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PDLV� OHV�SURSRVLWLRQV�GX�&RQVHLO�GH�O¶(XURSH� O¶D�UHPLVH�DX�JR�W�GX� MRXU��DYHF� OD�%LRJUDSKLH�

/DQJDJLqUH� GX� 3RUWIROLR�� /D� IRQFWLRQ� TXL� HVW� OXL� GRQQpH�� DYHF� OHV� DXWUHV� RXWLOV� TXH� VRQW� OH�

&DGUH� (XURSpHQ�� OHV� JULOOHV� G¶DXWR�pYDOXDWLRQ� HW� O¶(XURSDVV�� HVW� GH� FRQWULEXHU� j� OD�

FRRUGLQDWLRQ�GH�SROLWLTXHV�SXEOLTXHV�HW�j�O¶pYDOXDWLRQ�GHV�FRPSpWHQFHV�ODQJDJLqUHV�j�O¶pFKHOOH�

HXURSpHQQH��&RPPHQW�WLUHU�SDUWL�GH�FHV�SURSRVLWLRQV�DLOOHXUV�TX¶HQ�(XURSH�"�/D�GHVFULSWLRQ�GH�
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/¶DXWRQRPLH�GH�O¶DSSUHQDQW�HVW�GpILQLH�GH�SOXVLHXUV�PDQLqUHV��+ROHF���������/LWWOH��
������� %HQVRQ�� ������� /H� SRLQW� FRPPXQ� GH� FHV� GLIIpUHQWHV� GpILQLWLRQV� HVW� TX¶XQ�
DSSUHQDQW� DXWRQRPH� HVW� FDSDEOH� GH� SUHQGUH� HQ� FKDUJH� VRQ� DSSUHQWLVVDJH��� LO� D� OHV�
FRPSpWHQFHV��HQVHPEOH�GH�VDYRLUV�HW�GH�VDYRLU�IDLUH��TXL�OXL�SHUPHWWHQW�GH�GpFLGHU�GH�
VHV�REMHFWLIV�G¶DSSUHQWLVVDJH��GH�FKRLVLU�GHV� VXSSRUWV�HW�GHV� DFWLYLWpV��G¶pYDOXHU� HW�GH�
JpUHU�VRQ�DSSUHQWLVVDJH��

/D�FDSDFLWp�j�SUHQGUH�HQ�FKDUJH�VRQ�SURSUH�DSSUHQWLVVDJH�Q¶HVW�SDV�LQQpH��HOOH�GRLW�
V¶DSSUHQGUH�� /H� 3RUWIROLR� (XURSpHQ� GHV� /DQJXHV� �3(/�� �KWWS���SHO�HFPO�DW��� SURSRVp�
SDU�OH�&RQVHLO�GH�O¶(XURSH�HW�pODERUp�j�SDUWLU�GX�&(&5��&DGUH�(XURSpHQ�&RPPXQ�GH�
5pIpUHQFH�SRXU�OHV�ODQJXHV���VH�GRQQH�FRPPH�XQ�RXWLO�GHVWLQp�j�UHQIRUFHU�O¶DXWRQRPLH�
GHV�DSSUHQDQWV�HQ�IDYRULVDQW�O¶DSSUHQGUH�j�DSSUHQGUH��

5DSSHORQV� TXH� OH�&DGUH�� OHV� JULOOHV� G¶DXWR�pYDOXDWLRQ�� OH� 3(/� HW� O¶(XURSDVV� VRQW�
G¶DERUG� GHVWLQpV� DX� FRQWH[WH� HXURSpHQ�� /HXU� EXW� HVW�� HQ� PDWLqUH� GH� ODQJXHV�� OD�
FRRUGLQDWLRQ� GHV� SROLWLTXHV� SXEOLTXHV�� O¶pYDOXDWLRQ� GHV� FRPSpWHQFHV� j� O¶pFKHOOH�
HXURSpHQQH�� HW� OD� SUpVHQWDWLRQ� KDUPRQLVpH� GHV� FDSDFLWpV� GHV� FLWR\HQV� DXSUqV� GHV�
XQLYHUVLWpV�HW�GHV�HQWUHSULVHV��/H�3(/�D�GRQF�XQH�IRQFWLRQ�GH�SDVVHSRUW�OLQJXLVWLTXH�TXL�
DWWHVWH�GHV�ODQJXHV�TXH�FRQQDLVVHQW�OHV�(XURSpHQV��HW�TXL�IDYRULVH�DLQVL�OHXU�PRELOLWp�j�
O¶LQWpULHXU�GH�O¶(XURSH��

$LOOHXUV�TX¶HQ�(XURSH��FRPPHQW�WLUHU�SDUWL�GH�FHV�SURSRVLWLRQV�G¶XQ�SRLQW�GH�YXH�
GLGDFWLTXH��HQ�SDUWLFXOLHU�HQ�YXH�GH�OD�SURPRWLRQ�GH�O¶DXWRQRPLH��GH�OD�VWLPXODWLRQ�GH�
OD� UpIOH[LRQ� GHV� DSSUHQDQWV� VXU� OD� PDQLqUH� G¶DSSUHQGUH� OHV� ODQJXHV� HW� VXU�
O¶DXWR�pYDOXDWLRQ�GHV�FRPSpWHQFHV�"�&H�VRQW�FHV�IRQFWLRQV�TXL�VHURQW�DERUGpHV�LFL��
�
��/D�IOH[LELOLWp�GX�3(/�

/H�3(/�FRPSRUWH�WURLV�SDUWLHV���
��OH�3DVVHSRUW�GH�ODQJXHV�GRQQH�XQH�YXH�G¶HQVHPEOH�GHV�FDSDFLWpV�GH�OD�SHUVRQQH�j�

XQ� PRPHQW� GRQQp�� JUkFH� j� XQH� JULOOH� G¶DXWR�pYDOXDWLRQ� V\QWKpWLTXH� G¶XQH� RX� GHX[�
SDJHV��XQH�OLVWH�GHV�GLSO{PHV�HW�GHV�FHUWLILFDWLRQV�TX¶HOOH�D�REWHQXV��HW�SDU�XQ�ELODQ�GHV�
H[SpULHQFHV�OLQJXLVWLTXHV�TX¶HOOH�D�YpFXHV��
�� OD�%LRJUDSKLH�/DQJDJLqUH� UHFHQVH� OHV�HQVHLJQHPHQWV�VXLYLV��HW� UHWUDFH� O¶HQVHPEOH�
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GHV� RFFDVLRQV� GDQV� OHVTXHOOHV� OD� SHUVRQQH� D� HX� O¶RFFDVLRQ� GH� IUpTXHQWHU� GLIIpUHQWHV�
ODQJXHV��VWDJHV�j� O¶pWUDQJHU��ILOPV�HQ�YHUVLRQ�RULJLQDOH��FOXEV�GH�ODQJXHV��H[SRVLWLRQV��
HWF����&HSHQGDQW��OD�ELRJUDSKLH�ODQJDJLqUH�SHXW�rWUH�pODUJLH��HQ�IDYRULVDQW�O¶LPSOLFDWLRQ�
GH� O¶DSSUHQDQW� GDQV� OD� SODQLILFDWLRQ� GH� VRQ� DSSUHQWLVVDJH�� GDQV� OD� UpIOH[LRQ� VXU� FHW�
DSSUHQWLVVDJH�HW�GDQV�O¶pYDOXDWLRQ�GH�VHV�SURJUqV��
�� OH�'RVVLHU�RIIUH� j� O¶DSSUHQDQW� OD�SRVVLELOLWp�GH� VpOHFWLRQQHU�GHV�PDWpULDX[�TXL� OXL�

VHUYLURQW�j�LOOXVWUHU�VHV�DFTXLV�HW�VHV�H[SpULHQFHV�PHQWLRQQpHV�GDQV�OHV�GHX[�SUHPLqUHV�
SDUWLHV� �GLSO{PHV�� DWWHVWDWLRQV�� WUDYDX[� UpDOLVpV� UHSUpVHQWDWLIV��� &H� GRVVLHU� SHXW� rWUH�
pODUJL�j�OD�JXLVH�GHV�DSSUHQDQWV��

/H� 3(/�� GH� FDUDFWqUH� RXYHUW�� HVW� FRQoX� SRXU� rWUH� DGDSWp� j� GLIIpUHQWV� SXEOLFV�� j�
GLIIpUHQWV�FRQWH[WHV�pGXFDWLRQQHOV�� HW� j�GHV�GLVSRVLWLIV�G¶DSSUHQWLVVDJH� WUqV�GLIIpUHQWV��
'DQV�OD�SHUVSHFWLYH�G¶XQH�XWLOLVDWLRQ�GDQV�G¶DXWUHV�FRQWH[WHV�TXH�FHOXL�GH�O¶(XURSH��RQ�
SHXW�UHWHQLU�FHV�WURLV�DVSHFWV���O¶DXWR�pYDOXDWLRQ��TXL�SRXUUDLW�V¶pWDEOLU�pYHQWXHOOHPHQW�j�
SDUWLU�G¶DXWUHV�FULWqUHV�TXH�FHX[�GHV�JULOOHV�GX�&(&5���OH�UpFLW�RX�MRXUQDO�G¶DSSUHQWLVVDJH��
HW�OHV�GRFXPHQWV�G¶LOOXVWUDWLRQ�GHV�FRPSpWHQFHV�DFTXLVHV���

1RXV�DOORQV�GpFULUH�LFL�XQ�H[HPSOH�G¶XWLOLVDWLRQ�GX�MRXUQDO�G¶DSSUHQWLVVDJH�GDQV�XQ�
V\VWqPH� G¶DSSUHQWLVVDJH� DXWRGLULJp�� FKRLVL� GpOLEpUpPHQW� GDQV� XQ� FRQWH[WH� QRQ�
HXURSpHQ�� OD� FRQWH[WXDOLVDWLRQ� G¶LGpHV� GLGDFWLTXHV� QH� FRQVLVWH� SDV� j� LPSRUWHU� GHV�
PRGqOHV�WRXW�IDLWV��PDLV�j�V¶HQ�LQVSLUHU��
�
��/¶XWLOLVDWLRQ�GX�3(/�j�O¶8QLYHUVLWp�GH�.DLURXDQ��7XQLVLH��

/D�7XQLVLH�HVW�XQ�SD\V�GH�ODQJXH�DUDEH�GDQV�OHTXHO�OD�ODQJXH�IUDQoDLVH�HVW�VHFRQGH��
F¶HVW�j�GLUH�TX¶HOOH�HVW�SUpVHQWH��ELHQ�TX¶DFWXHOOHPHQW�HQ�GpFOLQ��GDQV�XQH�SDUWLH�GH�OD�
VRFLpWp��DLQVL�TX¶j�O¶XQLYHUVLWp��R��XQH�SDUWLH�GHV�HQVHLJQHPHQWV�VH�IDLW�HQ�IUDQoDLV��

/HV�pWXGLDQWV�GRQW�LO�YD�rWUH�TXHVWLRQ�VRQW�LQVFULWV�HQ�SUHPLqUH�DQQpH�GH�OLFHQFH�GH�
IUDQoDLV�j�O¶XQLYHUVLWp�GH�.DLURXDQ��TXL�VH�VLWXH�DX�VXG�GH�OD�7XQLVLH���/HXU�QLYHDX�HQ�
ODQJXH� IUDQoDLVH� Q¶D� SDV� pWp� MXJp� VXIILVDQW� SRXU� TX¶LOV� SXLVVHQW� UpXVVLU� OHXU� DQQpH�
G¶pWXGHV�� R�� OHV� FRXUV� VRQW� HQ� IUDQoDLV�� ,OV� VRQW� GRQF� LQVFULWV� j� XQH� 8QLWp�
G¶(QVHLJQHPHQW� �8(�� LQWLWXOpH� ©�3HUIHFWLRQQHPHQW� /LQJXLVWLTXH�ª�� 'DQV� OH� FDGUH� GH�
FHWWH�8(��LOV�RQW�j�IUpTXHQWHU�GHX[�IRLV�SDU�VHPDLQH�XQ�FHQWUH�GH�UHVVRXUFHV�HQ�ODQJXHV��
TXL�OHXU�SURSRVH�WRXWH�XQH�VpULH�GH�PDWpULHOV�G¶DSSUHQWLVVDJH���RXYUDJHV�GH�OLWWpUDWXUH��

�������������������������������������������������
�� &HV�LGpHV�QH�VRQW�HQ�ULHQ�QRXYHOOHV���GHV�pFKHOOHV�G¶DXWR�pYDOXDWLRQ�VRQW�SUDWLTXpHV�GHSXLV�OHV�DQQpHV�����
GH� PrPH� TXH� OHV� UpFLWV� GH� YLH� HW� OHV� MRXUQDX[� G¶DSSUHQWLVVDJH�� G¶R�� HVW� LVVXH� O¶LGpH� GH� ELRJUDSKLH�
ODQJDJLqUH��
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PpWKRGHV��PpWKRGHV�JpQpUDOHV�RX�VSpFLILTXHV�SRXU�OD�FRPSUpKHQVLRQ�RX�O¶H[SUHVVLRQ��
PpWKRGHV�GH�FLYLOLVDWLRQ���ILOPV�HW�FKDQVRQV�HQ�IUDQoDLV��PXOWLPpGLDV��&'URPV��DFFqV�j�
,QWHUQHW��JURXSHV�GH�FRQYHUVDWLRQ��HWF��,OV�RQW�UHoX�DX�SUpDODEOH�XQH�IRUPDWLRQ�GHVWLQpH�
j�OHXU�H[SOLTXHU�OHV�GLIIpUHQWHV�PDQLqUHV�GH�VH�VHUYLU�GH�FHV�PDWpULHOV��j�OD�IRLV�GX�SRLQW�
GH�YXH�WHFKQLTXH��HPSODFHPHQW�GHV�GLIIpUHQWV�RXYUDJHV��VLWHV�,QWHUQHW��HWF���HW�GX�SRLQW�
GH� YXH� GLGDFWLTXH� �FRPPHQW� FKRLVLU� XQ� REMHFWLI� G¶DSSUHQWLVVDJH�� GX� PDWpULHO� HW� GHV�
DFWLYLWpV� DGDSWpHV�� FRPPHQW� V¶pYDOXHU��� ,O� OHXU� HVW� DWWULEXp� XQ� FRQVHLOOHU�� TX¶LOV�
UHQFRQWUHQW�j�SHX�SUqV�XQH�IRLV�SDU�PRLV��HW�DYHF�TXL� LOV�GLVFXWHQW�GHV�REMHFWLIV�TX¶LOV�
RQW� FKRLVLV�� GHV� VXSSRUWV� HW� GHV� DFWLYLWpV� TX¶LOV� RQW� PHQpHV�� ,OV� VRQW� HQILQ� WHQXV� GH�
UpGLJHU� XQ� SRUWIROLR�� DXWUHPHQW� GLW� XQ� MRXUQDO� GH� ERUG�� GDQV� OHTXHO� LOV� QRWHQW� VpDQFH�
DSUqV�VpDQFH�O¶HQVHPEOH�GH�OHXUV�DFWLYLWpV�G¶DSSUHQWLVVDJH��

&HWWH�8(�IDLW�SDUWLH�GH�OHXU�SURJUDPPH�G¶pWXGHV�GH�O¶DQQpH���LOV�YRQW�GRQF�UHFHYRLU�
XQH� QRWH� SRXU� OH� WUDYDLO� HIIHFWXp�� ¬� O¶XQLYHUVLWp� GH� .DLURXDQ�� LO� D� pWp� GpFLGp�
TX¶LQWHUYLHQGUDLW� GDQV� FHWWH� pYDOXDWLRQ�� HW� SRXU�PRLWLp� GDQV� OD� QRWH� JOREDOH� GH� O¶8(��
XQH� pYDOXDWLRQ� VXU� OHV� SURJUqV� HIIHFWXpV� GDQV� OD� FRPSpWHQFH� j� DSSUHQGUH�� &¶HVW�
SRXUTXRL� VRQW� MXJpHV�� j� WUDYHUV� O¶H[DPHQ� GX� SRUWIROLR� pYDOXp� HQ� FRPSDJQLH� GH�
O¶pWXGLDQW�� j� OD� IRLV� OD� TXDQWLWp� HW� OD� TXDOLWp� GX� WUDYDLO� TX¶LO� D� HIIHFWXp�� &¶HVW� OD�
SURJUHVVLRQ�GDQV�OD�TXDOLWp�TXL�HVW�HVWLPpH��HQ�WHUPHV�GH�SHUWLQHQFH�GHV�FKRL[�HIIHFWXpV�
�REMHFWLIV�� VXSSRUWV�� DFWLYLWpV� G¶DSSUHQWLVVDJH��� &H� SRLQW� HVW� G¶LPSRUWDQFH�� SXLVTXH�
G¶XQH�SDUW�� OD� UpGDFWLRQ�GX�SRUWIROLR�HVW�REOLJDWRLUH�SRXU� OHV� pWXGLDQWV�� HW�TXH�G¶DXWUH�
SDUW�� OHXU�DWWHQWLRQ�HVW�SRUWpH��SRXU� O¶REWHQWLRQ�GH�OHXU�H[DPHQ��VXU� OD�UpIOH[LRQ�TX¶LOV�
GRLYHQW�DYRLU�VXU�OD�TXDOLWp�GH�OHXUV�FKRL[�G¶DSSUHQWLVVDJH��

8QH� DQDO\VH� V\VWpPDWLTXH� GH� O¶HQVHPEOH� GH� FHV� SRUWIROLRV� VHUDLW� WUqV� LQVWUXFWLYH��
1RXV�Q¶DQDO\VHURQV�LFL�TXH�TXHOTXHV�H[WUDLWV�GH�FHV�WH[WHV�GH�PDQLqUH�j�LOOXVWUHU�QRWUH�
SURSRV���
����/HV�REMHFWLIV�G¶DSSUHQWLVVDJH�

&HUWDLQV� pWXGLDQWV�� PDLV� SDV� WRXV�� SHQVHQW� j� VH� IL[HU� XQH� OLVWH� G¶REMHFWLIV�
G¶DSSUHQWLVVDJH��

�

$�

��SURGXFWLRQ�pFULWH���UpGLJHU�GHV�WH[WHV�VDQV�FRPPHWWUH�SOXVLHXUV�IDXWHV��VLF��

�� SURGXFWLRQ� RUDOH��� FRPSUHQGUH� HW� PH� IDLUH� FRPSUHQGUH� SDU� GHV� FRQYHUVDWLRQV�� DSSUHQGUH�

�������������������������������������������������
�� -H�UHPHUFLH�'DPLHQ�%DULOH��pWXGLDQW�GH�PDVWHU�j�O¶XQLYHUVLWp�1DQF\�����HQ�VWDJH�j�.DLURXDQ�HQ�������LO�
D�UpFXSpUp�OHV�SRUWIROLRV�TXL�RQW�VHUYL�SRXU�FH�FRUSXV��HW�HQ�D�IRXUQL�OHV�H[WUDLWV�TXH�MH�FRPPHQWH�LFL��
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FRPPHQW�RQ�SHXW�DYRLU�XQH�OHFWXUH�H[SUHVVLYH�

��H[SUHVVLRQ�pFULWH���UpGLJHU�VDQV�IDLUH�GH�IDXWHV�GH�FRQMXJDLVRQ��GH�JUDPPDLUH��G¶RUWKRJUDSKH�

��H[SUHVVLRQ�RUDOH���FRPPHQW�SHXW�RQ�DYRLU�XQ�GLVFRXUV�H[SUHVVLI�HW�VDQV�IDXWH��VH�GpEDUUDVVHU�

GHV�SHUWXUEDWLRQV�DX�QLYHDX�GH�O¶RUDO��PDvWULVHU�OD�SURQRQFLDWLRQ��OD�SKRQpWLTXH�

�

%�

��DPHQGHU� OH�QLYHDX�HQ�RUDO���ELHQ�FRPPXQLTXHU�HQ� IUDQoDLV�� FRPSUHQGUH� OHV�DXWUHV� HW�ELHQ�

PDvWULVHU�OD�ODQJXH�IUDQoDLVH�

��DPpOLRUHU�OH�QLYHDX�HQ�pFULW���pYLWHU�OHV�IDXWHV�G¶RUWKRJUDSKH�HW�G¶DFFRUG�

��ELHQ�UpGLJHU�GHV�SDUDJUDSKHV�

��ELHQ�SDUOHU�HQ�IUDQoDLV�HW�ELHQ�pFULUH�

��SDUOHU�PLHX[�SRXU�pFULUH�PLHX[�

�� UDPDVVHU� GHV� LQIRUPDWLRQV� SRXU� OHV� SUDWLTXHU� GDQV�PHV� pWXGHV� FHWWH� DQQpH� SRXU� TX¶HOOHV�

P¶DLGHQW�GDQV�PHV�H[DPHQV�

��pODUJLU�PHV�FRQQDLVVDQFHV�HQ�FLYLOLVDWLRQ��VXUWRXW�GX�;,;H�VLqFOH�

�
/HV�UHSUpVHQWDWLRQV�GH�FHV�pWXGLDQWV�HW�OHV�REMHFWLIV�TX¶LOV�VH�IL[HQW�VRQW�IRUPDWpV�

G¶XQH�SDUW�SDU�OHXU�KLVWRLUH�G¶DSSUHQDQWV�GH�IUDQoDLV��OHV�KDELWXGHV�SULVHV�DX�FRXUV�GHV�
HQVHLJQHPHQWV� TX¶LOV� RQW� UHoXV� DXSDUDYDQW�� OH� OH[LTXH� XWLOLVp� SDU� OHXUV� HQVHLJQDQWV��
DLQVL� TXH� SDU� FH� TXL� HVW� DWWHQGX� G¶HX[� SRXU� OD� SUpVHQWH� DQQpH� XQLYHUVLWDLUH� �SDU�
H[HPSOH���pODUJLU�PHV�FRQQDLVVDQFHV�HQ�FLYLOLVDWLRQ��VXUWRXW�GX�;,;H�VLqFOH���GLIIpUHQFH�
HIIHFWXpH�HQWUH�H[SUHVVLRQ�HW�SURGXFWLRQ���

&H�TXH�FHV�GHX[�pWXGLDQWV�RQW�QRWp�VRQW�LFL�GHV�REMHFWLIV�WUqV�JpQpUDX[��FRPSRVpV�
GH�PXOWLSOHV�VDYRLUV�HW�VDYRLU�IDLUH��SHX�pYDOXDEOHV��HW�TXL�SHXYHQW�GRQQHU�OLHX�j�WRXWHV�
VRUWHV�G¶DFWLYLWpV�G¶DSSUHQWLVVDJH��SDU�H[HPSOH���UpGLJHU�GHV�WH[WHV�VDQV�FRPPHWWUH�GH�
IDXWHV���TXHOV�W\SHV�GH�WH[WHV�"�TXHOOHV�IDXWHV�"���3RXU�TXH�OD�GpWHUPLQDWLRQ�GHV�REMHFWLIV�
GHYLHQQH�SOXV�SHUWLQHQWH��XQ�VRXWLHQ�GRLW�rWUH�DSSRUWp�j�O¶pWXGLDQW��SRXU�O¶DLGHU�GDQV�OD�
UpIOH[LRQ�TX¶LO�GRLW�PHQHU��&¶HVW�Oj�OD�IRQFWLRQ�GX�FRQVHLOOHU��TXL�MRXH�XQ�U{OH�HVVHQWLHO�
GDQV�FH�GLVSRVLWLI�G¶DSSUHQWLVVDJH��

/H�U{OH�GX�FRQVHLOOHU�YD�FRQVLVWHU�QRQ�SDV�j�FRUULJHU�FH�TX¶D�pFULW� O¶pWXGLDQW��QL�j�
GpFLGHU�� j� VD� SODFH�� GHV� REMHFWLIV� TX¶LO� GRLW� DWWHLQGUH�� /¶DLGH� j� O¶DSSUHQWLVVDJH� HQ�
DXWRQRPLH�QH� FRQVLVWH�SDV� j�SUHQGUH� OHV�GpFLVLRQV� j� OD�SODFH�GH� O¶DSSUHQDQW�� SXLVTXH�
O¶RQ�VRXKDLWH�TX¶LO�HQ�VRLW�UHVSRQVDEOH��/H�FRQVHLOOHU��DX�FRXUV�GH�O¶HQWUHWLHQ��HVVD\HUD�
GH�OH�IDLUH�UpIOpFKLU��LFL�HQ�OXL�IDLVDQW�SUHQGUH�FRQVFLHQFH�TXH�FHV�REMHFWLIV�WURS�JOREDX[�
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GRLYHQW�rWUH�GLYLVpV�HQ�REMHFWLIV�SOXV�DWWHLJQDEOHV��
'¶DXWUH� SDUW�� OH� FRQVHLOOHU� DXUD� DXVVL� j� HVVD\HU� GH� IDLUH� pYROXHU� FHUWDLQHV�

UHSUpVHQWDWLRQV��� TXDQG� GHV� pWXGLDQWV� pFULYHQW� ©�SDUOHU� PLHX[� SRXU� pFULUH� PLHX[�ª��
©�FRPPHQW�DYRLU�XQ�GLVFRXUV�H[SUHVVLI�HW�VDQV�IDXWH�ª�� LOV�VHPEOHQW�FURLUH�TX¶RQ�pFULW�
GH�OD�PrPH�PDQLqUH�TX¶RQ�SDUOH��FH�TXL�ULVTXH�GH�OHV�IUHLQHU�GDQV�OHXU�DSSUHQWLVVDJH��

,O� DXUD� DXVVL� SRXU� U{OH� GH� PRQWUHU� DX[� pWXGLDQWV� TXL� Q¶RQW� SDV� UpGLJp� GH� OLVWHV�
G¶REMHFWLIV�TX¶LO� V¶DJLW� Oj�G¶XQ�DVSHFW� LPSRUWDQW�GH� OHXU� DSSUHQWLVVDJH��2Q�QH�SHXW�HQ�
HIIHW�pYDOXHU�XQH�DFWLYLWp�TXH�VL�RQ�VDLW�j�TXRL�HOOH�VHUW��
����/HV�DFWLYLWpV�G¶DSSUHQWLVVDJH�
&� � $SUqV�UHJDUGp�FH�ILOP��VLF��� M¶pWDLV�VDWLVIDLWH�FDU�MH�Q¶DL�SDV�WURXYp�GH�SUREOqPHV�DX�QLYHDX�

GH�OD�FRPSUpKHQVLRQ�GHV�SDUROHV�GHV�DFWHXUV��0DLV�MH�WURXYH�TXH�FHWWH�DFWLYLWp�Q¶D�SDV�DPpOLRUp�PD�

SURQRQFLDWLRQ� FDU� M¶HQWHQGV� VHXOHPHQW� �VLF��� 'RQF� MH� GRLV� WUDYDLOOHU� OD� SURFKDLQH� IRLV� VXU� OD�

SKRQpWLTXH� HW� OD� SURQRQFLDWLRQ� GH� FHUWDLQHV� OHWWUHV� FRPPH� OH� 5� HW� OH� 6� R�� MH� WURXYH� GHV� ODFXQHV� �

�VLF��� �

�

'� � (QULFKLU� PRQ� YRFDEXODLUH�� -H� WUDYDLOOH� VXU� O¶H[SOLFDWLRQ� GH� TXHOTXHV� PRWV� GDQV� OH�

GLFWLRQQDLUH�� &RPPHQW� RQ� SHXW� IDLUH� oD�"� 7UDYDLOOHU� VXU� GHV� WH[WHV� GH� OLYUHV� GH� IUDQoDLV� GH�

EDFFDODXUpDW�� �

�

(� � �O¶pWXGLDQWH� H[SOLTXH� TX¶HOOH� D� pFRXWp� SOXVLHXUV� FKDQVRQV� HQ� IUDQoDLV�� 3RXU� 0DUHYD� �

*DODQWHU�� OH� U\WKPH� HVW� WUqV� UDSLGH�� FH� TXL�PH� FDXVH� XQH� GLIILFXOWp� SRXU� FRPSUHQGUH� OHV� SDUROHV��

3RXU�2OLYLD�5XL]�� VD� FKDQVRQ�TXL� FRPPHQFH� SDU� ©�0RL� M¶DXUDLV� MDPDLV� FUX�4XH� MH� SHQVHUDLV� DX�

GLYRUFH�ª� HVW� DPXVDQWH�� HOOH� D� XQ� WRQ� LURQLTXH�� ©�-H� W¶DL� GRQQp� GHV� FRXSV� GH� SLHGV�ª� HW� DXVVL� OD�

FRPSDUDLVRQ�GH�FHOXL�TXL� URQIOH�j�XQ�FRFKRQ��/D�FKDQVRQ�TXL�PH�SODvW� HVW� FHOOH�GH�/DUD�)DELDQ�

�©�1H�OXL�SDUOH]�SOXV�G¶HOOH�ª���&H�TXL�PH�SODvW�HVW�OH�U\WKPH�HW�HVVHQWLHOOHPHQW�OHV�PRWV��

�

)� � &RPSUHQGUH�XQ�WH[WH�pFULW��F¶HVW�SOXV�IDFLOH�TXH�O¶RUDO��-H�QH�VXLV�SDV�FDSDEOH�GH�FRPSUHQGUH�

OH�VHQV�GH�WRXV�OHV�PRWV��PDLV�SDU�OH�FRQWH[WH�O¶LGpH�JpQpUDOH�VHUD�FODLUH��

�
/HV�SRUWIROLRV�H[SULPHQW�OHV�GLIILFXOWpV�UHQFRQWUpHV��FH�TXL�PH�FDXVH�XQH�GLIILFXOWp�

SRXU�FRPSUHQGUH�OHV�SDUROHV���OHV�VWUDWpJLHV�G¶DSSUHQWLVVDJH�PLVHV�HQ�SODFH��FRPPHQW�
RQ�SHXW�IDLUH�oD�"�7UDYDLOOHU�VXU�GHV�WH[WHV�GH�OLYUHV�GH�IUDQoDLV�GH�EDFFDODXUpDW���MH�QH�
VXLV�SDV�FDSDEOH�GH�FRPSUHQGUH� OH�VHQV�GH� WRXV� OHV�PRWV��PDLV�SDU� OH�FRQWH[WH� O¶LGpH�
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JpQpUDOH�VHUD�FODLUH����/HV�pWXGLDQWV�QRWHQW�OHXUV�JR�WV��FH�TXL�PH�SODvW�HVW�OH�U\WKPH�HW�
HVVHQWLHOOHPHQW� OHV� PRWV��� OD� FKDQVRQ� HVW� DPXVDQWH�� HOOH� D� XQ� WRQ� LURQLTXH��� M¶pWDLV�
VDWLVIDLWH� FDU� MH� Q¶DL� SDV� WURXYp� GH� SUREOqPHV���� LOV� RQW� FKRLVL� OHV� VXSSRUWV� TXL� OHV�
LQWpUHVVHQW�� HW� LOV� H[SULPHQW� OHXU� LQWpUrW�� RX� OHXU� GpVLQWpUrW�� /¶H[SpULHQFH�
G¶DSSUHQWLVVDJH�D�GX�VHQV�SRXU�HX[��%HQVRQ���������

/H�FRQVHLOOHU�D�LFL�XQ�U{OH�j�MRXHU��)DFH�j� O¶pFKHF�GH�OD�VWUDWpJLH�XWLOLVpH�SDU�FHWWH�
pWXGLDQWH��DSUqV�DYRLU�UHJDUGp�FH�ILOP��>���@�MH�WURXYH�TXH�FHWWH�DFWLYLWp�Q¶D�SDV�DPpOLRUp�
PD�SURQRQFLDWLRQ�FDU�M¶HQWHQGV�VHXOHPHQW���FRPPHQW�IDLUH�HQ�VRUWH�TX¶HOOH�UpIOpFKLVVH�j�
XQH�DFWLYLWp�TXL�OXL�SDUDLVVH�SOXV�HIILFDFH�"�
����/HV�DXWR�pYDOXDWLRQV�
*�� � 'DQV� OH�GpEDW��RQ�D�SDUOp�FKDFXQ�GH�VD�SHUVRQQDOLWp�� OHV�FKRVHV�TX¶LO�DLPH�HW�FHOOHV�TX¶LO�

Q¶DLPH�SDV��

��M¶DL�WURXYp�GHV�GLIILFXOWpV�SRXU�P¶H[SULPHU�

��MH�PH�WURXYH�VRXYHQW�LQFDSDEOH�GH�WURXYHU�OH�PRW�FRQYHQDEOH�SRXU�DFFRPSOLU�PHV�SKUDVHV�

��PD�SURQRQFLDWLRQ�Q¶pWDLW�SDV�FRPPH�LO�IDXW�

��MH�FRPSUHQGV�SUHVTXH�WRXW�FH�TXH�OHV�DXWUHV�GLVHQW�

�

+� � /D�SUHPLqUH�VpDQFH�M¶HVVDLH�GH�PH�SUpVHQWHU��2Q�D�SDUOp�SOXVLHXUV�VXMHWV��2Q�D�SDUOp�GH�QRV�

SHUVRQQDOLWpV�� OHV� FKRVHV� TX¶RQ� DLPH�� OHV� FKRVHV� TX¶RQ� Q¶DLPH� SDV��0DLV� MH� SUHQGV� UDUHPHQW� OD�

SDUROH��0D�SURQRQFLDWLRQ�Q¶HVW�SDV�FRPPH�LO� IDXW��-H�Q¶DL�SDV�FRQILDQFH�HQ�PRL� ORUVTXH�MH�SDUOH��

'RQF�M¶DL�GHV�ODFXQHV�DX�QLYHDX�GH�OD�FRPPXQLFDWLRQ�RUDOH��

�

,� � 3RXU� DPpOLRUHU� OD� SURQRQFLDWLRQ� GH� OD� ODQJXH� IUDQoDLVH�� M¶DL� IDLW� GHV� HQUHJLVWUHPHQWV�

LPSRUWDQWV�TXL�GXUHQW�SOXV�TX¶XQH�KHXUH��/¶HQUHJLVWUHPHQW�FRQFHUQH�TXHOTXHV�SDVVDJHV�G¶XQ�OLYUH�

SKLORVRSKLTXH�� -H� FRPPHQFH� j� OLUH� SOXV� RX� PRLQV� FRXUDPPHQW� GHV� WH[WHV� IUDQoDLV� -¶DL� GHV�

GLIILFXOWpV� DYHF� OHV� PRWV� R�� LO� \� D� OD� UpSpWLWLRQ� G¶XQH� VHXOH� FRQVRQQH�� -¶DL� GHV� SUREOqPHV� DYHF�

TXHOTXHV�QRPV�SURSUHV��

�

-� � -¶DL� UHPDUTXp� TXH� PRQ� QLYHDX� j� O¶RUDO� HVW� HQ� WUDLQ� GH� V¶DPpOLRUHU� G¶XQH� FRQYHUVDWLRQ� j�

O¶DXWUH�� -H� GHYLHQV� SOXV� FRXUDJHXVH� HW� MH� Q¶KpVLWH� SDV� j� SDUOHU�� &HWWH� DFWLYLWp� HVW� HIILFDFH� HW�

SURILWDEOH�� �

.� � $SUqV�DYRLU�IDLW�OHV�H[HUFLFHV��M¶DL�FRPSDUp�DYHF�OH�FRUULJp��-H�Q¶DL�SDV�WURXYp�GH�GLIIpUHQFH�

HW�MH�VXLV�HQILQ�VDWLVIDLWH��-¶DL�HQILQ�WHUPLQp�PRQ�WUDYDLO�j�SURSRV�GH�OD�FRQMXJDLVRQ�HW�VD�SUDWLTXH�
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GDQV�GHV�SKUDVHV��HW�DORUV�MH�YDLV�SDVVHU�j�WUDYDLOOHU�XQ�DXWUH�DVSHFW�GH�OD�JUDPPDLUH�IUDQoDLVH��

�

/� � 9UDLPHQW�MH�VXLV�WUqV�VDWLVIDLWH�FDU�MH�Q¶DL�SDV�WURXYp�GH�JUDYHV�IDXWHV�ORUVTXH�M¶DL�FRPSDUp�

PHV�UpSRQVHV�DYHF�OH�FRUULJp��-H�FRQVWDWH�HQILQ�TXH�FHWWH�DFWLYLWp�HVW�YUDLPHQW�WUqV�UHQWDEOH�HW�MH�PH�

WURXYDLV�WUqV�j�O¶DLVH�ORUVTXH�MH�WUDYDLOOH�VXU�OHV�OLYUHV�FRPPH�oD��

�
/HV�pWXGLDQWV�PHWWHQW�GHV�PRWV�VXU�OHV�GLIILFXOWpV�HW�OHV�UpXVVLWHV��/HXU�pYDOXDWLRQ�

SRUWH�j�OD�IRLV�VXU�OHV�DFTXLVLWLRQV��MH�FRPSUHQGV�SUHVTXH�WRXW�FH�TXH�OHV�DXWUHV�GLVHQW���
MH�FRPPHQFH�j�OLUH�SOXV�RX�PRLQV�FRXUDPPHQW�GHV�WH[WHV�IUDQoDLV���MH�Q¶DL�SDV�WURXYp�
GH�SUREOqPHV�DX�QLYHDX�GH�OD�FRPSUpKHQVLRQ�GHV�SDUROHV�GHV�DFWHXUV���pWXGLDQW�&��HW�
VXU� O¶DSSUHQWLVVDJH�� F¶HVW�j�GLUH� VXU� OD� PDQLqUH� GRQW� LOV� RQW� DSSULV� �FHWWH� DFWLYLWp� HVW�
HIILFDFH� HW� SURILWDEOH��� MH�PH� WURXYDLV� WUqV� j� O¶DLVH� ORUVTXH� MH� WUDYDLOOH� VXU� OHV� OLYUHV�
FRPPH� oD��� ,OV� VDYHQW�� VDQV� DYRLU� UHoX� GH� IRUPDWLRQ� VSpFLILTXH�� GpILQLU� OHV� FULWqUHV�
G¶pYDOXDWLRQ�HQ�UHODWLRQ�DYHF�O¶REMHFWLI�YLVp��MH�PH�WURXYH�VRXYHQW�LQFDSDEOH�GH�WURXYHU�
OH�PRW�FRQYHQDEOH�SRXU�DFFRPSOLU�PHV�SKUDVHV���M¶DL�GHV�GLIILFXOWpV�DYHF�OHV�PRWV�R��LO�
\� D� OD� UpSpWLWLRQ� G¶XQH� VHXOH� FRQVRQQH���� LOV� VDYHQW� GpILQLU� OHV� VHXLOV�� F¶HVW�j�GLUH� OHV�
OLPLWHV�HQWUH�FH�TXL�OHXU�SDUDvW�VDWLVIDLVDQW�HW�QRQ�VDWLVIDLVDQW��M¶DL�WURXYp�GHV�GLIILFXOWpV�
SRXU�P¶H[SULPHU���MH�VXLV�WUqV�VDWLVIDLWH�FDU�MH�Q¶DL�SDV�WURXYp�GH�JUDYHV�IDXWHV�ORUVTXH�
M¶DL�FRPSDUp�PHV�UpSRQVHV�DYHF�OH�FRUULJp��

&HV�H[WUDLWV�PRQWUHQW�TX¶LOV�VDYHQW��SRXU�EHDXFRXS�G¶HQWUH�HX[���
��HVWLPHU�TX¶XQ�REMHFWLI�HVW�DWWHLQW�HW�TX¶LOV�SHXYHQW�SDVVHU�j�XQ�DXWUH�REMHFWLI���
�� UppFRXWHU� XQH� SURGXFWLRQ� �pWXGLDQW� -��� O¶pYDOXHU� HW� LGHQWLILHU� OHV� GLIILFXOWpV�

UHQFRQWUpHV���
��FKRLVLU�XQ�REMHFWLI�GH�WUDYDLO�j�SDUWLU�G¶XQ�SUREOqPH�UHQFRQWUp��

�
��3(/�HW�DXWRQRPLH�
����$SSUHQGUH�j�DSSUHQGUH�

$X� VHLQ� GX� GLVSRVLWLI� GH� O¶XQLYHUVLWp� GH� .DLURXDQ�� OHV� pWXGLDQWV� DSSUHQQHQW� j�
DSSUHQGUH�HQ�DSSUHQDQW��/D�PLVH�HQ�PRWV�GH�O¶H[SpULHQFH�TXH�VXSSRVH�OD�UpGDFWLRQ�GX�
SRUWIROLR� IDLW� GH� FHOXL�FL� XQ� RXWLO� PpWDFRJQLWLI� SDU� H[FHOOHQFH�� FRPPH� O¶HVW� DXVVL�
O¶HQWUHWLHQ�DYHF�OH�FRQVHLOOHU��(OOH�VXSSRVH�XQH�SULVH�GH�FRQVFLHQFH�H[SOLFLWH�GH�FH�TXL�
GRLW� rWUH� DSSULV�� GHV� UDLVRQV� SRXU� OHVTXHOOHV� LO� IDXW� O¶DSSUHQGUH�� HW� GH� OD�PDQLqUH� GH�
O¶DSSUHQGUH�� /¶DSSUHQDQW� UpIOpFKLW�� VpOHFWLRQQH�� pWDEOLW� GHV� SULRULWpV�� HW� SUHQG� GHV�
GpFLVLRQV��
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/D� GpFRXYHUWH� HW� O¶H[SOLFLWDWLRQ� SDU� FKDTXH� DSSUHQDQW� GH� VHV� VWUDWpJLHV�
G¶DSSUHQWLVVDJH� VRQW�HVVHQWLHOOHV�GDQV�FH�SURFHVVXV�G¶DSSUHQGUH�j�DSSUHQGUH� �YRLU� OHV�
VWUDWpJLHV� SURSRVpHV� SDU� OHV� pWXGLDQWV� &�� '�� )�� ,�� .�� /��� 3DUPL� WRXWHV� OHV� GpILQLWLRQV�
SURSRVpHV�SDU� OHV� FKHUFKHXUV�� QRXV�GLURQV�TXH� OHV� VWUDWpJLHV�G¶DSSUHQWLVVDJH� VRQW�GHV�
WHFKQLTXHV�TXH�O¶DSSUHQDQW�SHXW�FKRLVLU�VFLHPPHQW�SRXU�IDLUH�DYDQFHU�O¶DSSUHQWLVVDJH���
OD� QRWLRQ� GH� FKRL[� LPSOLTXH� TXH� O¶DSSUHQDQW� HVVDLH� GpOLEpUpPHQW� GH� UpVRXGUH� XQ�
SUREOqPH�TX¶LO�D�UHQFRQWUp��0DF�,QW\UH���������(OOHV�VRQW�RULHQWpHV�YHUV�XQ�SUREOqPH��
(OOHV� SHXYHQW� rWUH� XWLOLVpHV� FRQVFLHPPHQW��PRGLILpHV� RX� UHMHWpHV��PDLV� HOOHV� SHXYHQW�
DXVVL�GHYHQLU�DXWRPDWLTXHV��

/D� PpWDODQJXH� XWLOLVpH�� HW� OHV� VWUDWpJLHV� TXH� FHV� pWXGLDQWV� XWLOLVHQW� VRQW� ELHQ�
HQWHQGX�IRUWHPHQW�JXLGpHV�SDU� OHXU�SDVVp�G¶pOqYHV��� ORUVTX¶LOV�GRLYHQW�H[SOLTXHU� OHXUV�
REMHFWLIV� HW� OD� IDoRQ� GH� OHV� DWWHLQGUH�� LOV� UHSUHQQHQW� OHV� WHUPHV� HW� OHV� IDoRQV� GH� IDLUH�
LVVXV� GHV� HQVHLJQHPHQWV� TX¶LOV� RQW� VXLYLV� SUpFpGHPPHQW�� &RPPHQW� VDYRLU� VL� FHV�
VWUDWpJLHV�VRQW�HIIHFWLYHPHQW�HIILFDFHV��SHUWLQHQWHV��RX�VL�PrPH�HOOHV�FRQYLHQQHQW�j�OHXU�
VW\OH� G¶DSSUHQDQW�"� 6HXO� FKDFXQ� GHV� DSSUHQDQWV� VHUDLW� FDSDEOH� GH� OH� GLUH�� ,O� YD� OHV�
PHWWUH� j� O¶pSUHXYH�� OHV� PRGLILHU�� OHV� UHPSODFHU� SDU� G¶DXWUHV� TXL� OXL� SDUDLVVHQW� SOXV�
HIILFDFHV�� 6HORQ� .RKRQHQ� �������� ©�O¶DSSUHQWLVVDJH� SDU� H[SpULHQFH� HVW� XQ� SURFHVVXV�
FRQWLQX� HW� F\FOLTXH� TXL� LQWqJUH� O¶H[SpULHQFH� LPPpGLDWH�� OD� UpIOH[LRQ�� O¶DEVWUDFWLRQ�� OD�
FRQFHSWXDOLVDWLRQ� HW� O¶DFWLRQ�ª� �WUDGXFWLRQ� GH� O¶DXWHXU� GH� O¶DUWLFOH��� /D� FDSDFLWp� j�
pYDOXHU�OHV�VXSSRUWV��OHV�DFWLYLWpV�G¶DSSUHQWLVVDJH��OHV�DFTXLVLWLRQV��GRQW�RQ�YRLW�TX¶HOOH�
HVW�IRUWHPHQW�SUpVHQWH�GDQV�OHV�SRUWIROLRV�GHV�pWXGLDQWV�GH�.DLURXDQ��HVW�IRQGDPHQWDOH�
GDQV� FH� SURFHVVXV� TX¶HVW� O¶DSSUHQGUH� j� DSSUHQGUH�� /H� SRUWIROLR� HVW� OH� OLHX� GH� FHWWH�
UpIOH[LRQ��

&RPPH�F¶HVW� OH� FDV�GDQV�EHDXFRXS�G¶DXWUHV� FHQWUHV�GH� UHVVRXUFHV� HQ� ODQJXHV�� OH�
FRQVHLOOHU�MRXH�XQ�U{OH�LPSRUWDQW��/H�SRUWIROLR�HVW�DORUV�XQH�EDVH�GH�WUDYDLO�ORUV�GH�OHXUV�
UHQFRQWUHV��
����8Q�DFFRPSDJQHPHQW�QpFHVVDLUH�

'DQV�OD�SOXSDUW�GHV�H[SpULHQFHV�G¶XWLOLVDWLRQ�GX�SRUWIROLR��FHOXL�FL�UHVWH�OD�SURSULpWp�
GH� O¶DSSUHQDQW�� ,O� IDLW� UDUHPHQW� O¶REMHW� GH� GLVFXVVLRQ� RX� GH� SDUWDJH�� 3RXUWDQW��
O¶DSSUHQDQW�Q¶HVW�SDV�HQFRUH�XQ�H[SHUW�HQ�DSSUHQWLVVDJH��SXLVTX¶LO�DSSUHQG�j�OH�GHYHQLU��
/¶DLGH�GX�FRQVHLOOHU�HVW�VXVFHSWLEOH�GH�O¶DLGHU�j�\�YRLU�SOXV�FODLU��

/H� FRQVHLOOHU� Q¶HQVHLJQH� SDV�� LO� pFRXWH�� LO� DQDO\VH� FH� TXL� HVW� GLW�� LO� GRQQH� GH�
O¶LQIRUPDWLRQ��LO�VRXWLHQW�SV\FKRORJLTXHPHQW��LO�SURSRVH��LO�DLGH�j�SUHQGUH�GHV�GpFLVLRQV��
$ORUV�TX¶XQ�HQVHLJQDQW�GRQQH�GH�O¶LQIRUPDWLRQ�VXU�OD�ODQJXH��OH�FRQVHLOOHU�VXJJqUH�GHV�

)UDQFLV�&$5721

19



UHVVRXUFHV�SRXU�GpFRXYULU�OH�IRQFWLRQQHPHQW�ODQJDJLHU���DORUV�TX¶XQ�HQVHLJQDQW�DSSRUWH�
GX�PDWpULHO��OH�FRQVHLOOHU�SURSRVH�SOXVLHXUV�PDWpULHOV���DORUV�TX¶XQ�HQVHLJQDQW�GRQQH�XQH�
UpSRQVH�� OH� FRQVHLOOHU� VXJJqUH� FRPPHQW� WURXYHU� OD� UpSRQVH��� DORUV� TXH� O¶HQVHLJQDQW� �
pYDOXH� O¶DFTXLVLWLRQ� RX� OD� SDUWLFLSDWLRQ�� OH� FRQVHLOOHU� DLGH� j� pYDOXHU� VRL�PrPH� VD�
SURGXFWLRQ� RX� VD� FRPSUpKHQVLRQ��� HWF�� ,O� DLGH� DLQVL� OHV� DSSUHQDQWV� j� SDVVHU�
SURJUHVVLYHPHQW�G¶XQ�SDUDGLJPH�GH�O¶HQVHLJQHPHQW�j�XQ�SDUDGLJPH�GH�O¶DSSUHQWLVVDJH��
�
��&RQFOXVLRQ�

/H� SRUWIROLR� WHO� TX¶LO� HVW� XWLOLVp� GDQV� FH� GLVSRVLWLI� �PLV� HQ� SODFH� GDQV� GL[� DXWUHV�
GpSDUWHPHQWV� GHV� XQLYHUVLWpV� WXQLVLHQQHV�� SHUPHW� j� FKDTXH� pWXGLDQW� G¶DQDO\VHU� VHV�
EHVRLQV�GH� IRUPDWLRQ� HW� VHV�SULRULWpV�� GH�GpILQLU� VHV�REMHFWLIV� GH� WUDYDLO�� G¶pWDEOLU� VRQ�
SURJUDPPH��GH�VpOHFWLRQQHU�VHV�UHVVRXUFHV�HW�OD�PDQLqUH�GH�OHV�H[SORLWHU��SXLV�DX�IXU�HW�
j�PHVXUH�GH�VD�SURJUHVVLRQ�G¶H[SOLFLWHU�FH�TX¶LO�D�IDLW��DXWR�pYDOXDWLRQ��LPSUHVVLRQV���HW�
GH� GpILQLU� OD� VXLWH� GH� VRQ� WUDYDLO� �UpDMXVWHPHQW� GHV� REMHFWLIV�� XWLOLVDWLRQ� GH� QRXYHOOHV�
PpWKRGRORJLHV��GH�QRXYHDX[�VXSSRUWV��SDUWLFLSDWLRQ�j�GHV�DWHOLHUV�RX�j�GHV�VpDQFHV�GH�
FRQYHUVDWLRQ�� HWF���� &¶HVW� XQ� LQVWUXPHQW� SXLVVDQW� GH� OD� IRUPDWLRQ� j� DSSUHQGUH� HW� GH�
O¶DXWRQRPLVDWLRQ�GHV�pWXGLDQWV��

&HWWH� HIILFDFLWp� HVW� UHQIRUFpH�SDU� OHV� DXWUHV� pOpPHQWV�GX� V\VWqPH��GHV� FRQVHLOOHUV�
DFFRPSDJQHQW� OD� UpIOH[LYLWp� GHV� DSSUHQDQWV��� OH� FHQWUH� GH� UHVVRXUFHV� SHUPHW� DX[�
pWXGLDQWV� GH� GpYHORSSHU� XQ� DSSUHQWLVVDJH� UpHOOHPHQW� GLULJp� SDU� HX[�PrPHV��� OD�
UpGDFWLRQ� GX� SRUWIROLR� HVW� REOLJDWRLUH�� HW� OD� TXDOLWp� GH� OD� UpIOH[LRQ� TXH� O¶pWXGLDQW� D�
PHQpH�HVW�pYDOXpH�GDQV�OH�EDUqPH�GH�VHV�H[DPHQV��

/¶H[SpULHQFH�PRQWUH�TXH� FHV� DSSUHQDQWV�GHYLHQQHQW�� SRXU�EHDXFRXS�G¶HQWUH� HX[��
SOXV�UHVSRQVDEOHV��SOXV�DXWRQRPHV��SOXV�FKHUFKHXUV��SOXV�LQGpSHQGDQWV��SOXV�FULWLTXHV��
SOXV�HQJDJpV��SOXV�FRQVFLHQWV��HW�GRXpV�GH�FDSDFLWpV�SOXV�GXUDEOHV��

2Q� HQWHQG� SDUIRLV� GLUH� TXH� O¶LGpH� G¶DXWRQRPLH� G¶DSSUHQWLVVDJH� IRQFWLRQQH� ELHQ�
GDQV� OH�FRQWH[WH�FXOWXUHO�GRQW�HOOH�HVW� LVVXH��j�VDYRLU� OHV�PLOLHX[�VRFLR�FXOWXUHOOHPHQW�
IDYRULVpV��HW�OHV�SD\V�HXURSpHQV�HW�G¶$PpULTXH�GX�1RUG��PDLV�QH�IRQFWLRQQH�SDV�GDQV�
G¶DXWUHV� FRQWH[WHV�� RX� DXSUqV� GH� SXEOLFV� HQ� GLIILFXOWpV� VFRODLUHV� RX� IDLEOHPHQW�
VFRODULVpV��2U�OH�GLVSRVLWLI�SUpVHQWp�GDQV�FHW�DUWLFOH�HVW�PLV�HQ�SODFH�HQ�$IULTXH��HW�OHV�
DSSUHQDQWV�FRQFHUQpV�VRQW�GHV�pWXGLDQWV�HQ�GLIILFXOWp��,O�V¶DYqUH�TXH�OHV�WDX[�GH�UpXVVLWH�
j�O¶H[DPHQ�GH�SUHPLqUH�DQQpH��SRXU�FHV�pWXGLDQWV��VRQW�SDVVpV�GH������j�SOXV�GH�������
HW�GDQV�FHUWDLQV�FDV�j�������&HOD�V¶H[SOLTXH�VDQV�GRXWH�GH�GHX[�PDQLqUHV���

�� OH�SDVVDJH�G¶XQ�HQVHLJQHPHQW�GH�PDVVH� j�XQ�DSSUHQWLVVDJH� LQGLYLGXHO�� GDQV�XQ�

8WLOLWp�GX�SRUWIROLR�SRXU�O·DXWRQRPLH�GDQV�O·DSSUHQWLVVDJH�GHV�ODQJXHV
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GLVSRVLWLI� R�� FKDTXH� pWXGLDQW�� SRXU� OD� SUHPLqUH� IRLV� VDQV� GRXWH� GH� VD� YLH� VFRODLUH� HW�
XQLYHUVLWDLUH��HVW�pFRXWp�LQGLYLGXHOOHPHQW�SDU�XQ�HQVHLJQDQW���

��O¶DXJPHQWDWLRQ�GH�OD�FRQILDQFH�HQ�VRL��/D�SOXSDUW�GHV�HQVHLJQDQWV�UHPDUTXHQW�TXH�
FHV�pWXGLDQWV� LQVFULWV�j� O¶8(�GH�SHUIHFWLRQQHPHQW� VRQW�SOXV�YRORQWDLUHV�� LQWHUYLHQQHQW�
GDYDQWDJH�TXH�OHV�DXWUHV�pWXGLDQWV�GDQV�OHV�FRXUV�WUDGLWLRQQHOV��

&RPPHQW� V¶LQVSLUHU�� GDQV� G¶DXWUHV� FRQWH[WHV�� GH� FH� TXH� QRXV� DSSUHQG� FHWWH�
H[SpULHQFH�"�9RLFL�GHX[�UpSRQVHV�SRVVLEOHV���

��SOXV�O¶DSSUHQDQW�D�OD�UHVSRQVDELOLWp�GH�VRQ�DSSUHQWLVVDJH��SOXV�LO�HVW�PRWLYp��YRLU�
'LFNLQVRQ���������/LWWOH���������'HFL���������

��LO�DUULYH��G¶DSUqV�OHV�FRPSWHV�UHQGXV�TXL�WUDLWHQW�GH�O¶XWLOLVDWLRQ�GX�SRUWIROLR��TXH�
GHV� pWXGLDQWV� SXLVVHQW� FRQVLGpUHU� FHOXL�FL� FRPPH� FKURQRSKDJH�� RX� Q¶HQ� YRLHQW� SDV�
O¶XWLOLWp�� 'DQV� O¶H[SpULHQFH� WXQLVLHQQH�� O¶XVDJH� G¶XQ� SRUWIROLR� HVW� LPSRVp�� HW� LO� IDLW�
O¶REMHW� G¶XQH� pYDOXDWLRQ� �HQ� WHUPHV� GH� SURJUHVVLRQ� GDQV� OD� FDSDFLWp� j� DSSUHQGUH�� TXL�
FRPSWH�GDQV�O¶H[DPHQ��&¶HVW�DLQVL�TX¶LO�MRXH�SOHLQHPHQW�VRQ�U{OH�PpWDFRJQLWLI��

�
5pIpUHQFHV�
%HVVH��+�� �������� ©�/D� QRUPH�� OHV� UHJLVWUHV� HW� O¶DSSUHQWLVVDJH�ª��/H� IUDQoDLV� GDQV� OH�

PRQGH�������SS���������
%HQVRQ��3����������7HDFKLQJ�DQG�UHVHDUFKLQJ�DXWRQRP\�LQ�ODQJXDJH�WHDFKLQJ��/RQGRQ���

/RQJPDQ��
'HFL�� (��� )ODVWH��5�� ��������:K\�ZH� GR�ZKDW�ZH� GR��� XQGHUVWDQGLQJ� VHOI�PRWLYDWLRQ��

1HZ�<RUN���3HQJXLQ��
'LFNLQVRQ��/����������6HOI�LQVWUXFWLRQ�LQ�/DQJXDJH�/HDUQLQJ��&DPEULGJH���&DPEULGJH�

8QLYHUVLW\�3UHVV��
+ROHF�� +�� �������� $XWRQRPLH� HW� DSSUHQWLVVDJH� GHV� ODQJXHV� pWUDQJqUHV�� 6WUDVERXUJ���

&RQVHLO�GH�O¶(XURSH��
.RKRQHQ��9����������([SHULHQWLDO�/HDUQLQJ�LQ�)RUHLJQ�/DQJXDJH�(GXFDWLRQ��%RVWRQ���

$OO\Q�	�%DFRQ��
/LWWOH�� '�� �������� /HDUQHU� DXWRQRP\��� GHILQLWLRQV�� LVVXHV� DQG� SUREOHPV�� 'XEOLQ���

$XWKHQWLN�/DQJXDJH�5HVRXUFHV�/WG��
0DF� ,QW\UH�� 3�� '�� �������� ©�7RZDUG� D� VRFLDO� SV\FKRORJLFDO� PRGHO� RI� VWUDWHJ\� XVH�ª��

)RUHLJQ�/DQJXDJH�$QQDOV������S����
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/¶LQWHUSUpWDWLRQ�GHV�IRUPHV�GH�OD�ODQJXH�pWUDQJqUH�HQ�FODVVH�GH�
ODQJXH���XQH�DQDO\VH�VRFLRFRJQLWLYH�

�
/RwF�5(128'�

�8QLYHUVLWp�$LFKL��
�

5pVXPp�
'DQV�FHW�DUWLFOH�� RQ� V¶LQWpUHVVH�DX� WUDYDLO� G¶LQWHUSUpWDWLRQ�TXH� IRXUQLW� XQH� pWXGLDQWH�DX�

FRXUV�G¶XQH�DFWLYLWp�HQ�FODVVH�GH�IUDQoDLV�ODQJXH�pWUDQJqUH�GH�QLYHDX�LQLWLDO�j�O¶XQLYHUVLWp�DX�

-DSRQ��2Q�HQWHQG�SDU�LQWHUSUpWDWLRQ� O¶DFWLRQ�SDU�ODTXHOOH�RQ�FRQVWUXLW� OD�UHODWLRQ�UpFLSURTXH�

HQWUH� IRUPHV� HW� VHQV��$YDQW� XQ� QLYHDX� VHXLO� HQ� ODQJXH� pWUDQJqUH�� FH� WUDYDLO� RFFXSH� XQH� SDUW�

HVVHQWLHOOH�GH�O¶DSSUHQWLVVDJH�HQ�VLWXDWLRQ�JXLGpH��SXLVTXH�OD�ODQJXH�pWUDQJqUH�UHVWH�XQ�PR\HQ�

SUREOpPDWLTXH�SRXU�FRPPXQLTXHU�VSRQWDQpPHQW��2Q�HVTXLVVH�XQH�SHUVSHFWLYH�VRFLRFRJQLWLYH�

KROLVWLTXH�SRXU�DQDO\VHU�j�O¶DLGH�G¶HQUHJLVWUHPHQWV�YLGpRV�OD�IDoRQ�GRQW�O¶pWXGLDQWH�VXUPRQWH�

OHV�SUREOqPHV�UHQFRQWUpV�HW�DFFRPSOLW�XQ�WUDYDLO�G¶LQWHUSUpWDWLRQ�IUXFWXHX[��/H�FRUSXV�PRQWUH�

TXH� F¶HVW� O¶HQULFKLVVHPHQW�� GDQV� O¶LQVWDQW�� GHV� UHVVRXUFHV� FRJQLWLYHV� GX� FRQWH[WH� TXL� SHUPHW�

O¶LQWHUSUpWDWLRQ�� &¶HVW� GRQF� SDU� XQH� PRGLILFDWLRQ� GX� FRQWH[WH�� \� FRPSULV� GDQV� XQ� HVSDFH�

LQWHUDFWLI� SULYp� R�� O¶pWXGLDQWH� JqUH� OHV� PRGDOLWpV� G¶XQH� PLFURJpQqVH� GH� OD� ODQJXH�� TXH�

O¶LQWHUSUpWDWLRQ�GHV�IRUPHV�GH�OD�ODQJXH�pWUDQJqUH�HVW�SRVVLEOH��

�
� ᮏㄽᩥࡣ㸪᪥ᮏࡢ኱Ꮫࡢධ㛛ࢫࣥࣛࣇࡢࢫࣛࢡㄒࡢᤵᴗࡿࡅ࠾࡟Ꮫ⩦άື࡚࠸࠾࡟㸪

୍ேࡢዪᏊᏛ⏕ࠕࡓࡋ♧ࡀゎ㔘ࠖࡢసᴗ࠾࡞ࠋࡿ࠸࡚ࡋ┠╔࡟㸪ࡣ࡛ࡇࡇ㸪ࠕゎ㔘ࠖ࡜

࠾࡟እᅜㄒࠋࡿࡍ࡜ࡢࡶࡿࡍព࿡ࢆⅭ⾜ࡿࡍᵓ⠏ࢆ஫㛵ಀ┦ࡢ࡜ព࿡ࠖࠕ࡜ᙧࠖࠕࡣ

Ꮫࡿࢀࢃ⾜࡟࡜ࡶࡢ♧ᣦࡢ⪅ᩍᤵࡣసᴗࡢࡇ㸪ࡣ࡟௨๓ࡿࡍ㐩࡟‽Ỉࡢᐃ୍ࡿ࠶࡚࠸

࣑ࣗࢥ࡟Ⓨⓗ⮬ࡣእᅜㄒࡢࡑ㸪ࡽ࡞ࡐ࡞ࠋࡿ࠶࡛ࡢࡶࡿࡵ༨ࢆẚ㔜࡞ࡁ኱࡚࠸࠾࡟⩦

ࡀ⏕ዪᏊᏛࠋࡿ࠶࡛ࡽ࠿ࡿ࠸࡚ࡗࡲ࡝࡜࡟ᡭẁࡿ࠶ࡢၥ㢟ࡣ࡟ࡢࡿ࡜ࢆࣥࣙࢩ࣮ࢣࢽ

Ꮫ⩦ࡢ㏵୰࡛ฟ఍ࡢࠎᩘ࠺ᅔ㞴ࢆ஌ࡾ㉺࡚࠼ᐇ࡞࠿㇏ࡾゎ㔘ࡢసᴗࢆᡂࡋ㐙ࡿࡆᵝᏊ

࣮ࣃ఍ㄆ▱ㄽⓗ♫࡞඲యⓗࡣ࡛ࡇࡇ㸪࡟ࡵࡓࡿࡍศᯒ࡚ࡾ೉ࢆࡅຓࡢ⏬㘓࢜ࢹࣅ㸪ࢆ

ࡇࡿࡍ࡟ᐩ㇏ࢆㄆ▱ㄽⓗ᝟ሗ࡚࠸࠾࡟ࢺࢫࢡࢸࣥࢥࠋࡿࢀ࠿ᥥࡀᴫせࡢࣈ࢕ࢸࢡ࣌ࢫ

㸪࡚ࡗࡀࡓࡋࠋࡿ࠿ࢃ࡚ࡗࡼ࡟ࢫࣃ࣮ࢥࡢࡇ㸪ࡀ࡜ࡇࡿ࠸࡚ࡋ࡟⬟ྍࢆゎ㔘ࠖࠕࡀ࡜

እᅜㄒࠕࡢᙧࠖࠕࡢゎ㔘ࠖࡣࡢࡿ࡞࡟⬟ྍࡀ㸪ࢆࢺࢫࢡࢸࣥࢥኚࡗࡼ࡟࡜ࡇࡿࡸ࡚࠼

ᑐヰ✵㛫࡞ⓗ⚾ࡿ࡝ࡉ࠿ࡘࢆᵝᘧࡢᡂ⏕ࣟࢡ࣑ࡢゝㄒࡀ⏕ዪᏊᏛࡣ࡟ࡇࡑ㸪ࡾ࠶࡛࡚
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�

0RWV�FOpV�
,QWHUSUpWDWLRQ��VRFLRFRJQLWLRQ��FRQWH[WH��JpQqVH�GH�OD�ODQJXH�pWUDQJqUH��FODVVH��

ゎ㔘㸪♫఍ㄆ▱ㄽ㸪ࢺࢫࢡࢸࣥࢥ㸪እᅜㄒࡢ⏕ᡂ㸪ࢫࣛࢡ�

�
��,QWURGXFWLRQ�

$YDQW� XQ� FHUWDLQ� QLYHDX�� TXH� O¶RQ� DSSHOOH� HQFRUH� QLYHDX� VHXLO�� LO� HVW� GLIILFLOH� GH�
SUHQGUH�SDUW�VDQV�SUpSDUDWLRQ�j�XQH�FRQYHUVDWLRQ�HQ�ODQJXH�pWUDQJqUH��GRUpQDYDQW�/(���
(Q� GHoj�� O¶DSSUHQWLVVDJH� HQ� VLWXDWLRQ� JXLGpH� FRQVLVWH� HVVHQWLHOOHPHQW� HQ� XQ� WUDYDLO�
G¶LQWHUSUpWDWLRQ� GHV� IRUPHV� GH� OD� /(�� 8QH� WkFKH� GH� O¶HQVHLJQDQW�H�� HVW� GH� PHWWUH� j�
GLVSRVLWLRQ� GHV� IRUPHV� FLEOHV� SRXU� O¶LQWHUSUpWDWLRQ� GH� OHXU� VHQV�� HW� GH� SUpYRLU� GHV�
DFWLYLWpV� SRXU� GRQQHU� O¶RFFDVLRQ� GH� OHV� LQWHUSUpWHU�� F¶HVW�j�GLUH� GH� OHV� SUDWLTXHU�� /H�
SUpVHQW� DUWLFOH� SRUWH� VXU� FH� WUDYDLO� G¶LQWHUSUpWDWLRQ� DX� QLYHDX� LQLWLDO�� TXH� O¶RQ� IDVVH�
UpIpUHQFH� VHORQ� OH� FDV� DX[� GpPDUFKHV� VpPDVLRORJLTXH� �GHV� IRUPHV� DX� VHQV�� RX�
RQRPDVLRORJLTXH��GX�VHQV�DX[�IRUPHV���

/H�FRQWH[WH�GH�O¶pWXGH�HVW�XQH�VDOOH�GH�FODVVH�GH�SUHPLqUH�DQQpH�HQ�IUDQoDLV�/(�j�
O¶XQLYHUVLWp� DX� -DSRQ�� ¬� WUDYHUV� OD� PLFURDQDO\VH� G¶HQUHJLVWUHPHQWV� YLGpRV�� RQ� YHXW�
GRFXPHQWHU� OH� WUDYDLO� G¶LQWHUSUpWDWLRQ� IRXUQL� SDU� XQH� pWXGLDQWH� ORUV� G¶XQH� DFWLYLWp� HQ�
FODVVH��/D�TXHVWLRQ�TXH�O¶RQ�SRVH�HVW�GH�VDYRLU�FH�TXL��GDQV�O¶LQVWDQW��UHQG�SRVVLEOH�FH�
WUDYDLO��SXLVTXH�OHV�IRUPHV�GH�OD�/(�FRQVHUYHQW�HQFRUH�SRXU� O¶pWXGLDQWH� OHXU�FDUDFWqUH�
G¶pWUDQJHWp�� HW� TX¶HOOHV� VRQW� j� SUHPLqUH� YXH� XQ� PR\HQ� SUREOpPDWLTXH� SRXU�
FRPPXQLTXHU�� 2Q� IDLW� O¶K\SRWKqVH� TXH� FH� TXL� UHQG� SRVVLEOH� O¶LQWHUSUpWDWLRQ� HVW� XQ�
DSSRUW�FRQVFLHQW�GH�OD�SDUW�GH�O¶pWXGLDQWH��SHUPHWWDQW�GH�FRQVWUXLUH�GHV�UHODWLRQV�HQWUH�
VHQV�HW�IRUPHV��GDQV�O¶XQ�HW�O¶DXWUH�VHQV��'DQV�OD�VHFWLRQ����RQ�SURSRVH�GH�GpILQLU�WURLV�
FRQFHSWV�FOpV�SRXU�HVTXLVVHU�XQH�SHUVSHFWLYH�VRFLRFRJQLWLYH��G¶R��RQ�VRXKDLWH�YRLU� OH�
WUDYDLO� G¶LQWHUSUpWDWLRQ� HIIHFWLYHPHQW� UpDOLVp�� 'DQV� FH� FDGUH� WKpRULTXH�� RQ� UHYLHQW�
HQVXLWH�SOXV�HQ�GpWDLO�VXU�OD�TXHVWLRQ�HW�O¶K\SRWKqVH�GH�UHFKHUFKH��/D�VHFWLRQ�VXLYDQWH�
GpFULW�OH�FRQWH[WH�GH�O¶pWXGH��OD�PpWKRGRORJLH�GH�UHFKHUFKH�HW�OD�FRQVWLWXWLRQ�GX�FRUSXV��
/D�VHFWLRQ���HVW�FRQVDFUpH�j�O¶DQDO\VH�HW�j�O¶LQWHUSUpWDWLRQ�GX�FRUSXV�GDQV�OH�FDGUH�GH�
O¶K\SRWKqVH�j�YpULILHU��2Q�GLVFXWH�GHV�UpVXOWDWV�GDQV�XQH�FLQTXLqPH�VHFWLRQ��2Q�FRQFOXW�
HQ� PHWWDQW� O¶pWXGH� HQ� SHUVSHFWLYH�� HW� HQ� SURSRVDQW� GHV� SLVWHV� SRXU� DSSURIRQGLU� OD�
UHFKHUFKH�VXU�O¶LQWHUSUpWDWLRQ�GHV�IRUPHV�GH�OD�/(�GDQV�OH�FRQWH[WH�GH�OD�FODVVH��
�

��&RQFHSWV�FOpV��TXHVWLRQ�HW�K\SRWKqVH�GH�UHFKHUFKH�
'DQV� FHWWH� VHFWLRQ�� RQ�SURSRVH� WURLV� FRQFHSWV� FOpV� �OH� ODQJDJH�� OD� FRJQLWLRQ� HW� OH�

/RwF�5(128'
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FRQWH[WH��SRXU�HVTXLVVHU�XQH�SHUVSHFWLYH� VRFLRFRJQLWLYH� VXU� OH� WUDYDLO�G¶LQWHUSUpWDWLRQ�
GHV� IRUPHV� GH� OD� /(�� GDQV� ODTXHOOH� RQ� GpILQLUD� OD� TXHVWLRQ� GH� UHFKHUFKH�� 8Q� WUDLW�
GRPLQDQW�GH�FHWWH�SHUVSHFWLYH�HVW�OH�UHMHW�GX�GXDOLVPH�SHQVpH���FRUSV��SRXU�SULYLOpJLHU�
XQH�DSSURFKH�KROLVWLTXH�GH�OD�VRFLRFRJQLWLRQ��%DWVWRQH��������S�������
����/H�ODQJDJH�

4X¶HVW�FH� TXH� OH� ODQJDJH�"� 3RXU� SURSRVHU� XQH� UpSRQVH� �� j� JUDQGV� WUDLWV� ��� RQ� VH�
SODFH� GDQV� OD� SHUVSHFWLYH� TXH� 9\JRWVNL� ������� GRQQH� GDQV� VHV� WUDYDX[� VXU� OH�
GpYHORSSHPHQW�RQWRJpQpWLTXH�GX�ODQJDJH�HW�GHV�FRQQDLVVDQFHV��'DQV�FHWWH�SHUVSHFWLYH�
HW� FHOOH� GHV� FRQWLQXDWHXUV� �� SHUVSHFWLYH� DSSHOpH� VRFLRFXOWXUHOOH� �� OD� SUpFHVVLRQ� GH� OD�
VRFLpWp� VXU� O¶LQGLYLGX� YD� GpWHUPLQHU� OH� GpYHORSSHPHQW� GHV� IRQFWLRQV� FRJQLWLYHV� GH�
FHOXL�FL��/H�SHWLW�HQIDQW�XWLOLVH�OH�ODQJDJH�HQ�DFFRPSDJQHPHQW�G¶DFWLRQV�UpDOLVpHV�DYHF�
VRQ� HQWRXUDJH�� HQ� SDUWLFXOLHU� OD� PqUH�� 3URJUHVVLYHPHQW� FHSHQGDQW�� GDQV� OHV� GLVFRXUV�
SULYp� HW� LQWpULHXU�� OH� ODQJDJH� GHYLHQW� XQ�PR\HQ� GH� UpJXOHU� GHV� DFWLRQV� UpDOLVpHV� VHXO��
/¶HQWUpH�GDQV�O¶pFULW�j�O¶kJH�VFRODLUH�FRUUHVSRQG�j�XQH�SULVH�GH�FRQVFLHQFH�SURJUHVVLYH�
PDLV� GpFLVLYH� GX� FDUDFWqUH� PpGLDWHXU� GX� ODQJDJH�� ¬� O¶DGROHVFHQFH�� RQ� GpYHORSSH� OD�
FDSDFLWp� G¶RUGRQQHU� VD� SHQVpH� j� O¶DLGH� GH� OD� VLJQLILFDWLRQ� GHV�PRWV� GH� OD� ODQJXH� �OHV�
FRQFHSWV���/D�SHUVSHFWLYH�VRFLRFXOWXUHOOH�SURSRVH�DLQVL�GH�YRLU�OH�ODQJDJH�FRPPH�RXWLO�
FXOWXUHO�LQWpULRULVp�SDU�O¶rWUH�KXPDLQ��TXL�O¶HPSORLH�FRPPH�PR\HQ�GH�FRPPXQLFDWLRQ�
OLQJXLVWLTXH�DYHF�VRQ�HQWRXUDJH�TXRWLGLHQ�PDLV�DXVVL�FRPPH�PpGLDWLRQ�GH�VD�FRJQLWLRQ�
SRXU� FRQWU{OHU�� RUGRQQHU� HW� RULHQWHU� VD� SHQVpH�� /¶DSSURFKH� VRFLRFXOWXUHOOH� UHJDUGH�
O¶DFTXLVLWLRQ�GH�ODQJXH�DGGLWLRQQHOOH�VRXV�FHV�GHX[�DVSHFWV��/DQWROI�	�7KRUQH���������
����/D�FRJQLWLRQ�

2Q� DGRSWH� XQH� FRQFHSWLRQ� DQFUpH� �JURXQGHG�� GH� OD� FRJQLWLRQ�� R�� O¶RQ� FRQVLGqUH�
TXH�OHV�IRQFWLRQV�FRJQLWLYHV�LPSOLTXHQW�OD�UpDFWLYDWLRQ�G¶pWDWV�SHUFHSWLIV��TXH�%DUVDORX�
������� DSSHOOH� VLPXODWLRQV�� /¶DXWHXU� pYRTXH� OHXU� U{OH� GDQV� O¶DFWLRQ�� O¶DQWLFLSDWLRQ�� OD�
PpPRLUH� LPSOLFLWH�� OD� PpPRLUH� GH� WUDYDLO�� OHV� SURFHVVXV� GH� FRQFHSWXDOLVDWLRQ�� OH�
ODQJDJH�RX�HQFRUH�OD�FRJQLWLRQ�VRFLDOH��4XDQG�RQ�YLW�XQH�H[SpULHQFH�GH�IDoRQ�UpSpWpH��
GHV� VLPXODWHXUV� FDSDEOHV� GH� UpDFWLYHU� GHV� pWDWV� SHUFHSWLIV� FRUUHVSRQGDQWV� �GHV�
VLPXODWLRQV�� �� \� FRPSULV� GHV� pWDWV� LQWURVSHFWLIV� �� FRQVWLWXHQW� OD� PpPRLUH�� $LQVL�� XQ�
FRQFHSW� QH� FRUUHVSRQGUDLW� SDV� j� O¶DFWLYDWLRQ� G¶XQ� UHSUpVHQWDQW� LVROp� G¶XQH� FDWpJRULH�
PDLV� HVW� XQH� ©�FRQFHSWXDOLVDWLRQ� VLWXpH�ª��3DU� H[HPSOH�� OH� FRQFHSW� ©�PHUFUHGL�ª� Q¶HVW�
SDV�pYRTXp�RX�LQWHUSUpWp�LVROpPHQW�FRPPH�XQ�UHSUpVHQWDQW�GH�OD�FDWpJRULH�©�VHPDLQH�ª��
,O�O¶HVW�SOXW{W�SDU�OD�UpDFWLYDWLRQ�G¶pWDWV�SHUFHSWLIV�PrPHV�YDJXHV�DVVRFLpV�j�VRQ�SURSUH�
HPSORL�GX�WHPSV��TX¶LOV�VRLHQW�LQWURVSHFWLIV��OH�MRXU�R��MH�Q¶DL�SDV�GH�FRXUV��FH�TXL�HVW�
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DVVRFLp�SRVLWLYHPHQW�j�XQH�LPSUHVVLRQ�GH�OLEHUWp���PRWHXUV��OH�MRXU�R��MH�MRXH�DX�WHQQLV���
HWF��

3DU�DLOOHXUV�� OH� ODQJDJH�SHUPHWWUDLW� OH�PDQLHPHQW�GHV� VLPXODWLRQV�SDU� LQGH[DWLRQ��
OHXU� DVVHPEODJH� SDU� OD� V\QWD[H�� HW� OHXU� WUDQVIRUPDWLRQ� SDU� OHV� PR\HQV� G¶RUJDQLVHU�
O¶LQIRUPDWLRQ� GDQV� O¶LQWHUDFWLRQ�� HWF��� �%DUVDORX�� ������ SS�� �������� XQ� U{OH� TXL� QRXV�
VHPEOH�FRKpUHQW�DYHF�OD�SHUVSHFWLYH�Y\JRWVNLHQQH��
����/H�FRQWH[WH�

2Q�V¶HVW�SURSRVp�GH�FRQVLGpUHU�OH�ODQJDJH�HW�OD�FRJQLWLRQ�KLF�HW�QXQF��HQ�pYRTXDQW�
G¶XQH�SDUW� O¶XWLOLVDWLRQ�GX�ODQJDJH�FRPPH�PpGLDWLRQ�GH� OD�FRJQLWLRQ�SRXU�VRL�HW�SRXU�
OHV�DXWUHV��HW�G¶DXWUH�SDUW�O¶DQFUDJH�FRUSRUHO�GH�OD�FRJQLWLRQ��'H�PrPH��SRXU�O¶DQDO\VH�
RQ�VRXKDLWH�DGRSWHU� OH�SRLQW�GH�YXH�GHV�VXMHWV�HQJDJpV�GDQV� O¶DFWLRQ��HQ�QH�UHFRXUDQW�
TX¶DX[�FDWpJRULHV�TXL� OHXU�RQW� VHPEOp�SHUWLQHQWHV�GDQV� OH� FRXUV�GH� O¶LQWHUDFWLRQ� DYHF�
OHXU� HQYLURQQHPHQW�� HQ� VH� SODoDQW� GH� OD� VRUWH� GDQV� XQH� SHUVSHFWLYH� pPLTXH� SRXU�
DSSUpKHQGHU� OH�FRQWH[WH��0RQGDGD���������/¶pWKQRPpWKRGRORJLH�PRQWUH�HQ�HIIHW�TX¶j�
WRXW�PRPHQW� GDQV� XQ� HQYLURQQHPHQW� GRQQp�� OHV� VXMHWV�PDQLIHVWHQW�PXWXHOOHPHQW� SDU�
OHXU�FRPSRUWHPHQW�OD�FRPSUpKHQVLRQ�TX¶LOV�VH�IRQW�GH�OD�VLWXDWLRQ��

3DU�DLOOHXUV�� OH�FRQWH[WH� HVW� IRUWHPHQW�FRQVWLWXp�HW� FRQWLQXHOOHPHQW� UHQRXYHOp�SDU�
OHV� DFWLRQV� GHV� LQGLYLGXV�� TXL� SHXYHQW� V¶DSSX\HU� VXU� GLIIpUHQWV� VXSSRUWV� GH� OHXU�
HQYLURQQHPHQW�� OHV�PRGLILHU� HW� OHV� FUpHU�� $LQVL�� OH� FRQWH[WH� GH� OD� VDOOH� GH� FODVVH� HVW�
PDUTXp�SDU�OD�GLVWULEXWLRQ�GHV�UHVVRXUFHV�FRJQLWLYHV�FRUUHVSRQGDQW�DX�EXW�LQVWLWXWLRQQHO�
GH� IRUPDWLRQ�� TXH� FHV� UHVVRXUFHV� VRLHQW� OH� IDLW� GH� O¶HQVHLJQDQW� �OH�PDQXHO�� OHV� ILFKHV�
G¶DFWLYLWpV��OHV�GLYHUV�VXSSRUWV�YLVXHOV��DXGLR��HWF���PDLV�DXVVL�OHV�UHVVRXUFHV�SURYLVRLUHV�
FRPPH� OHV� WUDFHV� pFULWHV� DX� WDEOHDX�� RX� pYDQHVFHQWHV� FRPPH� OHV� SDUROHV�� RX� GHV�
DSSUHQDQWV�� DX� FRXUV� G¶DFWLYLWpV� GH� JURXSH� RX�PrPH� LQGLYLGXHOOHV�� 'X� SRLQW� GH� YXH�
pPLTXH�� LO� VHPEOH� ORJLTXH� G¶LQFOXUH� GDQV� FHWWH� GHUQLqUH� FDWpJRULH� GH� UHVVRXUFHV�
FRJQLWLYHV�OHV�LPDJHV�GHV�VLPXODWLRQV�ORUVTXH�FHOOHV�FL�DSSDUDLVVHQW�j�OD�FRQVFLHQFH��HW�
TXL� FRQVWLWXHQW� DORUV� O¶LPDJHULH� �LPDJHU\�� G¶DSUqV� OH� WHUPH� GH� � %DUVDORX� �������
S���������
����4XHVWLRQ�HW�K\SRWKqVH�GH�UHFKHUFKH�

&H�SDUFRXUV� WKpRULTXH�GHVVLQH�XQH�SHUVSHFWLYH� VRFLRFRJQLWLYH�KROLVWLTXH�� SUHQDQW�
HQ�FRPSWH�O¶DQFUDJH�FRUSRUHO�GH�OD�FRJQLWLRQ�HW�VRQ�FDUDFWqUH�VLWXp��F¶HVW�j�GLUH��QRXV�
FRQFHUQDQW�� GDQV� OH� FRQWH[WH� GH� OD� VDOOH� GH� FODVVH��� /H� ODQJDJH� SHUPHW� HQ� RXWUH� OH�
FRQWU{OH�GH�QRWUH�FRJQLWLRQ��pWDQW��FRPPH�OH�PRQWUH�9\JRWVNL��XQ�RXWLO�SV\FKRORJLTXH�
GH�PpGLDWLRQ� GH� O¶DFWLYLWp� FRJQLWLYH�� SRXU� VRL� GDQV� QRWUH� ODQJXH�PDWHUQHOOH� �SRXU� OD�
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SOXSDUW� G¶HQWUH�QRXV�� HW� SRXU� OHV� DXWUHV� DX� FRXUV�GH�QRWUH� FRPPXQLFDWLRQ� VRFLDOH�� HQ�
JpQpUDO� GDQV� QRWUH� ODQJXH�PDWHUQHOOH��'DQV� FH� GHUQLHU� FDV�� OD� FRPPXQLFDWLRQ� UHSRVH�
VXU� OD�FRPSUpKHQVLRQ�DXWRPDWLTXH�GX�FRQWHQX� VpPDQWLTXH�GHV�PRWV�GH� OD� ODQJXH��(Q�
HIIHW��PrPH�VL�XQ�pQRQFp�pFULW�RX�VXUWRXW�RUDO�QH�QRXV�HVW�SDV�GLUHFWHPHQW�DGUHVVp��LO�HVW�
GLIILFLOH� GH� QH� SDV� YRXORLU� OH� FRPSUHQGUH� XQH� IRLV� SHUoX�� &¶HVW� O¶DXWRPDWLFLWp�
�DXWRPDWLFLW\�� GX� ODQJDJH� �3XOYHUP�OOHU�� ������ S�� �����0DLV� TX¶HQ� HVW�LO� GHV� IRUPHV�
G¶XQH� ODQJXH� pWUDQJqUH�"�'DQV� QRWUH� pWXGH�� FRPPHQW� O¶DSSUHQDQWH� VH� FRPSRUWH�W�HOOH�
VXU�OH�SODQ�VRFLRFRJQLWLI�SRXU�OHV�LQWHUSUpWHU�"�'DQV�OH�FRQWH[WH�GH�OD�FODVVH�GH�ODQJXH��
XQH� WkFKH� GH� O¶HQVHLJQDQW�H�� HVW� GH� PHWWUH� j� GLVSRVLWLRQ� OHV� IRUPHV� GH� OD� ODQJXH�
pWUDQJqUH�� SRXU� TXH� OHXU� VHQV� VRLW� LQWHUSUpWp�� ,O� �RX� HOOH�� SUpYRLW� pJDOHPHQW� GHV�
RFFDVLRQV� GH� OHV� IDLUH� XWLOLVHU� j� GHV� ILQV� G¶DSSUHQWLVVDJH�� F¶HVW�j�GLUH� GH� OHV� IDLUH�
LQWHUSUpWHU�FRPPH�RQ�LQWHUSUqWH�XQ�U{OH��&HSHQGDQW��SXLVTX¶HOOH�Q¶HVW�SDV�DXWRPDWLTXH��
FRPPHQW�� GDQV� O¶LQVWDQW�� O¶LQWHUSUpWDWLRQ� GHV� IRUPHV� GH� OD� ODQJXH� pWUDQJqUH� HVW�HOOH�
UHQGXH� SRVVLEOH�"� 2Q� IDLW� O¶K\SRWKqVH� TXH�� GX� SRLQW� GH� YXH� GH� O¶pWXGLDQWH��
O¶LQWHUSUpWDWLRQ�HVW�UHQGXH�SRVVLEOH�SDU�XQH�PRGLILFDWLRQ�DGpTXDWH�GX�FRQWH[WH��GDQV�OH�
VHQV� G¶XQ� HQULFKLVVHPHQW� GHV� UHVVRXUFHV� FRJQLWLYHV�� 2Q� FKHUFKHUD� j� YpULILHU� FHWWH�
K\SRWKqVH�GDQV�O¶pWXGH�SUpVHQWpH�FL�GHVVRXV��

�
��&RQWH[WH�GH�O¶pWXGH��PpWKRGRORJLH�GH�UHFKHUFKH�HW�FRQVWLWXWLRQ�GX�FRUSXV�
����&RQWH[WH�GH�O¶pWXGH�

/¶pWXGH�D�HX� OLHX�GDQV�XQH�GH�PHV�FODVVHV��DYHF�GHV�pWXGLDQWV�HQ�SUHPLqUH�DQQpH�
G¶XQLYHUVLWp� LQVFULWV�HQ�/LWWpUDWXUH�� j�SHX�SUqV�j�PL�VHPHVWUH� ORUV�GX�VHFRQG�VHPHVWUH�
������ /D� SKDVH� GX� FRXUV� pWDLW� FRQVDFUpH� DX� WKqPH� GH� O¶DUXEDLWR� �WUDYDLO� pWXGLDQW� j�
WHPSV� SDUWLHO��� FH� TXL� SHUPHW� DX[� DSSUHQDQWV� G¶DQFUHU� O¶DFWLYLWp� G¶DSSUHQWLVVDJH� GDQV�
OHXU�H[SpULHQFH�SHUVRQQHOOH��/D�JUDQGH�PDMRULWp�GHV�pWXGLDQWV�WUDYDLOOHQW�SOXVLHXUV�MRXUV�
SDU�VHPDLQH��DLQVL�O¶DFWLYLWp�ODQJDJLqUH�VXU�OH�WKqPH��TXL�SUpVHQWH�XQH�FHUWDLQH�GLIILFXOWp�
HQ� /(� SRXU� OH� QLYHDX� LQLWLDO�� UHSRVH� HQ� UHYDQFKH� VXU� GHV� FRQFHSWXDOLVDWLRQV� VLWXpHV�
DLVpPHQW�DFFHVVLEOHV�FRJQLWLYHPHQW��/D�SDUWLH�SURGXFWLYH�pWDLW� FHQWUpH� DXWRXU�GH�FLQT�
TXHVWLRQV�� 6XU� OHXU� PDQXHO�� OHV� DSSUHQDQWV� RQW� OHV� TXHVWLRQV� HW� GHV� H[HPSOHV� GH�
UpSRQVHV�DYHF�GHV�LOOXVWUDWLRQV��OLHX[��H[SUHVVLRQV�GH�YLVDJHV��VLWXDWLRQV����
�
���7X�WUDYDLOOHV�R��"�
-H� WUDYDLOOH���� GDQV� XQH� ERXODQJHULH�� � � GDQV� XQ� FDIp�� � � GDQV� XQH� pFROH�� � � FKH]�
GHV�pOqYHV�� � � GDQV�XQH�VXSpUHWWH��
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���4X¶HVW�FH�TXH�WX�IDLV�"�
-H� VXLV� VHUYHXU�VH��� � � -H� GRQQH� GHV� FRXUV�� � � -H� VXLV� YHQGHXU�VH��� � � � -H� VXLV�
FDLVVLHU�qUH��� � � �
���7RQ�WUDYDLO�WH�SODvW�"��dD�WH�SODvW�"��
2XL��oD�PH�SODvW�EHDXFRXS�� � � 2XL��SDV�PDO�� � %RI��SDV�WHOOHPHQW�� � � 1RQ��SDV�GX�
WRXW��
���7X�WUDYDLOOHV�TXHOV�MRXUV�"�
-H�WUDYDLOOH�OH�VDPHGL�HW�OH����
���7RQ�FKHI�HVW�V\PSD�"�
2XL��MH�O¶DGRUH���� � 2XL��MH�O¶DLPH�ELHQ�� � 1RQ�MH�QH�O¶DLPH�SDV�� � 1RQ��MH�OH�GpWHVWH��

�
/H�PDQXHO�TXH�M¶XWLOLVH��&DIp�IUDQoDLV���FRUUHVSRQG�DX[�KDELWXGHV�G¶DSSUHQWLVVDJH�

TXH� OD� SOXSDUW� GHV� pWXGLDQWV� FRQWUDFWHQW� DX� O\FpH� HQ� ODQJXH� YLYDQWH� �� �HQ� DQJODLV���
F¶HVW�j�GLUH� R�� O¶RQ� WURXYH� OHV� SKDVHV� 333�� SUpVHQWDWLRQ�� SUDWLTXH�� SURGXFWLRQ��
&HSHQGDQW��SRXU� OD�SUpVHQWH�pWXGH�� OH�GpURXOHPHQW�GX�FRXUV�QH� VXLW�SDV� WRXW�j�IDLW� FH�
VFKpPD��SRXU�FRPPHQFHU�SDU�GHV�DOWHUQDQFHV�SUpVHQWDWLRQ���SURGXFWLRQ�LPPpGLDWHV�HW�
SOXV� UDSLGHV� j� SDUWLU� GHV� TXHVWLRQV�� /D� SKDVH� GH� FRXUV� VH� WHUPLQDLW� SDU� XQ� SRLQW� GH�
JUDPPDLUH��j�SDUWLU�GH�OD�GHUQLqUH�TXHVWLRQ��VXU� OHV�SURQRPV�SHUVRQQHOV�FRPSOpPHQWV�
G¶REMHW� GLUHFW� GH� WURLVLqPH� SHUVRQQH� GX� VLQJXOLHU��� /H� SODQ� GX� FRXUV� FRPSRUWH� DLQVL�
O¶DQQRQFH�GX�WKqPH��OHV�FLQT�TXHVWLRQV��XQH�SKDVH�GH�PpPRULVDWLRQ��XQ�FKDQJHPHQW�GH�
SDUWHQDLUH�SRXU�UHIDLUH�GH�PpPRLUH�OH�EORF�GHV�FLQT�TXHVWLRQV��XQ�H[HUFLFH�pFULW�VXU�OHV�
SURQRPV� SRXU� OHV� GL[� GHUQLqUHV� PLQXWHV�� HW� O¶pFRXWH� GX� GLDORJXH� �HQ� GpEXW�
QRUPDOHPHQW���
����0pWKRGRORJLH�GH�UHFKHUFKH�

/D� PpWKRGRORJLH� UHSRVH� HQ� SDUWLFXOLHU� VXU� O¶HQUHJLVWUHPHQW� YLGpR�� HW� OH� W\SH�
G¶DQDO\VH� HVW� OD�PLFURDQDO\VH� GHV� LQWHUDFWLRQV� DX� FRXUV� GH� OD� SKDVH� GH� FRXUV� GpFULWH�
SUpFpGHPPHQW�� 6XU� OH� SODQ�PDWpULHO�� XQH� FDPpUD� QXPpULTXH� VXU� WUpSLHG� HVW� SRVpH� HQ�
IDFH� GX� SUHPLHU� UDQJ�� SRXU� DYRLU� GDQV� OH� FKDPS� GHX[� pWXGLDQWHV� TXL� WUDYDLOOHQW�
G¶RUGLQDLUH� SDU� GHX[� SRXU� OHV� DFWLYLWpV� FRPPXQLFDWLYHV��2Q� HQUHJLVWUH� pJDOHPHQW� HQ�
FRQWLQX�OHXUV�pFKDQJHV�DYHF�XQ�PLFUR�SRVp�VXU�OH�EXUHDX��HQWUH�HOOHV�GHX[��

2Q� VXLW� HQ� SDUWLFXOLHU� XQH� pWXGLDQWH�� GpEXWDQWH� HQ� IUDQoDLV� FRPPH� OHV� DXWUHV�
pWXGLDQWV��HW�TXL�D�XQ�QLYHDX�PpGLDQ�GDQV�OH�JURXSH��2Q�FKHUFKH�j�UHWUDFHU�GH�VRQ�SRLQW�

�������������������������������������������������
�� *DLOODUG�1���HW�DO����������&DIp�IUDQoDLV��7RN\R���eGLWLRQV�$VDKL��
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GH�YXH� OD� VXFFHVVLRQ�GHV� DFWLRQV�GDQV� VRQ� LQWHUDFWLRQ� DYHF� O¶HQYLURQQHPHQW��&RPPH�
O¶H[SOLTXH� *RRGZLQ� �FLWp� GDQV� $WNLQVRQ�� ������ S������� TXL� PRQWUH� O¶LQWULFDWLRQ� GHV�
GLYHUVHV� VpPLRORJLHV� GDQV� O¶LQWHUDFWLRQ� �� JUDPPDLUH�� LQWRQDWLRQ�� UHJDUG�� JHVWHV��
PRXYHPHQW� GH� OD� WrWH�� VXSSRUWV� PDWpULHOV� GLYHUV�� HWF�� �� j� WUDYHUV� GHV� PLFURDQDO\VHV�
G¶LQWHUDFWLRQV�ILOPpHV��©�/H�SRVLWLRQQHPHQW��OHV�DFWLRQV��HW�O¶RULHQWDWLRQ�GX�FRUSV�GDQV�
O¶HQYLURQQHPHQW�VRQW�GpWHUPLQDQWV�SRXU�OD�PDQLqUH�GRQW�OHV�LQGLYLGXV�FRPSUHQQHQW�FH�
TXL�VH�SDVVH�HW�PqQHQW�XQH�DFWLRQ�FRQMRLQWH��3OXW{W�TXH�GH�QH�UHOHYHU�TXH�G¶XQH�VHXOH�
PRGDOLWp� >���@�� EHDXFRXS� GH� IRUPHV� G¶DFWLRQV� KXPDLQHV� VRQW� FRQVWUXLWHV� GDQV� OD�
MX[WDSRVLWLRQ�GH�PDWpULDX[�WUqV�GLYHUV��TXH�FH�VRLW�OH�FRUSV�GX�VXMHW��FHOXL�GHV�DXWUHV��OD�
ODQJXH�� OD� VWUXFWXUH� GH� O¶HQYLURQQHPHQW�� HWF��ª� 'DQV� OH� FDGUH� GH� O¶K\SRWKqVH� pPLVH��
O¶HQUHJLVWUHPHQW�YLGpR� VHPEOH� DSSURSULp�SRXU�GRFXPHQWHU� OHV� LQWHUUHODWLRQV� HQWUH� FHV�
pOpPHQWV��QRWDPPHQW�VXU�GHV�GXUpHV�EUqYHV��
����&RQVWLWXWLRQ�GX�FRUSXV�

/H� FRUSXV� HVW� FRQVWLWXp� GH� TXDWUH� YLGpRV� G¶XQH� PLQXWH� HQYLURQ�� VXU� XQH� KHXUH�
G¶HQUHJLVWUHPHQW� �FH� TX¶D� GXUp� OD� SKDVH� GX� FRXUV� VXU� OH� WKqPH� GH� O¶DUXEDLWR��� /HV�
H[WUDLWV� FRUUHVSRQGHQW� DX[� FRQILJXUDWLRQV� GH� FRPPXQLFDWLRQ� FRPPXQHV� GDQV� XQH�
FODVVH� GH�/(�� j� VDYRLU� OHV� LQWHUDFWLRQV� DSSUHQDQW� �� DSSUHQDQW� �H[WUDLW� ���� SURIHVVHXU� ��
DSSUHQDQW� �H[WUDLWV� �� HW� ��� SURIHVVHXU� �� FODVVH� �H[WUDLW� ���� /HV� WURLV� SUHPLHUV� H[WUDLWV�
SURYLHQQHQW� GH� OD� SKDVH� GH� SUDWLTXH� HW� OH� GHUQLHU� GH� OD� SKDVH� G¶H[SOLFDWLRQ�
JUDPPDWLFDOH��FRQVDFUpH�DX�SURQRP�SHUVRQQHO�FRPSOpPHQW�G¶REMHW�GLUHFW��/D�VpOHFWLRQ�
GH�FHV�GRQQpHV�SRXU�FRQVWLWXHU�OH�FRUSXV�G¶pWXGH�HVW�pJDOHPHQW�GpWHUPLQpH�SDU�OH�FDGUH�
GH� UHFKHUFKH� TXH� O¶RQ� V¶HVW� IL[p�� /H� WUDYDLO� G¶LQWHUSUpWDWLRQ� WHO� TX¶RQ� O¶D� GpILQL� HVW�
G¶LQWHQVLWp�YDULDEOH�GXUDQW�OH�FRXUV��SXLVTX¶LO�GpSHQG�GX�GpURXOHPHQW��0DLV�RQ�D�FKRLVL�
GHV�PRPHQWV�R�� O¶pWXGLDQWH� VHXOH�RX�DYHF�VD�SDUWHQDLUH�pWDLW� DPHQpH�j� VXUPRQWHU�XQ�
SUREOqPH�VXVFLWp�SDU�OD�VLWXDWLRQ�G¶DSSUHQWLVVDJH��

�
��$QDO\VH�

3RXU�SUpVHQWHU� OHV�TXDWUH�H[WUDLWV�GX�FRUSXV��RQ� OHV� VLWXH�GDQV� OH�GpURXOHPHQW�GX�
FRXUV��RQ�SRLQWH�OHV�IDLWV�SHUWLQHQWV��HW�RQ�SURSRVH�XQH�LQWHUSUpWDWLRQ�GDQV�OH�FDGUH�GH�
O¶K\SRWKqVH�j�YpULILHU��
����/¶LPDJHULH�DXGLWLYH�GDQV�XQH�SKDVH�GH�PLFURJpQqVH�

/H�SUHPLHU�H[WUDLW�FRUUHVSRQG�DX�PRPHQW�R�� OHV�pWXGLDQWV�SUDWLTXHQW� OD�SUHPLqUH�
TXHVWLRQ��� ©�7X� WUDYDLOOHV� R��"�ª�� -H� FLUFXOH� GDQV� OHV� UDQJV� SRXU� SRVHU� OD� TXHVWLRQ��
FRQWU{OHU� OD� IRUPH� GHV� UpSRQVHV� HW�� VL� EHVRLQ�� DSSRUWHU� XQH� DLGH� SRXU� O¶HPSORL� GX�
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�

YRFDEXODLUH��/¶LQWHUDFWLRQ�GXHOOH�SURIHVVHXU� �� pWXGLDQWH� �UHVSHFWLYHPHQW�QRWpV�3�HW�$��
TXH�M¶LQLWLH�RIIUH�XQ�H[HPSOH�GH�FH�W\SH�GH�FRUUHFWLRQ�DX�WRXU����DSUqV�TXH�O¶pWXGLDQWH�
RXEOLH� O¶DUWLFOH�� /D� FRUUHFWLRQ� HVW� UpDOLVpH� GDQV� OH� FRXUV� GH� O¶LQWHUDFWLRQ� �HPEHGGHG�
FRUUHFWLRQ��YRLU�6HHGKRXVH���������LFL�j�OD�IDYHXU�GH�OD�VWUXFWXUH�KDELWXHOOHPHQW�WHUQDLUH�
GH�O¶pFKDQJH��0DLV�O¶pWXGLDQWH�UpSqWH�OD�SDUWLH�GH�O¶pQRQFp�HQ�PpODQJHDQW�OHV�V\OODEHV��
FH� TXL� GRQQH� OLHX� j� GHX[� WRXUV� GH� SDUROH� VXSSOpPHQWDLUHV�� &H� TXL� HVW� LQWpUHVVDQW�
FHSHQGDQW�HVW�O¶H[SORLWDWLRQ�XOWpULHXUH�TXH�O¶pWXGLDQWH�IDLW�GH�OD�FRUUHFWLRQ��DSUqV�TXH�MH�
VXLV�SDUWL�YHUV�G¶DXWUHV�pWXGLDQWV��
�
([WUDLW����
3����YRXV�WUDYDLOOH]�R����$L�?�
$����MH�WUDYDLOOH�KHX�GDQV�EHQWR\D�
3����G¶DFFRUG�GDQV�XQ�EHQWR\D�
$�����UpSqWH��EHQ��GDQV�XQ�
3����GDQV�XQ����HQ�VRXOLJQDQW�OD�OLDLVRQ��
$����GDQV�XQ����HQ�LPLWDQW��
3����XQ���EHQWR\D�?��HQ�UHSDUWDQW�GH�OD�OLDLVRQ��
$����EHQWR\D�
�-H�SRVH�HQVXLWH�OD�TXHVWLRQ�j�(��OD�SDUWHQDLUH�GH�$��HW�FRQWLQXH�GH�FLUFXOHU��$�HW�(�
V¶HQJDJHQW�GDQV�XQ�WUqV�EUHI�pFKDQJH����VHFRQGHV�HQYLURQ��j�SURSRV�GH�FH�TX¶HOOHV�
RQW�UpSRQGX���
$���� �SRXU� HOOH�PrPH�� GDQV� XQ� �HQ� LQWHUYHUWLVVDQW� TXHOTXH� SHX� OHV� YR\HOOHV�
QDVDOHV��GDQV�XQ�EHQWR\D� �HQ�UHSUHQDQW�FRUUHFWHPHQW� OD� IRUPH�DFFHQWXpH�DX�
WRXU����
�3HQGDQW�TXH�$�UpSpWDLW�OHV�PRWV��VD�SDUWHQDLUH�(�D�VROOLFLWp�XQ�pFKDQJH�j�SURSRV�GX�
SHQGHQWLI�TXH�SRUWH�$��YRLU�OD�SULVH�GH�YXH����

�

�������������������������������������������������
�� &RQYHQWLRQV� GH� WUDQVFULSWLRQ��� LQWRQDWLRQ� PRQWDQWH��� ��� LQWRQDWLRQ� GHVFHQGDQWH��� ?�� PRWV� LQDFKHYpV���
LQDFKH��� �LQGLFDWLRQV� G¶DFWLRQV� RX� DXWUHV� LQIRUPDWLRQV��� VHJPHQWV� LQFRPSUpKHQVLEOHV��� >[[[@�� SDXVH�
ORQJXH��������FKHYDXFKHPHQW��WUDGXFWLRQ��IDLWV�PLV�HQ�UHOLHI�GDQV�O¶DQDO\VH��
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�
([WUDLW����j�JDXFKH�HW�j�GURLWH��OHV�pWXGLDQWHV�$�HW�(���

� GH�JDXFKH�j�GURLWH��SULVHV�GH�YXH���������HW����
�

/HV�SULVHV�GH�YXH���HW���FL�GHVVXV�FRUUHVSRQGHQW�DX�WRXU����TXDQG�$�UHSURGXLW�SRXU�
HOOH�PrPH�O¶pQRQFp�SURSRVp�HQ�FRUUHFWLRQ��/D�SULVH�GH�YXH���FRUUHVSRQG�j�OD�GHUQLqUH�
V\OODEH� ©��\D�ª�GX� WRXU����'DQV� OHV�pWXGHV�GH� O¶DFTXLVLWLRQ�GH� VHFRQGH� ODQJXH�GDQV� OD�
SHUVSHFWLYH�VRFLRFXOWXUHOOH� �YRLU�/DQWROI�	�7KRUQH���������RQ�SDUOH�GH�GLVFRXUV�SULYp�
GDQV� FH� FDV�� HQ� UpIpUHQFH� DX[� WUDYDX[� IRQGDWHXUV� GH� 9\JRWVNL�� /H� GLVFRXUV� SULYp� VH�
FDUDFWpULVH�SDU����XQ�EDV�YROXPH�����OH�IDLW�TX¶LO�QH�VRLW�SDV�VROOLFLWp�SDU�O¶LQWHUYHQWLRQ�
G¶DXWUXL�� HW� ��� SDU� OH� IDLW� TX¶LO� Q¶DSSHOOH� SDV� GH� UpDFWLRQ� GH� OD� SDUW� G¶DXWUXL��'DQV� OD�
FODVVH� GH� ODQJXH� pWUDQJqUH�� VD� IRQFWLRQ� HVW� GH� FRQVROLGHU� OD� PpPRULVDWLRQ�� /D�
FRQVROLGDWLRQ�HVW�UpDOLVpH�SDU�O¶H[WHUQDOLVDWLRQ�GH�VD�SURSUH�SDUROH��&H�W\SH�GH�GLVFRXUV�
SULYp�SHXW�rWUH�YX�FRPPH�XQH�SKDVH�GH�PLFURJpQqVH��G¶DSUqV�O¶H[SUHVVLRQ�GH�:HUWVFK���
SDU� ODTXHOOH� OH� SODQ� LQWUDSV\FKLTXH� VH� IRUPH� j� SDUWLU� GH� O¶DFWLYLWp� LQWHUVXEMHFWLYH�
�*ULJJV��������S�������,FL��FHWWH�DFWLYLWp��GRQW�OHV�U{OHV�HW�OHV�ILQDOLWpV�VRQW�PXWXHOOHPHQW�
UHFRQQDLVVDEOHV�SDU� OHV�DFWHXUV��HVW�VXVFLWpH�DX�GpSDUW�SDU� OD�FLUFXODWLRQ�GX�SURIHVVHXU�
GDQV�OHV�UDQJV��

&HSHQGDQW�� O¶REVHUYDWLRQ�GHV�HQUHJLVWUHPHQWV�VXJJqUH�TXH� O¶RQ�SHXW�SRXVVHU�SOXV�
DYDQW�O¶DQDO\VH�GX�GLVFRXUV�SULYp�DX�WRXU����SRXU�FHUQHU�OD�PRGDOLWp�GH�FHWWH�SKDVH�GH� �
PLFURJpQqVH��/H�YROXPH�GX�GLVFRXUV�SULYp�HVW�HQ�IDLW�pWRQQDPPHQW�KDXW��HW��FRPPH�OH�
PRQWUH� OD� FRPSDUDLVRQ� GHV� SULVHV� GH� YXH� �� HW� ��� OH� FKDQJHPHQW� G¶H[SUHVVLRQ� VXU� OH�
YLVDJH�GH�O¶pWXGLDQWH�LQGLTXH�OH�SDVVDJH�j�XQ�DXWUH�pWDW�LQWHUDFWLI��TXL�GRLW�FRUUHVSRQGUH�
DX�GpEXW�G¶XQH�UpDFWLYDWLRQ�GH�O¶LQWHUDFWLRQ�TXL�D�HX�OLHX�YLQJW�VHFRQGHV�SOXV�W{W�DYHF�OH�
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�

SURIHVVHXU��2Q�HVWLPH�HQ�HIIHW�TXH�GXUDQW�OH�ODSV�GH�WHPSV�FRUUHVSRQGDQW�DX[�SULVHV�GH�
YXHV���j���O¶pWXGLDQWH�UpFUpH�SRXU�HOOH�XQH�LPDJH�SHXW�rWUH�HVVHQWLHOOHPHQW�DXGLWLYH�GH�
O¶LQWHUDFWLRQ�DYHF�OH�SURIHVVHXU�DILQ�GH�UpHQWHQGUH�OHV�IRUPHV�FLEOHV��&H�IDLVDQW��HOOH�IDLW�
SDVVHU� O¶LQWHUDFWLRQ� DYHF� VRQ� HQYLURQQHPHQW� DX� VHFRQG� SODQ� FRPPH� OH� PRQWUH�
O¶RULHQWDWLRQ�j�QRXYHDX�D[LDOH�GH�VRQ�YLVDJH�j�OD�SULVH�GH�YXH����SRXU�DQLPHU�VRQ�SURSUH�
HQYLURQQHPHQW�DX�SUHPLHU�SODQ�HW�\�pQRQFHU�OD�UpSRQVH�DX�FRXUV�G¶XQH�UpDFWLYDWLRQ��/H�
GpODL��OH�YROXPH�HW�OH�SDVVDJH�j�XQ�pWDW�LQWHUDFWLI�SULYp�SHUPHWWHQW�GRQF�GH�SHQVHU�TXH�
O¶pWXGLDQWH� UHMRXH� PHQWDOHPHQW� OD� VFqQH� SRXU� LQWHUSUpWHU� OHV� IRUPHV� ©�GDQV� XQ�
EHQWR\D�ª��
����/H�UHFRXUV�j�OD�ODQJXH�PDWHUQHOOH�SRXU�O¶LQWHUSUpWDWLRQ�

'DQV� O¶H[WUDLW� VXLYDQW�� OHV� pWXGLDQWHV� SUDWLTXHQW� OHV� WURLV� SUHPLqUHV� TXHVWLRQV���
�©�7X� WUDYDLOOHV�R��"�ª�� ©�4X¶HVW�FH�TXH� WX� IDLV�"�ª� HW� ©�7RQ� WUDYDLO� WH�SODvW�"�ª���$SUqV�
DYRLU�GRQQp�OHV�UpSRQVHV�TXL�FRUUHVSRQGHQW�j�OHXU�SURSUH�VLWXDWLRQ��$�HW�(�RQW�HQWUHSULV�
G¶HVVD\HU�GHV�FRPELQDLVRQV�VXU�XQ�PRGH�OXGLTXH��FRPPH�©�FDLVVLqUH�ª�DSUqV�©�GDQV�XQ�
pFROH�ª��4XDQG�HOOHV�RQW�pSXLVp�OHV�FRPELQDLVRQV��HOOHV�DERUGHQW�OD�TXHVWLRQ�VXLYDQWH��
HQ�GHYDQoDQW� OH�GpURXOHPHQW�GX�FRXUV��(OOHV�GRLYHQW�GRQF�pOXFLGHU� OH�VHQV�GH�©�TXHOV�
MRXUV�ª�GDQV�©�7X�WUDYDLOOHV�TXHOV�MRXUV�"�ª��,O�HVW�LQWpUHVVDQW�GH�GpWDLOOHU�OD�IDoRQ�GRQW�
HOOHV�SURFqGHQW��

�
([WUDLW���
$����WX�WUDYDLOOHV�R����
(����MH�WUDYDLOOH�FKH]�GHV�p��p��p��qYHV�?�
$����pOqYHV�
(����pOqYHV�pOqYHV� �
$����TX¶HVW�FH�TXH�WX�IDLV���
(����MH�VXLV�YHQGHXU�YHQGHXVH��ULUH�GHV�GHX[��
$����oD�WH�SODvW�?�oD�WH�SODvW���
(����RXL���SDV�PDO�
$����KD�WVXJL�ZD�HQVXLWH��HOOH�OLW��WX�WUDYDLOOHV�TXHOV�MRXUV�TXHOV�MRXUV�
(�����NRUH�GRQQD�LPL�?�oD�YHXW�GLUH�TXRL�?�
$�����GRQR�NXUDL�KDWDUDLWH�LUX�ND�FRPELHQ�GH�WHPSV�HVW�FH�TXH�WX�WUDYDLOOHV�
(�����PPK�WX�WUDYDLOOHV�
$������HOOH�OLW�O¶H[HPSOH��MH�WUDYDLOOH�OH�VDPHGL�>[[[@�QDQ�\{EL�ND�QDQ�\{EL�ND�QDQ�
\{EL�ND�TXHOV�MRXUV�TXHOV�MRXUV�TXHOV�MRXUV��WRXUQH�OHV�SDJHV�GX�PDQXHO�j�OD�SDJH�
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GX�YRFDEXODLUH�GHV�MRXUV��
(�����NRUH�ND�F¶HVW�oD�
$�����XFKL�PXFKD�KDWDUDLWH�LUX�\R�PRL�MH�WUDYDLOOH�EHDXFRXS�
(�����QDQ�\{EL�NDUD�>VLF@���j�SDUWLU�GH�>VLF@�TXHO�MRXU���
$�����PHUFUHGL����VRQ�LQWHUORFXWULFH��TXL�VXLW�VXU�OH�PDQXHO��LQGLTXH�TX¶HOOH�pFRXWH��
YHQGUHGL���VDPHGL���GLPDQFKH�?�
�
/H�FRUSXV�PRQWUH�LFL�TXH�OH�VHQV�GHV�PRWV�©�TXHOV�MRXUV�ª�HVW�LQWHUSUpWp�SDU�OH�IDLW�

PrPH� GH� SURJUHVVHU� GDQV� OD� OHFWXUH� GX� PDQXHO�� HW� GRQF� G¶DFFURvWUH� OHV� UHVVRXUFHV�
FRJQLWLYHV� GLVSRQLEOHV�� 8QH� pWXGLDQWH� IRUPXOH� XQH� SUHPLqUH� LQWHUSUpWDWLRQ�
DSSUR[LPDWLYH��PDLV�TXL�FRUUHVSRQG�DX�VHQV�GH�O¶H[SUHVVLRQ��,O�HVW�SHUPLV�LFL�GH�SHQVHU�
TXH� OHV� GHX[� pWXGLDQWHV� V¶DSSXLHQW� VXU� OHXU� H[SpULHQFH� GH� O¶pFKDQJH� FRQYHUVDWLRQQHO��
TXL� JpQpUDOHPHQW� SDUFRXUW� OHV� JUDQGHV� FDWpJRULHV� VpPDQWLTXHV� FRPPH� OH� WHPSV��
O¶HVSDFH�� OHV� SHUVRQQHV� HW� OHV� REMHWV�� OHV� DFWLRQV� HW� SURFqV� �PRXYHPHQW� DSSHOp�
UpIpUHQWLHO�SDU�.OHLQ�	�9RQ�6WXWWHUKHLP���������-XVTX¶j�FHWWH�TXHVWLRQ��OD�FDWpJRULH�GX�
WHPSV� Q¶DYDLW� SDV� HQFRUH� pWp� pYRTXpH� DX� FRXUV� GH� O¶DFWLYLWp�� HOOH� pWDLW� XQH� ERQQH�
FDQGLGDWH� SRXU� FHOOH� TXL� GHYDLW� rWUH� pYRTXpH� HQVXLWH�� /¶K\SRWKqVH� pPLVH� HQ� ODQJXH�
PDWHUQHOOH� DX� WRXU� ���� ©�FRPELHQ� GH� WHPSV� HVW�FH� TXH� WX� WUDYDLOOHV�ª�� HVW� GRQF� XQH�
DSSUR[LPDWLRQ� FRKpUHQWH�� /H� VHQV� GHV� PRWV� ©�TXHOV� MRXUV�ª� V¶pFODLUH� LPPpGLDWHPHQW�
DSUqV��TXDQG�O¶pWXGLDQWH�OLW�O¶H[HPSOH�GH�UpSRQVH�HW�LQIqUH�OH�VHQV�GH�OD�TXHVWLRQ�VXU�OD�
EDVH� GH� OD� UHODWLRQ� G¶K\SRQ\PLH� HQWUH� ©�VDPHGL�ª� HW� ©�TXHOV� MRXUV�ª�� /D� G\DGH� SHXW�
DFFRPSOLU�OD�VXLWH�GH�O¶DFWLYLWp�HQ�H[SORLWDQW�OHV�UHVVRXUFHV�GX�PDQXHO��HQ�FRQVXOWDQW�OD�
SDJH�GX�YRFDEXODLUH�GHV�MRXUV��
����/¶LPDJHULH�YLVXHOOH�SRXU�XQH�pQRQFLDWLRQ�

'DQV� OH� WURLVLqPH� H[WUDLW� FRPPH� GDQV� OH� SUHPLHU�� MH� VROOLFLWH� O¶pWXGLDQWH� HQ� OXL�
SRVDQW�OD�GHUQLqUH�TXHVWLRQ�GH�O¶DFWLYLWp��©�YRWUH�FKHI�HVW�V\PSD�"�ª��HW�O¶LQFLWH�j�GRQQHU�
XQH�UDLVRQ�HQ�XWLOLVDQW�XQ�GHV�DGMHFWLIV�GH�FDUDFWqUH�GRQQpV�GDQV�XQH�OLVWH�VXU�OD�SDJH�GX�
PDQXHO�� $X� FRXUV� GH� O¶pFKDQJH�� OH� PRW� LQWHUURJDWLI� ©�SRXUTXRL�"�ª� HVW� LQWURGXLW�� HQ�
XWLOLVDQW� OD� WUDGXFWLRQ�VXU� OD�SDJH�GH�GURLWH�GX�PDQXHO��3RXU� UpSRQGUH�� O¶pWXGLDQWH�HVW�
DPHQpH�j�FRQVWUXLUH�XQ�pQRQFp�QpJDWLI� ©�LO�Q¶HVW�SDV�ª�VXLYL�G¶XQ�DGMHFWLI�HQ�IRQFWLRQ�
G¶DWWULEXW��3RXU�pWD\HU�O¶pQRQFLDWLRQ��MH�P¶DSSXLH�VXU�OD�ODQJXH�PDWHUQHOOH�HQ�SDUWDQW�GH�
OD� WUDGXFWLRQ� GH� O¶pQRQFp� ©�LO� HVW�ª� VXLYL� GH� O¶DGMHFWLI�� HW� HQ� GHPDQGDQW� GH� GLUH� HQ�
IUDQoDLV�O¶pQRQFp�QpJDWLI�HQ�OH�IRUPXODQW�G¶DERUG�HQ�MDSRQDLV��2Q�V¶LQWpUHVVH�j�OD�IDoRQ�
GRQW�O¶pWXGLDQWH�YD�SODQLILHU�OD�QpJDWLRQ��/D�QpJDWLRQ�HQ�IUDQoDLV�GLIIpUDQW�QRWDEOHPHQW�
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GH�FHOOH�GH�O¶DQJODLV��VD�FRQVWUXFWLRQ�GHPDQGH�XQ�HIIRUW�GH�PpPRLUH�SDUWLFXOLHU�DX�VWDGH�
LQLWLDO��

�
([WUDLW���
3����$L�YRWUH�FKHI�HVW�V\PSD���
$�����UHJDUGDQW�DLOOHXUV��QRQ�MH�MH�Q¶DLPH�MH��HOOH�KpVLWH��YpULILH�VXU�OH�PDQXHO��MH�QH�
O¶DLPH�SDV��UHJDUGH�OH�SURIHVVHXU��
3����SRXUTXRL��HQ�SRLQWDQW�OD�WUDGXFWLRQ�VXU�OH�PDQXHO��SRXUTXRL�QD]H�SRXUTXRL�
$����QD]H�SRXUTXRL��OH�SURIHVVHXU�LQGLTXH�OD�OLVWH�GHV�DGMHFWLIV�VXU�OH�PDQXHO��LO�HVW�
QDQL� TXRL� �FKHUFKH� O¶DGMHFWLI� VXU� OH� PDQXHO�� ZDNDUDQDL� MH� QH� VDLV� SDV� FRQ� �OH�
SURIHVVHXU�IDLW�VLJQH�GH�QH�SDV�GLUH��ULUHV�� � QDQL�JD�TX¶HVW�FH�TX¶LO�\�D�
3���� \DVDVKLNXQDL� �� LO� HVW� SDV� JHQWLO� �� \DVDVKLL� GHVX� LO� HVW� JHQWLO� LO� HVW� JHQWLO� �HQ�
SRLQWDQW� VXU� OH�PDQXHO�� ³\DVDVKLNXQDL� GHVX´� LWWH� NXGDVDL�HVW�FH� TXH� YRXV� SRXYH]�
GLUH�³LO�Q¶HVW�SDV�JHQWLO´� �
$����LO�HVW�LO�HVW�FKLJDX�QRQ��UHJDUGH�GHUULqUH�OH�SURIHVVHXU��SDXVH��LO�Q¶HVW�SDV�
�UHJDUGH�OH�SURIHVVHXU�SRXU�FRQILUPDWLRQ��TXL�DFTXLHVFH��JHQWLO�
�

�
([WUDLW����j�JDXFKH�HW�j�GURLWH��OHV�pWXGLDQWHV�$�HW�(���

GH�JDXFKH�j�GURLWH��SULVHV�GH�YXH���������HW����
�
$X� WRXU� ��� $� YD� V¶DSSX\HU� VXU� VHV� UHVVRXUFHV� SURSUHV� SRXU� pQRQFHU� OHV� IRUPHV�

FRUUHFWHV� �OD� SULVH� GH� YXH� �� FRUUHVSRQG� j� ©�SDV�ª� DX� WRXU� ���� /D� SULVH� GH� YXH� ��
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FRUUHVSRQG�DX�©�HVW�ª�GX�GHX[LqPH�©�LO� HVW�ª�GX� WRXU����/¶DXWR�FRUUHFWLRQ�TXL�V¶HQVXLW�
©�FKLJDX�QRQ�ª�� VH� VLWXH�HQWUH� OHV�SULVHV�GH�YXH���HW����&H�PRPHQW�SUpFLV�SUpFqGH�XQ�
FKDQJHPHQW� GH� SRVLWLRQ� GH� OD� WrWH� HW� G¶RULHQWDWLRQ� GX� UHJDUG�� TXL� LQGLTXH� TXH�
O¶pWXGLDQWH�V¶HQJDJH�GDQV�XQ�DXWUH�W\SH�G¶LQWHUDFWLRQ�DYHF�VRQ�HQYLURQQHPHQW�j�OD�SULVH�
GH� YXH� ��� 6D� SDUWHQDLUH� V¶HVW� G¶DLOOHXUV� GpVHQJDJpH� GH� O¶HVSDFH� LQWHUDFWLI�� SXLVTXH� OH�
FRQWDFW�RFXODLUH�HVW� LQWHUURPSX��/¶pWXGLDQWH�$�D�GRQF�GpWRXUQp� OD� WrWH�GH� O¶HVSDFH�GH�
O¶LQWHUDFWLRQ� DYHF� VHV� LQWHUORFXWHXUV� HW� UHJDUGH� O¶HVSDFH� DX�GHOj�� &HWWH� LQWHUDFWLRQ�
FRUUHVSRQG�j�XQH�SDXVH�ORQJXH�GDQV�O¶pFKDQJH��j�XQH�IL[LWp�GX�YLVDJH�HW�j�OD�GLUHFWLRQ�
GX� UHJDUG� YHUV� XQ� HQGURLW� SUpFLV� GH� O¶HQYLURQQHPHQW�� PDLV� DLOOHXUV� TXH� YHUV� OH�
SURIHVVHXU� j� TXL� VHUD� DGUHVVpH� OD� UpSRQVH�� RX� DLOOHXUV� TXH� GDQV� O¶HVSDFH�PDWpULHO� GH�
O¶LQWHUDFWLRQ�� FRPPH� F¶pWDLW� OH� FDV� DX[� WRXUV� SUpFpGHQWV� TXDQG� OH� PDQXHO� VHUYDLW� GH�
VXSSRUW� FRJQLWLI� SRXU� OD� FRQGXLWH� GH� O¶pFKDQJH� �OH� SURIHVVHXU� SRLQWDQW� VXU� OH� PRW�
LQWHUURJDWLI�SXLV�VXU�OD�OLVWH�GHV�DGMHFWLIV�GH�FDUDFWqUH��HWF����'DQV�OD�PHVXUH�R��O¶pQRQFp�
FRUUHFW� HVW� SURGXLW� H[DFWHPHQW� DSUqV� FHWWH� SKDVH� R�� O¶pWXGLDQWH� UHJDUGH� FHW� HQGURLW�
�SULVH�GH�YXH�����LO�HVW�PDQLIHVWH�TXH�FHWWH�SDUWLH�GH�O¶HQYLURQQHPHQW�HVW�pJDOHPHQW�XQ�
VXSSRUW� FRJQLWLI� VHUYDQW� GH� UpJXODWLRQ� SRXU� O¶pFKDQJH� DX�PrPH� WLWUH� TXH� OHV� IRUPHV�
pFULWHV�GX�PDQXHO��2Q�HVWLPH�TXH�O¶pWXGLDQWH�FUpH�PHQWDOHPHQW�XQH�LPDJH�SHUFHSWLYH�
GH� O¶pQRQFp�TX¶HOOH�YD�GLUH�� ©�LO� Q¶HVW� SDV�ª��/¶RULHQWDWLRQ�GX� UHJDUG�� SXLV� O¶DFWLRQ�R��
O¶pWXGLDQWH�V¶HVW�HQJDJpH��YLVLRQ��SHUPHWWUDLHQW�GH�GLUH�TXH�FHWWH�LPDJH�HVW�QRWDPPHQW�
YLVXHOOH��&HUWHV��OD�QDWXUH�GH�O¶LPDJH�SHUFHSWLYH�Q¶HVW�SDV�REVHUYDEOH��PDLV�OH�IDLW�TXH�
VD� ERXFKH� UHVWH� LPPRELOH� SODLGH� pJDOHPHQW� SRXU� FHWWH� FRQFOXVLRQ�� (Q� VRPPH��
O¶pWXGLDQWH�DFWLYH�PHQWDOHPHQW�OHV�IRUPHV�pFULWHV�HW�OHV�SURMHWWH�VXU�XQ�HVSDFH�LQWHUDFWLI�
SRXU�OHV�OLUH�HW�SRXYRLU�OHV�LQWHUSUpWHU�RUDOHPHQW�JUkFH�j�FH�VXSSRUW�DG�KRF��
����/H�VFKpPD�FRPPH�UHVVRXUFH�FRJQLWLYH�

'DQV� OH� GHUQLHU� H[WUDLW�� MH� SURSRVH� XQH� H[SOLFDWLRQ� DX� WDEOHDX� VXU� OD� IRQFWLRQ� GH�
©�OH�ª� GDQV� ©�MH� OH� GpWHVWH�ª�� XQH� SDUWLH� G¶XQH� GHV� UpSRQVHV� SURSRVpHV� j� OD� GHUQLqUH�
TXHVWLRQ� GH� O¶DFWLYLWp� FRPPXQLFDWLYH�� j� VDYRLU� ©�7RQ� FKHI� HVW� V\PSD�"�ª�� 'DQV� FHWWH�
VLWXDWLRQ� GH� FRPPXQLFDWLRQ�� OH� SURIHVVHXU� V¶DGUHVVH� j� OD� FODVVH�� -H�P¶DSSXLH� VXU� OHV�
WUDFHV� pFULWHV� DX� WDEOHDX�� TXL� RQW� VHUYL� GH� PRGqOH� SRXU� LQWURGXLUH� O¶DFWLYLWp�
FRPPXQLFDWLYH��/H�WDEOHDX�HVW�G¶XQH�IDoRQ�JpQpUDOH�XQ�PDUTXHXU�GH�WHPSV�DX�FRXUV�GH�
FH�W\SH�G¶LQWHUDFWLRQ��XWLOLVp�HQ�O¶RFFXUUHQFH�SRXU�SURJUHVVHU�GDQV�XQH�H[SOLFLWDWLRQ�GH�
OD�QDWXUH�HW�GH�OD�IRQFWLRQ�GX�SURQRP�©�OH�ª��j�SDUWLU�GHV�FRQQDLVVDQFHV�UpDFWLYpHV�DX�IXU�
HW�j�PHVXUH��OHV�IRQFWLRQV�VXMHW�HW�YHUEH��OHV�QDWXUHV�JUDPPDWLFDOHV�QRP�HW�SURQRP���

�
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([WUDLW���
3���� ELHQ���� PLWH� NXGDVDL� UHJDUGH]� V¶LO� YRXV� SODvW���� WVXJL� HQVXLWH� ���� EXQS{� ZR�
VKLPDVK{�RQ�YD� IDLUH�GH� OD�JUDPPDLUH� ����PLWH�NXGDVDL� UHJDUGH]� V¶LO� YRXV�SODvW����
WRQ�FKHI�HVW�V\PSD�RXL����HQ�PRQWUDQW�OHV�PRWV�DX�WDEOHDX��WRQ�FKHI�HVW�V\PSD���QRQ�
MH� OH�GpWHVWH����³GpWHVWH´�G{VKL�GHVX�QH��<X\D��³G{VKL´� IXUDQVXJR�GH�QDQ� WR� LPDVX� �
ND� F¶HVW� XQ� YHUEH�� Q¶HVW�FH� SDV�� <X\D�� HQ� IUDQoDLV� FRPPHQW� HVW�FH� TX¶RQ� GLW� �
³YHUEH´�
<����YHUEH�
3���� WUqV� ELHQ���� DK���� 6DNDH� 6DNDH� �PRQWUDQW� DX� WDEOHDX�� MH� ³VKXJR´� VXMHW� �
�O¶pWXGLDQWH�QH�VDLW�SDV��OH�SURIHVVHXU�VRXIIOH��VXMHW�
6����VXMHW�
3����RXL�WUqV�ELHQ�GRQF�PLWH�NXGDVDL�UHJDUGH]�V¶LO�YRXV�SODvW�OH����MH�MH�GpWHVWH�PRQ�
FKHI��pFULW�OD�SKUDVH��RXL���VXMHW�YHUEH�FKRNXVHWVX�PRNXWHNL�JR�FRPSOpPHQW�G¶REMHW�
GLUHFW�&2'� �HQ� SRLQWDQW� GDQV� O¶RUGUH� OHV� IRQFWLRQV� HQFDGUpHV�����PHLVKL�QRP� �HQ�
SRLQWDQW�OHV�PRWV�©�PRQ�FKHI�ª��GDLPHLVKL�ZR�WVXNDLPDVK{�RQ�YD�XWLOLVHU�XQ�SURQRP�
OH� �HQ� UHOLDQW� G¶XQH� IOqFKH� OH� QRP� DX� SURQRP�� HW� HQ� pFULYDQW� &2'� VRXV� OH�
SURQRP����� MH� OH� GpWHVWH���� ³OH´� ZD� GDLPHLVKL� GHVX� ?� HLJR� GH� FKLJDLPDVX� ?� ,� KDWH�
GDLPHLVKL�ZD�KLP����YHUEH�QR�DWR�?�IXUDQVXJR�GH�YHUEH�QR�PDH�³OH´�F¶HVW�XQ�SURQRP��
HQ�DQJODLV�F¶HVW�GLIIpUHQW�,�KDWH�OH�SURQRP�KLP�DSUqV�OH�YHUEH��HQ�IUDQoDLV�DYDQW�OH�
YHUEH�
�
/¶HQUHJLVWUHPHQW�YLGpR�PRQWUH�FODLUHPHQW� OD� WUDQVLWLRQ�TX¶RSqUH� O¶pWXGLDQWH�HQWUH�

XQ�pWDW�G¶DWWHQWLRQ�PDLV�G¶DWWHQWH�HW�XQ�pWDW�GH�UpDOLVDWLRQ��TXL�FRwQFLGH�DYHF�O¶DMRXW�DX�
WDEOHDX�G¶XQH�IOqFKH�GX�QRP�DX�SURQRP��XQ�VFKpPD�TXH�M¶DL�GpMj�pWp�DPHQp�j�XWLOLVHU��
(OOH� � SHXW� LQWHUSUpWHU� OHV� PRWV� GH� O¶pQRQFp� ©�MH� OH� GpWHVWH�ª� HQ� OHV� DQDO\VDQW�� DSUqV�
DYRLU� UHQFRQWUp� GH� IDoRQ� V\QWKpWLTXH� GHV� pQRQFpV� VWUXFWXUHOOHPHQW� VHPEODEOHV� �©�MH�
O¶DGRUH�ª��©�MH�O¶DLPH�ELHQ�ª��©�MH�QH�O¶DLPH�SDV�ª��VDQV�FRQQDvWUH�OD�QDWXUH�QL�OD�IRQFWLRQ�
GHV�IRUPHV�©�OH�ª�RX�©�O¶�ª�DX�FRXUV�GH�O¶DFWLYLWp��YRLU�OH�WRXU���GH�O¶H[WUDLW�SUpFpGHQW���
'DQV�FH�GHUQLHU�H[WUDLW��OH�SURIHVVHXU�HVW�GLUHFWHPHQW�j�O¶RULJLQH�GH�O¶DSSRUW�FRJQLWLI�SDU�
OHTXHO�O¶pWXGLDQWH�FRQVWUXLW�XQ�VDYRLU�VXU�OD�ODQJXH��

�
��'LVFXVVLRQ�

/HV� SUREOqPHV� TXH� SRVH� O¶LQWHUSUpWDWLRQ� VRQW� VXUPRQWpV� SDU� XQ� DSSRUW� FRQVFLHQW�
TXH�IRXUQLW�O¶pWXGLDQWH�SRXU�pWDEOLU�GHV�UHODWLRQV�HQWUH�IRUPHV�HW�VHQV��'DQV�O¶H[WUDLW����
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O¶pWXGLDQWH� UHMRXH� PHQWDOHPHQW� O¶LQWHUDFWLRQ� D\DQW� HX� OLHX� DYHF� OH� SURIHVVHXU� YLQJW�
VHFRQGHV�SOXV�W{W��HQ�UHFRPSRVDQW�G¶DLOOHXUV�XQ�pQRQFp�TXH�M¶DYDLV�FRXSp�DX[�WRXUV���HW�
��� &H� IDLVDQW�� HOOH� VH� FUpH� XQ� HVSDFH� SULYp� LQWHUDFWLI� SRXU� JpUHU� j� VRQ� U\WKPH� OD�
PLFURJpQqVH� GH� OD� ODQJXH� HQ� SURQRQoDQW� FRUUHFWHPHQW� OHV� IRUPHV� j� KDXWH� YRL[��
/¶H[WUDLW���HVW�LGHQWLTXH�HQ�FH�TX¶LO�UHSRVH�pJDOHPHQW�VXU�O¶LPDJHULH�SHUFHSWLYH��PDLV�OD�
PRGLILFDWLRQ� GX� FRQWH[WH� TXL� SHUPHW� O¶LQWHUSUpWDWLRQ� HVW� GH� QDWXUH� HVVHQWLHOOHPHQW�
YLVXHOOH� FRPPH� OH� PRQWUH� O¶DQDO\VH� YLGpR�� 6ROOLFLWpH� SDU� OH� SURIHVVHXU�� O¶pWXGLDQWH�
SURMHWWH� VSDWLDOHPHQW� OHV� IRUPHV� j� pQRQFHU� GDQV� XQ� HVSDFH� SULYp�� HW� SDU� Oj� VXUPRQWH�
pJDOHPHQW� OH�SUREOqPH�TXL�HVW�SRVp��'DQV� OHV�GHX[�DXWUHV�H[WUDLWV�� O¶LQWHUSUpWDWLRQ�GX�
VHQV� SDVVH� SDU� OD� ODQJXH�PDWHUQHOOH� SRXU� UpVRXGUH� XQ� SUREOqPH� OH[LFDO� �H[WUDLW���� RX�
JUDPPDWLFDO��H[WUDLW�����5HVSHFWLYHPHQW��FH�VRQW�OHV�UHVVRXUFHV�OLQJXLVWLTXHV�GX�PDQXHO�
H[SORLWpHV�SDU�OHV�pWXGLDQWHV�SRXU�LQWHUSUpWHU�OH�VHQV�G¶XQH�TXHVWLRQ��RX�XQ�JXLGDJH�GX�
SURIHVVHXU� SRXU� H[SOLFLWHU� OD� QDWXUH� HW� OD� IRQFWLRQ� GX� PRW�� YLVDQW� XQ� VDYRLU�
PpWDOLQJXLVWLTXH�� /¶K\SRWKqVH� G¶XQ� HQULFKLVVHPHQW� GHV� UHVVRXUFHV� FRJQLWLYHV�
SHUPHWWDQW�GDQV�O¶LQVWDQW�O¶LQWHUSUpWDWLRQ�GHV�IRUPHV�GH�OD�/(�VHPEOH�FRUUHFWH�� �

&HSHQGDQW�� O¶K\SRWKqVH� QH� UHQG� SDV� FRPSWH� GX� SRLQW� GH� GpSDUW�� F¶HVW�j�GLUH� GH�
O¶LPSXOVLRQ� j� IRXUQLU� O¶HIIRUW� QpFHVVDLUH� j� FH� WUDYDLO�� 'DQV� XQ� GRPDLQH� FRQQH[H�� OHV�
UHODWLRQV�HQWUH�OD�SHQVpH�HW�OH�ODQJDJH��9\JRWVNL�HVWLPH�TXH�OD�SHQVpH�SUHQG�QDLVVDQFH�
©�GDQV� OD� VSKqUH� PRWLYDQWH� GH� QRWUH� FRQVFLHQFH�� TXL� HQJOREH� QRV� LPSXOVLRQV� HW� QRV�
EHVRLQV��QRV� LQWpUrWV�HW�QRV�PRELOHV��QRV�DIIHFWV�HW�QRV�pPRWLRQV��ª� �������S�������'H�
PrPH��RQ�SHXW�HVWLPHU�TXH�O¶LPSXOVLRQ�SRXU�DOORXHU� O¶pQHUJLH�TXH�GHPDQGH�OH� WUDYDLO�
GX�W\SH�TX¶RQ�D�YX�UHOqYH��SRXU�O¶pWXGLDQWH��G¶XQH�GLPHQVLRQ�©�YROLWLYH�HW�DIIHFWLYH�ª��
/H� WUDYDLO� TX¶HOOH� IRXUQLW� SHXW�GRQF� VH�YRLU� DXVVL� VRXV� FHW� DQJOH��� DXWR�FRUUHFWLRQ�SDU�
XQH� JHVWLRQ� GLIIpUpH� GH� OD�PLFURJpQqVH� SRXU� UpGXLUH� O¶pFDUW� DYHF� OD� QRUPH� GH� OD� /(�
�H[WUDLW�����GpVLU�GH�FRPSOpWHU�O¶DFWLYLWp��H[WUDLW�����UHFKHUFKH�GH�FRQIRUPLWp�DYHF�OD�/(�
�H[WUDLW�����HIIRUW�G¶DWWHQWLRQ��H[WUDLW�����

�
��&RQFOXVLRQ�
'DQV� FHW� DUWLFOH�� RQ� D� SUpVHQWp� OHV� UpVXOWDWV� G¶XQH� UHFKHUFKH� VXU� OH� WUDYDLO�

G¶LQWHUSUpWDWLRQ�GH�IRUPHV�GH�OD�ODQJXH�pWUDQJqUH�WHO�TX¶LO�HVW�FRQGXLW�SDU�XQH�pWXGLDQWH�
GDQV�OH�FRQWH[WH�G¶XQH�FODVVH�GH�QLYHDX�LQLWLDO�HQ�IUDQoDLV�ODQJXH�pWUDQJqUH��/H�WKqPH�
GH� O¶DUXEDLWR�VH�SUrWH�SDUWLFXOLqUHPHQW�ELHQ�j� OD�SUDWLTXH�GH�TXHVWLRQV�VLPSOHV�VXU� OHV�
JUDQGHV� FDWpJRULHV� VpPDQWLTXHV� �TXRL�� TXDQG�� R��� FRPPHQW�� HWF���� HW� j� O¶LQWURGXFWLRQ�
G¶XQ� QRXYHDX� OH[LTXH�� (Q� REVHUYDQW� OH� FRPSRUWHPHQW� GH� O¶pWXGLDQWH�� HQ� SURFpGDQW� j�
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XQH� PLFURDQDO\VH� VRFLRFRJQLWLYH� GH� VHV� LQWHUDFWLRQV� DYHF� O¶HQYLURQQHPHQW�� RQ� D�
FKHUFKp� j� VDYRLU� FH� TXL� GDQV� O¶LQVWDQW� UHQGDLW� SRVVLEOH� FH� WUDYDLO� G¶LQWHUSUpWDWLRQ�� /H�
FRUSXV�pWDLW�FRPSRVp�G¶XQH�VpOHFWLRQ�G¶pSLVRGHV�R��O¶pWXGLDQWH�VXUPRQWDLW�XQ�SUREOqPH�
SRVp� SDU� OD� VLWXDWLRQ� G¶DSSUHQWLVVDJH�� /¶DQDO\VH� VHPEOH� YDOLGHU� O¶K\SRWKqVH� VHORQ�
ODTXHOOH�XQH�PRGLILFDWLRQ�DGpTXDWH�GX�FRQWH[WH�HVW�QpFHVVDLUH�SRXU�TXH�OHV�IRUPHV�GH�OD�
ODQJXH� pWUDQJqUH� VRLHQW� LQWHUSUpWpHV��0DLV� O¶K\SRWKqVH� GHYUDLW� LQFOXUH� XQH� GLPHQVLRQ�
YROLWLYH�HW�DIIHFWLYH�SRXU�UHQGUH�FRPSWH�GH�O¶LPSXOVLRQ�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�FH�
WUDYDLO��

/D� SHUVSHFWLYH� VRFLRFRJQLWLYH� FKRLVLH� SRXU� DQDO\VHU� OH� WUDYDLO� G¶LQWHUSUpWDWLRQ�
PHQp� SDU� O¶pWXGLDQWH� UHMHWWH� OH� GXDOLVPH� SHQVpH� �� FRUSV� HW� LQWqJUH� GDQV� OH� FRQWH[WH�
PDWpULHO� GH� O¶LQWHUDFWLRQ� DYHF� VRQ� HQYLURQQHPHQW� OHV� LPDJHV� SHUFHSWLYHV� TXL� VHUYHQW��
FRPPH�RQ� D�YRXOX� OH�PRQWUHU�� G¶DSSRUW�DG�KRF� SRXU� FRPEOHU� OD�GLVWDQFH� H[LVWDQW� DX�
GpEXW�GH�O¶DSSUHQWLVVDJH�GH�ODQJXH�pWUDQJqUH�HQWUH�OH�VHQV�TXH�O¶RQ�YHXW�FRPPXQLTXHU�
HW� GHV� IRUPHV� TXL� SDUDLVVHQW� HQFRUH� pWUDQJHPHQW� LQDSSURSULpHV� SRXU� FHOD�� 0LHX[�
FRQQDvWUH� OHV� PpFDQLVPHV� GH� FH� WUDYDLO� SHUPHWWUDLW� GH� FRQFHYRLU� OHV� SULQFLSHV� G¶XQ�
pWD\DJH� DGDSWp�� F¶HVW�j�GLUH�� HQ� WDQW� TX¶HQVHLJQDQW�� GH� PLHX[� DMXVWHU� VRQ� DFWLYLWp� HQ�
FODVVH� DX� WUDYDLO� HIIHFWLYHPHQW� UpDOLVp� SDU� OHV� DSSUHQDQWV� �%XFKHWRQ�� �������'DQV� FH�
UHJLVWUH�� QRPEUH� GH� SUREOqPHV� GLUHFWHPHQW� HQ� OLHQ� DYHF� OH� WKqPH� GH� FHWWH� pWXGH�
QpFHVVLWHUDLHQW� G¶DXWUHV� UHFKHUFKHV�� SDUPL� OHVTXHOV��� O¶LPSDFW� GHV� SURMHFWLRQV� GDQV�
O¶HVSDFH� LQWHUDFWLI� SULYp� VXU� O¶DFTXLVLWLRQ� GHV� IRUPHV� GH� OD� ODQJXH� pWUDQJqUH�� OD�
GLIIpUHQFH� TXDOLWDWLYH� HQWUH� XQH� PRGLILFDWLRQ� GHV� UHVVRXUFHV� FRJQLWLYHV� GX� FRQWH[WH�
LQLWLpH� SDU� DXWUXL� �SDU� OH� SURIHVVHXU� FRPPH� GDQV� O¶H[WUDLW� ��� RX� SDU� XQ�H�� SDUWHQDLUH�
GDQV�XQ�WUDYDLO�GH�JURXSH��HW�DXWR�LQLWLpH��RX�HQFRUH�OD�QDWXUH�GX�WUDYDLO�G¶LQWHUSUpWDWLRQ�
j�SUR[LPLWp�GX�QLYHDX�VHXLO��
�
5pIpUHQFHV�
$WNLQVRQ��'�� �������� ©�$�6RFLRFRJQLWLYH�$SSURDFK� WR�6HFRQG�/DQJXDJH�$FTXLVLWLRQ��

+RZ�PLQG��ERG\��DQG�ZRUOG�ZRUN� WRJHWKHU�LQ� OHDUQLQJ�DGGLWLRQDO� ODQJXDJHV�ª�� LQ�
$WNLQVRQ�� '�� �HG���� $OWHUQDWLYHV� $SSURDFKHV� WR� 6HFRQG� /DQJXDJH� $FTXLVLWLRQ��
$ELQJGRQ���1HZ�<RUN��5RXWOHGJH��SS�����������

%DUVDORX�� /�:�� �������� ©�*URXQGLQJ� 6\PEROLF� 2SHUDWLRQV� LQ� WKH� %UDLQ¶V� 0RGDO�
6\VWHPV�ª�� LQ� 6HPLQ� *�� 5�� 	� 6PLWK� (�� 5�� �HGV��� (PERGLHG� *URXQGLQJ��
&DPEULGJH���&DPEULGJH�8QLYHUVLW\�3UHVV��SS��������

%DUVDORX�� /�� :�� �������� ©�6LPXODWLRQ�� VLWXDWHG� FRQFHSWXDOL]DWLRQ�� DQG� SUHGLFWLRQ�ª��
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%LRORJLFDO�6FLHQFHV�������SS�������������
%DWVWRQH�� 5�� �������� ©�,VVXHV� DQG� RSWLRQV� RQ� VRFLRFRJQLWLRQ�ª�� LQ� %DWVWRQH� 5�� �HG����

6RFLRFRJQLWLYH�3HUVSHFWLYHV�RQ�/DQJXDJH�8VH�DQG�/DQJXDJH�/HDUQLQJ��2[IRUG���
2[IRUG�3UHVV�8QLYHUVLW\��SS��������

%XFKHWRQ�� '�� �GLU��� �������� /¶DJLU� G¶HQVHLJQDQW�� GHV� JHVWHV� SURIHVVLRQQHOV� DMXVWpV��
7RXORXVH���2FWDUqV�eGLWLRQV��

*ULJJV�� 3�� �������� 3HUVSHFWLYH� VRFLRFRJQLWLYH� VXU� O¶DSSUHQWLVVDJH� GHV� ODQJXHV�
pWUDQJqUHV��3DULV���/¶+DUPDWWDQ��

.OHLQ��:��	�9RQ�6WXWWHUKHLP��&����������©�+RZ�WR�VROYH�D�FRPSOH[�YHUEDO� WDVN��7H[W�
VWUXFWXUH�� UHIHUHQWLDO� PRYHPHQW� DQG� WKH� TXDHVWLR�ª�� $TXLVLomR� GH� /LQJXDV�
(VWUDQJHLUDV���������SS���������

/DQWROI��-��3��	�7KRUQH��6��/����������6RFLRFXOWXUDO�7KHRU\�DQG�WKH�*HQHVLV�RI�6HFRQG�
/DQJXDJH�'HYHORSPHQW��2[IRUG��2[IRUG�3UHVV�8QLYHUVLW\��

0RQGDGD�� /�� �������� ©�/D� TXHVWLRQ� GX� FRQWH[WH� HQ� HWKQRPpWKRGRORJLH� HW� HQ� DQDO\VH�
FRQYHUVDWLRQQHOOH�ª�� LQ� 0RQGDGD� /�� �pG���� 9HUEXP�� 7RPH� ;;9,,�� ����� 1DQF\���
3UHVVHV�XQLYHUVLWDLUHV�GH�1DQF\��SS�����������

3XOYHUP�OOHU��)����������©�%UDLQ�(PERGLHPHQW�RI�&DWHJRU\�6SHFLILF�6HPDQWLF�0HPRU\�
&LUFXLWV�ª��LQ�6HPLQ�*��5��	�6PLWK�(��5���HGV���(PERGLHG�*URXQGLQJ��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��SS���������

6HHGKRXVH��3����������©�7KH�,QWHUDFWLRQDO�$UFKLWHFWXUH�RI�WKH�/DQJXDJH�&ODVVURRP�ª��LQ�
-RXUQDO�RI�7HDFKLQJ�	�/HDUQLQJ�/DQJXDJH�	�/LWHUDWXUH��9RO��������SS��������

9\JRWVNL�� /�� �������� 3HQVpH� HW� ODQJDJH�� �qPH� pGLWLRQ�� 3DULV��� /D� 'LVSXWH� �� 61e',7�
��������

�

/·LQWHUSUpWDWLRQ�GHV�IRUPHV�GH�OD�ODQJXH�pWUDQJqUH�HQ�FODVVH�GH�ODQJXH���XQH�DQDO\VH�VRFLRFRJQLWLYH
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�

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���
DQDO\VH�G¶XQ�GLVFRXUV�RUGLQDLUH�

�

/DXUHQFH�&+(9$/,(5�

�8QLYHUVLWp�6HLQDQ�*DNXLQ��
5pVXPp�

8QH� UpFHQWH� GLVFXVVLRQ� GDQV� OH� PRQGH� GH� OD� GLGDFWLTXH� GX� )/(� DX� -DSRQ� D� VRXOHYp� OD�

TXHVWLRQ�GX�U{OH�GH�O¶HQVHLJQDQW�QDWLI�DX�VHLQ�GH�O¶pGXFDWLRQ�VXSpULHXUH�MDSRQDLVH��TXL�MXVTX¶j�

SUpVHQW� Q¶D� MDPDLV� pWp� H[SOLFLWp�� &¶HVW� FHWWH� LPDJH� LPSOLFLWH� GH� O¶HQVHLJQDQW� QDWLI�� FRQVWUXLWH�

WUDGLWLRQQHOOHPHQW� SDU� RSSRVLWLRQ� j� O¶HQVHLJQDQW� QRQ� QDWLI�� TXH� FHW� DUWLFOH� VH� SURSRVH�

G¶H[DPLQHU��j� WUDYHUV�O¶DQDO\VH�G¶XQ�GLVFRXUV�RUGLQDLUH�TXL�WRXFKH�j�OD� IRLV�OD�FDWpJRULVDWLRQ��

OHV�FRPSpWHQFHV�HW�OD�OpJLWLPLWp�DWWULEXpHV�j�O¶HQVHLJQDQW�QDWLI��

�

$�UHFHQW�WDON�FRQFHUQLQJ�WKH�WHDFKLQJ�RI�)UHQFK�LQ�-DSDQ�UDLVHG�WKH�TXHVWLRQ�RI�WKH�UROH�RI�

QDWLYH�WHDFKHUV�ZLWKLQ�-DSDQHVH�+LJKHU�(GXFDWLRQ��8S�WLOO�QRZ��WKLV�UROH�KDV�ODUJHO\�UHPDLQHG�

LPSOLFLW��7KLV�SDSHU�DLPV�DW�WDNLQJ�D�FORVHU�ORRN�DW�WKH�LPSOLFLW�LPDJH�RI�QDWLYH�WHDFKHUV��ZKLFK�

LV�WUDGLWLRQDOO\�EXLOW�LQ�RSSRVLWLRQ�WR�QRQ�QDWLYH�WHDFKHUV��WKDQNV�WR�WKH�DQDO\VLV�RI�DQ�RUGLQDU\�

GLVFRXUVH�FRQFHUQLQJ�WKH�FDWHJRUL]DWLRQ��DELOLWLHV�DQG�OHJLWLPDF\�DVVLJQHG�WR�QDWLYH�WHDFKHUV��

�

0RWV�FOpV� �
/RFXWHXU�QDWLI��HQVHLJQDQW�QDWLI��HQVHLJQDQW�QRQ�QDWLI��OpJLWLPLWp��

1DWLYH�VSHDNHU��QDWLYH�WHDFKHU��QRQ�QDWLYH�WHDFKHU��OHJLWLPDF\��

�

��,QWURGXFWLRQ�
/H�SUpVHQW� DUWLFOH� HVW� WLUp� G¶XQH� LQWHUYHQWLRQ� TXH� QRXV� DYRQV� HIIHFWXpH� ORUV� G¶XQH�

WDEOH�URQGH�LQWLWXOpH�©�/H�U{OH�GHV�SURIHVVHXUV�QDWLIV�DX�-DSRQ��DXMRXUG¶KXL�HW�GHPDLQ�ª��

TXL� SURSRVDLW� GH� V¶LQWHUURJHU�� j� WUDYHUV� OHV� YRL[� GH� WURLV� HQVHLJQDQWV� IUDQoDLV�� VXU� OD�

IRQFWLRQ�� O¶XWLOLWp� HW� O¶DYHQLU� GH� O¶HQVHLJQDQW� QDWLI� DX� VHLQ� GH� O¶pGXFDWLRQ� VXSpULHXUH�

MDSRQDLVH��� 'H� QRWUH� SRLQW� GH� YXH�� OH� WKqPH� GH� OD� WDEOH� URQGH� FRXSOp� DX� FKRL[� GHV�

LQWHUYHQDQWV� IDLVDLW� VXUJLU�G¶HPEOpH�XQ�REVWDFOH� OLPLWDQW� OD�GLVFXVVLRQ���FRPPHQW�HVW�LO�
�������������������������������������������������

�� 7DEOH�URQGH�GX����QRYHPEUH�������FRQJUqV�G¶DXWRPQH�GH�OD�6RFLpWp�MDSRQDLVH�GH�GLGDFWLTXH�GX�IUDQoDLV��
XQLYHUVLWp�1DQ]DQ��1DJR\D��
�� /H�FRPSWH�UHQGX�GH�OD�WDEOH�URQGH�ILJXUH�GDQV�OH�SUpVHQW�QXPpUR�GH�OD�5HYXH�MDSRQDLVH�GH�GLGDFWLTXH�GX�
IUDQoDLV��

/DXUHQFH�&+(9$/,(5

39�5HYXH�MDSRQDLVH�GH�GLGDFWLTXH�GX�IUDQoDLV��YRO�����Q�����eWXGHV�GLGDFWLTXHV���VHSWHPEUH�����



�

SRVVLEOH�GH�GpFLGHU�GH�IDoRQ�XQLODWpUDOH�GX�U{OH�HW�GH�OD�IRQFWLRQ�GHV�HQVHLJQDQWV�QDWLIV�

HQ�O¶DEVHQFH�GH�UHSUpVHQWDQWV�GHV� LQVWDQFHV�UHFUXWHXVHV��j�TXL�UHYLHQW� ORJLTXHPHQW�XQH�

ERQQH� SDUW� GH� OD� GpILQLWLRQ�"� /D� TXHVWLRQ� PpULWH� G¶DXWDQW� SOXV� G¶rWUH� SRVpH� TXH� FHV�

IRQFWLRQV�QH�VRQW�MDPDLV�H[SOLFLWpHV�SDU�O¶XQLYHUVLWp�MDSRQDLVH��7RXW�VH�SDVVH�FRPPH�V¶LO�

H[LVWDLW�XQ�FRQVHQVXV�QRQ�GLW�DXWRXU�GX�U{OH�GH�O¶HQVHLJQDQW�QDWLI��OXL�PrPH�GpSHQGDQW�

GH� OD� IDoRQ� GRQW� RQ� VH� UHSUpVHQWH� O¶HQVHLJQDQW� QDWLI�� 6L� O¶RQ� HQWHQG� GpWHUPLQHU� VHV�

IRQFWLRQV��RQ�QH�VDXUDLW�IDLUH�LFL�O¶pFRQRPLH�GH�VH�GHPDQGHU�DYDQW�WRXW�FH�TX¶RQ�HQWHQG��

HQ�GpILQLWLYH��SDU�©�HQVHLJQDQW�QDWLI�ª��HW�FH�TXL� OH�GLVWLQJXH�GH� O¶HQVHLJQDQW�QRQ�QDWLI��

2Q�VDLW�TXH�FHWWH�RSSRVLWLRQ�HVW�VRXYHQW�FRQVWUXLWH�VXU�OD�EDVH�GH�UHSUpVHQWDWLRQV�SDUIRLV�

UpGXFWULFHV��'HULYU\�3ODUG������D���&DXVD���������&¶HVW�FHWWH�RSSRVLWLRQ�TXH�QRXV�QRXV�

SURSRVRQV�G¶H[DPLQHU�j�SDUWLU�GH� O¶DQDO\VH�GH�TXHOTXHV� OLJQHV� ILJXUDQW�GDQV� O¶pEDXFKH�

GH�OD�SUREOpPDWLTXH�GH�OD�WDEOH�URQGH��

�

��8Q�GLVFRXUV�RUGLQDLUH�
/¶H[WUDLW�FKRLVL��TXL�WLHQGUD�OLHX�GH�ILO�FRQGXFWHXU�j�QRWUH�GLVFXVVLRQ��SURYLHQW�G¶XQ�

GRFXPHQW�LQIRUPHO�j�GHVWLQDWLRQ�GHV�LQWHUYHQDQWV�GH�OD�WDEOH�URQGH��GRFXPHQW�HQYR\p�j�

WLWUH� LQIRUPDWLI� SDU� O¶LQVWDQFH� RUJDQLVDWULFH� GDQV� OH� EXW� GH� SUpVHQWHU� XQ� HVVDL� GH�

SUREOpPDWLTXH�HW�VWLPXOHU�OD�UpIOH[LRQ��HW�GRQW�O¶DXWHXU�HVW�DQRQ\PH���'DQV�OH�GRFXPHQW��

XQH� SUHPLqUH� SDUWLH� SDUOH� GH� PDQLqUH� JpQpUDOH� GX� U{OH� LPSRUWDQW� TX¶RQW� MRXp� OHV�

SURIHVVHXUV� IUDQoDLV� GDQV� OH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW� GX� IUDQoDLV� GDQV� OH�

PRQGH��&¶HVW�OD�GHX[LqPH�SDUWLH��EHDXFRXS�SOXV�FRXUWH��TXL�WUDLWH�VSpFLILTXHPHQW�GX�FDV�

GX�-DSRQ��TXH�QRXV�UHWHQRQV��� �

�

0DLV�OD�FRPSpWHQFH�OLQJXLVWLTXH�GHV�QDWLIV�GRPLQH�OD�FODVVH�GH�ODQJXH�j�F{Wp�GH�

OD� FRPSpWHQFH� JUDPPDWLFDOH�GHV�SURIHVVHXUV�QDWLRQDX[��(W� LO� DUULYH�TXH� OHV�QDWLIV�

FURLHQW�GHYRLU�MRXHU�XQ�U{OH�GH�ORFXWHXU�QDWLI�WRXW�FRXUW�VDQV�VH�VRXFLHU�G¶REMHFWLIV�

SpGDJRJLTXHV��

�

&HV�TXHOTXHV�OLJQHV�RQW�DWWLUp�QRWUH�DWWHQWLRQ�G¶DERUG�SDUFH�FH�TX¶HOOHV�FRPSRUWHQW�

XQ�FHUWDLQ�QRPEUH�GH�VRXV�HQWHQGXV�TXL�VHPEOHQW�IRQFWLRQQHU�FRPPH�GHV�pYLGHQFHV��HW�

�������������������������������������������������
�� /HV�LQGLFHV�WH[WXHOV�QRXV�FRQGXLVHQW�FHSHQGDQW�j�GpGXLUH�TXH�O¶DXWHXU�HVW�MDSRQDLV��1RXV�WHQRQV�LFL�j�OH�
UHPHUFLHU� YLYHPHQW� G¶DYRLU� IRXUQL�� ELHQ� TX¶LQYRORQWDLUHPHQW�� XQ� SRLQW� GH� GpSDUW� DXVVL� LQWpUHVVDQW� SRXU�
FHWWH�GLVFXVVLRQ��

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���DQDO\VH�G·XQ�GLVFRXUV�RUGLQDLUH
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�

HQVXLWH�SDUFH�TX¶LO�V¶DJLW�HQ�PrPH�WHPSV��HQ�FH�TXL�FRQFHUQH�OD�SUHPLqUH�SKUDVH��G¶XQ�

GLVFRXUV� TXH� O¶RQ� HQWHQG� FRPPXQpPHQW� DX� -DSRQ�� DX� VHLQ� HW� HQ� GHKRUV� GH� OD�

FRPPXQDXWp�HQVHLJQDQWH��&H�TXL�HVW�GLW�QRXV�SDUDvW�UHOHYHU�j�OD�IRLV�GH�FH�TXH�%HDFFR�

QRPPH�GHV�VDYRLUV�SURIHVVLRQQHOV��©�QpV�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�ª��HW�GHV�VDYRLUV�

RUGLQDLUHV��©�LVVXV�HX[�GHV�UHSUpVHQWDWLRQV�VRFLDOHV�ª��������S�������PDLV�QRQ�GH�VDYRLUV�

VDYDQWV�� 1RXV� QRXV� VHUYLURQV� GH� FHW� H[WUDLW� HQ� WDQW� TXH� GLVFRXUV� RUGLQDLUH� �SDU�

RSSRVLWLRQ� j� GLVFRXUV� VFLHQWLILTXH�� VXU� OD� SRVLWLRQ� GH� O¶HQVHLJQDQW� QDWLI� DX� -DSRQ�� ,O�

FRQVWLWXHUD� OH� SRLQW� GH� GpSDUW� j� XQH� GLVFXVVLRQ� FKHUFKDQW� j� UHSpUHU� HW� H[SOLFLWHU� OHV�

VRXV�HQWHQGXV�HQWRXUDQW�FHWWH�SRVLWLRQ��

/HV� GHX[� SKUDVHV� GH� O¶H[WUDLW� SUpVHQWHQW� XQ� FRQGHQVp� GH� SOXVLHXUV� LGpHV�� 2Q�

UHPDUTXH� G¶DERUG� O¶RSSRVLWLRQ� ©�QDWLIV�ª� YV� ©�SURIHVVHXUV� QDWLRQDX[�ª�� TXL� SHXW� rWUH�
SDUDSKUDVpH� HQ� ORFXWHXU� QDWLI� �SXLVTX¶RQ� QRWH� O¶DEVHQFH� GX� PRW� ©�HQVHLJQDQW�ª� SRXU�

GpVLJQHU�OH�QDWLI��YV�SURIHVVHXU�MDSRQDLV���2U�OHV�WHUPHV�GH�FHWWH�RSSRVLWLRQ�QH�VRQW�HQ�

UpDOLWp�SDV�GLUHFWHPHQW�RSSRVDEOHV��SDUFH�TX¶HOOH�FRQIRQG�SOXVLHXUV� WUDLWV�GLVWLQFWLIV�� VL�

ELHQ� TXH� O¶RQ� VH� GHPDQGH� VXU� TXRL� HOOH� SRUWH� UpHOOHPHQW��� V¶DJLW�LO� GH� O¶RSSRVLWLRQ�

HQVHLJQDQW�QDWLI�YV�HQVHLJQDQW�QRQ�QDWLI��HQVHLJQDQW�IUDQoDLV�YV�HQVHLJQDQW�MDSRQDLV�RX�

SURIHVVHXU�YV�QRQ�SURIHVVHXU�"�&HWWH�DVVLPLODWLRQ�GH�WUDLWV�GLVWLQFWLIV�WHQG�j�IDLUH�SHQVHU�
TX¶LO�H[LVWH�DX�GpSDUW�XQH�FHUWDLQH�FRQIXVLRQ�GHV�VWDWXWV�� �

(Q�VHFRQG�OLHX��RQ�QRWH�XQH�GHX[LqPH�RSSRVLWLRQ�SRUWDQW�VXU�OHV�FRPSpWHQFHV���OHV�

QDWLIV� SRVVqGHQW� XQH� FRPSpWHQFH� OLQJXLVWLTXH� GRPLQDQWH� WDQGLV� TXH� OHV� HQVHLJQDQWV�

MDSRQDLV�RQW�XQH�FRPSpWHQFH�JUDPPDWLFDOH��/j�HQFRUH��OHV�WHUPHV�GH�O¶RSSRVLWLRQ�SRVHQW�

TXHVWLRQ��� OD� FRPSpWHQFH� JUDPPDWLFDOH� QH� IHUDLW�HOOH� SDV� SDUWLH� GH� OD� FRPSpWHQFH�

OLQJXLVWLTXH�"�¬� TXHO� QLYHDX� O¶RSSRVLWLRQ� VH� VLWXH�W�HOOH� "� 3RXU� OD� FRPSUHQGUH�� LO� IDXW�

VDQV�GRXWH�OD�PHWWUH�HQ�UDSSRUW�DYHF�OD�GLYLVLRQ�WUDGLWLRQQHOOH�GHV�FRXUV�GH�IUDQoDLV�HQ�

©�JUDPPDLUH�ª� HW� ©�FRQYHUVDWLRQ�ª� �RX� ©�RUDO�ª��� TXL� FRUUHVSRQG� pJDOHPHQW� j� XQH�

GLYLVLRQ�HQWUH�HQVHLJQDQW�MDSRQDLV�HW�HQVHLJQDQW�QDWLI��2Q�SHXW�DORUV�pPHWWUH�O¶K\SRWKqVH�

TXH�FH�TXH�O¶DXWHXU�HQWHQG�SDU�©�FRPSpWHQFH�OLQJXLVWLTXH�GX�QDWLI�ª�VH�UpIqUH�VXUWRXW�j�OD�

PDvWULVH� GH� O¶HQVHPEOH� GHV� UqJOHV� VRFLDOHV� GH� FRPPXQLFDWLRQ�� TXL� GDQV� FH� FDV� SHXW�

HIIHFWLYHPHQW�V¶RSSRVHU�j�FRPSpWHQFH�JUDPPDWLFDOH�VWULFWR�VHQVX��0DLV� LO�H[LVWH�DXVVL�

XQH�DXWUH�LGpH�GDQV�FH�GLVFRXUV�VXU�OHV�FRPSpWHQFHV���FHOOH�GH�VpFXULWp�OLQJXLVWLTXH��(Q�
�������������������������������������������������

�� /¶DGMHFWLI�©�QDWLRQDX[�ª�UHQYRLH�WUqV�FODLUHPHQW�HW�XQLTXHPHQW�j�OD�QDWLRQDOLWp�MDSRQDLVH��QRQ�VHXOHPHQW�
SDUFH�TX¶LO�HVW�DFWXDOLVp�SDU�OH�FRQWH[WH��PDLV�DXVVL�SDUFH�TX¶LO�HVW�FRXUDQW�G¶XWLOLVHU�FHW�DGMHFWLI�GH�IDoRQ�
DEVROXH��� DLQVL� OD� ODQJXH� TXH� OHV� HQIDQWV� DSSUHQQHQW� j� O¶pFROH� HQ� WDQW� TXH� PDWLqUH� Q¶HVW� SDV� QRPPpH�
©�MDSRQDLV�ª�PDLV�©�ODQJXH�QDWLRQDOH�ª��

/DXUHQFH�&+(9$/,(5
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�

HIIHW��OH�QDWLI�©�GRPLQH�ª�SDU�VD�FRPSpWHQFH�OLQJXLVWLTXH���RQ�OXL�UHFRQQDvW�XQH�PDvWULVH�

HQWLqUH� HW� SDUIDLWH� GH� OD� ODQJXH�� DORUV� TXH� OH� SURIHVVHXU� MDSRQDLV� QH� PDvWULVH� TXH� OD�

JUDPPDLUH��(VW�FH�YUDLPHQW�OH�FDV�"�7HOOH�HVW�HQ�WRXV�FDV�OD�UHSUpVHQWDWLRQ�VRXV�MDFHQWH��

(QILQ��OH�UHSURFKH�DGUHVVp�j�FHUWDLQV�QDWLIV�GH�QH�SDV�VH�VRXFLHU�GH�O¶HQVHLJQHPHQW�

HVW�SUpVHQWp�LFL�FRPPH�XQ�SUREOqPH�OLp�DX�VWDWXW�GH�ORFXWHXU�QDWLI��2U�OH�PrPH�SUREOqPH�

Q¶H[LVWHUDLW�LO� SDV� FKH]� FHUWDLQV� HQVHLJQDQWV� MDSRQDLV� TXL� VH� VRXFLHQW� SHX� GH� O¶DVSHFW�

SpGDJRJLTXH� GH� OHXU� WUDYDLO�"� /D� FDWpJRULVDWLRQ� QDWLI� �� QRQ� QDWLI� VHPEOH� LFL� SHX�

RSpUDWLRQQHOOH�SRXU�MXJHU�GH�OD�OpJLWLPLWp�GH�O¶HQVHLJQDQW��/H�SUREOqPH�QH�UpVLGH�W�LO�SDV�

SOXW{W� GDQV� OHV� FULWqUHV� G¶HPEDXFKH� GHV� HQVHLJQDQWV� HW� GDQV� FHOXL�� HVVHQWLHO�� GH� OHXU�

IRUPDWLRQ�SpGDJRJLTXH�HW�GLGDFWLTXH��WRXWHV�QDWLRQDOLWpV�FRQIRQGXHV�"� �

&HV� GHX[� SKUDVHV� RQW� FHFL� G¶LQWpUHVVDQW� TX¶HOOHV� SHUPHWWHQW� GH� PHWWUH� DX� MRXU�

SOXVLHXUV� LGpHV� UpSDQGXHV� HW� FRPPXQpPHQW� DGPLVHV� VXU� OHV� GLIIpUHQFHV� HQWUH�

HQVHLJQDQWV� QDWLI� HW� QRQ� QDWLI�� GLIIpUHQFHV� FRQVWUXLWHV� j� SDUWLU� GH� UHSUpVHQWDWLRQV� TXL�

WHQGHQW� j� PDVTXHU�� G¶XQH� SDUW�� OHV� YpULWDEOHV� GLVWLQFWLRQV� HQWUH� FHV� GHX[� FDWpJRULHV�

VRFLROLQJXLVWLTXHV��HW�G¶DXWUH�SDUW��OH�IDLW�TXH�FHV�GHX[�FDWpJRULHV�QH�VRQW�SDV�IRUFpPHQW�

SHUWLQHQWHV� SRXU� H[SOLTXHU� OHV� FRQGXLWHV� GHV� HQVHLJQDQWV� RX� GpWHUPLQHU� TXHO� U{OH� OHXU�

DVVLJQHU�� &HV� OLJQHV� QRXV� IRXUQLVVHQW� HQ� WRXV� FDV� SOXVLHXUV� HQWUpHV� LQWpUHVVDQWHV� SRXU�

DERUGHU�OD�TXHVWLRQ�GX�VWDWXW��GHV�FRPSpWHQFHV�HW�GH�OD�OpJLWLPLWp�GH�O¶HQVHLJQDQW�QDWLI��

�

��&DWpJRULVDWLRQ�VRFLROLQJXLVWLTXH�
5HYHQRQV� G¶DERUG� VXU� O¶RSSRVLWLRQ� LPSOLFLWH� HQWUH� ©�QDWLI�ª� HW� ©�SURIHVVHXU�

MDSRQDLV�ª��&HOOH�FL�H[FOXW�WRWDOHPHQW�OHV�HQVHLJQDQWV�TXL�QH�VRQW�QL�QDWLIV��QL�MDSRQDLV��

FDV�VDQV�GRXWH�SHX�QRPEUHX[�DX�-DSRQ��PDLV�TXL�H[LVWHQW�QpDQPRLQV��&HWWH�RSSRVLWLRQ�

VSRQWDQpH� UHSRVH� j� O¶pYLGHQFH� VXU� XQH� FRQFHSWLRQ� QDWLRQDOLVWH� DVVH]� pWURLWH� IDLVDQW�

UpIpUHQFH�j�XQ�PRGqOH�PRQROLQJXH�R��OD�QDWLRQDOLWp�VH�FRQIRQG�DYHF�OD�ODQJXH��,O�Q¶HVW�

SDV�VXUSUHQDQW�GH�OD�WURXYHU�DX�-DSRQ��SD\V�j�FDUDFWqUH�IRUWHPHQW�PRQROLQJXH��.RLVKL��

������� &HSHQGDQW� FHWWH� FDWpJRULVDWLRQ� QH� VDXUDLW� rWUH� SHUWLQHQWH� G¶XQ� SRLQW� GH� YXH�

SURIHVVLRQQHO��� XQ� SURIHVVHXU� GH� IUDQoDLV� QRQ� QDWLI� HW� QRQ� MDSRQDLV� ULVTXH� G¶DYRLU�

EHDXFRXS�SOXV�GH�SRLQWV�FRPPXQV�DYHF�XQ�SURIHVVHXU� MDSRQDLV�GH�IUDQoDLV�TX¶DYHF�XQ�

SURIHVVHXU�QDWLI��SXLVTXH�WRXV�GHX[�HQVHLJQHQW�XQH�ODQJXH�TXL�HVW�SRXU�HX[�XQH�ODQJXH�

pWUDQJqUH��(Q�FKRLVLVVDQW�OH�WHUPH�©�SURIHVVHXU�MDSRQDLV�ª��RQ�GpSODFH�VXEUHSWLFHPHQW�OH�

VXMHW�GDQV�XQH� ORJLTXH�QDWLRQDOLVWH�±�R��©�MDSRQDLV�ª� V¶RSSRVH�j� ©�pWUDQJHU�ª�RX�j�XQH�

QDWLRQDOLWp�SDUWLFXOLqUH�HW�R��SDU�H[WHQVLRQ�©�QDWLI�ª�HVW�DVVLPLOp�j�©�pWUDQJHU�ª��)DFH�j�FH�

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���DQDO\VH�G·XQ�GLVFRXUV�RUGLQDLUH
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�

UDFFRXUFL�IDFLOHPHQW�HIIHFWXp�SDU�JpQpUDOLVDWLRQ�DEXVLYH��LO�Q¶HVW�SHXW�rWUH�SDV�LQXWLOH�GH�

UDSSHOHU�TX¶rWUH�HQVHLJQDQW�QDWLI�Q¶LPSOLTXH�DXFXQHPHQW�HQ�VRL�OH�VWDWXW�G¶pWUDQJHU��TXL�

MRXH� OXL� VXU� XQ� DXWUH� SODQ�� &H� TXL� LPSRUWH� LFL� HVW� GH� VDYRLU� VL� RQ� HQVHLJQH� VD� ODQJXH�

PDWHUQHOOH�RX�XQH�ODQJXH�pWUDQJqUH���/HV�GHX[�FDWpJRULHV�VRFLROLQJXLVWLTXHV�RSSRVDEOHV�

HW�FRPSDUDEOHV�VRQW�GRQF�FHOOHV�G¶HQVHLJQDQW�QDWLI��TXL�HQVHLJQH�VD�ODQJXH�PDWHUQHOOH��

HW�G¶HQVHLJQDQW�QRQ�QDWLI��TXL�HQVHLJQH�XQH�ODQJXH�SRXU�OXL�pWUDQJqUH��� �

/D� GLVWLQFWLRQ� QDWLI� �� QRQ� QDWLI� D� FHUWHV� SHUGX� GH� VD� YDOLGLWp� G¶XQ� SRLQW� GH� YXH�

OLQJXLVWLTXH�HW�VRFLROLQJXLVWLTXH��PDLV��FRPPH�OH�QRWH�'HULYU\�3ODUG��HOOH�©�QH�FRQWLQXH�

SDV� PRLQV� GH� FLUFXOHU� ODUJHPHQW� DX� VHLQ� GH� OD� VRFLpWp� FLYLOH�� GHV� DSSUHQDQWV� HW� GHV�

HQVHLJQDQWV� GH� ODQJXH� FRPPH� FDWpJRULH� SHUWLQHQWH�� HW� SOXV� SDUWLFXOLqUHPHQW� HQFRUH�

ORUVTX¶LO� V¶DJLW�GH�FDUDFWpULVHU� OHV�HQVHLJQDQWV�GH� ODQJXH�V��ª� �������S�������(Q�HIIHW�� LO�

V¶DJLW� G¶XQH� GLVWLQFWLRQ� WUDGLWLRQQHOOH�� pWDEOLH� GHSXLV� ORQJWHPSV�� HW� TXL� V¶HVW� GRXEOpH�

KLVWRULTXHPHQW� SDUODQW� G¶XQH� GLYLVLRQ� GH� O¶HVSDFH� G¶HQVHLJQHPHQW� HQWUH� PLOLHX� QRQ�

LQVWLWXWLRQQHO� �WHO� TXH� OHV� pFROHV� SULYpHV� GH� ODQJXHV�� HW� PLOLHX� LQVWLWXWLRQQHO�

�'HULYU\�3ODUG�� ����D��� 6L� FHWWH� FRUUHVSRQGDQFH� HQWUH� FDWpJRULH� VRFLROLQJXLVWLTXH� HW�

PLOLHX� G¶HQVHLJQHPHQW� HVW� ELHQ� SOXV� IORXH� DXMRXUG¶KXL�� HOOH� D� FHSHQGDQW� JpQpUp� GHV�

UHSUpVHQWDWLRQV�DXWRXU�GH�O¶HQVHLJQDQW�QDWLI�HW�QRQ�QDWLI�TXL�VRQW�WRXMRXUV�LQIOXHQWHV��HW�

GRQW�RQ�SHXW�WURXYHU�OD�WUDFH�XQ�SHX�SDUWRXW��'HULYU\�3ODUG������D���&DXVD���������������

\�FRPSULV�GDQV�QRWUH�GLVFRXUV�RUGLQDLUH�GH�GpSDUW��

�

��/HV�FRPSpWHQFHV�HW�OD�OpJLWLPLWp�DWWULEXpHV�DX[�HQVHLJQDQWV�QDWLIV�HW�QRQ�QDWLIV�

����/H�UDSSRUW�j�OD�ODQJXH�HQVHLJQpH�
8QH� GH� FHV� UHSUpVHQWDWLRQV� SRUWH� VXU� OD� FRPSpWHQFH� OLQJXLVWLTXH� GX� QDWLI�� TXL�

©�GRPLQH�ª��F¶HVW�j�GLUH�TXH�O¶HQVHLJQDQW�QDWLI�HVW�FHQVp�PDvWULVHU�SDUIDLWHPHQW�VD�ODQJXH�

HW� OD� SDUOHU� PLHX[� TXH� OHV� DXWUHV�� &¶HVW� XQH� UHSUpVHQWDWLRQ� ODUJHPHQW� SDUWDJpH�� HQ�

SUHPLHU�OLHX�SDU�OHV�QDWLIV�HX[�PrPHV��UHOD\pH�DERQGDPPHQW�SDU�OHV�pFROHV�GH�ODQJXHV�

SULYpHV��HW�TXL�SDUWLFLSH�j�OD�UHFRQQDLVVDQFH�GH�OD�OpJLWLPLWp�GH�O¶HQVHLJQDQW�QDWLI�DYDQW�

WRXW�SDUFH�TX¶LO�HVW�ORFXWHXU�QDWLI��&H�GHUQLHU�HVW�FDUDFWpULVp�GH�OD�IDoRQ�VXLYDQWH�GDQV�OH�

'LFWLRQQDLUH�GH�GLGDFWLTXH�GH�-��3��&XT���©�>«@�OH�ORFXWHXU�QDWLI�D�LQWpULRULVp�OHV�UqJOHV�

JUDPPDWLFDOHV�� FRPPXQLFDWLYHV� HW� FXOWXUHOOHV� >«@��� LO� HVW� FDSDEOH� GH� IRUPXOHU� GHV�

MXJHPHQWV�GH�JUDPPDWLFDOLWp�G¶XQ�pQRQFp��G¶DSSURSULDWLRQ�GH�FHOXL�FL�j� OD�VLWXDWLRQ��HW�
�������������������������������������������������

�� 1RXV�Q¶DERUGHURQV�SDV� OD�TXHVWLRQ��PDLV� VLJQDORQV�TXH�FHWWH� FDWpJRULVDWLRQ�Q¶HVW� FHSHQGDQW�SDV�DXVVL�
VLPSOH���R��VH�VLWXHQW�FHX[�TXL�HQVHLJQHQW�OHXU�ODQJXH�VHFRQGH�"�

/DXUHQFH�&+(9$/,(5

43



�

G¶pQRQFHU� GHV� DSSUpFLDWLRQV� FXOWXUHOOHV� SURSUHV� j� VRQ� H[SpULHQFH� SHUVRQQHOOH�ª� �&XT��

������S��������2Q�UHFRQQDvW�GRQF�DX�ORFXWHXU�QDWLI�XQH�FHUWDLQH�DXWRULWp�SDU�UDSSRUW�j�OD�

ODQJXH�� /XL�PrPH� HQ� HVW� G¶DLOOHXUV� SDUIDLWHPHQW� FRQVFLHQW� HW� V¶HQ� HVWLPH� OH� JDUGLHQ�

�&DXVD�� ������ S�� ������ &HSHQGDQW�� LO� IDXW� LFL� QXDQFHU��� FHWWH� FDSDFLWp� j� IRUPXOHU� GHV�

MXJHPHQWV� GLIIqUH� G¶XQ� ORFXWHXU� j� O¶DXWUH�� SRXU� DX�PRLQV� GHX[� UDLVRQV�� '¶DERUG�� HOOH�

GpSHQG�GX�GHJUp�G¶DLVDQFH�GDQV�OD�ODQJXH���OHV�QDWLIV�QH�VRQW�SDV�WRXV�pJDX[�j�FHW�pJDUG��

(QVXLWH��RQ�VDLW�TXH�OH�UDSSRUW�j�OD�QRUPH�Q¶HVW�SDV�IRUFpPHQW�OH�PrPH�G¶XQ�ORFXWHXU�j�

O¶DXWUH�HW�TXH�©�OHV�QDWLIV�QH�VRQW�SDV�QpFHVVDLUHPHQW�FHX[�TXL�>«@�UHSUpVHQWHQW�OD�QRUPH�

VWDQGDUG�ª� �0RQGDGD�� ������ S������ SDUFH� TXH� ©�WRXW� ORFXWHXU� HVW� WRXMRXUV� QDWLI� G¶XQH�

YDULpWp�GH�ODQJXH�ª��'HULYU\�3ODUG������E��S��������

(Q�G¶DXWUHV�WHUPHV��O¶LPDJH�GH�O¶HQVHLJQDQW�QDWLI�PDvWULVDQW�SDUIDLWHPHQW�VD�ODQJXH�

HW� SRVVpGDQW� SDUROH� G¶DXWRULWp� SDUFH� TX¶LO� HVW� QDWLI� UHSRVH� G¶XQH� SDUW� VXU� O¶LGpH� TX¶LO�

H[LVWH�XQ� ORFXWHXU�SDUIDLW�� LGpDO�GH� OD� ODQJXH��HW�G¶DXWUH�SDUW� VXU� O¶LGpH�GH�SXUHWp�GH� OD�

ODQJXH��&HV�GHX[�P\WKHV�RQW�EHDX�DYRLU�pWp�PDLQWHV�IRLV�GpFRQVWUXLWV�±�OH�ORFXWHXU�LGpDO�

Q¶HVW� LQFRUSRUp� HQ� SHUVRQQH� HW� OD� ODQJXH� Q¶H[LVWH� TXH� GDQV� VHV� YDULDWLRQV� ±�� LOV�

FRQWLQXHQW��RQ�OH�YRLW��G¶DOLPHQWHU�OHV�UHSUpVHQWDWLRQV�VXU�O¶HQVHLJQDQW�QDWLI��FH�TXL�Q¶HVW�

SDV� VDQV� UDSSRUW� DYHF� XQH� YLVLRQ� PRQROLQJXH�� &RPPH� O¶H[SOLTXH� 'DKOHW�� F¶HVW� ©�OD�

ILFWLRQ�GH�>OD@� UHODWLRQ�RPELOLFDOH� >GX� ORFXWHXU@�j�VD� ODQJXH�>TXL@� O¶pULJH�HQ�PRGqOH�GH�

SURQRQFLDWLRQ�HW�GH�FRQQDLVVDQFH�GH�FHWWH�ODQJXH�ª��������S�������&H�©�OLHQ�UpLILp�ª�HQWUH�

O¶HQVHLJQDQW�QDWLI�HW�VD�ODQJXH�WHQG�j�OHV�IDLUH�VH�FRQIRQGUH��'HULYU\�3ODUG������D���DORUV�

TX¶HQ�UpDOLWp�O¶HQVHLJQDQW�Q¶HVW�TX¶XQ�UHSUpVHQWDQW�SDUPL�G¶DXWUHV�GH�VD�ODQJXH��GRQW�OD�

OpJLWLPLWp� QH� VDXUDLW� SURYHQLU� GH� VRQ� VWDWXW� GH� QDWLI� SXLVTXH� GH� WRXWH� IDoRQ� ©�VDYRLU�

PDvWULVHU�XQH� ODQJXH�GHPDQGH�XQH� UpIOH[LRQ�SRLQWXH�TXL�Q¶D� DXFXQ� OLHQ�GLUHFW� DYHF� OH�

VWDWXW�GH�ORFXWHXU�QDWLI�ª��&DXVD�HW�9ODG��������S��������

'X�F{Wp�GH�O¶HQVHLJQDQW�QRQ�QDWLI��FHWWH�PrPH�FRQFHSWLRQ�HVVHQWLDOLVWH�GX�ORFXWHXU�

QDWLI� HW� GH� OD� ODQJXH� HQJHQGUH� DX� FRQWUDLUH� XQ� VHQWLPHQW� G¶LQVpFXULWp� OLQJXLVWLTXH�

SXLVTXH�� VHORQ�FHWWH�FRQFHSWLRQ�� LO�QH�SRXUUD� MDPDLV��SDU�GpILQLWLRQ��GRPLQHU� OD� ODQJXH�

DXVVL�SDUIDLWHPHQW�TXH�OH�ORFXWHXU�QDWLI�LGpDO��&¶HVW�j�QRWUH�DYLV�O¶XQH�GHV�UDLVRQV�SRXU�

OHVTXHOOHV�OHV�SURIHVVHXUV�MDSRQDLV�WLHQQHQW�DXWDQW�j�VH�UpVHUYHU�OHV�FRXUV�GH�JUDPPDLUH���

LO�V¶DJLW�G¶HQVHLJQHU�XQH�QRUPH�ELHQ�pWDEOLH��R��RQ�Q¶D�SDV�WHOOHPHQW�j�VH�PRXYRLU�GDQV�

O¶HVSDFH�FRPPXQLFDWLI�SOXV�LQVWDEOH�GH�OD�ODQJXH��FH�TXL�HVW�UDVVXUDQW�SDU�UDSSRUW�j�VRQ�

VHQWLPHQW� G¶LQVpFXULWp� OLQJXLVWLTXH�� 3RXUWDQW� LO� HVW� ELHQ� pYLGHQW� TXH� OHV� HQVHLJQDQWV�

MDSRQDLV� QH� SRVVqGHQW� SDV� TX¶XQH� FRPSpWHQFH� JUDPPDWLFDOH� HW� TXH� OHXU� FRPSpWHQFH�

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���DQDO\VH�G·XQ�GLVFRXUV�RUGLQDLUH
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OLQJXLVWLTXH�DX�VHQV�ODUJH�HVW�JUDQGHPHQW�VXIILVDQWH�SRXU�VH�FKDUJHU�GHV�FRXUV�G¶RUDO��/D�

GLYLVLRQ�WUDGLWLRQQHOOH�HQWUH�FRXUV�GH�JUDPPDLUH�SRXU�OHV�HQVHLJQDQWV�MDSRQDLV�HW�FRXUV�

G¶RUDO�SRXU�OHV�HQVHLJQDQWV�QDWLIV�WLHQW�ELHQ�SOXV�DX[�UHSUpVHQWDWLRQV�VXU�OD�ODQJXH�HW�VXU�

OHV�VXSSRVpV�DWWULEXWV�GHV�QDWLIV�HW�QRQ�QDWLIV�TX¶DX[�UpHOOHV�FRPSpWHQFHV�GHV�XQV�HW�GHV�

DXWUHV��(OOH�HVW�HQ�FH�VHQV�IDQWDVPpH��

����/pJLWLPLWp���OD�FRPSpWHQFH�j�HQVHLJQHU�
5HYHQRQV�PDLQWHQDQW�j�OD�TXHVWLRQ�GH�OD�OpJLWLPLWp��GpMj�SDUWLHOOHPHQW�pYRTXpH��/D�

FRQFHSWLRQ�GH�W\SH�HVVHQWLDOLVWH�©�O¶HQVHLJQDQW�QDWLI�HVW�OD�ODQJXH�SDUFH�TX¶LO�HVW�ORFXWHXU�

QDWLI�ª� PqQH� j� FRQIRQGUH� HQVHLJQDQW� QDWLI� HW� ORFXWHXU� QDWLI�� &¶HVW�j�GLUH� TXH� O¶RQ� YD�

FRQVLGpUHU� O¶HQVHLJQDQW� FRPPH� OpJLWLPH� SDUFH� TX¶LO� HVW� ORFXWHXU� QDWLI�� 6HORQ�

'HULYU\�3ODUG� �����E��� FHWWH� FRQIXVLRQ� HQWUH� HQVHLJQDQW� QDWLI� HW� ORFXWHXU� QDWLI� HVW�

FRPPXQH�GDQV� OH�PRQGH�GH� O¶HQVHLJQHPHQW��GH� OD�SUHVVH�HW�GH� OD�SROLWLTXH�HQ�)UDQFH��

1RXV� QRXV� UDSSHORQV� SRXU� QRWUH� SDUW� GH� QRWUH� VXUSULVH�� HQ� DUULYDQW� DX� -DSRQ�� GH� YRLU�

FRPPH�FHWWH�LGpH�pWDLW�IRUWHPHQW�DQFUpH��1¶LPSRUWH�TXHO�pWUDQJHU�pWDLW�UHFRQQX�FRPPH�

DSWH�j�HQVHLJQHU�VD�ODQJXH�GDQV�GHV�FRXUV�SULYpV��GHV�pFROHV��GHV�FHQWUHV�FXOWXUHOV��VDQV�

TXH�O¶RQ�QH�TXHVWLRQQH�MDPDLV�VD�OpJLWLPLWp��F¶HVW�j�GLUH�VD�FDSDFLWp�j�OH�IDLUH��&HUWDLQV�

GH�FHV�pWUDQJHUV�VH�VRQW�ODLVVpV�SUHQGUH�DX�MHX��G¶DXWUHV�HQ�RQW�SURILWp�VDQV�rWUH�GXSHV��

G¶DXWUHV�HQILQ�VRQW�GHYHQXV�DX�ILO�GH�O¶H[SpULHQFH�HW�DYHF�GH�OD�UpIOH[LRQ�GH�YpULWDEOHV�

HQVHLJQDQWV��/H� IDLW� HVW� TXH� FRQIRQGUH� HQVHLJQDQW�QDWLI� DYHF� ORFXWHXU�QDWLI�� F¶HVW� IDLUH�

ELHQ�SHX�GH�FDV�GH�OD�FRPSpWHQFH�G¶HQVHLJQHPHQW��&¶HVW�VDQV�GRXWH�FH�SRLQW�TXH�YRXODLW�

VRXOLJQHU� O¶DXWHXU� DQRQ\PH� GH� QRWUH� H[WUDLW� GDQV� VD� GHUQLqUH� SKUDVH�� (Q� HIIHW�� XQ�

ORFXWHXU�QDWLI�QH�V¶LPSURYLVH�SDV�HQVHLJQDQW���HQVHLJQHU�VD�ODQJXH�PDWHUQHOOH�QH�YD�SDV�

GH� VRL��0�� &DXVD� ������� OH�PHW� FODLUHPHQW� HQ� pYLGHQFH� GDQV� XQH� UHFKHUFKH�PHQpH� j�

SDUWLU�G¶XQH�HQTXrWH�DXSUqV�GH� IXWXUV�HQVHLJQDQWV�QDWLIV�HQ� IRUPDWLRQ��� HOOH�\�H[SOLTXH�

TXH� FHV� IXWXUV� HQVHLJQDQWV� FRPPHQFHQW� OHXU� IRUPDWLRQ� DYHF� XQH� IRUWH� VpFXULWp�

OLQJXLVWLTXH�OLpH�j�OHXU�VWDWXW�GH�QDWLI��PDLV�TX¶DX�IXU�HW�j�PHVXUH�GH�OHXU�VWDJH�SUDWLTXH��

OHV� GLIILFXOWpV� UHQFRQWUpHV� OHV� FRQGXLVHQW� ©�GDQV� XQH� ]RQH� G¶LQVpFXULWp� OLQJXLVWLTXH�

GpVWDELOLVDQWH�ª��S��������HQ�SDUWLH�SDUFH�TXH�OHXUV�©�FRQQDLVVDQFHV�OLQJXLVWLTXHV�KpULWpHV�

GX� IUDQoDLV� ODQJXH� PDWHUQHOOH� QH� OHXU� VXIILVHQW� QXOOHPHQW� SRXU� HQVHLJQHU� OD� ODQJXH�ª�

�S�������� (Q� HIIHW�� O¶HQVHLJQDQW� QDWLI� HQVHLJQH� VD� ODQJXH� PDWHUQHOOH�� PDLV� LO� GRLW�

O¶HQVHLJQHU� HQ� WDQW� TXH� ODQJXH� pWUDQJqUH�� &HOD� VXSSRVH� XQH� PLVH� j� GLVWDQFH�

LQGLVSHQVDEOH� GH� VD� SURSUH� ODQJXH��� LO� IDXW� HQ� TXHOTXH� VRUWH� OD� UHGpFRXYULU�� &H� TXL�

SDUDLVVDLW� pYLGHQW� QH� O¶HVW� HQ� IDLW� SDV��� GHV� TXHVWLRQV� DX[TXHOOHV� O¶HQVHLJQDQW� QDWLI� Q¶D�
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MDPDLV�SHQVp�DXSDUDYDQW�VXUJLVVHQW�HQ�TXDQWLWp�LQQRPEUDEOH�HW�QH�SHXYHQW�rWUH�UpVROXHV�

DYHF�OHV�RXWLOV�DX[TXHOV�LO�HVW�KDELWXp�HQ�ODQJXH�PDWHUQHOOH��,O�OXL�IDXW�VH�UpDSSURSULHU�VD�

ODQJXH� GH� IDoRQ� j� SRXYRLU� OD� YRLU� DXVVL� FRPPH� ODQJXH� pWUDQJqUH�� SRXU� HQVXLWH�

GpYHORSSHU�XQ�UpSHUWRLUH�GLGDFWLTXH�TXL�OXL�SHUPHWWUD�GH�OD�WUDQVPHWWUH�HW�G¶HQ�IDFLOLWHU�

O¶DSSUHQWLVVDJH��&DXVD�HW�9ODG���������&HOD�UHTXLHUW�GX�WUDYDLO��GH�OD�UpIOH[LRQ��EUHI��XQH�

IRUPDWLRQ�� &¶HVW� FHWWH� FRPSpWHQFH� j� HQVHLJQHU� VD� ODQJXH� PDWHUQHOOH� FRPPH� ODQJXH�

pWUDQJqUH�TXL�GRQQHUD�j�O¶HQVHLJQDQW�QDWLI�VD�YpULWDEOH�OpJLWLPLWp�� �

3RXU� O¶HQVHLJQDQW� QRQ� QDWLI�� OD� OpJLWLPLWp� HVW� G¶HPEOpH� SUpVXSSRVpH� SDUFH� TX¶LO� D�

OXL�PrPH�DSSULV�OD�ODQJXH�HW�TX¶RQ�FRQVLGqUH��GDQV�OH�FDV�G¶XQ�FRQWH[WH�DOORJORWWH��TX¶LO�

SRXUUD�IDFLOHPHQW�SUpYRLU�OHV�GLIILFXOWpV�GHV�DSSUHQDQWV�HW�GRQF�OHV�DLGHU��'HULYU\�3ODUG��

����D��S��������2Q�SHXW� IDFLOHPHQW�RSSRVHU�j�FH�SUpVXSSRVp�TX¶XQ�HQVHLJQDQW�TXL�Q¶D�

SDV� EpQpILFLp� GH� IRUPDWLRQ� SpGDJRJLTXH� D� WHQGDQFH� j� VLPSOHPHQW� UHSURGXLUH�

O¶HQVHLJQHPHQW� TX¶LO� D� OXL�PrPH� UHoX� HW� pSURXYH� GHV� GLIILFXOWpV� j� IDLUH� pYROXHU� VHV�

SUDWLTXHV��&KHYDOLHU���������&RPPH�SRXU�O¶HQVHLJQDQW�QDWLI��F¶HVW�HQ�GpILQLWLYH�OH�VDYRLU�

WUDQVPHWWUH� HW� OD� FRQVWLWXWLRQ�G¶XQ� UpSHUWRLUH�GLGDFWLTXH�TXL�YD�DVVHRLU� OD� OpJLWLPLWp�GH�

O¶HQVHLJQDQW�QRQ�QDWLI�HQ�WDQW�TX¶HQVHLJQDQW�GH�ODQJXH��

'H�FH�SRLQW�GH�YXH�Oj��OD�GLVWLQFWLRQ�HQWUH�QDWLI�HW�QRQ�QDWLI�Q¶HVW�SOXV�SHUWLQHQWH��¬�

SDUWLU� GX� PRPHQW� R�� O¶RQ� UHFRQQDvW� DX[� XQV� HW� DX[� DXWUHV� TXH� OHXU� FRPSpWHQFH�

G¶HQVHLJQHPHQW� HVW� XQH� FRPSpWHQFH� FHQWUDOH�� OD� TXHVWLRQ� GH� OHXU� IRUPDWLRQ� j� rWUH�

HQVHLJQDQW� GHYLHQW� LPSRUWDQWH� j� SDUW� pJDOH�� 2U� VL�� DX� -DSRQ�� RQ� D� SULV� FRQVFLHQFH� GH�

O¶LPSRUWDQFH� GH� OD� IRUPDWLRQ� SRXU� OHV� HQVHLJQDQWV� MDSRQDLV�� DYHF� SDU� H[HPSOH� OD�

SRVVLELOLWp� GH� SDUWLFLSHU� j� GHV� VWDJHV�� RQ� QH� VRXOqYH� MDPDLV� FHWWH� TXHVWLRQ� SRXU� OHV�

HQVHLJQDQWV�QDWLIV��FRPPH�V¶LOV�Q¶HQ�DYDLHQW�SDV�EHVRLQ��

�

��&RQFOXVLRQ���OH�U{OH�GH�O¶HQVHLJQDQW�QDWLI�j�O¶XQLYHUVLWp�"�
/¶DQDO\VH� GH� FH� FRXUW� GLVFRXUV� DQRQ\PH� D� SHUPLV� G¶HQ� GpJDJHU� TXHOTXHV� LGpHV�

VRXV�MDFHQWHV� TXL� WHQGHQW� j� RSDFLILHU� OD� VSpFLILFLWp� GH� O¶HQVHLJQDQW� QDWLI�� HW� QRXV� D�

FRQGXLW�j�UHFRQVLGpUHU�OHV�FRPSpWHQFHV�HW�OD�OpJLWLPLWp�GH�FH�GHUQLHU��TXL�VRQW�DYDQW�WRXW�

SURIHVVLRQQHOOHV��/D�GpFRQVWUXFWLRQ�GX�©�P\WKH�ª�GH�O¶HQVHLJQDQW�QDWLI�DSSDUDvW�FRPPH�

XQ�SUpDODEOH� LQGLVSHQVDEOH�j� OD�UpIOH[LRQ�VXU� OH�U{OH�HW� OHV�IRQFWLRQV�TX¶LO�SHXW� WHQLU�DX�

VHLQ�GH�O¶XQLYHUVLWp�MDSRQDLVH��&HSHQGDQW�FHWWH�UpIOH[LRQ�GRLW�DXVVL�SUHQGUH�HQ�FRPSWH�OH�

IDLW� TXH� VRXV� O¶DSSHOODWLRQ� JpQpUDOH� G¶©�HQVHLJQDQWV� QDWLIV�ª� VH� WURXYHQW� GHV� LQGLYLGXV�

DYHF�XQH�SOXUDOLWp�G¶H[SpULHQFHV��GH�IRUPDWLRQV��GH�UDSSRUW�j�OD�ODQJXH�FXOWXUH�GX�SXEOLF��

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���DQDO\VH�G·XQ�GLVFRXUV�RUGLQDLUH
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TXL� YRQW� GRQQHU� GHV� SURILOV� WUqV� GLIIpUHQFLpV�� &¶HVW� DX[� XQLYHUVLWpV� GH� GpWHUPLQHU� GH�

TXHOV� SURILOV� HOOHV� RQW� EHVRLQ�� &KHUFKH�W�RQ� SOXW{W� XQ� FKHUFKHXU� RX� SOXW{W� XQ�

HQVHLJQDQW�"�&KHUFKH�W�RQ�XQ�HQVHLJQDQW�TXL�FRQQDvW�GpMj�OH�-DSRQ�HW�GRQW�OHV�TXDOLWpV�GH�

PpGLDWHXU�FXOWXUHO�SRXUURQW�rWUH�PLVHV�j�SURILW�"�&KHUFKH�W�RQ�XQ�HQVHLJQDQW�FDSDEOH�GH�

PHWWUH�HQ�SODFH�FHUWDLQHV�LQQRYDWLRQV�SpGDJRJLTXHV�"�,O�UHYLHQW�j�FKDTXH�pWDEOLVVHPHQW�

GH�IL[HU�VHV�SULRULWpV�HW�GH�IDLUH�VHV�FKRL[��VXU�OD�EDVH�GHV�FRPSpWHQFHV�GHV�HQVHLJQDQWV�

QDWLIV��&HOD� VXSSRVH�� G¶XQH� SDUW�� TXH� O¶RQ� UHFRQQDLVVH� TXH� F¶HVW� XQ� SURIHVVLRQQHO� TXH�

O¶RQ� HQJDJH� ±� RX� TXH� O¶RQ� D� HQJDJp� ±� HW� G¶DXWUH� SDUW�� TX¶LO� H[LVWH� GHV� REMHFWLIV�

VXIILVDPPHQW�GpILQLV�SRXU�O¶HQVHLJQHPHQW�GX�IUDQoDLV��

�

5pIpUHQFHV�
%HDFFR��-�&����������©�/HV�VDYRLUV�OLQJXLVWLTXHV�³RUGLQDLUHV´�HQ�GLGDFWLTXH�GHV�ODQJXHV���

GHV� LGLRWLVPHV�ª�� LQ� %HDFFR�� -�&��� 3RUTXLHU�� 5�� �pG��� �������� /DQJXH� IUDQoDLVH�

Q�������� *UDPPDLUHV� G¶HQVHLJQDQWV� HW� JUDPPDLUHV� G¶DSSUHQDQWV� GH� ODQJXH�
pWUDQJqUH��3DULV���/DURXVVH��SS����������

&DXVD��0�� �������� ©�/H� VWDWXW� VRFLROLQJXLVWLTXH� GX� SURIHVVHXU�ª��/H� )UDQoDLV� GDQV� OH�

PRQGH�Q�������3DULV���&Op�,QWHUQDWLRQDO��SS���������
&DXVD��0����������©�2ULJLQH�VRFLRFXOWXUHOOH�GH�O¶HQVHLJQDQW���XQH�TXHVWLRQ�G¶LGHQWLWp�HW�

GH� OpJLWLPLWp� SURIHVVLRQQHOOHV�ª�� LQ� 0DUWLQH]�� 3��� 0RRUH�� '��� 6SDsWK�� 9�� �FRRUG���

��������3OXULOLQJXLVPHV�HW�HQVHLJQHPHQW��3DULV���5LYHQHXYH�pGLWLRQV��SS�����������
&DXVD�� 0��� 9ODG�� 0�� �������� ©�ÇWUH� HQVHLJQDQW� GH� ODQJXHV� j� O¶KHXUH� HXURSpHQQH���

DQDO\VH�FRPSDUpH�GHV� UHSUpVHQWDWLRQV�� FUR\DQFHV�HW� VDYRLUV�GHV� IXWXUV�HQVHLJQDQWV�

GH� IUDQoDLV� ODQJXH� pWUDQJqUH�ª�� LQ� %ODQFKHW�� 3��� 0RRUH�� '��� $VVHODK� 5DKDO�� 6��

�FRRUG��� �������� 3HUVSHFWLYHV� SRXU� XQH� GLGDFWLTXH� GHV� ODQJXHV� FRQWH[WXDOLVpH��

3DULV���eGLWLRQV�GHV�DUFKLYHV�FRQWHPSRUDLQHV��SS�����������

&KHYDOLHU�� /�� �������� ©�/HV� IDFWHXUV� j� O¶°XYUH� GDQV� OH� PDLQWLHQ� GH� O¶HQVHLJQHPHQW�

WUDGLWLRQQHO�GH�OD�JUDPPDLUH�DX�-DSRQ�ª��5HYXH�MDSRQDLVH�GH�GLGDFWLTXH�GX�IUDQoDLV��

YRO�� ��� Q�� ��� eWXGHV� GLGDFWLTXHV�� 6RFLpWp� MDSRQDLVH� GH� GLGDFWLTXH� GX� IUDQoDLV��

SS���������

&XT�� -��3�� �GLU��� �������� 'LFWLRQQDLUH� GH� GLGDFWLTXH� GX� IUDQoDLV� ODQJXH� pWUDQJqUH� HW�

VHFRQGH��3DULV���&Op�,QWHUQDWLRQDO��

'DKOHW��3����������©�/HV�LGHQWLWpV�SOXULOLQJXHV���HQMHX[�JOREDX[�HW�SDUWDJHV�VLQJXOLHUV�ª��

LQ� 0DUWLQH]�� 3��� 0RRUH�� '��� 6SDsWK�� 9�� �FRRUG��� �������� 3OXULOLQJXLVPHV� HW�

/DXUHQFH�&+(9$/,(5
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�

HQVHLJQHPHQW��3DULV���5LYHQHXYH�pGLWLRQV��SS���������

'HULYU\�3ODUG��0����������©�(QVHLJQDQWV�³QDWLIV���QRQ�QDWLIV´���YHUV�XQH�SURIHVVLRQQDOLWp�

GHV� HQVHLJQDQWV� GH� ODQJXH�V��ª�� LQ� /LQ�=XFNHU�� 0��� 6X]XNL�� (��� 7DNDKDVKL�� 1�� HW�

0DUWLQH]�� 3�� �GLU��� �������� &RPSpWHQFHV� G¶HQVHLJQDQW� j� O¶pSUHXYH� GHV� SURILOV�

G¶DSSUHQDQW��3DULV���eGLWLRQV�GHV�DUFKLYHV�FRQWHPSRUDLQHV��SS���������
'HULYU\�3ODUG�� 0�� �����D��� ©�&RPPHQW� OHV� pWXGLDQWV� VH� UHSUpVHQWHQW�LOV� OHXUV�

HQVHLJQDQWV�GH�ODQJXH�pWUDQJqUH�"�ª��LQ�0DUWLQH]��3���0RRUH��'���6SDsWK��9���FRRUG���

��������3OXULOLQJXLVPHV�HW�HQVHLJQHPHQW��3DULV���5LYHQHXYH�pGLWLRQV��SS�����������
'HULYU\�3ODUG�� 0�� �����E��� ©�(QVHLJQDQWV� ³QDWLIV´� HW� ³QRQ� QDWLIV´��� GHX[� SURILOV�

SURIHVVLRQQHOV�HQ�FRQFXUUHQFH�VXU�OH�PDUFKp�GHV�ODQJXHV�ª��LQ�=DUDWH��*���/pY\��'��

�GLU�����������3UpFLV�GX�SOXULOLQJXLVPH�HW�GX�SOXULFXOWXUDOLVPH��3DULV���eGLWLRQV�GHV�
DUFKLYHV�FRQWHPSRUDLQHV��SS����������

.RLVKL��$����������©�&RPPHQW�GpSDVVHU� OH�PRQROLQJXLVPH�DX�-DSRQ�"�±�5pIOH[LRQV�GX�

SRLQW� GH� YXH� GH� OD� SROLWLTXH� OLQJXLVWLTXH� pGXFDWLYH� ±�ª�� 5HYXH� MDSRQDLVH� GH�
GLGDFWLTXH� GX� IUDQoDLV�� YRO����� Q����� eWXGHV� GLGDFWLTXHV�� 6RFLpWp� MDSRQDLVH� GH�

GLGDFWLTXH�GX�IUDQoDLV��SS���������

0RQGDGD��/����������©�/¶DFFRPSOLVVHPHQW�GH�O¶�µµpWUDQJpLWp¶¶�GDQV�HW�SDU� O¶LQWHUDFWLRQ���

SURFpGXUHV�GH�FDWpJRULVDWLRQ�GHV�ORFXWHXUV�ª��LQ�/DQJDJHV�Q�������SS���������

©�1DWLIV�ª�YV�©�SURIHVVHXUV�QDWLRQDX[�ª���DQDO\VH�G·XQ�GLVFRXUV�RUGLQDLUH
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