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75$160(775( 

5(98(�75$16',6&,3/,1$,5( 
 

',5(&75,&(�'(�38%/,&$7,21 � 
0DU\VH�48$6+,(��0DvWUH�GH�&RQIpUHQFHV��6FLHQFHV�GH�O¶(GXFDWLRQ� 
 
6(&5(7$5,$7�'(�5('$&7,21 
5RJHU� (�� )2/,.28(�� 0DvWUH-$VVLVWDQW� 3KLORVRSKLH� 3ROLWLTXH�
$FKLOOH�&��$��.28$:2��$VVLVWDQW��6FLHQFHV�GH�O¶(GXFDWLRQ� 
 
&20,7(�6&,(17,),48(�(7�'(�/(&785(�� 

· 'DWq� )�� *%,.3,-%(1,66$1�� 3URIHVVHXU�� 6FLHQFHV� GH������
O¶(GXFDWLRQ��8QLYHUVLWp�GH�/RPp��7RJR 

· &ROHWWH� *(59$,6�� � 3URIHVVHXUH� +RQRUDLUH�� 6FLHQFHV� GH���
O¶(GXFDWLRQ��8QLYHUVLWp�GH�0RQWUpDO�3�4���&DQDGD� 

· 6HUJH�*/,7+2�� 3URIHVVHXU� /LWWpUDWXUH� $OOHPDQGH�� 8QLYHUVLWp�
GH�/RPp��7RJR�� 

· $GRYL� 1¶%XpNp� *2(+-$.8(�� 3URIHVVHXU�� +LVWRLUH�������
(FRQRPLTXH�� &KDLUH� 81(6&2� 5D\RQQHPHQW� GH� OD� SHQVpH��
DIULFDLQH� HW� SUpVHUYDWLRQ�GX�SDWULPRLQH�� �8QLYHUVLWp�GH�/RPp��
7RJR 

· *EDNOLD�(OYLV�.2)),��0DvWUH�GH�&RQIpUHQFHV��'LGDFWLTXH�GHV�
DUWV��(FROH�1RUPDOH�6XSpULHXUH��$ELGMDQ��&{WH�G¶,YRLUH 

· .RPL� .266,-7,75,.28�� 3URIHVVHXU�� $QWKURSRORJLH���������
8QLYHUVLWp�GH�/RPp��7RJR 

· *LOEHUW�9,1&(17��3URIHVVHXU�(PpULWH��3KLORVRSKLH��8QLYHUVLWp�
GH�6WUDVERXUJ��)UDQFH��� 

 
������180e52�,661��������-���� 
 
������$'5(66(�(7�&217$&76 
������3RXU�OHV�FRQWULEXWLRQV��YHXLOOH]�YRXV�DGUHVVHU�j�OD�UpGDFWLRQ���� 
������UHGDFWLRQ#UHYXHWUDQVPHWWUH�RUJ 
������7RXV�OHV�DXWUHV�UHQVHLJQHPHQWV�HW�FRQWDFWV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH���� 
������ZHE���ZZZ�UHYXHWUDQVPHWWUH�RUJ��� 



ϲ 

dZ�E^D�ddZ�͕�sŽůƵŵĞ�ϭ͕�EΣ�ϯ�-��:Ƶŝů-�ĞĐ�ϮϬϭϲ 

/,*1(�e',725,$/( 
 
/D� UHYXH� UHoRLW� GHV� DUWLFOHV� GDQV� WRXV� OHV� GRPDLQHV� GH� 6FLHQFHV� GH�
O¶+RPPH �VFLHQFHV� GH� O¶pGXFDWLRQ�� VRFLRORJLH�� KLVWRLUH� HW� DUFKpRORJLH�� SKLORVR�
SKLH��DQWKURSRORJLH��FRPPXQLFDWLRQ���PDLV�DXVVL�GDQV�WRXW�DXWUH�GRPDLQH�j�FRQ�
GLWLRQ�TXH�OD�WUDQVPLVVLRQ�VRLW�DX�F°XU�GH�OD�SUREOpPDWLTXH�GpYHORSSpH�� 
 

7URLV� W\SHV� GH� FRQWULEXWLRQV� VRQW� SXEOLpV� GDQV� OD� UHYXH� �� GHV� DUWLFOHV� UHQGDQW�
FRPSWH� GH� OD� UHFKHUFKH� XQLYHUVLWDLUH� HW� UpSRQGDQW� GRQF� DX[� QRUPHV� GHV� GLIIp�
UHQWHV�VFLHQFHV�GRQW�OD�UHYXH�VH�UpFODPH ��GHV�DUWLFOHV�IDLVDQW�pWDW�G¶XQH�UpIOH[LRQ�
GH� O¶DXWHXU� HW� TXL� SUHQQHQW�GRQF� OD� IRUPH�GH� FRXUWV� HVVDLV �� GHV� DUWLFOHV� IDLVDQW�
pWDW�G¶LQQRYDWLRQ�V��HQ�FRXUV�RX�SURSRVDQW�XQH�UpIOH[LRQ�SURVSHFWLYH�HQ�UpSRQVH�
j�WHOOH�RX�WHOOH�SUREOpPDWLTXH�G¶DFWXDOLWp�� 
 

3pULRGLFLWp 
/D�UHYXH�HVW�VHPHVWULHOOH��GHX[�QXPpURV�SDU�DQ��� 
 

3UpVHQWDWLRQ�GHV�DUWLFOHV 
7RXV� OHV� WH[WHV� VRQW� UpGLJpV� HQ� IUDQoDLV�� /D� ORQJXHXU� GHV� WH[WHV� HVW� GH� ��� ����
PRWV� DX� SOXV� �HVSDFHV�� FRRUGRQQpHV�� WLWUHV� HW� UpIpUHQFHV� ELEOLRJUDSKLTXHV� LQ�
FOXVHV��� 
/HV� WH[WHV�VRQW�SUpVHQWpV�HQ� WDLOOH���� ��j� LQWHUOLJQH����� OLJQH �� MXVWLILp ��HVSDFH�
PHQW ��DYDQW���SW��DSUqV���SW ��DYHF�PDUJHV�VXSpULHXUH��LQIpULHXUH��JDXFKH�HW�GURLWH�
GH������FP� 
7URLV�QLYHDX[�GH�WLWUH�VRQW�SHUPLV�HW�GRLYHQW�rWUH�QXPpURWpV�HW�PLV�HQ�IRUPH�VH�
ORQ�OHV�LQGLFDWLRQV�FL-GHVVRXV ��QLYHDX��� ��� ��QLYHDX��� ����� ��QLYHDX��� �������� 
 

&RPSRVLWLRQ� 
/H�WLWUH�FRQFLV�HW�H[SOLFLWH��/HV�QRPV�HW�SUpQRPV�GHV�DXWHXUV��OH�GpSDUWHPHQW�GH�
O¶RUJDQLVDWLRQ�GDQV�OHTXHO�LOV�H[HUFHQW�OHXU�DFWLYLWp�SXLV�OH�QRP�GH�O¶RUJDQLVDWLRQ�
HOOH-PrPH��/H�UpVXPp������PRWV�DX�PD[LPXP��HQ�IUDQoDLV�TXL�GpILQLW�O¶REMHW�HW�
OHV�REMHFWLIV�GH�O¶DUWLFOH��OD�PpWKRGH�XWLOLVpH�HW�OHV�UpVXOWDWV�REWHQXV�RX�OHV�FRQFOX�
VLRQV�GpJDJpHV���j���PRWV-FOpV��/H�WH[WH�DYHF�OHV�VRXV-WLWUHV����QLYHDX[�GH�WLWUH�DX�
PD[LPXP���/HV�UpIpUHQFHV�ELEOLRJUDSKLTXHV��/HV�QRWHV�GRLYHQW�rWUH�UDVVHPEOpHV�
VXU�XQH�SDJH�GLVWLQFWH��HQ�QXPpURWDWLRQ�FRQWLQXH��j�OD�ILQ�GX�GRFXPHQW��/HV�FRRU�
GRQQpHV�GH�WRXV�OHV�DXWHXUV ��DGUHVVH�SURIHVVLRQQHOOH�HW�pOHFWURQLTXH� 
 

*HVWLRQ�GHV�FRQWULEXWLRQV� 
3RXU�rWUH�SXEOLp�GDQV�7UDQVPHWWUH O¶DXWHXU�VRXPHW�XQ�DUWLFOH�FRQIRUPH�DX[�UqJOHV�
pGLWRULDOHV�GH�OD�UHYXH���MRLQW�XQH�SDUWLFLSDWLRQ�GH��� ����&)$�����HXURV�� 
 

/D� UpGDFWLRQ�� GDQV� XQ� GpODL� GH� TXDWUH� j� VL[� VHPDLQHV�� QRWLILH� VD� GpFLVLRQ� j�
O¶DXWHXU��7URLV�GpFLVLRQV�VRQW�SRVVLEOHV ��j�SXEOLHU�HQ�O¶pWDW���j�SXEOLHU�DSUqV�FRU�
UHFWLRQV��FHOOHV-FL�VRQW�LQGLTXpHV����UHIXVp��GHV�H[SOLFDWLRQV�VRQW�GRQQpHV�� 
 

7RXW�DXWHXU�D�GURLW�j�XQ�WLUp-j-SDUW�GH�VD�FRQWULEXWLRQ��� 



ϳ 

dZ�E^D�ddZ�͕�sŽůƵŵĞ�ϭ͕�EΣ�ϯ�-��:Ƶŝů-�ĞĐ�ϮϬϭϲ 

(',725,$/««««««««««««««««««««�«��«�«««««�� 

 5()/(;,216 
81(�5(&+(5&+(�()),&,(17(�(1�,17e*5$7,21�'(�/$�7(&+12/2�
*,(� '$16� /(� 6<67Ê0(� e'8&$7,)� $)5,&$,1 �� 'e),6� (7� 3(563(&�
7,9(6��&ROHWWH�*(59$,6���8QLYHUVLWp�GH�0RQWUpDO��&DQDGD��««««���«««���� 

5(*$5'�6<67e0,48(�685�/
(&5,785(�(7�/(�6$92,5�'8�3(83/(�
%e7e�'(�'$/2$��%28$%5(�*QRND�0RGHVWH��8QLYHUVLWp�)pOL[�+RXSKRXHW�����
%RLJQ\�GH�&RFRG\��&{WH�G¶,YRLUH�«««««««««««««��«««««������� 

 '266,(5 

/$� &20081,&$7,21� ','$&7,48(� $� /¶81,9(56,7( �� 63(&,),&,7(�
(7�3$5$',*0(6�,1129$176��0DU\VH�48$6+,(��8QLYHUVLWp�GH���/RPp������� 

&200(17�35e3$5(5�/(6�e78',$176�68%6$+$5,(16�¬�$))5217�
(5�/(6�63e&,),&,7e6�'(�/¶(16(,*1(0(17�683e5,(85�"�$NOHVVR�1$2�
HW�'RVVRX�$��.��'2*%(-6(0$128��8QLYHUVLWp�GH�/RPp�«���«��«««««������� 

 5(&+(5&+(  
(7$7� '(6� /,(8;� '(� /¶,17(*5$7,21� '(� /¶,1)250$7,48(� � '$16�
/¶(16(,*1(0(17� 6(&21'$,5(� $8� 72*2 �� &$6� '(6� &(*� 38%/,&6�
'8�&$1721�'¶$*2(-1<,9(�$�/20(��0DIREDWFKLH�1$172%��8QLYHUVLWp�GH�
/RPp�««««««««««�«««««���««««««««««««�����«����� 

/¶$33257� '(6� &,1e-&/8%6� '$16� /$� 75$160,66,21� '(6� 6$92,56� $8�
1,*(5��<RXVVRXID�+$/,'28�+$5281$��8QLYHUVLWp�$EGRX�0RXPRXQL��1LJHU���«����� 

/(6� 7,&� (1� $338,� ¬� /¶(16(,*1(0(17� '(� /$� *e2*5$3+,(� '$16�
/(6�e&2/(6�$)5,&$,1(6 ��&$6�'8�1,*(5��$JDLVVD�$66$*$<(��8QLYHUVL�
Wp�GH�.RXGRXJRX���%XUNLQD�)DVR��HW�&DQGLGH�$FKLOOH�$\D\L�.28$:2��8QLYHUVLWp�GH�
/RPp�«««««««�«««««««««««««««««««««««����� 

�������������������������������������������������1275(�(48,3(�'(�5(&+(5&+( 

$&7,9,7(6�«««««««�«�««««««««««««««««««������ 

6287(1$1&(6�««««««««««�����««���««««««««���««����� 

:+$76$33 �� 81� (1-(8� '¶(16(,*1(0(17�$335(17,66$*(� (1�
$)5,48(ௗ"� (148Ç7(� $835Ê6� '(6� $&7(856� 6&2/$,5(6� $8� %e1,1��
6HUJH�$UPHO�$77(128.21��8QLYHUVLWp�G¶$ERPH\-&DODYL��%pQLQ���0RGLER�&28�
/,%$/<�� 8QLYHUVLWp� $EGRX� 0RXPRXQL� GH� 1LDPH\� �1LJHU��� 7KLHUU\� .$56(17,��
8QLYHUVLWp�GH�0RQWUpDO��&DQDGD��«««««�««««««««««««««����� 

7,&�(7�,1129$7,21�'$16�/(6�81,9(56,7(6�$)5,&$,1(6 ��$1$/<6(�
'8� 5()(5(1&(0(17� '(6� '2&80(176� 180(5,48(6� '$16� /(6�
352'8&7,216� 6&,(17,),48(6� 68%6$+$5,(11(6�� 'RVVRX� '2*%(-
6(0$128��8QLYHUVLWp�GH�/RPp�««««««««««««««�«««««���� 

3285� 81(� &255(&7,21� ()),&$&(� '(� /¶(;35(66,21� (&5,7(� (1�
)5$1d$,6��-HDQ-&ODXGH�+2810(128��8QLYHUVLWp�GH�3RUWR-1RYR��%pQLQ��«��� 

DODJI
Texte surligné 
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:+$76$33 ��81�(1-(8�'¶(16(,*1(0(17�
$335(17,66$*(�(1�$)5,48(ࣟ"�(148Ç7(�$835Ê6�'(6�

$&7(856�6&2/$,5(6�$8�%e1,1 
6HUJH�$UPHO�$77(128.21� 

8QLYHUVLWp�G¶$ERPH\-&DODYL��%pQLQ� 
 

0RGLER�&28/,%$/< 
8QLYHUVLWp�$EGRX�0RXPRXQL�GH�1LDPH\��1LJHU� 

 

7KLHUU\�.$56(17, 
8QLYHUVLWp�GH�0RQWUpDO��&DQDGD� 

5e680e 
 
/D�SUpVHQWH�pWXGH�VH�SURSRVH�GH�PRQWUHU�
O¶LPSRUWDQFH� GH�:KDWV$SS� GDQV� OH� SUR�
FHVVXV� G¶DFTXLVLWLRQ� GHV� VDYRLUV� HW� GHV�
FRQQDLVVDQFHV�� (OOH� WHQWH� GH� PRQWUHU�
TX¶XQ�FKDQJHPHQW�GH�UHJDUG�HW�GH�SHUV�
SHFWLYH� GHV� DFWHXUV� GH� O¶pGXFDWLRQ�� QR�
WDPPHQW� GHV� DSSUHQDQWV� HW� GHV� HQVHL�
JQDQWV�� YLV-j-YLV� GH�:KDWV$SS� V¶LPSRVH�
HQ�$IULTXH��3RXU� FH� IDLUH�� HOOH� V¶HVW� DS�
SX\pH�VXU�XQH�DSSURFKH�TXDOLWDWLYH�HW�XQ�
pFKDQWLOORQ�QRQ�DOpDWRLUH�GH�����SDUWLFL�
SDQWV� �WRXV� GHV� DFWHXUV� VFRODLUHV� EpQL�
QRLV�� SURYHQDQW� GH� WURLV� JURXSHV� RX� IR�
UXPV�DFWLIV� VXU�:KDWV$SS��/HV� UpVXOWDWV�
LQGLTXHQW� TXH� OHV� UpSRQGDQWV� RQW� XQH�
FRQQDLVVDQFH� ILQH� GHV� XVDJHV� TXH�
:KDWV$SS� SRXUUDLW� RIIULU� DX� SURFHVVXV�
G¶HQVHLJQHPHQW�DSSUHQWLVVDJH��HW��SDU�OD�
PrPH� RFFDVLRQ�� RQW� XQH� RSLQLRQ� FRQFL�
OLDQWH�j�O¶pJDUG�GH�FHWWH�WHFKQRORJLH��(Q�
RXWUH�� LOV� RQW� UHFRQQX� j� :KDWV$SS� GHV�
DWRXWV�G¶DSSUHQWLVVDJH�PRELOH��,O�GHYLHQW�
DLQVL�RSSRUWXQ�G¶H[KRUWHU�OHV�DXWRULWpV�HW�
DXWUHV� DFWHXUV� VFRODLUHV� j� LQWHUURJHU�
O¶LQWpUrW� GH� PDLQWHQLU� O¶LQWHUGLFWLRQ� GX�
WpOpSKRQH� PRELOH� j� O¶pFROH� HQ� $IULTXH��
1H� GHYUDLW-LO� SDV� V¶DJLU� SOXW{W� GH� VRQ�
XVDJH�G¶XQH�IDoRQ�UHVSRQVDEOH�j�O¶pFROH
ࣟ" 
 

0RWV-FOpV ��:KDWV$SS��HQVHLJQHPHQW�
DSSUHQWLVVDJH��XVDJHV��WpOpSKRQH�PRELOH��
%pQLQ� 
 

$%675$&7 
 
7KLV�ZRUN�DLPV� WR� VKRZ� WKH� LPSRUWDQFH�
RI� :KDWV$SS� LQ� WKH� SURFHVV� RI�
NQRZOHGJH� DQG� OHDUQLQJ�� +H� WULHV� WR�
VKRZ� WKDW�D�FKDQJH�RI�RXWORRN�DQG�SHU�
VSHFWLYH� RI� HGXFDWLRQ� PDLQ� DFWRUV�� LQ�
FOXGLQJ� VWXGHQWV� DQG� WHDFKHUV� DERXW�
:KDWV$SS� LV�QHHGHG� LQ�$IULFD��)RU� WKLV��
KH�UHOLHG�RQ�D�TXDOLWDWLYH�DSSURDFK�DQG�
D� VDPSOH� RI� ���� SDUWLFLSDQWV� �DOO� %HQL�
QHVH� VFKRRO� DFWRUV�� IURP� WKUHH� DFWLYH�
JURXSV� RU� IRUXPV� RQ� :KDWV$SS�� 7KH�
UHVXOWV� LQGLFDWH� WKDW� UHVSRQGHQWV� KDYH�
GHWDLOHG� NQRZOHGJH� RI� WKH� XVHV� WKDW�
:KDWV$SS� FRXOG� RIIHU� WKH� WHDFKLQJ� DQG�
OHDUQLQJ�SURFHVV��DQG��DW� WKH�VDPH�WLPH��
KDYH� VKRZQ� D� SRVLWLYH� RSLQLRQ� IRU� WKLV�
WHFKQRORJ\�� ,Q�DGGLWLRQ�� WKH\�UHFRJQL]HG�
:KDWV$SS� RI�PRELOH� OHDUQLQJ� VWUHQJWKV��
+HQFH��SURPSW�WKH�DXWKRULWLHV�DQG�RWKHU�
HGXFDWLRQ� VWDNHKROGHUV� WR� TXHVWLRQ� WKH�
GHVLUDELOLW\� RI� PDLQWDLQLQJ� WKH� EDQ� RQ�
PRELOH� SKRQHV� LQ� VFKRROV� LQ� $IULFD��
6KRXOG� LW� QRW� EH� UDWKHU� LWV� XVH� LQ� D� UH�
VSRQVLEOH�PDQQHU�DW�VFKRRO" 
 
.H\ZRUGV�� :KDWV$SS�� WHDFKLQJ�
OHDUQLQJ� SUDFWLFHV�� PRELOH� SKRQHV�� %H�
QLQ� 

DODJI
Texte surligné 
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,1752'8&7,21 
 
/RLQ�GH�UHSUpVHQWHU�XQ�SKpQRPqQH�
PDUJLQDO�GH�OD�YLH�VRFLDOH��OD�FRP�
PXQLFDWLRQ� UpDOLVpH� DX� PR\HQ� GH�
:KDWV$SS� IDLW� GpVRUPDLV� SDUWLH�
LQWpJUDQWH�GH�QRV�PDQLqUHV�G¶LQWH�
UDJLU�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��
/DQFp�HQ�������:KDWV$SS�HVW�GH�
YHQX� WUqV� UDSLGHPHQW� SRSXODLUH�
�%RXKQLN�HW�'HVKHQ������� �� LO�HVW�
XWLOLVp� GDQV� SOXV� GH� ���� SD\V�
�&RKDYL�� ����� DYHF� XQ� VFRUH�
PR\HQ� GH� ��� PLOOLDUGV� GH� PHV�
VDJHV� HQYR\pV� TXRWLGLHQQHPHQW�
�7]XN�� ������� (Q� O¶HVSDFH� GH�
TXHOTXHV� DQQpHV�� O¶DSSOLFDWLRQ� ©ௗ
:KDWV$SSௗª� HVW� GHYHQXH� LQFRQ�
WRXUQDEOH� DXSUqV� GHV� MHXQHV� YRLUH�
GH�PLOOLHUV�G¶DGXOWHV��(OOH�HVW�SUp�
VHQWH� VXU� SUHVTXH� WRXV� OHV� WpOp�
SKRQHV� LQWHOOLJHQWV�� OHV� WDEOHWWHV�
pOHFWURQLTXHV� HW�PrPH� VXU� OHV� RU�
GLQDWHXUV�� 0DGGHQ�� /HQKDUW��
&RUWHVL�HW�*DVVHU��������RQW�SUpFL�
Vp� TXH� �� ��GHV� DGROHVFHQWV� SRV�
VqGHQW� XQ� WpOpSKRQH� FHOOXODLUH��
�� �� SRVVqGHQW� XQ� WpOpSKRQH� LQ�
WHOOLJHQW�� �� �� SRVVqGHQW� XQH� WD�
EOHWWH�pOHFWURQLTXH���� ��RQW�DFFqV�
j� ,QWHUQHW� j� OD� PDLVRQ�� HW� TXH� GH�
�� ��j��� ��GHV�DGROHVFHQWV�XWLOL�
VHQW�SUHVTXH�XQLTXHPHQW�OHXU�WpOp�
SKRQH� FHOOXODLUH� SRXU� DFFpGHU� j�
,QWHUQHWௗ� 
2ULJLQHOOHPHQW� FRQoX� SRXU� OH� MHX�
HW�OH�GLYHUWLVVHPHQW��LO�V¶HVW�UpYpOp�
XQ� RXWLO� G¶HQVHLJQHPHQW�
DSSUHQWLVVDJH��/D�OLWWpUDWXUH�VFLHQ�
WLILTXH� OXL� DWWULEXH� GHV� YHUWXV� HQ�

pGXFDWLRQ� �0RUHO� HW� *XU\HY��
�������*LOOHW�HW�/L��������RQW�TXD�
OLILp� FHWWH� UpYROXWLRQ� G¶©ௗ
(QYLURQQHPHQWV� SHUVRQQHOV� G¶DS�
SUHQWLVVDJH� �(3$�ௗª� �S� ������
&RPPH� OH� PRQWUH� OD� )LJXUH ��� OD�
WHFKQRORJLH�:KDWV$SS� IDYRULVH� OH�
SDUWDJH� GH� SOXV� GH� ���� PLOOLRQV�
G¶LPDJHV� HW� GH� SOXV� GH� ���� PLO�
OLRQV�GH�YLGpRV�TXRWLGLHQQHPHQW� 
 
),*85(����$IILFKH�SXEOLFLWDLUH�

YDQWDQW�:KDWV$SS 
 

 
�6RXUFH ��KWWS���ZZZ�ZKDWVDSSIRU�RUJ�IDFWV�

ZKDWVDSS-HGXFDWLRQ� 
 

(Q� $IULTXH�� O¶XWLOLVDWLRQ� GH� FHWWH�
DSSOLFDWLRQ�HVW�DXVVL�SKpQRPpQDOH�
TXH� OD� SpQpWUDWLRQ� H[SRQHQWLHOOH�
GH�OD�WpOpSKRQLH�PRELOH��3DUDGR[D�
OHPHQW�� FHWWH� DSSOLFDWLRQ� VL� RPQL�
SUpVHQWH� GDQV� OD� YLH� GHV� DSSUH�
QDQWV�� HW� j� ODTXHOOH� LO� HVW� VRXOLJQp�
GHV� SRWHQWLHOV� HQ� pGXFDWLRQ�� HQ�
HQVHLJQHPHQW�DSSUHQWLVVDJH�
pYDOXDWLRQ�� F{WRLH� O¶pFROH� VDQV�
SRXYRLU� \� HQWUHU�� 3UHVTXH� SDUWRXW��
OH�WpOpSKRQH�SRUWDEOH�HVW�LQWHUGLW�j�
O¶pFROH�� /HV� DSSUHQDQWV� VRQW� OHV�
SULQFLSDX[�XWLOLVDWHXUV�GHV�UpVHDX[�
VRFLDX[� QXPpULTXHV� �2¶.HHIIH� HW�
&ODUNH-3HDUVRQ�� ������� /D� WUqV�
SUHVWLJLHXVH� %(&7$� ������� D�
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PDUWHOp�TXH�GHV�IRUPDWLRQV�VXU�OHV�
DSSUHQWLVVDJHV� GH� PpWKRGHV� G¶HQ�
VHLJQHPHQW�IRQGpHV�VXU�OD�FROODER�
UDWLRQ�HW�OHV�SpGDJRJLHV�DFWLYHV�RQW�
PRQWUp� O¶HIILFDFLWp� GHV� WHFKQROR�
JLHV�� ,O� IDXW� QRWHU� TXH� VL� OD� UH�
FKHUFKH� VXU� OHV� UpVHDX[� VRFLDX[�
QXPpULTXHV� FRQFHUQDQW� GHV� FRP�
PXQDXWpV�VFLHQWLILTXHV�WUqV�YDULpHV�
H[LVWH��OHV�WUDYDX[�VXU�OH�FDV�VSpFL�
ILTXH� GH� :KDWV$SS� HQ� UDSSRUW�
DYHF�O¶HQVHLJQHPHQW�DSSUHQWLVVDJH�
HQ� $IULTXH� VRQW� HQFRUH� UDUHV�� /D�
TXHVWLRQ� GH� OD� SUpVHQWH� UH�
FKHUFKH HVW� OD� VXLYDQWH �� FRPPHQW�
O¶LQWpJUDWLRQ�GH�:KDWV$SS�DX�SUR�
FHVVXV� G¶HQVHLJQHPHQW�
DSSUHQWLVVDJH� HVW-HOOH� SHUoXH� SDU�
OHV�DFWHXUV�VFRODLUHV�DIULFDLQVௗ" 
 
��352%/(0$7,48( 
 
����:KDWV$SS��XQ�RXWLO�G¶HQVHL�
JQHPHQW�DSSUHQWLVVDJH� YRLUH�
G¶DSSUHQWLVVDJH� PRELOH� HQ�
$IULTXHௗ" 
 

������ 8QH� SRSXODWLRQ� VFRODLUH�
DIULFDLQH�GH�SOXV�HQ�SOXV�WHFKQL�
FLVpH 

 

'HSXLV� O¶DYqQHPHQW� GH� O¶,QWHUQHW�
HW�GX�WpOpSKRQH�PRELOH�HQ�$IULTXH��
OH� FRQWH[WH� VRFLRWHFKQLTXH� GH�
YLHQW��GH�SOXV�HQ�SOXV��G\QDPLTXH��
&H�TXL�HQJHQGUH�GH�QRXYHDX[�Gp�
ILV� HQ� PDWLqUH� GH� FRPPXQLFDWLRQ�
PpGLDWLVpH� �%pFKp�� ������� /D� GLI�
IXVLRQ� GH� FHV� WHFKQRORJLHV� SUR�
JUHVVH� FRQVLGpUDEOHPHQW�
�0DWFKLQGD�� ������� 3RXU� SUHXYH��

DX� &DPHURXQ� SOXV� GH� �� �� GHV�
PpQDJHV� SRVVqGHQW� XQ� WpOpSKRQH�
SRUWDEOH� FRQWUH� VHXOHPHQW� � ��GH�
&DPHURXQDLV� TXL� Q¶HQ� RQW� SDV� GX�
WRXW� �0,13267(/�,16�� �������
/HV�GRQQpHV�RQW�pJDOHPHQW�SUpFLVp�
TXH� �� �� GH� MHXQHV� kJpV� GH� SOXV�
GH� ��� DQV� RQW� GpMj� HQWHQGX�SDUOHU�
GH�QRXYHOOHV� WHFKQRORJLHV�HW�RQW�j�
O¶pJDUG� GX� WpOpSKRQH� PRELOH� GHV�
UHSUpVHQWDWLRQV� SRVLWLYHV� �%pFKp��
�������3DU�DLOOHXUV��OH�WDX[�GH�SRV�
VHVVLRQ�GH�FHW�RXWLO�FKH]�OHV�pOqYHV�
HVW�GH��� ���FH�TXL�IDLW�G¶HX[�XQH�
FDWpJRULH� G¶XVDJHUV� SULYLOpJLpV� GX�
WpOpSKRQH� SRUWDEOH� GDQV� FH� FRQ�
WH[WH� �0LVVH�� ������� &H� WDEOHDX�
HVW��j�SHX�SUqV��OH�PrPH�GDQV�O¶HQ�
VHPEOH�GHV�SD\V�HQ�$IULTXH�VXEVD�
KDULHQQH�� ,O� \�D�SUqV�G¶XQH�GpFHQ�
QLH�GpMj�TX¶XQH�pWXGH�PHQpH�j�'D�
NDU� �6pQpJDO�� SDU�.DUVHQWL�� 5DE\��
9LOOHQHXYH� HW� *DXWKLHU� ������� D�
UpYpOp� TXH� �� ��GHV� O\FpHQV� SRV�
VqGHQW� XQ� FRPSWH� GH� PHVVDJHULH�
pOHFWURQLTXH�� ©ௗ/¶DGRSWLRQ� GHV�
WHFKQRORJLHV� PRELOHV� HW� OH� WDX[�
G¶LQVFULSWLRQ�DX�VHUYLFH�GH�UpVHDX�
WDJH� HQ� OLJQH� SDU� OHV� DGROHVFHQWV�
GpSDVVHQW� XQ� WDX[� UHFRUG� FKDTXH�
DQQpHௗª� �1DIIL� HW�'DYLGVRQ��������
S� ��� 
8Q�VRQGDJH�D�GpPRQWUp�TXH��� ��
GHV� DGROHVFHQWV� VH� FRQQHFWHQW� j�
OHXU� UpVHDX�VRFLDO� IDYRUL�DX�PRLQV�
XQH� IRLV�SDU� MRXU� HW� TXH��� ��GHV�
MHXQHV�OH�IRQW�SOXV�GH����IRLV�TXR�
WLGLHQQHPHQW� �&RPPRQ� 6HQVH�
0HGLD�� ������� /H� VLWH� )DFHERRN�
HVW� WUqV� SRSXODLUH� DXSUqV� GHV�



ϵϬ 

dZ�E^D�ddZ�͕�sŽůƵŵĞ�ϭ͕�EΣ�ϯ�-��:Ƶŝů-�ĞĐ�ϮϬϭϲ 

MHXQHV� �.RXWRX�� ����ௗ�� 0LDQ� %L��
�������FDU�LO�OHXU�RIIUH�O¶RSSRUWXQL�
Wp� GH� VH� GLYHUWLU�� PDLV� pJDOHPHQW�
GH� FRPPXQLTXHU� HQWUH� HX[�
�2¶.HHIIH� HW� &ODUNH-3HDUVRQ��
������� &HV� WHFKQRORJLHV� JpQqUHQW�
XQH� QRXYHOOH� JpQpUDWLRQ� G¶DSSUH�
QDQWV� HW� FKDUULHQW� XQH� FXOWXUH�
�3HWU\�� ������ HW� XQ� ODQJDJH�
�'LEDNDQD�� ������ QRX�
YHDX[ FRPPH� ©ௗWHFKQRSKLOHVௗª�� ©ௗ
JpQpUDWLRQ� EUDQFKpHௗª� RX� ©ௗ
EUDQFKp� HQ� FRQWLQXௗª�� TXL� SHUPHW�
WHQW� GH� OHV� GpWHUPLQHU� �)OXFNLJHU��
�������)L]H��������D�H[SOLTXp�TXH�
OH� WpOpSKRQH� SRUWDEOH� FRQVWLWXH�
SRXU�HX[�XQ�IRUPLGDEOH�LQVWUXPHQW�
GH�VRFLDELOLWp�HW�G¶LGHQWLWp� 
 
������8QH�RPQLSUpVHQFH�GX�WpOp�
SKRQH�SRUWDEOH�HQ�$IULTXH 

 
'HSXLV� ������ &KHYDOLHU� HW� 2XH�
GUDRJR��VH�UpIpUDQW�j�O¶8QLRQ�LQWHU�
QDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��
DYDLHQW� LQGLTXp� TX¶HQ� $IULTXH�
VXEVDKDULHQQH�� OH� QRPEUH� G¶DERQ�
QpV�j�OD�WpOpSKRQLH�PRELOH�D�FRQQX�
XQH� FURLVVDQFH� GH� SOXV� GH� ��� ��
HQWUH� OHV� DQQpHV ����� HW� ������
&¶HVW� O¶XQ� GHV� VHFWHXUV� OHV� SOXV�
IORULVVDQWV� HQ� $IULTXH� �&KHYDOLHU�
HW�2XpGUDRJR���������/H�WpOpSKRQH�
PRELOH�SDU� VHV� VHUYLFHV� UDSLGHV� HW�
PRLQV�FR�WHX[�HVW�GHYHQX�WUqV�SR�
SXODLUH�HQ�$IULTXH�DXVVL�ELHQ�GDQV�
OHV�UpJLRQV�FLWDGLQHV�HW�UXUDOHV��&H�
FRQVWDW� HVW� SDUWDJp� SDU� 'LDJQH� HW�
/\��������TXL�RQW�H[SOLTXp�TXH�OH�
UHYHQX� VHPEOH� rWUH� XQ� IDFWHXU� HV�

VHQWLHO�GDQV� O¶DFFqV�HW� O¶XWLOLVDWLRQ�
GHV� WHFKQRORJLHV�� QRWDPPHQW� GX�
WpOpSKRQH� SRUWDEOH� HQ� $IULTXH��
3RXU� OHXU� SDUW�� 1LMLPEHUH��
0EZD\LED� HW�'D\LVKLPL\H� �������
RQW� PRQWUp� TX¶DFWXHOOHPHQW�� FHWWH�
WHFKQRORJLH� HVW� SDUDGR[DOHPHQW�
XWLOLVpH�DXVVL�ELHQ�SDU�FHX[�TXL�QH�
VDYHQW� QL� OLUH� QL� pFULUH� VDQV� O¶DLGH�
GH� OHXUV� YRLVLQV� RX� GH� OHXUV� HQ�
IDQWV�� ,OV� OHV� XWLOLVHQW� GDQV� OHV�
FKDPSV� RX� GHUULqUH� OHV� YDFKHV��
'DQV�XQH�pWXGH�VXU� OHV�XVDJHV�VR�
FLDX[� GH� WpOpSKRQHV� SRUWDEOHV� HW�
OHV� QRXYHOOHV� VRFLDELOLWpV� DX�&RQ�
JR��'LEDNDQD��������D�LQGLTXp�TXH�
FHW� RXWLO� HVW� j� O¶RULJLQH� G¶LPSRU�
WDQWV� ERXOHYHUVHPHQWV� GX� IRQF�
WLRQQHPHQW� VRFLDO� KDELWXHO� HQ�
$IULTXH��6HORQ�O¶DXWHXU��DX-GHOj�GH�
VRQ� U{OH�SULQFLSDO�G¶RXWLO�GH�FRP�
PXQLFDWLRQ�� OH� WpOpSKRQH� SRUWDEOH�
D�XQH�JUDQGH�LQIOXHQFH�VXU�OHV�UDS�
SRUWV�KXPDLQV�DX�VHLQ�GH�OD�VRFLp�
Wp�� /¶XVDJH� GX� WpOpSKRQH�� FRQWUDL�
UHPHQW�j�FHOXL�G¶DXWUHV�PpGLDV��HVW�
WRXMRXUV� LQVpUp� GDQV� GHV� DFWLYLWpV�
IDPLOLDOHV�� DPLFDOHV�� DPRXUHXVHV��
FRPPHUFLDOHV�RX�SURIHVVLRQQHOOHV��
YRLUH� GH� OXWWH� FRQWUH� O¶LQVpFXULWp��
HWF�� 6HORQ� FHW� DXWHXU� �'LEDNDQD��
������� LO� HVW� WUqV� FRXUDQW� TXH�
PrPH�GHV�SHUVRQQHV�TXL�Q¶DYDLHQW�
MDPDLV� XWLOLVp� XQ� WpOpSKRQH� IL[H�
DXSDUDYDQW� VRLHQW� DXMRXUG¶KXL� HQ�
SRVVHVVLRQ� G¶XQ� WpOpSKRQH� SRU�
WDEOH �� LO� \� HQ� D� PrPH� EHDXFRXS�
SDUPL� HX[� TXL� SRVVqGHQW� XQ� WpOp�
SKRQH� SRUWDEOH� VDQV� DYRLU� GH�
O¶pOHFWULFLWp� j� OD� PDLVRQ� SRXU� UH�
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FKDUJHU� OD� EDWWHULH� �'LEDNDQD��
������VDQV�FRPSWHU�TX¶XQH�PrPH�
SHUVRQQH�SHXW�GpWHQLU�MXVTX¶j�WURLV�
WpOpSKRQHV�SRUWDEOHV� 
 
������ 8QH JRXYHUQDQFH� ©ௗ
WHFKQRFUDWLTXH� HW� GpWHUPLQLVWHௗª�
GX�WpOpSKRQH�SRUWDEOH�j�O¶pFROH 

 

/¶DSSOLFDWLRQ� :KDWV$SS� IRQF�
WLRQQH� VXU� OHV� WHUPLQDX[� PRELOHV�
GH� W\SH� DQGURwGH�� QRWDPPHQW� OHV�
WpOpSKRQHV� SRUWDEOHV� LQWHOOLJHQWV��
6L�OHV�DSSUHQDQWV�\�RQW�DFFqV�IDFL�
OHPHQW�GDQV� OHV�HVSDFHV� IDPLOLDX[�
HW� SDUIRLV� GDQV� FHUWDLQV� HVSDFHV�
SXEOLFV�� LO� HQ� YD� DXWUHPHQW� GDQV�
OHV� pFROHV� HW� FROOqJHV�R�� OHXU�SRUW�
HW� OHXU�XVDJH�VRQW� IUDSSpV�G¶LQWHU�
GLFWLRQ� DEVROXH�� �$WWHQRXNRQ��
.DUVHQWL��/HSDJH�������� 
%pFKp��������D�DERUGp�OD�TXHVWLRQ�
GH�O¶LQWHUGLFWLRQ�GX�WpOpSKRQH�SRU�
WDEOH�j�O¶pFROH�HQ�$IULTXH�j�WUDYHUV�
VRQ�DUWLFOH�LQWLWXOp�©ௗ/HV�pOqYHV�GH�
0DURXD� �&DPHURXQ�� HW� O¶LQWHUGLF�
WLRQ� GX� WpOpSKRQH� j� O¶pFROH ��2SL�
QLRQV� HW� VWUDWpJLHV� GH� GpWRXUQH�
PHQW��3RXU�XQH�JRXYHUQDQFH�WHFK�
QR-VFRODLUH� V\VWpPLTXH� HW� SDUWLFL�
SDWLYHࣟª�� &¶HVW� OXL� TXL� D� TXDOLILp�
FHWWH� PHVXUH� G¶XQH� JRXYHUQDQFH�
WHFKQRFUDWLTXH� HW� GpWHUPL�
QLVWH �%pFKp�� ������ GX� WpOpSKRQH�
SRUWDEOH� j� O¶pFROH�� (Q� HIIHW�� VHORQ�
O¶DXWHXU� HPERLWDQW� OH� SDV� j�%DURQ�
HW� %UXLOODUG� �������� OD� GpPDUFKH�
WHFKQRFUDWLTXH�HW�GpWHUPLQLVWH�PHW�
IDFH� j� IDFH� GHV� XVDJHUV� SUHVFULS�
WHXUV� G¶XVDJHV� j� G¶DXWUHV� XVDJHUV��
(OOH�VHUDLW�SOXV�HQFOLQH�j�O¶DIILUPD�

WLRQ� GH� OD� IRUFH� HW� GH� OD� FDSDFLWp�
LQWULQVqTXHV� GH� OD� GpFLVLRQ� TX¶j�
V¶LQWpUHVVHU� DX[� FRPSpWHQFHV� HW�
H[SpULHQFHV� GHV� DSSUHQDQWV�� /D�
FRQIRUPLWp� j� XQ� V\VWqPH� GH� SUHV�
FULSWLRQV�FRPSRUWH�XQH�SDUW�GH�VL�
JQLILFDWLRQ�VRFLDOH� �.DSODQ��������
HW� ©ௗFRQWULEXH� j�PLQLPLVHU� OH� U{OH�
MRXp� SDU� OHV� XWLOLVDWHXUV� >«@� VXU�
OHV� XVDJHV� HW� OHV� SUHVFULSWLRQV� TXL�
VRQW� IDLWV� GHV� WHFKQRORJLHV
ௗª��3HUULDXOW��������S� ��� 
 
������ :KDWV$SS �� JDJH� G¶HQVHL�
JQHPHQW�DSSUHQWLVVDJH 

 

:KDWV$SS� HVW� DYDQW� WRXW� XQH� DS�
SOLFDWLRQ� GH� PHVVDJHULH� �RX� FKDW��
UpVHUYpH� DX[� WpOpSKRQHV� LQWHOOL�
JHQWV�� ,O� HVW� XWLOLVDEOH� Q¶LPSRUWH�
R��� Q¶LPSRUWH� TXDQG�� &H� TXL� FRU�
UHVSRQG� DX� FRQFHSW� PrPH� G¶DS�
SUHQWLVVDJH� PRELOH� IRQGp� VXU� OD�
PRELOLWp� HW� OD� IOH[LELOLWp� GH� O¶DS�
SUHQWLVVDJH��$LQVL��DYHF� OHV� WHUPL�
QDX[�PRELOHV��O¶DSSUHQDQW�HVW�UHOD�
WLYHPHQW� OLEUH� GH� JpUHU� VRQ� DS�
SUHQWLVVDJH�TXL�SRXUUD� rWUH� UpDOLVp�
Q¶LPSRUWH� TXDQG� �OH� PRPHQW�� HW�
Q¶LPSRUWH� R�� �OH� OLHX�� GH� VRQ�
FKRL[��&H� TXL� DFFURvW� VRQ� DXWRQR�
PLH�GDQV�OH�SURFHVVXV�GX�FRQVWUXLW�
GHV� FRQQDLVVDQFHV� HW� GH� O¶DFTXLVL�
WLRQ�GHV� VDYRLUV��&H� IDLVDQW�� LO�Gp�
YHORSSH� GHV� FRPSpWHQFHV� FRQ�
QH[HV� DXVVL� ELHQ� LQIRUPDWLTXHV�
TXH� WHFKQLTXHV�� (Q� SOXV�� O¶DSSUH�
QDQW�DLJXLVH�VRQ�DSWLWXGH�j�OD�FRP�
PXQLFDWLRQ� HW� j� OD� UHFKHUFKH�
G¶LQIRUPDWLRQV�HQ�OLJQH� 
/HV� SULQFLSDX[� UpVHDX[� VRFLDX[�
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H[LVWDQWV� HW� OHV� SOXV� FRQQXV� VRQW�
)DFHERRN�� 7ZLWWHU� HW� :KDWV$SS��
&HV� GHUQLHUV� VRQW� GHV� RXWLOV� TXL�
UpSRQGHQW� j� GHV� EHVRLQV� pGXFDWLIV�
�/H� 0RQGH�� ������� %HOKRXFKHW�
������� HQ� GLVWLQJXH� TXDWUH�� j� VD�
YRLU � 
· 5DSSURFKHPHQW� HQWUH� O¶HQVHL�

JQDQW� HW� OHV� DSSUHQDQWV �� OHXU�
XVDJH�SHUPHW�j�O¶HQVHLJQDQW�GH�
PLHX[� FRQQDvWUH� OD� UpDOLWp� GH�
VHV� pWXGLDQWV� HW� GH� VH� UDSSUR�
FKHU� G¶HX[� HQ� \� DVVXPDQW� GL�
YHUV� U{OHV� QRUPDOHPHQW� DWWUL�
EXpV�DX� WXWRUDW�GDQV� OD� IRUPD�
WLRQ�HQ�OLJQH� 

· $OWpUDWLRQ� GH� O¶HVSDFH-WHPSV�
pGXFDWLI �� O¶DSSUHQDQW� SHXW� VH�
VHUYLU� GH� VHV� PpGLDV� GDQV� OD�
SUpSDUDWLRQ� j� GHV� DFWLYLWpV� HQ�
FODVVH� HW� GDQV� OH� WUDQVIHUW� GHV�
DSSUHQWLVVDJHV� GDQV� VD� YLH�
TXRWLGLHQQH� 

· &RQWLQXLWp�GH� O¶DSSUHQWLVVDJH ��
O¶XVDJH�GX�PpGLD�VRFLDO�DVVXUH�
OD� FRQWLQXLWp� GDQV� O¶DSSUHQWLV�
VDJH�GH� OD� ODQJXH�� FH�TXL�SHXW�
FRQWULEXHU� j� OD� OXWWH� FRQWUH� OH�
GpFURFKDJH� 

· 5LFKH� SDUWDJH� HQWUH� HQVHL�
JQDQWV �� XQ� JURXSH� G¶HQVHL�
JQDQWV� SRXUUDLW� GpFLGHU� GH�
PHWWUH� OHXU� PDWpULHO� HQ� FRP�
PXQ�HQ�SOXV�GH�WRXW�FH�TXH�OHV�
pWXGLDQWV� RQW� SX� DSSRUWHU� DX�
FRQWHQX� GH� O¶HQVHLJQDQW�� FHOD�
SRXUUDLW�GRQQHU� OLHX�j�XQ�FRQ�
WHQX� DVVH]� ULFKH� TX¶LO� VHUDLW�
WUqV� GLIILFLOH� G¶pJDOHU� HQ� WUD�
YDLOODQW�VHXO� 

4XH� OHV� WHFKQRORJLHV� PRELOHV�
VRLHQW� DX� VHUYLFH� GH� O¶DSSUHQWLV�
VDJH� HW� GH� O¶HQVHLJQHPHQW� VHPEOH�
rWUH�j�OD�IRLV�pYLGHQW�HW�LQpYLWDEOH��
DIILUPH�:DJQHU���������,O�HQ�YD�GH�
PrPH� SRXU� OHV� PpGLDV� VRFLDX[�
QXPpULTXHV� HW� OD� WpOpSKRQLH� PR�
ELOH�� /HV� PpGLDV� VRFLDX[� QXPp�
ULTXHV� VRQW� PrPH� FRQVLGpUpV�
FRPPH�GHV�RXWLOV�pGXFDWLIV� �0LDQ�
%L�� ������ DX� QRP� GH� OHXUV� IRQF�
WLRQV� GH� FRPPXQLFDWLRQV� HW�
G¶LQIRUPDWLRQV��3HUD\D�HW�%RQILOV��
������� 3DUODQW� GH� O¶HIIHW� GH�
:KDWV$SS� VXU� O¶DSSUHQWLVVDJH��
7RVFDQ\� $FDGHP\�� GX� 1LJpULD� D�
PLV� VXU� VRQ� VLWH �� ©ௗ+DYH� \RX� XVH�
ZKDWV$SS� IRU� HGXFDWLRQ� DQG� RU�
OHDUQLQJ� EHIRUH�� :H� ZLOO� OLNH� WR�
KHDU�KRZ�\RX�KDYH�LPSOHPHQWHG�D�
OHDUQLQJ� SURFHVV� WKURXJK� WKH� XVH�
RI� :KDWV$SSௗª��� (QWUH� DXWUHV� Up�
VXOWDWV� G¶XQH� UHFKHUFKH� TX¶LOV� RQW�
UpDOLVpH� VXU� OH� VXMHW�� 1DIIL� HW� 'D�
YLGVRQ� ������� RQW� UpYpOp� TXH� ©ௗ
7RXV�OHV�SDUWLFLSDQWV�RQW�IDLW�UpIp�
UHQFH�j�O¶DSSUHQWLVVDJH�VRFLDO��FRO�
ODERUDWLI� HW� H[SpULHQWLHO� ORUVTX¶LOV�
DSSUHQQHQW�j�XWLOLVHU�XQH�QRXYHOOH�
WHFKQRORJLH� QXPpULTXH� RX� XQ� VLWH�
RX� XQH� DSSOLFDWLRQ� GH� UpVHDXWDJH�
VRFLDOௗª��SS� �-��� 
$XVVL� WUqV� XWLOH� HW� WUqV� DSSUpFLpH�
TXH�:KDWV$SS�SXLVVH�rWUH�HQ�pGX�
FDWLRQ�� QRWDPPHQW� HQ� HQVHLJQH�
PHQW�� DSSUHQWLVVDJH� HW� pYDOXDWLRQ��
LO� SUpVHQWH� QpDQPRLQV� GHV� ULVTXHV�
TXDQG�LO�V¶DJLW�GH�SURWpJHU�OHV�GRQ�
QpHV� HW� OD� YLH� SULYpH� GHV� XWLOLVD�
WHXUV� 
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����2EMHFWLIV � 
3OXVLHXUV� pWXGHV� �3ODQD�� (VFRIHW��
)LJXHUDV�� *LPHQR�� $SSHO� HW�
+RSNLQV�� ����ௗ�� 6DOHP�� ����ௗ��
<HERDK�HW�(ZXU��������RQW�PRQWUp�
TX¶XWLOLVp� G¶XQH� PDQLqUH�
UHVSRQVDEOH�� :KDWV$SS� LQIOXH�
SRVLWLYHPHQW�VXU�O¶DSSUHQWLVVDJH�HW�
OD� UpXVVLWH� VFRODLUH�� 7RXWHIRLV�� FH�
FKDPS�G¶LQYHVWLJDWLRQ�VFLHQWLILTXH�
VHPEOH� HQFRUH� TXDVL� YLHUJH� HQ�
$IULTXH�� 1RXV� YLVRQV�
SULQFLSDOHPHQW�� LFL�� j� SRVHU� OHV�
MDORQV�G¶XQH�PRGHVWH� FRQWULEXWLRQ�
HQ� YXH� GH� FRPEOHU� FH� YLGH�� &H�
FRQWH[WH� QRXV� DPqQH� j� IRUPXOHU�
OHV� GHX[� REMHFWLIV� VXLYDQWV �� �L��
GpFULUH� OH� QLYHDX� G¶LQIRUPDWLRQ�
GHV� DFWHXUV� VFRODLUHV� EpQLQRLV� VXU�
OHV� XVDJHV� GH� :KDWV$SS� GDQV� OH�
SURFHVVXV�G¶HQVHLJQHPHQW�HW�G¶DS�
SUHQWLVVDJHௗ�� �LL�� DQDO\VHU� O¶XWLOLWp�
GH� O¶DSSOLFDWLRQ� :KDWV$SS� SRXU�
O¶DSSUHQWLVVDJH�PRELOH�� 
 
��&$'5(�7+(25,48(  
 
���� $GDSWDWLRQ� GX� PRGqOH� $6�
3,'��.DUVHQWL������� 

 
'¶DERUG�� FH� WUDYDLO� V¶DGRVVH� DX�
SODQ� WKpRULTXH� DX�0RGqOH�$63,'�
�DGRSWLRQ�� VXEVWLWXWLRQ�� SURJUqV��
LQQRYDWLRQ«� GpWpULRUDWLRQ�� GH�
.DUVHQWL� �������� (Q� HIIHW� VHORQ�
VRQ� DXWHXU�� OH� PRGqOH� $63,'� D�
SRXU�REMHFWLI�GH�PRGpOLVHU� OH�SUR�
FHVVXV� G¶DGRSWLRQ� HW� G¶LQWpJUDWLRQ�
SpGDJRJLTXH� GHV� WHFKQRORJLHV� HQ�

FRQWH[WH�pGXFDWLI��/¶DGDSWDWLRQ�GH�
O¶$63,'� �)LJXUH ��� GDQV� OH� FRQ�
WH[WH� G¶XWLOLVDWLRQ� GH� OD� WHFKQROR�
JLH� :KDWV$SS� SRXU� O¶HQVHLJQH�
PHQW�HW�SRXU�O¶DSSUHQWLVVDJH�HVW��j�
QRWUH�VHQV��SRUWHXVH�G¶HVSRLU� 
�(VVHQWLHOOHPHQW� FRQoX� SRXU� O¶HQ�
VHLJQHPHQW�� OH� PRGqOH� $63,'�
SRXUUDLW� pJDOHPHQW� ELHQ� V¶DGDSWHU�
j� O¶DSSUHQWLVVDJH� SDU� O¶HQWUHPLVH�
GH�OD�WHFKQRORJLH�:KDWV$SS��$LQ�
VL�� OD� SUHPLqUH� SKDVH� UHSUpVHQWDQW�
OD�SKDVH�G¶DGRSWLRQ��HVW�FHOOH�R� LO�
HVW� QRUPDO�� DX GpEXW� GX� PRLQV��
TXH� OD� IDPLOLDULVDWLRQ� j� O¶LQWpJUD�
WLRQ�GHV�WHFKQRORJLHV��V¶HQWHQG�LFL�
:KDWV$SS��j�VRQ�HQVHLJQHPHQW�RX�
j�VRQ�DSSUHQWLVVDJH�SUHQQH�SOXV�GH�
WHPSV�� 3XLV�� LO� \� D� GHX[� SDUFRXUV�
WUqV�GLIIpUHQWV�TX¶XQ�HQVHLJQDQW�RX�
XQ� DSSUHQDQW� SHXW� HPSUXQWHU �� OH�
SUHPLHU� HQWUDvQHUD� XQH� GpWpULRUD�
WLRQ� GH� VRQ� HQVHLJQHPHQW� RX� GH�
VRQ� DSSUHQWLVVDJH�� SXLVTXH� OHV�
SULQFLSDOHV� ODFXQHV� SpGDJRJLTXHV�
RX� GH� O¶DSSUHQWLVVDJH� DXURQW� pWp�
DFFHQWXpHV� SDU� XQ� PDXYDLV� XVDJH�
GHV� WHFKQRORJLHV� HQ� FRQWH[WH� VFR�
ODLUH��/¶DXWUH�SDUFRXUV�� F¶HVW� FHOXL�
R��O¶RQ�DUULYH�j�OD�SKDVH�GH�VXEVWL�
WXWLRQ�� ¬� FHWWH� SKDVH�� LO� HVW� SRV�
VLEOH�GH�UHSURGXLUH�FH�TXH�O¶RQ�VD�
YDLW� GpMj� IDLUH� DX� SODQ� SpGDJR�
JLTXH� RX� GH� O¶DSSUHQWLVVDJH�� DYHF�
OD� PrPH� HIILFDFLWp� UHODWLYH�� PDLV�
FHWWH�IRLV-FL�DYHF�OHV�WHFKQRORJLHV��
,O�HVW�FODLU�TX¶LO�QH�V¶DJLW�SDV�G¶XQH�
VXEVWLWXWLRQ� LQWpJUDOH� GX� PDWpULHO�
SpGDJRJLTXH�� PDLV� LO� HVW� SOXV�
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TXHVWLRQ� GH� TXHOTXHV� DVSHFWV� GH�
O¶DJLU� SpGDJRJLTXH��3XLV�� LO� \� D� OD�
SKDVH� GH� SURJUqV� R�� O¶XVDJH� GHV�
WHFKQRORJLHV� SHUPHW� UpHOOHPHQW�
G¶HQVHLJQHU�RX�G¶DSSUHQGUH�GH� ID�
oRQ� SOXV� HIILFDFH�� ,O� \� D� GRQF�� j�
FHWWH� SKDVH�� XQ� SURJUqV� PDUTXp�
GDQV�VD�IDoRQ�G¶HQVHLJQHU�RX�G¶DS�
SUHQGUH�� 9LHQW� HQILQ� OD� SKDVH�
G¶LQQRYDWLRQ�� YRLUH� G¶pYROXWLRQ�
GDQV O¶DFWH�G¶HQVHLJQHU� RX�GX�SUR�
FHVVXV� G¶DSSUHQWLVVDJH�� /j�� LO� HVW�
SRVVLEOH� G¶HQVHLJQHU� RX� G¶DS�
SUHQGUH� �HQ� UpDOLVDQW� GHV� WkFKHV�
VFRODLUHV��� DYHF� O¶DLGH�GHV� WHFKQR�
ORJLHV�� FRPPH� LO� Q¶DXUDLW� MDPDLV�
pWp�SRVVLEOH�GH� OH� IDLUH� VDQV� HOOHV��
(W�SOXV�LPSRUWDQW��.DUVHQWL��������
SUpFLVH� TXH� WRXWHV� OHV� SKDVHV� GH�

O¶$63,'�VRQW� OLpHV�DX�GHJUp�G¶HQ�
JDJHPHQW�FROODERUDWLI�WHFKQRSpGD�
JRJLTXH� GH� O¶HQVHLJQDQW�� &H� TXL�
V¶DSSOLTXH� pJDOHPHQW� j� O¶DSSUH�
QDQW�GDQV�QRWUH�FRQWH[WH�G¶DGDSWD�
WLRQ�GH�O¶$63,'�� 
/¶XQ�GHV� DYDQWDJHV� GH�:KDWV$SS�
HVW� O¶DJLU� FROODERUDWLI�� ,O� VH� WURXYH�
SULV�HQ�FRPSWH�SDU� OH�PRGqOH�$6�
3,' �� 
1pDQPRLQV�� LO� HVW� LPSRUWDQW� GH�
FRPSUHQGUH� TX¶XQ� HQJDJHPHQW�
DFFUX�QH�SHUPHWWUD�SDV�QpFHVVDLUH�
PHQW� G¶DUULYHU� DX� SOXV� KDXW� QL�
YHDX�� &HW� HQJDJHPHQW� GRLW� DXVVL�
rWUH� UpIOpFKL�� rWUH� IDLW� HQ� FROODER�
UDQW�DYHF�VHV�SDLUV��SRXU�VH�IRUPHU�
HW� V¶LQIRUPHU��� HQ� pWDQW� j� O¶pFRXWH�
GH� VHV� DSSUHQDQWV�� HW� GHV� DSSUH�
QDQWV�HQWUH�HX[�HQ�V¶LQIRUPDQW�GHV�

 
),*85(����0RGqOH�$63,'��.DUVHQWL�������� 
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GHUQLqUHV� DYDQFpHV� GDQV� OH� GR�
PDLQH�� HW� FH�� DILQ� GH� UpHOOHPHQW�
rWUH� HQ� PHVXUH� G¶pYROXHU� GDQV� VD�
SUDWLTXH��.DUVHQWL��������S����� 

:KDWV$SS�HVW�DYDQW�WRXW�XQ�PpGLD�
VRFLDO� QXPpULTXH�� 6HORQ� %R\G�
�������FLWp�SDU�2¶.HHIIH�HW�&ODUNH
-3HDUVRQ� �������� SRXU� OHV� pWX�
GLDQWV��O¶XWLOLVDWLRQ�GHV�PpGLDV�VR�
FLDX[� QXPpULTXHV� V¶DYqUH� DXVVL�
IRUW� LQWpUHVVDQWH�HW�SURILWDEOH�GDQV�
OD� UpDOLVDWLRQ� GH� SURMHWV� G¶pTXLSH�
SXLVTX¶LOV� SHUPHWWHQW� O¶pFKDQJH�
G¶LGpHV� HW� OD� FROODERUDWLRQ� j� GLV�
WDQFH��7RXMRXUV� VHORQ� FHV� DXWHXUV��
LOV� RIIUHQW� O¶RSSRUWXQLWp� G¶DS�
SUHQGUH� DXWUHPHQW�� /¶RQ� D� UHPDU�
TXp�SOXVLHXUV�HIIHWV�EpQpILTXHV�VXU�
O¶DSSUHQWLVVDJH�GHV� MHXQHV�FRPPH�
XQH� DPpOLRUDWLRQ� GH� O¶H[SUHVVLRQ�
pFULWH� HW� OH� GpYHORSSHPHQW� GH� OD�
FUpDWLYLWp� �%RUMD�� ����ௗ��2¶.HHIIH�
HW�&ODUNH-3HDUVRQ��������� 

 
����:KDWV$SS ��SOXV�GH�ELHQ�TXH�
GH� PDO� SRXU� O¶HQVHLJQHPHQW� HW�
O¶DSSUHQWLVVDJH� 

 
&DOYR�� $UELRO� HW� ,JOHVLDV� �������
DIILUPHQW� TX¶LO� V¶DJLVVH� GH� )DFH�
ERRN��GH�7ZLWWHU�RX�GH�:KDWV$SS��
FKDFXQH�GH� FHV� DSSOLFDWLRQV� D�GHV�
FDUDFWpULVWLTXHV� GLIIpUHQWHV� TXL�
LQIOXHQW� VXU� O¶DSSUHQWLVVDJH�� 3RXU�
OHXU� SDUW�� +UDVWLQVNL�� (GPDQ��$Q�
GHUVVRQ�� .DZQLQH�� HW� 6RDPHV�
�������� VRXOLJQHQW� TXH�:KDWV$SS�
IDYRULVH� XQ� OLHQ� SHUVRQQHO� DYHF�
O¶HQVHLJQDQW� TXL�� FRQQDLVVDQW� OHV�

pOqYHV�� SRXUUDLW� SURILWHU�� GH� PD�
QLqUH�SHUWLQHQWH�HW�DGDSWpH��j�OHXUV�
EHVRLQV�LQGLYLGXHOOHPHQW�� 
8QH� pWXGH� PHQpH� SDU� 6FRUQDYDF�
FD�� +XII� HW� 0DUVKDOO�
������ FRQVLVWDQW� SRXU� GHV� pWX�
GLDQWV� GH� FRPPXQLTXHU�� SHQGDQW�
HW�DSUqV�OHV�OHoRQV��SDU�OH�V\VWqPH�
GH�606� LQWHUQH�TXH� O¶XQLYHUVLWp�D�
GpYHORSSp�� D� DERXWL� j� SOXVLHXUV�
FRQVWDWV� LQWpUHVVDQWV �� �L�� OHV� pWX�
GLDQWV�RQW�WHQGDQFH�j�SRVHU�SOXV�GH�
TXHVWLRQV�HW�j�EHDXFRXS�SOXV�SDUWL�
FLSHU�j�WUDYHUV�OH�V\VWqPH�GH�PHV�
VDJHULH� LQVWDQWDQpHௗ�� �LL�� O¶XWLOLVD�
WLRQ�GHV�GLIIpUHQWHV�SODWHIRUPHV�GH�
PHVVDJHULH� LQVWDQWDQpH� HQWUH� OH�
FRUSV�SURIHVVRUDO�HW�OD�FODVVH�D�Up�
YpOp� XQ� SRWHQWLHO� G¶DPpOLRUDWLRQ�
GH�O¶DSSUHQWLVVDJH��6PLW���������OH�
SRWHQWLHO�SRXU�OHV�DSSUHQDQWV�j�rWUH�
DFWLIV�GDQV�OHXUV�pWXGHV��&LIXHQWHV�
HW�/HQWV���������OD�FRPPXQLFDWLRQ�
LQIRUPHOOH�HQWUH�OHV�pWXGLDQWVௗ���LLL��
XQH� LQWHUDFWLRQ� SHUVRQQHOOH� SOXV�
DFFUXH� HQWUH� OHV� pWXGLDQWV� HW� OHV�
SURIHVVHXUV� HQ� UHODWLRQ� DYHF� OH�
FRQWHQX� GX� FRXUVௗ�� �LY�� OH� VHQWL�
PHQW� G¶DSSDUWHQDQFH� HW� GH� FRP�
PXQDXWp� �6ZHHQ\�� �����ௗ�� �Y�� OD�
GLVSDULWLRQ� GHV� EDUULqUHV� VRFLDOHV�
HQWUH� OHV� HQVHLJQDQWV� HW� OHV� pOqYHV�
�'RHULQJ�� /HZLV�� 9HOHWVLDQRV�� HW�
1LFKROV-%HVHO�� �����ௗ�� �YL�� HW� OHV�
pWXGLDQWV�TXL�RQW� WHQGDQFH�j�SUHQ�
GUH�SOXV�DX�VpULHX[�OHV�GHYRLUV�DILQ�
G¶LPSUHVVLRQQHU� OHXUV� SDLUV�
�6ZHHQ\� �������� 
'H�SOXV�HQ�SOXV�GDQV�OHV�XQLYHUVL�
WpV�GX�1RUG��:KDWV$SS�HVW�XWLOLVp�
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FRPPH� XQH� SODWHIRUPH� GH� FRP�
PXQLFDWLRQ� SRXU� GLYHUV� JURXSHV�
G¶pWXGLDQWV�� HW� SRXU� GHV� JURXSHV�
G¶HQVHLJQDQWV�DYHF�OHXUV�pWXGLDQWV��
$LQVL�� OHV� HQVHLJQDQWV� SHXYHQW�
FUpHU�XQ�JURXSH�SRXU�OHXUV�pOqYHV��
XQH� VRUWH� GH� UpVHDX� VRFLDO� VLPSOH�
SRXU� OD� FODVVH� �)LVFKHU�� �������
3RXU� &KXUFK� HW� 'H� 2OLYHLUD�
�������� OHV� JHQV� RQW� DGRSWp�
:KDWV$SS�FRPPH�SULQFLSDO�FDQDO�
GH�FRPPXQLFDWLRQ�SRXU �� OH� IDLEOH�
FR�W� GH� O¶DSSOLFDWLRQ� FRPELQpH�
DYHF� OD� SRVVLELOLWp� G¶HQYR\HU� XQ�
QRPEUH�LOOLPLWp�GH�PHVVDJHV��O¶LP�
PpGLDWHWp�� OD� FDSDFLWp� GH� PHQHU�
GHV� FRQYHUVDWLRQV� LQVWDQWDQpHV� j�
SOXVLHXUV� HQ� PrPH� WHPSV�� HW� XQ�
VHQWLPHQW� G¶LQWLPLWp� SDU� UDSSRUW�
DX[� DXWUHV� UpVHDX[� VRFLDX[�� (Q�
UHYDQFKH��OHV�XWLOLVDWHXUV�RQW�PHQ�
WLRQQp�XQ�FHUWDLQ�QRPEUH�G¶LQFRQ�
YpQLHQWV�� WHOV� TXH� O¶LQRQGDWLRQ� GH�
PHVVDJHV� QRQ� SHUWLQHQWV� RX� DE�
VXUGHV�� &HUWDLQV� HQVHLJQDQWV� RQW�
pJDOHPHQW� VLJQDOp� TX¶LOV� VH� VHQ�
WDLHQW�PDO�j�O¶DLVH�DYHF�OH�GLVFRXUV�
QRQ�DFDGpPLTXH�HW�VRFLDO�FKH]�FHU�
WDLQV� DSSUHQDQWV� �'RHULQJ�� /HZLV��
9HOHWVLDQRV� HW� 1LFKROV-%HVHO��
�������HW�TXH�OD�PHVVDJHULH�LQVWDQ�
WDQpH� D� XQ� LPSDFW� QpJDWLI� VXU�
O¶pFULWXUH� DFDGpPLTXH �� OHV� pWX�
GLDQWV� FRPPHQFHQW� j� QpJOLJHU� OHV�
YR\HOOHV� HW� OD� SRQFWXDWLRQ�
�6ZHHQ\�������� HW�XQ�HIIHW�QpJDWLI�
VXU� OD� FDSDFLWp� GHV� pOqYHV� j� GpYH�
ORSSHU�GHV�FRPSpWHQFHV�G¶pFULWXUH�
HQ� DQJODLV� FRPPH� ODQJXH� pWUDQ�
JqUH��6DOHP��������� 

%HUH��������UDSSRUWH�TXH�O¶XWLOLVDWLRQ�
GH�:KDWV$SS�GDQV� XQH� FODVVH� G¶XQL�
YHUVLWp� VXG-DIULFDLQH� D� HQUHJLVWUp� GHV�
FRPPHQWDLUHV� SRVLWLIV� GHV� pOqYHV� TXL�
RQW�DIILUPp�TX¶LO�pWDLW�XQ�PR\HQ�SOXV�
IDFLOH� GH� FRPPXQLTXHU� DYHF� OHXUV�
HQVHLJQDQWV� HW� OH� UHVWH� GH� OD� FODVVH��
TX¶LO�pWDLW�SURGXFWLI�GH�GLVFRXUV�IUXF�
WXHX[� VXU� OHV� TXHVWLRQV� SHUWLQHQWHV�
GDQV� XQ� HQYLURQQHPHQW� LQIRUPHO� R��
OHV� pWXGLDQWV� SRXUUDLHQW� DSSUHQGUH�
LQWLPHPHQW� HW� DXWKHQWLTXHPHQW�� HW�
TX¶LO�pWDLW�DXVVL�DPXVDQW��%HUH��������
HW� pJDOHPHQW� &KLSXQ]D� ������� SHQ�
VHQW� TXH� :KDWV$SS� HVW� GHYHQX� XQH�
SODWHIRUPH� FRPPXQH� TXL� DPpOLRUH�
O¶DFFHVVLELOLWp�� HQFRXUDJH� OD� FRRSpUD�
WLRQ�HW�LQWHQVLILH�OD�PRWLYDWLRQ�j�SUHQ�
GUH� XQH� SDUW� DFWLYH� GDQV� OHV� WUDYDX[�
VFRODLUHVௗ�� XQH� DXJPHQWDWLRQ� GH� OD�
PRWLYDWLRQ� HW� XQ� SOXV� JUDQG� HQWKRX�
VLDVPH� �3ODQD�� � (VFRIHW�� )LJXHUDV��
*LPHQR���$SSHO�HW�+RSNLQV�������� 
 
 
��0(7+2'2/2*,( 
� 
/¶pWXGH� V¶LQVFULW� GDQV� XQH� DS�
SURFKH� TXDOLWDWLYH� VH� IRQGDQW� VXU�
XQH�PpWKRGH�GHVFULSWLYH�� 
 

����3DUWLFLSDQWV 
 

'DQV� OH� FDGUH� GH� OD� FROOHFWH� GHV�
GRQQpHV��QRXV�DYRQV�PHQp��HQ�MXLQ�
������ XQH� H[SpULHQFH� DYHF� GHX[�
JURXSHV� FUppV� VXU� :KDWV$SS� HW�
VSpFLDOLVpV� VXU� OHV� TXHVWLRQV� GH�
O¶pGXFDWLRQ�� $X� PRPHQW� GH� O¶HQ�
TXrWH�� OH� SUHPLHU� FRPSWDLW� ���
PHPEUHV�HW�OH�VHFRQG������,O�V¶DJLW�
GRQF�� GDQV� FHWWH� FDWpJRULH� GH� ����
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SDUWLFLSDQWV� FRPSRVpV� G¶HQVHL�
JQDQWV� �j� OD� UHWUDLWH�HW�HQ�DFWLYLWp��
GX� SULPDLUH�� GX� VHFRQGDLUH� HW� GX�
VXSpULHXU�� GH� V\QGLFDOLVWHV� GX�
PRQGH� VFRODLUH�� GH� MRXUQDOLVWHV�
VSpFLDOLVWHV� GH� O¶pGXFDWLRQ�� G¶DQ�
FLHQV� HW� G¶DFWXHOV� PLQLVWUHV� GH�
O¶eGXFDWLRQ�� GH� FRQVHLOOHUV� SpGD�
JRJLTXHV��G¶LQVSHFWHXUV�GH�O¶HQVHL�
JQHPHQW�VHFRQGDLUH�HW�GH�SV\FKR�
ORJXHV�� 1RXV� DYRQV� SULV� FRQWDFW�
DYHF� OHV� GHX[� DGPLQLVWUDWHXUV� GHV�
GHX[� JURXSHV�� 8QH� IRLV� FRQYDLQ�
FXV� GH� O¶LPSRUWDQFH� GH� OD� UH�
FKHUFKH�� LOV� RQW� DFFHSWp� GH� QRXV�
DLGHU�j� UpDOLVHU�FHWWH�HQTXrWH�DYHF�
OHV� PHPEUHV� GH� OHXUV� JURXSHV�
�WHFKQLTXH� G¶pFKDQWLOORQQDJH� GLWH�
©ௗERXOH� GH� QHLJHௗª��� 1RXV� DYRQV�
SULV� VRLQ� G¶LQVLVWHU� VXU� OHV� UqJOHV�
GH� FRQILGHQWLDOLWp� VDQV� RXEOLHU� OHV�
DVSHFWV� pWKLTXHV� LQGLVSHQVDEOHV�
SRXU�JDUDQWLU�OD�ILDELOLWp�GHV�DYLV�j�
UHFXHLOOLU��/HV�PrPHV�GpPDUFKH�HW�
SUpFDXWLRQ�RQW� pWp�GH�PLVH� DXSUqV�
G¶XQ� DXWUH� DGPLQLVWUDWHXU�� FHWWH�
IRLV-FL�� G¶XQ� JURXSH� :KDWV$SS�
G¶DSSUHQDQWV� GRQW� OHV� PHPEUHV�
pWDLHQW� DX� QRPEUH� GH� ��� DX� PR�
PHQW� GH� O¶HQTXrWH�� &H� TXL� SRUWH�
O¶pFKDQWLOORQ� GH� O¶pWXGH� j� XQ�
QRPEUH� WRWDO� GH� ���� SDUWLFLSDQWV�
FKRLVLV�GH�PDQLqUH�UDLVRQQpH� 
/HV� SDUWLFLSDQWV� VH� SUpVHQWHQW�
FRPPH�VXLW �����HQVHLJQDQWV��GRQW�
��� HQVHLJQDQWHV HW� ��� HQVHL�
JQDQWV���3DUPL�FHV����HQVHLJQDQWV��
���VRQW�j�OD�UHWUDLWH��GRQW���GX�SUL�
PDLUH�� ��� GX� VHFRQGDLUH� HW� �� GX�
VXSpULHXU� HW� ��� VRQW� HQ� DFWLYL�

Wp �GRQW����GX�SULPDLUH�����GX�VH�
FRQGDLUH� HW� ��� GX� VXSpULHXU��� ¬�
FHOD� V¶DMRXWHQW� �� V\QGLFDOLVWHV�� ��
MRXUQDOLVWHV����DQFLHQV�PLQLVWUHV����
FRQVHLOOHUV� SpGDJRJLTXHV�� ��� LQV�
SHFWHXUV�GH�O¶HQVHLJQHPHQW�VHFRQ�
GDLUH����SV\FKRORJXHV�HW����DSSUH�
QDQWV� �GRQW� ��� ILOOHV� HW� ��� JDU�
oRQV�� 
&HWWH� WHFKQLTXH� G¶HQTXrWH� VXU�
:KDWV$SS�HVW�RULJLQDOH��HW�V¶DSSD�
UHQWH� ELHQ� j� FHOOH� GH� JURXSHV� GH�
GLVFXVVLRQ� GLULJpV� RX� ©ௗIRFXV�
JURXSௗª� GpILQLW� FRPPH XQ� SURFHV�
VXV� GH� FRPPXQLFDWLRQ� PXOWLGL�
PHQVLRQQHOOH� >«@� SHUPHWWDQW� GH�
UHFXHLOOLU� DXVVL� ELHQ� OHV� SRLQWV� GH�
FRQYHUJHQFH�TXH� OHV�SRLQWV�GH�GL�
YHUJHQFH� GHV� SDUWLFLSDQWV� VHORQ� OH�
5pVHDX�RXHVW� HW� FHQWUH�DIULFDLQ�GH�
UHFKHUFKH� HQ� pGXFDWLRQ�
�52&$5(���������  
 

 
����� 0pWKRGHV� GH� FROOHFWH�
GHV�GRQQpHV� 
 

&HV� SUpFDXWLRQV� DVVXUpHV�� QRXV�
DYRQV�DGUHVVp�DX[�DGPLQLVWUDWHXUV�
SDU� 606� O¶XQLTXH� TXHVWLRQ� RX�
YHUWH� GH� O¶HQTXrWH �� ©ௗ'H� TXHOOHV�
PDQLqUHV� SHQVH]-YRXV� TXH�
:KDWV$SS� SRXUUD� rWUH� XWLOLVp� RX�
PLV� j� SURILW� HQ� pGXFDWLRQ� QRWDP�
PHQW� HQ� PDWLqUH� G¶HQVHLJQHPHQW�
RX� G¶DSSUHQWLVVDJHௗ"ௗª� &RPPH�
F¶HVW�GDQV�XQ�IRUXP�HQ�OLJQH��QRXV�
DYRQV� YRXOX� G¶XQH� VHXOH� TXHVWLRQ�
SRXU�QH�SDV�FRXULU�OH�ULVTXH�GH�GLV�
WUDLUH� OHV� UpSRQGDQWV�� 7RXWHIRLV��
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QRXV�DYRQV�YHLOOp�j�FH�TX¶HOOH�VRLW�
VXIILVDPPHQW� RXYHUWH� DILQ� GH� ID�
YRULVHU� XQ� KDXW� GHJUp� G¶H[SUHV�
VLRQV� GH� OD� SDUW� GHV� UpSRQGDQWV��
&HWWH�XQLTXH�TXHVWLRQ�D�pWp�HQVXLWH�
SRVpH� UHVSHFWLYHPHQW� GDQV� OHV�
WURLV� JURXSHV� SDU� OHV� DGPLQLVWUD�
WHXUV��&HV�GHUQLHUV�RQW�UHoX�OD�FRQ�
VLJQH�GH�SUpFLVHU�DX[�PHPEUHV�GHV�
JURXSHV�TX¶LO�V¶DJLW�G¶XQH�HQTXrWH�
UpDOLVpH� GDQV� OH� FDGUH� G¶XQH� UH�
FKHUFKH� VFLHQWLILTXH� VXU� ©ௗOH� SR�
WHQWLHO�GH�:KDWV$SS�HQ�pGXFDWLRQ�
HW�SRXU� O¶DSSUHQWLVVDJHௗª��HW�TX¶LOV�
VRQW� LQYLWpV� j� \� UpSRQGUH� REMHFWL�
YHPHQW�� ,O� pWDLW� ODLVVp� XQ� GpODL�
G¶XQH� VHPDLQH� DX[� UpSRQGDQWV�
SRXU� H[SULPHU� OHXUV� DYLV� VXU� FHWWH�
TXHVWLRQ��$SUqV�TXRL�OHV�YHUEDWLP��
RQW�pWp� UHYHUVpV�SDU�XQ�VLPSOH� MHX�
GH� ©ௗFRSLHU-FROOHUௗª� GDQV� QRV�
FRPSWHV�:KDWV$SS� SDU� OHV� DGPL�
QLVWUDWHXUV�� &HWWH� GpPDUFKH� SUp�
VHQWH� O¶LQWpUrW�GH�GRQQHU� OD�SDUROH�
DX[� DFWHXUV� �FI�� %ROWDQVNL�� ������
GH�FDWpJRULHV�YDULpHV�� 
 
����0pWKRGHV� G¶DQDO\VH� GH� GRQ�
QpHV 
 
7RXWHIRLV�� QRXV� Q¶DYRQV� SDV� WHQX�
FRPSWH� GHV� YDULDEOHV �� JHQUH�
�JDUoRQV�� ILOOHV��� F\FOH� G¶pWXGHV�
XQLYHUVLWDLUHV� �SUHPLHU� F\FOH�� VH�
FRQG�F\FOH���FDWpJRULHV�GHV�DFWHXUV�
GDQV� OHV� GHX[� SUHPLHUV� JURXSHV�
>HQVHLJQDQWV� �j� OD� UHWUDLWH� HW� HQ�
DFWLYLWp�� GX� SULPDLUH�� GX� VHFRQ�
GDLUH� HW� GX� VXSpULHXUௗ�� V\QGLFD�
OLVWHV� GX� PRQGH� VFRODLUHௗ�� MRXUQD�

OLVWHV� VSpFLDOLVWHV� GH� O¶pGXFDWLRQௗ��
DQFLHQV� HW� DFWXHOV� PLQLVWUHV� GH�
O¶eGXFDWLRQௗ�� FRQVHLOOHUV� SpGDJR�
JLTXHVௗ��LQVSHFWHXUV�GH�O¶HQVHLJQH�
PHQW� VHFRQGDLUH� HW� SV\FKRORJXHV@�
GDQV� OH� WUDLWHPHQW� GHV� GRQQpHV�
VLPSOHPHQW� UpSDUWLHV� HQ� GHX[� ORWV�
�G¶XQH�SDUW�DFWHXUV�QRQ�DSSUHQDQWV�
HW�G¶DXWUH�SDUW�DFWHXUV-DSSUHQDQWV���
&H� TXL� SHXW� FRQVWLWXHU� XQH� IDL�
EOHVVH� GH� O¶DSSURFKH� PpWKRGROR�
JLTXH �� UHSUpVHQWDWLYLWp� LQFHUWDLQH�
GH�O¶pFKDQWLOORQ��/H�VRXFL�FRQVWDQW�
D� pWp� FHOXL� GH� ©ௗO¶KpWpURJpQpLWp�
TXDOLWDWLYH� GH� O¶pFKDQWLOORQ
ௗª� �%pFKp�� ������ S� ����� 3DU� DLO�
OHXUV�� LO� QRXV� SDUDLVVDLW� XWLOH�
G¶pFRXWHU�FHV�DFWHXUV�YDULpV��GH�OHV�
FRPSUHQGUH� �3DLOOp�� ������� GH� OHV�
VXLYUH� DX�SOXV�SUqV�GH� OHXU� WUDYDLO�
LQWHUSUpWDWLI� GHV� XVDJHV� GH�
:KDWV$SS�SRXU�O¶HQVHLJQHPHQW�HW�
O¶DSSUHQWLVVDJH��GH�WHQLU�DX�VpULHX[�
OHXUV�DUJXPHQWV�HW�OHV�GpFODUDWLRQV�
TXH� FHOD� OHXU� LQVSLUH� �3URXO[��
������� /D� UHFKHUFKH� TXDOLWDWLYH�
JpQqUH�GHV�LGpHV�HW�GHV�K\SRWKqVHV�
SRXYDQW� FRQWULEXHU� j� FRPSUHQGUH�
FRPPHQW� XQH� TXHVWLRQ� HVW� SHUoXH�
SDU�XQH�SRSXODWLRQ�FLEOH�HW�SHUPHW�
GH�GpILQLU�RX�GH�FHUQHU�OHV�RSWLRQV�
OLpHV� j� FHWWH� TXHVWLRQ� �52&$5(��
������� /H� WUDLWHPHQW� GHV� GRQQpHV�
D� pWp� UpDOLVp� j� O¶DLGH� GX� ORJLFLHO�
0D[4'$�� ,O� HVW� j� QRWHU� TXH� OHV�
YHUEDWLP� RQW� pWp� SUpFpGHPPHQW�
SUpFRGpV�DYDQW�G¶rWUH�H[SRUWpV�SDU�
VHJPHQWV� FRGLILpV� HQ� YXH� GH� OHXU�
WUDLWHPHQW��3DU�H[HPSOH��OH�FRGH�©ௗ
&DQDO-&RPௗª� FRUUHVSRQG� j� ©ௗ
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FRPPXQLFDWLRQௗª�� WDQGLV� TXH� OH�
FRGH� ©ௗ(QY-$SSUHQWLVVDJHௗª�
DJUqJH�WRXWHV�OHV�LGpHV�DSSDUHQWpHV�
FRPPH� ©ௗHQYLURQQHPHQW� G¶DS�
SUHQWLVVDJHௗª��©ௗFHUFOH�G¶DSSUHQWLV�
VDJHௗª��©ௗJURXSH-UpIOH[LRQௗª��©ௗOLHX�
G¶DSSUHQWLVVDJHௗª�� ©ௗJURXSH� G¶DS�
SUHQWLVVDJHௗª�� ©ௗJURXSH-pWXGHௗª� RX�
©ௗDSSUHQWLVVDJHௗª�WRXW�FRXUW���  
 
��5e68/7$76 
 
&HWWH�UHFKHUFKH�YLVDLW�j��L��GpFULUH�
OH� QLYHDX� G¶LQIRUPDWLRQ� GHV� DF�
WHXUV� VFRODLUHV� EpQLQRLV� VXU� OHV�
XVDJHV�GH�:KDWV$SS�GDQV� OH�SUR�
FHVVXV� G¶HQVHLJQHPHQW� HW� G¶DS�
SUHQWLVVDJHௗ��HW�j��LL��DQDO\VHU�O¶XWL�
OLWp� GH� O¶DSSOLFDWLRQ� :KDWV$SS�
SRXU�O¶DSSUHQWLVVDJH�PRELOH��� 
 
���� 'HV� DFWHXUV� VFRODLUHV� ELHQ�
LQIRUPpV� GHV� XVDJHV� GH�
ZKDWV$SS� GDQV� OH� SURFHVVXV�
G¶HQVHLJQHPHQW� HW� G¶DSSUHQWLV�
VDJH 

 
/¶RSLQLRQ� HVW� XQ� ©ௗHQVHPEOH� GH�
MXJHPHQWV� VXU� OHV� SUREOqPHV� DF�
WXHOV�� DX[TXHOV� DGKqUHQW� XQH�
JUDQGH� SDUWLH� GHV� PHPEUHV� G¶XQH�
VRFLpWpௗª� �6W°W]HO�� ������ S� �����
$LQVL��j� OD�TXHVWLRQ �� ©ௗ'H�TXHOOHV�
PDQLqUHV� SHQVH]-YRXV� TXH�
:KDWV$SS� SRXUUD� rWUH� XWLOLVp� RX�
PLV� j� SURILW� HQ� pGXFDWLRQ� QRWDP�
PHQW� HQ� PDWLqUH� G¶HQVHLJQHPHQW�
RX� G¶DSSUHQWLVVDJHௗ"ௗª�� OH� WUDLWH�
PHQW� HW� O¶DQDO\VH� GHV� YHUEDWLP�
�7DEOHDX ��� RQW� UpYpOp� XQH� IRUWH�

RFFXUUHQFH� DXWRXU� GH� FHUWDLQV�
XVDJHV� SHUPHWWDQW� GH� GpGXLUH� TXH�
OHV� SDUWLFLSDQWV� FODVVHQW�� j� OD� SUH�
PLqUH� SODFH�� OD� ©ௗFRPPXQLFDWLRQ
ௗª�� VXLYLH� GX� ©ௗSDUWDJH� GH� UHV�
VRXUFHVௗª�� GH� OD� ©ௗPHVVDJHULHௗª� HQ�
WURLVLqPH� SRVLWLRQ�� j� OD� TXDWULqPH�
O¶©ௗHQYLURQQHPHQW� G¶DSSUHQWLVVDJH
ௗª��OD�©ௗUHFKHUFKH�G¶LQIRUPDWLRQ�HQ�
OLJQHௗª� j� OD� FLQTXLqPH� SODFH� HW� OD�
©ௗGLIIXVLRQ�GH�UHVVRXUFHVௗª�WLHQW� OD�
VL[LqPH� SODFH� GHV� XVDJHV� OHV� SOXV�
VRXOLJQpV�GH�:KDWV$SS�SRXU�O¶HQ�
VHLJQHPHQW�HW� O¶DSSUHQWLVVDJH��3DU�
DLOOHXUV�ௗOD�GLVFXVVLRQ�HQ�YXH�GH�OD�
FRPSUpKHQVLRQ� G¶XQH� QRWLRQ� RX�
G¶XQ� VXMHWௗQ¶HVW� SDV� PRLQV� ELHQ�
ORWLH� FRPPH� XVDJH� PDMRULWDLUH�
PHQW� UHFRQQX�� (Q� UHYDQFKH�� ©ௗ
IDFLOLWDWHXU� G¶LQIRUPDWLRQௗª� HW� ©ௗ
GLIIXVLRQ�GH�PHVVDJHVௗª� Q¶RQW� SDV�
OD�FRWH�DXSUqV�GHV�UpSRQGDQWV�SHXW
-rWUH� SDUFH� TX¶HX[� GHX[� UHVVHP�
EOHUDLHQW� GpMj� j� O¶LGpH� GH� ©ௗ
FRPPXQLFDWLRQௗª�� 
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&DWpJRULHV�
WKpPDWLTXHV 
G¶XVDJHV 

'HVFULSWLRQ�GHV�pQRQFpV 
2FFXUUHQFH�
GDQV�OHV�YHU�

EDWLP 
0HVVDJHULH ©ௗ,O�SHUPHW�OD�PHVVDJHULH�JUDWXLWH�HW�LOOL�

PLWpHௗªௗ��©ௗ:KDWV$SS�HVW�LPSRUWDQW�SRXU�
OD�PHVVDJHULH�WH[WH�LQVWDQWDQpH�PRELOHௗªௗ��
©ௗ:KDWV$SS�SHXW�rWUH�XWLOLVp�SRXU�DW�
WHLQGUH�OHV�pWXGLDQWV�YLD�OD�WHFKQRORJLH�
TX¶LOV�FRQQDLVVHQW�OH�PLHX[ ��OHXUV�WpOp�
SKRQHVௗªௗ��©ௗ:KDWV$SS�SHXW�rWUH�XWLOLVp�
SRXU�DWWHLQGUH�OHV�pWXGLDQWV�HW�OHV�SDUHQWV�
TXL�Q¶RQW�QL�WpOpSKRQH�IL[H�QL�HPDLOௗªௗ��©ௗ
,QWHUDJLU�DYHF�OHV�HQVHLJQDQWV�DILQ�GH�FOD�
ULILHU�OHV�GRXWHVௗª�  

  
�� 

5HFKHUFKH�
G¶LQIRUPDWLRQ�
HQ�OLJQH 

©ௗ,O�SHXW�rWUH�XWLOLVp�SRXU�WURXYHU�GLUHFWH�
PHQW�GHV�LQIRUPDWLRQV�VXU�,QWHUQHW�YLD�
:KDWV$SS�:HEௗªௗ�� 
©ௗ:KDWV$SS�SHXW�rWUH�XWLOLVp�VXU�XQH�FRQ�
QH[LRQ�:L-)L�SRXU�OD�UHFKHUFKH�G¶LQIRU�
PDWLRQௗª 

�� 

3DUWDJH�GH�UHV�
VRXUFHV 

©ௗ:KDWV$SS�SHXW�rWUH�XWLOLVp�SRXU�HQ�
YR\HU�GHV�YLGpRV��GHV�PHVVDJHV�DXGLR�HW�
GHV�LPDJHVௗªௗ��©ௗ9RXV�SRXYH]�\�VpOHFWLRQ�
QHU�RX�IDLUH�XQH�OLVWH�GH�SHUVRQQHV�GDQV�
YRV�FRQWDFWV�DX[TXHOOHV�YRXV�SDUWDJH]�GHV�
UHVVRXUFHV�pGXFDWLYHV�HW�G¶DSSUHQWLVVDJH
ௗª�  

��� 

&DQDO�GH�FRP�
PXQLFDWLRQ 

©ௗ9RXV�SRXYH]�SRVHU�GHV�TXHVWLRQV�VXU�
WRXV�OHV�VXMHWV�HW�OHV�HQYR\HU�j�WRXWHV�OHV�
SHUVRQQHV�GH�YRWUH�JURXSHௗªௗ��©ௗ:KDWV$SS�
HVW�XQ�RXWLO�SRXU�FRPPXQLTXHUௗªௗ��©ௗ
:KDWV$SS�SHXW�IRXUQLU�XQ�FDQDO�SDU�OH�
TXHO�OHV�HQVHLJQDQWV�SHXYHQW�REWHQLU�XQH�
FRPPXQLFDWLRQ�SOXV�UDSLGH�HW�SOXV�WUDQV�
SDUHQWH�DYHF�OHXUV�pOqYHVௗªௗ��©ௗ,O�SHXW�DXJ�
PHQWHU�OH�QLYHDX�GH�FRPPXQLFDWLRQ�HQWUH�
OHV�pWXGLDQWVௗªௗ��©ௗ)DFLOLWHU�OD�FRPPXQLFD�
WLRQ�HQ�WHPSV�UpHO�HQWUH�OHV�pOqYHV�HW�OHV�
HQVHLJQDQWVௗªௗ��©ௗ)DFLOLWHU�OD�FRPPXQLFD�
WLRQ�HQ�WHPSV�UpHO�HQWUH�OHV�HQVHLJQDQWV�HW�
OHV�SDUHQWVௗªௗ��©ௗ/HV�HQVHLJQDQWV�SHXYHQW�
PDLQWHQLU�OD�FRPPXQLFDWLRQ�DYHF�OHV�pWX�
GLDQWVௗªௗ��©ௗ:KDWV$SS�SHXW�rWUH�FRQVLGpUp�
FRPPH�XQ�IDFLOLWDWHXU�GH�FRPPXQLFDWLRQ
ௗª� 

��� 



ϭϬϭ 

dZ�E^D�ddZ�͕�sŽůƵŵĞ�ϭ͕�EΣ�ϯ�-��:Ƶŝů-�ĞĐ�ϮϬϭϲ 

 

)DFLOLWDWHXU�
G¶LQIRUPDWLRQ 

©ௗ6XU�:KDWV$SS��OHV�DPLV��OHV�FDPDUDGHV�
GH�FODVVH�HW�OHV�HQVHLJQDQWV�SHXYHQW�QRXV�
IRXUQLU�GHV�LQIRUPDWLRQVௗªௗ��©ௗ:KDWV$SS�
SHXW�rWUH�XQH�VRXUFH�G¶LQIRUPDWLRQ�SRXU�
OHV�pWXGLDQWVௗª� 

�� 

(QYLURQQHPHQW�
G¶DSSUHQWLVVDJH 

©ௗM¶DL�WURXYp�VXU�:KDWV$SS�TXH�YRXV�SRX�
YH]�O¶XWLOLVHU�SRXU�FRQVWUXLUH�XQ�FHUFOH�
G¶DSSUHQWLVVDJHௗªௗ��©ௗOD�FUpDWLRQ�G¶XQ�HQ�
YLURQQHPHQW�G¶DSSUHQWLVVDJH�VXU�OHV�QRP�
EUHXVHV�IRQFWLRQQDOLWpV�GH�:KDWV$SS�DLGH�
j�FRQVWUXLUH�XQH�VDOOH�GH�FODVVH�PRELOHௗªௗ��
©ௗ9RXV�SRXYH]�IDLUH�XQ�JURXSH�DYHF�YRV�
FDPDUDGHV�TXL�VRQW�SUrWV�j�OLUH�HW�j�SDUWD�
JHU�OHXUV�UpIOH[LRQVௗªௗ��©ௗ,O�FUpH�XQ�DXWUH�
OLHX�G¶DSSUHQWLVVDJHௗªௗ��©ௗ«�SRXU�FUpHU�
GHV�JURXSHV�G¶DSSUHQWLVVDJH�HW�G¶pWXGHௗªௗ��
©ௗ&HOD�SHXW�SDUDvWUH�XQ�SHX�GLIILFLOH�j�
FURLUH��PDLV�:KDWV$SS�SHXW�rWUH�XWLOLVp�
FRPPH�XQ�RXWLO�G¶DSSUHQWLVVDJHௗª� 

  
  
  
  
  
�� 

'LIIXVLRQ�GH�
PHVVDJHV 

©ௗ5HVWH]�HQ�FRQWDFW�DYHF�GHV�pWXGLDQWV�HQ�
GHKRUV�GH�OD�VDOOH�GH�FODVVHௗªௗ��©ௗ5HVWH]�HQ�
FRQWDFW�DYHF�OHV�SDUHQWVௗªௗ��©ௗ(QYR\HU�GHV�
ILFKHV�GH�UDSSRUW�GLUHFWHPHQW�VXU�OHV�WpOp�
SKRQHV�GHV�SDUHQWVௗª�  

  
  
�� 

'LIIXVLRQ�GH�
UHVVRXUFHV 

©ௗ&UpHU�GHV�OHoRQV�DXGLR�TXL�SHXYHQW�rWUH�
HQYR\pHV�GLUHFWHPHQW�DX[�pWXGLDQWVௗªௗ��©ௗ
(QYR\HU�GHV�YLGpRV�DX[�pWXGLDQWVௗªௗ��©ௗ
(QYR\HU�GHV�JUDSKLTXHV�WHOV�TXH�GHV�
LPDJHV�GLUHFWHPHQW�DX[�pWXGLDQWVௗªௗ��©ௗ
:KDWV$SS�SHXW�rWUH�XQ�PR\HQ�GH�GLVWUL�
EXWLRQ�GHV�UHVVRXUFHV�pGXFDWLYHVௗª� 

  
  
�� 

'LVFXVVLRQ�HQ�
YXH�GH�OD�FRP�
SUpKHQVLRQ�
G¶XQH�QRWLRQ�
RX�G¶XQ�VXMHW� 
  

©ௗ9RXV�SRXYH]�FUpHU�XQH�ODUJH�EDVH�GH�
GLVFXVVLRQV�VXU�GH�QRPEUHX[�VXMHWV�ௗª�©ௗ
:KDWV$SS�HVW�DWWUD\DQW�HW�LO�UHQG�OD�GLV�
FXVVLRQ�VXSHU�ULFKH�ௗª�©ௗ9RXV�SRXYH]�HQ�
JDJHU�XQH�GLVFXVVLRQ�VLJQLILFDWLYH�VXU�OHV�
FRQFHSWV�TXH�YRXV�YRXOH]�FRPSUHQGUH�
EHDXFRXS�PLHX[ௗªௗ� 

  
  
�� 

7$%/($8����5HFRQQDLVVDQFH�GHV�XVDJHV�GH�:KDWV$SS�SRXU �
O¶HQVHLJQHPHQW�HW�O¶DSSUHQWLVVDJH 
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���� ,QGLFH� GH� UHFRQQDLVVDQFH� DX�
:KDWV$SS�GHV�DWRXWV�G¶DSSUHQ�
WLVVDJH�PRELOH� 
 

%LHQ� TX¶LO� QH� WUDQVSDUDLVVH� SDV��
GLUHFWHPHQW�� GH� OD� TXHVWLRQ� VRX�
PLVH� DX[� SDUWLFLSDQWV �� ©ௗ'H�
TXHOOHV�PDQLqUHV� SHQVH]-YRXV� TXH�
:KDWV$SS� SRXUUD� rWUH� XWLOLVp� RX�
PLV� j� SURILW� HQ� pGXFDWLRQ� QRWDP�
PHQW� HQ� PDWLqUH� G¶HQVHLJQHPHQW�
RX� G¶DSSUHQWLVVDJHௗ"ௗª�� O¶DSSUHQ�
WLVVDJH� PRELOH� HVW� VRXV-MDFHQWH� HW�
GpFRXOH� GLUHFWHPHQW� GH� OD� SUREOp�
PDWLTXH� GH� O¶XWLOLVDWLRQ� GH�
:KDWV$SS� HQ� pGXFDWLRQ�� G¶XQH�
SDUW��HW�GH�:KDWV$SS�GDQV�OH�SUR�
FHVVXV� G¶HQVHLJQHPHQW� HW� G¶DS�
SUHQWLVVDJH�� G¶DXWUH� SDUW�� $LQVL��
GHV� WUDFHV� FRUURERUDQW� OD� YDOLGD�
WLRQ�G¶XQH�UHFRQQDLVVDQFH�GH�O¶XWL�
OLWp�GH�:KDWV$SS�SRXU�O¶DSSUHQWLV�
VDJH� PRELOH� RQW� pWp� PLVHV� HQ�

H[HUJXH��7DEOHDX ���SDU�OHV�UpSRQ�
GDQWV�� /HV� DYLV� H[SULPpV� VRQW�
FHUWHV� PRLQV� DERQGDQWV� SDU� UDS�
SRUW� DX[� RSLQLRQV� H[SULPpHV� UHOD�
WLYHPHQW� j� O¶2EMHFWLI ��� &HSHQ�
GDQW�� OHV� UpSRQGDQWV� VHPEOHQW�
DYRLU� UHFRQQX� TXH� OH� UHFRXUV� j�
:KDWV$SS�HQ�pGXFDWLRQ�HW�GDQV�OH�
SURFHVVXV�G¶HQVHLJQHPHQW�HW�G¶DS�
SUHQWLVVDJH� HVW�� DX� SUHPLHU� SODQ��
XQ� ©ௗIDFWHXU� GH� JDLQ� pFRQRPLTXH
ௗªௗ�� GHX[LqPHPHQW� TXH�:KDWV$SS�
HVW� ©ௗGpMj� GLVSRQLEOH� DXSUqV� GHV�
DSSUHQDQWVௗª JUkFH� DX[� WpOpSKRQHV�
SRUWDEOHVௗ�� TX¶LO� ©ௗIDYRULVH� O¶pJDOL�
Wp� G¶DFFqV� j� O¶pGXFDWLRQ� HW� DX� VD�
YRLUௗª� WURLVLqPHPHQW�� HW�� TXDWULq�
PHPHQW��TX¶LO�©ௗFRUULJH�OD�IUDFWXUH�
QXPpULTXHௗª�� $XVVL� RQW-LOV�� PLQR�
ULWDLUHPHQW�� VLJQDOp� TXH� VRQ� XWLOL�
VDWLRQ� FRPSRUWH� GHV� ©ௗSRVVLELOLWpV�
GH�ULVTXHVௗª��� 

&DWpJRULHV�WKp�
PDWLTXHV 
G¶XWLOLWp 

'HVFULSWLRQ�GHV�pQRQFpV 2FFXUUHQFH�
GDQV�OHV�YHU�
EDWLP 

&RUULJH�OD�IUDF�
WXUH�QXPpULTXH 

©ௗ&KDTXH�pWXGLDQW�Q¶D�SDV�DFFqV�j�XQ�
RUGLQDWHXU��PDLV�SUHVTXH�HX[�WRXV�RQW�XQ�
6PDUWSKRQH��WpOpSKRQH�LQWHOOLJHQW��GH�
QRV�MRXUVௗªௗ��©ௗ&¶HVW�XQ�ERQ�PR\HQ�SRXU�
DWWHLQGUH�OHV�SDUHQWV�GH�OD�FODVVH�RXYULqUH
ௗªௗ��©ௗ:KDWV$SS�HVW�XQH�VROXWLRQ�PXOWL-
SODWH-IRUPH��,O�SHXW�rWUH�XWLOLVp�VXU�XQH�
JUDQGH�YDULpWp�GH�WpOpSKRQHV�$QGURwGH��
:LQGRZV�3KRQH��HWF��&HOD�VLJQLILH�TX¶LO�
SHXW�rWUH�XWLOLVp�SDU�GHV�SHUVRQQHV�DYHF�
OHV�WpOpSKRQHV�OHV�SOXV�FRXUDPPHQW�GLV�
SRQLEOHVௗª� 

  
  
�� 

)DFWHXU�GH�JDLQ�
pFRQRPLTXH 
  

©ௗ:KDWV$SS�HVW�WUqV�UHQWDEOH��,O�FR�WH�
WUqV�SHX�G¶DUJHQW�SDU�DQ��HW�DXFXQ�pTXL�
SHPHQW�VXSSOpPHQWDLUH�Q¶HVW�QpFHVVDLUH��
/HV�JHQV�VH�FRQQHFWHQW�j�O¶DLGH�G¶DSSD�
UHLOV�GRQW�LOV�GLVSRVHQW�GpMj��WHOV�TXH�
OHXUV�WpOpSKRQHV�HW�OHXUV�WDEOHWWHVௗª� 

�� 
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��',6&866,21 
 
:KDWV$SS� HVW� LQGpQLDEOHPHQW� XQ�
JUDQG� YHFWHXU� GH� FRPPXQLFDWLRQ�
HW�GH�SDUWDJH�GH�UHVVRXUFHV�TXH�FH�
VRLW�GX�VRQ��GH�OD�YLGpR��GX�WH[WH�HW�
GHV� LPDJHV� VDQV� RXEOLHU� OD� UH�
FKHUFKH�G¶LQIRUPDWLRQV�HQ�OLJQH�HW�
OD�PHVVDJHULH�� (OOH� D�� HQ� RXWUH�� OD�
FDUDFWpULVWLTXH�GH�IDFLOLWHU� OD�FUpD�
WLRQ�GH�JURXSHV�RX�IRUXPV�GH�GLV�
FXVVLRQV��/HV� UpVXOWDWV�RQW�PRQWUp�
TXH �� �L�� OHV� DFWHXUV� VFRODLUHV� GX�
%pQLQ� VRQW� GHV� XWLOLVDWHXUV� DYHUWLV�

GH�:KDWV$SSௗ�� �LL�� TX¶LOV� RQW� XQH�
ERQQH� FRQQDLVVDQFH� GH� VHV� SRWHQ�
WLHOV� HQ� pGXFDWLRQ�� QRWDPPHQW� HQ�
HQVHLJQHPHQW�DSSUHQWLVVDJHௗ�� �LLL��
TX¶LOV� RQW� XQH� SHUFHSWLRQ� RX� XQH�
RSLQLRQ�JOREDOHPHQW�IDYRUDEOH�SDU�
UDSSRUW�j�:KDWV$SS�HQ�pGXFDWLRQ��
HQ� SDUWLFXOLHU�� GDQV� O¶HQVHLJQH�
PHQW�DSSUHQWLVVDJHௗ�� �Y�� TX¶LOV� HQ�
SHUoRLYHQW� O¶XWLOLWp� SRXU� O¶DSSUHQ�
WLVVDJH� PRELOHௗ�� HW� �YL�� TX¶LOV�
Q¶LJQRUHQW� SDV� FRPSOqWHPHQW� OHV�
ULVTXHV� OLpV� j� O¶XWLOLVDWLRQ� GH�
:KDWV$SS�� ,O� HQ� GpFRXOH� TXH� OHV�

)DYRULVH�O¶pJD�
OLWp�G¶DFFqV�j�
O¶pGXFDWLRQ�HW�
DX�VDYRLU 

©ௗ:KDWV$SS�HVW�XQH�VROXWLRQ�LGpDOH�SRXU�
OHV�pGXFDWHXUV�TXL�SHXYHQW�WUDYDLOOHU�DYHF�
GHV�pWXGLDQWV�j�IDLEOH�UHYHQXௗªௗ��©ௗ/HV�
HQVHLJQDQWV�GRLYHQW�VH�FRQQHFWHU�DYHF�
OHV�pWXGLDQWV�j�WUDYHUV�:KDWV$SS�TX¶LOV�
XWLOLVHQW�GpMj�WRXV�OHV�MRXUVௗª� 

�� 

'pMj�GLVSRQLEOH 
DXSUqV�GHV�DS�
SUHQDQWV 

©ௗ:KDWV$SS�HVW�XQH�VROXWLRQ�j�ODTXHOOH�
OHV�pWXGLDQWV�VRQW�GpMj�IDPLOLHUV��/D�SOX�
SDUW�GHV�pOqYHV�VDYHQW�GpMj�FRPPHQW�
WpOpFKDUJHU�FHWWH�DSSOLFDWLRQ�HW�O¶LQVWDOOHU�
VXU�OHXUV�DSSDUHLOVௗªௗ��©ௗ:KDWV$SS�HVW�XQ�
RXWLO�TXH�OHV�pWXGLDQWV�FRQQDLVVHQW��/D�
SOXSDUW�GHV�MHXQHV�O¶XWLOLVHQW�GpMj�HW�HQ�
WRXW�OH�WHPSVௗª� 

�� 

  
3RVVLELOLWpV�GH�
ULVTXHV 

©ௗ:KDWV$SS�GRLW�rWUH�FRQVLGpUp�FRPPH�
XQ�PR\HQ�HQ�pGXFDWLRQ�HW�QRQ�XQH�ILQ�HQ�
VRLௗªௗ��©ௗ:KDWV$SS�SHXW�rWUH�VRXUFH�
G¶XQH�JUDQGH�DGGLFWLRQ�HW�MH�FUDLQV�QH�
SOXV�pWXGLHU�TXDQG�LO�HVW�LQVWDOOp�GDQV�
PRQ�WpOpSKRQHௗª� 
©ௗ0rPH�LQVWDOOpH�GDQV�XQ�EXW�pGXFDWLI��
FHWWH�DSSOLFDWLRQ�ILQLUD�SDU�GHV�LQWHUDF�
WLRQV�DYHF�YRV�DPLV��j�PRLQV�GH�V¶DXWR�
GLVFLSOLQHU�SRXU�GHV�XVDJHV�H[FOXVLYH�
PHQW�VFRODLUHVௗª� 

�� 

7$%/($8����5HFRQQDLVVDQFH�GH�O¶XWLOLWp�GH�:KDWV$SS�SRXU�O¶DS�
SUHQWLVVDJH�PRELOH 
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UpVXOWDWV�GH�FHWWH�UHFKHUFKH�FRQILU�
PHQW� FHX[� GHV� UHFKHUFKHV� DQWp�
ULHXUHV��(Q�HIIHW��OD�UHFHQVLRQ�GH�OD�
OLWWpUDWXUH�DYDLW�PRQWUp�TXH�O¶XWLOL�
VDWLRQ� GH�:KDWV$SS� HQ� HQVHLJQH�
PHQW�DSSUHQWLVVDJH� D� SHUPLV� GH�
FRQVWDWHU� GHV� HIIHWV� SRVLWLIV ��
>PHVVDJHULH� LQVWDQWDQpH� HQWUH� OH�
FRUSV�SURIHVVRUDO�HW�OD�FODVVH�D�Up�
YpOp� XQ� SRWHQWLHO� G¶DPpOLRUDWLRQ�
GH� O¶DSSUHQWLVVDJH@� �6PLW�� �����ௗ��
>OH�SRWHQWLHO�SRXU�OHV�DSSUHQDQWV�j�
rWUH� DFWLIV� GDQV� OHXUV� pWXGHV@�
�&LIXHQWHV� HW� /HQWV�� �����ௗ�� >OD�
FRPPXQLFDWLRQ� LQIRUPHOOH� HQWUH�
OHV� pWXGLDQWV�� XQH� LQWHUDFWLRQ� SHU�
VRQQHOOH�SOXV�DFFUXH�HQWUH� OHV�pWX�
GLDQWV� HW� OHV� SURIHVVHXUV� HQ� UHOD�
WLRQ� DYHF� OH� FRQWHQX� GX� FRXUV@�
�6ZHHQ\�� �����ௗ�� >OHV� HQVHLJQDQWV�
SHXYHQW�FUpHU�XQ�JURXSH�SRXU�OHXUV�
pOqYHV��XQH�VRUWH�GH�©ௗUpVHDX�VRFLDO�
VLPSOHௗª� SRXU� OD� FODVVH@� �)LVFKHU��
�����ௗ��>:KDWV$SS�DGRSWp�FRPPH�
SULQFLSDO�FDQDO�GH�FRPPXQLFDWLRQ@�
&KXUFK�HW�GH�2OLYHLUD�������ௗ��>GHV�
FRPPHQWDLUHV� SRVLWLIV� GHV� pOqYHV@�
�%HUH�� ���� �� <HERDK� HW� (ZXU��
�����ௗ��>:KDWV$SS�HVW�GHYHQX�XQH�
SODWHIRUPH�FRPPXQH�TXL�DPpOLRUH�
O¶DFFHVVLELOLWp�� HQFRXUDJH� OD� FRR�
SpUDWLRQ�� HW� LQWHQVLILH� OD� PRWLYD�
WLRQ�j�SUHQGUH�XQH�SDUW�DFWLYH�GDQV�
OHV� WUDYDX[� VFRODLUHV@� �&KLSXQ]D��
�����ௗ�� >XQH� DXJPHQWDWLRQ� GH� OD�
PRWLYDWLRQ� HW� XQ� SOXV� JUDQG� HQ�
WKRXVLDVPH@� �3ODQD� HW� DO�� �������
4XHOTXHV� HIIHWV� QpJDWLIV� RQW� pWp�
pJDOHPHQW� VLJQDOpV �� >O¶LQRQGDWLRQ�
GH�PHVVDJHV�QRQ�SHUWLQHQWV�RX�DE�

VXUGHV@ �%HUH�� �����ௗ�� >OH� GLVFRXUV�
QRQ�DFDGpPLTXH�HW�VRFLDO�FKH]�FHU�
WDLQV� DSSUHQDQWV@� �'RHULQJ� HW� DO��
�����ௗ�� >XQ� LPSDFW� QpJDWLI� VXU�
O¶pFULWXUH� DFDGpPLTXH@ �6ZHHQ\��
�������/HV�UpVXOWDWV�GH�OD�SUpVHQWH�
UHFKHUFKH� Q¶RQW� SDV� LQILUPp� WRXV�
FHV� FRQVWDWV� DQWpULHXUV� VXU� O¶XWLOL�
VDWLRQ�GH�:KDWV$SS�j�O¶pFROH��$X�
VXMHW�GHV� LQFRQYpQLHQWV�TXL�\�VRQW�
OLpV�� OHV� UpVXOWDWV� RQW� OH� PpULWH�
G¶DYRLU� SRLQWp� OH� ULVTXH� G¶©ௗ
DGGLFWLRQௗª�RX�G¶DFFRXWXPDQFH��¬�
QRWUH� DYLV�� F¶HVW� j� FH� QLYHDX� TXH�
SRXUUDLW�VH�WURXYHU�OH�SULQFLSDO�GpIL�
GH� OD� PLVH� j� SURILW� UpXVVL� GH�
:KDWV$SS� HQ� pGXFDWLRQ�� FDU� FH�
ULVTXH� VHPEOH� SHUPDQHQW� HW� SHXW�
V¶LQVWDOOHU� WUqV� IDFLOHPHQW�FKH]� OHV�
XWLOLVDWHXUV� FRPPH� XQ� HIIHW� GH�
GURJXH�� 
(Q�FH�TXL�FRQFHUQH�OH�PRGqOH�$6�
3,'� �.DUVHQWL�� ������� QRXV� SRX�
YRQV�DIILUPHU�TXH�OHV�UpVXOWDWV�RQW�
FODLUHPHQW�PRQWUp�TXH�OD�SUHPLqUH�
SKDVH� UHSUpVHQWDQW� OD� SKDVH�
G¶DGRSWLRQ �� FHOOH� GH� OD� IDPLOLDUL�
VDWLRQ�j�O¶LQWpJUDWLRQ�GHV�WHFKQROR�
JLHV� �LFL� :KDWV$SS�� HVW� GpMj� XQH�
UpDOLWp� FKH]� WRXV� OHV� UpSRQGDQWV��
TXL�� LO� IDXW� OH� SUpFLVHU�� VRQW� GHV�
PHPEUHV� DFWLIV� GH� JURXSHV�
:KDWV$SS� DFWLIV�� 6DQV� ULVTXH� GH�
QRXV� WURPSHU�� QRXV� SRXYRQV� pJD�
OHPHQW� QRXV� DYDQFHU� VXU� OHV� GHX[�
HIIHWV� DOWHUQDWLIV� VXEVpTXHQWV�� j�
VDYRLU �� XQH�GpWpULRUDWLRQ� GH� O¶HQ�
VHLJQHPHQW� RX� GH� O¶DSSUHQWLVVDJH�
TXL�SHXYHQW�rWUH�OH�IUXLW�G¶XQ�PDX�
YDLV� XVDJH� GHV� WHFKQRORJLHV� HQ�
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FRQWH[WH� VFRODLUH�� G¶XQH� SDUWௗ�� RX�
OD� SKDVH� GH� VXEVWLWXWLRQ� R�� LO� GH�
YLHQW�SRVVLEOH�GH�UHSURGXLUH�FH�TXH�
O¶RQ�VDYDLW�GpMj�IDLUH�DX�SODQ�SpGD�
JRJLTXH� RX� GH� O¶DSSUHQWLVVDJH��
DYHF� OD� PrPH� HIILFDFLWp� UHODWLYH��
PDLV�FHWWH�IRLV-FL�DYHF�OHV� WHFKQR�
ORJLHV��¬�ELHQ�DQDO\VHU�OHV�DYLV�GHV�
UpSRQGDQWV�� LO� VHPEOH� ELHQ� TX¶LOV�
VH� WURXYHQW� j� FHWWH� pFKHOOH� VXU�
O¶$63,'� PrPH� V¶LO� V¶DJLW� TXH� GH�
VLPSOHV�FRPSpWHQFHV�GpFODUDWLYHV��
&H� TXL� SRUWH� GRQF� j� FURLUH� TXH� VL�
RQ�DXWRULVDLW��GqV�GHPDLQ��O¶XWLOLVD�
WLRQ� GH� :KDWV$SS� j� O¶pFROH�� FHV�
UpSRQGDQWV�QH�YRQW�SOXV�SHUGUH�GX�
WHPSV� SRXU� VH� IDPLOLDULVHU� j� O¶RX�
WLO�� PDLV�� ELHQ� DX� FRQWUDLUH�� Gp�
PRQWUHUDLHQW� OHXU� DSWLWXGH� j� OD�
VXEVWLWXWLRQ� TXL� VHUD� OH� FDWDO\VHXU�
SRXU�DYDQFHU�VHUHLQHPHQW�YHUV� OHV�
DXWUHV� pWDSHV� GH� O¶$63,'� j� VD�
YRLU �� OH� SURJUqV� HW� O¶LQQRYDWLRQ��
'¶R��� LO� HVW� SRVVLEOH� G¶DIILUPHU�
TXH� VXU� OH�PRGqOH�$63,'�� OHV� Up�
VXOWDWV� GH� FHWWH� UHFKHUFKH� VLWXHQW�
OHV�UpSRQGDQWV��QRWDPPHQW�OHV�HQ�
VHLJQDQWV�HW�OHV�DSSUHQDQWV��DX�$� �
DGRSWLRQௗ�� 6�  � VXEVWLWXWLRQ�
�SUREDEOH�ௗ�� HW� '�  � GpWpULRUDWLRQ�
�SUREDEOH��� /HV� GHX[� SOXV� LPSRU�
WDQWHV�SKDVHV�TXH� FRQVWLWXHQW� OH�3�
 �SURJUqV�HW�,� �LQQRYDWLRQ�QH�VRQW�
SDV�YpULILpV��&H�TXL�HVW�XQH�FRQVp�
TXHQFH�GH�OD�PHVXUH�G¶LQWHUGLFWLRQ�
GX�WpOpSKRQH�j�O¶pFROH�� 
 
 
 
 

&21&/86,21 
 
/¶HQVHLJQHPHQW� HW� O¶DSSUHQWLVVDJH�
QpFHVVLWHQW� XQ� KDXW� QLYHDX� GH�
FRPPXQLFDWLRQ�� OD� UHFKHUFKH� SHU�
PDQHQWH�G¶LQIRUPDWLRQV��OH�FRQWDFW�
HQWUHWHQX� HQWUH� OHV� HQVHLJQDQWV� HW�
OHV� DSSUHQDQWV�� HQWUH� OHV� DSSUH�
QDQWV�HX[-PrPHV��HQWUH�OHV�SDUHQWV�
G¶pOqYHV� HW� O¶DGPLQLVWUDWLRQ� VFR�
ODLUH�HW�HQILQ�HQWUH�OHV�HQVHLJQDQWV�
GH� OHXU� F{Wp�� /¶HQVHLJQHPHQW� HW�
O¶DSSUHQWLVVDJH� VRQW� pJDOHPHQW�
RSWLPLVpV� SDU� XQH� JUDQGH� DFFHVVL�
ELOLWp� DX[� UHVVRXUFHV� PLVHV� j� GLV�
SRVLWLRQ� VRLW� GLUHFWHPHQW� SDU�
O¶pFROH� RX� SDU� OH� IRUPDWHXU� DLQVL�
TXH� SDU� OHV� SDUHQWV� G¶pOqYH�� VRLW�
LQGLUHFWHPHQW� HQWUH� DSSUHQDQWV��
/¶DSSOLFDWLRQ�:KDWV$SS� D� OD� SDU�
WLFXODULWp� GH� IDFLOLWHU� WRXV� FHV� EH�
VRLQV�HW�FH��j�PRLQGUH�FR�W��2U��OH�
WpOpSKRQH� SRUWDEOH� IDLW� O¶REMHW�
G¶XQH� LQWHUGLFWLRQ� DEVROXH� j�
O¶pFROH�� 1RXV� SHQVRQV� TXH� FHWWH�
FRQFHSWLRQ�GH�OD�JRXYHUQDQFH�VFR�
ODLUH� GRLW� rWUH� UHPLVH� HQ� TXHVWLRQ�
DX� ULVTXH� GH� FDXVHU� XQ� JUDQG� WRUW�
DX[� DSSUHQDQWV� DIULFDLQV�� ,O� \� D�
SOXVLHXUV� DUJXPHQWV� TXL� PLOLWHQW�
HQ� IDYHXU� GH� FHWWH� UHPLVH� HQ�
FDXVH �� �L�� ©ௗWHFKQRSKLOHVௗª� HW� ©ௗ
VXUFRQQHFWpVௗª�� OHV� DSSUHQDQWV� GH�
O¶qUH� QXPpULTXH� TXDOLILpV� GH� ©ௗ
GLJLWDOH� QDWLYHௗª� �+HOVSHU� HW� (\�
QRQ��������DUULYHQW�j� O¶pFROH�DYHF�
XQH� FRQFHSWLRQ� SOXV� PDWXUH� TXH�
FHOOHV� GH� OHXUV� SDUHQWV� DX� PrPH�
kJHௗ�� �LL�� OH� V\VWqPH� VFRODLUH� HW�
WHFKQRORJLTXH�RIIUH�GHV�HVSDFHV�HW�
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PDUJHV�TXL�OHXU�SHUPHWWHQW�G¶LPD�
JLQHU�GHV� VWUDWpJLHV� HW�PDQ°XYUHV�
SRXU� V¶\� DIILUPHUௗ�� �LLL�� FH� VRQW�
DXVVL�� SRXU� OD�SOXSDUW�� GHV� DGROHV�
FHQWV� TXL� YLYHQW� XQH� SpULRGH� GH�
O¶©ௗHQWUH-GHX[ௗª �� ©ௗXQ� WHPSV� GH�
UXSWXUHV� HW� GH� FRQIOLWV� IDFH� j�
O¶DXWRULWp�� HW� DXVVL� XQ� WHPSV� R��
WRXW� HVW� SRVVLEOHௗª� �+DPRQ�������
ௗ�� �LY�� O¶XVDJH� GHV� REMHWV� WHFK�
QLTXHV�QH�VH�UpGXLW�SDV�j�GHV�RSp�
UDWLRQV� SXUHPHQW� UpJOHPHQWDLUHV��
/¶HVVHQWLHO�QH�VHUDLW-LO�SDV�G¶HQFD�
GUHU�O¶XWLOLVDWLRQ�GX�WpOpSKRQH�SRU�
WDEOH�j� O¶pFROH�HW�G¶HQFRXUDJHU� OHV�
DSSUHQDQWV� j� HQ� IDLUH� XQH� XWLOLVD�
WLRQ�UHVSRQVDEOHௗ"�&H�TXL�FRQGXLW��
j�OD�ILQ�GH�FH�WUDYDLO�j�O¶K\SRWKqVH�
VXLYDQWH ��HQ�FRQWH[WH�pGXFDWLI��OHV�
DSSUHQDQWV� IDLVDQW� XVDJH� GH� OD�
WHFKQRORJLH� :KDWV$SS� DYHF� OH�
VRXWLHQ� GHV� HQVHLJQDQWV� HW� GHV�
DXWRULWpV� VFRODLUHV� DSSUHQQHQW�
PLHX[�TXH�FHX[�TXL�Q¶HQ� IRQW�SDV�
XVDJH� 
&¶HVW��HQ�PrPH�WHPSV��Oj��OD�SULQ�
FLSDOH� UHFRPPDQGDWLRQ� GH� FHWWH�
UHFKHUFKH� 
 
 
127(6 
 
���$X�%pQLQ�� SDU� H[HPSOH�� OH�5qJOHPHQW�
LQWpULHXU� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQH�
PHQW� VHFRQGDLUH� JpQpUDO� j� UpJLPH� G¶H[�
WHUQDW�GX����MXLQ�������HQ�VRQ�$UWLFOH ����
GLVSRVH�TXH ��©ௗ/H�SRUW�>«@�GH�WpOpSKRQH�
SRUWDEOH�HW�DSSDUHLOV�DVVLPLOpV�HVW�IRUPHO�
OHPHQW� LQWHUGLW� GDQV� O¶HQFHLQWH� GH� O¶pWD�
EOLVVHPHQWௗª�� $X� &DPHURXQ�� F¶HVW� XQH�
FLUFXODLUH�GX����RFWREUH������TXL�LQVWUXLW�
OHV� UHVSRQVDEOHV� VFRODLUHV� G¶DGRSWHU� OHV�

PHVXUHV� FRQVpTXHQWHV� SRXU� ©ௗLQWHUGLUH�
O¶XWLOLVDWLRQ� GX� WpOpSKRQH� SRUWDEOH� DX[�
pOqYHV�GDQV�OHV�FDPSXVௗª� 
 
���ZZZ�7RVFDQ\DFDGHP\�FRP�LV�D�PHP�
EHU� FRQWULEXWHG� HGXEORJ� WKDW� SURYLGHV�
HGXFDWLRQDO� LQIRUPDWLRQ� WR� 1LJHULDQ� VWX�
GHQWV�DQG�VWXGHQWV�DEURDG��,W�DOVR�IRFXVHV�
RQ�EULQJLQJ� WHDFKLQJ� WRROV� DQG� UHVRXUFHV�
WR�1LJHULDQ�WHDFKHUV�� 
 
���7UDGXFWLRQ�OLEUH ��©ௗ$YH]-YRXV�XWLOLVp�
:KDWV$SS�SRXU�O¶pGXFDWLRQ�HW�
O¶DSSUHQWLVVDJH�DYDQWௗ"�1RXV�DLPHULRQV�
FRQQDvWUH�OD�IDoRQ�GRQW�YRXV�DYH]�PLV�HQ�
°XYUH�XQ�SURFHVVXV�G¶DSSUHQWLVVDJH�SDU�
O¶XWLOLVDWLRQ�GH�:KDWV$SSௗª� 
 
��KWWS���ZZZ�JHQWVLGH�FRP�ZKDWVDSS�
ZKDWVDSS-OHV-GRQQHHV-XWLOLVDWHXUV-HQ-
GDQJHU-FRPPHQW-OHV-
SURWHJHUBDUW������KWPO 
� 
��� &H� TXL� RIIUH� XQ� DYDQWDJH� FHUWDLQ� HQ�
JDLQ� GH� WHPSV �� DORUV� TX¶DYHF� OHV� HQWUH�
WLHQV�VHPL-GLULJpV��OH�FKHUFKHXU�GRLW�DVVX�
UHU� OD� WUDQVFULSWLRQ� GHV� DYLV� UHFXHLOOLV� HQ�
DXGLR��,FL�� OHV�UpSRQGDQWV�RQW�HQYR\p�GHV�
SRVWV� GLUHFWHPHQW� SDU� pFULW� VXU� OHV�
JURXSHV�:KDWV$SS��� 
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%,%/,2*5$3+,( 
 
$WWHQRXNRQ��6���$���.DUVHQWL��7��HW�
/HSDJH��0����������/¶DSSUHQWLV�
VDJH�DYHF�GHV�VXSSRUWV�PRELOHV�
GDQV�O¶HQVHLJQHPHQW�VXSpULHXU�DX�
%pQLQ ��DQDO\VH�GHV�XVDJHV�GHV�
DSSUHQDQWHV��,QWHUQDWLRQDO�-RXUQDO�
RI�7HFKQRORJLHV�LQ�+LJKHU�(GXFD�
WLRQ�����������-����&RQVXOWp�j�SDU�
WLU�GH�ZZZ�LMWKH�RUJ 
 
 
%DURQ�� *�-/�� HW� %UXLOODUG�� (��
��������/¶LQIRUPDWLTXH�HW�VHV�XVD�
JHUV� GDQV� O¶pGXFDWLRQ�� 3DULV ��
38)� 
 
%pFKp��(����������2SLQLRQV�HW�VWUD�
WpJLHV�GH�GpWRXUQHPHQW�GHV�pOqYHV�
FDPHURXQDLV� UHODWLYHV�j� O¶LQWHUGLF�
WLRQ� GX� WpOpSKRQH� SRUWDEOH� j�
O¶pFROH�� )RUPDWLRQ� HW� SURIHVVLRQ��
������� ��-����&RQVXOWp� j�SDUWLU� GH�
KWWS���IRUPDWLRQ-SURIHVVLRQ�RUJ� 
 
%(&7$���������:KDW�WKH�UHVHDUFK�
VD\V�DERXW�SRUWDEOH�,&7�GHYLFHV�LQ�
WHDFKLQJ� DQG� OHDUQLQJ�� %HFWD� ,&7�
5HVHDUFK�� &RQVXOWp� j� SDUWLU� GH�
KWWS���PLUDQGDQHW�DF�XN�ZS-
FRQWHQW�XSORDGV���������
ZWUVB��BSRUWDEOHBGHYLFHV�SGI 
 
%HOKRXFKHW�� =�� �������� /HV� 7HFK�
QRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� GDQV� O¶pGXFDWLRQ�
HW� O¶HQVHLJQHPHQW� �7,&(� �� GHV�
VROXWLRQV� SRXU� OD� VWUDWpJLH� H-
$OJpULH�� 'DQV� 7�� .DUVHQWL�� 7��

�������� 0LHX[� IRUPHU� OHV� HQVHL�
JQDQWV� GDQV� OD� )UDQFRSKRQLH��
3ULQFLSDX[� HQMHX[� DFWXHOV� HW� IX�
WXUV��0RQWUpDO��4& ��$8)� 
 
%HUH��$����������8VLQJ�PRELOH�LQ�
VWDQW�PHVVDJLQJ�WR�OHYHUDJH�OHDUQ�
HU�SDUWLFLSDWLRQ�DQG�WUDQVIRUP�SHG�
DJRJ\� DW� D�6RXWK�$IULFDQ�8QLYHU�
VLW\� RI� 7HFKQRORJ\�� %ULWLVK� -RXU�
QDO�RI�(GXFDWLRQDO�7HFKQRORJ\����
��������-���� 
 
%ROWDQVNL�� /�� �������� 6RFLRORJLH�
FULWLTXH� HW� VRFLRORJLH� GH� OD� FUL�
WLTXH��'DQV�3ROLWL[��'2,����������
SROL[������������� ����-����� ���-
���� 
 
%RXKQLN��'��HW�'HVKHQ��0����������
:KDWV$SS�JRHV�WR�VFKRRO��0RELOH�
LQVWDQW� PHVVDJLQJ� EHWZHHQ� WHDFK�
HUV�DQG�VWXGHQWV��-RXUQDO�RI� ,QIRU�
PDWLRQ� 7HFKQRORJ\� (GXFDWLRQ��
5HVHDUFK���������-�����&RQVXOWp�j�
SDUWLU� GH� KWWS���ZZZ�MLWH�RUJ�
GRFXPHQWV�9RO���
-,7(Y��5HVHDUFK3���-
���%RXKQLN�����SGI 
 
%R\G�� '�� 0�� ��������:K\� \RXWK�
�KHDUW�� VRFLDO� QHWZRUN� VLWHV�� 7KH�
UROH�RI�QHWZRUNHG�SXEOLFV� LQ�WHHQ�
DJH� VRFLDO� OLIH��'DQV�'��%XFNLQJ�
KDP� �(G���� < RXWK�� ,GHQWLW\�� DQG�
'LJLWDO� 0HGLD�� �SS�� ���-������
&DPEULGJH��0$��0,7� 3UHVV�%RU�
MD� 
 
&DOYR�� 5��� $UELRO�� $�� HW� ,JOHVLDV��
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$�� �������� $UH� DOO� FKDWV� VXLWDEOH�
IRU� OHDUQLQJ� SXUSRVHV"� $VWXG\� RI�
WKH�UHTXLUHG�FKDUDFWHULVWLFV��3URFH�
GLD� &RPSXWHU� 6FLHQFH�� ���� ���-
���� 
 
&KHYDOLHU��-�-0���HW�2XHGUDRJR��1��
�Q�G���� /H� PLFUR-FDSLWDOLVPH �� OH�
U{OH� GHV� QRXYHOOHV� WHFKQRORJLHV�
G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFD�
WLRQ� �17,&�� GDQV� OH� GpYHORSSH�
PHQW�pFRQRPLTXH��&RQVXOWp�j�SDU�
WLU� GH� KWWS���
OHFHUFOHGHVHFRQRPLVWHV�DVVR�IU�
,0*�SGI�
-0B&KHYDOLHU1B2XHGUDJR�SGI� 
 
&KLSXQ]D�� 3��5��&�� ��������8VLQJ�
PRELOH� GHYLFHV� WR� OHYHUDJH� VWX�
GHQWV� DFFHVV� WR� FROODERUDWLYHO\�
JHQHUDWHG� UHVRXUFHV�� $� FDVH� RI�
:KDWV$SS� LQVWDQW�PHVVDJLQJ� DW� D�
6RXWK�$IULFDQ�8QLYHUVLW\��,QWHUQD�
WLRQDO� &RQIHUHQFH� RQ� $GYDQFHG�
,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ�
7HFKQRORJ\�IRU�(GXFDWLRQ� 
 
&KXUFK�� .�� HW� 'H� 2OLYHLUD�� 5��
�������� :KDW¶V� XS� ZLWK�
:KDWV$SS"� &RPSDULQJ� PRELOH�
LQVWDQW� PHVVDJLQJ� EHKDYLRUV� ZLWK�
WUDGLWLRQDO� 606�� 3URFHHGLQJV� RI�
WKH���WK� ,QWHUQDWLRQDO�&RQIHUHQFH�
RQ� +XPDQ-FRPSXWHU� ,QWHUDFWLRQ�
ZLWK�0RELOH�'HYLFHV�DQG�6HUYLFHV�
�SS�����-������$&0� 
 
&LIXHQWHV�� 2�� (�� HW� /HQWV�� 1�� +��
�������� ,QFUHDVLQJ� VWXGHQW-WHDFKHU�
LQWHUDFWLRQV�DW�DQ�XUEDQ�FRPPXWHU�

FDPSXV�WKURXJK�LQVWDQW�PHVVDJLQJ�
DQG�RQOLQH�RIILFH�KRXUV��(OHFWURQLF�
-RXUQDO� RI� 6FLHQFH� (GXFDWLRQ�� ��
������-��� 
 
&RKDYL��$����������+RZ�GLG�
:KDWVDSS�EHFDPH�WKH�VWURQJHVW�
VRFLDO�QHWZRUN"�&DOFDOLVW��&RQVXO�
Wp�j�SDUWLU�GH�KWWS���
ZZZ�FDOFDOLVW�FR�LO�ORFDO�
DUWLFOHV��������/-�����������KWPO 
 
0HGLD��&��6����������,V�7HFKQROR�
J\�1HWZRUNLQJ�&KDQJLQJ�&KLOG�
KRRG"�$�1DWLRQDO�3ROO��&RPPRQ�
6HQVH�0HGLD��6DQ�)UDQFLVFR��&$��
&RPPRQ�6HQVH�0HGLD��&RQVXOWp�j�
SDUWLU�GH� KWWSV���
ZZZ�FRPPRQVHQVHPHGLD�RUJ�
VLWHV�GHIDXOW�ILOHV�XSORDGV�SGIV�
FVPBWHHQBVRFLDOBPHGLDB������BI
LQDO�SGI 
 
'LDJQH��$��HW�/\��0� $��+���������
2FWREHU� ���� /¶DGRSWLRQ� GHV� WHFK�
QRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� �7,&�� SDU� OHV�Pp�
QDJHV�DIULFDLQV�DX�VXG�GX�6DKDUD ��
DQDO\VH� FRPSDUDWLYH� j� SDUWLU� GHV�
PLFURV� GRQQpHV��&RQVXOWp� j� SDUWLU�
GH� KWWSV���VPDUWHFK�JDWHFK�HGX�
KDQGOH������������ 
 
'LEDNDQD�� -�-$�� �������� 8VDJHV�
VRFLDX[� GX� WpOpSKRQH� SRUWDEOH� HW�
QRXYHOOHV� VRFLDELOLWpV� DX� &RQJR��
3ROLWLTXH� DIULFDLQH�� ������� ���–
���� 
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'LEDNDQD�� -�-$�� �������� 17,&� HW�
G\QDPLTXHV� VRFLDOHV� HQ� $IULTXH ��
/¶H[HPSOH� GX� WpOpSKRQH� SRUWDEOH�
DX� &RQJR-%UD]]DYLOOH�� 'DQV� $��
.L\LQGRX� �GLU����&XOWXUHV�� WHFKQR�
ORJLHV� HW� PRQGLDOLVDWLRQ� �SS� ��-
�����3DULV ��/¶+DUPDWWDQ� 
 
'RHULQJ�� $��� /HZLV�� &��� 9H�
OHWVLDQRV��*���HW�1LFKROV-%HVHO��.��
�������� 3UHVHUYLFH� WHDFKHUV¶� SHU�
FHSWLRQV� RI� LQVWDQW� PHVVDJLQJ� LQ�
WZR� HGXFDWLRQDO� FRQWH[WV�� -RXUQDO�
RI� &RPSXWLQJ� LQ� 7HDFKHU� (GXFD�
WLRQ����������-��� 
 
)LVFKHU��<����������7KH�)DFHERRN�
LV�GHDG�ORQJ�OLYH�:KDWV$SS��'H�
0DUNHU��&RQVXOWp�j�SDUWLU�GH�
KWWS���ZZZ�WKHPDUNHU�FRP�
WHFKQDWLRQ���������� 

)L]H�� 0�� �������� /HV� DGROHVFHQWV�
HW� O¶XVDJH� GX� WpOpSKRQH�� 5pVHDX[�
���-��������-���� 
 
)OXFNLJHU��&����������/¶DSSUR�
SULDWLRQ�GHV�7,&�SDU�OHV�FROOpJLHQV�
GDQV�OHV�VSKqUHV�IDPLOLqUHV�HW�VFR�
ODLUHV��7KqVH�GH�GRFWRUDW��(16�GH�
&DFKDQ��&DFKDQ��)UDQFH��&RQVXOWp�
j�SDUWLU�GH�KWWSV���WHO�DUFKLYHV-
RXYHUWHV�IU�WHO-�������� 

*LOOHW�� '�� HW� /L�� 1�� �������� 'HV�
HQYLURQQHPHQWV� SHUVRQQHOV� G¶DS�
SUHQWLVVDJH� HW� GH� OHXU� LQWpJUDWLRQ�
GDQV� OD� IRUPDWLRQ� XQLYHUVLWDLUH��
6WLFHI�� ���� ���-����� &RQVXOWp� j�
SDUWLU�GH�KWWS���ZZZ�VWLFHI�RUJ 

+DPRQ��'����������/¶LPSOLFDWLRQ�
GHV�pOqYHV�GH�FROOqJH�GDQV�OHXU�
DSSUHQWLVVDJH ��8Q�HQMHX�GH�
O¶XVDJH�G¶,QWHUQHW�GDQV�OH�FDGUH�
VFRODLUH��$FWXDOLWp�GH�OD�5HFKHUFKH�
HQ�(GXFDWLRQ�HW�)RUPDWLRQ��6WUDV�
ERXUJ��&RQVXOWp�j�SDUWLU�GH�KWWS���
ZZZ�JUUHP�RUJ�ZHE������
ZHEVLWH�DUWLFOHV�
&RQJUHVBLQWHUQDWLRQDOB$5()B���
��SGI 

+HOVSHU��(��-��HW�(\QRQ��5����������
'LJLWDO� QDWLYHV�� ZKHUH� LV� WKH� HYL�
GHQFH"� %ULWLVK� (GXFDWLRQDO� 5H�
VHDUFK�-RXUQDO������������-���� 
 
+UDVWLQVNL��6���(GPDQ��$���$QGHUV�
VRQ�� )��� .DZQLQH�� 7��� HW� 6RDPHV��
&�� $�� �������� ,QIRUPDO� PDWK�
FRDFKLQJ� E\� LQVWDQW� PHVVDJLQJ��
7ZR�FDVH�VWXGLHV�RI�KRZ�XQLYHUVL�
W\� VWXGHQWV� FRDFK� .-��� VWXGHQWV��
,QWHUDFWLYH� /HDUQLQJ� (QYLURQ�
PHQWV�����������-��� 
 
.DSODQ�� )�� �������� /D� PpWDSKRUH�
GHV� REMHWV�� /LPRJHV �� eGLWLRQV�
)<3� 
 
.DUVHQWL��7����������$63,'��XQ�
PRGqOH�GX�SURFHVVXV�G¶LQWpJUDWLRQ�
GHV�7,&�HQ�pGXFDWLRQ��9������&RQ�
VXOWp�j�SDUWLU�GH�KWWS���NDUVHQWL�FD�
DVSLG�DVSLG�SGI 

.DUVHQWL��7���5DE\��&���9LOOHQHXYH��
6���HW�*DXWKLHU��&�� ��������/D� IRU�
PDWLRQ� GHV�PDvWUHV� HW� OD�PDQLIHV�
WDWLRQ� GH� OD� FRPSpWHQFH� SURIHV�
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VLRQQHOOH� j� LQWpJUHU� OHV� WHFKQROR�
JLHV� GH� O¶LQIRUPDWLRQ� HW� GHV� FRP�
PXQLFDWLRQV��7,&��DX[�ILQV�GH�SUp�
SDUDWLRQ�HW�GH�SLORWDJH�G¶DFWLYLWpV�
G¶HQVHLJQHPHQW-DSSUHQWLVVDJH�� GH�
JHVWLRQ� GH� O¶HQVHLJQHPHQW� HW� GH�
GpYHORSSHPHQW� SURIHVVLRQQHO��
5DSSRUW� GpWDLOOp� GH� UHFKHUFKH��
0RQWUpDO ��&5,)3(� 
 
.RXWRX��1��&����������3RLQWV�G¶DF�
FqV� j� O¶RUGLQDWHXU� HW� j� ,QWHUQHW�
FKH]� OHV�DSSUHQDQWV�GX�VHFRQGDLUH�
HQ�&{WH�G¶,YRLUH��3DQDI�(GX��������
��-��� 

��� ������ ȋʹͲͳʹȌǤ� 	��������
��������� ��� ������ ��� ���������
�ǯ������������Ǥ����������±��ư ��������
��� ����ǣȀȀ���Ǥ�������Ǥ��Ȁ
������������Ȁ
�������ȀʹͲͳʹȀͳͲȀͲͶȀ��������-
��������-��-�����-��-��������-�-
������������̴ͳ͹͹Ͳʹͷͷ̴͸ͷͳͺ͸ͷǤ��
��� 

 
0DGGHQ��0���/HQKDUW��$���&RUWHVL��
6��� HW� *DVVHU�� 8�� �������� 7HHQV��
DQG� PRELOH� DSSV� SULYDF\�� :DVK�
LQJWRQ�� '�&��� 3HZ� 5HVHDUFK� &HQ�
WHU¶V� ,QWHUQHW� 	� $PHULFDQ� /LIH�
3URMHFW� 
 
0DWFKLQGD��%����������7,&�HW�SHU�
IRUPDQFHV� VFRODLUHV ��8QH�DQDO\VH�
FRPSDUDWLYH� GHV� GRQQpHV� GX� 52�
&$5(�� 'DQV� 3�� )RQNRXD� �GLU����
,QWpJUDWLRQ� GHV� 7,&� GDQV� OH� SUR�

FHVVXV� HQVHLJQHPHQW-
DSSUHQWLVVDJH� DX� &DPHURXQ��
�SS� ���-������<DRXQGp ��7HUURLUV� 
 
0LDQ��%L��6��$����������8VDJHV�GH�
)DFHERRN�SRXU�O¶DSSUHQWLVVDJH�SDU�
GHV�pWXGLDQWV�GH�O¶,QVWLWXW�8QLYHU�
VLWDLUH�G¶$ELGMDQ��,8$���$GMHF�
WLI�QHW��&RQVXOWp�j�SDUWLU�GH�KWWS���
ZZZ�DGMHFWLI�QHW�VSLS�VSLS�SKS"
DUWLFOH��� 
 
0LQLVWqUH� GHV� 3RVWHV� HW� 7pOpFRP�
PXQLFDWLRQV�,QVWLWXW�QDWLRQDO�GH� OD�
VWDWLVWLTXH� >0,13267(/�,16@��
��������$WHOLHU�VXU�OD�PHVXUH�GH�OD�
VRFLpWp� GH� O¶LQIRUPDWLRQ� HQ�
$IULTXH ��&DV�GX�&DPHURXQ��&RP�
PXQLFDWLRQ� SUpVHQWpH� j� O¶$WHOLHU�
UpJLRQDO� FRQMRLQW� &($-8,7-
&18&('�VXU� OD�PHVXUH�GH� OD� VR�
FLpWp� HQ� $IULTXH� �$GGLV� $EHED���
&RQVXOWp� j� SDUWLU� GH� ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŝƚƵ͘ŝŶƚͬ/dh-�ͬŝĐƚͬĞǀĞŶƚƐͬ
ĞƚŚŝŽƉŝĂϬϳͬŵĂƚĞƌŝĂů 
 
0LVVH��0����������©ௗ1HW�RSWLPLVWHV
ௗª�HW�©ௗ1HW�SHVVLPLVWHVௗª�DX�&DPH�
URXQ� RX� OHV� LQWHUQDXWHV� IDFH� DX[�
SRXYRLUV�� 1(768'6�� ����� ���-
����� &RQVXOWp� j� SDUWLU� GH� ŚƩƉ͗ͬͬ
ƌĞǀƵĞƐ͘ŵƐŚƉĂƌŝƐŶŽƌĚ͘ŽƌŐ 
 
0RUHO�� (�� HW� *XU\HY�� $�� �(GV���
�������� 3HUVSHFWLYHV� OLQJXLVWLTXHV�
VXU� OHV� pFULWV� pOHFWURQLTXHV �� GHV�
WH[WRV� DX[� FRQYHUVDWLRQV�
:KDWV$SS�� 7UDYDX[� QHXFKkWHORLV�
GH�OLQJXLVWLTXH�������-���� 
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1Dĸ�� 1�� HW� 'DYLGVRQ�� $-/��
��������/HV�DGROHVFHQWV�HW�OHV�Pp�
GLDV� VRFLDX[ �� XQH� FROODERUDWLRQ�
LQIRUPHOOH� SRXU� XQ� DSSUHQWLVVDJH�
RUJDQLTXH�� %LHQQDOH� LQWHUQDWLR�
QDOH�GH� O¶eGXFDWLRQ��GH� OD�)RUPD�
WLRQ� HW� GHV� 3UDWLTXHV� SURIHVVLRQ�
QHOOHV��3DULV��)UDQFH� 
 
1LMLPEHUH�� &��� 0EZD\LED�� &�� HW�
'D\LVKLPL\H�� 1�� �������� /D� WpOp�
SKRQLH� PRELOH� DX� %XUXQGL�� (QWUH�
FRQWUDLQWHV� LQIUDVWUXFWXUHOOHV� HW�
LQJpQLRVLWp� SXEOLTXH��$GMHFWLI�QHW��
&RQVXOWp� j� SDUWLU� GH� ŚƩƉ͗ͬͬ
ǁǁǁ͘ĂĚũĞĐƟĨ͘ŶĞƚͬƐƉŝƉͬƐƉŝƉ͘ƉŚƉ͍
ĂƌƟĐůĞϮϲϳ 
 
2¶.HHIIH��*�6��HW�&ODUNH-3HDUVRQ��
.����������©ௗ&OLQLFDO�5HSRUW�–�7KH�
,PSDFW� RI� 6RFLDO� 0HGLD� RQ� &KLO�
GUHQ��$GROHVFHQWV��DQG�)DPLOLHVௗª��
$PHULFDQ� $FDGHP\� RI� 3HGLDWULF��
3HGLDWULFV�������������-���� 
 
3DLOOp��3�� ��������4XL� VXLV-MH�SRXU�
LQWHUSUpWHUௗ"� 'DQV� 3�� 3DLOOp� �GLU����
/D�PpWKRGRORJLH�TXDOLWDWLYH��3RV�
WXUHV� GH� UHFKHUFKH� HW� WUDYDLO� GH�
WHUUDLQ� �SS� ��-������ 3DULV �� $U�
PDQG�&ROLQ� 
 
3HUD\D��'��HW�%RQILOV���3����������
'pWRXUQHPHQWV�G¶XVDJHV�HW�QRX�
YHOOHV�SUDWLTXHV�QXPpULTXHV ��O¶H[�
SpULHQFH�GHV�pWXGLDQWV�G¶,QJpPp�
GLD�j�O¶8QLYHUVLWp�GH�7RXORQ��6WL�
FHI��YRO� ����������&RQVXOWp�j�SDU�
WLU�GH�ZZZ�VWLFHI�RUJ 

3HUULDXOW��-����������/D�ORJLTXH�GH�
O¶XVDJH�� (VVDL� VXU� OHV�PDFKLQHV� j�
FRPPXQLTXHU�� 3DULV �� )ODPPD�
ULRQ� 
 
3HWU\��+����������6RFLDELOLWp�QX�
PpULTXH�HW�PRELOLWp�GHV�DGROHV�
FHQWV ��'HV�IDYHODV�GH�5LR�DX[�
EDQOLHXHV�SDULVLHQQHV��&DUQHWV�GH�
JpRJUDSKHV�������&RQVXOWp�j�SDUWLU�
GH�KWWS���
ZZZ�FDUQHWVGHJHRJUDSKHV�RUJ�
3')�5HFKB��B��B3HWU\�SGI 

3ODQD��0��*��&���(VFRIHW��0� ,��*���
)LJXHUDV�� ,�� 7��� *LPHQR�� $��� $S�
SHO��&�� HW�+RSNLQV�� -�� �������� ,P�
SURYLQJ� OHDUQHUV¶� UHDGLQJ� VNLOOV�
WKURXJK� LQVWDQW�VKRUW�PHVVDJHV��$�
VDPSOH� VWXG\� XVLQJ� :KDWV$SS��
�WK� :RUOG&$//� &RQIHUHQFH��
*ODVJRZ� 
 
3URXO[�� 6�� �������� 8VDJHV� GHV�
WHFKQRORJLHV� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ �� UHFRQVLGpUHU� OH�
FKDPS� G¶pWXGHVௗ"� 'DQV� 6)6,&��
ePHUJHQFHV�HW�FRQWLQXLWp�GDQV�OHV�
UHFKHUFKHV�HQ�LQIRUPDWLRQ�HW�FRP�
PXQLFDWLRQ�� $FWHV� GX� ;,,H� &RQ�
JUqV� QDWLRQDO� GHV� VFLHQFHV� GH�
O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFD�
WLRQ���SS� ��-�����3DULV� 
 
52&$5(����������([WUDLW�GH�
JXLGHV�SRXU�OD�UHFKHUFKH�TXDOLWD�
WLYH��%DPDNR��&RQVXOWp�j�SDUWLU�GH�
ZZZ�URFDUH�RUJ�
3HWLWHV6XEYHQ�
WLRQVB*XLGHV5HFKHUFKH4XDOL�SGI 



ϭϭϮ 
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6DOHP��$��$��0�� ��������7KH� LP�
SDFW� RI� WHFKQRORJ\� �%%0� DQG�
:KDWV$SS� DSSOLFDWLRQV�� RQ� (QJ�
OLVK�OLQJXLVWLFV�LQ�.XZDLW��,QWHUQD�
WLRQDO�-RXUQDO�RI�$SSOLHG�/LQJXLV�
WLFV�	�(QJOLVK�/LWHUDWXUH����������
-���� 
 
6FRUQDYDFFD��(���+XII�� 6�� HW�0DU�
VKDOO��6����������0RELOH�SKRQHV�LQ�
WKH� FODVVURRP�� ,I� \RX� FDQ¶W� EHDW�
WKHP�� MRLQ� WKHP��&RPPXQLFDWLRQV�
RI�WKH�$&0������������-���� 
 
6PLW�� ,�� �������� :KDWV$SS� ZLWK�
%ODFN%HUU\�� &DQ� 0HVVHQJHUV�
�%%0�� EH� 0;LW"� ,Q� 3URFHHGLQJV�
RI�WKH���WK�$QQXDO�&RQIHUHQFH�RQ�
:RUOG� :LGH� :HE� $SSOLFDWLRQV��
&DSH� 3HQLQVXOD� 8QLYHUVLW\� RI�
7HFKQRORJ\�� &DSH� 7RZQ�� 6RXWK�
$IULFD� 
 
^ƚŽĞƚǌĞů�� -�� �������� 7KpRULH� GHV�
RSLQLRQV��3DULV��/¶KDUPDWWDQ� 
6ZHHQ\��6��0����������:ULWLQJ�IRU�
WKH� LQVWDQW� PHVVDJLQJ� DQG� WH[W�
PHVVDJLQJ�JHQHUDWLRQ� �8VLQJ� QHZ�
OLWHUDFLHV� WR� VXSSRUW� ZULWLQJ� LQ�
VWUXFWLRQ��-RXUQDO�RI�$GROHVFHQW�	�
$GXOW�/LWHUDF\������������-���� 
 
7]XN�� $�� �������� :KDWVDSS� KDV�
��� PLOOLRQ� DFWLYH� XVHUV� D�PRQWK��
>,Q�+HEUHZ@�&DOFDOLVW��2FWREHU�����
������&RQVXOWp� j� SDUWLU� GH�ŚƩƉ͗ͬͬ
ǁǁǁ͘ĐĂůĐĂůŝƐƚ͘ĐŽ͘ŝůͬŝŶƚĞƌŶĞƚͬ
ĂƌƟĐůĞƐͬϬ͕ϳϯϰϬ͕>-
ϯϲϭϱϬϵϳ͕ϬϬ͘Śƚŵů 

<HERDK��-��HW�(ZXU��*��'����������
7KH� ,PSDFW�RI�:KDWVDSS�0HVVHQ�
JHU� 8VDJH� RQ� 6WXGHQWV� 3HUIRU�
PDQFH� LQ� 7HUWLDU\� ,QVWLWXWLRQV� LQ�
*KDQD�� -RXUQDO� RI� (GXFDWLRQ� DQG�
3UDFWLFH�� ������ ���-����� &RQVXOWp�
j�SDUWLU�GH�ZZZ�LLVWH�RUJ 
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352&+$,16�180(526� 
 

1XPpUR���-DQYLHU-MXLQ����� 
 

/$�&8/785(��/,(8�(7�9(&7(85�'(�75$160,66,21 
 

1RXV�DXULRQV�SUHQGUH�FH�WKqPH�SRXU�QRWUH�SUHPLHU�QXPpUR��FDU�OD�FXOWXUH�HVW�
HIIHFWLYHPHQW� OH� OLHX� HW� OH� YHFWHXU� GH� OD� WUDQVPLVVLRQ�� ,O� QH� V¶DJLW� SDV� SRXU�
QRXV�GH�UHSUHQGUH�OD�UpIOH[LRQ�VXU�OH�FRQFHSW�PDLV�GH�QRXV�LQWHUURJHU�VXU�OHV��
SUREOqPHV�GH�WUDQVPLVVLRQ���OHV�LQWHUURJDWLRQV�SRUWHQW�DXWDQW�VXU�OHV�FRQWHQXV�
TXH� VXU� OHV�PR\HQV��$LQVL�SHXW-RQ�SDUOHU�G¶XQH� FXOWXUH� WRJRODLVH� DX�YX�GHV�
FRQGLWLRQV� KLVWRULTXHV� R�� FH� SD\V� HVW� Qp "� ([LVWH-W-LO� XQH� FXOWXUH� DIULFDLQH��
GDQV�XQ�FRQWH[WH�GH�PRQGLDOLVDWLRQ " 
&RPPHQW�HVW�RQ�PRXOp�GDQV�XQH�FXOWXUH "�3DU�TXHO�ELDLV "� 
&HFL�QH�FRQVWLWXH�TXH�O¶DPRUFH�GH�FH�TX¶RQ�SHXW�GLUH�VXU�OD�FXOWXUH�FDU�QRXV�
VRPPHV�V�UV�TXH�GH�PXOWLSOHV�DVSHFWV�YLHQGURQW�GH�YRV�FRQWULEXWLRQV�� 
�� 
'DWH�OLPLWH�GH�VRXPLVVLRQ�GHV�FRQWULEXWLRQV ���HU��PDUV������ 
  
 

1XPpUR����-XLOOHW–�GpFHPEUH����� 
 

/(�'(9(/233(0(17�'(6�&203(7(1&(6� 
352)(66,211(//(6 

 
/D� SUREOpPDWLTXH� GH� OD� SURIHVVLRQQDOLVDWLRQ� HVW� SOXV� TXH� G¶DFWXDOLWp �� RQ�
V¶LQWHUURJH�VXU�VHV�PRGDOLWpV��VXU�VHV�pWDSHV��VXU�OD�IRUPDWLRQ�GH�VHV�DFWHXUV«�
'HV�FRQFHSWV�IRQW��GpEDW ��GH�O¶DGpTXDWLRQ�IRUPDWLRQ�-HPSORL�j�O¶HPSOR\DELOL�
Wp��GH�O¶DOWHUQDQFH�HQWUHSULVH-FHQWUH�GH�IRUPDWLRQ�j�OD�PLVH�HQ�SODFH�G¶LQFXED�
WHXUV��DORUV�TXH�O¶DSSUHQWLVVDJH�TXH�O¶RQ�FRQQDvW�GHSXLV�GHV�VLqFOHV�HVW�UHPLV�j�
O¶KRQQHXU« 
'DQV�FH�QXPpUR��OD�UpGDFWLRQ�YRXV�SURSRVH�GRQF�FH�ODUJH�FKDPS�GH�OD�WUDQV�
PLVVLRQ�GX�JHVWH�HW�GHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV�GDQV�WRXV�OHV�VHFWHXUV�
GH�O¶DFWLYLWp�KXPDLQH�� 
�� 
 'DWH�OLPLWH�GH�VRXPLVVLRQ�GHV�FRQWULEXWLRQV ���HU��RFWREUH����� 
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