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-H�YRXGUDLV�HQ�SUHPLHU�OLHX UHPHUFLHU�OH�SURPRWHXU�GH�FH�PpPRLUH��7KRPDV�3pULOOHX[��TXL�
P¶D�FRQVHLOOp�WRXW�DX�ORQJ�GX�SURFHVVXV�G¶pODERUDWLRQ�HW GH�UpGDFWLRQ�

-H�UHPHUFLH�SDUHLOOHPHQW�OH�&+8�8&/�1DPXU��$ULDQH�%RX]HWWH�HW�OHV�PHPEUHV�GH�
O¶DPpOLRUDWLRQ�FRQWLQXH�TXL�RQW�DFFHSWp�GH�SUHQGUH�SDUW�j�FH�PpPRLUH�HW�TXL�P¶RQW�JXLGp�WRXW�DX�
ORQJ�GH� PRQ�VWDJH�

-¶DGUHVVH�PHV�UHPHUFLHPHQWV�OHV�SOXV�FKDOHXUHX[�j�WRXWHV�OHV�SHUVRQQHV�TXL�RQW�DFFHSWp�
G¶rWUH�LQWHUYLHZpHV HW� WLHQV�j�H[SULPHU�WRXWH�PD�UHFRQQDLVVDQFH�j�O¶HQVHPEOH�GHV�SHUVRQQHV�TXL�
P¶RQW�SHUPLV�GH�UpDOLVHU FH�PpPRLUH�

(QILQ� MH�YRXGUDLV�DGUHVVHU�XQ�UHPHUFLHPHQW�SDUWLFXOLHU�j�'LPLWUL�/LRQQHW SRXU OH�WHPSV�
TX¶LO�P¶D�FRQVDFUp�HW�OHV�QRPEUHX[�FRQVHLOV�TX¶LO�P¶D�SURGLJXpV�
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3$57,(�� ��/$�5(&211$,66$1&( �
&KDSLWUH�����/D�UHFRQQDLVVDQFH��XQ�EHVRLQ�YLWDO �
��� /D�VRLI�GH�UHFRQQDLVVDQFH �

��� /H�6WURNH�RX�VLJQH�GH�UHFRQQDLVVDQFH �

��� /D�W\SRORJLH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH �

��� ©7KH�6WURNH�HFRQRP\ª�HW��6WHLQHU �

&KDSLWUH�����/D�FRQFHSWLRQ�+RQQHWKLHQQH�GH�OD�UHFRQQDLVVDQFH �
��� +HJHO�HW�OD�SHQVpH�KpJpOLHQQH �

��� /D�UpDFWXDOLVDWLRQ�GH�OD�UHFRQQDLVVDQFH�G¶+HJHO�FKH]�+RQQHWK �

&KDSLWUH�����/D�UHFRQQDLVVDQFH�DX�WUDYDLO ��
��� /H�FRQWH[WH�VRFLDO�HW�RUJDQLVDWLRQQHO ��

��� /D�MXVWLFH�VRFLDOH�j�OD�EDVH�GHV�GHPDQGHV�GH�UHFRQQDLVVDQFH�GHV�HPSOR\pV ��

��� 8QH�GpILQLWLRQ�GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO ��

��� /HV�TXDWUH�DSSURFKHV GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO ��

��� /HV�TXDWUH�SUDWLTXHV�GH�UHFRQQDLVVDQFHV�DX�WUDYDLO ��

��� /D�TXDOLWp�GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO ��

��� /HV�QLYHDX[�G¶LQWHUDFWLRQV ��

��� /D�PDWULFH�GHV�SUDWLTXHV�GH�UHFRQQDLVVDQFH ��

��� /H�GpQL�GH�UHFRQQDLVVDQFH�DX�WUDYDLO ��

&KDSLWUH�����/D�UHFRQQDLVVDQFH�HQ�FKLIIUHV ��
��� /¶LPSRUWDQFH�GH�OD�UHFRQQDLVVDQFH�G¶XQ�SRLQW�GH�YXH�SHUIRUPDQFH ��

&KDSLWUH�� ��/D�UHFRQQDLVVDQFH�GHV�VRLJQDQWV ��
��� /D�UHFRQQDLVVDQFH�GH�OD�SURIHVVLRQ�G¶LQILUPLHU�HW�G¶DLGH�VRLJQDQW ��

��� /D�UHFRQQDLVVDQFH�GHV�VRLJQDQWV�DX�WUDYDLO ��

��� /D�UHFRQQDLVVDQFH�GHV�VRLJQDQWV ��VLWXDWLRQ�DFWXHOOH ��

3$57,(�� ��/(�/($1 ��
&KDSLWUH�����/H�/HDQ�HW�VHV�SUpPLFHV ��
��� /HV�PRGqOHV�/HDQ ��

��� /H�PRGqOH�7R\RWD ��

��� /H�/HDQ ��

��� /H�/HDQ�2SpUDWLRQQHO ��

��� /D�3HQVpH�/HDQ ��

��� /H�/HDQ�PDQDJHPHQW ��

&KDSLWUH�����/H�/HDQ�6DQWp ��
��� 8QH�GpILQLWLRQ�GX�/HDQ�6DQWp ��

��� /HV�FRQFHSWV�/HDQ�DGDSWpV�DX�PLOLHX�KRVSLWDOLHU ��



,,,

��� /D�FXOWXUH�RUJDQLVDWLRQQHOOH�GX�/HDQ�6DQWp ��

��� /H�GpYHORSSHPHQW�GHV�SHUVRQQHV�GDQV�OH�/HDQ�6DQWp ��

��� /¶HQJDJHPHQW�GDQV�OH�/HDQ�6DQWp ��

��� /¶H[SpULHQFH�/HDQ�6DQWp ��

��� /HV�GDQJHUV�GX�/HDQ ��

&KDSLWUH�� ��/HV�FULWLTXHV�DGUHVVpHV�DX�/HDQ ��
��� /HV�FULWLTXHV�GH�OD�OLWWpUDWXUH�VFLHQWLILTXH�DGUHVVpHV�DX�/HDQ ��

��� /HV�FULWLTXHV�SULQFLSDOHV�DGUHVVpHV�DX�/HDQ�SDU�OHV�HPSOR\pV ��

3$57,(�� ��/¶(78'(�'(�&$6�$8�&+8�8&/�1$085 ��
&KDSLWUH�� ��/H�&+8�8&/�1DPXU ��
��� /¶�KLVWRULTXH�GX�&+8�8&/�1DPXU ��

��� /¶2SWL3ODQ ��

��� /H�GpSORLHPHQW�G¶2SWL3ODQ ��

��� /H�SURJUDPPH�GH�UHFRQQDLVVDQFH�DX�&+8 ��

&KDSLWUH��� ��/D�PpWKRGRORJLH ��
���� /D�GpILQLWLRQ�GH�OD�TXHVWLRQ�G¶pWXGH ��

���� /¶DSSURFKH�GH�OD�TXHVWLRQ ��

���� /¶pODERUDWLRQ�GX�GHVLJQ�G¶pWXGH ��

���� /D�FROOHFWH�GHV�GRQQpHV ��

���� /D�SUpSDUDWLRQ�GHV�GRQQpHV ��

&KDSLWUH��� ��/HV�UpVXOWDWV ��
���� /¶DPpOLRUDWLRQ�FRQWLQXH ��

���� /D�GLUHFWLRQ ��

&KDSLWUH��� ��/HV�OLPLWHV�GX�WUDYDLO ��

&21&/86,216 ��

%,%/,2*5$3+,( ��

$11(;(6 ��

$QQH[H�����/HV���ILJXUHV�GH�OD�OXWWH�SRXU�OD�UHFRQQDLVVDQFH�G¶+HJHO ��

$QQH[H�� ��/D�PDWULFH�GH�UHFRQQDLVVDQFH�GH�%UXQ�HW�'XJDV�IRUPH�FRPSOqWH ��

$QQH[H�� ��/HV�SURJUDPPHV�GH�UHFRQQDLVVDQFH ��

$QQH[H�� ��/D�GpILQLWLRQ�GHV�SURIHVVLRQV�G¶DLGH�VRLJQDQW�HW�G¶LQILUPLHU�GDQV�OD�ORL�EHOJH ��

$QQH[H�� ��/HV�RXWLOV�/HDQ�XWLOLVpV�DX�&+8�8&/�1DPXU ��

$QQH[H�� ��/HV�FULWLTXHV�DGUHVVpHV�DX�/HDQ�SDU�OD�OLWWpUDWXUH�VFLHQWLILTXH ��

$QQH[H�� ��/H�JXLGH�G¶HQWUHWLHQ ��

$QQH[H�� ��/HV�PDWULFHV�LQGLYLGXHOOHV�GHV�LQWHUYLHZV ���
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/HV RUJDQLVDWLRQV� GH� VDQWp� IRQW� IDFH� GHSXLV� XQ� FHUWDLQ� QRPEUH� G¶DQQpHV� j� GHV� SUHVVLRQV�

LPSRUWDQWHV� TXL� OHV� SRXVVHQW� j� FKDQJHU� OHXU� IRQFWLRQQHPHQW�� (Q� HIIHW�� OH� YLHLOOLVVHPHQW� GH� OD�

SRSXODWLRQ�HQWUDLQH�XQH�DXJPHQWDWLRQ�GH�OD�GHPDQGH�GHV�VRLQV�j�ODTXHOOH�V¶DGGLWLRQQH�XQ�QRPEUH�

VDQV�FHVVH�JUDQGLVVDQW��GH�GpILV�WHOV�TXH�O¶DFFHVVLELOLWp��OD�VpFXULWp��OD�TXDOLWp�GHV�VRLQV�DLQVL�TXH GHV�

FRQWUDLQWHV�UpJOHPHQWDLUHV�HW�pFRQRPLTXHV�GH�SOXV�HQ�SOXV�IRUWHV��3RNVLQVND���������$ILQ�GH�UHOHYHU�

FHV�GLIIpUHQWV� FKDOOHQJHV�GH�QRPEUHX[�K{SLWDX[�VH� VRQW� WRXUQpV YHUV� OH�/HDQ�6DQWp�� XQ�GpULYp�GX�

/HDQ�DGDSWp�DX�GRPDLQH�GHV�VRLQV�GH�VDQWp���&¶HVW�QRWDPPHQW�OH�FDV�GX�&+8�8&/�1DPXU�TXL�V¶HVW�

ODQFp� GDQV� OD� GpPDUFKH� /HDQ� LO� \� D� TXHOTXHV� DQQpHV SRXU� IDLUH� IDFH� DX[� QRXYHOOHV� FRQWUDLQWHV�

pFRQRPLTXHV� VDQV� GLPLQXHU� OD� TXDOLWp� GH� OD� SULVH� HQ� FKDUJH� GHV� SDWLHQWV HW OHXU� VDWLVIDFWLRQ� �GH�

&RVWHU�HW %RX]HWWH���������

'DQV�FH�PpPRLUH� QRXV�pWXGLHURQV OD�SODFH�TXH�SUHQG� OD�UHFRQQDLVVDQFH�GDQV�OD�GpPDUFKH�

/HDQ�6DQWp LPSOpPHQWpH�DX�&+8�8&/�1DPXU VLWH�*RGLQQH��'H�PDQLqUH�SOXV�IRUPHOOH��OD�TXHVWLRQ�

GH�UHFKHUFKH�JpQpUDOH�j�ODTXHOOH�QRXV�DYRQV�UpSRQGX�SUHQG�OD�IRUPH�VXLYDQWH ��© /¶DSSURFKH�/HDQ�

6DQWp PLVH� HQ� SODFH� DX� &+8� 8&/� 1DPXU� VLWH� *RGLQQH� SHUPHW�HOOH� XQH� DPpOLRUDWLRQ� GH� OD�

UHFRQQDLVVDQFH� SHUoXH� SDU� VHV� VRLJQDQWV� " ª�� $ILQ� GH� UpSRQGUH� j� FHWWH� TXHVWLRQ�� XQH SpULRGH�

G¶REVHUYDWLRQ GH�SOXVLHXUV�PRLV DLQVL�TXH�GHV�LQWHUYLHZV�G¶DFWHXUV�LQYHVWLV�GDQV�OD�GpPDUFKH�/HDQ�

HW�GH VRLJQDQWV RQW�pWp�UpDOLVpHV��3DUWDQW�GH�FHOD��QRXV�DYRQV�FRQVWUXLW�GHV�PDWULFHV�G¶DQDO\VHV�GHV�

SUDWLTXHV�GH�UHFRQQDLVVDQFH DX�WUDYDLO�HW�UpSRQGX�j�OD�TXHVWLRQ�GH�UHFKHUFKH��

,O�\�H[LVWH XQ�FHUWDLQ�QRPEUH�G¶LQWpUrWV j�pWXGLHU OD�UHODWLRQ�HQWUH�OD�UHFRQQDLVVDQFH�SHUoXH�

SDU�OHV�VRLJQDQWV�HW� OD�GpPDUFKH�/HDQ�6DQWp��7RXW�G¶DERUG��FHOD�SHUPHWWUD�GH�UHQGUH�FRPSWH�GH�OD�

SHUFHSWLRQ�RX�QRQ�GHV�VRLJQDQWV�G¶XQH�UHFRQQDLVVDQFH�SURYHQDQW�GX�V\VWqPH�/HDQ�6DQWp��(QVXLWH��

HQ� DERUGDQW� OH� SRLQW� GH� YXH� GH� OD� KLpUDUFKLH� HW� GHV� VRLJQDQWV� YLV�j�YLV� GH� OD� UHODWLRQ� /HDQ�

UHFRQQDLVVDQFH� QRXV�PHWWURQV�HQ�pYLGHQFH�GHV pFDUWV�GH�SHUFHSWLRQV�TXL�SRXUUDLHQW�QpFHVVLWHU GHV�

DMXVWHPHQWV DILQ� TXH� OH� /HDQ� 6DQWp DSSRUWH� GDYDQWDJH� GH� UHFRQQDLVVDQFH DX[� VRLJQDQWV� GX�&+8�

8&/�1DPXU��

/H�PpPRLUH� VHUD�GRQF�GLYLVp� HQ� WURLV SDUWLHV��/D�SUHPLqUH�SDUWLH� WKpRULTXH� V¶DWWDUGHUD VXU��

GLIIpUHQWV� FRQFHSWV� OLpV� j� OD� UHFRQQDLVVDQFH�� /D� VHFRQGH� SDUWLH�� pJDOHPHQW� WKpRULTXH�� PHWWUD� HQ�

OXPLqUH� FHUWDLQV� pOpPHQWV� GX� /HDQ� HW� SOXV� SDUWLFXOLqUHPHQW� GX� /HDQ� 6DQWp LPSOpPHQWp� DX� &+8�

8&/�1DPXU��)LQDOHPHQW��OD�GHUQLqUH�SDUWLH�SUpVHQWHUD OD�PpWKRGRORJLH HW�VHV�OLPLWHV��OHV�GLIIpUHQWV�

UpVXOWDWV�DLQVL�TX¶XQH�GLVFXVVLRQ�GpYHORSSpV�DXWRXU�GH FHX[�FL�



�

3$57,(�� ��/$�5(&211$,66$1&(

/D� UHFRQQDLVVDQFH� HVW� XQ� GHV� WKqPHV� SULQFLSDX[� GH� FH� PpPRLUH�� 'DQV� FHWWH� SDUWLH�� QRXV�

GpWDLOOHURQV FH�TX¶HVW�OD�UHFRQQDLVVDQFH��PDLV�DXVVL�OH�U{OH�LPSRUWDQW�TX¶HOOH�MRXH GDQV�QRWUH�YLH HW�

SOXV� SDUWLFXOLqUHPHQW� DX� WUDYDLO�� /D� SUHPLqUH� SDUWLH� GX� GpYHORSSHPHQW� FRQFHUQHUD� XQH� GHV�

UHFKHUFKHV� G¶(ULF� %HUQH�� FHQWUpH� VXU� OH� EHVRLQ� GH� UHFRQQDLVVDQFH� HW� GH &ODXGH� 6WHLQHU� TXL� D�

GpYHORSSp� OD� WKpRULH FRQFHUQDQW� O¶©pFRQRPLH� GHV� VLJQHV� GH� UHFRQQDLVVDQFHª� 3DU� OD� VXLWH�� QRXV�

PHWWURQV HQ� pYLGHQFH� FHUWDLQHV WKpRULHV� j� SURSRV� GH� OD� UHFRQQDLVVDQFH� FH TXL� QRXV� DPqQHUD j� OD�

W\SRORJLH� GHV� SUDWLTXHV� GH� UHFRQQDLVVDQFH� DX� WUDYDLO� SURSRVpH� SDU� %UXQ� HW� 'XJDV TXH� QRXV�

XWLOLVHURQV�DILQ�G¶LOOXVWUHU�OD�UHODWLRQ�HQWUH�OD�UHFRQQDLVVDQFH�HW�OH�/HDQ�6DQWp DX�&+8�8&/�1DPXU��

)LQDOHPHQW� QRXV� QRXV� DWWDUGHURQV� VXU� OHV� FKLIIUHV� FOpV� GHV� GHUQLqUHV� pWXGHV� FRQFHUQDQW� OD�

UHFRQQDLVVDQFH�DX�WUDYDLO HW� SOXV�SDUWLFXOLqUHPHQW�GDQV�OH�PRQGH GHV�VRLJQDQWV�

���������ͳ�ǣ������������������ǡ����������������

(Q�������OH�SV\FKLDWUH�DPpULFDLQ�(ULF�%HUQH�LQWURGXLW�O¶DQDO\VH�WUDQVDFWLRQQHOOH TXL�HVW XQH�

DSSURFKH� WKpRULTXH� GH� OD� SHUVRQQDOLWp� HW� GH� OD� UHODWLRQ� KXPDLQH� FRQVWUXLWH� j� SDUWLU� G¶H[SpULHQFHV�

FOLQLTXHV �&KDQGH]RQ�HW�/DQFHVWUH��������S�����'DQV�FHOOH�FL��LO�SUpVHQWH�WURLV EHVRLQV�YLWDX[�SURSUHV�

j�WRXW�LQGLYLGX�

��� /D�VRLI�GH�UHFRQQDLVVDQFH�

/D�©�VRLI�GH�UHFRQQDLVVDQFHª�D�pWp�LGHQWLILpH SDU�%HUQH�FRPPH�pWDQW�O¶XQ�GHV�WURLV EHVRLQV�

IRQGDPHQWDX[ FKH]� O¶ÇWUH� KXPDLQ� DX� PrPH� WLWUH� TXH� OD� ©VRLI� GH� VWLPXODWLRQª� HW� OD� ©VRLI� GH�

VWUXFWXUHª��%HUQH�������� /D�©VRLI�GH�UHFRQQDLVVDQFHª�HVW�GpILQLH�SDU�%HUQH�FRPPH�pWDQW�OH�EHVRLQ�

TXH�QRXV�DYRQV�G¶rWUH�UHFRQQX�HW�DFFHSWp�HQ�WDQW�TX¶LQGLYLGX�D\DQW�XQH�SODFH�GDQV�OD�VRFLpWp��%HUQH��

�������

3RXU� H[SOLTXHU� FHV� GLIIpUHQWHV� VRLIV��%HUQH� V¶HVW� EDVp� VXU� OHV� UHFKHUFKHV� TXH� 6SLW]� DYDLW�

PHQpHV� VXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW�� 'DQV� FHV� UHFKHUFKHV� 6SLW]� ������� D� GpWDLOOp� TXH� OHV�

HQIDQWV�SULYpV�GH�PDQLSXODWLRQV�HW�GH�FRQWDFWV�SK\VLTXHV�pWDLHQW�VXMHW�j�GHV�GLIILFXOWpV�SK\VLTXHV�HW�

pPRWLRQQHOOHV� 3DUWDQW� GH� FHOD��%HUQH� H[SOLTXH�TXH�FKDTXH�SHUVRQQH�GpYHORSSH� GqV OD�QDLVVDQFH�

XQH�VRLI�GH�VWLPXODWLRQ� 1pDQPRLQV��VL�OHV�DGXOWHV�RQW�DXWDQW�EHVRLQ�GH�FRQWDFWV TXH�OHV�HQIDQWV��LOV�

RQW� DSSULV� j� VXEVWLWXHU� FHV� FRQWDFWV� SDU� G¶DXWUHV� IRUPHV� GH� VWLPXODWLRQV� VRFLDOHPHQW� DFFHSWDEOHV�

�%HUQH���������/D�VRLI�GH�VWLPXODWLRQ YD�GRQF HQJHQGUHU j�OD�VRLI�GH�UHFRQQDLVVDQFH��
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��� /H�6WURNH�RX�VLJQH�GH�UHFRQQDLVVDQFH

/D�VRLI�GH�UHFRQQDLVVDQFH�QH�SHXW�rWUH�pWDQFKpH TXH SDU�GLIIpUHQWV�VLJQHV�GH�UHFRQQDLVVDQFH�

GRQQpV� SDU� XQ� DXWUH� rWUH� KXPDLQ� RX� pYHQWXHOOHPHQW� XQ� DQLPDO�� &HV� VLJQHV�� %HUQH OHV DSSHOOH�

©VWURNHVª�� ,O� GpILQLW� XQ� VWURNH FRPPH� pWDQW� ©O¶XQLWp� IRQGDPHQWDOH� GH� O¶DFWLRQ� VRFLDOHª �%HUQH��

�������$XWUHPHQW�GLW�� OH� VWURNH HVW� XQH�XQLWp�GH� UHFRQQDLVVDQFH�TXL� DSSDUDLW� ORUVTX¶XQH SHUVRQQH�

UHFRQQDLW� XQH� DXWUH� SHUVRQQH��&KDTXH� LQGLYLGX� YD� GRQF� FKHUFKHU� j� UHFHYRLU� GHV� VWURNHV DILQ� GH�

VDWLVIDLUH� VD� VRLI�GH� UHFRQQDLVVDQFH �%HUQH�������� /H�PRW� VWURNH SURYLHQW�GH� O¶DQJODLV�HW�SHXW� VH�

WUDGXLUH�j� OD� IRLV�SDU�FRXS�HW�SDU�FDUHVVH�� �&HOD�IDLW� UpIpUHQFH�DX�IDLW�TX¶XQ�VWURNH�SHXW�SUHQGUH� OD�

IRUPH� G¶XQ VLJQHV� GH� UHFRQQDLVVDQFH� SRVLWLIV� RX� G¶XQ� VLJQHV GH� UHFRQQDLVVDQFH� QpJDWLIV �%HUQH��

�������0rPH�VL�XQ�VLJQH�GH�UHFRQQDLVVDQFH�QpJDWLI�SHXW�SDUDvWUH�QpIDVWH�DX�SUHPLHU�DERUG��6WHZDUW�

HW� -RLQHV� ������� RQW� FRQYHQX TX¶XQ� VLJQH� GH� UHFRQQDLVVDQFH� QpJDWLI� DXUD� GDYDQWDJH� G
DVSHFWV�

SRVLWLIV�VXU�O
LQGLYLGX�SOXW{W�TX¶XQH�DEVHQFH�WRWDOH�GH�UHFRQQDLVVDQFH�

��� /D�W\SRORJLH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH�

/HV�VLJQHV�GH�UHFRQQDLVVDQFH�SHXYHQW�SUHQGUH�SOXVLHXUV�IRUPHV��,OV�SHXYHQW�rWUH�YHUEDX[�RX�

QRQ� YHUEDX[�� SRVLWLIV� RX� QpJDWLIV� HW� ILQDOHPHQW� FRQGLWLRQQHOV� RX� LQFRQGLWLRQQHOV� �&KDQGH]RQ� HW�

/DQFHVWUH��������� �/HV� VLJQHV�GH� UHFRQQDLVVDQFH� FRQGLWLRQQHOOH VRQW�HQYR\pV�j� O¶LQGLYLGX�SRXU� FH�

TX¶LO�IDLW�DORUV�TXH�OHV�VLJQHV�GH�UHFRQQDLVVDQFH�LQFRQGLWLRQQHOOH VRQW�HQYR\pV�j�O¶LQGLYLGX�SRXU�FH�

TX¶LO� HVW� �&KDQGH]RQ� HW /DQFHVWUH�� ������� /D� ILJXUH� �� GRQQH� GHV� H[HPSOHV� GH� VLJQHV� GH�

UHFRQQDLVVDQFH�FRXUDQWV�FODVVpV�HQ�IRQFWLRQ�GH�OHXU�W\SRORJLH��

)LJXUH�����/D�W\SRORJLH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH�
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,O�HVW�j�QRWHU�TXH�OD�SRODULWp�VHUD�GpILQLH�SDU�O¶LQGLYLGX�TXL�UHoRLW�OH�VLJQH�GH�UHFRQQDLVVDQFH��

'H�FH�IDLW��OHV�H[HPSOHV�GRQQpV�GDQV�OD�ILJXUH���SRXUUDLHQW�rWUH�SHUoXV�DYHF�XQH�SRODULWp�GLIIpUHQWH�

HQ�IRQFWLRQ�GH�OD�VLWXDWLRQ�HW�GHV�LQWHUYHQDQWV��(Q�HIIHW��XQ�DSSODXGLVVHPHQW�SRXUUDLW WRXW�j�IDLW�rWUH��

©LURQLTXHª�rWUH SHUoX�FRPPH�QpJDWLI��

��� ©7KH�6WURNH�HFRQRP\ª HW� 6WHLQHU

/¶pFRQRPLH�GHV�VWURNHV�RX�VLJQHV�GH�UHFRQQDLVVDQFH�HVW�XQ�FRQFHSW�GpYHORSSp�SDU�6WHLQHU�

GXUDQW� OHV� DQQpHV� ���� 6HORQ� 6WHLQHU� �������� OH� IRQFWLRQQHPHQW� GH� O
pFRQRPLH� GHV� VLJQHV� GH�

UHFRQQDLVVDQFH� FUpH�XQ�PDQTXH�G¶DPRXU�HW�G¶DIIHFWLRQ��/H� IRQFWLRQQHPHQW�GH�FHWWH pFRQRPLH�HVW�

UpJL SDU�FLQT UqJOHV�G¶pFKDQJHV�GH�VLJQHV�GH�UHFRQQDLVVDQFH��6WHLQHU���������LO�QH�IDXW�SDV�

� GRQQHU�OHV�VLJQHV�GH�UHFRQQDLVVDQFH�TXH�WX�YRXGUDLV�GRQQHU

� GHPDQGHU OHV�VLJQHV�GH�UHFRQQDLVVDQFH�TXH�WX�YRXGUDLV�UHFHYRLU

� $FFHSWHU OHV�VLJQHV�GH�UHFRQQDLVVDQFH�TXH�WX�YRXGUDLV�DFFHSWHU

� 5HMHWHU OHV�VLJQHV�GH�UHFRQQDLVVDQFH�GRQW�WX�QH�YHX[�SDV

� 6H�GRQQHU GH�VLJQHV GH�UHFRQQDLVVDQFH

&HV� UqJOHV� VRQW� UHQIRUFpHV�SDU�QRV� UHVVHQWLV� HW� OHV�QRUPHV�VRFLDOHV�TXL�QRXV�HQWRXUHQW��(Q�

HIIHW�� GpVREpLU� j� FHV� UqJOHV� HQWUDLQH�� HQ� JpQpUDO� XQ� VHQWLPHQW� GH� FXOSDELOLWp� HW� GH� KRQWH�� TXL HVW�

JpQpUDOHPHQW�GpVDSSURXYp�SDU�OD�VRFLpWp��/HV�UHVVHQWLV�HW�OHV�QRUPHV�VRFLDOHV�SRXVVHQW OD�PDMRULWp�

GHV� LQGLYLGXV�j� VXLYUH�FHV� UqJOHV� FH�TXL� VH� WUDGXLW SDU XQH�GLPLQXWLRQ�GHV�pFKDQJHV�GH�VLJQHV�GH�

UHFRQQDLVVDQFH� GH� PDQLqUH� JpQpUDOH� HW� O¶pPHUJHQFH� GH� OD FUR\DQFH� TXH� OH� ©VWRFNª� GH� VLJQHV� GH�

UHFRQQDLVVDQFH�GLVSRQLEOH�HVW�OLPLWp��6WHLQHU���������

/H�IDLEOH�QRPEUH�G¶pFKDQJHV GH�VLJQHV�GH�UHFRQQDLVVDQFH�YD�DPHQHU�XQ�FHUWDLQ�QRPEUH�GH�

SHUVRQQHV�j�QH�SDV�SRXYRLU�VDWLVIDLUH�OHXU�VRLI�GH�UHFRQQDLVVDQFH�HW�j�DIIHFWHU�OHXU�FRQGLWLRQ�GH�VDQWp�

PHQWDOH�HW�SK\VLTXH��6WHLQHU���������

'DQV�FH�SUHPLHU�FKDSLWUH��QRXV�YHQRQV�GH�PHWWUH�HQ�pYLGHQFH� OH�EHVRLQ�GH�UHFRQQDLVVDQFH�

DXTXHO�FKDTXH� LQGLYLGX�HVW�FRQIURQWp DLQVL�TXH� O¶pFRQRPLH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH�TXL� UpJLW�

FHV pFKDQJHV� GDQV� QRWUH� VRFLpWp�� /D� UHFRQQDLVVDQFH� QRXV� DSSDUDLW� GRQF� PDLQWHQDQW� FRPPH� XQ�

pOpPHQW�HVVHQWLHO�j� OD�YLH�GH�WRXWH�SHUVRQQH��PDLV�DXVVL�FRPPH�XQ�pOpPHQW�GLIILFLOH�j�SDUWDJHU�HQ�

YHUWX�GHV�VWDQGDUGV�GH�QRWUH�VRFLpWp��,O�VHUD�GqV ORUV LQWpUHVVDQW�GH�YRLU�VL�OD�GpPDUFKH�/HDQ�IDFLOLWH�

RX�GLPLQXH�FH�SDUWDJH�GH�UHFRQQDLVVDQFH��$�SUpVHQW� QRXV�DSSUpKHQGRQV�PLHX[�FHUWDLQV�FRQFHSWV�GH�
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EDVH GH�OD�UHFRQQDLVVDQFH��'DQV�OH�VHFRQG�FKDSLWUH��QRXV QRXV�FRQFHQWUHURQV VXU�TXHOTXHV�WKpRULHV�

SKLORVRSKLTXHV�j�OD�EDVH�GH�OD�PDWULFH�GH�UHFRQQDLVVDQFH�TXH�QRXV�XWLOLVHURQV�GDQV�QRWUH�DQDO\VH�GH�

OD�GpPDUFKH�/HDQ�DX�&+8�8&/�1DPXU��

���������ʹ�ǣ������������������������������������������������

'H�3ODWRQ�HW�$ULVWRWH� j�+RQQHWK�HW�)UDVHU��HQ�SDVVDQW�SDU� OD� WKpRULH�FULWLTXH�GH� O¶pFROH�GH�

)UDQFIRUW��OH�FRQFHSW�GH�UHFRQQDLVVDQFH�Q¶D�FHVVp�G¶pYROXHU HW�G¶DOLPHQWHU�GH�QRPEUHX[�GpEDWV DX�

FRXUV�GX�WHPSV�VDQV�MDPDLV�VH�ILJHU�GH�PDQLqUH�XQLYRTXH��*XpJXHQ�HW 0DORFKHW���������6L�QRXV�QH�

UHQWUHURQV� SDV� GDQV� OHV� GpWDLOV� GH� WRXWH� O¶KLVWRLUH� GH� OD� UHFRQQDLVVDQFH� G¶XQ� SRLQW� GH� YXH�

SKLORVRSKLTXH��QRXV�QRXV�DWWDUGHURQV�QpDQPRLQV�VXU�GHX[�GHV�SULQFLSDOHV�DSSURFKHV�TXL�RQW�HX�XQ�

pFKR� VXU� OD� UHFRQQDLVVDQFH� DX� WUDYDLO� j� VDYRLU� OD� SHQVpH� KpJpOLHQQH� HW� OD� WKpRULH� GH� OD�

UHFRQQDLVVDQFH�G¶+RQQHWK��

��� +HJHO�HW�OD�SHQVpH�KpJpOLHQQH

0rPH�VL�+HJHO��XQ�SKLORVRSKH�DOOHPDQG�GX���H VLqFOH��Q¶D� MDPDLV�H[SRVp XQH� ©WKpRULHª� j�

SURSUHPHQW�SDUOp�GH�OD�UHFRQQDLVVDQFH��HOOH�DSSDUDLW�HQ�WRLOH�GH�IRQG�DX[ GLIIpUHQWHV�SUREOpPDWLTXHV�

GRQW� LO� GLVFXWH� WHOOHV TXH� OD� FRQVFLHQFH� GH� VRL�� OD� OLEHUWp� RX� HQFRUH� O¶HVSULW�� +HJHO� HVW� VRXYHQW�

FRQVLGpUp� FRPPH� OH� SKLORVRSKH� D\DQW� DPHQp OD� SUREOpPDWLTXH� GH� OD� UHFRQQDLVVDQFH� WHOOH� TX¶HOOH�

DSSDUDLW�GDQV� OD�SHQVpH�FRQWHPSRUDLQH� �*XpJXHQ�HW 0DORFKHW���������'DQV�VHV� WUDYDX[��+HJHO�YD

UHOHYHU TXH�OD�UHFRQQDLVVDQFH�HVW�XQH�H[LJHQFH�HW�XQ�REMHFWLI�TXH�WRXW�rWUH�KXPDLQ�GRLW�DFTXpULU�DX�

PR\HQ� G¶XQH� OXWWH� �5HQDXOW�� ����� S����� FLWp� SDU� *XpJXHQ� HW 0DORFKHW�� ������ /D� SHQVpH�

KpJpOLHQQH�HVW�DERUGpH�SOXV�HQ�GpWDLO�HQ�DQQH[H����1RXV�QRXV�FRQWHQWHURQV�GH�PHWWUH�HQ�pYLGHQFH�

TXH�OD�SHQVpH�G¶+HJHO�HVW�j�OD�EDVH�GH�OD�WKpRULH�GH�OD�UHFRQQDLVVDQFH�G¶+RQQHWK��

��� /D�UpDFWXDOLVDWLRQ�GH�OD�UHFRQQDLVVDQFH�G¶+HJHO�FKH]�+RQQHWK

$[HO� +RQQHWK� HVW� XQ� SKLORVRSKH� HW� VRFLRORJXH� DOOHPDQG� FRQWHPSRUDLQ� TXL� SURSRVH� XQH�

UHOHFWXUH�GHV�ILJXUHV�GH�OD�UHFRQQDLVVDQFH�SURSRVpHV GDQV�OD�OXWWH�SRXU�OD�UHFRQQDLVVDQFH�GpFULWH�SDU�

+HJHO� XQ� VLqFOH� HW� GHPL DXSDUDYDQW �*XpJXHQ� HW 0DORFKHW�� ������ /¶REMHFWLI� DIILFKp� SDU OH�

SKLORVRSKH�DOOHPDQG HVW� G¶H[WUDLUH�GX�PRGqOH�GH� OD� ©OXWWH�SRXU� OD� UHFRQQDLVVDQFHª� OHV� IRQGDWLRQV�

G¶XQH�WKpRULH�VRFLDOH��+RQQHWK�������S��� FLWp�SDU *XpJXHQ�HW 0DORFKHW������� S���� ��TXL�SXLVVH�

� 5HQDXOW��(����������© LGHQWLWp�HW�UHFRQQDLVVDQFH�FKH]�+HJHO ª� .DLURV� S����
� +RQQHWK��$����������/D�OXWWH�SRXU�OD�UHFRQQDLVVDQFH��/H�FHUI��3DULV��������
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IRXUQLU� XQ� PRGqOH� H[SOLTXDQW� OHV GLIIpUHQWHV� LQWHUDFWLRQV� VRFLDOHV� �*XpJXHQ� HW 0DORFKHW�� �����

S������$XWUHPHQW�GLW��+RQQHWK�FKHUFKH�j�H[SOLFLWHU�OHV�DWWHQWHV�GH�UHFRQQDLVVDQFHV�VRXV�MDFHQWHV�DX[�

LQWHUDFWLRQV�VRFLDOHV�GHV�LQGLYLGXV�WRXW HQ�PHWWDQW�HQ�pYLGHQFH�TXH�FHOOV�FL�VRQW� HQ�TXHOTXH�VRUWH�

XQH�QRUPH�TXL�DJHQFH�HW�FRQWU{OH�O¶RUGUH�VRFLDO��*XpJXHQ�HW 0DORFKHW������� S������

+RQQHWK�H[SOLTXH�TXH�FHV�QRUPHV�GH�UHFRQQDLVVDQFH�VRQW�OH�PRWHXU�TXL� LQFLWH� XQ�LQGLYLGX�

RX�XQ�JURXSH�G¶LQGLYLGX�j�V¶HQJDJHU�GDQV�XQH�OXWWH�SRXU�OD�UHFRQQDLVVDQFH��,O�UHOqYH�pJDOHPHQW�TXH�

OH�SUpWH[WH�GH�FHWWH�OXWWH�HVW XQH�UpDFWLRQ�G¶LQGLJQDWLRQ�RX�GH�KRQWH�OLpH j�XQH�H[SpULHQFH�GH�GpGDLQ�

VRFLDO�YpFX�SDU�O¶LQGLYLGX�RX�OH�JURXSH �*XpJXHQ�HW 0DORFKHW������� S�����

'H�SDU� OHXU� FDUDFWqUH�QRUPDWLI�� OHV GLIIpUHQWHV�DWWHQWHV�GH� UHFRQQDLVVDQFH�GHV� LQGLYLGXV RX�

GHV�JURXSHV�SHUPHWWUDLHQW� GH� FRQVWUXLUH XQH� WKpRULH�GH� OD� MXVWLFH� VRFLDOH� GpFLGDQW�GH OD OpJLWLPLWp�

G¶XQH�UHYHQGLFDWLRQ��*XpJXHQ�HW 0DORFKHW��������S������/D�ORJLTXH�GH�UHFRQQDLVVDQFH�VH�IRQGHUDLW

DORUV VXU� OD WHQVLRQ� HQWUH� OD� MXVWLFH� RX� UHFRQQDLVVDQFH� SRVLWLYH� HW� O¶LQMXVWLFH� RX� OH� GpQL� GH�

UHFRQQDLVVDQFH�� /D� MXVWLFH� VH� PDQLIHVWHUDLW ORUVTXH OHV� GpPRQVWUDWLRQV GH� UHFRQQDLVVDQFH VRQW�

DGpTXDWHV�DX[�DWWHQWHV�IRUPXOpHV�SDU�OHV�LQGLYLGXV�RX�JURXSHV��$ORUV�TXH�O¶LQMXVWLFH�VH�PDQLIHVWHUDLW

ORUVTXH�OHV�GpPRQVWUDWLRQV� QH�VRQW�SDV�FRQIRUPHV�DX[�DWWHQWHV�IRUPXOpHV���*XpJXHQ�HW 0DORFKHW��

����� SS� ��������

/D� G\QDPLTXH� GH� UHFRQQDLVVDQFH� H[SRVpH� SDU� +RQQHWK� FRQVLGqUH� TX¶LO� Q¶H[LVWH� SDV� GH�

UHFRQQDLVVDQFH� DEVROXH PDLV� TXH� OH� FRQFHSW� GH� UHFRQQDLVVDQFH� HVW� UHODWLRQQHO� HW PHW� HQ� MHX� OD�

SRVVLELOLWp�G¶XQ�UDSSRUW�SRVLWLI�j�VRL�j WUDYHUV�GH�GLIIpUHQWHV�IRUPHV�GH�UHFRQQDLVVDQFHV���*XpJXHQ�HW

0DORFKHW������� S������/HV�GLIIpUHQWHV�IRUPHV�GH�UHFRQQDLVVDQFH�H[SRVpHV�SDU�+RQQHWK�V¶LQVSLUHQW�

GH� OD� OXWWH� SRXU� OD� UHFRQQDLVVDQFH� G¶+HJHO� �*XpJXHQ� HW 0DORFKHW�� ����� S������ ,O PHW DLQVL HQ�

pYLGHQFH�WURLV JUDQGHV�FDWpJRULHV� j�VDYRLU�O¶DPRXU��OD�VROLGDULWp�VRFLDOH�HW�OH�GURLW� WRXW�HQ�FKHUFKDQW�

j�H[SOLFLWHU OH�UDSSRUW�j�VRL TX¶HOOHV PHWWHQW�HQ�MHX �)LJXUH����

)LJXUH�� ��/HV�IRUPHV�GH�UHFRQQDLVVDQFH�VHORQ�+RQQHWK

5HODWLRQV�SULPDLUHV�
�DPRXU�

5HODWLRQV MXULGLTXHV
�GURLW�

&RPPXQDXWp�GH�YDOHXUV
�VROLGDULWp�VRFLDOH�

5DSSRUW�j�VRL &RQILDQFH�HQ�VRL 5HVSHFW�GH�VRL (VWLPH�GH�VRL

'LPHQVLRQ�SHUVRQQHOOH %HVRLQ�HW�DIIHFW 5HVSRQVDELOLWp�PRUDOH &DSDFLWpV�HW�TXDOLWpV

6RXUFH ��DGDSWp�GH�5HQDXOW��������S������
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/¶DPRXU UHJURXSH O¶HQVHPEOH�GHV�OLHQV�DIIHFWLIV�IRUW�TX¶XQ�LQGLYLGX�HQWUHWLHQW�DYHF�XQ�SHWLW�

QRPEUH�GH�SHUVRQQHV��+RQQHWK������ FLWp�SDU�*XpJXHQ�HW� 0DORFKHW��������S������/¶DPRXU�GpILQLW

GRQF�OD�GLPHQVLRQ�DIIHFWLYH�GH�O¶LQGLYLGX�HW�©PHW�HQ�MHX�OH�UDSSRUW�TX¶LO��HQ�WDQW�TX¶rWUH�G¶DIIHFW�HW�

GH� EHVRLQ�� HQWUHWLHQW� DYHF� OXL�PrPHª� �*XpJXHQ� HW 0DORFKHW�� ������ S������ 6HORQ� +RQQHWK�� FHWWH�

IRUPH�GH�UHFRQQDLVVDQFH�HVW�IRQGDPHQWDOH�SRXU�O¶LQGLYLGX�HW�HVW�GpWHUPLQDQWH SRXU�OD�©FRQILDQFH�HQ�

VRLª� GH� O¶LQGLYLGX�� FRQILDQFH� QpFHVVDLUH� DX[� DXWUHV� IRUPHV� G¶LQWHUDFWLRQV VRFLDOHV �*XpJXHQ� HW

0DORFKHW������� S������&HWWH�IRUPH�GH�UHFRQQDLVVDQFH�IDLW�pFKR�DX[�WUDYDX[�GH�6SLW]�HW�GH %HUQH�VXU�

OH�EHVRLQ�YLWDO�GH�UHFRQQDLVVDQFH�TXH�QRXV�DYLRQV�PLV�HQ�pYLGHQFH�DXSDUDYDQW��

/H�GURLW�LQVWLWXH�XQH�IRUPH�GH�UHFRQQDLVVDQFH�DX FDUDFWqUH�XQLYHUVHO�TXL�HVW�VRXPLVH�j�XQH�

REOLJDWLRQ G¶LQGLIIpUHQFLDWLRQ�GHV�LQGLYLGXV��$LQVL�FHWWH�IRUPH�GH�UHFRQQDLVVDQFH�IDLW DEVWUDFWLRQ�GHV

SRVLWLRQV�HW YDOHXUV�VRFLDOHV�HW�JDUDQWLW�O¶DFFqV�SRXU�WRXW�LQGLYLGX��HQ�WDQW�TXH�PHPEUH�G¶XQH�YRORQWp�

FROOHFWLYH�� j� GHV� GURLWV� IRQGDPHQWDX[� TXL� DVVXUHQW� XQH� pJDOLWp� HQWUH� FHV� PHPEUHV� �*XpJXHQ� HW

0DORFKHW��������S������&HWWH�UHFRQQDLVVDQFH�IDLW�DSSHO�DX ©UHVSHFW�GH�VRLª��(Q�HIIHW��HQ�WDQW�TX¶rWUH�

OLEUH��PRUDOHPHQW� UHVSRQVDEOH HW PpULWDQW� OH� UHVSHFW� GH� WRXV�� FKDTXH� LQGLYLGX�YD� VH� UHVSHFWHU� OXL�

PrPH �+RQQHWK��������S���� FLWp�SDU�*XpJXHQ�HW 0DORFKHW��������S�����

/D� VROLGDULWp� VRFLDOH FRUUHVSRQG� j O¶LGpH� TXH� OHV� LQGLYLGXV� DWWHQGHQW� XQH� VRUWH� G¶HVWLPH�

VRFLDOH�TXL�UpVLGHUDLW�GDQV�OD�UHFRQQDLVVDQFH�GH�OHXU�XWLOLWp�HW�GH�OD�YDOHXU�GH�OHXU�DFWLYLWp��'qV�ORUV���

HOOH�HVW�GpILQLH�SULQFLSDOHPHQW�SDU�O¶DFWLYLWp�GH�WUDYDLO�GH�O¶LQGLYLGX���*XpJXHQ�HW 0DORFKHW�������

S������&¶HVW�GDQV�FHWWH�IRUPH�GH�UHFRQQDLVVDQFH�TX¶LQWHUYLHQW�O¶©HVWLPH�GH�VRLª�GH�O¶LQGLYLGX��

'LVFXVVLRQ

0rPH�V¶LO�H[LVWH�XQ�QRPEUH�LPSRUWDQW�GH�SKLORVRSKLHV FRQFHUQDQW� OD�UHFRQQDLVVDQFH� QRXV�

QRXV�VRPPHV�IRFDOLVp�VXU�OD�YLVLRQ��G¶+RQQHWK�TXL�V¶DGDSWH�DVVH]�ELHQ�DX�PRQGH�GX�WUDYDLO�FRPPH�

QRXV� HQ�GLVFXWHURQV�GDQV� OH�SURFKDLQ� FKDSLWUH��/D� WKpRULH�G¶+RQQHWK�PHW� HQ� pYLGHQFH� O¶H[LVWHQFH�

G¶XQH� UHFRQQDLVVDQFH� GH� O¶XWLOLWp� HW� GH� OD� YDOHXU� GH� O¶DFWLYLWp� G¶XQ� LQGLYLGX� TXL� VHPEOH� rWUH�

SDUIDLWHPHQW�DGDSWpH�DX�PRQGH�GX�WUDYDLO��,O DSSDUDvW QpDQPRLQV�RSSRUWXQ�GH�VH�TXHVWLRQQHU�VXU�OD�

SUpVHQFH�RX�QRQ�GHV�GHX[ DXWUHV�IRUPHV�GH�UHFRQQDLVVDQFHV�SURSRVpHV�GDQV�OD�WKpRULH�KRQQHWKLHQQH�

DX�WUDYDLO�

6L� O¶DPRXU� HVW� j� OD�EDVH�GH� OD� FRQILDQFH� HQ� VRL� F¶HVW� SDUFH�TX¶HOOH� VH� MRXH�GDQV� OD� VSKqUH

SULYpH� GH� O¶LQGLYLGX� RX� GX�PRLQV� GDQV� XQ� FHUFOH� OLPLWp� j� FHUWDLQHV� SHUVRQQHV� WUqV� SURFKHV� 1RXV�

SRXYRQV�DLQVL QRXV�GHPDQGHU�VL�FHWWH�UHFRQQDLVVDQFH�VH�MRXH�GDQV�OH�PRQGH�GX�WUDYDLO�� ,O�H[LVWH�j�

PRQ VHQV� GHX[� UpSRQVHV� SRVVLEOHV�� '¶XQH� SDUW�� FHUWDLQV� FRQVLGpUHURQW� TXH� OD� FUpDWLRQ� GH� OLHQV�
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DIIHFWLIV�IRUWV�HVW�SRVVLEOH�DX�WUDYDLO�HW�TXH�FHX[�FL�FRQWULEXHQW j�OD�FRQILDQFH�HQ�VRL��-H�SHQVH�TXH�

FHWWH� UpSRQVH� HVW� WUqV� SODXVLEOH� GDQV� XQH� LQVWLWXWLRQ� GH� VRLQV� R�� OHV� VRLJQDQWV� WUDYDLOOHQW�

FRQWLQXHOOHPHQW� HQ� pTXLSH� HW VRQW� SDUIRLV� FRQIURQWpV� j� GHV� VLWXDWLRQV� GLIILFLOHV�� (Q� HIIHW�� FHV�

VLWXDWLRQV�SHXYHQW�SHUPHWWUH�XQ� UDSSURFKHPHQW� WUqV� IRUW� HQWUH� OHV�PHPEUHV�G¶XQH�pTXLSH��'¶DXWUH�

SDUW� FHUWDLQV SHQVHURQW�TXH�OH�WUDYDLO�Q¶HVW�SDV�XQ�OLHX�FHQWUDO�SRXU�OH�GpYHORSSHPHQW�GHV�UHODWLRQV�

DPLFDOHV�HW� OLPLWHURQV� OHXUV� LQWHUDFWLRQV�DX�SODQ�SURIHVVLRQQHO� FH�TXL�QH� ODLVVH�SDV�GH�SODFH�SRXU�

O¶DPRXU� WHO TXH� GpFULW� SDU� +RQQHWK�� 1pDQPRLQV�� LO� VHPEOH� TXH� OD� VSKqUH� SURIHVVLRQQHOOH� SUHQQH�

GDYDQWDJH� G¶LPSRUWDQFH� GDQV� OD� FRQVWUXFWLRQ� GH� O¶LGHQWLWp� VXLWH� j� OD� GpVWDELOLVDWLRQ� GH� OD� VSKqUH�

IDPLOLDOH �%UXQ���������,O�SDUDLW GRQF�YUDLVHPEODEOH�TX¶XQH�SDUWLH�GH�OD�FRQILDQFH�HQ�VRL�VH�MRXH�DX�

WUDYDLO�SRXU�FHUWDLQHV�SHUVRQQHV�SUHQDQW�FHOXL�FL�FRPPH�SRLQW�GH�UHSqUH�j�OHXU�H[LVWHQFH�

)LQDOHPHQW��OH�GURLW�WHO�TXH�GpFULW�SDU�$� +RQQHWK DPqQH�XQH�UHFRQQDLVVDQFH�IRQGDPHQWDOH�

GRQW� FKDTXH� LQGLYLGX� GRLW� MRXLU�� (OOH� HQWUH� GRQF� HQ� MHX[� GDQV� OH� PRQGH� GX� WUDYDLO� HW� SOXV�

SDUWLFXOLqUHPHQW� GDQV� OH� PRQGH� VRLJQDQW� R� HOOH� MRXH� XQ� U{OH� FUXFLDO�� (Q� HIIHW�� FHUWDLQHV�

GLVFULPLQDWLRQV�OLpHV�DX[�VWDWXWV��PpGHFLQ��VSpFLDOLVWH��LQILUPLqUH��HW�FHWHUD��SHXYHQW�DSSDUDvWUH��

/HV� GLIIpUHQWHV� IRUPHV� GH� UHFRQQDLVVDQFH� TXH� QRXV� DYRQV� GpFULWHV� MXVTX¶LFL� VRQW� SOXW{W�

JpQpUDOHV�HW�SUpVHQWHQW�O¶DYDQWDJH�GH�GRQQHU�XQH�LGpH�GHV�GLIIpUHQWV�HQMHX[�TXL�LQWHUYLHQQHQW GDQV�OD�

UHFRQQDLVVDQFH��&HSHQGDQW��GDQV�OH�SURFKDLQ�FKDSLWUH�QRXV�PHWWURQV�HQ�pYLGHQFH�XQH�W\SRORJLH�GHV�

IRUPHV�GH�UHFRQQDLVVDQFH VSpFLILTXHPHQW�DGDSWpH�DX�PRQGH�GX�WUDYDLO��(OOH�VHUD�j�OD�EDVH�GH�QRWUH�

DQDO\VH�FRQFHUQDQW�OD�UHFRQQDLVVDQFH�DX�&+8�8&/�1DPXU��

���������͵�ǣ�����������������������������

'DQV�FH�FKDSLWUH� QRXV�QRXV�FRQFHQWUHURQV�VXU�OD�UHFRQQDLVVDQFH�GDQV�OH�PRQGH�GX�WUDYDLO��

3RXU� FH� IDLUH� QRXV� GLVFXWHURQV� GX� FRQWH[WH� VRFLDO� HW� RUJDQLVDWLRQQHO� DFWXHO�� GH� OD� MXVWLFH� VRFLDOH�

DLQVL�TXH�G¶XQH�WKpRULH�GpYHORSSpH�SDU�%UXQ�HW�'XJDV�SUHQDQW�OD�IRUPH�G¶XQH�PDWULFH�R� OH�QLYHDX�

G¶LQWHUDFWLRQ�HVW�PLV�HQ�UHODWLRQ�DYHF�GLIIpUHQWHV�IRUPHV�GH�UHFRQQDLVVDQFHV��&HWWH�PDWULFH�VHUYLUD�

GH�EDVH�j�QRV�DQDO\VHV� IXWXUHV VXU� OD� UHFRQQDLVVDQFH�GDQV� OD�GpPDUFKH�/HDQ�6DQWp DX�&+8�8&/�

1DPXU�

��� /H�FRQWH[WH�VRFLDO�HW�RUJDQLVDWLRQQHO�

(Q� ������%UXQ� HW�'XJDV� RQW� UHOHYp TX¶DX� UHJDUG GX FRQWH[WH� VRFLDO� HW� RUJDQLVDWLRQQHO� OD�

SRSXODWLRQ�HW� OHV�RUJDQLVDWLRQV�RQW�PLV�j� MRXU�XQ�FHUWDLQ�QRPEUH�GH�SUpRFFXSDWLRQV�FRQFHUQDQW� OD
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UHFRQQDLVVDQFH�DX�WUDYDLO��%UXQ�HW�'XJDV���������3RXU�EHDXFRXS�GH�SHUVRQQHV��OH�WUDYDLO�D�SULV�XQH�

LPSRUWDQFH� FRQVpTXHQWH� GDQV� OHXU� TXrWH� G¶LGHQWLWp� HW� GH� UpDOLVDWLRQ� �%UXQ�� �������'qV� ORUV�� OHXUV�

DWWHQWHV�HQ�WHUPHV GH�UHFRQQDLVVDQFH RQW�IRUWHPHQW�DXJPHQWp �%UXQ�HW�'XJDV������� S������

7DQGLV�TXH�OHV�RUJDQLVDWLRQV��HQ�UDLVRQ�GHV�WkFKHV GH�SOXV�HQ�SOXV�FRPSOH[HV�j�HIIHFWXHU��GX�

EHVRLQ�GH�UHFRQQDLVVDQFH GHV�HPSOR\pV��&ROOHUHWWH�HW�DO������� FLWp�SDU %UXQ�HW�'XJDV����������HW�GH

O¶DIIDLEOLVVHPHQW�GH�O¶DXWRULWp�PDQDJpULDOH� �5RQGHDX������� FLWp�SDU %UXQ�HW 'XJDV����������RQW PLV�

HQ� SODFH� GHV� SUDWLTXHV� 5+� TXL� RQW� SRXU� REMHFWLIV� G¶DPpOLRUHU� OD� YLH� GHV� HPSOR\pV� DX� WUDYDLO�� GH�

GpYHORSSHU�OHXUV�FRPSpWHQFHV��GH�IDFLOLWHU�OH�FKDQJHPHQW�HW�GH�GLPLQXHU�OH�WXUQRYHU�GHV�HPSOR\pV�

�+XPDQ� 5HVRXUFHV� 'HYHORSPHQW� &DQDGD� DQG� 6WDWLVWLFV� &DQDGD�� ���� FLWp� SDU %UXQ� HW� 'XJDV��

�������

��� /D�MXVWLFH�VRFLDOH�j�OD�EDVH�GHV�GHPDQGHV�GH�UHFRQQDLVVDQFH GHV�HPSOR\pV�

6HORQ� *XpJXHQ� HW� 0DORFKHW� �������� OH� WKqPH� GH� OD� UHFRQQDLVVDQFH� HVW� LQVpSDUDEOH� GH� OD�

MXVWLFH�VRFLDOH��3OXV�SUpFLVpPHQW��LOV�PHWWHQW�HQ�pYLGHQFH�XQH�pWXGH�GH�'XEHW�HW�DO��������� PRQWUDQW

TXH� OD� UHFRQQDLVVDQFH� VH�PDQLIHVWDLW� DX� WUDYHUV� GH� SULQFLSHV� GH� MXVWLFH�� ©$X� WUDYDLO� FRPPH� GDQV�

O¶HQVHPEOH� GH� OD� YLH� VRFLDOH�� OHV� LQGLYLGXV� VH� SHUoRLYHQW� FRPPH� GHV� pJDX[�� LUUpGXFWLEOHV� j� OHXUV�

PpULWHV��PDLV�DXVVL�VXMHWV�VLQJXOLHUV��WRXW�DXVVL�LUUpGXFWLEOH�j�OHXU�pJDOLWpª��'XEHW�HW DO���������S����

FLWp� SDU� *XpJXHQ� HW�0DORFKHW�� ������ S������ $LQVL�� OHV� SULQFLSHV� GH� MXVWLFH� PLV� HQ� DYDQW� SDU� OHV�

LQGLYLGXV�DX�WUDYDLO�SHXYHQW�rWUH�UHJURXSpV�HQ�WURLV S{OHV�j�VDYRLU�O¶pJDOLWp��OH�PpULWH�HW�O¶DXWRQRPLH�

�*XpJXHQ�HW 0DORFKHW�� ������S����� $XWUHPHQW�GLW�� OHV� LQGLYLGXV�YRQW� IDLUH�GLYHUVHV�GHPDQGHV�GH�

UHFRQQDLVVDQFH HQ�SXLVDQW�GDQV�FHV WURLV VRXUFHV��

/RUVTX¶XQ�LQGLYLGX�DVVRFLH�OD�UHFRQQDLVVDQFH�j�O¶pJDOLWp��LO�FRQVLGqUH�TX¶LO�HVW�LQMXVWH�GH�QH�

SDV� rWUH� UHFRQQX FDU� FKDTXH� LQGLYLGX� D GURLW� j� XQH� UHFRQQDLVVDQFH� pOpPHQWDLUH� �*XpJXHQ� HW�

0DORFKHW�� ����� S������ &HWWH� DVVRFLDWLRQ� IDLW� UpIpUHQFH� j� OD� VSKqUH� GX� GURLW� PLVH� HQ� DYDQW� SDU

+RQQHWK�GRQW�QRXV� DYLRQV�GLVFXWp� DXSDUDYDQW��4XDQG�XQ� LQGLYLGX� DVVRFLH� OD� UHFRQQDLVVDQFH� HW� OH�

� &ROOHUHWWH��3���6FKQHLGHU��5���DQG�/HJULV��3����������³/D�JHVWLRQ�GX�FKDQJHPHQW�RUJDQLVDWLRQQHO��FKDQJHU�GDQV�OD�
WXUEXOHQFH´��,62�0DQDJHPHQW�6\VWHPV��2FWREHU����±����DYDLODEOH�RQOLQH�DW��KWWS���ZZZ�VFF�FD�VDOHV��
LPV��B����BI�SGI

�5RQGHDX��$����������³7UDQVIRUPHU�O¶RUJDQLVDWLRQ��FRPSUHQGUH�OHV�IRUFHV�TXL�IDoRQQHQW�O¶RUJDQLVDWLRQ�HW OH�WUDYDLO´
�*HVWLRQ������������±���

� 6WDWLVWLFV�&DQDGD�DQG�+XPDQ�5HVRXUFHV�'HYHORSPHQW�&DQDGD���������(PSOR\HU�DQG�(PSOR\HH�3HUVSHFWLYHV�RQ�
+XPDQ�5HVRXUFH�3UDFWLFHV��7KH�(YROYLQJ�:RUNSODFH�6HULHV��DFFHVVHG�1RYHPEHU������IURP��KWWS���ZZZ����
KUVGF�JF�FD�HQ�FV�VS�KUVGF�DUE�SXEOLFDWLRQV�UHVHDUFK�������������SDJH���VKWPO

� 'XEHW )���DYHF�&DLOOHW�9���&RUWH�6HURU���0HORG��HW� 5DXOW )���������,QMXVWLFHV��/¶H[SpULHQFH�GHV�LQpJDOLWpV�DX�WUDYDLO��
6HXLO��3DULV�
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PpULWH�� LO� HVWLPH� TX¶LO� \� D� XQH� LQMXVWLFH� DX� QLYHDX� GH� OD� UHFRQQDLVVDQFH ORUVTXH� VD� SDUWLFLSDWLRQ�

VRFLDOH�Q¶HVW�SDV�MXVWHPHQW�UpWULEXpH��(Q�G¶DXWUHV�WHUPHV��OHV�LQGLYLGXV�VH�FRQVLGpUHURQW LQMXVWHPHQW�

WUDLWpV�VL�OHXUV�UpWULEXWLRQV�Q¶pTXLOLEUHQW�SDV OHXUV�FRQWULEXWLRQV���*XpJXHQ�HW 0DORFKHW������� S������

)LQDOHPHQW�� ORUVTXH� OD� UHFRQQDLVVDQFH� HVW� DVVRFLpH� j� O¶DXWRQRPLH� O¶LQGLYLGX� FRQVLGqUH� TX¶LO� HVW�

LQMXVWH� GH� QH� SDV� rWUH� UHFRQQX� SDUFH� TXH� VRQ� WUDYDLO� GpWUXLW� VRQ� DXWRQRPLH�� VD� VLQJXODULWp� HW� VD�

FUpDWLYLWp��*XpJXHQ�HW� 0DORFKHW������� S������&HV�WURLV VRXUFHV�GH�UHFRQQDLVVDQFHV�QH�GRLYHQW�SDV�

rWUH� SHQVpHV� VpSDUpPHQW�� PDLV� rWUH� SHQVpHV FRPPH� XQ� HQVHPEOH� TXL� LQWHUDJLW� FRQVWDPPHQW�

ORUVTX¶XQ�LQGLYLGX�GHPDQGH�GH�OD�UHFRQQDLVVDQFH��&HOD FUpH�XQH�WHQVLRQ�VXSSOpPHQWDLUH�pWDQW�GRQQp�

TXH�FHV�UHFRQQDLVVDQFHV�VRQW�SDUIRLV�FRQWUDGLFWRLUHV��*XpJXHQ�HW�0DORFKHW������� S�����

��� 8QH�GpILQLWLRQ�GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO

6HORQ�%UXQ�HW�'XJDV�������� OD�UHFRQQDLVVDQFH�DX�WUDYDLO�HVW�XQH�SLHUUH�DQJXODLUH�QpFHVVDLUH�

j� OD� SUpVHUYDWLRQ�� OD� FRQVWUXFWLRQ�� OD� VDQWp� HW� OH� ELHQ�rWUH� GHV� SHUVRQQHV� TXL� OHXU� SHUPHW� DXVVL� GH�

GRQQHU�XQ�VHQV�j�OHXU�WUDYDLO��%UXQ�HW 'XJDV���������SURSRVHQW�XQH�GpILQLWLRQ�GH�OD�UHFRQQDLVVDQFH�

DX�WUDYDLO���

/D� UHFRQQDLVVDQFH� DX� WUDYDLO� ©FRQVWLWXH� XQH� UpDFWLRQ� FRQVWUXFWLYH� HW� DXWKHQWLTXH�� GH�

SUpIpUHQFH�SHUVRQQDOLVpH��VSpFLILTXH��FRKpUHQWH�HW�j�FRXUW�WHUPH��TXL�V¶H[SULPH�DX�VHLQ�GHV�UDSSRUWV�

KXPDLQV��GDQV�OH�FRQWH[WH�GHV�GLIIpUHQWV�W\SHV�G¶LQWHUDFWLRQV�OLpV DX�WUDYDLO�HW�j�O¶HQWUHSULVH��(OOH�HVW�

IRQGpH�VXU�OD�UHFRQQDLVVDQFH�GH�OD�SHUVRQQH�FRPPH�rWUH�GH�GLJQLWp��GH�EHVRLQV��G¶pJDOLWp��GH�OLEHUWp�

HW�G¶XQLFLWp��HW�pJDOHPHQW�HQ�WDQW�TX¶LQGLYLGX�SRUWHXU�HW�JpQpUDWHXU�GH�VHQV�HW�G¶H[SpULHQFH��QDWXUH�

pWKLTXH� HW� H[LVWHQWLHOOH� GH� OD� UHFRQQDLVVDQFH��� (OOH� UHSUpVHQWH� XQ� DFWH� GH� MXJHPHQW� SRUWp� VXU� OD�

SUDWLTXH�SURIHVVLRQQHOOH�GHV� WUDYDLOOHXUV� �UHFRQQDLVVDQFH�GH� OD�SUDWLTXH�GH� WUDYDLO��DLQVL�TXH�VXU�

O¶HQJDJHPHQW� SHUVRQQHO� HW� OD�PRELOLVDWLRQ� FROOHFWLYH� �UHFRQQDLVVDQFH� GH� O¶LQYHVWLVVHPHQW� GDQV� OH�

WUDYDLO���(OOH�FRQVLVWH��GH�SOXV��HQ�XQH�pYDOXDWLRQ�HW�XQH�FpOpEUDWLRQ�GHV�UpVXOWDWV�SURGXLWV�SDU�OHV�

HPSOR\pV� HW� YDORULVpV� SDU� O¶RUJDQLVDWLRQ� �UHFRQQDLVVDQFH� GHV� UpVXOWDWV��� ,O� V
DJLW�� HQ� RXWUH�� G
XQ�

H[HUFLFH�TXRWLGLHQ�HW� UpJXOLHU�RX�SRQFWXHO�TXL� VH� WUDGXLW�SDU�XQ�HQVHPEOH�GH�SUDWLTXHV�GH�QDWXUH�

IRUPHOOH�RX�LQIRUPHOOH��LQGLYLGXHOOH�RX�FROOHFWLYH��SULYpH�RX�SXEOLTXH��SpFXQLDLUH�RX�QRQ�SpFXQLDLUH��

(QILQ�� SRXU� OD� SHUVRQQH�TXL� HQ�EpQpILFLH�� OD� UHFRQQDLVVDQFH� UHSUpVHQWH�XQH� UpWULEXWLRQ�TXL� VH� YLW�

G¶DERUG� GDQV� OH� UHJLVWUH� GX� V\PEROLTXH�� PDLV� TXL� SUHQG� DXVVL� XQH� YDOHXU� DIIHFWLYH�� FRQFUqWH� RX�

ILQDQFLqUHª �%UXQ�HW 'XJDV��������SS��������



��

��� /HV�TXDWUH�DSSURFKHV�GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO

%UXQ�HW�'XJDV�RQW�GpJDJp�TXDWUH DSSURFKHV�GH OD�UHFRQQDLVVDQFH�DX�WUDYDLO�GDQV OD�OLWWpUDWXUH�

VFLHQWLILTXH�� UHVSHFWLYHPHQW� OD� FRQFHSWLRQ� KXPDQLVWH� HW� H[LVWHQWLHOOH�� O¶DSSURFKH�

FRPSRUWHPHQWDOLVWH�� O¶pFROH� GH� OD� SV\FKRG\QDPLTXH� GX� WUDYDLO� HW� ILQDOHPHQW� OD� SHUVSHFWLYH�

H[LVWHQWLHOOH�TXL� WUDQVSDUDLVVHQW�GDQV� OD�GpILQLWLRQ�TX¶LOV SURSRVHQW GH� OD� UHFRQQDLVVDQFH�DX� WUDYDLO�

�%UXQ�HW�'XJDV������� S�����

/D�FRQFHSWLRQ�KXPDQLVWH�HW�H[LVWHQWLHOOH�VH�FRQFHQWUH�VXU�O¶LQGLYLGX�HW�VRQ�H[LVWHQFH�HQ�WDQW�

TX¶rWUH�XQLTXH�HQ� FRQVLGpUDQW�TXH� FKDTXH� LQGLYLGX� V¶HQJDJHUD� VSRQWDQpPHQW�GDQV� VRQ� WUDYDLO� V¶LO�

GLVSRVH�GHV�FRQGLWLRQV�GH� WUDYDLO�DSSURSULpHV� � �0DUWLQ�HW DO��������FLWpV�SDU�%UXQ�HW 'XJDV� �����

S������ 'qV� ORUV� LO� DSSDUDvW� LPSRUWDQW� GH� SUHQGUH� OH� WHPSV� GH FRQQDvWUH� OHV� SHUVRQQHV� FRPSRVDQW�

QRWUH�HQWRXUDJH�SURFKH��GH�OHXU�PRQWUHU�TX¶HOOHV�VRQW�GHV�rWUHV�j�SDUW�HQWLqUH SRXU�QRXV�DLQVL�TXH�GH�

UHFRQQDLWUH� O¶LPSRUWDQFH� HW� OD� SRUWpH� GH� OHXUV� DFWHV� �%RXUFLHU� HW 3DOREDUW�� ���� FLWpV� SDU�%UXQ� HW�

'XJDV��������

/¶DSSURFKH� FRPSRUWHPHQWDOLVWH�FRQVLGqUH�TXH� OH� FRPSRUWHPHQW�G¶XQ� LQGLYLGX�HVW� FRQWU{Op�

SDU� OHV� FRQVpTXHQFHV� GH� VHV DFWLRQV�� $LQVL�� OD� UHFRQQDLVVDQFH� HVW� LFL� FRQVLGpUpH� FRPPH� XQ�

UHQIRUFHPHQW�SRVLWLI�j�XWLOLVHU�SRXU� LQFLWHU� O¶LQGLYLGX�j�SURGXLUH�GHV�DFWHV� VRXKDLWpV��3RXU� LOOXVWUHU�

FHOD�%UXQ�HW 'XJDV��������FLWHQW�1HOVRQ� ���������©9RXV�REWHQH]�FH�TXH�YRXV�UpFRPSHQVH]ª� ,O�IDXW�

QpDQPRLQV� SUpFLVHU TXH� FH� W\SH� G¶DSSURFKH� Q¶HVW� TXH� WUqV� UDUHPHQW� XWLOLVp� VHXO�� FDU� OD�

UHFRQQDLVVDQFH�VSRQWDQpH�HVW�WUqV�LPSRUWDQWH�VXU�OH SODQ�UHODWLRQQHO��%UXQ�HW�'XJDV� ����� S�����

,QWURGXLWH� SDU�'HMRXUV GDQV� OHV� DQQpHV� ���� OD� SV\FKRG\QDPLTXH� GX� WUDYDLO V
LQWpUHVVH j� OD�

UHODWLRQ� HQWUH� OHV� H[SpULHQFHV� YpFXHV� SDU� XQ� LQGLYLGX� DX� WUDYDLO� HW� OD� IDoRQ� GRQW� VRQ� WUDYDLO� HVW�

RUJDQLVp� �*XpJXHQ� HW 0DORFKHW�� ������ S������ � /D� UHFRQQDLVVDQFH� YD� rWUH� FRQVLGpUpH� FRPPH� XQH�

UpWULEXWLRQ�V\PEROLTXH�DWWHQGXH�SDU�OH�SHUVRQQHO�HQ�pFKDQJH�GH�VRQ�HQJDJHPHQW�GDQV�OH�WUDYDLO��(OOH�

YD�UpVXOWHU G¶XQ�©MXJHPHQW�G¶XWLOLWpª�HW�G¶XQ�©MXJHPHQW�GH�EHDXWpª�SRUWp�VXU�OH�WUDYDLO�DFFRPSOL�HW�

OHV�UpVXOWDWV�DIILFKpV�SDU�OH�WUDYDLOOHXU��%UXQ�HW�'XJDV�������S�����/H�MXJHPHQW�G¶XWLOLWp�HVW�pPLV�SDU�

OD� KLpUDUFKLH�� OHV� FROOqJXHV� RX� OH� FOLHQW� HW� SRUWH� VXU� O¶XWLOLWp� GX� WUDYDLO� GH� O¶LQGLYLGX� TX¶HOOH� VRLW�

pFRQRPLTXH�RX�WHFKQLTXH��*XpJXHQ HW�0DORFKHW��������S������$ORUV�TXH�OH�MXJHPHQW�GH�EHDXWp�YD�

� 0DUWLQ��%���/HQKDUGW��9��HW -DUURVRQ�%� ��������2VHU�OD�FRQILDQFH��3URSRV�VXU�O¶HQJDJHPHQW�GHV�GLULJHDQWV��3DULV� ,QVHS�
eGLWLRQV������S��

� %RXUFLHU��&��HW 3DOREDUW�<� ��������/D�UHFRQQDLVVDQFH���XQ�RXWLO�GH�PRWLYDWLRQ�SRXU�YRV�VDODULpV��3DULV��/HV�eGLWLRQV�
G¶2UJDQLVDWLRQ������S���&ROOHFWLRQ�$XGLW��

� 1HOVRQ��%� ��������0DNH�5HLQIRUFHPHQW�D�3RVLWLYH�([SHULHQFH��
>EL]MRXUQDOV�FRP�H[WUDHGJH�FRQVXOWDQWV�UHWXUQBRQBSHRSOH������������FROXPQ����KWOP@�����DR�W�������
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rWUH� IRUPXOp� SDU� OHV� SDLUV� TXL�� GH� SDU� OHXU� H[SpULHQFH� HW OHXU H[SHUWLVH�� VRQW� GDYDQWDJH� FDSDEOHV�

G¶pYDOXHU�OD�TXDOLWp�GX�WUDYDLO��%UXQ�HW�'XJDV� ����� S����

)LQDOHPHQW��OD�SHUVSHFWLYH�pWKLTXH PHW�HQ�pYLGHQFH�TXH�OD�UHFRQQDLVVDQFH�HVW�LQWULQVqTXH�j�OD�

GLJQLWp�KXPDLQH�HW�j�OD�MXVWLFH�VRFLDOH��/D�UHFRQQDLVVDQFH�UHMRLQW�DORUV�OD�QRWLRQ�G¶pJDOLWp�TXH�QRXV�

DYLRQV� PLVH� HQ� pYLGHQFH� DXSDUDYDQW� �� WRXV� OHV� ÇWUHV� KXPDLQV� VRQW� pJDX[� HW� PpULWHQW� GH� OD�

UHFRQQDLVVDQFH� �*XpJXHQ� HW� 0DORFKHW�� ����� S����� ¬ O¶pJDOLWp� V¶DMRXWH� OD� QRWLRQ� GH� PpULWH�

UHYHQGLTXp� SDU� OHV� WUDYDLOOHXUV� TXL� H[LJHQW� GH� O¶RUJDQLVDWLRQ� XQH� UHFRQQDLVVDQFH� FRUUHVSRQGDQW� j�

OHXU�FRQWULEXWLRQ��%UXQ�HW�'XJDV� ������S����� 'DQV�FHWWH�SHUVSHFWLYH�pWKLTXH�GH�OD�UHFRQQDLVVDQFH��

O¶LQGLYLGX�Q¶HVW�SOXV�FRQVLGpUp�FRPPH�XQ�PR\HQ�GH�UpDOLVHU OH�WUDYDLO PDLV�FRPPH�XQH ILQ�HQ�VRL�

�'H�.RQLQN�������FLWpV�SDU�%UXQ�HW 'XJDV��������S��������

��� /HV�TXDWUH SUDWLTXHV�GH�UHFRQQDLVVDQFHV�DX�WUDYDLO

$� SDUWLU� GH� FHV� TXDWUH DSSURFKHV� GH� OD� UHFRQQDLVVDQFH� DX� WUDYDLO� %UXQ� HW� 'XJDV� YRQW�

SURSRVHU�XQH�W\SRORJLH�GHV�IRUPHV�GH UHFRQQDLVVDQFH GHV�HPSOR\pV�VH�GpFOLQDQW�HQ�TXDWUH YROHWV� j�

VDYRLU� OD�UHFRQQDLVVDQFH�H[LVWHQWLHOOH��OD UHFRQQDLVVDQFH�GH�OD�SUDWLTXH�GH�WUDYDLO��OD UHFRQQDLVVDQFH�

GH�O¶LQYHVWLVVHPHQW�GDQV�OH�WUDYDLO�HW�OD UHFRQQDLVVDQFH GHV�UpVXOWDWV��%UXQ�HW�'XJDV������� S�����

)LJXUH�� ��/HV�TXDWUH�SUDWLTXHV�GH�UHFRQQDLVVDQFH GHV�HPSOR\pV

6RXUFH ��$GDSWp�GH�©OHV���SUDWLTXHV�GH�UHFRQQDLVVDQFHV�DX�WUDYDLOª��%UXQ�HW 'XJDV�������� S�����

/D�UHFRQQDLVVDQFH�H[LVWHQWLHOOH UHFRQQDLW�O¶HPSOR\p�FRPPH�pWDQW�XQ�LQGLYLGX�GLVWLQFW��GRXp�

G¶LQWHOOLJHQFH��GH�VHQWLPHQWV�HW�G¶H[SHUWLVH �-DFRE������ FLWp�SDU�%UXQ�HW�'XJDV�����������(OOH�YD�

�� 'H�.RQLQN��7����������©�/¶KXPDLQ��XQ�rWUH�GH�GLJQLWp�ª� SURSRV�UHFXHLOOLV�SDU�&KDQWDO�+LYRQ��eFKDQJH���������������
�� -DFRE��5����������5HFRQQDLVVDQFH�DX�WUDYDLO��XQ�FDGUH�GH�JHVWLRQ��,QFRQIpUHQFH�HW�GRFXPHQW�GX�&ROORTXH�HQ�JHVWLRQ�

GH�UHVVRXUFHV�KXPDLQHV�RUJDQLVp�SDU�OH�&+84��4XpEHF�
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GRQQHU�j�O¶LQGLYLGX�O¶LPSUHVVLRQ�G¶rWUH�UHFRQQX�HW�UHVSHFWp SRXU�FH�TX¶LO�HVW��%UXQ�HW�'XJDV�������

S������ /D� UHFRQQDLVVDQFH� H[LVWHQWLHOOH� SUHQG� JpQpUDOHPHQW� XQH� IRUPH� LQIRUPHOOH� HW� V¶H[SULPH� HQ�

SULYp� �%UXQ� HW� 'XJDV�� ������ S������ /D� OLVWH� VXLYDQWH� PHW� HQ� pYLGHQFH� TXHOTXHV� SUDWLTXHV� GH� OD�

UHFRQQDLVVDQFH�H[LVWHQWLHOOH��%UXQ�HW 'XJDV������� S���� �

� 'RQQHU�XQH�LQIRUPDWLRQ� UpJXOLqUH�DX�SHUVRQQHO�j�SURSRV�GHV�REMHFWLIV�HW�GHV�VWUDWpJLHV�GH�

O¶RUJDQLVDWLRQ���

� 6H�PRQWUHU��SRXU�XQ�PDQDJHU� DFFHVVLEOH�HW�YLVLEOH��

� $YRLU�XQ�VRXWLHQ�PXWXHO HQWUH�FROOqJXHV�

/D� UHFRQQDLVVDQFH� GHV� SUDWLTXHV� GH� WUDYDLO UHFRQQDLW� OD� PDQLqUH� XWLOLVpH� SDU� XQ� LQGLYLGX�

SRXU�UpDOLVHU�VD�WkFKH��VRQ�FRPSRUWHPHQW�HW�VHV�FRPSpWHQFHV���%UXQ�HW�'XJDV������� S������%UXQ�HW�

'XJDV��������PHQWLRQQHQW OHV�SUDWLTXHV�VXLYDQWHV FRPPH�pWDQW�FRXUDPPHQW�XWLOLVpHV �

� 'RQQHU�GHV�FRPPHQWDLUHV�VXU�OHV�TXDOLWpV�SURIHVVLRQQHOOHV���

� $FFRUGHU�OD�SRVVLELOLWp�GH�FRQWULEXHU�HQ�IRQFWLRQ�GHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV��

� 2IIULU�GHV�©SUL[�GH�SUDWLTXH�SURIHVVLRQQHOOHª���

� 8WLOLVHU�XQ�SURJUDPPH�GH UHFRQQDLVVDQFH�GH�O¶LQQRYDWLRQ�

/D� UHFRQQDLVVDQFH� GH� O¶LPSOLFDWLRQ GDQV� OH� WUDYDLO� UHFRQQDLW� O¶LQYHVWLVVHPHQW� FRQVHQWL� HQ�

WHUPHV�G¶pQHUJLH�HW�GH�ULVTXHV�SULV�SDU�XQ�LQGLYLGX�SRXU�UpDOLVHU�VRQ�WUDYDLO� �%UXQ�HW�'XJDV�������

S������ /D� UHFRQQDLVVDQFH� GH� O¶LPSOLFDWLRQ� GDQV� OH� WUDYDLO� SHXW� rWUH FRQFUpWLVpH� GHV� PDQLqUHV�

VXLYDQWHV��%UXQ�HW 'XJDV������� S���� ��

� 5HPHUFLHU�YHUEDOHPHQW XQ�HPSOR\p�SRXU�VRQ�LPSOLFDWLRQ��

� $SSODXGLU�XQH�pTXLSH�SRXU�VRQ�LQYHVWLVVHPHQW�GDQV�XQ�SURMHW��

� (QYR\HU�XQH�OHWWUH�SHUVRQQDOLVpH�SRXU�VRXOLJQHU�OH�FRXUDJH�HW�OD�SHUVpYpUDQFH�G¶XQ�

HPSOR\p�

)LQDOHPHQW�� OD UHFRQQDLVVDQFH�GHV� UpVXOWDWV VRXOLJQH OH�SURGXLW� GX� WUDYDLO� GH� O¶HPSOR\p�HW�

VHV�SHUIRUPDQFHV� (OOH� HVW�GRQF�SRVVLEOH�JUkFH j�XQ� MXJHPHQW�GX� WUDYDLO�HW HVW FRQGLWLRQQHOOH�DX[�

UpVXOWDWV�GH�FHOXL�FL��%UXQ�HW�'XJDV������� S����� /D�UHFRQQDLVVDQFH�GHV�UpVXOWDWV�SHXW�HQJHQGUHU�GHV�

HIIHWV� QpJDWLIV� WHOV� TXH� OD� MDORXVLH�� OD� FRPSpWLWLYLWp� HW� FHWHUD� VXU� OHV� HPSOR\pV�� ,O� FRQYLHQW� GRQF�

G¶XWLOLVHU� FHWWH� IRUPH� GH� UHFRQQDLVVDQFH� DYHF� GLVFHUQHPHQW� �%UXQ� HW� 'XJDV�� ����� S������ /D�
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UHFRQQDLVVDQFH� GHV� UpVXOWDWV� HVW� VRXYHQW� IRUPHOOH� WHOV� TXH� GDQV� OHV� H[HPSOHV� VXLYDQWV� �%UXQ� HW

'XJDV������� S�������

� eYDOXHU�OHV�UpDOLVDWLRQV�G¶XQ�HPSOR\p��

� 2UJDQLVHU�XQH�FpUpPRQLH�VRXOLJQDQW�XQH�UpXVVLWH�SDUWLFXOLqUH���

� (QYR\HU�XQH�OHWWUH�SHUVRQQDOLVpH�VXLWH�j�O¶DFFRPSOLVVHPHQW�G¶XQ�REMHFWLI��

� 2IIULU�GHV�SULPHV�GH�PRWLYDWLRQ�ORUVTX¶XQ�REMHFWLI�HVW�DWWHLQW�

6HORQ�%UXQ�HW�'XJDV���������OD�ERQQH�SUDWLTXH�VHUDLW�G¶XWLOLVHU�OHV�TXDWUH IRUPHV�H[SOLFLWpHV�

DXSDUDYDQW�GH�IDoRQ�j�FRPEOHU�OHV�GLIIpUHQWV�EHVRLQV�GHV�HPSOR\pV�TXL�\�VRQW�DVVRFLpV�

��� /D�TXDOLWp�GH�OD�UHFRQQDLVVDQFH�DX�WUDYDLO�

1RXV�DYRQV�SUpFpGHPPHQW�GLVFXWp�GHV�GLIIpUHQWHV�VRUWHV�GH�UHFRQQDLVVDQFH DX�WUDYDLO�DLQVL�

TXH� GH� FHUWDLQHV� SUDWLTXHV� GH� UHFRQQDLVVDQFH�� /D� TXDOLWp� GH� FHV� SUDWLTXHV� YD� DYRLU� XQ� LPSDFW� VXU�

O¶HIILFDFLWp�GH�FHOOHV�FL��%UXQ�HW�'XJDV������� PHWWHQW�HQ�pYLGHQFH�TXH�OHV�FULWqUHV�GH�TXDOLWpV�GHV�

SUDWLTXHV�GH�UHFRQQDLVVDQFH�VRQW�OHV�VXLYDQWV��

)LJXUH�� ��/HV�FULWqUHV�GH�TXDOLWp�GH�OD�UHFRQQDLVVDQFH
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��� /HV�QLYHDX[�G¶LQWHUDFWLRQV�

/HV� TXDWUH W\SHV� GH� UHFRQQDLVVDQFH� GHV� HPSOR\pV� YRQW� rWUH� H[SULPpV� DX� WUDYHUV� GH�

GLIIpUHQWHV�LQWHUDFWLRQV�TXH�%UXQ�HW�'XJDV��������YRQW�FODVVHU�HQ�IRQFWLRQ�GH�OHXU�QLYHDX�j�VDYRLU��

OHV� LQWHUDFWLRQV� KRUL]RQWDOHV�� KLpUDUFKLTXHV�� RUJDQLVDWLRQQHOOHV�� H[WHUQHV� HW� VRFLDOHV� /H� QLYHDX�

KRUL]RQWDO FRUUHVSRQG j�OD�UHFRQQDLVVDQFH�TXH�GHV�LQGLYLGXV�G¶XQH�PrPH�pTXLSH��G¶XQ�PrPH�QLYHDX�

DX�VHLQ�GH�O¶RUJDQLVDWLRQ RX�G¶XQ�PrPH�PpWLHU�SHXYHQW�VH�GRQQHU��&H�QLYHDX�GH�UHFRQQDLVVDQFH�HVW�

WUqV� LPSRUWDQW FDU� OHV� FROOqJXHV� VRQW� OHV�PLHX[� SODFpV� SRXU� MXJHU� GH� OD� TXDOLWp� GHV� SHUIRUPDQFHV

�%UXQ� HW� 'XJDV�� ����� S������� 'H� SOXV� OD� UHFRQQDLVVDQFH� GHV� FROOqJXHV� HVW� VRXYHQW� FRQVLGpUpH�

FRPPH�pWDQW�SOXV�©YUDLHª�pWDQW�GRQQp TX¶LO�Q¶\�D�SDV G¶LQIOXHQFH�PDQDJpULDOH� �1HOVRQ�������FLWp

SDU %UXQ� HW� 'XJDV�� ����� S�������� /H� QLYHDX� YHUWLFDO� RX� KLpUDUFKLTXH HVW� DVVRFLp� j� OD�

UHFRQQDLVVDQFH�GRQQpH�HQWUH� LQGLYLGXV�GH�QLYHDX[ GLIIpUHQWV DX�VHLQ�GH� O¶RUJDQLVDWLRQ�FRPPH�SDU�

H[HPSOH��XQ�PDQDJHU�HW� VRQ�pTXLSH �%UXQ�HW�'XJDV������� S������ $X�QLYHDX�RUJDQLVDWLRQQHO� OD�

UHFRQQDLVVDQFH�YD�rWUH�H[SULPpH�DX�WUDYHUV�GH�SROLWLTXHV�HW�GH�SURJUDPPHV�WHOV�TXH�OHV�YDOHXUV��OD�

PLVVLRQ�HW� OHV�DXWUHV pOpPHQWV VWUXFWXUHOV�GH�UHFRQQDLVVDQFH LQGLTXDQW� OD�YRORQWp�GH�UHFRQQDvWUH�OH�

WUDYDLO�GH�VHV�HPSOR\pV��%UXQ�HW�'XJDV������� S������ /H�QLYHDX�H[WHUQH HVW TXDQW�j�OXL DVVRFLp�j�OD�

UHFRQQDLVVDQFH� TXL� HVW� GRQQpH�DX[� HPSOR\pV� SDU� GHV� VRXUFHV� H[WHUQHV� j� O¶HQWUHSULVH� WHOOHV TXH� OH�

FOLHQW�� OHV� FRQVXOWDQWV�� OHV� SDUWHQDLUHV� GH� O¶RUJDQLVDWLRQ�� HW� FHWHUD� �%UXQ� HW� 'XJDV�� ����� S������

)LQDOHPHQW�� OH� QLYHDX� VRFLDO YD� OXL� FRUUHVSRQGUH� j� OD� UHFRQQDLVVDQFH� UHoXH� SDU� OD� VRFLpWp� GXH� DX�

WUDYDLO�TXH�O¶RQ�D�HW j OD�SHUFHSWLRQ�TX¶HOOH�D�GH�FHOXL�FL��3DU�H[HPSOH� OH�WUDYDLO�LQILUPLHU�EpQpILFLH�

G¶XQH�UHFRQQDLVVDQFH�GH� OD�SDUW�GH� OD�VRFLpWp�GDQV�VRQ�HQVHPEOH��FDU� LO� D�XQH�JUDQGH�FRQWULEXWLRQ�

SRXU�FHWWH�GHUQLqUH��%UXQ�HW�'XJDV������� S������

��� /D�PDWULFH�GHV�SUDWLTXHV�GH�UHFRQQDLVVDQFH�

1RXV� YHQRQV� GH� PHWWUH� HQ� pYLGHQFH� GLIIpUHQWHV� SUDWLTXHV� GH� UHFRQQDLVVDQFHV�� PDLV� DXVVL�

GLIIpUHQWV� QLYHDX[� G¶LQWHUDFWLRQV� ¬ SDUWLU� GH� FHX[�FL�� %UXQ� ������� SURSRVH� XQH� PDWULFH� GHV�

SUDWLTXHV� GH� UHFRQQDLVVDQFHV� HQ� IRQFWLRQ� GX� QLYHDX� G¶LQWHUDFWLRQ� GLVSRQLEOH� GDQV� VD� IRUPH�

FRPSOqWH HQ�DQQH[H�� GRQW�QRXV�PHWWRQV LFL HQ�pYLGHQFH�XQH�IRUPH�UpGXLWH���

�� 1HOVRQ��%����������³0DNH�5HLQIRUFHPHQW�D�3RVLWLYH�([SHULHQFH�´�%L]MRXUQDOV�FRP��DFFHVVHG�0DUFK������IURP��
KWWS���ZZZ�EL]MRXUQDOV�FRP�H[WUDHGJH�FRQVXOWDQWV�UHWXUQBRQBSHRSOH������������FROXPQ����KWPO�
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)LJXUH � ��/HV�SUDWLTXHV�GH�UHFRQQDLVVDQFH�HQ�IRQFWLRQ�GHV�SODQV�G¶LQWHUDFWLRQV

6RXUFH � DGDSWp GH�© ,QWHUDFWLRQ�OHYHOV�DQG�UHFRJQLWLRQ�SUDFWLFHV ª �%UXQ�HW�'XJDV������� S������

&HWWH�PDWULFH�VHUYLUD�GH�EDVH�j�QRWUH�DQDO\VH�GH�OD�UHODWLRQ�/HDQ�± 5HFRQQDLVVDQFH�DX�&+8�

8&/�1DPXU� VLWH� *RGLQQH�� (OOH� VHUD� QpDQPRLQV� DGDSWpH� DILQ� GH� PLHX[� FRQYHQLU� DX[� GLIIpUHQWHV�

FRQWUDLQWHV��

��� /H�GpQL�GH�UHFRQQDLVVDQFH�DX�WUDYDLO

/D� QRQ�VDWLVIDFWLRQ� G¶DWWHQWHV� GH� UHFRQQDLVVDQFH� HVW� VRXYHQW� YpFXH� FRPPH� XQH� LQMXVWLFH�

�5HQDXOW���������5HQDXOW��������PHW�HQ�pYLGHQFH�WURLV W\SHV�GH�GpQLV�GH�UHFRQQDLVVDQFH�DX�WUDYDLO�

PHQDQW� j� FHV LQVDWLVIDFWLRQV� HW� LQMXVWLFHV� UHVVHQWLHV� SDU� OHV� WUDYDLOOHXUV� j� VDYRLU� O¶LQYLVLELOLWp�� OD�

UHFRQQDLVVDQFH� GpSUpFLDWLYH� HW� OD� PpFRQQDLVVDQFH�� /¶LQYLVLELOLWp� IDLW� UpIpUHQFH� DX� IDLW� GH� QH� SDV�

SUHQGUH�HQ�FRPSWH OHV�DWWHQWHV�GH�UHFRQQDLVVDQFH GHV�LQGLYLGXV�HW� SOXV�SDUWLFXOLqUHPHQW��GH QH�SDV�

UHFRQQDvWUH� OHXU�GURLW �*XpJXHQ�HW 0DORFKHW��������S������&H�GpQL�GH�UHFRQQDLVVDQFH�SUHQGUD� SDU�

H[HPSOH� OD� IRUPH�G¶XQH� LQIUDFWLRQ�DX[�FRQYHQWLRQV�VRFLDOHV� �*XpJXHQ�HW� 0DORFKHW��������S������

/D�UHFRQQDLVVDQFH�GpSUpFLDWLYH�UpVXOWH�GH�MXJHPHQWV�GpYDORULVDQWV�TXL�SHXYHQW�rWUH�pPLV�SDU�UDSSRUW�

j� XQ� LQGLYLGX� RX� VRQ� DFWLYLWp��&HWWH� IRUPH� GH� UHFRQQDLVVDQFH� HVW� OD� VRXUFH� GH� QRPEUHX[� FRQIOLWV�

VRFLDX[�FRPPH�OHV�UHYHQGLFDWLRQV�GHV�LQILUPLqUHV�GXUDQW�OHV�DQQpHV����GRQW�QRXV�GLVFXWHURQV�SOXV�

WDUG� �*XpJXHQ� HW 0DORFKHW�� ������ S������ /D� PpFRQQDLVVDQFH� TXDQW� j� HOOH�� LQWHUYLHQW� ORUVTX¶XQ�

LQGLYLGX�HVW�UHFRQQX�SRXU�DXWUH�FKRVH�TXH�FH�VXU�TXRL�LO�DYDLW�IRQGp�VHV�DWWHQWHV�GH�UHFRQQDLVVDQFH�

�*XpJXHQ�HW 0DORFKHW��������S�����
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'LVFXVVLRQ

&H�FKDSLWUH�QRXV�D�SHUPLV�GH�PLHX[�VDLVLU�OD�UHFRQQDLVVDQFH�GDQV�OH�FDGUH�SDUWLFXOLHU�GX�

WUDYDLO��1RXV�QRXV�EDVHURQV�VXU�OD�PDWULFH�GHV�SUDWLTXHV�GH�UHFRQQDLVVDQFH GpYHORSSpH SDU�%UXQ�HW�

'XJDV�DILQ�GH�PHWWUH�HQ�pYLGHQFH�OHV�GLIIpUHQWHV�SUDWLTXHV�GH�UHFRQQDLVVDQFH PLVHV HQ�SODFH�DX�

&+8�8&/�1DPXU�

/D�PDWULFH� GH�%UXQ� HW�'XJDV� VHPEOH� rWUH� XQ� RXWLO� RSSRUWXQ� SRXU� pWXGLHU� OHV� SUDWLTXHV� GH�

UHFRQQDLVVDQFH XWLOLVpHV� GDQV� XQH� HQWUHSULVH�� 1RXV� SRXYRQV� FHSHQGDQW� QRXV� TXHVWLRQQHU� TXDQW� j�

O¶LPSRUWDQFH� UHODWLYH� GH� FHV� SUDWLTXHV� HW� OD� ©TXDQWLWp� GH� UHFRQQDLVVDQFHª� TX¶HOOHV� DSSRUWHQW� DX�

UHFHYHXU��(Q�HIIHW��LO�QH�IDXW�SDV SHUGUH�GH�YXH�TXH�OD�UHFRQQDLVVDQFH�WHOOH�TXH�QRXV�O¶DYRQV�pWXGLpH

Q¶D� GH� VHQV� TXH� SRXU� FHOXL� TXL� OD� UHoRLW�� /¶LPSRUWDQFH� UHODWLYH� GH� UHFRQQDLVVDQFH� SHUoXH� SDU� OH�

UHFHYHXU�GH�ODGLWH�UHFRQQDLVVDQFH�YD�VHORQ�PRL�GpSHQGUH�SULQFLSDOHPHQW�GH�OD�TXDOLWp�GH�OD�SUDWLTXH�

GH�UHFRQQDLVVDQFH�PDLV�DXVVL�GH�OD�VHQVLELOLWp�GX�UHFHYHXU�j�FHWWH�GHUQLqUH�

6L� OHV� GLIIpUHQWV� FULWqUHV� GH� TXDOLWp� G¶XQH� SUDWLTXH� GH� UHFRQQDLVVDQFH� RQW� pWp� FLWpV

SUpFpGHPPHQW HW�VHPEOHQW�DVVH]�pYLGHQW�GDQV�O¶HQVHPEOH��RQ�SHXW�V¶LQWHUURJHU�VXU�OD�VHQVLELOLWp�GX�

UHFHYHXU� TXL� SDUDvW� SOXV� GLIILFLOH� j� DSSUpKHQGHU�� /D� VHQVLELOLWp� GX� UHFHYHXU� YD� YUDLVHPEODEOHPHQW�

YDULHU�HQ�IRQFWLRQ�GX�SODQ�G¶LQWHUDFWLRQ�HW�GX�W\SH�GH�UHFRQQDLVVDQFH�GRQQpH��&HSHQGDQW LO�HVW��VHORQ�

PRL� GLIILFLOH� GH� GpILQLU� XQ� RUGUH� G¶LPSRUWDQFH� IL[H� HQWUH� OHV� GLIIpUHQWHV� SDLUHV� © 3ODQ�

G¶LQWHUDFWLRQ�W\SH� GH� UHFRQQDLVVDQFH ª� 7RXW� G¶DERUG� LO� HVW� SHX� SUREDEOH� TXH� OHV� SUpIpUHQFHV� GHV�

LQGLYLGXV� VRLHQW� LGHQWLTXHV�� (QVXLWH�� FHV� SUpIpUHQFHV� ULVTXHQW� IRUWHPHQW� G¶pYROXHU� VXLYDQW� XQH�

IRQFWLRQ� PDUJLQDOHPHQW� GpFURLVVDQWH� PHWWDQW� HQ� UHODWLRQ� OH� QRPEUH� GH� IRLV� TX¶XQH� SUDWLTXH� HVW�

XWLOLVpH�HW�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�O¶LQGLYLGX��

&HWWH� PDWULFH� HW� OD� PLVH� HQ� pYLGHQFH� GH� OD� TXDOLWp� GH� OD� UHFRQQDLVVDQFH� QRXV� DPqQH� DX�

SURFKDLQ�FKDSLWUH�TXL�FRQFHUQHUD O¶LQVWUXPHQWDOLVDWLRQ�GH�OD�UHFRQQDLVVDQFH�SDU�GHV�SURJUDPPHV�GH�

UHFRQQDLVVDQFH� GDQV� OH�PRQGH� GX� WUDYDLO��1RXV� WHQWHURQV� GRQF� GH�PHWWUH� HQ� pYLGHQFH� GLIIpUHQWHV�

pWXGHV� FRQFHUQDQW� O¶LPSDFW� GH� OD� UHFRQQDLVVDQFH� VXU� OHV� SHUIRUPDQFHV� RUJDQLVDWLRQQHOOHV� HW� QRXV�

QRXV�LQWpUHVVHURQV�DX[�SURJUDPPHV�GH�UHFRQQDLVVDQFH��
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0DLQWHQDQW�TXH�QRXV�DYRQV�SDUFRXUX�OHV�SULQFLSDOHV�WKpRULHV�FRQFHUQDQW� OD�UHFRQQDLVVDQFH��

QRXV� DOORQV�PHWWUH� HQ� pYLGHQFH� GLIIpUHQWHV� pWXGHV� UpDOLVpHV� FHV� GHUQLqUHV� DQQpHV� SRXU� HVVD\HU� GH��

UHSUpVHQWHU OD� IRUPH� TX¶HOOH� SUHQG� VRQ� LPSRUWDQFH� HW� O¶LPSDFW� GH� VHV VLJQHV� GDQV� OH� PRQGH� GX�

WUDYDLO��

��� /¶LPSRUWDQFH�GH�OD�UHFRQQDLVVDQFH�G¶XQ�SRLQW�GH�YXH�SHUIRUPDQFH

6L�QRXV�DYRQV�HX�XQH�DSSURFKH�GH�OD�UHFRQQDLVVDQFH�SULQFLSDOHPHQW�FHQWUpH�VXU�O¶LQGLYLGX�HW�

OH�WUDYDLOOHXU��LO�QH�IDXW�SDV�QpJOLJHU�OH�SRLQW�GH�YXH�GHV�HQWUHSULVHV��1RXV�DYRQV�H[SOLFLWp�DXSDUDYDQW�

TXH OD� UHFRQQDLVVDQFH� HVW�XQ�YHFWHXU�GH� OD�PRWLYDWLRQ�HW�GH O¶HQJDJHPHQW�FKH]� OHV�HPSOR\pV��2U��

UpFHPPHQW�GH�QRPEUHXVHV�pWXGHV�GH�SDU�OH�PRQGH�RQW�GpPRQWUp TXH�OD�PRWLYDWLRQ�HW O¶HQJDJHPHQW�

LQIOXHQFHQW SRVLWLYHPHQW�OHV SHUIRUPDQFHV DX�WUDYDLO �:RUOGDWZRUN����������*ORERIRUFH������D�� ��

$RQ+HZLWW����������

3OXV� SDUWLFXOLqUHPHQW� GH� QRPEUHXVHV� HQWUHSULVHV� RQW� GpYHORSSp� GHV� SURJUDPPHV� GH�

UHFRQQDLVVDQFH� DILQ� G¶LQIOXHQFHU� OD� SHUIRUPDQFH� HW� O¶LQYHVWLVVHPHQW� GH� OHXUV� HPSOR\pV�� 3DU�

H[HPSOH��OH�UDSSRUW�GH�:RUOGDWZRUN��������S��� PHW�HQ�pYLGHQFH�TXH����� GHV�HQWUHSULVHV�QRUG�

DPpULFDLQHV�LQWHUURJpHV�RQW XQ�SURJUDPPH�GH�UHFRQQDLVVDQFH��&HV�SURJUDPPHV�GH�UHFRQQDLVVDQFH�

YLVHQW� JpQpUDOHPHQW� j� UHFRQQDvWUH� OHV� DQQpHV� G¶DQFLHQQHWp�� j� FUpHU� XQ� HQYLURQQHPHQW� GH� WUDYDLO�

SRVLWLI�HW�j�PRWLYHU�OD�KDXWH�SHUIRUPDQFH��:RUOGDWZRUN�������� 7RXMRXUV�VHORQ�:RUOGDWZRUN�������

S������ OHV� PR\HQV XWLOLVpV� GDQV� FHV� SURJUDPPHV� VRQW� JpQpUDOHPHQW� GHV� UHQGH]�YRXV� HQWUH� OH�

PDQDJHU�HW�VRQ�HPSOR\p��������GHV�pYqQHPHQWV SDUWLFXOLHUV�������DLQVL�TXH�GHV�UpXQLRQV�GH�VWDII�

������ %LHQ�TXH�OHV�FKLIIUHV�DYDQFpV�VRLHQW DWWDFKpV�j�OD�UpJLRQ�QRUG�DPpULFDLQH� FHOD�QRXV�GRQQH�

XQH�LGpH�GH�OD�IRUPH�HW�GHV�REMHFWLIV�TX¶RQW�OHV�SURJUDPPHV�GH�UHFRQQDLVVDQFH� '¶DXWDQW SOXV�TX¶XQ

FHUWDLQ� QRPEUH� G¶HQWUHSULVHV� SDUWLFLSDQW� j� O¶pWXGH� VRQW� GHV� HQWUHSULVHV� D\DQW� GHV� EUDQFKHV� j�

O¶pWUDQJHU HW�PHWWDQW�HQ�SODFH�GHV�SURJUDPPHV�GH�UHFRQQDLVVDQFH LGHQWLTXHV� 3RXU�GH�SOXV�DPSOHV�

LQIRUPDWLRQV�VXU�OHV�SURJUDPPHV�GH�UHFRQQDLVVDQFH� XQ�UpVXPp�GHV�GLIIpUHQWHV�pWXGHV�HVW�GLVSRQLEOH�

HQ�DQQH[H���

�� (WXGH�PHQpH�VXU�XQ�pFKDQWLOORQ�FRPSRVp�GH�����PDQDJHUV�RX�GLUHFWHXUV�G¶HQWUHSULVHV�QRUG�DPpULFDLQHV
�� (WXGH�PHQpH�DXSUqV�GH�����HPSOR\pV�GHV�UHVVRXUFHV�KXPDLQHV�G¶HQWUHSULVHV�QRUG�DPpULFDLQHV�HPSOR\DQW�SOXV�GH�����

SHUVRQQHV�
�� (WXGH�PHQpH�DXSUqV�GH����� HQWUHSULVHV�UDVVHPEODQW�SOXV�GH�����PLOOLRQV�G¶HQWUHSULVHV�j�WUDYHUV�OH�PRQGH



��

'LVFXVVLRQ

'DQV�FH�FKDSLWUH� QRXV�DYRQV�PLV�HQ�DYDQW GLIIpUHQWHV�pWXGHV�FRQFHUQDQW�OD�UHFRQQDLVVDQFH�

DX�WUDYDLO��&HOD�QRXV�D�PHQp DX�SURJUDPPH�GH�UHFRQQDLVVDQFH�TXL�LQVWUXPHQWDOLVH OD�UHFRQQDLVVDQFH�

j�GHV� ILQV�GH�SHUIRUPDQFHV RUJDQLVDWLRQQHOOHV��1pDQPRLQV�� QRXV�SRXYRQV�QRXV�GHPDQGHU� VL� FHWWH�

LQVWUXPHQWDOLVDWLRQ�GH� OD� UHFRQQDLVVDQFH�QH� OXL� IDLW�SDV�SHUGUH�XQH�JUDQGH�SDUWLH�GH� VD�YDOHXU�DX[�

\HX[�GX�UHFHYHXU��(Q�HIIHW��QRXV�DYLRQV�SUpFpGHPPHQW�PLV�HQ�pYLGHQFH�TX¶XQ�FULWqUH�GH�TXDOLWp�GHV�

SUDWLTXHV�GH�UHFRQQDLVVDQFH�pWDLW�OD�VLQFpULWp��,O�VHPEOH�GRQF�OpJLWLPH�GH�VH�GHPDQGHU�VL�O¶XWLOLVDWLRQ�

G¶XQ� SURJUDPPH� GH� UHFRQQDLVVDQFH� Q¶HQOqYH� SDV� FHOOH�FL�� ,O� VHPEOH� GLIILFLOH� G¶HQYLVDJHU� XQH�

UpSRQVH� GH� W\SH� ELQDLUH� 1pDQPRLQV� OD� SURJUDPPDWLRQ� j� RXWUDQFH� GH� OD� UHFRQQDLVVDQFH� SRXUUDLW�

PHQHU�j�XQH�UHFRQQDLVVDQFH�© YLGH ª TXL�Q¶DXUDLW�SUDWLTXHPHQW�SOXV�GH�YDOHXU�SRXU� OH�UHFHYHXU��$�

O¶LQYHUVH�� OD�PLVH� HQ� SODFH� G¶XQ� SURJUDPPH� GH� UHFRQQDLVVDQFH� TXL� VHQVLELOLVHUDLW� OHV� HPSOR\pV� j�

O¶LPSRUWDQFH�GH�FHWWH�GHUQLqUH�SRXUUDLW�VWLPXOHU�OH�GRQ�GH�UHFRQQDLVVDQFH�TXL�HVW�SDUIRLV�GLIILFLOH�j�

IDLUH� FRPPH� QRXV� O¶DYLRQV� H[SOLTXp� GDQV� O¶pFRQRPLH� GHV� VWURNHV�� (Q� SOXV� G¶XQ� SURJUDPPH� GH�

UHFRQQDLVVDQFH GH�FH�W\SH��MH�SHQVH�TX¶XQH�RUJDQLVDWLRQ�SHXW�LQIOXHQFHU�OHV�FRPSRUWHPHQWV�GH�VHV�

HPSOR\pV�YLV�j�YLV�GH�OD�UHFRQQDLVVDQFH�DX�WUDYHUV�GH�OD�TXDOLWp�GH�O¶HQYLURQQHPHQW�GH�WUDYDLO HW�GH

YDOHXUV�VRXWHQDQW�OD�UHFRQQDLVVDQFH�

���������ͷ ǣ��������������������������������

1RXV� QRXV� VRPPHV� MXVTX¶j� SUpVHQW� FRQFHQWUpV� VXU� OD� UHFRQQDLVVDQFH� G¶XQ� SRLQW� GH� YXH�

JpQpUDO� ,O�SDUDvW GqV�ORUV RSSRUWXQ�GH�VH�SHQFKHU�VXU�OD�UHFRQQDLVVDQFH�GDQV�OH�PRQGH�GHV�VRLJQDQWV�

HW� SOXV� SDUWLFXOLqUHPHQW� GHV� LQILUPLqUHV HW� GHV� DLGHV�VRLJQDQWV TXL� VRQW DX� FHQWUH� GH� QRWUH�

UHFKHUFKH�

��� /D�UHFRQQDLVVDQFH�GH�OD�SURIHVVLRQ�G¶LQILUPLHU�HW�G¶DLGH�VRLJQDQW

(Q�%HOJLTXH��O¶DUW�LQILUPLHU�HVW�GpILQL GDQV�OD�ORL�SDU�O¶DUUrWp�UR\DO��Q����DUWLFOH���TXLQTXLHV�

GH������UHODWLI�j�O¶H[HUFLFH�GHV�SURIHVVLRQV�GHV�VRLQV�GH�VDQWp��PLV�j�MRXU�OH��������������$X�WUDYHUV�

GH� FHOXL�FL� HVW� GpILQLH OD� SURIHVVLRQ� G¶LQILUPLHU�� 'HSXLV ������ XQ� QRXYHO� DUUrWp� UR\DO� IL[H OHV�

GLIIpUHQWHV�DFWLYLWpV�LQILUPLqUHV�SRXYDQW�rWUH�HIIHFWXpHV�SDU�GHV�DLGHV�VRLJQDQWV��%LHQ�pYLGHPPHQW�

OH�QRPEUH�G¶DFWHV�TX¶XQ�LQILUPLHU�SHXW�SRVHU�GH�PDQLqUH�DXWRQRPH�HVW�SOXV�LPSRUWDQW�TXH�FHOXL GHV�

DFWHV� DXWRULVpV� DX[� DLGHV�VRLJQDQWV TXL� OHV� DVVLVWHQW� DX� TXRWLGLHQ� GDQV� O¶DGPLQLVWUDWLRQ� GHV VRLQV��

/HV�DFWLYLWpV�VRQW�GpWDLOOpHV�GH�PDQLqUH�SOXV�SUpFLVH HQ�DQQH[H���



��

��� /D�UHFRQQDLVVDQFH�GHV�VRLJQDQWV�DX�WUDYDLO

$X GpEXW�GHV� DQQpHV���� XQH�pWXGH�TXDQWLWDWLYH� D� pWp�PHQpH DXSUqV����� LQILUPLqUHV QRUG�

DPpULFDLQHV SDU� *RRGH� HW� VRQ� pTXLSH� &HWWH� pWXGH� D� PLV� HQ� pYLGHQFH� TXH� ���� GHV� LQILUPLqUHV�

FRQVLGpUDLHQW�OD�UHFRQQDLVVDQFH�FRPPH�XQ�IDFWHXU�LPSRUWDQW�GH�VDWLVIDFWLRQ�DX�WUDYDLO �*RRGH�HW�DO���

����D�� FLWp� SDU�(VWHU�� ����� S��������%LHQ� TXH� OD� UpJLRQ� pWXGLpH� HW� OD� SpULRGH� VRLHQW� TXHOTXH SHX�

pORLJQpHV��OD�FRQFOXVLRQ�DPHQpH�SDU�FHWWH�pWXGH D�pWp�FRQILUPpH SDU�OHV�LQWHUYLHZV�UpDOLVpHV�GDQV�OH�

FDGUH�GH�QRWUH�UHFKHUFKH��(Q�HIIHW��WRXV�OHV�VRLJQDQWV�LQWHUYLHZpV�RQW�VLJQDOp TXH�OD�UHFRQQDLVVDQFH�

HVW�XQ�IDFWHXU�LPSRUWDQW�GDQV�OHXU�VDWLVIDFWLRQ�DX�WUDYDLO��

$ILQ�G
DIILQHU�FHV�UpVXOWDWV��*RRGH�HW�VRQ�pTXLSH�RQW�UpDOLVp�XQH�QRXYHOOH�pWXGH�DXSUqV�GH�����

LQILUPLqUHV� WUDYDLOODQW� GDQV� ��� K{SLWDX[ QRUG�DPpULFDLQV GLIIpUHQWV��&HWWH� QRXYHOOH� pWXGH� D� UpYpOp�

TXH�OD�UHFRQQDLVVDQFH�OD�SOXV�VLJQLILFDWLYH�GHV�LQILUPLqUHV�SUHQDLW�OD�IRUPH�G
XQ�IHHGEDFN�YHUEDO�HW�

TXH�FHOXL�FL�pWDLW�JpQpUDOHPHQW�GRQQp�SDU� O¶LQILUPLqUH�FKHI�DORUV�TXH� OH�UHVWH�GH� OD� UHFRQQDLVVDQFH�

SURYHQDLW�G¶DXWUHV�VRXUFHV�GLYHUVHV��*RRGH�HW DO�������E��FLWpV�SDU�(VWHU��������S�������� %LHQ�TXH�

FHWWH�pWXGH�DLW�pWp�PHQpH GDQV�GHV�K{SLWDX[�QRUG�DPpULFDLQV HW�QH�VRLW�SDV�WUqV�UpFHQWH��HOOH�SRXUUDLW�

H[SOLTXHU O¶LPSRUWDQFH GH�OD�FRQWULEXWLRQ GH�O¶LQILUPLHU�FKHI�DX�QLYHDX�GH OD�UHFRQQDLVVDQFH SHUoXH�

SDU� OHV� VRLJQDQWV DX� &+8�8&/�1DPXU�� (Q� HIIHW�� DX� &+8� O¶LQILUPLHU FKHI� HVW� HQ� FKDUJH� G¶XQH�

pTXLSH�GH�VRLQV�FRPSRVpH�G¶LQILUPLHUV�HW�G¶DLGHV�VRLJQDQWV�� ,O� DJLW�FRPPH�XQH� LQWHUIDFH�HQWUH� OHV�

GLUHFWLRQV� HW� VRQ� pTXLSH� WRXW� HQ� pWDQW� UHVSRQVDEOH� GH� FHOOH�FL� 'H� SOXV� OHV� VRLJQDQWV� LQWHUYLHZpV�

GDQV�OH�FDGUH�GH�QRWUH�UHFKHUFKH�RQW�UpJXOLqUHPHQW�pYRTXp�O¶LQILUPLHU�FKHI�FRPPH�pWDQW� OD�VRXUFH�

SULQFLSDOH�GH�UHFRQQDLVVDQFH�KLpUDUFKLTXH�

��� /D�UHFRQQDLVVDQFH�GHV�VRLJQDQWV ��VLWXDWLRQ�DFWXHOOH�

0rPH� VL� OD� UHFRQQDLVVDQFH� GH� OD� SURIHVVLRQ� G¶LQILUPLHU� D� pYROXp� DX FRXUV� GHV� DQQpHV�� LO�

VHPEOHUDLW�TX¶LO�H[LVWH�HQFRUH�XQ�JRXIIUH�HQWUH�O¶LPDJH�TXH�O¶RQ�D�GX�WUDYDLO�G¶LQILUPLHU�HW�OD�UpDOLWp�

GH� OD�SURIHVVLRQ� �0LG\������� S������(Q�HIIHW�� OH� U{OH�GH� O¶LQILUPHU�HVW� VRXYHQW�SHUoX�FRPPH�XQH�

VXLWH�G¶DFWLRQV� WHFKQLTXHV�HIIHFWXpHV�HQ� UpSRQVH DX[�RUGUHV�G¶XQ�PpGHFLQ� �O¶LQILUPLqUH�PDJD]LQH��

Q�����������FLWp�SDU�0LG\������� S��������&HWWH�SHUFHSWLRQ� WURQTXpH�GH� OD� UpDOLWp�HVW�XQ�IUHLQ�j� OD�

YDORULVDWLRQ�GX�WUDYDLO�G¶LQILUPLHU�GDQV�OD�VRFLpWp��0LG\��������S������

�� D��*RRGH��&��-���,EDUUD��9���%OHJHQ��0��$���%RVKDUW�<RGHU��7���&UDP��(���)LQQ��/�������HW $QGHUVRQ�%UXQHU��-����������
:KDW�NLQG�RI�UHFRJQLWLRQ�GR�VWDII�QXUVHV�ZDQW"�$-1�7KH�$PHULFDQ�-RXUQDO�RI�1XUVLQJ���������������

�� E��*RRGH��&��-���HW %OHJHQ��0��$����������'HYHORSPHQW�DQG�(YDOXDWLRQ�RI�D�5HVHDUFK�EDVHG�0DQDJHPHQW�
,QWHUYHQWLRQ��$�5HFRJQLWLRQ�3URWRFRO��-RXUQDO�RI�1XUVLQJ�$GPLQLVWUDWLRQ���������������

�� 0DWHLOOH��)����������©�2Q�QH�SDUOH�SDV�DVVH]�GH�QRWUH�PpWLHU�ª��/¶LQILUPLqUH�PDJD]LQH������
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4XDQW�DX[�DLGHV�VRLJQDQWV� HOOHV�VHPEOHQW�pJDOHPHQW�VRXIIULU�G¶XQ�PDQTXH�GH�UHFRQQDLVVDQFH�

FRPPH� HQ� WpPRLJQHQW� GH� QRPEUHX[� DUWLFOHV� HW� UHSRUWDJHV� GDQV� GLYHUVHV� pPLVVLRQV�� &HFL� VHUDLW�

SULQFLSDOHPHQW�G��DX�IDLW�TXH�O¶DLGH�VRLJQDQW�QH�GLVSRVH�SDV�G¶XQ�U{OH�SURSUH�HW�HVW�OLPLWpH�j�XQ�U{OH�

G¶DX[LOLDLUH� SUHQDQW� HQ� FKDUJH� OHV� WDFKHV� GpOpJXpHV� SDU� OHV� LQILUPLqUHV�� /HV� DLGHV�VRLJQDQWV�

VRXIIULUDLHQW�GRQF�G¶XQ�PDQTXH�G¶LPDJH�HW�GH�IRQFWLRQ��0DFUH]��������

$� F{Wp� GH� OD� UHFRQQDLVVDQFH� GH� OHXUV� SURIHVVLRQV�� OHV� LQILUPLHUV� HW� OHV� DLGHV�VRLJQDQWV RQW�

PDQLIHVWp�� FHV� GHUQLqUHV� DQQpHV� OH� PDQTXH� GH� UHFRQQDLVVDQFH� GDQV� OH FDGUH� SURIHVVLRQQHO�� 3OXV�

SUpFLVpPHQW DX�QLYHDX�GHV�UHODWLRQV�DYHF�OHV�PpGHFLQV�HW DYHF�OHV�RUJDQLVDWLRQV�GH�VRLQV�RX�VXU�OH�

SODQ� GHV� UpPXQpUDWLRQV� �0LG\�� ���� �� 0DFUH]�� ������ DLQVL� TXH� GH� OD� FKDUJH� GH� WUDYDLO� RX� GH�

O¶RUJDQLVDWLRQ�GX�WUDYDLO�TXL�QH�OHXU�SHUPHWWHQW�SDV�GH�WUDYDLOOHU�GH�OD�PHLOOHXUH�PDQLqUH��%HUU\�HW

&XUU\���������

%LHQ� TXH� OHV� LQILUPLHUV� HW� OHV� DLGHV�VRLJQDQWV� DLHQW� GHV� SURIHVVLRQV� GLIIpUHQWHV�� QRXV�

pWXGLHURQV� OHV� VLJQHV� UHFRQQDLVVDQFH TX¶LOV� SHUoRLYHQW� DX� WUDYDLO� VDQV� GLVFULPLQDWLRQ� FDU� FHX[�FL�

WUDYDLOOHQW�FRQWLQXHOOHPHQW�HQ�pTXLSH�DX�&+8�8&/�1DPXU�HW�TX¶LO�HVW�LQWpUHVVDQW�GH�OHV�FRQVLGpUHU

FRPPH�WHOV��

'LVFXVVLRQ

2Q� UHWURXYH� UpJXOLqUHPHQW� GHV� UHYHQGLFDWLRQV� GDQV� OD� SUHVVH�PHWWDQW� HQ� DYDQW� OH�PDO� rWUH�

�EXUQRXW�� GpSUHVVLRQ�� HW� FHWHUD�� GHV� LQILUPLHUV� HW� GHV� DLGHV�VRLJQDQWV� DLQVL� TXH� OHV� FRQGLWLRQV� GH�

WUDYDLO�GLIILFLOHV�DX[TXHOOHV�LOV IRQW�IDFH��

6L�QRXV�DYRQV�PLV�HQ�pYLGHQFH�OH�U{OH�GH�OD�UHFRQQDLVVDQFH�HW�O¶LPSRUWDQFH�TX¶HOOH�SRXYDLW�

SUHQGUH�SRXU�OHV�HQWUHSULVHV��QRXV�SRXYRQV�QRXV�GHPDQGHU�VL�FHWWH�UHFRQQDLVVDQFH�SHXW�pJDOHPHQW�

GLPLQXHU� OH�PDO� rWUH� GHV� LQILUPLHUV HW� GHV� DLGHV�VRLJQDQWV DLQVL� TX¶DPpOLRUHU� OHXUV� FRQGLWLRQV� GH�

WUDYDLO��

,O�SDUDLW�YUDLVHPEODEOH�TXH�OD�UHFRQQDLVVDQFH�SXLVVH�FRQWULEXHU�DX�ELHQ�rWUH�GHV�VRLJQDQWV�HW�

j� XQH� DPpOLRUDWLRQ� GH� OHXUV FRQGLWLRQV GH� WUDYDLO�� 1pDQPRLQV� LO� SDUDLW� pYLGHQW� TXH� G¶DXWUHV�

GLPHQVLRQV�SHXYHQW�\�FRQWULEXHU���

$LQVL�� MH� SHQVH� TXH� GRQQHU� XQH� UHFRQQDLVVDQFH� LQVWDQWDQpH� QH� SHXW� SDV� j� ORQJ� WHUPH�

DPpOLRUHU�OH�ELHQ�rWUH�HW�OHV�FRQGLWLRQV�GH�WUDYDLO�VL�HOOH�Q¶HVW�SDV�DSSX\pH�SDU�GHV�DFWLRQV�FRQFUqWHV�

V¶DWWDTXDQW�DX[�UDFLQHV�GX�PDO�rWUH�HW�DX[ PDXYDLVHV�FRQGLWLRQV�GH�WUDYDLO�GHV�LQILUPLHUV��'H�SOXV��OD�



��

UHFRQQDLVVDQFH� QH� GRLW� SDV� rWUH� XWLOLVpH� SRXU� FDPRXIOHU� OH� PDQTXH GH� PR\HQV� LQYHVWLV GDQV� OD�

UpVROXWLRQ�GH�FHV�SUREOqPHV�HW�HOOH�QH�GRLW�SDV�rWUH�FRQVLGpUpH�SDU�OHV�PDQDJHUV�FRPPH�XQ�PR\HQ�

© IDFLOH ª� GH� GHPDQGHU� SOXV� j� VHV� HPSOR\pV� VDQV� DXJPHQWHU� OH� FR�W� GH� WUDYDLO�� 6HORQ� PRL� OD�

UHFRQQDLVVDQFH�DX� WUDYDLO�SUHQG�GX�VHQV�SRXU� OH� WUDYDLOOHXU ORUVTXH�FHV�GLIIpUHQWHV�FRQGLWLRQV�VRQW�

UHVSHFWpHV� 'DQV� OH� FDV� FRQWUDLUH� FHOD� UHVWH� XQ� VLPSOH� OHXUUH� SHUPHWWDQW� DX[� PDQDJHUV� HW� DX[�

GLUHFWLRQV�G¶XWLOLVHU� GH�PDQLqUH�SOXV�HIILFDFH� OHV�UHVVRXUFHV�KXPDLQHV�GRQW�LOV�GLVSRVHQW�WRXW�HQ�VH

GRQQDQW� ERQQH FRQVFLHQFH�� )LQDOHPHQW�� LO� H[LVWH�� j� PRQ� VHQV� XQH� VRUWH� GH GHYRLU� pWKLTXH� OLp� j�

O¶LQVWUXPHQWDOLVDWLRQ� GH� OD� UHFRQQDLVVDQFH� TXH� GRLW� UHPSOLU� O¶HQWUHSULVH�� ,O� FRQVLVWH� j� XWLOLVHU� OHV�

SURJUDPPHV�GH� UHFRQQDLVVDQFH DXWRXU� HW� SRXU� OHV� HPSOR\pV� HW j�QH� FRQVLGpUHU� O¶DPpOLRUDWLRQ�GHV�

SHUIRUPDQFHV�QRQ�SDV�FRPPH�XQH�ILQ�HQ�VRL PDLV�FRPPH�XQ�HIIHW�VHFRQGDLUH�EpQpILTXH��

$X� WUDYHUV� GHV� GLIIpUHQWV� FKDSLWUHV� HW� GLVFXVVLRQV� GH� FHWWH� SUHPLqUH� SDUWLH�� QRXV� QRXV�

VRPPHV�LQWpUHVVpV j�OD�UHFRQQDLVVDQFH�HW�DX[�IRUPHV�TX¶HOOH�SRXYDLW�SUHQGUH�DX�WUDYDLO��$�SDUWLU�GH�

FHV� GLIIpUHQWHV� QDWXUHV� QRXV� DYRQV� PLV� HQ� pYLGHQFH� OD� PDWULFH� GH� %UXQ� HW� 'XJDV� TXH� QRXV�

XWLOLVHURQV�SOXV�WDUG�DILQ�G¶DQDO\VHU�OD�UHFRQQDLVVDQFH�GDQV�XQH�LQVWLWXWLRQ�GH�VRLQV LQYHVWLH�GDQV�XQH�

DSSURFKH� /HDQ� 6DQWp�� j� VDYRLU� OH� &+8� 8&/� 1DPXU�� )LQDOHPHQW� QRXV� DYRQV� GLVFXWp� GHV�

SURJUDPPHV�GH�UHFRQQDLVVDQFH DLQVL�TXH�GH�OD�UHFRQQDLVVDQFH�GHV�VRLJQDQWV��

'DQV FHWWH� SUHPLqUH� SDUWLH� XQ� FHUWDLQ� QRPEUH� GH� GLVFXVVLRQV� DSSRUWDQW� XQH� UpIOH[LRQ

SHUVRQQHOOH�VXU�OHV�GLIIpUHQWV�WKqPHV�H[SRVpV� RQW�pWp�SURSRVpHV��&HV�GLVFXVVLRQV�QH�SUpWHQGHQW�SDV�

UHIOpWHU XQH� YpULWp� PDLV� DSSRUWH� XQ� pFODLUDJH� SHUVRQQHO� LQYLWDQW� j� XQH� UpIOH[LRQ� VXU� OD� WKpRULH�

H[SRVpH���

0DLQWHQDQW�TXH�FHV�GLIIpUHQWV�DVSHFWV�GHV�UHFRQQDLVVDQFHV�RQW�pWp�DERUGpV� QRXV�DOORQV�QRXV�

FRQFHQWUHU� VXU� OH� /HDQ� HW� SOXV� SDUWLFXOLqUHPHQW� VXU� OH� /HDQ� 6DQWp DILQ� GH� FRPSOpWHU� OD� SDUWLH�

WKpRULTXH�GH�FH�WUDYDLO��
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3$57,( � ��/(�/($1

'DQV�FHWWH�VHFRQGH�SDUWLH� QRXV�QRXV�DWWqOHURQV�j�SUpVHQWHU�GLIIpUHQWV�FRQFHSWV�OLpV�DX /HDQ�

HW� SOXV� SDUWLFXOLqUHPHQW� DX� /HDQ� 6DQWp�� /H� /HDQ� 6DQWp HVW� OD� GpPDUFKH� XWLOLVpH� DX� &+8� 8&/�

1DPXU�� &H� FRPSOH[H� KRVSLWDOLHU� VHUD XWLOLVp� FRPPH� WHUUDLQ� SRXU� OD� UHFKHUFKH� FRQFHUQDQW� OD�

UHFRQQDLVVDQFH�SHUoXH�SDU�OHV�VRLJQDQWV��SURYHQDQW�G¶XQ�V\VWqPH�/HDQ 6DQWp�

���������͸ ǣ������������������±�����

'H�PDQLqUH�OLWWpUDOH��/HDQ�SHXW�rWUH�WUDGXLW�SDU�PDLJUH��UHIOpWDQW�VRQ�REMHFWLI�TXL�FRQVLVWH�

VHORQ�:RPDFN�HW�-RQHV��������S����� j�©IDLUH�PLHX[�DYHF�PRLQV�GH�UHVVRXUFHVª�

/H� WHUPH� ©/HDQª� D� WURXYp� QDLVVDQFH�� GDQV� OHV� DQQpHV� ���� DILQ� GH� FDUDFWpULVHU� O¶DSSURFKH

PDQDJpULDOH�GX�FRQVWUXFWHXU�DXWRPRELOH�7R\RWD�0RWRU�&RUSRUDWLRQ��3OXV�SDUWLFXOLqUHPHQW��LO WURXYH�

VD�VRXUFH�GDQV�OH�V\VWqPH�GH�SURGXFWLRQ�7R\RWD�TXL�HVW�GpILQL�SDU�%RXUJHRLV��������FLWDQW�6XJLPRUL��

.XVXQRNL�� &KR� HW� 8FKLNDZD� �������� FRPPH� pWDQW� ©XQ� V\VWqPH� GH�PDQDJHPHQW� GDQV� OHTXHO� OHV�

HPSOR\pV� SHXYHQW� GpYHORSSHU� SOHLQHPHQW� OHXUV� FDSDFLWpV� SDU� XQH� SDUWLFLSDWLRQ� DFWLYH� j�

O¶RUJDQLVDWLRQ�HW�O¶DPpOLRUDWLRQ�GHV�SRVWHV�GH�WUDYDLOª �%RXUJHRLV��������SDUD�����

1pDQPRLQV��OD�GpILQLWLRQ�GX�/HDQ�D�pYROXp�DX�FRXUV�GX�WHPSV�HW�VHORQ�OHV�DXWHXUV� ,O�HVW�GRQF�

GLIILFLOH� GH� GRQQHU� XQH� GpILQLWLRQ� DUUrWpH� GH� FHOXL�FL�� &HSHQGDQW�� 7DX]LHU� SURSRVH� OD� GpILQLWLRQ�

VXLYDQWH� �� OH� /HDQ� HVW� XQH ©� VXLWH� GH� FRQFHSWV� VXLYDQW� XQH� PpWKRGH� VWUXFWXUpH�� EDVpH� VXU� GHV�

SULQFLSHV�HW�GHV�RXWLOV�PLV�HQ�°XYUH�SRXU�FUpHU�HW� IRXUQLU�OD�PHLOOHXUH�YDOHXU��GX�SRLQW�GH�YXH�GX�

FOLHQW��HQ�FRQVRPPDQW�OHV�MXVWHV�UHVVRXUFHV�QpFHVVDLUHV��HQ�XWLOLVDQW�FRPSOqWHPHQW�OHV�FRPSpWHQFHV��

OHV�FRQQDLVVDQFHV�HW�O
LQWHOOLJHQFH�GH�WRXW�OH�SHUVRQQHOª �7DX]LHU������� S���

��� /HV�PRGqOHV�/HDQ�

'DQV� OD� OLWWpUDWXUH�� OH� /HDQ� UHJURXSH� XQ� FHUWDLQ� QRPEUH� GH� PRGqOHV� GH� SURGXFWLRQ� HW�

G¶RSWLPLVDWLRQ�GpULYpV�GX� V\VWqPH�GH�SURGXFWLRQ�7R\RWD�� -DQFDULN� HW�9HUPHWWH� �������PHWWHQW� HQ�

pYLGHQFH� TXH� OHV� SULQFLSDX[�PRGqOHV� GH� W\SH� /HDQ� GpSOR\pV� VRQW�� GDQV� O¶RUGUH� G¶DSSDULWLRQ�� OHV�

VXLYDQWV��

�� 6XJLPRUL��<���.XVXQRNL��.���&KR��)���HW�8FKLNDZD��6����������7R\RWD�SURGXFWLRQ�V\VWHP�DQG�NDQEDQ�V\VWHP��

0DWHULDOL]DWLRQ�RI�MXVW�LQWLPH�DQG�UHVSHFW�IRU�KXPDQ�V\VWHP��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�5HVHDUFK�

����������í�����GRL��������������������������



��

� /H�PRGqOH�HW�OH�V\VWqPH�GH�SURGXFWLRQ�GH�7R\RWD��TXL�HVW�OD�VRXUFH�GHV�DXWUHV�PRGqOHV��

� /H�/HDQ FRPSRVp�GH�GHX[ YROHWV���/H�/HDQ�2SpUDWLRQQHO�HW�/D�3HQVpH�/HDQ��

� /H�/HDQ�6DQWp DXVVL�FRQQX�VRXV�OH�QRP�GH�©/HDQ�+HDOWKFDUHª��

&HV�WURLV PRGqOHV�VH�EDVHQW�SULQFLSDOHPHQW�VXU�O¶pOLPLQDWLRQ�GX�JDVSLOODJH�DX�WUDYHUV�G¶XQH�

DPpOLRUDWLRQ�FRQWLQXH�HW GX�UHVSHFW�GHV�HPSOR\pV��/LNHU����������:RPDFN�HW�-RQHV����������*UDEDQ��

������ FLWp�SDU�-DQFDULN�HW�9HUPHWWH��������S����

$X[� F{WpV� GH� FHV� WURLV PRGqOHV� /HDQ� V¶DMRXWH� OH� /HDQ� 6L[� 6LJPD� TXL� Q¶HVW� DXWUH� TX¶XQH�

FRPELQDLVRQ�GH�O¶DSSURFKH�/HDQ�2SpUDWLRQQHO�RX�/HDQ�3URGXFWLRQ� TXH�QRXV�GpWDLOOHURQV�SDU�DSUqV�

HW�GX�6L[�6LJPD��&¶HVW�XQ�PRGqOH�G¶DPpOLRUDWLRQ�FRQWLQXH�TXL�VH�FDUDFWpULVH�SDU�OD�UHFKHUFKH�SXLV�

SDU� O¶pOLPLQDWLRQ� GHV� YDULDWLRQV� SDU� UDSSRUW� DX[� QRUPHV� pWDEOLHV� �9DQ� 'HQ� +HXYHO�� 'RHV� HW� 'H�

.RQLQJ�������� ��FLWp�SDU�-DQFDULN�HW�9HUPHWWH��������S�����1pDQPRLQV��QRXV�Q¶DERUGHURQV SDV�FHWWH�

GHUQLqUH�DSSURFKH�

/¶HQVHPEOH� GH� FHV� PRGqOHV� /HDQ� WHQGHQW� YHUV� XQH� SHUIRUPDQFH� RUJDQLVDWLRQQHOOH� TXL�

DVVXUHUDLW� OD� VDWLVIDFWLRQ� GHV� FOLHQWV� HW� GHV� HPSOR\pV�PDLV� DXVVL� OD� SURGXFWLRQ� OD� SOXV� HIILFDFH� HW�

HIILFLHQWH�G¶XQ�SURGXLW�RX�VHUYLFH�GH TXDOLWp��-DQFDULN�HW�9HUPHWWH��������S����

��� /H�PRGqOH�7R\RWD

6XLWH� j� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� O¶pFRQRPLH� GX� -DSRQ� HVW� DX� SOXV� EDV� HW� GRLW� rWUH�

UHODQFpH��'DQV�O¶LQGXVWULH�DXWRPRELOH� pJDOHPHQW�HQ�FULVH��OH�SUpVLGHQW�GH�7R\RWD�0RWRU�&RPSDQ\�

GH� O¶pSRTXH�� 7R\RGD�.LLFKLUR� LUD� MXVTX¶j� GLUH� ©5DWWUDSRQV� OHV� eWDWV�8QLV� G¶$PpULTXH� HQ� �� DQV��

6LQRQ�� O¶LQGXVWULH� DXWRPRELOH� GX� -DSRQ� QH� VXUYLYUD� SDVª� �2KQR�� ������ S�����$ILQ� G¶DWWHLQGUH� FHW�

REMHFWLI� HW� GH� UDWWUDSHU OHV� 86$� HQ� WHUPHV� GH� SURGXFWLRQ� DXWRPRELOH�� O¶LQJpQLHXU� 7DLLFKL� 2KQR��

HQJDJp� SDU� 7R\RGD� .LLFKLUR�� YD� PHWWUH� HQ� SODFH� XQ� V\VWqPH� GH� ©MXVW�LQ�WLPH� SURGXFWLRQª�

OLWWpUDOHPHQW � ©SURGXFWLRQ�MXVWH�j�WHPSVª DXMRXUG¶KXL FRQQX�VRXV�OH�QRP�GX�6\VWqPH�GH�3URGXFWLRQ�

7R\RWD� �637���&H�V\VWqPH�D�SRXU�REMHFWLIV�GH�GpOLYUHU�DX[�FRQVRPPDWHXUV�XQH�TXDOLWp�pOHYpH��GH�

�� /LNHU��-����������/H�PRGqOH�7R\RWD�����SULQFLSHV�TXL�IHURQW�OD�UpXVVLWH�GH�YRWUH�HQWUHSULVH��3DULV��)UDQFH��3HDUVRQ�
�� :RPDFN��-���HW�-RQHV��'����������6\VWqPH�/HDQ��3HQVHU�O
HQWUHSULVH�DX�SOXV�MXVWH�����H�pG����2UOpDQV��)UDQFH�
�� *UDEDQ��0�� ��������/HDQ�+RVSLWDOV�� ,PSURYLQJ�4XDOLW\��3DWLHQW� 6DIHW\�� DQG�(PSOR\HH�6DWLVIDFWLRQ��� ��H� pG����1HZ�

<RUN�
�� 9DQ�'HQ�+HXYHO��-���'RHV��5���HW�'H�.RQLQJ��+����������/HDQ�VL[�VLJPD�LQ�D�KRVSLWDO��,QWHUQDWLRQDO�-RXUQDO�RI�6L[�

6LJPD�DQG�&RPSHWLWLYH�$GYDQWDJH�����������í�����



��

GLPLQXHU�OHV�FR�WV��GH�UpSRQGUH�j�OD�GHPDQGH�GH�PDQLqUH�IOH[LEOH HW�GH�GpYHORSSHU�OH�SRWHQWLHO�GHV�

HPSOR\pV �2KQR��������

$ILQ�GH�UpDOLVHU FHV�REMHFWLIV��6\VWqPH�GH�3URGXFWLRQ�7R\RWD �673� WDEOH VXU� O¶pOLPLQDWLRQ�

WRWDOH�GHV�JDVSLOODJHV��&HWWH�pOLPLQDWLRQ�HVW�UHQGXH�SRVVLEOH�VXLWH�j�OD�VWDQGDUGLVDWLRQ�GHV�SURFHVVXV�

GH�WUDYDLO��j O¶DPpOLRUDWLRQ�FRQWLQXH GHV�SURFHVVXV�DSSHOp .DL]HQ�HW�DX QLYHOOHPHQW�GHV�SURGXFWLRQV�

DXVVL�DSSHOp�© +HLMXQND ª��2KQR��������

&HSHQGDQW��XQH�EDVH�VWDEOH�QH�VXIILW�SDV�SRXU�DWWHLQGUH�OHV�REMHFWLIV GpILQLV�DXSDUDYDQW��'qV�

ORUV��GHX[ SLOLHUV�HVVHQWLHOV�j� OD�UpXVVLWH�YLHQQHQW�FRPSOpWHU� OH�637��UHVSHFWLYHPHQW�� OD�SURGXFWLRQ�

©MXVWH�j�WHPSVª�RX�©IOX[�WHQGX�ª�HW�O¶©DXWRQRPDWLRQ ª�RX�©-LGRNDª �2KQR���������7RXW�G¶DERUG� OD�

SURGXFWLRQ�©MXVWH�j�WHPSVª�D�SRXU�REMHFWLI�G¶DXJPHQWHU�O¶HIILFLHQFH�HW�GH�GLPLQXHU�OH�JDVSLOODJH�HW�

OHV�VWRFNV��3RXU�FH�IDLUH�� OHV�SURGXLWV�QH�VRQW�GpOLYUpV�TXH�TXDQG�LOV�VRQW�QpFHVVDLUHV� HQ�TXDQWLWpV�

QpFHVVDLUHV�� DX[ SURFHVVXV� GH� SURGXFWLRQ� �6XJLPRUL� HW� DO��� ������ FLWpV� SDU� 6KDK� HW :DUG�� �����

S������� (QVXLWH�� O¶DXWRQRPDWLRQ� IDLW� UpIpUHQFH j� O¶DXWRPDWLVDWLRQ� GHV� SURFHVVXV� DILQ� GH� OLPLWHU�

O¶LQWHUYHQWLRQ� KXPDLQH� j� OD� UpVROXWLRQ� GHV� GpIDXWV� HW� SUREOqPHV� GpWHFWpV� �2KQR�� ������� 'DQV� OD�

OLWWpUDWXUH� OH� 6\VWqPH� GH� 3URGXFWLRQ� 7R\RWD� HVW� VRXYHQW� UHSUpVHQWp� SDU� XQ� WHPSOH� PHWWDQW� HQ�

pYLGHQFH� XQH� V\QWKqVH� GHV� SULQFLSDX[� FRPSRVDQWV� GH� OD� PpWKRGH� GLVFXWpH� DXSDUDYDQW� FRPPH�

O¶LOOXVWUH OD�ILJXUH���

)LJXUH�� ��/H�6\VWqPH�GH�3URGXFWLRQ�7R\RWD�

6RXUFH���DGDSWp�GH�© 7R\RWD�3URGXFWLRQ�6\VWHP�+RXVH ª��/HDQ�RUJ� ������

�� 6XJLPRUL��<���.XVXQRNL��.���&KR��)���HW 8FKLNDZD��6����������7R\RWD�SURGXFWLRQ�V\VWHP�DQG�NDQEDQ�V\VWHP��

0DWHULDOL]DWLRQ�RI�MXVW�LQWLPH�DQG�UHVSHFW�IRU�KXPDQ�V\VWHP��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�5HVHDUFK�

����������í�����GRL��������������������������



��

��� /H�/HDQ

$ORUV�TXH�OH�6\VWqPH�GH�3URGXFWLRQ�7R\RWD�SHUPHW�j�O¶LQGXVWULH�DXWRPRELOH�MDSRQDLVH�GH�VH�

UHODQFHU�� HQ�2FFLGHQW� OH� ©IRUGLVPHª� V¶pWHQG� JUkFH� j� OD� IRUWH� FURLVVDQFH� pFRQRPLTXH� HXURSpHQQH�

GDQV� XQ� FRQWH[WH� GH� FRQVRPPDWLRQ� GH� PDVVH� �/DQJORLV�� ������� &HSHQGDQW�� HQ� ������ OD� FULVH�

SpWUROLqUH� YD� VXVFLWHU� XQ� LPPHQVH� LQWpUrW� SRXU� OHV� SUDWLTXHV� PDQDJpULDOHV� HW� GH� SURGXFWLRQ� GHV�

HQWUHSULVHV�MDSRQDLVHV�HW� SOXV�SUpFLVpPHQW� HQYHUV�7R\RWD�0RWRU�&RUSRUDWLRQ��&HOD�VH�WUDGXLUD�SDU�

OD� SXEOLFDWLRQ� G¶XQ� FHUWDLQ� QRPEUH� G¶DUWLFOHV� VFLHQWLILTXHV� VXU� OH� 6\VWqPH� GH� 3URGXFWLRQ� 7R\RWD���

�6KDK�HW�:DUG�������S�������&¶HVW�GDQV�FH�FRQWH[WH�TXH�OH�/HDQ�pPHUJH��

/H�/HDQ HVW�XQ�FRQFHSW�GpYHORSSp�j�SDUWLU�GX�6\VWqPH�GH�3URGXFWLRQ�7R\RWD�HW�DGDSWp j�OD�

FXOWXUH�RFFLGHQWDOH�SDU�:RPDFN�HW�-RQHV�DX�GpEXW�GHV�DQQpHV�������'HSXLV�VRQ�pPHUJHQFH��OH�/HDQ�

D�pYROXp�VRXV�O¶LQIOXHQFH�GHV WKqPHV�GH�OLWWpUDWXUH�TXL�OH�FULWLTXDLHQW��+LQHV�HW DO����������(Q�HIIHW��OH�

FRQFHSW� /HDQ� GpYHORSSp� SDU�:RPDFN� HW� -RQHV� GDQV� © 7KH 0DFKLQH� WKDW� &KDQJHG� WKH� :RUOG ª

������ LQLWLDOHPHQW�FRQILQp�DX�VHFWHXU�DXWRPRELOH�YD�rWUH�DGDSWp�j�G¶DXWUHV�VHFWHXUV GH�SURGXFWLRQ�

HW� GH� VHUYLFH� �+LQHV� HW DO��� ������� &HSHQGDQW�� QRXV� QRXV� FRQFHQWUHURQV� XQLTXHPHQW VXU� OHV� GHX[

YROHWV�SULQFLSDX[�GDQV�OHXU�IRUPH�DFWXHOOH�FRPSRVDQW�OH�/HDQ� j�VDYRLU� OH�/HDQ�2SpUDWLRQQHO HW�OH�

/HDQ�7KLQNLQJ� OLWWpUDOHPHQW� © 3HQVpH�/HDQ ª �-DQFDULN�HW�9HUPHWWH��������S������

��� /H�/HDQ�2SpUDWLRQQHO�

/H� /HDQ� 2SpUDWLRQQHO� RX� /HDQ� 0DQXIDFWXULHU� HVW� XQ� V\VWqPH� GH SURGXFWLRQ� D\DQW� SRXU�

REMHFWLI GH�UpGXLUH�OH�JDVSLOODJH�HQ�WHUPHV�G¶HIIRUWV��GH�VWRFN��GH�WHPSV�HW G¶HVSDFH�DILQ�GH�SHUPHWWUH�

XQH�UpSRQVH�UDSLGH�HW�IOH[LEOH�j�OD�GHPDQGH�GX FOLHQW�DYHF�GHV�SURGXLWV�RX�VHUYLFHV�GH�TXDOLWp��GH

PDQLqUH�HIILFLHQWH�G¶XQ�SRLQW�GH�YXH�pFRQRPLTXH��7RGG�������FLWp�SDU�3DYQDVNDU����������

/H�/HDQ�2SpUDWLRQQHO�HVW�DSSOLTXp�SDU�O¶HPSORL�GH�PpWKRGHV�HW�G¶RXWLOV�/HDQ�SRXU�LGHQWLILHU�

WRXV�OHV�SURFHVVXV�GH�SURGXFWLRQ�GH�YDOHXU��-DQFDULN�HW�9HUPHWWH��������S������&HV RXWLOV�SUHQQHQW�OD�

IRUPH�GH�VWUDWpJLHV�HW�GH�PpWKRGHV�YLVDQW�j�PHWWUH�HQ�pYLGHQFH�WRXW�JDVSLOODJH�ORUV�GHV�SURFHVVXV�GH�

IDEULFDWLRQ�HW�ORUV�GH�OD�WUDQVIRUPDWLRQ�GH�FHV�SURFHVVXV�HQ�SURFHVVXV�JpQpUDQW GH�OD�YDOHXU��-DQFDULN�

HW�9HUPHWWH��������S������

�� 7RGG��3����������/HDQ�PDQXIDFWXULQJ��EXLOGLQJ�WKH�OHDQ�PDFKLQH � $GYDQFHG�0DQXIDFWXULQJ��(Q�OLJQH�
KWWS���ZZZ�DGYDQFHGPDQXIDFWXULQJ�FRP�OHDQPDQXIDFWXULQJ�SDUW��KWP��



��

'LIIpUHQWV� RXWLOV� VRXYHQW� XWLOLVpV� GDQV� OH� /HDQ� HW SOXV� SUpFLVpPHQW XWLOLVpV� GH� PDQLqUH�

UpJXOLqUH� DX� &+8� 8&/� 1DPXU� VRQW� GLVSRQLEOHV� HQ� DQQH[H� �� /¶HQVHPEOH� GHV� RXWLOV� FLWpV� QH�

UHSUpVHQWH GRQF�SDV�XQH�OLVWH�H[KDXVWLYH�GHV�RXWLOV�/HDQ��/D�SOXSDUW�GH�FHV�RXWLOV�VRQW�G¶RUGUH�YLVXHO�

F¶HVW�j�GLUH� TX¶XQ� VHXO� UHJDUG� SHUPHW� GH� VDLVLU� O¶LQIRUPDWLRQ� LPSRUWDQWH� /HXU� IRUPH� HVW� GRQF�

VRXYHQW�VWDQGDUGLVpH�HW�LOV�VRQW�SODFpV�j�GHV�HQGURLWV�YLVLEOHV��,OV�RQW�JpQpUDOHPHQW�SRXU�REMHFWLIV GH�

VWDQGDUGLVHU�GHV�SURFHVVXV��GH�UpVRXGUH�GHV�SUREOqPHV�RX�G¶H[SORLWHU�GHV�RSSRUWXQLWpV��

��� /D�3HQVpH�/HDQ

/D�3HQVpH�/HDQ�HVW�HOOH�DXVVL�LVVXH�GHV�WUDYDX[�GH�:RPDFN�HW�-RQHV�TXL�OD�UpVXPHQW�HQ�FLQT�

SULQFLSHV�SUHQDQW UHVSHFWLYHPHQW�OH�QRP�GH�YDOHXU��FKDLQH�GH�YDOHXU��IOX[��V\VWqPH�WLUp�HW�SHUIHFWLRQ�

�:RPDFN�HW�-RQHV��������

/H�SULQFLSH�GH�YDOHXU HVW�FHQWUDO�j�OD�3HQVpH�/HDQ�HW�QH�SHXW�rWUH GpILQL�TXH�SDU�OH�FOLHQW��,O�

HVW�GRQF�LPSpUDWLI�GH�GpILQLU�FH�TXL�FUpH�GH�OD�YDOHXU�j�VHV�\HX[ �:RPDFN�HW�-RQHV��������

/D� FKDLQH� GH� YDOHXU FRUUHVSRQG� DX[� DFWLYLWpV� TXL� SHUPHWWHQW� GH� GpOLYUHU� GH� OD� YDOHXU� DX�

FOLHQW��'DQV�OD�3HQVpH�/HDQ��LO�H[LVWH�WURLV W\SHV�G¶DFWLYLWpV� j�VDYRLU� OHV�DFWLYLWpV�j�YDOHXU DMRXWpH��

OHV�DFWLYLWpV�TXL�QH�SURGXLVHQW�SDV�GH�YDOHXU�DMRXWpH PDLV�TXL�QH�SHXYHQW�SDV�rWUH�VXSSULPpHV�HW�OHV�

DFWLYLWpV� TXL� QH� FUpHQW� SDV� GH� YDOHXU� DMRXWpH� HW� TXL� SHXYHQW� rWUH� VXSSULPpHV�� ,O� HVW� LPSRUWDQW�

G¶LGHQWLILHU� OD� FKDLQH�GH�YDOHXUV HW� OH� W\SH�G¶DFWLYLWpV OD� FRPSRVDQW��/¶LGHQWLILFDWLRQ�SHUPHWWUD GH�

VXSSULPHU� OHV� DFWLYLWpV� VDQV� YDOHXU� DMRXWpH TXL� QH� VRQW� SDV� QpFHVVDLUHV� DX� SURFHVVXV �:RPDFN� HW�

-RQHV��������

/H�SULQFLSH�GH� IOX[ IDLW�UpIpUHQFH�j�O¶XWLOLVDWLRQ�G¶XQ�SURFHVVXV�GH�FUpDWLRQ�FRQWLQX�HQWUH�HW

SHQGDQW� OHV� DFWLYLWpV�GH� SURGXFWLRQ�GX�SURGXLW� RX� VHUYLFH��¬�SDUWLU�GH� OD� FKDLQH�GH�YDOHXU�� LO� IDXW�

GRQF� VXSSULPHU� OHV� DFWLYLWpV� VDQV� YDOHXU� DMRXWpH� TXL� QH� VRQW� SDV� QpFHVVDLUHV� DX� SURFHVVXV� HW�

VXSSULPHU�OHV�WHPSV�PRUWV �:RPDFN�HW�-RQHV��������

/H� V\VWqPH� WLUp PHW� HQ� pYLGHQFH� O¶LPSRUWDQFH� GH� FRPSUHQGUH� OD� GHPDQGH� GX� FOLHQW� HW� GH�

FUpHU�XQ�SURFHVVXV�FDSDEOH�GH� UpSRQGUH�j�FHWWH�GHPDQGH� ORUVTXH� OH�FOLHQW� OD� IRUPXOH��:RPDFN�HW�

-RQHV��������

)LQDOHPHQW��OD�SHUIHFWLRQ HVW�FH�YHUV�TXRL�WHQG�OD�3HQVpH�/HDQ�DX�PR\HQ�G¶XQH�DPpOLRUDWLRQ�

FRQWLQXH�HW�GX�UHVSHFW�GHV�SHUVRQQHV�TXL�VRQW� OHV�GHX[ SLOLHUV�GH�FHWWH�SHQVpH �/DUPDQ HW 9RGGH�



��

�������/D�SHUIHFWLRQ�GDQV�OD�3HQVpH�/HDQ�VH�GpILQLW�FRPPH�XQ�SURFHVVXV�R��WRXWHV�OHV�DFWLYLWpV�VDQV�

YDOHXU�DMRXWpH HW�OHV�JDVSLOODJHV�GH�WRXW�W\SH�RQW�pWp�pOLPLQpV��:RPDFN�HW -RQHV��������

6L�OHV�FLQT SULQFLSHV�UHOHYpV�VRQW�DX�F°XU�GH�OD�SHQVpH�/HDQ��LO�QH�IDXW�SDV�QpJOLJHU�OHV�GHX[

DVSHFWV� IRQGDPHQWDX[� GH� OD� 3HQVpH /HDQ TXH� VRQW� O¶DPpOLRUDWLRQ� FRQWLQXH� HW� OH� UHVSHFW� GHV�

SHUVRQQHV�� /¶DPpOLRUDWLRQ� FRQWLQXH�� TXL� FRQVLVWH� j� WRXMRXUV� YRXORLU� DPpOLRUHU� OHV� SURFHVVXV�� HVW�

SRVVLEOH� JUkFH� j� OD� FUpDWLRQ� G¶XQH� DWPRVSKqUH� SHUPHWWDQW� O¶DSSUHQWLVVDJH� FRQWLQX� HW� G¶XQ�

HQYLURQQHPHQW� GH� WUDYDLO� SHUPHWWDQW� HW� DFFHSWDQW� OH� FKDQJHPHQW� �/DUPDQ� HW 9RGGH�� ������� /D�

FUpDWLRQ�G¶XQH�WHOOH�DWPRVSKqUH�HW�G¶XQ�WHO�HQYLURQQHPHQW�Q¶HVW�SRVVLEOH�TXH�VL�OHV�SHUVRQQHV�VRQW�

UHVSHFWpHV��/H�UHVSHFW�GHV�SHUVRQQHV�GDQV�O¶DSSURFKH�/HDQ�SUHQG�OD�IRUPH�GH�VL[ SULQFLSHV�FRPPH�

GpWDLOOpV�j�OD�ILJXUH���

)LJXUH�� ��/HV���SULQFLSHV�GX�UHVSHFW�GHV�SHUVRQQHV�GDQV�OD�3HQVpH�/HDQ

6RXUFH ��$GDSWp�GH © UHVSHFW�GHV�SHUVRQQHV ª��/DUPDQ�HW 9RGGH��������S�����

/H�GpYHORSSHPHQW�GHV�SHUVRQQHV�DYDQW� OHV�SURGXLWV HVW�XQ�SULQFLSH�TXL�V¶DSSOLTXH�JUkFH�j�

GHV� PDQDJHUV� IRUPDWHXUV� SOXW{W� TXH� GHV� PDQDJHUV� GLUHFWLIV�� &HX[�FL� GRLYHQW� GRQF� FRDFKHU� OHXUV�

pTXLSHV�j�OD�UpVROXWLRQ�GH�SUREOqPHV �/DUPDQ�HW 9RGGH��������
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/HV�PDQDJHUV� FRPPH�H[HPSOHV LPSOLTXH�TXH� OHV�PDQDJHUV� j� WUDYHUV� OHXUV� DFWLRQV� HW� OHXUV

GpFLVLRQV�SRXUVXLYHQW�OHV�REMHFWLIV�GHUULqUH�O¶pOLPLQDWLRQ�GX�JDVSLOODJH�HW�O¶DPpOLRUDWLRQ�HQ�FRQWLQX��

,OV�GRLYHQW�GRQF�rWUH�OHV�SUHPLHUV�LQYHVWLV�GDQV�OD�GpPDUFKH�/HDQ��/DUPDQ�HW 9RGGH��������

/H�GpYHORSSHPHQW�GHV�pTXLSHV FRQFHUQH�O¶LPSRUWDQFH�GH�OD�PLVH�HQ�SODFH�G¶XQH�FXOWXUH�GH�

WUDYDLO�HQ�pTXLSH�SOXW{W�TX¶HQ�JURXSH�G¶LQGLYLGX��,O�IDXW�GRQF�FUpHU�GHV�pTXLSHV�VWDEOHV��IRQFWLRQQDQW�

ELHQ��/DUPDQ�HW 9RGGH���������

/H�GpYHORSSHPHQW�GHV�SDUWHQDULDWV FRQVLVWH�j�pWDEOLU�HW�PDLQWHQLU�GHV�UHODWLRQV�EDVpHV�VXU�OD�

FRQILDQFH�DYHF�OHV�SDUWHQDLUHV�GH�O¶RUJDQLVDWLRQ��/DUPDQ�HW 9RGGH��������

/H� GpYHORSSHPHQW� GHV� SUDWLTXHV� HW� GH� O¶DPpOLRUDWLRQ� FRQWLQXH� SDU� OHV� SHUVRQQHV� HW� OHV�

pTXLSHV GHPDQGH�DX[� �PDQDJHUV�GH�ERXVFXOHU� OHXUV�pTXLSHV�SRXU�TX¶HOOHV�VRUWHQW�GH� OHXU�]RQH�GH�

FRQIRUW�HW�SXLVVHQW�V¶DPpOLRUHU�FRQWLQXHOOHPHQW��'qV�ORUV��OHV�pTXLSHV�GRLYHQW�DSSUHQGUH�j�UpVRXGUH�

OHV� SUREOqPHV� HW� j� UpIOpFKLU� DX[� SURFHVVXV� SRXU� ILQDOHPHQW� DPpOLRUHU� HOOHV�PrPHV� OHXU� WUDYDLO�

�/DUPDQ�HW 9RGGH��������

)LQDOHPHQW��OH�ELHQ�rWUH�GX�FOLHQW HVW�JDUDQWL�HQ�QH�OHV�LQTXLpWDQW�SDV��F¶HVW�j�GLUH HQ�QH�OHV�

IDLVDQW�SDV�DWWHQGUH��HQ�OHXU�GRQQDQW�OH�SURGXLW�RX�VHUYLFH�DWWHQGX�HW�HQ�UHFHQWUDQW�OH�FOLHQW�DX�FHQWUH�

GHV�SUpRFFXSDWLRQV�GHV�pTXLSHV�HW�GH�O¶RUJDQLVDWLRQ��/DUPDQ�HW 9RGGH��������

��� /H�/HDQ�PDQDJHPHQW�

/H� /HDQ� PDQDJHPHQW� HVW� GpILQL� SDU� -DQFDULN� HW� 9HUPHWWH� ������� S����� FRPPH� pWDQW� O¶�

©HQVHPEOH�GHV�DFWLYLWpV GH�JHVWLRQ�TXL�PRELOLVH�OH�SHUVRQQHO�HW�O¶DPqQH�j�SDUWLFLSHU�j�OD�GpPDUFKH�

/HDQª��&¶HVW�GRQF�XQ�PRGqOH�GH�PDQDJHPHQW�SHUPHWWDQW DX[�HPSOR\pV�G¶LQWpJUHU�SOXV�IDFLOHPHQW�

OHV�SULQFLSHV�/HDQ��/H�/HDQ�PDQDJHPHQW�YD�UHFHQWUHU�O¶DWWHQWLRQ�VXU�OHV�SURFHVVXV�SOXW{W�TXH�VXU�OHV�

UpVXOWDWV� � HQ� FRPELQDQW� GLIIpUHQWV� pOpPHQWV� WHOV� TXH� OD� GLVFLSOLQH�� OHV� ERQQHV� SUDWLTXHV� HW� DXWUHV�

RXWLOV�QpFHVVDLUHV�DILQ�G¶DWWHLQGUH�GH�PHLOOHXUV�UpVXOWDWV��0DQQ� �������6HORQ�*UDEDQ���������SRXU�

LPSOpPHQWHU�XQH�GpPDUFKH�/HDQ��OD�PLVH�HQ�SODFH�HW�OH�PDLQWLHQ�GX�/HDQ�PDQDJHPHQW�UHSUpVHQWH�

����GHV�HIIRUWV�j�IRXUQLU�
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'LVFXVVLRQ

'DQV�FH�FKDSLWUH� QRXV�DYRQV�PLV�HQ�pYLGHQFH�TXH�OD�3HQVpH�/HDQ�VH�IRQGDLW�VXU�GHX[ SLOLHUV�

SULQFLSDX[� j�VDYRLU� O¶DPpOLRUDWLRQ�FRQWLQXH�HW�OH�UHVSHFW�GHV�SHUVRQQHV��$�PRQ�VHQV� FHV�GHX[

SLOLHUV�ODLVVHQW�XQH�SODFH�FRQVLGpUDEOH�j�OD�UHFRQQDLVVDQFH�DX�WUDYDLO�FDU�LOV�VRQW�SULQFLSDOHPHQW�

RULHQWpV�DXWRXU�GHV�SHUVRQQHV��

/¶DPpOLRUDWLRQ�FRQWLQXH�HVW�UHQGXH�SRVVLEOH�JUkFH�j�OD�UHFRQQDLVVDQFH�GHV�FRPSpWHQFHV�GHV�

DFWHXUV�GH�WHUUDLQ��(Q�HIIHW��FHX[�FL�VRQW�FRQVLGpUpV�GDQV�OD�3HQVpH�/HDQ�FRPPH�GHV�H[SHUWV�GH�OHXU�

WUDYDLO�� &HWWH� UHFRQQDLVVDQFH� GHV� FRPSpWHQFHV� SHXW� rWUH� PLVH� HQ� OLHQ� DYHF� O¶HVWLPH� GH� VRL�

GpYHORSSpH� SDU� +RQQHWK� PDLV� DXVVL� DYHF� OD� UHFRQQDLVVDQFH� GHV� SUDWLTXHV� GH� WUDYDLO� PLVH� HQ�

pYLGHQFH� SDU� %UXQ� HW 'XJDV�� 3OXV� SDUWLFXOLqUHPHQW�� O¶HPSOR\p� UHFRQQX� FRPPH� H[SHUW� GDQV� VRQ�

WUDYDLO� YD�MRXLU�G¶XQH�FHUWDLQH�DXWRQRPLH�TXDQW�j�O¶DPpOLRUDWLRQ�GHV�SURFHVVXV�

&HSHQGDQW�� VL� GH� SULPH� DERUG� OH� SUHPLHU� SLOLHU� GX� /HDQ� VHPEOH� rWUH� SURSLFH� j� OD�

UHFRQQDLVVDQFH�GHV�FRPSpWHQFHV��FHOXL�FL�SHXW�pJDOHPHQW�DYRLU�GHV�HIIHWV�SHUYHUV�VXU�OHV�HPSOR\pV��

$�PRQ�VHQV�UHQGUH�OHV�WUDYDLOOHXUV�UHVSRQVDEOHV�GH�O¶DPpOLRUDWLRQ�GH�OHXU�WUDYDLO�SRXUUDLW�SHUPHWWUH�

DX[�GLUHFWLRQV�GH� VH� GpFKDUJHU�GH� WRXWH� UHVSRQVDELOLWp�SDU� UDSSRUW� j� FH�PrPH� WUDYDLO��'qV ORUV�� LO�

VHPEOH� HVVHQWLHO� TXH� OHV� HPSOR\pV TXL V¶LQYHVWLVVHQW� GDQV� OD� GpPDUFKH� G¶DPpOLRUDWLRQ� FRQWLQXH�

VRLHQW� VRXWHQXV� SDU� OD� GLUHFWLRQ� HW� OHV�PDQDJHUV�� HW� TX¶XQH� UHVSRQVDELOLWp� FRPPXQH� VRLW�PLVH� HQ�

SODFH��

)LQDOHPHQW��LO�IDXW�JDUGHU�j�O¶HVSULW�TXH�/HDQ�Q¶D�SDV�SRXU�REMHFWLI�SULQFLSDO�GH�UHFRQQDLWUH�

OHV� FRPSpWHQFHV� HW� O¶H[SHUWLVH� GHV� HPSOR\pV� PDLV� TXH� FHV� GHUQLqUHV VRQW� XWLOLVpHV� j� GHV� ILQV� GH�

SHUIRUPDQFH��3ULQFLSDOHPHQW� FHOD�SHUPHW�G¶HQJDJHU�PRLQV�GH�SHUVRQQHV� DQDO\VDQW� OHV�SURFHVVXV�

G¶LQYHVWLU GDYDQWDJH OHV� HPSOR\pV�GDQV� OHXU� WUDYDLO�HW�G¶XWLOLVHU� OHXU�FRQQDLVVDQFH�GH� OD� UpDOLWp�GX�

WHUUDLQ��

$SUqV�QRXV�rWUH IRFDOLVp�VXU�OH /HDQ�HW�VHV�RULJLQHV��QRXV�DOORQV�QRXV�FRQFHQWUHU�VXU�OH�/HDQ�

6DQWp��XQH�EUDQFKH SDUWLFXOLqUH�GX�/HDQ�DGDSWp�DX[�RUJDQLVDWLRQV�GH�OD�VDQWp�HW�PLVH�HQ�SODFH�DX�

&+8�8&/�1DPXU���

���������͹ ǣ�������������±

/HV� RUJDQLVDWLRQV� GH� VDQWp� IRQW� IDFH� GHSXLV� XQ� FHUWDLQ� QRPEUH� G¶DQQpHV� j� GHV� SUHVVLRQV�

LPSRUWDQWHV� TXL� OHV� SRXVVHQW� j� FKDQJHU� OHXU IRQFWLRQQHPHQW�� (Q� HIIHW�� OH� YLHLOOLVVHPHQW� GH� OD�
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SRSXODWLRQ� HQWUDLQH� XQH� DXJPHQWDWLRQ� GH� OD� GHPDQGH� GHV� VRLQV�� $� FHOD� V¶DMRXWH� XQ� QRPEUH�

JUDQGLVVDQW� GH� FKDOOHQJHV� WHOV� TXH� O¶DFFHVVLELOLWp�� OD� VpFXULWp�� OD� TXDOLWp� GHV� VRLQV� DLQVL� TXH� OHV�

FRQWUDLQWHV�UpJOHPHQWDLUHV�HW�pFRQRPLTXHV�GH�SOXV�HQ�SOXV�IRUWHV��3RNVLQVND���������$ILQ�GH�UHOHYHU�

FHV�GLIIpUHQWV�GpILV GH�QRPEUHX[�K{SLWDX[�VH� VRQW� WRXUQpV YHUV� OH�/HDQ�6DQWp��XQ�GpULYp�GX�/HDQ�

DGDSWp�DX�GRPDLQH�GHV�VRLQV�GH�VDQWp���

/H�V\VWqPH�/HDQ�6DQWp HVW�XQ�FRQFHSW�DVVH]�QHXI TXL� ELHQ�TX¶LO�QH�SRVVqGH�SDV�HQFRUH�GHV�

SULQFLSHV�SURSUHV��DGDSWH�OHV�SULQFLSHV�GHV�PRGqOHV�7R\RWD�HW�GX�V\VWqPH�/HDQ�GDQV�XQH�GpPDUFKH�

G¶DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLWp�HW�GH�OD�SHUIRUPDQFH�RUJDQLVDWLRQQHOOH��-DQFDULN�HW�9HUPHWWH��

������ 3UpFpGHPPHQW��QRXV�DYRQV�EULqYHPHQW�DERUGp OHV�SULQFLSDX[ V\VWqPHV /HDQ� LOV SHXYHQW�rWUH�

RUJDQLVpV�WHPSRUHOOHPHQW�GH�OD�PDQLqUH�VXLYDQWH SDU�UDSSRUW�DX�/HDQ�6DQWp ��

)LJXUH�� ��/HV�RULJLQHV�GX�/HDQ�6DQWp

��� 8QH�GpILQLWLRQ�GX�/HDQ�6DQWp

/H�/HDQ�6DQWp SOXV�FRQQX�VRXV�OH�WHUPH GH ©/HDQ�+HDOWKFDUHª�HVW� OH�GHUQLHU�PRGqOH�/HDQ�

TXL�D�YX� OH� MRXU�� -DQFDULN�HW�9HUPHWWH� OH�GpILQLVVHQW�FRPPH�©XQ�V\VWqPH�JOREDO�GH�JHVWLRQ�G¶XQH�

RUJDQLVDWLRQ�GH VDQWp�D\DQW�SRXU�EXW�G¶DXJPHQWHU� OD� FDSDFLWp�GHV�RUJDQLVDWLRQV�j� UpSRQGUH�DX[�

EHVRLQV�GH�VDQWp�G¶XQH�SRSXODWLRQ�GH�SOXV�HQ�SOXV�LPSRUWDQWH�DYHF�GHV�UHVVRXUFHV�GH�SOXV�HQ�SOXV�

OLPLWpHVª� �-DQFDULN�HW�9HUPHWWH��������S���� &H�V\VWqPH�V¶DSSOLTXH�DX[�K{SLWDX[�DYHF�SRXU�REMHFWLI�

G¶DPpOLRUHU�OHV�SHUIRUPDQFHV� GDQV�O¶RSWLTXH�GH�JDUDQWLU�OD VDWLVIDFWLRQ�GHV�SDWLHQWV�HW�GHV�HPSOR\pV�

HQ� GpOLYUDQW� GHV� VRLQV� GH� TXDOLWp� UpDOLVpV� GH�PDQLqUH� HIILFDFH� HW� HIILFLHQWH� �-DQFDULN� HW 9HUPHWWH��

������

/HV� RUJDQLVDWLRQV� D\DQW� WUDLW� j� OD� VDQWp� LPSOpPHQWHQW� JpQpUDOHPHQW� OH� /HDQ� DX� WUDYHUV�

G¶RXWLOV� HW� WHFKQLTXHV� VLPSOHV� GDQV� GHV� SHWLWV� SURMHWV� TXL� SHXYHQW� V¶DSSDUHQWHU� j� GHV� JXLGHV� GH�

©ERQQHV�SUDWLTXHVª��5DGQRU������� S�����$X�UHJDUG�GH�OD�OLWWpUDWXUH� OH�/HDQ�6DQWp HVW�VRXYHQW�SHUoX�

FRPPH�XQ�HQVHPEOH�G¶RXWLOV�HW�WHFKQLTXHV�SHUPHWWDQW�G¶DPpOLRUHU�GHV�SURFHVVXV��3RNVLQVND���������



��

1pDQPRLQV�� OLPLWHU OH� /HDQ� 6DQWp� j� GHV� WHFKQLTXHV� HW� RXWLOV HVW� XQH� HUUHXU� TXL� SHXW� PHQHU� XQH�

RUJDQLVDWLRQ�� LPSOpPHQWDQW� OH�/HDQ�6DQWp��j�GH�PDXYDLV�UpVXOWDWV� �5DGQRU�HW�:DOOH\��������S������

'qV�ORUV��OD�GpILQLWLRQ�GX�/HDQ�6DQWp� SURSRVpH�SDU�*UDEDQ� HVW�SOXV�LQWpUHVVDQWH�FDU�HOOH�QH�VH�OLPLWH�

SDV�DX[�RXWLOV�HW�WHFKQLTXHV��6HORQ�OXL� OH�/HDQ�6DQWp HVW XQ�FDGUH�G¶REVHUYDWLRQ�DX�WUDYHUV�GXTXHO�

RQ�SHXW�SHUFHYRLU�HW�DQDO\VHU�O¶pODERUDWLRQ�HW�O¶DFFRPSOLVVHPHQW�GHV�VRLQV�GH�VDQWp �6SHDU��������

FLWp�SDU�*UDEDQ��������3OXV�SDUWLFXOLqUHPHQW��LO�FDUDFWpULVH�OH�/HDQ�6DQWp SDU��*UDEDQ���������

� 8Q�GHVLJQ�G¶DFWLYLWpV�FRQWLQXHV�SHUPHWWDQW�O¶LGHQWLILFDWLRQ�UDSLGH�GHV�SUREOqPHV���

� /D�SRVVLELOLWp�GH�UpVRXGUH�UDSLGHPHQW�OHV�SUREOqPHV����

� /D�PLVH HQ�SODFH�G¶XQH�FROODERUDWLRQ�SHUPHWWDQW�GH�WURXYHU�OHV�VROXWLRQV�DX[ SUREOqPHV ��

� 8Q�SHUVRQQHO�FDSDEOH�GH�WUDQVPHWWUH�VHV�DSSUHQWLVVDJHV�HW�VRQ�H[SpULHQFH��

� /¶LGHQWLILFDWLRQ HW� OD� PLVH� HQ� SODFH� G¶XQH� VWUDWpJLH HW� GHV� REMHFWLIV� RUJDQLVDWLRQQHOV�

SHUPHWWDQW GH�UHPSRUWHU�GHV�©VXFFqVª�

)LQDOHPHQW� *UDEDQ��������GpILQLW OHV�REMHFWLIV�GX�/HDQ�6DQWp FRPPH�pWDQW� OD�VDWLVIDFWLRQ�GHV�

SDWLHQWV� HW� GH� OHXU� IDPLOOH�� OD� VDWLVIDFWLRQ� GX� SHUVRQQHO�� OD� TXDOLWp� GHV� VRLQV� HW� GHV� VHUYLFHV� HW� OD�

SHUIRUPDQFH�RUJDQLVDWLRQQHOOH�FRPPH�LOOXVWUpV�j�OD�ILJXUH����

)LJXUH�� ��/HV�REMHFWLIV�GX�/HDQ�6DQWp

�� 6SHDU��6��-����������)L[LQJ�KHDOWK�FDUH�IURP�WKH�LQVLGH��WRGD\� +DUYDUG�EXVLQHVV�UHYLHZ� ����������
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��� /HV�FRQFHSWV�/HDQ�DGDSWpV�DX�PLOLHX�KRVSLWDOLHU�

/HV� K{SLWDX[� VRQW� GHV� RUJDQLVDWLRQV� FRPSOH[HV� GH� SDU� OHXU� WDLOOH�� OHV� FRQWUDLQWHV�

DGPLQLVWUDWLYHV�DX[TXHOOHV�LOV�IRQW�IDFH� O¶DEVHQFH�GH�GURLW�j�O¶HUUHXU� OD�SOXUDOLWp�GHV�SURIHVVLRQV�j�

FRRUGRQQHU� HW� GX� VLPSOH� IDLW� TXH� O¶RQ� \� VRLJQH� GHV� rWUHV� KXPDLQV� �%DOOp� HW &KDPSLRQ�'DYLOOHU��

������� /HV� FRQFHSWV� /HDQ� SURYHQDQW� GH� O¶LQGXVWULH� QH� VRQW� GRQF� SDV� DSSOLFDEOHV� WHO� TXHO DX[�

RUJDQLVDWLRQV�GH� VRLQV��'qV� ORUV�� FLQT SULQFLSHV� GH� OD GpPDUFKH�/HDQ�GpYHORSSpV�SDU :RPDFN�HW�

-RQHV�pQRQFpV�DXSDUDYDQW�GRLYHQW�rWUH�PLV�GDQV�XQH�SHUVSHFWLYH�GH�VRLQV�DGDSWpH�DX�YRFDEXODLUH�HW�

j�OD�FXOWXUH�GHV�K{SLWDX[�DILQ�GH�FRPSUHQGUH�OH�VHQV�G¶XQH�GpPDUFKH�/HDQ�6DQWp�

/H�FRQFHSW�/HDQ�GH�YDOHXU YD�FRUUHVSRQGUH�j�O
LGHQWLILFDWLRQ�HW�OD�GpILQLWLRQ�GH�OD�YDOHXU�GHV�

VRLQV� RX� GHV� VHUYLFHV� SHUoXV SDU� OH� SDWLHQW� HW� VD� IDPLOOH� WRXW� DX� ORQJ� GH� VRQ� SDUFRXUV� GH� VRLQV

�*UDEDQ�� ������� /D� FKDvQH� GH� YDOHXUV YD� FRUUHVSRQGUH� j� O¶LGHQWLILFDWLRQ� GHV� DFWLYLWpV� j� YDOHXU�

DMRXWpH� HW� VDQV� YDOHXU� DMRXWpH� GX� GpEXW� j� OD� ILQ� GX� SDUFRXUV� GH� VRLQV� IDLW� SDU� OH� SDWLHQW� �*UDEDQ��

������ /H�FRQFHSW�GH� IOX[ SUHQG� OXL�� OD� IRUPH�GH� O
DVVXUDQFH�GH� FRQWLQXLWp�GHV�GLIIpUHQWV� VRLQV� HW�

VHUYLFHV�SDU� O¶pOLPLQDWLRQ�GHV� WHPSV�G¶DWWHQWH HW�GHV�DFWLYLWpV�QRQ�QpFHVVDLUHV� �*UDEDQ�������� /H�

V\VWqPH�WLUp YD�DVVXUHU�XQ�DMXVWHPHQW�GHV�DFWLYLWpV�HW�UHVVRXUFHV�DX[�EHVRLQV�UpHOV�GHV�VRLJQDQWV�HW�

GHV�SDWLHQWV��*UDEDQ�������� )LQDOHPHQW��OH�FRQFHSW�GH�SHUIHFWLRQ VH�WUDGXLW�SDU�O¶REMHFWLI�G¶DWWHLQGUH�

OD�SHUIHFWLRQ�JUkFH�j�O¶DPpOLRUDWLRQ�FRQWLQXH�GHV�VRLQV�HW�GHV�VHUYLFHV��*UDEDQ��������

��� /D�FXOWXUH�RUJDQLVDWLRQQHOOH�GX�/HDQ�6DQWp

$ILQ�GH�SpUHQQLVHU�OHV�FKDQJHPHQWV�DPHQpV�SDU�OHV�FLQT FRQFHSWV�/HDQ�GpFULWV�DXSDUDYDQW��LO�

HVW� QpFHVVDLUH�GH� WUDQVIRUPHU� OD� FXOWXUH�RUJDQLVDWLRQQHOOH� HQ� FXOWXUH�RUJDQLVDWLRQQHOOH� /HDQ�6DQWp

�-DQFDULN� HW 9HUPHWWH�� ����� S������ (Q� HIIHW�� VL� OHV� FRPSRUWHPHQWV� GHV� WUDYDLOOHXUV� QH� VRQW� SDV�

DGDSWpV�HQ�YXH�GH�VXSSRUWHU�OH�FKDQJHPHQW��FHOXL�FL QH�VHUD�SDV�HIIHFWLI�GDQV�OH�ORQJ�WHUPH��'UHZ�HW�

DO����������

6FKHLQ� GpILQLW� OD� FXOWXUH� RUJDQLVDWLRQQHOOH� FRPPH� ©OH� SDWWHUQ� G¶K\SRWKqVHV� EDVLTXHV� HW�

SDUWDJpHV�TXL�D�pWp�DSSULV�SDU�XQ�JURXSH�SRXU�IDLUH�IDFH�j�OD�UpVROXWLRQ�GH�SUREOqPHV�G¶DGDSWDWLRQ�

H[WHUQH�HW�G¶LQWpJUDWLRQ�LQWHUQH��TXL�D�IRQFWLRQQp�VXIILVDPPHQW�ELHQ�TXH�SRXU�rWUH�FRQVLGpUp�FRPPH�

YDOLGH�HW�GRQF�rWUH�HQVHLJQp�j�GH�QRXYHDX[�PHPEUHV�FRPPH�pWDQW�OD�PDQLqUH�FRUUHFWH�GH�SHUFHYRLU��

SHQVHU�HW�UpDJLU�HQ�UHODWLRQ�DYHF�FHV�SUREOqPHVª��6FKHLQ��������S�����
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6¶LO� Q¶H[LVWH� SDV� GH� GpILQLWLRQ� IRUPHOOH� GH� OD� FXOWXUH� RUJDQLVDWLRQQHOOH� /HDQ� 6DQWp�� QRXV�

SRXYRQV��QpDQPRLQV� UHOHYHU�OHV�GLIIpUHQWHV�YDOHXUV�TXL�OD�VWUXFWXUHQW��$LQVL�*UDEDQ��������GpILQLW�

OH�UHVSHFW�GHV�SHUVRQQHV�HW�OH�.DL]HQ��RX�DPpOLRUDWLRQ�FRQWLQXH� FRPPH�pWDQW�OD�EDVH�GH�OD�FXOWXUH�

RUJDQLVDWLRQQHOOH�� j� ODTXHOOH� YLHQQHQW� V¶DMRXWHU� OD� UHFRQQDLVVDQFH� G¶XQH� UHVSRQVDELOLWp� VRFLDOH�� OH�

SDUWDJH�G¶XQH�YLVLRQ�FRPPXQH�DX�SHUVRQQHO�HW�j�OD�GLUHFWLRQ�TXDQW�DX[�REMHFWLIV�GH�O¶RUJDQLVDWLRQ�HW�

OD GLVFLSOLQH�HW� ULJXHXU� H[HPSODLUH� �-DQFDULN� HW 9HUPHWWH�� ����� S������$XWRXU�GH� FHV� IRQGHPHQWV�

YRQW� JUDYLWHU� XQ� HQVHPEOH� GH� YDOHXUV� GpULYpHV� GX� PRGqOH� 7R\RWD� HW� GX� V\VWqPH� /HDQ�� HW� DXVVL�

GpILQLU�OHV�FRPSRVDQWHV�G¶XQH�JHVWLRQ�D[pH�VXU�OHV�SHUVRQQHV��/HV�YDOHXUV��$4(666�������� FLWp SDU

-DQFDULN�HW 9HUPHWWH��������VRQW�OHV�VXLYDQWHV��

)LJXUH��� ��/HV�YDOHXUV�GX�/HDQ�6DQWp

/D�WUDQVIRUPDWLRQ�GH�OD�FXOWXUH�RUJDQLVDWLRQQHOOH�VH�IHUD�SURJUHVVLYHPHQW�j�FRQGLWLRQ�TXH�OD�

GLUHFWLRQ�HW�OD�JRXYHUQDQFH�VRLHQW�HQJDJpHV HW�VRXWLHQQHQW�OD�GpPDUFKH�/HDQ�6DQWp �*UDEDQ��������

HQ� GpILQLVVDQW� FODLUHPHQW� OD� PLVVLRQ�� OD� YLVLRQ� HW� OHV� REMHFWLIV� GH� O¶RUJDQLVDWLRQ� �-DQFDULN� HW

9HUPHWWH�� ����� S������ 1pDQPRLQV�� OD� WUDQVIRUPDWLRQ� VHUD� SOXV� RX� PRLQV� UDSLGH� HQ� IRQFWLRQ� GH�

O¶DFFHSWDWLRQ GX�FKDQJHPHQW�HW�GH�O¶HQJDJHPHQW�GHV�HPSOR\pV �-DQFDULN�HW 9HUPHWWH������� S������

�� $4(666���������6RLJQHU�O
KXPDLQ�SRXU�EkWLU�GHPDLQ��(Q�OLJQH

KWWS���ZZZ�DTHVVV�TF�FD�GRFV�SXEOLFBKWPO�GRFXPHQW�'RFXPHQWVBGHSRVHV�VRLJQHUBOKXPDLQBQRY�����SGI�OH����

DYULO�����



��

/D�WUDQVLWLRQ�YHUV�XQH�FXOWXUH�/HDQ�GRLW�rWUH�DFFRPSDJQpH�SDU�O¶XWLOLVDWLRQ�G¶XQ�V\VWqPH�GH�

PDQDJHPHQW� DGpTXDW� WHO� TXH� OH� /HDQ� PDQDJHPHQW� �0DQQ�� ������� (Q� HIIHW�� QRXV� O¶DYLRQV�

SUpFpGHPPHQW� GpILQL� FRPPH� pWDQW� O¶HQVHPEOH� GHV� SUDWLTXHV� PDQDJpULDOHV� TXL� UDVVHPEOHQW� HW�

PRWLYHQW�OH�SHUVRQQHO�DILQ�GH�OH�IDLUH�SDUWLFLSHU�j�OD�GpPDUFKH�/HDQ��YD�DVVLVWHU�OHV�HPSOR\pV�GDQV�

O¶LQWpJUDWLRQ� GHV� SULQFLSHV� /HDQ� 6DQWp �-DQFDULN� HW 9HUPHWWH� ����� S������ /H� /HDQ�PDQDJHPHQW�

UHJURXSH�XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV WHOV�TXH� OHV�ERQQHV�SUDWLTXHV� MRXUQDOLqUHV�� OD�GLVFLSOLQH�HW�

DXWUHV�RXWLOV TXL��PLV�HQ�SODFH� YRQW�SHUPHWWUH�G¶pWDEOLU�XQH�DWWHQWLRQ�VRXWHQXH�HW�SHUPDQHQWH�VXU�OHV�

SURFHVVXV�SHUPHWWDQW�O¶DSSDULWLRQ�G¶XQH�FXOWXUH�/HDQ�6DQWp �0DQQ��������

��� /H�GpYHORSSHPHQW�GHV�SHUVRQQHV�GDQV�OH�/HDQ�6DQWp

/H�GpYHORSSHPHQW�GHV�SHUVRQQHV�HVW�XQ�GHV�SLOLHUV�VXU�OHTXHO�UHSRVH�OH�/HDQ�6DQWp �%DOOp�HW

%HDXYDOOHW��������S������/H�GpYHORSSHPHQW�GHV�SHUVRQQHV�JDUDQWLW OD�SRVVLELOLWp�G¶XQH�DPpOLRUDWLRQ�

FRQWLQXH��8QH YDOHXU�FKqUH�DX�/HDQ�6DQWp IDLVDQW O¶K\SRWKqVH�TXH�SHUVRQQH�QH�FRQQDLW�PLHX[�XQH�

WkFKH�TXH�FHOXL�TXL�OD�PDvWULVH�HW�O¶HIIHFWXH�WRXV�OHV�MRXUV��'H�FH�IDLW��O¶LQGLYLGX�Q¶HVW�SOXV�FRQVLGpUp�

FRPPH� XQH� UHVVRXUFH PDLV� FRPPH� XQ� DFWHXU� GH� SUHPLHU� SODQ� D\DQW� OD� FDSDFLWp� G¶DFTXpULU�

O¶DXWRQRPLH� QpFHVVDLUH� SRXU� WUDYDLOOHU� GH�PDQLqUH� HIILFDFH� HW� HIILFLHQWH� DLQVL� TXH� GH� SUHQGUH� GHV�

LQLWLDWLYHV�GDQV�XQ�HQYLURQQHPHQW�FKDQJHDQW��%DOOp�HW %HDXYDOOHW���������8QH�HQWUHSULVH�/HDQ�GRLW�

GRQF�JDUDQWLU�OD�SRVVLELOLWp�GH�GpYHORSSHPHQW�j�VHV�HPSOR\pV�SDU�OD�SULVH�G¶DXWRQRPLH�HW�G¶LQLWLDWLYH�

DLQVL�TXH�SDU O¶DFFqV�j�GHV�IRUPDWLRQV��

��� /¶HQJDJHPHQW�GDQV�OH�/HDQ�6DQWp

1RXV�DYRQV DXSDUDYDQW PLV�HQ�pYLGHQFH�TXH�OD�SUDWLTXH�/HDQ�6DQWp HW�OD�WUDQVLWLRQ�YHUV�XQH�

FXOWXUH�/HDQ�6DQWp GpSHQGDLHQW IRUWHPHQW�GX�QLYHDX�G¶HQJDJHPHQW�GHV�HPSOR\pV�HW�GH�OD�GLUHFWLRQ��

/D�GpILQLWLRQ SURSRVpH�SDU�OH�/DURXVVH GH�O¶HQJDJHPHQW�HVW�OD�VXLYDQWH�� ©�DFWH�SDU�OHTXHO�O
LQGLYLGX�

DVVXPH� OHV� YDOHXUV� TX
LO� D� FKRLVLHV� HW� GRQQH�� JUkFH� j� FH� OLEUH� FKRL[�� XQ� VHQV� j� VRQ� H[LVWHQFHª

�/DURXVVH���������/¶HQJDJHPHQW�YD�GRQF� VH�PDQLIHVWHU�SDU� OH� UHVSHFW� HW� O¶DSSOLFDWLRQ�GHV�YDOHXUV�

SURSUHV� j� OD� FXOWXUH� /HDQ� PDQDJHPHQW TXH� QRXV� DYLRQV� GpILQLV� SUpFpGHPPHQW� FRPPH� pWDQW�

O¶DPpOLRUDWLRQ�FRQWLQXH� HW� OH� UHVSHFW�GHV� HPSOR\pV�DX� WUDYHUV�GHV�DFWHV�SRVpV�SDU� OD�GLUHFWLRQ�� OHV�

PDQDJHUV�HW�OHV�HPSOR\pV��



��

/¶HQJDJHPHQW�GH�OD�GLUHFWLRQ�

/¶HQJDJHPHQW�GH�OD�GLUHFWLRQ�HVW�FDSLWDO�DILQ�TXH�OD�FXOWXUH�/HDQ�6DQWp VH�PHWWH�HQ�SODFH�HW�

GHYLHQQH� SpUHQQH�� ,O� VH� UpDOLVH� SDU� GHV� DFWHV� WHOV� TXH� OD� IRUPDWLRQ� GHV� HPSOR\pV� QpFHVVDLUH� DX�

GpYHORSSHPHQW� GHV� SHUVRQQHV�� OD� SURPRWLRQ� HW� OD� WUDQVPLVVLRQ� GH� O
H[SpULHQFH� /HDQ�� OD�

UHFRQQDLVVDQFH�HW�O¶HQFRXUDJHPHQW�GHV�PDQDJHUV�HW�HPSOR\pV��HW�OH�VRXWLHQ�GRQQp�DX[�FDGUHV�GDQV�

O¶DFFRPSOLVVHPHQW�GH�OHXU�WUDYDLO��-DQFDULN�HW 9HUPHWWH������� S������,O�SHUPHW�pJDOHPHQW�GH�GRQQHU�

OHV�PR\HQV�DX[�HPSOR\pV�GH�GHYHQLU�GHV�DFWHXUV G¶DPpOLRUDWLRQ�FRQWLQXH�JUkFH�j GHV�IRUPDWLRQV�HW�

GHV�FRQGLWLRQV�GH�WUDYDLO DGDSWpHV��G¶pFRXWHU�VHV HPSOR\pV��ORUVTX¶LOV�H[SULPHQW�OHXUV�LGpHV�HW�OHXUV�

LQTXLpWXGHV��%DOOp�HW %HDXYDOOHW��������DLQVL�TXH�G¶DFFHSWHU�TXH�FHUWDLQHV�LQLWLDWLYHV�pFKRXHQW�DILQ�

GH�PRWLYHU�OHV�HPSOR\pV�j�UpHVVD\HU��%DUQDV��������S������

/¶HQJDJHPHQW�GHV�PDQDJHUV�

/HV�PDQDJHUV RQW� HX[�DXVVL� XQ�U{OH�FDSLWDO�GDQV� OH� IRQFWLRQQHPHQW�GX�/HDQ�6DQWp FDU� LOV�

VRQW� OH� UHODLV�HQWUH� OD�GLUHFWLRQ�HW� OHV�VRLJQDQWV��(Q�HIIHW�� OHV�PDQDJHUV�GRLYHQW�GRQQHU�XQ�VRXWLHQ

FRQVpTXHQW�DX[ pTXLSHV GH�VRLQV SRXU�GpYHORSSHU�HW�PDLQWHQLU�OHXU�HQJDJHPHQW�GDQV�OH�/HDQ�6DQWp

�-DQFDULN� HW 9HUPHWWH�� ������� 'DQV� FHWWH� RSWLTXH�� OHXU� HQJDJHPHQW� HW� OHXUV� UHVSRQVDELOLWpV� YRQW�

SUHQGUH�OD�IRUPH�G¶DFWLRQV�TXRWLGLHQQHV�WHOOHV�TXH��-DQFDULN�HW 9HUPHWWH������� �

� /¶pOLPLQDWLRQ�GH�FHUWDLQHV�VRXUFHV�G
LQVDWLVIDFWLRQV�GHV HPSOR\pV�SDU�OD�VWDQGDUGLVDWLRQ�GH�

FHUWDLQHV�WkFKHV�WRXW�HQ�ODLVVDQW�OD�SRVVLELOLWp�DX�SHUVRQQHO�G¶rWUH�FUpDWLI�HW�DXWRQRPH �

� /D�PLVH� HQ�SODFH�G¶XQH� JHVWLRQ�SDUWLFLSDWLYH�GDQV� O¶RSWLTXH�GH�GpYHORSSHU� HW� G¶LQYHVWLU� OH�

SHUVRQQHO�GDQV�OH�SURFHVVXV�G¶DPpOLRUDWLRQ�FRQWLQXH �

� $VVXUHU�XQH�UpWURDFWLRQ�FRQVWDQWH�DX�SHUVRQQHO �

� /D�SUDWLTXH�GH�*HPED��j�VDYRLU� VRXWHQLU�OHV�HPSOR\pV�HW�PLHX[�FRPSUHQGUH�OHXU�WUDYDLO�HQ�

DOODQW�GLUHFWHPHQW�VXU�OH�WHUUDLQ ��

� /H�GpYHORSSHPHQW�GH�O¶DXWRQRPLH�HW�GX�VDYRLU�IDLUH�GHV�VRLJQDQWV JUkFH�j�OD�IRUPDWLRQ�HW�DX�

FRDFKLQJ��%DOOp�HW %HDXYDOOHW����������

� 0RQWUHU�O¶H[HPSOH�HQ�DGRSWDQW�HW�HQ�D\DQW O¶HVSULW�/HDQ��%DOOp�HW %HDXYDOOHW����������

� *pQpUHU�GHV�REMHFWLIV�FRPPXQV�VDQV�LPSRVHU�XQH�PDQLqUH�GH�IDLUH��'UHZ�HW�DO���������

/¶HQJDJHPHQW�GHV�HPSOR\pV

)LQDOHPHQW�� O¶HQJDJHPHQW� GHV� HPSOR\pV� HVW� OXL� DXVVL� WUqV� LPSRUWDQW�� ,OV� VRQW� OHV� DFWHXUV�

GpOLYUDQW� GLUHFWHPHQW� OHV� VRLQV� HW� OHV� VHUYLFHV� DGMDFHQWV� DX[� SDWLHQWV� HW� j� OHXU HQWRXUDJH��

/¶HQJDJHPHQW�GHV�VRLJQDQWV�YD�VH�PDQLIHVWHU�SDU� O¶LQWpJUDWLRQ GH� OD�SKLORVRSKLH�GH� O¶RUJDQLVDWLRQ�

GDQV� OHV� DFWLYLWpV� GH� VRLQV� HW� OHV� VHUYLFHV� DQQH[HV� TX¶LOV� SUHVWHQW� �-DQFDULN� HW 9HUPHWWH�� �������



��

3UDWLTXHPHQW� O¶LQWpJUDWLRQ�GH�OD�SKLORVRSKLH�GH�O¶RUJDQLVDWLRQ�SDU�OH�SHUVRQQHO�YD�SUHQGUH�OD�IRUPH�

GH�SUDWLTXHV�/HDQ�6DQWp WHOOHV�TXH� OH���6�� OD� UHFKHUFKH�G¶DPpOLRUDWLRQ�HW� O¶LQYHVWLVVHPHQW�GDQV� OD�

UpVROXWLRQ�GH�SUREOqPHV�GH�VHUYLFHV��/LNHU������ FLWp�SDU -DQFDULN�HW�9HUPHWWH���������/HV�HPSOR\pV�

GHYLHQQHQW�GRQF�GHV�DFWHXUV�GX�FKDQJHPHQW�HW�GH�O¶DPpOLRUDWLRQ�GH�OHXU�WUDYDLO�

��� /¶H[SpULHQFH�/HDQ�6DQWp

/¶pPHUJHQFH�GX�/HDQ�GDQV�OHV�RUJDQLVDWLRQV�GH�VRLQV�VRXV�OD�IRUPH�GX�/HDQ�6DQWp HVW�DVVH]�

UpFHQWH��&RPPH�QRXV�O¶DYLRQV�PLVH HQ�pYLGHQFH�SUpFpGHPPHQW�� O¶DSSOLFDWLRQ�GX�/HDQ�6DQWp GDQV�

OHV� RUJDQLVDWLRQV� GH� VRLQV� SUHQG� VRXYHQW� OD IRUPH� GH� SHWLWV� SURMHWV�� %LHQ� TXH� SOXVLHXUV� SURMHWV�

V¶LQVFULYDQW�GDQV�OH�/HDQ�6DQWp RQW�DPHQp�XQH�DPpOLRUDWLRQ�GDQV�GHV�K{SLWDX[��XQ�FHUWDLQ�QRPEUH�

G¶DXWHXUV� PHWWHQW� HQ� JDUGH TX¶LO� IDXW� rWUH� SUXGHQW� TXDQW� DX[� UpVXOWDWV� UDSSRUWpV� SDU� FHV� SURMHWV�

�-DQFDULN� HW 9HUPHWWH�� ����� FDU� OD� GLYHUVLWp� GHV� FRQWH[WHV� HW� GHV� YDULDEOHV� j� pWXGLHU� DLQVL� TXH� OH�

IDLEOH� UHFXO� SRVVLEOH� SDU� UDSSRUW� j� OD� SpUHQQLWp� GHV� UpVXOWDWV� UHQGHQW� GLIILFLOH� OD� FRPSDUDLVRQ� GHV�

GpPDUFKHV� /HDQ� HQJDJpHV� GDQV� OHV� K{SLWDX[� �GH� 6RXVD�� �������� *ODVJRZ� HW� DO��� �������� 9HVW� HW

*DPP�������� FLWp�SDU�-DQFDULN�HW 9HUPHWWH�������

1pDQPRLQV� :RPDFN� HW -RQHV� ������� VRXOLJQHQW� TXH� O¶XWLOLVDWLRQ� GX� /HDQ� 6DQWp SHXW�

DXJPHQWHU�OD�IOH[LELOLWp�HW�OHV�SHUIRUPDQFHV�GHV�pTXLSHV�GH�VRLJQDQWV�HQ�DXJPHQWDQW�OD�SRO\YDOHQFH�

GHV� HPSOR\pV�� /¶HIILFDFLWp� HW� O¶HIILFLHQFH� GHV� RUJDQLVDWLRQV� VHUDLHQW� DXVVL� DXJPHQWpHV� SDU�

O¶LQWHUPpGLDLUH�G¶XQH�GLPLQXWLRQ�GH� OD�GXUpH�GHV� VRLQV��XQH�DXJPHQWDWLRQ�GH� OD�TXDOLWp�GHV� VRLQV��

XQH�VLPSOLILFDWLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQV�HW�XQH�GLPLQXWLRQ GHV�HUUHXUV�HW�GHV�UpDMXVWHPHQWV�

GDQV�OH�SURFHVVXV�GH�VRLQV��:RPDFN�HW -RQHV���������

*UDEDQ��������HVW�OXL�SOXV�IUDQF�HW�DIILUPH�TXH�OH�/HDQ�6DQWp HVW�DGDSWp�DX�PLOLHX�KRVSLWDOLHU�

HW�REWLHQW�GH�ERQV�UpVXOWDWV�� ,O�QXDQFH� SDU�FRQWUH� HQ�PHWWDQW�HQ�pYLGHQFH�TXH�OD�PLVH�HQ�SODFH�GX�

/HDQ�6DQWp SHXW�rWUH�OHQWH��(Q�HIIHW��GDQV�FHWWH�DSSURFKH��OHV�PHPEUHV�GX�SHUVRQQHO�VRQW�PDLQWHQDQW�

GHV�DFWHXUV�j�SDUW HQWLqUH�TXL�SUHQQHQW�SDUW�DX[�GpFLVLRQV�HW�FRPPH�QRXV�O¶DYRQV GpMj SUpFLVp��LO�HVW�

FDSLWDO� TXH� OHV� HPSOR\pV� V¶HQJDJHQW� GDQV� OD� GpPDUFKH� /HDQ� 6DQWp SRXU� TXH� FHOOH�FL� DIILFKH� GHV�

UpVXOWDWV�SUREDQWV� /HV�GLIILFXOWpV�OLpHV�j�O¶LPSOpPHQWDWLRQ�GX�/HDQ�GDQV� OH�PLOLHX�KRVSLWDOLHU�VRQW�

�� GH�6RXVD��/��%����������7UHQGV�DQG�DSSURDFKHV�LQ /HDQ�KHDOWKFDUH��/HDGHUVKLS�LQ�+HDOWK�6HUYLFHV�����������������
�� *ODVJRZ��-��0���6FRWW�&D]LHZHOO��-��5���HW .DEROL��3��-����������*XLGLQJ�,QSDWLHQW�4XDOLW\�,PSURYHPHQW��$�6\VWHPDWLF�

5HYLHZ�RI�/HDQ�DQG�6L[�6LJPD��7KH�-RLQW�&RPPLVVLRQ�-RXUQDO�RQ�4XDOLW\�DQG�3DWLHQW�6DIHW\������������������
�� 9HVW��-��5���HW *DPP��/��'����������$�FULWLFDO�UHYLHZ�RI�WKH�UHVHDUFK�OLWHUDWXUH�RQ�6L[�6LJPD��/HDQ�DQG�6WUXGHU*URXS
V�

+DUGZLULQJ�([FHOOHQFH�LQ�WKH�8QLWHG�6WDWHV��WKH�QHHG�WR�GHPRQVWUDWH�DQG�FRPPXQLFDWH�WKH�HIIHFWLYHQHVV�RI�
WUDQVIRUPDWLRQ�VWUDWHJLHV�LQ�KHDOWKFDUH��,PSOHPHQWDWLRQ�6FLHQFH� ������



��

DXVVL�PLVHV�HQ�pYLGHQFH�SDU�'UHZ�HW�DO���������TXL�QRWHQW�TXH�FHV�GLIILFXOWpV�QH�VRQW�SDV�OLPLWpHV�DX�

VHFWHXU�GH�OD�VDQWp PDLV�SHXYHQW�rWUH�JpQpUDOLVpHV�j�WRXV�OHV�DXWUHV�PLOLHX[��,OV H[SOLTXHQW TXH� GDQV�

XQ� QRPEUH� LPSRUWDQW� GH� FDV� OD� GpPDUFKH� /HDQ� VH� VROGH� SDU� XQ� pFKHF� FDU� HOOH� GHPDQGH� GHV�

UHVVRXUFHV�FRQVLGpUDEOHV HW�EHDXFRXS�G¶HQJDJHPHQW�GH�OD�SDUW�GX�SHUVRQQHO��GHV�PDQDJHUV�HW�GH�OD�

GLUHFWLRQ��

��� /HV�GDQJHUV�GX�/HDQ�

,O�HVW� LPSRUWDQW�GH�QH�SDV�FRQVLGpUHU�OH�/HDQ�XQLTXHPHQW�FRPPH�XQ�HQVHPEOH�G¶RXWLOV�FDU�

O¶XWLOLVDWLRQ� GH� FHX[�FL� KRUV� G¶XQH� GpPDUFKH� /HDQ� j� SURSUHPHQW� SDUOHU� QH� IRQFWLRQQHUD� SDV� HW�

SRXUUD� PrPH� rWUH� FRQWUH�SURGXFWLYH� �5DGQRU� HW� :DOOH\�� ������ S������ 0rPH� VL� FHOD� Q¶HVW� SDV�

WRXMRXUV�pYLGHQW���LO�HVW�QpFHVVDLUH�TXH�O¶RUJDQLVDWLRQ�V¶DSSURSULH�OHV�RXWLOV�HW�OHV�WHFKQLTXHV�/HDQ�GH�

PDQLqUH�j�UpSRQGUH�j�VHV EHVRLQV �+RKPDQQ���������'H�SOXV� VH�IRFDOLVHU VXU GHV�RXWLOV�/HDQ SHXW

DYRLU� GHV� HIIHWV� QpJDWLIV� VXU� OHV� HPSOR\pV� VL� WURS SHX� GH� FRQVLGpUDWLRQ� HVW� GRQQpH� DX� FDUDFWqUH�

KXPDLQ�GH�O¶RUJDQLVDWLRQ �*DUUDKDQ�HW�6WHZDUW������ ��:LOOLDPV�HW�DO�� ������

'LVFXVVLRQ

$X�WUDYHUV�GH�FH�FKDSLWUH�QRXV�DYRQV�PLV�HQ�pYLGHQFH�OH�/HDQ�6DQWp��&HWWH�GpPDUFKH�VHPEOH�

IRUWHPHQW�GpSHQGDQWH�GH�O¶LQYHVWLVVHPHQW�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�GH�VDQWp�PDLV�pJDOHPHQW�

GH�OD�IDoRQ�GRQW�HVW�DERUGpH�O¶DSSURFKH�/HDQ��

/¶DPpOLRUDWLRQ�FRQWLQXH�HVW�XQ�GHV�SLOLHUV�GX�/HDQ�6DQWp� QRXV�SRXYRQV�QRXV�GHPDQGHU�VL�

FHOOH�FL� QH� FRQQDLW� UpHOOHPHQW� SDV� GH� ILQ�� 3OXV� SUpFLVpPHQW�� VL OH� IDLW� G¶DOOHU� WURS� ORLQ GDQV FHV�

DPpOLRUDWLRQV� QH� SHXW� SDV� DYRLU� XQ� HIIHW� QpJDWLI� VXU� O¶LQVWLWXWLRQ�� (Q� HIIHW�� OD� VWDQGDUGLVDWLRQ� j�

RXWUDQFH� SHXW� VHORQ� PRL� GpVKXPDQLVHU� OH� WUDYDLO� HW� HQOHYHU� WRXWH� SRVVLELOLWp� GH� FUpDWLYLWp��

)LQDOHPHQW� O¶HPSOR\p� © DFWHXU ª� GX� /HDQ� VH� UHWURXYHUDLW� © UHVVRXUFH ª� FH� TXL� IHUDLW� SHUGUH�

EHDXFRXS�GH�VHQV�j�OD�GpPDUFKH�/HDQ�6DQWp�

1pDQPRLQV� LO� SDUDvW� pYLGHQW� TX¶XQ� PLQLPXP� GH� VWDQGDUGLVDWLRQ� HVW� QpFHVVDLUH� GDQV� OHV�

RUJDQLVDWLRQV GH� VRLQV� SRXU� DVVXUHU� OD� TXDOLWp� GHV� SUHVWDWLRQV� PDLV� DXVVL� PLQLPLVHU� OHV� ULVTXHV�

G¶DFFLGHQWV�GX�WUDYDLO��/D�VWDQGDUGLVDWLRQ�HVW�GRQF�j�PRQ�VHQV�XQ�RXWLO�j�GRXEOH�WUDQFKDQW�TXL��VL�HOOH�

HVW XWLOLVpH�GDQV�OH�UHVSHFW�GHV�DFWHXUV� SHUPHW�GHV�DPpOLRUDWLRQV�j�ELHQ�GHV�pJDUGV��1RXV�SRXUULRQV�

pJDOHPHQW�QRXV�TXHVWLRQQHU�VXU�OD�OLPLWH�GH OD�VWDQGDUGLVDWLRQ�GHV�SURFHVVXV�HW�OD�GpWHUPLQDWLRQ�GH�

VRQ�QLYHDX��



��

���������ͺ ǣ���������������������±����������

7RXW� DX� ORQJ� GH� FHWWH� SDUWLH� QRXV� DYRQV� pWXGLp� OHV� SRLQWV� SULQFLSDX[� GX� /HDQ� j� SDUWLU�

G¶DXWHXUV� JpQpUDOHPHQW� ©SUR�/HDQª�� $ILQ� GH� QXDQFHU� OH� GpYHORSSHPHQW� TXL� D� pWp� SURSRVp� QRXV�

DOORQV�QRXV�DWWDUGHU�VXU�GLIIpUHQWHV�FULWLTXHV�TXL�VRQW�UpJXOLqUHPHQW�pPLVHV�j�O¶HQFRQWUH�GX�/HDQ��

��� /HV�FULWLTXHV�GH�OD�OLWWpUDWXUH�VFLHQWLILTXH�DGUHVVpHV DX�/HDQ

$X� FRXUV� GX� WHPSV� HW� GH� VRQ� GpYHORSSHPHQW�� OH� /HDQ� D� G� IDLUH� IDFH� j� GH� QRPEUHXVHV�

FULWLTXHV�GDQV�OD�OLWWpUDWXUH�VFLHQWLILTXH��1pDQPRLQV��FHV�FULWLTXHV��RQW��SDUWLFLSp�j O¶DPpOLRUDWLRQ�GX�

/HDQ��+LQHV�HW�DO���������RQW�PLV�HQ�DYDQW O¶pYROXWLRQ�GHV�FULWLTXHV�IDLWHV�DX�/HDQ�j�WUDYHUV�OH�WHPSV��

/HV�DVSHFWV�SULQFLSDX[�GH�FHV�FULWLTXHV�SHXYHQW�rWUH�UpVXPpV�HQ�TXDWUH SRLQWV� j�VDYRLU� OH�PDQTXH�

GH�FRQWLQJHQFH�� OHV�DVSHFWV�KXPDLQV�� OHV�DVSHFWV� VWUDWpJLTXHV�HW� OD�YDULDELOLWp� �+LQHV� HW DO�� �������

3RXU�LQIRUPDWLRQ��FHV�GLIIpUHQWHV�FULWLTXHV�SURYHQDQW�GH�OD�OLWWpUDWXUH�VFLHQWLILTXH VRQW�GpYHORSSpHV�

HQ�DQQH[H����

��� /HV�FULWLTXHV�SULQFLSDOHV�DGUHVVpHV�DX�/HDQ�SDU�OHV�HPSOR\pV

6L� OHV� FULWLTXHV� DGUHVVpHV DX� /HDQ� GDQV� OD� OLWWpUDWXUH� VFLHQWLILTXH� RQW� SDUWLFLSp j� VRQ�

pYROXWLRQ�� QRXV� VRPPHV� SOXV� LQWpUHVVpV�� GDQV� OH� FDGUH� GH� FH�PpPRLUH�� SDU� OHV� FULWLTXHV� OHV� SOXV�

FODVVLTXHV�DGUHVVpHV�DX�/HDQ�SDU�OH�SHUVRQQHO��-RXUGDQ�GH�OD�3DVVDGLqUH��������PHW HQ�pYLGHQFH�OHV�

FULWLTXHV�VXLYDQWHV ��

)LJXUH�����/HV�FULWLTXHV�GX�/HDQ�pQRQFpHV�SDU�OHV�HPSOR\pV

6RXUFH ��$GDSWp�GH�© OHV�FULWLTXHV�FODVVLTXHV�GX�/HDQ�0DQDJHPHQWª �-RXUGDQ�GH�OD�3DVVDGLqUH��������



��

/D�SUHPLqUH�FULWLTXH�IRUPXOpH�j� O¶pJDUG�GX�/HDQ�SDU� OHV�HPSOR\pV�HVW� OH� IDLW�GH�SRXVVHU�j�

RXWUDQFH� O¶DPpOLRUDWLRQ� FRQWLQXH� HW� VXLYLH� GHV� DFWLYLWpV� JpQqUH� EHDXFRXS�GH� VWUHVV� �-RXUGDQ�GH� OD�

3DVVDGLqUH�� ������� (QVXLWH�� LO� HVW� FRPPXQ� G¶HQWHQGUH� TXH� OH� /HDQ�PDQLSXOH� OHV� HPSOR\pV� HQ� OHV�

XWLOLVDQW� SRXU� LGHQWLILHU� HW� UpVRXGUH� � OHV� SUREOqPHV� � DILQ� GH� UpGXLUH� OHV� HIIHFWLIV�� 3DU� DLOOHXUV�� XQH�

FULWLTXH� DVVH]� UpSDQGXH� FRQFHUQH� OH� PDQTXH� GH� UpVXOWDWV� DIILFKpV� SDU� OD� GpPDUFKH� /HDQ� TXL� QH�

IRQFWLRQQHUDLW� SDV� HW� QH� VHUDLW� SDV� SpUHQQH�� ¬� FHOD� V¶DMRXWH� OD� FULWLTXH� FRQFHUQDQW� OD� FKDUJH� GH�

WUDYDLO�� © RQ� Q¶D� SDV� OH� WHPSV ª�� DMRXWpH� SDU� OD� GpPDUFKH� /HDQ� TXL� HPSrFKHUDLW� GH� SRXUVXLYUH�

FRUUHFWHPHQW� O¶DFWLYLWp� SULQFLSDOH� GHV� WUDYDLOOHXUV�� )LQDOHPHQW�� GH� QRPEUHXVHV� SHUVRQQHV� SHQVHQW�

TXH�OH�/HDQ�QH�SHXW�SDV�rWUH�DSSOLTXp�HQ�GHKRUV�GH�SURFHVVXV�GH�SURGXFWLRQ�GH�PDVVH�HW�FRQVLGqUHQW

GRQF�FRPPH�LPSRVVLEOH�OD�PLVH�HQ�SODFH�G¶XQH�GpPDUFKH�/HDQ�GDQV�OHXU�RUJDQLVDWLRQ�FDU�© LOV�QH�

VRQW�SDV�GHV�PDFKLQHV ª��-RXUGDQ�GH�OD�3DVVDGLqUH�������

¬�FHV�FULWLTXHV��LO�IDXW�DMRXWHU�FHOOH�IDLWH�j�O¶pJDUG�GH�OD�VWDQGDUGLVDWLRQ�TXL�HVW�SDUIRLV�SHUoXH�

FRPPH�XQH�SHUWH�G¶DXWRQRPLH�SDU�OHV�HPSOR\pV� /D VWDQGDUGLVDWLRQ�YLVH�XQ�JDLQ�G¶HIILFLHQFH�HW�GH�

TXDOLWp��PDLV� SRXU� FHUWDLQV� HPSOR\pV�� LO� V¶DJLW� GH� OD� SHUWH� GH� OHXU� DXWRQRPLH� �7RXVVDLQW�� ��������

8OKDVVDQ�HW�DO��������� FLWp�SDU�-DQFDULN��9HUPHWWH��������

$YHF� XQH� SRSXODULWp� JUDQGLVVDQWH�� OH� /HDQ� D� DWWLUp� GH� QRPEUHXVHV� HQWUHSULVHV� TXL� VH� VRQW�

ODQFpHV� GDQV� XQH� GpPDUFKH� SDUWLHOOH� HQ� Q¶HPSOR\DQW� TX¶XQ� FHUWDLQ� QRPEUH� G¶RXWLOV� /HDQ� TXL� VH�

IRFDOLVDLW HVVHQWLHOOHPHQW�VXU� OH�JDLQ�GH�SURGXFWLYLWp OLPLWDQW DLQVL OH�/HDQ�j�XQ�HQVHPEOH�G¶RXWLOV

VDQV�FRQVLGpUHU VHV�DXWUHV�SULQFLSHV��7RXW�DX�ORQJ�GH�FHWWH�SDUWLH��QRXV�DYRQV�YX�TXH�UHVWUHLQGUH OH�

/HDQ�j�GHV�RXWLOV�SRXYDLW�PHQHU�j�GH�QRPEUHX[�SUREOqPHV��6HORQ�-RXUGDQ�GH�OD�3DVVDGLqUH���������

FHV�QRPEUHXVHV�HQWUHSULVHV�TXL�Q¶RQW�DSSOLTXp�TXH�GHV�RXWLOV�/HDQ� VRQW�j�OD�EDVH�GH�FHV�FULWLTXHV� ,O�

SUpFLVH�TXH�FHV�FULWLTXHV�QH�V¶DSSOLTXHQW�SDV�UpHOOHPHQW�DX�/HDQ PDLV�j�GHV�HQWUHSULVHV�TXL�RQW�XQ�

VHPEODQW� GH� GpPDUFKH� /HDQ�� ,O� DSSXLH pJDOHPHQW FHOD� HQ� GLVDQW� TXH� OD� JUDQGH� PDMRULWp� GHV�

HQWUHSULVHV� TXL� HQWUHSUHQQHQW XQH� GpPDUFKH� /HDQ� OH� IRQW� XQLTXHPHQW� SRXU� DXJPHQWHU� OD�

SURGXFWLYLWp��QH�SUHQDQW�SDV�HQ�FRPSWH�GHV�IRQGHPHQWV�GX�/HDQ WHOV TXH� O¶DPpOLRUDWLRQ�FRQWLQXH�HW�

OH�GpYHORSSHPHQW�GHV�SHUVRQQHV��-RXUGDQ�GH�OD�3DVVDGLqUH���������

�� 7RXVVDLQW��-����������$�0DQDJHPHQW��/HDGHUVKLS��DQG�%RDUG�5RDG�0DS�WR�7UDQVIRUPLQJ�&DUH�IRU�3DWLHQW� )URQWLHUV�
RI�+HDOWK�6HUYLFHV�0DQDJHPHQW��������������

�� 8OKDVVDQ��:���6DQGDKO��&���:HVWHUOXQG��+���+HQULNVVRQ��3���%HQQHUPR��0���YRQ�7KLHOH�6FKZDU]��8���HW 7KRU��-��
��������$QWHFHQGHQWV�DQG�&KDUDFWHULVWLFV�RI�/HDQ�7KLQNLQJ�,PSOHPHQWDWLRQ�LQ�D�6ZHGLVK�+RVSLWDO��$�&DVH�
6WXG\��4XDOLW\�0DQDJHPHQW�LQ�+HDOWK�&DUH���������������



��

'LVFXVVLRQ

,O� H[LVWH� XQ� FHUWDLQ� QRPEUH� GH� FULWLTXHV� IDLWHV j� OD� GpPDUFKH� /HDQ� WURXYDQW� pFKR GDQV� GH�

QRPEUHXVHV�HQWUHSULVHV��$SUqV�TXDWUH PRLV�G¶REVHUYDWLRQV�DX�&+8�8&/�1DPXU���MH�SHQVH SRXYRLU

DSSRUWHU�XQ�pFODLUDJH�VXU�FHV�GLIIpUHQWHV�FULWLTXHV��

7RXW�G¶DERUG��MH�Q¶DL�SDV�UHVVHQWL�XQ�VWUHVV SDUWLFXOLHU� GH�OD�SDUW�GHV�VRLJQDQWV� GpFRXODQW�GH�

OD�GpPDUFKH�/HDQ��-H�SHQVH�PrPH�TXH�FHUWDLQV�pOpPHQWV�GH�OD�GpPDUFKH�/HDQ�6DQWp DX�&+8�8&/�

1DPXU�SHUPHWWHQW�GH�GLPLQXHU�OH�QLYHDX�JpQpUDO�GH�VWUHVV��3DU�H[HPSOH��O¶XWLOLVDWLRQ�GX�V\VWqPH�GH�

JHVWLRQ�GH�VWRFN�© .DQEDQ ª�SURSUH�DX�/HDQ�VHPEOH�rWUH�XQ�pOpPHQW�GLPLQXDQW�OH�VWUHVV�FDU�FKDTXH

REMHW�GH�VRLQ�HVW�j�VD�SODFH� HQ�QRPEUH�VXIILVDQW�HW�FHOD�SHUSpWXHOOHPHQW�

3RXU�FH�TXL�HVW�GH�OD�PDQLSXODWLRQ� LO�H[LVWH�XQH�FUR\DQFH�SRSXODLUH�GLVDQW�TXH�OH�/HDQ�IDLW

WUDYDLOOHU�© SOXV ª�HW�GRQQH�GDYDQWDJH�GH�UHVSRQVDELOLWpV�DILQ�GH SRXYRLU�UpGXLUH�OHV�HIIHFWLIV��&HWWH�

FUR\DQFH�PH�VHPEOH��DVVH]�UpSDQGXH�DX�&+8��1pDQPRLQV��HOOH�Q¶HVW� j�PRQ�VHQV� SDV�MXVWLILpH�SRXU�

GHX[� UDLVRQV� SULQFLSDOHV�� 3UHPLqUHPHQW� OH� /HDQ� 6DQWp Q¶D� SDV� SRXU� REMHFWLI� GH� GLPLQXHU� OHV�

HIIHFWLIV�PDLV� OHV� JDVSLOODJHV�� (QVXLWH�� OD� SROLWLTXH� GX�&+8� Q¶HVW� SDV� GH� UpGXLUH� OHV� HIIHFWLIV�� -H�

SHX[� SDU�H[HPSOH� LOOXVWUHU�FHOD�SDU�OH�IDLW�TX¶XQH�SHUVRQQH�GX�VHUYLFH�GHV�DUFKLYHV�DYDLW�UpXVVL�j�

GLPLQXHU�OD�FKDUJH�GH�WUDYDLO�GH�VRQ�VHUYLFH�G¶XQ�pTXLYDOHQW��WHPSV�SOHLQ��$SUqV�FHOD��FHWWH�PrPH�

SHUVRQQH V¶HVW�YXH�SURSRVpH�XQ�U{OH�GH FRDFK�GDQV�OD�FHOOXOH�GH�O¶DPpOLRUDWLRQ�FRQWLQXH�DILQ�TX¶HOOH�

SDUWDJH�VRQ�H[SpULHQFH�/HDQ��

/¶LGpH� TXH� OH� /HDQ� QH� IRQFWLRQQH� SDV Q¶HVW� SDV� GXH� VHORQ� PRL� DX� IDLW� TXH� OH� /HDQ� QH�

IRQFWLRQQH� SDV� UpHOOHPHQW� PDLV� SOXW{W� DX� IDLW� TX¶DX� FRXUV� G¶XQH� FDUULqUH� GH� QRPEUHX[� SURMHWV�

pFKRXHQW� HW GpFRXUDJHQW� OHV� WUDYDLOOHXUV�� 'H� SOXV�� MH� SHQVH� TXH� F¶HVW� XQ� DUJXPHQW� UpJXOLqUHPHQW�

XWLOLVp�SRXU�QH�SDV�DYRLU�j�FKDQJHU��)LQDOHPHQW��ORUVTXH�OHV�WUDYDLOOHXUV�QH�GpVLUHQW�SDV�V¶LPSOLTXHU

GDQV�OD�GpPDUFKH��FHOOH�FL�ILQL�SDU�GRQQHU�GHV�UpVXOWDWV�HQ�GHVVRXV�GHV�DWWHQWHV��

© 3DV� OH� WHPSV ª HVW�XQH�SKUDVH�TXH� O¶RQ�HQWHQG� UpJXOLqUHPHQW�PDLV�TXL�QH� V¶DSSOLTXH�SDV�

XQLTXHPHQW�j�OD�GpPDUFKH�/HDQ pWDQW�GRQQp�TX¶XQH�VXUFKDUJH�GH�WUDYDLO�YD�LPSDFWHU�GH�QRPEUHX[�

pOpPHQWV�DX�TXRWLGLHQ��'H�SOXV��OD�GpPDUFKH�/HDQ�YD�UpJXOLqUHPHQW�SHUPHWWUH�GH�JDJQHU�GX�WHPSV�

HQ�RSWLPLVDQW�FHUWDLQV�SURFpGpV�WHOV�TXH�OH�UpDSSURYLVLRQQHPHQW�GHV�VWRFNV�RX�O¶RUJDQLVDWLRQ�GH�OD�

FKDUJH�GH�WUDYDLO��

)LQDOHPHQW�� © RQ� Q¶HVW� SDV GHV� PDFKLQHV ª RXYUH� OD� SRUWH� j� XQH� GLVFXVVLRQ� LQWpUHVVDQWH�

DXWRXU�GH�OD�EDODQFH�HQWUH�VWDQGDUGLVDWLRQ�GHV�SURFHVVXV�HW�DXWRQRPLH�DX�QLYHDX�GH�O¶DGPLQLVWUDWLRQ�



��

GHV�VRLQV�� -H�SHQVH�TXH� OD�VWDQGDUGLVDWLRQ�GH�FHUWDLQV�SURFpGpV� �SHXW�rWUH�PDO�YpFXH�SDU�FHUWDLQHV�

SHUVRQQHV��(Q�HIIHW��FHOOHV�FL�SHXYHQW�VH�VHQWLU�UHVWUHLQWHV�GDQV�OHXU�PDUJH�GH�PDQ°XYUH��UHVVHQWLU�

XQ� VHQWLPHQW� GpVDJUpDEOH� GH� © FRQWU{OH ª�� YLYUH� OD� VWDQGDUGLVDWLRQ� FRPPH� XQH� FULWLTXH� GH� OHXU

FRPSpWHQFH�� HW� FHWHUD�� &HSHQGDQW� OD� VWDQGDUGLVDWLRQ� GH� FHUWDLQV� SURFHVVXV� HVW� QpFHVVDLUH� SRXU�

GLYHUVHV�UDLVRQV�GH�TXDOLWp� GH VpFXULWp� GH SHUIRUPDQFHV��HW�FHWHUD��,O�IDXW�GRQF� j�PRQ�VHQV� WURXYHU�

XQ�pTXLOLEUH�HQWUH�OD�VWDQGDUGLVDWLRQ�HW�O¶DXWRQRPLH��

7RXWHV�FHV�FULWLTXHV��PLV j�SDUW�FHOOHV FRQFHUQDQW�OD�IRQFWLRQQDOLWp�GX�/HDQ� VRQW��VHORQ�PRL�

OLpHV� j� OD� UHFRQQDLVVDQFH�� (Q� HIIHW�� O¶DXWRQRPLH� SHXW� rWUH� DVVLPLOpH� j� OD� UHFRQQDLVVDQFH� GHV�

FRPSpWHQFHV��OD�FKDUJH�GH�WUDYDLO�j�XQH�UHFRQQDLVVDQFH�GH�O¶LQYHVWLVVHPHQW DORUV�TXH�OH�VWUHVV�HW�OD�

PDQLSXODWLRQ�YRQW�rWUH�OLpV�j�OD�UHFRQQDLVVDQFH�H[LVWHQWLHOOH��,O�VHUD�GRQF�LQWpUHVVDQW�GH�JDUGHU�FHWWH�

GLVFXVVLRQ� j� O¶HVSULW� ORUVTXH� QRXV� GLVFXWHURQV� GHV� UpVXOWDWV� REWHQXV� j� SURSRV� GX� OLHQ� HQWUH� OD�

GpPDUFKH�/HDQ�HW�OD�UHFRQQDLVVDQFH��1RXV�SRXUURQV�FRQVWDWHU�O¶H[LVWHQFH�RX�QRQ GH�FHV�FULWLTXHV�DX�

&+8�8&/�1DPXU��

'DQV�FHWWH�VHFRQGH�SDUWLH� QRXV�QRXV�VRPPHV�LQWpUHVVpV�DX��/HDQ�HW� SOXV�SDUWLFXOLqUHPHQW�

DX� /HDQ� 6DQWp�� /H� /HDQ� 6DQWp HVW� O¶DSSURFKH� VXLYLH� SDU OH� &+8� 8&/� 1DPXU� TXH� QRXV� DOORQV�

pWXGLHU��$SUqV�FHWWH�SDUWLH� QRXV�DYRQV�IDLW�OH�WRXU�GHV�GHX[�FRQFHSWV�FHQWUDX[ GH�FH�PpPRLUH��'qV�

ORUV��OD�SURFKDLQH�SDUWLH�GX�PpPRLUH�VH�FRQFHQWUHUD�VXU�O¶pWXGH�GH�FDV�DX�&+8�8&/�1DPXU�



��

3$57,( � ��/¶(78'(�'(�&$6�$8�&+8�8&/�1$085

&HWWH�GHUQLqUH�SDUWLH�VHUD� WRXW�G¶DERUG� FRQVWLWXpH�G¶XQH�GHVFULSWLRQ�GX�&+8�8&/�1DPXU��

XQ� FRPSOH[H� KRVSLWDOLHU� GH� OD� UpJLRQ� QDPXURLVH� FRPSRVpH GH� WURLV VLWHV��'DQV� FH�PpPRLUH�� QRXV�

QRXV�FRQFHQWUHURQV�VXU OHV�VLWHV�GH�'LQDQW�HW�*RGLQQH��(Q�HIIHW� OH�GHUQLHU�VLWH�Q¶D�pWp�DMRXWp�TXH�

UpFHPPHQW�DX�FRPSOH[H�KRVSLWDOLHU�HW�QH�IRQFWLRQQH�DFWXHOOHPHQW�SDV�FRPPH�OHV�GHX[�DXWUHV� 8QH�

IRLV�OH�&+8�8&/�1DPXU�GpFULW��QRXV�QRXV�DWWDUGHURQV�VXU�OD�PpWKRGRORJLH�TXL�D�pWp�PLVH HQ�SODFH�

DILQ� G¶pWXGLHU� OD� UHODWLRQ� HQWUH� OD� UHFRQQDLVVDQFH� HW� OH�/HDQ� 6DQWp��1RXV� ILQLURQV� SDU� OD�PLVH� HQ�

pYLGHQFH� GH� UpVXOWDWV� HQ� VH� EDVDQW� VXU� OD� PDWULFH� GHV� SUDWLTXHV� GH� UHFRQQDLVVDQFH� HW GHV� SODQV�

G¶LQWHUDFWLRQV�GH�%UXQ�HW�'XJDV��

���������ͻ ǣ �� �������������

��� /¶ KLVWRULTXH GX�&+8�8&/�1DPXU

/H�&+8�8&/�1DPXU� HVW� OH� SURGXLW� GH� WURLV� HQWLWpV� KRVSLWDOLqUHV� QDPXURLVHV� j� VDYRLU� OH�

&+8�0RQW�*RGLQQH��OH�&HQWUH�+RVSLWDOLHU�GH�'LQDQW�HW�OD�&OLQLTXH�HW 0DWHUQLWp�6DLQWH�� (OLVDEHWK�

/RUV� GH� FHWWH� GHUQLqUH� GpFHQQLH�� OD� QpFHVVLWp� GH� IXVLRQQHU� FHV� GLIIpUHQWHV LQVWLWXWLRQV� HVW�

DSSDUXH� FRPPH� pYLGHQWH� DILQ� G¶DXJPHQWHU� O¶RIIUH� GH� VRLQ� HW� GH� VH� PDLQWHQLU j� OD� SRLQWH� GHV�

WHFKQRORJLHV�PpGLFDOHV��WRXW�HQ�PDvWULVDQW�OHV�FR�WV��8QH�SUHPLqUH�XQLRQ�D�HX�OLHX�OH����MXLQ������

HQWUH� OH�&+8�8&/�0RQW�*RGLQQH�HW� OH�&HQWUH�+RVSLWDOLHU�GH�'LQDQW�GRQQDQW�QDLVVDQFH� DX�&+8�

'LQDQW�*RGLQQH�_�8&/�1DPXU��&HOXL�FL�FRPSWH�SOXV�GH �����(73�HW�HQYLURQ�����OLWV� (QILQ�������D�

YX�VH�FRQFUpWLVHU�OD�IXVLRQ�HQWUH�OH�&+8�'LQDQW�*RGLQQH�_�8&/�1DPXU�HW�OD &06(��/H�&+8�8&/�

1DPXU FRPSWH�SUqV�GH������OLWV�GRQW�����XQLYHUVLWDLUHV�HW HPSORLH�SOXV�GH������SHUVRQQHV��&+8�

8&/�1DPXU���������

/RUV�G¶XQH�WHOOH�IXVLRQ��LO�HVW�pYLGHQW�TXH�O¶LQWpJUDWLRQ�WRWDOH�GHV�DFWLYLWpV�HW�GHV�UHVVRXUFHV�

WDQW� KXPDLQHV� TXH� PDWpULHOOHV� UpFODPH� O¶DSSOLFDWLRQ� G¶XQ SODQ� VWUDWpJLTXH� &HOXL�FL� QRPPp�

© 2SWL3ODQ ª��SRXU�2SWLPLVPH��2SWLPXP�HW�2SWLPLVHU� D�pWp�pWDEOL�SRXU�XQH�GXUpH�GH�WURLV�DQV�HQ�

������/¶DSSRUW�GH� OD &06(�pWDQW� WURS� UpFHQW� QRXV�QRXV� IRFDOLVHURQV� VXU� OH�GpSORLHPHQW�GX�SODQ�

VWUDWpJLTXH�DX�QLYHDX�GHV�LPSODQWDWLRQV�GHV�VLWHV�GH *RGLQQH�HW 'LQDQW�



��

��� /¶2SWL3ODQ

1RXV�DOORQV GRQF GpWDLOOHU�OD�VWUXFWXUH�GH�FH�SODQ�VWUDWpJLTXH�TXL�HVW�VWUXFWXUp�GH�OD�PDQLqUH�

VXLYDQWH���

)LJXUH��� ��/H�SODQ�VWUDWpJLTXH�� 2SWL3ODQ

6RXUFH� &+8�8&/�1DPXU �������

/D�PLVVLRQ

/D� PLVVLRQ� GX� &+8� 8&/� 1DPXU� VXU� OHV� VLWHV� GH� 'LQDQW� HW� *RGLQQH HVW� OD� VXLYDQWH� ��

© 'LVSHQVHU� GHV� VRLQV� G¶H[FHOOHQWH� TXDOLWp� SRXU� WRXV�� WDQW� VXU� OH� SODQ� KXPDLQ� TXH�PpGLFDO�� HW� GH�

GpYHORSSHU� O¶HQVHLJQHPHQW� XQLYHUVLWDLUH� HW� OD� UHFKHUFKH�� GH� PDQLqUH� j� QRXV SRVLWLRQQHU� FRPPH�

FHQWUH�XQLYHUVLWDLUH�GH� UpIpUHQFH�EHOJH�GDQV� FHUWDLQHV�SDWKRORJLHV� FRPSOH[HV�� WRXW� HQ�DPpOLRUDQW�

HQFRUH�OD�UpSRQVH�DX[�EHVRLQV�GH�VRLQV�GH�SUR[LPLWp ª��&+8�'LQDQW�*RGLQQH�_�8&/�1DPXU��������

/D�YLVLRQ

/H�&+8�D�GpYHORSSp�OH © 9UDL�1RUG ª��XQH�YLVLRQ�TXL�DUWLFXOH�WURLV S{OHV�DXWRXU�GX�SDWLHQW HW�

TXL�HVW�VRXWHQXH�SDU�XQ�HQVHPEOH�GH�TXDWUH YDOHXUV �

)LJXUH��� ��/H�9UDL�1RUG HW�OHV YDOHXUV�DX�&+8 8&/

/H�9UDL�1RUG /HV�YDOHXUV

6RXUFH����&+8�8&/�1DPXU �������
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/H� SDWLHQW� HVW� DX� F°XU� GH� FH� V\VWqPH WULDQJXODLUH� R�� FKDTXH� pOpPHQW � SDWLHQW�� TXDOLWp� HW�

VpFXULWp��SHUVRQQHO�HW�JHVWLRQ�ILQDQFLqUH�LQWHUDJLW DYHF�OHV�DXWUHV�DILQ�G¶DFFRPSOLU�OD�PLVVLRQ�GpFULWH�

DXSDUDYDQW��/H 9UDL�1RUG © RULHQWH�OHV�DFWLRQV�HQ�SODoDQW�OH�SDWLHQW�DX�F°XU�GHV�SUpRFFXSDWLRQV GX�

&+8 ª��&+8�'LQDQW�*RGLQQH�_�8&/�1DPXU���������&HWWH�YLVLRQ�FRUUHVSRQG�GRQF�j�FHOOH�GX�/HDQ�

6DQWp TXL�SODFH� HOOH�DXVVL� OH�SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GHV�RUJDQLVDWLRQV�GH�VDQWp�

/H�&+8�PHW�pJDOHPHQW�HQ�DYDQW TXDWUH�YDOHXUV�LQVWLWXWLRQQHOOHV�TXH�VRQW © O¶$PELWLRQ�SRXU�

OH�3DWLHQW��O¶$WWLWXGH�SRVLWLYH��OH�7UDYDLO�HQ�pTXLSH��OH�5HVSHFW�GHV�SHUVRQQHV�HW�GHV�HQJDJHPHQWV ª�

�&+8�8&/�1DPXU���������/¶DSSOLFDWLRQ�TXRWLGLHQQH�GH�FHV YDOHXUV�SHUPHW�QRWDPPHQW�G¶DFFURvWUH

OHV�pFKDQJHV DLQVL�TXH�G¶DXJPHQWHU�OD�TXDOLWp�GHV�VRLQV�HW�OD�IRUPDWLRQ�GX�SHUVRQQHO��/H�UHVSHFW�GH�

FHV�YDOHXUV�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�UpXVVLWH�GX�SODQ�VWUDWpJLTXH�© 2SWL3ODQ ª�

/D�VWUDWpJLH

/D� VWUDWpJLH� GX� &+8 SUHQG� IRUPH� JUkFH� j� GLIIpUHQWV� FKRL[� VWUDWpJLTXHV�� 7RXW� G¶DERUG��

O¶LQVWLWXWLRQ RULHQWH� VD� VWUDWpJLH� YHUV� GH� O¶DERXWLVVHPHQW� GHV� GLIIpUHQWHV� IXVLRQV� HIIHFWXpHV� FHV�

GHUQLqUHV�DQQpHV��(QVXLWH��HOOH�VH�SRVLWLRQQH�GDQV�XQH�RSWLTXH�G¶DFFURLVVHPHQW�GH�O¶RIIUH�GH�VRLQV HW�

GH�OD�SDWLHQWqOH��HW�FHOD� HQ�PDLWULVDQW�OHV�FR�WV��HQ�PDLQWHQDQW�OHV�HPSORLV�DX�VHLQ�GH�O¶LQVWLWXWLRQ�HW�

HQ� DXJPHQWDQW� OHV� UHFHWWHV�� /H� GHUQLHU� FKRL[� VWUDWpJLTXH�GX�&+8�FRQFHUQH� O¶LQWpJUDWLRQ� GX�/HDQ�

6DQWp GDQV�O¶LQVWLWXWLRQ�

/HV�REMHFWLIV�

/HV�REMHFWLIV�GX�SODQ�VWUDWpJLTXH�VRQW�HQ�DGpTXDWLRQ�DYHF�OHV�GLIIpUHQWV�D[HV�GX�9UDL�1RUG�

3RXU�FKDTXH�D[H� XQ REMHFWLI�SULQFLSDO�D�pWp�GpILQL���

)LJXUH��� ��/HV�REMHFWLIV SULQFLSDX[�GX�SODQ�VWUDWpJLTXH
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6RXUFH ��&+8�8&/�1DPXU��������

$�F{Wp�GHV�REMHFWLIV�GX�SODQ�VWUDWpJLTXH��QRXV�SRXYRQV QRWHU�TXH�OH�&+8�8&/�1DPXU�YLVH�

pJDOHPHQW� j� O¶DERXWLVVHPHQW� GHV� GLIIpUHQWHV� IXVLRQV� &+8� &+'� HW� &06(� PDLV� DXVVL�� j�

O¶DFFURLVVHPHQW� GH� O¶RIIUH� GH� VRLQ� HW� j� XQH� SDWLHQWqOH� pODUJLH� �$UGHQQHV� IUDQoDLVHV� �&+'���

1DPXURLV��(XURSH�DYHF�OH�UD\RQQHPHQW�XQLYHUVLWDLUH��WRXW�HQ�PDvWULVDQW�OHV�FR�WV�HW�HQ�PDLQWHQDQW�

OH�YROXPH�G¶HPSORL�HW�HQ�WHQGDQW�j�DXJPHQWHU�OHV�UHFHWWHV� )LQDOHPHQW��WHQGUH j�O¶LQWpJUDWLRQ�GH�OD�

JHVWLRQ� © /HDQ ª�GDQV O¶LQVWLWXWLRQ�DYHF XQH� LPSOLFDWLRQ�PD[LPDOH�GH� WRXV� OHV� LQWHUYHQDQWV �&+8�

8&/�1DPXU���������

([FHOOHQFH�RSpUDWLRQQHOOH�DX�TXRWLGLHQ�HW�SURMHWV�GH�FKDQJHPHQWV�

/HV�REMHFWLIV�QH�SHXYHQW�rWUH�DWWHLQWV�TXH�SDU�XQH�© ([FHOOHQFH�RSpUDWLRQQHOOH�DX�TXRWLGLHQ ª

HW� SDU� O¶pODERUDWLRQ� GH� SURMHWV� GH� FKDQJHPHQWV� /H� &+8� FRPSWH� VXU� O¶LQWpJUDWLRQ� GX� © /HDQ�

PDQDJHPHQW ª�SRXU�OH�VRXWHQLU�GDQV�FHWWH�YRLH�

/¶HQVHPEOH� GH� O¶LQVWLWXWLRQ� GRLW� WHQGUH� YHUV� O¶H[FHOOHQFH� GHV� VRLQV�� GH� OD� JHVWLRQ�� GHV�

UHODWLRQV�DX[�SDWLHQWV�HW�LQWHUSURIHVVLRQQHOOHV��&HOD�SDVVH� HQWUH�DXWUH� SDU�OD�IRUPDWLRQ�FRQWLQXH�GH�

WRXV�OHV�LQWHUYHQDQWV� 8Q�S{OH�GH�IRUPDWLRQ�D�pWp�PLV�HQ�SODFH�DYHF�XQ�FDWDORJXH�GH�IRUPDWLRQ�WUqV�

pWRIIp�� /¶H[FHOOHQFH� RSpUDWLRQQHOOH� DX� TXRWLGLHQ� VH� MRXH� pJDOHPHQW� DX� QLYHDX� GH GLIIpUHQWV� RXWLOV�

/HDQ�XWLOLVpV� WHOV� TXH� OH� VWDQG�XS�PHHWLQJ�� OH� WDEOHDX� GH� VRUWLH� SDWLHQW�� HW� OH� SDUWDJH� GH� SUDWLTXHV

TXRWLGLHQQHV��OHV�WDEOHDX[�GH�UpVXOWDWV HW�FHWHUD�

/HV�SURMHWV�GH�FKDQJHPHQWV�VRQW�GHV�SURMHWV�GH�JUDQGH�HQYHUJXUH��LOV�VRQW�DX�QRPEUH�GH�GL[�

QHXI��&KDTXH�SURMHW�HVW�DVVRFLp�j�XQ�D[H�GX�9UDL�1RUG�HW�D�SRXU�EXW�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�VRXV�

MDFHQWV j�FHOXL�FL��
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,QGLFDWHXUV�GH�UpVXOWDWV

/H�SODQ�VWUDWpJLTXH�HVW�ILQDOHPHQW�FRQVWLWXp�GHV�LQGLFDWHXUV�GH�UpVXOWDWV��&HV�LQGLFDWHXUV�RQW�

SRXU� U{OH� G¶REMHFWLYHU� OHV� UpVXOWDWV� REWHQXV� GDQV� OHV� SURMHWV� GH� FKDQJHPHQWV HW� O¶H[FHOOHQFH�

RSpUDWLRQQHOOH� j� GHV� LQWHUYDOOHV� UpJXOLHUV�� /H� IDLW� GH� PHVXUHU� HW� GH� FRQWU{OHU� HVW� j� OD� EDVH� GH�

O¶DPpOLRUDWLRQ�FRQWLQXH��/HV�LQGLFDWHXUV�VRQW�GRQF�QpFHVVDLUHV�j�O¶DSSURFKH�/HDQ�PLVH HQ�SODFH��

/HV� LQGLFDWHXUV� GH� O¶H[FHOOHQFH� RSpUDWLRQQHOOH� HW� GHV� SURMHWV� GH� FKDQJHPHQWV� SUHQQHQW� OD�

IRUPH� GH� WDEOHDX[� GH� ERUG� DIILFKpV� GDQV� OHV� XQLWpV� FRQFHUQpHV� HW� VXLYLV� UpJXOLqUHPHQW� ORUV� GHV�

UpXQLRQV�HW�GHV�VWDQG�XS�PHHWLQJ��

��� /H�GpSORLHPHQW�G¶2SWL3ODQ

/D�PLVH� HQ SODFH� GX� SODQ� VWUDWpJLTXH�2SWL3ODQ� HVW� VRXWHQXH� SDU� OD� GpPDUFKH� /HDQ� 6DQWp��

'DQV�FHWWH�SDUWLH� QRXV�DOORQV�GpWDLOOHU�OD�GpPDUFKH�/HDQ�WHOOH�TX¶HOOH�HVW�PLVH�HQ�SODFH�j�O¶K{SLWDO�

/D�QRXYHOOH�GpPDUFKH�PDQDJpULDOH�/HDQ

/D�PLVH�HQ�SODFH�G¶XQH�GpPDUFKH�/HDQ�6DQWp DX�&+8 VXU�OHV�VLWHV�GH� 'LQDQW HW *RGLQQH�D�

SRXU�REMHFWLI�GH�IDFLOLWHU� OD� UpDOLVDWLRQ�GX�SODQ�VWUDWpJLTXH�2SWL3ODQ�GDQV�XQ�FRQWH[WH�pFRQRPLTXH�

GLIILFLOH�� (Q� HIIHW�� VXLWH� j� OD� FULVH� XQ� FHUWDLQ� QRPEUH� G¶HIIHWV� QpJDWLIV� RQW� pWp� UHVVHQWLV SDU� OH�

FRPSOH[H� KRVSLWDOLHU�� /¶K{SLWDO� IDLW� GRQF� IDFH� DX� ULVTXH� TXH� GHV� PHVXUHV� G¶pFRQRPLH� VRLHQW�

UpDOLVpHV�DX�GpWULPHQW�GH�OD�TXDOLWp�GH�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV��GH�OHXU�VDWLVIDFWLRQ�HW�GH�FHOOH�

GX�SHUVRQQHO��GH &RVWHU�HW %RX]HWWH���������(Q�������OH�&+8�GpFLGH�GH�V¶LQVSLUHU�GH�OD�GpPDUFKH�

/HDQ�6DQWp DILQ�G¶REWHQLU�GH�PHLOOHXUV�UpVXOWDWV�HW�IDLUH�IDFH�j�FHWWH�VLWXDWLRQ�SUREOpPDWLTXH��&RPPH�

QRXV�O¶DYRQV�GpWDLOOp�SUpFpGHPPHQW��OH�/HDQ�6DQWp SODFH�OH�SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GH�

O¶RUJDQLVDWLRQ�GH�VRLQV��FH�TXL�UHMRLQW� OD�YLVLRQ�GX�&+8�WRXW�HQ�SURSRVDQW� O¶DPpOLRUDWLRQ�FRQWLQXH�

GHV�SURFHVVXV�HW�GH�OD�TXDOLWp�JUkFH�DX�GpYHORSSHPHQW�GHV�VRLJQDQWV��

$X� GpEXW� GH� OD� PLVH� HQ� SODFH� GH� O¶DSSURFKH� /HDQ� 6DQWp�� GLIIpUHQWV� VLJQDX[� SRVLWLIV� HW�

QpJDWLIV� RQW� pWp� pPLV� GH� OD� SDUW� GHV� XQLWpV�� 0DOJUp� XQ GpEXW� GH� FKDQJHPHQWV GH� FXOWXUH� HW� GHV�

SUHPLHUV� UpVXOWDWV� YLVLEOHV�� FHUWDLQHV� LQLWLDWLYHV� RQW� PHQp� j� GHV� H[SpULHQFHV� QpJDWLYHV�� &HOD��

V¶H[SOLTXH�SDU�OH�IDLW�TXH�OHV�SUHPLHUV�SDV�GDQV�OD�GpPDUFKH�RQW�pWp�HIIHFWXpV�YHUV�O¶DPpOLRUDWLRQ�GHV�

SURFHVVXV� VDQV� WHQLU� FRPSWH� GX� GpYHORSSHPHQW� HW� GH� O¶LPSOLFDWLRQ� GHV� SHUVRQQHV�� 'H� SOXV�� OHV�

DFWLRQV�pWDLHQW�FHQWUpHV�VXU� O¶DPpOLRUDWLRQ�GH�O¶RUJDQLVDWLRQ�HW�QRQ�SDV�VXU�OH�SDWLHQW��GH &RVWHU�HW

%RX]HWWH���������$SUqV�FH�GpSDUW�PR\HQ��OH�&+8�D�UHFHQWUp�OD�GpPDUFKH�DXWRXU�GX�SDWLHQW�WRXW�HQ�

FRQVLGpUDQW� OH� GpYHORSSHPHQW� HW� O¶LPSOLFDWLRQ� GHV� SHUVRQQHV� FRPPH� GHV� OHYLHUV� HVVHQWLHOV� SRXU�
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UHPSOLU�OD�PLVVLRQ�GH�O¶RUJDQLVDWLRQ�WHOOH�TXH�SUpFRQLVpH�GDQV�OD�GpPDUFKH�/HDQ�6DQWp �GH &RVWHU�HW

%RX]HWWH��������

/H�PDQDJHPHQW�SDUWLFLSDWLI�

/¶LPSOLFDWLRQ�HW� OH�GpYHORSSHPHQW�GHV�SHUVRQQHV�RQW DORUV�pWp�SHQVpV�DXWRXU G¶XQ�QRXYHDX�

V\VWqPH�GH�PDQDJHPHQW�SDUWLFLSDWLI�TXL�SUHQG�OD�IRUPH�VXLYDQWH��GH &RVWHU�HW %RX]HWWH����������

)LJXUH�����/H�PDQDJHPHQW�SDUWLFLSDWLI�

6RXUFH���&+8�8&/�1DPXU �������

'DQV� FH� V\VWqPH�� OH� SHUVRQQHO� SDUWLFLSH� j� OD� SULVH� GH� GpFLVLRQV HW� j� OD� PLVH� HQ� SODFH�

G¶DFWLRQV��/HV�VRLJQDQWV�RQW�OD�SRVVLELOLWp�GH�GHYHQLU�GHV�DFWHXUV�j�SDUW�HQWLqUH�GX�FKDQJHPHQW�HW�GH�

O¶DPpOLRUDWLRQ� GH� OHXU� WUDYDLO�� &RQFUqWHPHQW�� GDQV� XQ� VHUYLFH� GH� VRLQV�� OHV� VRLJQDQWV� YRQW� IDLUH�

UHPRQWHU� GLIIpUHQWV� SUREOqPHV� RX� RSSRUWXQLWpV� j� OHXU� 1��� JpQpUDOHPHQW� XQ�H�� LQILUPLHU�qUH��

FKHI�IH�� TXL� HQ� GLVFXWHUD� HQVXLWH� DYHF� O¶DPpOLRUDWLRQ� FRQWLQXH� RX� OH� UHVSRQVDEOH� LQILUPLHU�� 6L�

EHVRLQ�� O¶LQIRUPDWLRQ�VHUD�HQVXLWH�SDUWDJpH�DX�FRPLWp�GH�GLUHFWLRQ��8QH�IRLV� OH�QLYHDX�GH�GpFLVLRQ�

DWWHLQW�� FHOXL�FL� SUHQGUD� XQH� GpFLVLRQ�� &HOOH�FL SDUFRXUUD� HQVXLWH� OH� FKHPLQ� LQYHUVH� MXVTX¶DX[�

VRLJQDQWV�TXL�OD�PHWWURQW�HQ�°XYUH��/D�PLVH�HQ�SODFH�G¶XQ�WHO�V\VWqPH�UHSRVH�VXU�OD�FRQILDQFH�HW�HVW�

RULHQWp YHUV�OHV�VROXWLRQV��

&H� PDQDJHPHQW� SDUWLFLSDWLI� HVW� RSWLPLVp� JUkFH� DX[� FDGUHV� LQWHUPpGLDLUHV� TXH� VRQW�

O¶DPpOLRUDWLRQ� FRQWLQXH� HW� OHV� LQILUPLHUV� FKHIV��(Q� HIIHW�� FHX[�FL� MRXHQW� OH� U{OH� G¶LQWHUIDFH��'¶XQH�

SDUW�� LOV� VRQW� SURFKHV� GX� WHUUDLQ� HW� RQW� OD� SRVVLELOLWp� GH� GLDORJXHU� SOXV� IDFLOHPHQW� j� SURSRV� GH� OD�

UpDOLWp� GX� WHUUDLQ� HW� G¶DXWUH� SDUW� LOV� RQW� FRQVFLHQFH� GHV� DVSHFWV� PDFUR� GH� O¶RUJDQLVDWLRQ��

/¶DXWRQRPLH� MRXH� pJDOHPHQW�XQ� U{OH�SUpSRQGpUDQW�GDQV� FH� V\VWqPH�GH�PDQDJHPHQW��(Q�HIIHW�� XQ�

FHUWDLQ� QRPEUH� GH� GpFLVLRQV VHURQW� SULVHV� SDU� OHV� DFWHXUV� GH� WHUUDLQ RX� OHV� FDGUHV� LQWHUPpGLDLUHV��
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&¶HVW�LFL�TX¶LQWHUYLHQW�OD�QpFHVVLWp�GH�IRUPHU�OH�SHUVRQQHO�DILQ�TX¶LO�GpYHORSSH�GHV�FRPSpWHQFHV��XQH�

DXWRQRPLH�VXIILVDQWH�SRXU�IDLUH�IRQFWLRQQHU�FH�W\SH�GH�V\VWqPH�PDQDJpULDO�HW�rWUH�FDSDEOH�GH�IDLUH�

IDFH�j�GHV�UHVSRQVDELOLWpV�SOXV�LPSRUWDQWHV�

/H�PDQDJHPHQW�YLVXHO�

6XU� OHV� VLWHV� GH 'LQDQW� HW� *RGLQQH�� OH� PDQDJHPHQW� SDUWLFLSDWLI� HVW� VRXWHQX� SDU� GX�

PDQDJHPHQW�YLVXHO��/H PDQDJHPHQW�YLVXHO�GX�&+8�VH�EDVH�VXU�GHV�RXWLOV�/HDQ�WHOV�TXH�O¶$��HW�GHV�

LQGLFDWHXUV�YLVXHOV�FRPPH�OH�WDEOHDX�GH�VRUWLH�SDWLHQW�RX�OHV�WDEOHDX[�GH�FRPPXQLFDWLRQ��$LQVL� XQH�

XQLWp�GH�VRLQ�SUDWLTXDQW�OH�/HDQ�DXUD��GDQV�VD�VDOOH�GH�UHSRV��XQ�DUVHQDO�G¶RXWLOV GHVWLQpV j�DPpOLRUHU�

OHV�SHUIRUPDQFHV�GH� O¶XQLWp FRPPH FHX[ SUpVHQWp�GDQV� O¶DQQH[H��� $�F{Wp�GH�FHOD�� OD�SOXSDUW�GHV�

HVSDFHV�GH�WUDYDLO�VRQW�VWDQGDUGLVpV�GH�PDQLqUH�YLVXHOOH��2Q�UHWURXYHUD DLQVL�GHV�PDUTXDJHV�DX�VRO�

DILQ� TXH� GHV� FKDULRWV� QH� VRLHQW� SDV� ODLVVpV j� O¶DEDQGRQ� GDQV� OHV� FRXORLUV� RX� GHV� HVSDFHV� GH�

UDQJHPHQW�WHOV�TXH�OHV�.DQEDQ�TXL�VRQW RUJDQLVpV�GH�PDQLqUH�YLVXHOOH��

&DVFDGH�G¶REMHFWLIV

'DQV�O¶REMHFWLI TXH�FKDTXH�PHPEUH�GX�SHUVRQQHO�DLW� OD�SRVVLELOLWp�GH GHYHQLU�XQ�DFWHXU�GX�

FKDQJHPHQW� OH� &+8� 'LQDQW�*RGLQQH� D� PLV� HQ� SODFH� XQ� V\VWqPH� HQ� FDVFDGH� GHV� REMHFWLIV�� &H�

V\VWqPH� SHUPHW� DX[� HPSOR\pV� GH� V¶LQYHVWLU� GDQV� GHV� REMHFWLIV� HW� GHV� SURMHWV� j� OHXU� QLYHDX�

FRQWULEXDQW j� O¶DPpOLRUDWLRQ� JpQpUDOH� GH� O¶LQVWLWXWLRQ�� /HV� VHUYLFHV� IL[HURQW� OHV� REMHFWLIV� HW� OHV�

LQGLFDWHXUV� TXL� OHXU� VHPEOHQW� UpDOLVDEOHV� HW� SHUWLQHQWV� HQ� FRQFHUWDWLRQ� DYHF� OH� FKHI� GH� OHXU�

GpSDUWHPHQW�� 'H� FHWWH� PDQLqUH�� OHV� SULQFLSDX[� REMHFWLIV� GX� 9UDL� 1RUG� TXH� QRXV� DYLRQV� GpWDLOOpV�

DXSDUDYDQW� VRQW� DGDSWpV� DX[� GpSDUWHPHQWV� HW� pJDOHPHQW� DX[� VHUYLFHV�� &HWWH� FDVFDGH� G¶REMHFWLI�

SHUPHW�XQH�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�QLYHDX[�GH�O¶RUJDQLVDWLRQ��

)LJXUH��� ��/D�FDVFDGH�G¶REMHFWLIV GX�&+8�8&/�1DPXU

6RXUFH���&+8�8&/�1DPXU��������
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/¶DPpOLRUDWLRQ�FRQWLQXH�

$ILQ�GH�VRXWHQLU OH�SUHPLHU�SLOLHU�GX�/HDQ�6DQWp� O¶DPpOLRUDWLRQ�FRQWLQXH��OH�&+8�D�LQVWDXUp�

XQH� XQLWp� GpQRPPpH� ©pTXLSH� DPpOLRUDWLRQ� FRQWLQXHª� FKDUJpH� GH� VXSSRUWHU� OHV� ��� SURMHWV� GH�

FKDQJHPHQWV�DLQVL�TXH�O¶H[FHOOHQFH�RSpUDWLRQQHOOH��

/¶pTXLSH�DPpOLRUDWLRQ�FRQWLQXH�MRXH�JpQpUDOHPHQW�XQ�U{OH�GH�VXSSRUW�GDQV�OD�UpVROXWLRQ�GHV�

SUREOqPHV�DX[TXHOV�VRQW�FRQIURQWpV�OHV�VHUYLFHV��(OOH�DSSRUWH VRQ�H[SHUWLVH�HW�GLYHUV�RXWLOV�DGDSWpV�

DX[� EHVRLQV GX� WHUUDLQ�� (OOH� YD� pJDOHPHQW� LQWHUYHQLU� GDQV� OH� FRDFKLQJ� GHV� pTXLSHV� VRXKDLWDQW�

V¶LQYHVWLU� GDYDQWDJH� GDQV� OD� GpPDUFKH� /HDQ� 6DQWp�� 'H� FHWWH�PDQLqUH�� O¶pTXLSH� /HDQ� GHYLHQW� XQH�

LQWHUIDFH�VXSSOpPHQWDLUH�HQWUH� OD�GLUHFWLRQ�HW� OHV pTXLSHV�IDFLOLWDQW�DLQVL� OD�PLVH�HQ�SODFH�GX�/HDQ�

6DQWp GDQV�O¶LQVWLWXWLRQ��

&H� U{OH� GH� VXSSRUW� HVW� DPpOLRUp� SDU� O¶XWLOLVDWLRQ� GX *HPED�� /H� *HPED FRQVLVWH� SRXU� OH�

PDQDJHU� j� DOOHU� VXU� OH� WHUUDLQ� SRXU� YRLU� HW� FRPSUHQGUH� OH� WUDYDLO� GH� VHV� pTXLSHV�� &HOD� SHUPHW� XQ�

UDSSURFKHPHQW�HQWUH�OHV�pTXLSHV�HW�OHV�PDQDJHUV� DLQVL�TX¶XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GHV�EHVRLQV�

HW�DWWHQWHV�GHV�pTXLSHV��&HFL IDFLOLWDQW�DORUV�O¶DPpOLRUDWLRQ�FRQWLQXH�GHV�SURFHVVXV�GH�WUDYDLO��

/HV�IRUPDWLRQV

/H�&+8�SODFH�OD�IRUPDWLRQ�DX�FHQWUH�GH�VHV�SUpRFFXSDWLRQV��(Q�HIIHW��HQ�WDQW�TX¶LQVWLWXWLRQ�

XQLYHUVLWDLUH� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� HVW� XQ� pOpPHQW� FHQWUDO� GDQV� VD�PLVVLRQ��&HOD� VH�

FRQFUpWLVH�SDU�OD�PLVH�HQ�SODFH�G¶XQ�FDWDORJXH�GH�IRUPDWLRQV SURSRVp DX[�PHPEUHV�GX�SHUVRQQHO��

$X�GpEXW�GH�FKDTXH�DQQpH��XQH�DQDO\VH�GHV�EHVRLQV�HQ�FRPSpWHQFHV�GHV�PDQDJHUV�HVW�IDLWH��&HOOH�FL�

SHUPHW�GH�PHWWUH�HQ�pYLGHQFH�OHV�FRPSpWHQFHV�TXL�SRXUUDLHQW�DSSRUWHU�XQH�SOXV�YDOXH�DX[�PDQDJHUV�

GDQV�OHXU�WUDYDLO��

��� /H�SURJUDPPH�GH�UHFRQQDLVVDQFH�DX�&+8

)LQDOHPHQW�� LO� Q¶\� D� SDV� GH� SURJUDPPH� GH� UHFRQQDLVVDQFH� HQ� WDQW� TXH� WHO� VXU� OHV� VLWHV� GH

'LQDQW�HW�*RGLQQH��&HUWHV�XQ�V\VWqPH�GH�UpWULEXWLRQ�pYROXDQW�DYHF� OHV�DQQpHV�G¶DQFLHQQHWp�H[LVWH�

PDLV�F¶HVW�O¶XQLTXH�SURJUDPPH�IRUPDOLVp�HQ�FH�TXL�FRQFHUQH OD�UHFRQQDLVVDQFH��

1RXV�SRXYRQV�FHSHQGDQW�PHWWUH�HQ�pYLGHQFH�TXH�OH�FRPSOH[H�KRVSLWDOLHU�HVVD\H�GH�PHWWUH�HQ�

SODFH�GHV�GLDORJXHV�GH�SURJUHVVLRQ��&HV�GLDORJXHV�FRQVLVWHQW�HQ� OD� UHQFRQWUH�HQWUH�XQ�HPSOR\p�HW�

VRQ�VXSpULHXU�KLpUDUFKLTXH�DILQ�GH�GLVFXWHU�GH�OD�SURJUHVVLRQ�GX�SUHPLHU�DX�QLYHDX�GH�VRQ�PpWLHU��/H�

GLDORJXH�VH�SDVVH�HQ�SOXVLHXUV�pWDSHV�HW�D� OLHX�UpJXOLqUHPHQW��7RXW�G¶DERUG��XQ�UpFDSLWXODWLI�GH�FH�

TXL� V¶HVW� SDVVp� GDQV� OD� SpULRGH� GH� WUDYDLO� SUpFpGHQWH� HVW� IDLW�� 'H� FHWWH� PDQLqUH�� OHV� GLIIpUHQWV�
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SUREOqPHV�YpFXV�SDU� O¶HPSOR\p�VRQW�PLV�HQ�pYLGHQFH�GH�PrPH�TXH� OHV�VROXWLRQV�TX¶LO�D�PLVHV�HQ�

SODFH� DILQ� GH� OHV� UpVRXGUH�� $SUqV� FHOD�� OH� UHVSRQVDEOH� KLpUDUFKLTXH� GLVFXWH� GH FH� TX¶LO� SRXUUDLW�

DSSRUWHU� DILQ� G¶DLGHU� j� OD� UpVROXWLRQ� GH� SUREOqPHV HW� GH� FH� TX¶LO� SRXUUDLW� IDLUH� SRXU� VXSSRUWHU� OD�

GpPDUFKH� G¶DPpOLRUDWLRQ� FRQWLQXH��&HV� GLDORJXHV� SDUWLFLSHQW� GRQF� j� OD� UHFRQQDLVVDQFH� GX� WUDYDLO�

TXRWLGLHQ��

$X[ F{WpV GHV� GLDORJXHV� GH� SURJUHVVLRQ�� OH� &+8�PHW� pJDOHPHQW� HQ� SODFH� OH� SURJUDPPH�

3(36��,O�FRQVLVWH� GH�QRXYHDX� HQ�XQH�UpXQLRQ�HQWUH�XQ�HPSOR\p�HW�VRQ�VXSpULHXU�KLpUDUFKLTXH�TXL�D�

OLHX�DQQXHOOHPHQW��/¶REMHFWLI�GH�FHWWH�UpXQLRQ�HVW�GH�YRLU�VL�O¶HPSOR\p�D�EHVRLQ�G¶DLGH�SRXU�pYROXHU�

HW�V¶LO D�EHVRLQ�G¶XQH�IRUPDWLRQ�SRXU�DPpOLRUHU VHV�FRPSpWHQFHV��4XDQG FHOD�HVW�GpFHOp� DORUV�XQH�

IRUPDWLRQ�DGpTXDWH�OXL�VHUD�SURSRVpH��

)LQDOHPHQW�� OH� SURJUDPPH� © UHYXH� GHV� WDOHQWV ª� HVW� XQ� SURJUDPPH� TXL� SHUPHW� GH� IDLUH�

O¶LQYHQWDLUH�GHV�FRPSpWHQFHV�GHV�HPSOR\pV�HW�GH�FRQQDvWUH�OHXUV DVSLUDWLRQV GDQV�XQ�IXWXU�SURFKH��

&HOD�SHUPHW�GH�SXLVHU�GDQV� OHV� HPSOR\pV�GX�&+8� ORUVTX¶XQH�SHUVRQQH�HVW� QpFHVVDLUH� j�XQ�SRVWH�

PDLV�DXVVL�G¶RIIULU�OD�SRVVLELOLWp�DX[�HPSOR\pV�GH�VH�GpYHORSSHU�GDQV�O¶LQVWLWXWLRQ��

'LVFXVVLRQ

'DQV�FH�FKDSLWUH�QRXV�DYRQV�YX�TXH�OH�SODQ�VWUDWpJLTXH�HVW�HQ�DFFRUG�DYHF�OD�GpPDUFKH�/HDQ�

6DQWp��7RXW�G¶DERUG�OD�YLVLRQ�© 9UDL�1RUG ª�GH�O¶K{SLWDO PHW�OH�SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�

WRXW�FRPPH�OH�/HDQ��(QVXLWH� OD�YDOHXU�© UHVSHFW�GHV�SHUVRQQHV�HW�GHV�HQJDJHPHQWV ª�FRQFRUGH�DYHF�

OH�SLOLHU�GX�/HDQ�TXL�PHW�HQ�DYDQW� O¶LPSRUWDQFH�GH� UHVSHFWHU� OHV�SHUVRQQHV��'H�SOXV� OHV�REMHFWLIV�

YLVpV�SDU�OH�SODQ�VWUDWpJLTXH�FRQFRUGHQW�DYHF�FHX[�GX�/HDQ�6DQWp��

$� F{Wp� GH� FHOD�� OH� PDQDJHPHQW� SDUWLFLSDWLI� VRXWLHQW OD� GpPDUFKH� /HDQ� HW� SHUPHW� DX[�

HPSOR\pV� GH� V¶LQYHVWLU� GDQV� O¶DPpOLRUDWLRQ� FRQWLQXH� GHV� SURFHVVXV�� 'H PrPH� FH� W\SH� GH�

PDQDJHPHQW�VHPEOH�UpSDUWLU�OHV�UHVSRQVDELOLWpV��&HOD�SHUPHW�GRQF�G¶pYLWHU�TXH�OHV�HPSOR\pV�VRLHQW�

OLYUpV�j�OHXU�SURSUH�VRUW�WHO TXH�QRXV�HQ DYLRQV�GLVFXWp�SUpFpGHPPHQW��

(QVXLWH�� OH� VWDWXW� XQLYHUVLWDLUH� GX� FRPSOH[H� KRVSLWDOLHU� UHTXLHUW� OD� PLVH� HQ� SODFH� GH�

IRUPDWLRQV�SHUPHWWDQW�GH�GpYHORSSHU�OHV�FRPSpWHQFHV�GHV�HPSOR\pV��&HFL�YD�GRQF�GH�SDLUH�DYHF�OH�

GpYHORSSHPHQW�GHV�SHUVRQQHV�SU{Qp�SDU�OH�/HDQ�6DQWp��/D�GpPDUFKH�/HDQ�6DQWp PLVH�HQ�SODFH�VXU�

OHV�VLWHV�GH�'LQDQW HW *RGLQQH�VHPEOH GRQF SRUWpH�SDU�OHV�GLIIpUHQWV�pOpPHQWV�FLWpV�FL�GHVVXV��
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$X�QLYHDX�GH�OD�UHFRQQDLVVDQFH� QRXV�SRXYRQV�QRWHU�TXH�OD�SURPRWLRQ�GHV�HPSOR\pV YLD�OD�

© UHYXH� GHV� WDOHQWV ª SRXUUDLW DSSRUWHU XQH� UHFRQQDLVVDQFH� GHV� FRPSpWHQFHV� HW� GH� OHXUV�

LQYHVWLVVHPHQWV�� /¶XWLOLVDWLRQ� GX� SURJUDPPH� 3(36� HVW� pJDOHPHQW� VRXUFH� GH� UHFRQQDLVVDQFH� GHV�

FRPSpWHQFHV��7RXWHIRLV� FHV�GLIIpUHQWV�SURJUDPPHV�Q¶RQW�SDV�GHV�RULJLQHV�/HDQ�HW�SUHQQHQW�SODFH�

GDQV�GH�QRPEUHXVHV�HQWUHSULVHV�© QRQ�/HDQ ª��

0DLQWHQDQW�TXH�QRXV�DYRQV�IDLW� OH�WRXU�GX�&+8�8&/�1DPXU� QRXV�DOORQV�QRXV�FRQFHQWUHU�

VXU�OD�UHODWLRQ�HQWUH�OD UHFRQQDLVVDQFH�HW�OH�/HDQ�6DQWp LPSOpPHQWp�DX�&+8��3RXU�FH�IDLUH�QRXV�QRXV�

DWWDUGHURQV�GDQV�XQ�SUHPLHU�WHPSV�VXU�OD�PpWKRGRORJLH�XWLOLVpH��

���������ͳͲ ǣ�����±����������

&H�FKDSLWUH�VH�IRFDOLVH�VXU�GH�OD�PpWKRGRORJLH�XWLOLVpH�ORUV�GH OD UHFKHUFKH�H[SORUDWRLUH IDLWH�

DX� &+8�8&/�1DPXU� VLWH� *RGLQQH�� 1RXV� QRXV� SHQFKHURQV� VXU� OD� GpILQLWLRQ� HW� O¶DSSURFKH� GH� OD�

TXHVWLRQ� G¶pWXGH�� (QVXLWH� QRXV� GLVFXWHURQV� GH� O¶pODERUDWLRQ� GX� GHVLJQ� G¶pWXGH DLQVL� TXH� GH� OD�

FROOHFWH�HW�GH OD�SUpSDUDWLRQ�GHV�GRQQpHV��

���� /D�GpILQLWLRQ�GH�OD�TXHVWLRQ�G¶pWXGH

/D� GpILQLWLRQ� GH� QRWUH� TXHVWLRQ� G¶pWXGH� HVW� IDLWH� VHORQ� O¶DSSURFKH� SURSRVpH� SDU� 'HVVDUW�

�������TXL� VXJJqUH�GH� FRPPHQFHU�SDU� IRUPXOHU� GH�PDQLqUH� JpQpUDOH�QRWUH�TXHVWLRQ�G¶pWXGH�SRXU�

HQVXLWH� V¶DWWDUGHU� VXU� OHV� FRPSRVDQWHV� SOXV� VSpFLILTXHV� GH� FHOOH�FL�� 7RXW� G¶DERUG� OD� IRUPXODWLRQ�

JpQpUDOH�GH�QRWUH�TXHVWLRQ�G¶pWXGH�HVW�OD�VXLYDQWH���

/¶DSSURFKH�/HDQ�6DQWp PLVH�HQ�SODFH�DX�&+8 8&/�1DPXU�VLWH *RGLQQH�SHUPHW�HOOH�XQH�

DPpOLRUDWLRQ�GH�OD�UHFRQQDLVVDQFH�SHUoXH�SDU VHV�VRLJQDQWV�"

,O�HVW�j�QRWHU�TXH�QRXV�QRXV�FRQFHQWURQV�VXU�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�OHV�VRLJQDQWV�FDU�

QRXV�FRQVLGpURQV�TXH�FHUWDLQHV�SUDWLTXHV�GH�UHFRQQDLVVDQFH SHXYHQW�rWUH�PLVHV HQ�SODFH�VDQV�SRXU�

DXWDQW� DYRLU� XQ� LPSDFW� DX� QLYHDX� GH� OD� UHFRQQDLVVDQFH� UpHOOHPHQW� SHUoXH� SDU� OH� VRLJQDQW� &HOD� D�

G¶DLOOHXUV�pWp�YpULILp�ORUV�GHV�LQWHUYLHZV�

/HV� FRPSRVDQWHV� VSpFLILTXHV� GH� OD� IRUPXODWLRQ� JpQpUDOH� FRUUHVSRQGHQW� DX[� GLPHQVLRQV�

SURSRVpHV�SDU�%UXQ�HW�'XJDV� �������VRXV� OD� IRUPH�PDWULFLHOOH�TXH�QRXV�DYLRQV�PLVH HQ�pYLGHQFH�
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SUpFpGHPPHQW��&HSHQGDQW�� ELHQ�TXH� OD� W\SRORJLH� GHV� IRUPHV� GH� UHFRQQDLVVDQFH VRLW FRQVHUYpH HW�

XWLOLVpH�FRPPH�PRGqOH�G¶DQDO\VH��OHV�SODQV�G¶LQWHUDFWLRQV�pWXGLpV VHURQW�OLPLWpV�DX�QRPEUH�GH�WURLV��

7RXW�G¶DERUG� OH�SODQ�G¶LQWHUDFWLRQV VRFLDO�GLVSDUDLW�GH�QRWUH�PDWULFH FDU�QRXV�FRQVLGpURQV�

TX¶LO� VHUDLW� WURS� FRPSOH[H� G¶pWXGLHU� OD� UHODWLRQ� HQWUH� OD� GpPDUFKH� /HDQ� 6DQWp GX� &+8 HW� OD�

UHFRQQDLVVDQFH�VRFLDOH�DWWULEXpH�DX[�VRLJQDQWV��(Q�HIIHW� O¶LPSDFW�G¶XQH�DSSURFKH�/HDQ�6DQWp VXU�FH�

SODQ� G¶LQWHUDFWLRQV� HVW� WUqV� FHUWDLQHPHQW� OLPLWp� HW� GLIILFLOHPHQW� REVHUYDEOH� VDQV� XQH� pWXGH�

TXDQWLWDWLYH�DSSURIRQGLH�

(QVXLWH�� QRXV� FRQVLGpURQV� TXH� OH� SODQ� G¶LQWHUDFWLRQV H[WHUQH� Q¶HVW� SDV� QRQ� SOXV� DGDSWp� j�

QRWUH� pWXGH� pWDQW� GRQQp� TXH�%UXQ� HW 'XJDV� OH� GpWDLOOHQW FRPPH� XQ� QLYHDX� R�� OD� UHFRQQDLVVDQFH�

SURYLHQW�GHV�FOLHQWV��GHV�SDUWHQDULDWV�RX�GH�SHUVRQQHV�H[WHUQHV�j�O¶RUJDQLVDWLRQ��%LHQ TXH�OD�SHQVpH�

/HDQ�PHWWH� HQ� pYLGHQFH� O¶LPSRUWDQFH� GX� GpYHORSSHPHQW� GHV� SDUWHQDULDWV� HW� GHV� UHODWLRQV� FOLHQWV��

QRXV� �Q¶pWXGLHURQV�SDV�FH�SODQ�G¶LQWHUDFWLRQV��(Q�HIIHW� LO�VHUDLW� WURS�GLIILFLOH�GH�PHWWUH�HQ� OXPLqUH

XQH�DPpOLRUDWLRQ�RX�XQH�GpJUDGDWLRQ�GH�OD�UHFRQQDLVVDQFH�j�FH�QLYHDX�pWDQW�GRQQp�TX¶LO�SUHQGUDLW�OD�

IRUPH G¶XQ�HIIHW�VHFRQGDLUH�GLIILFLOHPHQW�JpQpUDOLVDEOH� 6XLWH�j�FHV�PRGLILFDWLRQV��OHV�FRPSRVDQWHV�

VSpFLILTXHV� GH� OD� TXHVWLRQ� JpQpUDOH� GH� UHFKHUFKH� SHXYHQW� rWUH� PLVHV� HQ� DYDQW GH� OD� PDQLqUH�

VXLYDQWH ��

)LJXUH �� ��/HV�FRPSRVDQWHV�VSpFLILTXHV�GH�OD�TXHVWLRQ�JpQpUDOH�GH�UHFKHUFKH

���� /¶DSSURFKH�GH�OD�TXHVWLRQ

'HVVDUW��������SURSRVH�XQH�PpWKRGRORJLH�HQ�FLQT�pWDSHV�SHUPHWWDQW�G¶DSSURFKHU�OD�TXHVWLRQ��

3UHPLqUHPHQW� LO� PHW� HQ DYDQW� TXH� WRXWH� pWXGH� GRLW� rWUH� IRQGpH� VXU� XQH� EDVH� WKpRULTXH� DILQ� GH�
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GpWHUPLQHU�OHV�YDULDEOHV��GH�OHV�RSpUDWLRQQDOLVHU�HW�GH�OHV�PHVXUHU PDLV�pJDOHPHQW�SRXU�RUJDQLVHU�HW�

LQWHUSUpWHU�OHV�UpVXOWDWV��$ILQ�GH�FRPSOpWHU�FHWWH�SUHPLqUH�pWDSH��QRXV�DYRQV�H[SRVp OHV�IRQGHPHQWV�

WKpRULTXHV�FRQFHUQDQW�OHV�WKqPHV�pWXGLpV� j�VDYRLU� OH�/HDQ�6DQWp��OD�UHFRQQDLVVDQFH�HW�OH�&+8�

/D�VHFRQGH�pWDSH� FRQVLVWH�HQ� OD�GpWHUPLQDWLRQ�GX�PRGqOH�G¶DQDO\VH��/H�PRGqOH VXU� OHTXHO�

QRXV� EDVHURQV� QRWUH� DQDO\VH� Q¶HVW� DXWUH� TXH� OD� PDWULFH GpYHORSSpH� SDU� %UXQ� HW� 'XJDV� TXH� QRXV�

DYRQV DGDSWpH HQ�HQOHYDQW�GHX[ SODQV�G¶LQWHUDFWLRQV� FRPPH�SUpVHQWp�DXSDUDYDQW�

/D� WURLVLqPH� pWDSH GHPDQGH� OD� UpGDFWLRQ� GHV� TXHVWLRQV� GH� UHFKHUFKH� FRUUHVSRQGDQW DX[�

GLIIpUHQWHV� FRPSRVDQWHV� VSpFLILTXHV� GH� OD� TXHVWLRQ JpQpUDOH �'HVVDUW�� ������ &HV� FRPSRVDQWHV�

FRUUHVSRQGHQW�DX[�GLIIpUHQWHV�GLPHQVLRQV�GH�QRWUH�PRGqOH�G¶DQDO\VH� $ILQ�GH�GRQQHU�XQH�HVWKpWLTXH�

YLVXHOOH�j�FHV�TXHVWLRQV��QRXV�OHV�DYRQV�RUJDQLVpHV�G¶XQH PDQLqUH�PDWULFLHOOH LQVSLUpH�GH�OD�PDWULFH�

GH�%UXQ�HW�'XJDV��������FRPPH�SUpVHQWp�j�OD�ILJXUH��� ��

)LJXUH��� ��/HV�TXHVWLRQV�GH�UHFKHUFKH

&KDFXQH� GHV� TXHVWLRQV� GH� UHFKHUFKH� SUHQG� GRQF� OD� IRUPH� VXLYDQWH� �� © /¶DSSURFKH� /HDQ�

6DQWp DX�&+8�8&/�1DPXU�VLWH *RGLQQH�D�W�HOOH�XQ�LPSDFW�VXU�OD�UHFRQQDLVVDQFH�;�SHUoXH�SDU�OHV�

VRLJQDQWV�DX�SODQ�G
LQWHUDFWLRQV <�" ª�

3DU�H[HPSOH�� OD�TXHVWLRQ�GH� UHFKHUFKH�QXPpUR��� �4��� VH� IRUPXOH�GH� OD�PDQLqUH VXLYDQWH ��

© /¶DSSURFKH� /HDQ� 6DQWp DX� &+8� 8&/� 1DPXU� VLWH� *RGLQQH� D�W�HOOH� XQ� LPSDFW� VXU� OD�

UHFRQQDLVVDQFH� H[LVWHQWLHOOH� SHUoXH� SDU� OHV� VRLJQDQWV� DX� SODQ� G¶LQWHUDFWLRQV KRUL]RQWDOH " ª�� /D�

TXHVWLRQ� GH� UHFKHUFKH� QXPpUR� �� �4��� SUHQG� TXDQW� j� HOOH� OD� IRUPXODWLRQ� TXL� VXLW �� © /¶DSSURFKH�

/HDQ� 6DQWp DX� &+8� 8&/� 1DPXU� VLWH� *RGLQQH� D�W�HOOH� XQ� LPSDFW� VXU� OD� UHFRQQDLVVDQFH� GHV�

FRPSpWHQFHV�SHUoXH�SDU�OHV�VRLJQDQWV�DX�SODQ�G¶LQWHUDFWLRQV�YHUWLFDO�"ª�

$SUqV�OD�UpGDFWLRQ�GHV�TXHVWLRQV�GH�UHFKHUFKH��'HVVDUW��������PHW�HQ�pYLGHQFH�OD�QpFHVVLWp�

GH�GpWHUPLQHU�OHV�K\SRWKqVHV�FRQFHUQDQW�OHV�TXHVWLRQV�GH�UHFKHUFKH��1RV�K\SRWKqVHV�SUHQGURQV�XQH�
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IRUPH�VLPSOH�FRUUHVSRQGDQW�j� © /D�GpPDUFKH�/HDQ�6DQWp Q¶D�SDV�G¶LPSDFW VXU�OD�UHFRQQDLVVDQFH�

GH�W\SH�;�DX�SODQ�G¶LQWHUDFWLRQV GH�W\SH�< ª� &HOD�FRUUHVSRQG�GRQF�j�XQ�SRLQW�GH�GpSDUW�QHXWUH�TXL�

IDFLOLWHUD� OHV� GLVFXVVLRQV� IXWXUHV� HW� TXL QH� QpFHVVLWH SDV� XQH� SUpVHQWDWLRQ� GpWDLOOpH GH� QRV�

QRPEUHXVHV�K\SRWKqVHV��

'DQV�OH�SURFKDLQ�FKDSLWUH��QRXV�PHWWURQV�HQ�DYDQW�GLIIpUHQWHV�PDWULFHV�FRQVWUXLWHV�VXU�EDVH�

GH�OD�PDWULFH�GH�TXHVWLRQ�GH�UHFKHUFKH�DILQ�GH�UpSRQGUH�j�FHOOH�FL��(OOHV�PHWWURQW�HQ�pYLGHQFH�WURLV

VLWXDWLRQV�SRVVLEOHV�JUkFH�j�XQ�FRGH�FRXOHXU ��

� /D� GpPDUFKH� /HDQ� 6DQWp D� XQ� LPSDFW� SRVLWLI� VXU� OD� UHFRQQDLVVDQFH� GH� W\SH� ;� DX�

QLYHDX�G¶LQWHUDFWLRQ�GH�W\SH�< �9HUW�

� 3DV G¶LPSDFW� GX� /HDQ� 6DQWp VXU� OD� UHFRQQDLVVDQFH� ;� SHUoXH� SDU� OHV� VRLJQDQWV DX�

QLYHDX�G¶LQWHUDFWLRQ�GH�W\SH�<� �RUDQJH�

� /D� GpPDUFKH� /HDQ� 6DQWp D� XQ� LPSDFW� QpJDWLI� VXU� OD� UHFRQQDLVVDQFH� GH� W\SH�;� DX�

QLYHDX�G¶LQWHUDFWLRQ�GH�W\SH�< �5RXJH�

(Q�UHVSHFWDQW�FH�FRGH�FRXOHXU� QRWUH�PDWULFH�UHSUHQDQW�OHV �� K\SRWKqVHV�GH�UHFKHUFKH�SUHQG�

OD�IRUPH�VXLYDQWH ��

)LJXUH �� ��/HV�K\SRWKqVHV�GH�UHFKHUFKH

���� /¶pODERUDWLRQ�GX�GHVLJQ�G¶pWXGH

/H� FKRL[� GX� GHVLJQ� GH� UHFKHUFKH� HVW� LPSRUWDQW� SRXU� GpWHUPLQHU� OH� VHQV� TXH� O¶RQ� GRQQH� j�

QRWUH� WUDYDLO��1RXV�QRXV�SRUWHURQV� VXU�XQH� pWXGH�TXDOLWDWLYH� pWDQW�GRQQp�TXH�QRXV� HIIHFWXRQV�XQH�

DSSURFKH�H[SORUDWRLUH��'H�SOXV�� OHV� WKqPHV�DERUGpV�VH�SUrWHQW�SDUWLFXOLqUHPHQW�ELHQ�j�XQH�DQDO\VH�

TXDOLWDWLYH�VDFKDQW TXH�OHV�pOpPHQWV�HW�LQIRUPDWLRQV�j�UHFXHLOOLU�VRQW�GH�W\SH�TXDOLWDWLI��(Q�HIIHW� OD�

UHODWLRQ� HQWUH� OH /HDQ� 6DQWp HW� OD� UHFRQQDLVVDQFH� GHV� HPSOR\pV� QH� VHPEOH� SDV� HQFRUH DYRLU pWp�

pWXGLpH GDQV� OD� OLWWpUDWXUH� VFLHQWLILTXH�� /¶REMHFWLI� GH� QRWUH� UHFKHUFKH� HVW� GRQF� GH� JpQpUHU� XQH�
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SUHPLqUH� LGpH�SDU� UDSSRUW� DX� OLHQ�TXL� H[LVWH�HQWUH� OHV�GHX[� WKpPDWLTXHV� HW�G¶pODERUHU�XQ�GpEXW�GH�

FRPSUpKHQVLRQ�GH�FH�OLHQ��

3RXU� LQIRUPDWLRQ�� O¶pWXGH� TXDOLWDWLYH� HVW� GpILQLH� FRPPH� pWDQW� XQH� ©pWXGH� j� FDUDFWqUH�

LQWHQVLI�� XWLOLVDQW� DX� QLYHDX� GH� OD� UpFROWH� GH� GRQQpHV� XQH� DSSURFKH� UHODWLYHPHQW� RXYHUWH�� QRQ�

GLUHFWLYH��SHUPLVVLYH�HW�LQGLUHFWH�GHV�SHUVRQQHV�LQWHUURJpHVª��6XPD�������� FLWp�SDU�'HVVDUW� �������

(OOH D� GRQF� SRXU� REMHFWLI� GH� FRPSUHQGUH� XQH� WKpPDWLTXH� HQ� WHUPHV� GH� TXDOLWpV HQ� FROOHFWDQW� GHV�

GRQQpHV�GH�PDQLqUH�QRQ�VWUXFWXUpH�VXU�XQ�QRPEUH�OLPLWp�GH�FDV�QRQ�UHSUpVHQWDWLI��'HVVDUW��������

���� /D�FROOHFWH�GHV�GRQQpHV

$ILQ� GH� FROOHFWHU� OHV� GRQQpHV� QpFHVVDLUHV�� QRXV� DYRQV� XWLOLVpV� WURLV WHFKQLTXHV� j� VDYRLU�

O¶REVHUYDWLRQ�SDUWLFLSDQWH��O¶DQDO\VH�GRFXPHQWDLUH�HW�ILQDOHPHQW�OHV�HQWUHWLHQV�LQGLYLGXHOV��

/¶REVHUYDWLRQ�SDUWLFLSDWLYH

8QH� SpULRGH G¶REVHUYDWLRQ� SDUWLFLSDQWH� GH� WURLV PRLV� D SHUPLV� OD� FRPSUpKHQVLRQ� GH�

O¶HQYLURQQHPHQW� KRVSLWDOLHU� HW� OD� GpPDUFKH� /HDQ� 6DQWp DSSOLTXpH� DX� &+8� 8&/� 1DPXU�� 6L�

O¶REVHUYDWLRQ�SHUPHW�XQH�SUHPLqUH�DSSURFKH��HOOH�FRPSRUWH�FHSHQGDQW�XQ�FHUWDLQ QRPEUH�GH�ELDLV�

DX[TXHOV� LO� IDXW� IDLUH� DWWHQWLRQ��$LQVL� -RXUQp� �������PHW HQ� pYLGHQFH� OHV� WURLV ELDLV� FRJQLWLIV� TXH�

VRQW��

� /H�ELDLV�G¶DWWHQWLRQ� OLPLWHU�VRQ�DWWHQWLRQ�VXU�FHUWDLQV�pOpPHQWV�DX�GpWULPHQW�G¶DXWUHV�

� /H�ELDLV�DIIHFWLI� GLVWRUGUH�OHV�IDLWV�j�FDXVH�GHV�pPRWLRQV�HW�VHQWLPHQWV�UHVVHQWLV �

� /H�ELDLV�FRPSRUWHPHQWDO� GLVWRUGUH�OH�FRPSRUWHPHQW�GHV�SHUVRQQHV�REVHUYpHV�VXLWH�j�QRWUH�

SUpVHQFH�

$ILQ� GH� OLPLWHU� FHV� WURLV� ELDLV� PDLV� DXVVL� G¶DOOHU� SOXV� HQ� SURIRQGHXU� GDQV� QRWUH� DSSURFKH�

H[SORUDWRLUH��XQH�DQDO\VH�GRFXPHQWDLUH�HW�GHV� LQWHUYLHZV�RQW�pWp� UpDOLVpHV��'DQV� OH�FDGUH�GH� FHWWH�

UHFKHUFKH��O¶REVHUYDWLRQ�SDUWLFLSDWLYH�D�pWp�SULQFLSDOHPHQW�XWLOLVpH�GDQV�O¶pODERUDWLRQ�GHV�LQWHUYLHZV�

PDLV�pJDOHPHQW�DILQ�GH�SUHQGUH�GX�UHFXO�SDU�UDSSRUW�j�FHOOHV�FL��'qV�ORUV��O¶REVHUYDWLRQ�SDUWLFLSDWLYH�

D�pJDOHPHQW� MRXp�XQ� U{OH� ORUV�GH� O¶DQDO\VH�GHV� UpVXOWDWV�REWHQXV�VXLWH�DX[� LQWHUYLHZV��)LQDOHPHQW��

FHWWH�SpULRGH�G¶REVHUYDWLRQV D�IDYRULVp�QRWUH FRPSUpKHQVLRQ�GX�PRQGH�VRLJQDQW�j�O¶K{SLWDO�HW�QRXV�D�

GRQF�SHUPLV�XQH PHLOOHXUH�DSSUpKHQVLRQ�GH�FHWWH�UHFKHUFKH�

�� 6XPD��V�D����/HV�pWXGHV�GH�PDUFKp�TXDOLWDWLYHV���/RXYDLQ�OD�1HXYH ��6pPLQDLUH�,$*�SHUIHFWLRQQHPHQW��8&/������



��

/¶DQDO\VH�GRFXPHQWDLUH

/H� &+8� 8&/� 1DPXU� SURGXLW� XQ� QRPEUH� LPSRUWDQW� GH� GRFXPHQWV GH� WRXW� W\SH� FKDTXH�

DQQpH��$ILQ� G¶HQULFKLU� OHV GRQQpHV HW� OD� FRPSUpKHQVLRQ� GHV� GLIIpUHQWHV� WKpPDWLTXHV� XQH� DQDO\VH�

G¶XQH�SDUWLH�GH� FHV�GRFXPHQWV D� pWp� HIIHFWXpH��&HV�GRFXPHQWV�QH� VRQW� FHSHQGDQW�SDV�GLVSRQLEOHV�

GDQV�FH�PpPRLUH��

/HV�HQWUHWLHQV�LQGLYLGXHOV

)LQDOHPHQW�� QRXV� DYRQV� UpDOLVp� GHV� HQWUHWLHQV� LQGLYLGXHOV VHPL� GLUHFWLI FRQVWLWXpV� G¶XQ�

DJHQFHPHQW� SUpFLV GH� GLIIpUHQWV� WKqPHV�� &HV� HQWUHWLHQV SHUPHWWHQW XQH� FHUWDLQH ODWLWXGH� DX�

UpSRQGDQW�WRXW�HQ�DSSRUWDQW�XQH�FHUWDLQH SUpFLVLRQ��'HVVDUW���������&H�W\SH�G¶HQWUHWLHQ�D�pWp�XWLOLVp�

FDU�OHV�VRLJQDQWV�GLVSRVDLHQW�GH�SHX�GH�WHPSV�SRXU�OHV�LQWHUYLHZV��/D�IRUPH�VHPL�VWUXFWXUpH�D�GRQF�

SHUPLV� GH� GRQQHU� XQ� ILO� FRQGXFWHXU� DX[ HQWUHWLHQV� HW� GH� OHXU� SURFXUHU� XQ� FHUWDLQ� G\QDPLVPH��

&HSHQGDQW�� OD� OLEHUWp� GHV� pFKDQJHV� HQ� D� pWp� GLPLQXpH�� /HV� GLIIpUHQWV� JXLGHV� G¶HQWUHWLHQV� VRQW�

GLVSRQLEOHV�HQ�DQQH[H���

/D�VpOHFWLRQ�HW�OH UHFUXWHPHQW�GHV�SDUWLFLSDQWV�

7RXW�G¶DERUG� LO�HVW�LPSRUWDQW�GH�UHSUpFLVHU�TXH�QRWUH�DSSURFKH�VH�IDLW�DX�&+8�8&/�1DPXU�

VLWH�*RGLQQH��$ILQ�GH�PHQHU�j�ELHQ�QRWUH�DSSURFKH�H[SORUDWRLUH��QRXV�DYRQV�GpFLGp�G¶LQWHUYLHZHU�

GLIIpUHQWHV� SHUVRQQHV� IDLVDQW� SDUWLH� GH� OD� GLUHFWLRQ�� GH� O¶pTXLSH� G¶DPpOLRUDWLRQ� FRQWLQXH�� GHV�

UHVVRXUFHV�KXPDLQHV�HW�ILQDOHPHQW�G¶pTXLSHV�GH�VRLQV LPSOLTXpHV�GDQV�OD�GpPDUFKH�/HDQ�6DQWp��/HV�

LQWHUYLHZV�GH�OD�GLUHFWLRQ��GH�O¶DPpOLRUDWLRQ�FRQWLQXH�HW�GHV�UHVVRXUFHV�KXPDLQHV�VH�MXVWLILHQW�SDU�OH�

IDLW�TXH�FHV�DFWHXUV�VRQW�DX�FHQWUH�GH OD�GpPDUFKH�/HDQ�6DQWp�� ,O�HVW�GRQF�LQWpUHVVDQW�G¶DYRLU� OHXU�

SRLQW�GH�YXH�FRQFHUQDQW�OH�UDSSRUW�/HDQ�6DQWp � UHFRQQDLVVDQFH� &HOD�QRXV�SHUPHWWUD�GH�FRQIURQWHU�

OHXUV�RSLQLRQV�HW�SHUFHSWLRQV�j�FHOOHV�GHV�VRLJQDQWV��/D�VpOHFWLRQ GHV�LQWHUYLHZpV�HVW�OD�VXLYDQWH ��

)LJXUH��� ��/HV�SHUVRQQHV�LQWHUYLHZpHV

*URXSH
1RPEUH�

G¶LQWHUYLHZp�V�
)RQFWLRQ�V��GHV�LQWHUYLHZp�V�

'LUHFWLRQ ��SHUVRQQH 'LUHFWULFH�FRPPXQLFDWLRQ�HW�DPpOLRUDWLRQ�FRQWLQXH��PHPEUH�

GX�FRPLWp�GH�GLUHFWLRQ

$PpOLRUDWLRQ�FRQWLQXH ��SHUVRQQHV $FFRPSDJQHPHQW�GDQV�O¶DPpOLRUDWLRQ�GHV�SURFHVVXV�

5HVVRXUFHV�+XPDLQHV ��SHUVRQQH 5HVSRQVDEOH�IRUPDWLRQ�HW�GpYHORSSHPHQW�GHV�FRPSpWHQFHV

6RLJQDQWV �� SHUVRQQHV ��LQILUPLqUH� FKHI���� DLGHV�LQILUPLqUHV DGPLQLVWUDWLYHV ���

LQILUPLqUHV � ��DLGHV�VRLJQDQWHV



��

'DQV�XQ�VRXFL�G¶DQRQ\PDW�� OD� OLVWH�GHV� UpSRQGDQWV�Q¶HVW�SDV�GDYDQWDJH�GpWDLOOpH��(Q�HIIHW��

ORUV�GHV�LQWHUYLHZV��SOXVLHXUV�SHUVRQQHV�RQW�GHPDQGp j�FH�TXH�FHUWDLQ�GH�OHXUV SURSRV�HW�OHXU�LGHQWLWp

QH�VRLHQW�SDV�UpYpOpV��(WDQW�GRQQp�TXH�FHUWDLQHV�SHUVRQQHV�VH�VRQW�OLYUpHV�GDYDQWDJH�VRXV�FRXYHUW�GH�

O¶DQRQ\PDW��OD�UHWUDQVFULSWLRQ�GHV�LQWHUYLHZV�Q¶HVW�SDV�GLVSRQLEOH��$�OD�SODFH��GHV�PDWULFHV�UpVXPDQW�

OHV�pOpPHQWV�pYRTXpV�SDU� OHV� LQWHUYLHZpV�VRQW�GLVSRQLEOHV�HQ�DQQH[H����3RXU�UDSSHO�� OHV�GLIIpUHQWV�

JXLGHV�G¶HQWUHWLHQV�VRQW�GLVSRQLEOHV�HQ�DQQH[H���

���� /D�SUpSDUDWLRQ�GHV�GRQQpHV�

/D�SUpSDUDWLRQ�GHV�GRQQpHV�HVW� IDLWH� HQ�SOXVLHXUV�pWDSHV�� 6XU�EDVH�GHV� UHWUDQVFULSWLRQV�GHV�

GLIIpUHQWHV�LQWHUYLHZV� XQH�DQDO\VH D�pWp� UpDOLVpH DX�UHJDUG�GH�OD�PDWULFH GLVFXWpH DXSDUDYDQW��&HV�

PDWULFHV�LQGLYLGXHOOHV�VRQW�GLVSRQLEOHV�HQ�DQQH[H��� (QVXLWH��XQH�PDWULFH�SRXU�FKDTXH�JURXSH�D�pWp�

FRQoXH DILQ�GH�PHWWUH�HQ�pYLGHQFH�OHV�pOpPHQWV�SUpSRQGpUDQWV pYRTXpV�SDU�FHX[�FL��&KDTXH�PDWULFH

IDLVDQW� UpIpUHQFH� j� XQ� JURXSH HVW DQDO\VpH� VpSDUpPHQW�� &HV� DQDO\VHV� VHUYHQW� GH� EDVH� j� XQH�

GLVFXVVLRQ�JpQpUDOH�FRQIURQWDQW�OH FRQWHQX�GHV�PDWULFHV�GH�JURXSHV��

���������ͳͳ ǣ������±�������

'DQV� FHWWH� SDUWLH� QRXV� DOORQV� PHWWUH� HQ� DYDQW� OHV� GLIIpUHQWV� UpVXOWDWV� REWHQXV� SDU�

O¶REVHUYDWLRQ�� O¶DQDO\VH� GH� GRFXPHQWV� HW� OHV� LQWHUYLHZV�� 'qV ORUV�� QRXV� GLVFXWHURQV� GH� OD�

UHFRQQDLVVDQFH GpFRXODQW� GH� OD� GpPDUFKH� /HDQ� 6DQWp PLVH HQ� pYLGHQFH� GDQV� OHV PDWULFHV� GH

UHFRQQDLVVDQFH FRQVWUXLWHV VXU� EDVH� GHV� LQWHUYLHZV�� 1RXV� QRWHURQV� TX¶XQ� FHUWDLQ� QRPEUH� GH�

SUDWLTXHV�FRPPXQHV�PLVHV HQ�SODFH�j�O
K{SLWDO� WHO TXH�OD�UHFRQQDLVVDQFH�GHV�DQQpHV�GH�VHUYLFH RX�

OHV� OHWWUHV� SHUVRQQDOLVpHV� ORUV� G
pYpQHPHQWV� SDUWLFXOLHUV� QH� VHURQW� SDV� WUDLWpHV� FDU� HOOHV� QH�

SURYLHQQHQW SDV�VSpFLILTXHPHQW GX�/HDQ�6DQWp� 3RXU�UDSSHO�� OHV�PDWULFHV�SUpVHQWpHV�GDQV�OH�FRUSV�

GX WH[WH� VRQW� GHV� PDWULFHV UpFDSLWXODWLYHV FUppHV� VXU� EDVH� GHV� GLIIpUHQWHV� PDWULFHV� LQGLYLGXHOOHV�

UpDOLVpHV�ORUV�GHV�LQWHUYLHZV��&HV�PDWULFHV�LQGLYLGXHOOHV�VRQW�GLVSRQLEOHV�HQ�DQQH[H���

���� /¶DPpOLRUDWLRQ�FRQWLQXH�

7RXW�G¶DERUG� OHV�PHPEUHV�GH� O¶DPpOLRUDWLRQ�FRQWLQXH�RQW�SULQFLSDOHPHQW�PLV�HQ�pYLGHQFH�

TXH� O¶DSSRUW� GX� /HDQ� 6DQWp VH� PDQLIHVWDLW� DX� QLYHDX� GH� OD� UHFRQQDLVVDQFH� KLpUDUFKLTXH� HW�

KRUL]RQWDOH�FRPPH�RQ�SHXW�OH�FRQVWDWHU GDQV�OD�PDWULFH�VXLYDQWH��



��

)LJXUH��� ��0DWULFH�GH�OD�UHFRQQDLVVDQFH�� $PpOLRUDWLRQ FRQWLQXH

1RXV� SRXYRQV� QRWHU� TXH� OHV� PHPEUHV� GH� O¶DPpOLRUDWLRQ� FRQWLQXH� RQW� UHOHYp� XQ� QRPEUH�

LPSRUWDQW� G¶pOpPHQWV� SURSUHV j� OD� GpPDUFKH� /HDQ� 6DQWp��7RXW� G¶DERUG�� OH� *HPED�� TXL� FRQVLVWH�

SRXU�OHV�PHPEUHV�GH�O¶DPpOLRUDWLRQ�FRQWLQXH� j�VH�UHQGUH�VXU�OH�WHUUDLQ�DILQ�GH�PLHX[�FRPSUHQGUH�OD�

UpDOLWp� GX� WUDYDLO� GHV� VRLJQDQWV�� &HOD� UHSUpVHQWH� XQ� RXWLO� SDUWLFXOLqUHPHQW� LPSRUWDQW� SRXU� OD�

UHFRQQDLVVDQFH�KLpUDUFKLTXH��

©'DQV�OHV�WHFKQLTXHV�/HDQ��OH�PDQDJHU�Q¶HVW�SOXV�HQIHUPp�GDQV�VRQ�EXUHDX�PDLV�YD�VXU�OH�WHUUDLQ��'RQF��MH�

SHQVH� TXH� OH� IDLW� G¶DOOHU� YRLU� OH� WUDYDLOOHXU� VXU� OH� WHUUDLQ�� j� WUDYHUV� OHV� \HX[� GX� PDQDJHU�� GX� GLUHFWHXU�

JpQpUDO�� GX� GLUHFWHXU� GHV� RSpUDWLRQV�� F¶HVW� XQH� VRUWH� GH� UHFRQQDLVVDQFH�� ª �$PpOLRUDWLRQ� FRQWLQXH�

LQWHUYHQDQW��� MXLOOHW������

/H�*HPED�HVW�WUqV�FRPSOpPHQWDLUH�DYHF�OD�YLVLRQ�GH�PDQDJHPHQW�SDUWLFLSDWLI�GH�O¶LQVWLWXWLRQ�

TXH� QRXV� DYRQV� pYRTXpH SUpFpGHPPHQW�� (Q� HIIHW�� FRPPH� OHV� GLVWDQFHV� HQWUH� OHV� QLYHDX[�

KLpUDUFKLTXHV� VRQW� UpGXLWHV� OD� FRPPXQLFDWLRQ V¶HQ� WURXYH DPpOLRUpH�� $� FHOD� V¶DMRXWH� O¶LGpH� TXH�

ORUVTXH�OD�GLUHFWLRQ� RX�OHV�PDQDJHUV� GHVFHQGHQW�VXU�OH�WHUUDLQ��LOV�RQW�XQH�PHLOOHXUH�UHSUpVHQWDWLRQ�

GH� OD� UpDOLWp� GX� WUDYDLO� GHV� pTXLSHV�� &HV� GHX[� pOpPHQWV� GHYUDLHQW� SHUPHWWUH� j OD� IRLV� GH� IDFLOLWHU

O¶pFKDQJH�GH�UHFRQQDLVVDQFH�PDLV�DXVVL�GH�GRQQHU�XQH�FHUWDLQH�OpJLWLPLWp�j�OD�UHFRQQDLVVDQFH�RIIHUWH

DX[� pTXLSHV� GH� VRLQV�� (Q� HIIHW�� OD� GLUHFWLRQ� HW� OHV� PDQDJHUV� SHXYHQW� HQWUHYRLU� O¶pYHQWDLO� GH�

FRPSpWHQFHV�HW�O
LQYHVWLVVHPHQW�GpYHORSSpV SDU�OHV�VRLJQDQWV�GDQV�OHXU�WUDYDLO�

�� &KDTXH�RXWLO�GLVFXWp�GDQV�FH�FKDSLWUH�HVW�SUpVHQWp�GH�PDQLqUH�DSSURIRQGLH�HQ�DQQH[H���
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/D� VHFRQG� RXWLO Q¶HVW� DXWUH� TXH� OH� VWDQG� XS� PHHWLQJ� TXL� FRQVLVWH� HQ� GH� SHWLWHV� UpXQLRQV�

TXRWLGLHQQHV�SHUPHWWDQW�O¶pFKDQJH�G¶LQIRUPDWLRQV�WHO TXH�VRQ�KXPHXU�RX�OHV�SUREOqPHV�SDUWLFXOLHUV

TXH�O¶RQ�D�HXV RX�DXUD�DX�WUDYDLO��,O�DJLW�FRPPH�XQ�FDWDO\VHXU�GDQV O¶pFKDQJH�GH�UHFRQQDLVVDQFH�HQ�

FUpDQW XQ�HVSDFH�GH�GLVFXVVLRQ�R� FKDFXQ�j�VRQ�WRXU�YD�DYRLU�OD�SDUROH��&HOD�SHUPHW�DXVVL�DX�FKHI�GH�

VHUYLFH� G¶HQ� VDYRLU� SOXV� VXU� VHV� VXEDOWHUQHV� HW� OHXU� PRUDO�� (Q� JpQpUDO�� OH� VWDQG� XS� PHHWLQJ�

FRPPHQFH� DYHF� XQ� WRXU� GH� O¶KXPHXU� GH� FKDFXQ� GHV� PHPEUHV� GH� O¶pTXLSH�� FH� TXL� IDFLOLWH� OD�

UHFRQQDLVVDQFH�DX�QLYHDX�H[LVWHQWLHO��/D�TXHVWLRQ��©&RPPHQW�YDV�WX�"ª�SHUPHW�DLQVL�GH�FRPPHQFHU�

XQ�GLDORJXH�R� O¶pTXLSH�V¶LQTXLqWH�GH�OD�VLWXDWLRQ�G¶XQ�GH�VHV�PHPEUHV�HW�RXYUH�OD�SRUWH�j�G¶DXWUHV�

GLVFXVVLRQV�j�FDUDFWqUH�SHUVRQQHO�VL�EHVRLQ��

/H�VWDQG�XS�SHUPHW�pJDOHPHQW�GH�SDUOHU�GHV�SUREOqPHV�DX�QLYHDX�GX�WUDYDLO�HW�GHV�GLIIpUHQWHV�

GLIILFXOWpV� TXL� RQW� pWp� RX� SRXUUDLHQW� rWUH� UHQFRQWUpHV HW� FRPPHQW� HOOHV� RQW�SRXUUDLHQW� pWp�rWUH�

VROXWLRQQpHV��&HOD�SHUPHW GH�PHWWUH�HQ�DYDQW�OHV�FRPSpWHQFHV�GHV�PHPEUHV�GH�O¶pTXLSH�TXL�IDFH�j�

XQH� VLWXDWLRQ� SUREOpPDWLTXH� �Y�RQW� XWLOLVHU� FHUWDLQHV� FRPSpWHQFHV� HW� OHV� WUDQVPHWWUH� j� G¶DXWUHV�

PHPEUHV�GH�O¶pTXLSH��&HFL�HVW�DSSX\p�SDU�OD�©SHWLWH�KLVWRLUHª�TXL�FRQVLVWH�HQ�OD�SUpVHQWDWLRQ�G¶XQ�

© JHVWH�DX�SDWLHQW ª SDU�XQ�PHPEUH�GH�O¶pTXLSH�ORUV�GH�FHV�VWDQG�XS�PHHWLQJ��/D�SHUVRQQH�SHXW�DORUV�

PHWWUH� HQ� pYLGHQFH� XQH� FRPSpWHQFH� SDUWLFXOLqUH� HW� OHV� DXWUHV� YRQW� JpQpUDOHPHQW� SDUWDJHU� OHXUV

IDoRQV GH�IDLUH� &HWWH�SUDWLTXH SHUPHW�GH�UHFRQQDvWUH�OHV�FRPSpWHQFHV�GHV�PHPEUHV�GH�O¶pTXLSH��

/H�/HDQ�6DQWp SODFH�OH�SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GHV�GLIIpUHQWV�DFWHXUV�SUpVHQWV�

GDQV O¶LQVWLWXWLRQ�GH�VRLQV��6XU�OHV�VLWHV�GH�'LQDQW�HW�*RGLQQH��FH�SULQFLSH�HVW�VRXWHQX�SDU�OD�YLVLRQ�

©9UDL�1RUGª�PLVH�HQ�SODFH�GDQV�O¶2SWL3ODQ��(Q�SODoDQW OH�SDWLHQW DX�FHQWUH�GHV�SUpRFFXSDWLRQV� XQ�

HIIHW�SRVLWLI�V¶HVW�H[HUFp VXU�OD�UHFRQQDLVVDQFH��(Q�HIIHW��OD�SDUWLFLSDWLRQ�GH�FKDFXQ�DX�SURFHVVXV�GH�

VRLQV�YD�rWUH�PLVH�HQ�pYLGHQFH��(Q�UHJDUGDQW�O¶HQVHPEOH�GX�SURFHVVXV GH�VRLQV�SDU�UDSSRUW�DX�SDWLHQW�

HW�HQ�QH�VH�OLPLWDQW�SOXV�j�VD�SHUIRUPDQFH�LQGLYLGXHOOH��FKDTXH�WUDYDLO�YD�rWUH�UHFRQQX�FRPPH�pWDQW�

LPSRUWDQW�GDQV�OD�GpPDUFKH�GH�VRLQV SDU�OHV�DXWUHV�

©/H�/HDQ�QRXV�D�SHUPLV�GH�SUHQGUH�FHWWH�YLVLRQ�XQLTXHPHQW�© SDWLHQW ª��/HV�PpWLHUV�VH�UHFRQQDLVVHQW�HQWUH�

HX[� GDQV� OH� VHQV� R�� OH� PpGHFLQ� UHFRQQDvW� OH� WUDYDLO� GH� O¶LQILUPLqUH�� O¶LQILUPLqUH� UHFRQQDvW� OH� WUDYDLO� GX�

PpGHFLQ��GH�OD�WHFKQLFLHQQH�GH�VXUIDFH�HW� WRXW��2Q�UHPDUTXH�TXH�PHWWUH�HQVHPEOH�OHV�JHQV�SHUPHW�TXH� OHV�

JHQV�VH GLVHQW�HQWUH�HX[�TXH�OH�WUDYDLO�HVW�UpDOLVp�j�GLIIpUHQWV�QLYHDX[�HW�DMRXWH�GH�OD�YDOHXU�SRXU�OH�SDWLHQW��

-H�VXLV�V�U�TX¶LO�\�D�GL[�DQV�G¶LFL��PHWWUH�GDQV� OD�PrPH�SLqFH� OH�PpGHFLQ�HW� OD�WHFKQLFLHQQH�GH�VXUIDFH��FH�

Q¶pWDLW� SDV� SRVVLEOH SDUFH� TXH� OH� PpGHFLQ� QH� YR\DLW� SDV� FH� TXH� SRXYDLW� OXL� DSSRUWHU� OD� WHFKQLFLHQQH� GH�

VXUIDFH��0DLQWHQDQW��RQ�HVW�SDVVp�WRXW�j�IDLW�DX�GHOj GH�FHWWH�YLVLRQ�Oj��3DV�SOXV�WDUG�TX¶LO�\�D�GHX[�VHPDLQHV��

RQ�D�YX�FH�V\VWqPH��LO�\�DYDLW�GHV�DVVLVWDQWHV�DX[�VRLQV�LQILUPLHUV��TXL�SUpSDUHQW OHV�FKDPEUHV��TXL�GLVFXWDLHQW�
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GDQV�OH�FDGUH�G¶XQ�SURMHW�GH�OD�IDoRQ�GH�UDQJHU�OD�FKDPEUH�HW�OH�PpGHFLQ�D�HQILQ�FRPSULV�SRXUTXRL�RQ�IDLVDLW�

oD�FRPPH�oD�HW�SDV�DXWUHPHQW�ª �$PpOLRUDWLRQ�FRQWLQXH�� LQWHUYHQDQW����MXLOOHW������

/D� SDUWLFLSDWLRQ� j� GHV� SURMHWV� G¶DPpOLRUDWLRQ� HVW� pJDOHPHQW� XQ� YHFWHXU� GH� UHFRQQDLVVDQFH�

VHORQ�OHV�LQWHUYLHZpV�GH�O¶DPpOLRUDWLRQ�FRQWLQXH��/HV�VRLJQDQWV�GHYLHQQHQW�DORUV�GHV�DFWHXUV�j�SDUW�

HQWLqUH�GH�O¶DPpOLRUDWLRQ�GH�OHXU�WUDYDLO FH�TXL�OHXU�SHUPHW�GH�V¶LPSOLTXHU�VXU�OH�ORQJ�WHUPH��

©-H�SHQVH�TX¶j�SDUWLU�GX�PRPHQW�R��OHV�JHQV�VRQW�PRWLYpV�HW�LPSOLTXpV�GDQV�OD�UpVROXWLRQ�GH�SUREOqPHV��SRXU�

PRL��F¶HVW�XQ�FHUWDLQ� W\SH�GH�UHFRQQDLVVDQFH��&HOD�YHXW�GLUH�TXH�SOXV� OHV�JHQV�VRQW�LPSOLTXpV��SOXV� LOV�RQW�

G¶HQJDJHPHQWV HW�SOXV�LOV�DLPHQW�MXVWHPHQW��LOV�RQW�FH�VRXFL GH�YRXORLU�FHQWUHU�WRXW�FH�TX¶LOV�IRQW�SDU�UDSSRUW�

DX�SDWLHQW��ª �$PpOLRUDWLRQ�FRQWLQXH�� LQWHUYHQDQW����MXLOOHW������

&HWWH� UHFRQQDLVVDQFH� SURYHQDQW� GH� OD� KLpUDUFKLH� VH� VLWXH� WRXW� G¶DERUG� DX� QLYHDX� GHV�

FRPSpWHQFHV�� /H�IDLW�GH�GRQQHU�DX[�VRLJQDQWV�OD�SRVVLELOLWp�GH�V¶LQYHVWLU�GDQV�GHV�SURMHWV�HVW�EDVp

VXU� OH�SRVWXODW�TXH�FHX[�FL�VRQW�H[SHUWV GDQV� OHXUV�DFWLYLWpV�PDLV�DXVVL�TX¶LOV�RQW� OHV�FRPSpWHQFHV�

SRXU�PHQHU�XQ�SURMHW�j�WHUPH���

/D� PLVH� HQ� SODFH� G¶LQGLFDWHXUV GH� UpVXOWDWV HW� O¶XWLOLVDWLRQ� G¶$�� SRXU� OD� UpVROXWLRQ� GH�

SUREOqPHV� SHUPHWWHQW� XQH� UHFRQQDLVVDQFH� GHV� UpVXOWDWV� GH� OD� SDUW� GHV� GLIIpUHQWV� DFWHXUV� GDQV�

O¶LQVWLWXWLRQ��/RUV�GHV�GLIIpUHQWV�SURMHWV�HW�GDQV�OD�URXWLQH�GH�WUDYDLO�GHV�GLIIpUHQWHV�XQLWpV�GH�VRLQV��

GHV�LQGLFDWHXUV�GH�UpVXOWDWV�VRQW�XWLOLVpV�DILQ�G¶pYDOXHU�OHV�SHUIRUPDQFHV��$�SDUWLU�GX�PRPHQW�R� XQ�

VXLYL HVW�PLV�HQ�SODFH� FHV�UpVXOWDWV�SHXYHQW�GLUHFWHPHQW�rWUH�UHOHYpV��

©$�PRQ�DYLV��F¶HVW�Oj�TX¶RQ�HVW�OH�SOXV�GpPRQVWUDWLI��GDQV�OH�VHQV�R�� GDQV�OHV�GpPDUFKHV�/HDQ��RQ�pYDOXH�

WRXMRXUV� OD� VLWXDWLRQ� LQLWLDOH�� OD� VLWXDWLRQ� ILQDOH HQ� VDFKDQW� ELHQ� TXH� GDQV� ���� GHV� FDV�� LO� \� D� XQH�

DPpOLRUDWLRQ��4XDQG�RQ�pYDOXH�OHV�UpVXOWDWV�HW�TX¶LOV�VRQW�SRVLWLIV��TXH�FHV�UpVXOWDWV�UHPRQWHQW�DX�FRPLWp�GH�

GLUHFWLRQ�� UHPRQWHQW GDQV� GHV� PLGLV G¶2SWL3ODQ�� MH� SHQVH� TXH� F¶HVW� Oj� TXH� VH� VLWXH� OD� SOXV� JURVVH� GHV�

UHFRQQDLVVDQFHV�ª �$PpOLRUDWLRQ�FRQWLQXH�� LQWHUYHQDQW����MXLOOHW������

$�F{Wp�GH�FHOD��XQ�ERQ�HQYLURQQHPHQW�HW�OD�VpFXULWp�DX�WUDYDLO�SDUWLFLSHQW j�OD�UHFRQQDLVVDQFH�

H[LVWHQWLHOOH�GHV�VRLJQDQWV���

©,O�IDXW�TXH�O¶HQYLURQQHPHQW�VRLW�SHUIRUPDQW�SRXU�OH�WUDYDLOOHXU��GDQV�OH�VHQV�R�� LO�QH�GRLW�SDV�VH�EOHVVHU��MH�

GRQQDLV�O¶H[HPSOH�GH�OD�SLT�UH�PDLV�SDV�QRQ�SOXV�GHYRLU�VH�EDLVVHU�WUHQWH�FLQT�IRLV�SDUFH�TXH�OH�WLURLU�OH�SOXV�

XWLOLVp�HVW� WRXW�HQ�EDV��(VVD\HU�G¶DYRLU�XQ�HVSDFH�HUJRQRPLTXH�SRXU� WRXWHV� OHV�SHUVRQQHV�DILQ�TXH� WRXW� VH�

SDVVH�ELHQ���«��/D�EDVH�GX�/HDQ��F¶HVW�OH�UHVSHFW�GHV�SHUVRQQHV�YLD�OD�VpFXULWp�GHV�SHUVRQQHV��'RQF� RQ�SDUW�
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GX�SULQFLSH�TXH� OD�SUHPLqUH�FKRVH�j� IDLUH��F¶HVW� VpFXULVHU� O¶HVSDFH�GH� WUDYDLO�� -H�QH�VDLV�SDV� VL� WX�YRLV�oD�

FRPPH�GH�OD�UHFRQQDLVVDQFH�PDLV�RQ�YHXW�TX¶LO�\�DLW� OH�PRLQV�G¶DFFLGHQWV�GH�WUDYDLO�SRVVLEOHV��'RQF�F¶HVW�

SHXW�rWUH� XQH� VRUWH� GH� UHFRQQDLVVDQFH� GH� UHFRQQDvWUH� SHXW�rWUH� O¶KXPDLQ� SRXU� FH� TX¶LO� HVW�� &¶HVW� XQ� rWUH�

KXPDLQ��TXL�VH�SLTXH�DYHF�XQH�DLJXLOOH��1RXV��RQ�QH�YHXW�SDV�GLPLQXHU�OH�QRPEUH�GH�SLT�UHV��RQ�YHXW�TX¶LO�\�

HQ�DLW�]pUR��3DUFH�TXH�WRXW�rWUH�KXPDLQ�TXL�VH�SLTXH��F¶HVW�JUDYH«�$YHF�XQH�DLJXLOOH�G¶XQ�SDWLHQW��RQ�QH�VDLW�

MDPDLV�FH�TX¶LO�\�D GHVVXV���ª� �$PpOLRUDWLRQ�FRQWLQXH�± LQWHUYHQDQW����MXLOOHW�������

8Q� ERQ� HQYLURQQHPHQW� HW� OD� VpFXULWp� DX� WUDYDLO� VRQW� DPpOLRUpV� SDU� GHV� SUDWLTXHV� HW� RXWLOV�

/HDQ�� $LQVL� OD� VWDQGDUGLVDWLRQ� GHV� SURFHVVXV� FKqUH� DX� /HDQ� 6DQWp� SHUPHW� GH� GLPLQXHU� OHV�

GLIIpUHQWV� ULVTXHV�HQFRXUXV SDU� OHV�VRLJQDQWV�PDLV�DXVVL�G¶DPpOLRUHU� OD�TXDOLWp�GH� O¶HQYLURQQHPHQW�

GH�WUDYDLO��3DU�H[HPSOH��OD�PLVH�HQ�SODFH�GX��6� TXL�FRQVLVWH�HQ�O¶RSWLPLVDWLRQ�GH�O¶HQYLURQQHPHQW�

GH�WUDYDLO�HW�DX UDQJHPHQW�GH�FHOXL�FL� YD�FRQWULEXHU�j�OD�UHFRQQDLVVDQFH�H[LVWHQWLHOOH��

���� /D�GLUHFWLRQ�

$SUqV�DYRLU�PLV�HQ�pYLGHQFH�OD�PDWULFH�GpYHORSSpH j�SDUWLU�GHV�LQWHUYLHZV�GH�O¶DPpOLRUDWLRQ�

FRQWLQXH� QRXV� DOORQV� QRXV� LQWpUHVVHU j� FHOOH� GpYHORSSpH� VXLWH� j� O¶LQWHUYLHZ� G¶XQ� PHPEUH� GH� OD�

GLUHFWLRQ��

)LJXUH��� ��0DWULFH�G¶DQDO\VH�� 'LUHFWLRQ

/D�PDWULFH�PHW� HQ� OXPLqUH�TXH� OH�PHPEUH�GH� OD�GLUHFWLRQ�SHQVH�TXH� FHUWDLQV pOpPHQWV GX�

/HDQ�6DQWp IDYRULVHQW SULQFLSDOHPHQW�OD�UHFRQQDLVVDQFH�VXU�OH�SODQ�G
LQWHUDFWLRQV KLpUDUFKLTXH��1RXV

SRXYRQV� QRWHU� TXH� SUHVTX¶DXFXQ� pOpPHQW� Q¶D� pWp� DERUGp� DX� QLYHDX� GHV SODQV� G¶LQWHUDFWLRQV�

KRUL]RQWDO� HW� LQVWLWXWLRQQHO�� &HFL� V¶H[SOLTXH� FHUWDLQHPHQW� SDU� OH� IDLW� TXH OD� GLUHFWLRQ� D�

SULQFLSDOHPHQW� GHV� LQWHUDFWLRQV� GH� W\SH� KLpUDUFKLTXH� DYHF� OHV� GLIIpUHQWV� DFWHXUV� GH� O¶LQVWLWXWLRQ� HW�

UHOqYH�GRQF�HQ�SULRULWp�GHV�pOpPHQWV�GH�FH�SODQ�G¶LQWHUDFWLRQV�
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1RXV�SRXYRQV�QRWHU�TXH�OH�*HPED�HW�OHV�VWDQG�XS�VRQW� GH�QRXYHDX� FRQVLGpUpV FRPPH�pWDQW�

GHV�FDWDO\VHXUV�GH�OD�UHFRQQDLVVDQFH�

©-H� FURLV� TXH� OH� IDLW� GH� FRQQDvWUH� OH� SHUVRQQHO� pJDOHPHQW� OH� IDLW� G
DOOHU� VXU� OH� *HPED�� RQ� FRPPHQFH� j�

FRQQDvWUH� OHV� JHQV�� (W� QH� VHUDLW�FH TXH� GH� GLUH� ERQMRXU� j� TXHOTX
XQ� HW� GH� VDYRLU� FH� TX
LO� IDLW�� F
HVW� XQH�

UHFRQQDLVVDQFH�HQ�VRL�TXH�OHV�SHUVRQQHV�DSSUpFLHQW�ª �'LUHFWLRQ � LQWHUYHQDQW����MXLOOHW������

'H�PDQLqUH� LGHQWLTXH�DX[�PHPEUHV�GH� O¶DPpOLRUDWLRQ�FRQWLQXH�� OH�PHPEUH�GH� OD�GLUHFWLRQ�

LQWHUYLHZp�PHW� HQ� pYLGHQFH� TXH� OH�*HPED� HVW� XQ� RXWLO� HVVHQWLHO� GDQV� OD� GpPDUFKH� /HDQ�6DQWp HW�

TX¶LO� HVW� XQ� pOpPHQW� FDWDO\VHXU� GH� UHFRQQDLVVDQFH�� ,O� SHUPHW� HQ� HIIHW� GH� GLPLQXHU OHV� GLVWDQFHV�

HQWUH� OD� GLUHFWLRQ� HW� OHV� PDQDJHUV� DLQVL� TX¶HQWUH� OHV� PDQDJHUV� HW� OHXUV� pTXLSHV HW� IDFLOLWH� GRQF�

O¶pFKDQJH�GH�UHFRQQDLVVDQFHV SRXU�OHV�PrPHV�UDLVRQV�TXH�FHOOHV�pYRTXpHV�DXSDUDYDQW��

$�F{Wp GH�FHOD��OHV�LQGLFDWHXUV�GH�UpVXOWDWV�PLV�HQ�SODFH�GDQV�OD�GpPDUFKH�/HDQ�SHUPHWWHQW�

XQH�UHFRQQDLVVDQFH�GHV�SHUIRUPDQFHV�GHV�pTXLSHV��/HV�LQGLFDWHXUV�SUHQQHQW�SODFH�GDQV�OHV�GLIIpUHQWV�

SURMHWV� PHQpV� DX� &+8� RX� GDQV� OH� WUDYDLO� TXRWLGLHQ� GHV� VRLJQDQWV�� &HOD� V¶LQVFULW� DLQVL� GDQV� OD�

FRQWLQXLWp�GHV�SURMHWV�GH�FKDQJHPHQWV�HW�GH�O¶H[FHOOHQFH�RSpUDWLRQQHOOH�DX�TXRWLGLHQ�pYRTXpV�GDQV�

OH�SODQ�VWUDWpJLTXH�GH�O¶K{SLWDO��&HV�LQGLFDWHXUV�VRQW�FRQVWUXLWV�HQ�FROODERUDWLRQ�DYHF�OHV�VRLJQDQWV�

DILQ� TXH� FHX[�FL� DLHQW GX� VHQV HW� VRLHQW� FRKpUHQWV� DYHF� OHV� REMHFWLIV� IL[pV�� &HOD� IDLW� pFKR� DX�

PDQDJHPHQW�SDUWLFLSDWLI��PLV�HQ�SODFH�GDQV�O¶LQVWLWXWLRQ�GRQW�QRXV�DYRQV�GLVFXWp�SUpFpGHPPHQW��/H�

LQGLFDWHXUV SHUPHWWHQW� SDU� OD� VXLWH� GH� GRQQHU� XQ� IHHGEDFN� DX[� pTXLSHV� HW� GH� UHFRQQDvWUH� OHXUV�

SHUIRUPDQFHV�� 'DQV� OD� SUDWLTXH�� OD� GLUHFWLRQ� GRQQH� JpQpUDOHPHQW� XQ� IHHGEDFN� SDU� UDSSRUW� DX[�

LQGLFDWHXUV� ORUV� GH� SUpVHQWDWLRQV QRPPpHV� ©PLGLV� G¶2SWLSODQ ª�� 'XUDQW� FHV� SUpVHQWDWLRQV�� OHV�

VRLJQDQWV�VRQW�LQYLWpV�j�SUpVHQWHU�OHV�SURMHWV�DX[TXHOV�LOV�RQW�SULV�SDUW��7RXWH�SHUVRQQH�HVW�LQYLWpH�j�

SDUWLFLSHU� HW� j UpDJLU� ORUV�GH� FHV�SUpVHQWDWLRQV��$LQVL� FHOD� VRXWLHQW OH�PDQDJHPHQW�SDUWLFLSDWLI�GX�

&+8 HW� HQFRXUDJH� OHV� VRLJQDQWV� j� V¶LQYHVWLU� GDQV� GHV� SURMHWV�� &H� W\SH� GH� SUpVHQWDWLRQ� HVW� XQH�

RFFDVLRQ� GH� GRQQHU� GH� OD� UHFRQQDLVVDQFH� DX[� VRLJQDQWV� LQYHVWLV� GDQV� GHV� SURMHWV RX� GDQV�

O¶DFKqYHPHQW�G¶XQH�H[FHOOHQFH�RSpUDWLRQQHOOH TXRWLGLHQQH�HW�GH�UHFRQQDLWUH�OHV�UpVXOWDWV�TX¶LOV�RQW�

REWHQXV����

)LQDOHPHQW�� O¶LQWHUYLHZp� D pJDOHPHQW� PLV� HQ� pYLGHQFH� XQ� RXWLO� TXL� Q¶HVW� FHSHQGDQW� SDV�

HQFRUH� XWLOLVp� SDUWRXW� GDQV� O¶RUJDQLVDWLRQ� j� VDYRLU� OH� GLDORJXH� GH� SURJUHVVLRQ�� (WDQW� GRQQp� TX¶LO�

Q¶HVW�SDV�HQFRUH�PLV�HQ�DSSOLFDWLRQ�GDQV�O¶HQVHPEOH�GH�O¶K{SLWDO� LO�\�D�SHX�GH�FKDQFH�TXH�FHOXL�FL�

DLW�HX�XQ�LPSDFW�VXU�OD�UHFRQQDLVVDQFH SHUoXH�SDU�OHV�VRLJQDQWV��
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���� /HV�UHVVRXUFHV�KXPDLQHV�

/D�GHUQLqUH�PDWULFH�UpDOLVpH�j�SDUWLU�G¶XQH�LQWHUYLHZ�G¶DFWHXU�QRQ�VRLJQDQW�GH�O¶K{SLWDO Q¶HVW�

DXWUH�TXH�FHOOH�GHV�UHVVRXUFHV�KXPDLQHV ��

)LJXUH��� ��0DWULFH�G¶DQDO\VH�± 5HVVRXUFHV�KXPDLQHV

/D� SHUVRQQH� LQWHUYLHZpH IDLVDQW� SDUWLH� GHV UHVVRXUFHV� KXPDLQHV� D� SULQFLSDOHPHQW� PLV� HQ�

DYDQW� GHV� pOpPHQWV� SDUWLFLSDQW� j� OD� UHFRQQDLVVDQFH� GHV� VRLJQDQWV� DX� QLYHDX� GHV� LQWHUDFWLRQV�

KLpUDUFKLTXHV�HW�KRUL]RQWDOHV��

/HV�UHVVRXUFHV�KXPDLQHV�RQW�PLV�HQ�SODFH�XQ�SURJUDPPH�GH�GpYHORSSHPHQW�DVVH]�LPSRUWDQW�

TXL�YD�GH�SDLU DYHF�OH GpYHORSSHPHQW�GHV�pTXLSHV�SU{Qp SDU�OH�/HDQ�6DQWp��$LQVL�FKDTXH�PDQDJHU�

GRLW� GpYHORSSHU GLIIpUHQWHV� FRPSpWHQFHV� ©WUDQVYHUVDOHVª� F¶HVW�j�GLUH� TX¶HOOHV� GRLYHQW� rWUH�

PDLWULVpHV�SDU�WRXW�PDQDJHU�SHX�LPSRUWH�VD�SRVLWLRQ�GDQV�O¶HQWUHSULVH��8QH�FRPSpWHQFH�WUDQVYHUVDOH�

UHWLHQW�SDUWLFXOLqUHPHQW�QRWUH�DWWHQWLRQ�

© )DLV� SUHXYH� GH� UHFRQQDLVVDQFH�� HVWLPH� j� OHXU� MXVWH� YDOHXU GHV� SUHVWDWLRQV� GH� OHXUV FROODERUDWHXUV� HW�

FpOqEUH�OHV�VXFFqV�UHPSRUWpV�DYHF�O
pTXLSH�ª �5HVVRXUFH�KXPDLQH��� ,QWHUYHQDQW ���MXLOOHW������

/H�GpYHORSSHPHQW�GH�FHWWH�FRPSpWHQFH�LPSDFWH OD�UHFRQQDLVVDQFH�GDQV�WRXWHV�VHV�IRUPHV�DX�

QLYHDX� KLpUDUFKLTXH�� (Q� HIIHW�� OH� PDQDJHU� IRUW� GH� FHWWH� FRPSpWHQFH� FRPSUHQG� O¶LPSRUWDQFH� GH�

GRQQHU�GH�OD�UHFRQQDLVVDQFH�j�VHV�pTXLSHV��1RXV�SRXYRQV QpDQPRLQV�QRXV TXHVWLRQQHU�VXU�OD�PLVH�

HQ SUDWLTXH�GH�FHWWH�FRPSpWHQFH�VXSSRVpH�HVVHQWLHOOH�j�FKDTXH�PDQDJHU�GX�&+8�� 3RXU�VRXWHQLU OH�

GpYHORSSHPHQW�GHV�FRPSpWHQFHV��XQH�DQDO\VH�GHV�EHVRLQV�HQ�FRPSpWHQFHV GHV�DFWHXUV�HVW�IDLWH HQ�

GpEXW�G¶DQQpH DILQ�GH�OHXU��SURSRVHU�GHV�IRUPDWLRQV�DGDSWpHV HW�GHPDQGpHV��
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(QVXLWH� LO� UHVVRUW� GH� O¶LQWHUYLHZ� TXH� FHUWDLQV� RXWLOV� XWLOLVpV� VXU� EDVH� UpJXOLqUH� SDU� OHV�

GLIIpUHQWHV� pTXLSHV� LQYHVWLHV GDQV� OD� GpPDUFKH�/HDQ�6DQWp SRXUUDLHQW� SHUPHWWUH FHUWDLQV� W\SHV� GH�

UHFRQQDLVVDQFH HW� FHOD� j� GLIIpUHQWV QLYHDX[ G¶LQWHUDFWLRQV�� 1RXV� SRXYRQV� QRWDPPHQW� PHWWUH� HQ�

pYLGHQFH� O¶RXWLO� $�� TXL� YDORULVH� OHV� OHoRQV� DSSULVHV� HW� LQYLWH� OHV� pTXLSHV� j� IrWHU� OD� UpXVVLWH� G¶XQ�

SURMHW��

)LQDOHPHQW� FRPPH� OD� GLUHFWLRQ�� OD� SHUVRQQH� GHV� UHVVRXUFHV� KXPDLQHV� PHW� HQ� DYDQW� OD�

UHFRQQDLVVDQFH�OLpH DX�VWDQG� XS�HW�DX�GLDORJXH�GH�SURJUHVVLRQ TXL�FRPPH�pYRTXp�DXSDUDYDQW�Q¶HVW�

SDV�HQFRUH�DSSOLTXp�SDUWRXW�GDQV�O¶RUJDQLVDWLRQ��

1RXV� SRXYRQV� QRWHU� TXH� OHV� pOpPHQWV� pYRTXpV� SDU� OHV� UHVVRXUFHV� KXPDLQHV� VRQW�

SULQFLSDOHPHQW�GHV�pOpPHQWV WKpRULTXHV�GRQW�OHV�VRLJQDQWV�Q¶RQW�FHUWDLQHPHQW�SDV FRQVFLHQFH� &HOD�

VH�YpULILHUD�G¶DLOOHXUV�ORUV�GHV�LQWHUYLHZV�GHV�VRLJQDQWV��

���� /HV�VRLJQDQWV

0DLQWHQDQW�TXH�QRXV�DYRQV�SUpVHQWp OHV�PDWULFHV�GHV�GLIIpUHQWV�DFWHXUV�© QRQ�VRLJQDQWV ª�GH�

O¶LQVWLWXWLRQ� QRXV�DOORQV�QRXV�DWWDUGHU�VXU�OD�PDWULFH�FRQoXH�j�SDUWLU�GHV�LQWHUYLHZV GHV�VRLJQDQWV���

(OOH�FRUUHVSRQG�pJDOHPHQW DX[�UpSRQVHV�DX[�TXHVWLRQV�GH�UHFKHUFKH IRUPXOpHV�SUpFpGHPPHQW pWDQW�

GRQQp�TXH QRXV�QRXV�OLPLWRQV j�OD�SHUFHSWLRQ�GHV�VRLJQDQWV ��

)LJXUH��� ��0DWULFH�G¶DQDO\VH�� 6RLJQDQWV

8QH�QRXYHOOH� IRLV� OD�PDWULFH� UpVXPDQW� OHV�GLIIpUHQWV�pOpPHQWV�pYRTXpV�GDQV� OHV� LQWHUYLHZV�

HVW�GLIIpUHQWH��1RXV�SRXYRQV�QRWHU�TX¶DVVH]�SHX�G¶pOpPHQWV�LVVXV�GH�OD�GpPDUFKH�/HDQ�6DQWp RQW�pWp�

pYRTXpV�FRQWUDLUHPHQW�DX[�PDWULFHV�SUpFpGHPPHQW�GLVFXWpHV��/D�PRLWLp�GHV�LQWHUYLHZpV Q¶D PrPH�

pYRTXp�DXFXQ�pOpPHQW GH� OD�GpPDUFKH�/HDQ�6DQWp GXUDQW� OHV� LQWHUYLHZV FRPPH�OH�GpPRQWUHQW OHV�
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PDWULFHV�LQGLYLGXHOOHV�HQ�DQQH[H��� /D�SHUFHSWLRQ�GHV�VRLJQDQWV�VHPEOH�GRQF�IRUWHPHQW�pORLJQpH�GH�

FH�TXL�DYDLW�pWp�PLV�HQ�pYLGHQFH�SDU�OHV�DXWUHV�DFWHXUV�QRQ�VRLJQDQWV�ORUV�GHV�LQWHUYLHZV�

1RXV�FRQVWDWRQV�pJDOHPHQW�TX¶DXFXQ�pOpPHQW�SURYHQDQW�GX�/HDQ�6DQWp Q¶D�pWp�SHUoX�FRPPH�

DSSRUWDQW�RX�IDFLOLWDQW��OHV�UHFRQQDLVVDQFHV�GH�UpVXOWDWV�HW�G¶LQYHVWLVVHPHQW��1RXV�DOORQV�QpDQPRLQV�

QRXV�DWWDUGHU�UDSLGHPHQW�VXU�OHV�TXHOTXHV�pOpPHQWV�TXL�RQW�pWp�GpPRQWUp�ORUV�GHV�HQWUHWLHQV��

7RXW� G¶DERUG� OD� SDUWLFLSDWLRQ� DX[� SURMHWV D� pWp� pYRTXpH FDU� HOOH SHUPHW� DX[� VRLJQDQWV� GH�

V¶LQYHVWLU�GDQV�O¶DPpOLRUDWLRQ�GH�OHXU�WUDYDLO�FH�TXL�HVW�XQH�UHFRQQDLVVDQFH�GH�OHXUV FRPSpWHQFHV�

© 2Q�VH�VHQW�FRQFHUQp�GDQV�O
DYHQLU�GH�O
XQLWp�HW�RQ�HVW�SDV�MXVWH�Oj��MXVWH�SRXU�IDLUH�OH�ERXORW� ª �6RLJQDQW�±

,QWHUYHQDQW����MXLOOHW������

/D�SHWLWH�KLVWRLUH SHUPHW�GH�PHWWUH�HQ�pYLGHQFH�FHUWDLQHV�FRPSpWHQFHV�HW�GH�SDUWDJHU�FHOOHV�

FL�DYHF�VHV�FROOqJXHV��&¶HVW�GRQF�XQH�UHFRQQDLVVDQFH�DSSUpFLDEOH�TXL�SHUPHW�pJDOHPHQW�G¶HQULFKLU�

VRQ�SURSUH�EDJDJH�GH�FRPSpWHQFHV�

© 2Q� D� GpMj� IDLW� SDU� H[HPSOH� OD� SHWLWH� KLVWRLUH� DYHF� OHV� EDV� GH� FRQWHQWLRQ� HW� HOOH� PH� GHPDQGDLW� TXHOOH�

WHFKQLTXH�M
XWLOLVDLV�SRXU�SODFHU�VXU�OHV�SDWLHQWV���«��&
HVW�XQH�VRUWH�GH�UHFRQQDLVVDQFH�FDU�HOOH�DXUDLW�SX�QH�

SDV�PH�OH�GHPDQGHU�HW�GHPDQGHU�j�XQH�DXWUH�ª �6RLJQDQW� ,QWHUYHQDQW����MXLOOHW������

/¶DFFqV�DX[�IRUPDWLRQV HVW�SDUIRLV�FRQVLGpUp�FRPPH�XQH�IRUPH�GH�UHFRQQDLVVDQFH�GH�OD�SDUW�

GH�O¶LQVWLWXWLRQ�TXL�SHUPHW�DX[�GLIIpUHQWV�DFWHXUV�GH�VH�IRUPHU�GDQV�GLIIpUHQWV�WKqPHV�SURSRVpV��&HOD�

UHMRLQW�GRQF�O¶LGpH�TXL�DYDLW�pWp�VRXOLJQpH SDU�OHV�UHVVRXUFHV KXPDLQHV��

/H� .DQEDQ� D� pJDOHPHQW� pWp� DVVLPLOp� j� XQH� IRUPH� GH� UHFRQQDLVVDQFH� SDU� O¶XQ� RX� O¶DXWUH�

VRLJQDQW�FDU�FHOXL�FL�FRQWULEXH�j�XQ�HQYLURQQHPHQW�GH�WUDYDLO�HIILFDFH�HW�LO�SHXW�GRQF�VH�FRQFHQWUHU�

VXU�VRQ�WUDYDLO�DXWRXU�GX�SDWLHQW�DORUV�TXH�FHUWDLQHV�WkFKHV�VRQW�VLPSOLILpHV��

© 'H�PRQ�F{Wp��OH�.DQEDQ�P
DSSRUWH�EHDXFRXS�GH�FKRVHV��SXLVTXH�MH�QH�GRLV�SOXV�IDLUH�OHV�FRPPDQGHV�GRQF�

Oj��LO�\�D�GpMj�XQH�ERQQH�SDUWLH�ª��6RLJQDQW�� ,QWHUYHQDQW����MXLOOHW������

)LQDOHPHQW� DVVH]�SHX�G¶pOpPHQWV�SURYHQDQW�GH�OD�GpPDUFKH�/HDQ�6DQWp RQW�pWp�DERUGpV�SDU�

OHV�VRLJQDQWV�HQ�FRPSDUDLVRQ�j�FH�TXL�DYDLW�pWp�PLV�HQ�pYLGHQFH�SDU�OHV�PDWULFHV�GH�O¶DPpOLRUDWLRQ�
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FRQWLQXH��GH�OD�GLUHFWLRQ�HW�GHV�UHVVRXUFHV�KXPDLQHV��'DQV�OH�SURFKDLQ�SRLQW� QRXV�GLVFXWHURQV�GHV�

UDLVRQV�TXL�SRXUUDLHQW�H[SOLTXHU�XQH�WHOOH�GLIIpUHQFH��

���� 8QH�GLVFXVVLRQ WUDQVYHUVDOH GHV�UpVXOWDWV�

/HV� GLIIpUHQWHV� PDWULFHV� UpYqOHQW� TXH� OHV� pOpPHQWV� /HDQ� SHUoXV� FRPPH� SRUWHXU� GH�

UHFRQQDLVVDQFH�SDU�OHV�DFWHXUV�LQWHUYLHZpV�YDULHQW�HQ�IRQFWLRQ�GH�OHXU�U{OH�GDQV�O¶RUJDQLVDWLRQ��1RXV�

DOORQV� GRQF� QRXV� SHQFKHU� SOXV� HQ� GpWDLO� VXU� FH� SKpQRPqQH� HQ� V¶DWWDUGDQW� VXU� FKDTXH� SODQ

G¶LQWHUDFWLRQV GH�OD�PDWULFH�GH�UHFRQQDLVVDQFH�XWLOLVpH�SRXU�IRUPXOHU�QRV�K\SRWKqVHV�

/H�SODQ G¶LQWHUDFWLRQV KLpUDUFKLTXH

'LIIpUHQWV� pOpPHQWV� SURYHQDQW� GH OD� GpPDUFKH� /HDQ� RQW� pWp� pQRQFpV SDU� OD� GLUHFWLRQ�� OHV�

UHVVRXUFHV KXPDLQHV�HW�O¶DPpOLRUDWLRQ�FRQWLQXH��$X�ILO�GHV�LQWHUYLHZV�UpDOLVpHV� LO�HVW�UHVVRUWL�TXH�OH�

*HPED�� OH� VWDQG� XS�PHHWLQJ� HW� OD� SDUWLFLSDWLRQ� DX� SURMHW� pWDLHQW� OHV� SULQFLSDX[� pOpPHQWV� SRXYDQW

DYRLU� XQ� DSSRUW� GH� UHFRQQDLVVDQFH� SRXU� OHV� VRLJQDQWV��&HSHQGDQW� PLV� j� SDUW� OD� SDUWLFLSDWLRQ� DX[�

SURMHWV� G¶DPpOLRUDWLRQ� TXL� D� pWp� pYRTXpH� TXHOTXHV� IRLV� ORUV� GHV� LQWHUYLHZV� GHV� VRLJQDQWV� FRPPH�

pWDQW�XQH�IRUPH�GH�UHFRQQDLVVDQFH�GHV�FRPSpWHQFHV��DXFXQ�GHV�DXWUHV�pOpPHQWV�Q¶D�pWp�pYRTXp�DX�

QLYHDX�G¶LQWHUDFWLRQV KLpUDUFKLTXH�

/H�*HPED D�VRXYHQW�pWp�pYRTXp�FRPPH�XQ�FDWDO\VHXU�GH�UHFRQQDLVVDQFH�GDQV�OHV�LQWHUYLHZV��

,O�SHUPHW� HQ�HIIHW� GH�UpGXLUH�OD�GLVWDQFH�HQWUH�OHV�PDQDJHUV�HW�OHXUV�pTXLSHV��&HOD�GHYUDLW�GqV ORUV�

SHUPHWWUH�XQ�pFKDQJH�GH�UHFRQQDLVVDQFH�SOXV�IUpTXHQW�HW�SOXV�OpJLWLPH�pWDQW�GRQQp�TXH�OH�PDQDJHU�

SHUoRLW� PLHX[� OD� UpDOLWp� GX� WHUUDLQ� j� ODTXHOOH VHV� pTXLSHV� VRQW� FRQIURQWpHV�� /H� VLPSOH� IDLW� GH�

GHVFHQGUH� VXU� OH� WHUUDLQ� SRXUUDLW� pJDOHPHQW� rWUH� DVVRFLp� j GH� OD� UHFRQQDLVVDQFH� GH� OD� SDUW� GHV�

VRLJQDQWV��1pDQPRLQV� OH�*HPED�Q¶D�SDV�pWp�pYRTXp�GDQV�OHV�GLIIpUHQWHV�LQWHUYLHZV�GHV�VRLJQDQWV��

&HOD�SHXW� V¶H[SOLTXHU�SDU�GLIIpUHQWHV� FKRVHV��7RXW�G¶DERUG�� OHV� VRLJQDQWV�Q¶RQW�SDV�FRQVFLHQFH�GH�

FHWWH� SUDWLTXH� FDU� HOOH� Q¶HVW� HQVHLJQpH� TX¶DX[� PDQDJHUV�� 'qV� ORUV�� OHV� VRLJQDQWV� VRQW� GDQV�

O¶LQFDSDFLWp�G¶DVVLPLOHU�j�XQH�SUDWLTXH�/HDQ�OH IDLW�TXH�OHV�PDQDJHUV�VRLHQW�GDYDQWDJH�VXU�OH�WHUUDLQ��

(QVXLWH�� LO�HVW�SRVVLEOH�TXH�FHWWH�SUDWLTXH�GX�*HPED�QH�VRLW�SDV� UpDOLVpH� FH�TXL�Q¶DPqQHUDLW�GRQF�

DXFXQ�FKDQJHPHQW�SHUFHSWLEOH�SRXU�OHV�VRLJQDQWV�DX�QLYHDX�GH�OD�UHFRQQDLVVDQFH� )LQDOHPHQW��VL�OH�

*HPED�RIIUH�GDYDQWDJH�G¶RSSRUWXQLWpV GH�GRQQHU�GH�OD�UHFRQQDLVVDQFH�DX[�pTXLSHV� ULHQ�QH�JDUDQWLW�

TXH�FHOOH�FL�VRLW HIIHFWLYHPHQW�GRQQpH�RX�SHUoXH��

/H� VWDQG�XS�PHHWLQJ D� pWp�PLV� HQ� DYDQW� FRPPH�pWDQW� XQ� YHFWHXU� GH� UHFRQQDLVVDQFH� FDU� LO�

RIIUH OD� SRVVLELOLWp� GH� GLVFXWHU� G¶XQ� SUREOqPH RX� GH� VRQ� KXPHXU� GX� MRXU� DYHF� WRXWH� O¶pTXLSH��
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&HSHQGDQW� FHOXL�FL�Q¶D�SDV�pWp�DERUGp�GDQV�OHV�LQWHUYLHZV�GHV�VRLJQDQWV��&HOD�SHXW�V¶H[SOLTXHU�SDU�

OH�IDLW�TXH�FHX[�FL�RQW�JpQpUDOHPHQW�O¶RFFDVLRQ�GH�GLVFXWHU�GXUDQW�OHXU�WUDYDLO�HW�TXH�ILQDOHPHQW�OH�

VWDQG XS�PHHWLQJ�Q¶D�TXH�SHX�G¶XWLOLWp�SRXU�OD�UHFRQQDLVVDQFH�TXL�HVW�GRQQpH�j�G¶DXWUHV�RFFDVLRQV�

DYHF� OHXU� LQILUPLHU�FKHI�� (W� FRPPH� QRXV� O¶DYRQV� PHQWLRQQp�� FHW� RXWLO� QH� SHUPHW� SDV� XQH�

UHFRQQDLVVDQFH�DYHF�OHV�TXDOLWpV�DWWHQGXHV�SDU�OHV�VRLJQDQWV��

/D�SDUWLFLSDWLRQ DX[�SURMHWV�HVW�OH�VHXO�SRLQW�pYRTXp�SDU�OHV�GLIIpUHQWV�DFWHXUV��,O�VHPEOHUDLW�

TXH�FHOOH�FL�VRLW�YDORULVDQWH�SRXU OHV�VRLJQDQWV�TXL�SHXYHQW�DORUV�V¶LQYHVWLU�GDQV�GHV�SURMHWV�HW�PrPH�

HQ�SURSRVHU�GHV�DPpOLRUDWLRQV�� ,O� IDXW�FHSHQGDQW JDUGHU�j� O¶HVSULW�TXH�WUqV�SHX�GHV�LQWHUYLHZpV�RQW�

pYRTXpV�FHWWH�SRVVLELOLWp�FRPPH�pWDQW�XQH�UHFRQQDLVVDQFH�GRQQpH SDU�OD�KLpUDUFKLH� 7RXWHIRLV� FHWWH�

SDUWLFLSDWLRQ�HVW�XQ�GHV�SRLQWV�SULQFLSDX[ GX�/HDQ�HW�VHPEOH�SRXYRLU�DPHQHU�GH�OD�UHFRQQDLVVDQFH�

DX[�VRLJQDQWV� &HWWH�SDUWLFLSDWLRQ�HVW�pJDOHPHQW�VRXWHQXH�SDU�OH�PDQDJHPHQW�SDUWLFLSDWLI�

/H�SODQ�G¶LQWHUDFWLRQV KRUL]RQWDO

'H�PDQLqUH�LGHQWLTXH� LO�H[LVWH�XQ�JRXIIUH�HQWUH�OHV�PDWULFHV�GHV�© QRQ ±VRLJQDQWV ª�HW�FHOOH�

GHV�VRLJQDQWV�DX�QLYHDX�GX�SODQ�G¶LQWHUDFWLRQV KRUL]RQWDO��$LQVL��OH�VWDQG�XS��O¶$��HW�OH�SODFHPHQW�GX

SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�QH�VH�UHWURXYHQW�SDV�GDQV�OD�PDWULFH�GHV VRLJQDQWV��

/H�VWDQG�XS�HVW�XQH�QRXYHOOH�IRLV�FLWp�SDU�OHV�GLIIpUHQWV�DFWHXUV�FRPPH�pWDQW�XQ�YHFWHXU�GH�

UHFRQQDLVVDQFH�DX�QLYHDX�KRUL]RQWDO HW�SRXU�TX¶LO�RIIUH�XQ�HVSDFH�GH�GLVFXVVLRQV�R� WRXWH�SHUVRQQH�

LQWpUHVVpH�SHXW�V¶H[SULPHU�IDFH�DX�UHVWH�GH�O¶pTXLSH� 1pDQPRLQV�� OHV�LQWHUYLHZV�DYHF�OHV�VRLJQDQWV�

RQW�UpYpOp�TXH�OD�PDMRULWp�GH�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�OHV�FROOqJXHV�pWDLW�UHoXH�WRXW�DX�ORQJ�GH�OD�

MRXUQpH� JpQpUDOHPHQW� VRXV� OD� IRUPH� GH� UHPHUFLHPHQW� RX� GH� SHWLWV� JHVWHV�� &HOOH�FL� HVW�

KDELWXHOOHPHQW�DGUHVVpH�GH�PDQLqUH�SHUVRQQHOOH��(Q�HIIHW��OHV�XQLWpV�GH�VRLQV�VRQW�FRPPH�GHV�SHWLWV�

PRQGHV�RX�FKDFXQ�LQWHUDJLV�j�GH�QRPEUHXVHV�RFFDVLRQV��'¶XQ�SRLQW�GH�YXH�GH�OD�UHFRQQDLVVDQFH��OH�

VWDQG�XS�SHUG�GRQF�pQRUPpPHQW�G¶LQWpUrWV� VL�FH�Q¶HVW�ORUVTXH�O¶RQ�YHXW�GRQQHU�GH�OD�UHFRQQDLVVDQFH�

j�O¶pTXLSH�HQWLqUH�HW�TXH�O¶RQ�SURILWH�TXH�OH�JURXSH�VRLW�UDVVHPEOp�SRXU�OH�IDLUH��

/¶$���XQ RXWLO�GH�UpVROXWLRQ�GH�SUREOqPHV HW�G¶RSSRUWXQLWpV��D�pWp�FLWp�FRPPH pWDQW�XQ�RXWLO�

/HDQ�SHUPHWWDQW�OD�UHFRQQDLVVDQFH�HQ�YDORULVDQW�OHV OHoRQV�DSSULVHV�HW�HQ�LQYLWDQW OHV�pTXLSHV�j�IrWHU�

OD�UpXVVLWH�G¶XQ�SURMHW� &HSHQGDQW� O¶$��Q¶D�SDV�pWp�pYRTXp�GDQV�OHV�LQWHUYLHZV�GHV�VRLJQDQWV��&HOD�

HVW�FHUWDLQHPHQW�G��DX�IDLW�TX¶LO�HVW�HQFRUH�SHX�XWLOLVp�SDU�OHV�VRLJQDQWV�DX�TXRWLGLHQ��

)LQDOHPHQW� OH�IDLW�GH�SODFHU�OH�SDWLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�Q¶D�SDV QRQ�SOXV�pWp�PLV�

HQ�DYDQW� ORUV�GHV�GLIIpUHQWHV� LQWHUYLHZV�DYHF� OHV� VRLJQDQWV��&HOD�GpFRXOH�FHUWDLQHPHQW�GX�IDLW�TXH�
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OHXU� WUDYDLO�HVW�j� OD�EDVH�D[p�VXU� OH�SDWLHQW��'qV� ORUV� FH�SULQFLSH�DX�FHQWUH�GX�/HDQ�6DQWp Q¶D�SDV�

LPSDFWp� pQRUPpPHQW� VXU� OHXU� WUDYDLO� RX� GX� PRLQV� LOV� Q¶RQW� SDV� IDLW� GH� OLHQ� GLUHFW� HQWUH� OD�

UHFRQQDLVVDQFH�TX¶LOV�SHUoRLYHQW�HW�FH�SULQFLSH FKHU�DX�/HDQ�6DQWp��

/H�SODQ�G¶LQWHUDFWLRQV LQVWLWXWLRQQHO�

)LQDOHPHQW�DX�QLYHDX�LQVWLWXWLRQQHO� FHUWDLQV�VRLJQDQWV�RQW�LGHQWLILp�OHV�PrPHV�pOpPHQWV�TXH�

OHV� UHVVRXUFHV�KXPDLQHV� HW� O¶DPpOLRUDWLRQ�FRQWLQXH��1pDQPRLQV�� LO� HVW� LPSRUWDQW�GH�QRWHU�TXH� FHV�

pOpPHQWV�QH�VRQW�SDV�VRXYHQW�UHYHQXV GDQV�OHV�LQWHUYLHZV GHV VRLJQDQWV��

7RXW� G¶DERUG� OH .DQEDQ� HVW� FRQVLGpUp� SDU� FHUWDLQHV� SHUVRQQHV� FRPPH� pWDQW� XQH� FHUWDLQH�

UHFRQQDLVVDQFH�LQGLYLGXHOOH�FDU�LO�SHUPHW�G¶DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO HW�TX¶LO�HVW�DGDSWp�DX[�

VRLQV�GLVSHQVpV��

(QVXLWH� OHV� IRUPDWLRQV VRQW pYRTXpHV� SDU� FHUWDLQV� VRLJQDQWV� FRPPH� pWDQW� XQH�

UHFRQQDLVVDQFH�GH�OHXUV FRPSpWHQFHV��(Q�HIIHW��HQ OHXU�SHUPHWWDQW�G¶DFFpGHU�j�OD�IRUPDWLRQ� FHX[�FL�

VH�VHQWHQW FRQVLGpUpV FRPPH�pWDQW�FDSDEOHV G¶DSSUHQGUH�HW�GH�GpYHORSSHU�OHXUV�FRPSpWHQFHV�

'H� PDQLqUH� JpQpUDOH� QRXV� SRXYRQV� LGHQWLILHU� GHX[ UDLVRQV� TXL� H[SOLTXHQW� XQH� WHOOH�

GLIIpUHQFH�GDQV�OHV�PDWULFHV�GH�UHFRQQDLVVDQFH�VXU�OHV�GLIIpUHQWV�SODQV�G¶LQWHUDFWLRQV��3UHPLqUHPHQW��

LO�HVW�SRVVLEOH�TXH�OHV�pOpPHQWV�UHOHYpV�SDU�OHV�PDWULFHV�GHV�© QRQ�VRLJQDQWV ª�QH�VRLHQW�SDV�PLV�HQ�

SODFH�GDQV�OHV�XQLWpV�GH�VRLQV�LQWHUURJpHV��'HX[LqPHPHQW�� LO�HVW�VLPSOHPHQW�HQYLVDJHDEOH TXH�FHV�

pOpPHQWV� QH� VRLHQW� SDV� SHUoXV� SDU� OHV� VRLJQDQWV� FDU� LOV� QH� VRQW� SDV� LPSRUWDQW� j� OHXUV \HX[� RX�

SDUDLVVHQW�QDWXUHOV��1pDQPRLQV��QRXV�SRXYRQV�PHWWUH�HQ�DYDQW TX¶DXFXQH�GHV�FULWLTXHV�IRUPXOpH j�

O¶HQFRQWUH�GH�OD�GpPDUFKH�/HDQ�Q¶D�WURXYp�pFKR GDQV�OHV�LQWHUYLHZV�GHV�VRLJQDQWV��FH�TXL�FRQIRUWH�

O¶RSLQLRQ�SUpVHQWp�ORUV�GH�OD�GLVFXVVLRQ�GH�FHV�FULWLTXHV�

)LQDOHPHQW� QRXV�QRWHURQV TXH�OD�SHUFHSWLRQ�GH�OD�UHFRQQDLVVDQFH�LVVXH�GH�O¶DSSURFKH�/HDQ�

6DQWp HVW�JpQpUDOHPHQW�XQH�UHFRQQDLVVDQFH�GHV�FRPSpWHQFHV� FH�TXL�VHPEOH�WRXW�j�IDLW�FRKpUHQW�DYHF�

O¶LGpH�TXH�OH�/HDQ�6DQWp SURPHXW�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�GHV�DFWHXUV�GH�WHUUDLQ��1RXV�

SRXYRQV�rWUH�VXUSULV�TXDQW�DX�IDLW�TXH�OD�UHFRQQDLVVDQFH�GHV�UpVXOWDWV�Q¶D� MDPDLV�pWp�DERUGpH GDQV�

OHV�GLIIpUHQWHV�LQWHUYLHZV�GHV�VRLJQDQWHV�DORUV�TXH�© OHV�SURMHWV GH�FKDQJHPHQWV ª HW�© O¶H[FHOOHQFH�

RSpUDWLRQQHOOH DX� TXRWLGLHQ ª� VRQW VRXWHQXV SDU OD� SULVH� GH�PHVXUHV HW� O¶pYDOXDWLRQ� GHV� UpVXOWDWV��

3RXU FH�TXL HVW�GH O¶H[FHOOHQFH�RSpUDWLRQQHOOH��FHOD HVW�FHUWDLQHPHQW�OLp DX�IDLW�TX¶LO�HVW�GLIILFLOH�GH�

PHWWUH�HQ�SODFH�GHV�LQGLFDWHXUV�XWLOLVDEOHV�DX�TXRWLGLHQ HW�GpSHQGDQWV GHV�VRLJQDQWV pWDQW�GRQQp�TXH�
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FKDTXH� SDWLHQW� SHXW� SUpVHQWHU� GHV� VSpFLILFLWpV� UHTXpUDQW� XQH� SHUIRUPDQFH� SHUVRQQDOLVpH� HW� GRQF�

GLIILFLOHPHQW�pYDOXDEOH�VXU�EDVH G¶LQGLFDWHXUV��

'HV�pOpPHQWV�GH�UHFRQQDLVVDQFH FKHUV�DX[�VRLJQDQWV

$X�GHOj� GHV� GLIIpUHQWV� pOpPHQWV� SRUWDQW� GLUHFWHPHQW� VXU� OH� /HDQ� 6DQWp�� OHV� VRLJQDQWV� RQW�

pYRTXp�FHUWDLQV�pOpPHQWV�TX¶LOV�FRQVLGqUHQW�FRPPH�HVVHQWLHOV�j�OHXU�UHFRQQDLVVDQFH�DX�WUDYDLO� 1RXV�

DOORQV�GRQF�QRXV�DWWDUGHU�VXU�FHV�pOpPHQWV�GH�UHFRQQDLVVDQFH�WRXW�HQ�HVVD\DQW�GH�PHWWUH�HQ�pYLGHQFH�

OH�U{OH�TXH�OH�/HDQ�6DQWp SRXUUDLW�MRXHU�SDU�UDSSRUW�j�FHX[�FL��

7RXW� G¶DERUG�� OD� UHFRQQDLVVDQFH� GRQQpH� SDU� OHV� SDWLHQWV� HVW� XQH� UHFRQQDLVVDQFH�

UpJXOLqUHPHQW� pYRTXpHV� ORUV� GHV� LQWHUYLHZV�� 6L� OH� /HDQ� 6DQWp SODFH� OH� SDWLHQW� DX� FHQWUH� GHV�

SUpRFFXSDWLRQV�� LO� HVW� VDQV� GRXWH� SUpVRPSWXHX[� GH� SHQVHU� TXH� OHV� VRLJQDQWV Q¶DLHQW� MDPDLV� IDLW�

DXWUHPHQW�� /¶LQWpUrW� GX� /HDQ� 6DQWp DX� QLYHDX� GH� FHWWH� UHFRQQDLVVDQFH� SRXUUDLW� VH� PDQLIHVWHU� DX�

QLYHDX�GH� O¶DXJPHQWDWLRQ�GH� OD�TXDOLWp�GHV�VRLQV�SURSRVpV��F¶HVW�GRQF�GH�PDQLqUH� LQGLUHFWH�TXH� OH�

/HDQ� 6DQWp SRXUUDLW� SHUPHWWUH� XQH� DXJPHQWDWLRQ� GH� OD� UHFRQQDLVVDQFH� GHV� SDWLHQWV� HQYHUV� OHV�

VRLJQDQWV�� &H� SODQ� G¶LQWHUDFWLRQ� Q¶D� FHSHQGDQW� SDV� pWp� pWXGLp� HQ� UDLVRQ� GH� OD� GLIILFXOWp� OLpH� j�

O¶H[SOLFLWDWLRQ�G¶XQ�WHO�OLHQ�HQWUH�OH�/HDQ�6DQWp HW�OD�UHFRQQDLVVDQFH�RIIHUWH�SDU�OHV�SDWLHQWV�

(QVXLWH�� OD� UHFRQQDLVVDQFH�HQWUH�FROOqJXHV�D� UpJXOLqUHPHQW�pWp�PLVH HQ�DYDQW FRPPH�pWDQW�

XQH� UHFRQQDLVVDQFH� TXRWLGLHQQH� SDUWLFLSDQW� DX� ERQ� IRQFWLRQQHPHQW� GH� O¶pTXLSH� DLQVL� TX¶j�

O¶pSDQRXLVVHPHQW�GH�VHV�VRLJQDQWV� /H�/HDQ�6DQWp SURSRVH�XQ�FHUWDLQ�QRPEUH�G¶RXWLOV� WHOV�TXH�OHV�

VWDQG�XS�HW�OD�SHWLWH�KLVWRLUH�TXL�SHUPHWWHQW�FH�W\SH�GH�UHFRQQDLVVDQFH��&HSHQGDQW��j�FKDTXH�IRLV�TXH�

FHWWH� UHFRQQDLVVDQFH� D� pWp� pYRTXpH� HOOH� SUHQDLW� OD� IRUPH� G¶XQ� SHWLW� PRW� JOLVVp� GH� PDQLqUH�

SHUVRQQHOOH�HW�LQIRUPHOOH�MXVWH�DSUqV�XQ�pYqQHPHQW�SDUWLFXOLHU��/H�IDLW�TXH�FHWWH UHFRQQDLVVDQFH�VRLW�

SHUoXH FRPPH�LPSRUWDQWH HVW�FHUWDLQHPHQW�G��DX�IDLW�TX¶HOOH UDVVHPEOH�OD�PDMRULWp�GHV�FULWqUHV�GH��

TXDOLWp� GHV� VLJQHV� GH� UHFRQQDLVVDQFH� WHOV� TXH� OD� VLQFpULWp�� OD� SUR[LPLWp�� OD� UpDFWLYLWp�� OD�

SHUVRQQDOLVDWLRQ�HW�OD�VSpFLILFLWp�TXH�QRXV�DYRQV pYRTXpV�GDQV�OD�SDUWLH�WKpRULTXH��1pDQPRLQV��OHV�

pOpPHQWV�SURSRVpV�SDU�OH�/HDQ�6DQWp RPHWWHQW FHUWDLQV�GH�FHV�FULWqUHV�TXL�VRQW�FKHUV�DX[�\HX[�GHV�

VRLJQDQWV��/H�/HDQ�6DQWp�QH�VXIILUDLW�GRQF�SDV�j�FRPEOHU��j�OXL�VHXO��FH�EHVRLQ�GH�UHFRQQDLVVDQFH�

/D� UHFRQQDLVVDQFH� SURYHQDQW� GH� OD� KLpUDUFKLH� HVW� pJDOHPHQW� pYRTXpH� FRPPH� XQH�

UHFRQQDLVVDQFH�LPSRUWDQWH�DX[�\HX[�GHV�VRLJQDQWV��1pDQPRLQV� OHV�FRQWDFWV�VHPEOHQW�DVVH]�OLPLWpV�

KRUPLV�FHX[�DYHF�OH�UHVSRQVDEOH�GLUHFW��/H�/HDQ�6DQWp HW�OH�PDQDJHPHQW�SDUWLFLSDWLI�PLV�HQ�SODFH�DX�

&+8�GHYUDLHQW� FHSHQGDQW� SHUPHWWUH� XQ� UDSSURFKHPHQW� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� KLpUDUFKLTXHV�

ELHQ�TX¶DFWXHOOHPHQW�O¶LPSDFW�GX�/HDQ�6DQWp j�FH�QLYHDX�VHPEOH�DVVH]�OLPLWp��
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/H�UHMHW�HW�OH�QRQ�UHMHW�GHV�K\SRWKqVHV�

3UpFpGHPPHQW� QRXV�DYRQV�PLV�HQ�pYLGHQFH�OD�PDWULFH�GH�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�OHV�

VRLJQDQWV�SURYHQDQW�GX�/HDQ�6DQWp��6L�QRXV�QRXV�OLPLWRQV�j�FH�TXH�OHV�LQWHUYLHZV GHV�VRLJQDQWV RQW�

UpYpOp HW�j� OD PDWULFH�FRUUHVSRQGDQWH�DORUV� LO�DSSDUDvW�TXH� OH�/HDQ�6DQWp Q¶D�TXH�SHX�G¶LPSDFW�GX�

SRLQW�GH�YXH�GH�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�OHV�VRLJQDQWV��&HOD�VH�WUDGXLW�DX�QLYHDX�GX�UHMHW�HW�GX�

QRQ� UHMHW� GHV� GLIIpUHQWHV K\SRWKqVHV� IRUPXOpHV� SUpFpGHPPHQW�� %LHQ� TX¶HOOHV� SUHQQHQW� WRXWHV� OD�

PrPH�IRUPH��j�VDYRLU� ©�/D�GpPDUFKH�/HDQ�6DQWp Q¶D�SDV�G¶LPSDFW�VXU�OD�UHFRQQDLVVDQFH�GH�W\SH�;�

DX�QLYHDX�G¶LQWHUDFWLRQ�GH�W\SH�<�ª��QRXV�SRXYRQV�FRQVWDWHU�TXH�OD�SOXSDUW�GHV�K\SRWKqVHV�QH�VRQW�

SDV� UHMHWpHV�� $LQVL� VHXOHV O¶K\SRWKqVH� QXPpUR� �� FRQFHUQDQW� OD� UHFRQQDLVVDQFH� H[LVWHQWLHOOH� DX�

QLYHDX� LQVWLWXWLRQQHO� HW OHV K\SRWKqVHV� QXPpUR ��� �� HW� � FRQFHUQDQW� OD� UHFRQQDLVVDQFH� GHV�

FRPSpWHQFHV VRQW�UHMHWpHV��(Q�HIIHW��LO�HVW�DSSDUX�TXH�FHUWDLQV�pOpPHQWV�GX�/HDQ�VRQW�SHUoXV�SDU�OHV�

VRLJQDQWV� FRPPH� GRQQDQW� XQH� UHFRQQDLVVDQFH� GHV� FRPSpWHQFHV� HW� FHOD� j� WRXV� OHV� QLYHDX[�

G¶LQWHUDFWLRQV� PDLV� pJDOHPHQW� XQH� UHFRQQDLVVDQFH� GH� W\SH� H[LVWHQWLHO� DX� QLYHDX� G¶LQWHUDFWLRQV

LQVWLWXWLRQQHO��

6L�QRXV�QRXV�SHQFKRQV VXU� OD�TXHVWLRQ�GH� UHFKHUFKH�JpQpUDOH��j� VDYRLU�© /¶DSSURFKH�/HDQ�

6DQWp PLVH� HQ� SODFH� DX� &+8� 8&/� 1DPXU� VLWH� *RGLQQH SHUPHW�HOOH� XQH� DPpOLRUDWLRQ� GH� OD�

UHFRQQDLVVDQFH� SHUoXH� SDU� VHV� VRLJQDQWV� " ª�� QRXV� SRXYRQV� j� FH� VWDGH� UpSRQGUH� GH� PDQLqUH�

SRVLWLYH��1RXV�GHYRQV FHSHQGDQW JDUGHU j� O¶HVSULW�TXH�F¶HVW�XQ� WUqV�SHWLW� © RXL ª��(Q�HIIHW� SHX�GH�

VRLJQDQWV� DYDLHQW�PLV� HQ� pYLGHQFH�GHV� pOpPHQWV�SURYHQDQW�GX�/HDQ�6DQWp ORUV�GHV� LQWHUYLHZV��/D�

SHUFHSWLRQ� TXH� QRXV� DYRQV� PLVH� HQ� OXPLqUH� GDQV� OD� PDWULFH� © VRLJQDQW ª� Q¶HVW�� GH� SOXV� SDV�

JpQpUDOLVpH�DX�VHLQ GHV� VRLJQDQWV��&HOD�GRQQH�GRQF�XQ� IDLEOH�SRLGV�DX[�pOpPHQWV� /HDQ�6DQWp TXH�

QRXV� DYRQV� LGHQWLILpV� GDQV� FHWWH� PDWULFH�� (QVXLWH� OD� SHUFHSWLRQ� GHV� VRLJQDQWV� QRXV� HVW� DSSDUXH�

FRPPH�pWDQW�WUqV pORLJQpH�GHV�FUR\DQFHV�GHV�DXWUHV�DFWHXUV� FH�TXL�SRUWH�j�FURLUH�TXH�GH�QRPEUHX[�

pOpPHQWV� /HDQ� 6DQWp QH� VRQW� SDV� H[SORLWpV� GH� PDQLqUH� RSWLPDOH GX� SRLQW� GH� YXH� GH� OD�

UHFRQQDLVVDQFH� )LQDOHPHQW� QRXV�DYRQV�PLV�HQ�pYLGHQFH�GHV�pOpPHQWV�GH�UHFRQQDLVVDQFH�TXL� VRQW�

FRQVLGpUpV�FRPPH�pWDQW LPSRUWDQWV SDU�OHV�VRLJQDQWV�GDQV�O¶H[HUFLFH�GH�OHXU�WUDYDLO��&HUWDLQV�GH�FHV�

pOpPHQWV�VHPEOHQW pJDOHPHQW SRXYRLU�rWUH�VRXWHQX�SDU�OD�GpPDUFKH�/HDQ�6DQWp HW� OH�PDQDJHPHQW�

SDUWLFLSDWLI�GX�&+8�8&/�1DPXU�

���������ͳʹ ǣ������������ ����������

8Q� FHUWDLQ� QRPEUH� GH� OLPLWDWLRQV� UHODWLYHV� DX[� UpVXOWDWV� H[LVWHQW� GDQV� FH� WUDYDLO�� 7RXW�

G¶DERUG� QRXV� SRXYRQV� QRXV� UDSSHOHU� OHV� GLIIpUHQWHV� OLPLWHV� DVVLPLODEOHV� DX[� ELDLV� GH� OD�

PpWKRGRORJLH�XWLOLVpH DILQ�GH�UpSRQGUH�j�OD�TXHVWLRQ�GH�UHFKHUFKH��$LQVL� OHV�ELDLV�SURYHQDQW�GDQV�
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O¶REVHUYDWLRQ� SDUWLFLSDWLYH� pYRTXpV� DXSDUDYDQW� VRQW� j� SUHQGUH� HQ� FRPSWH�� 1RXV� SRXYRQV� DXVVL�

PHWWUH�HQ�pYLGHQFH�TXH�O¶DQDO\VH�GHV�HQWUHWLHQV�VHPL�GLUHFWLIV�VRQW�pJDOHPHQW�VXMHWV j�GHV�ELDLV��(Q�

HIIHW�� pWDQW� GRQQp� TXH� OHV� TXHVWLRQV� Q¶LQYLWHQW� SDV� j� XQH� UpSRQVH� GH� W\SH� ELQDLUH� RX� RUGLQDO�� OHV�

UpSRQVHV� RQW� pWp� LQWHUSUpWpHV HW� DQDO\VpHV DILQ� GH� IDLUH� UHVVRUWLU� GHV pOpPHQWV� GDQV� OD�PDWULFH� GH

UHFRQQDLVVDQFH�XWLOLVpH�SRXU�UpSRQGUH�DX[�K\SRWKqVHV�

(QVXLWH�� OHV� GLIIpUHQWHV� LQWHUYLHZV� RQW� pWp� UpDOLVpHV� VDQV� GRQQHU� OH JXLGH� G¶HQWUHWLHQ� DX�

SUpDODEOH DX[� SHUVRQQHV� LQWHUYLHZpHV�� 'qV ORUV�� FHV� LQWHUYLHZV� QH� UpYqOHQW� TXH OHV� pOpPHQWV� TXL�

DUULYHQW� UDSLGHPHQW� j� O¶HVSULW� GHV� LQWHUYLHZpV�� ,O� \� D� IRUW� j� SDULHU TX¶DYHF� XQ� WHPSV� GH� UpIOH[LRQ

VXSSOpPHQWDLUH OHV�GLIIpUHQWV�LQWHUYLHZpV�DXUDLHQW�HX�GHV�UpSRQVHV�SOXV�FRPSOH[HV�HW�DSSURIRQGLHV��

,O�VHUDLW�GqV�ORUV�LQWpUHVVDQW�GH�YRLU�VL� DYHF�XQH�UpIOH[LRQ�SUpDODEOH� OHV�LQWHUYLHZV�GRQQHUDLHQW�GHV�

UpVXOWDWV�GLIIpUHQWV��

3DU� DLOOHXUV�� OD� UHFRQQDLVVDQFH� HVW� XQ� VXMHW� DVVH]� VHQVLEOH�� &HOD� SHXW� GRQF� DPHQHU� OHV�

LQWHUYLHZpV� j� PRGLILHU� OHXUV� UpSRQVHV� DX[� TXHVWLRQV� RX� j� QH� SDV� VH� OLYUHU LQWpJUDOHPHQW�� 8QH�

HQTXrWH�WRWDOHPHQW FRQILGHQWLHOOH�HW�DSSURIRQGLH�SHUPHWWUDLW�FHUWDLQHPHQW�GH�GpYRLOHU�GDYDQWDJH�OD�

UpDOLWp� 'H� PrPH�� OD� SHUFHSWLRQ� GH� OD� UHFRQQDLVVDQFH� YD� YDULHU� HQ� IRQFWLRQ� GH� OD� VHQVLELOLWp� GH�

FKDFXQ��,O�HVW�GRQF�WUqV�GLIILFLOH�GH�JpQpUDOLVHU�OHV�UpVXOWDWV��8Q�DVSHFW�TXDQWLWDWLI�SRXUUDLW�GRQF�DLGHU�

j�JpQpUDOLVHU�GH�PDQLqUH�SOXV�SUpFLVH�OD�UHODWLRQ�HQWUH�/HDQ�6DQWp HW�UHFRQQDLVVDQFH�

$LQVL�� G¶DXWUHV� SDUDPqWUHV� SRXUUDLHQW� rWUH� DMRXWpV� j� O¶pWXGH��(Q� HIIHW�� QRXV� SRXYRQV� QRXV

GHPDQGHU�VL�O¶kJH� O¶DQFLHQQHWp�GDQV�O¶HQWLWp�HW�G¶DXWUHV�YDULDEOHV�GH�VRLQV MRXHQW�VXU�OD�SHUFHSWLRQ�

GH�OD�UHFRQQDLVVDQFH��&HOD�SHUPHWWUDLW�G¶DIILQHU�QRWUH�DSSURFKH�GH�OD�TXHVWLRQ��

1RXV� QRXV� VRPPHV� OLPLWpV j� XQH� DSSURFKH� PHWWDQW� HQ� pYLGHQFH� OD� UHODWLRQ� HQWUH� OD�

UHFRQQDLVVDQFH SHUoXH�SDU�OHV�VRLJQDQWV HW�OH�/HDQ�6DQWp DX�&+8��,O�VHUDLW�GRQF�LQWpUHVVDQW GH�FUpHU�

XQ�PRGqOH�UHOHYDQW�OHV�FDUDFWpULVWLTXHV�SUpFLVHV�GX�EHVRLQ�GH�UHFRQQDLVVDQFH�GHV�VRLJQDQWV�DILQ�GH�

PLHX[�FHUQHU� OD� FDSDFLWp�GX�/HDQ�6DQWp� j� UpSRQGUH� j� FHOXL�FL��&HOD� DPqQHUDLW� FHUWDLQHPHQW� j�GHV�

GLVFXVVLRQV FRPSDUDQW�GLIIpUHQWV�V\VWqPHV�GH�PDQDJHPHQW�DX�QLYHDX�GH�OHXU�FDSDFLWp�j�DVVRXYLU�OH�

EHVRLQ�GH� UHFRQQDLVVDQFH�GHV�VRLJQDQWV�

)LQDOHPHQW� HQ�UDLVRQ�GH�OD�WDLOOH�UHVWUHLQWH�GH�O¶pFKDQWLOORQ�DQDO\Vp� OHV�UpVXOWDWV�QH�SHXYHQW�

SDV�rWUH�JpQpUDOLVpV�j�WRXWHV�OHV�LQVWLWXWLRQV�GH�VRLQV�PHWWDQW�HQ�SODFH�XQH�GpPDUFKH�/HDQ�6DQWp��&H�

WUDYDLO Q¶HVW� GRQF� TX¶XQ� SUpOXGH� j� GHV� pWXGHV� G¶HQYHUJXUH� SOXV� LPSRUWDQWH� HW� QH� SRVVqGH� TX¶XQ�

FDUDFWqUH�LQGLFDWLI�SDU�UDSSRUW�j�OD�UHODWLRQ�GX�/HDQ�6DQWp HW�GH�OD�UHFRQQDLVVDQFH�GHV VRLJQDQWV�
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&21&/86,216

$X� WUDYHUV� GH� FH� PpPRLUH� QRXV� DYRQV� pWXGLp GLIIpUHQWV� WKqPHV� DFWXHOV� GDQV� OH� PRQGH�

KRVSLWDOLHU� j�VDYRLU� OD�UHFRQQDLVVDQFH�GHV�VRLJQDQWV�HW�O¶DSSURFKH�/HDQ�6DQWp PLVH HQ�SODFH�GDQV�

GH�QRPEUHX[�K{SLWDX[�GH�SDU� OH�PRQGH��'DQV� OHV�GLIIpUHQWHV�GLVFXVVLRQV�GH� ILQ�GH�FKDSLWUH� QRXV�

QRXV� VRPPHV� LQWHUURJpV SDU� UDSSRUW� DX[� VXMHWV� DERUGpV� ODLVVDQW� OD� SRUWH� RXYHUWH� j� FHUWDLQHV

UpIOH[LRQV LQWLPHPHQW� OLpHV j FHV� WKpPDWLTXHV�� 1RXV� DYRQV� HQVXLWH� IRUPXOp XQH� TXHVWLRQ� GH�

UHFKHUFKH�JpQpUDOH�UHODWLYH�DX[�WKpPDWLTXHV GH�OD�UHFRQQDLVVDQFH�HW�GH�O¶DSSURFKH�/HDQ�6DQWp ��

/¶DSSURFKH�/HDQ�6DQWp PLVH�HQ�SODFH�DX�&+8�8&/�1DPXU�VLWH�*RGLQQH� SHUPHW�HOOH�XQH�

DPpOLRUDWLRQ�GH�OD�UHFRQQDLVVDQFH�SHUoXH�SDU�VHV�VRLJQDQWV�"

&HOOH�FL� D�pWp�DIILQpH�SDU GLIIpUHQWHV�K\SRWKqVHV� j�SDUWLU�G¶XQH DGDSWDWLRQ�GH� OD�PDWULFH�GH��

%UXQ� HW 'XJDV�� $ILQ� GH� WHVWHU� FHV� GLIIpUHQWHV� K\SRWKqVHV� QRXV� DYRQV� DQDO\VpV� GHV� LQWHUYLHZV�

UpDOLVpHV�DXSUqV�GH�GLIIpUHQWV�DFWHXUV�GX�&+8�8&/�1DPXU VLWH�*RGLQQH��XQ�FRPSOH[H�KRVSLWDOLHU�

GH�OD UpJLRQ�1DPXURLVH��

(QVXLWH��QRXV�DYRQV�PLV�HQ�pYLGHQFH�TXH�OHV�SHUFHSWLRQV�GH�OD�UHODWLRQ�HQWUH�OH�/HDQ�6DQWp HW�

OD� UHFRQQDLVVDQFH� GHV� VRLJQDQWV� DLQVL� TXH GHV� DFWHXUV� QRQ�VRLJQDQWV� WHOV� TXH� OD� GLUHFWLRQ��

O¶DPpOLRUDWLRQ� FRQWLQXH� HW� OHV� UHVVRXUFHV� KXPDLQHV� pWDLHQW� GLIIpUHQWHV�� $SUqV� FHOD�� QRXV� QRXV�

VRPPHV�FRQFHQWUpV�VXU�OD�YDOLGDWLRQ�HW�OH�UHMHW GH�QRV�K\SRWKqVHV��1RXV�DYRQV�GRQF�PLV�HQ�OXPLqUH�

TX¶DX� QLYHDX� GX� /HDQ� 6DQWp�� OHV� VRLJQDQWV� SHUFHYDLHQW� SULQFLSDOHPHQW� XQH� UHFRQQDLVVDQFH� GHV�

FRPSpWHQFHV�� 1pDQPRLQV�� OD� PRLWLp� GHV� VRLJQDQWV� Q¶RQW� SDV� pYRTXp� G¶pOpPHQWV G¶RULJLQH� /HDQ�

6DQWp DSSRUWDQW�GH�OD�UHFRQQDLVVDQFH�ORUV�GHV�LQWHUYLHZV��3DU�DLOOHXUV� LOV�RQW�PLV�pYLGHQFH�FHUWDLQV�

W\SHV GH�UHFRQQDLVVDQFH�LPSRUWDQWV j�OHXU�\HX[��1RXV�DYRQV�DORUV�GLVFXWp�GH�OD�FDSDFLWp�OLPLWpH�GX

/HDQ 6DQWp j�IRXUQLU�FHV�W\SHV�GH�UHFRQQDLVVDQFH��

3DU�DSUqV��QRXV�DYRQV�UpSRQGX�j�QRWUH�TXHVWLRQ�GH�UHFKHUFKH�HQ�VWDWXDQW�TXH�OH�/HDQ�6DQWp�

SRVVpGDLW� FHUWDLQHV� FDUDFWpULVWLTXHV� HW� SURSRVDLW� GHV RXWLOV� FDSDEOHV� G¶DPpOLRUHU� OD� UHFRQQDLVVDQFH�

SHUoXH�SDU�OHV�VRLJQDQWV��ELHQ�TXH�OHXU�LPSDFW VXU�FHOOH�FL VHPEOH�DVVH]�OLPLWp�

)LQDOHPHQW��QRXV�DYRQV�VRXOHYp XQ�FHUWDLQ�QRPEUH�GH�OLPLWHV�j�FHWWH�UHFKHUFKH� WHOOHV�TXH�OD�

SHWLWH�WDLOOH�GH�O¶pFKDQWLOORQ�RX�OH�PDQTXH�G¶DVSHFW�TXDOLWDWLI� TX¶LO�IDXGUDLW OHYHU�DILQ�GH�JpQpUDOLVHU�

OHV�UpVXOWDWV�j�O¶HQVHPEOH�GHV�RUJDQLVDWLRQV�GH�VDQWp��
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$RQ�+HZLWW���������7UHQGV�LQ�JOREDO�HPSOR\HH�HQJDJHPHQW��(Q�OLJQH��

KWWS���ZZZ�DRQ�FRP�DWWDFKPHQWV�KXPDQ�FDSLWDO�

FRQVXOWLQJ�����B7UHQGV,Q*OREDO(QJDJHPHQWB)LQDOBY���SGI�

$UUrWp�UR\DO�GX����MDQYLHU�������IL[DQW�OD�OLVWH�GHV�DFWLYLWpV�TXH�O¶DLGH�VRLJQDQW�H��SHXW�HIIHFWXHU�VRXV�OH�

FRQWU{OH�GH�O¶LQILUPLHU�qUH�HW�GDQV�XQH�pTXLSH�VWUXFWXUpH���������0RQLWHXU�EHOJH�����MXLQ��S�������(Q�

OLJQH� KWWS���ZZZ�DILVR�EH�$FWLYLWHV�LQILUPLHUHV�TXL�SHXYHQW�HWUH�HIIHFWXHHV�SDU�GHV�DLGHV�VRLJQDQWV�

���MDQYLHU�����BD����KWPO�

$UUrWp�UR\DO�Q�����GX��� QRYHPEUH������UHODWLI�j�O
H[HUFLFH�GHV�SURIHVVLRQV�GHV�VRLQV�GH�VDQWp���������

0RQLWHXU�EHOJH�����MXLQ��S��������

%DGHW��(���������2FWREHU�������/HDQ�HW�FRQGLWLRQV�GH�WUDYDLO��(Q�OLJQH�

KWWS���IU�YLDGHR�FRP�IU�JURXSV�GHWDLOGLVFXVVLRQ�"FRQWDLQHU,G �����DIGKN�JXWTGHWIRUXP,G �����SX�

DUWGXMVQHWDFWLRQ PHVVDJH'HWDLOHWPHVVDJH,G ���ZVZLHDXO]�J�

%DOOp� 0���	�%HDXYDOOHW��*����������/H�PDQDJHPHQW�/HDQ���qUH�pG����)UDQFH��3HDUVRQ�

%DOOp��0���	�&KDPSLRQ�'DYLOOHU��0��1����������2UJDQLVHU�OHV�VHUYLFHV�GH�VRLQV��/H�PDQDJHPHQW�SDU�OD�

TXDOLWp� 3DULV��)UDQFH��(OVHYLHU�0DVVRQ��

%DUQDV��.����������'HYHORSLQJ�D�%XVLQHVV�0DQDJHPHQW�6\VWHP�IRU�&RQWLQXRXV�'DLO\�,PSURYHPHQW��7KH�

-RLQW�&RPPLVVLRQ�-RXUQDO�RQ�4XDOLW\�DQG�3DWLHQW�6DIHW\������������������(Q�OLJQH�

KWWSV���FUHDWHYDOXH�RUJ�ZS�FRQWHQW�XSORDGV���������%36�DUWLFOH�%DUQDV�SGI�

%HUQH��(��������� *DPHV�SHRSOH�SOD\��7KH�SV\FKRORJ\�RI�KXPDQ�UHODWLRQVKLSV�9RO���������3HQJXLQ�8.��(Q�

OLJQH�KWWS���LQQHU�YR\DJH�PHGLWDWLRQ�FRP�OLEUDU\�JDPHVSHRSOHSOD\>�@�SGI�

%RXUJHRLV��)����������4XH�IDLW�O¶HUJRQRPLH�TXH�OH�/HDQ�QH�VDLW�QH�YHXW�SDV�YRLU��5HYXH�$FWLYLWpV� ������

���í�����(Q�OLJQH�KWWS���DFWLYLWHV�UHYXHV�RUJ�����

%URZQH��-��+����������%HQFKPDUNLQJ�+50�SUDFWLFHV�LQ�KHDOWK\�ZRUN�RUJDQL]DWLRQV��$PHULFDQ�%XVLQHVV�

5HYLHZ�����������í���

%UXQ��-��3����������8QH�TXHVWLRQ�G¶LGHQWLWp����XQH�TXHVWLRQ�GH�GLJQLWp�KXPDLQH��3URSRV�UHFXHLOOLV�SDU�&KDQWDO�

+LYRQ��eFKDQJH����������í��

%UXQ��-��3���	�'XJDV��1����������/D�UHFRQQDLVVDQFH�DX�WUDYDLO��XQH�SUDWLTXH�ULFKH�GH�VHQV� 4XpEHF��&DQDGD��

&667��(Q�OLJQH�KWWS���ZZZ�WUHVRU�JRXY�TF�FD�ILOHDGPLQ�3')�SXEOLFDWLRQV�UHFRQQ�WUDYB���SGI�

%UXQ��-��3���	�'XJDV��1����������/D�UHFRQQDLVVDQFH�DX�WUDYDLO��$QDO\VH�G
XQ�FRQFHSW�ULFKH�GH�VHQV��*HVWLRQ��

���������í����GRL���������ULJHV���������

%UXQ��-��3���	�'XJDV��1����������$Q�DQDO\VLV�RI�HPSOR\HH�UHFRJQLWLRQ��3HUVSHFWLYHV�RQ�KXPDQ�UHVRXUFHV�

SUDFWLFHV��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW������������í�����

GRL��������������������������

&KDQGH]RQ��*���	�/DQFHVWUH��$����������/
DQDO\VH�WUDQVDFWLRQQHOOH��3DULV��)UDQFH��3UHVVHV�XQLYHUVLWDLUHV�GH�

)UDQFH�R

&+8�'LQDQW�*RGLQQH�_�8&/�1DPXU���������/H�&+8�HQ�SRFKH��GH�&RVWHU� 1DPXU�



��

&+8�8&/�1DPXU�UpIpUHQWLHO�GH�GRFXPHQW �������'RFXPHQW�QRQ�SXEOLp��&+8�8&/�1DPXU��1DPXU

GH�&RVWHU��3���	�%RX]HWWH��$���������-XQH������/HDQ�0DQDJHPHQW�GDQV�OH�6HFWHXU�+RVSLWDOLHU�� &+8�'LQDQW�

*RGLQQH� (Q�OLJQH�KWWS���IU�VOLGHVKDUH�QHW�&RZRUNLQJ1DPXU�OHDQ�PDQDJHPHQW�GDQV�OH�VHFWHXU�

KRVSLWDOLHU�FKX�GLQDQWJRGLQQH�

'HORLWWH��������-XQH������%HUVLQ�HW�DVVRFLDWHV�XQORFNV�WKH�VHFUHWV�RI�HIIHFWLYH�HPSOR\HH�UHFRJQLWLRQ� (Q�OLJQH�

KWWSV���ZZZ�EHUVLQ�FRP�1HZV�&RQWHQW�DVS["LG ������

'HVVDUW��)����������(WXGHV�GH�PDUFKp��(*(6%�����6\OODEXV��8QLYHUVLWp�GH�1DPXU��1DPXU�

'UHZ��-���0F�&DOOXP��%���	�5RJJHQKRIHU��6����������2EMHFWLI�/HDQ��5pXVVLU�O¶HQWUHSULVH�DX�SOXV�MXVWH��

(QMHX[�WHFKQLTXHV�HW�FXOWXUHOV� 3DULV��)UDQFH��(GLWLRQV�G
2UJDQLVDWLRQ��

(QJDJHPHQW����������'DQV 'LFWLRQQDLUH�/DURXVVH��(Q�OLJQH�

KWWS���ZZZ�ODURXVVH�IU�GLFWLRQQDLUHV�IUDQFDLV�HQJDJHPHQW�������

(VWHU��-��/����������)DFWRUV�FRQWULEXWLQJ�WR�QXUVHV
�GLVVDWLVIDFWLRQ�ZLWK�UHFRJQLWLRQ�LQLWLDWLYHV �7KqVH�GH�

GRFWRUDW�HQ�pFROH�GHV�SURIHVVLRQQHOV�GHV�VRLQV�HW�GH�OD�VDQWp���1RWKHUQ�.HQWXFN\�8QLYHUVLW\��

+LJKODQGV�+HLJKWV��.HQWXFN\�

*DUUDKDQ��3���	�6WHZDUW��3����������7KH�1LVVDQ�HQLJPD��)OH[LELOLW\�DW�ZRUN�LQ�D�ORFDO�(FRQRP\� /RQGRQ��

5R\DXPH�8QL��0DQVHOO�

*ORERIRUFH������D���7KH�EXVLQHVV�LPSDFW�RI�HPSOR\HH�UHFRJQLWLRQ��(Q�OLJQH�

KWWS���JR�JORERIRUFH�FRP�UV�JORERIRUFH�LPDJHV�6+50)$//����6XUYH\BZHE�SGI�

*ORERIRUFH������E���7KH�LPSDFW�RI�UHFRJQLWLRQ�RQ�HPSOR\HH�HQJDJHPHQW�DQG�52,��(Q�OLJQH�

KWWS���JR�JORERIRUFH�FRP�UV�JORERIRUFH�LPDJHV�6+50:LQWHU����5HSRUW�3')�

*UDEDQ��0����������/HDQ�KRVSLWDOV��,PSURYLQJ�TXDOLW\��SDWLHQW�VDIHW\��DQG�HPSOR\HH�VDWLVIDFWLRQ ��QG�HG����

1HZ�<RUN��1<��&5&�3UHVV�

*XpJXHQ��+���	�0DORFKHW��*����������/HV�WKpRULHV�GH�OD�UHFRQQDLVVDQFH ��HU�pG����3DULV ��/D�'pFRXYHUWH�

+LQHV��3���+ROZHJ��0���	�5LFK��1����������/HDUQLQJ�WR�HYROYH��$�UHYLHZ�RI�FRQWHPSRUDU\�OHDQ�WKLQNLQJ��

,QWHUQDWLRQDO�-RXUQDO�RI�2SHUDWLRQV�HW�3URGXFWLRQ�0DQDJHPHQW�������������í������

GRL��������������������������

+RKPDQQ��&���������-DQXDU\������/H�GLDJUDPPH�VSDJKHWWL��(Q�OLJQH�

KWWS���FKULVWLDQ�KRKPDQQ�IUHH�IU�LQGH[�SKS�OHDQ�HQWUHSULVH�OD�ERLWH�D�RXWLOV�OHDQ�����OH�GLDJUDPPH�

VSDJKHWWL��FRQVXOWp�OH����-XLQ������

,QVWLWXW�)UDQoDLV�G
$QDO\VH�7UDQVDFWLRQQHOOH��Q�G����/HV�pWDWV�GX�PRL� (Q�OLJQH�KWWS���LIDW�QHW�HWDWBPRL�SKS

-DQFDULN��$��6���	�9HUPHWWH��/����������5HFHQVLRQ�GHV�pFULWV�UHODWLIV�j�GHV�PpWKRGHV�GH�W\SHV�/HDQ��

/RQJXHXLO��&DQDGD��$JHQFH�GH�OD�VDQWp�HW�GHV�VHUYLFHV�VRFLDX[�GH�OD�0RQWpUpJLH�

-RXUGDQ�GH�OD�3DVVDUGLHUH��%���	�$UVRQQHDX��%���������)HEUXDU\�����/
KXPDLQ�HW�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�

GH�WUDYDLO�DX�F°XU�GHV�SULQFLSHV�GX�/HDQ�0DQDJHPHQW��(Q�OLJQH��KWWSV���ZZZ�IU�FDSJHPLQL�

FRQVXOWLQJ�FRP�EORJ�WKH�YRLFHV�RI�FDSJHPLQL�FRQVXOWLQJ���������OKXPDLQ�HW�ODPHOLRUDWLRQ�GHV�

FRQGLWLRQV�GH�WUDYDLO�

-RXUQp��%����������(WXGLHU�OH�PDQDJHPHQW�GH�O¶LPSUpYX ��PpWKRGH�G\QDPLTXH�G¶REVHUYDWLRQ�LQ�VLWX��)LQDQFH�

&RQWU{OH�6WUDWpJLH�����������(Q�OLJQH KWWS���OHJ�X�ERXUJRJQH�IU�UHY��������SGI�



��

/DQJORLV��6����������1RXYHOOHV�RULHQWDWLRQV�HQ�VRFLRORJLH�GH�OD�FRQVRPPDWLRQ��/
$QQpH�6RFLRORJLTXH���������

��í�����GRL���������DQVR���������

/DUPDQ��&����������/HDQ�3ULPHU�9HUVLRQ����� (Q�OLJQH�

KWWS���ZZZ�OHDQSULPHU�FRP�GRZQORDGV�OHDQBSULPHU�SGI� FRQVXOWp�OH���-XLQ������

/HDQ�(QWUHSULVH�,QVWLWXWH��Q�G����7R\RWD�SURGXFWLRQ�V\VWHP��(Q�OLJQH�KWWS���ZZZ�OHDQ�RUJ�OH[LFRQ�WR\RWD�

SURGXFWLRQ�V\VWHP��FRQVXOWp�OH����-XLQ������

0DFUH]��3���������8QH�SURIHVVLRQ�HQ�TXrWH�GH�UHFRQQDLVVDQFH��(Q�OLJQH��KWWS���ZZZ�DLGH�

VRLJQDQW�FRP�DUWLFOH�UHVVRXUFHV�GRVVLHUV�DV�XQH�SURIHVVLRQ�HQ�TXHWH�GH�UHFRQQDLVVDQFH��FRQVXOWp�OH�

���-XLQ������

0DQQ��'��:����������&UHDWLQJ�D�/HDQ�FXOWXUH��7RROV�WR�VXVWDLQ�/HDQ�FRQYHUVLRQV ��VW�HG����1HZ�<RUN��1<��

3URGXFWLYLW\�3UHVV��

0HGLFDO�0RGXODU�6\VWHP�6�$���������1RYHPEHU���1HZ�006ORJ��LQWHOOLJHQW�³.DQEDQ´�ODEHO��(Q�OLJQH�

KWWS���PHGLFDOPRGXODUV\VWHP�FRP�HQ�DUWLFOH"Q ��

0LG\��)����������/HV�LQILUPLqUHV��LPDJH�G¶XQH�SURIHVVLRQ��(Q�OLJQH�

KWWS���ZZZ�LUGHV�IU�(VSDFH(QVHLJQHPHQW�7KHVHV0HPRLUHV�)RUPDWLRQ)0LG\,QILUPLHUHV�SGI��

FRQVXOWp�OH���-XLQ�����

2KQR��7����������7R\RWD�SURGXFWLRQ�V\VWHP��%H\RQG�ODUJH�VFDOH�SURGXFWLRQ��3RUWODQG��2UHJRQ��3URGXFWLYLW\�

3UHVV��(Q�OLJQH���KWWS���ZZZ�FH�EHUNHOH\�HGX�aWRPPHOHLQ�OFL�WSVBRQR�SGI�

3DYQDVNDU��6��-���*HUVKHQVRQ��-��.���	�-DPEHNDU��$��%����������&ODVVLILFDWLRQ�VFKHPH�IRU�OHDQ�PDQXIDFWXULQJ�

WRROV��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�5HVHDUFK��������������í������

GRL����������������������������

3RNVLQVND��%����������7KH�FXUUHQW�VWDWH�RI�/HDQ�LPSOHPHQWDWLRQ�LQ�KHDOWK�FDUH��/LWHUDWXUH�UHYLHZ��4XDOLW\�

0DQDJHPHQW�LQ�+HDOWKFDUH������������í�����GRL���������40+��E���H����ID��EE

5DGQRU�=����������,PSOHPHQWLQJ�/HDQ�LQ�+HDOWK�&DUH��0DNLQJ�WKH�OLQN�EHWZHHQ�WKHDSSURDFK��UHDGLQHVV�DQG�

VXVWDLQDELOLW\��,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�(QJLQHHULQJ�DQG�0DQDJHPHQW���������í����(Q�

OLJQH�KWWS���ZZZ�LLP�IWQ�XQV�DF�UV�FDVRSLV�YROXPH��LMLHPBYRO�BQR�B��SGI�

5DGQRU��=���	�:DOOH\��3����������/HDUQLQJ�WR�ZDON�EHIRUH�ZH�WU\�WR�UXQ��DGDSWLQJ�OHDQ�IRU�WKH�SXEOLF�VHFWRU��

3XEOLF�PRQH\�DQG�PDQDJHPHQW����������������(Q�OLJQH�

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SURILOH�=RHB5DGQRU�SXEOLFDWLRQ��������B/HDUQLQJBWRB:DONB%HIRUHB

:HB7U\BWRB5XQB$GDSWLQJB/HDQBIRUBWKHB3XEOLFB6HFWRU�OLQNV���H������FI�F�H�G�G�D�F��SGI�

5HQDXOW��(����������5HFRQQDLVVDQFH��LQVWLWXWLRQV��LQMXVWLFH��5HYXH�GX�0$866������������í�����

GRL���������UGP���������

5HQDXOW��(����������5HFRQQDLVVDQFH�HW�WUDYDLO� 7UDYDLOOHU����������������GRL�������������������WUDY���������

5HQDXOW��(����������/
H[SpULHQFH�GH�O
LQMXVWLFH��UHFRQQDLVVDQFH�HW�FOLQLTXH�GH�O
LQMXVWLFH� 3DULV��)UDQFH��/D�

'pFRXYHUWH�

6FKHLQ��(��+����������2UJDQL]DWLRQDO�FXOWXUH�DQG�OHDGHUVKLS���WK�HG����6DQ�)UDQFLVFR��&DOLIRUQLH��-RVVH\�

%DVV�



��

6KDK��5���	�:DUG��3��7����������'HILQLQJ�DQG�GHYHORSLQJ�PHDVXUHV�RI�OHDQ�SURGXFWLRQ��-RXUQDO�RI�

2SHUDWLRQV�0DQDJHPHQW������������í�����GRL���������M�MRP������������

6SLW]��5��$����������+RVSLWDOLVP��DQ�LQTXLU\�LQWR�WKH�JHQHVLV�RI�SV\FKLDWULF�FRQGLWLRQV�LQ�HDUO\�FKLOGKRRG��7KH�

3V\FKRDQDO\WLF�6WXG\�RI�WKH�&KLOG��������

6WHLQHU��&��0����������7KH�VWURNH�HFRQRP\��7UDQVDFWLRQDO�$QDO\VLV�-RXUQDO���������í����

GRL����������������������������

6WHZDUW��,���	�-RLQHV��9����������7$�WRGD\��$�QHZ�LQWURGXFWLRQ�WR�WUDQVDFWLRQDO�DQDO\VLV��1RWWLQJKDP��

5R\DXPH�8QL��/LIHVSDFH�3XEOLVKLQJ�

7DX]LHU��%����������'pSRXVVLpUHU�YRV�SURFHVVXV ��(QWUHSULVHV�GH�VHUYLFHV��3DULV��$)125��(Q�OLJQH�

KWWSV���ZZZ�ERXWLTXH�DIQRU�RUJ�H[WUDLWV�)$�������SGI��FRQVXOWp���PDL������

:LNLOHDQ��Q�G����/H�$�� (Q�OLJQH�KWWS���ZZZ�ZLNLOHDQ�FRP�$UWLFOHV�6WDQGDUGLVDWLRQ�/H�$���FRQVXOWp�OH����

-XLQ������

:LOOLDPV��.���+DUODP��&���:LOOLDPV��-���&XWOHU��7���$GFURIW��$���	�-RKDO��6����������$JDLQVW�OHDQ�SURGXFWLRQ��

(FRQRP\�DQG�6RFLHW\������������í����

:RPDFN��-��3��	�-RQHV��'��7����������6\VWqPH�/HDQ��3HQVHU�O¶HQWUHSULVH�DX�SOXV�MXVWH��0RQWUHXLO��)UDQFH��

3HDUVRQ�(GXFDWLRQ��

:RPDFN��-��3���	�-RQHV��'��7����������/HDQ�WKLQNLQJ��%DQLVK�ZDVWH�DQG�FUHDWH�ZHDOWK�LQ�\RXU�FRUSRUDWLRQ�

1HZ�<RUN��1<��)UHH�3UHVV�

:RPDFN��-��3���	�-RQHV��'��7����������6\VWqPH�/HDQ��3HQVHU�O
HQWUHSULVH�DX�SOXV�MXVWH ��QG�HG����2UOpDQV��

)UDQFH��3HDUVRQ�

:RUOGDW:RUN���������7UHQGV�LQ�HPSOR\HH�UHFRJQLWLRQ��(Q�OLJQH�

KWWSV���ZZZ�ZRUOGDWZRUN�RUJ�DGLP/LQN"LG ������


