
9�5pI����6pDQFH����6RPPDLUH�GRF 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������
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7$%/(�'(6�0$7,Ê5(6

0LFKHO�328/$,1���,QWURGXFWLRQ �����������������������������������������������������������������������������������������

'LGLHU� %/$1&+(7�� 6RSKLH� 3(11(&� ±� 8QH� DSSOLFDWLRQ� GHV� PpWKRGHV� GH� PLFUR�
VLPXODWLRQ���OD�JHVWLRQ�GX�SHUVRQQHO �������������������������������������������������������������������������

0LFKHOH�&267$%,/(��*LDQOXFD�0$5=2&&+,���,QVWUXPHQWV�G
DQDO\VH�GpPRJUDSKLTXH�HW
PHVXUH�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��������������������������������������������������������������

/XF� '$/� �� &RQWULEXWLRQ� j� OD� SUpYLVLRQ� GH� OD� SRSXODWLRQ� pWXGLDQWH� XQLYHUVLWDLUH� GH
%HOJLTXH�IUDQFRSKRQH�����������������������������������������������������������������������������������������������

*LXVHSSH�'H�%$572/2��5RVLQD�&+,$33(77$���(VWLPDWLRQ�GH�SRSXODWLRQ�ORFDOH�SRXU�OD
JHVWLRQ�SXEOLTXH�HW�OH�PDUNHWLQJ�������������������������������������������������������������������������������

7KLHUU\�(**(5,&.;���/D�GpPRJUDSKLH�FRPPH�DLGH�j�OD�JHVWLRQ�ORFDOH ����������������������������

&DUOR�0��*$//8&,�� ,YDQD�&$6$%85,�HW�0LFKHOH�48,17$12��� ,QIOXHQFHV�GHV� IDPLOOHV
VXU�OH�FRPSRUWHPHQW�GX�FRQVRPPDWHXU���OH�FDV�HVSDJQRO �����������������������������������������

-DFTXHV� 0(17+211(;� �� 'H� O
XWLOLWp� HW� GHV� PpWKRGHV� SRXU� pWDEOLU� GHV� SHUVSHFWLYHV
GpPRJUDSKLTXHV�UHODWLYHV�j�GH�SHWLWHV�UpJLRQV����������������������������������������������������������

/RXLV�*��32/���/¶XWLOLVDWLRQ�GHV�PpWKRGHV�GpPRJUDSKLTXHV�HQ�GpPRJUDSKLH�DSSOLTXpH��

0LFKHO�328/$,1���4XHO�DYHQLU�SRXU�OH�FOHUJp�QDPXURLV�"�/H�SRLQW�GH�YXH�GX�GpPRJUDSKH ���

)LORPHQD� 5$&,233,� �� 'pPRJUDSKLH� SURIHVVLRQQHOOH��� 2SSRUWXQLWpV� HW� RFFDVLRQV� GH
IRUPDWLRQ ������������������������������������������������������������������������������������������������������������������

'MLODOL�6$5,���/¶DSSURFKH�GH�ORFDOLVDWLRQ�RSWLPDOH �����������������������������������������������������������

,VDEHOOH� 7+20$6� �� $QDO\VH� VSDWLDOH� HW� PRGqOHV� GH� ORFDOLVDWLRQ� RSWLPDOH�� 2XWLOV
RSpUDWLRQQHOV�G¶DLGH�j�OD�GpFLVLRQ�����������������������������������������������������������������������������

3LHUUH� $56�� /XF� '$/� HW� 0LFKHO� 328/$,1� �� &RPPHQW� DSSUpKHQGHU� OH� SUREOqPH
VWDWLVWLTXH�GHV�SHWLWV�QRPEUHV�HQ�GpPRJUDSKLH�" ������������������������������������������������������

&KULVWRSKH�%(5*28,*1$1���/D�GpPRJUDSKLH�SRVW�FHQVLWDLUH�FRPPXQDOH�HW�VHV�IDFWHXUV
GH�TXDOLWp�������������������������������������������������������������������������������������������������������������������

-HDQ�/RXLV�5$//8���'LYHUVLWp�HW�G\QDPLTXHV�GDQV�OHV�PLFUR�SRSXODWLRQV������������������������

3KLOLSSH�:$11(5� �� /D� GpPRJUDSKLH� DSSOLTXpH� DX[� SRSXODWLRQV� GH� SHWLWH� WDLOOH�� /H
SRLQW�GH�YXH�GX�VWDWLVWLFLHQ�GpPRJUDSKH ������������������������������������������������������������������
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0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO�����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

,QWURGXFWLRQ

0LFKHO�328/$,1

8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ��%HOJLTXH

'DQV� QRV� VRFLpWpV� FRQWHPSRUDLQHV�� O¶DQDO\VH� GpPRJUDSKLTXH� WURXYH� XQH� PXOWLWXGH� GH
FKDPSV�G¶DSSOLFDWLRQ�DXVVL�ELHQ�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�SXEOLTXH�TXH�GDQV�OH�FDGUH�GH�OD
JHVWLRQ�GH� O¶HQWUHSULVH�RX� O¶pWXGH�GH� OD�FRQVRPPDWLRQ��/H�GpYHORSSHPHQW�GH� OD�GpPRJUDSKLH
DSSOLTXpH� V¶DYqUH� GRQF� LQGLVSHQVDEOH� HW� FHFL� MXVWLILH� O¶H[LVWHQFH� G¶XQ� JURXSH� GH� WUDYDLO
VSpFLILTXH� DX� VHLQ� GH� OD� 3RSXODWLRQ� $VVRFLDWLRQ� RI� $PHULFD�� $X� VHLQ� GH� O¶$,'(/)�� PDLV
pJDOHPHQW�GDQV� OH� FDGUH�GH� O¶($36� �(XURSHDQ�$VVRFLDWLRQ� IRU�3RSXODWLRQ�6WXGLHV��� OH�PrPH
VRXFL�GH�FROODERUDWLRQ�HW�G¶pFKDQJH�GDQV�OH�FKDPS�GH�OD�GpPRJUDSKLH�DSSOLTXpH�D�YX�OH�MRXU�HW
V¶HVW�FRQFUpWLVp�UpFHPPHQW��(Q�DYULO�������XQ�VpPLQDLUH�GH�O¶$,'(/)�D�pWp�RUJDQLVp�j�&RVHQ]D
�&DODEUH�� ,WDOLH�� j� O¶LQLWLDWLYH� GH� *LXVHSSH� '(� %$572/2� VXU� OH� WKqPH� ©�/D� GpPRJUDSKLH
DSSOLTXpH�DX�VHUYLFH�GH�O¶HQWUHSULVH�HW�GH�OD�JHVWLRQ�SXEOLTXH�ª��3DU�DLOOHXUV��GDQV�OH�FDGUH�GX
FRQJUqV� GH� &UDFRYLH� HQ� MXLQ� ������ XQH� VpDQFH� VSpFLDOH� D� pWp� FRQVDFUpH� j� OD� GpPRJUDSKLH
DSSOLTXpH� VRXV� OHV� DXVSLFHV� G¶XQ� JURXSH� GH� WUDYDLO� PLV� VXU� SLHG� VXU� FH� WKqPH�� &H� VRQW� OHV
FRPPXQLFDWLRQV�SUpVHQWpHV�j�FHV�GHX[�RFFDVLRQV�TXL�VRQW�UDVVHPEOpHV�GDQV�FHW�RXYUDJH�SXEOLp
SDU�O¶$,'(/)�

6HORQ� O¶RUGUH� FKURQRORJLTXH� GH� FHV� GHX[� PDQLIHVWDWLRQV� VFLHQWLILTXHV� HW� SDU� RUGUH
DOSKDEpWLTXH� GHV� DXWHXUV�� QRXV� OLURQV� WRXW� G¶DERUG� OD� FRQWULEXWLRQ� GH� 'LGLHU� %/$1&+(7� HW
6RSKLH� 3(11(&� TXL� DSSOLTXHQW� OHV� PpWKRGHV� GH� PLFUR�VLPXODWLRQ� j� OD� JHVWLRQ� GX� SHUVRQQHO
G¶XQH� HQWUHSULVH�� /¶kJH� \� HVW� pYLGHPPHQW� OD� YDULDEOH� FOp� HW� DX[� F{WpV� GHV� pYpQHPHQWV
GpPRJUDSKLTXHV� VRQW� LQWURGXLWV� GHV� pYpQHPHQWV� PDUTXDQW� OD� YLH� SURIHVVLRQQHOOH� SRXU� HQ
GpGXLUH�GHV�SUpYLVLRQV�G¶HIIHFWLIV�HW�IDYRULVHU�XQH�PHLOOHXUH�JHVWLRQ�GX�SHUVRQQHO�DX�VHLQ�G¶XQH
HQWUHSULVH��'DQV�OHXU�LQWHUYHQWLRQ��0LFKHOH�&267$%,/(�HW�*LDQOXFD�0$5=2&&+,�GpPRQWUHQW�GH
TXHOOH�IDoRQ� OHV�RXWLOV�FODVVLTXHV�GH� OD�GpPRJUDSKLH�SHUPHWWHQW�GH�PHVXUHU� OD� VDWLVIDFWLRQ�GX
FRQVRPPDWHXU�HQ�VWDQGDUGLVDQW�OHV�GRQQpHV�FROOHFWpHV�SDU�UDSSRUW�DX�VH[H�HW�DX�JURXSH�G¶kJHV�
LOV� HQ� GpGXLVHQW� TXHOTXHV� LQGLFDWHXUV� FOp� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU�
*LXVHSSH�'(�%$572/2� HW� 5RVLQD� &+,$33(77$� HQYLVDJHQW� TXDQW� j� HX[� OD� SUREOpPDWLTXH� GH
O¶HVWLPDWLRQ�GH�OD�WDLOOH�GHV�SRSXODWLRQV�ORFDOHV�GDQV�XQH�SHUVSHFWLYH�GH�JHVWLRQ�SXEOLTXH�HW�GX
PDUNHWLQJ� DYHF�XQH� DWWHQWLRQ� WRXWH�SDUWLFXOLqUH� j� OD�SUREOpPDWLTXH�GH� OD� FROOHFWH� GHV�GpFKHWV
PpQDJHUV�

/H� GRPDLQH� GH� OD� JHVWLRQ� SXEOLTXH� HVW� OH� WKqPH� FHQWUDO� GH� OD� SUpVHQWDWLRQ� GH
7KLHUU\�(**(5,&.;� TXL� SUpVHQWHQW� O¶HQVHPEOH� GHV� VRXUFHV� GLVSRQLEOHV� SRXU� OD� GpPRJUDSKLH
DSSOLTXpH�j� O¶pFKHOOH� ORFDOH�HQ�%HOJLTXH�HW�V¶LQWHUURJH�VXU� OH� IDLW�GH�VDYRLU�VL� OD�GpPRJUDSKLH
GHV� SRSXODWLRQV� ORFDOHV� HVW� RX� QRQ� WHFKQLTXHPHQW� SRVVLEOH�� $YHF� &DUOR� *$//8&,�
,YDQD�&$6$%85,�HW�0LFKHOH�48,17$12��RQ�HQYLVDJH�O¶LQIOXHQFH�GHV�YDULDEOHV�GpPRJUDSKLTXHV
GpFULYDQW�OHV�LQGLYLGXV��OHV�IDPLOOHV�HW�OHV�PpQDJHV�VXU�OH�FRPSRUWHPHQW�GX�FRQVRPPDWHXU�GDQV
OH�FDV�SDUWLFXOLHU�GH�O¶(VSDJQH��HQ�V¶LQWpUHVVDQW�WRXW�SDUWLFXOLqUHPHQW�DX�SURFHVVXV�GH�GpFLVLRQ
GDQV�OD�IDPLOOH�HQ�PDWLqUH�GH�FRQVRPPDWLRQ��/H�UHFRXUV�j�XQH�W\SRORJLH�GHV�IDPLOOHV�IDFLOLWHUD
XQH�DQDO\VH�SOXV�SUpFLVH�GHV�KDELWXGHV�G¶DFKDW��-DFTXHV�0(17+211(;�FRQVLGqUH�pJDOHPHQW�OD
SUREOpPDWLTXH�GHV�SHWLWHV� UpJLRQV�HW� UHMRLQW�HQ�FHOD� OD�SUpRFFXSDWLRQ�GH�7KLHUU\�(JJHULFN[�HW
FHOOH� GH� *LXVHSSH� 'H� %DUWROR� HW� 5RVLQD�&KLDSSHWWD�� ,O� HQYLVDJH� LFL� WRXW� XQ� HQVHPEOH� GH
WHFKQLTXHV�GH�SUpYLVLRQV�GpPRJUDSKLTXHV�HW� OHXU�SHUWLQHQFH�j� O¶pFKHOOH�GHV�SHWLWHV� UpJLRQV�HQ
VRXPHWWDQW�OHV�UpVXOWDWV�j�O¶pSUHXYH�GHV�IDLWV��%LHQ�VRXYHQW�GDQV�FH�FRQWH[WH�OH�GpPRJUDSKH�HVW
IRUFp�DX�FRPSURPLV�HQWUH�PpWKRGHV�GLIIpUHQWHV�GHYHQDQW�FRPSOpPHQWDLUHV�HW�FH�IDLVDQW�O¶DXWHXU
DERUGH� PrPH� OHV� SUpYLVLRQV� GpPRJUDSKLTXHV� j� O¶pFKHOOH� GHV� TXDUWLHUV� G¶XQH� JUDQGH� YLOOH�
/DXVDQQH��HQ�O¶RFFXUUHQFH�
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/RXLV� 32/� GUHVVH� GDQV� VD� FRQWULEXWLRQ� XQ� ODUJH� DSHUoX� GH� FHWWH� VRXV�GLVFLSOLQH� GH� OD
GpPRJUDSKLH�pWLTXHWpH�GpPRJUDSKLH�DSSOLTXpH�TXL� V¶HVW�GpYHORSSpH�DX[�eWDWV�8QLV�GHSXLV� OH
GpEXW�GHV�DQQpHV�����3DU�OD�VXLWH�LO�SDVVH�HQ�UHYXH�OHV�GLIIpUHQWV�RXWLOV�SURSUHV�j�OD�GpPRJUDSKLH
TXL� VRQW� G¶XVDJH� FRXUDQW� HQ� GpPRJUDSKLH� DSSOLTXpH�� 4XHO� DYHQLU� SRXU� OH� FOHUJp� QDPXURLV�"
7HOOH� HVW� OD� SUREOpPDWLTXH� HQYLVDJpH� SDU� 0LFKHO� 328/$,1� DYHF� OHV� RXWLOV� SURVSHFWLIV� GX
GpPRJUDSKH� HW� HQ� SUHQDQW� HQ� FRQVLGpUDWLRQ�� WRXW� FRPPH� O¶RQW� IDLW� 'LGLHU� %ODQFKHW� HW
6RSKLH�3HQQHF�� OHV� pYpQHPHQWV� VSpFLILTXHV� j� OD� FDUULqUH� VDFHUGRWDOH�� )LORPHQD� 5$&,233,

V¶LQWpUHVVH� DX[� GLIIpUHQWV� W\SHV� GH� IRUPDWLRQ� HQ� GpPRJUDSKLH� SURSRVpV� HQ� ,WDOLH� SDU
FRPSDUDLVRQ� DX[� eWDWV�8QLV� HW� H[DPLQH� OHV� GLIIpUHQWV� GpERXFKpV� SURIHVVLRQQHOV� RIIHUWV� DX[
GpPRJUDSKHV�� HVVHQWLHOOHPHQW�GDQV� OH�GRPDLQH�GH� OD�GpPRJUDSKLH�DSSOLTXpH��6L�'MDOLOD�6$5,
DQDO\VH� OD� ORFDOLVDWLRQ� RSWLPDOH� G¶LQIUDVWUXFWXUH� HQ� IRQFWLRQ� GH� O¶RFFXUUHQFH� GH� FHUWDLQHV
FDWDVWURSKHV�FRPPH� OHV� LQRQGDWLRQV�� ,VDEHOOH�7+20$6�IDLW� pWDW� GH�GLYHUV�RXWLOV�RSpUDWLRQQHOV
G¶DLGH�j�OD�GpFLVLRQ�GDQV�FH�PrPH�GRPDLQH�GH�O¶DQDO\VH�VSDWLDOH�HW�GH�OD�ORFDOLVDWLRQ�RSWLPDOH�
6D� UHFKHUFKH� G¶RSWLPDOLWp� HVW� LFL� GpYHORSSpH� j� SDUWLU� GH� O¶H[HPSOH� GH� OD� ORFDOLVDWLRQ� GHV
EXUHDX[�GH�SRVWH�GDQV�XQH�SKDVH�GH�UpGXFWLRQ�GH�OHXU�QRPEUH�

'DQV� OH� FDGUH� GH� OD� VpDQFH� VSpFLDOH� GX� &RQJUqV� GH� O¶($36� TXL� V¶HVW� WHQX� j� &UDFRYLH�
3LHUUH�$56��/XF�'$/�HW�0LFKHO�328/$,1�UHYLHQQHQW�GH�IDoRQ�SOXV�DSSURIRQGLH�VXU�OH�SUREOqPH
VWDWLVWLTXH�GHV�SHWLWV�QRPEUHV�HQ�'pPRJUDSKLH�HW�GpERXFKHQW�VXU�GHV�SURSRVLWLRQV�G¶HVWLPDWLRQ
SDU� LQWHUYDOOHV� GH� FRQILDQFH� HW� WHVWV� G¶K\SRWKqVHV� HQ� VH� EDVDQW� VXU� OHV� WKpRULHV� VWDWLVWLTXHV
DGpTXDWHV�� &KULVWRSKH� %(5*28,*1$1� WRXFKH� pJDOHPHQW� j� OD� SUREOpPDWLTXH� GHV� SHWLWHV
SRSXODWLRQV� HQ� SURSRVDQW� GHV� PpWKRGHV� G¶HVWLPDWLRQ� SRVW�FHQVLWDLUH� GH� OD� SRSXODWLRQ� GHV
����FRPPXQHV�GH�OD�*LURQGH��)UDQFH���,O�GUHVVH�XQ�ELODQ�IRUW�j�SURSRV�SURSRVDQW�XQH�DQDO\VH
HPSLULTXH� GHV� pFDUWV� HW� GLVSHUVLRQV� UpVLGXHOOHV� DLQVL� REWHQXHV�� -HDQ�/RXLV� 5$//8� V¶LQWpUHVVH
pJDOHPHQW�DX[�SRSXODWLRQV�GH�SHWLWH� WDLOOH�GDQV�OH�FDGUH�GH�WURLV�SHWLWHV� vOHV�GX�3DFLILTXH�6XG
DILQ�GH�PHWWUH�HQ�pYLGHQFH� OD�GLYHUVLWp�GH� OHXU�SRSXODWLRQ�HW� OHV�G\QDPLTXHV�GpPRJUDSKLTXHV
TXL�OHXU�VRQW�SURSUHV��3KLOLSSH�:$11(5�HQILQ�FO{WXUH�FHW�RXYUDJH�HQ�IRXUQLVVDQW�OH�SRLQW�GH�YXH
GX� VWDWLVWLFLHQ�GpPRJUDSKH� VXU� FHWWH� PrPH� SUREOpPDWLTXH� GH� OD� GpPRJUDSKLH� DSSOLTXpH� DX[
SRSXODWLRQV�GH�SHWLWH�WDLOOH��3RXU�FHOD�LO�SUHQG�O¶H[HPSOH�SUDWLTXH�G¶XQH�YLOOH�GH�WDLOOH�PR\HQQH
���������KDELWDQWV��HW�SURSRVH�HQILQ�XQ�HQVHPEOH�FRKpUHQW�GH�UHFRPPDQGDWLRQV�

¬� OD� OHFWXUH� GH� FHV� GLIIpUHQWHV� FRPPXQLFDWLRQV�� LO� QH� IDLW� SOXV� DXFXQ� GRXWH�� OD
GpPRJUDSKLH� DSSOLTXpH� H[LVWH� EHO� HW� ELHQ� GDQV� OH� SD\VDJH� GH� OD� GpPRJUDSKLH�� TX¶HOOH� VRLW
IUDQFRSKRQH�RX�HXURSpHQQH��/HV�PpWKRGHV�XWLOLVpHV�VRQW�OHV�PrPHV�TXH�FHOOHV�GpYHORSSpHV�HQ
GpPRJUDSKLH� HQ� JpQpUDO�� PDLV� OH� SOXV� VRXYHQW� OHV� SRSXODWLRQV� FRQFHUQpHV� VRQW� GHV� VRXV�
SRSXODWLRQV� VSpFLILTXHV� RX� GHV� SRSXODWLRQV� GH� WHUULWRLUH� UHVWUHLQW�� $LQVL�� OH� SUREOqPH� GHV
SRSXODWLRQV� GH� SHWLWH� WDLOOH� HVW�LO� UpFXUUHQW� HQ� GpPRJUDSKLH� ORFDOH� HW� OHV� FRQWULEXWLRQV� j� FH
UHFXHLO� GpPRQWUHQW� TX¶XQH� GpPRJUDSKLH� DSSOLTXpH� DX[� SHWLWHV� SRSXODWLRQV� HVW� SRVVLEOH� HQ
SUHQDQW�TXHOTXHV�SUpFDXWLRQV�G¶RUGUH�VWDWLVWLTXHV�



9�5pI����6pDQFH����%ODQFKHWBY� 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������
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8QH�DSSOLFDWLRQ�GHV�PpWKRGHV�GH�PLFUR�VLPXODWLRQ��
OD�JHVWLRQ�GX�SHUVRQQHO

'LGLHU�%/$1&+(7

,QVWLWXW�1DWLRQDO�G¶eWXGHV�'pPRJUDSKLTXHV��3DULV��)UDQFH
,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�eWXGHV�eFRQRPLTXHV��3DULV��)UDQFH

6RSKLH�3(11(&
,QVWLWXW�1DWLRQDO�G¶eWXGHV�'pPRJUDSKLTXHV��3DULV��)UDQFH

/HV�PpWKRGHV�GH�PLFUR�VLPXODWLRQ�� LQWURGXLWHV�GDQV� OH� GRPDLQH� pFRQRPLTXH�SDU�2UFXWW
������������HW�GDQV� OH�GRPDLQH�GpPRJUDSKLTXH�SDU�+\UpQLXV� HW�$GROIVVRQ� �������RX�6KHSV
��������VRQW�G
XQ�XVDJH�FURLVVDQW�SRXU�O
pYDOXDWLRQ�GHV�SROLWLTXHV�VRFLDOHV�RX�ILVFDOHV�HW�SRXU�OD
SUpYLVLRQ�GpPRJUDSKLTXH�GpVDJUpJpH��VWUXFWXUHV�IDPLOLDOHV���0DLV��j�QRWUH�FRQQDLVVDQFH��HOOHV
Q
RQW�JXqUH�pWp�H[SORLWpHV�GDQV�OH�GRPDLQH�GH�OD�SURMHFWLRQ�HW�GH�OD�JHVWLRQ�SUpYLVLRQQHOOH�GHV
SRSXODWLRQV� SURIHVVLRQQHOOHV�� 3RXUWDQW�� HOOHV� SUpVHQWHQW� j� FHW� pJDUG� GHX[� SURSULpWpV
LQWpUHVVDQWHV��

x� '
XQH�SDUW��HOOHV�VRQW�SDUWLFXOLqUHPHQW�j�PrPH�GH�UHQGUH�FRPSWH�GH�UqJOHV�GH�SURPRWLRQ�RX
GH�FRPSRUWHPHQWV�G
HQWUpH�VRUWLH�GRQW� OH�GpWDLO� HVW�GLIILFLOH� j� VDLVLU� j� O
DLGH�GHV�PpWKRGHV
PDWULFLHOOHV�FODVVLTXHV��VDXI�j�HQYLVDJHU�GHV�GpVDJUpJDWLRQV� WUqV�SRXVVpHV�TXL� UHQGHQW� WUqV
FRPSOH[HV�OD�SURJUDPPDWLRQ�HW�OD�JHVWLRQ�GHV�PRGqOHV�FRUUHVSRQGDQWV�

x� '
DXWUH�SDUW�� HQ�PHWWDQW� O
DFFHQW� VXU� O
LQGLYLGX��HOOHV�SHUPHWWHQW�GH�FODULILHU� OHV� OLHQV�HQWUH
pYROXWLRQ� JOREDOH� GHV� VWUXFWXUHV� HW� SHUVSHFWLYHV� G
pYROXWLRQ� LQGLYLGXHOOH�� OH� FDUDFWqUH
VWRFKDVWLTXH� GH� OD� VLPXODWLRQ� SHUPHWWDQW� GH� VXUFURvW� GH� GpFULUH� FHV� GHUQLqUHV� HQ� WHUPHV
SUREDELOLVWHV�� F
HVW�j�GLUH� HQ� WHUPHV� GH� GLVWULEXWLRQ� GH� FDUULqUHV� SRVVLEOHV�� HW� QRQ� SDV
VHXOHPHQW�HQ�WHUPHV�GH�SURILO�GH�FDUULqUH�PR\HQ�

/
REMHW�GH�FHWWH�FRPPXQLFDWLRQ�HVW�GH�SUpVHQWHU� OH� IRQFWLRQQHPHQW�HW�TXHOTXHV� UpVXOWDWV
G
XQ� PRGqOH� LOOXVWUDQW� FHV� GHX[� DVSHFWV�� /D� SUHPLqUH� VHFWLRQ� UDSSHOOHUD� TXHOTXHV� SULQFLSHV
JpQpUDX[�FRQFHUQDQW�OD�FRQVWUXFWLRQ�GH�PRGqOHV�GH�SURMHFWLRQ�GH�SRSXODWLRQV�SURIHVVLRQQHOOHV
HW� OD�IDoRQ�GRQW� LOV�VRQW�PLV�HQ�°XYUH�GDQV�OH�SUpVHQW�SURJUDPPH��/D�VHFWLRQ���SUpVHQWHUD� OH
GpWDLO�GH�OD�VWUXFWXUH�GX�PRGqOH��/HV�UpVXOWDWV�IHURQW�O
REMHW�GH�OD�VHFWLRQ���

���/RJLTXH�G
HQVHPEOH�GHV�PRGqOHV�GH�SURMHFWLRQ�GH�SHUVRQQHO
8QH� SRSXODWLRQ� SURIHVVLRQQHOOH� HVW� FRQVWLWXpH� G
XQ� HQVHPEOH� GH� VRXV�SRSXODWLRQV�� HQ

JpQpUDO� KLpUDUFKLVpHV�� VRXPLVHV� j� GLYHUVHV� IRUPHV� G
pFKDQJH�� VRLW� HQWUH� HOOHV� �SURPRWLRQV�
UpWURJUDGDWLRQV��� VRLW�DYHF� O
H[WpULHXU� �UHFUXWHPHQW��GpPLVVLRQV�HW�GpSDUWV�HQ� UHWUDLWH���3RXU� OD
PRGpOLVDWLRQ�GH�FHV�GLIIpUHQWV�IOX[��OHV�PRGqOHV�H[LVWDQWV�XWLOLVHQW�GHX[�ORJLTXHV�GH�EDVH��QRQ
H[FOXVLYHV���

x� 8QH� ORJLTXH� ©�SRXVVpH�ª� �� GHV� SUREDELOLWpV� GH� UHFUXWHPHQW�� GH� WUDQVLWLRQ� RX� GH� VRUWLH
H[RJqQHV�GpWHUPLQHQW� O
pYROXWLRQ�GHV�HIIHFWLIV� GDQV� FKDTXH�JURXSH� �� FH� VRQW�GRQF� FHV� HI�
IHFWLIV� TXL� IRQW� RIILFH� GH� YDULDEOHV� HQGRJqQHV�� OH� EXW� pWDQW� G
HQ� VLPXOHU� O
pYROXWLRQ
VSRQWDQpH��HW�TXL�Q
HVW�HQ�JpQpUDOH�TXH�SRWHQWLHOOH���VRXV�O
LQIOXHQFH�GH�FRPSRUWHPHQWV�RX
G
pYROXWLRQV� GH� FDUULqUH� GRQQpHV� D� SULRUL�� SRXU� OHVTXHOOHV� XQH� K\SRWKqVH� GH� EDVH� HVW� HQ

����������������������������������������������������������
��1RXV�UHSUHQRQV�FHWWH�WHUPLQRORJLH�GH�&RXURQQH���������&HV�SULQFLSHV�GH�SURMHFWLRQ�VH�UHWURXYHQW��H[SOLFLWHPHQW�RX
LPSOLFLWHPHQW��GDQV�OD�SOXSDUW�GHV�WUDYDX[�H[LVWDQWV��HQ�UHPRQWDQW�j�+HQU\���������/HV�GHX[�PpWKRGHV�VRQW�SDU�H[HPSOH
XWLOLVpHV�GDQV�OH�WUDYDLO�GH�)��0XxR]�3HUH]�HW�0��7ULEDODW��������
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JpQpUDO�OD�UHSURGXFWLRQ�GHV�FRPSRUWHPHQWV�RX�pYROXWLRQV�GH�FDUULqUH�D\DQW�SUpYDOX�GDQV�OH
SDVVp�

x� 8QH�ORJLTXH�©�WLUpH�ª���HOOH�FRQVLVWH�j�VXSSRVHU�DX�FRQWUDLUH�TXH�FH�VRQW�OHV�HIIHFWLIV�IXWXUV
TXL�FRQVWLWXHQW�OH�MHX�G
K\SRWKqVHV�H[RJqQHV�VXU�OHVTXHOOHV�O
HQVHPEOH�GH�OD�SURMHFWLRQ�GRLW
VH�FDOHU��OHV�IOX[�G
HQWUpH�VRUWLH�RX�GH�SURPRWLRQ�pWDQW�VHQVpV�V
DMXVWHU�SRXU�TXH�VH�UpDOLVHQW
FHV�REMHFWLIV�H[SULPpV�HQ�WHUPHV�G
HIIHFWLIV��&HFL�ODLVVH�pYLGHPPHQW�GH�QRPEUHX[�GHJUpV�GH
OLEHUWp�j�OD�VLPXODWLRQ��SXLVTX
XQH�PrPH�pYROXWLRQ�GH�O
HIIHFWLI�SHXW�rWUH�REWHQXH�DYHF�XQH
LQILQLWp� GH� FRPELQDLVRQV� G
HQWUpHV� HW� GH� VRUWLHV�� $XVVL� IDLW�RQ� LQWHUYHQLU� GHV� FRQWUDLQWHV
VXSSOpPHQWDLUHV��3DU�H[HPSOH��RQ�SHXW�VH�IL[HU�OHV�WDX[�GH�VRUWLH��&
HVW�DORUV�OD�UpVXOWDQWH�GH
FHV� K\SRWKqVHV� VXU� OHV� HIIHFWLIV� GpVLUpV� HW� OHV� VRUWLHV� TXL� GpWHUPLQH� OHV� SURPRWLRQV� HW� OHV
HQWUpHV��&HOOHV�FL�VH�IRQW�GRQF�©�SDU�DSSHO�G
DLU�ª��HQ�IRQFWLRQ�GHV�SODFHV�FUppHV�RX�UHQGXHV
GLVSRQLEOHV�SDU�GpSDUW��G
R��O
DSSHOODWLRQ�©�WLUpH�ª�

/H� SUpVHQW� PRGqOH� UHWLHQW� OXL� DXVVL� XQ� PpODQJH� GH� FHV� GHX[� ORJLTXHV�� ,O� FRQFHUQH� OD
VLPXODWLRQ� G
XQH� SRSXODWLRQ� GLYLVpH� HQ� WURLV� FDWpJRULHV� KLpUDUFKLVpHV� �UDQJpHV� SDU� RUGUH
KLpUDUFKLTXH�GpFURLVVDQW���,O�LPSOLTXH�GRQF�OD�VLPXODWLRQ�GH�KXLW�W\SHV�GH�IOX[��

x� 'HV�GpSDUWV�DX[�WURLV�QLYHDX[��SDU�UHWUDLWH��GpFqV��GpPLVVLRQ�RX�OLFHQFLHPHQW��

x� 'HV�UHFUXWHPHQWV�SRXYDQW�DXVVL� LQWHUYHQLU�DX[� WURLV�QLYHDX[��UHFUXWHPHQW�j� OD�EDVH�RX�HQ
FRXUV�GH�FDUULqUH�DX[�GHX[�JUDGHV�VXSpULHXUV��

x� 'HX[�IOX[�GH�SURPRWLRQ��GX�JUDGH���YHUV�OH�JUDGH���HW�GX�JUDGH���YHUV�OH�JUDGH����

3RXU� WRXV�FHV� IOX[�� OH�PRGqOH�SUpYRLW�XQH� VLPXODWLRQ� HQ�GHX[� WHPSV��/H�SUHPLHU� WHPSV
UHOqYH�G
XQH�VLPSOH�ORJLTXH�©�SRXVVpH�ª��2Q�VLPXOH�DLQVL�XQ�SUHPLHU�HQVHPEOH�GH�PRXYHPHQWV
VSRQWDQpV�RX�H[RJqQHV��GLWV�HQFRUH�©�DXWRQRPHV�ª���GpSDUWV�HQ�UHWUDLWH��GpWHUPLQpV�SDU�O
kJH��
GpFqV�� GpSDUWV� YRORQWDLUHV� �GpPLVVLRQV��PDLV� DXVVL�� pYHQWXHOOHPHQW�� GHV� IOX[�GH� UHFUXWHPHQWV
RX� SURPRWLRQV� ©�DXWRQRPHV�ª� �OHV� SUHPLHUV� pWDQW� PRWLYpV�� SDU� H[HPSOH�� SDU� XQ� EHVRLQ� GH
UHQRXYHOOHPHQW�PLQLPXP�j�OD�EDVH���'DQV�XQ�GHX[LqPH�WHPSV��RQ�pWDEOLW�XQH�FRPSWDELOLWp�GHV
HIIHFWLIV� UpVXOWDQW� GH� FHV�PRXYHPHQWV� DXWRQRPHV�� HIIHFWLIV� TXH� O
RQ� FRPSDUH� j� GHV� HIIHFWLIV
GpVLUpV��/
pFDUW�HQWUH� OHV�XQV�HW� OHV�DXWUHV�HVW�DORUV�UpVROX�SDU�XQH� ORJLTXH� WLUpH��GH�SURFKH�HQ
SURFKH�� j� SDUWLU� GX� JUDGH� OH� SOXV� pOHYp� �� ORUVTXH� O
HIIHFWLI� GX� JUDGH� L� TXL� UpVXOWH� GH� O
pWDSH
©�SRXVVpH�ª� HVW� SOXV� IDLEOH� TXH� O
HIIHFWLI� GpVLUp�� RQ� UpWDEOLW� FHW� HIIHFWLI� HQ� LQWHQVLILDQW� OHV
SURPRWLRQV� GHSXLV� OH� JUDGH� MXVWH� LQIpULHXU� HW�RX� OHV� UHFUXWHPHQWV� GLUHFWV�� VHORQ� XQ� GRVDJH
FKRLVL�D�SULRUL��'DQV�OH�FDV�FRQWUDLUH��O
DMXVWHPHQW�VH�IDLW�HQ�SURFpGDQW�j�GHV�GpSDUWV�IRUFpV��2Q
DSSHOOHUD�©�IOX[�G
DMXVWHPHQW�ª�FHV�IOX[�HQWUDQWV�RX�VRUWDQWV�SHUPHWWDQW�O
DGpTXDWLRQ�ILQDOH�DX[
HIIHFWLIV�HW�j�OD�VWUXFWXUH�GpVLUpH�

&HWWH�VWUXFWXUH�JpQpUDOH�HVW�HQ�IDLW�DVVH]�IOH[LEOH�SRXU�LQFRUSRUHU�WRXWH�XQH�JDPPH�GH�FDV
SDUWLFXOLHUV��HQ�MRXDQW�VXU�OD�IDoRQ�GRQW�VRQW�SDUDPpWUpV�OHV�IOX[�DXWRQRPHV�HW�HQ�MRXDQW�VXU�OD
SRVVLELOLWp�GH�EORTXHU�WRXW�RX�XQH�SDUWLH�GHV�IOX[�G¶DMXVWHPHQW��

x� 6XSSRVHU�GHV� IOX[�DXWRQRPHV�QXOV� �KRUV�GpSDUW�j� OD� UHWUDLWH��pTXLYDXGUD�j�XQ�PRGqOH� WLUp
SXU�

x� $XWRULVHU� GHV� IOX[� DXWRQRPHV� QRQ� QXOV� HW� LQWHUGLUH� WRXWH� IRUPH� GH� IOX[� G¶DMXVWHPHQW
FRQGXLUD�DX�FRQWUDLUH�j�VLPXOHU�XQ�PRGqOH�SRXVVp�SXU�

x� 8Q�FDV�LQWHUPpGLDLUH�LQWpUHVVDQW�VHUD�FHOXL�R��OH�EORFDJH�GHV�IOX[�G
DMXVWHPHQW�FRUUHVSRQGUD
XQLTXHPHQW� j� O
LQWHUGLFWLRQ�GHV� OLFHQFLHPHQWV��'DQV� FH� FDV�� OH�PRGqOH� IRQFWLRQQHUD� VHORQ
XQH�ORJLTXH�WLUpH�WDQW�TXH�OHV�PRXYHPHQWV�DXWRQRPHV�FRQGXLURQW�j�GHV�GpILFLWV�G
HIIHFWLIV
H[�DQWH��HW�SDVVHUD�HQ�PRGH�©�SRXVVp�ª�GDQV�OH�FDV�FRQWUDLUH�

&HV�SULQFLSHV�JpQpUDX[�VRQW�pYLGHPPHQW�DSSOLFDEOHV�j� WRXWHV� OHV�FDWpJRULHV�GH�PRGqOHV
GH�SURMHFWLRQ��TX
LO�V
DJLVVH�GH�PRGqOHV�PDWULFLHOV�RX�GH�PLFUR�VLPXODWLRQV��2Q�YD�PDLQWHQDQW
SUpFLVHU�OHXU�PLVH�HQ�RHXYUH�GDQV�FH�VHFRQG�FDV�GH�ILJXUH�
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���0LVH�HQ�±XYUH�GDQV�XQ�FDGUH�GH�PLFUR�VLPXODWLRQ

D��/H�ILFKLHU�GH�GpSDUW
8Q� H[HUFLFH� GH� PLFUR�VLPXODWLRQ� VXSSRVH� OD� FRQVWLWXWLRQ� G
XQ� ILFKLHU� GH� GRQQpHV

LQGLYLGXHOOHV� LQLWLDOHV�� &HOXL� XWLOLVp� GDQV� FH� WUDYDLO� FRUUHVSRQG� j� XQH� SRSXODWLRQ� ILFWLYH
�TXRLTXH� LQVSLUpH� G
XQH�SRSXODWLRQ� UpHOOH��� FRUUHVSRQGDQW� j� XQ� FRUSV� GH� WDLOOH� WUqV� OLPLWp� ���
SHUVRQQHV��� &HWWH� SRSXODWLRQ� HVW� UpSDUWLH� HQ� WURLV� JUDGHV� TXH� QRXV� GpQRPPHURQV
UHVSHFWLYHPHQW��GX�SOXV�EDV�DX�SOXV�pOHYp��JUDGH����JUDGH���HW�JUDGH���

3RXU�FKDTXH�LQGLYLGX��RQ�SRVVqGH�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV��

x� ÆJH��RX�GDWH�GH�QDLVVDQFH��

x� 6H[H

x� *UDGH�

x� $QFLHQQHWp�GDQV�OD�SRSXODWLRQ

x� $QFLHQQHWp�GDQV�OH�JUDGH

/D� UpSDUWLWLRQ� GH� O
HQVHPEOH� GX� SHUVRQQHO� SDU� kJH� HW� JUDGH� HVW� GRQQpH� SDU� OD� ILJXUH���
/
LUUpJXODULWp� GH� OD� S\UDPLGH� HVW� OLpH� j� O
KLVWRLUH� GDQV� OH� UHFUXWHPHQW�� (OOH� HVW� G
DXWDQW� SOXV
YLVLEOH�TXH� O
HIIHFWLI� HVW� IDLEOH�� ,UUpJXODULWp�SDU� VH[H� ������G
KRPPHV�������GH� IHPPHV��� SDU
kJH�������GHV�KRPPHV�RQW�SOXV�GH����DQV��F
HVW�OH�FDV�GH������GHV�IHPPHV���$X�QLYHDX�GH�OD
UpSDUWLWLRQ� VHORQ� OH� JUDGH�� OHV� SHUVRQQHV� DX[�JUDGHV� �� HW� �� VH� UHWURXYHQW�� WRXW� QDWXUHOOHPHQW�
SDUPL�OHV�SOXV�kJpHV�FDU��G
XQH�SDUW��XQH�IRLV�DWWHLQW�FH�JUDGH��HOOHV�\�UHVWHQW�MXVTX
j�OHXU�VRUWLH
GH� OD�SRSXODWLRQ� ��G
DXWUH�SDUW��XQH�SpULRGH�G
DQFLHQQHWp�PLQLPDOH�GDQV� OH�JUDGH� LQIpULHXU�HVW
UHTXLVH�SRXU�SRXYRLU�SRVWXOHU�DX�SDVVDJH�DX�JUDGH�VXSpULHXU�

),*85(�����5e3$57,7,21�3$5�6(;(��Æ*(�(7�*5$'(�'(�/$�3238/$7,21
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(IIHFWLI

E��2UJDQLJUDPPH�GH�OD�VLPXODWLRQ
/D�VWUXFWXUH�JpQpUDOH�GX�SURJUDPPH�GH�VLPXODWLRQ�HVW�GpFULWH�j�OD�ILJXUH����2Q�GLVWLQJXH

GHX[� SDUWLHV� �� O
XQH� FRQVDFUpH� DX[� LQGLYLGXV�� O
DXWUH� j� O
HQWUHSULVH� GDQV� VRQ� HQVHPEOH�
FRPSUHQDQW�OD�WRWDOLWp�GX�SHUVRQQHO�
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),*85(�����25*$1,*5$00(�'(�/$�6,08/$7,21

/D�SDUWLH� LQGLYLGX� WHVWH�SRXU� FKDTXH�PHPEUH�GH� OD�SRSXODWLRQ�� SRXU� FKDTXH�SpULRGH�GH
VLPXODWLRQ��VD�SUREDELOLWp�GH�GpFpGHU��GH�GpPLVVLRQQHU��HW�VHORQ�OH�W\SH�GH�JHVWLRQ�UHWHQX��G
rWUH
SURPX�GH�PDQLqUH�©�DXWRQRPH�ª��F¶HVW�j�GLUH�VXLYDQW�XQ�SODQ�GH�FDUULqUH�PLQLPDO�GpILQL�

/D�SDUWLH�HQWUHSULVH�V
LQWpUHVVH�WRXW�G
DERUG�DX[�UHFUXWHPHQWV�VL�FHX[�FL�VRQW�V\VWpPDWLTXHV
�DXWRQRPHV���(QVXLWH��RQ�FDOFXOH� O
HIIHFWLI�GpVLUp� F
HVW�j�GLUH� FHOXL�TXL�GRLW� rWUH� DWWHLQW�SRXU�TXH
O
HQWUHSULVH� UHVSHFWH� VHV� SDUDPqWUHV� GH� FURLVVDQFH� GpVLUpH�� 6HORQ� OH� UpVXOWDW� GH� OD� FRPSDUDLVRQ
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HQWUH� HIIHFWLI� GpVLUp� HW� HIIHFWLI� REVHUYp� �FH� GHUQLHU� FRUUHVSRQG� DX� QRPEUH� GHV� SUpVHQWV� GDQV
O
HQWUHSULVH�DSUqV�OHV�HQWUpHV�HW�OHV�VRUWLHV�DXWRQRPHV���XQH�DOWHUQDWLYH�VH�SUpVHQWH��

x� VL�OH�VROGH�HVW�QpJDWLI��SRVVLELOLWp�G
DMXVWHPHQW�SDU�OLFHQFLHPHQWV��

x� VL� OH� VROGH� HVW� SRVLWLI�� SRVVLELOLWp� GH� SURPRWLRQV� VXSSOpPHQWDLUHV� HW�RX� UHFUXWHPHQWV
VXSSOpPHQWDLUHV�

/H�PrPH�SURJUDPPH�SHUPHW�DORUV�GH�VLPXOHU�WRXWH�XQH�SDOHWWH�GH�PRGHV�GH�JHVWLRQ�VHORQ
TXH� O
RQ� DFWLYH� RX� QRQ� FHUWDLQV� SDUDPqWUHV�� /HV� SDUDPqWUHV� LQGLYLGXHOV� WHOV� TXH� GpFqV�
GpPLVVLRQ��UHWUDLWH�VRQW�WRXMRXUV�GHV�IOX[�SRXVVpV�TXHO�TXH�VRLW�OH�PRGqOH�FKRLVL��/H�FDUDFWqUH
©�SRXVVp�ª�� ©�WLUp�ª� RX� PL[WH� GH� OD� VLPXODWLRQ� GpSHQGUD� DORUV� GH� OD� IDoRQ� GRQW� VH� IRQW� OHV
SURPRWLRQV� HW� OHV� UHFUXWHPHQWV�� 6L� OHV� IRQFWLRQV� GH� UHFUXWHPHQWV� HW� GH� SURPRWLRQV� VRQW
WRWDOHPHQW� IL[pHV� D� SULRUL�� QRXV� VRPPHV� GDQV� XQH� ORJLTXH� ©�SRXVVpH�ª�� O
pYROXWLRQ� GH� OD
SRSXODWLRQ�VH�GpGXLW�GH�FHV�SDUDPqWUHV��$� O
LQYHUVH��GDQV�XQH� ORJLTXH�©�WLUpH�ª��F
HVW� OH� VROGH
HQWUH�HIIHFWLI�GpVLUp� HW� HIIHFWLI�REVHUYp�TXL�GpWHUPLQH� OHV�SDUDPqWUHV�TXL�YRQW� LQWHUYHQLU�� VRLW
SRXU�FRPEOHU�XQ�GpILFLW��VRLW�SRXU�UpGXLUH�XQ�VXUSOXV�G
HIIHFWLI�

F��/HV�VRUWLHV�HQJHQGUpHV�SDU�OH�SURJUDPPH
/H� SURJUDPPH� XWLOLVH� XQH� ELEOLRWKqTXH� G¶XWLOLWDLUHV� JpQpUDX[� �%ODQFKHW�� ������� TXL

IDFLOLWH�HQ�SDUWLFXOLHU�OHV�RSpUDWLRQV�GH�WLUDJH�DOpDWRLUH�HW�GH�PDQLSXODWLRQ�G¶LQGLYLGXV�GDQV�GHV
OLVWHV��(OOH�IDFLOLWH�pJDOHPHQW�OD�SURGXFWLRQ�GHV�UpVXOWDWV�ILQDOV��(Q�HIIHW��WUqV�VRXYHQW��GDQV�XQH
VLPXODWLRQ��RQ�REWLHQW�FRPPH�UpVXOWDW�OH�ILFKLHU�EUXW�GH�OD�SRSXODWLRQ�WHO�TX
LO�D�pWp�PRGLILp�SDU
OHV� SDUDPqWUHV� GX� SURJUDPPH� HW� LO� IDXW� GRQF� HQVXLWH� SDVVHU� SDU� XQH� pWDSH� GH� WDEXODWLRQ� GHV
UpVXOWDWV�j�O
DLGH�GH�ORJLFLHOV�VWDWLVWLTXHV�H[WpULHXUV�DX�SURJUDPPH�GH�VLPXODWLRQ�

'DQV� OH� FDV� SUpVHQW�� OHV� SURFpGXUHV� GH� WDEXODWLRQ� SHXYHQW� rWUH� LQWURGXLWHV� GLUHFWHPHQW
GDQV�OH�SURJUDPPH��(Q�VRUWLH��RQ�REWLHQW�DORUV�LPPpGLDWHPHQW�OD�VpULH�UHWUDoDQW�O
pYROXWLRQ�GH
OD�YDULDEOH�UHWHQXH���SDU�H[HPSOH��HIIHFWLI�GDQV�OHV�JUDGHV��kJHV�PR\HQV�RX�SURPRWLRQV�����WRXW
DX� ORQJ� GH� OD� GXUpH� GH� VLPXODWLRQ�� 'HV� SURFpGXUHV� JUDSKLTXHV� SHUPHWWHQW� pJDOHPHQW� GH
YLVXDOLVHU�GH�IDoRQ�VLPSOH�HW�LPPpGLDWH�FHV�pYROXWLRQV�

&
HVW�FH�PrPH�V\VWqPH�GH�WDEXODWLRQV�TXL�SHUPHW�GH�VXLYUH�OD�FDUULqUH�G
XQH�RX�SOXVLHXUV
SHUVRQQHV��8QH� YDULDEOH� LQGLFDWULFH� SHUPDQHQWH� TXH� O
RQ� QRPPH� ©�PDUTXHXU�ª� SHXW� HQ� HIIHW
rWUH� XWLOLVpH� SRXU� UHSpUHU� XQ� LQGLYLGX� RX� XQ� JURXSH� G¶LQGLYLGXV«�� DYHF� ILOWUDJH� SDU� FHWWH
LQGLFDWULFH��RQ�REWLHQW�XQH�GHVFULSWLRQ�DXWRPDWLTXH�GH�OD�VLWXDWLRQ�GH�O
LQGLYLGX�RX�GX�JURXSH�DX
VHLQ�GH�O
HQWUHSULVH��VD�FDUULqUH��

G��&ORQDJH�HW�VXLYL�GHV�FDUULqUHV�LQGLYLGXHOOHV
/D� IDLEOH� WDLOOH� GH� O
pFKDQWLOORQ� VLPXOp� LQWURGXLW� pYLGHPPHQW� XQH� IRUWH� VHQVLELOLWp� GHV

UpVXOWDWV�GH�OD�VLPXODWLRQ�j�OD�VpTXHQFH�GHV�WLUDJHV�DOpDWRLUHV�VXU�ODTXHOOH�HOOH�V
DSSXLH��G
R��OD
QpFHVVLWp�GH�VLPXODWLRQV�MRLQWHV�RX�UpSpWpHV��SRXU�GHX[�UDLVRQV��

x� &HV� VLPXODWLRQV� GRQQHQW� XQH� LPDJH� SOXV� SODXVLEOH� GH� O
pYROXWLRQ� IXWXUH� PR\HQQH� GH� OD
SRSXODWLRQ�

x� /D�PXOWLSOLFDWLRQ� GHV� VLPXODWLRQV� LQGpSHQGDQWHV� HVW� OH� PR\HQ� GH� GRQQHU� XQH� LGpH� GH� OD
GLVSHUVLRQ�GHV�IXWXUV�SRVVLEOHV��TXH�FH�VRLW�DX�QLYHDX�DJUpJp��SDU�H[HPSOH��GLVWULEXWLRQ�GH
O
kJH�PR\HQ�GDQV�WHO�RX�WHO�JUDGH��RX�LQGLYLGXHO��GLVWULEXWLRQ�GH�O
pWDW�GDQV�OHTXHO�VH�WURXYH
O
LQGLYLGX�j�XQH�GDWH�IXWXUH��

3RXU�FH�IDLUH��GHX[�RSWLRQV�VRQW�D�SULRUL�SRVVLEOHV��

x� 8QH�SUHPLqUH�PpWKRGH� FRQVLVWH� j�GpPXOWLSOLHU� O
pFKDQWLOORQ� LQLWLDO� GH� IDoRQ� j� REWHQLU� XQH
SRSXODWLRQ� SOXV� ODUJH� j� ODTXHOOH� VHUD� DSSOLTXpH� XQH� VLPXODWLRQ� XQLTXH�� &HWWH
GpPXOWLSOLFDWLRQ� SHXW� rWUH� UpDOLVpH� SDU� XQH� PpWKRGH� GH� FORQDJH� RX� GH� SVHXGR�FORQDJH
�GXSOLFDWLRQ� VWULFWH� G
LQGLYLGXV� H[LVWDQWV� GDQV� OH� ILFKLHU� LQLWLDO�� RX� WLUDJH� GH� QRXYHDX[
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LQGLYLGXV� SDU� H[WUD� RX� LQWHUSRODWLRQ� GHV� FDUDFWpULVWLTXHV� GHV� LQGLYLGXV� GH� FH� ILFKLHU��
/
LQWpUrW�GH�FHWWH�PpWKRGH�HVW�TX
HOOH�QH�VXSSRVH�TX
XQH�PRGLILFDWLRQ�GX�ILFKLHU�LQLWLDO��VDQV
TX
LO� \� DLW� j� LQWHUYHQLU� VXU� OD� SKDVH� GH� VLPXODWLRQ�RX�GH� WUDLWHPHQW� GHV� UpVXOWDWV�� TXL� VHUD
LGHQWLTXH�j�FH�TX
HOOH�DXUDLW�pWp�VXU� OH� ILFKLHU�GH�GpSDUW��&HWWH�PpWKRGH�HVW�FHOOH�TXL�D�pWp
XWLOLVpH� SRXU� OD� SURGXFWLRQ� GH� WRXV� OHV� UpVXOWDWV� VXLYDQWV� TXL� VRQW� H[SULPpV� HQ� WHUPHV� GH
PR\HQQH�

x� &HWWH� PpWKRGH� Q
HVW� FHSHQGDQW� SDV� OD� SOXV� VDWLVIDLVDQWH� FDU� HOOH� SHXW� IDXVVHU� OH� MHX� GHV
FRQWUDLQWHV� TXL� WLHQQHQW� j� OD� WDLOOH� DEVROXH� �� OHV� SHUVSHFWLYHV� GH� FDUULqUH� HW� OHV� ULVTXHV� GH
EORFDJH�QH� VRQW�SDV� OHV�PrPHV�� D�SULRUL�� GDQV�XQ�FRUSV�GH� WDLOOH�1� HW�XQ�FRUSV�GH�PrPH
VWUXFWXUH� PDLV� GH� WDLOOH� S1� DYHF� S!��� 8QH� SULVH� HQ� FRPSWH� FRUUHFWH� GH� FHV� FRQWUDLQWHV
VXSSRVH� GRQF� SOXW{W� OD� UpDOLVDWLRQ� VXFFHVVLYH� GH� S� VLPXODWLRQV� LQGpSHQGDQWHV�� VXU� OHV
UpVXOWDWV�GHVTXHOOHV�RQ�SURFqGH�HQVXLWH�j�GHV�FDOFXOV�GH�PR\HQQHV�RX�GH�YDULDQFHV��&HWWH
PpWKRGH�HVW�FHOOH�TXL�D�pWp�XWLOLVpH�SRXU�FHX[�GHV�UpVXOWDWV�TXL�VXLYHQW�HW�TXL�VRQW�H[SULPpV
HQ�WHUPHV�GH�GLVSHUVLRQ�RX�GH�GLVWULEXWLRQ�GH�SUREDELOLWpV��SDU�H[HPSOH��SUREDELOLWp�G
rWUH
DX�JUDGH�L�j�OD�GDWH�W��

���5pVXOWDWV
/HV�UpVXOWDWV�TXL�YRQW�VXLYUH�VRQW�XQH�VpOHFWLRQ�G
XQ�HQVHPEOH�GH�UpVXOWDWV�SUpVHQWpV�SDU

DLOOHXUV� �3HQQHF�� ������� 2Q� YD� VH� OLPLWHU� j� H[SRVHU� GHV� VLPXODWLRQV� UHOHYDQW� GH� OD� ORJLTXH
©�WLUpH�ª�� DYHF� XQ� MHX� G
K\SRWKqVHV� GRQQp� SDU� OH� WDEOHDX���� 3DUPL� FHV� K\SRWKqVHV�� RQ� YD
SULYLOpJLHU� OHV�YDULDQWHV�VXU� OH� WDX[�GH�FURLVVDQFH�GHV�HIIHFWLIV�GpVLUpV�HW� VXU� OHV�PRGDOLWpV�GH
VpOHFWLRQ�GHV�SURPXV��/HV�SUHPLqUHV�GLVWLQJXHQW�GHV�K\SRWKqVHV�GH�FURLVVDQFH�SOXV�RX�PRLQV
UDSLGH�GHV�HIIHFWLIV��/HV�VHFRQGHV�RSSRVHQW�GHX[�PRGDOLWpV�GH�SURPRWLRQ���GDQV�OH�SUHPLHU�FDV�
ORUVTXH�OHV�SODFHV�YDFDQWHV�DXWRULVHQW�OD�SURPRWLRQ�GH�Q�SHUVRQQHV�GX�JUDGH�L�DX�JUDGH�L����OHV
Q� SHUVRQQHV� UHWHQXHV� VRQW� FHOOHV� TXL� RQW� O
DQFLHQQHWp� OD� SOXV� IRUWH� GDQV� OH� JUDGH� L�� 'DQV� OH
VHFRQG�FDV��OHV�Q�SHUVRQQHV�VRQW�WLUpHV�GH�IDoRQ�WRWDOHPHQW�DOpDWRLUH�SDUPL�O
HIIHFWLI�GX�JUDGH�L�
2Q�QRWHUD�TXH�FHV�GHX[�FDV�FRUUHVSRQGHQW�DX[�GHX[�FDV�H[WUrPHV�G
XQH�PRGDOLWp�GH�VpOHFWLRQ
SOXV�JpQpUDOH��SUpYXH�SDU�OH�SURJUDPPH��TXL�DXWRULVH�Q
LPSRUWH�TXHO�GHJUp�GH�SDQDFKDJH�HQWUH
DQFLHQQHWp�HW�FKRL[���SURFpGXUH�TX
LO�DXUDLW�pWp�pYLGHPPHQW�GLIILFLOH�GH�PHWWUH�HQ�°XYUH�GDQV�OH
FDGUH�G
XQ�PRGqOH�GH�SURMHFWLRQ�WUDGLWLRQQHO�

D��ÇJH�PR\HQ�GDQV�OHV�JUDGHV�HW�WDX[�GH�FURLVVDQFH
3RXU� pYDOXHU� OHV� pYHQWXHOOHV� UpSHUFXVVLRQV� GHV�PRGLILFDWLRQV� GH� SDUDPqWUHV�� QRXV� QRXV

DWWDFKHURQV�LFL�SULQFLSDOHPHQW�DX[�kJHV�PR\HQV��/HV�UpVXOWDWV�HQ�WHUPHV�G¶HIIHFWLI�QH�VRQW�SDV
SUpVHQWpV��SXLVTX¶LOV�VHURQW�OD� WUDGXFWLRQ�GLUHFWH�GHV�K\SRWKqVHV�G¶pYROXWLRQ�H[RJqQH�TXL� OHXU
VRQW� DIIHFWpHV�� 3UpFLVRQV� VLPSOHPHQW� TXH� OHV� K\SRWKqVHV� GH� YDULDWLRQV� UHWHQXHV� VRQW
O
DFFURLVVHPHQW�QXO�SRXU�OD�SOXV�EDVVH������SRXU�OD�PR\HQQH��UpIpUHQFH��HW�����SRXU�OD�SOXV
pOHYpH��FHWWH�K\SRWKqVH�G
pFROH�pWDQW�pYLGHPPHQW�LUUpDOLVWH��

/HV�ILJXUHV�����j�����GRQQHQW�OHV�pYROXWLRQV�GHV�kJHV�PR\HQV�GDQV�OHV�WURLV�JUDGHV�VHORQ
OHV� WURLV� VFpQDULRV� GH� FURLVVDQFH� GHV� HIIHFWLIV�� /
K\SRWKqVH� UHWHQXH� HQ� FH� TXL� FRQFHUQH� OHV

����������������������������������������������������������
�� 3OXV� SUpFLVpPHQW�� O
DOJRULWKPH� FRPPHQFH� V\VWpPDWLTXHPHQW� j� RUGRQQHU� OD� SRSXODWLRQ� GX� JURXSH�L� SDU� DQFLHQQHWp
GpFURLVVDQWH��'DQV�OH�FDV�G
XQ�WLUDJH�DOpDWRLUH��DX�FKRL[���RQ�WLUH�OD�SURPRWLRQ�GX�SOXV�DQFLHQ�DYHF�XQH�SUREDELOLWp�Q�S�
SXLV�OD�SURPRWLRQ�GH�WRXV�OHV�VXLYDQWV�DYHF�XQH�SUREDELOLWp�pJDOH�DX�UDSSRUW�HQWUH�OH�QRPEUH�GH�SRVWHV�HQFRUH�j�SRXUYRLU
HW� OH� QRPEUH� G
LQGLYLGXV� UHVWDQW� j� H[DPLQHU� GDQV� OD� SRSXODWLRQ�L�� &HWWH� SURFpGXUH� JDUDQWLW� HIIHFWLYHPHQW� XQ� WLUDJH
DOpDWRLUH�VDQV�UHPLVH�GH�Q�LQGLYLGXV�SDUPL�OHV�S�FDQGLGDWV��'DQV�OH�FDV�GH�OD�SURPRWLRQ�j�O
DQFLHQQHWp��OH�WLUDJH�FRQVLVWH
j�QRXYHDX�j�EDOD\HU� OD� OLVWH�SDU�DQFLHQQHWp�GpFURLVVDQWH��HQ�SURPRXYDQW� OHV� LQGLYLGXV�DYHF� OD�SUREDELOLWp��� WDQW�TX
LO
UHVWH�GHV�SRVWHV�j�SRXUYRLU��/HV�FDV�LQWHUPpGLDLUHV�VRQW�REWHQXV�HQ�WLUDQW��DX�UDQJ�N��XQH�SURPRWLRQ�DYHF�OD�SUREDELOLWp
Q�S�WDQW�TX
LO�UHVWH�GHV�SRVWHV�j�SRXUYRLU��/H�FDV� ���SHUPHW�DLQVL�GH�UpREWHQLU�OD�UqJOH�G
DYDQFHPHQW�j�O
DQFLHQQHWp�HW�OH
FDV� ���UHGRQQDQW�OH�FDV�GH�SURPRWLRQ�DX�FKRL[�
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SURPRWLRQV�HVW�FHOOH�GH�SURPRWLRQV�j�O
DQFLHQQHWp��6
DJLVVDQW�GX�GHUQLHU�JUDGH��FHFL�\�LPSOLTXH
XQ�kJH�PR\HQ�H[WUrPHPHQW�pOHYp��TXL� WLHQW�HQ�SDUWLH�j�XQH�K\SRWKqVH� WUqV�KDXWH�VXU� O
kJH�GH
GpSDUW� HQ� UHWUDLWH�� VXSSRVp� SRXYRLU� PRQWHU� j� ��� DQV� SRXU� FHWWH� FDWpJRULH��� HW� XQH� GXUpH� GH
VpMRXU� G
HQYLURQ� �� DQV�� VRLW� HQYLURQ� ���� GH� OD� YLH� DFWLYH� WRWDOH� HQ� UpJLPH� VWDWLRQQDLUH�� TXL
FRUUHVSRQG�ELHQ�j�O
HIIHFWLI�UHODWLI�GH�FH�JURXSH��/
K\SRWKqVH�KDXWH�GH�FURLVVDQFH�WUqV�UDSLGH��DX
GHPHXUDQW�LUUpDOLVWH�j�ORQJ�WHUPH��SHUPHW�XQ�DEDLVVHPHQW�GH�FHW�kJH�PR\HQ�TXL�SDUDvW�IDLEOH�j
SUHPLqUH� YXH� �VHXOHPHQW� WURLV� DQQpHV��� PDLV� TXL� HVW� QpDQPRLQV� WUqV� LPSRUWDQW� HQ� WHUPHV
UHODWLIV��SXLVTXH�FHFL�FRUUHVSRQG�j�XQ�GRXEOHPHQW�GX�WHPSV�SDVVp�GDQV�FHW�pWDW�

/H�PrPH�UDMHXQLVVHPHQW�HVW�REVHUYp�GDQV�OHV�DXWUHV�JUDGHV��HW�PpODQJH�j�OD�IRLV�O
HIIHW�GX
UDMHXQLVVHPHQW�JpQpUDO�GH� OD�S\UDPLGH�GHV�kJHV�HW� OHV�PRGLILFDWLRQV�GHV�kJHV�j� OD�SURPRWLRQ
GRQW�OHV�JUDSKLTXHV�DJUpJpV�QH�VRQW�SDV�GRQQpV��PDLV�TXL�YRQW�SRXYRLU�rWUH�DSSUpFLpV�j�SDUWLU
GHV�JUDSKLTXHV�UHODWLIV�j�GHV�SURILOV�GH�FDUULqUH�LQGLYLGXHOV�

%LHQ�TXH�QRXV�D\RQV� UHWHQX� OD�SURPRWLRQ�j� O
DQFLHQQHWp�FRPPH�K\SRWKqVH�GH� UpIpUHQFH
SULQFLSDOH�� QRXV� DYRQV� FDOFXOp�� SRXU� OHV� SDUDPqWUHV� GH� UpIpUHQFH�� OHV� GLIIpUHQFHV� TX
HQWUDvQH
O
XWLOLVDWLRQ�GH�O
XQ�RX�O
DXWUH�GHV�GHX[�PRGHV�GH�SURPRWLRQV�SRVVLEOHV�VXU�OHV�pYROXWLRQV�GH�OD
SRSXODWLRQ� pWXGLpH�� $VVH]� ORJLTXHPHQW�� OHV� kJHV� PR\HQV� GHV� JUDGHV� VXSpULHXUV� HW� OHV� kJHV
PR\HQV�j�OD�SURPRWLRQ�VRQW�SOXV�pOHYpV�ORUVTXH�OD�SURPRWLRQ�HVW�j�O
DQFLHQQHWp�TXH�ORUVTX
HOOH
VH�IDLW�DX�FKRL[��UpVXOWDWV�QRQ�IRXUQLV�VXU�OHV�JUDSKLTXHV���&H�SKpQRPqQH�GRLW�pYLGHPPHQW�rWUH
FRPSHQVp�DX�QLYHDX�GX�JUDGH����SXLVTXH� OD�PRGLILFDWLRQ�GHV� UqJOHV�GH�SURPRWLRQ�QH�FKDQJH
SDV�OD�VWUXFWXUH�JOREDOH�WRXV�JUDGHV�FRQIRQGXV��'H�IDLW��O¶kJH�PR\HQ�\�HVW�SOXV�EDV�

),*85(�������02'Ê/(�7,5e���Æ*(�02<(1�'8�*5$'(���/25648(�/
21�02',),(�/(6�7$8;
�'(�&52,66$1&(�'(�/
())(&7,)
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E��3URILOV�LQGLYLGXHOV�GH�FDUULqUH
&HV�SURILOV�VRQW�pWDEOLV�j�O
DLGH�GH�OD�SURFpGXUH�GH�PDUTXDJH�H[SOLTXpH�SOXV�KDXW��$�WLWUH

G
LOOXVWUDWLRQ��RQ�D�PDUTXp�XQ�LQGLYLGX�SDUWLFXOLHU��8QH�WDEXODWLRQ�GX�JUDGH�DYHF�ILOWUDJH�VXU�FH
PDUTXHXU�� UpDOLVpH� DX[�GLIIpUHQWHV� GDWHV� VXU� XQ� MHX� GH� ���� VLPXODWLRQV� LQGpSHQGDQWHV� GRQQH
DORUV�XQH�LPDJH�GLUHFWH�GHV�SUREDELOLWpV��SRXU�FHW�LQGLYLGX�G¶rWUH�GDQV�OHV�JUDGHV������HW���DX[
GLIIpUHQWHV�GDWHV��6HXOH�O
DSSURFKH�SDU�PLFUR�VLPXODWLRQ�SHUPHW�OD�SURGXFWLRQ�VLPSOH�GH�FH�W\SH
GH�UpVXOWDWV��j�OD�IRLV�SUREDELOLVWHV�HW�pWDEOLV�DX�QLYHDX�LQGLYLGXHO�

/HV� JUDSKLTXHV� �� HW� �� GRQQHQW� O
pYROXWLRQ� GH� OD� FDUULqUH� VHORQ� OHV� GHX[� W\SHV� GH
SURPRWLRQV�GDQV�O
K\SRWKqVH�PR\HQQH��6L�OD�SURPRWLRQ�VH�IDLW�j�O
DQFLHQQHWp��O
DJHQW�D�SOXV�GH��
FKDQFHV�VXU����G
rWUH�SURPX�DX�JUDGH����PDLV�DXFXQH�G
DWWHLQGUH�OH�JUDGH����6L�HOOH�HVW�DX�FKRL[�
OHV�SUREDELOLWpV�G
DWWHLQGUH�OHV�JUDGHV���HW���VRQW�UHVSHFWLYHPHQW�GH�����HW�����$XWUHPHQW�GLW�
O
LQGLYLGX�D�SOXV�GH�FKDQFHV�G
DWWHLQGUH�OH�JUDGH���VL�OHV�SURPRWLRQV�VH�IRQW�j�O
DQFLHQQHWp�PDLV
FRPPH�DYHF� OD�FRQILJXUDWLRQ�GH� OD�SRSXODWLRQ�� LO�YD�\�DUULYHU�j�XQ�kJH�pOHYp�� LO�Q
DXUD�SDV� OH
WHPSV�G
DWWHLQGUH�OH�JUDGH���DYDQW�VRQ�GpSDUW�j�OD�UHWUDLWH��(Q�UHYDQFKH��DYHF�OD�SURPRWLRQ�DX
FKRL[��LO�SHXW�VRLW�\�JDJQHU�VRLW�\�SHUGUH�SDU�UDSSRUW�j�OD�SURPRWLRQ�j�O
DQFLHQQHWp��,O�\�SHUG�FDU
VD�SUREDELOLWp�GH�QH�MDPDLV�rWUH�SURPX�HVW�SOXV�pOHYpH�TX
DYHF�OD�SURPRWLRQ�j�O
DQFLHQQHWp��PDLV
j�O
LQYHUVH�LO�\�JDJQH�FDU�VD�SURPRWLRQ�SHXW�LQWHUYHQLU�j�XQ�kJH�SOXV�MHXQH�HW�GH�FH�IDLW��LO�SHXW
SDU�OD�VXLWH�SUpWHQGUH�DWWHLQGUH�OH�JUDGH���

1RXV�DOORQV�j�SUpVHQW�QRXV�DWWDFKHU�j�FHUQHU�O
LQIOXHQFH�TXH�SHXW�DYRLU�XQH�PRGLILFDWLRQ
GX�WDX[�GH�FURLVVDQFH�GHV�HIIHFWLIV�SDU�JUDGH�VXU�OD�FDUULqUH�G
XQ�LQGLYLGX��/RUVTXH�O
RQ�VXSSRVH
XQH�FURLVVDQFH�QXOOH��RQ�REVHUYH�SHX�GH�UpSHUFXVVLRQ�VXU�OD�FDUULqUH�GH�OD�SHUVRQQH�pWXGLpH��3DU
FRQWUH��XQH�DXJPHQWDWLRQ�GHV�HIIHFWLIV�GH����SDU�DQ��HQWUDvQH�XQH�SUREDELOLWp�SOXV�IRUWH�G
rWUH
SURPX�DX�JUDGH�VXSpULHXU��/HV�ILJXUHV�����j�����FRPSDUHQW�OD�UpSHUFXVVLRQ�GX�FKDQJHPHQW�GH
WDX[�GH�FURLVVDQFH�GHV�HIIHFWLIV�VXU�OD�FDUULqUH�GH�O
LQGLYLGX��3DVVHU�G
XQH�FURLVVDQFH�GH����j�OD
VWDWLRQQDULWp� SURORQJH� G
HQYLURQ� �� DQV� OD� GXUpH� GH� VpMRXU� GDQV� OH� JURXSH� ��� WDQGLV� TX
XQH
FURLVVDQFH�GH� ��� UpGXLW� FHWWH�PrPH�GXUpH� GH� �� DQV� �ILJXUH���/D�SpULRGH�PR\HQQH�GH� VpMRXU
GDQV�OH�JURXSH����LOOXVWUpH�SDU�OD�ILJXUH�����HVW�DYDQFpH�HQ�FRQVpTXHQFH��(Q�UHYDQFKH��HOOH�Q
HVW
SDV�SOXV�FRXUWH�TXH�GDQV�OH�VFpQDULR�GH�FURLVVDQFH�OLPLWpH�j����
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),*85(�������02'Ê/(�7,5e���352%$%,/,7e�'
Ç75(�$8�*5$'(���/25648(�/
21�02',),(�/(6�7$8;
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&RQFOXVLRQ
%LHQ� pYLGHPPHQW�� O¶LQWpUrW� GH� O¶RXWLO� GH� PLFUR�VLPXODWLRQ� Q¶HVW� SDV� G¶DYRLU� SHUPLV� OD

GpPRQVWUDWLRQ�GHV�HIIHWV�TXDOLWDWLIV�TX¶RQ�YLHQW�GH�OLVWHU��TXL�VRQW�ELHQ�FRQQXV�HW�LQWXLWLIV��,O�HVW
GH� SHUPHWWUH� OHXU� TXDQWLILFDWLRQ� V\VWpPDWLTXH�� HW� OHXU� LOOXVWUDWLRQ� FRQFUqWH� DX� QLYHDX
G¶LQGLYLGXV� ELHQ� LGHQWLILpV�� HQ� LQFOXDQW� DXVVL� GH� ODUJHV� SRVVLELOLWpV� GH� UHIOpWHU� DX� PLHX[� OD
FRPSOH[LWp�GHV�UqJOHV�G¶pYROXWLRQ�GHV�FDUULqUHV�TXL�JRXYHUQHQW�OHV�SRSXODWLRQV�SURIHVVLRQQHOOHV
UpHOOHV��/H�EXW� j� DWWHLQGUH�� GDQV� FHWWH�SHUVSHFWLYH�� VHUDLW� OD� FRQVWLWXWLRQ�G¶XQ�RXWLO� IOH[LEOH� HW
JpQpUDO��IDFLOHPHQW�UHSDUDPpWUDEOH�SRXU�V¶DGDSWHU�j�OD�GHVFULSWLRQ�GH�VLWXDWLRQV�FRQFUqWHV�

%,%/,2*5$3+,(

%/$1&+(7��'�� HW�.(66/(5��'�� ��������3URJUDPPH� GH� SHUVSHFWLYHV� G
XQ� V\VWqPH� GH� UHWUDLWH
SURIHVVLRQQHO� �� 0DQXHO� G
XWLOLVDWLRQ�� )RQGDWLRQ� SRXU� OD� UHFKHUFKH� pFRQRPLTXH� HW
ILQDQFLqUH�����S�

%/$1&+(7��'��� ��������2XWLOV� LQIRUPDWLTXHV�SRXU� OD�PLFUR�VLPXODWLRQ��6pPLQDLUH�©�2XWLOV� HW
0pWKRGHV�ª��,1('��MDQYLHU�

%211(8,/�� 1��� �������� 6XSSRUW� GX� FRXUV� GH� JHVWLRQ� GX� SHUVRQQHO�� '($� GH� GpPRJUDSKLH
pFRQRPLTXH��,(3�����S�

%28(<(5(��'�����������/H�SHUVRQQHO�GHV�377�IDFH�DX[�QRXYHOOHV� WHFKQRORJLHV���3HUVSHFWLYHV
GH�UHFUXWHPHQW�HW�pYROXWLRQ�GX�FRUSV��7KqVH�GH�GRFWRUDW�GH��qPH�F\FOH�HQ�GpPRJUDSKLH�
8QLYHUVLWp�GH�3DULV�9�5HQp�'HVFDUWHV������S����DQQH[HV�
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&285211(��3�����������0RGqOHV�GH�JHVWLRQ�SUpYLVLRQQHOOH�GHV�UHVVRXUFHV�KXPDLQHV���/H�FDV�GX
&156��&156������S�

',1+��4��&��HW�/$%$7��-��&�����������3URMHFWLRQ�GH�OD�SRSXODWLRQ�WRWDOH�SRXU�OD�)UDQFH������
������,16((��&ROOHFWLRQV�GH�O
,16((��6pULH�'�Q����������S�

*(1'5($8�� )��� �������� /D� GpPRJUDSKLH� GHV� FKHUFKHXUV� GH� O
256720�� $QDO\VH� HW
SHUVSHFWLYHV� LQ�/HV� SURMHFWLRQV� GpPRJUDSKLTXHV��$FWHV� GX� FROORTXH�� ,1('��7UDYDX[� HW
GRFXPHQWV�Q������SS����������

+(15<�� /��� �������� 3\UDPLGHV�� VWDWXWV� HW� FDUULqUHV�� ,�� $YDQFHPHQW� j� O
DQFLHQQHWp�� 6pOHFWLRQ�
3RSXODWLRQ��Q�����SS���������

+(15<��/�����������3\UDPLGHV��VWDWXWV�HW�FDUULqUHV��,,��$YDQFHPHQW�DX�FKRL[��3RSXODWLRQ��Q����
���SS����������

+(15<�� /��� �������� 3HUVSHFWLYHV� G
pYROXWLRQ� GX� SHUVRQQHO� G
XQ� FRUSV�� 3RSXODWLRQ�� Q�� ��
SS����������

+(15<��/��� �������� 3\UDPLGHV�� VWDWXWV� HW� FDUULqUHV�� ,,,��&RUSV� GH� SHWLWV� HIIHFWLIV��3RSXODWLRQ�
Q�������SS����������

.(<),7=��1�����������,QGLYLGXDO�PRELOLW\� LQ�D�VWDWLRQQDU\�SRSXODWLRQ��3RSXODWLRQ�6WXGLHV�����
SS����������

/$55,9e(�� '��� �������� 3UpVHQWDWLRQ� G
XQ� PRGqOH� GH� SURMHFWLRQ� GH� PDLQ�G
RHXYUH� SRXU
O
HQWUHSULVH��&DKLHUV�4XpEpFRLV�GH�'pPRJUDSKLH��YROXPH�����Q�����SS����������

0$//(7��/����������*HVWLRQ�SUpYLVLRQQHOOH�GH�O
HPSORL��eGLWLRQV�/LDLVRQV������S�

0812=�3(5(=��)���75,%$/$7��0�����������3HUVSHFWLYHV�GH�FDUULqUHV�HW�pYROXWLRQ�GX�FRUSV�GHV
PDJLVWUDWV������������3RSXODWLRQ��Q�����SS��������

1259(=�� $��� �������� /H� FRUSV� HQVHLJQDQW� HW� O
pYROXWLRQ� GpPRJUDSKLTXH�� (IIHFWLIV� GHV
HQVHLJQDQWV� GX� VHFRQG� GHJUp� HW� EHVRLQV� IXWXUV�� ,1('�� 7UDYDX[� HW� 'RFXPHQWV�� &DKLHU
Q����������S�

3(11(&�� 6��� �������� $SSOLFDWLRQV� GpPR�pFRQRPLTXHV� GH� OD� PpWKRGH� GHV� PLFUR�VLPXODWLRQV�
7KqVH�GH�GRFWRUDW��,QVWLWXW�G¶eWXGHV�3ROLWLTXHV�GH�3DULV������S�

3(5(77,��-��0�����������*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��eGLWLRQV�9XLEHUW������SDJHV�

67(:0$1��6�����������'HPRJUDSKLF�PRGHOV�RI�LQWHUQDO�ODERU�PDUNHWV��$GPLQLVWUDWLYH�6FLHQFH
4XDWHUO\��Q������SS����������

9,/7(5��6�����������9LHLOOLVVHPHQW�GDQV�O
HQWUHSULVH���7KpRULH�HW�PRGqOHV��5LVTXHV��Q�����SS������
����
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,QVWUXPHQWV�G
DQDO\VH�GpPRJUDSKLTXH
HW�PHVXUH�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU

0LFKHOH�&267$%,/(

8QLYHUVLWp�GH�&DODEUH��&RVHQ]D�
'pSDUWHPHQW�*HVWLRQ�G
(QWUHSULVH�HW�$GPLQLVWUDWLRQ�3XEOLTXH

*LDQOXFD�0$5=2&&+,

8QLYHUVLWp�GH�%RORJQH
'pSDUWHPHQW�eFRQRPLH�G
(QWUHSULVH�

���,QWURGXFWLRQ

$X� FRXUV� GHV� YLQJW� GHUQLqUHV� DQQpHV�� O
RULHQWDWLRQ� VWUDWpJLTXH� GH� IRQG� GHV� HQWUHSULVHV
RFFLGHQWDOHV� V
HVW� SHX� j� SHX� GpSODFpH� GX� PDUNHWLQJ� j� OD� TXDOLWp� WRWDOH�� j� OD� VDWLVIDFWLRQ� GX
FRQVRPPDWHXU��TXL�GHYLHQW�FRPSRVDQWH�HVVHQWLHOOH�GHV�UHVVRXUFHV�LPPDWpULHOOHV�VXU�OHVTXHOOHV
O
HQWUHSULVH�EDVH�VRQ�VXFFqV��,O�QH�V
DJLW�SDV��VHPEOHUDLW�LO��G
XQ�FKDQJHPHQW�G��j�OD�PRGH��PDLV
ELHQ� G
XQH� pYROXWLRQ� QDWXUHOOH� YHUV� OD� UHFKHUFKH� G
DYDQWDJHV� FRPSpWLWLIV� QRXYHDX[� HW
GpIHQGDEOHV���1HOVRQ�HW�:LQWHU���������,WDPL���������:LQWHU���������9LFDUL���������3UDKDODG�HW
+DPHO������� ��*UDQW������� ��%DFFDUDQL������� ��9DOGDQL� HW�%XVDFFD�� ����� ��7HHFH��3LVDQR�HW
6KXHQ���������5XOODQL��������

(Q�HIIHW��O
DXJPHQWDWLRQ�GH�OD�SUHVVLRQ�FRPSpWLWLYH��OH�GpYHORSSHPHQW�HW�OD�GLIIXVLRQ�GHV
QRXYHOOHV� WHFKQRORJLHV�� O
pYROXWLRQ� GHV� SUpIpUHQFHV� HW� GHV� H[SHFWDWLYHV� GH� OD� GHPDQGH�� RQW
HQFRXUDJp� OHV� HQWUHSULVHV� j� UHFKHUFKHU� OH� UHQIRUFHPHQW� GH� OHXU� SRVLWLRQ� VXU� OH�PDUFKp� HQ� VH
EDVDQW�VXU�OH�GpYHORSSHPHQW�GH�UHVVRXUFHV�LPPDWpULHOOHV�GLIILFLOHV�j�LPLWHU�SDU�OD�FRQFXUUHQFH�
6DWLVIDFWLRQ�� FRQILDQFH� HW� ILGpOLWp� GH� OD� FOLHQWqOH� UHSUpVHQWHQW� VDQV� GRXWH� OHV� UHVVRXUFHV
LPPDWpULHOOHV� OHV� SOXV� LPSRUWDQWHV� SDUPL� WRXWHV� FHOOHV� HQJHQGUpHV� SDU� OHV� LQYHVWLVVHPHQWV� HQ
PDUNHWLQJ��$YRLU�XQH�FOLHQWqOH�WUqV�VDWLVIDLWH�HW�ILGqOH�D�GHV�FRQVpTXHQFHV�WUqV�SRVLWLYHV�VXU�OH
SODQ� pFRQRPLTXH� HW� GH� OD� JHVWLRQ� GH� O
HQWUHSULVH�� �9DOGDQL�� %XVDFFD� HW� &RVWDELOH�� ����� �
%XVDFFD�������D�HW������E���%XVDFFD�HW�&RVWDELOH��������

/HV�SULQFLSHV�HW�OHV�PRGqOHV�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�VRQW�ODUJHPHQW�GLIIXVpV
HW� VHPEOHQW� DPSOHPHQW� SDUWDJpV� SDU� OHV� pTXLSHV� GH� JHVWLRQ� GHV� HQWUHSULVHV�� 3RXUWDQW�� OH
SDWULPRLQH�PpWKRGRORJLTXH�QpFHVVDLUH�j�VRQ�GpYHORSSHPHQW�HW�j�VD�JHVWLRQ�HVW�HQFRUH�j�GpILQLU�
6L� QRXV� FRQVLGpURQV� j� FHW� HIIHW�� OH� VWDGH� GH� GpYHORSSHPHQW� GHV� FRQQDLVVDQFHV�� GH� QRPEUHX[
UDSSURFKHPHQWV� LQWHUGLVFLSOLQDLUHV� VRQW� HQ� SKDVH� G
H[SpULPHQWDWLRQ� �� FHUWDLQV� G
HQWUH� HX[
VHPEOHQW�G
DLOOHXUV�PpULWHU�XQH�DQDO\VH�SOXV�DSSURIRQGLH�

8Q�GHV�SULQFLSDX[�SUREOqPHV�SRVpV�SDU� OD�JHVWLRQ�HW� O
DPpOLRUDWLRQ�GH� OD�VDWLVIDFWLRQ�GX
FRQVRPPDWHXU�HVW�VDQV�GRXWH�OD�IDoRQ�GH�OD�PHVXUHU��/HV�pWXGHV�MXVTX
LFL�UpDOLVpHV�RQW�PLV�HQ
pYLGHQFH�GH�QRPEUHXVHV�DSSURFKHV�PpWKRGRORJLTXHV�HW�GHV� LQGLFDWHXUV�� UHOHYpV�VXU� OH� WHUUDLQ
RX� ELHQ� GpYHORSSpV� j� SDUWLU� GHV� GRQQpHV� FRQWHQXHV� GDQV� OHV� V\VWqPHV� G
LQIRUPDWLRQ� GHV
HQWUHSULVHV�� 3DUPL� OHV� LQGLFDWHXUV� REWHQXV� OH� SOXV� IDFLOHPHQW� SDU� OHV� EDVHV� GH� GRQQpHV� GHV
HQWUHSULVHV��QRXV�WURXYRQV�FHX[�UHODWLIV�j�OD�G\QDPLTXH�GHV�FOLHQWV�H[LVWDQWV�HW�j�OHXU�ILGpOLWp��FH
TXL� UHSUpVHQWH� OD� GLPHQVLRQ� FRPSRUWHPHQWDOH�� IRQGDPHQWDOH� GDQV� OD� VDWLVIDFWLRQ� GX
FRQVRPPDWHXU�

&H� UDSSRUW� D� SRXU� REMHFWLI� GH� SURSRVHU� O
DSSOLFDWLRQ� j� O
pWXGH� HW� j� OD� PHVXUH� GHV
G\QDPLTXHV�GX�SRUWHIHXLOOH�FOLHQW�GH�FHUWDLQV�LQVWUXPHQWV�OLpV�j�O
DQDO\VH�GpPRJUDSKLTXH��&HWWH
SURSRVLWLRQ�HVW�EDVpH�VXU�O
DQDORJLH�TXL�H[LVWH�HQWUH�GHV�SKpQRPqQHV�GpPRJUDSKLTXHV�FRPPH�OD
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QDWDOLWp�� OH� YLHLOOLVVHPHQW� RX� OD� PRUWDOLWp� HW� O
HQWUpH�� OH� VpMRXU� HW� OD� VRUWLH� GHV� FOLHQWV� GX
SRUWHIHXLOOH�FOLHQWV�GH�O
HQWUHSULVH�

1RXV� QRXV� FRQFHQWUHURQV� WRXW� SDUWLFXOLqUHPHQW� VXU� OHV� LQGLFDWHXUV� GH� FDOFXO� GH� OD
VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� TXL� SHXYHQW� rWUH� GpILQLV� VXU� OD� EDVH� GH� GRQQpHV� VHFRQGDLUHV�
F
HVW�j�GLUH� GH� FHV� GRQQpHV� H[WUDLWHV� FRXUDPPHQW� GX� V\VWqPH� G
LQIRUPDWLRQ� GHV� HQWUHSULVHV
PrPH� VL� HOOHV� RQW� XQH� DXWUH� ILQDOLWp� SOXV� LPPpGLDWH��&HV� LQGLFDWHXUV� SHXYHQW� rWUH� OH� WDX[� GH
ILGpOLWp�� O
kJH�PR\HQ�SUpYLVLRQQHO�GX�SRUWHIHXLOOH�FOLHQWV�HW� OHXU�YDOHXU�SDWULPRQLDOH��OLIH� WLPH
YDOXH���,OV�UHSUpVHQWHQW�HQ�HIIHW�XQ�SRWHQWLHO�G
LQIRUPDWLRQ�IRUPLGDEOH��SDUIRLV�SUpYLVLRQQHO��GHV
LQGLFDWHXUV�GH�SHUIRUPDQFH�FRQYHQWLRQQHOV�GH�O
HQWUHSULVH��SDUW�GH�PDUFKp��UHQWDELOLWp��HWF���HW
ORUVTX
LQWpJUpV� DX[� LQGLFDWHXUV� GH� VDWLVIDFWLRQ� HW� GH� ILGpOLWp� GH� OD� FOLHQWqOH�� GX� QLYHDX� GH� VHV
UHVVRXUFHV�LPPDWpULHOOHV�HQ�PDUNHWLQJ�

'HSXLV�WRXMRXUV��OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�G
XQH�HQWUHSULVH�RQW�pWp�G
DXWDQW�SOXV�SULV
HQ�FRPSWH�TXH�OHXU�SRUWpH�LQIRUPDWLYH�D�pWp�LPPpGLDWH�HW�ILDEOH�SRXU�OHV�pTXLSHV�GH�JHVWLRQ�DX[
FRPPDQGHV�GH�O
HQWUHSULVH��$�FH�SURSRV��LO�IDXW�VRXOLJQHU�TXH�OD�YDOHXU�GH�FHV�LQGLFDWHXUV�Q
HVW
SUHVTXH�MDPDLV�DEVROXH�HW�TX¶DILQ�GH�SRXYRLU�DIILUPHU�OHXU�YDOLGLWp�LQIRUPDWLYH��LO�IDXW�HIIHFWXHU
TXHOTXHV�FRPSDUDLVRQV�LQWHUHQWUHSULVHV��LQWHUVHFWRULHOOHV�HW�WUDQVYHUVDOHV��&
HVW�MXVWHPHQW�SRXU
FHV� DQDO\VHV� HW� FHV� FRPSDUDLVRQV� TXH� SRXUURQW� rWUH� HPSOR\pV� FHUWDLQV� LQVWUXPHQWV� G
HQTXrWH
GpPRJUDSKLTXH�� (Q� HIIHW� OHV� SUREOqPHV� OHV� SOXV� LPSRUWDQWV� GpULYHQW� GHV� FKRL[
PpWKRGRORJLTXHV� SRXU� OD� FRQVWUXFWLRQ� GH� FHV� LQGLFDWHXUV�� HW� LQIOXHQFHQW� OHXU� ILDELOLWp
VFLHQWLILTXH�HW�JHVWLRQQHOOH��,O�VHPEOHUDLW�WRXW�SDUWLFXOLqUHPHQW�QpFHVVDLUH�GH�VH�FRQFHQWUHU�VXU
OHXU�YDOHXU�UHODWLYH�V\QFKURQLTXH��F
HVW�j�GLUH�VXU�OD�YDOLGLWp�GHV�FRPSDUDLVRQV�LQWHUHQWUHSULVHV
HW� LQWHUVHFWRULHOOHV�� HW� VXU� OHXU� YDOHXU� UHODWLYH� GLDFKURQLTXH�� F
HVW�j�GLUH� VXU� OD� ILDELOLWp� GHV
DQDO\VHV� WUDQVYHUVDOHV�� 6RXV� OH� SURILO� PpWKRGRORJLTXH�� LO� V
DJLW� G
DSSOLTXHU� j� O
pWXGH� GHV
G\QDPLTXHV� GX� SRUWHIHXLOOH� FOLHQW� GHV� LQVWUXPHQWV� G
DQDO\VH� TXL� GHYUDLHQW� SHUPHWWUH� G
LVROHU
O
HIIHW�GHV�GLIIpUHQWHV�FRPSRVDQWHV�GHV�SKpQRPqQHV�GH�UpWHQWLRQ�HW�GH�ILGpOLWp���GDQV�OH�FDV��SDU
H[HPSOH��GH�SRUWHIHXLOOHV�FOLHQWV�FRPSRVpV�GH�GLIIpUHQWHV�GXUpHV�GH�OD�UHODWLRQ�DYHF�O
HQWUHSULVH
RX�ELHQ�GDQV�OH�FDV�G
XQ�©�HIIHW�GXUpH�ª�TXL�LQIOXHQFH�OD�YDULDELOLWp�GX�WDX[�GH�ILGpOLWp�GDQV�OH
WHPSV��HW�DLQVL�GH�VXLWH�

(Q�UpSRQVH�MXVWHPHQW�j�FHV�H[LJHQFHV��QRXV�SURSRVRQV��GX�PRLQV�GH�IDoRQ�H[SpULPHQWDOH�
O
DSSOLFDWLRQ�GH�O
DQDO\VH�SDU�SRSXODWLRQV�HW�GH�OD�VWDQGDUGLVDWLRQ�GpPRJUDSKLTXH�

'DQV� OH�SUHPLHU�FDV��HQ�FH�TXL�FRQFHUQH� OHV�pWXGHV� WUDQVYHUVDOHV�GX�SRUWHIHXLOOH�FOLHQWV�
QRXV� SRXYRQV� SUpYRLU� O
XWLOLVDWLRQ� G
LQVWUXPHQWV� DQDO\WLTXHV� XWLOLVpV� HQ� GpPRJUDSKLH�� DILQ� GH
GLVWLQJXHU�OHV�©�HIIHWV�GH�GXUpH�ª�GHV�©�HIIHWV�GH�SRSXODWLRQV�ª�HW�GHV�HIIHWV�GXV�j�O
DQFLHQQHWp
GH� OD� UHODWLRQ�� ,O� V
DJLW� HQ� HIIHW� GH� PHVXUHU� VpSDUpPHQW� OHV� HIIHWV� G
XQ� SKpQRPqQH� VXU� OHV
GLIIpUHQWHV�FRXFKHV�GH�OD�SRSXODWLRQ�TXL�SRXUUDLHQW�UpDJLU�GLIIpUHPPHQW�j�XQ�PrPH�pYpQHPHQW
VXLYDQW�XQH�DQFLHQQHWp�GLIIpUHQWH�GH�OD�UHODWLRQ�DYHF�O
HQWUHSULVH�

(Q� UHYDQFKH�� OD� VWDQGDUGLVDWLRQ� GpPRJUDSKLTXH� D� SRXU� REMHFWLI� GH� UHQGUH� FRPSDUDEOH
GHX[�SRSXODWLRQV�GH�FOLHQWV�DYHF�GHV�VWUXFWXUHV�GLIIpUHQWHV�HQ�FH�TXL�FRQFHUQH�O
DQFLHQQHWp�GH�OD
UHODWLRQ�DYHF�O
HQWUHSULVH��HW�JDUDQWLW�DLQVL�OD�VLJQLILFDWLYLWp�GH�OD�FRPSDUDLVRQ�HQWUH�LQGLFDWHXUV
G
DQDO\VH�GH�SOXVLHXUV�SRSXODWLRQV�©�FOLHQWqOH�G
HQWUHSULVH�ª�

���/HV�FRQGLWLRQV�GH�OD�FHQWUDOLWp�UHWURXYpH�SDU�OH�FOLHQW

'DQV� OH� FDGUH� GHV� GLVFLSOLQHV� TXL� RQW� SRXU� REMHW� O
pWXGH� GHV� FRPSRUWHPHQWV� HW� GHV
UHODWLRQV�G
pFKDQJH��LO�SHXW�SDUDvWUH�LQXWLOH��HW�GDQV�XQH�FHUWDLQH�PHVXUH�UHGRQGDQW��GH�VRXOLJQHU
OD�SRVLWLRQ�FHQWUDOH�RFFXSpH�SDU�GHV�SUREOpPDWLTXHV�UHODWLYHV�j�OD�PHVXUH�HW�j�OD�JHVWLRQ�GH�OD
VDWLVIDFWLRQ�GH�OD�FOLHQWqOH�

'pILQLU�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�GH�OD�FOLHQWqOH��VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��FRPPH
REMHFWLI� ILQDO� GHV� DFWLRQV� G
XQH�RUJDQLVDWLRQ� UHSUpVHQWH� HQ� HIIHW� OH� IRQGHPHQW�PrPH�GH� FHWWH
UpYLVLRQ�UDGLFDOH�GHV�UDSSRUWV�HQWUHSULVH�PDUFKp�TXL�VH�WUDGXLW�OH�SOXV�FRQFUqWHPHQW�GX�PRQGH
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GDQV� OH�PDUNHWLQJ� �FRPSULV� FRPPH� GLVFLSOLQH� G
pWXGH� HW� GH� SURFHVVXV� VRFLDO���'H� QRPEUHX[
H[HPSOHV� PRQWUHQW� FRPPHQW� OD� SOXSDUW� GHV� HQWUHSULVHV� HQ� DFWLYLWp� LQFRUSRUHQW� GH� IDoRQ
H[SOLFLWH� XQH� WHOOH� RULHQWDWLRQ� GDQV� OHXU� SURMHW� �PLVVLRQ� VWDWHPHQW�� HW� GDQV� OHXU� VWUDWpJLH� GH
FRPPXQLFDWLRQ�

'
XQ�SRLQW�GH�YXH�SOXV�JpQpUDO��QRXV�QH�GHYRQV�SDV�rWUH�pWRQQpV�G
XQH�WHOOH�FRQYHUJHQFH
G
RSLQLRQV���DXFXQH�RUJDQLVDWLRQ�QH�SHXW�VXUYLYUH�GDQV�OH�ORQJ�WHUPH�VDQV�VDWLVIDLUH�OHV�EHVRLQV
GH�VHV�SURSUHV�FOLHQWV��7RXW�VLPSOHPHQW� OHV� LQGLYLGXV�Q
DFKqWHQW�SDV� �RX�QH� UDFKqWHQW�SDV��FH
GRQW�LOV�Q
RQW�SDV�EHVRLQ�

/D� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� GHYLHQW� SDU� FRQVpTXHQW� O
REMHFWLI� SULQFLSDO� GH� FKDTXH
HQWUHSULVH�� OD� FRQGLWLRQ� QpFHVVDLUH� �PDLV� SDV� WRXMRXUV� VXIILVDQWH�� GH� VD� SURSUH� VXUYLH�� (Q
FRQVpTXHQFH�� FKDTXH� LQWHUYHQWLRQ� VXU� OH� PDUFKp� GRLW� DYRLU� SRXU� RULJLQH� XQH� SRLQWLOOHXVH
FRQQDLVVDQFH� GHV� H[LJHQFHV� GH� VD� SURSUH� FOLHQWqOH� REMHFWLI�� H[LJHQFHV� TXL� GpWHUPLQHURQW
O
HQVHPEOH�GHV�GpFLVLRQV�HW�GHV�FRPSRUWHPHQWV�TXL�GpWHUPLQHURQW� O
RIIUH�G
XQ�SURGXLW� VHUYLFH
DGpTXDW�� /D� VDWLVIDFWLRQ� GH� OD� FOLHQWqOH� FLPHQWH� DLQVL� G
XQH� FHUWDLQH� IDoRQ� HQWUH� HOOHV� OHV
GLIIpUHQWHV� IRQFWLRQV� RUJDQLVDWLYHV� �� HOOH� UHSUpVHQWHUDLW� G
DSUqV� FHUWDLQV� XQ� ODQJDJH
HQWUHSUHQHXULDO� �%XVDFFD������E�� ��HOOH�HQ� UHSUpVHQWH�XQ�GpQRPLQDWHXU�FRPPXQ�HW�PrPH�XQ
SDUDPqWUH�GH�UpIpUHQFH�DXTXHO�GRLW�VH�PHVXUHU�O
HIILFDFLWp�GH�FKDTXH�LQLWLDWLYH�

&RPPH� QRXV� DYRQV� GpMj� SX� OH� UHPDUTXHU�� G
XQ� SRLQW� GH� YXH� SKLORVRSKLFR�FRQFHSWXHO�
O
LPSRUWDQFH� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� HVW� WHOOH� TXH� VD� GLIIXVLRQ� LPPpGLDWH� HW
FRPSOqWH�DX�QLYHDX�GH� O
HQWUHSULVH�HVW� UHWHQXH�FRPPH�QpFHVVDLUH��$ILQ�GH�PLHX[�FRPSUHQGUH
O
DFWXDOLWp�GX�VXMHW�� LO�VHPEOHUDLW�XWLOH�G
pODUJLU�QRWUH�FDGUH�DQDO\WLTXH�HQ�\� LQWpJUDQW�TXHOTXHV
FRQVLGpUDWLRQV�GH�FDUDFWqUH�SOXV�SDUWLFXOLqUHPHQW�RSpUDWLRQQHO�

/H�FRQFHSW�GH�PDUNHWLQJ�HW�OH�FDUDFWqUH�FHQWUDO�GHV�EHVRLQV�GX�FOLHQW�HW�GH�OHXU�FRPSOqWH
VDWLVIDFWLRQ�� FRPPHQFHQW� j� VH� GLIIXVHU� GDQV� OHV� DQQpHV� ���� ,O� V
HVW� pFRXOp� GHSXLV� XQ� ODSV� GH
WHPSV�DSSDUHPPHQW�VXIILVDQW�SRXU�SHUPHWWUH�XQH�VpGLPHQWDWLRQ�SUHVTXH�FRPSOqWH�GH�OD�FXOWXUH
HW� GHV� WHFKQLTXHV� GH� JHVWLRQ�TXL� OHXU� VRQW� DWWDFKpHV��(Q� IDLW�� GHV� pYpQHPHQWV� LPSRUWDQWV� RQW
UHQGX�DX�WKqPH�GH�OD�VDWLVIDFWLRQ�GH�OD�FOLHQWqOH�VRQ�LPSRUWDQFH�HW�VD�YLYDFLWp��/H�ULFKH�GpEDW
TXL� V
HVW�GpYHORSSp�j� OD� ILQ�GHV�DQQpHV���� �HW�TXL� HVW� HQFRUH�G
DFWXDOLWp�� j�SDUWLU� GH� FRQFHSWV
FRPPH�OD�TXDOLWp�WRWDOH�HW�OD�TXDOLWp�JOREDOH��HQ�HVW�XQ�H[HPSOH�HIILFDFH�

$FWXHOOHPHQW�OH�UHJDLQ�G
DWWHQWLRQ��QRQ�VHXOHPHQW�SRXU�OD�PRGpOLVDWLRQ�GX�FRQFHSW�GH�OD
VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��PDLV�DXVVL�SRXU�O
pODERUDWLRQ�GHV�WHFKQLTXHV�HW�GHV�LQVWUXPHQWV
TXL�SHUPHWWHQW�GH�O
pWXGLHU��FRQILUPH�FHWWH�WHQGDQFH�G
XQ�UHQRXYHDX�G
LQWpUrW�SRXU�FHW�DUJXPHQW�

1RXV� SRXYRQV� LQWHUSUpWHU� FHWWH� VLWXDWLRQ� GH� GHX[� IDoRQV� �� OD� SUHPLqUH� D� XQH� FHUWDLQH
FRQQRWDWLRQ�FULWLTXH�HW� IDLW�DSSHO�DX[�GLIILFXOWpV�VRXV�MDFHQWHV�j�XQH�FRPSOqWH�DFFHSWDWLRQ�GX
FRQFHSW�GH� OD� VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�FRPPH�REMHFWLI�GH� O
HQWUHSULVH� �� OD�GHX[LqPH�HVW
SOXV� SRVLWLYH� HW� WpPRLJQH� HQ� UHYDQFKH� GH� O
LPSRUWDQFH� GH� FHWWH� WKpPDWLTXH� HW� G
XQ� HIIRUW� GH
UHFKHUFKH� FRQWLQX� YLVDQW� j� pODERUHU� GHV� DVSHFWV� WRXMRXUV� SOXV� UDIILQpV� GH� FH� SKpQRPqQH�
FRKpUHQWV�SDU�DLOOHXUV�DYHF�OHV�SURIRQGV�FKDQJHPHQWV�GHV�PLFUR�YDULDEOHV�FRPSpWLWLYHV�TXL�RQW
FDUDFWpULVp�OHV�GHUQLqUHV�DQQpHV�

,O�V
DJLW�GH�SKpQRPqQHV�TXL�GRLYHQW�rWUH�UDSSHOpV��PrPH�EULqYHPHQW��,O�V
DJLW�WRXW�G
DERUG�GH
OD�SURJUHVVLYH�GpVKRPRJpQpLVDWLRQ�GHV�PDUFKpV�GRQW�OHV�FRQWRXUV�VRQW�WRXMRXUV�PRLQV�GpILQLV�HW
QHWV��GDQV�XQ�FRQWH[WH�G
DSSDULWLRQ�GH�PLFUR�DJUpJDWV�GH�FOLHQWV�IRUWHPHQW�VSpFLILTXHV��SRUWHXUV�GH
EHVRLQV�HW�GH�YDOHXUV�KDXWHPHQW�GLIIpUHQFLpHV��/H�VHFRQG�SKpQRPqQH��TXL�HVW�HQ�TXHOTXH�VRUWH�OLp
DX� SUHPLHU�� HVW� O
pPHUJHQFH� GH� OD� SDUW� GX� FOLHQW� G
XQH� ODUJH� GHPDQGH� GH� SDUWLFLSDWLRQ� HW
G
LPSOLFDWLRQ� GDQV� OD� GpILQLWLRQ� GHV� SDUDPqWUHV� GH� O
RIIUH� �� HQ� G
DXWUHV� WHUPHV�� G
XQH� GHPDQGH
G
LQWHUDFWLRQ� HW� G
LQGLYLGXDOLVDWLRQ� G
XQ� UDSSRUW� FDUDFWpULVp� DXSDUDYDQW� SDU� XQH� VWDQGDUGLVDWLRQ
pOHYpH�� /H� WURLVLqPH� SKpQRPqQH� HVW� OH� SDVVDJH� j� XQ� pWDW� GH� PDWXULWp� GHV� SULQFLSDX[� VHFWHXUV
LQGXVWULHOV� �DXWRPRELOH�� LQIRUPDWLTXH�� pOHFWURQLTXH� GH� JUDQGH� FRQVRPPDWLRQ��� WRXW� HQ� PHWWDQW
SDUDOOqOHPHQW�O
DFFHQW�VXU�OD�GpIHQVH�GHV�SDUWV�GH�PDUFKp�GpWHQXHV�HW�VXU�O
XWLOLVDWLRQ�GH�OD�FOLHQWqOH
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GpMj� H[LVWDQWH�� ,O� IDXW� UDSSHOHU� j� FH� SURSRV� TXH� GDQV� XQ� VHFWHXU� P�U�� OH� FRPSRUWHPHQW� GX
FRQVRPPDWHXU�SHXW�SUHQGUH�GHX[�DVSHFWV���OD�EDQDOLVDWLRQ�GH�OD�FRQVRPPDWLRQ��HW�SDU�FRQVpTXHQW
XQH� WHQGDQFH� j� O
LQILGpOLWp� HW� OD� GLIIpUHQFLDWLRQ� GHV� SUpIpUHQFHV� HW� GRQF� GHV� H[SHFWDWLYHV� SOXV
LPSRUWDQWHV�� 'DQV� WRXV� OHV� FDV�� HVVD\HU� G
DXJPHQWHU� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� HW� OHV
LQGLFDWHXUV�GH�ILGpOLWp�GHYLHQW�XQ�REMHFWLI�SULRULWDLUH�GH�O
HQWUHSULVH�

0rPH� VL� HOOH� HVW� LQFRPSOqWH�� FHWWH� EUqYH� DQDO\VH� UpXVVLW� j� GRQQHU� XQH� SUHPLqUH
H[SOLFDWLRQ� j� OD� UpFHQWH� DWWHQWLRQ� SRUWpH� j� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� GDQV� OH� FDGUH� GX
UDSSRUW�FOLHQW�IRXUQLVVHXU���FH�Q
HVW�SOXV�XQ�LQVWUXPHQW�GH�PLVH�HQ�DSSOLFDWLRQ�GH�©�O
RULHQWDWLRQ
JpQpUDOH� DX�PDUFKp�ª� GH� OD� IRQFWLRQ� FRPPHUFLDOH��PDLV� F
HVW� XQ� LQGLFDWHXU� GH� OD� FDSDFLWp� GH
O
HQWUHSULVH� j� FRQVWUXLUH� HW� j� PDLQWHQLU� XQH� UHODWLRQ�LQWHUDFWLRQ� DYHF� OD� FOLHQWqOH�� QRQ� SOXV
FRQVLGpUpH�GDQV�XQ� VHQV� DJUpJp�PDLV� FRPPH�XQ�HQVHPEOH�G
pOpPHQWV�XQLWDLUHV�� ,O� HVW� HQFRUH
SOXV� LQWpUHVVDQW�� SRXU� QRXV� WRXW� DX� PRLQV�� GH� FRQVWDWHU� FRPPHQW� O
HIIHW� FRQMXJXp� GHV
SKpQRPqQHV� SUpH[SRVpV� D� FRQWULEXp� j� XQ� FKDQJHPHQW� LPSRUWDQW� GX� V\VWqPH� GHV� YDOHXUV
H[LVWDQW�GDQV�OH�FRQFHSW�GH�PDUNHWLQJ���DXSDUDYDQW�O
DFFHQW�pWDLW�VXUWRXW�PLV�VXU�OD�YRORQWp�GH
VDWLVIDLUH� OHV�EHVRLQV�G
XQ�QRPEUH�PD[LPXP�GH�FOLHQWV�SUrWV�j�DFKHWHU�� DORUV�TXH� OD� WHQGDQFH
V
HVW�PDLQWHQDQW� GpSODFpH� YHUV� OD�PD[LPLVDWLRQ� GH� OD� VDWLVIDFWLRQ� �HW� GRQF� GH� OD� ILGpOLWp�� GHV
FOLHQWV� H[LVWDQWV�� 2Q� SDVVH� GH� OD� FUpDWLRQ� G
DFKHWHXUV� YHUV� FHOOH� GH� UHODWLRQV�� /D� ©�FXVWRPHU
UHWHQWLRQ�ª�F
HVW�j�GLUH�OD�FDSDFLWp�GH�PDLQWHQLU�HW�GH�FRQVROLGHU�VRQ�SURSUH�SDWULPRLQH�FOLHQWV
GH� IDoRQ� DEVROXH� HW� GRQF� D� IRUWLRUL� YLV�j�YLV� GH� OD� FRQFXUUHQFH�� GHYLHQW� O
LQGLFDWHXU� OH� SOXV
LPPpGLDW�GH�O
HIILFDFLWp�GH�VRQ�LQWHUYHQWLRQ�VXU�OH�PDUFKp�

'HX[� H[HPSOHV� SHXYHQW� IDFLOLWHU� OD� FRPSUpKHQVLRQ�GHV� SURFHVVXV�PLV� HQ� SODFH�� WRXW� HQ
VXJJpUDQW� HQ�PrPH� WHPSV� OH� WHUUDLQ� R�� XQ� WHO� FKDQJHPHQW� D� WURXYp� VRQ� DSSOLFDWLRQ� OD� SOXV
LPPpGLDWH��/
XWLOLVDWLRQ�GH�FH�TXH� O
RQ�DSSHOOH�©�OR\DOW\�SURJUDPV�ª��SURJUDPPHV�GH� OR\DXWp�
HVW�GH�SOXV�HQ�SOXV�UpSDQGX�HW�LOV�MRXHQW�PrPH�XQ�U{OH�G
HQWUDvQHPHQW�GDQV�GHV�VHFWHXUV�FRPPH
OD� GLVWULEXWLRQ� HW� OHV� VHUYLFHV� GH� PDVVH�� &RPPH� OH� QRP� O
LQGLTXH�� LO� V
DJLW� GH� SURJUDPPHV
G
HQFRXUDJHPHQW�j�O
XWLOLVDWLRQ�GH�SURGXLWV�RX�GH�VHUYLFHV�SUpFLV�GH�OD�SDUW�GH�FHX[�TXL�GpMj�OHV
DFKqWHQW��1RXV�FRQQDLVVRQV� OHV�K\SRWKqVHV� WKpRULTXHV�G
XQH� WHOOH� DSSURFKH� �� OD� UHQWDELOLWp�GX
FOLHQW�Q
HVW�SDV�FRQVWDQWH�IDFH�j�O
DQFLHQQHWp�GH�OD�GXUpH�GX�VHUYLFH�IRXUQL�SDU�O
HQWUHSULVH��PDLV
DX� FRQWUDLUH� HOOH� DXJPHQWH� SURSRUWLRQQHOOHPHQW� j� OD� GXUpH� GX� UDSSRUW� �VD� ILGpOLWp��� /HV
PRWLYDWLRQV� UpVLGHQW� GDQV� OH� IDLEOH� LPSDFW� GHV� FR�WV� IL[HV� G
DFTXLVLWLRQ� SDU� FOLHQW�� GDQV� OHV
IDLEOHV�FR�WV�GH�JHVWLRQ�GH�FKDTXH�FOLHQW�GXV�j�O
H[SpULHQFH��GDQV�OH�YROXPH�DFFUX�G
DFKDWV�SDU
XQLWp� GH� WHPSV�� GDQV� XQH� SOXV� JUDQGH� GLVSRQLELOLWp� GH� OD� SDUW� GH� O
HQWUHSULVH� j� O
DGRSWLRQ� GH
QRXYHOOHV�SURSRVLWLRQV��FURVV�EX\LQJ���$X�GHOj�G
XQH�LQFLWDWLRQ�j�O
DFKDW�DGUHVVpH�j�WRXW�OH�SDUF
GH� FOLHQWV�� O
REMHFWLI� GH� WHOV� SURJUDPPHV� HVW� GH� WRXFKHU� WRXW� SDUWLFXOLqUHPHQW� FHV� JURXSHV� GH
FOLHQWV� TXL� VRQW� GHV� ©�JUDQGV� XWLOLVDWHXUV�ª� HW� TXL� VH� FDUDFWpULVHQW� SDU� GHV� YROXPHV� G
DFKDW
VXSpULHXUV� j� OD� PR\HQQH�� &HV� LQLWLDWLYHV� VRQW� VXSSRUWpHV� SDU� OHV� ©�&XVWRPHU� ,QIRUPDWLRQ
)LOHV�ª�� EDVHV� GH� GRQQpHV� FOLHQWV�� �FLI��� GRQW� O
XWLOLVDWLRQ� GpSDVVH� HQ� UpDOLWp� OD� JHVWLRQ� G
XQ
VLPSOH�OR\DOW\�SURJUDP��DX�SRLQW�GH�IDLUH�DSSDUDvWUH�QpFHVVDLUH�VRQ�GpYHORSSHPHQW�DXWRQRPH�
0rPH� VL� VXU� XQ� SODQ� IRUPHO� LO� V
DJLW� G
XQH� UppGLWLRQ� VRSKLVWLTXpH� GX� FRQFHSW� FODVVLTXH� GX
ILFKLHU�FOLHQWV��OD�UpDOLWp�GH�OD�PLVH�HQ�SODFH�V
HQ�pORLJQH�IRUWHPHQW��8QH�IRLV�GpSDVVp�OH�VLPSOH
REMHFWLI� GH� OD� GHVFULSWLRQ� GH� O
LGHQWLWp� FRPSWDEOH� GX� FOLHQW�� OH� FRQFHSW� GH� FHOXL�FL� V
HQULFKLU
GpVRUPDLV�D�GH�QRXYHOOHV�FRQQRWDWLRQV�TXDOLWDWLYR�FRPSRUWHPHQWDOHV���QRXV�SRXYRQV�LPDJLQHU
SRXU�FKDTXH�FOLHQW� OD�FRQVWUXFWLRQ�G
XQH� ILFKH�DYHF�VHV�SUpIpUHQFHV�pWDEOLH�G
DSUqV� VHV�DFKDWV
DQWpULHXUV��QRXV�SRXYRQV�HVWLPHU�OH�YROXPH�IXWXU�GH�VHV�DFKDWV��DX�FRXUV�GH�O
DQQpH�FRPPH�DX
FRXUV�GH� VD� YLH� FRPPHUFLDOH� �OH� FXVWRPHU� OLIHWLPH�YDOXH�� HW� LO� GHYLHQW� SRVVLEOH� GH�PHWWUH� HQ
SODFH�GHV�SURFpGXUHV�GH� URXWLQH�DXWRPDWLTXHV�SRXU� OH� UDOHQWLVVHPHQW�GH� OD� IUpTXHQFH�G
DFKDW�
(Q�XQ�PRW��LO�GHYLHQW�SRVVLEOH�GH�WUDGXLUH�VXU�XQ�SODQ�G
DFWLRQ�FHWWH�©�PDVV�FXVWRPL]DWLRQ�ª�TXL
D�pWp�SOXV�G
XQH�IRLV�PLVH�HQ�pYLGHQFH�FRPPH�XQH�GHV�SULQFLSDOHV�H[SUHVVLRQV�GHV�FKDQJHPHQWV
DFWXHOV�GDQV�OD�UHODWLRQ�RIIUH�GHPDQGH��3LQH�������
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&
HVW�MXVWHPHQW�GDQV�FHWWH�GLUHFWLRQ�TXH�QRXV�SRXYRQV�LGHQWLILHU�GH�QRXYHOOHV�RSSRUWXQLWpV
GH�UDSSURFKHPHQWV�HQWUH�GpPRJUDSKLH�HW�PDUNHWLQJ��-XVTX
j�SUpVHQW��OHV�SRLQWV�GH�FRQWDFWV�HQWUH
OHV�GHX[�GLVFLSOLQHV�VH�VRQW�OLPLWpV��FRPPH�QRXV�OH�VDYRQV��j�GHX[�JUDQGV�GRPDLQHV���OH�GpFRGDJH
GHV�SULQFLSDOHV�PDFURWHQGDQFHV�GpPRJUDSKLTXHV�j�O
DLGH�GH�FOpV�G¶pYDOXDWLRQ�GHV�RSSRUWXQLWpV�HW
PHQDFHV�GH�O
HQYLURQQHPHQW��OD�SRSXODWLRQ�HVW�XWLOLVpH�GDQV�XQ�VHQV�TXDQWLWDWLI����OD�GpILQLWLRQ�GH
SROLWLTXHV� GH� VHJPHQWDWLRQ� �OD� SRSXODWLRQ� HVW� LFL� HQWHQGXH� GDQV� XQ� VHQV� TXDOLWDWLI��� /H� SUHPLHU
SRLQW� GH� YXH� D� GHV� FRQVpTXHQFHV� LPPpGLDWHV�� QRQ� VHXOHPHQW� VXU� OH� IURQW� GH� O
HVWLPDWLRQ� GHV
YROXPHV�DJUpJpV�GH�OD�GHPDQGH��PDLV�DXVVL�VXU�OD�JHVWLRQ�GH�OD�G\QDPLTXH�GHV�PDUFKpV��DFWXHOV
RX� IXWXUV� �SDUPL� OHV� H[HPSOHV� OHV� SOXV� LPPpGLDWV�� QRXV� SRXYRQV� FLWHU� OHV� FRQVpTXHQFHV� G
XQH
YDULDWLRQ� GX� WDX[� GH� QDWDOLWp�� RX� OD� SUpVHQFH� QRQ� SOXV� PDUJLQDOH� GHV� PLQRULWpV� HWKQLTXHV� HW
UHOLJLHXVHV��RX�OHV�FKDQJHPHQWV�GDQV�OD�FRPSRVLWLRQ�GX�QR\DX�IDPLOLDO���/H�VHFRQG�SRLQW�GH�YXH
�OD�VHJPHQWDWLRQ���SHUPHW�XQH�OHFWXUH�SOXV�UDIILQpH�GH�FHV�SKpQRPqQHV��(W�FH��QRQ�VHXOHPHQW�HQ
WHUPHV� G
XWLOLVDWLRQ� GLUHFWH� GHV� LQGLFDWHXUV� GpPRJUDSKLTXHV� FRPPH� YDULDEOHV� GH� VHJPHQWDWLRQ
�DSSURFKH�HQWLqUHPHQW�FRQVROLGpH�HW�FHUWDLQHPHQW�XWLOH�HQ�SUHPLqUH�SKDVH�GH�OHFWXUH�GX�PDUFKp�
PDLV�VRXYHQW�LQFDSDEOH�GH�UHQGUH�FODLUV�GHV�SKpQRPqQHV�TXL�GpWHUPLQHQW� OHV�YUDLHV�PRWLYDWLRQV
G
DFKDW��� PDLV� DXVVL� FRPPH� FOpV� G
H[SOLFDWLRQ� GH� OHXU� XWLOLVDWLRQ� FRPPH� ©�GHVFULSWHXUV�ª� GH
VHJPHQWV�GpILQLV�VHORQ�GHV�YDULDEOHV�IRUWHPHQW�FRUUpOpHV�DX[�EpQpILFHV�UHFKHUFKpV�GX�SURGXLW�SDU
OHV�LQGLYLGXV�TXL�FRPSRVHQW�FHV�SRSXODWLRQV��EHQHILW�VHJPHQWDWLRQ��

&RPPH�QRXV� SRXYRQV� OH� UHPDUTXHU�� O
XWLOLVDWLRQ� GH� FHV� WHFKQLTXHV� GpPRJUDSKLTXHV� HVW
FRKpUHQWH� DYHF� OD� YRFDWLRQ� KLVWRULTXH� GX� PDUNHWLQJ� GpFULWH� FL�GHVVRXV� �� OD� VDWLVIDFWLRQ� GHV
EHVRLQV�G
XQ�PD[LPXP�GH�FOLHQWV�SRWHQWLHOV��(Q�FH�VHQV��OH�U{OH�SUpFXUVHXU�GH�OD�GpPRJUDSKLH
HVW� XQ� UpVXOWDW� FHUWDLQHPHQW� GpWHUPLQDQW�� 6L� QRXV� UHFRQVLGpURQV� SRXUWDQW� OH� UDSSRUW� HQWUH
GpPRJUDSKLH� HW� PDUNHWLQJ� j� OD� OXPLqUH� GH� OD� QRXYHOOH� LPSRUWDQFH� DFFRUGpH� j� OD� WXWHOOH� GX
SDWULPRLQH� UHSUpVHQWp� SDU� OHV� UHODWLRQV� GH� ORQJ� WHUPH� DYHF� OHV� FOLHQWV� H[LVWDQWV�� DORUV� F
HVW
O
REMHW�PrPH�GH� O
DQDO\VH�GpPRJUDSKLTXH�TXL� FKDQJH�G
DVSHFW��/
REMHW� GH� O
HQTXrWH�Q
HVW� SOXV
VLPSOHPHQW�OD�SRSXODWLRQ��PDLV�DXVVL�FH�VRXV�HQVHPEOH�GpWHUPLQp�SDU�OD�FOLHQWqOH�H[LVWDQWH�DX
PRPHQW� FRQVLGpUp�� ,O� YD� GH� VRL� TXH�PrPH� O
XQLWp� G
DQDO\VH� FKDQJH� �� FH� Q
HVW� SOXV� O
LQGLYLGX
©�ELRORJLTXH�ª�PDLV�VRQ�pTXLYDOHQW�YLUWXHO�UHSUpVHQWp�SDU�OH�FRQFHSW�GH�©�FOLHQW�ª�

/HV� DQDORJLHV� VRQW� pYLGHQWHV� PDLV� LO� VHPEOH� SRXUWDQW� QpFHVVDLUH� GH� OHV� VRXOLJQHU� �
O
DFTXLVLWLRQ�G
XQ�QRXYHDX�FOLHQW� pTXLYDXW� j� OD�©�QDLVVDQFH�ª�� OD� ILQ� GX� UDSSRUW� j� OD� ©�PRUW�ª�� OH
GpSODFHPHQW� UHSUpVHQWH� OD� ©�PLJUDWLRQ�ª�� 3RXU� FKDFXQ� GH� FHV� pYpQHPHQWV�� LO� HVW� SRVVLEOH� GH
FRQVWUXLUH�GHV�WDEOHDX[�FDSDEOHV�GH�IRXUQLU�OHV�YDOHXUV�FDUDFWpULVWLTXHV�GH�FHWWH�PrPH�SRSXODWLRQ
�HQ�WHUPHV�G
HVSpUDQFH�GH�YLH��GH�WDX[�GH�PRUWDOLWp��GH�GLVWULEXWLRQ�GHV�FDXVHV�GH�PRUWDOLWp��HWF��
VRLW� DX� QLYHDX�GH� O
HQWUHSULVH�� VRLW� j� FHOXL� GX� VHFWHXU��8QH� IRLV� FH� SDUDOOqOH� DFFHSWp�� OH� QRPEUH
G
LQVWUXPHQWV�GpPRJUDSKLTXHV�DSSOLFDEOHV�j�O
DQDO\VH�GX�SRUWHIHXLOOH�FOLHQWV�GHYLHQW�VLJQLILFDWLI�HW
FRQVLVWDQW��&HWWH�DSSURFKH�QH�SUpVHQWH�SDV�HQ�VRL��HW�G
DLOOHXUV�FH�Q
HVW�SDV�VRQ�LQWHQWLRQ�GH�OH�IDLUH�
OHV�WUDLWV�G
XQH�UpYROXWLRQ�PpWKRGRORJLTXH��&H�TXL�SRXUWDQW�FRQVWLWXH�XQ�pOpPHQW�QRXYHDX�HVW�OD
SRVVLELOLWp�G
DSSOLTXHU�GHV�WHFKQLTXHV�G
DQDO\VH�GpPRJUDSKLTXH�j�GHV�FRQWH[WHV�RUJDQLVDWLRQQHOV
GDQV� OHVTXHOV� OD�GLVSRQLELOLWp� WHFKQRORJLTXH�SHUPHW�GH�PDLQWHQLU�XQ� VXLYL� LQGLYLGXHO�GH� FKDTXH
FOLHQW��GpSDVVDQW�DLQVL�OD�GLPHQVLRQ�DJUpJpH�W\SLTXH�GH�FHWWH�GLVFLSOLQH�

,O� HVW� pYLGHQW� TXH� OH� WHUUDLQ� GDQV� OHTXHO� XQ� WHO� HIIHW� FRQMXJXp�SHXW� GRQQHU� GHV� UpVXOWDWV
LPPpGLDWV�HVW�FHOXL�TXL�FDUDFWpULVH�OHV�VHFWHXUV�GDQV�OHVTXHOV�GHV�OLHQV�GH�QDWXUH�VWUXFWXUHOOH�RQW
GHSXLV�ORQJWHPSV�LPSRVp�XQ�LQYHVWLVVHPHQW�GDQV�GHV�EDVHV�GH�GRQQpHV�FOLHQWV�SOXV�RX�PRLQV
VRSKLVWLTXpHV� �� EDQTXHV�� DVVXUDQFHV�� FRPSDJQLHV� DpULHQQHV�� JHVWLRQ� GHV� FDUWHV� GH� FUpGLW�
pGLWHXUV�GH�PDJD]LQHV�VRQW�TXHOTXHV�XQV�GHV�H[HPSOHV�OHV�SOXV�LPPpGLDWV�HQ�FH�TXL�FRQFHUQH
OHV� ELHQV� GH� FRQVRPPDWLRQ� �� j� VRQ� WRXU�� O
XQLYHUV� HQWLHU� GX� EXVLQHVV�WR�EXVLQHVV� UpSRQG� GH
IDoRQ�SK\VLRORJLTXH�j�GH�WHOV�UHTXLV�
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���4XHOTXHV�LQGLFDWHXUV�FOp�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU

6XU�OD�EDVH�GH�FH�TXL�D�pWp�GLW�GDQV�OH�GHUQLHU�SDUDJUDSKH��QRXV�SRXYRQV�VRXWHQLU�TXH�GDQV
OD�JHVWLRQ�G
XQH�HQWUHSULVH��HW�j�SOXV�IRUWH�UDLVRQ�GDQV�OH�FDGUH�GHV�GLVFLSOLQHV�JHVWLRQQHOOHV��OD
SODFH� FHQWUDOH� GX� FOLHQW� HW� GH� VD� VDWLVIDFWLRQ� GRLYHQW� rWUH� FRQVLGpUpHV� FRPPH� OH� SUpVXSSRVp
IRQGDPHQWDO� SRXU� OH� GpYHORSSHPHQW� HW� OD� VXUYLH�PrPH� GH� O
HQWUHSULVH��8Q� WHO� SULQFLSH� D� pWp
UpFHPPHQW�UHQIRUFp�SDU�OHV�FRQGLWLRQV�pYROXWLYHV�GH�OD�GHPDQGH�HW�GH�OD�FRQFXUUHQFH�GRQW�QRXV
DYRQV�GpMj�SDUOp�

/H� UHJDLQ� G
DWWHQWLRQ� SRXU� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� D� G
DLOOHXUV� SRXVVp� j� XQ
H[DPHQ�SOXV�DUWLFXOp�GH�VHV�LPSOLFDWLRQV�SRVLWLYHV�SRXU�O
pFRQRPLH�HW�OD�JHVWLRQ�GHV�HQWUHSULVHV�
/D�ILJXUH������SUpVHQWH�XQ�GLDJUDPPH�G
LQIOXHQFH�GH� OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�VXU� OHV
UpVXOWDWV� GH� O
HQWUHSULVH� SULV� GDQV� XQ� VHQV� ODUJH� �� UpVXOWDWV� pFRQRPLFR�ILQDQFLHUV�� RUJDQLVDWLR�
LQVWLWXWLRQQHOV��HW�UpVXOWDWV�FRQFHUQDQW�OD�UHODWLRQ�DYHF�OD�GHPDQGH�HW�VRQ�SRWHQWLHO�JpQpUDWHXU
G
DYDQWDJHV�FRPSpWLWLIV�

),*85(�����',$*5$00(�'
,1)/8(1&(�'(�/$�&6

(Q� V\QWKpWLVDQW� j� O
H[WUrPH�� OHV� FDWpJRULHV� GH� UpVXOWDWV� LQIOXHQFpV� SRVLWLYHPHQW� SDU� OD
VDWLVIDFWLRQ�GH�OD�FOLHQWqOH�SHXYHQW�rWUH�UHJURXSpHV�FRPPH�VXLW��

��� UHODWLRQV�DYHF�OD�GHPDQGH�HW�SOXV�JpQpUDOHPHQW�SRXYRLU�GH�PDUFKp��

��� VDWLVIDFWLRQ��PRWLYDWLRQ�HW�SHUIRUPDQFH�GX�SHUVRQQHO��

��� QLYHDX�GH�FRQQDLVVDQFH�GHV�FOLHQWV��GH�OHXUV�DWWHQWHV�HW�GHV�SDUFRXUV�GH�GpYHORSSHPHQW�GH
O
HQWUHSULVH��

��� UpVXOWDWV�pFRQRPLTXHV�HW�ILQDQFLHUV�
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$� OD� OXPLqUH� G
XQH� WHOOH� ULFKHVVH� G
LPSOLFDWLRQV�� O
RULHQWDWLRQ� YHUV� OD� VDWLVIDFWLRQ� GX
FRQVRPPDWHXU�QH�SHXW�SOXV�UHSUpVHQWHU�XQH�VLPSOH�GpFODUDWLRQ�G
LQWHQWLRQV��PDLV�GRLW�pYROXHU
YHUV�XQH�DSSURFKH�FRQFHSWXHOOH�HW�PpWKRGRORJLTXH�DUWLFXOpH�TXL�LPSOLTXHUDLW�WRXV�OHV�QLYHDX[
GH�JHVWLRQ�GH�O
HQWUHSULVH��/D�QRXYHOOH�RULHQWDWLRQ�YHUV�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�VH�EDVH
GRQF�VXU�XQ�HIIRUW�FRQVWDQW�GH�PHVXUH�GX�QLYHDX�GH�VDWLVIDFWLRQ��GH�OD�ILGpOLWp�TXL�V
HQ�VXLW�GDQV
OD� UHODWLRQ�� GH� OD� YDOHXU� GH� FHWWH� ILGpOLWp� HW� GH� O
HIILFDFLWp� GHV� SURFHVVXV� GH� O
HQWUHSULVH� TXL
FRQWULEXHQW� j� GpWHUPLQHU� OHV� SURFHVVXV� G
pYDOXDWLRQ� GH� OD� FOLHQWqOH� HW� OHV� SHUIRUPDQFHV
pFRQRPLFR�FRPSpWLWLYHV� GH� O
HQWUHSULVH�� /HV� PXOWLSOHV� UDLVRQV� TXL� UHQGHQW� LQGLVSHQVDEOH� XQ
UHFRXUV� FRQVWDQW� j� OD� PHVXUH� GH� WHOOHV� UHVVRXUFHV� GH� O
HQWUHSULVH� �VDWLVIDFWLRQ�� FRQILDQFH� HW
ILGpOLWp��VRQW�FRQWHQXHV�GDQV� OHV� IRQGHPHQWV�pSLVWpPRORJLTXHV�GH� O
pFRQRPLH�G
HQWUHSULVH��/D
ERQQH�JHVWLRQ�GH�O
HQWUHSULVH�UHTXLHUW�HQ�HIIHW�FRPPH�IRQGHPHQW�SULQFLSDO�OH�VXSSRUW�HIIHFWLI�GH
OD�PHVXUH��F
HVW�j�GLUH�GH�FH�SURFHVVXV�GH�FRQQDLVVDQFH�GHV�SKpQRPqQHV�GH� O
HQWUHSULVH�HW�GX
PDUFKp�HW�GH�OHXUV�UHODWLRQV�G\QDPLTXHV��2QLGD��������

6L�QRXV�UHIRUPXORQV�FH�SULQFLSH�SOXV�VLPSOHPHQW��LO�QRXV�HVW�SRVVLEOH�G
DIILUPHU�TXH�VL�XQ
SKpQRPqQH� GH� O
HQWUHSULVH� RX� GX� PDUFKp� Q
HVW� SDV� PHVXUDEOH� HW� TX
LO� D� pWp� PHVXUp�� DORUV� LO
GHYLHQW�GLIILFLOHPHQW�JpUDEOH��&HFL� DXWDQW� G
XQ�SRLQW� GH� YXH� VWULFWHPHQW� WHFQLFR�DGPLQLVWUDWLI
TXH�GH�OD�FRPPXQLFDWLRQ��HQ�FH�TXL�FRQFHUQH�OHV�DVSHFWV�RUJDQLVDWLRQQHOV�HW�GH�PDUNHWLQJ��HW
VXUWRXW� G
XQ�SRLQW� GH� YXH� HQWUHSUHQHXULDO� HQ� FH� TXL� FRQFHUQH� O
DPpOLRUDWLRQ� VWUDWpJLTXH� GH� OD
SRVLWLRQ�GH�O
HQWUHSULVH�

(Q� IDLVDQW� VSpFLILTXHPHQW� UpIpUHQFH� j� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� HW� j� VHV
LPSOLFDWLRQV� pFRQRPLFR�JHVWLRQQDLUHV� SRVLWLYHV�� QRXV� SRXYRQV� DIIURQWHU� OH� SURFHVVXV� GH
PHVXUH� VXLYDQW� GHX[� DSSURFKHV� �� HQ� UHOHYDQW� VXU� OH� WHUUDLQ� OHV� GRPDLQHV� GH� VDWLVIDFWLRQ� �
LQVDWLVIDFWLRQ�RX�HQ�IDLVDQW�FRQILDQFH�j�GHV�GRQQpHV�HW�LQGLFDWHXUV�GpMj�GLVSRQLEOHV�SDU�OH�ELDLV
GX�V\VWqPH�G
LQIRUPDWLRQ�GH� O
HQWUHSULVH��&
HVW�G
XQH�FHUWDLQH�IDoRQ�FRPSULV�FRPPH�XQ�FKRL[
GH� FRPSURPLV� HQWUH� OHV� UHOHYpV� VXU� OH� WHUUDLQ� HW� O
XWLOLVDWLRQ� GHV� GRQQpHV� LQWHUQHV�� FH� TXL
UHSUpVHQWH�OD�VROXWLRQ�OD�SOXV�pTXLOLEUpH�SRXU�REWHQLU�GHV�UpVXOWDWV�GLJQHV�GH�IRL�HW�G
XQH�SRUWpH
LQIRUPDWLYH�V�UH��WRXW�HQ�QH�QpJOLJHDQW�SDV�O
HIILFDFLWp�GH�FHWWH�PrPH�DFWLYLWp�GH�PHVXUH��$�FH
SURSRV��LO�HVW�SRXUWDQW�LQGLVSHQVDEOH�GH�VRXOLJQHU�FRPPHQW�FHV�GLYHUVHV�PRGDOLWpV�G
DSSURFKH
FRPSRUWHQW� GHV� GLIIpUHQFHV� VLJQLILFDWLYHV� HQ� WHUPHV� GH� WHPSV� HW� GH� FR�WV� GH� OD� PHVXUH�� GH
O
XWLOLWp�GHV�LQGLFDWHXUV�REWHQXV�SRXU�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��HW�GX�YDOXH�LQIRUPDWLYH�

/HV�PHVXUHV�IDLWHV�j�SDUWLU�G
HQTXrWHV�GLUHFWHPHQW�PHQpHV�VXU�OH�WHUUDLQ�FRQWULEXHQW�VDQV
DXFXQ� GRXWH� j� XQH� SOXV� JUDQGH� YDOHXU� LQIRUPDWLYH� GHV� LQGLFDWHXUV� HW� GH� OHXU� FRQFRXUV� j
O
DPpOLRUDWLRQ� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU�� 'DQV� OH� PrPH� WHPSV� SRXUWDQW�� GH� WHOOHV
PHVXUHV� UHTXLqUHQW� GHV� WHPSV� SOXV� ORQJV� HQ�PR\HQQH� HW� GHV� LQYHVWLVVHPHQWV� VXSpULHXUV� SDU
UDSSRUW�DX[�PHVXUHV�©�GHVN�ª��IRQGpHV�FRPPH�QRXV�OH�VDYRQV�VXU�OHV�LQGLFDWHXUV�GpMj�SUpVHQWV
j� O
LQWpULHXU� GX� V\VWqPH� G
LQIRUPDWLRQ� GH� O
HQWUHSULVH�� GpYHORSSpV� VXU� OD� EDVH� GH� GRQQpHV
H[LVWDQWHV�� /HV� PHVXUHV� ILHOG� GDQV� OHV� GRPDLQHV� GH� VDWLVIDFWLRQ�LQVDWLVIDFWLRQ� SHXYHQW� rWUH
FRQGXLWHV� HQ� D\DQW� UHFRXUV� j� GHV� PpWKRGRORJLHV� GH� UHFKHUFKH� TXDOLWDWLYH� �LQWHUYLHZV
SHUVRQQHOOHV� HQ� SURIRQGHXU� HW� IRFXV� JURXS�� RX� TXDQWLWDWLYHV� �DQDO\VHV� XQLYDULpHV� RX
PXOWLYDULpHV����LO�HVW�HQ�PrPH�WHPSV�SRVVLEOH�G
HQTXrWHU�VXU�OHV�QLYHDX[�GH�VDWLVIDFWLRQ�JOREDOH
GHV�FOLHQWV�GH�O
HQWUHSULVH�HW�GH�OHXU�LQWHQWLRQ�G
DFKDW��/H�SDWULPRLQH�PpWKRGRORJLTXH�GpYHORSSp
GDQV�OH�FDGUH�GHV�UHFKHUFKHV�GH�PDUNHWLQJ�HVW�pYLGHPPHQW�XWLOLVDEOH�DYHF�XQH�JUDQGH�HIILFDFLWp
HW�FH�TXHOTXH�VRLW�OH�SUREOqPH�GH�PHVXUH�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��/HV�DQDO\VHV�GH
SRVLWLRQQHPHQW� �GLVFULPLQDQW� DQDO\VLV� HW� PXOWLGLPHQVLRQDO� VFDOLQJ��� OHV� PHVXUHV� GHV
FRPSRUWHPHQWV��LQGLFH�GH�)LVKEHLQ���OH�UHOHYp�GHV�SUpIpUHQFHV�HW�GH�O
XWLOLWp�SHUoXH�GDQV�O
RIIUH
GH� O
HQWUHSULVH� �IDFWRU� HW� FRQMRLQW� DQDO\VLV��� UHSUpVHQWHQW� TXHOTXHV� H[HPSOHV� VHXOHPHQW� GHV
PpWKRGRORJLHV�DSSOLTXpHV�j�OD�PHVXUH�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�

&RPPH�GpMj�pYRTXp��OH�SULQFLSDO�DYDQWDJH�GHV�LQIRUPDWLRQV�SURYHQDQW�GHV�UHFKHUFKHV�VXU
OH�WHUUDLQ�HVW�GRQQp�SDU�OHXU�YDOHXU�©�SUR�DFWLYH�ª�F
HVW�j�GLUH�TXH�OH�UHOHYp�GLUHFW�GX�SKpQRPqQH
SHUPHW��SUHVTXH�WRXMRXUV��GH�GpILQLU�LPPpGLDWHPHQW�OHV�DFWLRQV�G
DPpOLRUDWLRQ�TXH�O
HQWUHSULVH
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SHXW�HQWUHSUHQGUH�SRXU�DXJPHQWHU�OH�QLYHDX�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��(Q�UHYDQFKH�
OHV� LQGLFDWHXUV�FRQVWUXLWV� VXU�GHV� UHOHYpV� LQWHUQHV� �GHVN��RQW�XQH�SRUWpH� LQIRUPDWLYH�PLQHXUH�
VXUWRXW�HQ�WHUPHV�G
DSSURIRQGLVVHPHQW�GH�OD�FRQQDLVVDQFH�JpQpUDOH�GX�SKpQRPqQH��,O�V
DJLW�HQ
HIIHW� GH�PHVXUHV� LQGLUHFWHV� HW�PRLQV� DQDO\WLTXHV� TXH� OHV� pFDUWV� HQWUH� VDWLVIDFWLRQ� DWWHQGXH� HW
SHUoXH��1RXV�SDUYHQRQV�j�GH�WHOV�LQGLFDWHXUV�HQ�XWLOLVDQW�GHV�GRQQpHV�UHFXHLOOLHV�DYHF�XQH�DXWUH
ILQDOLWp�

/HV�SURSULpWpV�GHV� LQGLFDWHXUV�GHVN�VRQW�XQ�FR�W� LQIpULHXU�� OD�GLVSRQLELOLWp� LPPpGLDWH�HW
O
H[FOXVLYLWp� GHV� LQIRUPDWLRQV�� OD� QRQ� LQWUXVLYLWp� GH� OD� UpFROWH� GHV� GRQQpHV� HW� GH� OHXU
pODERUDWLRQ��$�OD�ILJXUH������QRXV�PRQWURQV�XQ�VFKpPD�GH�V\QWKqVH�GHV�GLIIpUHQWHV�DSSURFKHV
GH�PHVXUH��PHWWDQW�HQ�pYLGHQFH�OHV�FDUDFWqUHV�GLVWLQFWLIV�GH�FKDFXQ�G
HX[�

),*85(�����/(�3$125$0$�'(6�,1',&$7(856

6L�QRXV�QRXV�FRQFHQWURQV�VXU�OD�FOLHQWqOH�GH�O
HQWUHSULVH�FRPPH�SRSXODWLRQ�j�DQDO\VHU��OHV
LQGLFDWHXUV�SULQFLSDX[�VXU� OHVTXHOV� WUDYDLOOHU�VRQW�JpQpUDOHPHQW�REWHQXV�HQ�D\DQW� UHFRXUV�DX[
EDVHV�GH�GRQQpHV�GH�O
HQWUHSULVH��3DUPL�OHV�LQGLFDWHXUV�OHV�SOXV�LPSRUWDQWV�QRXV�DYRQV��

x� O
kJH�PR\HQ�GH�OD�FOLHQWqOH��LQGLFH�KLVWRULTXH�GX�SRUWHIHXLOOH�FOLHQW��

x� OH�WDX[�DQQXHO�GH�UpWHQWLRQ�GH�OD�FOLHQWqOH��RX�©�&55�ª��&XVWRPHU�5HWHQWLRQ�5DWH���HQWHQGX
FRPPH�OH�SRXUFHQWDJH�GH�FOLHQWV�TXL�UHVWHQW� WHOV�HQWUH�GHX[�SpULRGHV�GH�JHVWLRQ� ��F
HVW�XQ
LQGLFDWHXU�XWLOH�VXU�OD�FDSDFLWp�GH�O
HQWUHSULVH�j�ILGpOLVHU�VHV�FOLHQWV��

x� O
kJH�PR\HQ�pYDOXp�GX�SRUWHIHXLOOH�FOLHQW���F
HVW�OD�SpULRGH�DX�FRXUV�GH�ODTXHOOH�RQ�SUpYRLW�GH
IDLUH�GXUHU�OD�UHODWLRQ�HQWUH�O
HQWUHSULVH�HW�VHV�FOLHQWV�DFWXHOV��
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x� OH� /LIH� 7LPH� 9DOXH� �/79�� �� OD� YDOHXU� pFRQRPLTXH� GH� FKDTXH� FOLHQW� �� DFWXHOOHPHQW� HQ
SRUWHIHXLOOH���DX�FRXUV�GH�VD�YLH�FRPPHUFLDOH�

/
kJH� PR\HQ� GX� SRUWHIHXLOOH� FOLHQWV� HVW� HQ� JpQpUDO� FDOFXOp� VHORQ� GHX[� IDoRQV�� /D
SUHPLqUH�� OD� SOXV� VLPSOH�� FRQVLVWH� j� IDLUH� OD� VRPPH� GX� QRPEUH� G
DQQpHV� GHSXLV� OHVTXHOOHV
FKDTXH�FOLHQW�HVW�ILGqOH�j�O
HQWUHSULVH��GLYLVp�SDU�OH�QRPEUH�WRWDO�GH�FOLHQWV��&
HVW�XQH�PR\HQQH
HW�SDU�FRQVpTXHQW�FHW� LQGLFH�HVW�ELDLVp�SDU�VRQ�SRVVLEOH�PDQTXH�GH� ILDELOLWp��&
HVW�j�GLUH�TX
LO
DVVXPH�XQH�VLJQLILFDWLRQ�HW�GHV�YDOHXUV�GLYHUVHV�HQ�IRQFWLRQ�GH�OD�YDULDQFH�GDQV�OD�GLVWULEXWLRQ
GH�O
kJH�GH�FKDTXH�FOLHQW��3RXU�FHWWH�UDLVRQ��XQH�PpWKRGH�SOXV�ILDEOH�HVW�GRQQpH�SDU�OH�FDOFXO�GH
OD�PR\HQQH�SRQGpUpH�GH�O
kJH��$03R���

$03R
&L $L

1
 

u

R��&L�LQGLTXH�OH�QRPEUH�GH�FOLHQWV�ILGqOHV�GHSXLV�$L�DQQpHV��HW�1�UHSUpVHQWH�OH�QRPEUH�WRWDO�GH
FOLHQWV�HQ�SRUWHIHXLOOH�

/H� &XVWRPHU� 5HWHQWLRQ� 5DWH� UHSUpVHQWH� OH� FRPSOpPHQW� GH� �� GX� WDX[� GH� PRUWDOLWp� GHV
FOLHQWV��'DQV�O
pWDW�DFWXHO�GH�OD�VFLHQFH��QRXV�OH�GpWHUPLQRQV�HQ�FDOFXODQW�OH�QRPEUH�GH�FOLHQWV
HQ�SRUWHIHXLOOH�HQ�GpEXW�G
DQQpH�HW�QRXV�IDLVRQV�OD�GLIIpUHQFH�HQWUH�FH�FKLIIUH�HW�OH�QRPEUH�GH
FOLHQWV�HQ�ILQ�G
DQQpH�GLPLQXp�GX�QRPEUH�GH�QRXYHDX[�FOLHQWV�DFTXLV�DX�FRXUV�GH�OD�SpULRGH��HW
UDSSRUWDQW�OH�WRXW�DX�QRPEUH�GH�FOLHQWV�HQ�SRUWHIHXLOOH�HQ�GpEXW�G
DQQpH��

� �> @&55 &,$ &)$ 1&$ &,$ � � u� ���

R��&,$�HVW�OH�QRPEUH�GH�FOLHQWV�HQ�GpEXW�G
DQQpH��&)$�OH�QRPEUH�GH�FOLHQWV�HQ�ILQ�G
DQQpH�HW
1&$�OH�QRPEUH�GH�QRXYHDX[�FOLHQWV�DFTXLV�DX�FRXUV�GH�O
DQQpH�FH�TXL��VRXVWUDLW�j�&)$��SHUPHW
G
pYLWHU�GH�FRQIRQGUH�GHX[�HIIHWV�LPSXWDEOHV�j�GHV�FDXVHV�GLYHUVHV��(Q�IDLW��GDQV�OD�JHVWLRQ�GHV
EDVHV� GH� GRQQpHV� GHV� HQWUHSULVHV� SRXU� FRQVWUXLUH� OH� &55�� RQ� D� UHFRXUV� j� GHV� RSpUDWLRQV
ERROpHQQHV�TXL� LPSOLTXHQW� OHV�©�FKDPSV�kJH�ª�GHV�GLIIpUHQWV�©�UHFRUGV���FOLHQWV�ª�GHV�ILFKLHUV
FOLHQWV��FXVWRPHU�ILOH���/
RSpUDWLRQ�GpFULWH�FL�GHVVXV�SHXW�rWUH�HIIHFWXpH�G
XQH�DQQpH�VXU�O
DXWUH
DILQ�GH�GpWHUPLQHU�OH�&55�LQVWDQWDQp��'H�WHOV�LQGLFHV�RQW�WRXWHIRLV�GHV�OLPLWHV�LPSRUWDQWHV��TXL
GpULYHQW�GX�ODSV�GH�WHPSV�WUqV�FRXUW�SHQGDQW� OHTXHO� OH�SKpQRPqQH�HVW�REVHUYp��2Q�FRPSUHQG
IDFLOHPHQW�� HQ� HIIHW�� TXH� Q
LPSRUWH� TXHO� SKpQRPqQH� FRQWLQJHQW�� XQH� PDQ°XYUH� WDFWLTXH� HQ
PDUNHWLQJ� SDU� H[HPSOH�� SHXW� IDXVVHU� O
DPSOHXU� G
XQ� WHO� LQGLFDWHXU� VL� LO� VH� UpIqUH� j� XQH� VHXOH
DQQpH�GH�JHVWLRQ��3RXU�GpSDVVHU�FHV�OLPLWHV�GX�&55�LQVWDQWDQp��LO�HVW�SRVVLEOH�G
DYRLU�UHFRXUV
DX� &55� KLVWRULTXH�� &HOXL�FL� UHSUpVHQWH� XQ� LQGLFDWHXU� FRQVWUXLW� FRPPH� PR\HQQH� GHV� &55
LQVWDQWDQpV�DX�FRXUV�G
XQ�LQWHUYDOOH�GH�WHPSV�UDLVRQQDEOH����j���DQV���HW�SHUPHW�GH�GpSDVVHU�OH
FDUDFWqUH� FRQWLQJHQW� GX� &55� LQVWDQWDQp�� WRXW� HQ� RIIUDQW� j� OD� GLUHFWLRQ� GH� O
HQWUHSULVH� XQH
PHVXUH� SOXV� ILDEOH� GH� FRPPHQW� HVW� HQ� WUDLQ� GH� YDULHU� OD� FDSDFLWp� GH� O
HQWUHSULVH� j�PDLQWHQLU
ILGqOHV�VHV�SURSUHV�FOLHQWV��FHFL�HVW�FHUWDLQHPHQW�YUDL�GDQV�OHV�FRPSRUWHPHQWV��j�YpULILHU�SRXU
OHV�DWWLWXGHV��

6XU� OD� EDVH� GHV� UpVXOWDWV� REWHQXV� DYHF� OH� FDOFXO� GX� &55�� LO� HVW� SRVVLEOH� GH� SDUYHQLU� j
O
HVWLPDWLRQ�G
XQ�LQGLFDWHXU�LPSRUWDQW���O
kJH�PR\HQ�SUpYLVLRQQHO��$03U���&HOXL�FL�SHXW�HQ�HIIHW
rWUH�FDOFXOp�HQ�PHVXUDQW�OH�WDX[�GH�URWDWLRQ�GHV�FOLHQWV�HQ�SRUWHIHXLOOH�HW�HQ�OH�SURMHWDQW�GDQV�OH
WHPSV�G
DSUqV�OD�IRUPXOH��

� �$0 &553U � �� �

R��$03U�LQGLTXH�O
kJH�PR\HQ�SUpYLVLRQQHO�HW�&55�OH�&XVWRPHU�5HWHQWLRQ�5DWH��F
HVW�j�GLUH�OH
WDX[� DQQXHO� GH� UpWHQWLRQ� GH� OD� FOLHQWqOH� FRPPH� SUpFpGHPPHQW� GpILQL�� eYLGHPPHQW� �� OD
SUpYLVLRQ�FRQFHUQDQW�OD�GXUpH�GX�SRUWHIHXLOOH�FOLHQWV�SHXW�YDULHU�VRLW�HQ�YDOHXU�DEVROXH��VRLW�HQ
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ILDELOLWp�HQ�IRQFWLRQ�GH�OD�FRQILJXUDWLRQ�GX�&55��LQVWDQWDQp�RX�KLVWRULTXH��TXL�HVW�XWLOLVp�GDQV
OH�FDOFXO�GH�FHW�LQGLFDWHXU�

(QILQ�� OH� /LIH� 7LPH� 9DOXH� HVW� OH� SURGXLW� GHV� GRQQpHV� VXU� OD� FRQVRPPDWLRQ� HW� VXU� OD
UHQWDELOLWp� GHV� FOLHQWV� HQ� SRUWHIHXLOOH� DYHF� OHXU� kJH�PR\HQ� SUpYLVLRQQHO��0rPH� HQ� FH� FDV� Oj�
QRXV�SRXYRQV�SURFpGHU�DYHF�GHV�YDOHXUV�PR\HQQHV�RX�ELHQ�DYHF�GHV�YDOHXUV�SRQGpUpHV�HW�HQ
VHJPHQWDQW� OHV� FOLHQWV� HQ� SRUWHIHXLOOH�� 'DQV� OH� GHX[LqPH� FDV�� LO� HVW� SRVVLEOH� GH� VXLYUH� GHX[
SDUFRXUV��/H�SUHPLHU�FRQVLVWH�GDQV� OD�SRQGpUDWLRQ�GH� OD�FRQVRPPDWLRQ�GHV�FOLHQWV� UHJURXSpV
SDU� FODVVH� G
DQFLHQQHWp� GDQV� OH� SRUWHIHXLOOH� FOLHQWV�� /H� GHX[LqPH� HQ� UHYDQFKH� SURSRVH� GH
VHJPHQWHU� OH� SRUWHIHXLOOH� FOLHQW� SDU� FODVVH� GH� FRQVRPPDWLRQ� HW� j� O
LQWpULHXU� GH� FKDTXH� FODVVH
SURFpGHU�j�OD�PHVXUH�GX�&55��GH�O
kJH�PR\HQ�SUpYLVLRQQHO�HW�GRQF�GX�/LIH�7LPH�9DOXH��$�FH
SURSRV��LO�Q
HVW�SDV�SRVVLEOH�GH�GpIHQGUH�OD�YDOLGLWp�G
XQ�FULWqUH�SOXW{W�TXH�G
XQ�DXWUH��PDLV�QRXV
SRXYRQV�GpILQLU�D�SULRUL�OHV�FULWqUHV�GH�VHJPHQWDWLRQ�GX�SRUWHIHXLOOH�FOLHQWV�SOXV�FRKpUHQWV�DYHF
OHV� REMHFWLIV� GH� O
DQDO\VH�� F
HVW�j�GLUH� DYHF� O
KRPRJpQpLWp� GH� OHXU� V\VWqPH� G
pYDOXDWLRQ
�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU��GH�OD�YDOHXU�GH�OD�UHODWLRQ��FODVVH�GH�FRQVRPPDWLRQ�DQQXHOOH�
RX�GH� VD�GXUpH� �DQFLHQQHWp���6L�QRXV�YRXORQV�REWHQLU� XQH�YDOHXU� DEVROXH�GH� O
LQGLFDWHXU�SOXV
FRUUHFWH��LO�HVW�QpFHVVDLUH�GH�FDOFXOHU�OH�1HW�3UHVHQW�/LIH�7LPH�9DOXH��13/79���F
HVW�j�GLUH�OD
YDOHXU� ILQDQFLqUH� GX� FOLHQW� REWHQXH� HQ� DFWXDOLVDQW� VHV� IOX[� G
DFKDWV� SUpYLVLRQQHOV� SRXU� OD
SpULRGH�SHQGDQW�ODTXHOOH�LO�HVW�UpDOLVWH�GH�OH�FRQVLGpUHU�FRPPH�IDLVDQW�SDUWLH�GX�SRUWHIHXLOOH�

7RXV� FHV� LQGLFDWHXUV� IRQGHQW� OHXU� YDOHXU� LQIRUPDWLYH� VXU� O
LQGLVFXWDEOH� OLHQ� TXL� H[LVWH
HQWUH�VDWLVIDFWLRQ��FRQILDQFH�HW� ILGpOLWp�TXH� OHV�FOLHQWV�GpPRQWUHQW�HQYHUV� O
HQWUHSULVH��6L�QRXV
UHJDUGRQV�ELHQ�FHWWH�IRQFWLRQ�LQIRUPDWLYH��LO�IDXW�VRXOLJQHU�TXH�GH�WHOV�LQGLFDWHXUV�DXUDLHQW�XQH
IDLEOH� VLJQLILFDWLRQ� VL� OHXU� YDOHXU� Q
pWDLW� SDV� VRXPLVH� j� XQH� DQDO\VH� G\QDPLTXH� HW� j� XQH
FRPSDUDLVRQ�SUpFLVH�DYHF� OHV�FRQFXUUHQWV�HW� OHV�HQWUHSULVHV�GHV�DXWUHV� VHFWHXUV��(Q� UHYDQFKH�
OHXU� FRQVWUXFWLRQ� HVW� IDLWH� OH� SOXV� VRXYHQW� VDQV� DXFXQH� SULVH� HQ� FRPSWH� GHV� SULQFLSHV
IRQGDPHQWDX[�GH�O
DQDO\VH�WUDQVYHUVDOH�GHV�SKpQRPqQHV��HQ�LJQRUDQW�HQ�IDLW�TXH�OD�YDOHXU�G
XQH
PHVXUH�SHXW�YDULHU�VHORQ�OHV�FRQWH[WHV�WHPSRUHOV�HW�TXH�j�GHX[�PRPHQWV�GLIIpUHQWV�GHV�DJHQWV
FDXVDX[� GLIIpUHQWV� SHXYHQW� LQIOXHQFHU� XQ� PrPH� SKpQRPqQH� DYHF� GHV� LQWHQVLWpV� GLYHUVHV�
7RXMRXUV� GDQV� XQH� RSWLTXH� GH� FRPSDUDLVRQ�� LO� IDXW� QRWHU� TXH� GH� WHOV� LQGLFDWHXUV� SRXUUDLHQW
SUpVHQWHU� GHV� YDOHXUV� GLIIpUHQWHV� ORUVTXH� OD� FRPSDUDLVRQ� HVW� IDLWH� HQWUH� GHX[� SRSXODWLRQV� GH
FOLHQWV�DYHF�XQH�VWUXFWXUH�G
kJH�GLIIpUHQWH��kJH�PR\HQ���&KDFXQ�GH�FHV�LQGLFDWHXUV�PpULWH�GRQF
TXHOTXHV� DSSURIRQGLVVHPHQWV� HQ� FH� TXL� FRQFHUQH� VHV�PRGDOLWpV� GH� FDOFXO�� DYHF� O
REMHFWLI� GH
GpPRQWUHU� TXH� OHXU� QLYHDX� GH� ILDELOLWp� SHXW� rWUH� VLJQLILFDWLYHPHQW� DPpOLRUp� VL� QRXV� DYRQV
UHFRXUV�j�TXHOTXHV�LQVWUXPHQWV�G
DQDO\VH�GpPRJUDSKLTXH�

���6DWLVIDFWLRQ�GX�FRQVRPPDWHXU�HW�GpPRJUDSKLH���TXHOTXHV�K\SRWKqVHV�G
XWLOLVDWLRQ

(Q� O
pWDW� DFWXHO�� OHV� pWXGHV� VXU� OD�PHVXUH� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� VHPEOHQW
SUpVHQWHU�G
LPSRUWDQWHV�RSSRUWXQLWpV�GH�SRVVLEOHV�DPpOLRUDWLRQV��VXUWRXW�HQ�FH�TXL�FRQFHUQH�OD
ILDELOLWp�HW�OD�VLJQLILFDWLYLWp�GHV�LQGLFDWHXUV�GpYHORSSpV�VXU�OD�EDVH�GHV�V\VWqPHV�G
LQIRUPDWLRQ
GH�O
HQWUHSULVH��(W�F
HVW�MXVWHPHQW�GDQV�FH�FRQWH[WH�HW�VXU�XQ�WHO�HQVHPEOH�G
LQGLFDWHXUV�TXH�QRXV
HVWLPRQV� SRVVLEOH� G
DSSOLTXHU� j� SURSRV� TXHOTXHV� LQVWUXPHQWV� W\SLTXHV� GH� O
DQDO\VH
GpPRJUDSKLTXH�

/HV� SULQFLSDX[� LQGLFDWHXUV� GHVN� VRQW� EDVpV� VXU� GHV� EDVHV� GH� GRQQpHV� FRQFHUQDQW� OH
SRUWHIHXLOOH�FOLHQW�GH�O
HQWUHSULVH��FXVWRPHU�GDWDEDVH�RX�HQFRUH�FXVWRPHU�LQIRUPDWLRQ�ILOH���(Q
VH� EDVDQW� VXU� O
K\SRWKqVH� GH� IRQG� GH� FH� UDSSRUW�� O
DQDORJLH� HQWUH� SRUWHIHXLOOH� FOLHQWV� HW
SRSXODWLRQ��LO�HVW�SRVVLEOH�GH�UpH[DPLQHU�OHV�PRGDOLWpV�GH�FRQVWUXFWLRQ�GH�WHOV�LQGLFDWHXUV�

8QH�SUHPLqUH�VpULH�GH�SUREOqPHV�FRQFHUQH�OD�GpWHUPLQDWLRQ�HW�O
XWLOLVDWLRQ�GX�FRQFHSW�GH
OD�&XVWRPHU�5HWHQWLRQ�5DWH� �&55��� ,O� \� D� HQ� HIIHW� XQH� LPSRUWDQWH� GLIIpUHQFH� SDU� UDSSRUW� DX
FDOFXO�GX�WDX[�GH�PRUWDOLWp�GpULYDQW�GH�OD�GpPRJUDSKLH�H[SULPp�HQ�JpQpUDO�FRPPH��

70& &33$L &3 � �HQ�PLOLHX�G
DQQpH
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R��70&�UHSUpVHQWH� OH� WDX[�GH�PRUWDOLWp�FOLHQW� �OH�&55�HVW�SDU�FRQVpTXHQW�FDOFXOp�FRPPH� OH
FRPSOpPHQW�GH���GH�FH�UDSSRUW���&33$L�LQGLTXH�OH�QRPEUH�GH�FOLHQWV�HQ�SRUWHIHXLOOH�SHUGXV�DX
FRXUV� GH� O
DQQpH� L� HW� &3� OH� QRPEUH� WRWDO� GH� FOLHQWV� HQ� SRUWHIHXLOOH�� &RPPH� OH� FDOFXO� GH� FHW
LQGLFH��OH�FDOFXO�GX�&55�SUpVHQWH�XQH�OLPLWH�OLpH�j�VD�FRQVWUXFWLRQ���OH�EDOD\DJH�WUDQVYHUVDO�GHV
SpULRGHV�G
REVHUYDWLRQ��FRUUHVSRQGDQW�j�GHV�LQWHUYDOOHV�GLVFUHWV�HW�pFDUWpV��HQ�O
RFFXUUHQFH�G
XQ
DQ���QH�SHUPHW�SDV�GH�UHOHYHU�O
LPSRUWDQFH�GHV�SKpQRPqQHV�GH�QDWDOLWp�HW�GH�PRUWDOLWp��FOLHQWV
DFTXLV�HW�SHUGXV�DX�FRXUV�G
XQH�SpULRGH�LQIpULHXUH�j�FHOOH�GX�UHOHYp���DX�FRXUV�GH�FHWWH�SpULRGH�
(Q�WHUPHV�VSpFLILTXHPHQW�RSpUDWLRQQHOV��FHFL�VLJQLILH�VXUHVWLPHU�V\VWpPDWLTXHPHQW�OH�WDX[�GH
UpWHQWLRQ�HW�HQ�SDUWLFXOLHU�VH�SRVHU�GDQV�OD�FRQGLWLRQ�GH�QH�SDV�SRXYRLU�LGHQWLILHU�GHV�DEDQGRQV
TXL�GH�SDU�OHXU�SUpFRFLWp�SRXUUDLHQW�rWUH�DVVRFLpV�j�GHV�QLYHDX[�pOHYpV�G
LQVDWLVIDFWLRQ�

8QH�VHFRQGH�OLPLWH�DX�&55�FDOFXOp�GH�FHWWH�IDoRQ�HVW�OLpH�j�O
LPSRVVLELOLWp�GH�VDYRLU�TXHOV
FOLHQWV�VRQW�UHVWpV�ILGqOHV�RX�ELHQ�TXHOOH�©�JpQpUDWLRQ�ª��GDQV�OH�VHQV�FKURQRORJLTXH��GpWHUPLQH
OD�GRQQpH�GX�&55�GX�SRUWHIHXLOOH�FOLHQWV�SHUGX�GDQV�O
HQVHPEOH��'H�FHWWH�SHUWH�G
LQIRUPDWLRQ
GpULYH�XQH�VpULH�GH�ODFXQHV�FRQFHUQDQW�O
pYDOXDWLRQ�GHV�HIIHWV�TXH�OHV�SURJUDPPHV�GH�PDUNHWLQJ
HW� FHX[� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� RQW� SURGXLW� VXU� OD� ILGpOLWp� GHV� FOLHQWV� GDQV� OHV
PR\HQ�HW�ORQJ�WHUPHV��(Q�VH�UpIpUDQW�VXUWRXW�DX�&55�LQVWDQWDQp��RQ�VHQW�LQWXLWLYHPHQW�TXH�VL
QRXV�QRXV� OLPLWRQV�j�XQH�YDOHXU� FRQWLQJHQWH�GX�&55�QRXV� ULVTXRQV�GH�QH�SDV� UHOHYHU� O
HIIHW
UpHO� GH� O
DFWLYLWp� GH� O
HQWUHSULVH� VXU� OD� ILGpOLWp� GH� VHV� FOLHQWV�� ,O� SRXUUDLW� SDU� H[HPSOH� QRXV
pFKDSSHU�O
LPSRUWDQWH�LQIRUPDWLRQ�GX�UHWRXU�VXU�OHV�HIIHWV�GLIIpUHQWLHOV�TXH�OH�FKDQJHPHQW�GH�OD
SROLWLTXH�GH�O
HQWUHSULVH�SHXW�REWHQLU�VXU�OD�ILGpOLWp�GHV�FOLHQWV�©�YLHX[�ª�SDU�UDSSRUWV�DX[�FOLHQWV
©�MHXQHV�ª�HW�DLQVL�GH�VXLWH��/H�&55�LQVWDQWDQp�HVW�GRQF�SHX�ILDEOH�VL�QRXV�YRXORQV�O
XWLOLVHU�j
GHV�ILQV�GH�PHVXUH�GH�O
HVSpUDQFH�GH�YLH�G
XQ�SRUWHIHXLOOH�FOLHQWV�

6L�QRXV�FRQVLGpURQV�TXH�OH�&55�UHSUpVHQWH�XQH�PHVXUH�SURSpGHXWLTXH�DX�FDOFXO�G
XQH�VpULH
G
DXWUHV� LQGLFDWHXUV� H[WUrPHPHQW� LPSRUWDQWV�GX�SRLQW� GH�YXH�GH� OD� SRUWpH� LQIRUPDWLYH�� FHX[�GH
O
kJH�PR\HQ�SUpYLVLRQQHO�HW� OH�/LIH�7LPH�9DOXH�GDQV� OHXUV�GLYHUVHV�FRQILJXUDWLRQV��FHOD�YDXW� OD
SHLQH�GH�FRQFHQWUHU�VXU�OD�GpWHUPLQDWLRQ�GH�WHOV�LQGLFDWHXUV�OHV�HIIRUWV�G
HQULFKLVVHPHQW�DQDO\WLFR�
PpWKRGRORJLTXHV� TXL� FRQVWLWXHQW� O
REMHFWLI� FHQWUDO� GH� FH� UDSSRUW�� 7RXW� SDUWLFXOLqUHPHQW�� QRXV
SUpVHQWHURQV�TXHOTXHV� LQVWUXPHQWV�PpWKRGRORJLTXHV�TXL�SHUPHWWHQW�G
DPpOLRUHU� OD�VLJQLILFDWLYLWp
GHV�FRPSDUDLVRQV�LQWHUWHPSRUHOOHV��LQWHUHQWUHSULVHV�HW�LQWHUVHFWRULHOOHV�

/
DQDO\VH�SDU�SRSXODWLRQV�GX�SRUWHIHXLOOH�FOLHQWV

/
DQDO\VH� GpPRJUDSKLTXH� RIIUH� GHV� LQVWUXPHQWV� TXL� SHUPHWWHQW� G
DPpOLRUHU� GH� IDoRQ
VLJQLILFDWLYH�OD�ILDELOLWp�GH�O
DQDO\VH�

/
DSSURFKH�VXLYLH�MXVTX
LFL�QH�SUHQG�SDV��HQ�HIIHW��SDV�HQ�FRPSWH�O
XQLWp�IRQGDPHQWDOH�GH
O
DQDO\VH� GpPRJUDSKLTXH� �� OD� SRSXODWLRQ�� (Q� VLPSOLILDQW� j� O
H[WUrPH� FH� FRQFHSW� �GHVWLQp� j� OD
FRPPXQLFDWLRQ� GHV� JHQV� GH� PDUNHWLQJ� HW� QRQ� GHV� GpPRJUDSKHV��� O
DQDO\VH� SDU� SRSXODWLRQV
FRQVLVWH� HQ� O
H[DPHQ� GHV� SKpQRPqQHV� D\DQW� WUDLW� DX[� VRXV�JURXSHV� G
XQH� SRSXODWLRQ�
GpWHUPLQpV�VHORQ�OHXU�KRPRJpQpLWp�FKURQRORJLTXH��SDU�H[HPSOH�O
DQQpH�GH�QDLVVDQFH�

/HV�SURFHVVXV�H[SRVpV�FL�GHVVXV�SURSRVHQW�SUHVTXH�WRXMRXUV�GHV�PHVXUHV�TXL�OLHQW��HQ�OHV
FRQIRQGDQW�� GHV� SKpQRPqQHV� TXL� RQW� SULV� QDLVVDQFH� �HW� HIIHW�� j� GHV�PRPHQWV� GLIIpUHQWV�� 3DU
H[HPSOH�OH�&55�©�PpGLDW�ª�GH�O
DQFLHQQHWp�PR\HQQH�GX�SRUWHIHXLOOH�FOLHQWV�QH�WLHQW�SDV�FRPSWH
GHV�GLIIpUHQFHV�TXL�SRXUUDLHQW� VXEVLVWHU� HQ� WHUPHV�GH� VDWLVIDFWLRQ�� GH� FRQILDQFH� HW� GH� ILGpOLWp
HQWUH� OHV�GLIIpUHQWHV�JpQpUDWLRQV�GH�FOLHQWV��7RXW� FHOD�� VDQV�FRQVLGpUHU�TXH� O
HVSpUDQFH�GH�YLH
�kJH�PR\HQ�SUpYLVLRQQHO��SRXUUDLW�rWUH�SOXV�ILDEOH�VL�HOOH�pWDLW�GpWHUPLQpH�SDU�OD�SRSXODWLRQ��'H
OD�PrPH�IDoRQ��OD�GpWHUPLQDWLRQ�GX�/79�QH�SUHQG�SDV�HQ�FRPSWH�TXH�GHV�FOLHQWV�DYHF�GHV�kJHV
GH� SRUWHIHXLOOH� GLIIpUHQWV� SRXUUDLHQW� SUpVHQWHU� XQH� YDULDQFH� pOHYpH� SRXU� OH� QLYHDX� GH
FRQVRPPDWLRQ��FRPPH�LO�HVW�VRXYHQW�GpPRQWUp�SDU�OHV�LQGLFHV�GH�FURVV�VHOOLQJ�TXL�DXJPHQWHQW
DX� IXU� HW� j� PHVXUH� GH� O
DXJPHQWDWLRQ� GH� OD� GXUpH� GH� UHODWLRQ� HQWUH� HQWUHSULVH� HW� FOLHQW�� (Q
VXLYDQW�XQH�WHOOH�ORJLTXH��LO�QRXV�HVW�GRQF�SRVVLEOHV�GH�GpWHUPLQHU�OH�/79�FRPPH�VXLW��
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/79 /L &L $03L u u

R��/L�UHSUpVHQWH�OH�QRPEUH�GH�FOLHQWV�HQ�SRUWHIHXLOOH�j�SDUWLU�GH�OD�L�qPH�SpULRGH��H[SULPp�HQ
DQQpHV���&L�OD�FRQVRPPDWLRQ�PR\HQQH�DQQXHOOH�GHV�FOLHQWV�DFTXLV�DX�FRXUV�GH�OD�L�qPH�SpULRGH
HW�$03L�O
kJH�PR\HQ�GH�SRUWHIHXLOOH�SUpYLVLRQQHO�FDOFXOp�SDU�OD�SRSXODWLRQ�GH�FOLHQWV��QpH�DX
FRXUV�GH�OD�L�qPH�SpULRGH��/
DYDQWDJH�RIIHUW�SDU�O
DQDO\VH�SDU�SRSXODWLRQ�DSSDUDvW�DORUV�pYLGHQW
ORUVTX¶LO� IDXW� FDOFXOHU� OHV� HIIHWV� GX� FURVV�VHOOLQJ� SOXW{W� TXH� OD� UHODWLRQ� HQWUH� DQFLHQQHWp� HW
SpQpWUDWLRQ� VXU� OH� FOLHQW�� (Q� VRPPH�� OD� PHVXUH� GHV� LQGLFDWHXUV� GH� OD� VDWLVIDFWLRQ� GX
FRQVRPPDWHXU�GLIIpUHQFLpH�SDU�SRSXODWLRQ�SHUPHWWUDLW�XQH�SOXV�JUDQGH�ILDELOLWp�GHV�LQGLFDWHXUV
HW�GHV�pYDOXDWLRQV�pFRQRPLFR�HQWUHSUHXQHULDOHV�TXL�VH�EDVHQW�OH�SOXV�VRXYHQW�VXU�GHV�GRQQpHV
GH� VDWLVIDFWLRQ� GH� OD� FOLHQWqOH� HW� VXU� OD� YDOHXU� GX� SRUWHIHXLOOH� FOLHQWV� �HVVHQWLHOOHPHQW� SDU� OD
PHVXUH�GX�JRRGZLOO��

3RXU�SOXV�GH�GpWDLOV��FH�SUREOqPH�SHXW�rWUH�pWXGLp�HQ�IDLVDQW�VSpFLILTXHPHQW�UpIpUHQFH�j�OD
OLWWpUDWXUH� GpYHORSSpH� SRXU� OD� EXVLQHVV� GHPRJUDSK\�� 'H� QRPEUHX[� DXWHXUV� HQ� HIIHW� RQW
VRXOLJQp� O
DEXV� PpWKRGRORJLTXH� VXEVWDQWLHO� UHQFRQWUp� GH� IDoRQ� UpFXUUHQWH� TXDQG�� VXU� GHV
GRQQpHV� GH� QDWXUH� FURVV�VHFWLRQDO�� QRXV� VXSHUSRVRQV� XQH� LQWHUSUpWDWLRQ� GH� W\SH� pYROXWLI
�(PHUVRQ�� ����� �� 5H\QROGV� HW� 5HQW]�� ����� �� 5HQW]�� 5H\QROGV� HW� 6WRXW�� ������� (Q� G
DXWUHV
WHUPHV�� FHFL� VH� YpULILH� TXDQG� OHV� GLIIpUHQWHV� YDOHXUV� SULVHV� SDU� XQH� YDULDEOH� GpWHUPLQpH� HQ
IDLVDQW�UpIpUHQFH�DX[�GLIIpUHQWHV�FODVVHV�GpPRJUDSKLTXHV�G
XQH�SRSXODWLRQ��SDU�H[HPSOH�OH�WDX[
G
XWLOLVDWLRQ� G
XQH� FDWpJRULH� GH� SURGXLW� SDU� FODVVH� G
kJH�� HVW� H[SOLTXpH� HQ� K\SRWKpWLVDQW� XQ
FKDQJHPHQW� GHV� VW\OHV� GH� FRQVRPPDWLRQ� OLp� DX� YLHLOOLVVHPHQW� GH� FHWWH� PrPH� SRSXODWLRQ�� ,O
V
DJLW�pYLGHPPHQW�FRPPH�VRXOLJQp�SDU�XQH�ODUJH�OLWWpUDWXUH�VXU�OH�VXMHW��G
XQH�LQWHUSUpWDWLRQ�TXL
VH�EDVH�VXU�GHV�SUpVXSSRVpV�UHVWULFWLIV�HW�SDV�QpFHVVDLUHPHQW�FRUUHFWV���G
DXWUHV�PRGqOHV�IRQGpV
VXU�GHV�SUpYLVLRQV�GHV�FRPSRUWHPHQWV�GH�FRQVRPPDWLRQ�FRPSOqWHPHQW�GLIIpUHQWHV�SRXUUDLHQW
rWUH�SDUIDLWHPHQW�DGpTXDWV�DX[�GRQQpHV�

/H�SUREOqPH��FRPPH�QRXV�OH�VDYRQV��HVW�G��j�O
LPSRVVLELOLWp�GH�VpSDUHU�FRPSOqWHPHQW�O
XQ
GH� O
DXWUH� OHV� HIIHWV� G¶kJH�� GH� GXUpH� HW� GH� SRSXODWLRQ� TXL� GDQV� OHXU� LQWHUDFWLRQ� FRQWULEXHQW� j
GpWHUPLQHU� OH� PRGqOH� G
REVHUYDWLRQ� j� QRWUH� GLVSRVLWLRQ�� 'DQV� FH� FRQWH[WH� VSpFLILTXH� SULV
FRPPH� REMHW� G
HQTXrWH�� XQ� WHO� SUREOqPH� HVW� DIIURQWp� j� WUDYHUV� XQH� SURVSHFWLYH� OpJqUHPHQW
GLIIpUHQWH� GH� FHOOH� LOOXVWUpH� FL� GHVVXV� �� O
REMHFWLI� Q
HVW� SDV� FHOXL� G
DQDO\VHU� OD� FRQWULEXWLRQ� GH
O
DQDO\VH�SDU�SRSXODWLRQ�j�XQH�UHOHFWXUH�SOXV�MXVWH�GHV�GRQQpHV�FURVV�VHFWLRQQDO��PDLV�ELHQ�GH
IDFLOLWHU� OD� FRPSDUDLVRQ� HW� O
LQWHUSUpWDWLRQ� FRUUHFWH� GHV� LQGLFHV� GH� OD� VDWLVIDFWLRQ� GX
FRQVRPPDWHXU� REWHQXV� j� GHV� PRPHQWV� GLIIpUHQWV�� /HV� GHX[� SUREOqPHV� VRQW
PpWKRGRORJLTXHPHQW� LGHQWLTXHV� �� VL� O
DQDO\VH� FURVV�VHFWLRQQDO� G
XQH� SRSXODWLRQ� FRPSRVLWH
SUpVHQWH�GHV�DPELJXwWpV� LQWHUSUpWDWLYHV� OLpHV�DX� IDLW�GH�FRQIRQGUH� OHV�GHX[�HIIHWV�G¶kJH� HW� GH
SRSXODWLRQ��LO�HVW�DXVVL�YUDL�TXH�OD�FRPSDUDLVRQ�WUDQVYHUVDOH�GH�FHWWH�PrPH�SRSXODWLRQ�HQ�GHX[
PRPHQWV�GLIIpUHQWV�WHQG�j�FRQIRQGUH�HQ�VRQ�VHLQ�OHV�HIIHWV�G¶kJH�HW�GH�GXUpH�

,O� HVW� DORUV� XWLOH� GH� UpVXPHU� OHV� SRLQWV� GH� FRPSDUDLVRQ� HQWUH� OHV� FDWpJRULHV� DQDO\WLTXHV
G
kJH�� GH�SRSXODWLRQ� HW� GH� GXUpH� GDQV� OH� FRQWH[WH� VSpFLILTXH�GH�PHVXUH� GH� OD� VDWLVIDFWLRQ�GX
FRQVRPPDWHXU�� 3OXV� SUpFLVpPHQW� OH� SDUDOOqOH� H[SRVp� IDLW� O
K\SRWKqVH� GH� FHUWDLQV� D� SULRUL
WKpRULTXHV�H[SRVpV�FL�GHVVRXV��

6DWLVIDFWLRQ�GX�FRQVRPPDWHXU�HW�HIIHW�kJH

1RXV� IDLVRQV� O
K\SRWKqVH� G
XQH� DXJPHQWDWLRQ� QDWXUHOOH� GH� OD� VDWLVIDFWLRQ� OLpH� j� OD
SURORQJDWLRQ� GH� OD� UHODWLRQ� DYHF� XQH� HQWUHSULVH� GpWHUPLQpH� �� OH� GpEDW� WKpRULTXH� Q
HVW� SDV
XQDQLPH� j� GpILQLU� OH� VHQV� GX� OLHQ� FDXVDO� HQWUH� VDWLVIDFWLRQ� HW� ILGpOLWp� PDLV� O
H[LVWHQFH� G
XQH
FRUUpODWLRQ�HVW�LQFRQWHVWDEOH�
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6DWLVIDFWLRQ�GX�FRQVRPPDWHXU�HW�HIIHW�GXUpH

1RXV�UHSUpVHQWRQV�O
LPSDFW�GHV�DFWLRQV�JHVWLRQQHOOHV�HQWUHSULVHV�DILQ�GH�PRGLILHU�GH�IDoRQ
GpOLEpUpH� HW� LPPpGLDWH� OHV� GLPHQVLRQV� GX� SURGXLW� RX� GX� VHUYLFH� TXL� FDUDFWpULVHQW� OD� TXDOLWp
SHUoXH� SDU� OH� FOLHQW�� ,O� SHXW� rWUH� FRQVLGpUp� FRPPH� YDULDEOH� GH� ©�WUDLWHPHQW�ª� FRQWU{OpH� SDU
O
HQWUHSULVH�� ,O� YD� GH� VRL� TXH� O
HIIHW� GH� GXUpH� SHXW� rWUH� GpWHUPLQDQW� PrPH� j� SDUWLU� GH
SKpQRPqQHV�SOXV�JpQpUDX[��HW�SDV�GLUHFWHPHQW�LQIOXHQoDEOHV�SDU�O
HQWUHSULVH�

6DWLVIDFWLRQ�GX�FRQVRPPDWHXU�HW�HIIHW�SRSXODWLRQ

,O�HVW�GpWHUPLQp�SDU�OHV�GLIIpUHQFHV�GDQV�OHV�pYDOXDWLRQV�GH�OD�VDWLVIDFWLRQ�OLpH�XQLTXHPHQW
DX[� YDULDWLRQV� GH� OD� FRPSRVLWLRQ� GDQV� OHV� FRPSRUWHPHQWV� HW� OHV� DWWLWXGHV� G
XQH� SRSXODWLRQ
HQWHQGXH�FRPPH�FODVVH�DFWXHOOH�GH�FOLHQWV��2Q�SHXW�IDLUH�O
K\SRWKqVH�G
XQ�HIIHW�GH�SRSXODWLRQ
TXL� SXLVVH� UHIOpWHU� O
DXJPHQWDWLRQ� QDWXUHOOH� GHV� DWWHQWHV� GXHV� j� XQH� KDXVVH� SURJUHVVLYH� GX
QLYHDX�PR\HQ�GH�O
RIIUH�WLUp�YHUV�OH�KDXW�SDU�XQH�SUHVVLRQ�FRPSpWLWLYH�FURLVVDQWH�

'DQV�OD�FRPSDUDLVRQ�WUDQVYHUVDOH�GHV�GRQQpHV�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�DILQ�GH
PHWWUH�HQ�YDOHXU�OHV�HIIHWV�GH�GXUpH�OLpV�j�GHV�LQLWLDWLYHV�RX�j�GHV�SURJUDPPHV�G
DPpOLRUDWLRQ��LO
GHYLHQW�GRQF�LPSRUWDQW�GH�VpSDUHU�OHV�HIIHWV�GH�GXUpH�SXUV�GHV�HIIHWV�G¶kJH�HW�GH�SRSXODWLRQ��6L
FHFL� Q
HVW� SDV� IDLW�� OH� ULVTXH� VH� SURILOH� GH� GpILQLU� GHV� UDSSRUWV� GH� FDXVH� j� HIIHWV� IDXVVpV� HQ
DWWULEXDQW� j� O
HQWUHSULVH� HW� j� VHV� DFWLRQV� GH� PDUNHWLQJ� GHV� PpULWHV� RX� GpPpULWHV� HQ� UpDOLWp
LQH[LVWDQWV��/
K\SRWKqVH�GH�WUDYDLO�H[SRVpH�LFL�HVW�TXH�O
DQDO\VH�SDU�SRSXODWLRQV�SXLVVH�GHYHQLU
XQ�LQVWUXPHQW�SXLVVDQW�G
LGHQWLILFDWLRQ�GHV�HIIHWV�QHWV�GHV�DFWLRQV�GH�O
HQWUHSULVH��HIIHWV�GXUpH�
VpSDUpV� GHV� SURFHVVXV� QDWXUHOV� G
DSSURIRQGLVVHPHQW� GHV� LQWHQVLWpV� UHODWLRQQHOOHV� GX� UDSSRUW
FOLHQW�IRXUQLVVHXU��HIIHW�G¶kJH��

8Q�H[HPSOH�QXPpULTXH�FRQVWUXLW�VXU�GHV�GRQQpHV�K\SRWKpWLTXHV�SHXW�DLGHU�j�FODULILHU� OD
VLJQLILFDWLRQ� GH� FHV� GLIIpUHQFHV�� 3RXU� GHV� UDLVRQV� pYLGHQWHV� GH� VLPSOLFLWp�� QRXV� FRQVLGpURQV
VHXOHPHQW�GHX[�SpULRGHV�HW�GHX[�W\SRORJLHV�GH�FOLHQWqOHV��SRSXODWLRQ��FODVVpHV�VXU�OD�EDVH�GX
UDSSRUW�DYHF�O
HQWUHSULVH��'DQV�OH�WDEOHDX�FL�GHVVRXV��QRXV�UHSRUWRQV�OHV�YDOHXUV�GHV�LQGLFHV�GH
OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�PHVXUpH�GDQV�OHV�GHX[�XQLWpV�GH�WHPSV�������HW�������

���� ����

&OLHQW�W\SH�� �� ��

&OLHQW�W\SH�� �� ��

,QGLFH�PR\HQ�GH�&6 �� ��

8QH� SUHPLqUH� DQDO\VH� EDVpH� FRPPH�G
KDELWXGH� VXU� OD� VHXOH� WUDQVYHUVDOH� VHPEOH� UHOHYHU
XQH�QHWWH�GLPLQXWLRQ�GDQV�OH�QLYHDX�JpQpUDO�GH�VDWLVIDFWLRQ�VRLW� UHODWLI�j� OD�FOLHQWqOH�GDQV�VRQ
HQVHPEOH�� VRLW� UHODWLI� DX[� VLPSOHV� FRPSRVDQWHV� GLYLVpHV� SDU� FODVVH� G
kJH�� ,O� V
HQ� VXLW� XQ
MXJHPHQW�IRUWHPHQW�FULWLTXH�VXU�OD�FDSDFLWp�GpPRQWUpH�SDU�O
HQWUHSULVH�j�VDWLVIDLUH�OHV�DWWHQWHV�GH
VD�SURSUH�FOLHQWqOH�

(Q�UpDOLWp��HQ�XWLOLVDQW�GHV�VFKpPDV�LQWHUSUpWDWLIV�VXJJpUpV�SDU� O
DQDO\VH�GHV�SRSXODWLRQV�
QRXV� SRXYRQV� SURSRVHU� XQH� OHFWXUH� FRPSOqWHPHQW� GLIIpUHQWH��(Q� HIIHW�� OHV� GRQQpHV� UHSRUWpHV
GDQV�OH�WDEOHDX�SHXYHQW�GpULYHU�GH�O
DFWLRQ�FRQMXJXpH�G
XQ�HIIHW�G¶kJH�pJDO�j����TXL�VH�FXPXOH�j
XQ� HIIHW� GH� SRSXODWLRQV� GH� PrPH� YDOHXU� HW� UHVSHFWLYHPHQW� FRPSDUDEOHV� DX[� GLIIpUHQFHV
WUDQVYHUVDOHV� HW� OH� WLPH� ODJ�� ,O� HVW� LQWpUHVVDQW� GH� UHPDUTXHU� TX
XQH� WHOOH� LQWHUSUpWDWLRQ� IDLW
O
K\SRWKqVH� G
XQ� HIIHW� GH� GXUpH� pJDO� j� �� �� FH� TXL� VLJQLILH� TX¶XQH� EDLVVH� GHV� LQGLFHV� GH� OD
VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� SHXW� VH� SURGXLUH� LQGpSHQGDPPHQW� GHV� DFWLRQV� GH� JHVWLRQ
GLUHFWHPHQW�RX�LQGLUHFWHPHQW�PHQpHV�SRXU�HQ�LQIOXHQFHU�OH�QLYHDX�
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,O�HVW�QpFHVVDLUH�GH�UpSpWHU�TXH�O
DQDO\VH�SDU�SRSXODWLRQ�YHXW�rWUH�SURSRVpH�LFL�FRPPH�XQH
QRXYHOOH�DSSURFKH�PpWKRGRORJLTXH�GH�O
DQDO\VH�GHV�GRQQpHV�TXL�GpULYHQW�GH�OD�EDVH�GH�GRQQpHV
FOLHQWV� HW� QRQ� SDV� FRPPH� XQH� WHFKQLTXH� VWDWLVWLTXH� IRUPHOOH� �� VRQ� XWLOLWp� VH� EDVH� VXU� GHV
SUpUHTXLV� WKpRULTXHV� TXL�� j� OHXU� WRXU�� GRLYHQW� rWUH� O
REMHW� G
DWWHQWLRQV� SUpFLVHV�� &HFL� GLW�� LO
VHPEOH� pYLGHQW� TXH� O
DSSRUW� j� O
LQWHUSUpWDWLRQ� GHV� SKpQRPqQHV� FRPSOH[HV� VRXV�MDFHQWV� j� OD
VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�QH�SXLVVH�rWUH�QpJOLJp�HQ�DXFXQH�IDoRQ�

7RXMRXUV�j�SURSRV�GH�OD�PHVXUH�GX�&55��TXHOTXHV�UHFKHUFKHV�UpFHQWHV�VXU�OD�VDWLVIDFWLRQ
GX� FRQVRPPDWHXU� �%ULGHOOL� HW� %HUQL�� ������ $LQVOLH� HW� 3LWW�� ������ RQW� PLV� O
DFFHQW� VXU� OD
SRVVLELOLWp� G
XWLOLVHU� GHV� YDOHXUV� GH� UpWHQWLRQ� FRPPH� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFHV� GH
O
HQWUHSULVH�HQ�GHV� WHUPHV�DEVROXV�HW� UHODWLIV� �EHQFKPDUNLQJ���(Q�IDLW��VXUWRXW�VL�QRXV�YRXORQV
O
XWLOLVHU�FRPPH�PR\HQ�GH�FRPSDUDLVRQ��OH�&55�SHXW�rWUH�XWLOLVp�VHXOHPHQW�GDQV�OH�FDV�R��OD
VWUXFWXUH� G
kJH� GX� SRUWHIHXLOOH� FOLHQWV� D� pWp� VWDQGDUGLVpH� �DMXVWpH� SRXU� WHQLU� FRPSWH� GHV
VWUXFWXUHV�G
kJH�GLIIpUHQWHV�HW�SDUWLFXOLqUHV���/D�FRPSDUDLVRQ�HQWUH�OHV�WDX[�GH�UpWHQWLRQ�UHODWLIV
HW�GHX[�SRSXODWLRQV�GLIIpUHQWHV�GH�FOLHQWV�SHXW�IRXUQLU�GHV�UpVXOWDWV�SURIRQGpPHQW�GLIIpUHQWV��,O
VHUDLW� LQMXVWLILp�SRXUWDQW�GH�FRUUpOHU�XQH� WHOOH�GLIIpUHQFH�j� O
H[LVWHQFH�GH� IDFWHXUV�FDXVDX[�TXL
DJLVVHQW�VXU� OHV�GHX[�SRSXODWLRQV�GH�UpIpUHQFH��/D�GLIIpUHQFH�HQ�HIIHW�SRXUUDLW�rWUH� LPSXWDEOH
DX[� WDX[� GH� PRUWDOLWp� SDU� FODVVH� G
kJH� GLIIpUHQWV� PDLV� SK\VLRORJLTXHV�� /D� FRPSRVLWLRQ� SDU
FODVVH� G
kJH� GX� SRUWHIHXLOOH� FOLHQWV� SRXUUDLW� DYRLU� XQ� IRUW� LPSDFW� VXU� OH� QLYHDX� GH� ILGpOLWp�
FRQVLGpUDQW�TXH�WUqV�VRXYHQW�DX�IXU�HW�j�PHVXUH�GH�O
DXJPHQWDWLRQ�GH�OD�GXUpH�GH�OD�UHODWLRQ��OHV
FR�WV�GH�WUDQVIHUWV�DXJPHQWHQW�DXVVL��GH�PrPH�TXH�OH�QRPEUH�GH�FDV�GH�FRPSRUWHPHQW�G
DFKDW
LQHUWLHO� GH� OD� SDUW� GX� FOLHQW� HW� GH� IDoRQ� SRVLWLYH� OD� FDSDFLWp� GH� O
HQWUHSULVH� j� VDWLVIDLUH� GHV
H[LJHQFHV�PrPH�WUqV�VSpFLILTXHV�GH�FKDTXH�FOLHQW�

/H� PDQTXH� GH� UHOHYpV� GHV� GLIIpUHQFHV� GDQV� OHV� VWUXFWXUHV� G
kJH� GX� SRUWHIHXLOOH� FOLHQW
SRXUUDLW� GRQF� FRQGXLUH� j� XQH� HVWLPDWLRQ� QRQ� UpDOLVWH� GHV� HIIHWV� FRPSpWLWLIV� G
XQ� SURJUDPPH
G
DPpOLRUDWLRQ� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� RX� ELHQ� G
XQH� TXHOFRQTXH� DFWLRQ� GH
PDUNHWLQJ�GLULJpH�HVVHQWLHOOHPHQW�YHUV�OHV�FOLHQWV�GH�O
HQWUHSULVH��$�FH�SURSRV�LO�HVW�LQWpUHVVDQW
G
LQWHUSUpWHU� OHV� SURJUDPPHV� G
DPpOLRUDWLRQ� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� VHORQ� OD
PHVXUH�GHV�DFWLRQV�SRXU�O
DXJPHQWDWLRQ�GX�QLYHDX�GH�YLH�G
XQH�SRSXODWLRQ�HW�G
HQ�PHVXUHU�GRQF
O
HIIHW� HQ� WHUPHV� G
DXJPHQWDWLRQ� GH� OD� ILGpOLWp� HW� GH� SHUPDQHQFH� GDQV� OH� SRUWHIHXLOOH�� 1RXV
SRXYRQV�PHVXUHU�DXVVL�OHV�DXJPHQWDWLRQV�GDQV�OD�SUREDELOLWp�GH�VXUYLH�G
XQH�SRSXODWLRQ�

(QFRUH�XQH�IRLV��O
DQDO\VH�GLIIpUHQFLpH�SDU�SRSXODWLRQ�HVW�HVVHQWLHOOH��,O�HVW�pYLGHQW�HQ�HIIHW
TXH�OHV�HIIHWV�GHV�SURJUDPPHV�GH�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�GRLYHQW�rWUH�UHOHYpV�GH�IDoRQ�j
PHVXUHU�OHV�GLIIpUHQFHV�HQWUH�OHV�FOLHQWV�©�QpV�ª�GDQV�OHV�FRQGLWLRQV�G
RIIUH�GpMj�DPpOLRUpHV�SDU
UDSSRUW�j�FHX[�TXL�RQW�MRXL�G
XQH�WHOOH�DPpOLRUDWLRQ�VHXOHPHQW�j�SDUWLU�G
XQ�FHUWDLQ�PRPHQW�GH
OHXU�UHODWLRQ�DYHF�O
HQWUHSULVH�

/D�VWDQGDUGLVDWLRQ�GX�SRUWHIHXLOOH�FOLHQWV

&RPPH� SUpFpGHPPHQW� pYRTXp�� OD� PHVXUH� GHV� LQGLFDWHXUV� &55�� $03U� HW� /79� D� XQH
SRUWpH� LQIRUPDWLYH� pOHYpH� j� SDUWLU� GX�PRPHQW� R�� OHXU� FRQVWUXFWLRQ�SHUPHW� GH� SDUYHQLU� j� GHV
UpVXOWDWV�HQJDJHDQWV�VRLW�j�OD�ILQ�GX�FRQWU{OH�WUDQVYHUVDO�GHV�SHUIRUPDQFHV�GH�O
HQWUHSULVH��VRLW
GDQV�OH�FDGUH�GHV�FRPSDUDLVRQV�LQWHUHQWUHSULVHV�HW�LQWHUVHFWRULHOOHV�

(Q� SURFpGDQW� HQ� FH� VHQV�� OH� SUHPLHU� SUREOqPH� HVW� OLp� j� OD� FRPSDUDLVRQ� GH� GHX[
SRSXODWLRQV�GLIIpUHQWHV�GH�FOLHQWqOHV�GH�O
HQWUHSULVH�

(Q� HIIHW�� LO� SHXW� VH� SDVVHU� TXH� GHX[� SRUWHIHXLOOHV� FOLHQWV� FDUDFWpULVpV� SDU� GHV� VWUXFWXUHV
G
kJH�GLIIpUHQWHV��LO�V
DJLW�ELHQ�GH�O
kJH�GH�OD�UHODWLRQ�GRQQHQW�OLHX�j�GHV�LQGLFDWHXUV�GH�ILGpOLWp
GLIIpUHQWV�MXVWHPHQW�SDUFH�TX
LOV�RQW�GHV�VWUXFWXUHV�GLIIpUHQWHV��HW�QRQ�SDV�HQ�FRQVpTXHQFH�G
XQ
UpHO�GLIIpUHQWLHO�GH�VDWLVIDFWLRQ�RIIHUW�SDU�O
HQWUHSULVH�

3DU� H[HPSOH�� GHV� HQWUHSULVHV� TXL� RQW� FRPPHQFp� j� RSpUHU� VXU� OH� PDUFKp� j� GHV� PRPHQWV
KLVWRULTXHV� GLIIpUHQWV� SRXUUDLHQW� SUpVHQWHU� GHV� kJHV� PR\HQV� GH� OD� FOLHQWqOH� �KLVWRULTXHV� RX
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SUpYLVLRQQHOV�� WUqV� GLIIpUHQWV� �� HW� DXVVL� XQ� WXUQRYHU� GLIIpUHQW� SXLVTXH� OHV� FR�WV� �UpHOV� HW
SV\FKRORJLTXHV�� GH� WUDQVIHUW� �pPLJUDWLRQ�� VRQW� SRVLWLYHPHQW� FRUUpOpV� j� OD� GXUpH� GH� OD� UHODWLRQ�
'DQV� GH� WHOOHV� FRQGLWLRQV�� LO� HVW� IUpTXHQW� SRXU� OHV� ELHQV� TXL� UHTXLqUHQW� XQ� HIIRUW� G
pYDOXDWLRQ
LPSRUWDQW�DYDQW�O
DFKDW��OHV�ELHQV�GH�ILGpOLWp���1HOVRQ�������GHX[�QLYHDX[�GLIIpUHQWV�GH�FXVWRPHU
UHWHQWLRQ�QH�SHXYHQW�rWUH�XWLOLVpV�FRPPH�LQGLFDWHXUV�GH�SHUIRUPDQFH�GLIIpUHQWH�GH�O
HQWUHSULVH�HW
HQFRUH�PRLQV�FRPPH�SDUDPqWUHV�GH�SDWULPRLQH�GH�ILGpOLWp�DFFXPXOp�SDU�O
HQWUHSULVH�

/H�SUREOqPH�HVW�GRQF�GH�UHQGUH�FRPSDUDEOHV�OHV�SRSXODWLRQV�GH�FOLHQWV�VXU�OHVTXHOOHV�RQ�D
O
LQWHQWLRQ�GH�WUDYDLOOHU�SRXU�O
DQDO\VH�GHV�SKpQRPqQHV�OLpV�j�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�HW
TXL� VRQW� SDU� FRQVpTXHQW� FRUUpOpV� j� O
kJH� GH� OD� UHODWLRQ� HQWUH� HQWUHSULVH� HW� FOLHQWV�� /
DQDO\VH
GpPRJUDSKLTXH�HQ�VLWXDWLRQ�DQDORJXH�SURSRVH�OH�UHFRXUV�j�OD�VWDQGDUGLVDWLRQ�

/D�VWDQGDUGLVDWLRQ�FRQVLVWH�j�OD�UHGpILQLWLRQ�GH�OD�VWUXFWXUH�G
kJH�GH�SOXVLHXUV�SRSXODWLRQV
TXL�GRLYHQW�rWUH�FRPSDUpHV��/
REMHFWLI�HVW�GH�QHXWUDOLVHU�OHV�HIIHWV�GH�GLIIpUHQWHV�FRPSRVLWLRQV
SDU� kJH� GDQV� OH� FDOFXO� GHV� LQGLFDWHXUV� V\QWKpWLTXHV� DX[TXHOV� QRXV� DYRQV� IDLW� UpIpUHQFH
SUpFpGHPPHQW��RX�ELHQ� O
pYDOXDWLRQ�FRPSDUpH�GHV�DXWUHV� LQGLFDWHXUV�FRPPH�OH�&URVV�%X\LQJ
RX�OD�/LIH�7LPH�9DOXH�

(Q� WHUPHV� RSpUDWLRQQHOV�� OD� PpWKRGH� SRXU� UHQGUH� FRPSDUDEOHV� GHX[� SRSXODWLRQV� GH
FOLHQWqOHV� FRQVLVWH� j� SRQGpUHU� OHV� GLIIpUHQWHV� SKDVHV� G
kJH� DYHF� GHV� SRLGV� VWDQGDUGV� TXL
PRQWUHQW� O
LQFLGHQFH� GHV� FOLHQWV� DYHF� XQ� kJH� GpWHUPLQp� HW� j� UHPSODFHU� OHV� SRLGV� HQ
SRXUFHQWDJHV� VSpFLILTXHV�� 'H� FHWWH� IDoRQ�� QRXV� DWWULEXRQV� j� GHX[� SRSXODWLRQV� GH� FOLHQWV
VSpFLILTXHV� XQH� PrPH� VWUXFWXUH� SDU� kJH�� 3DU� H[HPSOH�� VL� QRXV� YRXORQV� FRQVWUXLUH� OHV
LQGLFDWHXUV�G¶kJH�PR\HQ�SUpYLVLRQQHO�HW�GH�OLIH�WLPH�YDOXH�HW�VL�QRXV�YRXORQV�OHV�FRPSDUHU�SRXU
GHX[�SRUWHIHXLOOHV� FOLHQWV�GLIIpUHQWV�� OD� VWDQGDUGLVDWLRQ�SUpYRLW� GHV� LQGLFDWHXUV� HQ� DPRQW�� kJH
PR\HQ� SRQGpUp� HW� &55��8Q� WHO� FRQWU{OH� LQWHUYLHQW� ORUVTXH�� SDU� H[HPSOH�� QRXV� FRQVWUXLVRQV
O
LQGLFH�G
kJH�PR\HQ�SRQGpUp�VXU�OHV�F°IILFLHQWV�GH�SRQGpUDWLRQ�F
HVW�j�GLUH�VXU�OD�GpILQLWLRQ�GX
QRPEUH�GH�FOLHQWV�TXL�HVW�PXOWLSOLp�SDU�FKDTXH�FODVVH�G
kJH�GH�UHODWLRQ�

/HV�SRLGV�VSpFLILTXHV�GHV�SRUWHIHXLOOHV�FOLHQWV�GHV�GLIIpUHQWHV�HQWUHSULVHV�FRQVLGpUpHV�VRQW
DLQVL�UHQGXV�KRPRJqQHV�

6L� QRXV� SRVRQV� SRXU� OHV� GHX[� HQWUHSULVHV� HW� O
kJH� PR\HQ� SRQGpUp� GH� OHXU� SRUWHIHXLOOH
FOLHQWV��QRXV�SRXYRQV�FDOFXOHU��

$03R
&L $L

1
 

u

HW

$03R
&L $L

1
 

u

R��&L�LQGLTXH�OH�QRPEUH�GH�FOLHQWV�ILGqOHV�GHSXLV�XQ�QRPEUH�G
DQQpHV�pJDO�j�$L�HW�1�OH�QRPEUH
WRWDO�GH�FOLHQWV�HQ�SRUWHIHXLOOH��/D�VWDQGDUGLVDWLRQ�RSqUH�HQ�VXEVWLWXDQW�DX�SRLGV�&L�VSpFLILTXH
GHV�HQWUHSULVHV�XQ�SRLGV�VWDQGDUG�&L��

/HV�GHX[�LQGLFDWHXUV�VWDQGDUGV�VRQW��

$03R
&L $L

1
 

u

$03R
&L $L

1
 

u

/D�VWDQGDUGLVDWLRQ�SHXW�rWUH�PLVH�HQ�SODFH�SDU�OD�VXEVWLWXWLRQ�GHV�SRLGV�VSpFLILTXHV�F
HVW�j�
GLUH�OH�QRPEUH�UHODWLI�GH�FOLHQWV�SRXU�FKDTXH�FODVVH�G
kJH�DYHF�GHV�SRLGV�VWDQGDUGV�LGHQWLTXHV
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GDQV�OHV�SRUWHIHXLOOHV�FOLHQWV�FRQFHUQpV��/D�GpILQLWLRQ�GHV�SRLGV�VWDQGDUGV�SHXW�rWUH�IDLWH�VRLW�HQ
DGRSWDQW�OD�GLVWULEXWLRQ�SDU�kJH�GHV�FOLHQWV�GHV�HQWUHSULVHV�FRQVLGpUpHV��VRLW�HQ�GpILQLVVDQW�XQH
GLVWULEXWLRQ� LGpDOH� TXL� G
DSUqV� OH� ERQ� VHQV� GHV� GpPRJUDSKHV� �/LYL� %DFFL�� ������ GHYUDLW
SUpVHQWHU�GHV�YDOHXUV�LQWHUPpGLDLUHV�j�FHOOHV�UpHOOHV�GHV�GLIIpUHQWHV�HQWUHSULVHV�j�O
pWXGH�

/H� SULQFLSDO� UpVXOWDW� G
XQ� SURFHVVXV� GH� VWDQGDUGLVDWLRQ� FRQVLVWH� HQ� OD� UpGXFWLRQ� GHV
GLIIpUHQFHV�GXHV�j�OD�VWUXFWXUH�G
kJH�GX�SRUWHIHXLOOH�FOLHQWV��&L�HW�&L��HW�j�O
LPSRUWDQFH�UHODWLYH
FRQVpTXHQWH� TXL� HVW� GRQQpH� DX[� GLIIpUHQWLHOV� TXH� OHV� HQWUHSULVHV�� REMHW� GH� FRPSDUDLVRQ�
SUpVHQWHQW� GDQV� OHV� LQGLFDWHXUV� GH� FURVV�EX\LQJ�� GDQV� OD� FDSDFLWp� GH� UpWHQWLRQ� HW� GDQV� OH� OLIH
WLPH�YDOXH�GH�OHXU�SRUWHIHXLOOH�FOLHQWV�

7RXV�OHV�LQGLFDWHXUV�VRQW�DLQVL�FRPSDUDEOHV�GDQV�OD�PHVXUH�R��OHXU�pYHQWXHOOH�GLIIpUHQFH
Q
HVW�SDV�LPSXWDEOH�j�XQH�VWUXFWXUH�G
DQFLHQQHWp�GLIIpUHQWH�GX�SRUWHIHXLOOH�FOLHQWV�PDLV�SOXW{W�j
OHXU�FDSDFLWp�HIIHFWLYH�j�VDWLVIDLUH�OH�FOLHQW��j�HQJHQGUHU�OD�FRQILDQFH�HW�j�ILGpOLVHU�OD�FOLHQWqOH�
(Q� IDLW�� j� SDUWLU� GHV� LQGLFDWHXUV� VWDQGDUGLVpV�� LO� HVW� SRVVLEOH� GH� SURFpGHU� j� GHV� UHODWLRQV� GH
FRPSDUDLVRQ�TXL�SHUPHWWHQW�GH�PHVXUHU� OHV�GLIIpUHQWLHOV�QHWV��3DU�H[HPSOH�� HQ�FRQIURQWDQW� OH
OLIH�WLPH�YDOXH�GH�GHX[�HQWUHSULVHV�GRQW�OHV�LQGLFDWHXUV�GH�$03R�HW�&55�RQW�pWp�VRXPLV�j�XQ
SURFHVVXV�GH�VWDQGDUGLVDWLRQ��

/79

/79

QRXV�SRXYRQV�REWHQLU� WURLV� UpVXOWDWV��6L� OH� UDSSRUW�HVW� VXSpULHXU�j���� LO� HVW�SRVVLEOH�G
DIILUPHU
TXH� OD� FDSDFLWp�GH� O
HQWUHSULVH�j� VDWLVIDLUH� HW� j� FRQVWUXLUH�GHV� UHODWLRQV�GH� FRQILDQFH� DYHF� VHV
SURSUHV�FOLHQWV�HVW�VXSpULHXUH�j�FHOOH�GH�O
HQWUHSULVH�HW�YLFH�YHUVD�VL�O
LQGLFDWHXU�HVW�LQIpULHXU�j���
'DQV�OH�FDV�R��LO�HVW�pJDO�j����OHV�HQWUHSULVHV�VRQW�pTXLYDOHQWHV�

(Q�UpVXPp��OD�VWDQGDUGLVDWLRQ�SHUPHW�GH�GpWHUPLQHU�TXHOOH�SDUW�GH�OD�GLIIpUHQFH�HQWUH�GHX[
SKpQRPqQHV� HVW� LPSXWDEOH� DX[� GLIIpUHQFHV� GH� VWUXFWXUH� GDQV� O
kJH� GX� SRUWHIHXLOOH� FOLHQWV� HW
GLIIpUHQFHV� GDQV� OHV� DWWLWXGHV� HW� OHV� FRPSRUWHPHQWV� TXL� FDUDFWpULVHQW� OD� UHODWLRQ� HQWUH
O
HQWUHSULVH�HW�VHV�SURSUHV�FOLHQWV�

&RQFOXVLRQ

/HV�RSSRUWXQLWpV�RIIHUWHV�SDU� O
DSSOLFDWLRQ�GHV� LQVWUXPHQW�G
DQDO\VH�GpPRJUDSKLTXH� j� OD
FRQVWUXFWLRQ� GHV� LQGLFDWHXUV� GHVN� GH� OD� VDWLVIDFWLRQ� GX� FRQVRPPDWHXU� DSSDUDLVVHQW
LQFRQWRXUQDEOHV�

6XU� OD� EDVH� GHV� K\SRWKqVHV� IRUPXOpHV� GDQV� OH� SUpVHQW� UDSSRUW�� LO� DSSDUDvW� pYLGHQW� TX
LOV
SHXYHQW�RIIULU�XQH�LPSRUWDQWH�FRQWULEXWLRQ�j�OD�PHVXUH�GH�OD�VDWLVIDFWLRQ�GX�FRQVRPPDWHXU�VRXV
XQ�GRXEOH�SURILO��'
XQ�F{Wp��HQ�HIIHW��LOV�FRQVHQWHQW�j�GpYHORSSHU�GHV�LQGLFDWHXUV�GRQW�OD�YDOHXU
DEVROXH�HVW�WUqV�ILDEOH��'H�O
DXWUH��LOV�SHUPHWWHQW�GH�UHQGUH�ILDEOHV�OHV�FRPSDUDLVRQV�

,O�HVW�DORUV�VRXKDLWDEOH�GH�OLHU�OHV�ILQHVVHV�PpWKRGRORJLTXHV�GHVWLQpHV�j�O
DXJPHQWDWLRQ�GH
OD�ILDELOLWp�HW�GH�OD�VLJQLILFDWLYLWp�GHV�LQGLFHV�HW�OHXU�XWLOLVDWLRQ��QRQ�VHXOHPHQW�GDQV�OH�FDGUH�GH
OD� JHVWLRQ� GHV� HQWUHSULVHV�� PDLV� DXVVL� GDQV� OH� V\VWqPH� FRPSOH[H� GHV� UHOHYpV� GH� YDOHXUV�
V\VWqPHV� WRXMRXUV�j� OD� UHFKHUFKH�GH�PHVXUHV� ILDEOHV�GX�SRWHQWLHO�TXL�HQJHQGUH� OHV� UHVVRXUFHV
LPPDWpULHOOHV�GX�PDUNHWLQJ�
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&RQWULEXWLRQ�j�OD�SUpYLVLRQ�GH�OD�SRSXODWLRQ�pWXGLDQWH
XQLYHUVLWDLUH�GH�%HOJLTXH�IUDQFRSKRQH

/XF�'$/

*e'$3��&HQWUH�G¶pWXGHV�GH�*HVWLRQ�'pPRJUDSKLTXH�SRXU�OHV�$GPLQLVWUDWLRQV�3XEOLTXHV
8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ

���/H�FRQWH[WH�JpQpUDO

&DUDFWpULVpH�SDU�XQ�DFFqV�DVVH]�OLEUH��HQ�FRPSDUDLVRQ�GH�OD�VLWXDWLRQ�TXL�SUpYDXW�GDQV
G¶DXWUHV� SD\V� YRLVLQV�� O¶XQLYHUVLWp� EHOJH� FRQQDvW� GHSXLV� OD� ILQ� GH� OD� 6HFRQGH� *XHUUH
0RQGLDOH� XQH� FURLVVDQFH� VSHFWDFXODLUH� GX� QRPEUH� GH� VHV� pWXGLDQWV�� 3OXVLHXUV� IDFWHXUV�� HQ
LQWHUDFWLRQ� PXWXHOOH�� SHXYHQW� H[SOLTXHU� FHWWH� FURLVVDQFH� �� SDUPL� FHX[�FL�� RQ� FLWHUD� OD
GHPDQGH�DFFUXH�GH�IRUPDWLRQ�VXSpULHXUH�pPDQDQW�GH�OD�SRSXODWLRQ��OHV�H[LJHQFHV�GH�SOXV�HQ
SOXV�pOHYpHV�GX�PRQGH�GX� WUDYDLO�� O¶pYROXWLRQ�GX�PDUFKp�GH� O¶HPSORL�� OD� FULVH� pFRQRPLTXH
TXL�SRXVVH�OHV�MHXQHV�j�UHWDUGHU�OHXU�HQWUpH�GDQV�OD�YLH�SURIHVVLRQQHOOH��OD�GpPRFUDWLVDWLRQ�GH
O¶HQVHLJQHPHQW�VXSpULHXU��«

&HWWH� FURLVVDQFH� UDSLGH� SHXW� DXVVL� WURXYHU� XQH� H[SOLFDWLRQ� SDUWLHOOH� GDQV� OD
UpJOHPHQWDWLRQ�GHV�FRQGLWLRQV�G¶DFFqV�LQFKDQJpHV�GHSXLV�OD�ILQ�GHV�DQQpHV�FLQTXDQWH��&HOOH�
FL�RQW�pWp�PLVHV�HQ�SODFH�GDQV�XQ�VRXFL�GH�GpPRFUDWLVDWLRQ�HW�G¶RXYHUWXUH�GH�O¶XQLYHUVLWp�HW
HOOHV�VRQW�HQ�IDLW� WUqV�SHX�UHVWULFWLYHV��SXLVTXH� WRXW�pOqYH�TXL� WHUPLQH�DYHF�IUXLW� OH�F\FOH�GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� GDQV� OD� ILOLqUH� ©�JpQpUDOH�ª� RX� ©�WHFKQLTXH�ª�� SHXW� OpJDOHPHQW
V¶LQVFULUH�GDQV�XQH�XQLYHUVLWp�HW�XQH�IDFXOWp�GH�VRQ�FKRL[��H[FHSWLRQ�IDLWH�GH�OD� IDFXOWp�GHV
VFLHQFHV� DSSOLTXpHV� R�� XQ� H[DPHQ� G
HQWUpH� HVW� RUJDQLVp� SDU� OHV� XQLYHUVLWpV�� �� GH� SOXV�� XQ
V\VWqPH� GH� ©�SDVVHUHOOHV�ª� SHUPHW�� VRXV� FHUWDLQHV� FRQGLWLRQV�� DX[� pWXGLDQWV� WLWXODLUHV� GH
FHUWDLQV� WLWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� QRQ� XQLYHUVLWDLUH� G
DFFpGHU� GLUHFWHPHQW� HQ
SUHPLqUH� DQQpH� GX� VHFRQG� F\FOH� GH� EDVH� XQLYHUVLWDLUH�� (QILQ�� SRXU� rWUH� FRPSOHW�� LO� IDXW
VLJQDOHU� O¶H[LVWHQFH� GHV� IRUPDWLRQV� RUJDQLVpHV� SRXU� OH� SXEOLF� DGXOWH�� ELHQ� TX¶HQ� WHUPHV
G¶HIIHFWLIV�UHODWLIV��FHV�GHUQLqUHV�DWWLUHQW�XQ�SXEOLF�SHX�LPSRUWDQW�

4XRLTX¶LO� HQ� VRLW�� DFWXHOOHPHQW�� O¶HVVHQWLHO� GH� OD� SRSXODWLRQ� XQLYHUVLWDLUH� �SOXV� GH
������HVW�FRQVWLWXp�G¶pWXGLDQWV�D\DQW�VXLYL�XQ�SDUFRXUV�©�FODVVLTXH�ª�HW�TXL�HQWUHQW�GRQF�HQ
SUHPLqUH�DQQpH�XQLYHUVLWDLUH�DX�WHUPH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�

/D�ILJXUH�FL�GHVVRXV�V\QWKpWLVH� OHV�SULQFLSDX[�FDQDX[�G
DFFqV�HQ�SUHPLqUH�DQQpH�GDQV
O
HQVHLJQHPHQW�XQLYHUVLWDLUH�EHOJH��WRXW�DX�PRLQV�SRXU�OHV�pWXGLDQWV�LVVXV�GH�O¶HQVHLJQHPHQW
VHFRQGDLUH�EHOJH�

3RXU�O
HQVHPEOH�GX�SD\V�HW�GHSXLV�������OH�QRPEUH�GHV�pWXGLDQWV�XQLYHUVLWDLUHV�HVW�DLQVL
SDVVp�GH��������j���������HQ����������VRLW�XQH�PXOWLSOLFDWLRQ�GHV�HIIHFWLIV�SDU�SUHVTXH�XQ
IDFWHXU� �� HQ� ��� DQV�� &H� PRXYHPHQW� V¶HVW� SDUWLFXOLqUHPHQW� DFFpOpUp� GHSXLV� ������ SpULRGH
SHQGDQW� ODTXHOOH� OHV�HIIHFWLIV�RQW�pWp�PXOWLSOLpV�SDU�XQ� IDFWHXU������&HV�FKLIIUHV�FRQFHUQHQW
O
HQVHPEOH�GH�OD�%HOJLTXH��L�H��OHV�&RPPXQDXWpV�IODPDQGH�HW�IUDQoDLVH��
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(FROH�SULPDLUH
���QLYHDX[�

(FROH�VHFRQGDLUH
ILOLqUH��JpQpUDO�

���QLYHDX[�

(FROH�VHFRQGDLUH

ILOLqUH��WHFKQLTXH�
���RX���QLYHDX[�

(FROH�VHFRQGDLUH

ILOLqUH��SURIHVVLRQQHO�
���RX���QLYHDX[�

8QLYHUVLWp��

�HU�F\FOH�GH���RX���DQV
�qPH�F\FOH�GH���j���DQV

�qPH�F\FOH�FRPSOpPHQW��GH���j���DQV
�qPH�F\FOH

6XSpULHXU�QRQ�XQLYHUVLWDLUH��
W\SH�FRXUW�����F\FOH�GH���DQV

W\SH�ORQJ�����F\FOHV�GH����RX����DQV

$JH��QRUPDO��j�O
HQWUpH

��DQV

���DQV

���DQV

'DQV� OH� FDV� SDUWLFXOLHU� GH� OD� &RPPXQDXWp� IUDQoDLVH�� FHWWH� FURLVVDQFH� VSHFWDFXODLUH� HVW
V\QWKpWLVpH� SDU� OH� WDEOHDX� VXLYDQW� TXL� SUpVHQWH� O
pYROXWLRQ� GHV� HIIHFWLIV� WRWDX[� G
pWXGLDQWV
XQLYHUVLWDLUHV�GHSXLV�O
DQQpH�DFDGpPLTXH���������MXVTX¶HQ���������

������� ������� $FFURLV��DEVROX $FFURLV��UHODWLI $FFURLV��DQQXHO�PR\HQ

������ ������ ������ ���� ������

)DFH�j�XQH� WHOOH� DXJPHQWDWLRQ�GX�QRPEUH�G
pWXGLDQWV�� LO� HVW� OpJLWLPH�GH� V¶LQWHUURJHU� VXU
O¶pYROXWLRQ�IXWXUH�GH�OD�SRSXODWLRQ�XQLYHUVLWDLUH�GH�OD�&RPPXQDXWp�IUDQoDLVH�GH�%HOJLTXH��

$� FHW� HIIHW�� QRXV� SURSRVRQV� GH� FDOFXOHU� GHV� SURMHFWLRQV� GH� QRXYHDX[� pWXGLDQWV� HQ
SUHPLqUH� DQQpH� GX� SUHPLHU� F\FOH� GH� EDVH� GDQV� OHV� XQLYHUVLWpV� IUDQFRSKRQHV� EHOJHV� HW� FH� j
O
KRUL]RQ� GH� O
DQQpH� DFDGpPLTXH� �����������&HV� SURMHFWLRQV� VHURQW� EDVpHV� VXU� GHV� VFpQDULRV
GRQW�OHV�K\SRWKqVHV�UpVXOWHURQW��HOOHV�PrPHV��QDWXUHOOHPHQW�GH�O
DQDO\VH�GX�SDVVp�

$X� SODQ� VWULFWHPHQW�PpWKRGRORJLTXH�� pWDEOLU� GHV� SHUVSHFWLYHV� G
HQWUpHV� GDQV� OH� V\VWqPH
XQLYHUVLWDLUH� Q
D� pYLGHPPHQW� GH� VHQV� TXH� GDQV� OD� PHVXUH� R�� FHOOHV�FL� V¶DSSXLHQW� VXU� OD
SRSXODWLRQ� VRXPLVH� DX� ULVTXH�� F
HVW�j�GLUH� VXU� OD� SRSXODWLRQ� VXVFHSWLEOH� G
HQWUHU� GDQV� FH
V\VWqPH�HW�� FRPPH�VLJQDOp�� VXU� O
pWXGH�GX�SDVVp�GX�SKpQRPqQH��$XVVL��QRXV�QRXV� UpIpUHURQV
DX[�SURMHFWLRQV�GH�SRSXODWLRQ�GH�O
,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH��HW���

����������������������������������������������������������
��5DSSHORQV�TXH� OHV�XQLYHUVLWpV� VRQW�VXEVLGpHV�SDU� OD�&RPPXQDXWp� IUDQoDLVH� HW� TXH� OHXU� ILQDQFHPHQW� GpSHQG

GLUHFWHPHQW�GH�OD�WDLOOH�GH�OHXU�SRSXODWLRQ�
��0LQLVWUH�GHV�$IIDLUHV�eFRQRPLTXHV���,QVWLWXW�1DWLRQDO�GH�6WDWLVWLTXH��3HUVSHFWLYHV�GH�3RSXODWLRQ������������
��/HV�DXWUHV�VRXUFHV�GH�GRQQpHV�TXL�RQW�pWp�XWLOLVpHV�VRQW��
��OHV�SXEOLFDWLRQV�GX�0LQLVWqUH�GH�O¶eGXFDWLRQ�1DWLRQDOH��MXVTX¶HQ����������
��OHV�SXEOLFDWLRQV�GX�0LQLVWqUH�GH�OD�&RPPXQDXWp�IUDQoDLVH�GHSXLV�������
��OHV�DQQXDLUHV�GH�OD�)RQGDWLRQ�XQLYHUVLWDLUH�
��OHV�DQQXDLUHV�HW�OD�EDVH�GH�GRQQpHV�LQGLYLGXHOOHV�GX�&RQVHLO�GHV�5HFWHXUV�IUDQFRSKRQHV�
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/H�FDGUH�GDQV�OHTXHO�QRXV�WUDYDLOORQV�SDU�OD�VXLWH�HVW�GpILQL�FRPPH�VXLW��

x� QRXV� QRXV� LQWpUHVVRQV� H[FOXVLYHPHQW� j� OD� &RPPXQDXWp� IUDQoDLVH� GX� SD\V�� &HOOH�FL� HVW
FRPSRVpH�GH�OD�SRSXODWLRQ�GH�OD�5pJLRQ�ZDOORQQH�HW�GH������GH�OD�SRSXODWLRQ�GH�OD�5pJLRQ
EUX[HOORLVH��TXL�UHSUpVHQWH�SOXV�RX�PRLQV������GH�OD�SRSXODWLRQ�EHOJH��

x� QRXV�HQYLVDJHRQV�XQLTXHPHQW�OHV�HIIHFWLIV�G
pWXGLDQWV�HW�QRQ�SDV�OHV�LQVFULSWLRQV�TXH�FHX[�
FL�SUHQQHQW�SXLVTX¶XQ�pWXGLDQW�SHXW�SUHQGUH�pYHQWXHOOHPHQW�SOXVLHXUV�LQVFULSWLRQV�DX�U{OH�

x� QRXV�QH�GLVWLQJXRQV�SDV�OHV�GLIIpUHQWHV�LQVWLWXWLRQV�G
HQVHLJQHPHQW�XQLYHUVLWDLUH��PDLV�QRXV
WUDYDLOORQV�j�XQ�QLYHDX�DJUpJp��

(Q� RXWUH�� LO� HVW� QpFHVVDLUH� GH� SUpFLVHU� TXHOTXHV� WHUPHV� GH� OD� WHUPLQRORJLH� XWLOLVpH� HQ
SDUWLFXOLHU�HQ�GpPRJUDSKLH�VFRODLUH��2Q�GpVLJQHUD�DLQVL�SDU��

x� FRKRUWH�RX�JpQpUDWLRQ�FLYLOH���O
HQVHPEOH�GHV�LQGLYLGXV�QpV�DX�FRXUV�G¶XQH�PrPH�DQQpH�FLYLOH�

x� pWXGLDQW� GH� SUHPLqUH� JpQpUDWLRQ� �� WRXW� pWXGLDQW� TXL� V
LQVFULW� SRXU� OD� �qUH� IRLV� HQ� SUHPLqUH
DQQpH�GDQV�O
HQVHLJQHPHQW�XQLYHUVLWDLUH�GH�OD�&RPPXQDXWp�IUDQoDLVH�

x� WDX[� GH� SDUWLFLSDWLRQ� RX� WDX[� GH� IUpTXHQWDWLRQ� �� OH� SRXUFHQWDJH� G
LQGLYLGXV� G
XQH� FODVVH
G¶kJH�GRQQpH�LQVFULWV�GDQV�OH�V\VWqPH�FRQVLGpUp�DX�FRXUV�G
XQH�DQQpH�DFDGpPLTXH�GRQQpH�

x� WDX[�G
DFFqV�RX�WDX[�G
HQWUpH���OH�SRXUFHQWDJH�G
LQGLYLGXV�G
XQH�FODVVH�G¶kJH�GRQQpH�LQVFULWV
SRXU�OD�SUHPLqUH�IRLV�GDQV�OH�V\VWqPH�FRQVLGpUp�DX�FRXUV�G
XQH�DQQpH�DFDGpPLTXH�GRQQpH�

$LQVL��SDU�H[HPSOH��VL� OD�FRKRUWH������FRPSWH������LQGLYLGXV�HW�TXH��SDUPL�FHX[�FL����
VRQW�LQVFULWV�j�O
XQLYHUVLWp�HQ����������OH�WDX[�GH�SDUWLFLSDWLRQ��RX�GH�IUpTXHQWDWLRQ��GH�OD�FODVVH
G
kJH�GH����DQV�GH�FHWWH� FRKRUWH� HVW�GRQF�GH������6L�SDUPL� FHV���� pWXGLDQWV�� ��� V
LQVFULYHQW
SRXU� OD� WRXWH� SUHPLqUH� IRLV� j� O
XQLYHUVLWp�� RQ� SDUOHUD� DORUV� GH� ��� pWXGLDQWV� GH� SUHPLqUH
JpQpUDWLRQ��HQ�FH�VHQV�TX
LO�V
DJLW�GH����QRXYHDX[�pWXGLDQWV�GDQV�OH�V\VWqPH�XQLYHUVLWDLUH��HW�OH
WDX[�G
DFFqV�GHV����DQV��GH�OD�JpQpUDWLRQ�������HVW�GH�����

���$QDO\VH�GHV�WHQGDQFHV�GH���������j��������

/D�FURLVVDQFH�GHV� HIIHFWLIV� GDQV� O
HQVHLJQHPHQW� VXSpULHXU� HVW� VSHFWDFXODLUH� HW� FH�� TXHOOH
TXH�VRLW�OD�IRUPH�G¶HQVHLJQHPHQW�HQYLVDJpH��OHV�GHX[�IRUPHV�RUJDQLVpHV�pWDQW�O¶XQLYHUVLWDLUH�HW
OH�VXSpULHXU�QRQ�XQLYHUVLWDLUH���6L�O
HQVHLJQHPHQW�XQLYHUVLWDLUH�SUpGRPLQH�HQ�FKLIIUHV�DEVROXV�
OD� YLWHVVH� GH� FURLVVDQFH� HVW� FHSHQGDQW� UHODWLYHPHQW� SOXV� LPSRUWDQWH� GDQV� OH� VXSpULHXU� QRQ
XQLYHUVLWDLUH��/D�ILJXUH���LOOXVWUH�FHWWH�pYROXWLRQ�

&HWWH� IRUWH� FURLVVDQFH� GRLW� rWUH� PLVH� HQ� UHODWLRQ� DYHF� OD� GLPLQXWLRQ� GX� QRPEUH� GHV
QDLVVDQFHV�REVHUYpH�HQ�%HOJLTXH�GHSXLV�������SKpQRPqQH�TXL�GHYUDLW��HQ�WRXWH�ORJLTXH��DYRLU
XQ� LPSDFW� QpJDWLI�� RX� WRXW� DX� PRLQV� DYRLU� XQ� HIIHW� ©�PRGpUDWHXU�ª� VXU� OH� YROXPH� GH� OD
SRSXODWLRQ�VXVFHSWLEOH�G
HQWUHU�j�O
XQLYHUVLWp�

'H�IDLW��OHV�REVHUYDWLRQV�HW�OHV�SHUVSHFWLYHV�GH�OD�SRSXODWLRQ�kJpH�GH����j����DQV�LQGLTXHQW�XQH
WHQGDQFH�j�OD�GpFURLVVDQFH�GHSXLV��������XQH�SpULRGH�GH�VWDELOLVDWLRQ��TXL�GpEXWH�HQ�������VXFFqGH
j�FHWWH�SpULRGH�GH�GpSUHVVLRQ�HW�HOOH�HVW�VXLYLH�G
XQH�WLPLGH�FURLVVDQFH�j�SDUWLU�GH�O
DQ������

/D�FURLVVDQFH�GX�QRPEUH�G
pWXGLDQWV�� FRQWUDGLFWRLUH�DYHF� OH�PRXYHPHQW�SUpFpGHQW��SHXW
V
H[SOLTXHU�D�SULRUL�SDU�O
HIIHW�GH�GHX[�IDFWHXUV��

��� XQ�DFFqV�GH�SOXV�HQ�SOXV�ODUJH�GH�OD�SRSXODWLRQ��

��� XQH�UpWHQWLRQ�SOXV�LPSRUWDQWH�j�O
LQWpULHXU�GX�V\VWqPH�SRXYDQW�HOOH�PrPH�V¶H[SOLTXHU�SDU��

x� XQH� DXJPHQWDWLRQ� GHV� WDX[� GH� UHGRXEOHPHQW� TXL� DXUDLW� SRXU� HIIHW� GH� UHWHQLU� SOXV
ORQJWHPSV�OHV�pWXGLDQWV�GDQV�OH�V\VWqPH��

����������������������������������������������������������
��,O�HVW�FHUWDLQ�TX
LO�H[LVWH�GHV�GLIIpUHQFHV�HQWUH�OHV�GLIIpUHQWHV�LQVWLWXWLRQV��QH�I�W�FH�TXH�SDU� OH�SXEOLF�TX
HOOHV

DFFXHLOOHQW�
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x� XQH� SURORQJDWLRQ� GX� VpMRXU� XQLYHUVLWDLUH� GHV� pWXGLDQWV� �IRUPDWLRQV� FRPSOpPHQWDLUHV
WHOOHV�TXH�OLFHQFHV�VSpFLDOHV��VHFRQG�GLSO{PH�������
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XQLYHUVLWp VXS��QRQ�XQLY�
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3URMHFWLRQV�,��1��6�

'DQV� OD� UpDOLWp�� O
DQDO\VH� GHV� WUDQVLWLRQV� LQWHUQHV� GH� O
XQLYHUVLWp�� PRQWUH� TXH� OHV� WDX[� GH
UHGRXEOHPHQW� VRQW� UHODWLYHPHQW� VWDEOHV� DX� FRXUV� GX� WHPSV� HW� TXH� OH� SURORQJHPHQW� GX� VpMRXU
XQLYHUVLWDLUH�QH�SHUPHW�SDV�G
H[SOLTXHU�OXL�VHXO�O¶pYROXWLRQ�VSHFWDFXODLUH�TXL�YLHQW�G
rWUH�REVHUYpH�

����������������������������������������������������������
��9R\H]� j� FH� SURSRV���'$/�/���'83,(55(8;� -�0���*8<27� -�/���.,7$�3+$0%8�3���7,//(�<�� �VRXV� OD

GLUHFWLRQ� VFLHQWLILTXH� GH� 0PH�:DWWHODU� &K�� HW� GH� 0UV� %HJXLQ� $��� 'HOFRXUW� -��� 'U°VEHNH� -�-��� 'HYRRJKW� -�� HW
+HFTXHW�,����eWXGH�SURVSHFWLYH�GH� OD�SRSXODWLRQ� pWXGLDQWH�GHV�XQLYHUVLWpV�GH� OD�&RPPXQDXWp� IUDQoDLVH�GH�%HOJLTXH�
UDSSRUW� GH� UHFKHUFKH� ILQDO�� 9ROXPH� ,� HW� ,,�� SRO\FRSLp�� ,QVWLWXW� GH� 'pPRJUDSKLH� GH� /
8�&�/��� /DERUDWRLUH� GH
0pWKRGRORJLH� GX� 7UDLWHPHQW� GHV� 'RQQpHV� GH�O
8�/�%��� /RXYDLQ�OD�1HXYH� �� %UX[HOOHV�� MDQYLHU� ������ ���� SDJHV� HW
DQQH[HV������SDJHV�HQYLURQ��HW�'$/�/���'83,(55(8;�-�0���*8<27�-�/���.,7$�3+$0%8�3���7,//(�<���VRXV�OD
GLUHFWLRQ� VFLHQWLILTXH� GH� 0PH�:DWWHODU� &K�� HW� GH� 0UV� %HJXLQ� $��� 'HOFRXUW� -��� 'U°VEHHN� -�-��� 'HYRRJKW� -�� HW
+HFTXHW�,���� eWXGH� SURVSHFWLYH� GH� OD� SRSXODWLRQ� pWXGLDQWH� GHV�'U°VEHNH�GH� OD�&RPPXQDXWp� IUDQoDLVH� GH� %HOJLTXH�
UDSSRUW� GH� UHFKHUFKH� ILQDO�� GRFXPHQW� GH� V\QWKqVH�� SRO\FRSLp�� ,QVWLWXW� GH� 'pPRJUDSKLH� GH�O
8�&�/��� /DERUDWRLUH� GH
0pWKRGRORJLH�GX�7UDLWHPHQW�GHV�'RQQpHV�GH�O
8�/�%���/RXYDLQ�OD�1HXYH���%UX[HOOHV��MDQYLHU����������SDJHV�
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9�5pI����6pDQFH����'DO 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

2Q�VH�IRFDOLVHUD�SDU�FRQVpTXHQW�VXU�OH�SUHPLHU�IDFWHXU�SRXU�pWXGLHU� O
DFFqV�FURLVVDQW�GHV
MHXQHV� j� O
XQLYHUVLWp�� HW� RQ� DQDO\VHUD� HQ� IDLW� TXHOOH� HVW� OD� SRSXODWLRQ� TXL� V
LQVFULW� SRXU� OD
SUHPLqUH�IRLV�j�O
XQLYHUVLWp��HQ�G
DXWUHV�WHUPHV��TXL�VRQW�OHV�pWXGLDQWV�GH�SUHPLqUH�JpQpUDWLRQ�

$� SULRUL�� RQ� SRXUUDLW� FURLUH� TXH� OHV� MHXQHV� kJpV� GH� ��� j� ��� RX� ��� DQV� FRQVWLWXHQW� FH
VXEVWUDW� GpPRJUDSKLTXH� GDQV� OHTXHO� O
XQLYHUVLWp� YD� UHFUXWHU� VHV� pWXGLDQWV� GH� SUHPLqUH
JpQpUDWLRQ�� 'DQV� FH� FDV�� LO� VXIILUDLW� GH�PHWWUH� HQ� UHODWLRQ� OHV� LQVFULSWLRQV� REVHUYpHV� DYHF� OH
VXEVWUDW� GpPRJUDSKLTXH�� /H� F°IILFLHQW� UHOLDQW� OHV� GHX[� VRXV�SRSXODWLRQV� HVW� DORUV� OH� ©�WDX[
G
DFFqV� GHV� pWXGLDQWV� GH� SUHPLqUH� JpQpUDWLRQ�ª�� ,O� VXIILUDLW� DORUV� G
DQDO\VHU� OD� WHQGDQFH
FKURQRORJLTXH� GH� FH� WDX[�� GH� O
H[WUDSROHU�� GH� UHOLHU� FHV� H[WUDSRODWLRQV� DX� VXEVWUDW
GpPRJUDSKLTXH�HW�OH�SUREOqPH�VHUDLW�DLQVL�IDFLOHPHQW�UpVROX�

(Q� UpDOLWp�� OH� SUREOqPH� HVW� EHDXFRXS� SOXV� FRPSOH[H� TX
LO� Q
\� SDUDvW� HW� OHV� SHUVSHFWLYHV
G
pWXGLDQWV� GH� SUHPLqUH� JpQpUDWLRQ�� VL� HOOHV� V¶DSSXLHQW� VXU� OH� VXEVWUDW� GpPRJUDSKLTXH�
GpSHQGHQW�pJDOHPHQW�G¶XQH�JUDQGH�GLYHUVLWp�GH�IDFWHXUV�HW�QH�SHXYHQW�HQ�DXFXQ�FDV�VH�UpGXLUH�j
XQ�PRGqOH�©�PpFDQLTXH�ª�VLPSOLVWH�

,O�HVW�XWLOH�GH�SUpFLVHU�TXH�OH�SXEOLF�XQLYHUVLWDLUH��TX
LO�VRLW�GH�SUHPLqUH�JpQpUDWLRQ�RX
QRQ��HVW�XQ�SXEOLF�KpWpURJqQH��HQ�FH�VHQV�TX
LO�HVW�FRPSRVp�GH�UpVLGHQWV�EHOJHV��LO�V¶DJLW�GH
%HOJHV�HW�G¶pWUDQJHUV�TXL�RQW� HIIHFWXp� OHXU� VFRODULWp� HQ�%HOJLTXH�� DLQVL�TXH�G
pWUDQJHUV�TXL
YLHQQHQW�HQ�%HOJLTXH�SRXU�\�DFFRPSOLU�OHXUV�pWXGHV�VXSpULHXUHV��1RXV�QRXV�LQWpUHVVRQV�GDQV
OHV�OLJQHV�TXL�VXLYHQW�j�OD�SUHPLqUH�VRXV�SRSXODWLRQ��GH�ORLQ�OD�SOXV�LPSRUWDQWH���OD�VHFRQGH
pWDQW�� SDU� QDWXUH� PrPH�� VRXPLVH� j� GHV� HIIHWV� QRQ� SUpYLVLEOHV� HW� pWDQW� QHWWHPHQW� PRLQV
LPSRUWDQWH�HQ�FKLIIUHV�UHODWLIV�

/H� JUDSKLTXH� �� SUpVHQWH� O¶pYROXWLRQ� GHV� HIIHFWLIV� G
pWXGLDQWV� GH� SUHPLqUH� JpQpUDWLRQ�
GLSO{PpV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�EHOJH��VHORQ�OH�VH[H�

/H�YROXPH�GH� OD� SRSXODWLRQ� VXVFHSWLEOH� G
HQWUHU� j� O
XQLYHUVLWp� ���� j� ��� DQV�� HW� FHOXL� GX
QRPEUH�G
pWXGLDQWV�GH�SUHPLqUH�JpQpUDWLRQ�SUpVHQWHQW�FODLUHPHQW�GHV�pYROXWLRQV�FRQWUDGLFWRLUHV
HW� FHV�GHX[�pYROXWLRQV�SDUDGR[DOHV� VH� WUDGXLVHQW�SDU�XQH� FURLVVDQFH�PDUTXpH�GX� WDX[� DQQXHO
G
DFFqV� j� O
XQLYHUVLWp�� $LQVL�� OH� WDX[� DQQXHO� G
DFFqV�� GpILQL� SDU� OH� QRPEUH� G
pWXGLDQWV� GH
SUHPLqUH� JpQpUDWLRQ� kJpV� GH� ��� j� ��� DQV� UDSSRUWp� j� OD� SRSXODWLRQ� FRUUHVSRQGDQWH�� VXLW� XQH
pYROXWLRQ�FKURQRORJLTXH�FRPPH�LQGLTXp�j�OD�ILJXUH���

),*85(������e92/87,21�'(6�())(&7,)6�'
e78',$176�'(�35(0,Ê5(�*e1e5$7,21�
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JDUoRQV ILOOHV
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9�5pI����6pDQFH����'DO 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU
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KRPPHV

IHPPHV

HQVHPEOH

*OREDOHPHQW�� OD� WHQGDQFH�GH�FHV�FRXUEHV�HVW�QHWWHPHQW�j� OD�FURLVVDQFH��&HOOH�FL�HVW�SOXV
PDUTXpH�GDQV�OD�SRSXODWLRQ�IpPLQLQH�HW�LO�HVW�LQWpUHVVDQW�GH�QRWHU�TX¶j�SDUWLU�GH�������OH�WDX[
G¶DFFqV�DQQXHO�GHV�ILOOHV� UHMRLQW�FHOXL�GHV�JDUoRQV��SRXU�HQVXLWH� OH�GpSDVVHU��&¶HVW�FODLUHPHQW
FHWWH�VRXV�SRSXODWLRQ�TXL�D�GRQF�EpQpILFLp�OH�SOXV�GH�O¶RXYHUWXUH�GX�PRQGH�XQLYHUVLWDLUH��6DQV
HQWUHU� GDQV� GHV� GpWDLOV�� FH� SKpQRPqQH� HVW� pYLGHPPHQW� j� PHWWUH� HQ� UDSSRUW� DYHF� OHV� GLYHUV
PRXYHPHQWV�G¶pPDQFLSDWLRQ�IpPLQLQH��/D�TXHVWLRQ�GX�FKRL[�GHV�pWXGHV�TX¶HOOHV�HQWUHSUHQQHQW
Q¶HVW� SDV� DERUGpH� LFL�� PDLV� RQ� UHWLHQGUD� TX¶HVVHQWLHOOHPHQW�� OD� IpPLQLVDWLRQ� D� OLHX� GDQV� OHV
IDFXOWpV�GH�VFLHQFHV�KXPDLQHV�HW�PpGLFDOHV��/D�SOXSDUW�GHV�SD\V� LQGXVWULDOLVpV�FRQQDLVVHQW� OH
PrPH�SKpQRPqQH�

���$QDO\VH�GHV�SDUFRXUV�VFRODLUHV

5DSSHORQV� TXH� O
REMHFWLI� IL[p� HVW� G
pWDEOLU� GHV� SHUVSHFWLYHV� GX� QRPEUH� G
pWXGLDQWV� GH
SUHPLqUH�JpQpUDWLRQ�j�O¶XQLYHUVLWp��$�SDUWLU�GH�FHV�SHUVSHFWLYHV�WRWDOHV��XQH�UpSDUWLWLRQ�GH�FHV
pWXGLDQWV� GDQV� OHV� GLIIpUHQWV� GRPDLQHV� G¶pWXGHV� HW� IDFXOWpV� HVW� GpWHUPLQpH�� VXU� EDVH� GHV
REVHUYDWLRQV�GX�SDVVp��HW�HQVXLWH�SDU�XQ�PRGqOH�DVVH]�FRPSOH[H�GH�W\SH�PDUNRYLHQ��FDOFXOH�OH
IXWXU�GX� V\VWqPH�GDQV�FHV�GLYHUVHV�FRPSRVDQWHV�DLQVL�TX¶XQH� VpULH�G¶LQGLFDWHXUV� WHOV�TXH� OHV
WHPSV�GH�SDUFRXUV�PR\HQV��OH�FR�W�SDU�GLSO{PH�GpFHUQp��«���&H�YROHW�GH�OD�SHUVSHFWLYH�Q
HVW
SDV�DERUGp�LFL�

(Q�FH�TXL�FRQFHUQH�QRWUH�REMHFWLI��QRXV�DYRQV�UHWHQX�XQH�DSSURFKH�RULJLQDOH��HQ�FH�VHQV
TXH�QRXV�©�VXLYRQV�ª�FKDFXQH�GHV�FRKRUWHV�QpHV�GHSXLV������DX�WUDYHUV�GH�VRQ�SDUFRXUV�GDQV
OHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�V\VWqPH�VFRODLUH�GRQQDQW�DFFqV�j�O¶XQLYHUVLWp��

/HV�SRSXODWLRQV�GH�FHV�FRKRUWHV� VRQW�HQVXLWH�FRQQHFWpHV�j� OD�SRSXODWLRQ� VXVFHSWLEOH�GH� VH
WURXYHU�GDQV�OHV�GLIIpUHQWV�pWDWV�TXH�QRXV�DOORQV�pWXGLHU��1RXV�GLVSRVRQV�GHV�REVHUYDWLRQV�SDVVpHV
GH�OD�SRSXODWLRQ�IUDQFRSKRQH�GX�SD\V�DLQVL�TXH�GHV�SHUVSHFWLYHV�pWDEOLHV�SDU�O
,QVWLWXW�1DWLRQDO�GH
6WDWLVWLTXH�� 3UpFLVRQV� j� FH� SURSRV� TXH� OHV� IXWXUV� pWXGLDQWV� GH� O
DQ� ����� VRQW� GpMj� QpV� HW� TX¶HQ
WUDYDLOODQW�GH�OD�VRUWH��QRXV�QH�QRXV�KDVDUGRQV�SDV�WURS�TXDQW�j�FHV�SHUVSHFWLYHV�GH�SRSXODWLRQ�

/H�YROXPH�WRWDO�GHV�pFROLHUV��HQ�GLVWLQJXDQW�OHV�GHX[�VH[HV��TXL�HQWUHQW�HQ�SUHPLqUH�DQQpH
SULPDLUH�HVW�DLQVL�VXLYL�DX�FRXUV�GH�OHXU�VFRODULWp�MXVTX
j�OHXU�pYHQWXHO�DFFqV�j�O
HQVHLJQHPHQW

����������������������������������������������������������
��&H�FKRL[�HVW�LPSRVp�SDU�OH�IDLW�TXH�QRXV�QH�GLVSRVRQV�SDV�GH�GRQQpHV�LQGLYLGXHOOHV�DX[�QLYHDX[�SULPDLUHV�HW

VHFRQGDLUHV��PDLV�FHOOHV�FL�H[LVWHQW�GDQV�OH�PRQGH�XQLYHUVLWDLUH�
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9�5pI����6pDQFH����'DO 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

VXSpULHXU� j� O¶DLGH� GH� WDEOHV� GHV� SDUFRXUV� VFRODLUHV� GpILQLHV� FL�GHVVRXV��� &KDTXH� FRKRUWH� HVW
pWXGLpH�GH�OD�VRUWH��,O�HVW�pYLGHQW�TXH�FHWWH�PDQLqUH�GH�WUDYDLOOHU�QH�SHUPHW�SDV�GH�GLVWLQJXHU�OHV
pOqYHV� UHGRXEODQWV� GHV� DXWUHV� pOqYHV�� VHORQ� OHXU� kJH� HW� OHXU� QLYHDX��PDLV� FHWWH� FRQWUDLQWH� HVW
LPSRVpH� SDU� OHV� SXEOLFDWLRQV� RIILFLHOOHV� TXL� QH� GpVDJUqJHQW� SDV� OHV� SRSXODWLRQV� VHORQ� FHV
FULWqUHV�

$�SDUWLU�GH�FHV�WDEOHV��TXL�FRQVWLWXHQW�OH�SULQFLSDO�PDWpULDX�VWDWLVWLTXH��QRXV�DYRQV�HVVD\p
GH� WURXYHU� VXU� EDVH� GH� O
LQIRUPDWLRQ� TX¶HOOHV� FRQWLHQQHQW� TXHOV� pWDLHQW� OHV� GpWHUPLQDQWV� GH
O
RSWLRQ�©�XQLYHUVLWp�ª��2Q�QRWHUD�TXH�FHWWH�WDEOH�FRQWLHQW�GHV�GRQQpHV�TXL�VHPEOHQW�HUURQpHV��
OHXU�SUpVHQFH�QH�SHXW�V¶H[SOLTXHU�TXH�SDU�GHV�HUUHXUV�G¶HQFRGDJH�TXL�GpOLEpUpPHQW�Q¶RQW�SDV
pWp�PRGLILpHV�

),*85(����(;(03/(�'(�7$%/(�'(6�3$5&2856�6&2/$,5(6���3238/$7,21�0$6&8/,1(�1e(�(1�����

eFROH�SULPDLUH eFROH�VHFRQGDLUH���ILOLqUH�JpQpUDO

$QQpH
VFRODLUH � � � � � � � � � � � � �
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���� �� ��� ��
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6DXI� FDV� H[FHSWLRQQHOV� WHOV� TXH� OD� PDODGLH� RX� O¶LPPLJUDWLRQ� HW� OHV� SUREOqPHV� GH
FRQQDLVVDQFH�GH�OD�ODQJXH�IUDQoDLVH�TXL�SHXYHQW�HQ�GpFRXOHU��O¶HQWUpH�GDQV�OH�V\VWqPH�D�OLHX�HQ
SUHPLqUH�DQQpH�SULPDLUH�j�O¶kJH�GH���RX�GH���DQV�

����������������������������������������������������������
��&HV�WDEOHV�VRQW�pWDEOLHV�GLUHFWHPHQW�j�SDUWLU�GHV�GRQQpHV�SXEOLpHV�SDU�OH�6HUYLFH�6WDWLVWLTXHV�GX�0LQLVWqUH�GH

O
pGXFDWLRQ��DYHF�XQH�UHFRQVWLWXWLRQ�GHV�GRQQpHV�SRXU�OHV�DQQpHV�VFRODLUHV���������HW����������DQQpHV�SRXU�OHVTXHOOHV
OHV�GRQQpHV�GDQV�OHXU�VWUXFWXUH�SDU�kJH�Q
RQW�SDV�pWp�SXEOLpHV�
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9�5pI����6pDQFH����'DO 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

/HV�pOqYHV�TXL�HIIHFWXHQW�XQ�SDUFRXUV�VDQV�UHGRXEOHPHQW�VH�©�GpSODFHQW�ª�VXU�OD�GLDJRQDOH
GX� WDEOHDX� TXL� HVW� GpWHUPLQpH� SDU� OHXU� SRVLWLRQ� G¶HQWUpH�� 3DU� FRQWUH�� FHX[� TXL� UHGRXEOHQW� VH
GpSODFHQW� YHUWLFDOHPHQW�� SXLVTX¶LOV� UHVWHQW� DX� PrPH� QLYHDX� DX� FRXUV� GH� O¶DQQpH� VFRODLUH
VXLYDQWH�PDLV�TX
LOV�YLHLOOLVVHQW�G¶XQ�DQ�

(Q� FH� TXL� FRQFHUQH� O
pFROH� SULPDLUH�� OD� VFRODULWp� HVW� REOLJDWRLUH� HW� PrPH� VL� GHV� UHWDUGV
SHXYHQW�GpMj�V
\�DFFXPXOHU��OHV�PHVXUHV�OpJDOHV�HPSrFKHQW�GH�SOXV�HQ�SOXV�OH�UHGRXEOHPHQW�GHV
pFROLHUV��

),*85(����25*$1,*5$00(�'(�/$�352-(&7,21�

Population
de 13, 14, 15 et 16 ans

Effectifs d'élèves en 3ème

année du secondaire

Taux d'accès apparent en 3
ème

Part du général

Taux de passage apparent de 3
ème

 en 6
ème

Taux de transfert

Effectifs d'élèves en 3ème

année du secondaire général

Effectifs d'élèves en 6ème

année du secondaire général

Effectifs d'étudiants de
première génération en première

candidature

I

II

III

IV

/H�SRLQW�GH�GpSDUW�GH�QRWUH�DQDO\VH�YD�VH�VLWXHU�HQ�IDLW�HQ�FODVVH�GH� WURLVLqPH�DQQpH�GX
VHFRQGDLUH��&HWWH�DQQpH�HVW�HQ�HIIHW�XQH�pWDSH�FUXFLDOH�GDQV�OH�IXWXU�VFRODLUH�GHV�pOqYHV�SXLVTXH

����������������������������������������������������������
��$�FHW�pJDUG��OHV�UpFHQWHV�PHVXUHV�OpJDOHV�LQWHUGLVHQW�SXUHPHQW�HW�VLPSOHPHQW�OH�UHGRXEOHPHQW�j�O
pFROH�SULPDLUH

HW�ORUV�GH�OD�WUDQVLWLRQ�HQWUH�OD�SUHPLqUH�HW�OD�GHX[LqPH�DQQpH�G
HQVHLJQHPHQW�VHFRQGDLUH�
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F
HVW� j� FH� VWDGH� TXH� O
RULHQWDWLRQ� YHUV� O
XQH� GHV� WURLV� JUDQGHV� ILOLqUHV� �JpQpUDOH�� WHFKQLTXH�
SURIHVVLRQQHOOH��\�HVW�SULVH��$SUqV�FH�©�FDS�ª��OHV�UpRULHQWDWLRQV�VRQW�UDUHV�

/¶pWDW� G¶DYDQFHPHQW� GHV� pOqYHV� j� FH� VWDGH� FRQVWLWXH� GRQF� HQ� TXHOTXH� VRUWH� XQH
©�V\QWKqVH�ª� GH� OHXU� SDVVp� VFRODLUH� DQWpULHXU� HW� j� FHWWH� pWDSH�� ©�OHV� FRPSWHXUV� VRQW� UHPLV� j
]pUR�ª��&RPSWH�WHQX�GH�O¶REMHFWLI�ILQDO��QRXV�QRXV�LQWpUHVVHURQV�DX[�VHXOV�pOqYHV�TXL�WHUPLQHQW
OHXU�VFRODULWp�GDQV�GHV�GpODLV�MXJpV�UDLVRQQDEOHV��F
HVW�j�GLUH�DYHF�XQ�PD[LPXP�GH�GHX[�DQV�GH
UHWDUG�SDU�UDSSRUW�j�O¶kJH�QRUPDO�GH�VRUWLH�GX�VHFRQGDLUH��/¶DQDO\VH�GHV�kJHV�GHV�pWXGLDQWV�GH
SUHPLqUH�JpQpUDWLRQ�D�HQ�HIIHW�PRQWUp�FODLUHPHQW�TXH� OD�SOXSDUW�GH�FHV�GHUQLHUV�VRQW�GDQV�XQ
GHV�pWDWV�VXLYDQWV��

x� DYDQFH�G
XQ�DQ�

x� j�WHPSV�

x� UHWDUG�G
XQ�DQ�

x� UHWDUG�GH�GHX[�DQV�SDU�UDSSRUW�j�O¶kJH�QRUPDO�G¶HQWUpH�j�O¶XQLYHUVLWp�����DQV��

2Q�V¶LQWpUHVVHUD�SDU�FRQVpTXHQW�DX�SDUFRXUV�GH�FHV�VHXOV�pOqYHV��HQ�DYDQFH��j�WHPSV��HQ
UHWDUG�G
XQ�HW�GH�GHX[�DQV��DX�WUDYHUV�GH�O¶RUJDQLJUDPPH�VXLYDQW��

/H�©�GpWRXU�ª�SDU� O
pWDSH�QRWpH�©�,,�ª�HVW� LQGLVSHQVDEOH�HQ�YHUWX�GHV�FRQGLWLRQV�G
DFFqV�j
O
XQLYHUVLWp���VHXOV�OHV�pOqYHV�HQ�SURYHQDQFH�GX�JpQpUDO�HW�GX�WHFKQLTXH�\�RQW�DFFqV�HW�OH�SDVVDJH
SDU�FHWWH�pWDSH�SHUPHW�GH�OHV�©�LVROHU�ª�GHV�pOqYHV�LQVFULWV�HQ�SURIHVVLRQQHO�

/HV�WDX[�TXL�GpILQLVVHQW�OH�PRGqOH�VRQW�GHV�WDX[�DSSDUHQWV��HQ�FH�VHQV�TX
LOV�UpVXOWHQW�GH�OD
FRPSDUDLVRQ�GH�GHX[�VRXV�SRSXODWLRQV�LVVXHV�GH�OD�PrPH�FRKRUWH��HQ�GHX[�LQVWDQWV�GLIIpUHQWV
VWDWXW� j� VWDWXW� �� SDU� H[HPSOH�� RQ� FRPSDUH� OH� YROXPH� G
pOqYHV� HQ� UHWDUG� G
XQ� DQ� HQ� FODVVH� GH
VL[LqPH�DX�YROXPH�G
pOqYHV�HQ�UHWDUG�G
XQ�DQ�HQ�FODVVH�GH�WURLVLqPH�GH�OD�PrPH�FRKRUWH��PDLV
WURLV�DQV�SOXV� WDUG�� ,O� HVW� FODLU�TXH� OH�QXPpUDWHXU�SHXW� DYRLU� pWp�©�DOLPHQWp�ª�DX�FRXUV�GH�FHV
WURLV� DQV� SDU� GHV� pOqYHV� TXL� pWDLHQW� VDQV� UHWDUG� HW� TXL� RQW� GRXEOp�� SDU� H[HPSOH�� OD� FODVVH� GH
FLQTXLqPH�� 'H� PrPH�� LO� HVW� SRVVLEOH� TXH� GHV� pOqYHV� DLHQW� TXLWWp� OH� GpQRPLQDWHXU� HQWUH� OD
WURLVLqPH�HW�OD�VL[LqPH��VRLW�SDU�DEDQGRQ��VRLW�SDU�UHGRXEOHPHQW�GH�FODVVH��1RXV�VRPPHV�IRUFp
GH�WUDYDLOOHU�GH�OD�VRUWH�SDU�PDQTXH�GH�GRQQpHV�LQGLYLGXHOOHV�

/
pYROXWLRQ�GHV�WDX[�G
DFFqV�DSSDUHQWV�HQ�FODVVH�GH�WURLVLqPH��WRXWHV�ILOLqUHV�FRQIRQGXHV�
HQ�IRQFWLRQ�GHV�pWDWV�G
DYDQFHPHQW�VRQW�OHV�VXLYDQWV��

),*85(����7$8;�'
$&&Ê6�$33$5(176�(1�&/$66(�'(�752,6,Ê0(�$11e(�'8�6(&21'$,5(�
6(/21�/
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DYDQFH

j�WHPSV

UHWDUG���DQ�

UHWDUG���DQV
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/D�FURLVVDQFH�GHV�WDX[�G
DFFqV�DSSDUHQWV�GHV�pOqYHV�GH����HW����DQV�HVW�XQ�LQGLFH�GH�OD
PHLOOHXUH� SHUIRUPDQFH�GX� V\VWqPH� �� HQ� HIIHW�� VL� RQ� WURXYH� SOXV� G¶pOqYHV� kJpV� GH� ��� RX� GH
���DQV� HQ� FODVVH� GH� WURLVLqPH� DQQpH�� F¶HVW� TXH� QpFHVVDLUHPHQW�� FHV� pOqYHV� QH� VRQW� SDV� HQ
UHWDUG��VL�WHO�pWDLW�OH�FDV��FHV�pOqYHV�VH�UHWURXYHUDLHQW��XQ�RX�GHX[�DQV�SOXV�WDUG�HQ�FODVVH�GH
WURLVLqPH� PDLV� HQ� D\DQW� GX� UHWDUG� HW� RQ� REVHUYHUDLW� GqV� ORUV� XQH� DXJPHQWDWLRQ� GX� WDX[
G
DFFqV�DSSDUHQW�GHV�FODVVHV�SOXV�kJpHV��2U��RQ�REVHUYH�TXH� OH� WDX[�G¶DFFqV�DSSDUHQW�GH� OD
FODVVH�G¶kJH�GH����DQV�FRPPHQFH�j�GLPLQXHU�

$X� VHLQ� GH� OD� WURLVLqPH� DQQpH� GX� JpQpUDO�� LO� HVW� LQWpUHVVDQW� HW� XWLOH� G¶DQDO\VHU� OHV
pYROXWLRQV�GHV�FDWpJRULHV�G¶pOqYHV� ��©�HQ�DYDQFH�ª��©�j� WHPSV�ª��©�HQ� UHWDUG�G¶XQ�DQ�ª�HW�©�HQ
UHWDUG� GH� GHX[� DQV�ª�� &HWWH� DQDO\VH� SHUPHWWUD� GH� SUpFLVHU� TXHO� SXEOLF� FKRLVLW� OD� ILOLqUH
©�JpQpUDOH�ª�

),*85(����e7$7�'
$9$1&(0(17�'(6�e/Ê9(6�(1�&/$66(�'(�752,6,Ê0(�$11e(�6(&21'$,5(
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DYDQFH

j�WHPSV

UHWDUG���DQ�

UHWDUG���DQV
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DYDQFH

j�WHPSV

UHWDUG���DQ�

UHWDUG���DQV

,O�HVW�IUDSSDQW�GH�FRQVWDWHU�TXH�PRLQV�OHV�pOqYHV�RQW�GH�UHWDUG�SDU�UDSSRUW�j�O¶kJH�QRUPDO�
SOXV� LOV�FKRLVLVVHQW� �RX�VRQW�RULHQWpV��GDQV� OD� ILOLqUH�JpQpUDOH� �� OD�PDMRULWp�GHV�pOqYHV�HQ�pWDW
G¶DYDQFHPHQW� ©�HQ� DYDQFH� ª� HW� ©�j� WHPSV�ª�� FKRLVLVVHQW� FHWWH� ILOLqUH� JpQpUDOH�� FHFL
LQGpSHQGDPPHQW�GH�OHXU�VH[H��8QH�SURSRUWLRQ�GH������GHV�pOqYHV�HQ�UHWDUG�G
XQ�DQ�V¶RULHQWHQW
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GDQV�OH�JpQpUDO��HW�XQH�PLQRULWp��PRLQV�GH�������GHV�pOqYHV�HQ�UHWDUG�GH�GHX[�DQV�RSWHQW�TXDQW
j�HX[�SRXU�FHWWH�ILOLqUH�

/D� GLIIpUHQFH� GH� FHV� SURSRUWLRQV� j� O¶XQLWp� VH� UHWURXYH� REOLJDWRLUHPHQW� GDQV� OHV� ILOLqUHV
WHFKQLTXH� HW� SURIHVVLRQQHOOH�� HW� FHFL� IRXUQLW� GLUHFWHPHQW� XQ� LQGLFH� GH� OD� KLpUDUFKLVDWLRQ� TXL
H[LVWH�HQWUH�OHV�WURLV�ILOLqUHV���LO�DSSDUDvW�TXH�SOXV�OHV�pOqYHV�RQW�GX�UHWDUG��SOXV�LOV�FKRLVLVVHQW
OHV�ILOLqUHV�WHFKQLTXH�HW�SURIHVVLRQQHOOH�

/H�GHUQLHU�SRLQW�FOp�VXU�OHTXHO�UHSRVH�OD�SURMHFWLRQ�HVW�FHOXL�GHV�WDX[�GH�WUDQVIHUW�DSSDUHQWV
GH� OD� VL[LqPH�DQQpH�JpQpUDOH�YHUV� OD�SUHPLqUH�FDQGLGDWXUH��'H�PDQLqUH�JpQpUDOH�� FHV� WDX[� VRQW
pOHYpV��'HV�GLIIpUHQFHV�H[LVWHQW�HQWUH�OHV�VH[HV��PDLV�OD�FURLVVDQFH�HVW�SUpVHQWH�GDQV�OHV�GHX[�FDV�

),*85(�����7$8;�'(�75$16)(576�$33$5(176�(175(�/$�6,;,Ê0(�$11e(�'8�6(&21'$,5(
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DYDQFH

j�WHPSV

UHWDUG���DQ�

UHWDUG���DQV

/
DQDO\VH�GLIIpUHQWLHOOH�GH�FHV� WDX[�SDU� VH[H�D�PRQWUp�TX¶DX� VRUWLU�GX� VHFRQGDLUH������
GHV�JDUoRQV�GHV�JpQpUDWLRQV�FLYLOHV�UpFHQWHV�V¶RULHQWHQW�YHUV�O¶XQLYHUVLWp�FRQWUH������SRXU�OHV
SUHPLqUHV� JpQpUDWLRQV� REVHUYpHV�� &KH]� OHV� ILOOHV�� RQ� REVHUYH� DXVVL� XQH� FURLVVDQFH� HW� HOOHV
UDWWUDSHQW�OHV�JDUoRQV�HQ�WHUPHV�GH�WDX[�GH�WUDQVIHUW�DSSDUHQW�

���3URMHFWLRQV�G·pWXGLDQWV�GH�SUHPLqUH�JpQpUDWLRQ�HQ�SUHPLqUH�FDQGLGDWXUH�j�O·XQLYHUVLWp

$� FH� VWDGH�� LO� Q¶HVW� SDV� LQXWLOH� GH� UDSSHOHU� TXH� OD� GpPDUFKH� VXLYLH� SRXU� HIIHFWXHU� OHV
SURMHFWLRQV�V
DUWLFXOH�VXU�TXDWUH�SRLQWV�FOpV�TXL�VRQW��
x� O
DFFqV�HQ�WURLVLqPH�DQQpH�GX�VHFRQGDLUH�
x� OH�FKRL[�GH�OD�ILOLqUH�
x� OD�WUDQVLWLRQ�GH��qPH�JpQpUDOH�HQ��qPH�JpQpUDOH�
x� OH�WUDQVIHUW�GH��qPH�JpQpUDOH�YHUV�OD��qUH�FDQGLGDWXUH�

6XU�EDVH�GHV�DQDO\VHV�PHQpHV�SUpFpGHPPHQW��QRXV�DYRQV�IRUPXOp�GHV�K\SRWKqVHV�TXDQW�j
O¶pYROXWLRQ�GHV�GLIIpUHQWV�SDUDPqWUHV�TXL�LQWHUYLHQQHQW�j�FHV�TXDWUH�pWDSHV�

,O�UpVXOWH�GH�O¶DQDO\VH�SUpFpGHQWH�TXH�OHV�WDX[�TXL�YDULHQW�OH�SOXV�VRQW
x� OH�WDX[�G
DFFqV�HQ��qPH�
x� OH�WDX[�GH�WUDQVIHUW�GH��qPH�JpQpUDOH�YHUV�OD��qUH�FDQGLGDWXUH�

/HV�DXWUHV�WDX[��FKRL[�GH�OD�ILOLqUH�HW�WUDQVLWLRQ�GH��qPH�JpQpUDOH�HQ��qPH�JpQpUDOH��UHVWHQW
VWDWLVWLTXHPHQW�VWDEOHV��ELHQ�TXH�SUpVHQWDQW�SDUIRLV�GHV�IOXFWXDWLRQV���GDQV�FH�FDV��FHOOHV�FL�QH
FRQFHUQHQW�TXH�GHV�SRSXODWLRQV�IDLEOHV�HQ�FKLIIUHV�DEVROXV�HW�GRQW� OD�YDULDWLRQ��VRPPH�WRXWH�
Q¶LQIOXHQFH�SUDWLTXHPHQW�SDV�OH�UpVXOWDW�ILQDO�
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&
HVW�GRQF�VXU� OHV�GHX[�SUHPLHUV�SDUDPqWUHV�TXH�QRXV�DYRQV�©�MRXp�ª�GDQV� O
H[HUFLFH�GH
SURMHFWLRQ��OHV�GHX[�DXWUHV��SDUW�GX�JpQpUDO�HW�WUDQVLWLRQ��qPH����qPH��UHVWHQW�FRQVWDQWV��HW�YDODQW
OD�PR\HQQH�GHV�REVHUYDWLRQV��

$�O¶KRUL]RQ�UHWHQX��O¶DQQpH�DFDGpPLTXH������������QRXV�DYRQV�IL[p�GHV�YDOHXUV�OLPLWHV�HW
HQWUH� FHV� YDOHXUV� HW� OD� GHUQLqUH� REVHUYDWLRQ�� QRXV� DYRQV� SURFpGp� j� XQH� LQWHUSRODWLRQ� OLQpDLUH
�FI��WDEOHDX[�DQQH[HV��

(Q�GHUQLqUH�pWDSH��QRXV�DYRQV�WHQX�FRPSWH�GHV�pWXGLDQWV�D\DQW�XQ�UHWDUG�GH�SOXV�GH�GHX[
DQV�DX�PR\HQ�G
XQ�IDFWHXU�FRUUHFWLI��&HV�pWXGLDQWV�UHSUpVHQWHQW�UHVSHFWLYHPHQW�����GX�WRWDO�GH
JDUoRQV�HW�������FKH]�OHV�ILOOHV�

'LIIpUHQWV� FKRL[� GH� WDX[� DSSDUHQWV� VRQW� pYLGHPPHQW� SRVVLEOHV� HW� QRXV� SUpVHQWRQV� FL�
GHVVRXV� OHV� GHX[� VFpQDULRV� H[WUrPHV� TXH� QRXV� DYRQV� UHWHQXV� HW� TXL� UHSRVHQW� GRQF� VXU� GHV
K\SRWKqVHV�G
pYROXWLRQ�UDLVRQQpHV�

),*85(�����352-(&7,21�'
e78',$176�'(�35(0,Ê5(�*e1e5$7,21�(1�35(0,Ê5(�&$1','$785(��
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VFpQDULR�� VFpQDULR��

����

/H� VFpQDULR� �� FRQVLVWH� VLPSOHPHQW� HQ� OD� UHFRQGXFWLRQ� j� O¶KRUL]RQ� ���������� GHV
GLIIpUHQWHV�YDOHXUV�GHV�WDX[�j�OHXUV�GHUQLqUHV�REVHUYDWLRQV�VXU�OH�VXEVWUDW�GpPRJUDSKLTXH��,O
UHQG� GRQF� FRPSWH� VLPSOHPHQW� GH� O¶LPSDFW� GX� VHXOH� IDFWHXU� GpPRJUDSKLTXH�� WRXWHV� DXWUHV
FKRVHV�pJDOHV�SDU�DLOOHXUV��/H�VFpQDULR���FRQVLVWH�j�DPpOLRUHU� OHV�SHUIRUPDQFHV�GX�V\VWqPH
VFRODLUH�� GDQV� OH� VHQV� G
XQH� FURLVVDQFH�GH� O
DFFqV� HQ� FODVVH� GH� WURLVLqPH�� SRXU� OHV� pOqYHV� j
WHPSV��,O�V¶DJLW�GRQF�G¶XQ�VFpQDULR�GDQV�OHTXHO�OHV�pOqYHV�RQW�pWp�UpRULHQWpV�HQ�WHFKQLTXH�RX
SURIHVVLRQQHO�DYDQW�G¶DFFpGHU� HQ�FODVVH�GH� WURLVLqPH�� ,O� VXSSRVH�pJDOHPHQW�XQH�FURLVVDQFH
PRGpUpH�GHV� WDX[�GH� WUDQVIHUW�DSSDUHQW�YHUV� O
XQLYHUVLWp��FH�TXL�FRUUHVSRQG�j�XQH�GHPDQGH
DFFUXH�G¶HQVHLJQHPHQW�XQLYHUVLWDLUH�

4XRLTX
LO�HQ�VRLW��GDQV�OHV�DQQpHV�j�YHQLU��OH�QRPEUH�G
pWXGLDQWV�IXWXUV�QH�GHYUDLW�GRQF�SDV
GLPLQXHU� GH� PDQLqUH� VLJQLILFDWLYH�� $X� FRQWUDLUH�� LO� HVW� SOXW{W� YUDLVHPEODEOH� TXH� OH� PRQGH
XQLYHUVLWDLUH� FRQQDLVVH� HQFRUH� XQH� FURLVVDQFH� GH� VHV� HIIHFWLIV� j� O¶DYHQLU� HW� GqV� ORUV�� GH
QRXYHDX[�PRGHV�GH�ILQDQFHPHQW�GHV�XQLYHUVLWpV�GHYURQW�rWUH�WURXYpV�

���3RLQWV�GH�UHSqUHV�LQWHUQDWLRQDX[

%LHQ� TXH� OD� FRPSDUDLVRQ� G
LQGLFDWHXUV� GH� GLIIpUHQWV� V\VWqPHV� G
HQVHLJQHPHQW� VRLW� XQH
RSpUDWLRQ� DVVH]� GpOLFDWH�� RQ� REVHUYHUD� TXH� OHV� WDX[� G
DFFqV� j� O
HQVHLJQHPHQW� VXSpULHXU� GH� OD
%HOJLTXH�VH�VLWXHQW�HQ�ERQQH�SRVLWLRQ�SDU�UDSSRUW�DX[�DXWUHV�SD\V�GH�O
2�&�'�(���SXLVTXH�SOXV
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GH������G
XQH�FODVVH�G
kJH�HQWUH�j� O
XQLYHUVLWp�� HW�TX
DX� WRWDO��SUqV�GH������GH� OD�SRSXODWLRQ
G
XQH�FODVVH�G
kJH�HQWUHSUHQG�DFWXHOOHPHQW�GHV�pWXGHV�VXSpULHXUHV�

),*85(�����7$8;�'
$&&Ê6�¬�/
(16(,*1(0(17�683e5,(85�'(6�3$<6�'(�/
2�&�'�(���������
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WDX[�G
DFFqV�j�O
XQLYHUVLWp WDX[�G
DFFqV�DX�VQX

),*85(�����7$8;�'(�3$57,&,3$7,21�¬�/
(16(,*1(0(17�683e5,(85�'(6�3$<6�'(�/
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������DQV ������DQV ������DQV

/HV�WDX[�GH�SDUWLFLSDWLRQ�GHV�pWXGLDQWV�SOXV�kJpV�VRQW�DVVH]�IDLEOHV�PDLV�SDU�FRQWUH��FHX[
GHV�pWXGLDQWV�SOXV�MHXQHV�VRQW�DVVH]�pOHYpV�HW�FHFL�GRLW�rWUH�LQWHUSUpWp�FRPPH�pWDQW�XQ�LQGLFH�GX
UHWDUG�UHODWLYHPHQW�SHX�LPSRUWDQW�GHV�pWXGLDQWV�HQ�%HOJLTXH�

&RQFOXVLRQV

4XHO�TXH�VRLW�OH�VFpQDULR�FKRLVL��WRXW�SRUWH�j�FURLUH�TXH�OH�QRPEUH�G
pWXGLDQWV�GH�SUHPLqUH
JpQpUDWLRQ�GDQV�OHV�XQLYHUVLWpV�GHYUDLW�DXJPHQWHU�GDQV�OHV�DQQpHV�j�YHQLU�

/D� SDUWLFLSDWLRQ� DFFUXH� GH� OD� SRSXODWLRQ� j� O
HQVHLJQHPHQW� JpQpUDO�� OHV� SHUIRUPDQFHV� GX
V\VWqPH� VHFRQGDLUH� HQ� QHWV� SURJUqV� HW� OD� GHPDQGH� FURLVVDQWH� GH� IRUPDWLRQ� VXSpULHXUH
XQLYHUVLWDLUH� TXL� VH� WUDGXLW� SDU� GHV� WDX[� GH� WUDQVIHUW� DSSDUHQWV� HQ� FURLVVDQFH� GLIIpUHQWV�
O
HQVHPEOH�GH�FHV�HIIHWV�VRQW�SDUYHQXV�j�FRQWUHEDODQFHU� ODUJHPHQW�FHX[�GH� OD�GLPLQXWLRQ�GHV
HIIHFWLIV� GHV�SRSXODWLRQ� VXVFHSWLEOHV�G
DFFpGHU� j� O
XQLYHUVLWp��(Q� FRPSDUDLVRQ� DYHF� OHV� DXWUHV
SD\V�GH�O¶2�&�'�(���OD�VLWXDWLRQ�GH�OD�%HOJLTXH�HVW�DVVH]�IDYRUDEOH�

0rPH� VL� XQ� FHUWDLQ� QRPEUH� GH� IDFWHXUV� LQIOXHQoDQW� IDYRUDEOHPHQW� O¶DFFqV� j
O¶HQVHLJQHPHQW�VXSpULHXU�SHXYHQW�HW�GRLYHQW�HQFRUH�rWUH�DPpOLRUpV��OD�VLWXDWLRQ�GH�OD�%HOJLTXH�
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HQ�WHUPHV�G
DFFqV�j�O
XQLYHUVLWp��GH�OD�%HOJLTXH�HVW�ERQQH�SDU�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�SD\V
GH�O¶2�&�'�(���HW�WRXW�SRUWH�j�FURLUH�TX
LO�GHYUDLW�HQ�rWUH�GH�PrPH�SRXU�OHV�DQQpHV�j�YHQLU�

$11(;(���9DOHXUV�OLPLWHV�UHWHQXHV�j�O¶KRUL]RQ������

3$57�5(/$7,9(�'(�/$��Ê0(�*e1e5$/(

*DUoRQV )LOOHV

HQ�DYDQFH�G¶XQ�DQ ������ ������

j�WHPSV ������ ������

HQ�UHWDUG�G¶XQ�DQ ������ ������

HQ�UHWDUG�GH�GHX[�DQV ������ ������

7$8;�'(�75$16)(57�'(��Ê0(�(1��Ê0(

*DUoRQV )LOOHV

HQ�DYDQFH�G¶XQ�DQ ������ ������

j�WHPSV ������ ������

HQ�UHWDUG�G¶XQ�DQ ������ ������

HQ�UHWDUG�GH�GHX[�DQV ������ ������

$&&Ê6�(1�752,6,Ê0(�6(&21'$,5(

2EVHUYDWLRQ $PpOLRUDWLRQ

*DUoRQV�HQ�DYDQFH�G
XQ�DQ ��� ���

*DUoRQV�j�WHPSV ���� ����

*DUoRQV�HQ�UHWDUG�G
XQ�DQ ���� ����

*DUoRQV�HQ�UHWDUG�GH�GHX[�DQV ���� ����

)LOOHV�HQ�DYDQFH�G
XQ�DQ ��� ���

)LOOHV�j�WHPSV ���� ����

)LOOHV�HQ�UHWDUG�G
XQ�DQ ���� ����

)LOOHV�HQ�UHWDUG�GH�GHX[�DQV ���� ����

7$8;�'(�75$16)(57

2EVHUYDWLRQ $PpOLRUDWLRQ

*DUoRQV�HQ�DYDQFH�G
XQ�DQ ���� ����

*DUoRQV�j�WHPSV ���� ����

*DUoRQV�HQ�UHWDUG�G
XQ�DQ ���� ����

*DUoRQV�HQ�UHWDUG�GH�GHX[�DQV ���� ����

)LOOHV�HQ�DYDQFH�G
XQ�DQ ���� ����

)LOOHV�j�WHPSV ���� ����

)LOOHV�HQ�UHWDUG�G
XQ�DQ ���� ����

)LOOHV�HQ�UHWDUG�GH�GHX[�DQV ���� ����
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(VWLPDWLRQ�GH�SRSXODWLRQ�ORFDOH�SRXU�OD�JHVWLRQ�SXEOLTXH
HW�OH�PDUNHWLQJ

*LXVHSSH�'H�%$572/2��5RVLQD�&+,$33(77$

'pSDUWHPHQW�G¶eFRQRPLH�3ROLWLTXH
8QLYHUVLWp�GH�&DODEUH

,QWURGXFWLRQ

&RPPH�RQ�OH�VDLW��OHV�pYpQHPHQWV�GpPRJUDSKLTXHV�VRQW�pWURLWHPHQW�OLpV�DX[�IDFWHXUV�VRFLR�
pFRQRPLTXHV��SDU�VXLWH��GDQV�OH�FDGUH�GH�OD�SURJUDPPDWLRQ�GHV�LQWHUYHQWLRQV�GDQV�FH�GRPDLQH��RQ
VH�WURXYH�VRXYHQW�REOLJp�GH�OLHU�OHV�GpFLVLRQV�j�OD�SRSXODWLRQ�GH�UpIpUHQFH��/D�GpILQLWLRQ�GX�W\SH�HW
GHV�GLPHQVLRQV�GH�FHV�LQWHUYHQWLRQV�QpFHVVLWH��DX�SUpDODEOH��OD�FRQQDLVVDQFH�GH�OD�VLWXDWLRQ�SUpVHQWH
DXVVL�ELHQ�TXH�O¶pYDOXDWLRQ�GHV�EHVRLQV�IXWXUV���7RXW�FHOD�LPSOLTXH�XQH�FRQVFLHQFH�GH�OD�GLPHQVLRQV
GH�OD�SRSXODWLRQ�PDLV�VXUWRXW�OD�FRQQDLVVDQFH�GH�VD�VWUXFWXUH�VHORQ�FHUWDLQV�FDUDFWqUHV� ��HQ�RXWUH�
GDQV�OH�EXW�GH�VDLVLU�OHV�EHVRLQV�IXWXUV��LO�HVW�QpFHVVDLUH�GH�IDLUH�GHV�SUpYLVLRQV�GpPRJUDSKLTXHV�

6RXYHQW��DXVVL�ELHQ�O
DQDO\VH�TXH�OD�SUpYLVLRQ�GRLYHQW�rWUH�UpDOLVpHV�VXU�GHV�]RQHV�WUqV�OLPLWpHV�
j�OD�VXLWH�GH�O
DXWRQRPLH�GH�SOXV�HQ�SOXV�IRUWH�GHV�HQWLWpV�VXEUpJLRQDOHV��FRPPH�OHV�SURYLQFHV��OHV
FRPPXQHV�� OHV� XQLWpV� VDQLWDLUHV� GH� EDVH� HW� OHV� VXEGLYLVLRQV� VFRODLUHV�� &HV� HQWLWpV�� SRXU� ELHQ
SURJUDPPHU� OHV� LQYHVWLVVHPHQWV�GH� OHXU�UHVVRXUFHV��RQW� O¶H[LJHQFH�GH� WURXYHU�XQ�pTXLOLEUH�VRFLR�
GpPRJUDSKLTXH�HW�SDU�FRQVpTXHQW�LO� OHXU�HVW�QpFHVVDLUH��GDQV�OHXUV�FKRL[�HW�GpFLVLRQV��G¶DYRLU�OHV
LQIRUPDWLRQV�OHV�SOXV�ILDEOHV�DX�VXMHW�GH�OD�GpPRJUDSKLH�GX�WHUULWRLUH�GH�OHXU�FRPSpWHQFH�

$�FH�QLYHDX�WHUULWRULDO�WUqV�UHVWUHLQW��OHV�DQDO\VHV�HW�OHV�SUpYLVLRQV�GpPRJUDSKLTXHV�QH�VRQW
SDV�IDFLOHV�j�UpDOLVHU�j�FDXVH�GH�OD�GLIILFXOWp�G¶REWHQLU�OHV�GRQQpHV�GH�EDVH�QpFHVVDLUHV���HW�VL�OD
GpVDJUpJDWLRQ� HVW� WURS�SRXVVpH�� RQ� QH� FRQQDvW�PrPH�SDV� OD� GLPHQVLRQ� GpPRJUDSKLTXH�� 3RXU
WRXW� FHOD�� RQ� VH� WURXYH� REOLJp� G¶XWLOLVHU� GHV� PpWKRGHV� G
HVWLPDWLRQ� HW� GH� SUpYLVLRQ� TXL� VRQW
FRQoXHV�SRXU�IDLUH�IDFH�DX[�H[LJHQFHV�VXVGLWHV�

/HV�VRXUFHV�TXL�SHXYHQW�IRXUQLU�GHV�GRQQpHV�SRXU�HVWLPHU�OD�SRSXODWLRQ�GHV�SHWLWHV�]RQHV
VRQW�G¶DERUG�GHV�VRXUFHV�FODVVLTXHV���UHFHQVHPHQW��pWDW�FLYLO���PDLV�RQ�SHXW�H[SORLWHU�DXVVL�OHV
ILFKLHUV� GH� FHUWDLQV� RUJDQLVPHV� SXEOLFV� RX� SULYpV� SRXU� REWHQLU� GHV� GRQQpHV� V\PSWRPDWLTXHV
�FRPPH�OHV�LQVFULSWLRQV�j�O¶pFROH�SULPDLUH��OHV�LPPDWULFXODWLRQV�GHV�DXWRPRELOHV�� OHV�GRQQpHV
VXU�OHV�SHUPLV�GH�FRQVWUXLUH��OHV�GpS{WV�EDQFDLUHV��HWF���j�WUDYHUV�OHVTXHOOHV�RQ�SHXW�pYDOXHU�OD
GLPHQVLRQ�GpPRJUDSKLTXH�

���&DUDFWqUHV�GHV�PpWKRGHV�G·HVWLPDWLRQ�SRXU�PLFUR�]RQHV

1RXV�SDVVHURQV�HQ�UHYXH�FHUWDLQHV�PpWKRGHV�G
HVWLPDWLRQ�GH�OD�SRSXODWLRQ�TXL�SRXUUDLHQW
rWUH� HPSOR\pHV� SRXU� OHV� SHWLWHV� ]RQHV�� 0rPH� VL�� SDUPL� FHV� PpWKRGHV�� FHUWDLQHV� RQW� pWp
FRQVWUXLWHV�SRXU�FRPEOHU�GHV�VLWXDWLRQV�SDUWLFXOLqUHV��SDU�H[HPSOH��SRXU� OHV�eWDWV�8QLV���HOOHV
VRQW� UHSRUWpHV� LFL� FDU� HOOHV� SRXUUDLHQW� rWUH� DGDSWpHV� DX[� DXWUHV� VLWXDWLRQV��� /HV� HVWLPDWLRQV
FRQFHUQDQW�OD�SRSXODWLRQ�VH�GLVWLQJXHQW�HQ��

����������������������������������������������������������
��&IU�'H�5LWD��*���5XEHUWR��$���/¶XWLOL]]D]LRQH�GHOOH�SUHYLVLRQL�GHPRJUDILFKH�QHOOD�SURJUDPPD]LRQH� UHJLRQDOH

GHJOL�LQWHUYHQWL�VRFLDOL��5LYLVWD�,WDOLDQD�GL�(FRQRPLD��'HPRJUDILD�H�6WDWLVWLFD��9��;;,,��Q�����������
��$X[�eWDWV�8QLV��HQ�HIIHW��FRPPH�LO�Q¶H[LVWH�SDV��FRPPH�GDQV�GH�QRPEUHX[�SD\V�HXURSpHQV��XQ�UHJLVWUH�GH�OD

SRSXODWLRQ�� OD� QpFHVVLWp� V¶HVW� UpYpOpH�� SOXV� TX¶DLOOHXUV�� G¶HVWLPHU� OD� SRSXODWLRQ� GXUDQW� OHV� DQQpHV� LQWHUFHQVLWDLUHV� DX
QLYHDX�GH�JUDQGHV�HW�SHWLWHV�DLUHV��3RXU�IDLUH�IDFH�j�FHWWH�H[LJHQFH��RQ�D�pODERUp�GHV�PpWKRGHV�QRQ�GpPRJUDSKLTXHV��GH
SOXV�HQ�SOXV�SHUIHFWLRQQpHV�DYHF�OH�WHPSV��TXL�HPSORLHQW�GHV�YDULDEOHV�V\PSWRPDWLTXHV�GX�QLYHDX�GH�OD�SRSXODWLRQ�
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x� (VWLPDWLRQV� LQWHU�FHQVLWDLUHV�� DSSHOpHV� DLQVL� FDU� HOOHV� WHQWHQW� G¶HVWLPHU� OH� FKLIIUH� GH� OD
SRSXODWLRQ� GDQV� OHV� DQQpHV� FRPSULVHV� HQWUH� GHX[� UHFHQVHPHQWV�� SUHQDQW� HQ� FRQVLGpUDWLRQ
MXVWHPHQW�OHV�LQIRUPDWLRQV�GH�FHV�GHUQLHUV�

x� (VWLPDWLRQV�SRVW�FHQVLWDLUHV��TXL�XWLOLVHQW�OHV�GRQQpHV�GX�UHFHQVHPHQW�SUpFpGHQW�

x� (VWLPDWLRQV�DFHQVLWDLUHV�F¶HVW�j�GLUH�QRQ�EDVpHV�VXU�OHV�GRQQpHV�FHQVLWDLUHV�

(OOHV�SHXYHQW�rWUH�FODVVLILpHV�DXVVL�SDU�UDSSRUW�j�G¶DXWUHV�FDUDFWpULVWLTXHV���SDU�H[HPSOH�
HOOHV� SHXYHQW� rWUH� UpDOLVpHV� SRXU� XQ� SD\V� HQWLHU�� SRXU� OHV� VXEGLYLVLRQV� JpRJUDSKLTXHV� SOXV
LPSRUWDQWHV� RX�ELHQ�SRXU� XQH�YDULpWp� G¶DLUHV� G¶XQ�PrPH� WHUULWRLUH� �DLUHV� XUEDLQHV� HW� UXUDOHV�
W\SRORJLHV� GH� YLOOHV�� �� HOOHV� SHXYHQW� VH� UpIpUHU� j� WRXWH� OD� SRSXODWLRQ� RX� j� FHUWDLQHV� VRXV�
SRSXODWLRQV�GLIIpUHQFLpHV�SDU�VH[H��kJH��pWDW�FLYLO��j�OD�SRSXODWLRQ�UpVLGHQWH�RX�j�OD�SRSXODWLRQ
SUpVHQWH�

3RXU� OHV� SHWLWHV� ]RQHV�� OD� PpWKRGRORJLH� GpSHQG� IRUWHPHQW� GHV� GRQQpHV� GLVSRQLEOHV� HW
VRXYHQW��HOOH�GRLW�rWUH�DGDSWpH�j�OD�VLWXDWLRQ�FRQFUqWH���XQH�PpWKRGH�FRQoXH�SRXU�XQH�FHUWDLQH
FRQILJXUDWLRQ�GH�GRQQpHV� HW� SRXU�XQH� VLWXDWLRQ�GRQQpH�Q
HVW� SDV�QpFHVVDLUHPHQW� DSSOLFDEOH� j
XQH� DXWUH� W\SRORJLH� GH� GRQQpHV� HW� j� XQ� DXWUH� PLOLHX� JpRJUDSKLTXH�� (Q� RXWUH�� DX� QLYHDX� GH
SHWLWHV�]RQHV��OD�TXDOLWp�LQpJDOH�GH�GRQQpHV�UpGXLW�IRUWHPHQW�OD�SUpFLVLRQ�GHV�HVWLPDWLRQV��'HV
PpWKRGHV�G¶HVWLPDWLRQ�FRQVWUXLWHV�DYHF�XQ�LQSXW�SHX�IOH[LEOH�VRQW�SHX�DGDSWDEOHV�DX[�FKDPSV
GHV� GRQQpHV� WUqV� YDULDEOHV� GHV� SHWLWHV� ]RQHV�� ,O� IDXW� DXVVL� VRXOLJQHU� TX¶j� OD� IDLEOHVVH� GH� OD
PpWKRGRORJLH��GRQW�RQ�D�FRQVFLHQFH��QH�V¶RSSRVH�SDV�WRXMRXUV�XQH�SUXGHQFH�DFFUXH�GH�OD�SDUW
GHV�XWLOLVDWHXUV�GHV�HVWLPDWLRQV�HW�GHV�SUpYLVLRQV�

���4XHOTXHV�PpWKRGHV�G·HVWLPDWLRQ

(Q�QpJOLJHDQW�OHV�WHFKQLTXHV�TXL�HPSORLHQW�GHV�IRQFWLRQV�PDWKpPDWLTXHV�VSpFLDOHV��HW�TXL
SRXUUDLHQW� rWUH� HPSOR\pHV� SRXU� IDLUH� GHV� LQWHUSRODWLRQV� HW� GHV� H[WUDSRODWLRQV�� GRQW� OHV
FDUDFWpULVWLTXHV� HW� OHV� OLPLWHV� VRQW� ELHQ� FRQQXHV�� QRXV� H[DPLQHURQV� LFL�� WUqV� EULqYHPHQW�
FHUWDLQHV� PpWKRGHV� TXL� HPSORLHQW� GHV� YDULDEOHV� FRQVLGpUpHV� FRPPH� V\PSWRPDWLTXHV� GHV
YDULDWLRQV�GH�OD�SRSXODWLRQ��&HV�YDULDEOHV��pWDQW�VRXYHQW�GLVSRQLEOHV�DXVVL�SRXU�GHV�]RQHV�WUqV
SHWLWHV�� SHXYHQW� rWUH� XWLOLVpHV� SRXU� SHUPHWWUH� O
HVWLPDWLRQ� GH� OD� SRSXODWLRQ� G¶XQH� ]RQH� WUqV
UHVWUHLQWH��

5DSSRUW�SRSXODWLRQ�YDULDEOH

6DQV�VSpFLILHU� OH�QRP�GH� OD�YDULDEOH� V\PSWRPDWLTXH�� O
HVWLPDWLRQ�GH� OD�SRSXODWLRQ�G
XQH
]RQH�DX�WHPSV�W���HQ�FRQQDLVVDQW�OD�YDOHXU�GH�OD�SRSXODWLRQ�HW�GH�OD�YDULDEOH�j�XQ�WHPSV�W���SDU
H[HPSOH�DX�PRPHQW�GX�UHFHQVHPHQW���SRXUUDLW�rWUH�REWHQXH�SDU��
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R�� 3W�� HVW� O¶HVWLPDWLRQ� GH� OD� SRSXODWLRQ� DX� WHPSV� W��� 6W�� HVW� OD� YDOHXU� GH� OD� YDULDEOH� j� XQH
RFFDVLRQ�SUpFpGHQWH�HW�8�HVW�OD�YDULDWLRQ�QHWWH�GH�OD�YDULDEOH�GDQV�OD�SpULRGH�HQWUH�OD�GHUQLqUH
pYDOXDWLRQ�HW�OH�PRPHQW�GH�O¶HVWLPDWLRQ�

eWDQW�GRQQp�TXH�OHV�YDOHXUV�GH�OD�YDULDEOH�DX�PRPHQW�GH�O
HVWLPDWLRQ�VRQW�HPSOR\pHV�SRXU
HVWLPHU�OD�SRSXODWLRQ��OD�SUpFLVLRQ�GH�O
HVWLPDWLRQ�HVW�IRQFWLRQ�GH�OD�VWDELOLWp�GDQV�OH�WHPSV�GX
UDSSRUW�YDULDEOH�SRSXODWLRQ�RX�GH�OD�FRQQDLVVDQFH�GHV�FKDQJHPHQWV�GH�FHV�UDSSRUWV�

6RXYHQW�OHV�GRQQpHV�V\PSWRPDWLTXHV�VRQW�SURGXLWHV�SRXU�GHV�UDLVRQV�WUqV�YDULpHV�HW�HOOHV
RQW�XQH�FRXYHUWXUH�JpRJUDSKLTXH�TXL�QH�FRUUHVSRQG�SDV�j�FHOOH�GH�OD�]RQH�GRQW�RQ�YHXW�HVWLPHU

����������������������������������������������������������
�� $� FH� VXMHW� YRLU� QRWDPPHQW� �� 0XUGRFN�� 6�+��� (OOLV�� '�5���$SSOLHG� 'HPRJUDSK\�� $Q� ,QWURGXFWLRQ� WR� %DVLF

&RQFHSWV��0HWKRGV�DQG�'DWD��:HVWYLHZ�3UHVV��%RXOGHU�������
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OD� SRSXODWLRQ��3DU� FRQVpTXHQW�� VRLW� O¶pFKHOOH� WHPSRUHOOH�� VRLW� OD� FRXYHUWXUH� JpRJUDSKLTXH� GHV
YDULDEOHV� GRLYHQW� rWUH� FRQYHQDEOHPHQW� PRGLILpHV�� 1DWXUHOOHPHQW� FHV� SUpFDXWLRQV� VRQW
H[WHQVLEOHV� j� WRXV� W\SHV� G
HVWLPDWLRQ� H[DPLQpV� LFL�� &RPPH� H[HPSOH� XQH� OLVWH� GHV� YDULDEOHV
V\PSWRPDWLTXHV�VHUD�GRQQpH�DSUqV�

0pWKRGH�EDVpH�VXU�OHV�KDELWDWLRQV

'DQV� FHWWH� PpWKRGH�� RQ� XWLOLVH� OHV� GRQQpHV� VXU� OHV� KDELWDWLRQV�� /HV� YDULDEOHV� SOXV
IUpTXHPPHQW�HPSOR\pHV�VRQW�OH�QRPEUH�HW�OHV�YDULDWLRQV�GHV�SHUPLV�GH�FRQVWUXLUH�HW�OH�QRPEUH
HW� OHV� YDULDWLRQV� GHV� FRQVRPPDWHXUV� G¶pOHFWULFLWp�� 'DQV� FH� FDV�� O
HVWLPDWLRQ� GH� OD� SRSXODWLRQ
DVVXPH�OD�IRUPH�VXLYDQWH��
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R��3W��HVW� OD�SRSXODWLRQ�GH�OD�]RQH�HVWLPpH�j�XQ�WHPSV�SRVWpULHXU�DX�UHFHQVHPHQW��+W��HVW� OH
QRPEUH� GHV� KDELWDWLRQV� RFFXSpHV� GDQV� OD� ]RQH� FRQVLGpUpH� DX� GHUQLHU� UHFHQVHPHQW�� 8� HVW� OD
YDULDWLRQ� QHWWH� GH� OD� YDULDEOH� SHQGDQW� O¶LQWHUYDOOH� UHFHQVHPHQW� �� PRPHQW� GH� O¶HVWLPDWLRQ�
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3

+
�HVW�OH�QRPEUH�PR\HQ�GHV�SHUVRQQHV�SDU�KDELWDWLRQ�DX�GHUQLHU�UHFHQVHPHQW�

3RXU�XWLOLVHU�FHWWH�PpWKRGH�GH�OD�IDoRQ�OD�SOXV�FRUUHFWH��LO�HVW�QpFHVVDLUH�GH�FRQQDvWUH�OHV
GRQQpHV�VXU�OHV�GpPROLWLRQV�HW�DXVVL�VXU�OHV�QRXYHDX[�SHUPLV��OHV�SUHPLqUHV�pWDQW�SOXV�ILDEOHV
TXH�OHV�GHX[LqPHV��6L�O
RQ�XWLOLVH�OHV�GRQQpHV�VXU�OHV�FRQVRPPDWHXUV�G¶pOHFWULFLWp��RQ�D�EHVRLQ
G
DYRLU�GHV�LQIRUPDWLRQV�VXU�OD�TXDOLWp�GH�FHV�GRQQpHV��VXU�OHV�XVDJHV�PXOWLSOHV�HW�VXU�OH�QRPEUH
G¶KDELWDWLRQV� FRUUpOpHV� j� FHV� XVDJHV��/HV� DYDQWDJHV� TX
RQ� D� DYHF� FHWWH�PpWKRGH�� F
HVW� TXH� OD
FRUUpODWLRQ�HQWUH�OH�QRPEUH�G¶KDELWDWLRQV�HW�OD�SRSXODWLRQ�HVW�IRUWH���OHV�GpVDYDQWDJHV�VRQW�GXV
DX�IDLW�TX¶LO�HVW�GLIILFLOH�G
pYDOXHU�OHV�YDULDWLRQV�GX�QRPEUH�PR\HQ�GHV�SHUVRQQHV�RFFXSDQW�XQH
KDELWDWLRQ��,O�D�pWp�SURXYp�TXH�OD�TXDOLWp�GH�FHWWH�PpWKRGH�HVW�VXVFHSWLEOH�G¶DPpOLRUDWLRQ���

5DSSRUWV�pOpPHQWDLUHV

6L�O
RQ�LQGLTXH�SDU�5���5������5Q�OHV�UDSSRUWV�GH�FHUWDLQHV�YDULDEOHV�V\PSWRPDWLTXHV�HQWUH
OH�PRPHQW�GH�O
HVWLPDWLRQ�HW�XQH�GDWH�SUpFpGHQWH��OD�PR\HQQH�GH�FHV�UDSSRUWV�SHXW�rWUH�pJDOpH
DX�UDSSRUW�HQWUH�OHV�SRSXODWLRQV�DX[�PrPH�GDWHV��&
HVW�j�GLUH��
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3DU�H[HPSOH��VL�O
RQ�XWLOLVH�FRPPH�YDULDEOHV�OHV�QDLVVDQFHV�HW�OHV�GpFqV�RQ�D��

3 3
Q

Q

P

P
W W

W

W

W

W

� �

�

�

�

�

� �
§

©
¨̈

·

¹
¸̧ y

§

©
¨
¨

·

¹
¸
¸�

0pWKRGH�GHV�WDX[�EUXWV

&HWWH� PpWKRGH� FRQVLVWH� j� UDSSRUWHU�� j� GHX[� GDWHV� GLIIpUHQWHV� Q�� HW� Q��� OHV� WDX[� EUXWV� GH
QDWDOLWp��RX�GH�PRUWDOLWp��G
XQH�VRXV�]RQH�HW�j�pJDOHU�WRXW�FHOD�DX�PrPH�W\SH�GH�UDSSRUW�SRXU�OD
]RQH�SOXV�JUDQGH��$SUqV��HQ�FRQQDLVVDQW�OHV�pYpQHPHQWV��SDU�H[HPSOH�OHV�QDLVVDQFHV��GH�OD�VRXV�

����������������������������������������������������������
��6PLWK�� 6��.���$�5HYLHZ� DQG�(YDOXDWLRQ� RI� WKH�+RXVLQJ�8QLW�0HWKRG� RI� 3RSXODWLRQ�(VWLPDWLRQ��-RXUQDO� RI

$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ���Y������Q������������
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]RQH�DX�PRPHQW�Q���RQ�SHXW�HVWLPHU� OD�SRSXODWLRQ� WRWDOH�GH� OD�VXE�]RQH�DX�PrPH�PRPHQW��(Q
LQGLTXDQW�SDU�4VXE�XQ�WDX[�EUXW�GH�OD�VRXV�]RQH�HW�SDU�4VXS�OH�PrPH�WDX[�SRXU�OD�]RQH��RQ�SHXW
pFULUH��
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��� 3RSXODWLRQ�WRWDOH�VRXV � ]RQH�DX�PRPHQW
pYpQHPHQWV�VRXV � ]RQH�DX�PRPHQW
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0pWKRGH�GHV�SURSRUWLRQV

&HWWH�PpWKRGH�FRQVLVWH�j�pJDOLVHU�OHV�UDSSRUWV�HQWUH�OD�SRSXODWLRQ�GH�OD�VRXV�]RQH�HW�FHOOH
GH� OD� ]RQH� GDQV� GHX[� WHPSV� GLIIpUHQWV�� GDQV� O¶K\SRWKqVH� TXH� OH� UDSSRUW� VRXV�]RQH� �]RQH� QH
YDULH�SDV�GDQV�OD�SpULRGH�FRQVLGpUpH��3RXU�GHX[�WHPSV�W��HW�W��RQ�D��
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GRQW�RQ�SHXW�REWHQLU�O¶HVWLPDWLRQ�GH�OD�SRSXODWLRQ�GH�OD�VRXV�]RQH�j�O¶pSRTXH�W��

0pWKRGH�FRPSRVpH

,FL� OD�SRSXODWLRQ� WRWDOH�HVW�REWHQXH�FRPPH�VRPPH�GHV�HVWLPDWLRQV�GH� OD�SRSXODWLRQ�GHV
GLIIpUHQWHV� FODVVHV�G
kJH�� HVWLPDWLRQV� REWHQXHV� DX�PR\HQ�GHV� YDULDEOHV� V\PSWRPDWLTXHV� OLpHV
DX[�FODVVHV�PrPHV��'DQV�OH�WDEOHDX�VXLYDQW��RQ�D�UHSRUWp�TXHOTXHV�XQV�GH�FHV�YDULDEOHV�

&ODVVHV�G
kJHV 9DULDEOHV

���� 1DLVVDQFHV�GHV�VL[�GHUQLqUHV�DQQpHV

����� ,QVFULSWLRQV�j�O
pFROH�SULPDLUH

������ ,QVFULSWLRQV�j�O
pFROH�PR\HQQH

�������VH[H�IpPLQLQ� 7DX[�JOREDO�GH�IpFRQGLWp�JpQpUDOH

������VH[H�PDVFXOLQ� 5DSSRUW�HQWUH�OHV�VH[HV

����� 7DX[�GH�PRUWDOLWp�GHV�SHUVRQQHV�GH����DQV�HW�SOXV

��� 'RQQpHV�VXU�OHV�SHUVRQQHV�UHWUDLWpHV

0pWKRGH�GH�UpJUHVVLRQ

&HWWH�PpWKRGH�SHXW�rWUH�YXH�FRPPH�XQ� LQVWUXPHQW�G
HVWLPDWLRQ�GDQV� OHTXHO�RQ�HPSORLH
GHV� LQGLFDWHXUV� V\PSWRPDWLTXHV�PXOWLSOHV� DYHF�SRLGV�YDULDEOHV��9RLFL� XQH� OLVWH�GHV� YDULDEOHV
V\PSWRPDWLTXHV�OHV�SOXV�VRXYHQW�XWLOLVpHV��

²� QDLVVDQFHV

²� GpFqV

²� LQVFULSWLRQV�j�O
pFROH�SULPDLUH

²� SHUPLV�GH�FRQVWUXLUH

²� XVDJHUV�GH�WpOpSKRQH�SULYpV

²� XVDJHUV�pOHFWULTXHV

²� GRQQpHV�VXU�OHV�YRWHV

²� LPPDWULFXODWLRQV�GHV�DXWRPRELOHV
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²� GpS{WV�EDQFDLUHV

TXL�SHXYHQW�VHUYLU�SRXU�HVWLPHU�XQH�UHODWLRQ�GH�UpJUHVVLRQ�PXOWLSOH�GX�W\SH��

\ E E [ E [ E [ E [Q Q � � � � �� � � � � � � ���

R�� \� HVW� OD� YDOHXU� GH� OD� SRSXODWLRQ�� OHV� [L� UHSUpVHQWHQW� OHV� YDULDEOHV� V\PSWRPDWLTXHV�� EL� OHV
SRLGV�REWHQXV�VXU�OD�EDVH�GH�O¶H[SpULHQFH�SDVVpH�

/D�UHODWLRQ�SUpFpGHQWH�HVW�pYDOXpH�SRXU�XQH�SpULRGH�DQWpFpGHQWH�HW�HVW�VXSSRVpH�YDODEOH
SRXU� XQ� PRPHQW� GRQQp� �� SDU� FRQVpTXHQW�� OD� FRQQDLVVDQFH� GHV� YDOHXUV� GHV� YDULDEOHV
V\PSWRPDWLTXHV� SHUPHW� G¶REWHQLU� XQH� HVWLPDWLRQ� GH� OD� SRSXODWLRQ�� 3RXU� TXH� FHWWH� PpWKRGH
SXLVVH�rWUH�HPSOR\pH��LO�IDXW�FRQQDvWUH�OHV�YDOHXUV�GHV�YDULDEOHV�SRXU�FKDTXH�DQQpH�

/D� PpWKRGH� GH� UpJUHVVLRQ� HVW� XWLOLVpH� SRXU� pYDOXHU� OHV� UDSSRUWV� HQWUH� OD� YDOHXU� GH� OD
SRSXODWLRQ� G
XQH� VRXV�]RQH� HW� FHOOH� GH� OD� ]RQH� �5DWLR�&RUUHODWLRQ�0HWKRG��� SOXW{W� TXH� SRXU
IDLUH�XQH�HVWLPDWLRQ�GLUHFWH�GH�OD�SRSXODWLRQ���3OXV�SUpFLVpPHQW�OH�5&0�HVW�XQH�WHFKQLTXH�GH
UpJUHVVLRQ�PXOWLYDULpH�R��OHV�YDULDEOHV�LQGpSHQGDQWHV�VRQW�HQ�JpQpUDO�GHV�UDSSRUWV�HQWUH�LQGLFHV
GH�©�FRPSRVLWLRQ�ª��FDOFXOpV�HQ�WHPSV�GLIIpUHQWV�

6L� SRXU� VLPSOLILHU� RQ� VH� OLPLWH� j� XQH� VHXOH� YDULDEOH� V\PSWRPDWLTXH�� TX¶LFL� QRXV� DYRQV
LQGLTXpH�SDU�6��O¶pTXDWLRQ�GH�UpJUHVVLRQ�j�HVWLPHU�DXUD�OD�IRUPH�VXLYDQWH��
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/D�PpWKRGH�5DWLR�&RUUHODWLRQ�SDUPL�OHV�WHFKQLTXHV�G¶HVWLPDWLRQ�GH�SRSXODWLRQ�HVW�OD�SOXV
HPSOR\pH�SDUFH�TX¶HOOH�XWLOLVH�XQH�SOXUDOLWp�G
LQGLFDWHXUV�V\PSWRPDWLTXHV�GHV�YDULDWLRQV�GH�OD
SRSXODWLRQ�HW�HQ�SOXV�HOOH�SHUPHW�G
HPSOR\HU�OHV�HVWLPDWLRQV�GH�OD�]RQH�SOXV�JUDQGH��TXL�VRQW�HQ
JpQpUDO� UREXVWHV�� 6D� IDLEOHVVH� DX� FRQWUDLUH� HVW� GXH� DX� IDLW� TX
RQ� GRLW� DFFHSWHU� SDVVLYHPHQW
WRXWHV�OHV�K\SRWKqVHV�GX�PRGqOH�GH�UpJUHVVLRQ��'LIIpUHQWHV�YDULDQWHV�GH�FHWWH�PpWKRGH�RQW�pWp
SURSRVpHV��PDLV�DXFXQH�QH�V
HVW�UpYpOpH�OD�PHLOOHXUH�GDQV�WRXWHV�OHV�VLWXDWLRQV�

'H� O¶H[DPHQ� GHV�PpWKRGHV� G¶HVWLPDWLRQ� GH� OD� SRSXODWLRQ� TXH� QRXV� DYRQV� FRQVLGpUpHV�
VRPPDLUHPHQW�� OHV� SOXV� VLPSOHV�� LO� HVW� SRVVLEOH� GH� WLUHU� TXHOTXHV� OHoRQV�� /HV� WHFKQLTXHV
V\PSWRPDWLTXHV� VRQW� WUqV� XWLOHV� SRXU� HVWLPHU� OD� SRSXODWLRQ� G¶XQH� SHWLWH� DLUH�� VRLW� TX¶RQ� DLW�
VRXYHQW��OD�GLVSRQLELOLWp�LPPpGLDWH�GH�QRPEUHXVHV�YDULDEOHV��VRLW�SDUFH�TXH�FHV�WHFKQLTXHV�VRQW
GpVRUPDLV�H[SpULPHQWpHV�GHSXLV� ORQJWHPSV��/D�SOXV�JUDQGH� IDLEOHVVH�GH�FHV�PpWKRGHV� UpVLGH
GDQV� OD� GLIILFXOWp� G¶LGHQWLILHU� OHV� FKDQJHPHQWV� TXL� LQWHUYLHQQHQW� GDQV� OHV� UHODWLRQV� HQWUH� OHV
YDULDEOHV�HW�OD�SRSXODWLRQ��$XFXQH�PpWKRGH�Q¶HVW�OD�PHLOOHXUH�GDQV�WRXWHV�OHV�VLWXDWLRQV�j�FDXVH
GHV�JUDQGHV�GLIIpUHQFHV�TXL�H[LVWHQW�HQWUH�SD\V��GDQV�OHV�VRXUFHV�HW�GDQV�OD�TXDOLWp�GHV�GRQQpHV�
3DU�H[HPSOH��DX[�8�6�$��RQ�D�REVHUYp�TXH�OHV�GRQQpHV�VXU� OHV� LQVFULSWLRQV�VFRODLUHV�VRQW�GHV
YDULDEOHV� WUqV� VHQVLEOHV� GHV� JURXSHV� G¶kJHV� MXYpQLOHV�� OD�PrPH� FKRVH� YDXW� SRXU� OHV� GpFqV� HW
O¶kJH�VpQLOH��'DQV�G¶DXWUHV�SD\V��FHV� UHODWLRQV�SHXYHQW�QH�SDV�rWUH� DXVVL� IRUWHV��/H�FKRL[�GHV
VRXUFHV� HW� GHV� PpWKRGHV� SRXUUDLW� YDULHU� HQ� IRQFWLRQ� GH� OD� QDWXUH� GHV� VWDWLVWLTXHV� HW� GHV
HVWLPDWLRQV�YRXOXHV��1RXV�YR\RQV�HQILQ�TXH�OH�FKRL[�G¶XQH�PpWKRGH�SOXW{W�TXH�G¶XQH�DXWUH�HVW

����������������������������������������������������������
��3RXU�XQ�H[HPSOH�G¶HVWLPDWLRQ�GH�OD�SRSXODWLRQ�LWDOLHQQH�TXL�XWLOLVH� OD�UpJUHVVLRQ�PXOWLSOH��YRLU�'H�%DUWROR��*�� �

6WLPD�GHOOD�SRSROD]LRQH�SUHVHQWH�GHOOH�SURYLQFLH�LWDOLDQH�PHGLDQWH�LO�PHWRGR�GHOOD�UHJUHVVLRQH�PXOWLSOD��6DJJL�GL�6WDWLVWLFD
0HWRGRORJLFD�HG�$SSOLFDWD��&RQWULEXWL�GHO�&HQWUR�,QWHUGLSDUWLPHQWDOH�GL�6WXGL�6WDWLVWLFL��Y��,��8QLYHUVLWj�GHJOL�6WXGL�GHOOD
&DODEULD�� ������ 'DQV� FHWWH� pWXGH�� FLQT� YDULDEOHV� V\PSWRPDWLTXHV� RQW� pWp� HPSOR\pHV�� QDLVVDQFHV�� GpFpGpV�� PDULDJHV�
LQVFULSWLRQV�VFRODLUHV�pOpPHQWDLUHV��UHOHYpHV�DX�QLYHDX�SURYLQFLDO��/D�UHODWLRQ�D�FRQFHUQp�OD�YDULDWLRQ�GH�OD�SRSXODWLRQ�GDQV
OD�SpULRGH����������HW�OHV�YDULDWLRQV��j�OD�PrPH�SpULRGH��GHV�YDULDEOHV�V\PSWRPDWLTXHV�DGRSWpHV��/¶pTXDWLRQ�GH�UpJUHVVLRQ
HVWLPpH�D�pWp�GRQF�XWLOLVpH�SRXU�pYDOXHU�OD�SRSXODWLRQ�SUpVHQWH�GHV�SURYLQFHV�LWDOLHQQHV�HQ������



�� /$�'e02*5$3+,(�$33/,48e(�¬�/$�*(67,21�38%/,48(�(7�&(//(�'(6�(175(35,6(6

9�5pI����6pDQFH����%DUWROR�GRF 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

XQH� RSpUDWLRQ� WUqV� GpOLFDWH� FDU�� TXHOTXH� VRLW� OD� PHLOOHXUH� PpWKRGH�� FHOD� QH� VHUD� FODLU� TX¶DX
PRPHQW�R��O¶pYpQHPHQW�VH�VHUD�YpULILp��

���/HV�RUGXUHV�FRPPH�VRXUFH�GH�FRQQDLVVDQFH�HQ�GpPRJUDSKLH
/·H[SpULHQFH�GX�*DUEDJH�3URMHFW�

/HV� RUGXUHV� UHSUpVHQWHQW� XQH� VRXUFH� G¶LQIRUPDWLRQ� QRQ� VHXOHPHQW� GDQV� OH� GRPDLQH
VFLHQWLILTXH�PDLV�DXVVL�GDQV� OH�GRPDLQH�FRPPHUFLDO�� VRFLDO�HW�HQ�SDUWLFXOLHU�GDQV� OH�GRPDLQH
GpPRJUDSKLTXH��FDU�HOOHV�VRQW�XQ�GRFXPHQW�GLUHFW��PLQXWLHX[�HW�LQFRQWHVWDEOH�GHV�KDELWXGHV�GH
FHOXL�TXL�OHV�D�SURGXLWHV��DX�GHOj�PrPH�GH�VHV�FRQYLFWLRQV��

(Q� H[DPLQDQW� GHV� RUGXUHV� VROLGHV�� RQ� SHXW� VDLVLU� OHV� SUpIpUHQFHV� G
DFKDW� G
XQ� PpQDJH�
/HXU� TXDQWLWp� SHUPHW� DXVVL� GH� SDUYHQLU� j� XQH� HVWLPDWLRQ� GH� OD� SRSXODWLRQ� HW� GRQF�� F¶HVW� XQ
PR\HQ� SRXU� pYDOXHU� OD� WDLOOH� GpPRJUDSKLTXH� G
XQH� WUqV� SHWLWH� ]RQH�� FRPPH� XQ� KDPHDX�� XQ
TXDUWLHU�HW�SRXU�pYDOXHU�DXVVL�OHV�FDUDFWpULVWLTXHV�GpPRJUDSKLTXHV�GHV�PpQDJHV�GH�FHV�]RQHV�

/¶pWXGH� GHV� RUGXUHV� FRPPH� PR\HQ� GH� FRQQDLVVDQFH� GH� OD� FRPSRVLWLRQ� VRFLDOH� G¶XQH
SRSXODWLRQ�HVW�XQH�GLVFLSOLQH�UHODWLYHPHQW�QRXYHOOH��TXL�V¶HVW�GpYHORSSpH�DX[�eWDWV�8QLV�GHSXLV
�����HW�TXL�HVW�O¶RHXYUH�G¶XQ�JURXSH�G¶DQWKURSRORJXHV�GH�O¶8QLYHUVLWp�GH�O¶$UL]RQD�

(Q�VH�UpIpUDQW�j�FHWWH�H[SpULHQFH��WUqV�IUXFWXHXVH�HW�GH�ORQJXH�GXUpH��HW�HQ�SDUWLFXOLHU�DX
*DUEDJH� 3URMHFW� �*3�� GpYHORSSp� GDQV� FHWWH� XQLYHUVLWp�� LO� D� pWp� PLV� HQ� pYLGHQFH� TXH�� SDU
O
H[DPHQ� GHV� RUGXUHV� VROLGHV�� LO� HVW� SRVVLEOH� G¶DYRLU� XQH� LGpH� SUpFLVH� GX� VFKpPD� GH
FRQVRPPDWLRQ� GH� FHUWDLQV� JURXSHV� SDUWLFXOLHUV� �/DWLQR�DPpULFDLQV��$QJOR�VD[RQV��� (Q� RXWUH�
RQ� D� SX� FRQVWDWHU� TXH� FHV� W\SHV� GH� FRUUpODWLRQ� VRQW� WUqV� VWDEOHV� HW� TX¶LOV� RQW� XQH� YDOLGLWp
JpQpUDOH� VRLW� SRXU� FH� TXL� FRQFHUQH� OH� FRPSRUWHPHQW� G
DFKDW�� VRLW� SRXU� FH� TXL� FRQFHUQH� OD
OLDLVRQ�HQWUH�PDVVH�GH�SRSXODWLRQ�HW�PDVVH�G¶RUGXUHV�VROLGHV�

(Q������OH�%XUHDX�GX�5HFHQVHPHQW�DPpULFDLQ�D�GHPDQGp�OH�VRXWLHQ�GX�*DUEDJH�3URMHFW
SRXU� WHQWHU� GH� UpVRXGUH� OH� SUREOqPH� FKURQLTXH� GH� OD� VRXV�HVWLPDWLRQ� GH� OD� SRSXODWLRQ� GDQV
FHUWDLQHV�]RQHV�FULWLTXHV���JKHWWRV��]RQHV�j�IRUWH�LPPLJUDWLRQ�FODQGHVWLQH��HWF��8Q�GHV�EXWV�GX
*3�D�pWp�G
pYDOXHU�VL��HQ�JpQpUDO��LO�pWDLW�SRVVLEOH�GH�UHFRQVWUXLUH�OD�VWUXFWXUH�G
XQ�TXDUWLHU�SDU
VH[H� HW� SDU� kJH� VXU� OD� EDVH� GH� OD� TXDQWLWp� HW� GH� OD� TXDOLWp� G¶RUGXUHV� VROLGHV��&H� SURMHW� D� pWp
FRQILp� j� GHV� DUFKpRORJXHV� TXL� VRQW� IDPLOLDULVpV� DYHF� FH� JHQUH� GH� UHFKHUFKH�� 'DQV� FH� FDV
SDUWLFXOLHU�� LOV�DYDLHQW�FRPPH�EXW� OD�GpWHUPLQDWLRQ�G¶XQ�QRPEUH�©�PDJLTXH�ª�TXL�� DSSOLTXp�j
FHUWDLQHV� TXDQWLWpV� GH� FHUWDLQHV� W\SHV� G
RUGXUHV� VROLGHV�� DXUDLW� SX� SHUPHWWUH� XQH� ERQQH
HVWLPDWLRQ� GH� OD� SRSXODWLRQ�� ,O� IDXW� VRXOLJQHU� TXH� OHV� FKHUFKHXUV� GX� *3� DYDLHQW� O¶DYDQWDJH
G
DYRLU�j� OHXU�GLVSRVLWLRQ� WRXWHV� OHV� LQIRUPDWLRQV�VXU� OD�FRQVRPPDWLRQ�DOLPHQWDLUH�HW��VXUWRXW�
VXU� OD�SURGXFWLRQ�G¶RUGXUHV�GH����IDPLOOHV�REVHUYpHV�VXU�XQH�SpULRGH�GH� WHPSV�VXIILVDPPHQW
ORQJXH��*UkFH�j�FHWWH�EDVH�GH�GRQQpHV��LO�D�pWp�SRVVLEOH�G¶DYRLU�XQH�LGpH�FRUUHFWH�GX�VFKpPD�GH
SURGXFWLRQ�G¶RUGXUHV�G¶XQH�IDPLOOH�DPpULFDLQH�W\SH�

/H�SUHPLHU�REMHFWLI�pWDLW�GH�SDVVHU�GH�OD�TXDQWLWp�G¶RUGXUHV�RX�GH�OD�TXDQWLWp�G
XQ�FHUWDLQH
W\SH� G¶RUGXUHV� j� O
HVWLPDWLRQ� GH� OD� SRSXODWLRQ� WRWDOH� �� F
HVW�j�GLUH� GpWHUPLQHU� OH� QRPEUH
©�PDJLTXH�ª�TXL��PXOWLSOLp�SDU�OH�SRLGV�WRWDO�G¶RUGXUHV�SURGXLWHV��RX�PXOWLSOLp�SDU�OH�SRLGV�G¶XQ
GHV� VHL]H� W\SHV�G¶RUGXUHV� FODVVLILpHV�SDU�XQ� FHUWDLQ�JURXSH�GH� IDPLOOHV�� SXLVVH� SHUPHWWUH� XQH
HVWLPDWLRQ�GH�OD�SRSXODWLRQ��3HQGDQW�FHWWH�UHFKHUFKH��RQ�V¶HVW�DSHUoX�TXH�OHV�FDWpJRULHV�©�WRWDO
RUGXUHV� VROLGHV�ª�HW�©�SODVWLTXH�ª�RQW� OH�SOXV� IRUW�SRXYRLU�SUpGLFWLRQQHO��5pGXLWH� j� O
HVVHQWLHO�
YRLFL�OD�UHODWLRQ�WURXYpH�TXL�OLH�OD�SURGXFWLRQ�G¶RUGXUHV�GH�SODVWLTXH�j�OD�SRSXODWLRQ��

����������������������������������������������������������
�� 3XUFHOO�� 1�� -��� DQG� .LVK�� /��� 3RVWFHQVDO� (VWLPDWHV� IRU� /RFDO� $UHDV� �RU� 'RPDLQV��� ,QWHUQDWLRQDO� 6WDWLVWLFDO

5HYLHZ�������������S����
�� &IU� 5DWKMH�� :�� DQG� 0XUSK\�� &��� *DUEDJH� 'HPRJUDSKLFV�� $PHULFDQ� 'HPRJUDSKLFV�� 0D\� �����

�5XEELVK��7KH�$UFKDHORJ\�RI�*DUEDJH��+DUSHU�&ROOLQV�3XEOLVKHU�������
��9LDOH��*���8Q�PRQGR�XVD�H�JHWWD��)HOWULQHOOL��0LODQR��������SS��������
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<� ��������;

R��;� UHSUpVHQWH� OD�TXDQWLWp�GH�SODVWLTXH�HQ� OLYUHV��SURGXLWH�SHQGDQW� FLQT� VHPDLQHV�HW�<� OD
WDLOOH�GX�PpQDJH�

/HV� FKHUFKHXUV� UHFRQQDLVVHQW� TXH� O
HVWLPDWLRQ� GH� OD� SRSXODWLRQ� WRWDOH� REWHQXH� VRLW� HQ
HPSOR\DQW� OD� FDWpJRULH� ©�WRWDO� RUGXUHV� VROLGHV�ª�� VRLW� OD� FDWpJRULH� ©�SODVWLTXH�ª� D� XQ� pFDUW
PD[LPDO�GH�SOXV�RX�PRLQV������SDU�UDSSRUW�j�OD�YDOHXU�UpHOOH�GH�OD�SRSXODWLRQ�

/D� UHFKHUFKH�� YLVDQW� j� HVWLPHU� OD� VWUXFWXUH� SDU� VH[H� HW� SDU� kJH�� D� pWp� SOXV� GLIILFLOH�� /D
FODVVH� G¶kJH� TX
RQ� SHXW� SOXV� IDFLOHPHQW� HVWLPHU� HVW� FHOOH� GHV� HQIDQWV�� /HV� FRXFKHV� SRXU
QRXYHDX�QpV�VRQW�XQ�ERQ�LQGLFDWHXU�GH�FHWWH�WUDQFKH�G¶kJH�SDUFH�TXH�OD�UpJXODULWp�HW�OH�YROXPH
GH�FH�JHQUH�GH�GpFKHWV�DLGHQW�j�pOLPLQHU�OHV�GLVWRUVLRQV�VWDWLVWLTXHV�

9RLFL�OD�UHODWLRQ�TXL�D�pWp�WURXYpH�HW�TXL�UHOLH�OD�SRSXODWLRQ�DX�QRPEUH�G¶HQIDQWV��

<� ���������;

R��;� UHSUpVHQWH� OH� QRPEUH�GH� FRXFKHV� SRXU� QRXYHDX�QpV� WURXYpHV� GDQV� OD� SRXEHOOH� SHQGDQW
XQH�VHPDLQH�HW�<�OD�SRSXODWLRQ�LQIDQWLOH�FRUUHVSRQGDQWH�

(Q�UpDOLWp��LO�\�D�GHV�GpFKHWV�©�H[FOXVLIV�ª�TXL�SRXUUDLHQW�SHUPHWWUH�G¶HVWLPHU�OD�SURSRUWLRQ
HQWUH�OHV�VH[HV��OLHU�OHV�HQIDQWV�DX[�YLHX[��PDLV�LOV�Q¶RQW�SDV�OD�PrPH�IRUFH�SUpGLFWLRQQHOOH�TXH
OHV�FRXFKHV�SRXU�QRXYHDX�QpV��FDU�LOV�VRQW�SURGXLWV�HQ�TXDQWLWp�HW�IUpTXHQFH�LQVXIILVDQWHV�SRXU
FH�W\SH�G¶DQDO\VH�

/HV� FKHUFKHXUV� GX� 3URMHW� RQW� UpXVVL� j� GpWHUPLQHU� XQH� HVWLPDWLRQ� GH� OD� SURSRUWLRQ� GHV
QRXYHDX�QpV�VXU�OD�EDVH�GHV�SDUDPqWUHV�VXLYDQWV��

x� WDX[�PR\HQ�G¶RUGXUHV�MRXHWV�HW�ERvWHV��������SDU�HQIDQW�SDU�VHPDLQH��

x� WDX[�PR\HQ�G¶RUGXUHV�YHVWLPHQWDLUHV�HW�ERvWHV��������SDU�HQIDQW�SDU�VHPDLQH�

,O�D�pWp�SRVVLEOH�pJDOHPHQW�G¶REWHQLU�OD�SURSRUWLRQ�GH�IHPPHV�DGXOWHV�GDQV�XQH�SRSXODWLRQ
VXU�OD�EDVH�GHV�FDWpJRULHV�VXLYDQWHV�G¶RUGXUHV�IpPLQLQHV��

x� SURGXLWV�K\JLpQLTXHV�IpPLQLQV��������SDU�IHPPH�SDU�VHPDLQH��

x� SURGXLWV�GH�EHDXWp��������SDU�IHPPH�SDU�VHPDLQH��

x� DUWLFOHV�G¶KDELOOHPHQW��������SDU�IHPPH�SDU�VHPDLQH�

/¶REMHFWLI�GX�3URMHW�TXL�YRXODLW�WURXYHU�GHV�LQGLFDWHXUV�UREXVWHV�GH�OD�SUpVHQFH�PDVFXOLQH
GDQV� OHV�RUGXUHV�VROLGHV�D�pFKRXp� ��HQ�HIIHW�� OHV� IHPPHV�SHXYHQW�ERLUH�HW�PDQJHU�FRPPH�OHV
KRPPHV���HOOHV�IXPHQW�GHV�FLJDUHWWHV�FRPPH�OHV�KRPPHV��/HV�PpJRWV�GH�FLJDUHV�RX�OHV�ERvWHV
GH�OLQJHULH�PDVFXOLQH�SRXUUDLHQW�rWUH�GHV�LQGLFDWHXUV�H[FOXVLIV�SRXU�OH�VH[H�PDVFXOLQ��PDLV�OHXU
SUpVHQFH�GDQV�OHV�SRXEHOOHV�Q¶HVW�SDV�HQ�TXDQWLWp�VXIILVDQWH�SRXU�pWDEOLU�XQH�UHODWLRQ�IRUWH�

3RXU�UpVRXGUH�OH�SUREOqPH�GH�OD�GpWHUPLQDWLRQ�QXPpULTXH�GH�OD�SRSXODWLRQ�PDVFXOLQH��XQH
YRLH� LQGLUHFWH� D� pWp� LQGLTXpH� �� GH� OD� SRSXODWLRQ� WRWDOH� RQ� VRXVWUDLW� G
DERUG� OHV� QRXYHDX�QpV�
HQVXLWH� OHV� HQIDQWV� HW� HQILQ� OHV� DGXOWHV� GH� VH[H� IpPLQLQ�� /
HVWLPDWLRQ� DLQVL� REWHQXH� HVW
DFFUpGLWpH�DYHF�XQ�pFDUW�GH�SOXV�RX�PRLQV�����YLV�j�YLV�GH�OD�YUDLH�YDOHXU�

/H� %XUHDX� GH� &HQVXV� D� MXJp� TX¶LO� pWDLW� GDQJHUHX[�� SRXU� XQ� EXUHDX� JRXYHUQHPHQWDO
G¶HPSOR\HU�GHV�JHQV�SRXU�H[DPLQHU�OHV�RUGXUHV�HW�LO�D�GRQF�UHQRQFp��j�FH�PRPHQW�Oj��j�XWLOLVHU
FHWWH�PpWKRGRORJLH�GH�FRUUHFWLRQ��0DLV�FH�SURMHW�SRXUUDLW�rWUH�DSSOLTXp�HQ�O¶DQ�GHX[�PLOOH�
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&RQFOXVLRQV

'DQV� FHWWH� FRPPXQLFDWLRQ�� QRXV� DYRQV� VRXOLJQp� O¶LPSRUWDQFH� GH� OD� FRPSRVDQWH
GpPRJUDSKLTXH� GDQV� OD� SURJUDPPDWLRQ� GHV� LQWHUYHQWLRQV� VRFLDOHV� HW� pFRQRPLTXHV�� &HWWH
DFWLYLWp� GH� SURJUDPPDWLRQ�� TXL� HVW� DXMRXUG¶KXL� GH� SOXV� HQ� SOXV� IUpTXHQWH� DX� QLYHDX� ORFDO
�FRPPXQHV�� XQLWpV� VDQLWDLUHV� GH� EDVH�� GLVWULFWV� VFRODLUHV�� QH� QpFHVVLWH� SDV� VHXOHPHQW� OD
FRQQDLVVDQFH� GH� OD� SRSXODWLRQ�� PDLV� DXVVL�� VRXYHQW�� GH� VD� VWUXFWXUH� VHORQ� FHUWDLQHV
FDUDFWpULVWLTXHV��$�FH�QLYHDX��OHV�GRQQpHV�SRXU�IDLUH�XQH�DQDO\VH�GpPRJUDSKLTXH�DGpTXDWH�DX[
REMHFWLIV�� VRQW� VRXYHQW� LQVXIILVDQWHV� HW� WRXW� FHOD� DIIDLEOLW� FRQVLGpUDEOHPHQW� OHV� HIIRUWV� SRXU
DQFUHU� OD�SURJUDPPDWLRQ�j�GHV�EDVHV� VROLGHV��$LQVL�� QRXV� DYRQV� H[DPLQp� FHUWDLQHV�PpWKRGHV
G¶HVWLPDWLRQ� GH� OD� SRSXODWLRQ� TXL� QRXV� SDUDLVVHQW� XWLOHV� SRXU� OHV� SHWLWHV� ]RQHV�� HW� GRQW� QRXV
DYRQV� IDLW�XQH�DQDO\VH�FULWLTXH��(QILQ��QRXV�DYRQV�VRXOLJQp� OHV�SRWHQWLDOLWpV� LQIRUPDWLYHV�GHV
RUGXUHV� SRXU� VDLVLU� OD� FRPSRVLWLRQ� VRFLDOH�� GpPRJUDSKLTXH� G¶XQH� SRSXODWLRQ�� HW� DXVVL� SRXU
FRQQDvWUH� VRQ� FRPSRUWHPHQW� G¶DFKDW�� &HWWH� DSSURFKH� SRXUUDLW� DYRLU� GHV� XWLOLVDWLRQV� SOXV
JpQpUDOHV�GDQV�XQ�IXWXUH�SURFKH�



9�5pI����6pDQFH����(JJHULFN[ 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

/D�GpPRJUDSKLH�FRPPH�DLGH�j�OD�JHVWLRQ�ORFDOH

7KLHUU\�(**(5,&.;

*e'$3���&HQWUH�G¶pWXGH�GH�*HVWLRQ�'pPRJUDSKLTXHV�SRXU�OHV�$GPLQLVWUDWLRQV�3XEOLTXHV
8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ

/D� SRSXODWLRQ� FRQVWLWXH� O
HVVHQFH� PrPH� G
XQH� FRPPXQH� HW� OD� ILQDOLWp� SUHPLqUH� GH
O
LQVWLWXWLRQ�FRPPXQDOH�HVW�GH�PHWWUH�WRXW�HQ�RHXYUH�SRXU�DVVXUHU�OH�ELHQ�rWUH�GH�VHV�KDELWDQWV�
'DQV� FH� FDGUH�� QRV� REMHFWLIV� VRQW� GH� VHQVLELOLVHU� OHV� UHVSRQVDEOHV� ORFDX[� DX[� UpDOLWpV
GpPRJUDSKLTXHV�DFWXHOOHV�HW�GH�OHXU�SHUPHWWUH�GH�OHV�LQWpJUHU�j�OD�JHVWLRQ�GH�OHXU�FRPPXQH�

'
XQH�PDQLqUH�JpQpUDOH�� OD�YDULDEOH�SRSXODWLRQ�HVW�SOXV�RX�PRLQV�LQWLPHPHQW�OLpH�j�WRXV
OHV�DXWUHV�GRPDLQHV�GH�OD�JHVWLRQ�ORFDOH��3DU�H[HPSOH��HOOH�HVW�GpWHUPLQDQWH�SRXU�OD�SUpYLVLRQ
GHV� DMXVWHPHQWV� QpFHVVDLUHV� HQ� PDWLqUH� G
pTXLSHPHQW� FRPPXQDO� �FUqFKHV�� pFROHV�� KRPHV�
LQIUDVWUXFWXUHV� GH� ORLVLUV����� HW� OD� FRQQDLVVDQFH� GHV� YDULDELOLWpV� GpPRJUDSKLTXHV� DX� VHLQ� GH� OD
FRPPXQH�SHUPHWWUD�G
RSWLPDOLVHU�OHXU�ORFDOLVDWLRQ�VSDWLDOH��©�/
RXYHUWXUH�G
XQH�QRXYHOOH�FODVVH
SULPDLUH��OD�VXSSUHVVLRQ�G
XQH�FODVVH�PDWHUQHOOH�GHYURQW�WHQLU�FRPSWH�GH�O
pYROXWLRQ�SUpYLVLEOH
GH�OD�SRSXODWLRQ�HQ�kJH�VFRODLUH��GH�VD�UpSDUWLWLRQ�VSDWLDOH�PDLV�pJDOHPHQW�GH�FHOOH�GHV�MHXQHV
PpQDJHV�VXVFHSWLEOHV�G
HQJHQGUHU�OHV� IXWXUV�pOqYHV��/D�VLWXDWLRQ�G
XQH�PDLVRQ�GH�UHSRV��G
XQ
FOXE�GX�WURLVLqPH�kJH�GHYUD�SUHQGUH�HQ�FRPSWH�OD�SUR[LPLWp�GHV�DvQpV�GH�OD�FRPPXQH�DX�PrPH
WLWUH�TXH�GHV�pOpPHQWV�UHODWLIV�j�O
RUJDQLVDWLRQ�GH�O
HVSDFH�FRPPH�O
DPpQDJHPHQW�GX�WHUULWRLUH
HW�OHV�PR\HQV�GH�FRPPXQLFDWLRQ�ª��3RXODLQ����������

'H�PrPH�� XQ� GpSLVWDJH� HW� XQH� ORFDOLVDWLRQ� SUpFLVH� GHV� SRSXODWLRQV� j� ULVTXH� �� SHUVRQQHV
LVROpHV�� SHUVRQQHV� kJpHV�� IDPLOOHV� PRQRSDUHQWDOHV�� SRSXODWLRQ� pWUDQJqUH���� �� FRQFRXUHQW
FHUWDLQHPHQW�j�DFFURvWUH�O
HIILFDFLWp�GH�OD�SROLWLTXH�VRFLDOH��6DQV�HQWUHU�GDQV�OH�GpWDLO��OHV�SROLWLTXHV
FRPPXQDOHV� OLpHV� DX� ORJHPHQW�� j� OD� VpFXULWp� GX� FLWR\HQ�� j� O
HQYLURQQHPHQW�� ���� OHV� ILQDQFHV
FRPPXQDOHV�HQWUHWLHQQHQW�pJDOHPHQW�GHV�OLHQV�SOXV�RX�PRLQV�pWURLWV�DYHF�OD�GpPRJUDSKLH�

/HV� REVHUYDWLRQV� GpPRJUDSKLTXHV� GRLYHQW� GRQF� V
LQWpJUHU� GDQV� OD� SDQRSOLH� GHV� RXWLOV
G
DLGH�j� OD�GpFLVLRQ��0DLV�DYDQW�G
H[SOLFLWHU� OD�GpPDUFKH�HQWUHSULVH�GHSXLV�TXHOTXHV�DQQpHV�j
O
8�&�/��SDU�0��3RXODLQ�HW�VRQ�pTXLSH��GHX[�TXHVWLRQV�LPSRUWDQWHV�GRLYHQW�rWUH�SRVpHV��

²� 8QH�GpPRJUDSKLH�GHV�SRSXODWLRQV�ORFDOHV�HVW�HOOH�WHFKQLTXHPHQW�SRVVLEOH�"

²� 4XHOOHV�VRQW�OHV�VSpFLILFLWpV�GH�OD�GpPRJUDSKLH�FRPPXQDOH�"

���8QH�GpPRJUDSKLH�GHV�SRSXODWLRQV�ORFDOHV�HVW�HOOH�WHFKQLTXHPHQW�SRVVLEOH�"

(Q� ILOLJUDQH� GH� FHWWH� TXHVWLRQ� VH� SRVHQW� FHOOHV� GH� OD� GLVSRQLELOLWp� HW� GH� OD� ILDELOLWp� GHV
GRQQpHV��GH�O
DGpTXDWLRQ�GHV�PpWKRGHV�G
DQDO\VH�FODVVLTXHV�GH�OD�GpPRJUDSKLH��(QILQ��DX�GHOj
GH� O
DVSHFW� WHFKQLFR�VFLHQWLILTXH� GX� SUREOqPH�� RQ� SHXW� V
LQWHUURJHU� VXU� OD� PRWLYDWLRQ� GHV
DFWHXUV��OHV�VFLHQWLILTXHV�HW�OHV�UHVSRQVDEOHV�GH�OD�JHVWLRQ�ORFDOH�

����/H�5HJLVWUH�QDWLRQDO�FRPPH�VXSSRUW�LQGLVSHQVDEOH�GH�OD�GpPRJUDSKLH�ORFDOH�HQ�%HOJLTXH

+RUPLV� GDQV� OHV� SD\V� TXL� GLVSRVHQW� G
XQ� UHJLVWUH� GH� SRSXODWLRQ�� FHQWUDOLVp� RX� QRQ�� OHV
VWDWLVWLTXHV�GpPRJUDSKLTXHV�GH�EDVH�QH�VRQW�TXH�UDUHPHQW�GLVSRQLEOHV��GH�IDoRQ�SHUPDQHQWH��j
O
pFKHORQ� FRPPXQDO�� /D� VWUXFWXUH� SDU� kJH� GHV� SRSXODWLRQV� FRPPXQDOHV� Q
HVW� JpQpUDOHPHQW
FRQQXH� TX
DX� PRPHQW� GX� UHFHQVHPHQW�� VRLW� HQ� PR\HQQH� WRXW� OHV� GL[� DQV�� WDQGLV� TXH� OHV
PRXYHPHQWV�PLJUDWRLUHV��VHORQ�O
kJH�HW�OH�VH[H��EULOOHQW�SDU�OHXU�DEVHQFH��DX�PrPH�WLWUH�TXH�OHV
QDLVVDQFHV� YHQWLOpHV� VHORQ� O
kJH� GH� OD� PqUH� HW� OHV� GpFqV� UpSDUWLV� VHORQ� O
kJH� HW� OH� VH[H�
/
LQH[LVWHQFH� GH� FHUWDLQHV� GRQQpHV� GH� EDVH� GDQV� OHV� SXEOLFDWLRQV� VWDWLVWLTXHV� RIILFLHOOHV
FRQVWLWXH�ELHQ�HQWHQGX�XQ�REVWDFOH�GH�WDLOOH�j�OD�GpPRJUDSKLH�ORFDOH��(Q�RXWUH��FRPSWH�WHQX�GH
OD� G\QDPLTXH� GpPRJUDSKLTXH� GRQW� VH� FDUDFWpULVHQW� OHV� SRSXODWLRQV� ORFDOHV�� OHV� SD\V� R�� OD
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SOXSDUW�GHV�LQIRUPDWLRQV�VRQW�IRXUQLHV�SDU�OH�UHFHQVHPHQW�VRQW�SpQDOLVpV�SDU�OD�SpULRGLFLWp���OH
SOXV�VRXYHQW�GpFHQQDOH���GH�FHOXL�FL�

3RXU� O
pWXGH�GpPRJUDSKLTXH�GHV�SRSXODWLRQV� ORFDOHV�� OH� UHJLVWUH� GH� SRSXODWLRQ� FRQVWLWXH
XQ� DWRXW� LQGpQLDEOH�� 3DU� RSSRVLWLRQ� DX� UHFHQVHPHQW� TXL� SURSRVH� XQ� FOLFKp� VWDWLTXH� GH� OD
SRSXODWLRQ�j�XQ�PRPHQW�GRQQp��OH�UHJLVWUH�GH�SRSXODWLRQ�HVW�XQH�VRXUFH�G\QDPLTXH�TXL�JDUGH
HQ�PpPRLUH� O
HQVHPEOH� GHV� IDLWV� GpPRJUDSKLTXHV� SRQFWXDQW� OD� YLH� G
XQH� SHUVRQQH� HW� TXL�� HQ
RXWUH��SHXW�rWUH�LQWHUURJpH�j�WRXW�PRPHQW��6L�OHV�IDLWV�G
pWDW�FLYLO���QDLVVDQFHV��PDULDJHV�HW�GpFqV
�� VRQW� FRUUHFWHPHQW� HQUHJLVWUpV�� F
HVW� JpQpUDOHPHQW� DX� WUDYHUV� GHV� FKDQJHPHQWV� GH� UpVLGHQFH
TXH� OHV�SUREOqPHV�GH� ILDELOLWp� VH�SRVHQW� �3RXODLQ���������3DU�QpJOLJHQFH�GHV�GpFODUDQWV�HW�GH
O
DGPLQLVWUDWLRQ�RX��FRPSWH� WHQX�GHV�DYDQWDJHV�HW�GHV� LQFRQYpQLHQWV�TXL�HQ� UpVXOWHQW�SRXU� OHV
GHX[�SDUWLHV��OHV�UHJLVWUHV�GH�SRSXODWLRQ�SqFKHQW�VRXYHQW�SDU�XQH�VRXV�GpFODUDWLRQ�GHV�GpSDUWV�
6HXOHV�OHV�YpULILFDWLRQV�SRVW�FHQVLWDLUHV�SHXYHQW�DSSRUWHU�OHV�FRUUHFWLRQV�QpFHVVDLUHV��4XHOOH�HVW
OD�VLWXDWLRQ�GH�OD�%HOJLTXH�"

/D� %HOJLTXH� V
HVW� GRWpH�� RIILFLHOOHPHQW� GHSXLV� ������ G
XQ� RXWLO� G
XQH� ULFKHVVH
GpPRJUDSKLTXH� LQHVWLPDEOH� �� OH�5HJLVWUH� QDWLRQDO�� &HWWH� EDQTXH� GH� GRQQpHV�� LQIRUPDWLVpH� HW
FHQWUDOLVpH�� FRQVWUXLWH� VXU� EDVH� GHV� UHJLVWUHV� GH� SRSXODWLRQ� FRPPXQDX[�� HVW� SHUSpWXHOOHPHQW
HQULFKLH�GHV�PRGLILFDWLRQV���QDLVVDQFHV��GpFqV�HW�FKDQJHPHQWV�GH�UpVLGHQFH���TXL�VXUYLHQQHQW
GDQV� OD� SRSXODWLRQ� GH� FKDTXH� FRPPXQH� GH� %HOJLTXH�� &HOOHV�FL� SHXYHQW� GRQF� FRQQDvWUH� j
Q
LPSRUWH�TXHO�PRPHQW�O
pWDW�HW�O
pYROXWLRQ�OHV�SOXV�UpFHQWV�GH�OHXU�SRSXODWLRQ��6L�OHV�GRQQpHV
H[LVWHQW��LO�UHVWH�HQFRUH�j�V
LQWHUURJHU�VXU�OHXU�ILDELOLWp��$X�FRXUV�GHV�SUHPLqUHV�DQQpHV�GH�VRQ
H[LVWHQFH�� O
XQ� GHV� SULQFLSDX[� SUREOqPHV� GX� 5HJLVWUH� QDWLRQDO�� IXW� O
H[LVWHQFH� GH� GRXEOHV
FRPSWHV� TXL� WRXFKDLHQW� HQYLURQ� ��� GH� OD� SRSXODWLRQ� �,16�� ������� $� OD� IDYHXU� GX
UHQRXYHOOHPHQW�GHV�FDUWHV�G
LGHQWLWp��OH�ILFKLHU�QDWLRQDO�IXW�SUDWLTXHPHQW�pSXUp�GH�FHV�GRXEOHV
FRPSWH�� /D� FHQWUDOLVDWLRQ� HW� O
LQIRUPDWLVDWLRQ� GH� O
LQIRUPDWLRQ� DFFURLVVHQW� VD� ILDELOLWp� HQ
DVVXUDQW� XQH� YpULILFDWLRQ� GHV� GRQQpHV� j� FKDTXH� LQWHUURJDWLRQ� GX� ILFKLHU�� 'DQV� OH� FDV� GH� OD
PRELOLWp� LQWHUQH�� LO� \� D� GpVRUPDLV� XQH� DGpTXDWLRQ� H[DFWH� HQWUH� OHV� HQWUpHV� HW� OHV� VRUWLHV� FDU
FKDTXH�LQVFULSWLRQ�GDQV�XQH�QRXYHOOH�FRPPXQH�HQWUDvQH�DXWRPDWLTXHPHQW�XQH�UDGLDWLRQ�GDQV
OD�FRPPXQH�GH�GpSDUW��$�O
LQYHUVH��XQH�VRXV�GpFODUDWLRQ�GHV�pPLJUDWLRQV�VXEVLVWH�GDQV�OH�FDGUH
GH�OD�PRELOLWp�LQWHUQDWLRQDOH��FHUWDLQHV�SHUVRQQHV�RPHWWDQW�GH�GpFODUHU�OHXU�GpSDUW�RX�FHUWDLQHV
DGPLQLVWUDWLRQV� ©�RXEOLDQW�ª� GH� OHV� UD\HU� GH� OHXU� ILFKLHU�� (Q� %HOJLTXH�� FRPPH� GDQV� G
DXWUHV
SD\V�� LO� FRQYLHQW� GH� UDSSHOHU� TX
LO� H[LVWH� GHV� VHXLOV� ©�IDWLGLTXHV�ª� GH� SRSXODWLRQ� HQ� GHoj
GHVTXHOV�OHV�ORFDOLWpV�QH�SHXYHQW�GHVFHQGUH��VRXV�SHLQH�GH�SHUGUH�FHUWDLQV�DYDQWDJHV��3RXODLQ�HW
DO���������

(QILQ�� O
DXWUH� IDLEOHVVH� GX� 5HJLVWUH� QDWLRQDO� FRQFHUQH� OHV� SHUVRQQHV� D\DQW� SOXVLHXUV
UpVLGHQFHV� SRVVLEOHV�� ,O� QH� V
DJLW� SOXV� LFL� G
RPLVVLRQV� RX� G
HQUHJLVWUHPHQWV� HUURQpV�� PDLV
G
DPELJXwWpV�OLpHV�j�OD�QRWLRQ�PrPH�GH�UpVLGHQFH�OpJDOH��&HOD�FRQFHUQH�SDU�H[HPSOH�OHV�MHXQHV
pPDQFLSpV�TXL�FRQVHUYHQW�OHXU�UpVLGHQFH�OpJDOH�FKH]�OHXUV�SDUHQWV��OH�PpQDJH�TXL�SRVVqGH�GHX[
UpVLGHQFHV� HW� TXL� SULYLOpJLH� VD� GRPLFLOLDWLRQ� GDQV� O
XQH� G
HOOH� SRXU� GHV� UDLVRQV� ILVFDOHV
LQGpSHQGDPPHQW�GH�OD�GXUpH�GH�UpVLGHQFH��RX�HQFRUH�GHV�SHUVRQQHV�kJpHV�TXL�GHPHXUHQW�GDQV
GHV�KRPHV��DORUV�TXH�OHXU�UpVLGHQFH�OpJDOH�HVW�PDLQWHQXH�DLOOHXUV��3RXODLQ��������

(Q�GpSLW�GH�FHV�TXHOTXHV�SUREOqPHV��RQ�SHXW�DGPHWWUH�TX
DXMRXUG
KXL�OH�5HJLVWUH�QDWLRQDO
D� DWWHLQW� XQ� QLYHDX� GH� ILDELOLWp� UHPDUTXDEOH� �,16�� ������� &
HVW� HQ� WRXW� FDV� XQH� EDQTXH� GH
GRQQpHV�GH�SUHPLHU�RUGUH�SRXU�OD�GpPRJUDSKLH�ORFDOH�

����/HV�PpWKRGHV�FODVVLTXHV�GH�O
DQDO\VH�GpPRJUDSKLTXH�HW�OD�GpPRJUDSKLH�ORFDOH

/H�5HJLVWUH� QDWLRQDO� SHUPHWWDQW� XQH� REVHUYDWLRQ� VXLYLH� HW� H[KDXVWLYH� GH� OD� SRSXODWLRQ� GH
FKDTXH�FRPPXQH��ULHQ�QH�V
RSSRVH�j�O
DSSOLFDWLRQ�GHV�PpWKRGHV�GpPRJUDSKLTXHV�FODVVLTXHV��TX
LO
V
DJLVVH�GH�O
DQDO\VH�WUDQVYHUVDOH�RX�ORQJLWXGLQDOH��1pDQPRLQV��OD�GpPRJUDSKLH�FRPPXQDOH��HW�D
IRUWLRUL�LQIUD�FRPPXQDOH��VH�KHXUWH�DX�SUREOqPH�GHV�SHWLWV�QRPEUHV�HW�SDU�H[WHQVLRQ��j�OD�ILDELOLWp
VWDWLVWLTXH�GH�FHUWDLQV�LQGLFDWHXUV�GpPRJUDSKLTXHV��&H�SUREOqPH�FRQFHUQH�DYDQW�WRXW�OHV�PHVXUHV
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OHV�SOXV�UHSUpVHQWDWLYHV�GH�OD�PRUWDOLWp��HVSpUDQFH�GH�YLH��TXRWLHQW�GH�PRUWDOLWp������HW�j�XQ�QLYHDX
PRLQGUH��FHOOHV�GH�OD�IpFRQGLWp��4XHOTXHV�SUpFDXWLRQV�pOpPHQWDLUHV�V
LPSRVHQW��

²� IL[HU�XQ� VHXLO�PLQLPDO�GH�SRSXODWLRQ� HQ�GHoj�GXTXHO� FHUWDLQV� LQGLFDWHXUV�QH�SRXUURQW� rWUH
FDOFXOpV��

²� FRQVLGpUHU� OHV� pYpQHPHQWV� �� QDLVVDQFHV�� GpFqV� HW� PLJUDWLRQV� �� VXU� SOXVLHXUV� DQQpHV
G
REVHUYDWLRQ��

²� FDOFXOHU� OHV� LQWHUYDOOHV� GH� FRQILDQFH� TXL� SHUPHWWURQW� G
HVWLPHU� OHV� UpVXOWDWV� j� OHXU� MXVWH
YDOHXU�

����/D�PRWLYDWLRQ�GHV�GpPRJUDSKHV�HW�GHV�UHVSRQVDEOHV�ORFDX[

+RUPLV� OD� IDLVDELOLWp� WHFKQLFR�VFLHQWLILTXH�� LO� Q
\� D� SDV� GH� GpPRJUDSKLH� ORFDOH� SRVVLEOH
VDQV�OD�ERQQH�YRORQWp�GX�PRQGH�VFLHQWLILTXH��G
XQH�SDUW��GH�FHOXL�GHV�GpFLGHXUV�ORFDX[��G
DXWUH
SDUW��2U��QRQ�VHXOHPHQW�RQ�GpSORUH�XQH�SDUWLFLSDWLRQ�SUHVTXH�LQH[LVWDQWH�GHV�GpPRJUDSKHV�GDQV
OHV�RUJDQHV�GH�JHVWLRQ�ORFDOH��PDLV��GH�IDoRQ�JpQpUDOH��LOV�QH�VRQW�JXqUH�QRPEUHX[�j�V
LQWpUHVVHU
j�OD�GLPHQVLRQ�ORFDOH�GHV�UpDOLWpV�GpPRJUDSKLTXHV��/D�GpPRJUDSKLH�ORFDOH�D�VRXYHQW�PDXYDLVH
UpSXWDWLRQ�� FDU� DVVLPLOpH� DX[� WUDYDX[� LQODVVDEOHPHQW� UpSpWLWLIV� GHV� EXUHDX[� G
pWXGH�� &
HVW
pYLGHPPHQW�PpFRQQDvWUH�O
H[WUrPH�GLYHUVLWp�GX�FKDPSV�GpPRJUDSKLTXH�ORFDO��F
HVW�LJQRUHU�TXH
GHUULqUH� OHV� LQpYLWDEOHV�PR\HQQHV�QDWLRQDOHV�HW� UpJLRQDOHV�� VH�GLVVLPXOHQW�GHV�FRPSRUWHPHQWV
WUqV�YDULpV��1
HVW�FH�SDV�DX�SOXV�SUqV�GHV�JHQV�HW�GHV�FKRVHV�TXH�O
RQ�SHXW�OH�PLHX[�FRPSUHQGUH
FRPPHQW� HW� SRXUTXRL� OHV� FKDQJHPHQWV� GpPRJUDSKLTXHV� VH� PDQLIHVWHQW� HW� VH� GpYHORSSHQW� "
(QILQ��SRXU�OH�©�PLJUDWRORJXH�ª�HW�OH�VSpFLDOLVWH�GHV�SKpQRPqQHV�G
XUEDQLVDWLRQ��OHV�FRPPXQHV
FRQVWLWXHQW�XQ�WHUUDLQ�G
LQYHVWLJDWLRQ�HVVHQWLHO�

3DUDOOqOHPHQW� DX�PDQTXH� G¶LQWpUrW� DSSDUHQW� GHV� GpPRJUDSKHV� SRXU� OH�PRQGH� ORFDO�� RQ
SHXW�pJDOHPHQW�GpSORUHU�OD�PpFRQQDLVVDQFH�GHV�JHVWLRQQDLUHV�ORFDX[�IDFH�DX[�SRWHQWLDOLWpV�GH
O¶DSSURFKH� GpPRJUDSKLTXH� HW� VWDWLVWLTXH�� %LHQ� HQWHQGX�� WRXW� ERXUJPHVWUH� HVW� DWWHQWLI� j
O¶pYROXWLRQ�GX�FKLIIUH�GH�SRSXODWLRQ�GH�VD�FRPPXQH��8QH�SRSXODWLRQ�HQ�FURLVVDQFH�Q¶HVW�HOOH
SDV�VRXYHQW�LQWHUSUpWpH�FRPPH�OH�VLJQH�GH�OD�ERQQH�VDQWp�GpPRJUDSKLTXH�G¶XQH�FRPPXQH�HW
GH� VD� JHVWLRQ� HIILFDFH�� DUJXPHQW� pOHFWRUDO� REOLJH� �� (QVXLWH�� OH� FKLIIUH� GH� SRSXODWLRQ�� HW� SOXV
SUpFLVpPHQW� FHUWDLQV� VHXLOV� GpWHUPLQHQW� OH� QRPEUH� GH� FRQVHLOOHUV� FRPPXQDX[�� OH� QRPEUH
G¶pFKHYLQV�� OH� WUDLWHPHQW� GX� VHFUpWDLUH� FRPPXQDO� HW� GX� %RXUJPHVWUH���� 0DLV� FRPELHQ�� SDU
H[HPSOH��RQW�XQH�SHUFHSWLRQ�UpHOOHPHQW�SUpFLVH�GH�OD�UpSDUWLWLRQ�VSDWLDOH�GH�OD�SRSXODWLRQ�HW�GH
VHV�VSpFLILFLWpV�GpPRJUDSKLTXHV��W\SH�GH�IDPLOOH��VWUXFWXUH�SDU�kJH��SDU�QDWLRQDOLWp�����HW�VRFLR�
pFRQRPLTXHV��QLYHDX�GH�YLH��SURIHVVLRQ��pGXFDWLRQ�����"�&RPELHQ�VRQW�DX�FRXUDQW�GX�SRWHQWLHO
SUpYLVLRQQHO��j�FRXUW�HW�PR\HQ�WHUPHV��GHV�SHUVSHFWLYHV�GpPRJUDSKLTXHV�"�1¶HVW�FH�SDV�Oj�XQ
RXWLO�GH�GpFLVLRQ�GH�WRXW�SUHPLHU�RUGUH�"

,O�\�D�GRQF�XQH�GpPDUFKH�GH�VHQVLELOLVDWLRQ�DX[�UpDOLWpV�GpPRJUDSKLTXHV�HW�DX[�SRWHQWLHOV�GH
O¶DQDO\VH� GpPRJUDSKLTXH� HW� VWDWLVWLTXH�� j� HQWUHSUHQGUH� DXSUqV� GHV� DXWRULWpV� FRPPXQDOHV�� /HV
GpPRJUDSKHV�GRLYHQW�VXVFLWHU�FHWWH�GHPDQGH�HW�O¶H[SpULHQFH�TXH�QRXV�DYRQV�DFTXLVH�HQ�:DOORQLH
HW�HQ�5pJLRQ�%UX[HOORLVH��DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV��QRXV�D�FRQIRUWp�GDQV�OH�VHQWLPHQW�TXH
OHV� UHVSRQVDEOHV� ORFDX[� Q¶pWDLHQW� SDV� LQVHQVLEOHV� DX[� DUJXPHQWV� GHV� GpPRJUDSKHV�� j� FRQGLWLRQ
ELHQ�HQWHQGX�G¶XWLOLVHU�XQ�ODQJDJH��GDQV�WRXV�OHV�VHQV�GX�WHUPH��LQWHOOLJLEOH�

���/HV�VSpFLILFLWpV�GH�OD�GpPRJUDSKLH�ORFDOH

����/H�U{OH�SUpGRPLQDQW�GHV�PLJUDWLRQV

/HV�PRXYHPHQWV�PLJUDWRLUHV�RQW�XQH�LQIOXHQFH�GpWHUPLQDQWH��QRQ�VHXOHPHQW�VXU�O
pYROXWLRQ�
j� OD�KDXVVH�RX�j� OD�EDLVVH��GX�FKLIIUH�GH� OD�SRSXODWLRQ�G
XQH�FRPPXQH��PDLV�pJDOHPHQW� VXU� VHV
FDUDFWpULVWLTXHV� GpPRJUDSKLTXHV� �VHORQ� O
kJH�� OH� VH[H� HW� OD� QDWLRQDOLWp��� VRFLR�pFRQRPLTXHV� HW
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FXOWXUHOOHV�� $� O
pFKHOOH� GHV� FRPPXQHV�� OHV� PRXYHPHQWV� PLJUDWRLUHV� VH� FDUDFWpULVHQW� SDU� OHXU
IUpTXHQFH��OHXU�SRLGV�GDQV�OD�FURLVVDQFH�GpPRJUDSKLTXH�HW�OHXU�VHQVLELOLWp�FRQMRQFWXUHOOH�

������/D�IUpTXHQFH�GHV�PRXYHPHQWV�PLJUDWRLUHV�j�O
pFKHORQ�ORFDO

3RXU� OHV� FRPPXQHV�� OHV� PLJUDWLRQV� VRQW� GHV� pYpQHPHQWV� GpPRJUDSKLTXHV� EHDXFRXS
SOXV� IUpTXHQWV� TXH� OHV� QDLVVDQFHV� RX� OHV� GpFqV�� (Q� %HOJLTXH�� DX� FRXUV� GH� O
DQQpH� �����
��������SHUVRQQHV� RQW� HIIHFWXp� XQ� FKDQJHPHQW� GH� ORJHPHQW� DORUV� TXH� O
RQ� GpQRPEUH
��������QDLVVDQFHV� HW� ���� ���� GpFqV� �3RXODLQ�� ������� 3OXV� RQ� GHVFHQG� OD� KLpUDUFKLH� GHV
XQLWpV� DGPLQLVWUDWLYHV� �SD\V�� UpJLRQ�� SURYLQFH�� DUURQGLVVHPHQW�� FRPPXQH�� TXDUWLHU��� SOXV
O
LQWHQVLWp� GHV� PRXYHPHQWV� PLJUDWRLUHV� HVW� pOHYpH�� /
H[SOLFDWLRQ� GH� FHWWH� SDUWLFXODULWp� HVW
GRXEOH�PDLV�QpDQPRLQV� FRPSOpPHQWDLUH��/H�SUHPLHU� YROHW� SUHQG� HQ� FRQVLGpUDWLRQ� O
LPSDFW
GH�OD�GLVWDQFH��3OXV�OD�GLVWDQFH�HQWUH�OH�OLHX�GH�GpSDUW�HW�FHOXL�G
DUULYpH�HVW�JUDQGH��PRLQV�RQ
HQUHJLVWUH� GH� PLJUDWLRQV� HQWUH� FHV� GHX[� OLHX[�� (Q� G
DXWUHV� WHUPHV�� OHV� PLJUDWLRQV� VH� IRQW
DYDQW�WRXW�VXU�GH�SHWLWHV�GLVWDQFHV��%DFFDLQL���������$LQVL��SDUPL�OHV���������FKDQJHPHQWV
GH�ORJHPHQW�HQUHJLVWUpV�HQ�%HOJLTXH�HQ������������RQW�pWp�UpDOLVpV�j�O
LQWpULHXU�GH�OD�PrPH
FRPPXQH� DORUV� TXH� ����� RQW� RFFDVLRQQp� OH� WUDQVIHUW� G
XQ� DUURQGLVVHPHQW� j� XQ� DXWUH�� (Q
)UDQFH�� ORUV� GH� OD� SpULRGH� FHQVLWDLUH� ����������� OD� SURSRUWLRQ� GH� SRSXODWLRQ� PRELOH
GLPLQXDLW� GH� SUqV� GH� �����SDU� DQ�� VL� RQ� FRQVLGpUDLW� OHV� FKDQJHPHQWV� GH� ORJHPHQW�� j� ���
GDQV�OH�FDGUH�GHV�FKDQJHPHQWV�GH�FRPPXQH��j�����SRXU�OHV�FKDQJHPHQWV�GH�GpSDUWHPHQW�HW
j����SRXU�OHV�FKDQJHPHQWV�GH�UpJLRQ��3XPDLQ��&RXUJHDX��������

/H� VHFRQG� YROHW� GH� O
H[SOLFDWLRQ�� TXL� Q
HVW� SDV� LQGpSHQGDQW� GX� SUHPLHU�� SUHQG� HQ
FRQVLGpUDWLRQ� OH� QRPEUH� GHV� XQLWpV� DGPLQLVWUDWLYHV� GH� UpIpUHQFH�� (Q� HIIHW�� SRXU� XQ� SD\V�
O
pYROXWLRQ�GX�FKLIIUH�GH� OD�SRSXODWLRQ�QH�SRXUUD�rWUH� DIIHFWp�TXH�SDU� OH�ELODQ�GHV�PLJUDWLRQV
H[WHUQHV��RX�LQWHUQDWLRQDOHV���FHOOHV�TXL�RQW��FRPPH�OLHX�GHVWLQDWLRQ�RX�FRPPH�OLHX�G
RULJLQH�
XQ�DXWUH�SD\V��/HV�PLJUDWLRQV� LQWHUQHV�DX�SD\V�Q
LQWHUYLHQQHQW�SDV�GDQV� OH� FDOFXO� FDU� FKDTXH
pYpQHPHQW�Q
HVW�SDV�VDQFWLRQQp�SDU�OH�JDLQ�RX�OD�SHUWH�G
XQ�KDELWDQW��/H�ELODQ�GpPRJUDSKLTXH
GHV� �� UpJLRQV� GH� OD� %HOJLTXH� VHUD� WULEXWDLUH� GHV� PLJUDWLRQV� LQWHUQDWLRQDOHV� PDLV� DXVVL� GHV
pFKDQJHV�PLJUDWRLUHV�LQWHUUpJLRQDX[��3RXU�XQH�FRPPXQH�EHOJH��OHV�PLJUDWLRQV�LQWHUQDWLRQDOHV
LQWHUYLHQQHQW� WRXMRXUV�� PDLV� LO� IDXGUD� pJDOHPHQW� WHQLU� FRPSWH� GHV� PRXYHPHQWV� DYHF� OHV
����DXWUHV�FRPPXQHV�

/D�IUpTXHQFH�GHV�PRXYHPHQWV�PLJUDWRLUHV��j�O
pFKHORQ�FRPPXQDO�HW�LQWUD�FRPPXQDO��HQ
IDLW�GHV�pOpPHQWV�GpWHUPLQDQWV�GH�OD�G\QDPLTXH�GpPRJUDSKLTXH�

������/HV�PLJUDWLRQV�HW�OD�G\QDPLTXH�GpPRJUDSKLTXH�GHV�FRPPXQHV�HW�GH�OHXUV�TXDUWLHUV

/H�SRLGV�GX�ELODQ�PLJUDWRLUH�GDQV� OD� FURLVVDQFH�GpPRJUDSKLTXHV�GHV� FRPPXQHV� HW� GHV
TXDUWLHUV

$XMRXUG
KXL�� FH� VRQW� DYDQW� WRXW� OHV� SKpQRPqQHV�PLJUDWRLUHV� TXL� GpWHUPLQHQW� O
pYROXWLRQ
GpPRJUDSKLTXH� GHV� FRPPXQHV� HW� GHV� TXDUWLHUV�� 8QH� pWXGH�� UpDOLVpH� VXU� ���� FRPPXQHV
ZDOORQQHV�HW�EUX[HOORLVHV�HW�FRXYUDQW�OHV�DQQpHV������������D�PRQWUp�TXH�GDQV������GHV�FDV�
O
LPSDFW� GX� ELODQ� PLJUDWRLUH� VXU� O
pYROXWLRQ� GX� FKLIIUH� GH� OD� SRSXODWLRQ� GH� OD� FRPPXQH
O
HPSRUWDLW�VXU�FHOXL�GX�ELODQ�QDWXUHO��/H�FRHIILFLHQW�GH�FRUUpODWLRQ�HQWUH�OH�ELODQ�PLJUDWRLUH�HW�OH
WDX[�G
DFFURLVVHPHQW�GH�OD�SRSXODWLRQ�pWDLW�GH������SRXU������HQWUH�FH�GHUQLHU�HW�OH�ELODQ�QDWXUHO
�(JJHULFN[���������/HV�PrPHV�FDOFXOV�RQW�pWp�UpDOLVpV�VXU�EDVH�GH�����TXDUWLHUV�GHV�FRPPXQHV
G¶$LVHDX�3UHVOHV�� %UDLQH�OH�&KkWHDX�� &KDUOHURL� HW� 1DPXU�� /HV� UpVXOWDWV� VRQW� WRXW� DXVVL
VLJQLILFDWLIV� DYHF� XQ� LQGLFH� GH� FRUUpODWLRQ� GH� ����� HQWUH� OH� ELODQ� PLJUDWRLUH� HW� OH� WDX[
G
DFFURLVVHPHQW�GH�OD�SRSXODWLRQ��HW�GH������HQWUH�FHOXL�FL�HW�OH�ELODQ�QDWXUHO��ILJXUHV���HW����
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/HV�PLJUDWLRQV�HW�OH�UHQRXYHOOHPHQW�GHV�SRSXODWLRQV�ORFDOHV

/
LQWHQVLWp�GHV�PLJUDWLRQV�Q
HVW�SDV�VDQV�LQFLGHQFH�VXU�OH�UHQRXYHOOHPHQW�GHV�SRSXODWLRQV
ORFDOHV��3RXU����FRPPXQHV�ZDOORQQHV��REVHUYpHV�HQWUH������HW�������QRXV�GLVSRVRQV�GX�FXUVXV
GpPRJUDSKLTXH� GHV� KDELWDQWV� UHFHQVpV� HQ� GpEXW� GH� SpULRGH� G
REVHUYDWLRQ�� VHORQ� TX
LOV� VRQW
UHVWpV�GDQV�OD�FRPPXQH��TX
LOV�RQW�pPLJUp�RX�TX
LOV�VRQW�GpFpGpV��/HV�SHUVRQQHV�QpHV�HW�FHOOHV
LPPLJUpHV� SHQGDQW� OHV� DQQpHV� ���������� VRQW� YHQWLOpHV� VHORQ� OHV� �� PrPHV� FULWqUHV�� 1RXV
FRQQDLVVRQV�DLQVL�OD�SDUW�UHODWLYH�GH�OD�SRSXODWLRQ�VpGHQWDLUH��SUpVHQWH�HQ�W�HW�W����HW�FHOOH�GH�OD
©�SRSXODWLRQ�QRXYHOOH�ª��OHV�SHUVRQQHV�QpHV�HW�FHOOHV� LPPLJUpHV�HQWUH� W�HW� W���HW�SUpVHQWHV�HQ
W�����,O�HVW�GRQF�SRVVLEOH��G
XQH�SDUW��GH�FDOFXOHU�XQ�LQGLFH�GH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ
HQ�UDSSRUWDQW�VLPSOHPHQW�OHV�HIIHFWLIV�GH�OD�©�SRSXODWLRQ�QRXYHOOH�ª�VXU�OD�SRSXODWLRQ�WRWDOH�HQ
W����HW�G
DXWUH�SDUW��GH�SUpFLVHU�O
LQIOXHQFH�UHVSHFWLYH�GHV�PRXYHPHQWV�QDWXUHO�HW�PLJUDWRLUH�VXU
OH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�

6XU�XQH�SpULRGH�GH���DQV��RQ�REVHUYH�HQ�PR\HQQH������GH�©�SRSXODWLRQ�QRXYHOOH�ª�SDUPL
OHV� FRPPXQHV� FRQVLGpUpHV� HW� OD� PRELOLWp� \� MRXH� XQ� U{OH� WURLV� IRLV� SOXV� LPSRUWDQW� TXH� OH
PRXYHPHQW� QDWXUHO�� &HWWH� LQIOXHQFH� GpWHUPLQDQWH� GX� PRXYHPHQW� PLJUDWRLUH� VXU� OH
UHQRXYHOOHPHQW� GHV� SRSXODWLRQV� ORFDOHV� VH� YpULILH� GDQV� FKDTXH� FRPPXQH�� (Q� GHVFHQGDQW� j
O
pFKHOOH�GHV�TXDUWLHUV��OH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�SHXW�WRXFKHU�SUqV�GH�OD�PRLWLp�GH�OD
SRSXODWLRQ��DYHF�XQH�UHVSRQVDELOLWp�TXDVL�H[FOXVLYH�GX�PRXYHPHQW�PLJUDWRLUH��3RXODLQ��������

/
HIIHW�LQGLUHFW�GHV�PLJUDWLRQV�VXU�OD�VWUXFWXUH�SDU�kJH�GH�OD�SRSXODWLRQ

&RPSWH� WHQX� GH� O
HIIHW� VpOHFWLI� GH� OD�PLJUDWLRQ� VHORQ� O
kJH�� OHV�PRXYHPHQWV�PLJUDWRLUHV
SHXYHQW� rWUH� j� O
RULJLQH� GH� JOLVVHPHQWV� GH� VWUXFWXUH� SDU� kJH� DX� VHLQ� GH� OD� SRSXODWLRQ� WRWDOH�
/
LQWHQVLWp�GX�ELODQ�PLJUDWRLUH�WRWDO�HVW�VRXYHQW�OLpH�j�O
DWWUDFWLRQ�RX�j�OD�UpSXOVLRQ�H[HUFpH�SDU
XQH� FRPPXQH� VXU� O
XQ� RX� O
DXWUH� JURXSH� G
kJHV� SDUWLFXOLHU�� $LQVL�� VXU� XQ� pFKDQWLOORQ� GH
����FRPPXQHV� EUX[HOORLVHV� HW� ZDOORQQHV�� REVHUYpHV� HQWUH� ����� HW� ������ OH� FRHIILFLHQW� GH
FRUUpODWLRQ�OLQpDLUH�HQWUH�OH�ELODQ�PLJUDWRLUH�WRWDO�HW�FHOXL�GHV�SHUVRQQHV�kJpHV�GH����j����DQV�HQ
�����pWDLW�GH�������&H�PrPH�FRHIILFLHQW�pWDLW�GH������HQWUH�OH�ELODQ�PLJUDWRLUH�WRWDO�HW�OH�ELODQ
PLJUDWRLUH� GHV� ������ DQV� �(JJHULFN[�� ������� /H� PrPH� FDOFXO� D� pWp� UpDOLVp� SRXU� OHV� ���
TXDUWLHUV�GHV�FRPPXQHV�G¶$LVHDX�3UHVOHV��%UDLQH�OH�&KkWHDX��&KDUOHURL�HW�1DPXU��HQWUH�����
HW�������/H�FRHIILFLHQW�GH�FRUUpODWLRQ�OLQpDLUH�HQWUH�OH�ELODQ�PLJUDWRLUH�WRWDO�HW�FHOXL�GHV������
DQV�HVW�GH������ �ILJXUH����� DORUV�TX
LO�Q
HVW�JXqUH� VLJQLILFDWLI� VL� O
RQ�SUHQG�HQ�FRQVLGpUDWLRQ� OH
ELODQ�PLJUDWRLUH�GHV�SHUVRQQHV�kJpHV�GH�������DQV��U� �������

(Q� FRQFOXVLRQ�� OH� U{OH� IRQGDPHQWDO� MRXp� SDU� OD� PLJUDWLRQ� FRQVWLWXH� O
XQH� GHV� JUDQGHV
VSpFLILFLWpV�GH�OD�GpPRJUDSKLH�ORFDOH��/HV�PRXYHPHQWV�PLJUDWRLUHV�GpWHUPLQHQW�GDQV�XQH�ODUJH
PHVXUH� O
pYROXWLRQ� GX� FKLIIUH� GH� OD� SRSXODWLRQ� GHV� FRPPXQHV�� UHGHVVLQHQW� VDQV� FHVVH� OHXU
SRUWUDLW� GpPRJUDSKLTXH�� PRGLILHQW� OD� FRPSRVLWLRQ� GHV� PpQDJHV� HW� GHV� IDPLOOHV� HW� SDU� GHOj�
WUDQVIRUPHQW� SURJUHVVLYHPHQW� OHV�PHQWDOLWpV� HW� OHV� VSpFLILFLWpV� SURSUHV� j� FKDTXH� OLHX�� (QILQ�
RXWUH� OHXU� IUpTXHQFH�� OHV�PLJUDWLRQV� VH� GLVWLQJXHQW� GH� OD� QDWDOLWp� HW� GH� OD�PRUWDOLWp� SDU� OHXUV
IOXFWXDWLRQV��$ORUV�TXH�OHV�FRPSRVDQWHV�GX�PRXYHPHQW�QDWXUHO�V
LQVFULYHQW�GDQV�GHV�WHQGDQFHV
KLVWRULTXHV� ORQJXHV�� OHV� PLJUDWLRQV� VRQW� GHV� SKpQRPqQHV� WUqV� FRQMRQFWXUHOV�� EHDXFRXS� SOXV
VHQVLEOHV�� &
HVW� GRQF� VXU� OHV� FRPSRUWHPHQWV� PLJUDWRLUHV� TXH� VH� IRFDOLVHURQW� OD� SOXSDUW� GHV
GpFLVLRQV�SROLWLTXHV�TXL��DX�QLYHDX�ORFDO��RQW�XQH�SRUWpH�GpPRJUDSKLTXH��3RXODLQ���������/HV
SURSRV�GX�%RXUJPHVWUH�GH� OD�YLOOH�GH�&KDUOHURL�� WHQXV� ORUV� GH� OD�&KDLUH�4XHWHOHW� ������ VRQW
UpYpODWHXUV�GHV�HQMHX[�TXH�VXVFLWHQW�OHV�PRXYHPHQWV�PLJUDWRLUHV�YLD��GDQV�FH�FDV��OD�SROLWLTXH
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�
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©�&H� VRQW� OHV� KDELWDQWV� TXL� IRXUQLVVHQW� DX[� FRPPXQHV� OHXUV� PR\HQV� ILQDQFLHUV� SDU� OH
ELDLV� GHV� FHQWLPHV� DGGLWLRQQHOV� j� O
LPS{W� VXU� OHV� SHUVRQQHV� SK\VLTXHV� HW� GHV� WD[HV� QRQ
UpPXQpUDWRLUHV� DSSHOpHV� MXVTX
LO� \� D� SHX� WD[HV� LQGLUHFWHV�� ,OV� LQIOXHQFHQW� DXVVL� OH� QLYHDX� GH
VXEVLGLDWLRQ��QRWDPPHQW�DX�VHLQ�GX�)RQGV�GHV�&RPPXQHV�

&H� VRQW� DXVVL� OHV� KDELWDQWV� TXL� FRQVWLWXHQW� O
DVVLHWWH� LQVWLWXWLRQQHOOH� GH� OD� FRPPXQH
SXLVTXH�OH�QRPEUH�GHV�FRQVHLOOHUV�FRPPXQDX[�HW�GHV�pFKHYLQV�HVW�GpWHUPLQp�SDU�UpIpUHQFH�DX
QRPEUH�G
KDELWDQWV�

0DLV�LO�VHPEOHUDLW�TXH�O
RU�QRLU�VH�IDVVH�SOXV�UDUH�>«@�DXFXQH�GHV���JUDQGHV�YLOOHV�EHOJHV
Q
D�pFKDSSp�DX�SUREOqPH�GX�GpSHXSOHPHQW�>«@�/D�SHUWH�GH�SRSXODWLRQ�HVW�GXH�HQ�SDUWLH�j�OD
GpQDWDOLWp��SKpQRPqQH�VXU�OHTXHO�O
DPpQDJHPHQW�GX�WHUULWRLUH�Q
D�TXH�SHX�G
LQIOXHQFH�>«@�3DU
FRQWUH��O
LQIOXHQFH�HVW�SOXV�GLUHFWH�ORUVTX
LO�V
DJLW�G
RHXYUHU�j�OD�IL[DWLRQ�GHV�SRSXODWLRQV�GDQV
OHV�JUDQGV�HQVHPEOHV��$XWUHIRLV��DYDQW� OD�FULVH�GHV� ILQDQFHV�SXEOLTXHV��RQ�SRXYDLW�DWWLUHU�RX
VLPSOHPHQW� PDLQWHQLU� OD� SRSXODWLRQ� SDU� XQH� ILVFDOLWp� FRPPXQDOH� DWWUD\DQWH�� SDU� GHV
LQIUDVWUXFWXUHV� FXOWXUHOOHV� RX� VSRUWLYHV� SUHVWLJLHXVHV�� SDU� GHV� VHUYLFHV� GLYHUVLILpV� HW� ERQ
PDUFKp��/
kJH�G
RU�pWDQW�j� MDPDLV�UpYROX�� OHV�PXQLFLSDOLVWHV�RQW�G��WURXYHU�GHV�SROLWLTXHV�GH
VXEVWLWXWLRQ�HW�O
DPpQDJHPHQW�GX�WHUULWRLUH�HQ�HVW�XQH�

$XMRXUG
KXL� RQ� WUDYDLOOH� VXU� OH� FDGUH� GH� YLH�� VXU� OH� ORJHPHQW�� VXU� OHV� WUDQVSRUWV� HQ
FRPPXQ� HW� VXU� O
LPDJH� GH� OD� YLOOH� HQ� YXH� GH� SURFXUHU� DX[� ©�FLWR\HQ� FOLHQWV�ª�� XQ� QLYHDX� GH
VDWLVIDFWLRQ� OHV� SRXVVDQW� j� YHQLU� V
LQVWDOOHU� GDQV� WHOOH� YLOOH� RX� WRXW� VLPSOHPHQW� j� QH� SDV� OD
TXLWWHU�ª��9DQ�&DXZHQEHUJKH��������

����/D�GLYHUVLWp�GHV�VWUXFWXUHV�HW�GHV�FRPSRUWHPHQWV�GpPRJUDSKLTXHV�j�O
pFKHORQ�LQIUD�FRPPXQDO

/
H[SpULHQFH�QRXV�D�GpPRQWUp�TXH�GDQV�OD�SOXSDUW�GHV�FDV��OHV�GLIIpUHQFHV�GH�VWUXFWXUHV�HW
GH� FRPSRUWHPHQW� GpPRJUDSKLTXHV� TXH� O
RQ� SRXYDLW� REVHUYHU� HQWUH� OHV� TXDUWLHUV� G
XQH�PrPH
FRPPXQH�pWDLHQW�QHWWHPHQW�SOXV�SURQRQFpHV�TXH�FHOOHV�TXL�GLVWLQJXDLHQW�FHWWH�FRPPXQH��GDQV
VRQ� HQVHPEOH�� GH� VHV� YRLVLQHV�� /HV� TXHOTXHV� H[HPSOHV� TXL� VXLYHQW� VXIILVHQW� j� LOOXVWUHU� QRWUH
SURSRV��ILJXUHV������HW�����1RXV�SRXYRQV�FDUDFWpULVHU� OHV���FRPPXQHV�FKRLVLHV�GH�OD�PDQLqUH
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VXLYDQWH���&KDUOHURL��DQFLHQ�FHQWUH�LQGXVWULHO��HVW�DXMRXUG
KXL�XQH�PpWURSROH�GH�SOXV�GH��������
KDELWDQWV�TXL�D�VXEL�GH�SOHLQ�IRXHW�OD�FULVH�GH�OD�GpVLQGXVWULDOLVDWLRQ���1DPXU��YLOOH�KLVWRULTXH��D
XQH�SRSXODWLRQ�VXSpULHXUH�j���������KDELWDQWV�HW�HVW� DXMRXUG
KXL� OD� FDSLWDOH�GH� OD�:DOORQLH� �
$LVHDX�3UHVOHV�HVW�XQH�DQFLHQQH�FRPPXQH�LQGXVWULHOOH�GH��������KDELWDQWV�DORUV�TXH�%UDLQH�OH�
&KkWHDX� HVW� XQH� SHWLWH� FRPPXQH� ©�KXSSpH�ª� GH� �� ���� KDELWDQWV�� VLWXpH� j� OD� SpULSKpULH� GH
O
DJJORPpUDWLRQ�EUX[HOORLVH�
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PLQLPXP

PR\HQQH

PD[LPXP

(Q� GpSLW� GH� FHV� GLIIpUHQFHV�� RQ� FRQVWDWH� TXH� OHV� YDOHXUV� PR\HQQHV� GHV� LQGLFDWHXUV
GpPRJUDSKLTXHV�FKRLVLV�VRQW�DVVH]�VHPEODEOHV��,QYHUVHPHQW��OHV�YDOHXUV�PLQLPXP�HW�PD[LPXP
PHWWHQW� HQ� pYLGHQFH� GH� ODUJHV� GLIIpUHQFHV� j� O
LQWpULHXU� GX� SpULPqWUH� FRPPXQDO�� $� O
pFKHORQ
LQIUD�FRPPXQDO�� F
HVW� O
KpWpURJpQpLWp� GpPRJUDSKLTXH� TXL� SULPH� HW� OD� JHVWLRQ� FRPPXQDOH� VH
GRLW�G
DJLU� HQ� FRQVpTXHQFH��6L� OD�GLYHUVLWp� FRQVWLWXH�XQH� ULFKHVVH� HQ� VRL�� HOOH�SHXW� pJDOHPHQW
HQJHQGUHU�GHV�WHQVLRQV�HW�O
DSSDULWLRQ�GH�SUREOqPHV�GpPR�VRFLR�pFRQRPLTXHV�
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���'pPRJUDSKLH�HW�JHVWLRQ�ORFDOH���OH�U{OH�GX�GpPRJUDSKH

(Q� WDQW�TXH�GpPRJUDSKH��QRWUH�DFWLRQ�DXSUqV�GHV�FRPPXQHV� VH�SRODULVH�DXWRXU�GH� WURLV
D[HV�LQWHUDFWLIV��

²� LQIRUPHU�OHV�UHVSRQVDEOHV�ORFDX[�VXU�OHV�FDUDFWpULVWLTXHV�GpPRJUDSKLTXHV�GH�OHXU�FRPPXQH
HW�GH�VHV�TXDUWLHUV��

²� PHWWUH�HQ�pYLGHQFH�GHV�VLWXDWLRQV�©�DQRPLTXHV�ª�RX�TXL�ULVTXHQW�GH�OH�GHYHQLU��

²� UpSRQGUH�j�XQH�SUREOpPDWLTXH�ELHQ�SUpFLVH�

����/D�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�GpPRJUDSKLTXHV�G
XQH�FRPPXQH�HW�GH�VHV�TXDUWLHUV

1RWUH� SUHPLqUH� WkFKH� HVW� G
LQIRUPHU� OHV� UHVSRQVDEOHV� FRPPXQDX[� VXU� OD� VLWXDWLRQ
GpPRJUDSKLTXH� GH� OHXU� FRPPXQH� HW� GH� VHV� TXDUWLHUV�� 8QH� JHVWLRQ� ORFDOH� RSWLPDOH� GRLW
LPSpUDWLYHPHQW�UHSRVHU�VXU�XQH�FRQQDLVVDQFH�DFWXDOLVpH�GHV�UpDOLWpV�GpPRJUDSKLTXHV�HW�GH�VHV
GLIIpUHQFHV�j�O
LQWpULHXU�GX�SpULPqWUH�FRPPXQDO�

3RXU�GUHVVHU�OH�SRUWUDLW�GpPRJUDSKLTXH�FRPSOHW�GH�OD�FRPPXQH�HW�GH�VHV�TXDUWLHUV��QRXV
WUDYDLOORQV� VXU� EDVH� GHV� GRQQpHV� IRXUQLHV� SDU� OHV� UHJLVWUHV� GH� SRSXODWLRQ�� /D� SURGXFWLRQ� GHV
UpVXOWDWV�VXLW�OH�FKHPLQHPHQW�UpVXPp�SDU�OD�ILJXUH���

������/H�GpFRXSDJH�GH�OD�FRPPXQH�HQ�TXDUWLHUV

/
pWDSH� LQLWLDOH� FRQVLVWH� j� VXEGLYLVHU� OD� FRPPXQH� HQ� XQ� FHUWDLQ� QRPEUH� GH� SDUWLHV� GX
WHUULWRLUH� TXH� QRXV� GpQRPPRQV� ©�TXDUWLHUV�ª�� /D� GpOLPLWDWLRQ� GH� FHV� TXDUWLHUV� HVW� OH� IUXLW� GH
FRQFHUWDWLRQV� DYHF� OHV� UHVSRQVDEOHV� FRPPXQDX[� �� VHFUpWDLUH� FRPPXQDO�� UHVSRQVDEOH� GH
O
XUEDQLVPH��GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GH�OD�SRSXODWLRQ��GH�O
DLGH�VRFLDOH��GH�OD�SROLFH������HW�
G
XQH� PDQLqUH� JpQpUDOH�� WRXWHV� OHV� SHUVRQQHV� D\DQW� XQH� ERQQH� FRQQDLVVDQFH� GHV� VSpFLILFLWpV
GpPRJUDSKLTXHV�� VRFLR�pFRQRPLTXHV�� FXOWXUHOOHV�� KLVWRULTXHV� HW� DXWUHV� GH� OHXU� FRPPXQH�� &HV
TXDUWLHUV�� FRQVWLWXpV� SDU� DGGLWLRQ�GH� UXHV�� GRLYHQW� QpDQPRLQV� UpSRQGUH� j� XQ� FHUWDLQ� QRPEUH�GH
FULWqUHV�GH�EDVH��

��� 3RXU� GLVWLQJXHU� DX�PLHX[� OHV� GLIIpUHQFHV� GpPRJUDSKLTXHV� HQWUH� OHV� TXDUWLHUV�� LO� FRQYLHQW
TXH�FHX[�FL�FRQVWLWXHQW�GHV�XQLYHUV�VRFLDX[� OHV�SOXV�KRPRJqQHV�SRVVLEOHV��*pQpUDOHPHQW�
LOV�VH�FDOTXHURQW�VXU�OHV�FHQWUHV�GH�SHXSOHPHQW��DQFLHQQHV�FRPPXQHV��SDURLVVHV��KDPHDX[�
IDXERXUJV�����
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),*85(����/(6�e7$3(6�68,9,(6�'$16�/$�352'8&7,21�'(6�'211e(6�'e02*5$3+,48(6
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��� &RQFHQWUHU�XQ�FKLIIUH�PLQLPXP�G
KDELWDQWV�DILQ�TXH�OD�SOXSDUW�GHV�LQGLFHV�GpPRJUDSKLTXHV
FDOFXOpV� DLHQW� XQH� VLJQLILFDWLRQ� VWDWLVWLTXH� VXIILVDQWH�� 3OXV� OH� TXDUWLHU� VHUD� SRSXOHX[�� SOXV
FHWWH�H[LJHQFH�VHUD�VDWLVIDLWH��/H�FKRL[�GX�VHXLO�PLQLPXP�H[LJH�XQH�FHUWDLQH�VRXSOHVVH��$
SULRUL��QRXV�DYRQV�IL[p�XQ�VHXLO�PLQLPXP�LGpDO�j�������KDELWDQWV��PDLV�LO�HVW�pYLGHQW�TXH�OH
FDOFXO�G
XQH�WDEOH�GH�PRUWDOLWp�QH�SHXW�VH�VDWLVIDLUH�GH�FH�FKLIIUH�HW�H[LJH�OH�UHJURXSHPHQW�GH
TXDUWLHUV�� 'H�PrPH�� OD� SRSXODWLRQ� GH� FHUWDLQV� TXDUWLHUV� SHXW� rWUH� ODUJHPHQW� LQIpULHXUH� j
������KDELWDQWV�VL�OH�SUHPLHU�FULWqUH�O
H[LJH��,FL�DXVVL��O
DGGLWLRQ�GH�SOXVLHXUV�TXDUWLHUV�VHUD
QpFHVVDLUH�SRXU�OH�FDOFXO�GHV�LQGLFDWHXUV�GpPRJUDSKLTXHV�OHV�SOXV�FRPSOH[HV�

��� /HV�TXDUWLHUV�DLQVL�GpILQLV��RFFXSHQW�XQH�VXSHUILFLH�ODUJHPHQW�VXSpULHXUH�j�FHOOH�GHV�VHFWHXUV
VWDWLVWLTXHV��OD�SOXV�SHWLWH�XQLWp�VSDWLDOH�SRXU�ODTXHOOH�OH�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�IRXUQLW
GHV� LQIRUPDWLRQV� UHODWLYHV� DX[� FDUDFWpULVWLTXHV� GHV� PpQDJHV� HW� GX� ORJHPHQW�� j� O
DFWLYLWp
SURIHVVLRQQHOOH�� j� O
LQVWUXFWLRQ���� $ILQ� GH� FRQIURQWHU� FHV� LQIRUPDWLRQV� DX[� GRQQpHV
GpPRJUDSKLTXHV��HW�j�OD�VHXOH�FRQGLWLRQ�TXH�OHV�FULWqUHV�pQRQFpV�FL�GHVVXV�VRLHQW�VDWLVIDLWV��OHV
TXDUWLHUV�GRLYHQW�FRQVWLWXHU�XQH�VRPPH�GH�VHFWHXUV�VWDWLVWLTXHV��&HUWDLQV�pFDUWV�GH�GpOLPLWDWLRQ
VRQW�DFFHSWDEOHV�SRXU�DXWDQW�TXH�OD�SRSXODWLRQ�FRQFHUQpH�VRLW�QXOOH�RX�QpJOLJHDEOH�

��� /RUVTXH� OHV� TXDUWLHUV� VRQW� JURVVLqUHPHQW� GpOLPLWpV� VXU� XQH� FDUWH�� XQH� YpULILFDWLRQ� VXU� OH
WHUUDLQ�V
LPSRVH�DILQ�GH�SUpFLVHU��DX�QXPpUR�GH�PDLVRQ�SUqV��OHXUV�OLPLWHV��&HWWH�RSpUDWLRQ
V
LPSRVH�FKDTXH�IRLV�TX
XQH�UXH�WUDYHUVH�SOXVLHXUV�TXDUWLHUV��8QH�WURXpH�QHWWH�GDQV�O
KDELWDW�
OH� SDVVDJH�G
XQ� VW\OH� G
KDELWDWLRQ� j� XQ� DXWUH� GDQV� OD�PrPH� UXH�� XQ� UXLVVHDX�� XQH� YRLH� GH
FKHPLQ�GH�IHU��XQH�URXWH����SHXYHQW�VHUYLU�GH�IURQWLqUH�HQWUH�OHV�TXDUWLHUV�FRQFHUQpV�

��� $X� GHOj� GH� FHV� FULWqUHV�� LO� IDXW� HQILQ� WHQLU� FRPSWH� GHV� LQWHUDFWLRQV� HQWUH� OHV� GLIIpUHQWV
DFWHXUV��(Q�G
DXWUHV�WHUPHV��OHV�H[LJHQFHV�VFLHQWLILTXHV�GHYURQW�FRPSRVHU�DYHF�OHV�©�LQWpUrWV
SOXV�SROLWLTXHV�ª�DYDQFpV�SDU�OHV�XQV�HW�OHV�DXWUHV�

������/D�SURGXFWLRQ�GHV�GRQQpHV�EUXWHV

/
pWDSH�VXLYDQWH�FRQVLVWH�j�FUpHU�XQ�©�ILFKLHU�WDPSRQ�ª�GDQV�OHTXHO�FKDTXH�UXH�RX�SRUWLRQ
GH�UXH��LGHQWLILpH�VXU�EDVH�GH�OD�QXPpURWDWLRQ�RIILFLHOOH��HVW�DIIHFWpH�j�XQ�HW�XQ�VHXO�TXDUWLHU��&H
ILFKLHU�VHUD�WUDQVPLV�DX�5HJLVWUH�1DWLRQDO�TXL�SURGXLUD�OHV�GRQQpHV�GpPRJUDSKLTXHV�UHTXLVHV�
'DQV�OHV�FRPPXQHV�TXL�GLVSRVHQW�GH�OHXU�SURSUH�LQIUDVWUXFWXUH�LQIRUPDWLTXH��FH�ILFKLHU�VHUYLUD
GH� EDVH� DX� GpYHORSSHPHQW� G
XQ� ORJLFLHO� GH� FRPSWDELOLWp� GpPRJUDSKLTXH� VLPLODLUH� j� FHOXL
LPSODQWp�DX�5HJLVWUH�1DWLRQDO�

'H�TXHOOHV�GRQQpHV�GLVSRVRQV�QRXV�"�&H�ORJLFLHO�GH�FRPSWDELOLWp�GpPRJUDSKLTXH�SURGXLW�
SDU�TXDUWLHU��SDU�QDWLRQDOLWp��SDU� VH[H�HW�SDU�JURXSH�G
kJHV�TXLQTXHQQDO��SRXU�XQH�SpULRGH�GH
XQH�RX�FLQT�DQQpHV��

²� O
pWDW� GH� OD� SRSXODWLRQ� HQ� W�� HW� HQ� W��� OH� PRXYHPHQW� GH� OD� SRSXODWLRQ� �QDLVVDQFHV�� GpFqV�
HQWUpHV�HW�VRUWLHV��HW�OD�UpSDUWLWLRQ�GHV�QDLVVDQFHV�VHORQ�O
kJH�GX�SqUH�HW�GH�OD�PqUH�HQWUH�FHV
GHX[�GDWHV��

²� OH�QRPEUH�G
pPLJUpV�HW�GH�GpFpGpV�SDUPL�OD�SRSXODWLRQ�SUpVHQWH�HQ�W���OH�QRPEUH�G
pPLJUpV
HW�GH�GpFpGpV�SDUPL�OD�SRSXODWLRQ�LPPLJUpH�HQWUH�W��HW�W��

'DQV� OH� FDV� GX� ORJLFLHO� GH� FRPSWDELOLWp� GpPRJUDSKLTXH�� SOXV� FRPSOH[H�� LQVWDOOp� HQ� VLWH
SURSUH� GDQV� OHV� FRPPXQHV�� QRXV� SRXYRQV� DMRXWHU� j� FHV� LQIRUPDWLRQV� FHOOHV� UHODWLYHV� j� OD
PRELOLWp�LQWUD�FRPPXQDOH�HW�DX[�OLHX[�GH�GHVWLQDWLRQ�HW�GH�SURYHQDQFH�GHV�PLJUDQWV�

�����/D�SURGXFWLRQ�GHV�UpVXOWDWV���OH�ORJLFLHO�3/(,$'(

8QH�IRLV�HQFRGpHV�� OHV�GRQQpHV�EUXWHV�VRQW� WUDLWpHV�SDU� OH� ORJLFLHO�3/e,$'(�� ,O� V
DJLW
G
XQ� ORJLFLHO� G
DQDO\VH� GpPRJUDSKLTXH� DGDSWp� j� O
pWXGH� GHV� SRSXODWLRQV� ORFDOHV� HW
RSpUDWLRQQHO� VRXV� WRXWH� YHUVLRQ� G
(;&(/� VXSpULHXUH� RX� pJDOH� j� ����� GDQV� OHV
HQYLURQQHPHQWV� 0DFLQWRVK� HW� :LQGRZV�� 'DQV� VD� YHUVLRQ� DFWXHOOH�� 3/e,$'(� SHUPHW
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G
pWXGLHU� OH� PRXYHPHQW� GH� OD� SRSXODWLRQ� HQWUH� W�� HW� W��� OD� VWUXFWXUH� GH� OD� SRSXODWLRQ� SDU
JURXSH� G
kJHV� HW� SDU� VH[H� HQ� W�� HW� HQ� W��� OD� IpFRQGLWp� �LQGLFH� FRQMRQFWXUHO� GH� IpFRQGLWp� HW
WDX[�GH�IpFRQGLWp�VHORQ�O
kJH�GH�OD�PqUH��HW�OD�QDWDOLWp��OD�PRUWDOLWp��HVSpUDQFHV�GH�YLH�VHORQ
OH�VH[H��TXRWLHQWV�GH�PRUWDOLWp�SDU�JURXSH�G
kJHV�TXLQTXHQQDO��HW�OHV�PLJUDWLRQV��UpSDUWLWLRQ
GHV�HQWUpHV�HW�GHV�VRUWLHV�SDU�VH[H�HW�SDU�JURXSH�G
kJHV���'H�SOXV��LO�SURSRVH�GHV�SURMHFWLRQV
GH� SRSXODWLRQ� j� FRPSRUWHPHQWV� GpPRJUDSKLTXHV� FRQVWDQWV� HW� XQ� WDEOHDX� GH� V\QWKqVH
UpFDSLWXODQW� OHV� SULQFLSDX[� UpVXOWDWV� GpPRJUDSKLTXHV�� ,O� HVW� j� QRWHU� TXH� OHV� LQGLFDWHXUV� GH
IpFRQGLWp�HW�GH�PRUWDOLWp��OHV�SOXV�VHQVLEOHV�DX�SUREOqPH�GHV�SHWLWV�QRPEUHV��VRQW�DVVRUWLV�GHV
LQWHUYDOOHV�GH�FRQILDQFH�SHUPHWWDQW�G
HVWLPHU�OHXU�ILDELOLWp�VWDWLVWLTXH�

&H� ORJLFLHO� 3/e,$'(� HVW� LQVWDOOp� VXU� PLFUR�RUGLQDWHXU� DX� VLqJH� GH� O
DGPLQLVWUDWLRQ
FRPPXQDOH�� 'HV� VpDQFHV� G
LQIRUPDWLRQV� HW� XQ� V\OODEXV� LQLWLHQW� OH� SHUVRQQHO� FRPPXQDO� j� OD
FRPSUpKHQVLRQ� HW� j� O
LQWHUSUpWDWLRQ� GHV� UpVXOWDWV� GpPRJUDSKLTXHV� SURGXLWV�� DLQVL� TX
j� OD
PDQLSXODWLRQ�GH�3/e,$'(�

$X� WHUPH� GH� FHWWH� SUHPLqUH� pWDSH�� QRXV� VRPPHV� FDSDEOHV� GH� GUHVVHU� OH� SRUWUDLW
GpPRJUDSKLTXH� FRPSOHW� �� VWUXFWXUHV� GH� SRSXODWLRQ� HQ� W�� HW� W���PRXYHPHQW� GH� OD� SRSXODWLRQ
HQWUH� W��HW� W���FRPSRUWHPHQWV�GpPRJUDSKLTXHV�HQWUH� W��HW� W����HW� UpFHQW�GH� OD�FRPPXQH�HW�GH
FKDFXQ� GH� VHV� TXDUWLHUV�� 3DUDOOqOHPHQW� j� FHW� REMHFWLI�� VH� VXSHUSRVH� XQ� VRXFL� RPQLSUpVHQW� GH
FRPSDUDELOLWp��

²� XQH�FRPSDUDELOLWp� LQWHUFRPPXQDOH�DILQ�GH�VLWXHU� OD�FRPPXQH�SDUPL�VHV� VHPEODEOHV�� VHORQ
XQH�VpULH�G
LQGLFDWHXUV�GpPRJUDSKLTXHV��

²� XQH�FRPSDUDELOLWp�LQIUD�FRPPXQDOH�UpDOLVpH�VXU�EDVH�GX�GpFRXSDJH�HQ�TXDUWLHUV�HW�LOOXVWUpH
QRWDPPHQW�SDU�XQH�VpULH�GH�FDUWHV�

&HWWH� IRQFWLRQ� FRPSDUDWLYH� HVW�� SRXU� O
LQVWDQW�� LQGpSHQGDQWH� GX� ORJLFLHO� 3/e,$'(�
'DQV�VH� VHFRQGH�YHUVLRQ��3/e,$'(�SURSRVHUD�XQH�EDQTXH�GH�GRQQpHV�TXH� OHV�XWLOLVDWHXUV
SRXUURQW� LQWHUURJHU� DILQ� GH� VLWXHU� FKDTXH� LQGLFDWHXU� GpPRJUDSKLTXH� SDU� UDSSRUW� j� FHOXL
G
DXWUHV� FRPPXQHV�� DX[� PR\HQQHV� UpJLRQDOHV� HW� QDWLRQDOHV�� 'H� PrPH�� SRXU� OHV� GRQQpHV
LQIUD�FRPPXQDOHV��XQH�FDUWRJUDSKLH�DXWRPDWLTXH�HW� LQWpJUpH�DX�ORJLFLHO�VHUD�SURSRVpH�SRXU
FKDTXH�LQGLFDWHXU�

����/D�PLVH�HQ�pYLGHQFH�GH��VLWXDWLRQV�DQRPLTXHV�HW�OD�SUpYLVLRQ

$SUqV� OD� UDGLRVFRSLH� GpPRJUDSKLTXH� GH� OD� FRPPXQH� HW� GH� VHV� TXDUWLHUV�� LO� V
DJLUD� GH
GUHVVHU� XQ� ELODQ� G
HQVHPEOH� HW� GH� VHQVLELOLVHU� OHV� GpFLGHXUV� ORFDX[� j� FHUWDLQHV� DQRPLHV�� /D
FDUWRJUDSKLH� GHV� GLIIpUHQWV� LQGLFDWHXUV� GpPRJUDSKLTXHV� SHUPHW� GpMj� GH� PHWWUH� HQ� pYLGHQFH
FHUWDLQHV� LQpJDOLWpV� GH� VWUXFWXUH� HW� GH� FRPSRUWHPHQW�� &LWRQV�� HQ� JXLVH� G
H[HPSOHV�� XQH
FRQFHQWUDWLRQ� H[FHVVLYH� GH� WHOOH� RX� WHOOH� QDWLRQDOLWp� GDQV� FHUWDLQV� TXDUWLHUV� KDQGLFDSDQW� OHV
SROLWLTXHV� G
LQWpJUDWLRQ�� XQH� VXUUHSUpVHQWDWLRQ� GH� SHUVRQQHV� kJpHV� GDQV� G
DXWUHV� TXDUWLHUV
SRVDQW� GHV� SUREOqPHV� GH� VpFXULWp� RX� LQFLWDQW� OHV� UHVSRQVDEOHV� FRPPXQDX[� j� UpDMXVWHU� OHXU
SROLWLTXH� VRFLDOH� HQ� IRQFWLRQ� GH� EHVRLQV� PLHX[� ORFDOLVpV�� XQH� VXUPRUWDOLWp� REVHUYpH� GDQV
FHUWDLQV�]RQHV�GH�OD�FRPPXQH���

3DUDOOqOHPHQW�j�FHUWDLQV�©�SUREOqPHV�ª��IDFLOHPHQW�UHSpUDEOHV�JUkFH�DX[�RXWLOV�VWDWLVWLTXHV
HW� FDUWRJUDSKLTXHV�� V
HQ� FDFKHQW� G
DXWUHV�� LQGLVWLQFWV�� FDU� RFFXOWpV� SDU� G
DXWUHV� UpDOLWpV� MXJpHV
SRVLWLYHV��RX�SDV�HQFRUH�UpYpOpV��&
HVW�GDQV�FH�FDGUH�TX
LQWHUYLHQW�QRWDPPHQW�O
RXWLO�SURVSHFWLI
TXH�VRQW�OHV�SURMHFWLRQV�GH�SRSXODWLRQV�

3RXU� LOOXVWUHU� QRWUH� SURSRV�� SUHQRQV� OH� FDV� DSSDUHPPHQW� DQRGLQ� GH� O
DXJPHQWDWLRQ� GX
FKLIIUH� GH� OD� SRSXODWLRQ� G
XQH� FRPPXQH�� /D� FURLVVDQFH� GH� OD� SRSXODWLRQ� HVW� XQ� DUJXPHQW
IUpTXHPPHQW�pYRTXp�SDU�OHV�pGLOHV�ORFDX[�SRXU�MXVWLILHU�OD�©�ERQQH�VDQWp�GpPRJUDSKLTXH�ª�GH
OHXU�FRPPXQH�RX�SOXV�JOREDOHPHQW�� O
HIILFDFLWp�GH�OHXU�V��SROLWLTXH�V���&HUWHV�� OH�FKLIIUH�GH�OD
SRSXODWLRQ�Q
HVW�SDV�XQH�GRQQpH�©�LQQRFHQWH�ª�HW�LQWHUYLHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GDQV
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OD� JHVWLRQ� GHV� DIIDLUHV� FRPPXQDOHV��� 2U�� FRPPH� QRXV� O
DYRQV� REVHUYp� SUpFpGHPPHQW�� OD
FURLVVDQFH�GpPRJUDSKLTXH�G
XQH�FRPPXQH�HVW� ODUJHPHQW�FRQGLWLRQQpH�SDU� O
DPSOHXU�GX�ELODQ
PLJUDWRLUH��6L�XQH�FRPPXQH�HVW�DWWUDFWLYH��F
HVW�TX
HOOH�GLVSRVH�G
DWRXWV���GLVSRQLELOLWp�GX�SDUF
LPPRELOLHU�� TXDOLWp� GH� O
HQYLURQQHPHQW�� GLYHUVLWp� HW� LPSRUWDQFH� GH� O
HPSORL� RIIHUW���� �� HW
O
DSSUpFLDWLRQ�GH�FHX[�FL� HVW�YDULDEOH� VHORQ� OHV� LQGLYLGXV� HW� QRWDPPHQW� VHORQ� O
kJH��$LQVL�� XQ
pWURLW�SDUDOOqOH�D�SX�rWUH�REVHUYp�HQWUH�OD�TXDOLWp�GH�O
HQYLURQQHPHQW�GHV�FRPPXQHV�GH�OD�YDOOpH
GH�OD�6HPRLV��GDQV�OH�VXG�GH�OD�%HOJLTXH��HW�OH�ELODQ�PLJUDWRLUH�GHV�SHUVRQQHV�kJpHV���3RXODLQ�
���������&HWWH�DWWUDFWLRQ�GH�SHUVRQQHV�kJpHV�VH� WUDGXLW�SDU�XQH�DXJPHQWDWLRQ�GX�FKLIIUH�GH�OD
SRSXODWLRQ� RX� FRPSHQVH� OHV� SHUWHV� GpPRJUDSKLTXHV� FRQVpFXWLYHV� j� O
H[RGH� GHV� MHXQHV��PDLV
PRGLILH� UDGLFDOHPHQW� OD�VWUXFWXUH�SDU�kJH�GH� OD�SRSXODWLRQ��&HFL�Q
HVW�SDV�VDQV�SRVHU�j� WHUPH
GHV�SUREOqPHV�VSpFLILTXHV�DX[�FROOHFWLYLWpV�ORFDOHV��,O�FRQYLHQGUD�SUREDEOHPHQW�G
HQWUHSUHQGUH
GHV�DPpQDJHPHQWV�HQ� WHUPH�G
pTXLSHPHQW�HW�SOXV�JOREDOHPHQW�GH�SROLWLTXH�VRFLDOH�HQ� IDYHXU
GHV�SHUVRQQHV�kJpHV��GH�GpYHORSSHU�OHV�UpVHDX[�GH�VROLGDULWp�HW�G
HQWUDLGH�HQ�LQYHVWLVVDQW�GDQV
GHV�GRPDLQHV�SUHVTXH�YLHUJHV�G
HPSORLV���

/HV�GpPRJUDSKHV�GRLYHQW�DWWLUHU�O
DWWHQWLRQ�GHV�JHVWLRQQDLUHV�ORFDX[�VXU�OHV�FRQVpTXHQFHV�j
PR\HQ�HW�ORQJ�WHUPHV�GH�GpFLVLRQV�SULVHV�HQ�IRQFWLRQ�GHV�DYDQWDJHV�TX
HOOHV�SHXYHQW�SURFXUHU�j
FRXUW�WHUPH��&
HVW�GDQV�FH�FDGUH�TX
LQWHUYLHQW�DXVVL�FH�TXH�QRXV�DSSHORQV�OD�©�SUREOpPDWLTXH�GHV
ORWLVVHPHQWV�ª� �3RXODLQ��������� ��3RXODLQ��(JJHULFN[���������'H�QRPEUHXVHV�FRPPXQHV�EHOJHV
RQW� FRQQX� UpFHPPHQW�XQH� H[SDQVLRQ�GpPRJUDSKLTXH� UDSLGH�� JUkFH�QRWDPPHQW� j� OD� FUpDWLRQ�GH
ORWLVVHPHQWV��'
XQH�SDUW��OHV�FDUDFWpULVWLTXHV�GX�ORWLVVHPHQW�HW�GH�VHV�ORJHPHQWV�GpWHUPLQHQW�GDQV
XQH� FHUWDLQH�PHVXUH� OHV� FDUDFWpULVWLTXHV� VRFLR�GpPRJUDSKLTXHV� GH� OD� SRSXODWLRQ� TX
LO� DFFXHLOOH�
'
DXWUH� SDUW�� XQ� ORWLVVHPHQW�� F
HVW� ELHQ� VRXYHQW� OD� FRQVWUXFWLRQ� TXDVL� VLPXOWDQpH� G
XQH� VpULH
G
KDELWDWLRQV� HW� GRQF� O
DUULYpH� HQ� PDVVH�� GDQV� XQ� ODSV� GH� WHPSV� UHODWLYHPHQW� FRXUW�� G
XQH
SRSXODWLRQ� UHODWLYHPHQW� VHPEODEOH��$X�VHLQ�GX� ORWLVVHPHQW�� F
HVW�GRQF�DYDQW� WRXW� O
KRPRJpQpLWp
TXL�SULPH���©�>���@�O
kJH�GHV�DGXOWHV��OH�QRPEUH�HW�O
kJH�GHV�HQIDQWV��OH�W\SH�GH�PpQDJH�YDULHQW�ELHQ
VRXYHQW�GDQV�GHV�OLPLWHV�IRUW�pWURLWHV��DX�PrPH�WLWUH�G
DLOOHXUV�TXH�OHV�LQWpUrWV�VRFLR�FXOWXUHOV�HW
O
DSSDUWHQDQFH�j�XQH�FODVVH�VRFLR�SURIHVVLRQQHOOH�RX�LGpRORJLTXH�ª��3RXODLQ����������

/H�YLHLOOLVVHPHQW�GX�ORWLVVHPHQW�HVW�SUHVTXH�FRQFRPLWDQW�GH�FHOXL�GH�VD�SRSXODWLRQ��$SUqV
XQH�SpULRGH�GH� IRUWH� FURLVVDQFH�� OLpH� j� O
LQVWDOODWLRQ�GHV�PpQDJHV�� OH� ORWLVVHPHQW� DWWHLQGUD� XQ
SODIRQG�GpPRJUDSKLTXH�GpWHUPLQp�SDU�O
RIIUH�GH�ORJHPHQWV��$�FH�PRPHQW��FRPSWH�WHQX�G
XQH
FHUWDLQH�VWDELOLVDWLRQ�VRFLDOH�GH�VHV�KDELWDQWV�HW�GRQF�G
XQH�PRELOLWp�HQ�GpFOLQ��OD�SRSXODWLRQ�GX
ORWLVVHPHQW� YLHLOOLUD� HQ� EORF�� OHV� JpQpUDWLRQV� OHV� SOXV� kJpHV� Q
pWDQW� SDV� UHPSODFpHV� SDU� GHV
JpQpUDWLRQV� SOXV� MHXQHV�� $� WLWUH� G
H[HPSOH�� QRXV� DYRQV� SX� DQDO\VHU� O
pYROXWLRQ� GHV
FDUDFWpULVWLTXHV� GpPRJUDSKLTXHV� GH� �� ORWLVVHPHQWV� GH� O
DJJORPpUDWLRQ� QDPXURLVH�� GH� ����� j
������ /H� SURILO� VRFLR�pFRQRPLTXH� GH� OHXU� SRSXODWLRQ� HVW� GLIIpUHQW� �� $PpH� HVW� XQH� FLWp
XQLIDPLOLDOH� GH� VWDQGLQJ� PR\HQ�� 2UMR� HVW� XQ� LPPHXEOH� GH� VWDQGLQJ� PR\HQ� j� DSSDUWHPHQWV
PXOWLSOHV�� 3ORPFRW� HVW� XQ� ORWLVVHPHQW� FRPSRVp� GH� ORJHPHQW� VRFLDX[� DEULWDQW� XQH� IRUWH
SURSRUWLRQ� GH� SRSXODWLRQ� GH� QDWLRQDOLWp� pWUDQJqUH� HW� 6XDUOpH� HVW� XQ� QRXYHDX� ORWLVVHPHQW
UpVLGHQWLHO� DFFXHLOODQW� XQH� SRSXODWLRQ� j� UHYHQX� DLVp�� 3RXU� FKDFXQ� GH� FHV� ORWLVVHPHQWV�� QRXV
DYRQV�FDOFXOp�O
pYROXWLRQ�GH�O
kJH�PR\HQ�GH�OHXU�SRSXODWLRQ��6DFKDQW�TXH��GH������j�������O
kJH
PR\HQ�GH�OD�SRSXODWLRQ�GH�OD�%HOJLTXH�D�SURJUHVVp�G
XQ�SHX�SOXV�G
XQH�DQQpH��RQ�REVHUYH�GRQF�
GDQV�FKDTXH�FDV��XQ�YLHLOOLVVHPHQW�QHWWHPHQW�SOXV�UDSLGH��WDEOHDX����

����������������������������������������������������������
�� ,O� H[LVWH� XQH� UHODWLRQ�� QRQ� GLUHFWHPHQW� SURSRUWLRQQHOOH�� HQWUH� OH� QRPEUH� G
KDELWDQWV� G
XQH� FRPPXQH� HW� OH

QRPEUH�GH� UHSUpVHQWDQWV�FRPPXQDX[��&HUWDLQV�SRVWHV�FRPPXQDX[�QH�VRQW�RXYHUWV�TXH�VL� OH�FKLIIUH�GH� OD�SRSXODWLRQ
GpSDVVH�XQ�FHUWDLQ�VHXLO��/H�WUDLWHPHQW�GHV�PDQGDWDLUHV�FRPPXQDX[�HVW�pJDOHPHQW�OLp�j�FHV�VHXLOV�GH�SRSXODWLRQ��7RXWH
SHUVRQQH� VXSSOpPHQWDLUH� UHSUpVHQWH� XQ� DSSRUW� FHUWDLQ� GDQV� OD� FDLVVH� FRPPXQDOH� HW� FHWWH� VRPPH� VHUD� G
DXWDQW� SOXV
pOHYpH�TX
LO�\�D�FRQVWUXFWLRQ�G
XQH�QRXYHOOH�PDLVRQ�HW�TXH�OH�PpQDJH�FRQFHUQp�EpQpILFLH�GH�UHYHQXV�LPSRUWDQWV����

��(QWUH������HW�������OH�JURXSH�GHV�SOXV�GH����DQV�D�DXJPHQWp�GH�SOXV�GH����HW�OD�PLJUDWLRQ�HVW�UHVSRQVDEOH�j
����GH�FHWWH�FURLVVDQFH��(Q�������j�9UHVVH�VXU�6HPRLV��OD�SDUW�UHODWLYH�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�V
pOHYDLW�j�SUqV
GH�������SRXU������HQ�:DOORQLH��SRXU�VHXOHPHQW�����GH�MHXQHV�GH�PRLQV�GH����DQV�
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&RPSWH� WHQX�GH�FHWWH�FDUDFWpULVWLTXH��GHV�pTXLSHPHQWV� ��pFROHV��FHQWUHV� VSRUWLIV��SODLQHV
GH�MHX[������SHUoXV�FRPPH�XQH�QpFHVVLWp�LPSpULHXVH�DX�GpSDUW��ULVTXHQW�j�WHUPH�G
rWUH�ODUJHPHQW
VRXV�H[SORLWpV�DYHF��j�OD�FOp��XQ�JDVSLOODJH�GHV�GHQLHUV�GH�OD�FRPPXQH�HW�GHV�FLWR\HQV�

7$%/($8����/
e92/87,21�'(�/
Æ*(�02<(1�'(�/$�3238/$7,21�'(���/27,66(0(176
'(�/
$**/20e5$7,21�1$0852,6(������������

$PpH 2UMR 3ORPFRW 6XDUOpH

���� �����DQV �����DQV �����DQV �����DQV

���� �����DQV �����DQV �����DQV �����DQV

���� �����DQV �����DQV �����DQV �����DQV

���� �����DQV �����DQV �����DQV �����DQV

/D�PLVH�HQ�pYLGHQFH�GH�VLWXDWLRQV�TXL�SHXYHQW�HQJHQGUHU��j�PR\HQ�RX� ORQJ� WHUPHV��GHV
SUREOqPHV�QpFHVVLWH��

²� /D� ORFDOLVDWLRQ� GDQV� O
HVSDFH� FRPPXQDO� GH� ]RQHV� j� ULVTXH� HW� OD� SRVVLELOLWp� GH� OHV� LVROHU
VWDWLVWLTXHPHQW��&HWWH�GpPDUFKH�HVW�RSpUDWLRQQHOOH�JUkFH�DX�5HJLVWUH�QDWLRQDO�SDU�O
DGGLWLRQ
GH�UXHV�HW�RX�GH�SRUWLRQV�GH�UXHV��/HV�GRQQpHV�VHURQW�DORUV�WUDLWpHV�SDU�3/e,$'(�

²� /H�FDOFXO�GH�SURMHFWLRQV�GpPRJUDSKLTXHV��'DQV�VD�YHUVLRQ�DFWXHOOH��3/e,$'(�SURSRVH�GHV
SURMHFWLRQV�GH�SRSXODWLRQ�j�FRPSRUWHPHQWV�GpPRJUDSKLTXHV�FRQVWDQWV��&HV�SURMHFWLRQV�VRQW
UpDOLVpHV� VXU� EDVH� GHV� VWUXFWXUHV� REVHUYpHV� HQ� GpEXW� GH� SpULRGH� HW� HQ� DSSOLTXDQW
V\VWpPDWLTXHPHQW�j� FHV�HIIHFWLIV� OHV� FRPSRUWHPHQWV�GpPRJUDSKLTXHV�REVHUYpV�SHQGDQW� OD
SpULRGH�TXLQTXHQQDOH� W�W���� ,O� V
DJLW�G
XQ� VFpQDULR�GH� UpIpUHQFH�TXL�SUpWHQG� UpSRQGUH� j� OD
TXHVWLRQ�VXLYDQWH���TXHOOHV�VHURQW�OD�SRSXODWLRQ�HW�OD�VWUXFWXUH�SDU�kJH�GH�WHOOH�FRPPXQH�RX
GH� WHO� TXDUWLHU� HQ� O
DQ� W����� W���� HW� W���� VL�� MXVTX
j� FHV� GDWHV�� OHV� FRPSRUWHPHQWV
GpPRJUDSKLTXHV�� WHOV� TX
LOV� YLHQQHQW� G
rWUH� REVHUYpV�� VH� PDLQWLHQQHQW� "� &HOD� VXSSRVH
pJDOHPHQW�TX
DXFXQH�GpFLVLRQ�SROLWLTXH�RX�TX
DXFXQ�pYpQHPHQW�©�H[WpULHXU�ª��SDU�H[HPSOH�
XQH� EUXVTXH� GpWpULRUDWLRQ� RX� XQ� HVVRU� GH� OD� FRQMRQFWXUH� GpPRJUDSKLTXH�� QH� YLHQGUD
LQIOXHQFHU�� SRVLWLYHPHQW� RX� QpJDWLYHPHQW�� FHV� FRPSRUWHPHQWV� GpPRJUDSKLTXHV��'DQV� OHV
YHUVLRQV� XOWpULHXUHV� GX� ORJLFLHO� 3/e,$'(�� QRXV� FRPSWRQV� LQWURGXLUH� G
DXWUHV� VFpQDULL
WHQDQW�FRPSWH�QRWDPPHQW�GH�OD�FRQVWUXFWLRQ�GH�ORWLVVHPHQW�GH�WHO�W\SH�HW�GH�WHOOH�DPSOHXU�

����/D�UpSRQVH�j�XQH�SUREOpPDWLTXH�SUpFLVH

'DQV� ELHQ� GHV� FDV�� RQ� IHUD� DSSHO� DX� GpPRJUDSKH� DILQ� TX
LO� DSSRUWH� XQH� UpSRQVH� j� XQH
SUREOpPDWLTXH� VSpFLILTXH�� 'DQV� FH� FDV�� O
DSSURFKH� TXDQWLWDWLYH� HW� GHVFULSWLYH� WUDGLWLRQQHOOH
GHYUD�JpQpUDOHPHQW� VH�GRXEOHU�G
XQH� DSSURFKH�SOXV�TXDOLWDWLYH��/H�SDVVDJH�GH� OD� GHVFULSWLRQ
G
XQH� VLWXDWLRQ� j� VRQ� H[SOLFDWLRQ�� RX� GH� OD�PLVH� HQ� pYLGHQFH� G
KpWpURJpQpLWpV� RX� G
LQpJDOLWpV
GpPRJUDSKLTXHV�j�OHXU�MXVWLILFDWLRQ��SRXUUD�V
RSpUHU�GH�GHX[�IDoRQV��

²� par le biais d'une enquête bien ciblée sur une problématique précise. Par exemple, le
mouvement des sortants est révélateur de besoins éventuellement insatisfaits par la commune.
Il convient de les identifier afin de prendre, dans des conditions optimales, les décisions
adéquates. Ce travail fut réalisé dans le cadre d'une commune de l'agglomération bruxelloise,
dont les autorités s'inquiétaient de l'exode des jeunes ménages. Après avoir identifié les
quartiers où se posait ce problème d'exode urbain et, en regard de l'âge et de la nationalité��OHV
SRSXODWLRQV� ©�soumises au risque de migrer�ª, nous avons mené une enquête sur les
motivations et le contexte dans lequel s'inscrivaient ces mouvements migratoires. Cette
enquête a été réalisée, par voie postale, auprès de 151 ménages entrés ou sortis de la commune
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au cours des années 1991 et 1992 et tirés aléatoirement dans la liste établie à partir des
registres des entrées et des sorties (Eggerickx, Poulain, 1994). Avec ces éléments quantitatifs
et qualitatifs, les responsables communaux disposent désormais d'informations récentes et
précises leur permettant d'ajuster au mieux leur politique future au problème posé.

²� par le biais du tableau de bord statistique de la commune. En recourant aux sources de
données externes (recensement de la population et des logements, statistique du chômage...)
et internes (Registre de population, données du Service d'Aide Sociale, du cadastre...) à la
commune, il s'agit de construire une banque de données interactives relatives aux différents
quartiers et à leurs citoyens. Outre les informations démographiques décrites ci-dessus, des
données relatives au niveau d'éducation, à l'activité économique, à la profession, aux
finances communales, à l'aide sociale, à l'occupation du sol, à la santé, au logement, à la
sécurité... seraient intégrées dans le même découpage en quartiers. L'analyse des données et
des interactions pourra être réalisée par :

²� une cartographie thématique

²� un diagramme en nuage de points pour tout couple de variables, auquel serait associé la
droite d'ajustement linéaire par moindres carrés et le coefficient de corrélation
correspondant.

&RQFOXVLRQ

(Q�%HOJLTXH��XQH�GpPRJUDSKLH�ORFDOH�HVW�WHFKQLTXHPHQW�SRVVLEOH�JUkFH�j�O
H[WUDRUGLQDLUH
EDQTXH� GH� GRQQpHV� TXH� FRQVWLWXH� OH� 5HJLVWUH� QDWLRQDO�� &
HVW� VXU� FHWWH� EDVH� TXH� QRXV� DYRQV
GpYHORSSp�XQ�SURJUDPPH�GH�JHVWLRQ�GpPRJUDSKLTXH� GHVWLQp� DX[� UHVSRQVDEOHV� ORFDX[��1RWUH
REMHFWLI� HVW�� G
XQH� SDUW�� GH� VHQVLELOLVHU� FHV� GHUQLHUV� DX[� UpDOLWpV� GpPRJUDSKLTXHV� GH� OHXU
FRPPXQH�HW�GH�VHV�TXDUWLHUV��HW�G
DXWUH�SDUW��GH�IDYRULVHU�O
LQWpJUDWLRQ�GH�OD�GpPRJUDSKLH�SDUPL
OD�SDQRSOLH�GHV�RXWLOV�G
DLGH�j�OD�GpFLVLRQ�

3RXU�OD�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�GpPRJUDSKLTXH�GH�OD�FRPPXQH�HW�GH�VHV�TXDUWLHUV��OD
PLVH�HQ�pYLGHQFH�GH� VLWXDWLRQV� DQRPLTXHV� HW� OHV�SHUVSHFWLYHV�GpPRJUDSKLTXHV� j� FRPSRUWHPHQW
FRQVWDQW�� QRXV� DYRQV� UHFRXUV� DX� ORJLFLHO� GH� FRPSWDELOLWp� GpPRJUDSKLTXH� 3/e,$'(�� 7UqV
SURFKDLQHPHQW��FH�ORJLFLHO�EpQpILFLHUD�G
DPpOLRUDWLRQV�VHQVLEOHV��&LWRQV�QRWDPPHQW��

²� l'intégration d'une banque de données comparatives, relatives à d'autres communes, aux
situations régionale et nationale ;

²� une cartographie automatique, par plage, des différents indicateurs démographiques, à
l'échelle des quartiers ;

²� de différents scénarii de projections démographiques,� WHQDQW� FRPSWH� QRWDPPHQW� GH� OD
©�problématique des lotissements�ª ;

²� l'introduction des ménages comme unité de dénombrement.

En fonction des besoins, cet outil démographique peut être suppléé par une enquête
qualitative, ciblée sur une problématique précise, et par le tableau de bord statistique de la
commune. Celui-ci, sur base d'un même découpage en quartiers, rassemble, outre les données
démographiques, des informations relatives aux professions, à l'activité économique, à l'aide
sociale, à l'instruction...
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,QIOXHQFHV�GHV�IDPLOOHV�VXU�OH�FRPSRUWHPHQW�GX
FRQVRPPDWHXU���OH�FDV�HVSDJQRO

&DUOR�0��*$//8&,��,YDQD�&$6$%85,�HW�0LFKHOH�48,17$12

(VFXHOD�6XSHULRU�GH�$GPLQLVWUDFLRQ�\�'LUHFFLRQ�GH�(PSUHVDV��(6$'(
'pSDUWHPHQW�GH�PDQDJHPHQW�HW�GH�PDUNHWLQJ

���6HJPHQWDWLRQ�GX�PDUFKp�HQ�WDQW�TX·LQVWUXPHQW�GX�PDUNHWLQJ

/RUVTXH� O¶RQ� GpILQLW� OH� PDUFKp� HW� OHV� DLUHV� G¶DIIDLUH� VSpFLILTXHV� R�� O¶RQ� YHXW� RSpUHU�
O¶LGHQWLILFDWLRQ�GX�FRQVRPPDWHXU�SRWHQWLHO�HVW�XQH�SDUWLH�YLWDOH�HW�VWUDWpJLTXH�GX�SURFHVVXV��8Q
VHXO�UHJDUG�VXU�OHV�VWUDWpJLHV�DSSOLTXpHV�SDU�OHV�FRPSDJQLHV�OHV�SOXV�SURVSqUHV�PRQWUH�TX¶HOOHV
RQW�DQDO\Vp�VRLJQHXVHPHQW�OH�VHJPHQW�GH�PDUFKp�TXL�HVW�OHXU�FLEOH�

3KLOLS�.RWOHU��GpILQLW� OD� VHJPHQWDWLRQ�GX�PDUFKp�FRPPH�©�OD� VXEGLYLVLRQ�GX�PDUFKp�HQ
VRXV�JURXSHV�GH�FRQVRPPDWHXUV��R��FKDTXH�VRXV�JURXSH�SHXW�rWUH�FKRLVL�HQ�WDQW�TX¶REMHFWLI�GH
PDUNHWLQJ�j�DWWHLQGUH�DYHF�XQH�FRPELQDLVRQ�VSpFLDOH�G¶XQ�PDUNHWLQJ�PpODQJpª�

,O� HVW� DVVH]� pYLGHQW� TXH� OD� VHJPHQWDWLRQ� PqQH� j� OD� FUpDWLRQ� GHV� VRXV�JURXSHV� GH
FRQVRPPDWHXUV� SRWHQWLHOV� TXL� SDUWDJHQW� OHV� PrPHV� FDUDFWpULVWLTXHV� �kJH�� QLYHDX� GH� UHYHQX�
KDELWXGHV�FRQFHUQDQW�O¶DFKDW���6L�OHV�LQGLYLGXV�TXL�FRPSRVHQW�FKDTXH�VHJPHQW�SHXYHQW�SDUWDJHU
OHV�PrPHV�FDUDFWpULVWLTXHV�� OHV�SHUVRQQHV�TXL�DSSDUWLHQQHQW�j�GHV�VHJPHQWV�GLIIpUHQWV�RQW�GHV
FDUDFWpULVWLTXHV�GLIIpUHQWHV�

/¶LQWHQVLILFDWLRQ�GH�OD�FRPSpWLWLRQ�GHV�SUL[�VXU�OHV�PDUFKpV�SRXU�OHV�SURGXLWV�VWDQGDUGLVpV
D� REOLJp� OHV� FRPSDJQLHV� j� FKHUFKHU� GH� QRXYHOOHV� VRXUFHV� GH� UHYHQX� HQ� GLIIpUHQFLDQW� OHXUV
SURGXLWV��/¶LPSRUWDQFH�GX�SURFHVVXV�GH�VHJPHQWDWLRQ�GX�PDUFKp�HVW��SDU�FRQVpTXHQW��HQUDFLQp
GDQV� OD� FRQVFLHQFH�� FDU� OD� VHXOH�PRGDOLWp� G¶DXJPHQWDWLRQ� GHV� EpQpILFHV� HW� GHV� DFWLRQV� HVW� OD
SUROLIpUDWLRQ�GHV�PDUTXHV�RULHQWpHV�YHUV� OHV�GLIIpUHQWV� VHJPHQWV�GRQW� OHV�EHVRLQV�QH� VRQW�SDV
VDWLVIDLWV�SDU�OHV�SURGXLWV�GLVSRQLEOHV��GHVWLQpV�DX�PDUFKp�GH�PDVVH�

/D� VHJPHQWDWLRQ� GX�PDUFKp� SHXW� rWUH� FRQVLGpUpH� FRPPH� O¶LQFDUQDWLRQ� GX� SURFHVVXV� GH
GLIIpUHQWLDWLRQ�GHV�SURGXLWV��(OOH�HVW�FHQWUpH�VXU�OH�FRQVRPPDWHXU��HQ�WHQDQW�FRPSWH�GHV�EHVRLQV
LQGLYLGXHOV� HW� DGPHWWDQW� OH� IDLW� TXH� SOXVLHXUV� FRQVRPPDWHXUV� SHXYHQW� IDLUH� GHV� GHPDQGHV
GLIIpUHQWHV� VXU� OH�PrPH�PDUFKp�� /HV� FRPSDJQLHV� SHXYHQW� DORUV� HVVD\HU� G¶DGDSWHU�� OH� PLHX[
SRVVLEOH�� OHXU� SURGXLW� j� FHV� EHVRLQV� HW� GHPDQGHV� WDQW� TX¶HOOHV� PDLQWLHQQHQW� WRXMRXUV� XQH
SRVLWLRQ�FRPPHUFLDOH�FRUUHFWH�

/D� GLIIpUHQWLDWLRQ� SHUPHW� DX[� HQWUHSULVHV� GH� VpSDUHU� OHXUV� SURGXLWV� GH� FHX[� GH� OD
FRQFXUUHQFH�VDQV�V¶HQJDJHU�GDQV�OD�JXHUUH�GHV�SUL[�

*pQpUDOHPHQW�� LO� \� D� VL[� FRQGLWLRQV�TXL� UHQGHQW� OHV� VHJPHQWV�GH�PDUFKp� DWWUDFWLIV�� 3RXU
TXH�OD�VHJPHQWDWLRQ�VRLW�HIILFDFH��OHV�VL[�FRQGLWLRQV�GRLYHQW�rWUH�UHPSOLHV��

²� /D� SUHPLqUH� FRQGLWLRQ� HVW� TXH� WRXWHV� OHV� FRPSRVDQWHV� GH� FKDTXH� VHJPHQW� GRLYHQW� rWUH
KRPRJqQHV��HW�LO�\�GRLW�\�DYRLU�GHV�GLIIpUHQFHV�HQWUH�OHV�GLYHUV�VHJPHQWV�

²� 6L�OH�VHJPHQW�UpDJLW�SRVLWLYHPHQW�DX[�DFWLRQV�GH�PDUNHWLQJ�GHV�FRPSDJQLHV��FHOD�YHXW�GLUH
TX¶LO�D�pWp�FRUUHFWHPHQW�LGHQWLILp�

²� 8QH�DXWUH�FRQGLWLRQ�HVW�TXH�OH�VHJPHQW�VRLW�VXIILVDPPHQW�ODUJH�DILQ�G¶rWUH�V�U�TX¶LO�H[LVWH�XQ
ERQ�SRWHQWLHO�GH�YHQWHV�DFWXHOOHV�HW�IXWXUHV�

����������������������������������������������������������
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²� /HV� SROLWLTXHV� GH� VHJPHQWDWLRQ� IRQFWLRQQHQW� VL� YRV� SROLWLTXHV� GH� FRPPXQLFDWLRQ� HW� GH
PDUNHWLQJ�DWWHLJQHQW�DYHF�VXFFqV�OH�VHJPHQW�TXL�YRXV�LQWpUHVVH��/HV�VHJPHQWV�GH�PDUFKp�TXL�QH
VRQW�SDV�WRXFKpV�GRLYHQW�rWUH�VRLJQHXVHPHQW�pWXGLpV�SRXU�QH�SDV�JDVSLOOHU�YRWUH�WHPSV�HW�YRWUH
DUJHQW�

²� 9RWUH�VHJPHQW�GRLW�DXVVL�rWUH�SURILWDEOH�HW�GXUDEOH�

²� 'H�SOXV�� OD�VHJPHQWDWLRQ�GH�PDUFKp�PHWWUD�YRWUH�HQWUHSULVH�GDQV�XQH�SRVLWLRQ�DYDQWDJHXVH
VXU�OH�SODQ�GH�O¶LQGLYLGXDOLVDWLRQ�GHV�RSSRUWXQLWpV�GX�PDUFKp��9RXV�VHUH]�YUDLPHQW�FDSDEOH�GH
GpFRXYULU� FRPELHQ� YRV� FRQVRPPDWHXUV� VRQW� VDWLVIDLWV� HW� VL� OD� VDWLVIDFWLRQ� HVW� IDLEOH�� YRXV
SRXUUH]�SURILWHU�GHV�RSSRUWXQLWpV�GLVSRQLEOHV�GX�PDUFKp�

���/HV�YDULDEOHV�LPSOLTXpHV�GDQV�OH�SURFHVVXV�GH�VHJPHQWDWLRQ�GX�PDUFKp

6XU�OH�PDUFKp�GHV�ELHQV�GH�FRQVRPPDWLRQ��OHV�FRQVRPPDWHXUV�VRQW�UpSDUWLV�HQ�JURXSH�GH
OD�PDQLqUH�VXLYDQWH���

x� VHJPHQWDWLRQ�SDU�DYDQWDJHV�GX�SURGXLW

x� VHJPHQWDWLRQ�SDU�FDWpJRULHV�VRFLR�GpPRJUDSKLTXHV

x� VHJPHQWDWLRQ�SDU�FDWpJRULHV�VRFLR�FXOWXUHOOHV

x� VHJPHQWDWLRQ�SDU�FRPSRUWHPHQW

/D� VHJPHQWDWLRQ� SDU� DYDQWDJHV� GX� SURGXLW� HVW� OD� PpWKRGH� OD� SOXV� SURFKH� GH� O¶LGpH
IRQGDPHQWDOH�GH�OD�VHJPHQWDWLRQ��(OOH�VH�UpIqUH�DX[�SUpIpUHQFHV�GX�FRQVRPPDWHXU�YLV�j�YLV�GHV
TXDOLWpV� TXH� O¶RQ� H[LJH� G¶XQ� SURGXLW�� &H� W\SH� GH� VHJPHQWDWLRQ� YRXV� SHUPHW� GH� GpFRXYULU
FRPPHQW�OH�FRQVRPPDWHXU�SRWHQWLHO�UpSRQG�DX[�FDUDFWpULVWLTXHV�GH�YRWUH�SURGXLW�SDUWLFXOLHU�

/¶XWLOLVDWLRQ�GH�FH�PRGqOH�YRXV�SHUPHW�GH�WUDFHU�OH�SODQ�GHV�SHUFHSWLRQV�GX�FRQVRPPDWHXU
HQ�GpILQLVVDQW� OHV� FULWqUHV�TXL�GpWHUPLQHQW� OHV� GpFLVLRQV� G¶DFKDW�� HQ�SRVLWLRQQDQW� OHV�PDUTXHV
FRQFXUUHQWHV� HQ� IRQFWLRQ� GH� FHV� FULWqUHV�� HQ� LGHQWLILDQW� OHV� QLFKHV� OLEUHV� HW� HQ� pYDOXDQW
O¶DWWUDFWLRQ�GHV�SRVLWLRQV�OLEUHV�GDQV�FKDFXQ�GHV�GLIIpUHQWV�JURXSHV�GH�FRQVRPPDWHXUV�

/D�VHJPHQWDWLRQ�SDU�FDWpJRULHV�VRFLR�GpPRJUDSKLTXHV�HVW�OD�PpWKRGH�OD�SOXV�XWLOLVpH��
HOOH�WUDLWH�GH�O¶pWURLWH�UHODWLRQ�HQWUH� OH�FRPSRUWHPHQW�GX�FRQVRPPDWHXU�HW�VHV�FDUDFWpULVWLTXHV
VRFLR�GpPRJUDSKLTXH��2Q�SUHQG�HQ�FRPSWH�OHV�YDULDEOHV�JpRJUDSKLTXHV��GpPRJUDSKLTXHV��kJH�
VH[H�� F\FOH� GH� OD� YLH� GH� IDPLOOH� HWF��� HW� pFRQRPLTXHV�� 'DQV� FHW� DUWLFOH�� RQ� YD� DQDO\VHU� FHV
YDULDEOHV�� HQ� LQVLVWDQW� SDUWLFXOLqUHPHQW� VXU� O¶DQDO\VH� GHV� FKDQJHPHQWV� GDQV� OH� F\FOH� GH� YLH
IDPLOLDO�TXL�SHXYHQW�DIIHFWHU�OD�VWUDWpJLH�FRUSRUDWLVWH�GH�PDQDJHPHQW�

/¶LGpH� TXH� OHV� SHUVRQQHV� TXL� DSSDUWLHQQHQW� j� GHV�PLOLHX[� VRFLR�pFRQRPLTXHV� GLIIpUHQWV
RQW�GHV�KDELWXGHV�GH�FRQVRPPDWLRQ�VLPLODLUHV�HW�LQYHUVHPHQW�� OHV�SHUVRQQHV�DSSDUWHQDQW�j�XQ
PLOLHX� VLPLODLUH� SHXYHQW� DYRLU� GHV� KDELWXGHV� GLIIpUHQWHV�� UHSUpVHQWH� OH� IRQGHPHQW� GH� OD
VHJPHQWDWLRQ� VRFLR�FXOWXUHOOH�� /¶DWWLWXGH� GX� FRQVRPPDWHXU� HVW� GpWHUPLQpH� SDU� OH� ©VW\OH� GH
YLHª��F¶HVW�j�GLUH�SDU�O¶HQVHPEOH�LQGLYLGXHO�GHV�YDOHXUV��DWWLWXGHV��LQWpUrWV�HW�RSLQLRQV�

/D� VHJPHQWDWLRQ� SDU� FRPSRUWHPHQW� VpSDUH� OHV� FRQVRPPDWHXUV� VHORQ� OHXUV� DWWLWXGHV
HQYHUV�O¶DFKDW��/HV�LQGLFDWHXUV�OHV�SOXV�XWLOLVpV�VRQW�OD�IUpTXHQFH�G¶XWLOLVDWLRQ�GX�SURGXLW�SDU�OH
FRQVRPPDWHXU��OD�ILGpOLWp�GX�FRQVRPPDWHXU�HW�VD�VHQVLELOLWp�DX[�LQVWUXPHQWV�GX�PDUNHWLQJ�

/D� YDOLGLWp� GH� FKDFXQH� GH� FHV�PpWKRGHV� GpSHQG� GHV� GLYHUVHV� FRQGLWLRQV� H[LVWDQW� VXU� OH
PDUFKp�DX�PRPHQW�R��O¶DQDO\VH�HVW�UpDOLVpH��(Q�WRXW�FDV��OD�VHJPHQWDWLRQ�GpPRJUDSKLTXH�HVW�OD
SOXV� SRSXODLUH�� SDUFH� TX¶HOOH� SHUPHW� DVVH]� IDFLOHPHQW� GH� UHFXHLOOLU� HW� G¶XWLOLVHU� GHV� GRQQpHV�
%LHQ�TXH�OD�VHJPHQWDWLRQ�SDU�FRPSRUWHPHQW�HW�SDU�PLOLHX�VRFLR�FXOWXUHO�VRLHQW�SOXV�HIILFDFHV�
HOOH�HVW�SOXV�GLIILFLOH�j�PHVXUHU�HW�j�DSSOLTXHU�
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���/·LPSRUWDQFH�GHV�YDULDEOHV�GpPRJUDSKLTXHV

&RPPH�QRXV�O¶DYRQV�GpMj�PHQWLRQQp��OHV�YDULDEOHV�OHV�SOXV�XWLOLVpHV�GDQV�OD�VHJPHQWDWLRQ
GX� PDUFKp� VRQW� OHV� YDULDEOHV� GpPRJUDSKLTXHV�� 3DU� GpPRJUDSKLH� RQ� VRXV�HQWHQG� OHV� pWXGHV
HPSLULTXHV��VWDWLVWLTXHV�HW�PDWKpPDWLTXHV�VXU�OD�SRSXODWLRQ�KXPDLQH�

/D� IDFLOLWp�GH� OD� FROOHFWH�GHV�GRQQpHV� HW� OD� VLPSOLFLWp�GX�SURFHVVXV�G¶DSSOLFDWLRQ�GH� FHV
GRQQpHV�VRQW�OHV�UDLVRQV�SULQFLSDOHV�GH�OD�JUDQGH�SRSXODULWp�GH�FH�W\SH�GH�VHJPHQWDWLRQ��

/D� UpSDUWLWLRQ� GH� OD� SRSXODWLRQ� SDU� JURXSHV� G¶kJH� HW� O¶H[DPHQ� GHV� FKDQJHPHQWV� TXL
SHXYHQW� VH� SURGXLUH� GDQV� FHV� JURXSHV� QRXV� SHUPHWWHQW� GH� FRPSUHQGUH� OHV� VFKpPDV
K\SRWKpWLTXHV�G¶DFKDW�GHV�FRQVRPPDWHXUV�SRWHQWLHOV�

/HV� GLIIpUHQWV� JURXSHV� G¶kJH� SHXYHQW� rWUH� H[DPLQpV� HQ� IRQFWLRQ� GH� VFKpPDV� G¶DFKDW
IRQGpV� VXU� OH� QLYHDX� GX� UHYHQX� �TXL� DXJPHQWH� DYHF� O¶kJH��� GHV� EHVRLQV� HW� GpVLUV�� GHV
FKDQJHPHQWV�QDWXUHOV�GDQV�OD�IDPLOOH�QXFOpDLUH���

/H� F\FOH� GH� YLH� IDPLOLDO� HVW� XWLOLVp� HQ� WDQW� TXH� UpIpUHQFH� GDQV� OD� VHJPHQWDWLRQ�� FDU� LO
FRPELQH�GLIIpUHQWV�pOpPHQWV��SDU�H[HPSOH��O¶kJH�HW�OH�VWDWXW�VRFLDO��DYHF�GHV�LQIRUPDWLRQV�VXU�OH
QRPEUH�GHV�PHPEUHV�GH�OD�IDPLOOH�TXL�YLYHQW�GDQV�OD�PDLVRQ�j�XQ�PRPHQW�GRQQp�

/D�FRUUpODWLRQ�HQWUH�XQH�FHUWDLQH�pWDSH�GX�F\FOH�GH�YLH�GH� OD� IDPLOOH�HW� OD�SRVVHVVLRQ�GH
GLIIpUHQWV�ELHQV��ORJHPHQW��QRXUULWXUH��VRLQV�GH�VDQWp��HVW�XQ�LQGLFDWHXU�SOXV�VpULHX[�HW�HIILFDFH
GHV�KDELWXGHV�G¶DFKDW�TXH�OH�VHXO�kJH�

/H�FRPSRUWHPHQW�LQGLYLGXHO�GDQV�OH�FDGUH�GX�F\FOH�GH�YLH�IDPLOLDO�FKDQJH�FRQVWDPPHQW�HW
OHV�YDULDWLRQV�OHV�SOXV�VLJQLILFDWLYHV�VRQW�REVHUYpHV�ORUVTX¶LO�V¶DJLW�GX�SDVVDJH�G¶XQH�pWDSH�GX
F\FOH�j��XQH�DXWUH�

/¶XWLOLVDWLRQ� GHV� YDULDEOHV� GpPRJUDSKLTXHV� D� WRXMRXUV� pWp� FULWLTXpH�� SDUFH� TX¶HOOH� QH
UHIOqWH�QL�OH�SURFHVVXV�LQWHUQH�DX[�GLIIpUHQWHV�FODVVHV�VRFLDOHV�j�PHVXUH�TX¶HOOHV�VH�UDSSURFKHQW
G¶XQH� PR\HQQH� VWDQGDUG�� QL� OHV� VLPLODULWpV� FURLVVDQWHV� GHV� UHYHQXV�� TXL� VRQW� GHX[
FDUDFWpULVWLTXHV� FOp� GH� QRWUH� VRFLpWp� FRQWHPSRUDLQH�� ,O� SHXW� DUULYHU�� SDU� H[HPSOH�� TXH� GHX[
SHUVRQQHV�D\DQW�OH�PrPH�kJH��OH�PrPH�QLYHDX�GX�UHYHQX�HW�VH�WURXYDQW�GDQV�OD�PrPH�pWDSH�GH
OHXU�F\FOH�GH�YLH�IDPLOLDO��DLHQW�GHV�SUpIpUHQFHV�HW�GHV�DWWLWXGHV�WUqV�GLIIpUHQWHV�

/HV�YDULDEOHV�GpPRJUDSKLTXHV� VRQW�� SDU� FRQVpTXHQW�� SHX�RSpUDWLRQQHOOHV� ORUVTX¶LO� V¶DJLW
GH�O¶LGHQWLILFDWLRQ�GHV�SHUFHSWLRQV�GHV�JHQV�FRQFHUQDQW�OHV�PDUTXHV�TXL�ULYDOLVHQW�VXU�OH�PDUFKp�
3RXUWDQW�� FHV� YDULDEOHV� UpYqOHQW� G¶DXWUHV� LQGLFDWHXUV�� SOXV� IRQFWLRQQHOV�� GHV� GpSHQVHV� GX
FRQVRPPDWHXU��SDU�H[HPSOH�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH��OD�GLPHQVLRQ�GH�OD�IDPLOOH��OH�QLYHDX
GX�UHYHQX�HWF�

0DOJUp� FHV� FULWLTXHV�� OHV� YDULDEOHV� GpPRJUDSKLTXHV� VRQW� JpQpUDOHPHQW� XWLOLVpHV� SDU� OHV
FRPSDJQLHV�TXL�HVVD\HQW�GH�VHJPHQWHU� OH�PDUFKp��&HV�YDULDEOHV�IRXUQLVVHQW�GHV� LQIRUPDWLRQV
XWLOHV� SRXU� OD� GpILQLWLRQ� HW� OD� VpOHFWLRQ� GX� VXSSRUW� GH� SXEOLFLWp� OH� SOXV� HIILFDFH�� (Q� IDLW�� OD
SOXSDUW�GHV�HVWLPDWLRQV�GH�©�O¶DXGLHQFH�ª�XWLOLVHQW�OHV�FULWqUHV�GpPRJUDSKLTXHV�SRXU�VHJPHQWHU
OH�SXEOLF�FLEOH�

���/D�IDPLOOH�HQ�WDQW�TXH�FRQFHSW�GX�PDUNHWLQJ

/¶DQDO\VH�GHV�GpFLVLRQV�G¶DFKDW�HVW� O¶XQ�GHV�REMHWV�SULQFLSDX[�GH� O¶pWXGH�GH�PDUFKp��/H
EXW� HVW� GH� UHFXHLOOLU� GHV� LQIRUPDWLRQV� TXL� QRXV� SHUPHWWURQW� GH� FRQFHYRLU� XQH� VWUDWpJLH� GH
PDUNHWLQJ�HIILFDFH�TXL�LQIOXHQFHUD�OH�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�GHV�FRQVRPPDWHXUV�

/D� GpFLVLRQ� LQGLYLGXHOOH� G¶DFKDW� HVW� LQIOXHQFpH� SDU� OH� JURXSH� VRFLDO� DXTXHO� O¶LQGLYLGX
DSSDUWLHQW�HW�SDUIRLV�PrPH�F¶HVW�OH�JURXSH�TXL�SUHQG�OD�GpFLVLRQ��&¶HVW�IUpTXHPPHQW�OH�FDV�GHV
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IDPLOOHV�HW��SRXU�FHWWH�UDLVRQ��HOOH�HVW�FRQVLGpUpH�FRPPH�XQH�XQLWp�VpSDUpH�ORUVTX¶RQ�DQDO\VH�OH
SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�

/H�EXW�GH�O¶DQDO\VH�GX�FRQVRPPDWHXU�©�IDPLOOH�ª�HVW�GH�GpFRXYULU�FRPPHQW�VHV�PHPEUHV
UpDJLVVHQW�HW�WRPEHQW�G¶DFFRUG�VXU�OHV�SURGXLWV�HW�VHUYLFHV�DFKHWpV�j�O¶XVDJH�GH�OD�IDPLOOH�

/H�FRQFHSW�GH�IDPLOOH�WHO�TX¶LO�HVW�XWLOLVp�HQ�PDUNHWLQJ�HW�GDQV�OHV�pWXGHV�GpPRJUDSKLTXHV
GHV� GLIIpUHQWV� SD\V� D� GHV� VLJQLILFDWLRQV� GLIIpUHQWHV��� 3DU� FRQVpTXHQW�� LO� HVW� LQGLVSHQVDEOH� GH
FODULILHU�SUpFLVpPHQW�FH�TXH�O¶RQ�HQWHQG�SDU�©�IDPLOOH�ª�

/D�IDPLOOH�HVW�XQ�FRQFHSW�G\QDPLTXH���OHV�FKDQJHPHQWV�VRFLDX[��pFRQRPLTXHV��SROLWLTXHV
HW� FXOWXUHOV� GHV� YLQJW� GHUQLqUHV� DQQpHV� D\DQW� HQJHQGUp� O¶DSSDULWLRQ� GH� QRXYHDX[� W\SHV� GH
IDPLOOH�

/H�SRVW�PRGHUQLVPH�D�FDXVp�OH�GpFOLQ�GHV�YDOHXUV�IDPLOLDOHV�WUDGLWLRQQHOOHV�HW�D�HQJHQGUp
O¶DSSDULWLRQ� GH� QRXYHOOHV� DWWHQWHV� HW� GHPDQGHV� TXL� QH� IRUPHQW� SDV� HQFRUH� XQ� HQVHPEOH� GH
YDOHXUV� UHFRQQXHV�� /HV� QRXYHDX[� W\SHV� GH� IDPLOOHV� VH� WURXYHQW�� SDU� FRQVpTXHQW�� GDQV� XQ
SURFHVVXV�GH� WUDQVLWLRQ��/HXUV� OLHQV�QH�VRQW�SOXV�DXVVL� IRUWV�TX¶DYDQW��PDLV� OHV� IDPLOOHV�HOOHV�
PrPHV�VRQW�SOXV�FDSDEOHV�j�V¶DGDSWHU�j�XQ�PLOLHX�HQ�PXWDWLRQ�

/HV�VWDWLVWLTXHV�RIILFLHOOHV�GHV�GLYHUV�SD\V�IRXUQLVVHQW�DFWXHOOHPHQW�GHV� LQIRUPDWLRQV�VXU
OHV�VWUXFWXUHV�IDPLOLDOHV�DXWUHV�TXH�OD�IDPLOOH�QXFOpDLUH�WUDGLWLRQQHOOH��SDU�H[HPSOH�OHV�IDPLOOHV
PRQRSDUHQWDOHV��OHV�FRXSOHV�KRPRVH[XHOV��OHV�FRXSOHV�KpWpURVH[XHOV�VDQV�HQIDQWV�HWF��3RXUWDQW�
OHV� LQIRUPDWLRQV� GLVSRQLEOHV� RQW� WHQGDQFH� j� DJUpJHU� FHV� QRXYHOOHV� XQLWpV� IDPLOLDOHV� HQ
FDWpJRULHV�ODUJHV�HW�VRQW�WUqV�SHX�XWLOLVpHV�GDQV�OHV�UHFKHUFKHV�GH�PDUNHWLQJ�

6XU� OH� SODQ� GHV� pWXGHV� GH� PDUNHWLQJ�� OD� IDPLOOH� HVW� XQH� XQLWp� VRFLDOH� TXL� SUHQG� GHV
GpFLVLRQV�GH�JURXSH�VXU�OHV�SURGXLWV�HW�OHV�VHUYLFHV�DFKHWpV�HW�XWLOLVpV���/D�VWUXFWXUH�GH�OD�IDPLOOH
FKDQJH� j� WUDYHUV� OH� WHPSV� HW� SDU� FRQVpTXHQW� OH� ©�F\FOH� GH� YLH� IDPLOLDO�ª� HVW� XQ� LQVWUXPHQW
LPSRUWDQW�GH�OD�VHJPHQWDWLRQ�GX�PDUFKp�

���/H�F\FOH�GH�YLH�GH�OD�IDPLOOH

$YHF� OH� WHPSV�� OHV�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�GX� FRQVRPPDWHXU� FKDQJHQW��&HOD� HVW
SHXW�rWUH�G��j�O¶kJH��OHV�MHXQHV�Q¶RQW�SDV�OHV�PrPHV�SUpIpUHQFHV�TXH�OHV�SHUVRQQHV�kJpHV���DX
PRQWDQW� GX� UHYHQX� GLVSRQLEOH� �TXL� JpQpUDOHPHQW� DXJPHQWH� MXVTX¶j� OD� UHWUDLWH�� DSUqV� TXRL� LO
GpFURvW��RX�j�G¶DXWUHV�FKDQJHPHQWV�GX�VWDWXW�VRFLDO�GHV�FRQVRPPDWHXUV�

/D� OLWWpUDWXUH� H[LVWDQWH� GpFULW� OHV� GLIIpUHQWV� F\FOHV� GH� YLH� GH� OD� IDPLOOH�� FRPPH� D\DQW
JpQpUDOHPHQW�GH�VL[�j�QHXI�SKDVHV��PDLV�OD�SOXSDUW�GHV�DXWHXUV�DFFHSWHQW�TXH�OHV�UHSqUHV�VRLHQW��
OD�QDLVVDQFH�HW� O¶HQIDQFH�� OH�FpOLEDW�� OH�PDULDJH�� OD�QDLVVDQFH�GHV�HQIDQWV�HW� OH�PRPHQW�R�� OHV
HQIDQWV�TXLWWHQW�OH�IR\HU��'HSXLV�TXHOTXH��WHPSV��OH�GLYRUFH�HW�VHV�FRQVpTXHQFHV�VRQW�GHYHQXV
DXVVL�GHV�MDORQV�GDQV�OD�YLH�G¶XQ�QRPEUH�GH�SOXV�HQ�SOXV�JUDQG�GH�SHUVRQQHV�

/HV� FKHUFKHXUV� HQ� PDUNHWLQJ� VRQW� LQWpUHVVpV� SDU� OD� GpILQLWLRQ� GHV� GLIIpUHQWV� VWDGHV� GX
F\FOH� GH� YLH� GH� OD� IDPLOOH� SDUFH� TXH� OHV� VFKpPDV� GHV� GpSHQVHV� G¶XQH� IDPLOOH� FKDQJHQW�
pYLGHPPHQW��HQ�FRQVpTXHQFH��

/HV�QHXI�VWDGHV�GpILQLV�SDU�:�/��:LONLH��VRQW��

����������������������������������������������������������
��+�:��%HUNPDQ��&�&��*LOVRQ���������
��5��&RQGH���������
��-�/��/HRQ��(��2ODEDUULD���������
��+HQU\�$VVDHO���������
��+�:��%HUNPDQ��&�&��*LOVRQ��RS��FLW���SS���������
��:�/��:LONLH����������S������
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��� /H�VWDGH�GX�FpOLEDWDLUH���XQ�MHXQH�YLYDQW�VHXO��$�FH�PRPHQW�Oj��OH�UHYHQX�HVW�UHODWLYHPHQW
UpGXLW� HW� OH� FRQVRPPDWHXU� YLHQW� MXVWH� GH� GpEXWHU� VD� FDUULqUH�� 3RXUWDQW�� OHV� LQGLYLGXV
DSSDUWHQDQW�j�FH�JURXSH�GpSHQVHQW�OHXUV�UHYHQXV�SRXU�OH�GLYHUWLVVHPHQW�HW�GHV�SURGXLWV�j�OD
GHUQLqUH�PRGH��YRLWXUHV��YR\DJHV�GH�ORLVLUV��YrWHPHQWV�HWF����'H�SOXV��LOV�VRQW�WUqV�UpFHSWLIV
DX[�QRXYHDX[�SURGXLWV�

��� /HV�FRXSOHV�GH�QRXYHDX[�PDULpV��&HV�FRXSOHV�VRQW�MHXQHV�HW�Q¶RQW�SDV�HQFRUH�G¶HQIDQWV�
/H�PDUL�HW�OD�IHPPH�RQW�GH�JUDQGHV�FKDQFHV�GH�WUDYDLOOHU�WRXV�OHV�GHX[��SDU�FRQVpTXHQW�OHXU
UHYHQX� WRWDO� HVW� SOXV� pOHYp� TXH� FHOXL� G¶XQ� FpOLEDWDLUH�� /H� VFKpPD� GH� OHXUV� GpSHQVHV� HVW
VLPLODLUH� DX� VFKpPD�G¶XQ� FpOLEDWDLUH�� ELHQ�TXH� OHV� UDLVRQV� SRXU� OHVTXHOOHV� LOV� HVVD\HQW� GH
QRXYHDX[� SURGXLWV� VRQW� SOXW{W� GH� QDWXUH� SUDWLTXHV� TXH� OLpHV� j� OD�PRGH��'H� SOXV�� LOV� VRQW
SOXW{W�HQFOLQV�j�DFKHWHU�GHV�ELHQV�GXUDEOHV�SDUFH�TXH�OHXU�VLWXDWLRQ�IDPLOLDOH�HVW�SOXV�VWDEOH
HW�LOV�UHJDUGHQW�SOXV�YHUV�O¶DYHQLU�

��� /H�©�QLG�FRPSOHW�ª�,���XQ�MHXQH�FRXSOH�DYHF�GHV�HQIDQWV�GH�PRLQV�GH�VL[�DQV��'qV�O¶DUULYpH
GX�SUHPLHU�Qp��GH�QRXYHDX[�SURGXLWV�YLHQQHQW�V¶DMRXWHU�VXU�OD� OLVWH�G¶DFKDWV���GHV�PHXEOHV
SRXU�EpEpV�� GH� OD� QRXUULWXUH�� GHV� SURGXLWV� SKDUPDFHXWLTXHV� HWF��&H� W\SH�GH� IDPLOOH� RSqUH
PDLQWHQDQW� VXU� XQ� PDUFKp� TXL� HVW� WRWDOHPHQW� QRXYHDX� SRXU� HOOH�� /D� SXEOLFLWp� HVW
SDUWLFXOLqUHPHQW� LPSRUWDQWH� FRPPH� VRXUFH� G¶LQIRUPDWLRQV� TXL� JXLGHUD� FHV� QRXYHDX[
FRQVRPPDWHXUV�GDQV�OH�FKRL[�GHV�SURGXLWV�HW�GHV�PDUTXHV�

��� /H�©�QLG�FRPSOHW�ª�,,���XQ� MHXQH�FRXSOH�DYHF�GHV�HQIDQWV�GH�SOXV�GH�VL[�DQV��/HV�HQIDQWV
D\DQW�JUDQGL�� LOV� Q¶RQW� SOXV�EHVRLQ�GH� SURGXLWV� SRXU�SHWLWV� HQIDQWV��PDLV� GH� SURGXLWV� SRXU
HQIDQWV�G¶kJH�VFRODLUH��&HV�IDPLOOHV�RQW�XQH�H[SpULHQFH�SOXV�JUDQGH�FRQFHUQDQW�OHV�DFKDWV�HW
HOOH� VRQW� PRLQV� LQIOXHQFpHV� SDU� OD� SXEOLFLWp�� (OOHV� FRPPHQFHQW� j� DFKHWHU� GHV� SDTXHWV
IDPLOLDX[��/HXUV�HQIDQWV�FRPPHQFHQW�j� MRXHU�XQ� U{OH�DFWLI�GDQV� OD�SULVH�GHV�GpFLVLRQV��HQ
IRUPXODQW�GHV�GHPDQGHV�HW�GHV�SUpIpUHQFHV�

��� /H�©�QLG�FRPSOHW�ª�,,,���XQ�FRXSOH�YHUV�OD�FLQTXDQWDLQH�D\DQW�GHV�HQIDQWV�TXL�YLYHQW�HQFRUH
j� OD� PDLVRQ�� $� FH� VWDGH�� OD� IDPLOOH� HVW� DVVH]� VROLGHPHQW� RUJDQLVpH�� *pQpUDOHPHQW�� FHV
IDPLOOHV� GpSHQVHQW� XQH� ERQQH� SDUWLH� GH� OHXUV� UHYHQXV� GDQV� GHV� ELHQV� GXUDEOHV� �TXL
UHPSODFHQW� OHV� SURGXLWV� REVROqWHV��� TXHOTXHV� DUWLFOHV� GH� OX[H� HW� SRXU� O¶pGXFDWLRQ� GH� OHXUV
HQIDQWV�

��� �©�/H�QLG�YLGH�ª�,���GHV�FRXSOHV�DFWLIV��TXL�WUDYDLOOHQW��HW�GRQW�OHV�HQIDQWV�RQW�TXLWWp�OH�IR\HU�
$� FH� PRPHQW�Oj�� OD� VLWXDWLRQ� ILQDQFLqUH� HW� OH� VW\OH� GH� YLH� GH� OD� IDPLOOH� VRQW� DVVH]
FRQIRUWDEOHV�SDUFH�TXH�OD�WDLOOH�GH�OD�IDPLOOH�D�GLPLQXp��&H�JURXSH�Q¶HVW�SDV�WUqV�LQIOXHQFp
SDU�O¶DSSDULWLRQ�GH�QRXYHDX[�SURGXLWV�HW�GpSHQVH�XQH�JUDQGH�SDUWLH�GH�VRQ�UHYHQX�GDQV�GHV
DUWLFOHV�GH�OX[H�HW�GLYHUWLVVHPHQW��YRLWXUHV��YR\DJHV�GH�YDFDQFHV��HWF���

��� �©�/H�QLG�YLGH�ª�,,���GHV�FRXSOHV�j�OD�UHWUDLWH�HW�GRQW�OHV�HQIDQWV�RQW�TXLWWp�OH�IR\HU�IDPLOLDO�
/H�UHYHQX�GH�OD�IDPLOOH�GpFURvW�DORUV�EUXVTXHPHQW��/H�IDFWHXU�©�FR�W�ª�GHYLHQW�PDLQWHQDQW
H[WUrPHPHQW�LPSRUWDQW�HW�OHV�GpFLVLRQV�G¶DFKDW�GHYLHQQHQW�SOXV�UDWLRQQHOOHV��/HV�GpSHQVHV
PpGLFDOHV� HW� SKDUPDFHXWLTXHV� DXJPHQWHQW� HW� VL� OH� FRXSOH� Q¶HVW� SDV� OH� SURSULpWDLUH� G¶XQH
PDLVRQ��LO�GRLW�GpPpQDJHU�GDQV�XQ�DSSDUWHPHQW�SOXV�SHWLW�HW�FRQIRUWDEOH��$�FH�PRPHQW�GH
OHXUV�YLHV��OHV�FRQVRPPDWHXUV�VRQW�SOXV�UpFHSWLIV�TX¶DYDQW�DX[�PHVVDJHV�GHV�PpGLDV�

��� /H� VROLWDLUH� HQFRUH� DFWLI��� XQH� SHUVRQQH� TXL� YLW� VHXOH� PDLV� TXL� WUDYDLOOH� HQFRUH�
*pQpUDOHPHQW��FHWWH�SHUVRQQH�JDJQH�VXIILVDPPHQW�SRXU�DYRLU�XQ�VW\OH�GH�YLH�FRQIRUWDEOH�
6HV�KDELWXGHV�FRQFHUQDQW�O¶DFKDW�VRQW�VLPLODLUHV�j�FHOOHV�GHV�FRXSOHV�DFWLIV�

��� /H�VROLWDLUH�UHWUDLWp���XQH�SHUVRQQH�j�OD�UHWUDLWH�TXL�YLW�VHXOH��&RPPH�FKH]�OHV�FRXSOHV�j�OD
UHWUDLWH�� OH� UHYHQX� GH� FHWWH� SHUVRQQH� D� EDLVVp� EUXVTXHPHQW� HW� OHV� GpFLVLRQV� G¶DFKDW� VRQW
UDWLRQQHOOHV�HW�SUXGHQWHV�

/D� VWUXFWXUH� GH� OD� IDPLOOH� j� WUDYHUV� OHV� GLIIpUHQWV� VWDGHV� GH� VRQ� F\FOH� GH� YLH� HVW
H[WUrPHPHQW� LPSRUWDQWH� VXU� OH� SODQ� GX� PDUNHWLQJ� SDUFH� TX¶HOOH� LQIOXHQFH� GLUHFWHPHQW� OD
FRQFHSWLRQ�HW� OH�FRQGLWLRQQHPHQW�GX�SURGXLW��OD�VWUDWpJLH�GX�SURGXLW��� OH�FKRL[�GH�O¶RUJDQH�GH
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SXEOLFLWp�� OH� PHVVDJH� SXEOLFLWDLUH�� OD� TXDOLWp� HW� OH� SUL[� GX� SURGXLW�� OH� FKRL[� GHV� ILOLqUHV� GH
GLVWULEXWLRQ�HW�EHDXFRXS�G¶DXWUHV�SUREOqPHV�VWUDWpJLTXHV�

���/H�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�GDQV�OD�IDPLOOH

%HDXFRXS�GH�SURGXLWV� VRQW�XWLOLVpV�SDU�SOXVLHXUV�SHUVRQQHV�GDQV� OD� IDPLOOH� HW� WRXWHV�RQW
XQH� LQIOXHQFH� VXU� OD� GpFLVLRQ� G¶DFKDW�� &HOD� UHQG� OD� SULVH� GH� GpFLVLRQ� SOXV� GLIILFLOH� TXH
ORUVTX¶HOOH�HVW�LQGLYLGXHOOH�SDUFH�TXH�OHV�GLYHUV�PHPEUHV�RQW�GHV�DWWLWXGHV�GLIIpUHQWHV�HW�MRXHQW
GHV�U{OHV��GLIIpUHQWV�GDQV�OD�GpFLVLRQ�G¶DFKDW�

/HV�SULQFLSDX[�U{OHV�GDQV�OD�SULVH�GH�GpFLVLRQ�GDQV�XQH�IDPLOOH�VRQW��

/H�YHLOOHXU���PHPEUH�GH�OD�IDPLOOH�TXL�LGHQWLILH�OH�SUHPLHU�OH�EHVRLQ�G¶XQ�FHUWDLQ�SURGXLW
RX�VHUYLFH��

/¶LQIRUPDWHXU��� SHUVRQQH� TXL� UHFXHLOOH� GHV� LQIRUPDWLRQV� VXU� OHV� SURGXLWV� TXL� SRXUUDLHQW
VDWLVIDLUH�OHV�EHVRLQV�GH�OD�IDPLOOH��

/¶H[SHUW���SHUVRQQH�TXL�pWXGLH�OHV�LQIRUPDWLRQV�VXU�OHV�GLIIpUHQWHV�PDUTXHV��SUL[�HW�SRLQWV
GH�YHQWH��

/H�OHDGHU�G¶RSLQLRQ���PHPEUH�GH�OD�IDPLOOH�GRQW�OHV�RSLQLRQV�RQW�OD�SOXV�JUDQGH�LQIOXHQFH�
GLUHFWH�RX�LQGLUHFWH��VXU�OD�GpFLVLRQ�ILQDOH��

/H�GpFLGHXU���SHUVRQQH�TXL�SUHQG�OD�GpFLVLRQ�G¶DFKDW��&HWWH�SHUVRQQH�SHXW�rWUH�OH�YHLOOHXU
RX�O¶H[SHUW�HW�SHXYHQW�\�rWUH�pJDOHPHQW�DVVRFLpV�G¶DXWUHV�PHPEUHV�GH�OD�IDPLOOH��

/¶DFKHWHXU��� SHUVRQQH� TXL� PHW� HQ� SUDWLTXH� OD� GpFLVLRQ� HW� TXL�� JpQpUDOHPHQW�� DFKqWH
H[DFWHPHQW�OD�PDUTXH�HW�OH�W\SH�GH�SURGXLW�TXL�IDLW�O¶REMHW�GH�OD�SULVH�GH�GpFLVLRQ�DQWpULHXUH�

/H�FRQVRPPDWHXU���OD�OHV��SHUVRQQH�V��TXL�XWLOLVH�QW��OH�SURGXLW�

/D�)LJXUH���PRQWUH�OHV�VWDGHV�FDUDFWpULVWLTXHV�GH�SULVH�GH�GpFLVLRQ�HW�UpYqOH�OD�GLVWULEXWLRQ
GHV�U{OHV�GHV�GLIIpUHQWV�PHPEUHV�GH�OD�IDPLOOH�SHQGDQW�OH�SURFHVVXV�GH�OD�SULVH�GH�GpFLVLRQ���

),*85(�����5Ð/(6�'$16�/(6�',))e5(176�67$'(6�'(�/$�35,6(�'(�'e&,6,21

5{OH�GH�OD�IDPLOOH 6WDGHV�GH�OD�SULVH�GH�GpFLVLRQ

,QIRUPDWHXU 3URFHVVXV�G¶LQIRUPDWLRQ�GX�FRQVRPPDWHXU

([SHUW�LQIOXHQW eYDOXDWLRQ�GHV�PDUTXHV

'pFLGHXU ,QWHQWLRQ�G¶DFKDW

$FKHWHXU $FKDW

&RQVRPPDWHXU eYDOXDWLRQ�DSUqV�OD�YHQWH

$GDSWp�G¶DSUqV���+��$VVDHO��&RQVXPHHU�%HKDYLRU�DQG�0DUNHWLQJ�$FWLRQ�
.HQW�3XEOLVKLQJ��%RVWRQ��������S�����

/HV�U{OHV�GX�OHDGHU�G¶RSLQLRQ�HW�GH�O¶H[SHUW�GDQV�OH�SURFHVVXV�GH�OD�SULVH�GH�GpFLVLRQ�VRQW
OHV�SOXV�VLJQLILFDWLIV�VXU�OH�SODQ�GHV�pWXGHV�GH�PDUFKp��&H�VRQW�OHV�SHUVRQQHV�TXL�pWDEOLVVHQW�OHV
FULWqUHV��FR�W��FDUDFWpULVWLTXHV��VW\OH�HWF���SRXU�GpFLGHU�TXHO�HVW�OH�SURGXLW�TXL�VDWLVIDLW�OH�PLHX[
DX[�EHVRLQV�GH�OD�IDPLOOH�

%LHQ�TXH�OHV�GLIIpUHQWV�PHPEUHV�GH�OD�IDPLOOH�MRXHQW�GHV�U{OHV�GLIIpUHQWV�GDQV�OH�SURFHVVXV
GH�OD�SULVH�GH�GpFLVLRQ��FHV�U{OHV�SHXYHQW�DYRLU�XQH�LPSRUWDQFH�SOXV�RX�PRLQV�JUDQGH�

����������������������������������������������������������
���+HQU\�$VVDHO���������
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3RXUWDQW�FHV� U{OHV�QH�VRQW�SDV� UpSDUWLV�GH� OD�PrPH�PDQLqUH�GDQV� OHV�GLIIpUHQWV� W\SHV�GH
IDPLOOHV�RX�GDQV�OH�PrPH�W\SH�GH�IDPLOOH�

(Q� IDLW�� OD� GLVWULEXWLRQ� GHV� U{OHV� GDQV� OH� SURFHVVXV� GH� SULVH� GH� GpFLVLRQ� UHIOqWH
LQGLVFXWDEOHPHQW� OD� VWUXFWXUH� GX� SRXYRLU� GH� OD� IDPLOOH�� &HWWH� VWUXFWXUH� D� FKDQJp� j� WUDYHUV� OH
WHPSV�HW�HVW�XQ�IDFWHXU�LQIOXHQW�GDQV�O¶DSSDULWLRQ�GH�QRXYHDX[�W\SHV�GH�IDPLOOHV�

*pQpUDOHPHQW��LO�\�D�GHX[�W\SHV�IRQGDPHQWDX[�GH�U{OHV��

x� OH�U{OH�LQVWUXPHQWDO�TXL�GpILQLW�OHV�REMHFWLIV�GH�OD�IDPLOOH��

x� OH�U{OH�VRFLR�pPRWLRQQHO�TXL�YLVH�j�PDLQWHQLU�OD�FRKpVLRQ�GH�OD�IDPLOOH�

'DQV�OHV�IDPLOOHV� WUDGLWLRQQHOOHV� OH� U{OH� LQVWUXPHQWDO�pWDLW� MRXp�SDU� O¶KRPPH��TXL�SUHQDLW
OHV�GpFLVLRQV�G¶DFKDW�FRQFHUQDQW�FHUWDLQV�SURGXLWV��SDU�H[HPSOH�OHV�DXWRPRELOHV�HW��G¶XQH�IDoRQ
JpQpUDOH��OHV�SURGXLWV�PpFDQLTXHV��/H�U{OH�VRFLR�pPRWLRQQHO�pWDLW�MRXp�WUDGLWLRQQHOOHPHQW�SDU�OD
IHPPH��GRQW�OHV�DFKDWV�pWDLHQW�EDVpV�VXUWRXW�VXU�OHV�TXDOLWpV�HVWKpWLTXHV��RX�QXWULWLRQQHOOHV�GDQV
OH�FDV�GHV�SURGXLWV�DOLPHQWDLUHV��

'XUDQW�OHV�WUHQWH�GHUQLqUHV�DQQpHV�FHV�U{OHV�RQW�pWp�DIIHFWpV�SDU�OHV�FKDQJHPHQWV�VRFLDX[
TXL�RQW�DOWpUp�OH�FRQFHSW�PrPH�GH�IDPLOOH��/H�U{OH�LQVWUXPHQWDO�HVW�GH�SOXV�HQ�SOXV�UpSDUWL�HQWUH
OHV�GHX[�PHPEUHV�G¶XQ�FRXSOH�HW�GDQV�OH�FDV�GH�FHUWDLQV�SURGXLWV��OHV�HQIDQWV�RQW�DXVVL�XQ�U{OH
LQVWUXPHQWDO��3HQGDQW�FH�WHPSV��OH�U{OH�VRFLR�pPRWLRQQHO�VHPEOH�WRXMRXUV�rWUH�OH�WHUULWRLUH�GH�OD
IHPPH��SHXW�rWUH�SDUFH�TX¶LO� LPSOLTXH�OD�FUpDWLRQ�GHV�UHODWLRQV�VDWLVIDLVDQWHV�GDQV�OH�FDGUH�GH
O¶XQLWp�IDPLOLDOH�HW�LO�D�SHX�RX�SDV�j�YRLU�DYHF�OD�GLVWULEXWLRQ�GX�SRXYRLU�

6HORQ�OD�PDQLqUH�GRQW�OHV�U{OHV�VRQW�UpSDUWLV�HQWUH�OHV�PHPEUHV�GH�OD�IDPLOOH��LO�\�D�TXDWUH
VLWXDWLRQV�GH�GRPLQDQFH�DVVRFLpHV�DX[�GLIIpUHQWV� W\SH�GH�SURGXLWV��,FL� OD�GRPLQDQFH�HVW� MXJpH
SDU�UDSSRUW�j�OD�SHUVRQQH�TXL�D�OD�SOXV�JUDQGH�LQIOXHQFH�VXU�OHV�DXWUHV�PHPEUHV�GH�OD�IDPLOOH�
VXU�OH�SODQ�GH�OD�SULVH�GH�GpFLVLRQ��,GHQWLILHU�TXHO�HVW�OH�U{OH�OH�SOXV�LPSRUWDQW�HVW�HVVHQWLHO�SRXU
OHV�VWUDWpJLHV�GH�PDUNHWLQJ��SXLVTXH�O¶RQ�LGHQWLILH�DLQVL�OD�SHUVRQQH�TXL�VHUD�OD�FLEOH�GX�PHVVDJH
SXEOLFLWDLUH�

/D�)LJXUH���PRQWUH�OHV�TXDWUH�VLWXDWLRQV�GH�GRPLQDQFH�GpFULWHV�FL�GHVVXV����

��� /D� IHPPH� GRPLQH� OD� GpFLVLRQ��� F¶HVW� OD� FDV� SRXU� GHV� SURGXLWV� FRPPH� OHV� YrWHPHQWV�� OD
QRXUULWXUH� HW� OHV� SURGXLWV� PpQDJHUV� HQ� JpQpUDO��� HW� FHFL� UHIOqWH� OH� U{OH� VRFLR�pPRWLRQQHO
WUDGLWLRQQHO�

��� /¶KRPPH�GRPLQH� OD�GpFLVLRQ���FHWWH�VLWXDWLRQ�HVW�GH�PRLQV�HQ�PRLQV�IUpTXHQWH�SXLVTXH� OD
UpSDUWLWLRQ�GX�SRXYRLU�HQWUH�OHV�PHPEUHV�G¶XQ�FRXSOH�HVW�SOXV�pJDOHPHQW�UpSDUWLH��%HDXFRXS
GH� GpFLVLRQV� LQVWUXPHQWDOHV� VRQW� PDLQWHQDQW� SDUWDJpHV�� FH� TXL� HQJHQGUH� OHV� VLWXDWLRQV
VXLYDQWHV��

��� /HV� GpFLVLRQV� DXWRQRPHV��� OD� GpFLVLRQ� G¶DFKDW� HVW� UpSDUWLH� HQWUH� OHV� GHX[� PHPEUHV� GX
FRXSOH��HQ�IRQFWLRQ�GH�OD�SHUVRQQH�TXL�HVW�LQWpUHVVpH�SDU�OH�W\SH�GH�SURGXLW�HQ�FDXVH�RX�TXL
HVW�OD�SOXV�FRPSpWHQWH�SRXU�SUHQGUH�OD�GpFLVLRQ�G¶DFKDW��&¶HVW�GH�SOXV�HQ�SOXV�OD�VLWXDWLRQ�GX
U{OH�LQVWUXPHQWDO�GDQV�OH�SURFHVVXV�GH�GpFLVLRQ�GH�OD�IDPLOOH�

��� /HV�GpFLVLRQV�V\QFKURQLTXHV���LO�V¶DJLW�GHV�GpFLVLRQV�SULVHV�HQ�FRPPXQ�SDU�OH�FRXSOH��'DQV
FHUWDLQV�FDV��OHV�HQIDQWV�DXVVL�RQW�XQ�U{OH�DFWLI�GDQV�OH�SURFHVVXV�GH�GpFLVLRQ��/HV�GpFLVLRQV
V\QFKURQLTXHV�VRQW�IUpTXHQWHV�ORUVTX¶LO�V¶DJLW�GH�SURGXLWV�WHOV�TXH�OHV�YDFDQFHV��O¶pGXFDWLRQ�
OH�GLYHUWLVVHPHQW�HWF���

����������������������������������������������������������
���+�:��%HUNPDQ��&�&��*LOVRQ��RS��FLW��SS�����������
���+DUU\�'DYLV�DQG�%HQQ\�5LJDX[���������
���-DJGLVK�6KHWK���������



�� /$�'e02*5$3+,(�$33/,48e(�¬�/$�*(67,21�38%/,48(�(7�&(//(�'(6�(175(35,6(6

9�5pI����6pDQFH����*DOOXFL�GRF 'HUQLqUH�LPSUHVVLRQ�OH���������������
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),*85(�����63e&,$/,6$7,21�'(6�5Ð/(6�'$16�/$�35,6(�'(�'e&,6,21�'$16�/$�)$0,//(
'¶$35Ê6�+�/��'$9,6�$1'�%�3��5,*$8;��©�3(5&(37,21�2)�0$5,7$/�52/(6�,1�'(&,6,21�352&(66(6�ª

-2851$/�2)�&21680(5�5(6($5&+��92/�����-8,1������

/HV� GpFLVLRQV� V\QFKURQLTXHV� RX� FRPPXQHV� VRQW� GHV� GpFLVLRQV� W\SLTXHV� GH� FHUWDLQV
JURXSHV�HW�OHXUV�FDUDFWpULVWLTXHV�VRQW�OHV�VXLYDQWHV��

·� SOXV� O¶DFKDW�FRPSRUWH�GHV� ULVTXHV�HW�SOXV� OD�SUREDELOLWp�TXH� OD�GpFLVLRQ� VRLW� FRPPXQH�HVW
IRUWH��� SDU� H[HPSOH�� OD� GpFLVLRQ� G¶DFKHWHU� XQH�PDLVRQ� HVW� SUHVTXH� WRXMRXUV� FRPPXQH�� OD
UHVSRQVDELOLWp�HVW�DORUV�UpSDUWLH�pTXLWDEOHPHQW�HQWUH�OHV�pSRX[�

·� OD�SULVH�GHV�GpFLVLRQV�FRPPXQHV�HVW�WUqV�SUREDEOH�ORUVTXH�OHV�GHX[�PHPEUHV�GX�FRXSOH�RQW
GHV� UHYHQXV�� XQH� pGXFDWLRQ� HW� XQH� IRUPDWLRQ� SURIHVVLRQQHOOH� VLPLODLUHV�� pWDQW� GRQQp�TX¶LO
V¶DJLW�GH�IDFWHXUV�TXL�GpWHUPLQHQW�OD�GLVWULEXWLRQ�GX�SRXYRLU�GDQV�OD�IDPLOOH�

/RUVTX¶LO� V¶DJLW�GHV�GpFLVLRQV�FRPPXQHV�� OHV� VSpFLDOLVWHV� HQ�PDUNHWLQJ�GRLYHQW� DGUHVVHU
OHXU�PHVVDJH�SXEOLFLWDLUH�j�OD�IDPLOOH�HQ�HQWLHU��VL�O¶DFKDW�LPSOLTXH�XQ�JUDQG�RX�KDXW�ULVTXH��$X
FRQWUDLUH�� TXDQG� O¶LPSOLFDWLRQ� GH� OD� IDPLOOH� HVW� UpGXLWH� HW� TXH� OD� GpFLVLRQ� G¶DFKDW� VHUD
SUREDEOHPHQW� LQGLYLGXHOOH�� OD� SXEOLFLWp� GRLW� YLVHU� OD� SHUVRQQH� TXL� SUHQG� HIIHFWLYHPHQW� OD
GpFLVLRQ��OHDGHU�G¶RSLQLRQ�H[SHUW��
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0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO�����������������������
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,O�HVW�WUqV�LPSRUWDQW�GH�VRXOLJQHU�TXH�OD�IDPLOOH�HQ�WDQW�TXH�JURXSH�VRFLDO�UHSUpVHQWH�XQH
SDUWLH� GX�PDFUR�JURXSH� TXL� HVW� OD� VRFLpWp� GDQV� ODTXHOOH� OHV�PHPEUHV� GH� OD� IDPLOOH� YLYHQW� HW
DSSUHQQHQW����/D�)LJXUH���PRQWUH�FRPPHQW�OHV�PHPEUHV�G¶XQH�IDPLOOH�VRQW�LQIOXHQFpV�SDU�OHV
FDUDFWpULVWLTXHV�GX�V\VWqPH�VRFLDO��GHV�JURXSHV�FXOWXUHOV�HW�GH�UpIpUHQFH�HW�SDU�OD�FODVVH�VRFLDOH
j�ODTXHOOH�LOV�DSSDUWLHQQHQW�RX�YHXOHQW�DSSDUWHQLU�

),*85(�����,1)/8(1&(6�'(�/$�)$0,//(�685�/(6�&$5$&7e5,67,48(6��/(6�$77,78'(6�(7�/(6
&5,7Ê5(6�'¶e9$/8$7,21�'(�/$�3(56211$/,7e�'(�/¶,1',9,'8

6RXUFH���-�)��(1*(/��'�7��.DOODQW��5�'��%ODFNZHOO��©�&RQVXPHU�%HKDYLRXU�ª��'ULGHQ�3UHVV��,OOLQRLV������

'H� SOXV�� FHWWH� LQIOXHQFH� SHXW� rWUH� FRQVLGpUpH� FRPPH� XQ� IDFWHXU� GH� O¶DFFXPXODWLRQ� GHV
FRQQDLVVDQFHV��OHV�KDELWXGHV�GH�FRQVRPPDWLRQ�GH�OD�IDPLOOH�pWDQW�OH�UpVXOWDW�GHV�KDELWXGHV�GHV
DQFLHQQHV� JpQpUDWLRQV�� $XWUHPHQW� GLW�� OHV� HQIDQWV� REVHUYHQW� FRPPHQW� DJLVVHQW� OHV� DGXOWHV
ORUVTX¶LOV�SUHQQHQW�XQH�GpFLVLRQ�FRQFHUQDQW� O¶DFKDW��&HWWH�DWWLWXGH� LQIOXHQFH� OH�FRPSRUWHPHQW
GHV�HQIDQWV�HQ�WDQW�TXH�IXWXUV�FRQVRPPDWHXUV��GLULJHDQW�OHXUV�GpFLVLRQV�YHUV�FHUWDLQHV�PDUTXHV
SUpIpUpHV��PRGHODQW�OHXU�VW\OH�G¶DFKDW�HW�PrPH�OHV�DWWLWXGHV�IRUPpHV�SHQGDQW�OHXU�HQIDQFH��GDQV
OH�FDGUH�GH�OD�IDPLOOH�

2Q� GHYUDLW� DYRLU� FHV� REVHUYDWLRQV� HQ� WrWH� ORUVTXH� O¶RQ� UpDOLVH� GHV� pWXGHV� GH� PDUFKp
SXLVTX¶HOOHV�RIIUHQW� GHV� UHQVHLJQHPHQWV� VXU� OD�PDQLqUH� GRQW� OHV� SUpIpUHQFHV� VH� FRQVWLWXHQW� HW
VRQW� LPSRUWDQWHV� VXU� OH� SODQ� GH� OD� GpILQLWLRQ� GX�PHVVDJH� SXEOLFLWDLUH�� &¶HVW� SDUWLFXOLqUHPHQW
YDODEOH�SRXU�OHV�SURGXLWV�PpQDJHUV�GH�QHWWR\DJH�TXL�RQW�XQH�FHUWDLQH�WUDGLWLRQ��,O�HVW�LPSRUWDQW
GH�UDSSHOHU�DX[�XWLOLVDWHXUV�SRWHQWLHOV�TXH�OHXUV�PqUHV�XWLOLVDLHQW�OH�PrPH�SURGXLW�

����������������������������������������������������������
���-�)��(QJHO��'�7��.DOODQW��5�'��%ODFNZHOO��RS��FLW���S�����
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���/HV�W\SRORJLHV�GHV�IDPLOOHV�HW�OHV�KDELWXGHV�FRQFHUQDQW�O·DFKDW���OH�FDV�HVSDJQRO

�����3RSXODWLRQ�HW�IDPLOOH

/¶HQTXrWH� VXU� OH� %XGJHW� GH� OD� )DPLOOH� (VSDJQROH�� UpDOLVpH� HQ� ����� �� ������ GpILQLW� OD
IDPLOOH�GH�OD�PrPH�IDoRQ�TXH�O¶HQTXrWH�UpDOLVpH�GL[�DQV�SOXV�W{W���©OD�SHUVRQQH�RX�OHV�SHUVRQQHV
TXL� RFFXSHQW� XQH�SDUW� RX� OD� WRWDOLWp� GH� OD� UpVLGHQFH� GH� OD� IDPLOOH� HW� GRQW� OD� QRXUULWXUH� HW� OHV
DXWUHV�ELHQV�VRQW�SD\pV�SDU�XQ�VHXO�EXGJHWª�

3RXUWDQW�� OHV� UpVXOWDWV� GH� O¶HQTXrWH� UHIOqWHQW� XQH� GpILQLWLRQ� SOXV� ODUJH� GH� OD� ©�IDPLOOH
QXFOpDLUH�ª� TXH� FHOOH� DSSOLTXpH� j� O¶RFFDVLRQ� GX� UHFHQVHPHQW� QDWLRQDO� GH� ������ TXL� FRPSWDLW
VHXOHPHQW� OHV� FRXSOHV� PDULpV� RX� XQH� SHUVRQQH� DYHF� RX� VDQV� HQIDQW�V�� FpOLEDWDLUH�V��
0DLQWHQDQW�� OD�GpILQLWLRQ�GH� OD�IDPLOOH� LQFOXW�GHV�VLWXDWLRQV�R�� OHV�JHQV�YLYHQW�HQVHPEOH�SRXU
G¶DXWUHV� UDLVRQV� TXH� OH�PDULDJH� RX� OD� GpSHQGDQFH� YLV�j�YLV� GH� OHXUV� SDUHQWV��&HV� FDV� VRQW� OH
UpVXOWDW� GHV� FKDQJHPHQWV� VRFLDX[�� pFRQRPLTXHV�� SROLWLTXHV� HW� FXOWXUHOV� TXL� DIIHFWHQW
DXMRXUG¶KXL�OD�VRFLpWp�HVSDJQROH��GH�PrPH�TXH�OHV�DXWUHV�SD\V�GpYHORSSpV�

/HV�GRQQpHV�GX�UHFHQVHPHQW�GH������HW�GHV�HQTXrWHV�VXU�OH�EXGJHW�GHV�IDPLOOHV�GH������
���HW���������PRQWUHQW�O¶pYROXWLRQ�GpPRJUDSKLTXH�VXLYDQWH��

7$%/($8�����3238/$7,21�(7�)$0,//(�(1������������(7�����

���� ���� '� ���� '�

7RWDO�GH�OD�SRSXODWLRQ

1RPEUH�GHV�IDPLOOHV

7DLOOH�PR\HQQH�GHV�IDPLOOHV
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/H�7DEOHDX���UpYqOH�XQH�FURLVVDQFH�SOXV�LPSRUWDQWH�GX�QRPEUH�GHV�IDPLOOHV����������TXH
GH�O¶HIIHFWLI� WRWDO�GH�OD�SRSXODWLRQ�VXU� OD�SpULRGH������������&HWWH� WHQGDQFH�HVW�SOXV�pYLGHQWH
HQFRUH�VXU� OD�SpULRGH������������SRSXODWLRQ���������QRPEUH�GHV�IDPLOOHV����������/D� WDLOOH
GH�OD�IDPLOOH�D�GLPLQXp�SURJUHVVLYHPHQW�DX�ILO�GHV�DQQpHV��0rPH�VL��HQ������HW������OD�IDPLOOH
PR\HQQH�FRPSWDLW�VHXOHPHQW�����SHUVRQQHV��WDLOOH�OD�SOXV�UpGXLWH�GHSXLV�OH�GpEXW�GX�VLqFOH��YRLU
7DEOHDX�����FHUWDLQV�VSpFLDOLVWHV���FRQVLGqUHQW�TX¶LO�Q¶\�D�SDV�HX�G¶LPSRUWDQWV�FKDQJHPHQWV�GX
QRPEUH�GH�SHUVRQQHV�YLYDQW�VRXV�OH�PrPH�WRLW�HQ�WDQW�TXH�IDPLOOH�

(Q� ������ OD� IDPLOOH� PR\HQQH� FRPSWDLW� ���� SHUVRQQHV�� FH� TXL� FRQILUPH� OD� WHQGDQFH
REVHUYpH�LO�\�D�GL[�DQV�

7$%/($8�����7$,//(�02<(11(�'(�/$�)$0,//(

$QQpH�GX�UHFHQVHPHQW 1RPEUH�GHV�SHUVRQQHV
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���0��%HOWUDQ��HW�DO��������
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/D� SRSXODWLRQ� HVSDJQROH� D� DXJPHQWp� GH� VHXOHPHQW� ����� GXUDQW� OD� SpULRGH� ����������
WDQGLV� TXH� OH� QRPEUH� GHV� IDPLOOHV� D� DXJPHQWp� GH� ������� &HWWH� VLWXDWLRQ� HVW� GXH�� DX� PRLQV
SDUWLHOOHPHQW��DX�GpYHORSSHPHQW�GHV� IDPLOOHV�©�QRQ�QXFOpDLUHV�ª��pYROXWLRQ�TXL�SHXW� WUqV�ELHQ
H[SOLTXHU�OD�GLPLQXWLRQ�GH�OD�WDLOOH�GHV�IDPLOOHV������HQ�������

2Q� QH� SHXW� SDV� FRQILUPHU� FHWWH� K\SRWKqVH� HQ� DQDO\VDQW� OD� YDULDWLRQ� GX� QRPEUH� GHV
GLIIpUHQWHV� W\SHV� GH� IDPLOOHV�� SXLVTXH� FHV� GRQQpHV� QH� VRQW� SDV� GLVSRQLEOHV� SRXU� ������ /HV
GRQQpHV�GH������GRQQHURQW�QpDQPRLQV�XQH�LGpH�VXU�OD�PDQLqUH�GRQW�OD�VWUXFWXUH�GH�OD�IDPLOOH�D
FKDQJp�

�����7\SHV�GH�IDPLOOHV

%LHQ�TXH� O¶,QVWLWXW�(VSDJQRO�GH� OD�6WDWLVWLTXH� �,1(��XWLOLVH� OH� FRQFHSW� ©�IDPLOOH�ª� SOXW{W
TXH�©�IDPLOOH�QXFOpDLUH�ª�GDQV�O¶HQTXrWH�VXU�OH�EXGJHW�IDPLOLDO�GH�������QL�OH�QRPEUH�GHV�W\SHV�
QL�OHV�FRQFHSWV�TXL�VH� WURXYHQW�GHUULqUH��QH�FRQFRUGHQW�DYHF�FHX[�GH�OD�YHUVLRQ�GH������GH�OD
PrPH�pWXGH�

3RXU� FRPPHQFHU�� OH� QRPEUH� GHV� W\SHV� GH� IDPLOOH� D� GRXEOp� ��� HQ� ������ ��� HQ� ������
SHUPHWWDQW� j� O¶DQDO\VH� VWDWLVWLTXH�G¶rWUH� SOXV� ILGqOHPHQW� DGDSWpHV� j� O¶pYROXWLRQ� DFWXHOOH� GH� OD
VWUXFWXUH�IDPLOLDOH��/H�7DEOHDX���PRQWUH�OD�WHQGDQFH�j�GpILQLU�DYHF�SOXV�GH�SUpFLVLRQ�OHV�W\SHV
GH� IDPLOOH�� HQ� IDLVDQW� OD� GLVWLQFWLRQ� HQWUH� PDULDJH� HW� DXWUHV� IRUPHV� GH� YLH� HQ� FRPPXQ� GHV
DGXOWHV��&HWWH�VLWXDWLRQ�HVW�GXH�DX�IDLW�TXH�OH�QRPEUH�GHV�IDPLOOHV�QRQ�WUDGLWLRQQHOOHV�SURJUHVVH
FRQVWDPPHQW�SXLVTXH�OH�QRPEUH�G¶DGXOWHV�QRQ�HQ�XQLRQ��DYHF�RX�VDQV�HQIDQWV��HW�OH�QRPEUH�GH
FRXSOHV�QRQ�PDULpV��DYHF�RX�VDQV�HQIDQWV��DXJPHQWHQW�

7$%/($8�����7<3(6�'(�)$0,//(�(1�(63$*1(6�������

7\SHV�GH�IDPLOOHV Nombre

101� Adulte, 65 ou plus, sans enfants
���� Adulte, moins de 65, sans enfants
110� Adulte avec un ou plusieurs enfants
201� Couple, 65 ou plus, ayant un revenu et sans enfants
���� Couple, moins de 65, ayant un revenu et sans enfants
210� Couple avec un enfant
220� Couple avec deux enfants
230� Couple avec trois ou plusieurs enfants
291� Autres familles avec deux adultes, sans enfants
���� Autres familles avec deux adultes et enfants
301 Trois adultes sans enfants
302 Trois adultes avec enfants
401 Quatre ou plusieurs adultes sans enfants
402 Quatre ou plusieurs adultes avec enfants

720 058
408 930
90 981

1 072 311
846 302
917 207

1 340 179
549 637
553 291
86 664

1 348 601
1 044 005
1 320 131
1 000 204

Total 11 298 501

eODERUp�j�SDUWLU�GHV�GRQQpHV�GH�©�(QFXHVWDV�GH�3UHVXSXHVWRV�)DPLOLDUHV������±������ª��,1(������

&HWWH�WHQGDQFH�HVW�FRQILUPpH�SDU�XQH�pWXGH�UpDOLVpH�SDU�,QVWLWXW�G¶(VWDGLVWLFD�GH�&DWDOXQ\D
�,(&�� TXL� FRPSDUH� OHV� GRQQpHV� VXU� OD� VWUXFWXUH� GHV� IDPLOOHV� FDWDODQHV�� GRQQpHV� LVVXHV� GHV
UHFHQVHPHQWV� GH� ����� HW� ����� HW� TXL� PRQWUH� O¶DXJPHQWDWLRQ� GX� QRPEUH� GH� IR\HUV� G¶XQH
SHUVRQQH�VHXOH�����������GHV�IR\HUV�FRPSRVpV�G¶XQH�PqUH�HW�G¶HQIDQWV�����������G¶XQ�SqUH�HW
G¶HQIDQWV�����������GHV�FRXSOHV�VDQV�HQIDQWV���������HW�OD�GLPLQXWLRQ�GX�QRPEUH�GHV�IDPLOOHV
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WUDGLWLRQQHOOHV��SDU�H[HPSOH� OHV�FRXSOHV�D\DQW�GHV�HQIDQWV� ��������HW�GHV� IDPLOOHV� j�SOXVLHXUV
JpQpUDWLRQV������������

/HV� IDPLOOHV� FRPSRVpHV� G¶XQH� VHXOH� SHUVRQQH� RQW� HQUHJLVWUp� OD� SOXV� LPSRUWDQWH
DXJPHQWDWLRQ��(Q������� LO�\�HQ�DYDLW���������� WDQGLV�TX¶HQ������� LO�\�D�HQ�DYDLW���������VRLW
������GH�OD�WRWDOLWp�GHV�IDPLOOHV�FDWDODQHV��*pQpUDOHPHQW��FHWWH�VLWXDWLRQ�HVW�LQWHUSUpWpH�FRPPH
OH� UHIOHW� G¶XQH� VRFLpWp� SOXV� LQGLYLGXDOLVWH� R�� O¶LPSRUWDQFH� GH� OD� IDPLOOH� WUDGLWLRQQHOOH� HVW� HQ
GpFOLQ��%HDXFRXS�GH�SHUVRQQHV�kJpHV��QRWDPPHQW�YHXIV�RX�YHXYHV��YLYHQW�VHXOHV��LO�HQ�HVW�GH
PrPH�GHV�MHXQHV�FpOLEDWDLUHV�HW�GHV�VpSDUpV�RX�GLYRUFpV��%LHQ�GHV�IRLV��LO�V¶DJLW�G¶XQH�VLWXDWLRQ
WHPSRUDLUH��PDLV�O¶DXJPHQWDWLRQ�GHV�SHUVRQQHV�YLYDQW�VHXOHV�HVW�SRXUWDQW�QRWDEOH�

/D�UpGXFWLRQ�GH�OD�GLPHQVLRQ�GH�OD�IDPLOOH�PR\HQQH�HVSDJQROH�D�FRQGXLW�j�O¶pOLPLQDWLRQ
GH�OD�FDWpJRULH�©�DGXOWH�DYHF�TXDWUH�RX�SOXV�HQIDQWV�PLQHXUV�ª�TXL�DSSDUDLVVDLW�GDQV�O¶HQTXrWH
GH� ����� HW� TXL� HVW� PDLQWHQDQW� LQFOXVH� GDQV� OD� FDWpJRULH� ©�FRXSOH� DYHF� WURLV� RX� SOXVLHXUV
HQIDQWV�ª�

/¶pWXGH� GH� ����� XWLOLVH� OH� WHUPH� ©�HQIDQWV�ª� SOXW{W� TXH� ©�PLQHXUV�ª�� &HOD� PRQWUH� OD
WHQGDQFH�GHV� MHXQHV�G¶DXMRXUG¶KXL� j�YLYUH�SOXV� ORQJWHPSV� j� OD�PDLVRQ��3DUPL� OHV� GLIIpUHQWHV
UDLVRQV��FLWRQV�OD�WHQGDQFH�j�VH�PDULHU�SOXV�WDUG�

�����/HV�VFKpPDV�G·DFKDW

'DQV� OD� UHFKHUFKH� TXL� YLVH� O¶LGHQWLILFDWLRQ� GHV� VHJPHQWV� GX� PDUFKp�� LO� HVW� LQWpUHVVDQW
G¶DQDO\VHU�OHV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�W\SHV�GH�IDPLOOHV�HW�OHXUV�SUpIpUHQFHV�GH�FRQVRPPDWLRQ�

/HV�VSpFLDOLVWHV�UHFRQQDLVVHQW�TXH�OH�FRPSRUWHPHQW�GH�FRQVRPPDWHXU�SHXW�YDULHU�GDQV�OHV
GLIIpUHQWV� W\SHV�GH� IDPLOOHV�� TXL� GpSHQVHQW�GHV� VRPPHV�GLIIpUHQWHV�GH� OHXUV� UHYHQXV�SRXU� OHV
GLYHUV�SURGXLWV�HW�VHUYLFHV�j�OHXU�XVDJH��%LHQ�TX¶LO�VRLW�WUqV�LPSRUWDQW�G¶HQ�VDYRLU�SOXV��O¶,1(�QH
IRXUQLW�SDV�HQFRUH�GHV�LQIRUPDWLRQV�TXDQWLWDWLYHV�j�FH�VXMHW�

/¶LQIRUPDWLRQ� LQFOXVH�GDQV� OHV�SDJHV�TXL� VXLYHQW� HVW� VWULFWHPHQW� TXDOLWDWLYH� HW� Q¶HVW� SDV
VRXWHQXH�SDU�OHV�VWDWLVWLTXHV�

/HV� pWXGHV� ,1(� VXU� OHV� GpSHQVHV� �7DEOHDX� ��� RIIUHQW� GHV� GpWDLOV� VXU� VHSW� FDWpJRULHV� GH
SURGXLWV�W\SLTXHV�DLQVL�TXH�VXU�GHX[�DXWUHV�FDWpJRULHV�UHVWDQWHV��*URXSH���HW����

/¶pWXGH� GH� ����� RIIUH� XQH� LPDJH� GHV� GpSHQVHV� WRWDOHV� GH� GLIIpUHQWV� W\SHV� GH� IDPLOOHV
PR\HQQHV�DLQVL�TXH�OD�GpFRPSRVLWLRQ�SDU�FDWpJRULH�GH�SURGXLW�

1RXV� DOORQV� DQDO\VHU� FHWWH� GpFRPSRVLWLRQ�GHV�GpSHQVHV� HW� FRPPHQWHU� OD� SHUWLQHQFH� GHV
GpSHQVHV�GDQV�FKDTXH�FDWpJRULH�GH�SURGXLW�GDQV�OHV�GLIIpUHQWV�W\SHV�GH�IDPLOOHV�

3RXU� UpDOLVHU� FHWWH� DQDO\VH�� RQ� SUHQG� OHV� FKLIIUHV� �HQ� SHVHWDV�� PHQWLRQQpV� SDU� OHV
GLIIpUHQWHV� FDWpJRULHV� GH� GpSHQVHV� GDQV� OHV� IDPLOOHV�PR\HQQHV� GH� WRXV� OHV� W\SHV� HW� RQ� OHV� D
FRQYHUWL�HQ�SRXUFHQWDJHV�GH�OD�GpSHQVH�PR\HQQH�

/¶LQIRUPDWLRQ� REWHQXH� QRXV� SHUPHW� GH� YRLU� FRPPHQW� OHV� GpSHQVHV� VRQW� GLVWULEXpHV� SDU
W\SH�GH�IDPLOOH�HW�GH�FRPSDUHU�FHWWH�LQIRUPDWLRQ�DYHF�OHV�LQIRUPDWLRQV�VXU�OD�IDPLOOH�PR\HQQH
HW�VXU�OHV�GLIIpUHQWV�W\SHV�GH�IDPLOOHV�

&HWWH� FRPSDUDLVRQ� UpYqOH� OHV� FDUDFWpULVWLTXHV� IDPLOLDOHV� TXL� FRQGXLVHQW� j� OD� GLVWULEXWLRQ
GLIIpUHQWH�GHV�GpSHQVHV�SDU�FDWpJRULH�GH�SURGXLW��3RXU�UHQGUH�OH�7DEOHDX���SOXV�SHUWLQHQW��RQ�D
DMRXWp�GHV� LQIRUPDWLRQV�VXU� OHV�GpSHQVHV�PR\HQQHV�SDU�SHUVRQQH��2Q�SHXW�DLQVL�FRPSDUHU� OHV
VRPPHV� GpSHQVpHV� SRXU� GLYHUVHV� FDWpJRULHV� GH� SURGXLWV� SDU� OHV� GLIIpUHQWV� W\SHV� GH� IDPLOOHV
�7DEOHDX�����3DU�FRQVpTXHQW��RQ�SHXW�SDVVHU�G¶XQH�DQDO\VH�KRUL]RQWDOH��OH�SRLGV�GHV�GLIIpUHQWHV
FDWpJRULHV�GH�SURGXLWV�GDQV�FKDTXH�W\SH�GH�IDPLOOH��j�XQH�DQDO\VH�YHUWLFDOH��GpSHQVHV�SDU�WrWH
SRXU�FKDTXH�FDWpJRULH�GH�SURGXLW�SDU�FKDTXH�W\SH�GH�IDPLOOH��

����������������������������������������������������������
���/D�9DQJXDUGLD���������
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7$%/($8��

'pSHQVHV�SDU�SHUVRQQH�������
�HQ�SHVHWDV�

1RPEUH
GH

SHUVRQQHV

'pSHQVH
PR\HQQH

SDU
SHUVRQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

,QGLYLGXV�GDQV�OD�IDPLOOH�PR\HQQH
�SRSXODWLRQ�IDPLOOH� ���� ������ ������ ��� ����� ��� ������ ���

$GXOWH�����RX�SOXV��VDQV�HQIDQWV � ������ ������ ��� ����� ��� ������ ���

$GXOWH��PRLQV�GH�����VDQV�HQIDQWV � ������� ������ ��� ������ ��� ������ ���

$GXOWH�DYHF�XQ�RX�SOXVLHXUV�HQIDQWV ���� ������ ������ �� ����� �� ������ ��

&RXSOH�����RX�SOXV�
D\DQW�XQ�UHYHQX�HW�VDQV�HQIDQWV � ������ ������ ��� ����� �� ������ ���

&RXSOH��PRLQV�GH����DQV�
D\DQW�XQ�UHYHQX�HW�VDQV�HQIDQWV � ������� ������ ��� ������ ��� ������ ���

&RXSOH�DYHF�XQ�HQIDQW � ������ ������ ��� ����� ��� ������ ���

&RXSOH�DYHF�GHX[�HQIDQWV � ������ ������ �� ����� ��� ������ ��

&RXSOH�DYHF�WURLV�RX�SOXVLHXUV�HQIDQWV ���� ������ ������ �� ����� �� ������ ��

$XWUHV�IDPLOOHV�DYHF�GHX[�DGXOWHV�
VDQV�HQIDQWV � ������ ������ ��� ����� ��� ������ ���

$XWUHV�IDPLOOHV�DYHF�GHX[�DGXOWHV
HW�HQIDQWV ���� ������ ������ �� ����� �� ������ ��

7URLV�DGXOWHV�VDQV�HQIDQWV � ������ ������ ��� ����� ��� ������ ���

7URLV�DGXOWHV�DYHF�HQIDQWV ���� ������ ������ �� ����� �� ������ ��

4XDWUH�RX�SOXVLHXUV�DGXOWHV�VDQV�HQIDQWV ���� ������ ������ ��� ����� ��� ������ ��

4XDWUH�RX�SOXVLHXUV�DGXOWHV�DYHF�HQIDQWV ���� ������ ������ �� ����� �� ������ ��

*5283(����1RXUULWXUH���ERLVVRQ�HW�WDEDF��*5283(����9rWHPHQWV�HW�FKDXVVXUHV��*5283(����/RJHPHQW��FKDXIIDJH�HW�pOHFWULFLWp�

*5283(����7UDQVSRUW�HW�FRPPXQLFDWLRQ��*5283(����5pFUpDWLRQ�HW�GLYHUWLVVHPHQW��*5283(����$XWUHV�ELHQV�HW�VHUYLFHV�

eODERUp�j�SDUWLU�GHV�GRQQpHV�GH�©�(QFXHVWD�GH�3UHVXSXHVWRV�)DPLOLDUHV���������������,1(������
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PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

*URXSH
�

&RPSDUp
j�OD

PR\HQQH

����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ���

����� ��� ����� ��� ����� �� ����� �� ����� �� ����� ���

����� ��� ����� ��� ������ ��� ����� ��� ������ ��� ����� ���

����� ��� ����� �� ����� �� ����� ��� ����� �� ����� ��

����� ��� ����� ��� ����� �� ����� �� ����� �� ����� ���

����� ��� ����� ��� ������ ��� ����� �� ������ ��� ����� ���

����� ��� ����� ��� ������ ��� ����� ��� ������ ��� ����� ���

����� ��� ����� ��� ����� ��� ����� ��� ����� �� ����� ��

����� �� ����� �� ����� �� ����� �� ����� �� ����� ��

����� ��� ����� ��� ����� �� ����� �� ������ ��� ����� ��

����� ��� ����� �� ����� �� ����� ��� ����� �� ����� ��

����� ��� ����� ��� ������ ��� ����� �� ������ ��� ����� ���

����� �� ����� �� ����� �� ����� ��� ����� �� ����� ��

����� �� ����� ��� ������ ��� ����� ��� ������ ��� ����� ���

����� �� ����� �� ����� �� ����� �� ����� �� ����� ��

*5283(� ���0HXEOHV�� pTXLSHPHQWV� HW� LQVWDOODWLRQV� SRXU� OD� PDLVRQ� HW� HQWUHWLHQ��*5283(� ���'pSHQVHV�PpGLFDOHV� HW� GH� VDQWp�

*5283(����$XWUHV�GpSHQVHV�



�� /$�'e02*5$3+,(�$33/,48e(�¬�/$�*(67,21�38%/,48(�(7�&(//(�'(6�(175(35,6(6

9�5pI����6pDQFH����*DOOXFL�GRF 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO�����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

/D�YDULDEOH� OD�SOXV� LPSRUWDQWH�VXU� OH�SODQ�GH� OD�GLVWULEXWLRQ�GHV�GpSHQVHV�VHPEOH�rWUH� OH
QRPEUH� GH� SHUVRQQHV� TXL� FRQVWLWXH� XQ� IR\HU�� &HWWH� YDULDEOH� HVW� WUqV� LPSRUWDQWH� GDQV� OHV
FDWpJRULHV�GH�SURGXLWV�FRPPH�OH� ORJHPHQW� �*URXSH����HW� OHV�GpSHQVHV�FRQQH[HV� �*URXSH�����
ORUVTXH�OD�IDPLOOH�HVW�SOXV�UHVWUHLQWH��OH�WDX[�GH�GpSHQVHV�PR\HQQHV�SDU�SHUVRQQH�HVW�SOXV�pOHYp�
6L� OH� ORJHPHQW� UHSUpVHQWH� HQWUH� ���� HW� ���� GHV� GpSHQVHV� WRWDOHV� G¶XQH� SHUVRQQH� VHXOH�� OHV
©�FRXSOHV�DYHF�GHX[�HQIDQWV�ª�Q¶\�FRQVDFUHQW�TX¶HQYLURQ�����GH�OHXU�EXGJHW�JOREDO��&HFL�HVW
HQFRUH�SOXV�H[SOLFLWH�HQ�WHUPHV�GH�GpSHQVHV�SDU�SHUVRQQH���OHV�GpSHQVHV�G¶XQH�SHUVRQQH�VHXOH
V¶pOqYHQW�j���������WDQGLV�TXH�OHV�FRXSOHV�DYHF�GHX[�HQIDQWV�GpSHQVHQW���������7DEOHDX����

/D� SUpVHQFH� G¶HQIDQWV� GDQV� OH� IR\HU� LQIOXHQFH� DXVVL� OHV� VFKpPDV� GHV� GpSHQVHV�� /HV
GpSHQVHV�SRXU�OD�VDQWp��*URXSH�����O¶pGXFDWLRQ�HW�OD�FXOWXUH��*URXSH����VRQW�SOXV�pOHYpHV�GDQV
OHV�IDPLOOHV�D\DQW�GHV�HQIDQWV��ELHQ�TXH�OHV�GpSHQVHV�SRXU�OD�VDQWp�VRLHQW�DXVVL�WUqV�IRUWHV�GDQV
OHV� IDPLOOHV� ©�kJpHV�ª� ���� DQV� HW� SOXV�� R�� LO� Q¶\� D� SRXUWDQW� SDV� G¶HQIDQWV�� /HV� GpSHQVHV� GX
*URXSH���VRQW�WUqV�VRXWHQXHV�SRXU�OHV�SHUVRQQHV�VHXOHV�GH�PRLQV�GH����DQV��&HOD�HVW�G��DX�IDLW
TXH�FHWWH�FDWpJRULH�GH�SURGXLWV�LQFOXW�QRQ�VHXOHPHQW�O¶pGXFDWLRQ�HW�OD�FXOWXUH��PDLV�DXVVL�©�OHV
ORLVLUV�ª��SRXU�OHVTXHOV�OHV�MHXQHV�FpOLEDWDLUHV�GpSHQVHQW�XQH�ERQQH�SDUWLH�GH�OHXU�UHYHQX�

3DU� FRQVpTXHQW�� O¶kJH� HVW� XQH� DXWUH� FDUDFWpULVWLTXH� LPSRUWDQWH� TX¶LO� QH� IDXW� SDV� RXEOLHU
ORUVTXH� O¶RQ�pWXGLH� OHV� VFKpPDV�GHV�GpSHQVHV� IDPLOLDOHV��SRXUWDQW��RQ�QH� OXL� DFFRUGH�TXH�SHX
G¶DWWHQWLRQ� GDQV� OHV� VRXUFHV� VWDWLVWLTXHV� pWXGLpHV� R�� VHXOH� HVW� SULVH� HQ� FRPSWH� OD� GLVWLQFWLRQ
HQWUH�OHV�SHUVRQQHV�GH�PRLQV�RX�GH�SOXV�GH����DQV�

���&RQFOXVLRQV

8QH�DQDO\VH�GHV�FRQFHSWV�XWLOLVpV�SDU�OHV�FKHUFKHXUV�HQ�PDUNHWLQJ�GDQV�OHV�pWXGHV�VXU�OH
FRPSRUWHPHQW�GX�FRQVRPPDWHXU� UpYqOH�SHX�GH� VLPLODULWpV� DYHF� OHV� FRQFHSWV�XWLOLVpV�GDQV� OHV
pWXGHV�GpPRJUDSKLTXHV�

&HOD� HVW� G�� DX[� DSSURFKHV� XWLOLVpHV� SDU� OHV� GHX[� GLVFLSOLQHV��� HOOHV� GLYHUJHQW� FDU� RQ
DQDO\VH�OD�IDPLOOH�VHORQ�GHV�SRLQWV�GH�YXH�HW�SRXU�GHV�EXWV�GLIIpUHQWV�

/HV�W\SRORJLHV�GHV�IDPLOOHV�XWLOLVpHV�GDQV�OHV�pWXGHV�GpPRJUDSKLTXHV�UpDOLVpHV�SDU�,1(�HQ
(VSDJQH�GLIIqUHQW� GH� FHOOHV� XWLOLVpHV� GDQV� OHV� pWXGHV� GH�PDUNHWLQJ� HW� OHXU� IDoRQ� G¶DERUGHU� OH
F\FOH� GH� YLH� GH� OD� IDPLOOH� UpYqOH� XQH� GLYHUJHQFH� SDUWLFXOLqUHPHQW� IRUWH�� 3DU� FRQVpTXHQW�� OHV
GRQQpHV� GpPRJUDSKLTXHV� QH� VRQW� SDV� XQH� VRXUFH� DGpTXDWH� G¶LQIRUPDWLRQV� SRXU� OHV� pWXGHV
HIILFDFHV�VXU�OHV�VFKpPDV�GHV�GpSHQVHV�IDPLOLDOHV�

&HOD�YHXW�GLUH�TXH�ORUVTXH�OHV�HQWUHSULVHV�HVVD\HQW�G¶pWDEOLU�GHV�VWUDWpJLHV�GH�VHJPHQWDWLRQ
GX�PDUFKp�HW�RQW�EHVRLQ�G¶LQIRUPDWLRQV�VpULHXVHV�VXU�OD�©�FRQVRPPDWLRQ�IDPLOLDOH�ª��LOV�GRLYHQW
UHFRXULU�j�GHV�HQTXrWHV� VSpFLILTXHV� VXU� OH� WHUUDLQ�TXL�QH�SHXYHQW� rWUH� DXVVL� FRPSOqWHV�TX¶XQH
DQDO\VH�H[KDXVWLYH�

%LHQ�TXH��FHV�HQTXrWHV�VXU�OH�WHUUDLQ�VRLW�OH�PR\HQ�OH�SOXV�HIILFDFH�G¶pWXGLHU�OHV�SURFHVVXV
GH�SULVH�GH�GpFLVLRQ�GDQV� OD� IDPLOOH��QRXV�FUR\RQV�TXH� OHV� DQDO\VHV�GpPRJUDSKLTXHV�SHXYHQW
IRXUQLU� XQ� SRLQW� GH� GpSDUW� XWLOH�� (OOHV� IRXUQLVVHQW� GHV� FRQQDLVVDQFHV� pOpPHQWDLUHV� VXU� OHV
WHQGDQFHV�SDVVpHV�HW�GHV�SUpYLVLRQV�VXU�OHV�WHQGDQFHV�IXWXUHV�FRQFHUQDQW�O¶pYROXWLRQ�GX�FRQFHSW
GH�©�IDPLOOH�ª��&HFL�HVW�LPSRUWDQW�SRXU�OHV�HQWUHSULVHV�HW�OHV�DLGH�j�LGHQWLILHU�OHV�WHQGDQFHV�TXL�
WUqV�SUREDEOHPHQW��DIIHFWHQW�OHV�GpSHQVHV�HQ�SURGXLWV�HW�VHUYLFHV�GRQW�OD�IDPLOOH�D�EHVRLQ�

3RXUWDQW��OHV�GRQQpHV�GpPRJUDSKLTXHV�RQW�XQ�SRLQW�IDLEOH���HOOHV�RIIUHQW�XQH�LQWHUSUpWDWLRQ
SXUHPHQW�TXDQWLWDWLYH�GDQV�XQ�GRPDLQH�R��O¶LQIRUPDWLRQ�TXDOLWDWLYH�HVW�SOXV�LPSRUWDQWH��'DQV
OHV� pWXGHV� GH� PDUFKp�� OHV� GRQQpHV� QH� SHXYHQW� SDV� IRXUQLU� GHV� LQIRUPDWLRQV� VXU� FHUWDLQHV
FDUDFWpULVWLTXHV� GX� FRQVRPPDWHXU� WHOOHV� TXH� OD� PRWLYDWLRQ�� OD� SUpIpUHQFH� SRXU� XQH� FHUWDLQH
PDUTXH�� OHV� JR�WV� HWF�� &H� W\SH� G¶DQDO\VH� H[LJH� XQH� DSSURFKH� SOXV� VRFLRORJLTXH� HW
SV\FKRORJLTXH�DILQ�GH�FHUQHU�GHV�DVSHFWV�TXL�QH�SHXYHQW�rWUH�VDLVLV�SDU�GHV�QRPEUHV��0DOJUp�FHW
LQFRQYpQLHQW��OHV�GpPRJUDSKHV�VRQW�FRQVFLHQWV�TXH�OD�UHODWLRQ�HQWUH�OHV�W\SRORJLHV�IDPLOLDOHV�HW
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OH�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�HVW� WUqV� LPSRUWDQWH�� ,(&�D� UpFHPPHQW�FRPPHQFp�XQH�pWXGH
VXU�FHWWH�UHODWLRQ��PDLV�OHV�UpVXOWDWV�SDUDvWURQW�XOWpULHXUHPHQW�

%LHQ�TXH��GHSXLV�OHV�YLQJW�GHUQLqUHV�DQQpHV��OHV�pWXGHV�GpPRJUDSKLTXHV�RQW�SULV�GH�SOXV�HQ
SOXV� HQ� FRQVLGpUDWLRQ� OHV� EHVRLQV� FROOHFWLIV�� HOOHV� FRQWLQXHQW� j� rWUH� HQ� UHWDUG� VXU� OH� SODQ� GHV
FKDQJHPHQWV� GDQV� OD� VWUXFWXUH� IDPLOLDOH� HW� FRPPHQFHQW� MXVWH� j� VDLVLU� OHV� QRXYHDX[� W\SHV� GH
IDPLOOH� DORUV� TX¶HOOHV� VRQW� GpMj� LPSODQWpHV� GDQV� OD� VRFLpWp�� $� O¶LQYHUVH�� OH� PDUNHWLQJ� HVW
WRXMRXUV�DWWHQWLI�j� O¶DSSDULWLRQ�GH�QRXYHDX[�SKpQRPqQHV�DYHF�OHVTXHOV� OHV�HQWUHSULVHV�GRLYHQW
FRPSRVHU��0DLV�FHOD�HVW�SUREDEOHPHQW�G��DX[�GLIIpUHQFHV�LQKpUHQWHV�j� OD�QDWXUH�GHV�FHV�GHX[
FKDPSV�

3RXU�FRQFOXUH��OD�UHODWLRQ�HQWUH�GpPRJUDSKLH�HW�PDUNHWLQJ�D�FHUWDLQHV�OLPLWHV�DWWULEXDEOHV
j�OD�QDWXUH�PrPH�GH�FHV�GHX[�GLVFLSOLQHV��/D�TXHVWLRQ�TXL�VH�SRVH�HVW�GH�VDYRLU�V¶LO�H[LVWH�XQH
SRVVLELOLWp�GH�PHWWUH�OHXUV�IRQFWLRQV�HQ�OLDLVRQ�SOXV�GLUHFWH�HW�VL�OHXUV�EXWV�GLIIpUHQWV�MXVWLILHQW
OHV�SUREOqPHV�OLpV�j�OD�WUDQVIRUPDWLRQ�GHV�pWXGHV�GpPRJUDSKLTXHV�HQ�LQVWUXPHQW�GH�PDUNHWLQJ�

%,%/,2*5$3+,(

$66$(/� +HQU\�� ������&RQVXPHU� %HKDYLRU� DQG�0DUNHWLQJ� $FWLRQ�� .HQW� 3XEOLVKLQJ�� %RVWRQ�
S������

%(/75$1� 0��� *$5&,$� )(55$1'2� 0��� /23(=� 3,1725� 5��� 52'5,*8(=� &$%5(52� *��
7+,(%$87�&��� 72+$5,$� -�-��� ������ (VWXGLRV� VREUH� OD� IDPLOLD� HVSDJQROD�� 0LQLVWHULR� GH
7UDEDMR�\�6HJXULGDG�6RFLDO��0DGULGL��S�����

%(5.0$1�+�:���*,/621�&�&���������&RQVXPHU�%HKDYLRU���&RQFHSW�DQG� VWUDWHJ\��'LFNHQVRQ
3XEOLVKLQJ�&RPSDQ\��,QF���1HZ�<RUN��SS����������

&21'(� 5��� ������ 7HQGHQFLDV� GH� FDPELR� HQ� OD� HVWUXFWXUD� IDPLOLDU��� 5HYLVWD� (VSDJQROD� GH
,QYHVWLJDFLRQHV�6RFLRORJLFDV��SS��������

'$9,6�+DUU\�DQG�5,*$8;�%HQQ\��-XQH�������3HUFHSWLRQ�RI�0DULWDO�5ROHV�LQ�'HFLVLRQ�3URFHVV�
-RXUQDO�RI�&RQVXPHU�5HVHDUFK��S�����

.27/(5�3���������0DUNHWLQJ�0DQDJHPHQW��,6(',��7RULQR��SS����������

/$0%,1�-�-���������6WDWHJLF�0DUNHWLQJ��0F�*UDZq+LOO��SS����������

/$�9$1*8$5',$��'pF������������'LVPLQX\H�HO�QXPHUR�GH�KRJDUHV�KDELWDGRV�SRU�SDUHMDV�FRQ
KLMRV�

/e21�-�/���2/$%$55,$�(���������&RQGXFWD�GHO�FRQVXPLGRU�\�0DUNHWLQJ��(G��'HXVWR��%LOEDR�
SS������

6+(7+�-DJGLVK��������$�7KHRU\�RI�)DPLO\�'HFLVLRQV�� LQ�-DJGLVK�6KHWK� �HG��0RGHOV�RI�%X\HU
%HKDYLRXU��1HZ�<RUN��+DUSHU�	�5RZ��SS����������

9$/'$1,�(���������0DUNHWLQJ�6WUDWHJLFR��(7$6/,%5,��0LODQR��SS����������

:,/.,(�:�/���������&RQVXPHU�%HKDYLRU��-RKQ�:LONLH�	�6RQV�3UHVV��1HZ�<RUN��S�����

=$/70$1�*HUDOG�DQG�:$//(1'25)�0HODQLH��������&RQVXPHU�%HKDYLRXU��%DVLF�)LQGLQJV�DQG
0DQDJHPHQW�,PSOLFDWLRQV��-RKQ�:LOH\�	�6RQV��1HZ�<RUN�
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'H�O
XWLOLWp�HW�GHV�PpWKRGHV�SRXU�pWDEOLU�GHV�SHUVSHFWLYHV
GpPRJUDSKLTXHV�UHODWLYHV�j�GH�SHWLWHV�UpJLRQV

-DFTXHV�0(17+211(;

6&5,6��/DXVDQQH

,QWURGXFWLRQ

7DQW� OHV� GpFLGHXUV� SROLWLTXHV� TXH� FHUWDLQV� PLOLHX[� SULYpV� RQW� EHVRLQ� GH� SUpYLVLRQV
GpPRJUDSKLTXHV� j� XQ� QLYHDX� UpJLRQDO� ILQ�� GDQV� OH� FDGUH� G¶REMHFWLIV� GH� SODQLILFDWLRQ�� /D
GLIILFXOWp� DORUV� UHQFRQWUpH� SDU� OH� GpPRJUDSKH�©�SUpYLVLRQLVWH�ª� HVW� HQJHQGUpH� SDU� OH� IDLW� ELHQ
FRQQX� TXH�� SOXV� XQH� UpJLRQ� HVW� SHWLWH�� SOXV� O¶pYROXWLRQ� GH� VD� SRSXODWLRQ� HVW� VHQVLEOH� j� GHV
pYpQHPHQWV�SDUWLFXOLHUV��H[FHSWLRQQHOV��WRXFKDQW�O¶pFRQRPLH�RX�OHV�LQIUDVWUXFWXUHV�ORFDOHV��/HV
FDUDFWpULVWLTXHV� GHV� PLJUDQWV�� VSpFLILTXHV� j� FHV� pYpQHPHQWV�� SHXYHQW� PrPH� PRQWUHU� GHV
SDUWLFXODULWpV� VXUSUHQDQWHV� �kJHV�� VH[H�� IpFRQGLWp������ 'DQV� FHV� FRQGLWLRQV�� O¶pODERUDWLRQ� GH
SUpYLVLRQV�GpPRJUDSKLTXHV�SDU�OD�PpWKRGH�GHV�FRPSRVDQWHV���SHXW�V¶DYpUHU�GLIILFLOH�j�pWDEOLU�

8QH� PDQLqUH� G¶pOXFLGHU� FH� SUREOqPH�� HQYLVDJpH� GDQV� FHWWH� FRPPXQLFDWLRQ�� VHUDLW
G¶XWLOLVHU� XQH� PpWKRGH� HPSLULTXH�� VLPSOH� HW� SHX� VHQVLEOH� DX[� IOXFWXDWLRQV� DOpDWRLUHV�� SRXU
UpSDUWLU� GDQV� OHV� UpJLRQV� GHV� UpVXOWDWV� GH� SUpYLVLRQV� REWHQXHV� DX� QLYHDX� VXSUDUpJLRQDO� SDU� OD
PpWKRGH� FODVVLTXH� GHV� FRPSRVDQWHV�� 2Q� MXVWLILH� FH� SURFpGp� SDU� OD� VLPSOLFLWp� GH� VD�PLVH� HQ
RHXYUH�HW�SDU�OH�IDLW�TXH�OD�SHUWH�G¶LQIRUPDWLRQV�ORFDOHV�GHYUDLW�rWUH�FRPSHQVpH�SDU�XQ�PRLQGUH
ULVTXH�HQ�FH�TXL�FRQFHUQH�O¶LQIOXHQFH�GHV�pYpQHPHQWV�ORFDX[�UpFHQWV�HW�H[FHSWLRQQHOV�

8WLOLVDWLRQ�GHV�SHUVSHFWLYHV�GDQV�OH�FRQWH[WH�YDXGRLV

$YDQW� GH� GpFULUH� FHUWDLQV� DVSHFWV�PpWKRGRORJLTXHV� SURSUHV� DX[� SHUVSHFWLYHV� GH� SHWLWHV
UpJLRQV��XQH�EUqYH�GHVFULSWLRQ�GX�FRQWH[WH�TXL�D�VXVFLWp�FHWWH�FRPPXQLFDWLRQ�SUpFLVHUD�HQFRUH
PLHX[�OD�SUREOpPDWLTXH�

/H� IpGpUDOLVPH� VXLVVH� LPSOLTXH� TXH� OHV� GpFLVLRQV� VH� SUHQQHQW� j� GHV� QLYHDX[
JpRJUDSKLTXHV� WUqV� GLIIpUHQWV� VHORQ� O
REMHW� UHWHQX�� &H� SKpQRPqQH� UHQIRUFH� O
LQWpUrW� GH
O
LQIRUPDWLRQ� VWDWLVWLTXH� UpJLRQDOLVpH� HW� QRWDPPHQW� O
XWLOLWp� GH� O
pODERUDWLRQ� GH� SHUVSHFWLYHV
GpPRJUDSKLTXHV� j� XQ� QLYHDX� VSDWLDO� ILQ� �� SDU� H[HPSOH�� OD� SODQLILFDWLRQ� G
LQIUDVWUXFWXUHV
WRXFKDQW� DX[� GRPDLQHV� GH� O
XQLYHUVLWp�� GH� O
pFROH�� GH� OD� VDQWp� VRQW� GH� OD� FRPSpWHQFH� GHV
FDQWRQV�

/H� 6HUYLFH� FDQWRQDO� GH� UHFKHUFKH� HW� G
LQIRUPDWLRQ� VWDWLVWLTXHV� GX� FDQWRQ� GH� 9DXG
�6&5,6��pWDEOLW�UpJXOLqUHPHQW�GHSXLV�XQH�GL]DLQH�G
DQQpHV�GHV�SURMHFWLRQV�DX�QLYHDX�GX�FDQWRQ
���������KDELWDQWV��HW�j�FHOXL�GH�VHV����GLVWULFWV�SDU�OD�PpWKRGH�FODVVLTXH�GHV�FRPSRVDQWHV��2Q
VRXOLJQHUD� OH� IDLW� TXH� OHV� GLVWULFWV� FRQVWLWXHQW� GpMj� GH� SHWLWHV� UpJLRQV� TXL� SHXYHQW� SRVHU� GHV
SUREOqPHV�HQJHQGUpV�SDU�OHV�IDLEOHV�HIIHFWLIV�HQ�SUpVHQFH���IDLEOH�©�LQHUWLH�ª�GpPRJUDSKLTXH�GHV
SKpQRPqQHV�� U{OH� LPSRUWDQW� GHV�PLJUDWLRQV�� 6DQV� WURS� HQWUHU� GDQV� OHV� GpWDLOV� WHFKQLTXHV�� RQ
VLJQDOHUD�TXH�OHV�K\SRWKqVHV�UHODWLYHV�j�OD�IpFRQGLWp��j�OD�PRUWDOLWp�HW�DX[�PLJUDWLRQV�VRQW�GDQV
XQ�SUHPLHU�WHPSV�pWD\pHV�DX�QLYHDX�FDQWRQDO�HW�TXH��GDQV�XQ�GHX[LqPH�WHPSV��RQ�DMXVWH�FKDTXH
SKpQRPqQH�DX[�FDUDFWpULVWLTXHV�SURSUHV�j�FKDTXH�GLVWULFW��WRXW�HQ�UHVSHFWDQW�OH�FKRL[�GH�QRWUH
VFpQDULR�FDQWRQDO��/HV�PLJUDWLRQV��SDU�H[HPSOH��WRXFKDQW�XQ�GLVWULFW�GpSHQGHQW�GRQF��

����������������������������������������������������������
��$YHF�OD�PpWKRGH�GHV�FRPSRVDQWHV��OD�IpFRQGLWp��OD�PRUWDOLWp�HW�OHV�PLJUDWLRQV�VRQW�SULVHV�HQ�FRPSWH�VpSDUpPHQW

SDU� OH�PRGqOH� GH� SURMHFWLRQV��$� SDUWLU� GH� OD� SRSXODWLRQ� UpSDUWLH� SDU� kJH� HW� SDU� VH[H�� OHV� QRPEUHV� GH� VXUYLYDQWV�� GH
QDLVVDQFHV� HW� GH�PLJUDQWV� VRQW� FDOFXOpV� DQQpH� DSUqV� DQQpH� FRQIRUPpPHQW� DX[� K\SRWKqVHV� IRUPXOpHV� VXU� O¶pYROXWLRQ
SUpVDJpH�SRXU�FKDFXQH�GHV�WURLV�FRPSRVDQWHV�
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·� GHV�K\SRWKqVHV�pWDEOLHV�j�O¶pFKHORQ�FDQWRQDO��

·� GHV� DUULYpHV� HW� GpSDUWV� REVHUYpV� j� FHOXL� GX� GLVWULFW� GDQV� OH� SURFKH� SDVVp� �SDU� kJH�� VH[H�
QDWLRQDOLWp�VXLVVH�RX�pWUDQJqUH���

·� pYHQWXHOOHPHQW�G
DMXVWHPHQWV�VXSSOpPHQWDLUHV�SRXU�WHQLU�FRPSWH�G
K\SRWKqVHV�VSpFLILTXHV�j
O
DYHQLU�GX�GLVWULFW���XQH�FRUUHFWLRQ��VXU�OHV�PLJUDWLRQV�WRXFKDQW�OHV�DXWUHV�GLVWULFWV��PDLQWLHQW
HIIHFWLYHV�OHV�K\SRWKqVHV�VXU�OH�WRWDO�GHV�UpJLRQV�

/HV�SHUVSHFWLYHV��SXEOLpHV�VXU�XQ�KRUL]RQ�SOXV�FRXUW�SRXU�OH�QLYHDX�UpJLRQDO�TXH�SRXU�OH
FDQWRQ�� QpFHVVLWHQW� GRQF�� SRXU� FKDTXH� GLVWULFW�� G
XQH� SDUW�� G
HIIHFWXHU� GHV� DMXVWHPHQWV� VXU� OD
EDVH� GH� GRQQpHV� GpPRJUDSKLTXHV� FRQQXHV�� G
DXWUH� SDUW�� XQH� FHUWDLQH� FRQQDLVVDQFH� SRXU
SRXYRLU� DQWLFLSHU� GHV� SKpQRPqQHV� SURSUHV� j� XQH� UpJLRQ� �LPSDFW� G
XQH� DPpOLRUDWLRQ
FRQVpTXHQWH�GX�UpVHDX�GH�WUDQVSRUW��SDU�H[HPSOH���/
XWLOLVDWLRQ�GH�OD�PpWKRGH�GHV�FRPSRVDQWHV
VRXV�HQWHQG�DLQVL�TXH�O
RQ�FRQVLGqUH�TXH�OH�GLVWULFW�HVW�TXDQG�PrPH�VXIILVDPPHQW�JUDQG�SRXU
SRVVpGHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GpPRJUDSKLTXHV�VWDEOHV�

$ORUV� TXH� G¶XQH� PDQLqUH� JpQpUDOH�� O¶LQHUWLH� GpPRJUDSKLTXH� HVW� G¶DXWDQW� SOXV� IDLEOH
TX¶XQH� UpJLRQ� HVW� SHWLWH�� LO� H[LVWH� GHV� H[FHSWLRQV��� SDU� H[HPSOH�� OH� SOXV� SHWLW� GHV� GLVWULFWV
YDXGRLV� FRPSRUWH� GHV� FDUDFWpULVWLTXH� VWDEOHV� GHSXLV� O¶DSUqV�JXHUUH��� OH� 3D\V� G
(QKDXW� ������
KDELWDQWV�� VLWXp� GDQV� OHV� 3UpDOSHV�� D� UpJXOLqUHPHQW� XQ� LQGLFH� FRQMRQFWXUHO� GH� IpFRQGLWp� DX�
GHVVXV�GH�OD�PR\HQQH�FDQWRQDOH�HW�FRPSRUWH�XQ�VROGH�PLJUDWRLUH�TXL�VH�PDLQWLHQW�j�XQ�QLYHDX
IDLEOH��,O�HVW�SUREDEOH�TXH�FHWWH�VLWXDWLRQ�SHUGXUHUD�HQFRUH�DVVH]�ORQJWHPSV�

(Q� DYDO� GHV� SHUVSHFWLYHV� GH� SRSXODWLRQ� SDU� GLVWULFW�� QRXV� DYRQV� HQFRUH� OD� SRVVLELOLWp
G
pWDEOLU� GHV� SHUVSHFWLYHV� SDU� FDWpJRULH� GH� PpQDJHV�� DYHF� OH� FDOFXO� GHV� FRQVpTXHQFHV
YUDLVHPEODEOHV�VXU�OD�SRSXODWLRQ�DFWLYH�UpVLGDQWH�HW�VXU�OD�GHPDQGH�GH�ORJHPHQWV��

'HV�SHUVSHFWLYHV�SRXU�GHV�UpJLRQV�©�j�OD�FDUWH�ª

/D� GLIILFXOWp�� UHQFRQWUpH� SDU� OH� GpPRJUDSKH� TXL� WHQWH� GH� UpSRQGUH� DX[� GHPDQGHV� HQ
SHUVSHFWLYHV� GpPRJUDSKLTXHV� UpJLRQDOHV�� HVW� TXH� OH� GpFRXSDJH� JpRJUDSKLTXH� LGpDO� Q
H[LVWH
SDV��� FHUFOHV� pOHFWRUDX[�� ]RQHV� VDQLWDLUHV�� VHFWHXUV� SV\FKLDWULTXHV�� DJJORPpUDWLRQV�� VHFWHXUV
G¶DLGH� PpGLFR�VRFLDOH� j� GRPLFLOH�� VHFWHXUV� G
DPpQDJHPHQW� GX� WHUULWRLUH�� DUURQGLVVHPHQWV
VFRODLUHV��DVVRFLDWLRQV�GH�FRPPXQHV�FRQVWLWXpHV�GDQV�OH�EXW��SDU�H[HPSOH��G
rWUH�VRXWHQXHV�SDU
GHV�DLGHV�IpGpUDOHV��/,0��RX�FDQWRQDOHV��/'(5���HWF��FRUUHVSRQGHQW�j�DXWDQW�GH�VXEGLYLVLRQV
GX�FDQWRQ�TXL� UpSRQGHQW�j�XQH�SUREOpPDWLTXH�FRQFUqWH�PDLV�TXL�VRQW�GLIIpUHQWHV�GH�FHOOH�GHV
GLVWULFWV��PrPH�VL�FHUWDLQV�GpFRXSDJHV�SHXYHQW�SDUIRLV�SDUWLHOOHPHQW�FRwQFLGHU�

/D�VROXWLRQ�TXL�FRUUHVSRQGUDLW�j�UHFDOFXOHU�GHV�SHUVSHFWLYHV�SRXU�FKDTXH�GpFRXSDJH�Q
HVW
SDV�UpDOLVWH�SRXU�SOXVLHXUV�UDLVRQV��

·� O
DQDO\VH�HW�OH�UpDMXVWHPHQW�GHV�K\SRWKqVHV�DX�QLYHDX�GH�WDQW�GH�UpJLRQV�VHUDLW�IDVWLGLHX[�HW
SUHQGUDLW�EHDXFRXS�WURS�GH�WHPSV��

·� OD�FRKpUHQFH�VSDWLDOH�HQWUH�OHV�SHUVSHFWLYHV�QH�VHUDLW�SDV�JDUDQWLH��

·� FHUWDLQV�UpVXOWDWV�REWHQXV�SDU�OD�PpWKRGH�GHV�FRPSRVDQWHV�VHUDLHQW�GH�TXDOLWp�GRXWHXVH��YX
OD�ILQHVVH�GH�FHUWDLQV�GpFRXSDJHV��DUURQGLVVHPHQWV�VFRODLUHV��SDU�H[HPSOH��

'DQV� FHV� FRQGLWLRQV�� QRXV� DYRQV� SUpIpUp� O
DXWUH� VROXWLRQ� TXL� FRQVLVWH� j� UpSDUWLU� OHV
SRSXODWLRQV� FDOFXOpHV� �SDU� kJH� HW� SDU� VH[H�� SRXU� FKDTXH� GLVWULFW� GDQV� OHV� FRPPXQHV��� &HOD
SHUPHW� DORUV�� QRQ� SDV� GH� SXEOLHU� GHV� SHUVSHFWLYHV� SDU� FRPPXQH�� PDLV� GH� UpDJUpJHU� OHV
SHUVSHFWLYHV�SDU�FRPPXQH�HQ�Q
LPSRUWH�TXHOOH�]RQH�UDLVRQQDEOHPHQW�JUDQGH�

����������������������������������������������������������
�� 0(17+211(;� -��� ������ ©�8Q� PRGqOH� GH� SUpYLVLRQV� GH� PpQDJHV� SRXU� OD� 6XLVVH�ª�� 0pQDJHV�� IDPLOOHV�

SDUHQWqOHV�HW�VROLGDULWpV�GDQV�OHV�SRSXODWLRQV�PpGLWHUUDQpHQQHV��$FWHV�GX�FROORTXH�G
$UDQMXH]��3DULV��$,'(/)�38)
��,O�\�D�����FRPPXQHV�GDQV�OH�FDQWRQ�GH�9DXG�FRPSULVHV�HQWUH����HW����
����KDELWDQWV
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'DQV�OD�VXLWH�GH�FHWWH�FRPPXQLFDWLRQ��QRXV�DOORQV�DERUGHU�OD�SUREOpPDWLTXH�GX�FKRL[�GX
SURFpGp�XWLOLVp�SRXU�UpSDUWLU�OHV�SHUVSHFWLYHV��REWHQXHV�SDU�OD�PpWKRGH�GHV�FRPSRVDQWHV��GDQV
GHV�VRXV�UpJLRQV��&RPPH�QRXV�DOORQV�OH�YRLU��FHWWH�GpPDUFKH�HVW�SDUIRLV�XWLOLVpH�SDU�FHUWDLQV�
SRXU�pODERUHU�GHV�SHUVSHFWLYHV�LQWUD�UpJLRQDOHV�GLUHFWHPHQW���F
HVW�j�GLUH�VDQV�UpDJUpJDWLRQ�SDU
]RQH�FRPPH�QRXV�OH�IDLVRQV���(OOH�FRQVWLWXH�XQH�DOWHUQDWLYH��j�OD�VROXWLRQ�UHWHQXH�JpQpUDOHPHQW
HQ�)UDQFH�TXL�FRQVLVWH�j�pWDEOLU�GHV�SURMHFWLRQV�DX�PR\HQ�G
XQ�PRGqOH�SRXYDQW�WUDYDLOOHU�VXU�XQ
]RQDJH�YDULDEOH� MXVTX
DX�QLYHDX�FRPPXQDO�SDU� OD�PpWKRGH�GHV�FRPSRVDQWHV��7DQW� OH�PRGqOH
358'(17�TXH�203+$/(��VRQW�FDUDFWpULVpV�SDU� OH� IDLW�TX
LOV� V
DSSXLHQW�SULQFLSDOHPHQW� VXU
OHV� LQIRUPDWLRQV� GHV� UHFHQVHPHQWV� �QRWDPPHQW� VXU� OHV�PLJUDQWV� SRXU�358'(17�� HW� VXU� XQH
HVWLPDWLRQ�GHV�PLJUDWLRQV�SRXU�203+$/(��

/D�SUpYLVLRQ�GH�VRXV�SRSXODWLRQV�SDU�OD�PpWKRGH�GHV�WHQGDQFHV�SDUWLHOOHV

,O�V
DJLW�GX�WLWUH�G
XQH�FRPPXQLFDWLRQ�GH�0DUNV�%DQHQV��,5+,6��0RQWSHOOLHU��UpFHPPHQW
SDUXH��� 3DU� VRXV�SRSXODWLRQ�� LO� HQWHQG� WRXWH� SRSXODWLRQ� TXL� IDLW� SDUWLH� G
XQH� SRSXODWLRQ� SOXV
YDVWH��PLHX[�FRQQXH�HW�PLHX[�SUpYLVLEOH�TX
HOOH�

$X� OLHX� GH� GpFRPSRVHU� OHV� SRSXODWLRQV� HW� OHV� pYpQHPHQWV�� FRPPH� SDU� OD�PpWKRGH� GHV
FRPSRVDQWHV�� 0DUNV� %DQHQV� SUHQG� OH� FRQWUH�SLHG� HQ� UHSODoDQW� OHV� SRSXODWLRQV� GDQV� OHV
SRSXODWLRQV�TXL�OHV�HQYHORSSHQW��&H�SURFpGp�SHXW�V
DSSOLTXHU�j�GHV�QLYHDX[�VXFFHVVLIV�WHOOH�XQH
SRXSpH�UXVVH�

$�SDUWLU�GH�OD�SRSXODWLRQ�IUDQoDLVH�WRWDOH�3���OHV�SHUVSHFWLYHV�pWDQW�j�FH�QLYHDX�pWDEOLHV�SDU
OD�PpWKRGH�GHV�FRPSRVDQWHV���RQ�SDVVH�VXFFHVVLYHPHQW�j�OD�UpJLRQ��DX�GpSDUWHPHQW��DX�EDVVLQ
G
HPSORL�� DX� FDQWRQ� HW� ILQDOHPHQW� j� OD� FRPPXQH��&KDTXH� IRLV� RQ� XWLOLVHUD� XQ� FRHIILFLHQW� SQ
FRUUHVSRQGDQW�j�OD�SDUW�GH�OD�SRSXODWLRQ�3Q�GDQV�3Q���

2Q�D�GRQF�SRXU�OD�VRXV�SRSXODWLRQ�FRPPXQDOH

3�� �S��×�S�×�S�×�S��×�S�×�3�

/HV�FRHIILFLHQWV�VRQW�HVWLPpV�SDU�HVWLPDWLRQ�OLQpDLUH�FDOFXOpH�VXU�XQH�ORQJXH�SpULRGH��SOXV
GH�����DQV���/
H[WUDSRODWLRQ�OLQpDLUH�HVW�SDUIRLV�FRUULJpH�©�j�OD�PDLQ�ª�

0DUNV� %DQHQV� D� HIIHFWXp� GHV� WHVWV� DYHF� OD� UpJLRQ� /DQJXHGRF�5RXVVLOORQ� TXL� OXL� IDLW
SUpIpUHU�OD�PpWKRGH�GHV�WHQGDQFHV�SDUWLHOOHV�j�FHOOH�GHV�FRPSRVDQWHV���LO�UHPDUTXH�HQ�RXWUH�XQH
GLYHUJHQFH�QRQ�QpJOLJHDEOH�HQWUH�OHV�UpVXOWDWV�REWHQXV�SDU�FHV�GHX[�PpWKRGHV�SRXU������

/D� GHVFULSWLRQ� GH� FHWWH�PpWKRGH� SUDWLTXH� SDU� VD� VLPSOLFLWp�� DSSHOpH� DXVVL� PpWKRGH� GHV
SURSRUWLRQV���FRQYLH�j�TXHOTXHV�UHPDUTXHV�SHUVRQQHOOHV��

·� SUDWLTXHPHQW�OD�GHPDQGH�GH�SHUVSHFWLYHV�UpJLRQDOHV�SRXU�XQ�JURXSH�G
kJHV�VSpFLILTXHV�HVW
FRXUDQWH��1RXV� QH� SHQVRQV� SDV�� FRQWUDLUHPHQW� j�0DUNV� %DQHQV�� TXH� GHV� FDOFXOV� SDU� kJH
SHXYHQW� rWUH� HIIHFWXpV� GH� OD� PrPH� IDoRQ� pWDQW� GRQQp� OHV� IOXFWXDWLRQV� LPSRUWDQWHV
DSSDUDLVVDQW�SDUIRLV�DX�FRXUV�GX�WHPSV�SRXU�OD�SRSXODWLRQ�G
XQ�JURXSH�G
kJHV�GRQQp��

·� PrPH�V
LO�HVW�ELHQ�YUDL�TXH�O
RQ�HVW�SDUIRLV�WURS�LQIOXHQFp�SDU�OHV�pYpQHPHQWV�TXL�YLHQQHQW
GH� VH� SDVVHU�� LO� PH� VHPEOH� LQDGpTXDW� G
XWLOLVHU� GH� WURS� ORQJXHV� VpULHV� SRXU� UHSpUHU� OHV
WHQGDQFHV���OH�GpSHXSOHPHQW�G
XQH�FRPPXQH�UXUDOH�DX�GpEXW�GX�VLqFOH�Q
D�SDV�JUDQG�FKRVH�j

����������������������������������������������������������
�� 9RLU� DXVVL� �� :$77(/$5� &��� ©�/HV� SHUVSHFWLYHV� GpPRJUDSKLTXHV� SDU� VH[H� HW� SDU� kJH� �� VLPSOLVPH� RX

VRSKLVWLFDWLRQ�"�ª�� 3HUVSHFWLYHV� GH� SRSXODWLRQ�� G
HPSORL� HW� GH� FURLVVDQFH� XUEDLQH�� &KDLUH� 4XHWHOHW
���� 8QLYHUVLWp
&DWKROLTXH�GH�/RXYDLQ��2UGLQD�eGLWLRQV

��'(6&2856�/���32,1$7�)���������/H�PRGqOH�GH�SURMHFWLRQ�GpPRJUDSKLTXH�203+$/(��0(7+2'(6�QR����
,16((

��3RSXODWLRQ�������������SS�����������
��0pWKRGHV�GH�SURMHFWLRQ�GHV�SRSXODWLRQV�XUEDLQH�HW�UXUDOH��0DQXHO�9,,,�1DWLRQV�8QLHV��1HZ�<RUN������
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9�5pI����6pDQFH����0HQWKRQQH[ 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

YRLU��SDU�H[HPSOH��DYHF�OD�FURLVVDQFH�TXH�O
RQ�SRXUUDLW�REVHUYHU�SRXU�FHWWH�PrPH�FRPPXQH�
GXH�j�VD�SUR[LPLWp�G
XQ�FHQWUH�XUEDLQ�UpFHPPHQW�GpYHORSSp��

·� O
XWLOLVDWLRQ� G
XQ� PRGqOH� OLQpDLUH� SRXU� FKDTXH� FRHIILFLHQW� SL� LQGXLW� XQH� FXULRVLWp
GLIILFLOHPHQW�MXVWLILDEOH���OD�SDUW�GH�OD�SRSXODWLRQ�3Q�GDQV�OD�SRSXODWLRQ�©�PqUH�ª�3��VXLW�HQ
IRQFWLRQ�GX�WHPSV�XQ�SRO\Q{PH�GH�GHJUp�Q���HOOH�HVW�GRQF�GpSHQGDQWH�GX�QRPEUH�GH�UpJLRQV
LQWHUPpGLDLUHV�

8QH�PpWKRGH�XWLOLVpH�SDU�OH�EXUHDX�GH�OD�VWDWLVWLTXH�GX�4XpEHF�

&H�EXUHDX�D�SXEOLp�GHV�SHUVSHFWLYHV�SDU�JURXSH�G
kJHV�TXLQTXHQQDX[�SRXU�����WHUULWRLUHV
GH� UpIpUHQFHV� ���� PXQLFLSDOLWpV� UpJLRQDOHV� GH� FRPWp�� �� FRPPXQDXWpV� XUEDLQHV� HW� �� DXWUHV
WHUULWRLUHV�UpVLGXHOV���,O�V
DJLW�GHV�UpVXOWDWV�GpULYpV�GHV�SHUVSHFWLYHV�GHV�UpJLRQV�DGPLQLVWUDWLYHV
GX� 4XpEHF�� &HWWH� PpWKRGH��� UHODWLYHPHQW� VLPSOH�� SHUPHW� G
DVVXUHU� XQH� FRKpUHQFH� HQWUH� OHV
SHUVSHFWLYHV�GHV�FRPWpV�HW�FHOOHV�GHV�UpJLRQV�

/H�FDOFXO�SRXU�O
DQQpH�W���HW�O
kJH�D���GH�OD�SRSXODWLRQ�GX�FRPWp�L�� �D
�W�L3

+
+ ��V
pWDEOLW�j�SDUWLU

GH� HW� GHV� SHUVSHFWLYHV�� pODERUpHV� SDU� OD� PpWKRGH� GHV� FRPSRVDQWHV�� SRXU� OD� UpJLRQ
DGPLQLVWUDWLYH�FRUUHVSRQGDQWH��3U���

R��7�FRUUHVSRQG�j�OD�GHUQLqUH�DQQpH�©�VWDWLVWLTXHPHQW�ª�FRQQXH�

(Q�G
DXWUHV�WHUPHV��O
pYROXWLRQ��HQ�L��GH�OD�FRKRUWH�G
kJH�D�GpSHQG�GH�FHOOH�GpWHUPLQpH�SRXU
OD�UpJLRQ�U��FRUULJpH�G
XQ�IDFWHXU�REVHUYp�j�O
pSRTXH�7���FHWWH�FRUUHFWLRQ�$7��FRQVWDQWH�DX�FRXUV
GX� WHPSV�� SUHQG� HQ� FRPSWH� OHV� SDUWLFXODULWpV� GHV� PLJUDWLRQV� HW� GH� OD� PRUWDOLWp� GX� FRPWp� L
UHODWLYHPHQW�j�VD�UpJLRQ�U�

/D� SRSXODWLRQ� GH� PRLQV� G
XQ� DQ� D� pWp� FDOFXOpH� j� O
DLGH� GHV� QDLVVDQFHV� GpWHUPLQpHV� DX
PR\HQ�GH�WDX[�GH�IpFRQGLWp�

/
REVHUYDWLRQ�GH�OD�SpULRGH�����������D�SHUPLV�DX�%64�GH�FDOFXOHU�OHV�LQGLFHV�$�TXL�RQW
pWp�OLVVpV�HW�UDPHQpV�VXU�XQH�EDVH�DQQXHOOH�

3UDWLTXHPHQW�� OHV� UpVXOWDWV� REWHQXV� SDU� OHV�4XpEpFRLV� VHPEOHQW� VDWLVIDLVDQWV� �� LO� V
DYqUH
WRXWHIRLV�TXH�OD�PpWKRGH�SHXW�rWUH�TXHOTXH�SHX�GpILFLHQWH�GDQV�OHV�VRXV�UpJLRQV�R��O
pYROXWLRQ
HVW�UDSLGH�HW�VXELWH�

1RXV� VRXOLJQHURQV� TXH� FHWWH�PpWKRGH� VRXV�HQWHQG� XQ�PRGqOH� TXL� SRVWXOH� GHV� UDSSRUWV
FRQVWDQWV�HQWUH�OHV�WDX[�SDU�kJH�GH�PLJUDWLRQV�QHWWHV�GH�OD�VRXV�UpJLRQ�HW�FHX[�GH�OD�UpJLRQ��,O�\
D� DXVVL�� FRPPH� SULQFLSH� VRXV�MDFHQW�� O
LGpH� TXH� OHV� PLJUDWLRQV� QH� GpSHQGHQW� SDV� GH� OD
SRSXODWLRQ� WRWDOH� �� SDU� H[HPSOH�� GDQV� XQH� VRXV�UpJLRQ� SHX� G\QDPLTXH� DYHF� XQH� SRSXODWLRQ
YLHLOOH�� ORUVTXH� OD� SRSXODWLRQ� WRWDOH� GLPLQXHUD�� SDU� O
HIIHW� GH� OD�PRUWDOLWp�� LO� Q
\� DXUD� SDV� GH
©�FRPSHQVDWLRQ�ª�SDU�GHV�DUULYpHV�

3UHPLqUH�PpWKRGH�XWLOLVpH�DX�6&5,6

(Q�SUHQDQW� HQ� FRPSWH� OD� VWUXFWXUH� VSpFLILTXH� G
XQH� VRXV�UpJLRQ� REVHUYpH� j� XQ�PRPHQW
GRQQp��SOXW{W�TXH�OHV�SDUWLFXODULWpV�GHV�IOX[�PLJUDWRLUHV��RQ�ULVTXH�G
rWUH�PRLQV�WULEXWDLUH�G
XQ
pYpQHPHQW�H[WUDRUGLQDLUH�

����������������������������������������������������������
��3HUVSHFWLYHV�GpPRJUDSKLTXHV�LQIUDUpJLRQDOHV��������������4XpEHF��%64�����������S
��3,77(1*(5�'21$/'�%��������3URMHFWLQJ�6WDWH�DQG�/RFDO�3RSXODWLRQV��%DOOLQJHU��&DPEULGJH������S��S����
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0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

&HWWH�PpWKRGH��TXH�QRXV�XWLOLVRQV�GHSXLV�SOXVLHXUV�DQQpHV��SUHQG�HQ�FRPSWH� O
pYROXWLRQ
JOREDOH� GH� OD� VRXV�UpJLRQ� L� �OHV� FRPPXQHV� GDQV� QRWUH� FDV�� UHODWLYHPHQW� j� FHOOH� GH� OD� UpJLRQ
PqUH�U��OH�GLVWULFW�FRUUHVSRQGDQW���'H�SOXV��OHV�FDUDFWpULVWLTXHV�GH�OD�S\UDPLGH�L��SDU�UDSSRUW�j
FHOOH�GH�VRQ�GLVWULFW��VRQW�SULVHV�HQ�FRPSWH�HQ�pWDQW�FRQVLGpUpHV�FRPPH�VWDEOHV��&HOD�SHXW�VH
MXVWLILHU�ORUVTXH�FHV�FDUDFWpULVWLTXHV�VRQW�OH�IDLW�G
pTXLSHPHQWV�VSpFLILTXHV��W\SH�GH�ORJHPHQWV�
PpQDJHV�FROOHFWLIV��RX�OH�IDLW�G
XQH�FURLVVDQFH�JOREDOH�QHWWHPHQW�GLIIpUHQWH�GH�FHOOH�GX�GLVWULFW�

3UDWLTXHPHQW�OH�FDOFXO�HVW�OH�VXLYDQW��

/D�SRSXODWLRQ�GH� OD�FRPPXQH�L�V
pWDEOLW�j�SDUWLU�GHV�SHUVSHFWLYHV�SDU�GLVWULFW� �SDU� OD�PpWKRGH
GHV�FRPSRVDQWHV��TXL�VRQW�YHQWLOpHV�SDU�FRPPXQH�PR\HQQDQW�OD�SURSRUWLRQ�(3L���3U)W�pWDEOLH�SDU
H[WUDSRODWLRQ�GHV�WHQGDQFHV���FHWWH�H[WUDSRODWLRQ�VDWLVIDLVDQW�OD�FRQGLWLRQ��

/H�UpVXOWDW�HVW�HQFRUH�FRUULJp�SDU�OH�SUHPLHU�WHUPH�TXL�FRUUHVSRQG�j�OD�VWUXFWXUH�SDU�kJH�GH
OD�FRPPXQH�L��REVHUYpH�HQ�7��UHODWLYH�j�FHOOH�GH�VRQ�GLVWULFW��)LQDOHPHQW�XQ�SHWLW�DMXVWHPHQW�HVW
HQFRUH�HIIHFWXp�SRXU�V
DVVXUHU�TXH

2Q�FRQVWDWHUD�TXH�FHWWH�PpWKRGH��FRQWUDLUHPHQW�j�OD�SUpFpGHQWH��SHXW�rWUH�RSpUDWLRQQHOOH
HQ� WUDYDLOODQW� SDU� JURXSH�G
kJHV� HW� VXU� XQH� VpULH� WHPSRUHOOH� SDV� IRUFpPHQW� DQQXHOOH��'DQV� OD
OLWWpUDWXUH�� RQ� OD� UHWURXYH� GpFULWH� VRXV� XQH� IRUPH� DVVH]� GLIIpUHQWH�� GDQV� OH� PDQXHO� 9,,,� GHV
1DWLRQV�8QLHV� VRXV� OD� GpQRPLQDWLRQ� ©�PpWKRGH� G
pOLPLQDWLRQ� GHV� GLIIpUHQFHV�ª� �YRLU� QRWH� ��
SS���������

(Q� UpVXPp�� FHWWH�PpWKRGH�PDLQWLHQW� OHV� SDUWLFXODULWpV� GH� OD� VWUXFWXUH� SDU� kJH� GHV� VRXV�
UpJLRQV�WRXW�HQ�FRQVHUYDQW�OHV�WHQGDQFHV�REVHUYpHV�GDQV�O
pYROXWLRQ�GX�SRLGV�GH�OD�VRXV�UpJLRQ
HW� HQ� UHVWDQW� FRPSDWLEOH�DYHF� OHV�SHUVSHFWLYHV�FDOFXOpHV�SDU� kJH�HW�SDU� VH[H�GH� OD�SRSXODWLRQ
©�PqUH�ª��OHV�SDUWLFXODULWpV�HW�OHV�WHQGDQFHV�pWDQW�GpILQLHV�SDU�UDSSRUW�j�OD�UpJLRQ�PqUH��

2Q�SRXUUDLW�UHSURFKHU�j�OD�PpWKRGH�GH�QH�SDV�UHSURGXLUH�GHV�HIIHWV�GH�JpQpUDWLRQ���VL��SRXU
XQH� UDLVRQ� KLVWRULTXH�� XQ� JURXSH� G
kJHV� HVW� VXU� �RX� VRXV��UHSUpVHQWp� GDQV� XQH� FRPPXQH�� Q
DQQpHV�SOXV�WDUG�F
HVW�WRXMRXUV�DX�PrPH�HQGURLW��DX�PrPH�kJH��HW�QRQ�SDV�Q�DQV�SOXV�KDXW��TXH
O
RQ�UHWURXYHUD�FHWWH�SDUWLFXODULWp�

8QH�GHX[LqPH�PpWKRGH��SULYLOpJLDQW�OHV�HIIHWV�GH�JpQpUDWLRQV

8Q�PRGqOH�VLPSOH�SHUPHW�G
DYRLU�XQH�DOWHUQDWLYH�DX�PRGqOH�SUpFpGHQW��� LO�SULYLOpJLH�GHV
HIIHWV�GH�JpQpUDWLRQV�j�OD�SODFH�G
HIIHWV�G
kJHV�HW�LO�SUpVXSSRVH�GHV�PLJUDWLRQV�UpSDUWLHV�GH�IDoRQ
KRPRJqQH�j�O
LQWpULHXU�GH�OD�UpJLRQ�U�j�OD�SODFH�G
K\SRWKqVHV�GH�FURLVVDQFH�VSpFLILTXHV�j�FKDTXH
VRXV�UpJLRQ��SRXU�D�! Q�

/HV�UpVXOWDWV�GHV�SHUVSHFWLYHV�SRXU�OD�UpJLRQ�U�VRQW�UpSDUWLV�GDQV�OHV�VRXV�UpJLRQV�kJH�SDU
kJH��HQ�WHQDQW�FRPSWH�GX�SRLGV�GH�FKDTXH�JpQpUDWLRQ�REVHUYpH�HQ�7�GDQV�FHV�VRXV�UpJLRQV�
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6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

&RPPH� DYHF� OD� PpWKRGH� XWLOLVpH� SDU� OH� %64�� LO� IDXW� GpWHUPLQHU� OD� EDVH� GH� FKDTXH
S\UDPLGH�SDU�XQ�DXWUH�PR\HQ���SRXU�QRWUH�SDUW��QRXV�DYRQV�UpSDUWL� OHV�SHUVSHFWLYHV�HQ� WHQDQW
FRPSWH�G
XQ�LQGLFDWHXU�GH�OD�IpFRQGLWp�JpQpUDOH�UHODWLYH�SRXU�D���Q��

9UDLVHPEODEOHPHQW�� FH�SURFpGp�Q
HVW� LQWpUHVVDQW�TXH� VL� OHV� WDX[�GH�FURLVVDQFH�GHV� VRXV�
UpJLRQV� VRQW� VHPEODEOHV� j� O
LQWpULHXU� G
XQH� UpJLRQ� HW� V
LO� Q
\� D� SDV� GH� VRXV�UpJLRQV� DYHF� GHV
VWUXFWXUHV� SDU� kJH� VSpFLILTXHV�� 3DU� H[HPSOH�� SRXU� XQH� UpJLRQ� FRPSRUWDQW� XQH� SDUWLH
W\SLTXHPHQW�XUEDLQH��OD�PpWKRGH�SUpFpGHQWH�GHYUDLW�rWUH�QHWWHPHQW�PHLOOHXUH�

/
pSUHXYH�GHV�IDLWV

3RXU� WHVWHU� HPSLULTXHPHQW�� GDQV� QRWUH� FRQWH[WH�� OHV� GLIIpUHQWV� SURFpGpV� GpFULWV
SUpFpGHPPHQW�� QRXV� DYRQV� UpSDUWL� OD� SRSXODWLRQ� GHV� GLVWULFWV� REVHUYpH� GDQV� OHV� FRPPXQHV
YDXGRLVHV�VXU�OD�EDVH�GHV�VpULHV������������'HV�SHUSHFWLYHV�H[�DQWH�RQW�pWp�FDOFXOpHV�DILQ�GH
SRXYRLU�FRPSDUHU�OHV�GLYHUJHQFHV�HQWUH�UpVXOWDWV�HW�REVHUYDWLRQV�SRXU�O
DQQpH������

3RXU� FKDTXH�PpWKRGH� GH� UpSDUWLWLRQ� XWLOLVpH� HW� SRXU� FKDTXH� FRPPXQH�� GHV� LQGLFDWHXUV
G
pFDUWV�RQW�SHUPLV�GH�FRPSDUHU�OHV�©�SHUIRUPDQFHV�ª�GHV�SURFpGpV��2Q�VRXOLJQHUD�HQ�SDVVDQW
TXH� OH� QRPEUH� GH� VRXV�UpJLRQV� RX� OH� SRLGV� UHODWLI� G
XQH� VRXV�UpJLRQ� GDQV� VD� UpJLRQ� RQW� XQH
LQIOXHQFH�VXU�OD�TXDOLWp�DSSDUHQWH�GHV�UpVXOWDWV���

&
HVW� OD�PpWKRGH� XWLOLVpH� SDU� OH� %64� TXL� D� SRVp� OH� SOXV� GH� SUREOqPHV� �� HQ� FDOFXODQW� OHV
FRHIILFLHQWV�$�VXU�OD�EDVH�G
XQH�SpULRGH�FRXUWH����DQV��� OHV�FRHIILFLHQWV�VRQW� WUqV�VHQVLEOHV�j�GHV
PLJUDWLRQV� H[WUDRUGLQDLUHV� �YRLUH� DXVVL� DX[� LPSUpFLVLRQV� HQWDFKDQW� QRWUH� FRQQDLVVDQFH� GH� OD
SRSXODWLRQ�SDU�kJH�GHV�FRPPXQHV���0rPH�DSUqV�XQ�OLVVDJH�GHV�FRHIILFLHQWV�HQ�IRQFWLRQ�GH�O
kJH�
RQ�FRQVWDWH�TX
LO�SHXW�SDUIRLV�\�DYRLU�GH�JUDQGHV�GLYHUJHQFHV�DYHF�OD�UpDOLWp��,O�IDXW�GLUH�TXH�OHV
FRHIILFLHQWV�$��IL[HV�GDQV�OH�WHPSV��VRQW�XWLOLVpV�VXU�OHV�UpVXOWDWV�GH�O
DQQpH�SUpFpGHQWH���DXWUHPHQW
GLW��OHV�HUUHXUV��RX�OHV�VLWXDWLRQV�H[WUrPHV��LQWpJUpHV�GDQV�$��FUpHQW�GHV�SURFHVVXV�H[SRQHQWLHOV�

2Q� HQ� GpGXLW� TXH�� G
XQH�PDQLqUH� JpQpUDOH��PrPH� VL� OHV� UpVXOWDWV� VRQW� SOXV� VDWLVIDLVDQWV
ORUVTXH�OD�FRPPXQH�HVW�JUDQGH��LO�QH�IDXW�SDV�SHUGUH�GH�YXH�GHX[�FKRVHV��

·� QH�MDPDLV�XWLOLVHU�FHWWH�PpWKRGH�VDQV�FRQWU{OH�VRLJQHX[�GHV�UpVXOWDWV��

·� SUHQGUH�XQ�VRLQ�WRXW�SDUWLFXOLHU�SRXU�FKRLVLU�OHV�FRHIILFLHQWV�GH�$�

'HV� VRXV�UpJLRQV� UHODWLYHPHQW� JUDQGHV�� XQ� FDOFXO� GH� $� VXU� OD� EDVH� G
XQH� SpULRGH� GH
SOXVLHXUV�DQQpHV��GHV�SURFpGpV�GH�OLVVDJH�VRQW�DXWDQW�G
pOpPHQWV�TXL�SHUPHWWHQW�j�FHWWH�PpWKRGH
G
rWUH�RSpUDWLRQQHOOH�

/HV� GHX[� DXWUHV� PpWKRGHV� VRQW� QHWWHPHQW� PLHX[� DSSURSULpHV� SRXU� QRWUH� VLWXDWLRQ� TXL
FRPSRUWH�GHV�FRPPXQHV�GH�WUqV�SHWLWH�WDLOOH�FDU��SUDWLTXHPHQW��OHV�UpVXOWDWV�QH�SHXYHQW�MDPDLV
rWUH�FRPSOqWHPHQW�DEHUUDQWV�

/RUVTXH�� SRXU� MXJHU� GHV� SHUIRUPDQFHV� HQWUH� OHV� GHX[�PpWKRGHV�� RQ� FRPSDUH� OHV� pFDUWV
HQWUH� S\UDPLGHV�� JURXSH� G
kJHV� SDU� JURXSH� G
kJHV�� OD� PpWKRGH� SULYLOpJLDQW� OHV� HIIHWV� GH
JpQpUDWLRQV�YLHQW�HQ�WrWH�

3DU� FRQWUH�� VL� O
RQ� VRXKDLWH� GRQQHU� O
DYDQWDJH� j� OD� PpWKRGH� TXL� OLPLWH� OHV� ULVTXHV
UHODWLYHPHQW�j�O
HVWLPDWLRQ�GH�OD�SRSXODWLRQ�WRWDOH��OD�SUHPLqUH�PpWKRGH�GRLW�rWUH�SUpIpUpH�

'H�IDLW��OD�PpWKRGH�LGpDOH�Q
H[LVWDQW�SDV��LO�IDXW�FKRLVLU�HQWUH�GHX[�PDQLqUHV�GH�WUDYDLOOHU��
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9�5pI����6pDQFH����0HQWKRQQH[ 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

·� VRLW� RQ� DQDO\VH� ILQHPHQW� OHV� FDUDFWpULVWLTXHV� GH� FKDTXH� UpJLRQ� DILQ� GH� FKRLVLU� OH� SURFpGp
WHFKQLTXH� OH� SOXV� DGpTXDW�� YRLUH� FHOXL� TXL� SHUPHW� G
LQWURGXLUH� j� OD� PDLQ� GHV� K\SRWKqVHV
VSpFLILTXHV�DX[�VRXV�UpJLRQV�

·� VRLW�RQ�XWLOLVH�DX�QLYHDX�GHV�VRXV�UpJLRQV�OH�SURFpGp�©�DXWRPDWLTXH�ª��OH�PRLQV�PDXYDLV�HQ
JpQpUDO��TXL�HVW�VXIILVDPPHQW�UREXVWH�SRXU�OLPLWHU�OHV�ULVTXHV�G
HUUHXUV�JURVVLqUHV�HQ�WRXWHV
FLUFRQVWDQFHV�

3RXU�QRWUH�SDUW��FRPPH�QRXV�DYRQV�GpMj�LQWpJUp�GHV�K\SRWKqVHV�VSpFLILTXHV�DX[�UpJLRQV�j
O¶pFKHORQ�GHV� ���GLVWULFWV�� QRXV� SUpIpURQV� VXLYUH� XQ�SURFpGp�XQLTXH�� V\VWpPDWLTXH� HW� UREXVWH
SRXU�WRXWHV�OHV�UpJLRQV�DX�QLYHDX�GHV�����FRPPXQHV��&H�SRLQW�GH�YXH�HVW�UHQIRUFp�SDU�OH�IDLW
TXH� QRXV� UpDJUpJHRQV� OHV� UpVXOWDWV� FRPPXQDX[� SRXU� REWHQLU� GHV� SHUVSHFWLYHV� VHORQ� OH
GpFRXSDJH�©�j�OD�FDUWH�ª�GHPDQGp�

'DQV�FHV�FRQGLWLRQV��XQH�VROXWLRQ�DSSDUHPPHQW�FRPSOH[H��PDLV�SUDWLTXHPHQW�VLPSOH�XQH
IRLV�SURJUDPPpH��D�pWp�XWLOLVpH���O
XWLOLVDWLRQ�G
XQ�FRPSURPLV�HQWUH�OHV�GHX[�PpWKRGHV�

/D�UHFKHUFKH�G
XQ�FRPSURPLV

'DQV�OD�UpDOLWp��OHV�PpFDQLVPHV�LQWHUYHQDQW�GDQV�OHV�GHX[�SURFpGpV�H[LVWHQW�HW�SHUPHWWHQW
GRQF� GH� OHV� MXVWLILHU�� (PSLULTXHPHQW�� RQ� FRQVWDWH� TXH� O
XQ� FRPPH� O
DXWUH� HVW� VXVFHSWLEOH� GH
GRQQHU�GHV�UpVXOWDWV�VDWLVIDLVDQWV�VXLYDQW�OHV�FDUDFWpULVWLTXHV�GH�OD�FRPPXQH�

1pDQPRLQV��O
DQDO\VH�GH�SHUIRUPDQFH�PRQWUH�TXH��HQ�PR\HQQH��OHV�pFDUWV�QH�VRQW�SDV�GX
PrPH� RUGUH� j� WRXW� kJH�� &HOD� QRXV� D� DPHQp� j� GpWHUPLQHU�� SRXU� FKDTXH� JURXSH� G
kJHV
TXLQTXHQQDO��TXHO�pWDLW� OH�PHLOOHXU�FRPSURPLV�HQWUH� OHV�GHX[�PpWKRGHV�SRXU�TXH�OHV�UpVXOWDWV
VRLHQW�OH�SOXV�SURFKH��DX�VHQV�GHV�PRLQGUHV�FDUUpV��GHV�REVHUYDWLRQV��&HW�H[HUFLFH�SHXW�VH�IDLUH
WDQW�SRXU�OHV�����FRPPXQHV�TXH�SRXU�OHV�FRPPXQHV�G
XQ�GLVWULFW�VpOHFWLRQQp�

/HV�UpVXOWDWV�REWHQXV��SUpVHQWpV�j�OD�ILJXUH�FL�MRLQWH��PRQWUHQW�TXH�OD��qPH�PpWKRGH��HIIHW
GH� JpQpUDWLRQV�� HVW� VRXYHQW� OD� PHLOOHXUH� SRXU� GpILQLU� OD� SRSXODWLRQ� kJpH�� 'H� QRPEUHXVHV
FRPPXQHV� VRQW� SDU� DLOOHXUV� PDUTXpHV� SDU� XQH� VXU��� RX� VRXV�UHSUpVHQWDWLRQ� V\VWpPDWLTXH� GH
MHXQHV��������DQV����F
HVW�YHUV�FHV�kJHV�TXH�OD��qUH�PpWKRGH�PDUFKH�SDUWLFXOLqUHPHQW�ELHQ��/D
UHFKHUFKH� GHV� F°IILFLHQWV� GH� SRQGpUDWLRQ� RSWLPDX[� SRXU� OHV� FRPPXQHV� G
XQ� VHXO� GLVWULFW
PRQWUH�TXH�O
RQ�UHWURXYH�VRXYHQW�OH�PrPH�SURILO���GHV�H[FHSWLRQV�DSSDUDLVVHQW�WRXWHIRLV���SRXU
OHV�kJHV�pOHYpV�OD��qUH�PpWKRGH�VHPEOH�ELHQ�DGDSWpH�SRXU�OHV�FRPPXQHV�GX�GLVWULFW�GH�/DYDX[
�TXL�D�XQ�QRPEUH�DVVH]�LPSRUWDQW�G
pWDEOLVVHPHQWV�PpGLFR�VRFLDX[��DORUV�TXH�OD��qPH�PpWKRGH
HVW� WRXW� j� IDLW� VDWLVIDLVDQWH� TXHO� TXH� VRLW� O
kJH� SRXU� FHUWDLQV� GLVWULFWV� UXUDX[� �$XERQQH�
$YHQFKHV��2URQ��

/H�IDLW�GH�ILQDOHPHQW�UHWHQLU�XQ�FRPSURPLV��GpSHQGDQW�GH�O
kJH��HQWUH�OHV�UpVXOWDWV�REWHQXV
VHORQ�FKDFXQH�GH�GHX[�PpWKRGHV�VRXV�HQWHQG�GHV�K\SRWKqVHV�DVVH]�UHVWULFWLYHV���FKDTXH�VRXV�
UpJLRQ� HVW� FRQVWLWXpH� GH� GHX[� SRSXODWLRQV�� O
XQH� VXLYDQW� OH� FRPSRUWHPHQW� GpFULW� SDU� OD
�qUH�PpWKRGH�� O
DXWUH� VXLYDQW� FHOXL� GpFULW� SDU� OD� �qPH�� /D� SURSRUWLRQ�� SRXU� XQ� JURXSH� G
kJHV
GRQQp��HQWUH�OHV�GHX[�SRSXODWLRQV�HVW�LQGpSHQGDQWH�GX�WHPSV�HW�GH�OD�VRXV�UpJLRQ�

'H�IDLW��GHV�F°IILFLHQWV�GH�SRQGpUDWLRQ�IL[HV�DX�FRXUV�GX�WHPSV�QH�SHXYHQW�WKpRULTXHPHQW
SDV�VH�MXVWLILHU�HW�OHXU�LQGpSHQGDQFH�j�OD�VRXV�UpJLRQ�QH�VHPEOH�SDV�UpDOLVWH��2Q�D�GRQF�LFL�XQ
SURFpGp�HPSLULTXH�VLPSOH�TXL�DVVXUH�QpDQPRLQV�XQ�UpVXOWDW�VDWLVIDLVDQW�HW�QRQ�SDV�XQ�PRGqOH
pWD\p�SDU�XQH�GpPDUFKH�VFLHQWLILTXH�

8Q�PRGqOH�SOXV�VDWLVIDLVDQW��G
XQ�SRLQW�GH�YXH�WKpRULTXH��QpFHVVLWHUDLW�SOXV�GH�SDUDPqWUHV
j�DMXVWHU�DX[�FDUDFWpULVWLTXHV�GH�FKDTXH�VRXV�UpJLRQ�

1RXV�VLJQDOHURQV�HQFRUH�XQ�PRGqOH�TXL�YD�GDQV�FHWWH�GLUHFWLRQ�WRXW�HQ�FRQVHUYDQW�FHUWDLQV
DVSHFWV�HPSLULTXHV�
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6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

8Q�PRGqOH�GH�SURMHFWLRQ�GpPRJUDSKLTXH�SDU�TXDUWLHU

6RXV� FH� WLWUH���� QRXV� DYLRQV� SUpVHQWp� XQ� PRGqOH�� WHVWp� VXU� VL[� TXDUWLHUV� GH� OD� YLOOH� GH
/DXVDQQH��TXL�FRUUHVSRQG�j�XQH�YDULDQWH�SOXV�VRSKLVWLTXpH�GX�FKRL[�GX�FRPSURPLV��(Q�HIIHW�
GHX[�DGMRQFWLRQV�RQW�pWp�HIIHFWXpHV��

·� OD� SRSXODWLRQ� REWHQXH� SDU� OD� �qPH� PpWKRGH� �HIIHW� GH� JpQpUDWLRQ�� D� pWp� FRPSOpWpH� SDU� XQ
WHUPH� DGGLWLI� � DW�LG w× � SRXU� SDOOLHU� O
K\SRWKqVH� WURS� FRQWUDLJQDQWH� GH� WDX[� SDU� kJH� GH
PRUWDOLWp� HW� GH�PLJUDWLRQV� QHWWHV� LGHQWLTXHV� SRXU� OHV� VRXV�UpJLRQV� GH� FKDTXH� UpJLRQ� �OHV
TXDUWLHUV�GH�OD�YLOOH���3RXU�FKDTXH�TXDUWLHU�L��RQ�UDMRXWH��RX�RQ�VRXVWUDLW��GL�W�PLJUDQWV�TXH
O
RQ� UpSDUWLW� SDU� kJH� VHORQ� OH� YHFWHXU�� &HV� PLJUDQWV� FRUUHVSRQGHQW� HQ� TXHOTXH� VRUWH� DX[
PRXYHPHQWV�H[WUDRUGLQDLUHV�SDU�UDSSRUW�j�OD�WHQGDQFH�JpQpUDOH�GpMj�SULVH�HQ�FRPSWH�GDQV�OH
SUHPLHU�WHUPH���SDU�GpILQLWLRQ��OHXU�VRPPH�HVW�QXOOH� å GL� ����&H�PRGqOH�SHUPHW�GH�VLPXOHU
GHV� F\FOHV� VXU� OD� VWUXFWXUH� G
kJH� GH� FHUWDLQV� TXDUWLHUV� �OHV� TXDUWLHUV� ©�YLHX[�ª� GHYLHQQHQW
©�MHXQHV�ª�SXLV�UHYLHLOOLVVHQW������'HV�WHVWV�RQW�PRQWUp�TX
LO�pWDLW�DYDQWDJHX[�G
XWLOLVHU�GHX[
YHFWHXUV�GH�UpSDUWLWLRQ�GH�FHV�PRXYHPHQWV�VSpFLILTXHV��� O
XQ�ORUVTXH�GL�HVW�SRVLWLI�� O
DXWUH�
ORUVTX
LO�HVW�QpJDWLI��

·� OD�PDQLqUH�GH�SRQGpUHU�OHV�UpVXOWDWV�FRUUHVSRQGDQW�DX[�GHX[�PpWKRGHV�D�pWp�DGDSWpH��2XWUH
OHV� F°IILFLHQWV� GpSHQGDQW� GH� O
kJH��PDLV� FRPPXQV� j� WRXWHV� OHV� VRXV�UpJLRQV�� QRXV� DYRQV
LQWURGXLW�XQ�F°IILFLHQW�SURSUH�j�FKDTXH�VRXV�UpJLRQ��j�FKDTXH�TXDUWLHU��
&HV�DGMRQFWLRQV�DPpOLRUHQW�O
LQWpUrW�HW�OD�TXDOLWp�GX�PRGqOH�DX�GpWULPHQW�GH�VD�VLPSOLFLWp�

/
HVWLPDWLRQ� GHV� SDUDPqWUHV� QH� SHXW� SOXV� VH� IDLUH� GLUHFWHPHQW�� ,O� D� HQ� HIIHW� pWp� QpFHVVDLUH
G
XWLOLVHU�XQ�SURFpGp�LWpUDWLI��QRWH������([SpULHQFH�IDLWH�� OH�SURFHVVXV�GH�FDOFXO�FRQYHUJH�YHUV
XQH� VROXWLRQ� VDQV� rWUH� VHQVLEOH� DX[� YDOHXUV� LQLWLDOHV� FKRLVLHV�� /
HVWLPDWLRQ� GHV� SDUDPqWUHV� D
DXVVL�SHUPLV�GH�PLHX[�GpFHOHU�FHUWDLQHV�VSpFLILFLWpV�GHV�TXDUWLHUV�HW�RIIUH�XQ�LQWpUrW�GHVFULSWLI
pYLGHQW�

/D� ULFKHVVH� GH� FH� SURFpGp� QpFHVVLWHUDLW� QpDQPRLQV� SOXV� GH� WHPSV� SRXU� OH� UHQGUH
RSpUDWLRQQHO�DX�QLYHDX�GHV�����FRPPXQHV�YDXGRLVHV�UHJURXSpHV�HQ����GLVWULFWV�

&RQFOXVLRQ

/¶XWLOLWp� GH� GLVSRVHU� GH� SUpYLVLRQV� GpPRJUDSKLTXHV� SRXU� GHV� UpJLRQV� DGDSWpHV� DX[
REMHFWLIV� GH� SODQLILFDWLRQV� SDUDvW� FODLUHPHQW� pWDEOLH�� /H� WHUULWRLUH� DGpTXDW�� TXL� QH� FRUUHVSRQG
DORUV� SDV� IRUFpPHQW� j� XQH� HQWLWp� DGPLQLVWUDWLYH�� SHXW� QH� UHJURXSHU� TX¶XQ� IDLEOH� HIIHFWLI� GH
SRSXODWLRQ��'DQV�FHV�FRQGLWLRQV�� OHV�GpPRJUDSKHV�GRLYHQW�SRXUVXLYUH� OHXUV� UpIOH[LRQV�VXU� OHV
PpWKRGHV� j� XWLOLVHU� ORUVTXH� OD� UpJLRQ� HVW� SDUWLFXOLqUHPHQW� SHWLWH�� /D�PpWKRGH� LGpDOH� Q¶H[LVWH
SDV���LO�IDXW�WURXYHU�XQ�FRPSURPLV�HQWUH�GHX[�YRLHV��

·� OD�PpWKRGH�TXL�SUHQG�ILGqOHPHQW�HQ�FRPSWH�OHV�VSpFLILFLWpV�ORFDOHV�PDLV�TXL�QpFHVVLWH�XQH
ERQQH� FRQQDLVVDQFH� GH� OD� UpJLRQ� HW� XQH� DQDO\VH� GpPRJUDSKLTXH� ILQH�� DX� ULVTXH� G¶rWUH
©�SLpJp�ª� SDU� GHV� pYpQHPHQWV� H[FHSWLRQQHOV� ORUVTXH� OHV� K\SRWKqVHV� RQW� pWp� GpILQLHV� WURS
PpFDQLTXHPHQW�VXU�OD�EDVH�GH�O¶pYROXWLRQ�SDVVpH�

·� OD� PpWKRGH� VLPSOH� HW� UREXVWH�� SOXV� ILDEOH� VXU� OH� ORQJ� WHUPH� �PRLQV� VHQVLEOH� j� GHV
pYpQHPHQWV� H[WUDRUGLQDLUHV� UpFHQWV��� PDLV� TXL� ULVTXH� GH� PRLQV� ELHQ� SUHQGUH� HQ� FRPSWH
FHUWDLQV� SKpQRPqQHV� SURSUHV� j� OD� UpJLRQ� HW� LGHQWLILDEOHV� FRPPH� SRXYDQW� SUREDEOHPHQW
LQIOXHQFHU�O¶DYHQLU�

����������������������������������������������������������
��� 0(17+211(;� -��� ������ �8Q� PRGqOH� GH� SURMHFWLRQ� GpPRJUDSKLTXH� SDU� TXDUWLHUV��� &URLVVDQFH

GpPRJUDSKLTXH�HW�XUEDQLVDWLRQ��VpPLQDLUH�GH�5DEDW��������3$5,6��$,'(/)�38)
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/·XWLOLVDWLRQ�GHV�PpWKRGHV�GpPRJUDSKLTXHV
HQ�GpPRJUDSKLH�DSSOLTXpH�

/RXLV�*��32/
�

&ROOHJH�RI�%XVLQHVV�$GPLQLVWUDWLRQ
8QLYHUVLW\�RI�1HEUDVND�DW�2PDKD

,QWURGXFWLRQ

(Q� JpQpUDO�� OD� VRXV�GLVFLSOLQH� GH� OD� GpPRJUDSKLH� pWLTXHWpH� GpPRJUDSKLH� DSSOLTXpH� HVW
FRQVLGpUpH� FRPPH� IDLVDQW� SDUWLH� GHV� GLUHFWLRQV� UHODWLYHPHQW� QRXYHOOHV� GH� OD� UHFKHUFKH�
/¶XWLOLVDWLRQ�SHX�IUpTXHQWH�GH�FH�WHUPH�GDQV�OHV�DQQpHV����HW�OH�IDLW�TX¶DYDQW�������UDUHV�pWDLHQW
OHV�GpPRJUDSKHV�TXL�VH�FRQVLGpUDLHQW�FRPPH�pWDQW�GHV�GpPRJUDSKHV�DSSOLTXpV��YLHQW�VRXWHQLU
FHWWH�DIILUPDWLRQ��/HV�GpPRJUDSKHV�GH�O¶$VVRFLDWLRQ�GH�OD�3RSXODWLRQ�GH�O¶$PpULTXH��3$$��TXL
VH�TXDOLILDLHQW� HX[�PrPHV�GH�©�GpPRJUDSKHV� DSSOLTXpV�ª� Q¶RQW� HX� OD�SRVVLELOLWp� GH� O¶DIILFKHU
GDQV� OHV�HQTXrWHV�VXU� OHV�PHPEUHV�GH� OD�3$$�TX¶DX�PLOLHX�GHV�DQQpHV�����/¶DVVRFLDWLRQ�GHV
FKHUFKHXUV�LQWpUHVVpV�SDU�OD�GpPRJUDSKLH�DSSOLTXpH��DX�VHLQ�GH�OD�3$$��D�pWp�FUpH�DX�GpEXW�GHV
DQQpHV����

/D� UHYXH� $PHULFDQ� 'HPRJUDSKLFV�� FRQVLGpUpH� SDU� EHDXFRXS� FRPPH� OD� SUHPLqUH
SXEOLFDWLRQ�FHQWUpH�j�SHX�SUqV�H[FOXVLYHPHQW�VXU�OHV�DSSOLFDWLRQV�GpPRJUDSKLTXHV��HVW�DSSDUXH
HQ�������/H�SUHPLHU�OLYUH�TXL�LQFOXDLW�OD�GpPRJUDSKLH�DSSOLTXpH�GDQV�VRQ�WLWUH�D�pWp�SXEOLp�HQ
������5LYHV�DQG�6HURZ���������$SSOLHG�'HPRJUDSK\��OH�MRXUQDO�RIILFLHO�GH�O¶DVVRFLDWLRQ�GRQW�OH
FHQWUH�G¶LQWpUrW�HVW�OD�GpPRJUDSKLH�G¶HQWUHSULVHV��ORFDOHV�RX�QDWLRQDOHV��Q¶HVW�SDUX�TX¶DX�PLOLHX
GHV�DQQpHV����

3RXUWDQW�� XQ� H[DPHQ� SOXV� DSSURIRQGL� GH� OD� OLWWpUDWXUH� GpPRJUDSKLTXH� FRQGXLW� j� GHV
FRQFOXVLRQV� TXHOTXH� SHX� GLIIpUHQWHV� HQ� FH� TXL� FRQFHUQH� OHV� RULJLQHV� GH� OD� GpPRJUDSKLH
DSSOLTXpH��%LHQ�TXH�OD�SOXSDUW�GHV�UHFKHUFKHV�VHPEOHQW�DYRLU�pWp�LQLWLpHV�j�SDUWLU�GH�������OHV
GpPRJUDSKHV� VH� VRQW� HQJDJpV� GDQV� OD� GpPRJUDSKLH� DSSOLTXpH� ORQJWHPSV� DXSDUDYDQW�� /HV
VRXUFHV�GpPRJUDSKLTXHV�RX�QRQ�FRQWLHQQHQW�GHV�DUWLFOHV�VXU�FH�VXMHW�TXL�IXUHQW�SXEOLpV�GDQV�OHV
DQQpHV� ��� �SDU� H[HPSOH�� &DVSDULV�� ������� 6WDUVLQLF� HW� =LWWHU�� ������� *ROGVWHLQ�� ������� HW
6FKPLWW��������HW�TXHOTXHV�RXYUDJHV�WURXYHQW�OHXUV�RULJLQHV�GDQV�OHV�DQQpHV�����SDU�H[HPSOH�
)ULVHQ���������9HUV�OD�ILQ�GHV�DQQpHV�����%RJXH�LQWURGXLW�OH�FRQFHSW�GH�OD�PLFUR�GpPRJUDSKLH�HW
XQ�PRGqOH� GH� GpPRJUDSKLH� DSSOLTXpH� SRXU� GHV� FKDPSV� UHVWUHLQWV�� /H�PRGqOH� SUpVHQWDLW� GHV
DSSOLFDWLRQV� GH� SODQLILFDWLRQ� JpQpUDOH�� FRQVLGpUDQW� OH� WUDQVSRUW� HW� OHV� pTXLSHPHQWV�� OH
UHQRXYHOOHPHQW� XUEDLQ� HW� O¶DQDO\VH� GH� PDUFKp�� FRPPH� WURLV� DLUHV� G¶LPSDFW�� /¶DQDO\VH� GX
PDUFKp�� FRPSUHQDLW� O¶pYDOXDWLRQ� GHV� HPSODFHPHQWV�� QRXYHDX[� HW� H[LVWDQWV�� GHV� FHQWUHV
FRPPHUFLDX[�HW�GHV�SHWLWV�FRPPHUFHV��,O�HVW�FODLU�TXH�%RJXH�DYDLW�HQ�WrWH�OD�PrPH�GLUHFWLRQ�GH
UHFKHUFKH�TXH�FHOOH�VXLYLH�DXMRXUG¶KXL�SDU�OHV�©�GpPRJUDSKHV�DSSOLTXpV�ª�

,O� HVW� IRUW� SRVVLEOH� TX¶DX� GpEXW� GX� GpYHORSSHPHQW� GH� OD� GpPRJUDSKLH� HQ� WDQW� TXH
GLVFLSOLQH�� LO� \� DLW� HX�GHV�GpPRJUDSKHV� HQJDJpV�GDQV�GHV� WUDYDX[�GH�GpPRJUDSKLH� DSSOLTXpH�
PDLV�FHV�RXYUDJHV�Q¶RQW�MDPDLV�pWp�SXEOLpV�SDUFH�TXH��

��� OD� GLVFLSOLQH� GH� OD� GpPRJUDSKLH� pWDLW� SOXV� VWULFWHPHQW� FLEOp� TX¶DXMRXUG¶KXL��� SDU
FRQVpTXHQW��XQH�DSSURFKH�DSSOLTXpH�pWDLW�FRQVLGpUpH�FRPPH�D\DQW�SHX�GH�VLJQLILFDWLRQ��

����������������������������������������������������������
��-H�YHX[�UHPHUFLHU�-DNLH�/\QFK�HW�,ULQD�*RWFX�SRXU�O¶DVVLVWDQFH�DFFRUGpH�j�OD�SUpSDUDWLRQ�GH�FHW�DUWLFOH�
��/32/#&%)$&8/7<�8120$+$�('8
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��� FHUWDLQV�GHV�UDSSRUWV�LVVXV�GH�FHV�HIIRUWV�pWDLHQW�GX�GRPDLQH�GH�OD�SURSULpWp�SULYpH�HW�Q¶RQW
GRQF� MDPDLV� pWp� GHVWLQpV� j� rWUH� GLIIXVpV�� $XMRXUG¶KXL� HQFRUH�� TXHOTXHV� ©�GpPRJUDSKHV
DSSOLTXpV�ª�HVVD\HQW�GH�QH�SDV�VH�IDLUH�UHPDUTXHU�SDUFH�TXH� OHXUV�HPSOR\HXUV�QH�YHXOHQW�SDV
IDLUH�FRQQDvWUH� OD�QDWXUH�GH� OHXU� WUDYDLO��'H�SOXV��FHUWDLQHV�GLVWLQFWLRQV�DSSOLTXp�QRQ�DSSOLTXp
VRQW� G¶RUGUH� VpPDQWLTXH� HW� VL� O¶RQ� XWLOLVH� XQH� GpILQLWLRQ� WUqV� ODUJH�� RQ� SHXW� GpFODUHU� TXH� OHV
GpPRJUDSKHV� pWDLHQW� HQJDJpV� GDQV� OHV� UHFKHUFKHV� GH� OD� GpPRJUDSKLH� DSSOLTXpH� GHSXLV
ORQJWHPSV�

$X�GHOj�GH�O¶KLVWRLUH��OH�WUDYDLO�FRQWHPSRUDLQ�GDQV�OH�FKDPS�GH�OD�GpPRJUDSKLH�DSSOLTXpH
HVW�LPSUHVVLRQQDQW�HQ�FH�TXL�FRQFHUQH�OD�ULJXHXU�PpWKRGRORJLTXH�HW�OHV�GRPDLQHV�G¶DFWLYLWpV�R�
OHV� WKpRULHV�� OHV�PpWKRGHV� HW� OHV� GRQQpHV� GpPRJUDSKLTXHV� RQW� pWp� DSSOLTXpHV��/H� QRPEUH� GH
GpPRJUDSKHV� WUDYDLOODQW� GDQV� FH� GRPDLQH� HVW� SOXV� JUDQG� TXH� MDPDLV�� 8Q� TXDUW� HQYLURQ� GHV
PHPEUHV�GH�OD�3$$�D�LGHQWLILp�OD�GpPRJUDSKLH�DSSOLTXpH�SDUPL�OHXUV�WURLV�GRPDLQHV�PDMHXUV
G¶LQWpUrW�HW�OD�PrPH�SURSRUWLRQ�UHoRLW�OD�SXEOLFDWLRQ�$SSOLHG�'HPRJUDSK\��3HQGDQW�OD�UpXQLRQ
DQQXHOOH� GH� OD� 3$$�� OHV� VHVVLRQV� VXU� OD� GpPRJUDSKLH� DSSOLTXpH� VRQW� SDUPL� FHOOHV� TXL� RQW
O¶DVVLVWDQFH�OD�SOXV�QRPEUHXVH��'HSXLV�������OD�&RQIpUHQFH�,QWHUQDWLRQDOH�VXU�OD�'pPRJUDSKLH
$SSOLTXpH� D� pWp� RUJDQLVpH� WRXV� OHV� GHX[� DQV� j� %RZOLQJ� *UHHQ� 6WDWH� 8QLYHUVLW\�� /H� SUHPLHU
UDSSRUW� G¶pWXGHV� GH� FDV�GH� GpPRJUDSKLH� DSSOLTXpH� D� pWp� SXEOLp� UpFHPPHQW� �.LQWHU��0HUULFN�
0RUULVRQ�DQG�9RVV��������HW�LO�D�pWp�WUqV�ELHQ�DFFXHLOOL��8QH�SXEOLFDWLRQ�VSpFLDOH�©�5HYXH�GHV
SROLWLTXHV� HW� GHV� UHFKHUFKHV� VXU� OD� SRSXODWLRQ�ª� FHQWUpH� XQLTXHPHQW� VXU� OD� GpPRJUDSKLH
DSSOLTXpH�D�pWp�SXEOLpH�HQ������

'H�SOXV��LO�IDXW�UHFRQQDvWUH�TXH�O¶XWLOLVDWLRQ�GX�WHUPH�©�GpPRJUDSKLH�DSSOLTXpH�ª�LQFOXDQW
OH�FKDPS�HQWLHU�GHV�DSSOLFDWLRQV�GX�VHFWHXU�SXEOLF�HW�SULYp�QH�UHIOqWH�SDV�VXIILVDPPHQW�OHV�W\SHV
GH� UHFKHUFKHV� TXL� VRQW� IDLWHV�� (Q� IDLW�� QRXV� SURSRVRQV� GH� GLYLVHU� OD� GpPRJUDSKLH� DSSOLTXpH
VHORQ�OHV�WURLV�VHXOHV�FRPSRVDQWHV�SUpVHQWpHV�GDQV�OD�)LJXUH����&RPPH�O¶RQ�SHXW�OH�YRLU��LO�\�D
XQH� GLVWLQFWLRQ� HQWUH� OHV� DSSOLFDWLRQV� GX� VHFWHXU� SXEOLF� HW� FHOOHV� GX� VHFWHXU� SULYp�� 6L� OHV
PpWKRGHV�HW�OH�PDWpULDX�XWLOLVpV�VRQW��OH�SOXV�VRXYHQW��OHV�PrPHV��O¶RULHQWDWLRQ�VSpFLILTXH�GH�OD
GpPRJUDSKLH�G¶HQWUHSULVH��WRXUQpH�YHUV�OH�SURILW�HW��UHOHYDQW�OH�SOXV�VRXYHQW�GX�VHFWHXU�SULYp��
MXVWLILH� GH� OD� FRQVLGpUHU� VpSDUpPHQW��8QH� ERQQH� SDUWLH� GX� WUDYDLO� DSSOLTXp� DX� VHFWHXU� SXEOLF
VHPEOH� DYRLU� DXMRXUG¶KXL� XQH� KLVWRLUH� SOXV� ORQJXH� HW�� SOXV� UpFHPPHQW�� � DXUDLW� SX� rWUH� FODVVp
FRPPH� XQH� SDUWLH� GH� OD� UXEULTXH� SOXV� JpQpUDOH� GH� OD� GpPRJUDSKLH� VRFLDOH�� )RUG� HW� 'H-RQJ
�������������FRQVLGqUHQW�TXH�OD�GpPRJUDSKLH�VRFLDOH�LQFOXW�OHV�UHODWLRQV�HQWUH�GpPRJUDSKLH�HW
pWXGH�GHV�SKpQRPqQHV� VRFLDX[��'¶DLOOHXUV�� OD� GpPRJUDSKLH� VRFLDOH� LPSOLTXH� O¶LQWHUVHFWLRQ�GH
WURLV� V\VWqPHV� PDMHXUV� G¶DQDO\VH��� GpPRJUDSKLH�� VRFLpWp� HW� DFWLRQ� VRFLDOH�� /HV� V\VWqPHV
G¶DFWLRQV� VRFLDOHV� LQFOXHQW� OHV� V\VWqPHV� SROLWLTXHV�� pFRQRPLTXHV� HW� GH� VDQWp�� TXL� VRQW� OHV
FHQWUHV� G¶LQWpUrWV� PDMHXUV� GH� OD� GpPRJUDSKLH� DSSOLTXpH� DFWXHOOH�� ELHQ� TX¶LO� HVW� GLIILFLOH� GH
VDYRLU�VL�)RUG�HW�'H-RQJ�RQW�GpVLUp�RX�QRQ�LQFOXUH�OH�VHFWHXU�SULYp�HW�OD�GpPRJUDSKLH�DX�VHUYLFH
GHV�HQWUHSULVHV�FRPPH�XQH�SDUWLH�GH�OHXU�YLVLRQ�GHV�V\VWqPHV�pFRQRPLTXHV�

Figure 1 : Composantes de la démographie appliquée

Démographie appliquée

Secteur public Secteur privé Estimation et prévisions
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/¶HVWLPDWLRQ�HW�OD�SUpYLVLRQ�GHV�GRQQpHV��GpILQLHV�DQWpULHXUHPHQW�SOXV�VWULFWHPHQW�FRPPH
O¶HVWLPDWLRQ�HW�OD�SURMHFWLRQ�GH�OD�SRSXODWLRQ��UHSUpVHQWHQW�OD�WURLVLqPH�FDWpJRULH�GLVWLQFWH��/HV
DSSOLFDWLRQV�DX�VHFWHXU�SXEOLF�HW�SULYp�VH�FRQFHQWUHQW�VXU�OD�SULVH�GH�GpFLVLRQ��%XUFK��6ZDQVRQ
DQG�7UHQGRZ���������&HWWH�FDWpJRULH�HVW�SDUWLFXOLqUH�SDUFH�TX¶HOOH�D�VHV�SURSUHV�PpWKRGHV�ELHQ
pWDEOLHV�DLQVL�TXH�VHV�HQVHPEOHV�GH�GRQQpV�HW�O¶KLVWRLUH�GH�VRQ�GpYHORSSHPHQW�HVW�UHODWLYHPHQW
ORQJXH�� 'HSXLV� OH�PLOLHX� GHV� DQQpHV� µ���� FHUWDLQV� GpPRJUDSKHV� FRQVLGqUHQW� OD� GpPRJUDSKLH
DSSOLTXpH�HW�OHV�HVWLPDWLRQV�HW�OHV�SUpYLVLRQV�FRPPH�XQ�HQVHPEOH�XQLTXH���H[���5LYHV�HW�6HURZ�
�������/HV�PHWWUH�GDQV�OD�PrPH�FDWpJRULH�Q¶D�ULHQ�GH�VXUSUHQDQW�pWDQW�GRQQp�TX¶LO�V¶DJLW�GH�OD
FRPSRVDQWH�OD�SOXV�IDFLOH�j�GLVWLQJXHU�GX�UHVWH�GH�OD�GpPRJUDSKLH�

&HW� DUWLFOH� VH�SURSRVH�G¶pWXGLHU� O¶XWLOLVDWLRQ�GHV�PpWKRGHV� GpPRJUDSKLTXHV�GDQV� FH� TXH
O¶RQ�DSSHOOH�OD�GpPRJUDSKLH�DSSOLTXpH��/H�EXW�GH�FHWWH�pWXGH�HVW�GH��

��� OLVWHU�O¶HQVHPEOH�GHV�PpWKRGHV�XWLOLVpHV�SRXU�UpVRXGUH�XQ�ODUJH�pYHQWDLO�GH�SUREOqPHV��

��� FRPSUHQGUH�OHV�WHQGDQFHV�GH�O¶XWLOLVDWLRQ��OD�VRSKLVWLFDWLRQ�GHV�PpWKRGHV��

��� LGHQWLILHU� OHV�FKDPSV�GDQV�OHVTXHOV� OHV�PpWKRGHV�GpPRJUDSKLTXHV��SHXYHQW�HW�GRLYHQW�rWUH
XWLOLVpHV�

���8Q�H[DPHQ�GH�OD�OLWWpUDWXUH

/HV� SURFpGXUHV� XWLOLVpHV� SRXU� LGHQWLILHU� OHV� pWXGHV� VRQW� VLPSOHV� HW� GLUHFWHV��1RXV� DYRQV
XWLOLVp� XQH� VpULH� GH� PRWV� FOp� SRXU� LGHQWLILHU� OHV� GLIIpUHQWHV� UHFKHUFKHV� GDQV� OHV� UHYXHV
DPpULFDLQHV��ELHQ�TXH�QRXV�GpVLURQV�LQFOXUH�GHV�WUDYDX[�GHV�DXWHXUV�GX�PRQGH�HQWLHU��8QH�IRLV
OHV�VRXUFHV�HW�OHV�UpVXPpV�SURGXLWV��RQ�D�REWHQX�GHV�FRSLHV�GH�FHV�DUWLFOHV��'H�SOXV��QRXV�DYRQV
XWLOLVp� QRV� FRQWDFWV� HW� FRQQDLVVDQFHV� GDQV� OD� GLVFLSOLQH� SRXU� DYRLU� DFFqV� DX[� DUWLFOHV� HW� DX[
UDSSRUWV�TXL�Q¶RQW�SDV�pWDLW�SXEOLpV�RX�j�SDUDvWUH��%LHQ�TXH�O¶RQ�FRQVLGqUH�TXH�OH�GRPDLQH�D�pWp
WUqV�ODUJHPHQW�FRXYHUW��RQ�UHFRQQDvW�DXVVL�TXH��VHORQ�WRXWH�SUREDELOLWp��OD�UHFKHUFKH�QH�FRXYUH
SDV� WRXWHV� OHV� FRQWULEXWLRQV� PpWKRGRORJLTXHV� ³LPSRUWDQWHV´� GH� OD� GpPRJUDSKLH� DSSOLTXpH�
$XVVL��OHV�UpIpUHQFHV�XWLOLVpHV�GDQV�FHW�DUWLFOH�FRQVWLWXHQW�VHXOHPHQW�XQ�VRXV�HQVHPEOH�GHV�WRXV
OHV�DUWLFOHV�WURXYpV�

$YDQW�G¶pYDOXHU�OHV�PpWKRGRORJLHV��GUHVVRQV�OH�WDEOHDX�ILQDO�TXL�UHVVRUW�GH�FHWWH�pWXGH�GH
OD� OLWWpUDWXUH�� 8QH� VpULH� G¶pWXGHV� GH� GpPRJUDSKLH� DSSOLTXpH� RQW� DSSRUWp� XQH� FRQWULEXWLRQ
VLJQLILFDWLYH�j�OD�UHFKHUFKH��PDLV�OD�PpWKRGH�GpPRJUDSKLTXH�XWLOLVpH�Q¶HVW�SDV�LGHQWLILDEOH��8QH
JUDQGH� SDUWLH� GH� FHV� pWXGHV� XWLOLVHQW� OH� VWDWLVWLTXH� GHVFULSWLYH� HW� LQWURGXLVHQW� QRWDPPHQW� OHV
YDULDEOHV� GpPRJUDSKLTXHV� GDQV� GHV� DQDO\VHV� PXOWLYDULpHV�� &HV� WUDYDX[� UHSUpVHQWHQW� XQH
FRQWULEXWLRQ�LPSRUWDQWH�j�OD�OLWWpUDWXUH�GH�OD�GpPRJUDSKLH�DSSOLTXpH�

'DQV�FH�VHQV��RQ�D�DFFRUGp�XQH�DWWHQWLRQ�SOXV�SDUWLFXOLqUH�j�XQ�GRPDLQH�VSpFLILTXH��FHOXL
GH� O¶LPSDFW� GH� OD� SRSXODWLRQ� YLHLOOLVVDQWH� VXU� OHV� VHFWHXUV� GX� PDUFKp�� %LHQ� TX¶HOOHV� VRLHQW
GHVFULSWLYHV�� TXHOTXHV� pWXGHV� VH� VRQW� FHQWUpHV� VXU� O¶LPSRUWDQFH� HW� OD� FURLVVDQFH� VRXWHQXH� GX
PDUFKp�GHV�VHQLRUV��H[��*ROGVWHLQ���������5HLQHNH���������0RUULVRQ���������%DUWRV��������IXW
SUpFXUVHXU�HQ�LQVLVWDQW�VXU�OD�QpFHVVLWp�GH�VHJPHQWHU�OH�PDUFKp�GHV�VHQLRUV�HW�GHV�WUDYDX[�SOXV
UpFHQWV�RQW�PLV� O¶DFFHQW�VXU� OD�VHJPHQWDWLRQ�GX�PDUFKp�VHQLRUV�HQ�GRPDLQH�GH�SURGXLWV�HW�GH
VHUYLFHV� VSpFLILTXHV� �H[��3RO��0D\� HW�+DUWUDQIW�� �������'¶DXWUHV� pWXGHV�� SOXV� OLpHV� j� O¶kJH� HQ
JpQpUDO�� RQW� PLV� HQ� DYDQW� OHV� GLIIpUHQFHV�� HQ� IRQFWLRQ� G¶kJH�� GDQV� OD� FRQVRPPDWLRQ� GH
QRPEUHX[�SURGXLWV�HW�VHUYLFHV��H[���([WHU��������

'¶DXWUHV�pWXGHV�HQFRUH�� OD�SOXSDUW�GHVFULSWLYHV��PHWWHQW� O¶DFFHQW� VXU�GHV�SROLWLTXHV�HW�RX
GHV� DFWLRQV� SDUWLFXOLqUHV�� SDU� H[HPSOH� OD� GHPDQGH� GH� ORJHPHQWV� �0RUULVRQ�� ������� OD
WUDQVIRUPDWLRQ�GH�O¶DFWLYLWp�GH�OD�SRSXODWLRQ�QRLUH��%R\G���������O¶LPSDFW�GHV�ORLV�SXEOLTXHV�VXU
OH� UHFUXWHPHQW� GX� SHUVRQQHO� �/HFN� HW� 6XPPHUV�� ������� O¶HPSODFHPHQW� GHV� VLWHV� �&DVSDULV�
�������7D\PDQ��3DUQRW�HW�&DUQHYDOH���������O¶LPSDFW�GHV�ORLV�VXU�OD�YHQWH�GH�GpWDLO��0F1HLO�DQG
<X�� ������� HW� O¶LPSDFW� GHV� FKDQJHPHQWV� GH� UpVLGHQFHV� VXU� OD� FRPSRVLWLRQ� GH� OD� SRSXODWLRQ
VFRODLUH��&ODUN���������'X�SRLQW�GH�YXH�DQDO\WLTXH�� OHV� LQGLFDWHXUV�GpPRJUDSKLTXHV�SUpGLFWLIV
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RQW�pWp�XWLOLVpV�SRXU�VpOHFWLRQQHU�GHV�PDUFKpV�GH�SURGXLWV�HW�GH�VHUYLFHV��H[���-RKVRQ��������HW
SRXU�SURGXLUH�GHV�SUpYLVLRQV�GDQV�OH�FDGUH�GH�SURJUDPPHV�GH�SODQLILFDWLRQ��H[���'XQWRQ��������

���/HV�PpWKRGHV�XWLOLVpHV

����(VWLPDWLRQ�HW�SUpYLVLRQ�GHV�GRQQpHV

/¶HVWLPDWLRQ�HW�OD�SUpYLVLRQ�GHV�GRQQpHV��FRPSRVDQWH�GH�OD�GpPRJUDSKLH�DSSOLTXpH��HVW�OD
VHXOH�FDWpJRULH�TXL�D�VRQ�SURSUH�HQVHPEOH�GH�PpWKRGRORJLHV��&HV�PpWKRGHV�RQW�pWp�SDVVpHV�HQ
UHYXH�DLOOHXUV��H[��0XUGRFN�HW�(OOLV��������HW� OH�EXW�GH�FHW�DUWLFOH�Q¶HVW�SDV�GH�IDLUH� OH�PrPH
W\SH�G¶DQDO\VH��1RXV�PHWWURQV�QpDQPRLQV�O¶DFFHQW�VXU�FH�TXL�GLVWLQJXH�OHV�DSSOLFDWLRQV�OHV�SOXV
UpFHQWHV�GX�WUDYDLO�WUDGLWLRQQHO�GH�SUpYLVLRQ�HW�G¶HVWLPDWLRQ��

��� OHV�XQLWpV�JpRJUDSKLTXHV�SRXU� OHVTXHOOHV� OHV� HVWLPDWLRQV� HW� OHV�SUpYLVLRQV� VRQW�GpVRUPDLV
UpDOLVpHV�VRQW�EHDXFRXS�SOXV�SHWLWHV��

��� LO�\�D�XQH�DXJPHQWDWLRQ�WUqV�QHWWH�GX�QRPEUH�GH�YDULDEOHV�GpPRJUDSKLTXHV�SURMHWpHV��

��� OHV� SUpYLVLRQV� GpPRJUDSKLTXHV� VRQW� GpVRUPDLV� OLpHV� j� G¶DXWUHV� IDFWHXUV� �H[�� OHV� WDX[
G¶LQFLGHQFH��GH�SUpYDOHQFH��GH�FRQVRPPDWLRQ��SRXU�UpDOLVHU�GHV�SUpYLVLRQV�SURQRVWLFV�G¶DXWUHV
SKpQRPqQHV�HW

��� OHV�©�PDUFKDQGV�GH�GRQQpHV�ª�SULYpV�RQW�FRQWULEXp�j�OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�R��OHV
HVWLPDWLRQV�HW�OHV�SUpYLVLRQV�VRQW�GpVRUPDLV�SOXV�H[DFWHV�HW�SOXV�IDFLOHV�j�UpDOLVHU��/H�VRXFL�GH
O¶H[DFWLWXGH�HW�GH�OD�ULJXHXU�PpWKRGRORJLTXH�D��PDOKHXUHXVHPHQW��pWp�RFFXOWp�SDU�O¶DWWUDLW�GH�OD
GLVSRQLELOLWp�HW�SHX�G¶XWLOLVDWHXUV�GH�FHV�GRQQpHV�VHPEOHQW�SUpRFFXSpV�SDU�OHXU�TXDOLWp�

(Q� FH� TXL� FRQFHUQH� OHV� SHWLWHV� XQLWpV� JpRJUDSKLTXHV�� SDU� H[HPSOH�� VL� OD� PpWKRGH
GpPRJUDSKLTXH�GH�O¶XQLWp�ORJHPHQW�D�G¶DERUG�pWp�DSSOLTXpH�GDQV�GH�ODUJHV�DLUHV�JpRJUDSKLTXHV
FRPPH� OHV� UpJLRQV� HW� OHV� YLOOHV� �6WDUVLQLF� HW� =LWWHU�� ������� 6PLWK� HW� /HZLV�� ������� 6PLWK� HW
/HZLV�� ������� OHV� SHUIHFWLRQQHPHQWV� UpFHQWV� RQW� YLVp� GHV� DLUHV� SOXV� UpGXLWHV� �� OHV� ]RQHV� GH
UHFHQVHPHQW� �6PLWK�� ������� ,O� IDXW� UHFRQQDvWUH� TXH� OHV� HIIRUWV� GH� SHUIHFWLRQQHPHQW� GH� FHWWH
PpWKRGH�HQ�YXH�GH�UpDOLVHU�GHV�HVWLPDWLRQV�GH�ERQQH�TXDOLWp�VXU�GH�SHWLWHV�XQLWpV�JpRJUDSKLTXHV
RQW� pWp� LQLWLpV� j� OD� GHPDQGH� GX� VHFWHXU� SXEOLF� HW� GX� VHFWHXU� SULYp� FRQFHUQDQW� GHV� GRQQpHV
QpFHVVDLUHV�DX�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ�TXL�SHXW�rWUH�j�XQ�PLFUR�pFKHORQ��/HV�HVWLPDWLRQV
GHV�SHWLWHV�DLUHV�VRQW�QpFHVVDLUHV�SRXU�GHV�GpFLVLRQV�TXL�YRQW�GH�O¶HPSODFHPHQW�GHV�FDVHUQHV�GH
SRPSLHUV� �7D\PDQ�� ������ MXVTX¶DX� OLHX� GH� FRQVWUXFWLRQ� GHV� FRPPHUFHV� GH� GpWDLO� �H[�
0RUULVRQ��������

/¶DXJPHQWDWLRQ� UDSLGH� GH� OD� GHPDQGH� GH� GRQQpHV� GpPRJUDSKLTXHV� V¶HVW� pJDOHPHQW
WUDGXLWH� SDU� XQH� FURLVVDQFH� GH� O¶DPSOHXU� GHV� LQIRUPDWLRQV� GpPRJUDSKLTXHV� j� SUpYRLU�� /HV
HVWLPDWLRQV�HW�OHV�SUpYLVLRQV�VXU�OD�SRSXODWLRQ�SDU�VH[H��kJH�HW�UDFH�DFFRPSDJQpHV�G¶HVWLPDWLRQV
HW� GH�SUpYLVLRQV� VXU� OH� UHYHQX�� O¶XQLWp� IDPLOLDOH� HW� OHV� VWUXFWXUHV�GH� O¶HPSORL� VRQW�PDLQWHQDQW
FRXUDQWHV��1pDQPRLQV�� OH�QLYHDX�GH� OD�ULJXHXU�PpWKRGRORJLTXH�GRQW�RQ�D�EHVRLQ�SRXU�XWLOLVHU
FHV�GRQQpHV��Q¶D�SDV�UHoX�O¶DWWHQWLRQ�QpFHVVDLUH�

$X�GHOj�GHV�HIIRUWV�G¶DPpOLRUDWLRQ�HW�GH�SHUIHFWLRQQHPHQW�GH�OD�PpWKRGH�G¶HVWLPDWLRQ�GH
OD� SRSXODWLRQ� SDU� OD� PpWKRGH� GHV� ORJHPHQWV� PHQWLRQQpH� FL�GHVVXV�� OD� SOXSDUW� GHV� WUDYDX[
G¶HVWLPDWLRQ� HW� GH� SUpYLVLRQ� RQW� XWLOLVp� GHV� PpWKRGHV� GH� UpJUHVVLRQ� RX� GH� FRUUpODWLRQ� �H[��
6FKPLWW�HW�&URVHWWL���������6FKPLWW�HW�*ULHU���������1DPERRGRUL���������2¶+DUH��������������
0DUWLQ� HW� 6HURZ�� ������� 6ZDQVRQ�� ������� 6FKURHGHU� HW� 3LWWHQJHU�� ������� 2Q� D� FRQVWDWp� GHV
pOpPHQWV�VSpFLILTXHV�G¶DPpOLRUDWLRQ�GDQV�O¶LQWURGXFWLRQ�GHV�YDULDEOHV�VLPXOpHV��3XUVHOO�������
HW� GHV� HIIRUWV� VXSSOpPHQWDLUHV� RQW� pWp� pODERUpV� SRXU� ©�V¶DWWDTXHU�ª� j� O¶LQFRPSDWLELOLWp� GH� OD
UHODWLRQ� WHPSRUHOOH� HQWUH� OD� VWUXFWXUH�PRGpOLVpH� HW� O¶DSSOLFDWLRQ� �0DQGHOO� HW� 7D\PDQ�� ������
6ZDQVRQ�HW�7HGURZ���������(Q�SOXV��HQ�FH�TXL�FRQFHUQH�OHV�PpWKRGRORJLHV�G¶HVWLPDWLRQ�HW�GH
SUpYLVLRQ��RQ�D�IDLW�GHV�SURJUqV�DX�QLYHDX�GH�O¶LQWURGXFWLRQ�G¶DXWUHV�LQGLFDWHXUV�GH�FKDQJHPHQW
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�H[��GRQQpHV�VXU�OHV�VRLQV�PpGLFDX[���6PLWK��������HW�SDU�O¶DPpOLRUDWLRQ�GHV�FRPSRVDQWHV�GHV
HVWLPDWLRQV�SUpYLVLRQV��FRPPH�OHV�SURILOV�GH�PLJUDWLRQ��.HQQHG\��'H-RQJ�HW�/LFKWHU��������

0DOJUp� OHV� SURJUqV� LPSRUWDQWV� GHV� PpWKRGHV� G¶HVWLPDWLRQ� HW� GH� SUpYLVLRQV� HW
O¶DXJPHQWDWLRQ� ORJLTXH� GH� O¶XWLOLVDWLRQ� GH� FHV� GRQQpHV�� LO� IDXW� UHFRQQDvWUH� O¶H[LVWHQFH� GH
TXHOTXHV�SUREOqPHV�GH� SURGXFWLRQ�XWLOLVDWLRQ��/HV� HVWLPDWLRQV� HW� OHV� SUpYLVLRQV� VH� EDVHQW� VXU
GHV�K\SRWKqVHV�HW�SDU�FRQVpTXHQW�VRQW�VXVFHSWLEOHV�GH�FRQWHQLU�GHV�HUUHXUV��%LHQ�TX¶XQH�SDUWLH
GHV�PHLOOHXUV�WUDYDX[�G¶HVWLPDWLRQ�VRLHQW�RULHQWpV�YHUV�OH�UHQIRUFHPHQW�GH�OD�TXDOLWp�HW�OH�FDOFXO
GHV� HUUHXUV� �6ZDQVRQ� HW� 7D\PDQ�� ������� 7D\PDQ� HW� 6ZDQVRQ�� ������� 6FKDHIHU�� 7D\PDQ� HW
&DUWHU��������HW�TXH�TXHOTXHV�FKHUFKHXUV�GHPDQGHQW�TXH�GHV�VWDQGDUGV�VRLHQW�pWDEOLV��OD�SOXSDUW
GHV� ©�QRQ� DFDGpPLTXHV�ª� DFFRUGHQW� VXUWRXW� GH� O¶LPSRUWDQFH� j� O¶H[LVWHQFH� GH� GRQQpHV� SOXW{W
TX¶j�OHXU�ILDELOLWp��3RXU�GH�VLPSOHV�XWLOLVDWHXUV�GH�GRQQpHV��O¶XWLOLVDWLRQ�GHV�HVWLPDWLRQV�HW�GHV
SUpYLVLRQV�SRXU� OD�SULVH�GH�GpFLVLRQ�SHXW�rWUH�XQ�VpULHX[�SUREOqPH��/HV�GRQQpHV�VRQW�VRXYHQW
FRQVLGpUpHV� FRPPH� XQH� UpDOLWp�� SDU� RSSRVLWLRQ� j� GHV� pYDOXDWLRQV�� HW� FHWWH� GLIILFXOWp� HVW
UHQIRUFpH�SDU�OD�SUpSRQGpUDQFH�GH�OD�©�ERvWH�QRLUH�ª�GHV��PRGqOHV�XWLOLVpV�SDU�WRXWH�XQH�VpULH�GH
PDUFKDQGV�GH�GRQQpHV�SRXU�OD�UpDOLVDWLRQ�GH�SUpYLVLRQV�VSpFLILTXHV�VXU�OH�UHYHQX��JURXSH�G¶kJH
HW� UDFH�HWKQLH� SRXU� OHV� SHWLWHV� DLUHV� JpRJUDSKLTXHV�� &HV� GRQQpHV� FRQWLHQQHQW� SUREDEOHPHQW
EHDXFRXS� G¶HUUHXUV��PDLV� QRXV� QH� VRPPHV� SDV� pFRXWp� ORUVTXH� QRXV�PHWWRQV� HQ� JDUGH� VXU� OH
QLYHDX�GH�ILDELOLWp�GHV�GRQQpHV�

$�O¶DYHQLU��FHUWDLQV�GHV�PHLOOHXUV�WUDYDX[�G¶HVWLPDWLRQ�HW�GH�SUpYLVLRQ�VHURQW�RULHQWpV�YHUV
OH� UHQIRUFHPHQW� HW� O¶DQDO\VH� GH� FHV�PRGqOHV�� YHUV� OD� SURGXFWLRQ� GHV� FULWqUHV� XWLOLVDEOHV� SRXU
GpWHUPLQHU�TXHOV�VFKpPDV�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�ILDEOHV�GDQV�XQ�EXW�GH�SODQLILFDWLRQ�

����7DEOHV�GH�VXUYLH

/HV�PpWKRGHV�GH�OD�WDEOH�GH�VXUYLH�DUULYHQW�HQ�VHFRQG�TXDQW�j�OHXU�IUpTXHQFH�G¶XWLOLVDWLRQ�
'¶XQ�FHUWDLQ�SRLQW�GH�YXH�� O¶DSSOLFDWLRQ�GHV� WHFKQLTXHV�GH� OD� WDEOH�GH�PRUWDOLWp� LOOXVWUHQW� WUqV
ELHQ�OD�YDOHXU�GH�O¶XWLOLVDWLRQ�GHV�PpWKRGHV�GpPRJUDSKLTXHV�HQ�YXH�GH�PLHX[�FRPSUHQGUH�OHV
SUREOqPHV� HW� OHV� SHUVSHFWLYHV� G¶DYHQLU� GX� VHFWHXU� SXEOLF� HW� GX� VHFWHXU� SULYp�� (Q� IDLW�� OHV
SUHPLHUV�XVDJHV�GH�FHV�WHFKQLTXHV�Q¶pWDLHQW�SDV�OD�VWULFWH�pWXGH�GH�OD�PRUWDOLWp��PDLV�DQDO\VDLW
DXVVL� O¶LQFLGHQFH�GHV� SUREDELOLWpV� GH� GpFqV� VXU� OD� WDULILFDWLRQ� HW� OD� YDOHXU� GHV� UHQWHV� �+DOOH\�
�������(W��pYLGHPPHQW�� OHV�PrPHV�IRUPXOHV�VRQW�QpFHVVDLUHV�GDQV�OH�GRPDLQH�GHV�DVVXUDQFHV
GH�YLH��/H�UDSSRUW�Q/D�O[�HVW�FRPELQp�DYHF�O¶LQIRUPDWLRQ�VXU�OD�SULPH�G¶DVVXUDQFH�SRXU�HVWLPHU
O¶DFFXPXODWLRQ�GHV�GROODUV�SHQGDQW�OD�YLH�GHV�VRXVFULSWHXUV��6PLWK���������������������2Q�IDLW
GHV� DMXVWHPHQWV� RSSRUWXQV� FRPSWH� WHQX� GH� OD� GXUpH� GH� YLH� j� SDUWLU� GX� WHUPH� GH� OD� SROLFH
G¶DVVXUDQFH�� $FWXHOOHPHQW�� OHV� WHFKQLTXHV� GH� OD� WDEOH� GH� PRUWDOLWp� VRQW� XWLOLVpHV� SDU� OHV
YHQGHXUV�G¶LQYHVWLVVHPHQWV�ILQDQFLHUV�SRXU�IL[HU� OH�SUL[�GHV�SURGXLWV�HW�FDOFXOHU� OHV�EpQpILFHV
GLVSRQLEOHV�GH�FHX[�TXL�DFKqWHQW�OHV�GLYHUV�SURGXLWV�

3RXUWDQW�� OHV� DSSOLFDWLRQV� GpSDVVHQW� OH� GRPDLQH� GHV� PDUFKpV� ILQDQFLHUV�� (OOHV� RQW� pWp
XWLOLVpHV� GDQV� OH� GRPDLQH� GH� OD� VDQWp� RX� GHV� VRLQV� GH� OD� VDQWp� GDQV� OH� FDV� GHV� PDODGLHV
FKURQLTXHV��0DQWRQ�DQG�6WDOODUG��������HW�GDQV�OH�GRPDLQH�GH�O¶pSLGpPLRORJLH�SRXU�pWXGLHU�OHV
HIIHWV�GX�WUDLWHPHQW�VXU�OHV�PDODGHV�OHXFpPLTXHV��&R[���������/HV�DSSOLFDWLRQV�LQGXVWULHOOHV�VH
VRQW� RULHQWpHV� YHUV� ©�OHV� WHVWV� GH� VXUYLH�ª�� SDU� H[HPSOH� SRXU� FDOFXOHU� OH� WHPSV�PR\HQ� DYDQW
TX¶XQ� SURGXLW� RX� XQH� SDUWLH� GX� SURGXLW� WRPEH� HQ� SDQQH�� OH� WDX[� GH� SDQQH�� XQH� IRQFWLRQ� GH
VXUYLH�RX�XQH� IRQFWLRQ�GH�YLH� HIILFDFH� �SDU� H[��%DLQ�� �������1HOVRQ�� �������/HV�SULQFLSHV�GH
O¶H[WLQFWLRQ�PXOWLSOH�RQW�pWp�XWLOLVpV�SRXU�FRQVWUXLUH�GHV�WDEOHV�GH�FXUVXV�VFRODLUH�HW�OHV�FDOFXOV
G¶DFUpPHQWDWLRQ� �� LQFUpPHQWDWLRQ�RQW�pWp�XWLOLVpV�SRXU�SURGXLUH�GHV� WDEOHV�GH�YLH�DFWLYH��2Q�D
SURGXLW�G¶DXWUHV�WDEOHV�GH�VXUYLH�GH�W\SH�H[WLQFWLRQ�PXOWLSOH�SRXU�OHV�KDQGLFDSV�

/HV�DSSOLFDWLRQV� OHV�SOXV� UpFHQWHV�RQW�XWLOLVp� OH�SULQFLSH�GHV� WDEOHV�GDQV�TXHOTXHV�DXWUHV
YRLHV�� *DUFLD� ������� D� FRQVWUXLW� XQH� WDEOH� G¶LQVFULSWLRQ�� DYHF� O[�� UHSUpVHQWDQW� XQH� QRXYHOOH
FRKRUWH�G¶pWXGLDQWV��T[�OD�SURSRUWLRQ�G¶pWXGLDQWV�LQVFULWV�O¶DQQpH�[�PDLV�QRQ�LQVFULWV�O¶DQQpH�[��
HW�HR�OH�QRPEUH�PR\HQ�G¶DQQpHV�SDVVpHV�DYDQW�OD�ILQ�GHV�pWXGHV�RX�DEDQGRQQpHV�VDQV�DYRLU�XQH



��� /$�'e02*5$3+,(�$33/,48e(�¬�/$�*(67,21�38%/,48(�(7�&(//(�'(6�(175(35,6(6

9�5pI����6pDQFH����3RO 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO�����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

OLFHQFH��&HV�FDOFXOV�SHXYHQW�rWUH�XWLOLVpV�SRXU�pWDEOLU�OH�WDX[�GH�O¶REWHQWLRQ�G¶XQH�OLFHQFH��SRXU
UpDOLVHU�XQH�HVWLPDWLRQ�GX�WHPSV�PR\HQ�SRXU�O¶REWHQWLRQ�G¶XQ�GLSO{PH��HW�SRXU�DLGHU�j�SUpYRLU
OHV�LQVFULSWLRQV��.LQWQHU�HW�6ZDQVRQ��������RQW�XWLOLVp�OD�EDQTXH�GH�GRQQpH�GH�*HQHUDO�0RWRUV
�*0�� SRXU� FDOFXOHU� O¶HVSpUDQFH� GH� YLH� GHV� RXYULHUV� GH� *0�� /HV� GRQQpHV� RQW� HQVXLWH� pWp
XWLOLVpHV� SRXU� SUpYRLU� O¶KRVSLWDOLVDWLRQ� G¶XQ� JURXSH� GH� UHWUDLWpV�� SURMHWHU� O¶pYROXWLRQ� GHV
FRKRUWHV� GHV� UHWUDLWpV� DFWXHOV�� HVWLPHU� OHV� GpSHQVHV� KRVSLWDOLqUHV� HW� SUpYRLU� O¶XWLOLVDWLRQ� GHV
K{SLWDX[�SDU�FRKRUWHV�

����$QDO\VH�SDU�FRKRUWH

/H� WHUPH�FRKRUWH� HVW�XWLOLVp� HQ� WDQW� TXH� FRQFHSW� �5\GHU�������HW� FRPPH�PRGDOLWp�SRXU
GpFULUH� XQ� JURXSH� SDUWLFXOLHU� G¶LQVWUXPHQWV� DQDO\WLTXHV� GHVWLQpV� j� O¶pWXGH� GHV� FRKRUWHV� �H[�
*OHQQ� ������ 3DOPRUH� ������� 8QH� FRKRUWH� HVW� ©����XQ� HQVHPEOH� G¶LQGLYLGXV� D\DQW� YpFX� XQ
pYpQHPHQW� VHPEODEOH� SHQGDQW� OD� PrPH� SpULRGH� GH� WHPSV��ª� �5\GHU� ������� ������ /H� SOXV
VRXYHQW��OHV�GpPRJUDSKHV�XWLOLVHQW�OHV�FRKRUWHV�GH�QDLVVDQFH��GH�PDULDJH�HW�RX�G¶pGXFDWLRQ�GDQV
GHV�EXWV�DQDO\WLTXHV��PDLV� OH�FRQFHSW� LQWpUHVVH�FHX[�TXL�pWXGLHQW� OHV�FKDQJHPHQWV�GH� OD�PDLQ
G¶°XYUH�GDQV�XQH�RUJDQLVDWLRQ��F��j�G��FHX[�TXL�RQW�pWp�HPEDXFKpV�HQ�PrPH�WHPSV���OH�FKRL[
G¶XQ� SURGXLW� HW� VD� GLVSHUVLRQ� �F��j�G�� FHX[� TXL� DFKqWHQW� XQ� SURGXLW� RX� XQ� VHUYLFH� HQ� PrPH
WHPSV��HW�OHV�FKHUFKHXUV�TXL�V¶RFFXSHQW�GHV�SUpYLVLRQV�VXU�OHV�YHQWHV�

/¶DQDO\VH�GHV�FRKRUWHV�FRPPHQFH�G¶DERUG�SDU�O¶LGHQWLILFDWLRQ�GHV�FRKRUWHV�HW�SXLV�pWXGLH
OHV� FRPSRUWHPHQWV�� OHV� RSLQLRQV� HW� OHV� FDUDFWpULVWLTXHV� j� WUDYHUV� OH� WHPSV�� /D� FOp� GH� FHWWH
DQDO\VH�HVW�OD�FDSDFLWp�GH�GLVFHUQHU�OHV�HIIHWV�GLIIpUHQWLHOV�GX�WHPSV�HW�GH�O¶DSSDUWHQDQFH�j�XQH
FRKRUWH� VXU� OHV� IDFWHXUV� OLpV� j� O¶DFKDW� GHV� SURGXLWV� RX� DXWUHV� FRPSRUWHPHQWV� FRQFHUQDQW� XQH
HQWUHSULVH�VSpFLILTXH��'H�SOXV��O¶DQDO\VH�LQFOXW�VRXYHQW�O¶kJH�FRPPH�YDULDEOH�HW�OHV�pWXGHV�OHV
SOXV� WUDGLWLRQQHOOHV�HVVD\HQW�GH�IDLUH�GHV�GLVWLQFWLRQV�HQWUH� OHV� LQIOXHQFHV�GH� OD�FRKRUWH��GH� OD
SpULRGH��WHPSV��HW�GH�O¶kJH�VXU�OHV�IDFWHXUV�PHQWLRQQpV�FL�GHVVXV��H[���3DOPRUH������HW�5HQW]�HW
5H\QROGV�������

/¶DQDO\VH�SDU�FRKRUWH�HVW�FRQVLGpUpH�FRPPH�XQ�LQVWUXPHQW�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH
�5H\QROGV�HW�5HQW]��������3DUFH�TX¶LOV�YRXODLHQW�PLHX[�FRPSUHQGUH�O¶HIIHW�GX�YLHLOOLVVHPHQW�GH
OD� SRSXODWLRQ� VXU� OD� FRQVRPPDWLRQ� GHV� SURGXLWV� HW� GHV� VHUYLFHV�� FHV� DXWHXUV� RQW� FUpp� XQ
GLDJUDPPH�TXL�UHIOqWH�OD�FRQVRPPDWLRQ�K\SRWKpWLTXH�VSpFLILTXH�j�FKDTXH�kJH�G¶XQ�SURGXLW�SDU
VL[� LQWHUYDOOHV�GH� WHPSV� ������ ���������(Q�XWLOLVDQW� OD�PpWKRGH�HQ� WULDGH�GH�3DOPRUH� �������
ORQJLWXGLQDOH� �HIIHWV� G¶kJH� HW� GH� OD� SpULRGH��� WUDQVYHUVDOH� �HIIHWV� G¶kJH� HW� GH� OD� FRKRUWH� �� HW
GLDFKURQLTXH� �HIIHWV� GH� SpULRGH� HW� GH� FRKRUWH�� GHV� HIIHWV� GLIIpUHQFLpV� IXUHQW� LGHQWLILpV� HW
TXDQWLILpV��$XWUHPHQW�GLW�OHV�HIIHWV�GH�SpULRGH��OHV�GLIIpUHQFHV�GH�FRQVRPPDWLRQ�GDQV�OD�PrPH
FRKRUWH�j�GHX[�SpULRGHV�GH�WHPSV��HW�OHV�GLIIpUHQFHV�HQWUH�OHV�FRKRUWHV�IXUHQW�PLVHV�HQ�DYDQW�HQ
FH� TXL� FRQFHUQH� OHV�YDULDWLRQV� GH� OD� FRQVRPPDWLRQ�GX�SURGXLW��&HWWH� DSSOLFDWLRQ� LPSOLTXH� OH
FDOFXO� VLPSOH� GH� GLIIpUHQFHV� DEVROXHV� HW� UHODWLYHV�� ELHQ� TXH� G¶DXWUHV� PpWKRGRORJLHV� SOXV
VRSKLVWLTXpHV� VRLHQW� GLVSRQLEOHV� SRXU� FHWWH� WkFKH� �+DOOLH� HW� 5DR�� ������� ��� �� ����� 5HQW]�
5H\QROGV�HW�6WRXW��������RQW�XWLOLVp�OD�UpJUHVVLRQ�PXOWLSOH�SRXU�pWXGLHU�O¶HIIHW�GHV�FRKRUWHV��GH
O¶kJH�HW�GH�OD�SpULRGH�VXU�OD�FRQVRPPDWLRQ�GHV�ERLVVRQV�QRQ�DOFRROLVpHV�GH������j�������/¶XQH
GHV�UDLVRQV�GH�OD�UpDOLVDWLRQ�GH�FHWWH�pWXGH�IXW�OD�FRQVWDWDWLRQ�TXH�OD�FRQVRPPDWLRQ�GH�ERLVVRQV
QRQ�DOFRROLVpHV�GpFURvW� DX� IXU� HW� j�PHVXUH�TXH� O¶kJH�DXJPHQWH�HW� LOV� IRUPXOqUHQW� O¶K\SRWKqVH
VHORQ� ODTXHOOH� XQH� SRSXODWLRQ� YLHLOOLVVDQWH� SHXW� FRQQDvWUH� XQH� UpGXFWLRQ� GH� OD� FRQVRPPDWLRQ
JOREDOH�GHV�ERLVVRQV�QRQ�DOFRROLVpHV��/HV�DXWHXUV�RQW�FRQVWDWp�TXH�OHV�HIIHWV�GH�OD�FRKRUWH�VRQW
SOXV�JUDQGV�TXH�OHV�HIIHWV�GH�SpULRGH��FH�TXL��DIILUPqUHQW�LOV��pWDLHQW�XQ�UpVXOWDW�GX�ERQ�VHQV�YX
OHV�HIIRUWV�FURLVVDQWV�GH�PDUNHWLQJ�GpSOR\pV�HW�FRQVWDWpV�GDQV�FHWWH�SpULRGH�GH�WHPSV��'X�SRLQW
GH�YXH�VWUDWpJLTXH��OHV�UpVXOWDWV�VRXWLHQQHQW�O¶LGpH�VHORQ�ODTXHOOH�OH�WRWDO�GHV�YHQWHV�QH�GHYUDLW
SDV�GpFURvWUH�j�FDXVH�GX�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�

%LHQ�TXH� FHV� pWXGHV� LQWURGXLVHQW� FODLUHPHQW� OHV�PpWKRGRORJLHV� GH� O¶DQDO\VH� SDU� FRKRUWH
FKH]�OHV�QRQ�GpPRJUDSKHV�HW�RIIUHQW�TXHOTXHV�H[HPSOHV�VXU�OD�PDQLqUH�GRQW�OHV�pWXGHV�SHXYHQW
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rWUH� UpDOLVpHV�� OHXU� LPSDFW� JOREDO� VXU� OHV� UHFKHUFKHV� HQ� GpPRJUDSKLH� DSSOLTXpH� D� pWp� DVVH]
UpGXLW�� $XWUHPHQW� GLW�� PDOJUp� O¶LQWpUrW� pYLGHQW� GH� O¶DQDO\VH� SDU� FRKRUWHV� GpPRQWUp� SDU� FHV
pWXGHV��OD�PpWKRGRORJLH�Q¶D�SDV�IDLW�GH�SURJUqV�SDU�UDSSRUW�DX�WUDYDLO�UpDOLVp�GDQV�OHV�DQQpHV���
HW� RQ� QH� WURXYH� SDV� G¶DSSOLFDWLRQV� SOXV� UpFHQWHV� GDQV� OD� OLWWpUDWXUH�� /HV� FKHUFKHXUV� HQ
PDUNHWLQJ��SDU�H[HPSOH��QH�FRQVLGqUHQW�SDV�O¶DQDO\VH�SDU�FRKRUWHV�FRPPH�pWDQW�O¶XQH�GH�OHXUV
RSWLRQV�PpWKRGRORJLTXHV��&HWWH�VLWXDWLRQ�HVW��PDOKHXUHXVHPHQW�GXH�DX�IDLW�TXH�OHV�FKHUFKHXUV
HQ�PDUNHWLQJ�� DLQVL� TXH� OHV� DXWUHV� FKHUFKHXUV� HQ� GpPRJUDSKLH� DSSOLTXpH�� VRQW� JpQpUDOHPHQW
LQWpUHVVpV� SDU� OD� FRQVRPPDWLRQ� JOREDOH� HW� OHV� DXWUHV� WHQGDQFHV� FRPSRUWHPHQWDOHV� TXL
DSSDUDLVVHQW�FRPPH�UpVXOWDQW�GX�FKDQJHPHQW�FXOWXUHO��HIIHWV�GH�SpULRGH��HW�GHV�FRPSRUWHPHQWV
FRQVWDQWV�RX�HQ�pYROXWLRQ�j�O¶LQWpULHXU�GHV�FRKRUWHV��HIIHWV�GH�FRKRUWHV���/HV�SUpYLVLRQV�VXU�OHV
YHQWHV��SDU�H[HPSOH��VRQW�IRQGpHV�VRXYHQW�VXU�O¶K\SRWKqVH�TXH�OHV�FRPSRUWHPHQWV�SHXYHQW�RX
QRQ� FKDQJHU� HW� VXU� OD� FURLVVDQFH� GX� QRPEUH� GH� OD� SRSXODWLRQ� GHV� FRQVRPPDWHXUV�� /HV� WDX[
G¶XWLOLVDWLRQ��DFWXHOV�RX�SUpYXV�� VRQW�PXOWLSOLpV�SDU� OHV�SRSXODWLRQV�SURMHWpHV�SRXU�pYDOXHU� OHV
SUpYLVLRQV� GH� YHQWHV�� 6L� QRXV� SRXYLRQV� PLHX[� FRPSUHQGUH� OHV� HIIHWV� GX� FKDQJHPHQW� GX
FRPSRUWHPHQW�j�WUDYHUV�OH�WHPSV��QRWDPPHQW�OHV�YDULDWLRQV�HQWUH�OHV�FRKRUWHV��DORUV�OD�SUpFLVLRQ
GHV�SUpYLVLRQV�VXU�OHV�YHQWHV�SRXUUDLW�rWUH�FRQVLGpUDEOHPHQW�DPpOLRUpH�

����6WDQGDUGLVDWLRQ

/¶pWXGH� FODVVLTXH�GH�.LWDJDZD� ������� VXU� OD� VWDQGDUGLVDWLRQ�GHV� WDX[�GDQV� OD� UHFKHUFKH
FRPSDUDWLYH� D� HQJHQGUp�XQH�QRXYHOOH� HW� SUpFLHXVH� VpULH� G¶LQVWUXPHQWV�PpWKRGRORJLTXHV�GDQV
OHV�pWXGHV�GpPRJUDSKLTXHV��*UkFH�DX[�WDX[�FRPSDUDWLIV�OHV�HIIHWV�GH�OD�VWUXFWXUH�GH�O¶kJH��SDU
H[HPSOH��RQW�pWp�FODULILpV��HW�OD�GpFRPSRVLWLRQ�GHV�LQGLFHV�IDFLOLWpH��+DOOLH�DQG�5DR������������
�����/¶LQWURGXFWLRQ�GHV�WHVWV�VWDWLVWLTXHV�SRXU�O¶DQDO\VH�GH�OD�GLIIpUHQFH�GHV�WDX[�D�SHUIHFWLRQQp
OHV� FRPSDUDLVRQV� �6PLWK�� ������� ��� �� ����� /¶pODUJLVVHPHQW� GX� FRQFHSW� GH� FRPSDUDLVRQV
VWDQGDUGLVpHV�D�DYDQFp�HQ�DSSOLTXDQW�OHV�PRGqOHV�ORJ�OLQpDLUHV��&ORJJ�DQG�(OLDVRQ��������

0DOJUp�OHV�DYDQWDJHV�pYLGHQWV�GHV�SURFpGXUHV�GH�VWDQGDUGLVDWLRQ�SRXU�OD�FRPSDUDLVRQ�GHV
PDUFKpV��GHV�VHJPHQWV�GH�PDUFKp�HW�G¶DXWUHV�VHFWHXUV�SXEOLF�HW�SULYp�FRQFHUQpV��RQ�QH�WURXYH
TXH� TXHOTXHV� H[HPSOHV� G¶XWLOLVDWLRQ�� %LOOLQJV� HW� 3RO� ������� RQW� DSSOLTXp� OHV� SURFpGXUHV� GH
VWDQGDUGLVDWLRQ�SRXU�FRPSDUHU�OH�PDUFKp�SRWHQWLHO�SRXU�O¶LQWURGXFWLRQ�GH�OD�WpOpSKRQLH�PRELOH
GDQV� GHX[� UpJLRQV� GH� )ORULGH�� DYHF� FRPPH� REMHFWLI� ILQDO� GH� GpWHUPLQHU� OD� YDOHXU� GH� FKDTXH
PDUFKp��/HV�GRQQpHV� LQLWLDOHV�PRQWUDLHQW�TXH� O¶DFKDW�GHV� WpOpSKRQHV�YDULDLW�FRQVLGpUDEOHPHQW
VHORQ�O¶kJH�HW�OHV�UpJLRQV�DYDLHQW�JpQpUDOHPHQW�GHV�VWUXFWXUHV�G¶kJH�GLIIpUHQWHV��/HV�LQGLFHV�GH
SpQpWUDWLRQ�GH�OD�WpOpSKRQLH�PRELOH�RQW�pWp�FDOFXOpV�HW�DMXVWpV�VHORQ�OHV�GLIIpUHQFHV�GH�VWUXFWXUH
SDU�kJH�FH�TXL�ILQDOHPHQW�FRQGXLVLW�DX�FKDQJHPHQW�HQ�YDOHXU�UHODWLYH�HQWUH�OHV�GHX[�PDUFKpV�
2Q�SHXW�WURXYHU�XQH�DQDO\VH�VLPLODLUH�FKH]�3RO�HW�7\PNLZ��������TXL�FRPSDUHQW�GHX[�PDUFKpV
UHODWLIV�j�OD�FRQVRPPDWLRQ�GH�OD�ELqUH��/HV�GHX[�PDUFKpV�GLIIpUDLHQW�HQ�WHUPHV�GH�GLPHQVLRQ�HW
G¶kJH� RU�� OD� FRQVRPPDWLRQ� GH� OD� ELqUH� YDULDLW� FRQVLGpUDEOHPHQW� HQ� IRQFWLRQ� GH� O¶kJH�� 2Q� D
FRQVWDWp�TXH�OD�SXLVVDQFH�UHODWLYH�GHV�GHX[�PDUFKpV�FKDQJHDLW�ORUVTXH�OHV�LQGLFHV�VWDQGDUGLVpV
GH�OD�FRQVRPPDWLRQ�GH�ELqUH�SDU�O¶kJH�IXUHQW�FDOFXOpV�

'HX[�DUWLFOHV�GH�3RO�HW�3DN������D������E��RQW�XWLOLVp�OD�VWDQGDUGLVDWLRQ�ORJ�OLQpDLUH�SRXU
IDFLOLWHU� OHV�FRPSDUDLVRQV�HQWUH� OHV�VHJPHQWV�GH�PDUFKp��'DQV� O¶pWXGH�SUpFpGHQWH������D�� OHV
HIIHWV�GH�O¶kJH�HW�GH�OD�UDFH�HWKQLH�RQW�pWp�pOLPLQpV�HQ�FH�TXL�FRQFHUQH�OHV�FRPSDUDLVRQV�GDQV
WURLV�VHJPHQWV�GH�PDUFKp�D\DQW�WUDLW�j�OD�QRXUULWXUH�FRQVRPPpH�j�O¶H[WpULHXU�GX�GRPLFLOH��QRQ
GpSHQVLHUV�� IDLEOHV� HW� IRUWV��� /HV� FRPSDUDLVRQV� GHV� WDX[� FRPSDUDWLIV� HQWUH� OHV� VHJPHQWV� GH
PDUFKp�HW�GHV�WDX[�EUXWV�j�O¶LQWpULHXU�HW�HQWUH�VHJPHQWV�FRQGXLVHQW�j�O¶LGHQWLILFDWLRQ�GHV�VRXV�
PDUFKpV�TXL�VHPEOHQW�DYRLU�GX�SRWHQWLHO�SRXU�O¶DXJPHQWDWLRQ�GHV�YHQWHV��'DQV�OD�GHUQLqUH�pWXGH
�����E��� OD� VWDQGDUGLVDWLRQ� D� pWp� XWLOLVpH� SRXU� IDFLOLWHU� OHV� FRPSDUDLVRQV� HQWUH� OHV� VHJPHQWV
G¶kJH�GX�PDUFKp�GHV� VHQLRUV� ����DQV�HW�SOXV��HQ� FRQVLGpUDQW� OHXU� pWDW�GH� VDQWp� VXEMHFWLI��/HV
LPSOLFDWLRQV�GH�PDUNHWLQJ�GH�FHV�FRPSDUDLVRQV�©�j�O¶pWDW�SXU�ª�RQW�pWp�GLVFXWpHV�
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���'LVFXVVLRQ

,O� HVW� FODLU� TX¶LO� \� D� XQ� FHUWDLQ� pYHQWDLO� GH� PpWKRGHV� GpPRJUDSKLTXHV� XWLOLVpHV� HQ
GpPRJUDSKLH� DSSOLTXpH�� PrPH� V¶LO� HVW� YUDL� TXH� EHDXFRXS� G¶pWXGHV� VXU� OD� GpPRJUDSKLH
DSSOLTXpH�Q¶XWLOLVHQW�SDV�GH�PpWKRGHV�SDUWLFXOLqUHV��%LHQ�TX¶LO�IDLOOH�UHFRQQDvWUH�OD�FRQWULEXWLRQ
j� OD� OLWWpUDWXUH� GHV� GHUQLqUHV� pWXGHV�� O¶DEVHQFH� GH� ULJXHXU� PpWKRGRORJLTXH� SHXW� GpFRQFHUWHU
QRPEUH�G¶DGHSWHV�GH�OD�GpPRJUDSKLH�DSSOLTXpH��'H�SOXV��LO�IDXW�QRWHU�TXH�OHV�PpWKRGHV�GRQW�RQ
D� GLVFXWp� LFL� VRQW� SUREDEOHPHQW� XQ� VRXV�HQVHPEOH� GH� WRXWHV� OHV� PpWKRGHV� XWLOLVpHV�� /HV
PpWKRGHV� GH� OLVVDJH� GHV� GRQQpHV�� G¶DMXVWHPHQWV� GH� GLVWULEXWLRQ� GH� UHYHQXV� WURQTXpV�� SDU
H[HPSOH�� VRQW� YUDLVHPEODEOHPHQW� XWLOLVpHV� GDQV� FHUWDLQHV� pWXGHV��� HOOHV� QH� VRQW� SDV� HQFRUH
SDUWLFXOLqUHPHQW�GLVFXWpHV�SDUFH�TXH�OHXU�XWLOLVDWLRQ�HVW�KDELWXHOOH�

(Q�JpQpUDO��SRXUWDQW��HQ�GHKRUV�GX�GRPDLQH�ELHQ�GpILQL�GHV�HVWLPDWLRQV�HW�GHV�SUpYLVLRQV
VXU� OD�SRSXODWLRQ�� OHV�PpWKRGHV�GpPRJUDSKLTXHV�XWLOLVpHV�VRQW�VRXYHQW�SHX�GpYHORSSpHV�RX� OH
VRQW�GH�IDoRQ�LQDGpTXDWH��6HORQ�WRXWH�SUREDELOLWp��OD�QDWXUH�GX�WUDYDLO�VXU�GHV�PDUTXHV�GpSRVpHV
�GX�GRPDLQH�GH�OD�SURSULpWp�SULYpH��pFDUWH�O¶LQWURGXFWLRQ�SXEOLTXH�SURIHVVLRQQHOOH�GH�FHUWDLQHV
GHV�PHLOOHXUHV�PpWKRGHV��3DU�FRQVpTXHQW��LO�\�D�EHDXFRXS�GH�WUDYDLO�j�IDLUH�HQ�FH�TXL�FRQFHUQH
��� O¶LQWURGXFWLRQ�SOXV�JpQpUDOH�GH�FHV�PpWKRGHV�SRXU�XQH�SOXV� ODUJH�DXGLHQFH�GHV�XWLOLVDWHXUV
SRWHQWLHOV�HW����O¶XWLOLVDWLRQ�GH�FHV�PpWKRGHV�RX�G¶DXWUHV�SRXU�OHV�DSSOLFDWLRQV�TXL�LQWHUYLHQQHQW
VLJQLILFDWLYHPHQW�GDQV�OD�SULVH�GH�GpFLVLRQ�

/H�EXW�j�ORQJ�WHUPH�GH�FHV�DSSOLFDWLRQV�GRLW�rWUH�O¶LQWpJUDWLRQ�GH�FHV�WHFKQLTXHV�GDQV�XQ
HQVHPEOH� SOXV� ODUJH� GH� PpWKRGHV� XWLOLVpHV� GDQV� XQH� VpULH� GH� GLVFLSOLQHV�� 3DU� H[HPSOH�� OD
FRPSDUDLVRQ� VWDQGDUGLVpH� GHV� ]RQHV� GH�PDUFKp� GHYUDLW� VH� IDLUH� FRXUDPPHQW� pWDQW� GRQQp� OHV
UHVVRXUFHV� H[LJpHV� HW� OHV� ULVTXHV� DX[TXHOV� LO� IDXW� IDLUH� IDFH� ORUVTX¶RQ� DERUGH� XQ� QRXYHDX
PDUFKp�RX�TXH�O¶RQ�UHFRQVLGqUH�OHV�DQFLHQV�PDUFKpV�

'H� SOXV�� G¶DXWUHV�PpWKRGHV� GpPRJUDSKLTXHV� GRLYHQW� rWUH�PLVHV� HQ� DYDQW�� 3DU� H[HPSOH�
EHDXFRXS� GH� GpPRJUDSKHV� RQW� XWLOLVp� HW� SHUIHFWLRQQp� GHV� WHFKQLTXHV� G¶HVWLPDWLRQ� GHV
SKpQRPqQHV�HW�VWUXFWXUHV�GpPRJUDSKLTXHV�VXU�OD�EDVH�GH�GRQQpHV�LQFRPSOqWHV�RX�SHX�ILDEOHV�

(Q�PrPH� WHPSV�� O¶XWLOLVDWLRQ�GHV�PpWKRGHV�TXL�H[LVWHQW�GpMj�GDQV� OD� OLWWpUDWXUH�GRLW�rWUH
pODUJLH��3DU�H[HPSOH��.H\ILW]� ������������ �������RIIUH�XQ�FRXUW� H[HPSOH� VXU� OD�PDQLqUH�GRQW
O¶DQDO\VH�SDU�OHV�WDEOHV�SHXW�rWUH�XWLOLVpH�SRXU�pWXGLHU�OH�SURFHVVXV�GH�SURPRWLRQ�GDQV�OH�FDGUH
GHV� RUJDQLVDWLRQV�� eWDQW� GRQQp� OHV� LQWpUrWV� HQ� MHX� GDQV� OD� VWDJQDWLRQ� G¶XQH� RUJDQLVDWLRQ� HW
O¶H[LVWHQFH�G¶XQ�SODIRQG��LO�VHPEOH�ORJLTXH�TXH�O¶H[HPSOH�GHYUDLW�rWUH�GpYHORSSp�SRXU�LQFOXUH
OHV�GRQQpHV�G¶XQH�RX�G¶XQ�JURXSH�G¶RUJDQLVDWLRQV�

%,%/,2*5$3+,(

%$,1��/HH� -��� ��������6WDWLVWLFDO�$QDO\VLV� RI�5HOLDELOLW\� DQG�/LIH� 7HVWLQJ�0RGHOV��1HZ�<RUN�
'HNNHU�

%$5726�� 5HQD�� �������� ©�2YHU� ����� 7KH� ,QYLVLEOH� &RQVXPHU� 0DUNHW�ª�� +DUYDUG� %XVLQHVV
5HYLHZ������-DQXDU\������������

%($/(�� &DOYLQ� /��� �������� 5XUDO� 'HSRSXODWLRQ� LQ� WKH� 8QLWHG� 6WDWHV��� 6RPH� 'HPRJUDSKLF
&RQVHTXHQFHV�RI�$JULFXOWXUDO�$GMXVWPHQWV��'HPRJUDSK\��������SS�����������

%,//,1*6��*HRUJH�+��DQG�32/��/RXLV�*�����������,PSURYLQJ�&HOOXODU�0DUNHW�$UHD�(YDOXDWLRQ
:LWK� 'HPRJUDSKLF� 'DWD�� SS�� �������� LQ� .,171(5� +DOOLH� -�� HW� DO��� 'HPRJUDSKLFV�� �
$�&DVHERRN�IRU�%XVLQHVV�DQG�*RYHUQPHQW��%RXOGHU��&2��:HVWYLHZ�3UHVV�
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%2*8(��'RQDOG�-�����������0LFUR�'HPRJUDSK\��SS��������LQ�%2*8(�'RQDOG�-���HG����$SSOLFDWLRQV�RI
'HPRJUDSK\��7KH�3RSXODWLRQ�6LWXDWLRQ�LQ�WKH�8�6���&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�

%2<'�� 5REHUW� /��� �������� ©�%ODFN� EXVLQHVV� WUDQVIRUPDWLRQ�� %ODFN� :HOO�%HLQJ� DQG� 3XEOLF
3ROLF\��ª��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ����0D\���SS����������

&$63$5,6�� -RKQ�� ��������6KRSSLQJ�FHQWHU� ORFDWLRQ�DQG� UHWDLO� VWRUH�PL[� LQ�PHWURSROLWDQ�DUHDV�
'HPRJUDSK\����0D\���SS����������

&/$5.��:LOOLDP�$��9��� ��������'HPRJUDSKLF�FKDQJH��DWWHQGDQFH�DUHD�DGMXVWPHQW�DQG�VFKRRO
V\VWHP�LPSDFWV��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ��������SS����������

&/2**�� &OLIIRUG� DQG� (/,$621�� 6FRWW� �������� $� IOH[LEOH� SURFHGXUH� IRU� DGMXVWLQJ� UDWHV� DQG
SURSRUWLRQV��LQFOXGLQJ�VWDWLVWLFDO�PHWKRGV�IRU�JURXS�FRPSDULVRQV��$PHULFDQ�6RFLRORJLFDO
5HYLHZ�����$SULO���SS����������

&2;�� 'DYLG� 5��� �������� 5HJUHVVLRQ� PRGHOV� DQG� OLIH� WDEOHV�� -RXUQDO� RI� WKH� 5R\DO� 6WDWLVWLFDO
6RFLHW\��6HULHV�%����SS����������

'81721�� 1DQF\�� �������� 3ODQQLQJ� IRU� FKLOGUHQ
V� UHVLGHQWLDO� FDUH�� SS�� �������� LQ� .,171(5�
+DOOLH�-��HW�DO���HGV����'HPRJUDSKLFV���$�&DVHERRN�IRU�%XVLQHVV�DQG�*RYHUQPHQW��%RXOGHU�
&2��:HVWYLHZ�3UHVV�

(;7(5��7KRPDV����������%RR]LQJ�%RRPHUV��$PHULFDQ�'HPRJUDSKLFV����'HFHPEHU���SS����

)25'��7KRPDV�5��DQG�'(-21*�*RUGRQ�)�����������6RFLDO�'HPRJUDSK\��(QJOHZRRG�&OLIIV��1�-��
3UHQWLFH�+DOO�,QF�

*$5&,$��3KLOOLS����������3UHGLFWLQJ�FROOHJH�HQUROOPHQW�UHVXOWV�IURP�D�YDULDQW�RI�WKH�OLIH�WDEOH�
SS����������LQ�.,171(5�+DOOLH�-��HW�DO���HGV����'HPRJUDSKLFV���$�&DVHERRN�IRU�%XVLQHVV
DQG�*RYHUQPHQW��%RXOGHU��&2��:HVWYLHZ�3UHVV�

*2/'67(,1�� 6LGQH\�� �������� 7KH� DJHG� VHJPHQW� RI� WKH� PDUNHW�� ����� DQG��� ������ -RXUQDO� RI
0DUNHWLQJ�����$SULO���SS��������

+$//(<�� (GPXQG� �������� $Q� HVWLPDWH� RI� WKH� GHJUHHV� RI� WKH� PRUWDOLW\� RI� PDQNLQG�
3KLORVRSKLFDO�7UDQVDFWLRQV������SS����������

+$//,�� 6KLYD� 6�� DQG� 5$2�� .�� 9DQLQDGKD�� �������� $GYDQFHG� 7HFKQLTXHV� RI� 3RSXODWLRQ
$QDO\VLV��1HZ�<RUN��3OHQXP�3XEOLVKLQJ�&RPSDQ\�

+<5(1,86�� +DQQHV� DQG� 48,67� -DQ�� �������� /LIH� WDEOH� WHFKQLTXH� IRU� WKH� ZRUNLQJ� DJHV�
'HPRJUDSK\����1RYHPEHU���SS����������

.(11('<��-RKQ�0���'(-21*��*RUGRQ�)��DQG�/,&+7(5�'DQLHO�7�����������8SGDWLQJ� ORFDO�DUHD
SRSXODWLRQ�SURMHFWLRQV�ZLWK�FXUUHQW�PLJUDWLRQ�HVWLPDWHV��-RXUQDO�RI�(FRQRPLF�DQG�6RFLDO
0HDVXUHPHQW���������SS����������

.(<),7=��1DWKDQ����������$SSOLHG�0DWKHPDWLFDO�'HPRJUDSK\��1HZ�<RUN��:LOH\�

.,171(5�� +DOOLH� -�� DQG� 6:$1621� 'DYLG� $��� �������� (VWLPDWLQJ� YLWDO� UDWHV� IURP� FRUSRUDWH
GDWDEDVHV���+RZ�ORQJ�ZLOO�*0
V�VDODULHG�UHWLUHHV�OLYH"�SS����������LQ�.,171(5�+DOOLH�-��HW
DO�� �HGV���� 'HPRJUDSKLFV��� $� &DVHERRN� IRU� %XVLQHVV� DQG� *RYHUQPHQW�� %RXOGHU�� &2�
:HVWYLHZ�3UHVV�

.,171(5�� +DOOLH� -��� 0(55,&.� 7KRPDV� :��� 0255,621�� 3HWHU� $�� DQG� 9266� 3DXO� 5��� �������
'HPRJUDSKLFV���$�&DVHERRN�IRU�%XVLQHVV�DQG�*RYHUQPHQW��%RXOGHU��&2��:HVWYLHZ�3UHVV�

/(&.��-RDQQH�'��DQG�6$81(56�'DYLG�0�����������&DQDGD
V�HPSOR\PHQW�HTXLW\�DFW���HIIHFWV�RQ
HPSOR\HH�VHOHFWLRQ��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ���������SS��������

/(*$5(��-DFTXHV���������0HWKRGV�IRU�PHDVXULQJ�VFKRRO�SHUIRUPDQFH�WKURXJK�FRKRUW�DQDO\VLV�
'HPRJUDSK\����1RYHPEHU���SS����������

0$1'(//��0DU\ORX�DQG�7$<0$1�-HIIUH\�� ��������0HDVXULQJ� WHPSRUDO� VWDELOLW\� LQ� UHJUHVVLRQ
PRGHOV�RI�SRSXODWLRQ�HVWLPDWLRQ��'HPRJUDSK\�����)HEUXDU\���SS����������
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0$57,1�� -XOLD� +�� DQG� 6(52:��:LOOLDP� -��� �������� ©�(VWLPDWLQJ� GHPRJUDSKLF� FKDUDFWHULVWLFV
XVLQJ�WKH�5DWLR�&RUUHODWLRQ�0HWKRG��ª��'HPRJUDSK\�����0D\���SS����������

0F1(,/��'RXJODV�:��DQG�<8�6KLUOH\�6�����������%OXH�ODZV���,PSDFW�RQ�UHJLRQDO�UHWDLO�DFWLYLW\�
3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ����6HSWHPEHU���SS����������

0255,621�� 3HWHU� $�� �������� 'HPRJUDSKLF� WUHQGV� WKDW� ZLOO� VKDSH� IXWXUH� KRXVLQJ� GHPDQG�
3ROLF\�6FLHQFHV����-XQH���SS����������

0255,621�� 3HWHU�$�� DQG�$%5$+$0(6(�$OODQ� )��� ��������$SSO\LQJ� GHPRJUDSKLF� DQDO\VLV� WR
VWRUH�VLWH�VHOHFWLRQ��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ��IRUWKFRPLQJ��

0255,621�� 3HWHU� $��� �������� 'HPRJUDSKLF� IDFWRUV� UHVKDSLQJ� WLHV� WR� IDPLO\� DQG� SUDFWLFH�
5HVHDUFK�RQ�$JLQJ�����'HFHPEHU���SS����������

1$0%22',5,�� 1�� .ULVKQDQ� �������� ©�2Q� WKH� UDWLR�FRUUHODWLRQ� DQG� UHODWHG� PHWKRGV� RI
VXEQDWLRQDO�SRSXODWLRQ�HVWLPDWLRQ��ª��'HPRJUDSK\����$XJXVW���SS����������

1(/621��:D\QH�%����������$SSOLHG�/LIH�'DWD�$QDO\VLV��1HZ�<RUN��:LOH\�

2¶+$5(��:LOOLDP� ��������©�5HSRUW�RQ�D�PXOWLSOH�5HJUHVVLRQ�0HWKRG� IRU�0DNLQJ�3RSXODWLRQ
(VWLPDWHV��ª��'HPRJUDSK\�����$XJXVW�����SS����������

2¶+$5(��:LOOLDP�3�����������$�QRWH�RQ�WKH�XVH�RI�UHJUHVVLRQ�PHWKRGV�LQ�SRSXODWLRQ�HVWLPDWHV�
'HPRJUDSK\�����$XJXVW���SS����������

3,77(1*(5�� 'RQDOG� %��� �������� ©�3RSXODWLRQ� IRUHFDVWLQJ� VWDQGDUGV��� VRPH� FRQVLGHUDWLRQ
FRQFHUQLQJ�WKHLU�QHFHVVLW\�DQG�FRQWHQW��ª��'HPRJUDSK\�����$XJXVW���SS����������

32/��/RXLV�DQG�7<0.,:�'RXJODV����������$�WHFKQLTXH�WR�FRPSDUH�GHPRJUDSKLFDOO\�GLIIHUHQW
PDUNHWV��0DUNHWLQJ�5HVHDUFK����0DUFK���SS��������

32/��/RXLV�*��DQG�3$.�6XNJRR�������D���&RQVXPHU�XQLW�W\SHV�DQG�H[SHQGLWXUHV�RQ�IRRG�DZD\
IURP�KRPH��-RXUQDO�RI�&RQVXPHU�$IIDLUV��IRUWKFRPLQJ��

32/��/RXLV�*�� DQG�3$.�6XNJRR�� �����E��� 6HJPHQWLQJ� WKH� VHQLRU� KHDOWK� FDUH�PDUNHW��+HDOWK
0DUNHWLQJ�4XDUWHUO\��IRUWKFRPLQJ��

3856(//��'RQDOG�(�����������,PSURYLQJ�SRSXODWLRQ�HVWLPDWHV�ZLWK�WKH�XVH�RI�GXPP\�YDULDEOHV�
'HPRJUDSK\����)HEUXDU\���SS��������

5(,1(&.(�� -RKQ� $��� �������� 7KH� ROGHU� PDUNHW� �� )DFW� RU� ILFWLRQ"� -RXUQDO� RI� 0DUNHWLQJ� ��
�-DQXDU\���SS��������

5(17=��-RVHSK�2��DQG�5(<12/'6�)UHG�'�����������6HSDUDWLQJ�DJH��FRKRUW�DQG�SHULRG�HIIHFWV�LQ
FRQVXPHU�EHKDYLRU��$GYDQFHV�LQ�&RQVXPHU�5HVHDUFK����SS����������

5(17=�� -RVHSK�2��� DQG�5(<12/'6�)UHG�'�� DQG�67287�5R\�*��� ��������$QDO\]LQJ� FKDQJLQJ
FRQVXPSWLRQ�SDWWHUQV�ZLWK�FRKRUW�DQDO\VLV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK�����)HEUXDU\��
SS��������

5(<12/'6�� )UHG� '�� DQG� 5(17=�� -RVHSK� 2��� �������� &RKRUW� DQDO\VLV��� $Q� DLG� WR� VWUDWHJLF
SODQQLQJ��-RXUQDO�RI�0DUNHWLQJ�����6XPPHU���SS��������

5<'(5��1RUPDQ�%�����������7KH�FRKRUW�DV�D�FRQFHSW�LQ�WKH�VWXG\�RI�VRFLDO�FKDQJH��$PHULFDQ
6RFLRORJLFDO�5HYLHZ���������SS����������

6&+$()(5��(GZDUG�DQG�7$<0$1�-HII����������)RUHFDVWLQJ�HUURUV�DQG�FRQILGHQFH�LQWHUYDOV�IRU
VPDOO�DUHD�SRSXODWLRQ�IRUHFDVWV���7KH�UHODWLRQVKLS�DPRQJ�SRSXODWLRQ�VL]H��UDWH�RI�JURZWK�
DQG�SUHFLVLRQ�DQG�ELDV��3DSHU�SUHVHQWHG�DW�WKH�3RSXODWLRQ�$VVRFLDWLRQ�RI�$PHULFD�$QQXDO
0HHWLQJ��6DQ�)UDQFLVFR��&$�

6&+0,77��5REHUW�&�����������©�7UDYHO��WRXULVP�DQG�PLJUDWLRQ��ª��'HPRJUDSK\��������SS����������

6&+0,77�� 5�� &�� DQG�&526(77,�� $��+��� �������� $FFXUDF\� RI� WKH� UDWLR�FRUUHODWLRQ�PHWKRG� IRU
HVWLPDWLQJ�SRVWFHQVDO�SRSXODWLRQ��/DQG�(FRQRPLFV�����$XJXVW���SS����������
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6&+0,77��5��&��DQG�*5,(5��-��0�����������$�PHWKRG�RI�HVWLPDWLQJ�WKH�SRSXODWLRQ�RI�PLQRU�FLYLO
GLYLVLRQV��5XUDO�6RFLRORJ\�����6HSWHPEHU���SS����������

6&+52('(5��(VWKHU�&��DQG�3,77(1*(5�'RQDOG����������©�,PSURYLQJ�WKH�DFFXUDF\�RI�PLJUDWLRQ
DJH�GHWDLO�LQ�PXOWLSOH�DUHD�SRSXODWLRQ�IRUHFDVWV��ª��'HPRJUDSK\�����0D\���SS����������

60,7+��'DYLG�3�����������)RUPDO�'HPRJUDSK\��1HZ�<RUN��3OHQXP�3XEOLVKLQJ�&RPSDQ\�

60,7+�� 6WDQOH\� .�� �������� 8VLQJ� PHGLFDUH� GDWD� IRU� VKRUW�UXQ� SURMHFWLRQV� RI� WKH� HOGHUO\
SRSXODWLRQ��-RXUQDO�RI�6RFLDO�DQG�(FRQRPLF�0HDVXUHPHQW�����$SULO���SS��������

60,7+�� 6WDQOH\� .��� �������� 3RSXODWLRQ� HVWLPDWHV�� SURMHFWLRQV�� DQG� H[SHUW� WHVWLPRQ\� LQ
DGYHUVDULDO� OHJDO� SURFHHGLQJV��� $� FDVH� VWXG\� LQ� DXWRPRELOH� GHDOHUVKLSV�� SS�� �������� LQ
.,171(5� +DOOLH� -�� HW� DO��� 'HPRJUDSKLFV��� $� &DVHERRN� IRU� *RYHUQPHQW� DQG� %XVLQHVV�
%RXOGHU��&2��:HVWYLHZ�3UHVV�

60,7+��6WDQOH\�.��DQG�/(:,6�%DUW�%�����������6RPH�QHZ�WHFKQLTXHV�IRU�DSSO\LQJ�WKH�KRXVLQJ
XQLW�PHWKRG�RI�ORFDO�SRSXODWLRQ�HVWLPDWLRQ��'HPRJUDSK\�����$XJXVW���SS����������

60,7+��6WDQOH\�.��DQG�/(:,6�%DUW�%�����������6RPH�QHZ�WHFKQLTXHV�IRU�DSSO\LQJ�WKH�KRXVLQJ
XQLW�PHWKRG�RI�ORFDO�SRSXODWLRQ�HVWLPDWLRQ��)XUWKHU�(YLGHQFH��'HPRJUDSK\�����$XJXVW��
SS����������

67$56,1,&�� 'RQDOG� (�� DQG� =,77(5�0H\HU�� �������� $FFXUDF\� RI� WKH� KRXVLQJ� XQLW� PHWKRG� LQ
SUHSDULQJ�SRSXODWLRQ�HVWLPDWHV�IRU�FLWLHV��'HPRJUDSK\��������SS����������

6:$1621��'DYLG�$�����������,PSURYLQJ�DFFXUDF\�LQ�PXOWLSOH�UHJUHVVLRQ�HVWLPDWHV�RI�SRSXODWLRQ
XVLQJ�SULQFLSOHV�IURP�FDXVDO�PRGHOOLQJ��'HPRJUDSK\�����1RYHPEHU���SS����������

6:$1621��'DYLG�$��DQG�7('52:�/XFN\�0�����������,PSURYLQJ�WKH�PHDVXUHPHQW�RI�WHPSRUDO
FKDQJH� LQ� UHJUHVVLRQ� PRGHOV� XVHG� IRU� FRXQW\� SRSXODWLRQ� HVWLPDWHV�� 'HPRJUDSK\� ��
�$XJXVW���SS����������

6:$1621�� 'DYLG� $�� DQG� 7$<0$1� -HIIUH\�� �������� %HWZHHQ� D� URFN� DQG� D� KDUG� SODFH��� 7KH
HYDOXDWLRQ�RI�GHPRJUDSKLF�IRUHFDVWV��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ�

7$<0$1�� -HII�� 3$55277�%RE� DQG�&$51(9$/(�6XH�� �������� /RFDWLQJ� ILUH� VWDWLRQ� VLWHV��� 7KH
UHVSRQVH�WLPH�FRPSRQHQW��SS����������LQ�.,171(5�+DOOLH�-��HW�DO���HGV����'HPRJUDSKLF�V��
$�&DVHERRN�IRU�%XVLQHVV�DQG�*RYHUQPHQW��%RXOGHU��&2��:HVWYLHZ�3UHVV�

7$<0$1�� -HII� DQG� 6:$1621�� 'DYLG� $��� �������� $OWHUQDWLYH� PHDVXUHV� IRU� HYDOXDWLQJ
SRSXODWLRQ� IRUHFDVWV���$� FRPSDULVRQ� RI� VWDWH�� FRXQW\�� DQG� VXE�FRXQW\� JHRJUDSKLF� DUHDV�
3UHVHQWHG�DW�WKH�3RSXODWLRQ�$VVRFLDWLRQ�RI�$PHULFD�$QQXDO�0HHWLQJ��6DQ�)UDQFLVFR��&$�

7$<0$1�� -HII� DQG� 32/� /RXLV� *��� �������� 5HWDLO� VLWH� VHOHFWLRQ� DQG� JHRJUDSKLF� LQIRUPDWLRQ
V\VWHPV��-RXUQDO�RI�$SSOLHG�%XVLQHVV�5HVHDUFK���IRUWKFRPLQJ��
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9�5pI����6pDQFH����3RXODLQ 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������
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4XHO�DYHQLU�SRXU�OH�FOHUJp�QDPXURLV�"
/H�SRLQW�GH�YXH�GX�GpPRJUDSKH

0LFKHO�328/$,1

8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ��%HOJLTXH

,QWURGXFWLRQ

$�O
DLGH�GHV�RXWLOV�TX
LO�PDQLH�FRXUDPPHQW��OH�GpPRJUDSKH�SHXW�SURSRVHU�XQH�DQDO\VH�GH
O
pYROXWLRQ�GH�WRXWH�XQH�GLYHUVLWp�GH�VRXV�SRSXODWLRQV�HW�WHQWHU�GH�IRXUQLU�XQH�YXH�SURVSHFWLYH�
&HV�GHX[�WkFKHV��VRXYHQW�LQGLVVRFLDEOHV��VRQW�VDQV�FRQWHVWH�GHV�DWRXWV�HVVHQWLHOV�GDQV�O
DLGH�j�OD
SULVH�GH�GpFLVLRQ��/
H[HPSOH�TXH�QRXV�HQYLVDJHURQV�FRQFHUQH� OH�FOHUJp�QDPXURLV��F
HVW�j�GLUH
O
HQVHPEOH� GHV� SUrWUHV� VpFXOLHUV� UDWWDFKpV� DX� GLRFqVH� GH� 1DPXU�� &H� GHUQLHU� V
pWHQG� VXU� OHV
SURYLQFHV� GH� 1DPXU� HW� GH� /X[HPERXUJ�� HW� FRPSWH� SOXV� GH� �������� KDELWDQWV�
$GPLQLVWUDWLYHPHQW�SDUODQW��FH�GLRFqVH�FRPSWH�����SDURLVVHV�j�OD�WrWH�GHVTXHOOHV�VH�WURXYH�XQ
FXUp�RX�GHVVHUYDQW��(Q�RXWUH������SRVWHV�GH�YLFDLUHV�SDURLVVLDX[�VRQW�SUpYXV�©�DX�FDGUH�FLYLO�ª
HW�VHUYHQW�G
DSSXL�SRXU� OHV�SOXV�JURVVHV�SDURLVVHV��$X�WRWDO��VL� O
RQ�DMRXWH� O
pYrTXH�GH�1DPXU�
FKHI�VSLULWXHO�GX�GLRFqVH��LO�\�D�GRQF�����SRVWHV�GLVWLQFWV�GH�©�SDVWHXUV�G
kPHV�ª�SRXYDQW�rWUH
RFFXSpV�GDQV� OH�GLRFqVH��3DU�DLOOHXUV��XQH�SDUW�YDULDEOH�GX�FOHUJp�QDPXURLV�RFFXSHQW�G
DXWUHV
IRQFWLRQV��,OV�VRQW��

·� FKDUJpV�GH�O
DGPLQLVWUDWLRQ�GX�GLRFqVH��

·� HQVHLJQDQWV�DX�VHLQ�GH�O
HQVHLJQHPHQW�GLRFpVDLQ�RX�GDQV�O
HQVHLJQHPHQW�RIILFLHO��

·� SUrWUHV�DX�WUDYDLO�HQJDJpV�GLUHFWHPHQW�GDQV�OD�YLH�DFWLYH��

·� SUrWUHV� ©�SUR� GHR�ª� RFFXSDQW� GHV� FKDUJHV� GDQV� OHV� WHUUHV� GH� PLVVLRQ�� QRWDPPHQW� HQ
$PpULTXH�/DWLQH�HW�HQ�$IULTXH�IUDQFRSKRQH��

·� SUrWUHV�SHQVLRQQpV��VWDWXW�TXH�O
RQ�SHXW�REWHQLU�j�SDUWLU�GH�O¶kJH�GH����DQV�

(Q�SpULRGH�GH�SOHLQH�RFFXSDWLRQ�GH� WRXV�FHV�SRVWHV��DX� OHQGHPDLQ�GH� OD� VHFRQGH�JXHUUH
PRQGLDOH��OH�GLRFqVH�FRPSWDLW�HQYLURQ������SUrWUHV�GRQW�HQYLURQ�����pWDLHQW�FKDUJpV�GH�WkFKHV
DGPLQLVWUDWLYHV�RX�G
HQVHLJQHPHQW��(Q�������RQ�HQ�GpQRPEUH������HW�HQ�������VHORQ�O
DQQXDLUH
RIILFLHO� GH� GLRFqVH� GH� 1DPXU�� LOV� QH� VRQW� SOXV� TXH� ����� 3RXU� SDOOLHU� j� FHWWH� GLPLQXWLRQ
LPSRUWDQWH� GX� FOHUJp� VpFXOLHU�� XQ� DSSHO� D� pWp� IDLW� DX[� SUrWUHV� UpJXOLHUV� DSSDUWHQDQW� DX[
GLIIpUHQWHV�FRQJUpJDWLRQV�UHOLJLHXVHV�GX�GLRFqVH��(Q�����������SUrWUHV�UpJXOLHUV�DGPLQLVWUDLHQW
XQH�SDURLVVH��VDQV�WRXWHIRLV�\�UpVLGHU�GDQV�OD�SOXSDUW�GHV�FDV��(Q�������FH�FKLIIUH�V
HVW�UpGXLW�j
���SUrWUHV�UpJXOLHUV�

/
DYHQLU�GX�FOHUJp�QDPXURLV�SRVH�GRQF�XQH� LQTXLpWXGH�GH�SOXV�HQ�SOXV�QHWWH� DX� VHLQ�GX
PRQGH�FDWKROLTXH��/HV�HVWLPDWLRQV�HW�OHV�SUpYLVLRQV�GX�GpPRJUDSKH�GHYUDLHQW�MHWHU�GHV�SRLQWV
GH�UHSqUH�DILQ�GH�PLHX[�DVVHRLU�OHV�GpFLVLRQV�TXL�LQIOXHURQW�VXU�O
DYHQLU�GX�GLRFqVH�GH�1DPXU�

/
pYROXWLRQ�GX�FOHUJp�GH������j�����

1RXV�DYRQV�FKRLVL�OHV�YLQJW�GHUQLqUHV�DQQpHV�DILQ�GH�VXLYUH�O
pYROXWLRQ�GpWDLOOpH�GX�FOHUJp
QDPXURLV�� 3RXU� FH� IDLUH�� QRXV� DYRQV� GpSRXLOOp� OHV� DQQXDLUHV� GX� GLRFqVH� GH� 1DPXU� SRXU� OHV
DQQpHV������������������������HW�������(Q�RXWUH��QRXV�DYRQV�H[DPLQp��DQQpH�DSUqV�DQQpH��OD
QpFURORJLH� UHODWLYH� DX� FOHUJp� QDPXURLV�� &KDTXH� SUrWUH� D� pWp� DLQVL� LGHQWLILp� DYHF� VD� GDWH� GH
QDLVVDQFH� HW� VD� GDWH� G
RUGLQDWLRQ�� 3RXU� OHV� �� GDWHV� UHWHQXHV�� RQ� YpULILH� OD� SUpVHQFH� GX� SUrWUH
SDUPL�OD�OLVWH�GX�FOHUJp�GX�GLRFqVH�HW�RQ�UHWLHQW�VRQ�VWDWXW���FXUp��YLFDLUH��SUrWUH�DGPLQLVWUDWLI�RX
HQVHLJQDQW��SUrWUH�©�SUR�GHR�ª��SUrWUH�DX�WUDYDLO�RX�SUrWUH�SHQVLRQQp��/
DEVHQFH�G
XQ�SUrWUH�GDQV
XQ�GHV�UHOHYpV�SHXW�V
H[SOLTXHU�SDU�OH�IDLW�TXH�O
LQWpUHVVp�Q
HVW�SDV�HQFRUH�RUGRQQp�RX�HQWUp�GDQV
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OH�GLRFqVH�HQ�SURYHQDQFH�G
XQ�DXWUH�RX��SDU�FRQWUH��SDUFH�TX
LO�HVW�VRUWL�YHUV�XQ�DXWUH�GLRFqVH�
TX
LO�D�UHQRQFp�DX�VDFHUGRFH�RX�TX
LO�HVW�GpFpGp��3RXU�OH�GpPRJUDSKH��OH�PRXYHPHQW�GH�OD�VRXV�
SRSXODWLRQ�GX�FOHUJp�FRPSRUWH�GRQF�GHV�©�QDLVVDQFHV�ª�SDU�RUGLQDWLRQ�GHV�QRXYHDX[�SUrWUHV�HW
GHV�©�GpFqV�ª�SDU�OD�PRUW�GHV�SUrWUHV��/HV�©�HQWUpHV�ª�VH�IRQW�HQ�SURYHQDQFH�G
XQ�DXWUH�GLRFqVH�j
XQH� GDWH� SRVWpULHXUH� j� FHOOH� GH� O
RUGLQDWLRQ� WDQGLV� TXH� OHV� ©�VRUWLHV�ªVH� IRQW� YHUV� XQ� DXWUH
GLRFqVH� RX� SDU� GpIHFWLRQ�� 1RXV� Q
DYRQV� SX� FRQVLGpUHU� VpSDUpPHQW� FHV� GHX[� SRVVLELOLWpV� GH
VRUWLH��/H� WDEOHDX���GpWDLOOH� OH�PRXYHPHQW�GH� OD�SRSXODWLRQ�GX�FOHUJp�QDPXURLV�DX�FRXUV�GHV
TXDWUH�SpULRGHV�TXLQTXHQQDOHV�

7$%/($8����/(�0289(0(17�'(�/$�3238/$7,21�'8�&/(5*e�1$0852,6�3$5�3e5,2'(6
48,148(11$/(6�(175(������(7������

3pULRGH
3RSXODWLRQ
LQLWLDOH

1RXYHDX[
SUrWUHV

'pFqV (QWUpHV 6RUWLHV
3RSXODWLRQ

ILQDOH
��������� ���� �� ��� � �� ���
��������� ��� �� ��� � �� ���
��������� ��� �� ��� � � ���
��������� ��� �� �� � � ���

727$/ �� ��� �� ��

(Q� O
HVSDFH� GH� ��� DQQpHV�� OD� GLPLQXWLRQ� GH� O
HIIHFWLI� GX� FOHUJp� DSSURFKH� �����&HFL� HVW
SULQFLSDOHPHQW�G��DX� IDLEOH�QRPEUH�GH�QRXYHDX[�SUrWUHV�SDU� FRPSDUDLVRQ� j� FHOXL� GHV�GpFqV�
'DQV� XQH� PHVXUH� PRLQGUH�� RQ� FRQVWDWH� XQ� GpVpTXLOLEUH� HQWUH� OHV� HQWUpHV� HW� OHV� VRUWLHV� GX
GLRFqVH� HW� FH�� GH� IDoRQ� SOXV�PDUTXpH�� SHQGDQW� OD� SUHPLqUH� GpFHQQLH� ���������� DX� FRXUV� GH
ODTXHOOH�RQ�D�HQUHJLVWUp�XQH�WUHQWDLQH�GH�GpIHFWLRQV�DX�VHLQ�GX�FOHUJp��,O�FRQYLHQW�GH�UHPDUTXHU
pJDOHPHQW�TXH�OH�QRPEUH�G
RUGLQDWLRQV�HVW�HQ�IRUWH�GLPLQXWLRQ�SXLVTX
LO�VH�UpGXLW�G
XQ�IDFWHXU
GHX[�HQWUH� OD�SUHPLqUH�GpFHQQLH�HW� OD�VHFRQGH��/HV�GpFqV��TXDQW�j�HX[��GLPLQXHQW�HQ�QRPEUH
DEVROX��PDLV�HQ�FKLIIUHV�UHODWLIV��OH�WDX[�EUXW�GH�PRUWDOLWp�GHV�SUrWUHV�GX�QDPXURLV�HVW�HQ�KDXVVH
�����Å� SHQGDQW� OD� SUHPLqUH� GpFHQQLH� HW� ����Å� SHQGDQW� OD� VHFRQGH��� /H� YLHLOOLVVHPHQW
G
HQVHPEOH� GX� FOHUJp� HVW� pYLGHPPHQW� UHVSRQVDEOH� GH� FHW� DFFURLVVHPHQW� DSSDUHQW� GH� OD
PRUWDOLWp�

/H� WDEOHDX� �� FRPSDUH� OD� VWUXFWXUH� SDU� kJH� GX� FOHUJp� HQ� ����� HW� ������ LO� SUpFLVH� OH
PRXYHPHQW�GH�OD�SRSXODWLRQ�SDU�JURXSH�GH�JpQpUDWLRQV�SHQGDQW�OHV����DQQpHV�FRQVLGpUpHV��/H
YLHLOOLVVHPHQW� GH� OD� VWUXFWXUH� SDU� kJH� GX� FOHUJp� QDPXURLV� HVW�PDQLIHVWH� FRPPH� OH�PRQWUH� OD
ILJXUH����'HX[�LQGLFHV�WpPRLJQHQW�GH�FHW�pYROXWLRQ���O
kJH�PR\HQ�GHV�SUrWUHV�SDVVH�GH����j���
DQV�HQ�O
HVSDFH�GH����DQV�WDQGLV�TXH�OD�SDUW�GHV����DQV�HW�SOXV�V
DFFURvW�GH����j�����

/D� ILJXUH� �� IRXUQLW� XQ� DSHUoX� GH� OD� GLVWULEXWLRQ� GHV� kJHV� j� O
RUGLQDWLRQ��(OOH� SHUPHW� GH
FRQVWDWHU�XQ�kJH�SOXV�DYDQFp�GHV�QRXYHDX[�SUrWUHV�SHQGDQW�OHV�FLQT�GHUQLqUHV�DQQpHV�

�/D� PRUWDOLWp� GHV� SUrWUHV� QDPXURLV� SHXW� rWUH� HVWLPpH� HQ� IDLVDQW� O
K\SRWKqVH� TX
LOV� QH
SHXYHQW�VRUWLU�HW�PRXULU�SHQGDQW�OD�PrPH�SpULRGH�TXLQTXHQQDOH��'DQV�FH�FDV��RQ�SHXW�UDSSRUWHU
OHV�GpFqV�HQUHJLVWUpV�SHQGDQW�XQH�SpULRGH�j�OD�SRSXODWLRQ�GH�FKDTXH�JURXSH�G
kJHV�HQ�GpEXW�GH
SpULRGH� HQ� IDLVDQW� DEVWUDFWLRQ� GX� IDLEOH� QRPEUH� G¶HQWUpHV� HW� GH� VRUWLHV� SHQGDQW� OD� SpULRGH
G¶REVHUYDWLRQ�� &H� IDLVDQW�� RQ� SRXUUD� UHJURXSHU� OHV� PrPHV� WUDQFKHV� G
kJHV� HW� FDOFXOHU� DX
WDEOHDX��� OHV� TXRWLHQWV� SHUVSHFWLIV� TXLQTXHQQDX[�� &HV� GHUQLHUV� SHXYHQW� rWUH� GLUHFWHPHQW
FRPSDUpV� DYHF� OHV� TXRWLHQWV� LGHQWLTXHV� FDOFXOpV� SRXU� OHV� KRPPHV� GH� OD� SURYLQFH� GH�1DPXU
SHQGDQW�OHV�DQQpHV������������0DOJUp�OD�WpQXLWp�GH�FHUWDLQV�FKLIIUHV��RQ�SHXW�REVHUYHU�TX
j�XQH
H[FHSWLRQ�SUqV��OD�PRUWDOLWp�GHV�SUrWUHV�HVW�SDUWRXW�PRLQV�pOHYpH��,O�QH�SRXUUDLW�rWUH�TXHVWLRQ�GH
JpQpUDOLVHU�FH�FRQVWDW��PDLV� LO� UHQIRUFH� WRXW� O
LQWpUrW�TXH� UHYrW�XQH�pWXGH�GH� OD�PRUWDOLWp�SRXU
GHV�JURXSHV�ELHQ�GpWHUPLQpV�GH�SHUVRQQHV�
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7$%/($8����/(�0289(0(17�'(�/$�3238/$7,21�'8�&/(5*e�1$0852,6�3$5�*5283(�'
Æ*(6
(175(������(7�������/(6����$16�(7�3/86�6217�(1�*5,6e��

*URXSHV�GH
JpQpUDWLRQV

3RSXODWLRQ
LQLWLDOH

1RXYHDX[
SUrWUHV

'pFqV (QWUpHV 6RUWLHV 3RSXODWLRQ
ILQDOH

������� � � � � � �

������� �� � �� � � �

������� �� � �� � � �

������� �� � �� � � �

��������� �� � �� � � �

������� �� � �� � � ��

������� ��� � �� � � ��

������� �� � �� � � ��

������� ��� � �� � � ��

������� ��� � �� � � ��

������� ��� � � � � ���

������� �� � � � � ��

������� �� � � � �� ��

������� �� �� � � �� ��

������� � �� � � � ��

������� � �� � � � ��

������� � �� � � � ��

������� � � � � � �

727$/ ���� �� ��� �� �� ���

7$%/($8����/$�0257$/,7e�'8�&/(5*e�1$0852,6�&203$5e(�¬�&(//(�'(6�+200(6�'(�/$
3529,1&(�'(�1$085��,16��7$%/(�5(/$7,9(�$8;�$11e(6��������������4827,(176�3(563(&7,)6

685�&,14�$11e(6�������������

*URXSHV�G¶kJHV

'pEXW )LQ
'pFqV

3RSXODWLRQ
DX�GpEXW

4XRWLHQW
SHUVSHFWLI

4XRWLHQW
3URYLQFH��1DPXU

5DSSRUW

����� ������ � �� ����� ����� �����

����� ����� �� �� ����� ����� �����

����� ����� �� �� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� �� ��� ����� ����� �����

����� ����� � ��� ����� ����� �����
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$JH�j�O
RUGLQDWLRQ�H[SULPp�HQ�GLIIpUHQFH�GH�PLOOpVLPH�

1
R
P
E
UH
�G
H�
S
Ur
WU
HV

��������� ���������

/H�VWDWXW�GHV�SUrWUHV�SHUPHW�pJDOHPHQW�XQH�DQDO\VH�LQWpUHVVDQWH�HW��WRXW�SDUWLFXOLqUHPHQW�
OD� GLVWLQFWLRQ� HQWUH� OHV� SUrWUHV� DFWLIV� HW� OHV� SHQVLRQQpV�� /H� WDEOHDX� �� GpWDLOOH� O
pYROXWLRQ� GX
QRPEUH�GH�SUrWUHV�GH����DQV�HW�SOXV� VHORQ� OHXU� VWDWXW�� ,O�SUpVHQWH�HQ�GHUQLqUH�FRORQQH��j� WLWUH
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G¶LQGLFDWHXU�TXL�V¶DYpUHUD�XWLOH�GDQV�OD�SKDVH�SURVSHFWLYH��OH�UDSSRUW�HQWUH�OH�QRPEUH�GH�SUrWUHV
SHQVLRQQpV� �\� FRPSULV� FHX[� GH�PRLQV� GH� ��� DQV�� HW� O
HIIHFWLI� GHV� SUrWUHV� GH� ��� DQV� HW� SOXV�
/¶H[WUDSRODWLRQ� GH� FHW� LQGLFDWHXU� SHUPHWWUD� GH� SURSRVHU� XQH� HVWLPDWLRQ� GH� O¶pYROXWLRQ� GX
QRPEUH�GH�SUrWUHV�DFWLIV�RX�SHQVLRQQpV�

7$%/($8����e92/87,21�'8�120%5(�'(�35Ç75(6�'(�3/86�'(����$16�6(/21�/(85�',))e5(176
67$7876���OD�GHUQLqUH�FRORQQH�SUpVHQWH�OH�UDSSRUW�HQWUH�OH�QRPEUH�WRWDO�GH�SHQVLRQQpV�HW�FHOXL�GHV����DQV�HW�SOXV�

'DWHV $GPLQLVWUDWLIV &XUpV 3HQVLRQQpV 7RWDO����
�

SHQVLRQQpV
$XWUHV�SHQVLRQQpV
�GH�PRLQV�GH����DQV�

���� �� �� ��� ��� ���� ��

���� �� ��� ��� ��� ���� ��

���� �� ��� ��� ��� ���� ��

���� �� ��� ��� ��� ���� ��

���� �� ��� ��� ��� ���� ��

(QILQ�� OH� WDEOHDX� �� SURSRVH� XQH� UpSDUWLWLRQ� GH� WRXW� OH� FOHUJp� VHORQ� VRQ� VWDWXW� G
DFWLYLWp�
&RPPH�RQ�SHXW�OH�FRQVWDWHU��DX�VWDWX�TXR�GX�QRPEUH�GH�SHQVLRQQpV��RQ�SHXW�RSSRVHU�OD�FKXWH
GX�QRPEUH�GH�FXUpV�HW�FHOOH��SOXV�YHUWLJLQHXVH�HQFRUH��GX�QRPEUH�GH�YLFDLUHV�

7$%/($8����5e3$57,7,21�'8�&/(5*e�1$0852,6�6(/21�/(85�67$787�'(������¬������

'DWHV $GPLQLVW� &XUpV 3UR�'HR
3UrWUHV�DX
WUDYDLO

9LFDLUHV 7RWDO�$FWLIV 3HQVLRQQpV 727$/

���� ��� ��� �� � ��� ��� ��� ����

���� ��� ��� �� � �� ��� ��� ���

���� ��� ��� �� � �� ��� ��� ���

���� ��� ��� �� � �� ��� ��� ���

���� ��� ��� �� � �� ��� ��� ���

4XHOOH�SURVSHFWLYH�SRXU�OH�FOHUJp�QDPXURLV�"

$ILQ� GH� SUpYRLU� O
pYROXWLRQ� QXPpULTXH� GX� FOHUJp� QDPXURLV� SHQGDQW� OHV� ��� SURFKDLQHV
DQQpHV�� MXVTX
j� O
KRUL]RQ� ������ QRXV� DSSOLTXHURQV� WRXW� G
DERUG� OHV� TXRWLHQWV� SHUVSHFWLIV� GH
PRUWDOLWp�REVHUYpV� HQWUH� ����� HW� ����� j� OD� VWUXFWXUH� SDU� kJH� GH� ������&HV� TXRWLHQWV� RQW� IDLW
O
REMHW� G
XQ� OLVVDJH� HW� G
XQH� OpJqUH� UpGXFWLRQ� SRXU� WHQLU� FRPSWH� GH� OD� UpJUHVVLRQ� SURJUHVVLYH
HVFRPSWpH�GH�OD�PRUWDOLWp��/HV�HQWUpHV�HW�OHV�VRUWLHV�VHURQW�VXSSRVpHV�VH�QHXWUDOLVHU�WDQGLV�TXH
SRXU�OH�QRPEUH�GH�QRXYHDX[�SUrWUHV��WURLV�VFpQDULRV�GLVWLQFWV�VRQW�UHWHQXV��

·� VFpQDULR��� �����RUGLQDWLRQV�SDU�SpULRGH�TXLQTXHQQDOH�� VRLW� OD� VLWXDWLRQ�GHV�FLQT�GHUQLqUHV
DQQpHV�

·� VFpQDULR��������RUGLQDWLRQV�SDU�SpULRGH�TXLQTXHQQDOH��

·� VFpQDULR��������RUGLQDWLRQV�SDU�SpULRGH�TXLQTXHQQDOH��VRLW�OD�VLWXDWLRQ�GHV�DQQpHV�
���
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&RPPH�OH�PRQWUH� OD� ILJXUH����j� O
KRUL]RQ�������FHV�SURMHFWLRQV�GRQQHQW� UHVSHFWLYHPHQW
���������HW�����SUrWUHV�DX�VHLQ�GX�FOHUJp�QDPXURLV��&RPPHQWDLUHV�VXU�FHWWH�pYROXWLRQ�JOREDOH�

(Q� HVWLPDQW� TXH� OH� QRPEUH� GH� SHQVLRQQpV� QRQ� DFWLIV� VRLHQW� VXFFHVVLYHPHQW� GDQV� XQ
UDSSRUW�GH������������������������HW������DYHF�OD�SRSXODWLRQ�kJpH�GH�SOXV�GH����DQV��HVWLPDWLRQV
QH� GpSHQGDQW� SDV� GX� VFpQDULR� FKRLVL�� RQ� REWLHQW�� SDU� VRXVWUDFWLRQ�� O¶pYROXWLRQ� GX� QRPEUH� GH
SUrWUHV�RFFXSDQW�XQ�SRVWH�DFWLI�TXL�HVW�SURSRVpH�j�OD�ILJXUH����VHORQ�OHV�WURLV�PrPHV�VFpQDULRV�

(Q�VXSSRVDQW�XQH�UpSDUWLWLRQ�VWDEOH�GH�FHV�DFWLIV�VHORQ� OHXU�VWDWXW��F
HVW�j�GLUH�������GH
FXUpV������G
DGPLQLVWUDWLIV�����GH�YLFDLUHV�����GH�SUrWUHV�©�SUR�GHR�ª��HW������GH�SUrWUHV�DX
WUDYDLO�� RQ� SHXW� SURSRVHU�� j� OD� ILJXUH� ��� XQH� pYROXWLRQ� GX� FOHUJp� VHORQ� OHV� TXDWUH� JUDQGHV
IDPLOOHV� GH� VWDWXWV�� OD� FDWpJRULH� ©�DXWUH�ª� UHSUHQDQW� OHV� YLFDLUHV�� SUrWUHV� ©�SUR� GHR�ªHW� SUrWUHV
RXYULHUV�
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$GPLQLVW� &XUpV 3HQVLRQQpV $XWUHV

/HV�GHX[�GHUQLHUV�JUDSKLTXHV�PHWWHQW� O
DFFHQW�VXU�GHX[�SRLQWV�VHQVLEOHV�TXL� UpVXOWHQW
GH� FHV� pYROXWLRQV�� 7RXW� G
DERUG�� OD� ILJXUH� �� ODLVVH� DSSDUDvWUH� O
pYROXWLRQ� GX� QRPEUH� GH
SDURLVVHV�D\DQW�XQ�SUrWUH�UpVLGDQW���FHWWH�SURSRUWLRQ�YDULHUDLW��VHORQ�OHV�VFpQDULRV��HQWUH���
HW������HQ������

(QILQ�� OD� ILJXUH� �� SHUPHW� GH� SUpYRLU� O
pYROXWLRQ� GX� QRPEUH� GH� SDURLVVHV� j� FKDUJH� GH
FKDTXH�SUrWUH�D\DQW�XQH�WkFKH�SDVWRUDOH��3DUPL�FHV�GHUQLHUV��QRXV�H[FOXRQV�OHV�DGPLQLVWUDWLIV�
OHV�SUrWUHV�©�SUR�GHR�ª��OHV�SUrWUHV�DX�WUDYDLO�HW�OHV�YLFDLUHV�TXL�VRQW�DWWDFKpV�j�XQ�FXUp�HW�j�XQH
VHXOH�SDURLVVH��3DU�FRQWUH��QRXV�DYRQV�LQFOXV�OHV�UHOLJLHX[�DJLVVDQW�DX�WLWUH�G
DGPLQLVWUDWHXU�GH
SDURLVVH�HQ�VXSSRVDQW�TXH�OHXU�QRPEUH�YDULHUD�FRPPH�VXLW������HQ����������HQ������HW�����SDU
OD� VXLWH�� 6HORQ� OH� VFpQDULR� UHWHQX�� OH� SUrWUH� GH� ����� GHYUDLW� SUHQGUH� HQ� FKDUJH� HQWUH� �� HW� �
SDURLVVHV�DFWXHOOHV�
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(Q�JXLVH�GH�FRQFOXVLRQ

&HV� FKLIIUHV� DODUPDQWV� VRQW� ELHQ� HQWHQGX� OH� IUXLW� GH� VLPXODWLRQV� HIIHFWXpHV� VXU� OD� EDVH
G
XQH�REVHUYDWLRQ�SUpFLVH�GH�O
pYROXWLRQ�GX�FOHUJp�QDPXURLV�HQWUH������HW�������/D�UpDOLWp�VHUD
YUDLVHPEODEOHPHQW� WRXWH� DXWUH� FDU� IDFH� j� XQH� VLWXDWLRQ� GH� FULVH�� OHV� FRPSRUWHPHQWV� pYROXHQW
ELHQ� VRXYHQW��1pDQPRLQV�� LOV� RQW� OH�PpULWH� GH� SUpYHQLU� OH� ULVTXH� SRWHQWLHO� G¶XQH� pYROXWLRQ� j
PR\HQ�WHUPH�TXL�VHUDLW�QRQ�GpVLUDEOH�HW�GH�VHUYLU�GH�UpIpUHQFH�SRXU�PHWWUH�HQ�pYLGHQFH�O
HIIHW
GH�WRXWH�RSWLRQ�TXL�VHUDLW�SULVH�DILQ�GH�UHPpGLHU�j�FHWWH�VLWXDWLRQ�
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'pPRJUDSKLH�SURIHVVLRQQHOOH��
2SSRUWXQLWpV�HW�RFFDVLRQV�GH�IRUPDWLRQ

)LORPHQD�5$&,233,

,QWURGXFWLRQ

5pFHPPHQW��DX�VHLQ�GHV�EUDQFKHV�HQ�H[SDQVLRQ�GH�OD�GpPRJUDSKLH��HVW�DSSDUX�XQ�JUDQG
LQWpUrW� SRXU� O¶DVSHFW� ©�SURIHVVLRQQHO�ª� GH� OD� GpPRJUDSKLH�� /HV� GRQQpHV� HW� OHV� PpWKRGHV
GpPRJUDSKLTXHV� MRXHQW� XQ� U{OH� LPSRUWDQW� GDQV� O¶RUJDQLVDWLRQ� HW� OD� SODQLILFDWLRQ� GH
O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�GDQV�OHV�VWUDWpJLHV�GH�PDUNHWLQJ�GHV�FRPSDJQLHV�

'DQV� FHW� DUWLFOH�� OHV� GLVFXVVLRQV� VXU� OHV� ©�QRXYHOOHV� IURQWLqUHV�ª� GH� OD� GpPRJUDSKLH� QH
SRUWHURQW�SDV�WDQW�VXU�OH�FRQWHQX�GH�FHV�QRXYHDX[�VHFWHXUV�HW�GLUHFWLRQV��PDLV�VXU�OHV�RFFDVLRQV�
GDQV� OD�PHVXUH�R�� O¶,WDOLH� HVW� LQWpUHVVpH�� G¶LQWURGXLUH�GH�QRXYHDX[� DVSHFWV�GDQV� OD� IRUPDWLRQ
GpPRJUDSKLTXH�

(Q� ������ j� O¶RFFDVLRQ� GH� O¶XQH� GHV� UpXQLRQV� OHV� SOXV� FRQQXHV� �/¶LQVHJQDPHQWR� GHOOD
GHPRJUDILD�H�OD�IRUPD]LRQH�GHL�GHPRJUDIL�LQ�,WDOLD���2PDJJLR�D�1RUD�)HGHULFL���O¶HQVHLJQHPHQW
GH�OD�GpPRJUDSKLH�HW�OD�IRUPDWLRQ�GHV�GpPRJUDSKHV�HQ�,WDOLH���+RPPDJH�j�1RUD�)HGHULFL�� OD
GpPRJUDSKLH�D�pWp�WUDLWpH�HQ�WDQW�TXH�VFLHQFH��VXMHW�G¶HQVHLJQHPHQW�HW�SURIHVVLRQ��6RQQLQR�HW
DO��� ������� OH� EXW� pWDQW� OD� GpILQLWLRQ� GHV� U{OHV� VSpFLILTXHV� GHV� GLIIpUHQWHV� IRQFWLRQV� GH� FHWWH
GLVFLSOLQH�� 'RQF�� FH� QH� VHUDLW� SDV� OD� SUHPLqUH� IRLV� TXH� O¶RQ� GLVFXWH� G¶XQH� ©�GpPRJUDSKLH
SURIHVVLRQQHOOH�ª�TXL�SHXW�FRQWULEXHU�j�O¶H[SDQVLRQ�GHV�RSSRUWXQLWpV�G¶HPSORL�VXU�OH�PDUFKp�GX
WUDYDLO�GDQV�OH�VHFWHXU�SXEOLF�RX�SULYp�

3RXU�H[SOLFLWHU�OHV�UDLVRQV�GH�FHW�DUWLFOH�� LO�IDXGUDLW�SHXW�rWUH�PHQWLRQQHU� OHV�QRPEUHXVHV
SRVLWLRQV�DGRSWpHV�SDU� OHV�GpPRJUDSKHV� LWDOLHQV�FHV�GHUQLqUHV�DQQpHV�� LQIOXHQFpHV�QRWDPPHQW
SDU�OHV�pFKRV�TXL�QRXV�VRQW�SDUYHQXV�GHV�eWDWV�8QLV�j�OD�ILQ�GHV�DQQpHV�����VXU�OD�SUpVHQFH�HW
O¶XWLOLVDWLRQ�GHV�GRQQpHV��GHV�WHFKQLTXHV�HW�GHV�PRGqOHV�GpPRJUDSKLTXHV�GDQV�OHV�VWUDWpJLHV�GH
O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�GHV�DIIDLUHV��&DVDFFKLD�HW�5DFLRSSL��������

,O�\�D�XQH�FUDLQWH�WUqV�UpSDQGXH�VHORQ�ODTXHOOH�OD�GpPRJUDSKLH��HQ�WDQW�TXH�GLVFLSOLQH��SHXW
rWUH� FRUURPSXH� HW� UpGXLWH� j� XQ� VLPSOH� H[HUFLFH� GH� FRPSpWHQFHV� WHFKQLTXHV� DGDSWpHV� DX[
EHVRLQV� G¶XQ� FOLHQW�� /¶KpVLWDWLRQ� G¶XQH� SDUWLH� GHV� GpPRJUDSKHV� LWDOLHQV� YLV�j�YLV� GH
O¶DFFHSWDWLRQ�HW�O¶DGRSWLRQ�GH�FH�TX¶HQ�$PpULTXH�RQ�DSSHOOH�©�'pPRJUDSKLH�GHV�DIIDLUHV�ª��RX
'pPRJUDSKLH� DSSOLTXpH��� YHUVLRQ� SOXV� ODUJH� GX� WHUPH� TXL� LQFOXW� OD� GpPRJUDSKLH� GH
O¶RUJDQLVDWLRQ� HW� OD� IRUPXODWLRQ� GHV� SURJUDPPHV� SRXU� O¶DGPLQLVWUDWLRQ� SXEOLTXH� HW� OHV
SROLWLTXHV�GX�JRXYHUQHPHQW��FRQILUPH�HW�VRXOLJQH�OD�SHUSOH[LWp�TXL��MXVTX¶j�SUpVHQW��ELHQ�TX¶LO
Q¶DLW� SDV� IDLW� G¶REVWDFOH�� D� UHQGX� SOXV� GLIILFLOH� OH� SOHLQ� GpYHORSSHPHQW� GH� OD� SURIHVVLRQ� GH
GpPRJUDSKH��PrPH�VL�O¶RQ�D�WUDFp�OHV�OLJQHV�GH�O¶H[WHQVLRQ�GH�OD�IRUPDWLRQ�GpPRJUDSKLTXH�YHUV
OHV�VSKqUHV�SURIHVVLRQQHOOHV�

'HSXLV� TXHOTXH� WHPSV� GpMj�� WRXW� OH� PRQGH� FRQQDvW� O¶LQWHQVLWp� HW� OHV� FDUDFWpULVWLTXHV
VSpFLILTXHV�GHV�FKDQJHPHQWV�GpPRJUDSKLTXHV�HQ�,WDOLH�HW� O¶RQ�VDLW�DXVVL�TXH�FHWWH�G\QDPLTXH
FRQWLQXH�HW�FHV�FKDQJHPHQW�GpPRJUDSKLTXHV�VWUXFWXUHOV�GpWHUPLQHQW� OHV�SROLWLTXHV�VRFLDOHV�HW
pFRQRPLTXHV��ORFDOHV�HW�QDWLRQDOHV�

/HV� GLIIpUHQWLDWLRQV� WUqV� SURQRQFpHV� HQWUH� OHV� UpJLRQV� UHQGHQW� SOXV� FUXFLDX[� HQFRUH� OHV
DVSHFWV�OHV�SOXV�SUREOpPDWLTXHV�GH�O¶DGPLQLVWUDWLRQ�HW�GH�OD�SODQLILFDWLRQ�ORFDOH�GHV�VWUDWpJLHV�GH
SURGXFWLRQ� HW� G¶LQYHVWLVVHPHQW��� GHV� UpJLRQV� FDUDFWpULVpHV� SDU� XQ� PDQTXH� GH� G\QDPLVPH
GpPRJUDSKLTXH��GpSHXSOpHV�RX�kJpHV���R���G¶XQH�SDUW��OHV�FRQGLWLRQV�QH�SHUPHWWHQW�SDV�G¶LQYHVWLU
HW�R���G¶DXWUH�SDUW�� LO�HVW�QpFHVVDLUH�G¶LQWHUYHQLU�LPPpGLDWHPHQW�SRXU�SUpYHQLU�OD�GLVSDULWLRQ�GHV
FRPPXQDXWpV� HQWLqUHV� �� SHXYHQW� F{WR\HU� GHV� UpJLRQV� WUqV� SHXSOpHV�� FDUDFWpULVpHV� SDU� GHV
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FRQGLWLRQV�GLIILFLOHV��R��OD�SODQLILFDWLRQ�HW�O¶RUJDQLVDWLRQ�VRFLDOH��pFRQRPLTXH�HW�GH�VDQWp�QH�VRQW
SDV�DGDSWpHV�DX[�EHVRLQV�GH�OD�SRSXODWLRQ��*ROLQL�HW�0XVVLQR���������6ROLDQL��������

(Q� HIIHW�� OHV� FKDQJHPHQWV� GpPRJUDSKLTXHV� HQJHQGUHQW� GHV� FKDQJHPHQWV� GDQV� OD
FRQVRPPDWLRQ�� OHV� pFRQRPLHV�� OHV� LQYHVWLVVHPHQWV� LQGLYLGXHOV�RX�FROOHFWLIV�� OHV� U{OHV� VRFLDX[
HWF�� HW�� FRQVpTXHQFH� GLUHFWH� GH� FHWWH� VLWXDWLRQ�� LO� GHYUDLW� \� DYRLU� XQH� GHPDQGH� LPSRUWDQWH
G¶LQIRUPDWLRQV� GH� OD� SDUW� GHV� GLULJHDQWV� GDQV� Q¶LPSRUWH� TXHO� GRPDLQH� GLUHFWHPHQW� RX
LQGLUHFWHPHQW�DSSDUHQWp�

(Q�PrPH� WHPSV�� OD� GpPRJUDSKLH� DFDGpPLTXH� GRLW� GpYHORSSHU� XQ� VHFWHXU� FRQVDFUp� j� OD
IRUPDWLRQ�HW�j�OD�UHFKHUFKH�TXL�SHUPHWWUD�DX[�VWUXFWXUHV�ORFDOHV�HW�DX[�HQWUHSUHQHXUV�ORFDX[�GH
PDQLHU� OHV� GRQQpHV� HW� G¶LQWHUSUpWHU� HW� DQDO\VHU� FHV� GRQQpHV�� SRXU� OD� SODQLILFDWLRQ�
O¶LQYHVWLVVHPHQW� HWF�� 3DU� FRQVpTXHQW�� OD� GpPRJUDSKLH� DFDGpPLTXH� GRLW� FUpHU� XQH� FHUWDLQH
FXOWXUH� HW� VHQVLELOLWp� GpPRJUDSKLTXHV� TX¶LO� IDXW� SUHQGUH� HQ� FRPSWH� GXUDQW� OD� SODQLILFDWLRQ
VWUDWpJLTXH��VRFLDOH�HW�WHUULWRULDOH�RX�O¶pODERUDWLRQ�GHV�SROLWLTXHV�G¶DIIDLUHV��(Q�IDLW��LO�QH�VXIILW
SDV�GH�IRXUQLU� OHV�RXWLOV�HW� OHV�FRPSpWHQFHV��� OH�FRQFHSW�©�SRLQW�GH�YXH�GpPRJUDSKLTXH�ª�GRLW
rWUH�HQFRXUDJp�HW�SURSDJp��&HOD�GRLW�rWUH�OH�SRLQW�GH�YXH�j�SDUWLU�GXTXHO�OD�SULVH�GH�GpFLVLRQ�HW
OH� SURFHVVXV� RUJDQLVDWLRQQHO� UHODWLI� j� O¶DGPLQLVWUDWLRQ� SXEOLTXH� RX� DX� VHFWHXU� SULYp� GRLYHQW
FRPPHQFHU�

���/·H[SpULHQFH�DPpULFDLQH�HW�O·,WDOLH���DIILQLWpV�HW�GLIIpUHQFHV

&HW� DUWLFOH� Q¶D� SDV� O¶LQWHQWLRQ� GH� UHFRQVWUXLUH� OHV� pWDSHV� TXL�� GXUDQW� OHV� YLQJW� GHUQLqUHV
DQQpHV� DX[� eWDWV�8QLV�� RQW� FRQGXLW� DX� GpYHORSSHPHQW� GH� QRXYHDX[� VHFWHXUV� GH� O¶pWXGH
GpPRJUDSKLTXH��� OD�'pPRJUDSKLH� ORFDOH� HW� OD�'pPRJUDSKLH� GHV� DIIDLUHV�� 3RXU� OHV� UpIpUHQFHV
ELEOLRJUDSKLTXHV�� LO� IDXW� VH� UHSRUWHU� j� FHOOHV� PHQWLRQQpHV� GDQV� O¶RXYUDJH� GH� &DVDFFKLD� HW
5DFLRSSL�

/H� PDUFKp� HW� OH� PRQGH� GHV� DIIDLUHV� pWDQW� GHYHQXV� GH� SOXV� HQ� SOXV� FRPSOH[HV� HW
FRPSpWLWLIV�HQ�$PpULTXH��OD�GHPDQGH�FRQVLGpUDEOH�GH�FRPSpWHQFHV�GpPRJUDSKLTXHV�GH�OD�SDUW
GHV�HQWUHSULVHV�HW�GHV�GLULJHDQWV�SXEOLFV�D�DPHQp�OHV�VSpFLDOLVWHV��HQ�SULQFLSH��GHV�VRFLRORJXHV
HW� GHV� FRQVXOWDQWV� GH� PDUNHWLQJ�� j� H[DPLQHU� GH� QRXYHDX[� GRPDLQHV� G¶pWXGH� DYHF�
V\VWpPDWLTXHPHQW�� OD� SDUWLFLSDWLRQ� GHV� VWUXFWXUHV� DFDGpPLTXHV� HW� DGPLQLVWUDWLYHV� HW� GHV
HQWUHSULVHV�

(Q�JpQpUDO�� OD� SOXSDUW� GHV� KRPPHV� G¶DIIDLUHV� TXL� XWLOLVHQW� OHV� GRQQpHV� GpPRJUDSKLTXHV
Q¶RQW� SDV� XQH� IRUPDWLRQ� XQLYHUVLWDLUH� HQ� GpPRJUDSKLH�� PDLV� LOV� RQW� pWXGLp� O¶pFRQRPLH�� OHV
DIIDLUHV�HWF��'H�SOXV��GDQV� OHV�DQQpHV����� OD�SUpVHQFH�GHV�GpPRJUDSKHV�pWDLHQW�SHX�FRPPXQH
GDQV�OH�VHFWHXU�SULYp�

$X[� eWDWV�8QLV�� HQ� WRXW� FDV�� PDOJUp� OH� IDLW� TXH� OHV� WURLV� FRQWH[WHV� GH� WUDYDLO� GHV
GpPRJUDSKHV� �� SXEOLF�� SULYp� HW� XQLYHUVLWDLUH� �� � VRQW� WRXV� DVVH]� ELHQ� UHSUpVHQWpV� �.LQWQHU� HW
6ZDQVRQ�� ������� EHDXFRXS� GRLW� rWUH� IDLW� DILQ� TXH� FKDFXQ� j� VD� SODFH� DFFHSWH� VHV� FROOqJXHV
WUDYDLOODQW� GDQV� OHV� DXWUHV� VHFWHXUV� HW� VXUWRXW�� TXH� O¶RQ� UHFRQQDLVVH� TXH� ©�OH� WUDYDLO
GpPRJUDSKLTXH�UpDOLVp�SDU�OH�VHFWHXU�SULYp�Q¶HVW�SDV�QpFHVVDLUHPHQW�LQIpULHXU�j�FHOXL�UpDOLVp�SDU
OHV�XQLYHUVLWpV� HW� OHV� DJHQFHV� JRXYHUQHPHQWDOHV�ª� �5XVVHO�� �������&HWWH� VLWXDWLRQ�� G¶DSUqV� OHV
$PpULFDLQV��HVW�OH�UpVXOWDW�GH�O¶DEVHQFH�GH�IRUPDWLRQ�GpPRJUDSKLTXH�VSpFLDOLVpH�TXL�V¶DGUHVVH�j
FHX[� TXL� UpDOLVHQW� FHV� DFWLYLWpV� GDQV� OH� GRPDLQH� GHV� DIIDLUHV�� SXLVTXH� VHXOH� OD� IRUPDWLRQ
DFDGpPLTXH�GRQQH�DX[�pWXGLDQWV�FHWWH�VHQVLELOLWp�GpPRJUDSKLTXH�TXL��DXWUHPHQW��H[LJHUDLW�GHV
DQQpHV�G¶H[SpULHQFH�GH�WUDYDLO�

/¶LGpH�TXH�O¶RQ�SXLVVH�JDJQHU�VD�YLH�VDQV�DYRLU�EHVRLQ�GH� OD�GpPRJUDSKLH�D�FRQVWLWXp� OH
VXMHW�G¶XQ� LPSRUWDQW�GpEDW�SDUPL� OHV�XQLYHUVLWDLUHV�HW�D�pWp� VRXYHQW�PLVH�DX�SLORUL�SHQGDQW� OD
ORQJXH� SpULRGH� TXL� D� SUpFpGp� O¶pOLPLQDWLRQ� GX� FRQIOLW� HQWUH� OHV� LQWpUrWV� SURIHVVLRQQHOV� HW� OD
UHFKHUFKH�DFDGpPLTXH��OHV�XQLYHUVLWDLUHV�pWDQW�GHSXLV� ORQJWHPSV��FRQWUH� OD� WHQGDQFH�YHUV�XQH
GpPRJUDSKLH�DSSOLTXpH��
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,O� HVW� SRXUWDQW� LPSRUWDQW� TXH� OHV� XQLYHUVLWpV� UHFRQQDLVVHQW� OH� GURLW� DX[� pWXGLDQWV� GH
SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�SRVWHV�GHV�GHX[�VHFWHXUV���SXEOLF�HW�SULYp��'H�-RQJ���������,O�GRLW�\
DYRLU�XQH�UHFRQQDLVVDQFH�UpFLSURTXH�HQWUH�FHV�FDWpJRULHV�SURIHVVLRQQHOOHV�

(Q�$PpULTXH��HQ�������VXU����FROOqJHV�D\DQW�GHV�SURJUDPPHV�GpPRJUDSKLTXHV�����RIIUHQW
GHV� FRXUV� GH� 'pPRJUDSKLH� $SSOLTXpH� HW� GHV� $IIDLUHV� HW� VXU� FHV� ���� ��� RQW� GHV� FXUVXV
XQLYHUVLWDLUHV�VXU�FH�VXMHW��/D�GLIIpUHQFH�HQWUH�FHV�FXUVXV�HW�OHV�FXUVXV�WUDGLWLRQQHOV�UpVLGH�GDQV
OH�IDLW�TXH�O¶RQ�LQVLVWH�VXU�GHV�DSSOLFDWLRQV��GHV�GRPDLQHV�G¶DFWLYLWp�VSpFLILTXHV�TXL�SHXYHQW�DX
GpSDUW��FRQVWLWXHU�XQ�GpIL�SRXU�OHV�GpPRJUDSKHV�

(Q�JpQpUDO��DX[�eWDWV�8QLV�� LO� H[LVWH�XQH�GHPDQGH�GH�GpPRJUDSKHV�GH� WUqV�KDXW�QLYHDX�
FDSDEOHV� GH� WUDYDLOOHU� HQ� pTXLSH� HW� D\DQW� GHV� FRPSpWHQFHV� GDQV� OHV� GRPDLQHV� GHV� pWXGHV
pFRQRPLTXHV�� JpRJUDSKLTXHV� HW� G¶LQYHVWLVVHPHQW� HW� TXL� PRQWUHQW� GHV� DSWLWXGHV� SRXU� OH
WUDLWHPHQW�LQIRUPDWLTXH�GHV�GRQQpHV��O¶RUJDQLVDWLRQ��OH�PDQDJHPHQW�HW�OD�FRPPXQLFDWLRQ�

$X[�eWDWV�8QLV��O¶RULHQWDWLRQ�YHUV�O¶pWXGH�GH�FDV�HVW�GHYHQXH�pFUDVDQWH��$�SDUWLU�GX�VORJDQ
©�DXFXQ�PDQXHO�QH�SHXW�VH�VXEVWLWXHU�j�O¶H[SpULHQFH�FRQFUqWH�ª��O¶$PpULTXH�D�SURGXLW�EHDXFRXS
GH� PDWpULHO� GH� UpIpUHQFH�� TXL� SHXW� DXVVL� rWUH� XWLOLVp� SRXU� OD� IRUPDWLRQ�� 8Q� H[HPSOH� SDUPL
G¶DXWUHV� HVW� OH� JXLGH� SXEOLp� SDU�.LQWHUQ�0HUULN��0RUULVRQ� HW�9RVV� ������� TXL� LQFOXW� QRPEUH
G¶pWXGHV� GH� FDV� GDQV� SOXVLHXUV� GRPDLQHV� �SROLWLTXHV� HW� ORL�� PDUFKpV�� HPSODFHPHQWV�
SODQLILFDWLRQ�HW�SROLWLTXH�JpQpUDOH��

6HORQ�FHV�DXWHXUV��SDUHLO�H[SRVp�pWDLW�QpFHVVDLUH��SXLVTXH��JpQpUDOHPHQW��O¶H[SpULHQFH�GHV
GpPRJUDSKHV�DFDGpPLTXHV�HQ�GpPRJUDSKLH�DSSOLTXpH�HVW�OLPLWpH�HW�FHX[�TXL�WUDYDLOOHQW�GDQV�FH
GRPDLQH� Q¶RQW� QL� OH� WHPSV� QL� OD� PRWLYDWLRQ� QpFHVVDLUHV� SRXU� IDLUH� FRQQDvWUH� OHXU� SURSUH
H[SpULHQFH��/H�OLYUH�HVW�XQ�JXLGH�GDQV�OH�YUDL�VHQV�GX�PRW�HW�XQ�VXSSOpPHQW�G¶XQ�PDQXHO�TXL
SHXW� SURSRVHU� GH� QRXYHOOHV�PpWKRGHV� G¶HQVHLJQHPHQW�� 4XHOTXHV� GRPDLQHV� G¶DSSOLFDWLRQ� GHV
pWXGHV�GpPRJUDSKLTXHV�DSSDUDLVVHQW�GDQV�OH�VRPPDLUH��

²� pYDOXDWLRQ�GH�OD�UHQWDELOLWp�GH�TXHOTXHV�DIIDLUHV�SURSRVpHV��

²� pYDOXDWLRQ�GHV�DLUHV�GH�PDUFKp�DYHF�GHV�GRQQpHV�GpPRJUDSKLTXHV��SDU�H[HPSOH� OH�PDUFKp
GHV�FHOOXODLUHV���

²� SODQLILFDWLRQ�SRXU�OD�JDUGH�GHV�HQIDQWV�RX�OHV�VHUYLFHV�GH�VDQWp��

²� SODQLILFDWLRQ�ILQDQFLqUH�VWUDWpJLTXH�SRXU�OHV�K{SLWDX[��

²� SUpYLVLRQ�GpPRJUDSKLTXH�SRXU�OHV�VRXV�JURXSHV��SDU�H[HPSOH�OHV�FK{PHXUV�HW�OHV�pWXGLDQWV�

7RXV� FHV�PDWpULDX[� SHXYHQW� rWUH� REMHW� G¶HQVHLJQHPHQW�� SRXU� IDLUH� GH� O¶pWXGLDQW� XQ� GHV
DFWHXUV�GDQV�OD�UpVROXWLRQ�GHV�SUREOqPHV�GX�JRXYHUQHPHQW�RX�GX�PRQGH�GHV�DIIDLUHV��FH�TXL�HVW
OH� FDV�� SDU� H[HPSOH�� GDQV� FHUWDLQV� FRXUV� GH� 'pPRJUDSKLH� GHV� DIIDLUHV� GHV� XQLYHUVLWpV
DPpULFDLQHV�

(Q�FRPSDUDLVRQ�DYHF�OHV�eWDWV�8QLV��OD�VLWXDWLRQ�HQ�,WDOLH��D�GHV�LQFRQYpQLHQWV��$X[�eWDWV�
8QLV�� VXUWRXW�SDUPL� OHV� VRFLRORJXHV� HW�� SOXV� WDUG�� SDUPL� OHV� JHQV� GH�PDUNHWLQJ�� OHV�PDQDJHUV
HWF��� D� FRPPHQFp� XQH� FDPSDJQH� TXL� VRXOLJQH� O¶LPSRUWDQFH� GHV� LQGLFDWHXUV� GpPRJUDSKLTXHV�
7UDGLWLRQQHOOHPHQW�� DX[� eWDWV�8QLV�� XQ� GpPRJUDSKH� Q¶HVW� SDV� VHXOHPHQW� XQ� FKHUFKHXU� PDLV
SOXW{W� TXHOTX¶XQ� TXL� SHXW� VH� WURXYHU� GDQV� OHV� FRPSDJQLHV�� OHV� DJHQFHV� JRXYHUQHPHQWDOHV�
O¶DGPLQLVWUDWLRQ� ORFDOH� HW� OHV� XQLYHUVLWpV�� &H� TXL� HVW� V�U�� F¶HVW� TXH� OD� FURLVDGH� Q¶D� SDV� pWp
LPSXOVpH�SDU�OHV�GpPRJUDSKHV��2Q�SHXW�FRQFOXUH�TXH�FH�Q¶HVW�SDV�O¶RIIUH�GHV�GpPRJUDSKHV�PDLV
OD�GHPDQGH�TXL�D�SULV�O¶LQLWLDWLYH�GH�O¶RULHQWDWLRQ�GHV�FRPSpWHQFHV�YHUV�GHV�EXWV�SUDWLTXHV�

(Q�,WDOLH��QL� OHV�VRFLRORJXHV�QL� OHV�XWLOLVDWHXUV�GHV�LQGLFDWHXUV�GpPRJUDSKLTXHV�Q¶RQW�IDLW
GH�SDUHLOV�SDV��O¶XQH�GHV�UDLVRQV�pWDQW�OHV�GLIIpUHQFHV�pYLGHQWHV�HQWUH�OHV�VRFLRORJXHV�LWDOLHQV�HW
DQJOR�DPpULFDLQV�� $X� OLHX� GH� FHOD�� XQ� FHUWDLQ� QRPEUH� GH� GpPRJUDSKHV� RQW� DQWLFLSp� OHV
SUREOqPHV�FRQFHUQDQW�FH�QRXYHDX�VHFWHXU�GH�OD�GpPRJUDSKLH��3RXUWDQW��OHV�SRVLWLRQV�RSSRVpHV
RQW� HPSrFKp� OD� UHFRQQDLVVDQFH� FRPSOqWH� GH� FHV� QRXYHOOHV� DSSURFKHV�� RX� O¶DFFHSWDWLRQ� GH� OD
IRUPDWLRQ�GpPRJUDSKLTXH�RIIHUWH�HVW�LQVXIILVDQWH�SRXU�UHQGUH�SURIHVVLRQQHOOHV�FHV�DFWLYLWpV�
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4XH�SHXW�RQ�IDLUH�HQ�,WDOLH�SRXU�pODUJLU�OHV�SHUVSHFWLYHV�GHV�pWXGLDQWV��SRXU�TX¶LOV�SXLVVHQW
SpQpWUHU� OH�PDUFKp�GX� WUDYDLO� HQ� WDQW� TXH� WHFKQLFLHQV� HW� SURIHVVLRQQHOV� GDQV� OH� FDGUH� GH� OHXU
SURSUH� GRPDLQH� HW� QRQ� VHXOHPHQW� HQ� WDQW� TXH� FKHUFKHXUV� RX� SURJUDPPDWHXUV�"� 3HXW� rWUH� OHV
XWLOLVDWHXUV� GRLYHQW�LOV� rWUH� VHQVLELOLVpV� HW� OD� GHPDQGH� VWLPXOpH�� SHXW� rWUH� OD� IRUPDWLRQ
SURIHVVLRQQHOOH� GRLW�HOOH� rWUH� RIIHUWH� j� GHV� QRQ� GpPRJUDSKHV�� HQ� WRXW� FDV�� OH� U{OH
©�SURIHVVLRQQHO�ª� GH� OD� GpPRJUDSKLH� GRLW� rWUH� FUpp� HW�� EHDXFRXS� SHQVHQW� TXH�� SUHVTXH
QDWXUHOOHPHQW�� LO� GRLW� rWUH� UpVHUYp� DX[� GpPRJUDSKHV��� FH� U{OH� GRLW� rWUH� GpIHQGX� DYDQW� TXH
G¶DXWUHV�QH�OH�SUHQQHQW�

,O�IDXW�VRXOLJQHU�TX¶HQ�,WDOLH��OHV�WHUPHV�GH�FHWWH�TXHVWLRQ�VRQW�GLIIpUHQWV�GH�FHX[�TXL��DX[
eWDWV�8QLV��RQW�IDYRULVp�OH�GpYHORSSHPHQW�G¶XQH�QRXYHOOH�SURIHVVLRQ�SRXU�OHV�GpPRJUDSKHV���LO
QH� V¶DJLW� SDV� GH� IRUPHU� GHV� QRQ�GpPRJUDSKHV� HQ� YXH� TX¶LOV� DFTXLqUHQW� OD� VRL�GLVDQW
©�SHUVSHFWLYH� GpPRJUDSKLTXH�ª� �3RO�� ������ �� F¶HVW�j�GLUH� GH� PXQLU� GX� ©�SRLQW� GH� YXH�DQJOH
GpPRJUDSKLTXH�ª�� OHV� RSpUDWHXUV� GH� PDUNHWLQJ�� OHV� VRFLRORJXHV� OHV� HQWUHSUHQHXUV� HW� OHV
pFRQRPLVWHV� GHV� FRPSDJQLHV�� ,O� V¶DJLW� SOXW{W� GH� UpYLVHU� OD� IRUPDWLRQ� HW� OH� FXUULFXOXP
GpPRJUDSKLTXH� GH� VRUWH� TXH� OHV� GpPRJUDSKHV� SXLVVHQW� RSpUHU� SURIHVVLRQQHOOHPHQW� GDQV� OHV
GRPDLQHV� pFRQRPLTXHV�� GX� PDQDJHPHQW� HW� GH� OD� SODQLILFDWLRQ� GHV� VHUYLFHV� HW�� SRXU� TX¶LOV
SXLVVHQW��SDU�YRLH�GH�FRQVpTXHQFH��GLDORJXHU�UpHOOHPHQW�DYHF�OHV�HQWUHSUHQHXUV�HW�OHV�FKHIV�GH
O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�SDUWLFLSHU�DFWLYHPHQW�j�O¶RUJDQLVDWLRQ�HW�j�OD�SODQLILFDWLRQ�

$XWUHPHQW� GLW�� ELHQ� TXH� OHV� pFRQRPLVWHV�� OHV� GLULJHDQWV� GX� VHFWHXU� SXEOLF� HW� OHV
HQWUHSUHQHXUV�DPpULFDLQV�DLHQW�FRPPHQFp��LO�\�D�GpMj����DQV��j�H[SULPHU�OH�EHVRLQ�G¶LQGLFDWHXUV
GpPRJUDSKLTXHV�� HQ� ,WDOLH�� DSUqV� XQ� UHWDUG� FRQVLGpUDEOH�� OHV� GpPRJUDSKHV� XQLYHUVLWDLUHV� RQW
H[SULPp�� G¶XQH� SDUW�� OH� EHVRLQ� HW�� G¶DXWUH� SDUW�� OHV� DYDQWDJHV� GH� OD� IRUPDWLRQ� GLUHFWH� HQ� YXH
G¶REWHQLU�GH�QRXYHOOHV�RSSRUWXQLWpV�SURIHVVLRQQHOOHV�

'H� SOXV�� HQ� ,WDOLH� DXVVL�� OH� VHFWHXU� SULYp� GH� O¶LQIRUPDWLRQ� D� FRQQX� UpFHPPHQW� XQ
GpYHORSSHPHQW� LPSRUWDQW��� OHV� FRPSDJQLHV� TXL� IRXUQLVVHQW� GHV� EDVHV� GH� GRQQpHV� j� G¶DXWUHV
FRPSDJQLHV� �HW� j� OD� UHFKHUFKH�� FUpHQW� VXU� FRPPDQGH� VHORQ� O¶H[SpULHQFH� DPpULFDLQH� HW� HQ
FRPSpWLWLRQ� pYLGHQWH� DYHF� OHV� LQVWLWXWLRQV� SXEOLTXHV� HW� OHV� DJHQFH�GX� GRPDLQH�� 3DU� H[HPSOH�
GHSXLV�TXHOTXHV�WHPSV��6DULQ�D�YHQGX�XQ�FHUWDLQ�QRPEUH�GH�SURGXLWV�WUqV�IDFLOH�j�XWLOLVHU�SRXU
OHV� LQVWLWXWLRQV� GH� UHFKHUFKH�� OHV� RSpUDWHXUV� GX� VHFWHXU� SULYp�� O¶DGPLQLVWUDWLRQ� ORFDOH� RX� OHV
VHUYLFHV� SXEOLFV�� pWDQW� GRQQp� OHV� GpWDLOV� WHUULWRULDX[� FRQVLGpUDEOHV� IRXUQLV� SDU� FH� JHQUH
G¶LQIRUPDWLRQV� &H� SURFHVVXV� GH� PDUNHWLQJ� HW� GH� GLVWULEXWLRQ� GHV� GRQQpHV� VWLPXOH
FRQVLGpUDEOHPHQW� OD� SURSDJDWLRQ� GH� OD� GpPRJUDSKLH� SURIHVVLRQQHOOH�� SXLVTXH� OHV� FRPSDJQLHV
SULYpHV� TXL� SURGXLVHQW� GH� O¶LQIRUPDWLRQ� VRQW� JpQpUDOHPHQW� SOXV� IOH[LEOHV� YLV�j�YLV� GHV
H[LJHQFHV� GHV� FOLHQWV� HW� SHXYHQW� VDWLVIDLUH� SOXV� UDSLGHPHQW� FHV� EHVRLQV�� &¶HVW� O¶XQH� GHV
RSSRUWXQLWpV�GX�GpYHORSSHPHQW�GH�OD�©�FRQVFLHQFH�GpPRJUDSKLTXH�ª�GX�F{Wp�GHV�FRPSDJQLHV�HW
GHV� VWUXFWXUHV� SXEOLTXHV�� 3DU� FRQVpTXHQW�� RQ� SHXW� FRQFOXUH� TX¶XQ� PDUFKp� GHV� GRQQpHV
VWDWLVWLFR�GpPRJUDSKLTXHV�VH�GpYHORSSH��PrPH�VL�OHV�SUREOqPHV�VRXV�MDFHQWV�GLIIqUHQW��

²� OHV� XWLOLVDWHXUV� QH� IRXUQLVVHQW� SDV� WRXMRXUV� GHV� H[SOLFDWLRQV� FRUUHFWHV� VXU� OHXU� GHPDQGH
G¶LQIRUPDWLRQ�HW��SDU�FRQVpTXHQW��FHX[�TXL�OD�SURGXLVHQW�IRQGHQW�OHXU�WUDYDLO�VXU�OHV�EHVRLQV�SHUoXV�
EHVRLQV�GH�SOXV�HQ�SOXV�YDULpV�HW�TXL�FUpHQW��HQ�WRXW�FDV��OH�EHVRLQ�GH�IOH[LELOLWp��%LJJHUL���������

²� VRXYHQW�� OHV� XWLOLVDWHXUV� GHV� GRQQpHV� GpPRJUDSKLTXHV� HW�� SOXV� JpQpUDOHPHQW�� GHV� GRQQpHV
VWDWLVWLTXHV�QH�VRQW�SDV�VHQVLELOLVpV�DX�SRLQW�GH�YXH�GpPRJUDSKLTXH��FH�TXL�YHXW�GLUH�TX¶LOV�VRQW�
QRQ� VHXOHPHQW�� LQFDSDEOHV� GH� UpDOLVHU� GHV� DQDO\VHV� HW� LQWHUSUpWDWLRQV� LQGpSHQGDQWHV� GHV
WHQGDQFHV� GH� OD� SRSXODWLRQ� j� PR\HQ� HW� j� ORQJ� WHUPH� �GH� VRUWH� TXH� SDUHLOOHV� LQIRUPDWLRQV
SXLVVHQW�rWUH�H[SORLWpHV�DX[�PR\HQV�GH� OD�SROLWLTXH�GH� OD�FRPSDJQLH���PDLV�DXVVL�G¶H[DPLQHU
OHV�pYpQHPHQWV�SDU�GHV�VWUDWpJLHV�DGpTXDWHV�
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���/D�GpPRJUDSKLH�XQLYHUVLWDLUH�HQ�,WDOLH

3XLVTX¶LO� \� D� FHUWDLQV� VLJQHV� G¶LQWpUrWV� YLV�j�YLV� GH� FH� SUREOqPH� GDQV� OHV� XQLYHUVLWpV
LWDOLHQQHV�� LO� QRXV� VHPEOH� DSSURSULp� GH� IDLUH� XQH� FRXUWH� GHVFULSWLRQ� GH� OD� GpPRJUDSKLH
XQLYHUVLWDLUH�� $X� GpEXW� GHV� DQQpHV� ���� FH� W\SH� G¶DFWLYLWpV� Q¶HVW� SDV� WUqV� ELHQ� GLVWLQFW�� pWDQW
GRQQp� TX¶LO� H[LVWH� TX¶XQ� VHXO� 'pSDUWHPHQW� GH� GpPRJUDSKLH� j� O¶8QLYHUVLWp� GH� 5RPH� ©�/D
6DSLHQ]D�ª��O¶DQFLHQ�,QVWLWXW�GH�'pPRJUDSKLH��HW�TXH�FHWWH�GLVFLSOLQH�HVW�SUDWLTXHPHQW�JpUpH�HQ
H[FOXVLYLWp� SDU� OH� 'pSDUWHPHQW� GH� 6WDWLVWLTXH� �SDU� RSSRVLWLRQ� DX[� eWDWV�8QLV�� R�� OD
GpPRJUDSKLH�HVW�GLIIXVpH�QRWDPPHQW�GDQV�OHV�'pSDUWHPHQWV�GH�6RFLRORJLH��

'DQV� OHV� XQLYHUVLWpV� G¶,WDOLH�� VXU� SOXV� GH� ��� FRXUV� GH� GpPRJUDSKLH�� ���� ���� VXU� ���
FRQFHUQHQW� OD� GpPRJUDSKLH� LQVWLWXWLRQQHOOH� �0DIILROL�� ������� DQQpH� XQLYHUVLWDLUH� GH� UpIpUHQFH
����� �� ������� /HV� DXWUHV� V¶RFFXSHQW� GH� OD� PpWKRGRORJLH� HW� GX� FRQWHQX�� FRQIRUPpPHQW� DX[
EHVRLQV� DFWXHOV�� DFWXHOV� G¶LQIRUPDWLRQV��� O¶DQDO\VH� GpPRJUDSKLTXH�� OHV� WKpRULHV� GH� � OD
SRSXODWLRQ�HW�PRGqOHV�GpPRJUDSKLTXHV��OHV�HQTXrWHV�GH�GpPRJUDSKLH��OD�GpPRJUDSKLH�VRFLDOH�
OD� GpPRJUDSKLH� pFRQRPLTXH� HW� KLVWRULTXH� VRQW� OHV� EDVHV� FXOWXUHOOHV� XWLOLVDEOHV� SRXU� FUpHU� XQ
FXUULFXOXP�FRQFHUQDQW� OHV�pWXGHV�GH�OD�SRSXODWLRQ��$�SDUW� OHV�FXUVXV��HW�GLSO{PH��GH�VFLHQFHV
VWDWLVWLTXHV��GpPRJUDSKLTXH��DFWXDULHO�HW�pFRQRPLTXH���LO�\�D�TXHOTXHV�FRXUV�GH�GpPRJUDSKLH�HQ
VFLHQFHV�SROLWLTXHV�HW�pFRQRPLTXHV�HW�UDUHPHQW�HQ�GURLW��PpGHFLQH�HW�VFLHQFHV�KXPDLQHV�

(QILQ�GH�FRPSWH��VHXOV�OHV�FXUVXV�GH�VWDWLVWLTXHV�HW�GpPRJUDSKLH��OHV�FXUVXV�LQVWLWXWLRQQHOV
pWDQW�FRPSOpWpV�SDU�DX�PRLQV�GHX[�FXUVXV�GH�GpPRJUDSKLH�VXSpULHXUH��GpOLYUHQW�XQ�SURJUDPPH
GH�IRUPDWLRQ�j�OD�GpPRJUDSKLH�ELHQ�GpILQL�

1RXV� Q¶DYRQV� SDV� O¶LQWHQWLRQ� GH� IRXUQLU� LFL� XQH� pYDOXDWLRQ� SDUWLHOOH� RX� JOREDOH� GH
O¶HQVHLJQHPHQW�GH�OD�GpPRJUDSKLH�GDQV�OHV�XQLYHUVLWpV��YRLU��SDU�H[HPSOH��3LQQHOOL���������GH
O¶HIILFDFLWp�HW�GHV�UpVXOWDWV�ILQDX[�GH�FHW�HQVHLJQHPHQW�RX�GH�OD�FRKpUHQFH�DYHF�OH�FRQWH[WH�GH�OD
IRUPDWLRQ� GDQV� OHTXHO� FH� W\SH� GH� FRXUV� D� OLHX� RX� O¶DGpTXDWLRQ� GH� O¶HQVHLJQHPHQW� DX[
FRPSpWHQFHV�YLVpHV��3RXUWDQW��LO�IDXW�PHQWLRQQHU�FHUWDLQV�GpIDXWV�VWUXFWXUDX[��

²� EHDXFRXS�VLJQDOHQW�O¶DEVHQFH�G¶©�O¶KDUPRQLVDWLRQ�ª�GHV�FRXUV�GH�GpPRJUDSKLH�XQLYHUVLWDLUHV
HW� GHV� DXWUHV� FDUDFWpULVWLTXHV� GH� FHV� FRXUV� PDOJUp� OD� WHQGDQFH� j� GpYHORSSHU� O¶DSSURFKH
LQWHUGLVFLSOLQDLUH� GH� OD� GpPRJUDSKLH��� ©�XQH� VFLHQFH� GRQW� OH� FRQWHQX� HVW� GLVSHUVp� HQWUH
GLIIpUHQWHV� GLVFLSOLQHV�ª� �/LYL� %DFFL�� �������� pYLGHPPHQW�� LO� V¶DJLW� G¶XQ� SUREOqPH� PRLQV
SUpVHQW�GDQV�OHV�IDFXOWpV�GH�VWDWLVWLTXHV�TXH�GDQV�OHV�DXWUHV��

²� O¶KDELWXGH�GH�GRQQHU�j�GHV�FRXUV�GLIIpUHQWV�OH�PrPH�QRP�SHXW�DXVVL�FDFKHU�GHV�GLIIpUHQFHV
FRQVLGpUDEOHV�HQ�FH�TXL�FRQFHUQH�OHV�FRQWHQXV�GH�FHV�FRXUV��G¶XQ�OLHX�j�XQ�DXWUH��8Q�H[HPSOH
HVW�©�OD�GpPRJUDSKLH�pFRQRPLTXH�ª�R��OHV�XQV�GRQQHQW�XQH�DSSURFKH�pFRQRPLTXH�HW�OHV�DXWUHV
XQH�DSSURFKH�GpPRJUDSKLTXH�DX[�SUREOqPHV�HW�TXL�HQJOREH�O¶pWXGH�GX�PDUFKp�GX�WUDYDLO��GHV
PpQDJHV�HW�GH�OD�FRQVRPPDWLRQ��GX�GpYHORSSHPHQW�HW�GHV�UHVVRXUFHV�HW�GHV�PRGqOHV�SRXU�OHV
SKpQRPqQHV� GpPR�pFRQRPLTXHV� �0DIILROL�� ������� PDLV�� VDQV� MDPDLV� IRXUQLU� XQH� DQDO\VH
FRPSOqWH�GX�SUREOqPH�FRPSOH[H�GHV�UHODWLRQV�HQWUH�O¶pFRQRPLH�HW�OD�GpPRJUDSKLH�

²� OH� WUDLWHPHQW� QRQ�V\VWpPDWLTXH� GHV� DVSHFWV� FRQFHUQDQW� O¶LQIRUPDWLRQ� HVW� DSSDUX� GDQV� OHV
FRXUV�GH�GpPRJUDSKLH�RX�GH�VWDWLVWLTXH���OH�UHFXHLO�GHV�GRQQpHV��O¶H[SORLWDWLRQ�HW�OD�TXDOLWp�GHV
GRQQpHV� GpPRJUDSKLTXHV�� OHV� DSWLWXGHV� FRQFHUQDQW� OH� WUDLWHPHQW� GHV� LQIRUPDWLRQV� HQ� YXH� GH
FRQVWUXLUH� GHV� LQGLFDWHXUV� VRQW� FRQVLGpUpV� FRPPH� GHV� SUREOqPHV� WUqV� VLPSOHV�� G¶LPSRUWDQFH
VHFRQGDLUH�RX�TXL��GH�SDU� OHXU�QDWXUH�PrPH��VRQW�FRQVLGpUpV�FRPPH�IDLVDQW� �SDUWLH�GHV�FRXUV
WUDLWDQW� GHV� VXMHWV� GH� O¶LQIRUPDWLRQ� �HW�� SDU� FRQVpTXHQW�� VRQW� VXSSRVpV� FRPPH� DOODQW� GH� VRL��
&RPPH� 0DIILROL� OH� QRWH� GDQV� O¶RXYUDJH� FLWp� FL�GHVVXV�� FHWWH� VLWXDWLRQ� SHXW� DYRLU� GHV
FRQVpTXHQFHV� VpULHXVHV� G¶XQ� SRLQW� GH� YXH� SURIHVVLRQQHO�� VXU� OD� FUpDWLRQ� GH� QRXYHOOHV
RSSRUWXQLWpV� GH� WUDYDLO�� $� OLHX� GH� FHOD�� XQ� QRPEUH� GH� SOXV� HQ� SOXV� JUDQG� GH� SHUVRQQHV
FRQVLGqUHQW� TXH� OD� WkFKH� GX� UHFXHLO� HW� GH� OD� VpOHFWLRQ� GHV� LQIRUPDWLRQV� SHXW� rWUH� GpOpJXpH� j
G¶DXWUHV�RX�TXH�OHV�VWDWLVWLTXHV�RIILFLHOOHV�VRQW�WRXMRXUV�VXIILVDQWHV�
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'DQV� OHV� GHX[� RXYUDJHV� FLWpV� FL�GHVVXV� FRQFHUQDQW� OD� VLWXDWLRQ� GH� OD� GpPRJUDSKLH
XQLYHUVLWDLUH� �3LQQHOOL� ������ 0DIILROL� ������� LO� IDXW� QRWHU� TXH� OH� F{Wp� SURIHVVLRQQHO� GH� OD
IRUPDWLRQ�GpPRJUDSKLTXH�QH�SHXW�SDV�rWUH�IDFLOHPHQW�LGHQWLILp�QL�H[SORLWp�HQ�FRQVpTXHQFH��'H
SOXV��PDOJUp� O¶XWLOLVDWLRQ�GH�SOXV�HQ�SOXV� IUpTXHQWH�GHV�FRPSpWHQFHV�GpPRJUDSKLTXHV�GDQV� OD
SODQLILFDWLRQ� HW� OH� PDUNHWLQJ�� OH� VWDQGLQJ� SURIHVVLRQQHO� GHV� GpPRJUDSKHV� GRLW� rWUH� VRXWHQX
FRPPH�PR\HQ�GH�UpSRQGUH�j�OD�GHPDQGH�GH�GpYHORSSHPHQW�GH�FRQVLGpUDWLRQV�GpPRJUDSKLTXHV
GDQV� OHV� SROLWLTXHV�� OD� IRUPDWLRQ� HW� OD� SURGXFWLRQ� GH� ELHQV� HW� GH� VHUYLFHV�� %HDXFRXS� GH
GpPRJUDSKHV�RQW�VLJQDOp�TXH�FH�W\SH�GH�GHPDQGHV�H[LVWH�GHSXLV�TXHOTXH�WHPSV�

���8QH�UHFKHUFKH�SUpOLPLQDLUH

&RPPHQW� OHV� GpPRJUDSKHV� LWDOLHQV� YRLHQW�LOV� OH� SUREOqPH� HW� TXHOOH� HVW� OHXU� H[SpULHQFH
SURIHVVLRQQHOOH�"

1RXV�DYRQV�UpDOLVp�XQH�UHFKHUFKH�HQ�XWLOLVDQW�XQ�TXHVWLRQQDLUH�DXSUqV�GHV�SURIHVVHXUV�GH
VXMHWV�GpPRJUDSKLTXHV�VXU� O¶pYHQWXHOOH�H[SpULHQFH�SURIHVVLRQQHOOH�DFTXLVH�HW� OH� W\SH�GH�FRXUV
TX¶LOV� GRQQHQW�� /H� EXW� pWDLW� DXVVL� GH� YRLU� FH� TX¶LOV� SHQVDLHQW� GH� O¶pODERUDWLRQ� GH� SODQV� GH
IRUPDWLRQ� RULHQWpV� YHUV� OD� GpPRJUDSKLH� DSSOLTXpH�� 2Q� OHXU� D� pJDOHPHQW� GHPDQGp� OHXU� DYLV
FRQFHUQDQW� O¶HIILFDFLWp�SURIHVVLRQQHOOH�GH� OD� IRUPDWLRQ�GpPRJUDSKLTXH�XQLYHUVLWDLUH�HW� VXU� OHV
WKqPHV�j�pWXGLHU�SHQGDQW�OHV�FRXUV�GH�GpPRJUDSKLH�TXL�GHYUDLHQW�rWUH�LQFOXV�GDQV�OH�FXUVXV�SRXU
OHV�GpPRJUDSKHV�SURIHVVLRQQHOV�

/H�TXHVWLRQQDLUH�SUpVHQWp�HQ�DQQH[H�� HVW�XQ�SUHPLHU�PR\HQ�SRXU�HVVD\HU�GH�GpWHUPLQHU
TXHOOH�HVW�O¶DWWHQWLRQ�DFFRUGpH�SDU�OH�PRQGH�DFDGpPLTXH�DX[�SURILOV�SURIHVVLRQQHOV��(Q�IDLW��LO
V¶DJLW�G¶XQ�TXHVWLRQQDLUH�WUqV�FRXUW��HQYR\p�j����SURIHVVHXUV�GH�GpPRJUDSKLH�GX�SUHPLHU�HW�GX
VHFRQG�QLYHDX�������GHV�SHUVRQQHV�LQWHUURJpHV�RQW�UpSRQGX�����TXHVWLRQQDLUHV�RQW�pWp�UHPSOLV
HW�UHQGXV��

Étant donné le faible nombre de cas, nous allons essayer de fournir une description aussi
complète que possible concernant les données obtenues sans fournir pour autant, une
interprétation statistique sophistiquée des informations disponibles.

(Q� FH� TXL� FRQFHUQH� O¶LQFLGHQFH� GHV� DFWLYLWpV� SURIHVVLRQQHOOHV� SDUPL� OHV� GpPRJUDSKHV
LWDOLHQV��RQ�SHXW�QRWHU�TXH� OD�PDMRULWp�GHV�GpPRJUDSKHV�RQW�GpFODUp�TX¶LOV� IRXUQLVVHQW�RX�RQW
IRXUQL� RFFDVLRQQHOOHPHQW� GHV� VHUYLFHV� GH� FRQVXOWDQWV� GDQV� OH� VHFWHXU� SXEOLF�� 3RXU� ���� GHV
SHUVRQQHV�LQWHUURJpHV��OHV�DFWLYLWpV�HQ�TXHVWLRQ�FRQFHUQHQW�j�OD�IRLV�OH�VHFWHXU�SXEOLF�HW�SULYp�HW
SRXU� ���� OH� VHXO� VHFWHXU� SXEOLF�� 'DQV� ���� GHV� FDV�� OHV� DFWLYLWpV� SURIHVVLRQQHOOHV� RQW� pWp
RFFDVLRQQHOOHV�

'RX]H�SHUVRQQHV�LQWHUURJpHV�RQW�GpFODUp�TX¶LO�QH�V¶DJLVVDLW�SDV�G¶XQ�WUDYDLO�GH�FRQVXOWDQW��
LOV�SDUOHQW�GH�MRXUQDOLVPH�HW�GH�FROODERUDWLRQ�DYHF�OD�5$,���OH�SRVWH�QDWLRQDO�LWDOLHQ�GH�UDGLR�HW
GH� WpOpYLVLRQ� �� SRXU� GHV� DFWLYLWpV� GH� YXOJDULVDWLRQ�� GH� UHFKHUFKH� SRXU� OD� FRRSpUDWLRQ
LQWHUQDWLRQDOH��GH�SDUWLFLSDWLRQ�DX[�FRPLWpV�,67$7�GH�UHFHQVHPHQW�HW�G¶HQTXrWHV�VSpFLDOHV��GH
FROODERUDWLRQ�DYHF�OHV�DXWRULWpV�PXQLFLSDOHV��UpJLRQDOHV�HW�GH�SURYLQFH�SRXU�OD�SODQLILFDWLRQ�GHV
VHUYLFHV�VRFLDX[��O¶HQUHJLVWUHPHQWV�GHV�pPLJUDQWV��GHV�SODQV�TXL�UpVXOWHQW�GX�GpSHXSOHPHQW�RX
GX� YLHLOOLVVHPHQW� GH� FHUWDLQHV� PXQLFLSDOLWpV� GHV� UpJLRQV� PRQWDJQHXVHV�� GHV� WHQGDQFHV
GpPRJUDSKLTXHV�ORFDOHV��WDEOHDX����
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7$%/($8�����5e3216(6�&21&(51$17�/(6�$&7,9,7e6�352)(66,211(//(6
�3285&(17$*(6�(7�())(&7,)6�

'LVWULEXWLRQ�GHV�HQVHLJQDQWV�VHORQ�OHV�DFWLYLWpV�SURIHVVLRQQHOOHV��VHFWHXU�HW�IUpTXHQFH

$FWLYLWp�SURIHVVLRQQHOOH 6HFWHXU�G¶DFWLYLWp )UpTXHQFH�GH�O¶DFWLYLWp

2XL

1RQ

7RWDO

��

��

���

����

����

����

3XEOLF

3ULYp

/HV�GHX[

6DQV�UpSRQVH

6DQV�REMHW

7RWDO
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�
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���
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����

����

2FFDVLRQQHO

)UpTXHPPHQW

6DQV�UpSRQVH

6DQV�REMHW

7RWDO

��

�

�

��

���

����

���

���

����

����

7\SHV�G¶DFWLYLWpV

$FWLYLWp�GH�FRQVXOWDQW $XWUHV�DFWLYLWpV

2XL

1RQ

6DQV�UpSRQVH

6DQV�REMHW

7RWDO

��

��

�

��

���

����

���

���

����

����

2XL

1RQ

6DQV�UpSRQVH

6DQV�REMHW

7RWDO

��

��

�

��

���

����

����

���

����

����

����GHV� HQVHLJQDQWV� RQW� UpSRQGX�TXH� FHUWDLQHV� GHV� OHoRQV� GH� OHXUV� FRXUV� FRPSRUWDLHQW
XQH� RULHQWDWLRQ� GH� GpPRJUDSKLH� DSSOLTXpH�� ���� RQW� UpSRQGX� SDU� OD� QpJDWLYH� �WDEOHDX� ���
4XHOTXHV�XQV�RQW�QRWp�TX¶LOV�XWLOLVHQW�SDUIRLV�GHV�SUpYLVLRQV�GpULYpHV�RX�GHV�SUpYLVLRQV�SRXU�OHV
SHWLWHV� DLUHV�� HW� GDQV� XQ� VHXO� FDV� QRXV� DYRQV� GpFRXYHUW� TXH� OHV� FRXUV� pWDLHQW� FRPSOqWHPHQW
EDVpV�VXU�O¶XWLOLVDWLRQ�GH�VRXUFHV�HW�OH�WUDLWHPHQW�GH�FDV�FRQFUHWV��GDQV�OH�EXW�H[SOLFLWH�G¶RIIULU
XQH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�DX[�pWXGLDQWV��&RPPH�RQ�V¶\�DWWHQGDLW��j�O¶H[FHSWLRQ�GH�WURLV
HQVHLJQDQWV1���SHUVRQQH�Q¶pWDLW�LQIRUPp�VXU�OHV�FRXUV�GpPRJUDSKLTXHV�SRXU�OH�VHFWHXU�SXEOLF�RX
SULYp�HQ�,WDOLH��7DEOHDX���

7$%/($8�����68-(76�','$&7,48(6��3285&(17$*(6�(7�())(&7,)6�

%XWV�SURIHVVLRQQHOV�GHV�FRXUV
&RQQDLVVDQFHV�VXU�OHV�DIIDLUHV�RX�OHV�FRXUV�GH

GpPRJUDSKLH�DSSOLTXpH

2XL

1RQ

6DQV�UpSRQVH

7RWDO

��

��

�

���

����

����

���

����

2XL

1RQ

7RWDO

�

��

���

���

����

����

/D� IRUPDWLRQ� GpPRJUDSKLTXHV� REWHQXH� j� OD� ILQ� GHV� pWXGHV� HVW� FRQVLGpUpH� FRPPH�� DX
PRLQV�SDUWLHOOHPHQW��DGpTXDWH�SRXU�DFFRPSOLU�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV�H[WUD�XQLYHUVLWDLUHV
SDU�����GHV�SHUVRQQHV�LQWHUURJpHV�����VXU������6HXOV���HQVHLJQDQWV��RQW�UpSRQGX�QHWWHPHQW�SDU
OD�QpJDWLYH�j�OD�TXHVWLRQV���FRQFHUQDQW�O¶DGpTXDWLRQ�GHV�FXUVXV�XQLYHUVLWDLUHV�j�XQH�IRUPDWLRQ

����������������������������������������������������������
��,O�V¶DJLW�GH��

D�� FRXUV�SRXU�OHV�RSpUDWHXUV�VWDWLVWLTXHV�UpJLRQDX[�UpDOLVpV�SDU�OH�'pSDUWHPHQW�G¶pWXGH�GHV�VRFLpWpV�PpGLWpUDQpHQQHV�j
OD�)DFXOWp�GH�GURLW�HW�GH�VFLHQFHV�SROLWLTXHV��%DUL�

E�� �&RXUV�GH�GpPRJUDSKLH�j�O¶8QLYHUVLWp�/8,66�GH�5RPH�
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HQ� GpPRJUDSKLH� DSSOLTXpH�� ,OV� DIILUPHQW� TX¶DXFXQ� GHV� FXUVXV� H[DPLQpV� Q¶DFFRPSOLW� FHWWH
WkFKH��� PDLV� SOXVLHXUV� SHUVRQQHV� UHFRQQDLVVHQW� TXH� FHOD� GpSHQG� GH� O¶H[SpULHQFH� GLGDFWLTXH
SHUVRQQHOOH�� '¶DXWUH� SDUW�� OD� GpPRJUDSKLH� HW� OHV� VWDWLVWLTXHV� RQW� pWp� LQGLTXpHV� SDU� ���� GHV
SHUVRQQHV� LQWHUURJpHV�� OHV� VWDWLVWLTXHV� HW� O¶pFRQRPLH� SDU� ����� OHV� VFLHQFHV� VWDWLVWLTXHV
DFWXDULHOOHV� SDU� ���� HW� OHV� VWDWLVWLTXHV� HW� O¶pFRQRPLH� SDU� UHVSHFWLYHPHQW� ���� HW� ���
�WDEOHDX����� 'DQV� XQ� VHXO� FDV�� OHV� QRXYHDX[� GLSO{PHV� XQLYHUVLWDLUHV� RQW� pWp� LQFOXV� GDQV� OD
UXEULTXH�©�DXWUHV�ª��HW�OHV�FRXUV�GH�GURLW�GDQV�XQH�DXWUH�

7$%/($8�����)250$7,21�352)(66,211(//(��3285&(17$*(6�(7�())(&7,)6�

8WLOLWp�SURIHVVLRQQHOOH�GH�OD�IRUPDWLRQ
GpPRJUDSKLTXH�UHoXH

&XUVXV�TXL�SUpYRLHQW�XQH�IRUPDWLRQ�SURIHVVLRQQHOOH
DGpTXDWH��QRPEUH�GHV�LQGLFDWLRQV��

6XIILVDQWH

3UHVTXH�VXIILVDQWH

,QVXIILVDQWH

-H�QH�VDLV�SDV

7RWDO

��

�

��

�

���

����

���

����

���

����

6WDWLVWLTXHV

6WDWLVWLTXHV�HW�GpPRJUDSKLH

6WDWLVWLTXHV�HW�pFRQRPLH

6FLHQFHV�VWDWLVWLTXHV�DFWXDULHOOHV

eFRQRPLHV

6FLHQFHV�SROLWLTXHV

$XWUHV

��

��

��

��

��

��

�

����

����

����

����

����

���

���

(QILQ��HQ�FH�TXL�FRQFHUQH�OHV�VXMHWV�SRVVLEOHV�j�WUDLWHU�HQ�SURIRQGHXU�HQ�GpPRJUDSKLH�HQ
YXH� GH� FUpHU� XQ� FXUULFXOXP� SURIHVVLRQQHO�� OHV� GpPRJUDSKHV� LQGLTXHQW� �WDEOHDX� ����� OHV
SUpYLVLRQV��SRXU�OHV�SHWLWHV�DLUHV��OHV�PpQDJHV��OHV�SUpYLVLRQV�GpULYpHV����O¶DQDO\VH�GHV�WHUULWRLUHV
HW�GHV�SHWLWHV�DLUHV��DYHF�SOXV�G¶DWWHQWLRQ�j�SRUWHU�j�OD�GpPRJUDSKLH�XUEDLQH�HW�UpJLRQDOH�HW�j�OD
GpPRJUDSKLH� OLpH� j� O¶RUJDQLVDWLRQ� GX� WHUULWRLUH���� OHV� SUREOqPHV� FRQFHUQDQW� OH� UHFXHLO� HW
O¶H[SORLWDWLRQ� GHV� LQIRUPDWLRQV� �DYHF� PHQWLRQ� IDLWH� GHV� SD\V� R�� OHV� VWDWLVWLTXHV� VRQW
LQVDWLVIDLVDQWHV�� GX� FRQWU{OH� GH� OD� TXDOLWp� GHV� GRQQpHV�� GH� O¶DQDO\VH� FULWLTXH� GHV� GRQQpHV�
DWWHQWLRQ� SRUWpH� j� O¶H[SORLWDWLRQ� GHV� GRQQpHV� DGPLQLVWUDWLYHV�� HQWLqUHPHQW� FRQVDFUpH� j� OD
FUpDWLRQ�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQV�GpPR�VRFLR�pFRQRPLTXHV��j�OD�VWLPXODWLRQ�GH�OD�FDSDFLWp
GH� UHFRQVWUXLUH� O¶LQIRUPDWLRQ� HW� GH� FUpHU� GHV� LQGLFDWHXUV� TXL� XWLOLVHQW� GHV� HQVHPEOHV� GH
GRQQpHV���� OHV�PRGqOHV� HW� OHV�PpWKRGHV� �WHFKQLTXH� GH� VWDQGDUGLVDWLRQ� HW� GH� UHFRQVWUXFWLRQ� HW
DQDO\VH� SDU� FRKRUWHV� j� DSSOLTXHU� DX[� SUREOqPHV� GX� PRQGH� GHV� DIIDLUHV��� O¶DQDO\VH� GHV
SUREOqPHV� �YLHLOOLVVHPHQW�� V\VWqPHV� GH� VDQWp�� SROLWLTXHV� IDPLOLDOHV� SRXU� OHV� VWUXFWXUHV
DGPLQLVWUDWLYHV� ORFDOHV�� O¶LPSDFW� GH� OD� FURLVVDQFH� GH� OD� SRSXODWLRQ� VXU� O¶HQYLURQQHPHQW�� OHV
FRQVpTXHQFHV� GHV� FKDQJHPHQWV� GpPRJUDSKLTXHV� VXU� OHV� FKDPSV� pFRQRPLTXH�� VRFLDO� HW� GH� OD
VDQWp��� &HUWDLQV� RQW� LQGLTXp� pJDOHPHQW� OD� GpPRJUDSKLH� pFRQRPLTXH� HW� OHV� SD\V� HQ� YRLH� GH
GpYHORSSHPHQW�� 3DUIRLV�� RQ� D� VRXOLJQp� O¶LPSRUWDQFH� GH� O¶DQDO\VH� GHV� pWXGHV� GH� FDV� GDQV� OHV
FRXUV� �� GHV� FDV� TXL� SHXYHQW� IRXUQLU� GHV� H[HPSOHV� G¶DSSOLFDWLRQ� GDQV� OHV� VHFWHXUV� PDFUR�
pFRQRPLTXHV�HW�GHV�HQWUHSULVHV��XQ�H[HPSOH�GH�OD�FRQYHUJHQFH�HQWUH�OHV�VSKqUHV�XQLYHUVLWDLUHV
HW�GX�WUDYDLO��

,O� IDXW� DXVVL� QRWHU� FODLUHPHQW� TXH� WRXWHV� OHV� UpSRQVHV� RQW� pWp� PLVHV� HQ� UDSSRUW� DYHF
O¶H[SpULHQFH�SHUVRQQHOOH�GHV�SHUVRQQHV�LQWHUURJpHV�
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7$%/($8�����68-(76�¬�$3352)21',5�9,6$17�81�&855,&8/80
3285�/(6�©�'e02*5$3+(6�352)(66,211(/6�ª

6XMHWV ��HW�QRPEUHV�G¶LQGLFDWLRQV

3UpYLVLRQV

5HFXHLO�GH�GRQQpHV�HW�PDQDJHPHQW

0RGqOHV�HW�PpWKRGHV

3UREOqPHV�GpPRJUDSKLTXHV

3D\V�HQ�YRLH�GH�GpYHORSSHPHQW

5DSSRUWV�DYHF�OHV�DXWUHV�GLVFLSOLQHV

6RIWZDUH

'pPRJUDSKLH�pFRQRPLTXH�HW�pWXGHV�GH�FDV

$QDO\VH�GHV�WHUULWRLUHV�HW�GHV�SHWLWHV�VXUIDFHV
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'DQV� OH� WDEOHDX� ��� RQ� WURXYH� OD� GLVWULEXWLRQ� GHV� HQVHLJQDQWV� LQWHUURJpV� VHORQ� OHV� GHX[
YDULDEOHV� LQFOXVHV� HQ� YXH� G¶H[HUFHU� XQ� FRQWU{OH� PLQLPDO��� OD� OLFHQFH� REWHQXH� HW� O¶DQQpH� GH
O¶REWHQWLRQ��&RQWUDLUHPHQW�j�FH�TXH�O¶RQ�DXUDLW�SX�DWWHQGUH��RQ�QH�SHXW�SDV�FRQVLGpUHU�TXH�FHX[
TXL� RQW� REWHQX� OHXU� OLFHQFH� LO� \� D� TXHOTXHV� GL]DLQHV� G¶DQQpHV� IRQW� SUHXYH� G¶XQ� HVSULW�PRLQV
ODUJH�IDFH�j�FHV�SUREOqPHV���LO�Q¶\�D�SDV�GH�GLIIpUHQFHV�VLJQLILFDWLYHV�HQWUH�OHV�UpSRQVHV�VHORQ�OD
SpULRGH�G¶pWXGHV�GHV�SHUVRQQHV�LQWHUURJpHV��WDEOHDX����

(Q�HIIHW���HQ�GHKRUV�GX�IDLW��SOXV�RX�PRLQV�DWWHQGX��TXH�O¶H[SpULHQFH�SURIHVVLRQQHOOH�pWDLW
SOXV�SUpVHQWH�FKH]�FHX[�TXL�DYDLHQW�IDLW�OHXUV�pWXGHV�XQLYHUVLWDLUHV�LO�\�D�SOXVLHXUV�DQQpHV���OHV
HIIRUWV�SRXU�LQWpJUHU�OHV�SUREOqPHV�RSpUDWLRQQHOV�GDQV�OHV�FRXUV�QH�VRQW�SDV�OH�IDLW�QL�GHV�SOXV
kJpV�QL� GHV�SOXV� MHXQHV� HQVHLJQDQWV��3DU� UDSSRUW� j� OHXUV�KRPRORJXHV�SOXV� kJpV�� OHV�PHPEUHV
MHXQHV� GH� O¶pTXLSH� GpFODUHQW� SOXV� IUpTXHPPHQW� TXH� OD� IRUPDWLRQ� GpPRJUDSKLTXH� TX¶LOV� RQW
UHoXH� SHQGDQW� OHXUV� FRXUV� XQLYHUVLWDLUHV� Q¶pWDLW� SDV� DGDSWpH� j� XQH� DFWLYLWp� GH� GpPRJUDSKLH
DSSOLTXpH��WDEOHDX����

7$%/($8�����/,&(1&(�',3/Ð0(�(7�$11e(�'(�/¶2%7(17,21

/LFHQFH�REWHQXH $QQpH

6WDWLVWLTXHV�HW�GpPRJUDSKLH

6FLHQFHV�VWDWLVWLTXHV�DFWXDULHOOHV

6WDWLVWLTXHV�HW�pFRQRPLH

eFRQRPLHV

6FLHQFHV�QDWXUHOOHV

6FLHQFHV�SROLWLTXHV
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$QQpH�GH�O¶REWHQWLRQ�GX�GLSO{PH $FWLYLWp�SURIHVVLRQQHOOH %XWV�SURIHVVLRQQHOV�GHV�FRXUV
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'LSO{PH�REWHQX

6WDWLVWLTXHV�HW�GpPRJUDSKLH

eFRQRPLHV

6FLHQFHV�VWDWLVWLTXHV�DFWXDULHOOHV
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$QQpH�GH�O¶REWHQWLRQ�GX�GLSO{PH 8WLOLWp�SURIHVVLRQQHOOH�GH�OD�IRUPDWLRQ�GpPRJUDSKLTXH�DFTXLVH

6XIILVDQW 3UHVTXH�VXIILVDQW ,QVXIILVDQW -H�QH�VDLV�SDV
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6WDWLVWLTXHV�HW�GpPRJUDSKLH

eFRQRPLHV

6FLHQFHV�VWDWLVWLTXHV�DFWXDULHOOHV

6FLHQFHV�SROLWLTXHV

6FLHQFHV�QDWXUHOOHV
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,O� SHXW� SDUDvWUH� FXULHX[� G¶DSSUHQGUH� TXH� OHV� PHPEUHV� GHV� JpQpUDWLRQV� GH� WLWXODLUHV� GH
GLSO{PHV� R�� O¶HQVHLJQHPHQW� GH� OD� GpPRJUDSKLH� QH� SUHQDLW� SDV� HQ� FRQVLGpUDWLRQ� OHV� DVSHFWV
SURIHVVLRQQHOV�� GpFODUHQW� TX¶LOV� RQW� UHoX� XQH� IRUPDWLRQ� DGpTXDWH� GH� FH� SRLQW� GH� YXH
SURIHVVLRQQHO�� ,O� HVW� YUDL� TX¶DYHF� OH� WHPSV�� ORUVTXH� O¶H[SpULHQFH� VH� VXEVWLWXH� j� OD� IRUPDWLRQ
pOpPHQWDLUH�VXLYLH��FHUWDLQV�MXJHPHQWV�VXU�OHV�OLPLWHV�GH�O¶HQVHLJQHPHQW�UHoX�GHYLHQQHQW�PRLQV
SUpFLV��(Q�GHKRUV�GH�FH�PRWLI��LO�QH�IDXW�SDV�RXEOLHU�O¶LPSRUWDQFH�GH�OD�SHUFHSWLRQ�LQGLYLGXHOOH
FRQFHUQDQW�OHV�DSWLWXGHV�SHUVRQQHOOHV�
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���'HUULqUH�OH�TXHVWLRQQDLUH

&HWWH� UHFKHUFKH�Q¶HVW�FHUWDLQHPHQW�SDV�H[KDXVWLYH�HW�FHOD�QRXV�DXWRULVH��GDQV�XQ�FHUWDLQ
VHQV��j�DOOHU�DX�GHOj�G¶XQH�VLPSOH�LQWHUSUpWDWLRQ�GHV�UpSRQVHV�HW�j�H[SORLWHU�O¶pFKDQJH�LQVWUXFWLI
G¶RSLQLRQV�TXL� VXLW�SDUIRLV� OH�TXHVWLRQQDLUH�DILQ�G¶DYRLU�XQH� LGpH�SOXV�FODLUH�GHV� LPSOLFDWLRQV
GHV�DIILUPDWLRQV�DYDQFpHV�

/H�SUHPLHU�SRLQW�LPSRUWDQW�HVW�TXH��DX�PRLQV�GX�SRLQW�GH�YXH�XQLYHUVLWDLUH��LO�Q¶H[LVWH�SDV
XQH�GpILQLWLRQ�UHFRQQXH�HW�DFFHSWpH�GH�WRXV�GX�WHUPH�©�GpPRJUDSKLH�SURIHVVLRQQHOOH�ª�

4X¶HVW�FH�TX¶XQ�GpPRJUDSKH�SURIHVVLRQQHO�"�$SUqV�WRXW��OH�GpPRJUDSKH�XQLYHUVLWDLUH��HQ
WDQW� TXH� FKHUFKHXU� HW� SURIHVVHXU�� ORUV� GH� O¶DSSOLFDWLRQ� GHV� FRPSpWHQFHV� GH� GpPRJUDSKLH
DSSOLTXpH� TX¶LO� D� DFTXLVHV�� QH� SHXW�LO� SDV� VH� FRQVLGpUHU� FRPPH� XQ� SURIHVVLRQQHO� GDQV� OH
GRPDLQH�GH�OD�GpPRJUDSKLH�"

eYLGHPHQW�� LO� QH� V¶DJLW� SDV� GH� FHOD�� ,O� IDXW� SOXW{W� UHFRQQDvWUH� TXH� GHSXLV� OD� UpXQLRQ� GH
������GpGLpH� j�1RUD�)HGHULFL�� RQ� D� pYROXp�YHUV� O¶RSLQLRQ�TXH� OH� F{Wp�SURIHVVLRQQHO� FRQFHUQH
VHXOHPHQW� OD�GpPRJUDSKLH�DSSOLTXpH�SDU� OHV� DVSHFWV� WHFKQLTXHV�HW�RSpUDWLRQQHOV�SRXYDQW� rWUH
PLHX[�RULHQWpV�YHUV�OHV�XWLOLVDWHXUV��GDQV�OHV�FKDPSV�GX�PDQDJHPHQW��GH�O¶RUJDQLVDWLRQ�HW�GH�OD
SODQLILFDWLRQ� GH� O¶DGPLQLVWUDWLRQ� SXEOLTXH�� RX� GH� O¶LQYHVWLVVHPHQW�� GH� OD� SODQLILFDWLRQ� HW� GHV
DFWLYLWpV� ILQDQFLqUHV� GX� VHFWHXU� SULYp�� 'H� SOXV�� FHUWDLQV� RQW� O¶LPSUHVVLRQ� TXH� OH� W\SH� GH
GpPRJUDSKLH� GRQW� RQ� V¶RFFXSH� LFL� D� pWp� UHOpJXp� j� XQH� SRVLWLRQ� VHFRQGDLUH�� VLWXDWLRQ� TXL
UHVVHPEOH� DX� GpEDW� LQLWLp� DX[� eWDWV�8QLV� R�� SOXVLHXUV�� LQIOXHQFpV� SDU� OHV� FLUFRQVWDQFHV�� RQW
DIILUPp�TXH�OH�WUDYDLO�GpPRJUDSKLTXH�D�OD�PrPH�YDOHXU�TXHO�TXH�VRLW�OH�GRPDLQH�G¶DSSOLFDWLRQ�
WHO�TXH�QRXV�O¶DYRQV�VRXOLJQp�GDQV�OD�VHFWLRQ���

,O� SDUDvW� TX¶LO� H[LVWH� XQH� RSLQLRQ� WUqV� UpSDQGXH� VHORQ� ODTXHOOH� OD� GpPRJUDSKLH
SURIHVVLRQQHOOH�Q¶H[LVWH�SDV��HW�TX¶LO�Q¶\�D�DXFXQH�FKDQFH�SRXU�TXH�OD�GpPRJUDSKLH�GHV�DIIDLUHV
SXLVVH� H[LVWHU� HQ� WDQW� TXH� GLVFLSOLQH�� ,O� HQ� UpVXOWH� TXH� OHV� XWLOLVDWHXUV� TXL� IRQW� OD� GHPDQGH
G¶LQGLFDWHXUV�GpPRJUDSKLTXHV�SHXYHQW�VH�WURXYHU�IDFLOHPHQW�GDQV�XQH�VLWXDWLRQ�R��HX[�PrPHV
VH�IDPLOLDULVHQW�DYHF�OHV�WHFKQLTXHV�HW�OHV�SUREOqPHV�GpPRJUDSKLTXHV��RX�ELHQ�LOV�UpVROYHQW�WRXW
VHXOV� OHV� SUREOqPHV� RX� GHPDQGHQW� VHXOHPHQW� DX[� GpPRJUDSKHV� GHV� FRQVXOWDWLRQV
RFFDVLRQQHOOHV� �HW� FHOD� VH� SDVVH� GpMj�� VDQV� IDLUH� DSSHO� DX[� VHUYLFHV� G¶XQH� pTXLSH� GH
GpPRJUDSKHV��&RPPH� QRWUH� HQTXrWH� O¶D� UpYpOp�� LO� V¶DJLW� GH� FHX[� TXL� FURLHQW� TXH� OHV� DVSHFWV
RSpUDWLRQQHOV�VRQW�XQH�SDUWLH�GH�FHWWH�GLVFLSOLQH�HW�TXH��QRUPDOHPHQW��XQ�FRXUV�GH�GpPRJUDSKLH�
WHO�TXHO��YLVH�GpMj�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�pWXGLDQWV�

'RQF��GX�SRLQW�GH�YXH�GH� OD� IRUPDWLRQ�DFTXLVH��TXDQG�HVW�RQ�FDSDEOH�G¶DJLU�HQ� WDQW�TXH
FRQVXOWDQW�"�$�OD�ILQ�GHV�pWXGHV�"�&¶HVW�XQ�SRLQW�GLVFXWDEOH��pWDQW�GRQQp�TXH�O¶H[SpULHQFH�QRXV
GLW�TXH�OD�IUpTXHQFH�GHV�GHPDQGHV�©�G¶LQWHUYHQWLRQ�GpPRJUDSKLTXH�ª�HVW�HQ�SURSRUWLRQ�GLUHFWH
DYHF� OH� GRVVLHU� GH� UHFKHUFKH� �F¶HVW�j�GLUH� TXH� VHXOV� OHV� SURIHVVHXUV� UHoRLYHQW� SDUHLOOHV
GHPDQGHV��

'RQF�� OHV� pWXGLDQWV� TXL� DFTXLqUHQW� GHV� FRPSpWHQFHV� GpPRJUDSKLTXHV� HW� VWDWLVWLTXHV�
GRLYHQW�LOV� DWWHQGUH� GH� GHYHQLU� SURIHVVHXUV� SRXU� SRXYRLU� H[HUFHU� FHV� FRPSpWHQFHV� GDQV� XQ
FKDPS�QRQ�XQLYHUVLWDLUH�"

6L� OD� FDUULqUH� DFDGpPLTXH� UHSUpVHQWH� OD� VHXOH� SRVVLELOLWp� GH� SUDWLTXHU� OH� PpWLHU� GH
GpPRJUDSKH�DX�VHUYLFH�GHV�LQVWLWXWLRQV��FH�W\SH�GH�UHFKHUFKH�HW�G¶HQVHLJQHPHQW�Q¶HVW�SDV�XQH
ILQ�HQ�VRL��LO�V¶DJLUDLW�SOXW{W�G¶XQH�FRQWUDFWLRQ�HW�QRQ�SDV�G¶XQH�H[SDQVLRQ�GX�PDUFKp�GX�WUDYDLO�
'H�WRXWH�IDoRQ��LO�HVW�YUDL�TXH�OHV�FRQVXOWDWLRQV�VROOLFLWpHV�QH�GHPDQGHQW�MDPDLV�GH�FRPSpWHQFHV
©�SXUHPHQW�GpPRJUDSKLTXHV�ª�

8Q�DXWUH�SUREOqPH�TXH�O¶RQ�SHXW�PHQWLRQQHU�HVW��TX¶HQ�,WDOLH��OHV�VWDWLVWLFLHQV�QRQ�SOXV�QH
EpQpILFLHQW� SDV� G¶XQ� VWDWXW� SURIHVVLRQQHO� VSpFLILTXH� GDQV� O¶XQLYHUV� GH� FH� W\SH� GH� WUDYDLO� HW�
G¶XQH� FHUWDLQH� IDoRQ�� FHOD� FRQGLWLRQQH� O¶DYHQLU� GHV� GpPRJUDSKHV�� $XMRXUG¶KXL� PrPH�� LO
Q¶H[LVWH�SDV�XQ�DFFRUG�JpQpUDO�FRQFHUQDQW�OD�FUpDWLRQ�G¶XQ�UHJLVWUH�RX�RUGUH�SURIHVVLRQQHO�TXL
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SHUPHWWUDLW� DX[� LQWHUYHQDQWV� G¶DFTXpULU� GHV� FRPSpWHQFHV� VSpFLILTXHV� HW� GH� UHFHYRLU� GHV
UpPXQpUDWLRQV�FRQIRUPpPHQW�j�FHV�FRPSpWHQFHV��3RXUWDQW��LO�\�D�GHV�SHUVRQQHV�TXL�FURLHQW�TXH
FHWWH� VLWXDWLRQ� SHXW� HQWUDvQHU� XQH� PDUJLQDOLVDWLRQ� RX� XQH� FODVVLILFDWLRQ� WURS� VLPSOLILpH� GHV
VHUYLFHV�GHVWLQpV�DX�PDUFKp�

6L� OD� GpPRJUDSKLH� SURIHVVLRQQHOOH� Q¶H[LVWH� SDV�� LO� IDXW� UDSSHOHU� TX¶LO� \� D� GHV� JHQV� TXL
UHFRQQDLVVHQW�� DYHF� UpVHUYH�� TX¶LO� IDXW� OD� FUpHU�� &RPPHQW�"� ,O� IDXW� DFFRUGHU� EHDXFRXS
G¶DWWHQWLRQ�DX�FRQWHQX��&HWWH�SURIHVVLRQ�QH�GRLW�SDV�rWUH� UpWURJUDGpH� DX� U{OH�GH�GpPRJUDSKLH
SURIHVVLRQQHOOH��GH�VRUWH�TX¶HOOH�QH�ILQLVVH�SDU�rWUH�LQFRUSRUpH�GDQV�OHV�VWDWLVWLTXHV�DSSOLTXpHV�HW
TXH�OHV�DVSHFWV�PpWKRGRORJLTXHV�SXLVVHQW�rWUH�SURWpJpV�

/D� GpPRJUDSKLH� SURIHVVLRQQHOOH� SHXW� VH� GpYHORSSHU� j� SDUWLU� GH� OD� FRQYHUJHQFH� GH� OD
GHPDQGH��GH�OD�SDUW�GHV�XWLOLVDWHXUV��HW�GH�O¶RIIUH��GH�OD�SDUW�GHV�GpPRJUDSKHV��5DFLRSSL��������
0DLV�FH�VHUDLW�XQH�HUUHXU�G¶DFFRUGHU�XQH�DWWHQWLRQ�WURS�JUDQGH�j�OD�GHPDQGH�HW�WURS�SHX�j�O¶RIIUH��
FHX[� TXL� VRQW� GX� F{Wp� GH� OD� GHPDQGH�� VRXYHQW�� QH� VDYHQW� SDV� FRPPHQW� DUWLFXOHU� OHXUV� SURSUHV
EHVRLQV�RX�SHXYHQW�FURLUH�TX¶LOV�VRQW�FDSDEOHV�GH�GLULJHU�VHXOV�OHXUV�DIIDLUHV��/H�SUREOqPH�HVW�TXH
OD� GpILQLWLRQ� FODLUH� GH� O¶RIIUH� GpPRJUDSKLTXH� DFWXHOOH� GRLW� rWUH� IRUPXOpH� HQVHPEOH�� DYHF� OD
SHUFHSWLRQ�GH�O¶pWHQGXH�GX�GRPDLQH�GX�SRLQW�GH�YXH�GX�FRQWHQX��HW�GX�SRWHQWLHO�HW�GHV�PR\HQV
GLVSRQLEOHV�� \� FRPSULV� OHV� EpQpILFHV� GpULYpV� GH� O¶H[SpULHQFH� DFTXLVH� SDU� OHV� pWXGLDQWV� TXL
WUDYDLOOHQW�FRPPH�©�LQWHUQHV�ª�GDQV�OHV�DJHQFHV�HW�OHV�EXUHDX[�PXQLFLSDX[��GHV�SURMHWV�SDUHLOV�RQW
GpMj�pWp�PLV�HQ�SODFH�GDQV�TXHOTXHV�ORFDOLWpV���/¶DWWHQWLRQ�GH�SOXV�HQ�SOXV�JUDQGH�TXH�O¶RQ�DFFRUGH
j�O¶RIIUH�GRLW�GpSDVVHU��ELHQ�V�U��O¶DLUH�GHV�EXUHDX[�PXQLFLSDX[�RX�GHV�SHWLWHV�HQWUHSULVHV�HW�GRLW
FRQFHUQHU�OHV�DLUHV�PLFUR��HW�PDFUR�pFRQRPLTXH�SRXU�O¶DGPLQLVWUDWLRQ�SXEOLTXH��O¶DXWRULWp�ORFDOH�
O¶LQWHUYHQWLRQ� JRXYHUQHPHQWDOH��� SDU� FRQVpTXHQW�� OHV� GpPRJUDSKHV� GRLYHQW� DXVVL� FRQQDvWUH� OHV
SUREOqPHV�DX[TXHOV�OH�PRQGH�GHV�DIIDLUHV�VH�FRQIURQWH��DLQVL�TXH�FHX[��j�XQH�pFKHOOH�SOXV�UpGXLWH�
TXL�DSSDUDLVVHQW�DX�QLYHDX�GH�O¶DXWRULWp�ORFDOH�

/HV� UHODWLRQV� HQWUH� OD� GpPRJUDSKLH� HW� OHV� SROLWLTXHV� RQW� WRXMRXUV� pWp� SOXW{W� GpOLFDWHV� �FHW
DVSHFW� D� VRXYHQW� pWp� GLVFXWp�� HW� FHX[� TXL� IRQW� SDUWLH� GX� JRXYHUQHPHQW� VRQW� LQWpUHVVpV� SDU� OHV
DVSHFWV�GRQW�OHV�UpVXOWDWV�VH�YHUURQW�SHQGDQW�OHXU�PDQGDW��HW��DFWXHOOHPHQW��FHV�PDQGDWV�SHXYHQW
rWUH�WUqV�FRXUWV���/D�GpPRJUDSKLH��HQ�WDQW�TXH�YDULDEOH��HQ�FH�TXL�OD�FRQFHUQH��LPSOLTXH�SOXW{W�XQ
ODSV�GH�WHPSV�WURS�JUDQG�HQWUH�LQYHVWLVVHPHQWV�HW�UpVXOWDWV�HW�OH�UHFXHLO�GHV�HIIHWV�WDUGH�j�YHQLU�

3DU�FRQVpTXHQW��OD�WkFKH�SULQFLSDOH�SHXW�rWUH�OD�GpILQLWLRQ�G¶XQ�VWDWXW�SURIHVVLRQQHO�FODLU�
SRXU�GHV�FRPSpWHQFHV�VSpFLILTXHV��TXL�QH�GRLW�SDV�HPSrFKHU�OD�SURPRWLRQ�GH�FHV�LQWHUYHQDQWV
GRQW� OHV� GRPDLQHV� G¶DFWLYLWp�� FRQIRUPpPHQW� j� OD� SUDWLTXH� HQ� ,WDOLH�� LQFOXHQW� DXVVL� FHOXL� GHV
GpPRJUDSKHV��VWDWLVWLFLHQV��DQDO\VWHV�GHV�PDUFKpV��OHV�JHQV�GX�PDUNHWLQJ��

4XHOOHV�VRQW� OHV�RSWLRQV�SRXU� OD�GpPRJUDSKLH� LWDOLHQQH�"�3HXW�rWUH��FHWWH�GLVFLSOLQH�SHXW�
HOOH�DJLU�FRPPH�XQ�FDWDO\VHXU�SRXU�IDLUH�DGPHWWUH�TXH�OHV�UHVVRXUFHV�SURIHVVLRQQHOOHV�IRUPpHV
GH� GLIIpUHQWHV� FRPSpWHQFHV� GpPRJUDSKLTXHV� VRQW� YLWDOHV� SRXU� OH� PDQDJHPHQW�� FRPPH� XQ
VWLPXOXV� SRXU� OHV� XWLOLVDWHXUV� SRWHQWLHOV� �� HW� SDU� FRQVpTXHQW�� SRXU� OD� GHPDQGH� �� FDSDEOHV� GH
SHUFHYRLU� OD� GpPRJUDSKLH� FRPPH�XQ� LQYHVWLVVHPHQW��&RPPHQW�"� 6L� FH� GpYHORSSHPHQW� QH� VH
UpDOLVH� SDV� SDUPL� OHV� VRFLRORJXHV� HW� OHV� JpRJUDSKHV�� FRPPH� DX[� eWDWV�8QLV�� DORUV� OHV
GpPRJUDSKHV� GRLYHQW� HX[�PrPHV� SURSDJHU� HW� LOOXVWUHU� FH� TXH� OD� SHUVSHFWLYH� GpPRJUDSKLTXH
LPSRVH��,OV�GRLYHQW�DERUGHU�OHV�XWLOLVDWHXUV�HQ�DFFRUGDQW��SULQFLSDOHPHQW��XQH�DWWHQWLRQ�VSpFLDOH
j� O¶RIIUH�GpPRJUDSKLTXH� �LO� IDXW�GRQF� V¶RULHQWHU�YHUV� OD� IRUPDWLRQ��QRQ�SDV�HQ�DXJPHQWDQW� OH
QRPEUH�GH�FRXUV�PDLV�HQ�H[DPLQDQW�GH�SUqV�FHV�DVSHFWV�TXL�LPSOLTXHQW�SOXV�FRQFUqWHPHQW�GHV
DFWLYLWpV�GH�QDWXUH�SURIHVVLRQQHOOH���SHXW�rWUH��SDU�OD�FUpDWLRQ�GHV�PRGXOHV�FRPSOpPHQWDLUHV��RQ
SHXW�PHWWUH�HQ�SUDWLTXH�GHV�FRXUV�TXL�RQW�GpMj�pWp�WHVWpV��

/HV�REVHUYDWLRQV�TXH�QRXV�DYRQV�IDLWHV�GDQV�FH�FRXUW�DUWLFOH�QH�VRQW�SDV�H[KDXVWLYHV�HW�
ELHQ� V�U�� LO� IDXW� UHWHQLU� TXH� QRXV� Q¶DYRQV� SDV� HVVD\p� GH� IRXUQLU� XQH� LPDJH� GpILQLWLYH� GHV
SHUVSHFWLYHV� SURIHVVLRQQHOOHV� UpHOOHV� GHV� GpPRJUDSKHV��� LO� Q¶HVW� SDV� QRQ� SOXV� GDQV� QRWUH
LQWHQWLRQ�GH�IRXUQLU�GHV�LQGLFDWLRQV�WHFKQLTXHV�DX�VXMHW�GHV�QRXYHDX[�FXUULFXOXPV�VWDWLVWLTXHV�HW
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GpPRJUDSKLTXHV�� 'HV� REMHFWLIV� SDUHLOV� VHUDLHQW� WURS� DPELWLHX[� HW� SUpPDWXUpV�� 1RWUH� VHXO
REMHFWLI� D� pWp� GH� UpDOLVHU� XQH� DQDO\VH� GHV� SHUVSHFWLYHV� HW� GHV� RSLQLRQV� TXL� GDQV� OH� SDVVp
Q¶DYDLHQW�SDV�pWp�H[SULPpHV��GH�VWLPXOHU�XQ�GpEDW�TXL��QRXV�O¶HVSpURQV�ELHQ��pODUJLUD�OH�FRQWH[WH
DX�VHLQ�GXTXHO�SRXUURQW�VH�FUpHU�GH�QRXYHDX[�GpERXFKpV�SRXU�OHV�GpPRJUDSKHV�HQ�,WDOLH�

$QQH[HV

4XHOOHV�VRQW�OHV�GpERXFKpV�GLVSRQLEOHV�SRXU�OD�GpPRJUDSKLH�SURIHVVLRQQHOOH�HQ�,WDOLH�"

���(Q�GHKRUV�GH�YRV�DFWLYLWpV�XQLYHUVLWDLUHV��DYH]�YRXV�MDPDLV�DFTXLV�GH�O¶H[SpULHQFH�SURIHVVLRQQHOOH
HQ�WDQW�TXH�GpPRJUDSKH�RX�WUDYDLOOp�GDQV�GHV�GRPDLQHV�D\DQW�XQ�FRQWHQX�GpPRJUDSKLTXH�"

28, 121

6L�RXL��YHXLOOH]�PHQWLRQQHU��

D��VHFWHXU�SXEOLFBBBBBBBBBBB��VHFWHXU�SULYp

E��FRQVXOWDQW�BBBBBBBBBBBBBB�DXWUH�BBBBBBBBBBB

F��RFFDVLRQQHO�BBBBBBBBBBBBB�IUpTXHPPHQW

���3HQGDQW�YRV�FRXUV�GH�GpPRJUDSKLH��YRXV�rWHV�YRXV�GpMj�FRQFHQWUp�VXU� OHV�DVSHFWV�WHFKQLTXHV�HW
RSpUDWLRQQHOV�GH�FHWWH�GLVFLSOLQH�GX�SRLQW�GH�YXH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GHV�pWXGLDQWV�"

28, 121

��� (VW�FH� TXH� YRXV� FRQQDLVVH]� GHV� FRXUV� GH� 'pPRJUDSKLH� GHV� DIIDLUHV� HQ� ,WDOLH�� RX� GHV� FRXUV
IRUPXOpV�H[SOLFLWHPHQW�SRXU�OH�VHFWHXU�SULYp�RX�O¶DGPLQLVWUDWLRQ�SXEOLTXH�"

28, 121

6L�RXL��YHXLOOH]�IRXUQLU�SOXVLHXUV�LQIRUPDWLRQV�VXU�FHV�FRXUV��SURIHVVHXU��ORFDOLWp�HWF���

���4XHOOH�HVW�YRWUH�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�TXDQG�DYH]�YRXV�WHUPLQp�YRV�pWXGHV�"

)RUPDWLRQ��

$QQpH��

���3HQVH]�YRXV�TXH�OD�IRUPDWLRQ�GpPRJUDSKLTXH�TXH�YRXV�DYH]�DFTXLVH�D�pWp�DGpTXDWH�GX�SRLQW�GH
YXH� GHV� IXWXUHV� DFWLYLWpV� SURIHVVLRQQHOOHV� HQ� GHKRUV� GHV� GRPDLQHV� XQLYHUVLWDLUHV� HW� GH� OD� UHFKHUFKH
JpQpUDOH�"

28, 121

���6HORQ�YRXV��TXHOV�W\SHV�GH�FRXUV�VRQW�VXIILVDQWV��FRQFHUQDQW�OD�IRUPDWLRQ�GpPRJUDSKLTXH�IRXUQLH�
DFWXHOOHPHQW�� DX[� pWXGLDQWV� HQ� YXH� GH� OHXU� RIIULU� GHV� GpERXFKpV� SURIHVVLRQQHOV� SRXU� OHV� VWUXFWXUHV
SXEOLTXHV�HW�SULYpHV��FRPSDJQLHV�HWF��"��9RXV�SRXYH]�PHQWLRQQHU�SOXVLHXUV�FRXUV�

6WDWLVWLTXHV��6WDWLVWLTXH�HW�pFRQRPLH��eFRQRPLH�HW�DIIDLUHV

6WDWLVWLTXHV�HW�GpPRJUDSKLH��6FLHQFHV�DFWXDULHOOHV�HW�VWDWLVWLTXHV��6FLHQFHV�SROLWLTXHV

$XWUHV��$XFXQ

���$�YRWUH� DYLV�� TXHO� HVW� OH� VXMHW�GH� OD�'pPRJUDSKLH� ,QVWLWXWLRQQHOOH� TXL� GHYUDLHQW� rWUH� GpYHORSSp
SRXU�UpDOLVHU�XQ�FXUULFXOXP�VSpFLILTXH�SRXU�OHV�©�GpPRJUDSKHV�SURIHVVLRQQHOV�ª�D\DQW�GHV�SHUVSHFWLYHV�GH
WUDYDLO�GDQV�OH�VHFWHXU�SULYp��O¶DXWRULWp�ORFDOH�RX�OH�VHFWHXU�SXEOLF�"
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/·DSSURFKH�GH�ORFDOLVDWLRQ�RSWLPDOH

'MLODOL�6$5,

(Q� JpQpUDO�� WRXWH� ORFDOLVDWLRQ� REpLW� j� GHV� FULWqUHV� G
LPSODQWDWLRQ� ELHQ� pWDEOLV� HW� GHYDQW
VDWLVIDLUH�GHV�REMHFWLIV�FODLUHPHQW�GpILQLV�HW�j�DWWHLQGUH�GDQV�OHV�PHLOOHXUV�FRQGLWLRQV�SRVVLEOHV�
0DLV�� ELHQ� VRXYHQW�� GHV� FRQWUDLQWHV� GLYHUVHV� SHUWXUEHQW� WRXWH� ORFDOLVDWLRQ� DGpTXDWH�� 'HV
FRQWUDLQWHV� SDV� WRXMRXUV� OLpHV� j� OD� UHQWDELOLWp� GHV� UHVVRXUFHV� ILQDQFLqUHV�� FRPPH� OH�PRQWUHQW
SDUIRLV� FHUWDLQHV� ORFDOLVDWLRQ� SDU� VXLWH� GH� OD� SUR[LPLWp� GH� VRXUFHV� GH� SROOXWLRQ�� RX� GH� IRUWHV
FRQFHQWUDWLRQV�G
DFWLYLWp����

(Q� HIIHW�� j� OD� OXPLqUH� GH� IDLWV� HW� REVHUYDWLRQV� SXLVpV� GDQV� O
DFWXDOLWp� GH� FHV� GHUQLqUHV
DQQpHV��GH�JUDYHV�GpIDLOODQFHV�VRQW�UHOHYpHV�HQ�OD�PDWLqUH�HW�QH�FHVVHQW�GH�QRXV�LQWHUSHOOHU��j
SOXV� IRUWH� UDLVRQ� HQ� FH� TXL� FRQFHUQH� OHV� DXWRULWpV� HW� OHV� VHUYLFHV� WHFKQLTXHV� GLUHFWHPHQW
FRQFHUQpV� j� WRXV� OHV� QLYHDX[�� SDUWLFXOLqUHPHQW� TXDQG� GHV� FDWDVWURSKHV� HQWUDvQHQW� GH� ORXUGV
ELODQV� VXU� OHV� SODQV� PDWpULHO� HW� KXPDLQ�� 7HOV� VRQW� OHV� FDV� GH� VLQLVWUHV� DXVVL� ELHQ� G
RULJLQH
QDWXUHOOH� �LQRQGDWLRQV�� VpLVPHV�� PRXYHPHQWV� GH� WHUUDLQ� VSHFWDFXODLUHV���� �� TXH� FKLPLTXH
�pPDQDWLRQ� GH� JD]�� SROOXWLRQ�PXOWLIRUPH�� HW� WKHUPRQXFOpDLUH� �7FKHUQRE\O���'H� SOXV� HQ� SOXV�
ELHQ�GHV�©�FHUWLWXGHV�ª�WRPEHQW�OHV�XQHV�DSUqV�OHV�DXWUHV�

(Q� FRQVpTXHQFH�� OHV� SUREOqPHV� GH� ORFDOLVDWLRQ� VH� SRVHQW� SOXV� TXH� MDPDLV� DYHF� DFXLWp�� ,O
FRQYLHQW�QRQ�VHXOHPHQW�GH�WLUHU�OHV�HQVHLJQHPHQWV�OHV�SOXV�HQ�YXH��IXVHQW�HOOHV�G
RULJLQH�QDWXUHOOH
PDLV� DXVVL� HW� GH� SOXV� HQ� SOXV� HQ� QH� WHQDQW� SDV� FRPSWH� GH� FHUWDLQHV� ORLV� ELHQ� pWDEOLHV� SDU� OHV
REVHUYDWLRQV� HW� UHOHYDQW� G
XQH� FRQQDLVVDQFH� LQWLPH� GX� PLOLHX� QDWXUHO�� JpRPRUSKRORJLTXH� HW
KLVWRULTXH��VRLW�WRXW�O
HQYLURQQHPHQW�KXPDQLVp�j�WUDYHUV�GHV�VLqFOHV�LQWHUURPSXV�G
RFFXSDWLRQ���

$XVVL�SURSRVRQV�QRXV�GH�IL[HU�O
DWWHQWLRQ�VXU�OHV�WURLV�SRLQWV�VXLYDQWV��

·� OHV�HQVHLJQHPHQWV�GH�FHUWDLQHV�FDWDVWURSKHV

·� OHV�REMHFWLIV�GH�ORFDOLVDWLRQ�RSWLPDOH

·� O
DSSURFKH�JpQpUDOH

7RXWHIRLV�� FRPSWH� WHQX�GHV� D[HV� UHWHQXV� GDQV� OD� WKpPDWLTXH�JpQpUDOH�� OHV� DVSHFWV� D\DQW
WUDLW�j�OD�SRSXODWLRQ�SURSUHPHQW�GLWH�QH�VRQW�SDV�DERUGpV��j�O
H[FOXVLRQ�GH�UHIOX[�HW�YLHLOOHVVH�
VRLW�FH�TXL�D�WUDLW�j�OD�GpVHUWLILFDWLRQ�©�KXPDLQH�ª��(Q�IDLW��LO�V
DJLW�GH�VLPSOHV�DOOXVLRQV�HW�LO�HQ
YD�GH�PrPH�GHV�HIIHWV�GH�OD�GRXEOH�H[SORVLRQ���GpPRJUDSKLTXH�HW�XUEDLQH�

/HV�HQVHLJQHPHQWV�GH�FHUWDLQHV�FDWDVWURSKHV

3OXV� TXH� MDPDLV�� GHV� FDWDVWURSKHV� ELHQ� GpWHUPLQpHV� RIIUHQW� XQ� FKDPS� SULYLOpJLp
G
REVHUYDWLRQV�HW�G
HQVHLJQHPHQWV��SULQFLSDOHPHQW�TXDQG�OD�SDUW�GH�UHVSRQVDELOLWp�GH�O
KRPPH
HVW� QHWWHPHQW� OLVLEOH� GDQV� O
DJJUDYDWLRQ� GHV� ELODQV� HQ� SHUWHV� KXPDLQHV� HW� DXWUHV� GRPPDJHV�
3RXU�FHOD�OHV�H[HPSOHV�QH�PDQTXHQW�SDV�

/HV�FDWDVWURSKHV�OLpHV�j�FHUWDLQHV�LQWHPSpULHV

'DQV� OHV� UpJLRQV�PpGLWHUUDQpHQQHV�� FH� VRQW� ELHQ� OHV� LQRQGDWLRQV� TXL� LQGXLVHQW� XQH� SDUW
QRWDEOH���HQ�WHUPHV�ILQDQFLHUV���GHV�GpJkWV��MXVTX
j�����GDQV�OH�WHUULWRLUH�IUDQoDLV��HW�VRQW�ELHQ
VRXYHQW� HW� GH� SOXV� HQ� SOXV� DFFRPSDJQpHV� GH� YLFWLPHV�� 2U� FRPPH� HOOHV� UpVXOWHQW� GH
SUpFLSLWDWLRQV�WRUUHQWLHOOHV�SRXYDQW�UHYrWLU�OD�IRUPH�GH�WRUQDGHV�FDWDFO\VPLTXHV��OH�SKpQRPqQH
QH�VDXUDLW�VXUSUHQGUH��FRPPH�OH�VRXOLJQH�WRXW�H[DPHQ�DSSURIRQGL�GH�ORQJXHV�VpULHV�GH�UHOHYpV�
&HSHQGDQW�� GDQV� OHV� FRQGLWLRQV� SUpVHQWHV�� FH� TXL� LPSRUWH� OH� SOXV�� F
HVW� GH� GLIIpUHQFLHU� FHV
SUpFLSLWDWLRQV�H[FHSWLRQQHOOHV�GH�OHXUV�HIIHWV�HW�FRQVpTXHQFHV��'
DXWDQW�SOXV�TXH�OH�ELODQ�WHQG�j
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V
DORXUGLU�VXU�OH�GRXEOH�SODQ��PDWpULHO�HW�KXPDLQ��HQ�IUDSSDQW�O
RSLQLRQ�SXEOLTXH�SDU�VXLWH�GH�OD
©�VXUPpGLDWLVDWLRQ�ª�

,O�HQ�HVW�DLQVL�HQ�SDUWLFXOLHU�GHV�LQRQGDWLRQV�FDWDVWURSKLTXHV�VXUYHQXHV�HQ�DXWRPQH������HW
HQ������GDQV� OH�0LGL�GH� OD�)UDQFH� �9DXFOXVH�� DYHF� OH� ORXUG�ELODQ� UHOHYp�j�9DLVRQ�OD�5RPDLQH
�XQH� YLQJWDLQH� GH�PRUWV�� HW� j�1vPHV��2Q� SHXW� FLWHU� DXVVL� OHV� HIIHWV� GpYDVWDWHXUV� HQUHJLVWUpV� HQ
,WDOLH� GX� 1RUG� ORUV� OD� GHUQLqUH� VDLVRQ� KLYHUQDOH�� ,QFRQWHVWDEOHPHQW� O
DJJUDYDWLRQ� GRLW� rWUH
UHFKHUFKpH� GDQV� O
LQWHQVLWp� SDUWLFXOLqUHPHQW� IRUWH� GHV� SUpFLSLWDWLRQV� GDQV� OH� FRQWH[WH� GHV
LPSODQWDWLRQV�pFRQRPLTXHV�HW�GHV�LQIUDVWUXFWXUHV�GpYDVWpHV��3RXU�FHOD�OLPLWRQV�QRXV�DX�FDV�SUpFLWp
GH� 9DLVRQ�OD�5RPDLQH�� &
HVW� EHO� HW� ELHQ� OD� ORFDOLVDWLRQ� GX� VLWH� HQGRPPDJp� HW� j� O
RULJLQH� GX
QRPEUH�pOHYp�GHV�YLFWLPHV�TXL�D�pWp�GpQRQFp��/HV�FRQVWUXFWLRQV�VH�VRQW�©�DYHQWXUpHV�ª�MXVTX
DX�«
PLQHXU�GX�FRXUV��PHWWDQW�HQ�pYLGHQFH�G
DXWUHV�GpIDLOODQFHV��G
RUGUH�KXPDLQ�DYDQW� WRXW��'H�SOXV�
GHV�LQYHVWLJDWLRQV�SOXV�SRXVVpHV��WDQW�HQ�DYDO�TX
HQ�DPRQW��HW�SDUWRXW�j�WUDYHUV�OH�EDVVLQ�YHUVDQW
PHWWHQW�HQ�pYLGHQFH�G
DXWUHV�GpIDLOODQFHV��WRXWHV�j�O
RULJLQH�GH�O
DJJUDYDWLRQ�GX�ELODQ�

(Q� GpILQLWLYH�� FHW� H[HPSOH� HW� ELHQ� G
DXWUHV� UHQGHQW� FRPSWH� GDQV� GHV� FDV� SUpFLV� GH� OD
WRXUQXUH�GH�O
pYROXWLRQ�HQ�FRXUV��(Q�FRQVpTXHQFH��F
HVW�OD�UHPLVH�HQ�FDXVH�G
pTXLOLEUHV�SOXV
RX� PRLQV� SUpFDLUHV� ���� 'DQV� GH� WHOOHV� FRQGLWLRQV� DXVVL�� OD� YLJLODQFH� GRLW� rWUH� DFFUXH� HW
FRQVWDQWH�� $� SOXV� IRUWH� UDLVRQ� GDQV� OHV� SD\V� GX� 6XG� R�� ELHQ� VRXYHQW� OHV� FRQGLWLRQV� VRQW
HQFRUH�SOXV�DJJUDYDQWHV��

(Q� HIIHW�� Oj� LQFRQWHVWDEOHPHQW� LO� IDXW� V
DWWHQGUH� j� ELHQ� GHV� FDWDVWURSKHV� SOXV� JUDQGHV
FRPPH�OH�PRQWUH�O
H[HPSOH�VXLYDQW�HPSUXQWp�j�O
pSLVRGH�IOXYLDO�GX����DX����MDQYLHU������HW
OLPLWp� DX� FHQWUH�GH� O
$OJpULH� HW� LQWHUYHQX�DSUqV�XQH� ORQJXH� VpFKHUHVVH� UpFXUUHQWH� VpYLVVDQW
SUDWLTXHPHQW� GHSXLV� OHV� GpEXWV� GHV� DQQpHV� ���� &
HVW� DLQVL� TX
j� OD� IDYHXU� G
XQH� LQILOWUDWLRQ
G
XQH�JRXWWH�IURLGH��RQ�D�UHOHYp�GHV�KDXWHXUV�RVFLOODQW�GH�����j�����PP�VXU� OH�SLpPRQW�GH
O
$WODV�WHOOLHQ�HW�MXVTX
j�����PP�HQ�DOWLWXGH��FRQWUH�����j�����PP�HQ�SODLQH��ILJ�����2U�FHV
KDXWHXUV�� VDQV� rWUH� WURS� H[FHVVLYHV�� Q
RQW� GRQQp� OLHX� TX
j� XQH� LQWHQVLWp� DVVH]� IDLEOH� ����� j
��PP�K��HW� VDQV�SRLQWH� VLJQLILFDWLYH��(Q� UHYDQFKH��FRPSWH� WHQX�GH� OD� VpFKHUHVVH�� OHV� FRXUV
G
HDX�Q
RQW�FRPPHQFp�j�PRQWHU�TX
j�SDUWLU�GH�OD�ILQ�GH�OD�GHX[LqPH�MRXUQpH�SRXU�DWWHLQGUH�OH
PD[LPXP�OH����MDQYLHU�DYHF�GHV�FUXHV�DOODQW�GH������KP��DX[�,VVHUV�j�������KP��j�2XHG�(O
+DUUDFK��6HXO�FH�GHUQLHU�UHSUpVHQWH�����GX�WRWDO�DQQXHO��4XDQW�DX[�GpJkWV��LOV�GRLYHQW�rWUH
DSSUpFLpV� j� OHXU� MXVWH� YDOHXU�� VXU� OH� GRXEOH� SODQ� PDWpULHO� HW� KXPDLQ�� 'DQV� XQ� WRXW� DXWUH
FRQWH[WH��SUpFpGDQW�FHOXL�GHV� WURLV�GHUQLqUHV�GpFHQQLHV���� OHV�FRQVpTXHQFHV�DXUDLHQW�pWp�IRUW
UpGXLWHV�� /
DJJUDYDWLRQ� UpVXOWH� DYDQW� WRXW� GX� PDQTXH� G
HQWUHWLHQ� GHV� GUDLQV�� SDU� VXLWH� GH
O
REVWUXFWLRQ� GH� QRPEUHXVHV� VHFWLRQV� GX� OLW� ���� PLQHXU� GH� O
RXHG� �GpFKDUJHV� SXEOLTXHV� HW
SULYpHV� LOOpJDOHV�� HW� GH� O
RFFXSDWLRQ� GHV� PpDQGUHV� SDU� �
KDELWDW� VSRQWDQp�� VRLW� OH
GpYHORSSHPHQW�VSHFWDFXODLUH�GH�ELGRQYLOOHV����VXEPHUJpV�DSUqV�OD�PRQWpH�GHV�HDX[�

2U�F
HVW�ELHQ�DX�FRXUV�GH�FHV� WURLV�GHUQLqUHV�GpFHQQLHV�TXH� O
RQ�DVVLVWH�j�XQH�FURLVVDQFH
GpPRJUDSKLTXH� VDQV� SUpFpGHQW�� HW� SDU� YRLH� GH� FRQVpTXHQFH� DXVVL� HW� VXUWRXW� j� XQH� YpULWDEOH
H[SORVLRQ� XUEDLQH� �6DUL�� ����� �� ��,����� TXL� D� ILQL� SDU� HQYDKLU� j� OD� IRLV� OHV� OLWV� PDMHXUV� HW
PLQHXUV��YRLUH�GHV�YDOOpHV�HQWLqUHV��HW� LQGpSHQGDPPHQW�GHV�]RQHV�PDO�GUDLQpHV�HW�GH�VXUFURvW
LQVDOXEUHV��G¶R�� OHV�FRQVpTXHQFHV� WUqV�JUDYHV�DYHF�GHV�ELODQV�SDUWLFXOLqUHPHQW�pOHYpV�GDQV� OH
FDV�GH� UHWRXU� HW� G
H[DFHUEDWLRQ�GHV� SUpFLSLWDWLRQV� WRUUHQWLHOOHV��%LHQ�SOXV�� DYHF� GHV� LQWHQVLWpV
PRLQV�DFFXVpHV�TXH�QDJXqUH��OHV�GpJkWV�VHURQW�SOXV�DFFDEODQWV�VXU� OHV�GLYHUV�SODQV��,,�HQ�VHUD
DLQVL�GHV�]RQHV�G
H[WHQVLRQ�XUEDLQH�UpFHQWH�DLQVL�TXH�GH�FHUWDLQHV�LQIUDVWUXFWXUHV�ORFDOLVpHV�VXU
OHV�SLpPRQWV�HW�PRQWDJQHV�

/HV�FDWDVWURSKHV�OLpHV�j�OD�VLVPLFLWp�HW�j�XQH�FHUWDLQH�JpRPRUSKRORJLH

8QH�VLVPLFLWp�HW�XQH�JpRPRUSKRORJLH�ELHQ�GpWHUPLQpH�V
LPSOLTXHQW�GH�SOXV�HQ�SOXV�GDQV
O
DJJUDYDWLRQ�GHV�ELODQV��SULQFLSDOHPHQW�TXDQG�LO�HVW�TXHVWLRQ�G
XQ�FRQWH[WH�VRFLR�pFRQRPLTXH
GRQQp�
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3OXV� TXH� SDUWRXW� DLOOHXUV�� O
KpULWDJH� JpRPRUSKRORJLTXH� GX� TXDWHUQDLUH� DX� 0DJKUHE
�5D\QDO�� ����� �� ��������� HVW� WUqV� VHQVLEOH�� SDU� OD� QDWXUH� OLWKRORJLTXH� GH� FHV� WHUUDLQV� HW
IRUPDWLRQV� VXSHUILFLHOOHV�� DX[� SURFHVVXV� G
pURVLRQ� TXDQG� VXUYLHQQHQW� OHV� SUpFLSLWDWLRQV
WRUUHQWLHOOHV�GDQV�XQ�FRQWH[WH�GH�GpIRUHVWDWLRQ�HW�GH�VXUFXOWXUHV�JpQpUDOLVpHV��'
DXWDQW�SOXV�TXH
OHV� SUHVVLRQV� HQJHQGUpHV� SDU� OD� GRXEOH� H[SORVLRQ�� GpPRJUDSKLTXH� HW� XUEDLQH�� VH� VROGHQW
LQpYLWDEOHPHQW�SDU�OD�UHPLVH�HQ�FDXVH�JpQpUDOH�GHV�pTXLOLEUHV�SUpFDLUHV�

(Q� FRQVpTXHQFH�� OD� VpFKHUHVVH� UpFXUUHQWH� QH� IDLW� TXH� UHFXOHU� OHV� pFKpDQFHV���� W{W� RX
WDUG�� OHV� FRQVpTXHQFHV� VLJQDOpHV� j� O
LVVXH� GH� O¶pSLVRGH� GX� ��� DX� ��� MDQYLHU� ,���� VH
FRQMXJXHQW� j� FHOOHV� TXL� VHURQW� OLpHV� DX� PRXYHPHQW� HW� j� O¶LQVWDELOLWp� GHV� WHUUDLQV� DSUqV
O
DSSDULWLRQ� G
LQWHPSpULHV� SHUVLVWDQWHV�� /HV� JOLVVHPHQWV� GH� WHUUDLQ� QH� VHURQW� SDV� H[FOXV� HQ
UHYrWDQW�GLYHUVHV�IRUPHV�HW�LQGpSHQGDPPHQW�GH�OD�VXEPHUVLRQ�GH�TXDUWLHUV�HQWLHUV�HW�UpFHQWV
MXVTX
DX[�YLOOHV�DQFLHQQHV�HQ�SDUWLFXOLHU�

4XDQW� j� OD� VLVPLFLWp�� HOOH� QH� VDXUDLW� rWUH� VRXV�HVWLPpH� SXLVTX
HOOH� DIIHFWH� ELHQ� OHV� ]RQHV
VXUSHXSOpHV� GX� SRXUWRXU� PpGLWHUUDQpHQ�� SDUWLFXOLqUHPHQW� DX� 0DJKUHE�� 'X� UHVWH�� O
pYROXWLRQ
UpFHQWH�GH�O
$OJpULH�OH�PRQWUH�ELHQ��6L��GDQV�OH�WHPSV��OHV�FRQVpTXHQFHV�pWDLHQW�UpGXLWHV��YRLUH�SHX
VHQVLEOHV�� LO�Q
HQ�YD�SDV�GH�PrPH�SUpVHQWHPHQW��/
DJJUDYDWLRQ�FURLVVDQWH�GHV�ELODQV�GH�YLFWLPHV
GDQV�OH�FDV�G
(O�$VQDP��H[�2UOpDQVYLOOH��HVW�HQ�UDSSRUW�DYHF�O
H[SORVLRQ�XUEDLQH�GH�OD�YLOOH��/HV
VpLVPHV� GH� ����� HW� ����� VRQW� LQWHUYHQXV� GDQV� GHX[� SKDVHV� G
XUEDQLVDWLRQ� GLDPpWUDOHPHQW
GLIIpUHQWHV��OD�SUHPLqUH�TXDQG�OD�YLOOH�FRORQLDOH�pWDLW�HQFRUH�FLUFRQVFULWH�DX�SpULPqWUH�GH�FUpDWLRQ
DX�PLOLHX�GX�;,;qPH�VLqFOH�DYHF�TXHOTXHV�FRQVWUXFWLRQV�LVROpHV��DORUV�TXH�OD�VHFRQGH�FRQFHUQH�XQH
DJJORPpUDWLRQ�EHDXFRXS�SOXV�pWHQGXH�DYHF�GHV�HIIHFWLIV�TXL�RQW�SOXV�TXH�GRXEOp�HQ�SDVVDQW�GH
������ j� ������ KDELWDQWV�� 'H� SOXV�� OHV� GHUQLHUV�PRXYHPHQWV� WHOOXULTXHV� ������� RQW� WUDLW� j� GHV
]RQHV�UpFHPPHQW�XUEDQLVpHV�FRPPH�DXWRXU�GH�7LSD]D�HW�GH�0DVFDUD�HQ������

(Q�FRQVpTXHQFH��GH� WHOV� IDLWV�VRQW� ULFKHV�G
HQVHLJQHPHQW�HW�FRQVWLWXHQW�DXWDQW�GH� OHoRQV
SRXU� WRXV� OHV� UHVSRQVDEOHV� FKDUJpV� GH� OD� ORFDOLVDWLRQ� GHV� SURMHWV�� 3OXV� TXH� MDPDLV�� F
HVW� XQH
FDUWRJUDSKLH�GHV� ULVTXHV�TXL�GRLW� VHUYLU�GH�EDVH�j�GHV� LQYHVWLJDWLRQV�SOXV�SRXVVpHV�HW�HOOH�HVW
LQGLVSHQVDEOH�j�WRXWH�SULVH�GH�GpFLVLRQ��8QH�WHOOH�FDUWRJUDSKLH�VL�LQFRQWRXUQDEOH�GRLW�SUpFpGHU
DXVVL�HW�VXUWRXW�OHV�pWXGHV�SUpOLPLQDLUHV�DLQVL�TXH�FHOOHV�GH�IDLVDELOLWp

3/89,20e75,(�'(6�������-$19,(5�������6285&(6���$��/(028����������������

6WDWLRQV $OWLWXGH��PqWUHV� +DXWHXU��PP�

%DUDNL �� ���

%LUPDQGUHLV �� ���

%RXIDULN �� ���

%RX�0HGIDD �� ���

%RXKDURXQ ��� ���

0RX]DwD�0LQHV ��� ���

0LOLDQD ��� ���

9$/(856�'(6�&58(6��+0����6285&(6���$��/(028����������������

6WDWLRQV /LHX[ 9DOHXUV

2XHG�&KpWLI $ULE ����

2�0D]DIUDQ =HUDOGD ����

2�(O�+DUUDFK %DUDNL �����

2�,VVHU /DNKGDULD ����
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/HV�REMHFWLIV�GH�ORFDOLVDWLRQ�RSWLPDOH

$GPLQLVWUDWLRQ�SXEOLTXH��SURPRWHXU�HW�WRXW�GpFLGHXU��QH�SHXYHQW�VH�SURQRQFHU�FODLUHPHQW
VXU�OD�MXVWHVVH�GH�OD�ORFDOLVDWLRQ�RSWLPDOH�TX
HQ�IRQFWLRQ�G
REMHFWLIV�SUpDODEOHPHQW�ELHQ�GpILQLV
DILQ�GH�SRXYRLU� DSSUpKHQGHU� OHV� LQFLGHQFHV� VXU� OH�SODQ� VSDWLDO� j�PR\HQ�HW� ORQJ� WHUPHV��3RXU
FHOD�� LQWpUHVVRQV�QRXV� SOXV� VSpFLDOHPHQW� DX[� WURLV� REMHFWLIV� VXLYDQWV� �� OD� OXWWH� FRQWUH� OHV
SKpQRPqQHV�GH�GpVHUWLILFDWLRQ��OH�GpVHQFODYHPHQW�HW�OD�OXWWH�FRQWUH�OHV�QXLVDQFHV�PXOWLIRUPHV�

/D�OXWWH�FRQWUH�OHV�SKpQRPqQHV�GH�GpVHUWLILFDWLRQ

/HV� SKpQRPqQHV� GH� GpVHUWLILFDWLRQ�� KXPDLQH� HW� QDWXUHOOH�� DIIHFWHQW� GH� SOXV� HQ� SOXV� GHV
UpJLRQV�ELHQ�GpWHUPLQpHV��SDUWLFXOLqUHPHQW�DX�FRXUV�GH�FHV�GHUQLqUHV�GpFHQQLHV��HQ�VH�VROGDQW�
VXLYDQW� OHV� FDV�� VRLW� SDU� OHV� GpSHXSOHPHQWV� HW� HQ� GpILQLWLYH� O
H[RGH� UXUDO�� VRLW� HQFRUH� SDU� OD
FRQMRQFWLRQ�G
DXWUHV�SKpQRPqQHV��G
RUGUH�DXVVL�ELHQ�QDWXUHO�TX¶KXPDLQ�

'DQV�O
HQVHPEOH��OHV�SUHPLHUV�FLWpV�FRQFHUQHQW�GH�YLHX[�SD\V��OHV�SD\V�GpYHORSSpV��/j�OH
UHIOX[�GH�FHUWDLQHV�WUDQFKHV�G
kJHV��SRSXODWLRQ�DFWLYH��FRQFRXUW�DX�YLHLOOLVVHPHQW�HW�SDU�YRLH�GH
FRQVpTXHQFH��DX�UHSOL�HW�j�OD�PDUJLQDOLVDWLRQ�GH�]RQHV�HQWLqUHV�HW�VH�VROGH�SDU�OH�WUDQVIHUW�GHV
VHUYLFHV�GH�SURFKH�HQ�SURFKH�

(Q�UHYDQFKH��GDQV�OHV�UpJLRQV�DSSDUWHQDQW�DX[�SD\V�HQ�GpYHORSSHPHQW��OH�UHIOX[�SHXW�rWUH
GpFOHQFKp�HW�DFFpOpUp�QRQ�VHXOHPHQW�SDU�GHV�SKpQRPqQHV�SURSUHV�j�WRXW�H[RGH�UXUDO��PDLV�DXVVL
j� OD� GpJUDGDWLRQ� GX� PLOLHX�� QRWDPPHQW� GX� FDSLWDO� ELRORJLTXH� DYHF� SHUWH� GHV� VROV� HW
GpIRUHVWDWLRQ�LUUpYHUVLEOH�DYHF�WRXWH�XQH�UpDFWLRQ�HQ�FKDvQH�WUqV�GDQJHUHXVH��'XERVW�0��������
��������$X�VWDGH�GH�EDG�ODQGV�OD�UHVWDXUDWLRQ�GHYLHQW�SUDWLTXHPHQW�LPSRVVLEOH�

(Q�FRQVpTXHQFH��OH�GpFLGHXU�GRLW�DYRLU�XQH�YLVLRQ�WUqV�ODUJH�HW�OD�SOXV�SURIRQGH�SRVVLEOH
SRXU�SRXYRLU�FHUQHU�OHV�SUREOqPHV�HW�OHV�HQMHX[��j�FRXUW�HW�ORQJ�WHUPHV�

/H�GpVHQFODYHPHQW

7HO� HVW� ELHQ� O
REMHFWLI� TXH� GRLW� UHFKHUFKHU� WRXW� GpFLGHXU� HQ� V
HIIRUoDQW� SOHLQHPHQW� GH
UpDQLPHU� GHV� FRQWUpHV� FRQGDPQpHV� DX� UHSOL� HW� O
H[FOXVLRQ� SDU� O
KLVWRLUH�� OD� JpRJUDSKLH� HW�� GH
SOXV� HQ� SOXV�� O
pFRQRPLH� GH� PDUFKp�� DORUV� TX
HOOHV� QH� VRQW� SDV� WRXMRXUV� GpSRXUYXHV� GH
UHVVRXUFHV�H[SORLWDEOHV�HW�UHQWDEOHV�VL�GHV�FRQGLWLRQV�PLQLPDOHV�VRQW�UpXQLHV���

$XVVL� O
REMHFWLI�j� UHFKHUFKHU� VH�FRQIRQG�LO� DYHF� OD�SURVSHFWLRQ�GHV�]RQHV�j�GpVHQFODYHU�
3OXV�TXH�MDPDLV��OD�FDUWRJUDSKLH�V
DYqUH�WUqV�XWLOH�HQ�IL[DQW�HW�IRFDOLVDQW�O
DWWHQWLRQ�j�OD�IRLV�VXU
OHV� IDLEOHVVHV� HW� OHV� SRWHQWLDOLWpV� TXH� UHSUpVHQWHQW� OHV� ORFDOLVDWLRQV� j� SURPRXYRLU�� &HSHQGDQW
O
DSSURFKH�GRLW�rWUH�ELHQ�PRWLYpH�HQ�Q
RXEOLDQW�QXOOHPHQW�OHV�YpULWDEOHV�HQMHX[�GX�SUpVHQW�HW�GH
O
DYHQLU�j�FRXUW�HW� ORQJ�WHUPHV��/D�UHFKHUFKH�G
pTXLOLEUH�UpJLRQDO�GRLW�rWUH�j�O
RULJLQH�GH�WHOOHV
PRWLYDWLRQV�� (Q� GpILQLWLYH�� XQH� YpULWDEOH� SROLWLTXH� G
DPpQDJHPHQW� LQWpJUp� GRLW� rWUH� VRXWHQXH
FRQVWDPPHQW��&HV�FRQGLWLRQV�VRQW�GLIILFLOHV�j�UpXQLU�GDQV�XQ�WHO�FRQWH[WH�JpRJUDSKLTXH��FHOXL
GHV�SD\V�GX�6XG��PDLV�VRQW�LQGLVSHQVDEOHV�SRXU�OD�UpDQLPDWLRQ�GH�YDVWHV�FRQWUpHV�

/D�OXWWH�FRQWUH�OHV�QXLVDQFHV�PXOWLIRUPHV

/D�ORFDOLVDWLRQ�RSWLPDOH�DX�VHLQ�G
XQ�HQYLURQQHPHQW� LPPpGLDW�SURFKH�RX�PrPH�pORLJQp
SUpVHQWDQW�GHV�QXLVDQFHV��IXVHQW�HOOHV�SHX�YLVLEOHV��HW�D�IRUWLRUL�PDVTXpHV��PpULWH�XQH�DWWHQWLRQ
SDUWLFXOLqUH��&HV�QXLVDQFHV�PXOWLIRUPHV�QH�VRQW�SDV� WRXMRXUV�FHOOHV�DX[TXHOOHV�RQ�SHQVH�VRXV
O
HIIHW� GH� OD�PpGLDWLVDWLRQ� HW� TX
RQ� D� GpMj� pYRTXpHV�� (OOHV� QH� SHXYHQW� VH� OLPLWHU� VHXOHPHQW� j
O
LQGXVWULH� FKLPLTXH� HW� j� WRXWH� VRXV�WUDLWDQFH� GX� QXFOpDLUH�� 'X� UHVWH�� OD� UHFUXGHVFHQFH� GHV
DIIHFWLRQV� UHVSLUDWRLUHV� OH� SURXYH� DLVpPHQW�� SDUWLFXOLqUHPHQW� j� OD� UHFKHUFKH� GH� VLWHV� GH
VXEVWLWXWLRQ�GDQV�OH�FDGUH�j�OD�IRLV�GX�UHGpSORLHPHQW�HW�GH�IDFLOLWpV�QH�SUHQDQW�SDV�HQ�FRPSWH�OHV
LQWpUrWV�GHV�SRSXODWLRQV�GHV�]RQHV�G
LPSODQWDWLRQ�����$�FHW�pJDUG��VRQJHRQV�DX[�]RQHV�GpSRWRLUV
GH�PDWLqUHV�UDGLRDFWLYHV�UpYpOpHV�©�SUXGHPPHQW�ª�GH�WHPSV�j�DXWUH�SDU�FHUWDLQV�PpGLDV�
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/HV�SUREOqPHV�VSpFLILTXHV�GHV�SD\V�GX�6XG�UpVXOWHQW�HQ�SDUWLFXOLHU�GHV�FRQGLWLRQV�G
XQH
XUEDQLVDWLRQ�H[SORVLYH��/j�DXVVL��O
DFWXDOLWp�HVW�WUqV�ULFKH�G
HQVHLJQHPHQW�VL�OHV�PpGLDV�DUULYHQW
j�SRXUVXLYUH�REMHFWLYHPHQW� OHXU�PLVVLRQ�G
LQIRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ��UpVXOWDW�TXL�QH�VH
PDQLIHVWH�JXqUH�TX
j�OD�VXLWH�GH�OD�UpVXUJHQFH�GH�PDODGLHV�LQIHFWLHXVHV��VRXYHQW�FRQVpFXWLYHV�j
O¶LQILOWUDWLRQ�G
HDX[�XVpHV� GDQV� OH� UpVHDX�G
HDX� SRWDEOH��'DQV� WRXV� OHV� FDV�� OD� UpDSSDULWLRQ� GH
SOXV�HQ�SOXV�IUpTXHQWH�GH�PDODGLHV�QDJXqUH�pUDGLTXpHV�VRXOLJQH�OD�JUDYLWp�HW�OD�FRPSOH[LWp�GHV
SUREOqPHV�G
DPpQDJHPHQW�HW�GH�UpKDELOLWDWLRQ�GHV�]RQHV�G
KDELWDW�VSRQWDQp��7RXWH�ORFDOLVDWLRQ
RSWLPDOH�VH�KHXUWH�GRQF�j�GHV�REVWDFOHV�VRXYHQW�LQVXUPRQWDEOHV�DORUV�TXH�OD�VROXWLRQ�GRLW�rWUH
XUJHQWH�HW�LPSpUDWLYH�

3DU�DLOOHXUV��FHUWDLQHV� LQIUDVWUXFWXUHV�GRLYHQW�SDUWRXW� IRFDOLVHU� O
DWWHQWLRQ�� ,��HQ�HVW�DLQVL
GHV� DpURSRUWV� SURFKHV� GHV� ]RQHV� G
KDELWDW� DORUV� TXH� O¶HVSDFH�WDPSRQ� QH� FHVVH� GH� VH� UpGXLUH�
PHWWDQW�HQ�GDQJHU�OD�YLH�GHV�SRSXODWLRQV��G
DXWDQW�SOXV�TXH�OHV�QRUPHV�GH�VpFXULWp�QH�VRQW�SDV
WRXMRXUV�UHVSHFWpHV��/D�FDUWRJUDSKLH�j�MRXU�GHYLHQW�DLQVL�LQGLVSHQVDEOH�

/·DSSURFKH�JpQpUDOH

/HV� SUREOqPHV� j� UpVRXGUH� VRQW� GRQF� QRPEUHX[� HW� IRUW� FRPSOH[HV�� /
DUELWUDJH� VH
FRPSOLTXH�VRXYHQW�j�OD�VXLWH�GH�OD�GLYHUJHQFH�GHV�LQWpUrWV�HQ�MHX��7RXWHIRLV�O
REMHFWLYLWp�QH�SHXW
rWUH�DVVXUpH�VDQV�XQH�DSSURFKH�G
HQVHPEOH�VROLGHPHQW�pWD\pH��/D�V\QWKqVH�GRLW�rWUH�H[SULPpH
SDU� XQH� FDUWRJUDSKLH� DSSURSULpH� HW� HQULFKLH� SDU� WRXWH� XQH� LOOXVWUDWLRQ� JUDSKLTXH� HW� GHV
SURMHFWLRQV�SRXU�IDFLOLWHU�OD�OHFWXUH�HW�SDU�YRLH�GH�FRQVpTXHQFH�OHV�SULVHV�GH�GpFLVLRQ�

/
LPSRUWDQFH�G
XQH�FDUWRJUDSKLH�V\QWKpWLVpH

(Q� V\QWKpWLVDQW� OHV�SULQFLSDX[� UpVXOWDWV� REWHQXV� j� WUDYHUV� OHV� YRLHV� HW�PR\HQV� H[SORUpV�
O
RXWLO�FDUWRJUDSKLTXH�GHYLHQW�DLQVL�LQFRQWRXUQDEOH�

&
HVW� DLQVL� TX
HQ� FH� TXL� FRQFHUQH� OHV� REMHFWLIV�� RQ� SDUYLHQW� j� LGHQWLILHU� GHX[� W\SHV� GH
]RQHV�� OHV� XQHV� UpSXOVLYHV� HW� OHV� DXWUHV� DWWUDFWLYHV�� /HV� SUHPLqUHV� H[SULPHQW� OH� UHIOX[� GHV
KDELWDQWV� HQ� IRQFWLRQ� GHV� FDXVHV� LQGLTXpHV�� (Q� FRQVpTXHQFH�� HOOHV� FRQVWLWXHQW� XQ� DSSHO� GHV
LPSODQWDWLRQV� TX
LO� FRQYLHQW� GH� VXVFLWHU� HW� GH� VRXWHQLU� SDU� GHV� SURMHWV� DGpTXDWV� HQ� PHVXUH
G
LQYHUVHU� OHV�PRXYHPHQWV�PLJUDWRLUHV�� &
HVW� DXVVL� OH� PrPH� REMHFWLI� UHFKHUFKp� j� WUDYHUV� OHV
LQLWLDWLYHV�GH�GpVHQFODYHPHQW��'DQV�OHV�GHX[�FDV�� OHV� ORFDOLVDWLRQV�RSWLPDOHV�VHURQW�FHOOHV�TXL
SDUYLHQGURQW�SURJUHVVLYHPHQW�j�UpVRXGUH�OH�PD[LPXP�GH�SUREOqPHV�

(Q� UHYDQFKH�� OHV� ]RQHV� DWWUDFWLYHV� QH� SHXYHQW� VH� GpYHORSSHU� DX[� GpSHQV� GHV� ]RQHV
GpSUHVVLRQQDLUHV��(OOHV�QH�SHXYHQW�GRQF�EpQpILFLHU�GH�QRXYHOOHV�LPSODQWDWLRQV�pFRQRPLTXHV��QL
GH� FHUWDLQV� VHUYLFHV�SXEOLFV�SRXU�QH�SRLQW� DWWLUHU� GDYDQWDJH� OD�SRSXODWLRQ� HQ�SURYHQDQFH�GHV
UpJLRQV�OLPLWURSKHV�

3DU�DLOOHXUV��RQ�GRLW�FURLVHU�FHWWH�FDUWRJUDSKLH�DYHF�FHOOH�GpMj�pYRTXpH�HQ�SUHPLHU�OLHX��(Q
GUHVVDQW�XQH�FDUWH�UHSUpVHQWDQW�OHV�ULVTXHV�VXLYDQW�XQH�pFKHOOH�JUDGXpH��O
RQ�SDUYLHQW�j�pOLPLQHU
OHV� ]RQHV� GDQJHUHXVHV�� HQ� VpOHFWLRQQDQW� OHV� PHLOOHXUV� VLWHV� G
LPSODQWDWLRQ�� /HV� pOLPLQDWLRQV
UHFRXYUHQW� LQpYLWDEOHPHQW� OHV� ]RQHV� LQRQGDEOHV�� FHOOHV� j� PR\HQQH� HW� IRUWH� VLVPLFLWpV�� HW� OHV
WHUUDLQV�LQVWDEOHV�HW�HQ�SURLH�j�GH�YLROHQWHV�IRUPHV�G
pURVLRQ�

/
DSSURFKH�GRLW� rWUH� FRPSOpWpH�DXVVL�SDU� FHOOH�SURSUH�DX[�SURMHFWLRQV�GH� O¶XUEDQLVDWLRQ�
&RPPH�GpMj� VRXOLJQp� FL�GHVVXV�� OHV� SKpQRPqQHV� G¶XUEDQLVDWLRQ� GDQV� OH� FDV� GH� SRSXODWLRQ� j
IRUW� DFFURLVVHPHQW� GHPHXUHQW� GLIILFLOHPHQW� PDvWULVpV�� (Q� HIIHW�� LO� FRQYLHQW� G
pFRQRPLVHU
FHUWDLQHV�LQIUDVWUXFWXUHV�QH�VXLYDQW�SDV� OH� U\WKPH�G
DFFURLVVHPHQW�QDWXUHO�GH� OD�SRSXODWLRQ�HQ
TXHVWLRQ�

(QILQ� FHWWH� DSSURFKH�GRLW� VH� UpIpUHU� DXVVL� HW� VXUWRXW� j� OD�PpWKRGH� VXLYDQWH� TXL� YLHQW� G
rWUH
FRGLILpH� HW� TXL� D� pWp� SXEOLpH� UpFHPPHQW�� (OOH� FRUUHVSRQG� SDUIDLWHPHQW� j� QRV� SUpRFFXSDWLRQV
PDMHXUHV�GH�WHUUDLQ��GH�WHUUDLQ�GXUHPHQW�pSURXYpV�SDU�OHV�SKpQRPqQHV�SUpVHQWHPHQW�DQDO\VpV��6DUL�
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,����� HW� GH� SOXV� HQ� SOXV� SDU� OHV� HIIHWV� G
XQH� VpFKHUHVVH� UpFXUUHQWH� �6DUL�� ,������ &
HVW� FHOOH� GH
O
LQRQGDELOLWp�

/
HIILFLHQFH�GX�PRGqOH�©�LQRQGDELOLWp�ª

&
HVW�SOXV�TX
XQH� OXWWH�FRQWUH� OHV� LQRQGDWLRQV�HW� OHV� IRUWHV�FUXHV�� ,O�V
DJLW�DYDQW� WRXW�G
XQ
HQVHPEOH� G
DPpQDJHPHQWV� SUHQDQW� HQ� FRPSWH� WRXW� OH� EDVVLQ� YHUVDQW� DYHF� GHV� WUDQVIHUWV
MXGLFLHX[�GHV�YROXPHV�G¶HDX�GDQV� O
HVSDFH�HW� VXUWRXW�GDQV� OH� WHPSV�HQ� IRQFWLRQ�j� OD� IRLV�GHV
EHVRLQV� HW� GHV� VpFKHUHVVHV� SHUVLVWDQWHV�� YRLUH� UpFXUUHQWHV� FRPPH� GDQV� OH� FDV� SURSUH� DX
0DJKUHE� HW� ELHQ� G
DXWUHV� ]RQHV� WUqV� H[SRVpHV�� 7HO� HVW� ELHQ� OH� UpVXOWDW� GX� SURJUDPPH� GH
UHFKHUFKH�GX�&(0$*5()��6pFKHUHVVH�,�����QR����9RO�����S�����������

5HSUHQDQW�OHV�SULQFLSDX[�REMHFWLIV�GDQV�FH�FDGUH�WURS�pWURLW��

©�/H�PRGqOH�©�LQRQGDELOLWp�ª�SUpVHQWp�LFL�D�SRXU�YRFDWLRQ�G
DLGHU�OD�VRFLpWp�j�UHSUHQGUH
HQ�PDLQ�XQ�DPpQDJHPHQW�HW�XQH�JHVWLRQ�LQWpJUpHV�HW�pTXLWDEOHV�GH�FHV�HDX[�FRQWLQHQWDOHV��,,�D
SRXU�REMHFWLI�SULQFLSDO�OH�UDOHQWLVVHPHQW�G\QDPLTXH�GH�OD�UHVVRXUFH�HQ�HDX�HW�SRXU�FRQWUDLQWH
VWUXFWXUDQWH�OD�VDWLVIDFWLRQ�GH�OD�GHPDQGH�GH�SURWHFWLRQ�UDLVRQQpH�FRQWUH�OHV�LQRQGDWLRQV��3DU
UDLVRQQp��RQ�HQWHQG�XQ�FKRL[�TXL�WLHQW�FRPSWH�GHV�HIIHWV�DYDO��GLUHFWV��GHV�SURWHFWLRQV�ORFDOHV�
/H�SURGXLW�©LQRQGDELOLWpª�HVW�XQH�FDUWH�GH�V\QWKqVH�OLVLEOH����ª

,QFRQWHVWDEOHPHQW� F
HVW� XQ� RXWLO� SUpFLHX[�� '
DXWDQW� SOXV� SUpFLHX[� TXH� OHV� GHUQLqUHV
LQRQGDWLRQV� IUDSSDQW�FHUWDLQV�SD\V�G
(XURSH�RFFLGHQWDOH�RQW�JUDYHPHQW�SHUWXUEp� OD�YLH�VRFLR�
pFRQRPLTXH� GHV� KDELWDQWV� DORUV� TX
LQYHUVHPHQW� OHV� SD\V� GX� 0DJKUHE� VRQW� GH� SOXV� HQ� SOXV
DIIHFWpV�GXUHPHQW�SDU� OHV�HIIHWV�GH� OD� VpFKHUHVVH� UpFXUUHQWH��QH�SDUYHQDQW�SDV�j�SUpVHUYHU� OHV
UpVHUYHV� GHV� UHWHQXHV� GHV� JUDQGV� RXYUDJHV�� QL� j� HPPDJDVLQHU� XQH� SDUWLH� GHV� IRUWHV
SUpFLSLWDWLRQV�VXUYHQDQW�HQ�TXHOTXHV�MRXUV��'
LPSRUWDQWHV�KDXWHXUV�VRQW�DLQVL�FKDUULpHV�GDQV�OD
PHU��DX�GpWULPHQW�GH�O
KRPPH�HW�GH�OD�QDWXUH�

(Q� FRQVpTXHQFH�� OH�PRGqOH� ©�LQRQGDELOLWp�ª� GRQQH� OLHX� j� O
pWDEOLVVHPHQW� GH� FDUWHV� DYHF
LQGLFDWLRQ�GH� WURLV� ]RQHV� �� XQH� ]RQH� MDXQH�QRQ� LQRQGpH�� XQH� ]RQH� URXJH�GLWH� LQRQGpH� HW� XQH
]RQH�YHUWH�LQRQGpH�VXUSURWpJpH��3DUHLOOH�FDUWRJUDSKLH�MRLQWH�j�FHOOH�GHV�ULVTXHV��GH�SRSXODWLRQ
HW�G¶LQIUDVWUXFWXUH�FRQVWLWXH�XQH�V\QWKqVH�LQFRQWRXUQDEOH�SRXU�OD�SULVH�GH�WRXWH�GpFLVLRQ�

&RQFOXVLRQ

$LQVL� WRXWH� ORFDOLVDWLRQ� RSWLPDOH� GRLW�HOOH� UpSRQGUH� j� GHV� REMHFWLIV� ELHQ� GpILQLV� GHYDQW
WHQLU�FRPSWH�GX�PD[LPXP�GH�GRQQpHV�HW�GH�SDUDPqWUHV�SURSUHV�QRQ�VHXOHPHQW�DX�PLOLHX�VRFLR�
pFRQRPLTXH� HW� FXOWXUHO� PDLV� DXVVL� DX� PLOLHX� QDWXUHO�� JpRPRUSKRORJLTXH�� VLVPLTXH� HW
PpWpRURORJLTXH�� 7RXWH� V\QWKqVH�� DXVVL� VDWLVIDLVDQWH� TXH� SRVVLEOH�� GRLW� VRXOLJQHU� HW� H[SULPHU
OLVLEOHPHQW� O¶LQWHUDFWLRQ� GH� FHV� SKpQRPqQHV� HW� UHODWLRQV� LQWLPHV� DYHF� OHV� UHWRPEpHV� HW
LQFLGHQFHV� PXOWLSOHV� VXU� OH� SODQ� VSDWLDO� SURSUHPHQW� GLW�� 3DUHLOOH� GpPDUFKH� QH� VDXUDLW� rWUH
QpJOLJpH��PrPH�TXDQG�LO�HVW�TXHVWLRQ�G
LPSODQWDWLRQ�GH�SURMHWV�j�FDUDFWqUH�ORFDO�HW�j�SOXV�IRUWH
UDLVRQ�GH�VHUYLFH�SXEOLF��VRXYHQW�FRQGLWLRQ�LQGLVSHQVDEOH�j�OD�VXUYLH�HW�OD�UHYLYLILFDWLRQ�G
LVRODW�
GH� ©YLHX[ª�SD\V� HQ�YRLH� GH� GpSHXSOHPHQW���� 3OXV� TXH� MDPDLV�� OH� UDSSURFKHPHQW� DGPLQLVWUpV�
DGPLQLVWUDWLRQ� V
LPSRVH�� 3ULQFLSDOHPHQW� GDQV� OHV� PLOLHX[� QH� SDUYHQDQW� SDV� j� SDUWLFLSHU
DFWLYHPHQW�j�OD�FKRVH�SXEOLTXH��
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%,%/,2*5$3+,(

&/$8'(�-����������&UXHV�HW�VpFKHUHVVH��6pFKHUHVVH��3DULV�QR����YRO�������������

'8%267�0����,������/HV�SUDWLTXHV�DJULFROHV�HW�OD�WUDQVIRUPDWLRQV�GHV�WHUUHV�GDQV�OHV�PRQWDJQHV
HW�OHV�UpJLRQV�HQ�SHQWH�GH�OD�0pGLWHUUDQpH��LQ�0RQWDJQHV�HW�IRUrWV���PpGLWHUUDQpHQQHV��/H
%RXUJHW�GX�/DF��0$%��81(6&2��&,+(50��6&23(��SS�������

/(028�$���������/
pSLVRGH�SOXYLHX[�GX����DX����MDQYLHU������VXU�OH�&HQWUH�GX�SD\V��(DX[�HW
6ROV�G
$OJpULH��$OJHU��$JHQFH�1DWLRQDOH�GHV�5HVVRXUFHV�+\GUDXOLTXHV��QR����SS�������

2%(5/,1�*��� HW� DO��� �������� 8QH� PpWKRGH� JOREDOH� SRXU� OD� JHVWLRQ� GHV� ]RQHV� LQRQGDEOHV�� OH
SURJUDPPH�©,QRQGDELOLWpª�GX�&(0$*5()���6pFKHUHVVH��QR����YRO�����SS����������

48(=(/�3���HW�DO�����������3UDWLTXHV�DJULFROHV�HW�FRXYHUW�HQ�UpJLRQ�PpGLWHUUDQpHQQH��0RQWDJQHV
HW� IRUrWV� PpGLWHUUDQpHQQHV�� /H� %RXUJHW�GX�/DF�� 0$%�� 81(6&2�� &,+(50�� 6&23(�
SS��������

5$<1$/�5��� ������� %RGHQHURVLRQ� LQ�0DURNNR�� :LVVHQVFKDIWOLFKH� =HLWVFKULIW��0DUWLQ� /XWKHU
8QLYHUVLW\��+DOO��0DWK�1DWXU��.ODVVH��SS����������

6$5,�'M�����������/
KRPPH�HW�O
pURVLRQ�GDQV�O
2XDUVHQLV��$OJpULH���61('�����S�

6$5,� 'M��� �������� 'HX[� GpFHQQLHV� G
XUEDQLVDWLRQ� HQ� $OJpULH�� &URLVVDQFH� GpPRJUDSKLTXH
XUEDQLVDWLRQ��3DULV��$,'(/)��SS����������

6$5,� 'M��� �������� /D� GpVHUWLILFDWLRQ� HW� O
KRPPH� HQ� $OJpULH�� 6pPLQDLUH� LQWHUQDWLRQDO� �
3RSXODWLRQ�DQG�(QYLURQQHPHQW�LQ�$ULG�5HJLRQV��$PPDQ������������PXOJ�
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$QDO\VH�VSDWLDOH�HW�PRGqOHV�GH�ORFDOLVDWLRQ�RSWLPDOH�
2XWLOV�RSpUDWLRQQHOV�G·DLGH�j�OD�GpFLVLRQ�

,VDEHOOH�7+20$6

)�1�5�6���'pSDUWHPHQW�GH�*pRJUDSKLH�GH�O
8�&�/�

���,QWURGXFWLRQ

/HV�VHUYLFHV�SUHQQHQW�GH�SOXV�HQ�SOXV�G
LPSRUWDQFH�GDQV�QRV�pFRQRPLHV�WDQW�DX�SRLQW�GH
YXH�GX�SHUVRQQHO�HPSOR\p��GX�FR�W�GH�IRQFWLRQQHPHQW��GH�OD�TXDOLWp�GHV�VHUYLFHV�j�UHQGUH�DX[
XWLOLVDWHXUV� TXH� GHV� pTXLSHPHQWV� RX� GH� OD� FRQVRPPDWLRQ� G
HVSDFH� HW� GHV� H[WHUQDOLWpV� TXL� HQ
GpFRXOHQW��$XMRXUG
KXL��SOXV�TXH�MDPDLV��OHXU�JHVWLRQ�GRLW�rWUH�HIILFDFH�HW�RSWLPDOH��0HWWUH�XQ
VHUYLFH�j�OD�GLVSRVLWLRQ�GX�SXEOLF�F
HVW��QRWDPPHQW��YHLOOHU�j�OH�UHQGUH�JpRJUDSKLTXHPHQW�DXVVL
DFFHVVLEOH� TXH� SRVVLEOH�� 3DU� FRQVpTXHQW�� OD� ORFDOLVDWLRQ� G
XQ� VHUYLFH� QH� SHXW� rWUH� FKRLVLH
DSSUR[LPDWLYHPHQW� �� HOOH� GRLW� UpSRQGUH� j� GHV� FULWqUHV� SUpFLV� HW� WHQLU� FRPSWH� GH� FRQWUDLQWHV
GLYHUVHV�FODLUHPHQW�H[SULPpHV��4XHOOH�TXH�VRLW�O
pFKHOOH�j�ODTXHOOH�XQ�SUREOqPH�G
RUJDQLVDWLRQ
HVW�pWXGLp��OHV�HQMHX[�VSDWLDX[�VRQW�SOXV�TXH�MDPDLV�XQH�UpDOLWp�GRQW�LO�IDXW�WHQLU�FRPSWH��/H�U{OH
GX�JpRJUDSKH�HVW�DORUV�GH�SURGXLUH�OHV�RXWLOV�HW�FRQQDLVVDQFHV�XWLOHV�SRXU�IDFLOLWHU�OD�GpFLVLRQ�GH
FKRL[�VSDWLDO�

/D�JpRJUDSKLH�D�SRXU�EXW��,��GH�FRPSUHQGUH�SRXUTXRL� OHV�DFWLYLWpV�KXPDLQHV�V
LQVWDOOHQW
HQ� FHUWDLQV� OLHX[�� �,,�� G
H[SOLTXHU� OHV� VWUXFWXUHV� VSDWLDOHV� TXL� HQ� UpVXOWHQW� �QRWDPPHQW� OD
PDQLqUH�GRQW� OHV� LQGLYLGXV�VH�FRPSRUWHQW�GDQV�XQ�FDGUH�JpRJUDSKLTXH��HW�GRQF�DXVVL� �,,,��GH
IRXUQLU�GHV�RXWLOV�SHUPHWWDQW�G¶DJLU�VXU�O¶HVSDFH�HW�VXU�VD�JHVWLRQ��&HWWH�SUREOpPDWLTXH�FRQFHUQH
OHV� JpRJUDSKHV�PDLV� DXVVL� OHV� pFRQRPLVWHV� HW� OHV� FKHUFKHXUV� RSpUDWLRQQHOV��'HV� pOpPHQWV� GH
UpSRQVH�RQW�pWp�pODERUpV�DX�VHLQ�GH�FH�TX
LO�HVW�FRQYHQX�G
DSSHOHU�OD��WKpRULH�GH�OD�ORFDOLVDWLRQ�
1RXV�Q
DERUGHURQV�SDV�LFL�O
HQVHPEOH�GHV�PpWKRGHV�PDLV�QRXV�QRXV�OLPLWHURQV�j�XQ�VHXO�DVSHFW�
j�XQ�VHXO�W\SH�GH�GpPDUFKH�HW�j�XQ�H[HPSOH��3DUPL�OHV�DFWLYLWpV�VWUXFWXUDQWHV�GH�O
HVSDFH��QRXV
QRXV�OLPLWHURQV�j�OD�ORFDOLVDWLRQ�GH�VHUYLFHV��/HV�PRGqOHV�GH�ORFDOLVDWLRQ�VH�SUpRFFXSHQW�GH�OD
ORFDOLVDWLRQ� RSWLPDOH� G
DFWLYLWpV� PDLV� DXVVL� GH� O
DIIHFWDWLRQ� GHV� FOLHQWV� DX[� LQVWDOODWLRQV�
O
REMHFWLI� GHV� PRGqOHV� GH� ORFDOLVDWLRQ�DIIHFWDWLRQ� HVW� GRQF� GH� GpWHUPLQHU� j� OD� IRLV� OHV
ORFDOLVDWLRQV� RSWLPDOHV� GH� VHUYLFHV� HW� O
DIIHFWDWLRQ� GH� OD� FOLHQWqOH� DX[� VLWHV� FKRLVLV�� 'DQV� OD
SOXSDUW� GHV� PRGqOHV� SURSRVpV� MXVTX
j� SUpVHQW�� FHV� ORFDOLVDWLRQV� RSWLPDOHV� UpVXOWHQW� G
XQ
FRPSURPLV� HQWUH� OHV� FR�WV� GH� IRQFWLRQQHPHQW� GX� VHUYLFH� HW� OHV� EpQpILFHV� TXH� UHWLUHQW� OHV
XVDJHUV� GH� OD� SUR[LPLWp� GH� FH� VHUYLFH� VRXV� IRUPH� GH� FR�W� GH� WUDQVSRUW�� G
DFFHVVLELOLWp� RX� GH
WHPSV�G
LQWHUYHQWLRQ��/HV�H[HPSOHV� VRQW�QRPEUHX[� ��TXHO�EXUHDX�GH�SRVWH� VXSSULPHU� DILQ�GH
PLQLPLVHU� OHV� LQFRQYpQLHQWV�GH� OD� IHUPHWXUH� HW� OD�SHUWH�GH� FOLHQWqOH� "�2�� ORFDOLVHU�XQ�SDUF� j
FRQWHQHXU�DILQ�GH�UHQFRQWUHU�OHV�EHVRLQV�GH�OD�SRSXODWLRQ�HW�GH�PLQLPLVHU�OHV�HIIHWV�QpIDVWHV�"
&RPPHQW�RUJDQLVHU�OHV�]RQHV�G¶LQWHUYHQWLRQ�GHV�VHUYLFHV�G¶LQFHQGLH�"�&RPPHQW�RUJDQLVHU�OHV
]RQHV�WpOpSKRQLTXHV�"

/
REMHFWLI� GH� FHWWH� FRQWULEXWLRQ� HVW� G
H[SOLTXHU� OH� SOXV� VLPSOHPHQW� SRVVLEOH� FRPPHQW
IRQFWLRQQHQW� OHV�PRGqOHV�GH� ORFDOLVDWLRQ�RSWLPDOH�� G
LOOXVWUHU� OHV�PRGqOHV�SDU�XQ� FDV� FRQFUHW�
G¶LQVLVWHU�VXU�TXHOTXHV�SUREOqPHV�G
DSSOLFDELOLWp�DX[TXHOV�OD�UHFKHUFKH�HVVDLH�GH�UpSRQGUH��HW�
HQILQ��GH�UpIOpFKLU�VXU�O
LQWHUDFWLRQ�SRWHQWLHOOH�HQWUH�OD�GpPRJUDSKLH�HW�OD�JpRJUDSKLH�SRXU�IDLUH
GH� FH� W\SH� G
DSSURFKH� XQ� RXWLO� SOXULGLVFLSOLQDLUH� SOHLQHPHQW� RSpUDWLRQQHO� SRXU� OHV� VHUYLFHV
SXEOLFV�
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���/HV�PRGqOHV�GH�ORFDOLVDWLRQ�DIIHFWDWLRQ

����'pILQLWLRQ�

/HV� SUREOqPHV� OLpV� j� O
RUJDQLVDWLRQ� VSDWLDOH� RSWLPDOH� GHV� VHUYLFHV� SXEOLFV� RQW� GRQQp
QDLVVDQFH� j� XQH� OLWWpUDWXUH� VFLHQWLILTXH� TX
LO� Q
HVW� SDV� GDQV� QRWUH� LQWHQWLRQ� G
LQYHQWRULHU� LFL
�%HDXPRQW�� ������ 'RPVFKNH� HW� 'UH[O�� ������ +DQVHQ� H�D�� ������ &XUUHQW� HW� 6KLOOLQJ�� ������
/
RSWLPDOLWp� VSDWLDOH� G
XQ� VHUYLFH� SXEOLF� FRPSRUWH� GLYHUVHV� IDFHWWHV� �� OD� ORFDOLVDWLRQ� GHV
LQVWDOODWLRQV� IL[HV�� O
RUJDQLVDWLRQ� G
pYHQWXHOOHV� XQLWpV� PRELOHV�� OH� GpFRXSDJH� HQ� ]RQHV� GH
FRPSpWHQFH�� OD� FRQFXUUHQFH� HQWUH� VLWHV� G
RIIUH�� O
DIIHFWDWLRQ� GH� OD� FOLHQWqOH�� OH� FRPSRUWHPHQW
VSDWLDO�GHV�XVDJHUV���5DUHV�VRQW�OHV�PRGqOHV�WHQWDQW�G
LQWpJUHU�SOXVLHXUV�IDFHWWHV�

)DFH�j�FHWWH�PXOWLWXGH�GH�SUREOqPHV��OHV�PRGqOHV�GH�ORFDOLVDWLRQ�DIIHFWDWLRQ�VRQW�QRPEUHX[�
/H�FKRL[�G
XQ�PRGqOH�GpSHQG�GH�OD�IRUPXODWLRQ�SUpFLVH�GX�SUREOqPH�FRQVLGpUp��8QH�IRUPXODWLRQ
IUpTXHPPHQW� XWLOLVpH� HVW� FHOOH� GH� OD� S�PpGLDQH�� &H�PRGqOH� SUpVHQWH� O
DYDQWDJH� GH� WURXYHU� GHV
VROXWLRQV� H[DFWHV� HW� G
DYRLU� XQH� IRUPXODWLRQ� VRXSOH� VH� UDSSURFKDQW� DLQVL� GH� ELHQ� GHV� VLWXDWLRQV
FRQFUqWHV�G
DPpQDJHPHQW��1RWRQV�DXVVL��TX
XQH�DSSOLFDWLRQ� UpFHQWH�GHV�PRGqOHV�GH� ORFDOLVDWLRQ
DX[� VHUYLFHV� G
LQFHQGLH� D� SHUPLV� GH� GpPRQWUHU� O
XWLOLWp� GH� OD�S�PpGLDQH� SDU� UDSSRUW� j� G¶DXWUHV
PRGqOHV��5LFKDUG�H�D����������1RXV�UHWLHQGURQV�OD�S�PpGLDQH�SRXU�LOOXVWUHU�QRV�SURSRV�

/D� S�PpGLDQH� FRQVLVWH� j� FKRLVLU� OD� FRQILJXUDWLRQ� JpRJUDSKLTXH� GHV� XQLWpV� G
RIIUH� GH
PDQLqUH�j�PLQLPLVHU�OD�VRPPH�GHV�GLVWDQFHV�SDUFRXUXHV�VRXV�XQH�VpULH�GH�FRQWUDLQWHV�pQRQFpHV
SDU�O
XWLOLVDWHXU��/H�PRGqOH�DVVXUH�OD�FRXYHUWXUH�HIILFDFH��YRLUH�pTXLWDEOH��GX�PLOLHX��'DQV�ELHQ
GHV�FDV�GH�VHUYLFHV��O
K\SRWKqVH�GX�SOXV�FRXUW�FKHPLQ�HVW�WRXW�j�IDLW�VRXWHQDEOH��/D�S�PpGLDQH
SUpVHQWH�O
DYDQWDJH�G
rWUH�IDFLOHPHQW�DGDSWpH�DX[�VSpFLILFLWpV�GX�SUREOqPH�SRVp�SDU�O
XWLOLVDWHXU
HW� G
rWUH� UpVROXH� SDU� GHV� PpWKRGHV� HIILFDFHV�� UDSLGHV� HW� VRXSOHV� �+DQMRXO� HW� 3HHWHUV�� �����
+DQVHQ��H�D����������&H�PRGqOH�SHUPHW�QRQ�VHXOHPHQW�GH�V
DWWDFKHU�j�OD�IRUPH�GHV�DLUHV�HW�DX[
ORFDOLVDWLRQV�RSWLPDOHV��PDLV�pJDOHPHQW�GH�VXJJpUHU�OH�QRPEUH�LGpDO�GH�VHUYLFHV�HW�GH�VLPXOHU
GHV�VROXWLRQV�VRXV�GLYHUVHV�FRQWUDLQWHV�HW�K\SRWKqVHV�

/H�SUREOqPH�FRQVLVWH�GRQF�j�FKRLVLU�OD�FRQILJXUDWLRQ�JpRJUDSKLTXH�GHV�XQLWpV�G
RIIUH�M�GH
PDQLqUH�j�PLQLPLVHU�OD�VRPPH�SRQGpUpH�GHV�GLVWDQFHV�SDUFRXUXHV�SDU�OHV�XWLOLVDWHXUV���)�HVW
QRWpH�FRPPH�pWDQW�OD�VROXWLRQ�TXL�RSWLPLVH�)��
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L���LQGLFH�GHV�SRLQWV�GH�GHPDQGH���M���LQGLFH�GHV�VLWHV�SRWHQWLHOV�G
RIIUH���DL���SRLGV�DIIHFWp
DX�SRLQW�L���GLM���FR�W�GH�WUDQVSRUW�HQWUH�L�HW�M���Q���QRPEUH�GH�ORFDOLVDWLRQV�SRWHQWLHOOHV�G
RIIUH�
P���QRPEUH�GH�SRLQWV�GH�GHPDQGH��[LM���SRUWLRQ�GH�OD�GHPDQGH�pPDQDQW�GH�L�HW�DOORXpH�HQ�M�

&H�SUREOqPH�HVW�FRQWUDLQW��

$��/D�WRWDOLWp�GH�OD�GHPDQGH�GRLW�rWUH�VDWLVIDLWH�SDU�OHV�S�VLWHV�ORFDOLVpV��

[LM

M
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R��\M�YDXW���ORUVTX
XQH�IDFLOLWp�HVW�ORFDOLVpH�HQ�M��HW���VL�QRQ�

&�� S�HVW�OH�QRPEUH�G
pTXLSHPHQWV�j�ORFDOLVHU��RX��OH�EXGJHW�DOORXp�SRXU�OD�FRQVWUXFWLRQ�GHV�XQLWpV�
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'�� �IDFXOWDWLI��8QH�FRQWUDLQWH�GH�GLVWDQFH�PD[LPDOH�j�SDUFRXULU�SDU� OHV�XWLOLVDWHXUV�HQWUH� OHXU
ORFDOLVDWLRQ� L�HW� O
XQLWp�G
RIIUH� M� SHXW� rWUH� LPSRVpH��/H�PRGqOH� SURSRVH� DORUV� XQH� VROXWLRQ
WHOOH�TX
DXFXQ�SRLQW�GH�GHPDQGH�QH�VRLW�VpSDUp�GH�SOXV�GH�FHWWH�TXDQWLWp�GPD[�GX�VHUYLFH�OH
SOXV�SURFKH�

$� O
RSWLPXP�� FKDTXH� SRLQW�GH� GHPDQGH� L� HVW� VDWLVIDLW� SDU� O
XQLWp� M� OD� SOXV� SURFKH�� HW� OD
ORFDOLVDWLRQ�HVW� WHOOH�TXH� OH� FR�W� WRWDO� G
DFFqV�GH� O
HQVHPEOH�GHV�SRLQWV� L� LQFOXV�GDQV� O
DLUH�GH
VHUYLFH�GH�FKDTXH�XQLWp�M�HVW�PLQLPXP�

7UDGXLVRQV�FH�SUREOqPH�HQ�WHUPHV�FRQFUHWV�GH�SODQLILFDWLRQ�SXEOLTXH�

����8Q�H[HPSOH

/D� OLVWH� GH� VLWXDWLRQV� FRQFUqWHV� G
DSSOLFDWLRQ� HVW� ORQJXH� HW� LPSRVVLEOH� j� GUHVVHU�� /HV
PRGqOHV�GH� ORFDOLVDWLRQ�DIIHFWDWLRQ� V
DSSOLTXHQW� WDQW� j�GHV� H[HPSOHV�PLFUR�JpRJUDSKLTXHV� �OD
ORFDOLVDWLRQ�GHV�EXOOHV�j�YHUUHV�DX�VHLQ�G
XQH�FRPPXQH�� VXSSUHVVLRQ�G¶XQH�pFROH�SULPDLUH�� OD
ORFDOLVDWLRQ�G¶XQ�SDUF�j�FRQWHQHXUV���TXH�GHV�H[HPSOHV�PpVR�JpRJUDSKLTXHV��RUJDQLVDWLRQ�GHV
GLVWULFWV�GH�JHQGDUPHULH��RUJDQLVDWLRQ�GHV�]RQHV�WpOpSKRQLTXHV�j�O
pFKHOOH�QDWLRQDOH��RX�PDFUR�
JpRJUDSKLTXHV� �LPSODQWDWLRQ�GH� VLqJHV�GH�PXOWLQDWLRQDOHV�HQ�(XURSH���/HV� H[HPSOHV�SHXYHQW
WDQW�FRQFHUQHU�GHV�VHUYLFHV�DWWLUDQW�OH�FOLHQW��FUqFKHV��pFROHV��SLVFLQHV���TXH�VH�GpSODoDQW�YHUV�OH
FOLHQW� �SRPSLHUV�� DPEXODQFHV�� RX� D\DQW� OHV� GHX[� IRQFWLRQV� j� OD� IRLV� �OD� SRVWH�� OD� SROLFH��� RX
HQFRUH�GHV�VHUYLFHV�GRQW�OD�IUpTXHQWDWLRQ�HVW�REOLJpH��pFROHV�SULPDLUHV��RX�QRQ��ELEOLRWKqTXHV��

/HV�SUREOqPHV�G¶DPpQDJHPHQWV�SHXYHQW�rWUH�WUqV�YDULpV����,��OH�VHUYLFH�SHXW�QH�SDV�HQFRUH
H[LVWHU�HW�LO�FRQYLHQW�GH�OH�PHWWUH�HQ�SODFH���'DQV�FH�FDV��RQ�SHXW�LPDJLQHU�XQ�HQVHPEOH�GH�VLWHV
SRWHQWLHOV� HW� SURSRVHU�pYDOXHU� OHV� VROXWLRQV�� �,,�� O¶RIIUH� H[LVWH� GpMj� HW� HOOH� HVW� ORFDOLVpH� HQ� Q
SRLQWV���'DQV�FH�FDV��RQ�SHXW�LPDJLQHU�pYDOXHU�OD�VLWXDWLRQ�H[LVWDQWH��GHYRLU�VXSSULPHU�N�VLWHV
RX� DX� FRQWUDLUH� HQ� SURSRVHU� GHV� DGGLWLRQQHOV�� � ,O� LPSRUWH� GDQV� FKDTXH� FDV� GH� FRQQDvWUH� OHV
ORFDOLVDWLRQV�HW��OD�WDLOOH�GHV�VHUYLFHV�DLQVL�SODQLILpV�

3UHQRQV�XQ�H[HPSOH�DILQ�G
LOOXVWUHU� OD�GpPDUFKH�PRGpOLVDWULFH� �� OD� ORFDOLVDWLRQ�RSWLPDOH
GHV�EXUHDX[�GH�3RVWH�j�1DPXU��7KRPDV��������������

����D�/H�SUREOqPH

1DPXU�HVW�XQH�FRPPXQH�GH���������KDELWDQWV�GRQW�VHXO�OH�WLVVX�XUEDLQ�VHQVX�VWULFWR�D�pWp
GpOLPLWp�j� O
DLGH�G
XQH�DSSURFKH�JpRJUDSKLTXH�PXOWLYDULpH�� �/H�PLOLHX�HVW� UHSUpVHQWp�SDU����
SRLQWV�� FKDFXQ�FRUUHVSRQGDQW� j�XQH�SRUWLRQ�GH� VHFWHXU� VWDWLVWLTXH� �ILJXUH�����/D�GHPDQGH� HVW
PHVXUpH�SDU�OH�QRPEUH�GH�YLVLWHV�PHQVXHOOHV�j�OD�3RVWH�pPDQDQW�GH�FKDTXH�SRLQW�L�GH�GHPDQGH�
&HWWH�TXDQWLWp�D�pWp�HVWLPpH�SDU�HQTXrWHV�HW�OHV�PpFDQLVPHV�pWXGLpV�DYHF�SUpFLVLRQ��8Q�PRGqOH
pFRQRPpWULTXH� D� pWp� FRQVWUXLW�� 'DQV� FHW� H[HPSOH�� OD� GHPDQGH� QH� GpSHQG� SDV� GH� OD� GLVWDQFH
VpSDUDQW� OD�GHPDQGH�GH� O
RIIUH� �� RQ�QH� IUpTXHQWH� SDV� SOXV� OH� VHUYLFH� TXDQG�RQ� HQ� HVW� SURFKH
PDLV�OD�UqJOH�GH�IUpTXHQWDWLRQ�GX�EXUHDX�GH�SRVWH�OH�SOXV�SURFKH�D�pWp�YpULILpH��&KDTXH�pWXGH
SDUWLFXOLqUH� GRLW� rWUH� SUpFpGpH� G¶XQH� DQDO\VH� ILQH� GX� FRPSRUWHPHQW� GH� O¶XWLOLVDWHXU� �
FRPSRUWHPHQW�HQ�PDWLqUH�GH�GHPDQGH��FRPSRUWHPHQW�GH�FKRL[�VSDWLDO�

/D�GLVWDQFH�HQWUH�FKDTXH�SRLQW�GX�UpVHDX�HVW�PHVXUpH�VXU�FDUWH�HW�H[SULPpH�HQ�NLORPqWUHV�
,O� Q
HVW� SDV� WHQX� FRPSWH� GH� OD� GLVWDQFH�WHPSV�� � 3OXV� GH� ���� SRLQWV� GH� GHPDQGH� VRQW� UHWHQXV
FRPPH�ORFDOLVDWLRQ�SRWHQWLHOOH�GH�O
RIIUH��ILJXUH����

/D�S�PpGLDQH�D�pWp�DSSOLTXpH�j�FHW�HQVHPEOH�GH�GRQQpHV�����SRXU�VXJJpUHU�DX�GpFLGHXU�TXHO
HVW� OH� QRPEUH� LGpDO� GH� EXUHDX[� SRXU� GHVVHUYLU� OD� ]RQH� XUEDLQH� QDPXURLVH�� ���� SRXU� YRLU� TXHOV
VHUDLHQW�OHV�EXUHDX[�j�VXSSULPHU�WRXW�HQ�PDLQWHQDQW�XQ�QLYHDX�G
HIILFDFLWp�HW�G
pTXLWp�UDLVRQQDEOHV�
HW�����SRXU�pYDOXHU�OD�VLWXDWLRQ�H[LVWDQWH�����EXUHDX[��IDFH�j�XQH�VLWXDWLRQ�RSWLPDOH�
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/HV�RXWSXWV�GH�OD�S�PpGLDQH�VRQW���O¶DFFHVVLELOLWp�WRWDOH�GX�V\VWqPH��OD�GLVWDQFH�PR\HQQH
SDUFRXUXH�SDU�XQ�XVDJHU�HW�OD�GLVWDQFH�PD[LPDOH�VpSDUDQW�O¶XVDJHU�OH�SOXV�PDO�ORFDOLVp�G¶XQ�VLWH
G¶RIIUH�� OD� ORFDOLVDWLRQ� RSWLPDOH� GHV� EXUHDX[�� � O¶DIIHFWDWLRQ� GH� OD� FOLHQWqOH� DX[� VHUYLFHV� HW� OD
IRUPH�GHV�]RQHV�GHVVHUYLHV�

����E�eYDOXDWLRQ�HQ�WHUPH�GH�GLVWDQFHV

/D�ILJXUH���UHQG�FRPSWH�GH�OD�YDOHXU�GH�OD�IRQFWLRQ�REMHFWLI�)��F¶HVW�j�GLUH�OH�FR�W�WRWDO
G¶DFFqV� DX[� VHUYLFHV�� $X� SOXV� RQ� ORFDOLVH� GH� EXUHDX[� DX� SOXV� OD� FOLHQWqOH� HVW� SURFKH� G¶XQ
VHUYLFH�HW�DX�PRLQV�HOOH�SDUFRXUW�GH�NLORPqWUHV���TXDQG�S�DXJPHQWH��)�GLPLQXH��/D�FRXUEH��
UHQG�FRPSWH�GH�OD�VLWXDWLRQ�DFWXHOOH�����EXUHDX[��GRQW�RQ�VXSSULPH�VXFFHVVLYHPHQW�XQ��GHX[
RX�WURLV�EXUHDX[�GH�SRVWH��6XSSULPHU�XQ�RX�GHX[�EXUHDX�[��QH�FR�WH�SDV�EHDXFRXS�HQ� WHUPH
G¶DFFURLVVHPHQW� GX� GpSODFHPHQW�� (Q� VXSSULPHU� WURLV� FR�WH� EHDXFRXS� SOXV� FKHU� FDU� FHV
VXSSUHVVLRQV�DIIHFWHQW�DORUV�GHV�OLHX[�FHQWUDX[��WDEOHDX�����/D�FRXUEH���UHQG�FRPSWH�GX�FR�W�GH
GpSODFHPHQW� YHUV� OHV� EXUHDX[� GH� SRVWH� ORFDOLVpV� LGpDOHPHQW� �� OH� PRGqOH� D� FKRLVL� S� EXUHDX[
SDUPL� O¶HQVHPEOH� GHV� VLWHV� SRWHQWLHOV�� OD� FRXUEH� LQGLTXH� GRQF� TXH� ��� EXUHDX[� ORFDOLVpV
LGpDOHPHQW�j�1DPXU�IRQFWLRQQHQW�DXVVL�ELHQ�TXH�OHV����EXUHDX[�DFWXHOV���/¶DOOXUH��GH�FHV�GHX[
FRXUEHV� PRQWUH� FODLUHPHQW� OD� FURLVVDQFH� GX� FR�W� GH� GpSODFHPHQW� DVVRFLp� j� OD� UpGXFWLRQ� GX
QRPEUH�G¶pTXLSHPHQWV�LPSODQWpV��(Q�SOXV��)�SUpVHQWH�XQH�FDVVXUH�OpJqUHPHQW�SOXV�PDUTXpH
ORUVTXH�S�YDXW���� ��QRXV�SRXYRQV�GRQF�FRQVLGpUHU�FHWWH�YDOHXU�FRPPH�FDQGLGDW�j� O¶RSWLPXP
VXVFHSWLEOH�GH�UHWHQLU�O¶DWWHQWLRQ�GX�GpFLGHXU�
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),*85(�����e92/87,21�'8�&2Ó7�727$/�'(�75$163257�)��$9(&�/(�120%5(�'(�%85($8;�'(�3267(��3�
&RXUEHV���HW���SDV�GH�FRQWUDLQWH�GH�GLVWDQFH�PD[LPDOH��FRXUEHV���HW���FRQWUDLQWH�GH�GLVWDQFH�PD[LPDOH�

/HV�FRXUEHV���HW���UHQGHQW�FRPSWH�GHV�UpVXOWDWV�GX�PRGqOH�SRXU�OHTXHO�XQH�FRQWUDLQWH�GH
GLVWDQFH�PD[LPDOH�D�pWp�HQYLVDJpH��� OD�GLVWDQFH�PD[LPDOH�TXH�SHXW�SDUFRXULU� O¶XVDJHU� OH�SOXV
GpIDYRULVp� HVW� OLPLWpH� j� ���� NP�� /H� FKRL[� GH� FHWWH� TXDQWLWp� HVW� EDVp� VXU� OD� FRQILJXUDWLRQ
DFWXHOOH���HOOH�FRUUHVSRQG�j�OD�SOXV�SHWLWH�YDOHXU�QpFHVVDLUH�SRXU�DVVXUHU�OH�UHFRXYUHPHQW�WRWDO
GX� PLOLHX� SDU� OH� VHUYLFH�� (Q� HIIHW�� VL� OD� FRQWUDLQWH� HVW� WURS� VWULFWH� �YDOHXU� WURS� SHWLWH� GH� OD
GLVWDQFH�PD[LPDOH��� OH� PRGqOH� GH� OD� S�PpGLDQH� QH� WURXYHUD� SOXV� GH� VROXWLRQ� �� LO� H[LVWH� GHV
SRLQWV�GH�GHPDQGH�VpSDUpV�GH�SOXV�GH�GPD[�GX�EXUHDX�GH�SRVWH� OH�SOXV�SURFKH��2U�� OH�PRGqOH
SRVWXOH�TXH�WRXW�SRLQW�GH�GHPDQGH�GRLW�rWUH�DIIHFWp�j�XQH�XQLWp�G¶RIIUH�

/H�WDEOHDX���UpVXPH�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�VROXWLRQV�SURSRVpHV���OD�YDOHXU�GH
OD�IRQFWLRQ�REMHFWLI�)��OD�GLVWDQFH�PD[LPDOH�SDUFRXUXH�SDU�O¶XVDJHU�OH�SOXV�PDO�GHVVHUYL�HW�OD
GLVWDQFH�PR\HQQH�SDUFRXUXH�SDU�O¶XVDJHU��4XHOOH�TXH�VRLW�OD�UHVWULFWLRQ�HIIHFWXpH�VXU�OH�QRPEUH
DFWXHO�GH�VLWHV��OD�GLVWDQFH�PD[LPDOH�SDUFRXUXH�SDU�OH�FOLHQW�OH�SOXV�PDO�ORFDOLVp�YDULH�WUqV�SHX�
&HWWH�IRUWH�YDOHXU�FRQFHUQH�TXHOTXHV�XVDJHUV�ORFDOLVpV�GDQV�OHV�FRPPXQHV�SpULSKpULTXHV�GH�OD
YLOOH��&HV�FRPPXQHV�RQW�pWp�LQFOXVHV�GDQV�OH�PLOLHX�G¶pWXGH�SRXU�GHV�UDLVRQV�DGPLQLVWUDWLYHV�GH
GpSHQGDQFH� SRVWDOH� XQLTXHPHQW� �� HOOHV� Q¶DSSDUWLHQQHQW� SDV� DX� PLOLHX� KRPRJqQH� XUEDLQ
QDPXURLV�GpILQL�SDU�DLOOHXUV��/D�GLVWDQFH�PR\HQQH�HVW�SHX�pOHYpH������PqWUHV����OHV�EXUHDX[�GH
SRVWH� DFWXHOV� VRQW� WUqV� SURFKHV� GH� OD� PDMHXUH� SDUWLH� GH� OD� FOLHQWqOH�� /D� GLVWDQFH� DFWXHOOH
SDUFRXUXH� SDU� O¶XVDJHU� PR\HQ� FRUUHVSRQG� GRQF� DX� VHXLO� GH� GLVWDQFH� PD[LPDO� TX¶XQ� SLpWRQ
DFFHSWH�JpQpUDOHPHQW�GH�SDUFRXULU������PqWUHV���&HWWH�ERQQH�DGpTXDWLRQ�DX�SXEOLF�V¶H[SOLTXH
SDUWLHOOHPHQW�SDU�OD�PDQLqUH�GRQW�OH�EXGJHW�HVW�XWLOLVp���GDQV�OH�FDV�GHV�VHUYLFHV�UpFUpDWLIV��SDU
H[HPSOH��OD�WRWDOLWp�GX�EXGJHW�HVW�DIIHFWp�DX[�FR�WV�GH�IRQFWLRQQHPHQW��3DU�FRQWUH��GDQV�OH�FDV
GHV�VHUYLFHV�WHOV�TXH�OD�3RVWH��XQH�SDUWLH�GH�FHWWH�VRPPH�GRLW�rWUH�DWWULEXpH�DX�FR�W�GH�WUDQVSRUW
j�FKDUJH�GH�O¶eWDW�F¶HVW�j�GLUH�OHV�FR�WV�HQJHQGUpV�SDU�OD�GLVWULEXWLRQ�HW�OD�FROOHFWH�GX�FRXUULHU�
&HWWH�IRQFWLRQ�GX�VHUYLFH�SRVWDO�HVW�LJQRUpH�GDQV�QRWUH�PRGqOH��FDU�HOOH�UHSUpVHQWH�XQ�SUREOqPH
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WRWDOHPHQW� GLIIpUHQW�� 1RXV� GHYRQV� FHSHQGDQW� rWUH� FRQVFLHQWV� GH� VRQ� H[LVWHQFH� SRXU
O¶H[SOLFDWLRQ�GH�O¶DGpTXDWLRQ�

7$%/($8�����e92/87,21�'(�/¶()),&$&,7e��'02<���(7�'(�/¶e48,7e��'0$;��
(1�)21&7,21�'8�120%5(�'(�6,7(6�&+2,6,6��3��

S ) ��� GPR\ GPD[

�� ������ � ��� ����

�� ������ ��� ��� ����

�� ������ ��� ��� ����

�� ������ ��� ��� ����

���� UHSUpVHQWH� OD� UpGXFWLRQ� GH� OD� YDOHXU� GH�)� SDU� UDSSRUW� j� OD� VLWXDWLRQ
DFWXHOOH�GH����XQLWpV�G¶RIIUH�

����F�eYDOXDWLRQ�HQ�WHUPH�GH�ORFDOLVDWLRQV

/D� ILJXUH� �� UHQG� FRPSWH� GHV� GpFLVLRQV� VSDWLDOHV� VXJJpUpHV� SDU� OH�PRGqOH�� /D� SUHPLqUH
VXSSUHVVLRQ�DIIHFWH�OD�KDOWH�SRVWDOH�GH�6DLQW�0DUF��VRLW� O¶LQVWDOODWLRQ�UHSUpVHQWDQW�OH�SOXV�SHWLW
YROXPH� GH� WUDYDLO� ����� �� GX� YROXPH� G¶KHXUHV� GH� WUDYDLO� SUHVWpHV�� ���� �� GX� YROXPH� GHV
RSpUDWLRQV�GH�JXLFKHW�HQUHJLVWUpHV���&HWWH�IHUPHWXUH�DIIHFWH�WUqV�SHX�OH�FR�W�GH�GpSODFHPHQW�j
FKDUJH�GH�OD�FROOHFWLYLWp����������HW�UpGXLW�IDLEOHPHQW�OHV�IUDLV�GH�IRQFWLRQQHPHQW�j�FKDUJH�GX
GpFLGHXU��1RWRQV�TXH�OHV�GHX[�DXWUHV�KDOWHV�VRQW�PDLQWHQXHV�FDU�HOOHV�UHSUpVHQWHQW�XQ�YROXPH
GH� WUDYDLO� SOXV� LPSRUWDQW� HW� OHXUV� ORFDOLVDWLRQV� VRQW� PLHX[� MXVWLILpHV� SDU� UDSSRUW� DX[� DXWUHV
EXUHDX[�DFWXHOV��j�OD�GHPDQGH�HW�DX[�DXWUHV�VHUYLFHV�QDPXURLV�
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/D� GHX[LqPH� VXSSUHVVLRQ� WRXFKH� XQ� DXWUH� EXUHDX� SpULSKpULTXH� �� &KDPSLRQ�� GRQW� OD
FOLHQWqOH� HVW� UDWWDFKpH� j� XQ� SHWLW� EXUHDX� DFWXHO� �9HGULQ� ���� /¶LPSRVLWLRQ� G¶XQH� FRQWUDLQWH� GH
GLVWDQFH�PD[LPDOH�j�SDUFRXULU�SDU�O¶XVDJHU�OH�SOXV�GpIDYRULVp�PRGLILH�FHWWH�VLWXDWLRQ�HQ�IDYHXU
GX�EXUHDX�VXSSULPp��FHWWH� VXSSUHVVLRQ�HVW�DXVVL� O¶H[HPSOH�G¶XQ�HIIHW�GH� IURQWLqUH�FHUWDLQ��/D
WURLVLqPH�UHVWULFWLRQ�UHWHQXH�FRQFHUQH�OH�EXUHDX�GH�1DPXU���VLWXp�HQ�PLOLHX�XUEDLQ��j�SUR[LPLWp
G¶DXWUHV� EXUHDX[�� $X�GHOj� GH� WURLV� VXSSUHVVLRQV�� OD� SHUWH� G¶HIILFDFLWp� GpSDVVH� ��� �� HW
HQWUDvQHUDLW� FHUWDLQHPHQW� XQH� WUDQVIRUPDWLRQ� GHV� KDELWXGHV� GH� FRQVRPPDWLRQ� GH� OD� SDUW� GHV
XVDJHUV�TXL�VH�GLULJHUDLHQW�SHXW�rWUH�YHUV�GHV�VHUYLFHV�FRQFXUUHQWV�PLHX[�UpSDUWLV�GDQV�O¶HVSDFH�

/D�SODQLILFDWLRQ�GHV�UHVWULFWLRQV�HQ�WHUPHV�G¶pTXLSHPHQWV�SRVWDX[�j�pWp�VLPXOpH�VRXV�GHX[
K\SRWKqVHV� UpDOLVWHV� �,�� UHVWULFWLRQV� VLPXOWDQpHV� GH� SOXVLHXUV� EXUHDX[� HW� �,,�� UHVWULFWLRQV
VXFFHVVLYHV�� /D� SUHPLqUH� VXSSRVH� TX¶HQ� DXFXQ� FDV�� XQ� EXUHDX� Q¶DLW� GpMj� pWp� SUpDODEOHPHQW
pOLPLQp��/HV����EXUHDX[�DFWXHOV�VRQW�DIIHFWpV�SDU�OD�IHUPHWXUH�VLPXOWDQpH�GH�N�VLWHV��/D�VHFRQGH
K\SRWKqVH�HQYLVDJH�GHV�UHVWULFWLRQV�VpTXHQWLHOOHV�RSpUpHV�VXFFHVVLYHPHQW�GDQV�OH�WHPSV���pWDQW
GRQQp� XQH� SUHPLqUH� IHUPHWXUH�� TXHO� HVW�� GDQV� O¶HQVHPEOH� GHV� EXUHDX[� UHVWDQW�� FHOXL� TXL
FRUUHVSRQG� DX� FR�W� VXSSOpPHQWDLUH�PLQLPDO� HQ� WHUPH� GH� GLVWDQFH� j� SDUFRXULU� SDU� O¶XVDJHU� "
&HWWH�GHX[LqPH�K\SRWKqVH�HVW�SOXV�FRQIRUPH�j�OD�UpDOLWp���OD�UpSDUWLWLRQ�DFWXHOOH�HVW�OH�UpVXOWDW
G¶XQH� VpTXHQFH�G¶DFWLRQV�HW�QRQ�G¶XQH�SODQLILFDWLRQ� V\VWpPDWLTXH��'DQV� FHW� H[HPSOH� VLPSOH�
OHV�GHX[�W\SHV�G¶DSSURFKHV�FRQYHUJHQW�

����G�eYDOXDWLRQ�HQ�WHUPH�G¶DIIHFWDWLRQ

3XLVTXH� OH�PRGqOH� DOORXH� FKDTXH�SRLQW� GH� GHPDQGH� L� j� XQ� VLWH� G¶RIIUH� M�� OD� VRPPH�GHV
SRLGV�DL�DIIHFWpV�HQ�M�GRQQH�O¶DIIHFWDWLRQ��OD�WDLOOH�GX�VHUYLFH��&HW�RXWSXW�GX�PRGqOH�SHUPHW�GH
YRLU�VL�O¶HVSDFH�SODQLILp�HVW�LVRWURSH��F¶HVW�j�GLUH�TXH�WRXV�OHV�VHUYLFHV�VRQW�GH�PrPH�WDLOOH��RX�
DX�FRQWUDLUH��GH�IRUWHV�GLIIpUHQFHV�DSSDUDLVVHQW��XQH�KLpUDUFKLH�GX�VHUYLFH�SHXW�rWUH�HQYLVDJpH�
/H� WDEOHDX��� UHSUHQG� OHV� pFDUWV� HQWUH� O¶DIIHFWDWLRQ�SODQLILpH�HW� O¶DIIHFWDWLRQ�REVHUYpH�SRXU� OHV
���EXUHDX[�GH�3RVWH�H[LVWDQWV�j�1DPXU�
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8QH�DQDO\VH�GH� OD� IRUPH�GHV�DLUHV�GH�VHUYLFH�GHV�EXUHDX[�GH�3RVWH�SHXW�pJDOHPHQW�rWUH
HQYLVDJpH��%LHQ�GHV� VHUYLFHV�DFFRUGHQW�GH� O¶LPSRUWDQFH�j�FHWWH�QRWLRQ��/D� ILJXUH��� LOOXVWUH� OD
VLWXDWLRQ�SRVWDOH�RSWLPDOH�j�1DPXU��/¶DQDO\VH�GpWDLOOpH�GHV�DLUHV�GH�VHUYLFH�DWWHQGXHV��ILJXUH���
SHUPHW�GH�FRQILUPHU�O¶XWLOLWp�GH�OD�S�PpGLDQH�HQ�SODQLILFDWLRQ��HW�GDQV�FH�FDV�FL�GH�O¶XWLOLWp�GH�OD
S�PpGLDQH�SRXU� OD�SODQLILFDWLRQ�GHV�EXUHDX[�GH�3RVWH��/D� IRUPXODWLRQ� OD�SOXV� VLPSOH� UHWHQXH
GDQV�FHW�H[HPSOH�QH�UHQG�FHSHQGDQW�SDV�FRPSWH�GH�O¶DWWUDFWLYLWp�GLIIpUHQWLHOOH�GHV�VLWHV�G¶RIIUH
GH� WDLOOHV�H[WUrPHV� �WUqV�SHWLWV�HW� WUqV�JUDQGV�EXUHDX[���/D�GLIIpUHQFH�REVHUYpH�HQWUH� OHV�DLUHV
WKpRULTXHV�HW�DWWHQGXHV�GHV�EXUHDX[�PR\HQV�YDULH�HQ�IRQFWLRQ�GHV�FLUFRQVWDQFHV�ORFDOHV�

%LHQ� G¶DXWUHV� H[HPSOHV� RSpUDWLRQQHOV� RQW� GpMj� pWp� GpYHORSSpV� �SLVFLQHV�� FUqFKHV�
SRPSLHUV�� DPEXODQFHV�� GLVWULEXWHXUV� GH� ELOOHWV� GH� EDQTXH�� pFROHV�� ELEOLRWKqTXHV�� HWF���� 7RXV
FRQILUPHQW�O¶RSpUDWLRQDOLWp�GX�PRGqOH�XWLOLVp�GDQV�VD�IRUPH�OD�SOXV�VLPSOH�RX�GDQV�XQH�IRUPH
SOXV�FRPSOH[H�LQFRUSRUDQW�GHV�SURFpGXUHV�pFRQRPpWULTXHV�G¶HVWLPDWLRQ�GH�OD�GHPDQGH�RX�GX
FRPSRUWHPHQW�VSDWLDO�GX�FRQVRPPDWHXU�

���6HQVLELOLWp�GHV�PRGqOHV�j�OD�IRUPXODWLRQ�GHV�LQSXWV

/
DSSOLFDWLRQ� GHV� PRGqOHV� GH� ORFDOLVDWLRQ�DIIHFWDWLRQ� j� GHV� FDV� FRQFUHWV� VRXOqYH
PDOKHXUHXVHPHQW� HQFRUH� GH� QRPEUHX[� SUREOqPHV� �/HRQDUGL�� ������ 5XVKWRQ�� ������ �
UHSUpVHQWDWLRQ�HW� LQFOXVLRQ�GX�FRPSRUWHPHQW�GX�FRQVRPPDWHXU�HW�RX�GX�GpFLGHXU�� HVWLPDWLRQ
GH� OD� GHPDQGH�� UHSUpVHQWDWLRQ� GH� OD� GLVWDQFH�� FRPSDUDLVRQ� HIILFDFH� GHV� VROXWLRQV�� HIIHW� GH
O
DJUpJDWLRQ� HW� GH� O
pFKHOOH� VSDWLDOH� VXU� OHV� UpVXOWDWV�� LQFOXVLRQ� HW� PHVXUHV� GH� OD� UpDOLWp
DGPLQLVWUDWLYH�HW�GpFLVLRQQHOOH�� IRUPH�GX� UpVHDX��HIIHW�GH� IURQWLqUH�� VRQW� DXWDQW�GH�SUREOqPHV
QRQ�HQFRUH�UpVROXV��/HV�UpVXOWDWV�GHV�PRGqOHV�GH�ORFDOLVDWLRQ�VRQW�K\SRWKpTXpV�SDU�FHV�FKRL[�
/D�SOXSDUW�GH�FHV�SUREOqPHV�WURXYHQW�XQH�VROXWLRQ�SDUWLHOOH�GDQV�O
DQDO\VH�GHV�GRQQpHV�VSDWLDOHV
�+DLQLQJ�� ������� OHXU� GLVFXVVLRQ� Q
HVW� SDV� QHXYH� SRXU� OH� JpRJUDSKH�PDLV� OHXU� H[WHQVLRQ� DX[
PRGqOHV�GH�ORFDOLVDWLRQ�DIIHFWDWLRQ�HVW�UpFHQWH�

$SSOLTXHU� XQ� PRGqOH� GH� ORFDOLVDWLRQ�DIIHFWDWLRQ� VLJQLILH� FKRLVLU� GHV� PHVXUHV� TXL
UHSUpVHQWHQW�OH�IRQFWLRQQHPHQW�GX�VHUYLFH�GDQV�OH�PLOLHX�pWXGLp��(QYLVDJHRQV�GH�IDoRQ�JpQpUDOH
TXHOTXHV�XQV� GH� FHV� FKRL[� GRQW� O¶LPSRUWDQFH� Q¶HVW� SDV� QpJOLJHDEOH� GDQV� OHV� UpVXOWDWV
RSpUDWLRQQHOV�GH�PRGqOHV�

����/D�GHPDQGH

/D�GHPDQGH�SRXU�XQ�VHUYLFH�VH�ORFDOLVH�HQ�XQ�SRLQW�L�HW�VH�UHSUpVHQWH�SDU�XQH�TXDQWLWp�D
ORFDOLVpH� HQ� L�� ,O� LPSRUWH� GRQF� GH� PHVXUHU� DYHF� H[DFWLWXGH� OD� GHPDQGH� H[SULPpH� HQ� XQLWpV
DGpTXDWHV��GH�OD�ORFDOLVHU�HQ�GHV�OLHX[�SUpDODEOHPHQW�GpILQLV�HW�GH�FRQQDvWUH�OHV�PpFDQLVPHV�TXL
OD�JpQqUHQW��/D�GHPDQGH�HVW�KpWpURJqQH�HQ�TXDQWLWp��QDWXUH�HW�FRQVpTXHQFHV���FULPHV��DFFLGHQWV�
YROV��IDXVVHV�DODUPHV�VRQW�DXWDQW�G
H[HPSOHV�IDLVDQW�OD�GLYHUVLWp�GX�WUDYDLO�GX�JHQGDUPH��7RXWH
DQDO\VH�GH�ORFDOLVDWLRQ�RSWLPDOH�GRLW�rWUH�SUpFpGpH�G
XQH�DQDO\VH�DSSURIRQGLH�GH�OD�GHPDQGH�HW
GH�VHV�FRPSRVDQWHV�VSDWLDOHV��0LHX[�FRPSUHQGUH�FHV�PpFDQLVPHV�VLJQLILH�PLHX[�OHV�HVWLPHU�HW
GRQF�FRQVWUXLUH�XQ�PRGqOH�GH�ORFDOLVDWLRQ�SOXV�UpDOLVWH�HW�FRQGXLUH�j�GH�PHLOOHXUHV�VLPXODWLRQV�
'HV� GpYHORSSHPHQWV� WKpRULTXHV� HW� HPSLULTXHV� VRQW� HQFRUH� QpFHVVDLUHV� GDQV� FH� GRPDLQH�� LOV
UHOqYHQW�GH�O
DQDO\VH�GHV�GRQQpHV�

&KDTXH�VHUYLFH�PqQH�j�XQH�HVWLPDWLRQ�GLIIpUHQWH�GHV�PpFDQLVPHV�JpQpUDQW� OD�GHPDQGH�
/D�GHPDQGH�SHXW�pYHQWXHOOHPHQW�GpSHQGUH�GH�OD�GLVWDQFH�TXL�OD�VpSDUH�GX�VHUYLFH��pODVWLFLWp��
/H� U{OH� GH� O¶DPpQDJHXU� HVW� GH� WURXYHU� OD� ERQQH� HVWLPDWLRQ� GH� FHWWH� TXDQWLWp� DL� TXL� V¶DYqUH
VRXYHQW� rWUH�XQH� IUDFWLRQ�GH� OD�SRSXODWLRQ�G¶XQ� VHFWHXU�� TXDUWLHU� RX� FRPPXQH�� ,O� LPSRUWH�GH
ELHQ�FHUQHU� FHWWH� IUDFWLRQ�HW� pYHQWXHOOHPHQW� VRQ�FRPSRUWHPHQW�GDQV� OH� WHPSV� HW� O¶HVSDFH��/D
VHQVLELOLWp�GHV�PRGqOHV�j�OD�PDQLqUH�GH�PHVXUHU�OD�GHPDQGH�D�pWp�YpULILpH��SDU�H[���%HJXLQ�H�D��
������7KRPDV�������HW������E��5LFKDUG���������&HV�DXWHXUV�\�GpPRQWUHQW�TXH�GDQV�OH�FDV�GHV
ORFDOLVDWLRQV�RSWLPDOHV�GHV�ELEOLRWKqTXHV��GHV�EXUHDX[�GH�3RVWH�RX�GHV�FDVHUQHV�GH�SRPSLHUV��LO
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Q
HVW� SDV� QpFHVVDLUH� GH� UHFRXULU� j� O
HQTXrWH��� OD� VLPSOH� HVWLPDWLRQ� GH� OD� GHPDQGH� SDU� OD
SRSXODWLRQ�FRQGXLW�j�GHV�UpVXOWDWV�VLPLODLUHV��&HFL�SHUPHW�GH�FRQFOXUH�j�XQH�ERQQH�HVWLPDWLRQ
GX� YROXPH� GH� OD� GHPDQGH� SDU� XQH� PHVXUH� GH� SRSXODWLRQ� PDLV� Q¶H[FOXW� DXFXQHPHQW� GHV
PpFDQLVPHV�VSpFLILTXHV�OLpV�j�FHUWDLQHV�pWXGHV�GH�FDV�

2XWUH� OD� TXDQWLWp� D�� LO� LPSRUWH� pJDOHPHQW� GH� ELHQ� GpILQLU� OHV� OLHX[� L� �� OH� FKHUFKHXU� D
UDUHPHQW� OH� FKRL[� GX� QLYHDX� G
DJUpJDWLRQ� VSDWLDOH� DYHF� OHTXHO� LO� WUDYDLOOH�� VRQ� FKRL[� HVW
FRQWUDLQW�SDU�OD�GLVSRQLELOLWp�GHV�GRQQpHV��&KDTXH�OLHX�L�FRUUHVSRQG�j�XQH�REVHUYDWLRQ�ORFDOLVpH
GDQV� O
HVSDFH�� FHWWH� REVHUYDWLRQ� HVW� UDUHPHQW� XQH� GRQQpH� LQGLYLGXHOOH� HW� IUpTXHPPHQW� XQ
DJUpJDW� G
LQGLYLGXV� �H[HPSOH� �� VHFWHXUV� VWDWLVWLTXHV�� FRPPXQHV�� DUURQGLVVHPHQWV��� /
HIIHW� GH
O
DJUpJDWLRQ� GHV� GRQQpHV� VXU� OHV� UpVXOWDWV� G
DQDO\VHV� VWDWLVWLTXHV� VSDWLDOHV� HVW� FRQQX� GHSXLV
ORQJWHPSV��YRLU���$UELD��������+DLQLQJ���������/H�SUREOqPH�GHV�XQLWpV�VXUIDFLTXHV�PRGLILDEOHV
�0�$�8�3��� VH� GpFRPSRVH� HQ� SUREOqPH� GH� WDLOOH� �RX� G
pFKHOOH�� HW� GH� IRUPH� �QLYHDX� HW�PRGH
G
DJUpJDWLRQ��� &H� SUREOqPH� QH� FRQQDvW� SDV� HQFRUH� GH� VROXWLRQ� GDQV� OH� GRPDLQH� GH� OD
ORFDOLVDWLRQ�RSWLPDOH��&DVLOODV��������&XUUHQW�HW�6FKLOOLQJ��������'DVNLQ�H�D���������'HEHHU�HW
7KRPDV��������+RGJVRQ�HW�1HXPDQ����������OHV�UpVXOWDWV�VRQW�FRQWUDGLFWRLUHV�HW�PpULWHQW�XQH
DWWHQWLRQ�SDUWLFXOLqUH��/H�U{OH�GH� O
DJUpJDWLRQ�GH� OD�GHPDQGH�GDQV� OHV�PRGqOHV�GH� ORFDOLVDWLRQ
LQTXLqWH�OHV�FKHUFKHXUV�VDQV�TX
DXFXQH�VROXWLRQ�HIILFDFH�HW�VWDQGDUG�QH�VRLW�SURSRVpH�DILQ�G
HQ
pYLWHU�OHV�ELDLV��/¶DPpQDJHXU�GRLW�rWUH�FRQVFLHQW�GX�ELDLV�LQWURGXLW�SDU�VRQ�FKRL[��,O�Q¶D�VRXYHQW
SDV�OH�FRQWU{OH�GH�FH�ELDLV���OHV�GRQQpHV�OXL�VRQW�GRQQpHV�SDU�O¶DXWRULWp�SXEOLTXH�

/H� FKHUFKHXU� GLVSRVH� SDUIRLV� GH� GRQQpHV� LQGLYLGXHOOHV�� ORUVTXH� OHV� GRQQpHV� VRQW
WRWDOHPHQW�GpVDJUpJpHV�GDQV�O
HVSDFH��YRLUH�PrPH�GDQV�OH�WHPSV���OH�SKpQRPqQH�HVW�UHSUpVHQWp
SDU� XQ� QXDJH� GH� SRLQWV� GDQV� OHTXHO� OD� VWUXFWXUH� VSDWLDOH� HVW� VRXYHQW� GLIILFLOHPHQW� GpFHODEOH
�H[HPSOH� �� OD� GLVWULEXWLRQ� GHV� DFFLGHQWV� GH� OD� URXWH� SHXW� rWUH� FRQVLGpUpH� FRPPH� DOpDWRLUH��
/
H[LVWHQFH�G
XQ�SRLQW�GH�GHPDQGH�VHUDLW�GRQF�G
DXWDQW�SOXV�DOpDWRLUH�TXH�OD�GXUpH�GH�OD�SpULRGH
G
REVHUYDWLRQ�HVW�FRXUWH�HW�RX�O
DJUpJDWLRQ�VSDWLDOH�HVW�IDLEOH��5pFHPPHQW�SOXVLHXUV�DXWHXUV�RQW
GpYHORSSp�GHV�VROXWLRQV�SRXU�WHQLU�FRPSWH�GH�OD�FRPSRVDQWH�DOpDWRLUH�GH�OD�GHPDQGH��GX�WHPSV
GH�GpSODFHPHQW�RX�GH�OD�GLVSRQLELOLWp�G
XQ�YpKLFXOH�GDQV�OHV�PRGqOHV�GH�ORFDOLVDWLRQ��'DVNLQ�
������*ROGEHUJ� HW� 3D]�� ������� ,OV� RQW� LQWURGXLW� XQ�PRGqOH� GH� W\SH� ©�ILOH� G¶DWWHQWH�ª� FRPPH
VRXV�URXWLQH� j� OD� S�PpGLDQH� �%HUPDQ�� /DUVRQ� HW� 3DUNDQ�� ������ �� FHWWH� GpPDUFKH� FRPEOH
FHUWDLQHV�ODFXQHV��PDLV�OD�VROXWLRQ�GHYLHQW�UDSLGHPHQW�pQRUPH�HQ�WHUPHV�LQIRUPDWLTXHV�

6L� OHV�PRGqOHV� GH� W\SH� ©�ILOH� G
DWWHQWH�ª� VRQW� H[FHOOHQWV� SRXU� UpIOpFKLU� VXU� XQ� SUREOqPH
G
RUJDQLVDWLRQ� VSDWLDOH� PLFURVFRSLTXH�� LOV� GHYLHQQHQW� YLWH� LQDSSOLFDEOHV� DYHF� GHV� WDLOOHV
LPSRUWDQWHV��pFKHOOH�UpJLRQDOH��SDU�H[HPSOH����'RLW�RQ�PRGpOLVHU�G
DERUG�XQH�VLWXDWLRQ�JpQpUDOH
HW�HQVXLWH�WHQLU�FRPSWH�GH�VLWXDWLRQV�SDUWLFXOLqUHV�HW�GRQF�UDUHV�"�$�O
pFKHOOH�PLFURVSDWLDOH�� OD
GpFLVLRQ�KXPDLQH�Q
HVW�HOOH�SDV�DXVVL�RSpUDWLRQQHOOH�TXH�OH�PHLOOHXU�PRGqOH�VWRFKDVWLTXH�"�(Q
G
DXWUHV�WHUPHV��Q
HVW�LO�SDV�RSSRUWXQ�GH�UpIOpFKLU�VXU� O
RUJDQLVDWLRQ�G
XQ�VHUYLFH�j�XQH�pFKHOOH
PDFURVSDWLDOH�HW�HQVXLWH�UpVRXGUH�HPSLULTXHPHQW�FHUWDLQV�SUREOqPHV� ORFDX[� WHOOH� O
RFFXUUHQFH
DOpDWRLUH�G
XQ�DSSHO�VXSSOpPHQWDLUH��RX�O¶DGUHVVH�SUpFLVH�GX�VHUYLFH�j�ORFDOLVHU�"

/H�FKRL[�GX�PRGqOH�VHUDLW�LO� OLp�DX�QLYHDX�G
DJUpJDWLRQ�VSDWLDOH�"�$JUpJDWLRQ�VSDWLDOH�HW
GpWHUPLQLVPH�VRQW�pWURLWHPHQW�OLpV��$�XQ�QLYHDX�PLFURVSDWLDO��O
RFFXUUHQFH�G
XQ�pYpQHPHQW�SHXW
rWUH�OH�UpVXOWDW�G
XQ�SURFHVVXV�DOpDWRLUH��PDLV�XQ�VHUYLFH�HVW�UDUHPHQW�FUpp�SRXU�TXHOTXHV�XQLWpV
GH� GHPDQGH�� /
DQDO\VH� GH� OD� GLVWULEXWLRQ� VSDWLDOH� GH� QRPEUHX[� pYpQHPHQWV� GDQV� XQ
HQYLURQQHPHQW� FRQGXLW� j� UHFRQQDvWUH� GHV� JURXSHV� GH� IDLWV� �� FHUWDLQV� FULPHV� VRQW� FRQFHQWUpV
GDQV�GHV�TXDUWLHUV�XUEDLQV�GpIDYRULVpV��FHUWDLQV�DFFLGHQWV�GDQJHUHX[�VH�FRQFHQWUHQW�OHV�QXLWV�GH
ZHHN�HQG�� HWF��&HFL� VLJQLILH� TXH�PrPH� VL�81� LQFLGHQW� SHXW� rWUH� FRQVLGpUp� FRPPH� DOpDWRLUH�
O
RFFXUUHQFH� GH� QRPEUHX[� pYpQHPHQWV� FRQGXLW� j� FRQVLGpUHU� XQH� H[SOLFDWLRQ� SDUWLHOOHPHQW
GpWHUPLQLVWH�HW�j� IDLUH�DSSHO�j� O
DXWRFRUUpODWLRQ��2GODQG��������*ULIILWK���������$JUpJDWLRQ�HW
DXWRFRUUpODWLRQ�VSDWLDOH�VRQW�LQWLPHPHQW�DVVRFLpHV�j�WRXWH�DSSOLFDWLRQ�G
XQ�PRGqOH�VSDWLDO�HW�D
IRUWLRUL�DX[�SUREOqPHV�GH�ORFDOLVDWLRQ�RSWLPDOH��/HXU�LPSDFW�H[DFW�HW�OHV�VROXWLRQV�SRXU�pYLWHU
OHXU�ELDLV�PpULWHUDLHQW�SOXV�G
DWWHQWLRQ�
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/H� QLYHDX� G¶DJUpJDWLRQ� GH� OD� GHPDQGH� HW� O¶HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� GHPDQGH� VRQW
GHX[� SUREOqPHV� DX[TXHOV� O¶DPpQDJHXU� GRLW� ELHQ� UpIOpFKLU� �� FRPPH� GDQV� WRXWH� GpPDUFKH
PRGpOLVDWULFH��VHV�UpVXOWDWV�SHXYHQW�HQ�GpSHQGUH�

����)RUPH�GX�UpVHDX��PHVXUH�GH�OD�GLVWDQFH�HW�H[WHUQDOLWpV

/
HVSDFH�pWXGLp�HVW�UHSUpVHQWp�SDU�XQ�UpVHDX�FRPSRVp�GH�QRHXGV�HW�G
DUFV��/HV�QRHXGV�GX
UpVHDX�FRUUHVSRQGHQW�DX[�VLWHV�G
RIIUH�HW�GH�GHPDQGH��$�FKDTXH�DUF�HVW�DVVRFLpH�XQH�PHVXUH�GH
FR�W�GH�GpSODFHPHQW���/D�PHVXUH�HW�O
HVWLPDWLRQ�GH�OD�GLVWDQFH�VpSDUDQW�GHX[�OLHX[�L�HW�M�HVW�XQ
SUREOqPH�DQFLHQ�HQ�JpRJUDSKLH��,O�WURXYH�XQ�QRXYHDX�GRPDLQH�G
DSSOLFDWLRQ�GDQV�OHV�PRGqOHV
GH� ORFDOLVDWLRQ�� (Q� HIIHW�� SOXVLHXUV� DXWHXUV� VH� SUpRFFXSHQW� GH� FRQQDvWUH� OD� VHQVLELOLWp� GHV
UpVXOWDWV� DX[�PHVXUHV� GH� OD� GLVWDQFH� �YRLU� SDU� H[HPSOH�+RGJVRQ� HW� 6WRUULHU�� ������� G
DXWUHV
V
LQWpUHVVHQW� j� O
LQIOXHQFH� GH� OD� IRUPH� GX� UpVHDX� VXU� OHV� UpVXOWDWV� �3HHWHUV� HW� 7KRPDV�� �����
VRXOHYDQW�DLQVL�GH�QRPEUHX[�SUREOqPHV�FRPSOH[HV�WHOV�TXH�O
LQIOXHQFH�GH�OD�SRVLWLRQ�RSWLPDOH
G
XQ�SpULSKpULTXH�XUEDLQ�VXU�OHV�ORFDOLVDWLRQV�RSWLPDOHV�

'DQV�OD�SOXSDUW�GHV�PRGqOHV�SURSRVpV�MXVTX
j�SUpVHQW��OHV�ORFDOLVDWLRQV�RSWLPDOHV�UpVXOWHQW
G
XQ�FRPSURPLV�HQWUH�OHV�FR�WV�GH�IRQFWLRQQHPHQW�GX�VHUYLFH�HW�OHV�EpQpILFHV�TXH�UHWLUHQW� OHV
XVDJHUV� GH� OD� SUR[LPLWp� GH� FH� VHUYLFH� VRXV� IRUPH� GH� FR�W� GH� WUDQVSRUW�� G
DFFHVVLELOLWp� RX� GH
WHPSV� G
LQWHUYHQWLRQ�� 2U�� WRXWH� GpFLVLRQ� G
LPSODQWDWLRQ� DIIHFWH� DXVVL� O
HQYLURQQHPHQW� GHV
SDUWLFXOLHUV��PrPH�GH�FHX[�TXL�QH�VRQW�SDV�GLUHFWHPHQW�FRQFHUQpV�SDU� OH�VHUYLFH�HQ�TXHVWLRQ�
&HFL�HVW�FRQQX�HQ�pFRQRPLH�VRXV�OH�QRP�G
H[WHUQDOLWpV��FHOOHV�FL�SHXYHQW�rWUH�SRVLWLYHV�ORUVTXH
O
HQYLURQQHPHQW� HVW� PRGLILp� G
XQH� IDoRQ� IDYRUDEOH� �SDU� H[HPSOH� SDU� XQH� DXJPHQWDWLRQ� GHV
YDOHXUV� LPPRELOLqUHV�� RX� QpJDWLYHV� ORUVTXH� OH� VHUYLFH� HVW� VRXUFH� GH� QXLVDQFHV� �OHV� pFROHV
HQJHQGUHQW�GX�EUXLW�HW�GHV�SUREOqPHV�GH�WUDILF�j�FHUWDLQHV�KHXUHV��OHV�FDVHUQHV�GH�SRPSLHUV�RQW
OHXUV�VLUqQHV�HW�OHXUV�SDUNLQJV�SRXU�HQJLQV�VSpFLDX[��HWF����/
LQFOXVLRQ�GHV�H[WHUQDOLWpV�VSDWLDOHV
GDQV�OHV�PRGqOHV�GH�ORFDOLVDWLRQ�VRXOqYH�XQH�GLIILFXOWp�PpWKRGRORJLTXH�VXSSOpPHQWDLUH���DORUV
TXH� OHV� GpSODFHPHQWV� GH� HW� YHUV� OHV� XVDJHUV� V
HIIHFWXHQW� JpQpUDOHPHQW� DX�PR\HQ� G
XQ� UpVHDX
URXWLHU�� F
HVW� SDU�G
DXWUHV� FDQDX[� �DLU�� FRXUV� G
HDX�� VRO�� HWF��� TXH� VH� GLIIXVHQW� OHV� H[WHUQDOLWpV�
GRQW�OHV�QXLVDQFHV�HW�SROOXWLRQV��6L�XQ�UpVHDX�URXWLHU�SHXW�rWUH�ELHQ�GpILQL��OH�YHQW���SDU�H[HPSOH
��HVW�XQH�YDULDEOH�TXL�VH�WUDLWH�GH�PDQLqUH�EHDXFRXS�SOXV�FRPSOH[H�pWDQW�GRQQp�VHV�PXOWLSOHV
GLUHFWLRQV�SRWHQWLHOOHV��/
HVSDFH�JpRJUDSKLTXH�HVW�DLQVL�GRWp� VLPXOWDQpPHQW�GH�GHX[� W\SHV�GH
GLVWDQFHV� �� XQH�GLVWDQFH�WUDQVSRUW� �HQWUH� O
XWLOLVDWHXU� HW� OH� VLWH�G
RIIUH�YLVLWp�� HW� XQH�GLVWDQFH�
H[WHUQDOLWp�VSDWLDOH��HQWUH�O
XWLOLVDWHXU�HW�WRXV�OHV�SRLQWV�G
RIIUH��WHOOH�OD�GLVWDQFH�SROOXWLRQ���'H
SOXV�� OD� GHPDQGH� SRXU� OH� VHUYLFH� HQ� TXHVWLRQ� pPDQDQW� G
XQ� SRLQW� GX� WHUULWRLUH� Q
HVW� SDV
QpFHVVDLUHPHQW� OLpH� DX[� H[WHUQDOLWpV� GRQW� EpQpILFLH� RX� TXH� VXELW� OD� SRSXODWLRQ� VLWXpH� HQ� FHW
HQGURLW�� &H� GRXEOH� DVSHFW� GHV� LPSODQWDWLRQV� GH� VHUYLFHV� Q
D� UHoX� MXVTX
j� SUpVHQW� DXFXQ
WUDLWHPHQW�VDWLVIDLVDQW� �� VRLW�RQ� LJQRUH� OHV�H[WHUQDOLWpV�FRPPH�GDQV� OHV�PRGqOHV� WUDGLWLRQQHOV�
VRLW�RQ�QH�SUHQG�HQ�FRPSWH�TX
HOOHV�VHXOHV�GDQV�XQH�IDPLOOH�GH�PRGqOHV�VSpFLILTXHPHQW�OLpV�DX[
VHUYLFHV�SROOXDQWV�

$SSOLTXHU� XQ�PRGqOH� VLPSOH� GH� ORFDOLVDWLRQ� QH� SRVH� DXFXQ� SUREOqPH�PpWKRGRORJLTXH�
,QFRUSRUHU�GHV�IRUPHV�GLIIpUHQWHV�GH�FR�WV�GH�WUDQVSRUW��FRQJHVWLRQ��H[WHUQDOLWpV��HWF���UHQG�OH
PRGqOH�SOXV�UpDOLVWH�PDLV�FRPSOLTXH�j� OD� IRLV� OD� UpFROWH�GHV�GRQQpHV�HW�VRQ� LQFOXVLRQ�GDQV� OH
PRGqOH�RSpUDWLRQQHO�

����&RPPHQW�GpILQLU�O
RSWLPDOLWp�"

'pILQLU� ©�OD�ª� IRQFWLRQ� REMHFWLI� Q
HVW� SDV� WRXMRXUV� FKRVH� VLPSOH� �� OD� VWUXFWXUH
DGPLQLVWUDWLYH�HW�OD�GLVSDULWp�GHV�WkFKHV�DFFRPSOLHV�SDU�XQ�VHUYLFH�UHQG�GLIILFLOH�O
RSWLPLVDWLRQ
G
XQ� VHXO� FULWqUH� HW� RULHQWH� OD� UHFKHUFKH� YHUV� GHV� PpWKRGHV� PXOWLFULWqUHV�� &RQVLGpURQV� XQ
H[HPSOH� GH� VHUYLFH� �� OD� JHQGDUPHULH�� +DELWXHOOHPHQW� OHV� PRGqOHV� GH� ORFDOLVDWLRQ� RSWLPDOH
PLQLPLVHQW� OHV� WHPSV� GH� GpSODFHPHQW�� FHOD� VXSSRVH� TXH� OHV� pTXLSHV� UHQWUHQW� LPPpGLDWHPHQW
DSUqV� O
LQWHUYHQWLRQ�� &RPPHQW� WHQLU� FRPSWH� GHV� ©�WRXUQpHV�ª� "� &RPPHQW� WHQLU� FRPSWH� GHV
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WHPSV�YDULDEOHV�SDVVpV� VXU�SODFH�"�&RPPHQW� WHQLU� FRPSWH�GX� WUDYDLO�GH�SUpYHQWLRQ�DFFRPSOL
pYHQWXHOOHPHQW� VXU� OH� FKHPLQ� GH� UHWRXU� "� )DXW�LO� WHQLU� FRPSWH� GHV� WHPSV� GH� UpDFWLRQ� "� GHV
GpODLV� G
LQWHUYHQWLRQ� "� /H� WHPSV� GH� GpSODFHPHQW� Q
HVW� TX
XQH� IUDFWLRQ� GH� OD� UpDOLWp
G
LQWHUYHQWLRQ�

6XU�OH�WHUUDLQ��OHV�pTXLSHV�G
LQWHUYHQWLRQ�IL[HV�HW�PRELOHV�FRH[LVWHQW���&RPPHQW�FRQFLOLHU
FHV�GHX[�W\SHV�GH�VHUYLFH�"�7RXWHV�SHXYHQW�UpSRQGUH�j�XQ�DSSHO��&KDTXH�W\SH�G
pTXLSH�GRLW�HOOH
FRUUHVSRQGUH� j� O
DSSOLFDWLRQ� G
XQ�PRGqOH� GLIIpUHQW� "� eWDQW� GRQQp� OHXUV� GLIIpUHQFHV�� SHXYHQW�
HOOHV� rWUH� FRQVLGpUpHV� FRPPH� XQ� WRXW� "� &RPPHQW� V\QWKpWLVHU� O
RSWLPDOLWp� HW� OHV� GLVSDULWpV
VSDWLDOHV� "� /
RSWLPDOLWp� VSDWLDOH� HVW�HOOH� VWDEOH� GDQV� OH� WHPSV� "� /D� SOXSDUW� GHV� PRGqOHV
V
RFFXSHQW�GH�UHSUpVHQWHU�XQH�VLWXDWLRQ�j�XQ�PRPHQW�GpWHUPLQp��2U��OHV�KHXUHV�G
RXYHUWXUH�GX
VHUYLFH�� OHV� IOXFWXDWLRQV� VDLVRQQLqUHV� RX� MRXUQDOLqUHV� GH� WUDILF�� OH� FDUDFWqUH� VDLVRQQLHU� GH
FHUWDLQV�GpOLWV��HWF��VRQW�DXWDQW�GH�IOXFWXDWLRQV�SHUWXUEDQW�O
RUJDQLVDWLRQ�VSDWLDOH�G
XQ�VHUYLFH�HW
SRVDQW�OD�TXHVWLRQ�GH�OD�VLJQLILFDWLRQ�G
XQH�VLWXDWLRQ�PR\HQQH��/
RUJDQLVDWLRQ�VSDWLDOH�RSWLPDOH
EDVpH�VXU�XQH�VLWXDWLRQ�PR\HQQH�HVW�HOOH�FRPSDWLEOH�DYHF�FHV� VRXUFHV�GH�YDULDWLRQ�"�'RLW�RQ
FRQVWUXLUH�GLIIpUHQWV�PRGqOHV�"�8QH�UpIOH[LRQ�SOXV�SURIRQGH�GRLW�SHUPHWWUH�GH�FRQVWUXLUH�XQH
PpWKRGRORJLH�JpQpUDOH�SRXU�FH�W\SH�GH�SUREOqPH�

'DQV�O
pWXGH�G
XQ�FDV�FRQFUHW��O
RUJDQLVDWLRQ�UpHOOH�GX�VHUYLFH�GHYLHQW�WHOOHPHQW�FRPSOH[H
TXH� OH� FKRL[� G
81(� IRQFWLRQ�REMHFWLI� HVW� GLIILFLOH�� VL� QRQ� LPSRVVLEOH�� /H� FR�W� G
XQ� PRGqOH
PXOWLREMHFWLI� VH� MXVWLILH�W�LO� "� ,O� VHUDLW� LQWpUHVVDQW� GH� WHVWHU� OHV� GLIIpUHQFHV� HQWUH� XQ� PRGqOH
PRQR�REMHFWLI� HW� XQ�PRGqOH� FRPSOH[H� DILQ� GH� MXJHU� GX� VXUFR�W� HQJHQGUp� SDU� XQH�PHLOOHXUH
UHSUpVHQWDWLRQ�GH�OD�UpDOLWp��&KDTXH�IDFHWWH�GH�OD�UpDOLWp�VSDWLDOH�GRLW�HOOH�rWUH�SULVH�HQ�FRPSWH
SDU�XQ�PRGqOH�SDUWLFXOLHU�RX�XQH�VLWXDWLRQ�PR\HQQH�HVW�HOOH�VXIILVDQWH�"�1
HVW�LO�SDV�WHPSV�GH
FRPSDUHU�OHV�UpVXOWDWV�GH�SOXVLHXUV�WHFKQLTXHV��PRQR���PXOWL�FULWqUHV��"

7KpRULH� HW� DQDO\VH� GHV� GRQQpHV� VRQW� LQWLPHPHQW� OLpHV� �� OHV� GRQQpHV� QH� VRQW� SDV� VDQV
FRQVpTXHQFHV�VXU�OHV�IRUPXODWLRQV�G
K\SRWKqVHV�HW�VXU�OHV�FKRL[�GH�PRGpOLVDWLRQ��/D�GLYHUVLWp
GHV� VHUYLFHV� HW� GHV� HQYLURQQHPHQWV� VSDWLDX[� HQJHQGUHQW� WHOOHPHQW� GH� GLVSDULWpV� TX
LO� VHUD
GLIILFLOH�GH�GpILQLU�XQH�VHXOH�PpWKRGRORJLH�

����4X
HVW�FH�TX
XQH�OLPLWH�GH�]RQH�G
DIIHFWDWLRQ�"

6RLW� O
H[HPSOH� G
XQ� VHUYLFH� G
XUJHQFH�PLQLPLVDQW� OH� WHPSV�PR\HQ� GH� GpSODFHPHQW�� $X
PRPHQW� R�� O
DSSHO� DUULYH�� OH� VHUYLFH� GRLW� YHLOOHU� j� FH� TX
XQH� pTXLSH� VRLW� GLVSRQLEOH� SRXU
UpSRQGUH� j� O
DSSHO� GDQV� OH� SpULPqWUH� GH� O
DSSHO��/HV� FRQVpTXHQFHV� G
XQ�GpFRXSDJH� VSDWLDO� HQ
]RQHV�RQW�UDUHPHQW�UHWHQX�O
DWWHQWLRQ�GHV�FKHUFKHXUV��2U��FH�GpFRXSDJH�LQIOXHQFH�O
HIILFDFLWp�GX
VHUYLFH� �� OHV� DXWHXUV� FRPSDUHQW� OHV� ORFDOLVDWLRQV� FHQWUDOHV�PDLV� QpJOLJHQW� OD� IRUPH� GHV� DLUHV�
/HXUV�OLPLWHV�GpILQLVVHQW�GHV�DLUHV�G
LQWHUYHQWLRQ�H[FOXVLYHV�GX�VHUYLFH��/D�VLJQLILFDWLRQ�GH�FHV
OLPLWHV�UHYrW�WRXWH�VRQ�LPSRUWDQFH�ORUVTX
RQ�VDLW�TXH�FKDTXH�VHUYLFH�FRQFHUQp�SDU�XQ�DFFLGHQW
�PpGLFDO��SRPSLHU��SROLFH��JHQGDUPHULH��DUURQGLVVHPHQWV�MXGLFLDLUHV��]RQHV�WpOpSKRQLTXHV��HWF��
GpILQLW� VRQ� GpFRXSDJH� VSDWLDO� SURSUH�� /D� FRRUGLQDWLRQ� GHV� VHUYLFHV� HW� OD� FRQVWUXFWLRQ� G
XQ
PRGqOH� VSDWLDO� XQLTXH� SHUPHWWUDLW� GH� OHYHU� ELHQ� SOXV� GH� G\VIRQFWLRQQHPHQWV� VSDWLDX[� TXH
O
RSWLPDOLVDWLRQ�G
XQ�VHXO�VHUYLFH�

/HV�PRGqOHV�WHO�TXH�OD�S�PpGLDQH�SHUPHWWHQW�GH�GpILQLU�GHV�DLUHV�GH�VHUYLFH��&HV�OLPLWHV
QH�FRQVWLWXHQW�SDV�XQH�UqJOH�j�QH�SDV�WUDQVJUHVVHU�PDLV�ELHQ�XQ�SRLQW�GH�UpIpUHQFH��FRPPH�O
HVW
WRXWH�DEVWUDFWLRQ�RX�WRXW�PRGqOH��&HV�OLPLWHV�VHURQW�G
DXWDQW�SOXV�IORXHV�TXH�OH�FRPSRUWHPHQW
GX�FRQVRPPDWHXU�VHUD�LPSOLTXp��(Q�PDWLqUH�G
XUJHQFH��OD�JHQGDUPHULH�DFWXHOOH�WUDQVJUHVVH�VHV
OLPLWHV� GH� GLVWULFWV� GDQV� PRLQV� GH� ��� GHV� LQWHUYHQWLRQV�� )DXW�LO� HQ� WHQLU� FRPSWH� GDQV� XQH
PRGpOLVDWLRQ� "� /D� UpVROXWLRQ� KXPDLQH� DX� FDV� SDU� FDV� SHXW� rWUH� WRXW� DXVVL� HIILFDFH� SRXU� FHV
TXHOTXHV�LQWHUYHQWLRQV�
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(QILQ�� Q
RXEOLRQV� SDV� OHV� HIIHWV� GH� IURQWLqUH�� G¶DXWDQW� SOXV� LPSRUWDQWV� TXH� O¶DSSOLFDWLRQ
FRQFHUQH�XQ�SHWLW�HVSDFH���OH�IDLW�G
LJQRUHU�OH�©�UHVWH�GX�PRQGH�ª�SHUWXUEH�OHV�UpVXOWDWV�HQ�PDUJH
GX�PLOLHX�G
pWXGHV�

����8UEDLQ�RX�UXUDO���GHX[�UpDOLWpV�j�FRQVLGpUHU�VpSDUpPHQW�"

/HV� PRGqOHV� GH� ORFDOLVDWLRQ� RSWLPDOH� GHV� VHUYLFHV� G
XUJHQFH� RQW� SDUWLFXOLqUHPHQW� pWp
DSSOLTXpV� HQ�PLOLHX� XUEDLQ� �� OHV� GLIIpUHQFHV� G
HIILFDFLWp� \� VRQW�PHVXUpHV� HQ� VHFRQGHV� SOXW{W
TX
HQ�PLQXWHV�YX� OD�GHQVLWp�GX� UpVHDX� URXWLHU��GH� O
RIIUH� HW� GH� OD�GHPDQGH��/D� FRQJHVWLRQ�GX
UpVHDX� URXWLHU� RX� GX� VHUYLFH� SqVHQW� FRQVLGpUDEOHPHQW� GDQV� OH� IRQFWLRQQHPHQW� GX� VHUYLFH� �
O
LQFHUWLWXGH�DVVRFLpH�j�FKDTXH�WURQoRQ�HVW�IRUWH�HQ�PLOLHX�XUEDLQ��5XVKWRQ�������

(Q�PLOLHX�UXUDO�� OD�GLVWDQFH�NLORPpWULTXH�UHYrW� WRXW�VRQ�VHQV��HOOH�HVW�GpWHUPLQDQWH�GDQV
O
RUJDQLVDWLRQ� RSWLPDOH� G
XQ� VHUYLFH� �� OHV� GLVWDQFHV� VRQW� PHVXUpHV� HQ� PLQXWHV� SOXW{W� TX
HQ
VHFRQGHV��+DOVHWK�HW�5RVHQEHUJ���������/H�QRPEUH�GH�SRLQWV�G
RIIUH�HW�GH�GHPDQGH�\�HVW�SHX
pOHYp��OD�GHQVLWp�G
XVDJHUV�SRWHQWLHOV�HVW�IDLEOH�DORUV�TXH�OHV�GLVWDQFHV�j�SDUFRXULU�VRQW�EHDXFRXS
SOXV�ORQJXHV�

eWDQW�GRQQp�FHV�GLIIpUHQFHV��HVW�LO�SRVVLEOH�GH�WURXYHU�XQH�IRUPXODWLRQ�FRPPXQH�SRXU�OHV
GHX[� W\SHV� G
HQYLURQQHPHQWV� "� /HV� pFKHOOHV� VSDWLDOHV� VRQW� GLIIpUHQWHV�� � /HV� PLOLHX[� PL[WHV
�UXUDO�� XUEDLQ��RQW� UDUHPHQW� DWWLUp� O
DWWHQWLRQ�GHV� FKHUFKHXUV� FDU� LO� HVW� GLIILFLOH�G
\� WURXYHU� XQ
ERQ� FRPSURPLV� HQWUH� pTXLWp� HW� HIILFDFLWp�� 7UDLWHU� OH� UXUDO� HW� O
XUEDLQ� VpSDUpPHQW� VLJQLILH
SUpFpGHU�WRXWH�pWXGH�G
RUJDQLVDWLRQ�VSDWLDOH�RSWLPDOH�G
XQH�DSSURFKH�VRFLR�pFRQRPLTXH�DILQ�GH
GpILQLU� DYHF� SUpFLVLRQ� OHV� OLPLWHV� GH� FHV� GHX[�PLOLHX[�� &HWWH� SURFpGXUH� HVW� ELHQ� FRQQXH� GX
JpRJUDSKH�� HOOH� HVW� UHPLVH� j� O
RUGUH� GX� MRXU� DYHF� OHV� PRGqOHV� GH� ORFDOLVDWLRQ�� /H� SUREOqPH
UpJLRQDO� UHYrW� LFL� WRXWH� VRQ� LPSRUWDQFH� �� SDU� GpILQLWLRQ� XQH� UpJLRQ� FRPSUHQG� YLOOHV� HW
FDPSDJQHV��8QH�VROXWLRQ�FRQVLVWHUDLW�j�SURFpGHU�HQ�GHX[�pWDSHV���G
DERUG�GpILQLU�OHV�PpVR]RQHV
j� O
pFKHOOH� PDFURVSDWLDOH� j� O
DLGH� GH� SURJUDPPDWLRQ� OLQpDLUH� WHOOH� OD� S�PpGLDQH�� HQVXLWH�� j
O
LQWpULHXU� GH� FHV� PpVR]RQHV�� FRQFHYRLU� O
RUJDQLVDWLRQ� VSDWLDOH� SUpFLVH� DYHF� pYHQWXHOOHPHQW
G
DXWUHV� WHFKQLTXHV� �K\SHUFXEH�� HWF���� ,O� VHUDLW� DORUV� LPSRUWDQW� GH� PHVXUHU� GDQV� TXHOOH
SURSRUWLRQ� FHWWH� VROXWLRQ� HQ� GHX[� WHPSV� V
pFDUWH� GH� OD� VROXWLRQ� WHQDQW� FRPSWH� G
XQ� HVSDFH
XQLTXH�

����/HV�DGPLQLVWUDWLRQV�GLVSRVHQW�HOOHV�GH�GRQQpHV�ILDEOHV�"

$SSOLTXHU�XQ�PRGqOH�GH� ORFDOLVDWLRQ�RSWLPDOH� VLJQLILH�GLVSRVHU�GH�QRPEUHXVHV�GRQQpHV
VXU� O
HQYLURQQHPHQW� JpRJUDSKLTXH�� VXU� OH� VHUYLFH�� VXU� OH� FRPSRUWHPHQW� GHV� XVDJHUV� HW� GX
GpFLGHXU��/D�SOXSDUW�GHV�GRQQpHV�RQW�XQH�FRPSRVDQWH�VSDWLDOH�HW�RX� WHPSRUHOOH��DMRXWDQW�XQH
GLPHQVLRQ�DX�SUREOqPH��/HV�VHUYLFHV�SXEOLFV�QH�GLVSRVHQW�JpQpUDOHPHQW�SDV�G
XQH�WHOOH�EDVH�GH
GRQQpHV�UpSRQGDQW�DX[�H[LJHQFHV�GX�PRGqOH�GH�ORFDOLVDWLRQ��&HUWDLQHV�GRQQpHV�VRQW�UpFROWpHV�
G
DXWUHV� VRQW� LQIRUPDWLVpHV�� G
DXWUHV� HQFRUH� VRQW� UpFROWpHV� SDU� GLIIpUHQWV� RUJDQLVPHV�� SRVDQW
DLQVL� OH� SUREOqPH� GH� OD� FRPSDWLELOLWp� HW� GH� OD� FRPSDUDELOLWp� GHV� EDVHV� GH� GRQQpHV�� 'H
QRPEUHXVHV�GRQQpHV�VRQW�LQDFFHVVLEOHV�DX�SODQLILFDWHXU��,O�Q
H[LVWH�VRXYHQW�DXFXQH�PHVXUH�GH
ILDELOLWp�GHV�GRQQpHV�UpFROWpHV��LQIRUPDWLRQ�SULPRUGLDOH�HQ�DQDO\VH�GH�GRQQpHV�

&LWRQV� O
H[HPSOH�GHV�EXUHDX[�GH�SRVWH� �� OD�3RVWH�QH�FRQQDvW�SDV� OD�FOLHQWqOH�TXL�VH� UHQG
GDQV�VHV�EXUHDX[��6HXOH�XQH�HQTXrWH�FR�WHXVH�SHUPHW�GH�FRPEOHU�FHWWH�ODFXQH��SDUWLFXOLqUHPHQW
ORUVTXH� O
RQ� YHXW� ORFDOLVHU� OD� FOLHQWqOH�� $XWUH� H[HPSOH� �� OHV� LQWHUYHQWLRQV� G
XUJHQFH� j� OD
JHQGDUPHULH�� /H� QRPEUH� HW� OD� QDWXUH� GHV� DSSHOV� G
XUJHQFH� QH� VRQW� FRQQXV� TXH� SDU
O
LQWHUPpGLDLUH� G
XQH� VWDWLVWLTXH� PDQXHOOH�� GDQV� ODTXHOOH� DXFXQH� PHQWLRQ� Q
HVW� IDLWH� �� SDU
H[HPSOH���GX�QRPEUH�G
KRPPHV�KHXUH�QpFHVVDLUH�SRXU�FKDFXQH�G
HQWUH�HOOHV�� �F
HVW�j�GLUH�GHV
FKDUJHV�GH�WUDYDLO��

8QH�GHV�UDLVRQV�GX�GpYHORSSHPHQW�GH�PRGqOHV�VLPSOHV�RX�GX�SHWLW�QRPEUH�G
DSSOLFDWLRQV
UpDOLVWHV�WURXYpHV�GDQV�OD�OLWWpUDWXUH�SHXW�GRQF�rWUH�OH�PDQTXH�GH�GRQQpHV�FRQFHUQDQW�OHV�LQSXWV
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GX�PRGqOH�� /H� IRQFWLRQQHPHQW� GX� VHUYLFH� HVW� PDO� FRPSULV� HW� FHUWDLQHPHQW� PDO� PHVXUp�� /D
FROOHFWH�HW�OD�JHVWLRQ�GHV�GRQQpHV�GHYUDLHQW�rWUH�IDFLOLWpHV�SDU�O
DYqQHPHQW�GHV�6,*��6\VWqPHV
G
,QIRUPDWLRQ� *pRJUDSKLTXH�� HW� OHXU� LQFOXVLRQ� GDQV� OHV� GLVSDWFKLQJV�� /H� VXFFqV� GH� FHV
QRXYHOOHV�WHFKQLTXHV�LQIRUPDWLTXHV�GpSHQG�WRXWHIRLV�GH�OD�UpFROWH�HW�GH�OD�ILDELOLWp�GHV�GRQQpHV�
&KHUFKHXUV�HW�GpFLGHXUV�JDJQHUDLHQW�j�FROODERUHU�SOXV�pWURLWHPHQW���XQH�PHLOOHXUH�FRQQDLVVDQFH
GH� O¶XWLOLWp�GHV�VWDWLVWLTXHV�PRWLYHUDLW� OHV�DGPLQLVWUDWLRQV�SXEOLTXHV�j�DPpOLRUHU� OD�TXDOLWp�GHV
GRQQpHV�HW�j�PLHX[�FLEOHU�OHXU�UpFROWH�

���&RQFOXVLRQ

4X
LOV� VRLHQW� SXEOLFV� RX� SULYpV�� ILUPHV� HW� VHUYLFHV� VRQW� GH� SOXV� HQ� SOXV� FRQVFLHQWV� GH
O
LPSRUWDQFH� GX� FKRL[� G
XQH� LPSODQWDWLRQ� DGpTXDWH�� /HV� PRGqOHV� GH� ORFDOLVDWLRQ�DIIHFWDWLRQ
FRQVWLWXHQW� XQ� RXWLO� WUqV� DWWUD\DQW� SRXU� RULHQWHU� OH� FKRL[� GH� WHOOHV� GpFLVLRQV� VSDWLDOHV�� ,OV
SHUPHWWHQW�G¶DLGHU�j�OD�SULVH�GH�GpFLVLRQ�SDU�XQ�RXWLO�VFLHQWLILTXHPHQW�MXVWLILp��$�O¶DPpQDJHXU��
JpRJUDSKH�� GpPRJUDSKH� RX� pFRQRPLVWH� �� G¶DQDO\VHU� FRQVFLHQFLHXVHPHQW� WRXV� OHV� SUREOqPHV
G¶HVWLPDWLRQ�TXL� VRQW�DVVRFLpV�j� OD� ORFDOLVDWLRQ�RSWLPDOH� �� FRQQDLVVDQFH�HW� FRPSUpKHQVLRQ�GX
VHUYLFH�j�ORFDOLVHU��PHVXUH�HW�ORFDOLVDWLRQ�GHV�TXDQWLWpV�GHPDQGpHV�DX�PRPHQW�GH�O¶DQDO\VH�HW
XOWpULHXUHPHQW�� FRQQDLVVDQFHV� GH�PpFDQLVPHV� GH� FRPSRUWHPHQW� GHV� XVDJHUV� HW� GX� GpFLGHXU�
HVWLPDWLRQ�GX�FR�W�GH�GpSODFHPHQW��HWF�

/HV�SRWHQWLDOLWpV�G¶DSSOLFDWLRQV�VRQW�PXOWLSOHV��FRPPXQHV�HW�DGPLQLVWUDWLRQV�SXEOLTXHV�VH
SRVHQW� GH� QRPEUHX[� SUREOqPHV� GH� UHVWULFWLRQ� �TXHOOH� pFROH� VXSSULPHU� "�� RX� GH� FUpDWLRQ� GH
VHUYLFHV��R��ORFDOLVHU�OH�WUL�VpOHFWLI�GHV�LPPRQGLFHV�"���3RSXODWLRQ�HW�SRXYRLUV�SXEOLFV�XVHQW�GH
OHXU�LQIOXHQFH��/H�PRGqOH�SURSRVH�XQ�RXWLO�VLPSOH�TXL�SHUPHW�G¶RULHQWHU�OH�GpEDW�VDQV�SUHQGUH
HQ�FRPSWH� OHV� OXWWHV�G¶LQIOXHQFH��8WLOLVp� VLPSOHPHQW�� LO� RULHQWH� OH�GpEDW��8WLOLVp� DYHF�SOXV�GH
PLQXWLH� TXDQW� DX[� LQSXWV�� LO� SHXW� SURSRVHU� GHV� VROXWLRQV� WUqV� SUpFLVHV�� (QILQ�� SRXU� OH
VFLHQWLILTXH�� FH� W\SH� GH� PRGqOH� RIIUH� HQFRUH� GH� QRPEUHXVHV� SHUVSHFWLYHV� GH� UHFKHUFKH�� (Q
HIIHW�� FRPPH� GDQV� ELHQ� G
DXWUHV� WUDYDX[� GH� PRGpOLVDWLRQ�� OHV� SUREOqPHV� VRXOHYpV� GDQV� FHW
DUWLFOH� UHOqYHQW�GH� OD� UHFKHUFKH� VFLHQWLILTXH��6RXOHYHU� FHV� TXHVWLRQV� QH� VLJQLILH� SDV� GLPLQXHU
O¶XWLOLWp�GHV�PRGqOHV�PDLV�HQ�SRVHU�OHV�OLPLWHV�DFWXHOOHV���OD�SOXSDUW�UHOqYHQW�GH�OD�PRGpOLVDWLRQ
FRQFHSWXHOOH�PDLV�GDYDQWDJH�HQFRUH�GH�O
DQDO\VH�GHV�GRQQpHV��&RPPHQW�DVVRFLHU�OHV�SUREOqPHV
G
DQDO\VH�VSDWLDOH�GHV�GRQQpHV�DX�SUREOqPH�pWXGLp�"�/H�PRGqOH�GRLW�LO�WHQLU�FRPSWH�GH�WRXWH�OD
UpDOLWp� HQYLURQQHPHQWDOH�� FRPSRUWHPHQWDOH� HW� DGPLQLVWUDWLYH� "� 8Q�PRGqOH� Q
HVW�LO� SDV� DYDQW
WRXW�XQH�DEVWUDFWLRQ�GH�OD�UpDOLWp�"�3RXU�DUULYHU�j�XQ�ERQ�FKRL[��FKHUFKHXUV�HW�GpFLGHXUV�GRLYHQW
FROODERUHU��3OXVLHXUV�GLVFLSOLQHV�VFLHQWLILTXHV�SHXYHQW�DSSRUWHU�OHXU�VDYRLU�IDLUH�

/HV�PRGqOHV�GH�ORFDOLVDWLRQ�DIIHFWDWLRQ�VHPEOHQW�WHFKQLTXHPHQW�P�UV��PDLV�GH�QRPEUHX[
SUREOqPHV�JpQpUDX[�VH�SRVHQW�TXDQW�j�OHXU�DSSOLFDELOLWp���FRPPH�GDQV�ELHQ�G¶DXWUHV�W\SHV�GH
PRGqOHV� pFRQRPpWULTXHV� RX� GpPRJUDSKLTXHV�� *DJHRQV� TXH� OH� GpYHORSSHPHQW� GHV� V\VWqPHV
H[SHUWV�HW�GHV�V\VWqPHV�G
LQIRUPDWLRQ�JpRJUDSKLTXHV�IDFLOLWHUD�O
DSSOLFDWLRQ�HW�O
DSSOLFDELOLWp�GHV
PRGqOHV��DLGHUD�OHV�FKHUFKHXUV�j�UpIOpFKLU�VXU�OHV�QRPEUHX[�ELDLV�LQWURGXLWV�HW�OHV�DPpQDJHXUV�j
IDFLOLWHU�OHXU�PLVH�HQ�DSSOLFDWLRQ�
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%,%/,2*5$3+,(

$5%,$�*�� ��������6SDWLDO�'DWD�&RQILJXUDWLRQ� LQ� 6WDWLVWLFDO�$QDO\VLV� RI�5HJLRQDO�(FRQRPLFV
DQG�5HODWHG�3UREOHPV���'RRUGUHFKW��.OXZHU�����S

%($80217�-����������/RFDWLRQ�$OORFDWLRQ�3UREOHPV�LQ�D�3ODQH���$�5HYLHZ�RI�6RPH�0RGHOV�
6RFLR�(FRQRPLF�3ODQQLQJ�6FLHQFH��������������

%(*8,1� +��� 7+20$6� ,��� 9$1'(1%866&+(� '�� � �������� :HLJKW� 9DULDWLRQV� ZLWKLQ� D� 6HW� RI
'HPDQG� 3RLQWV�� DQG� /RFDWLRQ�DOORFDWLRQ� ,VVXHV�� D� &DVH� 6WXG\� RI� 3XEOLF� /LEUDULHV�
(QYLURQPHQW�DQG�3ODQQLQJ�$����������������

%(50$1� 2��� /$5621� 5�� HW� 3$5.$1� &�� �������� 7KH� 6WRFKDVWLF� 4XHXH� S�PHGLDQ� 3UREOHP�
7UDQVSRUWDWLRQ�6FLHQFH��������������

&$6,//$6�3�� �������� 'DWD�$JJUHJDWLRQ� DQG� WKH� S�PHGLDQ� 3UREOHP�� ,Q� 6SDWLDO� $QDO\VLV� DQG
/RFDWLRQ�$OORFDWLRQ�0RGHOV��(GLWHG�E\�*KRVK��$��DQG�5XVKWRQ��*�����������1HZ�<RUN�
9DQ�1RVWUDQG�

&855(17� $��� 6&+,//,1*� '�� �������� /RFDWLRQ� 0RGHOLQJ� �� 3HUVSHFWLYH� DQG� 2YHUYLHZ�
*HRJUDSKLFDO�$QDO\VLV����������

'$6.,1�0����������/RFDWLRQ��'LVSDWFKLQJ��DQG�5RXWLQJ�0RGHOV�IRU�(PHUJHQF\�6HUYLFHV�ZLWK
6WRFKDVWLF�7UDYHO�7LPHV��,Q�6SDWLDO�$QDO\VLV�DQG�/RFDWLRQ�$OORFDWLRQ�0RGHOV��(GLWHG�E\
*KRVK�DQG�5XVKWRQ�����������1HZ�<RUN��9DQ�1RVWUDQG�

'$6.,1�0���+$*+$1,�$���.+$1$/�0���0$/$1'5$'5$.,�&�� ��������$JJUHJDWLRQ�(IIHFWV� LQ
0D[LPXP�&RYHULQJ�0RGHOV���$QQDOV�RI�2SHUDWLRQV�5HVHDUFK������SS����������

'(%((5� ,��� 7+20$6� ,�� �������� 6HQVLELOLWp� GH� OD� S�PpGLDQH� j� O
DJUpJDWLRQ� VSDWLDOH� GH� OD
GHPDQGH��8QH�LOOXVWUDWLRQ���$FWD�*HRJUDSKLFD�/RYDQLHQVLD���������������

'206&+.(�:���'5(;/�$����������/RFDWLRQ�DQG�/D\RXW�3ODQQLQJ��/HFWXUH�1RWHV�LQ�(FRQRPLFV
DQG�0DWKHPDWLFDO�6\VWHPV��6SULQJOHU�9HUODJ��%HUOLQ�DQG�1HZ�<RUN������

*2/'%(5*�-���3$=�/����������/RFDWLQJ�(PHUJHQF\�9HKLFOH�%DVHV�ZKHQ�6HUYLFH�7LPH�'HSHQGV
RQ�&DOO�/RFDWLRQ��7UDQVSRUWDWLRQ�6FLHQFH��������������

*5,)),7+�'�� ��������:KDW� LV� 6SDWLDO�$XWRFRUUHODWLRQ� "�5HIOHFWLRQV� RQ� WKH� 3DVW� ���<HDUV� RI
6SDWLDO�6WDWLVWLFV��/
(VSDFH�*pRJUDSKLTXH���������

+$,1,1*� 5�� ��������� 6SDWLDO� 'DWD� $QDO\VLV� LQ� WKH� 6RFLDO� DQG� (QYLURQPHQWDO� 6FLHQFHV�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

+$/6(7+�*���526(1%(5*�0�� ��������/RFDWLQJ�(PHUJHQF\�0HGLFDO�6HUYLFHV� LQ�6PDOO�7RZQ
DQG�5XUDO�6HWWLQJ��6RFLR�(FRQRPLF�3ODQQLQJ�6FLHQFHV��������������

+$1-28/�3���3((7(56�'����������&RPSDULVRQ�RI�7ZR�'XDO�%DVHG�3URFHGXUHV�IRU�6ROYLQJ�WKH
S�0HGLDQ�3UREOHP���(XURSHDQ�-RXUQDO�RI�2SHUDWLRQDO�5HVHDUFK�������������

+$16(1� 3��� /$%%e� 0��� 3((7(56� '��� 7+,66(� '�� �������� )DFLOLW\� /RFDWLRQ� $QDO\VLV�
)XQGDPHQWDO�RI�3XUH�DQG�$SSOLHG�(FRQRPLFV������SS������

+2'*621�0���1(80$1�6����������$�*,6�$SSURDFK�WR�(OLPLQDWLQJ�6RXUFH�$JJUHJDWLRQ�(UURU
LQ�S�0HGLDQ�0RGHOV��/RFDWLRQ�6FLHQFH�������SS����������

+2'*621�0���67255,(5�$�� �������� )XQFWLRQDO�(UURU� LQ�*HRJUDSKLFDO�$QDO\VLV�� WKH�&DVH� RI
6SDWLDO�6HSDUDWLRQ�LQ�/RFDWLRQ�DOORFDWLRQ���*HRJUDSKLFDO�6\VWHPV��LQ�SUHVV��
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/(21$5',�*�� ��������$�8QLI\LQJ�)UDPHZRUN�IRU�3XEOLF�)DFLOLW\�/RFDWLRQ�3UREOHPV�3DUW��� �
$�&ULWLFDO�2YHUYLHZ�DQG� VRPH�8QVROYHG�3UREOHPV��(QYLURQPHQW� DQG�3ODQQLQJ�$� ��� �
����������

2'/$1'�-����������6SDWLDO�$XWRFRUUHODWLRQ���/RQGRQ���6DJH����S�

3((7(56�'���7+20$6�,����������7KH�(IIHFW�RI�WKH�6SDWLDO�6WUXFWXUH�RQ�WKH�S�0HGLDQ�5HVXOWV�
7UDQVSRUWDWLRQ�6FLHQFH��LQ�SUHVV��

5,&+$5'�'����������/D�ORFDOLVDWLRQ�GHV�VHUYLFHV�G
LQFHQGLH�GDQV�OH�SURYLQFH�GH�/X[HPERXUJ�
7KqVH�GH�GRFWRUDW��8�&�/���'pSDUWHPHQW�GH�*pRJUDSKLH

5,&+$5'� '��� 3((7(56� '��� %(*8,1� +�� �������� 7KH� /RFDWLRQ� RI� )LUH� 6WDWLRQV� LQ� D� 5XUDO
(QYLURQPHQW���D�&DVH�6WXG\��(QYLURQPHQW�DQG�3ODQQLQJ�$������������

586+721�*����������$SSOLFDWLRQV�RI�/RFDWLRQ�0RGHOV��$QQDOV�RI�2SHUDWLRQV�5HVHDUFK������������

7+20$6� ,�� �������� $PpOLRUDWLRQ� GX� GpFRXSDJH� JpRJUDSKLTXH� GHV� DJJORPpUDWLRQV� XUEDLQHV�
3URSRVLWLRQ�G
XQH�PpWKRGH�VLPSOH�G
DJUpJDWLRQ���/
(VSDFH�*pRJUDSKLTXH�������������

7+20$6�,�� ��������7RZDUGV� WKH�6LPSOLILFDWLRQ�RI�/RFDWLRQ�0RGHOV� IRU�3XEOLF�)DFLOLWLHV�� WKH
FDVH�RI�WKH�3RVWDO�6HUYLFH���3DSHUV�RI�WKH�5HJLRQDO�6FLHQFH�$VVRFLDWLRQ������SS��������

7+20$6�,����������/D�ORFDOLVDWLRQ�RSWLPDOH�GHV�VHUYLFHV�SXEOLFV���8QH�PpWKRGH�RSpUDWLRQQHOOH�HW
VRQ�DSSOLFDWLRQ�DX�VHUYLFH�SRVWDO��/RXYDLQ�OD�1HXYH��&DED\��5HYXH�GHV�7KqVHV��Q���������S�

7+20$6�,��������D���$SSOLTXHU�XQ�PRGqOH�GH�ORFDOLVDWLRQ�DIIHFWDWLRQ�j��XQH�VLWXDWLRQ�FRQFUqWH
��XQH�JDJHXUH�"�5HYXH�G
(FRQRPLH�5pJLRQDOH�HW�8UEDLQH����SS����������

7+20$6� ,�� ������E��� 6HQVLELOLWp� GX� GpFRXSDJH� VSDWLDO� RSWLPDO� GHV� VHUYLFHV� G
XUJHQFH� j� OD
GpILQLWLRQ� GH� OD� GHPDQGH�� � 4XHOTXHV� UpIOH[LRQV� VXU� XQ� H[HPSOH� PpVRJpRJUDSKLTXH�
/
(VSDFH�*pRJUDSKLTXH�������������
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&RPPHQW�DSSUpKHQGHU�OH�SUREOqPH�VWDWLVWLTXH�GHV�SHWLWV
QRPEUHV�HQ�GpPRJUDSKLH�"

3LHUUH�$56
�

,QVWLWXW�GH�6WDWLVWLTXH���8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ��%HOJLTXH

/XF�'$/
�
�HW�0LFKHO�328/$,1

�

*p'$3���8QLYHUVLWp�FDWKROLTXH�GH�/RXYDLQ��%HOJLTXH

'DQV�FHW�DUWLFOH��QRXV�GLVFXWRQV�GHV�SUREOqPHV�VWDWLVWLTXHV�OLpV�j�O¶DQDO\VH�GpPRJUDSKLTXH
GH�SHWLWHV� SRSXODWLRQV��'DQV� FH� EXW�� QRXV� FRQVWUXLVRQV� GHV� LQWHUYDOOHV� GH� FRQILDQFH� SRXU� GHV
WDX[��TXRWLHQWV�RX�SURSRUWLRQV��'DQV�OH�FDV�GH��SHWLWHV��SRSXODWLRQV��LO�HVW�SRVVLEOH�GH�FRQVWUXLUH
GHV�LQWHUYDOOHV�H[DFWV��WDQGLV�TXH�GDQV�OHV�DXWUHV�FDV��RQ�GpWHUPLQH�GHV�LQWHUYDOOHV�GH�FRQILDQFH
SOXV� SUpFLV� TXH� FHX[� XWLOLVpV� G¶RUGLQDLUH�� (Q� RXWUH�� RQ� SURSRVH� XQ� LQWHUYDOOH� GH� FRQILDQFH
DSSURFKp�HW�XQ�WHVW�H[DFW�SRXU�OD�GLIIpUHQFH�GH�GHX[�SURSRUWLRQV��/HV�GLIIpUHQWHV�PpWKRGHV�VRQW
DSSOLTXpHV�j�GHX[�VLWXDWLRQV�UpHOOHV�

���/HV�REMHFWLIV�SRXUVXLYLV

(Q�GpPRJUDSKLH��RQ�FRQVLGqUH�SULQFLSDOHPHQW�GHX[�W\SHV�GH�YDULDEOHV�j�SDUWLU�GHVTXHOOHV
RQ�SHXW�pWXGLHU�OD�SRSXODWLRQ�UHODWLYH�j�XQ�WHUULWRLUH�GRQQp��

��� O¶HIIHFWLI�GH�FHWWH�SRSXODWLRQ�HW�GH�VHV�GLIIpUHQWHV�VRXV�SRSXODWLRQV��VHORQ�O¶kJH��OH�VH[H��O¶pWDW
PDWULPRQLDO�� OD�QDWLRQDOLWp�� ���� ���&HV�QRPEUHV�VRQW�GHV�HQWLHUV�QRQ�QpJDWLIV�FRUUHVSRQGDQW�j
GHV�REVHUYDWLRQV�j�XQ�LQVWDQW�GRQQp�©�W�ª��(Q�OHV�UDSSRUWDQW� OHV�XQV�DX[�DXWUHV��RQ�FDOFXOHUD
JpQpUDOHPHQW�GHV�SURSRUWLRQV�FDUDFWpULVDQW�GLIIpUHQWHV�VRXV�SRSXODWLRQV�

��� GHV�QRPEUHV�G¶pYpQHPHQWV��QDLVVDQFHV��GpFqV��PDULDJHV�RX�PLJUDWLRQV��UHQGDQW�FRPSWH�GX
PRXYHPHQW�GH� OD�SRSXODWLRQ�SHQGDQW�XQH�SpULRGH�GRQQpH� >W�� W��@��6XU�EDVH�GH� FH� VHFRQG
W\SH�GH�YDULDEOHV��RQ�GpILQLW�OH�SOXV�VRXYHQW�GHV�WDX[�HQ�UDSSRUWDQW�OH�QRPEUH�G¶pYpQHPHQWV
j�OD�SRSXODWLRQ�PR\HQQH�VRXPLVH�DX�ULVTXH�

4X·HQ�HVW�LO�GH�O·LPSRUWDQFH�GX�FDUDFWqUH�DOpDWRLUH�GH�FHV�PHVXUHV�RX�GpQRPEUHPHQWV�"

7RXW�G¶DERUG��RQ�QH�SHXW�H[FOXUH�TXH��GDQV�FHUWDLQV�FDV��OD�PHVXUH�GpPRJUDSKLTXH�HQ�HOOH�
PrPH� �OH� GpQRPEUHPHQW� GHV� VWUXFWXUHV� RX� OD� FRPSWDELOLWp� GHV� pYpQHPHQWV�� VRLW� pJDOHPHQW
HQWDFKpH� G¶XQH�PDUJH� G¶HUUHXU�� &HWWH�PDUJH� G¶HUUHXU� SRXUUD� FRPSUHQGUH� XQH� HUUHXU� GH� W\SH
V\VWpPDWLTXH�GH�VRXV�GpQRPEUHPHQW��SDU�H[HPSOH��PDLV�pJDOHPHQW�XQH�HUUHXU�GH�W\SH�DOpDWRLUH
TXL� WURXYH� VRQ� RULJLQH� DX� FRXUV� GHV� GLIIpUHQWHV� SKDVHV� GH� OD� PpWKRGH� GH� OD� FROOHFWH�� &H
SKpQRPqQH� VH� FRQVWDWH� WUqV� ELHQ� GDQV� OH� GpQRPEUHPHQW� GHV� PLJUDWLRQV� LQWHUQHV� j� XQ� SD\V
GRQQp�TXL�IRQW�O¶REMHW�G¶XQH�GRXEOH�PHVXUH�GH�IDoRQ�TXDVL�LQGpSHQGDQWH��(Q�IDLW��WRXW�FRXUDQW
GH�PLJUDWLRQ�LQWHUQH�HVW�FRPSWDELOLVp�DYHF�XQ�PrPH�RXWLO�VWDWLVWLTXH�DX�WLWUH�G¶pPLJUDWLRQV�SDU
OH�OLHX�GH�GpSDUW�HW�DX�WLWUH�G¶LPPLJUDWLRQV�SDU�OH�OLHX�GH�GHVWLQDWLRQ��3UDWLTXHPHQW��RQ�REVHUYH
TXH�OHV�FKLIIUHV�UHODWLIV�j�XQ�PrPH�FRXUDQW�GH�PLJUDWLRQ�GLIIqUHQW�HW�TXH�OD�GLIIpUHQFH�HQWUH�OHV
GHX[�PHVXUHV�HVW�SURSRUWLRQQHOOH�j�OD�UDFLQH�FDUUpH�GX�YROXPH�GX�FRXUDQW�GH�PLJUDWLRQ�TXH�O¶RQ

����������������������������������������������������������
��DUV#VWDW�XFO�DF�EH

��GDO#VSUL�XFO�DF�EH

��SRXODLQ#VSUL�XFO�DF�EH
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FKHUFKH� j� PHVXUHU�� ,O� GLPLQXH� SDU� FRQVpTXHQW� HQ� WHUPHV� UHODWLIV� DYHF� OD� UDFLQH� FDUUpH� GH
O¶LPSRUWDQFH�GH�FHV�FRXUDQWV�GH�PLJUDWLRQ��

3DU� DLOOHXUV�� QRXV� QRXV� SODFHURQV� UpVROXPHQW� GDQV� OH� FDGUH� GH� O¶K\SRWKqVH� DYDQFpH� SDU
.H\ILW]� HQ� ������� UDSSHORQV� TXH� FHOOH�FL� SRVWXOH� TXH� OD� SRSXODWLRQ� pWXGLpH� Q¶HVW� DXWUH� TX¶XQ
pFKDQWLOORQ�H[WUDLW�G¶XQH�SRSXODWLRQ�K\SRWKpWLTXH�GH� WDLOOH� LQILQLH��3UHQRQV�XQ�H[HPSOH��� VL� OD
SRSXODWLRQ�LQILQLH�FRPSUHQG�XQ�FHUWDLQ�SRXUFHQWDJH��LQFRQQX��GH�SHUVRQQHV�kJpHV�GH����DQV�HW
SOXV�� OD�SRSXODWLRQ�ILQLH�GH� WDLOOH�Q�pWXGLpH�DIILFKHUD��TXDQW�j�HOOH��XQH�SURSRUWLRQ�TXL�QH�VHUD
TX¶XQH�HVWLPDWLRQ�GH�FH�SRXUFHQWDJH��3OXV�OD� WDLOOH�Q�GH� OD�SRSXODWLRQ�VHUD� LPSRUWDQWH�HW�SOXV
O¶HVWLPDWLRQ�VHUD�PHLOOHXUH�HW�DVVRUWLH�G¶XQ�LQWHUYDOOH�GH�FRQILDQFH�SOXV�UpGXLW�

(QILQ��GDQV� OH�FDV� VSpFLILTXH�GX�GpQRPEUHPHQW�GHV�pYpQHPHQWV�DX�FRXUV�G¶XQH�SpULRGH
GRQQpH� HQ� PDWLqUH� GH� IpFRQGLWp�� PRUWDOLWp� RX� PRELOLWp� VSDWLDOH�� RQ� HVW� pYLGHPPHQW� GDQV
O¶LPSRVVLELOLWp� GH� PDvWULVHU� WRXWHV� OHV� YDULDEOHV� �FRPSRUWHPHQWDOHV�� SK\VLRORJLTXHV�� VRFLR�
pFRQRPLTXHV� HW� DXWUHV�� SRXYDQW� UHQGUH� FRPSWH� GH� O¶RFFXUUHQFH� GH� FHV� pYpQHPHQWV�� 2Q
SUpIpUHUD�SDU�FRQVpTXHQW�DGPHWWUH�TX¶LO�V¶DJLW�G¶XQH�RFFXUUHQFH�j�FDUDFWqUH�DOpDWRLUH�HW�TXH�OH
QRPEUH�G¶pYpQHPHQWV�HIIHFWLYHPHQW�REVHUYpV�HQWUH�GHX[� LQVWDQWV� W�� HW� W�� VHUD� OH� UpVXOWDW�G¶XQ
SURFHVVXV�TXL�FRPSUHQG�XQH�FRPSRVDQWH�DOpDWRLUH�

)LQDOHPHQW�� SHX� LPSRUWH� VL� OH� FDUDFWqUH� DOpDWRLUH� GHV� PHVXUHV� GpPRJUDSKLTXHV� SHXW� VH
MXVWLILHU�SDU�O¶XQH�RX�O¶DXWUH��YRLUH�SOXVLHXUV��GH�FHV�K\SRWKqVHV��&H�TXL�SULPH��F¶HVW�G¶HVWLPHU
O¶DPSOHXU� GH� FH� FDUDFWqUH� DOpDWRLUH� DX� QLYHDX� GH� O¶DQDO\VH� HW� GH� O¶LQWHUSUpWDWLRQ� GHV� LQGLFHV
GpPRJUDSKLTXHV�TXH�QRXV�FDOFXORQV�FRXUDPPHQW��&¶HVW�SULQFLSDOHPHQW�ORUVTXH�OHV�SRSXODWLRQV
VRQW�GH�WDLOOH�UpGXLWH��HW�RX�TXH�OHV�pYpQHPHQWV�FRQVLGpUpV�VRQW�UDUHV�TXH�FH�FDUDFWqUH�DOpDWRLUH
VH� WUDGXLW� SDU� XQ� ULVTXH� G¶LQWHUSUpWDWLRQ� HUURQpH� GHV� LQGLFHV� FDOFXOpV�� )RUFH� HVW� GRQF� GH
FRQVWDWHU�TXH�WRXWHV�OHV�PHVXUHV�GpPRJUDSKLTXHV�VRQW�DIIHFWpHV�G¶XQH�FRPSRVDQWH�DOpDWRLUH�TXL
QpFHVVLWH� OH� UHFRXUV� j� XQ� LQWHUYDOOH� GH� FRQILDQFH�� FHOXL�FL� pWDQW� G¶DXWDQW� SOXV� UHVWUHLQW� TXH� OD
WDLOOH�GH�OD�SRSXODWLRQ�FRQFHUQpH�HVW�JUDQGH��'qV�ORUV��HQ�PDWLqUH�GH�SHWLWHV�SRSXODWLRQV�HW�GH
SHWLWV�QRPEUHV��OHV�GHX[�TXHVWLRQV�SULQFLSDOHV�TXL�VH�SRVHQW�DX�GpPRJUDSKH�VRQW�OHV�VXLYDQWHV��

��� LQGpSHQGDPPHQW� GH� WRXWH� HUUHXU� GH�PHVXUH�� XQH�SURSRUWLRQ�RX� XQ� WDX[� REVHUYpV� VXU� XQH
SRSXODWLRQ� FRPSUHQG� WRXMRXUV� XQH� PDUJH� G¶HUUHXU� �SXLVTXH� FHWWH� SURSRUWLRQ� HVW� XQH
HVWLPDWLRQ� GH� OD� YUDLH� SURSRUWLRQ� TXL� HOOH� HVW� LQFRQQXH���2Q� FRQVWDWH� HPSLULTXHPHQW� TXH
FHWWH� PDUJH� G¶HUUHXU� HVW�� HQWUH� DXWUHV�� XQH� IRQFWLRQ� GpFURLVVDQWH� GH� OD� WDLOOH� GH� FHWWH
SRSXODWLRQ�� 'H� TXHOOH� PDQLqUH� YDULH� FHWWH� LQFHUWLWXGH�� HQ� IRQFWLRQ� GH� OD� WDLOOH� GH� OD
SRSXODWLRQ��HW�TXHOOH�FRQILDQFH�SHXW�RQ�DFFRUGHU�j�XQH�WHOOH�SURSRUWLRQ�RX�WDX[�"�$XWUHPHQW
GLW��TXHOOH�SUpFLVLRQ�RX�TXHO�FUpGLW�SHXW�RQ�GRQQHU�j�XQH�WHOOH�PHVXUH�"�/D�UpSRQVH�j�FHWWH
TXHVWLRQ�HVW�pYLGHPPHQW�HVVHQWLHOOH�GDQV�OH�FDGUH�GH�O¶DQDO\VH�TXH�O¶RQ�IHUD�j�SDUWLU�GH�FHWWH
REVHUYDWLRQ�

��� FRUUpODWLYHPHQW��OHV�GLIIpUHQFHV�HQWUH�OHV�YDOHXUV�GHV�LQGLFHV�GpPRJUDSKLTXHV�FDOFXOpV�SRXU
GHX[�SRSXODWLRQV�GH� WDLOOHV�GLIIpUHQWHV�UHIOqWHQW�HOOHV�GHV�VLWXDWLRQV�RX�GHV�FRPSRUWHPHQWV
UpVROXPHQW�GLVWLQFWV��RX�VRQW�HOOHV�SOXW{W� OH� IDLW�G
XQ�SURFHVVXV� VWRFKDVWLTXH� OLp� j� OD�SHWLWH
WDLOOH� GHV� SRSXODWLRQV� VRXPLVHV� DX� ULVTXH� HW�RX� DX[� IDLEOHV� WDX[� G
RFFXUUHQFH� GHV
pYpQHPHQWV� GpPRJUDSKLTXHV�� OH� WRXW� VH� WUDGXLVDQW� SDU� XQ� QRPEUH� OLPLWp� G¶LQGLYLGXV� RX
G¶pYpQHPHQWV� REVHUYpV� "� (Q� G¶DXWUHV� WHUPHV�� OD� YDOHXU� GH� FHW� LQGLFH� SRXU� OD� SUHPLqUH
SRSXODWLRQ� HVW�HOOH� VLJQLILFDWLYHPHQW� VXSpULHXUH� RX� LQIpULHXUH� j� FHOOH� FDOFXOpH� SRXU� OD
VHFRQGH�SRSXODWLRQ�"

2Q� VH� UpIpUHUD� pYHQWXHOOHPHQW� j� O¶DQQH[H� �� SRXU� XQ� UDSSHO� VXFFLQFW� GHV� SULQFLSDOHV
GLVWULEXWLRQV�VWDWLVWLTXHV�XWLOLVpHV�HQ�GpPRJUDSKLH�

����������������������������������������������������������
�'HV�FRQVLGpUDWLRQV�WKpRULTXHV�SHUPHWWHQW�G¶H[SOLTXHU�FHWWH�FRQVWDWDWLRQ�
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���$SSOLFDELOLWp�GHV�GLVWULEXWLRQV�VWDWLVWLTXHV�GLVFUqWHV�XVXHOOHV
DX[�SKpQRPqQHV�GpPRJUDSKLTXHV

$X� VHLQ� G¶XQH� SRSXODWLRQ� GH� WDLOOH� Q�� GHX[� W\SHV� GH� YDULDEOHV� VRQW� GRQF� SULVHV� HQ
FRQVLGpUDWLRQ��

²� GHV� pYpQHPHQWV� TXL� SHXYHQW� VH� UpDOLVHU� DYHF� XQH� SUREDELOLWp� T� HW� TXL� PRGLILHQW� OHV
VWUXFWXUHV��

²� GHV�VWUXFWXUHV�TXL�SDUWLWLRQQHQW�OD�SRSXODWLRQ��VHORQ�O¶kJH��OH�VH[H��O¶pWDW�FLYLO���«��

/RUVTX¶RQ�pWXGLH�FHWWH�SRSXODWLRQ��RQ�SHXW�GqV�ORUV�VH�SRVHU�GHX[�W\SHV�GH�TXHVWLRQV��

²� OH� SUHPLHU� SRUWH� VXU� OHV� pYpQHPHQWV��� RQ� SHXW�� SDU� H[HPSOH�� VH� GHPDQGHU� TXHOOH� HVW� OD
SUREDELOLWp�TX¶XQ�QRPEUH�;�G¶LQGLYLGXV�GH�OD�SRSXODWLRQ�YLYHQW�XQ�W\SH�G¶pYpQHPHQW�

²� OH� VHFRQG� W\SH� GH� TXHVWLRQV� FRQFHUQH� OHV� VWUXFWXUHV��� RQ� SHXW� VH� GHPDQGHU� TXHOOH� HVW� OD
SUREDELOLWp�TXH�<�LQGLYLGXV��FKRLVLV�DX�KDVDUG�DX�VHLQ�GH�OD�SRSXODWLRQ�VXSSRVpH�SDUIDLWHPHQW
FRQQXH��DSSDUWLHQQHQW�j�XQH�VWUXFWXUH�GRQQpH�6�GDQV�OD�SRSXODWLRQ�

/H� SUHPLHU� W\SH� GH� TXHVWLRQV� HVW� XQ� SUREOqPH� GH� QDWXUH� VWDWLVWLTXH� pWDQW� GRQQp� TX¶RQ
LJQRUH�OHV�SDUDPqWUHV�TXL�GpILQLVVHQW�OD�ORL�GH�SUREDELOLWp�G¶RFFXUUHQFH�GHV�pYpQHPHQWV�pWXGLpV
HW�TX¶LO�IDXW�WRXW�G¶DERUG�HVWLPHU�FHV�SDUDPqWUHV��RX�OHV�WHVWHU���/H�VHFRQG�W\SH�GH�TXHVWLRQV�HVW
XQ� SUREOqPH� GH� SUREDELOLWp�� SXLVTX¶LO� Q¶\� D� DXFXQ� SUREOqPH� G¶HVWLPDWLRQ�� &HW� DUWLFOH� QH
FRQVLGqUH�TXH�OH�SUHPLHU�W\SH�GH�SUREOqPH�

�����/D�GLVWULEXWLRQ�K\SHUJpRPpWULTXH

&HOOH�FL� PRGpOLVH� OH� SUREOqPH� GH� O¶H[WUDFWLRQ� �QRQ� H[KDXVWLI�� GH� Q� LQGLYLGXV� G¶XQH
SRSXODWLRQ� GH� WDLOOH� 1� GRQW� 5� LQGLYLGXV� RQW� XQH� FDUDFWpULVWLTXH� GRQQpH� HW� 1�5� RQW� OD
FDUDFWpULVWLTXH�RSSRVpH�

6L�RQ�WUDLWH�XQ�SUREOqPH�GH�VRQGDJH�RX�G¶pFKDQWLOORQQDJH�DX�VHLQ�G¶XQH�SRSXODWLRQ�ILQLH�
LO�SHXW�rWUH� MXVWLILp�GH�IDLUH�XVDJH�GH� OD�GLVWULEXWLRQ�K\SHUJpRPpWULTXH��(Q�SUHQDQW�XQ�PRGqOH
G¶H[WUDFWLRQ�G¶XUQH��VL�RQ�FRQQDvW�5��RX�1�5���LO�Q¶\�D�DXFXQ�SUREOqPH�G¶HVWLPDWLRQ�HW�RQ�HVW�HQ
PHVXUH� GH� FDOFXOHU� LPPpGLDWHPHQW� OD� SUREDELOLWp� UHFKHUFKpH� �HQ� UHFRXUDQW� pYHQWXHOOHPHQW� j
O¶DSSUR[LPDWLRQ�ELQRPLDOH�VL�OD�WDLOOH�GH�OD�SRSXODWLRQ�HVW�JUDQGH���6L�SDU�FRQWUH�RQ�QH�FRQQDvW
SDV�H[DFWHPHQW�5��RX�1�5���DORUV�RQ�VH� WURXYH�IDFH�j�XQ�SUREOqPH�G¶HVWLPDWLRQ�j�SDUWLU�G¶XQ
pFKDQWLOORQ� H[WUDLW� G¶XQH� SRSXODWLRQ� GH� WDLOOH� ILQLH� HW� FH� SUREOqPH� VH� VLWXH� KRUV� GH� QRWUH
FRQWH[WH��SXLVTXH�QRXV�DYRQV�UHWHQX�O¶K\SRWKqVH�GH�.H\ILW]�

3DU� FRQWUH�� VL� RQ� V¶LQWpUHVVH� j� O¶RFFXUUHQFH� G¶pYpQHPHQWV�� RQ� VH� WRXUQHUD� YHUV� OD� ORL
ELQRPLDOH�GRQW�RQ�HVVD\HUD�G¶HVWLPHU�OH�SDUDPqWUH���PrPH�GDQV�OH�FDV�GH�SHWLWHV�SRSXODWLRQV��OD
GLVWULEXWLRQ�K\SHUJpRPpWULTXH�Q¶HVW�SDV�DSSURSULpH�SRXU�WUDLWHU�FH�W\SH�GH�SUREOqPH��SXLVTXH�
DYDQW� OHXU� UpDOLVDWLRQ�� RQ� LJQRUH� FRPELHQ� G¶pYpQHPHQWV� YRQW� VH� SURGXLUH��� HQ� UHSUHQDQW� OH
PRGqOH�G¶XUQH��RQ�QH�FRQQDvW�H[DFWHPHQW�SDV�5��OH�VHXO�SDUDPqWUH�FRQQX�HVW�1��HW�RQ�VH�WURXYH
IDFH�j�XQ�SUREOqPH�G¶HVWLPDWLRQ�

'qV� ORUV��GDQV�QRWUH�SUREOpPDWLTXH�� O¶XVDJH�GH� OD�GLVWULEXWLRQ�K\SHUJpRPpWULTXH� �H[DFWH
RX� DSSURFKpH� SDU� XQH� GLVWULEXWLRQ� ELQRPLDOH� GH� SDUDPqWUHV� FRQQXV�� FRQVWLWXHUDLW� XQH� HUUHXU
PpWKRGRORJLTXH�

�����/D�GLVWULEXWLRQ�ELQRPLDOH

&HOOH�FL� UHSRVH� VXU� GHX[�K\SRWKqVHV� �LQGpSHQGDQFH� GHV� pYpQHPHQWV�� HW� FRQVWDQFH� GH� OD
SUREDELOLWp��TXH�QRXV�H[DPLQRQV�GDQV�OH�FRQWH[WH�GHV�SKpQRPqQHV�GpPRJUDSKLTXHV�

����������������������������������������������������������
��/¶LQGpSHQGDQFH�GH�GHX[�pYpQHPHQWV�$�HW�%�V¶H[SULPH�SDU�3>$@� �3>%@� �3>$�%@�RX�HQFRUH�3>$_%@� �3>$@

ORUVTXH�3>%@������&HOD�VLJQLILH�TXH�OD�UpDOLVDWLRQ�GH�%�Q¶D�DXFXQ�HIIHW�VXU�OD�UpDOLVDWLRQ�GH�$�
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3UHPLqUH�K\SRWKqVH���DX� FRXUV� G¶XQH�SpULRGH�GH� WHPSV� GRQQpH�� RQ� VXSSRVH� TXH� WRXV� OHV
LQGLYLGXV�G¶XQH�SRSXODWLRQ�VRQW�VRXPLV�j�XQ�ULVTXH�TXL�VH�FDUDFWpULVH�SDU�O¶RFFXUUHQFH�G¶XQ�W\SH
G¶pYpQHPHQW�� &KDTXH� LQGLYLGX� SHXW� YLYUH� FHW� pYpQHPHQW� HW� FHFL� LQGpSHQGDPPHQW� GHV� DXWUHV
LQGLYLGXV��3DU�H[HPSOH��DX�FRXUV�GH�OD�SpULRGH�GH�WHPSV�GRQQpH��GHV�LQGLYLGXV�YRQW�GpFpGHU�HW�FHV
GpFqV�DXURQW�OLHX�LQGpSHQGDPPHQW� OHV�XQV�GHV�DXWUHV���D�SULRUL�� LO�Q¶\�D�SDV�GH�UDLVRQ�GH�SHQVHU
TXH�OH�GpFqV�G¶XQH�SHUVRQQH�$�DLW�XQH�LQIOXHQFH�TXHOFRQTXH�VXU�OH�GpFqV�G¶XQH�SHUVRQQH�%�

2Q�SRXUUDLW�REMHFWHU�TXH�GDQV�FHUWDLQHV�VLWXDWLRQV��WHOOHV�TXH�HQ�SUpVHQFH�G¶pSLGpPLHV��GH
FDWDVWURSKHV��«�LO�\�D�XQ�QRPEUH�SOXV� LPSRUWDQW�G¶pYpQHPHQWV�HW�GRQF�TXH� OH�FRPSRUWHPHQW
G¶XQ� LQGLYLGX� $� D� XQH� LQIOXHQFH� VXU� FHOXL� G¶XQ� LQGLYLGX� %� HW� GRQF� TXH� O¶RQ� SHUG
O¶LQGpSHQGDQFH��(Q�UpDOLWp��LO�Q¶HQ�Q¶HVW�ULHQ��PDLV�GDQV�FHV�FDV��F¶HVW�OH�QLYHDX�GX�ULVTXH�TXL�HVW
EHDXFRXS�SOXV�pOHYp��3DU�H[HPSOH��ULHQ�QH�SHUPHW�G¶DIILUPHU�TXH�VL�XQ�LQGLYLGX�$�GpFqGH�FHOD
DXUD�XQH�LQIOXHQFH�VXU�OD�SURSHQVLRQ�G¶XQ�DXWUH�LQGLYLGX�%�j�PRXULU��&H�UDLVRQQHPHQW�SHXW�rWUH
JpQpUDOLVp� DX[� DXWUHV� ULVTXHV�GpPRJUDSKLTXHV� �SDU� H[HPSOH� OD�QDWDOLWp�� HW� LO� HVW� GRQF� MXVWLILp
G¶DFFHSWHU�O¶K\SRWKqVH�G¶LQGpSHQGDQFH�

6HFRQGH�K\SRWKqVH���G¶HPEOpH��FHWWH�K\SRWKqVH�SRXUUDLW�rWUH�PLVH�HQ�GRXWH���SDU�H[HPSOH�GDQV
OH�FDV�GH�OD�PRUWDOLWp��RQ�SHXW�REMHFWHU�TXH�WRXV�OHV�LQGLYLGXV�QH�VRQW�SDV�DIIHFWpV�G¶XQH�SUREDELOLWp
GH� GpFqV� LGHQWLTXH�� FHOOH�FL� GpSHQGDQW� G¶XQ� HQVHPEOH� GH� IDFWHXUV� LQGLYLGXHOV� �VH[H�� kJH�� pWDW
PDWULPRQLDO�� SURIHVVLRQ�� «�� HW� FRPSRUWHPHQWDX[�� &HSHQGDQW�� HQ� O¶DEVHQFH� G¶LQIRUPDWLRQV
GpWDLOOpHV�� RQ� HVW� IRUFp� G¶DGPHWWUH� TXH� OH� QLYHDX� GX� ULVTXH� pWXGLp� HVW� OH� PrPH� SRXU� WRXWH� OD
SRSXODWLRQ�VRXPLVH�j�FH�ULVTXH��6HXOH�XQH�DQDO\VH�SOXV�GpWDLOOpH��SDU�H[HPSOH�GH�OD�PRUWDOLWp�VHORQ
O¶kJH�� OH�VH[H��«�SHUPHWWUDLW�GH�PHWWUH�HQ�pYLGHQFH�FHV�GLIIpUHQFHV��PDLV�HOOH� VH� VLWXHUDLW�GDQV� OH
FDGUH�GH�O¶DQDO\VH�H[SOLFDWLYH�HW�UHTXHUUDLW�GH�FH�IDLW�GHV�LQIRUPDWLRQV�SOXV�GpWDLOOpHV�

1RWRQV� FHSHQGDQW� TXH� VL� RQ� VWUDWLILH� XQH� SRSXODWLRQ� HQ� FODVVHV� KRPRJqQHV� SRXU� OH� ULVTXH
FRQVLGpUp��FH�TXL�HVW�WKpRULTXHPHQW�SRVVLEOH�VL�RQ�WUDYDLOOH��SDU�H[HPSOH��SRXU�OD�PRUWDOLWp��DORUV��DX
VHLQ�G¶XQH�PrPH�VWUDWH��OD�SUREDELOLWp�GH�VXELU�OH�ULVTXH�HVW�FRQVWDQWH��SDU�GpILQLWLRQ��'DQV�FH�FDV��XQ
DXWUH�SUREOqPH�VH�SRVH�HW�TXL�HVW�OLp�j�XQ�SUREOqPH�G¶DMXVWHPHQW��6XSSRVRQV�TXH�O¶RQ�DLW�VWUDWLILp�OD
SRSXODWLRQ� HQ� N� FODVVHV� FDUDFWpULVpHV� SDU� OHV� SUREDELOLWpV� �T���«�� TN��� $X� VHLQ� G¶XQH� VWUDWH� L�� OH
QRPEUH�G¶pYpQHPHQWV�REVHUYpV�;L�HVW�XQH�YDULDEOH�DOpDWRLUH�ELQRPLDOH�%L�QL�TL��R��QL�HVW�OD�WDLOOH�GH
OD�SRSXODWLRQ�GH�OD�VWUDWH�L��/H�SUREOqPH�TXL�VH�SRVH�DORUV�HVW�GH�WURXYHU�OD�GLVWULEXWLRQ�GH�OD�VRPPH
GHV�;L��FDU�OD�VRPPH�GH�YDULDEOHV�ELQRPLDOHV�Q¶HVW�SDV��HQ�JpQpUDO��XQH�ELQRPLDOH��7RXWHIRLV��QRXV
DYRQV�FRQVWDWp�VXU�GHV�GRQQpHV�UpHOOHV�TXH�;�VXLW�DSSUR[LPDWLYHPHQW�XQH�ORL�ELQRPLDOH�%L�Q�T��R��Q
HVW�OD�VRPPH�GHV�QL�HW�T�HVW�OD�PR\HQQH�GHV�TL�SRQGpUpH�SDU�OHV�QL��&HFL�V¶H[SOLTXH�SDU�OD�UqJOH�GH
%D\HV� HQ� FRQVLGpUDQW�XQ�PpODQJH�GH�N�SRSXODWLRQV�� FKDFXQH�D\DQW�XQ�SRLGV

Q
��'DQV� FH� FDV�� OD

SUREDELOLWp� TX¶XQ� LQGLYLGX� FKRLVL� DX� KDVDUG� VXELVVH� OH� ULVTXH� FRQVLGpUp� HVW� DORUV� T� VL� RQ� DGPHW
O¶K\SRWKqVH� G¶LQGpSHQGDQFH��� RQ� UHWRPEH� DORUV� VXU� OHV� FRQGLWLRQV� FRQGXLVDQW� j� XQH� YDULDEOH
ELQRPLDOH��1pDQPRLQV��;�Q¶HVW�SDV�XQH�ELQRPLDOH�GH�SDUDPqWUHV�Q��T�HW�FHW�DUJXPHQW�QH�IDLW�TXH�GH
MXVWLILHU�LQWXLWLYHPHQW�OD�TXDOLWp�GH�O¶DMXVWHPHQW�

�����/D�GLVWULEXWLRQ�GH�3RLVVRQ

%LHQ�TX¶HOOH�VRLW�SOXV�UHVWULFWLYH�TXH�OD�GLVWULEXWLRQ�ELQRPLDOH��SXLVTXH���K\SRWKqVHV�VRQW
IRUPXOpHV�DX�OLHX�GH�����OD�GLVWULEXWLRQ�GH�3RLVVRQ�SHXW�rWUH�XWLOH�SRXU�PRGpOLVHU�O¶RFFXUUHQFH
GHV�pYpQHPHQWV�GpPRJUDSKLTXHV��j�FRQGLWLRQ�GH�VH�SODFHU�VXU�O¶D[H�GX�WHPSV���3DU�DLOOHXUV��RQ
UDSSHOOH�j� O¶DQQH[H���TXH� OH� ORL�GH�3RLVVRQ�HVW�XQ�FDV� OLPLWH�GH� OD� ORL�ELQRPLDOH� �©�ORUVTXH�Q
GHYLHQW�JUDQG�HW�T�HVW�SHWLW�ª��FH�TXL�HVW�VRXYHQW�OH�FDV�HQ�GpPRJUDSKLH��

3UHPLqUH� K\SRWKqVH���j� FRQGLWLRQ� GH� GpFRXSHU� O¶LQWHUYDOOH� GH� WHPSV� GH� PDQLqUH
VXIILVDPPHQW�ILQH��LO�HVW�OpJLWLPH�GH�SHQVHU�TXH�GHX[�SKpQRPqQHV�GpPRJUDSKLTXHV�RX�SOXV�QH

����������������������������������������������������������
��'DQV�OH�FDGUH�G¶XQH�DQDO\VH�VSDWLDOH��RQ�SRXUUD�IDLUH�XVDJH�GH�OD�GLVWULEXWLRQ�GH�3RLVVRQ�HW�VH�SODFHU�GDQV�OH

SODQ��OHV�pYpQHPHQWV�pWDQW�DORUV�GHV�SRLQWV�
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6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

SHXYHQW� VXUYHQLU� H[DFWHPHQW� DX�PrPH� LQVWDQW� �VDXI� SHXW�rWUH� GDQV� OH� FDV� GH� OD� QXSWLDOLWp� R�
QpFHVVDLUHPHQW�GHX[� LQGLYLGXV�VH�PDULHQW�DX�PrPH� LQVWDQW���PDLV�GDQV�FH�FDV�� LO�Q¶\�D�TX¶XQ
VHXO�PDULDJH�����&HWWH�K\SRWKqVH�HVW�GRQF�DGPLVVLEOH�

'HX[LqPH�K\SRWKqVH���FHOOH�FL�HVW�DVVH]�QDWXUHOOH���HQ�VH�UHVWUHLJQDQW�DX�WHUPH�GX�SUHPLHU
RUGUH��RQ�SHXW�DGPHWWUH�TXH�OH�QRPEUH�G¶pYpQHPHQWV�TXL�VH�SURGXLVHQW�SHQGDQW�XQ�LQWHUYDOOH�GH
WHPSV�DVVH]�FRXUW�HVW�GLUHFWHPHQW�SURSRUWLRQQHO�j�OD�ORQJXHXU�GH�FHW�LQWHUYDOOH�GH�WHPSV�

7URLVLqPH� K\SRWKqVH���O¶K\SRWKqVH� G¶LQGpSHQGDQFH� D� pWp� GLVFXWpH� HW� DGPLVH� DX� SRLQW
SUpFpGHQW�

&KDFXQH� GH� FHV� GLVWULEXWLRQV� SUpVHQWH� GHV� DYDQWDJHV� HW� GHV� LQFRQYpQLHQWV���OD� ORL� GH
3RLVVRQ� HVW� SOXV� IDFLOH� j� PDQLSXOHU�� HOOH� HVW� DGGLWLYH� HW� VD� PR\HQQH� FRwQFLGH� DYHF� VRQ
HVSpUDQFH��PDLV�HOOH�HVW�SOXV�UHVWULFWLYH��/D�ORL�ELQRPLDOH�HVW�SOXV�ORXUGH�DX�QLYHDX�GHV�FDOFXOV
HW� Q¶HVW� SDV� DGGLWLYH��PDLV� HQ� FRQWUHSDUWLH�� HOOH� HVW�PRLQV� UHVWULFWLYH� HW� VHPEOH� �OpJqUHPHQW�
PLHX[�UpSRQGUH�j�OD�UpDOLWp�

$XVVL��SDU�VRXFL�GH�JpQpUDOLWp��OH�FDUDFWqUH�ELQRPLDO�GX�QRPEUH�GHV�pYpQHPHQWV�HVW�FHOXL
TXL�VHUD�UHWHQX�GDQV�OHV�OLJQHV�TXL�VXLYHQW�

���&RQVWUXFWLRQ�GHV�LQWHUYDOOHV�GH�FRQILDQFH�HW�WHVWV

'DQV�OD�SUREOpPDWLTXH�TXL�HVW�OD�Q{WUH��LO�V¶DJLW�GRQF��

��� GH�GpWHUPLQHU�GHV�LQWHUYDOOHV�GH�FRQILDQFH�SRXU�XQH�SURSRUWLRQ�T��REVHUYpH�HW�j�SDUWLU�GH�Oj�
GH�FDOFXOHU�GHV�LQWHUYDOOHV�GH�FRQILDQFH�VXU�OH�QRPEUH�G¶pYpQHPHQWV�TXL�GpILQLVVHQW�T���

��� GH�PHWWUH�HQ�pYLGHQFH��RX�GH�WHVWHU��OD�QXOOLWp��RX�OD�QRQ�QXOOLWp��GH�OD�GLIIpUHQFH�HQWUH�GHX[
SURSRUWLRQV�

&HV�GHX[�SRLQWV�IRQW�O¶REMHW�GHV�SDUDJUDSKHV�����HW�����

$YDQW�GH�OHV�GpYHORSSHU��LO�HVW�HVVHQWLHO�GH�IDLUH�XQ�EUHI�UDSSHO�HW�GH�UHSUpFLVHU�OHV�QRWLRQV
GH� WHVW� HW� G¶LQWHUYDOOHV� GH� FRQILDQFH�� /D� FRQIXVLRQ� TXL� UqJQH� HQWUH� OHV� GHX[� FRQFHSWV� HVW� j
O¶RULJLQH�G¶HUUHXUV�IUpTXHQWHV��/¶pODERUDWLRQ�GHV�WHVWV�HW�OD�UHFKHUFKH�G¶LQWHUYDOOHV�GH�FRQILDQFH
VRQW� GHX[� SUREOqPHV� UHODWLYHPHQW� SURFKHV�� PDLV� WRXWHIRLV� GLIIpUHQWV� HW� LOV� UpSRQGHQW� j� GHV
SUREOqPHV�VWDWLVWLTXHV�GLVWLQFWV�

�����3UpOLPLQDLUHV

�������,QWHUYDOOHV�GH�FRQILDQFH

/D� FRQVWUXFWLRQ� G¶XQ� LQWHUYDOOH� GH� FRQILDQFH� UpSRQG� j� XQ� SUREOqPH� G¶HVWLPDWLRQ���RQ
REVHUYH�XQH�YDOHXU�G¶XQH�YDULDEOH�DOpDWRLUH�GRQW�OD�GLVWULEXWLRQ�GpSHQG�G¶XQ�SDUDPqWUH���RQ�VH
IL[H�XQH�SUREDELOLWp�pOHYpH��DSSHOpH�OH�QLYHDX�GH�FRQILDQFH�TXL�HVW�IL[p�VRXYHQW�j����RX�������
HW� j� SDUWLU� GH� Oj�� RQ� GpWHUPLQH� XQH� UpJLRQ� TXL� FRQWLHQW� OH� SDUDPqWUH� REVHUYp� DYHF� FHWWH
SUREDELOLWp��6L�OH�SDUDPqWUH�HVW�UpHO��RQ�SHXW�FRQVWUXLUH�GHV�LQWHUYDOOHV�ELODWqUHV��RX�XQLODWqUHV�
/HV�SUHPLHUV�VRQW�GH�OD�IRUPH�@7���7¶>��WDQGLV�TXH�OHV�VHFRQGV�VRQW�GH�OD�IRUPH�>����7>�RX�@7
��

����������������������������������������������������������
��&HOXL�FL�SHXW�rWUH�UpHO�RX�YHFWRULHO�

��$�FH�SURSRV��VLJQDORQV�TXH�O¶RQ�WURXYH�GDQV�OD� OLWWpUDWXUH�GHX[�GpILQLWLRQV�GLIIpUHQWHV�SRXU�OHV� LQWHUYDOOHV�GH

FRQILDQFH�ELODWqUHV�SRXU�XQ�SDUDPqWUH�T�DX�QLYHDX���D��2Q�WURXYH��VHORQ�OHV�DXWHXUV��VRLW�3>7����S���7�@� ���D��L���VRLW
3>7����S���7�@� ���D��LL���3DU�H[HPSOH��%LFNHO�HW�DO��DLQVL�TXH�'DJQHOLH�XWLOLVHQW��LL���WDQGLV�TXH�0RRG�HW�DO��DLQVL�TXH

6DSRUWD� XWLOLVHQW� �L��� 6DQV� OH�PHQWLRQQHU� H[SOLFLWHPHQW��%LFNHO� HW� DO�� XWLOLVHQW� WRXWHIRLV� OD� GpILQLWLRQ� �L�� ORUVTX¶LOV� VH

SODFHQW�GDQV� OH�FDV�GLVFUHW��&HWWH�GLIIpUHQFH��PLQLPH��HQWUH� OHV�GHX[�GpILQLWLRQV�Q¶D�SDV�G¶LPSRUWDQFH�GDQV� OH�FDV�GH

GLVWULEXWLRQV�FRQWLQXHV��PDLV��SDU�FRQWUH��HOOH�HQ�D�XQH�GDQV�OH�FDV�GLVFUHW��/D�GLVWLQFWLRQ�HVW�VRXYHQW�SDVVpH�VRXV�VLOHQFH

GX�IDLW�TXH�O¶RQ�WUDYDLOOH�HVVHQWLHOOHPHQW�DYHF�GHV�YDULDEOHV�FRQWLQXHV��1RXV�UHWLHQGURQV�SRXU�QRWUH�SDUW�OD�GpILQLWLRQ��L�

HW�QRXV�QH�FRQVLGpUHURQV�GDQV�O
H[SRVp�WKpRULTXH�TXH�OHV�LQWHUYDOOHV�GH�W\SH�ELODWqUHV�
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�@�R��7�HW�7
�VRQW�GHX[�VWDWLVWLTXHV�WHOOHV�TXH��GDQV�OH�SUHPLHU�FDV��3>7�T���7¶@� �����D�RX��GDQV
OH�VHFRQG�FDV��3>T���7@� �����D�HW�3>T�!�7¶@� �����D��1RXV�QH�SDUOHURQV�SDV�LFL�GHV�LQWHUYDOOHV
XQLODWqUHV��OHV�FDOFXOV�pWDQW�DQDORJXHV�j�FHX[�HIIHFWXpV�SRXU�OHV�LQWHUYDOOHV�ELODWqUHV�

�������7HVWV�G¶K\SRWKqVHV

/D�FRQVWUXFWLRQ�GHV�WHVWV�G¶K\SRWKqVHV�UpSRQG�j�OD�UHFKHUFKH�G¶XQH�UqJOH�GH�GpFLVLRQ��/H
SUREOqPH� SHXW� VH� UpVXPHU� FRPPH� VXLW���RQ� YLVH� j� pSURXYHU� XQH�K\SRWKqVH��+��� GRQW� RQ� D� GH
ERQQHV�UDLVRQV�GH�SHQVHU�TX¶HOOH�HVW�YDOLGH��L�H��HOOH�UHVWH�DGPLVH�MXVTX¶j�SUHXYH�GX�FRQWUDLUH��
FRQWUH� XQH� DXWUH� K\SRWKqVH�� +��� &HV� GHX[� K\SRWKqVHV� VRQW� GHV� DIILUPDWLRQV� UHODWLYHV� DX�[�
SDUDPqWUH�V���FDV�SDUDPpWULTXH��RX�j�OD�GLVWULEXWLRQ�GH�FHX[�FL��FDV�QRQ�SDUDPpWULTXH��HW�VRQW
PXWXHOOHPHQW�H[FOXVLYHV��2Q�PqQH�XQH�H[SpULHQFH�HW�HQ�FRQIURQWDQW�OHV�REVHUYDWLRQV�j�OD�UqJOH
GH�GpFLVLRQ��RQ�SHXW�VRLW�UHMHWHU�+��DX�SURILW�GH�+���RX�DX�FRQWUDLUH�QH�SDV�UHMHWHU��RX�HQFRUH�j
FRQVHUYHU��� +�� DX� SURILW� GH�+���'DQV� FKDTXH� FDV�� RQ� FRPPHW� XQH� HUUHXU���VL� +�� HVW� YUDLH� HW
TX¶HOOH�HVW�UHMHWpH��RQ�FRPPHW�DORUV�XQH�FHUWDLQH�HUUHXU�D�IL[pH�D�SULRUL��GLWH�HUUHXU�GH�W\SH�,��
WDQGLV� TXH� VL�+�� HVW� YUDLH� HW� TX¶HOOH� HVW� UHMHWpH�� RQ� FRPPHW� DORUV� XQH� FHUWDLQH� HUUHXU�E� �GLWH
HUUHXU�GH�W\SH�,,���/HV�GHX[�K\SRWKqVHV�QH�MRXHQW�GRQF�SDV�GHV�U{OHV�V\PpWULTXHV��/HV�HUUHXUV
FRPPLVHV�ORUV�GH�OD�GpFLVLRQ�VRQW�UHSULVHV�FL�GHVVRXV�

'pFLVLRQ +��YUDLH +��YUDLH

QRQ�UHMHW�GH�+� ��D E
UHMHW�GH�+� D ��E

/¶LGpDO� VHUDLW� pYLGHPPHQW� GH� WURXYHU� XQ� WHVW� TXL� PLQLPLVHUDLW� j� OD� IRLV� D� HW� E�� PDLV
PDOKHXUHXVHPHQW��XQ�WHO�WHVW�Q¶H[LVWH�SDV���SRXU�XQ�pFKDQWLOORQ�GH�WDLOOH�Q�GRQQpH��VL�RQ�GLPLQXH
D��DORUV�DXWRPDWLTXHPHQW��E�DXJPHQWH�

�������&RQVWUXFWLRQ�GH�WHVWV

&HOOH�FL� SHXW� V¶HIIHFWXHU� GH� GLYHUVHV� PDQLqUHV���RQ� FLWHUD� OD� PpWKRGH� GX� UDSSRUW� GH
YUDLVHPEODQFH� JpQpUDOLVpH�� OD� PpWKRGH� GX� UDSSRUW� GH� YUDLVHPEODQFH� PRQRWRQH�� OD� PpWKRGH
EDVpH�VXU�OD�VWDWLVWLTXH�GH�5DR��OD�PpWKRGH�EDVpH�VXU�OD�VWDWLVWLTXH�GH�:DOG�

8QH�DXWUH�PpWKRGH�VH�EDVH�VXU�OHV�LQWHUYDOOHV�GH�FRQILDQFH��%LHQ�TXH�VRXYHQW�DVVH]�IDFLOH
j�PHWWUH�HQ�°XYUH��LO�IDXW�LQVLVWHU�VXU�OH�IDLW�TX¶HOOH�Q¶HVW�TX¶XQH�PpWKRGH�SDUPL�G¶DXWUHV�HW�SDU
FRQVpTXHQW�� OD� UHFKHUFKH� G¶LQWHUYDOOHV� GH� FRQILDQFH� Q¶HVW� SDV� pTXLYDOHQWH� j� FHOOH� GH� OD
FRQVWUXFWLRQ� GH� WHVWV�� 'DQV� OHV� RXYUDJHV� pOpPHQWDLUHV�� RQ� QH� PHQWLRQQH� VRXYHQW� TXH� FHWWH
GHUQLqUH�PpWKRGH�HW�FHWWH�ODFXQH�LQGXLW�VRXYHQW�OD�FRQIXVLRQ�HQWUH�OHV�GHX[�FRQFHSWV�

�������7HVWV�EDVpV�VXU�OHV�LQWHUYDOOHV�GH�FRQILDQFH

'DQV�OH�SUREOqPH�GH�WHVW�VXU�XQH�SURSRUWLRQ��RQ�FRQVLGqUH�T�XQ�SDUDPqWUH�UpHO��LQFRQQX�
TXL�FDUDFWpULVH��SDUWLHOOHPHQW�RX�HQWLqUHPHQW��XQH�GLVWULEXWLRQ�VWDWLVWLTXH�HW�T��XQ�UpHO�FRQQX��
WHVWHU� O¶K\SRWKqVH�+����T�  �T�� FRQWUH�+����T� ��T�� DX� VHXLO� GH� VLJQLILFDWLRQ�D� SHXW� VH� IDLUH� HQ
GpWHUPLQDQW� XQ� LQWHUYDOOH� GH� FRQILDQFH�� DX� QLYHDX� GH� FRQILDQFH� ��� �� D��� QRWp� @7���� 7�>� HW� j
YpULILHU�TXH�T����@7����7�>��6L�F¶HVW�OH�FDV��RQ�QH�UHMHWWH�SDV�+���WDQGLV�TXH�GDQV�OH�FDV�FRQWUDLUH�
RQ�UHMHWWH�+��

'H� PrPH�� GDQV� OH� SUREOqPH� GH� WHVW� VXU� XQH� GLIIpUHQFH� GH� GHX[� SURSRUWLRQV�� VL� RQ
FRQVLGqUH�GHX[�SRSXODWLRQV�LQGpSHQGDQWHV��GH�WDLOOHV�UHVSHFWLYHV�Q��HW�Q���WHOOHV�TXH�FKDFXQ�GHV
LQGLYLGXV�GH�FHV�GHX[�SRSXODWLRQV�D�GHV�SUREDELOLWpV�UHVSHFWLYHPHQW�T��HW�T��GH�VXELU�XQ�ULVTXH
GRQQp��WHVWHU�+����T�� �T��FRQWUH�+����T��!�T����RX�+�

¶���T����T��RX�HQFRUH�+�
¶¶���T����T���SHXW�VH

IDLUH�HQ�WURXYDQW�XQ�LQWHUYDOOH�GH�FRQILDQFH�@7¶����7¶�>�DX�QLYHDX������D��HW�j�YpULILHU�HQVXLWH�TXH
T�� ��T���� @7¶���� 7¶�>�� 6L� F¶HVW� OH� FDV�� RQ� QH� UHMHWWHUD� SDV�+���2Q� UHMHWWHUD� UHVSHFWLYHPHQW�+�
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ORUVTXH�T�� ��T�� ��7¶���+�
¶� ORUVTXH�T�� ��T�� ��7¶�� HW�+�

¶¶� ORUVTXH� O¶XQH� GHV� GHX[� LQpJDOLWpV� HVW
VDWLVIDLWH�T����T������7¶��RX�T����T������7¶��

�����,QWHUYDOOHV�GH�FRQILDQFH�HW�WHVWV�VXU�OH�SDUDPqWUH�T�G·XQH�GLVWULEXWLRQ�ELQRPLDOH

�������,QWHUYDOOHV�GH�FRQILDQFH�ELODWqUHV�HW�WHVWV�H[DFWV��VDQV�ELDLV�

6RLW�;�XQH�YDULDEOH�DOpDWRLUH�%L�Q��T���T�HVW�XQ�UpHO�FRPSULV�HQWUH���HW���HW�HVW�LQFRQQX��2Q
VRXKDLWH� FRQVWUXLUH� XQ� LQWHUYDOOH� GH� FRQILDQFH� ELODWqUH� H[DFW� �RX� VDQV� ELDLV�� DX� QLYHDX� GH

FRQILDQFH������D����SRXU�T��,O�V
DJLW�GRQF�GH�WURXYHU�GHX[�VWDWLVWLTXHV�7��HW�7��>F¶HVW�j�GLUH�GHV
IRQFWLRQV�GH�;�HW�GHV�SDUDPqWUHV�FRQQXV��LFL��LO�Q
\�D�TXH�Q�@�WHOOHV�TXH��� � �3>7 7 @ �� T �  �D �

/
LQWHUYDOOH� GH� FRQILDQFH� VHUD� GRQF� @7���� 7�>�� 3DU� LQWHUYDOOH� GH� FRQILDQFH� VDQV� ELDLV�� QRXV

HQWHQGRQV�TXH�O
pJDOLWp�SUpFpGHQWH�HVW�YpULILpH�

&H�SUREOqPH�Q
HVW�SDV�pYLGHQW� ORUVTXH� OD�GLVWULEXWLRQ�GH� OD�VWDWLVWLTXH�VXIILVDQWH��F
HVW�j�
GLUH� ;� LFL�� HVW� GLVFUqWH�� HQ� SDUWLFXOLHU� OD� GLVWULEXWLRQ� ELQRPLDOH� GDQV� OH� FDV� TXH� QRXV
FRQVLGpURQV�

,O� H[LVWH� SOXVLHXUV�PpWKRGHV� FRQGXLVDQW� j� OHXU� pODERUDWLRQ��1RXV� HQ� GpFULYRQV� GHX[���OD
PpWKRGH�©�SLYRWDOH�ª�HW�XQH�PpWKRGH�©�DOWHUQDWLYH�ª�

0pWKRGH�©�SLYRWDOH�ª

&HWWH�PpWKRGH�HVW�FHOOH�TXL�HVW�OD�SOXV�VRXYHQW�XWLOLVpH�HW�TXL�HVW�GpFULWH�GDQV�OHV�RXYUDJHV

©�FODVVLTXHV�ª�GH�VWDWLVWLTXH�pOpPHQWDLUH��PDLV�HOOH�QH�FRQGXLW�GRQF�SDV��GDQV� OH�FDV�GLVFUHW��j

GHV� LQWHUYDOOHV� VDQV� ELDLV�� 1RXV� HQ� UDSSHORQV� VRQ� SULQFLSH���LO� V¶DJLW� GH� WURXYHU� XQH� YDULDEOH

DOpDWRLUH�<�TXL�QH�GpSHQGH�TXH�GHV�REVHUYDWLRQV�HW�GX�SDUDPqWUH��pYHQWXHOOHPHQW�YHFWRULHO��j

HVWLPHU�HW�GRQW�OD�ORL�HVW�FRQQXH�H[DFWHPHQW�RX�DV\PSWRWLTXHPHQW��QRWpH�:��HW�QH�GpSHQG�SDV

GX� SDUDPqWUH�� ,O� VXIILW� G¶pFULUH� DORUV�
� �

�
3 : < :

D D
�

ª º� �¬ ¼ � HW� HQVXLWH� G¶LVROHU� OH� SDUDPqWUH

G¶LQWpUrW�� <� SRUWH� OH� QRP� GH� ©�YDULDEOH� GH� SLYRW�ª� H[DFW� RX� DSSUR[LPDWLI�� VHORQ� OH� FDV�

/¶H[LVWHQFH� GHV� TXDQWLOHV� H[DFWV�
�

:
D
� HW�

�
�

:
D

�
UHTXLHUW� pYLGHPPHQW� OD� FRQWLQXLWp� GH� OD

GLVWULEXWLRQ��(OOH�HVW�GRQF�LQDSSOLFDEOH�GDQV�OH�FDV�TXL�QRXV�LQWpUHVVH�LFL�

0pWKRGH�©�DOWHUQDWLYH�ª

1RXV�QRWRQV�;REV�OD�YDOHXU�REVHUYpH�GH�OD�YDULDEOH�;�TXL�GpSHQG�G¶XQ�SDUDPqWUH�UpHO�T
LQFRQQX��6RLW�DORUV�T�XQH�YDOHXU�FRPSULVH�HQWUH���HW����2Q�SRVH�DORUV�3T�>;���[@�OD�SUREDELOLWp
TX
XQH�YDULDEOH�ELQRPLDOH�%L��Q��T��VRLW�LQIpULHXUH�RX�pJDOH�j�[�

3URSRVLWLRQ

6RXV�OHV�K\SRWKqVHV�HW�DYHF�OHV�QRWDWLRQV�SUpFpGHQWHV�

D��LO�H[LVWH�GHX[�QRPEUHV�7��HW�7��XQLTXHV�HW�FRPSULV�HQWUH���HW���WHOV�TXH

�7 REV �
3 >; ; @ Dt  ��L�

�7 REV �
3 >; ; @ Dd  ��LL�

E��@�7���7��>�HVW�XQ�LQWHUYDOOH�GH�FRQILDQFH�H[DFW�DX�QLYHDX�GH�FRQILDQFH�D�
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'pPRQVWUDWLRQ��

D�� 2Q�PRQWUH�LL����OD�GpPRQVWUDWLRQ�GH�L��VH�IDLVDQW�GH�PDQLqUH�VLPLODLUH�

&RQVLGpURQV�OD�IRQFWLRQ�VXLYDQWH���
REV

>���@ >���@
K �

����� K� � 3 >; ; @
T

o
®
T o T  d¯

�

&HWWH� IRQFWLRQ� HVW� FRQWLQXH� VXU� >��� �@�� GpULYDEOH� VXU� @��� �>� �FHFL� HVW� WULYLDO�� HW

VWULFWHPHQW�GpFURLVVDQWH��FHFL�HVW�QHWWHPHQW�PRLQV�WULYLDO���(Q�RXWUH��K���� ���HW�K���� 

���/H�WKpRUqPH�GHV�YDOHXUV�LQWHUPpGLDLUHV�LPSOLTXH�DORUV�OH�UpVXOWDW��1RWRQV�TXH�7��QH

GpSHQG�TXH�GH�;REV�HW�GH�Q��HW�HVW�GRQF�ELHQ�XQH�VWDWLVWLTXH�

E�� ,O� VXIILW� GH� PRQWUHU� TXH� � �
3> 7 @ DT t  �� 2Q� PRQWUH� GH� OD� PrPH� IDoRQ� TXH

3>T d 7�@  
D
�
��FH�TXL�SHUPHW�GH�FRQFOXUH��0DLV�FHOD�UpVXOWH�GH�O¶LGHQWLWp�HQWUH�OHV�GHX[

pYpQHPHQWV�VXLYDQWV�JUkFH�j�OD�GpILQLWLRQ�GH�K�HW�GH�7���^ ` ^ `D� REV �
7 3 >; ; @

T
T t � d d

�

&HWWH�SURSRVLWLRQ�SHUPHW�DORUV�GH�FRQVWUXLUH�QXPpULTXHPHQW�GHV�LQWHUYDOOHV�GH�FRQILDQFH

H[DFWV��� 7�� HW� 7�� V¶REWLHQQHQW� HQ� UpVROYDQW� QXPpULTXHPHQW� OHV� pTXDWLRQV

VXLYDQWHV���
�7 REV �

3 >; ; @ Dd  � HW�
�7 REV �

3 >; ; @ Dt  �� VRLW� GDQV� QRWUH� FDV� SUpFLV��
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/D�PpWKRGH�GH�1HZWRQ�5DSKVRQ�FRQYHUJH�UDSLGHPHQW�YHUV�OHV�UpVXOWDWV��3DU�DLOOHXUV��RQ

SHXW�IDLUH�XVDJH�G¶XQH�UHODWLRQ�H[DFWH�EDVpH�VXU�OD�GLVWULEXWLRQ�GH�)LVKHU���DX�VHXLO�D��OD�ERUQH

LQIpULHXUH�GH�O¶LQWHUYDOOH�ELODWqUH�HVW�GRQQpH�SDU�

� �REV REV

REV

REV REV
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�� WDQGLV�TXH

OD�ERUQH�VXSpULHXUH�HVW�GRQQpH�SDU�
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REV REV
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/H� FDOFXO� HVW� WUqV� IDFLOH� j� UpDOLVHU�� PrPH� DYHF� XQH� PDFKLQH� j� FDOFXOHU� VFLHQWLILTXH� GH
SRFKH�GLVSRVDQW�GHV�IRQFWLRQV�VWDWLVWLTXHV�

7RXWHIRLV� SRXU� GH� ©�JUDQGHV�ª� YDOHXUV� GH� Q� �SUDWLTXHPHQW� Q� VXSpULHXU� j� ������� OHV
PpWKRGHV�QXPpULTXHV�H[DFWHV�SHXYHQW�QH�SDV� IRXUQLU�GH� VROXWLRQ� VDWLVIDLVDQWH��(Q�RSWLPLVDQW
OHV� FDOFXOV��JUkFH� DX[� UHODWLRQV�GH� UpFXUUHQFH� HQWUH� OHV� WHUPHV� VXFFHVVLIV� GHV� VRPPHV��RQ� HVW
FRQIURQWp� j� GHV� SUREOqPHV� G¶LQVWDELOLWp� QXPpULTXH���FHFL� VH� SURGXLW� SDU� H[HPSOH� ORUVTX¶RQ
PXOWLSOLH�GHV�SXLVVDQFHV�WUqV�pOHYpHV�GH�TXDQWLWpV�SURFKHV�GH���SDU�GHV�JUDQGV�QRPEUHV��,O�HQ
UpVXOWH�XQH�LQVWDELOLWp�QXPpULTXH�GRQW�OHV�HIIHWV�VRQW�FDWDVWURSKLTXHV��/HV�UHODWLRQV�EDVpHV�VXU�OD
GLVWULEXWLRQ�GH�)LVKHU�SHXYHQW�pJDOHPHQW�QH�SDV�IRXUQLU�GH�UpVXOWDWV�YDODEOHV�ORUVTXH�OH�QRPEUH
GH�GHJUpV�GH�OLEHUWp�HVW�WURS�JUDQG�

'DQV�FH�FDV�VHXOHPHQW��LO�HVW�MXVWLILp�GH�VH�WRXUQHU�YHUV�GHV�DSSUR[LPDWLRQV�

�������$SSUR[LPDWLRQV

/HV� WKpRUqPHV� HW� SURSULpWpV� UHODWLIV� DX[� FRQYHUJHQFHV� GH� YDULDEOHV� DOpDWRLUHV
�FI��DQQH[H���� SHUPHWWHQW�� VRXV� FHUWDLQHV� K\SRWKqVHV�� GH� IDLUH� XVDJH� G¶DSSUR[LPDWLRQV�� /HV
SURSULpWpV�DV\PSWRWLTXHV�GHV�GLVWULEXWLRQV�©�ORUVTXH�Q�GHYLHQW�JUDQG�ª�SHUPHWWHQW�GH�UHPSODFHU�
GDQV�FHUWDLQV�FDV��FHV�GLVWULEXWLRQV�SDU�GHV�GLVWULEXWLRQV�QRUPDOHV�
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2Q� WURXYH� GDQV� OD� OLWWpUDWXUH� XQ� HQVHPEOH� GH� FRQGLWLRQV� SOXV� RX� PRLQV� UHVWULFWLYHV

SHUPHWWDQW�FHV�DSSUR[LPDWLRQV��&ODVVLTXHPHQW��RQ�SUpFRQLVH�GH�IDLUH�DSSHO�j� O¶DSSUR[LPDWLRQ

GH�3RLVVRQ�ORUVTXH��T�pWDQW�VXIILVDPPHQW�SHWLW��Q�HVW�JUDQG�HW�TXH�OH�SURGXLW�QT�UHVWH�FRQVWDQW�
/HV�GLIIpUHQWV�DXWHXUV�QH�VRQW�SDV�XQDQLPHV�VXU�OHV�YDOHXUV�GH�Q�HW�GH�T��2Q�WURXYH�OHV�LQpJDOLWpV
VXLYDQWHV���Q������HW�T���������Q�������HW�T��������RX�HQFRUH�Q�������HW�QT�������(Q�FH�TXL
FRQFHUQH� O¶DSSUR[LPDWLRQ� QRUPDOH�� RQ� WURXYH� pJDOHPHQW� GLYHUVHV� FRQGLWLRQV� VXU� Q� HW� T���RQ

SUpFRQLVH� QT� HW� Q���T����� QT���T�!��� QT���T������ Q!
� �

� ���
�PD[ �

��

 ½TT° °
® ¾

T T° °¯ ¿
� HW� HQFRUH

� ���
�

Q

T T
Tr GDQV�>����@�

(Q�IDLW��WRXWHV�FHV�FRQGLWLRQV�VRQW�YDODEOHV���WRXW�GpSHQG�GH�OD�SUpFLVLRQ�VXU�OH�UpVXOWDW�TXH
O¶RQ�VRXKDLWH�REWHQLU��FI��/HHPLV�DQG�7ULYHGL����������HW��DX�ULVTXH�GH�VH�UpSpWHU��LO�HVW�pYLGHQW
TXH�VL�RQ�SHXW�pYLWHU�GH�UHFRXULU�j�XQH�DSSUR[LPDWLRQ�HQ�IDLVDQW�XVDJH�GHV�ORLV�H[DFWHV��FH�TXL
FRQVWLWXH�GH�PRLQV�HQ�PRLQV�XQ�REVWDFOH���F¶HVW�GH�ORLQ�OD�VROXWLRQ�SUpIpUDEOH��/HV�JUDSKLTXHV
UHSULV�HQ�DQQH[H�SHUPHWWHQW�GH�YLVXDOLVHU�OD�TXDOLWp�GHV�DSSUR[LPDWLRQV�

$SSUR[LPDWLRQ�SRLVVRQQLHQQH���LQWHUYDOOH�GH�FRQILDQFH�VDQV�ELDLV�SRXU�OH�SDUDPqWUH�G¶XQH
ORL�GH�3RLVVRQ

6L�;�XQH�YDULDEOH�DOpDWRLUH�GH�3RLVVRQ�GH�SDUDPqWUH�O��DORUV��RQ�PRQWUH�TXH�3>;���N@� 
3><�!��O@��R��<�HVW�XQH�YDULDEOH�DOpDWRLUH� � �

�

� N ��
F ��'qV�ORUV��VL�RQ�GLVSRVH�G¶XQ�pFKDQWLOORQ�GH

WDLOOH�Q��HW�GH�PR\HQQH� [ ��RQ�SHXW�HQ�GpGXLUH�O¶LQWHUYDOOH�GH�FRQILDQFH�ELODWqUH�H[DFW�SRXU�O�DX

QLYHDX������D����
� �

� �
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�Q �Q
D D
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N�DF HVW�OH�D�TXDQWLOH�G¶XQH� �F �j�N�GHJUpV

GH�OLEHUWp��3DU�FRQVpTXHQW��FHWWH�UHODWLRQ�IDFLOH�j�PHWWUH�HQ�°XYUH�SHUPHW�GH�WURXYHU�IDFLOHPHQW

XQ�LQWHUYDOOH�GH�FRQILDQFH�H[DFW�SRXU�OH�SDUDPqWUH�G¶LQWpUrW�

$SSUR[LPDWLRQV�QRUPDOHV���LQWHUYDOOHV�GH�FRQILDQFH�SRXU�OD�PR\HQQH

$SSUR[LPDWLRQ�XVXHOOH

3XLVTX¶RQ�VDLW�TXH�;�HVW�DV\PSWRWLTXHPHQW�
� ���
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Q

§ ·T T
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© ¹

��RQ�SHXW�GpGXLUH�IDFLOHPHQW

XQ�LQWHUYDOOH�GH�FRQILDQFH��DVVH]�JURVVLHU��SRXU�T��/¶LQWHUYDOOH�GRQW�OHV�ERUQHV�VRQW�GRQQpHV�SDU

� �
�

Ö Ö�
Ö ]

Q
D

T � T
Tr � �R��

[Ö 
Q

T � HW�
�

]
D
HVW� OH� TXDQWLOH� DX� QLYHDX� D��� GH� OD� GLVWULEXWLRQ� QRUPDOH

FHQWUpH�UpGXLWH���HVW�GRQF�XQ�LQWHUYDOOH�GH�FRQILDQFH�SRXU�T�DX�QLYHDX�D�

$SSUR[LPDWLRQ�©�DPpOLRUpH�ª

(Q�UpVROYDQW�O¶pTXDWLRQ�GX�VHFRQG�GHJUp�VXLYDQWH��� � �
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�

�
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D
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T� T  �GDQV�ODTXHOOH�T

HVW� OH� SDUDPqWUH� j� HVWLPHU� HW� ÖT � HVW� OD� SURSRUWLRQ� REVHUYpH�� RQ� GpGXLW� OHV� ERUQHV� VXLYDQWHV
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��(OOHV�VRQW�XQ�SHX�SOXV�SUpFLVHV�TXH�OHV�SUpFpGHQWHV�SXLVTX¶RQ

RQ�QH�IDLW�SDV�DSSHO�j�XQH�HVWLPDWLRQ�GH�OD�YDULDQFH�

$SSUR[LPDWLRQ�WHQDQW�FRPSWH�GH�OD�FRUUHFWLRQ�GH�FRQWLQXLWp

/¶DSSUR[LPDWLRQ� QRUPDOH� HVW� PHLOOHXUH� ORUVTXH� O¶RQ� WLHQW� FRPSWH� G¶XQH� FRUUHFWLRQ� GH

FRQWLQXLWp�TXL�SHUPHW�GH�SUHQGUH�HQ�FRPSWH�OH�IDLW�TXH�O¶RQ�UHPSODFH�XQH�GLVWULEXWLRQ�GLVFUqWH�SDU

XQH�GLVWULEXWLRQ�FRQWLQXH��$X�VHXLO�GH�VLJQLILFDWLRQ�D��OHV�ERUQHV�GH�O¶LQWHUYDOOH�GH�FRQILDQFH�VRQW

GRQQpHV�SDU�
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LQIUD���/H�WHUPH�FRUUHFWLI�WHQG�pYLGHPPHQW�YHUV���ORUVTXH�Q�WHQG�YHUV�O¶LQILQL�

$SSUR[LPDWLRQ�DUFVLQXV

3RXU�rWUH�FRPSOHW��VLJQDORQV�HQILQ�O¶H[LVWHQFH�G¶XQH�DSSUR[LPDWLRQ�EDVpH�VXU�OD�IRQFWLRQ

DUFVLQXV��2Q�SHXW�PRQWUHU�TXH��SRXU�GH�SHWLWHV�YDOHXUV�GH�T�� � �DUFVLQ ; �HVW�DV\PSWRWLTXHPHQW
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6RQ�SULQFLSDO�DYDQWDJH�UpVLGH�GDQV�OH�IDLW�TXH�VHV�ERUQHV�VHURQW�WRXMRXUV�FRPSULVHV�HQWUH��
HW���HW�GRQF��FHWWH�PpWKRGH�HVW�DSSURSULpH�ORUVTX¶RQ�WUDYDLOOH�DYHF�GHV�SURSRUWLRQV�RX�GHV�WDX[�

�������&RPSDUDLVRQ�GHV�GLIIpUHQWV�LQWHUYDOOHV�GH�FRQILDQFH

2Q�SRXUUD�VH�UpIpUHU�j�O¶DUWLFOH�GH�/HHPLV�HW�7ULYHGL��������PHQWLRQQp�SOXV�KDXW�

3RXU�OHV�GLIIpUHQWHV�PpWKRGHV��LO�HVW�SRVVLEOH�GH�FDOFXOHU�O¶HUUHXU�FRPPLVH�HQ�XWLOLVDQW�OHV
LQWHUYDOOHV�GH�FRQILDQFH�REWHQXV�SDU�OHV�GLIIpUHQWHV�PpWKRGHV�DSSURFKpHV�TXL�RQW�pWp�SUpVHQWpHV
FL�GHVVXV��6L�RQ�QRWH�SDU�>OM���XM@�OHV�LQWHUYDOOHV�WURXYpV�SDU�OD�PpWKRGH�©�M�ª�R�

x� M� �3�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�GH�3RLVVRQ��

x� M� �1�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�GH�QRUPDO�VLPSOH��

x� M� �&�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�GH�QRUPDO�WHQDQW�FRPSWH�GH�OD�FRUUHFWLRQ�GH�FRQWLQXLWp��

x� M� �0�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�GH�QRUPDO�©�DPpOLRUp�ª��

x� M� �$�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�WURXYp�DX�PR\HQ�GH�O¶DSSUR[LPDWLRQ�DUFVLQXV��

x� M� �(�GDQV�OH�FDV�GH�O¶LQWHUYDOOH�H[DFW�
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DORUV��GHX[�PHVXUHV�SRVVLEOHV�GH�O¶HUUHXU�FRPPLVH��HQ�UHPSODoDQW�OD�YUDLH�GLVWULEXWLRQ�SDU�XQH

DSSUR[LPDWLRQ��VRQW�GRQQpHV�SDU�
( M ( M

( (

O O X X
PD[ ��

O X

 � � ½° °
® ¾
° °¯ ¿

�HW� ^ `( M ( MPD[ O O �� X X� � ��,O�V¶DJLW

G¶XQH�HUUHXU�UHODWLYH�HW�G¶XQH�HUUHXU�DEVROXH�

1RXV�GRQQRQV� HQ� DQQH[H���XQH� UHSUpVHQWDWLRQ�JUDSKLTXH�GH� FHV�GHX[�PHVXUHV� SRXU� OHV
LQWHUYDOOHV�GH�FRQILDQFH�FDOFXOpV�SDU� OHV�GLIIpUHQWHV�PpWKRGHV�SRXU�GLIIpUHQWHV�YDOHXUV�GH�Q�HW
SRXU� GLIIpUHQWHV� YDOHXUV� GH� T�� 2Q� WURXYHUD�� SDU� DLOOHXUV�� GLIIpUHQWV� LQWHUYDOOHV� GH� FRQILDQFH
FDOFXOpV�SDU�OHV�GLIIpUHQWHV�PpWKRGHV�SRXU�Q� �����Q� �����Q� ������SRXU�OHV�YDOHXUV�GH�T�YDODQW
����������HW������

'H� PDQLqUH� JpQpUDOH�� SOXV� OD� WDLOOH� Q� DXJPHQWH�� SOXV� IDLEOHV� VRQW� OHV� HUUHXUV� HW� GRQF
PHLOOHXUHV�VRQW�OHV�DSSUR[LPDWLRQV��'DQV�OH�FDV�GHV�DSSUR[LPDWLRQV�QRUPDOHV��FHFL�HVW�G¶DXWDQW
SOXV� YUDL� TXH� T� V¶DSSURFKH� GH� OD� YDOHXU� GH� ����� $� O¶RSSRVp�� SOXV� T� V¶DSSURFKH� GH� ��� OHV
DSSUR[LPDWLRQV�GH�3RLVVRQ�VRQW�OHV�PHLOOHXUHV�

(Q�FH�TXL�FRQFHUQH�OHV�SHWLWHV�YDOHXUV�GH�Q��OHV�FKRVHV�VH�SUpVHQWHQW�GLIIpUHPPHQW���SRXU
OHV� YDOHXUV�GH�T� LQIpULHXUHV� j������ O¶DSSUR[LPDWLRQ�GH�3RLVVRQ� HVW� OD�PHLOOHXUH�WDQGLV� TXH� OHV
DSSUR[LPDWLRQV� EDVpHV� VXU� OD� QRUPDOH� VRQW� GDQV� O¶HQVHPEOH� DVVH]� PpGLRFUHV�� VDXI� SHXW�rWUH
FHOOH� TXL� IDLW� DSSHO� j� OD� WUDQVIRUPDWLRQ� DUF� VLQXV����HOOHV� SHXYHQW� FRQGXLUH� j� GHV� ERUQHV
LQIpULHXUHV�TXL�SHXYHQW�rWUH�QpJDWLYHV��&¶HVW�OD�FDV�SDU�H[HPSOH��ORUVTXH�T�HVW�LQIpULHXU�j�����HW
Q� ����RX�T� �� ����� HW� Q� � ����0DLV� GH� WRXWHV�PDQLqUHV�� GDQV� FHWWH� VLWXDWLRQ�� O¶XWLOLVDWLRQ�GH
O¶LQWHUYDOOH�H[DFW�HVW�IDFLOH�HW�HOOH�pYLWH�GH�OD�VRUWH�FHV�SUREOqPHV�G¶DSSUR[LPDWLRQ�

/RUVTXH�Q�HVW�©�JUDQG�ª��HW�TXH�T�Q¶HVW�SDV�WURS�SHWLW��SDU�H[HPSOH��Q�������HW�T��������RQ
SRXUUD� UHFRXULU� DX[� DSSUR[LPDWLRQV� QRUPDOHV�� /HV� HUUHXUV� FRPPLVHV� VRQW� IDLEOHV� HW� RQ
H[DPLQHUD�OHV�FRXUEHV�SUpVHQWpHV�FL�GHVVXV�SRXU�GpWHUPLQHU�OHV�HUUHXUV��UHODWLYH�HW�DEVROXH��TXH
O¶RQ�FRPPHW�

�����,QWHUYDOOHV�GH�FRQILDQFH�HW�WHVWV�VXU�OD�GLIIpUHQFH�GHV�SDUDPqWUHV�G� �T����T��GH�GHX[
GLVWULEXWLRQV�ELQRPLDOHV

6XSSRVRQV�TXH�O¶RQ�VRXKDLWH�FRPSDUHU�GHX[�SURSRUWLRQV�HW�TXH�O¶RQ�YHXLOOH�GRQF�WHVWHU

+����T�� �T���FRQWUH�+����T�����T���RX�+����T��� �T���FRQWUH�+����T���!�T��
6L�;��HW�;��VRQW�GHX[�GLVWULEXWLRQV�ELQRPLDOHV�LQGpSHQGDQWHV�QRWpHV�UHVSHFWLYHPHQW�%L�Q��

T���HW�%L�Q���T����DORUV�OH�SUREOqPH�SHXW�VH�UDPHQHU�j�FHOXL�GH�OD�GpWHUPLQDWLRQ�G¶LQWHUYDOOHV�GH
FRQILDQFH�SRXU�OD�GLIIpUHQFH�G� �T�����T����/HV�HVWLPDWHXUV�GH�PD[LPXP�GH�YUDLVHPEODQFH�GH�T�

HW�T��VRQW�UHVSHFWLYHPHQW� � �
� �

� �

[ [Ö Ö�HW�
Q Q

T  T  ��'qV�ORUV��SDU�OH�WKpRUqPH�GH�=HKQD��O¶HVWLPDWHXU

GH� PD[LPXP� GH� YUDLVHPEODQFH� GH� G�HVW� GRQQp� SDU� � �

� �

[ [Ö
Q Q

G  � �� 2Q� D� TXH� � �Ö( G  G � HW

� �
� � � �� � � �

� �

� �Ö9
Q Q

T � T T � T
G  � ��,O�VXIILUDLW�GRQF�GH�FRQVWUXLUH�OHV�LQWHUYDOOHV�GH�FRQILDQFH�H[DFW

SRXU� UpSRQGUH� DX� SUREOqPH� SRVp�� PDLV� FH� SUREOqPH� HVW� FRPSOLTXp�� $FWXHOOHPHQW�� j� QRWUH

FRQQDLVVDQFH��LO�Q¶H[LVWH�SDV�GH�VROXWLRQ�j�FH�SUREOqPH�

�������,QWHUYDOOHV�GH�FRQILDQFH�ELODWqUHV�EDVpV�VXU�GHV�DSSUR[LPDWLRQV

/D� GLVWULEXWLRQ� H[DFWH� GH� G� Q¶HVW� SDV� FRQQXH� H[DFWHPHQW� FDU� F¶HVW� XQH� FRPELQDLVRQ
OLQpDLUH�GH�ELQRPLDOHV�GH�SDUDPqWUHV�Q��HW�Q��D�SULRUL�GLIIpUHQWV��,O�Q¶HVW�GRQF�SDV�SRVVLEOH�GH
WURXYHU�� HQ� JpQpUDO�� XQ� LQWHUYDOOH� GH� FRQILDQFH� H[DFW� SDU� OD� PpWKRGH� SLYRWDOH� UDSSHOpH� DX
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SDUDJUDSKH� �������� QL� PrPH� SDU� OD� PpWKRGH� TXDOLILpH� G¶DOWHUQDWLYH�� $FWXHOOHPHQW�� OD
FRQVWUXFWLRQ� GHV� LQWHUYDOOHV� GH� FRQILDQFH� UHVWH� EDVpH� VXU� GHV� DSSUR[LPDWLRQV�� 1RXV� HQ
GLVWLQJXHURQV�WURLV�TXL�VRQW�WRXWHV�EDVpHV�VXU�OHV�SURSULpWpV�DV\PSWRWLTXHV�GHV�ELQRPLDOHV�HW�VXU
OHV�SURSULpWpV�GH�OD�ORL�QRUPDOH�

,QWHUYDOOH�GH�FRQILDQFH�QRUPDO�VLPSOH

6HORQ�'DJQHOLH� �67$7��S�������� O¶DSSUR[LPDWLRQ�GH� OD� ORL�ELQRPLDOH�SDU� OD� ORL�QRUPDOH

SHUPHW�G¶pFULUH��DX�QLYHDX�GH�FRQILDQFH������D�����O¶LQWHUYDOOH�GH�FRQILDQFH�VXU�G�GRQQp�SDU�OHV

ERUQHV�
� � � �� � � �

� ��

Ö Ö Ö Ö� �
Ö ]

Q Q
D

T � T T � T
G r � �

,QWHUYDOOH�GH�FRQILDQFH�FRUULJp��<DWHV�

,O�HVW�SRVVLEOH�G¶DPpOLRUHU� OD�SUpFLVLRQ�GH� O¶LQWHUYDOOH�SUpFpGHQW�HQ� WHQDQW�FRPSWH�G¶XQH
FRUUHFWLRQ� GH� FRQWLQXLWp� TXL� SUHQG� HQ� FRPSWH� OH� IDLW� TXH� O¶RQ� IDLW� XVDJH� G¶XQH� GLVWULEXWLRQ
GLVFUqWH�j�OD�SODFH�G¶XQH�GLVWULEXWLRQ�FRQWLQXH�

<DWHV�SURSRVH�O¶LQWHUYDOOH�VXLYDQW���
� � � �� � � �

� � � ��

Ö Ö Ö ÖÖ� S � �Ö ]
Q Q �Q �Q

D

T � T T� T  ½
G r � � �® ¾

¯ ¿

,QWHUYDOOH�GH�FRQILDQFH�©�DPpOLRUp�ª��+DXFN�HW�$QGHUVRQ�

(Q�XWLOLVDQW� O¶HVWLPDWHXU� QRQ� ELDLVp� GH� OD� YDULDQFH� GH� OD� GLIIpUHQFH�G��HW� FHFL� VH� MXVWLILH
G
DXWDQW�SOXV�TXH�OHV�SRSXODWLRQV�VRQW�GH�SHWLWH� WDLOOH���+DXFN�HW�$QGHUVRQ�SURSRVHQW��TXDQW�j

HX[��O¶LQWHUYDOOH�DPpOLRUp�VXLYDQW���
� � � �

� �

� � � �

� � � ��

Ö Ö Ö ÖÖ� S �Ö ]
Q Q �PLQ Q �Q

D

T � T T� T  ½° °
G r � � ® ¾

° °¯ ¿

/HV� UHODWLRQV� SURSRVpHV� SUpFpGHPPHQW� SHUPHWWHQW� GH� FRQVWUXLUH� LPPpGLDWHPHQW� XQ
LQWHUYDOOH�GH�FRQILDQFH�DSSUR[LPDWLI�HW�GRQF�GH�WHVWHU�OD�GLIIpUHQFH�GHV�SURSRUWLRQV�

/H�SUREOqPH�GH� OD� UHFKHUFKH�G¶XQ� LQWHUYDOOH�GH�FRQILDQFH�H[DFW�SRXU� OD�GLIIpUHQFH�HQWUH
GHX[�SDUDPqWUHV�GH�ELQRPLDOHV��SUREOqPH�VLPSOH�HQ�SUHPLqUH�DSSDUHQFH��HVW�GRQF� ORLQ�G¶rWUH
pYLGHQW�HW�DFWXHOOHPHQW��FH�SUREOqPH�Q¶D�SDV�HQFRUH�WURXYp��j�QRWUH�FRQQDLVVDQFH��GH�UpSRQVH��,O
\� D� HQFRUH� XQH� UHFKHUFKH� j� SRXUVXLYUH� GDQV� FH� GRPDLQH�� (Q� DWWHQGDQW� FHWWH� UpSRQVH�� QRXV
SUpFRQLVRQV�GH� UHFRXULU�j�XQH�GHV�GHX[�DSSUR[LPDWLRQV�SUHQDQW�HQ�FRPSWH�XQH�FRUUHFWLRQ�GH
FRQWLQXLWp��<DWHV�RX�+DXFN�HW�$QGHUVRQ��

�������7HVW�H[DFW

6L�RQ�VRXKDLWH�VHXOHPHQW�WHVWHU�O¶K\SRWKqVH�+����T�� �T��FRQWUH�+����T����T���DORUV��SRXU�GH
©�SHWLWHV�YDOHXUV�GH�Q��HW�Q���LO�H[LVWH�XQH�VROXWLRQ�

'DQV�XQ�DUWLFOH�UpFHQW��%HUJHU��������SURSRVH�XQ�WHVW�TXL�UpSRQG�j�OD�TXHVWLRQ�

6RLW�OH�WHVW�+����T�� �T��FRQWUH�+����T����T��
6L�;�HW�<�VRQW�GHX[�ELQRPLDOHV�%L�P�T���HW�%L�Q�T���

6L� � �

� �

� �
Ö Ö

= [�\
� �Ö Ö��
P Q

T � T
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�R��
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$ORUV�OD�S���YDOHXU�GX�WHVW�HVW�pJDOH�j� � � � �
� � � �=

P D Q ED D E E

= P Q

D�E 5 [�\

S VXS & S � S & S � S
� �

�

 � �¦ ��

R��OH�VXS�HVW�SULV�VXU�O¶HQVHPEOH�GHV�S�FRPSULV�HQWUH���HW���

HW� � � � � ^ ` ^ ` � � � �^ `=5 [�\ D�E ���� P ���� Q WHOV�TXH�= D�E = [�\ � } u } ! �

2Q�UHMHWWH�+��VVL�S=�HVW�LQIpULHXUH�DX�VHXLO�D�IL[p�DX�GpSDUW�
3DUWDQW�GH�FH�UpVXOWDW��LO�VXIILW�GH�WHVWHU��

���+����T�� �T��FRQWUH�+����T����T���2Q�GpWHUPLQHUD�XQH�S�YDOHXU�S=�
���+����T�� �T��FRQWUH�+����T����T���2Q�GpWHUPLQHUD�XQH�S�YDOHXU�S=�
2Q�UHMHWWHUD�O¶K\SRWKqVH�VVL�PLQ�S=���S=���HVW�LQIpULHXUH�DX�VHXLO�D�

���$SSOLFDWLRQ�j�GHV�GRQQpHV�UpHOOHV

�����,QWHUYDOOHV�GH�FRQILDQFH�VXU�GHV�WDX[�EUXWV�GH�PRUWDOLWp

3RXU�FKDFXQ�GHV� WDX[�EUXWV�GH�PRUWDOLWp�REVHUYpV�HQ������VXU�����FRPPXQHV�� OD� ILJXUH
VXLYDQWH� GRQQH� HQ� IRQFWLRQ� GH� OD� WDLOOH� GH� OD� SRSXODWLRQ� OH� WDX[� EUXW� GH� PRUWDOLWp� REVHUYp
�LQGLTXpV�SDU���HW�OHV�ERUQHV�GHV�LQWHUYDOOHV�GH�FRQILDQFH�H[DFWHV��LQGLTXpHV�SDU����DX�QLYHDX
GH�FRQILDQFH�GH������

� ���� ���� ���� ���� ����
�

����

����

����

����

����

����

����

����

����

2Q� QRWHUD� OD� WHQGDQFH� j� OD� GpFURLVVDQFH� GHV� LQWHUYDOOHV� GH� FRQILDQFH� HQ� IRQFWLRQ� GH� OD
WDLOOH� GH� OD� SRSXODWLRQ� VRXPLVH� DX� ULVTXH���HQ� PR\HQQH�� SOXV� FHWWH� WDLOOH� HVW� SHWLWH�� SOXV
O¶LQWHUYDOOH�FRUUHVSRQGDQW�j�XQH�ORQJXHXU�LPSRUWDQWH�HW�LQYHUVHPHQW��3DU�DLOOHXUV��FHV�WDX[�EUXWV
GH�PRUWDOLWp�IOXFWXHQW�DXWRXU�G¶XQH�YDOHXU�SURFKH�GH�������

(Q�RUGRQQDQW� OHV� WDX[�EUXWV�GH�PRUWDOLWp�SDU�YDOHXUV� FURLVVDQWHV�� OHV�PrPHV�GRQQpHV� VH
SUpVHQWHQW�FRPPH�VXLW��
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,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TXH�SRXU�GHV�WDX[�EUXWV�GH�PRUWDOLWp�SURFKHV��OHV�LQWHUYDOOHV�GH
FRQILDQFH�SHXYHQW�rWUH�WUqV�GLIIpUHQWV��&HFL�V¶H[SOLTXH�SDU�O¶HIIHW�GH�OD�WDLOOH�GH�OD�SRSXODWLRQ�

�����,QWHUYDOOHV�GH�FRQILDQFH�VXU�OH�QRPEUH�G·pYpQHPHQWV

2Q�VH�SURSRVH�GDQV�O¶H[HPSOH�VXLYDQW�GH�FDOFXOHU�OHV�WDX[�EUXWV�GH�PRUWDOLWp�GH�TXHOTXHV
TXDUWLHUV�GH� OD�YLOOH�GH�1DPXU�HQWUH������HW������HW�G¶HQ�GpGXLUH�XQ� LQWHUYDOOH�GH�FRQILDQFH
SRXU� OH� QRPEUH� GH� GpFqV�� 1RXV� UHWHQRQV� OHV� TXDUWLHUV� GH� :LHUGH�� GH� -DPEHV� FHQWUH� HW� GH
/R\HUV��DLQVL�TXH�O¶HQVHPEOH�GH�OD�YLOOH�GH�1DPXU�

3RXU�FHV�TXDUWLHUV�OH�WDEOHDX�FL�GHVVRXV�GRQQH�OD�SRSXODWLRQ�PR\HQQH��OH�QRPEUH�GH�GpFqV
TXL�RQW�pWp�REVHUYpV�VXU�OD�SpULRGH��OH�WDX[�EUXW�GH�PRUWDOLWp�REVHUYp��OHV�ERUQHV�GH�O¶LQWHUYDOOH�GH
FRQILDQFH�H[DFW�SRXU�OH�WDX[�EUXW�GH�PRUWDOLWp�HW�OH�QRPEUH�GH�GpFqV�FRUUHVSRQGDQW�j�FHV�ERUQHV�

4XDUWLHU 3RS�

PR\HQQH

1EUH

GpFqV

7%0 %RUQH�LQI� %RUQH�VXS� 'pFqV�LQI� 'pFqV�VXS�

:LHUGH ��� �� ������� ������� ������� ������� �������

-DPEHV�FHQWUH ���� ��� ������� ������� ������� ��������� ���������

/R\HUV ���� �� ������� ������� ������� ������� �������

1DPXU���WRWDO� ������ ���� ������� ������� ������� ����������� �����������

/HV� YDOHXUV� QXPpULTXHV� REWHQXHV� DYHF� OHV� PpWKRGHV� IDLVDQW� DSSHO� DX[� DSSUR[LPDWLRQV
FRQGXLVHQW� j� GHV� UpVXOWDWV� GLIIpUHQWV�� 2Q� D� UHSULV� HQWUH� SDUHQWKqVHV� OHV� QRPEUHV� GH� GpFqV

����������������������������������������������������������
��3RXU�O¶HQVHPEOH�GH�OD�YLOOH�GH�1DPXU��O¶LQWHUYDOOH�H[DFW�QH�SHXW�rWUH�FDOFXOp��FDU�RQ�VH�KHXUWH�j�GHV�SUREOqPHV

QXPpULTXHV��9X�OD� IDLEOH�YDOHXU�GX� WDX[�EUXW�GH�PRUWDOLWp��HW� OD� WDLOOH�pOHYpH��RQ�VH� WRXUQHUD�YHUV� O¶DSSUR[LPDWLRQ�GH

3RLVVRQ�TXL�SUpVHQWH�O¶DYDQWDJH�GH�SHUPHWWUH�XQ�FDOFXO�G¶LQWHUYDOOH�H[DFW�
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REWHQXV� HQ� IDLVDQW� XVDJH� GH� O¶DSSUR[LPDWLRQ� QRUPDOH� VLPSOH�� 2Q� SHXW� DSSUpFLHU� OH� JDLQ� GH
SUpFLVLRQ�TXL�HVW�REWHQX�HQ�UHFRXUDQW�j�O¶LQWHUYDOOH�H[DFW�

'DQV� OH� FDV� GH� :LHUGH�� OD� SULVH� HQ� FRPSWH� GH� OD� FRUUHFWLRQ� GH� FRQWLQXLWp� PqQH� j� XQ
QRPEUH�GH�GpFqV�FRPSULV�HQWUH����HW�����WDQGLV�TXH�O¶DSSUR[LPDWLRQ�EDVpH�VXU�OD�WUDQVIRUPDWLRQ
DUFVLQXV� GRQQH� ��� HW� ��� GpFqV� HW� O¶DSSUR[LPDWLRQ� GH� 3RLVVRQ� IRXUQLW� ��� HW� ��� GpFqV�� &HV
GLIIpUHQFHV� DEVROXHV� VRQW� IDLEOHV� �XQH� XQLWp� HQ� SOXV� RX� HQ� PRLQV��� PDLV� O¶HUUHXU� UHODWLYH
FRPPLVH�HVW�UHODWLYHPHQW�LPSRUWDQWH��GH�O¶RUGUH�GH���j������

�����,QWHUYDOOHV�GH�FRQILDQFH�VXU�OD�GLIIpUHQFH�GH�WDX[�EUXWV�GH�PRUWDOLWp

/D� TXHVWLRQ� TXL� pWDLW� SRVpH� DX� GpSDUW� pWDLW� OD� VXLYDQWH���©�HVW�FH� TXH� OHV� QLYHDX[� GH
PRUWDOLWp� VRQW� �VLJQLILFDWLYHPHQW�� GLIIpUHQWV� HQWUH� GHX[� TXDUWLHUV� "�ª�� /HV� GHX[� PpWKRGHV
H[SRVpHV� FL�GHVVXV� �WHVW� H[DFW� HW� LQWHUYDOOH� GH� FRQILDQFH�� SHUPHWWHQW� PDLQWHQDQW� UpSRQGUH� j
FHWWH�TXHVWLRQ�

3RXU�FH�IDLUH��QRXV�GpWHUPLQHURQV�XQ�LQWHUYDOOH�GH�FRQILDQFH�j������VXU�OD�GLIIpUHQFH�HQWUH
OHV�GHX[�WDX[�EUXWV�GH�PRUWDOLWp�REVHUYpV��/D�WDLOOH�GHV�SRSXODWLRQV�pWDQW�DVVH]�JUDQGH��OH�FDOFXO
VH�IDLW�HQ�XWLOLVDQW� OD�PpWKRGH�GH�+DXFN�HW�$QGHUVRQ��6L� O¶LQWHUYDOOH� WURXYp�FRQWLHQW� OD�YDOHXU
QXOOH��DORUV��OD�FRQFOXVLRQ�HVW�TX¶LO�Q¶\�D�SDV�GH�GLIIpUHQFH�VLJQLILFDWLYH��GRQF�pJDOLWp��HQWUH�OHV
GHX[�WDX[�

(Q�UHSUHQDQW�OHV�PrPHV�TXDUWLHUV�GH�OD�YLOOH�GH�1DPXU�TXH�SUpFpGHPPHQW��RQ�GpWHUPLQH
OHV�LQWHUYDOOHV�GH�FRQILDQFH�VXLYDQWV��

4XDUWLHU :LHUGH -DPEHV�FHQWUH /R\HUV 1DPXU��WRWDO�

:LHUGH ���

-DPEHV�FHQWUH >���������������@ ���

/R\HUV >�������������@ >�������������@ ���

1DPXU��WRWDO� >���������������@ >�������������@ >����������������@ ���

/HV�FHOOXOHV�HQ�JUDV� LQGLTXHQW�GHV�FRXSOHV�GH�TXDUWLHUV�TXL�SUpVHQWHQW�GHV� WDX[�EUXWV�GH
PRUWDOLWp�VLJQLILFDWLYHPHQW�QRQ�GLIIpUHQWV��SXLVTXH� OHV� LQWHUYDOOHV�GH�FRQILDQFH�FRQWLHQQHQW� OD
YDOHXU����WDQGLV�TXH�OHV�DXWUHV�SUpVHQWHQW�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�

/D�FRPSDUDLVRQ�GHV�WDX[�EUXWV�GH�PRUWDOLWp�GH�:LHUGH��Q� ������G� �����T� ����������HW
GH�/R\HUV��Q� �������G� ����HW�T� ����������j� O¶DLGH�GX�WHVW�SURSRVp�SDU�%HUJHU�FRQGXLW�DX[
UpVXOWDWV�QXPpULTXHV�VXLYDQWV��

+����7%0�:LHUGH� �7%0�/R\HUV
+����7%0�:LHUGH���7%0�/R\HUV

S]�� �������

+����7%0�/R\HUV� �7%0�:LHUGH

+����7%0�/R\HUV���7%0�:LHUGH

S]�� �������

/HV�FRQFOXVLRQV�GX�WHVW�VRQW�GRQF���SRXU�OH�SUHPLHU�WHVW��RQ�UHMHWWH�+��DYHF�TXDVL�FHUWLWXGH
�HW�FHFL�pWDLW�SUpYLVLEOH��WDQGLV�TXH�SRXU�OH�VHFRQG�WHVW��RQ�UHMHWWH�+��SRXU�WRXW�VHXLO�LQIpULHXU�j
��������(Q�G¶DXWUHV�WHUPHV��RQ�DFFHSWH�DYHF�XQ�ULVTXH�WUqV�PLQLPH�GH�VH�WURPSHU�O¶K\SRWKqVH
GH� GLIIpUHQFH� QRQ� QXOOH� HQWUH� OHV� GHX[� WDX[�� �2Q� UHWURXYH� DLQVL� OH� UpVXOWDW� REWHQX
DSSUR[LPDWLYHPHQW�DX�PR\HQ�GX�WHVW�EDVp�VXU�O¶LQWHUYDOOH�GH�FRQILDQFH��FH�TXL�HVW�UDVVXUDQW����

,O�\� D�GRQF�ELHQ�XQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH� OHV�GHX[� WDX[�EUXWV�GH�PRUWDOLWp��/HV
GHX[� TXDUWLHUV� RQW� GRQF� GHV� PRUWDOLWpV� VLJQLILFDWLYHPHQW� GLIIpUHQWHV�� HW� GDQV� XQH� pWDSH
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XOWpULHXUH�� LO�SRXUUDLW�rWUH�XWLOH�G¶HQ� UHFKHUFKHU� OD�FDXVH��FH�TXL�QpFHVVLWHUDLW� pYLGHPPHQW�GHV
LQIRUPDWLRQV�VXSSOpPHQWDLUHV�

5HPDUTXH

,O�LPSRUWH�GH�PDQLSXOHU�OHV�pJDOLWpV�WURXYpHV�DYHF�EHDXFRXS�GH�SUpFDXWLRQV�HW�GH�SUHQGUH
DWWHQWLRQ�GH�WLUHU�GHV�FRQFOXVLRQV�DEXVLYHV���FHV�pJDOLWpV�VRQW�GHV�UHODWLRQV�VWDWLVWLTXHV�HW�GRQF
WRXMRXUV� HQWDFKpHV� G¶XQH� HUUHXU��&H�QH� VRQW�SDV�GHV� pJDOLWpV� VWULFWR� VHQVX� HW� QH� YpULILHQW� SDV
WRXWHV�OHV�SURSULpWpV�XVXHOOHV��(Q�SDUWLFXOLHU��OD�WUDQVLWLYLWp�Q¶HVW�SDV�VDWLVIDLWH��L�H��VL�D� �E�HW�VL
E� �F�DORUV��RQ�QH�SHXW�DIILUPHU�TXH�D� �F���$LQVL��:LHUGH�HW�-DPEHV�FHQWUH�RQW�OH�PrPH�WDX[
EUXW�GH�PRUWDOLWp� HW� LO� HQ� HVW� GH�PrPH�SRXU�:LHUGH� HW�1DPXU� �WRWDO���PDLV� -DPEHV� FHQWUH� HW
1DPXU��WRWDO��RQW�GHV�WDX[�EUXWV�GH�PRUWDOLWp�VLJQLILFDWLYHPHQW�GLIIpUHQWV�

���&RQFOXVLRQV

$�SDUWLU�GHV�PHVXUHV�GH�FRPSWDJH�GHV�RFFXUUHQFHV�G¶XQ�SKpQRPqQH�GpPRJUDSKLTXH�UpJL
SDU�XQH�ORL�ELQRPLDOH�GH�SDUDPqWUH�T�LQFRQQX��QRXV�DYRQV�GpWHUPLQp�XQ�LQWHUYDOOH�GH�FRQILDQFH
H[DFW�VXU�OH�SDUDPqWUH�GH�FHWWH�ORL���FKDTXH�PHVXUH�GH�FRPSWDJH�SHXW�GRQF�rWUH�DIIHFWpH�G¶XQH
SUpFLVLRQ��HW�FH�SRXU�Q¶LPSRUWH�TXHOOH�WDLOOH�GH�SRSXODWLRQ�

(Q� RXWUH�� QRXV� SRXYRQV� FRPSDUHU� OH� QLYHDX� G¶XQ� SKpQRPqQH� GpPRJUDSKLTXH� VXU� GHX[
HVSDFHV�GLIIpUHQWV�JUkFH�j�GHV�PpWKRGHV�H[DFWHV�RX�DSSURFKpHV�

/HV�PpWKRGHV�GH�FDOFXO�SUpVHQWpHV�VRQW�IDFLOHPHQW�HW�GLUHFWHPHQW�DSSOLFDEOHV�j�SDUWLU�GH
GRQQpHV� UpHOOHV�� 6HXOH� OD� FRQWUDLQWH� QXPpULTXH� SHXW� HQFRUH� pYHQWXHOOHPHQW� FRQVWLWXHU� XQ
REVWDFOH�� DXTXHO� FDV�� LO� HVW� RSSRUWXQ� GH� VH� WRXUQHU� YHUV� OHV� DSSUR[LPDWLRQV���SRXU� GHV
pYpQHPHQWV�UDUHV��T�SHWLW���LO�HVW�UHFRPPDQGp�GH�WUDYDLOOHU�DYHF�O¶DSSUR[LPDWLRQ�SRLVVRQQLHQQH
�SRXU� ODTXHOOH� LO�HVW� IDFLOH�GH� WURXYHU�GHV� LQWHUYDOOHV�H[DFWV��� WDQGLV�TXH�SRXU�GHV�pYpQHPHQWV
QRQ�UDUHV��RQ�RSWHUD�SRXU�OHV�LQWHUYDOOHV�GpWHUPLQpV�j�O¶DLGH�GH�O¶DSSUR[LPDWLRQ�QRUPDOH�WHQDQW
FRPSWH�G¶XQH�FRUUHFWLRQ�GH�FRQWLQXLWp�

3RXU� OD� FRPSDUDLVRQ� GH� GHX[� SDUDPqWUHV� GH� ELQRPLDOHV�� OHV� PpWKRGHV� DSSURFKpHV
SHUPHWWHQW�GH�SURFpGHU�DX[�WHVWV�XVXHOV��/D�PpWKRGH�SURSRVpH�SDU�+DXFN�HW�$QGHUVRQ�SUpVHQWH
O¶DYDQWDJH� GH� GRQQHU� GHV� UpVXOWDWV� DFFHSWDEOHV� SRXU� GHV� YDOHXUV� IDLEOHV� GH� T��HW�T��� 6HORQ� OD
SUpFLVLRQ�UHTXLVH��RQ�IHUD�DSSHO�j�O¶XQH�RX�j� O¶DXWUH�PpWKRGH��8Q�WHVW�H[DFW�D�pWp�SURSRVp�SDU
%HUJHU��PDLV�LO�VH�UpYqOH�DVVH]�ORXUG�j�PHWWUH�HQ�RHXYUH�SRXU�OHV�VLWXDWLRQV�PHWWDQW�HQ�MHX�GHV
SRSXODWLRQV�GH�WDLOOH�©�LPSRUWDQWH�ª�

/HV� PpWKRGHV� GpYHORSSpHV� FL�GHVVXV� VRQW� SURPHWWHXVHV� HW� RXYUHQW� XQH� YRLH� GH
JpQpUDOLVDWLRQ� SRVVLEOH� j� G¶DXWUHV� SDUDPqWUHV� GpPRJUDSKLTXHV� XVXHOV� WHOV� O¶HVSpUDQFH� GH� YLH�
O¶LQGLFH� FRQMRQFWXUHO� GH� IpFRQGLWp��«�� &HV�PpWKRGHV� GRLYHQW� HQFRUH� rWUH� GpYHORSSpHV�� PDLV
QRXV�SHQVRQV�DX�VWDGH�DFWXHO�TX¶HOOHV�FRQVWLWXHURQW�XQH�pWDSH�TXL�GRQQHUD�j�OD�GpPRJUDSKLH�OD
SRVVLELOLWp�GH�VH� OLEpUHU�GH� OD�FRQWUDLQWH�GHV�©�JUDQGV�QRPEUHV�ª�HW�G¶DQDO\VHU� VWDWLVWLTXHPHQW
O¶pWXGH�GHV�SRSXODWLRQV�GH�WDLOOHV�UHVWUHLQWHV�
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%,%/,2*5$3+,(

%(5*(5��5�/����������0RUH�3RZHUIXO�7HVWV�)URP�&RQILGHQFH�,QWHUYDO�S�9DOXHV��7KH�$PHULFDQ
6WDWLVWLFLDQ�������������������

%,&.(/��3�-��DQG�'2.680��.�$����������0DWKHPDWLFDO�6WDWLVWLFV��+ROGHQ���'D\��,QF��2DNODQG�
&DOLIRUQLD������S�

'$*1(/,(��3�� ��������6WDWLVWLTXH�7KpRULTXH� HW�$SSOLTXpH�� WRPH� ���3UHVVHV�$JURQRPLTXHV� GH
*HPEORX[������S�

+$8&.�� :�� :�� DQG� $1'(5621�� 6�� �������� $� &RPSDULVRQ� RI� /DUJH�6DPSOH� &RQILGHQFH
,QWHUYDO�0HWKRGV� )RU�7KH�'LIIHUHQFH� RI� 7ZR�%LQRPLDO� 3UREDELOLWLHV�'LVWULEXWLRQV�� 7KH
$PHULFDQ�6WDWLVWLFLDQ�������������������

/((0,6��/��0��DQG�75,9(',��.��6����������$�&RPSDULVRQ�RI�$SSUR[LPDWH�,QWHUYDOV�(VWLPDWRUV
IRU�WKH�%HUQRXOOL�3DUDPHWHU��7KH�$PHULFDQ�6WDWLVWLFLDQ�����������������

022'��$�0���*5$<%,//��)�$��DQG�%2(6��'�&����������,QWURGXFWLRQ�WR�WKH�7KHRU\�RI�6WDWLVWLFV�
0DF�*UDZ���+LOO������S�

6$3257$��*����������3UREDELOLWpV�$QDO\VH�GHV�GRQQpHV�HW�6WDWLVWLTXH��7HFKQLS��3$5,6������S�

7$66,��3����������0pWKRGHV�VWDWLVWLTXHV��(FRQRPLFD��3$5,6������S�
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$11(;(�����'LVWULEXWLRQV�VWDWLVWLTXHV�XVXHOOHV

�����'LVWULEXWLRQ�ELQDLUH��RX�LQGLFDWULFH��RX�GH�%HUQRXOOL�

&¶HVW�OD�ORL�G¶XQH�YDULDEOH�DOpDWRLUH�;�TXL�SHXW�SUHQGUH�GHX[�YDOHXUV����VXFFqV��RX����pFKHF��DYHF�OHV
SUREDELOLWpV�UHVSHFWLYHV�T�HW�����T������T�������2Q�PRQWUH�LPPpGLDWHPHQW�TXH�O¶HVSpUDQFH��(�;�� �T�HW�OD
YDULDQFH��9�;�� �T�����T���&HWWH�GLVWULEXWLRQ�HVW�DSSURSULpH�SRXU�GpFULUH�HW�pWXGLHU� OHV�SURSRUWLRQV�HW� OHV
WDX[�� 3DU� H[HPSOH�� GDQV� XQH� SRSXODWLRQ� LQILQLH�� GRQW� FHUWDLQV� LQGLYLGXV� SRVVqGHQW� XQH� FDUDFWpULVWLTXH
GRQQpH��XQ�LQGLYLGX�WLUp�DX�KDVDUG�SRVVqGH�OD�FDUDFWpULVWLTXH��;� ����RX�LO�QH�OD�SRVVqGH�SDV��;� ����

�����'LVWULEXWLRQ�ELQRPLDOH

2Q�UpSqWH�GDQV�GHV�FRQGLWLRQV�LGHQWLTXHV��VXFFqV�RX�pFKHF�HW�SUREDELOLWp�GH�VXFFqV�FRQVWDQWH�DX�ILO
GHV� pSUHXYHV�� Q� H[SpULHQFHV� LQGpSHQGDQWHV� GH� %HUQRXOOL�� (Q� G¶DXWUHV� WHUPHV�� RQ� REVHUYH� Q� IRLV
O¶RFFXUUHQFH��VXFFqV��RX�OD�QRQ�RFFXUUHQFH��pFKHF��G¶XQ�pYpQHPHQW�SRXU�OHTXHO�OD�SUREDELOLWp�G¶REWHQWLRQ
G¶XQ�VXFFqV�HVW�FRQVWDQWH�j�FKDTXH�H[SpULHQFH�HW�YDXW�T��&H�SURFHVVXV�HVW�FRQQX�VRXV�OH�QRP�GH�©�VFKpPD
GH�%HUQRXOOL�ª�

6L�RQ�QRWH�SDU�;�OD�YDULDEOH�DOpDWRLUH�©�QRPEUH�GH�VXFFqV�DX�FRXUV�GHV�Q�H[SpULHQFHV�ª��DORUV�;�HVW

OD�VRPPH�GH�Q�YDULDEOHV�GH�%HUQRXOOL�;L�LQGpSHQGDQWHV�HW�GH�PrPH�SDUDPqWUH�T��3DU�GpILQLWLRQ��;�HVW�XQH
YDULDEOH�ELQRPLDOH�QRWpH�%L�Q��S��HW�RQ� VDLW� DORUV�TXH� OD�SUREDELOLWp�G¶REVHUYHU�N� VXFFqV�DX�FRXUV�GHV�Q

H[SpULHQFHV� HVW� GRQQpH� SDU� 3>;�  � N@�  � � �
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N�� �N�N�����«���HW�SDU�FRQYHQWLRQ���� �����3DU�DLOOHXUV��RQ�PRQWUH�TXH�(�;�� �QT�HW�9�;�� �QT�����T���3DU
H[HPSOH��OH�WLUDJH�DX�KDVDUG��GDQV�XQH�SRSXODWLRQ�LQILQLH��GH�Q�LQGLYLGXV�SRVVpGDQW�FKDFXQ�O¶XQ�GHV�GHX[

FDUDFWqUHV� RSSRVpV� HW� OH� SUpOqYHPHQW� GH�Q� LQGLYLGXV�GDQV�XQH� SRSXODWLRQ� ILQLH�� DYHF� UHPLVH� DX� IXU� HW� j

PHVXUH�GHV�SUpOqYHPHQWV��FRUUHVSRQGHQW�j�FH�VFKpPD�

/D�GLVWULEXWLRQ�ELQRPLDOH�VXSSRVH�GRQF�GHX[�K\SRWKqVHV��

x� O¶LQGpSHQGDQFH�GHV�H[SpULHQFHV�GRQQDQW�FKDFXQH�OLHX�j�GHX[�UpVXOWDWV�H[FOXVLIV��VXFFqV�RX�pFKHF���

x� OD�FRQVWDQFH�GH�OD�SUREDELOLWp�GH�©�VXFFqV�ª�DX�FRXUV�GHV�Q�H[SpULHQFHV�

�����'LVWULEXWLRQ�K\SHUJpRPpWULTXH

6RLW�XQH�XUQH�FRQWHQDQW�1�ELOOHV�GRQW�5�VRQW�URXJHV�HW�%�VRQW�EOHXHV��HW�VXSSRVRQV�TXH�O¶RQ�SURFqGH

j�XQ�WLUDJH�VDQV�UHPLVH���GH�Q�ELOOHV�SDUPL�FHV�5�%�ELOOHV��2Q�FRQVLGqUH�DORUV�OD�YDULDEOH�DOpDWRLUH�;�TXL

SUHQG�SRXU�YDOHXUV�OH�QRPEUH�GH�ELOOHV�URXJHV�H[WUDLWHV�SDUPL�OHV�Q��/H�WLUDJH�V¶HIIHFWXDQW�VDQV�UHPLVH��LO

Q¶\�D�SDV� LQGpSHQGDQFH�HQWUH� OHV�H[WUDFWLRQV�HW�RQ�D�DORUV�TXH�3>;� �N@� �
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1
�WHQG�YHUV�XQH�FRQVWDQWH�T��DORUV�RQ

PRQWUH�IDFLOHPHQW�TXH�OD�ORL�K\SHUJpRPpWULTXH�WHQG�YHUV�OD�ORL�ELQRPLDOH�GH�SDUDPqWUHV�1�HW�T�

�����'LVWULEXWLRQ�GH�3RLVVRQ

6L�;� GpVLJQH� OH� QRPEUH� GH� VXUYHQDQFHV� G¶XQ� SKpQRPqQH� DOpDWRLUH� GDQV� XQ�K\SHUYROXPH�9� G¶XQ
HVSDFH�YHFWRULHO�WHO�TXH��

x� OD�SUREDELOLWp�TXH�SOXV�G¶XQH�VXUYHQDQFH�VH�SURGXLVH�GDQV�XQ�K\SHUYROXPH�GRQW�OD�PHVXUH�WHQG�YHUV���

HVW�QpJOLJHDEOH�GHYDQW�OD�SUREDELOLWp�TX¶XQH�VHXOH�VXUYHQDQFH�VH�SURGXLVH�GDQV�FHW�K\SHUYROXPH
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$11(;(�����&RQYHUJHQFHV�GHV�YDULDEOHV�DOpDWRLUHV

/HV�FRQYHUJHQFHV�GHV�YDULDEOHV�DOpDWRLUHV�SUpVHQWHQW�XQ�JUDQG�LQWpUrW�j�OD�IRLV�WKpRULTXH�HW�SUDWLTXH�
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/D�GpPRJUDSKLH�SRVW�FHQVLWDLUH�FRPPXQDOH
HW�VHV�IDFWHXUV�GH�TXDOLWp

&KULVWRSKH�%(5*28,*1$1

,('8%�±�8QLYHUVLWp�GH�%RUGHDX[

/HV� FRPPXQHV� TXL� VRQW� XQ� H[HPSOH� XVXHO� GH� SHWLWH� SRSXODWLRQ�� RQW� XQH� GRXEOH
SDUWLFXODULWp��QRQ�VHXOHPHQW�HOOHV�RQW�SDUIRLV�GHV�HIIHFWLIV�UHODWLYHPHQW�IDLEOHV��PDLV�DXVVL�HOOHV
RFFXSHQW� GHV� WHUULWRLUHV� UHVWUHLQWV�� &HWWH� UHVWULFWLRQ� LPSOLTXH� XQ� UHQRXYHOOHPHQW� DFFpOpUp� GH
WHOOHV� SRSXODWLRQV�� SXLVTXH� OHV� pFKDQJHV� HQWUH� HQVHPEOHV� RQW� VRXYHQW� XQH� IUpTXHQFH
LQYHUVHPHQW� SURSRUWLRQQHOOH� j� OHXUV� VXSHUILFLHV� UHVSHFWLYHV�� 'H� FHWWH� GRXEOH� SDUWLFXODULWp
GpFRXOH� SDUIRLV� GHV� GLIILFXOWpV� G¶pWXGH� VWDWLVWLTXH� GHV� pYROXWLRQV� GpPRJUDSKLTXHV� GDQV� OHV
SHWLWHV�SRSXODWLRQV��2Q�VLJQDOH�QRWDPPHQW�OD�GLIILFLOH�REVHUYDWLRQ�GHV�pYpQHPHQWV�UDUHV��HIIHW
GLUHFW�GH�OD�IDLEOHVVH�GHV�HIIHFWLIV��HW�OD�IRUWH�VHQVLELOLWp�GHV�LQGLFHV�DX[�WUDQVIRUPDWLRQV�GH�OD
SRSXODWLRQ��HIIHW�FRPELQp�GH�OD�IDLEOHVVH�GHV�HIIHFWLIV�HW�GX�IRUW�UHQRXYHOOHPHQW�

/H�SOXV�VRXYHQW�HQ�O¶DEVHQFH�G¶XQH�WKpRULVDWLRQ�SUpFLVH�GX�OLHQ�HQWUH�OH�SKpQRPqQH�pWXGLp
HW� OD� YDULDELOLWp� VWDWLVWLTXH� GH� VD� PHVXUH�� VHXOH� OD� IDLEOHVVH� GHV� HIIHFWLIV� HVW� UHWHQXH� FRPPH
IDFWHXU� GH� YDULDWLRQ� UpVLGXHOOH� GHV� LQGLFHV��1pDQPRLQV�� LO� SHXW� H[LVWHU� XQH� IRUWH� GpSHQGDQFH
HQWUH� OH� SKpQRPqQH� pWXGLp� HW� OHV� IDFWHXUV� GH� UHQRXYHOOHPHQW� GH� OD� SRSXODWLRQ� GDQV� ODTXHOOH
O¶pWXGH�HVW�PHQpH���,O�HVW�GRQF�ORJLTXH�G¶DMRXWHU�j� O¶HIIHFWLI�GHV�SRSXODWLRQV��G¶DXWUHV�FULWqUHV
SRXU� H[SOLTXHU� O¶DPSOHXU� GHV� YDULDWLRQV� UpVLGXHOOHV� GHV� PHVXUHV� GH� FRPSRUWHPHQWV� RX� GH
WHQGDQFHV� GpPRJUDSKLTXHV��2Q� SHXW� DLQVL� UHWHQLU� GHV� LQGLFHV� GH� UpSDUWLWLRQ� GH� OD� SRSXODWLRQ
VHORQ�OHV�IDFWHXUV�G¶KpWpURJpQpLWp�IDFH�DX[�SKpQRPqQHV�PHVXUpV��RX�HQFRUH�GHV�LQGLFDWHXUV�GH
UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�

/D�SRSXODWLRQ�GHV�FRPPXQHV�DSUqV�OH�UHFHQVHPHQW���TXHVWLRQV�HW�RULHQWDWLRQV�SUDWLTXHV

2XWUH�OD�GLIILFXOWp�DVVRFLpH�DX[�SHWLWV�HIIHFWLIV�HW�DX�IRUW�UHQRXYHOOHPHQW��OD�GpPRJUDSKLH
FRPPXQDOH� HVW� FRQIURQWpH�� HQ� )UDQFH� HW� GDQV� GH� QRPEUHX[� SD\V�� j� OD� GLVFRQWLQXLWp� GH
O¶LQIRUPDWLRQ�VWDWLVWLTXH�VXU�OHV�VWRFNV�GH�SRSXODWLRQ��/D�FRQQDLVVDQFH�GLUHFWH�GH�O¶HIIHFWLI�GH�OD
SRSXODWLRQ�WRWDOH�G¶XQH�ORFDOLWp�Q¶HVW�HQ�HIIHW�SRVVLEOH�TXH�ORUV�GHV�UHFHQVHPHQWV�JpQpUDX[�GH
SRSXODWLRQ��3RXU�SDOOLHU�FH�PDQTXH��RQ�SHXW�QpDQPRLQV�WLUHU�SURILW�GHV�GpQRPEUHPHQWV�IRXUQLV
SDU� FHUWDLQHV� VRXUFHV� DGPLQLVWUDWLYHV� FRQWLQXHV��&HV� GHUQLHUV� QH� VRQW�� ELHQ� HQWHQGX�� TXH� GHV
V\PSW{PHV� LPSDUIDLWV� GHV� pYROXWLRQV� GpPRJUDSKLTXHV� FRPPXQDOHV�� HW� OHXU� PLVH� HQ� YDOHXU�
QRWDPPHQW�SRXU�OHV�SpULRGHV�SRVW�FHQVLWDLUHV��UHTXLHUW�GHV�WUDLWHPHQWV�DGpTXDWV�

8QH� WHOOH� GpPDUFKH� G¶DFWXDOLVDWLRQ� pYHLOOH� QDWXUHOOHPHQW� O¶LQWpUrW� GHV� GpFLGHXUV� ORFDX[�
$X�GHOj�GX�VLPSOH�DVSHFW� LQIRUPDWLI�� FHV�GHUQLHUV� VRQW�HQ�HIIHW� VRXFLHX[�GH� O¶DGpTXDWLRQ�GHV
pTXLSHPHQWV� FROOHFWLIV� DX[� pYROXWLRQV� GpPRJUDSKLTXHV�� 'H� PrPH�� O¶pYDOXDWLRQ� GH� O¶LPSDFW
GpPRJUDSKLTXH� UpFHQW� GHV� RSWLRQV� G¶DPpQDJHPHQW� DQWpULHXUHPHQW� FKRLVLHV� QH� OHV� ODLVVH� SDV
LQGLIIpUHQWV�

'DQV� OD�SUDWLTXH�� OH�GpPRJUDSKH�HVW�DORUV�PLV�j�FRQWULEXWLRQ�SRXU�FRQIURQWHU�XQ�FKLIIUH
DVVH]�SUpFLV�DX[�DSSUR[LPDWLRQV�SOXV�RX�PRLQV� LPSOLFLWHV�GH� O¶pYROXWLRQ�SRVW�FHQVLWDLUH�GH� OD
SRSXODWLRQ�SURGXLWHV�SDU�OHV�DJHQWV�PXQLFLSDX[�RX�FHUWDLQV�pOXV�

����������������������������������������������������������
��3DU�H[HPSOH��OD�QDLVVDQFH�GX��LqPH�HQIDQW�LQWHUYLHQW�WUqV�VRXYHQW�GDQV�XQ�GpODL�WUqV�UDSLGH�DSUqV�O¶DFFHVVLRQ�j�OD

SURSULpWp�� F¶HVW� j� GLUH� DSUqV� O¶LQVWDOODWLRQ� GDQV� XQH� FRPPXQH�� $LQVL� OHV� YDJXHV� G¶HPPpQDJHPHQW� VRQW� IDFWHXUV� GH
IOXFWXDWLRQV�GH�JUDQGH�DPSOHXU�GHV�WDX[�EUXWV�GH�QDWDOLWp��VDQV�TXH�SRXU�DXWDQW�OD�SRSXODWLRQ�QRXYHOOH�DLW�XQH��LQWHQVLWp
RX�XQ�FDOHQGULHU��HQ�WHUPHV�G¶kJH��IpFRQGV�GLIIpUHQWV�GH�FHOOH�GpMj�UpVLGHQWH�GDQV�OD�FRPPXQH�RX�TXH�OD�VWUXFWXUH�G¶kJH
GH�OD�SRSXODWLRQ�FRPPXQDOH�pWXGLpH�VRLW�EHDXFRXS�PRGLILpH�
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/RUVTX¶LO� V¶DJLW� GH� FRPPXQHV�� VRXYHQW� SpULXUEDLQHV� TXL� YRLHQW� VH� SRXUVXLYUH� OD� IRUWH
H[WHQVLRQ� GH� OHXU� EkWL� D\DQW� GpEXWp� GDQV� OHV� DQQpHV� ���� ���� OHV� DSSUR[LPDWLRQV� GH� FHV� DFWHXUV
ORFDX[�UHVWLWXHQW�OD�WHQGDQFH�JpQpUDOH�WRXW�HQ�VXUHVWLPDQW�OD�SRSXODWLRQ��(Q�HIIHW��HOOHV�SURFqGHQW��

·� VRLW�G¶XQH�PXOWLSOLFDWLRQ�GX�QRPEUH�SRVW�FHQVLWDLUH��GH�UpVLGHQFHV�SULQFLSDOHV�ILVFDOHV�RX�GH
QRXYHDX[�ORJHPHQWV�SDU�OD�WDLOOH�PR\HQQH�GHV�PpQDJHV�����RU�GHSXLV�FHOOH�FL�D�EDLVVp�GDQV
����GHV�FRPPXQHV�GH�OD�*LURQGH��

·� VRLW� �GDQV� OH� FDV� OH� SOXV� IUpTXHQW�� HQ� SURORQJHDQW� GHV� WHQGDQFHV� SDVVpHV� TXL� UHIOqWHQW
VRXYHQW�O¶H[SORVLRQ�GpPRJUDSKLTXH�GX�SDVVp�UpFHQW�

·� 3OXV�SUREOpPDWLTXH�HVW�OH�FDV�GHV�FRPPXQHV�GRQW�OD�WHQGDQFH�GXUDQW�OHV�GHUQLqUHV�SpULRGHV
LQWHUFHQVLWDLUHV��pWDLW�j�OD�EDLVVH�RX�j�OD�VWDJQDWLRQ�GH�SRSXODWLRQ�RX�GRQW�O¶HQYLURQQHPHQW
pFRQRPLTXH��SROLWLTXH��VRFLDO�HW�FXOWXUHO�V¶HVW�PRGLILp��2Q�VLJQDOH�QRWDPPHQW�OD�IHUPHWXUH
RX� O¶LQVWDOODWLRQ� G¶XQH� JUDQGH� HQWUHSULVH�� RX� HQFRUH� OH� GpYHORSSHPHQW� G¶XQ� S{OH
XQLYHUVLWDLUH��3RXU�FHV�FRPPXQHV�VRXYHQW�XUEDLQHV�RX�UXUDOHV��FRQWUDLUHPHQW�DX[�]RQHV�GH
IRUWH�FRQVWUXFWLRQ��O¶LQFHUWLWXGH�GHV�DFWHXUV�ORFDX[�HVW�JUDQGH��/HXUV�DSSUR[LPDWLRQV�LVVXHV
GH� WUDYDX[�SOXV�RX�PRLQV�RSDTXHV�SURGXLVHQW� OD�SOXSDUW�GX� WHPSV�GHV� UpVXOWDWV� ODUJHPHQW
FRQWUDGLFWRLUHV��&¶HVW�pYLGHPPHQW�GDQV�FH�FRQWH[WH�TXH�OHV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�GX
GpPRJUDSKH�YRQW�DSSRUWHU�D�SULRUL�OH�SOXV�DX�GpFLGHXU�ORFDO�

/RUVTXH�O¶RQ�HVW�FRQIURQWp�j�GH�WHOOHV�GHPDQGHV��LO� LPSRUWH�GH�UHQGUH�FRPSWH�GX�QLYHDX
G¶LQFHUWLWXGH�DVVRFLp�DX[�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�SURGXLWHV��6L�FH�QLYHDX�HVW�SDU�WURS�pOHYp
LO� FRQYLHQW� G¶HQ� GpWHUPLQHU� O¶RULJLQH�� 3RXU� FRQWU{OHU� OHV� ULVTXHV� LVVXV� GH� O¶LPSHUIHFWLRQ� GHV
VRXUFHV�DGPLQLVWUDWLYHV�HW�GH�O¶pFKHORQ�FRPPXQDO��RQ�SHXW�DORUV�FRQVWUXLUH�GHV�LQGLFDWHXUV�GH
TXDOLWp� TXL� SHXYHQW� V¶DSSDUHQWHU� j� GHV� PHVXUHV� GH� GLVSHUVLRQ� UpVLGXHOOH�� (Q� TXDQWLILDQW
O¶DPSOHXU�GH�OD�YDULDELOLWp�UHVWDQW�LQH[SOLTXpH�SDU�OHV�WHQGDQFHV�GHV�VRXUFHV�HW�OHV�K\SRWKqVHV
FKRLVLHV�� LOV� UHQVHLJQHQW� VXU� OD� ILDELOLWp� GHV� LQJUpGLHQWV� HW� GHV� UpVXOWDWV� GH� OD� GpPDUFKH
G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�GH�SRSXODWLRQV�FRPPXQDOHV��8QH�IDLEOH�ILDELOLWp�HVW�DLQVL�VXSSRVpH
VH�PDQLIHVWHU�SDU�XQH�IRUWH�GLVSHUVLRQ�UpVLGXHOOH�

'H�IDoRQ�pYLGHQWH�O¶DPSOHXU�GH�FHWWH�GLVSHUVLRQ�UpVLGXHOOH�HVW�LQIOXHQFpH�SDU�OHV�VRXUFHV
DGPLQLVWUDWLYHV� XWLOLVpHV� GDQV� OD� GpPDUFKH� HW� SDU� OHV� K\SRWKqVHV� FKRLVLHV� SRXU� H[SORLWHU� FHV
VRXUFHV�� 1pDQPRLQV� FHWWH� GLVSHUVLRQ� SHXW� GpSHQGUH� DXVVL� GH� FHUWDLQHV� FDUDFWpULVWLTXHV� GH� OD
FRPPXQH� pWXGLpH�� TXL� LQWHUDJLVVHQW� SOXV� RX� PRLQV� DYHF� OHV� VRXUFHV� HW� OHV� K\SRWKqVHV�� &HV
FDUDFWpULVWLTXHV� VRQW� ELHQ� HQWHQGX� PXOWLSOHV� PDLV� O¶pFKHORQ� FRPPXQDO� ODLVVH� VXSSRVHU� TXH
SDUPL�HOOHV�OHV�YDULDEOHV�SURGXLVDQW�OHV�LQFHUWLWXGHV�DVVRFLpHV�j�O¶pWXGH�GHV�SHWLWHV�SRSXODWLRQV
MRXHQW� XQ� U{OH� VLJQLILFDWLI�� &RPPH� RQ� O¶D� GLW�� OHV� IDFWHXUV� G¶LQFHUWLWXGH� DVVRFLpV� DX[� SHWLWHV
SRSXODWLRQV�� VRQW� HQWUH� DXWUHV� OD� WDLOOH� GH� O¶HIIHFWLI� pWXGLp� HW� VRQ� GHJUp� GH� UHQRXYHOOHPHQW�
$XVVL�� YD�W�RQ� FKHUFKHU� j� PHVXUHU� OHXU� U{OH� UHVSHFWLI� GDQV� OD� IRUPDWLRQ� GHV� GLVSHUVLRQV
UpVLGXHOOHV� LVVXHV� GH� O¶LUUpJXODULWp� GH� FHUWDLQHV� VpULHV� HW� GH� O¶LQDGpTXDWLRQ� GH� FHUWDLQHV
K\SRWKqVHV�DX[�pYROXWLRQV�SRVW�FHQVLWDLUHV�

$YDQW� G¶pWXGLHU� OD� ILDELOLWp� GHV� UpVXOWDWV� HW� VHV� IDFWHXUV�� LO� FRQYLHQW� GH� SUpVHQWHU� OHV
VRXUFHV�HW�OHXU�PRGH�GH�PLVH�HQ�YDOHXU�FRPPXQDOH��DLQVL�TXH�GHV�PpWKRGHV�UHSURGXFWLEOHV�HW
V\VWpPDWLTXHV�G¶H[SORLWDWLRQ�GHV�GRQQpHV�HW�GH�FDOFXO�GHV�LQGLFDWHXUV�GH�TXDOLWp�

&H�WUDYDLO�TXL�DYDLW�pWp� LQLWLDOHPHQW�HQWUHSULV�SRXU� OHV����FRPPXQHV�GH� OD�&RPPXQDXWp
8UEDLQH� GH� %RUGHDX[� �&8%��� VH� WURXYH� LFL� pODUJL� HW� V\VWpPDWLVp� SDU� O¶REVHUYDWLRQ� GHV� ���
FRPPXQHV� GH� OD� *LURQGH�� 3DUPL� HOOHV�� FHUWDLQHV�� LOOXVWUHURQW� OHV� DVSHFWV� FRQFUHWV� GH� OD
GpPDUFKH�G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�HW�GH�VHV�FRQFOXVLRQV�

����������������������������������������������������������
��5pVXOWDW�LVVXV�GHV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�LFL�SUpVHQWpHV�
�� &HOOHV� FL� IRQW� SDUWLH� G¶XQ� VRXV� HQVHPEOH� GH� ���� FRPPXQHV� TXL� D� IDLW� O¶REMHW� G¶XQ� WUDYDLO� SRXU� OD� &DLVVH

G¶$OORFDWLRQV� )DPLOLDOHV� �� ©�'pPRJUDSKLH� SRVW� FHQVLWDLUH� GHV� FDQWRQV� *LURQGLQV� HW� GH� FHUWDLQHV� FRPPXQHV� GH� OD
*LURQGH�ª��&KULVWRSKH�%HUJRXLJQDQ�������
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��/HV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�FRPPXQDOHV

/D�SUpVHQWDWLRQ�GHV�VRXUFHV�DGPLQLVWUDWLYHV�HW�GH�OHXU�PLVH�HQ�YDOHXU�SRXU�DSSUpKHQGHU�OD
GpPRJUDSKLH�SRVW�FHQVLWDLUH�FRPPXQDOH�HVW�QpFHVVDLUH�SRXU�FRPSUHQGUH�O¶DQDO\VH�GHV�IDFWHXUV
FRQGLWLRQQDQW�OD�ILDELOLWp�GHV�UpVXOWDWV�TXL�HQ�GpFRXOH��2Q�DERUGHUD�DLQVL�OHV�SULQFLSHV�JpQpUDX[�
OHV� VRXUFHV� HW� OHXU� SRWHQWLDOLWpV� G¶XWLOLVDWLRQ� SRVW� FHQVLWDLUH�� OHV� PpWKRGHV� V\VWpPDWLTXHV
G¶H[SORLWDWLRQ�HW�OD�IRUPDWLRQ�GHV�LQGLFDWHXUV�GH�TXDOLWp�

����/H�FRQWH[WH�SRVW�FHQVLWDLUH�FRPPXQDO

(Q�)UDQFH��OD�FRQQDLVVDQFH�REMHFWLYH�GHV�VWRFNV�GH�SRSXODWLRQ�GpFRXOH�GHV�5HFHQVHPHQWV
*pQpUDX[� GH� 3RSXODWLRQ� HIIHFWXpV� SDU� O
,16((��� 'XUDQW� OHV� SpULRGHV� LQWHUFHQVLWDLUHV�� OD
YDULDWLRQ� GH� FHV� VWRFNV� Q¶HVW� SDV� V\VWpPDWLTXHPHQW� PHVXUpH� VDQV� rWUH� SRXU� DXWDQW� D� SULRUL
QpJOLJHDEOH��$LQVL�� SRXU� OD� FRPPXQH� GH�%LJDQRV�� OH� WDX[� GH� FURLVVDQFH� DQQXHO�PR\HQ� GH� OD
SRSXODWLRQ�WRWDOH�SRXU�OD�SpULRGH�LQWHUFHQVLWDLUH�������HVW�GH�O
RUGUH�GH�������VRLW�VXU���DQV�GH
����� ,QYHUVHPHQW�/H�9HUGRQ� D� SHUGX�����GH� VD� SRSXODWLRQ� HQ��� DQV� VRLW� �����SDU� DQ��$X
QLYHDX� QDWLRQDO�� RQ� SDOOLH� FHV� LQFHUWLWXGHV� HQ� DFWXDOLVDQW� OH� VWRFN� GH� OD� SRSXODWLRQ� LVVX� GX
GHUQLHU� UHFHQVHPHQW�� YLD� OHV� IOX[� QDWXUHOV� HW� GHV� pOpPHQWV� GH� FRQQDLVVDQFH� GHV� PLJUDWLRQV
LQWHUQDWLRQDOHV��OHXU�UHODWLYH�IDLEOHVVH�UHQGDQW�DFFHSWDEOH�OHV�LPSUpFLVLRQV�VXU�FHV�GHUQLqUHV�

$X� QLYHDX� FRPPXQDO�� RQ� QH� SHXW� SURFpGHU� GH� OD� VRUWH�� (Q� HIIHW�� OHV� PLJUDWLRQV
LQWHUFRPPXQDOHV�VRQW�O
pOpPHQW�SUpGRPLQDQW�GHV�YDULDWLRQV�GH�SHXSOHPHQW��$�WLWUH�G¶H[HPSOH�
����GHV�SHUVRQQHV�UHFHQVpHV�HQ����j�6WH�)R\�OD�*UDQGH�Q¶\�UpVLGDLHQW�SDV�DX�UHFHQVHPHQW�GH
����/D�FRQQDLVVDQFH�GH�WHOOHV�PLJUDWLRQV�LQWHUFRPPXQDOHV�HVW�TXDVL�LQH[LVWDQWH�HQ�SpULRGH�SRVW
FHQVLWDLUH�� )DFH� j� XQH� WHOOH� LQFHUWLWXGH�� OD� SUDWLTXH� FRXUDQWH�� SUpVXPDQW� GH� O
LQHUWLH� GHV
SKpQRPqQHV� j� O
RULJLQH� GHV� YDULDWLRQV�� FRQVLVWH� j� HIIHFWXHU� GH� VLPSOHV� H[WUDSRODWLRQV� GHV
WHQGDQFHV� REVHUYpHV� DQWpULHXUHPHQW�� 'DQV� OHV� IDLWV�� XQH� WHOOH� LQHUWLH� SUpVHQWH� XQ� FDUDFWqUH
H[FHSWLRQQHO�TXL�LQYDOLGH�OD�SRUWpH�GHV�pYDOXDWLRQV�SURGXLWHV��$XVVL��PrPH�GDQV�VHV�DVSHFWV�OHV
SOXV�pOpPHQWDLUHV��FRPPH�OD�FRQQDLVVDQFH�GH�O¶pYROXWLRQ�GH�O¶HIIHFWLI�GH�OD�SRSXODWLRQ�WRWDOH��OD
GpPRJUDSKLH� SRVW� FHQVLWDLUH� FRPPXQDOH� HVW� FKDUJpH� G¶LQFHUWLWXGH�� &¶HVW� SRXUTXRL�� SRXU
UpVRXGUH� GH� WHOOHV� LQWHUURJDWLRQV�� RQ� SHXW� PHWWUH� HQ� YDOHXU� FHUWDLQHV� VRXUFHV� GLWHV
DGPLQLVWUDWLYHV�HW�FRQWLQXHV�SRXU�DSSUR[LPHU�OHV�YDULDWLRQV�SRVW�FHQVLWDLUHV�GH�SRSXODWLRQ�

����/HV�VRXUFHV�DGPLQLVWUDWLYHV�FRQWLQXHV�HW�OHXU�PLVH�HQ�YDOHXU

&HUWDLQHV� DGPLQLVWUDWLRQV� VRQW� DPHQpHV� GDQV� OH� FDGUH� GH� OHXUV� DFWLYLWpV� �IDFWXUDWLRQ�
ILFKLHUV�G
XVDJHUV������j�GpQRPEUHU�OHV�HIIHFWLIV�FRPPXQDX[�G
HQWLWpV�UHIOpWDQW�SRWHQWLHOOHPHQW�OH
QRPEUH� GH� ORJHPHQWV� RFFXSpV� RX� QRQ� HW� FHUWDLQV� HIIHFWLIV� GH� SRSXODWLRQ�� /D� SpULRGLFLWp
DQQXHOOH�GH�WHOV�GpQRPEUHPHQWV�SHUPHW�GH�TXDOLILHU�FHV�VRXUFHV�DGPLQLVWUDWLYHV�G
LQIRUPDWLRQ
GH�VRXUFHV�FRQWLQXHV��&HV�VRXUFHV�VRQW�D�SULRUL�WUqV�QRPEUHXVHV���PDLV�VHXOHV�SHX�G¶HQWUH�HOOHV
IRXUQLVVHQW� GHV� GpQRPEUHPHQWV� RIIUDQW� GHV� VpULHV� VXIILVDPPHQW� ORQJXHV� HW� FRXYUDQW� FKDTXH
WHUULWRLUH�FRPPXQDO�JLURQGLQ��,O�V¶DJLW�GHV�SHUPLV�GH�FRQVWUXLUH�GH�ORJHPHQWV�FRPPHQFpV��GHV
UpVLGHQFHV� SULQFLSDOHV� ILVFDOHV� HW� GH� OHXUV� SHUVRQQHV� j� FKDUJH� HW� GHV� LQVFULWV� VXU� OHV� OLVWHV
pOHFWRUDOHV��&HV�VRXUFHV�QH�VRQW�SDV�SRXU�DXWDQW�SDUIDLWHV�HW�QH�SHUPHWWHQW�SDV�GH�GpQRPEUHU
GLUHFWHPHQW� OHV� HIIHFWLIV� FRPPXQDX[� GH� ORJHPHQW� HW� GH� SRSXODWLRQ�� (Q� HIIHW�� OHV� SHUPLV� GH
FRQVWUXLUH� DYHF� OHVTXHOV� RQ� DFWXDOLVH� OH� SDUF� GH� ORJHPHQWV� FRPSUHQQHQW� SDUIRLV� GHV

����������������������������������������������������������
��,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�eWXGHV�eFRQRPLTXHV��/H�GHUQLHU��UHFHQVHPHQW�JpQpUDO�GH�SRSXODWLRQ

,16((�GDWH�GH����
�� 3HUPLV� GH� FRQVWUXLUH�� UpVLGHQFHV� SULQFLSDOHV� ILVFDOHV� HW� OHXUV� SHUVRQQHV� j� FKDUJH�� pOHFWHXUV�� FRPSWHXUV

GRPHVWLTXHV�GH�JD]��G
pOHFWULFLWp�HW�G¶HDX��DVVXUpV�VRFLDX[��DERQQpV�WpOpSKRQLTXHV��pOqYHV�GHV�pWDEOLVVHPHQWV�VFRODLUHV�
DOORFDWDLUHV�GHV�SUHVWDWLRQV�IDPLOLDOHV�
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GpSHQGDQFHV�QRQ�FKDvQpHV�DX�ORJHPHQW�SULQFLSDO���'H�PrPH�OHV�IR\HUV�ILVFDX[�UHSUpVHQWHQW�OHV
PpQDJHV� VRXV� OD� FRQGLWLRQ� TXH� OHV� SHUVRQQHV� D\DQW� GHX[� ORJHPHQWV� Q¶LQWHUYHUWLVVHQW� SDV� OH
SULQFLSDO�HW�OH�VHFRQGDLUH���/HV�SHUVRQQHV�j�FKDUJH�VRQW�VXSSRVpHV�FRUUHVSRQGUH�j�OD�SRSXODWLRQ
GH�PRLQV�GH����DQV���HW�OHV�pOHFWHXUV�j�OD�SRSXODWLRQ�PDMHXUH�GH�QDWLRQDOLWp�IUDQoDLVH��(Q�IDLW�
FHUWDLQV�PDMHXUV�UHVWHQW�ILVFDOHPHQW�j�OD�FKDUJH�GH�OHXUV�SDUHQWV��HW�FHUWDLQV�PDMHXUV�QDWLRQDX[
QH�V¶LQVFULYHQW�SDV�VXU�OHV�OLVWHV�pOHFWRUDOHV�RX�VXEVLVWHQW�LQVFULWV�GDQV�XQH�FRPPXQH�R��LOV�QH
UpVLGHQW� SOXV�� FRPPH� F¶HVW� IUpTXHQW� GDQV� OHV� FRPPXQHV� UXUDOHV���� 'H� SOXV�� OHV� U\WKPHV
G¶LQVFULSWLRQ� VXU� OHV� OLVWHV� pOHFWRUDOHV� VRQW� VRXYHQW� DVVRFLpV� DX� FDOHQGULHU� SROLWLTXH�� FH� TXL
JpQqUH�SDUIRLV�GH�IRUWHV�LUUpJXODULWpV�GDQV�OHV�VpULHV�GH�GRQQpHV��&¶HVW�SRXUTXRL�LO�HVW�SUpIpUDEOH
G¶XWLOLVHU� OHV� YDULDWLRQV� GHV� HIIHFWLIV� GpQRPEUpV� SDU� FHV� VRXUFHV�� FRPPH� V\PSW{PHV� GHV
pYROXWLRQV� SRVW� FHQVLWDLUHV� GHV� JUDQGHXUV� GpPRJUDSKLTXHV�� SOXW{W� TXH� GH� FKHUFKHU� XQH
DSSUR[LPDWLRQ� LPPpGLDWH� GHV� VWRFNV�� IXW� HOOH� IRQGpH� VXU� GHV� WHQWDWLYHV� GH� UHFRQVWLWXWLRQ� WUqV
pODERUpHV�

2Q�SHXW�DLQVL�PHVXUHU�FHV�pYROXWLRQV�SDU�OH�FDOFXO�GH�WDX[�RX�GH�IDFWHXUV�G¶DFFURLVVHPHQW���
RX�HQ�OHV�YLVXDOLVDQW�JUDSKLTXHPHQW��7RXWHIRLV��SRXU�TX¶XQH�WHOOH�DSSURFKH�FRQVHUYH�XQH�FHUWDLQH
ULJXHXU� LO� FRQYLHQW�� DYDQW� WRXW� WUDYDLO� SRVW� FHQVLWDLUH�� GH� PHWWUH� HQ� UHJDUG� OHV� WHQGDQFHV
LQWHUFHQVLWDLUHV� GHV� JUDQGHXUV� GpPRJUDSKLTXHV� pWXGLpHV� HW� GHV� HIIHFWLIV� LVVXV� GHV� VRXUFHV
DGPLQLVWUDWLYHV�� &HUWDLQHV� FRPPXQHV� JLURQGLQHV� YRQW� LOOXVWUHU� O¶HQVHPEOH� GH� OD� GpPDUFKH
G¶XWLOLVDWLRQ�GHV�VRXUFHV�DGPLQLVWUDWLYHV�FRQWLQXHV�SRXU�O¶DQDO\VH�GHV�pYROXWLRQV�GpPRJUDSKLTXHV
LQWHUFHQVLWDLUHV��������SXLV�SRVW�FHQVLWDLUHV��������2Q�pWXGLHUD�DLQVL� OHV�pYROXWLRQV�GHV�HIIHFWLIV
GHV�GLIIpUHQWHV�VRXUFHV�GHSXLV����TXL�FRQVWLWXHUD�OD�UpIpUHQFH��LQGLFH������

,O� H[LVWH� GHV� FRPPXQHV� SRXU� OHVTXHOOHV� OHV� pYROXWLRQV� ������ GRQQpHV� SDU� OHV� VRXUFHV
FRUUHVSRQGHQW� j� FHOOHV�PHVXUpHV� SRXU� OHV� JUDQGHXUV� VXSSRVpHV� FRUUHVSRQGDQWHV� SDU� OHV� GHX[
UHFHQVHPHQWV�JpQpUDX[�GH�SRSXODWLRQ�

����������������������������������������������������������
��%LHQ�TX¶LO�H[LVWH�XQH�SURFpGXUH�SOXV�RX�PRLQV�HIILFDFH�GH�FKDvQDJH�
��,O�H[LVWH�HQ�IDLW�FHUWDLQV�DVSHFWV�GH�OD�UpJOHPHQWDWLRQ�ILVFDOH�TXL�SHXYHQW�LQFLWHU�j�GH�WHOOHV�SUDWLTXHV�
��$VVRFLHU�SHUVRQQHV�j�FKDUJH�SDU�IR\HU�ILVFDO�HW�WDLOOH�PR\HQQH�GHV�PpQDJHV�SHXW�DXVVL�rWUH�HQYLVDJp��ELHQ�TXH

OD�FRPSOH[LWp�G¶XQH�WHOOH�GpPDUFKH�OLPLWH�FRQVLGpUDEOHPHQW�OD�YpULILFDWLRQ�GH�VRQ�QLYHDX�GH�ILDELOLWp�
�� &H� SKpQRPqQH� HVW� HQ� IDLW� PRLQV� PDVVLI� TX¶LO� Q¶\� SDUDvW� HQ� UDLVRQ� GX� V\VWqPH� GH� GpFODUDWLRQ� ILVFDOH� GHV

SHQVLRQV�DOLPHQWDLUHV�
���'DQV� FHUWDLQHV� ]RQHV� UXUDOHV� RQ� FRPSWDLW� HQ� ��� SOXV� G¶LQVFULWV� VXU� OHV� OLVWHV� pOHFWRUDOHV� TXH� GH� SHUVRQQHV

UHFHQVpHV�
���)DFWHXU�G¶DFFURLVVHPHQW� �����WDX[�G¶DFFURLVVHPHQW�
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6W�-HDQ�G
,OODF���WHQGDQFHV�FRPSDUpHV�GHV�VpULHV���� �LQGLFH�����
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&¶HVW�QRWDPPHQW�OH�FDV�GH�OD�FRPPXQH�SpULXUEDLQH�GH�6W�-HDQ�G¶,OODF��TXL�HVW�SDVVpH�GH
����KDELWDQWV�HQ����j������HQ�����DYHF�XQH�WUqV�IRUWH�FURLVVDQFH�j�SDUWLU�GH�����$LQVL�FRPPH
OHV� VRXUFHV� OH�PRQWUHQW�SDUIDLWHPHQW�� SDUF�GH� ORJHPHQWV�� QRPEUH�GH�PpQDJHV�� SRSXODWLRQV
PLQHXUH� HW�PDMHXUH� \� RQW� FU�� j� XQ� U\WKPH� WUqV� VRXWHQX� HQWUH� ��� HW� ���� /HV� WHQGDQFHV� GHV
HIIHFWLIV� LVVXV� GHV� VRXUFHV� GHSXLV� ���� IRQW� TXDQW� HX[�� DSSDUDvWUH� XQH� FURLVVDQFH� IRUWH�PDLV
GRQW� OH� U\WKPH� IOpFKLW� OpJqUHPHQW� SDU� UDSSRUW� j� OD� GHUQLqUH� SpULRGH� LQWHUFHQVLWDLUH�� &H
IOpFKLVVHPHQW�SDUDvW�DIIHFWHU�SULQFLSDOHPHQW�OH�JURXSH�GHV�SOXV�MHXQHV��SHUVRQQHV�j�FKDUJH��
,O� V¶DJLW� SUREDEOHPHQW� GX� UHPSODFHPHQW� LQFRPSOHW� GHV� HQIDQWV� GHV� PpQDJHV� LQVWDOOpV
SHQGDQW� OD� WUqV� IRUWH� FURLVVDQFH� ������� GHYHQXV� PDMHXUV� HW� D\DQW� GpFRKDELWp� RX� QRQ�
/¶DFFURLVVHPHQW�GH�O¶pFDUW�HQWUH�WHQGDQFH�GHV�OLVWHV�pOHFWRUDOHV�HW�WHQGDQFH�GHV�SHUVRQQHV�j
FKDUJH�SRXUUDLW�WpPRLJQHU�GH�OD�VXEVLVWDQFH�GH�FHUWDLQV�G¶HQWUH�HX[�GDQV�OD�FRPPXQH�RX�GH
OHXU�LQVFULSWLRQ�PDOJUp�TX¶LOV�Q¶\�UpVLGHQW�SDV�

3RXU� G¶DXWUHV� FRPPXQHV� RQ� FRQVWDWH� XQ� pFDUW� HQWUH� OHV� WHQGDQFHV� ������ GHV� HIIHFWLIV
LVVXV� GHV� VRXUFHV� DGPLQLVWUDWLYHV� HW� OHV� pYROXWLRQV� GpPRJUDSKLTXHV� GRQQpHV� SDU� OHV
UHFHQVHPHQWV��'DQV� OD�JUDQGH�PDMRULWp�GHV�FDV� OHV�JUDQGHV� OLJQHV� UHVWHQW�QpDQPRLQV� WRXW�j
IDLW�FRPSDUDEOHV�

6W�/RXEHUW���WHQGDQFHV�FRPSDUpHV�GHV�VpULHV���� �LQGLFH�����
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3RXU� 6W� /RXEHUW�� FRPPXQH� UXUDOH� FDUDFWpULVpH� SDU� XQH� WUqV� SHWLWH� SRSXODWLRQ� HQ� EDLVVH
GHSXLV�����GH�����KDELWDQWV�HQ����j�����HQ������F¶HVW�VDQV�GRXWH�OD�SHWLWHVVH�GHV�HIIHFWLIV�WUDLWpV
����SHUVRQQHV�j�FKDUJH�HQ������TXL�FDXVH�FH�OpJHU�pFDUW��(OOH�SHXW� WUDQVIRUPHU�XQH�GLIIpUHQFH
G¶XQH� XQLWp� HQ� GLIIpUHQFH� GH� SOXVLHXUV� SRLQWV�� $LQVL�� ELHQ� TXH� OD� WHQGDQFH� JpQpUDOH� VRLW
FRQVHUYpH�OD�FURLVVDQFH�GX�SDUF�GH�ORJHPHQWV�HW�GX�QRPEUH�GH�PpQDJHV�HW�OD�IRUWH�EDLVVH�GH�OD
SRSXODWLRQ� GH� PRLQV� GH� ��� DQV�� VRQW� GpFULWHV� GDQV� XQH� SURSRUWLRQ� PRLQV� H[DFWH� TXH� OD
FURLVVDQFH�PRGpUpH�GH�OD�SRSXODWLRQ�DGXOWH��'DQV�FHWWH�SHUVSHFWLYH�OHV�pYROXWLRQV�PRQWUpHV�SDU
OHV� HIIHFWLIV� GHV� VRXUFHV� DSUqV� ��� GRLYHQW� rWUH� LQWHUSUpWpHV� DYHF� SUpFDXWLRQ�� (OOHV� SHUPHWWHQW
QpDQPRLQV�GH� VXSSRVHU�XQH� OpJqUH�FURLVVDQFH�RX�XQH� VWDELOLVDWLRQ�GH� WRXWHV� OHV� FRPSRVDQWHV
GpPRJUDSKLTXHV�pWXGLpHV�

3RXU�*UDGLJQDQ��FRPPXQH�GH�EDQOLHXH�GRQW�OD�FURLVVDQFH�GpPRJUDSKLTXH�WUqV�IRUWH�HQWUH
��� HW� ��� �SDVVDJH�GH������j�������KDELWDQWV�� D�YX� VRQ� U\WKPH�SURJUHVVLYHPHQW� V¶DPRLQGULU
GHSXLV�� OHV� H[SOLFDWLRQV� GHV� pFDUWV� VRQW� j� FKHUFKHU� GX� FRWp� GHV� VSpFLILFLWpV� VRFLRORJLTXHV
FRPPXQDOHV�

*UDGLJQDQ���WHQGDQFHV�FRPSDUpHV�GHV�VpULHV���� �LQGLFH�����
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*OREDOHPHQW�OHV�VRXUFHV�WUDLWDQW�GH�SHUVRQQHV��SHUVRQQHV�j�FKDUJH�HW�pOHFWHXUV��WHQGHQW�LFL
j� VXUHVWLPHU� OHV� KDXVVHV� HW� j� VRXV� HVWLPHU� OHV� EDLVVHV�� /D� EDLVVH� QRWDEOH� GX� QRPEUH� GH
SHUVRQQHV� j� FKDUJH� HVW� HQ� HIIHW� LQIpULHXUH� j� FHOOH� UpHOOHPHQW� REVHUYpH� SRXU� OD� SRSXODWLRQ� GH
PRLQV�GH����DQV�HQWUH����HW�����&HWWH�LPSDUIDLWH�LOOXVWUDWLRQ�GH�OD�GpFRKDELWDWLRQ�GHV�HQIDQWV�GH
IDPLOOHV� VRXYHQW� LQVWDOOpHV� ORUV� GH� OD� SpULRGH� GH� IRUWH� FURLVVDQFH� ������� SHXW� SURYHQLU� GHV
FDUDFWpULVWLTXHV�GH�FHV�IDPLOOHV�GRQW�OH�QLYHDX�GH�UHYHQXV�HVW�HQ�PR\HQQH�WUqV�VXSpULHXU�j�FHOXL
GHV�PpQDJHV�JLURQGLQV��$LQVL�� LO�HVW�SUREDEOH�TXH�GH�QRPEUHX[�MHXQHV�DGXOWHV�D\DQW�TXLWWp� OH
GRPLFLOH� IDPLOLDO� HW� OD� FRPPXQH� UHVWHQW� ILVFDOHPHQW� j� FKDUJH� GH� OHXUV� SDUHQWV���� /¶H[FqV� GH
FURLVVDQFH� GX� QRPEUH� G¶pOHFWHXUV�� SHXW� VH� FRPSUHQGUH� SDU� O¶LQVFULSWLRQ� GHV� MHXQHV� DGXOWHV
GpFRKDELWDQWV� VXU� OHV� OLVWHV� pOHFWRUDOHV� GH� OD� FRPPXQH�SDUHQWDOH�PDLV� DXVVL� SDU� OH� FDOHQGULHU
pOHFWRUDO��IRUWH�PRELOLVDWLRQ�SRXU�OHV�SUpVLGHQWLHOOHV�GH������6L�OHV�pYROXWLRQV�GpPRJUDSKLTXHV
������ GH� *UDGLJQDQ� VRQW� LPSDUIDLWHPHQW� GpFULWHV� SDU� OHV� VpULHV� LVVXHV� GHV� VRXUFHV� OHXU
VLJQLILFDWLRQ�JOREDOH�UHVWH�FODLUH��j�VDYRLU�XQH�IDLEOH�FURLVVDQFH�GH�OD�SRSXODWLRQ�WRWDOH�HW�XQH
GLPLQXWLRQ�GX�QRPEUH�GH� MHXQHV��&RPSWH� WHQX�GH� FHV� UHPDUTXHV� OH� WDVVHPHQW�GHV� WHQGDQFHV

����������������������������������������������������������
���/H�V\VWqPH�GH�OD�SHQVLRQ�DOLPHQWDLUH�FRQQDLVVDQW�GHV�SODIRQGV��LO�HVW�GpVDYDQWDJHX[�SRXU�OHV�IDPLOOHV�OHV�SOXV

ULFKHV��/D�UDUHWp�JOREDOH�GH�FHV�IDPLOOHV�OLPLWH�FH�ELDLV�j�TXHOTXHV�FRPPXQHV�GH�IRUWH�FRQFHQWUDWLRQ�GH�IDPLOOHV�DLVpHV�
*UDGLJQDQ�HQ�IDLW�SDUWLH�SXLVTX¶HOOH�FRPSWDLW�HQ��������GH�SHUVRQQHV�GRQW�OD�SHUVRQQH�GH�UpIpUHQFH�GX�PpQDJH�pWDLW
FDGUH�RX�G¶XQH�SURIHVVLRQ�LQWHOOHFWXHOOH�VXSpULHXUH��FRQWUH�����SRXU�O¶HQVHPEOH�GX�GpSDUWHPHQW�
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REVHUYp� DSUqV� ��� GDQV� OHV� VpULHV� GHV� VRXUFHV� DGPLQLVWUDWLYHV� ODLVVH� VXSSRVHU� XQH� OpJqUH
FURLVVDQFH�RX�XQH� VWDELOLVDWLRQ�GH� OD�SRSXODWLRQ� DYHF�XQH�PRLQGUH� GLPLQXWLRQ�GH� OD� SDUW� GHV
PRLQV�GH����DQV�

,O� H[LVWH� HQILQ� GHV� FRPPXQHV� SRXU� OHVTXHOOHV� RQ� REVHUYH� XQ� GLYRUFH� SDWHQW� HQWUH
WHQGDQFHV� GHV� HIIHFWLIV� LVVXV� GHV� VRXUFHV� DGPLQLVWUDWLYHV� HW� pYROXWLRQV� GpPRJUDSKLTXHV
PHVXUpHV�SDU�OHV�GHUQLHUV�UHFHQVHPHQWV�

&¶HVW�OH�FDV�GH�0DXULDF��SHWLWH�FRPPXQH�UXUDOH�GRQW�OD�SRSXODWLRQ�DSUqV�DYRLU�IRUWHPHQW
GLPLQXp� HQWUH� ��� HW� ��� �SDVVDJH� GH� ���� j� ���� KDELWDQWV�� FURvW� WUqV�PRGpUpPHQW� DSUqV� ����
KDELWDQWV� HQ� ����� ,FL� OHV� VpULHV� SUpVHQWHQW� XQ� DVSHFW� WUqV� LUUpJXOLHU� j� O¶H[FHSWLRQ� GX� SDUF� GH
ORJHPHQWV� DFWXDOLVp� SDU� OHV� SHUPLV� GH� FRQVWUXLUH�� 8QH� WHOOH� LQVWDELOLWp� SHXW� SURYHQLU� GH� OD
IDLEOHVVH� GHV� HIIHFWLIV� DVVRFLpH� j� XQ� UHQRXYHOOHPHQW� LPSRUWDQW� GH� OD� SRSXODWLRQ� UHIOHW� GH� OD
UXUEDQLVDWLRQ� GH� FHUWDLQHV� ]RQHV� GH� OD� *LURQGH� ������� GHV� SHUVRQQHV� UHFHQVpHV� HQ� ��� j
0DXULDF�Q¶\�UpVLGDLHQW�SDV�HQ�����FRQWUH�������VHXOHPHQW�j�6W�/RXEHUW���&HWWH�LQVWDELOLWp�UHQG
OHV� WHQGDQFHV�PRLQV�OLVLEOHV��$XVVL��RQ�FRQVWDWH�XQH�EDLVVH�GX�QRPEUH�GH�SHUVRQQHV�j�FKDUJH
DORUV�TXH� OHV� UHFHQVHPHQWV� LQGLTXHQW�TXH� OD�SRSXODWLRQ� MHXQH�D�DXJPHQWp�HQWUH����HW�����'H
PrPH��RQ�REVHUYH�XQH�KDXVVH�GX�QRPEUH�G¶pOHFWHXUV�DORUV�TXH�OD�SRSXODWLRQ�DGXOWH�UHFHQVpH�D
GLPLQXp�GH����j�����$SUqV����� OHV� WHQGDQFHV�GHV�VRXUFHV�GRLYHQW�GRQF�rWUH� LQWHUSUpWpHV�DYHF
FLUFRQVSHFWLRQ�PDOJUp� XQH�PRLQGUH� LUUpJXODULWp� JOREDOH� GHV� VpULHV� HW� XQH� FHUWDLQH� FRKpUHQFH
JpQpUDOH�ODLVVDQW�VXSSRVHU�XQH�KDXVVH�WUqV�OpJqUH�GH�FKDTXH�JUDQGHXU�pWXGLpH�

0DXULDF���WHQGDQFHV�FRPSDUpHV�GHV�VpULHV���� �LQGLFH�����
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&¶HVW� OH�FDV�DXVVL�GH�%RUGHDX[�� OD�FDSLWDOH� UpJLRQDOH��TXL�DSUqV�DYRLU�FRQQX�XQH� IRUWH
EDLVVH�GH�VD�SRSXODWLRQ�HQWUH����HW�����SDVVDJH�GH��������j��������KDELWDQWV���FRQQDvW�XQH
OpJqUH�UHSULVH�GHSXLV���������KDELWDQWV�HQ������,FL�GHX[�pOpPHQWV�VRQW�GH�QDWXUH�j�H[SOLTXHU
OD�GLIIpUHQFH�HQWUH� OHV� pYROXWLRQV�GpPRJUDSKLTXHV�������PHVXUpHV�SDU� OHV� UHFHQVHPHQWV� HW
OHV�WHQGDQFHV�IRXUQLHV�SDU�OHV�VRXUFHV�DGPLQLVWUDWLYHV�SRXU�FHWWH�PrPH�SpULRGH��/H�SUHPLHU
HVW� OH� ULVTXH� G¶RPLVVLRQV� G¶KDELWDQWV� GHV� JUDQGHV� YLOOHV� SDU� UHFHQVHPHQW� JpQpUDO� GH� ��
UpSXWp�GH�TXDOLWp�LQIpULHXUH��2Q�FRQVWDWH�HQ�HIIHW��GHV�WHQGDQFHV�WRXMRXUV�LQIpULHXUHV�SRXU�OHV
VRXUFHV� QRWDPPHQW� ILVFDOHV� SDU� UDSSRUW� DX[� pYROXWLRQV� GRQQpHV� SDU� OHV� UHFHQVHPHQWV�� /HV
UpVLGHQFHV�SULQFLSDOHV�ILVFDOHV�VWDJQHQW�SUHVTXH�DORUV�TXH�SRXU� OHV�UHFHQVHPHQWV� OH�QRPEUH
GH�PpQDJHV�DXJPHQWH�VLJQLILFDWLYHPHQW��/D�EDLVVH�GX�QRPEUH�GH�PRLQV�GH����DQV�UHIOHW�GX
UHPSODFHPHQW� GHV� IDPLOOHV� DYHF� HQIDQWV� SDU� G¶DXWUHV� SRSXODWLRQV� HVW� EHDXFRXS� PRLQV
LPSRUWDQWH� ����� SRXU� OHV� UHFHQVHPHQWV� ��� HW� ���� TXH� FHOOH� GX� QRPEUH� GH� SHUVRQQHV
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ILVFDOHPHQW�j�FKDUJH���������/¶pFDUW�HQWUH� OD�EDLVVH�GX�QRPEUH�G¶pOHFWHXUV�HW� OD�KDXVVH�GX
QRPEUH� G¶DGXOWHV� UHFHQVpV� SHXW� DXVVL� IDLUH� LQWHUYHQLU� OD� GHX[LqPH� H[SOLFDWLRQ� TXL� HVW� GH
QDWXUH�VRFLRORJLTXH��(Q�HIIHW�� O¶DFFURLVVHPHQW� LQWHUFHQVLWDLUH�GX�QRPEUH�G¶DGXOWHV�SURYLHQW
G¶XQH�IRUWH�SRXVVpH�GH�OD�SRSXODWLRQ�pWXGLDQWH�VXU�OD�YLOOH��HQYLURQ������HQ���DQV���2U�OHV
pWXGLDQWV�VRQW�XQ�JURXSH�FRPSWDQW�XQH�SURSRUWLRQ�VLJQLILFDWLYH�GH�QRQ�LQVFULWV�VXU�OHV�OLVWHV
pOHFWRUDOHV��FRPPH�OHV�DXWUHV�MHXQHV�DGXOWHV��PDLV�SOXV�HQFRUH�XQH�SDUWLH�LPSRUWDQWH�G¶HQWUH
HX[�UHVWH�LQVFULW�VXU�OHV�OLVWHV�GH�OD�FRPPXQH�GHV�SDUHQWV��VXUWRXW�VL�FHOOH�FL�HVW�UXUDOH���/HV
WHQGDQFHV�GHV�VRXUFHV�DSUqV����GRLYHQW�DLQVL�rWUH�FRQVLGpUpHV�DYHF�SUXGHQFH��,O�HVW�FODLU�TXH
OD�SRSXODWLRQ�DGXOWH�HW�IDLW�QRXYHDX�FHOOH�GHV�SOXV�MHXQHV�VH�VRQW�DFFUXHV��SULQFLSDOHPHQW�GH
���j�����PDLV�OH�QLYHDX�GH�FHWWH�OpJqUH�FURLVVDQFH�UHVWH�GpOLFDW�j�pYDOXHU�SOXV�SUpFLVpPHQW��6L
OH�GpYHORSSHPHQW�GH�OD�VRXV�LQVFULSWLRQ�VH�SRXUVXLW��O¶DFFURLVVHPHQW�D�WRXWHV�OHV�FKDQFHV�GH
VH�VLWXHU�HQWUH�����HW����SDU�DQ��VLQRQ�LO�HVW�PLQHXU��HQWUH���HW������SDU�DQ���4XRLTX¶LO�HQ
VRLW� GHV� GpWHUPLQDQWV� VRFLRORJLTXHV� OH� UHQRXYHDX� GH� FURLVVDQFH� SDUDvW� pSKpPqUH� YX� OD
PRLQGUH�FURLVVDQFH�GH�WRXWHV�OHV�WHQGDQFHV�GHV�VRXUFHV�j�SDUWLU�GH����

%RUGHDX[���WHQGDQFHV�FRPSDUpHV�GHV�VpULHV���� LQGLFH�����
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SDUF�GH�ORJHPHQWV

WRWDO�ORJHPHQWV

UpVLGHQFHV�SULQFLSDOHV

PpQDJHV

SHUVRQQHV�j�FKDUJH

��GH����DQV

pOHFWHXUV

���DQV�HW��

����'H�O·DQDO\VH�ORFDOH�GHV�WHQGDQFHV�j�GHV�PpWKRGHV�V\VWpPDWLTXHV�G·pYDOXDWLRQ

6L� GDQV� OD� SOXSDUW� GHV� FRPPXQHV� OHV� WHQGDQFHV� GHV� VRXUFHV� DGPLQLVWUDWLYHV� �����
LQGLTXHQW�GHV�pYROXWLRQV�FRQIRUPHV�j�FHOOHV�PHVXUpHV�SDU�OHV�GHX[�GHUQLHUV�UHFHQVHPHQWV��OHV
FRwQFLGHQFHV� SDUIDLWHV� UHVWHQW� H[FHSWLRQQHOOHV� DORUV� TXH� GHV� GLYHUJHQFHV� SURIRQGHV� VH
SUpVHQWHQW�SDUIRLV��&HV�GHUQLqUHV�UpVXOWHQW�VRXYHQW�GH�GpWHUPLQDQWV�VRFLRORJLTXHV� ORFDX[��GHV
IDLEOHV� HIIHFWLIV� RX� GX� IRUW� UHQRXYHOOHPHQW� GHV� SRSXODWLRQV�� %HDXFRXS� SOXV� UDUHPHQW� GHV
LQFHUWLWXGHV� TXDQW� j� OD� TXDOLWp� GHV� RSpUDWLRQV� GH� FROOHFWH� GX� UHFHQVHPHQW� SHXYHQW� LQWHUYHQLU�
&HV�IDFWHXUV�SHXYHQW�VH�FXPXOHU�HW�RQ�SHXW�VRXYHQW�REVHUYHU�O¶DVVRFLDWLRQ�GH�O¶LUUpJXODULWp�GHV
VpULHV� HW� GH� OD� GLYHUJHQFH�� /¶LQIOXHQFH� GHV� FDOHQGULHUV� pOHFWRUDX[� VXU� OH� QRPEUH� G¶pOHFWHXUV
Q¶HVW�j�FH�WLWUH�SDV�OD�VHXOH�PDQLIHVWDWLRQ�GH�FH�ULVTXH�SDUWLFXOLqUHPHQW�SUpVHQW�GDQV�OHV�GRQQpHV
ILVFDOHV�GHV�SHWLWHV� FRPPXQHV��&RPSWH� WHQX�GH� FHV� UpVHUYHV� FKDTXH� DQDO\VH� FRPPXQDOH� GHV
GRQQpHV�������GHV�VRXUFHV�HW�GHV�UHFHQVHPHQWV����HW����SHUPHW�FRPPH�RQ�O¶D�YX�GH�IRUPXOHU
GHV� FRQFOXVLRQV� TXDQW� DX[� pYROXWLRQV� GpPRJUDSKLTXHV� SRVW� FHQVLWDLUHV� VHORQ� OHV� FRQWH[WHV
FRPPXQDX[�� &HV� DQDO\VHV� GRQW� RQ� SHUoRLW� j� WUDYHUV� OHV� GLIILFXOWpV� pYRTXpHV� OH� FDUDFWqUH
V\PSWRPDWLTXH�ORFDO��SDUDLVVHQW�SHX�DXWRPDWLVDEOHV�GDQV�O¶DEVROX��3RXUWDQW�HOOHV�FRPSUHQQHQW
GH� QRPEUHX[� SRLQWV� LQYDULDEOHV� G¶XQH� FRPPXQH� j� O¶DXWUH�� ,O� HVW� GRQF� SRVVLEOH�� QRQ� SDV� GH
UHVWLWXHU� WRXWHV� OHV� VSpFLILFLWpV� FRPPXQDOHV�� PDLV� GH� PHWWUH� HQ� YDOHXU� SDU� GHV� SURFpGXUHV
V\VWpPDWLTXHV� OHV� VpULHV� LVVXHV� GHV� VRXUFHV� DGPLQLVWUDWLYHV� HW� G¶DSSUR[LPHU� OH� QLYHDX
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G¶LQFHUWLWXGH�HQWRXUDQW�OHV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�DLQVL�SURGXLWHV��2Q�SHXW�DLQVL�FRQFHYRLU
GHV� WHFKQLTXHV� G¶DFWXDOLVDWLRQ� GH� OD� SRSXODWLRQ� GHV� FRPPXQHV� j� XQH� GDWH� SRVW� FHQVLWDLUH
UpFHQWH�DILQ�GH�SURGXLUH�VLPXOWDQpPHQW�GHV�UpVXOWDWV�DVVRUWLV�G¶LQGLFDWHXUV�GH�ILDELOLWp�SRXU�XQ
JUDQG�QRPEUH�GH�FRPPXQHV��,O�H[LVWH�GDQV�FHWWH�RSWLTXH�SOXVLHXUV�RULHQWDWLRQV�SRVVLEOHV��(OOHV
RQW� WRXWHV� HQ� FRPPXQ� OH� OLVVDJH� SUpDODEOH� GHV� GRQQpHV� EUXWHV� LVVXHV� GHV� VRXUFHV
DGPLQLVWUDWLYHV�FRQWLQXHV�GH�IDoRQ�j�UpGXLUH�OHV�LUUpJXODULWpV�GHV�VpULHV�XWLOLVpHV�

6XU� OH� SODQ� GH� O¶RUGRQQDQFHPHQW� GH� O¶XWLOLVDWLRQ� GHV� GRQQpHV� LVVXHV� GHV� VRXUFHV
DGPLQLVWUDWLYHV�GHX[�JUDQGV�SULQFLSHV�V¶RSSRVHQW�

/H�SUHPLHU�HVW�OH�SOXV�VSRQWDQp�� LO�FRUUHVSRQG�DX[�H[HPSOHV�SUpFpGHPPHQW�SUpVHQWpV�HW
IDLW�SULPHU�OD�VSpFLDOLVDWLRQ�GHV�VpULHV�G¶HIIHFWLIV�LVVXV�GHV�VRXUFHV�SRXU�O¶pYDOXDWLRQ�GH�FKDTXH
JUDQGHXU� GpPRJUDSKLTXH� pWXGLpH�� $XWUHPHQW� GLW�� RQ� FKHUFKH� j� PHVXUHU� OHV� pYROXWLRQV� SRVW
FHQVLWDLUHV�GX�SDUF�GH�ORJHPHQWV�SDU�OHV�SHUPLV�GH�FRQVWUXLUH��FHOOHV�GX�QRPEUH�GH�PpQDJHV�SDU
OD�WHQGDQFH�GHV�UpVLGHQFHV�SULQFLSDOHV�ILVFDOHV��FHOOHV�GH�OD�SRSXODWLRQ�G¶DGXOWHV�SDU�OD�WHQGDQFH
GX�QRPEUH�G¶pOHFWHXUV�HW�FHOOHV�GH�OD�SRSXODWLRQ�MHXQH�SDU�OD�WHQGDQFH�GX�QRPEUH�GH�SHUVRQQHV
j�FKDUJH����'DQV�FHWWH�GpPDUFKH�OHV�VHXOV�WUDLWHPHQWV�HQYLVDJpV�VH�ERUQHQW�j�WHQWHU�GH�FRUULJHU
O¶pFDUW� pYHQWXHOOHPHQW� FRQVWDWp� HQ� SpULRGH� LQWHUFHQVLWDLUH� HQWUH� OHV� pYROXWLRQV� GH� FKDTXH
JUDQGHXU�pWXGLpH�HW� OD� WHQGDQFH�GH� OD� VRXUFH�VXSSRVpH�FRUUHVSRQGDQWH��$LQVL�� j�%RUGHDX[�RQ
HVVDLHUD�GH�FRUULJHU�OH�GpIDXW�ORFDO�G¶LQVFULSWLRQ�pOHFWRUDOH�GHV�pWXGLDQWV�GH�IDoRQ�j�H[SORLWHU�OD
VpULH�SRVW� FHQVLWDLUH�GX�QRPEUH�G¶pOHFWHXUV�SRXU� DSSUpKHQGHU� OD� SRSXODWLRQ� DGXOWH��8QH� WHOOH
DSSURFKH� D� SRXU� DYDQWDJHV� GH� QH� PHWWUH� HQ� YDOHXU� TXH� GHV� LQIRUPDWLRQV� GRQW� OD� GpILQLWLRQ
UHFRXSH�D�SULRUL�FHOOH�GHV�JUDQGHXUV�pWXGLpHV��(OOH�IRXUQLW�GH�SOXV�GHV�UpVXOWDWV�SOXV�GLYHUVLILpV
TXH�OD�VHXOH�SRSXODWLRQ�WRWDOH��(OOH�D�SRXU�LQFRQYpQLHQW�GH�QH�SDV�SHUPHWWUH�GH�FRQIURQWHU�HQWUH
HX[� OHV�UpVXOWDWV� LVVXV�GX� WUDLWHPHQW�GHV�GLIIpUHQWHV�VRXUFHV�SXLVTXH�FKDTXH�UpVXOWDW�FRQFHUQH
XQH�JUDQGHXU�GLIIpUHQWH�

$� O¶LQYHUVH� OH� VHFRQG� SULQFLSH� IDLW� SULPHU� OD� FRQIURQWDWLRQ� ILQDOH� GHV� UpVXOWDWV� LVVXV� GX
WUDLWHPHQW� GHV� GLIIpUHQWHV� VRXUFHV�� $LQVL�� FKDTXH� HIIHFWLI� LVVX� G¶XQH� VRXUFH� DGPLQLVWUDWLYH
FRQWLQXH� VHUW� GH�EDVH� j� OD�SURGXFWLRQ�GHV� pYDOXDWLRQV�SRVW� FHQVLWDLUHV�GH�TXHOTXHV�JUDQGHXUV
GpPRJUDSKLTXHV����2Q�SHXW�GH�OD�VRUWH�REWHQLU�TXDWUH�VpULH�G¶pYDOXDWLRQV�SRVW�FHQVLWDLUHV�GH�OD
SRSXODWLRQ�WRWDOH�GHV�FRPPXQHV��/D�MXVWLILFDWLRQ�GH�FHWWH�DSSURFKH�WLHQW�HQ�GHX[�SRLQWV��'¶XQH
SDUW�FRPPH�RQ�O¶D�YX�GDQV�OHV�H[HPSOHV�O¶DGpTXDWLRQ�HQWUH�WHQGDQFHV�GHV�VRXUFHV�HW�pYROXWLRQV
LQWHUFHQVLWDLUHV� GHV� JUDQGHXUV� VXSSRVpHV� FRPSDUDEOHV� HVW� SDUIRLV� WUqV� LPSDUIDLWH�� FH� TXL
UHODWLYLVH�OHV�YHUWXV�GH�OD�VSpFLDOLVDWLRQ�GHV�VRXUFHV��'¶DXWUH�SDUW��OD�FRQIURQWDWLRQ�HVW�OD�VHXOH
SRVVLELOLWp� GH� MXJHU� GH� OD� ILDELOLWp� UHODWLYH� GHV� UpVXOWDWV� DSUqV� OH� WUDYDLO� G¶pYDOXDWLRQ� SRVW
FHQVLWDLUH�� (Q� HIIHW�� HQ� SOXV� GHV� FRUUHFWLRQV� HQWUH� WHQGDQFHV� FRPSDUDEOHV� GpMj� pYRTXpHV�� FH
WUDYDLO� VROOLFLWH� XQ� FHUWDLQ� QRPEUH� G¶K\SRWKqVHV� FRQFHUQDQW� O¶pYROXWLRQ� SRVW� FHQVLWDLUH� GHV
SDUDPqWUHV�OLDQW�OHV�VpULHV�G¶HIIHFWLIV�DGPLQLVWUDWLIV�XWLOLVpHV�HW� OHV�JUDQGHXUV�GpPRJUDSKLTXHV
pWXGLpHV�� 2Q� H[WUDSROH�� DLQVL� OHV� YDULDEOHV� OLDQW� OHV� JUDQGHXUV� FRPSDUDEOHV� DX[� HIIHFWLIV� GH
VRXUFHV� DYHF� OD� SRSXODWLRQ� WRWDOH� VHORQ� XQ� MHX� G¶K\SRWKqVHV� TXL� VH� FRPELQH� GRQF� DYHF� OHV
FRUUHFWLRQV� GHV� ELDLV� OLpV� DX[� VRXUFHV�� 3DUPL� FHV� YDULDEOHV� RQ� D� SULQFLSDOHPHQW� OH� WDX[� GH
YDFDQFH�GHV�ORJHPHQWV��OD�WDLOOH�PR\HQQH�GHV�PpQDJHV��OD�SDUW�GHV�DGXOWHV�HW�OD�SDUW�GHV�MHXQHV�
2Q�IRUPXOH�DORUV�WURLV�IDPLOOHV�G¶K\SRWKqVHV�

����������������������������������������������������������
���2Q�SHXW�DXVVL�HQYLVDJHU�XQH�HVWLPDWLRQ�GH�O¶pYROXWLRQ�GH�OD�WDLOOH�PR\HQQH�GHV�PpQDJHV�SDU�OD�WHQGDQFH�GX

QRPEUH�PR\HQ�GH�SHUVRQQHV�j�FKDUJH�SDU�IR\HU�ILVFDO��8WLOLVpH�LQGLUHFWHPHQW�SDU�XQH�UHFRPSRVLWLRQ�GHV�VWRFNV��0RGqOH
GH� 5HFRQVWLWXWLRQ� $QDO\WLTXH�� &KULVWRSKH� %HUJRXLJQDQ�� 0LFKHO� /LEHUW�� ������ HW� GLUHFWHPHQW� SDU� XQH� DQDO\VH� GH
WHQGDQFH��0pWKRGH�GH�5HFRQVWLWXWLRQ�HW�GH�5pJUHVVLRQ�GHV�)DFWHXUV�G¶DFFURLVVHPHQW��&KULVWRSKH�%HUJRXLJQDQ�������
&HWWH�GpPDUFKH�D�SULRUL�LQWpUHVVDQWH�UHSRVH�FHSHQGDQW�VXU�GHV�UHODWLRQV�FRPSOH[HV�GLIILFLOHV�j�YDOLGHU�HPSLULTXHPHQW�

��� 0pWKRGH� GH� 5pJUHVVLRQ� GHV� )DFWHXUV� G¶DFFURLVVHPHQW�� 0pWKRGH� GH� &RUUHFWLRQ� 6SpFLILTXH� GHV� )DFWHXUV
G¶DFFURLVVHPHQW��0pWKRGH�GH��&RUUHFWLRQ�6SpFLILTXH�GHV�6WRFNV�&KULVWRSKH�%HUJRXLJQDQ�������
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/D� SUHPLqUH� VXSSRVH� OD� VWDELOLWp� GHV� SDUDPqWUHV� DSUqV� OH� GHUQLHU� UHFHQVHPHQW�� &HOD
VLJQLILH�HQWUH�DXWUHV�TXH�WDX[�GH�YDFDQFH�GHV�ORJHPHQWV��WDLOOH�PR\HQQH�GHV�PpQDJHV��SDUW�GHV
DGXOWHV� HW� SDUW� GHV� MHXQHV� VRQW� HVWLPpV� FRQVWDQWV� HW� pJDX[� j� OHXU� YDOHXU� j� OD� GDWH� GX� GHUQLHU
UHFHQVHPHQW��/HV� WHQGDQFHV�GH�FKDTXH�VRXUFH�VRQW�DLQVL�GLUHFWHPHQW� WUDQVIRUPpHV�HQ� U\WKPH
G¶pYROXWLRQ�GH�OD�SRSXODWLRQ�WRWDOH��&HOD�FRUUHVSRQG�j�OD�PpWKRGH�0&�6¶�

/D� VHFRQGH� VXSSRVH� XQH� YDULDWLRQ� SRVW� FHQVLWDLUH� GHV� SDUDPqWUHV� SRXUVXLYDQW
H[SRQHQWLHOOHPHQW� OHV� YDULDWLRQV� GH� OD� GHUQLqUH� SpULRGH� LQWHUFHQVLWDLUH�� &HOD� UHYLHQW� j
FRQVLGpUHU�FRQVWDQWV�OHV�UDSSRUWV�HQWUH�IDFWHXUV�G¶DFFURLVVHPHQW���GHV�HIIHFWLIV�DGPLQLVWUDWLIV�HW
GH� OD� SRSXODWLRQ� WRWDOH�� &HOD� FRUUHVSRQG� j� OD� PpWKRGH� 0&6)�� 8QH� WHOOH� H[WUDSRODWLRQ
H[SRQHQWLHOOH� GH� O¶DJUpJDWLRQ� GHV� ELDLV� WHQGDQFLHOV� GHV� VRXUFHV� HW� GHV� YDULDEOHV� OLDQW� OHV
JUDQGHXUV�FRPSDUDEOHV�DX[�HIIHFWLIV�GH� VRXUFHV�DYHF� OD�SRSXODWLRQ� WRWDOH��D�SRXU�DYDQWDJH� OD
SULVH�HQ�FRPSWH�GX�SDVVp��(OOH�D�QpDQPRLQV�SRXU�LQFRQYpQLHQW�OH�ULVTXH�GH�UpSHUFXVVLRQ�SRVW
FHQVLWDLUH�G¶pFDUWV�GH�WHQGDQFHV�FRQMRQFWXUHOV�VSpFLILTXHV�j�OD�GHUQLqUH�SpULRGH�LQWHUFHQVLWDLUH�

/D�WURLVLqPH�UpSRQG�j�FH�VRXFL�GH�UpGXFWLRQ�GH�OD�UpSHUFXVVLRQ�GH�GLVWRUVLRQV�FRQMRQFWXUHOOHV
WUDQVLWRLUHV� GDQV� OHV� SDUDPqWUHV� GH� WUDLWHPHQW� GHV� VpULHV� LVVXHV� GHV� VRXUFHV� DGPLQLVWUDWLYHV
FRQWLQXHV�� (OOH� SURFqGH� SDU� HVWLPDWLRQ� GH� SDUDPqWUHV� FRUUHFWLRQ� SRXU� XQ� HQVHPEOH� FRPSUHQDQW
SOXVLHXUV� FRPPXQHV�� 6RQ� SULQFLSH� HVW� GH� UpDOLVHU�� SRXU� XQ� QRPEUH� VXIILVDQW� GH� FRPPXQHV�� XQH
UpJUHVVLRQ� OLQpDLUH� HQWUH� OHV� IDFWHXUV� G¶DFFURLVVHPHQW� GH� OD� GHUQLqUH� SpULRGH� LQWHUFHQVLWDLUH� GHV
HIIHFWLIV�LVVXV�GHV�VRXUFHV�HW�FHX[�GH�OD�SRSXODWLRQ�WRWDOH��/HV�FRHIILFLHQWV�REWHQXV�VRQW�DORUV�XWLOLVpV
SRXU� WUDLWHU� OHV� IDFWHXUV� G¶DFFURLVVHPHQW� SRVW� FHQVLWDLUHV� GHV� HIIHFWLIV� DGPLQLVWUDWLIV� GH� IDoRQ� j
HVWLPHU� OD� WHQGDQFH� SRVW� FHQVLWDLUH� GH� YDULDWLRQ� GH� OD� SRSXODWLRQ� WRWDOH�� &HOD� FRUUHVSRQG� j� OD
PpWKRGH�05)��2XWUH� OD� UpGXFWLRQ�GH� O¶LPSDFW� GHV� GLVWRUVLRQV� FRPPXQDOHV� FRQMRQFWXUHOOHV� GDQV
O¶HVWLPDWLRQ�GHV�SDUDPqWUHV�GH�WUDLWHPHQW�GHV�VpULHV�DGPLQLVWUDWLYHV��FHWWH�GpPDUFKH�D�O¶DYDQWDJH�GH
PHVXUHU�OH�GHJUp�G¶DVVRFLDWLRQ�HQWUH�OHV�pYROXWLRQV�FRPPXQDOHV�SDVVpHV�GHV�HIIHFWLIV�DGPLQLVWUDWLIV
HW� GH� OD� SRSXODWLRQ� WRWDOH�� ,O� HVW� SRVVLEOH� GDQV� FHW� HVSULW� GH� FRQVWLWXHU� GHV� VRXV� HQVHPEOHV
FRPPXQDX[� FDUDFWpULVpV� SDU� GHV� IRUPHV� SDUWLFXOLqUHV� GH� UHODWLRQ� HQWUH� WHQGDQFHV� LQWHUFHQVLWDLUHV
SDVVpHV��6RQ�SULQFLSDO�LQFRQYpQLHQW�HVW�OH�UHYHUV�GH�VHV�TXDOLWpV��F¶HVW�j�GLUH�OD�QRQ�SULVH�HQ�FRPSWH
GHV�VLWXDWLRQV�GXUDEOHPHQW�DW\SLTXHV�

����/HV�GLVSHUVLRQV�UpVLGXHOOHV�FRPPH�FULWqUHV�GH�TXDOLWp�GHV�pYDOXDWLRQV�SURGXLWHV

'¶XQ�SRLQW� GH� YXH�SUDWLTXH� LO� H[LVWH� WURLV� FULWqUHV� G¶H[DPHQ�GH� OD� ILDELOLWp� GHV� UpVXOWDWV
G¶XQH� GpPDUFKH� G¶pYDOXDWLRQ� SRVW� FHQVLWDLUH� GH� JUDQGHXUV� GpPRJUDSKLTXHV� FRPPXQDOHV� j
SDUWLU�GHV�VpULHV�G¶HIIHFWLIV�LVVXV�GH�VRXUFHV�DGPLQLVWUDWLYHV�FRQWLQXHV�

/H� SUHPLHU� UHSRVH� VXU� OH� IDLW� TXH� SRXU� XWLOLVHU� FRQYHQDEOHPHQW� OHV� VpULHV� LVVXHV� GHV
VRXUFHV��FHOOHV�FL�GRLYHQW�rWUH�SRUWHXVHV�G¶XQH�WHQGDQFH�TXL�pPHUJH�QHWWHPHQW�GHV�IOXFWXDWLRQV
IUpTXHPPHQW�REVHUYpHV��(Q�HIIHW��GDQV�OH�FDV�FRQWUDLUH�OHV�pYROXWLRQV�SRVW�FHQVLWDLUHV�GpGXLWHV
VRQW�SHX�VLJQLILFDWLYHV�j�PR\HQ�WHUPH�HW�UHIOqWHQW�GDYDQWDJH�O¶LQVWDELOLWp�WHPSRUHOOH�GHV�GpIDXWV
GH� FROOHFWH� DVVRFLpV� DX[� VRXUFHV�TXH�GHV�YDULDWLRQV�GXUDEOHV��'DQV� FHWWH�RSWLTXH� OH�GHJUp� GH
GLVSHUVLRQ� GHV� UpVLGXV� DSUqV� H[WUDFWLRQ� GH� OD� WHQGDQFH� GHV� WDX[� G¶DFFURLVVHPHQW� DQQXHOV
FRQVWLWXH� XQ� ERQ� LQGLFDWHXU� D� SULRUL� GX� QLYHDX� G¶LUUpJXODULWp� GHV� VpULHV� DGPLQLVWUDWLYHV�� 2Q
SDUOH�DLQVL�GH�YDULDELOLWp�DFFLGHQWHOOH�DXWRXU�GH�OD�WHQGDQFH����9$$7��

����������������������������������������������������������
���6RLW�)$0�;��W����WQ��IDFWHXU�G¶DFFURLVVHPHQW�DQQXHO�PR\HQ�GH�OD�JUDQGHXU�;�VXU�OD�SpULRGH�W����WQ���2Q�D�)$0
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�� 2Q� SUpIqUH� OHV� IDFWHXUV� G¶DFFURLVVHPHQW� DX[� WDX[� G¶DFFURLVVHPHQW� HQ� UDLVRQ� GH� OHXU� VLJQH

WRXMRXUV��SRVLWLI�UHQGDQW�OHV�SDUDPqWUHV�SOXV�UREXVWHV�
���/D� WHQGDQFH�GHV� WDX[�G¶DFFURLVVHPHQW�DQQXHOV�HVW�HVWLPpH�SDU�PR\HQQH�PRELOH��F¶HVW�XQ� LQVWUXPHQW� IUXVWH�

PDLV�LO�D�OH�PpULWH�G¶rWUH�pJDOHPHQW�DGDSWp�j�FKDTXH�SURILO�FRPPXQDO�SXLVTX¶LO�V¶DIIUDQFKLW�GHV�LQWXLWLRQV�VXEMHFWLYHV�GH
VSpFLILFDWLRQ�GHV�IRQFWLRQV�G¶DMXVWHPHQW��,O�HVW�SDU�FRQVpTXHQW�XQH�QRXYHOOH�JDUDQWLH�GH�FRPSDUDELOLWp�HQWUH�FRPPXQHV�
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/H�VHFRQG�TXL�Q¶HVW�SDV�XQH�PHVXUH�GH�GLVSHUVLRQ�UpVLGXHOOH�j�SURSUHPHQW�SDUOHU�HVW�DVVH]
pYLGHQW�� ,O� HVW� QRPPp� pFDUW� HQWUH� WHQGDQFHV� �((7���&¶HVW� OD� YDOHXU� DEVROXH� GH� OD� GLIIpUHQFH
HQWUH�OH�WDX[�G¶DFFURLVVHPHQW�DQQXHO�PR\HQ�GH�OD�GHUQLqUH�SpULRGH�LQWHUFHQVLWDLUH�GHV�HIIHFWLIV
LVVXV� GH� FKDTXH� VRXUFH� HW� GHV� JUDQGHXUV� FRPSDUDEOHV� GRQQpHV� SDU� OHV� UHFHQVHPHQWV�� &HOD
UHYLHQW�j�YpULILHU� OD�FDSDFLWp�GHV�VRXUFHV�D�FRUUHFWHPHQW�PHVXUHU� OHV�YDULDWLRQV�GH� OD�GHUQLqUH
SpULRGH� LQWHUFHQVLWDLUH� GHV� JUDQGHXUV� GpPRJUDSKLTXHV� D� SULRUL� FRPSDUDEOHV�� &¶HVW� j� GLUH
FRQWU{OHU�OH�QLYHDX�G¶DGpTXDWLRQ�HQWUH�WHQGDQFHV�SDVVpHV�GHV�VRXUFHV�HW�GHV�UHFHQVHPHQWV��2Q
SHXW� SDU� H[HPSOH� FKHUFKHU� j� PHVXUHU� OH� GHJUp� GH� FRUUHVSRQGDQFH� HQWUH� OHV� YDULDWLRQV� GX
QRPEUH�G¶pOHFWHXUV�GXUDQW� OD�GHUQLqUH�SpULRGH� LQWHUFHQVLWDLUH�HW�FHOOHV�GH� OD�SRSXODWLRQ�DGXOWH
GRQQpH�SDU�OHV�UHFHQVHPHQWV�

/H� WURLVLqPH��PHVXUH� OH�GHJUp�GH�GLVSHUVLRQ�UHODWLYH�GHV� UpVXOWDWV� VHORQ� OHV� VpULHV� LVVXHV
GHV�VRXUFHV�GH�O¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�G¶XQH�PrPH�JUDQGHXU��2Q�pWXGLHUD�LFL�OD�SRSXODWLRQ
WRWDOH� SXLVTX¶HOOH� HVW� O¶H[HPSOH� OH� SOXV� pYRFDWHXU�� &HOD� VXSSRVH� ELHQ� HQWHQGX� TXH� SOXVLHXUV
HIIHFWLIV� DGPLQLVWUDWLIV� pYDOXHQW� VD� WHQGDQFH�� &H� TXL� UHVWUHLQW� O¶DQDO\VH� DX[� UpVXOWDWV� GHV
PpWKRGHV�IDLVDQW�SULPHU�OD�FRQIURQWDWLRQ�VXU�OD�VSpFLDOLVDWLRQ��F¶HVW�GLUH�OHV�PpWKRGHV�0&�6¶�
0&6)� HW�05)�� &RPPH� RQ� O¶D� GLW�� FHV� PpWKRGHV� LQFOXHQW� GHV� K\SRWKqVHV� G¶pYROXWLRQ� SRVW
FHQVLWDLUH�GH� FHUWDLQHV�YDULDEOHV�GpPRJUDSKLTXHV� FRPPXQDOHV� FRPPH� OH� WDX[�GH� YDFDQFH�� OD
WDLOOH� PR\HQQH� GHV� PpQDJHV�� OD� SDUW� GHV� MHXQHV� RX� GHV� DGXOWHV�� 6L� WRXWHV� FHV� K\SRWKqVHV
FRUUHVSRQGHQW�j�OD�UpDOLWp�O¶pYDOXDWLRQ�GH�OD�SRSXODWLRQ�WRWDOH�REWHQXH�j�SDUWLU�GX�WUDLWHPHQW�GH
FKDTXH� VpULH� LVVXH� G¶XQH� VRXUFH� YD� DERXWLU� j� OD� YpULWDEOH� YDOHXU� GH� OD� SRSXODWLRQ� WRWDOH�
$XWUHPHQW�GLW��WRXV�OHV�UpVXOWDWV�YRQW�FRwQFLGHU�HQ�XQH�PrPH�YDOHXU��&¶HVW�SRXUTXRL��ELHQ�TXH
OD�FRQYHUJHQFH�GHV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�SURGXLWHV�j�SDUWLU�GHV�VpULHV�GH�FKDTXH�VRXUFH
Q¶LPSOLTXH�� WKpRULTXHPHQW�� SDV� IRUFpPHQW� OD� YDOLGLWp� GHV� K\SRWKqVHV�� HOOH� HQ� FRQVWLWXH� XQ
LQGLFH� UHODWLYHPHQW� SUREDQW�� $XVVL�� RQ� PHVXUH� O¶LQDGDSWDWLRQ� WHPSRUHOOH� GHV� K\SRWKqVHV� GH
FKDTXH�PpWKRGH�SDU�OD�GLVSHUVLRQ�UHODWLYH�GHV�pYDOXDWLRQV�LVVXHV�GX�WUDLWHPHQW�GHV�GLIIpUHQWHV
VRXUFHV���� 2Q� SDUOH� LFL� GH� 'LVSHUVLRQ� 5HODWLYH� HQ� 2UGUH� GH� *UDQGHXU� �'52*����� 3OXV� FHWWH
GLVSHUVLRQ� HVW� LPSRUWDQWH� PRLQV� OHV� K\SRWKqVHV� SRVpHV� VRQW� DGDSWpHV� DX[� UpDOLWpV
GpPRJUDSKLTXHV� SRVW� FHQVLWDLUHV�� &HW� LQGLFDWHXU�� TXL� SRUWH� VXU� OHV� UpVXOWDWV� REWHQXV�� SHXW
VHPEOHU� OH� SOXV� SHUWLQHQW�� (Q� IDLW�� VD� SULQFLSDOH� OLPLWH� WLHQW� j� VD� SRUWpH� XQLTXHPHQW� LQWHUQH�
SXLVTX¶LO�HVW�FRQVWUXLW��QRQ�SDV�j�SDUWLU�G¶XQH�FRQIURQWDWLRQ�DYHF�XQH�YDOHXU�RSWLPDOH��PDLV�j
SDUWLU�G¶XQH�FRQIURQWDWLRQ�HQWUH�YDOHXUV�LVVXHV�GX�V\VWqPH�pWXGLp�

��/·DQDO\VH�HPSLULTXH�GHV�pFDUWV�HW�GLVSHUVLRQV�UpVLGXHOOHV

/¶DQDO\VH�GHV�YDOHXUV�REWHQXHV�SRXU�FKDFXQ�GH�FHV� LQGLFDWHXUV�GDQV� OHV�����FRPPXQHV
JLURQGLQHV�FRPSUHQG�GHV�H[SOLFDWLRQV�PpWKRGRORJLTXHV�G¶XQH�SDUW��W\SH�GH�VRXUFH�HQ�FDXVH�HW
PpWKRGH� GH� WUDLWHPHQW� FKRLVLH�� HW� GHV� H[SOLFDWLRQV� FRPPXQDOHV� G¶DXWUH� SDUW�� &HV� GHUQLqUHV
YLVHQW�j�FDUDFWpULVHU�OHV�FRPPXQHV�SRXU�OHVTXHOOHV�OHV�LQGLFDWHXUV�GpFqOHQW�XQH�ERQQH�RX�XQH
PDXYDLVH�ILDELOLWp�UHODWLYH�GHV�pOpPHQWV�GX�SURFHVVXV�G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�

$X� GHOj� GX� FRQVWDW� GH� OD� SUpVHQFH� G¶HIIHWV� G¶LQWHUDFWLRQ� WUqV� FRPSOH[HV�� FHWWH� DQDO\VH
SHUPHW� GH� FRQFOXUH� j� O¶H[LVWHQFH� G¶XQ� LPSRUWDQW� HIIHW� VRXUFH� VXU� OD� GLVSHUVLRQ� DXWRXU� GH� OD
WHQGDQFH�GHV�VpULHV�GH�GRQQpHV��9$$7���/HV�HIIHFWLIV�GH�SHUVRQQHV�j�FKDUJH�GHV�IR\HUV�ILVFDX[

������������������������������������������������������������������������������������������������������������������������������������������������
&HW�LQGLFDWHXU�GH�GLVSHUVLRQ�DXWRXU�GH�OD�WHQGDQFH�GHV�WDX[�G¶DFFURLVVHPHQWV�DQQXHOV�HVW�FDOFXOp�SRXU�FKDTXH�FRPPXQH
GH� OD� *LURQGH� ������ HW� OHV� TXDWUH� VRXUFHV� DGPLQLVWUDWLYHV� FRQWLQXHV� pWXGLpHV�� ,O� V¶DJLW� GX� SDUF� WRWDO� GH� ORJHPHQWV
DFWXDOLVp�SDU� OHV�SHUPLV�GH�FRQVWUXLUH�FROOHFWpV�SDU� OD�'LUHFWLRQ�GH� O¶eTXLSHPHQW��3/'5(���GX�QRPEUH�GH�UpVLGHQFHV
SULQFLSDOHV�GH�OD�WD[H�ORFDOH�G¶KDELWDWLRQ��537/+���GX�QRPEUH�GH�SHUVRQQHV�j�FKDUJH�TXL�\�VRQW�DVVRFLpHV��3$&7/+�
HW�GX�QRPEUH�G¶LQVFULWV�VXU�OHV�OLVWHV�pOHFWRUDOHV��,/(��

���/H�FRHIILFLHQW�GH�YDULDWLRQ�HQ�HVW�XQ�ERQ�LQGLFDWHXU�
��� /HV� '52*� LFL� FRQVLGpUpV� FRUUHVSRQGHQW� j� FKDTXH� PpWKRGH� LFL� SULVH� HQ� FRPSWH� �05)��0&6)��0&�6¶��

FKDTXH� FRPPXQH� GH� OD� *LURQGH� ������ SRXU� ��� GHUQLqUH� GDWH� SRVW� FHQVLWDLUH� SRXU� ODTXHOOH� GHV� pYDOXDWLRQV� RQW� pWp
SURGXLWHV�



��� /$�'e02*5$3+,(�$33/,48e(�¬�/$�*(67,21�38%/,48(�(7�&(//(�'(6�(175(35,6(6

9�5pI����6pDQFH����%HUJRXLJQDQ 'HUQLqUH�LPSUHVVLRQ�OH���������������

0LVH�HQ�SDJHV���3�$�2��$VVLVWDQFH���������1HXLOO\�VXU�0DUQH���7pO��)D[����������������������

6LWH�,QWHUQHW�HW�(�0DLO�j�O¶DGUHVVH�KWWS���ZZZ�SDR�DVVLVWDQFH�IU

PRQWUHQW�XQH�WHQGDQFH�ELHQ�PRLQV�UpJXOLqUH�TXH�OHV�LQVFULWV�VXU�OHV�OLVWHV�pOHFWRUDOHV��&HOD�SHXW
VHPEOHU� VXUSUHQDQW�� YX� OD� VHQVLELOLWp� GH� FHV� GHUQLqUHV� j� OD� FRQMRQFWXUH� SROLWLTXH� HW� DX[
YpULILFDWLRQV�SpULRGLTXHV�GHV�FRPPLVVLRQV��/¶LUUpJXODULWp�GHV�VpULHV�ILVFDOHV�DVVRFLH�VDQV�GRXWH�
SUREOqPHV�GH�JHVWLRQ�RX�GH�VDLVLH� LQIRUPDWLTXH�GHV�GRQQpHV���HW�YDULDELOLWp�GHV�PHVXUHV��/HV
pYROXWLRQV� GX� SDUF� WRWDO� GH� ORJHPHQWV�PRQWUHQW� OD� WHQGDQFH� OD� SOXV� UpJXOLqUH�� VDQV� GRXWH� HQ
UDLVRQ�GH�SURJUDPPHV�SOXULDQQXHOV�GH�FRQVWUXFWLRQ�

/HV�pFDUWV�HQWUH�WHQGDQFHV�LQWHUFHQVLWDLUHV�SDVVpHV��((7��OHV�SOXV� LPSRUWDQWV�FRQFHUQHQW
DXVVL�OHV�HIIHFWLIV�GH�SHUVRQQHV�j�FKDUJH�GHV�UpVLGHQFHV�SULQFLSDOHV�ILVFDOHV��&HX[�FL�SUpVHQWHQW
HQ� PR\HQQH� HQWUH� ��� HW� ��� GHV� WHQGDQFHV� VXSpULHXUHV� j� FHOOHV� GX� QRPEUH� GH� MHXQHV�� &HOD
UpVXOWH� VDQV� GRXWH� GX�PDLQWLHQ� SURORQJp� GH� FHV� GHUQLHUV� GDQV� OH�PpQDJH� SDUHQWDO�� FDXVp� SDU
O¶DOORQJHPHQW�GH� OD� GXUpH� GHV� pWXGHV� HW� OHV� GLIILFXOWpV� G¶LQVHUWLRQ� pFRQRPLTXH��/HV� pOHFWHXUV
SUpVHQWHQW�XQH�PHLOOHXUH�DGpTXDWLRQ�GH�OHXUV�WHQGDQFHV�LQWHUFHQVLWDLUHV�DYHF�FHOOHV�GX�QRPEUH
G¶DGXOWHV��/HV� pFDUWV� GH� WHQGDQFHV� H[LVWDQW� YRQW� GDQV� OH� VHQV� GH� WHQGDQFHV� ������ LQIpULHXUHV
SRXU� OHV� pOHFWHXUV�� &HOD� SHXW� V¶H[SOLTXHU� SDU� XQH� SUREDEOH� EDLVVH� GH� OD� SURSRUWLRQ� G¶DGXOWHV
LQVFULWV�DX�ILO�GX�WHPSV��7HQGDQFHV�GX�SDUF�GH�ORJHPHQW�DFWXDOLVp�SDU�OHV�SHUPLV�GH�FRQVWUXLUH
HW�GHV�UpVLGHQFHV�SULQFLSDOHV�ILVFDOHV�PRQWUHQW�HQ�PR\HQQH�GH�IDLEOHV�pFDUWV�DYHF�OHV�WHQGDQFHV
GX� SDUF� GH� ORJHPHQWV� HW� GX� QRPEUH� GH�PpQDJHV�PHVXUpHV� SDU� OHV� UHFHQVHPHQWV�� &HV� pFDUWV
ORUVTX¶LOV�H[LVWHQW�QH�SUpVHQWHQW�SDV�GH�VHQV�UpHOOHPHQW�GRPLQDQW�

8Q� LPSRUWDQW� HIIHW� PpWKRGH�� VXU� OD� GLVSHUVLRQ�� DXWRXU� GH� OD� YDOHXU� FHQWUDOH�� GHV
pYDOXDWLRQV� LVVXHV� GX� WUDLWHPHQW� GH� FKDTXH� VRXUFH� �'52*��� SHXW� rWUH�PLV� HQ� pYLGHQFH�� /HV
UpJUHVVLRQV� HQWUH� IDFWHXUV� G¶DFFURLVVHPHQWV� GH� OD� GHUQLqUH� SpULRGH� LQWHUFHQVLWDLUH� G¶XQ
HQVHPEOH� GH� ]RQHV� �PpWKRGH�05)��PRQWUHQW� DLQVL� HQ�PR\HQQH� GHV� GLVSHUVLRQV� SOXV� IDLEOHV
F¶HVW�j�GLUH� OD� PHLOOHXUH� UREXVWHVVH�� (Q� UHYDQFKH� OD� SULVH� HQ� FRPSWH� GX� VHXO� SDVVp
LQWHUFHQVLWDLUH�ORFDO��PpWKRGH�0&6)��DERXWLW�HQ�PR\HQQH�DX[�GLVSHUVLRQV�OHV�SOXV�LPSRUWDQWHV
FH�TXL�GpPRQWUH�OD�IUDJLOLWp�JOREDOH�G¶XQH�WHOOH�SURFpGXUH�GH�FRUUHFWLRQ�

/D�UHODWLYH�LPSRUWDQFH�GH�FHV�HIIHWV�VRXUFH�HW�PpWKRGH�HVW�FHSHQGDQW�ORLQ�G¶pFUDVHU�O¶HIIHW
FRPPXQH�VXU�OHV�LQGLFDWHXUV�GH�ILDELOLWp�GHV�LQJUpGLHQWV��WHQGDQFHV�HW�UpVXOWDWV�GH�OD�GpPDUFKH
G¶pYDOXDWLRQ� SRVW� FHQVLWDLUH� FRPPXQDOH�� /HV� IRUWHV� FRUUpODWLRQV� HQWUH� OHV� LQGLFDWHXUV� G¶XQH
PrPH�QDWXUH��OHV���9$$7�HQWUH�HX[��OHV���((7�HQWUH�HX[�HW�OHV���'52*�HQWUH�HX[��HW�HQWUH
FHX[�GH�QDWXUH�GLIIpUHQWH�SULV�GHX[�j�GHX[��LQGLTXHQW��XQH�IRUWH�FRKpUHQFH�HQWUH�OHV�GLIIpUHQWV
DVSHFWV�GH�OD�ILDELOLWp��&HWWH�FRKpUHQFH�HQWUH� LQGLFDWHXUV�VLJQLILH�SUREDEOHPHQW� OD�SUpVHQFH�GH
IDFWHXUV� FRPPXQDX[�TXL�GpWHUPLQHQW� HQ�SDUWLH� OD�YDOHXU�GHV�PHVXUHV�GH�TXDOLWp��(Q� HIIHW� GH
WHOOHV�FRUUpODWLRQV�VLJQLILHQW�TXH�VL�XQ�LQGLFDWHXU�VLJQDOH�XQH�IDLEOH�ILDELOLWp�GDQV�XQH�FRPPXQH�
OHV� DXWUHV� LQGLFDWHXUV� OD� VLJQDOHURQW� DXVVL�� /HV� FDUDFWpULVWLTXHV� FRPPXQDOHV� VXSSRVpHV
FRQGLWLRQQHU� DLQVL� OHV� LQGLFDWHXUV� GH� ILDELOLWp� GHV� LQJUpGLHQWV�� WHQGDQFHV� HW� UpVXOWDWV� GH� OD
GpPDUFKH��VRQW�QDWXUHOOHPHQW� OD� WDLOOH�GH� OD�SRSXODWLRQ�DX�GHUQLHU� UHFHQVHPHQW��PDLV�DXVVL� OH
GHJUp�GH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ��&HOXL�FL�VHUD�PHVXUp�SDU� OD�SURSRUWLRQ�G¶LQGLYLGXV
D\DQW�GpFODUp�UpVLGHU�j� O¶DYDQW�GHUQLHU� UHFHQVHPHQW�GDQV�XQH�DXWUH�FRPPXQH�TXH�FHOOH�R�� LOV
UpVLGDLHQW�DX�GHUQLHU�UHFHQVHPHQW��&HWWH�PHVXUH�GX�GHJUp�GH�UHQRXYHOOHPHQW�UHVWH�ELHQ�HQWHQGX
LPSDUIDLWH��SXLVTX¶HOOH� IDLW� O¶LPSDVVH�VXU� OHV� IOX[� UpHOV�GH�PLJUDWLRQV� LQWHUFHQVLWDLUHV��(OOH�QH
WLHQW� HQ� SDUWLFXOLHU� DXFXQ� FRPSWH� GH� O¶KpWpURJpQpLWp� GX� SDUF� GH� ORJHPHQWV� YLV� j� YLV� GX
UHQRXYHOOHPHQW��,O�H[LVWH�HQ�HIIHW�GHV�SRUWLRQV�GH�SDUF�ORFDWLI�TXL�FKDQJHQW�G¶RFFXSDQWV�FKDTXH
DQQpH�� RU� OD� PHVXUH� SURSRVpH� QH� IDLW� DXFXQH� GLIIpUHQFH� HQWUH� XQ� ORJHPHQW� D\DQW� DEULWp� �
PpQDJHV� GLIIpUHQWV� HQ� �� DQV� HW� ��PpQDJHV� GLIIpUHQWV� HQ� �� DQV��5HVWH� TX¶HQ� O¶pWDW� DFWXHO� GHV
LQIRUPDWLRQV�VWDWLVWLTXHV�GLVSRQLEOHV��FHWWH�SURSRUWLRQ�DSSHOpH�SDU�DEXV�GH�ODQJDJH�SURSRUWLRQ
G¶LPPLJUDQWV�HVW�OD�VHXOH�j�FRXYULU�O¶HQVHPEOH�GHV�PpQDJHV�HW�SHUVRQQHV�

����������������������������������������������������������
���'HV�YDOHXUV�QXOOHV�DEHUUDQWHV�DSSDUDLVVHQW�HQ����SRXU�GHV�FRPPXQHV�GH�PRLQV�GH�����KDELWDQWV��9RLU�DXVVL�j

FH�VXMHW�O¶LQIOXHQFH�GH�OD�FRQQH[LRQ�,57+�DX�QLYHDX�GHV�GpSDUWHPHQWV�IUDQoDLV��-HDQ�&ODXGH�/DEDW��������
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����/·LQIOXHQFH�GH�O·HIIHFWLI�GHV�SRSXODWLRQ�FRPPXQDOHV

'DQV� OD� ORJLTXH� GH� OD� WKpRULH� GH� O¶pFKDQWLOORQQDJH�� RQ� SHXW� VXSSRVHU� TXH� OH� SUHPLHU
pOpPHQW�GX�FRQWH[WH�FRPPXQDO�j�LQIOXHQFHU�OD�GLVSHUVLRQ�G¶XQH�PHVXUH�GpPRJUDSKLTXH�HVW�OD
WDLOOH�GH� OD�SRSXODWLRQ��&HWWH�K\SRWKqVH�HVW� IUpTXHQWH��ELHQ�TX¶XQH�SRSXODWLRQ�FRPPXQDOH�QH
VRLW�SDV�j�SURSUHPHQW�SDUOHU�XQ�pFKDQWLOORQ� WLUp� DOpDWRLUHPHQW�GDQV�XQ� HQVHPEOH�SUpFLVpPHQW
GpILQL��3DUIRLV��RQ�pWXGLH�O¶LQIOXHQFH�GH�OD�WDLOOH�GHV�SRSXODWLRQV�VXU�OD�GLVSHUVLRQ�G¶XQH�PHVXUH
HQ� FRPSDUDQW� OD� YDOHXU� TXH� SUHQG� XQ� LQGLFDWHXU� GH� GLVSHUVLRQ� GDQV� GH� JUDQGV� HQVHPEOHV
JpRJUDSKLTXHV� DYHF� VHV� YDOHXUV� GDQV� OHV� VRXV�HQVHPEOHV� TXL� OH� FRPSRVHQW�� $LQVL�� OHV
LQGLFDWHXUV�GH�GLVSHUVLRQ�GHV�UpVXOWDWV��'52*�����GHV� WURLV�PpWKRGHV��SRXU� O¶HQVHPEOH�GH� OD
&RPPXQDXWp�8UEDLQH�GH�%RUGHDX[��&8%���GRQQHQW�XQH�GLVSHUVLRQ�UHODWLYH�ELHQ�LQIpULHXUH�j�OD
PR\HQQH�GH�FHX[�GH�FKDTXH�FRPPXQH�GH� OD�&8%��TXHOOH�TXH� VRLW� OD�PpWKRGH����&HSHQGDQW�
SRXU� OD�FRPPXQH�GH�6DLQW�0pGDUG�HQ�-DOOHV�RQ� IDLW� OH�FRQVWDW�RSSRVp��/D�GLVSHUVLRQ� UHODWLYH
PR\HQQH�GHV�pYDOXDWLRQV�SRVW�FHQVLWDLUHV�GH�OD�SRSXODWLRQ�GHV�TXDUWLHUV�HVW�SOXV�IDLEOH�TXH�FHOOH
GHV�pYDOXDWLRQV�SRUWDQW�VXU�OD�FRPPXQH�HQWLqUH���

(Q�IDLW��FHV�UpVXOWDWV�IRQW�GDYDQWDJH�OD�SUHXYH�GH�O¶H[LVWHQFH�G¶LQWHUDFWLRQV�HQWUH� OH� W\SH
GH� GpFRXSDJH� HW� G¶DXWUHV� IDFWHXUV�� GRQW� OD� WDLOOH� GH� OD� SRSXODWLRQ�� TXH� FHOOH� G¶XQH� LQIOXHQFH
GLUHFWH� GH� OD� WDLOOH� VXU� OD� GLVSHUVLRQ� GHV�PHVXUHV�� (Q� HIIHW�� VL� OD� QDWXUH� GX� GpFRXSDJH� Q¶HVW
pYLGHPPHQW�SDV�VDQV�UHODWLRQ�DYHF�OD�WDLOOH��HOOH�O¶HVW�DXVVL�DYHF�OH�QLYHDX�GH�UHQRXYHOOHPHQW�HW
OD�YDULDELOLWp�GHV�VWUXFWXUHV�GH�VRXV�SRSXODWLRQV��$XVVL��SDU�VRXFL�GH�FRPSDUDELOLWp��HW�GH�IDoRQ
j�GpPrOHU�OHV�LQIOXHQFHV�UHVSHFWLYHV�GHV�GLYHUV�pOpPHQWV�FRQVWLWXDQW� OH�FRQWH[WH�FRPPXQDO�� LO
HVW�SUpIpUDEOH�GH�QH�PHWWUH�HQ�UHJDUG�TXH�GHV�LQGLFDWHXUV�FRUUHVSRQGDQW�j�XQ�PrPH�QLYHDX�GH
GpFRXSDJH� JpRJUDSKLTXH��$XWUHPHQW� GLW�� LO� FRQYLHQW� GH� QH� SUHQGUH� TXH� GHV� FRPPXQHV� SRXU
LQGLYLGXV�VWDWLVWLTXHV�GDQV�O¶DQDO\VH�GX�U{OH�GH�OD�WDLOOH�HW�GX�QLYHDX�GH�UHQRXYHOOHPHQW�VXU�OHV
LQGLFDWHXUV�GH�ILDELOLWp�pWXGLpV��(Q�HIIHW��GDQV�FH�WUDYDLO�OHV�FRPPXQHV�FRQVWLWXHQW�O¶HQVHPEOH�OH
SOXV� LPSRUWDQW� G¶XQLWpV� JpRJUDSKLTXHV� ����� pOpPHQWV��� HW� FHOXL� TXL� RIIUH� HQ� VRQ� VHLQ� OD� SOXV
JUDQGH�GLYHUVLWp�GH�YDOHXUV�SRXU�OHV�LQGLFDWHXUV�GH�TXDOLWp�

/HV�DVVRFLDWLRQV�ELYDULpHV���REVHUYpHV�SRXU�O¶HQVHPEOH�GHV�����FRPPXQHV�GH�OD�*LURQGH
HQWUH� OD� WDLOOH� GH� O¶HIIHFWLI� FRPPXQDO� HW� FKDTXH� LQGLFDWHXU� GH� TXDOLWp� VRQW� SHX� pOHYpHV�� /H
FRQVWDW�G¶XQ�IDLEOH�HIIHW�WDLOOH�YDXW�WDQW�SRXU�OD�VLJQLILFDWLRQ�GH�OD�WHQGDQFH�TXH�SRXU�OHV�pFDUWV
HQWUH�WHQGDQFHV�SDVVpHV�RX�OD�GLVSHUVLRQ�GHV�UpVXOWDWV��0DOJUp�WRXW��OD�WDLOOH�HVW�SUHVTXH�WRXMRXUV
FRUUpOpH� QpJDWLYHPHQW� DX[� GLIIpUHQWV� LQGLFDWHXUV� GH� TXDOLWp�� &HOD� FRUUHVSRQG� DX� VFKpPD� GH
©�ERQ� VHQV�ª�� G¶pFDUWV� RX� GH� GLVSHUVLRQV� UpVLGXHOOHV� PR\HQQHV� G¶DPSOHXU� LQYHUVHPHQW
SURSRUWLRQQHOOH� j� OD� WDLOOH� GH� OD� SRSXODWLRQ� pWXGLpH�� /D� IDLEOHVVH� GHV� DVVRFLDWLRQV� ODLVVH
QpDQPRLQV�VXSSRVHU�O¶H[LVWHQFH�G¶DXWUHV�UHODWLRQV�H[SOLFDWLYHV��SXLVTXH��SRXU�OHV�FRPPXQHV�OHV
SOXV�SHXSOpHV��LO�SHXW�H[LVWHU�XQH�DVVRFLDWLRQ�SRVLWLYH�HQWUH�WDLOOH�HW�QLYHDX�GH�UHQRXYHOOHPHQW�
3RXU� pYLWHU� O¶LQIOXHQFH� GH� FHV� SKpQRPqQHV�� RQ� GLVWLQJXH� SDUPL� OHV� ���� FRPPXQHV� GH� OD
*LURQGH��OHV�����FRPPXQHV�GH�PRLQV�GH������KDELWDQWV���HW�OHV�����UHVWDQWHV�

����������������������������������������������������������
���������FRQWUH��������������FRQWUH�������HW�������FRQWUH�������
���������FRQWUH�������
���2Q�WURXYHUD�HQ�DQQH[H�OD�PDWULFH�GHV�FRUUpODWLRQV�HQWUH�OHV�LQGLFDWHXUV�FRUUHVSRQGDQW�j�FKDTXH�GLPHQVLRQ�GH

OD�TXDOLWp�HW�OD�WDLOOH�GH�OD�SRSXODWLRQ�GHV�FRPPXQHV��PHVXUpH�SDU�O¶HIIHFWLI�DX�GHUQLHU�UHFHQVHPHQW�JpQpUDO����,16((�
/HV� pYDOXDWLRQV� SRVW� FHQVLWDLUHV� V\QWKpWLTXHV� GH� SRSXODWLRQ� FRPPXQDOH� SURGXLWHV� VHORQ� OHV� GLIIpUHQWHV�PpWKRGHV� QH
SRXYDQW�rWUH�XWLOLVpH�GDQV�FH�EXW�SXLVTX¶HOOHV�SRUWHQW�XQH�LQFHUWLWXGH�TXL�HVW�O¶REMHW�PrPH�GH�FHWWH�pWXGH�

���2Q�WURXYHUD�HQ�DQQH[H�OD�PDWULFH�GHV�FRUUpODWLRQV�HQWUH�OHV�LQGLFDWHXUV�GH�GLVSHUVLRQ�HW�OD�WDLOOH�GHV�FRPPXQHV
SRXU�FH�JURXSH�GH�����FRPPXQHV�HW�SRXU�OHV�����UHVWDQWHV�
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'LVSHUVLRQ�UpVLGXHOOH�VHORQ�OD�WDLOOH��Q ������
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%LHQ� TX¶XQH� SDUW� GHV� pFDUWV� RX� GLVSHUVLRQV� UpVLGXHOOHV� UHVWH� j� H[SOLTXHU�� OHV� DVVRFLDWLRQV
ELYDULpHV��DYHF�OD�WDLOOH�VRQW�WUqV�QHWWHPHQW�SOXV�LQWHQVHV���SRXU�OH�JURXSH�GHV�����FRPPXQHV�OHV
PRLQV�SHXSOpHV��/HXU�VHQV�FRUURERUH�QHWWHPHQW�OHV�SUpVXSSRVpV��PDOJUp�O¶H[LVWHQFH�GH�WUqV�IDLEOHV
pFDUWV�RX�GLVSHUVLRQV�UpVLGXHOOHV�GDQV�FHUWDLQHV�FRPPXQHV�D\DQW�XQH�WUqV�SHWLWH�SRSXODWLRQ��$XVVL�
SHXW�RQ�SDUOHU�GH�GLPLQXWLRQ�GH�O¶DPSOHXU�GHV�pFDUWV�RX�GLVSHUVLRQV�UpVLGXHOOHV�SRWHQWLHOOHV�DYHF�OD
WDLOOH�� $� FRQWUDULR�� OHV� IDLEOHV� FRUUpODWLRQV� REVHUYpHV� SRXU� OHV� ���� FRPPXQHV� OHV� SOXV� SHXSOpHV
ODLVVHQW�VXSSRVHU�TX¶DX�GHOj�G¶XQ�FHUWDLQ�QRPEUH�G¶KDELWDQWV��HQWUH�����HW��������OH�U{OH�GH�OD�WDLOOH
HVW�VXSSODQWp�SDU�G¶DXWUHV�IDFWHXUV��,O�SHXW�V¶DJLU�G¶pOpPHQWV�PpWKRGRORJLTXHV�GpMj�LGHQWLILpV��QDWXUH
GHV� VRXUFHV� XWLOLVpHV� HW�PpWKRGH� GH� WUDLWHPHQW� GHV� VpULHV���PDLV� VXUWRXW� GH� IDFWHXUV� FRPPXQDX[
DOWHUQDWLIV�� &H� UpVXOWDW� FRQILUPH� OHV� UpVXOWDWV� LQLWLDX[� FRQFHUQDQW� OHV� ��� FRPPXQHV� UHODWLYHPHQW
SHXSOpHV� GH� OD�&8%�� SRXU� OHVTXHOOHV� OD� YDOHXU� GHV� LQGLFDWHXUV� GH� TXDOLWp� Q¶pWDLW� TXH� IDLEOHPHQW
H[SOLTXpH�SDU�OD�WDLOOH��VXUWRXW�DSUqV�OD�SULVH�HQ�FRPSWH�GH�YDULDEOHV�FRPSOpPHQWDLUHV�

����/·LQIOXHQFH�GX�GHJUp�GH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�GHV�FRPPXQHV

&RPPH�RQ�O¶D�YX��O¶LQIOXHQFH�GH�O¶HIIHFWLI�GH�OD�SRSXODWLRQ�FRPPXQDOH�VXU�OHV�LQGLFDWHXUV
GH�TXDOLWp�SRXU�OHV�����FRPPXQHV�GH������KDELWDQWV�RX�SOXV�HVW�OpJqUH��4XDQW�DX[�����SHWLWHV
FRPPXQHV�XQH�SDUWLH�GHV�SKpQRPqQHV�G¶pFDUWV�GH�WHQGDQFH�RX�GH�GLVSHUVLRQV�UpVLGXHOOHV�UHVWH
SDUIRLV�j�H[SOLTXHU�PDOJUp�XQ�LPSRUWDQW�U{OH�GH�OD�WDLOOH��$XVVL��LO�FRQYLHQW�GH�WHQWHU�G¶HQULFKLU
DYHF� G¶DXWUHV� IDFWHXUV� FRPPXQDX[� OHV� pOpPHQWV� G¶H[SOLFDWLRQ� GH� OD� SUpFLVLRQ� GHV� PHVXUHV�
'¶DSUqV�OHV�K\SRWKqVHV�GpMj�pPLVHV�HW�OHV�DVVRFLDWLRQV�ELYDULpHV�REVHUYpHV�SRXU�OHV�����SHWLWHV
FRPPXQHV� HW� OHV� ���� SOXV� SHXSOpHV� RQ� QH� UHWLHQW� TX¶XQH� YDULDEOH� FRPPXQDOH� DOWHUQDWLYH
UpYpODWULFH�G¶XQ� LPSRUWDQW� UHQRXYHOOHPHQW�GH� OD�SRSXODWLRQ��&RPPH�RQ� O¶D�GLW�� LO� V¶DJLW�GH� OD
SURSRUWLRQ�GH�SHUVRQQHV�UHFHQVpHV�HQ����TXL�UpVLGDLHQW�GDQV�XQH�DXWUH�FRPPXQH�HQ������

2Q�SURFqGH�DLQVL�j�XQH�DQDO\VH�GH�O¶LPSDFW�GX�GHJUp�GH�UHQRXYHOOHPHQW��VXU�OHV�LQGLFDWHXU
GH�TXDOLWp�GHV�pOpPHQWV�GX�SURFHVVXV�G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�j�SDUWLU�GH�O¶REVHUYDWLRQ�GHV

����������������������������������������������������������
���/¶H[FOXVLRQ�RX� O¶LQFOXVLRQ�GHV�TXHOTXHV�YDOHXUV�QXOOHV�DEHUUDQWHV�GHV� VpULHV�GH�GRQQpHV�GHV� FRPPXQHV�GH

PRLQV�����KDELWDQWV���QH�FKDQJH�ULHQ�j�O¶LQWHQVLWp�GHV�DVVRFLDWLRQV��/H�IDLW�TXH�OHV�TXHOTXHV�YDOHXUV�QXOOHV�DEHUUDQWHV
LVVXHV�GHV�SUREOqPHV�GH�JHVWLRQ��RX�GH�VDLVLH�GHV�ILFKLHUV��QH�WRXFKH�TXH�GHV�SHWLWV�HIIHFWLIV�FRPPXQDX[�SRXUUDLW�rWUH�XQ
DXWUH�YHUVDQW�GH�O¶HIIHW�WDLOOH�

���,QIRUPDWLRQV�LVVXHV�GX�UHFHQVHPHQW�JpQpUDO�GH�SRSXODWLRQ�,16((�GH����
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FRHIILFLHQWV� GH� FRUUpODWLRQ���� (Q� HIIHW�� OD� IDLEOH� FROLQpDULWp� HQWUH� WDLOOH� HW� GHJUp� GH
UHQRXYHOOHPHQW����QH�QpFHVVLWH�SDV�O¶DQDO\VH�GHV�FRHIILFLHQWV�GH�FRUUpODWLRQ�SDUWLHOV�

3RXU� OH� JURXSH� GHV� ���� FRPPXQHV� OHV� SOXV� SHXSOpHV�� RQ� FRQVWDWH� TXH� OH� GHJUp� GH
UHQRXYHOOHPHQW�YpULILH�GHV�FRUUpODWLRQV�VRXYHQW�SOXV�LQWHQVHV�TXH�OD�WDLOOH�HW�GDQV�XQ�VHQV�SUHVTXH
WRXMRXUV� FRQIRUPH� DX[� K\SRWKqVHV�� 3OXV� GH� UHQRXYHOOHPHQW� VH�PDQLIHVWH� HQ�PR\HQQH� SDU� SOXV
G¶pFDUWV�RX�GH�GLVSHUVLRQV�UpVLGXHOOHV��&HWWH�FRQVWDWDWLRQ�V¶H[SOLTXH�VDQV�GRXWH�SDU�OHV�SUREOqPHV
GH� JHVWLRQ� GH� GRQQpHV� UHQFRQWUpHV� SDU� OHV� RUJDQLVPHV� FKDUJpV� GH� OD� FROOHFWH�� ORUVTXH� OH
UHQRXYHOOHPHQW�GHV�DGPLQLVWUpV�HVW�LPSRUWDQW��'DQV�XQ�WHO�FDV��OHV�ULVTXHV�GH�GRXEOHV�FRPSWHV�RX
G¶RPLVVLRQV�GHV�DGPLQLVWUDWLRQV�UHVSRQVDEOHV�GHV�ILFKLHUV�VRQW�HQ�HIIHW�ODUJHPHQW�DFFUXV�

3RXU� OH� JURXSH� GHV� ���� FRPPXQHV� OHV� PRLQV� SHXSOpHV�� O¶LQWURGXFWLRQ� G¶XQH� YDULDEOH� GH
UHQRXYHOOHPHQW� Q¶HVW� SDV� HQ� PHVXUH� GH� FRQFXUUHQFHU� OH� U{OH� GH� OD� WDLOOH� VXU� OHV� pFDUWV� HW� OHV
GLVSHUVLRQV�UpVLGXHOOHV��(Q�HIIHW��FRQWUDLUHPHQW�DX�JURXSH�GHV�����FRPPXQHV�OHV�SOXV�SHXSOpHV��FHV
IRUWHV�FRUUpODWLRQV�QpJDWLYHV�HQWUH�WDLOOH�HW�pFDUWV�RX�GLVSHUVLRQV�UpVLGXHOOHV�VRQW�GDQV�OD�PDMRULWp�GHV
FDV� G¶XQH� LQWHQVLWp� WUqV� VXSpULHXUH� j� FHOOHV� IDLVDQW� LQWHUYHQLU� OH� GHJUp� GH� UHQRXYHOOHPHQW�� &HV
GHUQLqUHV�VDQV�rWUH�WRXMRXUV�QpJOLJHDEOHV��QH�SHUPHWWHQW�JXqUH�GH�FRQFOXUH�j�GHV�HIIHWV�WUqV�QHWV�

'LVSHUVLRQ�VHORQ�OH�SRLGV�GHV�LPPLJUDQWV�
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/¶HIIHW� FRPPXQH�� VXU� O¶DPSOHXU� GHV� GLVSHUVLRQV� FRUUHVSRQGDQW� DX[� GLPHQVLRQV� GH� OD
TXDOLWp�GHV�pOpPHQWV�GX�SURFHVVXV�G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�GH�OD�SRSXODWLRQ�GHV�FRPPXQHV�
Q¶HVW�GRQF�SDV�DXVVL�PDQLIHVWH�TXH�O¶RQ�SRXYDLW�OH�FURLUH�j�O¶LVVXH�GHV�WUDYDX[�H[SORUDWRLUHV��,O
UHVWH� FHSHQGDQW� VLJQLILFDWLI� HW� VRQ� VHQV� HVW� SUHVTXH� WRXMRXUV� FRQIRUPH� DX[� K\SRWKqVHV� �� XQH
WDLOOH�LPSRUWDQWH�HW�XQ�IDLEOH�GHJUp�GH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�UpGXLVHQW�HQ�PR\HQQH
OHV�pFDUWV�RX�OHV�GLVSHUVLRQV�UpVLGXHOOHV�

'DQV� OHV� FRPPXQHV� OHV� PRLQV� SHXSOpHV�� O¶HIIHW� FRPPXQH� HVW� SOXV� IRUW�� ,O� HVW� SUHVTXH
XQLTXHPHQW� OH� IDLW� GH� OD� WDLOOH� GH� OD� SRSXODWLRQ� FRPPXQDOH�� DORUV� TXH� OH� GHJUp� GH
UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�HVW�TXDVLPHQW�VDQV�HIIHW��$LQVL��SOXV�OHV�HIIHFWLIV�GH�SRSXODWLRQ
VRQW�IDLEOHV�SOXV�RQ�UHQFRQWUH�GH�FRPPXQHV�SRXU�OHVTXHOOHV�OHV�GLVSHUVLRQV�VRQW�LPSRUWDQWHV�

'DQV� OHV� FRPPXQHV� SOXV� SHXSOpHV�� OH� U{OH� SURSUH� GH� OD� WDLOOH� HVW� PDUJLQDO�� VLQRQ
QpJOLJHDEOH��DX�UHJDUG�GX�GHJUp�GH�UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ��/¶DSSUR[LPDWLRQ�GX�SRLGV
GHV� LPPLJUDQWV� LQWHUFHQVLWDLUHV�GDQV� OD�SRSXODWLRQ�FRPPXQDOH�H[SULPH�HQ�SDUWLH� OH�GHJUp�GH

����������������������������������������������������������
��� 2Q� WURXYHUD� HQ� DQQH[H� OD� PDWULFH� GHV� FRUUpODWLRQV� HQWUH� OHV� LQGLFDWHXUV� GH� TXDOLWp� HW� OH� GHJUp� GH

UHQRXYHOOHPHQW�SRXU�OH�JURXSH�GH�����FRPPXQHV�HW�SRXU�OHV�����UHVWDQWHV�
���5 ������ SRXU� OHV� ���� FRPPXQHV� GH�PRLQV� GH� ����� KDELWDQWV�� 5 ������ SRXU� OHV� ���� FRPPXQHV� GH� ����

KDELWDQWV�RX�SOXV
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GLVMRQFWLRQ� HQWUH� OHV� LQIRUPDWLRQV� VWDWLVWLTXHV� XWLOLVpHV� HW� OHV� UpDOLWpV� GH� O¶pYROXWLRQ
GpPRJUDSKLTXH�� $XWUHPHQW� GLW�� SOXV� LO� \� DXUDLW� HX� HQ� SpULRGH� LQWHUFHQVLWDLUH��� G¶DUULYpHV� GH
SRSXODWLRQ�� SOXV� LO� VHUDLW� GLIILFLOH� GH� PHVXUHU� O¶LPSDFW� HW� O¶pYHQWXHOOH� SHUVLVWDQFH� GH� WHOOHV
PXWDWLRQV�HQ�SpULRGH�SRVW�FHQVLWDLUH�

&HV�JUDSKLTXHV�PRQWUHQW�DXVVL�TXH�FHUWDLQHV�FRPPXQHV� WUqV�SHX�SHXSOpHV�SUpVHQWHQW�GH
WUqV� IDLEOHV� GLVSHUVLRQV�� $LQVL�� HQ� WRXWH� ULJXHXU� VL� XQ� SHWLW� HIIHFWLI� RX� XQ� IRUW� GHJUp� GH
UHQRXYHOOHPHQW�GH�OD�SRSXODWLRQ�G¶XQH�FRPPXQH�Q¶LPSOLTXHQW�SDV�QpFHVVDLUHPHQW�GHV�PHVXUHV
WUqV� GLVSHUVpHV�� RQ� FRQVLGpUHUD� SOXW{W� TX¶LOV� LQGXLVHQW� GHV� pFDUWV� RX� GLVSHUVLRQV� UpVLGXHOOHV
SRWHQWLHOOHPHQW�SOXV�LPSRUWDQWV��/H�WDEOHDX�G¶H[HPSOHV�FRPPXQDX[�VXLYDQW�PRQWUH�HQ�HIIHW�OD
GLYHUVLWp�GHV�VHQVLELOLWpV�j� O¶HIIHW� WDLOOH�RX�GHJUp�GH�UHQRXYHOOHPHQW�GHV�pFDUWV�RX�GLVSHUVLRQV
UpVLGXHOOHV�

/D�PpWKRGH� H[WUDSRODQW� OHV� UHODWLRQV� FRPPXQDOHV� SDVVpHV� HQWUH� WHQGDQFHV�� SRXU� SDVVHU
GHV�VpULHV�GH�FKDTXH�VRXUFH�DX[�pYROXWLRQV�GH�OD�SRSXODWLRQ�WRWDOH��0&6)���HVW�GH�EHDXFRXS�OD
SOXV� VHQVLEOH�� &¶HVW� SRXUTXRL� OD� GLVSHUVLRQ� GH� VHV� UpVXOWDWV� LOOXVWUH� G¶DXWDQW� SOXV� QHWWHPHQW
O¶LQIOXHQFH�GHV�IDFWHXUV�SULV�HQ�FRPSWH��2Q�FRQVWDWH�HQ�HIIHW�SOHLQHPHQW�OD�UpDOLWp�GHV�LPSDFWV
GH� OD� WDLOOH�HW�GX�GHJUp�GH� UHQRXYHOOHPHQW��PDLV�DXVVL� OHXU�FDUDFWqUH�QRQ�V\VWpPDWLTXH��$LQVL
&OH\UDF�TXL�SUpVHQWH�XQH�GLVSHUVLRQ�GH�UpVXOWDWV�WUqV�LPSRUWDQWH�LOOXVWUH�SDUIDLWHPHQW�OHV�ULVTXHV
DVVRFLpV� j� XQ� WUqV� IDLEOH� HIIHFWLI� GH� SRSXODWLRQ�� &HOD� Q¶HPSrFKH� DXFXQHPHQW� 6W� *HQqV� GH
/RPEDXG�G¶DVVRFLHU�SHWLWH�WDLOOH�HW�WUqV�IDLEOH�GLVSHUVLRQ�GHV�UpVXOWDWV��'DQV�OHV�FRPPXQHV�SOXV
SHXSOpHV� OH� U{OH�GX�GHJUp�GH� UHQRXYHOOHPHQW� HVW� DVVH]�QHW��(Q�HIIHW��)ORLUDF�FRPPXQH�j� IRUW
UHQRXYHOOHPHQW�PRQWUH� FRPSWH� WHQX�GH� VD� WDLOOH� XQH� IRUWH� GLVSHUVLRQ� GHV� UpVXOWDWV�� DORUV� TXH
/pRJQDQ�FDUDFWpULVp�SDU�XQ�IDLEOH�UHQRXYHOOHPHQW�PRQWUH�XQH�GLVSHUVLRQ�WUqV�OpJqUH��5HVWH�TXH
*XMDQ�0HVWUDV�TXL�FRPSWH�SUHVTXH�����G¶LPPLJUDQWV�LQWHUFHQVLWDLUHV��PRQWUH�XQH�DVVH]�IDLEOH
GLVSHUVLRQ��(QILQ�/DEDUGH�LOOXVWUH�ELHQ�O¶HIIHW�FXPXODWLI�G¶XQ�HIIHFWLI�GH�SRSXODWLRQ�PRGHVWH�HW
G¶XQ� GHJUp� GH� UHQRXYHOOHPHQW� H[FHSWLRQQHO�� OD� GLVSHUVLRQ� GHV� UpVXOWDWV� \� HVW� DXVVL� IRUWH� TXH
GDQV�OHV�SOXV�SHWLWHV�SRSXODWLRQV�FKDUJpHV�GHV�SOXV�JURVVHV�LQFHUWLWXGHV�

&RPPXQHV
3RSXODWLRQ
WRWDOH���

3DUW����GHV
LPPLJUDQWV

'LVSHUVLRQ�GHV�UpVXOWDWV�SRXU�OD�PpWKRGH
G¶H[WUDSRODWLRQ�GHV�WHQGDQFHV�SDVVpHV�ORFDOHV

�'52*�0&6)����

&OH\UDF ��� ������ ������

)ORLUDF ����� ������ �����

*XMDQ�0HVWUDV ����� ������ �����

/DEDUGH ��� ������ ������

/pRJQDQ ���� ������ �����

6W�*HQqV�GH�/RPEDXG ��� ������ �����

&HV�UpVXOWDWV�ODLVVHQW�OpJLWLPHPHQW�LPDJLQHU�O¶H[LVWHQFH�G¶XQH�WKpRULH�GHV�ULVTXHV�G¶pFDUWV�HW
GH� GLVSHUVLRQV� UpVLGXHOOHV� GHV� WHQGDQFHV� GpPRJUDSKLTXHV� HW� GHV� HVWLPDWLRQV� GHV� JUDQGHXUV� HQ
SRSXODWLRQ� RXYHUWH�� (OOH� YHUUDLW� V¶DSSOLTXHU� GHV� SULQFLSHV� SUREDELOLVWHV�� VXU� GHV� SDUDPqWUHV
IRQFWLRQV� GH� O¶LQWHUDFWLRQ� HQWUH� GHJUp� GH� UHQRXYHOOHPHQW� GH� OD� SRSXODWLRQ�� VRXUFHV� PLVHV� j
FRQWULEXWLRQ� HW�PpWKRGHV� GH� WUDLWHPHQW��/¶LPSDFW� GH� WHOV� SULQFLSHV� SUREDELOLVWHV� VXU� OHV� UpVXOWDWV
VHUDLW�DORUV�PD[LPDO�GDQV�OHV�SOXV�SHWLWHV�SRSXODWLRQV�R��LO�pFUDVHUDLW�FHOXL�GHV�DXWUHV�FULWqUHV��,O�QH
GLVSDUDvWUDLW�� GHUULqUH� G¶DXWUHV� YDULDEOHV� TXH� GDQV� GHV� SRSXODWLRQV� XQ� SHX� SOXV� FRQVpTXHQWHV
QRWDPPHQW� ORUV� GH� WUDYDX[� IRQGpV� VXU� OD� FRUUHFWLRQ� GH� GRQQpHV� LPSDUIDLWHV�� 3DUPL� FHV� FULWqUHV
FRPPXQDX[� LQIOXDQW� VXU� OHV� GLVSHUVLRQV� UpVLGXHOOHV� GHV� HQVHPEOHV� OHV� SOXV� SHXSOpV�� OH� GHJUp� GH

����������������������������������������������������������
���,O�pWDLW�GpOLFDW�G¶XWLOLVHU� OHV�pYDOXDWLRQV�V\QWKpWLTXHV�SRVW�FHQVLWDLUHV�GH�SRSXODWLRQ�FRPPH�FRPSRVDQWH�GHV

YDULDEOHV�H[SOLFDWLYHV�YX�TX¶HOOHV�VRQW�OD�V\QWKqVH�GHV�FRPSRVDQWHV�GH�YDULDEOHV�j�H[SOLTXHU�
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UHQRXYHOOHPHQW�RFFXSHUDLW� XQH�SRVLWLRQ�SULYLOpJLpH� VDQV� SRXU� DXWDQW� DYRLU� O¶LPSRUWDQFH�TXH� O¶RQ
pWDLW�HQ�GURLW�G¶DWWHQGUH�

&HWWH�K\SRWKqVH�GH�FRKpUHQFH�WKpRULTXH�HVW�FRQIRUWpH�SDU�OHV�DVVRFLDWLRQV�REVHUYpHV�HQWUH�OHV
LQGLFDWHXUV�GH�TXDOLWp�GH�OD�GpPDUFKH�G¶pYDOXDWLRQ�SRVW�FHQVLWDLUH�HW�OHV�GLVSHUVLRQV�UpVLGXHOOHV�GHV
VpULHV� WHPSRUHOOHV�GHV� WDX[�EUXWV�GH�PRUWDOLWp�HW�GH�QDWDOLWp�DXWRXU�GH� OHXU� WHQGDQFH��&HV� VpULHV
WHPSRUHOOHV� TXL� VRQW� WUqV� KHXUWpHV� j� O¶pFKHORQ� FRPPXQDO� SDUWLFLSHQW� HQ� HIIHW� j� FHWWH� GpPDUFKH
G¶DSSUpKHQVLRQ� SRVW� FHQVLWDLUH� GHV� pYROXWLRQV� GpPRJUDSKLTXHV� FRPPXQDOHV�� (OOHV� SHXYHQW
FRQVWLWXHU�GDQV�OH�FRQWH[WH�SRVW�FHQVLWDLUH�XQ�RXWLO�DSSUR[LPDWLI�G¶DQDO\VH�GH�O¶pYROXWLRQ�GH�OD�SDUW
GHV�SHUVRQQHV�OHV�SOXV�kJpHV��DLQVL�TXH�GH�FHOOH�GHV�DGXOWHV�G¶kJH�IpFRQG�

'DQV� O¶DWWHQWH� G¶XQH� IRUPDOLVDWLRQ� WKpRULTXH� DERXWLH�� OH� WUDYDLO� HQ� SHWLWH� RX� PR\HQQH
SRSXODWLRQ� UHVWH� WRXW� j� IDLW� HQYLVDJHDEOH�� /HV� VLWXDWLRQV� G¶LPSRUWDQWH� LQFHUWLWXGH� FRPPH� OHV
pYDOXDWLRQV�SRVW�FHQVLWDLUHV�GH�SRSXODWLRQ�FRPPXQDOH��OHV�HVWLPDWLRQV�GH�WHQGDQFH�GH�IOX[�UHODWLIV
RX� OHV� SURMHFWLRQV�� DSSRUWHQW� DORUV� GHV� GLIILFXOWpV� VXSSOpPHQWDLUHV�� TXL� QH� VRQW� SDV� SRXU� DXWDQW
LQVXUPRQWDEOHV��(Q�HIIHW��VL�OHV�pFDUWV�HW�GLVSHUVLRQV�UpVLGXHOOHV�VRQW�HQ�PR\HQQH�SOXV�IRUWV�SRXU�OHV
SHWLWV� HIIHFWLIV� FRPPXQDX[�� FHWWH� VLWXDWLRQ� Q¶HVW� SDV� V\VWpPDWLTXH�� $LQVL� SRXU� FHUWDLQHV� SHWLWHV
SRSXODWLRQV� FRPPXQDOHV� OH� ULVTXH� HVW� DXVVL� IDLEOH� TXH� SRXU� OHV� FRPPXQHV� OHV� SOXV� SHXSOpHV� GX
GpSDUWHPHQW��&¶HVW�SRXUTXRL�SOXW{W�TXH�GH�IL[HU�XQH�VWULFWH�OLPLWH�G¶HIIHFWLI��PLHX[�YDXW�FRQFHYRLU
GHV�LQGLFDWHXUV�GH�ILDELOLWp�DGDSWpV�j�FKDTXH�FRQWH[WH�G¶pWXGH��GH�IDoRQ�j�UHQVHLJQHU�VXU�OH�QLYHDX
G¶LQFHUWLWXGH� HQWRXUDQW� OHV� UpVXOWDWV�� HW� OHV� LQJUpGLHQWV�� &HV� LQGLFDWHXUV� GRLYHQW� SHUPHWWUH� GH
UpSRQGUH�QRQ�VHXOHPHQW�j�OD�TXHVWLRQ�©�GH�FRPELHQ�ULVTXH�W�RQ�GH�VH�WURPSHU�"�ª��PDLV�DXVVL�j�OD
TXHVWLRQ�©�SRXUTXRL�ULVTXH�W�RQ�GH�VH�WURPSHU�GH�WDQW�"�ª�

&RQFOXVLRQV�SUDWLTXHV�HW�LOOXVWUDWLRQV

/HV� FRQVWDWV� SUpFpGHQWV� PRQWUHQW� O¶LQIOXHQFH� SRWHQWLHOOH� GH� OD� WDLOOH� HW� GX� GHJUp� GH
UHQRXYHOOHPHQW� GHV� SRSXODWLRQV� FRPPXQDOHV� VXU� OD� ILDELOLWp� GHV� PHVXUHV� GpPRJUDSKLTXHV
SRVW� FHQVLWDLUHV�� /¶H[LVWHQFH� GH� FRPPXQHV� pFKDSSDQW� j� OD� PDMRUDWLRQ� GHV� LQFHUWLWXGHV
DVVRFLpH�j�XQ�IDLEOH�HIIHFWLI�GH�SRSXODWLRQ�HW�RX�j�XQ�IRUW�UHQRXYHOOHPHQW�PRQWUH�WRXWHIRLV�OH
FDUDFWqUH� QRQ� V\VWpPDWLTXH� GH� WHOV� IDFWHXUV� GH� TXDOLWp�� $XVVL�� IDFH� j� OD� GHPDQGH
G¶DFWXDOLVDWLRQ� GHV� WHQGDQFHV� GpPRJUDSKLTXHV� pPDQDQW� GH� GpFLGHXUV� ORFDX[�� DXFXQH
FRQVLGpUDWLRQ�D�SULRUL�VXU�OD�WDLOOH�GH�OD�SRSXODWLRQ�QH�VDXUDLW�PRWLYHU�XQ�UHIXV�GH�FKHUFKHU�HW
G¶LQIRUPHU��/D�GLYHUVLWp�GHV�VLWXDWLRQV�HW�GHV�EHVRLQV�LPSOLTXH�HQ�IDLW�XQH�UpIOH[LRQ�FDV�SDU
FDV�TXL�Q¶HVW�SDV�SRXU�DXWDQW�XQ�DIIUDQFKLVVHPHQW�GHV�FRQGLWLRQV�GH� ULJXHXU��$X�FRQWUDLUH�
F¶HVW� O¶H[LJHQFH�� TXHOOH� TXH� VRLW� OD� WDLOOH� RX� OH� QLYHDX� GH� UHQRXYHOOHPHQW� GH� OD� SRSXODWLRQ
G¶pWXGH��GH�PHVXUHU�SDU�GHV�LQGLFDWHXUV�DGDSWpV�OH�GHJUp�GH�VLJQLILFDWLRQ�HW�GH�FRKpUHQFH�GHV
LQJUpGLHQWV� HW� UpVXOWDWV�� ,O� Q¶HVW� FHSHQGDQW� JXqUH� FRQFHYDEOH� G¶DVVRFLHU� j� FKDTXH
FRPPXQLFDWLRQ�GH�UpVXOWDWV�XQH�N\ULHOOH�G¶LQGLFDWHXUV�UHQVHLJQDQW�VXU�OH�GHJUp�GH�UHVSHFW�GH
FKDTXH�FRQWUDLQWH�GHV�RSWLRQV�GH�WUDLWHPHQW��$�O¶LQYHUVH��RQ�QH�SHXW�GpFHPPHQW�OLYUHU�VDQV
FRPPHQWDLUH� DQQH[H� OH� UpVXOWDW� FRQVLGpUp� FRPPH� OH� SOXV� SUREDEOH�� (Q� IDLW�� SOXW{W� TXH
G¶HQJHQGUHU� O¶LQFRPSUpKHQVLRQ�RX� O¶HUUHXU�� LO�FRQYLHQW�GH�FRQVWUXLUH�GHV�ERUQHV�PLQLPDOHV
HW�PD[LPDOHV�GH�IOXFWXDWLRQ�GH� OD�YDOHXU�pYDOXpH��&H�FDOFXO�VH�IRQGH�VXU� OHV� LQGLFDWHXUV�GH
GLVSHUVLRQ�GHV�UpVXOWDWV��'52*���,O�WLHQW�DXVVL�FRPSWH�GX�ULVTXH�OLp�DX[�HUUHXUV�H[LVWDQW�GDQV
OHV� GRQQpHV� GH� UHFHQVHPHQW�� 0rPH� WUqV� IDLEOHV� GHV� HUUHXUV� GH� VHQV� FRQWUDLUH� j� GHX[
UHFHQVHPHQWV� VXFFHVVLIV� ELDLVHQW� OD� WHQGDQFH� LQWHUFHQVLWDLUH� TXL� VHUW� GH� UpIpUHQFH� GDQV� OHV
PpWKRGHV�G¶pYDOXDWLRQ��2Q�SUpVHQWH�LFL��OHV�YDOHXUV�PD[LPDOHV�HW�PLQLPDOHV�GH�OD�SRSXODWLRQ
WRWDOH�HQ����SRXU�FHUWDLQHV�FRPPXQHV�

&RQILUPDQW�O¶LQIOXHQFH�PR\HQQH�GH�OD�WDLOOH�VXU�OHV�LQGLFDWHXUV�GH�TXDOLWp��OHV�LQWHUYDOOHV
GH� IOXFWXDWLRQ� SURSRUWLRQQHOOHPHQW� OHV� SOXV� ODUJHV� FRQFHUQHQW� SULQFLSDOHPHQW� GHV� SHWLWHV
SRSXODWLRQV�FRPPXQDOHV��&¶HVW�OH�FDV�QRWDPPHQW�GH�6W�$QWRLQH��PDLV�DXVVL�GDQV�XQH�PRLQGUH
PHVXUH� GH� &URLJQRQ� HW� GH� /DQGHUURXDW�� 5pFLSURTXHPHQW� OHV� SOXV� SHWLWV� LQWHUYDOOHV� UHODWLIV
WRXFKHQW� PDMRULWDLUHPHQW� GHV� FRPPXQHV� GRQW� OD� SRSXODWLRQ� HVW� DVVH]� LPSRUWDQWH� FRPPH
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$UFDFKRQ��6W�(PLOLRQ�PDLV�DXVVL�7DOHQFH��5HVWH�TX¶XQH�FRPPXQH�UHODWLYHPHQW�SHXSOpH�FRPPH
/DFDQDX� JpQqUH� XQ� LQWHUYDOOH� G¶DPSOHXU� VXSpULHXUH� DX� TXDUW� GH� VRQ� HIIHFWLI� HVWLPp� �YDOHXU
FHQWUDOH�GH�O¶LQWHUYDOOH���$�O¶LQYHUVH�GHV�FRPPXQHV�DX[�HIIHFWLIV�PRGHVWHV�FRPPH�&DPSV�VXU
O¶,VOH�RX�/D�6DXYH�JpQqUHQW�GHV�LQWHUYDOOHV�G¶DPSOHXU�UHODWLYHPHQW�IDLEOH�

&RPPXQH
7DX[�������GH
FURLVVDQFH

DQQXHO�PR\HQ

3RSXODWLRQ
WRWDOH���

%RUQH�LQIpULHXUH
���G¶pYDOXDWLRQ

%RUQH�VXSpULHXUH
���G¶pYDOXDWLRQ

$PSOHXU
UHODWLYH�GH
O¶LQWHUYDOOH

$UFDFKRQ ������ ����� ����� ����� �����

&DPSV�VXU�O¶,VOH ����� ��� ��� ��� �����

&URLJQRQ ����� ��� ��� ��� ������

/DFDQDX ����� ���� ���� ���� ������

/DQGHUURXDW ����� ��� ��� ��� ������

6W�$QWRLQH ������ ��� ��� ��� ������

6W�(PLOLRQ ������ ���� ���� ���� �����

6W�-XOLHQ
%H\FKHYHOOH ������ ��� ��� ��� ������

/D�6DXYH ����� ���� ���� ���� �����

7DOHQFH ������ ����� ����� ����� �����

$X� GHOj� GH� OD� TXHVWLRQ� GH� O¶DPSOHXU� UHODWLYH� GHV� LQWHUYDOOHV�� F¶HVW� j� GLUH� GX� GHJUp� GH
SUpFLVLRQ� GHV� pYDOXDWLRQV� SRVW� FHQVLWDLUHV� FRPPXQDOHV�� VH� SRVH� OH� SUREOqPH� GH� O¶DSSRUW� GHV
LQWHUYDOOHV�SURSRVpV�HQ�WHUPHV��GH�VSpFLILFLWp�GHV�FRQWH[WHV�FRPPXQDX[��,O�Q¶HVW�SDV� LQGLIIpUHQW
G¶pWXGLHU� XQH� FRPPXQH� GRQW� OD� IRUWH� FURLVVDQFH� GpPRJUDSKLTXH� DQWpULHXUH� HW� OHV� UpFHQWHV
FRQVWUXFWLRQV� GH� ORWLVVHPHQWV� UHQGHQW� O¶DXJPHQWDWLRQ� GH� OD� SRSXODWLRQ� pYLGHQWH� SRXU� WRXV� OHV
GpFLGHXUV� ORFDX[� RX� GH� FKHUFKHU� j� GLVWLQJXHU� OHV� pYROXWLRQV� EHDXFRXS� SOXV� LQFHUWDLQHV� G¶XQH
FRPPXQH�UpKDELOLWDQW�VRQ�SDUF�GH� ORJHPHQWV��(Q�HIIHW��GDQV�FH�GHUQLHU�FDV� OHV�FKDQJHPHQWV�GH
QDWXUH� GHV� PpQDJHV� RFFXSDQW� OHV� LPPHXEOHV� DYDQW� HW� DSUqV� WUDYDX[�� UHQG� OHV� WUDQVIRUPDWLRQV
TXDQWLWDWLYHV� GH� OD� SRSXODWLRQ� LQVDLVLVVDEOHV� SRXU� OHV� DFWHXUV� GH� WHUUDLQ�� 'H� PrPH� OHV
WUDQVIRUPDWLRQV� GX� WLVVX� UXUDO� VRXV� O¶LPSDFW� FRQMXJXp� GH� O¶LPSODQWDWLRQ� GH� UXUEDLQV� HW� GX
YLHLOOLVVHPHQW�HW�GH�OD�PRUWDOLWp�GHV�DQFLHQV�KDELWDQWV��VRQW�DVVH]�GLIILFLOHV�j�DSSUpKHQGHU�VDQV�XQH
GpPDUFKH�VFLHQWLILTXH��$XVVL�OHV�H[LJHQFHV�GH�SUpFLVLRQ�YDULHQW�HOOHV�G¶XQ�FRQWH[WH�FRPPXQDO�j
O¶DXWUH��2Q�SHXW�GRQF�UHJURXSHU� OHV� UpVXOWDWV�HQ� IRQFWLRQ�GH� OHXU�DSSRUW� LQIRUPDWLRQQHO�VHORQ� OH
FRQWH[WH�FRPPXQDO�

/HV� UpVXOWDWV� FRPPXQDX[� OHV� SOXV� VLJQLILFDWLIV� HQ� WHUPHV� G¶LQWHUYDOOHV� GH� IOXFWXDWLRQ� GHV
pYDOXDWLRQV� SRVW� FHQVLWDLUHV� FRQFHUQHQW� &DPSV� VXU� O¶,VOH� HW� 6W� (PLOLRQ�� 'DQV� FHV� GHX[� FDV�� OH
QLYHDX�GH�SUpFLVLRQ�GHV�UpSRQVHV�FRUUHVSRQG�WRXW�j�IDLW�j�FH�TXH�SHXW�DWWHQGUH�XQ�GpFLGHXU�ORFDO�
3RXU�&DPSV�VXU�O¶,VOH��FRPPXQH�UXUDOH�D\DQW�FRQQX�XQH�IRUWH�FURLVVDQFH�GDQV�OHV�DQQpHV�����TXL
V¶HVW�IRUWHPHQW�UDOHQWLH�GHSXLV�SRXU�VWDJQHU�HQWUH����HW�����RQ�HVW�DVVXUp�G¶XQH�OpJqUH�UHSULVH�GH
FURLVVDQFH�GH����j�����HQWUH������HW����DQQXHOV���6W�(PLOLRQ�FRPPXQH�YLWLFROH�D\DQW�FRQQX�XQ
IRUW�GpSHXSOHPHQW�GHSXLV�����YRLW�WUqV�SUREDEOHPHQW�FHOXL�FL�VH�SRXUVXLYUH�GH����j����PDLV�j�XQ
PRLQGUH�U\WKPH��HQWUH�������HW�������DQQXHOV��TXH�GXUDQW�OD�GHUQLqUH�SpULRGH�LQWHUFHQVLWDLUH�

$� XQ� QLYHDX� GH� VLJQLILFDWLRQ� HQFRUH� FRQVpTXHQW�PDLV� GpMj�PRLQGUH� RQ� WURXYH� /D� 6DXYH�
/DQGHUURXDW� HW� 6W� -XOLHQ� %H\FKHYHOOH�� ,FL� OHV� UpVXOWDWV� SURSRVpV� RQW� XQH� YDOHXU� SOXV
LQIRUPDWLRQQHOOH� TX¶RSpUDWLRQQHOOH� HW� SHXYHQW� VHUYLU� GH� EDVH� DX� UHGUHVVHPHQW� GH� FHUWDLQHV
GpPDUFKHV�SURVSHFWLYHV��3RXU�/DQGHUURXDW��FRPPXQH�UXUDOH�FRQQDLVVDQW�GH�IDLEOHV�YDULDWLRQV�GH
SRSXODWLRQ�GH����j�����LO�HVW�FHUWDLQ�TXH�OD�SRSXODWLRQ�Q¶D�SDV�DXJPHQWp�HQWUH����HW�����RQ�LJQRUH
FHSHQGDQW�VL� LO�V¶DJLW�G¶XQH�VWDJQDWLRQ�RX�G¶XQH�EDLVVH�VLJQLILFDWLYH��������DQQXHOV���/D�6DXYH�
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GRQW�OD�UXUEDQLVDWLRQ�V¶HVW�HQJDJpH�UHODWLYHPHQW�W{W�SRXU�GRQQHU�OLHX�j�XQH�FURLVVDQFH�UpJXOLqUH�HW
DVVH]�IRUWH�GHSXLV�����FRQQDvW�FHUWDLQHPHQW�XQH�SRXUVXLWH�GH�FHOOH�FL�j�XQ�U\WKPH�YRLVLQ��HQWUH����
HW������DQQXHOV��GH�FHOXL�FRQQX�GH����j�����6W�-XOLHQ�%H\FKHYHOOH�FRPPXQH�YLWLFROH�TXL�SHUG�GHV
KDELWDQWV�GHSXLV�����FRQQDvW�XQH�FRQWLQXDWLRQ�GH�VRQ�GpSHXSOHPHQW�HQWUH����HW�����PDLV�DYHF�XQ
U\WKPH�TX¶LO�HVW�GLIILFLOH�GH�FHUQHU�DYHF�FHUWLWXGH��HQWUH������HW�������DQQXHOV��

$UFDFKRQ� HW� 7DOHQFH� RQW� GHV� LQWHUYDOOHV� GRQW� O¶DSSRUW� HQ� PDWLqUH� G¶pYROXWLRQV
GpPRJUDSKLTXHV� SRVW� FHQVLWDLUHV� HVW� UHODWLYHPHQW�PRGHVWH�� ,O� SHXW� WRXWHIRLV� VHUYLU� GH� UHSqUH
JpQpUDO� DX[�DFWHXUV�GH� WHUUDLQ��QRWDPPHQW�HQ� WHUPHV�G¶pYDOXDWLRQ�GH�SURMHFWLRQV� DQWpULHXUHV�
7DOHQFH� EDQOLHXH� XQLYHUVLWDLUH� TXL� DSUqV� XQH� FURLVVDQFH� VRXWHQXH� YRLW� VD� SRSXODWLRQ� VWDJQHU
GHSXLV�����HVW�FDUDFWpULVpH�SDU�OD�VHXOH�DVVXUDQFH�GH�QRQ�GLPLQXWLRQ�GH�VD�SRSXODWLRQ�HQWUH���
HW�����&HSHQGDQW�RQ�QH�SHXW�GLUH�DYHF�FHUWLWXGH�VL�LO�V¶DJLW�G¶XQH�VWDJQDWLRQ�RX�G¶XQH�FURLVVDQFH
PRGpUpH��������SDU�DQ���$UFDFKRQ��YLOOH� WRXULVWLTXH�HW�FHQWUH�G¶XQ�S{OH�G¶XUEDQLVDWLRQ��SHUG
GHV�KDELWDQWV�GHSXLV�����HW�Q¶HQ�D�SUREDEOHPHQW�SDV�JDJQp�GH����j�����PDLV�RQ�QH�SHXW�SUpFLVHU
VL�LO�V¶DJLW�G¶XQH�VWDELOLVDWLRQ�GH�OD�SRSXODWLRQ�RX�G¶XQH�GLPLQXWLRQ�UDOHQWLH���������DQQXHOV��

3RXU� &URLJQRQ� HW� 6W� $QWRLQH� OH� QLYHDX� G¶LQFHUWLWXGH� HVW� WHO� TX¶LO� GHYLHQW� TXDVLPHQW
LPSRVVLEOH�GH�SURSRVHU�GHV�FRQFOXVLRQV�VXVFHSWLEOHV�G¶LQWpUHVVHU�OHV�GpFLGHXUV�ORFDX[��7RXW�DX
SOXV� SHXW� RQ� GLUH� SRXU� &URLJQRQ�� FRPPXQH� UXUEDLQH� HQ� IRUW� SHXSOHPHQW� GHSXLV� ���� TXH� OD
FURLVVDQFH�VRXWHQXH�������HVW�DVVH]�ORLQ�G¶rWUH�DWWHLQWH�GH����j�����,O�HVW�FHSHQGDQW�LPSRVVLEOH
GH�GLUH�VL�RQ�D�DIIDLUH�j�XQH�SRXUVXLWH�GH� OD�KDXVVH�j�PRLQGUH� U\WKPH� ������DQQXHOV��� j�XQH
VWDELOLVDWLRQ� RX� j� XQH� DPRUFH� GH� EDLVVH� ������� SDU� DQ��� 4XDQW� j� 6W� $QWRLQH�� VHXO� OH
UDOHQWLVVHPHQW�HQWUH����HW����G¶XQH�pYHQWXHOOH�SRXUVXLWH�GX�GpSHXSOHPHQW�������FRQVWLWXH�XQH
DVVXUDQFH�� FH� TXL� Q¶HPSrFKH� SDV� GH� SRXYRLU� FRQMHFWXUHU� XQH� VWDELOLVDWLRQ� RX� XQH� KDXVVH
PRGpUpH�������SDU�DQ��

5HVWH� /DFDQDX� FRPPXQH� WRXULVWLTXH� OLWWRUDOH� GRQW� O¶LQWHUYDOOH� HVW� VL� pWHQGX� TX¶LO
FRPSUHQG�OD�UHSURGXFWLRQ�GH����j����GH�OD�FURLVVDQFH�VRXWHQXH�������DLQVL�TXH�O¶DPRUFH�G¶XQH
GLPLQXWLRQ�GH�OD�SRSXODWLRQ��8QH�WHOOH�LQFHUWLWXGH�UHQG�OHV�UpVXOWDWV�WRXW�j�IDLW� LQXWLOLVDEOHV�DX
SODQ�SUDWLTXH�

$LQVL�� LO� HVW� FODLU� TXH� OHV� pYDOXDWLRQV� SRVW� FHQVLWDLUHV� GH� SRSXODWLRQ� IRQGpHV� VXU� OHV
WHQGDQFHV� GHV� HIIHFWLIV� LVVXV� GHV� VRXUFHV� DGPLQLVWUDWLYHV�� QH� FRQVWLWXHQW� SDV� XQH� SDQDFpH� HQ
WHUPHV�GH�GpPRJUDSKLH�DSSOLTXpH�j� O¶DLGH�j� OD�GpFLVLRQ�FRPPXQDOH��2Q�QH�SHXW�SDU�H[HPSOH
SDV� OHV� FRPSDUHU� ORLQ� V¶HQ� IDXW� DX[� UHJLVWUHV� GH� SRSXODWLRQ�� TXL� FRQVWLWXHQW� O¶LQVWUXPHQW
SULYLOpJLp�GHV�GpQRPEUHPHQWV� FRQWLQXV��3RXU� DXWDQW�� UHMHWHU� FHWWH� RSWLRQ�G¶LQIRUPDWLRQ�RX� OD
OLPLWHU�DX[�WUqV�JUDQGV�HIIHFWLIV�GH�SRSXODWLRQ�VHUDLW�XQ�JDVSLOODJH�pYLGHQW�YX�OH�IDLEOH�FR�W�GH
UHYLHQW�GH� WHOV� WUDYDX[��'¶XQH�SDUW��SRXU�TXHOTXHV�FRPPXQHV� OHV� UpVXOWDWV�REWHQXV�RQW� WRXWHV
OHV� FDUDFWpULVWLTXHV� GH� O¶H[FHOOHQFH�� '¶DXWUH� SDUW�� SRXU� OD� SOXSDUW� GHV� DXWUHV� FRPPXQHV� OHV
UpVXOWDWV� DSSRUWHQW� GHV� LQGLFDWLRQV� TXL� VDQV� rWUH� G¶XQH� JUDQGH� SUpFLVLRQ� RQW� OH�PpULWH� G¶rWUH
REMHFWLYHV� FRQWUDLUHPHQW� DX[� H[WUDSRODWLRQV� SOXV� RX�PRLQV� H[SOLFLWHV� DX[TXHOOHV� VH� OLYUH� GH
WRXWHV�IDoRQV�WRXW�GpFLGHXU�QRQ�LQIRUPp�
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9$$7V���9DULDELOLWp�$FFLGHQWHOOH�$XWRXU�GH�OD�7HQGDQFH�GHV�HIIHFWLIV�GH�OD�VRXUFH�V

SRXU�FKDTXH�FRPPXQH�RQ�D�

9$$7V 9DU�H �V��W DYHF $$V���W�  �WDX[�GH�FURLVVDQFH�GH�O¶DQQpH�W�GHV�

HIIHFWLIV�LVVXV�GH�OD�VRXUFH�FRQWLQXH�V

HV��W� �$$V��W���PDV���W V  �3/'5(��537/+��3$&7/+��,/(

PDV���W� �
�

�
$$ V� W N

N XjX
+

=-
å W  ����j���

((7V���(FDUW�(QWUH�7HQGDQFHV�GH�OD�VRXUFH�V�HW�GH�OD�JUDQGHXU�FRPSDUDEOH�LVVX�GHV�GHUQLHUV�5*3

SRXU�FKDTXH�FRPPXQH�RQ�D�

((7V� �½$$0V����������$$0*�,16((��������½ DYHF $$0V��������  � 7DX[� G¶DFFURLVVHPHQW
DQQXHO� PR\HQ� ������ GH
O¶HIIHFWLI�GH�OD�VRXUFH�V

$$0*�,16((���������  � 7DX[� G¶DFFURLVVHPHQW
DQQXHO� PR\HQ� ������ GH
OD� JUDQGHXU� FRPSDUDEOH
LVVX�GHV�5*3����HW���

'52*S�W���'LVSHUVLRQ�5HODWLYH�HQ�2UGUH�GH�*UDQGHXU�DXWRXU�GH�O¶pYDOXDWLRQ�FHQWUDOH�GH�OD�PpWKRGH
S�O¶DQQpH�SRVW�FHQVLWDLUH�W�SRXU�FKDTXH�FRPPXQH�RQ�D��

'52*S����� �
9DU�( �

(

S�V�37���

S�37���

(S�V�37���
��  � eYDOXDWLRQ� DXWRQRPH� GH� OD� SRSXODWLRQ� WRWDOH� DX� ��������� j� SDUWLU� GH� OD� VRXUFH

DGPLQLVWUDWLYH�FRQWLQXH�V��SDU�OD�PpWKRGH�S

(S�37���  �eYDOXDWLRQ�FHQWUDOH�GH�OD�SRSXODWLRQ�WRWDOH�DX����������SDU�FRPELQDLVRQ�OLQpDLUH�GHV
pYDOXDWLRQV�DXWRQRPHV�(S�V�37���

����������������������������������������������������������
���/HV�WHFKQLTXHV�GH�FDOFXO�GHV�(S� V�37����VHORQ�OHV�PpWKRGHV�0&�6��FRQIRUPH�j�OD�0&�6¶�j�XQH�H[WUDSRODWLRQ

SUqV���0&6)�HW�05)�VRQW�H[SOLFLWpHV�GDQV�OD�FRPPXQLFDWLRQ�GX�;H�FROORTXH�QDWLRQDO�GH�'pPRJUDSKLH�GH�%RUGHDX[��
'pPRJUDSKLH�SRVW�FHQVLWDLUH�FRPPXQDOH��&KULVWRSKH�%HUJRXLJQDQ�������
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'HVFULSWLRQ�XQLYDULpH�GHV�LQGLFDWHXUV�GH�TXDOLWp�HW�GHV�YDULDEOHV�FRPPXQDOHV����Q ����
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0LQLPXP ����� ����� ����� ����� ����� ����� ����� ����� �����

0D[LPXP ����� ����� ����� ����� ����� ����� ����� ����� �����

0R\HQQH ����� ����� ����� ����� ����� ����� ����� ����� �����

eFDUW�W\SH ����� ����� ����� ����� ����� ����� ����� ����� �����

9DULDEOHV
((7

3$&7/+
((7

3$&7/+
((7
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37�� 3,00

0LQLPXP ����� ����� ����� �� �����

0D[LPXP ����� ����� ����� ������ �����

0R\HQQH ����� ����� ����� ���� �����

eFDUW�W\SH ����� ����� ����� ����� �����

0DWULFH�GH�FRUUpODWLRQ�GHV�LQGLFDWHXUV�GH�TXDOLWp�HQWUH�HX[��Q ����

9$$7�3/'5( 9$$7�537/+ 9$$7�3$&7/+ 9$$7�,/( '52*�0&�6¶

9$$7�537/+ �����

9$$7�3$&7/+ ����� �����

9$$7�,/( ����� ����� �����

'52*�0&�6 ����� ����� ����� �����

'52*�0&6) ����� ����� ����� ����� �����

'52*�05) ����� ����� ����� ����� �����

((7�3/'5( ����� ����� ����� ����� �����

((7�537/+ ����� ����� ����� ����� �����

((7�3$&7/+ ����� ����� ����� ����� �����

((7�,/( ����� ����� ����� ����� �����

'52*�0&6) '52*�05) ((7�3/'5( ((7�537/+ ((7�3$&7/+

9$$7�537/+

9$$7�3$&7/+

9$$7�,/(

'52*�0&�6

'52*�0&6)

'52*�05) �����

((7�3/'5( ����� �����

((7�537/+ ����� ����� �����

((7�3$&7/+ ����� ����� ����� �����

����������������������������������������������������������
���37���SRSXODWLRQ�WRWDOH��3,00���SRLGV�GHV�LPPLJUDQWV��5HFHQVHPHQW�JpQpUDO�GH�SRSXODWLRQ�,16((����
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&RUUpODWLRQV�GHV�LQGLFDWHXUV�GH�TXDOLWp�DYHF�OH�SRLGV�GHV�LPPLJUDQWV��Q ������37�����������
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'LYHUVLWp�HW�G\QDPLTXHV�GDQV�OHV�PLFUR�SRSXODWLRQV

-HDQ�/RXLV�5$//8

,1('

/¶pWXGH�GHV�SHWLWV�QRPEUHV�QH�FRQFHUQH�SDV�VHXOHPHQW� OHV�SHWLWHV�SRSXODWLRQV�PDLV�SHXW
ELHQ�VXU�FRQFHUQHU�GHV�VRXV�SRSXODWLRQV�SHX�QRPEUHXVHV�GH�JUDQGHV�SRSXODWLRQV��3DU�DLOOHXUV�
WUDYDLOOHU�VXU�GH�JUDQGHV�SRSXODWLRQV�Q¶HPSrFKH�SDV�G¶rWUH�FRQIURQWp�j�GH�SHWLWV�QRPEUHV��WRXW
GpPRJUDSKH� WUDYDLOODQW� VXU� GHV� HQTXrWHV� ILQLW� WRXMRXUV� SDU� DERXWLU� j� GHV� FODVVHV� WURS� SHWLWHV
SRVDQW�GHV�SUREOqPHV�SRXU�O¶DQDO\VH��4XHOOH�PpWKRGRORJLH�DGRSWHU�GHYDQW�OHV�SHWLWV�QRPEUHV"
/HV�PRGqOHV� VWDWLVWLTXHV�GH�SOXV� HQ�SOXV� VRSKLVWLTXpV�SHUPHWWHQW� GH� FRQVLGpUHU� GHV� YDULDEOHV
WRXMRXUV�SOXV�QRPEUHXVHV�HW�GH�GpSDVVHU�DLQVL�OHV�SUREOqPHV�GHV�SHWLWV�QRPEUHV��&HSHQGDQW�LO
DUULYH�WRXMRXUV�XQ�PRPHQW�R��OHV�PRGqOHV�QH�UpSRQGHQW�SOXV�j�OD�GLYHUVLWp�GX�UpHO�HW�GRQQHQW
GHV�UpVXOWDWV�©�FKDRWLTXHV�ª��4XHOOH�VWUDWpJLH�G¶DQDO\VH�DGRSWHU�DORUV"�1RXV�DOORQV�QRXV�SODFHU
GDQV�O¶RSWLTXH�GH�O¶XWLOLVDWLRQ�GH�VWDWLVWLTXHV�VLPSOHV�HW�SUpVHQWHU�QRWUH�GpPDUFKH�SRXU�O¶pWXGH
G¶XQH� VRXV�SRSXODWLRQ� LVVXH� GH� SHWLWHV� SRSXODWLRQV�� OHV� PLJUDQWV� GH� UHWRXU� GDQV� WURLV� SD\V
LQVXODLUHV�GX�3DFLILTXH�VXG� ��.LULEDWL� ��������KDELWDQWV�HQ��������7XYDOX� ������KDELWDQWV� HQ
������HW�OHV�ÌOHV�&RRN���������KDELWDQWV�HQ��������1RXV�FRQVLGpUHURQV�GHX[�DSSURFKHV��SDU�OHV
UHFHQVHPHQWV�HW�SDU�XQH�HQTXrWH�HW�QRXV�QRXV� LQWHUURJHURQV�SDUWLFXOLqUHPHQW� VXU� OH�FKRL[�GX
W\SH�G¶HQTXrWH���HQTXrWH�VWDWLVWLTXH�UHSUpVHQWDWLYH�RX�HQTXrWH�©�TXDOLWDWLYH�ª�

'pILQLWLRQ�HW�pYROXWLRQ�GH�OD�SRSXODWLRQ�pWXGLpH�

/HV� PLJUDQWV� GH� UHWRXU� RQW� pWp� GpILQLV� GDQV� OH� FDGUH� G¶XQH� DSSURFKH� j� SDUWLU� GHV
UHFHQVHPHQWV�SDU�OD�UpSRQVH�j�OD�TXHVWLRQ�VXU�OD�UpVLGHQFH�DQWpULHXUH��,O�V¶DJLW�GHV�SHUVRQQHV�QpHV
GDQV� OH� SD\V�� UHFHQVpHV� FRPPH� UpVLGDQW� GDQV� OH� SD\V� HW� D\DQW� GpFODUp� UpVLGHU� j� O¶pWUDQJHU� HQ
UpSRQVH� j� OD�TXHVWLRQ� VXU� OD� UpVLGHQFH� DQWpULHXUH��&HWWH� DSSURFKH� D� SHUPLV� GH� GpQRPEUHU� ����
PLJUDQWV� GH� UHWRXU� j�.LULEDWL�� ���� j�7XYDOX� HW� ���� DX[� ÌOHV�&RRN��1RXV� VRPPHV� ELHQ� GDQV� OH
GRPDLQH�GHV�SHWLWV�QRPEUHV��&H�IXW�G¶DLOOHXUV�XQH�GHV�VXUSULVHV�GX�FKHUFKHXU�G¶rWUH�FRQIURQWp�j�GH
VL�SHWLWV�QRPEUHV�GDQV�GHV�SD\V�UpSXWpV�DYRLU�XQH�PLJUDWLRQ�LPSRUWDQWH��&HUWHV� OD�PLJUDWLRQ�HVW
LPSRUWDQWH��PDLV�OHV�UHWRXUV�VRQW�SHX�IUpTXHQWV��GH�SOXV�O¶DSSURFKH�SDU�OHV�UHFHQVHPHQWV�QH�UHWLHQW
TX¶XQH�SDUWLH�GHV�PLJUDQWV�GH�UHWRXU��FHX[�UpVLGDQW�j�O¶pWUDQJHU�j�OD�GDWH�UHWHQXH�SDU�OD�TXHVWLRQ
VXU� OD� UpVLGHQFH� DQWpULHXUH�� KDELWXHOOHPHQW� �� DQV� DYDQW� OH� UHFHQVHPHQW��&HV�PLJUDQWV� GH� UHWRXU
PpULWDLHQW� FHSHQGDQW� G¶rWUH� pWXGLpV�� GH� PrPH� TXH� OHV� PLJUDQWV� ORUVTX¶RQ� OHV� pWXGLH� GDQV� OHV
UHFHQVHPHQWV���LOV�UHSUpVHQWHQW�GHV�UHWRXUV�UHODWLYHPHQW�UpFHQWV��DX�FRXUV�GHV���GHUQLqUHV�DQQpHV�
F¶HVW�j�GLUH�GHV�SHUVRQQHV�HQFRUH�GDQV�OD�SKDVH�GH�UpLQVHUWLRQ�

/¶pWXGH� GpPRJUDSKLTXH� G¶XQH� SRSXODWLRQ� SRVH� G¶DERUG� OH� SUREOqPH� GH� VRQ
UHQRXYHOOHPHQW��F¶HVW�j�GLUH�FRPPHQW�RQ�HQWUH�GDQV�FHWWH�SRSXODWLRQ�HW�FRPPHQW�RQ�HQ�VRUW�
3DU�GpILQLWLRQ��RQ�HVW�PLJUDQW�GH� UHWRXU�VL�RQ�D�pPLJUp�HW� UHYLHQW�GDQV�VRQ�SD\V�G¶RULJLQH� �OD
GpILQLWLRQ�GH�O¶RULJLQH�UHVWDQW�j�SUpFLVHU��PDLV�QRXV�DYRQV�UHWHQX�LFL�OH�OLHX�GH�QDLVVDQFH���&HOD
VXSSRVH�TX¶RQ�SXLVVH�FDOFXOHU�GHV�WDX[�GH�UHWRXU��ULVTXH�SRXU�OHV�PLJUDQWV�GH�UHYHQLU�GDQV�OHXU
SD\V�G¶RULJLQH��/D�GpILQLWLRQ�GHV�PLJUDQWV��GH�UHWRXU��SDU�OHV�UHFHQVHPHQWV�IDFLOLWH�FHWWH�pWDSH�
FDU�LO�VXIILW�GH�FRQQDvWUH�RX�G¶HVWLPHU�O¶HIIHFWLI�GHV�PLJUDQWV�KRUV�GX�SD\V�j�OD�GDWH�GH�UpIpUHQFH
�W��GH�OD�UpVLGHQFH�DQWpULHXUH��HQ�XWLOLVDQW�OHV�GRQQpHV�GHV�SD\V�G¶DFFXHLO��/H�WDX[�GH�UHWRXU�HVW
DORUV� OH� UDSSRUW� GHV�PLJUDQWV� GH� UHWRXU� UHFHQVpV� DX� VWRFN� GH� OD� SRSXODWLRQ� pPLJUpH� W� DQQpHV
DYDQW� OH� UHFHQVHPHQW�� �� 2Q� SHXW� DXVVL� FDOFXOHU� OD� SURSRUWLRQ� GH� PLJUDQWV� GH� UHWRXU� GDQV� OD
SRSXODWLRQ�GX�SD\V�j� OD�GDWH�GX�UHFHQVHPHQW��PDLV� LO�QH�V¶DJLW�SDV�G¶XQ� WDX[�� ��&HSHQGDQW�� LO
LQWHUYLHQW� XQH� Up�pPLJUDWLRQ� HQWUH� OH� UHWRXU� HW� OH� UHFHQVHPHQW� HW� FRPPH� j� O¶KDELWXGH� OH
UHFHQVHPHQW� QH� GRQQH� TX¶XQH� VRUWH� GH� VROGH� �� SHUVRQQHV� UHYHQXHV� QRQ� HQFRUH� UHSDUWLHV� j� OD
GDWH� GX� UHFHQVHPHQW�� 8QH� HQTXrWH� EDVpH� VXU� XQ� pFKDQWLOORQ� LVVX� GX� UHFHQVHPHQW� SHUPHW� GH
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FDOFXOHU�GHV� WDX[�GH� Up�pPLJUDWLRQ�HQWUH� O¶HQTXrWH�HW� OH� UHFHQVHPHQW��PLJUDQWV�GH� UHWRXU� WLUpV
GDQV�O¶pFKDQWLOORQ�QRQ�WURXYpV�HQ�UDLVRQ�G¶XQH�Up�pPLJUDWLRQ�� OD�GHVWLQDWLRQ�GH�FHWWH�QRXYHOOH
PLJUDWLRQ�SHXW�rWUH�IRXUQLH�SDU�GHV�SHUVRQQHV�GH�O¶HQWRXUDJH���Up�pPLJUDWLRQ�YHUV�O¶pWUDQJHU�RX
PLJUDWLRQ� LQWHUQH�� &HSHQGDQW� LO� V¶DJLW� DORUV� GH� OD� Up�pPLJUDWLRQ� HQWUH� OH� UHFHQVHPHQW� HW
O¶HQTXrWH�HW�QRQ�HQWUH�OH�UHWRXU�HW�OH�UHFHQVHPHQW�RX�O¶HQTXrWH��&HV�GRQQpHV�VHUDLHQW�IRXUQLHV
SDU�XQH�HQTXrWH�VXU� OHV�PLJUDQWV�GDQV� OHV�SD\V�G¶DFFXHLO�HQ� OHV� LQWHUURJHDQW�VXU� OHXUV� UHWRXUV
DQWpULHXUV��/HV�WDX[�GH�UHWRXU�HW�GH�Up�pPLJUDWLRQ�FDOFXOpV�VRQW�VXMHWV�DX[�SUREOqPHV�GHV�SHWLWV
QRPEUHV�HQ�FH�TXL�FRQFHUQH�OD�YDULDELOLWp�GHV�UpVXOWDWV��$LQVL�RQ�DXUD�LQWpUrW�j�FRQVLGpUHU�GHV
JUDQGV�JURXSHV�G¶kJHV�SOXW{W�TXH�GHV�kJHV�GpWDLOOpV�RX�GHV�JURXSHV�G¶kJH�TXLQTXHQDX[��6L�GHV
GRQQpHV� VRQW�GLVSRQLEOHV� j�GLIIpUHQWHV�GDWHV�� LO� IDXGUD� FHUWHV� FRQVLGpUHU� OD� VLJQLILFDWLYLWp� GHV
UpVXOWDWV� PDLV� VXUWRXW� LQWHUSUpWHU� OHV� FKDQJHPHQWV� HQ� IRQFWLRQ� G¶pYpQHPHQWV� SDUWLFXOLHUV
SRXYDQW� H[SOLTXHU� OHV� YDULDWLRQV� LPSRUWDQWHV� �� UHWRXUV�PDVVLIV� OLpV� j� GHV� ILQV� GH� FRQWUDWV� GH
WUDYDLO� HQ� UDLVRQ� GH� FRQGLWLRQV� SDUWLFXOLqUHV� �IHUPHWXUH� GH� FHUWDLQHV� HQWUHSULVHV�� WUDYDLO
VDLVRQQLHU���FURLVVDQFH�GX�FK{PDJH��H[SXOVLRQV�PDVVLYHV�RX�SROLWLTXH�GH�UpJXODULVDWLRQV�GDQV
OHV�SD\V�G¶DFFXHLO��HWF�

�����/·DSSURFKH�SDU�OHV�UHFHQVHPHQWV

2XWUH� OHV� IOX[� TXL� FRQGLWLRQQHQW� VRQ� pYROXWLRQ�� LO� IDXW� FRQQDvWUH� OHV� SULQFLSDOHV
FDUDFWpULVWLTXHV�GH�OD�SRSXODWLRQ�pWXGLpH��/H�EXW�GH�O¶pWXGH�pWDLW��j�FHWWH�pWDSH�GH�O¶XWLOLVDWLRQ�GH
GRQQpHV� GH� UHFHQVHPHQW�� GH� UpSRQGUH� j� XQ� FHUWDLQ� QRPEUH� GH� TXHVWLRQV� VLPSOHV� GH�PDQLqUH
ILDEOH�HW�UHSUpVHQWDWLYH�PDOJUp�OHV�SHWLWV�QRPEUHV��&HV�TXHVWLRQV�pWDLHQW�G¶RUGUH�JpRJUDSKLTXH�
OH� SD\V� G¶R�� UHYHQDLHQW� OHV�PLJUDQWV�� VH� UpLQVWDOODLHQW�LOV� GDQV� OHXU� vOH� RX� YLOODJH� GH� GpSDUW�
GpPRJUDSKLTXH��VH[H��kJH���HW�VRFLR�pFRQRPLTXH��QLYHDX�G¶pWXGHV��DFWLYLWp�HW�SURIHVVLRQ��&HOD
QpFHVVLWDLW�GDQV�FHUWDLQV�FDV��XQH�FRPSDUDLVRQ�j�XQH�SRSXODWLRQ�WpPRLQ���QRXV�DYRQV�UHWHQX�OD
SRSXODWLRQ�QDWLYH�WRWDOH��SOXW{W�TXH�OHV�VHXOV�QDWLIV�QRQ�PLJUDQWV��&H�FKRL[�V¶H[SOLTXH�SDU�OH�IDLW
TXH� OD� SRSXODWLRQ� QDWLYH� D\DQW� UpSRQGX� UpVLGHU� GDQV� OH� SD\V� j� OD� TXHVWLRQ� VXU� OD� UpVLGHQFH
DQWpULHXUH� QH� UHSUpVHQWH� SDV� VWULFWR� VHQVX�GHV� QRQ�PLJUDQWV��PDLV� VHXOHPHQW� GDQV� OH� VHQV� GX
UHFHQVHPHQW��SXLVTXH�FHUWDLQV�RQW�SX�PLJUHU�DYDQW� OD�GDWH�GH�OD�UpVLGHQFH�DQWpULHXUH�RX�HQWUH
FHWWH� GDWH� HW� OH� UHFHQVHPHQW�� ,O� Q¶pWDLW� GRQF� JXqUH� SRVVLEOH� GH� OHV� FRQVLGpUHU� FRPPH� QRQ
PLJUDQWV�SRXU�OHXU�FRPSDUHU�OHV�PLJUDQWV�GH�UHWRXU��&HSHQGDQW��LO�DXUDLW�pWp�SOXV�IDFLOH�GH�IDLUH
UHVVRUWLU�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�HQ�XWLOLVDQW�FHWWH�SRSXODWLRQ�©�QRQ�PLJUDQWH�ª�SOXW{W�TXH
OD�SRSXODWLRQ�WRWDOH��&HSHQGDQW��LO�YDXW�PLHX[�QH�SDV�SHUGUH�GH�YXH�OH�VHQV�GH�FH�TXH�O¶RQ�IDLW
TXH�GH�FKHUFKHU�j�IDLUH�UHVVRUWLU�FR�WH�TXH�FR�WH�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�

1RXV�DOORQV�H[SRVHU�OD�GpPDUFKH�TXH�QRXV�DYRQV�VXLYLH�HQ�SUpVHQWDQW�TXHOTXHV�UpVXOWDWV
FRQFHUQDQW� OH� QLYHDX� G¶pWXGHV�� OHV� WDX[� G¶DFWLYLWp� �DFWLIV� HPSOR\pV�� HW� OD� GLVWULEXWLRQ� SDU
SURIHVVLRQ�GDQV�OHV�WURLV�SD\V�pWXGLpV��1RXV�HVVDLHURQV�GH�IDLUH�DSSDUDvWUH��DX�GHOj�GX�IORX�GH�OD
PXOWLSOLFLWp� GHV� VLWXDWLRQV� HQJHQGUp� SDU� OHV� SHWLWV� QRPEUHV�� GLIIpUHQWV� VRXV�JURXSHV�� VLQRQ
VLJQLILFDWLYHPHQW�GLIIpUHQWV�VHORQ�OHV�WHVWV�VWDWLVWLTXHV��GX�PRLQV�QHWWHPHQW�GLIIpUHQFLpV��/H�EXW
GH� O¶DQDO\VH� DSSDUDvW� GRQF� rWUH�� FRPPH� GDQV� Q¶LPSRUWH� TXHOOH� pWXGH� GpPRJUDSKLTXH� G¶XQH
SRSXODWLRQ� GH� JUDQGH� WDLOOH�� GH� GpILQLU� GHV� VRXV� JURXSHV� D\DQW� GHV� FDUDFWpULVWLTXHV� HW� GHV
FRPSRUWHPHQWV�SDUWLFXOLHUV�

/HV�QLYHDX[�G·pWXGHV

/D� FRPSDUDLVRQ�GHV� QLYHDX[�G¶pWXGHV� GHV�PLJUDQWV� GH� UHWRXU� HW� GH� OD� SRSXODWLRQ� WRWDOH
V¶HVW� IDLWH� j� GLIIpUHQWV� QLYHDX[� G¶pWXGHV� VHORQ� OHV� SD\V� �WDEOHDX� ���� 6L� GHV� GLIIpUHQFHV
LQWpUHVVDQWHV�DSSDUDLVVHQW�DX�QLYHDX�GH�©�IRUP���ª�j�.LULEDWL���LO�Q¶HQ�HVW�SDV�GH�PrPH�DX[�ÌOHV
&RRN�R��SUDWLTXHPHQW�WRXW�OH�PRQGH�DWWHLQW�FH�QLYHDX��,O�IDXW�GRQF�FKRLVLU�XQ�DXWUH�VHXLO�SRXU

����������������������������������������������������������
��/HV� GRQQpHV� SXEOLpHV� SRXU� 7XYDOX� pWDLHQW� UHJURXSpHV� HW� F¶HVW� DX� QLYHDX� GH� ©�IRUP� ��ª� TXH� GHV� GLIIpUHQFHV

DSSDUDLVVHQW�
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IDLUH�DSSDUDvWUH�GHV�GLIIpUHQFHV��HQ�O¶RFFXUUHQFH�µIRUP��¶����,O�Q¶H[LVWDLW�SDV�MXVTXH�UpFHPPHQW
G¶XQLYHUVLWp�GDQV�OHV�SD\V�LQVXODLUHV�HW�LO�Q¶HVW�GRQF�SDV�LQWpUHVVDQW�GH�FRQVLGpUHU�GHV�QLYHDX[
G¶pWXGHV�VXSpULHXUHV�FDU�VHXOV�GHV�PLJUDQWV�SHXYHQW�DYRLU�FH�QLYHDX����&HSHQGDQW��OHV�GRQQpHV
GH� UHFHQVHPHQW� QH� IRXUQLVVHQW� SDV� G¶LQIRUPDWLRQ� VXU� OH� QLYHDX� G¶pWXGH� DWWHLQW� DYDQW� OD
PLJUDWLRQ�� FH� TXL� VHUDLW� QpFHVVDLUH� SRXU� PHVXUHU� O¶HIIHW� VpOHFWLI� GX� QLYHDX� G¶pWXGH� VXU� OD
PLJUDWLRQ�HW�O¶DFTXLV�SHQGDQW�OD�PLJUDWLRQ��,O�IDXW�UHFRXULU�SRXU�FHOD�j�GHV�HQTXrWHV��0DOJUp�OHV
SHWLWV� QRPEUHV�� OH� FKRL[� MXGLFLHX[�GHV� QLYHDX[�G¶pWXGHV� FRQVLGpUpV� SHUPHW� GH�PD[LPLVHU� OHV
GLIIpUHQFHV��8Q�FKRL[�MXGLFLHX[�GHV�YDULDEOHV�V¶DSSOLTXH�G¶DLOOHXUV�DXVVL�ELHQ�j�GHV�SRSXODWLRQV
GH�WDLOOH�LPSRUWDQWH�TX¶j�GH�SHWLWHV�SRSXODWLRQV��2Q�UHPDUTXH�j�FHWWH�pWDSH�GH�O¶DQDO\VH�TXH�OHV
PLJUDQWV� GH� UHWRXU� RQW� XQ� QLYHDX� G¶pGXFDWLRQ� SOXV� pOHYp� TXH� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�
&HSHQGDQW� FH� Q¶HVW� SDV� OH� FDV� GHV� PLJUDQWV� UHYHQXV� G¶XQH� GHVWLQDWLRQ� SDUWLFXOLqUH� �1DXUX��
1RXV�UHYLHQGURQV�VXU�FH�SRLQW�FL�GHVVRXV�

7$%/($8�����1,9($8�'¶e78'(6�'(6�0,*5$176�'(�5(7285�(7�'(�/$�3238/$7,21�727$/(

5DURWRQJD���SURSRUWLRQ�����GH�SHUVRQQHV�D\DQW�OH�QLYHDX�ILQ�G¶pWXGHV�RX�SOXV

KRPPHV IHPPHV

PLJUDQWV�GH
UHWRXU

SRSXODWLRQ
WRWDOH�

PLJUDQWV�GH
UHWRXU

SRSXODWLRQ
WRWDOH�
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.LULEDWL��SURSRUWLRQ�����GH��SHUVRQQHV�D\DQW�OH�QLYHDX�GH��©�IRUP���ª�RX�SOXV

WRXV�PLJUDQWV
GH�UHWRXU

GH��1DXUX SRSXODWLRQ
WRWDOH

WRXV�PLJUDQWV
GH�UHWRXU

GH��1DXUX SRSXODWLRQ
WRWDOH
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7XYDOX��SURSRUWLRQ�����GH�SHUVRQQHV�D\DQW�OH�QLYHDX�GH��©�IRUP���ª�RX�SOXV
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6RXUFH���([SORLWDWLRQV�VSpFLDOHV�GHV�UHFHQVHPHQWV�GH�.LULEDWL�HQ�������7XYDOX�HW�GHV�ÌOHV�&RRN�HQ������
��/LUH��������GHV�PLJUDQWV�GH�UHWRXU�kJpV�GH�������RQW�DWWHLQW�OD�FODVVH�©�IRUP���ª�RX�DX�GHOj�

/·DFWLYLWp

/HV�WDX[�G¶DFWLYLWp�IRQW�pJDOHPHQW�DSSDUDvWUH�GHV�GLIIpUHQFHV�LQWpUHVVDQWHV�HQWUH�OHV�PLJUDQWV
GH� UHWRXU� HW� OD� SRSXODWLRQ� WRWDOH�� ,O� HVW� pYLGHQW�� TXH� OD� SULVH� HQ� FRPSWH� GX� FK{PDJH� Q¶HVW� SDV
SRVVLEOH�GDQV�OHV�pFRQRPLHV�R��LO�Q¶H[LVWH�SDV�G¶DVVLVWDQFH�DX[�FK{PHXUV�HW�R��OHV�FULWqUHV�SRXU
FODVVHU�OHV�DFWLIV�VDQV�HPSORL�HQ�FK{PHXUV�RX�HQ�LQDFWLIV�VRQW�SHX�SUpFLV��3DU�DLOOHXUV��OHV�QRPEUHV
GH�FK{PHXUV�VHUDLHQW�HQFRUH�SOXV�SHWLWV�HW�SOXV�DOpDWRLUHV�TXH�FHX[�GHV�DFWLIV�HW�LO�YDXW�GRQF�PLHX[
FRQVLGpUHU�FHV�GHUQLHUV��,O�\�D�DXVVL�LQWpUrW��j�FRQVLGpUHU�OHV�VHXOV�DFWLIV�HPSOR\pV�GDQV�OH�VHFWHXU
IRUPHO��SRXU�IDLUH�UHVVRUWLU�XQH�GLIIpUHQFH�G¶DFFqV�j�O¶HPSORL�UpPXQpUp�GHV�PLJUDQWV�SDU�UDSSRUW�j
OD� SRSXODWLRQ� WRWDOH�� OD� SOXSDUW� GHV� KRPPHV� D\DQW� DX� PRLQV� XQH� DFWLYLWp� G¶DJULFXOWHXUV� RX� GH
SrFKHXUV� GH� VXEVLVWDQFH�� $� QRXYHDX�� j� O¶RSSRVp� GH� FH� TX¶RQ� SRXUUDLW� DWWHQGUH� GDQV� OH� FDV� GH
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SHWLWHV�SRSXODWLRQV��QRXV�DYRQV�GLYLVp�OD�SRSXODWLRQ�pWXGLpH�HQ�VRXV�JURXSHV�SOXV�SHWLWV�PDLV�SOXV
KRPRJqQHV�� IDLVDQW� DSSDUDvWUH� GHV� GLIIpUHQFHV� SOXV� QHWWHV� TX¶HQWUH� O¶HQVHPEOH� GHV�PLJUDQWV� GH
UHWRXU� HW� OD� SRSXODWLRQ� WRWDOH��1RXV� DYRQV� DLQVL� FRQVLGpUp� GHV� JURXSHV� G¶kJHV� SDUWLFXOLHUV� �� OHV
MHXQHV�DGXOWHV���DX[�kJHV�SOXV�pOHYpV��OD�SUpGRPLQDQFH�GHV�DFWLYLWpV�GH�VXEVLVWDQFH��FRH[LVWDQW�RX
QRQ�DYHF�XQ�HPSORL�IRUPHO��UHQG�OD�FRPSDUDLVRQ�GLIILFLOH���GLVWLQJXp�OHV�PLOLHX[���UHWRXU�GDQV�O¶vOH
SULQFLSDOH� RX� GDQV� OHV� vOHV� pORLJQpHV�� R�� OHV� DFWLYLWp� GH� VXEVLVWDQFH� VRQW� SOXV� IUpTXHQWHV�� HW� j
QRXYHDX�O¶RULJLQH�GHV�PLJUDQWV�SRXU�.LULEDWL�HW�7XYDOX��WDEOHDX����

7$%/($8�����3523257,216�����'(�3(56211(6�(03/2<e(6�'$16�/(�6(&7(85�)250(/�
6(/21�/¶25,*,1(�(7�'(6�0,*5$176�'(�5(7285�(7�/$�3238/$7,21�727$/(

ÌOHV�&RRN + ) .LULEDWL + ) 7XYDOX + )

5DURWRQJD 6RXWK�7DUDZD WRWDO

PLJUDQWV��
��
� �� �� WRXV�PLJUDQWV �� �� WRXV�PLJUDQWV �� ��

PLJUDQWV�
��
� �� �� GH�1DXUX �� �� GH�1DXUX �� �

GH�)LGML �� �� GH�)LGML �� ��

GH�©�DXWUHV�ª �� �� $XVWU���1=��HWF� �� ��

GH�©�DXWUHV�ª �

SRSXODWLRQ�WRWDOH �� �� �� �� �� ��

Ì/(6�(;7e5,(85(6 Ì/(6�(;7�

PLJUDQWV��
��
� �� �� WRXV�PLJUDQWV �� ��

PLJUDQWV�
��
� �� �� GH�1DXUX �� ��

GH�)LGML �� ��

GH�©�DXWUHV�ª �� ��

SRSXODWLRQ�WRWDOH �� �� �� ��
�PLJUDQWV�GH�UHWRXU��j�O¶pWUDQJHU�HQ������

�PLJUDQWV�GH�UHWRXU��j�O¶pWUDQJHU�HQ������

ÌOHV�&RRN��������DQV���SURSRUWLRQ�GH�SHUVRQQHV�HPSOR\pHV��j�OHXU�FRPSWH�RX�GDQV�OD�SRSXODWLRQ�DFWLYH�j�SOHLQ
WHPSV�RX�WHPSV�SDUWLHO�

.LULEDWL��������DQV���SURSRUWLRQV�GH�SHUVRQQHV�GDQV�OH�©�FDVK�VHFWRU�ª�

7XYDOX������DQV���SURSRUWLRQ�GH�SHUVRQQHV�TXL�RQW�WUDYDLOOp�SRXU�XQ�VDODLUH��XQ�EpQpILFH�RX�GDQV�XQH�HQWUHSULVH
IDPLOLDOH�OD�VHPDLQH�SUpFpGHQW�OH�UHFHQVHPHQW�

OLUH�������GHV�PLJUDQWV��DEVHQWV�HQ�������GH�UHWRXU�j�5DURWRQJD�pWDLHQW�DFWLIV�HPSOR\pV�DX�UHFHQVHPHQW�GH������

)LQDOHPHQW��LO�DSSDUDvW�TXH�OHV�PLJUDQWV�GH�UHWRXU�j�.LULEDWL�HW�7XYDOX�SUpVHQWHQW�GHV�WDX[
G¶DFWLYLWp� �DFWLIV� HPSOR\pV�� LQIpULHXUV� RX� VXSpULHXUV� j� FHX[� GH� O¶HQVHPEOH� GH� OD� SRSXODWLRQ
VHORQ�OH�SD\V�G¶R��LOV�UHYLHQQHQW�HW�TXH�O¶LPSRUWDQFH�GH�O¶pFDUW�YDULH�VHORQ�TX¶RQ�FRQVLGqUH�O¶vOH
SULQFLSDOH� HW� OHV� vOHV� H[WpULHXUHV�� &HWWH� PpWKRGH� IDLW� GRQF� UHVVRUWLU� GHV� GLIIpUHQFHV� UHODWLYHV
SDUIRLV� SOXV� LPSRUWDQWHV� TXH� FHOOHV� HQWUH� WRXV� OHV�PLJUDQWV� GH� UHWRXU� HW� OD� SRSXODWLRQ� WRWDOH�
PRQWUDQW�TX¶RQ�SHXW��HW�GRLW��FDUDFWpULVHU�GHV�VRXV�SRSXODWLRQV�SDUPL�OHV�SHWLWHV�SRSXODWLRQV�

3URIHVVLRQV

9X� OHV� SHWLWV� QRPEUHV�� LO� HVW� H[FOX� G¶XWLOLVHU� GHV� GLVWULEXWLRQV� ILQHV� GHV� SURIHVVLRQV�� XQ
FODVVHPHQW�HQ����JURXSHV�HVW�OH�PD[LPXP�HW�DXVVL�OH�PLQLPXP�SRXU�GRQQHU�XQH�LPDJH�DVVH]
SUpFLVH����&HSHQGDQW��LO�SHXW�HQFRUH�rWUH�QpFHVVDLUH�GH�UHJURXSHU�OHV�FODVVHV�SRXU�FDOFXOHU�GHV
WHVWV�VWDWLVWLTXHV�
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7$%/($8�����',675,%87,21�'(6�0,*5$176�'(�5(7285��(7�'(�/$�3238/$7,21�727$/(
3$5�352)(66,21�����

+RPPHV )HPPHV
5$52721*$ 0LJUDQWV

GH�UHWRXU
3RSXODWLRQ
WRWDOH

�0LJUDQWV
GH�UHWRXU

3RSXODWLRQ
WRWDOH

SDWURQV��DGPLQLVWUDWHXUV �� �� � �
SURIHVVLRQV�OLEpUDOHV �� � �� ��
WHFKQLFLHQV � � � �
SHUVRQQHO�GH�EXUHDX � � �� ��
HPSOR\pV�GHV
VHUYLFHV

� � �� ��

DJULFXOWHXUV��SrFKHXUV � � � �
RXYULHUV�GH�SURGXFWLRQ �� �� �� ��
WRWDO
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���

���
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���

���

���

����

+RPPHV )HPPHV
.,5,%$7,

6287+�7$5$:$
7RXV

PLJUDQWV
GH�UHWRXU

'H�1DXUX
'H

©�DXWUH�ª 'H�)LGML
3RSXODWLR
Q�WRWDOH

0LJUDQWV
GH�UHWRXU

3RSXODWLR
Q�WRWDOH

SDWURQV�
DGPLQLVWUDWHXUV � � � � � � �
SURIHVVLRQV�OLE��WHFKQ� �� �� �� �� �� �� ��
SHUVRQQHO�GH�EXUHDX � � � �� �� �� ��
SHUVRQQHOV�GH
FRPPHUFH � � � � � � �
HPSOR\pV�GHV
VHUYLFHV

� �� � � �� � ��

DJULFXOWHXUV��SrFKHXUV � � � � �� � �
RXYULHUV�GH�OD
SURGXFWLRQ �� �� �� � �� �� ��
DXWUHV � � � � � � �
WRWDO

�1�

���

���

���

��

���
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���
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���

����

���
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���
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+RPPHV )HPPHV
789$/8 0LJU��GH

UHWRXU 3RS��WRWDOH
0LJU��GH
UHWRXU 3RS��WRWDOH

SDWURQV�
DGPLQLVWUDWHXUV � � � �
SURIHVVLRQV�OLE��WHFKQ� �� �� �� ��
SHUVRQQHO�GH�EXUHDX �� � �� ��
SHUVRQQHOV�GH
FRPPHUFH � � � ��
HPSOR\pV�GHV
VHUYLFHV

� � � ��

DJULFXOWHXUV��SrFKHXUV �� � � �
RXYULHUV�GH�SURGXFWLRQ �� �� � ��
WRWDO
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/HV� GLVWULEXWLRQV� SURIHVVLRQQHOOHV� GHV� PLJUDQWV� GH� UHWRXU� HW� GH� OD� SRSXODWLRQ� WRWDOH� QH
SUpVHQWHQW� SDV� GH� GLIIpUHQFHV�PDUTXpHV� j�5DURWRQJD� �ÌOHV�&RRN�� �WDEOHDX� ����&HSHQGDQW�� OHV
PLJUDQWV�GH�UHWRXU�VRQW�SOXV�VRXYHQW�GDQV�OHV�SURIHVVLRQV�pOHYpHV������FRQWUH�����TXDQG�RQ
UHJURXSH�OHV�GHX[�SUHPLHUV�JURXSHV�GH�SURIHVVLRQV���2Q�UHPDUTXH�TXH�FHFL�HVW�FRKpUHQW�DYHF
XQ�QLYHDX�G¶pWXGHV�SOXV�pOHYp�GHV�PLJUDQWV�GH�UHWRXU��/HV�VLWXDWLRQV�VRQW�SOXV�YDULpHV�j�.LULEDWL
R��OHV�PLJUDQWV�GH�UHWRXU�GH�)LGML�VRQW�EHDXFRXS�SOXV�VRXYHQW�GDQV�OHV�SURIHVVLRQV�OLEpUDOHV�RX
WHFKQLFLHQV�� $� O¶RSSRVp� OHV� PLJUDQWV� GH� UHWRXU� GH� 1DXUX� VRQW� SOXV� VRXYHQW� RXYULHUV�� /HV
PLJUDQWV� GH� OD� FDWpJRULH� ©�DXWUH�ª� RQW� XQH� GLVWULEXWLRQ� j� GHX[� S{OHV�� FRUUHVSRQGDQW� DX[
PLJUDQWV�GH�UHWRXU�G¶$XVWUDOLH�HW�GH�1RXYHOOH�=pODQGH�TXL�RQW�GHV�SURIHVVLRQV�pOHYpHV�HW�DX[
PDULQV�TXL�VRQW�VRXYHQW�RXYULHUV�DSUqV�OHXU�UHWRXU�

/HV�GLIIpUHQFHV�REVHUYpHV�YLV�j�YLV�GH�O¶pGXFDWLRQ��O¶DFWLYLWp�HW�OD�SURIHVVLRQ�QH�VRQW�SDV
WRXMRXUV�VWDWLVWLTXHPHQW�VLJQLILFDWLYHV��,O�IDXW�DORUV�VH�GHPDQGHU�FH�TXH�UHIOqWH�OHV�UpVXOWDWV��2Q
REVHUYH�DORUV�XQH�FHUWDLQH�ORJLTXH�RX�FRKpUHQFH�TXL�SHUPHW�GH�GpILQLU�WUqV�FODLUHPHQW�GHV�W\SHV
GH�PLJUDQWV� j�.LULEDWL� HW�7XYDOX��/HV�PLJUDQWV�GH� UHWRXU�GHV�SD\V�GpYHORSSpV�GH� OD� FHLQWXUH
SDFLILTXH� RX� GH� )LGML� �R�� VH� WURXYH� O¶8QLYHUVLWp� GX� 3DFLILTXH� 6XG�� RQW� XQ� QLYHDX� G¶pWXGHV
VHFRQGDLUHV�SOXV�pOHYp��FHUWDLQV�RQW�PLJUp�SRXU�IDLUH�GHV�pWXGHV�VXSpULHXUHV���RQW�IUpTXHPPHQW
XQ�WUDYDLO�HW�VRQW�GDQV�OHV�SURIHVVLRQV�pOHYpHV��'¶XQ�DXWUH�F{Wp��OHV�PLJUDQWV�UHYHQDQW�GH�1DXUX
RQW�XQ�QLYHDX�G¶pWXGHV�IDLEOH�HW�WURXYHQW�GLIILFLOHPHQW�XQ�HPSORL�GDQV�OH�VHFWHXU�IRUPHO��LOV�RQW
WUDYDLOOp�FRPPH�RXYULHUV��VRXYHQW�QRQ�TXDOLILpV��j�OD�PLQH�GH�SKRVSKDWHV�HW�QH�WURXYHQW�SDV�GH
WUDYDLO� pTXLYDOHQW� j�.LULEDWL� RX�7XYDOX��� FHSHQGDQW�� LOV� VRQW� VRXYHQW� LQGpSHQGDQWV� WUDYDLOODQW
GDQV� OH� EkWLPHQW�� OD� PpFDQLTXH�� OHV� WUDQVSRUWV� RX� OH� SHWLW� FRPPHUFH�� &HX[� TXL� RQW� PLJUp
FRPPH�PDULQV�VXU�GHV�EDWHDX[�DOOHPDQGV�RX�MDSRQDLV�RQW�DXVVL�XQ�QLYHDX�G¶pWXGHV�IDLEOH��HW�LOV
QH� FKHUFKHQW� JXqUH� j� WUDYDLOOHU� DX� UHWRXU�� DWWHQGDQW� VHXOHPHQW� XQ� QRXYHDX� FRQWUDW�� WRXW� DX
PRLQV� SRXU� OHV� SOXV� MHXQHV��$LQVL��PDOJUp� GHV� GLIIpUHQFHV� QRQ� VLJQLILFDWLYHV� YLV� j� YLV� G¶XQH
YDULDEOH� SDUWLFXOLqUH�� RQ� SHXW� GpILQLU� GHV� VRXV�SRSXODWLRQV� SDUPL� OHV�PLJUDQWV� GH� UHWRXU�� GHV
W\SHV�GH�PLJUDQWV�� OH� UHFRXSHPHQW�GH�TXHOTXHV�FDUDFWqUHV�SHUWLQHPPHQW� FKRLVLV� ILQLVVDQW�SDU
pWDEOLU� XQ� IDLVFHDX� GH� SUpVRPSWLRQV� WUDGXLVDQW� O¶H[LVWHQFH� GH� VRXV�SRSXODWLRQV� DX[
FRPSRUWHPHQWV�GLIIpUHQWV�HW�D\DQW�OHXU�ORJLTXH�SURSUH�

,O� HVW� DORUV� UHPDUTXDEOH� TXH� PDOJUp� GHV� HIIHFWLIV� HQFRUH� EHDXFRXS� SOXV� SHWLWV�� 7XYDOX
SUpVHQWH�OHV�PrPH�W\SHV�GH�GLIIpUHQFHV�HQWUH�PLJUDQWV�GH�UHWRXU�HW�SRSXODWLRQ�WRWDOH�YLV�j�YLV
GHV�WURLV�SKpQRPqQHV�FRQVLGpUpV��PRQWUDQW�TX¶XQH�UpDOLWp�VH�FDFKH�GHUULqUH�FHV�SHWLWV�QRPEUHV�
PrPH�V¶LO�HVW�GLIILFLOH�RX�LPSRVVLEOH�GH�OD�UHQGUH�pYLGHQWH�SDU�GHV�WHVWV�VWDWLVWLTXHV��QRWDPPHQW
GDQV� OH�FDV�GH�7XYDOX��$MRXWHU� OHV�GRQQpHV�GH�.LULEDWL��7XYDOX��HW�DXVVL�GHV� ÌOHV�&RRN��SRXU
DPpOLRUHU�TXHOTXHV� WHVWV�Q¶HVW�DORUV�SDV� LQFRUUHFW��� ,O� IDXW�DORUV�PHWWUH� O¶DFFHQW�VXU� OH� IDLW�TXH
QRXV�VRPPHV�DYHF�OHV�UHFHQVHPHQWV�HQ�SUpVHQFH�GH�GRQQpHV�H[KDXVWLYHV�HW�QRQ�G¶pFKDQWLOORQV
SOXV� RX�PRLQV� ELDLVpV��'DQV� OH� FDGUH� G¶XQH� HQTXrWH�� OD� OpJLWLPLWp� GH� FHWWH� DSSURFKH� HVW� SOXV
FRQWHVWDEOH�

/HV�SHWLWV�QRPEUHV�LPSRVHQW�FHSHQGDQW�GHV�OLPLWHV��,O�Q¶D�SDV�pWp�SRVVLEOH�GH�FRQVLGpUHU
OH�U{OH�GHV�GXUpHV�VXU�OHV�WDX[�G¶DFWLYLWp��&HUWHV��HQ�O¶DEVHQFH�GH�O¶DQQpH�GX�UHWRXU��OHV�GRQQpHV
QpFHVVDLUHV� Q¶pWDLHQW� SDV� GLVSRQLEOHV�� 6L� HOOHV� O¶DYDLHQW� pWp�� RQ� DXUDLW� SX� IDLUH� GHV
UHJURXSHPHQWV� �UHWRXUV� GH�PRLQV� GH� �� DQV�� GH� �� DQV� RX�SOXV��PDLV� LO� DXUDLW� VDQV� GRXWH� IDOOX
UHQRQFHU� j� FRQVLGpUHU� FHW� DVSHFW� GDQV� OHV� SOXV� SHWLWHV� SRSXODWLRQV�� �� &HSHQGDQW� OHV� GRQQpHV
VHORQ�OD�UpVLGHQFH���DQ�DQWpULHXUHPHQW�DX�UHFHQVHPHQW�DX[�ÌOHV�&RRN��PRQWUHQW�VDQV�GRXWH�XQ
U{OH�GH�OD�GXUpH�VXU�O¶REWHQWLRQ�G¶XQ�HPSORL��WDEOHDX����

'HV� pWXGHV� SOXV� DSSURIRQGLHV� QpFHVVLWHUDLHQW� OH� FURLVHPHQW� GH� YDULDEOHV� �� GLSO{PH� HW
DFWLYLWp� RX� SURIHVVLRQ�� ,O� Q¶HVW� SDV� SRVVLEOH� GH� GHVFHQGUH� j� FH� QLYHDX� DYHF� G¶DXVVL� SHWLWV
HIIHFWLIV��/D�SURIHVVLRQ�HVW�WUqV�FRUUpOpH�DYHF�OH�GLSO{PH�HW�FHOD�HVW�YUDL�SRXU�OHV�PLJUDQWV�DXVVL
ELHQ�TXH�SRXU�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��,O�QH�VHPEOH�GRQF�SDV�SRVVLEOH�GH�IDLUH�UHVVRUWLU�XQ
DYDQWDJH�GHV�PLJUDQWV�j�FH�QLYHDX�HW�LO�IDXW�V¶HQ�WHQLU�j�FRQVLGpUHU�TXH�OHXU�PHLOOHXUH�VLWXDWLRQ
SURIHVVLRQQHOOH� HVW� OLpH� j� XQH� TXDOLILFDWLRQ� SOXV� pOHYpH�� VDQV� SRXYRLU� IDLUH� DSSDUDvWUH�� j
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TXDOLILFDWLRQ�pJDOH��XQ�HIIHW� VSpFLILTXH�GH� OD�PLJUDWLRQ�TXL� UHVWHUDLW� j� LQWHUSUpWHU� ��SUpIpUHQFH
GHV�HPSOR\HXUV�RX�U{OH�G¶XQH�PHLOOHXUH�H[SpULHQFH�SURIHVVLRQQHOOH�GHV�PLJUDQWV�

�����/·DSSURFKH�SDU�XQH�PLFUR�HQTXrWH�

6L� OHV� GRQQpHV� GH� UHFHQVHPHQW�� PDOJUp� OHV� SHWLWV� HIIHFWLIV�� RQW� SX� IDLUH� DSSDUDvWUH� GHV
VSpFLILFLWpV�HW�PrPH�GHV�W\SHV�YDULpV�GH�PLJUDQWV�GH�UHWRXU��DORUV�XQH�HQTXrWH�GHYUDLW�SHUPHWWUH
GH� SUpFLVHU� OHV� SRLQWV� TXH� OH� UHFHQVHPHQW� ODLVVH� GDQV� O¶RPEUH�� FRPPH� OHV� LWLQpUDLUHV
PLJUDWRLUHV�� SURIHVVLRQQHOV�� OH� EpQpILFH� GH� OD� PLJUDWLRQ�� &¶HVW� GDQV� FH� EXW� TXH� QRXV� DYRQV
UpDOLVp�XQH�HQTXrWH�DX[�ÌOHV�&RRN��/H�FKRL[�GH�FH�SD\V��SOXV�SHWLW�TXH�.LULEDWL�� WHQDLW�DX�IDLW
TXH� FH� W\SH� GH� PLJUDWLRQ� HVW� SOXV� UHSUpVHQWDWLI� GHV� PLJUDWLRQV� GDQV� OH� 3DFLILTXH� TXH� OD
PLJUDWLRQ�SDU�FRQWUDWV�GH�WUDYDLO�TXL�SUpGRPLQH�j�.LULEDWL�HW�7XYDOX�

/H�FKRL[�GX�W\SH�G·HQTXrWH

/H�EXW�GH�O¶HQTXrWH�pWDLW�GRQF��HQ�SOXV�GH�FRQQDvWUH� OD�FRPSRVLWLRQ�GH�FHWWH�SRSXODWLRQ�
GpMj�HQ�SDUWLH�IRXUQLH�SDU�OH�UHFHQVHPHQW��GH�GpILQLU�HW�G¶DQDO\VHU�OHV�LWLQpUDLUHV�HW�OHV�SURFHVVXV
TXL�DPqQHQW�OHV�PLJUDQWV�GH�UHWRXU�j�rWUH�GLIIpUHQWV�GH�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��/D�GLYHUVLWp
GHV� VLWXDWLRQV� SHXW� rWUH� LPSRUWDQWH� GDQV� XQH� SHWLWH� SRSXODWLRQ�� FRPPH� O¶RQW� GpMj�PRQWUp� OHV
UHFHQVHPHQWV�� HW� LO� HQ� HVW� GH�PrPH� GHV� LWLQpUDLUHV� GHV�PLJUDQWV�� ,O� HVW� GRQF� QpFHVVDLUH� G¶HQ
UHQGUH� FRPSWH� HW� F¶HVW� SRXU� FHOD� TXH� QRXV� DYRQV� FKRLVL� G¶HIIHFWXHU� XQH� HQTXrWH� GDQV
O¶HQVHPEOH�GHV�PLJUDQWV�GH� UHWRXU�SOXW{W�TXH�G¶LVROHU�XQH�FDWpJRULH�SDUWLFXOLqUH��SDU�H[HPSOH
XQH�SURIHVVLRQ��SRXU�XQH�DQDO\VH�GLWH�©�TXDOLWDWLYH�ª�RX�©�DSSURIRQGLH�ª�

/¶pWXGH�G¶XQH�VHXOH�FDWpJRULH�GH�PLJUDQWV�Q¶DXUDLW�IRXUQL�QL�XQH�LPDJH�GH�OD�GLYHUVLWp��QL
GHV�UpVXOWDWV�DSSOLFDEOHV�j�O¶HQVHPEOH�GHV�PLJUDQWV�GH�UHWRXU��PrPH�VL�HOOH�VHPEODLW�SOXV�VLPSOH
j� UpDOLVHU� HW� SRXYRLU� IRXUQLU� GHV� UpVXOWDWV� SOXV� FRKpUHQWV� FDU� OHV� LQGLYLGXV� VHUDLHQW� PRLQV
GLVSHUVpV�� (Q� IDLW� LO� IDXW� FKRLVLU� FH� TXH� O¶RQ� YHXW� pWXGLHU�� OHV� PLJUDQWV� GH� UHWRXU� GDQV� OHXU
HQVHPEOH��DYHF�OD�YDULpWp�GHV�VLWXDWLRQV�HW�GHV�SUREOqPHV�TXL�OHV�FDUDFWpULVHQW��RX�XQH�FDWpJRULH
SDUWLFXOLqUH��OHV�FDGUHV�SDU�H[HPSOH��0DLV�VRXV�SUpWH[WH�TXH�OHV�SHWLWV�QRPEUHV�UHQGHQW�O¶pWXGH
GH�O¶HQVHPEOH�GLIILFLOH��LO�QH�IDXW�SDV�HVVD\HU�G¶HQ�GRQQHU�XQH�LPDJH�ELDLVpH�j�SDUWLU�G¶XQH�VRXV
VRXV�SRSXODWLRQ�SDUWLFXOLqUH�HW�GRQW�RQ�VDLW�TX¶HOOH�Q¶HVW�SDV�UHSUpVHQWDWLYH�GH�O¶HQVHPEOH��&HOD
YD� j� O¶HQFRQWUH� GH� O¶H[LJHQFH� IRQGDPHQWDOH� GH� UHSUpVHQWDWLYLWp�� EDVH� GHV� VWDWLVWLTXHV� HW� GH� OD
GpPRJUDSKLH��3RXUWDQW��F¶HVW�VRXYHQW�FH�W\SH�G¶pWXGH�TXL�HVW�IDLW��2Q�pYLWH�DORUV�OHV�SUREOqPHV
G¶pFKDQWLOORQQDJH� HW� RQ� LQWHUURJH� XQ� FHUWDLQ� QRPEUH� GH� FDGUHV�� FHQVpV� UHSUpVHQWHU� XQH� IRUWH
SURSRUWLRQ�GH�FHWWH�SURIHVVLRQ��&HSHQGDQW��OD�VpOHFWLRQ�HVW�WUqV�ELDLVpH��GX�SRLQW�GH�YXH�PrPH
GH� OD� VHXOH� SRSXODWLRQ� GHV� FDGUHV�� �� GHV�PpGHFLQV� RX� GHV� LQILUPLqUHV� SRXU� SUHQGUH� G¶DXWUHV
H[HPSOHV��$LQVL��GDQV�FH�W\SH�G¶pWXGHV��RQ�FKRLVLW�KDELWXHOOHPHQW�OHV�HQTXrWpV�GDQV�XQ�ILFKLHU
G¶DGUHVVHV�GHV�SHUVRQQHV�HQ�DFWLYLWp��XQ�DQQXDLUH�SURIHVVLRQQHO��YRLUH�WpOpSKRQLTXH��RX�SLUH��RQ
FRQWDFWHUD� GHV� SHUVRQQHV� GRQW� O¶DGUHVVH� DXUD� pWp� FRPPXQLTXpH� GH� ERXFKH� j� RUHLOOH� �� XQH
PpWKRGH�UpSDQGXH�GDQV�OHV�pWXGHV�GHV�SRSXODWLRQV�LQVXODLUHV��$YHF�OHV�ILFKLHUV�SURIHVVLRQQHOV�
OLVWHV� WpOpSKRQLTXHV�� RQ�SHUG� OHV� DQFLHQV� FDGUHV� RX� LQILUPLqUHV� TXL� QH� WUDYDLOOHQW� SOXV� RX�RQW
FKDQJp� GH� SURIHVVLRQ�� ELDLVDQW� OHV� UpVXOWDWV� VXU� OD� PRELOLWp� SURIHVVLRQQHOOH�� FRUROODLUH� GH� OD
PRELOLWp� JpRJUDSKLTXH� j� pWXGLHU� SRXUWDQW� HQ� SUpGLOHFWLRQ�� 'DQV� OH� FDV� GX� ERXFKH� j� RUHLOOH�
SUDWLTXHPHQW� WRXWHV� OHV�SHUVRQQHV�HQ�pFKHF�SURIHVVLRQQHO�RX�VRFLDO� VH� WURXYHQW�pOLPLQpHV�FDU
RQ� QH� PHQWLRQQH� TXH� OHV� FDV� GH� UpXVVLWH�� &HV� PpWKRGHV� G¶HQTXrWH� RQW� GRQQp� OLHX� j� GH
QRPEUHX[� WUDYDX[� G¶pWXGLDQWV� HW� DXVVL� j� GHV� DUWLFOHV� GH� FKHUFKHXUV�� SULQFLSDOHPHQW
UHPDUTXDEOHV�� TXDQG� HOOH� QH� UHIOqWHQW� SDV� GHV� ELDLV� V\VWpPDWLTXHV�� SDU� OHXUV� UpVXOWDWV
FRQWUDGLFWRLUHV�

6XU� GH� SHWLWHV� SRSXODWLRQV�� OHV� ELDLV� SHXYHQW� GHYHQLU� UDSLGHPHQW� LPSRUWDQWV� HW
UpGKLELWRLUHV�SRXU� OD� UHSUpVHQWDWLYLWp�GH� O¶pWXGH��/D� UpIOH[LRQ� VXU� OH� FKRL[�GH� OD�SRSXODWLRQ� j
pWXGLHU��VXU�OH�WLUDJH�GH�O¶pFKDQWLOORQ�HVW�GRQF�SULPRUGLDOH�SRXU�pYLWHU�WRXW�ELDLV�V\VWpPDWLTXH�
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&RPSWH�WHQX�GHV�FRQWUDLQWHV�EXGJpWDLUHV��QRXV�DYRQV�FKRLVL�G¶HQTXrWHU�����PLJUDQWV�GH
UHWRXU��3DUPL� OHV�����PLJUDQWV�GH� UHWRXU�kJpV�GH�������DQV�j�5DURWRQJD�� QRXV� DYRQV� WLUp�XQ
pFKDQWLOORQ�DOpDWRLUH�GH�����SHUVRQQHV�HW�XQH�OLVWH�FRPSOpPHQWDLUH�GH����QRPV�SRXU�UHPSODFHU
OHV�Up�pPLJUDQWV�� OHV�UHIXV�HW�OHV�SHUVRQQHV�KRUV�FKDPSV���/¶pFKDQWLOORQ�WLUp�pWDLW�UHSUpVHQWDWLI
VHORQ�OH�VH[H�HW�O¶kJH��PDLV�FHOXL�GHV�HQTXrWpV�HIIHFWLYHPHQW�LQWHUYLHZpV�O¶pWDLW�XQ�SHX�PRLQV
VHORQ�O¶kJH�� OHV� MHXQHV�D\DQW�Up�pPLJUp�SOXV�IUpTXHPPHQW�TXH�OHV�SHUVRQQHV�kJpHV�GH�SOXV�GH
���DQV�

7$%/($8�����5e3$57,7,21�����'(6�0,*5$176�3$5�352)(66,21�(1�1289(//(�=e/$1'(
(7�$35Ê6�/(�5(7285��¬�/¶(148Ç7(�(7�$8;�5(&(16(0(176�

�HU�HPSORL
HQ�1=

'HUQLHU�HPSORL
HQ�1=

1pV�DX[
ÌOHV�&RRN

�HU�HPSORL
DSUqV�OH�UHWRXU

0LJUDQWV�GH
UHWRXU�j

5DURWRQJD

SURIHVVLRQ
�HQTXrWH� �HQTXrWH�

�UHFHQVHPHQW
GH�1=������� �HQTXrWH�

�UHFHQVHPHQW
GH������

+ ) + ) + ) + ) + )

FDGUHV��SDWURQV � � � � � � �� � �� �

SURI��OLEpUDOHV � � � �� � � � �� �� ��

WHFKQLFLHQV � �� � �� ��� �� �� � �

VHFUpW��EXUHDX � �� � �� � �� � �� � ��

VHUYLFHV��FRPPHUFH � �� � �� � �� � �� � ��

DJUL��SrFKH � � � � � � � � � �

RXYULHUV �� �� �� �� �� �� �� �� �� ��

WRWDO��1� �� �� �� �� ���� ���� �� �� ��� ���

����LQFOXV�DYHF�OHV�SURIHVVLRQV�OLEpUDOHV�

/HV�LWLQpUDLUHV�SURIHVVLRQQHOV

,O�HVW�UHPDUTXDEOH�GH�FRQVWDWHU�TXH�O¶pFKDQWLOORQ�HVW�DVVH]�UHSUpVHQWDWLI�GH�O¶HQVHPEOH�GHV
PLJUDQWV� GH� UHWRXU� UHFHQVpV� HQ� FH� TXL� FRQFHUQH� OD� GLVWULEXWLRQ� SDU� SURIHVVLRQ� ORUV� GX
UHFHQVHPHQW�� DSUqV� OH� UHWRXU� �WDEOHDX� ����� HW� TXH� OD� GLVWULEXWLRQ� GHV�PLJUDQWV� SDU� SURIHVVLRQ
SHQGDQW� OD� PLJUDWLRQ� HVW� DXVVL� DVVH]� VHPEODEOH� j� FHOOH� GHV� QpV� DX[� ÌOHV� &RRN� UHFHQVpV� HQ
1RXYHOOH� =pODQGH� HQ� ������� $LQVL�� O¶pFKDQWLOORQ� GRQQH� VDQV� GRXWH� XQH� ERQQH� LPDJH� GH� OD
PRELOLWp�SURIHVVLRQQHOOH�DXWRXU�GX�UHWRXU����,O�HVW�GpMj�UHPDUTXDEOH�TXH�PDOJUp�GHV�GLVWULEXWLRQV
QRQ� VLJQLILFDWLYHPHQW� GLIIpUHQWHV� GHV� SUHPLHUV� HW� GHUQLHUV� HPSORLV� j� O¶pWUDQJHU�� LO� DSSDUDLVVH
XQH�pYROXWLRQ�FRKpUHQWH�DYHF�O¶DFFqV�GHV�PLJUDQWV�j�GHV�HPSORLV�SOXV�pOHYpV�DYHF�OH�WHPSV�DX
FRXUV�GH�OD�PLJUDWLRQ�

/¶DSSURFKH� OD�SOXV�VLPSOH�GHV�FKDQJHPHQWV�G¶HPSORLV�DXWRXU�GX� UHWRXU�SDU�XQH�PDWULFH
FURLVpH� GHV� SURIHVVLRQV�� HQ� ��� FODVVHV�� SHQGDQW� OD�PLJUDWLRQ� HW� DSUqV� OH� UHWRXU� HVW� GLIILFLOH� j
DQDO\VHU� HQ� UDLVRQ� GHV� SHWLWV� HIIHFWLIV� HW� D� G�� rWUH� DEDQGRQQpH�� 8Q� UHJURXSHPHQW� HQ� WURLV

����������������������������������������������������������
��3HUVRQQHV�D\DQW�GpFODUp�UpVLGHU�j�O¶pWUDQJHU�j�OD�TXHVWLRQ�VXU�OD�UpVLGHQFH�DQWpULHXUH�PDLV�Q¶\�pWDQW�TX¶HQ�FRXUW

VpMRXU�RX�HQ�YDFDQFHV��RX�SHUVRQQHV�V¶pWDQW�GpFODUpHV�UpVLGDQW�GHV�ÌOHV�&RRN�DX�UHFHQVHPHQW��PDLV�Q¶pWDQW�j�O¶pSRTXH
TXH�GH�SDVVDJH��FHV�GHUQLqUHV�VRQW�UHQWUpHV�FRPPH�UpVLGHQWV�HQVXLWH�

�� ,O� HQ� HVW� GH� PrPH� SRXU� OHV� WDX[� HW� OHV� VHFWHXUV� G¶DFWLYLWp�� PRQWUDQW� TXH� O¶pFKDQWLOORQ� HVW� UHSUpVHQWDWLI� GH
O¶HQVHPEOH�GHV�PLJUDQWV�GH�UHWRXU�PDOJUp�VD�SHWLWH�WDLOOH����LO�UHSUpVHQWH�FHUWHV�XQ�IRUW�WDX[�GH�VRQGDJH�

�� &HSHQGDQW�� LO� SHXW� \� DYRLU� HX� XQH� VXUpYDOXDWLRQ� GH� OHXU� SURIHVVLRQ� SHQGDQW� OD� PLJUDWLRQ� SDU� OHV� PLJUDQWV�
UpVXOWDQW�GDQV�GHV�SURSRUWLRQV�SOXV�pOHYpHV�GH�SURIHVVLRQV�OLEpUDOHV��DVVLVWDQWV�GH�FHV�SURIHVVLRQV�HW�WHFKQLFLHQV��DORUV
TXH�FHV�FHUWDLQV�SRXYDLHQW�Q¶rWUH�TX¶HPSOR\pV�GH�EXUHDX�RX�GH�FRPPHUFH�
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FODVVHV� DXUDLW� GRQQp� GHV� HIIHFWLIV� SOXV� LPSRUWDQWV� GDQV� FKDTXH� FDVH� GX� WDEOHDX�� PDLV� OHV
SDVVDJHV�G¶XQH�JUDQGH�FODVVH�j�O¶DXWUH�DXUDLHQW�pWp�SHX�IUpTXHQWV�HW�RQ�DXUDLW�EHDXFRXS�SHUGX
HQ� ILQHVVH� GH� O¶DQDO\VH�� 3RXU� DQDO\VHU� OD� PRELOLWp� SURIHVVLRQQHOOH�� QRXV� DYRQV� UHWHQX� XQ
FODVVHPHQW� GHV� SURIHVVLRQV� HQ� ��� FODVVHV� KLpUDUFKLVpHV� HW� FDOFXOp� OD� GLIIpUHQFH� HQWUH� OHV
SURIHVVLRQV�SHQGDQW� OD�PLJUDWLRQ�HW�DSUqV� OH�UHWRXU�HW�PHVXUp�DLQVL�XQH�PRQWpH�RX�XQH�EDLVVH
GDQV�O¶pFKHOOH�GHV�SURIHVVLRQV�����/HV�PrPHV�FDOFXOV�RQW�pWp�HIIHFWXpV�SRXU�OD�SURIHVVLRQ�DYDQW
OD�PLJUDWLRQ� �SRXU� FHX[�TXL� DYDLHQW� WUDYDLOOp� DYDQW� OHXU� GpSDUW�� HW� OD� SURIHVVLRQ� j� O¶pWUDQJHU�
$LQVL�� QRXV� DYRQV� FRQVLGpUp� GHV� LWLQpUDLUHV� SURIHVVLRQQHOV� HQ� HVVD\DQW� G¶HQ� GpFRXYULU� OHV
G\QDPLTXHV�

7$%/($8�����7<3(6�'¶e92/87,216�352)(66,211(//(6�$9$17��3(1'$17�(7�$35Ê6
/$�0,*5$7,21�¬�/¶(75$1*(5�
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+RPPHV )HPPHV 7RWDO �
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B�B � �� �� ��

��? � � � �

��� � � � �

��? � � � �
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? � � � �
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3URIHVVLRQ�DSUqV�OH
UHWRXU 6XSpULHXUHV ,QWHUPpGLDLUHV 2XYULHUV 7RWDO��

� �� �� � ��

B �� �� �� ��

? � � � �

WRWDO �� �� �� ���

��DVFHQVLRQ�SURIHVVLRQQHOOH��B�VWDELOLWp��?�EDLVVH

2Q�REVHUYH�XQH�IUpTXHQFH�pOHYpH�������GH�PRQWpHV�GDQV�O¶pFKHOOH�SURIHVVLRQQHOOH�DSUqV
OH�UHWRXU��WDEOHDX������qPH�SDUWLH���3RXU�O¶H[SOLTXHU�SOXV�HQ�GpWDLO��QRXV�VRPPHV�SDVVpV�DORUV��
VHXOHPHQW�DORUV���j�XQH�DQDO\VH�TXDOLWDWLYH��UHOLVDQW�OHV�TXHVWLRQQDLUHV�GHV�SHUVRQQHV�SUpVHQWDQW
XQH� DVFHQVLRQ� SURIHVVLRQQHOOH�� ,O� DSSDUDvW� GHX[� UDLVRQV� SULQFLSDOHV�� XQ� FHUWDLQ� QRPEUH
G¶RXYULHUV�VH�PHWWHQW�j�OHXU�FRPSWH��GHYLHQQHQW�LQGpSHQGDQWV�RX�FKHI�G¶HQWUHSULVH�V¶LOV�RQW�GHV
RXYULHUV��GDQV�OHXU�DQFLHQ�GRPDLQH���EkWLPHQW��PpFDQLTXH��RX�DSUqV�XQH�UHFRQYHUVLRQ�GDQV�OHV
VHUYLFHV� OLpV� DX� WRXULVPH� �� F¶HVW� DXVVL� SDUIRLV� OH� FDV� GH� SHUVRQQHV� WUDYDLOODQW� DQWpULHXUHPHQW
GDQV�OH�VHUYLFH�SXEOLF��8QH�DXWUH�PDQLqUH�HVW�GH�UHVWHU�VDODULp��PDLV�G¶REWHQLU�XQH�SRVLWLRQ�SOXV
LPSRUWDQWH��SOXV�pOHYpH�RX�GH�VXSHUYLVLRQ�SDU�H[HPSOH��SULQFLSDOHPHQW�HQ�UDLVRQ�G¶pWXGHV�RX
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GH�IRUPDWLRQV�VXLYLHV�j�O¶pWUDQJHU�PDLV�SDUIRLV�VLPSOHPHQW�GX�IDLW�GH�O¶H[SpULHQFH�DFTXLVH�GDQV
XQ� PLOLHX� SURIHVVLRQQHO� SOXV� H[LJHDQW� SHQGDQW� OD� PLJUDWLRQ�� ,O� IDXGUDLW� GHV� HIIHFWLIV� SOXV
LPSRUWDQWV� SRXU� FRQVLGpUHU� G¶DXWUHV� IDFWHXUV� H[SOLTXDQW� O¶DVFHQVLRQ� SURIHVVLRQQHOOH� GHV
PLJUDQWV�GH�UHWRXU��2Q�SHXW�QpDQPRLQV�REVHUYHU�TXH�VHXOHPHQW�XQ�VXU�GHX[�GHV�HQWUHSUHQHXUV
D� VXLYL� GHV� pWXGHV� j� O¶pWUDQJHU� HW� XQ� VXU� GHX[� pJDOHPHQW� DYDLW� WUDYDLOOp� DYDQW� OH� GpSDUW� j
O¶pWUDQJHU��PDLV� LO� Q¶HVW� SDV� SRVVLEOH� GH� YRLU� O¶LPSDFW� GH� FHV� VLWXDWLRQV� TXL� VH� UHFRXYUHQW� HQ
SDUWLH��&HSHQGDQW� FHWWH� DQDO\VH� TXDOLWDWLYH� Q¶HPSrFKH� SDV� GH� JDUGHU� XQ� DVSHFW� VWDWLVWLTXH� HQ
FODVVDQW� OHV�FDV�G¶DVFHQVLRQV�SURIHVVLRQQHOOHV�VHORQ� OHV� W\SHV�GpILQLV��SRXU�YRLU� OD�YDULpWp�GHV
SURFHVVXV���GHYHQLU�HQWUHSUHQHXU�DYHF�RX�VDQV�IRUPDWLRQ�j�O¶pWUDQJHU��PRQWHU�GDQV�OD�KLpUDUFKLH
SULQFLSDOHPHQW�PDLV�SDV�H[FOXVLYHPHQW�JUkFH�j�GHV�pWXGHV�j�O¶pWUDQJHU�

3RXU�O¶HQVHPEOH�GHV�PLJUDQWV��O¶DVFHQVLRQ�SURIHVVLRQQHOOH�HVW�OH�FDV�GH�����GHV�PLJUDQWV
D\DQW� WUDYDLOOp� DYDQW�� SHQGDQW� HW� DSUqV� OD� PLJUDWLRQ� ��� REVHUYDWLRQV��� ���� SRXU� FHX[� TXL
Q¶DYDLHQW�SDV�WUDYDLOOp�DYDQW�OD�PLJUDWLRQ����REVHUYDWLRQV��HW�����SRXU�O¶HQVHPEOH��0DLV�F¶HVW
���� �������� GHV� SHUVRQQHV� GDQV� OH� JURXSH� GH� SURIHVVLRQV� OHV� SOXV� pOHYpHV� HW� ���� GDQV� OH
JURXSH� LQWHUPpGLDLUH�TXL�\� VRQW�YHQXHV� j� OD� VXLWH�G¶XQH� DVFHQVLRQ�SURIHVVLRQQHOOH� DSUqV� OHXU
UHWRXU��&HFL�PRQWUH�FRPPHQW�XQH�pWXGH� OLPLWpH�j�XQH�FODVVH� VRFLDOH�SDUWLFXOLqUH�SHXW�GRQQHU
GHV� UpVXOWDWV� GLIIpUHQWV� HW� LQGXLUH� HQ� HUUHXU� VL� RQ� O¶DSSOLTXDLW� j� O¶HQVHPEOH� GHV� PLJUDQWV� GH
UHWRXU��2Q�UHPDUTXH�DXVVL�SRXU�O¶HQVHPEOH�GHV�PLJUDQWV�XQH�JUDQGH�YDULpWp�G¶LWLQpUDLUHV�DYHF
GHV�IUpTXHQFHV�WUqV�YDULDEOHV��FI��SUHPLqUH�SDUWLH�GX�WDEOHDX����

$LQVL�� OH� UHFRXUV� j� O¶DQDO\VH� TXDOLWDWLYH� RX� OD� OLPLWDWLRQ� GH� O¶pWXGH� j� XQH� FDWpJRULH
SDUWLFXOLqUH� GDQV� OH� EXW� GH� IRXUQLU� SOXV� GH� GpWDLOV�� XQH� GHVFULSWLRQ� SOXV� ILGqOH�� DSSDUDLVVHQW
ILQDOHPHQW�GRQQHU�GHV�UpVXOWDWV�ELDLVpV�RX�QRQ�UHSUpVHQWDWLIV�HW�rWUH��GH�SOXV�� UpGXFWULFH�GH� OD
GLYHUVLWp��FH�TXL�HVW�WRXMRXUV�OH�FDV�ORUVTX¶RQ�VH�OLPLWH�j�XQ�VRXV�JURXSH�SDUWLFXOLHU�RX�SUpVHQWH
XQ�QRPEUH�OLPLWp�G¶KLVWRLUHV�GH�YLH��,O�Q¶\�D�ULHQ�GH�SOXV�HQQX\HX[��HW�QRQ�UHSUpVHQWDWLI��TXH�OHV
pWXGHV�TXDOLWDWLYHV�TXL�UpVXPHQW�WURLV�RX�TXDWUH�KLVWRLUHV�GH�YLH�� WRXWHV�VHPEODEOHV�GDQV�OHXUV
JUDQGHV�OLJQHV��RXEOLDQW�TXH�G¶DXWUHV�VLWXDWLRQV�VRQW�WRXW�DXVVL�IUpTXHQWHV�VLQRQ�SOXV�

&RQFOXVLRQ

/RUVTX¶RQ� WUDYDLOOH� VXU� GH� SHWLWHV� SRSXODWLRQV�� LO� IDXW� GLVWLQJXHU� VHORQ� TX¶LO� V¶DJLW� GH
GRQQpHV�H[KDXVWLYHV�RX�G¶HQTXrWH��/HV�VHFRQGHV�VRQW�DIIHFWpHV�SDU�GHV�ELDLV�GH�VRQGDJH�DORUV
TXH� OHV� SUHPLqUHV� UHSUpVHQWHQW� O¶HQVHPEOH� GHV� LQGLYLGXV�� 'HV� GLIIpUHQFHV�� PrPH� QRQ
VWDWLVWLTXHPHQW� VLJQLILFDWLYHV��SHXYHQW�rWUH� LQWpUHVVDQWHV�j�QRWHU� HW� V¶RUJDQLVHU�SRXU� LGHQWLILHU
GHV�VRXV�SRSXODWLRQV�SUpVHQWDQW�XQ�FRPSRUWHPHQW�VSpFLILTXH�HW�FRKpUHQW�YLV�j�YLV�GH�GLYHUVHV
YDULDEOHV��&HOD�UHSUpVHQWH�VDQV�DXFXQ�GRXWH�XQH�DYDQFpH�GDQV�OD�FRQQDLVVDQFH�GHV�SRSXODWLRQV�
SHUPHWWDQW� GHV� DFWLRQV� HW� GHV� SROLWLTXHV� YLVDQW� GHV� JURXSHV� VSpFLILTXHV�� �� &HWWH� pWXGH� D� IDLW
UHFRQVLGpUHU�DX[�SRXYRLUV�SXEOLFV�GH�.LULEDWL�HW�7XYDOX�� OHV�SUREOqPHV�GX�SURFKDLQ�UHWRXU�GH
O¶HQVHPEOH�GHV�PLJUDQWV�j�1DXUX��HQ�UDLVRQ�GH�OD�ILQ�SUpYXH�GH�O¶H[SORLWDWLRQ�GHV�SKRVSKDWHV
GDQV�FHWWH�vOH�

/RUVTX¶RQ� WUDYDLOOH� VXU� GHV� pFKDQWLOORQV�� LO� IDXW� G¶DERUG� pYLGHPPHQW� TX¶LOV� VRLHQW
UHSUpVHQWDWLIV�� 7RXWH� pWXGH� GLWH� TXDOLWDWLYH� GLJQH� GH� FH� QRP� QH� SHXW� LJQRUHU� FHWWH� H[LJHQFH
VWDWLVWLTXH�� PDLV� RQ� GRLW� DXVVL� YHLOOHU� DX� IDLW� TXH� OHV� ELDLV� GH� VpOHFWLRQ� SHXYHQW� GHYHQLU
LPSRUWDQWV� VXU� GH� SHWLWHV� SRSXODWLRQV�� /D� SUpVHQWDWLRQ� GHV� UpVXOWDWV� GRLW� DXVVL� UHIOpWHU� OD
GLYHUVLWp� GX� UpHO� HW� QRQ� SULYLOpJLHU� TXHOTXHV� W\SHV�� SDUIRLV� XQ� VHXO� W\SH�� GH� FRPSRUWHPHQWV
SDUWLFXOLHUV��j�PRLQV�TXH�FH�QH�VRLW�OH�FKDPSV�VSpFLILTXH�GH�O¶pWXGH��PDLV�DORUV�LO�IDXW�PHWWUH�HQ
JDUGH�FRQWUH�WRXWH�H[WHQVLRQ�DEXVLYH�GHV�UpVXOWDWV��/¶DQDO\VH�TXDOLWDWLYH�VHPEOH�SRXYRLU�Q¶rWUH
TX¶XQ�FRPSOpPHQW�j�O¶DQDO\VH�VWDWLVWLTXH��FHOOH�FL�UHVWDQW�SRVVLEOH�PrPH�VXU�GH�SHWLWV�QRPEUHV�
,O� DSSDUDvW� DORUV�TXH�FRQVLGpUHU�GHV�G\QDPLTXHV��GHV� LWLQpUDLUHV��GRQQH�GH�PHLOOHXUV� UpVXOWDWV
TXH� OH� PRUFHOOHPHQW� GX� UpHO� HQ� FURLVDQW� O¶HQVHPEOH� GHV� PRGDOLWpV�� /H� EXW� HVW� FHSHQGDQW� OH
PrPH� TXH� SRXU� O¶pWXGH� GH� JUDQGHV� SRSXODWLRQV�� OH� GpFRXSDJH� GX� UpHO� HQ� VRXV�HQVHPEOHV
SUpVHQWDQW�GHV�FRPSRUWHPHQWV�SDUWLFXOLHUV�
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/D�GpPRJUDSKLH�DSSOLTXpH�DX[�SRSXODWLRQV�GH�SHWLWH�WDLOOH�
/H�SRLQW�GH�YXH�GX�VWDWLVWLFLHQ�GpPRJUDSKH

3KLOLSSH�:$11(5�

2IILFH�)pGpUDO�GH�OD�6WDWLVWLTXH��%HUQH�

���,QWURGXFWLRQ

/H� VWDWLVWLFLHQ� ��RX�GpPRJUDSKH��� TXL� SURGXLW� GHV� LQIRUPDWLRQV� FKLIIUpHV� VXU� O
pWDW� HW� OHV
SKpQRPqQHV�DVVRFLpV�j�O
pYROXWLRQ�GH�OD�SRSXODWLRQ�HVW�PDO�j�O
DLVH�ORUVTX
LO�V
DJLW�GH�IRXUQLU�DX
SXEOLF�RX� DGPLQLVWUDWLRQV� ORFDOHV�XQH� �LQIRUPDWLRQ�� �VRXV� IRUPH�G
XQ� WDEOHDX�� G
XQH� VpULH� GH
FKLIIUHV� RX� G
XQ� LQGLFDWHXU�� SRUWDQW� VXU� GHV� SHWLWHV� SRSXODWLRQV� RX� GHV� SKpQRPqQHV� UDUHV� HW
VRXPLV�j�GH�IRUWHV�IOXFWXDWLRQV�DOpDWRLUHV��(Q�HIIHW��OH�U{OH�GX�VWDWLVWLFLHQ�QH�VH�OLPLWH�SDV�j�OD
SURGXFWLRQ�HW�OD�GLIIXVLRQ�GH�GRQQpHV��,O�OXL�DSSDUWLHQW�DXVVL�GH�V
DVVXUHU�GH�O
XWLOLVDWLRQ�FRUUHFWH
GH�FHV�GRQQpHV�HW�QRWDPPHQW�G
pYLWHU�O
HPSORL�DEXVLI�RX�HUURQp�GHV�LQIRUPDWLRQV�SXEOLpHV�

&HV�SUpFDXWLRQV� VRQW� LQGLVSHQVDEOHV� ORUVTXH� OH� VWDWLVWLFLHQ�GpPRJUDSKH�PHW� HQ�SODFH�XQ
V\VWqPH�G
LQIRUPDWLRQV�TXL�VHUW�GLUHFWHPHQW�j�OD�JHVWLRQ�GH�SHWLWHV�SRSXODWLRQV��HW�SOXV�HQFRUH
ORUVTXH� FHV� SHWLWHV� SRSXODWLRQV� pYROXHQW� UDSLGHPHQW�� QpFHVVLWDQW� DLQVL� GHV� DGDSWDWLRQV� GH� OD
SODQLILFDWLRQ�VFRODLUH��VDQLWDLUH��RX�GH�OD�SULVH�HQ�FKDUJH�GHV�SHUVRQQHV�kJpHV��SDU�H[HPSOH�

2U��LO�IDXW�UHFRQQDvWUH�TX
HQ�PDWLqUH�GH�GpPRJUDSKLH�GHV�SHWLWHV�SRSXODWLRQV��OD�OLWWpUDWXUH
Q
RIIUH� SDV� EHDXFRXS� GH� UHFRPPDQGDWLRQV� j� O
XVDJH� GX� SURGXFWHXU� GH� VWDWLVWLTXHV� �YRLU
FHSHQGDQW�/DSKDP�HW�6SHQFHU���������5X]LFND�������SRXU�OHV�SUREOqPHV�OLpV�j�O
HVWLPDWLRQ�GH
OD�PRUWDOLWp�GDQV�OHV�SHWLWHV�SRSXODWLRQV���DORUV�PrPH�TXH�O
XVDJH�GHV�GRQQpHV�GpPRJUDSKLTXHV
VH� UDSSRUWDQW� j� GH� SHWLWHV� HQWLWpV� JpRJUDSKLTXHV� SDUDvW� VH� PXOWLSOLHU� �5XVVHOO�� ������ HW� VH
PXOWLSOLHUD�SUREDEOHPHQW�HQFRUH�

'DQV� OD� SUpVHQWH� FRQWULEXWLRQ�� QRXV� DGRSWRQV� XQH� DSSURFKH� GH� W\SH� LOOXVWUDWLYH� HW� QRXV
QRXV�PHWWRQV�j�OD�SODFH�G
XQ�VWDWLVWLFLHQ�FKDUJp�GH�UpSRQGUH�DX[�EHVRLQV�G
XQ�JHVWLRQQDLUH�ORFDO
�LO�SHXW�V
DJLU�GX�PDLUH�G
XQH�ORFDOLWp�RX�G
XQ�FKHI�G
DGPLQLVWUDWLRQ�SDU�H[HPSOH���/D�VLWXDWLRQ
VHUDLW� LGHQWLTXH� GDQV� OH� FDV� G
XQ� VWDWLVWLFLHQ� HQJDJp� SDU� XQH� HQWUHSULVH�� XQH� pFROH�� XQH
DVVRFLDWLRQ�RX�XQH�FRUSRUDWLRQ�GH�PpWLHUV��VHFWHXUV�GDQV�OHVTXHOV�O
LQIRUPDWLRQ�GpPRJUDSKLTXH
GH�W\SH�VWDWLVWLTXH�SHXW�rWUH�WUqV�SHUWLQHQWH��+XJR���������

1RWUH� FRQWULEXWLRQ� V
DUWLFXOH� DXWRXU� GH� TXDWUH� SDUWLHV�� 'DQV� XQH� SUHPLqUH� SDUWLH�� QRXV
SUpVHQWRQV�TXHOTXHV�REMHFWLIV�G
XQ�V\VWqPH�G
LQIRUPDWLRQ�GpPRJUDSKLTXH�GDQV�OHV�SRSXODWLRQV
GH� WDLOOH� OLPLWpH�� HW� OHV� SULQFLSDX[�SUREOqPHV�TXL� SHXYHQW� \� rWUH� DVVRFLpV��'DQV� XQH� VHFRQGH
SDUWLH�� QRXV� pQXPpURQV� TXHOTXHV� RXWLOV� SHUPHWWDQW� GH� UpVRXGUH� HQ� SDUWLH� OHV� SUREOqPHV
G
DQDO\VH� GHV� SHWLWHV� SRSXODWLRQV�� HW� GH� OLPLWHU� O
XWLOLVDWLRQ� DEXVLYH� GH� GRQQpHV� QRQ
UHSUpVHQWDWLYHV��1RXV� SUpVHQWRQV� HQVXLWH� XQ� H[HPSOH� WLUp� GH� OD� UpDOLWp��PRQWUDQW� MXVTX
R�� XQ
V\VWqPH� G
LQIRUPDWLRQV� ORFDOHV� SHXW� rWUH� XWLOLVp� HW� TXHOV� VRQW� OHV� GDQJHUV� G
LQWHUSUpWDWLRQV
HUURQpHV��)LQDOHPHQW��QRXV�SURSRVRQV�TXHOTXHV�UHFRPPDQGDWLRQV�GDQV�XQ�GRPDLQH�R���LO�IDXW
ELHQ�HQ�FRQYHQLU��OH�ERQ�VHQV�O
HPSRUWH�VRXYHQW�VXU�O
DSSOLFDWLRQ�GH�PpWKRGHV�ULJLGHV�

����������������������������������������������������������
��(�PDLO�3KLOLSSH�:DQQHU#EIV�DGPLQ�FK
�� /
DXWHXU� UHPHUFLH� 00� 6WpSKDQH�&RWWHU� HW� $OH[LV�*DEDGLQKR� GH� O
2IILFH� IpGpUDO� GH� OD� VWDWLVWLTXH� SRXU� OD

SHUWLQHQFH�GH�OHXUV�UHPDUTXHV�j�SURSRV�GH�FH�WH[WH
��1RWDPPHQW�GDQV�OH�FDGUH�GHV�pWXGHV�GH�PDUFKp��2Q�SHXW�DXVVL�FLWHU�OD�©�GpPRJUDSKLH�PpGLFDOH�ª�TXL�HQ�(XURSH

HVW�XQH�GLVFLSOLQH�j�SDUW�HQWLqUH��GpYHORSSpH�SDU�OD�FRUSRUDWLRQ�GHV�PpGHFLQV�HW�UHVSRQVDEOHV�GH�OD�VDQWp�
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1RXV�QRXV� OLPLWRQV� LFL�DX�FRQWH[WH�HXURSpHQ�� FDUDFWpULVp�SDU�XQ� V\VWqPH�G
LQIRUPDWLRQV
GpPRJUDSKLTXHV�GH�W\SH�H[KDXVWLI��SDU�O
pWDW�FLYLO�RX�OHV�UHFHQVHPHQWV��HW�MXJp�OH�SOXV�VRXYHQW
GH� ERQQH� TXDOLWp�� /D� VLWXDWLRQ� HVW� SOXV� FRPSOH[H� GDQV� OHV� SD\V� R�� OH� V\VWqPH� G
LQIRUPDWLRQ
VWDWLVWLTXH�HVW�GpILFLHQW��HW�GDQV�OHVTXHOV�OH�SUREOqPH�GH�OD�TXDOLWp�GHV�GRQQpHV�GRLW�rWUH�SULV�HQ
FRQVLGpUDWLRQ�

���/HV�REMHFWLIV�G
XQ�V\VWqPH�G
LQIRUPDWLRQ�GpPRJUDSKLTXH�ORFDO
HW�OHV�SUREOqPHV�TXL�\�VRQW�DVVRFLpV

/H� VWDWLVWLFLHQ� pWXGLDQW� OD� SRSXODWLRQ� RX� VRQ� pYROXWLRQ�� TX
LO� DSSDUWLHQQH� j� XQ� RIILFH
UpJLRQDO�RX�ORFDO�GH�VWDWLVWLTXH��j�XQH�DGPLQLVWUDWLRQ��j�XQ�K{SLWDO�RX�j�XQH�HQWUHSULVH�SULYpH�
SRXUVXLW�O
REMHFWLI�G
DSSRUWHU�XQH�LQIRUPDWLRQ�FODLUH�DX�JHVWLRQQDLUH��&HWWH�LQIRUPDWLRQ�SHXW�rWUH
FODVVpH�HQ�GHX[�FDWpJRULHV��VHORQ�O
XVDJH�DXTXHO�HOOH�HVW�GHVWLQpH�

x� 8QH� LQIRUPDWLRQ� HQ� QRPEUHV� DEVROXV�� GDQV� OH� FRQWH[WH� G
XQH� DFWLRQ� GpMj� GpFLGpH��� SDU
H[HPSOH��O
HIIHFWLI�GH�OD�SRSXODWLRQ�G
XQH�FRPPXQH��HQ�YXH�GH�OD�UHGLVWULEXWLRQ�GH�UHYHQXV
ILVFDX[��� O
HIIHFWLI� GX�SHUVRQQHO�G
XQH� HQWUHSULVH�� SRXU� OD�SODQLILFDWLRQ�GH� OD�SURGXFWLRQ� HW
GHV� FR�WV��� O
HIIHFWLI� GHV� pOqYHV� G
XQH� pFROH�� SRXU� UpSRQGUH� DX[� EHVRLQV� HQ� SHUVRQQHO
G
HQVHLJQHPHQW� RX� HQ� PDWpULHO� VFRODLUH�� 'DQV� FH� FDV�� O
LQIRUPDWLRQ� OLYUpH� QH� VRXIIUH
G
DXFXQH�GLVFXVVLRQ��(OOH�SHXW�rWUH�IRXUQLH�VDQV�WUDLWHPHQW�VWDWLVWLTXH�SDUWLFXOLHU�HW�SHXW�rWUH
XWLOLVpH�WHOOH�TXHOOH�

x� 8QH� LQIRUPDWLRQ� ©�FRQWU{OpH�ª�� GDQV� XQ� FRQWH[WH� GH� SODQLILFDWLRQ�� GH� FRPSUpKHQVLRQ� GHV
SKpQRPqQHV� VRXV�MDFHQWV� j� O
pYROXWLRQ� GpPRJUDSKLTXH�� GH� SULVH� GH� GpFLVLRQV�� RX� GH
GpSLVWDJH� GHV� SUREOqPHV� SULRULWDLUHV� SURSUHV� j� GpFOHQFKHU� XQH� LQWHUYHQWLRQ� VSpFLILTXH��
&
HVW�OH�FDV�TXL�QRXV�LQWpUHVVH�LFL��/HV�SKpQRPqQHV�PHVXUpV�VRQW�OH�SOXV�VRXYHQW�H[SULPpV
VRXV�IRUPH�GH�WHQGDQFHV��GH�WDX[�RX�G
LQGLFDWHXUV��DILQ�GH�SRXYRLU�rWUH�LQWHUSUpWpV�GDQV�GH
ERQQHV�FRQGLWLRQV��DSUqV�©�FRQWU{OH�ª�GH� O
kJH�QRWDPPHQW��2Q�HIIHFWXHUD�SDU�H[HPSOH�GHV
SURMHFWLRQV� GH� SRSXODWLRQ� ORFDOH� DILQ� GH� SODQLILHU� OHV� UHYHQXV� ILVFDX[�� XQH� pWXGH� GH� OD
PRELOLWp� G
XQH� HQWUHSULVH� DILQ� GH� MXJHU� GHV� FRQGLWLRQV� GH� WUDYDLO�� XQH� HVWLPDWLRQ� GHV
PRXYHPHQWV�PLJUDWRLUHV�IXWXUV�GHV�FRXSOHV�DYHF�GHV�HQIDQWV�DILQ�GH�SUpYRLU�OHV�EHVRLQV�HQ
pTXLSHPHQWV� VFRODLUHV�� RX� XQ� GpQRPEUHPHQW� GHV� FDV� GH� PDODGLHV� LQIHFWLHXVHV� �6,'$�
URXJHROH��DILQ�GH�FRQWU{OHU�OH�GpYHORSSHPHQW�RX�O
pYROXWLRQ�G
pSLGpPLHV���'DQV�FHV�FDV�� LO
FRQYLHQW� GH� ©�YDOLGHU�ª� OHV� LQIRUPDWLRQV� WUDQVPLVHV�� F
HVW�j�GLUH� GH� V
DVVXUHU� GH� OHXU
VLJQLILFDWLRQ��HW�GH�YHLOOHU�j�FH�TX
HOOHV�QH�FRQGXLVHQW�SDV�j�XQH�LQWHUSUpWDWLRQ�HUURQpH�GHV
SKpQRPqQHV�pWXGLpV��OLUH�j�FH�SURSRV�9ROOH��������

1RXV�GLVWLQJXHURQV�DX�PRLQV�WURLV�SULQFLSDOHV�VRXV�FDWpJRULHV�G
LQIRUPDWLRQV��HQ�IRQFWLRQ
GHV�GRQQpHV�SURGXLWHV�HW�GH�OHXU�W\SH�GH�UHFXHLO��

x� 8QH� LQIRUPDWLRQ� WUDGXLVDQW� GLUHFWHPHQW� OH� SKpQRPqQH� pWXGLp��� SDU� H[HPSOH� XQ� WDX[
G
pPLJUDWLRQ�SRXU�O
pWXGH�GH�OD�PRELOLWp�LQWHUFRPPXQDOH�

x� 8Q�LQGLFDWHXU�WUDGXLVDQW�LQGLUHFWHPHQW�XQH�GLPHQVLRQ�pWXGLpH��,O�SHXW�V
DJLU�SDU�H[HPSOH�GX
QRPEUH�GH�FRQGDPQDWLRQV�SRXU�XVDJH�GH�VWXSpILDQWV�FRPPH�PHVXUH�GH�OD�FRQVRPPDWLRQ�GH
GURJXHV�LOOpJDOHV�j�XQ�QLYHDX�ORFDO��GH�O
DEVHQWpLVPH�GDQV�XQH�HQWUHSULVH�FRPPH�PHVXUH�GH
OD�TXDOLWp�GHV�FRQGLWLRQV�GH�WUDYDLO�

x� 8QH�LQIRUPDWLRQ�FROOHFWpH�SDU�XQH�HQTXrWH�QRQ�H[KDXVWLYH��SDU�H[HPSOH�XQH�pWXGH�VXU�OHV
FRQGLWLRQV� GH� YLH� GDQV� XQH� FRPPXQH�� OHV� GpVLUV� GHV� SHUVRQQHV� UpVLGDQWHV� VXU� OHV

����������������������������������������������������������
�� ,O� IDXW� QRWHU� TX
HQ� 6XLVVH�� FH� W\SH� G
LQIRUPDWLRQV� j� XVDJH� ORFDO� HVW� OH� SOXV� VRXYHQW� WRWDOHPHQW� RFFXOWp�

QRWDPPHQW� GDQV� OHV� SHWLWHV� ORFDOLWpV�� $LQVL�� XQH� QRXYHOOH� pFROH� VHUD� VRXYHQW� WURS� SHWLWH� SRXU� UpSRQGUH� DX[� EHVRLQV
FRPPXQDX[�DYDQW�PrPH� OD� ILQ�GH� VD� FRQVWUXFWLRQ���� XQ�EkWLPHQW� QRXYHOOHPHQW� FRQVWUXLW� VHUD� LQRFFXSp� HQ� UDLVRQ�GH
WHQGDQFHV�PLJUDWRLUHV�TXL�Q
RQW�SDV�pWp�SULVHV�HQ�FRPSWH��$�SULRUL��OH�VHFWHXU�SULYp�HVW�SOXV�VHQVLEOH�j�O
pYROXWLRQ�GH�OD
VLWXDWLRQ�ORFDOH�TXH�OH�VHFWHXU�SXEOLTXH�
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pTXLSHPHQWV� HW� SURJUDPPHV� GH� ORLVLUV� RX� HQFRUH� OHV� VRXKDLWV� GHV� FLWR\HQV� HQ� PDWLqUH
G
XUEDQLVPH�

'DQV� OH� FKDSLWUH� VXLYDQW�� QRXV� SUpVHQWHURQV� TXHOTXHV� RXWLOV� XWLOHV� SRXU� SUpVHQWHU� XQH
LQIRUPDWLRQ� ORFDOH� FRUUHFWH� HW� HIILFDFH�� 1RXV� FODVVLILHURQV� FHV� RXWLOV� HQ� IRQFWLRQ� GHV
SRVVLELOLWpV�G
XWLOLVDWLRQ�VHORQ�OHV�WURLV�VRXV�FDWpJRULHV�GpILQLHV�

���4XHOTXHV�RXWLOV�SRXU�OD�YDOLGDWLRQ�G
XQH�LQIRUPDWLRQ�ORFDOH

/H� VWDWLVWLFLHQ� GLVSRVH� GH� PpWKRGHV� DGDSWpHV� DX[� SHWLWHV� SRSXODWLRQV� RX� SHUPHWWDQW� GH
OLPLWHU� OHV� ULVTXHV� ��RX�DX�PRLQV�GH� OHV�PHVXUHU���G
XWLOLVHU�XQH� LQIRUPDWLRQ�TXL�QH� VHUDLW�SDV
SHUWLQHQWH��&HV�PpWKRGHV�VRQW�OHV�VXLYDQWHV��

x� /H�FDOFXO�G
XQ�GHJUp�GH�VLJQLILFDWLRQ�RX�G
XQ�LQWHUYDOOH�GH�FRQILDQFH��j�SDUWLU�G
XQH�ORL�GH
GLVWULEXWLRQ�VWDWLVWLTXH��'DQV�OH�FDV�GH�GRQQpHV�SRUWDQW�VXU�GHV�SRSXODWLRQV�H[KDXVWLYHV��LO
HVW�SOXW{W�GLVFXWDEOH�GH�FDOFXOHU�GHV� WHVWV�GH�VLJQLILFDWLRQ��&HSHQGDQW�� O
DSSOLFDWLRQ�GH� WHOV
WHVWV� SHXW� DSSRUWHU� XQH� LQIRUPDWLRQ� XWLOH� VXU� OHV� SRVVLELOLWpV� G
DSSUpKHQGHU�� HQ� WRXWH
VpFXULWp�� OD� YDOHXU� REWHQXH� �'XFKrQH� HW� 7KLOWJqV�� ������� 5RELWDLOOH� ����D��� 5RELWDLOOH�
����E���(QFRUH�IDXW�LO�FKRLVLU�XQH�ORL�GH�GLVWULEXWLRQ�FRUUHFWH��PDLV�H[LVWH�W�LO�WRXMRXUV�XQH
ORL�VWDWLVWLTXH�TXL�SXLVVH�UHIOpWHU�OD�FRPSOH[LWp�GHV�SKpQRPqQHV�GpPRJUDSKLTXHV�"��HW�rWUH
FRQVFLHQW�TXH� OH�GHJUp�GH� VLJQLILFDWLRQ�G
XQ� LQGLFDWHXU�Q
HVW�SDV�XQH� LQIRUPDWLRQ� WRXMRXUV
SHUWLQHQWH��

x� 'LIIpUHQWHV� PpWKRGHV� VWDWLVWLTXHV� RQW� pWp� GpYHORSSpHV� SRXU� UpSRQGUH� DX[� SUREOqPHV
WRXFKDQW� O
DQDO\VH�GHV�SHWLWHV�SRSXODWLRQV�RX� O
DQDO\VH�GH�SKpQRPqQHV� UDUHV��6DQV�YRXORLU
HQWUHU�GDQV�OHV�GpWDLOV�PpWKRGRORJLTXHV��VLJQDORQV�TXHOTXHV�WUDYDX[��$QVRQ��������D�UHOHYp
O
DYDQWDJH�GHV�LQGLFHV�FRPSDUDWLIV�GH�PRUWDOLWp��605���6WDQGDUGL]HG�PRUWDOLW\�UDWLRV��SRXU
O
pWXGH�GH�OD�PRUWDOLWp�GHV�SHWLWHV�SRSXODWLRQV��*DJH�HW�DO���������RQW�SURSRVp�XQH�PpWKRGH
G
DQDO\VH�GH�OD�PRUWDOLWp��SRXU�GHV�SRSXODWLRQV�LQIpULHXUHV�j������LQGLYLGXV��EDVpH�VXU� OHV
GRQQpHV� GH� GHX[� UHFHQVHPHQWV�� eWXGLDQW� OD� PRUWDOLWp� SDU� FDQFHU� GDQV� GHV� SHWLWHV
SRSXODWLRQV��0DQWRQ�HW�DO��������HW�������RQW�GpYHORSSp�GHV�JUDGLHQWV�VSDWLR�WHPSRUHOV�RX
XWLOLVp� GHV� IDFWHXUV� GH� SRQGpUDWLRQ� WLUpV� GHV� YDOHXUV� QDWLRQDOHV�� 'DQV� OH� GRPDLQH� GHV
SURMHFWLRQV��7D\PDQ��������D�GLVFXWp�OHV�PpWKRGHV�DSSOLFDEOHV�DX[�SHWLWHV�SRSXODWLRQV��/H
UHFRXUV�j�FHV�PpWKRGHV�SHXW�rWUH��GDQV�FHUWDLQV�FDV��WUqV�XWLOH�

x� 'DQV� OH� PrPH� RUGUH� G
LGpHV�� UHOHYRQV� O
XWLOLVDWLRQ� GH� PpWKRGHV� G
HVWLPDWLRQ� LQGLUHFWHV
©�FODVVLTXHV�ª��GpYHORSSpHV�SRXU�OHV�GRQQpHV�GpILFLHQWHV��SDU�H[HPSOH�GHV�WDEOHV�W\SHV�SRXU
O
HVWLPDWLRQ� GH� O
HVSpUDQFH� GH� YLH� G
XQH� FRPPXQH��� 3OXW{W� TXH� GH� FDOFXOHU� O
LQGLFDWHXU
FRQMRQFWXUHO�GH� IpFRQGLWp� j� O
DLGH�GHV� WDX[�GH� IpFRQGLWp�SDU� DQQpH�G
kJH�TXL�SHXYHQW� rWUH
VRXPLV�j�GH�IRUWHV�YDULDWLRQV��RQ�SRXUUD�DXVVL�UHFRXULU�j�GHV�PpWKRGHV�GH�W\SH�GH�FHOOHV�GH
%UDVV�� SDU� H[HPSOH� VXU� OHV� HQIDQWV� GpMj� QpV�� ,O� IDXW� FHSHQGDQW� WHQLU� FRPSWH� GHV� ELDLV� HW
OLPLWHV�GH�FKDFXQH�GH�FHV�PpWKRGHV�LQGLUHFWHV�

x� /H� SKpQRPqQH� SHXW� VH� SRXUVXLYUH� GDQV� OH� WHPSV� RX� FRQFHUQHU� SOXVLHXUV� HQWLWpV
JpRJUDSKLTXHV��SDU�H[HPSOH�XQH�UpJLRQ�HW�SDV�VHXOHPHQW�XQH�FRPPXQH��6XLYDQW�OD�QDWXUH
GX�SKpQRPqQH�HQ�TXHVWLRQ��OH�VWDWLVWLFLHQ�SURSRVHUD�G
DGRSWHU�SOXW{W�XQH�DSSURFKH�SRUWDQW
VXU� SOXVLHXUV� DQQpHV� RX� VXU� XQH� UpJLRQ� SOXV� ODUJH�� DILQ� G
DXJPHQWHU� OD� WDLOOH� GH� OD
SRSXODWLRQ�pWXGLpH�HW�GH�YDOLGHU�XQH�LQIRUPDWLRQ�TXL��OLPLWpH�j�XQH�DQQpH�RX�XQH�ORFDOLWp��QH
VHUDLW�SDV�VLJQLILFDWLYH��YRLU�&RQJGRQ��������

x� 8Q�UHJURXSHPHQW��QRQ�SOXV�GHV�SpULRGHV�RX�GHV�FRPPXQHV�YRLVLQHV��PDLV�GHV�SRSXODWLRQV
SUpVHQWDQW� GHV� FDUDFWpULVWLTXHV� VRFLR�pFRQRPLTXHV� LGHQWLTXHV�� SHXW� rWUH� HQYLVDJp�� 8Q

����������������������������������������������������������
��$LQVL��VL�RQ�SDUOH�G
XQH�DXJPHQWDWLRQ�G
XQ�WDX[�GH�IpFRQGLWp�VLJQLILFDWLYH�j������RQ�VXSSRVH�TXH�GDQV����FDV�VXU

�����FHWWH�DXJPHQWDWLRQ�WUDGXLW�XQ�SKpQRPqQH�©�UpHO�ª�DORUV�TXH�GDQV�OHV���FDV�UHVWDQW��HOOH�HVW�OH�UpVXOWDW�GX�©�KDVDUG�ª�
��8WLOLVp�SDU�H[HPSOH�HQ�$XWULFKH�SRXU�O
pWDEOLVVHPHQW�GH�SHUVSHFWLYHV�UpJLRQDOHV
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JHVWLRQQDLUH� TXL� YRXGUDLW� FRPSUHQGUH� OD� FURLVVDQFH� QDWXUHOOH� HW� PLJUDWRLUH� GH� VD� YLOOH
SRXUUDLW�DLQVL�VH�YRLU�SURSRVHU� O
pWXGH�GH� O
pYROXWLRQ�GpPRJUDSKLTXH�GH�SOXVLHXUV� ORFDOLWpV
SUpVHQWDQW�OHV�PrPHV�FDUDFWpULVWLTXHV�HQ�WHUPH�GH�OLHX�G
KDELWDWLRQ��GH�WDLOOH�GH�OD�FRPPXQH
RX� GH� VWUXFWXUH� SDU� kJH� HW� FDWpJRULH� VRFLR�pFRQRPLTXH� GH� OD� SRSXODWLRQ� UpVLGDQWH�� /H
UHFRXUV�j� FHW� DUWLILFH�DXUD�SRXU�FRQVpTXHQFH�GH�GLPLQXHU� OHV� IOXFWXDWLRQV�DOpDWRLUHV��PDLV
HOOH� ULVTXH� HQ�PrPH� WHPSV� GH� OLPLWHU� OD� FRPSUpKHQVLRQ� GH�PpFDQLVPHV� VSpFLILTXHV� j� OD
FRPPXQH�pWXGLpH�

x� /H� UHFRXUV� j� GHV� GRQQpHV� H[KDXVWLYHV�� SDU� UDSSRUW� j� GHV� HQTXrWHV� SUpVHQWDQW� SOXV� GH
SUREOqPHV�PpWKRGRORJLTXHV�PDLV� SDUIRLV� DXVVL� GHV� DYDQWDJHV� �QRWDPPHQW� GH� FR�W�� HVW� j
HQFRXUDJHU��SULQFLSDOHPHQW�SRXU�O
pWXGH�GH�SKpQRPqQHV�GRQW�O
LQFLGHQFH�HVW�UDUH�

x� 7RQLQL� ������� SURSRVH� GHV� PRGqOHV� FRPSOH[HV� GH� O
pFRQRPpWULH� �PRGqOHV� $5,0$�
DSSURFKH� GH� %R[�-HQNLQV��� TXL� SRXUUDLHQW� GDQV� FHUWDLQV� FDV� rWUH� DGDSWpV� j� QRWUH
SUREOpPDWLTXH�� PDLV� TXL�� G
XQH� SDUW�� GRLYHQW� rWUH� XWLOLVpHV� DYHF� XQH� FHUWDLQH� SUXGHQFH�
G
DXWUH�SDUW��QpFHVVLWHQW�GHV�FRQQDLVVDQFHV�VWDWLVWLTXHV�SRXVVpHV�

x� /H�GpPRJUDSKH�VRXV�HVWLPH�JpQpUDOHPHQW� OD�SRVVLELOLWp�G
XWLOLVHU�GHV�GRQQpHV�DX[LOLDLUHV�
VRLW� SRXU� LGHQWLILHU� XQ� SUREOqPH�� VRLW� SRXU� OH� YDOLGHU�� /RUVTXH� O
RQ� VH� OLPLWH� j� XQH
SRSXODWLRQ�GH�SHWLWH�WDLOOH��GH�WHOOHV�GRQQpHV�VRQW�JpQpUDOHPHQW�GLVSRQLEOHV��,O�V
DJLUDLW�SDU
H[HPSOH�GH� UHQRQFHU� j� XQ� WDX[�GH�PRUWDOLWp� LQIDQWLOH� SRXU� V
LQWpUHVVHU� j� XQ� LQGLFDWHXU� GH
PRUELGLWp�LQIDQWLOH��QRPEUH�GH�FRQVXOWDWLRQV�G
XQ�VHUYLFH�GH�SpGLDWULH���'DQV�OH�PrPH�RUGUH
G
LGpHV��:HVWHUOLQJ� ������� D�SURSRVp�GH�QH�SDV� VH� OLPLWHU� j� OD� FDXVH� SULQFLSDOH� GH� GpFqV�
PDLV�O
HQVHPEOH�GHV�FDXVHV�SUpFLVpHV�GDQV�OH�FHUWLILFDW�GH�GpFqV��'DQV�OH�FDV�GH�O
pWXGH�GH�OD
PRELOLWp�VSDWLDOH�G
XQH�FRPPXQH��OHV�WHQGDQFHV�GX�PDUFKp�LPPRELOLHU�SRXUUDLHQW�rWUH�XWLOHV
FRPPH� LQGLFDWHXU� GH� O
DWWUDFWLYLWp� RX� GH� OD� UpSXOVLYLWp� TX
H[HUFH� XQH� FRPPXQH� VXU� OD
SRSXODWLRQ��HQ�FRPSOpPHQW�DX[�GRQQpHV�VXU�OD�PLJUDWLRQ�

x� (QILQ�HW�VXUWRXW�OH�ERQ�VHQV��OD�FRQQDLVVDQFH�GX�FRQWH[WH�HW�GH�VRQ�pYROXWLRQ��DSSRUWHQW�GHV
pOpPHQWV�HVVHQWLHOV��TXL�QH�SHXYHQW�rWUH�QpJOLJpV�SDU�OH�VWDWLVWLFLHQ��$LQVL��OH�SOXV�VRXYHQW�
XQH�GLPLQXWLRQ�VSHFWDFXODLUH�GH�OD�SURSRUWLRQ�G
pWUDQJHUV�GDQV�XQH�ORFDOLWp�V
H[SOLTXH�SDU�OD
IHUPHWXUH� G
XQH� pFROH� SULYpH� LQWHUQDWLRQDOH�� 8QH� DXJPHQWDWLRQ� GH� OD� PRUWDOLWp� WURXYH� VD
VRXUFH�GDQV�O
RXYHUWXUH�G
XQ�pWDEOLVVHPHQW�PpGLFR�VRFLDO��/D�SUpVHQFH�G
XQ�FHQWUH�G
DFFXHLO
GHV�PDODGHV� GX� 6,'$� H[SOLTXH� XQH� DXJPHQWDWLRQ� FRPPXQDOH� GH� OD�PRUWDOLWp� SRXU� FHWWH
FDXVH�� 3OXV� O
HQWLWp� JpRJUDSKLTXH� pWXGLpH� HVW� SHWLWH�� SOXV� FH� W\SH� GH� SKpQRPqQHV� SHXW� VH
SURGXLUH��'H�PrPH��GHV�SUREOqPHV�GH�UHFXHLO�GH�O
LQIRUPDWLRQ��TX
LO�IDXW�SUHQGUH�HQ�FRPSWH�
DJLURQW� GH� PDQLqUH� SOXV� VHQVLEOH� GDQV� OHV� SHWLWHV� ORFDOLWpV�� DORUV� TX
j� PRLQV� G
XQ� ELDLV
V\VWpPDWLTXH��LOV�V
DQQXOHURQW�GDQV�GH�JUDQGHV�FRPPXQHV�

&HV� H[HPSOHV� G
©�RXWLOV�ª� GH� WUDYDLO� QH� VRQW� SDV� H[KDXVWLIV�� /
REMHFWLI� HVW� VXUWRXW� GH
V
DGDSWHU�j�OD�VLWXDWLRQ�SUpYDODQW�pWXGLpH�HW�G
rWUH�FDSDEOH�GH�GpYHORSSHU�VHV�SURSUHV�RXWLOV�HQ
IRQFWLRQ�GH�VHV�EHVRLQV

/H� WDEOHDX� �� UpFDSLWXOH� OHV� RXWLOV� TXL� V
DSSOLTXHQW� DX[� GLIIpUHQWHV� VLWXDWLRQV� SUpVHQWpHV
GDQV� OH� FKDSLWUH� SUpFpGDQW�� /
HVVHQWLHO� GX� SUREOqPH� UpVLGH� FHSHQGDQW� GDQV� OH� SKpQRPqQH
pWXGLp��SOXW{W�TXH�GDQV�OD�VLWXDWLRQ�HQ�PDWLqUH�G¶LQIRUPDWLRQV�GLVSRQLEOHV��$LQVL��XQ�H[HPSOH�
DGDSWp� GH� OD� UpDOLWp� KHOYpWLTXH�� LOOXVWUH� OD� FRPSOH[LWp� GHV� VLWXDWLRQV� HW� O
LPSRVVLELOLWp� G
XQH
DSSURFKH�V\VWpPDWLTXH�GX�SUREOqPH�
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6LWXDWLRQ��

©�2XWLO�ª LQIRUPDWLRQ
REWHQXH

GLUHFWHPHQW

LQGLFDWHXU
DSSUR[LPDWLI

LQIRUPDWLRQ
QRQ

H[KDXVWLYH

&DOFXO�GH�QLYHDX[�GH�VLJQLILFDWLRQ�HW�G
LQWHUYDOOHV�GH
FRQILDQFH �;�� �;� ;

8WLOLVHU�GHV�PpWKRGHV�VSpFLILTXHV�DX[�SHWLWHV�WDLOOHV ; ;

8WLOLVHU�GHV�PpWKRGHV�LQGLUHFWHV�G
HVWLPDWLRQ ; ; ;

eWHQGUH�O
DQDO\VH�j�SOXVLHXUV�DQQpHV�RX�j�XQH�UpJLRQ ; ;

eWHQGUH�O
DQDO\VH�j�G
DXWUHV�ORFDOLWpV�SUpVHQWDQW�OHV�PrPHV
FDUDFWpULVWLTXHV ; �;�

8WLOLVHU�G
DXWUHV�GRQQpHV�H[KDXVWLYHV��GLVSRQLEOHV�QRWDPPHQW
SDU�GHV�ILFKLHUV�DGPLQLVWUDWLIV ; ;

8WLOLVHU�GHV�PpWKRGHV�VWDWLVWLTXHV�FRPSOH[HV �;� �;� �;�

8WLOLVHU�HW�FRPSDUHU�GHV�LQGLFDWHXUV�DX[LOLDLUHV�TXL�VRQW
FHQVpV�UHIOpWHU�OH�PrPH�SKpQRPqQH ; ;

7HQLU�FRPSWH�GX�FRQWH[WH�ORFDO�HW�V
\�LQVpUHU ; ; ;

��6H�UpIpUHU�DX�FKDSLWUH���SRXU�XQH�GpILQLWLRQ�SUpFLVH�GH�FHV�VLWXDWLRQV�
��;�j�FRQVHLOOHU���;��j�FRQVHLOOHU�pYHQWXHOOHPHQW�

���8Q�H[HPSOH�SUDWLTXH

8QH�YLOOH�GH�WDLOOH�PR\HQQH����������KDELWDQWV��D�YpFX�XQH�GLPLQXWLRQ�GH�VD�SRSXODWLRQ
UpVLGDQWH�� &HOOH�FL�� HQWUH� OH� �HU� MDQYLHU� HW� OH� ��� GpFHPEUH� D� GLPLQXp� GH� ������&HV� FKLIIUHV�
SXEOLpV�SDU� O
2IILFH�QDWLRQDO�GH� VWDWLVWLTXH�� LQTXLqWHQW� OH� VWDWLVWLFLHQ� FKDUJp�GHV�SUREOqPHV�GH
SRSXODWLRQ�� &HOXL�FL� SRXUUDLW� VH� SRVHU� OHV� TXHVWLRQV� VXLYDQWHV� DYDQW� G
LQWHUYHQLU� DXSUqV� GHV
JHVWLRQQDLUHV�ORFDX[�

��� /HV� LQIRUPDWLRQV� VRQW�HOOHV� FRUUHFWHV� HW� OD� WHQGDQFH� j� OD� GLPLQXWLRQ� HVW�HOOH� UpHOOH� RX
DUWpIDFWXHOOH�"�/
H[SOLFDWLRQ�GH�FHWWH�WHQGDQFH�SHXW�HOOH�WURXYHU�VD�VRXUFH�GDQV�OD�GpILQLWLRQ
GH�OD�VWDWLVWLTXH�"�3DU�H[HPSOH��

x� XQH�PRGLILFDWLRQ� GH� OD� GpILQLWLRQ� GH� OD� SRSXODWLRQ� UpVLGDQWH�� SDU� H[HPSOH� OD� SULVH� HQ
FRPSWH� RX� OD� VXSSUHVVLRQ� G
XQH� FDWpJRULH� GH� UpVLGDQWV� �IRQFWLRQQDLUHV� LQWHUQDWLRQDX[�
pWUDQJHUV�GRQW�OH�SHUPLV�HVW�j�GXUpH�OLPLWpH��VWDJLDLUHV�SURIHVVLRQQHOV����DXWUH�H[HPSOH�
OH� SDVVDJH� G
XQH� VWDWLVWLTXH� EDVpH� VXU� OH� GRPLFLOH� OpJDO� �FRPPXQH� GDQV� ODTXHOOH
O
LQGLYLGX�SDLH�GHV�LPS{WV��j�XQH�VWDWLVWLTXH�EDVpH�VXU�OH�GRPLFLOH�pFRQRPLTXH��FRPPH
GDQV�ODTXHOOH�O
LQGLYLGX�SDVVH�OH�SOXV�FODLU�GH�VRQ�WHPSV��

x� XQH�UpYLVLRQ�GX�V\VWqPH�QDWLRQDO�GH�OD�VWDWLVWLTXH�GH�OD�SRSXODWLRQ��TXL�WLHQW�FRPSWH�GH
VRXUFHV� G
LQIRUPDWLRQ� UHPLVHV� j� MRXU� �XQ� UHFHQVHPHQW� UpFHQW�� GH� QRXYHOOHV� GRQQpHV
DGPLQLVWUDWLYHV��

��� 6L�FHV�FDV�VRQW�j�pFDUWHU��OH�VWDWLVWLFLHQ�SDVVH�j�XQH�VHFRQGH�pWDSH��/
pYROXWLRQ�REVHUYpH�HVW�
HOOH� VLJQLILFDWLYH� HW� HVW�HOOH� VXVFHSWLEOH� GH� UHIOpWHU� XQ� SKpQRPqQH� SOXV� SURIRQG�� TX
LO
FRQYLHQW� GH� FRPSUHQGUH� VLQRQ� GH� PDvWULVHU�"� /H� 7DEOHDX��� SUpVHQWH� TXHOTXHV� RXWLOV� TXL
SHXYHQW�rWUH�XWLOLVpV�SRXU�QRWUH�VLWXDWLRQ��GDQV�ODTXHOOH�O
LQIRUPDWLRQ�WUDGXLW�GLUHFWHPHQW�OH
SKpQRPqQH�pWXGLp�
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x� 8Q�FDOFXO�GX�GHJUp�GH�VLJQLILFDWLRQ�GX�WDX[�GH�GpFURLVVDQFH�SHUPHW�G
pFDUWHU�O
K\SRWKqVH
G
XQH�IOXFWXDWLRQ�DOpDWRLUH�

x� /HV� GRQQpHV� VXU� OD� SRSXODWLRQ� DX� FRXUV� GHV� ��� GHUQLqUHV� DQQpHV� LQGLTXHQW� TXH�� QRQ
VHXOHPHQW� OD� GLPLQXWLRQ� GH� OD� SRSXODWLRQ� PRQWUH� XQH� QHWWH� FDVVXUH� GDQV� O
pYROXWLRQ
GpPRJUDSKLTXH�GH�OD�FRPPXQH��PDLV�TX
HQ�SOXV��HOOH�D�pWp�SUpFpGpH�SDU�XQH�GLPLQXWLRQ
GX�U\WKPH�GH�FURLVVDQFH�DX�FRXUV�GHV���DQQpHV�SUpFpGDQWHV�

x� ,O�VHPEOHUDLW�TXH�GDQV�OD�PrPH�DQQpH��G
DXWUHV�ORFDOLWpV�GH�PrPH�WDLOOH�DLHQW�FRQQX�XQH
SDUHLOOH� pYROXWLRQ�� &HWWH� REVHUYDWLRQ� GpIHQG� O
LGpH� G
XQH� WHQGDQFH� VLJQLILFDWLYH
H[SULPDQW�XQ�SKpQRPqQH�UpHO�TX
LO�FRQYLHQW�GH�FRPSUHQGUH�

x� (Q�UHYDQFKH��OHV�FRPPXQHV�j�OD�SpULSKpULH�VH�VRQW�FDUDFWpULVpHV�SDU�XQH�DXJPHQWDWLRQ
VLJQLILFDWLYH� GH� OHXU� SRSXODWLRQ��&HWWH� UpDOLWp� SRXUUDLW� VRXWHQLU� OD� WKqVH� G
XQH�PRELOLWp
HQWUH�OH�FHQWUH�HW�OD�SpULSKpULH�

��� 'DQV�GH�QRPEUHX[�FDV��XQH�WHQGDQFH�REVHUYpH�HVW�VRLW�DUWpIDFWXHOOH��VRLW�QRQ�VLJQLILFDWLYH�
,O� FRQYLHQW�DLQVL�G
DSSRUWHU�XQ�VRLQ�SDUWLFXOLHU�j�FHV�GHX[�SUHPLqUHV�pWDSHV�GH� YDOLGDWLRQ�
DILQ�GH�QH�SDV�V
HQJDJHU�GDQV�XQ�SURFHVVXV�H[SOLFDWLI�VRXYHQW�FR�WHX[��TXL�FRQVWLWXH�O
pWDSH
VXLYDQWH��4XHOV�VRQW�OHV�IDFWHXUV�GH�FHWWH�VRXGDLQH�GLPLQXWLRQ�GH�OD�SRSXODWLRQ�"�3OXVLHXUV
RXWLOV�G
DQDO\VH�SHUPHWWHQW�G
DERUGHU�FHWWH�pWDSH�

x� 8QH� pWXGH� GH� O
pYROXWLRQ� GpPRJUDSKLTXH� GHV� GLIIpUHQWV� TXDUWLHUV� SHUPHW� G
HVWLPHU� OD
FRQWULEXWLRQ� UHVSHFWLYH� GH� FKDTXH� TXDUWLHU� j� FHWWH� GLPLQXWLRQ� GH� OD� SRSXODWLRQ�� 2Q
REVHUYH�DORUV�GHX[�SKpQRPqQHV���G
XQH�SDUW� OHV�TXDUWLHUV�R�� OD�SRSXODWLRQ�HVW�GH� W\SH
kJp� VH� FDUDFWpULVHQW� VRXGDLQHPHQW� SDU� XQ� VROGH� QDWXUHO� QpJDWLI� QRQ� FRPSHQVp� SDV� OH
VROGH�PLJUDWRLUH��FHFL�HQ�UDLVRQ�G
XQH�DXJPHQWDWLRQ�GX�QRPEUH�GH�GpFqV���G
DXWUH�SDUW�
OHV�TXDUWLHUV�OHV�SOXV�IDYRULVpV�HQ�WHUPH�GH�UpSDUWLWLRQ�VRFLR�pFRQRPLTXH�VH�FDUDFWpULVHQW
SDU�XQ�VROGH�PLJUDWRLUH�IRUWHPHQW�QpJDWLI�

x� 8QH�DQDO\VH�G
XQ� pFKDQWLOORQ�GH� SHUVRQQHV� SUpVHQWHV� HQ� GpEXW� G
DQQpH�� WLUp� GX� ILFKLHU
GHV�KDELWDQWV�PRQWUH�TXH�OD�SUREDELOLWp�G
pPLJUHU�HVW�OD�SOXV�pOHYpH�FKH]�OHV�SHUVRQQHV
GRQW� OH�SURILO� VRFLR�pFRQRPLTXH�HVW�SOXW{W� IDYRUDEOH��PDLV�TXL� VRQW� VDQV�HPSORL�� DLQVL
TXH� FKH]� OHV� SHUVRQQHV� QRXYHOOHPHQW� PDULpHV�� /HV� GRQQpHV� GH� O
2IILFH� GX� FK{PDJH
LQGLTXHQW�TXH��GDQV�OD�UpJLRQ��OH�FK{PDJH�HVW�GH�W\SH�FRQMRQFWXUHO�SOXW{W�TXH�VWUXFWXUHO
HW� OD�GXUpH�PR\HQQH�SDVVpH�FRPPH�GHPDQGHXU�G
HPSORL�QH�GpSDVVH�JpQpUDOHPHQW�SDV
VL[�PRLV��/HV�UpVXOWDWV�G
XQH�HQTXrWH�VXU�OD�IDPLOOH��PHQpH�GDQV�XQH�DXWUH�UpJLRQ�D\DQW
FRQQX� OH� PrPH� SKpQRPqQH� PLJUDWRLUH�� RQW� pWp� FRQVXOWpV�� ,O� VHPEOHUDLW� TX
XQH
SURSRUWLRQ� pOHYpH� GH� FRXSOHV� YLYDQW� HQ�PLOLHX� XUEDLQ� HW� GpVLUHX[� G
DYRLU� GHV� HQIDQWV�
UHFKHUFKHQW� XQ� QRXYHO� DSSDUWHPHQW� SOXV� VSDFLHX[�� GDQV� GHV� HQGURLWV� R�� OH� OR\HU� HVW
PRLQV�pOHYp�HW�R��OH�WUDILF�DXWRPRELOH�HVW�OLPLWp�

x� /H�FDOFXO�G
LQGLFHV�FRPSDUDWLIV�GH�PRUWDOLWp�SDU�TXDUWLHU��SRXU�OHV�GL[�GHUQLqUHV�DQQpHV�
PRQWUH� TXH� O
DXJPHQWDWLRQ� REVHUYpH� GX� QRPEUH� GH� GpFqV� HVW� H[SOLFDEOH� ��GH�PDQLqUH
VLJQLILFDWLYH���SDU� OD�JULSSH��SDUWLFXOLqUHPHQW�YLUXOHQWH�HQ�GpEXW�G
DQQpH��(Q�UHYDQFKH�
OHV� ULVTXHV� SRXU� OHV� DXWUHV� FDXVHV� GH� GpFqV� QH� VHPEOHQW� SDV� DYRLU� DXJPHQWp� GXUDQW
O
DQQpH�pWXGLpH�

��� /HV�IDFWHXUV�UHVSRQVDEOHV�GH�OD�GLPLQXWLRQ�GH�OD�SRSXODWLRQ�D\DQW�pWp�GpSLVWpV��LO�DSSDUWLHQW
DX�GpPRJUDSKH�G
DWWLUHU�O
DWWHQWLRQ�GHV�JHVWLRQQDLUHV�ORFDX[�VXU�O
pYROXWLRQ�REVHUYpH�HW�VXU
OHV�FRQVpTXHQFHV�GH�FHWWH�pYROXWLRQ��VL�HOOH�YHQDLW�j�VH�SRXUVXLYUH��&HWWH�FRQFHUWDWLRQ�HQWUH
GpPRJUDSKH�HW�SROLWLFLHQV�SRXUUDLW�DERXWLU�DX[�UpVXOWDWV�VXLYDQWV��

x� /H�GpSDUW�SRXU�GHV�FRPPXQHV�YRLVLQHV�GH�MHXQHV�SHUVRQQHV��QRXYHOOHPHQW�PDULpHV�RX
WHPSRUDLUHPHQW�VDQV�HPSORL��HQWUDvQH�GLIIpUHQWHV�GpFLVLRQV���OD�FUpDWLRQ�G
XQ�JURXSH�GH
WUDYDLO�FKDUJp�G
HQYLVDJHU�GHV�PHVXUHV�G
DLGHV�DX�ORJHPHQW�SRXU�FHV�MHXQHV�FRXSOHV���OD
PLVH�VXU�SLHGV�G
XQ�SURJUDPPH�GH�VRXWLHQ�DX[� MHXQHV�FK{PHXUV���XQH� UpIOH[LRQ�VXU� OD
SRVVLELOLWp� GH� FUpHU� TXHOTXHV� TXDUWLHUV� UpVLGHQWLHOV� j� WUDILF� OLPLWp��� XQH� UpYLVLRQ� GX
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EXGJHW� FRPPXQDO�� OHV� UHYHQXV� ILVFDX[� pWDQW� UHYXV� j� OD� EDLVVH�� DORUV� TXH� OHV� GpSHQVHV
VRFLDOHV�H[SULPpHV�HQ�IUDQFV�SDU�KDELWDQW�VRQW�FRUULJpHV�j�OD�KDXVVH���HQILQ��OD�UpYLVLRQ
GHV�SURMHFWLRQV�GpPRJUDSKLTXHV�HW�VFRODLUHV�SRXU�OHV�GL[�SURFKDLQHV�DQQpHV�

x� /HV�FRQVpTXHQFHV�VXU�OD�PRUWDOLWp�G
pSLGpPLHV�GH�JULSSH�VRQW�j�OD�IRLV�ELHQ�GRFXPHQWpHV
HW�GLIILFLOHPHQW�pYLWDEOHV��1pDQPRLQV��RQ�LQVLVWHUD��DX�FRXUV�GHV�SURFKDLQHV�DQQpHV��VXU
OD�SURPRWLRQ�GHV�FDPSDJQHV�GH�YDFFLQDWLRQ�GH� OD�JULSSH�GDQV� OD�SRSXODWLRQ� j� ULVTXHV
pOHYpV��SULQFLSDOHPHQW�OHV�SHUVRQQHV�kJpHV�

x� (QILQ�� OH�PDLUH� FKDUJHUD� VRQ�RIILFH�GH� VWDWLVWLTXHV�GH�PHWWUH� HQ�SODFH� XQ�©�WDEOHDX�GH
ERUG� GpPRJUDSKLTXH�ª� SHUPHWWDQW� G
XQH� SDUW� GH� SUpYRLU� GH� IXWXUHV� PRGLILFDWLRQV� GH
WHQGDQFHV� j� O
DLGH� GH� OHDGLQJV� LQGLFDWRUV� HW� G
DXWUH� SDUW� GH� SUpYRLU� GHV� ©�QLYHDX[
G
DOHUWH�ª�TXL� LPSRVHUDLHQW� OD�SULVH� UDSLGH�GH�PHVXUHV� HQ� FDV� GH� SUREOqPHV� DVVRFLpV� j
O
pYROXWLRQ� GH� OD� SRSXODWLRQ�� ,O� HVW� QRWDPPHQW� GpFLGp� GH� UHFXHLOOLU� UpJXOLqUHPHQW� GHV
GRQQpHV�GHV�GLIIpUHQWHV�SROLFOLQLTXHV�VXU�OD�YDFFLQDWLRQ�FRQWUH�OD�JULSSH��GHV�SULQFLSDOHV
JpUDQFHV� VXU� OH� QRPEUH� G
DSSDUWHPHQWV� TXL� VH� OLEqUHQW� RX� TXL� VH� OLEpUHURQW
SURFKDLQHPHQW�� DLQVL� TXH� GHV� GRQQpHV� VXU� OH� WDX[� GH� FK{PDJH�� /RUVTXH� O
LQGLFDWHXU
DWWHLQW�VRQ�QLYHDX�G
DOHUWH��RQ�SURSRVHUD�UHVSHFWLYHPHQW�XQ�FRPPXQLTXp�GH�SUHVVH�VXU
OHV�DYDQWDJHV�GH�OD�YDFFLQDWLRQ�FRQWUH�OD�JULSSH��O
HQWUpH�HQ�YLJXHXU�G
XQ�SURJUDPPH�GH
VXEYHQWLRQ�GH�OR\HU�SRXU� OHV� MHXQHV�FRXSOHV�DYHF�HQIDQWV�RX� O
HQYRL�G
XQH� LQIRUPDWLRQ
FRPSOqWH�VXU�O
DLGH�RIIHUWH�SDU�OD�FRPPXQH�DX[�SHUVRQQHV�VDQV�HPSORL�

/H�SUpVHQW�H[HPSOH�LOOXVWUH��GH�PDQLqUH�WUqV�VLPSOLILpH��OHV�YDOLGDWLRQV�HW�DQDO\VHV�TXL��G
XQH
REVHUYDWLRQ�GpPRJUDSKLTXH��FRQGXLVHQW�j�XQH�GpFLVLRQ�ORFDOH��,O�IDLW�UpIpUHQFH�j�SOXVLHXUV�RXWLOV
GH� YDOLGDWLRQ�� G
DQDO\VH�� HW� DX� UHFRXUV� j� GLIIpUHQWHV� VRXUFHV� DX[LOLDLUHV�� /H� VWDWLVWLFLHQ� GHYUDLW
SRXYRLU�FKRLVLU�OHV�RXWLOV�SHUWLQHQWV�GDQV�OH�FRQWH[WH�pWXGLp��HW�FHX[�TXL�QH�OH�VRQW�SDV��'DQV�QRWUH
FDV��O
LQGLFDWHXU�TXL�SURYRTXH�XQH�DQDO\VH�VWDWLVWLTXH���OH�WDX[�GH�FURLVVDQFH���WUDGXLW�GLUHFWHPHQW
OH�SKpQRPqQH�pWXGLp��/D� VLWXDWLRQ�HVW� EHDXFRXS�SOXV� FRPSOH[H� ORUVTX
XQ� VWDWLVWLFLHQ� HVW� FKDUJp
G
H[SOLTXHU�XQH�pYROXWLRQ�VLJQLILFDWLYH�G
XQ� LQGLFDWHXU� DSSUR[LPDWLI� �SDU� H[HPSOH� OH�QRPEUH�GH
FRQGDPQDWLRQV� SRXU� XVDJHV� GH� GURJXHV� LOOpJDOHV� FRPPH� LQGLFDWHXU� GH� OD� FRQVRPPDWLRQ� GH
VWXSpILDQWV��RX�XQ�SKpQRPqQH�REVHUYp�DX�FRXUV�G
XQH�HQTXrWH��SRXU�UHVWHU�GDQV�OH�GRPDLQH�GH�OD
VDQWp�SXEOLTXH��XQH�SURSRUWLRQ�SOXV�pOHYpH�GH�SHUVRQQHV�FRQVRPPDQW�GHV�PpGLFDPHQWV�GDQV� OD
YLOOH��SDU�UDSSRUW�DX[�ORFDOLWpV�UXUDOHV��TXL�QpFHVVLWHQW�XQH�YDOLGDWLRQ�SOXV�SRXVVpH�

���4XHOTXHV�UHFRPPDQGDWLRQV

$ILQ�G
DSSRUWHU�XQH�LQIRUPDWLRQ�SUpFLVH�HW�FRUUHFWHPHQW�LQWHUSUpWDEOH��OH�VWDWLVWLFLHQ�V
RFFXSDQW
G
XQ�V\VWqPH�G
LQIRUPDWLRQV�ORFDOHV�GHYUDLW�VXLYUH�OHV�UqJOHV�HVVHQWLHOOHV�UpVXPpHV�FL�GHVVRXV�

��� )DLUH� XQH� LQYHVWLJDWLRQ� FRPSOpPHQWDLUH� j� FKDTXH� IRLV� TX
XQ� SKpQRPqQH� GpPRJUDSKLTXH
LQDWWHQGX�HVW�REVHUYp

��� 'RQQHU� O
LQIRUPDWLRQ� OD� SOXV� WUDQVSDUHQWH� HW� OD� SOXV� OLVLEOH� SRVVLEOH��� LO� QH� V
DJLW� SDV
©�G
pWRXIIHU�ª� O
XWLOLVDWHXU� G
XQH� PXOWLWXGH� GH� FKLIIUHV�� PDLV� GH� SURSRVHU� TXHOTXHV
LQGLFDWHXUV� VHQVLEOHV� HW� VSpFLILTXHV��YDOLGpV�� FRPSDUDEOHV�GDQV� OH� WHPSV�RX�GDQV� O
HVSDFH�
IRUPDQW� XQ� HQVHPEOH� FRKpUHQW�� ,O� FRQYLHQW� pJDOHPHQW�� GDQV� XQ� VRXFL� G
KRQQrWHWp�� GH
SUpFLVHU� OH�QRPEUH�GH�FDV� VXU� OHTXHO� UHSRVH� OH� FDOFXO�GH�FKDFXQ�GHV� LQGLFDWHXUV��(QILQ�� LO
SDUDvW�SHUWLQHQW�GH�GpFULUH�O
pYROXWLRQ�HW�O
pWDW�GpPRJUDSKLTXH�GH�PDQLqUH�SOXW{W�JpQpUDOH��HW
GH�QH�UHFRXULU�j�XQH�DQDO\VH�SOXV�ILQH�TX
HQ�FDV�GH�QpFHVVLWp�

��� 3UpVHQWHU�GHV�LQIRUPDWLRQV�FRKpUHQWHV�DYHF�OD�WDLOOH�GH�OD�SRSXODWLRQ�HW�pYLWHU�GH�SUpVHQWHU
FHOOHV�TXL�QH�VRQW�SDV�DSSOLFDEOHV�j�FHWWH�WDLOOH��2Q�QH�FDOFXOHUD�SDV�XQH�WDEOH�GH�PRUWDOLWp
SRXU�XQH�SHWLWH�FRPPXQH��PDLV�SOXW{W�GHV�LQGLFHV�VWDQGDUGLVpV�GH�PRUWDOLWp��$XWUH�H[HPSOH�
RQ�QH�SUpVHQWHUD�SDV�GHV�WDX[�GH�IpFRQGLWp�SDU�kJH�PDLV�SOXW{W�SDU�JURXSH�G
kJHV�

��� ÇWUH�KRQQrWH�HW�QHXWUH��F
HVW�j�GLUH�GH� ODLVVHU�V
H[SULPHU� OHV�FKLIIUHV�VDQV�YRXORLU� OHV� IDLUH
SDUOHU��/H� VWDWLVWLFLHQ� HVW� DX� VHUYLFH� GHV� FKLIIUHV� HW� QRQ� O
LQYHUVH��'DQV� OH� FDV� GHV� SHWLWHV
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SRSXODWLRQV��SRXU�OHVTXHOOHV�OHV�SKpQRPqQHV�GpPRJUDSKLTXHV�VRQW�ELHQ�PRLQV�FRQQXV�TXH
SRXU�O
HQVHPEOH�G
XQ�SD\V��FHWWH�UqJOH�HVW�FUXFLDOH�

��� 3UpFLVHU�FODLUHPHQW�OHV�ELDLV�SRVVLEOHV�HW�OHV�OLPLWHV�GHV�UpVXOWDWV�REWHQXV��8QH�LQIRUPDWLRQ
VWDWLVWLTXH� QH� VH� UpVXPH� SDV� j� XQ� FKLIIUH� RX� XQH� VpULH� GH� FKLIIUHV�� PDLV� GRLW� DXVVL
FRPSUHQGUH� GHV� LQGLFDWLRQV� FODLUHV� VXU� OH� SURFHVVXV� GH� SURGXFWLRQ� GH� O
LQIRUPDWLRQ� HW� OHV
OLPLWHV�GH�OD�VLJQLILFDWLRQ�GHV�LQIRUPDWLRQV�SURGXLWHV�VHORQ�XQH�FHUWDLQH�SUREOpPDWLTXH�

%,%/,2*5$3+,(

$1621�-����������0RUWDOLW\�DQG�OLYLQJ�FRQGLWLRQV���UHODWLYH�PRUWDOLW\� OHYHOV�DQG� WKHLU� UHODWLRQ� WR
WKH�SK\VLFDO�TXDOLW\�RI�OLIH�LQ�XUEDQ�SRSXODWLRQV��6RFLDO�6FLHQFH�DQG�0HGLFLQH�������������
����
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'8&+Ç1(�-���7+,/7*Ê6�(����������/D�PRUWDOLWp�GHV�SOXV�GH����DQV�HQ�%HOJLTXH���OHV�GLVSDULWpV
UpJLRQDOHV�HQ������������(VSDFH��3RSXODWLRQV��6RFLpWpV�����������

*$*(�7�%���'<.(�%���0$&&/8(5�-�:����������(VWLPDWLQJ�PRUWDOLW\�OHYHO�IRU�VPDOO�SRSXODWLRQV��
DQ�HYDOXDWLRQ�RI�D�SDLU�RI�WZR�FHQVXV�PHWKRGV��3RSXODWLRQ�6WXGLHV�����������������

+8*2� *�� �������� :KDW� SRSXODWLRQ� VWXGLHV� FDQ� GR� IRU� EXVVLQHVV�� -RXUQDO� RI� WKH� $XVWUDOLDQ
3RSXODWLRQ�$VVRFLDWLRQ�������������

/$3+$0� 5�-��� 63(1&(5� %�'�� �������� 6PDOO�DUHD� DQDO\VLV�� ,Q��� -�$�� 5RVV�� ,QWHUQDWLRQDO
HQF\FORSHGLD�RI�SRSXODWLRQ��9RO�����1HZ�<RUN��)UHH�3UHVV��SS����������

0$1721� .�*��� 67$//$5'� (�� �������� 0HWKRGV� IRU� WKH� DQDO\VLV� RI� PRUWDOLW\� ULVN� DFURVV
KHWHURJHQHRXV� VPDOO� SRSXODWLRQV��� H[DPLQDWLRQ� RI� VSDFH�WLPH� JUDGLHQWV� LQ� FDQFHU
PRUWDOLW\�LQ�1RUWK�&DUROLQD�FRXQWLHV������������'HPRJUDSK\�����������������

0$1721�.�*��� 67$//$5'�(���:22'%85<�0�$��� 5,**$1�:�%��� &5($621� -�3��0$621� 7�-�
�������� 6WDWLVWLFDOO\� DGMXVWHG� HVWLPDWHV� RI� JHRJUDSKLF�PRUWDOLW\� SURILOHV�� -RXUQDO� RI� WKH
1DWLRQDO�&DQFHU�,QVWLWXWH����������SS���������

52%,7$,//(� 1�� �����D��� $SSOLFDWLRQ� GHV� WHVWV� VWDWLVWLTXHV� j� GHV� SRSXODWLRQV� H[KDXVWLYHV��
O
H[HPSOH�GH�OD�PRUWDOLWp��&DKLHUV�4XpEpFRLV�GH�'pPRJUDSKLH��������S����������

52%,7$,//(�1�������E��&RPPHQWDLUH�UHODWLI�j�O
DUWLFOH�©�DSSOLFDWLRQ�GHV�WHVWV�VWDWLVWLTXHV�j�GHV
SRSXODWLRQV� H[KDXVWLYHV�ª��� O
H[HPSOH� GH� OD� PRUWDOLWp�� &DKLHUV� 4XpEpFRLV� GH
'pPRJUDSKLH��������S����������

5866(/�&����������7KH�EXVLQHVV�RI�GHPRJUDSKLFV��3RSXODWLRQ�%XOOHWLQ��������������

58=,&.$� /�7�� �������� 3URJUHVV� LQ� GHPRJUDSKLF� PHWKRGRORJ\�� -RXUQDO� RI� WKH� $XVWUDOLDQ
3RSXODWLRQ�$VVRFLDWLRQ���������������

7$<0$1�-����������6PDOO�DUHD�GHPRJUDSKLF�IRUHFDVWV��$SSOLHG�'HPRJUDSK\������������

721,1,�*���������$QDOLVL�H�SUHYLVLRQH�GHOOH�QDVFLWH�PHQVLOL�FRQ�PRGHOOL�GHOOD�FODVVH�$5,0$�
*HQXV�����������������

92//(�0����������/H�PpWLHU�GH�VWDWLVWLFLHQ��(FRQRPLFD��3DULV�

:(67(5/,1*� 5�� ������� 6PDOO�DUHD� YDULDWLRQ� LQ� PXOWLSOH� FDXVHV� RI� GHDWK� LQ� 6ZHGHQ� �� D
FRPSDULVRQ� ZLWK� XQGHUO\LQJ� FDXVHV� RI� GHDWK�� ,QWHUQDWLRQDO� -RXUQDO� RI� (SLGHPLRORJ\�
���������������


