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,QWURGXFWLRQ �

,� 0RGDOLWp DVFHQGDQWH � /HV DQJHV JDUGLHQV HW OHV GDLPRQHV� LQWHUPpGLDLUHV HQWUH 'LHX
HW O¶KRPPH ��

��� /HV DQJHV JDUGLHQV GDQV OD 6RPPH 7KpRORJLTXH ��
��� /¶$QJH HW OH GDLPRQ SODWRQLFLHQ � XQH PRGDOLWp DVFHQGDQWH ��

����� /H GDLPRQ HW OHV WKpRORJLHQV FKUpWLHQV ��
��� /H GDLPRQ SODWRQLFLHQ � JDUGLHQ XQLYHUVHO HW LQGLYLGXHO ��

����� 'DLPRQ JDUGLHQ ��
����� 'DLPRQ�ȝİĲĮȟȪ ��

��� $XJXVWLQ HW $SXOpH � ³'X 'LHX GH 6RFUDWH´ DX ³'X 'pPRQ GH 6RFUDWH´ ��
����� $QJHV HW GDLPRQHV FKH] $XJXVWLQ ��

��� 7KRPDV G¶$TXLQ HW OH GDLPRQ SODWRQLFLHQ ��
����� 'DLPRQHV HW GpPRQ � 6RPPH FRQWUH OHV *HQWLOV ��
����� $QJHV HW GDLPRQHV � 6RPPH 7KpRORJLTXH ��

��� $QJpORORJLH WKpRORJLTXH HW SKLORVRSKLTXH � pWXGH GHV IRQFWLRQV HW GHV QDWXUHV ��

,,� 0RGDOLWp GHVFHQGDQWH � /HV DQJHV�PRWHXUV HW OHV VXEVWDQFHV VpSDUpHV DULVWRWpOLFLHQQHV
��

��� 7KRPDV G¶$TXLQ HW VHV SUpGpFHVVHXUV DUDEHV ��
��� /HV 6XEVWDQFHV VpSDUpHV � XQH DQJpORORJLH SKLORVRSKLTXH ��

����� $ULVWRWH DX GpWULPHQW GH 3ODWRQ � XQ FKRL[ SKLORVRSKLTXH " ��
����� &RVPRORJLH G¶$ULVWRWH HW QpFHVVLWp GHV VXEVWDQFHV VpSDUpHV FRPPH PRWHXUV GHV
VSKqUHV FpOHVWHV ��

��� /HV VXEVWDQFHV VpSDUpHV FKH] 7KRPDV G¶$TXLQ ��
����� $VVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV ��
����� 6XEVWDQFHV VpSDUpHV HW 9HUWXV ��

&RQFOXVLRQ ��

%LEOLRJUDSKLH ��
6RXUFHV SULPDLUHV ��
6RXUFHV VHFRQGDLUHV ��

�



����� F
HVW 'LHX TXL HVW SUHPLHU PRWHXU SDU UDSSRUW j WRXV OHV

PRXYHPHQWV� WDQW VSLULWXHOV TXH FRUSRUHOV� FRPPH OH FRUSV

FpOHVWH HVW SULQFLSH GH WRXV OHV PRXYHPHQWV GHV FRUSV LQIpULHXUV��

,QWURGXFWLRQ

/D SOXSDUW GHV KLVWRULHQV GH OD SKLORVRSKLH DLQVL TXH OHV WKpRORJLHQV GpFULYHQW

O¶DQJpORORJLH FRPPH SULQFLSDOHPHQW WULEXWDLUH GHV WKpRULHV SODWRQLFLHQQHV j WUDYHUV $XJXVWLQ

��������� HW 'HQ\V �9H �9,H V�� SULQFLSDOHPHQW� &KH] 'HQ\V� OHV FUpDWXUHV FpOHVWHV

V¶LQVFULYHQW FRPPH LQWHUPpGLDLUHV HQWUH O¶KRPPH HW 'LHX� DX VHLQ G¶XQH G\QDPLTXH WHUQDLUH

GH SURFHVVLRQ HW GH FRQYHUVLRQ KpULWpH GX SODWRQLVPH� $YDQW FHOD� OHV DQJHV DSSDUDLVVHQW GDQV

O¶eFULWXUH FRPPH QRPEUHX[ VDQV SRXU DXWDQW FRQQDvWUH G¶RUGUH pWDEOL � /D +LpUDUFKLH FpOHVWH

GH 'HQ\V YLHQW DSSRUWHU XQH VWUXFWXUH QRXYHOOH j O¶DQJpORORJLH FKUpWLHQQH HQ SRVDQW QHXI

RUGUHV DQJpOLTXHV� DYHF j FKDTXH IRLV� XQH IRQFWLRQ DSSURSULpH DX GHJUp GH SHUIHFWLRQ GH

FKDTXH FUpDWXUH� &RPPXQpPHQW� O¶DQJH DSSDUDvW GDQV OHV eFULWXUHV FRPPH XQ JDUGLHQ� XQ

DQQRQFLDWHXU HW XQ VHUYLWHXU GH 'LHX DXSUqV GHV KRPPHV� &¶HVW GRQF DYHF pWRQQHPHQW TXH

M¶DSSULV� ORUV G¶XQ FRXUV GRQQp HQ ���� j O¶8QLYHUVLWp GH )ULERXUJ SDU 7L]LDQD 6XDUH]�1DQL�

TXH OHV DQJHV GH 7KRPDV DYDLHQW KpULWp G¶XQH IRQFWLRQ FRVPLTXH DX GpYHORSSHPHQW

SKLORVRSKLTXH� j VDYRLU FHOOH GH PRXYRLU OHV VSKqUHV FpOHVWHV� 6L O¶DQJpORORJLH DYDLW GpMj ELHQ

LQWpJUp 3ODWRQ SRXU VD SUR[LPLWp DYHF OD SHQVpH FKUpWLHQQH�� HOOH SUHQDLW XQ WRXUQDQW QRXYHDX

j WUDYHUV FHWWH IRQFWLRQ TXH 7KRPDV� GDQV VRQ RXYUDJH /HV 6XEVWDQFHV VpSDUpHV� GpFODUDLW

KpULWHU G¶$ULVWRWH� (IIHFWLYHPHQW� GDQV 0pWDSK\VLTXH ;,,� OH SKLORVRSKH DYDQFH TXH OHV DVWUHV

VRQW PXV SDU GHV FDXVHV VHFRQGDLUHV � OH 3UHPLHU PRWHXU pWDQW OD FDXVH SUHPLqUH � VpSDUpHV GH

OD PDWLqUH� 6L FKH] $ULVWRWH OHV VXEVWDQFHV VpSDUpHV Q¶RQW SDV G¶DXWUH IRQFWLRQ TXH FHOOH GH

PRXYRLU OHV VSKqUHV FpOHVWHV� FKH] 7KRPDV FHWWH IRQFWLRQ DSSDUWLHQW j XQH FDWpJRULH

VSpFLILTXH G¶DQJHV� FHOOH GHV 9HUWXV�� &HWWH DVVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV

� 6*� ,,,� ��� -¶XWLOLVHUDL GDQV PRQ WUDYDLO� O¶DEUpYLDWLRQ 6* SRXU OD 6RPPH FRQWUH OHV *HQWLOV HW 67 SRXU OD
6RPPH 7KpRORJLTXH� /HV pGLWLRQV XWLOLVpHV VRQW OHV VXLYDQWHV � 7+20$6 '¶$48,1� 6RPPH 7KpRORJLTXH�

� &RPPH $XJXVWLQ O¶LQGLTXH GDQV /D &LWp GH 'LHX� 9,,,� OHV SODWRQLFLHQV VRQW VXSpULHXUV DX[ DXWUHV SKLORVRSKHV�
FDU OHXU GRFWULQH HVW OD SOXV SURFKH GX FKULVWLDQLVPH � ³$LQVL GRQF WRXV OHV SKLORVRSKHV� TXHOV TX¶LOV VRLHQW� TXL
RQW UHFRQQX GDQV OH 'LHX VXSUrPH HW YpULWDEOH O¶DXWHXU GHV FKRVHV FUppHV� OD OXPLqUH GH QRV FRQQDLVVDQFHV� OH
ELHQ R� WHQGHQW QRV DFWLRQV ����� VRLW TX¶RQ OHV DSSHOOH SOXV H[DFWHPHQW SODWRQLFLHQV RX TX¶RQ GRQQH j OHXU pFROH
Q¶LPSRUWH TXHO QRP� ����� WRXV QRXV OHV SODoRQV DX�GHVVXV GHV DXWUHV HW QRXV GpFODURQV TX¶LOV VRQW SOXV SUqV GH
QRXV´� $8*867,1� &LWp GH 'LHX� 9,,,� ,;� WUDGXLW SDU *� &RPEqV� 3DULV � 'HVFOpH GH %URXZHU� ����� $X VXMHW
GHV GLYHUJHQFHV DXWRXU GHV K\SRVWDVHV HQWUH $XJXVWLQ� 3ORWLQ HW 3RUSK\UH YRLU � 0((66(1 <YHV� ³3ODWRQ HW
$XJXVWLQ � PrPHV PRWV� DXWUH VHQV´� 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� 9RO� ��� 1R� �� ����� S�
��������

� 7+20$6 '¶$48,1� 'X 0DO� ,,,� �� WUDGXLW SDU 0DUWLQ .XROW� 3DULV � /
+DUPDWWDQ� �����

�



DULVWRWpOLFLHQQHV DX[ DQJHV Q¶HVW SDV XQH DEVROXH QRXYHDXWp HW H[LVWDLW GpMj FKH] GHV

SKLORVRSKHV DUDEHV� WHOV TX¶$O�)ƗUƗEƯ� $YLFHQQH RX HQFRUH $YHUURqV� 7KRPDV Q¶pWDLW SDV

pWUDQJHU j OHXUV pFULWV HW OHXU GRLW EHDXFRXS� SHXW�rWUH PrPH SOXV TX¶j $ULVWRWH� &HWWH

DQJpORORJLH DFFRUGDQW DX[ DQJHV XQ U{OH FRVPRORJLTXH HVW SUpVHQWpH FRPPH SKLORVRSKLTXH

SDU 6XDUH]�1DQL GDQV VRQ RXYUDJH � /HV DQJHV HW OD SKLORVRSKLH � 6XEMHFWLYLWp HW IRQFWLRQ

FRVPRORJLTXH GHV VXEVWDQFHV VpSDUpHV j OD ILQ GX ;,,,qPH VLqFOH� 6¶LO H[LVWH XQH DQJpORORJLH

SKLORVRSKLTXH� SHXW�LO H[LVWHU XQH DQJpORORJLH WKpRORJLTXH� RX V¶DJLW�LO G¶XQH WDXWRORJLH " &H

TXH MH VXJJqUH� HVW TXH 3ODWRQ HW $ULVWRWH RQW HX XQ LPSDFW GLIIpUHQW VXU O¶DQJpORORJLH VXLYDQW

OHV IRQFWLRQV DQJpOLTXHV REVHUYpHV� -H VRXKDLWH PRQWUHU FRPPHQW FHOD VH UHVVHQW GDQV

GLIIpUHQWV RXYUDJHV GH 7KRPDV� SOXV SDUWLFXOLqUHPHQW GDQV OD 6RPPH 7KpRORJLTXH ����� �

����� HW GDQV /HV 6XEVWDQFHV VpSDUpHV ������� GHX[ RXYUDJHV DX[ DPELWLRQV GLIIpUHQWHV � OH

SUHPLHU YpKLFXODQW O¶HQVHLJQHPHQW GH OD IRL� OH VHFRQG VH YRXODQW SULQFLSDOHPHQW

SKLORVRSKLTXH�

,O H[LVWH� DX VHLQ GH O¶DQJpORORJLH WKRPDVLHQQH� XQH DQJpORORJLH GH O¶LOOXPLQDWLRQ

LQVSLUpH GH 3ODWRQ HW VHV VXFFHVVHXUV HW XQH DQJpORORJLH SOXV VWULFWHPHQW LQVSLUpH G¶$ULVWRWH HW

GHV SKLORVRSKHV DUDEHV� -H GLVWLQJXH GRQF XQH DQJpORORJLH WKpRORJLTXH HW XQH DQJpORORJLH

SKLORVRSKLTXH� &HOD GRLW pYLGHPPHQW rWUH QXDQFp� FDU 3ODWRQ Q¶HVW SDV PRLQV SKLORVRSKH

TX¶$ULVWRWH� &HSHQGDQW� FRPPH *LOVRQ O¶LQGLTXH� OD SHQVpH SODWRQLFLHQQH V¶HVW

³QDWXUHOOHPHQW DOOLpH j GHV SUpRFFXSDWLRQV UHOLJLHXVHV´�� FRQWUDLUHPHQW j FHOOH G¶$ULVWRWH TXL

IXW LQWpJUpH j WUDYHUV OH GpYHORSSHPHQW HW OD UpVROXWLRQ GH SUREOpPDWLTXHV SOXV VWULFWHPHQW

SKLORVRSKLTXHV�� &RPPH $QDZDWL O¶LQGLTXH pJDOHPHQW� OH FRXUDQW DXJXVWLQLHQ WUDGLWLRQQHO

LQWpJUDLW OD SKLORVRSKLH GH 3ODWRQ HQ FRQVHUYDQW XQ FDUDFWqUH FRQVHUYDWHXU HW PpILDQW j O¶pJDUG

G¶$ULVWRWH�� 0DOJUp WRXW� FHWWH GLVWLQFWLRQ WUqV WUDQFKpH UHVWH PpWKRGRORJLTXH DYDQW WRXW � LO HVW

pYLGHQW TXH O¶$TXLQDWH QH SHXW VH GpILQLU FRPPH OH IUXLW GH GHX[ XQLTXHV LQIOXHQFHV

KHUPpWLTXHV O¶XQH j O¶DXWUH� 3UHQRQV OH FDV GH O¶kPH SDU H[HPSOH� VXMHW PrPH GX PRXYHPHQW

� 'DQV VRQ LQWURGXFWLRQ j VD SURSUH WUDGXFWLRQ GH OD0pWDSK\VLTXH GX 6KLIƗ� $QDZDWL SUpVHQWH OHV WURLV FRXUDQWV
SULQFLSDX[ SUpVHQWV j 3DULV j O¶pSRTXH G¶$YLFHQQH� ,O GLVWLQJXH XQ FRXUDQW DXJXVWLQLHQ� XQ FRXUDQW SODWRQLFLHQ
GLRQ\VLHQ� DLQVL TX¶XQ FRXUDQW DULVWRWpOLFLHQ QRXYHDX SUpVHQW ³GDQV OHV eFROHV� FKH] OHV PpGHFLQV HW OHV DUWLHQV´�
,QWURGXFWLRQ� 9� �� GDQV � /D 0pWDSK\VLTXH GX 6KLIƗ� WUDGXLW SDU *HRUJHV &� $QDZDWL� 3DULV � -� 9ULQ� ����� S�
������

� ,ELG�� S� ����

� *,/621 eWLHQQH� ³/H &KULVWLDQLVPH HW OD 7UDGLWLRQ SKLORVRSKLTXH´� GDQV � 5HYXH 'HV 6FLHQFHV 3KLORVRSKLTXHV
HW 7KpRORJLTXHV� 9RO� ��� ����� S� ����

� ¬ FH VXMHW YRLU � :2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH 0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ �
+DUYDUG 6WXGLHV LQ &ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ��������

7UDGXLW SDU $��0� 5RJXHW� 3DULV � &HUI� ����� 7+20$6 '¶$48,1� 6RPPH FRQWUH OHV *HQWLOV� 7UDGXLW SDU 0�
&RUYH] HW /��-� 0RUHDX� 3DULV � 3� /HWKLHOOHX[� ����������

�



DVFHQGDQW PDLV FRQoX HW UpLQWHUSUpWp SDU 7KRPDV DYHF OHV RXWLOV GH O¶DULVWRWpOLVPH� SRXU

GpERXFKHU VXU XQH WKpRULH WRXW j IDLW LQGpSHQGDQWH� (Q XQ VHQV� 3ODWRQ HW $ULVWRWH QH

UpSRQGHQW SDV DX[ PrPHV EHVRLQV GH OD WKpRORJLH j FHWWH pSRTXH� *LOVRQ H[SULPH WUqV ELHQ FH

VHQWLPHQW � ³&¶HVW G¶DLOOHXUV SRXUTXRL� VL O¶RQ \ UHJDUGH GH SUqV� LO Q¶HVW PrPH SDV H[DFW GH

GLUH TXH� GDQV O¶KLVWRLUH GH OD SHQVpH FKUpWLHQQH� $ULVWRWH DLW MDPDLV UHPSODFp 3ODWRQ� /¶XQH QH

SRXYDLW SDV UHPSODFHU O¶DXWUH� SUpFLVpPHQW SDUFH TXH OD QDWXUH GH OHXUV LQIOXHQFHV Q¶pWDLW SDV

H[DFWHPHQW FRPSDUDEOH HW TXH� GDQV O¶pODERUDWLRQ GH OD SHQVpH FKUpWLHQQH� LOV QH UHPSOLVVDLHQW

SDV OHV PrPHV IRQFWLRQV´�� 3RXU FHV UDLVRQV� FH FKRL[ PpWKRGRORJLTXH PH SDUDvW MXVWLILDEOH�

-¶HQYLVDJHUDL GRQF GDQV FH WUDYDLO OD G\QDPLTXH DVFHQGDQWH FRPPH KpULWLqUH GH 3ODWRQ

� HW SOXV SURFKH GHV SUpRFFXSDWLRQV WKpRORJLTXHV � HW OD G\QDPLTXH GHVFHQGDQWH FRPPH

KpULWLqUH G
$ULVWRWH � HW SOXV SURFKH GHV SUpRFFXSDWLRQV SKLORVRSKLTXHV� &HOD PH SHUPHWWUD

G¶pWXGLHU FRPPHQW O¶LQIOXHQFH KHOOpQLVWLTXH V¶H[SULPH VXLYDQW OD IRQFWLRQ� DVFHQGDQWH RX

GHVFHQGDQWH� HQYLVDJpH� 3DU OD SUHPLqUH� FRPPH LQGLTXp� M¶HQWHQGV OH U{OH GHV DQJHV DXSUqV

GHV KRPPHV GDQV OH FDGUH GH O¶LOOXPLQDWLRQ GLYLQH HW SDU OD VHFRQGH� OHXU U{OH GDQV OH ERQ

IRQFWLRQQHPHQW GH O¶XQLYHUV� j WUDYHUV OHXU IRQFWLRQ GH PRWHXUV GHV VSKqUHV FpOHVWHV�

&RQFHUQDQW OD PRGDOLWp DVFHQGDQWH� O¶DQJpORORJLH YD FRQVLGpUHU OHV DQJHV GDQV OHXU

UDSSRUW j 'LHX� F¶HVW�j�GLUH GDQV OHXUV U{OHV GH PHVVDJHUV� GH UHSUpVHQWDQWV� G¶DQJHV JDUGLHQV

HW G¶DGRUDWHXUV GH OHXU FUpDWHXU� /¶DQJH� HQ WDQW TXH PHVVDJHU HW JDUGLHQ� DFFRPSDJQH

O¶KRPPH GDQV XQ PRXYHPHQW GH FRQYHUVLRQ LQVSLUp GX SpULDJRJq GH 3ODWRQ� GpYHORSSp SOXV

WDUG FKH] 3ORWLQ �pSLVWURSKq� HW 3URFOXV�� SRXU rWUH LQWpJUp j O¶DQJpORORJLH j WUDYHUV 'HQ\V HW

$XJXVWLQ� -H SDUV G¶XQH REVHUYDWLRQ � OHV GDLPRQHV SODWRQLFLHQV SDUWDJHQW OH U{OH IRQGDPHQWDO

G¶LQWHUPpGLDLUH HQWUH O¶KRPPH HW OH GLYLQ HW OHV WH[WHV QH SHUPHWWHQW SDV GH QLHU TXH FHUWDLQHV

IRQFWLRQV GH O¶DQJH VRQW LGHQWLTXHV j FHOOHV GX GDLPRQ SODWRQLFLHQ� 4XL SOXV HVW� FHV GHX[

FUpDWXUHV FRQQDLVVHQW XQ GpYHORSSHPHQW j OD IRLV SKLORVRSKLTXH HW UHOLJLHX[� 3RXYRQV�QRXV

UHWURXYHU FKH] FH GHUQLHU XQ OLHQ DYHF OHV IRQFWLRQV DQJpOLTXHV� XQ U{OH GDQV O¶RUGUH GX

FRVPRV HW GDQV O¶pOpYDWLRQ GH O¶KRPPH YHUV 'LHX " ,O PH VHPEOH TXH RXL HW OHV pFULWV GH

�� &KH] 3ORWLQ� FHWWH DVFHQVLRQ GH O¶kPH VH IDLW SDU OH GpWDFKHPHQW GH WRXWH FRUSRUpLWp� 3/27,1� (QQpDGHV� ,9� ��
�� WUDGXLW SDU 0��1� %RXLOOHW� 3DULV � +DFKHWWH� ����� 3RXU 3URFOXV pJDOHPHQW� ELHQ TXH FH UHMHW VRLW PRLQV WRWDO�
$ FH VXMHW YRLU �� 7528,//$5' -HDQ� ³5pIOH[LRQV VXU O
ȤȘȝĮ GDQV OHV (OpPHQWV GH 7KpRORJLH GH 3URFOXV´�
GDQV � 5HYXH GHV eWXGHV *UHFTXHV� WRPH ��� IDVFLFXOH �������� -DQYLHU�MXLQ ����� S� ��������

� ,ELG�

� 6L 3ODWRQ DYDLW OH PpULWH G¶DGPHWWUH XQH GLVWLQFWLRQ HQWUH OHV VHQV HW O¶LQWHOOLJHQFH� LO LQGLTXDLW FHSHQGDQW TXH
FRPSUHQGUH HW VHQWLU pWDLHQW OH SURSUH GH O¶kPH XQLTXHPHQW� 3RXU O¶K\OpPRUSKLVPH DULVWRWpOLFLHQ� O¶KRPPH HVW
XQ FRPSRVp G¶kPH HW GH FRUSV HW O¶RQ QH SHXW GRQF UpGXLUH O¶KRPPH j O¶kPH� 7KRPDV VH UDSSURFKH G¶$ULVWRWH�
FDU LO SHQVH OXL DXVVL TXH O¶KRPPH HVW XQ FRPSRVp� PDLV LO SHQVH TXH O¶kPH HQ UHVWH OH SULQFLSH� FDU HOOH HVW FH
TXL SHUPHW FHWWH XQLWp� $ FH VXMHW� YRLU � 025($8 -RVHSK� ³/
KRPPH HW VRQ kPH� VHORQ VDLQW 7KRPDV G
$TXLQ´�
GDQV � 5HYXH 3KLORVRSKLTXH GH /RXYDLQ� 4XDWULqPH VpULH� WRPH ��� 1R� ��� ����� S� �����

�



3ODWRQ VHPEOHQW O¶DWWHVWHU� &HSHQGDQW� O¶DQJpORORJLH FKUpWLHQQH D WRWDOHPHQW UHMHWp O¶HPSORL GH

OD QRWLRQ GH GDLPRQ SRXU VLJQLILHU VHV DQJHV� 6L MH PH UHIXVH G¶DLOOHXUV j pFULUH ³GpPRQ´ HW

TXH MH SUpIqUH HPSOR\HU OH WHUPH ³GDLPRQ´� F¶HVW SDUFH TXH OD WUDGLWLRQ FKUpWLHQQH HPSORLH OH

WHUPH G¶XQH PDQLqUH WUqV GLIIpUHQWH GH FH TXH OH GDLPRQ SODWRQLFLHQ VLJQLILH j O¶RULJLQH� /HV

GpPRQV VRQW SDU GpILQLWLRQ GHV ILJXUHV GX PDO� FDU LOV GpVLJQHQW OHV DQJHV V¶pWDQW UpYROWpV

FRQWUH 'LHX��� PDLV OH GDLPRQ SODWRQLFLHQ Q¶D TXDQW j OXL SDV GH UDSSRUW DYHF XQ SpFKp LQLWLDO�

&¶HVW GRQF XQH DGDSWDWLRQ GX PRW WUqV UpGXFWULFH SRXU VRQ WHUPH JUHF RULJLQHO TXL GpVLJQH

WRXW DXWUH FKRVH� &HOD pWDQW GLW� 7KRPDV UHMHWWH OHV GDLPRQHV SODWRQLFLHQV� QRQ SDV SRXU OHXUV

IRQFWLRQV� PDLV SRXU OHXU QDWXUH TXL QH FRUUHVSRQG SDV j FHOOH GHV DQJHV�� � OHV GDLPRQHV

SODWRQLFLHQV VRQW IRUPpV G¶XQ FRUSV DpULHQ HW G¶XQH kPH UDLVRQQDEOH��� DORUV TXH OHV DQJHV

VRQW SRXU 7KRPDV VWULFWHPHQW VpSDUpV GH WRXW FRUSV���

/D VHFRQGH PRGDOLWp � GHVFHQGDQWH � YD FRQVLGpUHU SOXV VSpFLILTXHPHQW� VXLYDQW OD

WKpRULH GHV VXEVWDQFHV VpSDUpHV KpULWpH GH 0pWDSK\VLTXH ;,, G¶$ULVWRWH� OHV TXDOLWpV

SKLORVRSKLTXHV GHV DQJHV HQ WDQW TXH FDXVHV VHFRQGDLUHV� &KH] OH SKLORVRSKH� OHV VXEVWDQFHV

VpSDUpHV GH OD PDWLqUH VRQW GHV LQWHUPpGLDLUHV HQWUH 'LHX HW OHV FRUSV FpOHVWHV HW SHUPHWWHQW

OHXU PRXYHPHQW� 7KRPDV UHSUHQG FHWWH LGpH HW O¶LQWqJUH j VRQ DQJpORORJLH � OHV 9HUWXV KpULWHQW

GH FHWWH IRQFWLRQ HW VRQW SUpSRVpHV DX[ FRUSV FpOHVWHV� FRPPH GHV PRWHXUV H[WHUQHV� $ WUDYHUV

O¶pWXGH GH VRQ RXYUDJH /HV 6XEVWDQFHV VpSDUpHV� QRXV FRQVWDWHURQV TXH OD TXHVWLRQ UHPRQWH

DX[ SUpVRFUDWLTXHV HW TXH 7KRPDV IDLW OH FKRL[ G¶pFDUWHU 3ODWRQ SRXU SUpIpUHU $ULVWRWH� HW FH�

SRXU GHV UDLVRQV DSSDUHPPHQW SOXV SKLORVRSKLTXHV TXH WKpRORJLTXHV� (IIHFWLYHPHQW� QRXV

YHUURQV TXH OHV VXEVWDQFHV VpSDUpHV FKH] 3ODWRQ �FRUUHVSRQGDQW DX[ ,GpHV� PDLV DXVVL DX[

LQWHOOHFWV VpSDUpHV HW DX[ kPHV FpOHVWHV� VRQW EHDXFRXS SOXV QRPEUHXVHV TXH FKH] $ULVWRWH HW

FRUUHVSRQGHQW GRQF PLHX[ DX[ EHVRLQV GH OD WKpRORJLH FDU OHV eFULWXUHV LQGLTXHQW O¶H[LVWHQFH

G¶XQH PXOWLWXGH GH FUpDWXUHV FpOHVWHV � ³-H UHJDUGDL� HW M
HQWHQGLV OD YRL[ GH EHDXFRXS G
DQJHV

DXWRXU GX WU{QH HW GHV rWUHV YLYDQWV HW GHV YLHLOODUGV� HW OHXU QRPEUH pWDLW GHV P\ULDGHV GH

P\ULDGHV HW GHV PLOOLHUV GH PLOOLHUV´��� /HV 9HUWXV VRQW FKH] 7KRPDV OHV DQJHV D\DQW KpULWp

�� $SRFDO\SVH� ����� 9HUVLRQ /RXLV 6HJRQG� �����

�� /D TXHVWLRQ GH OD QDWXUH DQJpOLTXH D pWp GpYHORSSpH SDU 7KRPDV GDQV GH QRPEUHX[ RXYUDJHV � 67� ,� ��� ���
6*� ,,� ������ /¶RXYUDJH /HV &UpDWXUHV VSLULWXHOOHV ����������� HVW FRQVDFUp DX[ DQJHV HW SOXV SDUWLFXOLqUHPHQW
j OHXU QDWXUH HW j OHXUV PRGHV G¶rWUH�

�� 3/$721� eSLQRPLV� ���H����D� WUDGXFWLRQ GH 9LFWRU &RXVLQ� 3DULV � 3��- 5H\ eGLWLRQV� �����
�� 6*� ,,� ���

�� &H P\WKH D pWp GpYHORSSp j SDUWLU GH *HQqVH ������ $ FH VXMHW YRLU � '(/&25 0DWKLDV� ³/H P\WKH GH OD FKXWH
GHV DQJHV HW GH O¶RULJLQH GHV JpDQWV FRPPH H[SOLFDWLRQ GX PDO GDQV OH PRQGH� GDQV O¶DSRFDO\SWLTXH MXLYH´� GDQV
� 5HYXH GH O
KLVWRLUH GHV UHOLJLRQV� 7RPH ���� 1� �� ����� S� �����

�



GHV IRQFWLRQV GHV VXEVWDQFHV VpSDUpHV G¶$ULVWRWH� /HV DQJHV GHYLHQQHQW GRQF OHV LQVWLJDWHXUV

GX GHYHQLU� F¶HVW�j�GLUH GH OD JpQpUDWLRQ DLQVL TXH GH OD FRUUXSWLRQ GX PRQGH WHUUHVWUH�

0DLV LO PH IDXW DMRXWHU XQH SUpFLVLRQ VXU PD GpPDUFKH DILQ G¶pYLWHU WRXWH FRQIXVLRQ� ,O

HVW IUpTXHQW GH FRQVLGpUHU XQ PRXYHPHQW G¶H[LWXV HW GH UHGLWXV GDQV OD WKpRORJLH GH 7KRPDV

G¶$TXLQ�� TXH QRXV SRXUULRQV pJDOHPHQW TXDOLILHU HQ XQ VHQV GH GHVFHQGDQW HW G¶DVFHQGDQW� -H

GRLV GRQF SUpFLVHU TXH PRQ RSWLTXH HVW GLIIpUHQWH� &HOOH TXH O¶RQ FRQVLGqUH JpQpUDOHPHQW

GpFRXOH G¶XQ KpULWDJH QpRSODWRQLFLHQ FRQVLGpUDQW XQH SURFHVVLRQ j SDUWLU GH 'LHX HW XQH

FRQYHUVLRQ YHUV 'LHX� 'DQV FHWWH pWXGH� OD PRGDOLWp GHVFHQGDQWH QH YD GRQF SDV GLUHFWHPHQW

FRQFHUQHU OH UDSSRUW WKpRORJLTXH HQWUH 'LHX HW VD FUpDWLRQ� PDLV YD FRQFHUQHU XQ DVSHFW SOXV

SXUHPHQW SKLORVRSKLTXH j WUDYHUV O¶pWXGH GH OD FDXVDOLWp GHV VXEVWDQFHV VpSDUpHV�

LQGLVSHQVDEOHV DX PRXYHPHQW GH JpQpUDWLRQ HW GH FRUUXSWLRQ GDQV OH PRQGH VXEOXQDLUH�

4XDQW j OD PRGDOLWp DVFHQGDQWH� QRXV FRQVHUYRQV VD YHUVLRQ WKpRORJLTXH� F¶HVW�j�GLUH FHOOH TXL

FRQVLGqUH O¶KRPPH GDQV VRQ UHWRXU YHUV 'LHX j WUDYHUV OD PpGLDWLRQ GHV DQJHV GH OD GHUQLqUH

KLpUDUFKLH� FHOOH SUpSRVpH DX[ FKRVHV WHUUHVWUHV HW GRQF DX[ KRPPHV�

&HWWH GLVWLQFWLRQ HQWUH XQH DQJpORORJLH SKLORVRSKLTXH HW WKpRORJLTXH HVW YLVLEOH j

WUDYHUV GHX[ FKDPSV OH[LFDX[ GLIIpUHQWV� OD QRWLRQ GH ³VXEVWDQFH VpSDUpH´ HVW XWLOLVpH GDQV GHV

RXYUDJHV DX FRQWHQX SDUWLFXOLqUHPHQW SKLORVRSKLTXH� WDQGLV TXH OD QRWLRQ G¶DQJH HVW SOXV

SURSUH DX GRPDLQH WKpRORJLTXH� 3RXUWDQW� DQJHV HW VXEVWDQFHV VpSDUpHV VRQW SRXU 7KRPDV XQH

VHXOH HW PrPH FKRVH� HW ELHQ TXH 7KRPDV DVVLJQH j O¶XQ HW j O¶DXWUH XQ FKDPS GLVFLSOLQDLUH

GLIIpUHQW� FH TXL YDXW SRXU O¶XQ YDXW SRXU O¶DXWUH� ,O QH IDXW SDV SRXU DXWDQW FRPSUHQGUH TXH

FHV GHX[ DQJpORORJLHV VRQW WRWDOHPHQW LQGpSHQGDQWHV� HOOHV VRQW GHX[ IDFHV G¶XQH PrPH SLqFH

DX[TXHOOHV 7KRPDV IDLW UHFRXUV VHORQ O¶REMHW GH VRQ pWXGH� /¶XQLYHUV HVW MDORQQp

G¶LQWHUPpGLDLUHV DQJpOLTXHV DX[ IRQFWLRQV YDULpHV HW LO PH VHPEOH TXH VHORQ O¶RUGUH GRQW LO HVW

TXHVWLRQ� 7KRPDV YD IDLUH UHFRXUV j XQH H[SOLFDWLRQ VRLW SKLORVRSKLTXH� VRLW WKpRORJLTXH�

&¶HVW SRXUTXRL GDQV FH WUDYDLO� MH VRXKDLWH PH IRFDOLVHU VXU GHX[ VXEVWDQFHV VSLULWXHOOHV SDUPL

OHV QHXI RUGUHV FRQVWLWXDQW OD KLpUDUFKLH FpOHVWH WHOOH TX¶pWDEOLH SDU 6DLQW 'HQ\V HW UHSULVH SDU

7KRPDV � /HV 9HUWXV HW OHV $QJHV� $ILQ G¶pYLWHU WRXWH LQFRPSUpKHQVLRQ� LO QRXV IDXW VLJQDOHU

TXH O¶$QJH HQ WDQW TX¶RUGUH GLIIqUH GH O¶DQJH HQ WDQW TXH QRWLRQ FRPPXQpPHQW XWLOLVpH SRXU

GpVLJQHU OHV FUpDWXUHV VSLULWXHOOHV GH PDQLqUH JpQpUDOH� /¶DQJH� GX JUHF ਙȖȖİȜȠȢ VLJQLILDQW

³PHVVDJHU´� V¶DSSOLTXH j WRXV OHV HVSULWV FpOHVWHV TXL RQW WRXV SRXU U{OH GH PDQLIHVWHU OHV

�� &+(18 0DULH�'RPLQLTXH� ,QWURGXFWLRQ j O¶(WXGH GH 7KRPDV G¶$TXLQ� 0RQWUpDO� 3DULV � ,QVWLWXW G
pWXGHV
PpGLpYDOHV� -� 9ULQ� ����� S� ����

�



FKRVHV GLYLQHV��� LO HVW j GLVWLQJXHU GH O¶RUGUH TXL IDLW SDUWLH GH OD GHUQLqUH WULDGH GH OD

KLpUDUFKLH FpOHVWH HW GRQW OH U{OH HVW FHOXL GH JDUGHU OHV KRPPHV GH PDQLqUH SDUWLFXOLqUH� 1RXV

HPSrFKHURQV OD FRQIXVLRQ HQ pFULYDQW ³$QJH´ ORUVTX¶LO V¶DJLUD GH O¶RUGUH SDUWLFXOLHU HW ³DQJH´

ORUVTX¶LO V¶DJLUD GH O¶HVSULW FpOHVWH GH PDQLqUH JpQpUDOH�

&H FKRL[ G¶pWXGLHU O¶RUGUH GHV 9HUWXV HW GHV $QJHV� HVW PRWLYp SDU OH IDLW TXH OH

SUHPLHU D XQ U{OH VH UDSSRUWDQW j XQH G\QDPLTXH GHVFHQGDQWH� SKLORVRSKLTXHPHQW MXVWLILp

FKH] 7KRPDV j WUDYHUV OHV pFULWV G¶$ULVWRWH� (IIHFWLYHPHQW� GDQV 0pWDSK\VLTXH ;,,� FH GHUQLHU

LQGLTXH TXH OHV VXEVWDQFHV VpSDUpHV DJLVVHQW HQ WDQW TXH FDXVHV VHFRQGDLUHV j WUDYHUV OHXU U{OH

GH PRXYRLU OHV VSKqUHV FpOHVWHV� &KH] 7KRPDV OHV 9HUWXV VRQW� GDQV OD KLpUDUFKLH FpOHVWH� OHV

DQJHV SUpSRVpV j FHWWH IRQFWLRQ GH ³PRWHXU GHV VSKqUHV´ � 7KRPDV MXVWLILH FHWWH DVVRFLDWLRQ

GDQV /HV 6XEVWDQFHV VpSDUpHV� /HV $QJHV� TXDQW j HX[� RQW XQ U{OH VH UDSSRUWDQW j OD

G\QDPLTXH DVFHQGDQWH SXLVTX¶LOV VRQW SUpSRVpV DX[ FKRVHV WHUUHVWUHV HW SOXV SDUWLFXOLqUHPHQW

FKDUJpV G¶DFFRPSDJQHU HW G¶LOOXPLQHU O¶KRPPH� 6L GH PDQLqUH JpQpUDOH RQ FRQVLGqUH

O¶LQIOXHQFH �QpR�SODWRQLFLHQQH j WUDYHUV O¶LGpH GH WULSDUWLWLRQ HW GH UHWRXU j O¶XQ� MH VRXKDLWH

O¶HQYLVDJHU VRXV XQ DXWUH UDSSRUW� FHOXL GHV GDLPRQHV� FUpDWXUHV LQWHUPpGLDLUHV HQWUH OHV GLHX[

HW OHV KRPPHV DX[ IRQFWLRQV LGHQWLTXHV j FHOOHV GH O¶$QJH� %LHQ TXH FHV GHX[ TXHVWLRQV� FHOOH

GX GDLPRQ HW FHOOH GHV DQJHV PRWHXUV� VHPEOHQW QH SDV DYRLU GH OLHQ SDUWLFXOLHU DXWUH TXH

O¶DQJpORORJLH� HOOHV WURXYHQW OHXU MXVWLILFDWLRQ FKH] 7KRPDV j WUDYHUV XQ UDLVRQQHPHQW FRQWLQX

VXU OHV VXEVWDQFHV VpSDUpHV � OHV DQJHV JDUGLHQV VRQW DX[ KRPPHV FH TXH OHV VXEVWDQFHV

VpSDUpHV VRQW DX[ VSKqUHV HW VL FHUWDLQV WKpRORJLHQV WHOV TXH 7KLHUU\ GH )UHLEHUJ �����������

RX $OEHUW OH *UDQG �F� ���������� RQW UHIXVp WRXWH DVVRFLDWLRQ GH FHV GHX[ WHUPHV� F¶HVW SDUFH

TXH� MXVWHPHQW� LOV YRXODLHQW PDLQWHQLU O¶LQGpSHQGDQFH GH OD WKpRORJLH IDFH j OD SKLORVRSKLH�

$ILQ TXH OH OHFWHXU SXLVVH VH IDLUH XQH PHLOOHXUH LPDJH PHQWDOH GH FH VXU TXRL MH

VRXKDLWH WUDYDLOOHU� MH SUpVHQWH EULqYHPHQW OD KLpUDUFKLH FpOHVWH WHOOH TX¶pWDEOLH SDU 'HQ\V HW

UHSULVH SDU 7KRPDV� ,O PH VHPEOH MXGLFLHX[ GH OH IDLUH� FDU FKDTXH RUGUH DXUD XQH SURYLGHQFH

SOXV IDLEOH j PHVXUH TX¶LO V¶pORLJQH GX SUHPLHU SULQFLSH HW VD VLWXDWLRQ DX VHLQ GH OD KLpUDUFKLH

YD GRQF LPSDFWHU VHV IRQFWLRQV � DLQVL O¶RUGUH GHV 9HUWXV DXUD XQH SURYLGHQFH V¶pWHQGDQW QRQ

VHXOHPHQW DX[ VSKqUHV FpOHVWHV� PDLV DXVVL� SDU FKDvQH FDXVDOH� DX PRQGH FRUUXSWLEOH� /HV

$QJHV� TXDQW j HX[� GHUQLHU pFKHORQ DYDQW OH PRQGH FRUUXSWLEOH� DXURQW XQH SURYLGHQFH

�� &HOD HVW H[SOLTXp SDU 'HQ\V GDQV OH FKDSLWUH 9 GH OD +LpUDUFKLH FpOHVWH � ³2U� QRXV GLVRQV TXH� GDQV WRXWH
FRQVWLWXWLRQ KLpUDUFKLTXH� OHV RUGUHV VXSpULHXUV SRVVqGHQW OD OXPLqUH HW OHV IDFXOWpV GHV RUGUHV LQIpULHXUV� VDQV
TXH FHX[�FL DLHQW UpFLSURTXHPHQW OD SHUIHFWLRQ GH FHX[�Oj� &¶HVW GRQF MXVWHPHQW TXH� GDQV OD WKpRORJLH� RQ
DSSHOOH DQJHV WRXWH OD IRXOH VDFUpH GHV LQWHOOLJHQFHV VXSUrPHV� SXLVTX¶HOOHV VHUYHQW DXVVL j PDQLIHVWHU O¶pFODW GHV
VSOHQGHXUV GLYLQHV� 0DLV� j DXFXQ WLWUH� OHV FpOHVWHV QDWXUHV GX GHUQLHU UDQJ QH SRXYDLHQW UHFHYRLU OD
GpQRPLQDWLRQ GH SULQFLSDXWpV� GH WU{QHV� GH VpUDSKLQV� SXLVTX¶HOOHV QH SDUWDJHQW SDV WRXV OHV GRQV GHV HVSULWV
VXSpULHXUV´� '(1<6� /D +LpUDUFKLH &pOHVWH� WUDGXLW SDU 0DXULFH GH *DQGLOODF� 3DULV � (G� GX &HUI� �����

�



UHVWUHLQWH DX[ LQGLYLGXV� /D KLpUDUFKLH VXLW XQH VWUXFWXUH WULDGLTXH FRPSRVpH GH WURLV RUGUHV�

FKDFXQ pWDQW GLYLVp OXL�PrPH HQ WURLV KLpUDUFKLHV DYHF GHV IRQFWLRQV SDUWLFXOLqUHV HW

DSSURSULpHV� ,O H[LVWH DX WRWDO QHXI FKRHXUV DQJpOLTXHV �

25'5( , 25'5( ,, 25'5( ,,,

6pUDSKLQV 'RPLQDWLRQV 3ULQFLSDXWpV

&KpUXELQV 9HUWXV $UFKDQJHV

7U{QHV 3XLVVDQFHV $QJHV

/D SUHPLqUH WULDGH� SOXV SURFKH GH 'LHX� HVW FRPSRVpH GH FUpDWXUHV FpOHVWHV UHFHYDQW OD

FRQQDLVVDQFH LPPpGLDWHPHQW GH OXL � /H FRQWHPSOHU HVW GRQF OHXU IRQFWLRQ SULQFLSDOH���

7KRPDV� FLWDQW VRQ PDvWUH j OHXU SURSRV� LQGLTXH TXH SRXU FH GHUQLHU � ³(OOHV QH VRQW

VDQFWLILpHV SDU G¶DXWUHV VXEVWDQFHV� PDLV DWWLUpHV SDU OD GLYLQLWp PrPH MXVTX¶j HOOH� pOHYpHV�

DXWDQW TXH IDLUH VH SHXW� j OD FRQWHPSODWLRQ GH OD EHDXWp LPPDWpULHOOH HW LQYLVLEOH� HW j OD

FRQQDLVVDQFH GH OD SHQVpH TXL SUpVLGH DX[ RHXYUHV GLYLQHV´��� ,O PH IDXGUD ODLVVHU FHV

KLpUDUFKLHV SUHPLqUHV GH F{Wp GDQV FHWWH pWXGH TXL� SRXU VH IRFDOLVHU VXU OD GRXEOH G\QDPLTXH

DVFHQGDQWH HW GHVFHQGDQWH� FKRLVLW GH V¶LQWpUHVVHU DX[ RUGUHV PRLQV SDUIDLWV GRQW OD

SURYLGHQFH SOXV UHVWUHLQWH HVW SOXV ³DFWLYH´� QRQ SDV DX VHQV DULVWRWpOLFLHQ� PDLV GDQV OH VHQV

SOXV SURVDwTXH R� OHXU FDXVDOLWp V¶H[HUFH SOXV GLUHFWHPHQW VXU OH PRQGH PDWpULHO� j VDYRLU OHV

DVWUHV HW OHV KRPPHV�

/HV 9HUWXV DSSDUWLHQQHQW j OD VHFRQGH WULDGH� GRQW OHV IRQFWLRQV FRQFHUQHQW ³OD

GLVSRVLWLRQ JpQpUDOH GHV DFWLRQV j DFFRPSOLU´��� &KH] 7KRPDV� FHV DQJHV IRQW O¶REMHW G¶XQ

GpYHORSSHPHQW SKLORVRSKLTXH SDUWLFXOLHU KpULWp GHV VXEVWDQFHV VpSDUpHV G¶$ULVWRWH � LOV

GHYLHQQHQW FDXVHV GX PRXYHPHQW GHV VSKqUHV FpOHVWHV HW SDU UHODWLRQ FDXVDOH� GX PRXYHPHQW

GDQV OH PRQGH FRUUXSWLEOH� &H GpYHORSSHPHQW VH UHWURXYH GDQV VRQ RXYUDJH /HV 6XEVWDQFHV

6pSDUpHV ������ VXU OHTXHO QRXV EDVHURQV O¶pWXGH GH FHWWH SUHPLqUH G\QDPLTXH DVFHQGDQWH�

/H GHX[LqPH RUGUH TXH MH FKRLVLV G¶pWXGLHU HVW FHOXL GHV $QJHV� RFFXSDQW OH GHUQLHU UDQJ GH

WRXWH OD KLpUDUFKLH � MXVWH DYDQW FHOXL GHV KRPPHV � GRQW OD IRQFWLRQ SULQFLSDOH HVW GH

UHSUpVHQWHU 'LHX VXU 7HUUH� 1RXV GHYURQV� GDQV FHWWH pWXGH� pJDOHPHQW pWXGLHU OH U{OH GHV

$UFKDQJHV� RUGUH VXSpULHXU� TXL HVW VLPLODLUH j FHOXL GHV $QJHV� PDLV TXL HQ GLIIqUH SDU OD SOXV

�� 67� ,� ���� DUW� ��

�� 6*� ,,,� ���

�� /D +LpUDUFKLH FpOHVWH� 9,,� ��

�



JUDQGH XQLYHUVDOLWp GH VRQ DFWLRQ � FHV GHUQLHUV VRQW PHVVDJHUV DXSUqV GHV QDWLRQV� DORUV TXH

OHV DQJHV VRQW PHVVDJHUV GH PDQLqUH SOXV LQGLYLGXHOOH DXSUqV GH FHUWDLQV KRPPHV� HQ WDQW

TX
DQJHV JDUGLHQV� &KH] 'HQ\V� QRXV QH WURXYRQV SDV GH GRFWULQH GHV DQJHV JDUGLHQV j

SURSUHPHQW SDUOHU��� LO V¶DJLW G¶XQ GpYHORSSHPHQW SOXV VSpFLILTXHPHQW WKRPDVLHQ� /HXUV

IRQFWLRQV VRQW GpWDLOOpHV SULQFLSDOHPHQW GDQV OD 67 HW QRXV REVHUYRQV TX¶HOOHV VRQW WUqV

SURFKHV GH FHOOHV GHV GDLPRQHV SODWRQLFLHQV� &KH] 3ODWRQ HW VHV VXFFHVVHXUV� OHV GDLPRQHV

VRQW GHV LQWHUPpGLDLUHV HQWUH OH GLYLQ HW O¶KRPPH GH OD PrPH PDQLqUH TXH OHV $UFKDQJHV HW

OHV $QJHV� -H VRXKDLWH pYDOXHU GDQV TXHOOH PHVXUH LO HVW SRVVLEOH GH MXVWLILHU FHWWH LQIOXHQFH j

WUDYHUV OHV pFULWV�

-H FRQVLGpUHUDL SULQFLSDOHPHQW OHV 6RPPHV� DLQVL TX¶XQ GH VHV RXYUDJHV OHV SOXV

WDUGLIV� /HV VXEVWDQFHV VpSDUpHV� &H GHUQLHU HVW IRQGDPHQWDOHPHQW SKLORVRSKLTXH� FDU ELHQ

TXH FRUUHVSRQGDQW FKH] 7KRPDV DX[ DQJHV GH VD WKpRORJLH� O¶pWXGH GHV VXEVWDQFHV VpSDUpHV GH

OD PDWLqUH HVW XQH WKpPDWLTXH TXL SUpFqGH OH FKULVWLDQLVPH� 'H FH IDLW� VRQ pWXGH GpPDUUH SDU

XQ SDQRUDPD KLVWRULTXH GH OD WKpPDWLTXH MXVTX¶j $ULVWRWH� 7KRPDV UDSSHOOH� GDQV TXHOTXHV

EUHIV SDVVDJHV� TXH FHV VXEVWDQFHV VpSDUpHV GRLYHQW rWUH DVVLPLOpHV DX[ DQJHV GX

FKULVWLDQLVPH��� -H UHOqYH DYHF LQWpUrW TX
LO QH IDLW SDU FRQWUH SDV G¶DVVRFLDWLRQ GDQV O¶RXYUDJH

DYHF O¶RUGUH GHV 9HUWXV � FHOOH�FL VH IDLW GDQV OD 6RPPH FRQWUH OHV *HQWLOV��� &RQFHUQDQW FHWWH

PRGDOLWp DVFHQGDQWH OD QRWLRQ GH ³VXEVWDQFH VpSDUpH´ HVW DEDQGRQQpH DX SURILW GH FHOOH

G¶´DQJH´� &RQWUDLUHPHQW j O¶RXYUDJH /HV 6XEVWDQFHV VpSDUpHV� /D 6RPPH 7KpRORJLTXH HVW XQ

RXYUDJH SpGDJRJLTXH GHVWLQp j O¶HQVHLJQHPHQW WKpRORJLTXH � OHV FUpDWXUHV FpOHVWHV \ VRQW

DSSHOpHV ³DQJHV´ HW OD QRWLRQ GH ³VXEVWDQFH VpSDUpH´ Q¶HVW TXDVLPHQW SDV HPSOR\pH� 1RXV

UHWURXYRQV WRXW DX SOXV FHOOH GH ³FUpDWXUH VSLULWXHOOH´�� TXL Q¶D pYLGHPPHQW SDV OD PrPH

FRQQRWDWLRQ SKLORVRSKLTXH SXLVTX¶\ HVW VRXV�MDFHQWH O¶LGpH GH FUpDWLRQ�

�� 67� ,� ��� DUW� ��

�� �'HX[LqPHPHQW� O
DJHQW HW O¶H[pFXWHXU GH FHW RUGUH SURYLGHQWLHO OH VXEGLYLVH HW OH GLYHUVLILH HQ YXH GHV HIIHWV
YDULpV j SURGXLUH� &¶HVW OH U{OH GHV 3XLVVDQFHV �9LUWXWXP� GRQW OH QRP� G¶DSUqV 'HQ\V� V\PEROLVH XQH YLULOLWp
SOHLQH GH IRUFH SRXU O¶DFFRPSOLVVHPHQW GHV °XYUHV GLYLQHV� Q¶DEDQGRQQDQW SDV j OHXU IDLEOHVVH QDWLYH O¶pODQ
GLYLQ� (Q TXRL LO DSSDUDvW TXH OH SULQFLSH GH WRXW O¶DJLU UHOqYH GH FHW RUGUH� 2Q YRLW GqV ORUV FRPPHQW
DSSDUWLHQQHQW j FHW RUGUH OHV PRXYHPHQWV GHV FRUSV FpOHVWHV GRQW GpFRXOHQW� FRPPH GH OHXUV FDXVHV JpQpULTXHV�
OHV HIIHWV SDUWLFXOLHUV GH OD QDWXUH � G¶R� FH QRP GH ³3XLVVDQFHV GHV &LHX[´ �«�´� 6*� ,,,� ���

�� ³1RXV DYRQV PHQWLRQQp FHOD SDUFH TXH SRXU WRXV FHV SKLORVRSKHV HW OHXUV SDUWLVDQV� LO QH VHPEODLW \ DYRLU
DXFXQH VXEVWDQFHV LQFRUSRUHOOHV TXH QRXV DSSHORQV GHV DQJHV´� 7+20$6 '¶$48,1� /HV 6XEVWDQFHV VpSDUpHV�
FKDS� �� WUDGXLW SDU 1LFRODV %ODQF� 3DULV � /HV %HOOHV /HWWUHV� S� ��� 0DLV HQFRUH � ³6L FHOD pWDLW YUDL� WRXV FHV
RUGUHV LQWHUPpGLDLUHV VHUDLHQW FRQVLGpUpV SDU QRXV FRPPH FH TXH QRXV DSSHORQV GHV DQJHV´� ,ELG�� S� ���

�� 5248(6 5HQp� /¶8QLYHUV GLRQ\VLHQ � 6WUXFWXUH KLpUDUFKLTXH GX 0RQGH VHORQ OH 3VHXGR�'HQ\V� 3DULV �
(GLWLRQV GX &HUI� ����� S� ����

��



&HWWH pWXGH PH SHUPHWWUD QRQ VHXOHPHQW G¶pWXGLHU O¶LQIOXHQFH GH OD SKLORVRSKLH

DULVWRWpOLFLHQQH HW SODWRQLFLHQQH VXU O¶DQJpORORJLH GH 7KRPDV� PDLV pJDOHPHQW G¶REVHUYHU

FRPPHQW HOOH HVW OLpH j O¶XQH GHV GHX[ G\QDPLTXHV �GHVFHQGDQWH RX DVFHQGDQWH� HW FRPPHQW

FHOD VH WUDGXLW GDQV VHV pFULWV� 'DQV OH SUHPLHU FKDSLWUH� MH VRXKDLWH P¶DUUrWHU VXU OD PRGDOLWp

DVFHQGDQWH HW MH WUDLWHUDL GH O¶DQDORJLH HQWUH OHV GDLPRQHV SODWRQLFLHQV HW OHV $QJHV� SUHQDQW

SODFH GDQV OD WURLVLqPH KLpUDUFKLH FpOHVWH SUpSRVpH DX[ FKRVHV WHUUHVWUHV� /HXUV IRQFWLRQV VRQW

VLPLODLUHV� PDLV OD WUDGLWLRQ FKUpWLHQQH UHSUHQG OH WHUPH JUHF SRXU VLJQLILHU OHV DQJHV GpFKXV�

-H VRXKDLWH� EULqYHPHQW� FDU OD WkFKH HVW DUGXH HW QH FRQFHUQH SDV GLUHFWHPHQW PRQ pWXGH� HQ

GpWHUPLQHU OHV UDLVRQV� WRXW HQ REVHUYDQW OHV DQDORJLHV H[LVWDQW HQWUH OH GDLPRQ HW O¶$QJH� ,O

PH IDXW HQ SUHPLHU OLHX UDSSHOHU TXH 7KRPDV FRQVLGqUH GHX[ PDQLqUHV GH JDUGHU O¶KRPPH

SRXU O¶DQJH��� O¶RUGUH GHV $QJHV TXL JDUGH O¶KRPPH GH PDQLqUH SHUVRQQHOOH HW O¶RUGUH GHV

$UFKDQJHV TXL JDUGH O¶KRPPH GH PDQLqUH SOXV XQLYHUVHOOH HQ V¶DWWDFKDQW SOXV SURSUHPHQW DX[

QDWLRQV� &HWWH GLYLVLRQ HVW VLPLODLUH j OD SODWRQLFLHQQH TXL GLIIpUHQFLH pJDOHPHQW XQ GDLPRQ

SUpSRVp j O¶KRPPH GH PDQLqUH XQLYHUVHOOH G¶XQ GDLPRQ SUpSRVp j O¶KRPPH GDQV XQ UDSSRUW

SOXV LQGLYLGXHO� 'DQV OH VHFRQG FKDSLWUH� MH P¶DUUrWHUDL FHWWH IRLV VXU OD PRGDOLWp GHVFHQGDQWH

� LFL� MH P¶LQWpUHVVHUDL DX U{OH GHV 9HUWXV� TXL VRQW OHV PRWHXUV GHV VSKqUHV FpOHVWHV G¶DSUqV XQ

KpULWDJH DULVWRWpOLFLHQ� PDLV pJDOHPHQW DUDEH j WUDYHUV $YLFHQQH HW $YHUURqV� -H PH

FRQFHQWUHUDL VXU XQ RXYUDJH WDUGLI GH 7KRPDV� /HV 6XEVWDQFHV VpSDUpHV� TXL HVW SUREDEOHPHQW

VRQ RXYUDJH OH SOXV SKLORVRSKLTXH� ,O GpIHQG VRQ DQJpORORJLH j WUDYHUV XQH pWXGH KLVWRULTXH HW

SKLORVRSKLTXH GH OD QDWXUH� O¶RULJLQH HW OD SURYLGHQFH GHV VXEVWDQFHV VpSDUpHV� -H SURSRVHUDL

HQ FRQFOXVLRQ XQH V\QWKqVH HW XQH DQDO\VH SOXV SRXVVpH GHV LQIOXHQFHV FURLVpHV DX VHLQ GH

O¶DQJpORORJLH HW SOXV ODUJHPHQW GH OD WKpRORJLH GH 7KRPDV G¶$TXLQ� 0RQ SURMHW HVW DPELWLHX[

HW FRXYUH XQ ODUJH VSHFWUH G¶DQDO\VHV HW G¶pWXGHV FRPSDUDWLYHV YDULpHV� ,O HVW HQWHQGX TXH OD

WDLOOH OLPLWpH GH FH PpPRLUH QH VDXUD UHQGUH WRWDOHPHQW MXVWLFH j PRQ GHVVHLQ GH EDVH � OHV

TXHVWLRQV YDULpHV VRXOHYpHV HW VXU OHVTXHOOHV MH Q¶DXUDL SDV O¶RFFDVLRQ GH P¶DWWDUGHU

PpULWHUDLHQW G¶rWUH KRQRUpHV SDU GHV pWXGHV SRVWpULHXUHV�

'DQV OH FKDSLWUH TXL VXLW� MH VRXKDLWH GpWHUPLQHU TXHOOH D pWp O¶LQIOXHQFH SODWRQLFLHQQH

GDQV O¶pODERUDWLRQ GHV IRQFWLRQV DQJpOLTXHV GH OD KLpUDUFKLH GX WURLVLqPH GHJUp GRQW OD

IRQFWLRQ HVW GH UHSUpVHQWHU 'LHX VXU 7HUUH � PDLV QRXV QH SRXUURQV FRPSDUHU O¶DQJH JDUGLHQ

DX GDLPRQ VDQV HQ SUpVHQWHU G¶DERUG OHV IRQFWLRQV�

�� 67� ,� ���� DUW� ��

��



,� 0RGDOLWp DVFHQGDQWH � /HV DQJHV JDUGLHQV HW OHV GDLPRQHV� LQWHUPpGLDLUHV HQWUH

'LHX HW O¶KRPPH

��� /HV DQJHV JDUGLHQV GDQV OD 6RPPH 7KpRORJLTXH

/HV DQJHV JDUGLHQV RFFXSHQW XQ FKDSLWUH GH OD 6RPPH 7KpRORJLTXH��� /HV QHXI

FK°XUV DQJpOLTXHV VRQW WRXV GHV DQJHV JDUGLHQV� GDQV OH VHQV R� LOV DJLVVHQW HQ WDQW TXH

JDUGLHQV GH OD FUpDWLRQ GLYLQH G¶XQH PDQLqUH SOXV RX PRLQV XQLYHUVHOOH HQ IRQFWLRQ GH OHXU

SHUIHFWLRQ� 6L OHV 9HUWXV VRQW JDUGLHQQHV GHV FKRVHV FRUSRUHOOHV� OHV $QJHV VRQW OHV JDUGLHQV

SHUVRQQHOV GHV KRPPHV HW OHV $UFKDQJHV FHX[ GHV QDWLRQV� 7RXWHIRLV� ORUVTXH MH SDUOHUDL

G¶DQJHV JDUGLHQV� LO IDXGUD FRPSUHQGUH OHV DQJHV SUpSRVpV DX[ FKRVHV WHUUHVWUHV�

/D JDUGH GHV KRPPHV� QRXV O¶DYRQV YX� SHXW rWUH FRQVLGpUpH GH GHX[ PDQLqUHV� 3UHPLqUHPHQW� HQ WDQW

TXH JDUGH SHUVRQQHOOH� HQ FH VHQV TX¶j FKDTXH KRPPH HVW DVVLJQp XQ DQJH VSpFLDO� (W FHWWH JDUGH

DSSDUWLHQW DX GHUQLHU RUGUH GHV DQJHV� GRQW F¶HVW OH U{OH� VHORQ 6� *UpJRLUH �� G¶DQQRQFHU OHV FKRVHV OHV

PRLQV LPSRUWDQWHV� ����� /D VHFRQGH JDUGH HVW XQLYHUVHOOH� HW HOOH VH PXOWLSOLH VHORQ OHV GLYHUV RUGUHV � HQ

HIIHW� SOXV XQ DJHQW HVW XQLYHUVHO� SOXV LO HVW pOHYp� $LQVL� OD JDUGH GHV PXOWLWXGHV KXPDLQHV DSSDUWLHQW j

O¶RUGUH GHV 3ULQFLSDXWpV RX SHXW�rWUH GHV $UFKDQJHV� TXH O¶RQ QRPPH OHV 3ULQFHV GHV DQJHV���

%LHQ TXH O¶KRPPH VRLW OLEUH� UDWLRQQHO HW HQ FDSDFLWp GH UHFRQQDvWUH OH ELHQ� OHV SDVVLRQV GH

VRQ kPH SHXYHQW O¶DIIDLEOLU HW O¶HQ GpWRXUQHU� ,O IDXW GRQF� G¶DSUqV 7KRPDV� TXH O¶LQVWUXFWLRQ

VSLULWXHOOH YHQDQW GH 'LHX� VRLW PpGLDWLVpH SDU O¶LOOXPLQDWLRQ DQJpOLTXH� &KDTXH rWUH P� HW

FKDQJHDQW� GRLW DYRLU SRXU FDXVH GHV rWUHV LPPRELOHV HW FRQVWDQWV�� � ³F¶HVW DLQVL TXH WRXV OHV

rWUHV FRUSRUHOV VRQW JXLGpV SDU OHV VXEVWDQFHV VSLULWXHOOHV HW LPPRELOHV� HW OHV FRUSV LQIpULHXUV

SDU OHV FRUSV VXSpULHXUV� TXL VRQW LQYDULDEOHV GDQV OHXU VXEVWDQFH´��� &HWWH FLWDWLRQ UpYqOH FHWWH

FRVPRORJLH GH O¶LOOXPLQDWLRQ HW HVW WUqV UHSUpVHQWDWLYH GH O¶LQIOXHQFH FURLVpH� DX VHLQ GH

O¶$TXLQDWH� GX QpRSODWRQLVPH HW GH O¶DULVWRWpOLVPH� $LQVL� FKDTXH KRPPH VH YRLW DVVLJQp� GqV

OD QDLVVDQFH� XQ DQJH TXL YHLOOH HW O¶DFFRPSDJQH GDQV VD SURJUHVVLRQ YHUV OH ELHQ� &RPPHQW

�� 67� ,� ���� DUW� ��

�� /H PRXYHPHQW� WHO TXH GpILQL GDQV OD 3K\VLTXH 9,,, G¶$ULVWRWH� GRLW SURYHQLU G¶XQ PRWHXU QRQ P� � ³6L GRQF
WRXW P� HVW QpFHVVDLUHPHQW P� SDU TXHOTXH FKRVH �«� LO IDXW TX
LO \ DLW XQ SUHPLHU PRWHXU TXL QH VRLW P� SDU
DXWUH FKRVH �«� (Q HIIHW� LO HVW LPSRVVLEOH TXH OD VpULH GHV PRWHXUV TXL VRQW HX[�PrPHV PXV SDU DXWUH FKRVH
DLOOH j O
LQILQL� SXLVTXH GDQV OHV VpULHV LQILQLHV LO Q
\ D ULHQ TXL VRLW SUHPLHU´� $5,6727(� 3K\VLTXH� 9,,,� ��
WUDGXLW SDU +HQUL &DUWHURQ� 3DULV � /HV %HOOHV /HWWUHV� �����

�� 67� ,� ���� DUW� ��

�� 67� ,� ���� 7KRPDV \ WUDLWH GHV DQJHV JDUGLHQV GDQV OHXUV UDSSRUWV SUDWLTXHV DYHF OHV KRPPHV HW UpSRQG j GHV
TXHVWLRQV WHOOHV TXH � ³/HV KRPPHV VRQW�LOV JDUGpV SDU GHV DQJHV "´� ³7RXW KRPPH GRLW�LO DYRLU XQ DQJH
JDUGLHQ´� HWF�

��



GRQF OHV DQJHV DLGHQW O¶KRPPH j DFFRPSOLU FH GHVVHLQ " &¶HVW GDQV OD 67 TXH 7KRPDV UpSRQG

j FHWWH TXHVWLRQ �

����� OD IRL UHTXLHUW TXH OHV YpULWpV j FURLUH VRLHQW SURSRVpHV DX FUR\DQW� &HOD HVW DFFRPSOL SDU O¶KRPPH

HQ WDQW TXH ³OD IRL YLHQW GH FH TX¶RQ HQWHQG´� FRPPH GLW 6� 3DXO �5P ��� ���� PDLV DXVVL SDU OHV DQJHV j

WLWUH GH SULQFLSHV� SDUFH TX¶LOV UpYqOHQW DX[ KRPPHV OHV FKRVHV GLYLQHV� 3DU Oj� OHV DQJHV FRQWULEXHQW j

O¶LOOXPLQDWLRQ GH OD IRL� &HSHQGDQW� OHV KRPPHV VRQW LOOXPLQpV SDU OHV DQJHV� QRQ VHXOHPHQW GDQV

O¶RUGUH GH OD IRL� PDLV HQFRUH GDQV FHOXL GH O¶DFWLRQ���

/D WKpPDWLTXH GH OD FRPPXQLFDWLRQ GHV DQJHV �RX LOOXPLQDWLRQ G¶XQ DQJH SDU XQ DXWUH� D IDLW

O¶REMHW GH QRPEUHXVHV pWXGHV��� QpDQPRLQV HOOH GLIIqUH GDQV VRQ UDSSRUW DYHF O¶KRPPH�

&RPPH 7KRPDV O¶H[SOLTXH��� O¶LOOXPLQDWLRQ G¶XQH LQWHOOLJHQFH LQIpULHXUH VH IDLW GH GHX[

IDoRQV � SDU UHQIRUFHPHQW GH VD UDLVRQ QDWXUHOOH� RX SDU OD SUpVHQWDWLRQ G¶HVSqFHV LQWHOOLJLEOHV

DGDSWpHV j OD FDSDFLWp GH FHWWH LQWHOOLJHQFH� /¶KRPPH � GH SDUW VD QDWXUH K\OpPRUSKLTXH

LPSDUIDLWH � QH SHXW GLUHFWHPHQW UHFHYRLU OHV YpULWpV LQWHOOLJLEOHV� LO IDXW GRQF TX¶HOOHV VRLHQW

DGDSWpHV j VHV IDFXOWpV��� DLQVL OHV DQJHV FRPPXQLTXHQW DYHF OXL j WUDYHUV GHV UHSUpVHQWDWLRQV

VHQVLEOHV� &HOD SHXW VH IDLUH GH PDQLqUH ³H[WHUQH´�� j WUDYHUV GHV YLVLRQV FRUSRUHOOHV�

F¶HVW�j�GLUH ORUVTXH OD FUpDWXUH FpOHVWH VH SUpVHQWH j O¶KRPPH SDU H[HPSOH VRXV O¶DSSDUHQFH

G¶XQ KRPPH� RX GH PDQLqUH ³LQWHUQH´ j WUDYHUV GHV YLVLRQV LPDJLQDLUHV HW LQWHOOHFWXHOOHV �

GXUDQW OH VRQJH RX O¶pWDW GH YHLOOH SDU H[HPSOH���

6XLWH j FHOD� MH GRLV SUpFLVHU TXH OHV DQJHV QH SHXYHQW HQ DXFXQ FDV ³IRUFHU´ O¶KRPPH

DXTXHO LOV RQW pWp DVVLJQpV j DJLU RX j SHQVHU G¶XQH FHUWDLQH IDoRQ��� LOV QH SHXYHQW TXH

O¶LQFOLQHU j DJLU SDU SHUVXDVLRQ RX HQ pYHLOODQW VHV SDVVLRQV� TXL HOOHV� LQFLWHQW OD YRORQWp�

$LQVL VL O¶KRPPH pFKRXH RX SqFKH� QRXV QH SRXYRQV DWWULEXHU FHOD j OD QpJOLJHQFH GHV DQJHV�

�� 67� ,� ���� DUW� ��

�� /HV DQJHV GH OD WURLVLqPH KLpUDUFKLH DJLVVHQW GH WURLV PDQLqUHV VHORQ (PHU\ � j WUDYHUV XQH YLVLRQ FRUSRUHOOH�
LPDJLQDLUH RX LQWHOOHFWXHOOH� (0(5< *LOOHV� ³/¶LOOXPLQDWLRQ HW OH ODQJDJH GHV DQJHV FKH] VDLQW 7KRPDV
G¶$TXLQ´� 1RYD HW 9HWHUD� YRO� ��� QR� �� ����� S� ���� &HWWH GLYLVLRQ SHXW VHPEOHU TXHOTXH SHX PDODGURLWH pWDQW
GRQQp TXH OHV DQJHV DSSDUDLVVHQW j O¶KRPPH XQLTXHPHQW j WUDYHUV VD IDFXOWp LPDJLQDWLYH�

�� -H SODFH FH WHUPH HQWUH JXLOOHPHWV� FDU O¶DFWLRQ GH O¶DQJH V¶HIIHFWXH WRXMRXUV j WUDYHUV OD FDSDFLWp LPDJLQDWLYH
GH O¶KRPPH� ,O IDXW VDYRLU TXH 7KRPDV XWLOLVH WRXW GH PrPH OH WHUPH ³H[WpULHXU´ �67� ,� ���� DUW� ��� FDU O¶DQJH QH
SHXW PRXYRLU OD YRORQWp KXPDLQH GH O¶LQWpULHXU� VHXO 'LHX SHXW OH IDLUH pWDQW GRQQp TX¶LO GRQQH OD QDWXUH DX[
FKRVHV� F¶HVW�j�GLUH OHXUV LQFOLQDLVRQV QDWXUHOOHV� /¶DQJH QH SHXW TXH SUpVHQWHU FH TX¶LO FRQQDvW FRPPH XQ ELHQ
GpVLUDEOH� WRXW HQ ODLVVDQW OD SRVVLELOLWp j O¶KRPPH G¶\ FRQVHQWLU RX QRQ�

�� ,ELG�

�� 67� ,� ���� DUW� ��

�� /D VDJHVVH HW OD FRQQDLVVDQFH GX SUHPLHU RUGUH ³GpERUGH´ VXU OH VHFRQG� OD UHODWLRQ YD GRQF G¶XQ DQJH j XQ
DXWUH� WKpPDWLTXH TXH MH ODLVVH GH F{Wp GDQV FH WUDYDLO PDLV TXL D FRQQX GH QRPEUHX[ GpYHORSSHPHQWV
QRWDPPHQW j WUDYHUV (PHU\� 6XDUH] 1DQL RX HQFRUH )DHV 'H 0RWWRQL�

�� 67� ,� ���� DUW� ��

��



3RXU UpVXPHU� O¶DQJH�JDUGLHQ HVW XQ PpGLDWHXU HQWUH OH GLYLQ HW O¶KRPPH j TXL LO HVW DWWULEXp j

OD QDLVVDQFH��� LOV VRQW ³HQYR\pV´�� SDU 'LHX HW OHXU DFWLRQ SURFqGH GRQF GH OXL� /HXU U{OH HVW

GH YHLOOHU j OD SURJUHVVLRQ GH O¶LQGLYLGX � RX GDQV XQH SOXV ODUJH PHVXUH� G¶XQ SHXSOH RX

G¶XQH QDWLRQ � YHUV 'LHX VDQV OH FRQWUDLQGUH GDQV VRQ FKRL[� DILQ GH UHVSHFWHU VRQ

OLEUH�DUELWUH� &UpDWXUHV VpSDUpHV GH OD PDWLqUH� OHV DQJHV QH FRQQDLVVHQW SDV OHV PrPHV

SDVVLRQV TXH O¶KRPPH � SURYHQDQW FKH] OXL GH FH TXL HVW FRQWUDLUH j OD YRORQWp � FDU pWDQW

GRQQpH TXH O¶DQJH� SXUHPHQW LPPDWpULHO HW LQWHOOLJLEOH� SULYLOpJLH WRXMRXUV O¶RUGUH GH OD MXVWLFH

GLYLQH� ULHQ GH FH TXL DUULYH QH SHXW rWUH FRQWUDLUH j VD YRORQWp���

&H TXL D pWp GLW MXVTX¶LFL VXU OHV DQJHV GH OD WURLVLqPH KLpUDUFKLH HVW WLUp GH OD 6RPPH

7KpRORJLTXH� j VDYRLU XQ RXYUDJH IRQGDPHQWDOHPHQW WKpRORJLTXH � QRXV YHUURQV TXH FHOD D

XQH LPSRUWDQFH IRQGDPHQWDOH GDQV OD TXHVWLRQ TXL QRXV RFFXSH� 6RXV FHW DQJOH�Oj� OHV

FUpDWXUHV FpOHVWHV SUpSRVpHV DX[ FKRVHV WHUUHVWUHV QH VHPEOHQW SDV GLIIpUHU GHV IRQFWLRQV GHV

GDLPRQHV SODWRQLFLHQV WHOV TX¶LOV VRQW SUpVHQWpV SDU 3ODWRQ GDQV OH %DQTXHW RX OH 3KpGRQ

QRWDPPHQW� 0DLQWHQDQW TXH OHV DVSHFWV SULQFLSDX[ GHV IRQFWLRQV DQJpOLTXHV GH OD WURLVLqPH

KLpUDUFKLH RQW pWp EULqYHPHQW H[SRVpV� LO PH IDXW SDVVHU j XQH pWXGH FRPSDUDWLYH GHV

IRQFWLRQV GH OHXU SHQGDQW SODWRQLFLHQ�

��� /¶$QJH HW OH GDLPRQ SODWRQLFLHQ � XQH PRGDOLWp DVFHQGDQWH

/RUVTXH O¶RQ FRQVWDWH OD IRUWH VLPLOLWXGH H[LVWDQW HQWUH OHV IRQFWLRQV GH FHUWDLQV DQJHV

HW OHV GDLPRQHV� RQ SHXW rWUH pWRQQp SDU OD VLJQLILFDWLRQ GLDPpWUDOHPHQW RSSRVpH TXH FH WHUPH

SUHQG GDQV OH PRQGH WKpRORJLTXH ODWLQ � OH GDHPRQ VLJQLILH OHV DQJHV GpFKXV HW HVW OLp DX PDO�

3RXU UHWUDFHU O¶KLVWRLUH GH OD QRWLRQ G¶DQJH HQ WDQW TX¶HQWLWp LQWHUFpGDQW HQWUH OH GLYLQ HW

O¶KRPPH� LO IDXW FRPSUHQGUH VRQ pW\PRORJLH� FDU FH TXH OHV WKpRORJLHQV HQWHQGHQW SDU ³DQJH´

Q¶D SDV pWp VWDEOH j WUDYHUV OHV SpULRGHV HW OHV ODQJXHV� 1RXV SRXYRQV GDQV FHWWH GpPDUFKH�

QRXV UpIpUHU DX[ DUWLFOHV GH )UDQ] &XPRQW� ³/HV DQJHV GX SDJDQLVPH´ DLQVL TXH GH *OHQQ :�

%RZHUVRFN� ³/HV DQJHV SDwHQV GH O¶DQWLTXLWp WDUGLYH´� TXL GpFULYHQW O¶DSSDULWLRQ GX WHUPH HW

VRQ pYROXWLRQ� (Q JUHF ȐȖȖİȜȠȢ� TXL GRQQD DQJHOXV HQ ODWLQ� Q¶D SHQGDQW ORQJWHPSV SDV HX GH

FRQQRWDWLRQ WKpRORJLTXH HW VLJQLILDLW VLPSOHPHQW ³PHVVDJHU´� ,O VHPEOHUDLW TX¶LO DFTXLW VD

VLJQLILFDWLRQ WKpRORJLTXH ORUVTXH OHV WUDGXFWHXUV GH OD 6HSWDQWH O¶HPSOR\qUHQW SRXU WUDGXLUH OH

�� ³5LHQ Q¶DUULYH GDQV OH PRQGH FRQWUH OD YRORQWp GHV ELHQKHXUHX[´� 67� ,� ���� DUW� ��

�� eYLGHPPHQW� OHV DQJHV QH FRQQDLVVHQW QL OH WHPSV QL OH OLHX� ORUVTXH O¶RQ GLW TX¶XQ DQJH HVW ³HQYR\p SRXU XQ
PLQLVWqUH´ LO IDXW FRPSUHQGUH TXH O¶DQJH TXL SURFqGH GX FUpDWHXU ³FRPPHQFH j rWUH´ G¶XQH QRXYHOOH PDQLqUH�
67� ,� ���� DUW� ��

�� 67� ,� ���� DUW� ��

��



PRW KpEUHX PDO¶ƗN � TXL QH VLJQLILDLW G¶DLOOHXUV SDV QRQ SOXV DXWUH FKRVH TXH PHVVDJHU�� HW

V¶DSSOLTXDLW G¶DERUG j GHV KRPPHV WHOV TXH OHV SURSKqWHV HW OHV SUrWUHV���

$ILQ GH GpWHUPLQHU TXHO WHUPH VH UDSSURFKH OH SOXV GH OD IRQFWLRQ FKUpWLHQQH GH

O¶DQJH� LO IDXW V¶LQWpUHVVHU DX[ SKLORVRSKHV JUHFV� 'HQ\V � GDQV O¶pWDEOLVVHPHQW GH VD

KLpUDUFKLH FpOHVWH � DXUDLW pWp LQIOXHQFp SDU OH %DQTXHW GH 3ODWRQ GDQV OHTXHO OHV GDLPRQHV

VRQW PHQWLRQQpV FRPPH GHV LQWHUPpGLDLUHV HQWUH OH GLYLQ HW O¶KRPPH��� 7KRPDV TXDQW j OXL� D

YX GDQV OHV VXEVWDQFHV LQWHUPpGLDLUHV DULVWRWpOLFLHQQHV XQ RUGUH DQJpOLTXH GH OD WKpRORJLH

FKUpWLHQQH� 'DQV DXFXQ GH FHV GHX[ FDV � GDQV OH %DQTXHW FRPPH GDQV OD WKpRULH GHV

VXEVWDQFHV VpSDUpHV G¶$ULVWRWH �� OH WHUPH ȐȖȖİȜȠȢ Q¶HVW SRXUWDQW XWLOLVp� ,O QH IDXW GRQF SDV VH

FLUFRQVFULUH j VRQ pWXGH� 1RXV O¶DYRQV FRPSULV� OD UDLVRQ GH FHWWH DEVHQFH GDQV OHV WH[WHV

JUHFV SDwHQV HVW TXH OH WHUPH ȐȖȖİȜȠȢ HVW DX GpSDUW XWLOLVp SRXU GpVLJQHU XQ PHVVDJHU HW�

SDUIRLV DXVVL SDU H[WHQVLRQ� XQ ³PHVVDJHU GHV GLHX[´� '¶DSUqV &XPRQW FHSHQGDQW� FHWWH

GHUQLqUH VLJQLILFDWLRQ UHVWH DVVH] UDUH� FDU GDQV OD P\WKRORJLH JUHFTXH OD FRPPXQLFDWLRQ HQWUH

OHV GLHX[ HW OHV KRPPHV D WHQGDQFH j VH IDLUH GH PDQLqUH GLUHFWH SDU O¶LQWHUYHQWLRQ GHV GLHX[

HX[�PrPHV���

&¶HVW FKH] OH įĮȓȝȦȞ �GDLPRQ� SODWRQLFLHQ TXH QRXV WURXYRQV GHV IRQFWLRQV VLPLODLUHV

j FHOOHV GHV FUpDWXUHV FpOHVWHV GHV eFULWXUHV� PDLV LO HVW ELHQ SOXV GLIILFLOH GH UHWUDFHU O¶KLVWRLUH

GH FH WHUPH TXH FHOOH GH O¶ȐȖȖİȜȠȢ DXVVL ELHQ GDQV OD OLWWpUDWXUH JUHFTXH TXH SOXV ODUJHPHQW

GDQV OHV UHOLJLRQV SDwHQQHV HW PRQRWKpLVWHV� 7DQW{W GLHX� SXLVVDQFH LQGpWHUPLQpH� HVSULW

YHQJHXU RX VRUWH G¶DQJH�JDUGLHQ� OH GpYHORSSHPHQW GH FHWWH QRWLRQ D PpULWp XQH ODUJH

GRFXPHQWDWLRQ VH SRXUVXLYDQW MXVTX¶j DXMRXUG¶KXL j WUDYHUV OHV pFULWV GH %RZHUVRFN� 7LPRWLQ

RX HQFRUH $QJHOLQL��� (OOH HVW SDUIRLV XWLOLVpH HQ VXEVWLWXW GH șİȩȢ RX GH �ȡȦȢݜ PDLV OH įĮȓȝȦȞ

QH VHPEOH SDV DYRLU FRQQX GH FXOWH VSpFLILTXH� FRQWUDLUHPHQW DX șİȩȢ� HW QH SDUWLFLSH SDV j

�� 4XHOTXHV�XQV GHV RXYUDJHV HW DUWLFOHV OHV SOXV UpFHQWV j FH VXMHW � 7,027,1 $QGUHL� /D 'pPRQRORJLH
SODWRQLFLHQQH � +LVWRLUH GH OD 1RWLRQ GH 'DLPǀQ GH 3ODWRQ DX[ GHUQLHUV 1pRSODWRQLFLHQV� /HLGHQ� %RVWRQ � %ULOO�
����� 7,027,1 $QGUHL� ³eURV� OH GpPRQ SKLORVRSKH HW OD SROpPLTXH DQWL�JQRVWLTXH � 3ORWLQ OHFWHXU GX
%DQTXHW´� GDQV � 'H 6RFUDWH j 7LQWLQ � $QJHV JDUGLHQV HW GpPRQV IDPLOLHUV GH O¶$QWLTXLWp j QRV MRXUV� 5HQQHV �
3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV� ����� S� ������ %5,6621 /XF� 2¶1(,// 6HDPXV� 7,027,1 $QGUHL�
1HRSODWRQLF 'HPRQV DQG $QJHOV� /HLGHQ � %ULOO� ����� $1*(/,1, $QQD� ³&KDSLWUH � � /H FRQWH[WH JUHF�
GpPRQV� įĮȓȝȠȞİȢ HW įĮȚȝȩȞȚĮ GDQV OHV WUDGLWLRQV JUHFTXHV HW KHOOpQLVWLTXHV´� GDQV � /¶LPDJLQDLUH GX GpPRQLDTXH
GDQV OD 6HSWDQWH � 8QH DQDO\VH FRPSDUpH GH OD QRWLRQ GH ³GpPRQ´ GDQV OD 6HSWDQWH HW GDQV OD %LEOH +pEUDwTXH�
/H\GH � %ULOO� ����� S� ������

�� &80217 )UDQ]� ³/HV DQJHV GX SDJDQLVPH´� GDQV � 5HYXH GH O
KLVWRLUH GHV UHOLJLRQV� ����� 9RO� ��� S� ����

�� 3/$721� /H %DQTXHW� ���G � ���D� WUDGXLW SDU /XF %ULVVRQ� 3DULV � *DUQLHU�)ODPPDULRQ� �����

�� %21,12 6HUJHV�7KRPDV� /HV $QJHV HW OHV 'pPRQV� /HV 3ODQV�VXU�%H[ � 3DUROH HW 6LOHQFH� ����� S���

�� %2:(562&. :� *OHQQ� ³/HV DQJHV SDwHQV GH O¶DQWLTXLWp WDUGLYH´� GDQV � &DKLHUV GX &HQWUH *XVWDYH *ORW]�
����� 9RO� ��� S� ������� 9RLU DXVVL � $1*(/,1, $QQD� /¶LPDJLQDLUH GX GpPRQLDTXH GDQV OD 6HSWDQWH � 8QH
DQDO\VH FRPSDUpH GH OD QRWLRQ GH ³GpPRQ´ GDQV OD 6HSWDQWH HW GDQV OD %LEOH +pEUDwTXH� /H\GH � %ULOO� �����

��
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XQH FDWpJRULH VSpFLILTXH QRQ SOXV FRPPH OH ���ȡȦȢݜ $YDQW TX¶HOOH QH VRLW PLHX[ GpILQLH� OD

QRWLRQ GpVLJQDLW GH PDQLqUH IORXH GHV SXLVVDQFHV GLYLQHV TXL HQWUHWHQDLHQW FHUWDLQV UDSSRUWV

DYHF O¶KRPPH� 'H PDQLqUH SOXV JpQpUDOH� HOOH pWDLW OLpH j OD QRWLRQ GH ³VRUW´ HW GH ³GHVWLQ´���

DLQVL OH GDLPRQ GpVLJQDLW OD ILJXUH GLYLQH UHVSRQVDEOH GH OD IRUWXQH RX GH O¶LQIRUWXQH GHV

LQGLYLGXV�

(IIHFWLYHPHQW� j VHV GpEXWV� VRQ XWLOLVDWLRQ pWDLW VRXYHQW LQWpJUpH j XQ FRQWH[WH

P\WKLTXH HW UHOLJLHX[ � j WUDYHUV OHV UpFLWV G¶+RPqUH HW G¶(XULSLGH SULQFLSDOHPHQW � SRXU VH

WUDQVIRUPHU� DYHF OH S\WKDJRULVPH WDUGLI� HQ XQH QRWLRQ SKLORVRSKLTXH SOXV ³REMHFWLYpH´�

&¶HVW FH TXH YHXW PRQWUHU O¶pWXGH GH 0DUFHO 'HWLHQQH LQWLWXOpH ³/D 1RWLRQ GH 'DwP{Q GDQV OH

3\WKDJRULVPH DQFLHQ � GH OD 3HQVpH UHOLJLHXVH j OD 3HQVpH SKLORVRSKLTXH´� ,O \ LQGLTXH TXH OD
QRWLRQ SHXW rWUH FRQVLGpUpH FRPPH XQH QRWLRQ GH W\SH ³PDQD´ RX XQ ³VLJQLILDQW IORWWDQW´ �

³����� QRXV HQWHQGRQV SDU Oj XQ VLJQLILDQW VDQV VLJQLILp GpWHUPLQp� PDLV GLVSRQLEOH HW

VHXOHPHQW GpILQL SDU VRQ LQVHUWLRQ GDQV XQH SHQVpH HW� SOXV HQFRUH� j WHO RX WHO QLYHDX GH FHWWH

SHQVpH´��� ,O HVW GRQF DVVH] GLIILFLOH GH WURXYHU XQH FODVVLILFDWLRQ SDU IRQFWLRQ HW SURSULpWpV GH

FHV FUpDWXUHV� FRPPH FHOD HVW pWDEOL SRXU OHV DQJHV FKUpWLHQV�

1RXV WURXYRQV GDQV OD SHQVpH S\WKDJRULFLHQQH XQH IRUPH SUHPLqUH GH KLpUDUFKLVDWLRQ

HQWUH OHV GDLPRQHV� OHV KpURV HW OHV GLHX[� 'DQV XQ GLVFRXUV GH 3\WKDJRUH j &URWRQH� FH

GHUQLHU DIILUPH TX¶LO IDXW ³UHQGUH OHV KRQQHXUV DX[ GLHX[ DYDQW GH OHV UHQGUH DX[ GpPRQV�

SODFHU HQVXLWH FHX[�FL DYDQW OHV GHPL�GLHX[� HQILQ OHV KpURV DYDQW OHV KRPPHV´��� ,O VHPEOH

DORUV TXH OD QRWLRQ GH įĮȓȝȦȞ VRLW j SUpVHQW GLVVRFLpH GH FHOOH GH șİȩȢ HW GH ��ȡȦȢݜ� SRXU

DFTXpULU XQ VWDWXW SOXV FODLU DX VHLQ G¶XQH FODVVLILFDWLRQ GHV ³KRQQHXUV TX¶LO IDXW UHQGUH´��� ,O

HVW DLQVL GLIILFLOH GH GpPRQWUHU OD SDUW UpHOOH GH WKpRORJLH GDQV FHWWH KLpUDUFKLVDWLRQ� 0DOJUp

FHWWH DYDQFpH GDQV O¶HQFDGUHPHQW GH OD QRWLRQ� LO VHPEOHUDLW TXH O¶HVVHQFH GH FHV rWUHV DLW GX

�� &HSHQGDQW� FRPPH 'HWLHQQH O¶LQGLTXH� LO V¶DJLW Oj VXUWRXW G¶XQH UpSRQVH j GHV EHVRLQV SUDWLTXHV GHV GLVFLSOHV
GX 3\WKDJRULVPH� TXL GHPDQGDLHQW j VDYRLU TXL LO IDOODLW KRQRUHU HQ SUHPLHU�

�� /D GLVWLQFWLRQ HQWUH GLHX[� GDLPRQHV HW KpURV HVW pJDOHPHQW pWDEOLH SDU 3ODWRQ GDQV OD 5pSXEOLTXH QRWDPPHQW �
³1RXV VDYRQV FRPPHQW LO FRQYLHQW GH SDUOHU GHV GLHX[ �șİȞ�� GHV GpPRQV �įĮȚȝંȞȦȞ�� GHV KpURV �ਲȡઆȦȞ� HW
GHV HQIHUV´� 3/$721� /D 5pSXEOLTXH� ,,,� ���D� WUDGXLW SDU 5REHUW %DFFRX� 3DULV � *DUQLHU�)ODPPDULRQ� �����

�� '(7,(11(� ����� S� ���

�� '(7,(11( 0DUFHO� /D 1RWLRQ GH 'DwPRQ GDQV OH 3\WKDJRULVPH DQFLHQ � GH OD SHQVpH UHOLJLHXVH j OD SHQVpH
SKLORVRSKLTXH� 3DULV � /HV %HOOHV /HWWUHV� ����� S� ���

�� &H OLHQ pWDLW DFFHQWXp SDU OHV QRWLRQV GpULYpHV GH țĮțȠįĮȓȝȦȞ �PDOKHXUHX[� HW İįĮȓȝȦȞ �KHXUHX[�� ¬ FH VXMHW
� 7,027,1 $QGUHL� /D 'pPRQRORJLH SODWRQLFLHQQH � +LVWRLUH GH OD 1RWLRQ GH 'DLPǀQ GH 3ODWRQ DX[ GHUQLHUV
1pRSODWRQLFLHQV� /HLGHQ� %RVWRQ � %ULOO� ����� S� ���

�� /HV KpURV IRQW SDUWLH GH OD FODVVH GHV GLYLQLWpV PLQHXUHV HW FRQQDLVVHQW XQ FXOWH OLp j OHXU OpJHQGH KpURwTXH� /H
GDLPRQ SDU FRQWUH QH VHPEOH SDV FRQQDvWUH GH UHSUpVHQWDWLRQV ILJXUpH� QL GH FXOWH GDQV OD FLWp� QL GH P\WKH
DVVRFLp� ¬ FH VXMHW YRLU � *(51(7 /� HW %28/$1*(5 $�� /H JpQLH JUHF GDQV OD UHOLJLRQ� 3DULV � /D
5HQDLVVDQFH GX OLYUH� �����

��



PDO j rWUH FDSWpH� ,O PH IDXW GRQF EDOLVHU FHWWH UHFKHUFKH HW OD OLPLWHU j O¶pFROH SODWRQLFLHQQH�

GRQW OD GDwPRQRORJLH FRQVWLWXH SRXU SOXVLHXUV XQ PRPHQW ³FKDUQLqUH´ GDQV O¶pYROXWLRQ GH

FHWWH QRWLRQ���

����� /H GDLPRQ HW OHV WKpRORJLHQV FKUpWLHQV

&RPPH LQGLTXp SDU eGRXDUG 'HV 3ODFHV� OH GDLPRQ D SX rWUH XQH VRXUFH G¶LQVSLUDWLRQ

GDQV O¶pODERUDWLRQ GH O¶DQJpORORJLH GLRQ\VLDTXH � ³/D FRQFHSWLRQ SODWRQLFLHQQH GH GpPRQ

LQWHUPpGLDLUH� IL[pH GqV OH %DQTXHW� GpYHORSSpH GDQV O¶eSLQRPLV HW UHSULVH� HQWUH DXWUH� SDU

3OXWDUTXH RX $SXOpH� HVW XQH GHV VRXUFHV GH O¶DQJpORORJLH GLRQ\VLHQQH´��� &HWWH DIILUPDWLRQ

HVW SRXU QRWUH pWXGH LQWpUHVVDQWH� FDU 'HQ\V� pFULYDQW HQ JUHF� V¶HVW LQVSLUp GX įĮȓȝȦȞ SDwHQ

SRXU VRQ DQJpORORJLH� WRXW HQ DWWULEXDQW XQ VWDWXW G¶DQJH GpFKX DX įĮȓȝȦȞ FKUpWLHQ GDQV /HV

1RPV 'LYLQV��� 'H PDQLqUH JpQpUDOH � HW QRXV DXURQV O¶RFFDVLRQ GH OH FRQVWDWHU SOXV ORLQ �

ORUVTXH OHV WKpRORJLHQV WUDLWHQW GHV GDLPRQHV SODWRQLFLHQV� FH Q¶HVW SDV SRXU WLUHU XQH DQDORJLH

DYHF OHV DQJHV� PDLV SOXW{W SRXU pFDUWHU FHWWH LGpH�

/H GpPRQ HVW SRXU OHV FKUpWLHQ IRQGDPHQWDOHPHQW PDXYDLV� LO HVW O¶DQJH GpFKX D\DQW

GpVREpL j 'LHX��� eWDQW GRQQp TXH� FRPPH 'HQ\V� OHV SUHPLHUV 3qUHV GH O¶eJOLVH RQW pFULW HQ

JUHF� OH WHUPH JUHF įĮȓȝȦȞ DSSDUWHQDLW j GHX[ WKpRULHV GLIIpUHQWHV � FHOOH GHV WKpRORJLHQV

FKUpWLHQV HW FHOOH GHV SKLORVRSKHV SDwHQV� 3RXUWDQW� OH FKULVWLDQLVPH D WRXMRXUV UHMHWp OD

GpILQLWLRQ SDwHQQH� DORUV TXH � QRXV OH YHUURQV � XQH DPELJXwWp D WRXMRXUV VXEVLVWp��� +HQUL

&URX]HO LQGLTXH TXH � ³'DQV OHV UDUHV HPSORLV GH OD YHUVLRQ JUHFTXH GH O¶$QFLHQ 7HVWDPHQW�

OD 6HSWDQWH� GDLPRQLRQ D WRXMRXUV XQ VHQV SpMRUDWLI´��� 'DQV OHV 3VDXPHV RX OH 'HXWpURQRPH�

OHV GDLPRQHV VRQW XQLTXHPHQW FRQVLGpUpV FRPPH GHV HVSULWV PDOYHLOODQWV HW VRQW

�� &528=(/ +HQUL� ³&HOVH HW 2ULJqQH j SURSRV GHV ³GpPRQV´� GDQV � )URQWLqUHV WHUUHVWUHV� IURQWLqUHV FpOHVWHV
GDQV O
$QWLTXLWp� 3HUSLJQDQ � 3UHVVHV 8QLYHUVLWDLUHV GH 3HUSLJQDQ� ����� S� ��������

�� 1RXV OH YHUURQV� OHV GDLPRQHV pWDLHQW WDQW{W DVVLPLOpV DX[ DQJHV� WDQW{W DX[ GpPRQV�

�� &RPPH 'HOFRU O¶LQGLTXH� OH P\WKH GH OD FKXWH GHV DQJHV� GpYHORSSp j SDUWLU GH *HQ� �� ���� D pWp O¶XQH GHV
H[SOLFDWLRQV GH O¶RULJLQH GX PDO GDQV OH PRQGH� '(/&25 0DWKLDV� ³/H P\WKH GH OD FKXWH GHV DQJHV HW GH
O¶RULJLQH GHV JpDQWV FRPPH H[SOLFDWLRQ GX PDO GDQV OH PRQGH� GDQV O¶DSRFDO\SWLTXH MXLYH´� GDQV � 5HYXH GH
O
KLVWRLUH GHV UHOLJLRQV� WRPH ���� Q��� ����� S� ��

�� ³$LQVL O
H[LVWHQFH GHV GpPRQV HVW FKRVH ERQQH� HW HOOH SURFqGH GX ELHQ� OH PDO SRXU HX[ FRQVLVWH HQ FH TX
LOV
VRQW GpFKXV GH OHXU GHVWLQDWLRQ SURSUH� TX
LOV Q
RQW SDV VX VH PDLQWHQLU LPPXDEOHV GDQV OHXU pWDW RULJLQHO� QL
JDUGHU GDQV VRQ LQWpJULWp OD SHUIHFWLRQ DQJpOLTXH TXL OHXU pWDLW GpSDUWLH´� '(1<6� /HV 1RPV 'LYLQV� ,,� ;;;,9�
���� WUDGXLW SDU <VDEHO GH $QGLD� 3DULV � (G� GX &HUI� �����

�� '(6 3/$&(6 (GRXDUG� ³/H SVHXGR�'HQ\V O¶$UpRSDJLWH� VHV SUpFXUVHXUV HW VD SRVWpULWp´� 'LDORJXHV G
KLVWRLUH
DQFLHQQH� YRO� �� ����� S� ����

�� $1*(/,1, $QQD� ³&KDSLWUH � � /H FRQWH[WH JUHF� GpPRQV� įĮȓȝȠȞİȢ HW įĮȚȝȩȞȚĮ GDQV OHV WUDGLWLRQV JUHFTXHV
HW KHOOpQLVWLTXHV´� GDQV � /¶LPDJLQDLUH GX GpPRQLDTXH GDQV OD 6HSWDQWH � 8QH DQDO\VH FRPSDUpH GH OD QRWLRQ GH
³GpPRQ´ GDQV OD 6HSWDQWH HW GDQV OD %LEOH +pEUDwTXH� /H\GH � %ULOO� ����� S� ���

��
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SDUWLFXOLqUHPHQW FULWLTXpV SRXU OH FXOWH TXL OHXU HVW GpYROX DX GpWULPHQW GX 'LHX XQLTXH���

'DQV VRQ DUWLFOH VXU OD QDWXUH GHV GpPRQV %RXUHDX LQGLTXH TXH MXVTX¶DX GpEXW GX GHX[LqPH

PLOOpQDLUH� LO Q¶\ HXW SDV GH ³UHODWLRQ XQLYRTXH´ HQWUH OHV GpPRQV HW OHV DQJHV GpFKXV���

%RXUHDX DSSXLH FHWWH FRQFOXVLRQ VXU XQ SDVVDJH GH O¶eYDQJLOH VHORQ 0DUF GDQV OHTXHO OH

&KULVW OLEqUH XQ KRPPH SRVVpGp SDU XQH IRXOH GH GpPRQV HQ OHV WUDQVIpUDQW GDQV GHV SRUFV

TXL VH MHWWHQW HQVXLWH j OD PHU� $LQVL� ���� SRUFV SpULVVHQW j *pUDVD R� VH SURGXLW OD VFqQH� ,O

Q¶\ D GDQV FHWWH QDUUDWLRQ SDV GH UDSSRUW DYHF OHV DQJHV GpFKXV LQGLTXH %RXUHDX� O¶LPDJH LFL

HVW FHOOH G¶XQ PDO GLIIXV HW DERQGDQW TXL UDSSHOOH OHV GDLPRQHV���

$XJXVWLQ WUDLWH GH O¶pW\PRORJLH GX WHUPH GDHPRQ TX¶LO GpFULW FRPPH YHQDQW GX JUHF

HW VLJQLILDQW XQH VFLHQFH ³HQIOpH´� j VDYRLU XQH VFLHQFH VDQV FKDULWp HW RUJXHLOOHXVH��� $ILQ

G¶pYLWHU WRXWH FRQIXVLRQ� LO LQYLWH OHV WKpRORJLHQV j QH SDV DSSHOHU OHV DQJHV GHV ³ERQV

GpPRQV´ HW OHV LQFLWH j SOXW{W SDUOHU G¶DQJHV ERQV HW PDXYDLV� &RPPH MH O¶DL LQGLTXp� OH WHUPH

GDQV OHV eFULWXUHV VDLQWHV QH SRUWH TX¶XQH FRQQRWDWLRQ QpJDWLYH� $XJXVWLQ LQGLTXH GRQF TXH

GqV ORUV TX¶HVW HPSOR\p OH WHUPH GDHPRQHV RX GDHPRQLD� LO IDXW FRQFOXUH TX¶LO HVW TXHVWLRQ

G¶HVSULWV PDOIDLVDQWV��� ,O VHPEOHUDLW TXH OHV IRQFWLRQV ³SRVLWLYHV´ � G¶LQWHUPpGLDLUH HQWUH GLHX

HW O¶KRPPH � GHV GDLPRQHV SDwHQV DLHQW pWp FRPSOqWHPHQW pYDFXpHV SRXU rWUH FRQIRQGXHV

DYHF OHV IRQFWLRQV GHV GpPRQV FKUpWLHQV� $XJXVWLQ� DLQVL TXH OD SOXSDUW GHV WKpRORJLHQV�

Q¶LJQRUDLW SDV TXH OHV DQJHV SRXYDLHQW rWUH DVVLPLOpV DX[ GDLPRQHV� PDLV LO UHMHWDLW FHWWH LGpH

TXL HQWUDLW HQ FRQWUDGLFWLRQ DYHF OHV eFULWXUHV� &RPPH O¶pYRTXH /XFLD 6DXGHOOL GDQV VRQ

DUWLFOH WUDLWDQW GH OD FULWLTXH $XJXVWLQLHQQH GHV GDLPRQHV��� 3KLORQ G¶$OH[DQGULH� GDQV VRQ 'H

6RPQLLV� HW &OpPHQW G¶$OH[DQGULH� GDQV /HV 6WURPDWHV� VLJQLILDLHQW GpMj FH UDSSURFKHPHQW �

�� 6$8'(//, /XFLD� ³© 'LHX ª RX © GpPRQ ª GH 6RFUDWH " $XJXVWLQ FRQWUH $SXOpH´� GDQV � 5HYXH G¶eWXGHV
DXJXVWLHQLHQQHV HW SDWULVWLTXHV� 9RO� ��� ����� S� ���

�� &LWp GH 'LHX� ,;� ���

�� $8*867,1� /D &LWp GH 'LHX� ,;� ��� 7UDGXLW SDU -DFTXHV 3HUUHW� 3DULV � *DUQLHU )UqUHV� �����

�� 'DQV OH 'H 0DOR� 7KRPDV G¶$TXLQ XWLOLVHUD FH SDVVDJH SRXU DSSX\HU VD WKpRULH GH O¶LQFRUSRUpLWp GHV GpPRQV
FRQWUH $XJXVWLQ� TXL SHQVDLW TX¶LOV SRVVpGDLHQW XQ FRUSV DpULHQ � (Q RXWUH� VDLQW 0DUF ��� �� GLW TX
DX 6HLJQHXU
TXL GHPDQGDLW DX[ GpPRQV� ³�4XHO HVW WRQ QRP "�� LO UpSRQGLW� �/pJLRQ� FDU QRXV VRPPHV QRPEUHX[�� 2U OD
OpJLRQ FRQWLHQW� VHORQ OH FRPPHQWDLUH GH VDLQW -pU{PH 6XU VDLQW 0DWWKLHX �,9� ���� VL[ PLOOH VL[ FHQW VRL[DQWH�VL[
KRPPHV� 2U LO QH VHUDLW SDV SRVVLEOH TXH WDQW GH GpPRQV VH WURXYHQW GDQV XQ VHXO FRUSV KXPDLQ� V
LOV pWDLHQW
FRUSRUHOV� 'RQF OHV GpPRQV Q
RQW SDV GH FRUSV TXL OHXU VRLHQW QDWXUHOOHPHQW XQLV´� '¶$48,1 7KRPDV� 'X 0DO�
T� ��� DUW� �� WUDGXLW SDU 0DUWLQ .XROW� 3DULV � /
+DUPDWWDQ� ����� /D WKpPDWLTXH GH OD FRUSRUpLWp GHV GpPRQV YD
MRXHU XQ U{OH LPSRUWDQW GDQV VD FULWLTXH GHV GDLPRQHV SDwHQV QRXV OH YHUURQV�

�� %285($8 $ODLQ� ³(IIDFHPHQW RX DIIDLVVHPHQW � OD QDWXUH GpSULPpH GHV GpPRQV DSUqV OHXU FKXWH´ GDQV �
$GDP� OD QDWXUH KXPDLQH� DYDQW HW DSUqV � (SLVWpPRORJLH GH OD &KXWH� 3DULV � eGLWLRQV GH OD 6RUERQQH� ����� S�
���

�� 3VDXPH �� ���� � ³7RXV OHV GLHX[ GHV QDWLRQV VRQW GHV GpPRQV´� 3VDXPH ��� ����� � ³LOV V¶LPPROqUHQW ILOV HW
ILOOHV DX[ GpPRQV´� HW 'HXWpURQRPH ����� � ³,OV VDFULILqUHQW DX[ GpPRQV� QRQ j 'LHX´� 5HSULV WHOV TXH FLWpV GDQV
� &528=(/� ����� S� ����

��



/HV SKLORVRSKHV DSSHOOHQW FHV kPHV GHV ³GpPRQV´� PDLV O¶eFULWXUH VDLQWH VH VHUW G¶XQ PRW EHDXFRXS

SOXV SURFKH HW OHV DSSHOOH GHV $QJHV � GH IDLW� HOOHV WUDQVPHWWHQW OHV RUGUHV GX 3qUH j VHV HQIDQWV���

(W OHV DQJHV GHV ³SHWLWV´� GHV ³PRLQGUHV´� FHV DQJHV TXL YRLHQW 'LHX� FRPPH GLW O¶eFULWXUH� DLQVL TXH OD

VROOLFLWXGH TXL GHVFHQG VXU QRXV SDU O¶HQWUHPLVH GHV DQJHV SUpSRVpV j FHWWH IRQFWLRQ� LO OHV GpVLJQH�

TXDQG LO Q¶KpVLWH SDV j pFULUH � ³4XDQG WRXWHV OHV kPHV HXUHQW FKRLVL OHXU YLH� HOOHV V¶DYDQFqUHQW YHUV

/DFKpVLV GDQV O¶RUGUH R� HOOHV DYDLHQW WLUp OHXU ORW HW FHOOH�FL DGUHVVD j FKDFXQH OH JpQLH �įĮȓȝȠȞĮ�

TX¶HOOH DYDLW FKRLVL SRXU OXL VHUYLU GDQV VD YLH GH JXLGH HW GH JDUGH HW OXL SHUPHWWUH G¶DFFRPSOLU VHV

FKRL[�´ 6DQV GRXWH DXVVL SRXU 6RFUDWH OH ³GpPRQ´ �įĮȚȝȩȞȚȠȞ� DYDLW�LO LQGLUHFWHPHQW XQH VLJQLILFDWLRQ

VHPEODEOH���

&KH] 3KLORQ� RQ WURXYH O¶LGpH LQWpUHVVDQWH VHORQ ODTXHOOH OH WHUPH GDLPRQ HVW SURSUH DX[

SKLORVRSKHV HW FHOXL G¶DQJH HVW SURSUH DX[ WKpRORJLHQV VDQV SRXU DXWDQW GpFUpWHU TX¶LO H[LVWH

XQH GLIIpUHQFH GH IRQFWLRQ HQWUH OHV GHX[� &OpPHQW G¶$OH[DQGULH� TXDQW j OXL� VHPEOH SOXW{W

VXSSRVHU TX¶LO H[LVWH XQH DQDORJLH DFFLGHQWHOOH� ,O IDXW GRQF DIILUPHU TXH OHV WKpRORJLHQV

DYDLHQW FRQVFLHQFH GH FHWWH DQDORJLH� PDLV TXH FHUWDLQV O¶RQW UHMHWpH SRXU UHVWHU ILGqOH DX[

eFULWXUHV� /HV GLHX[ ORFDX[ GHV SDwHQV DYDLHQW VXEL� GqV OD UHOLJLRQ SUp�H[LO� XQ ³UHF\FODJH´

OHXU SHUPHWWDQW G¶rWUH LQWpJUpV GDQV OH PRQRWKpLVPH KpEUDwTXH VRXV OD IRUPH G¶DQJHV RX GH

GpPRQV��� &RPPH O¶LQGLTXH &XQFKLOORV GDQV VRQ DUWLFOH ³&XDQGR ORV DQJHORV HUDQ GLRVHV´� OHV

PDO¶DN RX OHV eORKLPV pWDLHQW G¶DQFLHQQHV GLYLQLWpV FDQDQpHQQHV TXL GHYLQUHQW GDQV OD %LEOH

GHV VXERUGRQQpV�� GH <DKZHK���

6L FHV LQIRUPDWLRQV QRXV SRXVVHQW j FURLUH TXH OHV GDLPRQHV RQW pWp DVVLPLOpV DX[

DQJHV� QRXV YHUURQV TXH O
DPELJXwWp DXWRXU GH OD TXHVWLRQ QH GpFURvW SDV� ELHQ TX¶HOOH IXW

UHPLVH VXU OH WDSLV SDU OHV 3qUHV GH O¶eJOLVH DX IXU HW j PHVXUH TXH VH SUpFLVD OD GRFWULQH

�� 6RXOLJQRQV pJDOHPHQW TXH eORKLP� HQ WDQW TXH QRP SURSUH� GpVLJQH 'LHX GDQV OD %LEOH KpEUDwTXH� /HV
eORKLPV� FUpDWXUHV LQWHUPpGLDLUHV� DSSDUDLVVHQW GDQV OD %LEOH KpEUDwTXH FRPPH GHV GLHX[� /¶XWLOLVDWLRQ GH FH
WHUPH SRXU VLJQLILHU OHV GLYLQLWpV SOXULHOOHV D FRQQX XQH pYROXWLRQ HW V¶HVW UDUpILpH DX ILO GX WHPSV� &HOD UpYqOH
SUREDEOHPHQW XQH LQWpJUDWLRQ JUDGXHOOH GX SRO\WKpLVPH SULPLWLI DX QRXYHDX PRQRWKpLVPH KpEUDwTXH� ¬ FH VXMHW
YRLU DXVVL � =217$ 0DXUR� ³/¶DQJHORORJLD QHOO¶HEUDLVPR DQWLFR H PHGLHYDOH´� GDQV � $*$0%(1 *LRUJLR�
&2&&,$ (PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� S� ������

�� /D QRWLRQ GH ³VXERUGRQQp´ IDLW SDUWLH GX FKDPS OH[LFDO GX SROLWLTXH HW GX PLOLWDLUH� TXH O¶RQ UHWURXYH VRXYHQW
HQ DQJpORORJLH� 2Q OLW SDU H[HPSOH TXH OHV DQJHV VRQW HQYR\pV HQ PLQLVWqUH RX TX¶LOV VRQW OHV PLQLVWUHV GH 'LHX�
,OV WUDYDLOOHQW SRXU 'LHX� HQ H[pFXWDQW 6D SURYLGHQFH� 9RLU O¶LQWURGXFWLRQ SDU $JDPEHQ GDQV � $*$0%(1
*LRUJLR� &2&&,$ (PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� 9RLU
DXVVL � 5248(6 5HQp� /¶8QLYHUV GLRQ\VLHQ � 6WUXFWXUH KLpUDUFKLTXH GX 0RQGH VHORQ OH 3VHXGR�'HQ\V� 3DULV �
&HUI� �����

�� %21,12 6HUJHV�7KRPDV� /HV $QJHV HW OHV 'pPRQV� /HV 3ODQV�VXU�%H[ � 3DUROH HW 6LOHQFH� ����� S�������

�� &/e0(17 '¶$/(;$1'5,(� /HV 6WURPDWHV� 9� ;,9� ��� ���� WUDGXLW SDU 3LHUUH 9RXOHW� 3DULV � eGLWLRQV GX
&HUI� �����

�� 3+,/21 '¶$/(;$1'5,(� 'H 6RPQLLV� ,� ����� WUDGXLW SDU 3LHUUH 6DYLQHO� 3DULV � eGLWLRQV GX &HUI� �����

��
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DQJpORORJLTXH� /¶DUJXPHQWDWLRQ GH 7KRPDV� TXH QRXV H[SORUHURQV SOXV ORLQ� YLHQW G¶DSUqV

PRL FORUH XQH SDUWLH GX GpEDW� ¬ O¶pSRTXH GH 3ODWRQ� LO H[LVWDLW pJDOHPHQW XQH DPELJXwWp

DXWRXU GH FHV FUpDWXUHV � TXL VH SURORQJHD FKH] OHV WKpRORJLHQV � TXL pWDLHQW FRQVLGpUpHV SDU

OHV DqGHV� j WRUW G¶DSUqV 3ODWRQ� FRPPH GHV GLHX[�

��� /H GDLPRQ SODWRQLFLHQ � JDUGLHQ XQLYHUVHO HW LQGLYLGXHO

/H GDLPRQ SODWRQLFLHQ FRQQDvW� FRPPH OHV DQJHV GX WURLVLqPH RUGUH� GLYHUVHV

IRQFWLRQV TXL GLIIqUHQW SDU OHXU XQLYHUVDOLWp� 'DQV OH 3KpGRQ� OH 7LPpH� OD 5pSXEOLTXH HW

O¶$SRORJLH j 6RFUDWH� LO SUHQG OD IRUPH G¶XQ JDUGLHQ WRXW HQ FRQVHUYDQW VD SRVLWLRQ

G¶LQWHUPpGLDLUH� 2Q SHXW GLVWLQJXHU GHX[ IRUPHV GH GDLPRQHV TXL VH UDWWDFKHQW SOXV

SURSUHPHQW j O¶LQGLYLGX � OH GDLPRQ GH 6RFUDWH HW OH GDLPRQ�ȞȠࠎȢ� 'DQV OH %DQTXHW HW

O¶eSLQRPLV� QRXV UHQFRQWURQV SOXW{W XQ GDLPRQ�ȝİĲĮȟȪ� j VDYRLU XQ GDLPRQ LQWHUPpGLDLUH

HQWUH OH GLYLQ HW O¶KRPPH� VDQV rWUH DWWDFKp j FH GHUQLHU GH PDQLqUH LQGLYLGXHOOH� &HV

GDLPRQHV VRQW VRXYHQW LQGLYLGXDOLVpV HW SRUWHQW XQ QRP� F¶HVW OH FDV G¶eURV GDQV OH %DQTXHW�

TXL HVW GpILQL SDU 'LRWLPH FRPPH XQ GDLPRQ HW QRQ SDV FRPPH XQ GLHX� FDU OHV GLHX[ VRQW

VpSDUpV� VDQV FRQWDFW DYHF OHV KRPPHV�

����� 'DLPRQ JDUGLHQ

'DQV OH 3KpGRQ� OH GDLPRQ D XQ U{OH GH SV\FKRSRPSH� LO HVW FKDUJp G¶DPHQHU OH

GpIXQW j +DGqV� SRXU HIIHFWXHU VRQ MXJHPHQW GHUQLHU � ³2Q GLW HQ HIIHW TX¶DSUqV OD PRUW� OH

GpPRQ TXH OH VRUW D DWWDFKp j FKDTXH KRPPH GXUDQW VD YLH VH PHW HQ GHYRLU GH OH FRQGXLUH

GDQV XQ OLHX R� OHV PRUWV VRQW UDVVHPEOpV SRXU VXELU OHXU MXJHPHQW �������´� &KH] OHV FKUpWLHQV�

GqV OHV SUHPLHUV VLqFOHV� O¶$UFKDQJH 0LFKHO pWDLW OH FRQGXFWHXU GHV kPHV HW OH MXJH ORUV GH OD

SV\FKRVWDVLH� ,O VHPEOHUDLW TX¶LO Q¶DLW SDV pWp OH VHXO DQJH SRUWDQW OD FKDUJH GH FHWWH WkFKH�

*DEULHO HW OD PLOLFH GHV DQJHV HQWLqUH VHPEODLHQW OD SDUWDJHU DXVVL G¶DSUqV OHV eFULWXUHV���

&RPPH OH PRQWUH FHWWH FLWDWLRQ G¶2ULJqQH� F¶HVW O¶DQJH�JDUGLHQ TXL HIIHFWXDLW OD WkFKH GH

SV\FKRSRPSH � ³$X PRPHQW GH OD PRUW� O¶DQJH JDUGLHQ� OH SV\FKRSRPSH FpOHVWH� UHFXHLOOH

O¶kPH TXL TXLWWH OH FRUSV´��� ,O \ D GDQV OD FLWDWLRQ GX 3KpGRQ� HW GDQV OD FLWDWLRQ G¶2ULJqQH�

O¶LGpH TX¶XQ rWUH LQWHUPpGLDLUH HVW DWWLWUp j O¶KRPPH VRXV OD IRUPH G¶XQ GDLPRQ SRXU OH

�� 25,*Ê1(� &RPP� LQ OR� ;,;� ��

�� 0$85< $OIUHG� ³'HV GLYLQLWpV HW GHV JpQLHV SV\FKRSRPSHV GDQV O¶DQWLTXLWp HW DX PR\HQ kJH´� GDQV � 5HYXH
$UFKpRORJLTXH� 9RO� �� 1R� �� ����� S� ����

�� 3/$721� 3KpGRQ� /9,,� WUDGXLW SDU ePLOH &KDPEU\� 3DULV � *DUQLHU�)ODPPDULRQ� �����

��



SUHPLHU� HW G¶XQ DQJH�JDUGLHQ SRXU OH VHFRQG��� 1RXV SRXUULRQV GLUH TXH FHWWH DQDORJLH HVW

DFFLGHQWHOOH� FDU OD WKpPDWLTXH GX SV\FKRSRPSH HVW SURSUH j WRXV OHV SHXSOHV��� PDLV QRXV QH

GRXWRQV SDV TX¶2ULJqQH DLW HX FRQQDLVVDQFH GH OD GDwPRQRORJLH JUHFTXH� j O¶pSRTXH R� 3ORWLQ

FRPPHQWDLW HQFRUH OHV pFULWV GH 3ODWRQ VXU OH GDLPRQ GH 6RFUDWH�

/RUVTXH O¶RQ SDUOH GH GDLPRQ�JDUGLHQ� RQ WURXYH FKH] 3ODWRQ GHX[ DFFHSWLRQV � OH

GDLPRQ SHUVRQQHO GH 6RFUDWH HW OH GDLPRQ�ȞȠࠎȢ� /H GDLPRQ SHUVRQQHO HVW XQH VRUWH GH JXLGH

LQWpULHXU � pJDOHPHQW WUDGXLW SDU JpQLH LQWpULHXU � TXH O¶RQ UHWURXYH SULQFLSDOHPHQW GDQV

O¶$SRORJLH GH 6RFUDWH��� OH 7LPpH�� HW /D 5pSXEOLTXH���

����� &HOD WLHQW j FH TXH YRXV P¶DYH] VRXYHQW HW SDUWRXW HQWHQGX GLUH� TX¶XQ VLJQH GLYLQ HW GpPRQLDTXH

VH PDQLIHVWH j PRL� FH GRQW 0pOqWRV D IDLW SDU GpULVLRQ XQ GH VHV FKHIV G¶DFFXVDWLRQ� &HOD D FRPPHQFp

GqV PRQ HQIDQFH � F¶HVW XQH VRUWH GH YRL[ TXL� ORUVTX¶HOOH VH IDLW HQWHQGUH� PH GpWRXUQH WRXMRXUV GH FH

TXH MH PH SURSRVH GH IDLUH� PDLV QH P¶\ SRXVVH MDPDLV���

$LQVL� OH GDLPRQ GH 6RFUDWH OH GpWRXUQH GH FHUWDLQV DFWHV TXL SRXUUDLHQW OH QXLUH HW VH SUpVHQWH

j OXL GHSXLV VRQ HQIDQFH VRXV OD IRUPH G¶XQH YRL[ LQWpULHXUH G¶RULJLQH GLYLQH��� 1RXV

UHPDUTXRQV� TXH FRPPH SRXU O¶DQJH�JDUGLHQ� OH GDLPRQ QH SHXW IRUFHU 6RFUDWH j DJLU RX

SHQVHU G¶XQH FHUWDLQH PDQLqUH� &H TXH OH FKULVWLDQLVPH HW OH SODWRQLVPH RQW HQ FRPPXQ HVW

O¶LGpH GX U{OH QpFHVVDLUH GH OD YRORQWp GH O¶KRPPH GDQV VRQ SURSUH VDOXW��� PDLV DXVVL GDQV

VRQ SURSUH SpFKp��� 2Q UHWURXYH FHWWH LGpH FKH] 3ORWLQ GDQV OHV (QQpDGHV � ³3ODWRQ GLW DYHF

YpULWp TXH ³QRXV FKRLVLVVRQV QRWUH GpPRQ´ � FDU� SDU OH JHQUH GH YLH TXH QRXV SUpIpURQV� QRXV

FKRLVLVVRQV OH GpPRQ TXL SUpVLGH j QRWUH YLH�´�� (IIHFWLYHPHQW� 3ODWRQ LQGLTXH GDQV

�� 3/27,1� (QQpDGHV� ,,,� �� �� WUDGXLW SDU 0��1� %RXLOOHW� 3DULV � +DFKHWWH� �����

�� ¬ FH VXMHW � +2))0$11 7RELDV� )UHH :LOO DQG WKH 5HEHO $QJHOV LQ 0HGLHYDO 3KLORVRSK\� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� ����� 9RLU DXVVL � ³/H ERQ DQJH UDPqQH O
KRPPH j 'LHX� QRQ SDV HQ PRXYDQW
GLUHFWHPHQW OD YRORQWp� PDLV j OD PDQLqUH GH FHOXL TXL SHUVXDGH� (W F
HVW DLQVL pJDOHPHQW TXH OH GLDEOH LQFOLQH DX
SpFKp´� 'X 0DO� T� ,,,� DUW� �� WUDGXLW SDU 0DUWLQ .XROW� 3DULV � /
+DUPDWWDQ� �����

�� $ FH VXMHW � +$'27 3LHUUH� 3ORWLQ RX OD VLPSOLFLWp GX UHJDUG� 3DULV � *DOOLPDUG� ����� S� ������

�� $SRORJLH GH 6RFUDWH� ��G�

�� $SRORJLH GH 6RFUDWH� ,,� ���

�� 3/$721� ���G� ���G�H� /D 5pSXEOLTXH� WUDGXLW SDU 5REHUW %DFFRX� 3DULV � *DUQLHU�)ODPPDULRQ� �����

�� 3/$721� 7LPpH� ��E�F� WUDGXLW SDU /XF %ULVVRQ� 3DULV � *DUQLHU�)ODPPDULRQ� �����

�� 3/$721� $SRORJLH GH 6RFUDWH� �� D�E� WUDGXLW SDU %HUQDUG 3LHWWUH HW 5HQpH 3LHWWUH� 3DULV � /H /LYUH GH SRFKH�
�����

�� 0$85<� �����

�� 1RXV GHYRQV QRWHU LFL XQH FRQWUDGLFWLRQ FKH] 3ODWRQ� 'DQV OH 3KpGRQ� OH GDLPRQ HVW DWWLWUp j O¶KRPPH� DORUV
TXH GDQV OD 5pSXEOLTXH� F¶HVW O¶kPH KXPDLQH TXL FKRLVLW VRQ GDLPRQ� ¬ FH VXMHW YRLU � )5,('/b1'(5 3DXO�
3ODWRQ� 7RPH �� %HUOLQ � 'H *UX\WHU� ����� S� ������

��



5pSXEOLTXH TXH FKDTXH KRPPH FKRLVLW VRQ GDLPRQ HW TXH ³OD UHVSRQVDELOLWp DSSDUWLHQW j FHOXL

TXL FKRLVLW� 'LHX Q
HVW SRLQW UHVSRQVDEOH´���

/H GDLPRQ�ȞȠࠎȢ� TXDQW j OXL� HVW DVVLPLOp j OD SDUWLH GLYLQH VXSpULHXUH GH O¶kPH��� LO HVW

pYRTXp FRPPH XQH SXLVVDQFH GH O¶kPH TX¶LO IDXW KRQRUHU SDU GHV DFWLRQV MXVWHV�

'H O¶HVSqFH G¶kPH TXL D OD SOXV KDXWH DXWRULWp HQ QRXV� YRLFL O¶LGpH TX¶LO IDXW V¶HQ IDLUH � F¶HVW TXH 'LHX

QRXV O¶D GRQQpH FRPPH XQ JpQLH �įĮȝȠȞĮ�� HW F¶HVW OH SULQFLSH TXH QRXV DYRQV GLW ORJp DX VRPPHW GH

QRWUH FRUSV� HW TXL QRXV pOqYH GH OD WHUUH YHUV QRWUH SDUHQWp FpOHVWH� FDU QRXV VRPPHV XQH SODQWH GX FLHO�

QRQ GH OD WHUUH� QRXV SRXYRQV O¶DIILUPHU HQ WRXWH YpULWp���

'DQV OH VWRwFLVPH URPDLQ� SDUWLFXOLqUHPHQW FKH] 0DUF�$XUqOH� OH GDLPRQ�ȞȠࠎȢ HW OH GDLPRQ

SHUVRQQHO VHPEOHQW VH FRQIRQGUH GDYDQWDJH � QR�V � RX OH SULQFLSH GLUHFWHXU DVVRFLpH j OD

SDUWLH OD SOXV pOHYpH GH O¶kPH DSSHOp KrJHPRQLNRQ� HW GDLPRQ LQWpULHXU VRQW V\QRQ\PHV���

'HSXLV 3ODWRQ GpMj� OD FRQMRQFWLRQ GX QR�V� j VDYRLU OD UDLVRQ� DYHF OH GDLPRQ� LQWHUPpGLDLUH

HQWUH OHV GLHX[ HW OHV KRPPHV� UHIOpWDLW XQH IRUPH GH ³UDLVRQ WUDQVFHQGDQWH´ FRPPH O¶LQGLTXH

%HUWLHU��� ,O HVW GLIILFLOH G¶LQGLTXHU GDQV TXHOOH PHVXUH OH GDLPRQ�QR�V HVW GLIIpUHQW GX GDLPRQ

GH 6RFUDWH� -H UHPDUTXH TXH OH PRW JUHF įĮȓȝȦȞ VH UHWURXYH HQ IUDQoDLV� WDQW{W WUDGXLW SDU

GpPRQ� WDQW{W SDU JpQLH HW SDUIRLV DX VHLQ G¶XQ PrPH WH[WH SDU XQ PrPH WUDGXFWHXU��� &HOD HVW

SUREDEOHPHQW XQH UpPLQLVFHQFH GX JHQLXV URPDLQ� pJDOHPHQW FUpDWXUH GLYLQH� IRUPH G¶DOWHU

HJR JDUGDQW OHV KRPPHV GH PDQLqUH LQGLYLGXHOOH GqV OD QDLVVDQFH� -H UHPDUTXH FHSHQGDQW TXH

OH WHUPH ³JpQLH´� FKH] OHV WUDGXFWHXUV� HVW VRXYHQW XWLOLVp ORUVTXH OH WH[WH WUDLWH GX GDLPRQ

JDUGLHQ� FRQVHLOOHU HW DFFRPSDJQDWHXU� /H WHUPH GDLPRQ HVW SUpIpUp ORUVTXH OD FUpDWXUH HVW

H[WHUQH� GpWDFKpH G¶XQ LQGLYLGX SDUWLFXOLHU HW GRQW OH U{OH HVW SOXW{W FHOXL G¶LQWHUFHVVHXU � F¶HVW

XQ GDLPRQ�ȝİĲĮȟȪ� &HWWH PDQLqUH GH WUDGXLUH UHQIRUFH O¶LGpH TX¶LO V¶DJLW GH GHX[ FUpDWXUHV

GLIIpUHQWHV� FH TXL Q¶HVW SDV OH FDV � j OD PDQLqUH GHV DQJHV� LOV SRVVqGHQW GHV IRQFWLRQV

GLIIpUHQWHV VDQV TXH OHXU QDWXUH GRLYH DXVVL GLIIpUHU�

�� -H SHQVH LFL j OD WUDGXFWLRQ GH 9LFWRU &RXVLQ � TXL Q¶HVW SDV OH VHXO j IDLUH FHOD � TXL WUDGXLW WDQW{W įĮȝȠȞ SDU
GpPRQ� WDQW{W SDU JpQLH VHORQ OH FRQWH[WH� 2Q SHXW FRPSDUHU SDU H[HPSOH 5pSXEOLTXH ,,, HW 5pSXEOLTXH ;�

�� %(57,(5 -DQLQH� ³$VSHFWV SKLORVRSKLTXHV GH OD GpPRQRORJLH DQWLTXH´� GDQV � 0,/1(5 0D[� (QWUHWLHQV VXU
/
KRPPH HW OH GLDEOH� $FWH GX FRQJUqV DX &HQWUH FXOWXUHO LQWHUQDWLRQDO GH &HULV\�OD�6DOOH VXU O
KRPPH HW OH
GLDEOH� �� MXLOOHW DX � DR�W ����� 3DULV� /D +D\H � 0RXWRQ� ����� S� ������

�� ¬ FH VXMHW YRLU DXVVL � ³/H U{OH GX FRUSV GDQV O
DQWKURSRORJLH SODWRQLFLHQQH´� GDQV $NWHQ GHV ;,9�
,QWHUQDWLRQDOHQ .RQJUHVVHV I�U 3KLORVRSKLH� +HUGHU 	 &R� ����� S� ���±����

�� 7LPpH� ��D�

�� 7LPpH� ��D�F�

�� 5pSXEOLTXH� ;� ���G�H�

��



����� 'DLPRQ�ȝİĲĮȟȪ

'DQV OH %DQTXHW HW O¶eSLQRPLV� OH GDLPRQ SUHQG OH U{OH G¶LQWHUPpGLDLUH �ȝİĲĮȟȪ� HQWUH

OHV GLHX[ HW OHV KRPPHV� OLDQW OHV SDUWLHV GH O¶XQLYHUV HQWUH HOOHV� 'DQV OH %DQTXHW� OHV GLYHUV

SURWDJRQLVWHV GX GLDORJXH WHQWHQW GH GpILQLU OD QDWXUH G¶eURV HW FRQFOXHQW TX¶LO Q¶HVW SDV XQ

GLHX� PDLV XQ rWUH LQWHUPpGLDLUH HQWUH O¶KRPPH HW OH GLYLQ� j VDYRLU XQ GDLPRQ� GRQW OD

IRQFWLRQ HVW G¶DFFRPSDJQHU O¶KRPPH GDQV VRQ DVSLUDWLRQ YHUV OH %HDX HW OH %LHQ� ,O D DLQVL

QRQ VHXOHPHQW XQH IRQFWLRQ G¶LQWHUPpGLDLUH �ȝİĲĮȟȪ�� PDLV pJDOHPHQW XQH IRQFWLRQ

G¶pOpYDWLRQ� ,O FRQVWLWXH XQ HQWUHPHWWHXU HW XQ PHVVDJHU� FKDUJp GH FRPPXQLTXHU DX[ GLHX[

OHV SULqUHV HW OHV VDFULILFHV� HW DX[ KRPPHV� OHV SUHVFULSWLRQV HW OHV IDYHXUV TXH WHOV VDFULILFHV

SHXYHQW HQJHQGUHU���

/H GLHX Q
HQWUH SDV HQ FRQWDFW GLUHFW DYHF O
KRPPH � PDLV F
HVW SDU O
LQWHUPpGLDLUH GH FH GpPRQ� TXH GH

WRXWHV OHV PDQLqUHV SRVVLEOHV OHV GLHX[ HQWUHQW HQ UDSSRUW DYHF OHV KRPPHV HW FRPPXQLTXHQW DYHF HX[�

j O
pWDW GH YHLOOH RX GDQV OH VRPPHLO���

-H GRLV LFL UHOHYHU GHX[ SRLQWV LPSRUWDQWV GDQV FHWWH FLWDWLRQ� 3UHPLqUHPHQW� OH GDLPRQ HQWUH

HQ FRQWDFW DYHF O¶KRPPH SDU OH VRQJH� RX ORUV G¶XQ pWDW GH YHLOOH HW LO IDXW FRPSUHQGUH FHOD GH

WRXV OHV GDLPRQHV TXL VRQW WUqV QRPEUHX[� &¶HVW XQH WKpPDWLTXH TXH O¶RQ UHWURXYH j GH

QRPEUHXVHV UHSULVHV GDQV OD OLWWpUDWXUH ELEOLTXH DQJpORORJLTXH��� 'HX[LqPHPHQW� OHV GLHX[

Q¶RQW SDV GH FRQWDFW GLUHFW DYHF OHV KRPPHV� 6DQV OHV GDLPRQHV� OH PRQGH GHV KRPPHV HW

FHOXL GHV GLHX[ PDQTXHUDLW G¶XQ OLHQ� LOV SHUPHWWHQW DLQVL GH PDLQWHQLU O¶KDUPRQLH GDQV

O¶XQLYHUV HW VHPEOHQW LQGLVSHQVDEOHV� &H FRQWDFW DYHF O¶KRPPH HVW SHUPLV GX IDLW GH OHXU

QDWXUH SOXV LPSDUIDLWH� FDU LOV QRXUULVVHQW� FRQWUDLUHPHQW DX[ GLHX[� FHUWDLQHV SDVVLRQV� 1RXV

UHWURXYRQV FH FRQVWDW GDQV OH %DQTXHW ����E����G�� ORUVTXH 6RFUDWH UDSSRUWH OD FRQYHUVDWLRQ

TX¶LO D HXH DYHF 'LRWLPH � FH GHUQLHU O¶D FRQYDLQFX TX¶eURV QH SRXYDLW rWUH XQ GLHX� FDU FH

GHUQLHU GpVLUH FHUWDLQHV FKRVHV EHOOHV HW ERQQHV WRXW HQ pWDQW pWHUQHO� OHV GLHX[ VRQW FHUWHV

pWHUQHOV� PDLV Q¶RQW SDV FH JHQUH GH GpVLU� LO IDXW GRQF TX¶LO VRLW XQ LQWHUPpGLDLUH � XQ GDLPRQ�

-RVHSK 6RXLOKp D DQDO\Vp HQ SURIRQGHXU OD WKpPDWLTXH GH O¶eURV�ȝİĲĮȟȪ GDQV VD

PRQRJUDSKLH /D 1RWLRQ 3ODWRQLFLHQQH G¶,QWHUPpGLDLUH GDQV OD 3KLORVRSKLH GHV 'LDORJXHV�

1RXV \ DSSUHQRQV TXH 3ODWRQ DSSOLTXDLW OD QRWLRQ GH ȝİĲĮȟȪ j GH QRPEUHX[ GRPDLQHV

�pWKLTXH� SROLWLTXH� SV\FKRORJLTXH� PpWDSK\VLTXH� � OHV LQWHUPpGLDLUHV FKH] 3ODWRQ RQW GRQF

�� -H SHQVH SULQFLSDOHPHQW DX VRQJH GH -DFRE� PDLV pJDOHPHQW DX[ VRQJHV GH -RVHSK RX HQFRUH GH 3DXO�

�� %DQTXHW� ���D�

�� 3/$721� /H %DQTXHW� ���H����E� WUDGXLW SDU /XF %ULVVRQ� 3DULV � *DUQLHU�)ODPPDULRQ� �����

��



PpULWp XQH DWWHQWLRQ WRXWH SDUWLFXOLqUH� FDU LOV SHUPHWWDLHQW GH VWUXFWXUHU OHV QLYHDX[ GX UpHO HW

G¶HQ DVVXUHU OD FRKpUHQFH� &RPPH O¶LQGLTXH WUqV MXVWHPHQW 7LPRWLQ� HQ FKRLVLVVDQW GH GpILQLU

eURV FRPPH XQ GDLPRQ� 3ODWRQ GpIHQG XQH FRQFHSWLRQ SKLORVRSKLTXH GX GLYLQ� HW GH FH IDLW

PRQWUH VRQ GpVDFFRUG DYHF OHV WUDGLWLRQV UHOLJLHXVHV TXL GpSHLJQHQW GHV GLHX[

DQWKURSRPRUSKLTXHV DX[ PDXYDLVHV P°XUV� ,O UDSSHOOH pJDOHPHQW XQ VHFRQG SRLQW � 3ODWRQ D

FKHUFKp j VH GpIDLUH GH OD FUR\DQFH HQ O¶H[LVWHQFH GH PDXYDLV GDLPRQHV� FDU F¶HVW SRXU OXL

O¶KRPPH HW QRQ eURV TXL HVW UHVSRQVDEOH GHV VRXIIUDQFHV TXH SHXYHQW FDXVHU O¶DPRXU HW OH

GpVLU���

'DQV OD 5pSXEOLTXH� 3ODWRQ FKDVVH HIIHFWLYHPHQW OHV GHYLQV HW OHV ³SUrWUHV

PHQGLDQWV´�� GH VD FLWp LGpDOH� TXL DVVXUHQW DYRLU UHoX GHV GLHX[ OH SRXYRLU GH JXpULVRQ� &HV

GHUQLHUV VH MXVWLILHQW� LQGLTXH 3ODWRQ� HQ D\DQW UHFRXUV DX[ RHXYUHV GH FHUWDLQV SRqWHV GRQW

+RPqUH � ³/HV GLHX[ HX[�PrPHV VH ODLVVHQW IOpFKLU � $YHF GHV VDFULILFHV HW GHV SULqUHV

IODWWHXVHV� GHV OLEDWLRQV HW OD IXPpH GHV YLFWLPHV� RQ OHV DSDLVH TXDQG RQ V¶HVW UHQGX

FRXSDEOHV HQYHUV HX[´��� 1RXV OH YHUURQV GDQV OH SURFKDLQ FKDSLWUH� $XJXVWLQ FULWLTXHUD

3ODWRQ VXU FH SRLQW� YR\DQW GDQV VD SKLORVRSKLH XQH FRQWUDGLFWLRQ� &DU VL GDQV OD 5pSXEOLTXH LO

FKDVVH GH VD FLWp LGpDOH OHV ³SUrWUHV PHQGLDQWV´� LO DIILUPH GDQV OH %DQTXHW TXH OHV GDLPRQHV

RQW SDUPL OHXUV SRXYRLUV WRXW FH TXL D WUDLW j OD GLYLQDWLRQ HW OD PDJLH��� -H SUpFLVH TX¶LO Q¶\ D

V�UHPHQW SDV Oj XQH SXUH FRQWUDGLFWLRQ� PDLV TX¶LO IDXW SHQVHU TXH 3ODWRQ DFFXVDLW LFL

O¶H[HUFLFH G¶XQH SUDWLTXH SULYpH VDQV OLHQ DYHF OHV FXOWHV UHFRQQXV SDU OD FLWp���

'DQV FHW H[SRVp GHV IRQFWLRQV GHV GDLPRQHV SODWRQLFLHQV� SOXVLHXUV FKRVHV VH VRQW

UpYpOpHV LQWpUHVVDQWHV HW LQFOLQHQW j YRLU GDQV OD GDwPRQRORJLH SODWRQLFLHQQH� XQH VRXUFH

G¶LQVSLUDWLRQ SRXU O¶DQJpORORJLH FKUpWLHQQH� $ILQ GH FRPSUHQGUH SRXUTXRL O¶DQJpORORJLH

FKUpWLHQQH D FKRLVL GH FRQVLGpUHU OHV GDLPRQHV FRPPH GHV GpPRQV HW QRQ FRPPH GHV DQJHV�

LO IDXW pWXGLHU OHV GLIIpUHQFHV SOXW{W TXH OHV VLPLOLWXGHV HQWUH OHV GHX[ FUpDWXUHV� 0rPH VL OHV

IRQFWLRQV VRQW VLPLODLUHV� OD FULWLTXH GHV WKpRORJLHQV YD VH FRQFHQWUHU VXU GHV TXHVWLRQV GH

QDWXUH� ,O PH IDXW GRQF j SUpVHQW pWXGLHU OHV VRXUFHV FKUpWLHQQHV TXL FRQIURQWHQW OHV GDLPRQHV

HW TXL RQW LQIOXHQFp 7KRPDV� 'DQV VD 6*� 7KRPDV PHQWLRQQH OD FULWLTXH DXJXVWLQLHQQH GHV

�� 7,027,1� ����� S� ���

�� %DQTXHW� ���H� 6XU OD FRQWUDGLFWLRQ GH 3ODWRQ VRXOLJQpH SDU $XJXVWLQ YRLU � 6$8'(//, /XFLD� ³© 'LHX ª RX ©
GpPRQ ª GH 6RFUDWH " $XJXVWLQ FRQWUH $SXOpH´� GDQV � 5HYXH G¶eWXGHV DXJXVWLHQLHQQHV HW SDWULVWLTXHV� 9RO� ���
����� S� ������

�� 5pSXEOLTXH� ,� ���G�H�

�� 5pSXEOLTXH� ,� ���E����D�

�� 7,027,1� ����� S� ���

��



GDLPRQHV WHOV TXH GpILQLV SDU $SXOpH GDQV VRQ 'H 'HR 6RFUDWLV� -H QH WURXYH SDU FRQWUH SDV

GH PDWpULHO j pWXGLHU FKH] 'HQ\V TXL Q¶DERUGH SDV OH VXMHW GLUHFWHPHQW� &HWWH pWXGH SHUPHWWUD

GH PLHX[ FRPSUHQGUH SRXUTXRL OD QRWLRQ JUHFTXH įĮȓȝȦȞ D pWp XWLOLVpH SRXU VLJQLILHU OHV

DQJHV GpFKXV� HW QRQ OHV DQJHV JDUGLHQV� TXL SDUWDJHQW SRXUWDQW GHV IRQFWLRQV FRPPXQHV�

��� $XJXVWLQ HW $SXOpH � ³'X 'LHX GH 6RFUDWH´ DX ³'X 'pPRQ GH 6RFUDWH´

$XJXVWLQ SUHQG SRVLWLRQ FRQWUH OHV GDLPRQHV GDQV OH /LYUH 9,,, GX 'H FLYLWDWH 'HL�

'qV OH FKDSLWUH ;9,� LO HQWUHSUHQG XQH FULWLTXH GX 'H 'HR 6RFUDWLV TXL VH SURORQJH MXVTX¶DX

FKDSLWUH ;9,,,� ,O V¶RSSRVH j $SXOpH HW j VD FUR\DQFH HQ OD PpGLDWLRQ GHV GpPRQV HQWUH OHV

GLHX[ HW OHV KRPPHV� ,O UpIXWH SOXV SDUWLFXOLqUHPHQW OHV FXOWHV TXL OHXU VRQW YRXpV��� &H TXL

P¶LQWHUSHOOH DX SUHPLHU DERUG� HVW TX¶$XJXVWLQ D VX YDQWHU OHV PpULWHV GX SODWRQLVPH� OH

GpFULYDQW FRPPH VXSpULHXU DX[ DXWUHV SKLORVRSKLHV� FDU SURFKH GH OD SHQVpH FKUpWLHQQH���

PDLV D pJDOHPHQW VX FULWLTXHU OHV DVSHFWV HQ GpVDFFRUG DYHF OD IRL�� VDQV QLHU SRXU DXWDQW OHV

UDSSURFKHPHQWV VXEVLVWDQWV� 3RXUTXRL QH SRXUUDLW�LO SDV HQ IDLUH DXWDQW DYHF OHV GDLPRQHV

SODWRQLFLHQV� TX¶LO VHPEOH UHMHWHU HQWLqUHPHQW� DORUV TXH OHXUV IRQFWLRQV VHPEOHQW VL

VLPLODLUHV" &HOVH V¶HVW SRVp OD TXHVWLRQ HQ ��� GDQV VRQ 'LVFRXUV 9pULWDEOH TXL DPRUoDLW OD

GLVSXWH HQWUH OHV GDLPRQHV HW OHV DQJHV� '¶DSUqV OXL� FHV GHUQLHUV QH VRQW QXOOHPHQW GLIIpUHQWV

GHV SUHPLHUV�� HW SDUWDJHQW DYHF HX[ GHV IRQFWLRQV VLPLODLUHV VRXV O¶DXWRULWp G¶XQ PrPH 'LHX �

OHV PLUDFOHV TXH -pVXV IDLW VRQW SHUPLV SDU OHV GpPRQV� LO HVW GRQF LQVHQVp GH OHV FKDVVHU���

4XL SOXV HVW LOV VRQW OHV JDUGLHQV GHV ELHQV XWLOHV DX[ KRPPHV� DLQVL OHXU UHQGUH XQ FXOWH

�� ),&. 1LFROH� ³6DLQW $XJXVWLQ SRXUIHQGHXU GHV GpPRQV SDwHQV� RX /D FULWLTXH GH OD GpPRQRORJLH G
$SXOpH� 'H
&LYLW� 'HL� 9,,,� �����´� 'DQV� 'LVFRXUV UHOLJLHX[ GDQV O
$QWLTXLWp� $FWHV GX FROORTXH GH %HVDQoRQ� �����
MDQYLHU ����� %HVDQoRQ � 8QLYHUVLWp GH )UDQFKH�&RPWp� ����� S� ����

�� ³'RQF� { -XLIV HW &KUpWLHQV� QXO 'LHX QL ILOV GH 'LHX Q¶HVW GHVFHQGX QL QH GHVFHQGUD MDPDLV LFL�EDV�
9RXOH]�YRXV GLUH TXH FH VRQW GHV HQYR\pV GH 'LHX " 0DLV TXH VRQW�LOV j YRWUH JUp " 'HV GLHX[ RX TXHOTXH DXWUH
FKRVH " -H YRXV HQWHQGV� F¶HVW TXHOTXH DXWUH FKRVH� j VDYRLU� GHV GpPRQV� 'HV HQYR\pV GH 'LHX VXU OD WHUUH
FKDUJpV GH IDLUH GX ELHQ DX[ KRPPHV� TXH SRXUUDLW�FH rWUH VLQRQ GHV GpPRQV"´ &(/6(� 'LVFRXUV YpULWDEOH� ,,�
WUDGXLW SDU %� $XEp� *HQqYH � $UEUH G¶RU� �����

�� 'DQV /D &LWp GH 'LHX �9,,,� ���� $XJXVWLQ LQGLTXH TXH OD VXSpULRULWp GH OHXU GRFWULQH UpVLGH GDQV OHXU PLVH HQ
SODFH G¶XQ 'LHX FUpDWHXU� &HSHQGDQW� LQGLTXH $XJXVWLQ� FHOD Q¶D SDV HPSrFKp 3ODWRQ� RX G¶DXWUHV
QpRSODWRQLFLHQV WHOV TXH -DPEOLTXH� 3ORWLQ HW 3RUSK\UH� G¶DGRUHU SOXVLHXUV GLHX[�

�� ³$LQVL� GH WRXV OHV SKLORVRSKHV TXHOV TX¶LOV VRLHQW� TXL RQW UHFRQQX GDQV OH 'LHX VXSUrPH HW YpULWDEOH O¶DXWHXU
GHV FKRVHV FUppHV� OD OXPLqUH GH QRV FRQQDLVVDQFHV� OH ELHQ RX WHQGHQW QRV DFWLRQV � FHOXL TXL HVW SRXU QRXV OH
SULQFLSH GH OD QDWXUH� OD YpULWp GH OD GRFWULQH� OD IpOLFLWp GH OD YLH � VRLW TX¶RQ OHV DSSHOOH SOXV FRPPRGpPHQW
3ODWRQLFLHQV RX TX¶RQ GRQQH j OHXU pFROH Q¶LPSRUWH TXHO QRP � >«@ WRXV QRXV OHV SODoRQV DX�GHVVXV GHV DXWUHV HW
QRXV GpFODURQV TX¶LOV VRQW SOXV SUqV GH QRXV´� /D &LWp GH 'LHX 9,,,� �� ��

�� ³(W FHWWH WURXSH GH GLHX[ QH VXIILW SDV HQFRUH j OHXUV GpSORUDEOHV DGRUDWHXUV� j FHWWH SDXYUH kPH KXPDLQH TXL
GpGDLJQH OHV FKDVWHV HPEUDVVHPHQWV GX VHXO HW YUDL 'LHX SRXU VH SURVWLWXHU j OD IRXOH GHV GpPRQV�´� /D &LWp GH
'LHX� ,9� ��

��



SHUPHW GH V¶HQ DWWLUHU OHXUV IDYHXUV���� 2ULJqQH� SDU OD VXLWH� UpGLJHUD &RQWUH &HOVH �F� ���� HW

V¶DWWDFKHUD j UpSRQGUH DX[ DWWDTXHV GX SKLORVRSKH URPDLQ� &H TXH PRQWUHQW FHV SUHPLHUV

pFULWV� FHOXL G¶$XJXVWLQ FRPSULV� HVW TXH OD FULWLTXH VH EDVH VXU O¶DXWRULWp GH O
eFULWXUH� VDQV

SRXU DXWDQW RIIULU XQH DUJXPHQWDWLRQ SKLORVRSKLTXH� -¶HVWLPH TXH 7KRPDV G¶$TXLQ HVW

SHXW�rWUH OH SUHPLHU j RIIULU XQH UpHOOH DUJXPHQWDWLRQ VXU OD EDVH GH SULQFLSHV DULVWRWpOLFLHQV

GDQV OD 6*�

'DQV 'H 'HR 6RFUDWLV� $SXOpH WUDLWH GHV GLIIpUHQWHV HVSqFHV GH GDLPRQHV � ELHQ TX¶LO

XWLOLVH OH WHUPH ODWLQ GDHPRQ LO QH SDUOH SDV LFL G¶DQJHV GpFKXV � FKH] OHV SKLORVRSKHV HW SOXV

SDUWLFXOLqUHPHQW FHOOH GX GDLPRQ GH 6RFUDWH� 1RXV DYRQV YX TXH OHV GDLPRQHV pWDLHQW

FRQVLGpUpV FRPPH GHV LQWHUPpGLDLUHV HQWUH OH GLYLQ HW OHV KRPPHV SDU OHV SODWRQLFLHQV� F¶HVW

FH TXH UDSSRUWH ILGqOHPHQW $SXOpH �

1RQ� YRXV UpSRQGUD 3ODWRQ SDU PD ERXFKH� QRQ� OHV GLHX[ QH VRQW SDV WHOOHPHQW GLVWLQFWV HW VpSDUpV GHV

KRPPHV� TX
LOV QH SXLVVHQW HQWHQGUH QRV Y°X[� ,OV VRQW� LO HVW YUDL� pWUDQJHUV DX FRQWDFW� PDLV QRQ DX

VRLQ GHV FKRVHV KXPDLQHV� ,O \ D GHV GLYLQLWpV LQWHUPpGLDLUHV TXL KDELWHQW HQWUH OHV KDXWHXUV GX FLHO HW

O
pOpPHQW WHUUHVWUH� GDQV FH PLOLHX TX
RFFXSH O
DLU� HW TXL WUDQVPHWWHQW DX[ GLHX[ QRV GpVLUV HW OHV PpULWHV

GH QRV DFWLRQV � OHV *UHFV OHV DSSHOOHQW GpPRQV����

$SXOpH IDLW XQ H[SRVp GH OD GDwPRQRORJLH SODWRQLFLHQQH HQ WUDLWDQW GH OHXU SODFH GDQV OH

FRVPRV� GH OHXUV IRQFWLRQV HW GH OHXUV PRGDOLWpV G¶DSSDULWLRQ� ,O GLVWLQJXH OHV GLIIpUHQWHV

IRUPHV GH GDLPRQHV � OH SUHPLHU IDLW UpIpUHQFH DX[ /DUHV HW DX[ 0kQHV HW OHV GDLPRQHV

LQGpSHQGDQWV GX FRUSV� MXJpV VXSpULHXUV SDU $SXOpH� TXL VRQW GH GHX[ W\SHV � OH GDLPRQ

LQWHUPpGLDLUH TXL DJLW FRPPH PHVVDJHU HQWUH OHV KRPPHV HW OH GLYLQ HW OH GDLPRQ JDUGLHQ TXL

HVW WDQW{W HQYLVDJp FRPPH XQ FRQVHLOOHU� WDQW{W FRPPH XQH SDUWLH GH O¶kPH� -H QH P¶DUUrWHUDL

SDV VXU OHV SUHPLHUV TXL VRQW DSSDUHQWpV DX[ JpQLHV GDQV OD UHOLJLRQ URPDLQH HW DVVRFLpV DX

FXOWH IDPLOLDO�

,O PH IDXW UHOHYHU� j OD VXLWH G¶$XJXVWLQ� TX¶$SXOpH V¶DSSOLTXH j GpILQLU OHV GDLPRQHV

FRPPH GHV LQWHUPpGLDLUHV HQWUH OHV KRPPHV HW OHV GLHX[ LQIpULHXUV� PDLV TX¶LO LQWLWXOH VRQ

WUDLWp ³'X 'LHX´ GH 6RFUDWH HW QRQ ³'X GDLPRQ´ GH 6RFUDWH� $XJXVWLQ OH OXL UHSURFKHUD

HIIHFWLYHPHQW GDQV OD &LWp GH 'LHX� FDU G¶DSUqV OXL VL OH WLWUH DYDLW FRPSRUWp OH WHUPH

³GDLPRQ´ RQ O¶DXUDLW PDO MXJp D SULRUL pWDQW GRQQp O¶RSLQLRQ GpIDYRUDEOH JpQpUDOH j OHXU VXMHW�

��� $38/e(� 7UDLWp GX 'LHX GH 6RFUDWH� ��� WUDGXLW SDU -HDQ %HDXMHX� GDQV � 2SXVFXOHV 3KLORVRSKLTXHV HW
)UDJPHQWV� 3DULV � /HV %HOOHV�/HWWUHV� �����

��� &(/6(� 'LVFRXUV YpULWDEOH� ,9� WUDGXLW SDU %� $XEp� *HQqYH � $UEUH G¶RU� �����

��



,O HVW LQWpUHVVDQW TX¶LO DLW UHOHYp FH SRLQW GH GpWDLO� PDLV LO HVW XQ SHX SOXV GpFHYDQW GH

FRQVWDWHU TX¶LO QH OH GpYHORSSH SDV����

2U LO D SUpIpUp SODFHU FHWWH H[SUHVVLRQ GDQV O¶H[SRVp OXL�PrPH SOXW{W TXH GDQV OH WLWUH GX OLYUH� $LQVL� HQ

HIIHW� SDU XQH VDLQH GRFWULQH TXL D EULOOp VXU OHV DIIDLUHV KXPDLQHV� WRXV RX SUHVTXH WRXV DEKRUUHQW OH

QRP GHV GpPRQV� VL ELHQ TXH TXLFRQTXH OLUDLW OH WLWUH GX OLYUH ³'X GpPRQ GH 6RFUDWH´� DYDQW GH OLUH

O¶H[SRVp G¶$SXOpH� R� O¶RQ JDUDQWLW OD YDOHXU GHV GpPRQV� SHQVHUDLW TXH FH JUDQG KRPPH Q¶DYDLW ULHQ GH

VDLQ����

,FL� $XJXVWLQ D SX YRXORLU GLUH GHX[ FKRVHV � VRLW TXH OHV GDLPRQHV SDwHQV RQW XQH PDXYDLVH

UpSXWDWLRQ� SDU OHXUV OLHQV DX[ FXOWHV HW DX[ GpYLDQFHV VLJQDOpHV SDU 3ODWRQ� VRLW TXH OHV

GDLPRQHV RQW XQH PDXYDLVH UpSXWDWLRQ GHSXLV TXH OH FKULVWLDQLVPH OHV D DVVLPLOpV DX[ DQJHV

GpFKXV� ,O HVW SHXW�rWUH SOXV SUREDEOH TX¶LO V¶DJLVVH GH OD GHX[LqPH RSWLRQ� FDU $XJXVWLQ

LQGLTXH TXH FHWWH KDLQH HQYHUV OHV GpPRQV YLHQW G¶³XQH VDLQH GRFWULQH TXL D EULOOp VXU OHV

DIIDLUHV KXPDLQHV´� &HSHQGDQW O¶DXWUH RSWLRQ Q¶HVW SDV j pFDUWHU� FDU $XJXVWLQ LQGLTXH TXH OH

GDLPRQ WHO TXH GpFULW SDU $SXOpH QH QRXV SHUPHW SDV GH SHQVHU TX¶LO SXLVVH H[LVWHU GH ERQV

GDLPRQHV j FDXVH� QRWDPPHQW� GH OHXU SDVVLELOLWp � F¶HVW�j�GLUH OHXU FDSDFLWp G¶pSURXYHU GX

SODLVLU RX GX GpSODLVLU� ,O HVW YUDL TXH OH GDLPRQ SDwHQ HVW HQUDFLQp GDQV XQ V\VWqPH GH SHQVpH

TXL VHPEOH UHPHWWUH HQ FDXVH QRQ VHXOHPHQW OD 3URYLGHQFH GLYLQH� PDLV pJDOHPHQW VRQ XQLFLWp

j WUDYHUV OHXU HQUDFLQHPHQW GDQV XQH WKpRORJLH FRPSUHQDQW XQH SOXUDOLWp GH GLHX[� /HV

GDLPRQHV VHPEOHQW DYRLU XQH YRORQWp SURSUH HW OHXUV DFWHV QH VHPEOHQW SDV WRXMRXUV rWUH

GLUHFWHPHQW GLFWpV SDU OHV GLHX[ GDQV OD OLWWpUDWXUH JUHFTXH� 4XL SOXV HVW� LO pWDLW FRPPXQ GH

FRQVLGpUHU O¶H[LVWHQFH GH PDXYDLV GDLPRQHV� DJLVVDQW FRPPH GHV HVSULWV YHQJHXUV HW

PDOIDLVDQWV RX FRPPH GHV GLYLQLWpV UHVSRQVDEOHV GH O¶LQIRUWXQH HW GH OD IRUWXQH FH TXL PHQD

O¶KRPPH j OHXU YRXHU GHV FXOWHV GLIIpUHQWV DILQ GH V¶HQ DWWLUHU OHV ERQQHV JUkFHV� &¶HVW

DVVXUpPHQW O¶HIIHW GH O¶HPSORL GH OD QRWLRQ GDQV OD OLWWpUDWXUH JUHFTXH � TXL DYDQW OHV

S\WKDJRULFLHQV HW 3ODWRQ Q¶pWDLW HQFDGUpH SDU DXFXQH GpILQLWLRQ SKLORVRSKLTXH � TXL D YpKLFXOp

FHWWH LGpH G¶HVSULWV LPSUpYLVLEOHV DJLVVDQW VXU OD GHVWLQpH GHV KRPPHV����

$XJXVWLQ IRQGH GRQF VD FULWLTXH SULQFLSDOH VXU OD ³SDVVLELOLWp´ GHV GDLPRQHV HW

H[SULPH FHWWH RSLQLRQ GDQV GHX[ FKDSLWUHV LQWLWXOpV � �/HV SDVVLRQ TXL DJLWHQW O¶kPH GHV

GpPRQV OHV UHQGHQW LQGLJQHV GH QRWUH FXOWH´ HW ³/¶LQGLJQLWp PRUDOH GHV GpPRQV OHV UHQG

��� 9RLU � 7,027,1� ����� S� ������

��� $8*867,1� /D &LWp GH 'LHX 9,,,� ���

��� ¬ FH VXMHW YRLU � 6$8'(//, /XFLD� ³©'LHX ª RX © GpPRQ ª GH 6RFUDWH " $XJXVWLQ FRQWUH $SXOpH´� GDQV �
5HYXH G¶eWXGHV DXJXVWLHQLHQQHV HW SDWULVWLTXHV� 9RO� ��� ����� S� ������

��



LQFDSDEOHV G¶rWUH PpGLDWHXU HQWUH OHV GLHX[ HW QRXV´���� /HV GDLPRQHV� H[SOLTXH $SXOpH� VRQW

GHV VXEVWDQFHV FRUSRUHOOHV� ELHQ TX¶LQYLVLEOHV� VRXPLV� FRPPH O¶KRPPH� DX[ VHQWLPHQWV OLpV

j FHWWH FRQGLWLRQ�

2Q SHXW OHV GpILQLU DLQVL � OHV GpPRQV VRQW GHV rWUHV DQLPpV� UDLVRQQDEOHV HW VHQVLEOHV� GRQW OH FRUSV HVW

DpULHQ HW OD YLH pWHUQHOOH � GH FHV FLQT DWWULEXWV� OHV WURLV SUHPLHUV OHXU VRQW FRPPXQV DYHF OHV KRPPHV�

OH TXDWULqPH OHXU HVW SURSUH� LOV SDUWDJHQW OH GHUQLHU DYHF OHV GLHX[ LPPRUWHOV� GRQW LOV QH GLIIqUHQW TXH

SDU OD VHQVLELOLWp� -H OHV DSSHOOH VHQVLEOHV� QRQ VDQV UDLVRQ� SXLVTXH OHXU kPH HVW VRXPLVH DX[ PrPHV

DJLWDWLRQV TXH OD Q{WUH����

&¶HVW XQH WKpPDWLTXH H[SOLTXpH SDU 3ODWRQ GDQV OH %DQTXHW ����E����G� � eURV QH SHXW rWUH

XQ GLHX� FDU LO GpVLUH FHUWDLQHV FKRVHV EHOOHV HW ERQQHV HW SRXUWDQW LO Q¶HVW SDV PRUWHO� LO IDXW

GRQF TX¶LO VRLW XQH FUpDWXUH LQWHUPpGLDLUH� XQ GDLPRQ� 0DLV QRXV SRXUULRQV UpWRUTXHU j

$XJXVWLQ TXH FHWWH SDVVLELOLWp Q¶HVW SDV pWUDQJqUH DX[ DQJHV GpFKXV QRQ SOXV� TXL RQW GpVREpL

HW VH VRQW UHEHOOpV� &HWWH GLIIpUHQFH HQ HVW�HOOH YUDLPHQW XQH " &DU VL FHUWDLQV WKpRORJLHQV RQW

YRXOX WKpRULVHU VXU O¶LPSHFFDELOLWp GHV DQJHV� LOV GXUHQW DXVVL VRXYHQW UpYLVHU OHXU GRFWULQH

IDFH DX FDV GHV DQJHV GpFKXV� &¶HVW OH FDV GH *UpJRLUH GH 1D]LDQ]H HW GH *UpJRLUH GH 1\VVH�

/H GHUQLHU VpSDUDLW OH PRQGH GHV DQJHV HW FHOXL GHV KRPPHV HQ FDUDFWpULVDQW OH SUHPLHU SDU

VRQ DEVHQFH GH PDO� PDLV LO GXW UpYLVHU VD SRVLWLRQ GDQV VRQ 'LVFRXUV &DWpFKpWLTXH HW DIILUPHU

TXH � ³WRXW HVSULW FUpp� GX IDLW TX¶LO HVW FUpp� HVW PXDEOH HW GRQF SHXW VH GpWRXUQHU GX ELHQ´����

3RXUWDQW� LO VHPEOH SURSUH DX[ rWUHV GRWpV G¶XQ FRUSV G¶DYRLU GHV pPRWLRQV HW QRQ DX[

VXEVWDQFHV LQFRUSRUHOOHV� 7KRPDV LQGLTXH GDQV VRQ 7UDLWp GX 0DO HW GDQV OD 6*� ³ULHQ QH

V¶LQFOLQH YHUV OH PDO� VL FH Q¶HVW DFFLGHQWHOOHPHQW´���� DLQVL OHV GpPRQV QH SHXYHQW SDV rWUH

PDXYDLV SDU QDWXUH� PDLV ELHQ SDU YRORQWp����

'DQV OHV eFULWXUHV� LO VHPEOH DOOHU GH VRL TXH O¶DQJH D XQH YLH DIIHFWLYH� FDU OHV

6pUDSKLQV SDU H[HPSOH RQW O¶DPRXU SRXU TXDOLWp SULQFLSDOH� &HSHQGDQW� FHW DPRXU HVW XQ DFWH

GH YRORQWp TXL UHOqYH GH OD SDUWLH LQWHOOHFWXHOOH FRQWUDLUHPHQW DX[ SDVVLRQV DSSDUWHQDQW j OD

��� &RPPH 7KRPDV O¶H[SOLTXH GDQV OD TXHVWLRQ ,,,� DUWLFOH � GX 'H 0DOR� OD QDWXUH QH SHXW rWUH PRGLILpH SDU OH
SpFKp� PDLV OH SpFKp UHSUpVHQWH WRXW GH PrPH XQ REVWDFOH� GH OD PrPH PDQLqUH TXH OH IURLG ³FRUURPSW´ OH
FKDXG� &¶HVW GRQF HQ VH WRXUQDQW YHUV OH FRQWUDLUH GX ELHQ� TXH OD FUpDWXUH GLPLQXH VD GLVSRVLWLRQ QDWXUHOOH DX
ELHQ GH OD JUkFH � ³2U RQ D GLW SOXV KDXW TXH OD GLPLQXWLRQ GH FHWWH DSWLWXGH VH SURGXLW SDU O
DSSRUW GX FRQWUDLUH�
F
HVW�j� GLUH ORUVTXH OD FUpDWXUH UDLVRQQDEOH VH GpWRXUQH GH 'LHX HQ VH WRXUQDQW YHUV VRQ FRQWUDLUH´� 'X 0DO� T� ,,�
DUW� ��� $LQVL� QRXV FRPSUHQRQV TXH VHXOH OD YRORQWp SHXW rWUH UHVSRQVDEOH GH FH GpWRXUQHPHQW GX ELHQ�

��� 6*� ,,,� ����

��� '$1,e/28 -HDQ� ³*UpJRLUH GH 1\VVH HW OH QpR�SODWRQLVPH GH O¶pFROH G¶$WKqQHV´� GDQV � 5HYXH GHV eWXGHV
*UHFTXHV� 9RO� ��� 1R� �������� ����� S� ����

��� $38/e(� 'X 'LHX GH 6RFUDWH� ����

��� $8*867,1� /D &LWp GH 'LHX� ,,� ������

��



SDUWLH VHQVLEOH GH O¶kPH � ³DLQVL DLPHU� F¶HVW YRXORLU GX ELHQ j TXHOTX¶XQ´���� 0DLV FHV

GHUQLHUV VRQW GDQV O¶LQFDSDFLWp GH SpFKHU� FRQWUDLUHPHQW DX[ DQJHV UHEHOOHV TXL XQH IRLV TX¶LOV

RQW FKXWp� GHPHXUHQW GDQV OH PDO � ³LO IDXW WHQLU IHUPHPHQW� VHORQ OD IRL FDWKROLTXH� TXH OD

YRORQWp GHV ERQV DQJHV HVW FRQILUPpH GDQV OH ELHQ� WDQGLV TXH OD YRORQWp GHV GpPRQV HVW

GHYHQXH REVWLQpH GDQV OH PDO´���� &¶HVW Oj SHXW�rWUH XQH GLIIpUHQFH PDMHXUH D\DQW LQIOXHQFp OHV

WKpRORJLHQV FKUpWLHQV GDQV OHXU UHMHW GHV GDLPRQHV� &HSHQGDQW� 3ODWRQ D YRXOX VH GpIDLUH GH

FHWWH LPDJH GH GDLPRQHV LPSUpYLVLEOHV FRPPH YX SUpFpGHPPHQW���� FH TXL VHPEOH DYRLU pWp

LJQRUp SDU $XJXVWLQ����

����� $QJHV HW GDLPRQHV FKH] $XJXVWLQ

-H VXJJqUH TXH� ELHQ TX¶$XJXVWLQ QH O¶DERUGH SDV GLUHFWHPHQW� OH UHMHW GH O¶DQDORJLH

HQWUH OH GDLPRQ HW O¶DQJH HVW HQ DUULqUH�SODQ GH VD FULWLTXH GHV GDLPRQHV� /H FKDSLWUH 9� TXL

SUpFqGH VD FULWLTXH GHV SDVVLRQV FKH] FHV FUpDWXUHV SDwHQQHV� SRUWH VXU OHV SDVVLRQV GDQV

O¶eFULWXUH� LO \ RSSRVH O¶DQJH HW O¶KRPPH��� UHIXVDQW G¶DWWULEXHU DX[ DQJHV ³O¶LQILUPLWp GH QRV

SDVVLRQV´� /H FKDSLWUH 9, RXYUH VD FULWLTXH GX WUDLWp G¶$SXOpH HW FRPPHQFH SDU FHWWH SKUDVH �

³/DLVVRQV GH F{Wp SRXU OH PRPHQW OD TXHVWLRQ GHV VDLQWV DQJHV HW YR\RQV FRPPHQW� VHORQ OHV

SODWRQLFLHQV� FHV GpPRQV �GDHPRQHV�� VLWXpV GDQV O¶HQWUH�GHX[ TXL VpSDUH OHV GLHX[ GHV

KRPPHV� IORWWHQW DX JUp GH FHV SDVVLRQV ERXLOORQQDQWHV´���� &HOD QH VHPEOH SDV rWUH XQ

KDVDUG� $XJXVWLQ DERUGH OD TXHVWLRQ GHV SDVVLRQV GDQV O¶eFULWXUH HW PRQWUH TX¶HOOHV VRQW

pWUDQJqUHV j O¶DQJH HW j GLHX SXLV DERUGH OD TXHVWLRQ GHV GDLPRQHV� H[SRVDQW GqV OD SUHPLqUH

SKUDVH OHXU IRQFWLRQ G¶LQWHUPpGLDLUH � TXL HVW pJDOHPHQW FHOOH GHV DQJHV � FRPPH SRXU TXH OD

UHVVHPEODQFH HW OD GLVVHPEODQFH HQWUH FHV GHX[ FUpDWXUHV VRLHQW VLPXOWDQpPHQW PRQWUpHV� /D

VXJJHVWLRQ VHPEOH rWUH OD VXLYDQWH � ³FRPPHQW OHV GDLPRQHV SRXUUDLHQW�LOV UHVVHPEOHU DX[

DQJHV� V¶LOV VRQW PXV SDU GHV SDVVLRQV� DORUV TXH OHV DQJHV HQ VRQW GpSRXUYXV "´�

��� /D &LWp GH 'LHX� ,,� ��

��� ³$ORUV TXH OHV VDLQWV DQJHV SXQLVVHQW VDQV FROqUH FHX[ TXH O¶pWHUQHOOH ORL GLYLQH OHXU OLYUH SRXU rWUH SXQLV�
DORUV TX¶LOV DVVLVWHQW OHV PLVpUDEOHV VDQV TXH FHWWH PLVqUH pYHLOOH OHXU FRPSDVVLRQ� DORUV TX
LOV VHFRXUHQW VDQV
DXFXQH IUD\HXU FHX[ TX¶LOV DLPHQW HW TXL VRQW HQ SpULO� (W SRXUWDQW GDQV O¶XVDJH FRXUDQW RQ HPSORLH PrPH j OHXU
SURSRV OHV PRWV TXL GpVLJQHQW FHV GLYHUVHV DIIHFWLRQV� PDLV j FDXVH GH O¶DQDORJLH GH OHXUV DFWHV DYHF OHV Q{WUHV�
QRQ SRXU OHXU DWWULEXHU O¶LQILUPLWp GH QRV SDVVLRQV �����´ /D &LWp GH 'LHX� ,,� ��

��� ³(W G
DLOOHXUV� HQWUH WRXV FHV GLHX[ GH O
XQ HW GH O
DXWUH VH[H� V
LOV RQW XQ VH[H� GRLW�RQ FURLUH TX
LO \ HQ DLW
G
DXWUHV TXH GH ERQV" 3ODWRQ QH OH SHUPHW SDV� QL OHV DXWUHV SKLORVRSKHV� QL OHV VDJHV TXL RQW JRXYHUQp OHV
SHXSOHV� &RPPHQW GRQF OD GpHVVH )RUWXQH HVW�HOOH WDQW{W ERQQH HW WDQW{W PDXYDLVH" 0DXYDLVH� FHVVH�W�HOOH G
rWUH
GpHVVH� VH FKDQJH�W�HOOH VRXGDLQ HQ XQ SHUILGH GpPRQ "´ /D &LWp GH 'LHX� ,9� ���

��� 9RLU FKDSLWUH ������

��� 67� ,� ��� DUW� ��

��� 67� ,� ��� DUW� ��

��



4X¶HVW�LO GRQF HQ HX[ TXL VRLW OLEUH� SOHLQHPHQW FDSDEOH GH VDJHVVH� VXVFHSWLEOH GH OHV UHQGUH DJUpDEOH

DX[ GLHX[ HW XWLOHV DX[ KRPPHV j TXL LOV SURSRVHUDLHQW OH PRGqOH GX ELHQ� SXLVTXH OHXU HVSULW RSSULPp�

VXEMXJXp SDU OHV SDVVLRQV YLFLHXVHV� HPSORLH WRXW FH TXH OD QDWXUH OXL D GRQQp GH UDLVRQ j WURPSHU� j

VpGXLUH� G¶DXWDQW SOXV DUGHQW j O¶RHXYUH TXH O¶DYLGLWp GH QXLUH OH GRPLQH GDYDQWDJH "���

$XJXVWLQ LQGLTXH� TXH VL OHV DQJHV VRQW XQ PRGqOH SRXU OHV KRPPHV� OHV GDLPRQHV QH SHXYHQW

O¶rWUH HQ UDLVRQ GH OHXU LPSHUIHFWLRQ� OHXUV DFWLRQV QH VRQW SDV FRQIRUPHV j OD MXVWLFH� PDLV

VLPSOHPHQW OLpHV j GHV SDUWLV�SULV���� '¶DSUqV OXL� OHV GDLPRQHV Q¶RQW SDV GDQV OHXU QDWXUH� GHV

FDUDFWpULVWLTXHV TXL OHXU SHUPHWWUDLHQW GH VH GLVWLQJXHU G¶rWUHV PDXYDLV� FDU LOV VRQW GHV rWUHV

VHQVLEOHV VXMHWV DX[ SDVVLRQV HW HQ FHOD QH VRQW SDV GLIIpUHQWV GH QRXV� ,O DMRXWH HQFRUH� TXH

OHXU UHVVHPEODQFH DYHF OHV GLHX[ VH IDLW j WUDYHUV OHXU FRUSV pWHUQHO HW OHXU UHVVHPEODQFH DYHF

OHV KRPPHV VH IDLW SDU OHXU kPH ³YLFLHXVH´� LOV VRQW DLQVL GDQV XQH SRVLWLRQ LOORJLTXH G¶DSUqV

$XJXVWLQ� FDU F¶HVW SDU OHXU FRUSV �TXL HVW LPPRUWHO� TX¶RQ MXJH LQIpULHXU j O¶kPH TX¶LOV VH

UDWWDFKHQW DX[ GLHX[ ³ELHQKHXUHX[´� HW F¶HVW SDU OHXU kPH MXJpH VXSpULHXUH TX¶LOV VH UDWWDFKHQW

DX[ KRPPHV ³PDOKHXUHX[´�

&H TXL HVW SOXV VXUSUHQDQW� F¶HVW TX¶$XJXVWLQ XWLOLVH OD PrPH GpILQLWLRQ SRXU OHV

GpPRQV FKUpWLHQV HW OHV GDLPRQHV SODWRQLFLHQV� '¶DSUqV OH WKpRORJLHQ� OHV DQJHV GpFKXV RQW

pWp SUpFLSLWpV GDQV ³OHV SOXV EDVVHV SDUWLHV GX PRQGH´���� LOV VRQW GpFKXV GH OD UpJLRQ DVWUDOH

R� LOV ³UpVLGDLHQW´ SRXU DWWHUULU GDQV OD UpJLRQ DpULHQQH���� &H TXH GLW $XJXVWLQ GDQV VRQ 'H OD

*HQqVH DX 6HQV OLWWpUDO� F¶HVW TXH OHV GpPRQV VRQW FRPSRVpV GH O¶pOpPHQW DpULHQ� XQ pOpPHQW

FHUWHV VXSpULHXU DX[ DXWUHV� PDLV LQIpULHXU��� j OD QDWXUH FpOHVWH GHV DQJHV���� -HDQ 3pSLQ WUDLWH

GH O¶LQIOXHQFH GHV GDLPRQHV SODWRQLFLHQV VXU OHV GpPRQV FKUpWLHQV� SOXV SDUWLFXOLqUHPHQW FKH]

$XJXVWLQ� GDQV VD FRQIpUHQFH LQWLWXOpH � ³,QIOXHQFHV SDwHQQHV VXU O¶DQJpORORJLH HW OD

GpPRQRORJLH GH 6DLQW $XJXVWLQ´� '¶DSUqV OXL� FHWWH DWWULEXWLRQ G¶XQ FRUSV DpULHQ DX[ GpPRQV

��� ³6L FHV DQJHV SUpYDULFDWHXUV DYDLHQW� DYDQW OHXU SUpYDULFDWLRQ� XQ FRUSV FpOHVWH� LO Q¶HVW SDV pWRQQDQW TX¶j WLWUH
GH FKkWLPHQW FH FRUSV DLW pWp WUDQVPXp HQ FRUSV DpULHQ� HQ VRUWH TX¶LOV SXLVVHQW GpVRUPDLV VXELU OHV DWWHLQWHV GX
IHX� pOpPHQW G¶XQH QDWXUH VXSpULHXUH j FHOOH GH O¶DLU´� ,ELG�� ,,,� ;� ���

��� $8*867,1� 'H OD *HQqVH DX 6HQV OLWWpUDO� ,,,� ;� ��� WUDGXLW SDU 3� $JDsVVH HW $� 6ROLJQDF� 3DULV � 'HVFOpH
GH %URXZHU� �����

��� $X VXMHW GHV DQJHV GpFKXV HW GHV WKpRULHV DXWRXU GH OD QDWXUH GHV GpPRQV� YRLU � %285($8 $ODLQ�
³(IIDFHPHQW RX DIIDLVVHPHQW � OD QDWXUH GpSULPpH GHV GpPRQV DSUqV OHXU FKXWH´ GDQV � $GDP� OD QDWXUH
KXPDLQH� DYDQW HW DSUqV � (SLVWpPRORJLH GH OD &KXWH� 3DULV � eGLWLRQV GH OD 6RUERQQH� �����

��� /D &LWp GH 'LHX� ;,� ���

��� 3DU H[HPSOH� FHUWDLQHV YLOOHV� PDLV pJDOHPHQW FHUWDLQV SHUVRQQDJHV� RQW OD SURWHFWLRQ GH FHUWDLQV GDLPRQHV�
QRWDPPHQW GDQV OD JXHUUH GH 7URLH R� OHV *UHFV VRQW SURWpJpV SDU $WKpQD HW OHV 7UR\HQV SDU $SROORQ HW
3RVpLGRQ�

��� /D &LWp GH 'LHX� ,,� ��

��



VHUDLW OH IUXLW G¶´HPSUXQWV ODWHQWV RX GH UpPLQLVFHQFHV LQFRQVFLHQWHV´��� TXL V¶H[SULPHQW j

WUDYHUV O¶KDELWDW GHV GpPRQV� OHXU GLYLQDWLRQ HW OHXU DFWLRQ VXU OHV KRPPHV� '¶DSUqV PRL� LO

QRXV IDXW SOXW{W HVWLPHU TX¶LOV VRQW OH IUXLW G¶XQH UpLQWHUSUpWDWLRQ HW G¶XQH LQWpJUDWLRQ j OD

OXPLqUH GHV GRJPHV FKUpWLHQV� FDU FRPPH 3pSLQ O¶LQGLTXH���� $XJXVWLQ VLJQDOH TXH FHWWH

FRQFHSWLRQ WLHQW� HQ SDUWLH� GHV WKpRULHV DQWLTXHV � ³-H Q¶LJQRUH SDV TXH FHUWDLQV SKLORVRSKHV

RQW DWWULEXp j FKDTXH pOpPHQW VHV rWUHV YLYDQWV SURSUHV´��� � TXDQW j O¶LGHQWLWp GH O¶DXWHXU TXL

DXUDLW SX O¶LQIOXHQFHU� LO HVW GLIILFLOH GH GpWHUPLQHU GH TXL LO V¶DJLW HQWUH 9DUURQ� 3ODWRQ RX

HQFRUH 3RUSK\UH LQGLTXH 3pSLQ����

��� 7KRPDV G¶$TXLQ HW OH GDLPRQ SODWRQLFLHQ

����� 'DLPRQHV HW GpPRQ � 6RPPH FRQWUH OHV *HQWLOV

/D WKpPDWLTXH GH O¶DQJH SURWHFWHXU Q¶HVW SDV GLUHFWHPHQW WKRPDVLHQQH PDLV D FRQQX

XQH FHUWDLQH VWDELOLWp GDQV OD GRFWULQH FKUpWLHQQH���� ¬ FKDTXH KRPPH 'LHX DVVLJQH XQ DQJH

SRXU OH FRQGXLUH MXVTX¶j OD EpDWLWXGH� 'DQV OH 3VDXPH ������� LO HVW GLW � ³,O D RUGRQQp j VHV

DQJHV GH WH JDUGHU HQ WRXWHV WHV YRLHV´ HW GDQV O¶eYDQJLOH VHORQ 0DWWKLHX �0DWWKLHX ��� QRXV

OLVRQV DXVVL � ³*DUGH]�YRXV GH PpSULVHU XQ VHXO GH FHV SHWLWV� FDU� MH YRXV OH GLV� OHXUV DQJHV

GDQV OHV FLHX[ YRLHQW VDQV FHVVH OD IDFH GH PRQ 3qUH TXL HVW DX[ FLHX[´���� 4XDQW j 7KRPDV� LO

WUDLWH GHV DQJHV JDUGLHQV GDQV OD 67 �,� ����� DSUqV DYRLU WUDLWp GH O¶DFWLRQ GHV DQJHV VXU OHV

KRPPHV HW GH OHXUV PLVVLRQV GH PDQLqUH SOXV JOREDOH� 3RXU FH TXL HVW GHV GpPRQV FKUpWLHQV�

7KRPDV OHV GLVVRFLH SOXV IHUPHPHQW GHV GDLPRQHV SODWRQLFLHQV TX¶$XJXVWLQ� SXLVTXH G¶DSUqV

OXL� LOV QH FKDQJHQW SDV GH QDWXUH FRUSRUHOOH DSUqV DYRLU GpFKX� /HV GpPRQV QH VRQW SDV

FRPSRVpV GH O¶pOpPHQW GH O¶DLU� FHOD HVW G¶DLOOHXUV SRXU OXL� QRXV OH YHUURQV� RQWRORJLTXHPHQW

LPSRVVLEOH� 3RXU FH TXL HVW GHV GDLPRQHV� QRXV WURXYHURQV O¶RSLQLRQ GH 7KRPDV GDQV OD 6*

�,,,� ��� R� LO GpPRQWUH O¶HUUHXU GHV SODWRQLFLHQV TXDQW j OHXU QDWXUH� DLQVL TXH� GDQV XQH

��� 3RXU 'HQ\V HW 7KRPDV� OHV DQJHV TXL ³YRLHQW´ GLUHFWHPHQW 'LHX VRQW OHV SOXV pOHYpV GDQV OD KLpUDUFKLH
DQJpOLTXH DORUV TXH OHV DQJHV SUpSRVpV DX[ FKRVHV KXPDLQHV WRXW HQ EDV GH OD KLpUDUFKLH Q¶HQ RQW TX¶XQH
FRQQDLVVDQFH LQGLUHFWH HW DPRLQGULH� ,O \ D FHSHQGDQW� GDQV 0DWWKLHX ��� O¶LGpH WUqV DQFLHQQH TXH OHV KRPPHV
VRQW JDUGpV SDU OHV DQJHV�

��� '$1,e/28 -HDQ� /HV $QJHV HW OHXU 0LVVLRQ� 3DULV � 'HVFOpH� ����� S� ����

��� 3e3,1� ����� S� ������

��� 'H OD *HQqVH DX 6HQV OLWWpUDO� ,,,� ��

��� ,ELG�� S� ���

��� 3e3,1 -HDQ� ³,QIOXHQFHV SDwHQQHV VXU O¶DQJpORORJLH HW OD GpPRQRORJLH GH 6DLQW $XJXVWLQ´� GDQV � 0,/1(5
0D[� (QWUHWLHQV VXU /
KRPPH HW OH GLDEOH� $FWH GX FRQJUqV DX &HQWUH FXOWXUHO LQWHUQDWLRQDO GH &HULV\�OD�6DOOH
VXU O
KRPPH HW OH GLDEOH� �� MXLOOHW DX � DR�W ����� 3DULV� /D +D\H � 0RXWRQ� ����� S� ���

��



PRLQGUH PHVXUH� GDQV OD 67 �,����������� R� HVW FLWpH O¶RSLQLRQ SODWRQLFLHQQH SDUPL OHV

FRQFHSWLRQV HUURQpHV DX VXMHW GHV GpPRQV� 7KRPDV DYDLW FRQQDLVVDQFH GH OD GDwPRQRORJLH

SODWRQLFLHQQH� GDQV OD 6* LO WUDLWH GH OD 3URYLGHQFH HW IDLW UpIpUHQFH j OD WULSDUWLWLRQ GX FLHO �

LQFOXDQW OHV GDLPRQHV SDwHQV � WHOOH TXH SUpVHQWpH GDQV O
eSLQRPLV�

/D SUHPLqUH� FHOOH GX 'LHX VRXYHUDLQ TXL D SRXU REMHW SUHPLHU HW SULQFLSDO OHV HVVHQFHV� F
HVW�j�GLUH WRXV

OHV rWUHV VSLULWXHOV HW LQWHOOLJLEOHV� HW TXL SDU FRQVpTXHQW V
pWHQG DX PRQGH HQWLHU SDU OHV JHQUHV HW OHV

HVSqFHV HW FHV FDXVHV XQLYHUVHOOHV TXH VRQW OHV FRUSV FpOHVWHV� � /D GHX[LqPH TXL SRXUYRLW j FKDFXQ GHV

DQLPDX[ HW GHV SODQWHV HW GHV DXWUHV rWUHV� VRXPLV j OD JpQpUDWLRQ HW j OD FRUUXSWLRQ� VRXV FHW DVSHFW

PrPH GH OD JpQpUDWLRQ� GH OD FRUUXSWLRQ HW GHV DXWUHV FKDQJHPHQWV� 3ODWRQ DWWULEXH FHWWH SURYLGHQFH DX[

GLHX[ TXL SDUFRXUHQW OH FLHO� $ULVWRWH DWWULEXH OD FDXVDOLWp GH FHX[�FL DX FHUFOH REOLTXH���� � /D WURLVLqPH

SURYLGHQFH D FRPPH FKDPS FH TXL VH UDSSRUWH j OD YLH KXPDLQH� ,O O
DWWULEXH j TXHOTXHV GpPRQV

UpVLGDQW VXU WHUUH TXL� G
DSUqV OXL� VRQW OHV JDUGLHQV GHV DFWLRQV KXPDLQHV����

,O DMRXWH HQVXLWH TXH OD VHFRQGH HW OD WURLVLqPH GH FHV SURYLGHQFHV GpSHQGHQW GH OD SUHPLqUH HW

TX¶HQ FHOD 3ODWRQ HVW HQ DFFRUG DYHF OD IRL FKUpWLHQQH� &HSHQGDQW� LO HQWUH HQ GpVDFFRUG DYHF

FH GHUQLHU FRQFHUQDQW OD SURYLGHQFH GH 'LHX� TXL FKH] OH SKLORVRSKH HVW WRWDOHPHQW LJQRUDQWH

GHV LQGLYLGXV VLQJXOLHUV� &¶HVW XQ UHSURFKH TXH $XJXVWLQ D pJDOHPHQW IDLW j 3ODWRQ� 7RXWHV OHV

SURYLGHQFHV TXL VRQW HQ GHVVRXV GH FHOOH GH 'LHX� GLW 7KRPDV� VRQW IL[pHV SDU OXL� HW

O¶H[pFXWLRQ GHV HIIHWV UHYLHQW DX[ SURYLGHQFHV LQIpULHXUHV TXL OHXU VRQW SURSRUWLRQQpHV����

PDLV 'LHX Q¶LJQRUH SDV OHV VLQJXOLHUV���� /D TXHVWLRQ GHV GDLPRQHV Q¶HVW SDV DERUGpH

GLUHFWHPHQW FRPPH $XJXVWLQ D SX OH IDLUH � FH GHUQLHU \ D FRQVDFUp QHXI FKDSLWUHV GDQV VD

&LWp GH 'LHX � FDU F¶HVW OD WKpPDWLTXH GH OD 3URYLGHQFH TXL HVW FHQWUDOH GDQV FH OLYUH

WURLVLqPH�

&¶HVW GDQV OH /LYUH ,,� j OD TXHVWLRQ ³6HXO OH FRUSV KXPDLQ D SRXU IRUPH XQH VXEVWDQFH

VpSDUpH´� TXH 7KRPDV GpSORLH VD FULWLTXH SULQFLSDOH� ,O V¶DFFRUGH DYHF $XJXVWLQ HW UHMHWWH

$SXOpH HW OHV GDLPRQHV SODWRQLFLHQV � ³$LQVL HVW H[FOXH O
RSLQLRQ G
$SXOpH HW GH FHUWDLQV

3ODWRQLFLHQV� SRXU TXL OHV GpPRQV �GDHPRQLD� pWDLHQW GHV DQLPDX[ IRUPpV G
XQ FRUSV DpULHQ�

��� $ FH VXMHW� YRLU � '85$1' (PPDQXHO� ³/D SURYLGHQFH GX VDOXW VHORQ 7KRPDV G
$TXLQ� 8Q EpQpILFH
WKpRORJLTXH GH OD PpWDSK\VLTXH GHV VLQJXOLHUV´� 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� 9RO� ��� 1R�
�� ����� S� ��������

��� 6*� ,,,� ���

��� 6*� ,,,� ���

��� /H FHUFOH REOLTXH RX pFOLSWLTXH GpVLJQH FKH] $ULVWRWH OD WUDMHFWRLUH GX VROHLO TXL� VHORQ VD SUR[LPLWp DYHF QRXV
RX VRQ pORLJQHPHQW� SURGXLW RX GpWUXLW OHV FKRVHV�

��� -H SUpFLVH TXH 7KRPDV WUDLWH GHV GpPRQV GH PDQLqUH JpQpUDOH HW PHQWLRQQH FHX[ G¶$SXOpH FRPPH O¶XQH GHV
RSLQLRQV HUURQpHV j FH VXMHW�

��



UDLVRQQDEOHV TXDQW j O
HVSULW� SDVVLIV TXDQW j O
kPH� pWHUQHOV TXDQW DX WHPSV����´ $YDQW GH

FRQFOXUH GH OD VRUWH� 7KRPDV FKHUFKH j VDYRLU VL VHXO OH FRUSV KXPDLQ D SRXU IRUPH XQH

VXEVWDQFH LQWHOOHFWXHOOH �O¶kPH� RX VL G¶DXWUHV FRUSV SUpVHQWHQW FHWWH XQLRQ���� ,O FRQFOXUD TXH

VHXO OH FRUSV KXPDLQ SUpVHQWH FHWWH XQLRQ�

'DQV OD 6*� MH FRQVWDWH XQH DSSURFKH WUqV GLIIpUHQWH GH FHOOH G¶$XJXVWLQ � 7KRPDV

VRXKDLWH DSSRUWHU XQ SRLGV SOXV SKLORVRSKLTXH j OD UpIXWDWLRQ LQLWLpH SDU VRQ SUpGpFHVVHXU HW

QH SDUOH SOXV G¶DQJHV� PDLV GH VXEVWDQFHV LQWHOOHFWXHOOHV� &HWWH TXHVWLRQ �� GH OD 6* IDLW

SDUWLH G¶XQH LQWHUURJDWLRQ SOXV ODUJH VXU OD QDWXUH GHV rWUHV FUppV� (OOH SUHQG SODFH GDQV OH

OLYUH ,,� TXL V¶RXYUH VXU XQ SUpDPEXOH MXVWLILDQW O¶LPSRUWDQFH GH O¶pWXGH GH OD FUpDWLRQ DX

UHJDUG GH OD IRL� FDU HOOH SHUPHW GH UpIXWHU FHUWDLQHV HUUHXUV DX VXMHW GH 'LHX� &H SUpDPEXOH VH

WHUPLQH SDU XQH FRPSDUDLVRQ HQWUH OH SKLORVRSKH HW OH WKpRORJLHQ� TXL ORUVTX¶LOV V¶LQWpUHVVHQW

j OD FUpDWLRQ HW j VHV FUpDWXUHV� DGRSWHQW GHX[ SRLQWV GH YXH GLIIpUHQWV� ,O VHPEOH TXH FH TXL \

HVW GLW FRQIRUWH QRWUH K\SRWKqVH GH GpSDUW FRQFHUQDQW GHX[ DQJpORORJLHV� O¶XQH WKpRORJLTXH HW

O¶DXWUH SKLORVRSKLTXH� V¶H[SULPDQW j WUDYHUV GHX[ YRFDEXODLUHV GLIIpUHQWV�

/H SKLORVRSKH FRQVLGqUH HQ HOOHV >OHV FUpDWXUHV@ FH TXL OHXU DSSDUWLHQW VHORQ OHXU QDWXUH SURSUH� SDU

H[HPSOH� OD SURSULpWp TX
D OH IHX GH V
pOHYHU� /H WKpRORJLHQ QH YRLW HQ HOOHV TXH FH TXL OHXU FRQYLHQW HQ

WDQW SUpFLVpPHQW TX
HOOHV VH UDSSRUWHQW j 'LHX� FRPPH G
DYRLU pWp FUppHV SDU OXL� GH OXL rWUHV VRXPLVHV�

HW DXWUHV FKRVHV VHPEODEOHV����

7KRPDV LQGLTXH GRQF TX¶LO H[LVWH GHX[ UHJDUGV� OH SKLORVRSKH TXL REVHUYH OH IHX pWDEOLUD TX¶LO

D OD SURSULpWp GH V¶pOHYHU� SHXW�rWUH GpILQLUD�W�LO pJDOHPHQW TXH VRQ OLHX QDWXUHO HVW DLQVL

TXHOTXH SDUW GDQV OHV FLHX[� PDLV FKH] WKpRORJLHQ OH IHX VHUD SDU FRQWUH HQYLVDJp FRPPH XQ

V\PEROH GH O¶pOpYDWLRQ GLYLQH� /HV SURSULpWpV GHV FKRVHV VRQW UHJDUGpHV SDU OH WKpRORJLHQ DYHF

PRLQV G¶DWWHQWLRQ� FDU OH FUR\DQW DUJXPHQWH ³j SDUWLU GH OD FDXVH SUHPLqUH´ Oj R� OH

SKLORVRSKH DUJXPHQWH ³j SDUWLU GHV FDXVHV SURSUHV GHV FKRVHV´� &¶HVW SRXU 7KRPDV OD VFLHQFH

WKpRORJLTXH TXL HVW OD SOXV SDUIDLWH� FDU SRXU OHV WKpRORJLHQV F¶HVW pYLGHPPHQW 'LHX TX¶LO IDXW

FRQVLGpUHU HQ SUHPLHU� &¶HVW SRXUTXRL� GLW 7KRPDV� OH SUHPLHU OLYUH HVW FRQVDFUp j 'LHX HW OH

GHX[LqPH DX[ FUpDWXUHV� FDU LO IDOODLW TXH FHW RUGUH GHPHXUH����

��� ³&HWWH GHUQLqUH GRFWULQH HVW GRQF SOXV SDUIDLWH TXH OD SKLORVRSKLH� GH SDU VD UHVVHPEODQFH SOXV JUDQGH DYHF OD
VFLHQFH GLYLQH� SXLVTXH 'LHX VH FRQQDvW G
DERUG OXL�PrPH HW YRLW HQ OXL�PrPH WRXW OH UHVWH� &RQIRUPpPHQW j FHW

��� 6*� ,,� ��

��� 3DUWLVDQ GH O¶K\OpPRUSKLVPH DULVWRWpOLFLHQ� 7KRPDV LQGLTXH TXH O¶KRPPH HVW XQ FRPSRVp G¶kPH HW GH FRUSV�
&HSHQGDQW� F¶HVW OD IRUPH TXL YLHQW DFWXDOLVHU OD PDWLqUH HW SHUPHWWUH O¶XQLWp GX FRPSRVp � HOOH HQ UHVWH OH
SULQFLSH� /¶kPH KXPDLQH HVW DLQVL SDUWLFXOLqUH� HOOH HVW OD VHXOH j SRVVpGHU O¶LQWHOOHFWLRQ�

��� 6*� ,,� ���

��



5HYHQRQV j SUpVHQW j OD TXHVWLRQ �� TXL WUDLWH GHV GDLPRQHV SODWRQLFLHQV HW TXL

V¶LQWLWXOH � ³6HXO OH FRUSV KXPDLQ D SRXU IRUPH XQH VXEVWDQFH LQWHOOHFWXHOOH´���� /D PDMHXUH

SDUWLH GH OD TXHVWLRQ WRXUQH DXWRXU GH O¶LPSRVVLELOLWp SRXU OHV pOpPHQWV �HDX� IHX� WHUUH� DLU�

G¶rWUH XQLV j XQH VXEVWDQFH LQWHOOHFWXHOOH� 5DSSHORQV TXH G¶DSUqV $SXOpH� OHV GDLPRQHV VRQW

FRPSRVpV G¶XQ FRUSV DpULHQ HW G¶XQH kPH� '¶DSUqV 7KRPDV� O¶rWUH KXPDLQ HVW OH VHXO FRUSV

DXTXHO SHXW rWUH XQLH XQH VXEVWDQFH LQWHOOHFWXHOOH� j VDYRLU O¶kPH HQ WDQW TXH IRUPH���� /HV

pOpPHQWV QH SHXYHQW rWUH XQLV j XQH VXEVWDQFH LQWHOOHFWXHOOH SRXU SOXVLHXUV UDLVRQV� /HV

DUJXPHQWV XWLOLVpV SDU 7KRPDV IHURQW DSSHO j OD SK\VLTXH HW j OD PpWDSK\VLTXH� 7KRPDV

SURSRVH KXLW DUJXPHQWV� FHUWDLQV SUpVHQWHQW XQ DUJXPHQWDLUH VLPLODLUH� MH OHV SUpVHQWHUDL GRQF

GH PDQLqUH FRQMRLQWH� DILQ GH PRQWUHU FRPPHQW LOV V¶DUWLFXOHQW ORJLTXHPHQW HQWUH HX[�

3UHPLqUHPHQW� 7KRPDV V¶DWWDTXH j OD QDWXUH GHV pOpPHQWV� ,OV QH VRQW SDV GHV FRUSV

PL[WHV � F¶HVW�j�GLUH GHV FRUSV GRWpV G¶XQH FRPSOH[LRQ pTXLOLEUpH FRPPH F¶HVW OH FDV FKH]

O¶KRPPH � DLQVL OHXU DVVRFLHU XQH VXEVWDQFH LQWHOOHFWXHOOH VHUDLW LQXWLOH� FDU OHV FRUSV VLPSOHV

Q¶RQW SDV OHV IRQFWLRQV VHQVLWLYHV TXH O¶RQ SHXW WURXYHU FKH] O¶KRPPH QRWDPPHQW���� ,O PH

IDXW pODERUHU FH SUHPLHU SRLQW HQ PH UpIpUDQW DX OLYUH ,,� TXHVWLRQ ��� TXL WUDLWH GH O¶XQLRQ GH

OD VXEVWDQFH LQWHOOHFWXHOOH DYHF OH FRUSV HQ WDQW TXH IRUPH FKH] O¶KRPPH� 7KRPDV \

GpYHORSSH O¶LGpH GLRQ\VLHQQH TXH� FH TX¶LO \ D GH SOXV SDUIDLW GDQV XQ JHQUH � SDUPL OHV FRUSV�

LO V¶DJLW GH O¶KRPPH � WRXFKH FH TX¶LO \ D GH SOXV EDV GDQV OH JHQUH VXSpULHXU � LFL O¶kPH

KXPDLQH���� 6L O¶KRPPH HVW VXSpULHXU DX[ DXWUHV FRUSV� F¶HVW SDU VD FRPSOH[LRQ

SDUWLFXOLqUHPHQW pTXLOLEUpH� LO HVW GRQF LPSRVVLEOH HW LQXWLOH TX¶XQ pOpPHQW VLPSOH HW VL SHX

��� 8QH QDWXUH VXSpULHXUH WRXFKH SDUFH TX
LO \ D GH SOXV EDV HQ HOOH� FH TX
LO \ D GH SOXV pOHYp GDQV OD QDWXUH TXL
OXL HVW LQIpULHXUH� 0DLV OD QDWXUH LQWHOOHFWXHOOH HVW VXSpULHXUH j OD FRUSRUHOOH� 2U HOOH OD WRXFKH SDU XQH FHUWDLQH
SDUWLH G
HOOH�PrPH� TXL HVW O
kPH LQWHOOHFWLYH� /H FRUSV LQIRUPp SDU O
kPH SHQVDQWH pWDQW OH VRPPHW GH O
RUGUH GHV
FRUSV� LO IDXW GRQF DGPHWWUH TXH O
kPH LQWHOOHFWLYH TXL OXL HVW XQLH� UHSUpVHQWH OH GHUQLHU GHJUp GHV VXEVWDQFHV
LQWHOOHFWXHOOHV�´ 6*� ,,� ���

��� ,O UHSUHQG LFL OH 'H $QLPD� ,,� �� 'DQV /HV 6XEVWDQFHV VpSDUpHV� 7KRPDV H[SOLTXH TX¶$ULVWRWH FRQVLGpUDLW TXH
OHV VHXOV FRUSV DQLPpV� j SDUW OHV FpOHVWHV� pWDLHQW OHV DQLPDX[ HW OHV SODQWHV� FDU XQ FRUSV VLPSOH HW pOpPHQWDLUH
³QH SHXW VXIILUH j O¶RUJDQH GX WRXFKHU´� 6XE� 6pS�� FKDS� �� WUDGXFWLRQ GH /H %ODQF� 3DULV � /HV %HOOHV /HWWUHV�
����� S� ��� 9RLU DXVVL � ³ ����� FRPPH OD QDWXUH QH IDLW MDPDLV GpIDXW HQ FH TXL HVW QpFHVVDLUH SRXU
O
DFFRPSOLVVHPHQW GHV RSpUDWLRQV SURSUHV DX[ rWUHV� � DLQVL DX[ DQLPDX[ SRXUYXV G
XQH kPH VHQVLEOH HW PRWULFH�
HOOH GRQQH OHV RUJDQHV DSSURSULpV GX VHQV HW GX PRXYHPHQW �����´� 6*� ,,� ���

��� -H QRWH TX¶LO SUpFLVH TXH O¶pWXGH VH UHVWUHLQW DX[ FRUSV pOpPHQWDLUHV HW QH V¶pWHQG SDV DX[ FRUSV FpOHVWHV� /D
TXHVWLRQ GH O¶kPH GHV VSKqUHV UHVWH SRXU 7KRPDV� FRPPH SRXU VRQ SUpGpFHVVHXU $XJXVWLQ� VDQV UpSRQVH�

��� -H UDSSHOOH TXH 7KRPDV HVW KpULWLHU GH O¶K\OpPRUSKLVPH G¶$ULVWRWH� O¶KRPPH HVW GRQF XQ FRPSRVp G¶kPH HW
GH FRUSV� O¶kPH FRUUHVSRQGDQW j OD IRUPH HW OH FRUSV j OD PDWLqUH� ¬ FH VXMHW YRLU � 025($8 -RVHSK� ³/¶KRPPH
HW VRQ kPH� VHORQ VDLQW 7KRPDV G¶$TXLQ´� GDQV � 5HYXH 3KLORVRSKLTXH GH /RXYDLQ� 4XDWULqPH VpULH� 7RPH ���
1R� ��� ����� S� �����

RUGUH� DSUqV DYRLU WUDLWp GH 'LHX FRQVLGpUp HQ OXL�PrPH� GDQV OH ,HU /LYUH� LO QRXV UHVWH j SDUOHU GH FH TXL SURFqGH
GH OXL´� 6*� ,,� ���

��



QREOH � FH PDQTXH GH QREOHVVH VH MXVWLILH SRXU 7KRPDV SDU OH IDLW TX¶LO VRLW SOXV HQ SXLVVDQFH

TX¶HQ DFWH � SXLVVH DFFpGHU DX[ VXEVWDQFHV LQWHOOHFWXHOOHV���� ,O \ DXUDLW Oj XQH LQDGpTXDWLRQ

HQWUH OD QREOHVVH GH OD IRUPH HW FHOOH GX FRUSV� 2U� O¶XQLYHUV� FUpp SDU 'LHX� QH FRQWLHQW ULHQ

GH GpPHVXUp RX G¶LQXWLOH���� DLQVL ³OD VXEVWDQFH G¶XQH FKRVH GRLW rWUH SURSRUWLRQQpH j VRQ

RSpUDWLRQ´��� � O¶LQWHOOHFWLRQ pWDQW O¶RSpUDWLRQ SURSUH j OD VXEVWDQFH LQWHOOHFWXHOOH� LO IDXW TXH

VRQ rWUH \ VRLW DGDSWp� 6L GDQV OH FDV GH O¶KRPPH� O¶kPH V¶XQLW DX FRUSV j WLWUH GH IRUPH� F¶HVW

SDUFH TX¶HOOH HVW SURSRUWLRQQpH j VD PDWLqUH���� HQ GHV WHUPHV SOXV DULVWRWpOLFLHQV� OH FRUSV HVW

HQ SXLVVDQFH SDU UDSSRUW j O¶kPH� &HWWH H[SOLFDWLRQ GH 7KRPDV HVW TXHOTXH SHX PDODGURLWH�

QRXV SRXYRQV� SRXU OD UHQGUH SOXV LQWHOOLJLEOH� UDSSHOHU TXH 7KRPDV HVW SDUWLVDQ GH

O¶K\OpPRUSKLVPH DULVWRWpOLFLHQ � LO SHQVH GRQF TXH O¶KRPPH HVW XQ FRPSRVp G¶kPH HW GH

FRUSV� j O¶LQYHUVH GH 3ODWRQ TXL GLVVRFLH IRQGDPHQWDOHPHQW OHV GHX[� &HSHQGDQW� F¶HVW OD

IRUPH TXL YLHQW DFWXDOLVHU OD PDWLqUH HW SHUPHWWUH O¶XQLWp GX FRPSRVp � HOOH HQ UHVWH GRQF OH

SULQFLSH� /¶kPH KXPDLQH HVW DLQVL SDUWLFXOLqUH� HOOH HVW OD VHXOH j SRVVpGHU O¶LQWHOOHFWLRQ HQ

SOXV GHV IRQFWLRQV YpJpWDWLYHV HW VHQVLEOHV TX¶RQ UHWURXYH SDUPL FHUWDLQHV DXWUHV IRUPHV

G¶rWUH� (OOH HVW pJDOHPHQW OD VHXOH FDSDEOH G¶pWHUQLWp� HW GRQF G¶rWUH VpSDUpH GX FRUSV� ,O

VHPEOH j SDUWLU GH Oj� LOORJLTXH TX¶XQ pOpPHQW WHO TXH O¶DLU SRVVqGH FHWWH IRQFWLRQ� DORUV TX¶LO

HVW WRXW HQ EDV GH O¶pFKHOOH RQWRORJLTXH� DYDQW OHV SODQWHV HW OHV DQLPDX[� 7KRPDV Q¶XWLOLVHUD

SDV LFL FHW DUJXPHQW� PDLV LO VHPEOH SHUWLQHQW GH OH UDSSHOHU LFL�

(QVXLWH� 7KRPDV DYDQFH XQ DXWUH DUJXPHQW EDVp VXU OD QDWXUH GHV pOpPHQWV HW SOXV

SDUWLFXOLqUHPHQW VXU OHXU FRUUXSWLELOLWp� ,O GpFODUH TX¶LO HVW LPSRVVLEOH GH WURXYHU GH OD YLH

GDQV OHV FRUSV pOpPHQWDLUHV� FDU LOV VRQW j O¶RULJLQH GH WRXV OHV ³H[FqV G¶XQH FRQWUDULpWp´ �

H[FqV GH FKDOHXU� GH IURLG� G¶KXPLGLWp� HWF� � TXL SHXYHQW FRUURPSUH OHV FKRVHV� ,O VHUDLW GRQF

LQDSSURSULp TXH OHXU VRLW DGMRLQW XQ SULQFLSH YLWDO WHO TXH O¶kPH� 'HX[LqPHPHQW� O¶pOpPHQW

��� ³2Q D YX SOXV KDXW TXH O
kPH V
XQLW DX FRUSV j WLWUH GH IRUPH� 2U OHV IRUPHV GRLYHQW rWUH SURSRUWLRQQpHV j
OHXUV PDWLqUHV SURSUHV� SXLVTXH OHXUV UDSSRUWV PXWXHOV VRQW GHV UDSSRUWV GH SXLVVDQFH HW G
DFWH� O
DFWH SURSUH
UpSRQG j VD SURSUH SXLVVDQFH´� 6*� ,,� ���

��� 6*� ,,� ���

��� ³ ����� FDU OD QDWXUH QH IDLW MDPDLV ULHQ DX KDVDUG �����´� $5,6727(� 'X &LHO� ,,� �� WUDGXLW SDU -� %DUWKpOHP\
6DLQW�+LODLUH� 3DULV � /LEUDLULH SKLORVRSKLTXH GH /DGUDQJH� ����� ³HW FRPPH OD QDWXUH QH IDLW TXRL TXH FH VRLW
VDQV PRWLI UDLVRQQDEOH QL HQ YDLQ �����´� 'X &LHO� ,, � ��� 9RLU DXVVL � 3DUWLHV GHV $QLPDX[� WUDGXLW SDU %DUWKpOpP\
6W�+LODLUH� ,� �� ���D � ,,� �� ���E�

��� 3RXU 7KRPDV� O¶kPH KXPDLQH HVW GLIIpUHQWH GH O¶kPH DQLPDOH GH SDUW VD IDFXOWp LQWHOOHFWLYH TXL QH SHXW
V¶H[HUFHU TX¶j WUDYHUV OHV IRQFWLRQV VHQVLWLYHV GH O¶KRPPH� &HSHQGDQW� HOOH SHXW rWUH VXEVLVWDQWH FDU ³/H FRUSV
Q¶HVW SDV UHTXLV SRXU O¶DFWH LQWHOOHFWXHO j OD PDQLqUH G¶XQ RUJDQH� PDLV HQ UDLVRQ GH O¶REMHW TX¶LO OXL GRQQH �
O¶LPDJH� TXL HVW j O¶LQWHOOLJHQFH FH TXH OD FRXOHXU HVW j OD YXH´� 67� ,� ��� DUW� �� ,O UHIXVH DLQVL O¶LGpH
SODWRQLFLHQQH VHORQ ODTXHOOH� O¶kPH KXPDLQH SRVVpGDLW WRXWHV OHV YpULWpV DYDQW VRQ XQLRQ DX FRUSV� DX FRQWUDLUH�
O¶XQLRQ GH O¶kPH DX FRUSV QH FDXVH SDV O¶LJQRUDQFH� PDLV VH IDLW GDQV OH EXW G¶DPHQHU O¶KRPPH YHUV OHV YpULWpV
GLYLQHV� 6*� ,,� ���

��



SHXW rWUH FRUURPSX VHXOHPHQW HQ WDQW TXH SDUWLH� QRQ SDV HQ WDQW TXH WRXW���� 6L FHUWDLQHV

SDUWLHV pWDLHQW XQLHV j GHV VXEVWDQFHV LQWHOOHFWXHOOHV FRQQDLVVDQWHV� FHOD VHUDLW HQFRUH XQH IRLV

LQXWLOH� FDU OHV SDUWLHV GH O¶pOpPHQW QH SRVVpGHUDLHQW SDV OHV IDFXOWpV VHQVLWLYHV TXL OXL

SHUPHWWUDLHQW GH GLVFHUQHU OHV DJHQWV FRUUXSWHXUV� DILQ GH VH SUpVHUYHU GHV PDX[ TX¶LOV OXL

FDXVHUDLHQW� &HW DUJXPHQW UHMRLQW OD FRQFOXVLRQ GX SDUDJUDSKH SUpFpGHQW�

/D GHX[LqPH DSSURFKH DUJXPHQWDWLYH GH 7KRPDV UHSRVH VXU OH PRXYHPHQW� ,O SUHQG

SRXU H[HPSOH O¶DLU � ELHQ TXH FHW DUJXPHQW V¶DSSOLTXH j WRXV OHV pOpPHQWV� &H FKRL[ Q¶HVW SDV

KDVDUGHX[� LO YLVH OHV GDLPRQHV SODWRQLFLHQV TXL� WHOV TXH GpFULWV SDU $SXOpH� SRVVqGHQW XQ

FRUSV DpULHQ� $X VHLQ G¶XQ PrPH pOpPHQW� LQGLTXH 7KRPDV� RQ WURXYH OH PrPH PRXYHPHQW

GDQV OHV SDUWLHV FRPPH GDQV OH WRXW� LO Q¶\ D SDV GH PRXYHPHQW ORFDO SDUWLFXOLHU TXL QRXV

SHUPHWWUDLW GH GLUH TXH O¶pOpPHQW HVW DQLPp� FRPPH SDU H[HPSOH OH PRXYHPHQW GH FURLVVDQFH

HW GH GpFURLVVDQFH GHV SODQWHV� 6¶LO VH PHXW� F¶HVW j FDXVH GH PRWHXUV QDWXUHOV� QRQ SDUFH TX¶LO

H[LVWH XQH DFWLYLWp YLWDOH HQ OXL � ³j GHV PRWHXUV VHPEODEOHV� LO IDXW GHV IRUPHV VHPEODEOHV´����

3DU FRQVpTXHQW� VL XQH SDUWLH VHXOHPHQW GH O¶pOpPHQW UHFHYDLW XQH kPH� LO IDXGUDLW TXH WRXWHV

OHV SDUWLHV O¶DLHQW DXVVL SXLVTX¶HOOHV QH VH GLVWLQJXHQW SDV GX WRXW� 2U� 7KRPDV LQGLTXH TXH

QRXV QH FRQVWDWRQV SDV G¶DFWLYLWp YLWDOH GDQV OHV pOpPHQWV HQ WDQW TXH SDUWLH RX HQ WDQW TXH

WRXW�

7KRPDV IDLW HQVXLWH O¶K\SRWKqVH G¶XQ FRQWUH�DUJXPHQW TXL OXL SHUPHW GH GpYHORSSHU VD

GRFWULQH GHV VXEVWDQFHV VpSDUpHV FDXVHV GX PRXYHPHQW GHV VSKqUHV FpOHVWHV� ,O HIIHFWXH DLQVL

XQH WUDQVLWLRQ YHUV OD TXHVWLRQ VXLYDQWH TXL WUDLWH GHV VXEVWDQFHV LQWHOOHFWXHOOHV QRQ XQLHV DX[

FRUSV� j VDYRLU OHV DQJHV� 7KRPDV VXSSRVH GRQF FHFL � ³2Q GLUD SHXW�rWUH TX
XQH VXEVWDQFH

LQWHOOHFWXHOOH� VDQV V
XQLU j XQ FRUSV pOpPHQWDLUH RX j XQH SDUWLH GH FH FRUSV j WLWUH GH IRUPH�

V
\ XQLW FHSHQGDQW FRPPH PRWHXU´���� 7KRPDV UpSRQG HQ WURLV SRLQWV� 5HSUHQDQW O¶DLU FRPPH

H[HPSOH� LO LQGLTXH TX¶LO HVW LPSRVVLEOH G¶\ XQLU XQH VXEVWDQFH LQWHOOHFWXHOOH HQ WDQW TXH

PRWHXU� SXLVTXH FHW pOpPHQW QH SRVVqGH SDV GH SDUWLHV TXL VRLHQW OLPLWpHV SDU HOOHV�PrPHV� LO

Q¶\ D DLQVL SDV G¶XQLWp GX PRXYHPHQW SRVVLEOH� 'HX[LqPHPHQW� HW HQ FRQVpTXHQFH GH FH

SUHPLHU SRLQW� OD SXLVVDQFH PRWULFH GH OD VXEVWDQFH LQWHOOHFWXHOOH GRLW rWUH OLPLWpH DX FRUSV

TX¶HOOH PHXW� 2U� QRXV QH VDXULRQV SUpWHQGUH � HW FHOD VHPEOHUDLW ULGLFXOH G¶DSUqV 7KRPDV� TXH

OD SXLVVDQFH G¶XQH VXEVWDQFH LQWHOOHFWXHOOH QH VDXUDLW GpSDVVHU HQ HIILFDFLWp PRWULFH XQH SDUWLH

G¶XQ pOpPHQW RX XQ FRUSV PL[WH� 7URLVLqPHPHQW� OH PRXYHPHQW GHV FRUSV pOpPHQWDLUHV SHXW

��� 6*� ,,� ���

��� 6*� ,,� ��� ��

��� 1RXV SRXYRQV LPDJLQHU SDU H[HPSOH TX¶XQH SDUWLH GH O¶HDX V¶pYDSRUH�

��



V¶H[SOLTXHU SDU G¶DXWUHV SULQFLSHV� LO Q¶\ D SDV EHVRLQ G¶DYRLU UHFRXUV DX[ VXEVWDQFHV

LQWHOOHFWXHOOHV� 7KRPDV IDLW UpIpUHQFH j OD WKqVH GX OLHX QDWXUHO DULVWRWpOLFLHQ� FKDTXH pOpPHQW

D XQ OLHX GDQV OHTXHO LO VH WLHQW QDWXUHOOHPHQW HW TX¶LO UHMRLQW QDWXUHOOHPHQW���� &HUWDLQV

REVWDFOHV O¶HQ HPSrFKHURQW SDUIRLV� PDLV O¶DLU YD DLQVL WRXMRXUV VH GLULJHU YHUV OH KDXW� FDU LO

WHQG YHUV VRQ OLHX QDWXUHO� 7KRPDV FRQFOXW DLQVL VD UpIXWDWLRQ �

$LQVL HVW H[FOXH O
RSLQLRQ G
$SXOpH HW GH FHUWDLQV 3ODWRQLFLHQV� SRXU TXL OHV GpPRQV pWDLHQW GHV DQLPDX[

IRUPpV G
XQ FRUSV DpULHQ� UDLVRQQDEOHV TXDQW j O
HVSULW� SDVVLIV TXDQW j O
kPH� pWHUQHOV TXDQW DX WHPSV�

&HFL pFDUWH DXVVL O
HUUHXU GH FHV SDwHQV TXL FUR\DLHQW j OD YLH GHV pOpPHQWV� DX[TXHOV HQ FRQVpTXHQFH� LOV

UHQGDLHQW XQ FXOWH GLYLQ� 5pIXWpH DXVVL O
RSLQLRQ SUpWHQGDQW TXH OHV DQJHV HW OHV GpPRQV SRVVpGDLHQW GHV

FRUSV TXL OHXU pWDLHQW XQLV QDWXUHOOHPHQW� DSSDUWHQDQW j OD QDWXUH GHV pOpPHQWV VXSpULHXUV RX

LQIpULHXUV����

&HOD VXIILW� G¶DSUqV 7KRPDV� SRXU UpIXWHU O¶RSLQLRQ G¶$SXOpH VXU OD FRPSRVLWLRQ GHV

GDLPRQHV� PDLV pJDOHPHQW O¶RSLQLRQ GH FHUWDLQV SDwHQV TXL DFFRUGDLHQW OD YLH DX[ pOpPHQWV HW

OHXU UHQGDLHQW XQ FXOWH� &¶HVW OH FDV QRWDPPHQW G¶,EQ *DELURO� GRQW 7KRPDV UpIXWH

O¶K\OpPRUSKLVPH GDQV /HV 6XEVWDQFHV VpSDUpHV� PDLV FHOD SHXW pJDOHPHQW IDLUH UpIpUHQFH j

FHUWDLQV GH VHV SUpGpFHVVHXUV � QRWDPPHQW $XJXVWLQ QRXV O¶DYRQV YX � TXL FRQVLGpUDLHQW

TX¶XQH IRLV GpFKXV� OHV DQJHV GHYHQDLHQW GHV GpPRQV DpULHQV RX HQFRUH 2ULJqQH� TXL

Q¶DFFRUGDLW O¶LQFRUSRUpLWp TX¶j OD WULQLWp�

����� $QJHV HW GDLPRQHV � 6RPPH 7KpRORJLTXH

'DQV OD 6RPPH 7KpRORJLTXH� $SXOpH Q¶HVW PHQWLRQQp TX¶XQH VHXOH IRLV �,����� DUW���

HW QRXV REWHQRQV GHV LQIRUPDWLRQV SUpFLHXVHV VXU OHV GDLPRQHV SODWRQLFLHQV� 'DQV FHW DUWLFOH�

OD TXHVWLRQ HVW GH VDYRLU VL OHV GpPRQV VRQW VRXPLV j O¶DFWLRQ GHV FRUSV FpOHVWHV� 'DQV FHWWH

GpPDUFKH� 7KRPDV LQGLTXH TX¶LO H[LVWH WURLV RSLQLRQV DX VXMHW GHV GpPRQV� 3UHPLqUHPHQW� LO \

D FHOOH GHV SpULSDWpWLFLHQV TXL QLHQW OHXU H[LVWHQFH� SUpIpUDQW DWWULEXHU OHXUV IRQFWLRQV DX[

FRUSV FpOHVWHV� 7KRPDV UHMHWWH FHWWH RSWLRQ� FDU HOOH QH UHQG SDV FRPSWH GH FHUWDLQHV

REVHUYDWLRQV���� 'HX[LqPHPHQW� LO \ D FHOOH GHV SODWRQLFLHQV G¶DSUqV TXL OHV GDLPRQHV VRQW

³GHV DQLPDX[ DX FRUSV DpULHQ HW j O¶HVSULW SDVVLI´� &HWWH RSLQLRQ D GpMj pWp UpIXWpH� FDU OHV

��� ³0DLV FHWWH RSLQLRQ HVW PDQLIHVWHPHQW IDXVVH� /¶H[SpULHQFH HQVHLJQH TXH EHDXFRXS GH FKRVHV VRQW
DFFRPSOLHV SDU OHV GpPRQV� DORUV TXH OD SXLVVDQFH GHV FRUSV FpOHVWHV Q¶\ VXIILUDLW HQ DXFXQH IDoRQ � SDU H[HPSOH�
TXH OHV SRVVpGpV SDUOHQW XQH ODQJXH LQFRQQXH� TX¶LOV UpFLWHQW GHV YHUV HW GHV VHQWHQFHV TX¶LOV Q¶RQW MDPDLV
DSSULVHV� TXH OHV QpFURPDQFLHQV IDVVHQW SDUOHU HW VH PRXYRLU GHV VWDWXHV� HWF�´� 67� ,� ���� DUW� ��

��� 6*� ,,� ���

��� ³3DUPL OHV rWUHV� OHV XQV H[LVWHQW SDU QDWXUH� OHV DXWUHV HQ YHUWX G¶DXWUHV FDXVHV� &HX[ TX¶RQ GpFODUH H[LVWHU
SDU QDWXUH� FH VRQW OHV DQLPDX[ HW OHXUV SDUWLHV� OHV SODQWHV HW OHV FRUSV VLPSOHV� WHOV TXH OD WHUUH� OH IHX� O¶HDX HW
O¶DLU´� 3K\VLTXH� ,,� �� ���E�

��



VXEVWDQFHV LQWHOOHFWXHOOHV QH SHXYHQW rWUH XQLHV j XQ FRUSV� FRPPH QRXV O¶DYRQV YX HW FRPPH

7KRPDV OH UpSqWH LFL���� 3RXUWDQW� LO Q¶\ D TX¶XQ WHUPH HQ ODWLQ �GDHPRQ�� HW FH PrPH FKH]

$XJXVWLQ� SRXU VLJQLILHU OH GDLPRQ SODWRQLFLHQ HW OH GpPRQ FKUpWLHQ� ,O VHPEOHUDLW TX¶LOV DLHQW

ILQL SDU rWUH FRQIRQGXV �

&RPPH GLVHQW 6� $XJXVWLQ HW 6� -HDQ &KU\VRVWRPH� OHV GpPRQV VH ILUHQW VRXYHQW SDVVHU SRXU OHV kPHV

GHV PRUWV DILQ GH FRQILUPHU O¶HUUHXU GHV SDwHQV TXL DYDLHQW FHWWH FUR\DQFH� &¶HVW SRXUTXRL RQ SHXW

FURLUH TXH 6LPRQ OH 0DJLFLHQ pWDLW WURPSp SDU TXHOTXH GpPRQ TXL VH IDLVDLW SDVVHU SRXU O¶kPH GH

O¶HQIDQW WXp SDU OXL����

&HW H[WUDLW HVW XQH VRXUFH WUqV LQWpUHVVDQWH� FDU LO LQGLTXH TXH 7KRPDV VH EDVH VXU OD GpILQLWLRQ

GHV GpPRQV GH OD WUDGLWLRQ FKUpWLHQQH SRXU FULWLTXHU OD GpILQLWLRQ SODWRQLFLHQQH GH PDQLqUH

UpWURVSHFWLYH� 6L OHXU DQJpORORJLH HVW LQVSLUpH GHV GDLPRQHV� OHV SKLORVRSKHV D\DQW WKpRULVp

OHXUV IRQFWLRQV QH VRQW SDV FLWpV� FRPPH O¶HVW SDU H[HPSOH $ULVWRWH ORUVTXH 7KRPDV WUDLWH GH

FRVPRORJLH RX GH SK\VLTXH�

$LQVL 7KRPDV� VXLYDQW OHV SDV G¶$XJXVWLQ� UHMHWWH WRXWH DQDORJLH HQWUH OHV DQJHV HW OHV

GDLPRQHV� 6L SRXU $XJXVWLQ OD UDLVRQ GH FH UHMHW pWDLW OHXU SDVVLELOLWp� O¶DUJXPHQWDWLRQ GH

7KRPDV SXLVH GDQV OD SK\VLTXH G¶$ULVWRWH HW GDQV OD PpWDSK\VLTXH GLRQ\VLHQQH� -H VXJJqUH

TX¶LO \ D HX XQH LQIOXHQFH LQGLUHFWH GHV GDLPRQHV VXU O¶DQJpORORJLH FKUpWLHQQH� PDLV TX¶XQH

GLVFXVVLRQ j FH VXMHW Q¶H[LVWH SDV FKH] $XJXVWLQ RX FKH] 7KRPDV� eGRXDUG 'HV 3ODFHV DYDQFH

TXH OD GDwPRQRORJLH SODWRQLFLHQQH VHUDLW XQH VRXUFH GH O¶DQJpORORJLH GLRQ\VLHQQH � ³/D

FRQFHSWLRQ SODWRQLFLHQQH GH GpPRQ LQWHUPpGLDLUH� IL[pH GqV OH %DQTXHW ���� F�H�� GpYHORSSpH

GDQV O¶eSLQRPLV HW UHSULVH� HQWUH DXWUH� SDU 3OXWDUTXH RX $SXOpH� HVW XQH GHV VRXUFHV GH

O
DQJpORORJLH GLRQ\VLHQQH´���� 'HV 3ODFHV IDLW DSSHO j O¶DUWLFOH GH 9RQ ,YDQND� ³6XU OHV FK°XUV

DQJpOLTXHV FKH] 'HQ\V´���� SRXU VRXWHQLU VRQ SURSRV� 1RXV QH WURXYRQV FHSHQGDQW� GDQV

DXFXQ GH FHV GHX[ DUWLFOHV� XQH VRXUFH OLWWpUDLUH TXL SHUPHWWH DYHF FHUWLWXGH GH FRQILUPHU FHWWH

K\SRWKqVH� &HUWHV� 'HQ\V HVW WULEXWDLUH GX SODWRQLVPH GDQV VD KLpUDUFKLVDWLRQ WULDGLTXH GX

PRQGH FpOHVWH� HVW�LO SRXU DXWDQW WULEXWDLUH GH VD GDwPRQRORJLH FRPPH 'HV 3ODFHV VHPEOH

O¶LQGLTXHU " 3RXU ,YDQND� F¶HVW GHSXLV OHV QpRSODWRQLFLHQV WHOV TXH 3RUSK\UH� 3URFOXV RX

-DPEOLTXH TXH O¶LPSRUWDQFH GHV rWUHV VSLULWXHOV DX VHLQ GH FHWWH RUJDQLVDWLRQ WULDGLTXH IXW

��� 921 ,9$1.$ (QGUH� ³6XU OHV FK°XUV DQJpOLTXHV FKH] 'HQ\V´� GDQV � 5HFKHUFKHV GH VFLHQFH UHOLJLHXVH�
WRPH ��� ����� S� �����

��� '(6 3/$&(6 (GRXDUG� ³/H SVHXGR�'HQ\V O¶$UpRSDJLWH� VHV SUpFXUVHXUV HW VD SRVWpULWp´� 'LDORJXHV
G
KLVWRLUH DQFLHQQH� YRO� �� ����� S� ����

��� ,ELG�

��� ³/¶kPH VpSDUpH QH SHXW� SDU VD SXLVVDQFH QDWXUHOOH� PRXYRLU XQ FRUSV´ 67� ,� ���� DUW� ��

��



H[DFHUEpH� QRWDPPHQW j WUDYHUV OHV GLHX[ RO\PSLHQV� OHV GHPL�GLHX[� OHV GpPRQV HW OHV

KpURV���� /¶LQIOXHQFH GH 3URFOXV VXU 'HQ\V IXW OH IUXLW GH QRPEUHXVHV pWXGHV� QRWDPPHQW

O¶pWXGH H[pJpWLTXH GH 6DIIUH\ WURXYDQW GHV FRUUHVSRQGDQFHV GH YRFDEXODLUH HQWUH OHV GHX[

DXWHXUV��� HW O¶pWXGH SOXV UpFHQWH GH 3HUF]HO HQYLVDJHDQW OH FKDSLWUH ,9 GHV 1RPV GLYLQV

FRPPH XQH SDUDSKUDVH GX 'H O¶([LVWHQFH GX 0DO���� 6L 3URFOXV VHPEOH LPSRUWDQW� F¶HVW SDUFH

TX¶LO SURSRVH� GDQV VD 7KpRORJLH SODWRQLFLHQQH� XQH VWUDWLILFDWLRQ GX FRVPRV SHXSOpH

G¶LQWHUPpGLDLUHV VSLULWXHOV��� MRXDQW XQ U{OH LPSRUWDQW GDQV OD UHPRQWpH GH O¶kPH KXPDLQH

YHUV VRQ GpPLXUJH� /D GDwPRQRORJLH TXH 3URFOXV H[SRVH GDQV VRQ FRPPHQWDLUH GX SUHPLHU

$OFLELDGH GH 3ODWRQ pWDEOLW XQH GRFWULQH EHDXFRXS SOXV SUpFLVH HW IRXUQLH� DWWULEXDQW j FKDTXH

GDwPRQ XQ U{OH SUpFLV GDQV OH FRVPRV���� 4XDQG ELHQ PrPH OD VWUXFWXUH DQJpORORJLTXH

GLRQ\VLHQQH GRLW EHDXFRXS DX QpRSODWRQLVPH� FHW DVSHFW Q¶HVW SDV DERUGp SDU 7KRPDV TXL QH

PHQWLRQQH SDV OHV IRQFWLRQV GHV GDLPRQHV GDQV OD FULWLTXH TX¶LO H[SRVH GDQV VD 6* � LO OHV

WUDLWH FRPPH Q¶LPSRUWH TXHOOH HUUHXU SKLORVRSKLTXH O¶D\DQW SUpGpFpGp� 7RXW DX ORQJ GH FHWWH

pWXGH� M¶DL SX UHPDUTXHU TXH OD GpPDUFKH GHV WKpRORJLHQV DYDLW pWp GH PRQWUHU OHV

GLVVHPEODQFHV HQWUH DQJHV HW GDLPRQHV WRXW HQ LJQRUDQW OHV UHVVHPEODQFHV� -H FRQWLQXH

FHSHQGDQW GH SHQVHU� TX¶LO \ D HX XQH LQIOXHQFH GDQV OH GpYHORSSHPHQW GH O¶DQJpORORJLH DX

GpEXW GX FKULVWLDQLVPH HW TXH SRXU UpSRQGUH j FHWWH TXHVWLRQ� LO IDXGUDLW FRQFHQWUHU O¶pWXGH VXU

OHV SUpGpFHVVHXUV G¶$XJXVWLQ� HQ UHPRQWDQW DX[ 3qUHV GH O¶eJOLVH� &HWWH UHFKHUFKH Q
HVW

PDOKHXUHXVHPHQW SDV OH OLHX G
XQH pWXGH SOXV DSSURIRQGLH� PDLV PpULWHUDLW XQH DWWHQWLRQ SOXV

SDUWLFXOLqUH HW VRXWHQXH�

��� 352&/86� 6XU OH SUHPLHU $OFLELDGH GH 3ODWRQ� 7RPH ,� ��� WUDGXLW SDU $� 3K� 6HJRQGV� 3DULV � /HV %HOOHV
/HWWUHV� �����

��� &HWWH KLpUDUFKLH HQJOREH QHXI GHJUpV � /¶XQ� OHV KpQDGHV� OHV GLHX[ LQWHOOLJLEOHV� OHV GLHX[
LQWHOOLJLEOHV�LQWHOOHFWLIV� OHV GLHX[ LQWHOOHFWLIV� OHV GLHX[ K\SHUFRVPLTXHV� OHV GLHX[ HQFRVPLTXHV� OHV kPHV
XQLYHUVHOOHV HW OHV rWUHV VXSpULHXUV FRPSUHQDQW DQJHV� GpPRQV HW KpURV� &RPPH O¶LQGLTXHQW 6DIIUH\ HW :HVWHULQJ
GDQV O¶LQWURGXFWLRQ GH OHXU WUDGXFWLRQ GH /D 7KpRORJLH SODWRQLFLHQQH� OHV WUDLWpV UHVWDQW HQ QRWUH SRVVHVVLRQ
Q¶LQFOXHQW TXH OHV VL[ SUHPLHUV GHJUpV� ,O HVW UHJUHWWDEOH GH QH SDV SRXYRLU pWXGLHU FHOXL WUDLWDQW GHV rWUHV
VXSpULHXUV HW FRPSUHQDQW OHV DQJHV DLQVL TXH OHV GpPRQV� FDU LO HVW LQWpUHVVDQW TX¶LOV VRLHQW GLVVRFLpV�
352&/86� /D 7KpRORJLH SODWRQLFLHQQH� ,� WUDGXLW SDU 6DIIUH\ HW :HVWHULQN� 3DULV � /HV %HOOHV /HWWUHV� �����

��� &+,$5$'211$ 5LFFDUGR� ³3URFOXV HW OD WKpRORJLH SODWRQLFLHQQH´� 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW
WKpRORJLTXHV� ������� 7RPH ��� S� �������� &KLDUDGRQQD FLWH SULQFLSDOHPHQW O¶pWXGH H[pJpWLTXH GH 3HUF]HO ,��
³3VHXGR�'LRQ\VLXV DQG WKH 3ODWRQLF 7KHRORJ\� $ 3UHOLPLQDU\ 6WXG\´� S� �������� eJDOHPHQW � 6WHHO &��
³3URFOXV HW 'HQ\V � 'H O¶H[LVWHQFH GX PDO´� GDQV 'HQ\V O¶$UpRSDJLWH HW VD SRVWpULWp HQ 2ULHQW HW HQ 2FFLGHQW�
$FWHV GX &ROORTXH ,QWHUQDWLRQDO� 3DULV ����� VHSWHPEUH ����� pGLWpV SDU <� GH $QGLD� 3DULV ����� S� �������

��� 6$))5(< +HQUL�'RPLQLTXH� ³1RXYHDX[ OLHQV REMHFWLIV HQWUH OH 3VHXGR�'HQ\V HW 3URFOXV´� GDQV � 5HYXH 'HV
6FLHQFHV 3KLORVRSKLTXHV HW 7KpRORJLTXHV� 9RO� ��� 1R� �� ����� S� �±���

��� 921 ,9$1.$� ����� S� ����

��



��� $QJpORORJLH WKpRORJLTXH HW SKLORVRSKLTXH � pWXGH GHV IRQFWLRQV HW GHV QDWXUHV

/RUVTXH 7KRPDV UpFXVH O¶RSLQLRQ G¶$SXOpH� LO D GpMj j O¶HVSULW VD WKpRULH GHV PRWHXUV

GHV VSKqUHV FpOHVWHV � LO OHV PHQWLRQQH DX GpEXW GH VD TXHVWLRQ ����� 6RQ UHMHW GHV GDLPRQHV

VHPEOH GRQF V¶H[SULPHU j WUDYHUV OH SULVPH GHV VXEVWDQFHV VpSDUpHV HQ WDQW TX¶pWXGH

SKLORVRSKLTXH HW QRQ HQ WDQW TX¶pWXGH WKpRORJLTXH � FRPPH FHOD V¶REVHUYH FKH] $XJXVWLQ�

&¶HVW SRXUTXRL� ORUVTXH 7KRPDV WUDLWH GHV DQJHV�JDUGLHQV GDQV OD 6RPPH 7KpRORJLTXH � TXL

RQW SRXU U{OH O¶DFFRPSDJQHPHQW GH O¶KRPPH GDQV VRQ DVFHQVLRQ YHUV 'LHX � LO Q¶HPSORLH SDV

OH WHUPH GH ³VXEVWDQFH VpSDUpH´� 7KRPDV FKDQJH GRQF G¶DSSURFKH VHORQ TX¶LO pWXGLH OD

IRQFWLRQ RX OD QDWXUH GHV VXEVWDQFHV FpOHVWHV� +pULWDJH DXJXVWLQLHQ� 7KRPDV GLVWLQJXH GRQF OD

QDWXUH GH OD IRQFWLRQ DQJpOLTXH �

2U� OHV DQJHV VRQW GHV HVSULWV� PDLV LOV QH VRQW SRLQW GHV DQJHV SDU FHOD PrPH TX¶LOV VRQW GHV HVSULWV� LOV

QH OH GHYLHQQHQW TXH TXDQG LOV VRQW HQYR\pV� FDU OH QRP G¶DQJH GpVLJQH XQ PLQLVWqUH� HW QRQ XQH QDWXUH�

7X FKHUFKHV OH QRP GH FHWWH QDWXUH� F¶HVW FHOXL G¶HVSULWV� OH QRP GH OHXU PLQLVWqUH� F¶HVW FHOXL G¶DQJHV�

([LVWHU� SRXU HX[� F¶HVW rWUH HVSULWV� DJLU� F¶HVW GHYHQLU DQJHV����

$LQVL� ORUVTX¶LO H[pFXWH VD IRQFWLRQ LOOXPLQDWULFH DXSUqV GHV KRPPHV� 7KRPDV HPSORLH OD

QRWLRQ G
DQJH�JDUGLHQ� HW ORUVTX¶LO V¶DJLW GH GpEDWWUH VXU VD QDWXUH HW VHV SURSULpWpV� LO XWLOLVH

O¶DSSHOODWLRQ VXEVWDQFH VpSDUpH� ,O \ D Oj XQH GLIIpUHQFH� FRPPH QRXV O¶DYRQV YX� HQWUH

O¶DSSURFKH WKpRORJLTXH HW O¶DSSURFKH SKLORVRSKLTXH GH O¶DQJpORORJLH� /D UpIXWDWLRQ

SKLORVRSKLTXH GHV GDLPRQHV SDwHQV VH IDLW j WUDYHUV XQH DQDO\VH GH OHXUV SURSULpWpV HQ WDQW

TXH VXEVWDQFHV VpSDUpHV HW F¶HVW SUREDEOHPHQW OD UDLVRQ SRXU ODTXHOOH 7KRPDV ODLVVH GH F{Wp

OD FULWLTXH GH OHXUV IRQFWLRQV� 6¶LO H[LVWH XQH JUDQGH VLPLODULWp HQWUH OHV IRQFWLRQV GHV

GDLPRQHV HW OHV IRQFWLRQV GHV DQJHV� 7KRPDV V¶DSSOLTXH SOXW{W j PRQWUHU TXHOOHV VRQW OHV

GLIIpUHQFHV GH QDWXUH HQWUH FHV GHX[ FUpDWXUHV LQWHUPpGLDLUHV�

$X GpEXW GX FKULVWLDQLVPH� O¶DQJpORORJLH QH FRPSRUWDLW SDV GH FRUSV GRFWULQDO HW OHV

IRQFWLRQV GHV FUpDWXUHV VSLULWXHOOHV UHVWDLHQW IORXHV� 'DQV OHV SUHPLHUV VLqFOHV GX FKULVWLDQLVPH

OHV DQJHV DYDLHQW GHV IRQFWLRQV WRXW DXVVL YDULpHV TXH OHV GDLPRQHV �DQJHV GHV TXDWUH YHQWV� GH

��� &RPPHQWDLUH VXU OHV 3VDXPHV� 3VDXPH ���� �� ���

��� ³5HVWH j H[DPLQHU VL j TXHOTXH DXWUH FRUSV XQH VXEVWDQFH LQWHOOHFWXHOOH V
XQLW FRPPH IRUPH� 4XDQW j OD
TXHVWLRQ GH VDYRLU VL OHV FRUSV FpOHVWHV VRQW DQLPpV SDU XQH kPH LQWHOOHFWXHOOH� RQ D LQGLTXp VXU FH VXMHW OD SHQVpH
G
$ULVWRWH HW O
RQ D GLW TX
$XJXVWLQ D ODLVVp OH SUREOqPH HQ VXVSHQV�´ 6*� ,� ���

��



O¶HDX� GX IHX� GHV DQLPDX[ VDXYDJHV� GHV YR\DJHXUV� GX FKkWLPHQW� HWF����� VDQV TX¶XQ RUGUH

SDUWLFXOLHU VRLW pWDEOL SDUPL HOOHV� ,O \ HQ DYDLW HQ IDLW GHV PLOOLHUV���� WRXW FRPPH LO VHPEOH \

DYRLU XQ JUDQG QRPEUH GH GDLPRQHV SDwHQV� /HXUV IRQFWLRQV RQW SOXV TXH SUREDEOHPHQW

LQIOXHQFp O¶DQJpORORJLH FKUpWLHQQH� YRLUH VH VRQW FRQIRQGXHV DYHF OHV IRQFWLRQV GHV DQJHV�

*HRUJHV 7DYDUG LQGLTXH TXH OH 1RXYHDX 7HVWDPHQW PHQWLRQQH OHV ³DQJHV GX GLDEOH´ HW OHV

³GpPRQV´ VDQV UHFRQQDvWUH HQWUH HX[ G¶LGHQWLWp IRUPHOOH���� &¶HVW DYHF OHV DSRORJLVWHV TX¶D

UpHOOHPHQW FRPPHQFp OD VSpFXODWLRQ FKUpWLHQQH DXWRXU GHV GpPRQV FRQWUH OHV GpEXWV GH OD

JQRVH TXL V¶HPSDUDLW GH O¶DQJpORORJLH� &RQFHUQDQW OH SpFKp GHV DQJHV GpFKXV� XQH

FRQVLGpUDWLRQ TXL IXW DEDQGRQQpH SDU OD VXLWH pWDLW FHOOH G¶XQH XQLRQ DYHF OHV IHPPHV

KXPDLQHV GH ODTXHOOH QDTXLUHQW OHV JpDQWV���� $ SDUWLU GH Oj IXW VXSSRVp TX¶LOV DYDLHQW XQH

IRUPH GH FRUSV � SXLVTXH FDSDEOH GH SURFUpHU � HW TX¶LOV pWDLHQW FDSDEOHV GHV PrPHV SDVVLRQV

TXH O¶KRPPH� $WKpQDJRUH SHQVDLW pWUDQJHPHQW TXH OHV kPHV GHV JpDQWV TXL HUUDLHQW j WUDYHUV

OH PRQGH pWDLHQW OHV GpPRQV� FH TXL GpQRWH G¶XQH LQIOXHQFH IRUWHPHQW SDwHQQH� 3RXU -XVWLQ OH

0DUW\U RX HQFRUH 7DWLHQ� OHV GpPRQV FRUUHVSRQGDLHQW DX[ DQJHV GpFKXV HW OHV FXOWHV TXL

HQWUDLHQW HQ RSSRVLWLRQ DX[ GRFWULQHV GH O¶eJOLVH pWDLHQW SHUoXV FRPPH OH IUXLW GH O¶LQIOXHQFH

GpPRQLDTXH� 2ULJqQH SHUSpWXH FHWWH WUDGLWLRQ DFFRUGDQW GHV FRUSV DX[ DQJHV� OH WKpRORJLHQ

Q
DFFRUGH O¶LQFRUSRUpLWp TX¶j OD WULQLWp� 6HV WKpRULHV VRQW SDUWLFXOLqUHPHQW RULJLQDOHV� G¶DSUqV

OXL� OHV GpPRQV � DQJHV GpFKXV � VH QRXUULVVHQW GH OD IXPpH GHV VDFULILFHV IDLWV DX[ LGROHV�

LGROHV TXL VRQW SRXU OXL GHV GpPRQV���� ,O VHPEOHUDLW GRQF TX¶DX ,,H VLqFOH O¶LGHQWLWp HQWUH OHV

PDXYDLV DQJHV HW OHV GpPRQV QH VRLW WRXMRXUV SDV FODLUH� FRQVpTXHQFH SUREDEOHPHQW GH

O¶LQIOXHQFH GLUHFWH RX LQGLUHFWH GX GDLPRQ SDwHQ� PDLV DXVVL GH O¶DEVHQFH G¶XQ UpHO FRUSV GH

GRFWULQH DX VHLQ GH O¶DQJpORORJLH HW GRQF GH OD GpPRQRORJLH pJDOHPHQW� /HV VXEVWDQFHV

VpSDUpHV DULVWRWpOLFLHQQHV� HQ WDQW TXH PRWHXUV GHV VSKqUHV FpOHVWHV� RQW SDU FRQWUH FRQQX XQH

LQWpJUDWLRQ j O¶DQJpORORJLH ELHQ SOXV GLUHFWH� HW FH� SUREDEOHPHQW j FDXVH GH OHXU U{OH

SURSUHPHQW SKLORVRSKLTXH FRPPH QRXV OH YHUURQV GDQV OH FKDSLWUH VXLYDQW�

��� 7$9$5'� ����� S� ���

��� 7$9$5'� ����� &HWWH XQLRQ DYHF OHV IHPPHV HVW UDFRQWpH GDQV OH /LYUH G¶+pQRFK�

��� 7$9$5' *HRUJHV� /HV $QJHV� 3DULV � eGLWLRQV GX &HUI� �����

��� ³1RQ� YRXV� DX FRQWUDLUH� YRXV YRXV rWHV DSSURFKpV GH OD PRQWDJQH GH 6LRQ� GH OD FLWp GX 'LHX YLYDQW� GH OD
-pUXVDOHP FpOHVWH� DYHF VHV PLOOLHUV G¶DQJHV HQ IrWH�´ O
eSvWUH DX[ +pEUHX[� ����� �9HUVLRQ 6HPHXU�� 0DLV DXVVL
� ³-H UHJDUGDL� HW M
HQWHQGLV OD YRL[ GH EHDXFRXS G
DQJHV DXWRXU GX WU{QH HW GHV rWUHV YLYDQWV HW GHV YLHLOODUGV� HW
OHXU QRPEUH pWDLW GHV P\ULDGHV GH P\ULDGHV HW GHV PLOOLHUV GH PLOOLHUV´� $SRFDO\SVH� ���� �9HUVLRQ 6HJRQG��

��� 'DQV O¶$QFLHQ 7HVWDPHQW� LO Q¶\ D SDV G¶DQJpORORJLH RUJDQLVpH� OHV DQJHV KpULWHQW GRQF GH IRQFWLRQV SDwHQQHV�
2Q UHWURXYH XQ DQJH SRXU FKDTXH pOpPHQW� SRXU FKDTXH YHQW HW SRXU FKDTXH VDLVRQ� 'DQV OH /LYUH GHV -XELOpV� DX
FKDSLWUH �� QRXV UHWURXYRQV XQH OLVWH GHV HVSULWV FUppV SDU 'LHX SRXU OH VHUYLU� 'DQV OH /LYUH G¶+pQRFK� EHDXFRXS
G¶DQJHV VRQW FLWpV SDU OHXUV SUpQRPV� OHV IRQFWLRQV GHV VHSW DUFKDQJHV VRQW GpFULWHV GDQV OH FKDSLWUH ;;�

��



3RXU FRQFOXUH FH FKDSLWUH� MH VRXKDLWH EULqYHPHQW pYRTXHU O¶pYROXWLRQ GH O¶DQJpORORJLH

TXH QRXV DYRQV SX FRQVWDWHU j WUDYHUV O¶pWXGH GH OD FULWLTXH DXJXVWLQLHQQH HW WKRPDVLHQQH GHV

GDLPRQHV� 3UHPLqUHPHQW� LO IDXW UDSSHOHU TX¶HQWUH $XJXVWLQ HW 7KRPDV� O¶DQJpORORJLH Q¶D SDV

FRQQX GH FKDQJHPHQW SDUWLFXOLHU� SRXUWDQW ��� DQV OHV VpSDUH� /D GLIIpUHQFH PDMHXUH HQWUH OHV

GHX[� VHPEOH�W�LO� HVW O¶LQIOXHQFH VXU 7KRPDV GH 'HQ\V HW G¶$ULVWRWH� j WUDYHUV QRWDPPHQW OHV

SKLORVRSKHV DUDEHV� ,O IDXW FHSHQGDQW UDSSHOHU TXH /D &LWp GH 'LHX G¶$XJXVWLQ HVW XQ RXYUDJH

DQFUp GDQV OH FRQWH[WH GHV SROpPLTXHV GX VDF GH 5RPH GH ���� /HV SDwHQV VH UHWRXUQHQW

FRQWUH OHV FKUpWLHQV� YR\DQW O¶DEDQGRQ GH OD UHOLJLRQ WUDGLWLRQQHOOH FRPPH OD FDXVH GH OD FKXWH

GH 5RPH� &¶HVW SRXU FHWWH UDLVRQ TX¶$XJXVWLQ FRQVDFUH XQH ODUJH SDUWLH� VL FH Q¶HVW OD PRLWLp

GH VRQ FRQWHQX� j OD FULWLTXH GX SDJDQLVPH HW SULQFLSDOHPHQW DX[ FXOWHV TX¶LOV UHQGHQW DX[

GLHX[� DILQ GH SURPRXYRLU OD GRFWULQH PRQRWKpLVWH FKUpWLHQQH� &¶HVW pJDOHPHQW GDQV OD &LWp

GH 'LHX TX¶$XJXVWLQ GpYHORSSH VD WKpRULH � TXL VHUD VXLYLH MXVTX¶DX ;,,H VLqFOH � GpVLJQDQW

OHV KRPPHV FRPPH pWDQW DPHQpV j FRPEOHU OD SODFH ODLVVpH GDQV OD ³FLWp FpOHVWH´ SDU OHV

DQJHV GpFKXV� /¶KRPPH HVW GRQF DSSHOp j UHVVHPEOHU j O¶DQJH HW V¶DFFRPSDJQH j FHWWH LGpH

XQ PpSULV GHV FKRVHV WHPSRUHOOHV HW PDWpULHOOHV � DLQVL OH PRLQH HVW GpVLJQp FRPPH OH SOXV

SURFKH GH OD YLH DQJpOLTXH� 6L O¶DQJpORORJLH DXJXVWLQLHQQH DFFRUGH XQH FHUWDLQH LPSRUWDQFH j

OD GLYLQLVDWLRQ GH O
KRPPH� VRQ DSSURFKH QH VHPEOH SDV LQWHUURJHU GH PDQLqUH FHQWUDOH OD

IRQFWLRQ G¶LQWHUPpGLDLUH GH O
DQJH HW VRQ LPSRUWDQFH GDQV OD ERQQH KDUPRQLH GX FRVPRV�

FRPPH FHOD SHXW VH UHWURXYHU FKH] 7KRPDV� $XJXVWLQ D SHUPLV j O¶DQJpORORJLH GH FRQQDvWUH

XQ GpYHORSSHPHQW SUpFLHX[� QRWDPPHQW j WUDYHUV VD WKpRULH GH OD FRQQDLVVDQFH DQJpOLTXH�

PDLV F¶HVW GDQV OD GHX[LqPH PRLWLp GX ;,,,H VLqFOH TXH O¶DQJpORORJLH DFTXLHUW XQ ³VWDWXW

VFLHQWLILTXH´��� � SRXU UHSUHQGUH OHV PRWV GH 7L]LDQD 6XDUH]�1DQL � j WUDYHUV OHV WKpPDWLTXHV

GLRQ\VLHQQHV GH PpGLDWLRQ HW G¶RUGUH�

8QH DXWUH GLIIpUHQFH TXH O¶RQ SHXW FRQVWDWHU HQWUH 7KRPDV HW $XJXVWLQ� HW TXL HVW OLpH

j OD SpULRGH UHVSHFWLYH j ODTXHOOH LOV pFULYDLHQW HW DX[ VRXUFHV DX[TXHOOHV LOV DYDLHQW DFFqV� HVW

O¶DFFHQW PLV VXU OD VXSpULRULWp GH OD PpGLDWLRQ FKULVWLTXH� ,O \ DYDLW j O¶pSRTXH GHV 3qUHV GH

O¶eJOLVH� XQ FHUWDLQ GDQJHU j WURS SDUOHU GHV DQJHV���� 3DXO UHSURFKDLW DX[ &RORVVLHQV GH OHXU

YRXHU XQ FXOWH � ³1H YRXV ODLVVH] SDV FRQGDPQHU SDU FHV JHQV TXL SUHQQHQW SODLVLU j

V¶KXPLOLHU HW j V¶DGRQQHU j XQ © FXOWH GHV DQJHV ª �șȡȘıțİȓ ĲȞ ਕȖȖȑȜȦȞ�� ,OV VH OLYUHQW j

OHXUV YLVLRQV� LOV V¶HQIOHQW G¶RUJXHLO VDQV UDLVRQ� SRXVVpV SDU OHXUV SHQVpHV WRXW KXPDLQHV���´�

��� eSLWUH DX[ &RORVVLHQV� ���� �9HUVLRQ 6HPHXU��

��� '$1,e/28� ����� S� �� 9RLU DXVVL � %$5(,//( *HRUJHV� ³/H FXOWH GHV DQJHV j O¶pSRTXH GHV 3qUHV GH
O¶eJOLVH´� GDQV � 5HYXH 7KRPLVWH� 7RPH 9,,,� ����� S� ������

��� 68$5(=�1$1, 7L]LDQD� /HV $QJHV HW OD 3KLORVRSKLH� 3DULV � 9ULQ� ����� S� ���

��



-HDQ &KU\VRVWRPH SDUWDJHDLW FHWWH FRQYLFWLRQ � ³1RXV Q¶DFFHSWHURQV SDV HW UHMHWWHURQV FHOXL

TXL OHXU UHQGUDLW XQ FXOWH DX GpWULPHQW GH 'LHX´���� /¶DQJpORORJLH TXL D SUpFpGp $XJXVWLQ �

SULQFLSDOHPHQW j WUDYHUV ,UpQpH GH /\RQ � GHYDLW VH GpIHQGUH IDFH DX JQRVWLFLVPH� TXL GRQQDLW

DX[ DQJHV XQH SODFH EHDXFRXS WURS LPSRUWDQWH���� HW V¶DWWDFKDLW j UDSSHOHU TXH WRXWHV OHV

FUpDWXUHV� FpOHVWHV FRPSULVHV� pWDLHQW FUppHV SDU 'LHX HW GRQF OXL pWDLHQW VXERUGRQQpHV� &¶HVW

SRXUTXRL j FHWWH SpULRGH� O¶DFFHQW pWDLW PLV VXU OD PpGLDWLRQ GX &KULVW� (IIHFWLYHPHQW� FKH]

$XJXVWLQ� OH FKULVW UHPSODFH OHV LQWHUPpGLDLUHV HQ WDQW TXH VHXO YpULWDEOH 0pGLDWHXU� ePLOH

%UpKLHU GLW G¶DLOOHXUV j SURSRV G¶$XJXVWLQ VXU OHV SODWRQLFLHQV � ³&H TXL OHXU PDQTXH FH Q
HVW

GRQF SDV O
LGpH GX EXW TX
LO IDXW DWWHLQGUH� PDLV FHOOH GH OD YRLH SDU ODTXHOOH RQ \ DUULYH� OH

&KULVW´���� &¶HVW j WUDYHUV VRQ LQFDUQDWLRQ SDVVDJqUH TX¶LO HVW OH PpGLDWHXU SDU H[FHOOHQFH�

VXSpULHXU DX[ LQWHUPpGLDLUHV IL[HV HQWUH 'LHX HW OHV KRPPHV TXL Q¶DMRXWHQW G¶DSUqV $XJXVWLQ�

TXH GH OD GLVWDQFH HQWUH HX[�

7KRPDV FRQVLGqUH pJDOHPHQW OH &KULVW FRPPH OH PpGLDWHXU SDU H[FHOOHQFH� FDU LO D

UpFRQFLOLp OH JHQUH KXPDLQ DYHF 'LHX� � 'LHX V¶HVW IDLW KRPPH SRXU TXH O¶KRPPH GHYLHQQH

'LHX´� GLVDLW HQ HIIHW $XJXVWLQ� 'DQV XQ DUWLFOH LQWLWXOp ³(VW�LO SURSUH DX &KULVW G¶rWUH

PpGLDWHXU HQWUH 'LHX HW OHV KRPPHV"´���� 7KRPDV SUpFLVH FHSHQGDQW TXH FHOD Q¶HPSrFKH SDV

O¶H[LVWHQFH G¶DXWUHV PpGLDWHXUV� ,OV VRQW GH GHX[ W\SHV � rWUHV KXPDLQV �SURSKqWHV HW SUrWUHV�

RX VXEVWDQFHV LQWHOOHFWXHOOHV �DQJHV HW GpPRQV�� 7KRPDV LQGLTXH TX¶$XJXVWLQ QH FRQVLGqUH

SDV OHV DQJHV FRPPH GH YpULWDEOHV PpGLDWHXUV HQWUH 'LHX HW OHV KRPPHV� FDU LOV QH SDUWDJHQW

ULHQ GH OD FRQGLWLRQ KXPDLQH ³PRUWHOOH HW PLVpUDEOH´���� DLQVL LOV GHYUDLHQW rWUH FRPSOqWHPHQW

GpWRXUQpV GHV KRPPHV HW XQLV j 'LHX� &¶HVW SRXUTXRL OH &KULVW HVW XQ PpGLDWHXU SOXV SDUIDLW�

pWDQW GRQQp TX¶LO HVW 'LHX LQFDUQp� 7KRPDV VH UpIqUH j 'HQ\V HW SUpFLVH TXH OHV DQJHV VRQW

PpGLDWHXUV G¶XQH PDQLqUH �PLQLVWpULHOOH HW GLVSRVLWLYH´ HW QRQ G¶XQH PDQLqUH ³SULPRUGLDOH HW

SHUIHFWLYH´� F¶HVW�j�GLUH TX¶LOV QH IRQW TX¶H[pFXWHU OD SURYLGHQFH GH 'LHX HW F¶HVW HQ FHOD TXH

OHXU DFWLRQ VH GLVWLQJXH GH FHOOH GX &KULVW GRQW OD QDWXUH j OD IRLV GLYLQH HW KXPDLQH OXL SHUPHW

G¶DJLU HQ GHKRUV GH OD KLpUDUFKLH DQJpOLTXH HW GRQF GH PDQLqUH SULPRUGLDOH���� /H EXW GH OD

��� /HV DQJHV VXSpULHXUV FRPPXQLTXHQW DX[ DQJHV LQIpULHXUV OHV FRQQDLVVDQFHV TX¶LOV UHoRLYHQW GH 'LHX� /H
&KULVW SDUWDJH OD PrPH HVVHQFH TXH OH 6DLQW (VSULW HW 'LHX� 7KRPDV HQ SDUOH DLQVL �67� ,� ��� DUW� �� � ³WUHV

��� ,O HVW DPXVDQW GH UHPDUTXHU� TXH G¶DSUqV FHWWH DIILUPDWLRQ� LO VHPEOHUDLW TXH OHV GDLPRQHV VRLHQW SOXV TXDOLILpV
SRXU rWUH GHV LQWHUPpGLDLUHV pWDQW GRQQp TX¶LOV SRVVqGHQW XQ FRUSV PDWpULHO�

��� 67� ,,,� ��� DUW� ��

��� %5e+,(5 ePLOH� ³+pOOHQLVPH HW FKULVWLDQLVPH DX[ SUHPLHUV VLqFOHV GH QRWUH qUH´� GDQV � 5HYXH
3KLORVRSKLTXH GH OD )UDQFH HW GH O¶eWUDQJHU� 9RO� ���� ����� S� ���

��� 'DQV OD JQRVH WHOOH TXH SUpVHQWpH SDU %DVLOLGH� FH VRQW OHV DQJHV TXL FUpHQW OD PDWLqUH HW OD UpGHPSWLRQ SDVVH
SDU XQH XQLRQ DYHF HX[� 7$9$5'� ����� S�

��� &RPPHQWDLUH VXU O
eSvWUH DX[ &RORVVLHQV� ,;� 3�*� /;,,� ����

��



KLpUDUFKLH HVW O
DVVLPLODWLRQ HW O¶XQLRQ j 'LHX� PDLV HOOH HVW VDQV FHVVH WRXUQpH YHUV 'LHX

TX¶HOOH LPLWH� DLQVL FKDTXH RUGUH HVW LOOXPLQp SDU OD PpGLDWLRQ GHV RUGUHV TXL OH SUpFqGHQW� /D

KLpUDUFKLH QH SHXW GRQF H[LVWHU LQGpSHQGDPPHQW GH VD ILQDOLWp �'LHX� HW OD FRQQDLVVDQFH

GLYLQH H[LVWH j WUDYHUV HOOH� ,O H[LVWH FKH] 7KRPDV XQH DSSURFKH QRXYHOOH SDU UDSSRUW j

$XJXVWLQ TXH QRXV SRXYRQV DWWULEXHU j 'HQ\V� 7KRPDV YD SODFHU OHV DQJHV DX F°XU GH

O¶KDUPRQLH GH O¶XQLYHUV� FRPPH XQ URXDJH LQGLVSHQVDEOH j VRQ ERQ IRQFWLRQQHPHQW� j WUDYHUV

O¶LGHQWLILFDWLRQ GH O¶DQJH DYHF OD VXEVWDQFH VpSDUpH GH OD SKLORVRSKLH DULVWRWpOLFLHQQH� 8QH

SDUWLH PLQRULWDLUH GH O¶DQJpORORJLH FKUpWLHQQH� LQIOXHQFpH SDU $XJXVWLQ HW SRUWpH SDU $OEHUW OH

*UDQG HW 7KLHUU\ GH )UHLEHUJ� YD UHIXVHU FHWWH DVVLPLODWLRQ� SUpIpUDQW TXH O¶DQJH QH VRLW

FRQVLGpUp TXH GX SRLQW GH YXH PRUDO HW WKpRORJLTXH�

,,� 0RGDOLWp GHVFHQGDQWH � /HV DQJHV�PRWHXUV HW OHV VXEVWDQFHV VpSDUpHV

DULVWRWpOLFLHQQHV

��� 7KRPDV G¶$TXLQ HW VHV SUpGpFHVVHXUV DUDEHV

,O PH IDXW j SUpVHQW HQYLVDJHU O¶LQIOXHQFH KHOOpQLVWLTXH VXU O¶DQJpORORJLH GH 7KRPDV

GDQV VD PRGDOLWp GHVFHQGDQWH� F¶HVW�j�GLUH GDQV VRQ H[SUHVVLRQ DX VHLQ G¶XQ XQLYHUV MDORQQp

G¶LQWHUPpGLDLUHV� QRQ SDV FHWWH IRLV DVVRFLpH j XQH IRQFWLRQ LOOXPLQDWULFH� PDLV j XQ U{OH

FRVPRORJLTXH FHQWUDO UHSULV G¶$ULVWRWH HW GHV SKLORVRSKHV DUDEHV� ,FL� O¶LQIOXHQFH GH 'HQ\V

V¶HIIDFH� SRXU ODLVVHU SODFH j XQ ODQJDJH DULVWRWpOLFLHQ� &¶HVW FH TXL UHVVRUW GDQV O¶RXYUDJH /HV

6XEVWDQFHV 6pSDUpHV ������� VXU OHTXHO MH VRXKDLWH PH EDVHU SRXU FHWWH pWXGH� eYLGHPPHQW� MH

QH SHX[ GLUH TXH O¶LQIOXHQFH GH 'HQ\V ³V¶HIIDFH´ WRWDOHPHQW� FDU� QRXV OH YHUURQV� FHWWH

WKpRULH GHV DQJHV�PRWHXUV HVW LQGLVVRFLDEOH GH O¶XQLYHUV GLRQ\VLHQ� R� OD FUpDWXUH OD SOXV

pOHYpH G¶XQH HVSqFH FRPPXQLTXH DYHF OD FUpDWXUH OD SOXV LQIpULHXUH GH O¶HVSqFH VXSpULHXUH�

1RXV QRXV UHWURXYRQV GRQF IDFH j XQ PpODQJH G¶LQIOXHQFHV GLRQ\VLHQQHV HW DULVWRWpOLFLHQQHV

HQ PDWLqUH G¶DUUDQJHPHQW GX FRVPRV� ,O QH IDXW SDV QpJOLJHU QRQ SOXV O¶LQIOXHQFH DUDEH VXU

O¶DQJpORORJLH GH 7KRPDV � MH GHYUDL EULqYHPHQW pYRTXHU OH /LEHU GH &DXVLV� DLQVL TXH

3HUVRQDH XQLXV HVVHQWLDH´� ,O HQ GpFRXOH QpFHVVDLUHPHQW TXH O¶DFWLRQ GX &KULVW VRLW VXSpULHXUH j FHOOH GHV DQJHV�
/H VDOXW GX JHQUH KXPDLQ V¶DFFRPSOLW SDU O¶LQFDUQDWLRQ GX &KULVW� (PHU\ D DERQGDPPHQW pFULW DX VXMHW GH OD
WULQLWp� O¶DUWLFOH WUDLWDQW SOXV SDUWLFXOLqUHPHQW GH OD SUREOpPDWLTXH GH O¶HVVHQFH HW GH OD GLVWLQFWLRQ GHV SHUVRQQHV
GDQV OD WULQLWp HVW OH VXLYDQW � (0(5< *�� ³(VVHQWLDOLVPH RX SHUVRQQDOLVPH GDQV OH WUDLWp GH 'LHX FKH] VDLQW
7KRPDV G¶$TXLQ´� GDQV � ³5HYXH 7KRPLVWH´� ��� S� �����

��



O¶LQIOXHQFH G¶$YHUURqV��� HW G¶$YLFHQQH���� GRQW OH U{OH DXWRXU GX GpYHORSSHPHQW GH OD

WKpPDWLTXH GHV VXEVWDQFHV VpSDUpHV HVW FHQWUDO� 1LFRODV %ODQF VXJJqUH G¶DLOOHXUV DYHF UDLVRQ�

HQ LQWURGXFWLRQ GH VD WUDGXFWLRQ GHV 6XEVWDQFHV VpSDUpHV GH 7KRPDV� TXH OH WKpRORJLHQ

FKUpWLHQ D SUREDEOHPHQW SOXV HPSUXQWp DX[ SKLORVRSKHV DUDEHV TX¶j $ULVWRWH����

'DQV /HV &UpDWXUHV VSLULWXHOOHV� DUW� �� ������������ 7KRPDV HQWUHSUHQG GH UpSRQGUH

j OD TXHVWLRQ GH O¶XQLRQ GHV VXEVWDQFHV VSLULWXHOOHV DX[ FRUSV FpOHVWHV HW V¶LQWHUURJH VXU OHXU

FDSDFLWp j rWUH PRWHXUV GH FHV GHUQLHUV� 1RXV OH YHUURQV� OD TXHVWLRQ GH O¶DQLPDWLRQ GHV

VSKqUHV HVW LQWLPHPHQW OLpH j OD TXHVWLRQ GH O¶DVVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV�

'HQ\V HVW FLWp GH PDQLqUH SOXV FHQWUDOH GDQV OHV &UpDWXUHV VSLULWXHOOHV���� DORUV TXH GDQV /HV

6XEVWDQFHV VpSDUpHV $ULVWRWH SUHQG XQH SODFH SOXV LPSRUWDQWH � FH TXL SHXW V¶H[SOLTXHU SDU OD

YRORQWp GH 7KRPDV GH WUDLWHU OH SUREOqPH G¶XQ SRLQW GH YXH SULQFLSDOHPHQW SKLORVRSKLTXH�

'DQV OD 6* �,,� ��� ���� ORUVTXH 7KRPDV UpFXVH O¶RSLQLRQ G¶$SXOpH VXU OHV GDLPRQHV� LO FLWH

G¶DXWUHV SRVLWLRQV HQ IDYHXU GH OD FRUSRUpLWp GHV VXEVWDQFHV VpSDUpHV� PDLV FKRLVLW GH QH SDV

pODERUHU GDYDQWDJH VXU OH VXMHW� &¶HVW GDQV /HV 6XEVWDQFHV VpSDUpHV TX¶LO SUpFLVH VRQ SRLQW GH

YXH� VH FRQFHQWUDQW VXU OHV WKpRULHV GHV SKLORVRSKHV ,EQ *DELURO� ,EQ 6ƯQƗ HW 2ULJqQH� ,O

VHPEOH TX¶LO SUpSDUDLW� DYHF FHWWH GpPRQVWUDWLRQ GDQV OD 6*� O¶H[SRVLWLRQ GH VD WKpRULH GHV

LQWHOOLJHQFHV PRWULFHV� (IIHFWLYHPHQW� OD FDSDFLWp SRXU FHUWDLQHV VXEVWDQFHV G¶rWUH VpSDUpHV GH

OD PDWLqUH UHSRVH HQ SDUWLH� SRXU 7KRPDV� VXU OHXU FDSDFLWp j Q¶rWUH TX¶H[FOXVLYHPHQW IRUPH

GHV FRUSV KXPDLQV� QRXV OH YHUURQV� 4XL SOXV HVW� FHOD LQGLTXH TXH OD UpIXWDWLRQ GHV GDLPRQHV

SODWRQLFLHQV VH IDLW j WUDYHUV O¶DQDO\VH GHV VXEVWDQFHV VpSDUpHV � GRQF G¶XQ SRLQW GH YXH

SKLORVRSKLTXH HW QRQ WKpRORJLTXH�

,O PH IDXW FRPPH SURPLV H[SRVHU O¶LQIOXHQFH GHV SUpGpFHVVHXUV DUDEHV GH 7KRPDV�

&RPPH O¶LQGLTXH $JDPEHQ ³O¶HTXD]LRQH IUD DQJHORORJLD H JRYHUQR GHO PRQGR VL FRQVROLGD

��� ³'HQ\V GLW HQ HIIHW DX FKDSLWUH ;,,, GH /D +LpUDUFKLH FpOHVWH TXH OHV FKRVHV OHV SOXV KDXWHV VRQW MRLQWHV DX[
FKRVHV OHV SOXV EDVVHV SDU GHV LQWHUPpGLDLUHV � RU HQWUH OD VXEVWDQFH VSLULWXHOOH HW OH FRUSV �����´� 7+20$6
'¶$48,1� /HV &UpDWXUHV VSLULWXHOOHV� DUW� �� WUDGXLW SDU -HDQ�%DSWLVWH %UHQHW� 3DULV � -�9ULQ� �����

��� 6XEVWDQFHV VpSDUpHV� ����� S� ������

��� ¬ FH VXMHW YRLU � -$126 '�� ³0RYLQJ WKH 2UEV � $VWURQRP\� 3K\VLFV DQG 0HWDSK\VLFV� DQG WKH 3UREOHP RI
&HOHVWLDO 0RWLRQ DFFRUGLQJ WR ,EQ 6ƯQƗ´� GDQV � $UDELF 6FLHQFHV DQG 3KLORVRSK\� 9RO� ��� ����� S� ��������
/,==,1, 2OJD� ³/¶DQJHORORJLD ILORVRILFD GL $YLFHQQD´� GDQV � $*$0%(1 *LRUJLR� &2&&,$ (PDQXHOH� $QJHOL�
(EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� S� ���������� 68$5(=�1$1, 7HUHVD�
³+LpUDUFKLHV� PLUDFOHV HW IRQFWLRQ FRVPRORJLTXH GHV DQJHV DX ;,,,H VLqFOH´� 0pODQJHV GH O
eFROH IUDQoDLVH GH
5RPH� 0R\HQ�$JH� YRO� ���� QR� �� ����� S� ��������

��� ¬ FH VXMHW YRLU � :2/)621 +DUU\ $�� ³$YHUURqV¶ ORVW�7UHDWLVH RQ WKH SULPH 0RYHU´� LQ� +HEUHZ 8QLRQ
&ROOHJH $QQXDO� 9RO� ��� 1R� �� ���������� S� �������� :2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH
0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ � +DUYDUG 6WXGLHV LQ &ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ����

��



QHOO¶LQFRQWUR FRQ O¶DULVWRWHOLVPR´���� PDLV FHWWH UHQFRQWUH HW DVVRFLDWLRQ� FRPPH MH O¶DL

LQGLTXpH� QH GDWH SDV GH 7KRPDV� PDLV ELHQ GHV SKLORVRSKHV DUDEHV� *DUGHW GLVWLQJXH GDQV

VRQ DUWLFOH ³7KRPDV HW VHV SUpGpFHVVHXUV DUDEHV´ XQ FRXUDQW RULHQWDO HW RFFLGHQWDO DX VHLQ GH

OD IDOVDID UHSUpVHQWpV SULQFLSDOHPHQW SDU $YLFHQQH HW $YHUURqV���� ,O SRXUVXLW HQ GpYHORSSDQW

O¶LGpH GH *LOVRQ VHORQ ODTXHOOH 7KRPDV DXUDLW WHQGDQFH j VH UpIpUHU DX ³SODWRQLVDQW

$YLFHQQH´��� FRQFHUQDQW OHV TXHVWLRQV GH PpWDSK\VLTXH HW j ³O¶DULVWRWpOLFLHQ $YHUURqV´

FRQFHUQDQW OHV TXHVWLRQV GH SK\VLTXH���� &H TXH FHOD LQGLTXH G¶DSUqV OXL� HVW TXH WRXWH

LQIOXHQFH SODWRQLVDQWH DXUD WHQGDQFH j rWUH LQWpJUpH DX YHUVDQW WKpRORJLTXH GH O¶$TXLQDWH HW

TXH WRXWH LQIOXHQFH DULVWRWpOLFLHQQH VHUD TXDQW j HOOH LQWpJUpH j XQ GLVFRXUV SOXV VWULFWHPHQW

SKLORVRSKLTXH� ,O HVW FHUWDLQ� DMRXWH *DUGHW� TXH GHV QXDQFHV GRLYHQW rWUH DSSRUWpHV HW TXH FH

GLVFRXUV GLFKRWRPLTXH QH WLHQW SDV HQ WRXWHV RFFDVLRQV� &HWWH pWXGH GH *DUGHW UHQIRUFH HQFRUH

XQH DXWUH LGpH � OH PRQGH FKUpWLHQ DXUDLW G¶DERUG VXELW O¶LQIOXHQFH GHV SKLORVRSKHV DUDEHV

RULHQWDX[� FH TXL VH WUDQVFULW GDQV OHV SUHPLqUHV RHXYUHV GH 7KRPDV � *DUGHW VH UpIqUH

SULQFLSDOHPHQW OH &RPPHQWDLUH GHV 6HQWHQFHV ����������� � GDQV OHVTXHOOHV LO FLWH SOXV

YRORQWLHUV $YLFHQQH� 'DQV VHV RXYUDJHV SOXV WDUGLIV� 7KRPDV FLWHUD $YHUURqV ELHQ SOXV

DERQGDPPHQW HW FH� FRPPH OH UHPDUTXH *LOVRQ� QRQ SDV SDUFH TXH O¶LQIOXHQFH G¶$YLFHQQH VH

VHUDLW HIIDFpH� PDLV SDUFH TX¶LO O¶DXUD ³DVVLPLOpH XQH IRLV SRXU WRXWHV´���� &HWWH K\SRWKqVH HVW

LQWpUHVVDQWH HW SHXW V¶pWHQGUH j QRWUH UHFKHUFKH � HIIHFWLYHPHQW� 3ODWRQ HVW UDUHPHQW FLWp

FRPPH DXWRULWp SDU 7KRPDV� SDUFH TX¶LO D GpMj pWp LQWpJUp j OD WKpRORJLH HW j O¶DQJpORORJLH j

WUDYHUV $XJXVWLQ HW 'HQ\V� 3RXU FHWWH UDLVRQ� LO HVW SOXV GLIILFLOH G¶pWXGLHU O¶LQIOXHQFH GX

SODWRQLVPH FKH] 7KRPDV TXL UHVWH GLIIXV� -H UDSSHOOH TXH FRPPH *LOVRQ O¶LQGLTXH�

��� *DUGHW FLWDQW *LOVRQ� ,ELG�� S� ���� ,O GRQQH OD UpIpUHQFH GH O¶RXYUDJH GH *LOVRQ VXLYDQWH � *,/621 (��
³$YLFHQQH HQ 2FFLGHQW DX 0R\HQ $JH´� GDQV � $UFKLYHV G¶KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ ÆJH� �����
S� ���� $QDZDWL VRXWLHQW pJDOHPHQW FHWWH UHPDUTXH FRQFHUQDQW OH QRPEUH GH FLWDWLRQV G¶$YLFHQQH GpFURLVVDQWHV
DX ILO GX WHPSV� ,O DMRXWH GDQV OH PrPH RUGUH G¶LGpH � �¬ SDUWLU GX PRPHQW R� RQ LQWqJUH RUJDQLTXHPHQW XQH
QRWLRQ RX XQH GLVWLQFWLRQ� RQ Q¶pSURXYH SDV OH EHVRLQ GH GLUH R� RQ O¶D HPSUXQWpH´� ,QWURGXFWLRQ� 9� �� GDQV � /D
0pWDSK\VLTXH GX 6KLIƗ� WUDGXLW SDU *HRUJHV &� $QDZDWL� 3DULV � -� 9ULQ� ����� S� ���

��� *$5'(7� ����� S� ����

��� ,O UHVWH WUqV UpGXFWHXU GH YRLU $YLFHQQH FRPPH KpULWLHU GH 3ODWRQ� O¶LQIOXHQFH G¶$ULVWRWH UHVWH FRQVLGpUDEOH VXU
OHV TXHVWLRQV GH SK\VLTXH HW GH FDXVDOLWp�

��� *$5'(7 /RXLV� ³6DLQW 7KRPDV HW VHV SUpGpFHVVHXUV DUDEHV´� 6W� 7KRPDV $TXLQDV� ����������
&RPPHPRUDWLYH 6WXGLHV� 7RPH �� 7RURQWR � 3RQWLILFDO ,QVWLWXWH RI 0HGLHYDO 6WXGLHV� ����� S� ���� *DUGHW
UHQYRLH DX SDVVDJH GH O¶pWXGH GH *LOVRQ VXLYDQWH � *,/621 (�� ³$YLFHQQH HQ 2FFLGHQW DX 0R\HQ $JH´� GDQV �
$UFKLYHV G¶KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ ÆJH� ����� S� �������

��� $*$0%(1 *LRUJLR� &2&&,$ (PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D
(GLWRUH� ����� S� ��

��



O¶LQWpJUDWLRQ G¶$ULVWRWH JUkFH DX[ SKLORVRSKHV DUDEHV HVW TXDQW j HOOH SOXV ³DFWLYH´� FDU HOOH

V¶HVW IDLWH j WUDYHUV OH GpYHORSSHPHQW HW OD UpVROXWLRQ GH SUREOpPDWLTXHV SKLORVRSKLTXHV����

/H /LEHU GH &DXVLV��� HVW XQ RXYUDJH GRQW O¶DXWHXU UHVWH LQFRQQX HW TXL GDWH GHV

DOHQWRXUV GX ,;H VLqFOH���� $WWULEXp j $ULVWRWH SDU OHV DUDEHV GpMj� F¶HVW HQ ����� ORUVTXH IXW

SXEOLpH OD WUDGXFWLRQ GHV eOpPHQWV GH 7KpRORJLH GH 3URFOXV SDU 0RHUEHNH� TXH 7KRPDV \

UHFRQQDvW GHV pOpPHQWV GH OD GRFWULQH SURFOXVLHQQH� &¶HVW XQH SpULRGH R� 7KRPDV DPpOLRUH

HIIHFWLYHPHQW VD FRQQDLVVDQFH GHV FRXUDQWV QpRSODWRQLFLHQV j WUDYHUV OD UHGpFRXYHUWH GH

FHUWDLQV RXYUDJHV� $YDQW FHWWH SpULRGH UHODWLYHPHQW WDUGLYH� 7KRPDV SHQVDLW TXH 'HQ\V pWDLW

SULQFLSDOHPHQW KpULWLHU G¶$ULVWRWH��� � ³(Q HIIHW� %DVLOH� $XJXVWLQ HW SOXVLHXUV VDLQWV RQW VXLYL

OHV RSLQLRQV GH 3ODWRQ SRXU OHV TXHVWLRQV SKLORVRSKLTXHV TXL QH FRQFHUQHQW SDV OD IRL� �����

0DLV 'HQ\V VXLW $ULVWRWH SUHVTXH SDUWRXW� FRPPH FHOD UHVVRUW SRXU FHOXL TXL H[DPLQH VHV

OLYUHV DYHF DWWHQWLRQ � DXVVL VpSDUH�W�LO OHV FRUSV FpOHVWHV GHV DXWUHV FRUSV´���� &HWWH RSLQLRQ YD

GpILQLWLYHPHQW rWUH pFDUWpH FRPPH OH VXJJqUHQW OHV PXOWLSOHV UDSSURFKHPHQWV HQWUH 'HQ\V�

3ODWRQ HW 3URFOXV TXL SDUFRXUHQW VRQ FRPPHQWDLUH GX /LEHU GH &DXVLV����

/RUVTXH 7KRPDV pFULW /HV 6XEVWDQFHV VpSDUpHV HQ ����� LO D GRQF FRQQDLVVDQFH GH

FHWWH LQIOXHQFH QpRSODWRQLFLHQQH � LO FLWH G¶DLOOHXUV OH /LEHU GH &DXVLV j GHX[ UHSULVHV� FH TXL

��� '¶$1&21$ &267$ &ULVWLQD� ³6DLQW 7KRPDV OHFWHXU GX /LEHU GH &DXVLV´� GDQV � 5HFKHUFKHV VXU OH /LEHU GH
&DXVLV� 3DULV � /LEUDLULH 3KLORVRSKLTXH -�9ULQ� �����

��� 6XSHU 6HQW�� OLE� � G� �� T� � D� � FR�

��� ³7KH (OHPHQWV FRQILUPHG ZKDW $TXLQDV GLVFHUQHG WR EH 'LRQ\VLXV¶V 3ODWRQLF VW\OH DQG ZD\ RI WKLQNLQJ� ZKHQ
KH KDG H[SOLFDWHG 7KH 'LYLQH 1DPHV �����±���� KLV HDUOLHVW YLHZ KDG EHHQ WKDW WKH $UHRSDJLWH ³PRVWO\ IROORZHG
$ULVWRWOH�´ +(1.(< :D\QH� ³$TXLQDV� 3ODWR� DQG 1HRSODWRQLVP´� LQ � '$9,6 %ULDQ� 67803 (OHRQRU �pG���
7KH 2[IRUG +DQGERRN RI $TXLQDV� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� ����� S� ���

��� $X VXMHW GHV RULJLQHV GH O¶RXYUDJH� YRLU OH ELODQ GH UHFKHUFKHV FRQWHPSRUDLQHV GDQV � '¶$1&21$ &267$
&ULVWLQD� 5HFKHUFKHV VXU OH /LEHU GH &DXVLV� 3DULV � /LEUDLULH 3KLORVRSKLTXH -�9ULQ� ����� S� ����

��� &RQFHUQDQW O¶LQIOXHQFH GX /LEHU &DXVLV� MH PH UpIqUH SULQFLSDOHPHQW DX[ pFULWV SUROLILTXHV G¶$QFRQD &RVWD�
PDLV pJDOHPHQW GH 7D\ORU HW 0DQVLRQ� '¶$1&21$ &267$ &ULVWLQD� 5HFKHUFKHV VXU OH /LEHU GH &DXVLV� 3DULV �
/LEUDLULH 3KLORVRSKLTXH -�9ULQ� ����� '¶$1&21$ &267$ &ULVWLQD� ³/D GRFWULQH QpRSODWRQLFLHQQH GH O
rWUH
HQWUH O
DQWLTXLWp WDUGLYH HW OH PR\HQ kJH� /H �/LEHU GH &DXVLV� SDU UDSSRUW j VHV VRXUFHV´� GDQV � 5HFKHUFKHV GH
WKpRORJLH DQFLHQQH HW PpGLpYDOH� 9RO� ��� -DQYLHU�'pFHPEUH ����� S� ������ 0$16,21 $XJXVWH� ³6DLQW
7KRPDV HW OH © /LEHU GH &DXVLV ª� ¬ SURSRV G
XQH pGLWLRQ UpFHQWH GH VRQ &RPPHQWDLUH´� GDQV � 5HYXH
3KLORVRSKLTXH GH /RXYDLQ� 7URLVLqPH VpULH� WRPH ��� 1R� ��� ����� S� ������ 7$</25 &� 5LFKDUG� 6W� 7KRPDV
DQG WKH /LEHU GH FDXVLV RQ WKH +\ORPRUSKLF &RPSRVLWLRQ RI 6HSDUDWH 6XEVWDQFHV� GDQV � 0HGLDHYDO 6WXGLHV�
9RO� ��� S� ��������

��� ³/D GpILQLWLRQ GH O¶KRPPH� OD QDWXUH GH O¶kPH� OD QRWLRQ GH 'LHX HW OHV PRGDOLWpV GH O¶DFWH FUpDWHXU TXL
DYDLHQW SDUX G¶DERUG DXWDQW GH WHUUDLQV G¶HQWHQWH SURYLGHQWLHOOHPHQW SUpSDUpV HQWUH OD SHQVpH FKUpWLHQQH HW OH
SODWRQLVPH� VH VHUDLHQW SOXV WDUG DYpUpHV JURVVHV G¶RSSRVLWLRQV LQVXUPRQWDEOHV� /D GpFRXYHUWH GH O¶DULVWRWpOLVPH
DUDEH� DX ;,,,H VLqFOH� DXUDLW GRQF pWp OH VLJQDO G¶XQH OLEpUDWLRQ DWWHQGXH� HW QRQ VHXOHPHQW OH VLJQDO� PDLV OH
PR\HQ´� *,/621� ����� S� ��������

��
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VXJJqUH TX¶LO HQ DYDLW GpMj HQWDPp OH FRPPHQWDLUH���� $YDQW FHOD� O¶RXYUDJH pWDLW FRQVLGpUp

FRPPH XQ FRPSOpPHQW GX GRX]LqPH OLYUH GH OD 0pWDSK\VLTXH G¶$ULVWRWH � GDQV OHTXHO LO

GpYHORSSH VRQ LGpH GH VXEVWDQFHV VpSDUpHV PRWULFHV GHV VSKqUHV FpOHVWHV � HW IXW GLIIXVp VRXV

FHWWH DWWULEXWLRQ� &RPPH 7KRPDV V¶HVW DSSOLTXp j OH GpPRQWUHU� O¶RXYUDJH UHSUHQDLW HQ IDLW

GHV pOpPHQWV GH 3URFOXV� PDLV FH TX¶LO LJQRUDLW HQ VRQ WHPSV� F¶pWDLW TXH FHV pOpPHQWV pWDLHQW

HPSUHLQWV GHV 3ORWLQLDQD DUDELFD���� j VDYRLU GHV WUDGXFWLRQV HW SDUDSKUDVHV GH IUDJPHQWV GHV

(QQpDGHV GH 3ORWLQ �,9�9,� FRPPHQWpHV HW UHPDQLpHV DYHF XQ UHJDUG

SKLORVRSKLFR�WKpRORJLTXH� 6L MH IDLV O¶HIIRUW GH EULqYHPHQW SDUFRXULU FH VLQXHX[ FKHPLQ

G¶KLVWRLUH� F¶HVW SRXU SRXYRLU PRQWUHU TX¶HQ XQ WHPSV� O¶DULVWRWpOLVPH HW OH QpRSODWRQLVPH

pWDLHQW DX F°XU G¶XQH WHQWDWLYH GH UpFRQFLOLDWLRQ PHQpH SDU OHV WKpRORJLHQV� TXL SXW VH VROGHU

SDUIRLV SDU XQH GpQDWXUDWLRQ GH OHXU SKLORVRSKLH� &RPPH O¶LQGLTXH +DQNH\� RQ SHXW SHQVHU

TXH O¶$ULVWRWH GH 7KRPDV pWDLW IRUW QpRSODWRQLFLHQ GX IDLW TX¶LO DYDLW VXEL� j WUDYHUV OHV

SKLORVRSKHV DUDEHV� OD WHQWDWLYH G¶XQH UpFRQFLOLDWLRQ DYHF 3ODWRQ���� eWDQW GRQQp OH VXMHW GH

QRWUH pWXGH� PHQWLRQQHU OH /LEHU GH &DXVLV HVW G¶DXWDQW SOXV LPSRUWDQW TX¶LO SUpVHQWH XQH

UHIRUPXODWLRQ� G¶DSUqV GHV GRJPHV PRQRWKpLVWHV� GH OD PpWDSK\VLTXH GHV FDXVHV

SURFOXVLHQQHV� pODERUDQW DXWRXU GHV FDXVHV VHFRQGDLUHV HW GH OHXU SURYLGHQFH� /¶DXWHXU GX

/LEHU DIILUPH SDU H[HPSOH O¶LPSRVVLELOLWp G¶XQH SOXUDOLWp GH GpLWpV � FRUUHVSRQGDQW GDQV OHV

RUGUHV SURFOXVLHQV DX[ IRUPHV GRQW OD FDXVDOLWp HVW XQLYHUVHOOH � SRXU DIILUPHU O¶XQLWp GX 'LYLQ

j WUDYHUV XQH GRFWULQH� QRQ SDV pPDQDWLVWH� PDLV FUpDWLRQQLVWH����

&H OLHQ HQWUH GHV FDXVHV VHFRQGDLUHV � SURSUHV j XQH FHUWDLQH FRVPR�PpWDSK\VLTXH � HW

O¶DQJpORORJLH SUpFqGH GRQF 7KRPDV���� 3DUPL OHV SKLORVRSKHV DUDEHV� $YLFHQQH � pJDOHPHQW

LQIOXHQFp SDU OH /LEHU � pWDEOLW GHV FDXVDOLWpV VHFRQGDLUHV GDQV OD 0pWDSK\VLTXH GX .LWƗE

��� $ FH VXMHW YRLU � )(678*,Ê5( $QGUp�-HDQ� ³/HV 3UHPLHUV 0RWHXUV G¶$ULVWRWH´� GDQV � 5HYXH 3KLORVRSKLTXH
GH /D )UDQFH HW GH O¶eWUDQJHU� 9RO� ���� ����� S� ��±���

��� &RPPHQWDLUH GX /LYUH GHV &DXVHV� SURSRVLWLRQ �� 0$16,21 $XJXVWH� ³6DLQW 7KRPDV HW OH © /LEHU GH &DXVLV
ª� ¬ SURSRV G
XQH pGLWLRQ UpFHQWH GH VRQ &RPPHQWDLUH´� GDQV � 5HYXH 3KLORVRSKLTXH GH /RXYDLQ� 7URLVLqPH
VpULH� WRPH ��� 1R� ��� ����� S� ������ '¶$QFRQD &RVWD O¶LQGLTXH pJDOHPHQW� O¶DXWHXU DEROLW RX UHPSODFH
FHUWDLQHV SURSRVLWLRQV SURFOLHQQHV j WUDYHUV GHV LQWHUYHQWLRQV VRLW WKpRORJLTXHV� VRLW SKLORVRSKLTXHV� /HV
LQWHUYHQWLRQV WKpRORJLTXHV YLVHQW QRWDPPHQW OD SOXUDOLWp GH GpLWpV SUpVHQWH FKH] 3URFOXV� /HV LQWHUYHQWLRQV
SKLORVRSKLTXHV FRQFHUQHQW OHV K\SRVWDVHV� OH SUHPLHU SULQFLSH HVW ³ÇWUH SXU´ HW Q¶HVW SDV ³DX�GHOj GH O¶ÇWUH´
FRPPH FKH] 3ORWLQ� $1&21$ &267$ �'¶� &ULVWLQD� 5HFKHUFKHV VXU OH /LEHU GH &DXVLV� 3DULV � /LEUDLULH
3KLORVRSKLTXH -�9ULQ� ����� S� ������

��� +(1.(< :D\QH� ³$TXLQDV� 3ODWR� DQG 1HRSODWRQLVP´� LQ � '$9,6 %ULDQ� 67803 (OHRQRU �pG��� 7KH
2[IRUG +DQGERRN RI $TXLQDV� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����

��� ,O H[LVWH HIIHFWLYHPHQW XQH IXVLRQ GHV WKqVHV 3URFOXVLHQQHV HW 3ORWLQLHQQHV HQ FHUWDLQV HQGURLWV� 9RLU j FH VXMHW
� '¶$1&21$ &267$ &ULVWLQD� ����� S� ��������

��� ,QWURGXFWLRQ� S� ;;;,9 SDU OH SqUH 6DIIUH\ GH VD WUDGXFWLRQ ODWLQH GX FRPPHQWDLUH GH 7KRPDV GX /LEHU GH
&DXVLV� 7+20$6 '¶$48,1� 6XSHU /LEUXP GH &DXVLV ([SRVLWLR� 3DULV � -�9ULQ� �����

��



DO�âLIƗ¶ TX¶LO DVVLPLOH DX[ DQJHV � GDQV VD KLpUDUFKLVDWLRQ GX FRVPRV YLHQQHQW SUHPLqUHPHQW

OHV DQJHV VpSDUpV GH WRXWH PDWLqUH �LQWHOOHFWV�� SXLV OHV DQJHV VSLULWXHOV �kPHV�� HW HQILQ OHV

FRUSV FpOHVWHV� TXL VRQW OH GHUQLHU GHJUp DYDQW OH PRQGH FRUUXSWLEOH HW JpQpUp���� &RPPH

-DQRV O¶LQGLTXH� OD FRVPRORJLH HW OD PpWDSK\VLTXH G¶$YLFHQQH D pWp OH IUXLW GH QRPEUHXVHV

pWXGHV� PDLV F¶HVW VXUWRXW VRQ pPDQDWLVPH TXL HQ D pWp O¶REMHW SULQFLSDO HW QRQ VD WKpRULH GX

PRXYHPHQW GHV SODQqWHV���� 'HSXLV� FHWWH WKpPDWLTXH OLpH j O¶DQJpORORJLH D pWp GpYHORSSpH

GDQV OHV WUDYDX[ QRWDPPHQW GH /L]]LQL HW 6HEWL��� DX[TXHOV MH PH UpIqUH LFL� /¶DQJpORORJLH

G¶$YLFHQQH HVW WULEXWDLUH G¶XQH FRVPRORJLH KpULWpH G¶$O�)ƗUƗEƯ HW G¶$ULVWRWH� FRQVLGpUDQW XQ

PRWHXU SURFKH� DLQVL TX¶XQ PRWHXU ORLQWDLQ���� OHV FRUSV FpOHVWHV SRVVqGHQW XQH kPH

LQWULQVqTXH DYHF DX�GHVVXV G¶HOOH XQ LQWHOOHFW VpSDUp� DJLVVDQW j WLWUH GH FDXVH ILQDOH�

F¶HVW�j�GLUH HQ LQVSLUDQW OH GpVLU� /HV kPHV FpOHVWHV� TXDQW j HOOHV� GpVLUHQW V¶XQLU DYHF OH

SUHPLHU SULQFLSH � HOOHV YRQW GRQF WHQWHU G¶LPLWHU OHV SULQFLSHV VXSpULHXUV TXH VRQW OHV

LQWHOOHFWV VpSDUpV UpVXOWDQW HQ FH PRXYHPHQW FLUFXODLUH HW SHUSpWXHO GHV RUEHV���� 'DQV VD

KLpUDUFKLVDWLRQ GX FRVPRV� $YLFHQQH SODFH HQ SUHPLHU OHV $UFKDQJHV � RX ,QWHOOLJHQFHV SXUHV

�� SXLV OHV .HUXELP � &KpUXELQV �� VXLYLV GHV $QJHV� kPHV PRWULFHV GHV VSKqUHV FpOHVWHV� HW

ILQDOHPHQW� OHV kPHV KXPDLQHV � RX DQJHV WHUUHVWUHV���� 7KRPDV FLWH YRORQWLHUV $YLFHQQH GDQV

QRPEUHX[ GH VHV pFULWV� ELHQ TX¶LO HQ FULWLTXH O¶pPDQDWLVPH GDQV OH FKDSLWUH �� GHV

6XEVWDQFHV VpSDUpHV� 4XL SOXV HVW� O¶LGpH G¶XQH SURFHVVLRQ pWHUQHOOH SURSRVpH SDU OH

SKLORVRSKH DUDEH SODFH OHV VXEVWDQFHV VpSDUpHV FRPPH GHV FUpDWHXUV LQWHUPpGLDLUHV� FH TXL

��� &25%,1 +HQUL� $YLFHQQH HW OH 5pFLW YLVLRQQDLUH� 7pKpUDQ � ,PSULPHULH GH O¶,QVWLWXW IUDQFR�LUDQLHQ� ����� S�
���

��� $ FH VXMHW YRLU � /,==,1, 2OJD� ³/¶DQJHORORJLD ILORVRILFD GL $YLFHQQD´� GDQV � $*$0%(1 *LRUJLR�
&2&&,$ (PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� S� ����������
-$126 '�� ³0RYLQJ WKH 2UEV � $VWURQRP\� 3K\VLFV DQG 0HWDSK\VLFV� DQG WKH 3UREOHP RI &HOHVWLDO 0RWLRQ
DFFRUGLQJ WR ,EQ 6ƯQƗ´� GDQV � $UDELF 6FLHQFHV DQG 3KLORVRSK\� 9RO� ��� ����� S� ��������

��� -$126 '�� ³0RYLQJ WKH 2UEV � $VWURQRP\� 3K\VLFV DQG 0HWDSK\VLFV� DQG WKH 3UREOHP RI &HOHVWLDO 0RWLRQ
DFFRUGLQJ WR ,EQ 6ƯQƗ´� GDQV � $UDELF 6FLHQFHV DQG 3KLORVRSK\� 9RO� ��� ����� S� ��������

��� /,==,1, 2OJD� ³/¶DQJHORORJLD ILORVRILFD GL $YLFHQQD´� GDQV � $*$0%(1 *LRUJLR� &2&&,$ (PDQXHOH�
$QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� S� ���������� 6(%7, 0HU\HP�
³/¶DQJpORORJLH FRPPH IRQGHPHQW GH O¶H[SpULHQFH SURSKpWLTXH FKH] $YLFHQQH´� GDQV � $QJHV HW GpPRQV GDQV OHV
WUDGLWLRQV WKpRORJLTXHV HW PpWDSK\VLTXHV� pG� SDU 0$5*(/ 6HUJH� 6&+1(,'(5 -��3�� *HQqYH � 'UR]� ����� S�
�������� 6(%7, 0HU\HP� ³/D SURSKpWLH FKH] $YLFHQQH � SHUVSHFWLYHV SV\FKRORJLTXH� pWKLTXH HW SROLWLTXH´�
GDQV � $QQXDLUH GH O
eFROH SUDWLTXH GHV KDXWHV pWXGHV �(3+(�� 6HFWLRQ GHV VFLHQFHV UHOLJLHXVHV� 1R� ���� �����
S� ��������

��� -$126 '�� ³0RYLQJ WKH 2UEV � $VWURQRP\� 3K\VLFV DQG 0HWDSK\VLFV� DQG WKH 3UREOHP RI &HOHVWLDO 0RWLRQ
DFFRUGLQJ WR ,EQ 6ƯQƗ´� GDQV � $UDELF 6FLHQFHV DQG 3KLORVRSK\� 9RO� ��� ����� S� ��������

��� 6(%7, 0HU\HP� ³/D SURSKpWLH FKH] $YLFHQQH � SHUVSHFWLYHV SV\FKRORJLTXH� pWKLTXH HW SROLWLTXH´� GDQV �
$QQXDLUH GH O
eFROH SUDWLTXH GHV KDXWHV pWXGHV �(3+(�� 6HFWLRQ GHV VFLHQFHV UHOLJLHXVHV� 1R� ���� ����� S�
��������
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SRUWH DWWHLQWH j OD WRXWH SXLVVDQFH GH 'LHX���� 4XDQW j $YHUURqV� PDOJUp VHV GpVDFFRUGV DYHF

$YLFHQQH FRQFHUQDQW OD GRFWULQH pPDQDWLVWH QRWDPPHQW���� LO DWWULEXH pJDOHPHQW j FKDTXH

VSKqUH XQH kPH� TX¶LO DVVLPLOH DX[ DQJHV� HW GRQW OD IRQFWLRQ HVW GH OD PRXYRLU��� SDU GpVLU

SRXU O¶LQWHOOLJHQFH VpSDUpH� 5HIXVDQW FHSHQGDQW WRXW HQJHQGUHPHQW SDU SURFHVVLRQ� OH GHJUp

GH SHUIHFWLRQ SDUPL OHV KLpUDUFKLHV UHOLDQW 'LHX DX[ KRPPHV Q¶HVW SRXU OXL SDV OH IUXLW G¶XQH

SRVWpULRULWp GDQV OHV pPDQDWLRQV VXFFHVVLYHV� PDLV OH IUXLW XQLTXHPHQW G¶XQH SOXV JUDQGH

SUR[LPLWp DYHF OH SUHPLHU SULQFLSH����

6L O¶RQ UHPRQWH DX MXGDwVPH GH 3KLORQ� RQ WURXYH GpMj O¶DVVRFLDWLRQ GH FHUWDLQHV

SXLVVDQFHV LQWHUPpGLDLUHV � VRXV OH QRP GH ਙȖȖİȜȠȚ� PDLV DXVVL GH įĮȓȝȠȞİȢ��� � TXL pWDLHQW

LPSOLTXpV GDQV OH JRXYHUQHPHQW HW OD JHVWLRQ GHV DVWUHV���� 2XWUH OD SHQVpH GpMj UpIXWpH SDU

7KRPDV� VHORQ ODTXHOOH OHV pOpPHQWV SXLVVHQW rWUH DQLPpV���� 3KLORQ DYDQoDLW GpMj� TXH FHV

rWUHV H[LVWDLHQW HQ QRPEUH pJDO DX[ DVWUHV���� /¶pWXGH GHV VXEVWDQFHV VpSDUpHV HQ WDQW TXH

FDXVHV VHFRQGDLUHV� DLQVL TXH OHXU DVVLPLODWLRQ DX[ DQJHV� Q¶HVW GRQF SDV XQH QRXYHDXWp

WKRPDVLHQQH� &H GHUQLHU D FRQVFLHPPHQW EpQpILFLp GHV GRFWULQHV LPELEpHV G¶KHOOpQLVPH GHV

SKLORVRSKHV PXVXOPDQV HW MXLIV� WRXW HQ GpYHORSSDQW XQH FRVPR�DQJpORORJLH KpULWpH GH

'HQ\V� $ILQ GH VH GpPDUTXHU GH VHV SUpGpFHVVHXUV� LO FRQVDFUH SDV PRLQV GH TXDWUH FKDSLWUHV

GHV 6XEVWDQFHV VpSDUpHV j OD UpIXWDWLRQ G¶,EQ *DELURO HW GH VRQ K\OpPRUSKLVPH XQLYHUVHO�

DLQVL TX¶j OD UpIXWDWLRQ GH O¶pPDQDWLVPH SUpVHQW FKH] FHUWDLQV SKLORVRSKHV DUDEHV� QRWDPPHQW

��� 3+,/21 '¶$/(;$1'5,(� 'H 6RPQLLV� ,� ���� WUDGXLW SDU 3LHUUH 6DYLQHO� 3DULV � eGLWLRQV GX &HUI� �����

��� 2Q UHWURXYH FHWWH SHQVpH GH 3KLORQ GDQV OH 'H *LJDQWLEXV � � � ³OO HVW� HQ HIIHW� QpFHVVDLUH TXH OH PRQGH WRXW
HQWLHU VRLW DQLPp� FKDFXQH GH VHV SDUWLHV SUHPLqUHV HW pOpPHQWDLUHV FRQWHQDQW OHV rWUHV TXL OXL VRQW SURSUHV HW OXL
FRQYLHQQHQW �����´�

��� '( 027721, )DHV� 68$5(=�1$1, 7HUHVD� ©+LpUDUFKLHV� PLUDFOHV HW IRQFWLRQ FRVPRORJLTXH GHV DQJHV DX
;,,,H VLqFOH ª�0pODQJHV GH O
eFROH IUDQoDLVH GH 5RPH� 0R\HQ�$JH� YRO� ���� QR� �� ����� S� ����

��� -¶DL LQGLTXp GDQV OH SUHPLHU FKDSLWUH� TXH 3KLORQ FRQVLGpUDLW TXH OHV WHUPHV pWDLHQW V\QRQ\PHV� ELHQ TXH OH
SUHPLHU IXVVH G¶DSUqV OXL XWLOLVp SDU OHV WKpRORJLHQV� HW OH VHFRQG� SDU OHV SKLORVRSKHV� 3KLORQ FRQVLGpUDLW TXH O¶DLU
pWDLW SHXSOp G¶kPHV GpSRXUYXHV GH FRUSV UpSRQGDQW j XQH KLpUDUFKLH SDUWLFXOLqUH� $X VXMHW GH 3KLORQ HW GHV
³DQJHV´� YRLU � /(0021<(5 $�� ³/
DLU FRPPH VpMRXU G
DQJHV� G
DSUqV 3KLORQ G
$OH[DQGULH´� GDQV � 5HYXH GHV
6FLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� YRO� �� QR� �� ����� S� ��������

���$ FH VXMHW YRLU � :2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH 0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ �
+DUYDUG 6WXGLHV LQ &ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ��������

��� &25%,1� ����� S� ���

��� $YLFHQQH GpILQLW O¶XQLYHUV FRPPH VWDWLTXH HW pWHUQHO� IUXLW GH O¶KpULWDJH SDwHQ D\DQW LQIOXHQFp WRXWH OD
SKLORVRSKLH DUDEH� $ FH VXMHW � &25%,1 +HQUL� $YLFHQQH HW OH 5pFLW YLVLRQQDLUH� 7pKpUDQ � ,PSULPHULH GH
O¶,QVWLWXW IUDQFR�LUDQLHQ� ����� S� ���

��� ,QWURGXFWLRQ� 9� �� GDQV � /D 0pWDSK\VLTXH GX 6KLIƗ� WUDGXLW SDU *HRUJHV &� $QDZDWL� 3DULV � -� 9ULQ� ����� S�
������ &HWWH FULWLTXH Q¶HVW SDV OD VHXOH IDLWH j O¶pJDUG G¶$YLFHQQH� LO PH IDXW HQFRUH VRXOLJQHU TXH SRXU OH
SKLORVRSKH DUDEH OD GHUQLqUH GHV pPDQDWLRQV HVW O¶LQWHOOHFW DJHQW� DVVRFLpH DX[ DQJHV GH OD UpYpODWLRQ� 7KRPDV
V¶RSSRVH j O¶LGpH TXH OD FRQQDLVVDQFH SXLVVH GpSHQGUH G¶XQH LQWHOOLJHQFH VpSDUpH� RQ UHWURXYH LFL OD PrPH
FULWLTXH TXH FHOOH IDLWH j 3ODWRQ� 6*� ,,� ���

��
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$YLFHQQH� ,O RIIUH DLQVL j O¶DQJpORORJLH XQH MXVWLILFDWLRQ SKLORVRSKLTXH QRXYHOOH EDVpH VXU

O¶pWXGH GHV VXEVWDQFHV VpSDUpHV�

��� /HV 6XEVWDQFHV VpSDUpHV � XQH DQJpORORJLH SKLORVRSKLTXH

'DQV OH FKDSLWUH SUpFpGHQW� O¶LQIOXHQFH SODWRQLFLHQQH GHV GDLPRQHV VXU O¶DQJpORORJLH

WKRPDVLHQQH GHYDLW rWUH SURXYpH HW M¶DL G� HQWUHSUHQGUH XQH YDVWH DUFKpRORJLH GH OD TXHVWLRQ�

/¶LQIOXHQFH G¶$ULVWRWH VXU OD IRQFWLRQ DQJpOLTXH GH PRWHXU GHV VSKqUHV HVW j O¶LQYHUVH DWWHVWpH

SDU 7KRPDV OXL�PrPH � LO VXIILW� SRXU \ UpSRQGUH� G¶H[SRVHU OH WUDLWp GHV 6XEVWDQFHV VpSDUpHV�

FDU 7KRPDV HIIHFWXH OXL�PrPH FH WUDYDLO G¶DUFKpRORJLH HQ UHWUDoDQW O¶KLVWRLUH GH OD TXHVWLRQ

GHV VXEVWDQFHV VpSDUpHV GHSXLV OHV SUpVRFUDWLTXHV MXVTX¶j $ULVWRWH� 2U� FH FRQVWDW Q¶HVW HQ

OXL�PrPH SDV GpQXp G¶LQWpUrW � *LOVRQ LQGLTXDLW TXH 7KRPDV FLWDLW SOXV DERQGDPPHQW

$YLFHQQH GDQV VHV pFULWV SUpFRFHV TXH GDQV VHV pFULWV WDUGLIV� HW FH QRQ SDV SDUFH TX¶LO pWDLW

SDVVp j DXWUH FKRVH� PDLV SDUFH TX¶LO O¶DYDLW ³DVVLPLOpH XQH IRLV SRXU WRXWHV´���� /D TXHVWLRQ

GHV VXEVWDQFHV VpSDUpHV HW GX PRXYHPHQW GHV VSKqUHV pWDLW XQH TXHVWLRQ G¶DFWXDOLWp HW

GpEDWWXH ORUVTXH 7KRPDV pFULYDLW VRQ WUDLWp HQ ����� (OOH UHQFRQWUDLW XQH RSSRVLWLRQ�

QRWDPPHQW GH OD SDUW GH 7KLHUU\ GH )UHLEHUJ� QRXV OH YHUURQV� &¶HVW SRXU FHWWH UDLVRQ

SUREDEOHPHQW TXH OD TXHVWLRQ GHV VXEVWDQFHV VpSDUpHV VH UHWURXYH FKH] 7KRPDV DXVVL ELHQ

GRFXPHQWpH� ,O HVW FODLU TXH OD SUREOpPDWLTXH DXWRXU GHV GDLPRQHV HW GHV DQJHV Q¶pWDLW SOXV

G¶XQH DFWXDOLWp DXVVL EU�ODQWH TX¶DX WHPSV GHV 3qUHV GH O¶eJOLVH HW TXH OH VXMHW Q¶D SDV PpULWp

XQH DWWHQWLRQ SOXV SDUWLFXOLqUH FKH] 7KRPDV� &HSHQGDQW� FRPPH QRXV O¶DYRQV YX� FH GHUQLHU

V¶HVW WRXW GH PrPH SHQFKp VXU OD TXHVWLRQ GLVFXWpH GH OD QDWXUH GHV DQJHV� FDU FHOD pWDLW

QpFHVVDLUH j O¶H[SRVLWLRQ GH VD WKpRULH GHV DQJHV�PRWHXUV� (IIHFWLYHPHQW SRXU 7KRPDV� VHXO OH

FRUSV KXPDLQ D SRXU IRUPH XQH VXEVWDQFH VpSDUpH���� j VDYRLU O¶kPH� HW LO DYDQFH HQVXLWH

O¶LGpH VXLYDQWH � ³2Q GLUD SHXW�rWUH TX
XQH VXEVWDQFH LQWHOOHFWXHOOH� VDQV V
XQLU j XQ FRUSV

pOpPHQWDLUH RX j XQH SDUWLH GH FH FRUSV j WLWUH GH IRUPH� V
\ XQLW FHSHQGDQW FRPPH PRWHXU´����

-¶H[SRVHUDL GDQV FH FKDSLWUH TXHO FKHPLQHPHQW 7KRPDV HQWUHSUHQG DILQ G¶DERXWLU j VD WKpRULH

GHV DQJHV�PRWHXUV VpSDUpV� &H TXL YD VH UHOHYHU LQWpUHVVDQW LFL� F¶HVW GH TXHOOH IDoRQ 7KRPDV

V¶HVW DSSURSULp XQH WKpPDWLTXH SKLORVRSKLTXH DULVWRWpOLFLHQQH� SRXU O¶LQWpJUHU j VRQ

DQJpORORJLH DX GpWULPHQW SHXW�rWUH GH OD WKpRULH SODWRQLFLHQQH� GRQW OHV QRPEUHX[ pFKHORQV

PpWDSK\VLTXHV HQWUH 'LHX HW O¶KRPPH VH UDSSURFKHQW SOXV GHV GHJUpV DQJpOLTXHV HW GRQF GHV

��� 6*� ,,� ���
��� 6*� ,,� ���

��� *DUGHW FLWDQW *LOVRQ� ,ELG�� S� ���� ,O GRQQH OD UpIpUHQFH GH O¶RXYUDJH GH *LOVRQ VXLYDQWH � *,/621 (��
³$YLFHQQH HQ 2FFLGHQW DX 0R\HQ $JH´� GDQV � $UFKLYHV G¶KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ ÆJH� �����
S� ����

��



EHVRLQV WKpRORJLTXHV� &HWWH GHUQLqUH DIILUPDWLRQ D IDLW O¶REMHW GH GLVFXVVLRQV��� HW MH UHYLHQGUDL

OD QXDQFHU GDQV PD FRQFOXVLRQ DX UHJDUG GH FH TXH FH FKDSLWUH QRXV DXUD HQVHLJQp� 'H

PDQLqUH JpQpUDOH� O¶DVVLPLODWLRQ GHV DQJHV DX[ VXEVWDQFHV VpSDUpHV D SHUPLV G¶DVVXUHU XQH

FRKpVLRQ QRXYHOOH j O¶DQJpORORJLH FKUpWLHQQH� FH TXH FHUWDLQV WKpRORJLHQV FKUpWLHQV� QRXV OH

YHUURQV� VH VRQW UHIXVpV j IDLUH�

7KRPDV FRQVDFUH XQ SHWLW RXYUDJH� LQDFKHYp� VXU OHV VXEVWDQFHV VpSDUpHV� FRPSWDQW

YLQJW FKDSLWUHV HW V
LQWHUURPSDQW� VDQV RIIULU GH ILQ� VXU OH VXMHW GHV PDXYDLV HVSULWV� ,O QH

V¶DJLW SDV G¶XQ pFULW GHVWLQp j O¶HQVHLJQHPHQW� FRPPH D SX O¶rWUH OD 67� PDLV XQ pFULW

FRQWHQDQW GHV pOpPHQWV PpWDSK\VLTXHV LPSRUWDQWV VXU OD QDWXUH� O¶RULJLQH HW OD SURYLGHQFH GHV

VXEVWDQFHV VpSDUpHV� &H WUDLWp D pWp UpGLJp WDUGLYHPHQW� SUpFLVpPHQW DSUqV OD SUHPLqUH PRLWLp

GH ����� &HOD HVW GpWHUPLQDEOH G¶DSUqV FHUWDLQV pOpPHQWV GX WH[WH���� GRQW QRWDPPHQW XQH

UpIpUHQFH DX[ FRQGDPQDWLRQV GH WKqVHV DYHUURwVWHV HW DULVWRWpOLFLHQQHV SDU eWLHQQH 7HPSLHU HQ

����� ,O HVW SRVWpULHXU pJDOHPHQW� FRPPH LQGLTXp SOXV W{W� j O
DWWULEXWLRQ SDU 7KRPDV GX /LEHU

GH &DXVLV QRQ SDV j $ULVWRWH� PDLV j 3URFOXV� &H WUDLWp HVW DLQVL XQH °XYUH GH PDWXULWp GRQW OH

FRQWHQX HVW ULFKH� GHQVH HW pFODLUDQW� ,O QH IDXW SDV V¶DWWHQGUH j XQ H[SRVp VXU OHV DQJHV j OD

PDQLqUH GH OD 67� LO QH VHUD SDV TXHVWLRQ GX PRXYHPHQW GHV DQJHV� GH OHXU UDSSRUW DX OLHX RX

GH OHXU SXLVVDQFH FRJQLWLYH � LO HVW HQ FH VHQV pWRQQDPPHQW SKLORVRSKLTXH� &HW RXYUDJH VH

FRQVDFUH GDYDQWDJH j O¶KLVWRLUH GHV VXEVWDQFHV VpSDUpHV� OHXU RULJLQH HW QDWXUH� DLQVL TXH OHXU

SURYLGHQFH� WRXW HQ pYDFXDQW OHV WKpRULHV SUpFpGHQWHV QH V¶DFFRUGDQW SDV DYHF OD IRL

FKUpWLHQQH� ,O YD DLQVL PHWWUH HQ OXPLqUH OHV HUUHXUV GH VHV SUpGpFHVVHXUV JUHFV� PXVXOPDQV RX

HQFRUH FKUpWLHQV VXU OD QDWXUH HW OD SURYLGHQFH GHV VXEVWDQFHV VpSDUpHV� 7KRPDV LQGLTXH

H[SOLFLWHPHQW HQ SURORJXH GH VRQ RHXYUH �

��� &RPPH 1LFRODV %ODQF O¶H[SOLTXH GDQV O¶,QWURGXFWLRQ 'HV 6XEVWDQFHV VpSDUpHV� SOXVLHXUV pOpPHQWV PqQHQW j
VLWXHU O¶RHXYUH j FHWWH GDWH� 3DU H[HPSOH� HOOH FRQWLHQW GHX[ FLWDWLRQV GHV eOpPHQWV GH 7KpRORJLH GH 3URFOXV GRQW
OD WUDGXFWLRQ SDU *XLOODXPH GH 0RHUEHNH D pWp DFKHYpH HQ ����� 7KRPDV IHUDLW pJDOHPHQW UpIpUHQFH DX[
FRQGDPQDWLRQV GH ���� SDU eWLHQQH 7HPSLHU� TXL FRQFHUQDLHQW QRWDPPHQW OD QpJDWLRQ GH OD SURYLGHQFH
XQLYHUVHOOH GH 'LHX� GDQV VRQ FKDSLWUH �� ³$X VXMHW GH O¶HUUHXU GH TXHOTXHV�XQV FRQFHUQDQW OD FRQQDLVVDQFH HW OD
SURYLGHQFH GHV VXEVWDQFHV VSLULWXHOOHV´� 3RXU HQ VDYRLU SOXV� YRLU O¶LQWURGXFWLRQ GH 1LFRODV %ODQF GDQV �
'¶$48,1 7KRPDV� /HV 6XEVWDQFHV VpSDUpHV� 3DULV � /HV %HOOHV /HWWUHV� ����� S� ��� /D WUDGXFWLRQ TXH M¶XWLOLVH
HVW FHOOH GH 1LFRODV %ODQF ������� /¶RXYUDJH VH VpSDUH HQ FKDSLWUHV FRXUWV DX[ SDUDJUDSKHV QRQ QXPpURWpV�
-¶DEUpYLH GqV j SUpVHQW OH WLWUH GH O¶RXYUDJH SDU 6XE� VpS� HW OH IDLW VXLYUH GX QXPpUR GH FKDSLWUH� DLQVL TXH GX
QXPpUR GH SDJH GH O¶pGLWLRQ TXH M¶XWLOLVH�

��� %$=È1 %HUQDUGR &DUORV� ³2Q DQJHOV DQG KXPDQ EHLQJV � 'LG 7KRPDV $TXLQDV VXFFHHG LQ GHPRQVWUDWLQJ
WKH H[LVWHQFH RI DQJHOV"´� $UFKLYHV G
KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ ÆJH� 9RO� ��� 1R� �� ����� S�
������ '22/$1 *UHJRU\ 7�� ³$TXLQDV RQ WKH GHPRQVWUDELOLW\ RI DQJHOV´� LQ � +2))0$11 7RELDV� )UHH :LOO
DQG WKH 5HEHO $QJHOV LQ 0HGLHYDO 3KLORVRSK\� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� ����� S� ������

��



3XLVTXH GRQF QRWUH LQWHQWLRQ HVW GH GpJDJHU GH TXHOTXH PDQLqUH O¶H[FHOOHQFH GHV VDLQWV DQJHV� LO VHPEOH

TX¶LO QRXV IDLOOH FRPPHQFHU SDU FH TXL D pWp KXPDLQHPHQW FRQMHFWXUp GDQV O¶DQWLTXLWp DX VXMHW GHV

DQJHV� DILQ TXH V¶LO VH WURXYH TXHOTXH FKRVH GH FRQIRUPH j OD IRL� QRXV O¶DFFHSWLRQV� PDLV TXH QRXV

UpIXWLRQV OHV FKRVHV TXL V¶RSSRVHQW j OD GRFWULQH FDWKROLTXH����

eYLGHPPHQW� SXLVTXH FHW pFULW VXLW GH SHX OHV FRQGDPQDWLRQV GH ����� LO H[LVWH FKH] 7KRPDV

OD YRORQWp G¶DVVHRLU� DX VHLQ G¶XQ FRQWH[WH DJLWp� OD OpJLWLPLWp SKLORVRSKLTXH GH VRQ

DQJpORORJLH HQ UHWUDoDQW O¶KLVWRLUH GH OD WKpPDWLTXH GDQV O¶DQWLTXLWp � FH TXL OXL GRQQH

O¶RFFDVLRQ G¶HQ VRXOLJQHU OHV HUUHXUV HW G¶DIILUPHU OD VXSpULRULWp GHV GRJPHV FKUpWLHQV� $LQVL�

O¶RXYUDJH VH GLYLVH HQ GHX[ SDUWLHV � GDQV OD SUHPLqUH� LO V¶H[SULPH HQ KLVWRULHQ GH OD

SKLORVRSKLH� GDQV OD VHFRQGH LO RIIUH XQH UpSRQVH WKpRORJLTXH� ,O Q¶H[LVWH SDV� TXH MH VDFKH�

DLOOHXUV GDQV VRQ °XYUH� GH SDUHLOOH V\QWKqVH SKLORVRSKLTXH� HW LO IDXW HQ VRXOLJQHU OH FDUDFWqUH

LQXVXHO� FDU LO VLWXH VRQ DQJpORORJLH FRPPH O¶DFKqYHPHQW G¶XQH UpIOH[LRQ FRQWLQXH� D\DQW

GpEXWp FKH] OHV SUpVRFUDWLTXHV�

����� $ULVWRWH DX GpWULPHQW GH 3ODWRQ � XQ FKRL[ SKLORVRSKLTXH "

/HV SUHPLHUV SKLORVRSKHV� LQGLTXH 7KRPDV HQ GpEXW GH VRQ RXYUDJH� RQW FRQVLGpUp

OHXU PRQGH HW OHXUV SUHPLHUV SULQFLSHV FRPPH FRPSRVpV XQLTXHPHQW GH FRUSV� /¶HDX SRXU

7KDOqV� O¶DLU SRXU 'LRJqQH� RX HQFRUH OHV TXDWUH j OD IRLV SRXU (PSpGRFOH� OD PDWLqUH pWDLW

pOHYpH DX UDQJ GH GLYLQLWp � QRXV DYRQV SX YRLU SUpFpGHPPHQW FRPPHQW 7KRPDV UpIXWH FHOD �

FDU RQ QH FRQVLGpUDLW ULHQ DX�GHOj GHV FRUSV� ,O PH IDXW EULqYHPHQW VRUWLU GH FHWWH DQDO\VH GH

WH[WH� DILQ GH FRQVLGpUHU XQ WUqV EHDX SDVVDJH GH OD 6RPPH FRQWUH OHV *HQWLOV �����������

GDQV OHTXHO 7KRPDV MXVWLILH O¶LQFRUSRUpLWp GH 'LHX HQ VRXOHYDQW O¶HUUHXU GHV SUHPLHUV

SKLORVRSKHV � ³&H TXL HVW FRQWHPSOp SDU O¶LQWHOOLJHQFH� HW QRQ SDU OD YXH� F¶HVW HQ HIIHW OHV

UpDOLWpV FRUSRUHOOHV� 3DU Oj HVW FRQIRQGXH O¶HUUHXU GHV SUHPLHUV SKLORVRSKHV GH OD QDWXUH� SRXU

TXL VHXOHV FRPSWDLHQW OHV FDXVHV PDWpULHOOHV� WHOOHV TXH O¶HDX� OH IHX� HWF«� SRXU HX[ OHV

SUHPLHUV SULQFLSHV pWDLHQW GHV FRUSV� HW F¶HVW j FHV FRUSV TX¶LOV GRQQDLHQW OH QRP GH 'LHX´����

,O H[LVWH GH QRPEUHXVHV VLPLOLWXGHV HQWUH OD SDUWLH KLVWRULTXH GX WUDLWp GHV 6XEVWDQFHV

VpSDUpHV HW FH SDVVDJH� TXL VH VLWXH DX FHQWUH G¶XQ GpYHORSSHPHQW SOXV YDVWH GHV WKpRULHV

SKLORVRSKLTXHV DQWLTXHV� j OD GLIIpUHQFH TX¶LO IDLW UpIpUHQFH DX[ eFULWXUHV HW SRUWH XQ GLVFRXUV

SOXV DSRORJpWLTXH� 'H OD PrPH PDQLqUH� OD TXHVWLRQ ;9, GX 'H 0DOR ������ SUpVHQWH XQH

��� 6*� ,� ���

��� 6XE� VpS�� FKDS� �� S� ���

��



IRUWH VLPLODULWp��� DYHF OD SUHPLqUH SDUWLH GX WUDLWp GHV 6XEVWDQFHV VpSDUpHV� PDLV DYHF GHV

UpSRQVHV DX[ REMHFWLRQV IDLVDQW HQFRUH EHDXFRXS DSSHO DX[ eFULWXUHV� QRWDPPHQW DX OLYUH

G¶,VDwH HW GH 0DUF����

'DQV OD SDUWLH KLVWRULTXH GHV 6XEVWDQFHV VpSDUpHV� 7KRPDV QH FLWH TXH GHV

SKLORVRSKHV SDwHQV� FRQWUDLUHPHQW DX[ RXYUDJHV TXH MH YLHQV GH FLWHU GDQV OHVTXHOV LO IDLW

UpIpUHQFH j VHV SUpGpFHVVHXUV FKUpWLHQV HW DX[ eFULWXUHV� 3RXUVXLYDQW VRQ H[SRVp KLVWRULTXH�

7KRPDV LQGLTXH TXH OH SUHPLHU j DYRLU SRVp XQ SULQFLSH VpSDUp HVW $QD[DJRUH� TXL GpILQLW

O¶LQWHOOHFW FRPPH SULQFLSH GH GLVWLQFWLRQ HQWUH OHV FRUSV PDWpULHOV� &HSHQGDQW� LO Q¶HVW TX¶XQ

SULQFLSH GH GLVWLQFWLRQ HQWUH OHV rWUHV HW QRQ XQ SULQFLSH FRPPXQLTXDQW O¶rWUH� FH TXL UHVWH

LQVXIILVDQW SRXU 7KRPDV� '¶DSUqV OXL� F¶HVW 3ODWRQ TXL HIIHFWXH FHWWH WUDQVLWLRQ HQ SRVDQW XQ

PRQGH VpSDUp GH OD PDWLqUH� QH VXELVVDQW DXFXQ FKDQJHPHQW� HW SDU FRQVpTXHQW� XQ PRQGH

GRQQDQW DFFqV � j WUDYHUV O¶LQWHOOHFW � j XQH YpULWp VWDEOH� 3ODWRQ SRVH HQVXLWH GHV RUGUHV

LQWHUPpGLDLUHV HQWUH OH PRQGH VHQVLEOH HW OH SULQFLSH SUHPLHU� &HV RUGUHV VRQW DX QRPEUH GH

TXDWUH���� YRLFL FRPPHQW LOV VRQW GpFULWV GDQV OH SUHPLHU FKDSLWUH��� �

�� /HV GLHX[ VHFRQGDLUHV � TXL FRUUHVSRQGHQW DX[ ,GpHV �RX HVSqFHV� HW TXL YLHQQHQW DYDQW OHV LQWHOOHFWV
VpSDUpHV� FDU LOV LQWHOOLJHQW GH PDQLqUH VXSUD�LQWHOOHFWXHOOH� F¶HVW�j�GLUH SDU HX[�PrPHV HW QRQ HQ
SDUWLFLSDQW j FHUWDLQHV HVSqFHV�

�� OHV LQWHOOHFWV VpSDUpV � TXL SDUWLFLSHQW DX[ HVSqFHV GHV pWDQWV SRXU LQWHOOLJHU HQ DFWH�

�� OHV kPHV FpOHVWHV � GRQW OH SURSUH HVW GH VH PRXYRLU SDU HOOHV�PrPHV� SXLVTXH OH FRUSV VpSDUp G¶HOOHV
QH SHXW VH PRXYRLU TXH SDU XQ DXWUH�

�� OHV FRUSV LPPRUWHOV DpULHQV RX pWKpUpV � FRUUHVSRQGHQW DX[ GpPRQV �'DHPRQXP�� ERQV HW
PDXYDLV���� GRQW FHUWDLQV VRQW VpSDUpV GHV FRUSV WHUUHVWUHV HW G¶DXWUHV VRQW OLpV j O¶KRPPH HQ WDQW TXH
SDUWLH GH O¶kPH� FRPPH XQ ³SLORWH GDQV VRQ QDYLUH´����

��� ,ELG�� S� ��� ,O IDLW UpIpUHQFH LFL DX GDLPRQ�ȞȠࠎȢ SODWRQLFLHQ PHQWLRQQp GDQV QRWUH SUHPLHU FKDSLWUH�

��� ³(W VLFXW KRPLQXP TXRVGDP GLFHEDQW HVVH ERQRV� TXRVGDP DXWHP PDORV� LWD HW 'DHPRQXP�´ ,ELG�

��� 6XE� VpS� FKDS� �� S� ������

��� &HWWH KLpUDUFKLH GH TXDWUH RUGUHV� MH O¶DL LQGLTXp SOXV W{W� HVW FHOOH TXH O¶RQ UHWURXYH FKH] 3URFOXV PDLV HOOH HVW
LFL DWWULEXpH j 3ODWRQ� $ FH VXMHW� YRLU � '¶$1&21$ &ULVWLQD� ³6DLQW 7KRPDV OHFWHXU GX /LEHU GH &DXVLV´� GDQV �
5HFKHUFKHV VXU OH /LEHU GH &DXVLV� 3DULV � /LEUDLULH 3KLORVRSKLTXH -�9ULQ� �����

��� ³(Q RXWUH� VDLQW 0DUF ��� �� GLW TX
DX 6HLJQHXU TXL GHPDQGDLW DX[ GpPRQV� �4XHO HVW WRQ QRP "�� LO UpSRQGLW�
�/pJLRQ� FDU QRXV VRPPHV QRPEUHX[�� ����� 2U LO QH VHUDLW SDV SRVVLEOH TXH WDQW GH GpPRQV VH WURXYHQW GDQV XQ
VHXO FRUSV KXPDLQ� V
LOV pWDLHQW FRUSRUHOV� 'RQF OHV GpPRQV Q
RQW SDV GH FRUSV TXL OHXU VRLHQW QDWXUHOOHPHQW
XQLV´� ³$XFXQ FRPSRVp G
kPH HW GH FRUSV Q
HVW DSSHOp HVSULW� DXVVL GLW�RQ HQ ,VDwH ���� ��� �/
eJ\SWLHQ HVW XQ
KRPPH HW QRQ XQ GLHX� HW OHXUV FKHYDX[ VRQW FKDLU HW QRQ HVSULW�´� 'H 0DOR� T� ;9,� DUW� ��

��� ,O LQGLTXH HQWUH DXWUHV � ³&HUWDLQV HQ HIIHW TXL� OHV SUHPLHUV� FRPPHQFqUHQW j VFUXWHU OHV FKRVHV� RQW HVWLPp
TX
LO Q
H[LVWDLW ULHQ TXH GHV FRUSV ������´ 'H 0DOR� T� ;9,� DUW� ��

��



/H GHUQLHU GHV RUGUHV SUpVHQWp LFL HVW OH SUHPLHU SDUPL OHV RUGUHV FRUSRUHOV� LO QH FRPSUHQG

GRQF SDV GH VXEVWDQFHV VpSDUpHV GH OD PDWLqUH� SXLVTXH FRPPH LQGLTXp SOXV W{W� OHV GDLPRQHV

VRQW FRPSRVpV G¶XQ FRUSV DpULHQ� %LHQ TXH OHV GDLPRQHV SODWRQLFLHQV QH VRLHQW SDV FRPSULV

SDUPL OHV VXEVWDQFHV VpSDUpHV GH OD PDWLqUH � j FDXVH GH OHXU FRUSV DpULHQ � LOV UHVWHQW

FHSHQGDQW DVVLPLOpV DX[ DQJHV� 7KRPDV LQGLTXH TXH ³WRXV FHV LQWHUPpGLDLUHV VHUDLHQW

FRQVLGpUpHV FRPPH GHV DQJHV SDU OD WUDGLWLRQ FKUpWLHQQH´ HW TXH FHWWH DERQGDQFH VH

UDSSURFKH GH FH TXH OHV eFULWXUHV PRQWUHQW� $ULVWRWH� TXDQW j OXL� QH SRVH TXH GHX[ RUGUHV

SDUPL OHV VXEVWDQFHV LQWHOOHFWXHOOHV �

�� OHV VXEVWDQFHV VpSDUpHV � ILQV GHV PRXYHPHQWV FpOHVWHV�

�� OHV kPHV GHV VSKqUHV FpOHVWHV � TXL VH PHXYHQW SDU O¶DSSpWLW HW OH GpVLU����

,O HVW LQWpUHVVDQW GH FRQVWDWHU� TX¶XQH GHV MXVWLILFDWLRQV TXH GRQQH 7KRPDV j FHW DJHQFHPHQW

pFRQRPH GX FRVPRV DULVWRWpOLFLHQ� HVW O¶XQ GHV DUJXPHQWV TX¶LO DYDQoDLW GDQV OD 6* �,,� ���

FRQWUH O¶DWWULEXWLRQ G¶XQH VXEVWDQFH VpSDUpH DX[ FRUSV pOpPHQWDLUHV� 7KRPDV LQGLTXH TXH SRXU

$ULVWRWH� ULHQ Q¶HVW DQLPp DX�GHVVRXV GHV FRUSV FpOHVWHV KRUPLV OHV DQLPDX[ HW OHV SODQWHV�

SXLVTX¶DXFXQ FRUSV VLPSOH � F¶HVW�j�GLUH pOpPHQWDLUH GDQV FH FDV SUpFLV � QH VXIILW j O¶RUJDQH

GX WRXFKHU���� 3RXU FHWWH UDLVRQ� QRXV QH WURXYRQV SDV G¶DXWUHV LQWHUPpGLDLUHV HQWUH OHV VSKqUHV

FpOHVWHV HW OHV KRPPHV FKH] $ULVWRWH� 7KRPDV LQGLTXH GDQV VRQ 'H 0DOR� TXH OH SKLORVRSKH

Q¶D SDV pWDEOL O¶H[LVWHQFH GH GpPRQV HW TXH OHV IRQFWLRQV TXL OHXU pWDLHQW DWWULEXpHV pWDLHQW

SOXW{W OH IDLW GH O¶LQIOXHQFH GHV FRUSV FpOHVWHV���� 6¶REVHUYH LFL XQH SUHPLqUH WHQVLRQ HQWUH OH

PRGqOH DULVWRWpOLFLHQ HW OHV EHVRLQV GX FKULVWLDQLVPH� TXH 7KRPDV QH PDQTXH SDV GH VLJQLILHU

� ³&HWWH WKqVH G¶$ULVWRWH VHPEOH SOXV FHUWDLQH HQ UDLVRQ GX IDLW TX¶HOOH QH V¶pORLJQH SDV

EHDXFRXS GHV pYLGHQFHV GX VHQVLEOH� &HSHQGDQW� HOOH VHPEOH PRLQV VDWLVIDLVDQWH TXH OD WKqVH

GH 3ODWRQ´���� -H UHYLHQGUDL VXU FHWWH WHQVLRQ SOXV ORLQ� PDLV DYDQW LO PH IDXW DSSRUWHU TXHOTXHV

QXDQFHV j OD WKpRULH DULVWRWpOLFLHQQH WHOOH TXH SUpVHQWpH SDU 7KRPDV�

��� 6XE� VpS�� FKDS� �� S� ���

��� ³$\DQW GRQF YX FH TXL WRXFKH OH FRUSRUHO HW O
LQFRUSRUHO� LO IDXW UHPDUTXHU j SURSRV GHV GpPRQV TXH OHV
3pULSDWpWLFLHQV� GLVFLSOHV G
$ULVWRWH� Q
RQW SDV pWDEOL TX
LO H[LVWDLW GHV GpPRQV� PDLV LOV GLVDLHQW TXH FH TXL HVW
DWWULEXp DX[ GpPRQV SURYHQDLW GH OD SXLVVDQFH GHV FRUSV FpOHVWHV HW GHV DXWUHV UpDOLWpV QDWXUHOOHV´� 'H 0DOR� T�
;9,� DUW� ��

��� ³0DLV DX�GHVVRXV GHV FRUSV FpOHVWHV� VHORQ $ULVWRWH� OHV VHXOV FRUSV DQLPpV pWDLHQW FHX[ GHV DQLPDX[ HW GHV
SODQWHV� ,O Q¶D SDV VRXWHQX HQ HIIHW TX¶XQ FRUSV VLPSOH HW pOpPHQWDLUH SXLVVH rWUH DQLPp� SDUFH TX¶XQ FRUSV
VLPSOH QH SHXW VXIILUH j O¶RUJDQH GX WRXFKHU� TXL DSSDUWLHQW QpFHVVDLUHPHQW j WRXW DQLPDO�´ /HV 6XEVWDQFHV
VpSDUpHV� FKDS� �� S� ��� /HV UpIpUHQFHV DX[ WH[WHV DULVWRWpOLFLHQV VRXWHQDQW FHV DIILUPDWLRQV VRQW IRXUQLHV SDU
1LFRODV %ODQF HW VRQW OHV VXLYDQWHV �0pWDSK\VLTXH� ;,� �� ����D� DLQVL TXH 'H O¶ÆPH� ,,� �� ���E�

��� 6XE� VpS�� FKDS� �� S� ���

��



%LHQ TXH OH WKpRORJLHQ O¶LQGLTXH GDQV FH SDVVDJH GHV 6XEVWDQFHV VpSDUpHV� GHSXLV OHV

WUDYDX[ PHQpV SDU -DHJHU HW SXEOLpV GDQV VRQ RXYUDJH $ULVWRWHOHV� *UXQGOHJXQJ HLQHU

*HVFKLFKWH VHLQHU (QWZLFNOXQJ� LO VHPEOHUDLW TX¶$ULVWRWH Q¶DLW SDV WRXMRXUV HQYLVDJp GHV

PRWHXUV VHFRQGDLUHV DX 3UHPLHU 0RWHXU���� 6H EDVDQW VXU OH WUDLWp SHUGX G¶$ULVWRWH LQWLWXOp

3HUL 3KLORVRSKLDV���� -DHJHU LQGLTXH TXH OH SKLORVRSKH D FRQVLGpUp DX GpSDUW TXH OHV VSKqUHV

FpOHVWHV pWDLHQW PXHV SDU OH 3UHPLHU 0RWHXU j WLWUH GH FDXVH ILQDOH � G¶R� OHXU PRXYHPHQW

FLUFXODLUH � HW TXH OHV PRXYHPHQWV TXL pWDLHQW SDUWLFXOLHUV DX[ SODQqWHV� pWDLHQW TXDQW j HX[� OH

IDLW G¶kPHV TXL OHXU pWDLHQW LPPDQHQWHV���� ,O Q¶\ DYDLW SDV� DX VHLQ GH FHWWH SUHPLqUH WKpRULH�

GHV VXEVWDQFHV VpSDUpHV DYHF FRPPH U{OH GH PRXYRLU OHV VSKqUHV FpOHVWHV� &HWWH FRQFHSWLRQ

GH OD FDXVDOLWp VHUDLW G¶DSUqV -DHJHU QpH GX GpEDW OLp DX[ WKpRULHV GH &DOOLSSH SRUWDQW VXU OD

SRVVLELOLWp G¶XQH SOXUDOLWp GH PRWHXUV LPPRELOHV� '¶DSUqV OXL� OH FKDSLWUH � GH 3K\VLTXH 9,,,

GDQV VD IRUPH RULJLQHOOH QH FRQVLGpUDLW TX¶XQ PRWHXU LPPRELOH VDQV TXH OD WKpPDWLTXH GX

PRXYHPHQW GHV SODQqWHV VRLW FRQVLGpUpH���� $ULVWRWH pYRTXH WRXW GH PrPH GDQV FH FKDSLWUH�

PDLV G¶XQH PDQLqUH TXL VHPEOH K\SRWKpWLTXH� XQH SOXUDOLWp GH PRWHXUV � ³3XLVTX¶LO IDXW TXH OH

PRXYHPHQW H[LVWH WRXMRXUV HW QH V¶LQWHUURPSH MDPDLV� LO GRLW \ DYRLU XQH FKRVH pWHUQHOOH TXL

PHXYHQW HQ SUHPLHU� VRLW XQH VHXOH� VRLW SOXVLHXUV� HW OH SUHPLHU PRWHXU GRLW rWUH LPPRELOH´����

'DQV OH FKDSLWUH � GH OD 0pWDSK\VLTXH ;,,� $ULVWRWH DYDQFH SDU FRQWUH XQH WKpRULH DIILUPpH �

³,O HVW� SDU FRQVpTXHQW� PDQLIHVWH TX
DXWDQW LO \ D GH PRXYHPHQWV GHV DVWUHV� DXWDQW LO GRLW \

DYRLU GH VXEVWDQFHV� pWHUQHOOHV GH OHXU QDWXUH� HVVHQWLHOOHPHQW LPPRELOHV HW VDQV pWHQGXH

�����´���� &HWWH FRQWUDGLFWLRQ DX VXMHW GH O¶XQLWp RX GH OD SOXUDOLWp GHV VXEVWDQFHV VpSDUpHV GDQV

OHV pFULWV G¶$ULVWRWH SRXVVH -DHJHU j DIILUPHU TXH FH FKDSLWUH � GH OD 0pWDSK\VLTXH D pWp

DMRXWp SRVWpULHXUHPHQW � �/D PpWDSK\VLTXH DULVWRWpOLFLHQQH XOWpULHXUH D� FRPPH RQ OH VDLW�

��� 0pWDSK\VLTXH ;,,� �� ����D�
��� 3K\VLTXH� 9,,,� �� ���E� 0DLV DXVVL ����D ����� ���E ������� 9RLU j FH VXMHW :2/)621� �����

��� ,ELG�� S� ����

��� :2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH 0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ � +DUYDUG 6WXGLHV LQ
&ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ���� $X VXMHW GH FH WUDLWp SHUGX� YRLU � &+52867 $QWRQ +HUPDQQ� ³$
IUDJPHQW RI $ULVWRWOH¶V ³2Q 3KLORVRSK\´´� GDQV � 5LYLVWD &ULWLFD GL 6WRULD GHOOD )LORVRILD� -XLOOHW�6HSWHPEUH� 9RO�
��� 1R� ������� S� ��������

��� $ULVWRWH UHQYRLH QRWDPPHQW GDQV OH Ȇİȡޥ ȌȣȤ߱Ȣ �,� �� ���E� j XQ FHUWDLQ ʌİȡȓ ĳȚȜȠıȠĳȓĮȢ � ³țĮ ਥȞ ĲȠȢ ʌİȡ
ȓĮȢࢥȚȜȠıȠࢥ ȜİȖȠȝȑȞȠȚȢ �����´� 'HV SDVVDJHV GH OD 3K\VLTXH� GH OD0pWDSK\VLTXH DSSDUWLHQGUDLHQW RX UHQYHUUDLHQW
pJDOHPHQW j FH WUDLWp SHUGX� 'H QRPEUHX[ DXWHXUV JUHFV HW URPDLQV V¶\ UpIqUHQW pJDOHPHQW� QRWDPPHQW &LFpURQ
TXL HQ SUpVHQWH XQ IUDJPHQW GDQV OD 1DWXUH GHV 'LHX[� &+52867 $QWRQ +HUPDQQ� ³$ IUDJPHQW RI $ULVWRWOH¶V
2Q 3KLORVRSK\´� GDQV � 5LYLVWD &ULWLFD GL 6WRULD GHOOD )LORVRILD� 9RO� ��� 1R� �� -XLOOHW�6HSWHPEUH ����� S�
�������� 9RLU DXVVL � 6$))5(< +�'�� /H ³3HUL 3KLORVRSKLDV´ G¶$ULVWRWH HW OD WKpRULH SODWRQLFLHQQH GHV LGpHV HW
GHV QRPEUHV� /HLGHQ � %ULOO� ����� S� ������

��� -$(*(5 :HUQHU� ³=ZHLWHV .DSLWHO � 'LH 3URJUDPPVFKULIW ʌİȡȓ ĳȚȜȠıȠĳȓĮȢ´� GDQV � $ULVWRWHOHV�
*UXQGOHJXQJ HLQHU *HVFKLFKWH VHLQHU (QWZLFNOXQJ� %HUOLQ � :HLGPDQQVFKH %XFKKDQGOXQJ� ����� S���������
9RLU DXVVL � :2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH 0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ � +DUYDUG
6WXGLHV LQ &ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ����

��
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VRUWL OH SULQFLSH GX PRELOH LPPRELOH GH VRQ LVROHPHQW HW D GRQQp XQ PRELOH WUDQVFHQGDQW

SDUWLFXOLHU j FKDFXQH GHV VSKqUHV ������ 2Q QH WURXYH DXFXQH WUDFH GH FHWWH FRQFHSWLRQ GDQV

QRWUH GLDORJXH����� 0DOJUp FHUWDLQHV RSSRVLWLRQV j FHWWH WKpRULH GH -DHJHU���� LO UHVWH SRVVLEOH

TXH FHWWH PRGLILFDWLRQ GH OD WKpRULH GHV PRWHXUV VHFRQGDLUHV DLW HIIHFWLYHPHQW pWp XQ DMRXW

SRVWpULHXU� ,O PH IDOODLW DSSRUWHU FH FRPSOpPHQW G¶LQIRUPDWLRQ DYDQW GH SRXUVXLYUH PD

UHFKHUFKH� FDU LO VXJJqUH TXH OD WKpRULH DULVWRWpOLFLHQQH GHV VXEVWDQFHV VpSDUpHV Q¶pWDLW SDV�

PrPH DX[ \HX[ GH VRQ DXWHXU� DEVROXPHQW pYLGHQWH� $ULVWRWH DYDQoDLW DYHF SUpFDXWLRQ� VL

ELHQ TXH FRQFHUQDQW OH QRPEUH GH FHV VXEVWDQFHV VpSDUpHV� LO SUpIpUDLW V¶DEVWHQLU GH WRXWH

DIILUPDWLRQ���� &HSHQGDQW� LO IDXW QXDQFHU FHWWH FRQFOXVLRQ� FDU OH 'H 3KLORVRSKLD UHVWH XQ

WUDLWp SHUGX HW OHV RSLQLRQV j VRQ VXMHW RQW GLYHUJp��� � GH OD VRXUFH SULPDLUH� LO QH UHVWH TXH GHV

WpPRLJQDJHV� LO IDXW GRQF VH PRQWUHU SUXGHQW ELHQ TX¶LO VRLW SOXV SUREDEOH TXH OH 'H OD

3KLORVRSKLH VRLW XQ GLDORJXH GH MHXQHVVH GX VWDJLULWH� FH TXL SRXUUDLW FRUURERUHU OD WKpRULH GH

-DHJHU VHORQ ODTXHOOH OD SHQVpH G¶$ULVWRWH DX VXMHW GHV VXEVWDQFHV VpSDUpHV DLW FRQQX XQH

pYROXWLRQ����

%LHQ TXH OD KLpUDUFKLH GH VXEVWDQFHV VpSDUpHV TXH SURSRVH 3ODWRQ VHPEOH rWUH SOXV j

PrPH GH UHQGUH FRPSWH GHV EHVRLQV GH O¶DQJpORORJLH HW GH OD GpPRQRORJLH� 7KRPDV SUpIqUH

RSWHU SRXU FHOOH G¶$ULVWRWH� 'DQV OHV FKDSLWUHV WURLV HW TXDWUH GH O¶RXYUDJH� 7KRPDV SDVVH HQ

UHYXH OHV SRLQWV G¶DFFRUG HW GH GpVDFFRUG HQWUH OHV WKqVHV GH 3ODWRQ HW GX 6WDJLULWH� ,O \ D

��� -H Q¶DL SDV O¶RSSRUWXQLWp GH SRXVVHU FHWWH pWXGH SOXV ORLQ� PDLV LO IDXW JDUGHU j O¶HVSULW TXH FH GLDORJXH PHWWDLW
SRWHQWLHOOHPHQW HQ VFqQH VRQ PDvWUH 3ODWRQ� 3RXUULRQV�QRXV SHQVHU TXH FH TXH -DHJHU D YX FRPPH XQH WKpRULH
G¶$ULVWRWH GLIIpUHQWH j FHOOH H[SRVpH GDQV 0pWDSK\VLTXH ;,,� � VRLW HQ IDLW XQH WKpRULH SODWRQLFLHQQH " 8Q DUWLFOH
GH 3pSLQ LQGLTXH TXH FHUWDLQV IUDJPHQWV GX 'H 3KLORVRSKLD SHXYHQW HIIHFWLYHPHQW VHPEOHU FRQWUDLUHV DX[ pFULWV
SRVWpULHXUV� FHSHQGDQW LO QH IDXW SDV RXEOLHU TXH TXHOTXHV�XQV GH FHV IUDJPHQWV VRQW WLUpV GH WH[WHV GH
SKLORVRSKHV GLYHUV HW RQW SX rWUH PRGLILpV RX FRQQDvWUH GHV WUDGXFWLRQV DSSUR[LPDWLYHV� 3e3,1 -HDQ�
³/
LQWHUSUpWDWLRQ GX 'H 3KLORVRSKLD G
$ULVWRWH G
DSUqV TXHOTXHV WUDYDX[ UpFHQWV´� GDQV � 5HYXH GHV eWXGHV
*UHFTXHV� WRPH ��� IDVFLFXOH �������� -XLOOHW�GpFHPEUH ����� S� ����

��� &HUWDLQV SKLORVRSKHV WHOV TXH 5RVH� %HUQD\V RX +HLW] HW =HOOHU RQW FRQVLGpUp FH WUDLWp FRPPH XQ UHFXHLO GH
WUDQVFULSWLRQV GHV FRXUV RUDX[ GH 3ODWRQ� 6$))5(< +�'�� /H ³3HUL 3KLORVRSKLDV´ G¶$ULVWRWH HW OD WKpRULH
SODWRQLFLHQQH GHV LGpHV HW GHV QRPEUHV� /HLGHQ � %ULOO� ����� S� ��

��� 0pWDSK\VLTXH� ;,,� �� ����D�

��� 3KLOLS 0HUODQ QH YRLW OXL DXFXQH FRQWUDGLFWLRQ� FDU OHV VXEVWDQFHV VpSDUpHV � HQ WDQW TXH SUHPLHUV PRWHXUV
LPPRELOHV � DSSDUWLHQQHQW j OD PpWDSK\VLTXH HW QRQ j OD WKpRORJLH� 0(5/$1 3KLOLS� ³$5,6727/(¶6
81029(' 029(56´� GDQV � 7UDGLWLR� 9RO� �� ����� S� �±��� 9RLU DXVVL � )(678*,Ê5( $QGUp�-HDQ� ³/HV
3UHPLHUV 0RWHXUV G¶$ULVWRWH´� GDQV � 5HYXH 3KLORVRSKLTXH GH /D )UDQFH HW GH O¶eWUDQJHU� 9RO� ���� ����� S�
��±���

��� ,O V¶DJLW LFL G¶XQ WUDGXFWLRQ SHUVRQQHOOH GX WH[WH RULJLQDO DOOHPDQG � ³'LH VSlWHUH DULVWRWHOLVFKH 0HWDSK\VLN
KDW EHNDQQWOLFK GDV 3ULQ]LS GHV XQEHZHJWHQ %HZHJHUV DXV VHLQHU ,VROLHUXQJ KHUDXVJHQRPPHQ XQG MHGHU GHU
6SKlUHQ� ������ 9RQ GLHVHU $QVFKDXXQJ ILQGHW VLFK LQ XQVHUHP 'LDORJ NHLQH 6SXU�´ -$(*(5 :HUQHU� ³=ZHLWHV
.DSLWHO � 'LH 3URJUDPPVFKULIW ʌİȡȓ ĳȚȜȠıȠĳȓĮȢ´� GDQV � $ULVWRWHOHV� *UXQGOHJXQJ HLQHU *HVFKLFKWH VHLQHU
(QWZLFNOXQJ� %HUOLQ �:HLGPDQQVFKH %XFKKDQGOXQJ� ����� S�����

��
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SUHPLqUHPHQW WURLV SRLQWV VXU OHVTXHOV LOV V¶DFFRUGHQW � OH PRGH G¶H[LVWHQFH� OD QDWXUH HW OD

SURYLGHQFH GHV VXEVWDQFHV VpSDUpHV� 6XU OH SUHPLHU SRLQW� OHXU DFFRUG UHSRVH VXU OD FUR\DQFH

SDUWDJpH TXH OHV VXEVWDQFHV VpSDUpHV VRQW FUppHV SDU 'LHX HW WLHQQHQW OHXU XQLWp HW OHXU ERQWp

GH FH GHUQLHU� $ SURSRV GH OHXU QDWXUH� WRXV GHX[ V¶DFFRUGHQW VXU OHXU LPPDWpULDOLWp���� 1RXV

SRXUULRQV LFL rWUH FRQIXV� FDU QRXV YHQRQV GH YRLU TXH OHV GDLPRQHV DYDLHQW pWp FULWLTXpV SDU

OH WKpRORJLHQ SRXU OHXU FRPSRVLWLRQ DpULHQQH� 0DLV 7KRPDV QH IDLW SDV LFL G¶DVVRFLDWLRQ HQWUH

OHV VXEVWDQFHV VpSDUpHV HW OHV GDLPRQHV� ,OV QH VRQW SDV OH SHQGDQW SODWRQLFLHQ GHV VXEVWDQFHV

VpSDUpHV DULVWRWpOLFLHQQHV� FH VRQW OHV IRUPHV LPPDQHQWHV HW VpSDUpHV TXL OH VRQW� $LQVL� TXDQG

7KRPDV LQGLTXH TXH 3ODWRQ HW $ULVWRWH VH UHMRLJQHQW VXU OD TXHVWLRQ GH OD QDWXUH LPPDWpULHOOH

GHV VXEVWDQFHV VpSDUpHV� LO Q¶LQFOXW SDV OHV GDLPRQHV� PDLV WRXW FH TX¶LO \ D HQWUH FHV FUpDWXUHV

DpULHQQHV HW 'LHX� /H SUREOqPH� GH PDQLqUH JpQpUDOH� HVW TXH OHV GDLPRQHV VRQW FRQVWDPPHQW

DVVRFLpV DX[ DQJHV HW SRXUWDQW LOV VRQW LFL GLVVRFLpV GHV VXEVWDQFHV VpSDUpHV� 2U OHV VXEVWDQFHV

VpSDUpHV QH VRQW ULHQ G¶DXWUH TXH OHV DQJHV SRXU 7KRPDV G¶$TXLQ� 3RXUWDQW� OH WKpRORJLHQ

LQGLTXDLW GDQV OH SUHPLHU FKDSLWUH GHV 6XEVWDQFHV VpSDUpHV TXH OHV TXDWUH RUGUHV SODWRQLFLHQV

�GLHX[ VHFRQGDLUHV� LQWHOOHFWV VpSDUpV� kPHV FpOHVWHV HW GpPRQV� VHUDLHQW FRQVLGpUpV FRPPH

GHV DQJHV SDU OD FKUpWLHQWp� 1RXV YR\RQV j TXHO SRLQW O¶LQIOXHQFH SDwHQQH GX GDLPRQ VXU OH

GpPRQ FKUpWLHQ FUpH XQH IRUPH G
DPELJXwWp� (OOH V¶pFODLUFLW VL O¶RQ FRQVLGqUH TXH� FRPPH

2ULJqQH D FRPPLV O¶HUUHXU GH FRQVLGpUHU TXH OHV DQJHV DYDLHQW XQ FRUSV� OHV SODWRQLFLHQV RQW

FRPPLV O¶HUUHXU GH FRQVLGpUHU TXH OHV GDLPRQHV DYDLHQW XQ FRUSV� 7KRPDV LQWqJUH GRQF OHV

SODWRQLFLHQV GDQV XQH FRQWLQXLWp GH OD UHFKHUFKH DXWRXU GHV LQWHUPpGLDLUHV HQWUH 'LHX HW OHV

KRPPHV� 0DLV FHOD HVW DYDQW WRXW V\PSWRPDWLTXH GH OD FRH[LVWHQFH GH GHX[ UHJDUGV� FHOXL GX

WKpRORJLHQ HW FHOXL GX SKLORVRSKH TXL FRQVLGqUH OD QDWXUH GHV FUpDWXUHV HW QRQ VHXOHPHQW OHXU

UDSSRUW j 'LHX� &RQFHUQDQW OHXU WURLVLqPH SRLQW G¶DFFRUG� j VDYRLU OD SURYLGHQFH GHV

VXEVWDQFHV VpSDUpHV� OHV GHX[ SKLORVRSKHV V¶DFFRUGHQW VXU O¶KDUPRQLH GX FRVPRV SHUPLVH SDU

OH VRXYHUDLQ ELHQ��� HW O¶RUGUH GH FDXVDOLWp JUDGXHOOH TXL HQ GpFRXOH� &HV WURLV SRLQWV VRQW

DVVH] VXSHUILFLHOV HW O¶RQ SRXUUDLW GLVFXWHU FHUWDLQV DVSHFWV GH FH UDSSURFKHPHQW WUqV JpQpUDO

HQWUH $ULVWRWH HW 3ODWRQ� VXUWRXW FRQFHUQDQW OH PRGH G¶H[LVWHQFH HW OD SURYLGHQFH GHV

VXEVWDQFHV VpSDUpHV� EDVpV WRXW GH PrPH VXU GHX[ FRVPR�WKpRORJLHV WUqV GLIIpUHQWHV�

��� 0pWDSK\VLTXH� ;,,� ���

��� /D TXHVWLRQ GH OD QDWXUH GHV VXEVWDQFHV VpSDUpHV D FRQQX SOXVLHXUV GpYHORSSHPHQWV HQ DQJpORORJLH� 6L
7KRPDV UHSUHQG OD WKpRULH GH O¶LQGLYLGXDWLRQ K\OpPRUSKLVWH G¶$ULVWRWH� LO VH UHWURXYH IDFH j XQ SUREOqPH V¶LO
DIILUPH TXH OD QDWXUH GHV DQJHV HVW PDWpULHOOH� /¶DQJH QH SHXW rWUH XQ FRPSRVp GH PDWLqUH HW GH IRUPH� PDLV GRLW
UHVWHU XQ FRPSRVp DILQ GH SUpVHUYHU OD VHXOH XQLWp GH 'LHX� $LQVL� OHV DQJHV VRQW GHV FRPSRVpV GH SXLVVDQFH HW
G¶DFWH G¶DSUqV 7KRPDV� HW QRQ GH PDWLqUH HW GH IRUPH�

��



/H GpVDFFRUG SULQFLSDO HQWUH OHV SKLORVRSKHV� HW OD UDLVRQ SRXU ODTXHOOH 7KRPDV

SUpIqUH $ULVWRWH� UHSRVH VXU OD TXHVWLRQ GH O¶H[LVWHQFH GH VXEVWDQFHV j OD IRLV VpSDUpHV HW j OD

IRLV HQ OHV FKRVHV���� /H IDLW TXH 3ODWRQ DLW SRVp SOXVLHXUV RUGUHV GH VXEVWDQFHV LPPDWpULHOOHV

DX�GHVVXV GHV VSKqUHV FpOHVWHV HVW FHUWHV XQH IRUFH� PDLV pJDOHPHQW XQH IDLEOHVVH GDQV VD

WKpRULH� 3UHPLqUHPHQW XQH IRUFH� FDU FHOD SHUPHW GH UHQGUH FRPSWH GH FHUWDLQHV REVHUYDWLRQV

TXH OD KLpUDUFKLH GHV VXEVWDQFHV VpSDUpHV G¶$ULVWRWH � QH FRPSRUWDQW TX¶XQ VHXO RUGUH GH

FKRVHV DX�GHVVXV GHV kPHV GHV FLHX[ � QH SHUPHW SDV GH IDLUH � ³LO \ D GH QRPEUHX[

SKpQRPqQHV VHQVLEOHV GRQW RQ QH SHXW UHQGUH UDLVRQ j SDUWLU GH FH TX¶$ULVWRWH QRXV D

WUDQVPLV´���� 7KRPDV IDLW UpIpUHQFH LFL DX[ GpPRQV HW j OHXUV DFWLRQV VXU OHV KRPPHV� j

WUDYHUV QRWDPPHQW OHV RSpUDWLRQV GHV PDJLFLHQV� '¶XQ SRLQW GH YXH WKpRORJLTXH� 3ODWRQ

FRUUHVSRQG GDYDQWDJH DX[ EHVRLQV GHV eFULWXUHV� PDLV VL 7KRPDV FKRLVLW GH V¶RULHQWHU YHUV

$ULVWRWH� F¶HVW SRXU GHV UDLVRQV SOXV IRUWHPHQW SKLORVRSKLTXHV�

$XVVL� VHORQ $ULVWRWH� FHV VXEVWDQFHV TXL VRQW OHV ILQV GHV PRXYHPHQWV FpOHVWHV VRQW j OD IRLV GHV

LQWHOOHFWV TXL LQWHOOLJHQW HW GHV HVSqFHV LQWHOOLJLEOHV� 1RQ SDV FHSHQGDQW GH VRUWH TX¶HOOHV VRLHQW OHV

HVSqFHV RX OHV QDWXUHV GHV VXEVWDQFHV VHQVLEOHV� FRPPH O¶RQW VRXWHQX OHV 3ODWRQLFLHQV� PDLV HQ pWDQW

DEVROXPHQW SOXV pOHYpHV����

/D WKpRULH SODWRQLFLHQQH SRVH SUREOqPH j OD ORJLTXH GX PRXYHPHQW� 'HV SULQFLSHV SUHPLHUV

LPPRELOHV QH SHXYHQW rWUH GLUHFWHPHQW FDXVHV GHV PRXYHPHQWV LUUpJXOLHUV SUpVHQWV GDQV OH

PRQGH FRUUXSWLEOH� FDU ³G¶XQH FDXVH UpJXOLqUH SURYLHQW XQ HIIHW UpJXOLHU´���� 'H OD PrPH

IDoRQ� G¶DSUqV 7KRPDV� OHV FRUSV FRPSRVpV GH IRUPH HW GH PDWLqUH QH SHXYHQW DYRLU SRXU

FDXVH GHV IRUPHV ³SXUHV´ QRQ FRPSRVpHV���� /HV FRUSV FpOHVWHV VRQW FHW pFKHORQ PDQTXDQW

HQWUH OH PRQGH LPPDWpULHO� LPPRELOH HW pWHUQHO HW OH PRQGH PDWpULHO� LUUpJXOLHU HW FRUUXSWLEOH�

,O VHPEOH TXH FH VRLW OD YRORQWp G¶$ULVWRWH� GH QH SDV V¶pORLJQHU GHV REVHUYDWLRQV GX VHQVLEOH�

TXL VRLW j O¶RULJLQH GHV GpIDXWV TXH SUpVHQWH VD WKpRULH DX[ \HX[ GH 7KRPDV� PDLV pJDOHPHQW j

O¶RULJLQH GH VD IRUFH� &RPPH O¶DIILUPH WUqV MXVWHPHQW 1LFRODV %ODQF GDQV VRQ LQWURGXFWLRQ�

��� ³&H Q¶HVW GRQF SDV OD IRUPH VHXOH TXL IDLW OHV rWUHV QDWXUHOV PDLV OH FRPSRVp´� /HV 2SpUDWLRQV FDFKpHV GH OD
1DWXUH� ,,� ���� 7UDGXLW SDU %UXQR &RXLOODXG� 3DULV � /HV %HOOHV /HWWUHV� �����

��� ³&DU G¶XQH FDXVH UpJXOLqUH SURYLHQW XQ HIIHW UpJXOLHU � RU FHV IRUPHV pWDLHQW FRQoXHV FRPPH LPPRELOHV � LO
VHUDLW GRQF QpFHVVDLUH TXH OD JpQpUDWLRQ VRLW WRXMRXUV FDXVpH SDU HOOHV GH IDoRQ XQLIRUPH GDQV OHV UpDOLWpV
LQIpULHXUHV GH FH PRQGH � PDLV QRXV DYRQV O¶pYLGHQFH VHQVLEOH GX FRQWUDLUH´� 7+20$6 '¶$48,1� 4XHVWLRQV
GLVSXWpHV VXU OD 9pULWp� T��� DUW� �� WUDGXFWLRQ SDU OHV PRLQHV GH O¶$EED\H $EED\H VDLQWH 0DGHOHLQH GX %DUURX[�

��� 6XE� VpS�� &KDS� �� S� ���

��� 6XE� VpS�� &KDS� �� S� ���

��� ³/
DXWUH VXEVWDQFH HVW LPPRELOH � HOOH D� VXLYDQW FHUWDLQV SKLORVRSKHV� XQH UpDOLWp HQWLqUHPHQW VpSDUpH � OHV XQV
OD GLYLVHQW HQ GHX[ JURXSHV� G
DXWUHV FRQIRQGHQW GDQV XQH QDWXUH XQLTXH OHV ,GpHV HW OHV &KRVHV PDWKpPDWLTXHV�
G
DXWUHV HQILQ QH UHFRQQDLVVHQW GH FHV GHX[ VXEVWDQFHV TXH OHV &KRVHV PDWKpPDWLTXHV´�0pWDSK\VLTXH� ;,,� �� ��

��



O¶XQ HVW GDQV O¶HUUHXU SDU GpIDXW HW O¶DXWUH SDU H[FqV���� /¶DQJpORORJLH GH 7KRPDV HVW XQH

IRUPH GH V\QWKqVH� FRQFUpWLVDQW HQ XQ VHQV OD WUDGLWLRQ� D\DQW FRPPHQFp DX PpGLRSODWRQLVPH�

G¶KDUPRQLVHU $ULVWRWH HW 3ODWRQ���� '¶DSUqV 7KRPDV� O¶DSSURFKH DULVWRWpOLFLHQQH HVW

UDWLRQQHOOHPHQW SOXV SODXVLEOH FDU SURFpGDQW SDU OD YRLH GX PRXYHPHQW� HOOH SHUPHW GH PHWWUH

HQ UHOLHI OH F°XU GH OD SUREOpPDWLTXH TXL YD OH PHQHU j SRVHU OD QpFHVVLWp GH O¶H[LVWHQFH GH FHV

VXEVWDQFHV � ³&HWWH WKqVH G¶$ULVWRWH VHPEOH SOXV FHUWDLQH HQ UDLVRQ GX IDLW TX¶HOOH QH V¶pORLJQH

SDV EHDXFRXS GHV pYLGHQFHV GX VHQVLEOH´���� 7KRPDV QH FKRLVLW SDV $ULVWRWH ³DX GpWULPHQW´ GH

3ODWRQ� PDLV LO HVW YUDL TXH OD UpIOH[LRQ IRXUQLH SDU OH WKpRORJLHQ LFL HVW SKLORVRSKLTXH� LO

LQGLTXH OXL�PrPH TXH OD KLpUDUFKLVDWLRQ SODWRQLFLHQQH FRUUHVSRQG SOXV DX[ EHVRLQV GH

O¶eFULWXUH� &HSHQGDQW� FHWWH FRQFHSWLRQ DULVWRWpOLFLHQQH GHV VXEVWDQFHV VpSDUpHV QH SHXW rWUH

FRQVLGpUpH HQ GHKRUV G¶XQH FRQFHSWLRQ UHOLJLHXVH GX PRQGH SODWRQLFLHQQH� (Q XQ VHQV� VL

$ULVWRWH QH SODoDLW SDV G¶DXWUHV LQWHUPpGLDLUHV WHOV TXH OHV GDLPRQHV� RQ SHXW SHQVHU TXH F¶HVW

HQ SDUWLH j FDXVH GH VRQ UHMHW GH OD QRpWLTXH SODWRQLFLHQQH DWWDFKpH j O¶LGpH GH UHVVRXYHQDQFH �

O¶K\OpPRUSKLVPH DULVWRWpOLFLHQ UHQG OHV LQWHOOLJLEOHV DFFHVVLEOHV SXLVTX¶LOV HQWUHQW GDQV OD

FRPSRVLWLRQ GHV FUpDWXUHV� O¶KRPPH Q¶D DLQVL SDV EHVRLQ G¶XQ LQWHUPpGLDLUH SDUWLFLSDQW HW

O¶DFFRPSDJQDQW YHUV VD ³UHVVRXYHQDQFH´�

����� &RVPRORJLH G¶$ULVWRWH HW QpFHVVLWp GHV VXEVWDQFHV VpSDUpHV FRPPH PRWHXUV GHV

VSKqUHV FpOHVWHV

/D FRVPRORJLH DULVWRWpOLFLHQQH FRQGXLW j FRQFHYRLU O¶XQLYHUV FRPPH XQ WRXW RUGRQQp�

VSKpULTXH HW ILQL� $X FHQWUH VH WURXYH OD WHUUH� OD SOXV LPSDUIDLWH GHV VSKqUHV� FDU VRXPLVH DX

FKDQJHPHQW HW j OD FRUUXSWLRQ� $X�GHOj GH OD OXQH VH WURXYH OH PRQGH FpOHVWH TXL DX FRQWUDLUH

HVW LQFRUUXSWLEOH HW VRXPLV DX VHXO PRXYHPHQW FLUFXODLUH SDUIDLW� $LQVL� $ULVWRWH GLVWLQJXDLW

GHX[ PRQGHV � OH VXSUDOXQDLUH HW OH VXEOXQDLUH� &RQWUDLUHPHQW j FH TXH OD SK\VLTXH LQGLTXH

DXMRXUG¶KXL� FHV PRQGHV pWDLHQW UpJLV SDU GHV ORLV GLIIpUHQWHV� /HV PRXYHPHQWV VRQW GH WURLV

W\SHV � OLQpDLUHV� FLUFXODLUHV HW XQH FRPSRVLWLRQ GHV GHX[� /HV GHX[ SUHPLHUV VRQW GLWV VLPSOHV

HW DSSDUWLHQQHQW DX[ FRUSV TXL OH VRQW WRXW DXWDQW� TXDQW DX PRXYHPHQW PL[WH� LO DSSDUWLHQW

DX[ FRUSV FRPSRVpV GH SOXVLHXUV pOpPHQWV �IHX� WHUUH� DLU� HDX�� 3XLVTXH� VHORQ OD WKpRULH GX

OLHX QDWXUHO� XQ FRUSV VH PHXW VXLYDQW O¶pOpPHQW TXL SUpGRPLQH HQ OXL� XQ FRUSV VLPSOH VXLYUD

��� 6XE� VpS�� FKDS� �� S� ���

��� ¬ FH VXMHW YRLU � *$95$< 0DUF�$QWRLQH� ³/¶KDUPRQLH GHV GRFWULQHV GDQV OH QpRSODWRQLVPH WDUGLI� 3ODWRQ HW
$ULVWRWH FKH] 6LPSOLFLXV´� GDQV � $QQXDLUH GH O
eFROH SUDWLTXH GHV KDXWHV pWXGHV �(3+(�� 6HFWLRQ GHV VFLHQFHV
UHOLJLHXVHV� 9RO� ���� ����� ������

��� 6XE� VpS�� ,QWURG�� S� ���

��



XQ PRXYHPHQW VLPSOH HW XQ FRUSV PL[WH VXLYUD XQ PRXYHPHQW PL[WH���� F¶HVW�j�GLUH j OD IRLV

OLQpDLUH HW FLUFXODLUH� /HV FRUSV YRQW GRQF WHQGUH YHUV XQ OLHX TXL OHXU HVW DSSURSULp VHORQ OHXU

QDWXUH� 6L O¶RQ VpSDUH XQ FRUSV GH VRQ OLHX QDWXUHO� OH PRXYHPHQW VHUD GLW YLROHQW FDU FRQWUH

QDWXUH HW O¶REMHW� XQH IRLV OHV IRUFHV H[HUFpHV SDU O¶LQLWLDWHXU GX PRXYHPHQW HVWRPSpHV� YD

QDWXUHOOHPHQW UHJDJQHU XQ OLHX DSSURSULp� /H FRUSV JUDYH WRPEHUD� OH FRUSV OpJHU V
pOqYHUD

YHUV OH KDXW HQ UDLVRQ GH O¶pOpPHQW SUpGRPLQDQW GDQV OHXU FRPSRVLWLRQ � j VDYRLU OD WHUUH SRXU

OH SUHPLHU HW OH IHX SRXU OH VHFRQG� /H PRQGH VXSUDOXQDLUH� TXDQW j OXL� Q¶HVW SDV GH PrPH

QDWXUH TXH OH PRQGH LQIpULHXU� LO HVW OH GRPDLQH GH OD SHUIHFWLRQ HW GH O¶pWHUQLWp� DLQVL OH

PRXYHPHQW GHV VSKqUHV HVW FLUFXODLUH HW XQLIRUPH� VDQV ILQ QL GpEXW�

%LHQ TXH FHWWH WKqVH GX OLHX QDWXUHO HW VHV LPSOLFDWLRQV UHQIRUFH O¶LGpH G¶RSSRVLWLRQ HW

G¶KpWpURJpQpLWp HQWUH OHV GHX[ UpJLRQV FRVPLTXHV� O¶XQLYHUV HVW FRQWLQX HW VDQV YLGH � LO Q¶\ D

DLQVL TXH GH OD PDWLqUH���� 'DQV OH OLYUH ,9 GH OD 3K\VLTXH� $ULVWRWH H[SOLTXH TXH OH

PRXYHPHQW QH SHXW VH IDLUH GDQV OH YLGH� FDU LO Q¶\ D ULHQ YHUV TXRL OH PRXYHPHQW SHXW WHQGUH�

'H SOXV� O¶REMHW TXL VH PHXW QH SHXW OH IDLUH VDQV PLOLHX GDQV OHTXHO pYROXHU� /¶REVHUYDWLRQ�

G¶DSUqV $ULVWRWH� LQGLTXH TX¶XQH SLHUUH FRQQDvWUD SOXV GH UpVLVWDQFH GDQV O¶HDX TXH GDQV O¶DLU�

PDLV DXVVL TXH OD UpVLVWDQFH VHUD SOXV IDLEOH VL MH OD ODQFH DYHF SOXV GH IRUFH� 'H FH IDLW� WRXW

PRXYHPHQW Q¶HVW SRVVLEOH TX¶j WUDYHUV XQ ³YpKLFXOH´ HW OH UHSRV pJDOHPHQW� FDU ULHQ QH

MXVWLILH VRQ DUUrW j XQ HQGURLW SOXW{W TX¶j XQ DXWUH VL ULHQ Q¶HVW Oj SRXU OH IUHLQHU RX O¶HPSRUWHU�

$LQVL� OH YLGH Q¶H[LVWDQW SDV� O¶XQLYHUV HVW © UHPSOL ª GH PDWLqUH HW ELHQ TX¶LO H[LVWH GHX[

PRQGHV� O¶XQ VXEOXQDLUH HW FRUUXSWLEOH� O¶DXWUH VXSUDOXQDLUH HW pWHUQHO� LO \ D FRQWLJXwWp HQWUH

FHV GHUQLHUV�

'DQV 3K\VLTXH 9,,� $ULVWRWH LQGLTXH TXH WRXW FH TXL HVW P�� HVW P� SDU XQH DXWUH

FKRVH� $LQVL� SXLVTXH OH YLGH Q¶HVW SDV HW G¶DSUqV OH SULQFLSH GX PRXYHPHQW� OH FKDQJHPHQW

VXU WHUUH� SDU FDXVDOLWp UpJUHVVLYH MXVTX¶DX SUHPLHU PRWHXU LPPRELOH� GpSHQGUD GHV VSKqUHV

SUpFpGHQWHV� &H SUHPLHU PRWHXU GRLW GRQF rWUH P� HQ�VRL HW QRQ SDU DXWUH FKRVH� '¶DSUqV OD

FRVPRORJLH DULVWRWpOLFLHQQH� OH SUHPLHU PRELOH HVW OD VSKqUH GHV IL[HV� OH PRXYHPHQW VH

FRPPXQLTXH HQVXLWH GH VSKqUH HQ VSKqUH MXVTX¶DX PRQGH WHUUHVWUH� FDXVDQW WRXV OHV SURFHVVXV

GH JpQpUDWLRQ HW GH FRUUXSWLRQ� ,O \ D GRQF XQH GpSHQGDQFH GHVFHQGDQWH GX PRQGH WHUUHVWUH j

O¶pJDUG GX PRQGH FpOHVWH� GLYLQ� 2U� VL FH SUHPLHU PRWHXU HVW QRQ P� HW LPPRELOH� FRPPHQW

SURYRTXH�W�LO OH PRXYHPHQW " (QWUH HQ MHX LFL OD QRWLRQ GH FDXVH ILQDOH� HOOH HVW OH EXW YHUV

��� 3K\VLTXH� ,9� ����

���$5,6727(� 'X &LHO� /LYUH ,� &KDS� ,,� ����� WUDGXLW SDU -� %DUWKpOHP\ 6DLQW�+LODLUH� 3DULV � /LEUDLULH
SKLORVRSKLTXH GH /DGUDQJH� �����

��



OHTXHO O¶XQLYHUV WHQGUDLW� QRQ SDV FRPPH GDQV OH FDV GX OLHX QDWXUHO FRPPH XQH © DWWUDFWLRQ ª

SK\VLTXH� PDLV HQ WDQW TXH SULQFLSH LQWHOOHFWXHO� 6L OH PRXYHPHQW HVW pWHUQHO� LO GRLW \ DYRLU

XQ SULQFLSH WRXW DXVVL pWHUQHO GRQW OD VXEVWDQFH PrPH HVW HQ DFWH� &H SULQFLSH � GRQW $ULVWRWH

WUDLWH GDQV 3K\VLTXH 9,,, HW 0pWDSK\VLTXH ;,, � HVW OH SUHPLHU PRWHXU LPPRELOH� F¶HVW 'LHX�

,O HVW pWHUQHO� LPPRELOH HW DFWH SXU� LO PHXW SDUFH TX¶LO HVW GpVLUDEOH��� � © (W OD FDXVH ILQDOH

PHXW FRPPH REMHW GH O
DPRXU� HW WRXWHV OHV DXWUHV FKRVHV PHXYHQW GX IDLW TX
HOOHV VRQW

HOOHV�PrPHV PXHV ª���� $LQVL OH SUHPLHU PRELOH� j VDYRLU OD VSKqUH FpOHVWH OD SOXV H[WpULHXUH�

HVW P� SDU DWWUDFWLRQ LQWHOOHFWXHOOH YHUV OH SULQFLSH SUHPLHU�

3RXU FRPSUHQGUH OD SUREOpPDWLTXH TXL DPqQH $ULVWRWH j SRVHU GHV VXEVWDQFHV

LQWHUPpGLDLUHV� VH EDVHU XQLTXHPHQW VXU O¶H[SRVLWLRQ IDLWH GDQV 0pWDSK\VLTXH ;,, VHUDLW

LQVXIILVDQW� &H TXL UHVVRUW GH FH SDVVDJH VRQW OHV FKRVHV VXLYDQWHV � O¶rWUH SUHPLHU HVW

LPPRELOH� pWHUQHO HW XQLTXH� LO SURGXLW DLQVL OH PRXYHPHQW GX FLHO pWHUQHO HW XQLTXH FRPPH

OXL� PDLV QRXV REVHUYRQV TXH OHV SODQqWHV RQW pJDOHPHQW XQ PRXYHPHQW SURSUH HW pWHUQHO�

$ULVWRWH GLVWLQJXH GRQF GHX[ W\SHV GH PRXYHPHQWV pWHUQHOV� OH SUHPLHU HVW FHOXL GX 7RXW� TXL

VH FDUDFWpULVH SDU XQ PRXYHPHQW VLPSOH HW XQLIRUPH��� HW TXL HVW SHUPLV SDU OD VXEVWDQFH

SUHPLqUH HW LPPRELOH� /H VHFRQG� SOXV SDUWLFXOLHU� HVW FHOXL GHV SODQqWHV TXL HVW FLUFXODLUH HW

XQLIRUPH� ,O IDXW GRQF� SRXUVXLW OH SKLORVRSKH� TX¶LO H[LVWH SRXU FKDFXQ GH FHV PRXYHPHQWV

pWHUQHOV� XQH VXEVWDQFH TXL VRLW pWHUQHOOH HW LPPDWpULHOOH� FDU OH SUHPLHU SULQFLSH LPPRELOH QH

SHXW H[SOLTXHU OD PRGDOLWp GH IRQFWLRQQHPHQW GH FKDFXQ GH FHV PRXYHPHQWV�

,O HVW� SDU FRQVpTXHQW� PDQLIHVWH TX
DXWDQW LO \ D GH PRXYHPHQWV GHV DVWUHV� DXWDQW LO GRLW \ DYRLU GH

VXEVWDQFHV� pWHUQHOOHV GH OHXU QDWXUH� HVVHQWLHOOHPHQW LPPRELOHV HW VDQV pWHQGXH� SRXU OD UDLVRQ TXH

QRXV DYRQV GRQQpH SUpFpGHPPHQW ����

$ULVWRWH� PH VHPEOH�W�LO� D SHX GpYHORSSp FHWWH WKpRULH TXL VHPEOH SUHVTXH K\SRWKpWLTXH �

DORUV TX¶LO D SOXW{W WHQGDQFH j UpSpWHU VHV WKpRULHV MXVTX¶j FH TX¶HOOHV GHYLHQQHQW GHV DGDJHV �

QRXV GHPDQGDQW GH WURXYHU GDQV VRQ °XYUH SK\VLTXH HW PpWDSK\VLTXH� OHV pOpPHQWV TXL

SHUPHWWUDLHQW GH OD MXVWLILHU� &HOD HVW SHXW�rWUH OH IDLW� FRPPH O¶D VXJJpUp -DHJHU� G¶XQ DMRXW

SRVWpULHXU OLp j XQ FRQWH[WH GH GpEDWV FRVPRORJLTXHV� SRXVVDQW $ULVWRWH j SURSRVHU FHWWH

��� 0pWDSK\VLTXH� ;,,� ��

��� 'DQV VRQ FRPPHQWDLUH GH OD 0pWDSK\VLTXH� 7KRPDV \ IDLW UpIpUHQFH FRPPH GX ³F\FOH MRXUQDOLHU GX &LHO
HQWLHU´� '¶$48,1 7KRPDV� &RPPHQWDLUH GH OD 0pWDSK\VLTXH G¶$ULVWRWH� ;,,� �� ����� WUDGXLW SDU *X\ )UDQoRLV
'HODSRUWH� 3DULV � /¶+DUPDWWDQ� �����

��� ,ELG�

��� ³/H SUHPLHU 0RWHXU HVW GRQF XQ rWUH QpFHVVDLUH� HW� HQ WDQW TXH QpFHVVDLUH� VRQ rWUH HVW OH %LHQ� HW F
HVW GH
FHWWH IDoRQ TX
LO HVW SULQFLSH´�0pWDSK\VLTXH�9,,� �� ����E�

��



WKpRULH HQ WDQW TX
K\SRWKqVH SUREDEOH� &¶HVW SRXUTXRL LO PH IDXW j QRXYHDX LQVLVWHU VXU

O¶LQIOXHQFH GX PRQGH DUDEH GDQV OD UpFHSWLRQ G¶$ULVWRWH FKH] 7KRPDV� /D WKpRULH GHV

VXEVWDQFHV VpSDUpHV PRWULFHV VH UHWURXYH FKH] 7KRPDV pWRIIpH� QRQ VHXOHPHQW GDQV /HV

6XEVWDQFHV 6pSDUpHV� PDLV pJDOHPHQW GDQV /HV &UpDWXUHV 6SLULWXHOOHV �D���� DLQVL TXH GDQV OD

6RPPH FRQWUH OHV *HQWLOV �,,� ���� R� LO FRQVDFUH XQH TXHVWLRQ DX[ VXEVWDQFHV LQWHOOHFWXHOOHV

QRQ XQLHV DX[ FRUSV�

8QH SUHPLqUH LQWHUSUpWDWLRQ GH FHWWH WKpRULH DSSDUDvW GDQV OH &RPPHQWDLUH GHV

6HQWHQFHV� XQH RHXYUH FKURQRORJLTXHPHQW SURFKH GX 'HV 3ULQFLSHV GH OD 1DWXUH HW GX 'H

O¶ÇWUH HW GH O¶(VVHQFH SOXV GLUHFWHPHQW LQIOXHQFpHV SDU OHV SKLORVRSKHV DUDEHV $YLFHQQH HW

$YHUURqV���� ,O HVW G¶DLOOHXUV LQWpUHVVDQW GH QRWHU TX¶LO QH SDUOH SDV HQFRUH GH VXEVWDQFHV

VpSDUpHV� PDLV G¶LQWHOOLJHQFHV HW G¶kPHV� XQ YRFDEXODLUH WKpRORJLTXH G¶LQIOXHQFH

QpRSODWRQLFLHQQH� 'DQV OH WH[WH� OH MHXQH 7KRPDV XWLOLVDLW XQ WRQ TXHOTXH SHX SUXGHQW

ORUVTX¶LO WUDLWDLW GHV VXEVWDQFHV VpSDUpHV HW HQ DSSHODLW j O¶DXWRULWp WKpRORJLTXH GH VHV

SUpGpFHVVHXUV �

&¶HVW SRXUTXRL G¶DXWUHV GLVHQW TX¶LO HVW QpFHVVDLUH TXH OH PRXYHPHQW GX FRUSV FpOHVWH YLHQQH G¶XQH

LQWHOOLJHQFH HW G¶XQH YRORQWp� PDLV QRQ SDV LPPpGLDWHPHQW GH 'LHX OXL�PrPH� (Q HIIHW� FHOD QH

FRQYLHQW SDV j O¶RUGUH GH OD VDJHVVH GLYLQH� GRQW OHV HIIHWV DWWHLJQHQW OHXU SRLQW XOWLPH SDU GHV

LQWHUPpGLDLUHV� FRPPH OH GLW 'HQ\V� &¶HVW SRXUTXRL *UpJRLUH GLW TXH OD FUpDWXUH FRUSRUHOOH HVW GLULJpH

SDU OD FUpDWXUH VSLULWXHOOH� ,O HVW GRQF SUREDEOH TX¶XQH LQWHOOLJHQFH FUppH VRLW OH PRWHXU UDSSURFKp GX

FLHO����

'DQV VD GpPRQVWUDWLRQ� 7KRPDV FRPPHQFH SDU GLUH TXH� G¶DSUqV $ULVWRWH� OH PRXYHPHQW GX

FLHO HVW QDWXUHO HW TXH GRQF LO QH SHXW YHQLU G¶XQH kPH RX G¶XQH LQWHOOLJHQFH� &RQWUH FHWWH

SUHPLqUH DIILUPDWLRQ� LO LQGLTXH TXH OH PRXYHPHQW QDWXUHO V¶DFKqYH GDQV XQ UHSRV QDWXUHO XQH

IRLV OH OLHX QDWXUHO DWWHLQW� FH TXL QH V¶REVHUYH SDV FKH] OHV FRUSV FpOHVWHV���� ,O IDXW GRQF TXH

OH PRWHXU GHV VSKqUHV FpOHVWHV VRLW DXWUH TXH FHX[ GHV PRXYHPHQWV QDWXUHOV� 2U� OH

PRXYHPHQW SURYLHQW VRLW GH OD QDWXUH� VRLW GX GpVLU j WLWUH GH FDXVH ILQDOH � OH PRWHXU GHV

FRUSV FpOHVWH PRXYUD GRQF SDUFH TX¶LO HVW GpVLUDEOH� (QVXLWH� OH PRWHXU GRLW rWUH WRXW DXVVL

LPPXDEOH TXH OH PRELOH � DLQVL� XQ PRXYHPHQW pWHUQHO GRLW rWUH LPSULPp SDU XQ PRXYHPHQW

��� ,ELG�

��� 6XSHU 6HQW�� OLE� � G� �� T� � D� � FR�

��� %25*2 0DUWD� ³/D 0pWDSK\VLTXH G¶$ULVWRWH GDQV OH &RPPHQWDLUH GH 7KRPDV G¶$TXLQ DX ,HU OLYUH GHV
6HQWHQFHV GH 3LHUUH /RPEDUG� 4XHOTXHV H[HPSOHV VLJQLILFDWLIV�´� 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW
WKpRORJLTXHV� YRO� ��� QR� �� ����� S� ����

��



pWHUQHO HW XQ PRXYHPHQW XQLTXH SDU XQ rWUH XQLTXH���� $LQVL pWDLW GRQF SURXYpH O¶H[LVWHQFH GH

PRWHXUV LQWHUPpGLDLUHV HQWUH 'LHX HW OHV VSKqUHV GDQV OH &RPPHQWDLUH GHV 6HQWHQFHV� /D

SUREOpPDWLTXH DULVWRWpOLFLHQQH HVW LFL ELHQ V\QWKpWLVpH� UpXQLVVDQW OHV DGDJHV DULVWRWpOLFLHQV

SULQFLSDX[ HQWUDQW HQ FRPSWH GDQV OD GpPRQVWUDWLRQ � WRXW FH TXL HVW P� HVW P� SDU XQ

DXWUH���� WRXW DJHQW DJLW HQ YXH G¶XQH ILQ��� HW OD VXEVWDQFH G¶XQH FKRVH GRLW rWUH SURSRUWLRQQpH

j VRQ RSpUDWLRQ����

��� /HV VXEVWDQFHV VpSDUpHV FKH] 7KRPDV G¶$TXLQ

/D WKqVH WKRPDVLHQQH GHV VXEVWDQFHV VpSDUpHV V¶HVW DIILUPpH DYHF OH WHPSV� 7KRPDV

LQGLTXDLW GDQV OH &RPPHQWDLUH GHV 6HQWHQFHV TX¶HOOH Q¶pWDLW TXH ³SUREDEOH´ HW V
DSSX\DLW VXU

O¶DXWRULWp GH 'HQ\V HW GH *UpJRLUH� ,O FKHUFKH j GRQQHU XQ SRLGV SKLORVRSKLTXH DX[ FUpDWXUHV

DQJpOLTXHV HQ VLJQDODQW O¶LPSRUWDQFH GX U{OH TX¶LOV MRXHQW GDQV O¶KDUPRQLH GX PRQGH� /D

FRVPRORJLH UHVWH FKH] 7KRPDV OD PrPH� j SHX GH FKRVHV SUqV� TXH FHOOH G¶$ULVWRWH � XQ

PRQGH FRQWLQX� SOHLQ HW ILQL� ,O SHXW DLQVL UHSUHQGUH VD WKpRULH GHV VXEVWDQFHV VpSDUpHV� j OD

GLIIpUHQFH TX¶LO OHV DVVLPLOH DX[ DQJHV� WRXW HQ FRQVHUYDQW OHXU U{OH GDQV OH PRXYHPHQW GH

O¶XQLYHUV�

'DQV G¶DXWUHV RXYUDJHV SOXV PDWXUHV� 7KRPDV V¶DIILUPH HW SUpFLVH VRQ SRLQW GH YXH� ,O

GpYHORSSH VRQ DUJXPHQWDWLRQ GDQV OD 6*� HQ LQVLVWDQW VXU FH SRLQW � ³8Q PRXYHPHQW FRQWLQX�

UpJXOLHU HW� DXWDQW TX
LO HVW HQ OXL� VDQV GpIDLOODQFH� GRLW SURFpGHU G
XQ PRWHXU TXL Q
HVW SDV P�

SDU VRL QL QRQ SOXV DFFLGHQWHOOHPHQW´���� 3UHQDQW O¶H[HPSOH GHV kPHV KXPDLQHV� TXL VH

VpSDUHQW GX FRUSV DSUqV OD PRUW� LO FRQFOXW TXH OHXU XQLRQ GRLW rWUH DFFLGHQWHOOH� $LQVL� OH

PRWHXU LQWHOOHFWXHO� XQL j XQ FRUSV� HVW P� DFFLGHQWHOOHPHQW VHORQ OH PRXYHPHQW GX FRUSV� 2U�

j FH TXL HVW DFFLGHQWHOOHPHQW� GLW 7KRPDV� GRLW rWUH SUpVXSSRVp FH TXL HVW SDU VRL� ,O GRLW GRQF

H[LVWHU GHV VXEVWDQFHV LQWHOOHFWXHOOHV� VDQV FRUSV HW SUpFpGDQW OHV kPHV HQ SHUIHFWLRQ� &¶HVW

DLQVL TX¶LO YHXW MXVWLILHU O¶H[LVWHQFH GH VXEVWDQFHV LQWHOOHFWXHOOHV VpSDUpHV � OHV DQJHV VRQW GHV

��� $ O¶LQYHUVH ³$XFXQ PRXYHPHQW LVVX G¶XQ PRWHXU FRUSRUHO QH SHXW rWUH FRQWLQX HW UpJXOLHU � HQ WRXW
PRXYHPHQW ORFDO� OH PRWHXU FRUSRUHO PHXW HQ HIIHW SDU DWWUDFWLRQ RX SDU LPSXOVLRQ´� 6*� ,� ���

��� 3K\VLTXH� ,,�

��� 3K\VLTXH� ,,� ��

��� 3K\VLTXH� 9,,,� ��

��� 'X &LHO� ,,� � HW 3K\VLTXH� 9,,,� ��

��



IRUPD VXEVLVWHQV� /H PRWHXU GHV VSKqUHV FpOHVWHV� GRQW OH PRXYHPHQW HVW SDUIDLW HW pWHUQHO� QH

SHXW GRQF rWUH XQL DX[ VSKqUHV� LQGLTXH 7KRPDV� DXWUHPHQW OHXU PRXYHPHQW VHUDLW DFFLGHQWHO

� FRPPH QRXV O¶DYRQV YX SRXU O¶kPH� /H PRWHXU GRLW GRQF rWUH VpSDUp HW QRQ XQL DX FRUSV�

&RQFHUQDQW OHV VXEVWDQFHV VpSDUpHV� XQLHV DX[ VSKqUHV HQ WDQW TX¶kPHV� 7KRPDV VH PRQWUH

SUXGHQW���� %LHQ TX¶DYDQW OXL� 2ULJqQH HW -pU{PH O
DGPHWWHQW � j O
H[FHSWLRQ GH -HDQ

'DPDVFqQH TXL V¶\ RSSRVH � 7KRPDV VXLW $XJXVWLQ��� HQ UHIXVDQW GH VH SURQRQFHU�

(Q IDLVDQW FHWWH DQDO\VH� SDVVDQW SDU O¶LQWHUSUpWDWLRQ GLRQ\VLHQQH GX FRVPRV TXL OLH

O¶RUGUH OH SOXV LQIpULHXU G¶XQH QDWXUH j O¶RUGUH OH SOXV VXSpULHXU G¶XQH DXWUH� 7KRPDV SHUPHW

GH UHQIRUFHU O¶LGpH G¶LQWHUPpGLDLUHV KLpUDUFKLVpV DX VHLQ GX FRVPRV� ,O \ D� HQ HIIHW� HQWUH OH

SUHPLHU SULQFLSH LPPDWpULHO HW XQ� TXL HVW 'LHX� HW O¶KRPPH� TXL HVW XQ PpODQJH G¶kPH HW GH

FRUSV� GHV VXEVWDQFHV VDQV FRUSV� LQWHUPpGLDLUHV���� ,O PH IDXW LQVLVWHU VXU FHWWH FDSDFLWp j

WHQGUH YHUV OH ERQ HQ VRL� TXL HVW OH IDLW GH O¶DSSUpKHQVLRQ GH O¶LQWHOOHFW XQLTXHPHQW� HW QRQ GX

VHQVLEOH� /H GpVLU pWDQW XQH IDFXOWp GH O¶kPH HW OH PRXYHPHQW pWDQW OH IDLW GHV FRUSV

XQLTXHPHQW� LO IDXW FRQFOXUH TXH OH SUHPLHU PRELOH HVW XQ FRUSV DQLPp GRXp G¶XQH kPH

LQWHOOHFWXHOOH� /HV VSKqUHV FpOHVWHV VH WURXYHQW HQ TXHOTXH VRUWH GDQV XQ ³HQWUH�GHX[´� &¶HVW

SRXUTXRL $ULVWRWH GRLW LQWURGXLUH GHV VXEVWDQFHV LQWHUPpGLDLUHV GH QDWXUH LQWHOOHFWXHOOH� 2Q

WURXYH LFL O¶LGpH GH ILQ SURFKDLQH HW GH ILQ pORLJQpH TXH 7KRPDV GpYHORSSH GDQV /HV

6XEVWDQFHV VpSDUpHV� LPSOLTXDQW TX¶LO IDXW TXH ³FKDTXH FKRVH VRLW G¶XQH FHUWDLQH PDQLqUH

SURSRUWLRQQpH j VD ILQ SURFKDLQH´ � 7KRPDV VH SUpVHQWH LFL FRPPH XQ KpULWLHU G¶$ULVWRWH�

UHSUHQDQW O¶LGpH GH FDXVH HIILFLHQWH� RX PRWULFH� HW GH FDXVH ILQDOH����

,O \ D HQ HIIHW XQH ILQ SURFKDLQH HW XQH ILQ pORLJQpH� 2U LO Q¶HVW SDV QpFHVVDLUH TXH OD ILQ SURFKDLQH GX

FLHO VXSUrPH VRLW OD VXEVWDQFH LPPDWpULHOOH VXSUrPH� TXL HVW OH 'LHX VRXYHUDLQ� 0DLV LO HVW SOXV

SUREDEOHV TX¶HQWUH OD SUHPLqUH VXEVWDQFH LPPDWpULHOOH HW OHV FRUSV FpOHVWH LO \ DLW SOXVLHXUV RUGUHV GH

VXEVWDQFHV LPPDWpULHOOHV� SDUPL OHVTXHOOHV O¶LQIpULHXUH HVW RUGRQQpH j OD VXSpULHXUH FRPPH j XQH ILQ� HW

TX¶j OD GHUQLqUH GH FHV VXEVWDQFHV LPPDWpULHOOHV VRLW RUGRQQp OH FRUSV FpOHVWH FRPPH j VD ILQ

SURFKDLQH����

��� /HV 6XEVWDQFHV VpSDUpHV� ,,� S� ���

��� 3K\VLTXH ,,� ����
��� 6*� ,,� ���

��� ³&H TXH QRXV DYRQV GLW VXU OD YLH HW O
kPH GX FLHO� QRXV Q
DYRQV SRLQW HQWHQGX O
DYDQFHU VHORQ OD GRFWULQH GH OD
IRL� j ODTXHOOH FH GpEDW HVW pWUDQJHU� $XVVL $XJXVWLQ GLW�LO j FH VXMHW� /H VROHLO� OD OXQH HW WRXV OHV DVWUHV
DSSDUWLHQQHQW�LOV j OD VRFLpWp GHV DQJHV" -H Q
DL SRLQW GH FHUWLWXGH Oj�GHVVXV� HQFRUH TX
j FHUWDLQV� LOV VHPEOHQW
GHV FRUSV OXPLQHX[� GpSRXUYXV GH VHQV HW G
LQWHOOLJHQFH´� 6*� ,,� ��� 'DQV O
°XYUH G¶$XJXVWLQ QRXV UHWURXYRQV
FHWWH RSLQLRQ GDQV O¶(QFKLULGLRQ ���� HW /HV 5pWUDFWDWLRQV �,� ;,� ���

��� $ FH VXMHW YRLU � /,77 7KRPDV� /HV &RUSV FpOHVWHV GDQV O¶8QLYHUV GH 6DLQW�7KRPDV G¶$TXLQ� /RXYDLQ� 3DULV �
3XEOLFDWLRQV XQLYHUVLWDLUHV� %pDWULFH�1DXZHODHUWV� ����� S� ��������

��



6L O¶LPSHUIHFWLRQ H[LVWH� F¶HVW TX¶LO \ D TXHOTXH FKRVH GH SOXV SDUIDLW TXL OD SUpFqGH� ,O VHUDLW

LPSUREDEOH TXH OHV VSKqUHV FpOHVWHV� PDWpULHOOHV� VRLHQW GLUHFWHPHQW PXHV SDU OD SUHPLqUH

VXEVWDQFH� LPPDWpULHOOH� )DLVDQW UpIpUHQFH j OD 0pWDSK\VLTXH GH VRQ SUpGpFHVVHXU 7KRPDV

LQGLTXH � ³&¶HVW OD UDLVRQ SRXU ODTXHOOH $YLFHQQH VRXWHQDLW TXH OD &DXVH SUHPLqUH Q¶pWDLW SDV

OD ILQ LPPpGLDWH GHV PRXYHPHQWV FpOHVWHV PDLV XQH ,QWHOOLJHQFH SUHPLqUH´���� $LQVL� OH

PRXYHPHQW GDQV OH PRQGH VXEOXQDLUH HW FRUUXSWLEOH HVW SHUPLV SDU OHV VSKqUHV FpOHVWHV�

HOOHV�PrPHV PXHV SDU GHV VXEVWDQFHV VpSDUpHV� HOOHV�PrPHV PXHV SDU OH SUHPLHU PRWHXU

LPPRELOH� ,O VHPEOH TXH O¶H[WUDLW FLWp� V
LQWpUHVVH j OD ILQDOLWp� QRQ SDV HQ WDQW TXH UpVXOWDW

FDXVDO G¶XQ PRWHXU� PDLV HQ WDQW TXH YRORQWp LQWHOOHFWXHOOH� HQ WDQW TX¶DVSLUDQW j XQ SULQFLSH

GH SHUIHFWLRQ DEVROX���� 'H PDQLqUH pWRQQDQWH � GH SULPH DERUG � 7KRPDV SRXUVXLW � ³/HV

FRUSV FpOHVWHV VRQW HQFRUH PRWHXUV� HW GH FH SRLQW GH YXH LOV UHVVHPEOHQW j 'LHX HQ H[HUoDQW

OHXU FDXVDOLWp VXU G
DXWUHV rWUHV´���� &¶HVW SRXUTXRL 7KRPDV LQGLTXH GDQV VD 6* �,,,� ���� TXH

OHV FRUSV FpOHVWHV WHQGHQW j O¶LQWHOOHFW KXPDLQ� TXL HVW VXSpULHXU j WRXWH DXWUH IRUPH FRUSRUHOOH�

LO IDXW GRQF TXH OHXUV PRWHXUV VRLHQW GHV rWUHV LQWHOOLJHQWV� SXLVTXH WRXW DJHQW LQGLTXH 7KRPDV

³FKHUFKH j SURGXLUH XQ rWUH TXL OXL UHVVHPEOH´� &HOD HVW WUqV UpYpODWHXU GH OD GRXEOH

G\QDPLTXH QpRSODWRQLFLHQQH TX¶LO H[LVWH DX VHLQ GHV LQWHUPpGLDLUHV HQWUH 'LHX HW OHV KRPPHV�

TXL LOOXPLQHQW OHV FUpDWXUHV LQIpULHXUHV SRXU H[pFXWHU OD SURYLGHQFH GLYLQH� WRXW HQ VH WRXUQDQW

YHUV 'LHX SRXU OXL UHVVHPEOHU�

&HWWH LGpH GH KLpUDUFKLH SDUPL OHV VXEVWDQFHV VpSDUpHV HVW pJDOHPHQW SUpVHQWH GDQV

0pWDSK\VLTXH ;,,� VH UpVXPDQW SDU XQH SKUDVH � ³4XH OHV PRWHXUV VRLHQW GRQF GHV VXEVWDQFHV�

TXH O
XQ G
HX[ VRLW OH SUHPLHU� O
DXWUH� OH VHFRQG� GDQV OH PrPH RUGUH TXH FHOXL TXL UqJQH HQWUH

OHV PRXYHPHQWV GH WUDQVODWLRQ GHV DVWUHV� FHOD HVW FODLU´���� &HSHQGDQW� TXDQW j VDYRLU

FRPELHQ GH VXEVWDQFHV VpSDUpHV LO H[LVWH� $ULVWRWH QH SURSRVH SDV GH UpSRQVH FODLUH � FDU LO

SHQVH QH SDV HQ DYRLU OHV FDSDFLWpV � PDLV LO VXJJqUH TX¶LO \ HQ D DXWDQW TX¶LO \ D GH

PRXYHPHQWV FpOHVWHV� 2U SRXU 7KRPDV� LO VHPEOH LQFRKpUHQW TXH OH QRPEUH GH VXEVWDQFHV

LQWHOOHFWXHOOHV VRLW OLPLWp SDU OH QRPEUH GH VXEVWDQFHV FRUSRUHOOHV� FDU FH QH VRQW SDV OHV rWUHV

VXSpULHXUV TXL H[LVWHQW HQ YXH GHV rWUHV LQIpULHXUV� PDLV O¶LQYHUVH��� � ³2U� LO HVW IDX[ TXH OHV

VXEVWDQFHV LPPDWpULHOOHV VRLHQW RUGRQQpHV DX[ VXEVWDQFHV FRUSRUHOOHV� SXLVTXH OD ILQ GRLW rWUH

��� 6XE� 6pS�� &KDS� �� S� ���

��� 0pWDSK\VLTXH ;,,� �� ����E�

��� 6*� ,,,� ���

��� 'DQV 3K\VLTXH ,,� �� $ULVWRWH WUDLWH HQ SURIRQGHXU GH OD ILQDOLWp� LO HQ pYDOXH OHV IRUPHV GLVWLQFWHV � ³LO QH VXIILW
SDV TX
XQ WHUPH VRLW OH GHUQLHU SRXU TX
LO VRLW WRXMRXUV XQH ILQ YpULWDEOH� HW LO Q
\ D TXH OH ELHQ TXL HQ VRLW XQH´�

��� ,ELG�

��



SOXV QREOH TXH FH TXL OXL HVW RUGRQQp´���� 4XL SOXV HVW� QRXV O¶DYRQV YX� OHV VXEVWDQFHV

LQWHOOHFWXHOOHV VRQW GHV ILQV SRXU GHV rWUHV LQIpULHXUV� LFL OHV VSKqUHV � HQ G¶DXWUHV WHUPHV� F¶HVW

OD PDWLqUH TXL HVW HQ SXLVVDQFH YLV�j�YLV GH OD IRUPH� HW QRQ O¶LQYHUVH���� &KH] 7KRPDV� OHV

VXEVWDQFHV VpSDUpHV VHURQW GRQF VXUQXPpUDLUHV SDU UDSSRUW DX[ VSKqUHV����

'¶DSUqV 7KRPDV� OH FRUSV FpOHVWH j OXL VHXO QH VDXUDLW ³JpQpUHU´ O¶KRPPH ELHQ TXH

VXSpULHXU j OXL GDQV VD PDWpULDOLWp� ,O IDXW TX¶XQ DJHQW VSLULWXHO \ SUHQQH SDUW� j VDYRLU OH

PRWHXU GHV VSKqUHV FpOHVWHV� GpILQL FRPPH pWDQW XQH LQWHOOLJHQFH VpSDUpH� &RQWUDLUHPHQW DX[

LGpHV SODWRQLFLHQQHV ILJpHV� OH PRXYHPHQW GX FLHO SHUPDQHQW PDLV QRQ LPPRELOH VHPEOH rWUH

SOXV DSWH j UHQGUH FRPSWH GX PRXYHPHQW VXEOXQDLUH FRQVWDQW� 2U� SOXV XQH FDXVH HVW pOHYpH�

SOXV VD SURYLGHQFH HVW ODUJH� RU GDQV OH PRQGH FRUUXSWLEOH QRXV SRXYRQV REVHUYHU TXH

FHUWDLQHV DFWLYLWpV GpSHQGHQW GHV TXDOLWpV pOpPHQWDLUHV��� HW TXH G¶DXWUHV� SOXV FRPSOH[HV��� �

HW GRQF QH SRXYDQW V¶H[SOLTXHU SDU FHV pOpPHQWDLUHV � GRLYHQW GpSHQGUH GH SULQFLSHV

VXSpULHXUV� j VDYRLU OHV VSKqUHV FpOHVWHV�

/H SRLQW GH YXH G¶$ULVWRWH VXU OH VXMHW VHPEOH QH SDV DYRLU FRQQX GH GpYHORSSHPHQW

SOXV VpULHX[� PDLV UDSSHORQV FHWWH SKUDVH GH 3K\VLTXH �,,� �� ���E� ³+RPR JHQHUDW KRPLQHP�

HW VRO´� VLJQLILDQW TXH OD JpQpUDWLRQ DX VHLQ GHV KRPPHV QH VHUDLW SRVVLEOH VDQV OD FDXVDOLWp

H[HUFpH SDU OHV FRUSV FpOHVWHV� 1RXV UHWURXYRQV XQH LGpH VLPLODLUH FKH] 'HQ\V� ELHQ TXH

G¶LQIOXHQFH SOXV SODWRQLFLHQQH � ³0rPH OH VROHLO FRQFRXUW j OD SURGXFWLRQ GHV rWUHV RUJDQLVpV �

LO OHV DPqQH j OD YLH� OHV DOLPHQWH� OHXU GRQQH DFFURLVVHPHQW HW SHUIHFWLRQ� OHV SXULILH HW OHV

UHQRXYHOOH´���� ,OV VRQW GHV FDXVHV XQLYHUVHOOHV RX SULQFLSDOHV �RX pTXLYRTXHV�� FRQWUDLUHPHQW

DX[ FRUSV LQIpULHXUV TXL VRQW FDXVHV SDUWLFXOLqUHV RX LQVWUXPHQWDOHV �RX XQLYRTXHV��

F¶HVW�j�GLUH TX¶LOV FDXVHQW O¶HVSqFH� FDU DXWUHPHQW OD FDXVH LQIpULHXUH VHUDLW FDXVH

G¶HOOH�PrPH� /D FDXVDOLWp GHV FRUSV FpOHVWHV V¶H[HUFH GRQF VXU OHV FRUSV LQIpULHXUV� OHXUV

DFWLRQV HW OHXU PRXYHPHQW � LOV SHUPHWWHQW DLQVL OD JpQpUDWLRQ HW OD FRUUXSWLRQ� '¶DSUqV FH TXL

��� /HV 1RPV GLYLQV� ,9� LY� ����

��� 7KRPDV LQGLTXH SDU H[HPSOH TXH FHUWDLQV KRPPHV QDLVVHQW DYHF GHV SUpGLVSRVLWLRQV SRXU FHUWDLQV DUWV� TXL QH
VDXUDLHQW V¶H[SOLTXHU DXWUHPHQW TX¶j WUDYHUV OD FDXVDOLWp GHV VSKqUHV FpOHVWHV� 4XHVWLRQV GLVSXWpHV VXU OD 9pULWp�
T��� DUW� ��� 7KRPDV /LWW UHJURXSH WRXV OHV SDVVDJHV GH O¶$TXLQDWH GDQV OHVTXHOV 7KRPDV LQGLTXH XQH GLIIpUHQFH
GH FDXVDOLWp HQWUH FHUWDLQHV DFWLYLWpV VXEOXQDLUHV� /,77� ����� S� ��������

��� 3DU H[HPSOH � OD SLHUUH WRPEH SDUFH TXH O¶pOpPHQW TXL GRPLQH HQ HOOH HVW OD WHUUH�

��� /HV VXEVWDQFHV VpSDUpHV FKH] 7KRPDV� FRQWUDLUHPHQW j FH TX¶RQ UHWURXYH FKH] $ULVWRWH� Q¶H[LVWHQW SDV
XQLTXHPHQW j WUDYHUV XQ U{OH GH PRWHXU GHV VSKqUHV� 1RXV O¶DYRQV YX� OHXUV IRQFWLRQV VRQW PXOWLSOHV HW VRQW
GpWHUPLQpHV SDU OHXU VWDWXW DX VHLQ GH OD KLpUDUFKLH FpOHVWH WHOOH TXH GpILQLH SDU 'HQ\V�

��� ³8QH IRUPH Q¶HVW SDV HQ YXH GH OD PDWLqUH� F¶HVW OD PDWLqUH TXL HVW HQ YXH GH OD IRUPH´� /HV &UpDWXUHV
VSLULWXHOOHV� DUW� �� ��� (Q QRWH GH EDV GH SDJH� %UHQHW FLWH $YHUURqV FRPPH VRXUFH GH O¶DGDJH � $9(552Ê6� ,Q
3K\V�� ,,� FRPP� ���
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YLHQW G¶rWUH H[SOLTXp� OHV DVWUHV VRQW OHV LQVWUXPHQWV GHV VXEVWDQFHV LQWHOOHFWXHOOHV PRWULFHV�

SHUPHWWDQW OH OLHQ HQWUH OH PRXYHPHQW pWHUQHO HW SDUIDLW � VXSUDOXQDLUH � HW OH PRQGH

FRUUXSWLEOH � VXEOXQDLUH�

,O H[LVWH FKH] OH GRFWHXU DQJpOLTXH XQH pODERUDWLRQ SOXV FRQYDLQFDQWH GH OD WKpRULH GHV

VXEVWDQFHV VpSDUpHV PRWULFHV j WUDYHUV XQH LQVSLUDWLRQ GLRQ\VLHQQH� FHSHQGDQW LO \ D SHX GH

SRLQWV VXU OHVTXHOV 7KRPDV V¶pFDUWH G¶$ULVWRWH� &HUWDLQV pFDUWV FRQFHUQDQW OD FRVPRORJLH

GRLYHQW rWUH pWDEOLV� FDU O¶pWHUQLWp GX PRXYHPHQW TXH SRVH $ULVWRWH V¶RSSRVH DX GRJPH

FKUpWLHQ GH OD FUpDWLRQ� 3RXU 7KRPDV� FHOD Q¶DQQXOH DXFXQHPHQW OH UDLVRQQHPHQW G¶$ULVWRWH

TXL VH PDLQWLHQW PrPH VL O¶RQ UHIXVH O¶pWHUQLWp GX PRXYHPHQW � ³0DLV VL O¶RQ SUrWH

VRLJQHXVHPHQW DWWHQWLRQ j VRQ UDLVRQQHPHQW� RQ VH UHQG FRPSWH TX¶LO WLHQW PrPH HQ UHIXVDQW

O¶pWHUQLWp GX PRXYHPHQW´���� &HSHQGDQW� GH FHWWH pWHUQLWp GpFRXOH TXH OH SUHPLHU PRWHXU

LPPRELOH DULVWRWpOLFLHQ VRLW FDXVH ILQDOH VDQV rWUH j OD IRLV FDXVH HIILFLHQWH� 'DQV OH

FKULVWLDQLVPH� OH SUHPLHU PRWHXU HQGRVVH OHV GHX[ U{OHV� FDU VL 'LHX HVW HIIHFWLYHPHQW

SULQFLSH GH WRXW PRXYHPHQW j WLWUH GH FDXVH ILQDOH� LO HVW DXVVL FDXVH HIILFLHQWH� FDU LO HVW

FUpDWHXU� 8Q DXWUH pFDUW QpFHVVDLUH HVW FHOXL TXL� VXLYDQW 3WROpPpH� UHTXLHUW O¶DMRXW G¶XQH

VSKqUH DX�GHOj GH FHOOH GHV IL[HV� HOOH HVW GLWH © DQDVWULTXH ª � FDU HOOH QH SRUWH DXFXQ DVWUH � �

F¶HVW FHOOH GX SUHPLHU PRELOH� /D WUDGLWLRQ WKpRORJLTXH SODFH HQFRUH XQH GL[LqPH VSKqUH

XOWpULHXUH j OD VSKqUH GHV IL[HV QRPPpH HPS\UpH � F¶HVW Oj TXH 'LHX� OHV rWUHV EpQLV HW FpOHVWHV

UpVLGHQW� ,PPpGLDWHPHQW VRXV FHOOH�FL VH WURXYH OH FLHO FULVWDOOLQ� TXL HVW XQ DMXVWHPHQW

DSSRUWp G¶DSUqV OH SDVVDJH GH OD *HQqVH ,� � � © 'LHX ILW OH ILUPDPHQW� TXL VpSDUD OHV HDX[ TXL

VRQW VRXV OH ILUPDPHQW G¶DYHF OHV HDX[ TXL VRQW DX�GHVVXV GX ILUPDPHQW ����� ª� ,O \ D GRQF GHV

DGDSWDWLRQV DX[ GRJPHV GH O¶(JOLVH� FHOOH FRQWUH O¶pWHUQLWp GX PRQGH pWDQW OD SOXV pYLGHQWH�

PDLV PrPH HQ DGPHWWDQW FHWWH SRVLWLRQ� FHOD QH UHPHWWUDLW SDV HQ FDXVH O¶H[LVWHQFH GHV

VXEVWDQFHV VpSDUpHV� FDU OD SRVLWLRQ GX 6WDJLULWH VH GpGXLW G¶REVHUYDWLRQV GX VHQVLEOH VDQV

UDSSRUW GLUHFW j OD WKpRORJLH�

����� $VVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV

&RPPH O¶LQGLTXH 1LFRODV %ODQF GDQV O¶LQWURGXFWLRQ GH VD WUDGXFWLRQ IUDQoDLVH GHV

6XEVWDQFHV VpSDUpHV� O¶RXYUDJH D FRQQX SOXVLHXUV WLWUHV TXL FRQWHQDLHQW OD QRWLRQ G¶DQJH �

/LYUH VXU OD 1DWXUH GHV $QJHV �/LEHU GH QDWXUD DQJHORUXP�� 7UDLWp GHV $QJHV �7UDFWDWXV GH

��� ,ELG�

��



DQJHOLV� HW 'HV $QJHV RX 6XEVWDQFHV VpSDUpHV �'H DQJHOLV VHX VXEVWDQWLLV VHSDUDWLV�����

'¶DSUqV OXL� FHWWH KpVLWDWLRQ V¶H[SULPH SDU OH FRQWH[WH WKpRORJLTXH G¶XQ FHUWDLQ QDWXUDOLVPH

SRUWp SDU $OEHUW OH *UDQG HW 7KLHUU\ GH )UHLEHUJ TXL UHIXVDLHQW O¶DVVLPLODWLRQ GHV DQJHV DX[

VXEVWDQFHV VpSDUpHV� $OEHUW QH QLDLW SDV TXH OH PRXYHPHQW GHV VSKqUHV FpOHVWHV SXLVVH rWUH

FDXVp SDU GHV VXEVWDQFHV VpSDUpHV GH OD PDWLqUH� PDLV VH UHIXVDLW j OHV DVVLPLOHU DX[ DQJHV����

,O YR\DLW FHWWH DVVRFLDWLRQ FRPPH DEVXUGH HW FRQVLGpUDLW FHX[ TXL OD GpIHQGDLHQW DYHF PpSULV�

FHSHQGDQW VHV SURSRV Q¶pWDLHQW SDV SDUWLFXOLqUHPHQW VRXWHQXV SDU GH ERQV DUJXPHQWV FRPPH

&DOOXV HW 0DQWHDX�%RQDP\ O¶LQGLTXHQW� '¶DSUqV HX[� $OEHUW VRXWLHQW TX¶XQH WHOOH RSLQLRQ HVW

³QRQ�SKLORVRSKLTXH� IDQWDLVLVWH HW LPEpFLOH� DXFXQ SKLORVRSKH Q
D MDPDLV UpXVVL j OD

GpPRQWUHU� &
HVW GRQF IDX[ HW LPSRVVLEOH HQ SKLORVRSKLH�´��� %LHQ TXH OH VW\OH G¶$OEHUW QRXV

UDSSHOOH FHOXL G¶$XJXVWLQ UpIXWDQW OHV GDLPRQHV� OHV UDLVRQV TX¶LO pYRTXH VRQW SHUWLQHQWHV�

1RXV YHUURQV SOXV ORLQ� TXH SURXYHU FHWWH DVVRFLDWLRQ VHPEOH LOOXVRLUH VL O¶RQ SHUoRLW OD

SKLORVRSKLH HW OD WKpRORJLH FRPPH GHX[ FKRVHV LQGpSHQGDQWHV�

7KLHUU\ V¶RSSRVDLW pJDOHPHQW j FHWWH IXVLRQ� PDLV LO DYDQoDLW� HQ RXWUH� XQH WKpRULH GH

O¶LQGLYLGXDWLRQ GLIIpUHQWH GH FHOOH G¶$OEHUW HW GH 7KRPDV TXL OXL SHUPLW G
DERXWLU j OD

FRQFOXVLRQ TXH OHV DQJHV Q¶pWDLHQW SDV GHV IRUPHV SXUHV� HW SDU FRQVpTXHQW� GH GLVWLQJXHU OHV

VXEVWDQFHV VpSDUpHV GHV DQJHV DX VHLQ GH O¶RUGR UHUXP� 'H VXUFURvW� FHWWH WKqVH OXL SHUPHWWDLW

G¶DFFHSWHU O¶H[LVWHQFH G¶XQH PXOWLSOLFLWp G¶LQGLYLGXV DX VHLQ G¶XQH PrPH HVSqFH DQJpOLTXH����

FH TXL FKH] 7KRPDV HVW LPSRVVLEOH� GX IDLW MXVWHPHQW� GH VD WKpRULH GH O¶LQGLYLGXDWLRQ� 3RXU

7KLHUU\� O¶LQGLYLGX HVW XQ FRPSRVp G¶HVVHQFH HW GH SDUWLHV TXDOLWDWLYHV VXUDMRXWpHV�

FRQWUDLUHPHQW j 7KRPDV � KpULWLHU G¶$ULVWRWH � FKH] TXL OH SULQFLSH GH O¶LQGLYLGXDOLVDWLRQ

UHSRVH VXU OD PDWLqUH HW OD IRUPH� /D IRUPH� UHoXH GDQV XQ VXEVWUDW PDWpULHO� RSqUH OD

GLIIpUHQFLDWLRQ QXPpULTXH DX VHLQ GH O¶HVSqFH� &KH] OHV DQJHV� SXLVTXH QpFHVVDLUHPHQW

LPPDWpULHOV � HW GRQF IRUPHV SXUHV � FHWWH GLIIpUHQFLDWLRQ Q¶HVW SDV SRVVLEOH � O¶LQGLYLGX DQJH

HVW VLPXOWDQpPHQW HVSqFH���� &RQVpTXHPPHQW� OD SODFH TXH SUHQQHQW OHV DQJHV GDQV O¶RUGUH

��� 67� ,� ��� DUW� ��

��� /D SOXUDOLWp GHV LQGLYLGXV DX VHLQ G¶XQH PrPH HVSqFH FKH] OHV DQJHV HVW pJDOHPHQW DFFHSWpH SDU +HQUL GH
*DQG� '¶XQH FHUWDLQH IDoRQ� DIILUPHU GHV DQJHV TX¶LOV VRQW GHV ³LQGLYLGXV�HVSqFH´ UHYLHQW j � SRXU UHSUHQGUH OHV
PRWV GH 6XDUH]�1DQL � ³QLHU OHXU FUpDWXUDOLWp´� F¶HVW�j�GLUH OHXU GpSHQGDQFH DX FUpDWHXU�

��� &$//86 HW 0$17($8�%21$0<� ³8QH °XYUH UpFHPPHQW GpFRXYHUWH GH 6� $OEHUW OH *UDQG � 'H ;/,,,
SUREOHPDWLEXV DG 0DJLVWUXP 2UGLQLV ������´� GDQV � 5HYXH GHV 6FLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� $YULO�
9RO� ��� 1R� �� ����� S� ����

��� $ FH VXMHW YRLU QRWDPPHQW � :(,6+(,3/ -DPHV $�� ³&HOHVWLDO PRYHUV LQ PHGLHYDO SK\VLFV´� LQ � 7KH 7KRPLVW
� $ 6SHFXODWLYH 4XDUWHUO\ 5HYLHZ� 9RO� ��� 1R� �� �� DQG �� $SULO� -XO\� 2FWREHU� ����� S� ��������

��� $X VXMHW GX WLWUH HW GH OD GDWH GX 6XEVWDQWLLV VHSDUDWLV YRLU � /(6&2( )� -�� ³'H 6XEVWDQWLLV VHSDUDWLV � WLWOH DQG
GDWH´� GDQV � 6W� 7KRPDV $TXLQDV� ���������� &RPPHPRUDWLYH 6WXGLHV� 7RPH �� 7RURQWR � 3RQWLILFDO ,QVWLWXWH RI
0HGLHYDO 6WXGLHV� ����� S� ������

��



FRVPLTXH FKH] 7KLHUU\ HVW WUqV GLIIpUHQWH GH FHOOH TXH OHXU DWWULEXH 7KRPDV � LO SODFH HQ

SUHPLHU O¶8Q �'LHX�� SXLV OHV LQWHOOLJHQFHV VpSDUpHV� OHV kPHV GHV FLHX[� OHV DQJHV� HW

ILQDOHPHQW� OHV kPHV KXPDLQHV���� &RPPH O¶LQGLTXH 6XDUH]�1DQL� LO VXLW XQ VFKpPD SUpVHQW

GDQV /HV eOpPHQWV GH 7KpRORJLH���� LO IDLW GRQF OH FKRL[ GH UHVWHU SURFKH GH 3ODWRQ� Oj R�

7KRPDV DYDLW SUpIpUp $ULVWRWH� ,O HVW LQWpUHVVDQW GH FRQVWDWHU TXH VL 7KRPDV FRQVLGpUDLW OD

WRWDOLWp GH FHV RUGUHV LQWHUPpGLDLUHV FRPPH GHV DQJHV� 7KLHUU\ IDLW OH FKRL[ GH OHV GLVWLQJXHU

GHV LQWHOOLJHQFHV���� /D UDLVRQ UpVLGH G¶XQH SDUW GDQV OHXU GLYHUJHQFH G¶RSLQLRQ VXU OH SURFpGp

GH O¶LQGLYLGXDWLRQ � OHV DQJHV G¶DSUqV 7KLHUU\ 'H )UHLEHUJ� QH VRQW SDV GHV VXEVWDQFHV

SXUHPHQW LQWHOOHFWXHOOHV � FRPPH OHV LQWHOOLJHQFHV HW OHV kPHV GHV FLHX[ � PDLV GHV UpDOLWpV

LQGLYLGXpHV HW GRQF FRPSRVpHV� 'H FH IDLW� LOV RFFXSHQW XQH SODFH LQIpULHXUH GDQV O¶RUGR

UHUXP PDLV UHVWHQW TXDOLILDEOHV� HQ WHUPHV SKLORVRSKLTXHV� GH VXEVWDQFHV VpSDUpHV GH OD

PDWLqUH� '¶DXWUH SDUW� FRQFHUQDQW OH SUREOqPH GX PRXYHPHQW GHV VSKqUHV FpOHVWHV� 7KLHUU\

DGRSWH OD SRVLWLRQ TXL FRQVLGqUH XQH DQLPDWLRQ LQWULQVqTXH � OD GLVWLQFWLRQ HQWUH LQWHOOLJHQFHV

HW DQJHV VH IDLW GRQF ³LSVR IDFWR´ WRXMRXUV G¶DSUqV 6XDUH]�1DQL���� )LQDOHPHQW� FH SRLQW GH

YXH VH UDSSRUWH pJDOHPHQW j XQH YRORQWp GH VpSDUHU O¶RUGUH GH OD ³SURYLGHQFH QDWXUHOOH´

�LQWHOOLJHQFHV� HW FHOXL GH OD ³SURYLGHQFH YRORQWDLUH´ �DQJHV�� DILQ GH FRQVHUYHU XQH IRUPH

G¶LQGpSHQGDQFH HQWUH OD SKLORVRSKLH HW OD WKpRORJLH����

&HWWH WKpRULH� UHIXVDQW O¶DVVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV� UHVWH

QpDQPRLQV VHFRQGDLUH� 'qV ����� OD PDMRULWp GHV WKpRORJLHQV SHQVDLW TXH OHV FRUSV FpOHVWHV

pWDLHQW VRLW YLYDQWV� F¶HVW�j�GLUH DQLPpV SDU GHV rWUHV TXL O
pWDLHQW� j VDYRLU GHV VXEVWDQFHV

VpSDUpHV���� 5DSSHORQV TXH OHV DQJHV DYDLHQW GpMj pWp DVVRFLpV� SDU OHV SKLORVRSKHV DUDEHV� DX[

VXEVWDQFHV VpSDUpHV DYDQW 7KRPDV � G¶DSUqV 1LFRODV %ODQF� FHWWH LQWHUSUpWDWLRQ GHV VXEVWDQFHV

��� '$/(6 5LFKDUG &�� ³7KH 'H�$QLPDWLRQ RI WKH +HDYHQV LQ WKH 0LGGOH $JHV´� LQ � -RXUQDO RI WKH +LVWRU\ RI
,GHDV� 2FW� � 'HF�� ����� 9RO� ��� 1R� �� S� ����

��� 68$5(=�1$1, 7L]LDQD� /HV $QJHV HW OD 3KLORVRSKLH� 3DULV � 9ULQ� ����� S� ���

��� 68$5(=�1$1,� ����� S� ���

��� $ORUV TXH VXEVWDQFHV HW LQWHOOLJHQFHV VpSDUpHV VRQW SRXU 7KRPDV V\QRQ\PHV� 7KLHUU\ OHV GLVWLQJXH GDQV VRQ
'H FRJQLWLRQH HQWLXP VHSDUDWRUXP HQ SRVDQW FLQT GHJUpV � 'LHX� OHV LQWHOOLJHQFHV HW OHV kPHV GHV FLHX[� OHV
DQJHV HW OHV kPHV KXPDLQHV� 68$5(=�1$1,� ³5HPDUTXHV VXU O¶LGHQWLWp GH O¶LQWHOOHFW HW O¶DOWpULWp GH O¶LQGLYLGX
FKH] 7KLHUU\ GH )UHLEHUJ´� GDQV � 5HYXH SKLORVRSKLTXH HW WKpRORJLTXH GH )ULERXUJ� QR� ��� ����� S� ����

��� ,ELG� /D SURSRVLWLRQ �� GHV eOpPHQWV GH 7KpRORJLH HVW OD VXLYDQWH� WHOOH TXH FLWpH SDU 6XDUH]�1DQL � ³$X GHOj
GH WRXV OHV FRUSV HVW OD VXEVWDQFH SV\FKLTXH� DX GHOj GH WRXWHV OHV kPHV O¶RUGUH GH O¶HVSULW� DX GHOj GH WRXWHV OHV
VXEVWDQFHV SHQVDQWHV O¶XQ´�

��� &HWWH IRUPXODWLRQ HVW WLUpH GX 'H FRJQLWLRQH HQWLXP VHSDUDWRUXP� ,O H[LVWH GLIIpUHQWHV IRUPXODWLRQV SOXV
JpQpUDOHV� QRWDPPHQW GDQV OH 'H VXEVWDQWLLV VSLULWXDOLEXV� PDLV OH WHUPH ³DQJH´ Q¶HVW SDV H[SOLFLWHPHQW IRUPXOp�
LO WUDLWH SOXW{W G¶´HQWLWpV VSLULWXHOOHV´� $ FH VXMHW YRLU � 68$5(=�1$1, 7L]LDQD� ³6XEVWDQFHV VpSDUpHV�
LQWHOOLJHQFHV HW DQJHV FKH] 7KLHUU\ GH )UHLEHUJ´� GDQV � 'LHWULFK YRQ )UHLEHUJ � 1HXH 3HUVSHNWLYHQ VHLQHU
3KLORVRSKLH� 7KHRORJLH XQG 1DWXUZLVVHQVFKDIW� j O¶RFFDVLRQ GX V\PSRVLXP VXU )UHLEHUJ WHQX GX �� � �� PDUV
����� S� ���

��



VpSDUpHV DULVWRWpOLFLHQQHV FRPPH pWDQW DX QRPEUH GH GHX[ � LQWHOOHFWV VpSDUpV HW kPHV GHV

VSKqUHV � HVW SUREDEOHPHQW OH IDLW G¶XQH LQIOXHQFH LVODPLTXH� SOXV TX¶DULVWRWpOLFLHQQH�

����� 6XEVWDQFHV VpSDUpHV HW 9HUWXV

7KRPDV QH VH FRQWHQWH SDV G¶DVVLPLOHU OHV LQWHOOLJHQFHV DX[ DQJHV� LO DVVLPLOH FHOOHV

GRQW OD IRQFWLRQ HVW GH PRXYRLU OHV VSKqUHV DX[ 9HUWXV �9LUWXWHV�� ,O PH IDXW OH UDSSHOHU

EULqYHPHQW� OHV 9HUWXV RFFXSHQW OH PLOLHX GH OD WULDGH LQWHUPpGLDLUH GDQV OD KLpUDUFKLH FpOHVWH�

R� 'HQ\V RUGRQQH OHV DQJHV KLpUDUFKLTXHPHQW VHORQ OHXU IRQFWLRQ VSpFLILTXH� /H VHFRQG RUGUH

V¶DWWDFKH j O¶H[pFXWLRQ GHV GLVSRVLWLRQV GLYLQHV HW HVW FRPSRVp GHV 'RPLQDWLRQV� GHV 9HUWXV�

DLQVL TXH GHV 3XLVVDQFHV� /HV SUHPLHUV� SOXV SURFKHV GX SUHPLHU SULQFLSH� VRQW FKDUJpV GH

GLVWULEXHU OHV WkFKHV DX[ RUGUHV DQJpOLTXHV VXEDOWHUQHV� /HV 9HUWXV GHYURQW DSSOLTXHU OHV

FRPPDQGHPHQWV GLYLQV HW OHV 3XLVVDQFHV DXURQW XQ U{OH FRQVHUYDWHXU� DYHF SRXU WkFKH GH

SUpVHUYHU O¶RUGUH LQVWLWXp� 'DQV OD +LpUDUFKLH FpOHVWH GH 'HQ\V� O¶DVVRFLDWLRQ GHV 9HUWXV j OD

IRQFWLRQ GH PRWHXU GHV VSKqUHV Q¶DSSDUDvW SDV� FH GHUQLHU VH OLPLWH j GpFULUH OD KLpUDUFKLH

LQWHUPpGLDLUH FRPPH UDWWDFKpH DX JRXYHUQHPHQW JpQpUDO� 'DQV /HV 6XEVWDQFHV VpSDUpHV� ELHQ

TXH 7KRPDV DVVRFLH OHV LQWHOOLJHQFHV DX[ DQJHV� LO QH SRXVVH SDV O¶LGHQWLILFDWLRQ DX[ 9HUWXV �

FHFL UHQIRUFH QRWUH LGpH TX¶LO V¶DJLW G¶XQ RXYUDJH pPLQHPPHQW SKLORVRSKLTXH�

&¶HVW GDQV OD 6* �,,,� ��� TX¶HVW IDLW FH UDSSURFKHPHQW� pWRQQDPPHQW MH Q¶DL WURXYp DX

FRXUV GH PHV OHFWXUHV DXFXQ DXWUH SDVVDJH OH PHQWLRQQDQW �

'HX[LqPHPHQW� O
DJHQW HW O¶H[pFXWHXU GH FHW RUGUH SURYLGHQWLHO OH VXEGLYLVH HW OH GLYHUVLILH HQ YXH GHV

HIIHWV YDULpV j SURGXLUH� &¶HVW OH U{OH GHV 3XLVVDQFHV �9LUWXWXP� GRQW OH QRP� G¶DSUqV 'HQ\V� V\PEROLVH

XQH YLULOLWp SOHLQH GH IRUFH SRXU O¶DFFRPSOLVVHPHQW GHV °XYUHV GLYLQHV� Q¶DEDQGRQQDQW SDV j OHXU

IDLEOHVVH QDWLYH O¶pODQ GLYLQ� (Q TXRL LO DSSDUDvW TXH OH SULQFLSH GH WRXW O¶DJLU UHOqYH GH FHW RUGUH� 2Q

YRLW GqV ORUV FRPPHQW DSSDUWLHQQHQW j FHW RUGUH OHV PRXYHPHQWV GHV FRUSV FpOHVWHV GRQW GpFRXOHQW�

FRPPH GH OHXUV FDXVHV JpQpULTXHV� OHV HIIHWV SDUWLFXOLHUV GH OD QDWXUH � G¶R� FH QRP GH ³3XLVVDQFHV GHV

&LHX[´ �«�´����

/HV 9HUWXV� PRXYDQW OHV VSKqUHV FpOHVWHV� MRXHQW GRQF XQ U{OH FUXFLDO GDQV O¶RUGUH GH

O¶XQLYHUV� SULQFLSDOHPHQW j WUDYHUV XQH G\QDPLTXH FDXVDOH GHVFHQGDQWH � 'LHX PHXW OHV rWUHV

LQIpULHXUV SDU O¶LQWHUPpGLDLUH G¶rWUHV VXSpULHXUV� (Q HIIHW� QRXV DYRQV YX SOXV W{W� TXH G¶DSUqV

OD FRVPRORJLH G¶$ULVWRWH� SDUWDJpH SDU 7KRPDV� O¶XQLYHUV HVW GLYLVp HQ GHX[ UpJLRQV

��� ¬ PD SUHPLqUH OHFWXUH GH FH SDVVDJH GH OD 6* WUDGXLWH SDU &RUYH] HW 0RUHDX HQ IUDQoDLV� MH IXV SDVVDEOHPHQW
FRQIXVH pWDQW GRQQp TXH OH WHUPH FKRLVL SRXU WUDGXLUH OH ODWLQ 9LUWXWXP IXW 3XLVVDQFHV� &H FKRL[ GH WUDGXFWLRQ
SUrWH j FRQIXVLRQ FDU OHV 3XLVVDQFHV GDQV OD KLpUDUFKLH FpOHVWH FRUUHVSRQGHQW j XQ RUGUH GLIIpUHQW GH FHOXL GHV
9HUWXV�

��



KpWpURJqQHV GH QDWXUH GLIIpUHQWH� PDLV OLpH SDU OH PRXYHPHQW GHV VSKqUHV� $LQVL� OHV 9HUWXV

PHXYHQW OHV VSKqUHV j FDXVH GHV KLpUDUFKLHV VXSpULHXUHV HW GpSORLHQW OHXU LQIOXHQFH VXU OH

PRQGH VXEOXQDLUH� 3OXV XQH VXEVWDQFH VpSDUpH HVW SURFKH GX SUHPLHU SULQFLSH� SOXV VD

FDXVDOLWp HVW XQLYHUVHOOH���� ,O H[LVWH pJDOHPHQW XQ PRXYHPHQW DVFHQGDQW DX VHLQ GH OD

KLpUDUFKLH FpOHVWH� SXLVTXH WRXWHV OHV FUpDWXUHV G¶DSUqV 7KRPDV ³PrPH FHOOHV TXL QH VRQW SDV

GRWpHV G
LQWHOOLJHQFH � WHQGHQW j 'LHX FRPPH j OHXU ILQ GHUQLqUH� HW HOOHV DWWHLJQHQW FHWWH ILQ

GDQV OD PHVXUH R� HOOHV SDUWLFLSHQW j VD UHVVHPEODQFH´���� 7RXWH FUpDWXUH VSLULWXHOOH G¶DSUqV

7KRPDV G¶$TXLQ D SRXU ILQ GH FRQQDvWUH 'LHX SDU XQ DFWH LQWHOOHFWXHO�

/HV DQJHV HIIHFWXHQW GRQF OD OLDLVRQ HQWUH 'LHX HW OHV FRUSV FpOHVWHV� PDLV DXVVL

LQGLUHFWHPHQW HQWUH OHV FRUSV FpOHVWHV HW OH PRQGH VXEOXQDLUH� 7RXW FRPPH OHV VSKqUHV

H[HUoDQW XQ PRXYHPHQW FRQWLQX HW FLUFXODLUH� O¶DFWLYLWp LQWHOOHFWXHOOH GHV VXEVWDQFHV VpSDUpHV

HVW HOOH�PrPH FRQWLQXHOOH���� &HV SULQFLSHV VRQW GRQF LQGLVSHQVDEOHV j O¶pWDEOLVVHPHQW G¶XQ

UDSSRUW HQWUH OH PRQGH PDWpULHO HW OH PRQGH LPPXDEOH GH 'LHX� /HXU U{OH HVW GRQF SULPRUGLDO

HW OHXU FDXVDOLWp XQLYHUVHOOH SXLVTX¶HOOHV SHUPHWWHQW OH PRXYHPHQW GDQV OH PRQGH FpOHVWH HW OH

GHYHQLU GDQV OH PRQGH PDWpULHO WHUUHVWUH� &HWWH WKpRULH SHUPHW GRQF G¶H[SOLTXHU OHV

FKDQJHPHQWV GDQV OH PRQGH VXEOXQDLUH� FH TXL pWDLW XQH GHV IDLEOHVVHV GH OD WKpRULH

SODWRQLFLHQQH GHV LGpHV HW GH O¶kPH GX PRQGH G¶DSUqV $ULVWRWH GRQW 7KRPDV SDUWDJH O¶DYLV�

/HV SKpQRPqQHV pWDLHQW H[SOLTXpV SDU OHV SODWRQLFLHQV FRPPH OH UHIOHW LPSDUIDLW GX PRQGH

LQWHOOLJLEOH GHV IRUPHV VpSDUpHV� SDUIDLWHV� XQLTXHV HW LPPRELOHV� &HV FDXVHV VpSDUpHV

LPPRELOHV QH SHXYHQW H[SOLTXHU OH FKDQJHPHQW GDQV OH PRQGH VXEOXQDLUH SXLVTXH FKDTXH

FDXVH SURGXLW GHV HIIHWV OXL UHVVHPEODQW���� ,O IDXW GRQF LQWURGXLUH XQ SULQFLSH FDXVDO TXL VRLW

PRELOH� PDLV LQYDULDEOH GDQV VD VXEVWDQFH� 7RXW FRPPH OHV DQJHV VRQW OH UDSSRUW PpGLDQ HQWUH

'LHX HW OHV VSKqUHV FpOHVWHV� OHV VSKqUHV SHUPHWWHQW OH UDSSRUW HQWUH OH PRQGH PDWpULHO

LPPXDEOH HW VWDEOH HW OH PRQGH PDWpULHO FRUUXSWLEOH HW FKDQJHDQW� /¶DQJH SRVVqGH GRQF XQ

SRXYRLU FDXVDO DVWURQRPLTXH� UHODWLI j VD SUR[LPLWp DYHF OH SUHPLHU SULQFLSH� Oj R�� FKH]

��� ³/D SHUIHFWLRQ� HW GpMj OD IRUPH GH O¶HIIHW HVW XQH VLPLOLWXGH GH VD FDXVH� SXLVTXH WRXW DJHQW SURGXLW XQ HIIHW
VHPEODEOH j OXL´� 67� ,� �� DUW� �� ³0DLV SXLVTXH WRXW DJHQW SURGXLW XQ HIIHW VHPEODEOH j OXL �����´� 67� ,� ��� DUW� ��
³3XLVTXH WRXW DJHQW SURGXLW XQ rWUH VHPEODEOH j OXL� OH SULQFLSH GH O¶DFWLRQ SHXW VH MXJHU j SDUWLU GH VRQ HIIHW �
DLQVL OH IHX HQJHQGUH OH IHX´� 67� ,� ��� DUW� �� ³,O HVW PDQLIHVWH TXH FH TXL HVW IDLW HVW VHPEODEOH j FHOXL TXL OH IDLW�
SXLVTXH WRXW DJHQW DFFRPSOLW XQ rWUH VHPEODEOH j OXL�PrPH� &¶HVW SRXUTXRL FH TXL UpDOLVH OHV FKRVHV QDWXUHOOHV
HVW VHPEODEOH DX FRPSRVp TX¶LO SURGXLW� VRLW SDUFH TX¶LO HVW OXL�PrPH FRPSRVp� FRPPH OH IHX HQJHQGUH OH IHX �
VRLW SDUFH TXH WRXW OH FRPSRVp� PDWLqUH HW IRUPH� SUpH[LVWH YLUWXHOOHPHQW HQ OXL� FH TXL HVW OH SURSUH GH 'LHX´�
67� ,� ���� DUW� ��

��� 67� ,,� ��� © /¶LQWHOOHFW GH OD VXEVWDQFH VpSDUpH HVW WRXMRXUV HQ DFWH G¶LQWHOOHFWLRQ ª�

��� 67� ,,,� ��� ³6¶XQLU j 'LHX SDU O¶,QWHOOLJHQFH HVW OD ILQ GH WRXWH VXEVWDQFH VSLULWXHOOH´�

��� 67� ,� ���� DUW� � HW 6*� ,,,� ���

��



7KLHUU\� VD IRQFWLRQ DX VHLQ GH O¶RUGR UHUXP HVW TXDVLPHQW DQHFGRWLTXH���� (IIHFWLYHPHQW�

FHUWDLQV WKpRORJLHQV WHOV TX¶$OEHUW OH *UDQG� V¶DFFRUGDLHQW VXU OD QpFHVVLWp GH VXEVWDQFHV

VpSDUpHV� PDLV pWDLHQW PRLQV V�UV TXDQW j OHXU DVVLPLODWLRQ DYHF OHV DQJHV GH OD WKpRORJLH�

&KH] 7KRPDV G¶$TXLQ� OD QpFHVVLWp GHV VXEVWDQFHV VpSDUpHV FRPPH FDXVHV GHV

PRXYHPHQWV GHV VSKqUHV FpOHVWHV HVW GpPRQWUpH HQ ORQJ HW HQ ODUJH GDQV /HV 6XEVWDQFHV

VpSDUpHV� OD 6* DLQVL TXH GDQV /HV &UpDWXUHV VSLULWXHOOHV� &HSHQGDQW� OHXU DVVLPLODWLRQ DX[

9HUWXV QH FRQQDvW SDV XQ GpYHORSSHPHQW GpPRQVWUDWLI SDUWLFXOLHU� HOOH VHPEOH VLPSOHPHQW

ORJLTXH� GX IDLW GH OD FRwQFLGHQFH GH OHXUV QDWXUHV HW SURYLGHQFH� (Q ����� -HDQ GH 9HUFHLO IDLW

SDUYHQLU XQH OLVWH GH TXDUDQWH�WURLV TXHVWLRQV j WURLV PDvWUHV GH WKpRORJLH GRPLQLFDLQV���� GRQW

7KRPDV G¶$TXLQ� /D SUHPLqUH SDUWLH FRQFHUQH OD SXLVVDQFH GHV DQJHV VXU OD PDWLqUH HW

TXHVWLRQQH OHXU U{OH GH PRWHXUV GHV VSKqUHV FpOHVWHV� 3OXVLHXUV DUWLFOHV VRQW SUpFLVpPHQW

GLULJpV VXU FHWWH DQDORJLH HW V
HQTXLqUHQW GH VHV IRQGHPHQWV� -H FRQVWDWH TXH OHV UpSRQVHV GH

7KRPDV� TXH O¶RQ WURXYH GDQV 5pSRQVH GH 6DLQW�7KRPDV G¶$TXLQ j TXDUDQWH�GHX[ DUWLFOHV GX

)UqUH -HDQ GH 9HUFHLO� VXSpULHXU JpQpUDO GH O¶RUGUH GHV IUqUHV SUrFKHXUV���� Q
HVVD\HQW SDV GH

VDWLVIDLUH OD SKLORVRSKLH� FDU HOOHV QH IRQW ILQDOHPHQW TXH VRXWHQLU OD QpFHVVLWp GH VXEVWDQFHV

VpSDUpHV FRPPH PRWHXUV GHV VSKqUHV� HW QRQ OD QpFHVVLWp GH OHXU DVVLPLODWLRQ DX[ DQJHV GH OD

WKpRORJLH� &HSHQGDQW� OD WKpRORJLH HW OD SKLORVRSKLH QH SURFqGHQW SDV GH OD PrPH IDoRQ HW

SRXU FHWWH UDLVRQ 7KRPDV LQGLTXH VRXYHQW TXH FHUWDLQHV RSLQLRQV SKLORVRSKLTXHV Q¶LPSRUWHQW

SDV j OD IRL� 9RLFL FH TX¶LO LQGLTXH HQ SURORJXH GH VHV UpSRQVHV DX[ TXHVWLRQV GH 9HUFHLO �

1pDQPRLQV� M¶DL IDLW PRQ SRVVLEOH SRXU UpSRQGUH j WRXWHV OHV TXHVWLRQV GRXWHXVHV� WRXW HQ IDLVDQW

REVHUYHU G¶DERUG TX¶XQ JUDQG QRPEUH GH FHV DUWLFOHV QH UHOqYH SDV GH OD GRFWULQH GH OD IRL� PDLV ELHQ

SOXV DX[ RSLQLRQV GHV SKLORVRSKHV� 2U� VH SURQRQFHU SRXU RX FRQWUH GHV LGpHV TXL QH WRXFKHQW SDV j OD

GRFWULQH GH OD IRL� FRPPH VL F¶pWDLW GHV GRJPHV GpILQLV� F¶HVW QXLUH j OD SLpWp GHV ILGqOHV ����������

��� 7+20$6 '¶$48,1� ³3URORJXH´� GDQV � 5pSRQVH GH 6DLQW�7KRPDV G¶$TXLQ j TXDUDQWH�GHX[ DUWLFOHV GX
)UqUH -HDQ GH 9HUFHLO� VXSpULHXU JpQpUDO GH O¶RUGUH GHV IUqUHV SUrFKHXUV� pGLWLRQ QXPpULTXH /RXLV 9LYqV� �����

��� -¶XWLOLVH O¶pGLWLRQ QXPpULTXH /RXLV 9LYqV GH �����

��� &HWWH OLVWH IXW pJDOHPHQW HQYR\pH j 5REHUW .LOZDUGE\ HW $OEHUW OH *UDQG� $ FH VXMHW YRLU � &+(18 0�'��
³/HV UpSRQVHV GH 6� 7KRPDV HW GH .LOZDUGE\ j OD FRQVXOWDWLRQ GH -HDQ GH 9HUFHLO ������´� GDQV � 0pODQJHV
0DQGRQQHW� 3DULV� ����� 7RPH �� S� �������� $LQVL TXH� &$//86 HW 0$17($8�%21$0<� ³8QH °XYUH
UpFHPPHQW GpFRXYHUWH GH 6� $OEHUW OH *UDQG � 'H ;/,,, SUREOHPDWLEXV DG 0DJLVWUXP 2UGLQLV ������´� GDQV �
5HYXH GHV 6FLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� $YULO� 9RO� ��� 1R� �� ����� S� ��������

��� &RPPH 6XDUH]�1DQL O¶LQGLTXH� FKH] )UHLEHUJ ³GqV TX¶RQ TXLWWH OH QLYHDX GH OD WRWDOLWp HW GH O¶XQLYHUVDOLWp �
DXVVL SDUWLHOOH VRLW�HOOH � RQ TXLWWH SDU Oj�PrPH O¶RUGUH HVVHQWLHO HW VRQ UpVHDX GH UHODWLRQV FRQVWLWXWLYHV´�
68$5(=�1$1,� ����� S� ��� /HV FUpDWXUHV HQ GHVVRXV GHV kPHV GHV FLHX[� HW GRQF OHV DQJHV� Q¶RQW TX¶XQH
FDXVDOLWp DFFLGHQWHOOH�

��



,O VHPEOHUDLW TXH FHUWDLQHV RSLQLRQV SKLORVRSKLTXHV VRLHQW DFFHSWDEOHV SDUFH TX¶HOOHV QH YRQW

SDV j O¶HQFRQWUH GH OD IRL� PDLV HOOHV QH VRQW SDV LQGLVSHQVDEOHV DX ILGqOH� ,FL 7KRPDV YHXW

VXUWRXW PRQWUHU TXH VD FRVPRORJLH QH FRQWUHGLW SDV OHV eFULWV� F¶HVW SRXUTXRL ORUVTX¶LO UpSRQG

j OD WURLVLqPH TXHVWLRQ SRVpH SDU 9HUFHLO� ³/HV DQJHV VRQW�LOV OHV PRWHXUV GHV VSKqUHV

FpOHVWHV"´� LO IDLW SULQFLSDOHPHQW DSSHO DX[ eFULWXUHV� j $XJXVWLQ HW j 'HQ\V� 4XH OHV FRUSV

FpOHVWHV UHoRLYHQW OHXU PRXYHPHQW GHV DQJHV HVW LFL VHXOHPHQW SRXU 7KRPDV GH PDQLqUH

³YUDLVHPEODEOH´���� LO UDSSHOOH pJDOHPHQW TXH ³FHV TXHVWLRQV �DXWRXU GH OD FDXVDOLWp GHV DQJHV

HW GHV VSKqUHV FpOHVWHV� LPSRUWHQW SHX RX SDV GX WRXW j OD GRFWULQH GH OD IRL� PDLV SOXW{W DX[

VFLHQFHV QDWXUHOOHV´���� &H TX¶LO IDXW HQ GpGXLUH� F¶HVW TXH O¶RSLQLRQ GH 7KRPDV DX VXMHW GHV

PRWHXUV GHV VSKqUHV FpOHVWHV� HVW WULEXWDLUH GH VHV SUpGpFHVVHXUV DUDEHV HW JUHFV� PDLV DXVVL

FKUpWLHQV HW GRQF LO GRLW SRXYRLU LQWpJUHU FH U{OH FRVPRORJLTXH SKLORVRSKLTXH DX VHLQ G¶XQH

WKpRULH GH O¶LOOXPLQDWLRQ EDVpH VXU OHV eFULWXUHV� 3DU FRQVpTXHQW� FHV VXEVWDQFHV VpSDUpHV

RQWRORJLTXHPHQW VXSpULHXUHV DX[ DVWUHV� PDLV LQIpULHXUHV DX SUHPLHU SULQFLSH VHPEOHQW

FRUUHVSRQGUH DYHF OHV DQJHV GX FKULVWLDQLVPH� 7KRPDV QH UHPHW MDPDLV HQ FDXVH FHWWH

DVVLPLODWLRQ� VL ELHQ TXH ORUVTX¶RQ OXL SRVH XQH TXHVWLRQ FRQFHUQDQW OHV DQJHV� LO YRLW Oj XQH

TXHVWLRQ TXL FRQFHUQH WRXW DXVVL ELHQ OHV VXEVWDQFHV VpSDUpHV� &¶HVW SDUFH TXH 7KRPDV GpILQLW

OHV DQJHV FRPPH GHV VXEVWDQFHV VpSDUpHV� HQ DFWH� LPPDWpULHOOHV HW GRQF LQGLYLGXV�HVSqFHV���

TX¶LO SHXW OHV IDLUH FRwQFLGHU� 6L SDU H[HPSOH )UHLEHUJ GLVWLQJXH OHV LQWHOOLJHQFHV GHV DQJHV�

F¶HVW SDUFH TX¶LO TXDOLILH OHV DQJHV G¶RQWRORJLTXHPHQW LQIpULHXUV DX[ SUHPLqUHV���� 0DOJUp

FHWWH FRUUHVSRQGDQFH HQWUH DQJHV HW VXEVWDQFHV VpSDUpHV� QRXV YR\RQV TXH 7KRPDV QH

VRXKDLWH SDV PpODQJHU O¶DSSURFKH WKpRORJLTXH HW SKLORVRSKLTXH� 'DQV /HV 6XEVWDQFHV

VpSDUpHV� LO pYRTXH O¶DQDORJLH HQWUH DQJHV HW VXEVWDQFHV VpSDUpHV HQ TXHOTXHV HQGURLWV� PDLV

VRXV OD IRUPH G¶XQ UDSSHO XQLTXHPHQW �

,O UHVVRUW DLQVL TX¶HQWUH QRXV HW OH 'LHX VRXYHUDLQ 3ODWRQ SRVDLW TXDWUH RUGUHV� j VDYRLU FHOXL GHV GLHX[

VHFRQGDLUHV� FHOXL GHV LQWHOOHFWV VpSDUpV� FHOXL GHV kPHV FpOHVWHV HW FHOXL GHV GpPRQV ERQV RX PDXYDLV�

6L FHOD pWDLW YUDL� WRXV FHV RUGUHV LQWHUPpGLDLUHV VHUDLHQW FRQVLGpUpV SDU QRXV FRPPH FH TXH QRXV

DSSHORQV GHV DQJHV� (Q HIIHW� GDQV OD VDLQWH (FULWXUH OHV GpPRQV VRQW QRPPpV DQJHV� HW PrPH OHV kPHV

��� 3RXU )UHLEHUJ� OD PDWLqUH Q¶HVW SDV OH VHXO SULQFLSH G¶LQGLYLGXDWLRQ� LO IDXW WHQLU FRPSWH pJDOHPHQW GH
SURSULpWpV LPPDWpULHOOHV WHOOHV TXH OHV UHODWLRQV� FH TXL OXL SHUPHW GH MXVWLILHU O¶LQGLYLGXDOLWp GH O¶LQWHOOHFW KXPDLQ
IDFH j OD GRFWULQH DYHUURwVWH GH O¶LQWHOOHFW DJHQW� 68$5(=�1$1,� ����� S� ������

��� /D WKpRULH GH O¶LQGLYLGXDWLRQ WKRPDVLHQQH HVW KpULWLqUH G¶$ULVWRWH� F¶HVW OD PDWLqUH TXL HVW OH SULQFLSH
G¶LQGLYLGXDWLRQ� 'pSRXUYXV GH PDWLqUH � PDLV FRPSRVpV GH SXLVVDQFH HW G¶DFWH � OHV DQJHV VRQW GRQF
HVVHQWLHOOHPHQW GLIIpUHQWV OHV XQV GHV DXWUHV� 67� ,� ��� DUW� ��

��� ,ELG�� DUW� ��

��� ³����� LO V¶HQVXLW RX ELHQ TXH OHV FRUSV FpOHVWHV VRQW DQLPpV HW UHoRLYHQW OH PRXYHPHQW GH OHXUV SURSUHV kPHV�
RX ELHQ GHV DQJHV� FH TXL SDUDvW SOXV YUDLVHPEODEOH´� ,ELG�� DUW� ��

��



GHV FRUSV FpOHVWHV� SRXU DXWDQW TX¶LOV VRLHQW DQLPpV� VRQW j FRPSWHU SDUPL OHV DQJHV� DLQVL TX¶$XJXVWLQ

OH GpILQLW GDQV VRQ (QFKLULGLRQ����

6H UHWURXYHQW pJDOHPHQW GDQV OHV FKDSLWUHV TXDWRU]H HW TXLQ]H� FRQFHUQDQW OD FRQQDLVVDQFH HW

OD SURYLGHQFH GH 'LHX� GH EUHIV SDVVDJHV VLJQLILDQW FHWWH DQDORJLH � ³4XDQW DX[ LQWHOOHFWV

LQIpULHXUV VpSDUpV� TXH QRXV DSSHORQV GHV DQJHV� LOV V¶LQWHOOLJHQW HX[�PrPHV SDU OHXUV

HVVHQFHV �����´���� DLQVL TXH GDQV FH SDVVDJH � ³3DUPL FHV FDXVHV VH WURXYHQW OHV VXEVWDQFHV

VSLULWXHOOHV� TXH QRXV DSSHORQV OHV DQJHV �����´���� &HV VXEVWDQFHV VSLULWXHOOHV RX VpSDUpHV VRQW

GHV LQWHUPpGLDLUHV TXL H[pFXWHQW OD SURYLGHQFH GLYLQH HW TXL RQW XQH FDXVDOLWp UHODWLYH j OHXU

SUR[LPLWp DYHF OD SUHPLqUH &DXVH �'LHX�� /H WHUPH ³DQJH´ Q¶HVW TXH UDUHPHQW XWLOLVp� VDXI j

SDUWLU GX FKDSLWUH GL[�KXLW� TXL PDUTXH OH GpEXW GH OD SDUWLH WKpRORJLTXH GH O¶RXYUDJH HW TXL

V¶DSSXLH SULQFLSDOHPHQW VXU OHV RXYUDJHV GH 'HQ\V�

&RQFOXVLRQ

,O VHUDLW UpGXFWHXU G¶DIILUPHU TXH O¶LQIOXHQFH G¶$ULVWRWH VXU O¶DQJpORORJLH GH 7KRPDV

G¶$TXLQ VH UHWURXYH SOXV SURSUHPHQW DX VHLQ G¶RUGUHV DX[ IRQFWLRQV GHVFHQGDQWHV HW TXH FHOOH

GH 3ODWRQ VH UHWURXYH DX VHLQ G¶RUGUHV DX[ IRQFWLRQV DVFHQGDQWHV� HW LO HVW FHUWDLQ TXH FHWWH

UHFKHUFKH QH SHXW VH PHQHU FRPPH GHX[ pWXGHV SDUDOOqOHV HW LQGpSHQGDQWHV� '¶XQH SDUW� LO

IDXW UDSSHOHU TXH OD WKpPDWLTXH DQJpORORJLTXH WKRPDVLHQQH GHV DQJHV PRWHXUV GRLW EHDXFRXS

DX[ SKLORVRSKHV DUDEHV� SHXW�rWUH PrPH SOXV TX¶j $ULVWRWH� '¶DXWUH SDUW� LO HVW pYLGHQW TXH

O¶DQJpORORJLH WKRPDVLHQQH Q¶HVW SDV VHXOHPHQW OH IUXLW GH GHX[ LQIOXHQFHV JUHFTXHV SDwHQQHV

FURLVpHV � HOOH SURSRVH XQH GRFWULQH LQGpSHQGDQWH V¶DSSX\DQW HIIHFWLYHPHQW VXU FHUWDLQV

SULQFLSHV DULVWRWpOLFLHQV HW SODWRQLFLHQV� PDLV UHVWDQW pJDOHPHQW WULEXWDLUH GH O¶HQVHLJQHPHQW

GH VHV SUpGpFHVVHXUV� F¶HVW�j�GLUH $XJXVWLQ� 'HQ\V RX HQFRUH *UpJRLUH���� /D UpYpODWLRQ

FKUpWLHQQH UHVWH GRQF FHQWUDOH HW ORUVTXH 7KRPDV UpIXWH O¶H[LVWHQFH GHV GDLPRQHV� LO

DUJXPHQWH QRQ VHXOHPHQW DYHF O¶DLGH GHV RXWLOV DULVWRWpOLFLHQV� PDLV pJDOHPHQW j SDUWLU

G¶DUJXPHQWV WLUpV GH OD WKpRORJLH 'LRQ\VLHQQH� 7KRPDV DFFRUGHUD WRXMRXUV OD SKLORVRSKLH SDU

UDSSRUW j OD IRL HW QRQ O¶LQYHUVH� DLQVL LO QH IDXW SDV FRQIRQGUH O¶LQIOXHQFH GHV WKpRORJLHQV

SODWRQLFLHQV DYHF FHOOH GH 3ODWRQ GLUHFWHPHQW�

&HOD pWDQW GLW� DX VHLQ GH O¶DQJpORORJLH WKRPDVLHQQH� GHX[ YLVLRQV FRH[LVWHQW � G¶XQH

SDUW� XQH DQJpORORJLH UDWWDFKpH j O¶LOOXPLQDWLRQ HW j OD WKpRORJLH HW G
DXWUH SDUW� XQH

��� %21,12 6HUJHV�7KRPDV� /HV $QJHV HW OHV 'pPRQV� /HV 3ODQV�VXU�%H[ � 3DUROH HW 6LOHQFH� ����� S� ���

��� ,ELG�� &KDS� ��� S� ����

��� ,ELG�� &KDS� ��� S� ����

��� 6XE� VpS�� &KDS� �� S ����

��
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DQJpORORJLH UDWWDFKpH j O¶pWXGH SKLORVRSKLTXH GHV VXEVWDQFHV VpSDUpHV� /HV DQJHV JDUGLHQV

VRQW DX[ KRPPHV FH TXH OHV VXEVWDQFHV VpSDUpHV VRQW DX[ VSKqUHV FpOHVWHV � F¶HVW XQH

FRPSDUDLVRQ TXH 7KRPDV QH IDLW SDV GLUHFWHPHQW� GH OD PrPH PDQLqUH TX¶LO Q¶HPSORLH SDV

VLPXOWDQpPHQW GDQV OD PrPH pWXGH OHV QRWLRQV G¶DQJHOXV HW GH VXEVWDQWLD VHSDUDWD� 2Q

UHWURXYH WRXW GH PrPH� SDUVHPpHV GDQV VRQ RHXYUH� GH WUqV EHOOHV FLWDWLRQV H[HPSOLILDQW FHWWH

KDUPRQLH �

,O HVW HQ HIIHW QpFHVVDLUH TXH WRXV OHV PRXYHPHQWV GHV FDXVHV VHFRQGHV DLHQW SRXU FDXVH OH SUHPLHU

PRWHXU� FRPPH WRXV FHX[ GHV FRUSV LQIpULHXUV VRQW FDXVpV SDU OH PRXYHPHQW GX FLHO� 2U F
HVW 'LHX TXL

HVW SUHPLHU PRWHXU SDU UDSSRUW j WRXV OHV PRXYHPHQWV� WDQW VSLULWXHOV TXH FRUSRUHOV� FRPPH OH FRUSV

FpOHVWH HVW SULQFLSH GH WRXV OHV PRXYHPHQWV GHV FRUSV LQIpULHXUV����

%LHQ TXH FHV GHX[ WHUPHV� ³DQJH´ HW ³VXEVWDQFH VpSDUpH´� DSSDUWLHQQHQW j GHX[ FKDPSV

OH[LFDX[ GLIIpUHQWV� LOV VRQW OHV VLJQLILDQWV G¶XQ PrPH VLJQLILp FKH] 7KRPDV�

(Q SRLQW GH GpSDUW GH PRQ WUDYDLO� M¶DL VRXKDLWp PH FRQFHQWUHU VXU GHX[ W\SHV

G¶RXYUDJHV� O¶XQ V¶LQWpUHVVDQW j XQH WKpPDWLTXH SKLORVRSKLTXH GH FDXVDOLWp� /HV 6XEVWDQFHV

VpSDUpHV� HW O¶DXWUH V¶LQWpUHVVDQW j OD TXHVWLRQ WKpRORJLTXH GH O¶LOOXPLQDWLRQ� /D 6RPPH

7KpRORJLTXH� -H PH VXLV HQJDJpH GDQV XQH PLVH HQ DE\PH G¶DQDO\VHV FRPSDUDWLYHV� TXL

DYDLHQW SRXU GHVVHLQ G¶pWXGLHU QRQ VHXOHPHQW OH UDSSRUW HQWUH FHV GHX[ G\QDPLTXHV� PDLV

pJDOHPHQW O¶LQIOXHQFH DYpUpH GX GDLPRQ VXU O¶DQJH JDUGLHQ� DLQVL TXH O¶LQIOXHQFH GHV

VXEVWDQFHV VpSDUpHV VXU O¶RUGUH GHV 9HUWXV� /H SUHPLHU FKDSLWUH D pWp EHDXFRXS SOXV

DYHQWXUHX[ TXH OH VHFRQG� FDU O¶LQIOXHQFH SODWRQLFLHQQH GDQV O
°XYUH GH 7KRPDV HVW EHDXFRXS

SOXV GLIIXVH � FRPPH FHWWH pWXGH O¶D PRQWUpH� GDLPRQHV HW DQJHV Q¶RQW SRXU 7KRPDV � G¶XQ

SRLQW GH YXH RQWRORJLTXH � ULHQ HQ FRPPXQ���� DORUV TXH O¶DXWRULWp G¶$ULVWRWH V¶DSSOLTXH

RXYHUWHPHQW FRQFHUQDQW OHV VXEVWDQFHV VpSDUpHV� &HSHQGDQW� FHOD Q¶HVW SDV FDWpJRULTXH� FDU

FRPPH 7KRPDV O¶LQGLTXH GDQV /HV 6XEVWDQFHV VpSDUpHV� OD KLpUDUFKLVDWLRQ DULVWRWpOLFLHQQH

SUpVHQWH GHV GpVDYDQWDJHV WKpRORJLTXHV SDU UDSSRUW j FHOOH GH 3ODWRQ� /D KLpUDUFKLH GHV

VXEVWDQFHV VpSDUpHV DULVWRWpOLFLHQQH� QH FRPSRUWDQW TXH GHX[ RUGUHV� Q¶pWDLW SDV DVVH] pWRIIpH

SRXU UHQGUH FRPSWH GH WRXV OHV SKpQRPqQHV VXUQDWXUHOV���� /D KLpUDUFKLH SODWRQLFLHQQH TXDQW

��� ³$LQVL� VHORQ OD WKqVH G¶$ULVWRWH� HQWUH QRXV HW OH 'LHX VXSUrPH� LO Q¶\ DYDLW TX¶XQ GRXEOH RUGUH GH VXEVWDQFHV
LQWHOOHFWXHOOHV� j VDYRLU OHV VXEVWDQFHV VpSDUpHV� TXL VRQW OHV ILQV GHV PRXYHPHQWV FpOHVWHV� HW OHV kPHV GHV
VSKqUHV� TXL VH PHXYHQW SDU O¶DSSpWLW HW OH GpVLU� &HWWH WKqVH G¶$ULVWRWH VHPEOH SOXV FHUWDLQH HQ UDLVRQ GX IDLW
TX¶HOOH QH V¶pORLJQH SDV EHDXFRXS GHV pYLGHQFHV GX VHQVLEOH� &HSHQGDQW� HOOH VHPEOH PRLQV VDWLVIDLVDQWH TXH OD
WKqVH GH 3ODWRQ� 3UHPLqUHPHQW� SDUFH TX¶LO \ D GH QRPEUHX[ SKpQRPqQHV VHQVLEOHV GRQW RQ QH SHXW UHQGUH UDLVRQ

��� '¶XQ SRLQW GH YXH RQWRORJLTXH FHUWHV� PDLV GX SRLQW GH YXH GH O¶KLVWRLUH GH OD SKLORVRSKLH HW GH OD WKpRORJLH� LO
HVW FHUWDLQ TXH OHV GHX[ RQW VRLW IXVLRQQp� VRLW VH VRQW FRQIRQGXV j XQ PRPHQW GRQQp� FRPPH H[SOLTXp DX SRLQW
������

��� 6XU OH 0DO� ,,,� ��

��



j HOOH� UHVWH SOXV SURFKH GHV EHVRLQV GH OD WKpRORJLH HW GHV eFULWXUHV���� 6L� GH SULPH DERUG� M¶DL

WURXYp pWRQQDQW TXH 7KRPDV FKRLVLVVH GH SULYLOpJLHU OHV LQWpUrWV GH OD SKLORVRSKLH SOXW{W TXH

FHX[ GH OD WKpRORJLH � 7KRPDV LQGLTXH SUpIpUHU OD KLpUDUFKLVDWLRQ DULVWRWpOLFLHQQH j OD

SODWRQLFLHQQH��� � VXUWRXW FRPSWH WHQX TX¶HOOH HVW OD VFLHQFH OD SOXV SDUIDLWH GHV GHX[���� M¶DL

SDU OD VXLWH FRPSULV TXH FHOD pWDLW j QXDQFHU� &RPPH 7KRPDV O¶LQGLTXDLW GDQV OD 6*� OD

SKLORVRSKLH UpSRQG DX[ TXHVWLRQV GH SURSULpWpV HW GH QDWXUH���� HW OD WKpRORJLH YD pWXGLHU OHV

FUpDWXUHV VRXV O¶DQJOH GH OHXU UDSSRUW j 'LHX� &¶HVW SRXUTXRL 7KRPDV JDUGH ³OH PHLOOHXU GHV

GHX[ PRQGHV´ HW TXH OHV DQJHV JDUGLHQV VRQW DX[ KRPPHV FH TXH OHV VXEVWDQFHV VpSDUpHV VRQW

DX[ VSKqUHV� (OOHV QH VRQW SOXV VLPSOHPHQW FDXVHV VHFRQGDLUHV GX PRXYHPHQW� PDLV

GHYLHQQHQW pJDOHPHQW FDXVHV GH O¶LOOXPLQDWLRQ GHV rWUHV LQIpULHXUV GDQV XQH RSWLTXH

SODWRQLFLHQQH GH FRQYHUVLRQ�

0D SUHPLqUH GLIILFXOWp V¶HVW SUpVHQWpH DX SUHPLHU FKDSLWUH� ORUVTXH SRXU FRQQDvWUH

O¶RSLQLRQ GH 7KRPDV VXU OHV GDLPRQHV� LO P¶D IDOOX SXLVHU GDQV G¶DXWUHV RXYUDJHV TXH OD 67�

QRWDPPHQW OD 6*� TXL ELHQ TXH UHVWDQW XQ WUDLWp SULQFLSDOHPHQW WKpRORJLTXH� SURSRVH XQH

DUJXPHQWDWLRQ SKLORVRSKLTXH SOXV ULFKH� GX IDLW QRWDPPHQW GH VD YLVpH SOXV DSRORJpWLTXH�

-¶DYDLV HIIHFWLYHPHQW GDQV O¶LGpH GH FRQFHQWUHU FHWWH SUHPLqUH pWXGH VXU OD 67� XQH °XYUH

pPLQHPPHQW WKpRORJLTXH� DILQ G¶DFFRPSOLU PRQ LQWHQWLRQ G¶pWXGLHU VpSDUpPHQW OHV GHX[

PRGDOLWpV � GHVFHQGDQWH HW DVFHQGDQWH � SUpVHQWHV DX VHLQ GH O¶DQJpORORJLH WKRPDVLHQQH�

6HXOHPHQW� MH P¶pWDLV pJDOHPHQW GRQQp OD WkFKH� SHXW�rWUH WURS DPELWLHXVH� G¶pWXGLHU

O¶LQIOXHQFH UpHOOH GHV GDLPRQHV SODWRQLFLHQV VXU OD KLpUDUFKLH GHV DQJHV SUpSRVpV DX[ FKRVHV

WHUUHVWUHV� -H YRXODLV GRQF HQWUHSUHQGUH XQH pWXGH FRPSDUDWLYH GH OHXUV IRQFWLRQV WHOOHV TXH

SUpVHQWpHV GDQV OD 67 HW GDQV OHV WH[WHV SODWRQLFLHQV� PDLV MH Q¶DL WURXYp VRXV OD SOXPH GH

7KRPDV� DXFXQH DWWHVWDWLRQ G¶XQH LQIOXHQFH DYRXpH� ,O HVW SRXUWDQW FHUWDLQ� TXH 7KRPDV VDYDLW

���6*� ,,� �� ¬ FH VXMHW� YRLU S� ����� GH FH WUDYDLO�

��� ,ELG�

���³&¶HVW SRXUTXRL $ULVWRWH SURFqGH G¶XQH PDQLqUH SOXV pYLGHQWH HW SOXV FHUWDLQH GDQV VD UHFKHUFKH VXU OHV
VXEVWDQFHV VpSDUpHV GH OD PDWLqUH� j VDYRLU SDU OD YRLH GX PRXYHPHQW´� /HV 6XEVWDQFHV VpSDUpHV� FKDS� �� S� ���

��� 6XU OH QRPEUH GHV DQJHV YRLU � 67� ,� ��� DUW� �� 7KRPDV H[SOLTXH TXH OHV SODWRQLFLHQV HQYLVDJHQW OHV
VXEVWDQFHV VpSDUpHV FRPPH OHV HVSqFHV GHV FKRVHV VHQVLEOHV� LO \ HQ D GRQF WRXW DXWDQW� 3RXU $ULVWRWH� pWDQW
GRQQp TXH OD PDWLqUH IDLW SDUWLH GH O¶HVVHQFH GHV rWUHV VHQVLEOHV� OD WKpRULH SODWRQLFLHQQH QH WLHQW SOXV� /HV
VXEVWDQFHV VpSDUpHV VRQW GRQF DEVROXPHQW VpSDUpHV HW VXSpULHXUHV FKH] OH SKLORVRSKH� HOOHV REWLHQQHQW OH U{OH GH
PRWHXUV HW FDXVHV ILQDOHV GHV FKRVHV VHQVLEOHV� ,O IDLW GRQF O¶HUUHXU G¶HQ SRVHU DXWDQW TX¶LO \ D GHV VSKqUHV
FpOHVWHV�

j SDUWLU GH FH TX¶$ULVWRWH QRXV D WUDQVPLV� 2Q FRQVWDWH HQ HIIHW FKH] OHV KRPPHV RSSULPpV SDU GHV GpPRQV HW
GDQV OHV RSpUDWLRQV GHV PDJLFLHQV� GHV FKRVHV TXL QH SRXUUDLHQW DGYHQLU VLQRQ SDU XQH FHUWDLQH VXEVWDQFH
LQWHOOHFWXHOOH� ����� 0DLV LO HVW pYLGHQW TX¶LO \ D GHV FKRVHV GDQV GH WHOOHV RSpUDWLRQV TXL QH SHXYHQW HQ DXFXQH
PDQLqUH VH UDPHQHU j XQH FDXVH FRUSRUHOOH� FRPPH OH IDLW TXH OHV GHYLQV SDUOHQW SDUIRLV GHV VFLHQFHV TX¶LOV
LJQRUHQW ������ 0DLV j TXL SRXUUDLW�RQ PDQLIHVWHPHQW DWWULEXHU OD FDXVH GH FHV HIIHWV VLQRQ� G¶DSUqV OHV
3ODWRQLFLHQV� DX GpPRQV "´ /HV 6XEVWDQFHV VpSDUpHV� FKDS� �� S� ������

��



HW FRPSUHQDLW� TXH SDU UDSSRUW j OHXUV IRQFWLRQV� OHV GDLPRQHV SRXYDLHQW rWUH DVVRFLpV DX[

DQJHV��� HW LO UHVWH LQFRQWHVWDEOH TXH OHV GDLPRQHV SDwHQV RQW pWp LQWpJUpV RX UHF\FOpV��� G¶XQH

PDQLqUH RX G¶XQH DXWUH j FKDTXH PRQRWKpLVPH DYDQW O¶pWDEOLVVHPHQW G¶XQH GRFWULQH

DQJpORORJLTXH SUpFLVH� &¶HVW SRXU FHWWH UDLVRQ TXH OHV DQJHV FRQWLQXHQW GH SRUWHU GHV

IRQFWLRQV OLpHV DX[ SKpQRPqQHV SK\VLTXHV� QRWDPPHQW FRVPLTXHV �

/D GHX[LqPH SURYLGHQFH HVW FHOOH TXL V¶RFFXSH GHV UpDOLWpV LQGLYLGXHOOHV GDQV OHVTXHOOHV VH UpDOLVH OD

QDWXUH GHV FKRVHV TXL QDLVVHQW HW VH FRUURPSHQW� HW 3ODWRQ O¶DWWULEXH DX[ GLHX[ TXL SDUFRXUHQW OHV FLHX[�

F¶HVW�j�GLUH DX[ VXEVWDQFHV VpSDUpHV TXL PHXYHQW FLUFXODLUHPHQW OHV FRUSV FpOHVWHV����

/¶LQIOXHQFH GH FHV GHUQLHUV VXU O¶DQJpORORJLH GH 7KRPDV HW VHV SUpGpFHVVHXUV HVW FHUWDLQH�

PDLV OD QDWXUH GX GDLPRQ HVW WRXW j IDLW UHMHWpH SDU 7KRPDV� ¬ PD FRQQDLVVDQFH� LO QH WUDLWH

TXH SHX GHV IRQFWLRQV GH FHV FUpDWXUHV DXSUqV GHV KRPPHV� FRQWUDLUHPHQW j $XJXVWLQ TXL \

FRQVDFUH SOXVLHXUV FKDSLWUHV GDQV /D &LWp GH 'LHX� 4XDQW j VDYRLU SRXUTXRL 7KRPDV OHXU

DFFRUGH VL SHX G¶LPSRUWDQFH� MH VXJJqUH TX¶pWDQW GRQQp OHXU LPSRVVLELOLWp RQWRORJLTXH

SURXYpH� V¶LQWpUHVVHU j OHXUV IRQFWLRQV D SX OXL SDUDvWUH LQXWLOH� G¶DXWDQW SOXV TXH VRQ PDvWUH

$XJXVWLQ DYDLW GpMj WUDLWp OH VXMHW���� ,O VHPEOHUDLW TXH OD SUREOpPDWLTXH SULQFLSDOH SRXU

7KRPDV VRLW FHOOH GH OHXU QDWXUH� 3RXU OXL� HW G¶DSUqV OHV eFULWXUHV� OHV GpPRQV VRQW IRUFpPHQW

PDXYDLV� DLQVL QH SDV XVHU GH GHX[ WHUPHV SHUPHWWDQW GH GLVVRFLHU OHV ERQV HW OHV PDXYDLV

DQJHV HVW XQH HUUHXU �

(W ELHQ TXH� FRPPH O¶H[SOLTXH $XJXVWLQ GDQV OH QHXYLqPH OLYUH GH OD &LWp GH 'LHX� FHUWDLQV DLHQW

VRXWHQX TXH OHV ERQV HW OHV PDXYDLV HVSULWV pWDLHQW GHV GLHX[ HW TX¶LOV DLHQW DSSHOp LQGLIIpUHPPHQW OHV

GpPRQV OHV ERQV HW OHV PDXYDLV HVSULWV� G¶DXWUHV FHSHQGDQW RQW FRUUHFWHPHQW HVWLPp TXH OHV GLHX[

��� 9RLU FKDS� ����

��� 67� ,� ��� DUW� ��

��� -H UHSUHQGV LFL OH WHUPH XWLOLVp SDU OH 3� %RQLQR � ³3ULPR� OHV GLHX[ GHV SDwHQV RQW pWp IHUPHPHQW VXERUGRQQpV
j <DKZHK� ³OH 'LHX GHV GLHX[´� SXLV LOV RQW SHX j SHX SHUGX DX[ \HX[ G¶,VUDsO OHXU VWDWXW SURSUHPHQW GLYLQ � LOV
RQW pWp ³UHF\FOpV´ HW UpGXLWV DX UDQJ GH VHUYLWHXUV GX 'LHX XQLTXH� SUpSRVpV j WHOOH RX WHOOH PLVVLRQ RX YRXp j OD
JDUGH GH WHOOH RX WHOOH QDWLRQ´� %21,12 6HUJHV�7KRPDV� /HV $QJHV HW OHV 'pPRQV� /HV 3ODQV�VXU�%H[ � 3DUROH
HW 6LOHQFH� ����� S� ������

��� ³,O UHVVRUW DLQVL TX¶HQWUH QRXV HW OH 'LHX VRXYHUDLQ 3ODWRQ SRVDLW TXDWUH RUGUHV� j VDYRLU FHOXL GHV GLHX[
VHFRQGDLUHV� FHOXL GHV LQWHOOHFWV VpSDUpV� FHOXL GHV GLHX[ VHFRQGDLUHV� FHOXL GHV LQWHOOHFWV VpSDUpV� FHOXL GHV kPHV
FpOHVWHV HW FHOXL GHV GpPRQV ERQV RX PDXYDLV� 6L FHOD pWDLW YUDL� WRXV FHV RUGUHV LQWHUPpGLDLUHV VHUDLHQW
FRQVLGpUpV SDU QRXV FRPPH FH TXH QRXV DSSHORQV GHV DQJHV� (Q HIIHW� GDQV OD VDLQWH eFULWXUH OHV GpPRQV VRQW
QRPPpV DQJHV� HW PrPH OHV kPHV GHV FRUSV FpOHVWHV� SRXU DXWDQW TX¶LOV VRLHQW DQLPpV� VRQW j FRPSWHU SDUPL OHV
DQJHV� DLQVL TX¶$XJXVWLQ OH GpILQLW GDQV VRQ (QFKLULGLRQ´� /HV 6XEVWDQFHV VpSDUpHV� FKDS� �� S� ���

��
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Q¶pWDLHQW TXH OHV ERQV HVSULWV� TXH QRXV� QRXV DSSHORQV DQJHV� WDQGLV TXH OHV GpPRQV VHORQ O¶XVDJH

FRPPXQ GH OD ODQJXH QH FRQFHUQDLHQW TXH OHV HVSULWV PDXYDLV����

&H TXL D DWWLUp PRQ DWWHQWLRQ� HVW TXH O¶RSLQLRQ GH 7KRPDV VXU OHV GDLPRQHV

SODWRQLFLHQV VH UHWURXYH GDQV GHV RXYUDJHV RX GDQV GHV TXHVWLRQV SKLORVRSKLTXHV FRQFHUQDQW

OHV VXEVWDQFHV VpSDUpHV � 6* �,,,� ��� ³/¶LQWHOOHFW DJHQW Q¶HVW SDV XQH VXEVWDQFH VpSDUpH� PDLV

LO IDLW SDUWLH GH O¶kPH´� HW /HV 6XEVWDQFHV VpSDUpHV �&KDS� ���� ,O \ D GRQF XQH GLVWLQFWLRQ

IRQGDPHQWDOH IDLWH SDU 7KRPDV GDQV O¶pWXGH GHV IRQFWLRQV GHV DQJHV HW GHV VXEVWDQFHV

VpSDUpHV HQ WDQW TX¶REMHWV SKLORVRSKLTXHV� (IIHFWLYHPHQW� FRPPH MH O¶DL UpSpWp� 7KRPDV

GLVWLQJXH GHX[ DSSURFKHV SRVVLEOHV GH O¶pWXGH GH OD FUpDWLRQ��� � OD SUHPLqUH HVW WKpRORJLTXH HW

FRQVLGqUH OHV FKRVHV GDQV OHXU UDSSRUW j 'LHX� OD VHFRQGH HVW SKLORVRSKLTXH HW FRQVLGqUH OHV

FKRVHV G¶DSUqV FH TXL OHXU DSSDUWLHQW ³VHORQ OHXU QDWXUH SURSUH´� j VDYRLU OHXUV SURSULpWpV�

(IIHFWLYHPHQW� OD VXEVWDQFH VpSDUpH HVW XQ V\QRQ\PH GH O¶DQJH SRXU 7KRPDV� PDLV OD

SUHPLqUH DSSDUWLHQW DX GRPDLQH SKLORVRSKLTXH HW OD VHFRQGH DX GRPDLQH WKpRORJLTXH����

&HSHQGDQW FHOD Q¶D SDV WRXMRXUV pWp OH FDV� FRPPH QRXV O¶DYRQV YX GDQV OD SDUWLH

KLVWRULTXH GHV 6XEVWDQFHV VpSDUpHV� F¶HVW XQH QRWLRQ TXL D FRQQX XQ ORQJ GpYHORSSHPHQW� HW

FH� GHSXLV $QD[DJRUH� 'DQV OD 67� 7KRPDV IDLW OH FKRL[ G¶XWLOLVHU OH PRW ³DQJH´� SDUFH TXH OH

GHVVHLQ GH O¶RXYUDJH HVW IRQGDPHQWDOHPHQW WKpRORJLTXH� 'DQV OH SUHPLHU /LYUH� OHV TXHVWLRQV

�� j �� VRQW FRQVDFUpHV DX[ DQJHV� LO \ pWXGLH OHXUV IRQFWLRQV DXSUqV GH 'LHX HW GHV KRPPHV�

/D 67 SHUPHW GH IDLUH XQH DQDO\VH FRPSDUDWLYH DYHF OHV IRQFWLRQV GHV GDLPRQHV� PDLV QH

SHUPHW SDV XQH DQDO\VH FRPSDUDWLYH DSSURIRQGLH GH OHXU QDWXUH HW SURSULpWpV� 3RXU FH IDLUH� LO

IDXW VH WRXUQHU YHUV OD 6* ����� � ������ /HV 6XEVWDQFHV VpSDUpHV ������ RX HQFRUH /HV

&UpDWXUHV VSLULWXHOOHV ������������ 'DQV OD 6* � R� O¶RQ WURXYH OD FULWLTXH GHV GDLPRQHV

G¶$SXOpH � OH WHUPH OH SOXV XWLOLVp HVW FHOXL GH ³VXEVWDQFHV LQWHOOHFWXHOOHV´� OH PRW ³DQJH´ HVW

UDUH���� TXDVL LQH[LVWDQW� /¶LQWHQWLRQ GH FHWWH 6RPPH D pWp O¶REMHW G¶RSLQLRQV ELHQ GLYHUVHV����

SRXU FHUWDLQV HOOH pWDLW XQ PDQXHO DSRORJpWLTXH j YLVpH PLVVLRQQDLUH� SRXU G¶DXWUHV LO

V¶DJLVVDLW G¶XQH °XYUH GHVWLQpH DX[ SKLORVRSKHV DULVWRWpOLFLHQV� &HUWDLQV \ YRLHQW HQFRUH XQ

RXYUDJH SRXU SKLORVRSKHV HW WKpRORJLHQV HQWUDQW HQ FRQWDFW DYHF GHV ³JHQWLOV´ G¶DXWUHV

PLOLHX[ LQWHOOHFWXHOV���� /H ODQJDJH SKLORVRSKLTXH pWDQW FRPPXQ j O¶KRPPH UDWLRQQHO HW OD

��� +\SRWKqVHV VRXWHQXHV SDU 9DQ 6WHHQEHUJKHQ RX 3DWIRRUW G¶DSUqV 7RUUHOO� 9RLU � 7255(//� ����� S� ��������

��� 7255(//� ����� S� ����

��� 7DYDUG IDLW OD PrPH FRQVWDWDWLRQ � ³����� GDQV OH &RQWUD *HQWHV� pFULW GHVWLQp DX[ QRQ�FKUpWLHQV�7KRPDV
G¶$TXLQ pYLWH OH PRW ³DQJH´� WHUPH WKpRORJLTXH´� 7$9$5'� ����� S� ����

��� &¶HVW SRXUTXRL 7KRPDV� QRXV O¶DYRQV LQGLTXp� D DXWDQW GH PDO j UpSRQGUH DX[ TXHVWLRQV GH -HDQ GH 9HUFHLO�

��� 6*� ,,� ��

��� /HV 6XEVWDQFHV VpSDUpHV� S� ��������

��



WKpRORJLH UHODWLYH HW FRPPXQH j XQH UHOLJLRQ� LO SDUDvW GpGXFWLEOH TXH O¶RXYUDJH DLW pWp GHVWLQp

j XQ FDGUH QRQ�H[FOXVLYHPHQW H[pJpWLTXH� -H QH P¶DYDQFH SDV HQ GLVDQW TXH FHW RXYUDJH HVW

DEVROXPHQW SKLORVRSKLTXH� PDLV M¶REVHUYH TX¶LO XVH G¶XQ ODQJDJH SOXV ³XQLYHUVHO´ HW FRPPH

O¶LQGLTXH /pRQ *DXWKLHU� LO HVW SRVVLEOH TXH FHWWH 6RPPH VH VRLW YRXOXH ³XWLOH j WRXV OHV

WHPSV´���� ,O HVW SRVVLEOH pJDOHPHQW� TXH OHV WHUPHV ³VXEVWDQFH LQWHOOHFWXHOOH´ VRLHQW XQH

DSSHOODWLRQ LQWHUPpGLDLUH TXL pYROXD SDU OD VXLWH HQ ³VXEVWDQFH VpSDUpH´� HIIHFWLYHPHQW OD 6*

D pWp UpGLJpH HQWUH ���� HW ���� HW /HV 6XEVWDQFHV VpSDUpHV HQ ���� � 7KRPDV DXUDLW�LO SX

FKDQJHU GH OH[LTXH HQWUH GHX[ " -H SHQVH TX¶LO V¶DJLW SOXW{W G¶XQ FKRL[ OLp j OD YLVpH GH

O¶RXYUDJH � OH VHFRQG SOXV SURSUHPHQW SKLORVRSKLTXH FDU UpSRQGDQW j XQH GHPDQGH SULYpH HW

UHWUDoDQW O¶KLVWRLUH GHV VXEVWDQFHV VpSDUpHV GqV OHV SUpVRFUDWLTXHV� 'DQV /HV &UpDWXUHV

VSLULWXHOOHV ���������� LO HPSORLH OHV QRWLRQV GH VXEVWDQFH VSLULWXHOOH� PDLV IDLW WRXW GH PrPH

UpIpUHQFH DX[ VXEVWDQFHV VpSDUpHV G¶$ULVWRWH � ³$ULVWRWHOHV DXWHP SRVXLW SOXUHV VXEVWDQWLDV

VHSDUDWDV´���� &H FKRL[ HVW LQWpUHVVDQW HW VH UDSSRUWH SUREDEOHPHQW DX IDLW TXH VSLULWXHO HVW

PRLQV FRQQRWp TXH LQWHOOHFWXHO HW VpSDUp � HIIHFWLYHPHQW� SRXU 2ULJqQH OHV DQJHV RQW GHV

FRUSV� FDU VHXO 'LHX SHXW rWUH UpHOOHPHQW VpSDUp GH OD PDWLqUH� PDLV FHV FRUSV VRQW ³VXEWLOHV´�

F¶HVW�j�GLUH LPSDOSDEOHV HW LQYLVLEOHV� &HWWH DPELJXwWp VH SRXUVXLW DYHF $XJXVWLQ TXL

GpILQLVVDLW OHV GpPRQV� QRXV O¶DYRQV YX� FRPPH SRVVpGDQW GHV FRUSV DpULHQV� 7KRPDV HVW ELHQ

FRQVFLHQW GH FHWWH DPELJXwWp TX¶LO UDSSHOOH GDQV 67 �,� ��� ������ /H WHUPH DQJH HVW WUqV

ODUJHPHQW HPSOR\p HW SUpIpUp GDQV OD 67� LO IDLW UpIpUHQFH j OD FUpDWXUH WHOOH TX¶HOOH HVW

QRPPpH GDQV OHV eFULWXUHV� /RUVTXH 7KRPDV FKHUFKH j UpSRQGUH j GHV TXHVWLRQV FRQFHUQDQW

OD QDWXUH GHV DQJHV� LO LQGLTXH TX¶HOOHV VRQW GHV VXEVWDQFHV LQWHOOHFWXHOOHV HW LPPDWpULHOOHV� FDU

XQH VXEVWDQFH SHXW rWUH LQWHOOHFWXHOOH PDLV ³DWWDFKpH´ j XQ FRUSV � F¶HVW OH FDV GH O¶kPH� &HWWH

DSSHOODWLRQ HVW VRXYHQW XWLOLVpH ORUVTXH OH WH[WH j WUDLW j GHV WKpPDWLTXHV WKpRORJLTXHV GH

QRpWLTXH� SXLVTXH OD TXHVWLRQ GH O¶LQWHOOHFWLRQ DQJpOLTXH D pWp XQ YDVWH VXMHW GH GpEDW� /¶DQJH

HVW LQWHOOHFW HQ DFWH� FRQWUDLUHPHQW j O¶KRPPH FKH] TXL FHUWDLQHV IRUPHV VRQW XQLTXHPHQW

SUpVHQWHV j VRQ LQWHOOLJHQFH HQ SXLVVDQFHV���� 4XDQW DX[ VXEVWDQFHV VpSDUpHV� 7KRPDV HQ SDUOH

OH SOXV VRXYHQW HQ PHQWLRQQDQW $ULVWRWH���� ,O DUULYH TX¶LO HPSORLH FHWWH DSSHOODWLRQ GDQV OH

WLWUH GH TXHOTXHV TXHVWLRQV� HQ OHV IDLVDQW VXLYUH G¶XQH SUpFLVLRQ � ³/H SUHPLHU KRPPH D�W�LO

��� 67� ,� ��� DUW� �� PDLV DXVVL 67� ,� ��� DUW� � HW 67� ,� ��� DUW� ��

��� /¶DQJH FRQWHPSOH WRXMRXUV HQ DFWH OH 9HUEH HW FH TXL HVW HQ OXL� SXLVTXH F¶HVW FHWWH YLVLRQ TXL FRQVWLWXH VD
EpDWLWXGH HW TXH� VHORQ $ULVWRWH� OD EpDWLWXGH FRQVLVWH GDQV XQ DFWH� QRQ GDQV XQ KDELWXV�

��� ³&RPPH QRXV O¶DYRQV GpMj GLW� FHUWDLQV FUR\DLHQW TXH WRXW FH TXL H[LVWH HVW FRUSRUHO� &¶HVW FHWWH RSLQLRQ TXL
VHPEOH OHV DYRLU FRQGXLWV j SHQVHU TXH WRXWHV OHV VXEVWDQFHV VSLULWXHOOHV VRQW XQLHV j GHV FRUSV � FHUWDLQV VRQW
DOOpV MXVTX¶j GLUH TXH 'LHX HVW O¶kPH GX PRQGH� FRPPH OH UDSSRUWH 6� $XJXVWLQ´�

��� /HV &UpDWXUHV VSLULWXHOOHV� DUW� ��

��� ,ELG�

��



SX YRLU OHV VXEVWDQFHV VpSDUpHV� F¶HVW�j�GLUH OHV DQJHV "´���� &¶HVW Oj XQH PDQLqUH GH UDSSHOHU

O¶DVVRFLDWLRQ� TXL Q¶pWDLW SDV DFFHSWpH SDU WRXV OHV WKpRORJLHQV GH O¶pSRTXH� %LHQ TXH FHV

WHUPHV � DQJH� VXEVWDQFH VSLULWXHOOH� VXEVWDQFH LQWHOOHFWXHOOH HW VXEVWDQFH VpSDUpH � WURXYHQW

XQH DSSOLFDWLRQ UHODWLYH DX FRQWH[WH GH O¶pFULW DXTXHO LOV DSSDUWLHQQHQW� LOV VRQW WRXV

V\QRQ\PHV HW VH VXEVWLWXHQW O¶XQ j O¶DXWUH�

&RPPH QRXV O¶DYRQV GpMj VRXOLJQp� 7KRPDV HVW SODWRQLFLHQ SDUWLFXOLqUHPHQW GDQV VRQ

DGKpVLRQ j OD PpWDSK\VLTXH GX %LHQ HW j XQH FRQFHSWLRQ GX PRQGH MDORQQpH G¶LQWHUPpGLDLUHV

GDQV ODTXHOOH LO H[LVWHUDLW GHX[ PRGDOLWpV � XQH LOOXPLQDWLRQ GHVFHQGDQWH SDU SDOLHUV HW XQH

UpDOLVDWLRQ DVFHQGDQWH j WUDYHUV WRXWH XQH KLpUDUFKLH TXL UDWWDFKH O¶KXPDQLWp j OD GLYLQLWp� ¬

WUDYHUV $ULVWRWH� 7KRPDV D GRQQp XQ VHQV SKLORVRSKLTXH QRXYHDX j OD PRGDOLWp GHVFHQGDQWH�

XQ VHQV FRVPRORJLTXH OLp j OD FDXVDOLWp GX PRXYHPHQW� &¶HVW SRXUTXRL ORUVTXH 7KRPDV

MXVWLILH OD WKpRULH GHV VXEVWDQFHV VpSDUpHV FRPPH PRWHXUV GHV VSKqUHV FpOHVWHV� LO SUHQG QRQ

VHXOHPHQW $ULVWRWH FRPPH DXWRULWp� PDLV pJDOHPHQW 'HQ\V���� &DU� ELHQ TXH SKLORVRSKLTXH�

FHWWH WKpRULH V¶LQVFULW GDQV OD FRQFHSWLRQ GLRQ\VLHQQH SODWRQLFLHQQH GX PRQGH� &¶HVW Oj OD

IRUFH GH OD WKpRULH WHOOH TX¶RQ OD UHWURXYH FKH] 7KRPDV HQ FRPSDUDLVRQ j $ULVWRWH� 'H

PDQLqUH JpQpUDOH� QRXV WURXYRQV GDQV OD FRVPRORJLH SDwHQQH� XQ OLHQ DYHF XQH pWKLTXH GX

SHUIHFWLRQQHPHQW GH O¶KRPPH� PDLV FKH] 3ODWRQ VH GpYHORSSH O¶LGpH SDUWLFXOLqUH GH

FRQYHUVLRQ HW QRQ VHXOHPHQW GH SURSRUWLRQV KDUPRQLHXVHV� /D FRVPRORJLH SODWRQLFLHQQH PHW

HQ SODFH SOXVLHXUV LQWHUPpGLDLUHV TXL SHUPHWWHQW FHWWH DVFHQVLRQ GH O¶kPH SDU pWDSHV� PDLV TXL

SHUPHW pJDOHPHQW G¶H[SOLTXHU OH SKpQRPqQH GHVFHQGDQW GH SURFHVVLRQ� &¶HVW XQH G\QDPLTXH

TXL VH UHWURXYH GDQV OH FKULVWLDQLVPH� TXL HQ UHGpFRXYUDQW OHV DXWHXUV JUHFV� VH O¶HVW DSSURSULp

HW D GpYHORSSp FHUWDLQHV GH OHXUV LGpHV� &KH] 7KRPDV� QRXV FRQVWDWRQV TXH FHWWH LGpH GH

PRGDOLWp j OD IRLV DVFHQGDQWH HW GHVFHQGDQWH SUHQG XQH QRXYHOOH GLPHQVLRQ j FDXVH G¶XQH

LQIOXHQFH j OD IRLV DULVWRWpOLFLHQQH HW DUDEH� &HSHQGDQW� HOOH Q¶HQOqYH SDV DX FRVPRV O¶XQLWp

SHUPLVH SDU FH PRXYHPHQW G
H[LWXV UHGLWXV �GH VRUWLH HW GH UHWRXU���� KpULWp GX QpRSODWRQLVPH�

HOOH OD UHQIRUFH DX FRQWUDLUH j WUDYHUV OD VXERUGLQDWLRQ GHV FDXVDOLWpV�

2U F
HVW 'LHX TXL HVW SUHPLHU PRWHXU SDU UDSSRUW j WRXV OHV PRXYHPHQWV� WDQW VSLULWXHOV TXH FRUSRUHOV�

FRPPH OH FRUSV FpOHVWH HVW SULQFLSH GH WRXV OHV PRXYHPHQWV GHV FRUSV LQIpULHXUV����

��� 6XU OH 0DO� ,,,� ��

��� &+(18 0DULH�'RPLQLTXH� ,QWURGXFWLRQ j O¶(WXGH GH 7KRPDV G¶$TXLQ� 0RQWUpDO� 3DULV � ,QVWLWXW G
pWXGHV
PpGLpYDOHV� -� 9ULQ� �����

��� 1RXV O¶DYRQV GLW GDQV /HV &UpDWXUHV VSLULWXHOOHV� PDLV pJDOHPHQW GDQV OD 6*�

��� 67� ,� ��� DUW� �� 1RXV WURXYRQV OD PrPH FKRVH HQ ,,� �� DUW� ��

��



/¶LQIOXHQFH DULVWRWpOLFLHQQH VXU O¶DQJpORORJLH GH 7KRPDV HVW SOXV DSSDUHQWH HW

IRQGDPHQWDOHPHQW SKLORVRSKLTXH� ,O PH IDXW UDSSHOHU TXH /HV 6XEVWDQFHV VpSDUpHV� RXYUDJH

VXU OHTXHO MH PH VXLV EDVpH GDQV OH VHFRQG FKDSLWUH� UpSRQG j XQH GHPDQGH SULYpH���� LO HVW

GRQF WUqV SUpFLV VXU O¶REMHW GH VD UHFKHUFKH FRQWUDLUHPHQW DX FRQWHQX YDULp GHV 6RPPHV� 6H

FRQFHQWUDQW QRWDPPHQW VXU O¶pYROXWLRQ GHV VXEVWDQFHV VpSDUpHV� TXL VRQW G¶XQ SRLQW GH YXH

WKpRORJLTXH� OHV DQJHV� /¶pWXGH D EpQpILFLp G¶XQH WUDGLWLRQ DQWpULHXUH DUDEH �$YLFHQQH�

$YHUURqV� 0DwPRQLGH� TXL DVVLPLODLW GpMj PRWHXUV GHV VSKqUHV� VXEVWDQFHV VpSDUpHV HW DQJHV�

7KRPDV V¶HQ GLVWLQJXH HQ UHIXVDQW FHUWDLQHV DIILUPDWLRQV VXU OD QDWXUH HW OD SURYLGHQFH GHV

VXEVWDQFHV VpSDUpHV IDLWHV SDU VHV SUpGpFHVVHXUV �$YLFHEURQ� $YLFHQQH� 2ULJqQH�� QRWDPPHQW

O¶DIILUPDWLRQ VHORQ ODTXHOOH HOOHV VHUDLHQW PDWpULHOOHV� &H TXH 7KRPDV DSSRUWH HQ SOXV� HVW

O¶DWWULEXWLRQ GH FHWWH IRQFWLRQ j XQH FODVVH SDUWLFXOLqUH G¶DQJHV� DSSDUWHQDQW j OD VHFRQGH

KLpUDUFKLH G¶DSUqV 'HQ\V�

0RQ GHVVHLQ� GDQV FH VHFRQG FKDSLWUH� pWDLW G¶pWXGLHU O¶LQIOXHQFH G¶$ULVWRWH j WUDYHUV

OHV 9HUWXV� FUpDWXUHV VSLULWXHOOHV GH OD KLpUDUFKLH FpOHVWH DVVRFLpH j XQH G\QDPLTXH

GHVFHQGDQWH� /HXU U{OH GDQV OH JRXYHUQHPHQW GHV DVWUHV UHSUpVHQWH OH FKDvQRQ PDQTXDQW HQWUH

OH PRQGH VSLULWXHO HW FHOXL GH OD PDWLqUH� IDLVDQW VHQV HW SHUPHWWDQW OD FRUUXSWLRQ HW OD

JpQpUDWLRQ GDQV OH PRQGH VXEOXQDLUH� &HSHQGDQW� V¶HVW j QRXYHDX LPSRVp j PRL FH SUREOqPH �

ELHQ TXH GDQV O¶RXYUDJH 7KRPDV LQGLTXH O¶DVVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV GH

OD WKpRORJLH� LO QH OLH SDV SUpFLVpPHQW OH FRQFHSW SKLORVRSKLTXH GH VXEVWDQFH VpSDUpH DYHF

O
RUGUH WKpRORJLTXH GHV 9HUWXV� ,O WUDLWH HIIHFWLYHPHQW GHV VXEVWDQFHV VpSDUpHV HQ WDQW TXH

FDXVHV GHV PRXYHPHQWV GHV VSKqUHV FpOHVWHV� PDLV LO Q¶pYRTXH j DXFXQ PRPHQW OHXU

DVVLPLODWLRQ j XQ RUGUH SDUWLFXOLHU� /D UDLVRQ j FHOD HVW SULQFLSDOHPHQW TXH O¶RXYUDJH VH YHXW

SKLORVRSKLTXH� 7KRPDV IDLW XQH VWULFWH VpSDUDWLRQ HQWUH O¶pWXGH SKLORVRSKLTXH GHV DQJHV HQ

WDQW TXH VXEVWDQFHV VpSDUpHV HW HQ WDQW TXH FUpDWXUHV j O¶KpULWDJH GLRQ\VLHQ� &¶HVW GRQF j

QRXYHDX GDQV GHV RXYUDJHV PRLQV SKLORVRSKLTXHV TX¶LO IDXW VH WRXUQHU SRXU DVVLVWHU j FHWWH

DVVLPLODWLRQ �

'HX[LqPHPHQW O
DJHQW HW O
H[pFXWHXU GH FHW RUGUH SURYLGHQWLHO OH VXEGLYLVH HW OH GLYHUVLILH HQ YXH GHV

HIIHWV YDULpV j SURGXLUH� &
HVW OH U{OH GHV 3XLVVDQFHV GRQW OH QRP� G
DSUqV 'HQ\V� V\PEROLVH XQH YLULOLWp

SOHLQH GH IRUFH SRXU O
DFFRPSOLVVHPHQW GHV °XYUHV GLYLQHV� Q
DEDQGRQQDQW SDV j OHXU IDLEOHVVH QDWLYH

O
pODQ GLYLQ� (Q TXRL LO DSSDUDvW TXH OH SULQFLSH GH WRXW O
DJLU UHOqYH GH FHW RUGUH� 2Q YRLW GqV ORUV

FRPPHQW DSSDUWLHQQHQW j FHW RUGUH OHV PRXYHPHQWV GHV FRUSV FpOHVWHV GRQW GpFRXOHQW� FRPPH GH OHXUV

��� 7255(//� ����� S� ����

��



FDXVHV JpQpULTXHV� OHV HIIHWV SDUWLFXOLHUV GH OD QDWXUH� G
R� FH QRP GH © 3XLVVDQFHV GHV &LHX[ ª� G
DSUqV

/XF� © /HV 3XLVVDQFHV GHV &LHX[ VHURQW PXHV ª����

&HWWH FLWDWLRQ WLUpH GX FKDSLWUH ³'H OD KLpUDUFKLH DQJpOLTXH´ HVW O¶XQ GHV UDUHV SDVVDJHV R�

7KRPDV pYRTXH FHWWH DVVLPLODWLRQ� ,O \ GpFULW OHV U{OHV DVVRFLpV j FKDTXH KLpUDUFKLH� OD

VLJQLILFDWLRQ GH OHXU GpQRPLQDWLRQ� WRXW HQ VH UpIpUDQW FRQWLQXHOOHPHQW j 'HQ\V HW DX[

eFULWXUHV� &HWWH UDUHWp HVW UpYpODWULFH G¶XQ FRQWH[WH TXHOTXH SHX SDUWDJp VXU OD TXHVWLRQ GHV

VXEVWDQFHV VpSDUpHV� 1RXV SRXYRQV QRXV GHPDQGHU VL FHWWH UpDSSURSULDWLRQ GHV VXEVWDQFHV

VpSDUpHV DULVWRWpOLFLHQQHV HVW XQ VXFFqV� (Q XQ VHQV� 7KRPDV UHQIRUFH VRQ DQJpORORJLH HQ

SODoDQW OHV FUpDWXUHV VSLULWXHOOHV FRPPH XQ URXDJH HVVHQWLHO DX IRQFWLRQQHPHQW SK\VLTXH GH

O¶XQLYHUV� DX�GHOj GH OHXUV IRQFWLRQV SXUHPHQW WKpRORJLTXHV OLpHV j OD GHVWLQpH VXUQDWXUHOOH GHV

KRPPHV� (OOH Q¶HVW SRXUWDQW SDV XQH WRWDOH UpDSSURSULDWLRQ GH OD WKpRULH DULVWRWpOLFLHQQH� HW FH�

SRXU GHV UDLVRQV WKpRORJLTXHV FRPPH O¶LQGLTXH %D]jQ GDQV VRQ DUWLFOH ³2Q DQJHOV DQG KXPDQ

EHLQJV � 'LG 7KRPDV $TXLQDV VXFFHHG LQ GHPRQVWUDWLQJ WKH H[LVWHQFH RI DQJHOV"´� 6L OH

SUREOqPH UHQFRQWUp DYHF OD WKpRULH DULVWRWpOLFLHQQH pWDLW VD IRFDOLVDWLRQ VXU OH GRQQp PDWpULHO

DILQ G¶HQ GpGXLUH GHV FDXVHV VXSpULHXUHV� FHOXL GH 3ODWRQ pWDLW LQYHUVH� 3RXUWDQW� HOOH SUpVHQWDLW

SRXU 7KRPDV GHV GpIDXWV� &RPPH 7KRPDV O¶LQGLTXH� OHV VXEVWDQFHV VpSDUpHV G¶$ULVWRWH VRQW

WURS SHX QRPEUHXVHV SRXU UHQGUH FRPSWH GH FHUWDLQV pYpQHPHQWV VXUQDWXUHOV� &H GpIDXW HVW

XQH FRQVpTXHQFH GH VD GpPRQVWUDWLRQ GH O¶H[LVWHQFH GH FDXVHV VHFRQGDLUHV HQ SDUWDQW GH

O¶REVHUYDWLRQ GH OHXUV HIIHWV� ,O HVW pYLGHQW SRXU 7KRPDV� TX¶RQ QH SHXW WLUHU OH QRPEUH

G¶DQJHV GX QRPEUH GH VSKqUHV� FDU FH QH VRQW SDV OHV FDXVHV TXL GpSHQGHQW GH OHXUV HIIHWV�

PDLV ELHQ O¶LQYHUVH� '¶DSUqV %D]jQ� FHWWH DIILUPDWLRQ QH WLHQW SDV � SKLORVRSKLTXHPHQW SDUODQW

� FDU O¶DUJXPHQW SURXYDQW O¶H[LVWHQFH GHV VXEVWDQFHV VpSDUpHV HVW GH W\SH © TXLD ª����

F¶HVW�j�GLUH TX¶LO SDUW G¶XQ HIIHW VHQVLEOH SRXU UHPRQWHU j VD FDXVH SOXV SDUIDLWH � LO VHUDLW GRQF

LQFRKpUHQW GH UHSURFKHU j $ULVWRWH GH GpGXLUH OH QRPEUH GH VXEVWDQFHV VpSDUpHV j SDUWLU GX

QRPEUH GH VSKqUHV� (IIHFWLYHPHQW� FRPPH 7KRPDV O¶LQGLTXH� OH PRXYHPHQW pWHUQHO HW SDUIDLW

GHV VSKqUHV UHTXLHUW O¶H[LVWHQFH GH SULQFLSHV SOXV SXLVVDQWV TXH OHXUV HIIHWV � OHV VXEVWDQFHV

��� %$=È1 %HUQDUGR &DUORV� ³2Q DQJHOV DQG KXPDQ EHLQJV � 'LG 7KRPDV $TXLQDV VXFFHHG LQ GHPRQVWUDWLQJ WKH
H[LVWHQFH RI DQJHOV"´� $UFKLYHV G
KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ ÆJH� 9RO� ��� 1R� �� ����� S� ������

��� 'DQV VD WUDGXFWLRQ IUDQoDLVH� HOOH SUrWH j FRQIXVLRQ GDQV OHV WHUPHV FKRLVLV� /H WH[WH ODWLQ HVW ELHQ SOXV FODLU �
³6HFXQGR DXWHP� DE RSHUDQWH HW H[HTXHQWH GLVWULEXLWXU HW PXOWLSOLFDWXU DG YDULRV HIIHFWXV� 4XRG TXLGHP ILW SHU
RUGLQHP 9LUWXWXP� TXDUXP QRPHQ� XW 'LRQ\VLXV LELGHP GLFLW� VLJQLILFDW TXDQGDP IRUWHP YLULOLWDWHP LQ RPQHV
GHLIRUPHV RSHUDWLRQHV� QRQ UHOLQTXHQWHP VXLPHW LPEHFLOOLWDWH DOLTXDP GHLIRUPHP PRWXP� ,Q TXR SDWHW TXRG
SULQFLSLXP XQLYHUVDOLV RSHUDWLRQLV DG KXQF RUGLQHP SHUWLQHW� 8QGH YLGHWXU TXRG DG KXQF RUGLQHP SHUWLQHDW
PRWXV FDHOHVWLXP FRUSRUXP� H[ TXLEXV� VLFXW H[ TXLEXVGDP XQLYHUVDOLEXV FDXVLV� FRQVHTXXQWXU SDUWLFXODUHV
HIIHFWXV LQ QDWXUD � HW LGHR 9LUWXWHV FDHORUXP QRPLQDQWXU /XF� ;;,� ��� XQL GLFLWXU � 9LUWXWHV FDHORUXP
PRYHEXQWXU� 6*� ³'H OD KLpUDUFKLH DQJpOLTXH´� ,,,� ���

��



VpSDUpHV� $ SDUWLU GH Oj� 7KRPDV� QH SHXW FRQFOXUH VDQV FRPPHWWUH XQH HUUHXU� TX¶LO H[LVWH

SOXV GH FDXVHV TXH G¶HIIHWV� HIIHWV TX¶LOV SUHQDLHQW SRXU SRLQW GH GpSDUW DILQ GH SURXYHU

O¶H[LVWHQFH GH FHV GLWHV FDXVHV���� ,O HVW H[DJpUp GH SHQVHU TXH OHV DUJXPHQWV GH 7KRPDV

SUpVHQWpV GDQV /HV 6XEVWDQFHV VpSDUpHV� VRQW SXUHPHQW WKpRORJLTXHV FRPPH VHPEOH

O¶DYDQFHU %D]jQ���� PDLV LO HVW FHUWDLQ TXH� FRQFHUQDQW OHXU QRPEUH� OD MXVWLILFDWLRQ

SKLORVRSKLTXH Q¶HQWUDLW SDV HQ FRQFRUGDQFH DYHF OHV EHVRLQV GH O¶eFULWXUH� ,O HVW SDUIRLV

GpOLFDW GH GpWHUPLQHU OHV OLPLWHV GH OD WKpRORJLH� &HSHQGDQW� LO HVW YUDL TXH 7KRPDV QH SURXYH

SDV TXH O¶H[LVWHQFH GHV DQJHV� GDQV OD PHVXUH R�� QRXV O¶DYRQV YX� LO QH SURXYH SDV TXH OHV

VXEVWDQFHV VpSDUpHV VRQW OHV FUpDWXUHV FpOHVWHV GH OD WKpRORJLH� &RPPH O¶LQGLTXH 7KRPDV� TXH

OHV VXEVWDQFHV VpSDUpHV VRLHQW DX ILQDO DVVLPLOpHV DX[ DQJHV RX PrPH DX[ 9HUWXV� FHOD

Q¶LPSRUWH SDV DX[ VFLHQFHV GH OD QDWXUH���� 1RXV GHYRQV FRQVWDWHU TXH� TXDQG ELHQ PrPH

O¶REMHFWLI WKRPLVWH HVW OD UpFRQFLOLDWLRQ GX GRQQp SKLORVRSKLTXH DYHF OH WKpRORJLTXH� LO H[LVWH

XQH OLPLWH�

��� &RQFHUQDQW O¶DVVLPLODWLRQ GHV VXEVWDQFHV VpSDUpHV DX[ DQJHV � ³(Q XQ PRW� MH GLUDLV TXH WRXWHV FHV TXHVWLRQV
LPSRUWHQW SHX RX SDV GX WRXW j OD GRFWULQH GH OD IRL� PDLV SOXW{W DX[ VFLHQFHV QDWXUHOOHV´� 5pSRQVH GH
6DLQW�7KRPDV G¶$TXLQ j TXDUDQWH�GHX[ DUWLFOHV GX )UqUH -HDQ GH 9HUFHLO� VXSpULHXU JpQpUDO GH O¶RUGUH GHV IUqUHV
SUrFKHXUV� $UWLFOH 9,,�

��� '22/$1 *UHJRU\ 7�� ³$TXLQDV RQ WKH GHPRQVWUDELOLW\ RI DQJHOV´� LQ � +2))0$11 7RELDV� )UHH :LOO DQG
WKH 5HEHO $QJHOV LQ 0HGLHYDO 3KLORVRSK\� &DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� ����� S� ������

��� 5DSSHORQV FH TXH 7KRPDV LQGLTXDLW GDQV /HV 6XEVWDQFHV VpSDUpHV � ³&HWWH WKqVH G¶$ULVWRWH VHPEOH SOXV
FHUWDLQH HQ UDLVRQ GX IDLW TX¶HOOH QH V¶pORLJQH SDV EHDXFRXS GHV pYLGHQFHV GX VHQVLEOH´� 6XE� 6pS�� FKDS� �� S� ���

��



%LEOLRJUDSKLH

6RXUFHV SULPDLUHV

$9,&(11(� /D 0pWDSK\VLTXH GX 6KLIƗ� WUDGXLW SDU *HRUJHV &� $QDZDWL� 3DULV � -� 9ULQ�
�����

$38/e(� 'H OD 'RFWULQH GH 3ODWRQ� 7UDGXLW SDU -HDQ %HDXMHX� GDQV � 2SXVFXOHV
3KLORVRSKLTXHV HW )UDJPHQWV� 3DULV � /HV %HOOHV�/HWWUHV� �����

$38/e(� 7UDLWp GX 'LHX GH 6RFUDWH� 7UDGXLW SDU -HDQ %HDXMHX� GDQV � 2SXVFXOHV
3KLORVRSKLTXHV HW )UDJPHQWV� 3DULV � /HV %HOOHV�/HWWUHV� �����

$5,6727(� 'H O¶ÆPH� WUDGXLW SDU (GPRQG %DUERWLQ� 3DULV � /HV %HOOHV /HWWUHV� �����

$5,6727(� 'X &LHO� WUDGXLW SDU -� %DUWKpOHP\ 6DLQW�+LODLUH� 3DULV � /LEUDLULH SKLORVRSKLTXH
GH /DGUDQJH� �����

$5,6727(�0pWDSK\VLTXH� WUDGXLW SDU -XOHV 7ULFRW � 3DULV � -�9ULQ� �����

$5,6727(� 3K\VLTXH� WUDGXLW SDU +HQUL &DUWHURQ� 3DULV � /HV %HOOHV /HWWUHV� �����

$8*867,1� 'H OD *HQqVH DX 6HQV OLWWpUDO� WUDGXLW SDU 3� $JDsVVH HW $� 6ROLJQDF� 3DULV �
'HVFOpH GH %URXZHU� �����

$8*867,1� /D &LWp GH 'LHX� 7UDGXLW SDU -DFTXHV 3HUUHW� 3DULV � *DUQLHU )UqUHV� �����

&(/6(� 'LVFRXUV YpULWDEOH� WUDGXLW SDU %� $XEp� *HQqYH � $UEUH G¶RU� �����

&/e0(17 '¶$/(;$1'5,(� /HV 6WURPDWHV 9� WUDGXLW SDU 3LHUUH 9RXOHW� 3DULV � eGLWLRQV GX
&HUI� �����

'(1<6� +LpUDUFKLH FpOHVWH� WUDGXLW SDU 0DXULFH GH *DQGLOODF � 3DULV � (G� GX &HUI� ����

'(1<6� /HV 1RPV 'LYLQV� WUDGXLW SDU <VDEHO GH $QGLD� 3DULV � (G� GX &HUI� �����

3+,/21 '¶$/(;$1'5,(� 'H 6RPQLLV� WUDGXLW SDU 3LHUUH 6DYLQHO� 3DULV � eG� GX &HUI�
�����

3/$721� $SRORJLH GH 6RFUDWH� WUDGXLW SDU %HUQDUG 3LHWWUH HW 5HQpH 3LHWWUH� 3DULV � /H /LYUH
GH SRFKH� �����

3/$721� eSLQRPLV� WUDGXFWLRQ GH 9LFWRU &RXVLQ� 3DULV � 3��- 5H\ eGLWLRQV� �����

��



3/$721� /D 5pSXEOLTXH� WUDGXLW SDU 5REHUW %DFFRX� 3DULV � *DUQLHU�)ODPPDULRQ� �����

3/$721� /H %DQTXHW� WUDGXLW SDU /XF %ULVVRQ� 3DULV � *DUQLHU�)ODPPDULRQ� �����

3/$721� 3KpGRQ� WUDGXLW SDU ePLOH &KDPEU\� 3DULV � *DUQLHU�)ODPPDULRQ� ����� �HQ OLJQH�

3/$721� 7LPpH� 3DULV � *DUQLHU�)ODPPDULRQ� �����

3/27,1� (QQpDGHV� WUDGXLW SDU 0��1� %RXLOOHW� 3DULV � +DFKHWWH� �����

352&/86� eOpPHQWV GH 7KpRORJLH� WUDGXLW SDU -HDQ 7URXLOODUG� 3DULV � $XELHU� �����

352&/86� /D 7KpRORJLH SODWRQLFLHQQH� WUDGXLW SDU 6DIIUH\ HW :HVWHULQN� 3DULV � /HV %HOOHV
/HWWUHV� �����

352&/86� 6XU OH SUHPLHU $OFLELDGH GH 3ODWRQ� WUDGXLW SDU $� 3K� 6HJRQGV� 3DULV � /HV %HOOHV
/HWWUHV� �����

7+20$6 '¶$48,1� &RPPHQWDLUH GH OD 0pWDSK\VLTXH G¶$ULVWRWH� WUDGXLW SDU *X\ )UDQoRLV
'HODSRUWH� 3DULV � /¶+DUPDWWDQ� �����

7+20$6 '¶$48,1� &RPPHQWDLUH GHV 6HQWHQFHV� WUDGXLW SDU -DFTXHV 0pQDUG� 3DULV � /H
&HUI� �����

7+20$6 '¶$48,1� &RPPHQWDLUH GX /LYUH GHV &DXVHV� WUDGXLW HW FRPPHQWp SDU %pDWULFH HW
-pU{PH 'HFRVVDV� 3DULV � 9ULQ� �����

7+20$6 '¶$48,1� 'X 0DO� WUDGXLW SDU 0DUWLQ .XROW� 3DULV � /
+DUPDWWDQ� �����

7+20$6 '
$48,1� /¶ÆPH HW OH &RUSV� WUDGXLW SDU -��% %UHQHW� 3DULV � -�9ULQ� �����

7+20$6 '¶$48,1� /HV &UpDWXUHV VSLULWXHOOHV� 3DULV � /LEUDLULH 3KLORVRSKLTXH -�9ULQ�
�����

7+20$6 '¶$48,1� /HV 2SpUDWLRQV FDFKpHV GH OD 1DWXUH� 7UDGXLW SDU %UXQR &RXLOODXG�
3DULV � /HV %HOOHV /HWWUHV� �����

7+20$6 '¶$48,1� /HV 6XEVWDQFHV VpSDUpHV� WUDGXLW SDU 1LFRODV %ODQF� 3DULV � /HV %HOOHV
/HWWUHV� �����

7+20$6 '¶$48,1� 5pSRQVH GH 6DLQW�7KRPDV G¶$TXLQ j TXDUDQWH�GHX[ DUWLFOHV GX )UqUH
-HDQ GH 9HUFHLO� VXSpULHXU JpQpUDO GH O¶RUGUH GHV IUqUHV SUrFKHXUV� (Q /LJQH� (GLWLRQV /RXLV
9LYqV� �����

��



7+20$6 '¶$48,1� 6RPPH FRQWUH OHV *HQWLOV� 7UDGXLW SDU 0� &RUYH] HW /��-� 0RUHDX�
3DULV � 3� /HWKLHOOHX[� ����������

7+20$6 '¶$48,1� 6RPPH 7KpRORJLTXH� 7UDGXLW SDU $��0� 5RJXHW� 3DULV � &HUI� �����

6RXUFHV VHFRQGDLUHV

$*$0%(1 *LRUJLR� &2&&,$ (PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH �
1HUL 3R]]D (GLWRUH� ����� S� ����������

$1$:$7, *HRUJHV &�� ³6� 7KRPDV HW OD PpWDSK\VLTXH G¶$YLFHQQH´� GDQV � 6W� 7KRPDV
$TXLQDV� ���������� &RPPHPRUDWLYH 6WXGLHV� 7RPH �� 7RURQWR � 3RQWLILFDO ,QVWLWXWH RI
0HGLHYDO 6WXGLHV� ����� S� ��������

'¶$1&21$ &267$ &ULVWLQD� ³/D GRFWULQH QpRSODWRQLFLHQQH GH O
rWUH HQWUH O
DQWLTXLWp
WDUGLYH HW OH PR\HQ kJH� /H �/LEHU GH &DXVLV� SDU UDSSRUW j VHV VRXUFHV´� GDQV � 5HFKHUFKHV
GH WKpRORJLH DQFLHQQH HW PpGLpYDOH� 9RO� ��� -DQYLHU�'pFHPEUH ����� S� ������

'¶$1&21$ &267$ &ULVWLQD� ³/D QRWLRQ GH O¶XQ GDQV 7KRPDV G¶$TXLQ � 8QH FRQIURQWDWLRQ
GHV FRPPHQWDLUHV VXU OHV QRPV GLYLQV HW VXU OD PpWDSK\VLTXH´� 5HFKHUFKHV GH WKpRORJLH HW
SKLORVRSKLH PpGLpYDOHV� 9RO� ��� 1R� �� ����� S� ��������

'¶$1&21$ &267$ &ULVWLQD� 5HFKHUFKHV VXU OH /LEHU GH &DXVLV� 3DULV � /LEUDLULH
3KLORVRSKLTXH -�9ULQ� �����

$1*(/,1, $QQD� ³&KDSLWUH � � /H FRQWH[WH JUHF� GpPRQV� įĮȓȝȠȞİȢ HW įĮȚȝȩȞȚĮ GDQV OHV
WUDGLWLRQV JUHFTXHV HW KHOOpQLVWLTXHV´� GDQV � /¶LPDJLQDLUH GX GpPRQLDTXH GDQV OD 6HSWDQWH �
8QH DQDO\VH FRPSDUpH GH OD QRWLRQ GH ³GpPRQ´ GDQV OD 6HSWDQWH HW GDQV OD %LEOH +pEUDwTXH�
/H\GH � %ULOO� ����� S� ������

%$'$:, µ$EGXUUDKPkQ� $YHUURqV �,EQ 5XVKG�� 3DULV � -� 9ULQ� �����

%$5(,//( *HRUJHV� ³/H FXOWH GHV DQJHV j O¶pSRTXH GHV 3qUHV GH O¶eJOLVH´� GDQV � 5HYXH
7KRPLVWH� 7RPH 9,,,� ����� S� ������

%$=È1 %HUQDUGR &DUORV� ³2Q DQJHOV DQG KXPDQ EHLQJV � 'LG 7KRPDV $TXLQDV VXFFHHG LQ
GHPRQVWUDWLQJ WKH H[LVWHQFH RI DQJHOV"´� $UFKLYHV G
KLVWRLUH GRFWULQDOH HW OLWWpUDLUH GX 0R\HQ
ÆJH� 9RO� ��� 1R� �� ����� S� ������

%21,12 6HUJHV�7KRPDV� ³/
DQJH HW OH SURSKqWH� OD PpGLDWLRQ DQJpOLTXH GDQV OD UpYpODWLRQ
SURSKpWLTXH VHORQ VDLQW 7KRPDV G
$TXLQ� 'DQV � 5HYXH WKRPLVWH� 9RO� ���� ����� S� ��������

��
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%21,12 6HUJHV�7KRPDV� /HV $QJHV HW OHV 'pPRQV� /HV 3ODQV�VXU�%H[ � 3DUROH HW 6LOHQFH�
�����

%25*2 0DUWD� ³/D 0pWDSK\VLTXH G¶$ULVWRWH GDQV OH &RPPHQWDLUH GH 7KRPDV G¶$TXLQ DX
,HU OLYUH GHV 6HQWHQFHV GH 3LHUUH /RPEDUG� 4XHOTXHV H[HPSOHV VLJQLILFDWLIV�´� 5HYXH GHV
VFLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� 9RO� ��� 1R� �� ����� S� ��������

%285($8 $ODLQ� ³(IIDFHPHQW RX DIIDLVVHPHQW � OD QDWXUH GpSULPpH GHV GpPRQV DSUqV OHXU
FKXWH´ GDQV � $GDP� OD QDWXUH KXPDLQH� DYDQW HW DSUqV � (SLVWpPRORJLH GH OD &KXWH� 3DULV �
eGLWLRQV GH OD 6RUERQQH� �����

%2<$1&e 3LHUUH� ³/D UHOLJLRQ DVWUDOH GH 3ODWRQ j &LFpURQ´� GDQV � 5HYXH GHV eWXGHV
*UHFTXHV� 7RPH ��� )DVFLFXOH �������� -XLOOHW�GpFHPEUH� ����� S� ��������

%2<$1&e 3LHUUH� ³/D UHOLJLRQ GH 3ODWRQ´� GDQV � 5HYXH GHV eWXGHV $QFLHQQHV� 7RPH ���
1R� ���� S� ��������

%2:(562&. :� *OHQQ� ³/HV DQJHV SDwHQV GH O¶DQWLTXLWp WDUGLYH´� GDQV � &DKLHUV GX &HQWUH
*XVWDYH *ORW]� ����� 9RO� ��� S� �������

%5e+,(5 ePLOH� ³+pOOHQLVPH HW FKULVWLDQLVPH DX[ SUHPLHUV VLqFOHV GH QRWUH qUH´� GDQV �
5HYXH 3KLORVRSKLTXH GH OD )UDQFH HW GH O¶eWUDQJHU� 9RO� ���� ����� S� �����

%5,6621 /XF� 2¶1(,// 6HDPXV� 7,027,1 $QGUHL� 1HRSODWRQLF 'HPRQV DQG $QJHOV�
/HLGHQ � %ULOO� �����

%52=( 0LFKqOH� /,())(5,1*( &DULQH 9DQ� ³/H GpPRQ SHUVRQQHO HW VRQ U{OH GDQV
O¶DVFHQFLRQ WKpXUJLTXH FKH] -DPEOLTXH´� GDQV � 'H 6RFUDWH j 7LQWLQ � $QJHV JDUGLHQV HW
GpPRQV IDPLOLHUV GH O
$QWLTXLWp j QRV MRXUV� 5HQQHV � 3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV� �����
S� ������

&$//86 HW 0$17($8�%21$0<� ³8QH °XYUH UpFHPPHQW GpFRXYHUWH GH 6� $OEHUW OH
*UDQG � 'H ;/,,, SUREOHPDWLEXV DG 0DJLVWUXP 2UGLQLV ������´� GDQV � 5HYXH GHV 6FLHQFHV
SKLORVRSKLTXHV HW WKpRORJLTXHV� $YULO� 9RO� ��� 1R� �� ����� S� ��������

&$521( *DEULHOD 5R[DQD� 3ODWR
V &RVPRORJ\ DQG LWV (WKLFDO 'LPHQVLRQV� &DPEULGJH �
&DPEULGJH 8QLYHUVLW\ 3UHVV� �����

&+(18 0DULH�'RPLQLTXH� ,QWURGXFWLRQ j O¶(WXGH GH 7KRPDV G¶$TXLQ� 0RQWUpDO� 3DULV �
,QVWLWXW G
pWXGHV PpGLpYDOHV� -� 9ULQ� �����

&+(18 0DULH�'RPLQLTXH� ³/HV UpSRQVHV GH 6� 7KRPDV HW GH .LOZDUGE\ j OD FRQVXOWDWLRQ GH
-HDQ GH 9HUFHLO ������´� GDQV � 0pODQJHV 0DQGRQQHW� 3DULV� ����� 7RPH �� S� �������� $LQVL

��
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TXH� &$//86 HW 0$17($8�%21$0<� ³8QH °XYUH UpFHPPHQW GpFRXYHUWH GH 6� $OEHUW OH
*UDQG � 'H ;/,,, SUREOHPDWLEXV DG 0DJLVWUXP 2UGLQLV ������´� GDQV � 5HYXH GHV 6FLHQFHV
SKLORVRSKLTXHV HW WKpRORJLTXHV� $YULO� 9RO� ��� 1R� �� ����� S� ��������

&+,$5$'211$ 5LFFDUGR� ³3URFOXV HW OD WKpRORJLH SODWRQLFLHQQH´� 5HYXH GHV VFLHQFHV
SKLORVRSKLTXHV HW WKpRORJLTXHV� ������� 7RPH ��� S� ��������

&+52867 $QWRQ +HUPDQQ� ³$ IUDJPHQW RI $ULVWRWOH¶V 2Q 3KLORVRSK\´� GDQV � 5LYLVWD
&ULWLFD GL 6WRULD GHOOD )LORVRILD� 9RO� ��� 1R� �� -XLOOHW�6HSWHPEUH ����� S� ��������

&25%,1 +HQUL� $YLFHQQH HW OH 5pFLW YLVLRQQDLUH� 7pKpUDQ � ,PSULPHULH GH O¶,QVWLWXW
IUDQFR�LUDQLHQ� �����

&25%,1 0LFKHO� ³/H V\VWqPH HW OH FKHPLQ � 'H +HJHO j 7KRPDV G¶$TXLQ´� $UFKLYHV GH
3KLORVRSKLH� 9RO� ��� 1R� �� ����� S� ����

&528=(/ +HQUL� ³&HOVH HW 2ULJqQH j SURSRV GHV ³GpPRQV´� GDQV � )URQWLqUHV WHUUHVWUHV�
IURQWLqUHV FpOHVWHV GDQV O
$QWLTXLWp� 3HUSLJQDQ � 3UHVVHV 8QLYHUVLWDLUHV GH 3HUSLJQDQ� ����� S�
��������

&80217 )UDQ]� ³/H QRP GHV SODQqWHV HW O¶DVWURODWULH FKH] OHV *UHFV´� GDQV � /¶$QWLTXLWp
&ODVVLTXH� 7RPH �� )DVFLFXOH �� ����� S� �����

&80217 )UDQ]� ³/HV DQJHV GX SDJDQLVPH´� GDQV � 5HYXH GH O
KLVWRLUH GHV UHOLJLRQV� �����
9RO� ��� S� ��������

'$/(6 5LFKDUG &�� ³7KH 'H�$QLPDWLRQ RI WKH +HDYHQV LQ WKH 0LGGOH $JHV´� LQ � -RXUQDO RI
WKH +LVWRU\ RI ,GHDV� 2FW� � 'HF�� ����� 9RO� ��� 1R� �� S� �������

'$1,e/28 -HDQ� ³*UpJRLUH GH 1\VVH HW OH QpR�SODWRQLVPH GH O¶pFROH G¶$WKqQHV´� GDQV �
5HYXH GHV eWXGHV *UHFTXHV� 9RO� ��� 1R� �������� ����� S� ��������

'$1,e/28 -HDQ� /HV $QJHV HW OHXU 0LVVLRQ� 3DULV � 'HVFOpH� �����

'(/&25 0DWKLDV� ³/H P\WKH GH OD FKXWH GHV DQJHV HW GH O¶RULJLQH GHV JpDQWV FRPPH
H[SOLFDWLRQ GX PDO GDQV OH PRQGH� GDQV O¶DSRFDO\SWLTXH MXLYH´� GDQV � 5HYXH GH O
KLVWRLUH GHV
UHOLJLRQV� WRPH ���� Q��� ����� S� �����

'$9,'621 +HUEHUW $ODQ� $OIDUDEL� $YLFHQQD� DQG $YHUURHV� RQ ,QWHOOHFW� 7KHLU
&RVPRORJLHV� 7KHRULHV RI WKH $FWLYH ,QWHOOHFW� DQG 7KHRULHV RI +XPDQ ,QWHOOHFW� 1HZ <RUN�
2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����

'$9,6 %ULDQ� 67803 (OHRQRU �pG��� 7KH 2[IRUG +DQGERRN RI $TXLQDV� 2[IRUG � 2[IRUG
8QLYHUVLW\ 3UHVV� �����

��



'(7,(11( 0DUFHO� /D 1RWLRQ GH 'DwP{Q GDQV OH 3\WKDJRULVPH DQFLHQ � GH OD 3HQVpH
UHOLJLHXVH j OD 3HQVpH SKLORVRSKLTXH� 3DULV � /HV %HOOHV /HWWUHV� �����

'(6 3/$&(6 (GRXDUG� ³/H SVHXGR�'HQ\V O¶$UpRSDJLWH� VHV SUpFXUVHXUV HW VD SRVWpULWp´�
'LDORJXHV G
KLVWRLUH DQFLHQQH� 9RO� �� ����� S� ��������

'8%2,6 &ODXGH�*LOEHUW� ³/¶LQYHQWLRQ GX P\WKH GHV ³DQJHV UHEHOOHV´´� GDQV � ,PDJLQDLUH 	
LQFRQVFLHQW� 9RO� ��� 1R� �� ����� S� ������

'85$1' (PPDQXHO� ³/D SURYLGHQFH GX VDOXW VHORQ 7KRPDV G
$TXLQ� 8Q EpQpILFH
WKpRORJLTXH GH OD PpWDSK\VLTXH GHV VLQJXOLHUV´� 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW
WKpRORJLTXHV� 9RO� ��� 1R� �� ����� S� ��������

(/'(56 -� /HR� 7KRPDV G¶$TXLQ HW VHV SUpGpFHVVHXUV� 3DULV � /HV 3UHVVHV XQLYHUVLWDLUHV GH
O¶,3&� �����

(0(5< *LOOHV� ³(VVHQWLDOLVPH RX SHUVRQQDOLVPH GDQV OH WUDLWp GH 'LHX FKH] VDLQW 7KRPDV
G¶$TXLQ´� GDQV � ³5HYXH 7KRPLVWH´� ��� S� �����

(0(5< *LOOHV� ³/D UHODWLRQ GH FUpDWLRQ´� LQ � 1RYD HW 9HWHUD� 9RO� ��� 1R� �� ����� S� �����

(0(5< *LOOHV� ³/¶LOOXPLQDWLRQ HW OH ODQJDJH GHV DQJHV FKH] VDLQW 7KRPDV G¶$TXLQ´ GDQV �
1RYD HW 9HWHUD� 9RO� ��� 1R� �� ����� S� ��������

)$%52 &RUQHOLR� 3DUWLFLSDWLRQ HW FDXVDOLWp VHORQ 6� 7KRPDV G¶$TXLQ� /RXYDLQ� 3DULV �
3XEOLFDWLRQV XQLYHUVLWDLUHV GH /RXYDLQ� %pDWULF�1DXZHODHUWV� �����

)$/48( (PPDQXHO� ³&KDSLWUH 9,,,� /
DOWpULWp DQJpOLTXH �7KRPDV G
$TXLQ�´� GDQV � 'LHX�
OD FKDLU HW O
DXWUH� '¶,UpQpH j 'XQV 6FRW� VRXV OD GLUHFWLRQ GH )$/48( (PPDQXHO� 3UHVVHV
8QLYHUVLWDLUHV GH )UDQFH � 3DULV� ����� S� ��������

)$8&21 3LHUUH� $VSHFWV QpRSODWRQLFLHQV GH OD GRFWULQH GH 6DLQW�7KRPDV G¶$TXLQ� /LOOH�
3DULV � $WHOLHU UHSURGXFWLRQ GHV WKqVHV XQLYHUVLWp /LOOH ,,,� /LEUDLULH +RQRUp &KDPSLRQ� �����

)$85( 3KLOLSSH� ³/HV FLHX[ RXYHUWV � OHV DQJHV HW OHXUV LPDJHV GDQV OH FKULVWLDQLVPH
PpGLpYDO �;,H�;,,,H VLqFOHV�´� GDQV � /HV &DKLHUV GX &HQWUH GH 5HFKHUFKHV +LVWRULTXHV� 9RO�
��� �����

)(678*,Ê5( $QGUp�-HDQ� ³/HV 3UHPLHUV 0RWHXUV G¶$ULVWRWH´� GDQV � 5HYXH 3KLORVRSKLTXH
GH /D )UDQFH HW GH O¶eWUDQJHU� 9RO� ���� ����� S� ��±���

),&. 1LFROH� ³6DLQW $XJXVWLQ SRXUIHQGHXU GHV GpPRQV SDwHQV� RX /D FULWLTXH GH OD
GpPRQRORJLH G¶$SXOpH� 'H &LYLW� 'HL� 9,,,� �����´� GDQV � 'LVFRXUV UHOLJLHX[ GDQV

��



O¶$QWLTXLWp� $FWHV GX FROORTXH GH %HVDQoRQ� ����� MDQYLHU ����� %HVDQoRQ � 8QLYHUVLWp GH
)UDQFKH�&RPWp� ����� S� ��������

)25(67 $�� /D 6WUXFWXUH PpWDSK\VLTXH GX FRQFUHW VHORQ VDLQW 7KRPDV G¶$TXLQ� 3DULV� -�
9ULQ� �����

)5(< -��%�� ³/
$QJpORORJLH -XLYH $X 7HPSV 'H -pVXV�&KULVW´� 5HYXH 'HV 6FLHQFHV
3KLORVRSKLTXHV (W 7KpRORJLTXHV� 9RO� �� 1R� �� ����� S� ��±����

*$5'(7 /RXLV� ³/D FRQQDLVVDQFH TXH 7KRPDV G¶$TXLQ SXW DYRLU GX PRQGH LVODPLTXH´�
GDQV � $TXLQDV DQG 3UREOHPV RI KLV 7LPH� /HXYHQ � /HXYHQ 8QLYHUVLW\ 3UHVV� S� ��������

*$5'(7 /RXLV� ³6DLQW 7KRPDV HW VHV SUpGpFHVVHXUV DUDEHV´� 6W� 7KRPDV $TXLQDV�
���������� &RPPHPRUDWLYH 6WXGLHV� 7RPH �� 7RURQWR � 3RQWLILFDO ,QVWLWXWH RI 0HGLHYDO
6WXGLHV� ����� S� ��������

*(51(7 /� HW %28/$1*(5 $�� /H JpQLH JUHF GDQV OD UHOLJLRQ� 3DULV � /D 5HQDLVVDQFH GX
OLYUH� �����

*(59$,6 0LFKHO� ³1DWXUH HW JUkFH FKH] VDLQW 7KRPDV G
$TXLQ´� GDQV � /DYDO WKpRORJLTXH HW
SKLORVRSKLTXH� 9RO� ��� 1R� �� ����� S� ��������

*(,*(5 /RXLV�%HUWUDQG� /D SDUWLFLSDWLRQ GDQV OD 3KLORVRSKLH GH 6DLQW 7KRPDV G¶$TXLQ�
3DULV � -�9ULQ� �����

*,/621 eWLHQQH� ³/H &KULVWLDQLVPH HW OD 7UDGLWLRQ SKLORVRSKLTXH´� GDQV � 5HYXH 'HV
6FLHQFHV 3KLORVRSKLTXHV HW 7KpRORJLTXHV� 9RO� ��� ����� S� ���±���

*,/621 eWLHQQH� ³3RXUTXRL 6DLQW 7KRPDV D FULWLTXp 6DLQW $XJXVWLQ´� GDQV � $UFKLYHV
G¶KLVWRLUH 'RFWULQDOH HW /LWWpUDLUH 'X 0R\HQ ÆJH� 9RO� �� /LEUDLULH 3KLORVRSKLTXH -� 9ULQ�
����� S� �±����

*,/621 eWLHQQH� ³6XU TXHOTXHV GLIILFXOWpV GH O¶LOOXPLQDWLRQ DXJXVWLQLHQQH´� GDQV � 5HYXH
QpR�VFRODVWLTXH GH SKLORVRSKLH� 9RO� ��� 1R� ��� ����� S� ��������

+(1.(< :D\QH� ³$TXLQDV� 3ODWR� DQG 1HRSODWRQLVP´� LQ � '$9,6 %ULDQ� 67803 (OHRQRU
�pG��� 7KH 2[IRUG +DQGERRN RI $TXLQDV� 2[IRUG � 2[IRUG 8QLYHUVLW\ 3UHVV� �����

+2))0$11 7RELDV �pG��G� )UHH :LOO DQG WKH 5HEHO $QJHOV LQ 0HGLHYDO 3KLORVRSK\�
&DPEULGJH � &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

,0%$&+ 5XHGL� ³/¶DQWLWKRPLVPH GH 7KLHUU\ GH )UHLEHUJ´� GDQV � 5HYXH 7KRPLVWH� ����� S�
��������

��



,0%$&+ 5XHGL� ³3RXUTXRL 7KLHUU\ GH )UHLEHUJ D�W�LO FULWLTXp 7KRPDV G¶$TXLQ" 5HPDUTXHV
VXU OH 'H $FFLGHQWLEXV´� GDQV � )UHLEXUJHU =HLWVFKULIW I�U 3KLORVRSKLH XQG 7KHRORJLH� 9RO� ���
S� ��������

,1*( :� 5�� ³7KH 3HUPDQHQW ,QIOXHQFH RI 1HRSODWRQLVP XSRQ &KULVWLDQLW\´� LQ � 7KH
$PHULFDQ -RXUQDO RI 7KHRORJ\� 9RO� �� 1R� �� ����� S� ���±���

-$&2% (GPRQG� ³9DULDWLRQV HW FRQVWDQWHV GDQV OD ILJXUH GH O¶DQJH GH <+:+´� GDQV � 5HYXH
G
KLVWRLUH HW GH SKLORVRSKLH UHOLJLHXVHV� ��H DQQpH 1R� �� 1RYHPEUH�GpFHPEUH ����� S�
��������

-$&2%6 +XEHUW� ³/D TXHVWLRQ GH O
8Q GDQV OD SHQVpH JUHFTXH´� 'DQV � 9DULDWLRQV VXU 'LHX �
/DQJDJHV� VFLHQFHV� SUDWLTXHV� %UX[HOOHV � 3UHVVHV GH O¶8QLYHUVLWp 6DLQW�/RXLV� ����� S�
��������

-$(*(5 :HUQHU� $ULVWRWHOHV� *UXQGOHJXQJ HLQHU *HVFKLFKWH VHLQHU (QWZLFNOXQJ� %HUOLQ �
:HLGPDQQVFKH %XFKKDQGOXQJ� �����

-$126 '�� ³0RYLQJ WKH 2UEV � $VWURQRP\� 3K\VLFV DQG 0HWDSK\VLFV� DQG WKH 3UREOHP RI
&HOHVWLDO 0RWLRQ DFFRUGLQJ WR ,EQ 6ƯQƗ´� GDQV � $UDELF 6FLHQFHV DQG 3KLORVRSK\� 9RO� ���
����� S� ��������

.$8)0$11 1�� ³/D ILQDOLWp GDQV O
2UGUH PRUDO� eWXGH VXU OD WpOpRORJLH GDQV O
pWKLTXH HW OD
SROLWLTXH G
$ULVWRWH HW GH VDLQW 7KRPDV G
$TXLQ´� 5HYXH QpR�VFRODVWLTXH� �H DQQpH� 1R� ���
����� S� ��������

/$5&+(7 -HDQ�&ODXGH� ³/D GLYLQLVDWLRQ FRPPH SURMHW HW PRGqOH FKUpWLHQ GX
SHUIHFWLRQQHPHQW HW GH O¶DXJPHQWDWLRQ GH O¶KRPPH´� 5HYXH G
pWKLTXH HW GH WKpRORJLH PRUDOH�
9RO� ���� 1R� �� ����� S� ��������

/()(%95( $ULDQQH� ³/¶8QLRQ j 'LHX GDQV OH V\VWqPH KLpUDUFKLTXH GX 3VHXGR�'HQ\V
O¶$UpRSDJLWH´� 0pPRLUH GH 0DVWHU HQ eWXGHV DQFLHQQHV� 4XpEHF� 8QLYHUVLWp GH /DYDO� �����

/(*5$1' 6�-�� /¶8QLYHUV HW O¶+RPPH GDQV OD 3KLORVRSKLH GH 6DLQW 7KRPDV� %UX[HOOHV�
3DULV � /¶(GLWLRQ XQLYHUVHOOH� 'HVFOpH GH %URXZHU� �����

/(6&2( )� -�� ³'H 6XEVWDQWLLV VHSDUDWLV � WLWOH DQG GDWH´� GDQV � 6W� 7KRPDV $TXLQDV�
���������� &RPPHPRUDWLYH 6WXGLHV� 7RPH �� 7RURQWR � 3RQWLILFDO ,QVWLWXWH RI 0HGLHYDO
6WXGLHV� ����� S� ������

'( /,%(5$ $ODLQ� ,QWURGXFWLRQ j OD 0\VWLTXH 5KpQDQH � G¶$OEHUW OH *UDQG j 0DvWUH
(FNKDUW� 3DULV � eGLWLRQV GX 6HXLO� �����

/,330$1 (GZDUG� ³+HOOHQLF &RQFHSWLRQV RI +DUPRQ\´� -RXUQDO RI WKH $PHULFDQ
0XVLFRORJLFDO 6RFLHW\� 6SULQJ� ����� 9RO� ��� 1R� �� S� �����

��



/,77 7KRPDV� /HV &RUSV FpOHVWHV GDQV O¶8QLYHUV GH 6DLQW�7KRPDV G¶$TXLQ� /RXYDLQ� 3DULV �
3XEOLFDWLRQV XQLYHUVLWDLUHV� %pDWULFH�1DXZHODHUWV� �����

/Ï3(=�)$5-($7 /XLV ;DYLHU� ³$YLFHQQD¶V LQIOXHQFH RQ $TXLQDV¶ HDUO\ GRFWULQH RI FUHDWLRQ
LQ ³,Q ,, 6HQW�´� '� �� 4� �� $� �´� LQ � 5HFKHUFKHV GH WKpRORJLH HW SKLORVRSKLH PpGLpYDOHV �
����� 9RO� ��� 1R� � ������� S� ��������

/277,1 2GRQ� ³/D V\QGpUqVH FKH] $OEHUW OH *UDQG HW VDLQW 7KRPDV G
$TXLQ´� GDQV � 5HYXH
QpR�VFRODVWLTXH GH SKLORVRSKLH� 9RO� ��� 1R� ��� ����� S� ������

/,==,1, 2OJD� ³&DXVDOLW\ DV 5HODWLRQ� $YLFHQQD �DQG DO�*KD]DOL�´� GDQV � 4XDHVWLR� 9RO� ���
����� S� ��������

/,==,1, 2OJD� ³/¶DQJHORORJLD ILORVRILFD GL $YLFHQQD´� GDQV � $*$0%(1 *LRUJLR� &2&&,$
(PDQXHOH� $QJHOL� (EUDLVPR� &ULVWLDQHVLPR� ,VODP� 9LFHQFH � 1HUL 3R]]D (GLWRUH� ����� S�
����������

/,==,1, 2OJD� ³7KH ,VODPLF $QJHORORJ\� 5HYHODWLRQ� 7UDGLWLRQ DQG 3KLORVRSKLFDO
(ODERUDWLRQ� 6RPH EULHI 2EVHUYDWLRQV´� GDQV � (QFRXQWHU �3,6$,� 5RPD�� ���� ����� S� �����

/<77.(16 +DPSXV� 7KH $QDORJ\ EHWZHHQ *RG DQG WKH :RUOG � $Q ,QYHVWLJDWLRQ RI LWV
%DFNJURXQG DQG ,QWHUSUHWDWLRQ RI LWV 8VH E\ 7KRPDV RI $TXLQR� 8SSVDOD � $OPTYLVW 	
:LNVHOOV� �����

0$16,21 $XJXVWH� ³6DLQW 7KRPDV HW OH © /LEHU GH &DXVLV ª� ¬ SURSRV G
XQH pGLWLRQ UpFHQWH
GH VRQ &RPPHQWDLUH´� GDQV � 5HYXH 3KLORVRSKLTXH GH /RXYDLQ� 7URLVLqPH VpULH� WRPH ��� 1R�
��� ����� S� ������

0$5*(5,( �'(� %HUWUDQG� ³/¶REMHW� O¶RUGUH HW OHV FKHPLQHPHQWV GH OD UpYpODWLRQ´� LQ� 'LYXV
7KRPDV� 9RO� ��� 1R� �� �� ����� S� �����

0$85< $OIUHG� ³'HV GLYLQLWpV HW GHV JpQLHV SV\FKRSRPSHV GDQV O¶DQWLTXLWp HW DX PR\HQ
kJH´� GDQV � 5HYXH $UFKpRORJLTXH� 9RO� �� 1R� �� ����� S� ��������

0((66(1 <YHV� ³3ODWRQ HW $XJXVWLQ � PrPHV PRWV� DXWUH VHQV´� 5HYXH GHV VFLHQFHV
SKLORVRSKLTXHV HW WKpRORJLTXHV� 9RO� ��� 1R� �� ����� S� ��������

0(5/$1 3KLOLS� ³$ULVWRWOH¶V XQPRYHG 0RYHUV´� GDQV � 7UDGLWLR� 9RO� �� ����� S� �±���
0225( *�)� ³,QWHUPHGLDULHV LQ -HZLVK 7KHRORJ\� 0HPUD� 6KHNLQDK� 0HWDWURQ´� +DUYDUG
7KHRORJLFDO 5HYLHZ � 9RO� �� � 1R� � � -DQY� ����� S� �� ± ���

025$9&6,. -XOLXV� ³,QQHU +DUPRQ\ DQG WKH +XPDQ ,GHDO LQ 5HSXEOLF ,9 DQG ,;´� 7KH
-RXUQDO RI (WKLFV � ����� 9RO� �� 1R� �� $QFLHQW *UHHN (WKLFV� S� ��� ���

��
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025($8 -RVHSK� ³/
KRPPH HW VRQ kPH� VHORQ VDLQW 7KRPDV G
$TXLQ´� GDQV � 5HYXH
3KLORVRSKLTXH GH /RXYDLQ� 4XDWULqPH VpULH� WRPH ��� 1R� ��� ����� S� �����

027721, �'(� )DHV� 68$5(=�1$1, 7HUHVD� ³+LpUDUFKLHV� PLUDFOHV HW IRQFWLRQ
FRVPRORJLTXH GHV DQJHV DX ;,,,H VLqFOH´� 0pODQJHV GH O
eFROH IUDQoDLVH GH 5RPH�
0R\HQ�$JH� 9RO� ���� 1R� �� ����� S� ��������

081,(5 &KDUOHV� /¶$SRORJLH GH 6DLQW -XVWLQ � SKLORVRSKH HW PDUW\UH� )ULERXUJ � eGLWLRQV
8QLYHUVLWDLUHV GH )ULERXUJ� �����

1,/6621 0DUWLQ 3�� ³7KH 2ULJLQ RI %HOLHI DPRQJ WKH *UHHNV LQ WKH 'LYLQLW\ RI WKH +HDYHQO\
%RGLHV´� LQ � 7KH +DUYDUG 7KHRORJLFDO 5HYLHZ� 9RO� ��� 1R� �� -DQ� ����� S� ����

3$/8&+ 0LFKDHO� ³6DLQW $XJXVWLQ HW 6DLQW 7KRPDV � /H 'H SUDHGHVWLQDWLRQH VDQFWRUXP
GDQV O
°XYUH GH 7KRPDV G
$TXLQ´� GDQV � 5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV�
9RO� ��� 1R� �� ����� S� ��������

3$648$ +HUYp� ³/D UpFHSWLRQ G¶$YLFHQQH GDQV O
°XYUH GH VDLQW 7KRPDV G¶$TXLQ´� GDQV �
1RHVLV� 9RO� ��� ����� S� ��������

3e3,1 -HDQ� �&KDSLWUH ,, � /D QRWLRQ GH PpGLDWLRQ HQ KLVWRLUH GHV UHOLJLRQV´� /HV GHX[
DSSURFKHV GX FKULVWLDQLVPH� VRXV OD GLUHFWLRQ GH 3pSLQ -HDQ� eGLWLRQV GH 0LQXLW� ����� S�
��������

3e3,1 -HDQ� ³&KDSLWUH ,,, � /D UHSUpVHQWDWLRQ GX PRQGH FKH] 6DLQW $XJXVWLQ HW FKH] OH
SVHXGR�'HQ\V O¶$UpRSDJLWH´� /HV GHX[ DSSURFKHV GX FKULVWLDQLVPH� 3DULV � eGLWLRQV GH
0LQXLW� ����� S� ��������

3e3,1 -HDQ� ³,QIOXHQFHV SDwHQQHV VXU O¶DQJpORORJLH HW OD GpPRQRORJLH GH 6DLQW $XJXVWLQ´�
GDQV � 0,/1(5 0D[� (QWUHWLHQV VXU /
KRPPH HW OH GLDEOH� $FWH GX FRQJUqV DX &HQWUH
FXOWXUHO LQWHUQDWLRQDO GH &HULV\�OD�6DOOH VXU O
KRPPH HW OH GLDEOH� �� MXLOOHW DX � DR�W �����
3DULV� /D +D\H � 0RXWRQ� ����� S� ������

3e3,1 -HDQ� ³/
LQWHUSUpWDWLRQ GX 'H 3KLORVRSKLD G
$ULVWRWH G
DSUqV TXHOTXHV WUDYDX[
UpFHQWV´� GDQV � 5HYXH GHV eWXGHV *UHFTXHV� WRPH ��� IDVFLFXOH �������� -XLOOHW�GpFHPEUH
����� S� ��������

3e3,1 -HDQ� 7KpRORJLH FRVPLTXH HW 7KpRORJLH FKUpWLHQQH� 3DULV � 3UHVVHV XQLYHUVLWDLUHV GH
)UDQFH� �����

3(7,7 $ODLQ� ³+DUPRQLH S\WKDJRULFLHQQH� KDUPRQLH KpUDFOLWpHQQH´� 5HYXH GH 3KLORVRSKLH
$QFLHQQH � ����� 9RO� ��� 1R� �� S� ������

��

https://www.cairn.info/revue-des-sciences-philosophiques-et-theologiques.htm


3(5$ &HVODV� ³'HQ\V OH P\VWLTXH HW OD ĬǼȅȂǹȋǿǹ´� 5HYXH GHV 6FLHQFHV SKLORVRSKLTXHV HW
WKpRORJLTXHV � ����� 9RO� ��� 1R� �� S� �����

3(5&=(/ ,VWYiQ� ³8QH WKpRORJLH GH OD OXPLqUH � 'HQ\V O¶$UpRSDJLWH HW eYDJUH OH 3RQWLTXH´�
5HYXH GHV eWXGHV $XJXVWLQLHQQHV� YRO� ��� ����� S� �������

5,&+$5' -HDQ� ³/H SURFHVVXV SV\FKRORJLTXH GH OD UpYpODWLRQ SURSKpWLTXH VHORQ VDLQW
7KRPDV G
$TXLQ´� GDQV � /DYDO WKpRORJLTXH HW SKLORVRSKLTXH� 9RO� ��� 1R� �� ����� S� ��±���

52%,1 /pRQ� /D 7KpRULH SODWRQLFLHQQH GH O¶$PRXU� 3DULV � 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH�
�����

5g0(5� '8)285� 3),7=0$11� 8(+/,1*(5� (QWUH GLHX[ HW KRPPHV� DQJHV� GpPRQV
HW DXWUHV ILJXUHV LQWHUPpGLDLUHV � DFWHV GX FROORTXH RUJDQLVp SDU OH &ROOqJH GH )UDQFH� 3DULV�
OHV �� HW �� PDL ����� )ULERXUJ � $FDGHPLF 3UHVV� �����

528*,(5 /RXLV� /D 5HOLJLRQ DVWUDOH GHV S\WKDJRULFLHQV� 3DULV � 3UHVVHV XQLYHUVLWDLUHV GH
)UDQFH� �����

5248(6 5HQp� /¶8QLYHUV GLRQ\VLHQ � 6WUXFWXUH KLpUDUFKLTXH GX 0RQGH VHORQ OH
3VHXGR�'HQ\V� 3DULV � &HUI� �����

6$))5(< +HQUL�'RPLQLTXH� ³1RXYHDX[ OLHQV REMHFWLIV HQWUH OH 3VHXGR�'HQ\V HW 3URFOXV´�
GDQV � 5HYXH 'HV 6FLHQFHV 3KLORVRSKLTXHV HW 7KpRORJLTXHV� 9RO� ��� 1R� �� ����� S� �±���

6$))5(< +HQUL�'RPLQLTXH� /H ³3HUL 3KLORVRSKLDV´ G¶$ULVWRWH HW OD WKpRULH SODWRQLFLHQQH
GHV LGpHV HW GHV QRPEUHV� /HLGHQ � %ULOO� �����

6$8'(//, /XFLD� ³© 'LHX ª RX © GpPRQ ª GH 6RFUDWH " $XJXVWLQ FRQWUH $SXOpH´� GDQV �
5HYXH G¶eWXGHV DXJXVWLHQLHQQHV HW SDWULVWLTXHV� 9RO� ��� ����� S� ������

6(%7, 0HU\HP� $YLFHQQH � /¶kPH KXPDLQH� 3DULV � 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH� �����

6(%7, 0HU\HP� ³/¶DQJpORORJLH FRPPH IRQGHPHQW GH O¶H[SpULHQFH SURSKpWLTXH FKH]
$YLFHQQH´� GDQV � $QJHV HW GpPRQV GDQV OHV WUDGLWLRQV WKpRORJLTXHV HW PpWDSK\VLTXHV� pG� SDU
0$5*(/ 6HUJH� 6&+1(,'(5 -��3�� *HQqYH � 'UR]� ����� S� �������

6(%7, 0HU\HP� ³/D SURSKpWLH FKH] $YLFHQQH � SHUVSHFWLYHV SV\FKRORJLTXH� pWKLTXH HW
SROLWLTXH´� GDQV � $QQXDLUH GH O
eFROH SUDWLTXH GHV KDXWHV pWXGHV �(3+(�� 6HFWLRQ GHV
VFLHQFHV UHOLJLHXVHV� 1R� ���� ����� S� �������

628,/+e -RVHSK� /D 1RWLRQ 3ODWRQLFLHQQH G¶,QWHUPpGLDLUH GDQV OD 3KLORVRSKLH GHV
'LDORJXHV� 3DULV � /LEUDLULH )pOL[ $OFDQ� �����

��

https://www.jstor.org/stable/44411243?refreqid=excelsior%3A098f4a1047588c15f29e00b35d0c7bcb
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6&,$&&$ 0LFKHOH )HGHULFR� 6DLQW $XJXVWLQ HW OH 1pRSODWRQLVPH� /RXYDLQ� 3DULV �
3XEOLFDWLRQV 8QLYHUVLWDLUHV GH /RXYDLQ� eGLWLRQV %pDWULFH�1DXZHODHUWV� �����

68$5(=�1$1, 7L]LDQD� /HV $QJHV HW OD 3KLORVRSKLH� 3DULV � 9ULQ� �����

68$5(=�1$1, 7L]LDQD� ³5HPDUTXHV VXU O¶LGHQWLWp GH O¶LQWHOOHFW HW O¶DOWpULWp GH O¶LQGLYLGX
FKH] 7KLHUU\ GH )UHLEHUJ´� GDQV � 5HYXH SKLORVRSKLTXH HW WKpRORJLTXH GH )ULERXUJ� 9RO� ���
����� S� �������

68$5(=�1$1, 7L]LDQD� ³6XEVWDQFHV VpSDUpHV� LQWHOOLJHQFHV HW DQJHV FKH] 7KLHUU\ GH
)UHLEHUJ� GDQV � .$1'/(5 .DUO�+HUPDQQ� 'LHWULFK YRQ )UHLEHUJ � 1HXH 3HUVSHNWLYHQ VHLQHU
3KLORVRSKLH� 7KHRORJLH XQG 1DWXUZLVVHQVFKDIW� )UHLEHUJHU 6\PSRVLRQ� $PVWHUGDP � -RKQ
%HQMDPLQV 3XEOLVKLQJ &RPSDQ\� �����

7$9$5' *HRUJHV� /HV $QJHV� 3DULV � &HUI� �����

7$</25 &� 5LFKDUG� ³$TXLQDV� WKH µ3ORWLQLDQD $UDELFD DQG WKH 0HWDSK\VLFV RI %HLQJ DQG
$FWXDOLW\´� GDQV � -RXUQDO RI WKH +LVWRU\ RI ,GHDV� 9RO� ��� 1R� �� ����� S� ���±���

7$</25 &� 5LFKDUG� ³6W� 7KRPDV DQG WKH /LEHU GH FDXVLV RQ WKH +\ORPRUSKLF &RPSRVLWLRQ
RI 6HSDUDWH 6XEVWDQFHV´� GDQV � 0HGLDHYDO 6WXGLHV� 9RO� ��� S� ��������

7(<66Ê'5( %HUQDUG� $QJHV� DVWUHV HW FLHX[ � ILJXUHV GH OD GHVWLQpH HW GX VDOXW� 3DULV � $OELQ
0LFKHO� �����

7+(50( $QQH�/DXUH� ³'HV UDFLQHV HPSpGRFOpHQQHV FKH] 3ODWRQ "´� GDQV � eWXGHV
SODWRQLFLHQQHV� 9RO� ��� >(Q OLJQH@� ����� PLV HQ OLJQH OH �� DYULO ����� FRQVXOWp OH �� PDUV
����� '2, � KWWSV���GRL�RUJ��������� HWXGHVSODWRQLFLHQQHV����

7+,(55< 7KRPDV� ³6DJHVVH HW GLYLQLWp FKH] 3ORWLQ HW 2ULJqQH´� GDQV � 5HYXH GH 3KLORVRSKLH
$QFLHQQH� 9RO� ��� 1R� �� ����� S� ������

7,027,1 $QGUHL� /D 'pPRQRORJLH SODWRQLFLHQQH � +LVWRLUH GH OD 1RWLRQ GH 'DLPǀQ GH
3ODWRQ DX[ GHUQLHUV 1pRSODWRQLFLHQV� /HLGHQ� %RVWRQ � %ULOO� �����

7,027,1 $QGUHL� ³eURV� OH GpPRQ SKLORVRSKH HW OD SROpPLTXH DQWL�JQRVWLTXH � 3ORWLQ OHFWHXU
GX %DQTXHW´� GDQV � 'H 6RFUDWH j 7LQWLQ � $QJHV JDUGLHQV HW GpPRQV IDPLOLHUV GH O¶$QWLTXLWp j
QRV MRXUV� 5HQQHV � 3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV� ����� S� ������

72148e'(& -RVHSK� 4XHVWLRQV GH &RVPRORJLH HW GH 3K\VLTXH FKH] $ULVWRWH HW 6DLQW
7KRPDV� 3DULV � 9ULQ� �����

7255(// 2�3� -HDQ�3LHUUH� ,QLWLDWLRQ j 6DLQW 7KRPDV G¶$TXLQ � 6D 3HUVRQQH HW VRQ 2HXYUH�
)ULERXUJ� 3DULV � (GLWLRQV XQLYHUVLWDLUHV� &HUI� �����

��
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7255(// 2�3� -HDQ�3LHUUH� 6DLQW 7KRPDV G¶$TXLQ � 0DvWUH VSLULWXHO� )ULERXUJ� 3DULV �
(GLWLRQV XQLYHUVLWDLUHV� &HUI� �����

7528,//$5' -HDQ� ³/H FRVPRV GX 3VHXGR�'HQ\V´� 5HYXH GH 7KpRORJLH HW GH 3KLORVRSKLH�
1R��� ����� S� ������

7528,//$5' -HDQ� ³5pIOH[LRQV VXU O
ȤȘȝĮ GDQV OHV (OpPHQWV GH 7KpRORJLH GH 3URFOXV´�
GDQV � 5HYXH GHV eWXGHV *UHFTXHV� WRPH ��� IDVFLFXOH �������� -DQYLHU�MXLQ ����� S�
��������

9$11,(5 0DULH�$QQH� ³$VSHFWV GH O¶LGpH GH FUpDWLRQ FKH] 6DLQW $XJXVWLQ´� GDQV � 5HYXH
GHV 6FLHQFHV 5HOLJLHXVHV� WRPH ��� IDVFLFXOH �� ����� S� ��������

9e5,7e 0LFNDsO� ³6�7KRPDV G¶$TXLQ OHFWHXU GX /LEHU )RQWLV 9LWDH G¶$YLFpEURQ´� GDQV �
5HYXH GHV VFLHQFHV SKLORVRSKLTXHV HW WKpRORJLTXHV� 9RO� ��� 1R� �� ����� S� ��������

9(5:,/*+(1 $OEHUW� ³/H &KULVW PpGLDWHXU VHORQ 3K �� ��� GDQV O
°XYUH GH
6DLQW�$XJXVWLQ´� GDQV � $XJXVWLQLDQD� ����� 9RO� ��� 1R� ���� ����� S� ��������

921 ,9$1.$ (QGUH� ³6XU OHV FK°XUV DQJpOLTXHV FKH] 'HQ\V´� GDQV � 5HFKHUFKHV GH
VFLHQFH UHOLJLHXVH� WRPH ��� ����� S� �����

:(,6+(,3/ -DPHV $�� ³&HOHVWLDO PRYHUV LQ PHGLHYDO SK\VLFV´� LQ � 7KH 7KRPLVW � $
6SHFXODWLYH 4XDUWHUO\ 5HYLHZ� 9RO� ��� 1R� �� �� DQG �� $SULO� -XO\� 2FWREHU� ����� S�
��������

:2/)621 +DUU\� ³7KH 3OXUDOLW\ RI ,PPRYDEOH 0RYHUV LQ $ULVWRWOH DQG $YHUURsV´ LQ �
+DUYDUG 6WXGLHV LQ &ODVVLFDO 3KLORORJ\� 9RO� ��� ����� S� ��������

:2/)621 +DUU\� ³7KH 3UREOHP RI WKH 6RXOV RI WKH 6SKHUHV IURP WKH %\]DQWLQH
&RPPHQWDULHV RQ $ULVWRWOH 7KURXJK WKH $UDEV DQG 6W� 7KRPDV WR .HSOHU´� GDQV � 'XPEDUWRQ
2DNV 3DSHUV� 9RO� ��� ����� S� ������

��



/D FLWp GH 'LHX� PDQXVFULW IUDQoDLV� ����������
)RO� ���Y RI WKH +DJXH 00:� �� $ ���
%LEOLRWKqTXH 1DWLRQDOH GHV 3D\V�%DV�

(XJqQH 'HODFURL[� 6RFUDWH HW VRQ 'pPRQ� �����
SHLQWXUH PXUDOH j O¶KXLOH HW j OD FLUH�

%LEOLRWKqTXH GH O¶$VVHPEOpH QDWLRQDOH GH )UDQFH
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