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&DKLHU�GH�OD�5HFKHUFKH�GH�O¶,6&�3DULV

&5,6&�1����

0DQDJHPHQW�
GHV�KRPPHV�HW�GHV�RUJDQLVDWLRQV

�HU�VHPHVWUH�����

,6%1��������������������
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&RQVHLO�VFLHQWL¿TXH

/LVWH�GHV�PHPEUHV���

&80(1$/�'LGLHU��3URIHVVHXU�GH�0DQDJHPHQW�GHV�6\VWqPHV�G¶,QIRUPDWLRQ�
j�O¶(6&(0��'RFWRUDW�qV�6FLHQFHV�GH�*HVWLRQ

(6&+�/RXLV��3URIHVVHXU�GH�)LQDQFH��'LUHFWHXU�DFDGpPLTXH�G¶+(&�/LqJH��
8QLYHUVLWp�GH�/LqJH

*$//$,6�+$00212� *HRUJHV�� 3URIHVVHXU� pPpULWH� j� O¶8QLYHUVLWp�
G¶2UOpDQV��3UpVLGHQW�G¶+RQQHXU�GH�O¶$)),

.8=1,.�)ORULDQ��5HFWHXU��(FRQRPLVWH��8QLYHUVLWp�G¶(FRQRPLH�GH�.DWRZLFH�
�3RORJQH�

3$5,(17(�*HRUJHV��'R\HQ�GH�OD�5HFKHUFKH��'RFWRUDW�G¶(WDW�HQ�6FLHQFHV�
(FRQRPLTXHV

3(648(8;� <YRQ�� 3URIHVVHXU� WLWXODLUH� GH� OD� FKDLUH� 'pYHORSSHPHQW� GHV�
6\VWqPHV�G¶2UJDQLVDWLRQ�DX�&1$0

5('6/2%�$ODLQ��3URIHVVHXU�G¶(FRQRPLH��DQFLHQ�'R\HQ�GH�OD�)DFXOWp�GHV�
6FLHQFHV�(FRQRPLTXHV�GH�3DULV�,,�3DQWKpRQ�$VVDV

9$129(5%(5*+(�'LGLHU��'LUHFWHXU�GHV�SURFHVVXV�6,�5$�	�62;��2UDQJH
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&RPLWp�GH�OHFWXUH

/LVWH�GHV�PHPEUHV��

$*$5:$/�$PDQ��3URIHVVRU�RI�)LQDQFH�DQG�'LUHFWRU�RI�,QGLDQ�,QVWLWXWH�RI�
)LQDQFH��(GLWRU�RI�)LQDQFH�,QGLD

&/$5.�(SKUDwP��8QLYHUVLW\�RI�0LGGOHVH[��8�.�

'(635(6�&KDUOHV��'LUHFWHXU�GH�O¶,QWHUQDWLRQDO�,QVWLWXWH�RI�0DQDJHPHQW�GX�
&RQVHUYDWRLUH�1DWLRQDO�GHV�$UWV�HW�0pWLHUV��3DULV

-Æ*(5� -RKDQQHV�� 'R\HQ� GH� 8QLYHUVLW\� RI� $SSOLHG� 6FLHQFHV�� 9LHQQH�
�$XWULFKH���/HFWXUHU�)DFKRFKVFKXOH�GHV�E¿�:LHQ�*HVHOOVFKDIW�P�E�+�

.80$5� $QGUHM� 3URIHVVRU�� +ROGHU� RI� &KDLU� -HDQ� 0RQQHW�� )DFXOW\� RI�
(FRQRPLFV��8QLYHUVLW\�RI�/MXEOMOQD��6ORYHQLD

3$5/($1,�'LGLHU��3URIHVVHXU�GH�GURLW�j�O¶8QLYHUVLWp�GH�3DULV���3DQWKpRQ�
6RUERQQH

35,*(17�-HDQ�/XF��3URIHVVHXU�GH�¿QDQFH�j�O¶8QLYHUVLWp�GH�3DULV�&HUJ\

6&+(,1:%(5*(5� $OEHUW� *��� 3URIHVVHXU� j� O¶8QLYHUVLWp� GH� &RQVWDQFH��
$OOHPDJQH



�

&5,6&�GpMj�SDUXV
&DKLHU�Q������)LQDQFH
�(GLWp�HQ�DYULO������

&DKLHU�Q������0DUNHWLQJ
�(GLWp�HQ�VHSWHPEUH������

&DKLHU�Q������(FRQRPLH
�(GLWp�HQ�PDUV������

&DKLHU�Q������&RQWU{OH�GH�JHVWLRQ
�(GLWp�HQ�GpFHPEUH������

&DKLHU�Q������'URLW
�(GLWp�HQ�PDL������

&DKLHU�Q������5HVVRXUFHV�KXPDLQHV
�(GLWp�HQ�MXLQ������

&DKLHU�Q������/HV�17,&
�(GLWp�HQ�VHSWHPEUH������

&DKLHU�Q������0LFURVWUXFWXUHV�HW�PDUFKpV�¿QDQFLHUV
�(GLWp�HQ�MDQYLHU������

&5,6&�KRUV�VpULH
$FWHV�GH�OD��qPH�&RQIpUHQFH�,QWHUQDWLRQDOH�GH�)LQDQFH�±�,)&����PDUV������
&DKLHU�KRUV�VpULH�Q���� �)LQDQFH
&DKLHU�KRUV�VpULH�Q���� �%RXUVH
&DKLHU�KRUV�VpULH�Q���� �)RUPDOLVDWLRQ�HW�0RGpOLVDWLRQ

&5,6&�GpMj�SDUXV��VXLWH�
&DKLHU�Q������,QWHUQDWLRQDO
�(GLWp�HQ�PDL������

&DKLHU�Q������� 0DUNHWLQJ��pWXGHV�HW�GpFLVLRQV�PDQDJpULDOHV
�(GLWp�HQ�VHSWHPEUH������

&DKLHU�Q������� $FWHV�GX�FROORTXH�©�/D�UHVSRQVDELOLWp�VRFLpWDOH�GH�O¶HQWUHSULVH���TXHO�
DYHQLU�SRXU�OD�IRQFWLRQ�5+�"�ª�����
�(GLWp�HQ�MDQYLHU������

&DKLHU�Q�������6WUDWpJLH
�(GLWp�HQ�PDUV������

&DKLHU�Q�������1RUPHV�,)56
�(GLWp�HQ�MXLOOHW������
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&DKLHU�Q�������&RUSRUDWH�*RYHUQDQFH
�(GLWp�HQ�RFWREUH������

&DKLHU�Q�������'\QDPLTXH�GHV�RUJDQLVDWLRQV
�(GLWp�DX��HU�WULPHVWUH������

&DKLHU�Q�������$FWHV�GX�FROORTXH�,)&��
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU� Q�� ��� ��$FWHV� GX� FROORTXH� �� ©� (QWUHSUHQHXULDW�� QRXYHDX[� Gp¿V�� QRXYHDX[�
FRPSRUWHPHQWV�ª
�3DUXWLRQ��qPH�WULPHVWUH�������

&DKLHU�Q�������2XWLOV�G¶DQDO\VH�VWUDWpJLTXHV�HW�RSpUDWLRQQHOV�HQ�PDUNHWLQJ
�3DUXWLRQ��qPH�WULPHVWUH�������

&DKLHU�Q�������0DQDJHPHQW�GHV�V\VWqPHV�G¶LQIRUPDWLRQ
�3DUXWLRQ��HU�WULPHVWUH������

&DKLHU�Q�������)LQDQFH
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU�Q�������/RJLVWLTXH
�3DUXWLRQ��qPH�	��qPH�WULPHVWUHV������

&DKLHU�Q�������(FRQRPLH�GX�6SRUW
�3DUXWLRQ��HU�WULPHVWUH������

&DKLHU�Q�������,)&��
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU�Q�������$FWHV�GX�&ROORTXH�GHV���	���-XLQ�����
©�/HV�GpULYHV�pWKLTXHV�GDQV�O¶HQWUHSULVH�ª
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU�Q�������3ROLWLTXH�¿VFDOH
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU�Q�������0DQDJHPHQW�GX�7RXULVPH
�3DUXWLRQ��HU�WULPHVWUH������

&DKLHU�Q�������)LQDQFH
�3DUXWLRQ��qPH�WULPHVWUH������

&DKLHU�Q�������0DQDJHPHQW�GX�/X[H
�3DUXWLRQ��qPH�	��qPH�WULPHVWUHV������
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6RPPDLUH

3$5,(17(�*HRUJHV� S��
'R\HQ�GH�OD�5HFKHUFKH�GH�O¶,6&�3DULV�
(GLWRULDO�

$77$/�9LROHWWH��'251,(5�5DSKDsO��6(/0,�1RXUHGGLQH� S��
/¶HQJDJHPHQW�GHV�DJHQFHV�pYpQHPHQWLHOOHV�GDQV�
OH�GpYHORSSHPHQW�GXUDEOH���XQH�pWXGH�H[SORUDWRLUH

'(/&+(7�&2&+(7�.DUHQ� S���
/D�UHVSRQVDELOLWp�VRFLpWDOH���WHQWDWLYH�GH�FODUL¿FDWLRQ��
GHV�Gp¿QLWLRQV�HW�RXWLOV�j�GHVWLQDWLRQ�GHV�PDQDJHUV

'(/(&2//(�7KLHUU\� S���
$WWHQWHV�UHODWLRQQHOOHV�GX�FOLHQW�7UqV�3HWLWHV�(QWUHSULVHV���
XQH�pWXGH�TXDOLWDWLYH����������������������������������

'838,&+�)UDQoRLVH� S���
©�9RXV�DYH]�GLW�VWUHVV�HQ�HQWUHSULVH�"�ª��/H�VWUHVV�HQWUHSUHQHXULDO�

/28)5$1,�<YDQ��6$&+(7�0,//,$7�$QQH� S���
/D�SpQLELOLWp���FH�QRXYHDX�ULVTXH�MXULGLTXH�TXL�SRLQWH��
O¶RUJDQLVDWLRQ�GX�WUDYDLO��������������������������

025,(=�'DYLG�&KULVWRSKH� S����
$WWUDFWLRQ�HW�¿GpOLVDWLRQ�GH�OD�VRFLRORJLH�<���
pPHUJHQFH�G¶XQ�QRXYHDX�PRGqOH�GH�PDQDJHPHQW�"

025,1�0DUF� S����
/HV�VWUDWpJLHV�GHV�RUJDQLVDWLRQV�HW�OHV�SURFHVVXV�GH�QpJRFLDWLRQ��
j�O¶pSUHXYH�GH�QRXYHOOHV�IRUPHV�GH�FRQÀLWV�VRFLDX[

/HV�DUWLFOHV�VRQW�FODVVpV�SDU�RUGUH�DOSKDEpWLTXH�GHV�QRPV�G¶DXWHXUV
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*HRUJHV�3$5,(17(
'RFWHXU�qV�6FLHQFHV�(FRQRPLTXHV
'R\HQ�GH�OD�5HFKHUFKH�j�O¶,6&�3DULV

(GLWRULDO

&H�QRXYHDX�&5,6&�HVW�FRQVDFUp�DX�0DQDJHPHQW�GHV�+RPPHV�HW�
GHV�2UJDQLVDWLRQV��DX�VHQV�ODUJH�GX�WHUPH�
/D� UpFHQWH� DFWXDOLWp� GH� SpQLEOHV� DIIDLUHV�� FKH]� )UDQFH�7pOpFRP� HW�
5HQDXOW� QRWDPPHQW�� LOOXVWUH� SDUIDLWHPHQW� O¶LPSRUWDQFH� G¶XQH� ERQQH�
JHVWLRQ�GHV�KRPPHV�HW�G¶XQ�FOLPDW�IDYRUDEOH�GDQV�O¶HQWUHSULVH�VXUWRXW�
GDQV�OH�FRQWH[WH�GH�FULVH�pFRQRPLTXH�HW�VRFLDOH�TXH�QRXV�FRQQDLVVRQV
&¶HVW� G¶DLOOHXUV� OH� WKqPH� GX� VWUHVV� HQ� HQWUHSULVH� TXL� IDLW� O¶REMHW� GH�
O¶DUWLFOH� FHQWUDO� GH� )UDQoRLVH� '838,&+�� 'RFWHXU� HQ� 6FLHQFHV� GH�
*HVWLRQ��+'5��UHVSRQVDEOH�GX�GpSDUWHPHQW�5HVVRXUFHV�+XPDLQHV�
TXL�FRRUGRQQH�FH�QXPpUR�
/HV�FRQÀLWV�GX�WUDYDLO�QH�VRQW�SDV�UpFHQWV�HW�IRQW�SDUWLH�GH�O¶KLVWRLUH�
OD�SOXV�DQFLHQQH�GHV�UHODWLRQV�SURIHVVLRQQHOOHV�PDLV��DXMRXUG¶KXL��OHV�
FRQÀLWV� LQWHUSHUVRQQHOV� VRQW� GHYHQXV� O¶XQH� GHV� FDXVHV� SULQFLSDOHV�
GH�VWUHVV��YLVLEOH�VXUWRXW�SDU�VHV�FRQVpTXHQFHV�GUDPDWLTXHV�DOODQW�
MXVTX¶DX�VXLFLGH�FKH]�OHV�LQJpQLHXUV�HW�FDGUHV�
$XWUH� TXHVWLRQ� pPLQHPPHQW� FRQWHPSRUDLQH�� O¶DSSURFKH�
GpYHORSSHPHQW�GXUDEOH�DSSDUDLW�GDQV� OH�SUHPLHU�DUWLFOH�GH�9LROHWWH�
$77$/�� 5DSKDsO� '251,(5� HW� 1RXUHGLQQH� 6(/0,�� /¶pWXGH� GHV�
DJHQFHV�pYqQHPHQWLHOOHV�HVW�SULYLOpJLpH�FDU�HOOHV�VRQW�O¶LQWHUPpGLDLUH�
LQFRQWRXUQDEOH� GHV� SURIHVVLRQQHOV� GH� SOXV� HQ� SOXV� QRPEUHX[� TXL�
V¶HQJDJHQW�GDQV�OH�GpYHORSSHPHQW�GXUDEOH�
/¶DUWLFOH� GH� .DUHQ� '(/&+(7� &2&+(7� SURSRVH� DX[� PDQDJHUV�
XQH�FODUL¿FDWLRQ�GHV�Gp¿QLWLRQV�HW�RXWLOV�GH� OD�56(��&HWWH�SUpFLVLRQ�
VpPDQWLTXH� V¶DYqUH� LQGLVSHQVDEOH� HW� SUpDODEOH� j� WRXWH� GpPDUFKH�
RX�DFWLRQ�SRVLWLYH��/¶,6&�3DULV�DYDLW�G¶DLOOHXUV�RUJDQLVp�HQ������XQ�
FROORTXH� VXU� OD� UHVSRQVDELOLWp� VRFLpWDOH� GDQV� O¶HQWUHSULVH�� �9RLU� OH�
&5,6&�Q�����



�

/HV�WUqV�SHWLWHV�HQWUHSULVHV�TXL��UDSSHORQV�OH��UHSUpVHQWHQW�XQH�SDUW�
HVVHQWLHOOH� GH� O¶DFWLYLWp� pFRQRPLTXH� HW� GH� O¶HPSORL� HQ� )UDQFH�� IRQW�
O¶REMHW�GH�O¶DUWLFOH�SURSRVp�SDU�7KLHUU\�'(/(&2//(�TXL�PHW�O¶DFFHQW�
VXU�OH�FRPSRUWHPHQW�GH�OHXUV�GLULJHDQWV��QRWDPPHQW�GDQV�OD�UHODWLRQ�
G¶DFKDW�DXSUqV�GH�OHXUV�IRXUQLVVHXUV�
/D� SpQLELOLWp� GX� WUDYDLO� HVW� DQDO\VpH� DX� QLYHDX� MXULGLTXH� SDU� <YDQ�
/28)5$1,� HW� $QQH� 6$&+(7� 0,//$7�� WRXV� GHX[� GRFWHXUV� HQ�
GURLW�HW�SURIHVVHXUV�j� O¶,6&�3$5,6��� OD�GLPLQXWLRQ�GH� OD�SpQLELOLWp�HW�
O¶DPpOLRUDWLRQ� GX� ELHQ�rWUH� GHV� VDODULpV� SDVVHQW� QDWXUHOOHPHQW� SDU�
OD� WUDQVIRUPDWLRQ� GH� O¶RUJDQLVDWLRQ� GX� WUDYDLO� HW� GHV� PpWKRGHV� GH�
PDQDJHPHQW�� (OOH� GHYLHQW� G¶DXWDQW� SOXV� LQGLVSHQVDEOH� TXH� QRWUH�
VRFLpWp�QH�SHXW�SOXV�DVVXPHU� LQGp¿QLPHQW� O¶DXJPHQWDWLRQ�FRQWLQXH�
GX�FR�W�GH�OD�SpQLELOLWp�TXL�VH�WUDGXLW�LPPDQTXDEOHPHQW�HQ�PDODGLHV�
SURIHVVLRQQHOOHV��FK{PDJH��LQFDSDFLWpV��HWF«
/D� JpQpUDWLRQ� <�� FHOOH� GHV� SHUVRQQHV� QpHV� HQWUH� ����� HW� OD� ¿Q�
GX� ��H� VLqFOH�� IDLW� O¶REMHW� GH� O¶DUWLFOH� GH� 'DYLG� 025,(=�� FHOXL�FL�
FKHUFKH�j�pWDEOLU�XQH�FDUWRJUDSKLH�GH�FHWWH�JpQpUDWLRQ�SHX�pWXGLpH�
VRFLRORJLTXHPHQW�DXMRXUG¶KXL��,O�pODERUH�XQ�YpULWDEOH�PRGqOH�DSSOLFDEOH�
DX� WUDYHUV� GHV� FLQT� GLPHQVLRQV� FOpV� TXH� VRQW� OD� UHFRQQDLVVDQFH��
O¶RUJDQLVDWLRQ��O¶XQLRQ��OD�WHQXH�HW�O¶pYDOXDWLRQ�
(Q¿Q��GDQV�OH�GHUQLHU�DUWLFOH��VLJQp�0DUF�025,1��GRFWHXU�G¶(WDW�HQ�
VFLHQFHV�pFRQRPLTXHV�HW�SURIHVVHXU�GH�PDQDJHPHQW�j�O¶,6&�3DULV��
QRXV� UHWURXYRQV� OD� SUREOpPDWLTXH� LQLWLDOH� VXU� OHV� VWUDWpJLHV� GHV�
RUJDQLVDWLRQV�� &HOOHV�FL� VRQW� pWXGLpHV� VRXV� O¶DQJOH� GHV� QRXYHOOHV�
IRUPHV� GH� FRQÀLWV� VRFLDX[� TXL� PHWWHQW� j� O¶pSUHXYH� OHV� SURFHVVXV�
WUDGLWLRQQHOV�GH�QpJRFLDWLRQ�
&RPPH� G¶KDELWXGH�� QRXV� HVSpURQV� TXH� FHWWH� OHFWXUH� YRXV� DXUD�
LQWpUHVVpV�HW�QRXV�UHVWRQV�j�O¶pFRXWH�GH�YRV�UHPDUTXHV��FULWLTXHV�HW�
VXJJHVWLRQV�

*HRUJHV�3$5,(17(
'R\HQ�GH�OD�5HFKHUFKH
*HRUJHV�3DULHQWH#LVFSDULV�FRP
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9LROHWWH�$77$/
5HVSRQVDEOH�&OLHQWqOH�HW�&RPPHUFLDOH
$JHQFH�UpFHSWLYH
YLROHWWHDWWDO#KRWPDLO�IU

5DSKDsO�'251,(5
3URIHVVHXU�GH�0DUNHWLQJ�HW�6WUDWpJLH
j�,6&�3DULV
UGRUQLHU#LVFSDULV�FRP

1RXUHGGLQH�6(/0,
3URIHVVHXU�GH�0DUNHWLQJ
*URXSH�6XS�GH�&R�/D�5RFKHOOH
QRXUHGGLQHVHOPL#\DKRR�IU

/¶HQJDJHPHQW�GHV�DJHQFHV�pYpQHPHQWLHOOHV�
GDQV�OH�GpYHORSSHPHQW�GXUDEOH����

XQH�pWXGH�H[SORUDWRLUH

5pVXPp�

/¶REMHFWLI� GH� FHW� DUWLFOH� FRPPXQLFDWLRQ� HVW� GH� GpFULUH� HW� H[SOLTXHU�
O¶HQJDJHPHQW� GHV� DJHQFHV� pYpQHPHQWLHOOHV� IUDQoDLVHV� GDQV� OH�
GpYHORSSHPHQW� GXUDEOH�� $ORUV� TXH� GH� QRPEUHXVHV� RUJDQLVDWLRQV�
WRXULVWLTXHV� V¶DGUHVVDQW� j� XQH� FOLHQWqOH� GH� SDUWLFXOLHUV� D[HQW� OHXU�
VWUDWpJLH� VXU� OH� WRXULVPH� GXUDEOH�� OHV� DJHQFHV� V¶DGUHVVDQW� j� GHV�
RUJDQLVDWLRQV�VHPEOHQW�PRLQV�V¶HQJDJHU�j�FH�QLYHDX��'H�PrPH��DORUV�
TXH�GH�QRPEUHX[�WUDYDX[�DFDGpPLTXHV�SRUWHQW�VXU�OH�WRXULVPH�GXUDEOH�
GX�SRLQW�GH�YXH�GHV�WRXULVWHV�RX�GHV�RUJDQLVDWLRQV�V¶DGUHVVDQW�j�XQH�
FOLHQWqOH�LQGLYLGXHOOH��WUqV�SHX��j�QRWUH�FRQQDLVVDQFH��V¶LQWpUHVVHQW�j�
O¶HQJDJHPHQW�GXUDEOH�GHV�DJHQFHV�pYpQHPHQWLHOOHV��3RXU�UpSRQGUH�
j� QRWUH� REMHFWLI� QRXV� SUpVHQWHURQV� GDQV� XQH� SUHPLqUH� SDUWLH� OHV�
FDUDFWpULVWLTXHV� JpQpUDOHV� G¶XQH� RIIUH� WRXULVWLTXH� GXUDEOH�� 'DQV�
XQH� GHX[LqPH�SDUWLH� QRXV� QRXV� DWWDUGHURQV� VXU� OHV� VSpFL¿FLWpV� GH�
O¶RIIUH�DFWXHOOH�GHV�DJHQFHV�pYpQHPHQWLHOOHV�VXU�OH�PDUFKp�IUDQoDLV��
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'DQV� XQH� WURLVLqPH� SDUWLH� QRXV� SUpVHQWHURQV� QRWUH� PpWKRGRORJLH�
TXL� UHSRVH� VXU� GHV� HQWUHWLHQV� DYHF� GHV� GLULJHDQWV� G¶DJHQFHV�
pYpQHPHQWLHOOHV� HQJDJpHV� GDQV� OH� GpYHORSSHPHQW� GXUDEOH�� 1RWUH�
TXDWULqPH�SDUWLH�SUpVHQWHUD�O¶DQDO\VH�GHV�HQWUHWLHQV��TXL�V¶DUWLFXOHUD�
DXWRXU� GHV� PRWLYDWLRQV� HW� IUHLQV� GH� O¶HQJDJHPHQW� GHV� DJHQFHV�
pYpQHPHQWLHOOHV� GDQV� OH� GXUDEOH�� (Q¿Q�� GDQV� XQH� FLQTXLqPH� HW�
GHUQLqUH� SDUWLH�� QRXV� IRUPXOHURQV� GHV� UHFRPPDQGDWLRQV� GHVWLQpHV�
DX[�SURIHVVLRQQHOV�GH�O¶pYpQHPHQWLHO�VRXKDLWDQW�GDYDQWDJH�V¶HQJDJHU�
GDQV� OH� GpYHORSSHPHQW� GXUDEOH� WRXW� HQ� FRPPXQLFDQW� GH� PDQLqUH�
WUDQVSDUHQWH��'DQV�FHWWH�PrPH�SDUWLH�QRXV�SUpVHQWHURQV�OHV�OLPLWHV�
GH�QRWUH�pWXGH�HW�GLVWLQJXHURQV�GHV�SHUVSHFWLYHV�GH�UHFKHUFKH��

0RWV�FOHIV���pYpQHPHQWLHO��WRXULVPH�GXUDEOH��%�WR�%�

$EVWUDFW

7KH�DLP�RI�WKLV�FRPPXQLFDWLRQ�DUWLFOH�LV�WR�GHVFULEH�DQG�H[SODLQ�WKH�
FRPPLWPHQW�RI�)UHQFK�HYHQW�DJHQFLHV� LQ�VXVWDLQDEOH�GHYHORSPHQW��
:KHUHDV� QXPHURXV� WRXULVWLF� RUJDQL]DWLRQV� DGGUHVVLQJ� WKHPVHOYHV�
WR� SULYDWH� LQGLYLGXDO� FOLHQWV� FHQWUH� WKHLU� VWUDWHJLHV� RQ� VXVWDLQDEOH�
WRXULVP�� WKH� DJHQFLHV� WKDW� DGGUHVV� WKHPVHOYHV� WR� RUJDQL]DWLRQV�
VHHP� WR� FRPPLW� WKHPVHOYHV� OHVV� DW� WKLV� OHYHO�� $W� WKH� VDPH� WLPH��
ZKHUHDV� QXPHURXV� DFDGHPLF� ZRUNV� GHDO� ZLWK� VXVWDLQDEOH� WRXULVP�
IURP�WKH�WRXULVWV¶�SRLQW�RI�YLHZ��D�YHU\�IHZ�WR�RXU�NQRZOHGJH�LQWHUHVW�
WKHPVHOYHV� WR� WKH� VXVWDLQDEOH� FRPPLWPHQW� RI� HYHQW� DJHQFLHV�� ,Q�
RUGHU�WR�DQVZHU�RXU�REMHFWLYH��ZH�SUHVHQW�LQ�RXU�¿UVW�SDUW�WKH�JHQHUDO�
FKDUDFWHULVWLFV�RI�D�VXVWDLQDEOH� WRXULVWLF�RIIHU�� ,Q�D�VHFRQG�SDUW��ZH�
GZHOO�XSRQ�WKH�VSHFL¿FLWLHV�RI�WKH�FXUUHQW�RIIHU�RI�HYHQW�DJHQFLHV�RQ�
WKH�)UHQFK�PDUNHW��,Q�D�WKLUG�SDUW��ZH�SUHVHQW�RXU�PHWKRGRORJ\�ZKLFK�
LV�EDVHG�RQ�LQWHUYLHZV�ZLWK�PDQDJHUV�RI�HYHQW�DJHQFLHV�FRPPLWWHG�
WR� VXVWDLQDEOH� GHYHORSPHQW�� 2XU� IRXUWK� SDUW� SUHVHQWV� WKH� DQDO\VLV�
RI� LQWHUYLHZV� ZKLFK� ZLOO� EH� VWUXFWXUHG� DURXQG� WKH� PRWLYDWLRQV� DQG�
EUDNHV�RI�WKH�FRPPLWPHQW�RI�HYHQW�DJHQFLHV�WR�WKH�VXVWDLQDEOH�¿HOG��
)LQDOO\��LQ�D�¿IWK�DQG�ODVW�SDUW��ZH�H[SUHVV�UHFRPPHQGDWLRQV�IRU�HYHQW�
SURIHVVLRQDOV�ZKR�ZLVK�WR�FRPPLW�PRUH�WR�VXVWDLQDEOH�GHYHORSPHQW�
LQ�FRPPXQLFDWLQJ�WKURXJK�D�WUDQVSDUHQW�PDQQHU��,Q�WKLV�VDPH�SDUW��ZH�
SUHVHQW�WKH�OLPLWV�RI�RXU�VWXG\�DQG�GLVWLQJXLVK�UHVHDUFK�SHUVSHFWLYHV�

.H\�ZRUGV��HYHQW�LQGXVWU\��VXVWDLQDEOH�WRXULVP��%�WR�%�
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,QWURGXFWLRQ�

&¶HVW�HQ�YLVLWDQW�HQ������OH�VDORQ�0HHGH[�TXL�UHJURXSH�OHV�DFKHWHXUV�
HQ� HQWUHSULVHV� TXL� VRXKDLWHQW� RUJDQLVHU� XQ� pYpQHPHQW� HW� OHV�
SUHVWDWDLUHV��K{WHOV�� OLHX[�GH�UpXQLRQV��DJHQFHV�pYpQHPHQWLHOOHV«��
TXH�QRXV�DYRQV�FRQVWDWp�TXH�OHV�pYpQHPHQWV�©�YHUWV�ª�HQ�HQWUHSULVHV�
VRQW�WUqV�UDUHV��(Q�HIIHW��ORUV�GH�O¶RUJDQLVDWLRQ�GX�VDORQ��TXL�UHJURXSDLW�
SOXV�G¶XQH�FHQWDLQH�GH�SUHVWDWDLUHV�GH�GLIIpUHQWV�SD\V��QRXV�DYRQV�
REVHUYp�TX¶DXFXQ�G¶HQWUH�HX[�QH�VH�VRXFLDLW� UpHOOHPHQW�GH� O¶LPSDFW�
GH� OHXUV� pYpQHPHQWV� VXU� O¶HQYLURQQHPHQW�� 2U�� GHV� HVWLPDWLRQV�
UpFHQWHV� SXEOLpHV� GDQV� OH� PDJD]LQH� (FRWRXULVPH� VRXOLJQHQW� TXH�
©�OH�VHFWHXU�GHV�YR\DJHV�G¶DIIDLUHV�HVW�UHVSRQVDEOH�GH������j������
GHV� SROOXDQWV� GDQV� OH� PRQGH�� OH� VHFWHXU� GHV� WUDQVSRUWV� GDQV� VRQ�
HQVHPEOH�UHSUpVHQWDQW�SUqV�G¶XQ�WLHUV�GHV�pPLVVLRQV�GH�JD]�j�HIIHWV�
GH�VHUUH�ª����6DFKDQW�TXH�OH�WRXULVPH�YHUW�HW�VROLGDLUH�HVW�GH�SOXV�HQ�
SOXV�©�SRSXODLUH�ª�DXSUqV�GHV�SDUWLFXOLHUV��LO�QRXV�D�VHPEOp�GqV�ORUV�
LQWpUHVVDQW�GH�GpWHUPLQHU�GDQV�TXHOOH�PHVXUH�FH� W\SH�GH� WRXULVPH�
SRXYDLW�pJDOHPHQW�V¶DGDSWHU�DX[�YR\DJHXUV�G¶DIIDLUHV�HQ�JpQpUDO�HW�
DX[�pYpQHPHQWV�G¶HQWUHSULVHV�HQ�SDUWLFXOLHU��
2Q�SHXW�GRQF�VH�GHPDQGHU�VL��DXMRXUG¶KXL��LO�HVW�SRVVLEOH�GH�FRQFLOLHU�
OH�YR\DJH�G¶DIIDLUHV�HW�OH�GpYHORSSHPHQW�GXUDEOH��([LVWH±LO�QRWDPPHQW�
GHV�DJHQFHV�pYpQHPHQWLHOOHV�SURSRVDQW�FH�W\SH�GH�YR\DJHV�"�/HV�
YR\DJHXUV� G¶DIIDLUHV� SDUWLFLSDQWV� j� GHV� pYpQHPHQWV� G¶HQWUHSULVHV�
VRQW�LOV�SUrWV�j�WHQWHU�XQH�QRXYHOOH�H[SpULHQFH�GH�YR\DJH�SOXV�GXUDEOH�
HW�UHVSRQVDEOH��SURFKH�GH�OD�SRSXODWLRQ�ORFDOH�HW�GDQV�OH�UHVSHFW�GHV�
WUDGLWLRQV�HW�GH�O¶HQYLURQQHPHQW�"�
&¶HVW� HQ� SDUWDQW� GH� FHV� FRQVWDWV� HW� LQWHUURJDWLRQV� TXH� QRXV�
DOORQV� DQDO\VHU� GDQV� XQ� SUHPLHU� WHPSV� OH� WRXULVPH� GXUDEOH� HW� VHV�
FDUDFWpULVWLTXHV��HQ�QRXV�IRFDOLVDQW�QRWDPPHQW�VXU�OHV�HQJDJHPHQWV�
pWKLTXHV�GHV�HQWUHSULVHV��1RXV�QRXV� LQWpUHVVHURQV�HQVXLWH�j� O¶RIIUH�
GH� 0,&(� �0HHWLQJV�� ,QFHQWLYH�� &RQJUHVV� DQG� (YHQWV�� DFWXHOOH� HQ�
)UDQFH� SXLV� SUpVHQWHURQV� QRWUH� PpWKRGRORJLH� TXL� UHSRVH� VXU� GHV�
HQWUHWLHQV�DYHF���GLULJHDQWV�G¶DJHQFHV�pYpQHPHQWLHOOHV� IUDQoDLVHV��
1RXV�H[SRVHURQV�HQVXLWH�QRV�UpVXOWDWV��HQ�GLVWLQJXDQW�OHV�PRWLYDWLRQV�
HW� IUHLQV� GHV� GLULJHDQWV� G¶DJHQFHV� pYpQHPHQWLHOOHV� SDU� UDSSRUW� j�
OHXU� HQJDJHPHQW� GXUDEOH�� (Q¿Q�� QRXV� WHUPLQHURQV� HQ� IRUPXODQW

�� KWWS���ZZZ�HFRWRXULVPH�PDJD]LQH�FRP�EFG�WUDYHO�VH�ODQFH�GDQV�OH�
WRXULVPH�UHVSRQVDEOH�HW�GXUDEOH�
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TXHOTXHV� UHFRPPDQGDWLRQV� FRQFHUQDQW� O¶HQJDJHPHQW� GXUDEOH� GHV�
DJHQFHV�pYpQHPHQWLHOOHV�HW�HQ�SUpVHQWDQW� OHV�SULQFLSDOHV� OLPLWHV�HW�
SHUVSHFWLYHV�GH�QRWUH�pWXGH��

���(WKLTXH��GpYHORSSHPHQW�GXUDEOH�HW�WRXULVPH�GXUDEOH

'DQV� FHWWH� SUHPLqUH� SDUWLH�� QRXV� DERUGHURQV� WRXW� G¶DERUG� OD�
SUREOpPDWLTXH� JpQpUDOH� GX� WRXULVPH� GXUDEOH�� 1RXV� SUpVHQWHURQV�
HQVXLWH�OHV�HQJDJHPHQWV�GXUDEOHV�GHV�HQWUHSULVHV�GH�WRXULVPH��DX�
WUDYHUV�QRWDPPHQW�GH�OD�PLVH�HQ�SODFH�GH�FKDUWHV�pWKLTXHV�GHVWLQpHV�
j�SURPRXYRLU�GHV�SUDWLTXHV�UHVSRQVDEOHV�

�����/H�GpYHORSSHPHQW�GX�WRXULVPH�GXUDEOH

&¶HVW�HQ�������DYHF�OH�UDSSRUW�%UXQWODQG��TXH�OH�WHUPH�©�GpYHORSSHPHQW�
GXUDEOH�ª�HVW�XWLOLVp�SRXU�OD�SUHPLqUH�IRLV��&H�FRQFHSW�HVW�DORUV�Gp¿QL�
FRPPH�©�XQ�GpYHORSSHPHQW�TXL�VDWLVIDLW�OHV�EHVRLQV�GH�OD�JpQpUDWLRQ�
DFWXHOOH� VDQV� FRPSURPHWWUH� FHX[� GHV� JpQpUDWLRQV� IXWXUHV� ª�� /H�
GpYHORSSHPHQW� GXUDEOH� UHSRVH� VXU� WURLV� S{OHV� TXL� GRLYHQW� IRUPHU�
XQ� FHUFOH� YHUWXHX[�� ,O� V¶DJLW� GH� FRQFLOLHU� O¶pFRQRPLH�� OH� VRFLDO� HW�
O¶HQYLURQQHPHQW��3RXU�FH�IDLUH��LO�IDXW�DOOLHU�OH�UHVSHFW�GH�O¶HQYLURQQHPHQW�
�QH� SDV� ©� JkFKHU� ª� HW� QH� SDV� XWLOLVHU� j� RXWUDQFH� OHV� UHVVRXUFHV�
QDWXUHOOHV� TXL� QH� VH� UHQRXYHOOHQW� SDV� DVVH]� YLWH��� DYHF� OHV� ¿QDOLWpV�
VRFLDOHV�GX�GpYHORSSHPHQW��OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OHV�LQpJDOLWpV��
HW� OH� GpYHORSSHPHQW� pFRQRPLTXH� �PHWWUH� HQ� SODFH� XQH� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�DYHF�OHV�SD\V�HQ�YRLH�GH�GpYHORSSHPHQW�SRXU�PRGL¿HU�
OHV�PRGHV� GH� FRQVRPPDWLRQ��� /H� GpYHORSSHPHQW� GXUDEOH� HVW� GRQF�
XQ�PR\HQ�PLV� HQ�°XYUH� D¿Q� GH� SDUWDJHU� GH�PDQLqUH� pTXLWDEOH� OHV�
UHVVRXUFHV�HW�PRLQV�JDVSLOOHU��,O�V¶DJLW�G¶LQFXOTXHU�XQ�QRXYHDX�PRGH�GH�
FRPSRUWHPHQW�HW�G¶LQFLWHU�j�XQH�QRXYHOOH�FRQVRPPDWLRQ��
6L�FHUWDLQV�SD\V�VRQW�UHFRQQXV�FRPPH�GH�JUDQGV�SROOXHXUV��FHUWDLQHV�
DFWLYLWpV� KXPDLQHV� VRQW� HOOHV� DXVVL� SRLQWpHV� GX� GRLJW�� 2Q� FRQVWDWH�
QRWDPPHQW� TXH� OH� VHFWHXU� WRXULVWLTXH� HVW� XQ� JUDQG� SROOXHXU�� HW�
SOXV� SDUWLFXOLqUHPHQW� OH� WRXULVPH� G¶DIIDLUHV�� (Q� HIIHW�� VHORQ� OD� )1(�
�)pGpUDWLRQ�)UDQoDLVH�GHV�$VVRFLDWLRQV�GH�3URWHFWLRQ�GH�OD�1DWXUH�HW�
GH� O¶(QYLURQQHPHQW�� �� ©� OH�GpSODFHPHQW�G¶XQ� WRXULVWH�XWLOLVDQW� O¶DYLRQ�
HQ�FODVVH�DIIDLUHV�RX�SUHPLqUH�FODVVH�pPHW�HQ�PR\HQQH�����WRQQHV�GH�
JD]�j�HIIHW�GH�VHUUH�SRXU�XQ�VHXO�VpMRXU��WDQGLV�TXH�SRXU�XQH�GLVWDQFH�
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pJDOH��XQ�WRXULVWH�HQ�FODVVH�pFRQRPLTXH�pPHW�����WRQQH�ª��(Q�SUHPLqUH�
FODVVH�� OHV�HVSDFHV�DOORXpV�SRXU�XQH�SHUVRQQH�VRQW�EHDXFRXS�SOXV�
JUDQGV�� ©� OHV� FRPSDJQLHV� DpULHQQHV� IDLVDQW� YR\DJHU� XQH� SHUVRQQH�
DX�OLHX�GH�WURLV�SRXU�XQ�PrPH�HVSDFH�HQ�FODVVH�pFRQRPLTXH�ª����/D�
SOXSDUW� GHV� H[SHUWV� HVWLPHQW� TXH� O¶DYLDWLRQ� FRQWULEXH� j� KDXWHXU� GH�
����j�����j� OD� WRWDOLWp�GX�&2��UHMHWp�GDQV� O¶DWPRVSKqUH��/µLPSDFW�
pFRORJLTXH�GHV�YR\DJHV�GµDIIDLUHV�QµHVW�FHSHQGDQW�SDV�HQFRUH�XQH�
SULRULWp�SRXU�GH�QRPEUHXVHV�HQWUHSULVHV��/H�FR�W�GHV�GpSODFHPHQWV�
HW�OD�VpFXULWp�GHV�VDODULpV�FRQVWLWXHQW�HQ�HIIHW�SRXU�OH�PRPHQW�OHXUV�
SULQFLSDOHV�SUpRFFXSDWLRQV��

�����/D�SUpRFFXSDWLRQ�pWKLTXH�HQ�HQWUHSULVH

/D� SUpRFFXSDWLRQ� SRXU� O¶pWKLTXH� DX� QLYHDX� GHV� HQWUHSULVHV� UHMRLQW�
OH� FRXUDQW� GH� OD� 5HVSRQVDELOLWp� 6RFLDOH� GH� O¶(QWUHSULVH� �56(���
&H� FRXUDQW� D� VXVFLWp� GH� QRPEUHXVHV� UHFKHUFKHV� FHV� GHUQLqUHV�
DQQpHV��V¶DSSX\DQW�QRWDPPHQW�VXU�OD�WKpRULH�GHV�SDUWLHV�SUHQDQWHV�
�H[�� ��&ODUNVRQ������� ��'RQDOGVRQ�	�3UHVWRQ������� ��0LWFKHOO��$JOH�
	� :RRG�� ������� /D� QRWLRQ� GH� SDUWLHV� SUHQDQWHV� SHXW� rWUH� Gp¿QLH�
FRPPH� WRXW�JURXSH�RX� LQGLYLGX�TXL�SHXW�DIIHFWHU�RX�TXL�HVW�DIIHFWp�
SDU�OD�UpDOLVDWLRQ�GHV�EXWV�G¶XQH�RUJDQLVDWLRQ��$X�VHQV�ODUJH��OH�WHUPH�
FRPSUHQG�OHV�IRXUQLVVHXUV��OHV�FOLHQWV��OHV�DFWLRQQDLUHV��OHV�HPSOR\pV��
OHV�FRPPXQDXWpV�� OHV�JURXSHV�SROLWLTXHV�� OHV�DXWRULWpV�SROLWLTXHV«�
�)UHHPDQ���������'DQV�OH�GRPDLQH�GX�WRXULVPH��OHV�SDUWLH�SUHQDQWHV�
VRQW� SDUWLFXOLqUHPHQW� QRPEUHXVHV� HW� GLYHUVL¿pHV�� HW� SHXYHQW� rWUH�
DIIHFWpHV� GH�PDQLqUH� FRQVLGpUDEOH�� SRVLWLYHPHQW� RX� QpJDWLYHPHQW��
SDU�O¶DFWLYLWp�GHV�RUJDQLVDWLRQV�WRXULVWLTXHV��

&HUWDLQV� DXWHXUV� VLWXHQW� O¶pWKLTXH� G¶HQWUHSULVH� DX� QLYHDX� GH� FHOOH�
GX�GLULJHDQW��0RXVVp���������'¶DXWUHV�FRQVLGqUHQW�DX�FRQWUDLUH�TX¶LO�
H[LVWH�©�XQH�pWKLTXH�RUJDQLVDWLRQQHOOH�ª�TXH�O¶RQ�SHXW�Gp¿QLU�FRPPH�
©� OD� PDQLqUH� GRQW� O¶HQWUHSULVH� LQWqJUH� VHV� YDOHXUV� FOHIV� GDQV� VHV�
SROLWLTXHV�� SUDWLTXHV� HW� SURFHVVXV� GH� GpFLVLRQ� ª� �0HUFLHU�� �������
(Q�PHWWDQW�HQ�SODFH�GHV�SUDWLTXHV�TXL� IDYRULVHQW� OH�GpYHORSSHPHQW�
GH� O¶HQWUHSULVH�VDQV�QXLUH�DX�ELHQ�rWUH�GH� OD�VRFLpWp�� O¶HQWUHSUHQHXU�
VH� FRPSRUWH� GH� PDQLqUH� pWKLTXH� �/DYRUDWD�� ������� 6XU� XQ� SODQ�

�� KWWS���ZZZ�IQH�DVVR�IU�IU�WKHPHV�TXHVWLRQ�KWPO
�� KWWS���ZZZ�GHFLVLRQ�DFKDWV�IU�'HFLVLRQ�$FKDWV�$UWLFOH�3ULRULWH�D�OD�VHFXULWH�
GHV�YR\DJHXUV�G�DIIDLUHV�KWP
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PDUNHWLQJ�� OD�PLVH�HQ�SODFH�G¶XQH�SROLWLTXH�pWKLTXH�SHXW�V¶DSSX\HU�
VXU�GHV�PRWLYDWLRQV�VLQFqUHV�PDLV�SHXW�pJDOHPHQW�UHYrWLU�XQ�DVSHFW�
RSSRUWXQLVWH�� OD� VWUDWpJLH� pWKLTXH� GHYHQDQW� DLQVL� XQ� LQVWUXPHQW� GH�
YDOHXU�DMRXWpH�GH�OD�PDUTXH��/LSRYHWVN\���������

�����/HV�HQJDJHPHQWV�pWKLTXHV�GDQV�OH�WRXULVPH

'H�QRPEUHX[�DXWHXUV�VH�VRQW�LQWpUHVVpV�j�O¶pWKLTXH�GDQV�OH�WRXULVPH�
�H[���0DFEHWK���������HVWLPDQW�TXH�FH�VHFWHXU��GH�SDU�VHV�VSpFL¿FLWpV��
H[LJH�XQH�DSSURFKH�VSpFL¿TXH�GH� O¶pWKLTXH� �:DOOH���������&HUWDLQV�
DXWHXUV� RQW� pJDOHPHQW� V\QWKpWLVp� GH� PDQLqUH� V\VWpPDWLTXH� OHV�
WUDYDX[�SRUWDQW�VXU�O¶pWKLTXH�GDQV�OH�WRXULVPH��HQ�SUpFLVDQW�TX¶LOV�VRQW�
GH� SOXV� HQ� SOXV� QRPEUHX[�GHSXLV� OH� GpEXW� GHV� DQQpHV� ����� �H[� ��
/\QQ���������'DQV�WRXV�OHV�FDV��WRXULVPH�GXUDEOH�HW�WRXULVPH�pWKLTXH�
VRQW�pWURLWHPHQW�OLp��OH�WRXULVPH�GXUDEOH�pWDQW�DYDQW�WRXW�XQH�IRUPH�GH�
WRXULVPH�pWKLTXH��'HV�DXWHXUV�SUpFRQLVHQW�GH�OLHU�OD�TXDOLWp�j�O¶pWKLTXH�
GDQV�OH�GRPDLQH�GX�WRXULVPH��H[����+ROMHYDF���������DORUV�TXH�G¶DXWUHV�
HVVDLHQW�GH�GpWHUPLQHU�GDQV�TXHOOH�PHVXUH�OHV�HQJDJHPHQWV�pWKLTXHV�
IRUPXOpV�GDQV�OH�WRXULVPH�VRQW�UpHOOHPHQW�DSSOLTXpV�SDU�OHV�GLIIpUHQWV�
DFWHXUV��*DUURG�	�)\DOO���������

/¶pWKLTXH�HW�OH�GpYHORSSHPHQW�GXUDEOH�GHYHQDQW�GHV�SUpRFFXSDWLRQV�
FHQWUDOHV�GDQV�OH�WRXULVPH��GH�SOXV�HQ�SOXV�G¶RUJDQLVDWLRQV�WRXULVWLTXHV�
RQW�PLV�HQ�°XYUH�GHV�FKDUWHV�pWKLTXHV��&HV�FKDUWHV�VRQW�GHVWLQpHV�
j�SURPRXYRLU�GHV�SULQFLSHV�HW�UqJOHV�GH�FRQGXLWH�SRXU�OHV�PHPEUHV�
GH�O¶RUJDQLVDWLRQ��0DOOR\�	�)HQQHOO���������3D\QH�	�'LPDQFKH���������
+XOWVPDQ���������/HV�SURIHVVLRQQHOV�RQW�DLQVL�UHVVHQWL� OH�EHVRLQ�GH�
FRQWU{OHU� OHXUV�PRGHV�GH�IRQFWLRQQHPHQW�HW�GH�V¶LPSOLTXHU�GDQV�XQ�
©�FRQWUDW�VRFLDO�ª�HQFDGUDQW� OH�FDUDFWqUH�PRUDO�GHV�FRPSRUWHPHQWV�
HQWUH� OHV� RUJDQLVDWLRQV�� OHV� WRXULVWHV� HW� OHV� FRPPXQDXWpV� ORFDOHV�
�)HQQHOO� 	� 0DOOR\�� ������� 7URLV� SULQFLSHV� GHV� FRGHV� GH� FRQGXLWH�
RQW� VRXYHQW�pWp�PLV�HQ�DYDQW�� UHMRLJQDQW� OHV�SULQFLSHV�GX� WRXULVPH�
GXUDEOH� �� FRPSUHQGUH� OD� FXOWXUH� YLVLWpH�� UHVSHFWHU� HW� DYRLU� XQH�
VHQVLELOLWp�HQYHUV�OD�SRSXODWLRQ�ORFDOH�HW�UpGXLUH�OHV�LPSDFWV�QpJDWLIV�
VXU�O¶HQYLURQQHPHQW�ORFDO��+DOO�	�%URZQ��������

/¶H[LVWHQFH� GH� FRGHV� QH� FRQVWLWXH� SDV� ELHQ� HQWHQGX� XQH� JDUDQWLH�
GX� FDUDFWqUH� pWKLTXH� GHV� SUDWLTXHV�� 8QH� FKDUWH� SHXW� QH� SDV� rWUH�
GDYDQWDJH�TX¶XQH�OLVWH�GHV�UHVSRQVDELOLWpV�OpJDOHV�GH�O¶RUJDQLVDWLRQ�HW�
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GHV�FRQGXLWHV�TX¶HOOH�DWWHQG�GH�VHV�HPSOR\pV�HW�FOLHQWV��SOXW{W�TX¶XQ�
UpHO� UHÀHW� GHV� SULQFLSHV� HW� DVSLUDWLRQV� pWKLTXHV� GH� VRQ� pTXLSH� GH�
GLUHFWLRQ��+DOO�	�%URZQ���������'H�SOXV��OHV�FKDUWHV�pWKLTXHV�SHXYHQW�
VHPEOHU�rWUH�XQ�PR\HQ�SRXU�OHV�pTXLSHV�GH�GLUHFWLRQ�GH�UHMHWHU�OHXUV�
UHVSRQVDELOLWpV�VXU�OHXUV�HPSOR\pV�HW�FOLHQWV��0DOOR\�	�)HQQHOO���������
)LVKHU� �������D�GLVWLQJXp� OHV�DSSURFKHV�VXSHU¿FLHOOHV�HW�SURIRQGHV�
GH� O¶pWKLTXH� SRXU� FRPSUHQGUH� OHV� GLIIpUHQFHV� HQWUH� OD� UKpWRULTXH�
HW� OHV� SUDWLTXHV� UpHOOHV�� (OOH� QRWH� TXH� OD� SOXSDUW� GHV� RUJDQLVDWLRQV�
VHPEOHQW�DGRSWHU�XQH�DSSURFKH�VXSHU¿FLHOOH�HW�©�RSSRUWXQLVWH�ª�GH�
O¶pWKLTXH�� )HQQHO� HW�0DOOR\� ������� SRXU� OHXU� SDUW� SRVWXOHQW� TXH� OHV�
RUJDQLVDWLRQV�WRXULVWLTXHV�GHYUDLHQW�DGRSWHU�XQH�YLVLRQ�SOXV�VWUXFWXUpH�
HW�IRQFWLRQQHOOH�GH�O¶pWKLTXH��/¶pYDOXDWLRQ�HW�OH�FRQWU{OH�GHYUDLHQW�DLQVL�
FRQVWLWXHU�GHV�pOpPHQWV�LPSRUWDQWV�GH�OD�IRUPXODWLRQ�GH�FRGHV�pWKLTXH��
,OV�VRXOLJQHQW�pJDOHPHQW�TXH�SRXU�TX¶XQ�FRGH�pWKLTXH�VRLW�SOHLQHPHQW�
DSSOLTXp�LO�GRLW�\�DYRLU�XQH�FRPSDWLELOLWp�HQWUH�OHV�V\VWqPHV�GH�YDOHXUV�
GH�O¶RUJDQLVDWLRQ�HW�GHV�LQGLYLGXV��

&HUWDLQV� DXWHXUV� VH� VRQW� LQWpUHVVpV� SOXV� SDUWLFXOLqUHPHQW� DX[�
HQJDJHPHQWV� pWKLTXHV� GHV� WRXU�RSpUDWHXUV�� *RUGRQ� HW� 7RZQVHQG�
��������SDU�H[HPSOH��RQW� WURXYp�GHV�RSpUDWHXUV�TXL�H[SOLTXDLHQW� OHXU�
PDQTXH� G¶pWKLTXH� SDU� OHV� DWWLWXGHV� GHV� WRXULVWHV�� )HQQHOO� HW� 0DOOR\�
������� HVWLPHQW� SRXU� OHXU� SDUW� TXH� OHV� RSpUDWHXUV� GDQV� O¶LQGXVWULH�
WRXULVWLTXH� QH� SHXYHQW� SDV� rWUH� FRQVLGpUpV� FRPPH� KRPRJqQHV� DX�
QLYHDX�GH�OHXU�RULHQWDWLRQ�pWKLTXH��3OXV�VSpFL¿TXHPHQW�OHXUV�UpVXOWDWV�
PRQWUHQW�TXH�OHV�RSpUDWHXUV�VSpFLDOLVpV�VXU�O¶pFRWRXULVPH�RQW�XQ�VHQV�
SOXV�SURQRQFp�GH�OD�FRQGXLWH�pWKLTXH�TXH�GHV�RSpUDWHXUV�D\DQW�G¶DXWUHV�
W\SHV�GH�VSpFLDOLVDWLRQ�� ,OV�H[SOLTXHQW�HQ�SDUWLH�FH�UpVXOWDW�SDU� OH� IDLW�
TX¶XQH�SOXV�IRUWH�SURSRUWLRQ�GHV�VSpFLDOLVWHV�GH�O¶pFRWRXULVPH��������D�
GpFODUp�XWLOLVHU�GHV�FKDUWHV�pWKLTXHV�SDU�UDSSRUW�DX[�DXWUHV�RSpUDWHXUV��
%pML�%pFKHXU�HW�%HQVHEDD��������RQW�PLV�HQ�OXPLqUH�TXDWUH�W\SHV�GH�
SRVLWLRQQHPHQW�GHV�YR\DJLVWHV�HQ�PDWLqUH�GH�UHVSRQVDELOLWp�VRFLDOH�GH�
O¶HQWUHSULVH����OD�56(�FRPPH�GpPDUFKH�GH�FHUWL¿FDWLRQ�TXDOLWp�����OD�
56(�FRPPH�VWUDWpJLH�GH�PDUNHWLQJ�UHODWLRQQHO�DYHF�OHV�SDUWHQDLUHV�GH�
O¶HQWUHSULVH�����OD�56(�FRPPH�GpPDUFKH�G¶pFR�WRXULVPH�HW����OD�56(�
FRPPH�GpPDUFKH�JOREDOH�GH�GpYHORSSHPHQW�GXUDEOH�

$SUqV� DYRLU� SUpVHQWp� GH� PDQLqUH� JpQpUDOH� O¶HQJDJHPHQW� GHV�
RUJDQLVDWLRQV�GDQV�OH�WRXULVPH�GXUDEOH��QRXV�DOORQV�j�SUpVHQW�DERUGHU�
SOXV�VSpFL¿TXHPHQW�OH�FDV�GHV�DJHQFHV�pYpQHPHQWLHOOHV�
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��� $JHQFHV� pYpQHPHQWLHOOHV� �� VSpFL¿FLWpV� HW� HQJDJHPHQWV�
GXUDEOHV

(Q� )UDQFH�� SOXV� GH� ���� ���� PDQLIHVWDWLRQV� SURIHVVLRQQHOOHV� VRQW�
RUJDQLVpHV� FKDTXH� DQQpH�� 3RXU� UpSRQGUH� j� FHWWH� GHPDQGH�� O¶RIIUH�
VH� IDLW� HOOH� DXVVL� SOXV� QRPEUHXVH� HW� GLYHUVL¿pH�� /HV� HQWUHSULVHV�
HW� VDODULpV� pWDQW� GH� SOXV� HQ� SOXV� VHQVLEOHV� DX[� SUREOpPDWLTXHV�
GXUDEOHV�� FHUWDLQHV� DJHQFHV� V¶HQJDJHQW� SOXV� TXH� G¶DXWUHV� GDQV� OH�
GpYHORSSHPHQW�GXUDEOH�

�����/HV�VSpFL¿FLWpV�GH�O¶RIIUH�HQ�PDWLqUH�GH�0,&(

/RUVTX¶XQ�VDODULp�SDUW�HQ�YR\DJH�G¶DIIDLUHV��LO�YD�IDLUH�GX�©�EXVLQHVV�ª�
XQLTXHPHQW�� (Q� UHYDQFKH�� FHUWDLQHV� PDQLIHVWDWLRQV� FRPELQHQW�
WRXULVPH�HW�WUDYDLO��,O� IDXW�GRQF�ELHQ�IDLUH�OD�GLIIpUHQFH�HQWUH�YR\DJH�
G¶DIIDLUHV�HW�0,&(�TXL�HVW�GDYDQWDJH�XQH�©�FRPPXQLFDWLRQ�ª�j�WUDYHUV�
OH�YR\DJH�� ,O�QH�V¶DJLW�SDV�GH�©�JpQpUHU�ª�GX�FKLIIUH�G¶DIIDLUHV�PDLV�
SOXW{W�GH�PRWLYHU�HW�¿GpOLVHU�OHV�VDODULpV��

,O� HVW� SRVVLEOH� GH� VFLQGHU� OHV� DJHQFHV� pYpQHPHQWLHOOHV� HQ� GH�
QRPEUHXVHV� FDWpJRULHV� �� FHUWDLQHV� VRQW� VSpFLDOLVWHV� GX� VSRUW��
G¶DXWUHV� SURSRVHQW� GHV� pYpQHPHQWV� XQLTXHPHQW� EDVpV� VXU� OD�
GpFRXYHUWH�GH�O¶°QRORJLH��FHUWDLQHV�VRQW�VSpFLDOLVWHV�GH�OD�QDWXUH����
,O�H[LVWH�GRQF�XQ�JUDQG�FKRL[�GH�WKqPHV�ORUVTXH�O¶RQ�YHXW�RUJDQLVHU�
VRQ�pYpQHPHQW��

©�/¶LQFHQWLYH�ª�DSSDUDvW�HQ�)UDQFH�DX�GpEXW�GHV�DQQpHV����YLD� OHV�
SD\V�DQJOR�VD[RQV� �&DQDGD��(WDWV�8QLV��$QJOHWHUUH��R�� LO�pWDLW�GpMj�
WUqV� UpSDQGX�� ,O� V¶DJLW� G¶XQ� YR\DJH� GH� UpFRPSHQVH�� GH� PRWLYDWLRQ�
RX�GH�©�FRKpVLRQ�ª�� ,O� SHUPHW�GRQF�DX[�VDODULpV�GH� O¶HQWUHSULVH�GH�
SDUWLU� SRXU� XQH� FRXUWH� GXUpH� GDQV� XQ� DXWUH� HQYLURQQHPHQW� D¿Q� GH�
VH� GpWHQGUH� HQWUH� FROOqJXHV�� /HV� VpMRXUV� G¶,QFHQWLYHV� Q¶RQW� SDV�
GH� VDLVRQQDOLWp� PDUTXpH� HW� RQW� XQH� GXUpH�PR\HQQH� GH� ���� MRXUV��
VRLW� HQYLURQ���QXLWV� VXU� SODFH��1RXV�SRXYRQV�GLVWLQJXHU� GLIIpUHQWHV�
WHFKQLTXHV�G¶LQFHQWLYH��
�� OH�UDLG�DYHQWXUH���HPPHQHU�O¶pTXLSH�GDQV�GHV�OLHX[�RULJLQDX[�
HW�RX�ORLQWDLQV�SRXU�VXVFLWHU�OD�VXUSULVH��,O�V¶DJLW�DORUV�GH�UHQIRUFHU�OD�
FRKpVLRQ�GHV�VDODULpV��&H�VRQW�HQ�JpQpUDO�GHV�FKDOOHQJHV�j�YRFDWLRQ�
VSRUWLYH�R��OH�VDODULp�GRLW�VH�GpSDVVHU�HW�rWUH�HQ�FRPSpWLWLRQ�DYHF�OHV�
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DXWUHV�PDLV�OH�UDLG�DYHQWXUH�D�VXUWRXW�SRXU�YRFDWLRQ�O¶HQWUDLGH�DX�VHLQ�
GHV�pTXLSHV��
�� OH�WHDP�EXLOGLQJ��FRQVWUXFWLRQ�G¶pTXLSH����F¶HVW�XQH�IDoRQ�GH�
PLHX[�FRQQDvWUH�OHV�SHUVRQQHV�DYHF�TXL�O¶RQ�WUDYDLOOH��&HWWH�PpWKRGH�
HVW�VRXYHQW�XWLOLVpH�ORUV�G¶XQH�IXVLRQ�ORUVTXH�VXEVLVWHQW�GHV�SUREOqPHV�
G¶LQWpJUDWLRQ�G¶pTXLSH��,O�V¶DJLW�DORUV�VXUWRXW�GH�MHX[�G¶pTXLSH�
�� OH�YR\DJH�UpFRPSHQVH���LO�HVW�VRXYHQW�XWLOLVp�DSUqV�XQH�SpULRGH�
GH�WUDYDLO�LQWHQVLI�HW�VH�FDUDFWpULVH�SDU�O¶RIIUH�GH�ELOOHWV�G¶DYLRQ�RX�G¶XQ�
YR\DJH��
�� OD�FRQYHQWLRQ���FHOD�SHXW�FRQVWLWXHU�XQ�PR\HQ�GH�IDLUH�SDVVHU�
XQ�PHVVDJH�DX�VHLQ�GH�OD�VRFLpWp��(OOHV�VRQW�RUJDQLVpHV�HQ�JpQpUDO�
VXU���RX���MRXUV�HW�FRPELQHQW�WUDYDLO�HW�GpWHQWH��$�WLWUH�G¶H[HPSOH��0DF�
'RQDOG¶V�D�RUJDQLVp�UpFHPPHQW�XQH�FRQYHQWLRQ�D\DQW�UpXQL�SOXV�GH�
�������GLULJHDQWV�HW�VDODULpV�GH�O¶HQWUHSULVH��
�� OH�WURSKpH���LO�V¶DJLW�G¶XQH�VRUWH�GH�©�FpUpPRQLH�GHV�FpVDUV�ª�
YHUVLRQ�HQWUHSULVH�
�� OH�VpPLQDLUH��� LO�V¶DJLW�G¶XQH�UpXQLRQ�GH�WUDYDLO�GHVWLQpH�j�XQ�
SXEOLF�LQWHUQH��/¶REMHFWLI�HVW�OD�UpÀH[LRQ�FRPPXQH��GH�GUHVVHU�XQ�pWDW�
GHV�OLHX[�HW�GH�WURXYHU�GHV�D[HV�VWUDWpJLTXHV�j�PHWWUH�HQ�SODFH��3LORWpV�
SDU�XQ�RX�SOXVLHXUV�DQLPDWHXUV��OHV�SDUWLFLSDQWV��IUpTXHPPHQW�UpSDUWLV�
HQ�SHWLWV�JURXSHV�GH�WUDYDLO��pWXGLHQW�XQH�RX�SOXVLHXUV�TXHVWLRQV�OLpHV�
DX�IRQFWLRQQHPHQW�HW�DX�SRVLWLRQQHPHQW�GH�O¶HQWUHSULVH�
�� OHV�FRQJUqV���LO�V¶DJLW�G¶pYpQHPHQWV�j�O¶LQLWLDWLYH�G¶DVVRFLDWLRQV�
VFLHQWL¿TXHV� LQVWLWXWLRQQHOOHV� TXL� UpXQLVVHQW� GHV� VSpFLDOLVWHV� G¶XQH�
PrPH�GLVFLSOLQH��/H�FRQJUqV�HVW�HQ�JpQpUDO�RUJDQLVp�j�GHV�IUpTXHQFHV�
UpJXOLqUHV�

/D� SDUWLFLSDWLRQ� DX[� YR\DJHV� G¶DIIDLUHV� HW� 0,&(� HVW� HVVHQWLHOOH�
j� OD� YLH� GH� O¶HQWUHSULVH�� 2Q� FRQVWDWH� HQ� HIIHW� TXH� OHV� HQWUHSULVHV��
PrPH�HQ�WHPSV�GH�FULVH��RQW�EHVRLQ�GH�UpXQLU� OHXUV�VDODULpV�������
GHV� HQWUHSULVHV� RUJDQLVHQW� DLQVL� DX� PRLQV� XQ� VpPLQDLUH� SDU� DQ���
0rPH�VL�FHUWDLQHV�PDQLIHVWDWLRQV�VH� IRQW�DX�VHLQ�GH� O¶RUJDQLVDWLRQ��
GH� QRPEUHX[� pYpQHPHQWV� QpFHVVLWHQW� XQ� GpSODFHPHQW� GHV�
pTXLSHV��6HORQ�XQH�pWXGH�.'6�PHQpH�HQ� OLJQH�DXSUqV�GH�SOXV�GH�
����SURIHVVLRQQHOV�HQWUH�OH����HW�OH����0DL�������©������FRQVLGqUHQW�
TXH� OHV� FLQT� GHUQLHUV� GpSODFHPHQWV� pWDLHQW� WRXV� LQGLVSHQVDEOHV�
DX� ERQ� IRQFWLRQQHPHQW� GH� O¶HQWUHSULVH�� ��� �� HVWLPHQW� TXH� TXDWUH

�� 6RXUFH���FRDFK�RPQLXP��������ZZZ�FRDFKRPQLXP�FRP
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YR\DJHV�VXU�FLQT�O¶pWDLHQW�pJDOHPHQW��PDLV������SHQVHQW�TX¶HQWUH�XQ�
HW�WURLV�GpSODFHPHQW�VHXOHPHQW�pWDLHQW�UpHOOHPHQW�LQGLVSHQVDEOHV�ª��

(Q� JpQpUDO�� DSUqV� XQH� PDQLIHVWDWLRQ� UpXVVLH�� OHV� DYDQWDJHV� GX�
0,&(� VRQW� YLVLEOHV� �� LOV� SHUPHWWHQW� GH� MRXHU� VXU� OD� SHUIRUPDQFH�
GH� O¶HQWUHSULVH� JUkFH� DX[� GLIIpUHQWV� FKDQJHPHQWV� TXL� V¶RSqUHQW��
&HSHQGDQW�� OHV� HQMHX[� SRXU� OHV� GRQQHXUV� G¶RUGUHV� VRQW� LPSRUWDQWV�
FDU� FKDTXH� pYpQHPHQW� FRQVWLWXH� XQ� UpHO� LQYHVWLVVHPHQW��

3RXU� RUJDQLVHU� XQ� pYpQHPHQW� 0,&(�� O¶HQWUHSULVH� SHXW� DLQVL� IDLUH�
DSSHO� j� XQH� DJHQFH� pYpQHPHQWLHOOH� H[WpULHXUH� TXL� VH� FKDUJH�
G¶RUJDQLVHU�O¶pYpQHPHQW�GH�$�j�=��8QH�HQTXrWH�PHQpH�VXU�OH�PDUFKp�
IUDQoDLV� HQ� ����� SDU� O¶$1$(� �$VVRFLDWLRQ� 1DWLRQDOH� GHV�$JHQFHV�
(YpQHPHQWLHOOHV�� HW� %HGRXN� �VRFLpWp� VSpFLDOLVpH� GDQV� OH� WRXULVPH�
G¶DIIDLUHV��D�PRQWUp�TXH�O¶,QFHQWLYH�UHSUpVHQWH�HQ�PR\HQQH������GH�
O¶DFWLYLWp�GHV�DJHQFHV�pYpQHPHQWLHOOHV�HW�GH�FRPPXQLFDWLRQ���3RXU�
O¶RUJDQLVDWLRQ� G¶XQ� YR\DJH� ,QFHQWLYH�� LO� IDXW� FRPSWHU� HQ� PR\HQQH�
�����(XURV�SDU�SDUWLFLSDQWV��/HV�DJHQFHV�H[WpULHXUHV�VRQW�VRXYHQW�
VROOLFLWpHV�SRXU�RUJDQLVHU�GHV�pYpQHPHQWV�j�O¶pWUDQJHU��HW�QRWDPPHQW�
ORUVTXH� O¶pYpQHPHQW� UpXQLW� GH� QRPEUHX[� VDODULpV� SURYHQDQW� GHV�
�� FRLQV� GX� JOREH�� /HV� SUHPLHUV� DFWHXUV� VXU� OH� PDUFKp� HQ� WHUPHV�
GH� FKLIIUHV� G¶DIIDLUHV� VRQW�$PHULFDQ� ([SUHVV�� &DUOVRQ�:DJRQV�/LWV�
7UDYHO� HW� %&'� 7UDYHO�� 2Q� GpQRPEUH� HQ� )UDQFH� HQ� ����� HQYLURQ�
���� DJHQFHV� GH� FRPPXQLFDWLRQ� pYpQHPHQWLHOOH�� GRQW� OH� FKLIIUH�
G¶DIIDLUHV�PR\HQ�HVW�GH������PLOOLRQV�G¶HXURV��8QH�DJHQFH�RUJDQLVH�
HQYLURQ����RSpUDWLRQV�SDU�DQ��/HV� WURLV�TXDUWV�GHV�DJHQFHV�RSWHQW�
SRXU�XQ�PRGH�GH� UpPXQpUDWLRQ�FRPELQDQW�j� OD� IRLV�GHV�KRQRUDLUHV�
GH� FRQFHSWLRQ�IRUIDLWV� �SUL[� ¿[H��� GHV� PDUJHV� GH� SURGXFWLRQ� VXU�
SUHVWDWLRQV��GqV�TX¶XQH�SUHVWDWLRQ�HVW�DFKHWpH��O¶DJHQFH�SUpOqYH�XQH�
PDUJH�GH�������HW�GHV�DFFRPSDJQHPHQWV�MRXUV���KRPPH��/HV�DJHQFHV�
RQW�XQ�U{OH�GH�PDvWUH�G¶°XYUH�HW�LQWHUYLHQQHQW�GDQV�WURLV�GRPDLQHV���
��� FRQVHLO�HW�FUpDWLRQ��pOpPHQWV�YLVXHOV���
�� FRQFHSWLRQ�HW�FRRUGLQDWLRQ��F¶HVW�HQ�JpQpUDO�OH�FKHI�GH�SURMHW�
TXL�HVW�HQ�FKDUJH�GH�WURXYHU�OHV�OLHX[�HW�OHV�SUHVWDWDLUHV�DYHF�OHVTXHOV�
LO�YD�WUDYDLOOHU��
�� SURGXFWLRQ�WHFKQLTXH�HW�ORJLVWLTXH�

�� 'pFLVLRQ� DFKDWV� 1�� ����� ©� 7RXULVPH� G¶DIIDLUHV�� O¶H[WHUQDOLVDWLRQ� VRXV�
FRQGLWLRQ�ª��0DL������
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6HORQ� XQH� WURLVLqPH� pWXGH� FRPPDQGLWpH� SDU� Oµ$1$(� HW� %HGRXN�
0HHWLQJV�	�(YHQWV�0HGLD��UpDOLVpH�HQ������DXSUqV�GH�����DJHQFHV�
GH�FRPPXQLFDWLRQ�pYpQHPHQWLHOOHV�IUDQoDLVHV���OHV�GRQQHXUV�G¶RUGUHV�
RQW�SOXVLHXUV�FULWqUHV�GH�FKRL[��/H�SUHPLHU�HVW�OH�FR�W�GH�O¶pYpQHPHQW�
HW�OH�GHX[LqPH�OD�FUpDWLYLWp��LO�V¶DJLW�GH�WURXYHU�XQ�FRQFHSW�SHUWLQHQW�
HQ� UHODWLRQ�DYHF� OH�GRQQHXU�G¶RUGUHV���'¶DXWUHV�FULWqUHV� UHQWUHQW�HQ�
FRPSWH� WHOV� TXH� OH� FRQVHLO�� OD� FRPSpWHQFH�� OD� ¿DELOLWp�� O¶LPDJH� GH�
O¶DJHQFH� HW� VD� GLVSRQLELOLWp� �VD� FDSDFLWp� j� UpSRQGUH� DX[� EHVRLQV�
VSpFL¿TXHV�GX�GRQQHXU�G¶RUGUH�GH�PDQLqUH�HI¿FDFH�HW�UDSLGH���
3RXU�IDLUH�IDFH�j�OD�FRQFXUUHQFH��LO�HVW�LPSRUWDQW�SRXU�FKDTXH�DJHQFH�
GH� ELHQ� FRPSUHQGUH� OHV� DWWHQWHV� VSpFL¿TXHV� GX� GRQQHXU� G¶RUGUHV��
/¶pYpQHPHQW�GRLW�HQ�HIIHW�rWUH�FRKpUHQW�DYHF�OHV�YDOHXUV�HW�O¶KLVWRLUH�
GX�GRQQHXU�G¶RUGUHV��,O�V¶DJLW�GRQF�GH�WURXYHU�XQ�FRQFHSW�SHUWLQHQW��OD�
©�ERQQH�LGpH�ª�TXL�GLVWLQJXHUD�O¶DJHQFH�GH�WRXWHV�OHV�DXWUHV��
&HSHQGDQW��DYHF�OD�FULVH�DSSDUDvW�XQ�FKDQJHPHQW�GH�FRPSRUWHPHQW�
HW�XQH�YRORQWp�GH�UpGXLUH�OH�FRWp�SDLOOHWWH�GH�O¶pYpQHPHQW�DX�SUR¿W�GH�
O¶LPSDFW�j�ORQJ�WHUPH�GH�OD�PDQLIHVWDWLRQ�VXU�OHV�VDODULpV��

�����/D�VHQVLELOLWp�GHV�HQWUHSULVHV�DX�GpYHORSSHPHQW�GXUDEOH

/HV� HPSOR\pV� GHPDQGHQW� GDYDQWDJH� G¶pFRORJLH� DX� EXUHDX�� &¶HVW�
FH�TXH�UpYqOH�O¶pWXGH�GH�''%�FRUSRUDWH�FRP¶LQ�UpDOLVpH�HQ�OLJQH�SDU�
RSLQLRQZD\� GX� �� DX� ��� MXLOOHW� ������ (Q� HIIHW�� ����� GHV� HPSOR\pV�
DLPHUDLHQW� TXH� OHXUV� HPSOR\HXUV� FRQVDFUHQW� SOXV� G¶DUJHQW� HW� GH�
WHPSV� DX[� SUREOpPDWLTXHV� GH� GpYHORSSHPHQW� GXUDEOH� GDQV� OHXU�
HQWUHSULVH��'H�SOXV��WRXMRXUV�VHORQ�OD�GHUQLqUH�pWXGH�GH�$&7(�.'6��
©� ����� GHV� SHUVRQQHV� LQWHUURJpV� FRQIHVVHQW� TXH� OHXUV� GLULJHDQWV�
PRQWUHQW�OH�PDXYDLV�H[HPSOH�HQ�PDWLqUH�GH�YR\DJH�GXUDEOH�ORUV�GH�
OHXUV�SURSUHV�GpSODFHPHQWV�SURIHVVLRQQHOV�ª��/HV�RSLQLRQV�OHV�SOXV�
QpJDWLYHV�YLHQQHQW�VXUWRXW�GH� OD�)UDQFH�HW�GHV�(WDWV�8QLV���/¶pWXGH�
LQGLTXH�DXVVL�TXH�OD�SOXSDUW�GHV�VRQGpV�QH�VRQW�SDV�DVVH]�DX�FRXUDQW�
GHV�SUDWLTXHV�PLVHV�HQ�°XYUH�HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH��
,OV� YRXGUDLHQW�DLQVL�DYRLU�SOXV�G¶LQIRUPDWLRQV�HW�GHV�FRQVLJQHV�SOXV�
FODLUHV�GRQQpHV�SDU�OHXU�HQWUHSULVH��
8QH�pWXGH�UpDOLVpH�HQWUH�GpFHPEUH������HW�MDQYLHU������SDU�&RDFK�
2PQLXP�� ©� pYROXWLRQ� GH� OD� GHPDQGH� VXU� OH� PDUFKp� GX� WRXULVPH�

�� 3XEOLp�GDQV�OD�UHYXH�'pFLVLRQV�$FKDW�1�������©�O¶DFKDW�GH�FRPPXQLFDWLRQ�
SURIHVVLRQQHO�VH�JpQpUDOLVH�ª�0DUV�����
�� (WXGH�.'6�$&7(��SXEOLpH�FKH]�0HHGH[0RQLWRU��1�����S���
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G¶DIIDLUHV�ª�UpYqOH�SDU�DLOOHXUV�TXH�OHV�HQWUHSULVHV�V¶LQWpUHVVHQW�GH�SOXV�
HQ�SOXV�j�O¶HQYLURQQHPHQW�SRXU�OHXUV�PDQLIHVWDWLRQV�SURIHVVLRQQHOOHV��

�����/HV�HQJDJHPHQWV�GXUDEOHV�GHV�DJHQFHV�pYpQHPHQWLHOOHV

6HORQ�XQH�pWXGH�UpDOLVpH�¿Q������HW�SXEOLpH�GDQV�OD�UHYXH�'pFLVLRQ�
$FKDW��� OHV� DJHQFHV� pYpQHPHQWLHOOHV� LQWHUURJpHV� SUpYRLHQW� ©� OD�
PRQWpH� HQ� SXLVVDQFH� GH� O¶pFR�FRQFHSWLRQ� HW� OH� UHWRXU� DX[� YDOHXUV�
KXPDLQHV� �«�� OHV� pYpQHPHQWV� GHYUDLHQW� GRQF� rWUH� SOXV� FLEOpV� HW�
PRLQV�IHVWLIV�ª��/¶pFR�FRQFHSWLRQ�HVW�OD�SULVH�HQ�FRPSWH�HW�OD�YRORQWp�
GH� UpGXLUH� O¶LPSDFW� GX� WRXULVPH� VXU� O¶HQYLURQQHPHQW�� 'H� SOXV�� OH�
QRPEUH�GH�SDUWLFLSDQWV�GHYUDLW�VH�UpGXLUH�DX�SUR¿W�GH�PDQLIHVWDWLRQV�
SOXV�SHWLWHV�DYHF�PRLQV�GH�GpSODFHPHQWV�

8QH�pWXGH�UpDOLVpH�HQWUH�GpFHPEUH������HW� MDQYLHU������SDU�&RDFK�
2PQLXP�� ©� pYROXWLRQ� GH� OD� GHPDQGH� VXU� OH� PDUFKp� GX� WRXULVPH�
G¶DIIDLUHV�ª��UpYqOH�TXH�SOXV�GH�OD�PRLWLp�GHV�����HQWUHSULVHV�IUDQoDLVHV�
HW� pWUDQJqUHV�� RUJDQLVDWULFHV� G¶pYpQHPHQWV�� VH� SUpRFFXSHQW� GH�
O¶HQYLURQQHPHQW� FRQWUH� ��� �� HQ� ������ 3RXU� ó� GHV� RUJDQLVDWHXUV�
LQWHUURJpV��OD�TXHVWLRQ�GX�GpYHORSSHPHQW�GXUDEOH��IDLW�SDUWLH�LQWpJUDQWH�
GHV�pOpPHQWV�SULV�HQ�FRPSWH�GDQV�OH�PRQWDJH�G¶XQH�RSpUDWLRQ��7RXMRXUV�
VHORQ�OD�PrPH�pWXGH�������GHV�LQWHUURJpV�QH�WLHQQHQW�SDV�FRPSWH�GX�
GpYHORSSHPHQW�GXUDEOH�SRXU� OHXUV�PDQLIHVWDWLRQV�������HQ� WLHQQHQW�
FRPSWH�XQ�SHX�������VRXYHQW�HW����� LQWqJUHQW� FRPSOqWHPHQW�FHWWH�
QRWLRQ�j�OHXUV�pYpQHPHQWV��

&HUWDLQHV�DJHQFHV�RQW�GHV�FKDUWHV�TXL�GpFULYHQW�OHXUV�DFWLRQV��&¶HVW�
OH� FDV�SDU�H[HPSOH�GH� OD� FKDUWH�©�pWKLTXH�GX�GpVHUW� ª�XWLOLVpH�SDU�
O¶DJHQFH�$]RND�HW�j�ODTXHOOH�DGKqUHQW�GH�QRPEUHXVHV�DXWUHV�DJHQFHV��
&HWWH�FKDUWH�LQIRUPH�QRWDPPHQW�OH�FOLHQW�VXU�OHV�DFWLRQV�j�PHQHU�HW�j�
pYLWHU�GDQV�OH�GpVHUW�HW�OH�VHQVLELOLVH�j�FHW�HQYLURQQHPHQW��

/¶DJHQFH�$YHQWXUHVSRUW�D�SRXU�VD�SDUW�FUpp�XQ�ODEHO�pFR�UHVSRQVDEOH��
&HW�RXWLO�VHUW�QRWDPPHQW�j�LQIRUPHU�OH�SXEOLF�HW�OHV�SDUWLFLSDQWV�GHV�
GLIIpUHQWHV�DFWLRQV�PHQpHV�SRXU�RUJDQLVHU�GHV�pYpQHPHQWV�GXUDEOHV��
*UkFH�j�FH� ODEHO�� O¶DJHQFH�H[SULPH�FODLUHPHQW�VRQ�SRVLWLRQQHPHQW��
/¶DJHQFH�V¶HQJDJH�DLQVL�j�UHVSHFWHU���JUDQGV�SULQFLSHV�WHOV�TXH��
�� (WXGH� UpDOLVpH� DXSUqV� G¶DJHQFHV� GH� FRPPXQLFDWLRQ� pYpQHPHQWLHOOHV� HQ�
)UDQFH�D\DQW�XQ�FKLIIUH�G¶DIIDLUHV�VXSpULHXU�j����.¼��
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��� O¶HQJDJHPHQW�GXUDEOH��� OHV�PDQLIHVWDWLRQV�SURSRVpHV�RQW�XQ�
LPSDFW�PRLQGUH�VXU�O¶HQYLURQQHPHQW�
��� O¶HQJDJHPHQW�SURSUH���OHV�DFWLYLWpV�VRQW�pFRORJLTXHV�
��� O¶HQJDJHPHQW� FXOWXUH� HW� VSRUW� �� LO� V¶DJLW� GH� GpFRXYULU� GH�
QRXYHDX[�KRUL]RQV�HW�GH�IDLUH�GH�QRXYHOOH�H[SpULHQFHV�
��� O¶HQJDJHPHQW�KXPDLQ���LO�IDXW�GHV�UHWRPEpHV�SRVLWLYHV�VXU�OHV�
SRSXODWLRQV�ORFDOHV�

,O� H[LVWH� QpDQPRLQV� DFWXHOOHPHQW� XQ� GpEDW� TXDQW� j� OD� QpFHVVLWp�
G¶DYRLU�HQ�DJHQFH�XQ�GpSDUWHPHQW�VSpFLDOLVp�GDQV�OH�GpYHORSSHPHQW�
GXUDEOH�� &HUWDLQV� \� YRLHQW� XQH� RSSRUWXQLWp� HW� VRQW� FRQVFLHQWV� TXH�
OHV� GRQQHXUV� G¶RUGUHV� ULVTXHQW� G¶rWUH� GH� SOXV� HQ� SOXV� GHPDQGHXUV�
G¶pYpQHPHQWV� GXUDEOHV��$LQVL�� VHORQ�&DWKHULQH�0LFKDXG�SUpVLGHQWH�
GH�.�$JHQF\�������©�'pYHORSSHU�XQH�SROLWLTXH�HW�XQH�RIIUH�YRORQWDULVWH�
HVW� QRQ� VHXOHPHQW� XQ� HQMHX� PDLV� FHOD� SRXUUDLW� rWUH� ELHQW{W� XQH�
REOLJDWLRQ� OpJDOH�� /HV� DQQRQFHXUV� VHURQW� SOXV� UDVVXUpV� SDU� XQH�
DJHQFH�TXL�D�VX�DQWLFLSHU��¬�QRXV�GH�IDLUH�GX�GpYHORSSHPHQW�GXUDEOH��
HQFRUH� FRQVLGpUp� FRPPH�DXVWqUH�� UHVWULFWLI�� FXOSDELOLVDQW�� XQ� HQMHX�
GH�GLIIpUHQFLDWLRQ�SRXU� OHV�PDUTXHV��XQ�PRWLI�GH�¿HUWp��XQ�VLJQH�GH�
JpQpURVLWp��GH�FLWR\HQQHWp�ª�

3RXU�&KULVWRSKH�/DUUHQGXFKH��GLUHFWHXU�HW�FRIRQGDWHXU�GH� O¶DJHQFH�
1DPDVND�SURSRVDQW�GHV�pYpQHPHQWV�pFR�FRQoXV�HW�VROLGDLUHV���©�/D�
GHPDQGH�Q
D�UpHOOHPHQW�pPHUJp�TXH�FHWWH�DQQpH��$SUqV�OH�VSRUW�HW�
OHV�DFWLYLWpV�DUWLVWLTXHV��OHV�HQWUHSULVHV�QRXV�GHPDQGHQW�GH�SOXV�HQ�
SOXV�GH�©�WHDPV�EXLOGLQJV�ª�VROLGDLUHV��(OOHV�RQW�FRPSULV�TX
DYRLU�XQH�
DFWLRQ�GDQV�OH�GpYHORSSHPHQW�GXUDEOH�pWDLW�XQ�HQMHX�pFRQRPLTXH��j�
FRQGLWLRQ�TXH�FHWWH�DFWLRQ�VRLW�SHUWLQHQWH��TX
HOOH�VH�IDVVH�DYHF�SODLVLU�
HW�TX
HOOH�V
DFFRPSDJQH�G
XQH�ERQQH�FRPPXQLFDWLRQ��ª�

3DU� DLOOHXUV�� FRPPH� O¶H[SOLTXH� 0�� +pU\�� SUpVLGHQW� GH� 'UDIW�)&%� ��
©�FUpHU�XQH�RIIUH�³GpYHORSSHPHQW�GXUDEOH´�j�SDUW�HVW�XQH�HUUHXU��&
HVW�
VH�WURPSHU�GH�FRPEDW��F
HVW�KRUV�VXMHW��HW�FHOD�VRQQH�FRPPH�XQ�DOLEL��
6
DFKHWHU�XQH�pWLTXHWWH�YHUWH�QH�VXI¿W�SDV��&DU��DXMRXUG
KXL��OH�SUREOqPH�
Q
HVW�SOXV�G
LGHQWL¿HU�OH�GpYHORSSHPHQW�GXUDEOH��PDLV�GH�OH�PHWWUH�HQ�
SUDWLTXH��&
HVW�GpMj�XQH�UpDOLWp�SRXU�OHV�HQWUHSULVHV��,O�Q
\�D�SOXV�XQ�EULHI�
TXL�QH�SUHQQH�HQ�FRPSWH�FHWWH�UpDOLWp�ª�
�� 6WUDWpJLH�0DJD]LQH��0DL�������©�/HV�DJHQFHV�GRLYHQW�HOOHV�FUpHU�XQH�RIIUH�
GpYHORSSHPHQW�GXUDEOH�"�ª
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/¶DJHQFH�pYpQHPHQWLHOOH�&KwNDQD�&RPPXQLW\��GH�VRQ�F{Wp��D�pWDEOL�XQ�
SDUWHQDULDW�DYHF�O¶DVVRFLDWLRQ�©�7RXULVP�IRU�'HYHORSPHQW�ª��7')���&HWWH�
DVVRFLDWLRQ� FRQWULEXH� DX� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GHV�
SRSXODWLRQV�GHV�SD\V�OHV�SOXV�GpPXQLV��&H�VRQW�OHV�DFWHXUV�GX�WRXULVPH�
HW�GH�O¶pYpQHPHQWLHO�TXL�¿QDQFHQW�FHV�SURMHWV��*UkFH�DX�¿QDQFHPHQW�
GHV�GLIIpUHQWV�DFWHXUV��7')�D�DLQVL�SX�SDUWLFLSHU�DX�PRQWDJH�¿QDQFLHU�
GH�QRPEUHX[�SURMHWV�WHOV�OH�UpDPpQDJHPHQW�G¶XQH�FUqFKH�PDWHUQHOOH�
GDQV�XQH� IDYHOD�GX�%UpVLO� RX� OH� GpYHORSSHPHQW� G¶DFWLYLWpV�DJULFROHV�
DX�&DPERGJH��&RPPH�VRXOLJQp�SDU�'DPLHQ�9HUSODHWVH��GLUHFWHXU�GX�
S{OH�YR\DJH�HW�UHVSRQVDEOH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�OD�56(�
GH�O¶DJHQFH�&KwNDQD��OHXUV�DFWLRQV�DXSUqV�GH�7')�QH�FRQVLVWHQW�SOXV�
j�©�UHYHUVHU�XQ�SRXUFHQWDJH�GH�OHXU�FKLIIUH�G¶DIIDLUHV�j�O¶DVVRFLDWLRQ�ª�
PDLV�j�DOOHU�SOXV�ORLQ�HQ�REVHUYDQW�VXU�SODFH�OHXUV�DFWLRQV�FRQFUqWHV��
2Q�SRXUUD�DLQVL�SDUOHU�G¶XQ�YR\DJH�G¶HQWUHSULVH�RX�LQFHQWLYH�VROLGDLUH��
&RPPH�SRXU�OH�WRXULVPH�VROLGDLUH��O¶REMHFWLI�HVW�GH�SURSRVHU�XQ�YR\DJH�
EDVp�VXU�O¶pFKDQJH�HW�OD�UHQFRQWUH��DYHF�GHV�UHWRPEpHV�SRVLWLYHV�SRXU�
OHV�SRSXODWLRQV�ORFDOHV�

$SUqV�DYRLU�DERUGp� OH� WRXULVPH�GXUDEOH�GH�PDQLqUH�JpQpUDOH�SXLV� OH�
SRVLWLRQQHPHQW�GHV�DJHQFHV�pYpQHPHQWLHOOHV�SDU�UDSSRUW�DX�GXUDEOH�
HQ�SDUWLFXOLHU��QRXV�DERUGRQV�j�SUpVHQW�QRWUH�PpWKRGRORJLH��GH�QDWXUH�
TXDOLWDWLYH�

���0pWKRGRORJLH

1RXV� DYRQV� HIIHFWXp� HQWUH�PDUV� HW�PDL� ����� WURLV� HQWUHWLHQV� DYHF�
GHV� GLULJHDQWV� G¶DJHQFHV� pYpQHPHQWLHOOHV� HQJDJpHV� GDQV� OH�
GpYHORSSHPHQW� GXUDEOH�� 3DUPL� FHV� WURLV� GLULJHDQWV�� GHX[� QRXV� RQW�
DFFRUGp� XQ� HQWUHWLHQ� HQ� IDFH� j� IDFH� G¶XQH� WUHQWDLQH� GH� PLQXWHV��
,O� V¶DJLVVDLW� GH� *UpJRLUH� 'pFDX[�� 'LUHFWHXU� $VVRFLp� GH� O¶DJHQFH�
©�%HDXWLIXO�0RQGD\�ª��HW�G¶(ULF�/RL]HDX��'LUHFWHXU�GH�O¶DJHQFH�(/2�
�(ULF� /RL]HDX� 2UJDQLVDWLRQ��� 1RWUH� HQWUHWLHQ� WpOpSKRQLTXH�� G¶XQH�
GXUpH�GH����PLQXWHV��HXW� OLHX�DYHF�0DUF�5RXVVH��GLUHFWHXU�DVVRFLp�
GH�O¶DJHQFH�$]RND��DI¿OLpH�j�O¶DJHQFH�$WDODQWH��XQ�GHV�SLRQQLHUV�GX�
WRXULVPH�GXUDEOH�HQ�)UDQFH�HW�FUpDWHXU�GH�OD�FKDUWH�pWKLTXH�FROOHFWLYH�
$75��$JLU�SRXU�XQ�7RXULVPH�5HVSRQVDEOH���&HV�DJHQFHV�VRQW�EDVpHV�
j�3DULV�RX�HQ�SURFKH�EDQOLHXH��1RXV�DYRQV�SDU�DLOOHXUV�LQWHUURJp�HQ�IDFH�
j�IDFH�1LFRODV�'XSHX[��'LUHFWHXU�*pQpUDO�GH�O¶DJHQFH�pYpQHPHQWLHOOH�
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$OLFH� (YpQHPHQWV�� FHWWH� DJHQFH� Q¶pWDQW� SDV� VSpFLDOLVpH� GDQV� OHV�
pYpQHPHQWV� GXUDEOHV�� 1RXV� DYRQV� SULQFLSDOHPHQW� LQWHUURJp� FHV�
GLULJHDQWV� TXDQW� j� OHXUV� PRWLYDWLRQV� HW� IUHLQV� SDU� UDSSRUW� j� GHV�
pYpQHPHQWV�GXUDEOHV��1RXV�DYRQV�HQVXLWH�UHWUDQVFULW�HW�DQDO\Vp�FHV�
HQWUHWLHQV�SDU�OH�ELDLV�G¶XQH�DQDO\VH�GH�FRQWHQX��

���/¶HQJDJHPHQW�GHV�DJHQFHV�pYpQHPHQWLHOOHV�GDQV�OH�GXUDEOH���
PRWLYDWLRQV�HW�IUHLQV

3RXU�OD�SOXSDUW�GHV�GLULJHDQWV�G¶DJHQFHV�pYpQHPHQWLHOOHV�LQWHUURJpHV��
LO� \� D� XQH� PHLOOHXUH� SULVH� GH� FRQVFLHQFH� GHV� SUREOpPDWLTXHV� GH�
GpYHORSSHPHQW�GXUDEOH��$LQVL��0��/RL]HDX�QRXV�D�DI¿UPp�©�TX¶LO�\�D�
���DQV�QRXV�Q¶DYLRQV�SDV�OH�PrPH�VRXFL�SDU�UDSSRUW�j�OD�SUpVHUYDWLRQ�
GH� O¶HQYLURQQHPHQW�ª��&H� UHVSRQVDEOH�DMRXWH�TXH�©�DYDQW�� ORUVTXH�
OHV� DJHQFHV� RUJDQLVDLHQW� GHV� WHDPEXLOGLQJ�� LO� \� DYDLW� WRXMRXUV� XQ�
HVSULW� GH� FRQTXrWH�� LO� IDOODLW� rWUH� OH�PHLOOHXU��2Q�DVVLVWH�DXMRXUG¶KXL�
j�XQ�UHYLUHPHQW�GH�VLWXDWLRQ��/HV�VRFLpWpV�HW�OHV�HQWUHSULVHV�YHXOHQW�
IDLUH�TXHOTXH�FKRVH�G¶XWLOH�HW�GH�UHVSRQVDEOH��EHDXFRXS�SOXV�TX¶LO�\�
D����DQV�ª�

����� /HV� SULQFLSDOHV� PRWLYDWLRQV� HW� SUDWLTXHV� GXUDEOHV� GHV�
DJHQFHV

3RXU�OHV�GLULJHDQWV�LQWHUURJpV��O¶HQJDJHPHQW�GDQV�OH�GpYHORSSHPHQW�
GXUDEOH� UHOqYH�GH�FRQYLFWLRQV�SHUVRQQHOOHV��$LQVL��SRXU�0��'pFDX[��
©�OHV�SDWURQV�TXL�V¶HQJDJHQW�GDQV�OH�GpYHORSSHPHQW�GXUDEOH�HVSqUHQW�
FRQFLOLHU� O¶pSKpPqUH� GH� O¶pYpQHPHQW� DYHF� OH� GXUDEOH�� /¶RIIUH� GH� FH�
W\SH� G¶pYpQHPHQWV� pPDQH� VXUWRXW� G¶XQH� FRQYLFWLRQ� SHUVRQQHOOH� GX�
GLULJHDQW��3RXU�HX[��LO�V¶DJLW�GRQF�GH�SURWpJHU�OHV�JpQpUDWLRQV�IXWXUHV�ª��
6HORQ�OXL��OH�GpYHORSSHPHQW�GXUDEOH�HVW�DXVVL�HW�VXUWRXW�XQH�WHQGDQFH�
DFWXHOOH� TXL� UHJURXSH� GH� SOXV� HQ� SOXV� G¶DGHSWHV�� 3RXU�0�� 5RXVVH�
©� OH� GpYHORSSHPHQW� GXUDEOH� FH� Q¶HVW� SDV� XQ� REMHFWLI�� F¶HVW� XQ� pWDW�
G¶rWUH� GDQV� OHTXHO� RQ� HVW� ERQ�� &HWWH�PRWLYDWLRQ� GRLW� rWUH� SDUWDJpH�
SDU�WRXWH�O¶pTXLSH�GH�O¶DJHQFH�ª��&KH]�$]RND�� OHV�pYpQHPHQWV�VRQW�
FRKpUHQWV� DYHF� OHV� FRQYLFWLRQV� GH� O¶pTXLSH�� ,O� V¶DJLW� GRQF� G¶°XYUHU�
SRXU�GHV�DFWLRQV�TXL� OHXU� WLHQQHQW�j�FRHXU� ��©�SRXUTXRL�DYRLU�FKRLVL�
OH�GpYHORSSHPHQW�GXUDEOH�"�&¶HVW�SRXU�rWUH�FRKpUHQW�HQWUH�FH�TXH�
O¶RQ�SHQVH�HW� FH�TXH� O¶RQ�YLW�ª��/HV�DJHQFHV�HQJDJpHV�GDQV� O¶pFR�
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FRQFHSWLRQ� OH� IHUDLHQW� GRQF� SRXU� GHV� UDLVRQV� SHUVRQQHOOHV�� ©� 8QH�
SULVH�GH�FRQVFLHQFH�V¶RSqUH��RQ�D�XQ�LPSDFW�VXU�QRWUH�HQYLURQQHPHQW��
DORUV�DXWDQW�IDLUH�TXH�FHW�LPSDFW�VRLW�OH�SOXV�SRVLWLI��FHWWH�FRQYLFWLRQ�
IDLW�SDUWLH�GH�QRWUH�LGHQWLWp�ª�
6HORQ�0��/RL]HDX��©�LO�H[LVWH�XQ�FKDQJHPHQW�PrPH�FKH]�OHV�FOLPDWR�
VHSWLTXHV�� XQ� PRXYHPHQW� JOREDO� pFR�VRFLpWDO� D� OLHX�� &HSHQGDQW��
EHDXFRXS�GH�FKRVHV�VRQW�H[DJpUpHV��SDV�SURXYpHV�PDLV�LO�HVW�FHUWDLQ�
TX¶LO� IDXW� SUpVHUYHU� O¶HQYLURQQHPHQW�� 'H� SOXV�� XQ� SD\V� TXL� YHXW� VH�
GpYHORSSHU�WRXULVWLTXHPHQW�GRLW�IDLUH�XQ�HIIRUW�GH�FH�SRLQW�GH�YXH�ª��

3RXU�0��'XSHX[��O¶HQJDJHPHQW�GH�VRQ�DJHQFH�GDQV�OH�GpYHORSSHPHQW�
GXUDEOH�SRXU�TXHOTXHV�pYpQHPHQWV�HVW�XQH�QRXYHDXWp���©�F¶HVW�XQH�
GpPDUFKH�LQLWLpH�O¶DQQpH�GHUQLqUH��VXLWH�j�OD�GHPDQGH�GHV�DQQRQFHXUV�
G¶rWUH�SOXV�pFR�UHVSRQVDEOH�ª�� ,O�DMRXWH�TXH�©�HQ� WDQW�TXH�SDWURQV��
QRXV�GHYRQV�SDUWLFLSHU�j�FHWWH� UpDOLWp��G¶DXWDQW�SOXV�TXH� OHV�FOLHQWV�
VRQW� GHPDQGHXUV�� $YHF� OD� FULVH�� OH� *UHQHOOH� GH� O¶HQYLURQQHPHQW��
OHV� SDUWLFLSDQWV� VRQW� SOXV� ³H[LJHDQWV´� FRQFHUQDQW� O¶LPSDFW� VXU�
O¶HQYLURQQHPHQW�SDU� UDSSRUW�DX�FR�W�ª��/¶DJHQFH�$OLFH�(YpQHPHQWV�
Q¶HVW�SDV�VSpFLDOLVpH�GDQV�OHV�PDQLIHVWDWLRQV�pFR�FRQoXHV�PDLV�HOOH�
©�HVVDLH�GH�VHQVLELOLVHU�VHV�GRQQHXUV�G¶RUGUHV��&HSHQGDQW�OD�GpFLVLRQ�
¿QDOH�HVW�VRXYHQW�HQ�FRQÀLW�DYHF�OH�GpYHORSSHPHQW�GXUDEOH�HW�FH�SRXU�
GHV�TXHVWLRQV�GH�TXDOLWp�HW�GH�SUL[��ª�,O�H[LVWH�GRQF�XQ�UpHO�SDUDGR[H��
/HV�©�FOLHQWV�ª�GHPDQGHQW�GHV�pYpQHPHQWV�SOXV�©�YHUWV�ª�PDLV�QH�OHV�
FKRLVLVVHQW�SDV�WRXMRXUV��

3RXU� WRXV� OHV� GLULJHDQWV� LQWHUURJpV�� LO� IDXW� rWUH� OH� SOXV� DXWKHQWLTXH�
SRVVLEOH� GDQV� O¶RUJDQLVDWLRQ� GH� OD�PDQLIHVWDWLRQ�� &HWWH� DXWKHQWLFLWp�
V¶DYqUH� QpDQPRLQV� FRPSOLTXpH� j� DWWHLQGUH�� /¶LGpH� VHUDLW� TX¶HQ�
UpSRQGDQW�j�FHWWH�TXrWH�G¶DXWKHQWLFLWp��RQ�UHVSHFWHUDLW�OHV�SRSXODWLRQV�
GDQV� OHXU� LGHQWLWp� RULJLQHOOH�� &HSHQGDQW�� PrPH� GDQV� OHV� DJHQFHV�
HQJDJpHV�WRXW�Q¶HVW�SDV�SDUIDLW�HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH���
©�GDQV�QRWUH�DJHQFH��SDU�H[HPSOH��QRXV�ODLVVRQV�OHV�ODPSHV�DOOXPpHV�
WURS�VRXYHQW��DORUV�TXH�OD�QRWLRQ�G¶H[HPSOH�HVW�LPSRUWDQWH�ª�VRXOLJQH�
0��/RL]HDX��&HSHQGDQW��LO�FRQVLGqUH�DYRLU�XQH�OpJLWLPLWp�SRXU�SUpSDUHU�
FH�W\SH�G¶pYpQHPHQWV��(Q�HIIHW�� O¶DJHQFH�(ULF�/RL]HDX�2UJDQLVDWLRQ�
D�IXVLRQQp�DYHF�O¶DJHQFH�(WKLN�(YHQW�TXL�RUJDQLVH�GHV�pYpQHPHQWV�
©�GDQV�OH�QRLU�ª�D¿Q�GH�VHQVLELOLVHU�DX�SUREOqPH�GX�KDQGLFDS�HW�GH�
GpYHORSSHU�WRXV�OHV�VHQV�GRQW�OH�WRXFKHU�HW�OH�JR�W��8Q�ODQFHPHQW�GH�
SURGXLW�GDQV�OH�QRLU��SDU�H[HPSOH��SHUPHW�DX[�SDUWLFLSDQWV�GH�GpSOR\HU�
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OHXU� LPDJLQDLUH� HW� WRXV� OHXUV� VHQV� SRXU� PLHX[� VDLVLU� OHV� TXDOLWpV�
HVVHQWLHOOHV� GX� SURGXLW�� 6HORQ� OXL�� FHV� DFWLRQV� VRQW� MXVWL¿pHV� FDU� OH�
GLUHFWHXU�GH�O¶DJHQFH�(WKLN�(YHQW�HVW�OXL�PrPH�DYHXJOH��0��/RL]HDX�
SHQVH�GH�SOXV�TX¶LO�HVW�OpJLWLPH�SRXU�OXL�G¶RUJDQLVHU�GHV�PDQLIHVWDWLRQV�
SURIHVVLRQQHOOHV�GXUDEOHV�HQ�UHODWLRQ�DYHF�OD�QDWXUH�FDU�LO�D�OXL�PrPH�
pWp�QDYLJDWHXU��FRXUHXU�HW�DOSLQLVWH��,O�GpFLGH�DLQVL�GH�IDLUH�SUR¿WHU�OHV�
HQWUHSULVHV�GH�VRQ�H[SpULHQFH�HQ�WHDP�EXLOGLQJ�HW�HQ�GpYHORSSHPHQW�
GXUDEOH��

(/2�SURSRVH�G¶DXWUHV�W\SHV�G¶pYpQHPHQWV�UHVSRQVDEOHV��FRPPH�GH�
VH�UHQGUH�VXU�SODFH�HW�GH�YLYUH�DYHF�HW�FRPPH�OD�SRSXODWLRQ�ORFDOH��
,O� QH� V¶DJLW� SOXV� GH� FRQIRUW� HW� GH� UHSRV�PDLV� GH� YLYUH� XQH� ©� DXWUH�
YLH�ª�SHQGDQW�TXHOTXHV�WHPSV��&¶HVW�DLQVL�XQH�RFFDVLRQ�XQLTXH�SRXU�
OHV�VDODULpV�GH�FUpHU�XQ�UpHO�pFKDQJH�DYHF�OHV�KDELWDQWV�HW�G¶DGRSWHU�
OHXUV�PRGHV�GH�YLH��,O�V¶DJLW�GDQV�FH�JHQUH�GH�YR\DJH�GH�SDUWLFLSHU�
DX�GpYHORSSHPHQW�pFRQRPLTXH�GX�SD\V�HW�j� O¶pSDQRXLVVHPHQW�GHV�
SRSXODWLRQV�ORFDOHV�HQ�OHV�UpWULEXDQW�GH�PDQLqUH�MXVWH�HW�pTXLWDEOH�HW�
HQ�SDUWDJHDQW�HW�HQ�pFKDQJHDQW�GHV�FRQQDLVVDQFHV��VDYRLU�IDLUH�HW�
ERQQHV�SUDWLTXHV��&H�IXW�SDU�H[HPSOH�OH�FDV�ORUV�GH�O¶RUJDQLVDWLRQ�GH�
OD�FRQYHQWLRQ�GX�JURXSH�6FKZHSSHV�2UDQJLQD��/¶RSpUDWLRQ�DSSHOpH�
©�OHV�FDUUpV�GH�OD�GLJQLWp�ª�D�UHJURXSp�SOXV�GH�����FROODERUDWHXUV�TXL�
VRQW�SDUWLV�DX�0DURF��D¿Q�GH�¿QDQFHU�HW�GH�SDUWLFLSHU�DX�IRUDJH�G¶XQ�
SXLWV�� 'H� SOXV� OHV� SDUWLFLSDQWV� GHYDLHQW� FROODERUHU� DYHF� OHV� ORFDX[�
HQ� OHV� DLGDQW� j� SODQWHU� GHV� DUEUHV�� 8QH� TXDUDQWDLQH� GH� IDPLOOHV�
PDURFDLQHV�D�SX�DLQVL�DFTXpULU�GHV�SDUFHOOHV�DJULFROHV�HW�YLYUH�GHV�
UHVVRXUFHV�JpQpUpHV�SDU�FH�PR\HQ��6HORQ�OHV�SURSRV�GH�0��/RL]HDX��
O¶RSpUDWLRQ�IXW�DVVH]�GLI¿FLOH�j�YHQGUH�DX�GpEXW��/XL�PrPH�DYDLW�SHX�
FRQ¿DQFH�HQ�FHWWH�RSpUDWLRQ�FDU�LO�SHQVDLW�TXH�OHV�VDODULpV�Q¶pWDLHQW�
SDV�YUDLPHQW�SUrWV�j�\�SDUWLFLSHU��/H�SOXV�GpOLFDW�IXW�GH�OHXU�H[SOLTXHU�
TX¶LOV�DOODLHQW�SODQWHU�GHV�DUEUHV�HW�QRQ�IDLUH�XQH�FRQYHQWLRQ�FRPPH�
LOV�HQ�DYDLHQW�O¶KDELWXGH��)LQDOHPHQW��FHWWH�RSpUDWLRQ�IXW�XQ�VXFFqV�HW�
XQH�GH�OHXUV�PHLOOHXUHV�PDQLIHVWDWLRQV�

0��'XSHX[�FRQVLGqUH�SRXU�VD�SDUW�TX¶LO�H[LVWH�XQH�FHUWDLQH�K\SRFULVLH�
GDQV� OHV�GLVFRXUV�GHV�JUDQGHV�DJHQFHV�QRQ�©�VSpFLDOLVpHV�ª�GDQV�
O¶pYpQHPHQW�GXUDEOH��3RXU�OXL��ORUVTXH�O¶RQ�RUJDQLVH�XQH�PDQLIHVWDWLRQ�
pFRORJLTXH�� LO� IDXW�TX¶HOOH� OH�VRLW�j��������&KH]�$OLFH�(YpQHPHQWV��
OHV� GLULJHDQWV� HVVDLHQW� GRQF� G¶LQFXOTXHU� FHWWH� GpPDUFKH�PDLV� FHOD�
HVW� GLI¿FLOH�� &HSHQGDQW�� FHUWDLQV� pYpQHPHQWV� SURSRVpV� SDU� FHWWH�
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DJHQFH�VRQW�������pFRORJLTXHV� ��©�F¶HVW� OH� FDV�GX�VDORQ�SRO\WHFK�
GHV�pQHUJLHV�UHQRXYHODEOH��R��O¶DJHQFH�D�UpDOLVpH�OH�VWDQG�GH�6,7$��
&¶HVW�OD�GHX[LqPH�IRLV�TXH�O¶DJHQFH�JDJQH�SRXU�OHV�DQQpHV������HW�
������7RXW�OH�VWDQG�D�pWp�SHQVp�GDQV�XQH�RSWLTXH�GH�GpYHORSSHPHQW�
GXUDEOH���LO�Q¶\�DYDLW�SDV�GH�PRTXHWWH�VXU�OH�VWDQG�PDLV�GHV�SODQFKHV�
HQ� SDOHWWHV� UpXWLOLVDEOHV�� DXFXQH� LPSUHVVLRQ� GH� GURS� �JUDQGHV�
DI¿FKHV�HQ�KDXW�GHV�VWDQGV���SDV�GH�VLJQDOpWLTXH��SDV�GH�SDSLHU�RX�
GH�GLVWULEXWLRQ�GH�SURVSHFWXV�PDLV�GHV�ERUQHV�,QWHUQHW�RX�OHV�YLVLWHXUV�
SRXYDLHQW�WpOpFKDUJHU�OHV�LQIRUPDWLRQV�VRXKDLWpHV�JUkFH�j�OD�FOp�86%�
GLVWULEXpH�SDU� O¶DJHQFH�HQ�GpEXW�GH� MRXUQpH��7RXW� O¶pYpQHPHQW�pWDLW�
FRQoX�pFR�UHVSRQVDEOH��/H�WUDLWHXU�pWDLW�pWKLTXH�DYHF�GHV�SURGXLWV�GH�
VDLVRQ��OH�VWDQG�pWDLW�HQ�ERLV��WRXV�OHV�pOpPHQWV�RQW�pWp�UHF\FOpV�SDU�
OD�¿OLDOH�GH�6,7$��$XFXQ�PDWpULHO�Q¶D�pWp�MHWp��HW�FH�TXL�QH�SRXYDLW�SDV�
rWUH�UHF\FOp�D�pWp�XWLOLVp�FKH]�6,7$�FRPPH�GX�PDWpULHO�G¶H[SRVLWLRQ�ª��
*UkFH� j� FH� VWDQG� FRPSOqWHPHQW� ©� YHUW� ª�� O¶DJHQFH� D� UHPSRUWp� OH�
WURSKpH�GH�O¶pFR�FRQFHSWLRQ��TXL�IpOLFLWH�OHV�VWDQGV�pFR�FRQoXV��
�
3DU�DLOOHXUV�� OD�SOXSDUW�GHV�DJHQFHV�pYpQHPHQWLHOOHV�SURSRVDQW�GHV�
YR\DJHV� SOXV� GXUDEOHV� QH� VHUDLHQW� SDV� SOXV� FKqUHV� TXH� G¶DXWUHV�
DJHQFHV��(Q�HIIHW��VHORQ�0��'pFDX[�©�OH�SUL[�GH�QRV�pYpQHPHQWV�VRQW�
OHV�PrPHV�TXH�FHX[�GHV�pYpQHPHQWV�QRQ�GXUDEOHV��3RXU�VH� IDLUH��
LO�IDXW�WUDYDLOOHU�VXU�OH�F\FOH�GH�YLH�FRPSOHW�G¶XQ�pYpQHPHQW��,O�V¶DJLW�
GRQF�GH�UHF\FOHU�FHUWDLQV�REMHWV�G¶XQ�pYpQHPHQW�j�XQ�DXWUH��G¶XWLOLVHU�
GHV�PDWLqUHV�UHF\FODEOHV�PDLV�SDV�IRUFpPHQW�SOXV�FKqUHV��7UDYDLOOHU�
VXU�OH�F\FOH�FRPSOHW�GH�OD�YLH�G¶XQ�SURGXLW��F¶HVW�SUHQGUH�HQ�FRPSWH�
FKDTXH�pWDSH�GH� OD�YLH�GX�SURGXLW��PHVXUHU�VRQ� LPSDFW�pFRORJLTXH�
HW�KXPDLQ��HW�HQ�GpGXLUH�XQ�FR�W�JOREDO��SOXV�LQGLFDWLI�TXH�OH�FR�W�GH�
YHQWH�ª��&KH]�©�%HDXWLIXO�0RQGD\�ª�VRQW�DLQVL�SULV�HQ�FRPSWH�GHV�
DVSHFWV�HQYLURQQHPHQWDX[��HW�pFRQRPLTXHV� ��©�XQ�pYpQHPHQW�GRLW�
rWUH�LQQRYDQW��VH[\�HW�VH�SUpRFFXSHU�GX�GXUDEOH�ª�

3RXU�0��5RXVVH�GH�O¶DJHQFH�$]RND��OH�SUL[�GH�VHV�pYpQHPHQWV�Q¶HVW�
DXVVL�SDV�SOXV�pOHYp�TXH� OHV�DXWUHV��&HSHQGDQW��©� LO� HVW� FRPSOH[H�
GH� OH� FRPSUHQGUH� FDU� RQ� QH� FRPSDUH� SDV� OD� PrPH� FKRVH�� /HV�
PDQLIHVWDWLRQV�GXUDEOHV�VRQW�FRQVWUXLWHV�GLIIpUHPPHQW��(Q�HIIHW��RQ�
QH�SHXW�SDV�FRPSDUHU�XQ�VpMRXU�GH�KXLW� MRXUV�j�6KDQJKDL�DYHF�XQ�
VpMRXU�GH� WURLV� MRXUV�GDQV� OD�&UHXVH� �� ,O� IDXW�GRQF�VDYRLU�FH�TXH� MH�
FRPSDUH� �� ª�� &HSHQGDQW�� SRXU�0��5RXVVH�� OHV� SHUVRQQHV� OHV� SOXV�
LQÀXHQWHV�GDQV�OH�FKRL[�G¶XQ�pYpQHPHQW�UHVWHQW�OHV�DFWLRQQDLUHV�FDU�
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FH�VRQW�HX[�TXL� LQYHVWLVVHQW�GDQV�OHV�HQWUHSULVHV���©�VL� O¶DFWLRQQDLUH�
QH�FRPSUHQG�SDV�SRXUTXRL�RQ�RUJDQLVH�XQ�,QFHQWLYH�GDQV�OD�&UHXVH��
F¶HVW�j�O¶DJHQFH�GH�OXL�H[SOLTXHU�TXH�OD�&UHXVH�HW�OHV�DFWLYLWpV�PLVHV�
HQ�SODFH�Oj�EDV�VRQW�QpFHVVDLUHV�j�OD�PRWLYDWLRQ�GHV�pTXLSHV��TXL�YRQW�
GRQF�PLHX[�WUDYDLOOHU�HW�GRQF�DXJPHQWHU�OH�&$�ª��/¶DJHQFH�GRLW�GRQF�
GpPRQWUHU�DX[�FOLHQWV�HQ�TXRL�VRQ�SODQ�HVW�FRKpUHQW�HW�SURXYHU�TXH�
O¶RQ�Q¶HVW�SDV�REOLJp�GH�SDUWLU�ORLQ��HQ�DYLRQ�HW�GRQF�GH�SROOXHU�SRXU�
PRWLYHU�VHV�pTXLSHV��

�����/HV�IUHLQV�j�OD�PLVH�HQ�SODFH�G¶pYpQHPHQWV�GXUDEOHV

'¶DSUqV�OHV�SURSRV�GH�1LFRODV�'XSHX[��GLUHFWHXU�G¶$OLFH�(YpQHPHQWV��
OHV� REVWDFOHV� OHV� SOXV� IUpTXHQWV� j� OD�PLVH� HQ� SODFH� G¶pYpQHPHQWV�
GXUDEOHV�VRQW���
�� /H�SUL[���©�XQ�pYpQHPHQW�GXUDEOH�HVW�SOXV�FKHU�FDU�RQ�QH�SHXW�
SDV� HQFRUH� IDLUH� G¶pFRQRPLHV� G¶pFKHOOH�� (Q� HIIHW�� VL� QRXV� XWLOLVRQV�
SRXU�QRV�PDQLIHVWDWLRQV�GHV�JREHOHWV�UHF\FODEOHV��LO�\�HQ�D�PRLQV�HW�
GRQF�LOV�VRQW�SOXV�FKHUV�ª�
�� /D�TXDOLWp���©�OHV�PDWpULDX[�XWLOLVp�HQ�GpYHORSSHPHQW�GXUDEOH�
VRQW�GH�TXDOLWp�PRLQGUH��'H�SOXV��QRV�pYpQHPHQWV�VRQW�VXU�PHVXUH��LO�
HVW�GRQF�GLI¿FLOH�GH�UHF\FOHU�QRWUH�PDWpULHO�ª��
�� /¶HVWKpWLVPH��©�PRLQV�HVWKpWLTXHV�DYHF�GX�PDWpULHO�UHF\FOp��OHV�
SURGXLWV�UHF\FOpV�VRQW�PRLQV�TXDOLWDWLIV�TXH�OHV�SURGXLWV�FODVVLTXHV�ª��
3DU� DLOOHXUV�� VHORQ� 0�� /RL]HDX� ©� LO� HVW� GLI¿FLOH� GH� IDLUH� VDLVLU� DX[�
SDUWLFLSDQWV�TXH�F¶HVW�VRXYHQW�SOXV�VLPSOH� OH� WUDLQ�TXH� O¶DYLRQ��4XH�
F¶HVW�SOXV�FRQIRUWDEOH�HW�VLPSOH�G¶rWUH�pFODLUp�SDU�OD�ERXJLH�HW�pFRXWHU�
GHV�JURXSHV�ORFDX[�TXH�WURLV�JURXSHV�pOHFWURJqQHV��&H�Q¶HVW�SRXUWDQW�
SDV�SOXV�GLI¿FLOH�j�RUJDQLVHU� �� ,O� IDXW�DXVVL�SURXYHU�TXH� OD�56(��FH�
Q¶HVW�SDV�FRPSOLTXp�j�PHWWUH�HQ�SODFH�ª��

����� 'LVFXVVLRQ� DXWRXU� GH� O¶HQJDJHPHQW� GXUDEOH� GHV� DJHQFHV�
pYpQHPHQWLHOOHV

7RXWHV� OHV� DJHQFHV� pYpQHPHQWLHOOHV� QH� V¶HQJDJHQW� SDV� DLQVL� GH�
OD� PrPH� IDoRQ� GDQV� OH� GpYHORSSHPHQW� GXUDEOH�� /HV� DJHQFHV�
pYpQHPHQWLHOOHV� UHQFRQWUpHV� HW� HQJDJpHV� GDQV� XQH� GpPDUFKH� GH�
GpYHORSSHPHQW�GXUDEOH�RQW�FHSHQGDQW�GpFLGp�GH�QH�SDV�FRPPXQLTXHU�
VXU� OHXUV�DFWLRQV��(Q�HIIHW��G¶DSUqV�0DUF�5RXVVH�� OD�VHXOH�YpULWDEOH�
PDQLqUH� GH� VH� IDLUH� FRQQDvWUH� UHVWH� OH� ERXFKH�j�RUHLOOH�� '¶DSUqV�
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OXL�� ©� XQH� SURPRWLRQ�� FRPPXQLFDWLRQ� IRUWH� VXU� XQ� pYpQHPHQW� HVW�
DQWLQRPLTXH�DYHF� OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH�ª��&HX[�TXL�
FRPPXQLTXHQW�EHDXFRXS�HW�VH�YDQWHQW�GH� IDLUH�GHV�PDQLIHVWDWLRQV�
GXUDEOHV� OH�IHUDLHQW�VXUWRXW�SRXU�XQH�TXHVWLRQ�G¶LPDJH��$XMRXUG¶KXL��
©� OH� GpYHORSSHPHQW� GXUDEOH� F¶HVW� SHXW� rWUH� IDLUH� XQ� SHX�PRLQV� GH�
EXVLQHVV�MXVWHPHQW��&HX[�TXL�IRQW�GX�PDUNHWLQJ�VXU�OH�GpYHORSSHPHQW�
GXUDEOH�QH�VRQW�SDV�FRKpUHQWV���,O� IDXW�HQ�IDLUH�XQH�LGHQWLWp��FH�GRLW�
rWUH� XQH� GpPDUFKH� FRQVWLWXWLYH� G¶HX[� PrPHV�� ,O� IDXW� FRPSUHQGUH�
O¶LPSDFW� GH� O¶+RPPH� VXU� O¶HQYLURQQHPHQW� HW� HQ� IDLUH� XQH� LGHQWLWp��
OD� UHFRQQDLVVDQFH�GH� O¶LPSDFW�GH� O¶+RPPH�VXU� O¶HQYLURQQHPHQW��/D�
SHUVRQQH�TXL�Q¶D�SDV�FHOD�FRPPH�LGpH��HQ�IDLW�XQ�SURGXLW�PDUNHWLQJ�ª�

'H� PrPH�� SRXU� 0�� /RL]HDX�� ©� WRXW� OH� PRQGH� V¶LPSURYLVH� pFR�
UHVSRQVDEOH�� GDQV� FKDTXH� HQWUHSULVH�� LO� \� D� XQ� UHVSRQVDEOH� GX�
GpYHORSSHPHQW�GXUDEOH�PDLV�FHUWDLQV�Q¶\�FRQQDLVVHQW�ULHQ��LOV�OH�IRQW�
GRQF�SRXU�GHV�TXHVWLRQV�G¶LPDJH��,O�IDXW�GH�O¶DXWKHQWLFLWp���&H�TXL�HVW�
HPErWDQW� F¶HVW� GH�QH�SDV� IDLUH� TXHOTXH� FKRVH�HW� GH� FRPPXQLTXHU�
GHVVXV�ª��

3DU� DLOOHXUV� O¶$1$(� D� PLV� HQ� SODFH� SRXU� WRXWHV� OHV� DJHQFHV�
pYpQHPHQWLHOOHV� PHPEUHV� XQ� RXWLO� TXL� SHUPHW� GH� PHVXUHU� HW� GH�
OLPLWHU� O¶LPSDFW�GH� OHXUV�PDQLIHVWDWLRQV�VXU� O¶HQYLURQQHPHQW�� ,O�V¶DJLW�
GH� O¶RXWLO� G¶DXWRGLDJQRVWLF� HQYLURQQHPHQWDO� SRXU� OHV� UHVSRQVDEOHV�
G¶pYpQHPHQWV� �$'(5(��� *UkFH� j� FHW� RXWLO�� OHV� ��� DJHQFHV�
DGKpUHQWHV�j�O¶$1$(�SHXYHQW�©�LGHQWL¿HU�OHV�SRVWHV�j�IRUWV�LPSDFWV�
HQYLURQQHPHQWDX[� G¶XQH� PDQLIHVWDWLRQ� �HQ� WHUPHV� GH� ORJHPHQW��
WUDQVSRUW�� UHVWDXUDWLRQ�� HW� DSSUpKHQGHU� GHV� SLVWHV� G¶DFWLRQV� HQ�
RSWLPLVDQW�OHV�PR\HQV�GH�WUDQVSRUW�HW�G¶DFFqV�j�OD�PDQLIHVWDWLRQ�ª�

���5HFRPPDQGDWLRQV��OLPLWHV�HW�SHUVSHFWLYHV�GH�O¶pWXGH�

1RXV� DYRQV� GRQF� YX� TXH� OH� 0,&(� HVW� XQH� DFWLYLWp� QpFHVVDLUH�
j� O¶HQWUHSULVH� HW� TXH� OH� GpYHORSSHPHQW� GXUDEOH� HVW� OD� JUDQGH�
SUpRFFXSDWLRQ� GH� QRWUH� VLqFOH�� 1RXV� DOORQV� YRLU� j� SUpVHQW� TXHOOHV�
VHUDLHQW�OHV�DFWLRQV�j�PHWWUH�HQ�SODFH�SRXU�FRQFLOLHU�FHV�GHX[�DFWLYLWpV�
TXL�SHXYHQW�rWUH�YXHV�FRPPH�DQWLQRPLTXHV��
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����� 5HFRPPDQGDWLRQV� SRXU� TXH� OHV� DJHQFHV� pYpQHPHQWLHOOHV�
V¶HQJDJHQW�GDYDQWDJH�GDQV�OH�GpYHORSSHPHQW�GXUDEOH�

6HORQ�O¶pWXGH�©�(WDW�GHV�OLHX[�HW�SHUVSHFWLYHV�GX�*UHHQ�0DUNHWLQJ�ª�
PHQpH�¿Q�������SDU�OH�FDELQHW�4XLQWHVV����
��� �����GHV�)UDQoDLV�QH�IRQW�SOXV�FRQ¿DQFH�DX[�GLVFRXUV�HQYLURQ�
QHPHQWDX[�GHV�HQWUHSULVHV�
��� ����� G¶HQWUHV� HX[�� HVWLPHQW� TXH� OH� WHUPH� ©� GpYHORSSHPHQW�
GXUDEOH�ª�HVW�JDOYDXGp��
��� ��� �� GHV� FRQVRPPDWHXUV� RQW� XQH� PDXYDLVH� RSLQLRQ� GHV�
HQWUHSULVHV�TXL�V¶HQ�UHYHQGLTXHQW�

$¿Q�GH�UHGRQQHU�FRQ¿DQFH�DX[�YR\DJHXUV�IUDQoDLV�GDQV�OHV�HQWUHSULVHV�
WRXULVWLTXHV�HW�GH� OHV� LQFLWHU�j�FRQVRPPHU�©�GXUDEOH�ª�� OHV�DJHQFHV�
pYpQHPHQWLHOOHV�GHYUDLHQW�DLQVL�PHWWUH�HQ�SODFH�FHUWDLQHV�PHVXUHV�HW�
pOLPLQHU�FHUWDLQHV�SUDWLTXHV�

3RXU�V¶HQJDJHU�GDQV�OH�GXUDEOH��LO�HVW�QpFHVVDLUH�GH�PHWWUH�HQ�°XYUH�
XQH�GpPDUFKH�V¶DUWLFXODQW�VXU�SOXVLHXUV�D[HV��&RPPH�OH�SUpFLVH�1LFRODV�
'XSHX[��TXL�V¶HVW�UpFHPPHQW�©�FRQYHUWL�ª�DX�GpYHORSSHPHQW�GXUDEOH�
SRXU�TXHOTXHV�pYpQHPHQWV�LO�HVW�LPSRUWDQW�GH�IRUPHU�VHV�FROODERUDWHXUV�
D¿Q� GH� OHV� VHQVLELOLVHU� j� FH� VXMHW�� 6RQ� DJHQFH� �$OLFH� (YpQHPHQWV��
WUDYDLOOH�DLQVL�DYHF�GHV�FDELQHWV�GH�IRUPDWLRQV��&HV�FDELQHWV�SURSRVHQW�
SOXVLHXUV�VHVVLRQV�TXL�H[SOLTXHQW�FH�TX¶HVW�OH�GpYHORSSHPHQW�GXUDEOH�
HW�TXHOOHV�VRQW�GDQV�FH�FDGUH�OHV�DFWLRQV�j�PHWWUH�HQ�SODFH��&¶HVW�SDU�
FH�ELDLV�TXH�OHV�DJHQFHV�JDJQHURQW�OHXU�OpJLWLPLWp�HW�VHURQW�GDYDQWDJH�
UHFRQQXHV�SDU�OH�SXEOLF�FRPPH�GH�YpULWDEOHV�FRQQDLVVHXUV�GX�GRPDLQH��

,O� V¶DJLW� pJDOHPHQW� GH� QH� SDV� FRPPXQLTXHU� VXU� XQ� HQJDJHPHQW�
HQYLURQQHPHQWDO� QRQ� SURXYp�� ,O� V¶DJLW� DLQVL� GH� QH� SDV� IDLUH� GH�
©�*UHHQZDVKLQJ�ª����&H�WHUPH�DQJORSKRQH�XWLOLVp�QRWDPPHQW�SDU�OHV�
JURXSHV� GH� SUHVVLRQ� HQYLURQQHPHQWDX[� GpVLJQH� OHV� HQWUHSULVHV� TXL�
IRQW� GHV� HIIRUWV� GH� FRPPXQLFDWLRQ� SRXU� WUDQVPHWWUH� DX� SXEOLF� OHXUV�
DYDQFpHV� FRQFHUQDQW� OH� GpYHORSSHPHQW� GXUDEOH�� (Q� JpQpUDO�� FHV�
DYDQFpHV� VRQW� PLQHXUHV� HW� QH� FRUUHVSRQGHQW� SDV� j� GH� YpULWDEOHV�
DFWLRQV�SRXU�O¶HQYLURQQHPHQW��'H�SOXV�HQ�SOXV�GH�FRQVRPPDWHXU�VRQW�
VFHSWLTXHV�IDFH�j�FHWWH�QRXYHOOH�GpPDUFKH��RX�FHWWH�IDXVVH�SXEOLFLWp��
��� 3XEOLp�GDQV�OH�PDJD]LQH��GpFLVLRQV�GXUDEOHV��1�����0DUV�$YULO������
��� KWWS���ZZZ�GLFWLRQQDLUH�HQYLURQQHPHQW�FRP�JUHHQZDVKLQJB,'�����KWPO
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&HUWDLQHV� DJHQFHV� VH� GRQQHQW� DLQVL� XQH� LPDJH� pFRORJLTXHPHQW�
UHVSRQVDEOH��HQ�VH�©�SURFODPDQW�ª�DJHQFHV�UHVSRQVDEOHV��DORUV�TXH�
FH�Q¶HVW�SDV� WRXMRXUV� OH�FDV�� ,O�HVW�GRQF� LPSRUWDQW�SRXU� OHV�DJHQFHV�
pYpQHPHQWLHOOHV�G¶pYLWHU�FHWWH�SUDWLTXH�HW�GH�QH�SDV�XWLOLVHU�j�PDXYDLV�
HVFLHQW�O¶DUJXPHQW�pFRORJLTXH��UHVSRQVDEOH�RX�VROLGDLUH��/¶XWLOLVDWLRQ�GH�
O¶DUJXPHQW�pFRORJLTXH�GRLW�DLQVL�rWUH�MXVWL¿p�HW�UpSRQGUH�j�GHV�FULWqUHV�
SUpFLV��VDQV�LQGXLUH�HQ�HUUHXU�OH�FRQVRPPDWHXU��6L�O¶DJHQFH�Q¶HVW�SDV�
VSpFLDOLVWH�GHV�pYpQHPHQWV�pFR�FRQoXV�HW�VROLGDLUHV��HOOH�GRLW�FKRLVLU�
GH�FRPPXQLTXHU�VXU�XQH�RX�TXHOTXHV�DFWLYLWpV�TXL�OH�VRQW��HW�QH�SDV�VH�
SURFODPHU�DJHQFH�HQJDJpH�DORUV�TX¶LO�V¶DJLW�G¶pYpQHPHQWV�SRQFWXHOV��
&RPPH�VWLSXOp�SDU�OHV�GLULJHDQWV�LQWHUURJpV��LO�HVW�WUqV�GLI¿FLOH�G¶RUJDQLVHU�
XQ�YR\DJH�������GXUDEOH��,O�IDXW�DLQVL�WUDYDLOOHU�VXU�OH�FDUDFWqUH�GXUDEOH�
G¶XQH�SDUWLH�GH�O¶pYpQHPHQW�HW�UpGXLUH�OHV�SROOXWLRQV�HW�QXLVDQFHV�DX�
PD[LPXP�� ,O�QH�V¶DJLW�SDV�GDQV�FH�FDV�GH�GRQQHU�XQH� LPDJH� LGpDOH�
GH� O¶DJHQFH� HQJDJpH� PDLV� G¶H[SOLTXHU� OHV� SURJUqV� HIIHFWXpV� HW� GH�
IDLUH�FRPSUHQGUH�TXH��JUkFH�j�FHW�pYpQHPHQW�GXUDEOH�HW�UHVSRQVDEOH��
O¶LPSDFW�VXU�O¶HQYLURQQHPHQW�HVW�PRLQGUH�TX¶DYHF�XQH�DJHQFH�TXL�QH�VH�
SUpRFFXSHUDLW�SDV�GH�OD�GLPHQVLRQ�GXUDEOH

3DU�DLOOHXUV��SRXU�DVVHRLU�VD�UpSXWDWLRQ�SDU�UDSSRUW�DX�GpYHORSSHPHQW�
GXUDEOH��O¶DJHQFH�GRLW�GRQQHU�GHV�SUHXYHV�GH�VHV�HQJDJHPHQWV�HW�GH�
VHV�DFWLRQV��FRPPH�SDU�H[HPSOH�PRQWUHU�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�
GH� YLH� G¶XQH� SRSXODWLRQ� ORFDOH� JUkFH� j� XQ� YR\DJH� GH� PRWLYDWLRQ�
VROLGDLUH�� &¶HVW� OH� FDV� SDU� H[HPSOH� GH� O¶DJHQFH� pYpQHPHQWLHOOH�
6L[VHQVH� TXL� RUJDQLVH� GH� WHOV� pYpQHPHQWV� HQ� $PpULTXH� /DWLQH��
6XU�VRQ�VLWH�,QWHUQHW�� O¶DJHQFH�SUpFLVH�TXH�©�����GHV�EpQp¿FHV�GH�
FKDFXQ�GHV�pYpQHPHQWV�UpDOLVpV�SDU�6L[�6HQV�VRQW�UHYHUVpV�j�XQH�
GHV�DVVRFLDWLRQV�ORFDOHV�TXH�QRXV�VRXWHQRQV�ª��3RXU�OHV����DQV�G¶XQ�
JURXSH�SK\WRVDQLWDLUH��O¶DJHQFH�OH�3XEOLF�6\VWqPH�D�RUJDQLVp�GDQV�OHV�
$OSHV�OD�UHVWDXUDWLRQ�GX�*5���������SDUWLFLSDQWV�RQW�UHPLV�HQ�pWDW�XQH�
SRUWLRQ�GX�VHQWLHU��3RXU�XQ�DXWUH�FOLHQW����JURXSHV�GH�����SHUVRQQHV�
VpMRXUQDQW�HQ�$IULTXH�GX�6XG�RQW�SDUWLFLSp�j�OD�FRQVWUXFWLRQ�GH�WURLV�
EXQJDORZV�SRXU�XQH�FUqFKH��/HV�,QFHQWLYHV�VROLGDLUHV�DLGHQW�GRQF�OHV�
SRSXODWLRQV�ORFDOHV��&HSHQGDQW��GH�WHOOHV�RSpUDWLRQV�VRQW�FRPSOH[HV�
DX� QLYHDX� UpJOHPHQWDLUH� HW� LO� HVW� GLI¿FLOH� G¶DVVXUHU� OD� VpFXULWp� GHV�
SDUWLFLSDQWV��

/¶DJHQFH�HQ�RXWUH�QH�GRLW�SDV�FRPPXQLTXHU�GDQV�XQ�ODQJDJH�YDJXH��
/HV�WHUPHV�©�VXVWDLQDEOH�HFR�HI¿FLHQF\�ª�RX�©�56(�ª�VRQW�GHV�WHUPHV�
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ÀRXV� TXL� DSSDUDLVVHQW� pFR�UHVSRQVDEOHV� DX[� \HX[� GX� JUDQG� SXEOLF�
PDLV� VDQV� HQJDJHPHQWV� SUpFLV�� 'H� SOXV�� FHUWDLQV� WHUPHV� DPELJXV�
FRPPH� ©� JUHHQ� ª� RX� ©� UHVSHFWXHX[� GH� O¶HQYLURQQHPHQW� ª� RQW� pWp�
WHOOHPHQW�XWLOLVpV�TX¶LOV�Q¶RQW�SOXV�GH�UpHOOHV�VLJQL¿FDWLRQV��/¶REWHQWLRQ�
G¶XQ�ODEHO�RX�O¶DSSDUWHQDQFH�j�XQH�FKDUWH�pWKLTXH�FROOHFWLYH�SHUPHWWUDLW�
GH�©�UDVVXUHU�ª�OH�FOLHQW�TXL�YHUUD�TXH�O¶DJHQFH�D�pWp�UHFRQQXH�SRXU�VHV�
RSpUDWLRQV�PLVHV�HQ�SODFH�HW�SURXYpHV�

$¿Q�G¶LQFLWHU� OHV�HQWUHSULVHV�j�SDUWLFLSHU�j�GHV�pYpQHPHQWV�GXUDEOHV�
HW� UHVSRQVDEOHV�� OHV� DJHQFHV� SRXUUDLHQW� RUJDQLVHU� GHV� UpXQLRQV� HW�
GHV�UHQFRQWUHV�HQWUHV�DQFLHQV�HW�IXWXUV�SDUWLFLSDQWV�GH�PDQLIHVWDWLRQV�
GXUDEOHV�D¿Q�TX¶LOV�SXLVVHQW�pFKDQJHU�VXU�OHXUV�H[SpULHQFHV�HW�VXUWRXW�
IDLUH� FRPSUHQGUH�DX[� IXWXUV�SDUWLFLSDQWV� O¶LPSDFW�GH� OD�PDQLIHVWDWLRQ�
VXU�O¶HQYLURQQHPHQW�HW�OD�QpFHVVLWp�GH�FHW�HQJDJHPHQW��/HV�DJHQFHV�
HQ� JpQpUDO� QH� SXEOLHQW� SDV� GH� WpPRLJQDJHV� VXU� OHXUV� VLWHV�� (Q�
UHYDQFKH�� LO� H[LVWH� XQ� VLWH� ,QWHUQHW�� XQ� VpPLQDLUHUpXVVLW�FRP� TXL�
UHJURXSH� GpFODUDWLRQV� GH� GLULJHDQWV� G¶HQWUHSULVHV� VDWLVIDLWV� GH� OHXUV�
YR\DJHV�,QFHQWLYHV��&H�VLWH�DSSDUDvW�GRQF�FRPPH�XQ�ERQ�PR\HQ�GH�
FRPSUHQGUH�OHV�DYDQWDJHV�GH�O¶,QFHQWLYH�GXUDEOH�HW�SRXUUDLW�LQFLWHU�OHV�
GLULJHDQWV�VFHSWLTXHV�j�HQ�UpDOLVHU�JUkFH�DX�SDUWDJH�G¶H[SpULHQFH��'H�
PrPH�� O¶DJHQFH� ©� OH� YR\DJH� FRUSRUDWH� ª� SXEOLH� VXU� VRQ� SURSUH� VLWH�
OHV�WpPRLJQDJHV�GH�VHV�SDUWLFLSDQWV�DLQVL�TXH�OHXUV�UHFRPPDQGDWLRQV�
SRXU� DPpOLRUHU� OHV� IXWXUHV�PDQLIHVWDWLRQV�� /HV�DJHQFHV� VSpFLDOLVpHV�
GDQV� OHV�pYpQHPHQWV�pFR�FRQFXV�SRXUUDLHQW� DLQVL� IDLUH�GH�PrPH�HW�
PHWWUH�HQ�SODFH�XQ�©�IRUXP�ª�VXU�,QWHUQHW�RX�OHV�SDUWLFLSDQWV�SRXUUDLHQW�
pFKDQJHU�VXU�OHXUV�DWWHQWHV�HW�H[SpULHQFHV��

�����/LPLWHV�HW�SHUVSHFWLYHV�GH�O¶pWXGH

3RXU� PLHX[� FRQQDvWUH� OHV� SUDWLTXHV� GHV� DJHQFHV�� LO� DXUDLW� IDOOX�
LQWHUURJHU�GDYDQWDJH�GH�GLULJHDQWV��QRWDPPHQW�FHX[�TXL�Q¶RUJDQLVHQW�
SDV�RX�SHX�GH�PDQLIHVWDWLRQV�©�YHUWHV�HW�VROLGDLUHV�ª��/¶DJHQFH�©�OH�
YR\DJH�FRUSRUDWH�ª�SDU�H[HPSOH�FRPPXQLTXH�VXU�GHV�YR\DJHV�KDXWV�
GH�JDPPH�VXU�PHVXUH�HW�TXL�QH�WLHQQHQW�SDV�HQ�FRPSWH�OHV�UHWRPEpHV�
QpJDWLYHV� VXU� OD� SODQqWH��(Q�HIIHW�� SRXU� IDLUH� YHQLU� OHV� SDUWLFLSDQWV��
O¶DJHQFH�Q¶KpVLWH�SDV�j�OHXU�IDLUH�SUHQGUH�GHV�MHWV�SULYpV��GHV�\DFKWV�HW�
GHV�OLPRXVLQHV��,O�DXUDLW�DLQVL�pWp�LQWpUHVVDQW�GH�VDYRLU�VL�OHV�GRQQHXUV�
G¶RUGUHV� GH� YR\DJHV� G¶HQWUHSULVHV� KDXWV� GH� JDPPHV� SRXUUDLHQW�
rWUH� LQWpUHVVpV� SDU� G¶DXWUHV� W\SHV� GH� YR\DJHV� SOXV� UHVSRQVDEOHV��
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3RXYRQV�QRXV�GqV�ORUV�DGDSWHU�OHV�YR\DJHV�LQFHQWLYH�GXUDEOHV�j�WRXW�
W\SH�GH�FLEOH�"�'DQV�TXHOOH�PHVXUH�OHV�YR\DJHV�G¶LQFHQWLYH�GXUDEOHV�
LQWpUHVVHQW�LOV� FHUWDLQV� VHFWHXUV� SOXV� TXH� G¶DXWUHV�� HW� SRXU� TXHOOHV�
UDLVRQV�"�

%LEOLRJUDSKLH

%pML�%pFKHXU� $�� 	� %HQVHEDD� )�� �������� ³/HV� VWUDWpJLHV� GH�
SRVLWLRQQHPHQW� UHVSRQVDEOH� �� OH� FDV� GHV� WRXU�RSpUDWHXUV´��
'pFLVLRQV�0DUNHWLQJ��1������S��������

%pML�%pFKHXU� $�� 	� %HQVHEDD� )�� �������� ³/HV� VWUDWpJLHV� GH�
SRVLWLRQQHPHQW� UHVSRQVDEOH� �� OH� FDV� GHV� WRXU�RSpUDWHXUV´��
'pFLVLRQV�0DUNHWLQJ��1������S��������

%\UG� (�7��� %RVOH\� +�(�� 	� 'URQEHUJHU� 0�*�� �������� ³&RPSDULVRQV�
RI�VWDNHKROGHU�SHUFHSWLRQV�RI� WRXULVP�LPSDFWV� LQ�UXUDO�HDVWHUQ�
1RUWK�&DUROLQD´��7RXULVP�0DQDJHPHQW��9RO������S�����������

&ODUNVRQ� 0�� %�� �������� ©�$� 6WDNHKROGHU� )UDPHZRUN� IRU�$QDO\VLQJ�
DQG� (YDOXDWLQJ� &RUSRUDWH�6RFLDO� 3HUIRUPDQFHª�� $FDGHP\� RI�
0DQDJHPHQW�5HYLHZ��9RO������1�����S���������

'HVFRORQJHV�0��	�6DLQF\�%����������/HV�HQWUHSULVHV�VHURQW�HOOHV�XQ�
MRXU�UHVSRQVDEOHV"�ª��/D�'LVSXWH�

'RQDZOGVRQ�7�� 	� 3UHVWRQ� /�� (�� �������� ©�7KH�6WDNHKROGHU�7KHRU\�
RI� WKH� &RUSRUDWLRQ�� &RQFHSWV�� (YLGHQFH�� DQG� ,PSOLFDWLRQV´��
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1�����S��������

)HQQHOO�'��	�0DOOR\�'�&����������&RGHV�RI�(WKLFV�LQ�7RXULVP���3UDFWLFH��
7KHRU\��6\QWKHVLV��&KDQQHO�9LHZ�3XEOLFDWLRQV�

)LVKHU�-����������³6XUIDFH�DQG�GHHS�DSSURDFKHV�WR�EXVLQHVV�HWKLFV´��
/HDGHUVKLS� DQG� RUJDQL]DWLRQ� 'HYHORSPHQW� -RXUQDO�� 9RO�� �����
1�����S���������

)OLSR� -�3�� �������� ©� /¶pWKLTXH� PDQDJpULDOH� SHXW�HOOH� Q¶rWUH� TX¶XQ�
IDFWHXU�VWUDWpJLTXH�"�ª��5HYXH�)UDQoDLVH�GH�*HVWLRQ��1�������
S���������

)UHHPDQ� 5�(�� �������� 6WUDWHJLF� 0DQDJHPHQW� �� D� 6WDNHKROGHU�
$SSURDFK��3LWPDQ��%RVWRQ�
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*RUGRQ� *�� 	� 7RZQVHQG� &�� �������� 7RXULVP� �� SXWWLQJ� HWKLFV� LQWR�
SUDFWLFH��7HGGLQJWRQ��8.�7HDUIXQG�

*DUURG� %�� 	� )\DOO� $� �������� ³%H\RQG� WKH� UHWKRULF� RI� VXVWDLQDEOH�
WRXULVP�"´��7RXULVP�0DQDJHPHQW��9RO������1�����S����������

+DOO�'��	�%URZQ�'����������³)LQGLQJ�D�ZD\�IRUZDUG���DQ�DJHQGD�IRU�
UHVHDUFK´��7KLUG�:RUOG�4XDWHUO\��9RO������1�����S���������������

+ROMHYDF�,�$����������³%XVLQHVV�HWKLFV�LQ�WRXULVP�±�$V�D�GLPHQVLRQ�RI�
740´��7RWDO�4XDOLW\�0DQDJHPHQW��9RO������1������S����������

+XOWVPDQ�-����������³-XVW�7RXULVP���DQ�HWKLFDO�IUDPHZRUN´��$QQDOV�RI�
7RXULVP�5HVHDUFK��9RO������1�����S������������

-DPDO�7�%����������³9LUWXH�(WKLFV�DQG�6XVWDLQDEOH�7RXULVP�3HGDJRJ\���
3KURQHVLV�� 3ULQFLSOHV� DQG� 3UDFWLFH´�� -RXUQDO� RI� 6XVWDLQDEOH�
7RXULVP��9RO������1�����S����������

/DYRUDWD� �������� ©� ,QWpJUHU� O¶pWKLTXH�GDQV� O¶HQWUHSULVH�±�8Q�PR\HQ�
G¶LPSOLTXHU�OHV�FRPPHUFLDX[�HW�GH�OHV�GLVVXDGHU�GH�OD�TXLWWHU�ª��
'pFLVLRQV�0DUNHWLQJ��1������S��������

/LSRYHWVN\� *�� �������� ©� /HV� QRFHV� GH� O¶pWKLTXH� HW� GX� EXVLQHVV� ª��
3UREOqPHV�pFRQRPLTXHV��1��������S�������

/\QQ�&���������©�5HYLHZ�RI�+RVSLWDOLW\�(WKLFV�5HVHDUFK� LQ������ª��
,QWHUQDWLRQDO�&+5,(�&RQIHUHQFH��$PKHUVW�

0DFEHWK�-����������³7RZDUGV�DQ�HWKLFV�SODWIRUP�IRU�WRXULVP´��$QQDOV�RI�
7RXULVP�5HVHDUFK��9RO������1�����S������������

0DOOR\�'�&��	�)HQQHOO�'�$�� �������� ³&RGHV�RI� HWKLFV�DQG� WRXULVP� ��
DQ�H[SORUDWRU\�FRQWHQW�DQDO\VLV´��7RXULVP�0DQDJHPHQW��9RO�������
1�����S�������������������

0DUQEXUJ�(����������³©�,�KRSH�LW�ZRQ¶W�KDSSHQ�WR�PH���ª�+RVSLWDOLW\�DQG�
WRXULVP�VWXGHQWV¶¶�IHDU�RI�GLI¿FXOW�PRUDO�VLWXDWLRQV�DV�PDQDJHUV´��
7RXULVP�0DQDJHPHQW��9RO�����S�������������

0HUFLHU�6����������/¶pWKLTXH�GDQV� OHV�HQWUHSULVHV��/D�'pFRXYHUWH�	�
6\URV�

0LWFKHOO�5��.���$JOH�%��5��	�:RRG�'��-����������©�7RZDUG�D�7KHRU\�RI�
6WDNHKROGHUV�,GHQWL¿FDWLRQ�DQG�6DOLHQFH��'H¿QLQJ�WKH�3ULQFLSOHV�
RI� ZKR� DQG� ZKDW� UHDOO\� &RXQWV� ª��$FDGHP\� RI� 0DQDJHPHQW�
5HYLHZ��9RO������1�����S����������
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0RXVVp�-����������(WKLTXH�GHV�DIIDLUHV���OLEHUWp��UHVSRQVDELOLWp��'XQRG��

3D\QH�'��	�'LPDQFKH�)����������³7RZDUGV�D�&RGH�RI�&RQGXFW�IRU�WKH�
7RXULVP�,QGXVWU\���$Q�(WKLFV�0RGHO´��-RXUQDO�RI�%XVLQHVV�(WKLFV��
9RO������S�������������

5REVRQ�-��	�5REVRQ�,����������³)URP�VKDUHKROGHUV�WR�VWDNHKROGHUV���
FULWLFDO� LVVXHV� IRU� WRXULVP� PDUNHWHUV´�� 7RXULVP� 0DQDJHPHQW��
9RO������1�����S�����������

6DXWWHU�(�/��	�/HLVHQ�%����������³0DQDJLQJ�VWDNHKROGHUV���$�WRXULVP�
SODQQLQJ�PRGHO´��$QQDOV� RI�7RXULVP�5HVHDUFK��9RO�� ����1�� ����
S������������

6HJXLQ� *�� 	� 5RX]HW� (�� �������� 0DUNHWLQJ� GX� 7RXULVPH� 'XUDEOH��
'XQRG�

:DOOH�$�+����������³%XVLQHVV�HWKLFV�DQG�WRXULVP���IURP�PLFUR�WR�PDFUR�
SHUVSHFWLYHV´��7RXULVP�0DQDJHPHQW��9RO������1�����S����������

<DPDQ�+�5��	�*XUHO�(����������(WKLFDO�LGHRORJLHV�RI�WRXULVP�PDUNHWHUV��
$QQDOV�RI�7RXULVP�5HVHDUFK��9RO������1�����S����������

$UWLFOHV�GH�SUHVVH�HW�pWXGHV

��(WXGH�UpDOLVpH�SDU�OH�*,(&��JURXSHV�G¶H[SHUWV�LQWHUJRXYHUQHPHQWDO�
VXU� O¶pYROXWLRQ� GX� FOLPDW��� SXEOLpH� GDQV� OHXU� �qPH� UDSSRUW� GX�
���1RYHPEUH������

��5HYXH�©�'pFLVLRQV�GXUDEOH�ª�1�����©�OHV�VROXWLRQV�YHUWHV�GH�©�O¶DQWL�
YHUW�ª�SHQVDQW���0DUV�$YULO������

�� 5HYXH� ©� 'pFLVLRQ� DFKDWV� ª� 1������ ©� 7RXULVPH� G¶DIIDLUHV��
O¶H[WHUQDOLVDWLRQ�VRXV�FRQGLWLRQ�ª��0DL������

�� 5HYXH� ©� 'pFLVLRQV�$FKDW� ª� 1�� ����� ©� O¶DFKDW� GH� FRPPXQLFDWLRQ�
SURIHVVLRQQHO�VH�JpQpUDOLVH�ª��0DUV������

��5HYXH�©�0HHGH[�0ROLWRU�ª�1����SXEOLFDWLRQ�GH�OD�GHUQLqUH�pWXGH�GH�
$&7(�.'6��0DUV������

��5HYXH�©�6WUDWpJLH�PDJD]LQH�ª©�/HV�DJHQFHV�GRLYHQW�HOOHV�FUpHU�XQH�
RIIUH�GpYHORSSHPHQW�GXUDEOH�"�ª��0DL������

��5HYXH�©�9R\DJHV�G¶$IIDLUHV�ª�Q�������©�9R\DJHU�VDQV�VH�GpSODFHU�ª��
�����
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��5HYXH�©�&KDOOHQJH�ª�Q������©�OHV�HQWUHSULVHV�VH�SDVVHQW�SHX�j�SHX�
GH�O¶DpULHQ�ª��$YULO������

(QWUHWLHQV��

�� 0��5RXVVH��GLUHFWHXU�GH�O¶DJHQFH�pYpQHPHQWLHOOH�©�$]RND�ª��OH�
���$YULO������

�� 0�� 'pFDX[�� GLUHFWHXU� GH� O¶DJHQFH� pYpQHPHQWLHOOH� ©� %HDXWLIXO�
0RQGD\�ª��OH����0DUV������

�� 0��/RL]HDX��GLUHFWHXU�GH�O¶DJHQFH�pYpQHPHQWLHOOH�©�(/2�ª�� OH��
��0DL������

�� 0�� 'XSHX[�� GLUHFWHXU� GH� O¶DJHQFH� pYpQHPHQWLHOOH� ©� $OLFH�
(YpQHPHQWV�ª��OH����0DL������

:HERJUDSKLH

��ZZZ�HFRWRXULVPH�PDJD]LQH�FRP�EFG�WUDYHO�VH�ODQFH�GDQV�OH�
WRXULVPH�UHVSRQVDEOH�HW�GXUDEOH�

��ZZZ�ZLNLSHGLD�RUJ�ZLNL�(PSUHLQWHBHFRORJLTXH

��KWWS���IU�SODQHW�WHUUH�HQV�O\RQ�IU�

��ZZZ�IRQGDWLRQ�QLFRODV�KXORW�RUJ

��ZZZ�IQH�DVVR�IU�IU�WKHPHV�TXHVWLRQ�KWPO

�ZZZ�GHFLVLRQ�DFKDWV�IU�'HFLVLRQ�$FKDWV�$UWLFOH�3ULRULWH�D�OD�
VHFXULWH�GHV�YR\DJHXUV�G�DIIDLUHV

�ZZZ�OHJUHQHOOH�HQYLURQQHPHQW�IU

��ZZZ�FRPSHQVDWLRQFR��IU

��ZZZ�RUVH�RUJ

��ZZZ�EXVLQHVVSPH�FRP�DUWLFOHV�UHVVRXUFHVKXPDLQHV�����OHV�
SDUWLHV�SUHQDQWHV�KWPO

��ZZZ�FRDFKRPQLXP�FRP

��ZZZ�EXVLQHVVWUDYHO�IU

��ZZZ�GpSODFHPHQWVSUR�FRP



��

��ZZZ�GLFWLRQQDLUH�HQYLURQQHPHQW�FRP�JUHHQZDVKLQJB,'�����KWPO

��ZZZ�YHLOOHWRXULVPH�FD�����QRXYHOOH�G\QDPLTXH�GX�YR\DJH�G¶DIIDLUHV�

��ZZZ�DQDH�RUJ

��ZZZ�DGHPH�IU



��

.DUHQ�'(/&+(7��&2&+(7
'RFWHXU�GH�O¶(FROH�GHV�0LQHV
5HVSRQVDEOH�SpGDJRJLTXH�GX�0%$�0DQDJHPHQW��
GH�OD�3HUIRUPDQFH�'XUDEOH
3URIHVVHXU�GH�56(�j�O¶,6&�3DULV

/D�UHVSRQVDELOLWp�VRFLpWDOH����
WHQWDWLYH�GH�FODUL¿FDWLRQ�GHV�Gp¿QLWLRQV��
HW�RXWLOV�j�GHVWLQDWLRQ�GHV�PDQDJHUV

5pVXPp�

'HSXLV�XQH�GL]DLQH�G¶DQQpHV��OD�SUROLIpUDWLRQ�GHV�UpIpUHQWLHOV�GHVWLQpV�
j�DLGHU� OHV�HQWUHSULVHV�GDQV� OD�Gp¿QLWLRQ�HW� OD�PLVH�HQ�°XYUH�GH� OD�
UHVSRQVDELOLWp�VRFLpWDOH�GHV�HQWUHSULVHV��56(��LQWHQVL¿H�OH�GpEDW�PDLV�
FRPSOH[L¿H� OH� VXMHW�� 'H� QRPEUHXVHV� YLVLRQV� H[LVWHQW� HW� FRKDELWHQW�
DX� WUDYHUV�G¶RXWLOV�DX[�REMHFWLIV�HW�j� OD� OpJLWLPLWp�YDULDEOH��3OXVLHXUV�
WHQWDWLYHV� GH� FODVVL¿FDWLRQV� RQW� pWp� SURSRVpHV� D¿Q� GH� FODUL¿HU�
OHV� DSSRUWV� GH� FKDFXQ�� /H� SURSRV� GH� FHW� DUWLFOH� HVW� G¶DQDO\VHU� OHV�
FODVVL¿FDWLRQV�GH�UpIpUHQWLHOV�HQ�PDWLqUH�GH�56(�H[LVWDQWHV�HW�GH�OHV�
DQDO\VHU�DX�UHJDUG�GHV�DSSRUWV�GH�O¶,62�������(Q�HIIHW��OD�SXEOLFDWLRQ�
HQ�QRYHPEUH������GH�FHWWH�QRUPH�LQWHUQDWLRQDOH�GH�OLJQHV�GLUHFWULFHV�
HQ� PDWLqUH� GH� UHVSRQVDELOLWp� VRFLpWDOH� GHV� RUJDQLVDWLRQV� VHPEOH�
UHGHVVLQHU� OH� SD\VDJH� GHV� UpIpUHQWLHOV� HQ� OD� PDWLqUH� HW� pFODLUFLU�
SDUWLHOOHPHQW�OH�SDQRUDPD�GHV�RXWLOV�j�GHVWLQDWLRQ�GHV�PDQDJHUV�HQ�
FKDUJH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH�GDQV�OHV�HQWUHSULVHV��

$EVWUDFW�

7KH�SUROLIHUDWLRQ�RI�UHIHUHQWLDOV�DLPHG�DW�KHOSLQJ�FRPSDQLHV�LQ�GH¿QLQJ�
WKH�LPSOHPHQWDWLRQ�RI�WKH�FRPSDQLHV¶�VRFLHWDO�UHVSRQVLELOLWLHV��&65��
KDV�LQWHQVL¿HG�WKH�GHEDWH�EXW�KDV�PDGH�WKH�VXEMHFW�PRUH�FRPSOH[�
IRU� DERXW� WHQ� \HDUV�� 1XPHURXV� YLVLRQV� H[LVW� DQG� FRH[LVW� WKURXJK�
WRROV�KDYLQJ�REMHFWLYHV�DQG�YDULDEOH�OHJLWLPDF\��6HYHUDO�DWWHPSWV�RI�
FODVVL¿FDWLRQV�KDYH�EHHQ�VXJJHVWHG�LQ�RUGHU�WR�FODULI\�WKH�LQSXWV�RI�
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HDFK�RQH��7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�DQDO\]H�WKH�FODVVL¿FDWLRQV�
RI� UHIHUHQWLDOV� LQ� WHUPV�RI� H[LVWLQJ�&65�DQG� WR�DQDO\]H� WKHP�ZLWK�
UHJDUGV�WR�WKH�LQSXWV�RI�,62�������
,QGHHG�� WKH�SXEOLFDWLRQ�RI� WKLV� LQWHUQDWLRQDO� VWDQGDUG�RI�JXLGHOLQHV�
LQ� 1RYHPEHU� ����� FRQFHUQLQJ� WKH� VRFLHWDO� UHVSRQVLELOLW\� RI�
RUJDQL]DWLRQV�VHHPV�WR�GUDZ�DJDLQ�WKH�ODQGVFDSH�RI�UHIHUHQWLDOV�LQ�
WKLV� DUHD� DQG� WR� OLJKWHQ� SDUWLDOO\� WKH� SDQRUDPD�RI� WRROV� ERXQG� IRU�
PDQDJHUV�LQ�FKDUJH�RI�VRFLHWDO�UHVSRQVLELOLW\�ZLWKLQ�FRPSDQLHV�

,QWURGXFWLRQ

(WUH�PDQDJHU�HQ�FKDUJH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH�VLJQL¿H�DYRLU�
GH� QRPEUHXVHV� FRPSpWHQFHV� HQ� WHUPHV� GH� VDYRLU�� VDYRLU�IDLUH� HW�
VDYRLU�rWUH�PDLV�pJDOHPHQW�rWUH�FDSDEOH�GH�QH�SDV�VH�SHUGUH�GDQV�OD�
PXOWLSOLFLWp�GHV�UpIpUHQWLHOV�HQ�OD�PDWLqUH�
/D� UHVSRQVDELOLWp� VRFLpWDOH� GHV� HQWUHSULVHV�� 56(�� D� pWp� FLWpH� GqV�
OHV�DQQpHV����GDQV�XQ�DUWLFOH� GH�%RZHQ� �%RZHQ������6D�SULVH�HQ�
FRPSWH�FRQFUqWH�SDU�OHV�HQWUHSULVHV�GDWH�GH�OD�¿Q�GHV�DQQpHV�����HW�
GpFRXOH�SULQFLSDOHPHQW�GH�SUHVVLRQV�SROLWLTXHV��*OREDO�&RPSDFW�GHV�
1DWLRQV�8QLHV��3ULQFLSHV�GLUHFWHXUV�GH� O¶2&'(�«��� G¶XQH�pYROXWLRQ�
OpJLVODWLYH� �ORL� IUDQoDLVH� VXU� OHV�QRXYHOOHV� UpJXODWLRQV�pFRQRPLTXHV�
GH�������GLUHFWLYHV�HXURSpHQQHV�VXU�O¶HPEDOODJH��ORLV�*UHQHOOH�«��HW�
G¶XQH�SULVH�GH�SRVLWLRQ�GH�OD�VRFLpWp�FLYLOH��DX�WUDYHUV�GH�FDPSDJQHV�
GH�ER\FRWW�SDU�H[HPSOH���
6H�SRVH�GqV� ORUV� OD�TXHVWLRQ�GH�FH�TXH�VLJQL¿H�©� OD� UHVSRQVDELOLWp�
VRFLpWDOHª�G¶XQH�HQWUHSULVH��FRPPHQW�OD�PHWWUH�HQ�°XYUH�HQ�WHUPHV�
VWUDWpJLTXHV�HW�PDQDJpULDX[�HW�VRXV�O¶LPSXOVLRQ�GH�TXHOV�PpFDQLVPHV�
GH�UpJXODWLRQ�
)DFH� j� XQH� pFRQRPLH� PRQGLDOLVpH� HW� GHV� HQWUHSULVHV� RUJDQLVpHV�
HQ� UpVHDX� �&DSURQ� ������� OHV� LQVWUXPHQWV� MXULGLTXHV� WUDGLWLRQQHOV��
VRXYHQW�QDWLRQDX[�IRUPHQW�XQH�UpSRQVH�LPSDUIDLWH�DX[�SUREOpPDWLTXHV�
VRFLDOHV�HW�HQYLURQQHPHQWDOHV�HW�QpFHVVLWHQW�G¶rWUH�FRPELQpV�j�GHV�
DSSURFKHV�YRORQWDLUHV��/D�PRQWpH�HQ�SXLVVDQFH�GH�OD�56(�HVW�GRQF�
DFFRPSDJQpH�G¶XQ�GpIHUOHPHQW�QRUPDWLI�FRQWULEXDQW�DX�GpEDW�PDLV�
SDV�WRXMRXUV�j� OD�FODUL¿FDWLRQ�GH���SRLQWV�SULPRUGLDX[��G¶XQH�SDUW� OD�
Gp¿QLWLRQ�G¶XQH�SHUIRUPDQFH�pFRQRPLTXH�V¶LQVFULYDQW�GDQV�XQ�UHVSHFW�
GH�O¶KRPPH�HW�GH�VRQ�HQYLURQQHPHQW��HW�G¶DXWUH�SDUW�OD�FRQVWUXFWLRQ�
G¶RXWLOV�SHUPHWWDQW�G¶RSpUDWLRQQDOLVHU�FHWWH�QRWLRQ��OHV���pWDQW�OLpV��
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1RXV�UHYLHQGURQV�GDQV�XQ�SUHPLHU�WHPSV�VXU�OHV�GLIIpUHQWHV�YLVLRQV�
GH� OD� UHVSRQVDELOLWp� VRFLpWDOH� GHV� HQWUHSULVHV� VRXV� O¶pFODLUDJH� GH�
OD� QRXYHOOH� QRUPH� LQWHUQDWLRQDOH� ,62������ SXLV� QRXV� WHQWHURQV�
GH� SURSRVHU� XQH� FODVVL¿FDWLRQ� GHV� RXWLOV� GH�PLVH� HQ�°XYUH� G¶XQH�
GpPDUFKH�GH�56(��D¿Q�GH�SHUPHWWUH�DX�PDQDJHU�GH�FRPSUHQGUH�HW�
FKRLVLU�SRXU�DJLU�

��� 9HUV� XQH� Gp¿QLWLRQ� FRQVHQVXHOOH� GH� OD� UHVSRQVDELOLWp�
VRFLpWDOH�"

'HSXLV� OHV� DQQpHV� ���� SOXVLHXUV� Gp¿QLWLRQV� RQW� pWp� SURSRVpHV��
WUDGXLVDQW�GHV�YLVLRQV�GLIIpUHQWHV�GX�FKDPS�FRXYHUW�SDU�OD�56(��(OOHV�
Q¶RQW�SDV�SHUPLV��MXVTX¶j�SUpVHQW�G¶REWHQLU�XQ�YpULWDEOH�FRQVHQVXV�j�
O¶pFKHOOH�GH�OD�SODQqWH��UHQGDQW�FRPSOH[H�XQH�WUDGXFWLRQ�DX�VHLQ�GHV�
HQWUHSULVHV�j�GHV�QLYHDX[�RSpUDWLRQQHOV�
3RXU�FHUWDLQV��OD�56(�HVW�XQH�TXHVWLRQ�GH�PRUDOH�TXH�O¶RQ�UHWURXYH�DX�
VHLQ�GX�FRXUDQW�©�EXVLQHVV�HWKLFV�ª��3RXU�G¶DXWUHV��OHV�QpR�OLEpUDX[��
OD� UHVSRQVDELOLWp� VRFLpWDOH�G¶XQH�HQWUHSULVH�HVW�GH� IDLUH�GX�SUR¿W�HW�
QH�GRLW�SDV�VH�VXEVWLWXHU�DX[�DFWHXUV�SXEOLFV��3RXU�OH�FRXUDQW�VRFLDO�
LVVXH�PDQDJHPHQW��OD�56(�LPSOLTXH�XQ�FKDQJHPHQW�GH�UDWLRQDOLWp�HW�
FRQVWLWXH�XQ�Gp¿�SRXU�OHV�HQWUHSULVHV�GX���H�VLqFOH��*HQGURQ��������
(Q�(XURSH�� OD�UHVSRQVDELOLWp�VRFLpWDOH�V¶LQVFULW�GDQV�XQ�UDSSRUW�j� OD�
OpJLVODWLRQ� FODLU� HW� VRXV� O¶DQJOH� GX� GpYHORSSHPHQW� GXUDEOH� �&DSURQ�
�������(Q�XQ�PRW��OHV�YLVLRQV�GX�VXMHW�VRQW�QRPEUHXVHV�HW�GLYHUVHV�
DYHF�XQ�SRLQW� FRPPXQ�� OD� WKpRULH�GHV�SDUWLHV�SUHQDQWHV� �)UHHPDQ�
������
6HORQ�0LFKHO�&DSURQ�HW�)UDQoRLVH�4XDLUHO��©�OH�FRQFHSW�GHV�SDUWLHV�
SUHQDQWHV�HVW�RPQLSUpVHQW�GDQV�WRXWH�OD�OLWWpUDWXUH�VXU�OD�UHVSRQVDELOLWp�
VRFLpWDOH�GHV�HQWUHSULVHV��PDLV�LO�HQ�GRQQH�XQH�YLVLRQ�VHJPHQWpH�TX
LO�
FRQYLHQW�GH�GLVFXWHU�ª��&DSURQ�����
/D� Gp¿QLWLRQ� SURSRVpH� SDU� OD� FRPPLVVLRQ� HXURSpHQQH� GqV� �����
LQWqJUH�ELHQ�FHV�GLIIpUHQWV�SRLQWV�HQ�SRVLWLRQQDQW�OD�SULVH�HQ�FRPSWH�
GHV� SDUWLHV� SUHQDQWHV� FRPPH� pWDQW� XQ� GHV� pOpPHQWV� GH� OD� 56(� ��
©� (WUH� VRFLDOHPHQW� UHVSRQVDEOH� VLJQL¿H� QRQ� VHXOHPHQW� VDWLVIDLUH�
SOHLQHPHQW�DX[�REOLJDWLRQV�MXULGLTXHV�DSSOLFDEOHV�PDLV�DXVVL�DOOHU�DX�
GHOj�HW�LQYHVWLU�GDYDQWDJH�GDQV�OH�FDSLWDO�KXPDLQ��O
HQYLURQQHPHQW�HW�
OHV�UHODWLRQV�DYHF�OHV�SDUWLHV�SUHQDQWHV�ª��&20������
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4XDQW� j� OD� QRUPH� IUDQoDLVH� 6'��������� HOOH� GpFULW� HQ� ����� OD�
UHVSRQVDELOLWp�VRFLDOH�VRFLpWDOH�GHV�HQWUHSULVHV�©�FRPPH�O¶LQWpJUDWLRQ�
YRORQWDLUH� GHV� SUpRFFXSDWLRQV� VRFLDOHV� HW� pFRORJLTXHV� GHV�
HQWUHSULVHV�j�OHXUV�DFWLYLWpV�FRPPHUFLDOHV�HW�OHXUV�UHODWLRQV�DYHF�OHV�
SDUWLHV�LQWpUHVVpHV����,O�V¶DJLW�QRQ�VHXOHPHQW�GH�VDWLVIDLUH�SOHLQHPHQW�
DX[� REOLJDWLRQV� MXULGLTXHV� DSSOLFDEOHV�� PDLV� DXVVL� DOOHU� DX�GHOj� HW�
LQYHVWLU� GDYDQWDJH� GDQV� OH� FDSLWDO� KXPDLQ�� O¶HQYLURQQHPHQW� HW� OHV�
UHODWLRQV�DYHF�OHV�SDUWLHV�LQWpUHVVpHV��OLYUH�YHUW�GH�OD�FRPPLVVLRQ�GHV�
FRPPXQDXWpV�HXURSpHQQHV�GX����MXLOOHW��������SURPRXYRLU�XQ�FDGUH�
HXURSpHQ�SRXU�OD�UHVSRQVDELOLWp�VRFLDOH�GHV�HQWUHSULVHV���ª
3DU�OD�VXLWH��OHV�H[SpULPHQWDWLRQV�GX�JXLGH�6'�������PHQpHV�SDU�OD�
)UDQFH�HQWUH������HW������RQW�SHUPLV�GH�GpPRQWUHU��TXH�OD�VHXOH�SULVH�
HQ�FRPSWH�GHV�SDUWLHV�SUHQDQWHV�QH�SHUPHWWDLW�SDV� O
LQWpJUDWLRQ�GH�
WRXV�OHV�HQMHX[�GH�GpYHORSSHPHQW�GXUDEOH���'HOFKHW��������DSSURFKH�
FKqUH� DX[� HXURSpHQV�� &HOD� PHW� HQ� pYLGHQFH� OD� SHUWLQHQFH� G¶XQH�
DSSURFKH� FHQWUpH� VXU� OD� QRWLRQ� G¶HQMHX�� SDU� RSSRVLWLRQ� j� FHUWDLQHV�
YLVLRQV� GH� OD� 56(� SU{QDQW� OD� VHXOH� SULVH� HQ� FRPSWH� GHV� SDUWLHV�
SUHQDQWHV�RX�O¶XQLTXH�PLVH�HQ�°XYUH�GH�SURFHVVXV�GH�JRXYHUQDQFH�
WUDQVSDUHQWV�
&RPSWH�WHQX� GH� OD� GLYHUVLWp� GHV� SRLQWV� GH� YXH� HW� GH� OD� QpFHVVLWp�
GH� FODUL¿FDWLRQ�� O¶,62���� ,QWHUQDWLRQDO� 6WDQGDUGL]DWLRQ� 2UJDQLVDWLRQ��
D�SXEOLp�HQ�QRYHPEUH�������DSUqV�SOXV�GH���DQV�GH�QpJRFLDWLRQV��
O¶,62������� 1RUPH� ,QWHUQDWLRQDOH� HQ� PDWLqUH� GH� 5HVSRQVDELOLWp�
6RFLpWDOH� GHV� RUJDQLVDWLRQV�� 562�� O¶,62������ VRQQH� FRPPH� XQH�
SHWLWH�UpYROXWLRQ�GDQV�OH�PRQGH�PRXYDQW�GHV�DFWHXUV�GH�OD�56��&HWWH�
QRUPH� GX� �LqPH� W\SH� �,JDOHQV� ������ D� OD� SDUWLFXODULWp� G¶rWUH� XQH�
QRUPH�GH�OLJQHV�GLUHFWULFHV�j�GHVWLQDWLRQ�GH�WRXW�W\SH�G¶RUJDQLVDWLRQ��
(OOH� QH� FRQVWLWXH� SDV� XQ� UpIpUHQWLHO� G¶H[LJHQFHV� HQ�PDWLqUH� GH�56�
DERXWLVVDQW�j�XQH�pYHQWXHOOH�FHUWL¿FDWLRQ�PDLV�ELHQ�GHV�SULQFLSHV�HW�
GRPDLQHV�G¶DFWLRQV�j�FRQVLGpUHU�VHORQ�VD�SURSUH�UHVSRQVDELOLWp�
/D� Gp¿QLWLRQ� SURSRVpH� SDU� O¶,62������� IUXLW� GX� FRQVHQVXV� GH� SOXV�
GH�����H[SHUWV� UHSUpVHQWDQWV� ���SD\V� FODUL¿H�D�SULRUL� FHWWH� QRWLRQ�

��� /H�6'������HVW�XQ�GRFXPHQW�QRUPDWLI� IUDQoDLV�SXEOLp�HQ������� ,O� Gp¿QLW�
GHV� OLJQHV�GLUHFWULFHV�SRXU� OD�SULVH�GH�FRPSWH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH� OD�
UHVSRQVDELOLWp�VRFLpWDOH�GDQV�OD�VWUDWpJLH�HW�GH�PDQDJHPHQW�GHV�HQWUHSULVHV
��� 1RWH���QRXV�XWLOLVHURQV�SDUWLHV�SUHQDQWHV�HW�SDUWLHV�LQWpUHVVpHV�FRPPH�GHV�
V\QRQ\PHV��VDQV�UHQWUHU�GDQV�OH�GpEDW�DXWRXU�GH�FHV�QRWLRQV�
��� /¶,62� HVW� XQH� RUJDQLVDWLRQ� QRQ� JRXYHUQHPHQWDOH�� UHYHQGLTXDQW� SOXV� GH�
������QRUPHV�j�VRQ�FDWDORJXH�ZZZ�LVR�RUJ
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/D� UHVSRQVDELOLWp�VRFLpWDOH�G¶XQH�RUJDQLVDWLRQ�\�HVW�Gp¿QLH�FRPPH�
pWDQW� ©� OD� UHVSRQVDELOLWp� GH� O¶RUJDQLVDWLRQ� YLV�j�YLV� GHV� LPSDFWV� GH�
VHV� GpFLVLRQV� HW� DFWLYLWpV� VXU� OD� VRFLpWp� HW� VXU� O¶HQYLURQQHPHQW�� VH�
WUDGXLVDQW�SDU�XQ�FRPSRUWHPHQW�pWKLTXH�HW�WUDQVSDUHQW�TXL
��� FRQWULEXH�DX�GpYHORSSHPHQW�GXUDEOH��j�OD�VDQWp�HW�DX�ELHQ�rWUH�
GH�OD�VRFLpWp���
�� SUHQG�HQ�FRPSWH�OHV�DWWHQWHV�GHV�SDUWLHV�SUHQDQWHV��
�� UHVSHFWH�OHV�ORLV�HQ�YLJXHXU�HW�TXL�HVW�HQ�DFFRUG�DYHF�OHV�QRUPHV�
LQWHUQDWLRQDOHV�GH�FRPSRUWHPHQW���HW�TXL
�� HVW�LQWpJUp�GDQV�O¶HQVHPEOH�GH�O¶RUJDQLVDWLRQ�HW�PLV�HQ�°XYUH�
GDQV�VHV�UHODWLRQV�ª
3RXU� OHV�H[SHUWV�GH� O¶$IQRU� �$IQRU��������©� OD�Gp¿QLWLRQ� UpDOLVH�XQH�
V\QWKqVH�GHV�GLIIpUHQWHV�FRQFHSWLRQV�GH� OD� UHVSRQVDELOLWp�VRFLpWDOH�
GpIHQGXHV� GDQV� OD� QpJRFLDWLRQ� ª� DYHF� OD� SULVH� HQ� FRPSWH� G¶XQH�
YLVLRQ�pWKLTXH�SOXW{W�DPpULFDLQH��XQH�YLVLRQ�SDU�OHV�SDUWLHV�SUHQDQWHV�
GHV� EULWDQQLTXHV� HW� OD� FRQWULEXWLRQ� DX� GpYHORSSHPHQW� GXUDEOH�
IRQGDPHQWDOH�SRXU�OHV�IUDQoDLV��2Q�\�UHWURXYH�pJDOHPHQW�OH�UHVSHFW�
GH�OD�ORL��SRVLWLRQ�SOXW{W�HXURSpHQQH�
0DLV�OD�SXEOLFDWLRQ�GH�O¶,62������VXVFLWH�XQH�LQWHUURJDWLRQ�PDMHXUH���
$�W�HOOH�SRXU�DXWDQW�UpXVVL�j�PHWWUH�WRXW�OH�PRQGH�G¶DFFRUG�G¶XQ�SRLQW�
GH�YXH�FRJQLWLI�"
&RQFHUQDQW� OD� TXHVWLRQ� GX� FRQVHQVXV� DXWRXU� GH� OD� UHVSRQVDELOLWp�
VRFLpWDOH��ULHQ�Q¶HVW�PRLQV�VXU�VL�O¶RQ�VH�UpIqUH�DX[�WUDYDX[�GH�%HUQDUG�
%LOODXGRW� �%LOODXGRW� ������� /¶DXWHXU� GpFULW� O¶,62������ FRPPH� pWDQW�
SOXW{W� OH� IUXLW� G¶XQ� FRPSURPLV�� /H� FRQVHQVXV� HVW� Gp¿QLW� FRPPH�
pWDQW�OD�©�UHFKHUFKH�GH�SULVH�HQ�FRQVLGpUDWLRQ�GH�WRXWHV�OHV�SDUWLHV�
FRQFHUQpHV�HW�GH�UDSSURFKHPHQW�GH�SRVLWLRQV�GLYHUJHQWHV�ª�TXDQG�
SRXU�OH�FRPSURPLV��©�LO�\�D�GHV�SDUWLHV�GX�WH[WH�VXU�OHTXHO�WHOOH�SDUWLH�
SUHQDQWH�QH�V¶\�UHWURXYH�SDV�ª��&HOD�HVW�DSSX\p�SDU�&RULQQH�*HQGURQ�
SRXU� TXL� OD� Gp¿QLWLRQ� GX� FKDPS� GH� OD� UHVSRQVDELOLWp� VRFLpWDOH� QH�
UHOqYH�SDV�G¶XQH�GpPDUFKH�VFLHQWL¿TXH�PDLV�ELHQ�GH�©�OD�FRQVWUXFWLRQ�
G¶XQ� FRPSURPLV� VRFLDO� ª�� �*HQGURQ� ������� $XWUHPHQW� GLW�� LO� HVW�
HQYLVDJHDEOH�TXH�PDOJUp�FH�WH[WH�LQWHUQDWLRQDO�GH�UpIpUHQFH�HW�FHWWH�
Gp¿QLWLRQ�FRPPXQH��FKDTXH�DFWHXU�SRUWHXU�G¶XQH�YLVLRQ�SDUWLFXOLqUH�
GH� OD� 56(� FRQWLQXH� G¶HQ� IDLUH� OD� SURPRWLRQ� VDQV� OD� UHJDUGHU� j� OD�
OXPLqUH�GH�O¶,62�������
3RXU�DXWDQW��FHOD�QH�UHWLUH�HQ�ULHQ�XQH�FHUWDLQH�IRUFH�j�O¶,62�������
IRUFH�TXL�DSSDUDvW�VL�O¶RQ�FRQVLGqUH�FHWWH�QRUPH�©�QRQ�FRPPH�XQ�WH[WH�
¿QL��PDLV�FRPPH�O¶pOpPHQW�G¶XQH�LQQRYDWLRQ�FROOHFWLYH�HW�SDUWDJpH��XQ�
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SURFHVVXV�JOREDO�TXL�GpSHQG��«��GHV�UpVHDX[�TXL�YRQW�VH�GpSOR\HU�ª�
�%URGKDJ�������
0DLV�XQH�VHFRQG�LQWHUURJDWLRQ�PDMHXUH�VXEVLVWH���O¶,62������SHUPHW�
HOOH�DX�PDQDJHU�HQ�FKDUJH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH�GH�PHWWUH�HQ�
°XYUH�XQH�GpPDUFKH�GH�56(�"
/¶,62������UpSRQG�HQ�SDUWLH�j�OD�TXHVWLRQ�DX�WUDYHUV�GH�VRQ�DQQH[H��
QRQ�H[KDXVWLYH��<�VRQW�UpIpUHQFpV�GH�QRPEUHX[�GRFXPHQWV�GH�WRXW�
VWDWXW�HW�GH�WRXWH�QDWXUH��FH�TXL�D�VXVFLWp�GH�QRPEUHX[�GpEDWV� ORUV�
GHV�QpJRFLDWLRQV��
'qV�ORUV��SRXU�OH�PDQDJHU�VH�SRVH�OD�TXHVWLRQ�GX�FKRL[�GX�GRFXPHQW�
SHUPHWWDQW�G¶RSpUDWLRQQDOLVHU� OD�GpPDUFKH«�/HTXHO�HVW�SHUWLQHQW�"�
6RQW�LOV�WRXV�OpJLWLPHV�"
1RXV�DOORQV�WHQWHU�G¶DERUGHU�FHWWH�TXHVWLRQ�DX�WUDYHUV�GH�O¶DQDO\VH�GH�
GLIIpUHQWHV�FODVVL¿FDWLRQV�GHV�LQVWUXPHQWV�HQ�PDWLqUH�GH�56(�

���'HV�FODVVL¿FDWLRQV�H[LVWDQWHV�ERXVFXOpHV�SDU� OD�SXEOLFDWLRQ�
GH�O¶,62�����

,O� H[LVWH� XQ� JUDQG� QRPEUH� G¶LQVWUXPHQWV� GH� UpJXODWLRQ� YRORQWDLUH�
�FHUWDLQV� ¿JXUDQW� GDQV� O¶DQQH[H� GH� O¶,62�������� GRQW� OHV� QRUPHV�
G¶DSSOLFDWLRQ� YRORQWDLUH� IRQW� SDUWLH�� &HV� GHUQLqUHV� RQW� GHV� RULJLQHV�
WUqV� GLYHUVHV�� &HUWDLQHV� VRQW� LVVXHV� G
LQLWLDWLYHV� G
HQWUHSULVHV�
LQGLYLGXHOOHV�� FRPPH� OHV� FRGHV� RX� OHV� FKDUWHV�� G
DXWUHV� UHOqYHQW�
G
LQLWLDWLYHV�FROOHFWLYHV�SOXV�RX�PRLQV�FRQFHUWpHV��FRPPH�GHV�DFFRUGV�
VHFWRULHOV�QpJRFLpV�RX�HQFRUH�GHV�LQLWLDWLYHV�LVVXHV�GHV�RUJDQLVPHV�
GH�QRUPDOLVDWLRQ�
,O�H[LVWH�©�XQH�IRUWH�FRPSpWLWLRQ�GDQV�OH�GRPDLQH�GHV�VWDQGDUGV�GH�
UHVSRQVDELOLWp�VRFLDOH�ª��7XUFRWWH�������FH�TXL�H[SOLTXH�TXH�SHUWLQHQFH�
HW�OpJLWLPLWp�QH�VRLHQW�SDV�WRXMRXUV�FRUUpOpHV��&HWWH�PXOWLSOLFDWLRQ�GHV�
UpIpUHQWLHOV�UHQG�SHX�OLVLEOH�OH�SDQRUDPD�GHV�LQVWUXPHQWV�j�GHVWLQDWLRQ�
GHV�PDQDJHUV�G¶HQWUHSULVHV�HQ�PDWLqUH�GH�UHVSRQVDELOLWp�VRFLpWDOH��
3RXU�WHQWHU�G¶\�UHPpGLHU��SOXVLHXUV�WHQWDWLYHV�GH�FODVVL¿FDWLRQ�RQW�pWp�
PHQpHV�HW�QRXV�DOORQV�SUpVHQWHU�FHUWDLQHV�G¶HQWUH�HOOHV�
/D� JUDQGH� GLI¿FXOWp� GH� FH� W\SH� G¶H[HUFLFH� HVW� GH� SURSRVHU� GHV�
FULWqUHV�GLVFULPLQDQWV�TXL�VRLHQW�SHUWLQHQWV��3DUPL� OHV�FODVVL¿FDWLRQV�
SURSRVpHV��FLWRQV��GDQV�XQ�SUHPLHU�WHPSV��GHX[�G¶HQWUH�HOOHV���FHOOHV�
G¶,06�(QWUHSUHQGUH�SRXU�OD�FLWp�HW�GH�O¶2,)��2UJDQLVDWLRQ�LQWHUQDWLRQDOH�
GH�OD�)UDQFRSKRQLH��&I��WDEOHDX�VXLYDQW��



��

����

,06�� ,(3)���2,)��

&ODVVL¿FDWLRQ�VHORQ�OH�VWDWXW &ODVVL¿FDWLRQ�VHORQ�O¶REMHW
,�FDGUH�MXULGLTXH

'URLW�LQWHUQDWLRQDO
6RIW�ODZ
'URLW�HXURSpHQ
'RFXPHQW�GH�FDGUDJH�GH�O¶8(
'URLW�IUDQoDLV

,�/pJLVODWLRQ��FRQYHQWLRQ
/RL�IUDQoDLVH�UHODWLYH�DX[�QRXYHOOHV�
UpJXODWLRQV�pFRQRPLTXHV��15(�
/RL�DPpULFDLQH�6DUEDQHV�2[OH\
&ODXVHV�VRFLDOHV�GDQV�OHV�PDUFKpV�SXEOLFV�
$FFRUGV�FDGUHV�LQWHUQDWLRQDX[

,,�QRUPHV�WHFKQLTXHV�LQWHUQDWLRQDOHV
,6������
6$�����
$$�����
1RUPHV�HQYLURQQHPHQWDOHV

,,�2XWLOV�PpWKRGRORJLTXHV�HW�QRWDPPHQW
$JHQGD����ORFDO�
/¶(PSUHLQWH�pFRORJLTXH��HFRORJLFDO�
IRRWSULQW��6XVWDLQDELOLW\�%DODQFHG�
6FRUHFDUG�
$QDO\VH�GH�F\FOH�GH�YLH��$&9��
(FR�HI¿FLHQFH

,,,�UpIpUHQWLHOV
5pIpUHQWLHOV�LQWHUQDWLRQDX[
5pIpUHQWLHOV�DQJORVD[RQV
5pIpUHQWLHOV�IUDQoDLV
1RWDWLRQ�VRFLpWDOH

,,,�5pIpUHQWLHOV�HW�QRWDPPHQW
,62���������/LJQHV�GLUHFWULFHV�UHODWLYHV�j�
OD�UHVSRQVDELOLWp�VRFLpWDOH
6$������
*5,���6XVWDLQDELOLW\�5HSRUWLQJ�*XLGHOLQHV�
�©*�ª�
7KH�$$�����)UDPHZRUN�
/D�VpULH�,62������
6'�������
,62������

,9�&RGHV�GH�FRQGXLWH�HW�QRWDPPHQW
/H�3DFWH�PRQGLDO�GH�O¶218��7KH�81�
*OREDO�&RPSDFW�
3ULQFLSHV�GLUHFWHXUV�GH�O¶2&'(�j�O¶LQWHQWLRQ�
GHV�HQWUHSULVHV�PXOWLQDWLRQDOHV��2(&'�
JXLGHOLQHV�IRU�PXOWLQDWLRQDOV�
3ULQFLSHV�GH�JRXYHUQHPHQW�G¶HQWUHSULVH�
GH�O¶2&'(�
/HV�3ULQFLSHV�G¶(TXDWHXU��(TXDWRU�
3ULQFLSOHV�

9�/DEHOV�HW�QRWDPPHQW
/DEHO�0D[�+DYHODDU�
eFRODEHO�HXURSpHQ�
/DEHO�VRFLDO�EHOJH�

9,�,QGLFHV�ERXUVLHUV

([WUDLW�GHV�FODVVL¿FDWLRQV�G¶,06�HW�GH�O¶,(3)�2,)�

��� 5pJOHPHQWDWLRQ�� QRUPHV� HW� UpIpUHQWLHOV�� ,PSDFWDQW� VXU� OD� GLPHQVLRQ�
VRFLpWDOH�GH�OD�UHVSRQVDELOLWp�VRFLDOH�GH�O¶HQWUHSULVH��,06�±�(QWUHSUHQGUH�SRXU�OD�FLWp��
��S������
��� 5HVSRQVDELOLWp� VRFLpWDOH�� ,QYHQWDLUH� G¶RXWLOV� �� OpJLVODWLRQ�� FRQYHQWLRQV��
UpIpUHQWLHOV��FRGHV�GH�FRQGXLWH��ODEHOV��PpWKRGHV�HW�LQGLFHV�ERXUVLHUV��2UJDQLVDWLRQ�
,QWHUQDWLRQDOH�GH�OD�)UDQFRSKRQLH��/HV�SXEOLFDWLRQV�GH�O¶,(3)�����S������
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/¶DQDO\VH� SURSRVpH� SDU� O¶,06� VH� IRFDOLVH� VXU� OHV� VWDWXWV� �� FDGUH�
MXULGLTXH��QRUPHV�WHFKQLTXHV��UpIpUHQWLHOV���DX�UHJDUG�GH�O¶LQWHUQDWLRQDO�
RX�GX�QDWLRQDO��,O�FRQYLHQW�SRXU�OHV�RUJDQLVDWLRQV�GH�VDYRLU�FH�TXL�HVW�
GH�O¶RUGUH�GX�UpJOHPHQWDLUH�HW�GH�FH�TXL�HVW�GX�YRORQWDLUH�G¶XQH�SDUW�
HW� GH� OD� SRUWpH� LQWHUQDWLRQDOH� GHV�GRFXPHQWV�G¶DXWUH� SDUW��1RXV� OD�
TXDOL¿HURQV�GH�©�FODVVL¿FDWLRQ�VHORQ�OHV�VWDWXWV�ª

/¶DSSURFKH�GH�O¶,(3)�2,)�SURSRVH�XQH�DQDO\VH�SOXV�GpWDLOOpH�LQWpJUDQW�
XQH� FODVVL¿FDWLRQ� VHORQ� �� FDWpJRULHV� �� OpJLVODWLRQ�FRQYHQWLRQ�� RXWLOV�
PpWKRGRORJLTXHV�� UpIpUHQWLHOV�� FRGHV�GH� FRQGXLWH�� ODEHOV�HW� LQGLFHV�
ERXUVLHUV��/D�TXHVWLRQ�GHV�VWDWXWV��GH�SDUW�OD�SUpVHQFH�GH�OD�OpJLVODWLRQ��
UHVWH� SUpVHQWH�� ELHQ� TXH� PRLQV� GpWDLOOpH�� $SSDUDvW� O¶REMHFWLI� GX�
GRFXPHQW��1RXV�OD�TXDOL¿HURQV�GRQF�GH�FODVVL¿FDWLRQ�VHORQ�O¶REMHFWLI�

1RWRQV�TXH�OD�TXHVWLRQ�GHV�ODEHOV�LQWURGXLW�XQ�QRXYHDX�FULWqUH�GDQV�
FHWWH�FODVVL¿FDWLRQ�WRXFKDQW�OH�SURGXLW�HW�QRQ�O¶RUJDQLVDWLRQ�G¶XQH�SDUW��
HW�DERUGDQW�pJDOHPHQW�OD�TXHVWLRQ�GH�OD�UHFRQQDLVVDQFH�WRXW�FRPPH�
OHV�LQGLFHV�ERXUVLHUV��3RXU�DXWDQW��FHWWH�DSSURFKH�GH�OD�YDORULVDWLRQ�
Q¶D�SDV�pWp�UHWHQXH�SDU�OHV�DXWHXUV�ORUV�GH�OHXU�DQDO\VH�GHV�UpIpUHQWLHOV�
DX�SRLQW����*5,��6'�����������

&HV� �� WHQWDWLYHV� GH� FODVVL¿FDWLRQV� VRQW� UHPDUTXDEOHV� GH� SDU� OD�
ULFKHVVH� GHV� UpIpUHQFHV� TX¶HOOHV� RQW� DQDO\VpHV�� &HSHQGDQW�� DX�
WUDYHUV� GH� OHXUV� QRPEUHXVHV� UpIpUHQFHV�� HOOHV� PHWWHQW� HQ� OXPLqUH�
©�OD�SUROLIpUDWLRQ�GHV�FRGHV�SULYpV�j�IDLEOH�FRQWHQX�VXEVWDQWLI�HW�VDQV�
PpFDQLVPH� GH� YpUL¿FDWLRQ� ª�� GpQRQFpH� SDU� /DSRLQWH� HW� *HQGURQ�
�/DSRLQWH���������

8QH�UHPDUTXH�SHXW�rWUH� IRUPXOpH�TXDQW�j�FHV���SURSRVLWLRQV��5LHQ�
Q¶HVW� GLW� VXU� O¶RSpUDWLRQQDOLWp� �DX� WUDYHUV� G¶XQH� GLIIpUHQFLDWLRQ� HQWUH�
RXWLO� GH�PLVH� HQ�°XYUH�� UpIpUHQWLHO� G¶DXGLW�«�� �QL� VXU� O¶pYDOXDWLRQ� ��
YDORULVDWLRQ�TXL�SHXW�rWUH�IDLWH��

/HV� H[SHUWV� GH� O¶,62������ RQW� pJDOHPHQW� SURSRVp� XQ� GpEXW� GH�
FODVVL¿FDWLRQ�GDQV�O¶$QQH[H�$�GH�OD�QRUPH�ORUVTX¶LOV�RQW�FKRLVL�GH�FLWHU�
GH�QRPEUHXVHV�LQLWLDWLYHV�HQ�PDWLqUH�GH�56(��

/D� FODVVL¿FDWLRQ� SURSRVpH� VH� SRVLWLRQQH� SOXV� VXU� OH� FKDPS� GX�
VXEVWDQWLI� HQ� GLIIpUHQFLDQW� OHV� LQLWLDWLYHV� JpQpULTXHV� GHV� LQLWLDWLYHV�



��

VHFWRULHOOHV�VHORQ�OD�GLFKRWRPLH�VXLYDQWH��

���� ([HPSOHV�G¶LQLWLDWLYHV�JpQpULTXHV
D��� ,QLWLDWLYHV�LQWHUJRXYHUQHPHQWDOHV���3DFWH�PRQGLDO�GHV�1DWLRQV�

8QLHV��5pVHDX�SRXU�XQ�FOLPDW�QHXWUH�GX�318(�«
E�� ,QLWLDWLYHV� PXOWL�SDUWLHV� SUHQDQWHV� �� $FFRXQW$ELOLW\� 6pULH�

$$������*5,��6$����«
F�� ,QLWLDWLYHV� G¶XQH� VHXOH� SDUWLH� SUHQDQWH� �� OHV� RXWLOV� GH� &65�

(XURSH�«
��� ([HPSOHV� G¶LQLWLDWLYHV� VHFWRULHOOHV� �� $JULFXOWXUH�� KDELOOHPHQWV��

ELRFDUEXUDQWV��pQHUJLH��¿QDQFH�LQYHVWLVVHPHQWV��IRUrWV��WUDQVSRUWV��«

([WUDLWV�GH�OD�FODVVL¿FDWLRQ�SURSRVpH�GDQV�O¶$QQH[H�$�GH�O¶,62�����

1RWRQV�TXH�FHWWH�FODVVL¿FDWLRQ�QH�VH�YHXW�SDV�H[KDXVWLYH�PDOJUp�VD�
ULFKHVVH�TXH�OHV�H[SHUWV�RQW�SUpFLVp�©�H[HPSOHV�G¶LQLWLDWLYHV�ª��D¿Q�GH�
OLPLWHU�OHV�UHYHQGLFDWLRQV�HW�FRQWHVWDWLRQV�SRVVLEOHV�TXDQW�j�FH�WUDYDLO�
GH�FODVVL¿FDWLRQ��

'H�SOXV��XQH�JULOOH�G¶DQDO\VH�D�pWp�SURSRVpH�VSpFL¿DQW�OHV�FKDSLWUHV�
GH�O¶,62������FRQVLGpUpV�SRXU�FKDTXH�GRFXPHQW�UpIpUHQFp��

1RXV� TXDOL¿HURQV� FHWWH� FODVVL¿FDWLRQ� GH� FODVVL¿FDWLRQ� VXEVWDQWLYH��
FRPSWH� WHQX� GH� O¶DQDO\VH� SUpFLVH� TXL� D� pWp� IDLWH� HQ� PDWLqUH� GH�
FRXYHUWXUH�GHV�GLIIpUHQWV�FKDPSV�GH�OD�56(��

&HSHQGDQW��QL�O¶RULJLQH�SUpFLVH�GHV�GRFXPHQWV�QL�OHXU�O¶XWLOLVDWLRQ�QH�
VRQW�SUpFLVpV�GDQV�FH�WUDYDLO�

/HV�WUDYDX[�GH�&DSURQ�HW�4XDLUHO��&DSURQ�������DSSRUWHQW�XQ�pFODLUDJH�
LQWpUHVVDQW�GDQV�FHWWH�WHQWDWLYH�GH�FODUL¿FDWLRQ�DYHF�O¶LQWURGXFWLRQ�GH�
OD�QRWLRQ�G¶DVVXUDQFH�GRQQpH�DX[�SDUWLHV�SUHQDQWHV��

,OV� DERUGHQW� FHWWH� TXHVWLRQ� HQ� GLVWLQJXDQW� OHV� SUDWLTXHV� HIIHFWLYHV�
GHV�HQWUHSULVHV�GX� UHSRUWLQJ�TXL�SHXW�rWUH� IDLW�� O¶DVVXUDQFH�SRXYDQW�
FRQFHUQHU�FHV���DSSURFKHV�FRPSOpPHQWDLUHV��

3RXU� FHV� GHX[� DSSURFKHV�� LOV� Gp¿QLVVHQW� GH� �� QLYHDX[� GH�
©� VWDQGDUGLVDWLRQ� GHV� SUDWLTXHV� ª�� GH� O¶DEVHQFH� GH� VWDQGDUG�
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�QLYHDX� ���� j� OD� FHUWL¿FDWLRQ� H[WHUQH� VXU� OD� EDVH� GH� UpIpUHQWLHOV�
UHFRQQXV��QLYHDX�����
8QH� V\QWKqVH� GH� OHXU� DQDO\VH� HVW� SURSRVpH� GDQV� OH� WDEOHDX� FL�
GHVVRXV�

/HV�GLVSRVLWLIV�QRUPDWLIV�GH�PLVH�HQ�°XYUH�GH�OD�56(�GH�O¶DVVLVWDQFH�j�O¶DVVXUDQFH��
H[WUDLW�GH��&DSURQ������

/D�TXHVWLRQ�GH� OD�FRQIRUPLWp�j�XQ� UpIpUHQWLHO�G¶XQH�SDUW�HW�FHOOH�GH�
O¶DVVXUDQFH� GRQQpH� DX[� SDUWLHV� SUHQDQWHV� G¶DXWUH� SDUW�� HVW� DLQVL�
DERUGpH��FODUL¿DQW�JUDQGHPHQW�OH�SDQRUDPD�SRXU�XQ�PDQDJHU��'H�SOXV�
OD�GLIIpUHQWLDWLRQ�SUDWLTXHV���UHSRUWLQJ�SHUPHW�GH�VSpFL¿HU�O¶REMHFWLI�GH�
OD�PLVH�HQ�°XYUH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH��1RXV�OD�QRPPHURQV�
FODVVL¿FDWLRQ�VHORQ�O¶DVVXUDQFH��

0DLV� O¶HQVHPEOH� GH� FHV� FODVVL¿FDWLRQV�� GH� SOXV� HQ� SOXV� FRPSOqWHV�
HW� FRPSOH[HV�� QH� VH�SHQFKH�TXH�SDUWLHOOHPHQW� VXU� OD� GLYHUVLWp� GHV�
RULJLQHV� GH� FKDFXQ� GH� FHV� UpIpUHQWLHOV�� WDQW� GX� SRLQW� GH� YXH� GX�
VWDWXW�GHV�RUJDQLVPHV�TXL� OHV�SRUWHQW�TXH�GHV�PpFDQLVPHV�PrPHV�
GH�OHXU�UpGDFWLRQ��FH�TXH�O¶RQ�SHXW�UpVXPp�SDU�OHXU�OpJLWLPLWp��&HWWH�

/HV�SUDWLTXHV�HIIHFWLYHV�GH�O¶HQWUHSULVH�(

1RWDWLRQ�H[WUDRUGLQDLUH��������UpSXWDWLRQ

/H�UHSRUWLQJ��R��OD�UHSUpVHQWDWLRQ�GH�O¶HQWUHSULVH
QLYHDX[ 5pIpUHQWLHOV�RX�QRUPHV 'RPDLQH�G¶DSSOLFDWLRQ

���$XGLW�H[WHUQH��
GX�UDSSRUW $$�����$6�« )LDELOLWp�GX�V\VWqPH�G¶LQIRUPDWLRQ��

FRQIRUPLWp�DX[�UpIpUHQWLHOV

���3XEOLFDWLRQ��
G¶XQ�UDSSRUW�*5, *5, $VVLVWDQFH�j�O¶pODERUDWLRQ��

GX�FRQWHQX�GX�UDSSRUW

���3XEOLFDWLRQ��
G¶XQ�UDSSRUW

/LEUH�RX�UHVSHFWDQW��
O¶DUWLFOH������
GH�OD�ORL�15(

3URGXFWHXUV�GH�O¶LQIRUPDWLRQ��
HW�VHUYLFHV�GH�FRPPXQLFDWLRQ

QLYHDX[ 5pIpUHQWLHOV�RX�QRUPHV 'RPDLQH�G¶DSSOLFDWLRQ
���1RUPHV�SRXYDQW�GRQQHU�OLHX�j�
XQ�DXGLW�VRFLDO�RX�HQYLURQQHPHQWDO�
H[WHUQH�HQ�YXH�GH�FHUWL¿FDWLRQ

,62�������6$�����«
0LVH�HQ�°XYUH�HW�DXGLW��
GH�FRQIRUPLWp�DX[�UpIpUHQWLHOV��
FL�FRQWUH

���$XGLW�VRFLDO�RX��
HQYLURQQHPHQWDO�H[WHUQH

5pIpUHQWLHO�RX�FRGH��
GH�FRQGXLWH�GH�O¶HQWUHSULVH�«

$XGLWV�GH�FRQIRUPLWp��
DX[�UpIpUHQWLHOV

���(QWUHSULVH

���(QWUHSULVH

6'�������,62��������
ELODQ�VRFLpWDO��SHUIRUPDQFH�
JOREDOH��&-'��«
$XFXQ�VWDQGDUG��SURFHVVXV��
RX�FRGHV�GH�FRQGXLWH��
GH�O¶HQWUHSULVH

/LJQHV�GLUHFWULFHV�G¶DLGH��
j�OD�PLVH�HQ�°XYUH�GH�OD�56(��
$XWRGLDJQRVWLF

'pFLVLRQV�HW�RSpUDWLRQV��
GH�O¶HQWUHSULVH
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OpJLWLPLWp�DERUGpH�GH�QRPEUHXVHV�IRLV�GDQV�O¶HQVHPEOH�GHV�RXYUDJHV�
VXU� O¶,62������ Q¶D� pWp� TX¶HQ� SDUWLH� UHWHQXH� FRPPH� FULWqUH� GH�
FODVVL¿FDWLRQ��
,QGpSHQGDPPHQW� GX� FRQWHQX� VRXYHQW� WUqV�GLIIpUHQW� G¶XQ�GRFXPHQW�
j� O¶DXWUH�� OHV� UpIpUHQWLHOV� RQW� pJDOHPHQW� GHV� VWDWXWV� QRUPDWLIV� WUqV�
GLYHUV�� (Q� HIIHW�� DXVVL� SHUWLQHQW� TXH� SXLVVHQW� rWUH� GHV� RXWLOV� WHOV�
TXH� OD�SHUIRUPDQFH�JOREDOH�GX�&-'��&HQWUH�GHV�-HXQHV�'LULJHDQWV�
RX� OH� ELODQ� VRFLpWDO� GX� &-'(6�� &HQWUH� GHV� -HXQHV� GLULJHDQWV� GH�
O¶(FRQRPLH� 6RFLDOH�� FHV� RXWLOV� G¶DXWRGLDJQRVWLFV�� SRUWpV� SDU� GHV�
DFWHXUV�QDWLRQDX[��DX[�VSpFL¿FLWpV�UHFRQQXHV��Q¶RQW�SDV��HQ�WHUPHV�
GH� SURFHVVXV� OD�PrPH� SRUWpH� TX¶XQ� UpIpUHQWLHO� QRUPDWLI� WHO� TXH� OH�
GLDJQRVWLF�6'������RX� OD� QRUPH�6'������ UpGLJpV�SDU� O¶HQVHPEOH�
GHV�H[SHUWV�IUDQoDLV�GDQV�O¶HQFHLQWH�GH�O¶$IQRU��(W�OD�QRUPH�IUDQoDLVH�
6'������� HVW� HOOH�PrPH� GLI¿FLOHPHQW� FRPSDUDEOH� j� O¶,62������ HW�
VRQ�SURFHVVXV�LQWHUQDWLRQDO��PXOWL�SDUWLHV�SUHQDQWHV��

��� 3URSRVLWLRQ� G¶XQH� FODVVL¿FDWLRQ� FRPELQDQW� OHV� GLIIpUHQWHV�
DSSURFKHV�HW�LQWpJUDQW�OD�OpJLWLPLWp�GX�SURFHVVXV�HW�GH�O¶DFWHXU�
OHDGHU

,O�FRQYLHQW�GH�UpÀpFKLU�j�OD�IDoRQ�G¶LQWpJUHU�FHW�DVSHFW�FRPPH�FULWqUH�
GLVFULPLQDQW�� /D� OpJLWLPLWp� HVW� XQH� QRWLRQ� TXL� SHXW� V¶DSSURFKHU� GH�
GLIIpUHQWHV�PDQLqUHV��1RXV� O¶DERUGHURQV�VHORQ� OD�FDUDFWpULVWLTXH�GH�
O¶RUJDQLVPH� TXL� D� SRUWp� OD� UpGDFWLRQ� GX� UpIpUHQWLHO�� O¶DFWHXU� OHDGHU��
HW� OH�SURFHVVXV�GH� UpGDFWLRQ�TXL�HQ�D�GpFRXOp��/H�VFKpPD�VXLYDQW�
SUpVHQWH�XQH�FDUWRJUDSKLH�GH�TXHOTXHV�LQLWLDWLYHV�HQ�PDWLqUH�GH�56(�
VHORQ�OD�W\SRORJLH�VXLYDQWH��

��� 2XWLOV�GH�GpFODUDWLRQ�HW�G¶HQJDJHPHQW�VXSUD�QDWLRQDX[
��� 5pIpUHQWLHOV�GH�VWUDWpJLH�HW�V\VWqPH�GH�PDQDJHPHQW��

��LVVXV�G¶RUJDQLVPHV�GH�QRUPDOLVDWLRQ
��LVVXV�G¶RUJDQLVPHV�SULYpV

��� 2XWLOV�GH�UHSRUWLQJ�LVVXV�G¶LQLWLDWLYHV�SULYpHV�

7URLV�QLYHDX[�G¶XWLOLVDWLRQ�VRQW�Gp¿QLV���OHV�RXWLOV�G¶DXWRGLDJQRVWLF��OHV�
OLJQHV�GLUHFWULFHV�HW�OHV�RXWLOV�DYHF�UHFRQQDLVVDQFH�WLHUFH�SDUWLH�
1RXV�QRXV�FRQFHQWUHURQV�VXU�OHV�UpIpUHQWLHOV�JOREDX[�HQ�PDWLqUH�GH�
56(�� SUpFLVDQW� FHX[� TXL� LQWqJUHQW� OHV� �� SLOLHUV� GX� GpYHORSSHPHQW�
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GXUDEOH��pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO���1RXV�Q¶DERUGHURQV�
SDV�LFL�OHV�UpIpUHQWLHOV�SURGXLWV��ELHQ�TX¶LOV�FRQFRXUHQW�DXVVL�j�OD�PLVH�
HQ�°XYUH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH�

3URSRVLWLRQ�GH�FODVVL¿FDWLRQ�GHV�UpIpUHQWLHOV�HQ�PDWLqUH�GH�56(

%LHQ�TXH� FHWWH� UHSUpVHQWDWLRQ�QH� VRLW� SDV�H[KDXVWLYH�� IRUFH�HVW� GH�
FRQVWDWHU�TXH�OHV�UpIpUHQWLHOV�OHV�SOXV�QRPEUHX[�RQW�pWp�GpYHORSSpV�
GDQV� OH� FDGUH� G¶LQLWLDWLYHV� SULYpHV� �SDU� RSSRVLWLRQ� j� O¶DSSURFKH�
QRUPDWLYH�R��OH�SURFHVVXV�JDUDQWLW�OD�UHSUpVHQWDWLYLWp�GHV�DFWHXUV���

/D�SXEOLFDWLRQ�HQ�QRYHPEUH������GH� O¶,62��������QRUPH�GH� OLJQHV�
GLUHFWULFHV�HQ�PDWLqUH�GH�UHVSRQVDELOLWp�VRFLpWDOH�GHV�RUJDQLVDWLRQV�
GHYUDLW� GRQQHU� DX[� HQWUHSULVHV� XQH� UpIpUHQFH� SOXV� SDUWDJpH� HQ� OD�
PDWLqUH��

3RXU�DXWDQW��FRPPH�OH�PRQWUH�OH�VFKpPD�FL�GHVVXV��LO�Q¶H[LVWH�SDV�GH�
UpIpUHQWLHO�DYHF�UHFRQQDLVVDQFH�WLHUFH�SDUWLH��WRXFKDQW�j�O¶HQVHPEOH�
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GHV� GRPDLQHV� GX� GpYHORSSHPHQW� GXUDEOH� HW� GpYHORSSp� GDQV� OH�
FDGUH�G¶XQH�DSSURFKH�QRUPDWLYH� �RX�SULYp�G¶DLOOHXUV���DXWUHPHQW�GLW�
UHFRQQX�FRPPH�OpJLWLPH�GDQV�OH�SURFHVVXV��&HWWH�UHPDUTXH�UHQYRLH�
j�OD�TXHVWLRQ�GH�O¶XWLOLVDWLRQ�GH�O¶,62�������HW�GH�VD�QRQ�FHUWL¿FDWLRQ�
FULWLTXpH�SDU�FHUWDLQV�PDLV�ORXpH�SDU�G¶DXWUHV�

/H�IXWXU�GHV�UpIpUHQWLHOV�HQ�PDWLqUH�GH�56(�YD�VH�MRXHU�VXU�OH�WHUUDLQ�
GH�OD�UHFRQQDLVVDQFH�SDU�OHV�DFWHXUV��&DU�VL�OD�OpJLWLPLWp�GpSHQG�HQ�
SDUWLH�GX�SURFHVVXV�GH�GpYHORSSHPHQW�GX�UpIpUHQWLHO��HOOH�HVW�DXVVL�
LQWLPHPHQW�OLpH�j�OD�PDQLqUH�GRQW�OHV�DFWHXUV�V¶HQ�HPSDUHQW�HQ�WHUPHV�
G¶XWLOLVDWLRQ�

&RQFOXVLRQ

3RXU�FRQFOXUH��GLIIpUHQWV�DVSHFWV�VRQW�j�FRQVLGpUHU�SDU�XQ�PDQDJHU�
GDQV� OH� FKRL[� G¶XQ� UpIpUHQWLHO� VXU� OHTXHO� V¶DSSX\HU� HQ� PDWLqUH� GH�
56(���OD�YLVLRQ�TX¶LO�SRUWH�GH�OD�56(��OD�¿QDOLWp�GX�UpIpUHQWLHO��PLVH�HQ�
SODFH�G¶XQH�GpPDUFKH�JOREDOH��RX�G¶LQVWUXPHQWV�GH� UHSRUWLQJ��HW� OD�
OpJLWLPLWp�GH�FH�UpIpUHQWLHO��/HV�GLIIpUHQWHV�FODVVL¿FDWLRQV�H[LVWDQWHV�
�� FODVVL¿FDWLRQ� VHORQ� OHV� VWDWXWV�� VHORQ� O¶REMHFWLI�� FODVVL¿FDWLRQ�
VXEVWDQWLYH�RX�HQFRUH�VHORQ�O¶DVVXUDQFH���SDUWLFLSHQW�G¶XQH�PHLOOHXUH�
FRPSUpKHQVLRQ�GX�VXMHW�HW�GH�OD�IDoRQ�GRQW�OHV�GLIIpUHQWV�UpIpUHQWLHOV�
SHXYHQW�FRQWULEXHU�j�OD�PLVH�HQ�°XYUH�GH�OD�UHVSRQVDELOLWp�VRFLpWDOH�
GDQV�OHV�HQWUHSULVHV�

3DU�DLOOHXUV��OD�YLVLRQ�GH�OD�56(�SRUWpH�SDU�OHV�GLIIpUHQWV�UpIpUHQWLHOV�WHQG�
j�VH�QRUPDOLVHU�DYHF�OD�SXEOLFDWLRQ�GH�O¶,62������PDOJUp�XQH�Gp¿QLWLRQ�
HQ�IRUPH�GH�FRPSURPLV��6L�O¶HQVHPEOH�GHV�DFWHXUV�V¶LQWpUHVVH�j�FHWWH�
QRUPH�LQWHUQDWLRQDOH��VD�QRQ�FHUWL¿FDWLRQ�HVW�SRUWHXVH�G¶LQFHUWLWXGH��
/¶DYHQLU�GH�OD�YLVLRQ�GH�OD�56(�GpIHQGXH�O¶,62������YD�GRQF�V¶pFULUH�
j� OD� OXPLqUH�GH�VRQ�XWLOLVDWLRQ�HW�GX�SRVLWLRQQHPHQW�GHV�DFWHXUV�HW�
QRWDPPHQW�GHV�PDQDJHUV�G¶HQWUHSULVH��j�VRQ�pJDUG�

%LEOLRJUDSKLH

$IQRU� �������� ,62������� UHVSRQVDELOLWp� VRFLpWDOH� �� &RPSUHQGUH��
GpSOR\HU�pYDOXHU��2XYUDJH�FROOHFWLI��(GLWLRQV�$IQRU�
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%LOODXGRW�%����������/D�QRUPH�,62��������XQH�QRUPH�Gp¿QLWLRQ�TXL�D�
OH�VWDWXW�G¶XQ�FRPSURPLV��GDQV�,62��������XQH�QRUPH�©�KRUV�
QRUPH�ª��(GLWLRQV�(FRQRPLFD��S����j�����

%RZHQ� +�5�� �������� 6RFLDO� 5HVSRQVDELOLW\� RI� WKH� EXVLQHVVPDQ��
+DUSHU�	�5DZ�

%URGKDJ�&����������/D�GRXEOH�GLPHQVLRQ�SURFpGXUDOH�HW�VXEVWDQWLYH�
GH� O¶,62�������GDQV� ,62������ ��XQH�QRUPH�©�KRUV�QRUPH�ª��
(GLWLRQV�(FRQRPLFD��S����j�����

&DSURQ� 0�� HW� 4XDLUHO�/DQRL]HOpH� )�� �������� 0\WKHV� HW� UpDOLWpV� GH�
O¶HQWUHSULVH� UHVSRQVDEOH�� $OWHUQDWLYHV� (FRQRPLTXHV�� &ROO�� /D�
'pFRXYHUWH�

&DSURQ�0��HW�4XDLUHO�/DQRL]HOpH�)����������/D�UHVSRQVDELOLWp�VRFLDOH�
G¶HQWUHSULVH��(GLWLRQV�/D�'pFRXYHUWH�

&RPPLVVLRQ� GHV� &RPPXQDXWpV� (XURSpHQQHV� &20� ��������
3URPRXYRLU�XQ�FDGUH�HXURSpHQ�SRXU�OD�UHVSRQVDELOLWp�VRFLDOH��
/LYUH�YHUW�

&ULTXL�3����������'H�O¶XUJHQFH�G¶XQH�SROLWLTXH�FOLPDWLTXH��+RUV�VpULH�
GH�6FLHQFHV�+XPDLQHV�Q�����

'HOFKHW� .�� *RQGUDQ� 1�� %URGKDJ� &�� �������� /D� SULVH� HQ� FRPSWH�
GHV� SDUWLHV� LQWpUHVVpHV� �� XQH� FRQGLWLRQ� QpFHVVDLUH� GH� OD�
UHVSRQVDELOLWp� VRFLpWDOH� GHV� HQWUHSULVHV� PDLV� QRQ� VXI¿VDQWH�
GDQV� XQH� SHUVSHFWLYH� GH� GpYHORSSHPHQW� GXUDEOH� �� $QDO\VH�
GHV�UpVXOWDWV�GHV�H[SpULPHQWDWLRQV�GX�JXLGH�6'�������5HYXH�
,QWHUQDWLRQDOH�30(��YROXPH�����Q�������SS���������

)UHHPDQ� 5�(�� �������� 6WUDWHJLF� 0DQDJHPHQW� �� D� VWDNHKROGHU�
DSSURDFK��0DUVKDOO��0�$��3LWPDQ��%RVWRQ�

*HQGURQ�&����������,62�������XQH�Gp¿QLWLRQ�VRFLDOHPHQW�FRQVWUXLWH�
GH�OD�UHVSRQVDELOLWp�VRFLDOH��GDQV�,62��������XQH�QRUPH�©�KRUV�
QRUPH�ª��(GLWLRQV�(FRQRPLFD��S�����j����

*HQGURQ�&����������(QMHX[�VRFLDX[�HW�UHSUpVHQWDWLRQ�GH�O¶HQWUHSULVH��
5HYXH�GX�0DXVV��Q�����������S����������

,(3)���������5HVSRQVDELOLWp�VRFLpWDOH��,QYHQWDLUH�G¶RXWLOV���OpJLVODWLRQ��
FRQYHQWLRQV��UpIpUHQWLHOV��FRGHV�GH�FRQGXLWH��ODEHOV��PpWKRGHV�
HW� LQGLFHV� ERXUVLHUV�� 2UJDQLVDWLRQ� ,QWHUQDWLRQDOH� GH� OD�
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)UDQFRSKRQLH��/HV�SXEOLFDWLRQV�GH�O¶,(3)�

,JDOHQV� -�� �������� 1RUPH� GH� UHVSRQVDELOLWp� HW� UHVSRQVDELOLWp� GHV�
QRUPHV���OH�FDV�G¶,62�������0DQDJHPHQW�HW�$YHQLU��Q�����

06� ±� (QWUHSUHQGUH� SRXU� OD� FLWp� �������� 5pJOHPHQWDWLRQ�� QRUPHV�
HW� UpIpUHQWLHOV�� ,PSDFWDQW� VXU� OD� GLPHQVLRQ� VRFLpWDOH� GH� OD�
UHVSRQVDELOLWp�VRFLDOH�GH�O¶HQWUHSULVH�

/DSRLQWH� $�� HW� *HQGURQ� &�� �������� /D� UHVSRQVDELOLWp� VRFLDOH�
G¶HQWUHSULVH�GDQV� OD�30(� ��RSWLRQ�PDUJLQDOH�RX�HQMHX�YLWDO�"���
�H�FRQJUqV�LQWHUQDWLRQDO�IUDQFRSKRQH�HQ�HQWUHSUHQDULDW�HW�30(�

7XUFRWWH� 0�)��� 4XDLUHO�/DQRL]HOpH� )��� &DSURQ� 0�� ,QWURGXFWLRQ� GDQV�
,62��������XQH�QRUPH�©�KRUV�QRUPH�ª�"�9HUV�XQH�FRQFHSWLRQ�
PRQGLDOH� GH� OD� UHVSRQVDELOLWp� VRFLpWDOH�� RXYUDJH� VRXV� OD�
GLUHFWLRQ� GH� 0LFKHO� &DSURQ�� )UDQoRLVH� 4XDLUHO�/DQRL]HOpH� HW�
0DULH�)UDQFH�7XUFRWWH��(GLWLRQ�(FRQRPLFD��QRYHPEUH������
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7KLHUU\�'(/(&2//(
'RFWHXU�HQ�6FLHQFHV�GH�*HVWLRQ�GH�
O¶8QLYHUVLWp�3DULV�'DXSKLQH
3URIHVVHXU�HQ�0DUNHWLQJ�HW�H�%XVLQHVV�j�O
,6&�3DULV

$WWHQWHV�UHODWLRQQHOOHV�
GX�FOLHQW�7UqV�3HWLWHV�(QWUHSULVHV��

XQH�pWXGH�TXDOLWDWLYH

5pVXPp

5HSUpVHQWDQW�SOXV�GH������GHV�HQWUHSULVHV�HQ�)UDQFH�HW�HQ�(XURSH��
OHV�WUqV�SHWLWHV�HQWUHSULVHV��Gp¿QLHV�FRPPH�GHV�HQWUHSULVHV�GH�PRLQV�
GH����VDODULpV��RQW�IDLW�O¶REMHW�GH�WUqV�SHX�GH�WUDYDX[�GH�UHFKHUFKH��&HW�
DUWLFOH� SUpVHQWH� OHV� UpVXOWDWV� G¶XQH� pWXGH� TXDOLWDWLYH� FRQGXLWH� GDQV�
OHV�VHFWHXUV�GH�O¶DXWRPRELOH��GX�EkWLPHQW�HW�GH�OD�FRLIIXUH�FRQFHUQDQW�
OD� WUqV� SHWLWH� HQWUHSULVH� HQ� TXDOLWp� GH� FOLHQW� SURIHVVLRQQHO� G¶XQH�
JUDQGH�HQWUHSULVH��&HWWH�DSSURFKH�GH� OD� WUqV�SHWLWH�HQWUHSULVH�GDQV�
XQ�PRGqOH�GX�PDUNHWLQJ�EXVLQHVV�WR�EXVLQHVV�SHUPHW�GH�VRXOLJQHU�
OHV�GpWHUPLQDQWV� UHODWLRQQHOV�GH�VRQ�FRPSRUWHPHQW�HW�GH�SURSRVHU�
XQ�PRGqOH� G¶DFKDW� VSpFL¿TXH� j� OD� WUqV� SHWLWH� HQWUHSULVH�� ,O� DSSRUWH�
pJDOHPHQW� GH� QRXYHOOHV� YRLHV� GH� UHFKHUFKH� FRQFHUQDQW� O¶pWXGH� GX�
FRPSRUWHPHQW� GX� GLULJHDQW� GH� WUqV� SHWLWH� HQWUHSULVH� HQ� TXDOLWp� GH�
GpFLVLRQQDLUH�GDQV�OD�UHODWLRQ�G¶DFKDW�FOLHQW�IRXUQLVVHXU�

0RWV�FOpV� �� %XVLQHVV�WR�EXVLQHVV�� JHVWLRQ� GH� OD� UHODWLRQ� FOLHQW��
PDUNHWLQJ�UHODWLRQQHO��WUqV�SHWLWH�HQWUHSULVH

$EVWUDFW

5HSUHVHQWLQJ�RYHU������RI�HQWHUSULVHV�LQ�)UDQFH�DQG�(XURSH��YHU\�
VPDOO� HQWHUSULVHV� �L�H�� HQWHUSULVHV�ZLWK� IHZHU� WKDQ� ��� HPSOR\HHV��
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KDYH� UHFHLYHG� OLWWOH� UHVHDUFK�� 7KLV� DUWLFOH� SUHVHQWV� WKH� UHVXOWV�
RI� D� TXDOLWDWLYH� VWXG\� FRQGXFWHG� LQ� WKH� DXWRPRWLYH�� FRQVWUXFWLRQ�
DQG� KDLUGUHVVLQJ� VHFWRUV� VWXG\LQJ� YHU\� VPDOO� HQWHUSULVHV� DV� D�
SURIHVVLRQDO�FOLHQW�RI�ODUJHU�HQWHUSULVHV��7KLV�DSSURDFK�RI�YHU\�VPDOO�
HQWHUSULVHV�WKURXJK�D�EXVLQHVV�WR�EXVLQHVV�PDUNHWLQJ�PRGHO�DOORZV�
WR�HPSKDVL]H�WKH�UHODWLRQDO�GHWHUPLQDQWV�RI� WKHLU�EHKDYLRUV�DQG�WR�
SURSRVH�D�SXUFKDVH�PRGHO�VSHFL¿F�WR�WKH�YHU\�VPDOO�HQWHUSULVHV��,W�
DOVR�SURYLGHV�QHZ�DYHQXHV�IRU�UHVHDUFK�LQ�WKH�EHKDYLRU�RI�WKH�RZQHU�
RI�D�YHU\�VPDOO�FRPSDQ\�DV�D�GHFLVLRQ�PDNHU�LQ�FXVWRPHU�VXSSOLHU�
UHODWLRQVKLSV

.H\ZRUGV� �� %XVLQHVV�WR�EXVLQHVV�� FXVWRPHU� UHODWLRQVKLS�
PDQDJHPHQW��UHODWLRQVKLS�PDUNHWLQJ��YHU\�VPDOO�HQWHUSULVH

,QWURGXFWLRQ

/D� SODFH� GHV� WUqV� SHWLWHV� HQWUHSULVHV� GDQV� O¶pFRQRPLH� IUDQoDLVH�
Q¶HVW�SOXV�j�GpPRQWUHU��%HWEq]H�HW�DO���������SRXUWDQW�ORUVTX¶LO�V¶DJLW�
G¶pWXGLHU�FHW�REMHW�HQ�WDQW�TXH�FOLHQW�SURIHVVLRQQHO�GDQV�XQ�PRGqOH�GH�
JHVWLRQ�GH�OD�UHODWLRQ�FOLHQW�IRXUQLVVHXU��OHV�WUDYDX[�GH�UHFKHUFKH�VRQW�
WUqV�SHX�QRPEUHX[��

/H�PDUNHWLQJ�Q¶LJQRUH�SDV� O¶H[LVWHQFH�GH� OD�30(��$LQVL�� OD�5HYXH�
,QWHUQDWLRQDOH� 30(� HQ� ����� FRQVDFUDLW� XQ� QXPpUR� VSpFLDO� j�
O¶XWLOLVDWLRQ�GX�PDUNHWLQJ�SDU�OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��/H�
GLULJHDQW�GH�O¶HQWUHSULVH�HVW�DORUV�FRQVLGpUp�FRPPH�O¶XWLOLVDWHXU�GHV�
WHFKQLTXHV�PDUNHWLQJ�HW�QRQ�SDV�FRPPH�OD�FLEOH�©�FOLHQW�ª�GH�FHV�
WHFKQLTXHV��

2Q� UHWURXYH� FHWWH� WHQGDQFH� j� pWXGLHU� O¶XWLOLVDWLRQ� GX� PDUNHWLQJ�
SDU� OHV� SHWLWHV� VWUXFWXUHV� MXVTXH� GDQV� OHV� WUDYDX[� GH� UHFKHUFKH�
UpFHQWV��$� WLWUH�G¶H[HPSOH��DORUV�TXH� OD�EDVH�GH�GRQQpHV�(%6&2�
UpIpUHQoDLW��¿Q�PDL���������������FRQWULEXWLRQV�UpSRQGDQW�DX�PRW�
FOp� ©� EXVLQHVV�WR�EXVLQHVV� ª� HW� �� ���� DX� PRW�FOp� ©� UHODWLRQVKLS�
PDUNHWLQJ�ª��VHXOV����DUWLFOHV�pWDLHQW�UpIpUHQFpV�VXU� OHV�PRWV�FOpV�
©� UHODWLRQVKLS� PDUNHWLQJ� ª� $1'� ©� EXVLQHVV�WR�EXVLQHVV� ª� $1'�
©�VPDOO�EXVLQHVV�ª��/D�WUqV�JUDQGH�PDMRULWp�G¶HQWUH�HX[�WUDLWDQW�GH�
O¶XWLOLVDWLRQ� GX� PDUNHWLQJ� UHODWLRQQHO� SDU� OHV� SHWLWHV� HW� PR\HQQHV�
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HQWUHSULVHV��&RYLHOOR��:LQNOKRIHU�HW�+DPLOWRQ���������*RII��+DUGLQJ��
6KDK�HW�6LQJHU��������=RQWDQRV�HW�$QGHUVRQ��������RX�HQFRUH�GH�
O¶DWWLWXGH� GX� GLULJHDQW� YLV�j�YLV� GHV� FRQFHSWV� FOpV� GX� PDUNHWLQJ� ��
VHJPHQWDWLRQ�� FLEODJH� HW� PDUNHWLQJ� UHODWLRQQHO� �:ULJKW�� 0DUWLQ� HW�
6WRQH�� ������ RX� HQFRUH� GHV� DSWLWXGHV� QpFHVVDLUHV� DX� GLULJHDQW�
GH� OD� VWUXFWXUH� SRXU� WLUHU� SUR¿W� G¶LQWHUQHW� j� GHV� ¿QV� GH�PDUNHWLQJ�
UHODWLRQQHO��0F*RZDQ��'XUNLQ��$OOHQ��'RXJDQ�HW�1L[RQ���������

$ORUV� TXH� OH� PDUNHWLQJ� UHODWLRQQHO� HVW� XQ� FKDPS� GH� UHFKHUFKH�
LQWpUHVVDQW� SRXU� pWXGLHU� OD� WUqV� SHWLWH� HQWUHSULVH�� OH� PDQTXH� GH�
UHFKHUFKH� GDQV� FH� GRPDLQH� SRXUUDLW� ODLVVHU� FURLUH� TXH� OHV� WUqV�
SHWLWHV�HQWUHSULVHV��VRQW�FRPPH�OHV�DXWUHV�HQWUHSULVHV��HW�SRXUUDLHQW�
rWUH� pWXGLpV� GDQV� XQH� DSSURFKH� EXVLQHVV�WR�EXVLQHVV� FODVVLTXH��
&HSHQGDQW�� XQH� Gp¿QLWLRQ� SOXV� SUpFLVH� GH� O¶REMHW� 73(� LQVLVWH� VXU�
VHV� VSpFL¿FLWpV� HW� OD� QpFHVVLWp� GH� GpYHORSSHU� XQ� PRGqOH� GH�
FRPSUpKHQVLRQ�TXL�OXL�VRLW�SURSUH�
/D�73(�HVW�WUDGLWLRQQHOOHPHQW�Gp¿QLH�DX�UHJDUG�G¶XQ�VHXLO�GH�VDODULp�
�PRLQV� GH� ��� VDODULpV� VHORQ�(XURVWDW� SDU� H[HPSOH��� FHSHQGDQW� OHV�
WUDYDX[� GH� UHFKHUFKH� GX� &(5(4� �%HQWDEHW�� 0LFKXQ� HW� 7URXYp��
������SURSRVHQW�XQH�Gp¿QLWLRQ�ULFKH�GH�OD�73(�DXWRXU�GH���FULWqUHV�
Gp¿QLWRLUHV��
��� 7UqV�SHWLW�QRPEUH�GH�FROODERUDWHXUV�DX�VHLQ�GH�O¶HQWUHSULVH
�� *HVWLRQ�FHQWUDOLVpH�GDQV�OHV�PDLQV�GX�GLULJHDQW�±�%HQWDEHW��
0LFKXQ�HW�7URXYp�HPSOR\DQW�PrPH�O¶H[SUHVVLRQ�GH�©�SHUVRQQDOLVDWLRQ��
WDQW�FKDFXQ�LGHQWL¿H�O¶HQWUHSULVH�j�VD�GLUHFWLRQ��VRLW�JpQpUDOHPHQW�j�
XQ�VHXO�LQGLYLGX�ª
�� )RQFWLRQQHPHQW� RUJDQLTXH� �� OH� GLULJHDQW� HVW� WRXW� DXWDQW�
LPSOLTXp�GDQV�OD�JHVWLRQ�RSpUDWLRQQHOOH�GH�VRQ�HQWUHSULVH�TXH�GDQV�
VD�JHVWLRQ�VWUDWpJLTXH
�� 6\VWqPH� G¶LQIRUPDWLRQ� LQIRUPHO�� SHUPHWWDQW� DX� GLULJHDQW� GH�
SUHQGUH� VHV� GpFLVLRQV� j� WUDYHUV� GHV� KHXULVWLTXHV� GH� FKRL[� HW� VRQ�
LQWXLWLRQ�SHUVRQQHOOH�VDQV�XQH�UHFKHUFKH�G¶LQIRUPDWLRQ�WURS�pWRIIpH
�� 6WUDWpJLH�LQWXLWLYH�HW�SHX�IRUPDOLVpH�

&HWWH�Gp¿QLWLRQ�SUpVHQWH� O¶DYDQWDJH�GH�GpVLJQHU� OH� U{OH�FHQWUDO�GX�
GLULJHDQW�GH�O¶HQWUHSULVH�GDQV�WRXV�OHV�URXDJHV�GH�VRQ�IRQFWLRQQHPHQW�
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'DQV�OH�FKDPS�GX�PDUNHWLQJ��FH�VRQW�OHV�WUDYDX[�GH�'H[WHU�HW�%HKDQ�
������� HW� 'H[WHU� ������� TXL� Gp¿QLVVHQW� OD� 73(� FRPPH� XQH� XQLWp�
GH� GpFLVLRQ� pFRQRPLTXH� VLPSOH�� SRXU� TXDOL¿HU� OH� F{Wp� pPRWLRQQHO�
GH� OD� SULVH� GH� GpFLVLRQ�� /HV�73(� QH� VRQW� GRQF� SDV� GHV� JUDQGHV�
HQWUHSULVHV� HQ� SOXV� SHWLW� HW� PpULWHQW� XQH� DSSURFKH� EXVLQHVV�WR�
EXVLQHVV�VSpFL¿TXH�
/D� FHQWUDOLWp� GX� GLULJHDQW� GH� 73(� HVW� OD� VRXUFH� G¶XQH� FRQIXVLRQ�
HQWUH� O¶HQWUHSULVH� HW� O¶LQGLYLGX� TXL� OD� SRVVqGH��&HWWH� FRQIXVLRQ� HVW�
OH�SULQFLSDO�FKDOOHQJH�TXH�OH�UHVSRQVDEOH�PDUNHWLQJ�GpVLUHX[�GH�OHV�
FRQTXpULU��¿GpOLVHU�HW�GpYHORSSHU�GRLW�UHOHYHU�

%DVpH� VXU� FHWWH� Gp¿QLWLRQ� TXDOLWDWLYH� GH� OD� 73(�� FHWWH� UHFKHUFKH�
VH�SURSRVH�G¶XQH�SDUW�G¶pWXGLHU�OHV�DWWHQWHV�GHV�GLULJHDQWV�GH�73(�
HQ�PDWLqUH�GH�JHVWLRQ�GH� OD� UHODWLRQ�FOLHQW��HW� OD�FDSDFLWp�GH� OHXUV�
IRXUQLVVHXUV�j�UpSRQGUH�j�FHV�DWWHQWHV��HW�G¶DXWUH�SDUW�GH�SURSRVHU�
XQ�PRGqOH�LQWpJUDWHXU�GX�FRPSRUWHPHQW�UHODWLRQQHO�GH�OD�73(�

3RXU� UpSRQGUH�j�FHV�TXHVWLRQV��QRXV�SUpVHQWHURQV� OHV�SULQFLSDX[�
WUDYDX[�DFDGpPLTXHV�SHUPHWWDQW�GH�SRVHU� OHV�EDVHV�G¶XQ�PRGqOH�
FRQFHSWXHO�� DYDQW� GH� SUpVHQWHU� OD� PpWKRGRORJLH� HW� OHV� UpVXOWDWV�
GH� O¶pWXGH�TXDOLWDWLYH��RXYUDQW� VXU�XQH�GLVFXVVLRQ�HW�GHV�YRLHV�GH�
UHFKHUFKH�

���)RQGHPHQWV�WKpRULTXHV

6L�OD�UHFKHUFKH�HQ�PDUNHWLQJ�Q¶D�SDV�SURSRVp�GH�PRGqOH�VSpFL¿TXH�
j� OD� 73(�� LO� HVW� LQWpUHVVDQW� GH� QRWHU� TXH� OHV� SUHPLHUV� PRGqOHV�
KLVWRULTXHV�GX�PDUNHWLQJ�EXVLQHVV�WR�EXVLQHVV��5RELQVRQ�HW�)DUULV��
������2]DQQH� HW�&KXUFKLOO�� ������:HEVWHU� HW�:LQG�� ������ 6KHWK��
�����RX�HQFRUH�&KRIIUD\�HW�/LOLHQ��������DXMRXUG¶KXL�GpSDVVpV��VRQW�
SHXW�rWUH� OHV� SOXV� SURFKHV� GX� PRGqOH� GH� FRPSRUWHPHQW� G¶DFKDW�
GH� OD�73(��3DU�H[HPSOH�� OH�PRGqOH�%X\JULG�GH�5RELQVRQ�HW�)DULV�
�������D�IDLW�O¶REMHW�GH�QRPEUHXVHV�FULWLTXHV�HQ�UDLVRQ�GH�O¶DEVHQFH�
G¶XQ�FHQWUH�G¶DFKDW��3RXU�DXWDQW��GDQV�OH�FRQWH[WH�GH�OD�WUqV�SHWLWH�
HQWUHSULVH�� OH�GLULJHDQW�H[HUFH�pJDOHPHQW� OD� IRQFWLRQ�G¶DFKHWHXU�HW�
OH�FHQWUH�G¶DFKDW�Q¶H[LVWH�SDV��$LQVL�OD�IDLEOHVVH�GX�PRGqOH�SUpFLWp�
FRQVWLWXH�XQH�IRUFH�SRXU�pWXGLHU�OH�FRPSRUWHPHQW�G¶DFKDW�GH�OD�WUqV�
SHWLWH�HQWUHSULVH��
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3RXU� FRPSOpWHU� QRWUH� DUJXPHQWDWLRQ�� LO� HVW� XWLOH� GH� QRWHU� TXH� OHV�
WUDYDX[�GH�:HEVWHU�HW�:LQG� ������� WURXYHQW�pJDOHPHQW�XQ� LQWpUrW�
SDUWLFXOLHU� j� O¶pWXGH� GX� FOLHQW�73(�HQ� UDLVRQ� GH� O¶DFFHQW� SRUWp� VXU�
OH�ULVTXH�SHUoX��/HV�WUqV�SHWLWHV�HQWUHSULVHV�DX�PrPH�WLWUH�TXH�OHV�
DFKHWHXUV� LQGXVWULHOV� VRQW� FRQIURQWpHV� j� XQH� LQFHUWLWXGH� IRUWH� HW�
FKHUFKHQW�j�PLQLPLVHU�OHXU�ULVTXH�SHUoX��/HV�GLULJHDQWV�GH�73(�QH�
SHXYHQW�PDWpULHOOHPHQW�SDV�FRQQDvWUH�WRXWHV�OHV�SRVVLELOLWpV�G¶DFKDW�
HW�PHVXUHU� WRXWHV� OHV� FRQVpTXHQFHV�GH� OHXUV�GpFLVLRQV��$XVVL�� OH�
PRGqOH�GH�:HEVWHU�HW�:LQG�� LQVLVWDQW�VXU� OD�PLVH�HQ�°XYUH�G¶XQH�
UpHOOH�VWUDWpJLH�G¶DFKDW�SURSRVH�OD�PLVH�HQ�SODFH�GH�FHQWUHV�G¶DFKDWV��
6L�O¶LQÀXHQFH�GX�FHQWUH�G¶DFKDW�OLPLWH�OD�SRUWpH�GX�PRGqOH�j�O¶pWXGH�
GLUHFWH�GX�FRPSRUWHPHQW�GH�OD�73(��OHV�GpFLVLRQV�G¶DFKDWV�pWDLHQW�
WUqV�VRXYHQW�VLPSOLVWHV�VL�O¶RQ�UHMRLQW�OD�Gp¿QLWLRQ�GH�%HQWDEHW�HW�DO��
������� O¶DYHUVLRQ� SRXU� OH� ULVTXH� HW� OHV� VWUDWpJLHV� G¶DFKDW� SHXYHQW�
SUHQGUH�XQH�DXWUH�IRUPH�

'HSXLV�FHV�WUDYDX[�IRQGDWHXUV��OH�PDUNHWLQJ�EXVLQHVV�WR�EXVLQHVV�D�
RSpUp�XQ�YLUDJH�FRQVLGpUDEOH��V¶LQWpUHVVDQW�PRLQV�j� OD� WUDQVDFWLRQ�
LVROpH�TX¶j�OD�UpSpWLWLRQ�GHV�DFKDWV�HW�DX[�UHODWLRQV�LQWHUSHUVRQQHOOHV�
HQWUH�OH�FOLHQW�HW�VRQ�YHQGHXU��/HV�FRQFHSWV�GX�PDUNHWLQJ�UHODWLRQQHO�
RQW�DLQVL�pPHUJp��j�OD�VXLWH�GH�O¶DUWLFOH�IRQGDWHXU�GH�'Z\HU��6FKXUU�HW�
2K��������HW�OHV�WUDYDX[�GH�O¶,03��SDU�H[HPSOH��+DNDQVVRQ���������
8Q�FRQVHQVXV�D�pPHUJp�FRQFHUQDQW�OHV�FRQFHSWV�FOpV�GX�PDUNHWLQJ�
UHODWLRQQHO���VDWLVIDFWLRQ��)RUQHOO��������$QGHUVRQ�HW�6XOOLYDQ���������
FRQ¿DQFH� �'RQQH\� HW� &DQQRQ�� ������ 0RUJDQ� HW� +XQW�� �������
HQJDJHPHQW��'Z\HU�HW�DO��������0RUJDQ�HW�+XQW��������HW�GpSHQGDQFH�
�(PHUVRQ���������&HV�FRQFHSWV�RQW�pWp�pWXGLpV�DXVVL�ELHQ�GDQV�OHV�
WUDYDX[� GH� PDUNHWLQJ� EXVLQHVV�WR�EXVLQHVV� TXH� GDQV� OHV� WUDYDX[�
GH�PDUNHWLQJ�EXVLQHVV�WR�FRQVXPHU��3DU�H[HPSOH��3DOPDWLHU��'DQW��
*UHZDO�HW�(YDQV��������SURSRVHQW�XQH�V\QWKqVH�GHV�WUDYDX[�VXU�OH�
PDUNHWLQJ� UHODWLRQQHO�SXEOLpV�GDQV� OH�FKDPS�GX�PDUNHWLQJ��PHWWDQW�
HQ�SHUVSHFWLYH� OH�FOLHQW�� OH� IRXUQLVVHXU�� OD�G\DGH�FOLHQW�YHQGHXU�� OHV�
PpGLDWHXUV�UHODWLRQQHOV��VDWLVIDFWLRQ��FRQ¿DQFH��HQJDJHPHQW�«���OHV�
PRGpUDWHXUV�HW�OHXUV�FRQVpTXHQFHV�HQ�PDWLqUH�GH�FRPSRUWHPHQW�GX�
FRQVRPPDWHXU��&H�WUDYDLO�SHXW�VHUYLU�GH�JXLGH�GH�OHFWXUH�GDQV�O¶pWXGH�
GX�FRPSRUWHPHQW�GX�GLULJHDQW�GH�WUqV�SHWLWH�HQWUHSULVH�

/D�UHODWLRQ�FOLHQW�IRXUQLVVHXU�HVW�pWXGLpH�GX�SRLQW�GH�YXH�GX�FOLHQW��
6D�VDWLVIDFWLRQ��VD�FRQ¿DQFH��VRQ�HQJDJHPHQW�VRQW�OH�UpVXOWDW�G¶XQH�
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pYDOXDWLRQ�SHUVRQQHOOH�GH�OD�UHODWLRQ�TX¶LO�YLW�DYHF�VRQ�IRXUQLVVHXU��
$LQVL��SDU�UDSSRUW�DX[�WUDYDX[�SUpVHQWpV�SUpFpGHPPHQW��O¶DSSURFKH�
UHODWLRQQHOOH� VHPEOH� OD� SOXV� LQWpUHVVDQWH� SRXU� FDSWXUHU� OH�
FRPSRUWHPHQW� GH� FRQVRPPDWLRQ� SURIHVVLRQQHOOH� GX� GLULJHDQW� GH�
WUqV�SHWLWH�HQWUHSULVH�

���0pWKRGRORJLH

)DFH� j� O¶DEVHQFH� GH� WUDYDX[�� OD� SUHPLqUH� TXHVWLRQ� GH� UHFKHUFKH�
pWDLW� IRUPXOpH� GH� IDoRQ� H[SORUDWRLUH�� DSSHODQW� SDU� OD� PrPH� XQH�
GpPDUFKH� TXDOLWDWLYH� �(YUDUG�� 3UDV�� 5RX[�� ������� /HV� SHUVRQQHV�
LQWHUURJpHV�GRLYHQW�OH�SOXV�SRVVLEOH�FRXYULU�OD�JDPPH�FRPSOqWH�GHV�
FOLHQWV�SURIHVVLRQQHOV�D¿Q�G¶LGHQWL¿HU�R��VH�WURXYHQW�OHV�SOXV�JUDQGHV�
GLIIpUHQFHV�GDQV�OHV�IDFWHXUV�FRQVWLWXWLIV�GHV�DWWHQWHV�GH�FHV�FOLHQWV�
YLV�j�YLV� GH� OHXUV� IRXUQLVVHXUV� HW� GH� OHXUV� FRPSRUWHPHQWV�� /HV�
YDULDEOHV�GHVFULSWLYHV� WLHQQHQW�DORUV�DX�VHFWHXU�G¶DFWLYLWp��j� OD� WDLOOH�
GH�O¶HQWUHSULVH��DX�PRGH�G¶DSSURYLVLRQQHPHQW��DFKDW�GLUHFW�RX�DXSUqV�
G¶XQ� GLVWULEXWHXU������ $LQVL� O¶pFKDQWLOORQQDJH� Q¶D� SDV� O¶DPELWLRQ� GH�
FRXYULU�WRXV�OHV�VHJPHQWV�GH�PDUFKp��PDLV�GH�UHFXHLOOLU�XQH�GLYHUVLWp�
GH�SRLQWV�GH�YXH�

/HV� VHFWHXUV�GH� O¶DXWRPRELOH�� GX�EkWLPHQW� HW� GH� OD� FRLIIXUH�RQW� pWp�
FKRLVLV�SRXU�OD�GLYHUVLWp�GHV�PRGHV�G¶DSSURYLVLRQQHPHQW��
��� UHODWLRQV� FRQWUDFWXHOOHV� OLDQW� XQ� DJHQW� DXWRPRELOH� j� VRQ�
FRQFHVVLRQQDLUH��
�� DFKDW� DXSUqV� GH� GLVWULEXWHXUV� GH�PDWpULDX[� GDQV� OH� FDV� GX�
EkWLPHQW�±�DMRXWDQW�XQ�DFWHXU�GDQV� OD� UHODWLRQ�G¶XQH�PDUTXH�j�VHV�
FOLHQWV��
�� DFKDW�HQ�GLUHFW�GDQV�OH�FDGUH�GH�OD�FRLIIXUH��OHV�UHODWLRQV�pWDQW�
PDUTXpHV�SDU�OD�YLVLWH�GHV�UHSUpVHQWDQWV�GHV�JUDQGHV�PDUTXHV�WRXWHV�
OHV�FLQT�VHPDLQHV�

��� LQWHUYLHZV� VHPL�GLUHFWLYHV� RQW� pWp� UpDOLVpHV� j� O¶DLGH� G¶XQ� JXLGH�
G¶HQWUHWLHQ�WUDLWDQW�GH�OD�VLWXDWLRQ�GH�O¶HQWUHSULVH��GH�OD�UHODWLRQ�j�VRQ�
IRXUQLVVHXU�HW�GH�VHV�DWWHQWHV�YLV�j�YLV�GH�VRQ�IRXUQLVVHXU�DXSUqV�GH�
���GLULJHDQWV�GH�73(�HW���GH�OHXUV�IRXUQLVVHXUV��&HV�HQWUHWLHQV�RQW�
IDLW�O¶REMHW�G¶XQH�DQDO\VH�WKpPDWLTXH��$¿Q�GH�V¶DVVXUHU�GH�OD�¿DELOLWp�
GHV�GRQQpHV��OHV�HQWUHWLHQV�RQW�IDLW�O¶REMHW�G¶XQ�GRXEOH�FRGDJH�
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���5pVXOWDWV

1RXV�IDLVRQV�OH�FKRL[�GH�SUpVHQWHU�OHV�UpVXOWDWV�GX�VHFWHXU�GX�EkWLPHQW��
DYDQW�GH�SUpVHQWHU�XQ�PRGqOH�LQWpJUDWHXU�GHV�UpVXOWDWV�GHV���VHFWHXUV�
G¶DFWLYLWpV�� /H� FKRL[� GH� SUpVHQWHU� OH� VHFWHXU� GX� EkWLPHQW� WLHQW� j� OD�
ULFKHVVH�GHV�WKqPHV�LGHQWL¿pV�����WKqPHV�YV����SRXU�O¶DXWRPRELOH�HW���
SRXU�OD�FRLIIXUH��ELHQ�TXH�OHV�FRQWHQXV�VRLHQW�GLIIpUHQWV���

�����5pVXOWDWV�GX�VHFWHXU�GX�EkWLPHQW

3RXU� DQDO\VHU� OH� GLVFRXUV� GHV� DUWLVDQV� HW� GLULJHDQWV� GH� 73(� GX�
EkWLPHQW��LO�VHPEOH�LQWpUHVVDQW�GH�GpJDJHU�GqV�j�SUpVHQW�OHV�UpIpUHQWV�
GH�OD�UHODWLRQ��L�H��OHV�pOpPHQWV�SDU�UDSSRUW�DX[TXHOV�HOOH�V¶H[SULPH���
FH� TXL� SHUPHW� GH� SRVHU� TXHOTXHV� pOpPHQWV� GX� FDGUH� TXL� VHUYLUD� j�
DQDO\VHU�O¶pWDW�GHV�UHODWLRQV�FOLHQWV�IRXUQLVVHXUV�

6L� OHV� UHODWLRQV� pWXGLpHV� VRQW� FRPPHUFLDOHV� SDU� QDWXUH�� G¶DXWUHV�
pOpPHQWV�VRQW�j�SUHQGUH�HQ�FRPSWH��
�� SRXU�XQ�GLULJHDQW�GH�73(��OD�QRWLRQ�GH�IRXUQLVVHXU�UHFRXYUH�j�
OD�IRLV�OHV�IDEULFDQWV�HW�OHV�GLVWULEXWHXUV��
�� OHV� UHODWLRQV� pWDQW� FRPPHUFLDOHV�� O¶RIIUH� HVW� XQ� pOpPHQW�
LPSRUWDQW��FRPPHQW�rWUH�¿GqOH�j�GHV�JHQV�PHWWDQW�VXU�OH�PDUFKp�GH�
PDXYDLV�SURGXLWV���GDQV�GH�PDXYDLVHV�FRQGLWLRQV�"���
�� OD�UHSUpVHQWDWLRQ��YLVLWH�SDU�XQ�FRPPHUFLDO��HVW�WUqV�SUpVHQWH��
HW�OD�UHODWLRQ�V¶H[SULPH�SDU�UDSSRUW�DX[�KRPPHV��
�� OD�SODFH�GH�OD�PDUTXH�GDQV�FH�PRGqOH�DSSDUDvW�SUpSRQGpUDQWH��
PDLV�GLI¿FLOH�j�VLWXHU��(Q�HIIHW��OHV�PDUTXHV�VRQW�XWLOLVpHV�SRXU�GpFULUH�
OHV�IDEULFDQWV��PDLV�pJDOHPHQW�SRXU�OHXU�U{OH�GH�TXDOLWp«
/HV� UpIpUHQWV� GH� OD� UHODWLRQ� VRQW� GRQF� OH� IRXUQLVVHXU� �j� OD� QDWXUH�
GXDOH� �� IDEULFDQW� HW�RX� GLVWULEXWHXU��� GRQW� OD� QDWXUH� GRXEOH� D� GHV�
UpSHUFXVVLRQV� VXU� O¶RIIUH� �FRQVWUXLWH� SDU� OHV� GHX[� pOpPHQWV� GX�
IRXUQLVVHXU��HW�OHV�KRPPHV«�(Q�HIIHW��LO�VHPEOH�GLI¿FLOH�G¶DQDO\VHU�
OD� UHODWLRQ� FOLHQW�IRXUQLVVHXU� VDQV� SUHQGUH� HQ� FRPSWH� O¶LPSDFW� GX�
UpVHDX�GH�GLVWULEXWLRQ��
&HWWH� SUHPLqUH� GLVWLQFWLRQ� LQWURGXLW� XQH� ULFKHVVH� GDQV� OH� QLYHDX�
G¶DQDO\VH� GH� OD� UHODWLRQ� EXVLQHVV�WR�EXVLQHVV� GH� OD� WUqV� SHWLWH�
HQWUHSULVH� �� OH� IRXUQLVVHXU� �OD� PDUTXH�� HW� OH� GLVWULEXWHXU� VRQW�
GHX[� UpIpUHQWV� QDWXUHOV� SRXU� OH� FOLHQW� SURIHVVLRQQHO�� FH� TXL� YLHQW�
FRPSOH[L¿HU�OD�UHODWLRQ�
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)LJXUH����/HV�UpIpUHQWV�GH�OD�UHODWLRQ�EXVLQHVV�WR�EXVLQHVV�
SRXU�XQ�GLULJHDQW�GH�73(�GX�VHFWHXU�GX�EkWLPHQW

/HV�IRXUQLVVHXUV
/¶pWXGH� GX� VHFWHXU� GX� EkWLPHQW� VH� PRQWUH� LQWpUHVVDQWH� FDU� OHV�
SURIHVVLRQQHOV� RQW� PLV� HQ� SODFH� GH� YpULWDEOHV� VWUDWpJLHV� G¶DFKDW� TXH�
QRXV�DOORQV�SUpVHQWHU�j�WUDYHUV�OH�GLVFRXUV�GHV�LQWHUYLHZpV�
6WUDWpJLHV�G¶DFKDW�HW�SRUWHIHXLOOH�GH�IRXUQLVVHXUV

'HV�IRXUQLVVHXUV�PXOWLSOHV«�HW�GH�QDWXUH�GLIIpUHQWH��GLVWULEXWHXUV�
HW�IDEULFDQWV�DXWUHPHQW�DSSHOpV�©�PDUTXH�ª�
'HV� IRXUQLVVHXUV� GLIIpUHQFLpV� SDU� OHXU� SROLWLTXH� GH� VWRFNDJH�
UpIpUHQFHPHQW� ©� O¶XQH� GHV� JUDQGHV� GLIIpUHQFHV� HQWUH� OHV�
HQVHLJQHV��FH�VRQW�OHV�PDUTXHV�HQ�VWRFN��,OV�VWRFNHQW�GHV�PDUTXHV�
GLIIpUHQWHV��ª��%LHQ�HQWHQGX��OHV�WDULIV�SUDWLTXpV�UHVWHQW�DX�F°XU�
GHV�DWWHQWLRQV�GHV�FOLHQWV�ELHQ�TXH�VXU�OHV�SURGXLWV�VWDQGDUGV�OHV�
GLIIpUHQFHV�GH�SUL[�VRQW�PLQLPHV�

0RGH�GH�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV
/D�UHPLVH�HQ�FDXVH�GX�V\VWqPH�GH�QpJRFLDWLRQ�j�WUDYHUV�O¶DSSDULWLRQ�
GH�QRXYHDX[�FRQFHSWV��R��OHV�SUL[�QH�VRQW�SOXV�©�j�OD�JXHXOH�GX�
FOLHQW�ª��PDLV�EDVpV�VXU�OH�©�FDWDORJXH�ª�
/D� UHSUpVHQWDWLRQ� FRPPHUFLDOH� UHVWH� XQ� PRGH� GH� SUpVHQWDWLRQ�
HI¿FDFH

&KRL[�GHV�IRXUQLVVHXUV
'HV�SRLQWV�G¶DSSURYLVLRQQHPHQW�JpRJUDSKLTXHPHQW�FLEOpV���©�QRV�
IRXUQLVVHXUV�RQ�OHV�D�FKRLVLV�SDU�UDSSRUW�j�QRWUH�LPSODQWDWLRQ�>«@��

/HV�KRPPHV

/
RIIUH
/D�PDUTXH

/H�GLVWULEXWHXU/H�IDEULFDQW )2851,66(85
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,OV�QRXV�OLYUHQW�DXVVL��PDLV�RQ�SUpIqUH�DOOHU�FKHUFKHU�OHV�SURGXLWV�
DX�FRPSWRLU�ª«
6DXI�VXU�GHV�SURGXLWV�WUqV�VSpFL¿TXHV���©�/HV�IDX[�SODIRQGV��F¶HVW�
OH�VHXO�3RLQW�3�GH�OD�UpJLRQ�SDULVLHQQH�j�OHV�GLVWULEXHU�ª
0DLV� DXVVL� GH� O¶LQWHUSHUVRQQHO� �� ©� OH� FKRL[�� F¶HVW� XQ� UDSSRUW� GH�
SHUVRQQHV�ª

/HV�UHODWLRQV
/H�GLVFRXUV�GHV�LQWHUYLHZpV�GX�%73�HVW�PDUTXp�SDU�GHV�pOpPHQWV�WRXFKDQW�
DX�UHODWLRQQHO��/H�GpFRXSDJH�GX�FRUSXV�GLVFXUVLI�D�GRQF�pWp�WUqV�GLI¿FLOH��
/HV� UHODWLRQV� VRQW�PDUTXpHV� SDU� GHV� FRQVLGpUDWLRQV� UHODWLRQQHOOHV� �OH�
UHODWLRQQHO�FRPPH�pOpPHQW�SURSUH���SDU�GH�O¶LQWHUSHUVRQQHO��GH�OD�¿GpOLWp�
HW�GHV�QpJRFLDWLRQV��GHV�FULWLTXHV�DGUHVVpHV�DX[�IRXUQLVVHXUV�
'H�O¶LQWHUSHUVRQQHO

/HV�UHSUpVHQWDQWV�VRQW�XQ�FRQWDFW�DGPLQLVWUDWLI�LQFRQWRXUQDEOH
8Q�ERQ�UHODWLRQQHO�DYHF�XQ�UHSUpVHQWDQW�HVW�LPSRUWDQW�HW�SUR¿WH�j�
OD�UHODWLRQ«
«�HW�XQ�PDXYDLV�UHSUpVHQWDQW�HVW�QXLVLEOH�DX[�UHODWLRQV�LQVWDXUpHV�
DYHF� XQ� GLVWULEXWHXU�� >$� XQ� UHSUpVHQWDQW� TXL� YHQDLW� WRXWHV� OHV�
VHPDLQHV� VDQV� UHQGH]�YRXV@� ©� MH� OXL� DL� GLW� GHX[� IRLV� TXH� MH� QH�
SRXYDLV�SDV� OH� UHFHYRLU� FRPPH�oD��TX¶LO� GHYDLW�SUHQGUH� UHQGH]�
YRXV��(W� LO� Q¶D� ULHQ� YRXOX� HQWHQGUH��'X� FRXS�� XQ� MRXU� MH� O¶DL�PLV�
j� OD� SRUWH� HW� M¶DL� FHVVp� PHV� UHODWLRQV� FRPPHUFLDOHV� DYHF� VRQ�
HPSOR\HXU�ª
/D�FRQ¿DQFH�GpYHORSSpH�DX�¿O�GX�WHPSV��©�WRXV�OHV�WURLV�DQV��LOV�
FKDQJHQW�OHV�UHSUpVHQWDQWV�GH�VHFWHXU��/H�SUREOqPH�F¶HVW�TX¶LO�IDXW�
UHFRQVWUXLUH�OH�UHODWLRQQHO�j�FKDTXH�IRLV�ª
/H� WXUQRYHU� SHXW� SUR¿WHU� DX[� FRQFXUUHQWV� HQ� O¶DEVHQFH� G¶XQH�
¿GpOLWp�j� O¶HQVHLJQH��©�j� O¶RULJLQH�� M¶pWDLV�XQ�FOLHQW�3RLQW�3��(W�XQ�
GH�OHXUV�UHSUpVHQWDQWV�HVW�SDUWL�FKH]�5DERQL��&RPPH�M¶DYDLV�XQ�
H[FHOOHQW�UHODWLRQQHO�DYHF�FHWWH�SHUVRQQH��MH�O¶DL�VXLYLH�ª�

'H�OD�¿GpOLWp��GHV�QpJRFLDWLRQV
/HV� UHVSRQVDEOHV� G¶HQWUHSULVHV�D\DQW� WRXV�GpYHORSSpV�GHV� VWUDWpJLHV�
G¶DFKDW�DXSUqV�GH�IRXUQLVVHXUV�PXOWLSOHV��LO�HVW�LQWpUHVVDQW�GH�QRWHU�TXH�
¿GpOLWp�HW�QpJRFLDWLRQ�VRQW�pWURLWHPHQW�PrOpHV��©�MH�VXLV�¿GqOH��M¶DL�GHX[�
IRXUQLVVHXUV�R��MH�GpSHQVH�SUqV�GH������GH�PRQ�&$��&HV�IRXUQLVVHXUV�
MH�OHV�FKRLVLV�HQ�IRQFWLRQ�GH�OHXU�SUR[LPLWp�WHUULWRULDOH�HW�GH�OD�IDFLOLWp�GH�
SULVH�GHV�OLYUDLVRQV��>«@�'HX[�IRXUQLVVHXUV��F¶HVW�OD�YRORQWp�GH�O¶HQWUHSULVH�
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GH�SRXYRLU�IDLUH�MRXHU�XQH�FRQFXUUHQFH�GH�VHUYLFH�HW�GH�SUL[��>«@�&¶HVW�
XQ�PR\HQ� GH� SUHVVLRQ� SRXU� REWHQLU� FH� TXH� O¶RQ� YHXW� ª�� &HWWH� ¿GpOLWp�
V¶H[SULPH�HQYHUV�OHV�QpJRFLDWLRQV�HQ�SODFH�HW�RX�OHXUV�UHSUpVHQWDQWV��

(QYHUV�OHV�QpJRFLDQWV
(QYHUV�OHV�UHSUpVHQWDQWV
3OXVLHXUV�VWUDWpJLHV�GH�QpJRFLDWLRQ�VH�GLVWLQJXHQW��
&HUWDLQV�SUpIqUHQW�QpJRFLHU�OHXUV�WDULIV�j�O¶DQQpH
'¶DXWUHV�SUpIqUHQW�QpJRFLHU�OHXUV�WDULIV�DX�FRXS�SDU�FRXS

'X�UHODWLRQQHO
/H� UHODWLRQQHO� HVW� LPSRUWDQW� HW� V¶H[SULPH� j� WRXV� OHV� QLYHDX[� �� ©� /H�
UHODWLRQQHO�F¶HVW�j� WRXV� OHV�QLYHDX[��(QWUH�PRL�HW� OH�UHSUpVHQWDQW�PDLV�
DXVVL�TXDQG�OH�FKDXIIHXU�HVW�FRQQX�FKH]�XQ�IRXUQLVVHXU��LO�SDVVH�DYDQW�
OHV� DXWUHV� ª�� ,O� VHPEOH� GRQF� SRVVLEOH� G¶HQYLVDJHU� XQH� VWUDWpJLH� GH�
GLIIpUHQFLDWLRQ�SDU�OH�UHODWLRQQHO�
/H�UHODWLRQQHO�HVW�pWURLWHPHQW�OLp�j�GLIIpUHQWHV�QRWLRQV��

8QH�FDSDFLWp�GH�GLIIpUHQFLDWLRQ�GHV�IRXUQLVVHXUV
/H�UHODWLRQQHO�SHXW�rWUH�SHUoX�FRPPH�XQH�IRQFWLRQ�GHV�UHODWLRQV�
LQWHUSHUVRQQHOOHV� DYHF� XQ� IRXUQLVVHXU� PDLV� DXVVL� GX� FKLIIUH�
G¶DIIDLUHV�UpDOLVp�FKH]�FH�IRXUQLVVHXU�HW�GH�OD�FRQ¿DQFH�

/D�UHODWLRQ�HVW�j�OD�EDVH�GX�PpWLHU
/H�UHODWLRQQHO�HVW�FRPPHUFLDO��OH�FRPPHUFLDO�HVW�UHODWLRQQHO
/H�UHODWLRQQHO��XQH�REOLJDWLRQ��

'HV� UHODWLRQV� GH� IDoDGH� �UHODWLRQQHO� VLWXDWLRQQHO�� HQJDJHPHQW�
LQVWUXPHQWDO����©�RQ�HVW�REOLJp�GH�JDUGHU�GH�ERQQHV�UHODWLRQV�DYHF�
WRXW�OH�PRQGH�ª
'H�OD�¿GpOLWp�FDOFXOpH���©�F¶HVW�WRXMRXUV�DYHF�OH�PrPH�QR\DX�GH�
IRXUQLVVHXUV�DYHF� OHVTXHOV�RQ� WUDYDLOOH��3DUFH�TXH��rWUH� WRXMRXUV�
DYHF�OHV�PrPHV�IRXUQLVVHXUV�oD�D�GHV�UpSHUFXVVLRQV�HQ�WHUPHV�
GH�UHPLVHV�HW�GH�UHPLVHV�VXSSOpPHQWDLUHV�ª

,O�VHPEOH�MXGLFLHX[�GH�QRWHU�TXH�OD�¿GpOLWp�HVW�FRPPHUFLDOH�

'HV�FULWLTXHV�IRUPXOpHV�j�O¶pJDUG�GHV�IRXUQLVVHXUV
/¶H[HPSOH�GX�TXDVL�GXRSROH�GHV�FHQWUDOHV�j�EpWRQ�GpYHORSSp�SDU�O¶XQ�GH�
QRV�LQWHUYLHZpV�SHUPHW�G¶LGHQWL¿HU�SOXVLHXUV�pOpPHQWV��
�� OHV� UHODWLRQV� VRQW� GLIIpUHQWHV� VHORQ� OH� PpWLHU� HW� OD� WDLOOH� GHV�
IRXUQLVVHXUV��LOOXVWUDQW�OH�FRQFHSW�GH�GpSHQGDQFH�
�� OHV�LQGXVWULHOV�QH�PDLWULVHQW�SDV�OHXU�SROLWLTXH�ORFDOH�HW�LO�HQ�YD�GH�
PrPH�GHV�GLVWULEXWHXUV
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�� OH�UHODWLRQQHO�FRQVWUXLW�DYH�OHV�FKHIV�G¶DJHQFH�RX�GH�FHQWUDOH�VXU�
OH�WHUUDLQ�TXL�HVW�XQ�pOpPHQW�LPSRUWDQW�GX�PpWLHU�
3DUPL�OHV�DXWUHV�WKqPHV�pYRTXpV��

/D� ORJLVWLTXH� GHV� SURGXLWV� �� JURXSHV� GH� GLVWULEXWLRQ� YV��
LQGpSHQGDQWV�
/D�GRFXPHQWDWLRQ�WHFKQLTXH��OH�FDWDORJXH���OH�SDVVDJH�REOLJp���
©�0RL�MH�QH�WUDYDLOOH�SDV�DYHF�3KLOLSV��3DUFH�TXH�3KLOLSV�Q¶D�SDV�
GH�FDWDORJXH��2Q�Q¶D�SDV�OD�GRFXPHQWDWLRQ��GRQF�RQ�QH�SURSRVH�
SDV�OH�PDWpULHO�3KLOLSV��6L�VXU�XQ�DSSHO�G¶RIIUHV��TXHOTX¶XQ�SUHVFULW�
GX�PDWpULHO�3KLOLSV��RQ�IHUD�WRXW�SRXU�SURSRVHU�DXWUH�FKRVH�ª�
/H� PDQTXH� GH� SURIHVVLRQQDOLVPH� GHV� UHSUpVHQWDQWV� GHV�
GLVWULEXWHXUV�

/H�SURGXLW
3OXVLHXUV�pOpPHQWV�SHXYHQW�rWUH�LFL�SUpVHQWpV���O¶pWXGH�PHQpH�SHUPHW�
GH�SUpVHQWHU�XQ�HQVHPEOH�GH�FULWqUHV�GH�FKRL[�G¶XQ�SURGXLW��FULWqUHV�
HPSUHLQWV�GX�PpWLHU�GHV�GLIIpUHQWV�SURIHVVLRQQHOV� �XQ�JUDQG�QRPEUH�
GH�UpSRQVHV�HVW�PDUTXp�SDU�O¶H[LVWHQFH�G¶XQ�FDKLHU�GHV�FKDUJHV�HW�OD�
UpSRQVH�DX[�DSSHOV�G¶RIIUHV���
(QVXLWH�� OHV�PDUTXHV�HW� OD�TXDOLWp�GHV�SURGXLWV�RQW� pWp� WUqV� VRXYHQW�
PLVHV�HQ�DYDQW�HW�QRXV�UHWLHQGURQV�TXH�©�OD�TXDOLWp�D�XQ�SUL[�HW�LO�IDXW�
O¶DFFHSWHU�ª

/HV�PDUTXHV
8Q�JDJH�GH�TXDOLWp���OD�TXDOLWp�SDVVH�SDU�O¶XWLOLVDWLRQ�GH�PDUTXHV���OHV�
PDUTXHV�VRQW�V\QRQ\PHV�GH�TXDOLWp�
/H�UDSSRUW�TXDOLWp�SUL[
/D� PDUTXH� FDXWLRQ� �� ©� OHV� PDUTXHV� VRQW� LPSRUWDQWHV� SRXU� PRL�� VL�
M¶DFKqWH�GX�7ROOHQV�FKH]�&<3�RX�DLOOHXUV��FH�VHUD�OD�PrPH�TXDOLWp�ª�
/HV�FOLHQWV�HW�OHV�PDUTXHV��

'HV�PDUTXHV�TXL�YRQW�GpPDUFKHU�OHV�FOLHQWV
'HV�PDUTXHV�LPSRUWDQWHV�SRXU�OHV�DUWLVDQV�PDLV�SOXV�RX�PRLQV�
WUDQVSDUHQWHV�SRXU�OHV�FOLHQWV

/HV�VRXUFHV�G¶LQIRUPDWLRQ
3OXVLHXUV�PpGLDV�SHUPHWWHQW�G¶DFFpGHU�j�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�
OHV�SURGXLWV��2Q�GLVWLQJXHUD�O¶pPHWWHXU�GHV�PpGLDV�
/¶pPHWWHXU���OH�IDEULFDQW
/HV� PpGLDV�� 3OXVLHXUV� PpGLDV� VRQW� XWLOLVpV� �� OHV� SULQFLSDX[� VRQW� OD�
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UHSUpVHQWDWLRQ�� OHV� FDWDORJXHV�� OHV� VXSSRUWV� LQWHUDFWLIV� �&'� 5RP� HW�
,QWHUQHW���OH�WpOpSKRQH��VDQV�RXEOLHU�OD�UHYXH�OH�0RQLWHXU�GHV�7UDYDX[�
SXEOLFV�
/HV� PHVVDJHV�� /HV� IDEULFDQWV� VRQW� OHV� GpWHQWHXUV� GH� O¶LQIRUPDWLRQ�
WHFKQLTXH��OHV�QpJRFLDQWV�SHXYHQW�IRXUQLU�OHV�WDULIV�
'HV�SURIHVVLRQQHOV�GHPDQGHXUV�G¶LQIRUPDWLRQV�WHFKQLTXHV��

,O�IDXW�GHPDQGHU�O¶LQIRUPDWLRQ«
«�DX[�UHSUpVHQWDQWV�GHV�IDEULFDQWV�
«�RX�OD�FROOHFWHU�VXU�OHV�VDORQV�SURIHVVLRQQHOV

/HV� LQWHUYLHZpV� IRQW� pWDW� G¶XQ� Gp¿FLW� G¶LQIRUPDWLRQ� VXU� OHV� QRXYHDX[�
SURGXLWV�

/H�FRPPHUFLDO
7URLV� SRLQWV� VRQW� LFL� pYRTXpV� �� OHV� SURIHVVLRQQHOV� UHQFRQWUpV� VRQW�
DWWHQWLIV�DX[�FRQGLWLRQV�GH�SDLHPHQW��LOV�QpJRFLHQW�OHXUV�WDULIV�DXSUqV�
GHV� GLVWULEXWHXUV� RX� GHV� QpJRFLDQWV� �PrPH� VL� FHUWDLQV� LQWHUYLHZpV�
FULWLTXHQW�FHWWH�SROLWLTXH�GH�WDUL¿FDWLRQ�©�j�OD�JXHXOH�GX�FOLHQW�ª��HW�FHV�
SURIHVVLRQQHOV�UHWLUHQW�XQ�FHUWDLQ�QRPEUH�GH�EpQp¿FHV�j�WUDYDLOOHU�DYHF�
WHO�RX�WHO�IRXUQLVVHXU�
&RQGLWLRQV�GH�SDLHPHQW
'HV�WDULIV�QpJRFLpV
'HV�SURPRWLRQV��GHV�EpQp¿FHV��GHV�SURJUDPPHV�GH�¿GpOLVDWLRQ
/HV�SURJUDPPHV�GH�¿GpOLVDWLRQ��©�HQ�PDWLqUH�GH�¿GpOLVDWLRQ�� LOV�VRQW�
GH�PRLQV�HQ�PRLQV�DFWLIV��$�XQH�pSRTXH��ORUVTXH�MH�FRQVWUXLVDLV�GHV�
PDLVRQV�RX�GHV�LPPHXEOHV��RQ�PH�GRQQDLW�GHV�SDQLHUV�GH�IRLH�JUDV��GX�
SLQDUG��XQH�PHJDGULYH�SRXU�PHV�JRVVHV��XQH�WpOp�HW�XQ�PDJQpWRVFRSH�
TX¶RQ�D�JDUGp�ORQJWHPSV�ª��

&HUWDLQV�VHPEOHQW�UHJUHWWHU�FHV�GLVSDULWLRQV�TXL�FRQWULEXHQW�j�FUpHU�GHV�
OLHQV���©�OHV�SURJUDPPHV�GH�¿GpOLVDWLRQ��QRV�IRXUQLVVHXUV�LOV�QH�VRQW�SDV�
ULFKHV�Oj�GHVVXV��0DLV�F¶HVW�YUDL�TXH�PRL��F¶HVW�OH�JHQUH�GH�FKRVHV�TXH�
MH�IDLV�SRXU�PHV�FOLHQWV��8Q�FDGHDX�j�OD�¿Q�GH�O¶DQQpH��F¶HVW�OD�PRLQGUH�
GHV�FKRVHV��&¶HVW�GX�VDYRLU�YLYUH��1RQ��LO�\�D�TXHOTXHV�YR\DJHV��0DLV�
FRPSWH�WHQX�GX�FKLIIUH�TX¶RQ�OHXU�IDLW��FH�Q¶HVW�SDV�VXI¿VDQW��3RXUWDQW�
F¶HVW�LQWpUHVVDQW�FHV�SUDWLTXHV�SDUFH�TX¶RQ�FRQVWUXLW�GHV�OLHQV�ª��
/H�IRQFWLRQQHPHQW�GH�FHV�SURJUDPPHV��

/HV�FRQYHQWLRQV�G¶REMHFWLIV
/HV�V\VWqPHV�j�SRLQWV
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/HV�EpQp¿FHV
/D�VDWLVIDFWLRQ
/H�UHODWLRQQHO�LQÀXH�VXU�OD�TXDOLWp�GH�VHUYLFH
$FFHVVLELOLWp�GHV�GLVWULEXWHXUV���SUR[LPLWp�HW�KRUDLUHV�G¶RXYHUWXUH�DGDSWpV
'HV�EpQp¿FHV�j�GRXEOH�VHQV
/H�SUL[���©�MH�GLVWLQJXHUDL�GHX[�W\SHV�GH�UHODWLRQV���XQH�UHODWLRQ�GH�SUL[��
TXL�HVW�pWURLWHPHQW�OLpH�j�XQH�UHODWLRQ�GH�VHUYLFH�HW�GH�FRQ¿DQFH�ª�

/D�JHVWLRQ��VXLYL���ORJLVWLTXH�
/H�VXLYL� ��XQ�VXLYL� FRPPHUFLDO� DYDQW� WRXW��2Q� UHWURXYH� LFL� O¶LGpH�VHORQ�
ODTXHOOH�OHV�UHSUpVHQWDQWV�FRQWDFWHQW�OHV�FKHIV�G¶HQWUHSULVHV�SRXU�YHQGUH�
HW� TXH� FHV� GHUQLHUV� FRQWDFWHQW� OHXUV� UHSUpVHQWDQWV� SRXU� REWHQLU� GH�
O¶LQIRUPDWLRQ
/D� ORJLVWLTXH� �� OD� SUREOpPDWLTXH� ORJLVWLTXH� QH� VHPEOH� SDV� rWUH� WURS�
PDUTXpH�GDQV�OHV�DWWHQWHV�GH�QRV�LQWHUYLHZpV��(Q�HIIHW��OHV�IRXUQLVVHXUV�
RQW� XQ� TXDOLWp� GH� VWRFN� VDWLVIDLVDQWH�� /H� VHXO� SRLQW� IDLEOH� FRQFHUQH�
O¶HQOqYHPHQW�GHV�PDUFKDQGLVHV��©�j�O¶HQOqYHPHQW��WRXV�VRQW�ORQJV�ª��

�����8Q�PRGqOH�LQWpJUDWHXU

/¶pWXGH�GX�VHFWHXU�GX�EkWLPHQW�HVW�WUqV�ULFKH�HQ�PDWLqUH�GH�FRQVLGpUDWLRQV�
UHODWLRQQHOOHV�� /H� UHODWLRQQHO� VHPEOH� rWUH� DX� F°XU� GHV� DWWHQWHV� HW�
GHV� VWUDWpJLHV� GHV� DFWHXUV� GH� OD� ¿OLqUH�� /HV� LQWHUYLHZpV� RQW� PRQWUp�
GHV� SUpRFFXSDWLRQV� UHODWLYHPHQW� KRPRJqQHV� WRXFKDQW� j� OD� TXDOLWp�
GHV� SURGXLWV�� OH� UHVSHFW� GHV� QRUPHV� HQ� YLJXHXU� GDQV� OH� EkWLPHQW� HW�
O¶LPSRUWDQFH�GH�OD�UHODWLRQ��

/¶pWXGH� GH� FH� VHFWHXU� V¶HVW� PRQWUpH� SDUWLFXOLqUHPHQW� ULFKH� SRXU�
FRPSUHQGUH�O¶XELTXLWp�GH�OD�QRWLRQ�GH�IRXUQLVVHXU��j�OD�IRLV�IRXUQLVVHXU���
IDEULFDQW�HW�IRXUQLVVHXU���GLVWULEXWHXU�DXSUqV�GHV�GLULJHDQWV�GH�WUqV�SHWLWH�
HQWUHSULVH�

,O� VHPEOH�GLI¿FLOH�GH�GUHVVHU�XQH� W\SRORJLH�GHV�FRQVRPPDWHXUV�VHORQ�
OHXUV�DWWHQWHV��PDLV�RQ�QRWHUD�TXH�OD�VHJPHQWDWLRQ�DX�UHJDUG�GHV�PpWLHUV�
SHUPHW�GH�ELHQ�FRPSUHQGUH�OHV�DWWHQWHV�G¶XQH�SRSXODWLRQ�UHODWLYHPHQW�
KRPRJqQH��

3RXU�YUDLPHQW�VDLVLU�OHV�GLIIpUHQFHV�HQWUH�OHV�DFWHXUV�LO�VHPEOH�LPSRUWDQW�
GH� SDVVHU� SDU� XQH� pWXGH� GHV� GLIIpUHQFHV� LQGLYLGXHOOHV� WRXFKDQW� j� OD�
SHUVRQQDOLWp�GHV�DUWLVDQV�RX�j�OHXU�DSSUpFLDWLRQ�GH�OD�TXDOLWp�GH�OD�UHODWLRQ�
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�DX�WUDYHUV�GH�YDULDEOHV�UHODWLRQQHOOHV�FOpV�WHOOHV�TXH�OD�VDWLVIDFWLRQ��OD�
FRQ¿�DQFH��RX�O¶HQJDJHPHQW�GDQV�OD�UHODWLRQ��

,O� HVW� WRXWHIRLV� SRVVLEOH� GH� UHSUpVHQWHU� JUDSKLTXHPHQW� OHV� SULQFLSDOHV�
YDULDEOHV� j� O¶°XYUH� GDQV� OD� UHODWLRQ� FOLHQW� IRXUQLVVHXU� EXVLQHVV�WR�
EXVLQHVV�GX�EkWLPHQW��8Q�pOpPHQW�VHJPHQWDQW�GDQV�FH�VHFWHXU�pWDQW�OD�
QDWXUH�GX�FKDQWLHU�j�UpDOLVHU�

(Q�HIIHW��OH�FRPSRUWHPHQW�GHV�GLULJHDQWV�G¶HQWUHSULVHV�GX�EkWLPHQW�VHUD�
GLIIpUHQW�VHORQ�TXH�OH�FKDQWLHU�HVW�LVVX�G¶XQ�DSSHO�G¶RIIUHV�SXEOLF��SULYp�
�HQWUHSULVH��RX�YHQDQW�G¶XQ�SDUWLFXOLHU��

'DQV�FHUWDLQV�FDV�OHV�SURGXLWV�VHURQW�SUHVFULWV�SDU�OHV�DUFKLWHFWHV�GDQV�
OH�FDKLHU�GHV�FKDUJHV��O¶HQWUHSUHQHXU�GX�EkWLPHQW�Q¶HVW�SOXV�DORUV�TX¶XQ�
SRVHXU� GH� SURGXLWV� HW� FKHUFKHUD� VLPSOHPHQW� j� V¶DSSURYLVLRQQHU� DX�
PHLOOHXU�SUL[��RX�ODLVVpV�OLEUHV��GDQV�OH�GHX[LqPH�FDV��LO�HVW�DORUV�OLEUH�GH�
WUDYDLOOHU�DYHF�OHV�PDUTXHV�TX¶LO�D�FKRLVLHV��

)LJXUH����/HV�YDULDEOHV�j�O¶°XYUH�GDQV�OH�PRGqOH�
GX�PDUNHWLQJ�UHODWLRQQHO�GH�OD�73(�GX�EkWLPHQW

�
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�����8Q�PRGqOH�JpQpULTXH

/¶pWXGH� TXDOLWDWLYH� PXOWLVHFWRULHOOH� DYDLW� SRXU� EXW� SULQFLSDO� G¶LGHQWL¿HU�
OHV�DWWHQWHV�GHV�FOLHQWV�SURIHVVLRQQHOV�HQ�PDWLqUH�GH�UHODWLRQ�FOLHQW��/H�
WHUUDLQ�PXOWLVHFWRULHO�D�SHUPLV�G¶LGHQWL¿HU� OHV�DWWHQWHV�FRPPXQHV�DX[�
GLULJHDQWV�GH�WUqV�SHWLWH�HQWUHSULVH��FH�TXL�IDFLOLWH�OD�YRORQWp�GH�GpYHORSSHU�
XQ�RXWLO�G¶DQDO\VH�GHV�UHODWLRQV�FOLHQWV�IRXUQLVVHXUV�TXL�VRLW�DSSOLFDEOH�
GDQV�SOXVLHXUV�VHFWHXUV�G¶DFWLYLWpV� ��HW�V¶LQVFULW�GDQV�QRWUH�REMHFWLI�GH�
UHFKHUFKH�YLVDQW�j�GpYHORSSHU�XQH�FRPSUpKHQVLRQ�DSSURIRQGLH�GH� OD�
UHODWLRQ�FOLHQW���IRXUQLVVHXU�GX�SRLQW�GH�YXH�GX�FOLHQW�
&HWWH�SKDVH�SHUPHW�GH�UpSRQGUH�HQ�SDUWLH�j�QRV�SUHPLqUHV�TXHVWLRQV�
GH�UHFKHUFKH��SDUFH�TX¶HOOH�QRXV�SHUPHW�G¶DERXWLU�j�XQH�OLVWH�G¶DWWHQWHV�
UHODWLRQQHOOHV�G¶XQH�SDUW��HW�G¶DXWUH�SDUW��GH�OHV�FRQIURQWHU��j�WHUPH��DX[�
SUDWLTXHV�GHV� IRXUQLVVHXUV�SRXU�H[SORUHU� O¶LPSDFW� VXU� OD�TXDOLWp�GH� OD�
UHODWLRQ�HW�OD�YRORQWp�GH�PDLQWHQLU�FHWWH�UHODWLRQ��
/D�FRQIURQWDWLRQ�GHV�SULQFLSDX[�HQVHLJQHPHQWV�DX[�WUDYDX[�PHQpV�SDU�
OHV�GLIIpUHQWV�FKHUFKHXUV�IUDQoDLV�HW�DQJOR�VD[RQV�D�SHUPLV�GH�GUHVVHU�OH�
PRGqOH�LQWpJUDWHXU�VFKpPDWLVp�FL�DSUqV��YLVDQW�j�H[SORUHU�OD�VDWLVIDFWLRQ�
GHV�DWWHQWHV�GHV�FOLHQWV�SURIHVVLRQQHOV�HW�VRQ�LPSDFW�VXU�OHV�PpGLDWHXUV�
GH�OD�UHODWLRQ��3DOPDWLHU�HW�DO��������HW�VHV�FRQVpTXHQFHV�IXWXUHV�

)LJXUH����0RGqOH�WKpRULTXH�G¶DQDO\VH�GHV�DWWHQWHV�UHODWLRQQHOOHV��
GHV�FOLHQWV�SURIHVVLRQQHOV
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���'LVFXVVLRQ

�����'LVFXVVLRQ�VXU�OH�PRGqOH�WKpRULTXH

3DU� UDSSRUW� j� OD� OLWWpUDWXUH� SUpVHQWpH�� O¶DQDO\VH� GX� GLVFRXUV� GHV�
���LQWHUYLHZpV�SUpVHQWH�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV�FRQYHUJHQWV���
�� RQ�UHWURXYH�OHV�GLIIpUHQWV�QLYHDX[�G¶DQDO\VH�TXH�VRQW�OD�UHODWLRQ�
LQWHUSHUVRQQHOOH�HW�OD�UHODWLRQ�j�O¶HQWUHSULVH�YRLUH�j�OD�PDUTXH��
�� O¶DWWDFKHPHQW� j� OD� PDUTXH�� YDULDEOH� UHODWLRQQHOOH� LGHQWL¿pH�
HQ� EXVLQHVV�WR�FRQVXPHU� �/DFRHXLOKH�� ������� WURXYH� XQ� pFKR�
SDUWLFXOLqUHPHQW�LQWpUHVVDQW�DXSUqV�GHV�DFWHXUV�GH�FHV�WURLV�VHFWHXUV��
&HW�DWWDFKHPHQW�UHÀqWH�HQ�SDUWLH�O¶KHXULVWLTXH�GH�FKRL[�TXH�UHSUpVHQWH�
GRUpQDYDQW�OH�SURGXLW�PDUTXp�SRXU�OHV�GLULJHDQWV�LQWHUURJpV�
�� FHWWH�UHODWLRQ�SDVVH�SDU�OHV�YDULDEOHV�UHODWLRQQHOOHV�TXH�VRQW�
OD�VDWLVIDFWLRQ��FULWqUH�QpFHVVDLUH��PDLV�LQVXI¿VDQW�SRXU�OD�¿GpOLWp���OD�
FRQ¿DQFH��GDQV�OHV�SURGXLWV��GDQV�OHV�SHUVRQQHV��GDQV�O¶HQWUHSULVH���
OD�GpSHQGDQFH��
�� OHV� VWUDWpJLHV� GH� UpGXFWLRQ� GHV� ULVTXHV� �:HEVWHU� HW� :LQG��
������SDVVHQW�SDU�OD�VpOHFWLRQ�G¶XQ�RX�GHX[�IRXUQLVVHXUV�GH�FRQ¿DQFH�
DXSUqV� GHVTXHOV� OH� FOLHQW� SURIHVVLRQQHO� �PDOJUp� VD� SHWLWH� WDLOOH��
FKHUFKH�j�SHVHU�GH�WRXW�VRQ�SRLGV�FRPPHUFLDO��
�� VXU� OH�PRGH� UHODWLRQQHO� SUpIpUp�� LO� VHPEOH� H[LVWHU� DXWDQW� GH�
UHODWLRQV�TXH�GH�FOLHQWV�LQWHUYLHZpV���OD�UHODWLRQ�QH�SHXW�VH�UpVXPHU�j�
FHV�JUDQGHV�YDULDEOHV�HW�GRLW�LQWpJUHU�OD�SV\FKRORJLH�GX�FRQVRPPDWHXU�
&RQWUDLUHPHQW� DX[� JUDQGV� PRGqOHV� GX� PDUNHWLQJ� EXVLQHVV��
WR�EXVLQHVV��PDLV�DVVH]�ORJLTXHPHQW�SDU�UDSSRUW�j�QRWUH�DQDO\VH�GX�
IRQFWLRQQHPHQW�GHV�73(��OD�UHODWLRQ�HW� OH�FKRL[�GHV�IRXUQLVVHXUV�VH�
GpFLGHQW� LQGLYLGXHOOHPHQW��/D�SULVH�GH�GpFLVLRQ�FROOHFWLYH�HW�HQFRUH�
PRLQV� O¶H[LVWHQFH�GH�FHQWUH�G¶DFKDWV�QH�UHVVRUWHQW�GX�GLVFRXUV�GHV�
UHSUpVHQWDQWV�GH�73(�LQWHUYLHZpV�

6L� OH� FDGUH� FRQFHSWXHO� GX� PDUNHWLQJ� UHODWLRQQHO� GH� OD� WUqV� SHWLWH�
HQWUHSULVH� SHXW� SDUDvWUH� DVVH]� VLPSOH� SDU� UDSSRUW� DX[� JUDQGV�
PRGqOHV� GX� PDUNHWLQJ� EXVLQHVV�WR�EXVLQHVV�� VD� VSpFL¿FLWp� UpVLGH�
SULQFLSDOHPHQW�GDQV�OHV�UpIpUHQWV�GH�OD�UHODWLRQ��/H�GLULJHDQW�GH�WUqV�
SHWLWH�HQWUHSULVH�DJLW�j�OD�IRLV�HQ�WDQW�TX¶LQGLYLGX�HW�HQ�WDQW�TX¶HQWUHSULVH�
GDQV� XQH� UHODWLRQ� GLULJpH� YHUV� XQ� FRPPHUFLDO�� $� FHOD� V¶DMRXWH� OD�
SUREOpPDWLTXH�GH�PDUTXH��WUqV�SURFKH�GHV�YDULDEOHV�pWXGLpHV�GDQV�OH�
GRPDLQH�EXVLQHVV�WR�FRQVXPHU��/DFRHXLOKH��������
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/¶RULJLQDOLWp� GH� FH� FDGUH� FRQFHSWXHO� SDU� UDSSRUW� DX[� WUDYDX[� GH�
UHFKHUFKH�H[LVWDQWV�WRXFKH�QRWDPPHQW�j�OD�YDULpWp�GHV�UpIpUHQWV�SRXU�
OHV�FOLHQWV�SURIHVVLRQQHOV��OD�PDUTXH��OH�GLVWULEXWHXU��OH�FRPPHUFLDO��OH�
SURGXLW��SOXV�TX¶DX[�YDULDEOHV�UHODWLRQQHOOHV�pWXGLpHV�
3OXVLHXUV� pOpPHQWV� LQFLWHQW� j� SRXUVXLYUH� FHWWH� UHFKHUFKH� GDQV� OD�
GLUHFWLRQ�GH�OD�FRQQDLVVDQFH�GX�GLULJHDQW�GH�73(�
7RXW� G¶DERUG�� O¶DSSURFKH� SDU� OHV� EpQp¿FHV� UHODWLRQQHOV� G¶8ODJD� HW�
(JJHUW� ������� FRQGXLWH� pJDOHPHQW� HQ� HQYLURQQHPHQW� EXVLQHVV�
WR�EXVLQHVV� HVW� WUqV� SURFKH� GH� FHWWH� UHFKHUFKH� HW� D� G¶DLOOHXUV� pWp�
FRPSOpWpH�GHSXLV��
8QH�GLPHQVLRQ�SV\FKRORJLTXH�HW�LQGLYLGXHOOH�GH�OD�UHODWLRQ�UHVVRUW�HQ�
GHX[LqPH�QLYHDX�G¶DQDO\VH�GH�FHWWH�SKDVH�TXDOLWDWLYH�HW� WURXYH�XQ�
LQWpUrW�QRXYHDX�FDU�HOOH�UpSRQGUD�j�XQH�GHPDQGH�HW�j�GHV�PDQTXHV�
LGHQWL¿pV� ORUV� GH� QRWUH� UHYXH� GH� OLWWpUDWXUH� �� OH� FRPSRUWHPHQW� GH�
FRQVRPPDWLRQ� GX� GLULJHDQW� GH� 73(� SHXW� rWUH� H[SOLTXp� DX� UHJDUG�
G¶pOpPHQWV�WRXFKDQW�j�VD�SHUVRQQDOLWp��3RXUTXRL�FHUWDLQV�LQWHUYLHZpV�
RQW�LOV� WHQGDQFH� j� QpJRFLHU� WRXV� OHV� SUL[�� SUpIpUDQW� GH� OD� UHPLVH� j�
WRXWH� DXWUH� IRUPH�GH�SURPRWLRQ� "�3RXUTXRL� FHUWDLQV� DXWUHV� VRQW�LOV�
VHQVLEOHV�DX[�SHWLWV�FDGHDX[�GHV�IRXUQLVVHXUV�OHV�SHUFHYDQW�FRPPH�
GHV�PDUTXHV�GH�UHFRQQDLVVDQFH�"

�����/LPLWHV�HW�YRLHV�GH�UHFKHUFKH�IXWXUHV

$¿Q� G¶rWUH� REMHFWLI� VXU� OD� SRUWpH� GH� FHWWH� SKDVH� TXDOLWDWLYH� LO� HVW�
LPSRUWDQW�G¶HQ�SUpFLVHU�OHV�OLPLWHV�
/D�SUHPLqUH� OLPLWH�GH�FHWWH�pWXGH� WLHQW�j� OD�QDWXUH� IUDQFLOLHQQH�GX�
UHFUXWHPHQW� GHV� LQWHUYLHZpV� �TXL� QH� VRQW� SDV� UHSUpVHQWDWLIV� GH�
O¶HQVHPEOH�GHV�GLULJHDQWV�GH�73(�HQ�)UDQFH��� /D� YDOLGLWp�H[WHUQH�
GH� O¶pWXGH�HVW�pJDOHPHQW�PLVH�HQ�FDXVH�SDU� OD�QDWXUH�TXDOLWDWLYH��
VXU�XQ�SHWLW�pFKDQWLOORQ�GH�FHWWH�HQTXrWH��(Q�UHYDQFKH�� OH�UHFRXUV�
j�WURLV�WHUUDLQV�GLIIpUHQWV�SHUPHW�GH�FRPSHQVHU�OH�ELDLV�OLp�j�O¶pWXGH�
G¶XQ� VHXO� VHFWHXU� G¶DFWLYLWp� HW� G¶XQ� VHXO� W\SH� GH� UHODWLRQ� FOLHQW� ��
IRXUQLVVHXU�

3DUPL�OHV�YRLHV�GH�UHFKHUFKH�IXWXUHV�pPHUJH�OH�EHVRLQ�GH�GpYHORSSHU�
XQH� FRPSUpKHQVLRQ� pWHQGXH� GX� FRPSRUWHPHQW� GH� FRQVRPPDWLRQ�
SURIHVVLRQQHO�GX�GLULJHDQW�GH�73(��D¿Q�GH�SRXYRLU�WHVWHU�j�WHUPH�OH�
FDGUH�SURSRVp��3RXU�DWWHLQGUH�FHW�REMHFWLI�GH�UHFKHUFKH��OH�FKHUFKHXU�
HQ� PDUNHWLQJ� GRLW� V¶LQWpUHVVHU� DX[� FKDPSV� GH� UHFKHUFKH� SURFKHV�
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SDU�H[HPSOH�DX[�GpYHORSSHPHQWV� UpFHQWV�HQ�HQWUHSUHQHXULDW�HW�GH�
FDSLWDO�ULVTXH��/HV�FKHUFKHXUV�GDQV�FHV�GRPDLQHV�RQW�VXJJpUp�GHV�
FRQFHSWV�SURPHWWHXUV�SRXU� O
pWXGH�GH� O
LQWHUDFWLRQ�HQWUH� O
HQWUHSULVH�
HW� O
LQGLYLGX� TXL� OD� GLULJH�� 3DU� H[HPSOH�� %UX\DW� ������� SDUOH� GH� OD�
UHODWLRQ�GLDORJLTXH�GH�O
HQWUHSUHQHXU�GDQV�VRQ�SURMHW�GH�FUpDWLRQ�GH�
YDOHXU��HW�7RUUHV��������PRELOLVH�OD�QRWLRQ�GH�SUR[LPLWp�LVVXH�GH�OD�ORL�
SUR[pPLTXH��0ROHV�HW�5RKPHU��������/HV�WUDYDX[�VXU�OH�FDSLWDO�ULVTXH�
RQW�pJDOHPHQW�H[DPLQp�GH�SOXV�SUqV�OD�UHODWLRQ�HQWUH�O
HQWUHSULVH�HW�
VHV� SURSULpWDLUHV� �� OHV� LQYHVWLVVHXUV� V¶LQWpUHVVHQW� QRWDPPHQW� DX[�
FDUDFWpULVWLTXHV� LQGLYLGXHOOHV� GHV� SURSULpWDLUHV� �� pYDOXDQW� j� OD� IRLV�
OHXUV�UpDOLVDWLRQV�SHUVRQQHOOHV�HW�SURIHVVLRQQHOOHV���DYDQW�GH�GpFLGHU�
G
LQYHVWLU�GDQV�XQ�SURMHW��6DKOPDQ���������

&RQFOXVLRQ

/D�UHODWLRQ�HVW�LPSRUWDQWH�SRXU�OHV�GLULJHDQWV�GH�WUqV�SHWLWH�HQWUHSULVH��
PDLV�FHWWH�UHODWLRQ�V¶H[SULPH�GDQV�XQ�HQYLURQQHPHQW�SURIHVVLRQQHO��
/¶RIIUH��SURGXLW���SUL[���OD�PDUTXH��O¶LQWHUSHUVRQQHO��OD�FRPPXQLFDWLRQ��
OHV�FDGHDX[��FRQVWLWXHQW�GHV�DWWHQWHV�FOpV�SRXU�OH�GLULJHDQW�FDU�UHQGDQW�
WDQJLEOH� OD� UHODWLRQ�� 8Q� FHUWDLQ� QRPEUH� GH� YDULDEOHV� UHODWLRQQHOOHV�
VRQW� LPSRUWDQWHV� SRXU� FRPSUHQGUH� VRQ� FRPSRUWHPHQW�� &HUWDLQHV�
WLHQQHQW�j� OD� UHODWLRQ�H[SULPpH�HQ� WHUPHV�GH�¿GpOLWp��GH�FRQ¿DQFH��
G¶HQJDJHPHQW��G¶DWWDFKHPHQW�j�OD�PDUTXH��PDLV�pJDOHPHQW�HQ�WHUPHV�
GH�QpJRFLDWLRQ��FRQÀLW��GpSHQGDQFH��'¶DXWUHV�YDULDEOHV�VRQW�H[SULPpHV�
SDU� UDSSRUW� j� O¶RIIUH� �TXDOLWp�� SUL[�� PDUTXH�� HW� j� O¶LQWHUSHUVRQQHO��
&HV� SUHPLHUV� UpVXOWDWV� SHUPHWWHQW� G¶DYRLU� XQH� YLVLRQ� ODUJH� VXU� OD�
UHODWLRQ�FOLHQW���IRXUQLVVHXU�GX�SRLQW�GH�YXH�GX�GLULJHDQW�GH�WUqV�SHWLWH�
HQWUHSULVH��3RXUWDQW�� OD�FRPSUpKHQVLRQ�GH� OHXU�FRPSRUWHPHQW�Q¶HVW�
SDV� FRPSOqWH�� /HV� GLULJHDQWV� GH� WUqV� SHWLWH� HQWUHSULVH� UHVWHQW� GHV�
LQGLYLGXV�DYDQW�WRXW��LO�DSSDUDvW�QpFHVVDLUH�G¶LQWpJUHU�XQH�FRPSRVDQWH�
SV\FKRORJLTXH�SRXU�PLHX[�VDLVLU�OHXU�FRPSRUWHPHQW�

%LEOLRJUDSKLH

$QGHUVRQ�� (�:�� 	� 6XOOLYDQ�� 0�� �������� WKH� $QWHFHGHQWV� DQG�
&RQVHTXHQFHV�RI�&XVWRPHU�6DWLVIDFWLRQ� IRU�)LUPV��0DUNHWLQJ�
6FLHQFH��������������
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%HQWDEHW��(���0LFKXQ��6��	�7URXYp��3����������*HVWLRQ�GHV�KRPPHV�
HW�IRUPDWLRQ�GDQV�OHV�WUqV�SHWLWHV�HQWUHSULVHV��&(5(4��&HQWUH�
G¶(WXGH�HW�GH�5HFKHUFKH�VXU�OHV�4XDOL¿FDWLRQV���(WXGH�Q����

%HWEq]H� -�3��� 6DLQW�(WLHQQH� &�� �������� 8QH� VWUDWpJLH� 30(� SRXU� OD�
)UDQFH��5DSSRUW�GX�&RQVHLO�G¶$QDO\VH�(FRQRPLTXH��Q����

%UX\DW� &�� �������� &UpHU� RX� QH� SDV� FUpHU� "� 8QH� PRGpOLVDWLRQ� GX�
SURFHVVXV�G¶HQJDJHPHQW�GDQV�XQ�SURMHW�GH�FUpDWLRQ�G¶HQWUHSULVH��
5HYXH�GH�O¶(QWUHSUHQHXULDW��������������

&KRIIUD\��-�0��	�/LOLHQ��*�/��������%���$VVHVVLQJ�5HVSRQVH�WR�,QGXVWULDO�
0DUNHWLQJ�6WUDWHJ\��-RXUQDO�RI�0DUNHWLQJ����������������

&ROJDWH��0��	�%RGR��/����������3RVLWLYH�DQG�1HJDWLYH�&RQVHTXHQFHV�
RI� D� 5HODWLRQVKLS� 0DQDJHU� 6WUDWHJ\�� 1HZ� =HDODQG� %DQNV�
DQG� 7KHLU� 6PDOO� %XVLQHVV� &XVWRPHUV�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK�����������������

&RYLHOOR��1���:LQNOKRIHU��+��	�+DPLOWRQ��.����������0DUNHWLQJ�3UDFWLFHV�
DQG� 3HUIRUPDQFH� RI� 6PDOO� 6HUYLFH� )LUPV�� -RXUQDO� RI� 6HUYLFH�
5HVHDUFK��������������

'H[WHU�� $�� �������� (JRWLVWV�� ,GHDOLVWV� DQG� &RUSRUDWH� $QLPDOV��
6HJPHQWLQJ�%XVLQHVV�0DUNHWV��,QWHUQDWLRQDO�-RXUQDO�RI�0DUNHW�
5HVHDUFK���������������

'H[WHU�� $�� 	� %HKDQ�� *�� �������� 6PDOO� %XVLQHVV� &RQVXPHUV�� WKH�
(PRWLRQDO� (FRQRPLF� 8QLW�� -RXUQDO� RI� WKH� 0DUNHW� 5HVHDUFK�
6RFLHW\�����������������

'RQQH\��3��0���	�&DQQRQ��-��3�����������$Q�([DPLQDWLRQ�RI�WKH�1DWXUH�
RI�7UXVW�LQ�%X\HU�6HOOHU�5HODWLRQVKLSV��-RXUQDO�RI�0DUNHWLQJ������
������

'Z\HU��)��5���6FKXUU��3��+��	�2K��6����������'HYHORSLQJ�%X\HU�6HOOHU�
5HODWLRQVKLSV��-RXUQDO�RI�0DUNHWLQJ���������������

(PHUVRQ�� 5�� 0�� �������� 3RZHU� 'HSHQGHQFH� 5HODWLRQ�� $PHULFDQ�
6RFLRORJLFDO�5HYLHZ���������������

(QQHZ��&��7��	�%LQNV��0��5����������7KH�,PSDFW�RI�6HUYLFH�4XDOLW\�DQG�
6HUYLFH�&KDUDFWHULVWLFV�RQ�&XVWRPHU�5HWHQWLRQ��6PDOO�%XVLQHVV�
DQG�WKHLU�%DQNV�LQ�WKH�8.��%ULWLVK�-RXUQDO�RI�0DQDJHPHQW��������
��������
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(YUDUG�<���3UDV�%���5RX[�(�����������0DUNHW��pWXGHV�HW�UHFKHUFKHV�HQ�
PDUNHWLQJ��'XQRG��3DULV�

)LOH��.��0��	�3ULQFH��5��$����������$�3V\FKRJUDSKLF�6HJPHQWDWLRQ�RI�
,QGXVWULDO�)DPLO\�%XVLQHVVHV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��
������������

)RUQHOO��&����������$�1DWLRQDO�&XVWRPHU�6DWLVIDFWLRQ�%DURPHWHU��WKH�
6ZHGLVK�([SHULHQFH��-RXUQDO�RI�0DUNHWLQJ��������������

*RII��-���+DUGLQJ��'���6KDK��5��	�6LQJHU��0�� ��������$�1HZ�:D\� WR�
5HDFK�6PDOO�%XVLQHVVHV��0F.LQVH\�4XDUWHUO\����������������

+DNDQVVRQ� +�� �������� ,QWHUQDWLRQDO� 0DUNHWLQJ� DQG� 3XUFKDVLQJ� RI�
,QGXVWULDO�*RRGV��$Q� LQWHUDFWLRQ�$SSURDFK��:LOH\��&KLFKHVWHU��
���S�

+DNDQVVRQ�� +� 	� 6QHKRWD� ,�� �������� 'HYHORSLQJ� 5HODWLRQVKLSV� LQ�
%XVLQHVV�1HWZRUNV��5RXWOHGJH��/RQGRQ��SS������

+RZDUG��-��$���	�6KHWK�-�1���������7KH�7KHRU\�RI�%X\HU�%HKDYLRU��
1HZ�<RUN��-RKQ�:LOH\�	�6RQV�

+XOWPDQ��&�0�	�6KDZ��(���������7KH�,QWHUIDFH�%HWZHHQ�7UDQVDFWLRQDO�
$QG�5HODWLRQDO�2ULHQWDWLRQ� ,Q�6PDOO�6HUYLFH�)LUP¶V�0DUNHWLQJ��
-RXUQDO�RI�0DUNHWLQJ�7KHRU\�	�3UDFWLFH���������������

-RKQVWRQ��:�-���	�%RQRPD��7�9�����������7KH�EX\LQJ�FHQWHU��VWUXFWXUH�
DQG�LQWHUDFWLRQ�SDWWHUQV��-RXUQDO�RI�0DUNHWLQJ�����������������

/DFRHXLOKH�-����������/¶DWWDFKHPHQW�j� OD�0DUTXH��3URSRVLWLRQ�G¶XQH�
eFKHOOH�GH�0HVXUH��5HFKHUFKHV�HW�$SSOLFDWLRQV�HQ�0DUNHWLQJ��
�������������

/DP��5��	�%XUWRQ��6����������60(�%DQNLQJ�/R\DOW\��$QG�'LVOR\DOW\���
$�4XDOLWDWLYH�6WXG\�LQ�+RQJ�.RQJ��,QWHUQDWLRQDO�-RXUQDO�RI�%DQN�
0DUNHWLQJ���������������

0DGLOO�� -�� -��� )HHQH\�� /�� 5LGLQJ�� $�� 	� +DLQHV� -U��� *� +� ��������
'HWHUPLQDQWV�RI�60(�2ZQHUV¶�6DWLVIDFWLRQ�ZLWK�7KHLU�%DQNLQJ�
5HODWLRQVKLSV��$�&DQDGLDQ�6WXG\��,QWHUQDWLRQDO�-RXUQDO�RI�%DQN�
0DUNHWLQJ���������������

0F*RZDQ��3��'XUNLQ��0�*��$OOHQ��/��'RXJDQ��&�	�1L[RQ��6���������
'HYHORSLQJ�&RPSHWHQFLHV� ,Q�7KH�(QWUHSUHQHXULDO� 6PDOO� )LUP�
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)RU� 8VH� 2I� 7KH� ,QWHUQHW� ,Q� 7KH� 0DQDJHPHQW� 2I� &XVWRPHU�
5HODWLRQVKLSV��-RXUQDO�RI�(XURSHDQ�,QGXVWULDO�7UDLQLQJ�����������
��������

0LOHV��0�%��DQG�+XEHUPDQ��$�0�� ��������4XDOLWDWLYH�'DWD�$QDO\VLV��
$Q� ([SDQGHG� 6RXUFHERRN�� �QG� HGLWLRQ�� 1HZEXU\� 3DUN�� &$��
6DJH�3XEOLFDWLRQV�

0ROHV�$��HW�5RKPHU�(����������3V\FKRORJLH�GH�O¶HVSDFH���QG�HGLWLRQ��
3DULV��(GLWLRQV�&DVWHUPDQ�

0RRUPDQ�� &�� =DOWPDQ�� *� 	� 'HVSKDQGH� 5� �������� 5HODWLRQVKLSV�
EHWZHHQ�3URYLGHUV�DQG�8VHUV�RI�0DUNHW�5HVHDUFK��WKH�'\QDPLFV�
RI�7UXVW�ZLWKLQ�DQG�EHWZHHQ�2UJDQL]DWLRQV��-RXUQDO�RI�0DUNHWLQJ�
5HVHDUFK��������������

0RUJDQ��5��0��	�+XQW��6��'����������7KH�&RPPLWPHQW�7UXVW�7KHRU\�
RI�5HODWLRQVKLS�0DUNHWLQJ��-RXUQDO�RI�0DUNHWLQJ���������������

0XGDPEL�� 6�� �������� %UDQGLQJ� ,PSRUWDQFH� LQ� %XVLQHVV�7R�
%XVLQHVV�0DUNHWV��7KUHH�%X\HU�&OXVWHUV�� ,QGXVWULDO�0DUNHWLQJ�
0DQDJHPHQW�����������������

2]DQQH��8��%��	�&KXUFKLOO��*��$��-U����������)LYH�'LPHQVLRQ�2I�7KH�
,QGXVWULDO�$GRSWLRQ�3URFHVV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK�����
��������

3DOPDWLHU�� 5�:��� 'DQW�� 5�3��� *UHZDO�� '��� DQG� (YDQV� .�5�� ��������
)DFWRUV�LQÀXHQFLQJ�WKH�(IIHFWLYHQHVV�RI�5HODWLRQVKLS�0DUNHWLQJ��
$�0HWD�$QDO\VLV��-RXUQDO�RI�0DUNHWLQJ�����������������

5REHUW��-���������6PDOO�)LUP�6XFFHVV�DQG�6XSSOLHU�5HODWLRQV�LQ�WKH�
$XVWUDOLDQ�%RDW�%XLOGLQJ� ,QGXVWU\��$�&RQWUDVW�RI�7ZR�5HJLRQV��
-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW���������������

5RELQVRQ��3��-���	�)DUULV��&��:����������,QGXVWULDO�EX\LQJ�DQG�FUHDWLYH�
PDUNHWLQJ��$OO\Q�DQG�%DFRQ��%RVWRQ�

6DKOPDQ�:�$����������7KH�VWUXFWXUH�DQG�JRYHUQDQFH�RI�YHQWXUH�FDSLWDO�
RUJDQL]DWLRQV��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��������������

6FKLHPPDQ��0����������(QWHUSULVHV�E\�VL]H�FODVV���RYHUYLHZ�RI�60(V�
LQ� WKH� (8�� (XURVWDW�� VWDWLVWLFV� LQ� IRFXV� ��������� �S� >2QOLQH@�
$YDLODEOH�� KWWS���HSS�HXURVWDW�HF�HXURSD�HX�FDFKH�LW\BRIISXE�
NV�VI��������HQ�NV�VI��������HQ�SGI�>)HEUXDU\���������@�
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6KHWK��-��1����������$�0RGHO�RI�,QGXVWULDO�%X\HU�%HKDYLRU��-RXUQDO�RI�
0DUNHWLQJ������������

7RUUqV�� 2�� �������� 3HWLWHVVH� GHV� HQWUHSULVHV� HW� JURVVLVVHPHQW� GHV�
HIIHWV�GH�SUR[LPLWp��5HYXH�)UDQoDLVH�GH�*HVWLRQ���������������

8ODJD�:���(JJHUW�$����������/D�FUpDWLRQ�GH�YDOHXU�GDQV�OHV�UHODWLRQV�
HQWUH�IRXUQLVVHXUV�HW�FOLHQWV���SURSRVLWLRQ�G¶XQH�pFKHOOH��$FWHV�
GH�O¶$)0��/LOOH�

:HEVWHU��-U��)�(��	�:LQG��<���������$�*HQHUDO�0RGHO�IRU�8QGHUVWDQGLQJ�
2UJDQL]DWLRQDO� %X\LQJ� %HKDYLRU�� -RXUQDO� RI� 0DUNHWLQJ�� �����
������

:ULJKW��/��7��0DUWLQ��/��	�6WRQH��0���������([SORULQJ�WKH�&KDUDFWHULVWLFV��
$WWLWXGHV� WR� 7DUJHWLQJ� DQG� 5HODWLRQVKLS� 0DUNHWLQJ� RI� 6PDOO�
(WKQLF�0LQRULW\�%XVLQHVVHV��-RXUQDO�RI�7DUJHWLQJ��0HDVXUHPHQW�
	�$QDO\VLV�IRU�0DUNHWLQJ�����������������

=RQWDQRV��*��	�$QGHUVRQ��$��5����������5HODWLRQVKLSV��0DUNHWLQJ�DQG�
6PDOO�%XVLQHVV��$Q�([SORUDWLRQ�RI�/LQNV�LQ�7KHRU\�DQG�3UDFWLFH��
4XDOLWDWLYH� 0DUNHW� 5HVHDUFK�� $Q� ,QWHUQDWLRQDO� -RXUQDO�� ��� ���
��������
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)UDQoRLVH�'838,&+
'RFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ��+'5�HQ�JHVWLRQ
3URIHVVHXU�,6&�6FKRRO�RI�0DQDJHPHQW
5HVSRQVDEOH�GX�ODERUDWRLUH�GH�UHFKHUFKH�¶�
¶PDQDJHPHQW�HW�HQWUHSUHQHXULDW¶¶
5HVSRQVDEOH�GX�S{OH�GH�FRPSpWHQFH�µ�
¶PDQDJHPHQW�GHV�KRPPHV�HW�GHV�RUJDQLVDWLRQV¶¶�

©�9RXV�DYH]�GLW�VWUHVV�HQ�HQWUHSULVH�"�ª
/H�VWUHVV�HQWUHSUHQHXULDO

5pVXPp

/H� FOLPDW� GDQV� OHTXHO� VH� GpURXOH� DFWXHOOHPHQW� O¶DFWLYLWp� KXPDLQH��
GHYLHQW� GH� SOXV� HQ� SOXV� GLI¿FLOH�� FRQWUDLJQDQW�� YRLUH� LQWROpUDEOH��
SRXU� OD� SOXSDUW� GH� OD� SRSXODWLRQ� DFWLYH� IUDQoDLVH�� /HV� GDQJHUV�
HW� OHV� GLI¿FXOWpV� GX� PRQGH� GX� WUDYDLO� DXMRXUG¶KXL�� VRQW� SHUoXV�
FRPPH� GHV�PHQDFHV� VXEWLOHV� HW� VRXYHQW� LQWDQJLEOHV�� ,O� VHPEOHUDLW�
TXH� OH� VWUHVV� DSSDUDLVVH� FKDTXH� IRLV� TXH� O¶pTXLOLEUH� GX� V\VWqPH�
©�KRPPH�PDFKLQH�HQYLURQQHPHQW�ª�VH�WURXYH�PRGL¿p�HW�LQWHUYLHQQH�
SULQFLSDOHPHQW� GDQV� O¶LQVDWLVIDFWLRQ�� OHV� WURXEOHV� pPRWLRQQHOV� HW�
OHV� DIIHFWLRQV� SV\FKRVRPDWLTXHV�� 6L� O¶DXJPHQWDWLRQ� VHQVLEOH� GHV�
FRQÀLWV�GpFODUpV�RX�ODWHQWV�HQ�HQWUHSULVH��HVW�GLI¿FLOH�j�VXUPRQWHU�HW�
DVVXPHU�SRXU�O¶HQVHPEOH�GHV�WUDYDLOOHXUV��OHV�FRQÀLWV�LQWHUSHUVRQQHOV�
GDQV�O¶HQWUHSULVH��VRQW�GHYHQXV�SRXU� OHV�FDGUHV�HW� LQJpQLHXUV�� O¶XQH�
GHV�SULQFLSDOHV� FDXVHV�GH� VWUHVV��3URORQJHU� XQH�DWWLWXGH�GH� FpFLWp�
HQYHUV�OHV�V\PSW{PHV�GH�VWUHVV�SRXUUDLW�PHWWUH�HQ�SpULO�O¶DYHQLU�G¶XQH�
HQWLWp� pFRQRPLTXH� PrPH� VL� QRXV� VRPPHV� FRQVFLHQWV� GH� O¶DVSHFW�
HPEU\RQQDLUH�G¶XQH�WHOOH�PpWKRGRORJLH�G¶DXGLW�

$EVWUDFW

+XPDQ�DFWLYLW\� LV�FXUUHQWO\�HYROYLQJ� LQ�D�FOLPDWH�ZKLFK� LV�EHFRPLQJ�
PRUH� DQG� PRUH� GLI¿FXOW�� UHVWULFWLYH�� QRW� WR� VD\� LQWROHUDEOH�� IRU� WKH�
PDMRULW\�RI�WKH�DFWLYH�)UHQFK�SRSXODWLRQ��7KH�GDQJHUV�DQG�GLI¿FXOWLHV�
RI� WKH� ZRUOG� RI� ZRUN� QRZDGD\V� DUH� SHUFHLYHG� DV� VXEWOH� DQG� RIWHQ�
LPSDOSDEOH�WKUHDWV��
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,W� VHHPV� WKDW� VWUHVV� DSSHDUV� HDFK� WLPH� WKDW� WKH� EDODQFH� RI� WKH�
³PDQ�PDFKLQH�HQYLURQPHQW´� V\VWHP� ¿QGV� LWVHOI� PRGL¿HG� DQG�
PDLQO\� LQWHUYHQHV� WKURXJK� GLVVDWLVIDFWLRQ�� HPRWLRQDO� WURXEOHV� DQG�
SV\FKRVRPDWLF�DIIHFWLRQV��,I�WKH�VLJQL¿FDQW�JURZWK�RI�GHFODUHG�RU�ODWHQW�
FRQÀLFWV�LQ�FRPSDQLHV�LV�GLI¿FXOW�WR�RYHUFRPH�DQG�EHDU�IRU�ZRUNHUV�LQ�
JHQHUDO��LQWHUSHUVRQDO�FRQÀLFWV�ZLWKLQ�FRPSDQLHV�KDYH�EHFRPH�RQH�RI�
WKH�PDLQ�UHDVRQV�RI�VWUHVV�IRU�H[HFXWLYHV�DQG�HQJLQHHUV��7R�SHUVLVW�LQ�
WKLV�EOLQGQHVV�DWWLWXGH�WRZDUGV�WKH�V\PSWRPV�RI�VWUHVV�FRXOG�HQGDQJHU�
WKH�IXWXUH�RI�DQ�HFRQRPLF�HQWLW\��HYHQ�WKRXJK�ZH�DUH�FRQVFLRXV�RI�WKH�
HPEU\RQLF�DVSHFW�RI�VXFK�DQ�DXGLW�PHWKRGRORJ\�

,QWURGXFWLRQ

/H� FOLPDW� GDQV� OHTXHO� VH� GpURXOH� DFWXHOOHPHQW� O¶DFWLYLWp� KXPDLQH��
GHYLHQW�GH�SOXV�HQ�SOXV�GLI¿FLOH��FRQWUDLJQDQW��YRLUH�LQWROpUDEOH��SRXU�OD�
SOXSDUW�GH�OD�SRSXODWLRQ�DFWLYH�IUDQoDLVH��/HV�GDQJHUV�HW�OHV�GLI¿FXOWpV�
GX�PRQGH� GX� WUDYDLO� DXMRXUG¶KXL�� VRQW� SHUoXV� FRPPH� GHV�PHQDFHV�
VXEWLOHV� HW� VRXYHQW� LQWDQJLEOHV�� $XSDUDYDQW� �MXVTX¶j� O¶DXEH� GH� OD�
UpYROXWLRQ�LQGXVWULHOOH���OH�VWUHVV�pWDLW��j�GpIDXW�G¶rWUH�VXUPRQWp��UHVVHQWL�
FRPPH� XQ� pWDW� IDFLOH� j� LGHQWL¿HU� HW� j� Gp¿QLU� �� PDLV� OHV� WUDYDLOOHXUV�
GDQV� OHXU� HQVHPEOH�� QH� VRXIIUDLHQW� SDV�� VHPEOH�W�LO�� GH� WURXEOHV�
SV\FKRVRPDWLTXHV�OLpV�DX�WUDYDL����/D�WHFKQRORJLH�HW�O¶LQGXVWULDOLVDWLRQ�
RQW�DSSRUWp�j�FHW�pJDUG�XQ�FKDQJHPHQW�VLJQL¿FDWLI���HOOHV�RQW�PRGL¿p�
OD�QDWXUH�GX�VWUHVV��/HV�QRXYHOOHV�RUJDQLVDWLRQV�KLpUDUFKLTXHV�PLVHV�
DX� SRLQW� SDU� OHV� HQWUHSULVHV� LQGXVWULHOOHV� GH� QRXYHOOHV� WHFKQRORJLHV��
RQW� QpFHVVLWp� XQ� SHUVRQQHO� G¶HQFDGUHPHQW� HW� G¶H[pFXWLRQ� GLIIpUHQW��
QRWDPPHQW�GDQV�OHV�GRPDLQHV�GH�O¶LQWHOOLJHQFH�HW�GX�FRPPDQGHPHQW��
&HV� IDFWHXUV� RQW� PRGL¿p� DX� FRXUV� GHV� DQQpHV� O¶DWWLWXGH� TXH� OHV�
WUDYDLOOHXUV�pSURXYDLHQW�DX�WUDYDLO��&DUSHQWLHU���j�FH�SURSRV�pFULYDLW�HQ�
����� �� ©�'DQV� OHV�PRGqOHV�GpWHUPLQLVWHV�� TXL� IXUHQW� FHX[�GX� VLqFOH�
GHUQLHU��FKDTXH�IDLW�SUHQG�SODFH�GDQV�XQH�OLJQH�pYROXWLYH�Gp¿QLH�SDU�GHV�
UHODWLRQV�XQLYRTXHV�GH�FDXVH�j�HIIHW���LO�V¶DJLW�GH�V\VWqPHV�SK\VLTXHV�
OLPLWpV��IHUPpV�HW�SURJUDPPDEOHV��R��OD�VSpFLDOLVDWLRQ�HW�OD�GLYLVLRQ�GX�
WUDYDLO�WURXYDLHQW�XQ�IRQGHPHQW�ORJLTXH��'DQV�OHV�PRGqOHV�DFWXHOV��TXL�
��� 9RLU�j�FH�VXMHW��©�6WUHVV�DQG�GLVWUHVV�LQ�UHVSRQVH�WR�SV\FKR�VRFLDO�VWLPXOL�ª�
GH�/��/HYL��VXSSO��1�������$FWD�0HGLFD�6FDQGLQDYLD��9RO�����������
��� -��&DUSHQWLHU� �� ©�7HFKQLTXHV� G¶RUJDQLVDWLRQ� HW� KXPDQLVDWLRQ� GX� WUDYDLO� ª��
5HYXH�,QWHUQDWLRQDOH�GX�7UDYDLO��*HQqYH��%,7��$R�W�������SS����������
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V¶DSSOLTXHQW� DX[� RUJDQLVPHV� YLYDQWV�� OHV� IDLWV� DSSDUDLVVHQW� FRPPH�
OD� FRQVpTXHQFH� GH� UHODWLRQV� HW� G¶LQWHUDFWLRQV� PXOWLSOHV� GDQV� GHV�
V\VWqPHV�RXYHUWV�DX[�LQÀXHQFHV�H[WpULHXUHV���OHV�WHQGDQFHV�JOREDOHV�
UpVXOWDQWHV� VRQW� VRXYHQW� LPSUpYLVLEOHV� HW� UHOqYHQW� GH� O¶DOpDWRLUH�� /D�
QRWLRQ�GH�VSpFLDOLVDWLRQ�GLVSDUDvW�DX�SUR¿W�GH�FHOOHV�GH�JOREDOLVDWLRQ�HW�
G¶DGDSWDWLRQ�QpFHVVDLUHV�j�OD�VXUYLH�HW�j�O¶RSWLPLVDWLRQ�GH�O¶HQVHPEOH�ª�

,O�HVW�DXMRXUG¶KXL�PDO�DLVp�SRXU�OHV�HQWUHSULVHV�GH�KDXWH�WHFKQRORJLH��
GH� Gp¿QLU� DYHF� SUpFLVLRQ� OH� ©� VWUHVV� ª�� HQ� UDLVRQ� GHV� QRPEUHXVHV�
FRQQRWDWLRQV� GX� WHUPH� ©� VWUHVV� ª� HW� GH� VHV� PXOWLSOHV� XWLOLVDWLRQV��
&HSHQGDQW� FH� WHUPH� GDQV� VRQ� HQVHPEOH�� GpVLJQH� VRXYHQW� O¶pWDW�
G¶XQ� FRUSV�PDWpULHO� VRXPLV� j� GHV� SUHVVLRQV� RX� j� GHV� IRUFHV�� GRQW�
O¶LQWHQVLWp�DYRLVLQH�RX�GpSDVVH�OH�VHXLO�GH�OD�WROpUDQFH��3RXU�EHDXFRXS�
G¶HQWUHSUHQHXUV�OH�VWUHVV��OH�PRW�©�DVWUHLQWH�ª�HVW�DXVVL�XWLOLVp��HVW�GRQF�
XQH�HQWLWp�PDWpULHOOH� OLpH�j�GHV�PRGL¿FDWLRQV�GH�QDWXUH�SK\VLTXH� ��
PDLV��SRXU�ELHQ�G¶DXWUHV�UHVSRQVDEOHV�GHV�UHVVRXUFHV�KXPDLQHV�� LO�
V¶DJLW�G¶XQ�FRQFHSW�VXEMHFWLI�DVVRFLp�j�GHV�IDFWHXUV�SV\FKRORJLTXHV�HW�
pPRWLRQQHOV��ERXUUDVTXHV�KRUPRQDOHV��GpFKDUJHV�QHUYHXVHV���3DUPL�
OHV�QRPEUHX[�WKpRULFLHQV���D\DQW�pFULW�VXU�OH�VXMHW��:LOIRUG�pFULYDLW�GpMj�
HQ��������©�/H�VWUHVV�VH�PDQLIHVWH�ORUVTXH�GHV�FRQGLWLRQV�RSWLPDOHV�
DFFXVHQW�XQH�GpYLDWLRQ�TXL�QH�SHXW�rWUH� IDFLOHPHQW�FRUULJpH��HW�TXL�
FUpH�XQ�GpVpTXLOLEUH�HQWUH�OD�GHPDQGH�HW�O¶DSWLWXGH�j�\�UpSRQGUH��ª

&R[� HW� 0DFND\��� SHQVDLHQW� TXH� OH� VWUHVV� pWDLW� DVVRFLp� j� XQH�
H[SpULHQFH� QpJDWLYH� VXU� OH� SODQ� pPRWLRQQHO� HW� j� GHV�PRGL¿FDWLRQV�
j� OD� IRLV� SV\FKRORJLTXHV� HW� SK\VLRORJLTXHV�� /H� PRGqOH� OH� SOXV�
ODUJHPHQW� XWLOLVp� SRXU� Gp¿QLU� FHWWH� UHODWLRQ� HVW� O¶K\SRWKqVH� GLWH� GX�
©� 8�UHQYHUVp� ª� �LQYHUWHG� 8�� VXLYDQW� ODTXHOOH�� DX� IXU� HW� j� PHVXUH�
TXH� OH� VWUHVV� DXJPHQWH�� OD� SHUIRUPDQFH� LUD� V¶DPpOLRUDQW� �SKDVH�
GLWH� GH� UpRUJDQLVDWLRQ�� MXVTX¶j� XQH� FHUWDLQH� YDOHXU�SODIRQG� �SKDVH�
G¶DFWLYLWpV� LQKDELWXHOOHV��SRXU�GLPLQXHU�HQVXLWH� �SKDVH�ELHQ�FRQQXH�
GH�GpVLQWpJUDWLRQ� GX� FRPSRUWHPHQW� HW� GH� GpVRUJDQLVDWLRQ� SRXYDQW�
DERXWLU�MXVTX¶j�O¶HIIRQGUHPHQW��
��� 6DQV�SUpWHQGUH� OHV�FLWHU� WRXV��QRWRQV�HQWUH�DXWUHV� OHV� WUDYDX[� LPSRUWDQWV�
VXU�O¶pWXGH�GX�VWUHVV�GH�9DQ�(XOHU�HW�/XQGEHUJ���������/D]DUXV���������)U|EHUJ�HW�
/HYL� ��������.DUOVVRQ� ��������.DJDQ� ��������$QGHUVRQ� ��������:HLQPDQQ� ��������
6ZHHWODQG�������
��� 7��&R[�HW�&�-��0DFND\���©�7KH� LPSDFW�RI� UHSHWLWLYH�ZRUN�ª��SXEOLp�VRXV� OD�
GLUHFWLRQ�GH�5�*��6HOO�HW�3��6KHSOH\���6DWLVIDFWLRQV�LQ�ZRUN�GHVLJQ��/RQGUHV��7D\ORU�
DQG�)UDQFLV��������
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0DLV�� TXHOTXH� VRLW� OD� Gp¿QLWLRQ� FKRLVLH� RX� O¶LQWHUSUpWDWLRQ� GRQQpH��
XQH�WHQGDQFH�DVVH]�UpSDQGXH�FRQVLVWH�j�OH�FRQVLGpUHU�FRPPH�XQH�
UpDFWLRQ� SDWKRORJLTXH� GH� O¶rWUH� KXPDLQ� DX[� SUHVVLRQV� GH� QDWXUH�
SV\FKRORJLTXH��VRFLDOH�RX�SURIHVVLRQQHOOH��RX�j�GHV�FRQWUDLQWHV�OLpHV�
j�O¶HQYLURQQHPHQW�

���/H�WUDYDLO�HQ�WDQW�TXH�IDFWHXU�GH�VWUHVV

,O� VHPEOHUDLW�TXH� OH�VWUHVV�DSSDUDLVVH�FKDTXH� IRLV�TXH� O¶pTXLOLEUH�GX�
V\VWqPH� ©� KRPPH�PDFKLQH�HQYLURQQHPHQW� ª� VH� WURXYH� PRGL¿p�
HW� LQWHUYLHQQH� SULQFLSDOHPHQW� GDQV� O¶LQVDWLVIDFWLRQ�� OHV� WURXEOHV�
pPRWLRQQHOV� HW� OHV� DIIHFWLRQV� SV\FKRVRPDWLTXHV�� ,O� HVW� SDU� DLOOHXUV�
FRPPXQpPHQW�DGPLV���TXH�GHV�DJHQWV�VSpFL¿TXHV�WHOV�TXH�OH�EUXLW��OD�
FKDOHXU�� OH� IURLG��HW�GH�QRPEUHXVHV�DXWUHV�FRQGLWLRQV�SRWHQWLHOOHPHQW�
LQWROpUDEOHV�GX�PLOLHX�GH�WUDYDLO��VRQW�GHV�IDFWHXUV�G¶DJUHVVLRQ��HW�TXH�Oj�
R��GH�WHOOHV�FRQGLWLRQV�H[LVWHQW��RQ�SHXW�V¶DWWHQGUH�j�WURXYHU�GX�VWUHVV�
HW�RX�XQH�EDLVVH�GH�OD�SURGXFWLYLWp��8Q�SRLQW�LPSRUWDQW�DXMRXUG¶KXL��HVW�
TXH�OD�YLH�SURIHVVLRQQHOOH�VRXPHW�GH�QRPEUHX[�WUDYDLOOHXUV�j�GHV�VWLPXOL�
SV\FKRVRFLDX[�pOHYpV��YRLUH�GDQJHUHX[��GDQV�FHUWDLQHV�VLWXDWLRQV�GH�
WUDYDLO� �� OHV� LQGXVWULHV� GH� KDXWH� WHFKQRORJLH� QH� VRQW� SDV� pSDUJQpHV�
SDU�FH�SKpQRPqQH��'DQV�OD�YLH�SURIHVVLRQQHOOH��OH�FRQFHSW�GH�VWUHVV�
HQJOREH�SrOH�PrOH��OD�FRPSpWLWLRQ��OHV�LQFLWDWLRQV�j�O¶DYDQFHPHQW�RX�DX�
VXFFqV��OHV�LQVDWLVIDFWLRQV�DX�WUDYDLO��OHV�WkFKHV�URXWLQLqUHV�LVROpHV��GHV�
VXUFKDUJHV�TXDQWLWDWLYHV� HW� TXDOLWDWLYHV� GH� WUDYDLO�� GHV� FKDQJHPHQWV�
WHFKQRORJLTXHV� DFFpOpUpV�� OHV� VLWXDWLRQV� FRQÀLFWXHOOHV�� O¶LQDGDSWDWLRQ�
j� O¶HQYLURQQHPHQW� LQGXVWULHO�� OHV� IDWLJXHV�� XQH� K\SHUDFWLYLWp� RX�
K\SRDFWLYLWp�� OD� PRQRWRQLH� RX� OD� VRXV�VROOLFLWDWLRQ�� O¶HQQXL�� GHV�
FRQGLWLRQV� GH� WUDYDLO� GLI¿FLOHV�� O¶LQVpFXULWp�� O¶DEVHQFH�GH�SDUWLFLSDWLRQ��
O¶LQVXI¿VDQFH� GH� UHVVRXUFHV�� GHV� IRQFWLRQV� GH� WUDYDLO� PDO� Gp¿QLHV��
&KDTXH�LQGLYLGX�DXUDLW��VHORQ�.DJDQ�HW�/HYL��XQH�DSWLWXGH�j�V¶DGDSWHU�
j�VRQ�HQYLURQQHPHQW�HW�FHUWDLQV�PR\HQV�G¶DGDSWHU�VRQ�FRPSRUWHPHQW�

��� (QWUH�DXWUHV�GRFXPHQWDWLRQV��VH�UpIpUHU�DX[�UpÀH[LRQV�GH�<��'HODPRWWH�HW�
.�)��:DONHU�©�+XPDQLVDWLRQ�GX�WUDYDLO�HW�TXDOLWp�GH�OD�YLH�GH�WUDYDLO� �� WHQGDQFHV�HW�
SUREOqPHV�ª��%XOOHWLQ��*HQqYH��,QVWLWXW�LQWHUQDWLRQDO�G¶pWXGHV�VRFLDOHV��������1������
HW�DX�WUDYDLO�GH�-�0��&OHUF�©�([SpULHQFHV�HQ�YXH�G¶XQH�RUJDQLVDWLRQ�SOXV�KXPDLQH�GX�
WUDYDLO� LQGXVWULHO�ª��%XOOHWLQ��*HQqYH�� ,QVWLWXW� LQWHUQDWLRQDO�G¶pWXGHV�VRFLDOHV���������
1������6H�UpIpUHU�DXVVL�j�O¶pWXGH�WUqV�LQWpUHVVDQWH�GH�%HQMDPLQ�6WRUD��VXU�©�/H�VWUHVV�
GHV�GLULJHDQWV�HW�FDGUHV�G¶HQWUHSULVHV�IUDQoDLVHV�HQ������ª��&HQWUH�+(&�,6$��������
���SDJHV�
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DX�PLOLHX�GDQV�OHTXHO�LO�VH�WURXYH��/HV�GpVpTXLOLEUHV�pYLGHQWV�G�V�DX�
VWUHVV�YLHQGUDLHQW�HQ�JUDQGH�SDUWLH�G¶XQH� LQDGDSWDWLRQ�j� UpJXOHU�FHV�
VLWXDWLRQV��'DQV�OH�PRQGH�GX�WUDYDLO�DFWXHO��HW�SDUWLFXOLqUHPHQW�GDQV�OH�
PRQGH�LQGXVWULHO�GH�OD�KDXWH�WHFKQRORJLH��WRXWHV�FDWpJRULHV�HW�VHFWHXUV�
SURIHVVLRQQHOV�FRQIRQGXV��OHV�pWXGHV�PpGLFDOHV�IRQW�UHVVRUWLU�GH�SOXV�
HQ� SOXV� OH� U{OH� SUpGRPLQDQW� SUREDEOH� GX� VWUHVV� GDQV� OHV� PDODGLHV�
FOLQLTXHPHQW� pWDEOLHV� G\VIRQFWLRQ� GHV� V\VWqPHV� FDUGLR�YDVFXODLUH��
JDVWUR�LQWHVWLQDO���� JpQLWR�XULQDLUH�� UHVSLUDWRLUH�� ORFRPRWHXU� �UpDFWLRQV�
QHXUR�HQGRFULQLHQQHV� H[DJpUpHV��� /¶DVWUHLQWH� GpERXFKH� TXDVLPHQW�
WRXMRXUV�VXU�GHV�PDQLIHVWDWLRQV�FOLQLTXHV�GLYHUVHV�HW�YDULpHV��HW�OD�PLVH�
HQ�pYLGHQFH�HQWUH�OH�VWUHVV�SURIHVVLRQQHO�HW�OHV�GRQQpHV�SK\VLRORJLTXHV�
GH� O¶KRPPH� DX� WUDYDLO�� D� IDLW� O¶REMHW� GH� QRPEUHXVHV� OLWWpUDWXUHV� HW�
pWXGHV�PpGLFDOHV�DX�FRXUV�GHV�GHUQLqUHV�GpFHQQLHV��'¶LQWpUHVVDQWHV�
H[SpULHQFHV� FRQ¿UPHQW� O¶LGpH� VHORQ� ODTXHOOH� OH� WUDYDLOOHXU� VRXPLV� j�
GHV�SUHVVLRQV�UpHOOHPHQW�H[FHVVLYHV�RX�GpPHVXUpHV�GDQV�VRQ�WUDYDLO�
SHXW�UHVVHQWLU�XQ�VWUHVV�LPSRUWDQW�HW�GHYLHQW�G¶DXWDQW�SOXV�KDQGLFDSDQW�
ORUVTX¶LO�HVW�OLp�j�XQ�PLOLHX�©�VXEMHFWLYHPHQW�ª�VWUHVVDQW��LQGLFDWHXU�SOXV�
LPSRUWDQW�TXH�OH�PLOLHX�UpHO�

%LHQ�TX¶RQ�QH�SXLVVH�GLVVRFLHU� OD�YLH�VRFLDOH� �HQYLURQQHPHQW�VRFLDO��
GH�OD�YLH�SURIHVVLRQQHOOH��LO�Q¶HQ�GHPHXUH�SDV�PRLQV�YUDL�TXH�OH�VWUHVV�
DX� WUDYDLO� FRQVWLWXH� XQ� pOpPHQW� WUqV� LPSRUWDQW� YRLUH� pSLQHX[�� GDQV�
OHV� DFWXHOOHV� JHVWLRQV� GHV� UHVVRXUFHV� KXPDLQHV���� 6XU� OD� EDVH� GHV�
REVHUYDWLRQV� IDLWHV� VXU� OH� WHUUDLQ� HW� GHV� pWXGHV� pSLGpPLRORJLTXHV�
j� JUDQGH� pFKHOOH� UpDOLVpHV� SDU� GH� QRPEUHX[� VFLHQWL¿TXHV� HW�RX�
REVHUYDWHXUV� DYHUWLV�� RQ� SHXW� DYDQFHU� TX¶LO� H[LVWH� XQH� UHODWLRQ� GH�
��� /HV� H[SpULHQFHV� FODVVLTXHV� GH� 3DYORY� HW� GH� &DQQRQ� VXU� OH� FKLHQ�� GH�
PrPH�TXH�FHOOHV�GH�:ROI�VXU�GHV�¿VWXOHV�JDVWULTXHV�KXPDLQHV��RQW�PLV�HQ�pYLGHQFH�
GH� PDQLqUH� LQGpQLDEOH� OHV� LQÀXHQFHV� SV\FKLTXHV� VXU� OD� VpFUpWLRQ� JDVWULTXH��
$DQRQVHQ��������D�pJDOHPHQW�FRQVWDWp�XQH�LQFLGHQFH�SOXV�pOHYp�G¶XOFqUHV�SHSWLTXHV�
RX�G¶DQRPDOLHV�GH� OD�IRQFWLRQ� LQWHVWLQDOH�FKH]� OHV�WUDYDLOOHXUV�VWUHVVpV��WUDYDLOOHXUV�
GH�QXLW��WUDYDLOOHXUV�SDU�pTXLSHV�FKDQJHDQWHV����LO�V¶DJLUDLW�SRXU�$DQRQVHQ�GX�VWUHVV�
SURIHVVLRQQHO��VL�FRPPXQpPHQW�GpFULW�
��� 'H� QRPEUHX[� REVHUYDWHXUV� RQW� pFULW� HW� pWXGLp� j� FH� VXMHW�� WHOV� 6LQJHU� HW�
5XWHQIUDQ]�HQ�������pWXGH�SRUWDQW�VXU� OHV�FRQWU{OHXUV�GH� OD�QDYLJDWLRQ�DpULHQQH�j�
O¶DpURSRUW�GH�)UDQFIRUW���)HUJXVRQ�HQ�������pWXGH�SRUWDQW�VXU�GHV�WpOpJUDSKLVWHV�DLQVL�
TXH�VXU�GHV�SHUVRQQHOV�DGPLQLVWUDWLIV�HW�WHFKQLTXH�GDQV�TXHOTXHV�YLOOHV�G¶$XVWUDOLH���
6ODZLQD� HW� 0R\NLQ� HQ� ����� �pWXGH� HQWUHSULVH� HQ� 5XVVLH� TXL� SRUWDLW� VXU� SOXV� GH�
�������VXMHWV�DSSDUWHQDQW�j�����SURIHVVLRQV��HW�TXL�pWDEOLVVDLW�XQ� OLHQ�GLUHFW�HQWUH�
OH�VWUHVV�OLp�DX�WUDYDLO�HW�O¶DVWUHLQWH�SK\VLRORJLTXH�HW�SV\FKRORJLTXH�TXL�HQ�UpVXOWDLW���
&DSODQ�DX[�(WDWV�8QLV�HQ�������pWXGHV�VXU�OHV�FRQVpTXHQFHV�GX�VWUHVV�DX�WUDYDLO��«
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FDXVH�j�HIIHW�HQWUH�OH�VWUHVV�OLp�DX�WUDYDLO��G¶XQH�SDUW��HW�O¶LQVDWLVIDFWLRQ��
OHV�WURXEOHV�SV\FKRVRPDWLTXHV�HW�OHV�PDODGLHV�GH�O¶DXWUH���

3DXO� *DVFDU� OH� SUpFLVDLW� HQ� pFULYDQW� �� ©� ,O� VHPEOH�� GH� VXUFURvW��
TXH� OD� FLYLOLVDWLRQ� PRGHUQH�� HQ� VRXPHWWDQW� O¶rWUH� KXPDLQ� j� GHV�
VWUHVV� GH� SOXV� HQ� SOXV� DFFHQWXpV� �� VXUPHQDJH�� EUXLW�� SUHVVLRQ�
GH� OD� IRXOH�� YLRO� SV\FKLTXH� SDU� OD� SURSDJDQGH� HW� OD� SXEOLFLWp��
GpSHUVRQQDOLVDWLRQ�� PDQTXH� G¶LQWpUrW� GDQV� OH� WUDYDLO�� PDQTXH�
G¶LQLWLDWLYH�RX�GH�UHVSRQVDELOLWp��VRXV�XWLOLVDWLRQ�GHV�FRPSpWHQFHV��
WURS� GH� GpSHQGDQFH� j� O¶pJDUG� GH� OD� KLpUDUFKLH�� WURS� SHX� GH� YUDLH�
FRPPXQLFDWLRQ�� HWF�� IDYRULVH� O¶DXJPHQWDWLRQ� GX� QRPEUH� GHV�
PDODGLHV�EpQLJQHV�RX�JUDYHV�GRQW�OD�QDWXUH�HVW�QpYURWLTXH�HW�TXL�QH�
SHXYHQW�rWUH�QL�GpFHOpHV�QL�WUDLWpHV�SDU�OHV�PpWKRGHV�KDELWXHOOHV�ª��
/HV�SHUVRQQHOV�GHV�LQGXVWULHV�j�KDXWH�WHFKQRORJLH��GDQV�O¶LQGXVWULH�
GX�QXFOpDLUH�SDU�H[HPSOH��Q¶pFKDSSHQW�SDV�j�FHWWH�UqJOH��/HV�FDV�R��
OHV�F\FOHV�GLXUQHV�RX�QRFWXUQHV��O¶DXWRVpOHFWLRQ�GHV�WUDYDLOOHXUV�SRXU�
OD�FRQVWLWXWLRQ�GHV�pTXLSHV�GH�WUDYDLO��HVW�GH�PLVH�GDQV�FHV�VHFWHXUV�
G¶DFWLYLWp�� VRQW� GpSKDVpV� SDU� UDSSRUW� DX[� H[LJHQFHV� ELRORJLTXHV��
VRQW�ELHQ�UpHOV�HW�SRVHQW�SUREOqPH���

,O� IDXW� UDSSHOHU� HQ¿Q�� TXH� OH� VWUHVV� G¶RULJLQH� SURIHVVLRQQHO� QH�
SHXW� rWUH� GLVVRFLp� �OD� VDWLVIDFWLRQ� RX� O¶LQVDWLVIDFWLRQ� DX� WUDYDLO��
QH� SHXW� rWUH� GLVVRFLpH� GHV� VDWLVIDFWLRQV� RX� GHV� LQVDWLVIDFWLRQV�
GH� O¶H[LVWHQFH� HQ� JpQpUDO�� GX� VWUHVV� GH� OD� YLH� TXRWLGLHQQH�
3DU�DLOOHXUV��OD�VDWLVIDFWLRQ�RX�O¶LQVDWLVIDFWLRQ�DX�WUDYDLO�SDUDvWUDLW�rWUH�
XQ� LQGLFH�GX�GHJUp�GH�VWUHVV�UHVVHQWL�SDU� OHV� WUDYDLOOHXUV�GDQV� OHV�
LQGXVWULHV�GH�KDXWH�WHFKQRORJLH��0DOKHXUHXVHPHQW�� LO�Q¶H[LVWH�SDV��
j�QRWUH�FRQQDLVVDQFH��G¶pFKHOOH�G¶pYDOXDWLRQ�SHUPHWWDQW�GH�PHVXUHU�
OHV� FDXVHV� HW� OHV� HIIHWV� GLUHFWV� HQWUH� OD� VDWLVIDFWLRQ� DX� WUDYDLO� HW�
OH� VWUHVV� GHV� GLIIpUHQWV� SHUVRQQHOV� pWXGLpV�� WDQW� OHV� YDULDEOHV� HW�
PDQLIHVWDWLRQV�GX�VWUHVV�VRQW�QRPEUHXVH�����LO�V¶DJLW�WURS�j�O¶pYLGHQFH

��� 3��*DVFDU� ©� 3DV� GH� FDUWH� EODQFKH� j� OD� WHFKQRORJLH� ª�� 6DQWp� GX�0RQGH��
*HQqYH��206��������SS�����HW�VXLYDQWHV�
��� '¶DXWUHV�SKpQRPqQHV�GDQV�FH�W\SH�G¶LQGXVWULH�SHXYHQW�VXUJLU���OH�WUDYDLO�HQ�
pTXLSHV�QpFHVVLWH�GHV�DGDSWDWLRQV�GLYHUVHV�HW�GHV�V\QFKURQLVDWLRQV�LQGLVSHQVDEOHV���
OHV� URWDWLRQV� DFFpOpUpHV� DX[� SRVWHV� GH� FRPPDQGH� GHV� FHQWUDOHV� QXFOpDLUHV� SDU�
H[HPSOH�
��� /¶LGpH�TX¶XQ�LQGLYLGX�VH�IDLW�GH�OD�VDWLVIDFWLRQ�DX�WUDYDLO�HVW�LQÀXHQFpH�SDU�
GLYHUV�IDFWHXUV�VRFLDX[�HW�ELRORJLTXHV���O¶kJH��OH�VH[H��OHV�XVDJHV�FXOWXUHOV��SHUFHSWLRQ
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G¶LQWHUDFWLRQV� FRPSOH[HV� �DFWLRQV� FRQMXJXpHV� GH� O¶KRPPH� HW� SDV�
VHXOHPHQW� GH� VRQ� DFWLRQ� DX� WUDYDLO��� %HDXFRXS� GH� VDODULpV� GDQV�
OHV� LQGXVWULHV� GH� KDXWH� WHFKQRORJLH� DFWXHOOHPHQW�� G¶DSUqV� QRV�
UHFKHUFKHV��HVVDLHQW�GH�UpGXLUH�VXU�OHXUV�OLHX[�GH�WUDYDLO�OH�VWUHVV��GH�
GLPLQXHU�O¶DVWUHLQWH��GH�PLQLPLVHU�O¶LQVDWLVIDFWLRQ�HW�GH�UpGXLUH�DXWDQW�
TXH� IDLUH� VH� SHXW�� OD� SUREDELOLWp� GH� WURXEOHV� SV\FKRVRPDWLTXHV�

���/H�VWUHVV���XQH�UpDOLWp�JUDQGLVVDQWH

/H�VWUHVV��PDO�G¶XQH�¿Q�GH�PLOOpQDLUH�YRXpH�DX�FXOWH�GH�O¶HQWUHSULVH�HW�
PLQpH�SDU�OH�FK{PDJH�"

'DQV� FHWWH� SpULRGH� GpEULGpH� R�� OHV� SODQV� VRFLDX[� VH� VXFFqGHQW�
UDSLGHPHQW�� OH� VWUHVV� VHPEOH� SUpVHQW� GDQV� WRXWHV� OHV� HQWUHSULVHV��
$XWUHIRLV�� GDQV� OHV� LQGXVWULHV� GH� KDXWH� WHFKQRORJLH�� OHV� KRPPHV�
ERXJHDLHQW� �� DFWXHOOHPHQW� FH� VRQW� OHV� SRVWHV� TXL� ERXJHQW� HW� VH�
WUDQVIRUPHQW��/HV�UHSqUHV�HQWUHSUHQHXULDX[�YDFLOOHQW��/HV�HQWUHSULVHV�
QH�VHPEOHQW�SDV�DYRLU�XQH�©�OLJQH�GH�FRQGXLWH�ª�HQ�PDWLqUH�G¶HPSORL�
HW�GH�SODQ�GH�FDUULqUH�HW�FHFL�GpVWDELOLVH�O¶HQVHPEOH�GHV�WUDYDLOOHXUV��
0rPH� ORUVTXH� FHUWDLQHV� JUDQGHV� HQWUHSULVHV� DI¿FKHQW� GH� ERQV�
UpVXOWDWV��LO�Q¶HVW�SDV�UDUH�TX¶HOOHV�RSqUHQW�GHV�SODQV�GH�UHVWUXFWXUDWLRQ�
HQJHQGUDQW� DLQVL� XQ� PDODLVH�� XQ� FOLPDW� G¶LQVpFXULWp��� HW� XQ� VWUHVV�
JpQpUDO� j� WRXV� OHV� QLYHDX[� GH� OD� KLpUDUFKLH�� /D� FULVH� DXJPHQWH�
LQFRQWRXUQDEOHPHQW� OH� VWUHVV� SDUFH� TX¶HOOH� HPSrFKH� FHX[� TXL� VH�
VHQWHQW�PDO�GDQV�XQH�HQWUHSULVH�GH�OD�TXLWWHU��©�/¶pSUHXYH�GX�VWUHVV�
RX� O¶DQJRLVVH� GX� UHPHUFLHPHQW� ª��� SHXW� FRQGXLUH� j� GHV� ©� JUqYHV�
GH� OD� SHXU� ª�� pFULYDLW� GHUQLqUHPHQW� &DWKHULQH� /HUR\�� ©� 'LI¿FLOH� GH�
PHVXUHU�OHV�GpJkWV�ª��RFFDVLRQQpV�SDU�OHV�QRXYHOOHV�WHFKQRORJLHV�HW�
OHV�QRXYHDX[�SODQV�VRFLDX[�HQ�WHUPHV�GH�VWUHVV��G¶DXWDQW�SOXV�TXH

GH� OD� VDWLVIDFWLRQ� DX� WUDYDLO�� O¶LPSRUWDQFH� GHV� FKDQJHPHQWV� GDQV� OHV� GLIIpUHQWV�
HQYLURQQHPHQWV� DX� WUDYDLO�� OHV� SRVWHV� GH� WUDYDLO� HX[�PrPHV� HW� OHXUV� pYROXWLRQV�
FRQFHSWXHOOHV��O¶DGDSWDWLRQ�GHV�VDODULpV�VHORQ�OHV�FRQWH[WHV�VWDWLTXHV�RX�pYROXWLIV�GH�
WUDYDLO��OD�VpFXULWp�RX�O¶LQVpFXULWp�DX�WUDYDLO��OHV�UDSSRUWV�VRFLDX[�VRXYHQW�GLI¿FLOHV��HWF�
��� 8QH� UpFHQWH�pWXGH�GX�&OXE�(XURSpHQ�GH� OD�6DQWp�©�6WUHVV�HQ�PLOLHX�GH�
WUDYDLO�ª��UpDOLVpH�HQ�����������DXSUqV�GH��������VDODULpV�GX�VHFWHXU�WHUWLDLUH��VHFWHXU�
j�SULRUL�©�VDQV�SUREOqPH�ª��PRQWUDQW�TXH��VHSW�SHUVRQQHV�VXU�GL[�UHVVHQWDLHQW�XQH�
LQVpFXULWp�GDQV�OHXU�HPSORL�
��� $UWLFOH�GH�&DWKHULQH�/HUR\��©�/¶pSUHXYH�GX�VWUHVV�ª��OH�0RQGH�GX����IpYULHU�
����
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OH�VWUHVV�Q¶HVW�SDV� O¶DSDQDJH�G¶XQH�FODVVH�VRFLDOH�GpWHUPLQpH� �� OHV�
FUDLQWHV�HW�OHV�UHWRPEpHV�DQ[LRJqQHV�VRQW�UpHOOHV�HW�FRXUDQWHV�VHORQ�
OH�VRFLRORJXH�+HQUL�9DFTXLQ��$ERUGHU�OH�SUREOqPH�GX�VWUHVV�DX�WUDYDLO�
JOREDOHPHQW� QRXV� VHPEOH� GLI¿FLOH� HW� QRQ� VDWLVIDLVDQW� GDQV� QRWUH�
pWXGH��&HSHQGDQW��XQH�G\QDPLTXH�HW�GHV�IRUPHV�G¶DFFRPSOLVVHPHQW�
LQGLYLGXHO���� GHYUDLHQW� rWUH� WURXYpHV� GDQV� OHV� LQGXVWULHV� GH� KDXWH�
WHFKQRORJLH�SRXU�PRELOLVHU�O¶HQVHPEOH�GHV�WUDYDLOOHXUV��5pDPpQDJHU�
GHV� OLHX[�GH�WUDYDLO�PLHX[�DGDSWpV�DX[�DSWLWXGHV�HW�DX[�DVSLUDWLRQV�
GHV�WUDYDLOOHXUV��pWDEOLU�GHV�SUpYHQWLRQV�LQGLYLGXHOOHV��DJLU�GDYDQWDJH�
LQGLYLGXHOOHPHQW�VXU�OD�JHVWLRQ�GX�WHPSV�"�VDQV�GRXWH��PDLV�LO�H[LVWH�
FHUWDLQHPHQW�DXWDQW�GH�PpWKRGHV�SUpYHQWLYHV�HW�FXUDWLYHV�GX�VWUHVV�
TXH�G¶LQGLYLGXV�DX�WUDYDLO�

/HV�HQWUHSULVHV�GH�KDXWH�WHFKQRORJLH�RQW�FRQVFLHQFH�TXH�OH�WUDLWHPHQW�
GX�VWUHVV�HVW�O¶XQ�GHV�JUDQGV�Gp¿V�GHV�DQQpHV�j�YHQLU��G¶DXWDQW�SOXV�
TX¶LO�HVW�LGHQWL¿p�FRPPH�VRXUFH�GH�FR�WV��GLUHFWV�HW�LQGLUHFWV��QRXYHDX[�
SRXU�OD�SOXSDUW�GHV�HQWUHSULVHV��-DPDLV�YX�LO�\�D�XQH�GL]DLQH�G¶DQQpHV��
OHV� GHPDQGHV�G¶LQGHPQLVDWLRQ�HW� GH�SURFqV�G�V�DX� VWUHVV� VRQW� HQ�
QRPEUH�FURLVVDQW�DX[�(WDWV�8QLV��DX�-DSRQ��R��OH�SKpQRPqQH�GpIUDLH�
UpJXOLqUHPHQW�OD�FKURQLTXH���HW�GDQV�ELHQ�GHV�SD\V�LQGXVWULDOLVpV����$�
GpIDXW�GH�VDYRLU�VXSSULPHU�OH�VWUHVV�HQ�HQWUHSULVH��OHV�©�YLFWLPHV�GX�
VWUHVV�ª�VRQW�GH�SOXV�HQ�SOXV�QRPEUHXVHV�j�H[LJHU�UpSDUDWLR���
6HORQ�OHV�FRQFOXVLRQV�GX�UDSSRUW�DX�%XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO�
�������� MXVTX¶LFL� FRQVLGpUp� FRPPH�XQ�SUREOqPH�SHUVRQQHO�� pORLJQp�
GHV�SUpRFFXSDWLRQV�HQWUHSUHQHXULDOHV��OH�VWUHVV�DSSDUDvW�DXMRXUG¶KXL�
FRPPH�XQ�GHV�SUREOqPHV�JUDYHV�GH�QRV�HQWUHSULVHV�HW�FR�WH�FKHU�
DX[� pFRQRPLHV� QDWLRQDOHV�� /HV� FR�WV� pYRTXpV� VRQW� pYLGHPPHQW�

��� 'HV�WUDYDX[�LQWpUHVVDQWV�HW�UpFHQWV�VXU�FH�VXMHW�VRQW�j�VLJQDOHU���
©�/H�WUDYDLO�GDQV�OH�PRQGH�ª��������%XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO�� �
/HV�WUDYDX[�GH�$QQH�)ORWWqV�/HUROOH��GX�'pSDUWHPHQW�FRQFHSWLRQ�GHV�V\VWqPHV�GH�
WUDYDLO�GH�O¶$1$&7��$JHQFH�1DWLRQDOH�SRXU�O¶$PpOLRUDWLRQ�GHV�&RQGLWLRQV�GH�7UDYDLO��
HQ�FROODERUDWLRQ�DYHF�&KULVWRSKH�'HMRXUV�HW�OH�/DERUDWRLUH�GH�3V\FKRORJLH�GX�7UDYDLO�
GX�&RQVHUYDWRLUH�1DWLRQDO�GHV�$UWV�HW�0pWLHUV��&1$0��
��� 5DSSRUW�DQQXHO�GX�%,7��%XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO���2S�&LW
��� $X[�(WDWV�8QLV�SDU�H[HPSOH��FRQFHUQDQW�OHV�GHPDQGHV�G¶LQGHPQLVDWLRQ�
SRXU�OH�VWUHVV���
��HQ������ �����GH�GHPDQGHV�
��HQ������ ������GH�GHPDQGHV�
��HQ�&DOLIRUQLH��OH�QRPEUH�GHV�GHPDQGHV�D�pWp�PXOWLSOLp�SDU�VHSW�HQ�GL[�DQV��3OXV�GH�
�����GHV�GHPDQGHV�REWLHQQHQW�JDLQ�GH�FDXVH�
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GHV� F{XWV� DSSURFKpV���� FDU� OHV� LQFLGHQFHV� GX� VWUHVV� VRQW�PXOWLSOHV�
�PDODGLHV�SUpFLWpHV��DEVHQWpLVPH��GpFqV��EDLVVH�GH�SURGXFWLYLWp«��

���/D�PRQWpH�GX�VWUHVV�UHODWLRQQHO

6L�O¶DXJPHQWDWLRQ�VHQVLEOH�GHV�FRQÀLWV�GpFODUpV�RX�ODWHQWV�HQ�HQWUHSULVH��
HVW�GLI¿FLOH�j�VXUPRQWHU�HW�DVVXPHU�SRXU�O¶HQVHPEOH�GHV�WUDYDLOOHXUV��
OHV�FRQÀLWV�LQWHUSHUVRQQHOV�GDQV�O¶HQWUHSULVH��VRQW�GHYHQXV�SRXU�OHV�
FDGUHV�HW�LQJpQLHXUV��O¶XQH�GHV�SULQFLSDOHV�FDXVHV�GH�VWUHVV��/H�IDLW�
TX¶LO�\�DLW�GDYDQWDJH�GH�KLpUDUFKLHV�QLYHOpHV��SOXV�G¶DXWRQRPLH�GDQV�
OHV� pTXLSHV� GH� WUDYDLO� HW� G¶HVSULWV� FUpDWHXUV� FHV� GHUQLqUHV� DQQpHV�
GDQV�OHV�HQWUHSULVHV�GH�KDXWH�WHFKQRORJLH��IDLW�TXH�OHV�VDODULpV�VRQW�
VRXYHQW�GH�QLYHDX[�pTXLYDOHQWV��HW�FHFL�OHV�PHW�GDYDQWDJH�GDQV�GHV�
VLWXDWLRQV�FRQÀLFWXHOOHV��/HV�DQFLHQQHV�VWUXFWXUHV�©�S\UDPLGDOHV�ª��
ELHQ�TX¶LPSDUIDLWHV��DYDLHQW�SRXU� IRQFWLRQ�GH� UpJXOHU� OHV�GLIIpUHQWHV�
UHODWLRQV�LQWHUSHUVRQQHOOHV�

3DU� DLOOHXUV�� VRXYHQW� OHV� GLUHFWLRQV� JpQpUDOHV� GHPDQGHQW� j� OHXUV�
VDODULpV� GH� V¶LPSOLTXHU� IRUWHPHQW� GDQV� O¶HQWUHSULVH�� GH� O¶DLPHU� HW�
G¶DGKpUHU� DX[� SURMHWV�� XQH� VRUWH� GH� ©� PRELOLVDWLRQV� DIIHFWLYHV� ª��
PDLV� j� WHUPH� FHOD� FUpH� GHV� VLWXDWLRQV� DPELJXsV� HW� ULVTXpHV� SRXU�
OHV� SHUVRQQHOV�� (Q� HIIHW�� OHV� HQWUHSULVHV� GH� KDXWH� WHFKQRORJLH�
Q¶REpLVVHQW�SDV�j�GHV�ORJLTXHV�DIIHFWLYHV��PDLV�pFRQRPLTXHV��YRLUH�
SROLWLTXHV��'DQV�FH�FRQWH[WH��O¶H[FqV�G¶DIIHFWLYLWp�ULVTXH�GRQF��G¶rWUH�
XQ� IDFWHXU� KDQGLFDSDQW� j� JpUHU�� GDQV� OHV� DQQpHV� j� YHQLU� SRXU� OHV�
UHVSRQVDEOHV� GHV� UHVVRXUFHV� KXPDLQHV�� %LHQ� GHV� FRQÀLWV� VRFLDX[�
VRQW�H[SORVLIV��SHUVRQQDOLVpV��HW�YpKLFXOHQW�XQH� WUqV� IRUWH�GHPDQGH�
GH� UHFRQQDLVVDQFH�� OpJLWLPH�DX�GHPHXUDQW��&HWWH� WURS� IRUWH�FKDUJH�
DIIHFWLYH��HVW�JpQpUDOHPHQW�GLI¿FLOH�j�YLYUH�SRXU�OHV�VDODULpV�GDQV�OHV�
QpJRFLDWLRQV�HW�GLDORJXHV��VXUWRXW�HQ�FDV�GH�GpVDFFRUG�

��� /H� %,7� SODQWH� OH� GpFRU� HW� pYDOXH� OH� FR�W� GX� VWUHVV� HQ�*UDQGH� %UHWDJQH�
MXVTX¶j������GX�31%���DX[�(WDWV�8QLV��OH�PDQTXH�j�JDJQHU�SRXU�OHV�LQGXVWULHV�VHUDLW�
pYDOXp�j�HQYLURQ�����PLOOLDUGV�� VRLW� GL[� IRLV� SOXV�TXH� OHV�JUqYHV� �� /HV�$PpULFDLQV�
RQW�LQYHQWp�OD�QRWLRQ�GH�©�EXUQ�RXW�ª��OD�WUDGXFWLRQ�IUDQoDLVH�HVW�©�EU�OXUH�LQWHUQH�ª�
�EU�OpV�GH� O¶LQWpULHXU��� /HV� -DSRQQDLV� HX[�� QRXV�SUpFLVH� OH�%,7�� RQW�PrPH� LQYHQWp�
XQ�PRW� SRXU� FDUDFWpULVHU� OH� VWUHVV�� OH� ©�.DURVKL� ª� �WUDGXFWLRQ� IUDQoDLVH� ©� OD�PRUW�
SDU� VXUPHQDJH� ª� RX� ©� PRUW� SDU� H[FqV� GH� VWUHVV� ª�� VRUWH� GH� FULVH� FDUGLDTXH�
IXOIXUDQWH�TXL�YLHQW�FORUH�XQH�H[LVWHQFH�IUpQpWLTXH�FRQVDFUpH�j�O¶HQWUHSULVH�� �
(Q�(XURSH��OH�FR�W�DYDQFp�HVW�G¶HQYLURQ�����GH�OD�PDVVH�VDODULDOH�JOREDOH�
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2Q� VDLW� TXH� ORUVTX¶LO� \� D� FRQÀLW�� OH� VWUHVV� HVW� PD[LPXP� �� PDLV��
ORUVTX¶LO�\�D�FRQÀLW�HW�UpSHUFXVVLRQ�HQ�PrPH�WHPSV�GDQV�OHV�UHODWLRQV�
SURIHVVLRQQHOOHV��O¶DIIDLUH�GHYLHQW�GLI¿FLOH�RX�TXDVL�LPSRVVLEOH�j�JpUHU�
SRXU�O¶HQWUHSULVH�

���0DQDJHU�SDU�OH�VWUHVV�"

,VDEHOOH� &KDSHURQ�� GDQV� XQ� DUWLFOH� LQWLWXOp� ©� 0DQDJHU� SDU� OH�
VWUHVV�"�ª��� V¶LQWHUURJHDLW� WRXU�j� WRXU� VXU� OD�©�PHLOOHXUH�ª� IDoRQ�GH�
GLULJHU� OHV�KRPPHV�HQ�HQWUHSULVH��%ULPHU�OHV�WURXSHV��F{Wp�DLJXLOORQ�
RX�GRSLQJ�OpJDOLVp�"�/HV�FKR\HU�"�/HV�PDLQWHQLU�HQ�HIIHUYHVFHQFH�HQ�
DOLPHQWDQW�XQH�DQ[LpWp�SURGXFWLYH��RX�SUpFRQLVHU�GHV�PpWKRGHV�GH�
UHOD[DWLRQ�HW� GH�ELHQ�rWUH� SHUVRQQHO� GDQV� OHV� VSKqUHV� VWUDWpJLTXHV�
GHV� HQWUHSULVHV� "�$XFXQH� UpSRQVH� Q¶HVW� SURSRVpH��PDLV� TXHOTXHV�
VROXWLRQV�VRQW�SOXW{W�j�pWXGLHU�

&HUWDLQV�DXWHXUV��WHO�+DQV�6HO\H��SqUH�GH�OD�SK\VLRORJLH�GX�VWUHVV����
SRVLWLYHQW�FHW�pWDW�GH�VWUHVV�HW�\�YRLHQW�PrPH�XQ�PDO�QpFHVVDLUH��&HOXL�
FL�pFULYDLW�GpMj�HQ��������©�&RQWUDLUHPHQW�j�XQH�FUR\DQFH�ODUJHPHQW�
UpSDQGXH��OH�VWUHVV�Q¶HVW�SDV�VHXOHPHQW�XQH�WHQVLRQ�QHUYHXVH�RX�OH�
UpVXOWDW�G¶XQH�OpVLRQ��(W�VXUWRXW�OH�VWUHVV�Q¶HVW�SDV�IRUFpPHQW�TXHOTXH�
FKRVH�TX¶LO� IDXW�pYLWHU�� ,O�HVW� OLp�j� O¶H[SUHVVLRQ�GH�QRV� LQQRPEUDEOHV�
SXOVLRQV�QDWXUHOOHV��/H�VWUHVV�VH�PDQLIHVWH�DXVVL� ORQJWHPSV�TX¶XQH�
SDUWLH�TXHOFRQTXH�GH�O¶RUJDQLVPH�HVW�VROOLFLWpH��(Q�YpULWp�� O¶DEVHQFH�
WRWDOH�GH�VWUHVV�FRUUHVSRQG�j�OD�PRUW�ª�

��� /¶DUWLFOH�G¶,VDEHOOH�&KDSHURQ�LQWLWXOp�©�0DQDJHU�SDU� OH�VWUHVV�"�ª�HVW�SDUX�
GDQV�OD�5HYXH�(QWUHSUHQGUH��1������QRYHPEUH�������
��� 6HO\H�+DQV����������©�6WUHVV�VDQV�GpWUHVVH�ª��6DQWp�GX�0RQGH��*HQqYH��
206���GpFHPEUH������� � � � � � �
9RLU� DXVVL� GX� PrPH� DXWHXU� j� FH� VXMHW�� ©� 6WUHVV� DQG� DHURVSDFH� PHGLFLQH� ª���
LQ�$HURVSDFLDO�0HGLFLQH��������1������SS����������� � �
+DQV�6HO\H�D�SXEOLp�HQ������XQH�WKpRULH�FRPSOqWH�GH�OD�UpDFWLRQ�KXPDLQH�DX�VWUHVV�
TX¶LO�D�EDSWLVpH�©�V\QGURPH�JpQpUDO�G¶DGDSWDWLRQ�ª��,O�Gp¿QLW�GDQV�FHWWH�WKpRULH�WURLV�
VWDGHV�LPSRUWDQWV�GH�OD�UpDFWLRQ�KXPDLQH�DX�SKpQRPqQH�GX�VWUHVV���OH�VWDGH�G¶DOHUWH�
�UpDFWLRQ�j�XQH�PHQDFH�SHUoXH���OH�VWDGH�GH�UpVLVWDQFH��O¶RUJDQLVPH�V¶DGDSWH�j�XQH�
VLWXDWLRQ�VWUHVVDQWH��HW� OH�VWDGH�G¶pSXLVHPHQW� �j�GpIDXW�G¶DGDSWDWLRQ�DX�VWUHVV��RQ�
SHXW�REVHUYHU�XQ�GpFOHQFKHPHQW�GH�FHUWDLQV� WURXEOHV�pPRWLRQQHOV��GH�FpSKDOpHV��
G¶LQVRPQLHV��GH�WURXEOHV�DEGRPLQDX[��HWF��RX�G¶DIIHFWLRQV�FDUDFWpULVpHV��RX�FHUWDLQHV�
PDODGLHV�DOOHUJLTXHV��RX�GLYHUVHV�DIIHFWLRQV�FDUGLRYDVFXODLUHV�HW�UpQDOHV��
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/H�VWUHVV�VHUDLW�LO� DORUV�XQ�DWRXW�SURSUH�j�DFFURvWUH� OD�SURGXFWLYLWp�
GHV� KRPPHV� HQ� HQWUHSULVH� "� &HUWDLQHV� HQWUHSULVHV� RX� GLULJHDQWV�
HQ� MRXHQW� HW� GpSORLHQW� FH� TX¶LOV� DSSHOOHQW� OH� ©� VWUHVV� VWLPXODQW� ª��
WHO� *LOEHUW� 7ULJDQR���� TXL� GpFODUDLW� HQ� ����� �� ©� -H� FURLV� TX¶LO� IDXW�
YLYUH� GDQV� OD� SUHVVLRQ� SHUPDQHQWH�� HW� MH� IDLV� WRXW� SRXU� TXH�PHV�
FROODERUDWHXUV�YLYHQW�GDQV� OD�FUDLQWH�HW�GDQV� O¶DQJRLVVH��SRXU�TXH�
O¶RQ�QH�V¶HQGRUPH�SDV�ª��(Q�RXWUH��FHUWDLQV�SDWURQV��RQ�OH�VDLW��RQW�
XQH�FRQFHSWLRQ�GX�FRPPDQGHPHQW�TXL�V¶DSSDUHQWH�j� OD�QpFHVVLWp�
GH�GpVWDELOLVHU�VRXYHQW�HW�UpJXOLqUHPHQW�OHXUV�FROODERUDWHXUV��UqJOH�
GH�PDQDJHPHQW���pULJHU�OH�VWUHVV���/¶HQWUHSULVH�$SSOH�)UDQFH��TXDQW�
j�HOOH��D�PLV�HQ�SODFH�XQ�FHQWUH�©�DQWL�VWUHVV�ª�DX�PLOLHX�GH�VRQ�VLqJH�
GHV�8OLV��HQ�SURFKH�EDQOLHXH�SDULVLHQQH��SRXU�pYLWHU�j�VRQ�SHUVRQQHO�
GH�VXFFRPEHU�DX�VWUHVV��RX�DX�PRLQV��j�PLHX[� OH�GRPLQHU� ��FHWWH�
VRFLpWp�FRQVLGqUH�OH�VWUHVV�FRPPH�©�XQ�RXWLO�GH�JHVWLRQ�HI¿FDFH�HW�
pFRQRPLTXH�ª���

0rPH�VL�XQ�JUDQG�QRPEUH�GH�VFLHQWL¿TXHV��PpGHFLQV��VRFLRORJXHV�
HW� SV\FKRORJXHV� VH� SHQFKHQW� VXU� OH� SKpQRPqQH� GX� VWUHVV� DX�
WUDYDLO�� OD� UpXVVLWH� G¶XQH�ERQQH�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV�
G¶XQH�VRFLpWp�GHYUDLW�rWUH�DYDQW� WRXW�EDVpH�VXU�XQH�KDUPRQLH��VXU�
XQH� UHVSRQVDELOLVDWLRQ�� GDQV� OHV� UHODWLRQV� DYHF� O¶HQVHPEOH� GHV�
FROODERUDWHXUV���F¶HVW�VDQV�GRXWH�FHOD�TXH�OHV�GLULJHDQWV�GHV�LQGXVWULHV�
GH�KDXWH�WHFKQRORJLH�VRQW�DPHQpV�j�SUpVHUYHU�DXMRXUG¶KXL��$QQLFN�
&DUQLQR���� FKDUJpH� GH� PLVVLRQ� j� O¶(')� SRXU� OD� V�UHWp� QXFOpDLUH��
D� GLVVpTXp� OHV� UDSSRUWV� GHV� JUDQGV� DFFLGHQWV� �OHV� UDSSRUWV�
7FKHUQRE\O�� %KRSDO�� &KDOOHQJHU�� HW� PLV� HQ� DYDQW� O¶LPSRUWDQFH� GX�
IDFWHXU� KXPDLQ� �� ©� /H� VWUHVV� HVW� j� SUHQGUH� HQ� FRPSWH�� pFULW�HOOH��
FDU�RQ� WRPEH�VXU� OXL�HQ�ERXW�GH�FRXUVH��/¶DXWRPDWLRQ�D�VXSSULPp�
O¶DQJRLVVH�GHV�WkFKHV�UpSpWLWLYHV�HW�IDVWLGLHXVHV��PDLV�O¶D�UHPSODFpH�
SDU�OH�VWUHVV�GH�©�O¶LQKLELWLRQ�G¶DFWLRQ�ª�SRXU�FHX[�GRQW�OH�U{OH�Q¶HVW�
SOXV�TXH�FRQWU{OHU��ª
��� 3URSRV�GH�*LOEHUW�7ULJDQR�GDQV�XQ�HQWUHWLHQ�DFFRUGp�j�/LDLVRQV�6RFLDOHV��
MDQYLHU������
��� 3URSRV�GH�'DQLqOH�0DKDXW��UHVSRQVDEOH�GH�OD�IRUPDWLRQ�HW�GX�GpYHORSSHPHQW�
FKH]�$SSOH�)UDQFH��ORUV�G¶XQH�pPLVVLRQ�WpOpYLVpH��©�5HSRUWDJHV�ª�GLIIXVpH�VXU�7)���
HQ�IpYULHU������
��� $QQLFN�&DUQLQR�HVW� FRDXWHXU�GX� OLYUH�©�&DWDVWURSKH��QRQ�PHUFL� �� ª��DYHF�
1LFROHW�HW�:DQQHU��(GLWLRQV�0DVVRQ�� � � � �
'DQV�OD�PrPH�SHUVSHFWLYH��VH�UpIpUHU�j�O¶RXYUDJH�LQWpUHVVDQW�GH�-��$WNLQVRQ��©�9DLQFUH�
OH�VWUHVV�DX�WUDYDLO�ª��7RS�(GLWLRQV�
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/¶XQH� GHV� SUHPLqUHV� FRQVpTXHQFHV� GH� O¶DXWRPDWLRQ� GDQV� O¶LQGXVWULH�
GH� KDXWH� WHFKQRORJLH� HVW� O¶DXJPHQWDWLRQ� GX� QRPEUH� HW� GX� U{OH� GHV�
WHFKQLFLHQV�DX�GpWULPHQW�GH�OD�PDVVH�RXYULqUH��3DUDOOqOHPHQW��OHV�WkFKHV�
GH�FRQWU{OH�HW�GH�VXUYHLOODQFH�VH�GpYHORSSHQW�JUDQGHPHQW��JpQpUDQW�
DLQVL�XQ�VWUHVV�GDQV�OH�SURFHVV�LQGXVWULHO��RFFDVLRQQp�SULQFLSDOHPHQW�
SDU�GHV�RSpUDWLRQV�GLI¿FLOHV� UHOHYDQW�GX�FRQWU{OH�HW�GH�PDLQWHQDQFH��
'DQV�FHV�VLWXDWLRQV��QH�V¶DJLUDLW�LO�SDV�GDYDQWDJH�GH�©�GpVDPRUFHU�ª�
OHV� DQJRLVVHV� DX� WUDYDLO� HW� G¶LQWURGXLUH� OD� QRWLRQ� GH� FRQ¿DQFH�� GH�
GpOpJDWLRQ��GH�GHJUp�GH� OLEHUWp�GpFLVLRQQHO�HW�GH�VROLGDULWp�GDQV�GHV�
pTXLSHV� GH� WUDYDLO� FRQGDPQpHV� DX� VXFFqV� �SDV� GH� GURLW� j� O¶HUUHXU���
SOXW{W�TXH�G¶XWLOLVHU�OH�VWUHVV�FRPPH�PR\HQ�G¶DFWLRQ�"

&RQFOXVLRQ

)RUFH�HVW�GH�FRQVWDWHU�TX¶DXFXQH�UpSRQVH�SUpFLVH�HW�H[KDXVWLYH�QH�
SHXW�rWUH�DSSRUWpH�HQ�PDWLqUH�GH�JHVWLRQ�GX�VWUHVV���FKDTXH�XQLWp�GH�
WUDYDLO��VHORQ�O¶DFWLYLWp�H[HUFpH�HW�O¶HQFDGUHPHQW�H[LVWDQW��GRLW�WURXYHU�
VD�SURSUH�YRLH��6HXOHV� OHV�VRXUFHV�GX�VWUHVV�SHXYHQW� LQGLTXHU�DX[�
GLULJHDQWV� G¶HQWUHSULVH� GH�KDXWH� WHFKQRORJLH� OH� FKHPLQ� j� VXLYUH� HQ�
PDWLqUH�GH�SUpYHQWLRQ�HW�GH� WKpUDSLH����HW�GH�FH� IDLW�� OHXU�SHUPHWWUH�
G¶pWDEOLU� UpJXOLqUHPHQW��DX�PrPH�WLWUH�TXH� OHV�DXGLWV�FRPSWDEOHV�HW�
VRFLDX[��XQ�DXGLW�GX�VWUHVV�GDQV�OHXUV�pTXLSHV�GH�WUDYDLO��3URORQJHU�
XQH�DWWLWXGH�GH�FpFLWp�HQYHUV�OHV�V\PSW{PHV�GH�VWUHVV�SRXUUDLW�PHWWUH�
HQ� SpULO� O¶DYHQLU� G¶XQH� HQWLWp� pFRQRPLTXH� PrPH� VL� QRXV� VRPPHV�
FRQVFLHQWV�GH�O¶DVSHFW�HPEU\RQQDLUH�G¶XQH�WHOOH�PpWKRGRORJLH�G¶DXGLW�
6L� O¶RULJLQH� GX� VWUHVV� HVW� PXOWLIDFWRULHOOH� HW� PDO� pYDOXpH�� OHV�
FRQVpTXHQFHV� HW� OHV� FR�WV� HQJHQGUpV� SDU� FH� SKpQRPqQH� VRQW��
TXDQW�j�HX[��ELHQ�FRQQXV���EDLVVH�GH�SURGXFWLYLWp��DEVHQWpLVPH�YRLUH�
DFFLGHQWV�GX�WUDYDLO«�GHV�FRQVpTXHQFHV�TXL�VH�FKLIIUHQW�j�SOXVLHXUV�
PLOOLRQV� G¶HXURV� SDU� DQ� HQ� )UDQFH�� /HV� HQWUHSULVHV� RQW� ORQJWHPSV�
VRXV�HVWLPp�OHXUV�UHVSRQVDELOLWpV��DWWULEXDQW�OH�SOXV�VRXYHQW�OH�VWUHVV�
j� XQH� IUDJLOLWp� LQGLYLGXHOOH�� /H� VWUHVV� Q¶HVW� G¶DLOOHXUV� SDV� UHFRQQX�
FRPPH� pWDQW� XQH� PDODGLH� SURIHVVLRQQHOOH� HQ� )UDQFH�� -XVTX¶R�

��� 'LYHUVHV� VRXUFHV� GX� VWUHVV� DX� WUDYDLO� GDQV� OHV� HQWUHSULVHV� GH� KDXWH�
WHFKQRORJLH�VRQW�j�LGHQWL¿HU���VRXUFHV�OLpHV�DX�IRQFWLRQQHPHQW�GHV�RUJDQLVDWLRQV�HW�
j�OHXUV�LQWHUUHODWLRQV�DYHF�O¶HQYLURQQHPHQW��DX�IRQFWLRQQHPHQW�SV\FKLTXH�LQGLYLGXHO�
GHV�WUDYDLOOHXUV��j�O¶LQWHUUHODWLRQ�RUJDQLVDWLRQ�SHUVRQQDOLWp�GHV�LQGLYLGXV��DX[�UHODWLRQV�
WUDYDLO�VpFXULWp��HWF�
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OD� UHVSRQVDELOLWp� GH� O¶HQWUHSULVH� SHXW�HOOH� VH� YRLU� HQJDJpH� "� /D� ORL�
LPSRVH�FHUWDLQHV�REOLJDWLRQV�j�O¶HPSOR\HXU��FRPPH�FHOOH�GH�JDUDQWLU�OD�
VpFXULWp�HW�OD�VDQWp�SK\VLTXH�HW�PHQWDOH�GH�VHV�VDODULpV��(OOH�VH�WUDGXLW�
SDU�XQH�REOLJDWLRQ�GH�SUpYHQWLRQ��SRXYDQW�HQWUDvQHU�VD�UHVSRQVDELOLWp�
SpQDOH�HQ�FDV�GH�QRQ�UHVSHFW��OXL�LPSRVDQW�O¶pYDOXDWLRQ�GHV�ULVTXHV�
SURIHVVLRQQHOV�HW�VD�WUDQVFULSWLRQ�HQ�XQ�GRFXPHQW�XQLTXH��/H�VWUHVV�
SHXW�DORUV�rWUH�LQWpJUp�FRPPH�IDFWHXU�GH�ULVTXH�SV\FKRVRFLDO�
$X� QLYHDX� HXURSpHQ�� XQ� DFFRUG�FDGUH� VXU� OH� VWUHVV� G¶RULJLQH�
SURIHVVLRQQHOOH� UDWL¿p� HQ� RFWREUH� ����� SULYLOpJLH� XQH� DSSURFKH�
LQGLYLGXHOOH�GH�OD�JHVWLRQ�GX�VWUHVV��%HDXFRXS�G¶HQWUHSULVHV�IUDQoDLVHV�
DGRSWHQW�pJDOHPHQW�FHWWH�DSSURFKH��V¶LQVFULYDQW�GDQV�XQH�GpPDUFKH�
GH�SULVH�HQ�FKDUJH�GX�VWUHVV�SRQFWXHOOH�HW�LQGLYLGXHOOH��/D�SOXSDUW�GHV�
DFWLRQV�PLVHV� HQ�°XYUH� VRQW� FRUUHFWLYHV�� VRXYHQW� VXSHU¿FLHOOHV� HW�
SDUIRLV�TXHOTXH�SHX�IDQWDLVLVWHV��/HV�SD\V�DQJOR�VD[RQV�SULYLOpJLHQW�
SOXW{W�XQH�SULVH�HQ�FKDUJH�JOREDOH�HW�SUpYHQWLYH��V¶DWWDTXDQW�SDU� OD�
PrPH�DX[�FDXVHV�GX�VWUHVV��FRQWU{OH�HW�pYDOXDWLRQ�GHV�DEVHQFHV�SDU�
OD�GLUHFWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�SDUWHQDULDW�DYHF�OH�VHUYLFH�GH�
PpGHFLQH�GX�WUDYDLO��UHFRXUV�j�GHV�FDELQHWV�VSpFLDOLVpV�GDQV�OD�JHVWLRQ�
GX�VWUH���&HWWH�PpWKRGH�SUpYHQWLYH�LPSOLTXH�GH�UHYRLU� O¶RUJDQLVDWLRQ�
HW� OHV�FRQGLWLRQV�GH�WUDYDLO��)DFH�j� O¶DPSOHXU�GX�SKpQRPqQH�HW�DX[�
REOLJDWLRQV�HQ�PDWLqUH�GH�VpFXULWp�TXL�OHXU�LQFRPEHQW��GH�SOXV�HQ�SOXV�
G¶HQWUHSULVHV�IRQW�DSSHO�DX[�DFWHXUV�GH�OD�SUpYHQWLRQ�SRXU�OHV�DLGHU�
GDQV�OHXU�JHVWLRQ�FROOHFWLYH�GX�VWUHVV���PpGHFLQH�GX�WUDYDLO��VHUYLFH�GH�
SUpYHQWLRQ�GHV�ULVTXHV�GH�OD�&DLVVH�5pJLRQDOH�G¶$VVXUDQFH�0DODGLH��
$JHQFH�5pJLRQDOH�SRXU�O¶$PpOLRUDWLRQ�GHV�&RQGLWLRQV�GH�7UDYDLO�PDLV�
DXVVL�FDELQHWV�GH�FRQVXOWDQWV�VSpFLDOLVpV�GDQV�OD�JHVWLRQ�GHV�WURXEOHV�
SV\FKRVRFLDX[«�&HV�H[SHUWV�SHXYHQW�pYDOXHU�OHV�IDFWHXUV�GH�VWUHVV�
DX� VHLQ�GH� O¶pWDEOLVVHPHQW�HW� SURSRVHU� GHV�DFWLRQV� FRQFUqWHV��8QH�
FRQGLWLRQ�LPSpUDWLYH���O¶HQWUHSULVH�GRLW�rWUH�SUrWH�j�UHPHWWUH�HQ�FDXVH�
VRQ�RUJDQLVDWLRQ�HW�VHV�PpWKRGHV�GH�PDQDJHPHQW�
1RV�SLVWHV�IXWXUHV�GH�UHFKHUFKH�&RPPHQW�SUpYHQLU�OH�VWUHVV�"�&RP�
PHQW�OHV�RUJDQLVDWLRQV�SHXYHQW�HOOHV�LQWHUYHQLU�HI¿FDFHPHQW�"�$�TXHO�
QLYHDX� IDXW�LO� DJLU� "� ,O� HVW� XWLOH� GµLQWHUYHQLU� VXU� OµHQYLURQQHPHQW� GHV�
FROODERUDWHXUV� �U\WKPHV�� HUJRQRPLH�� SRVVLELOLWp� GH� VH� GpWHQGUH� RX�
GH� IDLUH�XQH�SDXVH�SRXU� UHFKDUJHU�VHV�EDWWHULHV��HWF����0DLV�RQ�QH�
SHXW� IDLUH� OµpFRQRPLH�GµXQH� LQWHUYHQWLRQ�DX�QLYHDX�PDQDJpULDO��(OOH�
SHXW� FRPPHQFHU� SDU� XQ� DXGLW� GH� PDQDJHPHQW�� TXL� YD� SHUPHWWUH�
GµHQWHQGUH�OHV�GLI¿FXOWpV�GH�FKDFXQ��HW�GH�UHSpUHU�OHV�UHVVRXUFHV�VXU�
OHVTXHOOHV�VµDSSX\HU�SRXU�DVVDLQLU�XQH�VLWXDWLRQ�GpJUDGpH��(QVXLWH��
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RX�HQ�SDUDOOqOH��RXYULU�GHV�HVSDFHV�GH�GLDORJXH�DX[�FROODERUDWHXUV�GH�
OµHQWUHSULVH��SDU�H[HPSOH�j�WUDYHUV�GHV�ZRUNVKRSV�WKpPDWLTXHV��VXU�
OD�FRQGXLWH�GX�FKDQJHPHQW��OD�GpOpJDWLRQ��OH�VW\OH�GH�PDQDJHPHQW���
7RXW� HQ� UHWLVVDQW� OD� FXOWXUH� FRPPXQH� GX� JURXSH�� LOV� SHUPHWWHQW�
GµpODERUHU�HW�GµDMXVWHU�OHV�UHODWLRQV�GH�WUDYDLO��GH�FODUL¿HU�GHV�HQMHX[�
FDFKpV��TXL�SHUGHQW�DORUV�OHXU�QRFLYLWp���GµRXYULU�GH�QRXYHOOHV�RSWLRQV��
&HW�pWD\DJH�FROOHFWLI�VWLPXOH�OHV�FDSDFLWpV�GµDGDSWDWLRQ�GX�V\VWqPH�
HQWUHSULVH�� &HV� GLVSRVLWLIV� VRXSOHV� SHUPHWWHQW� OµpPHUJHQFH� HW�
OµDFWXDOLVDWLRQ�GµXQH� FXOWXUH�HW� GµXQH� YLVLRQ�SDUWDJpHV�HW� GµDSSRUWHU�
YUDLVHPEODEOHPHQW�GHV�UpSRQVHV�j�FHV�TXHVWLRQV�

%LEOLRJUDSKLH

&DQFHOOLHUH�� 9LWR� 0DULDQR� HW� GH� 5LED�� )UDQFLV� �������� /D� UpSRQVH�
DSDLVDQWH�DX�VWUHVV��(G�-RXYHQFH�

3��&HFFDOGL��$��'LULFT��&���%DJLHX���/H�VWUHVV���XQ�ELHQ�HW�XQ�PDO�

&XQJL��&KDUO\����������6DYRLU�JpUHU�VRQ�VWUHVV��5HW]�

&KDUO\�&XQJL��6DYRLU�JpUHU�VRQ�VWUHVV��pGLWLRQ�UHW]�������

%UXFH�&U\HU��)URP�FKDRV�WR�FRKHUHQFH��pGLWLRQ�SODQHWDU\�������

'HOLYUp��)����������4XHVWLRQ�GH�WHPSV��3DULV���,QWHUpGLWLRQV�

-�O��'XELHU��,�,QFKDXVSp��/H�VWUHVV��OHV�HVVHQWLHOV�0LODQ��������pGLWLRQV�
KDFKHWWH�������

)DYUH��'DQLHO��7UDQVIRUPHU�OD�YLROHQFH�GHV�pOqYHV��'XQRG�������

)LOOLR]DW��,VDEHOOH��4XH�VH�SDVVH�W�LO�HQ�PRL�"�-&�/DWWqV�������

)LOOLR]DW��,VDEHOOH��)DLV�WRL�FRQ¿DQFH��-&�/DWWqV��������

)LOOLR]DW��,VDEHOOH��8WLOLVHU�OH�VWUHVV�SRXU�UpXVVLU�VD�YLH��'HUY\�SRFKH��
�����

*UD]LDQL��3LHUOXLJL��/H�VWUHVV��1DWKDQ��������

'U�'RPLQLTXH�+RDUHDX��$SSULYRLVH]�YRWUH�VWUHVV��pGLWLRQ�G¶RUJDQLVDWLRQ��
�����

+RZDUG�0DUWLQ��/D�VROXWLRQ�KHDUWPDWK���O¶LQWHOOLJHQFH�LQWXLWLYH�GX�F°XU��
pGLWLRQ�+DUSHU�������
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-DQRW�%HUJXJQDW��/��HW�5DVFOH��1����������/H�6WUHVV�GHV�HQVHLJQDQWV��
$UPDQG�&ROLQ�

/DWUREH��'DQLHO���*pUHU�HI¿FDFHPHQW�VRQ�WHPSV�HW�VHV�SULRULWpV��(6)��
�����

/pJHURQ��3���/H�VWUHVV�DX�WUDYDLO��3DULV��(GLWLRQV�2GLOH�-DFRE�������

3LHUUH�3DOODUG\��9DLQFUH�OH�VWUHVV��OD�IDWLJXH��OD�GpSUHVVLRQ�HW�SURWpJHU�
VRQ�F°XU����pGLWLRQV�UREHUW�/DIIRQW�������

3LHIIHU��9��&RPPHQW�JpUHU�VRQ�VWUHVV�"�0DUDERXW��+DFKHWWH�������

3LQHV��$���$URQVRQ��(��HW�.DIU\��'��/H�EXUQ�RXW���FRPPHQW�QH�SDV�VH�
YLGHU�GDQV�OD�YLH�HW�DX�WUDYDLO�"�/H�-RXU��0RQWUpDO�������

'U� 'RPLQLTXH� 6HUYDQW� �6RLJQHU� OH� VWUHVV� HW� OµDQ[LpWp� VRL�PrPH��
pGLWLRQV�2GLOH�-DFRE�������

6HUYDQ�6FKUHLEHU��'��*XpULU���/H�VWUHVV��OµDQ[LpWp��OD�GpSUHVVLRQ�VDQV�
PpGLFDPHQWV�QL�SV\FKDQDO\VH��3DULV��/DIIRQW�������

6WHLQHU��&ODXGH��/µ$�%�&��GHV�pPRWLRQV��,QWHUpGLWLRQV�������

7KDOPDQQ��<YHV�$OH[DQGUH��$X�GLDEOH�OD�FXOSDELOLWp��-RXYHQFH�������

7UDQNLHP��%ULJLWWH��6WUHVV��DWWHQWLRQ��DFWLRQ��1DWKDQ�������

9DVH\��&���%XUQ�RXW� �� OH� GpWHFWHU� HW� OH� SUpYHQLU��(GLWLRQV� -RXYHQFH��
�����

9LGDO�� 6HUJH� HW�*UDI�� &DUROOH�� /D� FROqUH�� FHWWH� pPRWLRQ�PDO�DLPpH��
-RXYHQFH�������

([HPSOHV�GH�VXLYL�GH�O¶DFFRUG�FDGUH�VXU�OH�VWUHVV�DX�WUDYDLO�SDU�
GHV�SDUWHQDLUHV�VRFLDX[�VHFWRULHOV�HXURSpHQV��
'pFODUDWLRQ� GDQV� OH� VHFWHXU� GH� O¶pOHFWULFLWp�� (368�� (0&()� HW�

(XURHOHFWULF

KWWS���ZZZ�HSVX�RUJ�D�����

'pFODUDWLRQ�GDQV�OH�VHFWHXU�GH�OD�FRQVWUXFWLRQ��()%::�HW�),(&

KWWS���HF�HXURSD�HX�HPSOR\PHQWBVRFLDO�GVZ�SXEOLF�GLVSOD\5HFRUG�
GR"LG ����
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/HV�pWXGHV�FOpV
5DSSRUW�©�6WUHVV�DX�WUDYDLO�ª��)RQGDWLRQ�HXURSpHQQH�SRXU�O¶DPpOLRUDWLRQ�

GHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO��(852)281'�������

'LVSRQLEOH�HQ�(1��

KWWS���ZZZ�HXURIRXQG�HXURSD�HX�HZFR�UHSRUWV�71����75���
71����75���SGI

�qPH�HQTXrWH�HXURSpHQQH��)RQGDWLRQ�HXURSpHQQH�SRXU�O¶DPpOLRUDWLRQ�
GHV�FRQGLWLRQV�GH

YLH�HW�GH�WUDYDLO��'XEOLQ�������

'LVSRQLEOH�HQ�(1���

KWWS���ZZZ�HXURIRXQG�HXURSD�HX�HZFR�VXUYH\V�(:&6�����LQGH[�
KWP

3UpYHQWLRQ� GHV� ULVTXHV� SV\FKRVRFLDX[� HW� GX� VWUHVV� DX� WUDYDLO� HQ�
SUDWLTXH��$JHQFH� HXURSpHQQH� SRXU� OD� VpFXULWp� HW� OD� VDQWp� DX�
WUDYDLO������

'LVSRQLEOH�HQ�(1�HW�)5���

KWWS���RVKD�HXURSD�HX�IU�SXEOLFDWLRQV�UHSRUWV�����YLHZ

5DSSRUW� VXU� OD� GpWHUPLQDWLRQ�� OD� PHVXUH� HW� OH� VXLYL� GHV� ULVTXHV�
SV\FKRVRFLDX[�DX�WUDYDLO�

3KLOLSSH�1DVVH�HW�3DWULFN�/pJHURQ��UHPLV�DX�0LQLVWUH�GX�7UDYDLO��GHV�
5HODWLRQV�VRFLDOHV�HW�GH�OD�6ROLGDULWp�OH�PHUFUHGL����PDUV�����

'LVSRQLEOH�HQ�)5���

KW WS� � �ZZZ�WUDYDL O �JRXY�IU � ,0*�SGI�5$33257B),1$/B��B
PDUVB�����SGI

'RVVLHUV�HQ�OLJQH
'RVVLHU�©�VWUHVV�HW�ULVTXHV�SV\FKRVRFLDX[�ª�VXU�OH�VLWH�GH�O¶$JHQFH�

HXURSpHQQH�SRXU�OD�VpFXULWp�HW�OD�VDQWp�DX�WUDYDLO��26+$�

'LVSRQLEOH�HQ�(1�HW�)5���KWWS���RVKD�HXURSD�HX�IU�WRSLFV�VWUHVV

'RVVLHU�©�YLROHQFH�HW�VWUHVV�DX�WUDYDLO�ª�VXU�OH�VLWH�GH�O¶2UJDQLVDWLRQ�
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,QWHUQDWLRQDOH�GX�7UDYDLO��2,7�

'LVSRQLEOH�HQ�(1���

KWWS���ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�GLDORJXH�VHFWRU�WKHPHV�YLROHQFH�
KWP

'RVVLHU�VXU�OH�6WUHVV�DX�WUDYDLO�VXU�OH�VLWH�GH�O¶,QVWLWXW�V\QGLFDO�HXURSpHQ�
�(78,�5(+6�

'LVSRQLEOH�HQ�(1�HW�)5��

KWWS���KHVD�HWXL�UHKV�RUJ�XN�GRVVLHUV�GRVVLHU�DVS"GRVBSN ���UXE��

6LWH� GX� (XURSHDQ� 3V\FKRVRFLDO� 5LVNV� 0DQDJHPHQW� )UDPHZRUN�
�35,0$�()��� JURXSH� GH� WUDYDLO� HXURSpHQ� VXU� OHV� ULVTXHV�
SV\FKRVRFLDX[���ZZZ�SULPD�HI�RUJ

$UWLFOHV��
/H� 0RQGH� (FRQRPLH� �� ��� �� GHV� VDODULpV� GLVHQW� ©ERVVHU� GDQV�

O¶XUJHQFHª�������������

(QWUHSULVH�HW�&DUULqUHV�±�&HV�HQWUHSULVHV�TXL�YHXOHQW�JpUHU�OD�SUHVVLRQ�
������������

/D�7ULEXQH�����)UDQoDLV�VXU����VWUHVVpV�DX�WUDYDLO�������������

/H� 0RQGH� �� 'HV� VROXWLRQV� VXSHU¿FLHOOHV� DX� VWUHVV� DX� WUDYDLO� ��
����������

/LDLVRQV�VRFLDOHV�PDJD]LQH���/HV�QRXYHOOHV�RUJDQLVDWLRQV�GXUFLVVHQW�
OD�YLH�GHV�VDODULpV����������

/H�)LJDUR�PDJD]LQH���6WUHVV�DX�WUDYDLO���UpYpODWLRQV�VXU�XQ�PDO�IUDQoDLV�
������������
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<YDQ�/28)5$1,
'($�GH�VFLHQFHV�SROLWLTXHV
'($�GH�GURLW�VRFLDO
3URIHVVHXU�HQ�'URLW�HW�*HVWLRQ�VRFLDOH�j�O¶,6&�3DULV
&RQVXOWDQW�HQ�VWUDWpJLH�VRFLDOH
3UpVLGHQW�IRQGDWHXU�GH�75L3$/L80

$QQH�6$&+(7��0,//,$7
'RFWHXU�HQ�VFLHQFHV�GH�JHVWLRQ
3URIHVVHXU�HQ�0DQDJHPHQW�HW�(WKLTXH�GHV�$IIDLUHV��
j�O¶,6&�3DULV�
&KHUFKHXU�DVVRFLp�DX�6HUYLFH�&HQWUDO��
GH�3UpYHQWLRQ�GH�OD�FRUUXSWLRQ��6&3&�

/D�SpQLELOLWp����
FH�QRXYHDX�ULVTXH�MXULGLTXH��

TXL�SRLQWH�O
RUJDQLVDWLRQ�GX�WUDYDLO

5pVXPp�

/D�ORL�GH�UpIRUPH�GHV�UHWUDLWHV�GH�QRYHPEUH������LQWqJUH�XQ�YROHW�
SpQLELOLWp� HQ� LQVWDXUDQW� QRWDPPHQW� GH� QRXYHDX[� GLVSRVLWLIV� GH�
SUpYHQWLRQ� FRQFHUQDQW� OH� VXLYL� GHV� H[SRVLWLRQV� GHV� WUDYDLOOHXUV� HW�
OD� PLVH� HQ� SODFH� GH� SODQV� G
DFWLRQ� RX� QpJRFLDWLRQ� G¶DFFRUGV� GH�
SUpYHQWLRQ� GH� OD� SpQLELOLWp�� &HV� QRXYHOOHV� FRQWUDLQWHV� MXULGLTXHV�
V¶LQVFULYHQW� GDQV� OD� OLJQpH� GH� OD� OpJLVODWLRQ� GDQV� OH� GRPDLQH� GH�
OD� VDQWp� VpFXULWp� HW� YLHQQHQW� UHQIRUFHU� O¶REOLJDWLRQ� GH� UpVXOWDW� GH�
O¶HPSOR\HXU�HQ�OD�PDWLqUH�
/D�FULWLTXH�PDMHXUH�TXL�SHXW�rWUH�DGUHVVpH�j�FH�QRXYHDX�GLVSRVLWLI�
HVW� GH� SULYLOpJLHU� XQH� DSSURFKH� LQGLYLGXHOOH� HW� PpGLFDOLVpH� GH�
OD� FRUUHFWLRQ� GHV� ULVTXHV� SURIHVVLRQQHOV� SDU� OD� UpSDUDWLRQ�� VDQV�
UpHOOHPHQW�UHPHWWUH�HQ�FDXVH�XQH�RUJDQLVDWLRQ�GX�WUDYDLO�SDWKRJqQH�
PDOJUp� TXHOTXHV� PHVXUHV� GH� SUpYHQWLRQ�� 2U� O¶LGHQWL¿FDWLRQ� GHV�
IDFWHXUV�GH�ULVTXH�GH�SpQLELOLWp�PRQWUH�TXH�O¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�
DX�WUDYDLO�GHV�VDODULpV�SDVVH�HVVHQWLHOOHPHQW�SDU�OD�WUDQVIRUPDWLRQ�
GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�FHOOH�GHV�PpWKRGHV�GH�PDQDJHPHQW�
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$EVWUDFW

7KH�ODZ�UHIRUP�RQ�UHWLUHPHQWV�RI�1RYHPEHU������LQVHUWV�D�KDUGQHVV�
IDFWRU�QRWDEO\�LQ�HVWDEOLVKLQJ�QHZ�SUHYHQWLRQ�GHYLFHV�FRQFHUQLQJ�WKH�
IROORZ�XS�RI� WKH�ZRUNHUV¶�H[SRVXUHV�DQG� WKH�VHWWLQJ�XS�RI�DFWLRQ�RU�
QHJRWLDWLRQ� SODQV�� SUHYHQWLRQ� DJUHHPHQWV� RI� WKH� KDUGQHVV� IDFWRU��
7KHVH� QHZ� OHJDO� FRQVWUDLQWV� HQUROO� DORQJ� WKH� VDPH� OLQHV� RI� WKH�
OHJLVODWLRQ�LQ�WKH�KHDOWK�¿HOG�DQG�UHLQIRUFH�WKH�UHVXOW�REOLJDWLRQ�RI�WKH�
HPSOR\HU�LQ�WKLV�DUHD�
7KH�PDLQ�FULWLFLVP�ZKLFK�FDQ�EH�DGGUHVVHG�WR�WKLV�QHZ�GHYLFH�LV�WR�
IDYRU� DQ� LQGLYLGXDO� DQG� PHGLFDOL]HG� DSSURDFK� RI� WKH� FRUUHFWLRQ� RI�
SURIHVVLRQDO�ULVNV�WKURXJK�FRPSHQVDWLRQ��ZLWKRXW�UHDOO\�TXHVWLRQ�WKH�
SDWKRJHQLF�ZRUN�RUJDQL]DWLRQ� LQ� VSLWH� RI� IHZ�SUHYHQWLRQ�PHDVXUHV��
$QG�\HW��WKH�LGHQWL¿FDWLRQ�RI�ULVN�IDFWRUV�VKRZV�WKDW�WKH�LPSURYHPHQW�
RI�ZHOO�EHLQJ�DW�ZRUN�IRU�VDODULHG�HPSOR\HHV�PDLQO\�JRHV�WKURXJK�WKH�
WUDQVIRUPDWLRQ�RI�ZRUN�DQG�RI�PDQDJHPHQW�PHWKRGV�

,QWURGXFWLRQ

0LURLU�LQYHUVp�GH�OD�FXOWXUH�GX�UpVXOWDW��GHV�FKLIIUHV�HW�GH�OD�SHUIRUPDQFH��
OD�MXULVSUXGHQFH�GHPDQGH�GX�UpVXOWDW��&RPPH�OH�VDODULp�MXJp�j�O¶DXQH�
GH� VHV� UpVXOWDWV� DX� WUDYDLO�� O¶HPSOR\HXU� VHUD� MXJp� HQ� IRQFWLRQ� GX�
UpVXOWDW�DWWHLQW�HQ�PDWLqUH�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO��
6L�OH�UpVXOWDW��OD�VDQWp�HW�OD�VpFXULWp�GX�VDODULp��Q¶HVW�SDV�Oj��OD�IDXWH�GH�
O¶HPSOR\HXU�HVW�DORUV�DYpUpH�
&RPEDWWUH� OD� SpQLELOLWp� j� OD� VRXUFH� DLGHUD� O¶HPSOR\HXU� j� DWWHLQGUH�
OH� UpVXOWDW�DX�PRPHQW�R�� WRXV� OHV� LQGLFDWHXUV�PRQWUHQW�TXH� OH� WDX[�
G¶HPSORL�GpFURvW�DYHF�OH�WDX[�GH�SpQLELOLWp��
/D� VRFLpWp� QH� SHXW� SOXV� SHUPHWWUH� XQ� DFFURLVVHPHQW� GX� WDX[� GH�
SpQLELOLWp� GDQV� OHV� HQWUHSULVHV� GRQW� HOOH� GHYUD� DVVXUHU� OH� FR�W� ��
FK{PDJH��LQFDSDFLWp��UHWUDLWH«
8QH�pWXGH��IRQGpH�VXU�O¶HQTXrWH�©�VDQWp�HW�LWLQpUDLUH�SURIHVVLRQQHO�ª�
GH������SXEOLpH�SDU�OD�'DUHV���REVHUYH�TXH�OH�WDX[�G¶HPSORL�GpFURvW�
DYHF�OH�WDX[�GH�SpQLELOLWp��
$QDO\VDQW� OHV�H[SRVLWLRQV� ORQJXHV�j�SOXVLHXUV� IDFWHXUV� �� WUDYDLO�GH�
QXLW�� WUDYDLO� SK\VLTXHPHQW� H[LJHDQW�� UpSpWLWLI� HW� H[SRVLWLRQ� j� GHV�
SURGXLWV�QRFLIV�RX�WR[LTXHV��O¶pWXGH�UpYqOH�TXH������GHV�VHQLRUV�GH�
��� $QDO\VHV�'DUHV��PDUV�������Q�����
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���j����DQV�TXL�RQW�DFFXPXOp�WURLV�j�TXDWUH�GH�FHV�IDFWHXUV�SHQGDQW�
���DQV�VRQW�LQDFWLIV�HW�VRXIIUHQW�GH�JUDYHV�SUREOqPHV�GH�VDQWp�VRLW�
��SRLQWV�GH�SOXV�TXH�FHX[�TXL�QH�OHV�RQW�SDV�VXELV��6HORQ�O¶pWXGH�
©� OH� ULVTXH� HVW� G¶HQYLURQ� GHX[� IRLV� SOXV� JUDQG� SRXU� XQ� VHQLRU� GH�
GpFODUHU�XQH�UHVWULFWLRQ�GH�VHV�FDSDFLWpV�SK\VLTXHV�TXDQG�LO�D�FRQQX�
XQH� H[SRVLWLRQ� G¶DX� PRLQV� TXLQ]H� DQV� j� GHV� SURGXLWV� QRFLIV� RX�
WR[LTXHV�RX�j�XQ�WUDYDLO�SK\VLTXHPHQW�H[LJHDQW�GXUDQW�VRQ�SDUFRXUV�
SURIHVVLRQQHO�ª�
,O�DSSDUWHQDLW�DX�OpJLVODWHXU�GH�SUHQGUH�HQ�FRPSWH�OD�SpQLELOLWp�GDQV�
OHV� SDUFRXUV� SURIHVVLRQQHOV� SRXU� GpWHUPLQHU� O¶kJH� GH� GpSDUW� j� OD�
UHWUDLWH� HW� G¶DXWUH� SDUW� GH� Gp¿QLU� OHV� IDFWHXUV� GH� SpQLELOLWp� D¿Q� GH�
GpWHUPLQHU�OHV�UHVSRQVDELOLWpV�

$SUqV�DYRLU�GUHVVp�XQ�FRQVWDW�GH�OD�JUDYLWp�GH�OD�SpQLELOLWp�DX�WUDYDLO�
HQ�)UDQFH��VHURQW�LGHQWL¿pV�OHV�SULQFLSDX[�IDFWHXUV�GH�ULVTXH�GH�FH�
YpULWDEOH�ÀpDX�j�OD�IRLV�DX�QLYHDX�RUJDQLVDWLRQQHO�HW�WHOV�TX¶LOV�VRQW�
Gp¿QLV�SDU�OD�QRXYHOOH�ORL�VXU�OHV�UHWUDLWHV�
,O� VHUD�HQVXLWH� UHWUDFp� O¶pYROXWLRQ�GH� OD� UHVSRQVDELOLWp� MXULGLTXH�GH�
O¶HPSOR\HXU�HQ�PDWLqUH�GH�VDQWp�VpFXULWp�DX�WUDYDLO�D¿Q�GH�VRXOLJQHU�
OD�¿OLDWLRQ�GHV�QRXYHOOHV�PHVXUHV�SUpFRQLVpHV�GDQV�OH�YROHW�SpQLELOLWp�
GH�OD�ORL�VXU�OHV�UHWUDLWHV��/¶DQDO\VH�V¶DFKqYHUD�SDU�TXHOTXHV�SLVWHV�
GH�UpÀH[LRQ�VXU�OHV�LPSOLFDWLRQV�PDQDJpULDOHV�GH�OD�SULVH�HQ�FRPSWH�
GH�OD�SpQLELOLWp�GDQV�OHV�SDUFRXUV�SURIHVVLRQQHOV��

���/D�SpQLELOLWp���DPSOHXU�GX�SKpQRPqQH�HW�IDFWHXUV�GH�ULVTXH

6L� OD� VRFLpWp� GRLW� DVVXUHU� OD� SULVH� HQ� FKDUJH� SDU� VHV� GLIIpUHQWHV�
LQVWLWXWLRQV� GHV� UHWUDLWpV�� OHV� IDFWHXUV� GH� ULVTXH� SURIHVVLRQQHO�
FRQFHUQHQW�HQ�DPRQW�O¶HQWUHSULVH��WDQW�LO�HVW�YUDL�TXH�VL�OHV�IDFWHXUV�GH�
ULVTXHV�SURIHVVLRQQHOV�V¶DPHQXLVHQW��OD�SULVH�HQ�FKDUJH�HW�OH�FR�W�GHV�
UHWUDLWpV�GLPLQXHQW�HQ�FRQVpTXHQFHV�SRXU�OD�VRFLpWp�

�����8Q�FRQVWDW�DODUPDQW

8QH�GHV�SULQFLSDOHV�LQpJDOLWpV�HQ�)UDQFH�UpVLGH�GDQV�OHV�GLIIpUHQFHV�
G¶HVSpUDQFH�GH�YLH�HQ�IRQFWLRQ�GHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV��
OHV�RXYULHUV�YLYDQW�HQ�PR\HQQH���j���DQV�GH�PRLQV�TXH�OHV�FDGUHV�
VXSpULHXUV��'H�%URFD��������/D�SRVVLELOLWp�G¶XQ�GpSDUW�DQWLFLSp�j�OD�
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UHWUDLWH�SRXU�OHV�FDWpJRULHV�OHV�SOXV�H[SRVpHV�j�OD�SpQLELOLWp�HVW�XQH�
UHFRQQDLVVDQFH�GH�FHWWH�HVSpUDQFH�GH�YLH�UpGXLWH�

/H�PRXYHPHQW�G¶DPpOLRUDWLRQ�SURJUHVVLYH�GHV�FRQGLWLRQV�GH� WUDYDLO�
DX�FRXUV�GX�;;H�VLqFOH�V¶HVW�DUUrWp�GHSXLV�OHV�DQQpHV�����©�'H������
j� O¶DQ� ������ DXFXQH� UpGXFWLRQ� GHV� ULVTXHV� OLpV� j� O¶HQYLURQQHPHQW�
SK\VLTXH�GH�WUDYDLO��QRWDPPHQW�OH�EUXLW��OD�SROOXWLRQ��OD�WHPSpUDWXUH��
OHV�YLEUDWLRQV�� OH�SRUW�GH�FKDUJHV� ORXUGHV�RX� O¶DGRSWLRQ�GH�SRVWXUHV�
GRXORXUHXVHV�HW�SpQLEOH��Q¶D�pWp�FRQVWDWp�ª���$OLV�HW�DO��������S�����
/D�GpJUDGDWLRQ�HVW�PrPH�PDQLIHVWH�SRXU�OHV�PDODGLHV�SURIHVVLRQQHOOHV�
TXL� RQW� SOXV� TXH� TXLQWXSOp� HQ� GL[� DQV� SRXU� DWWHLQGUH� ��� ���� FDV�
LQGHPQLVpV�� (Q� YLQJW� DQV� GH� SUpYHQWLRQ� OD� WHQGDQFH� HVW� ORLQ� GH�
V¶rWUH� LQYHUVpH� SRXU� OHV� WURXEOHV� PXVFXOR�VTXHOHWWLTXHV� �706�� TXL�
UHSUpVHQWHQW������GHV�PDODGLHV�SURIHVVLRQQHOOHV�UHFRQQXHV��)DLULVH�
�������/HV�706�GHV�PHPEUHV�VXSpULHXUV��OHV�SOXV�UpSDQGXV��RQW�FRQQX�
XQH�DXJPHQWDWLRQ�GH�������HQWUH������HW������VHORQ�OD�&QDPWV����
/H�QRPEUH�GHV�FDQFHUV�GHV�YRL[�UHVSLUDWRLUHV�� OH�SOXV�IUpTXHQW�GHV�
FDQFHUV�SURIHVVLRQQHOV��D�DXJPHQWp�TXDQW�j�OXL��GH������VXU�OD�PrPH�
SpULRGH��
/HV�FR�WV�G¶LQGHPQLVDWLRQ�GHV�YLFWLPHV�WUqV�pOHYpV�SRXU�OHV�HQWUHSULVHV�
HW�OD�EUDQFKH�$7�03�GRQQHQW�G¶DLOOHXUV�OLHX�j�GHV�DIIURQWHPHQWV�HQWUH�
SDWURQDW�HW�V\QGLFDWV�SRXU�Gp¿QLU�OHV�FULWqUHV�GH�UHFRQQDLVVDQFH�GHV�
SDWKRORJLHV�RXYUDQW�GURLW�j�XQH�SULVH�HQ�FKDUJH��%pDO�������
$X�GHOj� GHV� SUREOqPHV� GH� VDQWp� SK\VLTXH� DX� WUDYDLO�� pPHUJH� XQH�
SULVH�GH�FRQVFLHQFH�GH�OH�JUDYLWp�GHV�ULVTXHV�SV\FKRVRFLDX[�DX�VHLQ�
GHV�HQWUHSULVHV��VRXSoRQQpV�GH�FDXVHU�OD�PRLWLp�GHV�DUUrWV�FRXUWV�GH�
WUDYDLO��)DLULVH��RS��FLW���

�����/HV�SULQFLSDX[�IDFWHXUV�GH�ULVTXH

3ULQFLSDO�FRXSDEOH�GH�FHWWH�GpJUDGDWLRQ�GH� OD�VDQWp�DX� WUDYDLO� �� OHV�
QRXYHOOHV� IRUPHV� G¶RUJDQLVDWLRQ� GX� WUDYDLO�� PLVHV� HQ� SODFH� SRXU�
UpSRQGUH� DX[� FRQWUDLQWHV� GH� FR�WV�� TXDOLWp�� GpODL� HW� ÀH[LELOLWp�� TXL�
FRQGXLVHQW�j� LQWHQVL¿HU� OHV�FDGHQFHV�GH� WUDYDLO�HW�j�H[LJHU�SOXV�GH�
GLVSRQLELOLWpV�SK\VLTXHV�HW�SV\FKLTXHV�DX[�VDODULpV��$OLV�HW�DO��RS��FLW����
/¶RSWLPLVDWLRQ�GX�WHPSV�GH�WUDYDLO�©�HIIHFWLI�ª�HQWUDLQH�XQH�YpULWDEOH�
FKDVVH�DX[�WHPSV�MXJpV�LPSURGXFWLIV�WHOV�TXH�OHV�SDXVH��OD�IRUPDWLRQ�
RX� OHV� UpXQLRQV�� ©�'DQV� OHXU� VRXFL� G¶pOLPLQHU� OHV� WHPSV�PRUWV�� OHV�
��� &DLVVH�1DWLRQDOH�GH�O¶$VVXUDQFH�0DODGLH�GHV�7UDYDLOOHXUV�6DODULpV



��

HQWUHSULVHV�RQW�DXVVL�pOLPLQp�OH�WHPSV�GH�UpFXSpUDWLRQ�SK\VLTXH�SDU�
H[HPSOH�� RX� FHOXL� G¶pFKDQJHU� TXHOTXHV�PRWV� DYHF� OHV� FROOqJXHV� ª�
LQGLTXH�-DFN�%HUQDQRQ��FKHI�GX�GpSDUWHPHQW�6DQWp�WUDYDLO�GH�O¶$QDFW���
�FLWp�SDU�3LUDW�������
/H� VHFWHXU� GHV� VHUYLFHV� Q¶HVW� SDV� pSDUJQp� DYHF� GHV� HPSOR\pV� GH�
SOXV�HQ�SOXV�VRXPLV�DX[�H[LJHQFHV�GHV�FOLHQWV�
(Q� RXWUH�� FHV� QRXYHOOHV� IRUPHV� G¶RUJDQLVDWLRQ� GX� WUDYDLO� OLPLWHQW�
FRQVLGpUDEOHPHQW�OHV�SRVVLELOLWpV�G¶DPpQDJHPHQW�GH�SRVWH�©�GRX[�ª�
SRXU� UHFODVVHU� OHV� VDODULpV� kJpV� RX� XVpV�� ©� /HV� HQWUHSULVHV� RQW�
H[WHUQDOLVpV�GH�PXOWLSOHV�VHUYLFHV�SRXU�VH�UHFHQWUHU�VXU�OHXU�F°XUV�GH�
PpWLHU��(OOHV�RQW�DLQVL�UpGXLW�OHV�PDUJHV�GH�PDQ°XYUH�TXL�SHUPHWWDLHQW�
DXSDUDYDQW� GH� UHSODFHU� OHV� VHQLRUV� RX� OHV� VDODULp� EULVpV�� (OOHV� QH�
GLVSRVHQW� SOXV� GH� SRVWHV� DGDSWpV� HQ� LQWHUQH� ª� FRQVWDWH� )DELHQQH�
%DUGRW��PpGHFLQ�GX�WUDYDLO�GDQV�XQ�VHUYLFH�GH�VDQWp�LQWHUHQWUHSULVHV�
j�2UOpDQV��FLWp�SDU�3LUDW��RS��FLW���

3RXU�DOORQJHU�OD�YLH�SURIHVVLRQQHOOH��©�LO�IDXGUDLW�TXH�OHV�RUJDQLVDWLRQ�
GX� WUDYDLO� pYROXHQW�� OLPLWHU� OH� WUDYDLO� GH� QXLW�� OHV� KRUDLUHV� GpFDOpV��
UHFRQVLGpUHU� OHV� H[LJHQFHV� GH� SRVWXUH� RX� O¶H[SRVLWLRQ� UpSpWpH� DX�
VWUHVV�ª�FDU�FHV�FRQWUDLQWHV�FRQVWLWXHQW�XQ�ULVTXH� LPSRUWDQW�SRXU� OD�
VDQWp�j�ORQJ�WHUPH�HW�VRQW�GH�SOXV�HQ�SOXV�GLI¿FLOHV�j�VXSSRUWHU�DSUqV�
���DQV��VHORQ�6HUJH�9RONRII��GLUHFWHXU�GX�&UHDSW����/D�TXHVWLRQ�GH�OD�
SpQLELOLWp� Q¶HVW� SDV� OLpH�j� OD� VHXOH�XVXUH�SK\VLTXH�PDLV� pJDOHPHQW�
PHQWDOH��/H�VHQV�DX�WUDYDLO��OD�TXDOLWp�GX�WUDYDLO�UpDOLVp��O¶H[LVWHQFH�G¶XQ�
FROOHFWLI�GH�WUDYDLO�VRXGp�HW�G¶XQH�HQWUDLGH�HQWUH�FROOqJXHV�SHUPHWWHQW�
GH� WHQLU� SOXV� ORQJWHPSV� GDQV� XQ� WUDYDLO� GLI¿FLOH� G¶DSUqV� O¶HQTXrWH�
�����©�6DQWp�HW� YLH�SURIHVVLRQQHOOH�DSUqV����DQV�©�GX�&UHDSW��2U�
OHV� QRXYHOOHV� PpWKRGHV� GH� PDQDJHPHQW� IRQGpHV� QRWDPPHQW� VXU�
O¶pYDOXDWLRQ�LQGLYLGXHOOH�GHV�SHUIRUPDQFHV�RQW�FDVVp�OHV�FROOHFWLIV�GH�
WUDYDLO� HW� OD� VROLGDULWp�� OHV�VDODULpV�VH� UHWURXYDQW�HQ�FRPSpWLWLRQ� OHV�
XQV�FRQWUH�OHV�DXWUHV�HW�GH�SOXV�HQ�SOXV�VHXOV�IDFH�j�OHXU�GLI¿FXOWpV�
SURIHVVLRQQHOOHV��'HMRXUV�������

5HPDUTXRQV�G¶DLOOHXUV�TXH�OHV�ULVTXHV�SK\VLTXHV�HW�SV\FKLTXHV�VRQW�
pWURLWHPHQW�OLpV�FRPPH�OH�PRQWUH�O¶DQDO\VH�GHV�IDFWHXUV�IDYRULVDQW�OHV�
706���©�VL�YRXV�YRXOH]�IDEULTXHU�GHV�706��OD�UHFHWWH�HVW�DVVH]

��� $JHQFH�1DWLRQDOH�SRXU�O¶$PpOLRUDWLRQ�GHV�&RQGLWLRQV�GH�WUDYDLO
��� &HQWUH�GH�UHFKHUFKH�HW�G¶pWXGHV�VXU�O¶kJH�HW�OHV�SRSXODWLRQ�DX�WUDYDLO�
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VLPSOH� �� GHV� JHVWHV� UpSpWLWLIV�� GX� VWUHVV� HW� GHV� VDODULpV� SULYpV� GH�
PDUJHV� GH� PDQ°XYUH� ª� VHORQ� 7KpU\� ������� S������ (Q� HIIHW�� OH�
VWUHVV� SURYRTXH� GHV� FRQWUDFWXUHV� PXVFXODLUHV� HW� OD� VpFUpWLRQ� GH�
VXEVWDQFHV�FKLPLTXHV� LQÀDPPDWRLUHV��/HV�VRXUFHV�GHV�706�VRQW�
SDU�FRQVpTXHQWHV�PXOWLIDFWRULHOOHV�
/D�SpQLELOLWp�HVW�GHYHQXH�XQ�GHV�HQMHX[�PDMHXUV�GHV�QpJRFLDWLRQV�
VXU� OD� UpIRUPH�GHV� UHWUDLWHV�HQ������HW�XQH�VRXUFH� LPSRUWDQWH�GH�
GpVDFFRUG�HQWUH�OHV�V\QGLFDWV�HW�OH�JRXYHUQHPHQW�TXDQW�DX[�IDFWHXUV�
j�UHWHQLU�SRXU�GpWHUPLQHU�OD�SpQLELOLWp��
/D�&*7�SUpFRQLVDLW�XQH�DSSURFKH�FROOHFWLYH�SDU�PpWLHU�UHSRVDQW�VXU�
XQH�OLVWH�GH�SURIHVVLRQV�RX�GH�SRVWHV�SpQLEOHV�WDQGLV�TXH�OD�&)'7�
SURSRVDLW�XQH�UHFRQQDLVVDQFH�GH�OD�SpQLELOLWp�IRQGpH�VXU�XQ�H[DPHQ�
LQGLYLGXHO�GH�OD�FDUULqUH�GX�VDODULp��&DUR��������&¶HVW�¿QDOHPHQW�XQH�
DSSURFKH� LQGLYLGXDOLVpH� HW�PpGLFDOLVpH� TXL� V¶HVW� LPSRVpH� GDQV� OD�
QRXYHOOH�OpJLVODWLRQ�

/D� ORL� Q�� ���������� GX� �� QRYHPEUH� ����� SRUWDQW� UpIRUPH� GHV�
UHWUDLWHV�D�LQVWDXUp�GLYHUVHV�PHVXUHV�UHODWLYHV�j�OD�SULVH�HQ�FRPSWH�
GH�OD�SpQLELOLWp�GDQV�OHV�SDUFRXUV�SURIHVVLRQQHOV�TX
LO�V
DJLVVH�
GH�VD�SUpYHQWLRQ��GLVSRVLWLI�GH�VXLYL�GHV�H[SRVLWLRQV�GHV�WUDYDLOOHXUV��
DFFRUG� RX� SODQ� G
DFWLRQ� GH� SUpYHQWLRQ� GH� OD� SpQLELOLWp�� RX� GH� VD�
FRPSHQVDWLRQ��GURLW�j�XQH�UHWUDLWH�DQWLFLSpH�SRXU�SpQLELOLWp��
(Q�DSSOLFDWLRQ�GH�FHWWH�ORL��OHV�IDFWHXUV�GH�ULVTXHV�SURIHVVLRQQHOV�
RQW�pWp�OpJDOHPHQW�Gp¿QLV�

8Q�GpFUHW�GX����PDUV��������DVVXUH�OHXU�SULVH�HQ�FRPSWH�SRXU�RXYULU�
GURLW��G¶XQH�SDUW��j� OD� UHWUDLWH�DQWLFLSpH�DX� WLWUH�GH� OD�©�SpQLELOLWp�ª�
HW� G¶DXWUH� SDUW�� GDQV� OH� FDGUH� GH� OD� SROLWLTXH� GH� SUpYHQWLRQ� GH� OD�
SpQLELOLWp�DX�WUDYDLO�j�OD�FKDUJH�GHV�HQWUHSULVHV�
'HX[� FDWpJRULHV� GH� WUDYDLOOHXUV� EpQp¿FLHQW� G¶XQH� UHWUDLWH� j� WDX[�
SOHLQ�GqV����DQV���OHV�SHUVRQQHV�TXL�MXVWL¿HQW�G¶XQ�WDX[�G¶LQFDSDFLWp�
SHUPDQHQWH�GH������UHFRQQX�HQ�UDLVRQ�G¶XQ�DFFLGHQW�GX�WUDYDLO�RX�
G¶XQH�PDODGLH� SURIHVVLRQQHOOH� HW� FHOOHV� GRQW� OH� WDX[� G¶LQFDSDFLWp��
HVW�FRPSULV�HQWUH����HW������HW�SRXYDQW�DSSRUWHU�OD�SUHXYH�TX¶HOOHV��
RQW� pWp� H[SRVpHV� SHQGDQW� DX� PRLQV� ��� DQV� j� GHV� ULVTXHV��
SURIHVVLRQQHOV�

��� 'pFUHW�Q�����������GX����PDUV������UHODWLI�j�OD�Gp¿QLWLRQ�GHV�IDFWHXUV�GH�
ULVTXHV�SURIHVVLRQQHOV
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&HV� ULVTXHV�VRQW� OLpV�j�GHV�FRQWUDLQWHV�SK\VLTXHV�PDUTXpHV��j�XQ�
HQYLURQQHPHQW� SK\VLTXH� DJUHVVLI� RX� j� FHUWDLQV� U\WKPHV� GH� WUDYDLO�
VXVFHSWLEOHV�GH�ODLVVHU�GHV�WUDFHV�GXUDEOHV�LGHQWL¿DEOHV�HW�LUUpYHUVLEOHV�
VXU�OD�VDQWp��1RWRQV�TXH�OH�OpJLVODWHXU�D�GpOLEpUpPHQW�H[FOX�OH�VWUHVV�
HW�OHV�ULVTXHV�SV\FKRVRFLDX[�GH�OD�SpQLELOLWp�ORUV�GHV�GpEDWV�DX�6pQDW�
/H� GpFUHW� GX� ���PDUV� ������� pQXPqUH� GL[� IDFWHXUV� GH� SpQLELOLWp� �

$X�WLWUH�GHV�FRQWUDLQWHV�SK\VLTXHV�PDUTXpHV��
���� RSpUDWLRQV�GH� WUDQVSRUW�RX�GH�VRXWLHQ�G
XQH�FKDUJH��GRQW� OH�
OHYDJH�� OD� SRVH�� OD� SRXVVpH�� OD� WUDFWLRQ�� OH� SRUW� RX� OH� GpSODFHPHQW�
H[LJHQW�O
HIIRUW�SK\VLTXH�G
XQ�RX�GH�SOXVLHXUV�WUDYDLOOHXUV��
���� SRVWXUHV� SpQLEOHV� Gp¿QLHV� FRPPH� SRVLWLRQV� IRUFpHV� GHV�
DUWLFXODWLRQV
���� YLEUDWLRQV� PpFDQLTXHV� WUDQVPLVHV� DX[� PDLQV� HW� DX[� EUDV�
HQWUDvQDQW�GHV� ULVTXHV�SRXU� OD�VDQWp�HW� OD�VpFXULWp�GHV� WUDYDLOOHXUV��
QRWDPPHQW� GHV� WURXEOHV� YDVFXODLUHV�� GHV� OpVLRQV� RVWpR�DUWLFXODLUHV�
RX� GHV� WURXEOHV� QHXURORJLTXHV� RX� PXVFXODLUHV� RX� YLEUDWLRQV�
WUDQVPLVHV�j� O
HQVHPEOH�GX�FRUSV�HQWUDvQDQW�GHV� ORPEDOJLHV�HW�GHV�
PLFURWUDXPDWLVPHV�GH�OD�FRORQQH�YHUWpEUDOH�

$X�WLWUH�GH�O
HQYLURQQHPHQW�SK\VLTXH�DJUHVVLI��
��� /HV�DJHQWV�FKLPLTXHV�GDQJHUHX[���SUpVHQWDQW�XQ�ULVTXH�SRXU�
OD�VDQWp�HW� OD�VpFXULWp�GHV�WUDYDLOOHXUV�HQ�UDLVRQ�GH�OHXUV�SURSULpWpV�
SK\VLFR�FKLPLTXHV��FKLPLTXHV�RX�WR[LFRORJLTXHV�HW�GHV�PRGDOLWpV�GH�
OHXU�SUpVHQFH�VXU� OH� OLHX�GH� WUDYDLO�RX�GH� OHXU�XWLOLVDWLRQ��\�FRPSULV�
WRXW� DJHQW� FKLPLTXH� SRXU� OHTXHO� GHV� GpFUHWV� SUpYRLHQW� XQH� YDOHXU�
OLPLWH�G
H[SRVLWLRQ�SURIHVVLRQQHOOH�HW�WRXV�OHV�DJHQWV�FDQFpURJqQHV��
PXWDJqQHV�RX�WR[LTXHV�SRXU�OD�UHSURGXFWLRQ�\�FRPSULV�OHV�SRXVVLqUHV�
HW�OHV�IXPpHV���
���� /HV�DFWLYLWpV�H[HUFpHV�HQ�PLOLHX�K\SHUEDUH����
���� /HV�WHPSpUDWXUHV�H[WUrPHV���
���� /H�QLYHDX�G¶H[SRVLWLRQ�TXRWLGLHQQH�DX�EUXLW���

��� $UW�'��������
��� /¶DUWLFOH�5�������pQXPqUH����VXEVWDQFHV�HW�SUpSDUDWLRQV�GDQJHUHXVHV
��� 3RXU�WRXV�OHV�WUDYDLOOHXUV�VRQW�H[SRVpV�j�XQH�SUHVVLRQ�UHODWLYH�VXSpULHXUH�j�
����KHFWRSDVFDOV�GDQV�O¶H[HUFLFH�GHV�DFWLYLWpV�GH�O¶DUWLFOH�5�������GX�FRGH�GX�WUDYDLO�
��� /H�QLYHDX�G¶H[SRVLWLRQ�TXRWLGLHQQH�DX�EUXLW�HVW�OD�PR\HQQH�SRQGpUpH�GDQV�
OH�WHPSV�GHV�QLYHDX[�G¶H[SRVLWLRQ�DX�EUXLW�SRXU�XQH�MRXUQpH�GH�WUDYDLO�QRPLQDOH�GH�
KXLW�KHXUHV���/H�QLYHDX�G¶H[SRVLWLRQ�KHEGRPDGDLUH�DX�EUXLW�HVW�OD�PR\HQQH�SRQGpUpH
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$X�WLWUH�GH�FHUWDLQV�U\WKPHV�GH�WUDYDLO���
���� /H�WUDYDLO�GH�QXLW����
���� /H�WUDYDLO�HQ�pTXLSHV�VXFFHVVLYHV�DOWHUQDQWHV���
����� /H� WUDYDLO� UpSpWLWLI� FDUDFWpULVp� SDU� OD� UpSpWLWLRQ� G
XQ� PrPH�
JHVWH��j�XQH�FDGHQFH�FRQWUDLQWH��LPSRVpH�RX�QRQ�SDU�OH�GpSODFHPHQW�
DXWRPDWLTXH�G
XQH�SLqFH�RX�SDU�OD�UpPXQpUDWLRQ�j�OD�SLqFH��DYHF�XQ�
WHPSV�GH�F\FOH�Gp¿QL��

/HV�UD\RQQHPHQWV�LRQLVDQWV�VRQW�pWRQQDPPHQW�DEVHQWV�GH�OD�OLVWH�
GHV�IDFWHXUV�GH�SpQLELOLWp�GX�GpFUHW�GX����PDUV�������FH�TXL�FRQVWLWXH�
XQH� LQMXVWLFH� ÀDJUDQWH� SRXU� OHV� ���� ���� VDODULpV� GHV� FHQWUDOHV�
QXFOpDLUHV��K{SLWDX[�RX�FDELQHWV�GH�UDGLRORJLH�H[SRVpV�j�FH�W\SH�GH�
ULVTXHV��$L]LFRYLFL�������
/¶DSSURFKH� LQGLYLGXDOLVpH�HW�PpGLFDOLVpH�HVW��HOOH�DXVVL�� IRUWHPHQW�
FULWLTXpH� SDU� OHV� V\QGLFDWV�� VHXOV� OHV� VDODULpV� SK\VLTXHPHQW� XVpV�
DX�PRPHQW� GX� GpSDUW� HQ� UHWUDLWH� SRXYDQW� EpQp¿FLHU� GX� GLVSRVLWLI�
GH� GpSDUW� j� OD� UHWUDLWH� DQWLFLSp�� /HV� WUDYDX[� SpQLEOHV� TXL� RQW� GHV�
HIIHWV�GLIIpUpV�VXU�OD�VDQWp�QH�VRQW�SDV�SULV�HQ�FRPSWH��&DUR������
RS�� FLW���� (Q� RXWUH� OHV� VHXLOV� UHWHQXV� SRXU� EpQp¿FLHU� GX� GLVSRVLWLI�
VRQW� MXJpV� WUqV� pOHYpV�� 6HORQ� )UDQoRLV� *XLOORQ� SURIHVVHXU� GH�
PpGHFLQH�HW�VDQWp�DX�WUDYDLO�j�%RELJQ\��©�FH� WDX[�ª�©�Q¶D�DXFXQH�
SHUWLQHQFH� PpGLFDOH� VRFLDOH� RX� SURIHVVLRQQHOOH� ª�� 3RXU� OHV� 706�
©�OHV�LQFDSDFLWpV�SHUPDQHQWHV�PR\HQQHV�QH�GpSDVVHQW������TXH�
GDQV�PRLQV�GH�����GHV�PDODGLHV��3RXU�OHV�DFFLGHQWV�GX�WUDYDLO��OHV�
LQFDSDFLWpV�PR\HQQHV�OHV�SOXV�LPSRUWDQWHV�V¶REVHUYHQW�GDQV�OH�%73�
HW�Q¶DWWHLJQHQW�TXH������ª��FLWp�SDU�&DUR��RS��FLW���

GDQV� OH� WHPSV� GHV� QLYHDX[� G¶H[SRVLWLRQ� TXRWLGLHQQH� DX� EUXLW� SRXU� XQH� VHPDLQH�
QRPLQDOH�GH�FLQT�MRXUQpHV�GH�WUDYDLO�GH�KXLW�KHXUHV��DUW��$UWLFOH�5�������GX�FRGH�GX�
WUDYDLO��
��� 7RXW�WUDYDLO�HQWUH����KHXUHV�HW���KHXUHV�HVW�FRQVLGpUp�FRPPH�WUDYDLO�GH�QXLW��
8QH�DXWUH�SpULRGH�GH�QHXI�KHXUHV�FRQVpFXWLYHV��FRPSULVH�HQWUH����KHXUHV�HW���KHXUHV�
LQFOXDQW��HQ�WRXW�pWDW�GH�FDXVH��O¶LQWHUYDOOH�FRPSULV�HQWUH����KHXUHV�HW���KHXUHV��SHXW�rWUH�
VXEVWLWXpH�j�OD�SpULRGH�PHQWLRQQpH�DX�SUHPLHU�DOLQpD�SDU�XQH�FRQYHQWLRQ�RX�XQ�DFFRUG�
FROOHFWLI�GH�WUDYDLO�pWHQGX�RX�XQ�DFFRUG�G¶HQWUHSULVH�RX�G¶pWDEOLVVHPHQW���DUWLFOH�/�����
���GX�FRGH�GX�WUDYDLO��3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�/�����������SRXU�OHV�
DFWLYLWpV�GH�SURGXFWLRQ�UpGDFWLRQQHOOH�HW�LQGXVWULHOOH�GH�SUHVVH��GH�UDGLR��GH�WpOpYLVLRQ��GH�
SURGXFWLRQ�HW�G¶H[SORLWDWLRQ�FLQpPDWRJUDSKLTXHV��GH�VSHFWDFOHV�YLYDQWV�HW�GH�GLVFRWKqTXH��
OD�SpULRGH�GH� WUDYDLO�GH�QXLW�HVW�¿[pH�HQWUH����KHXUHV�HW���KHXUHV��8QH�DXWUH�SpULRGH�
GH�WUDYDLO�GH�QXLW�SHXW�rWUH�¿[pH�SDU�XQH�FRQYHQWLRQ�RX�XQ�DFFRUG�FROOHFWLI�GH�EUDQFKH�
pWHQGX��XQ�DFFRUG�G¶HQWUHSULVH�RX�G¶pWDEOLVVHPHQW��&HWWH�SpULRGH�GH�VXEVWLWXWLRQ�GHYUD�
FRPSUHQGUH�HQ�WRXW�pWDW�GH�FDXVH�O¶LQWHUYDOOH�FRPSULV�HQWUH����KHXUHV�HW���KHXUHV�
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0DOJUp�OHV�OLPLWHV�VXU�OH�SODQ�GH�OD�MXVWLFH�VRFLDOH�GH�OD�ORL������GH�OD�
UpIRUPH�GH�OD�UHWUDLWH�HW�GH�VRQ�GpFUHW�G¶DSSOLFDWLRQ��LO�Q¶HQ�GHPHXUH�
SDV�PRLQV�TXH�FHV�WH[WHV�YLHQQHQW�UHQIRUFHU�O¶REOLJDWLRQ�GH�UpVXOWDWV�
GH� O¶HPSOR\HXU�GDQV� OH�GRPDLQH�GH� OD� VDQWp�VpFXULWp�DX� WUDYDLO� HW�
V¶LQVFULYHQW�GDQV�OD�FRQWLQXLWp�GH�OD�OpJLVODWLRQ�HQ�OD�PDWLqUH�

��� 8QH� UHVSRQVDELOLWp� MXULGLTXH� FURLVVDQWH� GH� O¶HPSOR\HXU� HQ�
PDWLqUH�GH�VDQWp�VpFXULWp

/D�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�VDQWp�HW�VpFXULWp�GH�WUDYDLO�V¶DSSXLH�
VXU� OHV� SULQFLSHV� JpQpUDX[� GH� SUpYHQWLRQ�� SURYHQDQW� GH� GLUHFWLYHV�
HXURSpHQQHV���TXL�SRVHQW�OH�SUREOqPH�HQ�WHUPHV�GH�UpVXOWDW�HW�QRQ�
GH�FRQIRUPLWp�
/¶HPSOR\HXU�GRLW�pYDOXHU� WRXV� OHV� ULVTXHV�SURIHVVLRQQHOV�DX[TXHOV�
VRQW� H[SRVpV� OHV� VDODULpV�HW� SRUWHU� OH� UpVXOWDW� GH� FHWWH� pYDOXDWLRQ�
GDQV�OH�GRFXPHQW�XQLTXH�G¶pYDOXDWLRQ�GHV�ULVTXHV�SUpYX�SDU�O¶DUWLFOH�
5�������GX�&RGH�GX�WUDYDLO�
/HV�HQWUHSULVHV�RQW� LQWpUrW�j� LGHQWL¿HU� WRXV� OHV�HPSORLV�FRQFHUQpV�
FDU�O¶DEVHQFH�GH�SULVH�HQ�FRPSWH�GHV�IDFWHXUV�GH�SpQLELOLWp�H[LVWDQW�
GDQV� O¶HQWUHSULVH� SRXUUD� VXI¿UH� j� pWDEOLU� OD� IDXWH� LQH[FXVDEOH� HW�
HQJDJHU�OD�UHVSRQVDELOLWp�GH�O¶HPSOR\HXU��/¶DEVHQFH�GH�SUpYHQWLRQ�
GH� OD� SpQLELOLWp� SRXUUD� j� VRQ� WRXU� LQWpJUHU� OD� JUDQGH� IDPLOOH� GH�
O¶REOLJDWLRQ�GH� VpFXULWp�GH� UpVXOWDW� DSUqV� OH�KDUFqOHPHQW�PRUDO� HQ�
������TXL�REOLJH�OHV�HPSOR\HXUV�j�PHWWUH�HQ�SODFH�XQH�RUJDQLVDWLRQ�
PDQDJpULDOH�DGDSWpH�

�����2EOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW

'HSXLV�OHV�©�DUUrWV�DPLDQWH�ª�GH�������O¶HPSOR\HXU�GRLW�WRXW�PHWWUH�HQ�
°XYUH�SRXU�SUpVHUYHU�OD�VDQWp�SK\VLTXH�HW�PHQWDOH�HW�OD�VpFXULWp�GHV�
VDODULpV��,O�Q¶HVW�SDV�QpFHVVDLUH�GH�MXVWL¿HU�G¶XQ�SUpMXGLFH�SRXU�REWHQLU�
OD�FRQGDPQDWLRQ�GH�O¶HPSOR\HXU�

/H�SUpMXGLFH�HVW�FDUDFWpULVp�SDU�O¶DEVHQFH�G¶HIIHFWLYLWp�GH�O¶REOLJDWLRQ�
GH�VpFXULWp�GH�UpVXOWDW�HW�OH�ULVTXH�GH�GpYHORSSHU�XQH�SDWKRORJLH�

��� /D�GLUHFWLYH�FDGUH�GX����MXLQ������¿[H�OHV�SULQFLSHV�GH�SUpYHQWLRQ�GH�WRXW�
HPSOR\HXU�IDFH�j�Q¶LPSRUWH�TXHO�ULVTXH��/HV�DUWLFOHV�/�������j�/�������FRQVWLWXHQW�
OD�WUDQVSRVLWLRQ�IUDQoDLVH�
��� &DVV�VRF������MXLQ�������Q����������



���

��� &HWWH� MXULVSUXGHQFH� V¶HVW� FRQVWDPPHQW� pWRIIpH� �� GDQV� XQH�
DIIDLUH�GH�QRYHPEUH���������XQ�LQWpULPDLUH��VRXGHXU�LQR[��HVW�H[SRVp�
DX[� IXPpHV� GH� VRXGDJH�� 6RQ� FRQWUDW� SRUWH� VXU� O¶H[pFXWLRQ� G¶XQ�
PDUFKp� GH� FDUURVVDJH� GH� ���� FDPLRQV� FLWHUQHV� SRXU� O¶DUPpH� GH�
WHUUH��/D�GLUHFWLRQ��OH�PpGHFLQ�GX�WUDYDLO�HW�O¶LQVSHFWHXU�GX�WUDYDLO�RQW�
FRQYHQX�GH�PHWWUH�GHV�PDVTXHV�j�DGGXFWLRQ�G¶DLU�j�OD�GLVSRVLWLRQ�GHV�
VRXGHXUV�HW�GH�VRXPHWWUH�FHV�GHUQLHUV�j�XQ�VXLYL�PpGLFDO�G¶H[SRVLWLRQ��
&RQWUDLQW�GH�WUDYDLOOHU�VDQV�PDVTXH�SHQGDQW�XQH�VHPDLQH��GHX[�
SUpOqYHPHQWV� G¶XULQH� FRQ¿UPHQW� XQ� WDX[� GH� FKURPH� LPSRUWDQW�� /H�
PpGHFLQ�GX�WUDYDLO�SURQRQFH�O¶LQDSWLWXGH�GX�VDODULp�j�WLWUH�SUpYHQWLI�
)DXWH�GH�UHFODVVHPHQW��VD�PLVVLRQ�VH�WHUPLQH�
%LHQ�TXH�OH�WDX[�GH�FKURPH�VRLW�UHGHYHQX�QRUPDO�WURLV�PRLV�SOXV�WDUG��
OH�VDODULp�GHPDQGH�HW�REWLHQW�XQH�LQGHPQLVDWLRQ�DX�WLWUH�GH�OD�YLRODWLRQ�
SDU�O¶HPSOR\HXU�GH�VRQ�REOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW�HQ�PDWLqUH�GH�
SUpYHQWLRQ�GHV�ULVTXHV�
/H�PDQTXHPHQW�j�O¶REOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW�HVW�FDUDFWpULVp�
SRXU�OD�FRXU�GH�FDVVDWLRQ�TXL�FRQGDPQH�O¶HPSOR\HXU�SRXU�QH�SDV�
DYRLU� DVVXUp� O¶HIIHFWLYLWp� GH� FHWWH� REOLJDWLRQ�� /¶LQWpULPDLUH� GHYUD�
rWUH� LQGHPQLVp� SRXU� PDQTXHPHQW� GH� FH� GHUQLHU� j� VRQ� REOLJDWLRQ�
GH�VpFXULWp�GH� UpVXOWDW�DORUV�TX¶LO�Q¶HVW�SDV�PDODGH�� OH� ULVTXH�GH� OD�
PDODGLH�H[LVWDLW�FHSHQGDQW�
�� 'H�OD�PrPH�IDoRQ��XQ�DJHQW�G¶DFFXHLO�GH�OD�JDUH�URXWLqUH�GH�
/LERXUQH�pSURXYH�XQ�VHQWLPHQW�G¶LQVpFXULWp�GX�IDLW�GH�SRVVLEOHV�DFWHV�
GH�GpOLQTXDQFH�SHUSpWUpV�SDU�GHV�SHUVRQQHV�pWUDQJqUHV�j�O¶HQWUHSULVH�
HW�UpFODPH�DYHF�VXFFqV�GHV�GRPPDJHV�HW�LQWpUrWV�j�VRQ�HPSOR\HXU�
SRXU�YLRODWLRQ�GH�VRQ�REOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW���©�OHV�PHVXUHV�
SULVHV�SDU�O¶HPSOR\HXU�SRXU�DVVXUHU�OD�VpFXULWp�GH�OD�VDODULpH�VXU�OHV�
OLHX[�GH�WUDYDLO�Q¶pWDLHQW�SDV�VXI¿VDQWHV���OHV�SKRWRV�YHUVpHV�DX�GRVVLHU�
GpPRQWUDLHQW�TXH�OHV�ORFDX[�GH�OD�JDUH�URXWLqUH�Q¶pWDLHQW�SDV�GDQV�XQ�
pWDW�G¶K\JLqQH�FRQIRUPH�j�FH�TX¶XQ�VDODULp�SHXW�QRUPDOHPHQW�H[LJHU���ª�

�����5HQYHUVHPHQW�GH�OD�FKDUJH�GH�OD�SUHXYH

/H� ��� MDQYLHU� ������ OD� FRXU� GH� FDVVDWLRQ� D� IUDQFKL� XQ� SDV� GpFLVLI�
HQ� GpFLGDQW� G¶LQYHUVHU� OD� FKDUJH� GH� OD� SUHXYH� ORUVTX¶XQ� VDODULp�
LQYRTXH�XQ�PDQTXHPHQW�GH�O¶HPSOR\HXU�j�VRQ�REOLJDWLRQ�GH�VpFXULWp�
GH�UpVXOWDW��,O�QH�IDLW�SDV�GH�GRXWH�SRXU�+HUYp�*RVVHOLQ��FRQVHLOOHU�j�OD�
��� &DVV�VRF������QRYHPEUH�������Q����������
��� &DVV�VRF�����RFWREUH������Q����������



���

FKDPEUH�VRFLDOH�GH�OD�FRXU�GH�FDVVDWLRQ�TXH�GHV�SDVVHUHOOHV�H[LVWHQW�
HQWUH� O¶REOLJDWLRQ� GH� VpFXULWp� GH� UpVXOWDW� HW� OD� SpQLELOLWp� ©� 3UHQRQV�
O¶H[HPSOH� GX� WUDYDLO� GH� QXLW�� TXL� SHXW� HQWUHU� GDQV� OD� FDWpJRULH� GHV�
WUDYDX[�SpQLEOHV��&HV�WDFKHV�VRQW�FHUWHV�XVDQWHV��PDLV�QH�VRQW�SDV�
LQWHUGLWHV�SDU�OD�ORL��&HSHQGDQW��V¶LO�HVW�GpPRQWUp�TXH�O¶HPSOR\HXU�Q¶D�
SDV�SULV�OHV�PHVXUHV�GH�SURWHFWLRQ�SUpYXHV�SDU�OHV�WH[WHV��SDU�H[HPSOH��
FRQFHUQDQW� OD�VXUYHLOODQFH�PpGLFDOH�VSpFLDOH�� LO� DXUD�DORUV�PDQTXp�
j�VRQ�REOLJDWLRQ�GH�VpFXULWp��,GHP��V¶LO�HVW�pWDEOL�TXH�OH�PpGHFLQ�GX�
WUDYDLO�D�SUpFRQLVp�XQ�DPpQDJHPHQW�GH�SRVWH�GX�WUDYDLOOHXU�GH�QXLW��
LJQRUp� SDU� O¶HPSOR\HXU�� 'DQV� FHV� K\SRWKqVHV�� OH� VDODULp� SRXUUDLW�
GHPDQGHU�UpSDUDWLRQ�GX�SUpMXGLFH�VXEL��ª�

�����8Q�GURLW�pWHQGX�j�OD�UpSDUDWLRQ�GHV�YLFWLPHV�G¶DFFLGHQW�GX�
WUDYDLO�

(Q� MXLQ� ������ OH� FRQVHLO� FRQVWLWXWLRQQHO� D� SHUPLV� DX[� VDODULpV� GH�
GHPDQGHU� j� O
HPSOR\HXU� OD� UpSDUDWLRQ� GH� OD� TXDVL� WRWDOLWp� GHV�
SUpMXGLFHV�VXELV�j�OD�VXLWH�j�XQ�DFFLGHQW�GX�WUDYDLO�RX�j�XQH�PDODGLH�
SURIHVVLRQQHOOH�©�SDU�GpURJDWLRQ�DX�GURLW�FRPPXQ�GH�OD�UHVSRQVDELOLWp�
SRXU�IDXWH�ª���
/H�FRQVLGpUDQW����GH�FHW�DUUrW�SUpFLVH���©�&RQVLGpUDQW��HQ�GHX[LqPH�
OLHX��TXH��FRPSWH�WHQX�GH�OD�VLWXDWLRQ�SDUWLFXOLqUH�GX�VDODULp�GDQV�OH�
FDGUH�GH�VRQ�DFWLYLWp�SURIHVVLRQQHOOH��OD�GpURJDWLRQ�DX�GURLW�FRPPXQ�
GH� OD� UHVSRQVDELOLWp� SRXU� IDXWH�� UpVXOWDQW� GHV� UqJOHV� UHODWLYHV� DX[�
SUHVWDWLRQV�HW�LQGHPQLWpV�YHUVpHV�SDU�OD�VpFXULWp�VRFLDOH�HQ�DSSOLFDWLRQ�
GHV�DUWLFOHV�SUpFLWpV�GX�FRGH�GH� OD�VpFXULWp�VRFLDOH��HVW�HQ� UDSSRUW�
GLUHFW� DYHF� O
REMHFWLI� GH� UpSDUDWLRQ� GHV� DFFLGHQWV� GX� WUDYDLO� HW� GHV�
PDODGLHV�SURIHVVLRQQHOOHV�YLVp�SDU�OH�OLYUH�,9�GH�FH�FRGH�ª�
&H�WH[WH��HQ�pWHQGDQW�OH�GURLW�j�UpSDUDWLRQ�GHV�SUpMXGLFHV�VXELV��YLHQW�
UHQIRUFHU�OH�ULVTXH�MXULGLTXH�DXTXHO�HVW�VRXPLV�O¶HPSOR\HXU�HQ�PDWLqUH�
GH�VDQWp�VpFXULWp�

���8QH�QRXYHOOH�UHVSRQVDELOLWp�GH�O¶HPSOR\HXU�GDQV�OD�SULVH�HQ�
FRPSWH�GH�OD�SpQLELOLWp�

/HV�GLYHUVHV�PHVXUHV�UHODWLYHV�j�OD�SULVH�HQ�FRPSWH�GH�OD�SpQLELOLWp�
GDQV� OHV� SDUFRXUV� SURIHVVLRQQHOV� GH� OD� ORL� GX� �� QRYHPEUH� ����

��� 5HYXH�6DQWp�HW�7UDYDLO�Q�����$YULO������S��
��� 'pFLVLRQ�Q���������43&�GX����MXLQ�����
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VXU�OD�UpIRUPH�GHV�UHWUDLWHV�V¶LQVFULYHQW�GDQV�OD�OLJQpH�GH�OD�OpJLVODWLRQ�
GDQV� OH� GRPDLQH�GH� OD� VDQWp� VpFXULWp� HQ� LQVWDXUDQW� QRWDPPHQW� GH�
QRXYHDX[�GLVSRVLWLIV�GH�SUpYHQWLRQ�FRQFHUQDQW�OH�VXLYL�GHV�H[SRVLWLRQV�
GHV�WUDYDLOOHXUV�HW�OD�PLVH�HQ�SODFH�GH�SODQV�G
DFWLRQ�RX�QpJRFLDWLRQ�
G¶DFFRUGV�GH�SUpYHQWLRQ�GH�OD�SpQLELOLWp�

�����)LFKH�LQGLYLGXHOOH�G¶H[SRVLWLRQ�DX�ULVTXH

8Q� GLVSRVLWLI� DVWXFLHX[� UHSRVDQW� VXU� XQH� VLPSOH� FRQWUDLQWH� MXULGLTXH�
PRQWUH� FRPPHQW� XQH� QRUPH� OpJDOH� SHXW� LQLWLHU� XQ� F\FOH� YHUWXHX[�
GH� PDQDJHPHQW� JDJQDQW�JDJQDQW�� $� FRPSWHU� GX� �HU� MDQYLHU� ������
O¶HPSOR\HXU�GHYUD�pWDEOLU�HW�UHPHWWUH�DX�VDODULp�ORUV�GH�VRQ�GpSDUW�XQH�
¿FKH� LQGLYLGXHOOH�±� LQWpJUpH�DX�GRVVLHU�PpGLFDO� ��G¶H[SRVLWLRQ�j�XQ�
FHUWDLQ�QRPEUH�GH�IDFWHXU�GH�ULVTXHV�
/D�UHPLVH�DX�VDODULp�GH�FHWWH�¿FKH�VXSSRVH�HQ�DPRQW�XQH�YpULWDEOH�
SROLWLTXH�GH�SUpYHQWLRQ��DWWHVWpH�SDU�OD�FRPPXQLFDWLRQ�G¶XQ�SODQ�GH�
SUpYHQWLRQ�
/D�MXULVSUXGHQFH�VXU�O¶HIIHFWLYLWp�GH�O¶REOLJDWLRQ�GH�VpFXULWp�GH�UpVXOWDW�
HW� OH� UHQYHUVHPHQW� GH� OD� FKDUJH� GH� OD� SUHXYH� QH� ODLVVH� DXFXQH�
pFKDSSDWRLUH�j�O¶HPSOR\HXU�
6L�OH�GpSDUW�GX�VDODULp�HVW�OLp�j�OD�SpQLELOLWp�GH�FH�GHUQLHU��OD�SUHXYH�VHUD�
IDFLOH�j�DSSRUWHU��'qV� ORUV�� OH� MXJH�SUXG¶KRPDO�GLVSRVHUD�GH� WRXV� OHV�
PR\HQV�G¶REMHFWLYHU�OH�OLHQ�HQWUH�OD�SHUWH�G¶HPSORL�HW�OD�SpQLELOLWp��-XJH�
GHV�FRQGLWLRQV�GH�WUDYDLO��LO�SRXUUD�LQGHPQLVHU�OHV�FRQVpTXHQFHV�G¶XQH�
UXSWXUH�GXH�j�OD�SpQLELOLWp�GX�WUDYDLO��/¶LQGHPQLVDWLRQ�G¶XQ�VDODULp�kJp�
SRXUUDLW�VH�IDLUH�DX�SUL[�IRUW�VXU�OD�EDVH�GHV�SHUWHV�GH�VDODLUH�MXVTX¶j�
O¶kJH�GH� OD� UHWUDLWH�� /H� OLFHQFLHPHQW� GHYLHQGUDLW� DORUV� WURS� FKHU� SRXU�
O¶HQWUHSULVH� TXL� DXUDLW� DORUV� LQWpUrW� j� PHWWUH� HQ� SODFH� XQH� SROLWLTXH�
HI¿FDFH� GH� SUpYHQWLRQ�� /¶HI¿FDFLWp� GH� OD� SROLWLTXH� GH� SUpYHQWLRQ�
SHUPHWWUD�G¶DPpOLRUHU�OD�VDQWp�GX�VDODULp�PDLV�DXVVL�GH�UpGXLUH�OH�FR�W�
GHV�OLFHQFLHPHQWV�������
3RXU�FKDTXH�VDODULp�H[SRVp�j�FHV�IDFWHXUV�GH�ULVTXHV�SURIHVVLRQQHOV��
O¶DUWLFOH� /����������� LPSRVH� j� O¶HPSOR\HXU� GH� FRQVLJQHU� GDQV� XQH�
¿FKH�����
��� OHV�FRQGLWLRQV�GH�SpQLELOLWp�DX[TXHOOHV�OH�WUDYDLOOHXU�HVW�H[SRVp�

��� &Upp�SDU�/2,�Q������������GX���QRYHPEUH��������DUW����
��� 'RQW� OHV� PRGDOLWpV� GRLYHQW� rWUH� GpWHUPLQpHV� SDU� GpFUHW�� /H� PRGqOH� GH�
FHWWH� ¿FKH�HVW� ¿[p�SDU�DUUrWp�GX�PLQLVWUH� FKDUJp�GX� WUDYDLO� DSUqV�DYLV�GX�&RQVHLO�
G¶RULHQWDWLRQ�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�



���

��� OD�SpULRGH�DX�FRXUV�GH�ODTXHOOH�FHWWH�H[SRVLWLRQ�HVW�VXUYHQXH�
��� OHV�PHVXUHV� GH� SUpYHQWLRQ�PLVHV� HQ�°XYUH� SDU� O
HPSOR\HXU�
SRXU�IDLUH�GLVSDUDvWUH�RX�UpGXLUH�FHV�IDFWHXUV�GXUDQW�FHWWH�SpULRGH��

&HWWH�¿FKH�LQGLYLGXHOOH�GRLW�rWUH�pWDEOLH�HQ�FRKpUHQFH�DYHF�O
pYDOXDWLRQ�
GHV�ULVTXHV�SUpYXH�j�O
DUWLFOH�/���������TXL�LPSRVH�j�O¶HPSOR\HXU��
��� G¶pYDOXHU� OHV� ULVTXHV� SRXU� OD� VDQWp� HW� OD� VpFXULWp� GHV�
WUDYDLOOHXUV��\�FRPSULV�GDQV�OH�FKRL[�GHV�SURFpGpV�GH�IDEULFDWLRQ��GHV�
pTXLSHPHQWV� GH� WUDYDLO�� GHV� VXEVWDQFHV� RX� SUpSDUDWLRQV� FKLPLTXHV��
GDQV�O
DPpQDJHPHQW�RX�OH�UpDPpQDJHPHQW�GHV�OLHX[�GH�WUDYDLO�RX�GHV�
LQVWDOODWLRQV�HW�GDQV�OD�Gp¿QLWLRQ�GHV�SRVWHV�GH�WUDYDLO��
�� GH�PHWWUH�HQ�°XYUH�OHV�DFWLRQV�GH�SUpYHQWLRQ�DLQVL�TXH�OHV�
PpWKRGHV�GH�WUDYDLO�HW�GH�SURGXFWLRQ�JDUDQWLVVDQW�XQ�PHLOOHXU�QLYHDX�
GH�SURWHFWLRQ�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�GHV�WUDYDLOOHXUV��/¶HPSOR\HXU�
GHYDQW� LQWpJUHU� FHV� DFWLRQV� HW� FHV� PpWKRGHV� GDQV� O
HQVHPEOH� GHV�
DFWLYLWpV�GH�O
pWDEOLVVHPHQW�HW�j�WRXV�OHV�QLYHDX[�GH�O
HQFDGUHPHQW��

/D�¿FKH�LQGLYLGXHOOH�HVW�FRPPXQLTXpH�DX�VHUYLFH�GH�VDQWp�DX�WUDYDLO�TXL�
OD�WUDQVPHW�DX�PpGHFLQ�GX�WUDYDLO��(OOH�FRPSOqWH�OH�GRVVLHU�PpGLFDO�HQ�
VDQWp�DX�WUDYDLO�GH�FKDTXH�WUDYDLOOHXU�HW�SUpFLVH�GH�PDQLqUH�DSSDUHQWH�
HW� FODLUH� OH� GURLW� SRXU� WRXW� VDODULp� GH� GHPDQGHU� OD� UHFWL¿FDWLRQ� GHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�FH�GRFXPHQW��

8QH�FRSLH�GH�FHWWH�¿FKH�HVW�UHPLVH�DX�WUDYDLOOHXU�j�VRQ�GpSDUW�GH�
O
pWDEOLVVHPHQW��HQ�FDV�G
DUUrW�GH�WUDYDLO�H[FpGDQW�XQH�FHUWDLQH�GXUpH�
/HV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� FH� GRFXPHQW� VRQW� FRQ¿GHQWLHOOHV�
HW�QH�SHXYHQW�SDV�rWUH�FRPPXQLTXpHV�j�XQ�DXWUH�HPSOR\HXU�DXSUqV�
GXTXHO�OH�WUDYDLOOHXU�VROOLFLWH�XQ�HPSORL��(Q�FDV�GH�GpFqV�GX�WUDYDLOOHXU��
VHV�D\DQWV�GURLW�SHXYHQW�REWHQLU�FHWWH�FRSLH�

�����3ODQ�GH�SUpYHQWLRQ

/HV�HQWUHSULVHV�TXL�HPSORLHQW�DX�PRLQV����VDODULpV�RX�TXL�DSSDUWLHQQHQW�
j�XQ�JURXSH�TXL�HPSORLH�DX�PRLQV�FLQTXDQWH�VDODULpV�VHURQW�WHQXHV�GH�
PHWWUH�HQ�SODFH�XQ�SODQ�GH�SUpYHQWLRQ�GH�OD�SpQLELOLWp�SUpVHQWp�DX[�
pOXV�GX�FRPLWp�G¶HQWUHSULVH�RX�HQJDJHU�XQH�QpJRFLDWLRQ�FROOHFWLYH�
DYDQW� OH� �HU� MDQYLHU� ����� VL� OH� QRPEUH� GH� VDODULpV� H[SRVpV� DX[�
IDFWHXUV�GH�SpQLELOLWp�GpSDVVH�XQ�VHXLO�¿[p�SDU�GpFUHW���

��� 8Q�SURMHW�GH�GpFUHW�¿[H�FH�VHXLO�j������GH�O¶HIIHFWLI�WRWDO�



���

)DXWH�G¶DYRLU�SUpVHQWp�XQ�SODQ�GH�SUpYHQWLRQ�RX�VL�OH�SODQ�FRQFOX�HVW�
LQVXI¿VDQW����XQH�SpQDOLWp�VHUD�¿[pH�SDU�OD�'LUHFFWH���'LUHFWLRQ�UpJLRQDOH�
GHV�HQWUHSULVHV���GH�OD�FRQFXUUHQFH��GH�OD�FRQVRPPDWLRQ��GX�WUDYDLO�HW�
GH�O¶HPSORL���/H�PRQWDQW�GH�FHWWH�SpQDOLWp�SRXUUD�RVFLOOHU�HQWUH�������
HW�������GHV�UpPXQpUDWLRQV�YHUVpHV�DX[�WUDYDLOOHXUV�FRQFHUQpV�SDU�OD�
SpQLELOLWp�DX�FRXUV�GH�OD�SpULRGH�R��O¶HQWUHSULVH�Q¶HVW�SDV�FRXYHUWH�SDU�
XQ�SODQ�GH�SUpYHQWLRQ�

/H�OpJLVODWHXU�LPSRVH�XQH�GpPDUFKH�HQ�GHX[�WHPSV�SRXU�UpGXLUH�OD�
SpQLELOLWp��
��� (IIHFWXHU�XQ�GLDJQRVWLF�SUpDODEOH�GHV�VLWXDWLRQV�GH�SpQLELOLWp���
LO� V¶DJLW� G¶LGHQWL¿HU� OHV� HPSORLV� TXL� VRQW� H[SRVpV� j� XQ� RX� SOXVLHXUV�
GHV� GL[� IDFWHXUV� GH� SpQLELOLWp�� /¶LGHQWL¿FDWLRQ� SRXUUD� SUHQGUH� DSSXL�
VXU�OHV�pOpPHQWV�GH�UpPXQpUDWLRQ��SULPH�GH�QXLW��SULPHV�SRXU�WUDYDX[�
GDQJHUHX[«���OH�GRFXPHQW�XQLTXH�HW�OHV�FRPSWHV�UHQGXV�GHV�UpXQLRQV�
GX�&+6&7�
��� (ODERUHU�XQ�SODQ�GH�SUpYHQWLRQ���$�SDUWLU�GX�GLDJQRVWLF��LO�IDXW�
GLVWLQJXHU�OHV�SRVWHV�VXU�OHVTXHOV�LO�HVW�SRVVLEOH�GH�UpGXLUH�RX�VXSSULPHU�
OD�SpQLELOLWp�HW�FHX[�VXU�OHVTXHOV�DXFXQH�UpGXFWLRQ�Q¶HVW�SRVVLEOH�

8QH�OLVWH�GH�WKqPHV�REOLJDWRLUHV�GRLW�¿JXUHU�GDQV�OHV�DFFRUGV�RX�OH�
SODQ��,OV�GRLYHQW�WUDLWHU��
��� XQ�GHV�GHX[�WKqPHV�VXLYDQWV��
� ��UpGXFWLRQ�GHV�SRO\�H[SRVLWLRQV�DX[�IDFWHXUV�GH�SpQLELOLWp���
� ��DGDSWDWLRQ�HW�DPpQDJHPHQW�GX�SRVWH�GH�WUDYDLO
��� GHX[�GHV�DXWUHV�WKqPHV�VXLYDQWV��
� ��DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO��QRWDPPHQW�G¶RUGUH�
RUJDQLVDWLRQQHO���
� ��GpYHORSSHPHQW�GHV�FRPSpWHQFHV�HW�GHV�TXDOL¿FDWLRQV�HW�
O¶DFFqV�j�OD�IRUPDWLRQ���
� ��O¶DPpQDJHPHQW�GHV�¿QV�GH�FDUULqUHV���
� ��OH�PDLQWLHQ�GDQV�O¶HPSORL�HW�OD�SUpYHQWLRQ�GH�OD�GpVLQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�VDODULpV�H[SRVpV�DX[�IDFWHXUV�GH�SpQLELOLWp�
3RXU�FKDTXH�WKqPH�UHWHQX��OHV�GLVSRVLWLRQV�VRQW�DVVRUWLHV�G¶REMHFWLIV�
FKLIIUpV� GRQW� OD� UpDOLVDWLRQ� HVW� PHVXUpH� DX� PR\HQ� G¶LQGLFDWHXUV

��� ,O�SHXW�V¶DJLU�G¶XQ�SODQ�RX�G¶XQ�DFFRUG�TXL�QH�¿[HUDLW�DXFXQ�REMHFWLI�FKLIIUp�R��
QH�UHSUHQGUDLW�SDV�O¶XQ�GHV�WURLV�WKqPHV�LPSRVpV�SDU�O¶DUWLFOH�'�������GX�&66�
��� /HV�HQWUHSULVHV�GH����j�����VDODULpV�pFKDSSHQW�j�FHWWH�SpQDOLWp�VL�HOOHV�VRQW�
FRXYHUWHV�SDU�XQ�DFFRUG�GH�EUDQFKH�pWHQGX�SRUWDQW�VXU�OD�SUpYHQWLRQ�GH�OD�SpQLELOLWp�



���

FRPPXQLTXpV�DQQXHOOHPHQW�DX�&+6&7�RX��j�GpIDXW�DX[�GpOpJXpV�GX�
SHUVRQQHO�

���/HV�LPSOLFDWLRQV�HQ�PDWLqUH�GH�*5+

$X�GHOj�GHV� ULVTXHV� MXULGLTXHV�HW� ¿QDQFLHUV�SRXU� O¶HPSOR\HXU� GH� OD�
SpQLELOLWp�DX�WUDYDLO��O¶DPpOLRUDWLRQ�GH�OD�VDQWp�VpFXULWp�UHSUpVHQWH�XQ�
YpULWDEOH�HQMHX�GH�5HVSRQVDELOLWp�6RFLDOH�GH�O¶(QWUHSULVH��56(���(OOH�
VXSSRVH� pJDOHPHQW� XQH� WUDQVIRUPDWLRQ� GH� O¶RUJDQLVDWLRQ� GX� WUDYDLO�
GDQV�ODTXHOOH�O¶DXGLW�VRFLDO�SHXW�MRXHU�XQ�U{OH�HVVHQWLHO�

�����/D�UHVSRQVDELOLWp�VRFLDOH�GH�O¶HPSOR\HXU�HQ�PDWLqUH�GH�VDQWp�
VpFXULWp

/D�VDQWp�VpFXULWp�DX� WUDYDLO�� GH�SDUW� VHV� LPSOLFDWLRQV�VXU� OH�ELHQ�rWUH�
SK\VLTXH�HW�SV\FKLTXH�GHV�VDODULpV��FRQVWLWXH�XQH�UHVSRQVDELOLWp�pWKLTXH�
PDMHXUH�GH�O¶HPSOR\HXU�YLV�j�YLV�GH�FHWWH�SDUWLH�SUHQDQWH��/HV�WUDYDX[�
GX� SKLORVRSKH� +DQV� -RQDV� ������� VXU� O¶pWKLTXH� GH� OD� UHVSRQVDELOLWp�
PRQWUH� TXH� OD� UHVSRQVDELOLWp� QH� GRLW� SDV� VH� OLPLWHU� j� UHQGUH� FRPSWH�
HW� DVVXPHU� VHV� DFWHV� SDVVpV� �UHVSRQVDELOLWp� UpWURVSHFWLYH�� PDLV�
pJDOHPHQW�j�DVVXPHU�OHV�FRQVpTXHQFHV�GHV�DFWHV�j�YHQLU��UHVSRQVDELOLWp�
SURVSHFWLYH��VXU�OHV�rWUHV�SUpVHQWV�GDQV�QRWUH�VSKqUH�G¶LQÀXHQFH��&HWWH�
DSSURFKH�LQLWLDOHPHQW�GHVWLQpH�j�FRPSUHQGUH�OHV�ULVTXHV�TXH�IDLW�SHVHU�
OD�WHFKQRORJLH�VXU�OHV�JpQpUDWLRQV�IXWXUHV��QRXV�VHPEOH�SDUWLFXOLqUHPHQW�
SHUWLQHQWH�SRXU�VDLVLU�OD�QDWXUH�GH�OD�UHVSRQVDELOLWp�pWKLTXH�HQ�PDWLqUH�
GH�VpFXULWp�HW�GH�VDQWp�DX�WUDYDLO��
/D�FULWLTXH�PDMHXUH�TXL�SHXW�rWUH�DGUHVVpH�DX�YROHW�SpQLELOLWp�GH�OD�ORL������
VXU�OHV�UHWUDLWHV�HVW�GH�SULYLOpJLHU�OD�FRUUHFWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�
SDU�OD�UpSDUDWLRQ�VDQV�UpHOOHPHQW�UHPHWWUH�HQ�FDXVH�XQH�RUJDQLVDWLRQ�GX�
WUDYDLO�SDWKRJqQH�PDOJUp�TXHOTXHV�PHVXUHV�GH�SUpYHQWLRQ�
/HV�GpPDUFKHV�YRORQWDLUHV�GHV�HQWUHSULVHV�GDQV� OD�FDGUH�GH� OD�56(�
SHUPHWWHQW�HOOHV�GH�SDOLHU�FHV�LQVXI¿VDQFHV�"�)RUFH�HVW�GH�FRQVWDWHU��j�
OD�OXPLqUH�GH�O¶DQDO\VH�GHV�LQIRUPDWLRQV�VXU�OHV�WKqPHV�VDQWp��VpFXULWp�HW�
ELHQ�rWUH�DX�WUDYDLO�FRQWHQXHV�GDQV�OHV�UDSSRUWV�56(�GHV�HQWUHSULVHV�GX�
&$&�����%DUWK�HW�DO���������TXH�OHV�SUDWLTXHV�GHV�HQWUHSULVHV�GHPHXUHQW�
HQFRUH�SDUFHOODLUHV�HW�LQVXI¿VDQWHV�WDQW�HQ�PDWLqUH�GH�UHSRUWLQJ�TXH�GH�
PDQDJHPHQW�
'HV� LQGLFDWHXUV� DXVVL� EDVLTXHV� TXH� OH� WDX[� G¶DFFLGHQW� GX� WUDYDLO� QH�
¿JXUHQW�TXH�GDQV�GHX[�WLHUV�GHV�UDSSRUWV�pWXGLpV��WDQGLV�TXH�OH�QRPEUH�



���

GH�GpFqV�GDQV�VHXOHPHQW�XQ�WLHUV�G¶HQWUH�HX[��VDQV�SULVH�HQ�FRPSWH�
GHV�LQFLGHQWV�FKH]�OHV�VRXV�WUDLWDQWV��/HV�LQIRUPDWLRQV�VXU�OHV�PDODGLHV�
SURIHVVLRQQHOOHV� VRQW� HQFRUH� SOXV� LQVXI¿VDQWHV�� +RUPLV� TXHOTXHV�
H[FHSWLRQV��DXFXQH�GLVWLQFWLRQ�Q¶HVW�RSpUpH�HQ� IRQFWLRQ� LPSODQWDWLRQV�
JpRJUDSKLTXHV��/HV� LQGLFDWHXUV�HQ�PDWLqUH�GH�IRUPDWLRQ�j� OD�VpFXULWp�
DSSDUDLVVHQW�pJDOHPHQW�WUqV�ODFXQDLUHV�
6HXOV����UDSSRUWV����PHQWLRQQHQW�OD�PLVH�HQ�RHXYUH�GH�V\VWqPHV�GH�
PDQDJHPHQW�GH�OD�VpFXULWp�IRQGpV�VXU�GHV�PpWKRGHV�GH�JHVWLRQ�GH�OD�
TXDOLWp�
8QH� DQDO\VH� GHV� GLVFRXUV� HPSOR\pV� GDQV� OHV� UDSSRUWV� 56(� PHW�
HQ� OXPLqUH�XQH� IRFDOLVDWLRQ�VXU� OHV�SURFHVVXV�GH�JHVWLRQ�GH� OD�VDQWp�
VpFXULWp�SOXV�TXH�VXU�O¶DWWHQWLRQ�SRUWpH�DX[�VDODULpV�
/HV� ULVTXHV� MXULGLTXHV�HW� ¿QDQFLHUV� VRQW� ODUJHPHQW�RFFXOWpV�DX�SUR¿W�
G¶XQH� DSSURFKH� SOXV� QRUPDWLYH� D\DQW� XQH� SRUWpH� HVVHQWLHOOHPHQW�
V\PEROLTXH�TXL�ODLVVH�SHX�GH�SODFH�j�O¶pYDOXDWLRQ�REMHFWLYH�GHV�DFWLRQV�
PHQpHV�� /HV� DXWHXUV� VRXOLJQHQW� pJDOHPHQW�� GDQV� XQH� SHUVSHFWLYH�
QpR�LQVWLWXWLRQQDOLVWH�� O¶LQÀXHQFH� GHV� FRPSRUWHPHQWV� GH� PLPpWLVPH�
HQ�PDWLqUH�GH�VDQWp�VpFXULWp�DX�VHLQ�GHV�HQWUHSULVHV�DSSDUWHQDQW�DX[�
PrPHV�VHFWHXUV�G¶DFWLYLWpV��

�����7UDQVIRUPHU�O¶RUJDQLVDWLRQ�GX�WUDYDLO�SRXU�IDYRULVHU�OH�ELHQ�
rWUH�GHV�VDODULpV

/¶LGHQWL¿FDWLRQ� GHV� IDFWHXUV� GH� ULVTXH� GH� SpQLELOLWp� SRLQWH� OD�
UHVSRQVDELOLWp�GH�IDFWHXUV�G¶DPELDQFH�WHOV�TXH�OH�EUXLW��O¶pFODLUDJH�RX�OD�
WHPSpUDWXUH�PDLV�VXUWRXW�FHOOH�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO�FRPPH�QRXV�
O¶DYRQV�VRXOLJQp�GDQV�OD�SUHPLqUH�SDUWLH�
/D�OXWWH�FRQWUH�OD�SpQLELOLWp�j�OD�VRXUFH�VXSSRVH�GRQF�XQH�UHPLVH�HQ�
FDXVH�GH�FHV�FRQGLWLRQV�GH�WUDYDLO�SDWKRJqQHV�HQ�OLPLWDQW�OHV�SRVWXUHV�
HW� JHVWHV� UpSpWLWLIV�� OH� WUDYDLO� GH� QXLW� RX� HQ� KRUDLUH� GpFDOp� RX� OH�
PDQDJHPHQW�SDU�OH�VWUHVV�
'H� QRPEUHXVHV� pWXGHV� VXU� OD� TXHVWLRQ� FRQYHUJHQW� GDQV� OHXUV�
SUpFRQLVDWLRQV�HQ�PDWLqUH�G¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�DX�WUDYDLO��$OLV�
HW�DO����������XQH�DXWRQRPLH�DX�WUDYDLO�DFFUXH�ODLVVDQW�SOXV�GH�SODFH�DX�
VDODULp�GDQV�OH�FKRL[�GH�VHV�PRGHV�RSpUDWRLUHV�HW�GDQV�OH�SURFHVVXV�
GH� GpFLVLRQ� �.DUDVHN� ������ FRXSOpH� j� SOXV� GH� VRXWLHQ� VRFLDO�� XQ�
HQULFKLVVHPHQW�GHV� WkFKHV�� OH�GpYHORSSHPHQW�GH� OD�SRO\YDOHQFH�HW�
GH�OD�URWDWLRQ�GHV�SRVWHV�GpYHORSSDQW�O¶LQWpUrW�DX�WUDYDLO�HW�OLPLWDQW�OHV�
JHVWHV� UpSpWLWLIV�HW� O¶DFFHQW�PLV�VXU� OD�TXDOLWp�GX�FROOHFWLI�GH� WUDYDLO��
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/D�PLVH�HQ�SODFH�G¶XQH�RUJDQLVDWLRQ�GX�WUDYDLO�DSSUHQDQWH�HQ�pTXLSH�
DXWRQRPH� VHPEOH� FRQFLOLHU� FHV� GLIIpUHQWHV� PHVXUHV� GH� SUpYHQWLRQ�
PDLV�UHVWH�HQFRUH�SHX�GpYHORSSpH�HQ�)UDQFH�FRPSDUDWLYHPHQW�DX[�
SD\V�VFDQGLQDYHV�G¶DSUqV�XQ� UDSSRUW�GX�FHQWUH�G¶pWXGH�GH� O¶HPSORL�
GH��������
,O� LPSRUWH�QpDQPRLQV�GH� UHVWHU�SUXGHQW� VXU�FH�TXL�HVW�HQWHQGX�SDU�
DXWRQRPLH� HW� UHVSRQVDELOLVDWLRQ� FDU� FHV� GHUQLqUHV� SHXYHQW� rWUH�
VRXUFHV� GH� VWUHVV�� QRWDPPHQW� SRXU� OHV� FDGUHV�� HQ� IDLVDQW� SRUWHU�
VXU� OHV� LQGLYLGXV� HW� QRQ� VXU� OH� FROOHFWLI� GH� WUDYDLO� RX� O¶RUJDQLVDWLRQ�
GX� WUDYDLO� OD� UHVSRQVDELOLWp� GH� O¶pFKHF� HQ� FDV� GH� QRQ� DWWHLQWH� GHV�
REMHFWLIV�GH�SHUIRUPDQFH��/H�VRFLRORJXH�&RXUSDVVRQ��������D�PLV�HQ�
pYLGHQFH�GDQV�VRQ�RXYUDJH�O¶DFWLRQ�FRQWUDLQWH�OHV�HIIHWV�SHUYHUV�GHV�
IRUPHV�G¶RUJDQLVDWLRQ�PRGHUQHV�TXL�FUpHQW�SDUDGR[DOHPHQW�SOXV�GH�
VRXPLVVLRQ�VRXV�FRXYHUW�GH�UHVSRQVDELOLVDWLRQ�
/HV�HQTXrWHV�PRQWUHQW�TXH�OHV�FDGUHV�OHV�SOXV�DXWRQRPHV�VRQW�FHX[�
TXL� HIIHFWXHQW� OH� SOXV� G¶KHXUHV� GH� WUDYDLO� DYHF� XQH� GLVSRQLELOLWp� GH�
SOXV�HQ�SOXV�IRUWH�TXL�HPSLqWH�VXU�OHXU�VSKqUH�SULYpH��8QH�pWXGH�GH�
O¶2EVHUYDWRLUH�GHV�FDGUHV�GH�������FLWp�SDU�$OLV�HW�DO��RS�FLW���PHW�HQ�
OXPLqUH�TXH�SOXV�GH�OD�PRLWLp�GHV�FDGUHV�UDSSRUWHQW�GX�WUDYDLO�j�OHXU�
GRPLFLOH�FH�TXL�SHXW�GHYHQLU�XQ�IDFWHXU�GH�VXUPHQDJH�

/D�SUpYHQWLRQ�GH�OD�SpQLELOLWp�GRLW�pJDOHPHQW�rWUH�SHQVpH�HQ�V\QHUJLH�
DYHF� OD� JHVWLRQ� GHV� VHQLRUV�� SRSXODWLRQ� SOXV� IUDJLOLVpH� SDU� OHV�
FRQWUDLQWHV�SK\VLTXHV��PrPH�VL�O¶XVXUH�DX�WUDYDLO�HVW�XQ�SKpQRPqQH�
TXL�WRXFKH�WRXWHV�OHV�WUDQFKHV�G¶kJH�
'HSXLV�OHU�MDQYLHU������OHV�HQWUHSULVHV�GH�SOXV�GH����VDODULpV�GRLYHQW�
FRQFOXUH�XQ�DFFRUG�RX�VLJQHU�XQ�SODQ�G¶DFWLRQ�SRXU�O¶HPSORL�GHV�VDODULpV�
kJpV� FRPSUHQDQW� DX� PRLQV� WURLV� DFWLRQV� SDUPL� OHV� VL[� GRPDLQHV�
VXLYDQWV���OH�UHFUXWHPHQW�GHV�VHQLRUV��O¶DQWLFLSDWLRQ�GH�O¶pYROXWLRQ�GHV�
FDUULqUHV� SURIHVVLRQQHOOHV�� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO�
HW� OD� SUpYHQWLRQ�GHV� VLWXDWLRQV�GH�SpQLELOLWp�� OH� GpYHORSSHPHQW� GHV�
FRPSpWHQFHV�HW�O¶DFFqV�j�OD�IRUPDWLRQ�RX�O¶DPpQDJHPHQW�GHV�¿QV�GH�
FDUULqUH��OD�WUDQVPLVVLRQ�GHV�VDYRLUV�HW�OH�WXWRUDW��0DOKHXUHXVHPHQW�OD�
ORL�QH�FUpH�TX¶XQH�REOLJDWLRQ�G¶REMHFWLI�HW�QRQ�GH�UpVXOWDW�HW�QH�VHPEOH�
SDV�VXI¿VDPPHQW�LQFLWDWLYH�SRXU�FRQGXLUH�OHV�HQWUHSULVHV�j�V¶HQJDJHU�
GDQV�GH�YpULWDEOHV�SROLWLTXHV�HQ�IDYHXU�GHV�VHQLRUV��3LUDW��RS��FLW���
��� 9DOH\UH�$��©�&RQGLWLRQV�GH�WUDYDLO�HW�VDQWp�DX�WUDYDLO�GHV�VDODULpV�GH�O¶8QLRQ�
HXURSpHQ� �� GHV� VLWXDWLRQV� FRQWUDVWpHV� VHORQ� OHV� IRUPHV� G¶RUJDQLVDWLRQ� ª��5DSSRUW�
Q������GH�QRYHPEUH�������FLWp�SDU�$OLV�HW�DO�
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(Q�RXWUH�OHV�SRVVLELOLWpV�GH�UHFODVVHPHQW�GHV�VDODULpV�©�XVpV�ª�GDQV�GHV�
SRVWHV�SOXV�SUpVHUYp�HQ�WHUPHV�GH�SpQLELOLWp�VHPEOHQW�GH�SOXV�HQ�SOXV�
OLPLWpHV�FRPPH�QRXV�O¶DYLRQV�VRXOLJQp�GDQV�QRWUH�SUHPLqUH�SDUWLH��/D�
SRUWH�GH�VRUWLH�HVW�PDOKHXUHXVHPHQW�WURS�VRXYHQW�GH�GpFODUHU�OH�VDODULp�
LQDSWH�RX�GH�GpPLVVLRQQHU��WUDQVIpUDQW�DLQVL�OH�FR�W�GH�OD�SpQLELOLWp�VXU�
OD�FROOHFWLYLWp�

)DFH� j� XQ� HQYLURQQHPHQW� OpJLVODWLI� HQ� SHUSpWXHOOH� pYROXWLRQ� HW� j� XQ�
ULVTXH�MXULGLTXH�FURLVVDQW��LO�VHPEOH�SHUWLQHQW�G¶LQWpJUHU�XQH�GpPDUFKH�
G¶DXGLW�VRFLDO�GqV�OD�FRQFHSWLRQ�GX�0DQDJHPHQW�GH�OD�VDQWp�HW�VpFXULWp�
DX�WUDYDLO��&DUSHQWLHU�������

/D�FUpDWLRQ�G¶XQH�IRQFWLRQ�FRQIRUPLWp�VRFLDOH�GpGLpH�j�OD�JHVWLRQ�GHV�
ULVTXHV� MXULGLTXHV� HW� pWKLTXHV� GDQV� OH� GRPDLQH� VRFLDO� �/RXIUDQL� HW�
6DFKHW�0LOOLDW�������SRXUUDLW�FRQWULEXHU�XWLOHPHQW�j�XQH�SROLWLTXH�VDQWp�
VpFXULWp�
'H� PDQLqUH� JpQpUDOH�� OD� IRQFWLRQ� FRQIRUPLWp� HVW� XQH� IRQFWLRQ�
LQGpSHQGDQWH� TXL� LGHQWL¿H�� pYDOXH� HW� FRQWU{OH� OH� ULVTXH� GH� QRQ�
FRQIRUPLWp�j�GHV�GLVSRVLWLRQV�GH�QDWXUH� UpJOHPHQWDLUH�RX� OpJLVODWLYH��
j�GHV�QRUPHV�SURIHVVLRQQHOOHV�RX�GpRQWRORJLTXHV�HW�pJDOHPHQW�DX[�
SULQFLSHV�HW�YDOHXUV�DX[TXHOV� O¶HQWUHSULVH�VH�UpIqUH��(WKLFV�5HVRXUFH�
&HQWHU�������
$SSOLTXpH� DX[� SROLWLTXHV� GH� VDQWp� VpFXULWp� OD� IRQFWLRQ� FRQIRUPLWp�
VRFLDOH� SHUPHWWUDLW� QRWDPPHQW� G¶LGHQWL¿HU� OD� OpJLVODWLRQ� VRFLDOH� HQ�
YLJXHXU��G¶LGHQWL¿HU�OHV�UpIpUHQWLHOV�LQWHUQHV�HW�H[WHUQHV�HQ�PDWLqUH�GH�
56(��G¶pYDOXHU�OHV�ULVTXHV�GH�QRQ�FRQIRUPLWp�VRFLDOH�HW�G¶pODERUHU�GHV�
OLJQHV� GLUHFWULFHV� DYHF� OD� GLUHFWLRQ�� GHV� SURFpGXUHV� HW� LQVWUXFWLRQV� j�
GHVWLQDWLRQ�GX�PDQDJHPHQW��SRXU�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GH�
VDQWp�VpFXULWp�HW�GH�YpUL¿HU�OH�UHVSHFW�GH�FHWWH�SROLWLTXH�HQ�SURFpGDQW�j�
GHV�pYDOXDWLRQV�HW�GHV�FRQWU{OHV�UpJXOLHUV�GX�ULVTXH�GH�QRQ�FRQIRUPLWp�
VRFLDOH��

&RQFOXVLRQ

8Q� VDODULp� SHXW� GpVRUPDLV� GHPDQGHU� GHV� GRPPDJHV� HW� LQWpUrWV�
VXU�OD�EDVH�GH�OD�SpQLELOLWp�HQ�FDV�GH�SHUWH�G¶HPSORL��OH�OLHQ�HQWUH�OD�
SHUWH�G¶HPSORL�HW�OD�SpQLELOLWp�pWDQW�REMHFWLYp�SDU�OD�UHPLVH�GH�OD�¿FKH�
LQGLYLGXHOOH�
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6L� OHV� IDFWHXUV� GH�SpQLELOLWp� Q¶RQW� SDV� pWp� LGHQWL¿pV� RX� LGHQWL¿pV� HW�
QRQ�SULV�HQ�FRPSWH��OD�IDXWH�LQH[FXVDEOH�SHXW�rWUH�pYRTXpH�G¶DXWDQW�
SOXV�IDFLOHPHQW�TXH�OD�VLWXDWLRQ�DFFLGHQWHOOH�HVW�HQ�UHODWLRQ�DYHF�XQH�
SpQLELOLWp� TXL� DXUDLW� G��rWUH� LGHQWL¿pH�DX�SUpDODEOH� GDQV� OH� SODQ� GH�
SUpYHQWLRQ�

&HWWH�OLVWH�GH�©�ULVTXHV�SURIHVVLRQQHOV�ª�GHYUD�pJDOHPHQW�rWUH�SULVH�
HQ� FRPSWH� SDU� O¶HPSOR\HXU� GDQV� OH� FDGUH� GX� VXLYL� GHV� H[SRVLWLRQV�
GHV� WUDYDLOOHXUV�j�XQ� FHUWDLQ�QRPEUH�GH� ULVTXHV��(Q�HIIHW�� OD� ORL� GH�
UpIRUPH�GHV�UHWUDLWHV�D�SUpYX�O¶pWDEOLVVHPHQW�G¶XQH�©�¿FKH�LQGLYLGXHOOH�
GH�VXLYL�ª�GH�O¶H[SRVLWLRQ�GX�VDODULp�j�GHV�ULVTXHV�SURIHVVLRQQHOV�SRXU�
OHV�H[SRVLWLRQV�TXL�LQWHUYLHQGURQW�j�SDUWLU�G¶XQH�GDWH�¿[pH�SDU�GpFUHW�
HW�DX�SOXV�WDUG�OH��HU�MDQYLHU��������

)DFH�j�XQH�SULVH�HQ�FRPSWH�GH�OD�SpQLELOLWp�HQFRUH�HPEU\RQQDLUH�GDQV�
O¶RUJDQLVDWLRQ� GX� WUDYDLO� HW� OHV�PpWKRGHV� GH�PDQDJHPHQW�� HVSpURQV�
TXH�FHWWH�QRXYHOOH�QRUPH�OpJDOH�VDXUD�LQLWLHU�XQ�FHUFOH�YHUWXHX[�SRXU�
DPpOLRUHU�OH�ELHQ�rWUH�DX�WUDYDLO�HW�DOOHU�DX�GHOj�G¶XQH�VLPSOH�ORJLTXH�GH�
UpSDUDWLRQ�GHV�SUpMXGLFHV�VXELV�SDU�QRPEUH�GH�VDODULpV�

%LEOLRJUDSKLH

$OLV�'���'XPDV�0��HW�3RLORUW�5RFDERLV�*���5LVTXHV�HW�VRXIIUDQFH�DX�
WUDYDLO��'XQRG������

$]]LFRYLYL�)���©�/¶H[SRVLWLRQ�j�OD�UDGLRDFWLYLWp�HVW�H[FOXH�GHV�FULWqUHV�
SRXU�OD�UHWUDLWH�DQWLFLSpH�ª��/H�0RQGH�GX����DYULO������

%DUWKH� 1��� 3HUHWWL� -�0� HW� 7HUUDPRUVL� 3��� ©� /HV� SROLWLTXHV� ©� VDQWp��
VpFXULWp��ELHQ�rWUH�DX� WUDYDLO�ª�j� OD� OXPLqUH�GHV�UDSSRUWV�56(�
GHV� HQWUHSULVHV� GX�&$&���� ª��0DQDJHPHQW� HW�$YHQLU� Q�� ����
�����

%pDO�(���©�0DODGLHV�SURIHVVLRQQHOOHV��/D�EDWDLOOH�GH�OD�UHFRQQDLVVDQFH�ª��
/LDLVRQV�6RFLDOHV�0DJD]LQH��DYULO������

��� /¶HQWUpH�HQ�YLJXHXU�GX�GpFUHW�GX����PDUV������HVW�DSSOLFDEOH��� �
�� V¶DJLVVDQW� GX� VXLYL� GHV�H[SRVLWLRQV�GHV� WUDYDLOOHXUV�� DX[�H[SRVLWLRQV� LQWHUYHQXHV�
j� FRPSWHU� G¶XQH� GDWH� TXL� VHUD� ¿[pH� SDU� XQ� GpFUHW� XOWpULHXU� HW� DX� SOXV� WDUG�
DX��HU�MDQYLHU�������� � � � � � �
��V¶DJLVVDQW�GX�GURLW�j�XQH�UHWUDLWH�DQWLFLSpH�SRXU�SpQLELOLWp��DX[�GHPDQGHV�GpSRVpHV�
SRXU�GHV�UHWUDLWHV�SUHQDQW�HIIHW�j�FRPSWHU�GX��HU�MXLOOHW������
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&DUSHQWLHU�6���©� ,PSRUWDQFH�GH� OD� ORJLTXH�G¶DXGLW�VRFLDO�HQ�PDWLqUH�
GH�SUpYHQWLRQ�GH�OD�VDQWp�DX�WUDYDLO��� O¶LQFLGHQFH�GHV�FKRL[�GH�
O¶$VVXUDQFH�0DODGLH�IUDQoDLVH�ª��0DQDJHPHQW�HW�$YHQLU���Q������
�����

&DUR� /�� ©� 5HWUDLWHV� �� FRPPHQW� Gp¿QLU� OD� SpQLELOLWp� ª�� /H� 0RQGH�
���MXLOOHW������

&DVWHO�5�� ©�5HWUDLWHV� �� O¶qUH� GH� OD� FRPSOH[LWp� ª��/H�0RQGH� ��� MXLQ�
�����

&RXUSDVVRQ�'��/¶DFWLRQ�FRQWUDLQWH��3UHVVHV�XQLYHUVLWDLUHV�GH�)UDQFH��
�����

&UHDSW��©�(QTXrWH�VDQWp�HW�YLH�SURIHVVLRQQHOOH�DSUqV����DQV�ª�������

'H�%URFD��©�3pQLELOLWp�DX� WUDYDLO� �� OHV�TXDWUH�HQMHX[�GX�GpEDW�ª��/H�
0RQGH���MXLQ������

'HMRXUV� &��� &RQMXUHU� OD� YLROHQFH�� 7UDYDLO�� YLROHQFH� HW� VDQWp�� 3D\RW�
�����

)DLULVH�$���©�/D�VDQWp�GHV�VDODULpV�HQ�PDO�G¶pOHFWURFKRF�ª��/LDLVRQV�
6RFLDOHV�0DJD]LQH��DYULO������

-RQDV�+���/H�SULQFLSH�GH�UHVSRQVDELOLWp��&HUI��3DULV�������3UHPLqUH�
pGLWLRQ�HQ�DOOHPDQG�HQ�������

.DUDVHN�5���©�/H�PRGqOH�H[LJHQFH�SURIHVVLRQQHOOH�DXWRQRPLH���XQH�
DSSURFKH�VRFLDOH��SV\FKRORJLTXH�HW�SK\VLRORJLTXH�GX�ULVTXH�GH�
VWUHVV�HW�GH�OD�UpSRQVH�FRPSRUWHPHQWDOH�SRVLWLYH�ª��LQ�%XUHDX�
,QWHUQDWLRQDO�GX�7UDYDLO��(QF\FORSpGLH�GH�VpFXULWp�HW�GH�VDQWp�
DX�WUDYDLO�������

/RXIUDQL�/���6DFKHW�0LOOLDW�$��©�/D� IRQFWLRQ�FRQIRUPLWp�VRFLDOH� ��XQH�
JDUDQWLH� GH� OD� ©� V�UHWp� MXULGLTXH� HW� pWKLTXH� ª� �� GDQV�(WKLTXH�
HW�UHVSRQVDELOLWp�VRFLDOH�����H[SHUWV�WpPRLJQHQW��0pODQJHV�HQ�
O¶KRQQHXU�GH�0LFKHO�-RUDV��FRRUGRQQp�SDU�)�GH�%U\��-��,JDOHQV�HW�
-�0��3HUHWWL��(GLWLRQV�HPV�������

3LUDW�(���©�3pQLELOLWp��LQWHQVL¿FDWLRQ��VRXIIUDQFH��3HXW�RQ�IDLUH�GH�YLHX[�
RV�DX�WUDYDLO�"�ª��&)'7�0DJD]LQH�Q�������GpFHPEUH������

7KpU\�/���VRXV�OD�'LUHFWLRQ���/H�WUDYDLO�LQWHQDEOH��/D�'pFRXYHUWH������
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'DYLG�&KULVWRSKH�025,(=
'LSO{Pp�G¶$QJOLD�3RO\WHFKQLTXH��5R\DXPH±8QL�
0HPEUH�GH�OD�6RFLHW\�IRU�+XPDQ�5HVRXUFHV�0DQDJHPHQW��
,QWHUQDWLRQDO
5HVSRQVDEOH�GX�GpSDUWHPHQW�'pYHORSSHPHQW�SHUVRQQHO��
HW�SURIHVVLRQQHO�j�O¶,6&�3DULV
GPRULH]#LVFSDULV�FRP

$WWUDFWLRQ�HW�¿GpOLVDWLRQ�GH�OD�VRFLRORJLH�<���
pPHUJHQFH�G¶XQ�QRXYHDX�PRGqOH��

GH�PDQDJHPHQW�"

5pVXPp

'DQV�XQ�FRQWH[WH�R��OHV�SUDWLTXHV�PDQDJpULDOHV�VRQW�TXHVWLRQQpHV�
�7KpYHQHW�� ������� O¶pWXGH�GHV� FRQWLQJHQFHV�GH� O¶HQJDJHPHQW� GH� OD�
JpQpUDWLRQ�<���UHVWH�FHQWUDOH�VL�O¶RQ�HQ�MXJH�SDU�OHV�GLI¿FXOWpV�OLpHV�DX�
PDQDJHPHQW�LQWHUJpQpUDWLRQQHO��)DEL�HW�DO��������HW�OD�SRSXODULWp�GHV�
HQTXrWHV�GHV�FDELQHWV�FRQVHLOV��7RZHUV�3HUULQ��������&HJRV�������
UHODWLYHV�j�OD�VRFLRORJLH�<��$WWLUHU�HW�¿GpOLVHU�OD�JpQpUDWLRQ�<�FRQVWLWXH�
XQ� YpULWDEOH� Gp¿� 5+� �2OOLYLHU� HW� 7DQJX\�� ������� 3DUDGR[DOHPHQW��
OHV� UHFKHUFKHV� HQ� JHVWLRQ� SRXU� FDUDFWpULVHU� FHWWH� SRSXODWLRQ� VRQW�
UDUHV� �3UDORQ�� ������� 1RWUH� FRQWULEXWLRQ� WHQWH� GH� FRPEOHU� FH� YLGH��
1RXV�SURSRVRQV�GH�Gp¿QLU�OHV�VSpFL¿FLWpV�GH�O¶HQJDJHPHQW�<�HW�VHV�
LQFLGHQFHV� VXU� OD� SUDWLTXH��$SUqV� DYRLU� SURFpGp� j� XQH� UHYXH� GH� OD�
OLWWpUDWXUH� GX� FRQFHSW� G¶HQJDJHPHQW�� QRXV� pWDEOLVVRQV� OD� SUHPLqUH�
FDUWRJUDSKLH�GH�O¶HQJDJHPHQW�<��1RXV�V\QWKpWLVRQV�FHV�DSSRUWV�SRXU�
pODERUHU�XQ�PRGqOH�GRQW�QRXV� LOOXVWURQV� O¶DSSOLFDELOLWp�DX�WUDYHUV�GH�
FLQT�GLPHQVLRQV�TXH�VRQW� OD�UHFRQQDLVVDQFH�� O¶RUJDQLVDWLRQ�� O¶XQLRQ��
OD�WHQXH�HW�O¶pYDOXDWLRQ��

0RWV�FOpV��HQJDJHPHQW��JpQpUDWLRQ�<��PDUNHWLQJ�5+��

��� /H�WHUPH�JpQpUDWLRQ�<�GpVLJQH�OD�JpQpUDWLRQ�VRFLRORJLTXH�GHV�SHUVRQQHV�
QpHV�HQWUH������HW������



���

6XPPDU\

,Q� D� FRQWH[W� ZKHUH� PDQDJHPHQW� SUDFWLFHV� DUH� EHLQJ� TXHVWLRQHG�
�7KpYHQHW���������WKH�VWXG\�RI�WKH�DQWHFHGHQWV�DQG�IRFL�RI�*HQHUDWLRQ�
<�HQJDJHPHQW� LV� FHQWUDO�ZKHQ�FRQVLGHULQJ� WRGD\¶V� FURVV�JHQHUDWLRQ�
PDQDJHPHQW�GLI¿FXOWLHV��)DEL�DQG�$O�������DQG�WKH�SRSXODULW\�RI�UHODWHG�
LQGXVWULDO�OLWHUDWXUH��7RZHUV�3HUULQ��������&HJRV��������7KH�DWWUDFWLRQ�
DQG�UHWHQWLRQ�RI�*HQ<HUV�ERWK�UHSUHVHQW�D�FRQVLGHUDEOH�FKDOOHQJH�IRU�
+5�SUDFWLWLRQHUV��2OLYLHU�DQG�7DQJX\���������3DUDGR[LFDOO\�HQRXJK��WKH�
DFDGHPLF�UHVHDUFK�WR�FKDUDFWHUL]H�WKLV�SRSXODWLRQ�LV�UDUH��3UDORQ���������
2XU�FRQWULEXWLRQ�WULHV�WR�¿OO�WKLV�ODFN��:H�SURSRVH�WR�GH¿QH�JHQHUDWLRQ�
<� FRPPLWPHQW� DQG� LWV� LPSDFW� RQ� PDQDJHPHQW� SUDFWLFHV�� 2QFH� ZH�
UHYLHZHG� WKH� UHODWHG� OLWHUDWXUH�� ZH� HVWDEOLVK� WKH� ¿UVW� FDUWRJUDSK\� RI�
JHQHUDWLRQ� <� HQJDJHPHQW�� :H� V\QWKHVL]H� RXU� ¿QGLQJV� WR� FUHDWH� D�
FRQFHSWXDO�PRGHO�RI�HQJDJHPHQW��)LQDOO\��ZH�VKRZ�KRZ�WR�DSSO\�VRPH�
RI�RXU�UHFRPPHQGDWLRQV�XVLQJ�¿YH�GLPHQVLRQV��QDPHO\�WKH�UHWULEXWLRQ��
WKH�RUJDQL]DWLRQ��WKH�XQLRQ��WKH�FRKHVLYHQHVV�DQG�WKH�HYDOXDWLRQ��

.H\�ZRUGV��HQJDJHPHQW��JHQHUDWLRQ�<��+5�PDUNHWLQJ�

,QWURGXFWLRQ���XQ�HVVRXIÀHPHQW�GH�O¶LPSOLFDWLRQ�"

'RPLQDQW� GHSXLV� OHV� DQQpHV� ������ OH� PRGqOH� GH� OD� FRPSpWHQFH�
�=DUL¿DQ�� ������ VHPEOH�PDUTXHU� TXHOTXHV� VLJQHV� G¶HVVRXIÀHPHQW��
YRLUH�GH�EXUHDXFUDWLVDWLRQ��0LUDLOOqV���������$PKHUGW��������LQGLTXH�
TXH� OHV� FRPSpWHQFHV� QRQ� WHFKQLTXHV� ©� SURORQJHUDLHQW� OD� YLH�
SURIHVVLRQQHOOH�GHV�DFWHXUV�SDU�OH�ELDLV�G¶XQH�G\QDPLTXH�pPRWLRQQHOOH�
SRVLWLYH�ª��&¶HVW�GDQV�FH�FRQWH[WH�TXH�QRXV�QRXV�LQWHUURJHRQV�VXU�OH�
VHQV�HW�OD�YDOHXU�GH�O¶HQJDJHPHQW�GH�OD�JpQpUDWLRQ�<��
3DUDGR[DOHPHQW��OD�GLPHQVLRQ�DIIHFWLYH�SRVLWLYH�UHODWLYH�j�O
H[SpULHQFH�
GH�WUDYDLO�SHUoXH�SDU�O¶LQGLYLGX��.DOOHEHUJ���������/RFNH���������-DURV��
����� �� 6RPHUV� 	� %LUQEDXP�� ����� �� &XUULYDQ�� ������ HVW� OD� PRLQV�
PRELOLVpH� SDU� OHV� FKHUFKHXUV� j� FH� MRXU� �3DLOOp�� ������� (OOH� SRXUUDLW�
V¶DYpUHU�IRQGDPHQWDOH�GDQV�OH�FRQWH[WH�G¶XQH�WUDQVIRUPDWLRQ�UDGLFDOH�
GX�PDUFKp�GX�WUDYDLO�R��OD�PDLQ�G¶°XYUH�HVW�SOXV�UDUH��SOXV�H[LJHDQWH�
HW� SOXV� GLI¿FLOH� j� ¿GpOLVHU� �)DEL� 	� DO�� ������� /¶HQJDJHPHQW� VHUDLW�
OD� SULQFLSDOH� FDXVH� GHV� UpVXOWDWV� GH� O¶HQWUHSULVH� �&RKHQ�� ������� ,O�
DPpOLRUHUDLW� OD�SHUIRUPDQFH�HW� OD�SURGXFWLYLWp� �%DWHPDQ�	�6WUDVVHU��
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�������+XQW�	�0RUJDQ���������0RUULV�	�6KHUPDQ���������3RUWHU�	�DO��
�������,O� WUDGXLUDLW� OH�ELHQ�rWUH�GHV�DFWHXUV��0H\HU�	�$OOHQ���������,O�
FRQWULEXHUDLW�j�OD�UpGXFWLRQ�GH�O¶DEVHQWpLVPH�HW�GHV�UHWDUGV��%DWHPDQ�
	� 6WUDVVHU�� ,ELG�� �� 0RUULV� 	� 6KHUPDQ�� ,ELG��� HW� VHUDLW� PRWHXU� GH�
¿GpOLVDWLRQ�HW�VRXUFH�GH�FRKpUHQFH��.DQWHU���������
/H� SKLORVRSKH� -HDQ� %RGLQ� DI¿UPDLW� �� ©� ,O� Q¶HVW� GH� ULFKHVVH� TXH�
G¶KRPPHV�ª��$XMRXUG¶KXL�� LO�Q¶\�DXUDLW�G¶DFWLIV�TXH�G¶KRPPHV��6HORQ�
O¶2EVHUYDWRLUH�GH�O¶,PPDWpULHO��OH�FDSLWDO�KXPDLQ�UHSUpVHQWH�OHV�GHX[�
WLHUV�GH�OD�YDOHXU�GH�O¶HQWUHSULVH��,O�HVW�pJDOHPHQW�OH�VHXO�DFWLI�LPPDWpULHO�
TXL�VH�UpJpQqUH�HW�UpJpQqUH�WRXV�OHV�DXWUHV��)XVWHF�	�6DSSH\�0DULQLHU��
�������'DQV�FHW�HQWHQGHPHQW�� OD�UHODWLRQ�� O¶DPELDQFH��O¶DWWDFKHPHQW�
pPRWLRQQHO� j� O¶RUJDQLVDWLRQ� HW� j� O¶DFWLYLWp� SRXUUDLHQW� MRXHU� XQ� U{OH�
FRQVLGpUDEOH�GDQV�OH�SURFHVVXV�GH�FUpDWLRQ�GH�YDOHXU��/D�GpFRXYHUWH��
OD� FUpDWLRQ� RX� O¶DFTXLVLWLRQ� GH� QRXYHDX[� PRGHV� GH� UDLVRQQHPHQW�
HW� O¶pODERUDWLRQ� GH� QRXYHDX[�PRGqOHV� UHODWLRQQHOV� SRXUUDLHQW� DLGHU�
j� FRQWUHU� OD� ULJLGLWp� RUJDQLVDWLRQQHOOH� LQWULQVqTXH� GHV� RUJDQLVDWLRQV�
�&UR]LHU� 	� )ULHGEHUJ�� ������ HW� FRQWULEXHU� j� OD� UpRULHQWDWLRQ� GH�
O¶DSSURFKH�5+��
2U��OD�GLI¿FXOWp�WLHQW�HQ�FH�TX¶DXFXQ�FRQVHQVXV�Q¶D�pWp�DWWHLQW�TXDQW�
j�OD�Gp¿QLWLRQ�GH�O¶HQJDJHPHQW�HW�GH�VHV�FRQWLQJHQFHV�HQ�UDLVRQ�GHV�
PXOWLSOHV� IRUPHV� GH�PRWLYDWLRQ� �.OHLQJLQQD�$�0�� 	� .OHLQJLQQD� 3�5��
������HW�GH�©� OD� MXQJOH�ª�GHV� WKpRULHV� �7RXORXVH�	�3RXSDUW��������
G¶RULJLQH��
'qV� ORUV�� GHV� UHFKHUFKHV�SRXU� FRQVLGpUHU� O¶KRPPH�DX� WUDYDLO� GDQV�
VD� GRXEOH� GLPHQVLRQ� VRFLDOH� HW� DIIHFWLYH� SRXUUDLHQW� FRQVWLWXHU� XQH�
DYDQFpH�� &H� IDLVDQW�� OD� FRPSUpKHQVLRQ� GHV� DQWpFpGHQWV� HW� GHV�
FRUUpODWV�GH�O¶HQJDJHPHQW�<�SRXUUDLW�FRQWULEXHU�j�XQH�JHVWLRQ�PLHX[�
DGDSWpH�HW�SOXV�SHUIRUPDQWH�
1RXV� FODUL¿RQV� OH� FRQFHSW� G¶HQJDJHPHQW� SRXU� HQ� GpOLPLWHU� OHV�
GLPHQVLRQV�HW�OHV�FLEOHV��&H�IDLVDQW��QRXV�GLVWLQJXRQV�O¶HQJDJHPHQW�
RUJDQLVDWLRQQHO� GH� O¶HQJDJHPHQW� SURIHVVLRQQHO� HW� QRXV� RXYURQV�
VXU� OHV� FRUUpODWV� HW� OHV� FRQWLQJHQFHV� GH� O¶HQJDJHPHQW� <�� 1RXV�
pWDEOLVVRQV� OD� SUHPLqUH� FDUWRJUDSKLH� GHV� GLPHQVLRQV� HW� GHV� FLEOHV�
G¶HQJDJHPHQW�<�TXH�QRXV�V\QWKpWLVRQV�j�O¶DLGH�GH�OD�SUHPLqUH�UHYXH�
PDQDJpULDOH� GX� FRQFHSW� G¶©�HPSOR\HH�HQJDJHPHQW� ª� GH�6KXFN�HW�
:ROODUG� �������� &HWWH� UHYXH� QRXV� VHUYLUD� GH� FDGUH� SRXU� pODERUHU�
XQ�PRGqOH�GH� O¶HQJDJHPHQW��1RXV� LOOXVWURQV� O¶DSSOLFDELOLWp�GH�QRWUH�
PRGqOH�j�OD�VRFLRORJLH�<�DX�WUDYHUV�GH�FLQT�GLPHQVLRQV�TXH�VRQW�OD�
UHFRQQDLVVDQFH��O¶RUJDQLVDWLRQ��O¶XQLRQ��OD�WHQXH�HW�O¶pYDOXDWLRQ�
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���5HYXH�GH�OD�OLWWpUDWXUH

�����'H�O¶DPELJXwWp�HQWUH�O¶LPSOLFDWLRQ�HW�O¶HQJDJHPHQW

'qV� ������ %HFNHU� FRQVLGqUH� TXH� ©� OH� FRQFHSW� G¶HQJDJHPHQW� D�
UDUHPHQW�IDLW� O¶REMHW�G¶XQH�DQDO\VH�IRUPHOOH�� >«@�,O�D�SOXW{W�pWp�WUDLWp�
GH�PDQLqUH�SULPLWLYH��LQWURGXLW�DX�EHVRLQ��VDQV�MXVWL¿FDWLRQ�QL�H[DPHQ�
GH�VHV�VLJQHV�GLVWLQFWLIV�RX�GH�VRQ�LGHQWLWp��«��FKDUULDQW�DLQVL�WRXWHV�
VRUWHV�G¶DPELJ�LWpV�IRUW�SUpYLVLEOHV�ª��/HV�UHFKHUFKHV�LJQRUHUDLHQW�OHV�
FLEOHV�PXOWLSOHV�GH� O¶HQJDJHPHQW�FRPPH�OD� IRQFWLRQ�� OH�PpWLHU�HW� OD�
FDUULqUH��0RUURZ�	�0F�(OUR\��������RX�QH�SHUPHWWUDLHQW�SDV�G¶pWDEOLU�
XQ�OLHQ�GLUHFW�DYHF�OD�SHUIRUPDQFH�HQ�UDLVRQ�GH�OD�PpFRQQDLVVDQFH�
GHV�IDFWHXUV�TXL�H[SOLTXHQW�FH�SKpQRPqQH��%HQNKRII���������/HV�FKRL[�
G¶DVVRFLHU� O¶HQJDJHPHQW� DX� WUDYDLO� HW� O¶LPSOLFDWLRQ� j� O
RUJDQLVDWLRQ�
�H�J��7KHYHQHW���������1HYHX��������DXUDLHQW�FRQWULEXp�j�XQH�FHUWDLQH�
DPELJ�LWp�GHV�WHUPHV�GRQW�O¶LQWHUFKDQJHDELOLWp�DOLPHQWHUDLW�OD�GLI¿FXOWp�
GH� GLIIpUHQWLDWLRQ� �� ©� 3DU� LPSOLFDWLRQ� RQ� HQWHQG� �«�� O¶HQJDJHPHQW�
GHV� SHUVRQQHV� ª� �7KpYHQHW�� ������� ©� /H� FRQFHSW� HVW� LQWpUHVVDQW�
TXHOOH�TXH�VRLW�VD�Gp¿QLWLRQ�ª��1HYHX�	�7KpYHQHW��������/H�FRQFHSW�
G¶HQJDJHPHQW�SUpVHQWHUDLW�GRQF�XQH�ULFKHVVH�FRQFHSWXHOOH�LQH[SORLWpH�
GRQW�O¶LPSRUWDQFH�QH�SRXUUDLW�rWUH�VRXOLJQpH�TXH�GDQV�OH�FDGUH�G¶XQH�
pWXGH� GH� VD� GLYHUVLWp� FRQFHSWXHOOH� HW� HPSLULTXH� SURSUH� �0RUURZ�	�
0F(OUR\�� �������1RXV� SULYLOpJLRQV� OHV� DXWHXUV� TXL� RQW� SURSRVp� GHV�
pFKHOOHV�GH�PHVXUH�GH�O¶HQJDJHPHQW��HW�FH�IDLVDQW��RQW�FRQWULEXp�j�OD�
FODUL¿FDWLRQ�WKpRULTXH�HW�HPSLULTXH�GX�FRQFHSW�HW�GH�VD�YDOHXU�

�����/¶HQJDJHPHQW�RUJDQLVDWLRQQHO

'H� WRXWHV� OHV� IRUPHV� G¶HQJDJHPHQW�� O¶HQJDJHPHQW� RUJDQLVDWLRQQHO�
GHPHXUH�FHOXL�TXL�PRELOLVH�OH�SOXV�OHV�FKHUFKHXUV��*ULI¿Q�	�%DWHPDQ��
������ FDU� LO� V¶pWDEOLW� GDQV� OH� VHQV� GH� OD� FRQWULEXWLRQ� GH� O¶DFWHXU� j�
O¶HQWUHSULVH�� /D� OLWWpUDWXUH� UHODWLYH� j� O¶HQJDJHPHQW� RUJDQLVDWLRQQHO�
FRQFHUQH�OHV�GLPHQVLRQV�FDOFXOpHV��PRUDOHV�HW�DIIHFWLYHV�

�������/¶DSSURFKH�FDOFXOpH�RX�LQVWUXPHQWDOH

/¶DSSURFKH� GLWH� ©� FDOFXOpH� ª� GH� O¶HQJDJHPHQW� RUJDQLVDWLRQQHO��
GpYHORSSpH�SDU�%HFNHU������D���SUpFLVH�TXH�O¶HQJDJHPHQW�VH�SURGXLW�
TXDQG�XQH�SHUVRQQH�SUR¿WH�G¶DYDQWDJHV�OLpV�DX�WUDYDLO��SUHQG�GHV�SDULV�
�VLGH�EHWV���F¶HVW�j�GLUH��GHV�HQJDJHPHQWV�YLVLEOHV��FRPSRUWHPHQWV��
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RX� LQYLVLEOHV� �UpÀH[LRQV�� TXL� QpFHVVLWHQW� XQ� LQYHVWLVVHPHQW� GRQW�
O¶DEDQGRQ�VHUDLW�FR�WHX[��%HFNHU�O¶H[SOLTXH�FRPPH�VXLW���

©�/¶LQGLYLGX�TXL�KpVLWH�j�FKDQJHU�GH�WUDYDLO�SHXW�rWUH�GpFRXUDJp�SDU�
GHV�SDULV�FRPSOH[HV�SULV�DYHF�OXL�PrPH�GRQW�OHV�FR�WV�VRQW�O¶pSDUJQH�
�UHWUDLWH���OHV�DYDQWDJHV�OLpV�j�VRQ�DQFLHQQHWp��OHV�UHODWLRQV�pWDEOLHV�
TXL�SRXUUDLHQW�FRQWULEXHU�j�XQH�SURJUHVVLRQ�UDSLGH�HW�XQH�WUDQTXLOOLWp�
SURIHVVLRQQHOOH�YRLUH�GRPHVWLTXH��ª��7UDGXFWLRQ�OLEUH���0RULH]�������

'DQV� FH� FDV�SUpFLV�� O¶DFWHXU� GpSHQGUDLW� GH� O¶RUJDQLVDWLRQ�HQ� UDLVRQ�
GH�IDFWHXUV�H[WULQVqTXHV�HW�LQWULQVqTXHV�FRPPH�OD�SHXU�RX�O¶DEVHQFH�
G¶DOWHUQDWLYHV�� /D� SUHPLqUH� pFKHOOH� GH� PHVXUH� GH� O¶HQJDJHPHQW�
FDOFXOp�� GpYHORSSpH� SDU� 5LW]HU� 	� 7ULFH� ������� HW� PRGL¿pH� SDU�
$OXWWR� 	� DO�� �������� pYDOXH� OD� SURSHQVLRQ� GX� UpSRQGDQW� j� TXLWWHU�
O¶RUJDQLVDWLRQ� HQ� IRQFWLRQ� GH� GLIIpUHQWHV� YDULDEOHV� G¶DMXVWHPHQW� GH�
VDODLUH��GH�VWDWXW��GH�QLYHDX�GH�UHVSRQVDELOLWp��GH�OLEHUWp�G¶DFWLRQ�HW�
G¶RSSRUWXQLWpV�G¶DYDQFHPHQW��/¶DSSURFKH�FDOFXOpH�UHMRLQW�©�OD�WKpRULH�
GH� O¶HQJDJHPHQW� LQVWUXPHQWDO�ª�G¶2¶5HLOO\�	�&KDWPDQ��������TXL� OH�
Gp¿QLVVHQW�FRPPH�OLp�DX[�UpFRPSHQVHV�VSpFL¿TXHV�HW�H[WULQVqTXHV�
HW�HQ�FH�VHQV�DSSXLH�©�OD�WKpRULH�GH�O¶HQJDJHPHQW�GH�FRQWLQXLWp�ª�GH�
0H\HU�	�$OOHQ���������
&HSHQGDQW��VHORQ�9DQGHQEHUJ�	�6HOI���������OD�GLPHQVLRQ�FDOFXOpH�GH�
O¶HQJDJHPHQW�HVW�OD�IRUPH�OD�PRLQV�WUDGLWLRQQHOOH�GH�PHVXUH�FDU�HOOH�
HVW� GpSHQGDQWH� GHV� UpFRPSHQVHV� RX� GHV� JUDWL¿FDWLRQV�PDWpULHOOHV�
HVFRPSWpHV�� 1RXV� SHQVRQV� TXH� FHV� DSSURFKHV� �%HFNHU�� ����� ��
5LW]HU�	�7ULFH���������$OXWWR�	�DO���������2¶5HLOO\�	�&KDWPDQ��������
SRXUUDLHQW�PLQRUHU� OD� ULFKHVVH� FRQFHSWXHOOH� GH� O¶HQJDJHPHQW� HW� VD�
YDOHXU�SRXU�FRQWULEXHU�j�OD�FRQIXVLRQ�IUpTXHQWH�DYHF�O¶LPSOLFDWLRQ�RX�
OD�VDWLVIDFWLRQ�

�������/¶DSSURFKH�DWWLWXGLQDOH�RX�DIIHFWLYH

6HORQ�O¶DSSURFKH�DWWLWXGLQDOH��O¶HQJDJHPHQW�HVW�OH�IUXLW�G¶XQH�GLPHQVLRQ�
DIIHFWLYH� DSSHOpH� DSSURFKH�©� FRPSRUWHPHQWDOH� RUJDQLVDWLRQQHOOH� ª�
�6WDZ�� ������ RX� ©� SV\FKRORJLTXH� ª� �1HDU�� ������ GRQW� O¶RULJLQH�
VH� WURXYH�GDQV� OHV� WUDYDX[�GH�3RUWHU� ������� HW�3RUWHU�	�DO�� �������
������ DYHF� OH�4XHVWLRQQDLUH� GH� O
(QJDJHPHQW�2UJDQLVDWLRQQHO��&H�
TXHVWLRQQDLUH� PHVXUH� OH� GHJUp� GH� FUR\DQFH� GDQV� OHV� EXWV� HW� OHV�
YDOHXUV�GH� O¶RUJDQLVDWLRQ�� OH�QLYHDX�GH�YRORQWp�G¶H[HUFHU�GHV�HIIRUWV�



���

VLJQL¿FDWLIV� SRXU� FRQWULEXHU� j� OD� SUR¿WDELOLWp� GH� O¶RUJDQLVDWLRQ� HW� OH�
GpVLU�G¶HQ�UHVWHU�PHPEUH��&H�TXHVWLRQQDLUH�Gp¿QLW�OHV���GLPHQVLRQV�
GH�O¶HQJDJHPHQW�RUJDQLVDWLRQQHO���L��/H�GpVLU�GH�UHVWHU�PHPEUH��LL��/D�
FUR\DQFH�HW� O¶DFFHSWDWLRQ�GHV�YDOHXUV�HW�GHV�EXWV�GH� O¶RUJDQLVDWLRQ��
LLL�� /D� YRORQWp� GH� IDLUH� GHV� HIIRUWV� SRXU� O¶RUJDQLVDWLRQ�� &H� PRGqOH�
FRQVWLWXH�©�OD�PHVXUH�OD�SOXV�VLJQL¿FDWLYH�GH�O¶HQJDJHPHQW�DIIHFWLI�>HW@�
D�ODUJHPHQW�pWp�UHFRQQX�HW�YDOLGp�SDU�OD�FRPPXQDXWp�VFLHQWL¿TXH�ª�
�*ULI¿Q� 	� %DWHPDQ�� ������ MXVTX¶DX� PLOLHX� GHV� DQQpHV� ���� (Q�
������ 0H\HU� 	� $OOHQ� DI¿UPHQW� TXH� O¶HQJDJHPHQW� RUJDQLVDWLRQQHO�
HVW� FRPSOH[H� HW� PXOWLGLPHQVLRQQHO� HW� TXH� OHV� GLPHQVLRQV� GRLYHQW�
rWUH� DSSUpKHQGpHV� GDQV� XQ�PrPH� HQVHPEOH�� ,OV� SURSRVHURQW� XQH�
pFKHOOH� j� �� GLPHQVLRQV� TXL� UpXQLW� OHV� WUDYDX[� GH�%HFNHU� ������� HW�
3RUWHU���������F¶HVW�j�GLUH��OD�GLPHQVLRQ�©�FDOFXOpH�ª�HW�OD�GLPHQVLRQ�
©�DIIHFWLYH�ª�DX[TXHOOHV�LOV�DMRXWHURQW�OD�GLPHQVLRQ�©�QRUPDWLYH�ª��FL�
GHVVRXV���/HV�UHFKHUFKHV�HPSLULTXHV��%ODX�	�DO���������&RKHQ�������
PRQWUHQW�TXH�O¶pFKHOOH�GH�PHVXUH�GH�O¶HQJDJHPHQW�DIIHFWLI�GH�0H\HU�
	�$OOHQ��������HVW�©�VXSpULHXUH�ª�j� O¶pFKHOOH�GH�3RUWHU�	�DO�� �������
HW�TXH� O¶DIIHFW� UHSUpVHQWH� OD� FRPSRVDQWH�©� OD�SOXV� LPSRUWDQWH�ª� GH�
O¶HQJDJHPHQW� �-DURV�� ����� �� 6RPHUV�	�%LUQEDXP�� �������0H\HU� 	�
$OOHQ�Gp¿QLVVHQW� O¶HQJDJHPHQW�DIIHFWLI�FRPPH�©�OH�VHQWLPHQW�SRVLWLI�
G¶LGHQWL¿FDWLRQ�� G¶DWWDFKHPHQW� HW� G¶LPSOLFDWLRQ� GDQV� OH� WUDYDLO� GH�
O¶RUJDQLVDWLRQ�ª��5pFHPPHQW�� OH�PRGqOH�GH�7RZHUV�3HUULQ� �������D�
FRQ¿UPp�FHWWH�LPSRUWDQFH��3DUPL�OHV�QHXI�LQGLFDWHXUV�G¶HQJDJHPHQW�
FLQT�VRQW�pPRWLRQQHOV����4XDQW�DX[�TXDWUH�IDFWHXUV�GLWV�©�UDWLRQQHOV�ª��
LOV�RQW�XQH�FKDUJH�pPRWLRQQHOOH�TXL�QRXV�SDUDLW�VLJQL¿FDWLYH�

�������/¶DSSURFKH�QRUPDWLYH�RX�PRUDOH

0H\HU�	�$OOHQ��������Gp¿QLVVHQW�O¶HQJDJHPHQW�QRUPDWLI�FRPPH�©�OH�
VHQWLPHQW� G¶REOLJDWLRQ� GHV� VDODULpV� j� UHVWHU� GDQV� O¶RUJDQLVDWLRQ� ª�

��� )DFWHXUV� UDWLRQQHOV� �� �� ±� -H� FRPSUHQGV� FRPPHQW� PRQ� VHUYLFH� RX�
PRQ� GpSDUWHPHQW� FRQWULEXH� DX� VXFFqV� JOREDO� GH� PRQ� HQWUHSULVH� �� ±� -H� VXLV�
SHUVRQQHOOHPHQW�LPSOLTXp�SRXU�FRQWULEXHU�j�OD�UpXVVLWH�GH�PRQ�HQWUHSULVH���±�-H�VXLV�
SUrW�H��j�P¶HQJDJHU�DX�GHOj�GHV�REMHFWLIV�¿[pV�D¿Q�G¶DLGHU�PRQ�HQWUHSULVH�j�UpXVVLU�
��±�-H�FRPSUHQGV�FRPPHQW�PD� IRQFWLRQ��PRQ�SRVWH�GDQV� O¶HQWUHSULVH�FRQWULEXHQW�
j�DWWHLQGUH�OHV�REMHFWLIV�JOREDX[�GH�PRQ�HQWUHSULVH��)DFWHXUV�pPRWLRQQHOV�����±�-H�
VXLV�DWWDFKp�DX�GHYHQLU�GH�PRQ�HQWUHSULVH���±�-H�VXLV�¿HU�H��GH�SRXYRLU�GLUH�TXH�MH�
WUDYDLOOH�DX�VHLQ�GH�>QRP�GH�O¶HQWUHSULVH@���±�0RQ�WUDYDLO�PH�SURFXUH�XQ�VHQWLPHQW�
G¶DFFRPSOLVVHPHQW�SHUVRQQHO���±�-H�UHFRPPDQGHUDL�>QRP�GH�O¶HQWUHSULVH@�j�XQ�DPL�
��±�0RQ�HQWUHSULVH�HVW�XQ�PRWHXU�SRXU�IRXUQLU�OH�PHLOOHXU�GH�PRL�PrPH��



���

,OV� XWLOLVHQW� GHV� LWHPV� FRPPH� ©� -H� SHQVH� TXH� OHV� JHQV� SDVVHQW�
G¶XQH�HQWUHSULVH�j�XQH�DXWUH�WURS�VRXYHQW�ª�RX�©�/¶XQH�GHV�UDLVRQV�
SULQFLSDOHV�TXL�IRQW�TXH�MH�FRQWLQXH�j�WUDYDLOOHU�SRXU�FHWWH�HQWUHSULVH�
HVW�OD�OR\DXWp��-H�PH�VHQV�O¶REOLJDWLRQ�PRUDOH�G¶\�UHVWHU�ª��,O�V¶DJLUDLW�
GRQF� GH� O
DFFHSWDWLRQ� GHV� YDOHXUV� HW� GHV� DWWHQWHV� GH� O
RUJDQLVDWLRQ�
FRPPH� JXLGH� GH� OD� FRQGXLWH� LQGLYLGXHOOH�� 8Q� WHUPH� FRXUDQW� GH�
O¶HQJDJHPHQW� QRUPDWLI� HVW� O¶HQJDJHPHQW�PRUDO� �-DURV� 	� DO�� �������
$� O¶RULJLQH�� O¶HQJDJHPHQW� RUJDQLVDWLRQQHO� VHUDLW� GRQF� XQ� FRQVWUXLW�
PXOWLGLPHQVLRQQHO�SULQFLSDOHPHQW�©�FDOFXOp�ª��©�DIIHFWLI�ª�HW�©�PRUDO�ª�
YLV�j�YLV�G¶XQ�FDGUH�XQLTXH�G¶H[pFXWLRQ���O¶RUJDQLVDWLRQ��

&HSHQGDQW�0RUURZ��������HW�0H\HU�	�+HUVFRYLWFK��������LQGLTXHQW��
TXH� O¶HQJDJHPHQW� VHUDLW� XQ� FRQVWUXLW�PXOWL�FLEOHV�� XQH�©� IRUFH� OLDQW��
XQ�LQGLYLGX�j�XQH�OLJQH�GH�FRQGXLWH�SHUWLQHQWH�SRXU�XQH�RX�SOXVLHXUV�
FLEOHV�ª��

1RXV� SUpVHQWRQV� OHV� DXWUHV� FLEOHV� GH� O¶HQJDJHPHQW� TXH� QRXV�
UpXQLVVRQV�VRXV�OH�WHUPH�G¶HQJDJHPHQW�SURIHVVLRQQHO�

����/¶HQJDJHPHQW�SURIHVVLRQQHO
(Q�UDLVRQ�GH�VD�FRPSOH[LWp�FRQFHSWXHOOH��O¶HQJDJHPHQW�SURIHVVLRQQHO�
D� VRXYHQW� pWp� QpJOLJp�� G¶R�� O¶LQWHUFKDQJHDELOLWp� GHV� WHUPHV�
©�SURIHVVLRQ�ª��©�FDUULqUH�ª�HW�©�PpWLHU�ª�GDQV�OD�OLWWpUDWXUH��0H\HU�	�
DO���������2U��0RUURZ��,ELG���LQGLTXH�TXH�©�F¶HVW�XQ�GHV�UDUHV�FRQFHSWV�
GH� O¶HQJDJHPHQW� TXL� WHQWH� GH� FDSWXUHU� OD� QRWLRQ� GH� YRFDWLRQ� GDQV�
O¶HPSORL�� OD� IRQFWLRQ� RX� OH�PpWLHU� HQ� GHKRUV� GH� WRXW� HQYLURQQHPHQW�
GH�WUDYDLO�VSpFL¿TXH��VXU�XQH�SpULRGH�GRQQpH��ª�/HV�FDUDFWpULVWLTXHV�
GH� O¶HQJDJHPHQW� SURIHVVLRQQHO� LQYDOLGHUDLW� GRQF� FHUWDLQHV� pWXGHV�
�$OXWWR�	�DO���������$UDQ\D�	�-DFREVRQ���������$UDQ\D�HW�DO���������
5LW]HU�	�7ULFH�� ����� ��:DOODFH�� ������ VHORQ� OHVTXHOOHV� O¶pFKHOOH� GH�
PHVXUH� GH� O¶HQJDJHPHQW� FDOFXOp� GH� %HFNHU� ������� SRXUUDLW� rWUH�
XWLOLVpH�SRXU�PHVXUHU�O¶HQJDJHPHQW�SURIHVVLRQQHO��3OXV�UpFHPPHQW��
OHV� TXHVWLRQQDLUHV� G¶HQJDJHPHQW� GH� *DOOXS� ������� �������� RQW�

��� $JHQFH�FHQWUDOH�G¶pWXGHV�HW�GH�UHFKHUFKHV�VXU�OHV�FRPSRUWHPHQWV�KXPDLQV�
HW� O¶DFWLYLWp� pFRQRPLTXH�� ,PSODQWpH� HQ�(XURSH� GHSXLV� ����� HW� GDQV� ��� SD\V�� VHV�
���DJHQFHV�DLGHQW�OHV�GpFLVLRQQDLUHV��OHV�JRXYHUQHPHQWV�HW�OD�VRFLpWp�HQ�GpYHORSSDQW�
GHV�RXWLOV� GH�PHVXUH�EDVpV� VXU� GHV�HQTXrWHV�DSSURIRQGLHV�� GHV�SURJUDPPHV�GH�
IRUPDWLRQ� HW� GHV� FRQVHLOV� VWUDWpJLTXHV� HQ�PDWLqUH� GH� GpYHORSSHPHQW� GDQV� OH� EXW�
XQLTXH�GH�FRQWULEXHU�j�OD�PD[LPLVDWLRQ�GHV�SRWHQWLHOV�LQGLYLGXHOV�HW�RUJDQLVDWLRQQHOV�
HQ�MRXDQW�VXU�OH�OHYLHU�GH�OD�SHUIRUPDQFH�
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UpJXOLqUHPHQW� pWp� FLWpV� GDQV� OH� -RXUQDO� RI� $SSOLHG� 3V\FKRORJ\�
HW� OH� +DUYDUG� %XVLQHVV� 5HYLHZ�� /HXU� FRQVWUXLW� WULGLPHQVLRQQHO�
�O¶RUJDQLVDWLRQ�� OH� JURXSH�� OH� WUDYDLO�� FRQ¿UPH� OD� FRPSOH[LWp�
FRQFHSWXHOOH�GH�O¶HQJDJHPHQW�SURIHVVLRQQHO��
1RXV�SURSRVRQV�OD�SUHPLqUH�UHYXH�GHV�FRQWLQJHQFHV�GH�O¶HQJDJHPHQW�
SURIHVVLRQQHO�SRXU�HQVXLWH�HQ�GpPRQWHU�OD�SHUWLQHQFH�HW�OHV�HQMHX[�DX�
UHJDUG�GH�OD�VRFLRORJLH�<��

�������/H�SURIHVVLRQQDOLVPH

/H�SURIHVVLRQQDOLVPH�UHSUpVHQWH�OH�GHJUp�G¶LGHQWL¿FDWLRQ�G¶XQ�LQGLYLGX�
j� VRQ� PpWLHU� HW� FRPELHQ� LO� LQWHUQDOLVH� VHV� YDOHXUV� �&RKHQ�� �������
0RUURZ� ������� OH� Gp¿QLW� FRPPH� ©� OD� YRFDWLRQ� GDQV� O¶HPSORL� ª�� /D�
SUHPLqUH�pFKHOOH�UHODWLYH�DX�GHJUp�GH�SURIHVVLRQQDOLVPH�GH�O¶DFWHXU�
HVW�FHOOH�GH�%HFNHU�	�&DUSHU���������(OOH�VHUDLW�LQWpUHVVDQWH�j�GRXEOH�
WLWUH�� '¶DERUG�� SDUFH� TX¶HOOH� IXW� pODERUpH� SRXU� XQH� SRSXODWLRQ� GH�
MHXQHV�GLSO{PpV��HW�HQVXLWH�SDUFH�TX¶HOOH�SURSRVH���GLPHQVLRQV�GH�
O¶HQJDJHPHQW� SURIHVVLRQQHO� �� L�� /H� WLWUH� GH� OD� IRQFWLRQ� HW� O¶LGpRORJLH�
DVVRFLpH��LL��/¶HQJDJHPHQW�GDQV�OH�SRVWH��LLL��/¶HQJDJHPHQW�YLV�j�YLV�GH�
O¶RUJDQLVDWLRQ�GX�WUDYDLO��VWUXFWXUH��RX�GX�SRVLWLRQQHPHQW��KLpUDUFKLH��
HW�LY��/D�SHUFHSWLRQ�GH�OD�IRQFWLRQ�GH�O¶H[WpULHXU��&HSHQGDQW��HQ�UDLVRQ�
GH�OD�VSpFL¿FLWp�GH�VD�VRFLRORJLH��FHWWH�pFKHOOH�HVW�¿QDOHPHQW�WRPEpH�
GDQV�O¶RXEOL��'qV�ORUV��OHV�GHX[�pFKHOOHV�GH�UpIpUHQFH�VRQW�FHOOHV�GH�
/RGDKO� 	� .HMQHU� �������� HW� GH� .DQXQJR� ������ D�� E��� /¶pFKHOOH� GH�
/RGKDO�HW�.HMQHU��,ELG���D�pWp�DGDSWpH�DX�FRQWH[WH�IUDQoDLV�SDU�5LSRQ�
�������VRXV�OH�QRP�GH�4XHVWLRQQDLUH�G¶,PSOLFDWLRQ�GDQV�OH�7UDYDLO�HW�
O¶(PSORL��&H�TXHVWLRQQDLUH�D�¿QDOHPHQW�pWp�SURJUHVVLYHPHQW�LQYDOLGp�
SDU� XQ� FHUWDLQ� QRPEUH� GH� FULWLTXHV� �3DXOOD\� 	� DO�� ����� �� .DQXQJR�
������ ����� D�� E� �� 5DELQRZLW]� HW� +DOO�� ����� �� 5DPVH\�� /DVVN� HW�
0DUVKDOO���������5HHYH�HW�6PLWK��������HQ�UDLVRQ�GH�VRQ�DPELJ�LWp�
FRQFHSWXHOOH�TXL�PpODQJH�OD�UHODWLRQ�DX�WUDYDLO�HW�j�O¶HPSORL��.DQXQJR�
�����D������E��LQVLVWH�VXU�O¶LPSRUWDQFH�GH�GLVWLQJXHU�O¶DFWLYLWp�GDQV�OH�
SRVWH��LPSOLFDWLRQ��GX�UDSSRUW�DX�WUDYDLO��HQJDJHPHQW���

�������/D�FDUULqUH

/¶HQJDJHPHQW� YLV�j�YLV� GH� OD� FDUULqUH� HVW� OH� IUXLW� GH� O¶LQWHQVLWp�
PRWLYDWLRQQHOOH�j�WUDYDLOOHU�VHORQ�XQH�GLUHFWLRQ�FKRLVLH��+DOO��������HW�GH�
O¶LQÀXHQFH�GX�SDUFRXUV�SURIHVVLRQQHO�GDQV�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�
GH� O¶DFWHXU� �*RXOG�� ������� /HV� SUHPLqUHV� pFKHOOHV� GH� PHVXUH� GH�



���

O¶HQJDJHPHQW� GH� FDUULqUH� HW� VD� SUpSRQGpUDQFH� �*UHHQKDXV�� ������
�������%ODX�����D������E��VH�VRQW�FRQFHQWUpHV�VXU�XQH�SRSXODWLRQ�
HVWXGLDQWLQH�j�OD�UHFKHUFKH�G¶XQ�SUHPLHU�HPSORL�RX�V¶DSSOLTXDLHQW�j�
XQH�SURIHVVLRQ�HQ�SDUWLFXOLHU��*UHHQKDXV���������������%ODX��������
/D�SUHPLqUH�pFKHOOH�GH�PHVXUH�VDQV�VSpFL¿FLWp�GH�SRSXODWLRQ�RX�GH�
PpWLHU�HVW� FHOOH�GH�%ODX� ��������(OOH�HVW�HQULFKLH�SDU�%ODX��3DXO�HW�
6W� -RKQ� ������� SRXU� LQFOXUH� OHV� GLPHQVLRQV� G¶DIIHFW�� GH� FUR\DQFHV�
VXU�OHV�FRPSRUWHPHQWV�LQWHQWLRQQHOV��&HSHQGDQW��&DUVRQ�	�%HGHLDQ�
������� IRUPXOHQW�GHX[�FULWLTXHV� �� L��/HV� LWHPV�VRQW� WRXV�UHODWLIV�j� OD�
IRQFWLRQ�HW�QRQ�j�OD�FDUULqUH��LL��,OV�FRPSRUWHQW�SULQFLSDOHPHQW�OHV�LWHPV�
GHV� pFKHOOHV� GH� ����� HW� ������'pV� ORUV��&DUVRQ�	�%HGHLDQ� �,ELG���
SURSRVHQW� XQH� QRXYHOOH� pFKHOOH� GH� PHVXUH� TXL� SUHQG� HQ� FRPSWH�
WURLV� GLPHQVLRQV� �� L�� /¶LGHQWLWp� GH� OD� FDUULqUH� �F¶HVW�j�GLUH�� OH� GHJUp�
G¶DWWDFKHPHQW�pPRWLRQQHO�j�OD�FDUULqUH���LL��/D�JHVWLRQ�GH�OD�FDUULqUH�
�F¶HVW�j�GLUH��O¶LGHQWL¿FDWLRQ�GHV�SRLQWV�GH�GpYHORSSHPHQW�HW�OD�¿[DWLRQ�
GHV�REMHFWLIV�DGDSWpV�j�OD�SURJUHVVLRQ�GH�FDUULqUH��� LLL��/D�UpVLOLHQFH�
�F¶HVW�j�GLUH�� OD� YRORQWp� GH� UHSUHQGUH� OH� PrPH� PpWLHU� DSUqV� XQH�
LQWHUUXSWLRQ�RX�GHV�GLI¿FXOWpV�SDVVDJqUHV���%ODX� ������������DI¿QH�
OHV�WUDYDX[�GH�0H\HU�HW�DO���������SRXU�SURSRVHU�XQH�QRXYHOOH�pFKHOOH�
GH� PHVXUH� PXOWLGLPHQVLRQQHOOH� G¶HQJDJHPHQW� GDQV� OH� PpWLHU�� HQ�
LQWpJUDQW�OD�SDUW�pPRWLRQQHOOH�GH�OD�UHODWLRQ�DYHF�OH�PRGqOH�GH�&DUVRQ�
HW�DO�� �������HW�VHV� WURLV�GLPHQVLRQV� �� OHV�FR�WV�SURIHVVLRQQHOV�� OHV�
FR�WV�pPRWLRQQHOV��HW�O¶DEVHQFH�G¶DOWHUQDWLYH�

�������/D�YDOHXU�GX�WUDYDLO

/D�YDOHXU�SURWHVWDQWH�GX�WUDYDLO�HVW�XQ�FRQFHSW�TXL�UHPRQWH�DX[�WUDYDX[�
GH�:HEHU��������HW�O¶LPSRUWDQFH�GX�WUDYDLO�GDQV�XQH�pFRQRPLH�GH�W\SH�
FDSLWDOLVWH��/¶DUJXPHQW�FHQWUDO�HVW�TXH�OH�WUDYDLO�GHPHXUH�XQH�YDOHXU�
LQWULQVqTXH�SRVLWLYH� HW� UHSUpVHQWH�XQH� ¿Q�HQ� VRL� �0RUURZ�� ������� ,O�
V¶DJLW� GH� PHVXUHU� OD� UHODWLRQ� j� O¶HPSORL�� FHWWH� FUR\DQFH� QRUPDWLYH�
�PRUDOH��GH�OD�YDOHXU�GX�WUDYDLO�GDQV�O¶H[LVWHQFH�HW�TXL�VHUDLW� OH�IUXLW�
G¶XQ� FRQGLWLRQQHPHQW� FXOWXUHO� HW�RX� G¶XQH� VRFLDOLVDWLRQ� GH� O¶DFWHXU�
�.DQXQJR������������D������E���/D�YDOHXU�SURWHVWDQWH�GX�WUDYDLO�HVW�
SULQFLSDOHPHQW�PHVXUpH�DX�WUDYHUV�G¶LWHPV�TXL�RSSRVHQW�OH�WUDYDLO�DX�
QRQ�WUDYDLO��$LQVL�� OD� YRORQWp� GH� WUDYDLOOHU� GXU�� OH� UHIXV� GH� O¶RLVLYHWp��
O¶LQGpSHQGDQFH�HW�O¶DXVWpULWp�VRQW�OHV���GLPHQVLRQV�SUpGLFWLYHV�GH�OD�
YDOHXU� LQGLYLGXHOOH�HW� GH� O¶LQWpJULWp�PRUDOH�HW� FRPSRUWHPHQWDOH�G¶XQ�
LQGLYLGX� �)XUQKDP���������0HVXUHU� O¶LPSDFW�GH� OD�YDOHXU�pWKLTXH�GX�
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WUDYDLO� Q¶HVW� SDV� DLVpH� FRPPH� HQ� WpPRLJQH� OH� QRPEUH� LPSRUWDQW�
GH�PRGqOHV� GRQW� OD� SUpJQDQFH� FXOWXUHOOH�� YRLUH� UHOLJLHXVH�� LQYDOLGH�
VRXYHQW� OHV� FRQVWUXLWV� �*ROGVWHLQ� 	� (LFKRUQ�� ����� �� %ORRG�� ����� ��
0LUHOV�	�*DUUHWW���������+DPPRQG�	�:LOOLDPV���������%XFKRO]���������
5D\���������+R�	�/O\RG���������$OL���������������%ODX�	�5\DQ���������
'DQV�FH� FRQWH[WH�� LO� LPSRUWHUDLW� GH� FRQVLGpUHU� OD� YDOHXU�pWKLTXH�GX�
WUDYDLO�

�������/¶LQÀXHQFH�GX�JURXSH

/¶HQJDJHPHQW� YLV�j�YLV� GX� JURXSH� HVW� Gp¿QL� FRPPH� OH� GHJUp�
G¶LGHQWL¿FDWLRQ� G¶XQ� LQGLYLGX� j� O¶pTXLSH� HW� VRQ� GHJUp� GH� FRKpVLRQ�
DYHF� OHV�PHPEUHV� GH� O¶RUJDQLVDWLRQ� �5DQGDOO� 	�&RWH�� ������� &¶HVW�
XQ�FRQFHSW�UHODWLYHPHQW�UpFHQW�GH�O¶HQJDJHPHQW��0RUURZ���������/HV�
SUHPLqUHV�UHFKHUFKHV�DXUDLHQW�pJDOHPHQW�GpPRQWUp�XQH�FRUUpODWLRQ�
SRVLWLYH� HQWUH� O¶HQJDJHPHQW� YLV�j�YLV� GX� JURXSH� HW� O¶HQJDJHPHQW�
RUJDQLVDWLRQQHO�� OD� SHUIRUPDQFH� HW� OHV� UpVXOWDWV� �0DUFK� 	� 6LPRQ��
����� �� 5RWRQGL�� ����� �� %HFNHU�� ������� '¶DXWUHV� pWXGHV�� �5DQGDO� 	�
&RWH��������DI¿UPHQW�TXH�O¶DXJPHQWDWLRQ�GH�O¶LPSOLFDWLRQ�VRFLDOH�GH�
O¶DFWHXU�GpYHORSSH�HW�UHQIRUFH�VRQ�DWWDFKHPHQW�j�O¶RUJDQLVDWLRQ��6HORQ�
OD�WKpRULH�GH�O¶pFKDQJH�VRFLDO��+RPDQV���������0DUFK�	�6LPRQ��������
HW�O¶LQÀXHQFH�GHV�ELHQV�QRQ�PDWpULHOV��%ODX��������HQWUH�O¶HPSOR\HXU�
HW� OH� VDODULp�� O¶pFKDQJH�GHYLHQW�©�FRQ¿DQFH�HW� OR\DXWp�ª� ORUVTXH� OD�
UpFLSURFLWp�HVW�XQH�UqJOH��&URSDQ]DQR�	�0LWFKHOO���������&HWWH�WKpRULH�
IDLW� pFKR� DX[� WUDYDX[� GH�5RELQVRQ� HW� DO�� ������� TXL� SUpFLVHQW� TXH�
©� O¶HQJDJHPHQW� HVW� OH� IUXLW� G¶XQH� UpFLSURFLWp� HQWUH� O¶HPSOR\HXU� HW�
O¶HPSOR\p�ª��(OOHPHUV�	�DO�������E��LQGLTXHQW�TXH�OHV�PHPEUHV�G¶XQ�
JURXSH� IRUWHPHQW� HQJDJpV� DXUDLHQW� WHQGDQFH� j� UpDJLU� GH�PDQLqUH�
SOXV� VROLGDLUH� GHYDQW� OD�PHQDFH�� /D� WKpRULH� GH� O¶HQJDJHPHQW� EDVp�
VXU� O¶pTXLSH� �WHDP�RULHQWHG� FRPPLWPHQW�� G¶(OOHPHUV� 	� DO�� �����D��
VRXOLJQH� O¶LPSRUWDQFH� GH� O¶HQJDJHPHQW� YLV�j�YLV� G¶XQ� EXW� FRPPXQ�
GLVWLQFW� G¶XQH� FLEOH� LQGLYLGXHOOH� FRPPH� OD� FDUULqUH�� /D�©� WKpRULH� GH�
O¶LGHQWLWp�VRFLDOH�ª�G¶(OOHPHUV�	�DO���������SUpFLVH�TXH�O¶HQJDJHPHQW�
YLV�j�YLV�GX�JURXSH�FRQWULEXHUDLW�j�OD�FRQVWUXFWLRQ�GH�O¶LGHQWLWp�VRFLDOH�
GH� O¶LQGLYLGX� TXL� GpSHQGUDLW� SULQFLSDOHPHQW� GX� GHJUp� G¶DWWDFKHPHQW�
DIIHFWLI� GH� O¶DFWHXU�� ,O� LPSRUWH� LFL� GH� GLVWLQJXHU� OD� FRKpUHQFH� GH�
O¶RUJDQLVDWLRQ� GH� OD� FRKpVLRQ� GHV� pTXLSHV�� =DFFDUR� 	� 'REELQV�
�������LQGLTXHQW�TX¶LO�\�D�XQH�GLIIpUHQFH�FRQFHSWXHOOH�GH�IRQG�HQWUH�
O¶HQJDJHPHQW�RUJDQLVDWLRQQHO�HW�O¶HQJDJHPHQW�YLV�j�YLV�GX�JURXSH�



���

�������/¶LGpRORJLH�V\QGLFDOH

/¶pWXGH�GH� O¶HQJDJHPHQW� V\QGLFDO�D�GpEXWp�DYHF� OH� FRQFHSW�G¶HQJD�
JHPHQW�GRXEOH��©�GXDO�FRPPLWPHQW�ª���F¶HVW�j�GLUH��YLV�j�YLV�GX�V\QGLFDW�
HW�GH�O¶RUJDQLVDWLRQ��'HDQ���������'HUEHU�	�DO���������������*RWOLHE�	�
.HU���������3UXFHOO���������6WDJQHU���������������/HV�SULQFLSDX[�WUDYDX[�
UHODWLIV�j�O¶HQJDJHPHQW�V\QGLFDO�VRQW�FHX[�GH�*RUGRQ�	�DO���������TXL�
DI¿UPHQW�TXH�O¶HQJDJHPHQW�V\QGLFDO�HW� O¶HQJDJHPHQW�RUJDQLVDWLRQQHO�
VRQW� GHV� IRUPHV� DQDORJXHV� G¶HQJDJHPHQW� �&RKHQ�� ������ �� OD� VHXOH�
GLIIpUHQFH�VHUDLW� OD�VLWXDWLRQ�� ,OV�FRQFOXHQW�j� O¶DEVHQFH�GH�FRUUpODWLRQ�
QpJDWLYH�HQWUH�OHV�GHX[�IRUPHV�G¶HQJDJHPHQW��'pV�ORUV�� LOV�DGDSWHQW�
O¶pFKHOOH� GH� 3RUWHU� HW� DO�� ������� HW� Gp¿QLVVHQW� �� GLPHQVLRQV� �L�� /H�
VRXKDLW�GH�UHVWHU�PHPEUH�GH�O¶RUJDQLVDWLRQ��LL��/D�YRORQWp�G¶LQYHVWLU�GH�
O¶pQHUJLH�GDQV�O¶RUJDQLVDWLRQ��LLL��/¶LQWHUQDOLVDWLRQ�GHV�FUR\DQFHV�HW�GHV�
YDOHXUV�GH�O¶RUJDQLVDWLRQ��/¶DSSURFKH�IDFWRULHOOH�GH�*RUGRQ�HW�DO���,ELG���
HW���FLEOHV��L��/D� OR\DXWp�HW� OH�VHQWLPHQW�GH�¿HUWp�HW� OD�FRQQDLVVDQFH�
GHV�UpFRPSHQVHV�OLpHV��LL��/D�UHVSRQVDELOLWp�HW�OH�GHYRLU�GH�UHPSOLU�VHV�
REOLJDWLRQV�GH�PHPEUH��LLL��/D�YRORQWp�GH�WUDYDLOOHU�SRXU�OH�V\QGLFDW��LY��
/D�FUR\DQFH�GDQV�OHV�IRQGHPHQWV�HW�SULQFLSHV�GX�V\QGLFDOLVPH��F¶HVW�
j�GLUH��OD�UHFRQQDLVVDQFH�HW�O¶DFFHSWDWLRQ�GH�VD�OpJLWLPLWp�HW�QpFHVVLWp���
&¶HVW� OH� PRGqOH� SULQFLSDOHPHQW� PRELOLVp� j� FH� MRXU� SRXU� PHVXUHU�
O¶LPSRUWDQFH�GH�O¶HQJDJHPHQW�LGpRORJLTXH�GH�O¶DFWHXU�

3OXVLHXUV� DSSURFKHV� WKpRULTXHV� RQW� pWp� XWLOLVpHV� SRXU� pWXGLHU�
O¶HQJDJHPHQW� SURIHVVLRQQHO�� VHV� DQWpFpGHQWV�� FRUUpODWV� HW�
FRQVpTXHQFHV�� /¶HQJDJHPHQW� SURIHVVLRQQHO� VHUDLW� XQ� FRQVWUXLW�
PXOWLGLPHQVLRQQHO�UHOHYDQW�j�OD�IRLV�GH�OD�SURIHVVLRQ��GH�OD�FDUULqUH��GH�
OD�YDOHXU�pWKLTXH�GX�WUDYDLO��GH�O¶LQÀXHQFH�GX�JURXSH�HW�GH�O¶LGpRORJLH�
V\QGLFDOH��0D\� HW� DO�� ������� DMRXWHQW� TXH� O¶HQJDJHPHQW� VHUDLW� XQH�
FRQWLQJHQFH�GH� O¶LPSOLFDWLRQ�DX� WUDYDLO�SXLVTXH�©� OHV�SHUVRQQHV�TXL�
VRQW�SURIRQGpPHQW�HQJDJpHV�GDQV�OHXUV�U{OHV�OH�VHUDLHQW�GDQV�OHXU�
WUDYDLO�ª��/¶HQJDJHPHQW�QH�WUDGXLUDLW�SDV�XQH�DWWLWXGH�PDLV�©�XQ�GHJUp�
G¶DWWHQWLRQ� HW� G¶DEVRUSWLRQ� GH� O¶DFWHXU� GDQV� O¶DFFRPSOLVVHPHQW� GH�
VHV� U{OHV� ª� �6DNV�� ������� /¶HQJDJHPHQW� VHUDLW� GRQF� GLVWLQFW� GH� OD�
VDWLVIDFWLRQ�HW�GH�O¶LPSOLFDWLRQ�DX�WUDYDLO��H�J��+DOEHVOHEHQ�	�:KHHOHU��
�������6DNV��������

1RXV� REVHUYRQV� PDLQWHQDQW� OHV� DQWpFpGHQWV� HW� OHV� FRUUpODWV� GH�
O¶HQJDJHPHQW�GH�OD�VRFLRORJLH�<��



���

���/¶HQJDJHPHQW�<

/HV�pWXGHV�DFDGpPLTXHV�UHODWLYHV�j�O¶HQJDJHPHQW�GH�OD�VRFLRORJLH�<�
VRQW�LQH[LVWDQWHV��3UDORQ���������1RXV�HPSUXQWRQV�GRQF�QRV�GRQQpHV�
DX[� pWXGHV� G¶DJHQFHV� �$3(&�� ����� �� $3&(�� ������� GH� FDELQHWV�
FRQVHLOV��7RZHUV�3HUULQ�����������&HJRV��������.30*���������G¶pFROHV�
GH�FRPPHUFHV��,($�/\RQ��������,*6��������HW�GH�FRQVXOWDQWV��)OHXU\��
�������2OOLYLHU��7DQJX\���������

�����/¶HQJDJHPHQW�RUJDQLVDWLRQQHO�<

�������/D�GLPHQVLRQ�FDOFXOpH

6HORQ�OD�GLPHQVLRQ�FDOFXOpH��O¶HQJDJHPHQW�HVW�OLp�DX[�UpFRPSHQVHV�
�LQWULQVqTXHV� HW� H[WULQVqTXHV��� /¶pWXGH� GH� OD� &HJRV���� LQGLTXH�
TXH� O¶DUJHQW�HVW�©� OH�FULWqUH�GpFLVLI�GDQV� OH�FKRL[�G¶XQ� WUDYDLO�ª�TX¶LO�
V¶DJLVVH�GH�OD�UpPXQpUDWLRQ�j�O¶HPEDXFKH��������RX�GHV�SHUVSHFWLYHV�
G¶pYROXWLRQ���������6HORQ�O¶pWXGH�GH�O¶,$(�/\RQ���� O¶XQH�GHV�DWWHQWHV�
SULQFLSDOHV�HVW�OH�VDODLUH���������/¶HQJDJHPHQW�<�SDVVHUDLW�GRQF�SDU�XQ�
UDSSRUW�GRQQDQW�GRQQDQW��/¶$3(&���SUpFLVH�TXH�OHV�MHXQHV�GLSO{PpV�
RQW�XQH�DSSURFKH�UDWLRQQHOOH�GH�O¶HQJDJHPHQW�TXL�YLVH�O¶HI¿FDFLWp�HW�
OD�VDWLVIDFWLRQ�UpFLSURTXH�GX�VDODULp�HW�GH�O¶HQWUHSULVH��/¶HQJDJHPHQW�
GHYLHQGUDLW�FRQGLWLRQQHO��MH�P¶LQYHVWLV�VL�PHV�EHVRLQV�VRQW�VDWLVIDLWV��
HW�OD�FRQWLQJHQFH�pFRQRPLTXH�GH�O¶pFKDQJH�VHUDLW�IRQGDPHQWDOH�

�������/D�GLPHQVLRQ�DIIHFWLYH

/¶LQWHUQDOLVDWLRQ�GHV�EXWV�HW�GHV�YDOHXUV�GH�O¶RUJDQLVDWLRQ�SDU�O¶DFWHXU�
VH�WUDGXLW�FKH]�OHV�<�SDU�OD�UHFKHUFKH�GH�VHQV��/D�JpQpUDWLRQ�<��GH�
©�ZK\�ª�HQ�DQJODLV�TXL�VLJQL¿H�©�SRXUTXRL�ª�"��H[SULPHUDLW�OH�EHVRLQ�
GH�FRPSUHQGUH�OH�©�SRXUTXRL�ª��OD�UDLVRQ��HW�OH�©�SRXU�TXRL�ª��OH�EXW��
GHV� VLWXDWLRQV� HW� GHV� DFWLRQV� �3RXJHW�� ������� /¶pWXGH� GH� OD�&HJRV�
�,ELG���LQGLTXH�TXH�OHV�WURLV�DWWHQWHV�SULRULWDLUHV�GH�OD�JpQpUDWLRQ�<�YLV�
j�YLV�GH�O¶HQFDGUHPHQW�VRQW���L��©�(WUH�pFRXWp�ª��FLWpH�SDU������GHV�
LQWHUURJpV��LL��©�6H�VHQWLU�UHVSHFWp�ª��FLWpH�SDU������GHV�LQWHUURJpV��LLL��
©�(WUH�UHFRQQX�HW�FRQVLGpUp�ª��FLWpH�SDU������GHV�LQWHUURJpV��3DUPL�

��� 7RZHUV�:\DWW�DXMRXUG¶KXL
��� /HV�������DQV�DX�WUDYDLO��&HJRV������
��� (QTXrWH�5+���O¶LQWpJUDWLRQ�GH�OD�JpQpUDWLRQ�<�HQ�HQWUHSULVH�DXMRXUG¶KXL��,($�
/\RQ������
��� /D�JpQpUDWLRQ�<�GDQV�VHV�UHODWLRQV�DX�WUDYDLO�HW�j�O¶HQWUHSULVH��$3(&������



���

OHV�YDOHXUV�OHV�SOXV�LPSRUWDQWHV�DX�UHJDUG�GHV�DFWHXUV�<��LO�\�D�G¶DERUG�
OH�UHVSHFW�GH�OD�SHUVRQQH���������OD�FRQYLYLDOLWp�VXU�OH�OLHX�GH�WUDYDLO�
�������HW� OD� UHFRQQDLVVDQFH�GX� WUDYDLO�DFFRPSOL� ��������3RXU� OH�<��
O¶HQJDJHPHQW�DIIHFWLI�SDVVHUDLW�GRQF�SDU�XQH�UHFKHUFKH�GH�VHQV�GRQW�
OHV� FRQWLQJHQFHV� GH� UHVSHFW�� GH� FRQYLYLDOLWp� HW� GH� UHFRQQDLVVDQFH�
VHUDLHQW�IRQGDPHQWDOHV��/¶XQH�GHV�H[SOLFDWLRQV�GH�OD�SUpGRPLQDQFH�
GH�OD�GLPHQVLRQ�DIIHFWLYH�FKH]�OH�<�VHUDLW�VRQ�DEVHQFH�GH�GLVWDQFLDWLRQ�
HQWUH� O¶rWUH� HW� OH� IDLUH� �� HQ� G¶DXWUHV� WHUPHV�� VD� SHUVRQQDOLWp� HW� VHV�
FRPSpWHQFHV�IRUPHUDLHQW�XQ�WRXW�LQVpSDUDEOH��3RXJHW��,ELG���

�������/D�GLPHQVLRQ�QRUPDWLYH

/
DFFHSWDWLRQ� GHV� YDOHXUV� HW� GHV� DWWHQWHV� GH� O
RUJDQLVDWLRQ� FRPPH�
JXLGH�GH�OD�FRQGXLWH�LQGLYLGXHOOH�VHUDLW�FRQWUDLUH�DX�PRGH�GH�SHQVpH�
HW� GH� IRQFWLRQQHPHQW� GH� OD� JpQpUDWLRQ�<�� '¶XQH� SDUW� SDUFH� TXH� OD�
GLPHQVLRQ�QRUPDWLYH�GH�O¶HQJDJHPHQW�UHQYRLH�DX[�RXWLOV�QRUPDWLIV�GH�
JHVWLRQ��SURFpGXUHV��QRUPHV��PRGHV�RSpUDWRLUHV��VRXYHQW�ULJLGHV�HW�
QRQ�LQGLYLGXDOLVpV��'¶DXWUH�SDUW��SDUFH�TXH�OD�JpQpUDWLRQ�<�LGHQWL¿HUDLW�
G¶DERUG�VHV�EHVRLQV��UHFKHUFKHUDLW�HQ�TXRL�HW�FRPPHQW�OH�WUDYDLO�SRXUUDLW�
OHV�VDWLVIDLUH�SRXU�¿QDOHPHQW�UHMRLQGUH�XQ�HQYLURQQHPHQW�DGDSWp��/D�
GLPHQVLRQ� QRUPDWLYH� GH� O¶HQJDJHPHQW�<� VHUDLW� GRQF� LQYHUVpH��(OOH�
SDVVHUDLW� SDU� O¶DFFHSWDWLRQ� GHV� YDOHXUV� HW� GHV� DWWHQWHV� GH� O¶DFWHXU�
SDU� O¶RUJDQLVDWLRQ�� &H� VHUDLW� XQH� VRFLRORJLH� HQ� PRGH� DXWRJHVWLRQ�
TXL� GpYHORSSHUDLW� GHX[� FRPSRUWHPHQWV� �� O¶XQ� pJRFHQWULTXH� DGXOWH�
�FKRLVLU�XQH�SRVWXUH�©�DGXOWH�ª�HQ�RSSRVLWLRQ�j�OD�SRVWXUH�©�SDUHQW�ª�
GH�O¶RUJDQLVDWLRQ��HW�O¶DXWUH�pPDQFLSDWLI�KLpUDUFKLTXH����VRXKDLWHU�TXH�
O¶RUJDQLVDWLRQ�FHVVH�GH�VH�FRPSRUWHU�HQ�©�SDUHQW�ª�SRXU�FRQVLGpUHU�
O¶DFWHXU�<�FRPPH�©�DGXOWH�UHVSRQVDEOH�ª���/HV�<�QH�UHVSHFWHUDLHQW�
SDV�O¶DXWRULWp�GLFWpH�SDU�O¶RUJDQLJUDPPH�PDLV�FHOOH�TXH�FRQIqUHUDLHQW�
OH�FKDULVPH�HW�OD�FDSDFLWp�GH�OHDGHUVKLS�WUDQVIRUPDWLRQQHO�GX�OHDGHU��
F
HVW�j�GLUH� VHORQ� XQ� UDSSRUW� ©� EXVLQHVV� ª�� G¶pJDO� j� pJDO�� /¶pWXGH�
2SLQLRQ:D\�.30*���FRQ¿UPH�FHWWH�DQDO\VH�SXLVTXH�TXH�OD�Gp¿QLWLRQ�
GH�O¶HQWUHSULVH�LGpDOH�SRXU�XQ�<�F¶HVW�©�rWUH�j�VRQ�FRPSWH�ª��������
HW�©�FUpHU�VD�SURSUH�HQWUHSULVH�ª���������&H�TXL�SRXUUDLW�V¶H[SOLTXHU�
pJDOHPHQW�SDU�OD�SUpJQDQFH�GH�OD�GLPHQVLRQ�HQWUHSUHQHXULDOH�GDQV�
OD�IRUPDWLRQ�DFWXHOOH��6HORQ�XQH�pWXGH�GH�O¶$3&(����HQYLURQ������GH

��� ZZZ�JHQHUDWLRQ\���FRP
��� /D�*pQpUDWLRQ�<�IDFH�j�O¶HQWUHSULVH��2SLQLRQ:D\��.30*������
��� /HV�-HXQHV�HW�O¶LQWHQWLRQ�HQWUHSUHQHXULDOH��$3&(������



���

OD�JpQpUDWLRQ�<�DXUDLW�pWp�HQ�FRQWDFW�DYHF�O¶HQWUHSUHQHXULDW�SHQGDQW�
VD�IRUPDWLRQ�HW�SUqV�GH������GHV�PRLQV�GH����DQV�HQYLVDJHUDLHQW�GH�
FUpHU�XQH�HQWUHSULVH��GRQW������GDQV� OHV�GHX[�DQV��$XWUHPHQW�GLW��
����PLOOLRQ�GH�MHXQHV�VRXKDLWHUDLHQW�FUpHU�OHXU�HQWUHSULVH�G¶LFL�������

/¶HQJDJHPHQW� RUJDQLVDWLRQQHO� <� GpSHQGUDLW� GRQF� SULQFLSDOHPHQW�
GHV� FRQGLWLRQV� LQGLYLGXDOLVpHV� WUDQVSDUHQWHV� HW� G\QDPLTXHV� GHV�
FRQWLQJHQFHV�GH�UpPXQpUDWLRQ��GX�VHQV�GX�WUDYDLO��GDQV�XQ�UDSSRUW�TXL�
YD�GH�O¶HQWUHSULVH�YHUV�O¶DFWHXU�HW�TXL�ERXVFXOH�OD�UHODWLRQ�j�O¶DXWRULWp�
VHORQ�XQ�PRGH�GH�SHQVpH�WUqV�KRUL]RQWDO�

�����/¶HQJDJHPHQW�SURIHVVLRQQHO�<

�������/H�SURIHVVLRQQDOLVPH

/¶$3(&���LQGLTXH�TXH�©�OH�GpVLQYHVWLVVHPHQW�DIIHFWLI�GHV�FDGUHV�GH�
PRLQV�GH����DQV�YLV�j�YLV�GH�O¶HQWUHSULVH�QH�VLJQL¿H�SDV�SRXU�DXWDQW�
XQ�GpVLQWpUrW�GX� WUDYDLO�HW�GH� OHXU� U{OH�GDQV� O¶HQWUHSULVH�ª��6HORQ� OD�
&HJRV����OD�JpQpUDWLRQ�<�TXL�HQYLVDJH�GH�FKDQJHU�GH�SRVWH�OH�IHUDLW�DX�
VHLQ�GH�OD�PrPH�¿OLqUH�PpWLHU���������'pV�ORUV��SRXU�OH�<��OH�FKRL[�VH�
SRUWH�PRLQV�VXU�O¶HQWUHSULVH�TXH�OH�SRVWH��&HWWH�FRQFOXVLRQ�IDLW�pFKR�j�
O¶pWXGH�FRQMRLQWH�,SVRV��$OWHU�HJR�HW�7031(2��LQWLWXOpH�/H�EDURPqWUH�
GHV�FDQGLGDWV�HW� MHXQHV�GLSO{PpV�������TXL�PRQWUH�TXH�VHXOHPHQW�
����GHV�MHXQHV�SULYLOpJLHQW�XQH�HQWUHSULVH��/HXU�FKRL[�VH�SRUWH�DYDQW�
WRXW�VXU�OD�¿OLqUH�PpWLHU�RX�OH�VHFWHXU�G¶DFWLYLWp��6HORQ�2OOLYLHU�HW�7DQJX\�
�������� O¶XQH� GHV� SULQFLSDOHV� DWWHQWHV� GH� OD� JpQpUDWLRQ� <� HVW� ©� OD�
PDUJH�G¶DXWRQRPLH�ª���������3RXU� OH�<�� OH�SURIHVVLRQQDOLVPH�VHUDLW�
G¶DERUG�O¶DVVXUDQFH�GH�MRXHU�XQ�U{OH�FRQWULEXWHXU�GDQV�XQ�PpWLHU�RX�
XQ�VHFWHXU�G¶DFWLYLWp�GRQW�LO�FRQQDLW�OHV�FRGHV��

�������/D�FDUULqUH

/¶LQWHQVLWp� PRWLYDWLRQQHOOH� j� WUDYDLOOHU� VHORQ� XQH� GLUHFWLRQ� FKRLVLH�
HW� OD� FRQWULEXWLRQ� GX� SDUFRXUV� SURIHVVLRQQHO� j� OD� FRQVWUXFWLRQ�
LGHQWLWDLUH�� VH� WUDGXLUDLW� FKH]� OH� <� SDU� O¶LQVWUXPHQWDOLVDWLRQ� GH� OD�
FDUULqUH�� &HWWH� LQVWUXPHQWDOLVDWLRQ� IDLW� pFKR� DX[� FDUWHV� FRJQLWLYHV�
GH�OD�VRFLRORJLH�<��3UDORQ��������TXL�LQGLTXHQW�TXH�©�OD�FDUULqUH�VH�

��� /D�JpQpUDWLRQ�<�GDQV�VHV�UHODWLRQV�DX�WUDYDLO�HW�j�O¶HQWUHSULVH��$3(&������
��� /HV�������DQV�DX�WUDYDLO��&HJRV������



���

FRQVWUXLW�GHV�RSSRUWXQLWpV� ª��6HORQ�)OHXU\� ���������� OD�*pQpUDWLRQ�
<� SULYLOpJLHUDLW� XQ� QRXYHDX� PRGqOH� GH� FDUULqUH� j� �� GLPHQVLRQV� ��
L�� /¶H[pFXWLRQ� G¶XQH�PLVVLRQ� j� OD� SODFH� G¶XQ� FRQWUDW� GH� WUDYDLO�� LL��
/D�JHVWLRQ�GH�SURMHWV�j�OD�SODFH�G¶XQH�IRQFWLRQ��LLL��/¶DFTXLVLWLRQ�GH�
FRPSpWHQFHV�GDQV�XQH�ORJLTXH�G¶H[SHUWLVH�UHFRQQXH�SDU�OH�UpVHDX�
HW�YDORULVpH�SDU�OH�PDUFKp��6HORQ�O¶pWXGH�GH�O¶,$(�/\RQ����OH�EHVRLQ�
G¶rWUH�UDVVXUp�VXU�O¶DYHQLU��SODQ�GH�FDUULqUH��HVW�O¶XQH�GHV�H[LJHQFHV�
OHV� PRLQV� LGHQWL¿pHV� �LQIpULHXUH� j� ��� ���� /D� JpQpUDWLRQ� <� DXUDLW�
XQ�VHQWLPHQW�G¶LQTXLpWXGH�HW�GH�Pp¿DQFH�j� O¶pJDUG�GH� O¶HQWUHSULVH�
QRWDPPHQW�HQ� UDLVRQ�GH� OD�SHUWH�G¶LGHQWLWp�TXH�SHXW�SURYRTXHU� OH�
SDVVDJH�j� OD�YLH�DFWLYH��/D�&HJRV��� LQGLTXH�TXH������GHV� MHXQHV�
VHUDLHQW�©�WUqV�LQTXLHWV�ª�RX�©�WUqV�Pp¿DQWV�ª�DYDQW� OHXU�SUHPLqUH�
H[SpULHQFH� SURIHVVLRQQHOOH�� $� WHUPH�� FH� WDX[� QH� ÀpFKLUDLW� TXH�
IDLEOHPHQW� �������� 3RXU� OD� VRFLRORJLH� <�� OH� WUDYDLO� VHUDLW� GRQF� XQ�
VLPSOH�PR\HQ�G¶pSDQRXLVVHPHQW�SHUVRQQHO�

�������/D�YDOHXU�pWKLTXH�GX�WUDYDLO

/H� WUDYDLO� FRPPH�pOpPHQW� FHQWUDO� GDQV� OD� YLH� G¶XQ� LQGLYLGX� VHUDLW�
FODLUHPHQW�HQ�RSSRVLWLRQ�DYHF� OHV�YDOHXUV�GH� OD�JpQpUDWLRQ�<�GRQW�
O¶pTXLOLEUH�HQWUH�OD�YLH�SHUVRQQHOOH�HW�SURIHVVLRQQHOOH�HVW�DX��qPH�UDQJ�
GHV�SULQFLSDOHV�SUpRFFXSDWLRQV����/H�WUDYDLO�IDVWLGLHX[�RX�VDQV�LQWpUrW�
VHUDLW� OD�VHFRQGH�FDXVH�GH�GpSDUW�GX�FROODERUDWHXU�<�����������(Q�
UHYDQFKH��O¶LQ¿GpOLWp�RX�OH�PDQTXH�GH�OR\DXWp�GH�OD�*pQpUDWLRQ�<�QH�
VHUDLW�SDV�SURXYpH�SXLVTXH��������GHV�DFWLIV�GH�PRLQV�GH����DQV�
VHUDLHQW� SUrWV� j� UHVWHU� GDQV� OD�PrPH�HQWUHSULVH� VL� FHWWH� GHUQLqUH�
UpSRQGDLW� j� OHXUV� DWWHQWHV� HW� OHXU� SHUPHWWDLW� G¶pYROXHU�� ��� ����
GHV� VRQGpV� HQYLVDJHUDLHQW� G¶DERUG� OD�PRELOLWp� LQWHUQH�� /¶DEVHQFH�
GH� YDOHXU� pWKLTXH� GX� WUDYDLO� IHUDLW� pFKR� j� O¶LQVWUXPHQWDOLVDWLRQ� GX�
WUDYDLO� SUpFpGHPPHQW� LQGLTXpH�� 6HV� DWWHQWHV�� QRWDPPHQW� HQ�
WHUPHV�G¶LPPpGLDWHWp��FRQWULEXWLRQV���UpWULEXWLRQV��HW�G¶HPSOR\DELOLWp�
�FRPSpWHQFHV���PDUFKp���UHPSODFHUDLHQW�OD�YDOHXU�pWKLTXH�GX�WUDYDLO�

��� ZZZ�LG�FDUULHUHV�FRP
��� (QTXrWH�5+���O¶LQWpJUDWLRQ�GH�OD�JpQpUDWLRQ�<�HQ�HQWUHSULVH�DXMRXUG¶KXL��,($�
/\RQ������
��� /HV�������DQV�DX�WUDYDLO��&HJRV������
��� ,ELG�
��� ,ELG�
��� ,ELG�
��� ,ELG



���

�������/¶LQÀXHQFH�GX�JURXSH

3RXU�OH�<��OH�GHJUp�G¶LGHQWL¿FDWLRQ�DX�JURXSH�HW�OD�FRKpVLRQ�DYHF�OHV�
DXWUHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�VRQW�pOHYpV��/HV�UpVHDX[�VRFLDX[�
DXUDLHQW� SURIRQGpPHQW� PRGL¿p� OHV� UHODWLRQV� KXPDLQHV� �2OOLYLHU� 	�
7DQJX\�� ������� 6HORQ� 2OOLYLHU� HW� 7DQJX\� �,ELG���� OHV� �� SULQFLSDOHV�
DWWHQWHV�GH� OD�JpQpUDWLRQ�<�VRQW� �� L��/¶DPELDQFH�GH� WUDYDLO� ��������
LL��/H�WUDYDLO�HQ�pTXLSH���������LLL��/D�GLVSRQLELOLWp�GH�O¶HQFDGUHPHQW�
�������� 6HORQ� OD� &HJRV� �������� OD� GpJUDGDWLRQ� GH� O¶DPELDQFH� GH�
WUDYDLO� HVW� OD� SUHPLqUH� FDXVH� ���� ��� GH� GpSDUW� GX� FROODERUDWHXU�
<�� /¶HQTXrWH� GH� O¶,*6� ������� LQWLWXOpH� )RQFWLRQ� 5+� �� YHUV� TXHOV�
HQMHX[� HQ� ����� "� UpYqOH� TXH� O¶DPELDQFH� DX� WUDYDLO�� OD� TXDOLWp� GH�
O¶HQFDGUHPHQW�� OD�SUR[LPLWp�HW� OD�GLVSRQLELOLWp�GX�PDQDJHPHQW�� OHV�
YDOHXUV�G¶pFKDQJH�HW�GH�FRPPXQLFDWLRQ�UHSUpVHQWHQW�OHV�SULQFLSDOHV�
DWWHQWHV�GH�OD�*pQpUDWLRQ�<��,O�\�DXUDLW�GRQF�XQ�pODUJLVVHPHQW�GH�OD�
VXUIDFH�VRFLDOH�G¶LQYHVWLV�VHPHQW�SV\FKRORJLTXH�HW�pPRWLRQQHO��

�������/¶LGpRORJLH�V\QGLFDOH

/HV�MHXQHV�DXUDLHQW�GpVHUWp�OH�FKDPS�V\QGLFDO��6HORQ�OH�PDJD]LQH�
DOWHUQDWLYHV�pFRQRPLTXHV� �PDL��������HQYLURQ�����GHV�������DQV�
VRQW�V\QGLTXpV��FRQWUH�����SRXU� O¶HQVHPEOH�GHV�VDODULpV�IUDQoDLV��
/HV� UDQJV�GH� OD�&*7�QH�FRPSWHQW�TXH�����GH�PRLQV�GH����DQV��
/D� VLWXDWLRQ� HVW� VLPLODLUH� j� OD� &)'7� R�� OHV� PRLQV� GH� ��� DQV� QH�
UHSUpVHQWHQW� TXH� �� �� GHV� HIIHFWLIV� GHV� DGKpUHQWV�� (Q� ��� DQV��
O¶kJH�PR\HQ�GX�UHSUpVHQWDQW�V\QGLFDO�VHUDLW�SDVVp�GH����j����DQV�
�3RXJHW���������

/¶HQJDJHPHQW�SURIHVVLRQQHO�<�GpSHQGUDLW�GRQF�SULQFLSDOHPHQW�GHV�
FRQQDLVVDQFHV�PpWLHU��GH�O¶LPSRUWDQFH�GH�OD�FRQWULEXWLRQ�GX�U{OH�HW�GX�
GpYHORSSHPHQW�GHV�FRPSpWHQFHV�TXL�FRQWULEXHQW�j� O¶HPSOR\DELOLWp�
PDUFKp�� /¶pODUJLVVHPHQW� GH� OD� VXUIDFH� VRFLDOH� G¶LQYHVWLVVHPHQW�
SV\FKRORJLTXH�HW�pPRWLRQQHO�FRPELQpH�DX�EHVRLQ�GH�UpWUpFLVVHPHQW�
GH� OD� GLVWDQFH� KLpUDUFKLTXH� SUp¿JXUHUDLW� OH� SUDJPDWLVPH� GH� OD�
GLPHQVLRQ� LGpRORJLTXH� GH� O¶HQJDJHPHQW� SURIHVVLRQQHO� SRXU�
V¶pORLJQHU� GHV� JUDQGHV� LGpHV� HW� SULYLOpJLHU� OHV� DFWLRQV� VLPSOHV� HW�
LPPpGLDWHV�



���

���&DGUH�G¶DQDO\VH

/D� UHYXH� GH� OD� OLWWpUDWXUH� HW� GHV� FRUUpODWV� HW� FRQWLQJHQFHV� GH�
O¶HQJDJHPHQW�<�QRXV�SHUPHWWHQW�GH�SUpVHQWHU�XQH�FDUWRJUDSKLH�TXH�
YRLFL���

(QJDJHPHQW�RUJDQLVDWLRQQHO

7\SHV 3ULQFLSDX[�DXWHXUV� 'p¿QLWLRQV ,PSRUWDQFH��
SRXU�OD�JpQpUDWLRQ�<

&DOFXOp %HFNHU���������5LW]HU�
	�7ULFH���������$OXWWR��
+UHELQLDN�	�$ORQVR�
��������2¶5HLOO\�	�
&KDWPDQ��������
0H\HU�	�$OOHQ��������

/¶HQJDJHPHQW�FDOFXOp�HVW�
IRQFWLRQ�GHV�UpFRPSHQVHV�
HVFRPSWpHV��GH�OD�SHXU�
RX�GH�O¶DEVHQFH��
G¶DOWHUQDWLYHV�

)RUWH
�UpPXQpUDWLRQ��PRQWpH�
GX�FK{PDJH��FULVH�

pFRQRPLTXH��
0R\HQQH

�H[LVWHQFH�UpHOOH�
G¶DOWHUQDWLYHV�HQ�UDLVRQ�
GHV�ERXOHYHUVHPHQWV�

GpPRJUDSKLTXHV�DQQRQFpV�
±�GpSDUW�HQ�UHWUDLWH�GHV�
%DE\�%RRPHUV��IXLWH�GHV�
FHUYHDX[��UDUpIDFWLRQ��
GH�OD�PDLQ�G¶°XYUH�

TXDOL¿pH��

$IIHFWLI 3RUWHU�	�3RUWHU�HW�DO��
��������������������
0H\HU�	�$OOHQ��������

7UDGXLW�OH�GHJUp�G¶XQ��
DWWDFKHPHQW�SRVLWLI��
DIIHFWLI��PRUDO�HW�
SV\FKRORJLTXH�EDVp�VXU�
OHV�FUR\DQFHV�GDQV�OHV�
EXWV�HW�OHV�YDOHXUV�GH�
O¶RUJDQLVDWLRQ��OH�QLYHDX�
G¶HIIRUW�j�IRXUQLU�HW�OD�
¿GpOLWp�

)RUWH
�VHQV�GX�WUDYDLO��UHVSHFW�
GHV�LQGLYLGXV��PRELOLWp�
LQWHUQH�SULYLOpJLpH��

1RUPDWLI 0H\HU�	�$OOHQ��������
������

7UDGXLW�OH�GHJUp��
GX�VHQWLPHQW�G¶REOLJDWLRQ�
LQWHUQDOLVp�TXL��
SRXVVH�j�UHVWHU�GDQV�
O¶RUJDQLVDWLRQ�GRQW�OHV�
YDOHXUV�HW�OHV�DWWHQWHV�
FRQVWLWXHQW�XQ�JXLGH��
GH�OD�FRQGXLWH��
LQGLYLGXHOOH�

7UqV�IDLEOH



���

(QJDJHPHQW�SURIHVVLRQQHO

&LEOHV 3ULQFLSDX[�DXWHXUV� 'p¿QLWLRQ ,PSRUWDQFH��
SRXU�OD�JpQpUDWLRQ�<

3URIHVVLRQ %HFNHU�	�&DUSHU��
������%HFNHU���������
/RGDKO�	�.HMQHU��������
.DQXQJR������D��E��

7UDGXLW�OH�GHJUp�
G¶LGHQWL¿FDWLRQ�DYHF�XQ�
PpWLHU�HW�O¶LQWHUQDOLVDWLRQ�
GH�VHV�YDOHXUV�HQ�GHKRUV�
GH�WRXW�HQYLURQQHPHQW�
VSpFL¿TXH�GH�WUDYDLO�

)RUWH
�OH�FKRL[�GH�OD�¿OLqUH�
PpWLHU�HW�GX�VHFWHXU�

G¶DFWLYLWp��

&DUULqUH %ODX���������0H\HU�
	�DO����������0H\HU�
	�$OOHQ��������%ODX��
3DXO�	�6W�-RKQ���������
&DUVRQ�	�%HGHLDQ��
�������&DUVRQ�	�DO��
�������*DOOXS��������
�������%ODX������

7UDGXLW�O¶LQWHQVLWp�
pPRWLRQQHOOH�j�WUDYDLOOHU�
VHORQ�XQH�GLUHFWLRQ�FKRLVLH�
HW�GH�OD�YDOHXU�FRQWULEXWLYH�
GX�SDUFRXUV�SURIHVVLRQQHO�
j�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�
�YRFDWLRQ��

0RGpUpH
�IDLEOHVVH�GX�FRQWUDW�
HW�LPSRUWDQFH�GHV�
PLVVLRQV��VRXKDLW�
GH�PRELOLWp�LQWHUQH�
PDLV�LPSRUWDQFH�GH�
O¶HPSOR\DELOLWp��

7UDYDLO�
�YDOHXU�GX�

*ROGVWHLQ�	�(LFKRUQ��
�������%ORRG���������
0LUHOV�	�*DUUHWW���������
+DPPRQG�	�:LOOLDPV��
�������%XFKRO]���������
.DQXQJR���������5D\��
�������+R�	�/O\RG��
�������$OL���������������
%ODX�	�5\DQ�������

7UDGXLW�OH�GHJUp�
G¶LPSRUWDQFH�GX�WUDYDLO�
FRPPH�pOpPHQW�FHQWUDO�
�PRUDO��pWKLTXH��GDQV�OD�YLH�
G¶XQ�LQGLYLGX��

7UqV�IDLEOH�
�SULYLOpJLH�O¶pTXLOLEUH�
YLH�SHUVRQQHOOH���
SURIHVVLRQQHOOH��

*URXSH�
�LQÀXHQFH�
GX�

0DUFK�	�6LPRQ��
�������5RWRQGL���������
=DFFDUR�	�'REELQV��
�������5DQGDO�	�
&RWH��������%HFNHU��
�������(OOHPHUV��
YDQ�5LMVZLMN��%UXLQV�
	�GH�*LOGHU���������
(OOHPHUV��GH�*LOGHU�	�
YDQ�GHQ�+HXYHO��������
(OOHPHUV��.RUWHNDDV�HW�
2XZHUEHN�������

7UDGXLW�OH�GHJUp�
G¶LGHQWL¿FDWLRQ�HW�
G¶DWWDFKHPHQW�DIIHFWLI�DX�
JURXSH�HW�OH�EHVRLQ�GH�
FRKpVLRQ�DYHF�OHV�DXWUHV�
PHPEUHV�GH�O¶RUJDQLVDWLRQ�
YLV�j�YLV�G¶XQ�EXW�FRPPXQ�

7UqV�IRUWH
�HVSULW�©�WULEX�ª��
DPELDQFH�©�IXQ�ª��
TXDOLWp��SUR[LPLWp�
HW�GLVSRQLELOLWp�GH�

O¶HQFDGUHPHQW��EHVRLQV�
pOHYpV�G¶pFKDQJH�HW�
GH�FRPPXQLFDWLRQ��
pODUJLVVHPHQW�GH�OD�
VXUIDFH�pPR�WLRQQHOOH�

VRFLDOH��

,GpRORJLH�
�V\QGLFDOH�

'HDQ���������'HUEHU�
	�DO��������������
*RWOLHE�	�.HU���������
3UXFHOO���������
6WDJQHU�������������
*RUGRQ�	�DO��������
7KDFNHU��)LHOGV�
	�%DUFOD\��������
.HOORZD\��&DWDQR�	�
6RXWKZHOO������

7UDGXLW�OD�OR\DXWp�HW�OH�
VHQWLPHQW�GH�¿HUWp�OLpV�j�
O¶DSSDUWHQDQFH�V\QGLFDOH�
HW�OD�UHFRQQDLVVDQFH�
HW�O¶DFFHSWDWLRQ�GH�
VD�OpJLWLPLWp�HW�GH�VD�
QpFHVVLWp�

1XOOH
�DX�SUR¿W�G¶XQH�LGpRORJLH�
WHUUDLQ�FRPPH�O¶pWKLTXH�
GHV�DIIDLUHV��OD�56(�
HW�XQ�FRPSRUWHPHQW�
FRQVRPPDWHXU�FLWR\HQ��

HW�G¶XQ��
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,O� DSSDUDvW�TXH� OHV�GHX[�SULQFLSDX[� W\SHV�G¶HQJDJHPHQW�<�VHUDLHQW�
FDOFXOpV� HW� DIIHFWLIV� HW� WRXFKHUDLHQW� SULQFLSDOHPHQW� j� GHX[� FLEOHV� ��
OD� PLVVLRQ� HW� OH� JURXSH�� /HV� FLQT� SULQFLSDOHV� FRQWLQJHQFHV� GH� OD�
JpQpUDWLRQ� <� VHUDLHQW� OH� VDODLUH�� O¶HPSOR\DELOLWp�� OH� VHQV� GX� WUDYDLO�
�UDLVRQ� HW� EXW��� OD� FRKpVLRQ� GX� JURXSH� HW� OH� UDSSRUW� KRUL]RQWDO� j�
O¶DXWRULWp��&HV�FRQWLQJHQFHV�SRLQWHQW�GDQV�OH�VHQV�G¶XQH�JHVWLRQ�TXL�
HVW�GLVWLQFWH�GH�O¶LPSOLFDWLRQ�DX�WUDYDLO��H�J��+DOEHVOHEHQ�	�:KHHOHU��
�������6DNV��������QRWDPPHQW�SDUFH�TX¶LO�V¶DJLW�G¶DUWLFXOHU�OH�UDWLRQQHO�
HW�O¶pPRWLRQQHO�VHORQ�OD�WKpRULH�GH�©�FRPSOH[LWp�VRFLDOH�ª��/LJLHU���������

/¶HQJDJHPHQW�<�UHSRVHUDLW�GRQF�VXU�XQH�G\QDPLTXH�SOXV�V\VWpPLTXH�
�/H�0RLJQH�� ����� �� 0pOqVH�� ������ GDQV� ODTXHOOH� ©� O
pYROXWLRQ� �«��
QDvW�>GHV@�LQWHUDFWLRQV�ª��'H�5RVQD\��������SRXU�DVVXUHU�OH�SDVVDJH�
G¶XQH�ORJLTXH�GH�FRQWUDLQWH�YHUV�XQH�ORJLTXH�GH�FRQWULEXWLRQ�TXL�VHUDLW�
©�>OH@�PRXYHPHQW�GH�GpVLQWpJUDWLRQ�YHUWLFDOH�HW�GH�GpVHQJDJHPHQW�
HQWDPp�GDQV�OH�PRQGH�GHV�DIIDLUHV�j�SDUWLU�GHV�DQQpHV������ª��+HOIHU�
	�2UVRQL���������/¶HQJDJHPHQW�<�SRVHUDLW�GRQF�OD�FRPSOH[LWp�GH�OD�
G\QDPLTXH�HQWUH�O¶REMHW�HW�O¶REMHFWLI�SXLVTX¶LO�V¶DJLUDLW�GH�SODFHU�O¶DFWHXU�
j�O¶LQWHUVHFWLRQ�GX�V\VWqPH�HW�GHV�SUDWLTXHV�GRQW�LO�VHUDLW�O¶XWLOLVDWHXU�
�&UR]LHU��)ULHGEHUJ��������HW�GH�YDORULVHU�VRQ�SRWHQWLHO� LQYLVLEOH��FHW�
H[FpGHQW�GH�OD�YDOHXU�JOREDOH��©�JRRGZLOO�ª���SDU�OD�FUpDWLRQ�GH�VHQV�
�:HLFN��������HW�OD�YDORULVDWLRQ�GHV�pPRWLRQV��*ROHPDQ���������

/D�JHVWLRQ�<�VHUDLW�GRQF�SURDFWLYH�HW�LQWpJUDWLYH��F
HVW�j�GLUH�ELRORJLTXH�
VHORQ�OD�WKpRULH�GH�©�U{OHV�LQYHUVpV�ª�GX�PDFURVFRSH�GH�'H�5RVQD\�
�������R��©�FH�Q
HVW�SOXV�OH�ELRORJLVWH�TXL�UHJDUGH�DX�PLFURVFRSH�XQH�
FHOOXOH�YLYDQWH�>PDLV@�OD�FHOOXOH�TXL�UHJDUGH�DX�PDFURVFRSH�O
RUJDQLVPH�
TXL�O
DEULWH�ª��
1RWUH�VRXKDLW�HVW�GRQF�G¶LGHQWL¿HU�XQ� ODQJDJH�FRPPXQ�SRXU�pWDEOLU�
XQ�PRGqOH��

���0pWKRGRORJLH

�����&DGUH�G¶DQDO\VH

1RWUH� QRXV� DSSX\RQV� VXU� OD� SOXV� LPSRUWDQWH� UHYXH�PDQDJpULDOH� GX�
FRQFHSW�G¶©�HPSOR\HH�HQJDJHPHQW�ª�j�FH�MRXU��6KXFN�HW�:ROODUG��������
RQW�UHFHQVp�����DUWLFOHV�UHODWLIV�j�O¶HQJDJHPHQW��FI��WDEOHDX�Q�����



���

7DEOHDX�����EDVH�GH�GRQQpHV�GRFXPHQWDLUH�GH�O¶pWXGH��
GH�6KXFN�	�:ROODUG�������

,OV� LVROHQW� TXDWUH� UpFXUUHQFHV� FRQFHSWXHOOHV� HW� HPSLULTXHV� GH�
O¶HQJDJHPHQW��

��� /¶HQJDJHPHQW�HVW�OH�UpVXOWDW�G¶XQH�SULVH�GH�GpFLVLRQ�
LQGLYLGXHOOH�HW�QRQ�RUJDQLVDWLRQQHOOH�
��� /HV�Gp¿QLWLRQV�UpFHQWHV�GH�O¶HQJDJHPHQW�RQW�WUDLW�DX[�WURLV�
GLPHQVLRQV�DIIHFWLYHV��FRQDWLYHV�HW�FRJQLWLYHV�
��� /¶HQJDJHPHQW�Q¶HVW�SDV�GH�UpDOLWp�SK\VLTXH�PDLV�VH�
PDQLIHVWH�VRXYHQW�DX�WUDYHUV�GH�FRPSRUWHPHQWV�TXL�VHUYHQW�j�OH�
PHVXUHU�
��� /¶HQJDJHPHQW�GpFULW�GHV�FRPSRUWHPHQWV�SRXU�DWWHLQGUH�RX�
GpSDVVHU�OHV�REMHFWLIV�RUJDQLVDWLRQQHOV�

/¶HQJDJHPHQW� VHUDLW� GRQF�©� O¶pPHUJHQFH�G¶XQH�FRQGLWLRQ�GH� WUDYDLO�
UpVXOWDQW� GH� O¶pWDW� SRVLWLI� GHV� WURLV� GLPHQVLRQV� DIIHFWLYHV�� FRQDWLYHV�
HW�FRJQLWLYHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�RUJDQLVDWLRQQHOV�ª��6KXFN�	�
:ROODUG���������7UDGXFWLRQ�OLEUH���0RULH]���������
,OV� UHMRLJQHQW� HQ� FHOD� OD� SUHPLqUH� Gp¿QLWLRQ� GH� O¶HQJDJHPHQW� GDQV�
OD� OLWWpUDWXUH� �.DKQ�� ������ VHORQ� ODTXHOOH� ©� O¶HQJDJHPHQW� HVW�
OµDUULPDJH�GHV� LGHQWLWpV� SHUVRQQHOOHV� DX[� U{OHV� GDQV� OH� WUDYDLO�� 3DU�
O¶HQJDJHPHQW�� OHV� LQGLYLGXV� SHQVHQW�� DJLVVHQW� HW� FRQWULEXHQW� GH�
PDQLqUH�SK\VLTXH��FRJQLWLYH�HW�pPRWLRQQHOOH�j�OD�SHUIRUPDQFH�ª�HW�OD�
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FRQFOXVLRQ�GH� OD�SUHPLqUH�pWXGH� LQWpJUDWLYH�GH�PXOWLSOHV� IRUPHV�GH�
O¶HQJDJHPHQW� �0RUURZ�� ������ VHORQ� ODTXHOOH�©� O¶HQJDJHPHQW� HVW� OH�
GHJUp� G¶DWWDFKHPHQW� SV\FKRORJLTXH� RX� pPRWLRQQHO� G¶XQH� SHUVRQQH�
YLV�j�YLV�G¶XQH�PXOWLWXGH�GH�FLEOHV�HW�HVW�IRQFWLRQ�GH�YDOHXUV�TXL�VRQW�
LQWHUQDOLVpHV�ª��
1RXV� HVTXLVVHU� GRQF� OH� SUHPLHU� PRGqOH� GH� O¶HQJDJHPHQW� JOREDO�
�HPSOR\HH�HQJDJHPHQW��FRPPH�VXLW��

)LJXUH�����PRGqOH�GH�O¶HQJDJHPHQW�JOREDO

1RXV� SURSRVRQV� G¶LOOXVWUHU� O¶DSSOLFDELOLWp� GH� FH� PRGqOH� VHORQ� FLQT�
DFWLRQV�TXH�VRQW� OD�UHFRQQDLVVDQFH�� O¶RUJDQLVDWLRQ�� O¶XQLRQ�� OD� WHQXH�
HW�O¶pYDOXDWLRQ��

�����/D�UHFRQQDLVVDQFH

9DQGHQEHUJK� 	� 3HLUR� ������� RQW� UDSSRUWp� XQ� HIIHW� SULQFLSDO� SRVLWLI�
GHV� YDOHXUV� GH� VRXWLHQ� LQWHUSHUVRQQHO� VXU� OD� MXVWLFH� SURFpGXUDOH�
SHUoXH� HW� O¶HQJDJHPHQW� DIIHFWLI� HW� QRUPDWLI� HQYHUV� O¶RUJDQLVDWLRQ��
/¶LQLTXLWp��FRPPH�O¶LQpJDOLWp��UHSUpVHQWHUDLHQW�GHV�PDQLIHVWDWLRQV�GH�
QRQ� UHFRQQDLVVDQFH� TXL� LQGXLUDLHQW� XQH� EDLVVH� GH� FRQ¿DQFH� HW� GH�
SHUIRUPDQFH��/D�YDOHXU�GX�VRXWLHQ� LQWHUSHUVRQQHO�VXU� OD�SHUFHSWLRQ�
GH� OD� MXVWLFH� SURFpGXUDOH�� O¶HQJDJHPHQW� DIIHFWLI� HW� QRUPDWLI�� OD�
YDOHXU�GH�OD�UpFRPSHQVH�IRQFWLRQ�GH�O¶LQGLYLGX�HW�GH�VRQ�H[SpULHQFH�
�9DQGHQEHUJKH�	�3HLUR���������9URRP���������&DPSEHOO�	�3ULWFKDUG��
������SRLQWHQW�GDQV�OH�VHQV�GH�QRXYHOOHV�PHVXUHV�GH�UpWULEXWLRQ�TXL�
GHYUDLHQW�rWUH�LQGLYLGXDOLVpHV��G\QDPLTXHV�HW�V\VWpPLTXHV��

&HV� WURLV� GLPHQVLRQV� LPSOLTXHUDLHQW� XQH� SROLWLTXH� VDODULDOH� TXL�
UpSRQGH� DX[� DWWHQWHV� GH� UpWUpFLVVHPHQW� GX� GpODL� GH� JUDWL¿FDWLRQ�
HW� G¶HQJDJHPHQW� FRQGLWLRQQHO� <�� $� FH� WLWUH�� QRXV� SHQVRQV� TXH� OD�
UpDVVXUDQFH� ±� FHWWH� G\QDPLTXH� TXL� VXSSRVH� OH� WUDQVIHUW� GH� ULVTXH�
GH� O¶DFWHXU� YHUV� O¶RUJDQLVDWLRQ� D¿Q� TX¶HOOH� GHYLHQQH� O
DVVXUHXU� GH�
O
DVVXUHXU� ±� FRQVWLWXHUDLW� OH� FDGUH� GH� FRQ¿DQFH� GDQV� OHTXHO� OH� <�
DFFRUGHUDLW�OLEUHPHQW�O¶HQJDJHPHQW�

(QJDJHPHQW�
pPRWLRQQHO

(QJDJHPHQW�
FRPSRUWHPHQWDO

(QJDJHPHQW�
FRJQLWLI

$WWHLQWH�RX�
GpSDVVHPHQW�
GHV�REMHFWLIV�

RUJDQLVDWLRQQHOV
� �  
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�����/¶RUJDQLVDWLRQ���GH�O¶LPSRUWDQFH�GH�O¶pFKDQJH�D[LRORJLTXH

/D� UpDVVXUDQFH� VXSSRVHUDLW� pJDOHPHQW� GH� PRGL¿HU� OHV� IURQWLqUHV�
SRXU� IDLUH� ERXJHU� OHV� OLJQHV� HQ� MRXDQW� VXU� OH� OHYLHU� GH� OD� SUR[LPLWp�
SRXU� FRQWULEXHU� DX� UpWUpFLVVHPHQW� GH� OD� GLVWDQFH� KLpUDUFKLTXH� HW�
UDSSURFKHU�OD�EDVH�RSpUDWLRQQHOOH�GX�VRPPHW�VWUDWpJLTXH��,O�V¶DJLUDLW�
G¶DOLJQHU�OH�FDGUH�DX[�DFWLRQV�GHV�DFWHXUV�GRQW�OHV�XVDJHV�LQYHVWLVVHQW�
O¶RUJDQLVDWLRQ�������OH�&(',3����Gp¿QLW�O¶RUJDQLVDWLRQ�����FRPPH�©�OH�
OLHX� GH� YDORULVDWLRQ� GH� O
DFWHXU� HW� GH� VHV� UHODWLRQV� ª�� ,O� V¶DJLUDLW� GH�
GpFORLVRQQHU�OH�PDQDJHPHQW�HW�GH�FRQQHFWHU�OHV�SHUVRQQHV�VHORQ�XQH�
ORJLTXH�GLWH�©�DSSUHQDQWH�ª�GDQV�XQH�VWUXFWXUH�GRQW�OH�IRQFWLRQQHPHQW�
IDYRULVH�OHV�DSSUHQWLVVDJHV�FROOHFWLIV�HW�OD�SURIHVVLRQQDOLVDWLRQ��,O�\�D�Oj�
XQ�UDSSRUW�LQYHUVp�TXL�VXSSRVHUDLW�TXH�OHV�HVSDFHV�G¶LQYHVWLVVHPHQW�
pPRWLRQQHO�<�VRLHQW�LGHQWL¿pV��OHV�pOpPHQWV�FHQWUDX[�G¶HQJDJHPHQW�
UpSHUWRULpV�HW�OH�W\SH�G¶pFKDQJH�FRQQX��FI��WDEOHDX����

(VSDFHV�
G¶LQYHVWLVVHPHQW�

pPRWLRQQHO

(OpPHQWV�
FHQWUDX[�

G¶HQJDJHPHQW

'HJUpV�
G¶HQJDJHPHQW

7\SHV�
G¶pFKDQJHV�VXU�
OHVTXHOV�V¶pWDLH�
O¶HQJDJHPHQW

&RPSRUWHPHQWV�
FOHIV

/D�
UpPXQpUDWLRQ

%HVRLQV�
SK\VLRORJLTXHV

7UqV�)RUW (FRQRPLTXH 0HUFHQDLUH

/D�PLVVLRQ $XWRQRPLH��
VHQV�GH�OD�
PLVVLRQ

7UqV�)RUW $[LRORJLTXH &RQWULEXWHXU

/¶pTXLSH $PELDQFH�GH�
WUDYDLO

7UqV�)RUW $[LRORJLTXH &RQQHFWp

/D�SURIHVVLRQ 9DOHXUV�GH�OD�
¿OLqUH�PpWLHU�
RX�GX�VHFWHXU�
G¶DFWLYLWp

)RUWH $[LRORJLTXH (JRFHQWULTXH�
DGXOWH�	�
pPDQFLSDWLI�
KLpUDUFKLTXH

/D�FDUULqUH )LGpOLWp�j�
O¶HQWUHSULVH

)DLEOH $[LRORJLTXH ,QTXLHW��Pp¿DQW

/¶HPSORL 9DOHXU�pWKLTXH�
GX�WUDYDLO

7UqV�IDLEOH $[LRORJLTXH +pGRQLVWH

/¶LGpRORJLH�
V\QGLFDOH

3ROLWLTXH 1XOOH $[LRORJLTXH 'pVHQJDJp

7DEOHDX�����(VSDFHV�G¶LQYHVWLVVHPHQW�pPRWLRQQHO��W\SHV�G¶pFKDQJHV�HW�
FRPSRUWHPHQWV�<

��� &HQWUH�G¶(YDOXDWLRQ�GH�'RFXPHQWDWLRQ�HW�G¶,QQRYDWLRQ�3pGDJRJLTXH
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/D�WUDQVLWLRQ�G¶XQ�pFKDQJH�GH�W\SH�pFRQRPLTXH�YHUV�XQ�pFKDQJH�GH�W\SH�
D[LRORJLTXH�FRQWULEXHUDLW�j�OD�UpGXFWLRQ�GHV�FRQWUDLQWHV�pFRQRPLTXHV�HQ�
MRXDQW�VXU�OH�OHYLHU�GH�OD�YDORULVDWLRQ�GX�FDSLWDO�KXPDLQ��)UHQFK�HW�.DKQ�
�������PHWWHQW�O¶DFFHQW�VXU�OD�SHUIRUPDQFH�DX�WUDYDLO�FRPPH�pOpPHQW�
FHQWUDO�GX�FRQFHSW�GH�VRL��FHW�©�LGpDO�GX�PRL�ª��6LHJHO��������SUpFLVH�
FHWWH�QRWLRQ�GH�SHUFHSWLRQ�GX�VRL�HQ�XWLOLVDQW�OHV�FRQFHSWV�©�G¶HVWLPH�GH�
VRL�ª��HW�GH�©�VHQWLPHQW�GH�YDOHXU�ª��©�VHQVH�RI�ZRUWK�ª���
,O� V¶DJLUDLW� GH� FRQVLGpUHU� O¶HQJDJHPHQW� VHORQ� O¶LPSRUWDQFH� GX� WUDYDLO�
GDQV�OD�SHUFHSWLRQ�TX¶D�O¶LQGLYLGX�GH�OXL�PrPH��1RXV�SRLQWRQV�GDQV�OH�
VHQV�GH�O¶DGKpVLRQ�FRKpUHQFH��FHWWH�PLVH�HQ�SHUVSHFWLYH�GH�O
DFWHXU�TXL�
V¶pWHQG�DX�GHOj�GHV�WkFKHV�HW�GH�OD�FRKpVLRQ��
1RXV�pYRTXRQV�©�O¶DSSDUWHQDQFH�j�XQ�PLOLHX�SURIHVVLRQQHO�ª��7KpYHQHW��
�������FHWWH�GLPHQVLRQ�SOXV�©�D[LRORJLTXH�ª�GH�O¶pFKDQJH�TXL�VRXV�WHQG�OD�
QRWLRQ�GH�YRFDWLRQ�HW�GH�VHQV�GH�OD�PLVVLRQ�TXL�WUDQVFHQGH�O¶LPSOLFDWLRQ��
&HWWH� G\QDPLTXH� V¶LQVFULUDLW� GDQV� OD� ORJLTXH� GH� OD� FLWR\HQQHWp�
RUJDQLVDWLRQQHOOH�GpYHORSSpH�SDU�2UJDQ���������FHW�©�HQVHPEOH�GHV�
FRPSRUWHPHQWV� LQGLYLGXHOV�YRORQWDLUHV�TXL�QH�VRQW�SDV�H[LJpV�SDU� OD�
WkFKH�RX�O¶RUJDQLVDWLRQ�HW�TXL�Q¶LQGXLVHQW�SDV�GH�UpFRPSHQVH�ª��
/¶LPSRUWDQFH� GH� OD� GLPHQVLRQ� D[LRORJLTXH� LQGLTXHUDLW� TXH� OD�
JRXYHUQDQFH�<�UHSRVH�VXU�OD�FRKpUHQFH�GHV�DFWHXUV�HW�OD�FRKpVLRQ�GHV�
DFWLRQV�GDQV�XQ�HVSDFH�pPRWLRQQHO�HW�SV\FKRORJLTXH�VpFXULVp�HW�UpGXLW��
/¶RUJDQLVDWLRQ�<�VHUDLW�GRQF�OD�FDSDFLWp�j�FUpHU�XQ�HVSDFH�D[LRORJLTXH�
GH�GpYHORSSHPHQW�HW�GH�YDORULVDWLRQ�GH�O¶rWUH�GDQV�VRQ�UDSSRUW�DX�IDLUH�
�FH�TXH�MH�VXLV�j�O¶RFFDVLRQ�G¶rWUH�PLV�HQ�YDOHXU�GDQV�FH�TXH�MH�IDLV��
VHORQ�OD�©�WKpRULH�GH�ÀRZ�ª��&VLNV]HQWPLKDO\L���������
&HWWH� RUJDQLVDWLRQ� VHUDLW� j� OD� IRLV� ©� VWDEOH� ª� HW� ©� UHFRQ¿JXUDEOH� ª�
VHORQ�©�OD�WKpRULH�GH�O¶DJLOLWp�RUJDQLVDWLRQQHOOH�ª��'\HU��������SXLVTXH�
OHV� LQWHUDFWLRQV� LQGLUHFWHV� HQWUH� OHV� LQGLYLGXV� HW� O
HQYLURQQHPHQW�
UHPSODFHUDLHQW� OHV� SODQV� G
DFWLRQ� SRXU� VH� VDLVLU� GH� O¶HVSDFH� G¶XQH�
QRXYHOOH�RUJDQLVDWLRQ�R�� OHV�PRGHV�GH� WUDYDLO����� LQWHQVL¿HUDLHQW� OHV�
UHODWLRQV�SOXV�FROODERUDWLYHV�TXH�FROOHFWLYHV��FI��¿JXUH�����

�����/¶XQLRQ�GH�O¶LPSRUWDQFH�GX�SRXYRLU�HW�GH�OD�UHVSRQVDELOLVDWLRQ
(Q� UDLVRQ� GH� OD� GLPHQVLRQ� FROODERUDWLYH�� O¶DFWHXU� <� HQWUHWLHQGUDLW�
XQ� UDSSRUW� SULQFLSDOHPHQW� pPRWLRQQHO� DYHF� OH� PDQDJHU�� &H�
UDSSRUW� pPRWLRQQHO� VHUDLW�� SDU� Gp¿QLWLRQ�� IUDJLOH�� 1RXV� DERUGRQV�
OH� UpLQYHVWLVVHPHQW� GX� SRXYRLU� SDU� O¶DFWHXU� ±� VD� UHVSRQVDELOLVDWLRQ�
GpVLUpH� ±� UpVXOWDW� G¶XQ� FRPSRUWHPHQW� PDQDJHU� DGDSWp� GRQW� QRXV�
SURSRVRQV�XQH�PRGpOLVDWLRQ��FI��¿JXUH�����
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����'DYLG�0RULH]������

)LJXUH�����pYROXWLRQ�GH�OD�IRQFWLRQ�5+

����'DYLG�0RULH]������

)LJXUH�����JHVWLRQ�<�HW�DXWRULWp���OH�©�PRGqOH�GX�EDVVLQ�ª

1RXV� LOOXVWURQV� OH� UDSSRUW� LQYHUVp� GH� O¶RUJDQLVDWLRQ� YHUV� O¶DFWHXU� HW�
O¶DWWHQWH�G¶XQH�QRXYHOOH�UHODWLRQ�j�O¶DXWRULWp��,O�V¶DJLUDLW�GH�O¶LQVWDXUDWLRQ�
GH� 5+� GH� SUR[LPLWp�� ©� OH� 55+� LPSUHVDULR� ª� GH� 3UDORQ� ������� TXL�
©� YD� >«@� FRQVWUXLUH� XQH� DGKpVLRQ� SURJUHVVLYH� j� OD� VWUDWpJLH�� PDLV�

,QWpJUDWLRQ )LGpOLVDWLRQ

'pYHORSSHPHQW

(OHYpH

)DLEOH =RQH�GH�©�GpVHQJDJHPHQW�ª =RQH�GH�©�GpVHQJDJHPHQW�ª

1LYHDX�G¶LQWUXVLRQ
=RQH�G¶H[HUFLFH�
GH�O¶DXWRULWp

7HPSV
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�pJDOHPHQW�� SURPRXYRLU� DXSUqV� GH� O¶HQWUHSULVH�� GHV� GLULJHDQWV� HW�
GH� OD�'5+�� OHV� WDOHQWV� �«��GH�VHV� FROODERUDWHXUV�ª��$X�GpEXW�GH� OD�
UHODWLRQ��LQWpJUDWLRQ���OH�QLYHDX�G¶LQWUXVLRQ�VHUDLW�pOHYp��/H�PDQDJHU�HVW�
HQWUHSUHQHXU�� UpSDUWLWHXU� GHV� UHVVRXUFHV�� OHDGHU� HW� DJHQW� GH� OLDLVRQ�
�0LQW]EHUJ���������$�FH�VWDGH��OH�PDQDJHU�FRQVWUXLW�HW�pODERUH�OH�SURMHW�
DYHF�OH�<��6HV�FRPSpWHQFHV�GH�GpFLVLRQ�DFWLRQ�HW�LQWHUSHUVRQQHOOHV�VRQW�
HVVHQWLHOOHV��$SUqV�DYRLU�pODERUp�HW�SDUWDJp�VD�YLVLRQ�HW�V¶rWUH�DVVXUp�
GH�OD�ERQQH�FRPSUpKHQVLRQ�GHV�HQMHX[�HW�GHV�UqJOHV��OH�PDQDJHU�VH�
PHW�HQ�UHWUDLW�PDLV�GHPHXUH�HQ�YHLOOH��F¶HVW�OD�SKDVH�GH�GpYHORSSHPHQW�
VHORQ�XQ�PRGH�GH�JHVWLRQ�SUpIURQWDOH��VRXSOH��SDU�RSSRVLWLRQ�DX�PRGH�
OLPELTXH� �ULJLGH�� �)XVWHF�� 6DSSH\�0DULQLHU�� ������� /H� PDQDJHU� QH�
UHPRQWH�SDV�j�OD�VXUIDFH�SRXU�PLFUR�PDQDJHU��F¶HVW�j�GLUH��REVHUYHU�RX�
FRQWU{OHU�pWURLWHPHQW��,O�QH�VH�UHWLUH�SDV�QRQ�SOXV�WRWDOHPHQW�SRXU�HQWUHU�
GDQV�OD�]RQH�GH�GpVHQJDJHPHQW��/H�GpYHORSSHPHQW�<�VXSSRVH�TXH�OH�
PDQDJHU�VRLW�LPSOLTXp�VDQV�rWUH�HQJDJp�HQ�OLHX�HW�SODFH�GX�<�D¿Q�GH�
YDORULVHU�� G¶HQFRXUDJHU� HW� GH�JDUDQWLU� VD� GLPHQVLRQ�HQWUHSUHQHXULDOH�
HW�GH�VDWLVIDLUH�j�VHV�EHVRLQV�FRPSRUWHPHQWDX[�pJRFHQWULTXH�DGXOWH�
HW�pPDQFLSDWLI�KLpUDUFKLTXH�� ,O� V¶DJLUDLW�GH�FUpHU�XQ�HVSDFH� �FI�� ]RQH�
G¶H[HUFLFH� GH� O¶DXWRULWp�� ¿JXUH� ��� TXL� SHUPHWWH� GH� GpFORLVRQQHU� OHV�
SUDWLTXHV�HW�OHV�PLOLHX[�TXL�VRQW�WUDGLWLRQQHOOHPHQW�VpSDUpV�SRXU�VDWLVIDLUH�
DX[� EHVRLQV� GH� SUR[LPLWp� HW� G¶LPPpGLDWHWp�� ,O� \� DXUDLW� Oj� XQH� IDoRQ�
G
XWLOLVHU�OD�VRFLDOLVDWLRQ�SRXU�UHPSODFHU�OD�PXOWLSOLFDWLRQ�GHV�SURFpGXUHV�
HW�GHV�SURFpGpV�D¿Q�G¶DSSUHQGUH�HQ�VLWXDWLRQ�GH�WUDYDLO��GH�SRVHU�GHV�
TXHVWLRQV�HQ�IRQFWLRQ�GH�VD�SURSUH�SUDWLTXH��GH�VRQ�H[SpULHQFH�HW�VHV�
VDYRLU�IDLUH�SRXU�IDYRULVHU�O¶DVVLPLODWLRQ�©�V\PELRWLTXH�ª�GH�O¶DFWHXU�j�
O¶RUJDQLVDWLRQ��'H�5RVQD\���������'XUDQW�OD�SKDVH�GH�GpYHORSSHPHQW��
OH�PDQDJHU� UHVWH� O¶REVHUYDWHXU� DFWLI�� OH� GLIIXVHXU� G¶LQIRUPDWLRQV� HW� OH�
SRUWH�SDUROH�GH�OD�KLpUDUFKLH��&HOD�LPSOLTXH�GH�UHPRQWHU�j�OD�VXUIDFH�HW�
GH�UHGHYHQLU�YLVLEOH�SRXU�UpJXOHU�OD�VLWXDWLRQ�HW�JpUHU�OHV�SHUWXUEDWLRQV�
V
LO�\�D�XQ�FKDQJHPHQW�G¶RULHQWDWLRQ�VDQV�PHWWUH�HQ�GDQJHU�OH�GpVLU�GH�
UHVSRQVDELOLVDWLRQ�GX�<��/RUV�GH�O¶HQWUHWLHQ�GH�SURJUHVVLRQ��¿GpOLVDWLRQ���
OH�QLYHDX�G¶LQWUXVLRQ�VHUDLW�j�QRXYHDX�pOHYp�SRXU�UpYLVHU�FH�TXL�D�pWp�
DFFRPSOL��Gp¿QLU�FH�TXL�UHVWH�j�IDLUH��HW�UDSSHOHU�OHV�PR\HQV�G¶\�SDUYHQLU��

�����/D�WHQXH���GH�O¶LPSRUWDQFH�GX�VHQV

1RWUH� PRGpOLVDWLRQ� GH� OD� JHVWLRQ� <� HW� VRQ� UDSSRUW� j� O¶DXWRULWp� IDLW�
pFKR�DX[�TXDWUH�pWDSHV�GH� OD�ERXFOH� LQLQWHUURPSXH�GH�©� OD� WKpRULH�
GH� VHQVHPDNLQJ� ª� GH� :HLFN� �������� 8QH� SKDVH� GH� FDGUDJH�
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�LQWpJUDWLRQ��TXL�V¶DSSXLH�VXU�O¶DQDO\VH�HW�OH�UHFXO�FULWLTXH�YLV�j�YLV�GHV�
FRQQDLVVDQFHV�HW�GHV�H[SpULHQFHV�YpFXHV��8QH�SKDVH�G¶HQJDJHPHQW�
�GpYHORSSHPHQW�� TXL� HVW� OD� PLVH� HQ� DFWLRQ� HW� OD� PRELOLVDWLRQ� GHV�
FRQQDLVVDQFHV� HW� GHV� H[SpULHQFHV� SUpDODEOHPHQW� UHWHQXHV�� /HV�
UpVXOWDWV�HW�OHXUV�HIIHWV�VXU�O¶DFWHXU�HW�O¶pTXLSH�VRQW�pWXGLpV�HW�HQWUDvQHQW�
XQH� QRXYHOOH� FRPSUpKHQVLRQ� GH� OD� UpDOLWp�� /¶DFWLRQ� PRELOLVH� GHV�
FRQQDLVVDQFHV�TXL�SHUPHWWHQW�OD�FUpDWLRQ�GH�QRXYHOOHV�FRQQDLVVDQFHV�
PLHX[�DGDSWpHV�DX[�FRQWH[WHV��8QH�SKDVH�GH�FDGUDJH��¿GpOLVDWLRQ��j�
O¶DLGH�GHV�QRXYHOOHV�FRQQDLVVDQFHV�SURGXLWHV��/D�ERXFOH�VH�UHSURGXLW��
6HORQ� 2¶5HLOO\� HW� &KDWPDQ� �������� ©� O¶DWWDFKHPHQW� SV\FKRORJLTXH�
UHVVHQWL� SDU� OD� SHUVRQQH� SRXU� O¶RUJDQLVDWLRQ� ª� V¶HIIHFWXHUDLW� SDUFH�
TXH� OHV�DFWHXUV� LQWHUQDOLVHQW� OHV�YDOHXUV�� OHV�EXWV�HW� OHV�QRUPHV�GH�
O¶RUJDQLVDWLRQ��/D�WHQXH�VXSSRVHUDLW�GRQF�GHV�HIIRUWV�GH�FRQYHUJHQFH�
GX�U{OH�FRQWULEXWHXU�<�HW�GH�VRQ�VRXKDLW�G¶DXWRQRPLH��(OOH�VXSSRVHUDLW�
OD�V\QFKURQLVDWLRQ�GH�VHV�YDOHXUV�HW�GH�OD�VWUDWpJLH�GH�O¶RUJDQLVDWLRQ��
,O�V¶DJLUDLW�GH�O¶pTXLOLEUH�LGHQWLWDLUH�SHUVRQQHO�SURIHVVLRQQHO�GH��6LHJHO��
������ HW� GH� O¶DGpTXDWLRQ� GHV� YDOHXUV� HW� GHV� DWWHQWHV� LQGLYLGXHOOHV�
HW� SURIHVVLRQQHOOHV� GH� �.DQIHU�� ������� /D� WHQXH� VHUDLW� GRQF� XQH�
YDORULVDWLRQ� LQGLYLGXHOOH� GH� FKDTXH� DFWHXU� �VD� FRKpUHQFH� HW� VD�
UHVSRQVDELOLWp� GpVLUpH��� OH� FROODERUDWLI�� GDQV� OH� EXW� GH� FRQWULEXHU� j�
OD�FRKpVLRQ�JpQpUDOH�GH� O¶RUJDQLVDWLRQ� �VHV�DWWHQWHV��VHV�REMHFWLIV���
OH� FROOHFWLI�� /HV� RXWLOV� GH� WUDYDLO� FROODERUDWLI� �RX�©� JURXSZDUH� ª�� OXL�
VHUDLHQW� pWURLWHPHQW� DVVRFLpV�� (Q� QRXV� DSSX\DQW� VXU� OHV� WUDYDX[�
G¶2¶5HLOO\�HW�&KDWPDQ��,ELG����.DQWHU��������HW�$OGHUIHU��������QRXV�
SRXYRQV�pWDEOLU�TXH�OD�WHQXH�V¶RSqUHUDLW�FRPPH�VXLW���

)LJXUH�����OHV�QLYHDX[�GH�SUR[LPLWp�DIIHFWLYH�HW�OD�JpQpUDWLRQ�<

,GHQWL¿FDWLRQ 0R\HQQH

&RPSODLVDQFH )DLEOH

$VVLPLODWLRQ (OHYpH

'HJUp�G¶LQWpJUDWLRQ 3UR[LPLWp�DIIHFWLYH

<



���

/¶LGHQWL¿FDWLRQ� QRXV� DSSDUDLW� FRPPH� XQH� YRLH� PpGLDQH� HQWUH�
GHX[� RSSRVpV� TXH� VRQW� OD� FRPSODLVDQFH� HW� O¶DVVLPLODWLRQ�
�FI��¿JXUH�����/D�YLVLRQ�GH�O¶HQWUHSULVH�HVW�GH�UHQGUH�OH�<�HI¿FDFH�
UDSLGHPHQW� �3RXJHW�� ������� /¶DWWHQWH� GX� <� HVW� GH� V¶LQWpJUHU�
VDQV� VH� GLVVRXGUH� GDQV� XQ�PRQGH� SURIHVVLRQQHO� TXL� SURYRTXH�
LQTXLpWXGH�HW�Pp¿DQFH����/D�PLVH�HQ�SODFH�GHV�PpFDQLVPHV�GH�
FRPPXQLRQ�DYHF�O¶pTXLSH�Q¶HVW�SDV�O¶DVVLPLODWLRQ�j�O¶RUJDQLVDWLRQ��
8QH� LQWpJUDWLRQ� WURS� ©� FDGUpH� ª� ULVTXHUDLW� G¶DYRLU� XQ� HIIHW�
FRQWUH�SURGXFWLI�� ©� /¶HQWUHSULVH� SUHQG� OH� ULVTXH� TXH� OHV� MHXQHV�
DLOOHQW� V¶LQYHVWLU� DLOOHXUV�� GDQV� G¶DXWUHV� FRQWH[WHV� �DVVRFLDWLIV��
SHUVRQQHOV��HWF����R��LOV�GLVSRVHURQW�G¶XQ�HVSDFH�GH�OLEHUWp�SOXV�
LPSRUWDQW� ª� �3RXJHW�� ������� 'H� PrPH�� XQ� SURJUDPPH� FKDUJp�
ULVTXH�GH�SULYHU�OH�<�GHV�WHPSV�LQGLVSHQVDEOHV�GH�VRFLDOLVDWLRQ��
/¶LGHQWL¿FDWLRQ�VXSSRVHUDLW�XQH�LGHQWLWp�pPRWLRQQHOOH�GH�UpIpUHQFH�
TXL� SHUPHWWUDLW� DX�<� GH� VH� VHQWLU� DFWHXU� GH� VRQ� LQWpJUDWLRQ��(Q�
UDLVRQ� GH� O¶LPSRUWDQFH� GHV� GHX[� FRUUpODWV� TXH� VRQW� OD� ¿OLqUH�
PpWLHU�HW�OH�VHFWHXU�G¶DFWLYLWp��QRXV�SHQVRQV�TXH�OHV�HQWUHSULVHV�
DXUDLHQW� j� UHYRLU� OHXUV� VWUDWpJLHV�GH� UHFUXWHPHQW�HW� j�D[HU� OHXU�
FRPPXQLFDWLRQ� VXU� OD� Gp¿QLWLRQ� GHV� SRVWHV� HW� QRQ� OD� FDUULqUH��
$QWRLQH� 6RORP��� FRQ¿UPH� TXH� ©� OHV� pWXGLDQWV� VRQW� SUrWV� j�
UHYRLU� OHXUV� SUpWHQWLRQV� VDODULDOHV� j� OD� EDLVVH� >PDLV@� UHVWHQW�
LQWUDQVLJHDQWV� HQ� PDWLqUH� GH� FRQWHQX� GX� SRVWH� ª�� 9LHQQHQW�
HQVXLWH�GDQV�OHXUV�SUpRFFXSDWLRQV�OD�UpPXQpUDWLRQ��OD�TXDOLWp�GX�
PDQDJHPHQW�HW�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH��'pV�ORUV�����FULWqUHV�
QRXV�DSSDUDvWUDLHQW�FRPPH�LPSRUWDQWV�SRXU�Gp¿QLU�GH�O¶HI¿FDFLWp�
GHV�HIIRUWV�GH�WHQXH�HQWUHSULV���OHV�FRQGLWLRQV�PDWpULHOOHV�GX�SRVWH��
OD� FRPPXQLFDWLRQ�� OD� FRQ¿DQFH�� O¶DPELDQFH�� OH� VDYRLU� SDUWDJHU��
O¶pFRXWH�� OD�UHFRQQDLVVDQFH�� OH�VHQV�� OD�WUDQVSDUHQFH�HW� OD�¿HUWp�
G¶rWUH��,OV�SRXUUDLHQW�rWUH�IRUPXOpV�FRPPH�VXLW���

��� -H�GpYHORSSH�PHV�FRPSpWHQFHV�HW�M¶HQULFKLV�PRQ�
H[SpULHQFH������WRXW�j�IDLW�G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

��� -H�GLVSRVH�GH�PR\HQV�VXI¿VDQWV�SRXU�DFFRPSOLU�PD�PLVVLRQ��
����WRXW�j�IDLW�G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

��� /HV�������DQV�HW�OH�WUDYDLO��&HJRV��DYULO������
��� %DURPqWUH� GHV� FDQGLGDWV�MHXQHV� GLSO{PpV� EDF� �� ��� ,3626��$OWHU� (JR� HW�
7031(2������
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��� 0D�UpPXQpUDWLRQ�HVW�VDWLVIDLVDQWH�����WRXW�j�IDLW�G¶DFFRUG�����
SDV�GX�WRXW�G¶DFFRUG�

��� /D�FRPPXQLFDWLRQ�DYHF�PRQ�PDQDJHU��PRQ�pTXLSH��HVW�
VDWLVIDLVDQWH������WRXW�j�IDLW�G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

��� -H�IDLV�FRQ¿DQFH�j�PRQ�PDQDJHU��PRQ�pTXLSH�������WRXW�j�IDLW�
G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

��� /¶DPELDQFH�GH�WUDYDLO�HVW�DJUpDEOH������WRXW�j�IDLW�G¶DFFRUG�����
SDV�GX�WRXW�G¶DFFRUG�

��� /H�SDUWDJH�HW�O¶pFKDQJH�GHV�LGpHV�VRQW�HQFRXUDJpV������WRXW�
j�IDLW�G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

��� /¶LPDJH�GH�PRQ�HQWUHSULVH�FRUUHVSRQG�j�OD�UpDOLWp������WRXW�j�
IDLW�G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG��

��� -H�VXLV�UHFRQQX�HW�YDORULVp�GDQV�PRQ�WUDYDLO������WRXW�j�IDLW�
G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG�

���� -H�UHFRPPDQGHUDLV�PRQ�HQWUHSULVH�j�XQ�DPL������WRXW�j�IDLW�
G¶DFFRUG�����SDV�GX�WRXW�G¶DFFRUG��

����� /¶pYDOXDWLRQ� �� GH� O¶LPSRUWDQFH� GH� OD� G\QDPLTXH�
WUDQVIRUPDWLRQQHOOH

$X�UHJDUG�GH�O¶LPSRUWDQFH�DFFRUGpH�DX�PpWLHU�HW�DX�VHQV�GX�WUDYDLO�
HW� GH� OD� GLPHQVLRQ� DIIHFWLYH� GH� O¶pFKDQJH�� QRXV� SHQVRQV� TXH�
O¶HQWUHWLHQ� DQQXHO� G¶pYDOXDWLRQ� GHYUDLW� UpSRQGUH� j� XQH� ORJLTXH� SOXV�
WUDQVIRUPDWLRQQHOOH� TXH� WUDQVDFWLRQQHOOH�� (OOH� UHSRVHUDLW� GRQF� VXU�
�� TXDOLWpV� �� O¶pTXLWp� HW� O¶pJDOLWp� GX� WUDLWHPHQW� �RXWLO� G¶pYDOXDWLRQ�� HW�
OD� IRUPXODWLRQ� GH� FHUWDLQV� FULWqUHV� G¶pYDOXDWLRQ� SDU� O¶pYDOXp� �RXWLO�
G¶pYROXWLRQ��� 3RXJHW�� ������� FLWH� �� DFWLRQV� �� L�� &ODUL¿HU� OHV� FRGHV��
F
HVW�j�GLUH�JXLGHU�OH�<�GDQV�VD�SUpSDUDWLRQ�GH�O¶HQWUHWLHQ��LL��,PSOLTXHU�
OHV� SDUWLHV� SUHQDQWHV� FRPPH� OH� PDQDJHU� GLUHFW� �OH� WXWHXU�� RX� OHV�
FROOqJXHV�D¿Q�TXH�O¶pYDOXDWLRQ�QH�VRLW�SDV�SHUoXH�FRPPH�SDUWLDOH��LLL��
*pUHU� O¶pPRWLRQ�HW�GRQF� LY��(WUH�SRVLWLI��F¶HVW�j�GLUH�pYLWHU� OD� ORJLTXH�
ELQDLUH�©�SRLQWV�IRUWV�SRLQWV�IDLEOHV�ª�SRXU�RULHQWHU�OD�GLVFXVVLRQ�YHUV�
O¶DFWLRQ�� Y�� $FFHSWHU� GH� TXHVWLRQQHU� VRQ� DSSURFKH� HW� VH� ULVTXHU� j�
XQ�UHWRXU�QpJDWLI�VXU�VD�SURSUH�SUDWLTXH�PDQDJpULDOH�HW��YL��$GRSWHU�
XQH� FRKpUHQFH� FRPSRUWHPHQWDOH�TXL� Q¶RVFLOOH� SDV�HQWUH�GLIIpUHQWHV�
SRVWXUHV�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�



���

&RQFOXVLRQ

'DQV�XQ�PRQGH�FDUDFWpULVp�SDU�OH�FKDQJHPHQW�GH�OD�QDWXUH�JOREDOH�
GX� WUDYDLO� HW� OH� YLHLOOLVVHPHQW�GH� OD�SRSXODWLRQ�DFWLYH�� O¶HQJDJHPHQW�
SHXW� UHSUpVHQWHU� XQ� DYDQWDJH� FRQFXUUHQWLHO� PDMHXU�� ,O� HVW� DLVp� GH�
PRGL¿HU� XQ� SUL[� RX� GH� FKDQJHU� OHV� FDUDFWpULVWLTXHV� G¶XQ� SURGXLW�� ,O�
HVW�SOXV�FRPSOLTXp�GH�FUpHU�XQ�FDGUH�D[LRORJLTXH�HW�pPRWLRQQHO�TXL�
WUDQVFHQGH� OHV� QLYHDX[� pFRQRPLTXHV� HW� FRQWUDFWXHOV� GH� O¶pFKDQJH�
SDUWLFXOLqUHPHQW� ORUVTX¶LO� V¶DJLW� G¶DWWLUHU� HW� GH� ¿GpOLVHU� OD� MHXQH�
JpQpUDWLRQ��/¶HQJDJHPHQW�HVW�LQYHVWLVVHPHQW�

1RXV�DYRQV�GpPRQWUp�TXH�O¶HQJDJHPHQW�GpSHQG�GH�GLIIpUHQWV�pOpPHQWV�
LQWHUSHUVRQQHOV�� RUJDQLVDWLRQQHOV� HW� V\VWpPLTXHV�� F
HVW�j�GLUH� GHV�
LQWHUDFWLRQV�HQWUH�O¶LQGLYLGX��VRQ�PpWLHU�HW�O¶RUJDQLVDWLRQ�DX[�QLYHDX[�
FRJQLWLIV��FRQDWLIV�HW�DIIHFWLIV��1RXV�DYRQV�FLWp�SOXVLHXUV�OHYLHUV�G¶DFWLRQ�
FRPPH�O¶LPSRUWDQFH�GHV�U{OHV��OD�VDWLVIDFWLRQ�GHV�EHVRLQV�VXSpULHXUV��
O¶pTXLOLEUH� GHV� VSKqUHV� LGHQWLWDLUHV� LQGLYLGXHOOHV� HW� SURIHVVLRQQHOOHV�
HW� OD� FRQJUXHQFH� GHV� YDOHXUV� SHUVRQQHOOHV� HW� RUJDQLVDWLRQQHOOHV��
1RXV�SRVRQV�GRQF�TXH�O¶HQJDJHPHQW�GpFULW�OH�UDSSRUW�PXOWL�FLEOHV�HW�
HVVHQWLHOOHPHQW�SV\FKRORJLTXH�GH�O¶DFWHXU��/¶HQJDJHPHQW�GpSDVVH�OD�
VDWLVIDFWLRQ�HW�OD�GLPHQVLRQ�RUJDQLVDWLRQQHOOH��/¶HQJDJHPHQW�SUpFqGH�
O¶LPSOLFDWLRQ��/D�VRFLRORJLH�<�HVW�SOXV�HQJDJpH�TX¶LPSOLTXpH�

6H� WUDQVIRUPHU� HQ� HQWUHSULVH� <� SODFH� O¶RUJDQLVDWLRQ� GDQV� XQH�
G\QDPLTXH�JOREDOH�GH�JHVWLRQ�GX�FKDQJHPHQW�DYHF�GHV�VSpFL¿FLWpV�
OLpHV�j�OD�QDWXUH�LQYHUVpH�GHV�XVDJHV�HW�GHV�FRPSRUWHPHQWV�VHORQ�XQH�
RULHQWDWLRQ�SOXV�ELRORJLTXH�HW�FROODERUDWLYH�TX¶RUJDQLTXH�HW�FROOHFWLYH��
$�FH� WLWUH��XQ� WHPSV� IRUW�GH� OD�JHVWLRQ�<� UHVWH� O¶HQWUHWLHQ�DQQXHO�GH�
SURJUHVVLRQ��FHW�RXWLO�G¶pYROXWLRQ�HW�G¶LQWURVSHFWLRQ�R��O¶pTXLOLEUH�GHV�
U{OHV�HW�GX�SRXYRLU�HVW�IRQGDPHQWDO��/D�VRFLRORJLH�<�QpFHVVLWH�XQ�
QRXYHDX�PRGqOH�GH�PDQDJHPHQW�

/¶DSSRUW� GH� QRWUH� UHFKHUFKH� HVW� GRXEOH� �� LO� SHUPHW� GH� UpSRQGUH� j�
FHW� DVSHFW� PDQTXDQW� GHV� Gp¿V� 5+� HW� SUpFLVH� TXHOTXHV� pOpPHQWV�
j� FRQVLGpUHU� GDQV� O¶LQVWDXUDWLRQ� GH� QRXYHOOHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW��'LUH�OHVTXHOOHV�

$X�QLYHDX�WKpRULTXH��OHV�pWXGHV�UHODWLYHV�j�O¶HQJDJHPHQW�VRQW�UDUHV�
HW� QRV� UpVXOWDWV� LQFLWHQW� j� UHVWHU� SUXGHQW� TXDQW� DX[� VWpUpRW\SHV� HW�
FOLFKpV�GH�OD�JpQpUDWLRQ�<��©�/H�FKRF�GpPRJUDSKLTXH�HW�VRQ�LPSDFW�VXU�



���

OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HVW�XQ�SKpQRPqQH�FDUDFWpULVp�
VXUWRXW�SDU�XQ�WUDLWHPHQW�SOXV�DQHFGRWLTXH�TXH�VFLHQWL¿TXH��&HW�pWDW�
GH�IDLW�GRQQH�QDLVVDQFH�j�GH�QRPEUHX[�P\WKHV�ª��$XGHW���������

'H�OD�PrPH�IDoRQ��DX�QLYHDX�SUDWLTXH��XQH�PHLOOHXUH�FRPSUpKHQVLRQ�
GHV� FRQWLQJHQFHV� GH� O¶HQJDJHPHQW� <� HW� GH� VD�PHVXUH� SHUPHWWHQW�
G¶pODERUHU� GHV� VWUDWpJLHV� G¶DWWUDFWLRQ� HW� GH� ¿GpOLVDWLRQ� GRQW� QRXV�
DYRQV� SURSRVp� TXHOTXHV� SLVWHV�� 3RXU� V¶HQULFKLU� GHV� GLIIpUHQFHV�
LQWHUJpQpUDWLRQQHOOHV�� O¶RUJDQLVDWLRQ� UHVWH� UHVSRQVDEOH� GH� OD� PLVH�
HQ� SODFH� G¶XQH� FXOWXUH� GH� JHVWLRQ� IDYRULVDQW� OD� FRPSOpPHQWDULWp�
�'DJQHDX�HW�DO��������

/D�OLWWpUDWXUH�VFLHQWL¿TXH�SURSRVH�LQGpQLDEOHPHQW�XQ�HQVHPEOH�G¶RXWLOV�
HW� GH�SLVWHV�GH� UpÀH[LRQ�SOXV�TX¶HOOH�Q¶pWDEOLW� GHV� IDLWV�GLUHFWHPHQW�
WUDQVSRVDEOHV�� 3RXU� O¶KHXUH�� QRWUH� VRXKDLW� HVW� GH� SRVHU� OHV� MDORQV�
G¶XQH�JHVWLRQ�<�TXL�GRQQH�VHQV�SRXU�FRQWULEXHU�j�O¶HQULFKLVVHPHQW�GH�
OD�UpÀH[LRQ�HW�GHV�SUDWLTXHV�H[LVWDQWHV��(Q�GpSLW�GX�SHX�G¶LQWpUrW�TX¶LO�
VXVFLWH�GH�OD�SDUW�GHV�FKHUFKHXUV��O¶HQJDJHPHQW�<�PpULWH�VDQV�GRXWH�
SOXV�G¶DWWHQWLRQ��QRWDPPHQW�TXDQW�j�VRQ�LPSDFW�VXU� OD�SHUIRUPDQFH�
DX�WUDYDLO��

%LEOLRJUDSKLH

$&.(50$1��3�/���+803+5(<6��/�*����������,QGLYLGXDO�GLIIHUHQFHV�
WKHRU\�LQ�LQGXVWULDO�DQG�RUJDQL]DWLRQDO�SV\FKRORJ\��LQ�'811(77(�
0�'��� 	� +28*+�� /�0�� �(GV���� +DQGERRN� RI� LQGXVWULDO� DQG�
RUJDQL]DWLRQDO�SV\FKRORJ\���QG�HGLWLRQ��YRO�����SS����������3DOR�
$OWR��&$��&RQVXOWLQJ�3V\FKRORJLVWV¶�3UHVV�

$/'(5)(5��&�3����������([LVWHQFH��UHODWHGQHVV��DQG�JURZWK��KXPDQ�
QHHGV�LQ�RUJDQL]DWLRQDO�VHWWLQJV��1HZ�<RUN��)UHH�3UHVV�

$/,��$�-����������6FDOLQJ�WKH�,VODPLF�ZRUN�HWKLF��7KH�-RXUQDO�RI�6RFLDO�
3V\FKRORJ\��YRO�������SS���������

$/,��$�-�� �������� 7KH� ,VODPLF� ZRUN� HWKLF� LQ�$UDELD�� 7KH� -RXUQDO� RI�
3V\FKRORJ\��YRO�������SS����������

$/8772�� -�$��� +5(%,1,$.�� /�*��� $/2162�� 5�� &�� �������� 2Q�
RSHUDWLRQDOL]LQJ� WKH� FRQFHSW� RI� FRPPLWPHQW�� 6RFLDO� )RUFHV��
YRO�����S���������
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$8'(7��0����������/D�JHVWLRQ�GH�OD�UHOqYH�HW�OH�FKRF�GHV�JpQpUDWLRQV��
*HVWLRQ��YRO������Q����S��������

+$/%(6/(%(1��-�5��	�:+((/(5��$�5����������7KH�UHODWLYH�UROHV�RI�
HQJDJHPHQW�DQG�HPEHGGHGQHVV�LQ�SUHGLFWLQJ�SHUIRUPDQFH�DQG�
LQWHQWLRQ�WR�OHDYH��:RUN�DQG�6WUHVV����������SS���������

$0+(5'7�� &��+�� �������� /D� VDQWp� pPRWLRQQHOOH� DX� WUDYDLO�� 3DULV��
'HPRV�

$5$1<$��1���-$&2%621��'����������$Q�HPSLULFDO�VWXG\�RI�WKHRULHV�
RI� RUJDQL]DWLRQDO� DQG� RFFXSDWLRQDO� FRPPLWPHQW�� -RXUQDO� RI�
6RFLDO�3V\FKRORJ\��YRO������SS�����

$5$1<$��1��� 32//2&.�� -���$0(51,&�� -�� ��������$Q� H[DPLQDWLRQ�
RI� SURIHVVLRQDO� FRPPLWPHQW� LQ� SXEOLF� DFFRXQWLQJ��$FFRXQWLQJ�
2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����SS���������

$51$8'��*����������3V\FKDQDO\VH�HW�2UJDQLVDWLRQV��$UPDQG�&ROOLQ�

%$7(0$1��7�6��� 675$66(5�� 6�� ��������$� ORQJLWXGLQDO� DQDO\VLV� RI�
WKH� DQWHFHGHQWV� RI� RUJDQL]DWLRQDO� FRPPLWPHQW�� $FDGHP\� RI�
0DQDJHPHQW�-RXUQDO��YRO������SS���������

%(1.+2))�� %�� �������� ,JQRULQJ� &RPPLWPHQW� LV� &RVWO\�� 1HZ�
DSSURDFKHV�WR�HVWDEOLVK�WKH�PLVVLQJ�OLQN�EHWZHHQ�FRPPLWPHQW�
DQG�SHUIRUPDQFH��+XPDQ�UHODWLRQV��YRO������1����S����������

%(&.(5�� +�6��� &$53(5�� -�:�� �������� 7KH� GHYHORSPHQW� RI�
LGHQWL¿FDWLRQ�ZLWK�DQ�RFFXSDWLRQ��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��
YRO������S����������

%(&.(5�� +�6� �������� 1RWHV� RQ� WKH� FRQFHSW� RI� FRPPLWPHQW�� 7KH�
$PHULFDQ�-RXUQDO�RI�6RFLRORJ\��YRO�����Q�����S��������

%(&.(5�� +�6�� �������� )RFL� DQG� EDVHV� RI� FRPPLWPHQW�� $UH� WKH\�
GLVWLQFWLRQV�ZRUWK�PDNLQJ"�$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��
YRO������SS����������

%/$8��*�-�������D���$�PXOWLSOH�VWXG\�LQYHVWLJDWLRQ�RI�WKH�GLPHQVLRQDOLW\�
RI� MRE� LQYROYHPHQW�� -RXUQDO� RI� 9RFDWLRQDO� %HKDYLRU�� YRO�� ����
S��������

%/$8�� *�-�� �����E��� 7KH� PHDVXUHPHQW� DQG� SUHGLFWLRQ� RI� FDUHHU�
FRPPLWPHQW�� -RXUQDO� RI� 2FFXSDWLRQDO� 3V\FKRORJ\�� YRO�� ����
S����������



���

%/$8��*�-����������)XUWKHU�H[SORULQJ�WKH�PHDQLQJ�DQG�PHDVXUHPHQW�
RI�FDUHHU�FRPPLWPHQW��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU��YRO�����
S����������

%/$8��*�-���3$8/��$���67�-2+1��1����������2Q�GHYHORSLQJ�D�JHQHUDO�
LQGH[�RI�ZRUN�FRPPLWPHQW��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU��YRO��
����S����������

%/$8��*�-���5<$1��-����������2Q�PHDVXULQJ�ZRUN�HWKLF���D�QHJOHFWHG�
ZRUN�FRPPLWPHQW�IDFHW��-RXUQDO�RI�9DFDWLRQDO�%HKDYLRU��YRO�����
SS���������

%/$8�� *�-�� �������� 7HVWLQJ� IRU� D� IRXU�GLPHQVLRQDO� VWUXFWXUH�
RI� RFFXSDWLRQDO� FRPPLWPHQW�� -RXUQDO� RI� 2FFXSDWLRQDO� 	�
2UJDQL]DWLRQDO�3V\FKRORJ\��FRO������S����������

%/22'��0�5�� ��������:RUN� YDOXHV�DQG� MRE� VDWLVIDFWLRQ��-RXUQDO� RI�
$SSOLHG�3V\FKRORJ\��YRO�����SS���������

%8/&+2/=��5�� ��������$Q�HPSLULFDO� VWXG\�RI� FRQWHPSRUDU\�EHOLHIV�
DERXW�ZRUN�LQ�$PHULFDQ�VRFLHW\��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��
YRO������SS���������

&$5621�� .�'��� %('(,$1�� $�*�� �������� &DUHHU� FRPPLWPHQW��
FRQVWUXFWLRQ�RI�D�PHDVXUH�DQG�H[DPLQDWLRQ�RI�LWV�SV\FKRPHWULF�
SURSHUWLHV��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU��YRO������S���������

&2+(1��$����������'\QDPLFV�EHWZHHQ�RFFXSDWLRQDO�DQG�RUJDQL]DWLRQDO�
FRPPLWPHQW� LQ� WKH�FRQWH[W�RI�ÀH[LEOH� ODERU�PDUNHWV��$� UHYLHZ�
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3257(5�� /�� :��� 67((56�� 5�� 0��� 02:'$<�� 5�� 7��� %28/,$1�� 3��
9�� �������� 2UJDQL]DWLRQDO� &RPPLWPHQW�� -RE� VDWLVIDFWLRQ� DQG�
7XUQRYHU� DPRQJ� SV\FKLDWULF� WHFKQLFLDQV�� -RXUQDO� RI� $SSOLHG�
3V\FKRORJ\��YRO�����Q�����S����������

328*(7��-����������,QWpJUHU�HW�PDQDJHU�OD�JpQpUDWLRQ�<��9XLEHUW�

385&(//��7�9�� ��������7KH�ZRUNHUV� VSHDNV�KLV�PLQG�RQ� FRPSDQ\�
DQG�XQLRQ��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�

5$%,12:,7=�6���+$//�'�7����������2UJDQL]DWLRQDO�UHVHDUFK�RQ�MRE�
LQYROYHPHQW´��3V\FKRORJLFDO�%XOOHWLQ��9RO������SS����������

5$06(<� 5��� /$66.� )�*��� 0$56+$//� *�:�� �������� $� FULWLFDO�
HYDOXDWLRQ� RI� D� PHDVXUH� RI� MRE� LQYROYHPHQW�� WKH� XVH� RI� WKH�
/RGDKO�DQG�.HMQHU��������VFDOH�ZLWK�VDOHVSHRSOH��7KH�-RXUQDO�
RI�3HUVRQDO�6HOOLQJ�	�6DOHV�0DQDJHPHQW��9RO������S��������

5$1'$//�� '�0��� &27(�� -�$�� �������� ,QWHUUHODWLRQVKLSV� RI� ZRUN�
FRPPLWPHQW�FRQVWUXFWV��:RUN�DQG�2FFXSDWLRQV��YRO������SS�����
����

5$<��-�-����������7KH�SURWHVWDQW�HWKLF�LQ�$XVWUDOLD��-RXUQDO�RI�6RFLDO�
3V\FKRORJ\��YRO������SS���������

5((9(� &�/��� 60,7+� &�6�� �������� 5H¿QLQJ� /RGDKO� DQG� .HMQHU¶V�
MRE� LQYROYHPHQW� VFDOH� ZLWK� D� FRQYHUJHQW� HYLGHQFH� DSSURDFK��
DSSO\LQJ�PXOWLSOH�PHWKRGV�WR�PXOWLSOH�VDPSOHV��2UJDQL]DWLRQDO�
5HVHDUFK�0HWKRGV��9RO�����1�����SS���������

5,321� $�� �������� /¶pYDOXDWLRQ� GH� O¶LPSOLFDWLRQ� GDQV� OH� WUDYDLO� HW�
O¶HPSORL� ª� $FWHV� GX� FRQJUqV� GH� OD� 6RFLpWp� )UDQoDLVH� GH�
3V\FKRORJLH��%RUGHDX[

5,7=(5�� *��� 75,&(�� +�0�� �������� $Q� HPSLULFDO� VWXG\� RI� +RZDUG�
%HFNHU¶V�VLGH�EHW�WKHRU\��6RFLDO�)RUFHV��YRO������SS����������

52721',�� 7�� �������� 2UJDQL]DWLRQDO� LGHQWL¿FDWLRQ� DQG� JURXS�
LQYROYHPHQW��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��YRO�����SS�����
����



���

6$.6� $�0�� �������� $QWHFHGHQWV� DQG� FRQVHTXHQFHV� RI� HPSOR\HH�
HQJDJHPHQW�� -RXUQDO� RI� 0DQDJHULDO� 3\VFKRORJ\�� ������� SS��
�������

6&+$8)(/,�� :�%�� 	� %$..(5� $�� �������� -REV� GHPDQGV�� MRE�
UHVRXUFHV��DQG�WKHLU�UHODWLRQVKLS�ZLWK�EXUQRXW�DQG�HQJDJHPHQW�
��D�PXOWL�VDPSOH�VWXG\��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU������
��������

6+8&.��0�%��� .�.��:2//$5'� ��������$� +LVWRULFDO� 3HUVSHFWLYH� RI�
(PSOR\HH� (QJDJHPHQW��$Q� (PHUJLQJ� 'H¿QLWLRQ�� 7KH� )ORULGD�
,QWHUQDWLRQDO� 8QLYHUVLW\� $QQXDO� &ROOHJH� RI� (GXFDWLRQ� DQG�
*UDGXDWH� 6WXGHQW� 1HWZRUN� 5HVHDUFK� &RQIHUHQFH� �&2(5&���
SS����������

6,(*(/�/����������,QGXVWULDO�3V\FKRORJ\��+RPHZRRG��,OO���,UZLQ�

67$*1(5�� 5�� �������� 'XDO� DOOHJLDQFHV� DV� D� SUREOHP� RI� PRGHUQ�
VRFLHW\��3HUVRQQHO�3V\FKRORJ\��YRO���SS�������

67$*1(5��5����������,PSOLFDWLRQ�RI�SV\FKRORJ\�LQ�ODERU�PDQDJHPHQW�
UHODWLRQV��FRPPHQWV�RQ�WKH�V\PSRVLXP��3HUVRQQHO�3V\FKRORJ\��
YRO������SS���������

620(56��0�-��� %,51%$80�� '�� ��������:RUN�UHODWHG� FRPPLWPHQW�
DQG�MRE�SHUIRUPDQFH

67$:��%�0����������7ZR�6LGHV�RI�&RPPLWPHQW��3DSHU�SUHVHQWHG�DW�
WKH�PHHWLQJ�RI�WKH�$FDGHP\�RI�0DQDJHPHQW��2UODQGR��)ORULGD�

7+(9(1(7�� 0�� �������� *HVWLRQ� GHV� FDUULqUHV�� V\VWqPH� GH�
UHSUpVHQWDWLRQ�HW� LPSOLFDWLRQ�GHV�FDGUHV��5HYXH�)UDQoDLVH�GH�
*5+��Q���

7+(9(1(7��0����������/H�SODLVLU�GH�WUDYDLOOHU��(GLWLRQV�G¶2UJDQLVDWLRQ�

7+(9(1(7��0����������0DQDJHU�GH�WHPSV�GH�FULVH��3DULV���(\UROOHV�

728/286(��-�0���3283$57��5����������/D�MXQJOH�GHV�WKpRULHV�GH�OD�
PRWLYDWLRQ�DX�WUDYDLO��*HVWLRQ���5HYXH�,QWHUQDWLRQDOH�GH�*HVWLRQ��
YRO����Q����S�������



���

9$1'(1%(5*�� 5�-��� 6(/)�� 5�0�� �������� $VVHVVLQJ� QHZFRPHUV¶�
FKDQJLQJ� FRPPLWPHQWV� WR� WKH� RUJDQL]DWLRQ� GXULQJ� WKH� ¿UVW� ��
PRQWKV�RI�ZRUN��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��YRO�����SS������
����

9$1'(1%(5*��&���3(,52��-�0����������2UJDQL]DWLRQDO�DQG�LQGLYLGXDO�
YDOXHV��7KHLU�PDLQ�DQG�FRPELQHG�HIIHFWV�RQ�ZRUN�DWWLWXGHV�DQG�
SHUFHSWLRQV�� (XURSHDQ� -RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO�
3V\FKRORJ\��YRO�����S���������

:$//$&(�� -�(�� �������� %HFNHU¶V� VLGH�EHW� WKHRU\� RI� FRPPLWPHQW�
UHYLVLWHG�� ,W� LV� WLPH� IRU� PRUDWRULXP� RU� UHVXUUHFWLRQ"� ��+XPDQ�
5HODWLRQV��YRO������SS���������

:$/80%:$�� )�2��� $92/,2�� %�-��� =+8�� :�� �������� +RZ�
WUDQVIRUPDWLRQDO� OHDGHUVKLS�ZHDYHV� LWV� LQÀXHQFH�RQ� LQGLYLGXDO�
MRE�SHUIRUPDQFH��WKH�UROH�RI� LGHQWL¿FDWLRQ�DQG�HI¿FDF\�EHOLHIV��
3HUVRQQHO�3V\FKRORJ\��SS���������

:(%(5��0�� �������� 'LH� SURWHVWDQWLVFKH� (WKLN� XQG� GHU� ³*HLVW´� GHV�
.DSLWDOLVPXV��$UFKLY�I�U�6R]LDOZLVVHQVFKDIW�XQG�6R]LDOSROLWLN

:,(1(5��<����������&RPPLWPHQW�LQ�2UJDQL]DWLRQV��$�1RUPDWLYH�9LHZ��
7KH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��%ULDUFOLII�0DQRU��YRO�����
Q�����S���������

=$&&$52�� 6�-��� '2%%,16�� *�+�� �������� &RQWUDVWLQJ� JURXS� DQG�
RUJDQL]DWLRQDO� FRPPLWPHQW�� HYLGHQFH� RI� GLIIHUHQFHV� DPRQJ�
PXOWLOHYHO�DWWDFKPHQWV��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU��YRO��
����SS���������

=$5,),$1��3����������2EMHFWLI�&RPSpWHQFH��(GLWLRQV�/LDLVRQV�
6RFLDOHV��5XHLO�0DOPDLVRQ�



���

0DUF�025,1
'RFWHXU�Gµ(WDW�HV�6FLHQFHV�(FRQRPLTXHV�
'RFWHXU�HQ�6FLHQFHV�GHV�2UJDQLVDWLRQV
+'5�HQ�(FRQRPLH
5HVSRQVDEOH�GX�GpSDUWHPHQW�G¶$XGLW�HW���
0DQDJHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�j�O¶,6&�3DULV
PPRULQ#JURXSHLVF�FRP

/HV�VWUDWpJLHV�GHV�RUJDQLVDWLRQV�HW�OHV�SURFHVVXV�
GH�QpJRFLDWLRQ�j�O¶pSUHXYH�GH�QRXYHOOHV�IRUPHV�

GH�FRQÀLWV�VRFLDX[

5pVXPp

/¶DUWLFOH�D�SRXU�REMHW�GH�UpÀpFKLU�VXU�OHV�OLHQV�HQWUH�OHV�UHYHQGLFDWLRQV�
VDODULDOHV� FODVVLTXHV� HW� OHV� UHYHQGLFDWLRQV� HQ� 5HVSRQVDELOLWp�
6RFLDOH�GH� O¶HQWUHSULVH��HW� OD� IDoRQ�DYHF� ODTXHOOH� OHXU�PpODQJH��RX�
K\EULGDWLRQ��GRQQH�OLHX�j�GH�QRXYHDX[�W\SHV�GH�FRQÀLWV�VRFLDX[��,O�
V¶LQWHUURJH� SDU� VXLWH� VXU� SOXVLHXUV� WUDQVIRUPDWLRQV� GHV� SURFHVVXV�
GH�QpJRFLDWLRQ� WUDGLWLRQQHOV�HQWUH� OHV�HQWUHSULVHV�HW� OHV�V\QGLFDWV��
3RXU� OH� PDQDJHPHQW�� O¶K\EULGDWLRQ� GH� FHV� IRUPHV� PRGHUQHV� GH�
UHYHQGLFDWLRQ� UHQG� OHV� FDXVHV� LQLWLDOHV� GHV� FRQÀLWV� SOXV� GLI¿FLOHV�
j� LGHQWL¿HU�� OHXUV� FKHPLQHPHQWV� SRVVLEOHV� VRQW� SOXV� GpOLFDWV� j�
SUREDELOLVHU� �QRWDPPHQW� GX� IDLW� GH� OD� PXOWLSOLFDWLRQ� GHV� SDUWLHV�
SUHQDQWHV��� OHXUV� LVVXHV� VRQW� SOXV� LPSUpYLVLEOHV� HW� OHV� DFWHXUV�
WHQGHQW�j�QH�SOXV�VH�UpIpUHU�DX[�UqJOHV�WUDGLWLRQQHOOHPHQW�LQVWLWXpHV�
GHV�MHX[�GH�QpJRFLDWLRQ�

3OXVLHXUV� WKpRULHV� GHV� PRXYHPHQWV� VRFLDX[� SHUPHWWHQW� GH�
FRPSUHQGUH� FHV� FKDQJHPHQWV� GHV� IRUPHV� FRQÀLFWXHOOHV� HW� GH�
SURFHVVXV�GH�QpJRFLDWLRQ�GDQV�O¶HQWUHSULVH��/H�GpFDODJH�HQWUH�GHV�
DVSLUDWLRQV�FRKpUHQWHV�DYHF�OD�SpULRGH�GLWH�GHV�WUHQWH�JORULHXVHV��HQ�
WHUPHV�GH�PRELOLWp�VRFLDOH��HQ�WHUPHV�GH�FRQVRPPDWLRQ�HW�GH�VROLGLWp�
GHV�FRQWUDWV�GH� WUDYDLO��YD�GH�SDLU�DYHF�GH�QRXYHOOHV�DWWHQWHV�GHV�
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VDODULpV�HQ�WHUPHV�G¶pTXLWp��G¶pWKLTXH�HW�G¶HPSOR\DELOLWp��/H�UHIXV�GH�
SUHQGUH�OH�ULVTXH�GH�TXLWWHU�O¶HQWUHSULVH�HQ�SpULRGH�GH�IRUW�FK{PDJH��
V¶DMRXWDQW�j�FHOXL�G¶\�VXELU�GHV�FR�WV�HQ�\�SUHQDQW�V\QGLFDOHPHQW�OD�
SDUROH��JpQqUHQW�XQ�QRXYHDX�W\SH�GH�WHQVLRQV�TXL�VH�PDWpULDOLVHQW�
HQ�FRQGXLWHV�LQGXLVDQW�GH�QRPEUHX[�HW�FR�WHX[�G\VIRQFWLRQQHPHQWV�
�DEVHQWpLVPH��JUqYH�GX�]qOH��FKXWH�GH�TXDOLWp�GHV�REMHWV�SURGXLWV«���
/H� PDQDJHPHQW� HVW� j� OD� UHFKHUFKH� GH� QRXYHOOHV� PpWKRGHV� GH�
UpJXODWLRQ�GHV�FRQÀLWV�VRFLDX[�LQWHUQHV�

$EVWUDFW

7KH�DUWLFOH�KDV�IRU�REMHFW�WR�WKLQN�DERXW�WKH�OLQNV�EHWZHHQ�WKH�FODVVLF�
ZDJH� GHPDQGV� DQG� WKH� GHPDQGV� LQ� 6RFLDO� 5HVSRQVLELOLW\� RI� WKH�
FRPSDQ\�� DQG� WKH� ZD\� ZLWK� ZKLFK� WKHLU�PL[WXUH� �RU� K\EULGL]DWLRQ��
JLYHV� ULVH� WR� QHZ� W\SHV� RI� VRFLDO� FRQÀLFWV�� +H� ZRQGHUV� DV� D�
FRQVHTXHQFH� DERXW� VHYHUDO� WUDQVIRUPDWLRQV� RI� WKH� WUDGLWLRQDO�
SURFHVVHV� RI� QHJRWLDWLRQ� EHWZHHQ� FRPSDQLHV� DQG� ODERU� XQLRQV��
)RU� WKH�PDQDJHPHQW�� WKH� K\EULGL]DWLRQ� RI� WKHVH�PRGHUQ� IRUPV� RI�
GHPDQG� UHWXUQV� WKH� LQLWLDO� FDXVHV� RI� WKH� FRQÀLFWV�PRUH� GLI¿FXOW� WR�
LGHQWLI\��WKHLU�SRVVLEOH�SURJUHVVHV�DUH�PRUH�GHOLFDWH�WR�SUREDELOLVHU�
�LQ� SDUWLFXODU� EHFDXVH� RI� WKH� PXOWLSOLFDWLRQ� RI� WKH� VWDNHKROGHUV���
WKHLU�RXWFRPHV�DUH�PRUH�XQSUHGLFWDEOH�DQG� WKH�DFWRUV� WHQG�QRW� WR�
UHIHU� DQ\�PRUH� WR� UXOHV� WUDGLWLRQDOO\� HVWDEOLVKHG� E\� WKH� JDPHV� RI�
QHJRWLDWLRQ�

6HYHUDO�WKHRULHV�RI�WKH�VRFLDO�PRYHPHQWV�DOORZ�WR�XQGHUVWDQG�WKHVH�
FKDQJHV�RI� WKH�FRQÀLFWLQJ� IRUPV�DQG� WKH�SURFHVV�RI�QHJRWLDWLRQ� LQ�
WKH� FRPSDQ\�� 7KH� JDS� EHWZHHQ� FRKHUHQW� DVSLUDWLRQ� ZLWK� SHULRG�
VDLG� DERXW� WKLUW\� JORULRXV�� LQ� WHUPV� RI� VRFLDO� PRELOLW\�� LQ� WHUPV� RI�
FRQVXPSWLRQ�DQG�VROLGLW\�RI�FRQWUDFWV�RI�HPSOR\PHQW��NHHSV�SDFH�
ZLWK�QHZ�H[SHFWDWLRQV�RI� WKH�HPSOR\HHV� LQ� WHUPV�RI�HTXLW\��HWKLFV�
DQG�HPSOR\DELOLW\��7KH�UHIXVDO�WR�WDNH�WKH�ULVN�RI�OHDYLQJ�WKH�FRPSDQ\�
LQ�SHULRG�RI�VWURQJ�XQHPSOR\PHQW��EHLQJ�DGGHG�WR�WKDW�WR�XQGHUJR�
FRVWV�WKHUH�E\�WDNLQJ�LW�V\QGLFDOHPHQW�WKH�ZRUG��JHQHUDWH�D�QHZ�W\SH�
RI� WHQVLRQV�ZKLFK�PDWHULDOL]H� LQ�EHKDYLRUV� LQIHUULQJ�QXPHURXV�DQG�
H[SHQVLYH�G\VIXQFWLRQV��DEVHQWHHLVP��ZRUN�WR�UXOH��TXDOLW\�IDOO�RI�WKH�
SURGXFHG�REMHFWV���7KH�PDQDJHPHQW�LV�LQ�VHDUFK�RI�QHZ�PHWKRGV�RI�
UHJXODWLRQ�RI�WKH�LQWHUQDO�VRFLDO�FRQÀLFWV�
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,QWURGXFWLRQ�HW�FDGUDJH�PpWKRGRORJLTXH

/¶REMHFWLI� GH� FH� WH[WH�HVW� G¶LQWHUURJHU� OHV� UHODWLRQV�HQWUH� OHV� IRUPHV�
DFWXHOOHV�GH�FRQWHVWDWLRQ�GX�UDSSRUW�VDODULDO�DX�VHLQ�GH�O¶HQWUHSULVH��HW�
OHV�QRXYHDX[�PRXYHPHQWV�VRFLDX[��06��TXL�V¶H[SULPHQW��QRWDPPHQW��
j� WUDYHUV� OHV� UHYHQGLFDWLRQV� HQWUDQW� GDQV� OH� FKDPS� GH� FH� TX¶LO� HVW�
DXMRXUG¶KXL�FRQYHQX�G¶DSSHOHU�OD�5HVSRQVDELOLWp�6RFLDOH��RX�6RFLpWDOH��
GH�O¶(QWUHSULVH��56(���,O�VH�SRVH�OD�TXHVWLRQ�GHV�LPSDFWV�SRVVLEOHV�GH�
OD�VXSHUSRVLWLRQ�HQWUH�OHV�UHYHQGLFDWLRQV�VDODULDOHV�FODVVLTXHV�VXU�OHV�
VDODLUHV�HW�O¶HPSORL��HW�FHUWDLQHV�UHYHQGLFDWLRQV�HQ�56(�VXU�OHV�IRUPHV�
WUDGLWLRQQHOOHV�GH�QpJRFLDWLRQ�HQWUH�OHV�GLUHFWLRQV�GHV�HQWUHSULVHV�HW�
OHV�V\QGLFDWV��HW��SDUWDQW��VXU�OHV�VWUDWpJLHV�GHV�RUJDQLVDWLRQV�HW�OHXU�
PDQDJHPHQW�� &HUWDLQV� DXGLWHXUV� VRFLDX[� �/DQGLHU� 	� /DEEp�� ������
GLVWLQJXHQW� HQ� HIIHW� DXMRXUG¶KXL�� HX� pJDUG� DX[� FDXVHV� GHV� FRQÀLWV�
VRFLDX[� GDQV� O¶HQWUHSULVH�� FH� TX¶LOV� QRPPHQW� KXLW� ULVTXHV� VRFLDX[�
H[RJqQHV�TXL�HQWUHQW�GDQV� OH� FKDPS�GHV�GRPDLQHV�FRQFHUQpV�SDU�
OD�56(��&HV�GHUQLHUV� UHQYRLHQW�j� OD�SURGXFWLRQ�HW�j� OD�FRQWHVWDWLRQ�
GH�FH�TXH� O¶pFRQRPLH�QRPPH��SOXV�JpQpUDOHPHQW��GHV�H[WHUQDOLWpV�
QpJDWLYHV� SUHQDQW� GHV� IRUPHV� GLYHUVHV� HW� QRPEUHXVHV� �SROOXWLRQV�
GH� O¶HQYLURQQHPHQW�QDWXUHO��FRQVpTXHQFHV�VXU� OHV�EDVVLQV�G¶HPSORL�
UpJLRQDX[�GHV�GpORFDOLVDWLRQV��LQDGpTXDWLRQ�GHV�QRUPHV�GH�SURGXLWV�
GH� FRQVRPPDWLRQ�� DWWHLQWHV� DX[� GURLWV� GH� O¶KRPPH� j� WUDYHUV� GHV�
SURFpGXUHV�GH�GLVFULPLQDWLRQ�j�O¶HPEDXFKH«���

/HV�pOpPHQWV�FRQGLWLRQQDQW�OD�PRQWpH�GH�QRXYHOOHV�IRUPHV�GH�WHQVLRQV�
VRFLDOHV�GDQV� OHV�HQWUHSULVHV�SHXYHQW� rWUH� VXFFLQFWHPHQW� IRUPXOpV�
FRPPH� VXLW�� $FFRPSDJQDQW� OD� FRPSOH[L¿FDWLRQ� GHV� LQWHUDFWLRQV�
pFRQRPLTXHV�HW� VRFLDOHV�GX�PRQGH�PRGHUQH�� O¶LQWHQVL¿FDWLRQ�GH� OD�
FRQFXUUHQFH�j�XQH�pFKHOOH�PRQGLDOLVpH�HW� O¶DFFpOpUDWLRQ�GX�SURJUqV�
WHFKQRORJLTXH�� OD� FULVH� pFRQRPLTXH� DFWXHOOH� VH� FRQMXJXH� j� GHV�
H[LJHQFHV�FURLVpHV�G¶pTXLWp�� G¶pWKLTXH�HW�G¶HPSOR\DELOLWp�GH� OD�SDUW�
GHV�VDODULpV�PRGHUQHV��3HUHWWL��������S�������3DUDOOqOHPHQW��GX�IDLW�GH�
OD�FULVH�pFRQRPLTXH��HW�SOXV�JpQpUDOHPHQW�GHV�SUHVVLRQV�GX�FDSLWDO�
HW� GH� O¶DFWLRQQDULDW� ¿QDQFLHU� VXU� O¶RUJDQLVDWLRQ� GX� WUDYDLO�� SOXVLHXUV�
HQWUHSULVHV�RQW� UHFRXUV�j�GHV� IRUPHV�JOREDOHV�GH�PDQDJHPHQW� GX�
FDSLWDO� KXPDLQ� HW� GH� O¶HPSORL� HQ� GpFDODJH� DYHF� OHV� DWWHQWHV� GHV�
VDODULpV�� '¶R�� XQH� DXJPHQWDWLRQ� GHV� SKpQRPqQHV� G¶LQpTXLWpV�
UpWULEXWLRQ�FRQWULEXWLRQ��XQH�H[WHQVLRQ�GH�OD�ÀH[LELOLVDWLRQ�H[WHUQH�GX�
WUDYDLO�� XQH� LQWHQVL¿FDWLRQ� GHV� U\WKPHV� GX� WUDYDLO� OLpH� j� GDYDQWDJH�
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GH�VWUHVV«�&H� IDLVDQW��XQH�VRUWH�G¶K\EULGDWLRQ�VH�SURGXLW�HQWUH� OHV�
UHYHQGLFDWLRQV� VDODULDOHV� FODVVLTXHV� HW� OHV� UHYHQGLFDWLRQV� HQ� 56(�
GRQW�SHXYHQW�UHQGUH�FRPSWH�GLIIpUHQWHV�WKpRULHV�GHV�06��

(Q� WRLOH� GH� IRQG� GH� FHWWH� K\EULGDWLRQ�� OH� GHJUp� GH� FRQ¿DQFH� GH� OD�
SRSXODWLRQ�j� O¶pJDUG�GH�VHV�SULQFLSDOHV� LQVWLWXWLRQV�D�GLPLQXp��HW� OD�
Gp¿DQFH�HQWUH�OHV�SDUWHQDLUHV�VRFLDX[��TXL�SUHQG�WRXWHIRLV�VHV�UDFLQHV�
SOXV�ORLQ�TXH�GDQV�OD�FRQMRQFWXUH�LPPpGLDWH��V¶HVW�GpYHORSSpH��$OJDQ�
	�&DKXF���������3KLOLSSRQ���������8QH�WHQGDQFH�j�FH�TXH�FHUWDLQV�
VRFLRORJXHV�QRPPHQW�XQH�LQGLYLGXDOLVDWLRQ�GpFROOHFWLYLVDWLRQ�GX�FRUSV�
VRFLDO� �&DVWHO���������TXL� IDYRULVH� O¶LQGLYLGXDOLVDWLRQ�HW� OD�GLVSHUVLRQ�
GHV� UpFODPDWLRQV�� DWWHLQW� SOXVLHXUV� HQWUHSULVHV� TXL� SDUDOOqOHPHQW�
IRQFWLRQQHQW�HQ�TXHOTXH�VRUWH�GH�PRLQV�HQ�PRLQV�FRPPH�GHV�OLHX[�
GH�VRFLDOLVDWLRQ�HW�G¶LGHQWLWpV��&RKHQ���������'HV�OLHX[�GDQV�OHVTXHOV�
GHV� FXOWXUHV� RUJDQLVDWLRQQHOOHV� LQWHUQHV�� SOXV� FRPSDFWHV�� pWDLHQW�
VXVFHSWLEOHV�GH�PLHX[�IpGpUHU�HW�UpJXOHU�SRXU�SDUWLH�OHV�DWWHQWHV��/D�
GLPLQXWLRQ�GHV�SUREDELOLWpV�GH�SURJUHVVLRQ�GHV�SOXV� MHXQHV�GDQV� OD�
KLpUDUFKLH�GHV�VWDWXWV�VRFLDX[��HX�pJDUG�j�FHOOHV�GH�OHXU�DvQpV��0DXULQ��
�������FRQWULEXH�DXVVL�DX�GpYHORSSHPHQW�G¶XQH�FULVH�LQVWLWXWLRQQHOOH�
VRXV�MDFHQWH� TXL�� FULWLTXDQW� OHV� IRUPHV� LQVWLWXpHV� GHV� VWUXFWXUHV�
SROLWLTXHV�� YLVH� SDUDOOqOHPHQW� FHUWDLQHV� IRUPHV� WUDGLWLRQQHOOHV� GH�
JRXYHUQDQFH�GDQV�OD�¿UPH��

'X� IDLW� QRWDPPHQW� GH� OD� GLYHUVL¿FDWLRQ� HW� GH� OD� PXOWLSOLFDWLRQ� GHV�
SDUWLHV� SUHQDQWHV� j� O¶DFWLYLWp� GH� O¶HQWUHSULVH�� HW� j� WUDYHUV� FH� TXH�
FHUWDLQHV� WKpRULHV� GHV�06� �*XUU�� ������ RQW� DSSHOp� GHV� GpFDODJHV�
HQWUH� OHV� DVSLUDWLRQV� VRFLDOHV� HW� OHV� SRVVLELOLWpV� HIIHFWLYHV� GH�
UpDOLVDWLRQ� GHV� DWWHQWHV�� O¶K\EULGDWLRQ� HQWUH� OHV� GHX[� JURXSHV� GH�
UHYHQGLFDWLRQV�GpERXFKH�VXU�GHV�FRQÀLWV�GH�©�UXSWXUH�ª��/DQGLHU�	�
/DEEp���������5D\���������&HV�GHUQLHUV��SUHQDQW�GH�QRXYHOOHV�IRUPHV�
PRLQV�VSHFWDFXODLUHV�TXH�OD�JUqYH��Q¶HQ�VRQW�SDV�PRLQV�WUqV�FR�WHX[�
SRXU� OHV� ¿UPHV� �FKXWHV� GH� TXDOLWp� GHV� SURGXLWV�� JUqYH� GX� ]qOH��
DEVHQWpLVPH«���,OV�VH�VROGHQW�SDU�GHV�QpJRFLDWLRQV�SOXV�FRPSOH[HV�
j�PHQHU�GDQV�OD�PHVXUH�R��OHV�UqJOHV�PrPHV�GHV�MHX[�GH�QpJRFLDWLRQ�
FKDQJHQW��HW�QH�VRQW�SOXV�REVHUYpHV�SDU� OHV�DFWHXUV�DX�PrPH�WLWUH�
TXH�SDU�OH�SDVVp��

3RXU�PHWWUH�HQ�pYLGHQFH�FH�TX¶LO� \� D�GH�QRXYHDX�GDQV� OHV� FRQÀLWV�
HW� OHV� MHX[�GH�QpJRFLDWLRQ��DLQVL�TXH� OHV�GLI¿FXOWpV�VWUDWpJLTXHV�GqV�
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ORUV� SRVpHV� DX� PDQDJHPHQW�� QRXV� XWLOLVHURQV� XQH� PpWKRGH� GH�
UHFKHUFKH� LQVSLUpH�GH� OD�PpWKRGH�FODVVLTXH�GH� O¶DXGLWHXU�VRFLDO��(W�
FH��HQ�GpJDJHDQW�G¶DERUG�XQ� UpIpUHQWLHO�JOREDO��SXLV�HQ�PHWWDQW�HQ�
pYLGHQFH�FH�TXL�FRQVWLWXH�DXWDQW�G¶pFDUWV�SDU�UDSSRUW�j�FH�UpIpUHQW��/H�
UpIpUHQWLHO�VHUD�FRQVWUXLW�j�SDUWLU�GH�GLIIpUHQWV�UpVXOWDWV�GH�UHFKHUFKHV�
SRUWDQW��HQ�pFRQRPLH��JHVWLRQ�HW�VRFLRORJLH�GHV�RUJDQLVDWLRQV�VXU�OHV�
GpURXOHPHQWV�FODVVLTXHV�GHV�FRQÀLWV��OHV�WUDLWV�VDLOODQWV�GHV�MHX[�GH�
QpJRFLDWLRQ�TXL� OHV�VXVSHQGHQW�� OHV� LQWpUrWV�TXH� OHV�DFWHXUV�RQW�GH�
MRXHU�OH�MHX�j�O¶pTXLOLEUH��HW�SDUWDQW�OHV�FRQGLWLRQV�TXH�GRLYHQW�UHVSHFWHU�
OHV�SURFHVVXV�GH�QpJRFLDWLRQ�SRXU�GpERXFKHU�VXU�GHV�FRPSURPLV�GH�
W\SH�JDJQDQW�JDJQDQW��/HV�pFDUWV�VHURQW�PLV�HQ�pYLGHQFH�HQ�SUHQDQW�
HQ�FRPSWH��\�FRPSULV�j�WUDYHUV�OHV�REVHUYDWLRQV�GH�WHUUDLQ�GH�FHUWDLQV�
DXGLWHXUV� VRFLDX[�� OHV� FKDQJHPHQWV� G¶DFWHXUV� HW� GH� WKpPDWLTXHV�
UHYHQGLFDWLYHV�� OD� SDUWLFLSDWLRQ� GH� QRXYHOOHV� SDUWLHV� SUHQDQWHV�� OH�
JOLVVHPHQW� GHV� UqJOHV� GH� QpJRFLDWLRQ� TXL� FDUDFWpULVHQW� XQ� FHUWDLQ�
QRPEUH�GH�FRQÀLWV�VRFLDX[�HW�GH�QpJRFLDWLRQV�PRGHUQHV�UHYHQGLTXDQW�
GDYDQWDJH�GH�56(��1RXV�QRXV�DSSXLHURQV�HQ�SDUWLFXOLHU��SRXU�UHQGUH�
FRPSWH�GHV�SUREOqPHV�QRXYHDX[�SRVpV�DX�PDQDJHPHQW�GHV�FRQÀLWV��
VXU�GHV�REVHUYDWLRQV�HW�PRGqOHV�TXL�SHUPHWWHQW�G¶DSSUpKHQGHU��GDQV�
O¶HQWUHSULVH� �&RPSqUH�� ������� OHV� JUDQGV� FULWqUHV� j� SDUWLU� GHVTXHOV�
O¶DXGLWHXU�SHXW�MXJHU�GH�O¶LPSRUWDQFH�GHV�WHQVLRQV�SUpDODEOHPHQW�j�XQ�
PRXYHPHQW�GH�JUqYH��LGHQWL¿HU�VRQ�GpURXOHPHQW�SRVVLEOH��HW�SUpYRLU�
VHV�LVVXHV�SUREDEOHV��1RXV�SURSRVHURQV�pJDOHPHQW�XQH�H[SOLFDWLRQ�
GHV� FKDQJHPHQWV� GH� IRUPHV� GHV� FRQÀLWV� VRFLDX[� VXU� OD� EDVH� GHV�
WKpRULHV� G¶$�� +LUVFKPDQ� �������� TXL� VRQW� FRQVLGpUpHV� FRPPH� XQH�
GHV� WKpRULHV� GHV� 06� LPSRUWDQWHV� SDU� OHV� FKHUFKHXUV� GX� FKDPS�
FRUUHVSRQGDQW��1HYHX���������/HV�FULWqUHV�SHUPHWWDQW�DX[�PDQDJHUV�
GH�FRPSUHQGUH�HW�GH�SUpYRLU�OD�VXUYHQXH�GHV�QRXYHDX[�FRQÀLWV�Q¶pWDQW�
VRXYHQW�SOXV�OHV�PrPHV�TXH�SDU�OH�SDVVp��OD�TXHVWLRQ�VHUD�SRVpH�GH�
VDYRLU�FRPPHQW�OHV�RUJDQLVDWLRQV�GHYURQW�DGDSWHU�OHXUV�VWUDWpJLHV�GH�
QpJRFLDWLRQ�HW�GH�PDQDJHPHQW�GHV�FRQÀLWV��

���/HV�FRQÀLWV�V\QGLFDX[�HW�OD�QpJRFLDWLRQ�FRPPH�H[SUHVVLRQ�HW�
UpJXODWLRQ�GHV�PRXYHPHQWV�VRFLDX[�

/D� OLWWpUDWXUH� VRFLRORJLTXH� �1HYHX�� ������ VXU� OHV� 06� OHV� TXDOL¿H�
JpQpUDOHPHQW�SDU� OD�UpXQLRQ�GH�TXDWUH�FDUDFWpULVWLTXHV�LPSRUWDQWHV�
TXL�V¶REVHUYHQW�HPSLULTXHPHQW��/HV�PHPEUHV�GHVGLWV�PRXYHPHQWV�
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SDUWDJHQW�GHV�LQWpUrWV�HW�XQ�V\VWqPH�GH�YDOHXUV�GRQQpV��VXI¿VDPPHQW�
DX�PRLQV�SRXU�pSURXYHU�FROOHFWLYHPHQW�XQ�VHQWLPHQW�G
DSSDUWHQDQFH�
j�XQH�FRPPXQDXWp� LGHQWL¿pH��HW�SRXUVXLYUH�XQ�RX�GHV�SURMHW�V��GH�
WUDQVIRUPDWLRQ� FRPPXQ�� /HXU� FDSDFLWp� j� VH� PRELOLVHU� YD� GH� SDLU��
DX�GHOj� GH� OD� UpXQLRQ� G¶XQ� FHUWDLQ� QRPEUH� GH� SHUVRQQHV� DXWRXU�
G¶pYqQHPHQWV� SRQFWXHOV�� DYHF� O¶H[LVWHQFH� GH� UpVHDX[� VRFLDX[�
SHUPHWWDQW� OD�FRQWLQXLWp�GHV�FRQWDFWV��3XLVTX¶LOV� V¶H[SULPHQW� FRQWUH�
G¶DXWUHV�JURXSHV�VRFLDX[��FRQWUH�GHV�SURFpGXUHV��GHV�RUJDQLVDWLRQV�HW�
GHV�LQVWLWXWLRQV�LGHQWL¿pHV��OHV�06�VH�FDUDFWpULVHQW�SDU�XQH�GLPHQVLRQ�
G¶H[SUHVVLRQ�FRQWUDGLFWRLUH��,OV�VH�PDQLIHVWHQW�HQ¿Q�SDU�WRXWHV�VRUWHV�
GH�UHYHQGLFDWLRQV��SpWLWLRQV��JUqYHV��Gp¿OpV�GH�SURWHVWDWLRQ«���

/H�FRQÀLW�VRFLDO�HQWUH�GLUHFWLRQV�HW�VDODULpV�G¶XQH�HQWUHSULVH�SHXW�DYRLU�
SOXVLHXUV�VRXUFHV��-��)��$PDGLHX�	�-��5RMRW��������GpQRPEUHQW�SOXV�
JpQpUDOHPHQW� VHSW� FDXVHV� GH� FRQÀLWV� TXL� SHXYHQW� DOLPHQWHU� FHWWH�
RSSRVLWLRQ�TXL�HVW�OD�SOXV�IUpTXHQWH��UpSDUWLWLRQ�LQpJDOH�GHV�UpVXOWDWV��
WHQVLRQV� GDQV� OD� UpSDUWLWLRQ� GX� SRXYRLU� HQWUH� GRQQHXUV� G¶RUGUH� HW�
H[pFXWDQWV��ORJLTXH�pFRQRPLTXH�GX�UpVXOWDW�V¶RSSRVDQW�j�OD�ORJLTXH�
VRFLDOH� HW� VDODULDOH� GX� VDODULp� GDQV� OH� FDGUH� GHV� OLFHQFLHPHQWV��
GH� OD� ÀH[LELOLVDWLRQ� H[WHUQH� FURLVVDQWH� GX� WUDYDLO«��� &HV� FRQÀLWV�
SHXYHQW� rWUH� FRQVLGpUpV�� DX� VHLQ� GHV� RUJDQLVDWLRQV�� FRPPH� pWDQW�
OD� PDQLIHVWDWLRQ� GH� 06� VSpFL¿TXHV�� ,OV� RQW� DXVVL� OD� SDUWLFXODULWp�
G¶rWUH�HQ�TXHOTXH�VRUWH�HQFDGUpV�SDU�GHV� LQVWLWXWLRQV�HW�GHV� UqJOHV�
pJDOHPHQW�VSpFL¿TXHV��/HV�PRGHV�G¶H[SUHVVLRQ�HW�GH�UpVROXWLRQ�GHV�
RSSRVLWLRQV�G¶LQWpUrWV�HW�GH�YDOHXUV��HQWUH�OHV�GLUHFWLRQV�G¶HQWUHSULVH�
HW�OHV�V\QGLFDWV��SRVVqGHQW�GH�FH�SRLQW�GH�YXH�GHV�SDUWLFXODULWpV�TXL�
GpSHQGHQW�GHV� IRUPHV�JOREDOHV�GHV�V\VWqPHV�pFRQRPLTXHV�HW�GHV�
LQVWLWXWLRQV�GHV�SD\V��/HV�GLUHFWLRQV�HW� OHV�V\QGLFDWV�DOOHPDQGV�RQW��
SDU�H[HPSOH��&DGLQ�	�DOLL���������GHV�PpWKRGHV�HW�GHV�SURFHVVXV�GH�
QpJRFLDWLRQ��LQVFULWV�GDQV�OHV�LQVWLWXWLRQV�SOXV�JpQpUDOHV�GX�GURLW��GH�
OD�SROLWLTXH�HW�GHV�FRQYHQWLRQV�FROOHFWLYHV��PDLV�DXVVL�GDQV�OD�FXOWXUH�
HW�OD�FRXWXPH��TXL�SDU�GH�QRPEUHX[�DVSHFWV�GLIIqUHQW�GHV�SURFpGXUHV�
IUDQoDLVHV��

2Q�FRQVLGqUH�JpQpUDOHPHQW��%RXUTXH�	�7KXGHUR]��������TXH�OH�FRQÀLW�
GDQV�O¶HQWUHSULVH�VH�FDUDFWpULVH�SDU�XQH�PRQWpH�GHV�WHQVLRQV�VRFLDOHV�
TXL�VH�GpYHORSSHQW�MXVTX¶j�XQ�VHXLO�GH�FULVH�DX�GHOj�GXTXHO��VRLW�OHV�
QpJRFLDWLRQV�SUHQQHQW� OH�UHODLV�SRXU�VXVSHQGUH�SURYLVRLUHPHQW� OHGLW�
FRQÀLW�� HQ� GpFRXYUDQW� SUpFLVpPHQW� GHV� FRPSURPLV� HQWUH� OHV� GHX[�
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SDUWLHV��VRLW� OD�FULVH�VH� WUDQVIRUPH�HQ�FRQÀLW�RXYHUW��/D�QpJRFLDWLRQ�
VH�Gp¿QLW�DORUV�FRPPH�XQH� UHFKHUFKH�YRORQWDLUH�GX�FRPSURPLV��(W�
FH��GH� OD�SDUW�G¶DFWHXUV�TXL�DI¿FKHQW�XQH�YRORQWp�GH�SURJUHVVHU�GH�
FRQFHUW��SDU�XQ�MHX�FRQWLQX�GH�SURSRVLWLRQV�HW�GH�FRQWUH�SURSRVLWLRQV��
GDQV�OH�FDGUH�G¶XQH�GLVFXVVLRQ�FRQWUDGLFWRLUH��YHUV�XQ�pTXLOLEUH�SDUWLHO��
&HW�pTXLOLEUH�HVW�SDU�VXLWH� OH� IUXLW�GH� OD�FRQIURQWDWLRQ�VLPXOWDQpH�HW�
G\QDPLTXH�HQWUH�GHX[�HQVHPEOHV�GH�PHQDFHV��TXL�YLVHQW�j� LQÀLJHU�
j�O¶DXWUH�GHV�FR�WV�FURLVVDQWV��PDLV�DXVVL�HQWUH�GHX[�HQVHPEOHV�GH�
FRQFHVVLRQV�� 6DQV� FRQFHVVLRQV�� OHV� SURFpGXUHV� GpFLVLRQQHOOHV� TXL�
pPHUJHQW�GX�FRPSURPLV�QH�UHOqYHQW�SDV�GH�FH�TX¶HVW�j�SURSUHPHQW�
SDUOHU�XQH�QpJRFLDWLRQ��6LPRQ���������

/D� OLWWpUDWXUH� VRFLRORJLTXH� D� PXOWLSOLp� GDQV� O¶KLVWRLUH� OHV� DQJOHV�
G¶DSSURFKH�GX� IDLW� V\QGLFDO��2Q�SHXW�FHSHQGDQW��HQ�VH� IRQGDQW�VXU�
OHV�WUDYDX[�GH�*��8EEELDOL���������PHWWUH�HQ�pYLGHQFH�XQH�GLIIpUHQFH�
UpFXUUHQWH�HQWUH�GHX[�JUDQGHV�FDWpJRULHV�GH�WUDYDX[�TXL�V¶LQWHUURJHQW�
VXU�OHV�UDSSRUWV�JOREDX[�HQWUH�OH�V\QGLFDOLVPH�HW�OHV�06��/D�SUHPLqUH�
PHW�GDYDQWDJH�HQ�pYLGHQFH�OH�FDUDFWqUH�UpJXODWHXU�GX�V\QGLFDOLVPH�
TXL��GDQV�O¶HQWUHSULVH��WHQG�j�FDQDOLVHU�OHV�WHQVLRQV�VRFLDOHV�GDQV�GHV�
UHYHQGLFDWLRQV�HQ�O¶RFFXUUHQFH�PLVHV�HQ�IRUPHV��GDWpHV�HW�ORFDOLVpHV��
OH�SOXV�VRXYHQW�TXDQWL¿pHV�HW�FDUDFWpULVpHV�SDU�GHV�REMHFWLIV�SUpFLV��
$� FRQWUDULR� G¶DXWUHV� W\SHV� GH� UpFODPDWLRQV� HW� G¶LQWHUSHOODWLRQV�� FHV�
UHYHQGLFDWLRQV� V¶H[SULPHQW� j� WUDYHUV� GHV� FDQDX[� SOXV� RX� PRLQV�
RUJDQLVpV� HW� LQVWLWXWLRQQDOLVpV�� TXL� OHV� UHQGHQW� LPPpGLDWHPHQW�
LGHQWL¿DEOHV� HW� GLVFXWDEOHV� SDU� OH� PDQDJHPHQW�� /D� GpFRXYHUWH� GH�
FRPSURPLV�HQWUH�OHV�GLUHFWLRQV�HW�OHV�VDODULpV��HQ�SHUPHWWDQW�G¶LQVWLWXHU�
GHV�SpULRGHV�GH�SDL[�VRFLDOHV�SOXV�RX�PRLQV�GXUDEOHV��SRVVqGH�HQ�FH�
VHQV�XQ�FDUDFWqUH�GH�UpJXODWLRQ�JOREDOH�VXU�O¶DFWLYLWp�GH�O¶HQWUHSULVH��
HW�SOXV�JpQpUDOHPHQW�VXU�OD�UHSURGXFWLRQ�GH�FHOOH�FL�GDQV�GH�ERQQHV�
FRQGLWLRQV��

/D� VHFRQGH� FDWpJRULH� GH� WUDYDX[� VRFLRORJLTXHV� VXU� OHV� OLHQV� HQWUH�
V\QGLFDOLVPH� HW� 06� PHW� O¶DFFHQW� VXU� OH� IDLW� TXH� OHV� V\QGLFDWV��
PDQGDWpV�SDU�GHV�VDODULpV�GpVLUHX[�GH�YRLU�pYROXHU�OHXUV�VDODLUHV�HW�
OHXUV�HPSORLV��SRUWHQW�HQ�HX[�OHV�JHUPHV�G¶XQH�FRQWHVWDWLRQ�VRFLDOH�
TXL�� FRQWUHGLVDQW� OHXU� U{OH� UpJXODWHXU�� SDUWLFLSH� j� DWWLVHU� FHUWDLQHV�
WHQVLRQV�HW�j�SRUWHU�GHV�FRQWHVWDWLRQV�pYHQWXHOOHPHQW�SOXV�UDGLFDOHV�
GX� UDSSRUW� VDODULDO��3DUPL� OHV�RUJDQLVDWLRQV�V\QGLFDOHV��RQ�REVHUYH�
GHV�FRQFHSWLRQV�SOXV�RX�PRLQV�FRQÀLFWXHOOHV�GH� O¶XWLOLWp�GHV�JUqYHV�
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HW�GHV�QpJRFLDWLRQV��HW� FHUWDLQHV�RUJDQLVDWLRQV�FRQWHVWHQW�HQ�RXWUH�
OD� QDWXUH� MXULGLTXH� PrPH� GHV� UDSSRUWV� VRFLDX[� GH� SURGXFWLRQ� TXL�
GpFRXOHQW�� GDQV�XQ�SD\V�� GHV� IRUPHV�GH�SURSULpWp� GHV�PR\HQV�GH�
SURGXFWLRQ��&RPPH�HQ�WpPRLJQH�WRXWH�OHXU�KLVWRLUH��OHV�V\QGLFDWV�RQW�
GH�FH�SRLQW�GH�YXH�FRQVHUYp�GHV�DVSHFWV�SURIRQGpPHQW�DPELYDOHQWV���
©�«OH� V\QGLFDOLVPH� SRVVqGH� XQH� GRXEOH� QDWXUH� �� �� j� OD� IRLV� IRUFH�
G¶LQWpJUDWLRQ�� �� PDLV� DXVVL� PRXYHPHQW� VRFLDO� RX� SOXV� H[DFWHPHQW�
H[SUHVVLRQ�GX�PRXYHPHQW�VRFLDO�ª��8EELDOL��������S��������

$X� VHLQ� GHV� HQWUHSULVHV�� OHV� DVSHFWV� UpJXODWHXUV� GX� V\QGLFDOLVPH�
WHQGHQW�j�GRPLQHU�VL�XQ�FHUWDLQ�QRPEUH�GH�FRQGLWLRQV�VRQW�UpXQLHV��,O�
HVW�QpFHVVDLUH�GH�OHV�GpFULUH�SRXU��SUpFLVpPHQW��FRPSUHQGUH�HQ�TXRL�
OHV�UHYHQGLFDWLRQV�DFWXHOOHV�HQ�56(�GpERUGHQW�HQ�TXHOTXH�VRUWH�GH�
OD�UpJXODWLRQ�V\QGLFDOH�WUDGLWLRQQHOOH�

���/HV�MHX[�GH�QpJRFLDWLRQ�HW�OHXUV�FRQGLWLRQV�G¶pTXLOLEUHV�SDUWLHOV

������/HV�EDVHV�WKpRULTXHV�GHV�MHX[�GH�QpJRFLDWLRQ

/H� PRGqOH� GH� -�� +LFNV� �������� SOXVLHXUV� IRLV� UHSULV� HW� GpYHORSSp�
�&DLUH���������FRQVWLWXH�XQH�SUHPLqUH�UHSUpVHQWDWLRQ�FDQRQLTXH�G¶XQ�
SURFHVVXV�GH�QpJRFLDWLRQ��,O�SHUPHW�QRWDPPHQW�G¶HVVD\HU�G¶pYDOXHU�
OD� GXUpH� G¶XQ� FRQÀLW� GDQV� O¶K\SRWKqVH� R�� FH� GHUQLHU� VH� GpURXOH�
VLPXOWDQpPHQW�j�XQH�QpJRFLDWLRQ��&RQFUqWHPHQW��XQ�DFFRUG�VH�UpDOLVH�
VXU�XQ�FHUWDLQ�QLYHDX�GH�VDODLUH�UpHO�ORUVTXH�OD�FRXUEH�FURLVVDQWH�GLWH�
GH�FRQFHVVLRQ�SDWURQDOH�FURLVH��VXU�XQ�GLDJUDPPH�j�GHX[�RUGRQQpHV�
GDQV�OHTXHO�O¶DEVFLVVH�UHSUpVHQWH�OH�WHPSV��HW�O¶RUGRQQpH�OH�QLYHDX�GH�
VDODLUH�UpHO��OD�FRXUEH�GpFURLVVDQWH�GLWH�GH�UpVLVWDQFH�V\QGLFDOH��/D�
FRXUEH�SDWURQDOH�V¶pOqYH�j�PHVXUH�TXH�OH�FRQÀLW�VH�SRXUVXLW��HW�TX¶LO�
GHYLHQW�GH�SOXV�HQ�SOXV�FR�WHX[�SRXU�O¶HQWUHSULVH�FHSHQGDQW�TXH�OHV�
GLUHFWLRQV�VRQW�DPHQpHV�j�RIIULU�GHV�VDODLUHV�UpHOV�SOXV�pOHYpV�SRXU�OH�
IDLUH�FHVVHU��/D�FRXUEH�VDODULDOH�GLPLQXH�DX�FRQWUDLUH�j�PHVXUH�TXH�
OH�WHPSV�SDVVH��SXLVTXH�OHV�VDODULpV�pSXLVHQW�SURJUHVVLYHPHQW�OHXUV�
UHYHQXV� GDQV� OD� SRXUVXLWH� G¶XQH� JUqYH� DX�GHOj� G¶XQ� FHUWDLQ� WHPSV�
�+LFNV���������/H�SRLQW�GH�FURLVHPHQW�GHV�GHX[�FRXUEHV�LQGLTXH��HQ�
WHQDQW� FRPSWH�GH� OD� YLWHVVH�G¶DGDSWDWLRQ�HW�G¶RIIUH�GH�FRQFHVVLRQV�
GH� FKDTXH� DFWHXU�� HW� HQ� IRQFWLRQ� GH� O¶LPSRUWDQFH� GHV� VXUFR�WV�
LQÀLJpV�GH� OD�SDUW�GH� O¶DXWUH� �TXL�GpSHQGHQW�GH� OD� UpSDUWLWLRQ� LQLWLDOH�
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GHV� UHVVRXUFHV�� GHV� UDSSRUWV� GH� IRUFHV� LQLWLDX[�� GX� FRQWH[WH� GH� OD�
QpJRFLDWLRQ«���OH�QLYHDX�GH�FRPSURPLV�HW�OH�PRPHQW�R��OH�FRQÀLW���
QpJRFLDWLRQ�YD�WKpRULTXHPHQW�SUHQGUH�¿Q��
'DQV�OD�UpDOLWp��OHV�FRPSURPLV�REWHQXV�QH�IRQW�TXH�VXVSHQGUH��SRXU�
GHV�GXUpHV�SOXV�RX�PRLQV� ORQJXHV��%RXUTXH�	�7KXGHUR]��������� OD�
UHSURGXFWLRQ� SRVVLEOH� GHV� FRQÀLWV�� /D� GpQRQFLDWLRQ� pYHQWXHOOH� GHV�
DFFRUGV�REWHQXV�GpSHQG�SRXU� FKDFXQ�GH� OD�TXDOLWp� GHV�DYDQWDJHV�
REWHQXV�HW�GH� OHXU�DSSUpFLDWLRQ��(W�VL�XQ�GHV�DFWHXUV�V¶HVWLPH� OpVp�
HQ�IRQFWLRQ�GH�OD�PDWULFH�¿QDOH�GHV�JDLQV�HW�GHV�SHUWHV�GH�FKDFXQ��LO�
HVW�SUREDEOH�TX¶RQ�REVHUYHUD�XQH�SURSHQVLRQ�VXSpULHXUH�j�GpQRQFHU�
SOXV� YLWH� OD� TXDOLWp� GHV� FRQYHQWLRQV� REWHQXHV�� HW� j� UHSURGXLUH� OHV�
FRQÀLWV��'DQV� OD� UpDOLWp�pJDOHPHQW�� OHV� MHX[�GH�QpJRFLDWLRQ�QH�VRQW�
SDV�PHQpV�SDU�GHV�KRPR�RHFRQRPLFXV�LQVWUXPHQWDX[�DX�VHQV�GH�OD�
WKpRULH�QpR�FODVVLTXH�VWDQGDUG��/HV�DFWHXUV�RQW�SOXW{W�GHV�UDWLRQDOLWpV�
pFRQRPLTXHV� OLPLWpHV� HW� SURFpGXUDOHV� DX� VHQV� G¶+�� 6LPRQ� ��������
'DQV�OD�SHUFHSWLRQ�TX¶LOV�RQW�GX�FRQÀLW�HW�GH�OD�QpJRFLDWLRQ��O¶pPRWLRQ�
HW� O¶DIIHFWLI� RQW� OHXU� LPSRUWDQFH�� HW� LOV� QH� VRQW� SDV� HQ� SDUWLFXOLHU�
V\VWpPDWLTXHPHQW� ELHQ� LQIRUPpV� GH� WRXW� FH� TX¶LOV� GHYUDLHQW� VDYRLU�
SRXU� QpJRFLHU� GH� IDoRQ� RSWLPDOH� �'H� &DUOR�� ������� /¶LQFHUWLWXGH�
FURLVpH�VXU�OHV�GLUHV�GH�O¶DXWUH�DFWHXU�SHXW�QRWDPPHQW�rWUH�Gp¿QLH�j�
OD�PDQLqUH�G¶+��/HLEHQVWHLQ��������TXL�FRQVLGqUH��GH�IDoRQ�FRQQH[H�
j�XQH�VLWXDWLRQ�G¶RSSRVLWLRQ�FROOHFWLYH�FRQÀLFWXHOOH��TXH�OH�FRQWUDW�GH�
WUDYDLO�HVW�G¶XQH�FHUWDLQH�IDoRQ�XQH�PDQLqUH�GH�UpGXLUH�OHV�LQFHUWLWXGHV�
HW�OHV�Gp¿DQFHV�PXWXHOOHV�GHV�GHX[�DFWHXUV��

'DQV� OH� FDGUH�G¶XQ�SDUDGLJPH�GLIIpUHQW� GX�SDUDGLJPH�pFRQRPLTXH�
FODVVLTXH��TXL�UHSRVH�VXU� OD�FRQIURQWDWLRQ�GH�GHX[�DFWHXUV�DJLVVDQW�
PXWXHOOHPHQW�HQ�IRQFWLRQ�GH�FH�TX¶LOV�IRQW�O¶XQ�HW�O¶DXWUH��OHV�WKpRULFLHQV�
GHV�MHX[�VH�VRQW�DXVVL�SOXV�JpQpUDOHPHQW� LQWpUHVVpV�DX[�pTXLOLEUHV�
SDUWLHOV�GHV�FRQÀLWV�GpFRXODQW�GHV�QpJRFLDWLRQV��8Q�UpVXOWDW�FRXUDQW�
LQGLTXH�TX¶XQH�VWUDWpJLH�H[FOXVLYHPHQW�LQGLYLGXDOLVWH�HW�RSSRUWXQLVWH��
PLVH�HQ�SODFH�SDU�XQH�GHV�SDUWLHV�TXL�YHXW� UHPSRUWHU� OH�PD[LPXP�
G¶DYDQWDJHV�HQ�FRQFpGDQW�OH�PRLQV�SRVVLEOH��YRLUH�VDQV�ULHQ�FRQFpGHU�
�O¶XQ�H[LJHDQW�OH�PD[LPXP�GH�WUDYDLO�SRXU�XQ�IDLEOH�VDODLUH�HW�O¶DXWUH�
O¶LQYHUVH� VHORQ� OHV� SRVVLELOLWpV� HW� GRWDWLRQV� LQLWLDOHV� GH� UHVVRXUFHV�
HW� GH� SRXYRLUV��� WHQG� j� JpQpUHU�� GH� SDUW� HW� G¶DXWUH�� O¶DGRSWLRQ� GHV�
VWUDWpJLHV� QRQ� FRRSpUDWLYHV� OHV� SOXV� GXUHV� �5RMRW�� ������� ,O� V¶DJLW�
G¶XQH�DSSOLFDWLRQ�VLPSOH�GX�GLOHPPH�GX�SULVRQQLHU�TXL�VH�WUDGXLW�HQ�
SDUWLFXOLHU�SDU�GHV�SUDWLTXHV�PXWXHOOHV�GH�UpWHQWLRQ�GH�O¶LQIRUPDWLRQ��
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$��GH�SHXU�TXH�O¶LQIRUPDWLRQ�TX¶LO�SRXUUDLW�GpOLYUHU�j�%�VXU�OH�FRXS�TX¶LO�
YD� MRXHU�QH�VRLW�XWLOLVpH�SDU� OXL�SRXU� OH�SLpJHU�� UHIXVH� WRXW�pFKDQJH�
G¶LQIRUPDWLRQV� HW� WRXWH� FRRSpUDWLRQ�� $�� GpFLGDQW� GH� QH� SUHQGUH�
DXFXQ�ULVTXH��%�IDLW�GH�PrPH��(W�OHV�VWUDWpJLHV�GH�O¶XQ�HW�GH�O¶DXWUH�
VH�QRXUULVVHQW�PXWXHOOHPHQW�HQ�pFDUWDQW�FKDFXQ�GH�O¶REWHQWLRQ�G¶XQ�
DFFRUG� TXL� DXUDLW� UHSUpVHQWp� XQ�RSWLPXP�FROOHFWLI��3DU� DQDORJLH�� HW�
GDQV�XQH�VLWXDWLRQ�GH�QpJRFLDWLRQ�HQWUH�XQH�HQWUHSULVH�HW�XQ�V\QGLFDW��
O¶RSSRVLWLRQ�HQWUH�XQH�VWUDWpJLH�V\QGLFDOH�GXUH��UHFRXUDQW�SDU�H[HPSOH�
DX� GpFOHQFKHPHQW� UpFXUUHQW� GH� JUqYHV� VXUSULVHV��� HW� XQH� VWUDWpJLH�
SDWURQDOH�pJDOHPHQW�GXUH��UHPHWWDQW�SDU�H[HPSOH�UpJXOLqUHPHQW�HQ�
FDXVH�VHV�SURPHVVHV�SUpDODEOHV�G¶DXJPHQWDWLRQ�GH�VDODLUHV��� WHQG�
j�IDLUH�UHERQGLU�OH�FRQÀLW�HW�j�pFDUWHU�OHV�DFWHXUV�GH�OD�GpFRXYHUWH�GH�
FRPSURPLV�UHODWLYHPHQW�GXUDEOHV��

&RQWUDLUHPHQW� j� O¶K\SRWKqVH� QpR�FODVVLTXH� VWDQGDUG� FHQWUDOH�� TXL�
FRQVLGqUH�TXH�OHV�QpJRFLDWLRQV�V\QGLFDOHV�SURGXLVHQW�HQ�UqJOH�JpQpUDOH�
GHV�HIIHWV�SHUYHUV�QHWV�QpJDWLIV�VXU�OD�FURLVVDQFH�GHV�HQWUHSULVHV��HW�
VXU�O¶pFRQRPLH�GDQV�VRQ�HQVHPEOH��OHV�GHX[�FDWpJRULHV�G¶DFWHXUV�RQW�
LQWpUrW�j� UHFKHUFKHU� OHV�JDLQV�HW�DYDQWDJHV�GpFRXODQW�SRXU�FKDFXQ�
G¶HX[� GHV� QpJRFLDWLRQV�� &HV� DYDQWDJHV� VRQW� PXWXHOOHPHQW� SOXV�
DFFHVVLEOHV�VL�GHV�FRQGLWLRQV�G¶pTXLOLEUH�GHV�MHX[�GH�QpJRFLDWLRQ��GH�
W\SHV�LQVWLWXWLRQQHOOHV�HW�SV\FKRVRFLDOHV��VRQW�UpDOLVpHV��

��� ��� /HV� LQWpUrWV� VRFLRpFRQRPLTXHV�PXWXHOOHV� j� GHV� MHX[� GH�
QpJRFLDWLRQ�pTXLOLEUpV

/HV�VFLHQFHV�GHV�RUJDQLVDWLRQV�RQW�XQH�YLVLRQ�LQFRQWHVWDEOHPHQW�SOXV�
RXYHUWH�GHV�FRQÀLWV�VRFLDX[�TXH�O¶pFRQRPLH�QpR�FODVVLTXH�VWDQGDUG��
(OOHV� WHQGHQW� SOXW{W� j� FRQVLGpUHU� TXH� OHV� FRQÀLWV� QH� VRQW� SDV� GHV�
G\VIRQFWLRQQHPHQWV�HQ�TXHOTXH�VRUWH�SDWKRORJLTXHV�GH�O¶HQWUHSULVH��
URPSDQW�DYHF�OHV�SULQFLSHV�GH�O¶pTXLOLEUH�JpQpUDO��PDLV�GHV�pYpQHPHQWV�
HW�GHV�SKpQRPqQHV�HQ�TXHOTXH�VRUWH�QDWXUHOV��LQGLVVRFLDEOHV�G¶XQH�
VRFLpWp�GRQQpH�HW�TX¶LO�FRQYLHQW�GH�PDQDJHU��$PDGLHX�	�5RMRW���������
3RXU� OD� WKpRULH� pFRQRPLTXH� VWDQGDUG�� OHV� QpJRFLDWLRQV� HQWUH� OHV�
GLUHFWLRQV�HW�OHV�V\QGLFDWV��HQ�DXJPHQWDQW�OHV�FR�WV�GH�SURGXFWLRQ�GH�
O¶HQWUHSULVH�YLD�OHV�FKDUJHV�VDODULDOHV��DORUV�TXH�FHOOH�FL�QH�SRXUUD�SDV�
V\VWpPDWLTXHPHQW�HQ�UpSHUFXWHU�OHV�FR�WV�HQ�DYDO�SDU�GHV�KDXVVHV�GH�
SUL[�FRPSWH�WHQX�GH�OD�FRQFXUUHQFH��VH�VROGHQW�HQ�HIIHW�JpQpUDOHPHQW�
SDU�PRLQV�G¶LQYHVWLVVHPHQWV�HW�G¶HPSORLV��$�FRQWUDULR�GH�FH�SRVWXODW��



���

SOXVLHXUV� pWXGHV� HPSLULTXHV�� PLVHV� HQ� pYLGHQFH� SDU� OD� OLWWpUDWXUH�
pFRQRPLTXH� HW� JHVWLRQQDLUH� GH� W\SH� QRWDPPHQW� LQVWLWXWLRQQDOLVWH��
PRQWUHQW� TXH� OHV� HQWUHSULVHV� EpQp¿FLHQW� GH� SOXVLHXUV� DYDQWDJHV�
TXL�SHXYHQW�FRPSHQVHU��RX�SOXV�TXH�FRPSHQVHU� OHV�HIIHWV�QpJDWLIV�
WUDQVLWDQW� pYHQWXHOOHPHQW� SDU� OD� EDLVVH� GHV� WDX[� GH� UHQWDELOLWp� HW�
O¶DXJPHQWDWLRQ�GHV�FKDUJHV�GH�SURGXFWLRQ�HW�GHV�SUL[��&¶HVW�OD�WKqVH�
HQ�SDUWLFXOLHU�GHV�WUDYDX[�IRQGDWHXUV�GH�5��%��)UHHPDQ�HW�-��0HGRII�
��������/HVTXHOV�RQW�IDLW�pFROH�GDQV�OH�FKDPS�GHV�VFLHQFHV�VRFLDOHV��
HW�QRWDPPHQW�HQ�pFRQRPLH��JHVWLRQ�HW�VRFLRORJLH� �/DURFKH������� ��
$OJDQ�	�&DKXF���������/DOOHPHQW����������

$LQVL�GH�OD�UpGXFWLRQ�GH�WDX[�GH�WXUQ�RYHU�FR�WHX[�GX�IDLW�GHV�KDXVVHV�
GH�VDODLUHV�REWHQXHV�SDU�OHV�V\QGLFDWV��'H�OD�¿GpOLVDWLRQ�SDUDOOqOH�GH�
QR\DX[�GXUV�GH�VDODULpV��SOXV�PRWLYpV��TXL�SDUWLFLSHQW�DFWLYHPHQW�j�
O¶REWHQWLRQ�GH�JDLQV�GH�FRPSpWLWLYLWp��'H�OD�GLPLQXWLRQ�GHV�LQpJDOLWpV�
LQWHUQHV��TXL�MRXH�VXU�OD�SHUFHSWLRQ�GHV�LQpTXLWpV�UpWULEXWLRQ�FRQWULEXWLRQ�
HW�GLPLQXH� OHV�FR�WV�GHV�UpDFWLRQV� LQGXLWHV�FKH]� OHV�VDODULpV��'H� OD�
SRVVLELOLWp�GH�FRQVWUXLUH�GHV�FXOWXUHV�RUJDQLVDWLRQQHOOHV�LQWHUQHV�TXL�
DPpOLRUHQW� OHV�FOLPDWV�VRFLDX[�HW� UpGXLVHQW� OHV�FR�WV�GHV�FRQÀLWV«�
/HV� WKpRULHV� QpR�FODVVLTXHV� QRQ� RUWKRGR[HV� PHWWHQW� G¶DLOOHXUV� HQ�
pYLGHQFH��j�WUDYHUV�OHV�WKpRULHV�GLWHV�GX�VDODLUH�G¶HI¿FLHQFH��FHUWDLQV�
GH�FHV�HIIHWV�SRVLWLIV��\�FRPSULV�OH�IDLW�TXH�GHV�VDODLUHV�SOXV�pOHYpV�
DWWLUHQW� JpQpUDOHPHQW� OHV� VDODULpV� TXL� VRQW� SRWHQWLHOOHPHQW� OHV�
SOXV� SURGXFWLIV�� 2Q� SHXW� DXVVL� PHWWUH� HQ� pYLGHQFH� OH� IDLW� TXH� OHV�
QpJRFLDWLRQV� FROOHFWLYHV� SHUPHWWHQW� OD� PLVH� HQ� SODFH� GH� VHUYLFHV�
FROOHFWLIV� LQGLYLVLEOHV��QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH�
DX�VHQV�R��OHXU�DEVHQFH�\�HQWUDvQHUDLW�GHV�FR�WV�SURKLELWLIV��XQH�JULOOH�
VDODULDOH� LQGLFLDLUH� LQWHUQH� VWDQGDUG� pYLWH� O¶DFFXPXODWLRQ� GH� FR�WV�
OLpV�j� OD�QpFHVVLWp�GH�UpGLJHU�XQH�PXOWLWXGH�GH�FRQWUDWV�VSpFL¿TXHV�
GLIIpUHQWV���/H�IDLW�pJDOHPHQW�TXH�OHV�QpJRFLDWLRQV�UHQGHQW�SRVVLEOH�
OH�PDQDJHPHQW� GHV� FRQÀLWV� HQ� SHUPHWWDQW� DX� VRPPHW� VWUDWpJLTXH�
GH� O¶RUJDQLVDWLRQ� GH� PLHX[� SUpYRLU� O¶DYHQLU� GH� O¶HQWUHSULVH�� HW� SDU�
VXLWH�GH�PLHX[�OH�SODQL¿HU�WRXW�HQ�VH�FRQFHQWUDQW�RSSRUWXQpPHQW�VXU�
VHV� WkFKHV�SULQFLSDOHV�G¶pODERUDWLRQ�GHV�JUDQGHV�VWUDWpJLHV����5��%��
)UHHPDQ�HW�-��0HGRII��������FRQVLGqUHQW�TX¶DX�QLYHDX�GH�O¶pFRQRPLH�
QDWLRQDOH�� OD�VRPPH�GHV�HIIHWV�SRVLWLIV�GH� OD�QpJRFLDWLRQ�FROOHFWLYH��
HW� OH�V\VWqPH�TX¶LOV�IRUPHQW�HQ�LQWHUDJLVVDQW� OHV�XQV�VXU� OHV�DXWUHV��
IRQW�SOXV�TXH�FRPSHQVHU�OHV�HIIHWV�QpJDWLIV�WUDQVLWDQW�SDU�OHV�FR�WV�GH�
SURGXFWLRQ�HW�OHV�SUL[��
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6XU�XQ�SODQ�SOXV�WKpRULTXH�HW�JpQpUDO��VL�O¶RQ�V¶DSSXLH�VXU�OD�WKpRULH�
G¶$��+LUVFKPDQ� �������� j� ODTXHOOH� VH� UpIqUHQW�5��%�� )UHHPDQ�HW� -��
0HGRII� �������� OHV� DYDQWDJHV� SRXU� OHV� HQWUHSULVHV� j� SUDWLTXHU� OD�
QpJRFLDWLRQ�FROOHFWLYH�VRQW�OLpV�DX�IDLW�TXH�O¶H[SUHVVLRQ�GH�OD�SULVH�GH�
SDUROH��9RLFH��V\QGLFDOH��D�GHV�HIIHWV�JOREDX[�SRVLWLIV�VXU�O¶pFRQRPLH�
GH�FHOOHV�FL��HW�SOXV�JOREDOHPHQW�VXU�OD�FRRUGLQDWLRQ�GHV�PDUFKpV�GX�
WUDYDLO�HW�O¶pFRQRPLH�QDWLRQDOH��6DQV�OHV�V\QGLFDWV��O¶DEVHQFH�GH�SULVH�
GH�SDUROH�FROOHFWLYH�VWUXFWXUpH�QH�ODLVVH�DX[�VDODULpV�PpFRQWHQWV�TXH�
OH�FKRL[�HQWUH�OD�VRUWLH�GH�O¶HQWUHSULVH��([LW���DX�ULVTXH�G¶\�DIIURQWHU�OHV�
GLI¿FXOWpV�GX�FK{PDJH��HW� O¶RSWLRQ�FRQVLVWDQW�j�\�UHVWHU��/R\DOW\��HQ�
\�JDUGDQW�SRXU�VRL�VRQ�UHVVHQWLPHQW��/HV�VDODULpV�Q¶pWDQW�SDV�GDQV�
OH�PRQGH� LUUpHO� GH� OD� WKpRULH� GH� O¶pTXLOLEUH� JpQpUDO�� LOV� FKRLVLVVHQW�
DORUV� OR\DOW\��(W�GH� IDLW��QRQ�VHXOHPHQW� LOV�Q¶REWLHQQHQW�SDV�JDLQ�GH�
FDXVH��PDLV� OHXUV�FRPSRUWHPHQWV�FRQGLWLRQQHQW�XQ� IRQFWLRQQHPHQW�
©�UHOkFKp�ª�GHV�PDUFKpV�GX�WUDYDLO�HW�GHV�HQWUHSULVHV�TXL��QH�UpDJLVVDQW�
SDV� DX[� VDQFWLRQV� SURYRTXpHV� SDU� OHV� VRUWLHV� VXU� OHXUV� FDSDFLWpV�
GH� SURGXFWLRQ�� FRQWLQXHQW� GH� SUDWLTXHU� GHV� UDSSRUWV� UpWULEXWLRQ�
±� FRQWULEXWLRQ� LQpTXLWDEOHV� HW� FULWLTXpV�� /D� SULVH� GH� SDUROH�� TXL� HVW�
HQ� FH� VHQV�XQ� VXEVWLWXW� j� O¶LQHI¿FLHQFH�GHV�PpFDQLVPHV� VXSSRVpV�
G¶DXWR�UpJXODWLRQ�GX�PDUFKp�GX�WUDYDLO��GHYLHQW�GRQF�HOOH�PrPH�XQH�
SURFpGXUH�pFRQRPLTXHPHQW�HW�VRFLDOHPHQW�HI¿FLHQWH�

3RXU�TXH� OHV�HQWUHSULVHV�SXLVVHQW�PDQDJHU�DX�PLHX[� OHXUV�FRQÀLWV��
HW�TXH�OHV�HIIHWV�VRFLRpFRQRPLTXHV�SRVLWLIV�pQRQFpV�FL�GHVVXV�VRLHQW�
OLEpUpV�DX�PD[LPXP��GHV�FRQGLWLRQV�G¶pTXLOLEUHV�SDUWLHOV�GHV�MHX[�GH�
QpJRFLDWLRQ�GRLYHQW�rWUH�UHVSHFWpHV��&HV�FRQGLWLRQV��TXL�UHSRVHQW�HQ�
SDUWLFXOLHU�VXU�OH�UHVSHFW�G¶XQ�FHUWDLQ�QRPEUH�GH�UqJOHV�HQFDGUDQW�OHV�
MHX[�GH�QpJRFLDWLRQ��HW�OHV�WHQVLRQV�TX¶LOV�FRQWLHQQHQW��SHXYHQW�SOXV�
JpQpUDOHPHQW�V¶pQRQFHU�FRPPH�VXLW��

��� ��� /HV� GHX[� FRQGLWLRQV� G¶RUJDQLVDWLRQ� ±� FRRUGLQDWLRQ� HW� GH�
FRQ¿DQFH�

,O�UHVVRUW�JOREDOHPHQW�GH�OD�OLWWpUDWXUH�VSpFLDOLVpH�GDQV�O¶DQWLFLSDWLRQ�
GHV�FRQÀLWV�LQGXVWULHOV��3LFDUG���������HW�GDQV�OHV�WHFKQLTXHV�DGDSWpHV�
GH� PDQDJHPHQW� HW� GH� UpVROXWLRQ� GHV� FRQÀLWV� SDU� OD� QpJRFLDWLRQ�
�%HOOHQJHU�� ������� GHX[� JUDQGHV� VpULHV� GH� FRQGLWLRQV� SRXU� TX¶XQ�
FRQÀLW�SXLVVH�rWUH�FRUUHFWHPHQW�VXVSHQGX�SDU�FHOOH�FL��/D�SUHPLqUH�
VpULH��GRQW�YRQW�GpSHQGUH�OHV�SRVVLELOLWpV�SRXU�OHV�VDODULpV�GH�IRUPXOHU�
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FROOHFWLYHPHQW�GHV�UHYHQGLFDWLRQV�OLVLEOHV��TXL�SHXYHQW�rWUH�WUDLWpHV�SDU�
OHV�HQWUHSULVHV�HW�OH�PDQDJHPHQW�IRUPXODQW�GHV�VROXWLRQV�SRVVLEOHV��
HVW�O¶H[LVWHQFH�PrPH�GH�VWUXFWXUHV�RUJDQLVDWLRQQHOOHV�VXI¿VDPPHQW�
URGpHV� HW� LQVWLWXpHV�� HW� GH� VWUXFWXUHV� GH� FRRUGLQDWLRQ� VXI¿VDQWHV�
HQWUH�OHV�GHX[�FDWpJRULHV�G¶DFWHXUV��&HOOHV�FL� OHXU�SHUPHWWHQW�GH�VH�
UHQFRQWUHU��GH�GLVFXWHU�GH�UHYHQGLFDWLRQV�SUpFLVHV��GH� IRUPXOHU�GHV�
FRQWUH�SURSRVLWLRQV«�&H�TXL�VXSSRVH�GHV�LQIUDVWUXFWXUHV�PDWpULHOOHV�
HW�GHV�EXGJHWV�GpGLpV��GHV�UqJOHV��FRQYHQWLRQV�HW� WH[WHV� MXULGLTXHV�
GH� UpIpUHQFH�� QRUPHV� GH� PDQGDWHPHQW�� DUWLFXODWLRQ� GHV� QLYHDX[�
GH�GLDORJXH«���HW�XQH�VRFLR�VWUXFWXUH�GH�QpJRFLDWHXUV�HW�G¶H[SHUWV�
G�PHQW�IRUPpV��'H�FH�SRLQW�GH�YXH��FKDTXH�SD\V�VH�GLVWLQJXH�DXVVL�
SDU� GHV� RUJDQLVDWLRQV� HW� GHV� IRUPHV� GH� FRRUGLQDWLRQ� VSpFL¿TXHV��
SDU� O¶LQVWLWXWLRQ� GH� UqJOHV� SDUWLFXOLqUHV� TXL� UHQYRLHQW� j� GHV� W\SHV�
GH� GLDORJXHV� LQVWLWXpV� HX[�PrPHV� VSpFL¿TXHV� HQWUH� GLUHFWLRQV� HW�
V\QGLFDWV�� &HUWDLQHV� pWXGHV� pFRQRPpWULTXHV�PRGHUQHV� GLVWLQJXHQW�
OHV� SHUIRUPDQFHV� pFRQRPLTXHV� GHV� SD\V� VHORQ� HQ� SDUWLFXOLHU� TXH�
OHXUV� SURFHVVXV� GH� QpJRFLDWLRQ� VRQW� SOXV� RX� PRLQV� RUJDQLVpV� HW�
FRRUGRQQpV� �©�/D�FRRUGLQDWLRQ� �RX�FHQWUDOLVDWLRQ��GHV�QpJRFLDWLRQV�
VDODULDOHV�VHPEOH�GLPLQXHU�OHV�HIIHWV�GHV�FKRFV�PDFURpFRQRPLTXHV�
VXU�OH�FK{PDJH�ª��%ODQFKDUG��������S�������

/D� GHX[LqPH� VpULH� GH� FRQGLWLRQV� G¶XQH� ERQQH� JHVWLRQ� GHV� FRQÀLWV�
SDU� OD�QpJRFLDWLRQ� UHQYRLH�SOXV�SDUWLFXOLqUHPHQW�DX[�GRFWULQHV��DX[�
V\VWqPHV�GH�YDOHXUV�HW�DX[�FXOWXUHV�GH�QpJRFLDWLRQ�YRLUH�GH�FRQWUDW�
VRFLDO�GH�FKDTXH�SD\V��'��3LFDUG��������QRWH�HQ�SDUWLFXOLHU�TXH�OHV�
GpEDWV�j�O¶$VVHPEOpH�QDWLRQDOH�IUDQoDLVH�RQW�PLV�HQ�H[HUJXH��ORUV�GH�
O¶DGRSWLRQ�GHV�ORLV�$XURX[��OH�IDLW�TX¶j�O¶LQWpULHXU�G¶XQ�SD\V�OD�YRORQWp�
GHV�GHX[�DFWHXUV�GH�SDUYHQLU�DX[�FRPSURPLV�pTXLYDODLW�DX� UHVSHFW�
PXWXHO�G¶XQH�VRUWH�GH�FRQGLWLRQ�PRUDOH�FRPPXQH��(W�FH��VRXV�SHLQH�
TXH�OHV�UpVXOWDWV�GHV�QpJRFLDWLRQV�QH�VRLHQW�UpJXOLqUHPHQW�GpQRQFpV�
GX� IDLW� GH� O¶XWLOLVDWLRQ� SDUDOOqOH� GH� WDFWLTXHV� YLVDQW� j� IDXVVHU� OD�
FRQIURQWDWLRQ�QDWXUHOOH�GHV�LQWpUrWV��©�«LO�Q¶\�D�SDV�GH�QpJRFLDWLRQ�GH�
ERQQH�IRL��VL�O¶XQH�GHV�SDUWLHV�UHFRXUW�j�GHV�PDQ°XYUHV�VXEDOWHUQHV��
HQ� YXH� GH� WURPSHU� O¶DGYHUVDLUH� RX� GH� UpDOLVHU� VHXOHPHQW� GHV� EXWV�
SpULSKpULTXHV� �FRPPH� VH� IDLUH� HQWHQGUH� SDU� OH� ELDLV� GHV� PpGLDV��
pYDOXHU�O¶LQWHUORFXWHXU��ª��3LFDUG��������S��������3DUDOOqOHPHQW��SRXU�
/��%HOOHQJHU���������XQ�VFKpPD�GH�QpJRFLDWLRQ�pTXLOLEUp�VH�UpDOLVH�VL�
FKDFXQ�GHV�SURWDJRQLVWHV�SURJUHVVH�HQ� WURLV� WHPSV��TXL� UHVSHFWHQW�
GHV� SKDVHV� GH� FRQVXOWDWLRQ�� FRQIURQWDWLRQ� HW� FRQFLOLDWLRQ� LQWpJUDQW�
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HOOHV�PrPHV�XQ�GRXEOH�MHX�pTXLOLEUp�GH�PHQDFHV�HW�GH�FRQFHVVLRQV��
/HV� ULVTXHV�GH�GpUDSDJH�GHV�QpJRFLDWLRQV�SDUPL� OHV�SOXV�FRXUDQWV�
VRQW�DORUV�TXH�� OHV�UqJOHV�PRUDOHV�HQFDGUDQW� OH� MHX�HW�HQ�SDUWLFXOLHU�
O¶LQVWLWXWLRQ�SUpDODEOH�G¶XQH�FRQGLWLRQ�PLQLPDOH�GH�FRQ¿DQFH�Q¶pWDQW�
SDV� UHFRQQXHV� SDU� OHV� MRXHXUV�� OHV� IRUPHV� GLWHV� GH� SDVVDJHV� HQ�
IRUFH��VWUDWDJqPHV��GLVTXDOL¿FDWLRQ�RX�SROpPLTXH�QH�IDVVHQW�GpULYHU�
OH�MHX�HQ�ODLVVDQW�HQ�TXHOTXH�VRUWH�V¶pFKDSSHU�W{W�RX�WDUG�OHV�WHQVLRQV�
YRLUH�OD�YLROHQFH�TX¶LO�FRQWLHQW��%HOOHQJHU���������8WLOLVpHV�SDU�O¶XQ�RX�
O¶DXWUH�GHV�SURWDJRQLVWHV�GDQV�O¶HVSRLU�GH�JDJQHU�VDQV�ULHQ�FRQFpGHU��
OH� ULVTXH� GH� UHERQG� GX� FRQÀLW� SHXW� VH�PDWpULDOLVHU� UDSLGHPHQW�� RX�
VH�FRQFUpWLVHU�j� WHUPH�HQ�SRXVVDQW� OHV�DFWHXUV��TXL� FRQVHUYHQW�HQ�
PpPRLUH� OH� VHQWLPHQW� G¶DYRLU� SHUGX� PDOJUp� OD� OpJLWLPLWp� GH� OHXUV�
UHYHQGLFDWLRQV� HW� DUJXPHQWDWLRQV�� j� FUpHU� GHV� GLI¿FXOWpV� GqV� TX¶LO�
V¶DJLUD�GH�QpJRFLHU�j�QRXYHDX��

2Q� SHXW� UDWWDFKHU� FH� VHFRQG� JURXSH� GH� FRQGLWLRQV� j� FH� TXH� OHV�
DXWHXUV�FRQYHQWLRQQDOLVWHV��j�OD�VXLWH�GH�.��-��$UURZ���������QRPPHQW�
GHV�LQVWLWXWLRQV�LQYLVLEOHV�TXL��WHOOH�OD�FRQ¿DQFH��IRQW�SDUWLH�GHV�UqJOHV�
LQIRUPHOOHV�GX�MHX�pFRQRPLTXH�TXL�DVVXUHQW�JOREDOHPHQW�GH�VRQ�ERQ�
IRQFWLRQQHPHQW��6DQV�XQH�GRVH�PLQLPDOH�GH�FRQ¿DQFH��.��-��$UURZ�
�������PRQWUH�HQ�SDUWLFXOLHU�TXH�$��Gp¿DQW�j�O¶pJDUG�GH�%��XWLOLVHUD�XQH�
TXDQWLWp�GH�SOXV�HQ�SOXV�JUDQGH�GH�VRQ�pQHUJLH�SRXU�YpUL¿HU�OHV�GLUHV�
GH�%��HW�LQYHUVHPHQW��(W�FH��MXVTX¶j�FH�TXH�OD�G\QDPLTXH�GH�O¶pFKDQJH�
VRLW�IRUWHPHQW�IUHLQpH��YRLUH�VWRSSpH�GX�IDLW�GHV�PXOWLSOHV�YpUL¿FDWLRQV�
TXL�DEVRUEHURQW�GHV�SDUWV�FURLVVDQWHV�G¶pQHUJLH�GH�OD�SDUW�GHV�GHX[�
DFWHXUV��HW�PDQTXHURQW�VLPXOWDQpPHQW�j�G¶DXWUHV�XVDJHV��$SSOLTXpH�
j� OD�QpJRFLDWLRQ��FH�FRQFHSW�VXJJqUH�TXH� OH�PDQDJHPHQW�pTXLOLEUp�
GX� FRQÀLW� HW� O¶REWHQWLRQ� G¶XQ� ERQ� FRPSURPLV� SHXYHQW� GpSHQGUH�
G¶LQVWLWXWLRQV� GH� FRQ¿DQFH� VXI¿VDQWHV�� TXL� SHUPHWWHQW� DX[� DFWHXUV�
GH�FRRSpUHU�HW�GH�QpJRFLHU�GDQV�OD�GXUpH��/H�V\VWqPH�SURIHVVLRQQHO�
DOOHPDQG�VHPEOH�JOREDOHPHQW�REpLU�j�GHV�FRQGLWLRQV�G¶pTXLOLEUH�GHV�
FRQÀLWV�HW�GHV�QpJRFLDWLRQV�TXL�DWWHLJQHQW��GDQV�FHW�HVSULW��XQ�GHJUp�
FRRSpUDWLI�DYDQFp��&DGLQ�	�DOLL��������

6RXV�O¶HIIHW�QRWDPPHQW�GH�O¶pYROXWLRQ�GHV�UHYHQGLFDWLRQV�VDODULDOHV�HW�
GH�OHXU�K\EULGDWLRQ�DYHF�OHV�UHYHQGLFDWLRQV�HQ�56(��SOXVLHXUV�FRQÀLWV�
DFWXHOV�VHPEOHQW�SUpFLVpPHQW�QH�SDV�VH�UpIpUHU�DX[�UqJOHV�IRUPHOOHV�
HW�LQIRUPHOOHV�GHV�MHX[�GH�QpJRFLDWLRQ�WUDGLWLRQQHOOHPHQW�LQVWLWXpV�SDU�
OH�V\VWqPH�SURIHVVLRQQHO�IUDQoDLV�
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���/HV�QRXYHDX[�W\SHV�GH�FRQÀLWV�GH�UXSWXUH�HW�GH�QpJRFLDWLRQV�
JOLVVDQWHV� j� O¶LQWHUVHFWLRQ� GHV� UHYHQGLFDWLRQV� VDODULDOHV�
FODVVLTXHV�HW�GHV�UHYHQGLFDWLRQV�HQ�56(��HW�OD�UHPLVH�HQ�FDXVH�
GHV�pTXLOLEUHV�RUJDQLVDWLRQQHOV

������/¶K\EULGDWLRQ�GHV�UHYHQGLFDWLRQV�HW�OHV�QRXYHDX[�06�GDQV�
O¶HQWUHSULVH

'HSXLV� TXHOTXHV� DQQpHV� RQ� REVHUYH� SOXVLHXUV� W\SHV� GH� VLWXDWLRQV�
FRQÀLFWXHOOHV��GRQW� OHV�VLWHV� LQWHUQHW�GHV�SULQFLSDOHV�FRQIpGpUDWLRQV�
IUDQoDLVHV�VH�IRQW�UpJXOLqUHPHQW�O¶pFKR��TXL�VHPEOHQW�VH�GLIIpUHQFLHU�
IRUWHPHQW�SDU�OHV�SUREOqPHV�TX¶LOV�LQGXLVHQW��HW�SDU�OHXUV�GLI¿FXOWpV�j�
VH� UpVRXGUH��GHV�FRQÀLWV�HQ�PR\HQQH�REVHUYpHV�GXUDQW� OD�SpULRGH�
GHV�WUHQWH�JORULHXVHV�HW�GDQV�OHV�DQQpHV��������1RWDPPHQW�GDQV�OD�
PHVXUH�R��LOV�WHQGHQW�j�GpERUGHU��SDU�SOXVLHXUV�DVSHFWV��GX�FKDPS�
LQWHUQH�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO�GH�O¶HQWUHSULVH��HW�j�pFKDSSHU�DX�
FDGUDJH�GHV�V\QGLFDWV�HW�GHV�UqJOHV�GH�QpJRFLDWLRQ�WUDGLWLRQQHOOHV���

5pFODPDQW� LFL� O¶DUUrW� GHV� DFWLYLWpV� SROOXDQWHV�� Oj� OH� UHVSHFW� GH� OD�
FKDUWH� LQWHUQDWLRQDOH�GHV�GURLWV�GH� O¶KRPPH�YLD� OD�PRUDOLVDWLRQ�GHV�
SURFpGXUHV� G¶HPEDXFKH�� DLOOHXUV� OD� SULVH� HQ� FRPSWH� GH� O¶pWKLTXH�
GDQV�OHV�IRUPHV�GH�JRXYHUQDQFH�GH�O¶HQWUHSULVH«��OHV�UHYHQGLFDWLRQV�
GH�56(� WHQGHQW�HQ�TXHOTXH�VRUWH�j�VH�PpODQJHU�DX�VHLQ�GHV� WURLV�
DWWHQWHV� G¶pTXLWp�� G¶pWKLTXH� HW� G¶HPSOR\DELOLWp� REVHUYpHV� SDU� OHV�
VSpFLDOLVWHV� GH� OD� *5+� �3HUHWWL�� ������� DYHF� OHV� UHYHQGLFDWLRQV�
VDODULDOHV�FODVVLTXHV�G¶DXJPHQWDWLRQ�GH�VDODLUHV�HW�G¶DPpOLRUDWLRQ�GHV�
FRQGLWLRQV�GH�WUDYDLO��'X�IDLW�GH�OD�GLYHUVLWp�GHV�LQWHUSHOODWLRQV�SRVVLEOHV�
GHV� GLUHFWLRQV� �TXDOLWp� LQVXI¿VDQWH� GHV� SURGXLWV� GH� FRQVRPPDWLRQ��
VWUHVV� DX� WUDYDLO�� SROOXWLRQV� GLYHUVHV«��� HW� GH� OD� PXOWLSOLFDWLRQ�
SDUDOOqOH� GHV� SDUWLHV� SUHQDQWHV� �/LJXH� LQWHUQDWLRQDOH� GHV� GURLWV� GH�
O¶KRPPH�� FROOHFWLYLWpV� WHUULWRULDOHV�� (WDWV�� DVVRFLDWLRQ� GH� ULYHUDLQV��
MRXUQDX[«��� LO� GHYLHQW� G¶DERUG� SOXV� GpOLFDW� G¶pYDOXHU� OHV� FDXVHV�
H[DFWHV��OHV�GpYHORSSHPHQWV�SRVVLEOHV�HW�OHV�UHODLV�GX�FRQÀLW��'DQV�
FHUWDLQHV�VLWXDWLRQV��RXWUH�OD�GLYHUVLWp�GHV�SDUWLHV�SUHQDQWHV�H[WHUQHV�
LQWHUYHQDQW�j�OD�PDUJH�YRLUH�GDQV�OH�FRQÀLW��FH�VRQW�pYHQWXHOOHPHQW�
OHV�DFWHXUV�PrPHV�GH�OD�QpJRFLDWLRQ�TXL�SHXYHQW�FKDQJHU��HW�SRVHU�
XQ�SUREOqPH�G¶DXWDQW�SOXV�QRXYHDX�DX[�PDQDJHUV�TXH�FHV�GHUQLHUV�
QH� FRQQDLVVHQW� QL� OHV� RUJDQLVDWLRQV� TXL� OHXU� VRQW� DVVRFLpHV�� QL� OHV�
UpVHDX[�TXL�OHV�OLHQW�HQWUH�HX[��,O�HVW�HQVXLWH�SOXV�GLI¿FLOH�GH�QpJRFLHU�
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OHV�LVVXHV�PrPHV�GHV�FRQÀLWV��&HUWDLQHV�DVVRFLDWLRQV�V\QGLFDOHV�GH�
FLUFRQVWDQFH��V¶DSSDUHQWDQW�GDYDQWDJH�j�GHV�IRUPHV�GH�FRRUGLQDWLRQ�
SRQFWXHOOHV�� SHXYHQW� DLQVL� HQWUHU� DFWLYHPHQW� GDQV� OHV� MHX[� GH�
QpJRFLDWLRQ� HQ� pWDQW� SDUWLHOOHPHQW� PRWLYpHV� SDU� H[HPSOH� SDU� GHV�
WKpPDWLTXHV� pFRORJLTXHV� UHOD\pHV� SDU� GHV� JURXSXVFXOHV� SROLWLTXHV�
�/DQGLHU�	�/DEEp���������2Q�REVHUYH�SDU�DLOOHXUV�TXH�GLYHUVHV�21*��
SDU�H[HPSOH�GDQV� OD�PRXYDQFH�GHV�06�DOWHU�PRQGLDOLVWHV��VLJQHQW�
GHV� DFFRUGV� HQ� PDUJH� GHV� QpJRFLDWHXUV� WKpRULTXHPHQW� LQVWLWXpV��
&H�TXL�FRQVWLWXH�HQ�)UDQFH�XQ�SKpQRPqQH� WUqV�QRXYHDX�HX�pJDUG�
j� O¶LQVWLWXWLRQQDOLVDWLRQ� WUDGLWLRQQHOOH� GHV� SURFHVVXV� GH� QpJRFLDWLRQ�
UHPRQWDQW��LQGpSHQGDPPHQW�GH�OD�ORL�G¶$R�W�������j�O¶DUUrWp�GH������
�©�«�OHV�21*�VLJQDQW��KRUV�OD�SUpVHQFH�GHV�V\QGLFDWV�SUpVHQWV��GHV�
DFFRUGV�GH�56(�GLUHFWHPHQW�DYHF�OD�KDXWH�GLUHFWLRQ�TXL�Q¶D�SDV�QRQ�
SOXV�FRQVXOWp�OH�FRPLWp�G¶HQWUHSULVH�VXU�FH�VXMHW�TXL� OH�FRQFHUQH�XQ�
SHX�«�ª��5D\��������S��������

1RPEUH� GHV� PRXYHPHQWV� GH� FRQWHVWDWLRQ� DFWXHOV� GHV� IRUPHV� GH�
IRQFWLRQQHPHQW�GH�O¶HQWUHSULVH�HW�GH�OD�VRFLpWp��LQpJDOLWpV�KRPPHV�
IHPPHV��ÀH[LELOLVDWLRQ�H[WHUQH�DFFUXH�GX� WUDYDLO�� VWDWXW�GHV� MHXQHV��
SURSHQVLRQ� j� OLFHQFLHU� OHV� SOXV� kJpV«��� SHXYHQW� HQ� FH� VHQV�
SDUWLFLSHU�j�SRUWHU�OD�GLYHUVLWp�GHV�UHYHQGLFDWLRQV�GH�56(��3OXVLHXUV�
pFRQRPLVWHV�UHQGHQW�FRPSWH�DXMRXUG¶KXL�GH�FHWWH�VRUWH�G¶K\EULGDWLRQ�
GHV�UHYHQGLFDWLRQV�HQ�56(�HW�GHV�UHYHQGLFDWLRQV�VDODULDOHV�FODVVLTXHV�
�0DXULQ�� ������� /HV� UHYHQGLFDWLRQV� VDODULDOHV� HOOHV�PrPHV� RQW� DX�
GHPHXUDQW�pYROXp��/H�IDLW�TXH�OD�VRFLpWp�IUDQoDLVH�YLW�DYHF�XQ�FK{PDJH�
GH�PDVVH��VDQV�TXDVLPHQW�G¶LQWHUUXSWLRQ�YUDLPHQW�VLJQL¿FDWLYH��GHSXLV�
OH�GpEXW�GHV�DQQpHV����HW� OD�¿Q�GHV� WUHQWH�JORULHXVHV��DLQVL�TXH� OD�
IDLEOHVVH�GH�OD�FURLVVDQFH�HW�OD�PXOWLSOLFDWLRQ�GHV�HPSORLV�DW\SLTXHV�
�&''��WHPSV�SDUWLHOV��VWDJHV�VXEYHQWLRQQpV«���RQW�SURYRTXp�j�WUDYHUV�
OD�VXFFHVVLRQ�GHV�JpQpUDWLRQV�O¶DSSDULWLRQ��SXLV�OH�GpYHORSSHPHQW��GH�
UHYHQGLFDWLRQV� FHQWUpHV� VXU� O¶HPSOR\DELOLWp��0DLV� DXVVL� G¶XQH� VRUWH�
G¶DQ[LpWp� GHYDQW� OD� SHUVSHFWLYH�� YpFXH� FRPPH� WRXMRXUV� SRVVLEOH�
GDQV�GH�QRPEUHXVHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV��GH�WRPEHU�DX�
FK{PDJH�HW�GH�SHUGUH�VRQ�VWDWXW��0DXULQ���������

/D� WKpRULH� GHV� 06� GH� 7�� *XUU� ������� SHUPHW� SOXV� JOREDOHPHQW�
G¶H[SOLTXHU� FHUWDLQHV� WHQVLRQV� DFWXHOOHV�� TXL� UHYHQGLTXHQW� OD� 56(��
FRPPH�pWDQW�QRXUULHV�SDU�XQ�HQVHPEOH�G¶DWWHQWHV�FRKpUHQWHV�DYHF�
FHOOHV�TXL�VH�VRQW�GpYHORSSpHV�GXUDQW�OD�SpULRGH�GH�IRUWH�FURLVVDQFH��
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&HV�GHUQLqUHV�VRQW�IUXVWUpHV�GHYDQW�OD�OLPLWDWLRQ�GHV�RIIUHV�DFWXHOOHV�
HW�GH�OHXUV�SUREDELOLWpV�REMHFWLYHV�GH�UpDOLVDWLRQ��/¶pFDUW�HQ�SDUWLFXOLHU�
HQWUH�OHV�DVSLUDWLRQV�GHV�SOXV�MHXQHV�j�OD�PRELOLWp�VRFLDOH��DORUV�TXH�
SOXVLHXUV� WUDYDX[�PRQWUHQW� TXH� GHSXLV� XQH� GL]DLQH� G¶DQQpHV� OHXUV�
FKDQFHV�REMHFWLYHV�GH�IDLUH�PLHX[�TXH�OHXUV�SDUHQWV�GLPLQXHQW��HVW�GH�
FH�W\SH��0DXULQ���������3KLOLSSRQ���������/HV�WKpRULHV�G¶$��+LUVFKPDQ�
�������SHUPHWWHQW� pJDOHPHQW�G¶pFODLUHU� OH� IDLW� TXH� FHV�DWWHQWHV�� HQ�
FRQMRQFWLRQ�DYHF�G¶XQH�SDUW� OHV�SUREOqPHV�G¶HPSORL��HW�G¶DXWUH�SDUW�
OD� EDLVVH� GHV� WDX[� GH� V\QGLFDOLVDWLRQ� QRWDPPHQW� GDQV� OH� VHFWHXU�
SULYp��VRLHQW�j�O¶RULJLQH�GHSXLV�SOXVLHXUV�DQQpHV�G¶XQH�WUDQVIRUPDWLRQ�
WUqV� LPSRUWDQWH� GDQV� OD� PDQLIHVWDWLRQ� GHV� WHQVLRQV� VRFLDOHV� GDQV�
O¶HQWUHSULVH�

/H� QRPEUH� GH� MRXUQpHV� FK{PpHV� SRXU� IDLW� GH� JUqYH�� TXL� HVW� HQ�
GLPLQXWLRQ�FRQVWDQWH�GHSXLV�SOXVLHXUV�DQQpHV��HW�UHQG�FRPSWH�SRXU�
O¶,QVHH�GH�O¶pYROXWLRQ�GH�OD�FRQÀLFWXDOLWp�GX�WUDYDLO��HVW�HQ�HIIHW�GHYHQXH�
XQH�PHVXUH�QpFHVVDLUH�PDLV�QRQ�VXI¿VDQWH�GH�OD�FRQÀLFWXDOLWp�GDQV�
O¶HQWUHSULVH��/HV�FRQÀLWV�VRFLDX[�\�SUHQQHQW�GH�SOXV�HQ�SOXV�VRXYHQW�
GHV� IRUPHV� ODUYpHV��GLVSHUVpHV��PRLQV�VSHFWDFXODLUHV�TXH� OD�JUqYH�
JpQpUDOH� �DEVHQWpLVPH�� FKXWH� GH� SURGXFWLYLWp�� EDLVVHV� GH� TXDOLWp�
GHV�SURGXLWV��JUqYH�GX�]qOH«���PDLV�TXL�Q¶HQ�VRQW�SDV�PRLQV�GDQV�
OHXU� DFFXPXODWLRQ� WUqV� FR�WHXVHV� SRXU� OHV� HQWUHSULVHV� HW� VDSHQW�
OHXU� FRPSpWLWLYLWp� �/DQGLHU� 	� /DEEp�� ������� 2U� OHV� HQTXrWHV� VRQW�
SDUDOOqOHPHQW� XQDQLPHV� j� PRQWUHU� TX¶XQH� GHV� UDLVRQV� PDMHXUHV��
SRXU� OHVTXHOOHV� OHV� VDODULpV� QH� VXLYHQW� SDV� FRQFUqWHPHQW� FHUWDLQV�
PRXYHPHQWV�GH�JUqYH��FH�TXL�HQ�PrPH�WHPSV�JpQqUH�OD�GLPLQXWLRQ�
GHV�DSSHOV�j�OD�JUqYH���HVW�OD�FUDLQWH�GH�PHVXUH�GH�UpWRUVLRQ�pPDQDQW�
GHV� GLUHFWLRQV� VXU� OHXUV� VDODLUHV�� JHVWLRQV� GH� FDUULqUH�� YRLUH� OHXUV�
HPSORLV��'¶XQ�SRLQW� GH�YXH� WKpRULTXH�� FHV�FRPSRUWHPHQWV�SHXYHQW�
rWUH� pFODLUpV� SDU� OHV� WKpRULHV� G¶$�� +LUVFKPDQ� �������� UHSULVHV� SDU�
5��%��)UHHPDQ�HW�-��0HGRII���������

$� VDYRLU� TXH�� SOXV� HQFRUH� GDQV� XQH� SpULRGH� GH� IRUW� FK{PDJH�
HW� G¶LPSRUWDQFH� GHV� WDX[� GH� VRXV�HPSORL�� OHV� VDODULpV� KpVLWHQW�
GRXEOHPHQW��'¶XQH�SDUW�j�H[SULPHU�OHXU�PpFRQWHQWHPHQW�HQ�VRUWDQW�
GH�O¶HQWUHSULVH��HW�HQ�DFFHSWDQW�GH�SUHQGUH�OHV�ULVTXHV�pYHQWXHOV�G¶XQ�
FK{PDJH�GH�ORQJXH�GXUpH��RX�GH�OD�GLI¿FXOWp�YRLUH�GH�O¶LPSRVVLELOLWp�
GH� UHWURXYHU� XQH� SODFH� pTXLYDOHQWH�� '¶DXWUH� SDUW�� FRPSWH� WHQX�
GH� FHV� ULVTXHV�� j� SUHQGUH� OD� SDUROH� GDQV� O¶HQWUHSULVH��8Q� QRXYHDX�
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FRPSRUWHPHQW� HQ� TXHOTXH� VRUWH� GH� ©� OR\DXWp� IRUFpH� ª� HVW� HQ� FH�
VHQV� REVHUYDEOH�� ,O� FRQWLHQW� OHV� JULHIV� GHV� VDODULpV� j� O¶HQFRQWUH� GH�
OD�JRXYHUQDQFH�GH�O¶HQWUHSULVH��HW�GH�VD�JHVWLRQ�GHV�pTXLOLEUHV�HQWUH�
OHV�UpWULEXWLRQV�HW�OHV�FRQWULEXWLRQV��HW�VH�PDQLIHVWH�SDU�GHV�VRUWHV�GH�
FRQGXLWHV�GH�JXpULOOD�FRQWHVWDWDLUH��&H�TXL�VH�WUDGXLW�SDU�GHV�pWDWV�HQ�
TXHOTXH�VRUWH�GH�FULVHV�VRXWHUUDLQHV��DFWLYHV�HW�TXDVL�SHUPDQHQWHV��
TXL� VH� UHSURGXLVHQW� GX� IDLW� GH� O¶DEVHQFH� GH� UpHOOH� QpJRFLDWLRQ� GHV�
SUREOqPHV��0DLV� TXL� VRXIIUH� DXVVL� SRXU� SDUWLH� GH� O¶K\EULGDWLRQ� GHV�
UHYHQGLFDWLRQV�� &HOOHV�FL� SRXYDQW� SDU� H[HPSOH� LQWHUSHOOHU� FHUWDLQHV�
HQWUHSULVHV�VXU�GHV�GRVVLHUV�TXL�UHOqYHQW�HQ�IDLW�GH�O¶LQWHUYHQWLRQ�GH�
O¶(WDW�

������/H�PDQDJHPHQW�SOXV�GLI¿FLOH�GHV�FRQÀLWV

'DQV�OHV�WHUPHV�GX�PRGqOH�GH�%��&RPSqUH���������RQ�SHXW�DYDQFHU�
TXH� OHV�QRXYHDX[�FRQÀLWV��TXL�K\EULGHQW�GHV�WKpPDWLTXHV�VDODULDOHV�
FODVVLTXHV�HW�GHV�UHYHQGLFDWLRQV�HQ�56(��VRQW�G¶DERUG��GHV�SRLQWV�GH�
YXH�GH�O¶DXGLWHXU�VRFLDO�HW�GX�PDQDJHU��PRLQV�YLVLEOHV��/D�YLVLELOLWp�G¶XQ�
FRQÀLW�IDLW�XQH�GLVWLQFWLRQ��HQ�WDQW�TX¶LO�V¶DJLW�GH�VLJQDX[�IRUWV�RX�IDLEOHV�
GH�WHQVLRQV�VRFLDOHV�VXVFHSWLEOHV�GH�V¶DFFXPXOHU�HW�GH�VH�GpYHORSSHU�
MXVTX¶j�XQ�VHXLO�GH�FRQÀLW�RXYHUW��HQWUH�SDU�H[HPSOH�OD�PXOWLSOLFDWLRQ�
GHV� UpXQLRQV� G¶XQH� VHFWLRQ� V\QGLFDOH� IRUWHPHQW� UHSUpVHQWpH� GDQV�
XQH�HQWUHSULVH��HW�TXHOTXHV�FRQÀLWV� LQWHUSHUVRQQHOV�VXUYHQDQW�GDQV�
SOXVLHXUV�VHUYLFHV�HW�V¶DFFRPSDJQDQW�GH�UXPHXUV��YRLUH�GH�SpWLWLRQV��
/H�FULWqUH�GH�SOXV�RX�PRLQV�JUDQGH�YLVLELOLWp�SHUPHW�DLQVL�DX�PDQDJHU�
GH� ORFDOLVHU� HW� G¶LGHQWL¿HU� OHV� WHQVLRQV�� G¶pYDOXHU� O¶LQWHQVLWp� TX¶HOOHV�
UHYrWHQW�� HW� G¶pPHWWUH� GHV� K\SRWKqVHV� VXU� OHXUV� SUREDELOLWpV� GH�
GpYHORSSHPHQW�HW�GH�UpVROXWLRQ��2U�OHV�FRQÀLWV�PRGHUQHV�VRQW�GpMj�DX�
GpSDUW�SOXV�GLI¿FLOHPHQW�YLVLEOHV�ORUVTXH�SDU�H[HPSOH�O¶DEVHQWpLVPH�
VH�VXEVWLWXH�j� OD� MRXUQpH�FROOHFWLYHPHQW�FK{PpH�FRPPH�PR\HQ�GH�
FRQWHVWHU� O¶pTXLOLEUH� UpWULEXWLRQ� ±� FRQWULEXWLRQ�� (W� FHUWDLQHV� UHYHQGL�
FDWLRQV�SRXU�XQH�PHLOOHXUH�56(��TXL�LPSUqJQHQW�HQ�TXHOTXH�VRUWH�OD�
VRFLpWp� FLYLOH� HW� SDUWLFXOLqUHPHQW� OHV�PHPEUHV� GHV� JpQpUDWLRQV� OHV�
SOXV� MHXQHV� TXL� JUDQGLVVHQW� GDQV� O¶HQYLURQQHPHQW� FRUUHVSRQGDQW��
TXH�O¶RQ�SHXW�DSSUpKHQGHU�GDQV�SOXVLHXUV�FDV�GDQV�O¶HQWUHSULVH�SDU�OD�
VLPSOH�UXPHXU��SDU�OD�FLUFXODWLRQ�FODLUVHPpH�GH�FHUWDLQV�WUDFWV��YRLUH�
SDU� O¶DI¿FKDJH� GH� FHUWDLQHV� RSLQLRQV� VXU� LQWHUQHW�� PDQTXHQW� HOOHV�
PrPHV�GH�YLVLELOLWp��(OOHV�DJJUDYHQW�HQ�FH�VHQV�O¶LQFHUWLWXGH�TXDQW�DX�
GpYHORSSHPHQW�SRVVLEOH�GH�FHUWDLQHV�WHQVLRQV��/HV�QRXYHDX[�FRQÀLWV�



���

VRQW� pJDOHPHQW� FDUDFWpULVpV� SDU� GHV� UHYHQGLFDWLRQV� TXL� RQW� GHV�
DPSOLWXGHV�HQ�PR\HQQH�EHDXFRXS�SOXV�LPSRUWDQWHV�TXH�SDU�OH�SDVVp��

/HV�UHYHQGLFDWLRQV�HQ�56(��TXL�LQWqJUHQW�OHV�GLIIpUHQWHV�LQWHUSHOODWLRQV�
SRVVLEOHV� GHV� GLUHFWLRQV� FRUUHVSRQGDQW� DX[� KXLW� ULVTXHV� VRFLDX[�
H[RJqQHV�PHQWLRQQpV�SDU�+��/DQGLHU�+��	�'��/DEEp���������SUHQQHQW�HQ�
HIIHW�VRXYHQW�OD�IRUPH�GH�UHYHQGLFDWLRQV�HQ�FDWDORJXH��TXL�GLIIqUHQW�GH�
O¶XQLFLWp�GH�FHUWDLQHV�UpFODPDWLRQV�VDODULDOHV�HW�VRQW�HQ�UqJOH�JpQpUDOH�
SOXV� GLI¿FLOHV� j� WUDLWHU�� '¶DERUG� SDUFH� TXH� FHUWDLQHV� UHYHQGLFDWLRQV�
DVVRFLpHV�SDU�H[HPSOH�j�GHV�GHPDQGHV�G¶DXJPHQWDWLRQ�GH�VDODLUHV��
FRPPH�OD�PDvWULVH�GX�V\VWqPH�¿QDQFLHU�JOREDO�HW�GH�OD�SUHVVLRQ�TX¶LO�
IDLW�VXELU�j�WUDYHUV�OHV�DFWLRQQDLUHV�VXU�OHV�¿UPHV�TXL�VRQW�HQ�JUDQGH�
SDUWLH�GH�OD�UHVSRQVDELOLWp�GH�OD�SXLVVDQFH�SXEOLTXH��VRUWHQW�GX�FKDPS�
GHV�UpSRQVHV�UDLVRQQDEOHPHQW�SRVVLEOHV�G¶XQH�HQWUHSULVH�FRQVLGpUpH�
SDUPL�G¶DXWUHV��(QVXLWH�SDUFH�TXH�OH�IDLW�TXH�GHV�UHYHQGLFDWLRQV�VH�
SUpVHQWHQW� SDU� SDTXHWV� IDLW� V\VWpPDWLTXHPHQW� DSSDUDvWUH�� VL� O¶RQ�
VDWLVIDLW�O¶XQH�HW�SDV�O¶DXWUH��OH�ULVTXH�G¶XQH�VXFFHVVLRQ�GH�UpSRQVHV�
PDQDJpULDOHV�PpFDQLTXHPHQW�LQDGDSWpHV�TXL�IRQW�UHERQGLU�OH�FRQÀLW�
G¶XQH� UHYHQGLFDWLRQ� LQVDWLVIDLWH� j� O¶DXWUH�� 'H� FHV� GHX[� SRLQWV� GH�
YXH�� FH� VRQW� OHV� FRQGLWLRQV� G¶RUJDQLVDWLRQ� HW� GH� FRRUGLQDWLRQ� GHV�
QpJRFLDWLRQV��DFFRPSDJQDQW� OHV�FRQÀLWV�RX�\� IDLVDQW�VXLWH��TXL�VRQW�
DIIHFWpHV��&I��6XSUD���

/¶K\EULGDWLRQ�GHV�UHYHQGLFDWLRQV�SHUWXUEH�HQ�RXWUH�HQ�SURIRQGHXU�OD�
OLVLELOLWp��&RPSqUH��������GHV�FRQÀLWV��8QH�SDUWLH�GHV�LQWHUSHOODWLRQV�
HQ�WHUPHV�GH�56(�SHXW�UHYHQLU�SDU�H[HPSOH�j�FRQWHVWHU�DX�VHQV�IRUW��
HQ�GHoj�GHV�UHYHQGLFDWLRQV�H[SOLFLWHV�j�GHV�DXJPHQWDWLRQV�VDODULDOHV��
OHV�VWUXFWXUHV�SURIRQGHV�GH�JRXYHUQDQFH�GH�OD�¿UPH��/H�PDQDJHPHQW�
GX� FRQÀLW� HVW� DORUV� GDQV� FH� FDV� WUqV� SUREOpPDWLTXH� SXLVTXH� GHV�
UHYHQGLFDWLRQV� H[SOLFLWHV� VRQW�� FRQVWDPPHQW�� VXVFHSWLEOHV� GH�
PDVTXHU�GHV�UHYHQGLFDWLRQV�LPSOLFLWHV�HQ�IDLVDQW�JOLVVHU�LQGp¿QLPHQW�
OHV�QpJRFLDWLRQV�VXU�GHV�¿QV�GH�QRQ�UHFHYRLU��HW�VXU�GHV�LPSRVVLELOLWpV�
GH�UpSRQGUH��/¶H[WHQVLRQ�SRVVLEOH�GX�FRQÀLW��TXL�GpVLJQH�OH�IDLW�TX¶XQ�
FRQÀLW�SHXW�UHVWHU�FLUFRQVFULW�j�XQ�DWHOLHU��XQ�EXUHDX��XQH�HQWUHSULVH��
RX�ELHQ�IDLUH�SOXV�RX�PRLQV�UDSLGHPHQW�HW�LQWHQVpPHQW�WkFKH�G¶KXLOH�
GDQV�O¶HQVHPEOH�GH�O¶RUJDQLVDWLRQ�HW�GDQV�VRQ�SRXUWRXU��HVW�HQ¿Q�GH�
SOXV�HQ�SOXV�GLI¿FLOH�j�SUpYRLU�GDQV�OH�FDV�GHV�FRQÀLWV�K\EULGpV��(W�FH��
FRPSWH�WHQX�QRWDPPHQW�GHV�UHODLV�GHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV��
HOOHV�PrPHV� SOXV� QRPEUHXVHV�� HW� GHV� OLHQV� GH� SURSDJDWLRQ� TXL�
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WUDQVLWHQW�VRXYHQW�SDU�GHV� UpVHDX[�VRFLDX[�VRXYHQW�VSpFL¿TXHV��HW�
GRQW�OHV�UHODWLRQV�SHXYHQW�rWUH�WUqV�GLI¿FLOHV�j�GLVFHUQHU�GH�O¶H[WpULHXU��

&RQFOXVLRQ

(X� pJDUG� DX[� IRUPHV� GH� FRQÀLWV� VRFLDX[� HQFRUH� GRPLQDQWHV� GDQV�
OHV� DQQpHV� ���� XQH� GHV� FDUDFWpULVWLTXHV� IRUWHV� GX� GpYHORSSHPHQW�
GHV�QRXYHDX[�06��TXL�K\EULGHQW�GDQV�O¶HQWUHSULVH�OHV�UHYHQGLFDWLRQV�
VDODULDOHV� HW� OHV� DWWHQWHV� HQ� 56(�� HVW� SRXU� OHV� GLUHFWLRQV� HW� OH�
PDQDJHPHQW� OD� GLI¿FXOWp� G¶HQ� LGHQWL¿HU� SUpFLVpPHQW� OHV� VRXUFHV��
G¶HQ� DQWLFLSHU� OHV� GpYHORSSHPHQWV�� G¶HQ� SUpGLUH� OHV� LVVXHV� WRXW� HQ�
SURSRVDQW� GHV� VROXWLRQV� DGDSWpHV�� /HV� FRQGLWLRQV� G¶RUJDQLVDWLRQ�
±� FRRUGLQDWLRQ� GHV� MHX[� GH� QpJRFLDWLRQ�� HW� FHOOHV� GH� FRQ¿DQFHV�
UpFLSURTXHV�PLQLPDOHV�TXH�QRXV�DYRQV�LVROpHV��&I��6XSUD���FRPPH�
FRQVWLWXDQW�GHV�FRQGLWLRQV�IRUWHV�G¶pTXLOLEUH�VWDELOLVDQW�OHV�RSSRVLWLRQV�
HW� VXVSHQGDQW� OHV� FRQÀLWV�� ULVTXHQW� G¶rWUH� IRUWHPHQW� DIIHFWpHV� SDU�
GH�QRXYHOOHV� IRUPHV�GH� UHYHQGLFDWLRQV�HW� G¶LQWHUSHOODWLRQV� UHOD\pHV�
SDU� SOXVLHXUV�06�FRQWHPSRUDLQV��'X�SRLQW� GH� YXH�GH� OD� SRVVLELOLWp�
G¶DQWLFLSHU� OHV�DFWLRQV�GH�PHQDFHV�HW�GH�FRQFHVVLRQV��pPDQDQW�GH�
FKDTXH�DFWHXU�HW� LQWHUDJLVVDQW� OHV�XQHV�VXU� OHV�DXWUHV�� OHV�FRXUEHV�
GH� FRQFHVVLRQV� SDWURQDOHV� HW� GH� UpVLVWDQFHV� VDODULDOHV� ULVTXHQW��
GDQV�FHUWDLQV�FRQWH[WHV��G¶rWUH�WUqV�GLI¿FLOH�YRLUH�TXDVL�LPSRVVLEOH�j�
FRQVWUXLUH�HQ�LQGXLVDQW�GHV�LQFHUWLWXGHV�IRUWHV�TXDQW�j�OHXUV�SRLQWV�GH�
FURLVHPHQW�SRVVLEOHV��'X�SRLQW�GH�YXH�GH�OD�WKpRULH�GHV�MHX[��O¶DGRSWLRQ�
GH�VWUDWpJLHV�GXUHV�SDU� O¶XQ�GHV�DFWHXUV�D�GHV�FKDQFHV�G¶rWUH�SOXV�
IUpTXHQWH��HW�GH�VH�KHXUWHU�SDU�VXLWH�j�GHV�VWUDWpJLHV�pJDOHPHQW�GXUHV�
HW�UpFXUUHQWHV�GH�O¶DXWUH�DFWHXU�DX�GpVDYDQWDJH�GH�FKDFXQ��&I��6XSUD���
8QH�GHV�FDUDFWpULVWLTXHV�FHQWUDOHV�GHV�MHX[�GH�QpJRFLDWLRQ�JOLVVDQWV��
TXL� IRQW� VXLWH� j� FH� TXH� QRXV� DYRQV� REVHUYp� FRPPH� pWDQW� GHV�
SURFHVVXV�FRQÀLFWXHOV�GH�UXSWXUH��HVW�TX¶LOV�VH�FDUDFWpULVHQW�SDU�XQH�
VRUWH�GH�UHPLVH�HQ�TXHVWLRQ�JOREDOH�GHV�UqJOHV�PrPHV�TXL�VHUYHQW�j�
VWUXFWXUHU�OH�MHX��©«�LO�V¶DJLW�G¶XQ�FKDQJHPHQW�GH�SDUDGLJPH�G¶R��LO�
UpVXOWH�TXH�OHV�VFKpPDV�H[SOLFDWLIV�TXL�SHUPHWWDLHQW�DX[�XQV�HW�DX[�
DXWUHV�GH�JXLGHU�OHXU�DFWLRQ�HW��¿QDOHPHQW��GH�V¶HQWHQGUH��QH�OHXU�VRQW�
SOXV�G¶DXFXQ�VHFRXUV��3LUH��� OHV�UqJOHV�GRQW� OH�UHVSHFW�DVVXUDLW�GHV�
UHSqUHV�VWDEOHV�GDQV�OD�SpULRGH�SUpFpGHQWH�GHYLHQQHQW�XQ�REVWDFOH�
j�OD�FRPSUpKHQVLRQ�GH�FH�TXL�HVW�HQ�WUDLQ�GH�VH�SDVVHU�ª��/DQWLHU�HW�
/DEEp��������S�������



���

'X�SRLQW�GH�YXH�GH�O¶DXGLWHXU�VRFLDO�HW�GX�PDQDJHU��OD�UHFKHUFKH�SOXV�
DYLVpH�GHV�LUULWDQWV�GDQV�O¶HQWUHSULVH��HW�GDQV�VRQ�SRXUWRXU��SRXUUDLW�GqV�
ORUV�FRQVWLWXHU�GHPDLQ�XQ�QRXYHO�HQMHX�SRXVVDQW�DX�GpYHORSSHPHQW�
GH� QRXYHOOHV� IRUPHV� SOXV� pODERUpHV� GH� YHLOOHV� VRFLpWDOHV� �/DQWLHU� HW�
/DEEp�S������HW�VXLY���� ,O� UHVWH�j�YpUL¿HU��GDQV� OHV�IDLWV�� OD�SUREDELOLWp�
TXH� FHUWDLQHV� HQWUHSULVHV� HW� G¶DERUG� OHV� SOXV� JUDQGHV� HPEDXFKHQW�
GDQV� OHV� DQQpHV� j� YHQLU� GHV� PDQDJHUV� D\DQW� SOXV� VRXYHQW� GHV�
FRPSpWHQFHV�G¶DXGLWHXUV�VRFLDX[��URPSXV�j�OD�OHFWXUH�SDU�H[HPSOH�GHV�
SUREDELOLWpV�GH�GpYHORSSHPHQW�HW�G¶LVVXHV�GHV�FRQÀLWV�WUDQVLWDQW�SDU�OHV�
UHODLV�pORLJQpV�GH�SOXVLHXUV�SDUWLHV�SUHQDQWHV��&HUWDLQHV� UHFKHUFKHV�
VHPEOHQW�FRQ¿UPHU�TXH��SDUPL�OHV�FRPSpWHQFHV�TXL�VHURQW�GHPDQGpHV�
QRWDPPHQW�DX�GLUHFWHXU�GHV�5+��,JDOHQV�	�5RJHU��������S��������GRQW�
XQH�GHV�IRQFWLRQV�HVW�GH�PDQDJHU�OHV�FRQÀLWV�VRFLDX[�j�O¶LQWpULHXU�GH�
OD�¿UPH��RQ�WURXYHUD�GH�SOXV�HQ�SOXV�OD�FDSDFLWp�j�Gp¿QLU�XQH�FXOWXUH�
FRPPXQH� TXL� IpGqUH� HQ� LQWHUQH� OHV� FRQVFLHQFHV� DXWRXU� GH� SURMHWV�
FRPPXQV��HW�VD�FDSDFLWp�j�H[SHUWLVHU� OH�GLDORJXH�VRFLDO�TXL�V¶DFFURvW�
DYHF�VRQ�DSWLWXGH�j�PRELOLVHU�VHV�UpVHDX[�j�OD�IRLV�LQWHUQHV�HW�H[WHUQHV�

%LEOLRJUDSKLH

$$OJDQ�<��	�&DKXF�3���/D�VRFLpWp�GH�Gp¿DQFH��&RPPHQW�OH�PRGqOH�
VRFLDO�IUDQoDLV�V¶DXWRGpWUXLW��HG��5XH�G¶8OP��3DULV�������

$PDGLHX�-�)��	�5RMRW�-���*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�UHODWLRQV�
SURIHVVLRQQHOOHV��HG��0DQDJHPHQW��3DULV�������

$UURZ�.��-���/HV�OLPLWHV�GH�O¶RUJDQLVDWLRQ��38)��3DULV�������

%HOOHQJHU�/���/D�QpJRFLDWLRQ��38)�������

%ODQFKDUG�2��� ©�&RPPHQWDLUH� ª�� LQ� )LWRXVVL� -�� 3��	� DOLL��5pGXFWLRQ�
GX� FK{PDJH� �� OHV� UpXVVLWHV� HQ�(XURSH��5DSSRUWV� GX�&RQVHLO�
G¶$QDO\VH� (FRQRPLTXH�� /D� 'RFXPHQWDWLRQ� )UDQoDLVH�� 3DULV��
�����

%RXUTXH� 5�� 	� 7KXGHUR]� &��� 6RFLRORJLH� GH� OD� QpJRFLDWLRQ�� /D�
'pFRXYHUWH��3DULV�������

&DGLQ� /�� 	� DOLL�� *HVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV�� SUDWLTXH� HW�
pOpPHQWV�GH�WKpRULH��3UDWLTXHV�HW�pOpPHQWV�GH�WKpRULHV��'XQRG��
3DULV�������
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&DLUH�*���©�$QDO\VH�pFRQRPLTXH�GX�IDLW�V\QGLFDO�ª��LQ�&KDPEDUOKDF�
9�� 	� 8EELDOL� *���(SLVWpPRORJLH� GX� V\QGLFDOLVPH�� FRQVWUXFWLRQ�
GLVFLSOLQDLUH� GH� O¶REMHW� V\QGLFDO�� /¶+DUPDWWDQ�� 3DULV�� ������
SS��������

&DVWHO�5���©�/D�FRKpVLRQ�VRFLDOH�ª��&DVWHO�5��	�DOLL��/HV�PXWDWLRQV�
GH�OD�VRFLpWp�IUDQoDLVH��/HV�JUDQGHV�TXHVWLRQV�pFRQRPLTXHV�HW�
VRFLDOHV��/D�'pFRXYHUWH��3DULV�������

&RKHQ�'���7URLV�OHoRQV�VXU�OD�VRFLpWp�LQGXVWULHOOH��6HXLO��3DULV�������

&RPSqUH�%���5pJXODWLRQ� GHV� FRQÀLWV� GX� WUDYDLO�� FDV� SUDWLTXHV� SRXU�
'5+��HG��G¶2UJDQLVDWLRQ��3DULV�������

'H�&DUOR�/���©�9HUV�XQH�WKpRULH�pODUJLH�GH�OD�QpJRFLDWLRQ��5DWLRQDOLWp��
FDGUHV� FRJQLWLIV� HW� pPRWLRQV� ª�� LQ� /D� QpJRFLDWLRQ�� 5HYXH�
)UDQoDLVH� GH� *HVWLRQ�� 1������ QRYHPEUH� �� 'pFHPEUH�� �������
SS����������

)UHHPDQ�5��%��	�-��/��0HGRII��3RXUTXRL�OHV�V\QGLFDWV�"��(FRQRPLFD��
3DULV�������

*XUU� 7���:K\� PHQ� UHEHO� "�� 3ULQFHWRQ� 8QLYHUVLW\� 3UHVV�� 3ULQFHWRQ��
�����

+LFNV�-���7KH�WKHRU\�RI�ZDJHV��0DFPLOODQ��/RQGRQ�������

+LUVFKPDQ� $�� 2��� ([LW�� YRLFH� DQG� OR\DOW\�� &DPEULGJH�� +DUYDUG�
8QLYHUVLW\�3UHVV��������������

,JDOHQV�-��	�5RJHU�$���0DVWHU��5HVVRXUFHV�KXPDLQHV��(VND��3DULV��
�����

/DOOHPHQW� 0��� 6RFLRORJLH� GHV� UHODWLRQV� SURIHVVLRQQHOOHV�� /D�
'pFRXYHUWH��3DULV�������

/DQGLHU� +�� 	� /DEEp� '��� /H� PDQDJHPHQW� GX� ULVTXH� VRFLDO�� HG��
G¶2UJDQLVDWLRQ��3DULV�������

/DURFKH�3��©�6\QGLFDOLVDWLRQ�HW�SHUIRUPDQFHV�GHV�HQWUHSULVHV� ��XQH�
V\QWKqVH�GH�OD�OLWWpUDWXUH�pFRQRPLTXH�UpFHQWH�ª��LQ�(QF\FORSpGLH�
GHV� UHVVRXUFHV� KXPDLQHV� �$OORXFKH� -�� 	� DOLL�� 9XLEHUW�� ������
SS�������±�������3DULV

/HLEHQVWHLQ�+���©�$OORFDWLYH�HI¿FLHQF\�YHUVXV�;�HI¿FLHQF\�ª��$PHULFDQ�
(FRQRPLF�5������Q����-XLQ��������SS����������



���

0DXULQ�(���/D�SHXU�GX�GpFODVVHPHQW��8QH�VRFLRORJLH�GHV�UpFHVVLRQV��
6HXLO��3DULV�������

1HYHX�(�6RFLRORJLH�GHV�PRXYHPHQWV�VRFLDX[��/D�'pFRXYHUWH�3DULV��
�����

3HUHWWL�-�0���5HVVRXUFHV�KXPDLQHV��9XLEHUW��3DULV�������

3KLOLSSRQ�7���/H�FDSLWDOLVPH�G¶KpULWLHUV��/D�FULVH�IUDQoDLVH�GX�WUDYDLO��
6HXLO��3DULV�������

3LFDUG�'���/D�YHLOOH�VRFLDOH��SUpYRLU�HW�JpUHU�OD�FRQÀLFWXDOLWp�LQGXVWULHOOH��
HG��9XLEHUW�������

5D\� -�� (���'URLW� GX� WUDYDLO�� GURLW� YLYDQW� ����� ±� ������ (G�� /LDLVRQV��
3DULV�������

5RMRW� -��©1pJRFLDWLRQ�� /HV� WKpRULHV�GH� OD� QpJRFLDWLRQª�� LQ�$OORXFKH�
-�� 	� DOLL�� (QF\FORSpGLH� GHV� UHVVRXUFHV� KXPDLQHV�� 9XLEHUW��
3DULV�������SS���������

6LPRQ��+��$���5DWLRQDO�FKRLFH��7KH�FRQWUDVW�EHWZHHQ�HFRQRPLFV�DQG�
SV\FKRORJ\��&KLFDJR�XQLYHUVLW\�SUHVV��&KLFDJR�������

8EELDOL� *��� ©� (SLVWpPRORJLH� HW� VRFLRORJLH� GX� V\QGLFDOLVPH� ª�� LQ�
&KDPEDUOKDF� 9�� 	� DOLL�� (SLVWpPRORJLH� GX� V\QGLFDOLVPH��
FRQVWUXFWLRQ�GLVFLSOLQDLUH�GH�O¶REMHW�V\QGLFDO��/¶+DUPDWWDQ��3DULV��
������SS����������
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