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7DEOH�GHV�PDWLqUHV�

,QWURGXFWLRQ� ��

$QDO\VH� ��
����&DGUH�JpQpUDO� ��
����8Q�FRQFHSW��SOXVLHXUV�PHVXUHV� ��
����7URLV�QLYHDX[�G¶DQDO\VH� ��
������8WLOLVDWLRQ�GHV�UHVVRXUFHV� ��
������$FWLRQ�SpGDJRJLTXH� ���
������)RQFWLRQQHPHQW�DGPLQLVWUDWLI� ���

0pWKRGH�GH�FDOFXO� ���
����0RGqOH�GH�EDVH� ���
����6HUYLFHV�FHQWUDX[�',3� ���
����6HUYLFHV�FHQWUDX[�GHV�pFROHV� ���
����(FROHV� ���
����7\SHV�GH�SHUVRQQHO� ���

$QQH[HV� ���
'RFXPHQWDWLRQ�	�0pWKRGH� ���
%LEOLRJUDSKLH� ���
*ORVVDLUH�	�'pILQLWLRQV� ���
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,QWURGXFWLRQ�
/¶HQFDGUHPHQW�XQLWDLUH�G¶pGXFDWLRQ�IDLW�O¶REMHW�G¶XQ�
LQWpUrW�SDUWLFXOLHU�ORUV�GH�O¶DWWULEXWLRQ�GX�SHUVRQQHO�DX[�
pFROHV��&HWWH�LQIRUPDWLRQ��LQGLVSHQVDEOH�SRXU�FRPSUHQGUH�
OH�IRQFWLRQQHPHQW�VFRODLUH��GHPDQGH�HQFRUH�j�rWUH�
H[SOLFLWpH��&H�GRFXPHQW�SUpVHQWH�OD�GpPDUFKH�HW�OHV�
RSpUDWLRQV�HIIHFWXpHV�SDU�OH�65('��j�*HQqYH��

D� GHVFULSWLRQ�GH� OD� GHPDQGH� pGXFDWLYH� SUpVHQWpH� SDU� OHV� DXWHXUV� HQ�
����� j� SURSRV� GX� FR�W� XQLWDLUH� Q¶HVW� SDV� IRQGDPHQWDOHPHQW�
GLIIpUHQWH� DXMRXUG¶KXL [ �� /D� YDJXH� GX� EDE\�ERRP� TXL� D� WUDYHUVp�
O¶HQVHLJQHPHQW�HQIDQWLQ�HW�SULPDLUH�DWWHLQW�PDLQWHQDQW�OH�VHFRQGDLUH�

HW�HQ�SDUWLFXOLHU�OH�&\FOH�G¶RULHQWDWLRQ��3RXU�FHWWH�LQVWLWXWLRQ��O¶DXJPHQWDWLRQ�
GHV� HIIHFWLIV� G¶pOqYHV�� TXL� pWDLW� GH� ����� HQWUH� ����� HW� ������ HVW� SDVVpH� j�
����� SXLV� ����� OHV� DQQpHV� VXLYDQWHV�� /HV� SUpYLVLRQV� G¶HIIHFWLIV� IRQW�
DSSDUDvWUH� XQH� FURLVVDQFH� j� WRXV� OHV� QLYHDX[� pGXFDWLIV�� \� FRPSULV�SRXU� OHV�
XQLYHUVLWpV�HW�OHV�KDXWHV�pFROHV ; ��
&HWWH�pYROXWLRQ�HVW�j�PHWWUH�DX�FRPSWH�GH� O¶pYROXWLRQ�GpPRJUDSKLTXH�ELHQ�
HQWHQGX�� PDLV� DXVVL� j� FHOXL� G¶XQH� WHQGDQFH� j� OD� KDXVVH� GHV� WDX[� GH�
VFRODULVDWLRQ� DYDQW� HW� DSUqV� O¶pFROH� REOLJDWRLUH�� &HV� DWWHQWHV� FURLVVDQWHV�
UHTXLqUHQW� GH� OD� SDUW� GX� V\VWqPH� VFRODLUH�� R�� O¶pFROH� SXEOLTXH� D� XQH�SODFH�
PDMHXUH�� GHV� HIIRUWV� G¶DXWDQW� SOXV� LPSRUWDQWV� TXH� OHV� ILQDQFHPHQWV� QH�
VXLYHQW�SDV�OD�PrPH�SURJUHVVLRQ�VXU�OH�ORQJ�WHUPH��'HV�DMXVWHPHQWV�RQW�ELHQ�
HX�OLHX�FHV�GHUQLqUHV�DQQpHV�GDQV�OHV�FRPSWHV�GH�O¶(WDW��WDQW�DX�QLYHDX�VXLVVH�
TXH�JHQHYRLV��PDLV�VDQV�FRPSHQVHU�HQWLqUHPHQW�OHV�UpGXFWLRQV�HIIHFWXpHV�OD�
GpFHQQLH� SUpFpGHQWH \ �� 3DU� DLOOHXUV�� OD� SpULRGH� TXL� V¶DQQRQFH� SUpYRLW� GHV�
GpEDWV�VHUUpV�VXU�O¶XWLOLVDWLRQ�GHV�EXGJHWV�SXEOLFV��
'DQV� FH� FRQWH[WH�� OHV� JHVWLRQQDLUHV� GH� O¶pGXFDWLRQ� VDYHQW� TX¶LOV� DXURQW�
EHVRLQ� G¶XQH� LQIRUPDWLRQ� VROLGH� VXU� OHXUV� SURSUHV� DFWLYLWpV�� WDQW� VXU� GHV�
DVSHFWV�ILQDQFLHUV�TXH�GDQV�OD�PDQLqUH�G¶RUJDQLVHU�OH�WUDYDLO�GHV�HQVHLJQDQWV�
HW�GX�SHUVRQQHO�G¶DFFRPSDJQHPHQW��&HWWH�LQIRUPDWLRQ�GHYUDLW�GDQV�OH�PrPH�
WHPSV�VHUYLU�j�RULHQWHU�O¶DFWLRQ�GHV�UHVSRQVDEOHV�VFRODLUHV�HW�j�SUpVHQWHU�GHV�
UpVXOWDWV��GHV�H[SOLFDWLRQV�HQYHUV�OD�VSKqUH�SROLWLTXH�HW�OH�JUDQG�SXEOLF��3RXU�
FH�TXL� UHOqYH�GH� O¶LQIRUPDWLRQ�FKLIIUpH�� LO�FRQYLHQW�GH�QH�SDV�PXOWLSOLHU�OHV�
PpWKRGHV� GH� FDOFXO� HW� GH� QH� SDV� SUpVHQWHU� GHV� UpVXOWDWV� LQFRKpUHQWV� G¶XQH�
IRLV� j� O¶DXWUH� HW� F¶HVW� SRXUTXRL� LO� HVW� QpFHVVDLUH� GH� PHWWUH� HQ� SODFH� GHV�
UpIpUHQFHV�FRPPXQHV�DX[�GLIIpUHQWV�LQWHUYHQDQWV��
8Q� SUHPLHU� HIIRUW� SRXU� SUpFLVHU� HW� UHQGUH� FRPSUpKHQVLEOH� OD� GpPDUFKH� GH�
SURGXFWLRQ� GHV� LQGLFDWHXUV� D� pWp� UpDOLVp� GDQV� OH� FDGUH� GX� *URXSH� GHV�
LQGLFDWHXUV� GH� UHVVRXUFHV� �*,5�� DX� WUDYHUV� GH� OD� SXEOLFDWLRQ� 'pSHQVHV�
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XQLWDLUHV�G¶pGXFDWLRQ�±�0pWKRGH�GH�FDOFXO�HW�DQDO\VH��LO�\�D�ELHQW{W�GHX[�DQV�
GH�FHOD = ��
/D� SUpVHQWH� SXEOLFDWLRQ� VXU� O¶HQFDGUHPHQW� XQLWDLUH� VH� VLWXH� GDQV� O¶H[DFWH�
FRQWLQXLWp�GH�OD�EURFKXUH�VXU�OD�GpSHQVH�XQLWDLUH��DYHF�GHV�GpYHORSSHPHQWV�
GDQV�OD�PpWKRGH�SURSUHPHQW�GLWH�PDLV�DXVVL�GDQV�OD�GpPDUFKH�G¶DQDO\VH�HW�
G¶LQWHUSUpWDWLRQ�� (OOH� IDLW� OH� SRLQW� VXU� OD� TXHVWLRQ� HW� GRQQH� j� FKDFXQ� GHV�
pOpPHQWV� GH� UpIOH[LRQ� HW� XQH�EDVH� GH� GLVFXVVLRQ�SRXU� GHV� GpYHORSSHPHQWV�
IXWXUV��

+LVWRULTXH�
6L� GHV� FDOFXOV� GH� GpSHQVH� XQLWDLUH� VRQW� GpMj� pWDEOLV� HQ� ������ DXFXQ�
LQGLFDWHXU�GX� W\SH�GH� O¶HQFDGUHPHQW�XQLWDLUH�Q¶HVW�SURGXLW�DYDQW�������/HV�
SUHPLHUV� UpVXOWDWV� VRQW� SXEOLpV� GDQV� O¶pGLWLRQ� DQQXHOOH� GH� 5HVVRXUFHV�
KXPDLQHV�HW�ILQDQFLqUHV�GX�',3�UpDOLVpH�GDQV�OH�FDGUH�GX�*,5 _ ��&HV�GRQQpHV�
VRQW�HQVXLWH�UpJXOLqUHPHQW�SURGXLWHV�HW��HQ�������XQH�SXEOLFDWLRQ�WKpPDWLTXH�
VXU�O¶HQFDGUHPHQW�GpYHORSSH�OD�PpWKRGH�GH�FDOFXO�GH�PDQLqUH�j�SHUPHWWUH�OD�
OHFWXUH� VHORQ� OH� QLYHDX� DGPLQLVWUDWLI� �VHUYLFHV� FHQWUDX[� ',3�� VHUYLFHV�
FHQWUDX[� GHV� pFROHV�� pFROHV�� HW� GRQQH� SOXV� GH� GpWDLO� VXU� OHV� W\SHV� GH�
SHUVRQQHO��HQVHLJQDQWV�RX�QRQ ` ��
$� FH� PRPHQW�� XQ� GHV� SRLQWV� LPSRUWDQWV� j� pFODLUFLU� HVW� O¶DSSHOODWLRQ� HW� OH�
PRGH�GH� SUpVHQWDWLRQ�GX� FDOFXO�� VRXV� IRUPH�GH�©�WDX[�G¶HQFDGUHPHQW�ª�RX�
©�G¶HQFDGUHPHQW� XQLWDLUH�ª�� H[SULPp� HQ� QRPEUH� G¶pOqYHV� SDU� SRVWH�
G¶HQVHLJQDQW� pTXLYDOHQW� SOHLQ� WHPSV� �(37�� RX� DYHF� OD� SURSRUWLRQ�
G¶HQVHLJQDQW� (37� SRXU� ���� pOqYHV�� &HWWH� GLVFXVVLRQ� pWDLW� PRWLYpH�
HVVHQWLHOOHPHQW� SDU� O¶H[LVWHQFH� G¶XQ� WDX[� G¶HQFDGUHPHQW� GH� UpIpUHQFH� DX�
QLYHDX� HQIDQWLQ� HW� SULPDLUH� GH� ��� pOqYHV� SDU� HQVHLJQDQW� (37�� UpIpUHQFH�
FHQWUDOH�GDQV�OHV�QpJRFLDWLRQV�HQWUH�OH�'pSDUWHPHQW�HW�OHV�UHSUpVHQWDQWV�GHV�
HQVHLJQDQWV�� /H� GpEDW� Q¶HVW� SDV� FORV��PDLV� RQ� YRLW� DXMRXUG¶KXL� TX¶DX�GHOj�
G¶XQH�VLPSOH�DSSHOODWLRQ�RX�G¶XQ�VHXO�FKLIIUH�GH����pOqYHV��LO�V¶DJLW�ELHQ�GH�
VDYRLU�TXHOV�SHUVRQQHOV� VRQW� LQFOXV�GDQV� OH�FDOFXO�HW�GH�VH�PHWWUH�G¶DFFRUG�
VXU�OH�U{OH�GH�FKDFXQ��GH�OD�IRUPH�GHV�GLVSRVLWLIV�SpGDJRJLTXHV��HW�DLQVL�GH�
VXLWH�� 2Q� QH� SHXW� HQ� DXFXQ� FDV� VH� FRQWHQWHU� GH� OD� VHXOH� LQIRUPDWLRQ� VXU�
O¶HQFDGUHPHQW�XQLWDLUH���
'DQV�FH�VHQV��OD�SXEOLFDWLRQ�GH������PRQWUH�ELHQ�OD�GLYHUVLWp�GHV�DSSURFKHV�
OLpHV�j�O¶HQFDGUHPHQW�XQLWDLUH��RXYUDQW�GHV�SHUVSHFWLYHV�SURPHWWHXVHV�VXU�GH�
QRXYHOOHV�FOpV�GH�OHFWXUH��&¶HVW�GDQV�FHWWH�RSWLTXH�TXH�OH�SUpVHQW�GRFXPHQW�
VH�SODFH��HQ�PrPH�WHPSV�TX¶LO�YLVH�O¶REMHFWLI��SHUPDQHQW�SRXU�OD�UHFKHUFKH�
HQ�pGXFDWLRQ��GH�VXLYUH�OHV�pYROXWLRQV�GH�OD�VRFLpWp�HW�GHV�VWUXFWXUHV�UpHOOHV�
GX�V\VWqPH�VFRODLUH��/H� OHFWHXU� WURXYHUD�GDQV� OH� WH[WH�TXL�VXLW�GHX[�SDUWLHV�
GLVWLQFWHV��OD�SUHPLqUH�SOXV�UpIOH[LYH�VXU�OHV�YRLHV�GH�O¶DQDO\VH��WDQGLV�TXH�OD�
VHFRQGH�HVW�SOXV�WHFKQLTXH�HW�SUpVHQWH�OHV�SULQFLSHV�GH�GpFLVLRQ�HW�GH�FDOFXO�
DSSOLTXpV�GDQV�OH�PRGqOH�GX�65('��
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/H�GRFXPHQW�SUpVHQWp�LFL�HVW�OH�IUXLW�GH�OD�FROODERUDWLRQ�DYHF�OHV�GLUHFWLRQV�
JpQpUDOHV� GHV� pFROHV� HW� GHV� RIILFHV� FHQWUDX[� GX� ',3� HW� D� VROOLFLWp� OD�
SDUWLFLSDWLRQ�GHV� UHSUpVHQWDQWV�GX�*URXSH�GHV� LQGLFDWHXUV�GH�UHVVRXUFHV�GX�
',3��*,5� a ���
$X�WHUPH�GH�FHWWH�pWDSH�G¶pODERUDWLRQ��QRXV�WHQRQV�j�H[SULPHU�QRV�SOXV�YLIV�
UHPHUFLHPHQWV� DX[�PHPEUHV� GX�*,5� DLQVL� TX¶DX[�SHUVRQQHV� TXL� QRXV� RQW�
DSSRUWp�GHV�LQIRUPDWLRQV�XWLOHV�HW�GHV�FULWLTXHV�SHUWLQHQWHV�GRQW�QRXV�DYRQV�
HVVD\p� DX� PLHX[� GH� UHQGUH� FRPSWH�� 3DUPL� FHV� SHUVRQQHV� LO� IDXW� FLWHU� HQ�
SDUWLFXOLHU���
0�� &LUOLQL� �(QVHLJQHPHQW� VHFRQGDLUH� SRVWREOLJDWRLUH��� 0�� 'DQGHORW�
�(QVHLJQHPHQW�SULPDLUH���0��*ROGVFKPLG��6HFUpWDULDW�JpQpUDO���0PH�*UDVVL�
�6HUYLFHV� DGPLQLVWUDWLIV� HW� ILQDQFLHUV��� 0�� .DVVHU� �+DXWHV� pFROHV�
VSpFLDOLVpHV��� 0�� /XQGJUHQ� �&\FOH� G¶RULHQWDWLRQ��� 0�� 0DWKH]� �2IILFH� GX�
SHUVRQQHO� GH� O¶(WDW��� 0�� 0RQWDQGRQ� �2IILFH� GH� OD� MHXQHVVH��� 0�� 0RVHWWL�
�2IILFH� G¶RULHQWDWLRQ� HW� GH� IRUPDWLRQ� SURIHVVLRQQHOOH��� 0�� 0XKOHPDQQ�
�'LYLVLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�HW�GH�JHVWLRQ���0PH�3KDP��6HUYLFHV�
DGPLQLVWUDWLIV� HW� ILQDQFLHUV��� 0�� 3LOO\� �&()236��� 0PH� 5RVVLOOLRQ�
�8QLYHUVLWp����

l�l�l�
�

1RWHV�
b �'pSHQVHV�XQLWDLUHV�G¶pGXFDWLRQ�±�0pWKRGH�GH�FDOFXO�HW�DQDO\VH��:DVVPHU�	�%DHUWVFKL��
������
c �2)6��������
d �&I��2)6�����D��S�������OHV�GpSHQVHV�SXEOLTXHV�G¶pGXFDWLRQ�GH�OD�&RQIpGpUDWLRQ��GHV�
FDQWRQV�HW�GHV�FRPPXQHV�VWDJQHQW�HQWUH������HW�������SXLV�DXJPHQWHQW�HQ�WHUPH�UpHO�HQ�������
$�*HQqYH��LO�IDXW�DWWHQGUH������SRXU�REVHUYHU�XQH�DXJPHQWDWLRQ�VLPLODLUH�GHV�GpSHQVHV�GX�
',3��&I��65('�	�6$)V��������S������
e �:DVVPHU�	�%DHUWVFKL�������� �
f �65('�	�6$)V��������
g �:DVVPHU��������
h �/H�JURXSH�GHV�LQGLFDWHXUV�GH�UHVVRXUFHV�UDVVHPEOH�GHV�UHSUpVHQWDQWV�GHV�GLUHFWLRQV�
JpQpUDOHV�GX�',3�DLQVL�TXH�GH�O¶2IILFH�GX�SHUVRQQHO�GH�O¶(WDW��')���
�
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$QDO\VH�
/¶HQFDGUHPHQW�XQLWDLUH�G¶pGXFDWLRQ�HVW�XQ�LQGLFDWHXU��
LQGLVSHQVDEOH�ORUV�GH�O¶DWWULEXWLRQ�GHV�UHVVRXUFHV�DX[�
pFROHV��&HWWH�LQIRUPDWLRQ�SHXW�rWUH�PLVH�HQ�UHODWLRQ�DYHF�OD�
GpSHQVH��XQLWDLUH��TX¶HOOH�FRPSOqWH�HW�SUpFLVH��0DLV��GDQV�
O¶DQDO\VH�GX�V\VWqPH�pGXFDWLI��FHW�LQGLFDWHXU�UHSUpVHQWH�
ELHQ�SOXV�TX¶XQH�VLPSOH�LQGLFDWLRQ�VXU�OH�GHJUp�
G¶XWLOLVDWLRQ�GHV�UHVVRXUFHV��

HV� LQGLFDWHXUV� XQLWDLUHV� ±� GpSHQVH� RX� HQFDGUHPHQW� ±� SHUPHWWHQW�
G¶H[SULPHU�XQH�LQIRUPDWLRQ�JOREDOH�HQ�IRQFWLRQ�G¶XQ�pOqYH�RX�G¶XQ�
JURXSH� G¶pOqYHV� GH� WDLOOH� FRQVWDQWH�� F¶HVW�j�GLUH� TX¶LOV� UDPqQHQW� OD�
PHVXUH�GH�SKpQRPqQHV�GH�JUDQGH�DPSOHXU�j�XQH�GLPHQVLRQ�TX¶LO�HVW�

SRVVLEOH�G¶pYDOXHU�j�pFKHOOH�KXPDLQH��&RPPH�OH�GLW�O¶H[SUHVVLRQ�©�O¶KRPPH�
HVW�OD�PHVXUH�GH�WRXWH�FKRVH�ª���,O�HVW�HQ�HIIHW�GLIILFLOH�G¶DQDO\VHU�OHV�JUDQGV�
QRPEUHV�HQ�OHXU�JDUGDQW�GX�VHQV�FRPPXQ�j�WRXV�OHV�LQWHUORFXWHXUV�GDQV�XQ�
GpEDW�FRPPH�FHOXL�TXL�D�OLHX�VXU�O¶pGXFDWLRQ��/D�PHVXUH�XQLWDLUH�SHUPHW�GH�
FRPSDUHU�GHV�LQIRUPDWLRQV�JpQpUDOHV�DYHF�GHV�LQIRUPDWLRQV�ORFDOHV��RX�GHV�
LQIRUPDWLRQV�FRQFHUQDQW�GHV�VLWXDWLRQV� WUqV�pORLJQpHV�RX�WUqV�GLIIpUHQWHV�HQ�
XWLOLVDQW�OHV�PrPHV�UpIpUHQFHV��
'RQQDQW�XQH�GLPHQVLRQ�FRPPXQH�j�GHV�REMHWV�GLIIpUHQWV��RQ�QH�SUpWHQG�SDV�
SRXU�DXWDQW�TX¶LOV�HQ�GHYLHQQHQW�VHPEODEOHV��PDLV�VHXOHPHQW�TX¶RQ�SRXUUD�
HQ�WLUHU�GX�VHQV�FRPPXQ��FRPPH�SDU�H[HPSOH�H[SOLTXHU�HQ�TXRL�XQH�FKRVH�
Q¶HVW�SDV�O¶DXWUH��HQ�SOXV�GH�OHXUV�WDLOOHV�RX�pORLJQHPHQW��&HOD�VLJQLILH�TXH��
OHV�TXHVWLRQV�GH�TXDQWLWp�HW�GH�GLVWDQFHV�pWDQW�WUDLWpHV��RQ�SHXW�DERUGHU�FHOOHV�
TXL�FRQFHUQHQW�OD�TXDOLWp��OD�VXEVWDQFH�GHV�SKpQRPqQHV��

����&DGUH�JpQpUDO�
&RPPHQW� pYDOXHU� VL� OHV� ERQQHV� SHUVRQQHV� VRQW� DX� ERQ� HQGURLW�"� 6L�
O¶RUJDQLVDWLRQ� ±� OD� FRRUGLQDWLRQ� HW� OD� FRPPXQLFDWLRQ� HQWUH� OHV� SHUVRQQHOV�
TXL� LQWHUYLHQQHQW� GDQV� OH� SURFHVVXV� pGXFDWLI� ±� HVW� DGpTXDWH�"� 6DQV� GRQQHU�
G¶DPEOpH� OD� UpSRQVH�� O¶HQFDGUHPHQW�XQLWDLUH�SHUPHW�GH� IDLUH�DSSDUDvWUH�GHV�
VLWXDWLRQV�GLYHUVHV�SDU�OH�FRQWH[WH��SDU�OH�SURFHVVXV�RX�SDU�OHV�UpVXOWDWV��
7URS�RX�WURS�SHX�G¶HQFDGUHPHQW�"�&¶HVW�FHUWDLQHPHQW�OD�SUHPLqUH�TXHVWLRQ�
TXL�YLHQW�j�O¶HVSULW�GX�JHVWLRQQDLUH�TXL�GRLW�DVVXUHU�XQ�PD[LPXP�GH�TXDOLWp�j�
VRQ� DFWLRQ� WRXW� HQ� GLVSRVDQW� GH� UHVVRXUFHV� OLPLWpHV�� 'DQV� FH� VHQV��
O¶HQFDGUHPHQW� XQLWDLUH� V¶DSSDUHQWH� IRUWHPHQW� j� OD� GpSHQVH� XQLWDLUH�
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SXLVTX¶RQ� FRQVLGqUH� OHV� SHUVRQQHOV� TXL� HQFDGUHQW� OHV� pOqYHV� FRPPH� GHV�
UHVVRXUFHV�j�GLVSRVLWLRQ�SRXU�PHQHU�j�ELHQ�OD�WkFKH�pGXFDWLYH���
/¶HQFDGUHPHQW�XQLWDLUH�SHXW�DXVVL�UHPSODFHU�OD�GpSHQVH�XQLWDLUH�GDQV�OH�FDV�
GHV� pFROHV� Q¶D\DQW� SDV� OD� PDvWULVH� GH� OD� JHVWLRQ� GX� SHUVRQQHO��� RQ� SHXW�
DGPHWWUH� TXH� OHV� GLIIpUHQFHV� VDODULDOHV� HQWUH� OHV� GLIIpUHQWHV� SHUVRQQHV� QH�
UpVXOWHQW�SDV�GH�OD�JHVWLRQ�GH�O¶pFROH��HW�O¶RQ�DSSOLTXHUD�DORUV�XQ�FR�W�PR\HQ�
SDU�SRVWH�VXU� O¶HQFDGUHPHQW�XQLWDLUH��DQQXODQW�GH�FH�IDLW� OHV�pFDUWV�GXV�DX[�
VLWXDWLRQV� SHUVRQQHOOHV�� 'DQV� FH� FDV�� FHW� LQGLFDWHXU� HVW� FODLUHPHQW� XQ�
LQGLFDWHXU�VXU�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV��
3RXUWDQW�� O¶HQFDGUHPHQW�XQLWDLUH�QH�GRQQH�SDV� OD�PrPH�LQIRUPDWLRQ�TXH�OD�
GpSHQVH� XQLWDLUH�� &RPPH� LQGLFDWHXU� GH� UHVVRXUFHV�� LO� QH� PHVXUH� SDV� XQH�
GpSHQVH�DWWULEXDEOH�GLUHFWHPHQW�j�XQH�pFROH�RX�XQH�ILOLqUH��PDLV�XQ�FR�W��TXH�
O¶RQ�SHXW� FDOFXOHU� LQGLUHFWHPHQW� HQ�XWLOLVDQW� OD�GpSHQVH�PR\HQQH� �SRXU�XQ�
SRVWH� pTXLYDOHQW� SOHLQ� WHPSV�� SRXU� XQ� W\SH� GH� SHUVRQQHO�� &HWWH� DSSURFKH�
V¶pFDUWH�HQFRUH�SOXV�G¶XQH�GpPDUFKH�FRPSWDEOH�SRXU�V¶DVVLPLOHU�j�XQ�FDOFXO�
pFRQRPLTXH�� (OOH� YLHQW� FRPSOpWHU� O¶LQIRUPDWLRQ� GH� OD� GpSHQVH� SDU� XQH�
PHVXUH�SOXV� MXVWH�HQYHUV� O¶pFROH�±�TXL�Q¶HVW�SDV�UHVSRQVDEOH�GHV�YDULDWLRQV�
GH�GpSHQVHV�OLpHV�j�OD�JHVWLRQ�GHV�SHUVRQQHOV��'DQV�FH�VHQV�� O¶HQFDGUHPHQW�
XQLWDLUH�UHIOqWH�SOXV�H[DFWHPHQW�O¶DFWLYLWp�GH�O¶pFROH��
(Q�XWLOLVDQW�OHV�FODVVLILFDWLRQV�UDWWDFKpHV�DX�SHUVRQQHO�±�TXH�O¶RQ�QH�WURXYH�
SDV�HQWLqUHPHQW�j�SDUWLU�GHV�GpSHQVHV�±�RQ�SHXW�SRXVVHU�O¶DQDO\VH�ELHQ�SOXV�
ORLQ� TXH� FHOD��&KDTXH�GLPHQVLRQ�SRXU�TXDOLILHU� OH�SHUVRQQHO� HQFDGUDQW� OHV�
pOqYHV� RIIUH� XQH� SRVVLELOLWp� VXSSOpPHQWDLUH� G¶DQDO\VH�� XQH� SHUVSHFWLYH�
QRXYHOOH� SRXU� REVHUYHU� OH� SURFHVVXV� pGXFDWLI�� /¶LQWHUSUpWDWLRQ� FRUUHFWH� GH�
O¶LQGLFDWHXU�G¶HQFDGUHPHQW�SDU� pOqYH�GpSHQGUD�GX� W\SH�GH�YDULDEOH�XWLOLVpH�
SRXU�OH�IRUPXOHU��FRPPH�F¶HVW�OH�FDV�SRXU�OD�GpSHQVH�XQLWDLUH [ ��'H�OD�VRUWH��
O¶DQDO\VH� GHYUDLW� FRQVWDPPHQW� IDLUH� UpIpUHQFH� DX� PRGqOH� G¶HQFDGUHPHQW�
XQLWDLUH�XWLOLVp��DLQVL�TX¶DX[�GRQQpHV�FRQFUqWHV�HW�DX[�FRQGLWLRQV�GH�UHOHYpV�
GH�FHV�GRQQpHV�SRXU�SHUPHWWUH�XQH�ERQQH�OHFWXUH�SDU�O¶XWLOLVDWHXU��HW�VXUWRXW�
SRXU�SURFpGHU�j�GHV�FRPSDUDLVRQV�HQWUH�V\VWqPHV�GLIIpUHQWV��

����8Q�FRQFHSW��SOXVLHXUV�PHVXUHV�
,O� H[LVWH� GLYHUV� W\SHV� G¶LQGLFDWHXUV� PHWWDQW� HQ� UDSSRUW� GHV� pOqYHV� HW� GHV�
HQVHLJQDQWV�� FRPPH� OH� UDWLR� TXL� H[SULPH� O¶HQFDGUHPHQW� XQLWDLUH� SDU� OH�
QRPEUH� G¶pOqYHV� SDU� PDvWUH� j� SOHLQ� WHPSV�� RX� FRPPH� OH� WDX[�
G¶HQFDGUHPHQW�PHVXUp�HQ�SRVWHV�pTXLYDOHQW�SOHLQ� WHPSV�SRXU�����pOqYHV��
LQFOXDQW� RX� QRQ� OH� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH�� UHJURXSDQW� OHV�
SHUVRQQHOV�GHV�VHUYLFHV�FHQWUDX[�RX�VHXOHPHQW�GHV�SHUVRQQHOV�SUpVHQWV�GDQV�
O¶pWDEOLVVHPHQW��HWF���
3RXUWDQW��OH�SULQFLSH�UHVWH�WRXMRXUV�OH�PrPH���UDPHQHU�OH�GpQRPLQDWHXU�j�XQH�
YDOHXU� FRQVWDQWH� TXL� SHUPHWWUD� XQH� FRPSDUDLVRQ� GH� GLIIpUHQWHV� VLWXDWLRQV�
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GDQV� XQH� SHUVSHFWLYH� GH� FRPPXQ� GpQRPLQDWHXU��� GDQV� FHUWDLQV� FDV� ©�XQ�
SRVWH�pTXLYDOHQW�SOHLQ� WHPSV�ª��GDQV�G¶DXWUHV�©�����pOqYHV�ª��'DQV�WRXV�OHV�
FDV�OH�GpQRPLQDWHXU�HVW�OD�YDOHXU�XQLWDLUH�SRXU�ODTXHOOH�OD�PHVXUH�HVW�IDLWH��
'DQV� OD� FRPSDUDLVRQ� HQWUH� GLIIpUHQWHV� PHVXUHV� GH� O¶HQFDGUHPHQW� XQLWDLUH�
�UDWLR�pOqYHV�SDU�SRVWH�RX�WDX[�G¶HQFDGUHPHQW���LO�QH�V¶DJLW�SDV�VHXOHPHQW�GH�
YpULILHU�TXH�OH�GpQRPLQDWHXU�VRLW� OH�PrPH��FH�TXL�HVW�UHODWLYHPHQW�pYLGHQW��
PDLV� LO� IDXW� VXUWRXW� V¶DVVXUHU� TXH� OHV� QXPpUDWHXUV� VRLHQW� GpILQLV� VHORQ� OHV�
PrPHV�FULWqUHV��/D�SUpVHQWDWLRQ�GH�OD�PpWKRGH��GDQV�OD�SDUWLH����HQWUH�GDQV�
OD� GpPDUFKH�GH�YpULILFDWLRQ�GHV� FRQWHQXV��2Q� VHUD�SRXUWDQW� DWWHQWLI� DX� IDLW�
TXH� OHV� SDUDPqWUHV� FKRLVLV�GpILQLVVHQW�XQ�FKDPS�GH� FRPSDUDLVRQ�� GRQF� VH�
UDWWDFKHQW�j�XQ�DQJOH�GH�YXH�VSpFLILTXH��j�XQH�SUREOpPDWLTXH�SDUWLFXOLqUH���
/H�FKRL[�GX�PRGH�GH�SUpVHQWDWLRQ�OXL�PrPH�GpSHQG�GH�O¶LQWpUrW�G¶XQ�FDOFXO�
HW�GH�O¶DXWUH���OH�UDWLR�©�QRPEUH�G¶pOqYHV�SDU�SRVWH�ª�V¶DSSDUHQWH�GDYDQWDJH�j�
XQH�FKDUJH�GH�WUDYDLO�SXLVTX¶LO�HVW�FHQWUp�VXU�OD�SHUVRQQH�GH�O¶HQVHLJQDQW��RX�
G¶XQ� DXWUH� W\SH� GH� SHUVRQQHO�� WDQGLV� TXH� OH� ©�WDX[� G¶HQFDGUHPHQW�ª��
V¶H[SULPDQW�HQ�SRXU�FHQW��SHUPHW�GHV�FXPXOV�GH�GLIIpUHQWV�SHUVRQQHOV�SRXU�
OD�PrPH�XQLWp� GH� UpIpUHQFH�� FHQW� pOqYHV��&H�GHUQLHU�PRGH�GH� SUpVHQWDWLRQ�
SHUPHW�\�FRPSULV�GH�FRPSDUHU�GLIIpUHQWHV�PpWKRGHV�GH�FDOFXO��SDU�H[HPSOH�
LQFOXDQW�RX�QRQ�OHV�UHPSODoDQWV��OHV�IRUPDWHXUV��HWF��
2Q� RIIULUD� GRQF� GLIIpUHQWV� FDOFXOV�� GLIIpUHQWHV� SUpVHQWDWLRQV� VHORQ� OH�
SUREOqPH� pYRTXp�� VHORQ� OH� SXEOLF�� ,O� V¶DJLW� DORUV� G¶DYRLU� XQH� PpWKRGH�
JpQpUDOH�� LQWpJUDQW� WRXV� FHV� SDUDPqWUHV� SRXU� DVVXUHU� XQH� FRKpUHQFH� j�
O¶HQVHPEOH�WRXW�HQ�SURSRVDQW�GHV�SURGXLWV��GHV�LQGLFDWHXUV��DGDSWpV�j�FKDTXH�
VLWXDWLRQ���
(QILQ�� GDQV� OD� SHUVSHFWLYH� GH� FRPSDUHU� HQFDGUHPHQW� XQLWDLUH� HW� GpSHQVH�
XQLWDLUH��LO�IDXW�JDUGHU�j�O¶HVSULW�TXH�FHV�GHX[�LQGLFDWHXUV�QH�FRQFHUQHQW�SDV�
OD� PrPH� SpULRGH� GH� UpIpUHQFH��� OD� GpSHQVH� XQLWDLUH� HVW� XQ� ELODQ� VXU� XQH�
DQQpH�G¶DFWLYLWpV��FRUUHVSRQGDQW�j� O¶DQQpH�FLYLOH�� WDQGLV�TXH� O¶HQFDGUHPHQW�
XQLWDLUH� HVW� XQH� PHVXUH� SRQFWXHOOH�� TXL� UHIOqWH� OD� VLWXDWLRQ� j� XQ� PRPHQW�
SUpFLV�GDQV�O¶DQQpH��HW�YD�GRQF�rWUH�GDYDQWDJH�UDWWDFKpH�j�O¶DQQpH�VFRODLUH�±�
OHV� SULQFLSDX[� FKDQJHPHQWV� D\DQW� OLHX�HQWUH�GHX[�DQQpHV� VFRODLUHV��&HOD� D�
SRXU� FRQVpTXHQFH�� QRWDPPHQW�� TXH� OHV� HIIHFWLIV� G¶pOqYHV� LQWpJUpV� GDQV� OH�
FDOFXO�GH� O¶HQFDGUHPHQW�XQLWDLUH�QH�VRQW�SDV�SRQGpUpV�SRXU�FRUUHVSRQGUH�j�
O¶DQQpH�FLYLOH�FRPPH�F¶HVW�OH�FDV�SRXU�OD�GpSHQVH�XQLWDLUH ; ��

l�l�l�

����7URLV�QLYHDX[�G¶DQDO\VH�
'DQV� O¶XWLOLVDWLRQ� GH� O¶HQFDGUHPHQW� XQLWDLUH� G¶pGXFDWLRQ�� QRXV� UHWLHQGURQV�
WURLV� JUDQGV� QLYHDX[� G¶DQDO\VH� VH� UDWWDFKDQW� FKDFXQ� j� GHV� SUREOpPDWLTXHV�
VSpFLILTXHV��&HV�WURLV�QLYHDX[�QH�GRLYHQW�SDV�rWUH�FRQIRQGXV��ELHQ�TXH�SRXU�
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XQH�SDUW�LOV�V¶DSSXLHQW�VXU�GHV�LQIRUPDWLRQV�TXL�VRQW�DSSDUHPPHQW�GH�PrPH�
QDWXUH��
&KDTXH�QLYHDX�G¶DQDO\VH�FRUUHVSRQG�j�XQ�FKDPS�GH�FRPSDUDLVRQ�� DX�VHLQ�
GXTXHO� V¶DSSOLTXHQW� GHV� FULWqUHV� KRPRJqQHV� GH� UHOHYpV� HW� GH� FDOFXO��'DQV�
QRWUH� PRGqOH� JpQpUDO�� RQ� VH� EDVH� VXU� GHV� GRQQpHV� FRPPXQHV�� PDLV� GHV�
GpYHORSSHPHQWV� UpDOLVpV� GDQV� XQH� SHUVSHFWLYH� SUpFLVH� QH� SHXYHQW� SDV� rWUH�
LQWHUSUpWpV�GLUHFWHPHQW�VRXV�XQ�DXWUH�DQJOH�GH�YXH�VDQV�ULVTXH�G¶HUUHXU��
/¶DSSURFKH�SDU�OHV�UHVVRXUFHV�HVW�OD�SUHPLqUH�TXL�YLHQW�j�O¶HVSULW��&¶HVW�XQH�
DSSURFKH�GH�W\SH�pFRQRPLTXH�TXL�HVW�IRQGpH�VXU�OD�QRWLRQ�GH�FR�W��HW�TXL�HVW�
RULHQWpH�YHUV�OD�PHLOOHXUH�PLVH�HQ�°XYUH�SRVVLEOH�GH��UHVVRXUFHV�OLPLWpHV�HQ�
YXH� G¶REWHQLU� GHV� UpVXOWDWV� VRXKDLWDEOHV�� /¶DSSURFKH� SDU� O¶DFWLRQ�
SpGDJRJLTXH� PHW� HQ� DYDQW� OD� QRWLRQ� G¶LQWHUDFWLRQ� HQWUH� OH� SHUVRQQHO� GH�
O¶HQVHLJQHPHQW� HW� OHV� pOqYHV�� /D� SUREOpPDWLTXH� HVW� SOXV� GLULJpH� YHUV� OHV�
ERQQHV� FRPSpWHQFHV� DX[� ERQV� HQGURLWV� HW� DX� ERQ� PRPHQW�� /D� WURLVLqPH�
DSSURFKH�SDU�OH�IRQFWLRQQHPHQW�DGPLQLVWUDWLI�VH�FHQWUH�VXU�OHV�TXHVWLRQV�GH�
FRRUGLQDWLRQ� HQWUH� OHV� HQVHLJQDQWV� HW� OHV� DXWUHV� SHUVRQQHOV� GH� O¶pGXFDWLRQ��
VXU� OH� EHVRLQ� RX� QRQ� GH� FHQWUDOLVHU� FHUWDLQHV� DFWLYLWpV�� /HV� QRWLRQV�
SULQFLSDOHV�SRXUUDLHQW�rWUH�OD�FRKpUHQFH�HW�OD�SpUHQQLWp�GX�V\VWqPH�VFRODLUH��
(YLGHPPHQW�FHV�WURLV�DSSURFKHV�VRQW�FRPSOpPHQWDLUHV�HW�HQWUHQW�WRXWHV�WURLV�
GDQV� OD� UpIOH[LRQ� VXU� OH� SLORWDJH� GX� V\VWqPH� G¶pGXFDWLRQ� HW� GH� IRUPDWLRQ��
(OOHV�DSSRUWHQW�WRXWHV�OHXU�FRQWULEXWLRQ�j�OD�FRPSUpKHQVLRQ�HW�j�OD�PDvWULVH�
GH�O¶pFROH��

������8WLOLVDWLRQ�GHV�UHVVRXUFHV�
&HWWH� DSSURFKH� VH� VLWXH�GDQV�XQH�SHUVSHFWLYH�pFRQRPLTXH��FDU�HOOH�SRVWXOH�
O¶H[LVWHQFH� GH� PR\HQV� OLPLWpV� SRXU� UpSRQGUH� j� GHV� EHVRLQV� LOOLPLWpV�� /D�
UpSDUWLWLRQ� GHV� UHVVRXUFHV� HVW� DLQVL� VRXPLVH� j� O¶LPSpUDWLI� GH� OD� PHLOOHXUH�
XWLOLVDWLRQ�SRVVLEOH��F¶HVW�j�GLUH�O¶RSWLPLVDWLRQ�GHV�PR\HQV�PLV�HQ�°XYUH��
'DQV� OH� VFKpPD� ��� RQ� UHWURXYH� OH� PRGqOH� JpQpUDO� GH� O¶XWLOLVDWLRQ� GHV�
UHVVRXUFHV�� SUpVHQWp� GDQV� OH� FDGUH� GX� FDOFXO� GH� OD� GpSHQVH� XQLWDLUH�
G¶pGXFDWLRQ \ ��&H�FDGUH�WUqV�JpQpUDO�HVW�ODUJHPHQW�DFFHSWp�SDU�OHV�PRGqOHV�GH�
PHVXUH�GH�O¶HIILFLHQFH�JpQpUDOH�RX�GX�FDOFXO�GHV�UHQGHPHQWV = ���

VFKpPD���

FRQWH[WH�

� UHVVRXUFHV� !� SURFHVVXV� !� HIIHWV� �
npo�qTrTs6t�u/v"w
x"y"v
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�
0DLV�OD�PHLOOHXUH�XWLOLVDWLRQ�GHV�UHVVRXUFHV�Q¶HVW�SDV�IRUFpPHQW�pTXLYDOHQWH�
j� OD� PHLOOHXUH� SURGXFWLYLWp�� V¶H[SULPDQW� SDU� OD� PLVH� HQ� UDSSRUW� GHV�
UHVVRXUFHV� �LQSXWV�� DYHF� OHV� UpVXOWDWV� �RXWSXWV��� (QFRUH� IDXW�LO� TXH� OHV�
UpVXOWDWV�UpSRQGHQW�DX�PLHX[�DX[�EHVRLQV�HW��V¶DJLVVDQW�GH�O¶DFWLRQ�GH�O¶(WDW��
TXH�OHV�HIIHWV�VRLHQW�FHX[�TXH�O¶RQ�DWWHQG�GH�O¶DFWLRQ�SXEOLTXH��'DQV�FH�VHQV�
LO� HVW� QpFHVVDLUH� GH� PHWWUH� HQ� UHODWLRQ� OHV� UHVVRXUFHV� DYHF� OHV� REMHFWLIV�
DVVLJQpV�DX�V\VWqPH�pGXFDWLI��
/D� SULVH� HQ� FRPSWH� GHV� REMHFWLIV� GDQV� XQ� FDOFXO� G¶HIILFDFLWp� LPSOLTXH�TXH�
FHX[�FL� ©�VRLHQW� FODLUHPHQW� GpILQLV� SRXU� rWUH� PHVXUpV«� FH� TXL� Q¶HVW� SDV�
WRXMRXUV� OH� FDV� SRXU� XQ� V\VWqPH� GH� IRUPDWLRQ� RX� SRXU� XQH� DFWLYLWp�
pGXFDWLYH�ª _ ��/¶DXWUH� GLIILFXOWp� UpVLGH� GDQV� OD� PXOWLSOLFLWp� GHV� REMHFWLIV� HW�
OHXU� DFFHSWDWLRQ� GLIIpUHQWH� VHORQ� OHV� DFWHXUV� HQ� SUpVHQFH� ±� SDU� H[HPSOH�
UHVSRQVDEOHV�SROLWLTXHV��SDUHQWV�G¶pOqYHV��HPSOR\HXUV��

VFKpPD���

FRQWH[WH�
� � � � � REMHFWLIV� �
� UHVVRXUFHV� !� SURFHVVXV� !� pFDUW� �
� � � � � UpVXOWDWV� �

npo�qTrTs6t�u/v"w
x"y"v

/D�GpILQLWLRQ�H[SOLFLWH�GHV�REMHFWLIV�GH�O¶pGXFDWLRQ�SRXUUDLW�GpERXFKHU�VXU�OH�
PRGqOH�GH�O¶pFDUW�HQWUH�OHV�UpVXOWDWV�HW�OHV�REMHFWLIV��VFKpPD������'DQV�FHWWH�
SHUVSHFWLYH��FKDTXH�SURJUqV�YHUV�OHV�REMHFWLIV�SHXW�rWUH�PHVXUp�HQ�WHUPH�GH�
UHVVRXUFHV� VXSSOpPHQWDLUHV� FRQVRPPpHV�� &HWWH� DSSURFKH� HVW�PDUJLQDOLVWH��
GDQV� OD� PHVXUH� R�� HOOH� QH� FRQVLGqUH� TXH� OD� SDUW� VXSSOpPHQWDLUH�� O¶HIIRUW�
SURGXLW�� 2Q� SHXW� DXVVL� FRPSDUHU� GHV� VLWXDWLRQV� RX� GHV� pFROHV� GLIIpUHQWHV��
VHORQ� OH� FRQWH[WH�� SRXU� YpULILHU� V¶LO� H[LVWH� XQH� UHODWLRQ� HQWUH� OH� QLYHDX� GH�
UHVVRXUFHV� HW� O¶pFDUW� DYHF� OHV� REMHFWLIV�� FHX[�FL� SRXYDQW� rWUH� IL[pV� HQ�
IRQFWLRQ�GX�FRQWH[WH��
2Q�V¶DSHUoRLW�DORUV�DVVH]�YLWH�TXH�FH�©�FR�W�GX�SURJUqV�ª�Q¶HVW�SDV�KRPRJqQH�
GDQV�OH�WHPSV��F¶HVW�j�GLUH�TXH�OHV�SUHPLHUV�SDV�YHUV�XQ�REMHFWLI�Q¶RQW�SDV�OH�

/HV� UHSUpVHQWDWLRQV�pFRQRPLTXHV�PRGHUQHV�SDUWHQW� GH� O
REVHUYDWLRQ�
TXH� OHV� DFWHXUV� pFRQRPLTXHV�� HQ� FRPSpWLWLRQ� SRXU� O
XVDJH� GH�
UHVVRXUFHV� OLPLWpHV�� V
HIIRUFHQW� G
DJLU� DX� PLHX[� GH� OHXUV� LQWpUrW�
��RSWLPLVHQW���GDQV�XQ�HQYLURQQHPHQW�OH�SOXV�VRXYHQW�LQFHUWDLQ��F
HVW�j�
GLUH�VRXPLV�j�GHV�DOpDV��

�
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PrPH�FR�W�TXH�OHV�GHUQLHUV�HIIRUWV�SRXU�FRQFOXUH��/¶H[HPSOH�IUDQoDLV�DYHF�
OD�YRORQWp�G¶DPHQHU�XQ�FHUWDLQ�SRXUFHQWDJH�G¶XQH�FODVVH�G¶kJH�DX�EDF�HVW�j�
FHW�pJDUG�SDUODQW���VL�OHV�SURJUqV�GX�GpEXW�RQW�pWp�VSHFWDFXODLUHV��RQ�YRLW�TXH�
OHV�GHUQLHUV�HIIRUWV�VH�PRQWUHQW�SDUWLFXOLqUHPHQW�FR�WHX[�FDU�LOV�FRQFHUQHQW�
GHV�pOqYHV�SOXV�pORLJQpV�GHV�REMHFWLIV�VFRODLUHV��
5DSSRUWp� j� O¶HQFDGUHPHQW� XQLWDLUH�� FH� SKpQRPqQH� VH� WUDGXLW� SDU� GHV� WDX[�
G¶HQFDGUHPHQW� SOXV� LPSRUWDQW� SRXU� O¶HQVHLJQHPHQW� VSpFLDOLVp� TXH� SRXU�
O¶HQVHLJQHPHQW�HQIDQWLQ�HW�SULPDLUH�RUGLQDLUH��HW�TXH�FH�PrPH�WDX[�HVW�SOXV�
FRQVpTXHQW�SRXU� OHV� LQVWLWXWLRQV�VSpFLDOLVpHV�TXH�SRXU� OHV�FODVVHV�VSpFLDOHV�
DX� VHLQ�GH� O¶HQVHLJQHPHQW� VSpFLDOLVp��&H�FRQVWDW� pYLGHQW�QRXV� UDPqQH�j� OD�
GpILQLWLRQ� GHV� SRSXODWLRQV� VFRODULVpHV� HW�� HQ� SDUWLFXOLHU� SRXU� OH� FDV� GH�
O¶HQVHLJQHPHQW� REOLJDWRLUH�� j� OD� SROLWLTXH� GX� V\VWqPH� pGXFDWLI� FRQFHUQDQW�
O¶LQWpJUDWLRQ� GHV� HQIDQWV� HQ� GLIILFXOWp� GDQV� OHV� ILOLqUHV� RUGLQDLUHV� RX�� DX�
FRQWUDLUH�� j� OD� WHQGDQFH� j� UHQYR\HU� FH� W\SH� G¶pOqYHV� GDQV� GHV� ILOLqUHV�
VSpFLDOLVpHV�TXL�D�GHV�FRQVpTXHQFHV�VXU�OHV�EHVRLQV�HQ�HQFDGUHPHQW�GDQV�OHV�
GLIIpUHQWHV�ILOLqUHV��/HV�FRQVpTXHQFHV�GH�OD�SROLWLTXH�G¶LQWpJUDWLRQ�VH�SRUWHQW�
DXVVL� VXU� OHV� EHVRLQV� UHVSHFWLIV� GX� SULPDLUH� HW� GX� VHFRQGDLUH� ��� GDQV� OD�
PHVXUH� R�� OHV� pOqYHV� HQ� GLIILFXOWp� GDQV� OH� F\FOH� G¶RULHQWDWLRQ� VH�
UHWURXYHUDLHQW� GDQV� GHV� ILOLqUHV� VSpFLDOLVpHV� GX� SULPDLUH�� &HWWH� PrPH�
SUREOpPDWLTXH� VH� UHWURXYH� DX� QLYHDX� WHUWLDLUH� DYHF� OHV� FODVVHV� G¶DFFXHLO� HW�
G¶LQVHUWLRQ��6&$,��RX�OHV�DWHOLHUV�G¶LQWpJUDWLRQ�SURIHVVLRQQHOOH��6*,3$���
%LHQ� HQWHQGX� OHV� HIIHWV� GRQW� QRXV� SDUORQV� LFL� VRQW� PLQLPHV�� PDLV� LOV�
UHSUpVHQWHQW� XQH� SUHVVLRQ� SRXU� FHUWDLQHV� LQVWLWXWLRQV� RX� pFROHV�� DX� PrPH�
WLWUH� TXH� OHV� FRQWUDLQWHV� EXGJpWDLUHV��PDLV� SHXW�rWUH�PRLQV� LPPpGLDWHPHQW�
SHUFHSWLEOHV��2Q�YHLOOHUD�GRQF�GDQV�O¶XWLOLVDWLRQ�GH�FRPSDUDLVRQV�HQWUH�WDX[�
G¶HQFDGUHPHQW�� GH� FRQWU{OHU� OD� FRPSRVLWLRQ� GH� OD� SRSXODWLRQ� VFRODLUH� HW�
O¶pYROXWLRQ�GH�FHWWH�FRPSRVLWLRQ�GDQV�OH�WHPSV��

l�l�l�

������$FWLRQ�SpGDJRJLTXH�
(Q�FRPSDUDQW�GHV�WDX[�G¶HQFDGUHPHQW�GDQV�GHV�VLWXDWLRQV�GLIIpUHQWHV��RQ�QH�
PHVXUH� SDV� VHXOHPHQW� GHV� YROXPHV� GH� UHVVRXUFHV� DWWULEXpHV�� PDLV� DXVVL�
GLIIpUHQWHV� TXDOLWpV� GH� SHUVRQQHO� HQ� IRQFWLRQ� GHV� FRPSpWHQFHV�� TXL� QH� VH�
WUDGXLVHQW� SDV� DXWRPDWLTXHPHQW� HQ� WHUPH� GH� FR�W�� $� FR�W� pTXLYDOHQW�� RQ�
WURXYHUD� GLIIpUHQWV� GLVSRVLWLIV� SpGDJRJLTXHV� TXL� YLVHQW� GHV� REMHFWLIV�
GLIIpUHQWV�RX�TXL�VXLYHQW�GHV�SHUVSHFWLYHV�SpGDJRJLTXHV�GLIIpUHQWHV��'DQV�FH�
VHQV�RQ�QH�FRPSDUH�SOXV�GHV�SURFHVVXV�LGHQWLTXHV�HW�LO�HVW�QpFHVVDLUH�GH�OHV�
LGHQWLILHU�HQ�OHV�PHWWDQW�HQ�pYLGHQFH��
6DQV� HQWUHU� GDQV� OH� GpEDW� VXU� OHV� SpGDJRJLHV�� RQ� REVHUYH� GHV� GLVSRVLWLIV�
GLIIpUHQWV�SDU�OD�UpSDUWLWLRQ�GHV�W\SHV�G¶HQVHLJQDQWV�RX�HQWUH�HQVHLJQDQWV�HW�
SHUVRQQHOV� G¶DSSXL�� 'H� SOXV�� OH� UDWWDFKHPHQW� DGPLQLVWUDWLI� GRQQH� XQH�
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LQGLFDWLRQ� VXU� O¶RUJDQLVDWLRQ� GHV� SHUVRQQHOV� G¶DSSXL� �QRWDPPHQW� VXU� OD�
FHQWUDOLVDWLRQ�HW�OH�GHJUp�GH�VSpFLDOLVDWLRQ��HW�VXU�OHXU�SUR[LPLWp���
/HV�FDWpJRULHV�GH�FODVVLILFDWLRQ�GX�SHUVRQQHO�HQVHLJQDQW�PRQWUHQW�±�DX�GHOj�
GHV� OLPLWHV� GHV� UHOHYpV� VWDWLVWLTXHV� ±� GHV� GLIIpUHQFHV� GDQV� O¶RUJDQLVDWLRQ�
VFRODLUH��/¶HQVHLJQHPHQW�SULPDLUH�HVW�EDVp�VXU�GHV�HQVHLJQDQWV�JpQpUDOLVWHV�
WLWXODLUHV� GH� FODVVH� RX� QRQ�� OHV� DXWUHV� HQVHLJQDQWV� LQWHUYLHQQHQW� GH� IDoRQ�
VXEVLGLDLUH��$X�QLYHDX�VHFRQGDLUH�O¶HQVHLJQHPHQW�HVW�GRQQp�SDU�GLVFLSOLQH�HW�
GRQF�EHDXFRXS�SOXV�IUDJPHQWp��O¶HQWLWp�GH�OD�FODVVH�WHQG�j�GLVSDUDvWUH��'DQV�
FH�FDV��O¶HQFDGUHPHQW�XQLWDLUH�GRQQH�GHV�LQIRUPDWLRQV�TXL�DXSDUDYDQW�pWDLHQW�
SURGXLWHV�SDU�FODVVH��F¶HVW�j�GLUH�SDU�XQLWp�SpGDJRJLTXH��

,O� IDXW�SRXUWDQW� UHOHYHU�TXH� OHV� LQIRUPDWLRQV�FRQWHQXHV�GDQV� O¶HQFDGUHPHQW�
XQLWDLUH� QH� VXIILVHQW� SDV� j� UHQGUH� FRPSWH� HQWLqUHPHQW� GHV� DVSHFWV�
SpGDJRJLTXHV�PrPH�HQ�VH�OLPLWDQW�DX[�GLPHQVLRQV�G¶RUJDQLVDWLRQ�FDU�HOOHV�
QH� GRQQHQW� SDV� G¶LQGLFDWLRQ� VXU� OHV� UHJURXSHPHQWV� SDU� SpULRGH�
G¶HQVHLJQHPHQW�� VXU� O¶RUJDQLVDWLRQ� HQ� GHPL�FODVVH� SDU� H[HPSOH� RX� VXU� OH�
WUDYDLO�HQ�ODERUDWRLUH�±�ODQJXH��ELRORJLH��HWF��±�TXL�VH�IDLW�HQ�HIIHFWLIV�OLPLWpV��
&HOD� HVW� GX� DX� IDLW� TXH� FHW� LQGLFDWHXU� HVW� FRQVWUXLW� VXU� GHV� GRQQpHV�
DGPLQLVWUDWLYHV� HW� SRXU� GHV� JUDQGV� UHJURXSHPHQWV� �GDQV� OH� WHPSV� HW� GDQV�
O¶HVSDFH���DYHF�GHV�PR\HQQHV�LQFOXDQW�GHV�VLWXDWLRQV�WUqV�GLYHUVHV��

l�l�l�

������)RQFWLRQQHPHQW�DGPLQLVWUDWLI�
,O�D�pWp� IDLW� UpIpUHQFH�SOXV�KDXW�DX�UDWWDFKHPHQW�DGPLQLVWUDWLI�GX�SHUVRQQHO�
GH� O¶HQVHLJQHPHQW�� &HW� DVSHFW� WLHQW� GDYDQWDJH� DX� IRQFWLRQQHPHQW�
DGPLQLVWUDWLI� HW�� HQ� SOXV� GH� GRQQHU� XQH� LQIRUPDWLRQ� VXU� O¶RUJDQLVDWLRQ�
SpGDJRJLTXH�� LQGLTXH� OH� QLYHDX�GH� UHVSRQVDELOLWp� GRQW� GpSHQG�GLUHFWHPHQW�
O¶DFWLYLWp��

3RXU� H[SULPHU� O¶HQFDGUHPHQW� SpGDJRJLTXH�� RQ� UHWLHQW� OHV� SHUVRQQHV�
HQJDJpHV�GDQV�O¶DFWLRQ�pGXFDWLYH�SHQGDQW�OHV�SpULRGHV�G¶DFWLYLWp��&HOD�
VLJQLILH� TX¶LO� IDXW� UDPHQHU� OHV� WHPSV� SDUWLHOV� HW� OHV� GLIIpUHQFHV�
G¶KRUDLUHV�j�GHV�pTXLYDOHQWV�UpHOV����
� OHV� DSSUHQWLV� HQ� HPSORL� QH� VHURQW� SULV� HQ� FRPSWH� TXH� SRXU� OD�

SpULRGH�R��LOV�VRQW�j�O¶pFROH�SDU�XQH�SRQGpUDWLRQ�FRUUHVSRQGDQWH���
� OHV�HQVHLJQDQWV�D\DQW�GHV�KRUDLUHV�GLIIpUHQWV�GH�FHX[�GHV�pOqYHV�

GHYURQW�rWUH�FRPSWDELOLVpV�SURSRUWLRQQHOOHPHQW��
�
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/¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� F¶HVW� G¶DERUG� OH� GHJUp� G¶DXWRQRPLH� GHV�
pWDEOLVVHPHQWV� HW� GHV� JURXSHV� G¶pWDEOLVVHPHQWV�� DYHF� GHV� IRQFWLRQV� GH�
JHVWLRQ� IRUWHPHQW� GpFHQWUDOLVpHV� YHUV� FHX[�FL��$� FRQWUDULR�� O¶HQVHLJQHPHQW�
SULPDLUH��TXL�HVW�SDVVDEOHPHQW�FHQWUDOLVp��Q¶D�SDV�GH�SHUVRQQHO�DGPLQLVWUDWLI�
DX�QLYHDX�GHV� pFROHV��/¶pYROXWLRQ�DFWXHOOH�TXL�GRQQH�SOXV�GH�FRPSpWHQFHV�
DX[� pWDEOLVVHPHQWV� GX� SULPDLUH� ±� DX� WUDYHUV� QRWDPPHQW� GHV� UHVSRQVDEOHV�
G¶pFROH�±�QH�FRUUHVSRQG�SDV�j�XQH�DXWRQRPLH�GH�JHVWLRQ��PDLV�SOXW{W�j�XQH�
GpFRQFHQWUDWLRQ�� F¶HVW�j�GLUH� XQH� GpOpJDWLRQ� G¶XQ� FHUWDLQ� QRPEUH� GH�
GpFLVLRQV�� TXL� UHVWHQW� WRXWHIRLV� VRXV� OD� UHVSRQVDELOLWp� DGPLQLVWUDWLYH� GHV�
RUJDQHV�FHQWUDX[�GH�GLUHFWLRQ��

/H� QLYHDX� GH� OD� UHVSRQVDELOLWp� DGPLQLVWUDWLYH� GpWHUPLQH� XQ� GHJUp� GH�
FRQFHQWUDWLRQ� HW� GH� VSpFLDOLVDWLRQ�� DLQVL� TX¶XQ� FHUWDLQ�PRGH� GH� UpJXODWLRQ�
HQWUH�OHV�GLIIpUHQWHV�DFWLYLWpV��VSpFLDOHPHQW�HQWUH�O¶HQVHLJQHPHQW�SURSUHPHQW�
GLW� HW� OHV� DFWLYLWpV� G¶DSSXL�� &HOD� LQGLTXH� XQH� FHUWDLQH� YRLH�� RX� XQ� FHUWDLQ�
VW\OH�GH�JHVWLRQ���VRLW�RQ�UHFKHUFKH�GHV�pFRQRPLHV�G¶pFKHOOH��QRWDPPHQW�HQ�
UDWLRQDOLVDQW�FHUWDLQHV�DFWLYLWpV�HW�HQ� OHV�FRRUGRQQDQW�FHQWUDOHPHQW��VRLW�RQ�
UHFRXUH�j�O¶LQLWLDWLYH�HW�j�OD�PRWLYDWLRQ�GX�SHUVRQQHO�GDQV�OHV�pWDEOLVVHPHQWV��
HQ�OH�UHVSRQVDELOLVDQW�VXU�GHV�REMHFWLIV�GH�JHVWLRQ��
/D�JHVWLRQ�GHV�FDUULqUHV�GpSHQG�HOOH�DXVVL�GHV�VWUXFWXUHV�DGPLQLVWUDWLYHV���HQ�
GpYHORSSDQW� GHV� FDUULqUHV� DX� VHLQ� GHV� pWDEOLVVHPHQWV� RX�� DX� FRQWUDLUH�� HQ�
IDYRULVDQW�GHV� IRQFWLRQV�VSpFLDOLVpHV�DX�VHLQ�G¶XQH�DGPLQLVWUDWLRQ�FHQWUDOH��
RQ� GpWHUPLQH� GHV� W\SHV� GH� FDUULqUHV� WUqV� GLIIpUHQWV�� GHV� SRVVLELOLWpV� GH�
UHF\FODJH�HW�GHV�QpFHVVLWpV�GH�IRUPDWLRQ�FRQWLQXH�WUqV�GLYHUVHV��

&RQFOXVLRQV�
/¶pYROXWLRQ� GHV� DFWLYLWpV� GH� O¶HQVHLJQHPHQW� ±� HW� HQ� SUHPLHU� OLHX� GH� OD�
SURIHVVLRQ� HQVHLJQDQWH� ±� HVW� j� OD� IRLV� XQH� FRQVpTXHQFH� HW� XQH� FDXVH� GH�
O¶pYROXWLRQ� GH� O¶RUJDQLVDWLRQ� GX� V\VWqPH� pGXFDWLI�� 2Q� SHQVH� G¶DERUG� j�
O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH��DYHF�XQH�SOXV�JUDQGH�DXWRQRPLH�DFFRUGpH�DX[�
pFROHV�±�PrPH�VL�HOOH�VH�OLPLWH�j�GHV�GRPDLQHV�SUpFLV�±�V¶DFFRUGDQW�SDUIRLV�
DYHF� XQH� SOXV� JUDQGH� FHQWUDOLVDWLRQ� GH� FHUWDLQHV� WkFKHV�� PDLV� DXVVL� j�
O¶RUJDQLVDWLRQ� SpGDJRJLTXH�� DYHF� GHV� GLVSRVLWLIV� QRXYHDX[� QpFHVVLWDQW� GHV�
EHVRLQV� GLIIpUHQWV� GH� FRRUGLQDWLRQ�� G¶LQIRUPDWLRQ�� GH� IRUPDWLRQ� HW� GH�
JHVWLRQ ` ��

/¶HQFDGUHPHQW�XQLWDLUH�SDU�pOqYH�PRQWUH�FHV�pYROXWLRQV�GDQV�OHV�DFWLYLWpV�HW�
GDQV� O¶RUJDQLVDWLRQ� ±� � DX� PRLQV� FHUWDLQV� DVSHFWV� GH� FHV� pYROXWLRQV� ±� HQ�
UDPHQDQW�OHV�UpVXOWDWV�j�XQH�GLPHQVLRQ�SURFKH�GHV�LQWHUYHQDQWV��HQVHLJQDQWV�
RX�pOqYHV��F¶HVW�j�GLUH�HQ�HIIDoDQW�OHV�HIIHWV�GXV�j�OD�WDLOOH�GX�V\VWqPH��/HV�
pFRQRPLHV�G¶pFKHOOH��RX�DX�FRQWUDLUH��OHV�VXUFR�WV�G¶pFKHOOH��VRQW�YLVLEOHV�DX�
QLYHDX� GHV� SUDWLTXHV� pGXFDWLYHV� SOXW{W� TXH�� JOREDOHPHQW�� j� FHOXL� GH�
O¶RUJDQLVDWLRQ�GX�V\VWqPH���
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3DU�DLOOHXUV�� O¶LPSRUWDQFH�GHV�GpSHQVHV�SRXU� OH�SHUVRQQHO�GDQV� OH� WRWDO�GHV�
GpSHQVHV� PRQWUH� TXH� OHV� GLVSRVLWLIV� SpGDJRJLTXHV� HW� RUJDQLVDWLRQQHOV�
GRLYHQW�rWUH�H[DPLQpV�DXVVL�HQ�WHUPH�GH�UHVVRXUFHV��GLVSRQLEOHV�HW�G¶pTXLWp�
GDQV� OD�UpSDUWLWLRQ�GH�FHOOHV�FL��2Q�YRLW�GRQF�O¶LQWpUrW�TX¶LO�\�D�j�WUDLWHU�OHV�
WURLV�QLYHDX[�G¶DQDO\VH�VLPXOWDQpPHQW��HQ�UHVSHFWDQW�FKDTXH�DSSURFKH�GDQV�
VD�VSpFLILFLWp��VD� ORJLTXH�HW�DYHF�GHV� LQGLFDWHXUV�FRUUHVSRQGDQW�DX�PLHX[�j�
FKDTXH�SUREOpPDWLTXH��
&HV� WURLV� DSSURFKHV� GH� O¶HQFDGUHPHQW� SDU� pOqYHV� VRQW� FRPSOpPHQWDLUHV� HW��
PrPH� VL� HOOHV� LQWpUHVVHQW� FKDFXQH� GHV� SXEOLFV� VSpFLILTXHV�� HOOHV� DSSRUWHQW�
HQVHPEOH�XQH�LQIRUPDWLRQ�ULFKH�HW�FRPSOH[H�TXL�V¶RSSRVH�j�XQH�YLVLRQ�SDU�
WURS�UpGXFWULFH�TXDQG�HOOH�VH�FDQWRQQH�j�XQ�VHXO�DVSHFW��

l�l�l�
�

1RWHV�
b �&I��2&'(�&(5,��������
c �/¶pWDW�DFWXHO�GHV�LQIRUPDWLRQV�FRPSWDEOHV�QH�SHUPHW�SDV�OH�FDOFXO�G¶XQH�GpSHQVH�XQLWDLUH�
VXU�O¶DQQpH�VFRODLUH��FH�TXL�SRXUUDLW�FRQVWLWXHU�XQ�LQGLFDWHXU�SOXV�SURFKH�GHV�DFWLYLWpV�TXH�FHOXL�
VH�UDSSRUWDQW�j�O¶DQQpH�FLYLOH��
d �:DVVPHU�	�%DHUWVFKL��������
e �9RLU�SDU�H[HPSOH���0RO�	�.DLVHU��,QWHUSUpWDWLRQ�HW�DQDO\VH�GHV�LQGLFDWHXUV�GX�FR�W�SDU�
pOqYH�GDQV�OHV�FRPSDUDLVRQV�LQWHUQDWLRQDOHV�GHV�V\VWqPHV�G¶HQVHLJQHPHQW��LQ���2&'(���������
DXVVL���1XWWDOO��/HV�LQGLFDWHXUV�LQWHUQDWLRQDX[�GH�O¶HQVHLJQHPHQW���OHXUV�IRQFWLRQV�HW�OHXUV�
OLPLWHV��LQ���2&'(��������
f �+DQKDUW��������
g �2Q�SHQVH�QRWDPPHQW�j�GHV�REOLJDWLRQ�OpJDOHV�RX�UpJOHPHQWDLUHV�FRPPH�OD�PL[LWp�GHV�
ILOLqUHV�DX�VHLQ�GHV�&(&�TXL�RFFDVLRQQHQW�XQ�VXUFURvW�GH�JHVWLRQ�DGPLQLVWUDWLYH�� �

�
�
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0pWKRGH�GH�FDOFXO�
&HWWH�GHX[LqPH�SDUWLH�HVW�FRQVDFUpH�j�OD�©�PLVH�j�SODW�ª�
GX�FDOFXO�GH�O¶HQFDGUHPHQW�XQLWDLUH�SDU�pOqYH��3DUWDQW�
G¶XQ�SULQFLSH�GH�FDOFXO�pOpPHQWDLUH��RQ�HVW�UDSLGHPHQW�
FRQIURQWp�j�OD�FRPSOH[LWp�LQKpUHQWH�DX�V\VWqPH�pGXFDWLI��
&H�PRGqOH�HVW�SUpVHQWp�VRXV�IRUPH�GH�SULQFLSHV�GH�
GpFLVLRQV�HW�GH�FOpV�GH�UpSDUWLWLRQ��

RPPH� FHOD� D� pWp� OD� FDV� SRXU� OD� GpSHQVH� XQLWDLUH� SDU� pOqYH�� OD�
SUpVHQWDWLRQ�GX�FDGUH�G¶DQDO\VH�HW�GX�FDOFXO�GH�O¶HQFDGUHPHQW�SDU�
pOqYH� GHYUDLW� SHUPHWWUH� XQ� SURJUqV� VLJQLILFDWLI� GH� OD�PpWKRGH�� HQ�
FRQIURQWDQW� OHV� SRLQWV� GH� YXH� GHV� XWLOLVDWHXUV� HW� GHV� SURGXFWHXUV��

&¶HVW� GDQV� FHWWH� RSWLTXH� TX¶XQH� GHVFULSWLRQ� SUpFLVH� GHV� SURFpGXUHV� GH�
FDOFXO�HVW�HIIHFWXpH��DX�WUDYHUV�GH�VFKpPDV�GH�UpSDUWLWLRQ�HW�GH�SULQFLSHV�GH�
GpFLVLRQ�j�FKDTXH�QLYHDX�GH�OD�GpPDUFKH��
&HWWH� RSpUDWLRQ� GH� FODULILFDWLRQ� GHYUDLW� DXVVL� VHUYLU� GH� EDVH� j�
O¶pWDEOLVVHPHQW�G¶XQH�SURFpGXUH�DOJRULWKPLTXH��DYHF�XQ�FDOFXO�FRPSOHW�SDU�
JURXSH� GH� SHUVRQQHO� HW� SDU� GHVWLQDWLRQ�� VDQV� LPSXWDWLRQ� DSUqV� FRXS� RX�
FDOFXO�SDUDOOqOH��/¶REMHFWLI�G¶XQH�WHOOH�IRUPDOLVDWLRQ�HVW�GH�SRXYRLU�XWLOLVHU�
OH�PRGqOH�GLUHFWHPHQW�GDQV�XQ�SURJUDPPH�LQIRUPDWLTXH��
/D� GLIILFXOWp� GH� OD� SURFpGXUH� GH� FDOFXO� HVW� GXH� HQ� SUHPLHU� OLHX� j� OD�
FRPSOH[LWp�GHV�VWUXFWXUHV�GHV�pFROHV�HW�GHV�VHUYLFHV�HW�RIILFHV�V¶RFFXSDQW�GH�
O¶LQVWUXFWLRQ�SXEOLTXH��PDLV�DXVVL�GHV�GLIIpUHQWV�QLYHDX[�G¶DQDO\VH�FRPPH�
LOV�VRQW�GpFULWV�GDQV�OD�SUHPLqUH�SDUWLH��2Q�SHXW�HQFRUH�GLUH�TXH�OD�QDWXUH�HW�
OD� TXDOLWp� GHV� GRQQpHV� GLVSRQLEOHV� DMRXWHQW� HQFRUH� GHV� REVWDFOHV� j� OD�
GpPDUFKH��&H�GHUQLHU�SRLQW�Q¶HVW�WUDLWp�FRPPH�WHO�GDQV�FH�WH[WH��PDLV�LO�HVW�
FODLU�TXH�GHV�FRQVLGpUDWLRQV�SUDJPDWLTXHV�RQW�pJDOHPHQW�SUpVLGp�DX[�FKRL[�
RSpUpV�HW�TX¶DYHF�G¶DXWUHV�GRQQpHV�GLVSRQLEOHV�RQ�DXUDLW�HX�XQ�PRGqOH�XQ�
SHX�GLIIpUHQW��
/H� SULQFLSH� GH� FDOFXO� GH� FHW� LQGLFDWHXU� HVW� UHODWLYHPHQW� VLPSOH�� FRPPH�
F¶HVW� OH� FDV� SRXU� OD� GpSHQVH� XQLWDLUH�� PDLV� OD� PLVH� HQ� °XYUH�� GDQV� XQ�
GRPDLQH�SDUWLFXOLqUHPHQW�FRPSOH[H��GHPDQGH�XQH�SUpFLVLRQ�HW�XQH�FODUWp��
DX[TXHOOHV�FH�WH[WH�GHYUDLW�FRQWULEXHU��

l�l�l�
�
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����0RGqOH�GH�EDVH�
$SUqV� DYRLU� SUpVHQWp� OHV� HQMHX[� HW� OHV� GLIIpUHQWHV� DSSURFKHV� GH�
O¶HQFDGUHPHQW�XQLWDLUH��QRXV�DERUGRQV� LFL� OH�PRGqOH�GH�FDOFXO�SURSUHPHQW�
GLW�� ,O� V¶DJLW� G¶H[SOLFLWHU� OHV� FDOFXOV� HIIHFWXpV�� VXU� OD� EDVH� GH� SULQFLSHV�
pWDEOLV� �RX� UqJOHV� GH� GpFLVLRQ��� /D� GpPDUFKH� HVW� GRQF� VLPLODLUH� j� FHOOH�
DGRSWpH�GDQV�OH�FDGUH�GX�GRFXPHQW�WUDLWDQW�GH�OD�GpSHQVH�XQLWDLUH [ ���
/¶HQFDGUHPHQW� XQLWDLUH� pWDQW� VSpFLILTXH� j� FKDTXH� HQVHLJQHPHQW�� RQ�
SURFpGHUD�j�XQ�FDOFXO�VpSDUp�SRXU�FKDTXH�VLWXDWLRQ�SpGDJRJLTXH��QLYHDX�RX�
ILOLqUH��
5qJOH� GH� GpFLVLRQ��� O¶HQFDGUHPHQW� XQLWDLUH� HVW� FDOFXOp� VpSDUpPHQW�
SRXU�FKDTXH�QLYHDX�RX�ILOLqUH�G¶HQVHLJQHPHQW��

8Q�SUHPLHU�GpFRXSDJH�GX�FDOFXO�SURSUHPHQW�GLW�FRQFHUQH�OHV�QLYHDX[�GDQV�
O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�GX�',3��GH�IDoRQ�j�SHUPHWWUH�XQH�DQDO\VH�GX�
IRQFWLRQQHPHQW��
5qJOH� GH� GpFLVLRQ��� O¶HQFDGUHPHQW� XQLWDLUH� HVW� FDOFXOp� SDU� JUDQG�
QLYHDX�DGPLQLVWUDWLI��QLYHDX�GH�UHVSRQVDELOLWp�KLpUDUFKLTXH���

3RXU� FKDTXH� QLYHDX� RX� ILOLqUH� G¶HQVHLJQHPHQW�� WURLV� QLYHDX[� GH�
UHVSRQVDELOLWp�RQW�pWp�GpILQLV����

� /HV�VHUYLFHV�FHQWUDX[�GX�',3�HW�OHV�2IILFHV�� �
/HV� VHUYLFHV� FHQWUDX[� IRXUQLVVHQW� GHV� SUHVWDWLRQV� DGPLQLVWUDWLYHV�
TXL�DVVXUHQW� OH�ERQ� IRQFWLRQQHPHQW�GX�'pSDUWHPHQW�HW�GX�V\VWqPH�
pGXFDWLI� JHQHYRLV�� /HV� 2IILFHV� FRPSOqWHQW� O¶DFWLYLWp�
G¶HQVHLJQHPHQW�� VXU� GLIIpUHQWV� SODQV��� VRXWLHQ� VDQLWDLUH��
SV\FKRORJLTXH�� HQFRXUDJHPHQW� GHV� ORLVLUV�� RULHQWDWLRQ� VFRODLUH� HW�
SURIHVVLRQQHOOH��HWF�� �
&HV� WkFKHV� VRQW� WUDQVYHUVDOHV� DX[� RUGUHV� G¶HQVHLJQHPHQW� TXL� QH�
JqUHQW�SDV�OH�SHUVRQQHO�FRQFHUQp��

� /HV�VHUYLFHV�FRPPXQV�GHV�RUGUHV�G¶HQVHLJQHPHQW�� �
,O� V¶DJLW� GHV� VHUYLFHV� FHQWUDOLVpV� GH� FKDTXH� RUGUH� G¶HQVHLJQHPHQW��
(Q� SULQFLSH�� OHV� SUHVWDWLRQV� VRQW� GHVWLQpHV� j� O¶XQLWp� HQ� TXHVWLRQ��
PDLV�FHUWDLQV�VHUYLFHV�RIIUHQW�GHV�DFWLYLWpV� WUDQVYHUVDOHV�j�GHX[�RX�
SOXVLHXUV� RUGUHV� G¶HQVHLJQHPHQW�� $� FH� QLYHDX�� OD� JHVWLRQ� GX�
SHUVRQQHO� HVW� GpFHQWUDOLVpH� SXLVTX¶HOOH� LQFRPEH� j� O¶RUGUH�
G¶HQVHLJQHPHQW��

� /HV�pFROHV�� �
&¶HVW�OH�GHJUp�OH�SOXV�GpFHQWUDOLVp�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH��
/H� SHUVRQQHO� HQUHJLVWUp� LFL� SHUPHW� G¶DSSUpKHQGHU� OHV� UHVVRXUFHV�
GLUHFWHPHQW� DWWULEXpHV� DX[� pWDEOLVVHPHQWV�� DX[� pFROHV�� HWF�� (Q�
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SULQFLSH�� LO� V¶DJLW� GX� ©�JURV�ª� GHV� WURXSHV��PDLV� FH�SHUVRQQHO�Q¶HVW�
SDV�XQLTXHPHQW�HQVHLJQDQW��HW�OHV�DFWLYLWpV�HQUHJLVWUpHV�QH�VRQW�SDV�
WRXWHV�GH�O¶HQVHLJQHPHQW�DX�VHQV�VWULFW��

/H� VFKpPD� �� UHSUHQG� JUDSKLTXHPHQW� FHWWH� VWUXFWXUH�� HW� GpWDLOOH� OH�
SHUVRQQHO�DWWULEXp�DX[�GLIIpUHQWV�QLYHDX[�HW�ILOLqUHV�G¶HQVHLJQHPHQW��

VFKpPD��� �
DWWULEXWLRQ�GX�SHUVRQQHO�SDU�QLYHDX�
�
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����6HUYLFHV�FHQWUDX[�',3�
��6HUYLFHV�JpQpUDX[�
5qJOH�GH�GpFLVLRQ��� OHV� W\SHV�GH�SHUVRQQHO� GHV�VHUYLFHV�JpQpUDX[�
GX� ',3� VRQW� YHQWLOpV� GDQV� WRXWHV� OHV� HQWLWpV� FRQVLGpUpHV� GDQV� OH�
FDOFXO�GH�O¶HQFDGUHPHQW�XQLWDLUH�DX�SURUDWD�GHV�HIIHFWLIV�G¶pOqYHV�RX�
G¶pWXGLDQWV��

/HV� VHUYLFHV� JpQpUDX[� GX� ',3� RIIUHQW� GHV� DFWLYLWpV� DGPLQLVWUDWLYHV� HW� GH�
VRXWLHQ�TXL�DVVXUHQW�OH�ERQ�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�G¶HQVHLJQHPHQW��
/¶HQVHPEOH� GHV� UHVVRXUFHV� HVW� SULV� HQ� FRPSWH�� /HV� LQVWLWXWLRQV�
VXEYHQWLRQQpHV�QH�VRQW�SDV�FRQFHUQpHV��FDU�OH�SHUVRQQHO�TXL�\�GpSORLH�GHV�
DFWLYLWpV� Q¶HVW� SDV� FRPSWDELOLVp� HQ� SRVWHV�� /HV� SRVWHV� VRQW� YHQWLOpV� SDU�
QDWXUH� HW� GLVWULEXpHV� SURSRUWLRQQHOOHPHQW� DX� QRPEUH� G¶pOqYHV� RX�
G¶pWXGLDQWV� GDQV� WRXV� OHV� RUGUHV� G¶HQVHLJQHPHQW� RX� OHV� pFROHV� GH�
O¶HQVHLJQHPHQW� SRVWREOLJDWRLUH�� $LQVL�� O¶DWWULEXWLRQ� XQLWDLUH� GX� SHUVRQQHO�
GHV�VHUYLFHV�JpQpUDX[�GX�',3�HVW�LGHQWLTXH�SRXU�FKDFXQ��

��2IILFH�GH�OD�MHXQHVVH�
5qJOH� GH� GpFLVLRQ��� OHV� SRVWHV� GH� O¶2IILFH� GH� OD� MHXQHVVH� HQ� OLHQ�
DYHF� OD� VFRODULWp� GHV� pOqYHV� VRQW� UpSDUWLHV� VHORQ� OH� QLYHDX�
G¶HQVHLJQHPHQW��

/¶DWWULEXWLRQ�GHV�SRVWHV�GH�O¶2IILFH�GH�OD�MHXQHVVH�HVW�HIIHFWXpH�HQ�IRQFWLRQ�
GH�O¶RUGUH�G¶HQVHLJQHPHQW�HW�GHV�SUHVWDWLRQV��DX[�pOqYHV��VHORQ�GHV�FOpV�GH�
UpSDUWLWLRQ�WLUpHV�GX�FDOFXO�GH�OD�GpSHQVH�XQLWDLUH��VFKpPD������

VFKpPD���� �
FOpV�GH�UpSDUWLWLRQ�GHV�DFWLYLWpV�GH�O¶2-�
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2QW�pWp� UHWHQXV� OD�GLUHFWLRQ�JpQpUDOH�GH� O¶2IILFH�� OH�VHUYLFH�GH�VDQWp�GH� OD�
MHXQHVVH��GLUHFWLRQ�HW�FOLQLTXH�GHQWDLUH��DLQVL�TXH�OH�VHUYLFH�GHV�ORLVLUV���/D�
GLUHFWLRQ� GX� VHUYLFH� PpGLFR�SpGDJRJLTXH� HVW� DWWULEXpH� XQLTXHPHQW� DX[�
LQVWLWXWLRQV�VSpFLDOLVpHV��GRQW�OH�FDOFXO�Q¶HVW�SDV�SUpVHQWp�LFL�FDU�FH�PRGqOH�
HVW�FHQWUp�VXU�OHV�pFROHV��
/D�SOXV�JUDQGH�SDUWLH�GHV�UHVVRXUFHV�GH�O¶2-��SRXU�OHV�VHUYLFHV�UHWHQXV��HVW�
DWWULEXp�j�O¶HQVHLJQHPHQW�SULPDLUH��SXLVTXH�OHV�SUHVWDWLRQV�GHV�VHUYLFHV�VRQW�
SULQFLSDOHPHQW� GHVWLQpHV� DX[� pOqYHV� GH� FHW� RUGUH� G¶HQVHLJQHPHQW�� /HV�
pWXGLDQWV� GX� &()236�� GHV� +(6� HW� GH� O¶8QLYHUVLWp� QH� EpQpILFLHQW� HQ�
SULQFLSH� SDV� GH� SUHVWDWLRQV� GH� O¶2IILFH� GH� OD� MHXQHVVH�� $XFXQ� SRVWH� GH�
O¶2IILFH�Q¶HVW�GRQF�DWWULEXp�j�FHV�WURLV�LQVWLWXWLRQV��
3RXU� OD� UpSDUWLWLRQ� GHV� SRVWHV� GH� O¶2-�� XQH� GLVWLQFWLRQ� HVW� HIIHFWXpH� HQWUH�
O¶HQVHLJQHPHQW� RUGLQDLUH� HW� OHV� FODVVHV� VSpFLDOHV� G¶XQH� SDUW�� HW� OHV�
LQVWLWXWLRQV� VSpFLDOLVpHV� GX� 603� G¶DXWUH� SDUW�� /D� GLIIpUHQFH� HQWUH�
HQVHLJQHPHQW� RUGLQDLUH� HW� FODVVHV� VSpFLDOHV� GpFRXOH� GH� O¶DWWULEXWLRQ� GHV�
PDvWUHV�GH�O¶HQVHLJQHPHQW�VSpFLDOLVp��

��2IILFH�G¶RULHQWDWLRQ�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��22)3��
5qJOH� GH� GpFLVLRQ��� OHV� SRVWHV� GH� O¶2IILFH� G¶RULHQWDWLRQ� HW� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH�HQ�OLHQ�DYHF�OD�VFRODULWp�GHV�pOqYHV�HW�GHV�
DSSUHQWLV�VRQW�UpSDUWLHV�VHORQ�OH�QLYHDX�G¶HQVHLJQHPHQW��

&RPPH�SRXU�O¶2IILFH�GH�OD�MHXQHVVH��OHV�SRVWHV�GH�O¶2IILFH�G¶RULHQWDWLRQ�HW�
GH� IRUPDWLRQ� SURIHVVLRQQHOOH� VRQW� DWWULEXpV� VHORQ� XQH� FOp� GH� UpSDUWLWLRQ�
VHORQ�OH�QLYHDX�G¶DFWLYLWpV�±�RX�OH�YROXPH�GH�SUHVWDWLRQV�j�GHVWLQDWLRQ�GHV�
pOqYHV�HW�DSSUHQWLV�±�WLUpH�GH�OD�GpSHQVH�XQLWDLUH���
/HV� FRHIILFLHQWV� XWLOLVpV� VRQW� LVVXV� G¶XQ� PRGqOH� FRUUHVSRQGDQW� j� XQH�
DQFLHQQH�PpWKRGH� GH� FDOFXO ; �� &H� FKRL[� D� pWp� RSpUp� HQ� UHJDUG� GX� QRPEUH�
DVVH]� OLPLWp�GH�SRVWHV� UDWWDFKpV�j� O¶22)3������SRVWHV�(37�HQ��������SDU�
UDSSRUW�DX�WRWDO�GHV�SRVWHV�GDQV�OH�VHFRQGDLUH��FH�TXL�QRXV�DPqQH�j�GLVFXWHU�
GH�OD�UpSDUWLWLRQ�GH�IUDFWLRQV�GH�SRVWHV�SRXU�����pOqYHV�RX�DSSUHQWLV��
/HV�VHUYLFHV�UHWHQXV�VRQW� OD�GLUHFWLRQ�JpQpUDOH�HW� OHV�VHUYLFHV�JpQpUDX[�GH�
O¶2IILFH��OH�VHUYLFH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�VHUYLFH�G¶RULHQWDWLRQ�
HW� OH� VHUYLFH� G¶LQIRUPDWLRQ�� /HV� VRQW� LPSXWpV� XQLTXHPHQW� DX� &\FOH�
G¶RULHQWDWLRQ� �������� HW� j� O¶HQVHLJQHPHQW� VHFRQGDLUH� SRVWREOLJDWRLUH�
��������� PDLV� XQH� SDUWLH� GHV� SRVWHV� �������� Q¶HVW� SDV� DWWULEXpH� j�
O¶HQFDGUHPHQW�GDQV�OHV�pFROHV� �
�
�
�
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����6HUYLFHV�FHQWUDX[�GHV�pFROHV�
5qJOH� GH� GpFLVLRQ��� OH�SHUVRQQHO� GHV�VHUYLFHV� FHQWUDX[�GHV�XQLWpV�
HVW�DWWULEXp�j�O¶XQLWp�HOOH�PrPH��/RUVTXH�OHV�VHUYLFHV�GpSORLHQW�GHV�
DFWLYLWpV� HQ� FRPPXQ� VXU� SOXVLHXUV� RUGUHV� G¶HQVHLJQHPHQW�� OH�
SHUVRQQHO� HVW� UpSDUWL� HQWUH� OHV� LQVWLWXWLRQV� TXL� EpQpILFLHQW� GH� OHXUV�
SUHVWDWLRQV��

��(QVHLJQHPHQW�SULPDLUH�
/HV� SRVWHV� GHV� VHUYLFHV� FRPPXQV� GH� O¶HQVHLJQHPHQW� SULPDLUH� �GLUHFWLRQ�
JpQpUDOH�� LQVSHFWHXUV�� FHQWUH� GH� UHVVRXUFHV� HW� GH� GRFXPHQWDWLRQ�
SpGDJRJLTXH�� HWF��� QH� VRQW� SDV� UHGLVWULEXpV� YHUV� G¶DXWUHV� RUGUHV�
G¶HQVHLJQHPHQW��

��&\FOH�G¶RULHQWDWLRQ�
2XWUH� OHV� VHUYLFHV� DWWULEXpV� XQLTXHPHQW� DX� &\FOH� G¶RULHQWDWLRQ� �&2��� OHV�
SRVWHV�GX�FHQWUH�GH�SURGXFWLRQ�DXGLRYLVXHOOH��&3$9���UDWWDFKp�DX�&2�SRXU�
OH�EXGJHW��FRQFHUQHQW�GHV�DFWLYLWpV�j�GHVWLQDWLRQ�G¶DXWUHV�pFROHV��'H�FH�IDLW��
LOV� VRQW� UpSDUWLV� HQWUH� O¶HQVHLJQHPHQW� SULPDLUH�� OH� &\FOH� G¶RULHQWDWLRQ� HW�
O¶HQVHLJQHPHQW�VHFRQGDLUH�SRVWREOLJDWRLUH�j�UDLVRQ�G¶XQ�WLHUV�SRXU�FKDFXQ��
(Q�������OH�QRPEUH�WRWDO�GH�SRVWHV�GX�&3$9�HVW�GH������

 �(QVHLJQHPHQW�VHFRQGDLUH�SRVWREOLJDWRLUH�
3OXVLHXUV� VHUYLFHV� GpSHQGDQW� GX� EXGJHW� GX� SRVWREOLJDWRLUH� GpSORLHQW�
pJDOHPHQW�GHV�DFWLYLWpV�HQ�IDYHXU�G¶DXWUHV�XQLWpV��&¶HVW� OH�FDV�GH�O¶,QVWLWXW�
GH� IRUPDWLRQ� GHV� PDvWUHV� GX� VHFRQGDLUH�� GX� &HQWUH� GHV� WHFKQRORJLHV�
LQIRUPDWLTXHV� HW� GH� OD� FRPPXQLFDWLRQ�� GX�&HQWUH� GH� VpMRXUV� j� O¶pWUDQJHU��
DLQVL�TXH�GH�OD�FRRUGLQDWLRQ�G¶pGXFDWLRQ�SK\VLTXH��&RPPH�SRXU�OD�GpSHQVH�
XQLWDLUH�� OHV� SRVWHV� SHXYHQW� rWUH� YHQWLOpV� GDQV� OHV� RUGUHV� G¶HQVHLJQHPHQW�
FRQFHUQpV��SULPDLUH��&2��SRVWREOLJDWRLUH���
/HV�DXWUHV�VHUYLFHV�FRPPXQV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�SRVWREOLJDWRLUH�
VRQW� UpSDUWLV� HQWUH� OHV� GLIIpUHQWHV� pFROHV� UDWWDFKpHV� j� FHW� RUGUH�
G¶HQVHLJQHPHQW�HQ�IRQFWLRQ�GX�QRPEUH�G¶pOqYHV�RX�G¶pWXGLDQWV�LQVFULWV��

¡�&()236�������¢�+DXWHV�pFROHV�VSpFLDOLVpHV�������£�8QLYHUVLWp�
&RPPH�SRXU� O¶HQVHLJQHPHQW� SULPDLUH�� OHV� SRVWHV� FRPPXQV�GX�&HQWUH� GH�
IRUPDWLRQ� SURIHVVLRQQHOOH� VDQWp�VRFLDO� �&()236��� GHV� +DXWHV� pFROHV�
VSpFLDOLVpH��+(6��HW�GH�O¶8QLYHUVLWp�QH�VRQW�SDV�DWWULEXpV�j�G¶DXWUHV�XQLWpV��
�
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����(FROHV�
������(QVHLJQHPHQW�SULPDLUH�
/H� FDOFXO� GH� O¶HQFDGUHPHQW� XQLWDLUH� GH� O¶HQVHLJQHPHQW� SULPDLUH� GLVWLQJXH�
O¶HQVHLJQHPHQW� RUGLQDLUH� HW� OHV� FODVVHV� VSpFLDOHV�� GRQW� OHV� pOqYHV� RQW� GHV�
EHVRLQV� VSpFLILTXHV� TXL� QpFHVVLWHQW� XQH� SULVH� HQ� FKDUJH� VSpFLILTXH�� &HWWH�
GLVWLQFWLRQ� HVW� LGHQWLTXH� j� FHOOH� HIIHFWXpH� GDQV� OH� FDGUH� GH� OD� GpSHQVH�
XQLWDLUH��/HV�LQVWLWXWLRQV�VSpFLDOLVpHV�VRQW�PLVHV�j�SDUW��FDU�HOOHV�UHFRXYUHQW�
GHV�SXEOLFV�WUqV�GLVSDUDWHV�TXL�QH�SHXYHQW�LQWpJUHU�OHV�FODVVHV�RUGLQDLUHV�RX�
VSpFLDOHV��
/HV�pFROHV�QH�EpQpILFLHQW�SDV�G¶DWWULEXWLRQ�GH�SHUVRQQHO�QRQ�HQVHLJQDQW��FH�
TXL�UHIOqWH�O¶RUJDQLVDWLRQ�GH�O¶HQVHLJQHPHQW�SULPDLUH��
3DU� DLOOHXUV�� OHV� SRVWHV� PLV� j� GLVSRVLWLRQ� SDU� OHV� FRPPXQHV� QH� VRQW� SDV�
LGHQWLILDEOHV� �FRPPH� F¶HVW� OH� FDV� SRXU� OHV� UHVVRXUFHV� ILQDQFLqUHV��� ,OV� QH�
VRQW� GRQF� SDV� LQWpJUpV� GDQV� OH� FDOFXO� GH� O¶HQFDGUHPHQW� XQLWDLUH��
FRQWUDLUHPHQW� j� FHOXL� GH� OD� GpSHQVH� XQLWDLUH�� /H� VFKpPD� �� FL�DSUqV�
V\QWKpWLVH�OHV�FDOFXOV��
�
VFKpPD��� �
�UpSDUWLWLRQ�GX�SHUVRQQHO�SDU�IRUPDWLRQ�SRXU�O¶HQVHLJQHPHQW�HQIDQWLQ�HW�SULPDLUH�
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������&\FOH�G¶RULHQWDWLRQ�
/H� VFKpPD� �� GpYHORSSH� OH� VFKpPD� SULQFLSDO� �S�� ���� SRXU� OH� &\FOH�
G¶RULHQWDWLRQ�� ,O�GpWDLOOH�QRWDPPHQW� OD�UHGLVWULEXWLRQ�GHV�VHUYLFHV�FHQWUDX[�
GHV�pFROHV��&2�HW�32��FI��SRLQW�������
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������(QVHLJQHPHQW�VHFRQGDLUH�SRVWREOLJDWRLUH�
/HV� FDOFXOV� GH� O¶HQFDGUHPHQW� XQLWDLUH� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�
SRVWREOLJDWRLUH� VRQW� HIIHFWXpV� SDU� pFROH� �&ROOqJH� GH� *HQqYH�� pFROH� GH�
FXOWXUH�JpQpUDOH��&(37$��HWF�����
3RXU� OHV� DSSUHQWLVVDJHV�� LO� Q¶H[LVWH� SDV� GH� FDOFXO� VSpFLILTXH� SRXU� FKDTXH�
ILOLqUH��PDLV�QRXV�SURGXLVRQV�GHX[�UpVXOWDWV�SRXU�OHV�pFROHV�TXL�GLVSHQVHQW�
GHV� IRUPDWLRQV� SURIHVVLRQQHOOHV� GXDOHV�� j� VDYRLU� HQ� IRQFWLRQ� GH� O¶HIIHFWLI�
G¶DSSUHQWLV� UpHO� G¶XQH� SDUW�� HW� VHORQ� XQ� HIIHFWLI� SRQGpUp� HQ� IRQFWLRQ� GX�
WHPSV�GH�SUpVHQFH�GHV�DSSUHQWLV�G¶DXWUH�SDUW��
'DQV� FH� GHUQLHU� FDV�� O¶HIIHFWLI� GXDO� HVW� GLYLVp� SDU� �� HQ� IRQFWLRQ� G¶XQH�
HVWLPDWLRQ� G¶XQ� WHPSV� GH� SUpVHQFH� G¶XQ� WLHUV� SDU� UDSSRUW� DX[� DSSUHQWLV�
SOHLQ�WHPSV� HW� DX[� pOqYHV�� /H� SUHPLHU� FDOFXO� WUDGXLW� XQH� DSSURFKH� GH�
O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV��SRLQW���������WDQGLV�TXH�OH�VHFRQG�V¶LQVFULW�GDQV�
OD�SHUVSHFWLYH�GH�O¶DFWLRQ�SpGDJRJLTXH��SRLQW����������
$�QRWHU�pJDOHPHQW�TXH�OHV�SRVWHV�OLpV�j�O¶LQWHUQDW�GX�&HQWUH�GX�/XOOLHU�RQW�
pWp�pFDUWpV�GX�FDOFXO��FDU�F¶HVW�O¶XQLTXH�pFROH�SXEOLTXH�JHQHYRLVH�GX�QLYHDX�
VHFRQGDLUH�SRVWREOLJDWRLUH�j�SRVVpGHU�XQH�WHOOH�LQIUDVWUXFWXUH��
�
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VFKpPD��� �
GpWDLO�GH�OD�UpSDUWLWLRQ�GX�SHUVRQQHO�SDU�W\SH�G¶pFROH�SRXU�O¶HQVHLJQHPHQW� �
VHFRQGDLUH�SRVWREOLJDWRLUH�
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YRLU�DXVVL�QRWHV�GHV�VFKpPDV���HW��� nDoñqlrls?t�u!v�w�x�y�v �

&RPPH� GDQV� OH� FDV� GX� &\FOH� G¶RULHQWDWLRQ�� OH� VFKpPD� �� SUpFLVH�
QRWDPPHQW� OD� YHQWLODWLRQ� GX� SHUVRQQHO� GHV� VHUYLFHV� FHQWUDX[� GHV� RUGUHV�
G¶HQVHLJQHPHQW��

������&HQWUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�VDQWp�VRFLDO��&()236��
$� O¶LPDJH� GH� OD� PpWKRGH� XWLOLVpH� SRXU� O¶HQVHLJQHPHQW� VHFRQGDLUH�
SRVWREOLJDWRLUH�� GHX[� FDOFXOV� VRQW� pODERUpV� SRXU� OH� &()236��� HQ� WHQDQW�
FRPSWH� GHV� HIIHFWLIV� G¶DSSUHQWLV� HW� G¶pWXGLDQWV� UpHOV� G¶XQH� SDUW�� HW� HQ� OHV�
SRQGpUDQW�HQ�IRQFWLRQ�GX�WHPSV�GH�SUpVHQFH�G¶DXWUH�SDUW��
3DU� DLOOHXUV�� OHV� UpVXOWDWV� VRQW� DFWXHOOHPHQW�SUpVHQWpV�JOREDOHPHQW�SRXU� OH�
&HQWUH�� ,O� HVW� WRXWHIRLV� SRVVLEOH� G¶HIIHFWXHU� GHV� FDOFXOV� SDU� QLYHDX�
G¶HQVHLJQHPHQW� �VHFRQGDLUH� HW� WHUWLDLUH��� RX� SDU� pFROH��&H� GpYHORSSHPHQW�
VXSSRVH�QpDQPRLQV�XQH�SDUW�G¶HVWLPDWLRQ�GDQV� OH� WUDLWHPHQW�GHV�GRQQpHV��
FDU� OD� VWUXFWXUH� G¶HQUHJLVWUHPHQW� GHV� SRVWHV� QH� SHUPHW� SDV� GHV� FDOFXOV�
GLUHFWV��/H�VFKpPD���UpVXPH�OD�PpWKRGH�G¶XQ�FDOFXO�JOREDO��
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VFKpPD��� �
GpWDLO�GX�VFKpPD�GH�UpSDUWLWLRQ�GX�SHUVRQQHO�SRXU�OH�&()236�
|~} �
�Y�l�A�Y� } � } ��� � �!��� ��} ������������ � �l���$�6� � �!��� ��} ������#���~�6���#��Y�
�l� ���

�*�
�l� ���

��
� �� �� m n

�
� ��

ÉÊË ÉÌ

× Í,oWprq Þ �� �� � l� � l� l�
�
&()236���&HQWUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�VDQWp�VRFLDO�
YRLU�DXVVL�QRWHV�GX�VFKpPD��� nDoñqlrls?t�u!v�w�x�y�v �

�

������+DXWHV�pFROHV�VSpFLDOLVpHV�HW�8QLYHUVLWp�
/¶HQVHLJQHPHQW�VXSpULHXU�j�*HQqYH�FRQQDvW�XQ�IRQFWLRQQHPHQW�VSpFLILTXH��
QRWDPPHQW�DX�WUDYHUV�G¶XQH�SDUWLHOOH�DXWRQRPLH�ILQDQFLqUH�HW�GH�JHVWLRQ�GX�
SHUVRQQHO��'DQV�OH�EXW�GH�GLVSRVHU�G¶XQH�LQIRUPDWLRQ�FRPSOqWH�SRXU�OH�',3��
OHV� FDOFXOV� GH� O¶HQFDGUHPHQW� XQLWDLUH� VRQW� pJDOHPHQW� HIIHFWXpV� SRXU� OHV�
+DXWHV� pFROHV� VSpFLDOLVpHV�� DLQVL� TXH� SRXU� O¶8QLYHUVLWp�� VHORQ� OD� PrPH�
PpWKRGH� TXH� FHOOH� XWLOLVpH� SRXU� OHV� DXWUHV� RUGUHV� G¶HQVHLJQHPHQW�� &HWWH�
GpPDUFKH�SHUPHW�GRQF�XQH�FRPSDUDLVRQ�HQWUH�OHV�LQVWLWXWLRQV���
,O� HVW� WRXWHIRLV� QpFHVVDLUH� GH� FRQVHUYHU� j� O¶HVSULW� OD� ORJLTXH� SURSUH� GHV�
pWDEOLVVHPHQWV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��TXL�SURGXLVHQW�SDU�DLOOHXUV�GHV�
GRQQpHV� G¶HQFDGUHPHQW� SDU� pWXGLDQW�� 'DQV� FH� VHQV�� LO� QH� V¶DJLW� SDV� GH�
FRQIURQWHU� OHV� PpWKRGHV� GDQV� O¶RSWLTXH� G¶XQH� KDUPRQLVDWLRQ� ©�IRUFpH�ª��
PDLV�GH�ELHQ�PHWWUH�HQ�pYLGHQFH�OHV�SRLQWV�FRPPXQV�HW�OHV�GLIIpUHQFHV�GHV�
FDOFXOV�HW�GHV�FRQWH[WHV�GDQV�OHVTXHOV�LOV�VRQW�SURGXLWV���
/H�VFKpPD���HW�OH�VFKpPD������j�OD�SDJH�VXLYDQWH�SUpVHQWHQW�OD�SURFpGXUH�
DFWXHOOH��
�
�
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VFKpPD��� � �
GpWDLO�GH�OD�UpSDUWLWLRQ�GX�SHUVRQQHO�GHV�+(6�
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VFKpPD���� � �
GpWDLO�GH�OD�UpSDUWLWLRQ�GX�SHUVRQQHO�GH�O¶8QLYHUVLWp�
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�
&RPPH�GDQV�OH�FDV�GX�&()236��O¶HQFDGUHPHQW�SDU�pWXGLDQW�HVW�SUpVHQWp�GH�
PDQLqUH�JOREDOH��/D�SHUVSHFWLYH�GH�FDOFXOV�GLIIpUHQFLpV�SDU�pFROH�SRXU� OHV�
+(6�� HW� SDU� IDFXOWp� SRXU� O¶8QLYHUVLWp� FRQVWLWXH� XQH� SHUVSHFWLYH� GH�
GpYHORSSHPHQW�GX�GRVVLHU�GH�O¶HQFDGUHPHQW�SDU�pWXGLDQW�GH�O¶HQVHLJQHPHQW�
VXSpULHXU��
$�QRWHU�HQILQ�TXH�OHV�UpVXOWDWV�GH�O¶8QLYHUVLWp�QH�SUHQQHQW�SDV�HQ�FRPSWH�OH�
SHUVRQQHO� VSpFLILTXH� GH� UHFKHUFKH� ILQDQFp� SDU� OH� )RQG� QDWLRQDO� GH� OD�
UHFKHUFKH� VFLHQWLILTXH� RX� OHV� IRQGV� SULYpV� GRQW� GLVSRVH� O¶8QLYHUVLWp�� /D�
JHVWLRQ�GH�FH�SHUVRQQHO�pFKDSSH�HQ�HIIHW�DX�',3��
�
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����7\SHV�GH�SHUVRQQHO�
5qJOH�GH�GpFLVLRQ���OH�SHUVRQQHO�QRQ�HQVHLJQDQW�SHXW�rWUH�SUpVHQWp�
VHORQ� OHV� IDPLOOHV� GH� IRQFWLRQV� LVVXHV� GX�PRGqOH� GH� FODVVLILFDWLRQ�
GHV�IRQFWLRQV�GH�O¶(WDW�GH�*HQqYH

�
��

&H� PRGqOH� FRPSRUWH� KXLW� JURXSHV� GH� IRQFWLRQV��� SHUVRQQHO� WHFKQLTXH��
VFLHQWLILTXH�� MXULVWHV�� SHUVRQQHO� G¶HQVHLJQHPHQW� �VDXI� HQVHLJQDQWV� DX� VHQV�
SURSUH��� DGPLQLVWUDWLI��PDQXHO��PpGLFDO�SDUDPpGLFDO� HW� DJHQWV� VSpFLDOLVpV��
/H� OHFWHXU� WURXYHUD� SOXV� GH� GpWDLO� DX� VXMHW� GH� FHWWH� FODVVLILFDWLRQ�GDQV� OHV�
DQQH[HV � ��

5qJOH� GH� GpFLVLRQ��� OH� SHUVRQQHO� HQVHLJQDQW� HVW� YHQWLOp� VHORQ� OH�
VWDWXW�GHV�PHPEUHV�GX�FRUSV�HQVHLJQDQW��

&HWWH�GLVWLQFWLRQ�HVW�EDVpH�VXU�O¶HQUHJLVWUHPHQW�SDU�VRXV�QDWXUH�EXGJpWDLUH��
/HV�FDWpJRULHV�VRQW�GLIIpUHQWHV�VHORQ�OH�QLYHDX�G¶HQVHLJQHPHQW��
'DQV� O¶HQVHLJQHPHQW� SULPDLUH�� OH� JURXSH� SULQFLSDO� HVW� FRPSRVp� GHV�
HQVHLJQDQWV� WLWXODLUHV�� &HX[�FL� VRQW� DSSX\pV� SDU� OHV� FDWpJRULHV� VXLYDQWHV���
UHVSRQVDEOHV� G¶pFROHV� �GHSXLV� ������� JpQpUDOLVWHV� QRQ�WLWXODLUHV��
UHPSODoDQWV� �PHQVXDOLVpV��� HQVHLJQDQWV� IRUPDWHXUV�� PDvWUHV� GH� VWUXFWXUHV�
G¶DFFXHLO��PDvWUHV�GH�GLVFLSOLQHV�VSpFLDOHV��WHOOHV�TXH�J\PQDVWLTXH��WUDYDX[�
PDQXHOV��HWF����PDvWUHV�GH�O¶HQVHLJQHPHQW�VSpFLDOLVp��HW�FDV�SDUWLFXOLHUV��
3RXU� O¶HQVHLJQHPHQW� VHFRQGDLUH� �F\FOH� G¶RULHQWDWLRQ�� HQVHLJQHPHQW�
VHFRQGDLUH�SRVWREOLJDWRLUH��HW�DX�&()236��OD�FDWpJRULVDWLRQ�HVW�FRPSRVpH�
GHV�HQVHLJQDQWV�TXL�IRUPH�OH�JURXSH�SULQFLSDO��8QH�VXEGLYLVLRQ�GX�JURXSH�
SHUPHW�GH�PHWWUH�HQ�pYLGHQFH�OHV�SRVWHV�OLpV�j�O¶DFWLYLWp�G¶HQVHLJQHPHQW��DX�
VHQV�VWULFW���F¶HVW�j�GLUH�IDFH�DX[�pOqYHV��/HV�DXWUHV�JURXSHV�VRQW�IRUPpV�GHV�
HQVHLJQDQWV� IRUPDWHXUV�� GHV� UHPSODoDQWV�� GHV� HQVHLJQDQWV� DFWLIV� SRXU� OD�
IRUPDWLRQ�FRQWLQXH��OH�UHF\FODJH�HW�OHV�IRUPDWLRQV�FRPSOpPHQWDLUHV��
4XDQW� j� O¶HQVHLJQHPHQW� WHUWLDLUH� �� KRUV� ILOLqUHV� GX�&()236��� LO� SRVVqGH�
pJDOHPHQW� XQH� FODVVLILFDWLRQ� VSpFLILTXH�� $� QRWHU� TXH� OHV� +DXWHV� pFROHV�
VSpFLDOLVpHV� XWLOLVHQW� MXVTX¶HQ� ����� OHV� PrPHV� FDWpJRULHV� TXH� FHOOHV� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH��'qV�OH�PRLV�G¶RFWREUH�������FHWWH�FODVVLILFDWLRQ�
HVW�PRGLILpH�� SRXU� VH� UDSSURFKHU� GX�PRGqOH� GH� O¶8QLYHUVLWp�� /D� QRXYHOOH�
VWUXFWXUH�LQFOXW�OHV�SURIHVVHXUV��OHV�FKDUJpV�G¶HQVHLJQHPHQW�HW�GH�FRXUV��OHV�
DGMRLQWV� VFLHQWLILTXHV� HW� OHV� DVVLVWDQWV�� (QILQ�� OH� SHUVRQQHO� HQVHLJQDQW� GH�
O¶8QLYHUVLWp� FRPSUHQG� OH� FRUSV� SURIHVVRUDO�� OHV� FROODERUDWHXUV� j�
O¶HQVHLJQHPHQW��OHV�DVVLVWDQWV�HW�OHV�PRQLWHXUV��
�

l�l�l�
�
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b �:DVVPHU��HW��%DHUWVFKL��������
c �&H�PRGqOH�VLPSOLILp�HVW�FHOXL�XWLOLVp�SRXU�OHV�pGLWLRQV�GX�GRFXPHQW�5HVVRXUFHV�KXPDLQHV�
HW�ILQDQFLqUHV�GX�',3�MXVTX¶HQ�������
d �&HWWH�SUpVHQWDWLRQ�Q¶HVW�SDV�XWLOLVpH�GDQV�OHV�H[SORLWDWLRQV�DQQXHOOHV�SRXU�OHV�5HVVRXUFHV�
KXPDLQHV�HW�ILQDQFLqUHV�GX�',3��PDLV�VHXOHPHQW�GDQV�O¶pWXGH�WKpPDWLTXH�VXU�O¶HQFDGUHPHQW�
�:DVVPHU���������
e �,O�V¶DJLW�GHV�IRQFWLRQV�DGPLQLVWUDWLYHV��WHOOHV�TX¶HOOHV�VRQW�GpILQLHV�SDU�O¶2IILFH�GX�
SHUVRQQHO�GH�O¶(WDW�GH�*HQqYH��HW�GRQW�RQ�WURXYH�XQH�QRPHQFODWXUH�HQ�DQQH[H��
�



BDCFE$GIH'J%K$LMK$C�NPO'C�QRN*GSQTJ%KUHWVYXSH�O�E$G'N*Q*Z'C

���

$QQH[HV�
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$QQH[HV�
'RFXPHQWDWLRQ�	�0pWKRGH�
'RQQpHV�VWDWLVWLTXHV�
/HV�GRQQpHV�GH�UHVVRXUFHV�KXPDLQHV�VRQW�H[SULPpHV�HQ�SRVWHV�(37��HW�QRQ�
HQ�SHUVRQQHV�� SDU� FXPXO� GHV� IUDFWLRQV� GH� SRVWHV� DWWULEXpV� DX[�DFWLYLWpV�GH�
FKDTXH�LQGLYLGX��
(OOHV� VRQW� SURGXLWHV� j� SDUWLU� G¶XQH� H[WUDFWLRQ� GH� OD� EDVH� GH� GRQQpHV�*,3��
VHUYDQW�j� UpDOLVHU� OHV�SDLHV��SURGXLWH�SDU�OH�&7,�DX����GpFHPEUH�GH�FKDTXH�
DQQpH�� &HV� GRQQpHV� FRUUHVSRQGHQW� GRQF� j� XQH� ©�SKRWRJUDSKLH�ª� GH� OD�
VLWXDWLRQ�j�FH�PRPHQW�SUpFLV��FRQVLGpUpH�FRPPH�XQH�VLWXDWLRQ�VWDELOLVpH�GHV�
HIIHFWLIV�GH�O
DQQpH�VFRODLUH�TXL�D�GpEXWp�HQ�VHSWHPEUH��
/HV� UpVXOWDWV� HQ� SRVWHV� QH� FRPSUHQQHQW�SDV� OHV� WUDLWHPHQWV� UHPERXUVpV��QL�
OHV� FDFKHWV� HW� VRQW� HQWHQGXV� VDQV� OHV� DSSUHQWLV�� 'HSXLV� O¶DQQpH� ������ OHV�
HIIHFWLIV�GHV�HQVHLJQDQWV�FRPSUHQQHQW�OHV�UHPSODoDQWV�GH�ORQJXH�GXUpH��TXL�
VRQW�GRQF�LQFOXV�GDQV�QRV�WDEOHDX[��
/HV� HPSORLV� GHV� VHUYLFHV� FHQWUDX[� HW� GHV� RIILFHV� GX�',3� VRQW� UHGLVWULEXpV�
VHORQ�GHV�FOpV�GH�UpSDUWLWLRQ�VLPLODLUHV�j�FHOOHV�XWLOLVpHV�SRXU�OH�FDOFXO�GH�OD�
GpSHQVH� XQLWDLUH�� /H� SHUVRQQHO� GHV� LQVWLWXWLRQV� GX� 603� VH� WURXYH�
LQWpJUDOHPHQW�DYHF�OHV�LQVWLWXWLRQV�VSpFLDOLVpHV�GX�SULPDLUH��
/HV�HPSORLV�GHV�GLUHFWLRQV�FRPPXQHV�j�SOXVLHXUV�pFROHV�RQW�pWp�UHGLVWULEXpV�
VHORQ� XQH� FOp� EDVpH� VXU� OHV� HIIHFWLIV� G
pOqYHV�� OHV� SDUWLHV� +(6� Q
pWDQW� SDV�
SULVHV�HQ�FRPSWH��
�

l�l�l�
�
&DOFXO�HQ�pTXLYDOHQW�SOHLQ�WHPSV�
/D� SUDWLTXH� GX� WHPSV� SDUWLHO�� SDUWLFXOLqUHPHQW� UpSDQGXH� DX� VHLQ� GX�
SHUVRQQHO� GH� O
HQVHLJQHPHQW�� QRXV� DPqQH� j� UpDOLVHU� QRV� FDOFXO� HQ� SRVWHV�
pTXLYDOHQW� SOHLQ� WHPSV� �(37�� HW� QRQ� HQ� SHUVRQQHV� SRXU� OHV� GRQQpH� GH�
UHVVRXUFHV� KXPDLQHV�� &HOD� VXSSRVH� LPSOLFLWHPHQW� TXH� GHX[� SHUVRQQHV� j�
PL�WHPSV� FRUUHVSRQGHQW� DX� PrPH� HQFDGUHPHQW� TX
XQH� SHUVRQQH� j� SOHLQ�
WHPSV��K\SRWKqVH�TXH�O
RQ�SHXW�UHWHQLU�V
DJLVVDQW�GHV�IRUFHV�HQJDJpHV�DXSUqV�
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GHV�pOqYHV��O
HQFDGUHPHQW���ELHQ�TX
HQ�WHUPH�G
DFWLYLWp��OH�WUDYDLO�HQ�GXR�SDU�
H[HPSOH� �SRXU� OH� FDV� GH� O
HQVHLJQHPHQW� SULPDLUH�� GHPDQGH� XQ� VXUSOXV� GH�
FRRUGLQDWLRQ�SDU�UDSSRUW�j�XQ�WLWXODLUH�GH�FODVVH�XQLTXH��
'H�PrPH��SDUODQW�GH� OD�JHVWLRQ�GX�SHUVRQQHO��GHX[�PL�WHPSV� UHSUpVHQWHQW�
XQH� FKDUJH� SOXV� LPSRUWDQWH� TX
XQ� VHXO� WHPSV� SOHLQ�� 0DLV� FHV� TXHVWLRQV��
UHODWLYHV� DX� GpYHORSSHPHQW� GX� WUDYDLO� j� WHPSV� SDUWLHO�� Q
RQW� TXH� SHX�
G
LQFLGHQFH�VXU�O
HQFDGUHPHQW�SURSUHPHQW�GLW��

3RQGpUDWLRQ�GHV�HIIHFWLIV�G
pOqYHV�
3RXU�OHV�GRQQpHV�FRQFHUQDQW�OHV�pOqYHV��OD�TXHVWLRQ�GHV�DSSUHQWLV�HQ�V\VWqPH�
GXDO��IRUPDWLRQ�HQ�HQWUHSULVH���IUpTXHQWDQW�O
pFROH�j�WHPSV�SDUWLHO��HVW�XQ�SHX�
SOXV�FRPSOH[H��/H�IDLW�GH�UDPHQHU�GHV�HIIHFWLIV�G
DSSUHQWLV�j�WHPSV�SDUWLHO�j�
GHV�HIIHFWLIV��pTXLYDOHQW�SOHLQ�WHPSV���HIIHFWLIV�SRQGpUpV�VHORQ�XQH�SUpVHQFH�
PR\HQQH�G
XQ�WLHUV�GX�WHPSV��SHUPHW�G
H[SULPHU�O
HQFDGUHPHQW�LPPpGLDW��DX�
VHLQ� GHV� FODVVHV�� &HOD� GRQQH� XQH� PHVXUH� GH� O
HQFDGUHPHQW� SpGDJRJLTXH�
SHQGDQW� OD�SpULRGH�GHV�FRXUV�� VDFKDQW�TXH�FHWWH�SpULRGH�Q
HVW�SDV�OD�PrPH�
SRXU�WRXV�OHV�DSSUHQWLV��
(Q� WHUPH� G
HQJDJHPHQW� GH� UHVVRXUFHV� KXPDLQHV�� LO� FRQYLHQW� SOXW{W� GH�
FRQVLGpUHU� O
HQFDGUHPHQW� WRWDO� �QRQ�SRQGpUp��F
HVW�j�GLUH�QRQ�UDPHQp�j�GHV�
pTXLYDOHQWV�SOHLQ�WHPSV���FDU�QRXV�SDUORQV�ELHQ�GH�OD�SDUWLH�HQ�pFROH�G
XQH�
IRUPDWLRQ�HQ�HPSORL�j�SOHLQ� WHPSV� �GRQW�QRXV�Q
DYRQV�SDV�SULV�HQ�FRPSWH�
O
HQFDGUHPHQW�DX�VHLQ�GH�O
HQWUHSULVH���'DQV�FH�FDV��LO�V
DJLW�GH�O
HQFDGUHPHQW�
DVVXPp� SDU� OHV� LQVWDQFHV� SXEOLTXHV�� \� FRPSULV� OHV� RIILFHV� GX� ',3�� SDU�
RSSRVLWLRQ�j�O
HQFDGUHPHQW�HIIHFWXp�SDU�O
HQWUHSULVH��
/D� VLWXDWLRQ� HVW� XQ�SHX�GLIIpUHQWH� SRXU� GHV� pWXGLDQWV� TXL�RQW� OD�SRVVLELOLWp�
G
pWDOHU�VXU�GHX[�DQV�XQH�IRUPDWLRQ�GRQQpH�HQ�XQH�DQQpH��FRPPH�FHOD�VH�IDLW�
SRXU�FHUWDLQHV�IRUPDWLRQV�XQLYHUVLWDLUHV�SRVW�OLFHQFH��'DQV�FH�FDV�GH�ILJXUH��
QRXV�DYRQV� UpHOOHPHQW�GHV�pWXGLDQWV�j��PL�WHPSV��DX�PrPH�WLWUH�TXH�QRXV�
DYRQV� GHV� HQVHLJQDQWV� j� �PL�WHPSV��� F
HVW�j�GLUH� TXL� GLVSRVHQW�GX� UHVWH�GH�
OHXU�PL�WHPSV�SRXU�G
DXWUHV�DFWLYLWpV��
�

l�l�l�
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%LEOLRJUDSKLH�
%DHUWVFKL�&ODXGH��GLU��:DVVPHU�3��$����������/HV�FR�WV�XQLWDLUHV�HQ�pGXFDWLRQ�±�$VSHFWV�
PpWKRGRORJLTXHV��*HQqYH���65('��
&DWWRQDU�%UDQFD���������/HV�LGHQWLWpV�SURIHVVLRQQHOOHV�HQVHLJQDQWHV�±�(EDXFKH�G
XQ�FDGUH�
G
DQDO\VH��&DKLHU�GH�UHFKHUFKH�GX�*,56()��1������/RXYDLQ�OD�1HXYH���*,56()��
'LHWVFK�%UXQR��0DOqJXH�&ODXGH��0LJHRQ�0DUWLQH� ��������/HV�HQVHLJQDQWV�j� O¶DXEH�GH�
O¶DQ�������(GXFDWLRQ�	�)RUPDWLRQV��1������DYULO�MXLQ��3DULV���0-(15�'(3��
*UDYRW�3LHUUH���������(FRQRPLH�GH�O¶pGXFDWLRQ��3DULV���(FRQRPLFD��
+DQKDUW� 6LHJIULHG� �������� &RXUV� pFRQRPLH� HW� pGXFDWLRQ� ±� &R�WV� HW� ILQDQFHPHQW� GHV�
V\VWqPHV�GH�IRUPDWLRQ��3RO\FRSLp��*HQqYH���)36(��
2&'(�&(5,� ��������/¶2&'(�HW� OHV� LQGLFDWHXUV� LQWHUQDWLRQDX[�GH� O¶HQVHLJQHPHQW�±�8Q�
FDGUH�G¶DQDO\VH��3DULV���2&'(��
2&'(�&(5,� �������� (YDOXHU� O¶HQVHLJQHPHQW� ±� 'H� O¶XWLOLWp� GHV� LQGLFDWHXUV�
LQWHUQDWLRQDX[��3DULV���2&'(���
2)6������D���'pSHQVHV�SXEOLTXHV�G
pGXFDWLRQ�±�,QGLFDWHXUV�ILQDQFLHUV�������1HXFKkWHO���
2)6������E���,QGLFDWHXUV�GH�O¶pGXFDWLRQ�HQ�6XLVVH�±�6WUDWpJLHV�SRXU�O¶DYHQLU��1HXFKkWHO���
2)6���������(WXGLDQWV�HW�GLSO{PpV�GHV�KDXWHV�pFROHV���3UpYLVLRQV������������1HXFKkWHO���
Siniscalco Maria Teresa (2002). Un profil statistique de la profession d’enseignant. 
Genève & Paris : BIT & UNESCO. 

65('�	�6$)V���������5HVVRXUFHV�KXPDLQHV�HW� ILQDQFLqUHV�GX�',3�±�'RQQpHV�JpQpUDOHV�
HW�DSSURFKH�SDU�O¶DFWLYLWp��*HQqYH��
65('� 	� 6$)V� �������� 5HVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUHV� GX� ',3� ±� (GLWLRQ� ������
*HQqYH��
65('� 	� 6$)V� �������� 5HVVRXUFHV� KXPDLQHV� HW� ILQDQFLqUHV� GX� ',3� ±� (GLWLRQ� ������
*HQqYH��
65('� �������� /H� V\VWqPH� G¶HQVHLJQHPHQW� HW� GH� IRUPDWLRQ� JHQHYRLV� ±� (QVHPEOH�
G¶LQGLFDWHXUV��*HQqYH���
65('� �������� /¶HQVHLJQHPHQW� j� *HQqYH� ±� ��� LQGLFDWHXUV� DQQXHOV� GX� V\VWqPH� JHQHYRLV�
G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ��*HQqYH���
65('� �������� /¶HQVHLJQHPHQW� j� *HQqYH� ±� ��� LQGLFDWHXUV� DQQXHOV� GX� V\VWqPH� JHQHYRLV�
G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ��*HQqYH���
:DVVPHU� 3LHUUH�$ODLQ� 	� %DHUWVFKL� &ODXGH� ��������'pSHQVHV� XQLWDLUHV� G¶pGXFDWLRQ� ±�
0pWKRGH�GH�FDOFXO�HW�DQDO\VH��*HQqYH���65('�	�6$)V��
:DVVPHU� 3LHUUH�$ODLQ� �������� 7HPSV� SDUWLHOV� HW� IOX[� G
HQVHLJQDQWV� HQ� ������ *HQqYH���
65('�	�6$)V��
:DVVPHU�3LHUUH�$ODLQ���������(QFDGUHPHQW�SDU�pOqYH��DQQpH������������*HQqYH���65('�
	�6$)V��
:DVVPHU�3LHUUH�$ODLQ���������'pSHQVHV�SXEOLTXHV�G¶pGXFDWLRQ�j�*HQqYH�±��/HV�GpSHQVHV�
GX�',3�HQ�������,Q��3URMHW�GH�EXGJHW�������*HQqYH���',3��

l�l�l�
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*ORVVDLUH�	�'pILQLWLRQV�
DSSUHQWLVVDJH�GXDO� �
DSSUHQWLVVDJH� DFFRPSOL� HQ� HPSORL�� DYHF� IUpTXHQWDWLRQ� VLPXOWDQpH� G
XQH� pFROH�
SURIHVVLRQQHOOH� ��� j� �� MRXUV� SDU� VHPDLQH���� XQ� FRQWUDW� G¶DSSUHQWLVVDJH� HQWUH� O¶DSSUHQWL� HW�
O¶HQWUHSULVH� HVW� DSSURXYp� SDU� O¶DXWRULWp� FDQWRQDOH� �j� *HQqYH� O¶2IILFH� G¶RULHQWDWLRQ� HW� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH���'DQV� FH� FDV�� O¶HQFDGUHPHQW�XQLWDLUH� UHFRXYUH� OD� IRUPDWLRQ�HQ�
pFROH� DLQVL� TXH� OHV� DFWLYLWpV� SpULVFRODLUHV�� (OOHV� QH� FRPSUHQQHQW� SDV� OHV� UHVVRXUFHV�
DSSRUWpHV�SDU�O¶HQWUHSULVH��
&()236� �
&HQWUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�VDQWp�VRFLDO��DQFLHQQHPHQW�&(363(�
&(5,�2&'(� �
&HQWUH�SRXU�OD�UHFKHUFKH�HW�O¶LQQRYDWLRQ�GDQV�O¶HQVHLJQHPHQW��GH�O¶2&'(��3DULV��)UDQFH��
FODVVHV�VSpFLDOHV� �
FODVVHV�G
HIIHFWLI�UpGXLW�DX�VHLQ�GHV�pFROHV�HQIDQWLQHV�HW�SULPDLUHV��
&2� �
&\FOH�G¶RULHQWDWLRQ��*HQqYH�
')� �
'pSDUWHPHQW�GHV�ILQDQFHV��*HQqYH�
'*� �
'LUHFWLRQ�JpQpUDOH��G¶RUGUH�G¶HQVHLJQHPHQW�RX�G¶RIILFH��
',3� �
'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH��*HQqYH�
GLYLVLRQ�VSpFLDOLVpH� �
FODVVHV�VSpFLDOHV�HW�LQVWLWXWLRQV�VSpFLDOLVpHV��
HIIHFWLIV�GH�SHUVRQQHO� �
VLWXDWLRQ�DX����GpFHPEUH�TXL�FRUUHVSRQG�j�GHV�HIIHFWLIV�VWDELOLVpV��FH�Q¶HVW�SDV�OH�FDV�j�OD�
UHQWUpH�VFRODLUH���/HV�HIIHFWLIV�XWLOLVpV�SRXU�O
HQFDGUHPHQW�VRQW�FRPSWDELOLVpV�HQ�SRVWHV�(37�
HW�QRQ�HQ�SHUVRQQHV��DYHF�GHV�HIIHFWLIV�HQ�SHUVRQQHV��OD�SUDWLTXH�LQpJDOHPHQW�UpSDQGXH�GX�
WHPSV�SDUWLHO�LQGXLUDLW�GH�IRUWV�ELDLV�GDQV�OHV�UpVXOWDWV��
HIIHFWLIV�G
pOqYHV� �
VLWXDWLRQ�DX����GpFHPEUH�TXL�FRUUHVSRQG�j�GHV�HIIHFWLIV�VWDELOLVpV��FH�Q¶HVW�SDV�OH�FDV�j�OD�
UHQWUpH�VFRODLUH���&RQWUDLUHPHQW�DX[�HIIHFWLIV�G
pOqYHV�XWLOLVpV�SRXU�OH�FDOFXO�GH�OD�GpSHQVH�
XQLWDLUH��LO�QH�V
DJLW�SDV�LFL�G
HIIHFWLIV�SRQGpUpV��PDLV�GH�UHOHYpV�GLUHFWV��
HIILFDFLWp� �
PHVXUH�GH�OD�UpDOLVDWLRQ�G¶REMHFWLIV��
HIILFLHQFH�RX�SURGXFWLYLWp� �
PLVH�HQ�UHODWLRQ�GH�OD�SURGXFWLRQ��UpVXOWDWV��HW�GHV�PR\HQV�HQJDJpV��
�
�
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HQFDGUHPHQW�XQLWDLUH�GHV�pOqYHV��
PHVXUH�GX�SHUVRQQHO� HQFDGUDQW� OHV� pOqYHV�� H[SULPpH�SRXU�XQ� pOqYH�RX�SOXV�JpQpUDOHPHQW�
SRXU�����pOqYHV�
HQVHLJQHPHQW�HQIDQWLQ� �
SUHPLqUH�HW�GHX[LqPH�HQIDQWLQHV��HQVHLJQHPHQW�GqV�TXDWUH�DQV��QRQ�REOLJDWRLUH��
HQVHLJQHPHQW�SULPDLUH� �
SUHPLqUH�j�VL[LqPH�SULPDLUHV��HQVHLJQHPHQW�GqV�VL[�DQV��REOLJDWRLUH��
pTXLYDOHQW�SOHLQ�WHPSV��(37���
SRXU�XQ�SRVWH�� VLJQLILH�TXH� O¶RQ�D�SRQGpUp� O¶HPSORL�HQ�IRQFWLRQ�GX� WDX[�KRUDLUH�SUDWLTXp��
F¶HVW�j�GLUH� TX¶XQH� SHUVRQQH� WUDYDLOODQW� j� PL�WHPSV� HQWUHUD� GDQV� OD� VWDWLVWLTXH� SRXU� ����
XQLWp�RX�SRXU�XQ�GHPL�SRVWH�(37��
IDPLOOHV�GHV�IRQFWLRQV�GX�SHUVRQQHO�DGPLQLVWUDWLI�HW�WHFKQLTXH��
IDPLOOHV� GH� IRQFWLRQV� VHORQ� OH�PRGqOH� GH� FODVVLILFDWLRQ� GHV� IRQFWLRQV� GH� O¶(WDW�� )LJXUHQW�
XQLTXHPHQW�OHV�IRQFWLRQV�H[HUFpHV�DX�',3��
��� *5283(� ©�7(&+1,48(6ª� �� � DVVLVWDQW� WHFKQLTXH� ±� � WHFKQLFLHQ� ±� � LQJpQLHXU� ±��
DUFKLWHFWH�±��pOHFWURQLFLHQ�±��UpDOLVDWHXU�GH�SURGXFWLRQ�0$9��
��� *5283(�©�6&,(17,),48(6�ª���SURJUDPPHXU�±��LQJpQLHXU�GH�V\VWqPH�±��DQDO\VWH�±��
RSpUDWHXU�GH� VDLVLH�±� � FKLPLVWH�±� � ELRORJLVWH�±� � SK\VLFLHQ�±� � pFRQRPLVWH�±� � VWDWLVWLFLHQ�±��
SV\FKRORJXH�SpGDJRJXH�±��VRFLRORJXH��
��� *5283(�©�-85,67(6�ª���MXULVWH��
��� *5283(�©�(16(,*1(0(17�ª���pGXFDWHXU�±��DQLPDWHXU�±��GLUHFWHXU�G¶pWDEOLVVHPHQW�
VFRODLUH�±��LQVSHFWHXU�GH�O¶HQVHLJQHPHQW�SULPDLUH�±��GLUHFWHXU�G¶LQWHUQDW�RX�G¶H[WHUQDW��
��� *5283(�©�$'0,1,675$7,)6�ª���VWpQRGDFW\ORJUDSKH�±��VHFUpWDLUH�±��FKHI�GH�VHUYLFH�
GH�SHUVRQQHO�±��VHFUpWDLUH�JpQpUDO�±��FRPSWDEOH�±��WHQHXU�GH�FRPSWH�±��FKHI�FRPSWDEOH�±��
PDJDVLQLHU�±��FRPPLV�G¶pFRQRPDW�±��ELEOLRWKpFDLUH�±��VWDQGDUGLVWH�±��DGPLQLVWUDWHXU��
��� *5283(�©�0$18(/6�ª���pOHFWULFLHQ�±��HPSOR\p�GH�PDLVRQ�±��FXLVLQLHU�±��KRUWLFXOWHXU�
±� �HQWUHWLHQ�G¶LPPHXEOH�±� �JDUGLHQ�±� � LPSULPHXU�±� �FKDXIIHXU�±� �SKRWRJUDSKH�±� �DLGH�GH�
ODERUDWRLUH�±��WHFKQLFLHQ�GHQWLVWH��
��� *5283(� ©�0(',&$8;�3$5$0(',&$8;�ª� �� LQILUPLHU� ±� � DX[LOLDLUH� VRLJQDQW� ±��
K\JLpQLVWH�GHQWDLUH�±��HUJRWKpUDSHXWH�±��SKDUPDFLHQ�±��ODERUDQW�±��WHFKQLFLHQ�HQ�UDGLRORJLH�
±��SV\FKRORJXH�±��PpGHFLQ�±��PpGHFLQ�GHQWLVWH�±��pGXFDWHXU�SRXU�OD�VDQWp�±��DVVLVWDQW�VRFLDO�
±��PpGHFLQ�GLUHFWHXU�GH�VHUYLFH��
��� 3DV�GH�IRQFWLRQ��
��� *5283(� ©�$*(176� 63(&,$/,6(6�ª� �� DJHQW� VSpFLDOLVp� VFLHQWLILTXH� ±� � VWDJLDLUH� ±��
DSSUHQWL�±��FKDUJp�GH�PLVVLRQ��
/HV�MXULVWHV��DJHQWV�VSpFLDOLVpV�HW�FKDUJpV�GH�PLVVLRQ�ILJXUHQW�VRXV�OD�UXEULTXH�©�GLYHUV�ª��

)36(� �
)DFXOWp�GH�SV\FKRORJLH�HW�GHV�VFLHQFHV�GH�O¶pGXFDWLRQ��*HQqYH�
+(6� �
+DXWHV�pFROHV�VSpFLDOLVpHV��IRUPDWLRQ�SURIHVVLRQQHOOH�GH�QLYHDX�WHUWLDLUH���6XLVVH��
+(6�*(� �
/HV�pFROH�JHQHYRLVHV�GH�OD�+(6�62��GH�OD�+(6�6DQWp�VRFLDO��6����(6%$�HW�(6,*�
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+(6�62� �
+DXWHV�pFROHV�VSpFLDOLVpHV�GH�6XLVVH�RFFLGHQWDOH��XQH�GHV�+(6�VXLVVHV�
LQVWLWXWLRQV�VSpFLDOLVpHV� �
LQVWLWXWLRQV� SRXU� GHV� pOqYHV� HQ� JUDQGH� GLIILFXOWp� QH� SRXYDQW� rWUH� VFRODULVpV� GDQV�
O
HQVHLJQHPHQW� RUGLQDLUH� HW� FHQWUHV� G
DSSXL� SRXU� GHV� pOqYHV� LQWpJUpV� GDQV� OHV� pFROHV�
SULPDLUHV��&RPSUHQQHQW�FLQT�LQVWLWXWLRQV�SRXU�DGROHVFHQWV��
0-(15�'(3� �
0LQLVWqUH� GH� OD� MHXQHVVH�� GH� O
pGXFDWLRQ� QDWLRQDOH� HW� GH� OD� UHFKHUFKH�� 'LUHFWLRQ� GH�
O¶pYDOXDWLRQ�HW�GH�OD�SURVSHFWLYH��3DULV��)UDQFH��
2&'(� �
2UJDQLVDWLRQ�GH�FRRSpUDWLRQ�HW�GH�GpYHORSSHPHQW�pFRQRPLTXHV��3DULV��)UDQFH��
2)6� �
2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH��1HXFKkWHO��6XLVVH��
32� �
(QVHLJQHPHQW�VHFRQGDLUH�SRVWREOLJDWRLUH��*HQqYH�
65('� �
6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��*HQqYH�
WDX[�G¶HQFDGUHPHQW�GHV�pOqYHV�
PHVXUH� GX� SHUVRQQHO� HQFDGUDQW� OHV� pOqYHV�� QRUPDOHPHQW� H[SULPp� HQ� SRXU�FHQW��� LO�
FRUUHVSRQG�SDUIRLV�DX� UDWLR�pOqYHV�HQVHLJQDQWV� �QRPEUH�G¶pOqYHV�SDU�HQVHLJQDQW��TXL�SHXW�
DPHQHU�XQH�FRQIXVLRQ�DYHF�OH�QRPEUH�G¶pOqYHV�SDU�FODVVH�
WDX[�GH�VFRODULVDWLRQ� �
SURSRUWLRQ� GH� SHUVRQQHV� VFRODULVpHV� DX� VHLQ� G¶XQ� JURXSH� GH� UpVLGHQWV� G¶kJH� GRQQp��� OHV�
pFKDQJHV� HQWUH� WHUULWRLUH� JHQHYRLV� � HW� UpJLRQ� DOHQWRXU� SRVHQW� GHV� SUREOqPHV� GH�PpWKRGH�
SRXU�GpILQLU�OHV�SRSXODWLRQV�GH�UpIpUHQFH��VFRODULVpV�HW�UpVLGHQWV���

l�l�l�
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