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/¶DQWKURSRQ\PH�HW�OH�QRP�GH�PDUTXH�HW�GH�SURGXLW���
&RPSDUDLVRQ�GX�SURWRW\SH�GX�QRP�SURSUH�HW�G¶XQ�K\EULGH�
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:H�KHUH�UHH[DPLQH�WKH�FODVVLFDO��UHGXFLQJ��FRQFHSWLRQ�RI�
SURSHU�QDPHV�E\�FRPSDULQJ��RQ�RQH�KDQG��DQWKURSRQ\PV��
ZKLFK�DUH� WUDGLWLRQQDOO\�FRQVLGHUHG�DV� WKH�SURWRW\SHV�RI�
SURSHU� QDPHV�� DQG�� RQ� WKH� RWKHU� KDQG�� WUDGHPDUNV� DQG�
SURGXFWV� QDPHV�� ZKLFK� DUH� TXLWH� FRQVLGHUHG� DV� WKH�
RSSRVLWH�� L�H�� SHULSKHULFDO� WR� WKH� FODVV� RI� SURSHU� QDPHV��
:H�VKRZ�WKDW� WKRXJK�WKLV�FODVV� LV� UDWKHU�KHWHURJHQHRXV��
WKRVH� WZR� W\SHV� RI� QDPHV� KDYH� D� FRPPRQ� GLVFXUVLYH�
IXQFWLRQQLQJ��IRU�WKH\�ERWK�LQGLYLGXDOL]H�WKH�UHIHUHQW�DQG
GHYHORS�D�SUHGLFDWLRQ�RQ�WKLV�RQH��DW�WKH�VDPH�WLPH��%XW�
WUDGHPDUNV� DQG� SURGXFWV� QDPHV� GLIIHU�� IRU� WKH\�
LQGLYLGXDOL]H�WKH�UHIHUHQW�DW�D�ORW�PRUH�RI�GLIIHUHQW�OHYHOV�
DQG� RUJDQL]H� D� GLIIHUHQW� SUHGLFDWLRQ� WKDQ� WKH� XVXDO�
DQWKURSRQ\P��

&HW�DUWLFOH�VH�SURSRVH�GH�UHYRLU�OD�FRQFHSWLRQ�FODVVLTXH�GX�
QRP� SURSUH� �1SU�� HQ� FRPSDUDQW� OHV� IRQFWLRQQHPHQWV�
OLQJXLVWLTXHV�GX�SURWRW\SH�GH�FHWWH�FODVVH��O
DQWKURSRQ\PH�
�$QW�� HW� XQ� K\EULGH�� OH� QRP� GH� PDUTXH� HW� GH� SURGXLW�
�1PS��� &RPPH� OH� SRVH� >3HW��@�� ©�OD� FODVVH� GHV� QRPV�
GpSRVpV� V¶LQVFULW� HQ� SRUWH� j� IDX[� UHODWLYHPHQW� j� OD�
ELSDUWLWLRQ� HQWUH� QRPV� SURSUHV� HW� QRPV� FRPPXQV�ª�� 6L�
QRWUH� UpIOH[LRQ�PHW� HQ� pYLGHQFH� OHV�PXOWLSOHV� pFDUWV� GX�
1PS�FRQFHUQDQW�OH�IRQFWLRQQHPHQW�SURWRW\SLTXH�GX�1SU�
�UHSUpVHQWp�SDU�O¶$QW�GDQV�OD�OLWWpUDWXUH�VSpFLDOLVpH���HOOH�
SHUPHW�pJDOHPHQW�GH�UHOHYHU�OH�IRQFWLRQQHPHQW�GLVFXUVLI�
FRPPXQ�j�FHV�GHX[�W\SHV�GH�1SU���
(Q� UHSUHQDQW� OD� FRQFHSWLRQ� FODVVLTXH� GX� 1SU� �YDFXLWp�
VpPDQWLTXH� HW� ULJLGLWp� GpVLJQDWLRQQHOOH��� QRXV� QRXV�
SURSRVRQV� G¶DQDO\VHU� OHV� SRLQWV� FRPPXQV� HW� OHV�
GLYHUJHQFHV�HQWUH�VRQ�SURWRW\SH��O¶$QW��HW�XQH�DXWUH�HQWLWp�
QRPLQDOH� GRQW� OH� VWDWXW� SURSULDO� HVW� VXVFHSWLEOH� G¶rWUH�
UHPLV� HQ� TXHVWLRQ�� OH� 1PS�� 3UHPLqUHPHQW�� QRXV� QRXV�
LQWHUURJHURQV�VXU�OD�PRWLYDWLRQ�GX�OLHQ�pWDEOL�ORUV�GH�O¶DFWH�
GH� QRPLQDWLRQ� HQWUH� OH� 1SU� HW� VRQ� UpIpUHQW��
'HX[LqPHPHQW�� QRXV� DQDO\VHURQV� HQ� GpWDLO� OH� VWDWXW�
VpPDQWLTXH� GHV� GHX[� 1SU� TXL� QRXV� RFFXSHQW��
7URLVLqPHPHQW��QRXV�WHQWHURQV�GH�GpILQLU�OH�SURFHVVXV�GH�
FDWpJRULVDWLRQ� UpIpUHQWLHOOH� RSpUp�SDU� FHV�GHX[�pOpPHQWV�
QRPLQDX[� �1RXV�YHUURQV�SRXUTXRL�QRXV�DYRQV�FKRLVL�GH�
TXDOLILHU� OH� 1PS� G¶K\EULGH� HW� VL� FHWWH� TXDOLILFDWLRQ� HVW�
SHUWLQHQWH��

���/$�027,9$7,21�'8�/,(1�$9(&�/(�
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�����&RQFHSWLRQ�FODVVLTXH�GX�1SU�HW�SUHPLqUH�
UHPLVH�HQ�FDXVH�

3RXU� OHV� ORJLFLHQV�� OH� 1SU� D� XQ� VHQV� UHVWUHLQW�� .ULSNH�
O¶HQYLVDJH�FRPPH�OH�©��GpVLJQDWHXU�ULJLGH��G¶XQ�UpIpUHQW�
DXTXHO�LO�HVW�OLp�SDU�XQ�DFWH�GH�EDSWrPH�RULJLQHO�ª�/HUR\�LQ�
>'pW��@���*DUGLQHU�SRXU�VD�SDUW�OH�GpILQLW�FRPPH�XQ�PRW�
RX�XQ�JURXSH�GH�PRWV�TXL�LGHQWLILHQW�OH�UpIpUHQW�GDQV�©�XQ�
EXW�VSpFLILTXH��HW�TXL�DWWHLJQHQW��RX�WHQGHQW�j�DWWHLQGUH�FH�
EXW�SDU�OH�VHXO�PR\HQ�GH�OHXUV�VRQRULWpV�GLVWLQFWLYHV��VDQV�
WHQLU�FRPSWH�GX�VHQV�TXL�D�SX�rWUH�SRVVpGp�SULPLWLYHPHQW�
SDU�FHV�VRQRULWpV��RX�D�SX�rWUH�DFTXLV�SDU�HOOHV�GX�IDLW�GH�
OHXU�DVVRFLDWLRQ�DYHF�O¶REMHW�RX�OHV�REMHWV�LGHQWLILpV�ª����

/H�1SU�HVW�DVVLPLOp�LFL�j�XQH�VXLWH�GH�QXPpURV�YLGH�GH�VHQV��
(IIHFWLYHPHQW��XQ�1SU�SHUPHW�SDU�H[HPSOH�GH�GLVWLQJXHU�
GHV� SHUVRQQHV� RX� GHV� OLHX[� HW� SHXW� GRQF� LGHQWLILHU�
TXHOTX¶XQ�RX�VLWXHU�XQ�HQGURLW��0rPH�VL� OH� VHQV� OH[LFDO�
SUHPLHU�HVW�SRWHQWLHO��LO�Q¶D�DXFXQ�U{OH�GDQV�OD�GpVLJQDWLRQ��
VDXI� SRXU� OHV� MHX[� GH� PRWV�� FRPPH� OH� VRXOLJQHQW� OHV�
H[HPSOHV�VXLYDQWV���

©�-H�QH�YRXV�MHWWH�SDV�OD�SLHUUH��3LHUUH�ª��/H�3qUH�1RsO�HVW�
XQH�RUGXUH���RX�©�,O�V
DSSHOOH�-XVWH�/HEODQF����$K�ERQ��LO�
Q
D� SDV� GH� SUpQRP� "� �� �-H� YLHQV� GH� YRXV� OH� GLUH� �� -XVWH�
/HEODQF�� �/HEODQF��� F
HVW� VRQ� QRP�� HW� F
HVW� �-XVWH�� VRQ�
SUpQRP�����������0RQVLHXU�3LJQRQ�"�9RWUH�SUpQRP�j�YRXV��
F
HVW�)UDQoRLV��F
HVW�MXVWH�"����2XL����(W�ELHQ�OXL��F
HVW�SDUHLO��
&
HVW�-XVWH��ª��/H�GvQHU�GH�FRQV��

0rPH� VL� OH� VHQV� SUHPLHU� GX� 1SU� Q¶D� SDV� JUDQGH�
LPSRUWDQFH� GDQV� VRQ� IRQFWLRQQHPHQW� GLVFXUVLI�� QRXV�
SRXYRQV�FRQWHVWHU�O¶LGpH�GH�*DUGLQHU�VHORQ�ODTXHOOH�OH�OLHQ�
1SU�UpIpUHQW�QH� MRXH�DXFXQ� U{OH�GDQV� OH� IRQFWLRQQHPHQW�
VpPDQWLFR�GLVFXUVLI�GX�1SU��SDUFH�TXH�VL�%RQDSDUWH�SHXW�
rWUH�FRQVLGpUp�FRPPH�XQ�WLWUH�

%RQDSDUWH���E���GRQW� OH� QRP� VHUD� XQ� MRXU� OH� WLWUH� OH� SOXV�
RGLHX[�GRQW�RQ�SXLVVH�IOpWLU�XQ�W\UDQ�>«@�

&HOD�YHXW�GLUH�TXH� OH�1SU�YpKLFXOH�GH� O
LQIRUPDWLRQ��/H�
IDLW�TXH�FHWWH�TXDOLILFDWLRQ�VRLW� OLPLWpH� LFL�DX[� W\UDQV�QH�
SHXW�SDV�rWUH�pWUDQJHU�j�O
LGpH�TXH�1DSROpRQ�HQ�pWDLW�XQ��GX�
PRLQV� SRXU� O
DXWHXU�� &HOD� YHXW� GLUH� TXH� OH� 1SU� HVW�

��&LWDWLRQ�UHSULVH�GDQV�>6LE�������@��
��0DLQH�GH�%LUDQ��������-RXUQDO
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VXVFHSWLEOH�GH�YpKLFXOHU�GHV�LQIRUPDWLRQV�FRQFHUQDQW�O
XQ�
GH� VHV� UpIpUHQWV�� LFL� OH� 1DSROpRQ� SDU� H[FHOOHQFH��
O
(PSHUHXU� GHV� )UDQoDLV�� 1RXV� SRXYRQV� GRQF� FRQFOXUH�
TXH�OH�UpIpUHQW�GX�1SU�HVW�HVVHQWLHO�SRXU�O
LQWHUSUpWDWLRQ�GH�
FHUWDLQV�pQRQFpV�R��FH�GHUQLHU�HVW�DFWXDOLVp��1RXV�YHUURQV�
SOXV� WDUG� TXH� OD� SULVH� HQ� FRPSWH� GHV� LQIRUPDWLRQV�
FRQFHUQDQW� OH� UpIpUHQW� GX� 1SU� HVW� QpFHVVDLUH� GDQV� SOXV�
G
pQRQFpV�TXH�O
RQ�FURLW��

�����$QWKURSRQ\PH�

/¶DWWULEXWLRQ�G¶XQ�1F�j�XQH�HQWLWp�GX�UpHO�HVW�FRQGLWLRQQpH�
SDU� XQ� HQVHPEOH� GH� SURJUDPPHV� GH� VHQV��DVVRFLpV� HQ�
ODQJXH� DX� SUD[qPH�� FRPSUpKHQVLRQ� G\QDPLTXH� HW�
SURFHVVXHOOH�GX�OH[qPH��&H�SRWHQWLHO�VpPDQWLTXH�GRLW�rWUH�
SUpVHQW�GDQV�OH�UpIpUHQW�SRWHQWLHO�GX�1F��$XWUHPHQW�GLW��OD�
GpVLJQDWLRQ� SDU� OH� 1F� HVW� GpWHUPLQpH� SDU� OH� VHQV� GH�
FHOXL�FL�� &H� VHQV� SHXW� rWUH� FRQVLGpUp� FRPPH� SUpGLFDWLI�
SDUFH� TX¶LO� YpKLFXOH� GHV� LQIRUPDWLRQV� FRQFHUQDQW� OHV�
UpIpUHQWV� DX[TXHOV� OH� SUD[qPH� HVW� VXVFHSWLEOH� G¶rWUH�
DVVRFLp���

,O� Q¶HQ� YD� SDV� GH�PrPH� SRXU� O¶$QW�� TXL� HVW� DWWULEXp� DX�
UpIpUHQW� HQ� UDLVRQ� GH� FULWqUHV� H[WUDOLQJXLVWLTXHV� FRPPH�
O¶KpULWDJH� �GX� JUDQG�SqUH� RX� GX� SDUUDLQ� j� O¶HQIDQW��� OD�
PRGH��RX�OD�FUR\DQFH�VHORQ ODTXHOOH�OH�1SU�FRQGLWLRQQHUD�
O¶H[LVWHQFH�GH�VRQ�UpIpUHQW���FH�GHUQLHU�DVSHFW�UHQYR\DQW�j�
OD� TXHVWLRQ� GH� O
DUFKpW\SH� GX� 1SU� VXU� ODTXHOOH� QRXV� QH�
QRXV�DWWDUGHURQV�SDV���

(Q� HIIHW�� O
DFWH� GH� EDSWrPH� TXL� HVW� j� O
RULJLQH� GH�
O
XWLOLVDWLRQ� G
XQ� 1SU� SRXU� GpVLJQHU� XQ� LQGLYLGX� HW� TXL�
pWDEOLW�OH�OLHQ�HQWUH�O
$QW�HW�VRQ�UpIpUHQW�Q
HVW�SDV�UpJL�SDU�
GHV� FULWqUHV� G
RUGUH� OLQJXLVWLTXH��&
HVW� GRQF� SDUFH� TX
XQ�
ORFXWHXU� GpFLGH� G
DSSHOHU� 1SU� TXHOTX
XQ� �HW� TX
XQ�
HQVHPEOH� GH� ORFXWHXUV� UHFRQQDvW� FH� OLHQ�� TXH� O
$QW� SHXW�
rWUH� XWLOLVp� SRXU� GpVLJQHU� XQ� LQGLYLGX� GDQV� XQ� FRQWH[WH�
GRQQp��

1RXV�QH�FRQWHVWRQV�SDV�SRXU�DXWDQW�O¶RULJLQH�SUpGLFDWLYH�
GX�1SU��(Q�HIIHW��VDXI�FDV�H[FHSWLRQQHOV��XQ�QRP�FRPPXQ�
�1F��VH�WURXYH�WRXMRXUV�j�O¶RULJLQH�GX�1SU���3DU�H[HPSOH��
GHV� SUpQRPV� VRQW� FRQVWUXLWV� j� SDUWLU� G¶pOpPHQWV� GH� OD�
QDWXUH�GRQW�OHV�FDUDFWpULVWLTXHV�VRQW�FHQVpV�rWUH�SUpVHQWHV�
FKH]�OHV�SUHPLHUV�rWUHV�DLQVL�QRPPpV��5RVH��(PHUDXGH�HW�
3LHUUH��� 4XDQW� DX[� QRPV� GH� IDPLOOH�� QRXV� SRXYRQV�
PHQWLRQQHU� HQWUH� DXWUHV�� OHV� RULJLQHV� VXLYDQWHV��� GHV�
PpWLHUV��%RXODQJHU���GHV�RULJLQHV�JpRJUDSKLTXHV��LO�H[LVWH�
���� 0�� RX� 0PH� 0RQWSHOOLHU� j� 0RQWSHOOLHU��� GHV�

��&RPSUpKHQVLRQ�G\QDPLTXH�GX�VqPH��
��7RXW� OH�PRQGH� D� pWp� WpPRLQ� GH� OD� JUDQGH� TXDQWLWp� G¶HQIDQWV�
QRPPpV�%UHQGD�HW�%UDQGRQ�GDQV�OHV�DQQpHV�����.HQ]D�HW�/RDQD
GH�OD�SpULRGH�GX�/RIW�6WRU\�
��3DU�H[HPSOH��OH�1SU�&KHULID�HVW�SDUIRLV�GRQQp�j�O¶HQIDQW�SDUFH�
TX
LO�HVW�FHQVp�IDLUH�GH�FHOXL�FL�TXHOTX
XQ�GH�MXVWH��
��3RXU�XQH�pWXGH�DSSURIRQGLH�GH�FHWWH�FRQFHSWLRQ�GX�1SU��QRXV�
UHQYR\RQV�j�>6LE��@��
� �1RXV� WHQRQV� j� VLJQDOHU� TXH�� ORUVTX¶XQ� 1F� HVW� XWLOLVp� SRXU�
SUHPLqUH�IRLV�SRXU�QRPPHU�XQH�FODVVH�GH�UpIpUHQWV��QRXV�DYRQV�
DIIDLUH�FRPPH�GDQV�OH�FDV�GX�1SU��j�XQ�DFWH�GH�EDSWrPH�UpJL�SDU�
O¶DUELWUDULWp��

FDUDFWpULVWLTXHV� SK\VLTXHV� RX� SV\FKRORJLTXHV� �LO� \� D� ��
0DOLQ�j�0RQWSHOOLHU��«��

0DLV� FH� Q¶HVW� TXH� TXDQG� O¶XQLWp� QRPLQDOH� VXVSHQG� VD�
SURGXFWLRQ� VpPDQWLTXH� SRXU� SULYLOpJLHU� O¶HPSORL�
LQGLYLGXDOLVDQW� TX¶HOOH� DFTXLHUW� OH� VWDWXW� GH� 1SU�� $LQVL��
VDQV�QLHU�O¶H[LVWHQFH�G¶XQ�VHQV�FDSLWDOLVp�HQ�ODQJXH��SDU�OD�
IRUPH� OLQJXLVWLTXH� HQ� IRQFWLRQQHPHQW� 1SU�� FH� FDSLWDO�
VpPDQWLTXH�QH�MRXH�DXFXQ�U{OH�GDQV�OH�OLHQ�TXL�O¶XQLW�j�VRQ�
UpIpUHQW��3DU� DLOOHXUV�� FH�Q¶HVW� TXH�SDU�KDVDUG� V¶LO� H[LVWH�
GHV� pFKRV� GH� FH� FRQWHQX� VpPDQWLTXH� GDQV� OHV� UpIpUHQWV�
DLQVL� QRPPpV�� 4XH� 3LHUUH� VRLW� TXHOTX¶XQ� GH� VROLGH��
&KHULID�TXHOTX¶XQ�GH�MXVWH��TXH�0��0DOLQ�OH�VRLW�YUDLPHQW�
RX�TXH�0��%RXODQJHU�IDEULTXH�GX�SDLQ��FHOD�QH�UpVXOWH�TXH�
GX�KDVDUG��1RXV�SRXYRQV�GRQF�FRQFOXUH�TXH��FRQFHUQDQW�
OD� PRWLYDWLRQ� GX� OLHQ� GX� 1SU� DYHF� VRQ� UpIpUHQW�� O
$QW�
IRQFWLRQQH�GLIIpUHPPHQW�TXH�OH�1F���

�����1RP�GH�PDUTXH�HW�GH�SURGXLW�

¬� OD� GLIIpUHQFH� GH� O¶$QW�� 1SU� SURWRW\SLTXH�� OH�1PS� QH�
PDUTXH� SDV� XQH� GLFKRWRPLH� DXVVL� QHWWH� DYHF� OH� 1F�� /H�
1PS�HVW�PLV�HQ�XVDJH�HQ�PrPH�WHPSV�TXH�VRQ�UpIpUHQW��
(Q� HIIHW�� ORUV� GH� O¶pODERUDWLRQ� G¶XQ� SURGXLW�� FHOXL�FL� HVW�
GpVLJQp� SDU� XQ� FRGH�� /H� 1PS� Q¶HQWpULQH� GRQF� SDV�
O¶H[LVWHQFH� GX� UpIpUHQW�� /H� QRP� HVW� FUpp� SRXU� WUDGXLUH��
WUDQVFULUH�HW�PrPH�VXEOLPHU�OD�PDUTXH�RX�OH�SURGXLW���

$LQVL�OHV�FUpDWHXUV�GH�QRPV�HW�OHV�SXEOLFLWDLUHV�FRQGXLVHQW�
OH�SXEOLF�FLEOH�j�UHFRQQDvWUH�OH�SURGXLW�RX�OD�PDUTXH�HW�OHXU�
QRP�FRPPH�XQH�pYLGHQFH�� VXUWRXW�JUkFH�DX�SULQFLSH�GH�
UpLILFDWLRQ��F¶HVW�j�GLUH�j�O¶LPSUHVVLRQ�TXH�OH�VHQV�SURGXLW�
HVW�LQKpUHQW�DX[�PRWV�HX[�PrPHV����&HV�QRPV�GpFULYHQW�
OH�UpIpUHQW��WHO�XQ�1F��HQ�YpKLFXODQW�GHV�LQIRUPDWLRQV�VXU�
OH� W\SH�GH� UpIpUHQW�QRPPp� WRXW�VLPSOHPHQW�SDUFH�TX¶LOV�
LQIRUPHQW� VXU� OD� FDWpJRULH� j� ODTXHOOH� LOV� DSSDUWLHQQHQW��
5LHQ� QH� GRLW� rWUH� ODLVVp� DX� KDVDUG� GDQV� OD� QRPLQDWLRQ�
G¶XQH�PDUTXH� HW� G¶XQ� SURGXLW�� 3OXVLHXUV� VLWXDWLRQV� VRQW�
DORUV�SRVVLEOHV�GDQV�O¶XQLYHUV�SXEOLFLWDLUH���

,O� H[LVWH� SDU� H[HPSOH� GHV� QRPV� WUqV� H[SOLFLWHV� VXU� OD�
IRQFWLRQ�GX�SURGXLW�RX�GH�OD�PDUTXH��SDU�H[HPSOH�&DLVVH�
G¶(SDUJQH��6DYRQ�GH�0DUVHLOOH��0RQRSUL[��(FODW�GH�MRXU
GH�&ODULQV��RX�HQFRUH�GH� OD�PrPH�PDUTXH�0DW�([SUHVV��
3HDX�1HXYH��HWF����G¶DXWUHV�QRPV�VRQW�PRWLYpV�GH�IDoRQ�
SOXV�LPDJpH�WHOV�1RXYHOOHV�)URQWLqUHV��(VSDFH��7ZLQJR�GH�
5HQDXOW��HWF����RX�DORUV� OH�QRP�Q¶HVW�SDV�j�SUHPLqUH�YXH�
PRWLYp��DX�VHQV�R��OH�UDSSRUW�HQWUH�OD�PDUTXH�RX�OH�SURGXLW�
HW�OH�QRP�Q¶DSSDUDvW�SDV�FRPPH�XQH�pYLGHQFH��OD�SXEOLFLWp�
SHXW�FUpHU�XQ�OLHQ�DILQ�TXH�OH�FRQVRPPDWHXU�FLEOH�SXLVVH�
DVVRFLHU�SDU�OD�VXLWH�GLUHFWHPHQW�OH�QRP�HW�OH�SURGXLW�RX�OD�

� KWWS���ZZZ�SDJHVEODQFKHV�IU
��©�3URFHVVXV�GH�VRPPDWLRQ�GDQV�OD�ODQJXH�GHV�SURJUDPPHV�GH�
VHQV� TXL� FRXYUHQW� OHV� FDWpJRULVDWLRQV� OH[LFDOHV�ª� 6LEORW� LQ�
>'pW�������@�
���©�OH�VHQV�SURGXLW�>«@�HVW�YX�FRPPH�LQKpUHQW�DX[�PRWV�
HX[�PrPHV��,O�VH�WURXYH�SDU�Oj�UpLILp��UHV��FKRVH��REMHW��DVVLPLOp�
j�FH�TXL�Q¶HQ�HVW�TXH�O¶LQVWUXPHQW��HW�VD�SURGXFWLRQ�HIIDFpH�GDQV�
OH�SURGXLW�>«@�ª�6LEORW�LQ�>'pW��������@��
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PDUTXH����/D�SXEOLFLWp�WpOpYLVpH�SRXU�OD�EDUUH�FKRFRODWpH�
'XSOR�LOOXVWUH�FH�GHUQLHU�SRLQW���

��)��IHPPH��'XSOR���YRXV�rWHV�V�UV�TXH�oD�V¶PDQJH�"�����+�
�KRPPH�� /H� QRP� F¶HVW� GpILQLWLI� QRQ�"� 9RXV� FKHUFKH]�
HQFRUH�"��SDXVH��1RQ«�����)�DK�EDK�RXL«�DSSDUHPPHQW�
oD�V¶PDQJH«�����+�DK���SRXUTXRL�'XSOR�"�<¶HQ�D�WURLV�GH�
SORWV«���QRQ�"�����9RL[�RII�%RQ�G¶DFFRUG��'XSOR�F¶HVW�XQ�
GU{OH�GH�QRP�PDLV�F¶HVW�VXUWRXW�WURLV�QRLVHWWHV�FURTXDQWHV�
GDQV�XQ�PpODQJH�IRQGDQW�VRXV�XQH�ILQH�JDXIUHWWH�HQUREpH�
GH� FKRFRODW�� �� 8QH� YUDLH� UHFHWWH� )HUUHUR�� �� �� )� �ERXFKH�
SOHLQH��HQ�SOXV�F¶HVW�WRXW�OpJHU�����+�$�OD�OLPLWH�OH�QRP��
F¶HVW�SDV�VL�LPSRUWDQW�M¶YHX[�GLUH������)�6XUWRXW�QH�FKDQJH]�
ULHQ� �� ��+�2K�QRQ��� �� ��9RL[� RII� HW� pFULWXUH� pFUDQ�$YHF�
'XSOR�� )HUUHUR� PHW� OD� EDUUH� SOXV� KDXW�� �� �9RL[� RII�
VHXOHPHQW�3OXV�KDXW�'XSOR��

,O�\�D�LFL�XQ�GRXEOH�GLVFRXUV��'¶XQH�SDUW�OD�SXEOLFLWp�D[H�VD�
FRPPXQLFDWLRQ�VXU� O¶LGpH�TXH� OH�QRP�GH�SURGXLW�QH� IDLW�
SDV� OH� SURGXLW�� TXH� F¶HVW� OD� FRPSRVLWLRQ� GX� SURGXLW� TXL�
SULPH�� '¶DXWUH� SDUW�� OH� QRP� GH� SURGXLW� HVW� j� OD� IRLV�
LGHQWLILp�GDQV�VRQ�VHFWHXU�G¶DFWLYLWp��'XSOR�)HUUHUR��j�OD�
GLIIpUHQFH�GH�'XSOR�/HJR�VH�PDQJH��PrPH�VL�OH�QRP�GH�
SURGXLW� HW� OD� IRUPH� VRQW� VLPLODLUHV� SRXU� OHV� GHX[�
KRPRQ\PHV��� MXVWLILp� GDQV� VRQ� UDSSRUW� GHVFULSWLI� DX�
SURGXLW��'XSOR�Q¶D�SDV�XQ�VHXO�SORW�PDLV�WURLV��UHSUpVHQWpV�
SDU�OHV�WURLV�QRLVHWWHV��HW�UDWWDFKp�j�XQH�PDUTXH���)HUUHUR�
�©�$YHF�'XSOR��)HUUHUR�PHW�OD�EDUUH�SOXV�KDXW�ª���6¶LO�Q¶\�
D�DXFXQH�PRWLYDWLRQ�j�SUHPLqUH�YXH�HQWUH�OH�QRP�HW�VRQ�
UpIpUHQW��OD�SXEOLFLWp�VH�GRLW�G¶HQ�LQVWDXUHU�XQH�DILQ�TXH�OH�
FRQVRPPDWHXU�SRWHQWLHO�DFKqWH�QRQ�VHXOHPHQW�WHO�W\SH�GH�
SURGXLW�PDLV�DXVVL�GH�WHOOH�PDUTXH��

&RPPH�OH�1SU�$QW�� OH�1PS�HVW�FUpp�GDQV�XQH� LQWHQWLRQ�
GHVFULSWLYH��HW�FRPPH�OH�1F��LO�SUpGLTXH�VXU�VRQ�UpIpUHQW��
3RXU� FH� TXL� HVW� GH� OD� PRWLYDWLRQ� GX� OLHQ� HQWUH� QRP� HW�
UpIpUHQW��QRP�GH�PDUTXH��1P��HW�QRP�GH�SURGXLW��1SW��QH�
VRQW�SDV�j�GLVWLQJXHU�PDLV�QRXV�YR\RQV�GpMj�FRPPH�OHXU�
IRQFWLRQQHPHQW�RVFLOOH�HQWUH�FHOXL�GX�1SU�SURWRW\SLTXH�HW�
FHOXL� GX� 1F�� &¶HVW� SRXU� FHOD� TXH� QRXV� SRXYRQV� GpMj�
DYDQFHU�TXH�OH�1PS�SUpVHQWH�XQ�IRQFWLRQQHPHQW�K\EULGH��
DX�FURLVHPHQW�GH�FHOXL�GX�1SU�SURWRW\SLTXH�HW�GH�FHOXL�GX�
1F��
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&RPPH�QRXV�YHQRQV� GH� OH�YRLU�� OH�1F�SRVVqGH�XQ� VHQV�
OH[LFDO�TXL�OXL�SHUPHW�GH�UHQYR\HU�DX�UpHO��$XWUHPHQW�GLW��
F¶HVW� HQ� YHUWX� GHV� SURJUDPPHV� GH� VHQV� FDSLWDOLVpV� HQ�
ODQJXH� SDU� OH� SUD[qPH� 1F� TXH� FHOXL�FL� HVW� FKDUJp� GH�
QRPPHU� XQ� HQVHPEOH� GH� UpIpUHQWV�� &H� VRQW� FHV�
LQIRUPDWLRQV� TXL� VRQW� FRQVLGpUpHV� GDQV� OH� FDGUH� GH� OD�
OLQJXLVWLTXH�FODVVLTXH�FRPPH�OH�VHQV�GX�1F��HW�F¶HVW�SDUFH�
TXH�OH�OLHQ�HQWUH�O¶$QW�HW� OH�UpIpUHQW�VH�IDLW�SDU�O¶DFWH�GH�
EDSWrPH��HW�QRQ�SDU�XQ�VHQV�GHVFULSWLI�TXHOFRQTXH��TXH�OH�

���3RXU�SOXV�GH�GpWDLOV�VXU�OHV�W\SRORJLHV�GH�FODVVLILFDWLRQ�GHV�
1PS��YRLU�SDU�H[HPSOH�%HVVLV�0��HW�%HVVLV�3��������
1DPH�DSSHDO��&UpH]�GHV�QRPV�TXL�PDUTXHQW��%RWWRQ�0��HW�
&HJDUUD�-��-���������/H�QRP�GH�PDUTXH���FUpDWLRQ�HW�VWUDWpJLHV�GH�
PDUTXHV�

1SU�SURWRW\SLTXH�HVW�HQYLVDJp�LFL�FRPPH�YLGH�GH�VHQV��2U�
FHWWH� FRQFHSWLRQ� GX� VWDWXW� VpPDQWLTXH� GX� 1SU� HVW�
UpGXFWULFH�� (Q� HIIHW�� SOXVLHXUV� SKpQRPqQHV� GLVFXUVLIV�
QRXV� SHUPHWWHQW� GH� PHWWUH� HQ� pYLGHQFH� TXH� OH� 1SU�
SUpGLTXH�����

©�>���@� OH� *RXYHUQHXU� DYDLW� UHQYR\p� QRV� GpFODUDWLRQV� HW�
YHQDLW��OH�MRXU�PrPH��QRXV�IDLUH�VLJQHU�SUpFLVpPHQW�FHOOH�
TX
LO�DYDLW�HQYR\p�SRXU�PRGqOH��TXL�QH�GLIIpUDLW�GH�OD�QRWUH�
TXH� SDU� OD� TXDOLILFDWLRQ� G
HPSHUHXU� GRQQpH� SDU� QRXV� j�
1DSROpRQ�� WDQGLV� TX
RQ� YRXODLW� QRXV� OH� IDLUH� DSSHOHU�
VLPSOHPHQW�%RQDSDUWH���ª��

'DQV�FHW�H[HPSOH��GHX[�1SU�FRUpIpUHQWLHOV�VRQW�SUpVHQWpV�
FRPPH� GLIIpUHQWV�� YRLUH� RSSRVpV�� FH� TXL� QH� VHUDLW� SDV�
SRVVLEOH�VL�OH�1SU�pWDLW�YLGH�GH�VHQV��(Q�HIIHW��%RQDSDUWH�
HVW� LFL� HQ� PHQWLRQ�� LO� QH� UHQYRLH� SDV� j� O
LQGLYLGX� DLQVL�
QRPPp��,O�VHUW�HQ�IDLW�j�DFWXDOLVHU�XQH�UHSUpVHQWDWLRQ�GX�
UpIpUHQW�GH�O
$QW�TXL�HVW�DVVRFLpH�DX�1SU�HW�TXH�OH�ORFXWHXU�
MXJH� PLQRUDWLYH�� $XWUHPHQW� GLW�� OH� 1SU� YpKLFXOH� GHV�
LQIRUPDWLRQV�FRQFHUQDQW�VRQ�UpIpUHQW���

8Q� GHX[LqPH� SKpQRPqQH� QRXV� SHUPHW� G
LOOXVWUHU� OD�
SUpGLFDWLRQ� LQKpUHQWH� j� O
$QW��� O¶DQWRQRPDVH�� 'DQV�
O¶H[HPSOH���

©�>«@� PDLV� ORUVTX
LO� OD� >OD� OLEHUWp@� SRXUVXLW� PDOJUp� OHV�
VLHQV� HW� FRQWUH� OHV� DXWUHV�� DX�PLOLHX� GHV� IDFWLRQV� HW� GHV�
FRPEDWV�� LO� QH� SHXW� SURGXLUH� TX
XQ�&URPZHOO� HW� TX
XQ�
%RQDSDUWH��TXL�VH�IRQW�GLFWDWHXUV�GH�UpYROXWLRQV�DX�PLOLHX�
GHV�OXWWHV�RX�DSUqV�O
pSXLVHPHQW�GHV�SDUWLV���ª���

%RQDSDUWH� HW�&URPZHOO� VRQW�XWLOLVpV�SRXU�SUpGLTXHU�GHV�
WUDLWV�GH�OHXUV�UpIpUHQWV��OH�IDLW�G
rWUH�GHV�GLFWDWHXUV�GDQV�FH�
FDV�� VDQV� SRXU� DXWDQW� UHQYR\HU� j� FHV� GHUQLHUV�� 1RXV�
FRQVLGpURQV� TXH� FHOD� HVW� SRVVLEOH� SDUFH� TXH� GDQV� OHXU�
XVDJH� DQWKURSRQ\PLTXH�� FHV� SUD[qPHV� YpKLFXODLHQW� GHV�
LQIRUPDWLRQV� FRQFHUQDQW� OHV� UpIpUHQWV� TX
LOV� VHUYDLHQW� j�
QRPPHU�� 3DU� DLOOHXUV�� O¶DQWRQRPDVH� TXL� UpVXOWH� GH� OD�
GpWHUPLQDWLRQ� GH� FHV� 1SU� SDU� O¶DUWLFOH� LQGpILQL� XQ� IDLW�
IRQFWLRQQHU�FHV�IRUPHV�1SU�FRPPH�GHV�1F��j�VDYRLU�SRXU�
GpVLJQHU� XQ� HQVHPEOH� GH� UpIpUHQWV� FDUDFWpULVpV� SDU� XQH�
VpULH�GH�SURSULpWpV�GX�UpIpUHQW�SURWRW\SLTXH�GX�1SU���

$ORUV��PrPH�VL�O
$QW�Q
D�SDV�GH�VHQV�HQ�ODQJXH��LO�YpKLFXOH�
GHV� LQIRUPDWLRQV� FRQFHUQDQW� VRQ� UpIpUHQW� HW� FHOOHV�FL�
MRXHQW� VRXYHQW� XQ� U{OH� GDQV� O
LQWHUSUpWDWLRQ� GH� O
$QW� HQ�
GLVFRXUV�� &RPPH� OH� PRQWUHQW� FHV� H[HPSOHV� HW� FHOXL�
FRQFHUQDQW� OH� 1SU� %RQDSDUWH� TXH� QRXV� DYRQV� DQDO\Vp�
GDQV�OH�SRLQW������GH�FH�WUDYDLO��OD�PLVH�HQ�GLVFRXUV�GX�1SU�
YpKLFXOH� GHV� LQIRUPDWLRQV� VXU� VRQ� UpIpUHQW� TXL� MRXHQW�
SDUIRLV�XQ�U{OH�HVVHQWLHO�GDQV�O
LQWHUSUpWDWLRQ�GHV�pQRQFpV�
R��O
$QW�HVW�LQVpUp��6L�QRXV�GpILQLVVRQV�OH�VHQV�FRPPH�FH�
TXH�OH�ODQJDJH�QRXV�GLW�GX�UpHO��HW�QRQ�FRPPH�O¶RXWLO�TXL�
SHUPHW� OD� UpIpUHQWLDWLRQ�� QRXV� SRXYRQV� GLUH� TXH�

���(WDQW�GRQQp�TXH�FHW�DUWLFOH�Q
HVW�SDV�FRQVDFUp�DX�VWDWXW�
VpPDQWLTXH�GH�O
$QW��QRXV�DQDO\VHURQV�FHW�DVSHFW�TXH�SDU�OH�ELDLV�
GH�GHX[�H[HPSOHV��
���/HV�&DVHV��(��GH��������/H�PpPRULDO�GH�6DLQWH�+pOqQH��S�������
��0LJQHW��)��$���������+LVWRLUH�GH�OD�5pYROXWLRQ�IUDQoDLVH��
S������
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FRQWUDLUHPHQW� j� FH� TX¶DIILUPH� OD� FRQFHSWLRQ� FODVVLTXH��
O¶$QW�SURGXLW�GX�VHQV�DX�PrPH�WLWUH�TXH�OH�1F��(Q�HIIHW��OH�
1SU�FRQVWUXLW�XQH�UHSUpVHQWDWLRQ�GH�VRQ�UpIpUHQW�PrPH�VL�
OD�FODVVH�UpIpUHQWLHOOH�TX¶LO�YLVH�Q¶HVW�FRQVWLWXpH�TXH�G¶XQ�
VHXO�pOpPHQW��O¶LQGLYLGX�DLQVL�QRPPp���

/H� 1P�� FRPPH� OH� 1SW�� SUpGLTXH�� ,O� HVW� SRVVLEOH� SRXU�
FKDFXQ�GHV�UpIpUHQWV�GH�FH�W\SH�GH�QRP�GH�OLVWHU�XQ�FHUWDLQ�
QRPEUH� GH� SURSULpWpV� ©�REMHFWLYHV�ª� HQUHJLVWUpHV� HQ�
ODQJXH�� 6HXOH� 7ZLQJR� SUpVHQWH� [� FDUDFWpULVWLTXHV� \�� &H�
PRGqOH�SDUWDJH�j� OD� IRLV�GHV�SURSULpWpV� FRPPXQHV�DYHF�
G¶DXWUHV�UpIpUHQWV�GpVLJQpV�SDU�G¶DXWUHV�QRPV��F¶HVW�XQH�
YRLWXUH� j� TXDWUH� URXHV� HWF��� HW� HQ� PrPH� WHPSV� GHV�
SURSULpWpV� SURSUHV� j� FH�PRGqOH� �OD� IRUPH�� OH� FKRL[� GHV�
FRXOHXUV��OH�PRWHXU��HWF����2Q�SHXW��SRXU�UHSUHQGUH�3RWWLHU�
������DWWULEXHU�XQ�FHUWDLQ�QRPEUH�GH�VqPHV�SRXU�GpFULUH�OD�
FDWpJRULH�� OH� VpPqPH� 7ZLQJR�� 6L� VHXO� OH� 1SU� $QW� QH�
SUpGLTXH� SDV�� WRXV� OHV� W\SHV� GH� QRP�SUpVHQWpV� LFL� �$QW��
1P��1SW�HW�1F��SURGXLVHQW�GX�VHQV�HQ�GLVFRXUV�SXLVTX¶LOV�
UHSUpVHQWHQW� WRXV� ELHQ� pYLGHPPHQW� OH� UpIpUHQW�� (Q�
UHYDQFKH�OD�SURGXFWLRQ�GH�VHQV�HQ�GLVFRXUV�GLIIqUH�VHORQ�
TXH�FH�VRLW�XQ�$QW�RX�XQ�1P�RX�ELHQ�XQ�1SW�RX�XQ�1F���

&RPPH� O¶$QW�� OH� 1P� UpIqUH� j� XQH� HQWLWp� XQLTXH� HQ�
GLVFRXUV�� /RUVTXH� MH� QRPPH� HQ� GLVFRXUV� 5HQDXOW��
1RXYHOOHV�IURQWLqUHV�HWF���LO�\�D�UpIpUHQFH�j�XQH�PDUTXH��j�
XQH�HQWUHSULVH��ELHQ�GLVWLQFWH�GHV�DXWUHV����0DLV�FRPPH�OH�
1F�� OH� 1SW�� DFWXDOLVp� HQ� GLVFRXUV�� UpIqUH� j� XQH� FODVVH�
G¶HQWLWpV��/RUV�GH�O¶DFWXDOLVDWLRQ�GH�7ZLQJR�SDU�H[HPSOH��
OH� UpIpUHQW� Q¶HVW� SDV�XQH�7ZLQJR�SDUWLFXOLqUH� �VDXI� VL� OH�
QRP� HVW� SUpFpGp�ELHQ� V�U� G¶XQ�SURQRP�GpPRQVWUDWLI� RX�
G¶XQ� SURQRP� SHUVRQQHO��� &HWWH� 7ZLQJR� HVW� YUDLPHQW�
HVTXLQWpH� �� 7D�7ZLQJR� HVW� YUDLPHQW� HVTXLQWpH��� F¶HVW� OD�
FODVVH� 7ZLQJR� j� ODTXHOOH� RQ� UpIqUH� SXLVTXH� WRXWHV� OHV�
7ZLQJR� SDUWDJHQW� OHV� PrPHV� SURSULpWpV���� ,O� H[LVWH� GHV�
PLOOLHUV� GH� YRLWXUHV� TXL� RQW� OHV� PrPHV� FDUDFWpULVWLTXHV�
SRXU� rWUH� FDWpJRULVpHV� ©�7ZLQJR�ª� FRPPH� LO� H[LVWH� GHV�
PLOOLHUV�GH�PHXEOHV�SDUWDJHDQW�OHV�PrPHV�SURSULpWpV�SRXU�
rWUH� FDWpJRULVpHV� ©�WDEOH�ª�� (Q� GLVFRXUV�� TXL� SOXV� HVW� HQ�
GLVFRXUV� SXEOLFLWDLUH�� O¶DFWXDOLVDWLRQ� GH� 7ZLQJR� UpIqUH�
GRQF�DX�W\SH�GH�YpKLFXOH�HW�SDV�j�XQ�PRGqOH�SUpFLV��2Q�
UpIqUH�j�OD�FDWpJRULH�GH�O¶HQWLWp�7ZLQJR�HW�SDV�j�XQH�HQWLWp�
7ZLQJR��

&RQFHUQDQW�OH�VWDWXW�VpPDQWLTXH�GHV�pOpPHQWV�FRQVWLWXDQW�
OD� FODVVH� QRPLQDOH� DX[TXHOV� QRXV� QRXV� VRPPHV�
FRQVDFUpHV��QRXV�SRXYRQV�DYDQFHU�TXH�OHXUV�IRQFWLRQV�HW�
OHXUV� IRQFWLRQQHPHQWV� GLIIqUHQW� j� SOXVLHXUV� QLYHDX[��
/¶$QW�� HQ� WDQW� TXH� 1SU� SURWRW\SLTXH� Q¶D� SDV� GH� VHQV�
OH[LFDO�� FRQWUDLUHPHQW� DX[� 1P�� 1SW� HW� 1F��� HW� OH� 1SU��
FRPPH�OH�1P��UpIqUH�j�XQH�HQWLWp�XQLTXH�DORUV�TXH�1SW�HW�
1F�UpIqUHQW�j�XQH�FODVVH�G¶HQWLWp��GRQF�j�Q�SURGXLWV��j�Q�
REMHWV���

���1RXV�H[FOXRQV�LFL�ELHQ�V�U�O¶HPSORL�PpWRQ\PLTXH��
���1RXV�H[FOXRQV�OD�TXHVWLRQ�GH�OD�SUpGpWHUPLQDWLRQ�GX�1PS�
GDQV�OH�GLVFRXUV�SXEOLFLWDLUH�SDUFH�TX¶j�FH�VWDGH�GH�QRWUH�
UHFKHUFKH�LO�QRXV�VHPEOH�TX¶LO�V¶DJLW�Oj�GH�SKpQRPqQHV�
PDUJLQDX[��6L�OD�SUpGpWHUPLQDWLRQ�HVW�FRXUDQWH�GDQV�OH�GLVFRXUV�
TXRWLGLHQ�QRXV�Q¶HQ�Q¶DYRQV�SDV�UHOHYp�VLJQLILFDWLYHPHQW�GDQV�OH�
GLVFRXUV�SXEOLFLWDLUH���
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&RPSUHQGUH�OD�PRWLYDWLRQ�GX�OLHQ�DYHF�OH�UpIpUHQW��ORUV�GH�
O¶DFWH�GH�FUpDWLRQ�SXLV�GDQV�O¶XVDJH��HQ�V¶LQWHUURJHDQW�VXU�
OHV�LQIRUPDWLRQV�YpKLFXOpHV�SDU�OH�QRP�VXU�OH�UpIpUHQW��HW�
GLVWLQJXHU� HQVXLWH� OH� VWDWXW� VpPDQWLTXH�GH� FHV� GLIIpUHQWV�
W\SHV�GH�QRP�HQ�ODQJXH�HW�HQ�GLVFRXUV�PHWWHQW�HQ�OXPLqUH�
OD� FDWpJRULVDWLRQ� UpIpUHQWLHOOH� RSpUpH� SDU� FKDFXQ� GH� FHV�
QRPV���

1RXV�YHQRQV�GH�YRLU�TXH� O¶HQVHPEOH�GHV�UpIpUHQWV�YLVpV�
SDU� OD� QRPLQDWLRQ� Q¶LPSRVH� SDV� OD� GLFKRWRPLH� 1SU� XQ�
UpIpUHQW��1F�Q�UpIpUHQWV��1RXV�DYRQV�UHOHYp�pJDOHPHQW�TXH�
OH�UpVXOWDW�GH�OD�PLVH�HQ�GLVFRXUV�HVW�GDQV�WRXV�OHV�FDV�OD�
UHSUpVHQWDWLRQ� GX� UpIpUHQW� YLVp�� $LQVL�� QRXV� Q¶DFFpGRQV�
SDV� DX� UpHO� GLUHFWHPHQW�PDLV� SDU� OH� ELDLV� GH� SUD[LV���HQ�
IRQFWLRQ� GHVTXHOOHV� RQ� FRQVWUXLW� XQH� UHSUpVHQWDWLRQ��
/¶LPSRUWDQW�FH�Q¶HVW�GRQF�SDV�OH�UpVXOWDW�GH�O¶DFWXDOLVDWLRQ�
GLVFXUVLYH�� OH�SRLQWDJH�DX�UpHO� �TXL�FRUUHVSRQGUDLW�j�XQH�
DSSURFKH� UpVXOWDWLYH� GH� OD� UpIpUHQFH�� PDLV� OHV� PR\HQV�
GLVFXUVLIV�PLV�HQ�°XYUH�SDU�OHV�ORFXWHXUV�SRXU�QRXV�GLUH�OH�
UpHO���

/D� SUD[pPDWLTXH �� �LQYLWH� j� DSSUpKHQGHU� OD� UpIpUHQFH�
FRPPH�XQ�SURFHVVXV��'DQV�FH�FRQWH[WH��OH�UHQYRL�DX�UpHO�
RSpUp�SDU�OD�QRPLQDWLRQ�j�WUDYHUV�OH�1F�LPSOLTXH�OD�PLVH�
HQ�UDSSRUW�GX�UpIpUHQW�YLVp�DYHF�XQ�HQVHPEOH�GHV�UpIpUHQWV��
&HWWH�PLVH�HQ�UDSSRUW�HVW�FRQGLWLRQQpH�SDU�XQ�HQVHPEOH�GH�
FDUDFWpULVWLTXHV��OH�FRQFHSW�GDQV�O¶DSSURFKH�WUDGLWLRQQHOOH��
OH� SURWRW\SH� GDQV� O¶DSSURFKH� FDWpJRULHOOH�� TXH� O¶HQWLWp�
YLVpH� SDUWDJH� DYHF� OHV� DXWUHV� UpIpUHQWV� VXVFHSWLEOHV� GH�
UHFHYRLU� OD� PrPH� QRPLQDWLRQ�� $XWUHPHQW� GLW�� OD�
QRPLQDWLRQ�SDU�OH�1F�LPSOLTXH�O¶LQFOXVLRQ�GX�UpIpUHQW�YLVp�
GDQV� XQH� FODVVH� GH� UpIpUHQWV� DYHF� ODTXHOOH� LO� SDUWDJH� Q
FDUDFWpULVWLTXHV��

,QYHUVHPHQW�� OH� WUDLW� GpILQLWRLUH� GH� O¶$QW� HVW� OD�
FDWpJRULVDWLRQ� LQGLYLGXDOLVDQWH�� FH� TXL� YHXW� GLUH� TXH� OH�
ORFXWHXU�VH�VHUW�GH�FH�W\SH�GH�GpQRPLQDWLRQ�SRXU�GpWDFKHU�
OH� UpIpUHQW� YLVp� G¶DXWUHV� UpIpUHQWV� DX[TXHOV� LO� HVW�
VXVFHSWLEOH�G¶rWUH� UDSSURFKp�� ,O�QH� IDXW�SDV� UpGXLUH�SRXU�
DXWDQW� OH� IRQFWLRQQHPHQW� GLVFXUVLI� GH� O¶$QW� DX[�
FRQVpTXHQFHV� GH� FHW� DFWH� GH� QRPLQDWLRQ� ²�
O¶LQGLYLGXDOLVDWLRQ� GX� UpIpUHQW� YLVp�²� TXL� V¶RSSRVHQW� j�
FHOOHV�TXL�UpVXOWHQW�GH�OD�QRPLQDWLRQ�SDU�OH�1F���

&RPPH� OH� VLJQDOH� .OHLEHU �� �� OD� SUpGLFDWLRQ� GX� 1SU�
YpKLFXOH�OD�FODVVH�GRQW�O¶pOpPHQW�HVW�GpWDFKp��HW�HOOH�MRXH�
XQ� U{OH� HVVHQWLHO� GX� SRLQW� GH� YXH� RQWRORJLTXH� GDQV� OD�
FDWpJRULVDWLRQ� GX� UpIpUHQW� RSpUpH� SDU� FHWWH� GpVLJQDWLRQ�

��/D�SUD[LV�HVW�©�OD�VRXUFH�GHV�LQIRUPDWLRQV�SHUFHSWLYHV�HW�GHV�
FRQQDLVVDQFHV�DFTXLVHV�SDU�O¶H[SpULHQFH�SUDWLTXH��LQIRUPDWLRQV�
j�SDUWLU�GHVTXHOOHV�V¶pODERUHQW�OHV�UHSUpVHQWDWLRQV�YHUVpHV�DX�
ODQJDJH�ª��6LEORW�LQ�>'pW��������@�
���/D�SUD[pPDWLTXH�HVW�©�FHQWUpH�VXU�O¶DQDO\VH�GH�OD�SURGXFWLRQ�
GH�VHQV�HQ�ODQJDJH�GDQV�XQ�FDGUH�DQWKURSRORJLTXH�HW�UpDOLVWH�ª�
6LEORW�LQ�>'pW��������@�
���>.OH�������@��HQ�V
DSSX\DQW�VXU�>-RQ��@��IRUPXOH�O
K\SRWKqVH�
TXH� ©� FH� VHQV� �JpQpUDO�� FODVVLILFDWHXU� Q
HVW� ILQDOHPHQW� TXH� OD�
FRQVpTXHQFH� GH� OD� FRQWUDLQWH� RQWRORJLTXH� TXL� YHXW� TXH� OH�
SDUWLFXOLHU�GpQRPPp�OH�VRLW�GDQV�XQH�FDWpJRULH�JpQpUDOH�ª��
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LQGLYLGXDOLVDQWH�� (Q� HIIHW�� O¶LQGLYLGXDOLVDWLRQ� HVW�
LPSRVVLEOH�GDQV�O¶DEVROX��� LO�IDXW�DSSDUWHQLU�j�XQ�JURXSH�
SRXU�SRXYRLU�HQVXLWH�HQ�rWUH�GpWDFKp��(W�FHWWH�FRQWUDLQWH�
RQWRORJLTXH�YD� WURXYHU�GHV� pFKRV�GDQV� OD� FDWpJRULVDWLRQ�
UpIpUHQWLHOOH�SDU�O¶$QW��

/RUVTXH�OH�ORFXWHXU�UpIqUH�j�XQH�SHUVRQQH�SDU�OH�ELDLV�GH�OD�
GpVLJQDWLRQ�LQGLYLGXDOLVDQWH�DQWKURSRQ\PLTXH��LO�VLJQDOH�
TX¶LO�FRQVLGqUH�O¶HQWLWp�YLVpH�GDQV�VRQ�LQGLYLGXDOLWp��'DQV�
O¶H[HPSOH���%XVK��XQ�SUpVLGHQW�TXL�SUHQG�SODLVLU�j�DEDLVVHU�
OHV� $UDEHV��� O¶LPSRUWDQW� FH� Q¶HVW� SDV� TX¶LO� H[LVWH� XQ�
LQGLYLGX�TXL�V¶DSSHOOH�%XVK�HW�TXH�OH�ORFXWHXU�OXL�RFWURLH�OH�
VWDWXW� G¶LQGLYLGX� PDLV� TXH� OH� FRWH[WH� GX� 1SU� PHW� HQ�
pYLGHQFH�TX¶LO�DSSDUWLHQW�VLPXOWDQpPHQW�j�OD�FDWpJRULH�GH�
UpIpUHQWV�SUpVLGHQW� HW� j� FHOOH� GHV� SHUVRQQHV� ©�TXL� SUHQG�
SODLVLU�j�DEDLVVHU�OHV�$UDEHV�ª���

&H�TXL�SULPH�GDQV�OD�QRPLQDWLRQ�SDU�O¶$QW�HVW�OH�UpVXOWDW�
GHV� GHX[� PRXYHPHQWV� VLPXOWDQpV� QpFHVVDLUHV� SRXU�
O¶LQGLYLGXDOLVDWLRQ�� 3DU� OH� SUHPLHU�� HQ� UDLVRQ� GH� VD�
SUpGLFDWLRQ� LQKpUHQWH�� OH� 1SU� VLWXH� O¶HQWLWp� QRPPpH� j�
O¶LQWpULHXU� G¶XQH� FODVVH� GH� UpIpUHQWV� DYHF� OHVTXHOV�
O¶LQGLYLGX� QRPPp� SDUWDJH� XQ� HQVHPEOH� GH�
FDUDFWpULVWLTXHV��'DQV�QRWUH�H[HPSOH��LO�QH�V¶DJLW�SDV�GHV�
FDWpJRULHV�©�ILOV�GH�%XVK�SqUH�ª��©�GpPRFUDWH�DPpULFDLQ�ª��
HWF��PDLV�GH�OD�FODVVH�GH�UpIpUHQWV�©�SUpVLGHQW�ª��UHVWUHLQWH�
SDU�OD�UHODWLYH�©�TXL�SUHQG�SODLVLU�j�DEDLVVHU�OHV�$UDEHV�ª��

&¶HVW�SDU� OH�GHX[LqPH�PRXYHPHQW�TXH� O¶$QW�GpWDFKH� OH�
UpIpUHQW� QRPPp� ²� SRVVpGDQW� OHV� FDUDFWpULVWLTXHV�
SUpVHQWpHV�SDU�O¶HQVHPEOH�GH�UpIpUHQWV�HQ�TXHVWLRQ�²�HW�
O¶LQGLYLGXDOLVH��$XWUHPHQW�GLW��OD�QRPLQDWLRQ�SDU�O¶$QW�QH�
VH�OLPLWH�SDV�j�O¶LQGLYLGXDOLVDWLRQ�GX�UpIpUHQW��FRPPH�OH�
SU{QHQW�OD�SOXSDUW�GHV�FRQFHSWLRQV�OLQJXLVWLTXHV��(Q�HIIHW��
LO�QH�IDXW�SDV�QpJOLJHU�TXH�F¶HVW�SDU�UDSSRUW�j�XQ�HQVHPEOH�
GH�UpIpUHQWV�²�HW�SDV�j�XQ�DXWUH�²�TXH�OH�UpIpUHQW�QRPPp�
HVW�VLQJXODULVp���

3DU� DLOOHXUV�� FHW� H[HPSOH� QRXV� SHUPHW� GH� PHWWUH� HQ�
pYLGHQFH� TXH� OD� UHSUpVHQWDWLRQ� GX� UpIpUHQW� TXL� HVW�
FRQVWUXLWH�SDU�OH�ELDLV�GX�GLVFRXUV�GpSHQG�HVVHQWLHOOHPHQW�
GX�UHJDUG�TXH�SRUWH� OH� ORFXWHXU�VXU� O¶HQWLWp�QRPPpH��(Q�
HIIHW��O¶DVSHFW�GX�SHUVRQQDJH�DFWXDOLVp�SDU�OH�1SU�GH�QRWUH�
H[HPSOH� ²� HW� H[SOLFLWp� SDU� O¶DSSRVLWLRQ� ²� DXUDLW� SX�
FRQGXLUH�GDQV�G¶DXWUHV�FRQWH[WHV�j�UHSUpVHQWHU�OH�UpIpUHQW�
FRPPH�XQ�©�FRPEDWWDQW�GX�WHUURULVPH�ª��

1RXV�SRXYRQV�GRQF�FRQFOXUH�TXH�VL�GDQV�OH�FDV�GX�1F�LO�
V¶DJLW� G¶LQFOXVLRQ� GX� UpIpUHQW� GDQV� XQH� FODVVH�� OD�
QRPLQDWLRQ�SDU�O¶$QW�D�FRPPH�EXW�OH�PRXYHPHQW�LQYHUVH�
j� VDYRLU� O¶H[WUDFWLRQ� GX� UpIpUHQW� G¶XQH� GHV� FODVVHV� j�
ODTXHOOH�LO�HVW�VXVFHSWLEOH�G¶DSSDUWHQLU��,FL��j�QRXYHDX�1P�
HW� 1SW� VH� GLVWLQJXHQW� O¶XQ� GH� O¶DXWUH�� VRXOLJQDQW� DORUV�
O¶LPSRUWDQFH� GH� GLVVRFLHU� O¶pWXGH� GH� FHV� GHX[� W\SHV� GH�
QRPV� DFWXDOLVpV� SRXUWDQW� HQ� FRQWH[WH�� YRLUH� PrPH� HQ�
FRWH[WH��LGHQWLTXH��&RPPH�O¶$QW��1P�HW�1SW�RSqUHQW�XQH�
FDWpJRULVDWLRQ�LQGLYLGXDOLVDQWH�DORUV�TXH�OH�1F�RSqUH�XQH�
FDWpJRULVDWLRQ�SUpGLFDWLYH��,O�V¶DJLW�HQ�HIIHW�SRXU�FKDTXH�
PDUTXH�HW�SRXU�FKDTXH�SURGXLW�SURSRVp�G¶rWUH�GLVWLQJXp�
GH�VHV�FRQFXUUHQWV�HW�G¶rWUH�LGHQWLILp�SDU�OH�SXEOLF��$LQVL�
5HQDXOW� Q¶HVW� SDV� SDUHLO� TXH� 3HXJHRW�� &LWURsQ�� HWF��� HW�
7ZLQJR�Q¶HVW�SDV�LGHQWLTXH�j�6D[R�SDU�H[HPSOH��2Q�LVROH�

ELHQ� OD� PDUTXH� RX� OH� SURGXLW� GH� O¶HQVHPEOH� GHV�
FRQFXUUHQWV�SDU�OH�SURFpGp�G¶LQGLYLGXDOLVDWLRQ���

6L�OH�1PS�RSqUH�ELHQ�XQH�H[WUDFWLRQ�GX�UpIpUHQW��FHOOH�FL�
QH�FRQFHUQH�SDV�XQH�FODVVH�FRPPH�OH�IDLW�O¶$QW��/H�1P�OXL��
H[WUDLW�OH�UpIpUHQW�G¶XQH�VRXV�FODVVH�DX�VHLQ�G¶XQH�FODVVH��
(Q�HIIHW��OHV�QRPV�pSRQ\PHV�FRPPH�5HQDXOW�SDU�H[HPSOH��
H[WUDLHQW� GH� OD� FODVVH� ©�YRLWXUH�ª� OD� VRXV�FODVVH� TXH�
FRQVWLWXH� O¶HQWUHSULVH� 5HQDXOW�� FODVVH� GHV� YRLWXUHV� GDQV�
ODTXHOOH�FRH[LVWHQW�OHV�VRXV�FODVVHV�&LWURsQ��2SHO��HWF��'H�
OD�PrPH� IDoRQ�� OHV� DXWUHV� W\SHV� GH�1P� FRPPH�&DLVVH�
G¶(SDUJQH�� H[WUDLHQW� GH� OD� FODVVH� ©�EDQTXH�ª� OD�
VRXV�FODVVH�FRQVWLWXpH�SDU�O¶HQWUHSULVH�&DLVVH�G¶(SDUJQH��
FODVVH�GHV�EDQTXHV�GDQV�ODTXHOOH�QRXV�WURXYRQV�pJDOHPHQW�
OHV�VRXV�FODVVHV�%13�3DULV��6RFLpWp�*pQpUDOH��HWF��

¬� XQH� VWUDWH� HQFRUH� LQIpULHXUH�� OHV� 1SW� H[WUDLHQW� GH� OD�
VRXV�FODVVH�GpVLJQpH�SDU�OH�1P��XQH�VRXV�VRXV�FODVVH��(Q�
DFWXDOLVDQW�7ZLQJR�RQ�H[WUDLW�XQH�VRXV�VRXV�FODVVH�GH� OD�
VRXV�FODVVH�©�5HQDXOW�ª��/H�1P�HVW�HQ�IDLW�O¶K\SHURQ\PH�
GX� 1SW� HW� O¶K\SRQ\PH� GX� QRP� JpQpULTXH� GpVLJQDQW� OD�
FODVVH��

1RWUH�DQDO\VH�QRXV�D�SHUPLV�GH�PHWWUH�HQ�pYLGHQFH�TXH��
PrPH� VL� j� SUHPLqUH� YXH� OD� GLFKRWRPLH� 1SU�1F� HVW�
VpGXLVDQWH��LO�HVW�ULVTXp�GH�YRXORLU�GpILQLU�WRXWHV�OHV�HQWLWpV�
FRQVWLWXDQW� OD� FODVVH�1SU� G¶XQH� IDoRQ� KRPRJqQH� HQ� OHV�
FRQVLGpUDQW� GH� IDoRQ� JOREDOH� FRPPH� GHV� pOpPHQWV�
GLDPpWUDOHPHQW�RSSRVpV�DX[�1F��&¶HVW�GDQV�FHW�HVSULW�TXH�
QRXV� DYRQV� WUDYDLOOp�� FH�TXL�QRXV� D�SHUPLV�GH� VRXOLJQHU�
TXH�OH�WUDLW�FRPPXQ�DX[�SUD[qPHV�FRQVLGpUpV�FRPPH�1SU�
HVW� OD� FDWpJRULVDWLRQ� LQGLYLGXDOLVDQWH�� SOXV� TXH� OD�
GpVLJQDWLRQ�ULJLGH�HW�OD�YDFXLWp�VpPDQWLTXH��&HSHQGDQW��VH�
OLPLWHU�XQLTXHPHQW�j�FH�WUDLW�SRXU�GpILQLU�OH�1SU�HVW�j�QRXV�
\HX[�WRXMRXUV�UpGXFWHXU��

/D�GHVFULSWLRQ�HQ�WHUPHV�GH�SURWRW\SLFDOLWp�SURSRVpH�GDQV�
OH�FDGUH�GH�OD�SUREOpPDWLTXH�GH�OD�FDWpJRULVDWLRQ�SRXUUDLW�
rWUH�WUDQVSRVpH�DX[�UpIOH[LRQV�VXU�OD�FDWpJRULH�QRPLQDOH��
/H�1PS�HQ�HVW�OD�GpPRQVWUDWLRQ��pWDQW�O¶K\EULGH�G¶XQ�1SU�
HW�G¶XQ�1F��FRQVWDW�TXL�QRXV�SHUPHW�G¶DLOOHXUV�G¶DYDQFHU�
GRUpQDYDQW�TXH�1P�HW�1SW�VRQW�GLIIpUHQWV��'¶DXWUH�SDUW��
FHWWH� K\EULGDWLRQ� HVW� GpMj� SUpVHQWH� GDQV� OH� 1SU� $QW�
SXLVTXH� OD� FDWpJRULVDWLRQ� UpIpUHQWLHOOH� RSpUpH� H[WUDLW�
O¶HQWLWp� QRPPpH� G¶XQH� FODVVH�� FH� TXL� LPSOLTXH� XQ�
PRXYHPHQW�FRQWUDLUH�j�FHOXL�RSpUp�SDU�OH�1F�TXL�OXL�LQFOXW�
OH� UpIpUHQW� GDQV� XQ� HQVHPEOH�� /D� QRPLQDWLRQ� Q¶HVW�
TX¶K\EULGDWLRQ���

/HV� GLIIpUHQWHV� HQWLWpV� OLQJXLVWLTXHV� FRQVWLWXDQW� OD�
FDWpJRULH� QRPLQDOH� SRXUUDLHQW� rWUH� HQYLVDJpHV� QRQ� SDV�
VHORQ�XQ�V\VWqPH�GH�GHJUp�GH�UHVVHPEODQFH�HW�G¶DIILQLWp�
PDLV�SOXW{W�VHORQ�GLIIpUHQWV�D[HV��DX�VWDGH�GH�QRWUH�pWXGH�
LOV� VRQW� DX�QRPEUH�GH� WURLV���PRWLYDWLRQ�GX� OLHQ� DYHF� OH�
UpIpUHQW��VWDWXW�VpPDQWLTXH�HW�FDWpJRULVDWLRQ�UpIpUHQWLHOOH��
TXL� VH� UHFRXSHQW�� GpFRXSDJH� TXL� Q¶HVW� SDV� SRXU� DXWDQW�
WRXMRXUV�QHW�HW�OLPSLGH��
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>'HW��@� 'pWULH��&���6LEORW�3���9HULQH��%����������7HUPHV�
HW� FRQFHSWV� SRXU� O
DQDO\VH� GX� GLVFRXUV�� 3RXU
XQH�DSSURFKH�SUD[pPDWLTXH��3DULV���&KDPSLRQ�

>-RQ��@� -RQDVVRQ� .�� �������� /H� QRP� SURSUH�
&RQVWUXFWLRQV� HW� LQWHUSUpWDWLRQV�� 'XFXORW���
/RXYDLQ�OD�1HXYH��

>.OH��@� .OHLEHU�*����������©�6XU�OD�GpILQLWLRQ�GHV�QRPV
SURSUHV� �� XQH� GL]DLQH� G¶DQQpHV� DSUqV�«� ª�� LQ
1RDLOO\��0��1RP� SURSUH� HW� QRPLQDWLRQ�� $FWHV
GX� FROORTXH� GH� %UHVW�� ������ DYULO� ������
.OLQFNVLHFN���3DULV��SS��������

>3HW��@� 3HWLW� *��� �j� SDUDvWUH�� ©�/H� QRP� GH� PDUTXH
GpSRVpH���QRP�SURSUH��QRP�FRPPXQ�HW�WHUPH�ª��
0HWD��

>6LE��@� 6LEORW�� 3�� �������� ©�6LJQLILDQFH� GX� QRP
SURSUH�ª��&DKLHUV�GH�SUD[pPDWLTXH�����

>6LE��@� 6LEORW�� 3�� �������� ©�1RPLQDWLRQ� HW� SURGXFWLRQ�
GH�VHQV�ª��LQ�/DQJDJHV������SS����������

9LHZ�SXEOLFDWLRQ�VWDWV9LHZ�SXEOLFDWLRQ�VWDWV


