 3URI� GX� VXS� GDQV�
XQH�DXWUH�GLVFLSOLQH
Q����� �� 5HVSRQVDEOH� GH�
IRUPDWLRQ

Q����� �� FKHI� GH� WUDYDX[�
VHFWHXU�WHUWLDLUH
Q�������FRRUGRQQDWHXU�GHV�
HQVHLJQHPHQWV� WHUWLDLUHV��
FKDUJp�GH PLVVLRQ
Q����� �� HQ� O\FpH�
SURIHVVLRQQHO
Q����� �� SURI� HW� IRUPDWHXU�
�,8)0�HWF�
Q�������YDFDWDLUH
Q����� �� IRUPDWULFH� HQ�
WHFKQRORJLH



���

$11(;(��

'(328,//(0(17�'(�/¶(148(7(�$835(6�'(6�$87(856�
'(�6,7(6�3(56211(/6�&21&(51$17�/¶(&2120,(�

*(67,21
7DEOHDX� �� 4XHOOHV� RQW� pWp� YRV� SULQFLSDOHV� PRWLYDWLRQV� SRXU� FUpHU� XQ� VLWH� SHUVRQQHO�
FRQFHUQDQW�YRWUH�GLVFLSOLQH�VFRODLUH"��FODVVH]�SDU�RUGUH�GpFURLVVDQW WURLV�UpSRQVHV�
PRWLYDWLRQ 1E��

FLW���
�UDQJ�

��

)UpT� 1E��
FLW���

�UDQJ�
��

)UpT� 1E��
FLW���

�UDQJ�
��

)UpT� 1E��FLW��
�VRPPH�

)UpT�

SRXU� DSSUHQGUH�� SUDWLTXHU� OH�
KWPO

� ��� � ��� � ��� � ���

SRXU� SDUWDJHU� GH�
O
LQIRUPDWLRQ�� GHV�
FRQQDLVVDQFHV� D\DQW� WUDLW� j�
PRQ�DFWLYLWp�SURIHVVLRQQHOOH

� ��� � ��� � ��� � ���

FRPPH� PR\HQ� GH�
P
H[SULPHU�VXU�PD�GLVFLSOLQH�
VFRODLUH

� �� � ��� � �� � ��

SRXU� IDLUH� SURJUHVVHU�
O
HQVHLJQHPHQW� GH� PD�
GLVFLSOLQH

� �� � ��� � ��� � ��

SRXU�YDORULVHU�PRQ�WUDYDLO � �� � ��� � ��� � ��
SRXU�LQQRYHU � ��� � �� � ��� � ���
727$/�&,7� �� � � ��

/LVWH� �� �� 4XHOOHV� VRQW� OHV� UDLVRQV� TXL� YRXV� RQW� SRXVVp� j� GpYHORSSHU� XQ� VLWH� SHUVRQQHO�

SOXW{W�TXH�G
LQWpJUHU�YRV�SDJHV�j�XQ�VLWH�LQVWLWXWLRQQHO��pWDEOLVVHPHQW��DFDGpPLH�����"

Q������3DJH�SHUVR�SOXV�VLPSOH�j�JpUHU��PLVH�j�MRXU��TX
XQ�VLWH�LQVWLWXWLRQQHO
Q�� �� �� (Q� IDLW�� M
DL� pJDOHPHQW� XQ� VLWH� DYHF� XQ� KpEHUJHPHQW� LQVWLWXWLRQQHO� �ZZZ�O\FHH�
GHFDUWHV�DF�PD�VWW���0DLV�� FRPSWH� WHQX� TXH� OH� VLWH� SHUVR� UHJRUJH� G
LQIRUPDWLRQV� �SRPSpHV���
VDQV�DXFXQ�UHVSHFW�GH�GURLWV�G
DXWHXUV����OD�UDLVRQ�HVW�IDFLOH�j�FRPSUHQGUH��
Q�� �� �� /LEHUWp� G
H[SUHVVLRQ�� YDORULVDWLRQ� SHUVRQQHOOH�� WUqV� IDLEOH� HVWLPH� SRXU� O
pGXFDWLRQ�
QDWLRQDOH�HQ�WDQW�TX
LQVWLWXWLRQ��QH�SDV�FROODERUHU�DYHF�XQH�LQVWLWXWLRQ�TXL�Q
D�SDV�G
HVWLPH�SRXU�
OHV�HQVHLJQDQWV
Q������/D�IOH[LELOLWp��OD�UDSLGLWp��OD�OLEHUWp��SE�GH�GURLW�
Q�� �� �� /
H[WUDRUGLQDLUH� ULJLGLWp� GHV� SURFpGXUHV� OLpHV� DX[� VLWHV� LQVWLWXWLRQQHOV� R�� LO� HVW�
DEVROXPHQW�H[FOX�� LPSHQVDEOH����GH�ODLVVHU� OHV�DXWHXUV�PHWWUH�j� MRXU�GLUHFWHPHQW�OHXUV�SDJHV��
TXDQG�LOV OH�VRXKDLWHQW��GH�MRXU�FRPPH�GH�QXLW���LO�IDXGUDLW�OHXU�GRQQHU�XQ�ORJJLQ�HW�XQ�PRW�GH�
SDVVH�� LOV�SRXUUDLHQW� LQWHUYHQLU�GLUHFWHPHQW�VXU� OH�VHUYHXU���FHWWH�VLPSOH� LGpH�SRXU�XQ�&5'3��
F
HVW�OH�'LDEOH�����$ORUV��OH�&5'3�HVW�XQH�IDoRQ�IDUIHOXH�GH�WHQLU�VRQ�VLWH SHUVR��TXDQG�RQ�VDLW�
TXH��VHORQ�OHV�SpULRGHV��LO�QRXV�DUULYH�GH�PHWWUH�j�MRXU�GHV�SDJHV�SOXVLHXUV�IRLV�SDU�MRXU����V
LO�
IDXW�HQYR\HU�XQ�&'�GX�VLWH�FRPSOHW�DX�&5'3�j�FKDTXH�IRLV�HW�DWWHQGUH�TX
LOV�YHXLOOHQW�ELHQ�
LQVWDOOHU�OD�QRXYHOOH�YHUVLRQ�VXU�OHXU�GLVTXH�GXU����2Q�YD�GLUH�TX
LOV�VRQW����GpFDOpV����



���

Q�� �� �� 1H� SDV� DYRLU� j� UHVSHFWHU� XQH� FKDUWH� JUDSKLTXH� DVVH]� ORXUGH� HW� SDV� WUqV� MROLH� GDQV�
O
DFDGpPLH� GH� [[[[[� �� FH� TXL� VH� WURXYH� VXU� PRQ� VLWH� SHUVR� Q
D� SDV� j� rWUH� YDOLGp� SDU� OHV�
LQVSHFWHXUV�GH�PD�GLVFLSOLQH�FH�TXL�HVW�OH�FDV�GH�WRXW�FH�TXL�VH�WURXYH�VXU�XQH�VLWH�DFDGpPLTXH�
 !�UDSLGLWp�GH�PLVH�HQ�OLJQH�HW�PLVH�j�MRXU
Q������'DQV�PRQ�DFDGpPLH�LO�Q
\�HQ�D�SDV���/H�UHWRXU���GDQV�XQ�VLWH�SHUVRQQHO��O
DXWHXU�HVW�SOXV�
IDFLOHPHQW� UHFRQQX� HW� UHFRQQDLVVDEOH�� 'DQV� XQ� VLWH� LQVWLWXWLRQQQHO� RQ� QH� GLUD� MDPDLV� �RX�
UDUHPHQW��8QWHO�D�UpDOLVp�XQ�VLWH�WUqV�XWLOH�PDLV�SOXW{W�OH�VLWH�GH�O
DFDGpPLH�GH�����HVW�WUqV�XWLOH��
4XHVWLRQ�G
DOWHU�HJR��"""��/D�PLVH�HQ�OLJQH�VXU�XQ�VLWH�SHUVR�HVW�SOXV�VLPSOH���OH�:HEPHVWUH��
O
DXWHXU�HW� OH�UHVSRQVDEOH�pGLWRULDO�VRQW� OD�PrPH�HW�XQLTXH�SHUVRQQH��(Q�FRQWUHSDUWLH��V
LO�\�D�
XQH�ERXUGH�PRQXPHQWDOH� VXU� OH� IRQG��F
HVW� OD�FUpGLELOLWp�PrPH�GX�SURSULpWDLUH�GX�VLWH�SHUVR�
TXL� HVW� HQ� MHX� FDU� LO� Q
\� D� DXFXQ�FRQWU{OH�G
XQH� DXWRULWp� UHFRQQXH��6XU� WRXW� VLWH� SHUVR�G
pFR�
JHVWLRQ�GHYUDLW�GRQF�ILJXUHU�XQH�PHQWLRQ�LQGLTXDQW�OD�ILDELOLWp�UHODWLYH�GH�O
LQIR
Q���� ��$XFXQH�GpPDUFKH�G
KDELOLWDWLRQ��DXFXQH�FRQWUDLQWH�DGPLQLVWUDWLYH��'
DXWUH�SDUW�� OH�VLWH�
HVW�HQ�SDUWLH�SpGDJRJLTXH��8QH�SDUWLH�HVW�SHUVRQQHOOH�
Q������,O�Q
\�DYDLW DX�GpSDUW�GH�VLWH�DFDGpPLTXH
Q������$�O
pSRTXH�GH�OD�FUpDWLRQ�GH�PD�SDJH��LO�Q
\�DYDLW�SDV�GH�VLWH�LQVWLWXWLRQQHO�DFFXHLOODQW�
GHV�SDJHV�SHUVR�

7DEOHDX���GHSXLV�FRPELHQ�GH�WHPSV�DYH]�YRXV�FUpp�FHV�SDJHV�:HE�"

WHPSV 1E��FLW� )UpT�
PRLQV�GH���PRLV � ���
GH���j����PRLV � ��
GH���j���DQV � ���
��DQV�HW�SOXV � ���
727$/�&,7� �� ����

7DEOHDX����HQ�PR\HQQH��DYHF�TXHOOH�IUpTXHQFH�PRGLILH]�YRXV�RX�DMRXWH]�YRXV�GHV�SDJHV�

VXU�FH�VLWH�HQ�OLJQH�"

1E��
FLW�

)UpT�

XQH�IRLV�SDU�MRXU�RX�SOXV � ���
SOXVLHXUV�IRLV�SDU�VHPDLQH � ��
XQH�IRLV�SDU�VHPDLQH � ���
XQH�IRLV�SDU�PRLV � ���
PRLQV�G
XQH�IRLV�SDU�PRLV � ���
MH� Q
DL� SDV� DMRXWp� RX� PRGLILp� GH� SDJHV� VXU� PRQ� VLWH� SHUVRQQHO� GHSXLV� VD�
SXEOLFDWLRQ

� ��

727$/�&,7� �� ����

7DEOHDX����UHFHYH]�YRXV�GX�FRXUULHU�pOHFWURQLTXH�D\DQW�WUDLW�DX�FRQWHQX�GH�YRWUH�VLWH�RX�
FUpp�j�SDUWLU�GH�YRWUH�VLWH�"
FRXUULHU 1E��FLW� )UpT�
MDPDLV � ���
PRLQV�G
XQH�IRLV�SDU�PRLV � ���
XQH�IRLV�SDU�PRLV � ���
XQH�IRLV�SDU�VHPDLQH � ��
SOXVLHXUV�IRLV�SDU�VHPDLQH � ���



���

XQH�IRLV�SDU�MRXU�RX�SOXV � ��
727$/�&,7� �� ����
/LVWH�� ��6HORQ�YRXV�j�TXHOV�EHVRLQV�UpSRQG�FH�VLWH�"

Q������PLVH�j�GLVSRVLWLRQ�GH�UHVVRXUFHV�OLpHV�j�OD�GLGDFWLTXH�(FR�*HVWLRQ
Q������XQH�UHVVRXUFH�GH�SOXV����
Q�� �� �� EHVRLQV� SUDWLTXHV� TX
pSURXYHQW� OHV� HQVHLJQDQWV� SRXU� VDYRLU� TXRL� IDLUH� G
,QWHUQHW�
DPpOLRUDWLRQ�GHV�FRQQDLVVDQFHV�GHV�HQVHLJQDQWV�GDQV�O
XWLOLVDWLRQ�GHV�ORJLFLHOV�EXUHDXWLTXHV
Q������%HVRLQ�G
pFKDQJH�G
H[SpULHQFH
Q�� �� �� EHVRLQ� G
RXWLOV� SpGDJRJLTXHV� SRXU� OHV� SURIV� FKDUJpV� GH� O
LQIRUPDWLTXH� VXU�PDFKLQH� ��
FRXUV�� H[HUFLFHV� HW� FRUULJpV�EHVRLQV�GHV�PrPHV�RXWLOV�SRXU� OHV�pOqYHV� �� FHX[�TXL�DSSUHQQHQW�
VHXOV�HW�FHX[�TXL�YHXOHQW�DSSURIRQGLU� OHXUV�FRXUV��EHVRLQ�GH�O
DXWHXU�GX�VLWH��SURI�G
LQIR��TXL�
SDUOH�PLHX[�j�VHV�pOqYHV�G
XQ�VXMHW�UHFRQQX�VXU�OH�WHUUDLQ��EHVRLQ�GH�O
DXWHXU�GX�VLWH�TXL�WLHQW�Oj�
XQ�IRUPLGDEOH�PR\HQ�G
DPXVHU�OHV�pOqYHV��FH�TXL�HVW�ELHQ�V�U�XQ�IDFWHXU�GH�UpXVVLWH�VFRODLUH���
PHV� pOqYHV� V
DPXVHQW� EHDXFRXS� j� FRUUHVSRQGUH� DYHF� PRL� SDU� HPDLO� HW� j� UpSRQGUH� j� PHV�
pQLJPHV� HW� FRQVLJQHV� F\EHUQpWLTXHV���� EHVRLQ�GH� VH� IDLUH UDFRQWHU�GH�EHOOHV�KLVWRLUHV�GH�YROV�
KLVWRULTXHV�HQ�SDUDSHQWH��������/HV�pOqYHV�DLPHQW�FHWWH�SDUWLH��UpFUp��GX�VLWH���
Q������PXWXDOLVHU�O
LQIRUPDWLRQ�HQWUH�FROOqJXHV
Q������0HWWUH�j�OD�GLVSRVLWLRQ�GHV�FROOqJXHV�G
pFR�JHVWLRQ�GHV�VXSSRUWV�GH�FRXUV�SUrW�j�O
HPSORL�
�HQ� JHVWLRQ��� GHV� 7'� LQIRUPDWLTXHV���� /D� �FOLHQWqOH�� HVW� WUqV� FLEOpH�� HW� FRQFHUQH� SUHVTXH�
H[FOXVLYHPHQW� GHV� FROOqJXHV� TXL� RQW� OHV�PrPHV�PDWLqUHV� TXH�PRL�� /D� SKLORVRSKLH� GH� EULNR�
ERXWLN� 677� HW� OD� JUDWXLWp� GHV� UHVVRXUFHV� �FRPPH� WRXW� VLWH� SHUVR� ��� HW O
DGDSWDELOLWp� GHV�
UHVVRXUFHV� j� OD� GpPDUFKH� GH� FKDFXQ�� /D� VHXOH� REOLJDWLRQ� �GRQW� MH� QH� SHX[� SDV� UHVSHFWHU�
O
DSSOLFDWLRQ��HVW�GH�PHQWLRQQHU�OD�VRXUFH��PRQ�VLWH�
Q������DLGH�j�O
HQVHLJQHPHQW��6pOHFWLRQ�G
LQIRUPDWLRQV�j�OD�GLVSRVLWLRQ�GHV�pOqYHV
Q������"�VLWH�SpGDJRJLTXH�GHVWLQpV�DX[�HQVHLJQDQWV�G
pFRQRPLH�HW�JHVWLRQ
Q������%HVRLQ�SHUVRQQHO�G
DSSUHQGUH�j�FRPSUHQGUH�FRPPHQW�WRXW�FHOD�IRQFWLRQQH��%HVRLQ�GH�
IDLUH�SDUWDJHU�FHWWH�FRQQDLVVDQFH��

7DEOHDX����3RXU�GpYHORSSHU�FH�VLWH��TXHOOHV�VRXUFHV�G
LQIRUPDWLRQV�DYH]�YRXV�XWLOLVpHV�"

1E��FLW� )UpT�
XQH�SHUVRQQH�GH�YRWUH�HQWRXUDJH�GRQW�OD�FRPSpWHQFH�HVW�UHFRQQXH � ��
GHV�UHVVRXUFHV�HQ�OLJQH � ���
GHV�OLYUHV � ���
XQ�RX�GHV�VWDJHV�GH�IRUPDWLRQ�FRQWLQXH � ��
PD�IRUPDWLRQ�LQLWLDOH � ���
DXWUH � ���
727$/�&,7� �� ����

/LVWH�� ��$XWUH�VRXUFH
Q������DXWRIRUPDWLRQ
Q������OD�FXULRVLWp�HW�OH�ERQ�VHQV��
Q�� �� �� PHV� FRQQDLVVDQFHV� SHUVRQQHOOHV�� pWD\pHV� SDU� GHV� OLYUHV� WHFKQLTXHV� HW� GHV�PDJD]LQHV�
LQIRUPDWLTXHV�
Q������'X�WHPSV��GH�OD�SDVVLRQ�HW�GH�OD�FXULRVLWp�HW�O
DLGH�HQ OLJQH�GHV
ORJLFLHOV
Q�������OH�WUDYDLO�SHUVRQQHO����TXL�SHUPHW�GH�UpVRXGUH�ELHQ�GHV
GLIILFXOWpV�TXDQW�RQ�HVW�GHYDQW�HOOHV�



���

7DEOHDX����$YH]�YRXV�UpDOLVp�GHV�GRFXPHQWV�:HE�SRXU�G
DXWUHV�VLWHV�TXH�OH�Y{WUH "
1E��FLW� )UpT�

RXL � ���
QRQ � ���
727$/�&,7� �� ����

7DEOHDX����6L�RXL��GDQV�TXHOOHV�FLUFRQVWDQFHV�"

1E��FLW� )UpT�
SDJHV�UpDOLVpHV�DYHF�OHV�pOqYHV � ���
SDJHV�SRXU�OH�O\FpH � ���
SDJHV�SRXU�XQ�VLWH�DFDGpPLTXH � ���
SDJHV�SRXU�G
DXWUHV�VLWHV�LQVWLWXWLRQQHOV��&''3��,8)0��PLQLVWqUH����� � ��
SDJHV�SRXU�XQ�V\QGLFDW��XQH�DVVRFLDWLRQ � ��
SDJHV�SRXU�GHV�DPLV��OD�IDPLOOH � ���
DXWUH � ��
727$/�&,7� �� ����

7DEOHDX���'HSXLV�FRPELHQ�GH�WHPSV�XWLOLVH]�YRXV�,QWHUQHW�j�WLWUH�SHUVRQQHO�"

1E��FLW� )UpT�
PRLQV�GH���DQ � ���
HQWUH���HW���DQV � ���
HQWUH���HW���DQV � ���
��DQV�HW�SOXV � ��
727$/�&,7� �� ����

7DEOHDX���4XHO�HVW�YRWUH�kJH�"

1E��FLW� )UpT�
0RLQV�GH��� � ���
'H����j��� � ���
'H����j��� � ���
'H����j��� � ���
'H����j��� � ���
3OXV�GH��� � ���
727$/�&,7� �� ����

7DEOHDX����YRXV�rWHV����

VH[H 1E��FLW� )UpT�
KRPPH � ���
IHPPH � ���
727$/�&,7� �� ����



���

7DEOHDX����TXHOOH�V��GLVFLSOLQH�V��HQVHLJQH]�YRXV�"

1E��FLW�
pFRQRPLH �
GURLW �
FRPPHUFH �
LQIRUPDWLTXH �
JHVWLRQ �
FRPSWDELOLWp �
FRPPXQLFDWLRQ �
727$/�&,7� ��

7DEOHDX����TXHOOHV�FODVVHV�"
FODVVH 1E��FLW� )UpT�
VHFRQGH � ���
SUHPLqUH � ���
WHUPLQDOH � ���
EWV � ���
727$/�&,7� �� ����

7DEOHDX����GHSXLV�FRPELHQ�G
DQQpHV�HQVHLJQH]�YRXV�"

DQFLHQQHWp 1E��FLW� )UpT�
0RLQV�GH�� � ���
'H���j��� � ���
'H����j��� � ���
'H����j��� � ���
'H����j��� � ��
3OXV�GH��� � ���
727$/�&,7� �� ����

7DEOHDX����IDLWHV�YRXV�SDUWLH����"

1E��FLW� )UpT�
G
XQH�DVVRFLDWLRQ�GLVFLSOLQDLUH � ����
G
XQ�DXWUH�W\SH�G
DVVRFLDWLRQ�OLpH�j�OD�SURIHVVLRQ � ��
G
XQ�PRXYHPHQW�SpGDJRJLTXH � ��
G
XQ�FROOHFWLI�PLOLWDQW�SRXU�O
LQWpJUDWLRQ�GHV�7,&�HQ�FODVVH � ��
727$/�&,7� � ����
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7DEOHDX���4XHOOHV� RQW� pWp� YRV�SULQFLSDOHV�PRWLYDWLRQV�"� �FODVVH]�SDU�RUGUH�GpFURLVVDQW�
WURLV�UpSRQVHV�

1E��
FLW���

�UDQJ�
��

)UpT� 1E��
FLW���

�UDQJ�
��

)UpT� 1E��
FLW���

�UDQJ�
��

)UpT� 1E��FLW��
�VRPPH�

)UpT�

SRXU� DSSUHQGUH�� SUDWLTXHU� OH�
KWPO

� ��� � �� � �� � ��

SRXU� SDUWDJHU� GH�
O
LQIRUPDWLRQ�� GHV�
FRQQDLVVDQFHV� D\DQW� WUDLW� j�
PRQ�DFWLYLWp�SURIHVVLRQQHOOH

� ��� � ��� � �� � ���

FRPPH� PR\HQ� GH�
P
H[SULPHU� VXU� PD
GLVFLSOLQH�VFRODLUH

� �� � ��� � ��� � ���

SRXU� IDLUH� SURJUHVVHU�
O
HQVHLJQHPHQW� GH� PD�
GLVFLSOLQH

� �� � ��� � �� � ���

SRXU�YDORULVHU�PRQ�WUDYDLO � �� � �� � ��� � ���
SRXU�LQQRYHU � �� � �� � �� � ��
DXWUH � �� � �� � �� � ��
727$/�&,7� � � � �� ����

/LVWH� �� �� 4XHOOHV� VRQW� OHV� UDLVRQV� TXL� YRXV� RQW� SRXVVp� j� GpYHORSSHU� XQ� VLWH� SHUVRQQHO�

SOXW{W�TXH�G
LQWpJUHU�YRV�SDJHV�j�XQ�VLWH�LQVWLWXWLRQQHO��pWDEOLVVHPHQW��DFDGpPLH�����"

Q�����FHOD�PH�VHPEODLW�SOXV�VLPSOH�j�JpUHU�DYRLU�XQH�WRWDOH�OLEHUWp�YLV�j�YLV�GHV�GRFXPHQWV�HQ�
OLJQH
Q�����-
DL�DXVVL�FUpp�OH�VLWH�GLVFLSOLQDLUH�GH�PRQ�DFDGpPLH�PDLV�QRXV�DYRQV�HX�GHV�SUREOqPHV�
GH�IRQFWLRQQHPHQW�LQWHUQH��M
DL�GRQF�SUpIpUp�WUDYDLOOHU�GH�PRQ�F{Wp�SRXU�FRQVHUYHU�PD�OLEHUWp�
GH�FUpDWLRQ�
Q��� �� OH� VLWH� DFDGpPLTXH� Q
H[LVWDLW� SDV� j� O
pSRTXH�� PHV� FRXUV� Q
pWDLHQW� SDV� DX� �IRUPDW� ��
DFDGpPLTXH
Q�����OD�OLEHUWp�G
H[SUHVVLRQ
Q�����OD�OLEHUWp�GX�FRQWHQX�HW�GH�O
H[SUHVVLRQ



���

7DEOHDX���GHSXLV�FRPELHQ�GH�WHPSV�DYH]�YRXV�FUpp�FHV�SDJHV�:HE�"

1E��FLW� )UpT�
PRLQV�GH���PRLV � ��
GH���j����PRLV � ���
GH���j���DQV � ���
��DQV�HW�SOXV � ���
727$/�&,7� � ����

7DEOHDX����HQ�PR\HQQH��DYHF�TXHOOH�IUpTXHQFH�PRGLILH]�YRXV�RX�DMRXWH]�YRXV�GHV�SDJHV�
VXU�FH�VLWH�HQ�OLJQH�"

1E��
FLW�

)UpT�

XQH�IRLV�SDU�MRXU�RX�SOXV � ��
SOXVLHXUV�IRLV�SDU�VHPDLQH � ���
XQH�IRLV�SDU�VHPDLQH � ��
XQH�IRLV�SDU�PRLV � ���
PRLQV�G
XQH�IRLV�SDU�PRLV � ���
MH� Q
DL� SDV� DMRXWp� RX� PRGLILp� GH� SDJHV� VXU� PRQ� VLWH� SHUVRQQHO� GHSXLV� VD�
SXEOLFDWLRQ

� ��

727$/�&,7� � ����

7DEOHDX����UHFHYH]�YRXV�GX�FRXUULHU�pOHFWURQLTXH�D\DQW�WUDLW�DX�FRQWHQX�GH�YRWUH�VLWH�RX�
FUpp�j�SDUWLU�GH�YRWUH�VLWH�"

1E��FLW� )UpT�
MDPDLV � ��
PRLQV�G
XQH�IRLV�SDU�PRLV � ���
XQH�IRLV�SDU�PRLV � ���
XQH�IRLV�SDU�VHPDLQH � ���
SOXVLHXUV�IRLV�SDU�VHPDLQH � ���
XQH�IRLV�SDU�MRXU�RX�SOXV � ��
727$/�&,7� � ����

/LVWH�� ��6HORQ�YRXV�j�TXHOV�EHVRLQV�UpSRQG�FH�VLWH�"

Q����� LQIRUPDWLRQV�GHV�HQVHLJQDQWV�VXU�O
DFWXDOLWp�GH�OD�GLVFLSOLQH��EHVRLQ�GH�GRFXPHQWV�HW�GH�
UHVVRXUFHV�SpGDJRJLTXHV���GpFRXYHUWHV�GH�VLWHV�HQ�UDSSRUW�DYHF�OD�GLVFLSOLQH
Q�����&H�VLWH�HVW�XQH�EDVH�GH�GRQQpHV�G
LPDJHV�G
RXWLOV��GH�PDFKLQHV�HW�GH�FRPSRVDQWV�UpDOLVpV�
HQ� �'�� ,O� IRXUQLW� GHV� LPDJHV� VRXYHQW� GH�PHLOOHXUH� TXDOLWp� TX
XQH� SKRWRJUDSKLH� VFDQQpH� RX�
TX
XQ�GHVVLQ�SKRWRFRSLp��7RXW�HQVHLJQDQW�HQ�7HFKQRORJLH�GpVLUHX[�GH�SURGXLUH�GHV�GRFXPHQWV�
�FRXUV��ILFKHV�GH�SRVWH��DIILFKHV�����FODLUV�HW�H[SOLFLWHV�SHXW�SXLVHU�VXU�OH�VLWH�FH�TX
LO�GpVLUH�
Q�����DSSRUWHU�GHV�FRXUV�UHVVRXUFHV�j�GHV�SURIHVVHXUV�GH�WHFKQRORJLH
Q�����LQIRUPDWLRQV�HW�UHVVRXUFHV�SpGDJRJLTXHV
Q�����DX�EHVRLQ�GH�UHFKHUFKH�G
LQIRUPDWLRQ�GDQV�FHWWH�GLVFLSOLQH
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7DEOHDX����3RXU�GpYHORSSHU�FH�VLWH��TXHOOHV�VRXUFHV�G
LQIRUPDWLRQV�DYH]�YRXV�XWLOLVpHV�"
1E��FLW� )UpT�

XQH�SHUVRQQH�GH�YRWUH�HQWRXUDJH�GRQW�OD�FRPSpWHQFH�HVW�UHFRQQXH � ��
GHV�UHVVRXUFHV�HQ�OLJQH � ���
GHV�OLYUHV � ���
XQ�RX�GHV�VWDJHV�GH�IRUPDWLRQ�FRQWLQXH � ��
PD�IRUPDWLRQ�LQLWLDOH � ���
DXWUH � ���
727$/�&,7� �� ����

/LVWH�� ��$XWUH�VRXUFH
Q�����WUDYDLO�SHUVRQQHO
Q�����PRQ�H[SpULHQFH�SHUVRQQHOOH
Q�����DXWRIRUPDWLRQ

7DEOHDX����$YH]�YRXV�UpDOLVp�GHV�GRFXPHQWV :HE�SRXU�G
DXWUHV�VLWHV�TXH�OH�Y{WUH "

DXWUHVLWH 1E��FLW� )UpT�
RXL � ����
QRQ � ��
727$/�&,7� � ����

7DEOHDX����6L�RXL��GDQV�TXHOOHV�FLUFRQVWDQFHV�"

RXLBFLUFRQVWDQFHV 1E��FLW� )UpT�
SDJHV�UpDOLVpHV�DYHF�OHV�pOqYHV � ���
SDJHV�SRXU�OH�O\FpH � ���
SDJHV�SRXU�XQ�VLWH�DFDGpPLTXH � ���
SDJHV�SRXU�G
DXWUV�VLWHV�LQVWLWXWLRQQHOV��&''3��,8)0��PLQLVWqUH����� � ��
SDJHV�SRXU�XQ�V\QGLFDW��XQH�DVVRFLDWLRQ � ���
SDJHV�SRXU�GHV�DPLV��OD�IDPLOOH � ���
DXWUH � ��
727$/�&,7� �� ����

7DEOHDX���'HSXLV�FRPELHQ GH�WHPSV�XWLOLVH]�YRXV�,QWHUQHW�j�WLWUH�SHUVRQQHO�"

LQWHUQHW 1E��FLW� )UpT�
PRLQV�G¶XQ�DQ � ���
HQWUH���HW���DQV � ���
HQWUH���HW���DQV � ���
��DQV�HW�SOXV � ��
727$/�&,7� � ����



���

7DEOHDX���4XHO�HVW�YRWUH�kJH�"

DJH 1E��FLW� )UpT�
0RLQV�GH����DQV � ���
'H����j����DQV � ���
'H����j����DQV � ��
'H����j����DQV � ��
'H����j����DQV � ��
'H���j����DQV � ��
3OXV�GH����DQV � ���
727$/�&,7� � ����

7DEOHDX����YRXV�rWHV����

VH[H 1E��FLW� )UpT�
KRPPH � ����
IHPPH � ��
727$/�&,7� � ����

7DEOHDX��� GHSXLV�FRPELHQ�G
DQQpHV�HQVHLJQH]�YRXV�"

1E��FLW� )UpT�
0RLQV�GH���DQV � ��
'H���j����DQV � ���
'H����j����DQV � ���
'H����j����DQV � ���
'H����j����DQV� � ��
3OXV�GH����DQV � ���
727$/�&,7� � ����

7DEOHDX����IDLWHV�YRXV�SDUWLH�"

1E��FLW� )UpT�
G
XQH�DVVRFLDWLRQ�GLVFLSOLQDLUH � ���
G
XQ�DXWUH�W\SH�G
DVVRFLDWLRQ�OLpH�j�OD�SURIHVVLRQ � ��
G
XQ�PRXYHPHQW�SpGDJRJLTXH � ���
G
XQ�FROOHFWLI�PLOLWDQW�SRXU�O
LQWpJUDWLRQ�GHV�7,&�HQ�FODVVH � ���
727$/�&,7� � ����

7DEOHDX����VL�RXL��OHTXHO�"

Q�����FDIp�SpGDJRJLTXH
Q�����WHFKQR]DS
Q�����SDJHVWHF
Q�����DVVHWHF��SDJHVWHF
Q�����JURXSH�pWXGH�DFDGpPLTXH�HQ�WHFKQRORJLH
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5(680(

'HSXLV� ������ OD� SROLWLTXH� IUDQoDLVH� YRORQWDULVWH� GH� GpYHORSSHPHQW� G¶,QWHUQHW�� QRWDPPHQW� DX� VHLQ� GH�
O¶eGXFDWLRQ� 1DWLRQDOH�� LQFLWH� OHV� DFWHXUV� GHV� GLVFLSOLQHV� VFRODLUHV� j� XWLOLVHU� GH� QRXYHDX[� RXWLOV� GH�
FRPPXQLFDWLRQ ��OLVWHV�GH�GLIIXVLRQ��VLWHV�PLQLVWpULHOV��DFDGpPLTXHV�RX�SHUVRQQHOV��

6L� OHV�DFWHXUV�RQW�VDLVL� OHV�RSSRUWXQLWpV�TX¶RIIUDLHQW�FHV�RXWLOV�SRXU�FRQVWLWXHU�FH�TXH�QRXV�QRPPHURQV�
GHV�© UpVHDX[��GLVFLSOLQDLUHV ª��RQW�LOV�SRXU�DXWDQW�FUpp�GHV�UpVHDX[�SpGDJRJLTXHV��WHOV�TXH�OHV�GpILQLW�-��3HUULDXOW�
������ "

1RWUH� WUDYDLO�D�FRQVLVWp�j�H[SOLFLWHU�G¶XQH�SDUW� OH�SURFHVVXV�G¶pPHUJHQFH�GH�FHV�UpVHDX[�HQ�XWLOLVDQW� OH�
FDGUH� WKpRULTXH� GH� OD� VRFLRORJLH� GH� OD� WUDGXFWLRQ�� G¶DXWUH� SDUW� OHV� UDWLRQDOLWpV� j� O¶°XYUH� GDQV� OHV� XVDJHV�
G¶DGRSWLRQ�HW�GH�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWV�HQ�PRELOLVDQW� OHV�WKpRULHV�VXU�OHV�PpGLDV�FRRSpUDWLIV��HPSUXQWDQW�
HOOHV�PrPHV�j�OD�WUDGLWLRQ�GH�OD�VRFLRORJLH�GH�O¶DFWLRQ�FROOHFWLYH��

1RXV� DYRQV� DSSOLTXp� FHWWH� GpPDUFKH� j� WURLV� GLVFLSOLQHV �� OD� WHFKQRORJLH� SRXU� OH� FROOqJH�� OHV� VFLHQFHV�
pFRQRPLTXHV�HW�VRFLDOHV�HW�O¶pFRQRPLH�JHVWLRQ�SRXU�OH�O\FpH��&RQFHUQDQW�O¶pPHUJHQFH�GHV�UpVHDX[�GLVFLSOLQDLUHV��
QRXV�DYRQV�DQDO\Vp�OHV�GLVFRXUV�GHV�DFWHXUV�LPSOLTXpV�GDQV�FHWWH�pPHUJHQFH��TXH�FH�VRLW�VRXV�IRUPH�G¶DUWLFOHV��GH�
VLWHV�PLQLVWpULHOV�RX�GH�FRPSWHV� UHQGXV�GH�UpXQLRQ��&RQFHUQDQW� OHV�XVDJHV�G¶DGRSWLRQ�HW�GH�SDUWLFLSDWLRQ��QRXV�
DYRQV� DQDO\Vp� OHV� pFKDQJHV� VXU� OHV� OLVWHV� GH� GLIIXVLRQ� SRXU� O¶DQQpH� VFRODLUH� ����������� HQTXrWp� DXSUqV� GHV�
DERQQpV�� DXSUqV� GHV� HQVHLJQDQWV� DXWHXUV� GH� VLWHV� SHUVRQQHOV� FRQFHUQDQW� OHXU� GLVFLSOLQH�� DLQVL� TX¶DXSUqV� GHV�
UHVSRQVDEOHV�DFDGpPLTXHV�GHV�SDJHV�ZHE�GLVFLSOLQDLUHV��

&HWWH�DSSURFKH�QRXV�D�SHUPLV�GH�FDUDFWpULVHU� OHV�UpVHDX[�GLVFLSOLQDLUHV�HW�GH�OHV�VLWXHU�SDU�UDSSRUW�DX[�
UpVHDX[�SpGDJRJLTXHV��

7,75(�HQ�DQJODLV

(OHFWURQLF� FRPPXQLFDWLRQ� DQG VFKRRO� VXEMHFWV �� ZKLFK� UDWLRQDOLW\� RI� WKH� XVHV "� 7KH� FDVH� RI� WKUHH� VFKRRO�
VXEMHFWV LQ�)UDQFH���³HFRQRPLFV�DQG�PDQDJHPHQW´��³HFRQRPLFV�DQG�VRFLDO�VFLHQFHV´�DQG�WHFKQRORJ\�

5(680(�HQ�DQJODLV

6LQFH� ������ WKH� )UHQFK ,QWHUQHW
V� GHYHORSPHQW� SROLF\� LQ� WKH� ILHOG� RI� HGXFDWLRQ� KDV� GHOLEHUDWHO\� EHHQ�
DLPHG�DW�HQFRXUDJLQJ WKH�DFWRUV�RI�WKH�VFKRRO�V\VWHP WR�FRPPXQLFDWH�ZLWK�QHZ�WRROV��PDLOLQJ�OLVWV��PLQLVWHULDO��
DFDGHPLF�RU�SHUVRQDO�ZHE�VLWHV��

(YHQ� LI� WKH� RSSRUWXQLWLHV� RIIHUHG�E\� VXFK� WRROV� WR� FRQVWLWXWH�ZKDW�ZH�FDOO �VFKRRO� VXEMHFW�QHWZRUNV���
KDYH� DFWXDOO\� EHHQ� VHL]HG� E\� WKH� DFWRUV�� KDYH� WKH\� UHDOO\� EHHQ� DEOH� WR� FUHDWH� WUXH� SHGDJRJLFDO� QHWZRUNV "�
�-� 3HUULDXOW��������

7KLV� VWXG\
V� ILUVW� DLP� LV� WR�PDNH� WKH� HPHUJLQJ� SURFHVV� RI� VXFK QHWZRUNV PRUH� H[SOLFLW� E\� XVLQJ� WKH�
WKHRUHWLFDO� IUDPHZRUN� RI� WKH� VRFLRORJ\� RI� WUDQVODWLRQ� �� WKH� FR�RSHUDWLYH� PHGLD� WKHRULHV�� VWHPPLQJ� IURP� WKH�
VRFLRORJ\� RI� FROOHFWLYH� DFWLRQ� KDYH� LQVSLUHG� RXU� DQDO\VLV� RI� WKH� UDWLRQDOLW\� RI� WKH� DFWLYH� PHPEHUV� RI� WKHVH�
QHWZRUNV��

:H� KDYH� VHOHFWHG� WKUHH� GLIIHUHQW� VFKRRO� VXEMHFWV� �� WHFKQRORJ\�� �HFRQRPLFV� DQG� VRFLDO� VFLHQFHV�� DQG�
�HFRQRPLFV�DQG�PDQDJHPHQW���,Q�RUGHU�WR�VWXG\ WKH�HPHUJHQFH�RI�WKH�VFKRRO�VXEMHFW�QHWZRUNV��ZH�KDYH�EDVHG�
RXU� VWXG\� RQ� VSHHFK� DQDO\VLV� RI WKH� DFWRUV� ZKR� ZHUH� LPSOLHG� �DUWLFOHV�� ZHE� VLWHV�� UHSRUWV��� $V� IRU� WKHLU�
VXEVFULSWLRQ�DQG SDUWLFLSDWLRQ�WR�WKH�PDLOLQJ�OLVWV��ZH�KDYH�DQDO\]HG�WKH�H[FKDQJHV�RYHU�D�SHULRG�RI�RQH�VFKRRO�
\HDU������������ZH�DOVR�FDUULHG�RXW�DQ�HPDLO�HQTXLU\�WKDW�ZH�VHQW�WR�WKH�VXEVFULEHUV��DV�ZHOO�DV�WR�WKH�WHDFKHUV�
ZKR�KDYH�FUHDWHG�WKHLU�RZQ�SHUVRQDO�ZHE�VLWHV�RU�ZKR�DUH�LQ�FKDUJH�RI�WKH�DFDGHPLF�ZHE�VLWHV��

7KLV� DSSURDFK� KDV� HQDEOHG� XV� WR� FKDUDFWHUL]H� WKH� VFKRRO� VXEMHFW� QHWZRUNV� DQG� WR� SODFH� WKHP� LQ� WKH�
FRQWH[W�RI�WKH�SHGDJRJLFDO�QHWZRUNV�

',6&,3/,1(�± 63(&,$/,7(�'2&725$/(

6FLHQFHV�GH�O¶pGXFDWLRQ

0276�&/(6

HQVHLJQDQW�� LGHQWLWp�SURIHVVLRQQHOOH�� LQQRYDWLRQ�SpGDJRJLTXH��PDWLqUH�G¶HQVHLJQHPHQW��PHVVDJHULH�pOHFWURQLTXH��
ZHE

,17,78/(�(7�$'5(66(�'(�/¶8)5�28�'8�/$%25$72,5(

(16�GH�&DFKDQ��/,5(67�����DYHQXH�GX�3UpVLGHQW�:LOVRQ��������&$&+$1�&('(;


