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$QDO\VH�PLFUR�pFRQRPpWULTXH�GHV�GpWHUPLQDQWV�GHV�
IUDFWXUHV�QXPpULTXHV�DX�/X[HPERXUJ���OH�FDV�GX�
FRPPHUFH�HW�GH�O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�

5DSKDsO�6XLUH��)DEULFH�/H�*XHO���
�&HQWUH�GH�5HFKHUFKH�HQ�(FRQRPLH�HW�HQ�0DQDJHPHQW��&5(0�±�805�&156���������

�8QLYHUVLWp�GH�5HQQHV�����)UDQFH�
IDEULFH�OHJXHO#XQLY�UHQQHV��IU��
UDSKDHO�VXLUH#XQLY�UHQQHV��IU�

�
�

5pVXPp�

&H� SDSLHU� SURSRVH� XQH� HVWLPDWLRQ� pFRQRPpWULTXH� GHV� GpWHUPLQDQWV� GH� OD� IUDFWXUH� QXPpULTXH� GH�
VHFRQG�QLYHDX��L�H�FHOOH�GHV�XVDJHV��(Q�SURSRVDQW�G¶DERUG�GH�UHOHYHU�OHV�VLPLOLWXGHV�HW�OHV�SRLQWV�GH�
GLYHUJHQFH� HQWUH� O¶XVDJH� FRPPHUFH� pOHFWURQLTXH� HW� O¶XVDJH� DGPLQLVWUDWLRQ� pOHFWURQLTXH�� QRXV�
SURSRVRQV�XQ�FDGUH�G¶DQDO\VH�GX�FRPSRUWHPHQW�TXL�UHSRVH�VXU�XQH�K\SRWKqVH�G¶HQFDVWUHPHQW�VRFLDO�
GH�O¶LQWHUQDXWH��'H�FH�SRLQW�GH�YXH��O¶XVDJH�UpVXOWH�G¶XQH�pYDOXDWLRQ�FRQYHQWLRQQHOOH�GpWHUPLQpH�SDU�OD�
WUDMHFWRLUH�LQGLYLGXHOOH��OHV�LQWHUDFWLRQV�VRFLDOHV�HW�OH�UDSSRUW�DX[�LQVWLWXWLRQV��1RXV�PRQWURQV�TXH�VL�OHV�
GHX[�XVDJHV�VRQW� OH� IDLW� G¶LQGLYLGXV�TXL�XWLOLVHQW� LQWHQVpPHQW� O¶,QWHUQHW�� OHV� YDULDEOHV�G¶HQFDVWUHPHQW�
GLVFULPLQHQW� OHV� XVDJHV�� $ORUV� TXH� OHV� DFKHWHXUV� HQ� OLJQH� VRQW� TXDOLILpV� GH� FLWDGLQV�� OHV� XVDJHV� GH�
O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�UHOqYHQW�G¶XQH�ORJLTXH�FLWR\HQQH��3DUWDQW�GH�Oj��QRQ�VHXOHPHQW�LO�Q¶H[LVWH�
SDV� GH� SURILOV� G¶XVDJHUV�PDLV� HQ� RXWUH�� OHV� SROLWLTXHV� SXEOLTXHV� LQFLWDWLYHV� GRLYHQW� rWUH� GLIIpUHQFLpV�
VHORQ� OHV� XVDJHUV� HW� VHORQ� OHV� XVDJHV�� &RQGLWLRQV� QpFHVVDLUHV� DX� FRPEOHPHQW� GHV� IRVVpV�
QXPpULTXHV��

�

0RWV�FOpV���FDSLWDO�VRFLDO��HQFDVWUHPHQW��PLPpWLVPH��IUDFWXUHV�QXPpULTXHV��
�
�
�
���,QWURGXFWLRQ��
�
/D�TXHVWLRQ�GH�OD�IUDFWXUH�QXPpULTXH�HW�GLVRQV�OH�G¶HPEOpH�GHV�IUDFWXUHV�QXPpULTXHV�
RFFXSH�QRPEUH�GH�GLVFRXUV�GH�SROLWLTXHV�SXEOLTXHV��5DOOHW�	�5RFKHODQGHW���������(Q�
HIIHW��O¶DYqQHPHQW�GH�OD�VRFLpWp�GH�O¶LQIRUPDWLRQ�HW�DYHF�HOOH�GH�OD�GLIIXVLRQ�GHV�RXWLOV�
HW�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�PXOWLSOLH�OHV�VRXUFHV�G¶LQIRUPDWLRQ�PDLV�DXVVL�OHV�
RSSRUWXQLWpV�SRXU�FKDFXQ��/¶HQMHX�HVW�GRQF�G¶LPSRUWDQFH�PDLV�OH�ULVTXH�GH�YRLU�GHV�
IRVVpV�VH�FUHXVHU�O¶HVW�WRXW�DXWDQW���
)RQGDPHQWDOHPHQW�� OD� IUDFWXUH� QXPpULTXH�PDUTXH� OD� UXSWXUH� HQWUH� OHV� SRSXODWLRQV�
TXL� SRVVqGHQW� HW� XWLOLVHQW� OHV� RXWLOV� GHV� 7HFKQRORJLHV� GH� O¶,QIRUPDWLRQ� HW� GH� OD�
&RPPXQLFDWLRQ��7,&��GH�FHX[�TXL�Q¶HQ�VRQW�SDV�GRWpV��/HV�UpIOH[LRQV�PDLV�DXVVL�OHV�
GRQQpHV� GLVSRQLEOHV� VRQW� OH� SOXV� VRXYHQW� GH� QDWXUH� PDFURpFRQRPLTXH�� 'DQV� FH�
VHQV�� OHV�TXHVWLRQQHPHQWV�VH�FRQFHQWUHQW�VXU� OD�GH�GRWDWLRQ�HQ�pTXLSHPHQWV�HW�HQ�
LQIUDVWUXFWXUHV�� 2U�� FHV� GRQQpHV� DJUpJpHV�� VL� HOOHV� SHUPHWWHQW� ELHQ� GH� PHWWUH� HQ�
pYLGHQFH�OD�GXDOLWp�GHV�HVSDFHV��QH�UHQG�SDV�FRPSWH�GHV�G\QDPLTXHV�LQGLYLGXHOOHV�

�������������������������������������������������
�7KH�UHVHDUFK�ZDV�IXQGHG�E\�D�JUDQW�RI�WKH�(XURSHDQ�&RPPLVVLRQ�XQGHU�WKH�7UDQVQDWLRQDO�$FFHVV�WR�
0DMRU� 5HVHDUFK� ,QIUDVWUXFWXUHV� FRQWUDFW� +35,�&7������������ KRVWHG� E\� ,5,66�&�,� DW�
&(36�,167($'�'LIIHUGDQJH��/X[HPERXUJ���1RXV�UHPHUFLRQV�j�FH�SURSRV�1LFRODV�3RXVVLQJ��3KLOLSSH�
9DQ�.HUP�HW�WRXWH�O¶pTXLSH�GX�&(36�SRXU�O¶DFFXHLO�FKDOHXUHX[�TXL�QRXV�D�pWp�UpVHUYp��
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G¶DGRSWLRQ�HW�G¶XVDJHV�TXL�VRQW� ODUJHPHQW�DXVVL� LPSRUWDQWHV��(Q�HIIHW��HW�F¶HVW�XQH�
GHV�SURSRVLWLRQV�GH�FH�SDSLHU��OD�IUDFWXUH�QXPpULTXH�QH�SHXW�V¶HQYLVDJHU�XQLTXHPHQW�
GX� SRLQW� GH� YXH� GH� OD� GRWDWLRQ� PDLV� GRLW� DXVVL� FRQFHUQHU� O¶XVDJH�� $XWUHPHQW� GLW��
O¶DGRSWLRQ� G¶XQ� ELHQ� 7,&� Q¶LPSOLTXH� SDV� XQ� XVDJH� HIIHFWLI�� HQFRUH� PRLQV� HIILFLHQW��
&¶HVW�SDUWLFXOLqUHPHQW�OH�FDV�SRXU�,QWHUQHW��ELHQ�WHFKQRORJLTXH�TXH�QRXV�SULYLOpJLRQV�
GDQV�FH�SDSLHU��'DQV�FH�FDGUH��j�GRWDWLRQ�pJDOH��OHV�XVDJHV�HQ�OLJQH�SHXYHQW�rWUHV�
PXOWLSOHV�HW�YDULpV�HW�QRQ�VHXOHPHQW�RQ�REVHUYH�XQH�µGRXEOH�IUDFWXUH�QXPpULTXH¶��OD�
SUHPLqUH� IUDFWXUH� FRQFHUQH� XQLTXHPHQW� O¶DGRSWLRQ� GH� O¶,QWHUQHW�� �/H� *XHO�� 3pQDUG��
6XLUH������E��PDLV�SOXV�ODUJHPHQW��OD�GLIIXVLRQ�GHV�7,&�V¶DFFRPSDJQH�GH� OLJQHV�GH�
IUDFWXUHV�TXL�VRQW�PXOWLSOHV�HW�PXOWLGLPHQVLRQQHOOHV��'H�FH�SRLQW�GH�YXH��QRWUH�DUWLFOH�
DERUGH�OD�TXHVWLRQ�GHV�FRQGLWLRQV�GH�O¶XVDJH�HW�GH�OD�GLIIXVLRQ�G¶XQ�VHUYLFH�HQ�OLJQH�
�TX¶LO�VRLW�PDUFKDQG�RX�QRQ�PDUFKDQG���
/¶DQDO\VH� GRLW� VH� FRQFHQWUHU� VXU� OHV� LQGLYLGXV�� FH� TXL� VHPEOH� GpVRUPDLV� rWUH� XQH�
SUpRFFXSDWLRQ�GH�SOXV�HQ�SOXV�SDUWDJpH�SDU�OD�FRPPXQDXWp��HW�FH�SDSLHU�SDUWLFLSH�GH�
FHWWH� G\QDPLTXH� HQ� IRFDOLVDQW� QRWUH� UDLVRQQHPHQW� VXU� GHX[� XVDJHV� LQGLYLGXHOV� DX�
/X[HPERXUJ��OH�FRPPHUFH�pOHFWURQLTXH��SDUFH�TX¶LO�HVW�YHFWHXU�GH�QRXYHOOHV�VRXUFHV�
GH� FURLVVDQFH�� HW� O¶DGPLQLVWUDWLRQ� pOHFWURQLTXH�� SDUFH� TX¶HOOH� V¶DFFRPSDJQH� G¶XQH�
UpGXFWLRQ�GHV�FR�WV�GH�IRQFWLRQQHPHQW�GHV�GLIIpUHQWHV�QLYHDX[�GH�JRXYHUQHPHQW�HW�
G¶XQH�UHODWLRQ�j�O¶XVDJHU�FLWR\HQ�SURIRQGpPHQW�UHQRXYHOpH��
'H� SUpFpGHQWHV� pWXGHV�� VXU� GRQQpHV� LQGLYLGXHOOHV� IUDQoDLVHV� �/H� *XHO�� 3pQDUG��
6XLUH������E��RQW�PLV�HQ�pYLGHQFH�SOXVLHXUV�IDLWV�VDLOODQWV�V¶DJLVVDQW�GH�OD�GLIIXVLRQ�
GX�FRPPHUFH�pOHFWURQLTXH��1RWDPPHQW�� OHV�DXWHXUV�RQW�PRQWUp�TXH�QRQ�VHXOHPHQW�
O¶DGRSWLRQ�G¶XQH�FRQQH[LRQ�,QWHUQHW�pWDLW�XQ�SUpDODEOH�QpFHVVDLUH�PDLV�QRQ�VXIILVDQW�j�
OD�SUDWLTXH�GX�FRPPHUFH�pOHFWURQLTXH�j�GRPLFLOH�PDLV�TX¶HQ�RXWUH�OHV�GpWHUPLQDQWV�
VRFLR�pFRQRPLTXHV�TXL�H[SOLTXHQW�FHWWH�DGRSWLRQ�DSSDUDLVVDLHQW�QRQ�VLJQLILFDWLIV�GqV�
ORUV� TX¶LO� V¶DJLVVDLW� GH� FRPSUHQGUH� O¶XVDJH� PDUFKDQG� GH� O¶,QWHUQHW�� (Q� G¶DXWUHV�
WHUPHV�� LO� HVW� SRVVLEOH� TXH� O¶XVDJH�PDUFKDQG�HW�PrPH�QRQ�PDUFKDQG�GH� O¶,QWHUQHW�
VRLW� XQH� SUDWLTXH� HQ� OLHQ� DYHF� O¶HQFDVWUHPHQW� VRFLDO� GHV� LQWHUQDXWHV� �*UDQRYHWWHU��
�������
/¶LQVFULSWLRQ�GHV�FRPSRUWHPHQWV�LQGLYLGXHOV�GDQV�OHV�UpVHDX[�VRFLDX[��VL�HOOH�VHPEOH�
XQH�pYLGHQFH�SRXU�OH�VRFLRORJXH��HVW�SOXV�GpURXWDQWH�SRXU�O¶pFRQRPLVWH��SOXV�KDELWXp�
j�SUHQGUH�HQ�FRPSWH�GHV�DJHQWV� UDWLRQQHOV�HW�GpVRFLDOLVpV��6DQV� LQWHUDFWLRQV�DYHF�
TXLFRQTXH� HQ� GHKRUV� GH� O¶LQWHUPpGLDLUH� G¶XQ� V\VWqPH� GH� SUL[� �.LUPDQ� HW�
=LPPHUPDQQ���������7RXWHIRLV��GHSXLV�OH�PLOLHX�GHV�DQQpHV�����OH�GpEDW�HVW�YLI�SRXU�
SURSRVHU� XQH� YRLH� G¶DQDO\VH� UpFRQFLOLDQW� OHV� IDLWV� DJUpJpV� HW� OHV� PXOWLSOHV�
FRPSRUWHPHQWV� PLFURpFRQRPLTXHV� HQ� LQWHUDFWLRQV� TXL� OHV� LQGXLVHQW�� &HWWH�
©�pFRQRPLH� GHV� LQWHUDFWLRQV�ª� HVW� LFL� PRELOLVpH� FRPPH� FDGUH� G¶DQDO\VH� GH� GHX[�
XVDJHV� GH� O¶,QWHUQHW� TXH� QRXV� WHVWRQV� VXU� GHV� GRQQpHV� /X[HPERXUJHRLVHV�� XQH�
HQTXrWH�PpQDJH�,QWHUQHW�GX�&(36�,167($'�GH������HW�O¶HQTXrWH�(66�GH��������
3RXU�FH�IDLUH�� O¶DUWLFOH�SUpVHQWH� OHV�GHX[�XVDJHV��GX�SRLQW�GH�YXH�GH� OHXU�VLPLOLWXGH�
PDLV�DXVVL�VRXV�O¶DQJOH�GH�OHXU�GLYHUJHQFH��HW�V¶LQWHUURJH�HQVXLWH�VXU�OHV�IRQGHPHQWV�
GH�OD�IUDFWXUH�QXPpULTXH��QRWDPPHQW�HQ�WDQW�TXH�UpYpODWHXU�DYDQW�WRXW�G¶XQH�IUDFWXUH�
FRJQLWLYH�� /H� WURLVLqPH� SRLQW� SUpVHQWH� O¶pFKDQWLOORQ� HW� OHV� WHVWV� pFRQRPpWULTXHV� GH�
W\SH�3URELW��(QILQ��QRXV�FRQFOXRQV�WDQW�VXU�OD�GLIIpUHQFLDWLRQ�GHV�VRXUFHV�GH�IUDFWXUH�
TXH�VXU�OHV�PHVXUHV�GH�SROLWLTXHV�SXEOLTXHV�LQFLWDWLYHV�TXL�\�VRQW�DVVRFLpHV��
�
�
���&RPPHUFH�pOHFWURQLTXH�HW�DGPLQLVWUDWLRQ�pOHFWURQLTXH��
�
&RPPH� OH� FRPPHUFH� pOHFWURQLTXH�� O¶DGPLQLVWUDWLRQ� pOHFWURQLTXH� UHSRVH� VXU� OD�
WHFKQRORJLH� ,QWHUQHW� HW� D� SRXU� DPELWLRQ� GH� SURSRVHU� XQH� RIIUH� GH� VHUYLFHV� RX�
G¶LQIRUPDWLRQ� SOXV� ODUJH�� UHQRXYHOpH� HW� SOXV� DFFHVVLEOH�� 1RXV� SURSRVRQV� LFL� GH�
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UHOHYHU� OHV� VLPLOLWXGHV� GH� FHV� GHX[� XVDJHV� HQ� OLJQH� PDLV� DXVVL� OHV� SRLQWV� GH�
GLYHUJHQFH�� 1RXV� SUpVHQWHURQV� DXVVL� FH� TXH� FHOD� LPSOLTXH� GX� SRLQW� GH� YXH� GH� OD�
SROLWLTXH�SXEOLTXH��

�
�����/HV�SRLQWV�GH�FRQYHUJHQFH��
�

2Q� SHXW� GLVWLQJXHU� �� JUDQGHV� FDWpJRULHV� GH� FRPPHUFH� pOHFWURQLTXH� UHSRVDQW� VXU�
WURLV� W\SHV� GH� WUDQVDFWLRQV� pOHFWURQLTXHV�� /H� %WR%� SRXU� O¶pFKDQJH� GH� ELHQV� RX��
VHUYLFHV�HQWUH�HQWUHSULVHV��/H�%WR&�SRXU�O¶pFKDQJH�PDUFKDQG�GH�ELHQV�RX�VHUYLFHV�j�
GHVWLQDWLRQ�GX�JUDQG�SXEOLF��(W�HQILQ��OH�&WR&�SRXU�O¶pFKDQJH�HQWUH�FRQVRPPDWHXUV�HW�
FRQVRPPDWHXUV��'H�OD�PrPH�PDQLqUH�HW�HQ�UHSUHQDQW�XQH�W\SRORJLH�GX�*$2���������
RQ�SHXW�GpILQLU� OH�*WR(�R�� OH�JRXYHUQHPHQW�pFKDQJH�DYHF� OHV�VDODULpV�HW� OHV�DFWLIV�
�(PSOR\HHV��� OH�*WR&�R��� O¶XVDJHU�FLWR\HQ�HVW�GpVRUPDLV�FRQFHUQp�HW�HQILQ� OH�*WR*�
R��OD�WUDQVDFWLRQ�VH�IDLW�HQWUH�JRXYHUQHPHQWV��+LOOHU�HW�%HODQJHU��������YRQW�PrPH�
SOXV� ORLQ� HQ� SURSRVDQW� �� FDWpJRULHV�� /H� *WR,6� � SRXU� OHV� UHODWLRQV� HQWUH� OH�
JRXYHUQHPHQW�HW�OHV�LQGLYLGXV�FLWR\HQV�GDQV�OH�EXW�G¶DJLU�VXU�OD�GpPRFUDWLH�ORFDOH�HW�
SDUWLFLSDWLYH� �*RYHUQHPHQW� GHOLYHULQJ� 6HUYLFHV� WR� ,QGLYLGXDOV��� /H� *WR,3� R�� OH�
JRXYHUQHPHQW� V¶DGUHVVH� SOXV� GLUHFWHPHQW� DX[� LQGLYLGXV� GDQV� OH� EXW� G¶DJLU� VXU� OD�
GpPRFUDWLH� ORFDOH� HW� SDUWLFLSDWLYH� �*RYHUQHPHQW� WR� ,QGLYLGXDOV� DV� D� SDUW� RI� WKH�
3ROLWLFDO� SURFHVV��� 2Q� SHXW� SHQVHU� LFL� DX[� H[SpULHQFHV� ORFDOHV� GH� GpPRFUDWLH�
pOHFWURQLTXH� RX� HQFRUH� GH� IRUXP� GH� GpEDW� SXEOLTXH�� /H� *WR%&� SRXU� OHV� UHODWLRQV�
OpJDOHV� HQWUH� OH� JRXYHUQHPHQW� HW� OHV� HQWUHSULVHV� �*RYHUQHPHQW� WR� %XVLQHVV� DV� D�
&LWL]HQ���8Q�H[HPSOH�GH�FH�W\SH�GH�VHUYLFHV�FRQFHUQHUDLW� OH�SDLHPHQW�GHV�WD[HV�HW�
GHV� FRWLVDWLRQV� REOLJDWRLUHV�� /H� *WR%0.7�� ORUVTXH� OH� JRXYHUQHPHQW� HQJDJH� XQH�
UHODWLRQ� PDUFKDQGH� DYHF� OH� VHFWHXU� SULYp� �*RYHUQPHQW� WR� %XVLQHVV� LQ� WKH�
0DUNHWSODFH���(QILQ�� OHV�GHX[�GHUQLqUHV�FDWpJRULHV�FRQFHUQHQW� OH�*�(�HW� OH�*�*�HW�
UHSUHQQHQW� OD� GpILQLWLRQ� GX� *$2� GRQQpH� SUpFpGHPPHQW�� &HWWH� QRXYHOOH� W\SRORJLH�
WUDGXLW� XQ� pODUJLVVHPHQW� GHV� GRPDLQHV� G¶LQWHUYHQWLRQV� GX� JRXYHUQHPHQW�� HQ�
LQWURGXLVDQW�QRWDPPHQW�WRXW�FH�TXL�FRQFHUQH�QRQ�SOXV�OH�JRXYHUQHPHQW�pOHFWURQLTXH�
VWULFWR�VHQVX�PDLV�OD�JRXYHUQDQFH�pOHFWURQLTXH���

1RWRQV�HQILQ�TXH�OH�SURJUDPPH�FDGUH�HXURSpHQ�,'$%&�����������SRXU�,QWHUFKDQJH�
RI�'DWD�%HWZHHQ�$GPLQLVWUDWLRQV��%XVLQHVV�DQG�&LWL]HQ�D�SRXU�DPELWLRQ�GH� IDFLOLWHU�
O¶HQVHPEOH�GHV�LQWHUDFWLRQV�TXH�QRXV�YHQRQV�GH�SUpVHQWHU�j�O¶pFKHOOH�HXURSpHQQH��

6L� SDU� OHV� GLIIpUHQWV� DVSHFWV� TXL� YLHQQHQW� G¶rWUH� H[SRVpV�� OH� JRXYHUQHPHQW�
pOHFWURQLTXH�SHXW�VH�UDSSURFKHU�GX�FRPPHUFH�pOHFWURQLTXH��QRWDPPHQW�GX�SRLQW�GH�
YXH�GH�OD�QDWXUH�GHV�SDUWLFLSDQWV�DX�SURFHVVXV�GH�PpGLDWLRQ�pOHFWURQLTXH��LO�QH�SHXW�
WRWDOHPHQW� V¶\� LGHQWLILHU�� -RUJHQVHQ� HW� &DEOH� ������� UHOqYHQW� WURLV� GLIIpUHQFHV�
PDMHXUHV�HQWUH�JRXYHUQHPHQW�HW�FRPPHUFH�pOHFWURQLTXH���

�
�����4XHOOHV�GLIIpUHQFHV�"��
�
/D� SULQFLSDOH� GLIIpUHQFH� WLHQW� j� OD� QDWXUH� PrPH� GX� VHUYLFH� SXEOLF� HQ� OLJQH�� 6L� XQ�
RSpUDWHXU� HQ� OLJQH� GH� FRPPHUFH� pOHFWURQLTXH� SHXW� DLVpPHQW� IDLUH� OH� FKRL[� GH�
GLVFULPLQHU�VD�FOLHQWqOH��YRLUH�GH�OLPLWHU�O¶DFFqV�j�XQ�JURXSH�G¶LQWHUQDXWHV�SDU�OD�PLVH�
HQ� SODFH� G¶XQH� SROLWLTXH� WDULIDLUH� RX� WRXW� DXWUH� W\SH� GH� EDUULqUH� j� O¶HQWUpH�� XQ�
JRXYHUQHPHQW��SDU�VRXFL�GH�VHUYLFH�SXEOLF��GRLW�JDUDQWLU� O¶DFFqV�DX�VHUYLFH�HQ� OLJQH��
SRXU�FKDFXQ�HQ�WRXW�SRLQW�GX�WHPSV�HW�GH�O¶HVSDFH��&HOD�VRXOqYH�GRQF�GHV�TXHVWLRQV�
G¶DFFqV�� 0DLV� GDQV� OH� GRPDLQH� SXEOLF�� OHV� QLYHDX[� GH� GpFLVLRQ� �GH� JRXYHUQDQFH��
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SHXYHQW�rWUH�QRPEUHX[�DX�VHLQ�G¶XQ�PrPH�SD\V��/D�VWUDWpJLH�GH�GpSORLHPHQW�G¶XQ�
V\VWqPH� G¶DGPLQLVWUDWLRQ� pOHFWURQLTXH� GRLW� GRQF� rWUH� pYDOXpH� HQ� WHQDQW� FRPSWH� GX�
VFKpPD� G¶RUJDQLVDWLRQ� GH� O¶DGPLQLVWUDWLRQ� QDWLRQDOH�� &¶HVW� Oj� XQH� SUpFDXWLRQ� TXL�
Q¶DSSDUDvW�SDV�WRXMRXUV�GDQV�OHV�pWXGHV�FRPSDUDWLYHV��$FFHQWXUH���������-RUJHQVHQ�
HW� &DEOH� ������� UHOqYH� HQILQ� XQH� GHUQLqUH� GLIIpUHQFH� HQWUH� OH� FRPPHUFH� HW�
O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH��F¶HVW�FHOOH�GH�OD�UDWLRQDOLWp�GHV�FKRL[�EXGJpWDLUH��(Q�
HIIHW�� LO� H[LVWH� QRQ� VHXOHPHQW� XQH� FRQWUDLQWH� GH� ILQDQFHPHQW� GX� FR�W� GH� PLVH� HQ�
SODFH�HW�G¶H[SORLWDWLRQ�GHV�VHUYLFHV�HQ�OLJQH�PDLV�DXVVL�XQ�ULVTXH�G¶HIIHFWLYLWp�ORUVTXH�
OHV�GpFLVLRQV�VRQW�SULVHV�VRXV� OD� FRQWUDLQWH�GX�F\FOH�pOHFWRUDO��9RLFL� SRXU� O¶RIIUH�GH�
VHUYLFHV��4X¶HQ�HVW�LO�GH�SRLQW�GH�YXH�GHV�XVDJHUV�"�

/D� TXHVWLRQ� GH� O¶DFFqV� j� ,QWHUQHW� Q¶HVW� SDV� VLPSOH� HW� FHUWDLQV� YRQW� PrPH� MXVTX¶j�
SDUOHU� G¶XQH� µGRXEOH� IUDFWXUH� QXPpULTXH¶� �/H� *XHO�� 3pQDUG�� 6XLUH�� ����DE��� 'L�
0$JJLR�HW�DO���������&HOOH�FLUFRQVFULWH�j�O¶DFFqV�HW�FHOOH�TXL�FRQFHUQH�OHV�XVDJHV�HQ�
OLJQH�� (Q� HIIHW�� VL� OHV� GLVFRXUV� HW� SULQFLSDOHPHQW� OHV� GLVFRXUV� SROLWLTXHV� G¶DLOOHXUV��
YRLHQW� DYHF� OD� IUDFWXUH� QXPpULTXH� XQ� IRVVp� j� IUDQFKLU� SRXU� JDJQHU� OD� VRFLpWp� GH�
O¶LQIRUPDWLRQ�� FHV� UKpWRULTXHV� VH� IRQGHQW� OH� SOXV� VRXYHQW� VXU� GHV� GpWHUPLQDQWV�
JpRJUDSKLTXHV��3RXU� OH� GLUH� GLIIpUHPPHQW�� OD� IUDFWXUH� QXPpULTXH�HVW� UpGXLWH� j� XQH�
TXHVWLRQ� GH� VWRFN� G¶REMHWV� WHFKQRORJLTXHV�� XQ� RUGLQDWHXU�� XQ� DFFqV� ,QWHUQHW��
DQWLFLSDQW�VXU�OHV�XVDJHV�TXH�FKDFXQ�SRXUUDLHQW�HQ�IDLUH«XQ�GLVFRXUV�WUqV�HPSUXQW�
G¶XQH�FHUWDLQH� IRUPH�GH�GpWHUPLQLVPH� WHFKQRORJLTXH��0DLV�XQH� IUDFWXUH�GH�VHFRQG�
QLYHDX�H[LVWH���HOOH�UHQYRLH�j�GHV�GpWHUPLQDQWV�G¶XQH�WRXWH�DXWUH�QDWXUH�TXH�FHX[�TXH�
O¶RQ�DVVRFLH�j�OD�IUDFWXUH�GH�O¶DFFqV��/HV�XVDJHV�HQ�OLJQH�QH�VRQW�OH�SOXV�VRXYHQW�SDV�
GpWHUPLQpV� GLUHFWHPHQW� SDU� GHV� QLYHDX[� GH� UHYHQX�� G¶HPSORL�� GH� ORFDOLVDWLRQ�PDLV�
SOXW{W� SDU� O¶HQFDVWUHPHQW� VRFLDO� GH� O¶XVDJHU�� VHV� DSWLWXGHV� FRJQLWLYHV� HW� VRQ�
H[SpULHQFH�� $XVVL�� SOXV� TXH� SRXU� OH� FRPPHUFH� pOHFWURQLTXH�� OHV� SURPRWHXUV� GX�
JRXYHUQHPHQW�pOHFWURQLTXH�GRLYHQW� YHLOOHU�j�XQH�GLIIXVLRQ�KRUL]RQWDOH�GH� O¶XVDJH�
�DX� VHQV� GH� O¶HVSDFH�� F
HVW�j�GLUH� IDFLOLWHU� OD� FRQQH[LRQ� j� O¶,QWHUQHW� SDU� OD�PLVH� j�
GLVSRVLWLRQ� G¶XQ� SRLQW� G¶DFFqV� SULYp� RX�SXEOLF�PDLV� DXVVL� JDUDQWLU� OH� ERQ�XVDJH� GX�
VHUYLFH� SXEOLF� PLV� HQ� OLJQH�� 'DQV� FH� VHFRQG� FDV�� QRXV� SDUOHURQV� GH� GLIIXVLRQ�
YHUWLFDOH� GH� O¶XVDJH�� ,O� \� D� SDU� FRQVpTXHQW� XQ� GRXEOH� pFXHLO� j� IUDQFKLU� SRXU� OH�
JRXYHUQHPHQW� HW� TXL� SHXW� SDU� DLOOHXUV� QH� SDV� rWUH� IDFLOLWp� SDU� OD� PXOWLSOLFLWp� GHV�
QLYHDX[�G¶LQWHUYHQWLRQV���

6¶DJLVVDQW� GH� OD� PLVH� HQ� SODFH� G¶XQH� DGPLQLVWUDWLRQ� pOHFWURQLTXH�� OHV� QLYHDX[� GH�
JRXYHUQHPHQWV� VRQW� PXOWLSOHV� HW� SRXU� SUHQGUH� OH� VHXO� H[HPSOH� GH� OD� )UDQFH�� OHV�
pFKHORQV� DGPLQLVWUDWLIV� VRQW� SOpWKRULTXHV� DX� ULVTXH� SDUIRLV� GH� QR\HU� OHV� IXWXUV�
XVDJHUV� TXDQW� DX[� VHUYLFHV� HW� DX[� FRPSpWHQFHV� UHVSHFWLYHV� GH� FKDFXQ�� 8Q�
pSDUSLOOHPHQW� GHV� FRPSpWHQFHV� HW� GHV� SULVHV� GH� GpFLVLRQV� SHXW� GRQF� QXLUH� j� OD�
TXDOLWp� GHV� VHUYLFHV�GpOLYUpV�PDLV� DXVVL�PXOWLSOLHU� OHV� ULVTXHV�GH� UHGRQGDQFH��8QH�
FODULILFDWLRQ�HW�DX�PLHX[�XQ�JXLFKHW�XQLTXH�SRXU�O¶XVDJHU�GRLW�GRQF�DFFRPSDJQHU�XQH�
SROLWLTXH�HIILFDFH�GH�PLVH�HQ�OLJQH�GHV�VHUYLFHV�SXEOLFV���

(Q� UHSUHQDQW� HW� HQ� UpGXLVDQW� OD� W\SRORJLH� TXH� QRXV� DYRQV� SUpVHQWp� j� XQ� MHX� j� ��
DFWHXUV�� QRXV� SRXYRQV� GUHVVHU� OD� FDUWH� GHV� LQWHUDFWLRQV� pOHFWURQLTXHV� HQWUH� OH�
JRXYHUQHPHQW� HW� VHV� DGPLQLVWUpV�� HQWUHSULVHV� RX� FLWR\HQV� HQ� \� DGMRLJQDQW� OHV�
VHUYLFHV�SXEOLFV�GH�EDVH�DX[�FLWR\HQV��VSpFLILpV�GDQV�OH�SODQ�G¶DFWLRQ�H(XURSH������
�8(�� ������ HW� GpVRUPDLV� XWLOLVpV� SRXU� OHV� pWXGHV� GH� EHQFKPDUNLQJ� DX� QLYHDX�
HXURSpHQ��&*<(���������
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$GPLQLVWUDWLRQ
pOHFWURQLTXH

*�*

*�& *�%

,QFRPH�WD[HV��
�GHFODUDWLRQ��QRWLILFDWLRQ�RI�DVVHVVPHQW�

-RE�VHDUFK�VHUYLFHV�E\ ODERXU�RIILFHV
6RFLDO�VHFXULW\�FRQWULEXWLRQV
3HUVRQDO�GRFXPHQWV

�SDVVSRUW �DQG�GULYHU
V OLFHQFH�
&DU�UHJLVWUDW LRQ

�QHZ��XVHG�DQG�LPSRUWHG�FDUV�
$SSOLFDWLRQ�IRU�EXLOGLQJ�SHUPLVVLRQ
'HFODUDWLRQ�WR�WKH�SROLFH

�H�J��LQ�FDVH�RI�WKHIW�
3XEOLF�OLEUDULHV

�DYDLODELOLW\�RI�FDWDORJXHV��VHDUFK�WRROV�
&HUWLILFDWHV���UHTXHVW �DQG�GHOLYHU\

�ELUWK��PDUULDJH�
(QUROOPHQW�LQ�KLJKHU�HGXFDWLRQ���XQLYHUVLW\
$QQRXQFHPHQW�RI�PRYLQJ

�FKDQJH�RI�DGGUHVV�
+HDOWK�UHODWHG�VHUYLFHV

�H�J��LQWHUDFWLYH�DGYLFH�RQ�WKH�DYDLODELOLW\�VHUYLFHV���
DSSRLQWPHQW�IRU�KRVSLWDOV����

$FFqV

6WUXFWXUH

5&%

�

)LJXUH���±�7UDQVDFWLRQV�pOHFWURQLTXHV�SXEOLTXHV�

�
3OXV�HQFRUH�TXH�SRXU�OH�FRPPHUFH�pOHFWURQLTXH��XQH�GLIIXVLRQ�HIIHFWLYH�GHV�SUDWLTXHV�
G¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�QpFHVVLWH�XQH�DSSURFKH�FHQWUpH�VXU�OH�FLWR\HQ�XVDJHU��

�

����/D�JHVWLRQ�FRPSDUpH�GH�OD�UHODWLRQ�FOLHQW�HW�GH�OD�UHODWLRQ�FLWR\HQQH�
�

/¶LPSRUWDQFH� G¶XQH� JHVWLRQ� HIILFDFH� GH� OD� UHODWLRQ� FOLHQW� V¶HVW� FRQVLGpUDEOHPHQW�
DFFHQWXpH� DYHF� O¶DYqQHPHQW� GH� O¶,QWHUQHW�� (Q� HIIHW�� ORLQ� G¶rWUH� OH� SDUDGLV�
FRQVXPpULVWH�TXH�FHUWDLQV�SUHVVHQWDLHQW��VL� OD�FRQFXUUHQFH�HVW�ELHQ�µj�XQ�VHXO�FOLF¶��
OHV� LQWHUQDXWHV� VRQW� WRXU� j� WRXU� H[WUrPHPHQW� YRODWLOHV� HW�RX� WUqV� ILGqOHV� DX[� VLWHV�
TX¶LOV� FRQVXOWHQW�� &HWWH� IRUWH� SURSHQVLRQ� LQGLYLGXHOOH� j� VH� GLVWLQJXHU� GH� VRQ� YRLVLQ�
JpQqUH� XQH� IRUWH� KpWpURJpQpLWp� GDQV� OHV� FRPSRUWHPHQWV� HW� UHQG� KDVDUGHX[� WRXWH�
VWUDWpJLH�W\SRORJLTXH�D�SULRUL��/D�ERQQH�JHVWLRQ�pOHFWURQLTXH�GH�OD�UHODWLRQ�FOLHQW��H�
FUP��HVW�SDU�FRQVpTXHQW�XQH�RSpUDWLRQ�FHQWUpH�VXU� OH�FOLHQW�DXWRXU�G¶XQ�SURILOLQJ�HQ�
WHPSV� UpHO�� /D� PLVH� HQ� SODFH� HIIHFWLYH� G¶XQ� WHO� V\VWqPH� SHUPHW� j� O¶RSpUDWHXU�
PDUFKDQG� GH� PD[LPLVHU�� G¶XQH� FHUWDLQ� PDQLqUH�� O¶DWWHQWLRQ� GHV� LQWHUQDXWHV� HW� OD�
VDWLVIDFWLRQ�TX¶LOV�UHWLUHQW�GH�OD�QDYLJDWLRQ�VXU�OH�VLWH�PDUFKDQG�DYHF�SRXU�REMHFWLI��XQ�
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YHUURXLOODJH�HW�RX�XQH� ILGpOLVDWLRQ�GX�H�FRQVRPPDWHXU��$LQVL�� VHORQ�TXH� O¶LQWHUQDXWH�
HVW�URPSX�j�XQH�QDYLJDWLRQ�HIILFDFH�RX�DX�FRQWUDLUH�TX¶LO�VRLW�WUqV�SHX�IDPLOLHU�DYHF�OD�
UHFKHUFKH� G¶LQIRUPDWLRQ� HQ� OLJQH�� OH� VLWH� PDUFKDQG� SHXW� j� ORLVLU� LGHQWLILHU� HW�
GLVFULPLQHU� OH� FRPSRUWHPHQW� SRXU� SURSRVHU� HQVXLWH� GHV� YLWULQHV� G\QDPLTXHV� HQ�
WHPSV�UpHO��'¶XQH�FHUWDLQH�PDQLqUH��SRXYRQV�QRXV�GLUH�TX¶XQH�JHVWLRQ�RSWLPLVpH�GH�
OD�UHODWLRQ�FOLHQW�H[SORLWH�OD�IUDFWXUH�QXPpULTXH�GHV�XVDJHV���

0DLV�� GH� OD� PrPH�PDQLqUH� TXH� OH� FRQVRPPDWHXU� PDUFKDQG� j� VRXYHQW� GX� PDO� j�
WURXYHU� OD� ERQQH� LQIRUPDWLRQ� RX� OH� SUL[� OH� SOXV� MXVWH�� OH� FLWR\HQ� pOHFWURQLTXH� HVW�
VRXYHQW� HQ� SHLQH� SRXU� WURXYHU� OH� ERQ� HQGURLW� R�� LO� OXL� VHUD� SHUPLV� GH� UHPSOLU� XQH�
GpFODUDWLRQ� ILVFDOH� HQ� OLJQH� �+DUJLWWDL�� ������� (Q� GHKRUV� GH� SRVWHV� ,QWHUQHW� TXL�
VHUDLHQW� VSpFLILTXHPHQW� GpGLpV� j� FHOD� �FRPPH� GHV� SRLQWV� G¶DFFqV� SXEOLF� SDU�
H[HPSOH�� HW� R�� OHV� VHXOV� VHUYLFHV� SXEOLFV� VHUDLHQW� GLVSRQLEOHV�� O¶XVDJH� SULYp�� j�
GRPLFLOH� RX� DX� WUDYDLO�� HVW� OH� SOXV� FRXUDQW� HW� OHV� FRPSpWHQFHV� LQGLYLGXHOOHV� HW�
DSWLWXGHV� j� OD� QDYLJDWLRQ� VRQW� LFL� DXVVL� JDUDQWHV� G¶XQH� FRQVRPPDWLRQ� HIILFDFH� HW�
HIIHFWLYH� GHV� VHUYLFHV� SXEOLFV� HQ� OLJQH�� +DUJLWWDL� UDSSRUWH� DLQVL� TXH� SRXU� XQ�
pFKDQWLOORQ� FRQWU{Op� G¶XQH� FHQWDLQH� G¶LQGLYLGXV�� ���� G¶HQWUH� HX[� FRPPHQFHQW� OHXU�
UHFKHUFKH� HQ� XWLOLVDQW� XQ� PRWHXU� GH� UHFKHUFKH� HW� ���� WDSH� XQH� DGUHVVH� GH� VLWH�
,QWHUQHW�VSpFLILTXH��(Q�RXWUH��SDUPL�OHV����������XWLOLVH�*RRJOH������$2/������OH�
PRWHXU� GH� UHFKHUFKH� 061�� HQILQ�� ���� VH� FRQQHFWHQW� VXU� <DKRR�� OH� UHVWH� GH� OD�
SRSXODWLRQ� SULYLOpJLDQW� XQ� SRUWDLO� RX� XQ� PRWHXU� GH� UHFKHUFKH� QRQ� GRPLQDQW��
/¶H[SpULHQFH�PRQWUH�TXH� OHV� LQWHUQDXWHV�TXL�RQW�VpOHFWLRQQp�*RRJOH�RX�<DKRR�VRQW�
SOXV� UDSLGHV�HW�SOXV�HIILFDFHV�j� WURXYHU� OH�VLWH�SHUPHWWDQW�GH�GpFODUHU�VHV� WD[HV�HQ�
OLJQH�� $� O¶LQYHUVH�� OHV� LQGLYLGXV� D\DQW� SULYLOpJLp� $2/� RX� G¶DXWUHV� SRUWDLOV� PHWWHQW�
EHDXFRXS�SOXV�GH�WHPSV�j�WURXYHU�OH�VLWH�FLEOH��&H�TXH�PRQWUH�FHWWH�H[SpULHQFH��F¶HVW�
TXH� OD�PLVH� HQ�SODFH�G¶XQ� V\VWqPH� JpQpUDOLVp� GH� WUDQVDFWLRQV� pOHFWURQLTXHV� HQWUH�
O¶DGPLQLVWUDWLRQ�HW� OHV�XVDJHUV�QH�V¶DFFRPSDJQHQW�SDV��SHU�VH��G¶XQH�UpGXFWLRQ�GHV�
LQpJDOLWpV�G¶DFFqV�DX[�VHUYLFHV�SXEOLFV��(W�F¶HVW�ELHQ�Oj�XQ�GHV�SULQFLSDX[�REMHFWLIV�GH�
OD�H�DGPLQLVWUDWLRQ��

4XH� SRXYRQV� QRXV� GLUH� VXU� OD� JHVWLRQ� pOHFWURQLTXH� GH� OD� UHODWLRQ� DYHF� O¶LQWHUQDXWH�
FRQVRPPDWHXU�HW�O¶LQWHUQDXWH�FLWR\HQ�"��

'DQV�OHV�GHX[�FDV��O¶LQWHUQDXWH�HVW�DX�FHQWUH�GX�SURFHVVXV�GH�ILGpOLVDWLRQ�PDLV�VL�OD�
H�FUP� H[SORLWH� HQ� SDUWLH� OD� IUDFWXUH� GHV� XVDJHV� HW� OHV� GpIDLOODQFHV� FRJQLWLYHV� SRXU�
ILGpOLVHU� OH� FRQVRPPDWHXU�� OD� H�&W]UP� GRLW� DXVVL� HQ� WHQLU� FRPSWH� PDLV� HQ� YHLOODQW�
DYDQW�WRXW�j�OD�FRPEOHU�DXWDQW�TXH�IDLUH�VH�SHXW�SRXU�IDFLOLWHU�O¶DFFqV�DX�VHUYLFH��8Q�
SURILOLQJ� G\QDPLTXH� SHXW� LFL� DXVVL� V¶DYpUHU� VRXKDLWDEOH�� 6L� QRXV� UHYLHQGURQV� HQ�
FRQFOXVLRQ� VXU� TXHOTXHV�SUDWLTXHV�SXEOLTXHV�TXL� SRXUUDLHQW� IDFLOLWHU� O¶DFFqV�DX�SOXV�
JUDQG�QRPEUH�j� O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH��FHWWH�PLVH�HQ�SDUDOOqOH�GHV�VWUDWpJLHV�
G¶RIIUHV�GH� VHUYLFHV�HQ� OLJQH�SRVH�DXVVL� OD�TXHVWLRQ�GH� VDYRLU� VL� OHV� IUDFWXUHV� VRQW�
LGHQWLTXHV�HQ�FH�TXL�FRQFHUQH�OHV�GHX[�XVDJHV���

(Q�HIIHW��FRPSWH�WHQX�GH�O¶H[LVWHQFH�G¶XQH�FHUWDLQH�IRUPH�GH�VLPLOLWXGH�HQWUH�OHV�GHX[�
XVDJHV� �HQYLURQQHPHQW� SHUoX� FRPPH� ULVTXp�� WUDQVDFWLRQ� pOHFWURQLTXH�� «��� OHV�
LQWHUQDXWHV� TXL� SUDWLTXHV� OH� FRPPHUFH� pOHFWURQLTXH� VRQW�LOV� SOXV� HQFOLQV� TXH� OHV�
DXWUHV�j�XWLOLVHU�GHV�VHUYLFHV�SXEOLFV�HQ�OLJQH�"�2X�DX�FRQWUDLUH��OHV�FRPSRUWHPHQWV�
VRQW�LOV� WRWDOHPHQW� LQGpSHQGDQWV�� ODLVVDQW�HQWUHYRLU�GDQV�FH�FDV�XQ�FDUDFWqUH�PXOWL�
GLPHQVLRQQHO� j� OD� IUDFWXUH� GHV� XVDJHV� HQ� OLJQH�"� &H� VRQW� Oj� TXHOTXHV� TXHVWLRQV�
DX[TXHOOHV� QRXV� QRXV� HIIRUoRQV� GH� UpSRQGUH� HQ� SURSRVDQW� XQ� FDGUH� G¶K\SRWKqVHV�
SHUPHWWDQW�G¶pWD\HU�QRWUH�UpIOH[LRQ��
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���(QFDVWUHPHQW�VRFLDO�HW�IUDFWXUH�FRJQLWLYH��

/¶K\SRWKqVH� GX� ©�NQRZOHGJH� JDS�ª� �'L0DJJLR� HW� DO�� ������ D� VRXYHQW� pWp� SUpVHQWp�
FRPPH�SHUWLQHQWH�TXDQW� j� O¶H[SOLFDWLRQ�GHV� IRQGHPHQWV� GH� OD� IUDFWXUH�GHV�XVDJHV��
&HUWDLQV� �-RKQVRQ�� %HOOPDQ� HW� DO�� ������ RQW�PrPH� SDUOp� G¶XQ� YHUURXLOODJH� FRJQLWLI�
FRQFHUQDQW� OHV�XVDJHV��&RQFUqWHPHQW�� FHV�pWXGHV�VRXWLHQQHQW� O¶LGpH�TXH� OD�EDLVVH�
GHV� FR�WV� GH� GpSODFHPHQW� HW� GHV� FR�WV� GH� UHFKHUFKH� VXU� O¶,QWHUQHW� VRQW�
FRQWUHEDODQFpV� SDU� GHV� FR�WV� G¶DSSUHQWLVVDJHV� HW� TXH� OHV� VLWHV� TXL� SUpVHQWHQW� OHV�
FR�WV�G¶DSSUHQWLVVDJHV� OHV�SOXV� IDLEOHV� �GX�SRLQW�GH�YXH�GH� OHXU�DFFHVVLELOLWp�HW�GH�
OHXU�HUJRQRPLH�SDU�H[HPSOH��VRQW�DXVVL�FHX[�TXL�SUpVHQWHQW�OHV�WDX[�GH�VDWLVIDFWLRQ�
OHV� SOXV� pOHYpV� �RX� OHV� WDX[� G¶DFKDWV� SRXU� OHV� VLWHV� PDUFKDQGV��� 3RXU� OH� GLUH�
GLIIpUHPPHQW�� OHV� LQWHUQDXWHV�pWDQW� OH� SOXV� VRXYHQW� VRXPLV�DX�SULQFLSH�GX�PRLQGUH�
HIIRUW�� FHX[� G¶HQWUH� HX[� OHV� PRLQV� URPSXV� j� OD� QDYLJDWLRQ� HIILFDFH� RX� OHV� PRLQV�
H[SpULPHQWpV�VRQW�DXVVL�OHV�SOXV�URXWLQLHUV��,O�\�D�FHSHQGDQW�GHX[�IDoRQV�G¶HQYLVDJHU�
XQ�FRPSRUWHPHQW�URXWLQLHU��6XLUH���������

�

����,QHUWLH�HW�GLVWDQFH�FRJQLWLYH�

(Q� HIIHW�� TXHOTXH� VRLW� O¶DSSHOODWLRQ� TXH� O¶RQ� GRQQH� DX� FRPSRUWHPHQW� URXWLQLHU�� LH��
FRPSRUWHPHQW�ILGqOH��LQHUWLHO��SHUVLVWDQW«RQ�GRLW�HQYLVDJHU�FHOXL�FL�DYDQW�WRXW�FRPPH�
pWDQW�OD�PDQLIHVWDWLRQ�G¶XQH�FHUWDLQH�IRUPH�GH�UpJXODULWp�GDQV�XQH�VpTXHQFH�GH�FKRL[�
HQ� OLJQH� �/H� *XHO�� �����L��� 'H� FH� SRLQW� GH� YXH�� LO� HVW� WRXW� DXVVL� URXWLQLHU� G¶rWUH�
WRWDOHPHQW� YHUURXLOOp� HQ� QDYLJXDQW� H[FOXVLYHPHQW� VHORQ� XQH� VpTXHQFH�GRQQpH� TXH�
GH� QH� SDV� rWUH� VRXPLV� j� XQ� FRQIRUPLVPH� HQ� H[SpULPHQWDQW� j� FKDTXH� IRLV� GHV�
SURFpGXUHV�GH�UHFKHUFKH�QRXYHOOHV��'DQV�FKDFXQ�GHV�FDV��OH�SRLGV�GHV�YDULDEOHV�GH�
FDSDFLWp� G¶DSSUHQWLVVDJH� LQGLYLGXHO�� REVHUYDWLRQQHO� HW� LQWHUDFWLRQQHO� HVW� GLIIpUHQW��
3RXU�UHSUHQGUH�OH�YRFDEXODLUH�GH�OD�WKpRULH�GHV�JUDSKHV��QRXV�SRXYRQV�GLUH�TXH�OHV�
FRPSRUWHPHQWV� URXWLQLHUV� SHXYHQW� j� OD� IRLV� rWUH� GHV� VpTXHQFHV� UpJXOLqUHV� HW� GHV�
VpTXHQFHV� DOpDWRLUHV� GH� QDYLJDWLRQ�� /H� PRGqOH� GX� ©�NQRZOHGJH� JDS�ª� HVW� SDU�
FRQVpTXHQW� LQVXIILVDQW� SRXU� SRVHU� OHV� IRQGHPHQWV� G¶XQ� PRGqOH� JpQpUDO� GX�
FRPSRUWHPHQW�HQ�OLJQH�HQ�FH�VHQV�TX¶LO�IRFDOLVH�VXU�OHV�LQGLYLGXV�ORFDOLVpV�G¶XQ�VHXO�
FRWp�GH� OD� IUDFWXUH��1RXV�VRXWHQRQV� LFL��TXH� OH�©�NQRZOHGJH�JDS�ª�QH�GRLW�SDV�rWUH�
SRVp� HQ� WDQW� TXH� WHO� PDLV� GRLW� rWUH� UHOLp� j� O¶HQFDVWUHPHQW� VRFLDO� GHV� XVDJHV� GH�
O¶LQWHUQHW��&¶HVW�SDU�FRQVpTXHQW��j�SDUWLU�GH�O¶LGHQWLILFDWLRQ�GH�O¶HQFDVWUHPHQW�VLQJXOLHU�
GH�O¶LQGLYLGX�HW�GH�VRQ�XVDJH�TXH�VH�GpWHUPLQH�OD�GLVWDQFH�FRJQLWLYH�j�XQ�XVDJH�HQ�
OLJQH�HIILFLHQW���

�

8VDJH�HIILFLHQW

GLVWDQFH�FRJQLWLYH

8VDJH HIIHFWLI

.12:/('*(�*$3

�
)LJXUH�����'LVWDQFH�FRJQLWLYH�HW�.QRZOHGJH�JDS�

/H� ©�NQRZOHGJH� JDS�ª� VH� GpILQLVVDQW� GDQV� FH� FDV� FRPPH� OD� GLVWDQFH� UHVWDQW� j�
SDUFRXULU� SRXU� VH� ORFDOLVHU� VXU� OH� SRLQW� G¶RSWLPDOLWp� j� SDUWLU� G¶XQ� SRLQW� GH� GpSDUW�
GpILQLVVDQW� XQ� GHJUp� G¶KDELOLWp�� (QILQ�� OH� IRVVp� GRLW� VH� FRPEOHU� SDU� DSSUHQWLVVDJH�

�������������������������������������������������
L�3RXU�XQH�DQDO\VH�FRPSOqWH�GX�FRPSRUWHPHQW�GH�O¶LQWHUQDXWH��YRLU�/H�*XHO���������
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LQGLYLGXHO��REVHUYDWLRQQHO�RX� LQWHUDFWLRQQHO� �6XLUH��9LFHQWH��������RX�SDU�GHV�FKRFV�
GH�QDWXUH�H[RJqQHV�SRXYDQW�rWUH�LPSXOVpV�SDU�OHV�SRXYRLUV�SXEOLFV��

$XVVL��SRVRQV�QRXV�FRPPH�K\SRWKqVH�FHQWUDOH�TXH� OD�GpFLVLRQ� LQGLYLGXHOOH�HVW�XQH�
IRQFWLRQ����

( )� �L I &6 ; 0µ = �

2�� &6� WUDGXLW� OH� FDSLWDO� VRFLDO� LQGLYLGXHO�� L�H�� O¶HQVHPEOH� GHV� LQIOXHQFHV�
LQIRUPDWLRQQHOOHV� UHWLUpHV�GHV� LQWHUDFWLRQV�QRQ�PDUFKDQGHV��'DQV�FH�VHQV� OH�FDGUH�
LQVWLWXWLRQQHO��SDUFH�TX¶LO�LPSRVH�GHV�QRUPHV�GH�FRPSRUWHPHQWV�HVW�DXVVL�LQFOXV��

;� GpILQLW� OHV� FDUDFWpULVWLTXHV� LQGLYLGXHOOHV� HVVHQWLHOOHPHQW� UDPHQpHV� DX[�
GpWHUPLQDQWV� G¶RUGUH� VRFLR�pFRQRPLTXHV�� 1RXV� WURXYHURQV� LFL� SULQFLSDOHPHQW� GHX[�
GLPHQVLRQV��OH�FDSLWDO�pFRQRPLTXH�VWULFWR�VHQVX��kJH��pGXFDWLRQ��UHYHQX��QDWLRQDOLWp��
«��DLQVL�TXH�OH�FDSLWDO�FXOWXUHO�TXL�UHQYRLH�DX[�SUDWLTXHV�VRFLDOHV�GH�FKDFXQ��

(QILQ� 0�� UHSUpVHQWH� O¶LQIOXHQFH� GX� PDUFKp� GpWHUPLQpH� FRQMRLQWHPHQW� SDU� OHV�
LQFLWDWLRQV�HQ�SUL[�HW�VRQ�FRUROODLUH�SRXU�GHV�VHUYLFHV�HQ�OLJQH��OH�QLYHDX�G¶H[WHUQDOLWpV�
GH� UpVHDX��3RXU�JpQpUDOLVHU�HW� LQFOXUH� OHV�VHUYLFHV�SXEOLFV�HQ� OLJQH�SDU�QDWXUH�QRQ�
SD\DQWV��QRXV�SRXUULRQV�SDUOHU�GH�FR�WV�G¶DFFqV��

�

����,QFHUWLWXGH��PLPpWLVPH�HW�pYDOXDWLRQ�FRQYHQWLRQQHOOH�

�

&RPPH�SRXU�ERQ�QRPEUH�GH�ELHQV� WHFKQRORJLTXHV�� OHV�H[WHUQDOLWpV�GH� UpVHDX[�GX�
FRWp�GH�O¶RIIUH�GRPLQHQW�OH�SOXV�VRXYHQW�OD�GLIIXVLRQ�HIIHFWLYH�DX�VHLQ�GH�OD�SRSXODWLRQ�
�3pQDUG�� ������� (Q� HIIHW�� OHV� FR�WV� IL[HV� pWDQW� FRQVLGpUDEOHV� DORUV� TXH� OH� FR�W�
PDUJLQDO�GH�PLVH�HQ�SODFH�G¶XQH�XQLWp�DGGLWLRQQHOOH� O¶HVW�EHDXFRXS�PRLQV��GqV� ORUV�
TX¶XQ� FHUWDLQ� VHXLO� GH� GLIIXVLRQ� HVW� DWWHLQW��� OD� GHPDQGH� GHYLHQW� SOXV� VWLPXOpH�� OHV�
FR�WV�G¶DFFqV�GLPLQXDQWV��$\DQW�GLW� FHOD�� O¶DWWLWXGH� IDFH�j� OD� IUDFWXUH�FRJQLWLYH�SHXW�
rWUH�GH�QDWXUH�©�DWWHQWLVWH�ª��HQ�FRQVLGpUDQW�VLPSOHPHQW�TXH�WDQW� O¶H[LVWHQFH�GH�FHV�
H[WHUQDOLWpV�TXH�OD�VWLPXODWLRQ�GH�O¶RIIUH�UpGXLUD�OD�IUDFWXUH�HQ�VH�GLIIXVDQW�ILQDOHPHQW�
DXSUqV�GHV�FRQVRPPDWHXUV�OHV�SOXV�IULOHX[��0DLV�FH�TXL�SHXW�DSSDUDvWUH�MXVWH�SRXU�XQ�
ELHQ��,QWHUQHW�RX�XQH�FRQQH[LRQ�KDXW�GpELW�SDU�H[HPSOH��O¶HVW�SHXW�rWUH�PRLQV�SRXU�XQ�
XVDJH�� /HV� LQFHUWLWXGHV� HW� OHV� UHQGHPHQWV� DWWHQGXV� GH� O¶XVDJH� pWDQW� PRLQV�
SHUFHSWLEOHV�D�SULRUL��OHV�VWUDWpJLHV�GX�SRLQW�GH�YXH�GH�OD�GHPDQGH�GRLYHQW�rWUH�PLHX[�
FHUQpHV���

6L� O¶RQ� UDLVRQQH� VXU� XQ� VHXO� FRQVRPPDWHXU�� UHSUpVHQWDWLI� HW� GpVRFLDOLVp�� DORUV� OD�
TXHVWLRQ� GH� VRQ� DSSUHQWLVVDJH� HW� VRQ� DQWLFLSDWLRQ� UHSRVH� IRUPHOOHPHQW� VXU� XQH�
DSSURFKH�GH� W\SH�DQWLFLSDWLRQ�HW� UpYLVLRQ�ED\HVLHQQH�GHV�FUR\DQFHV��(Q� UHYDQFKH��
HQ� IRFDOLVDQW� O¶DQDO\VH�VXU� O¶H[LVWHQFH��D�SULRUL�� G¶LQWHUDFWLRQV�HQWUH� OHV�DJHQWV�DORUV�
OHV�DQWLFLSDWLRQV�HW�OD�IRUPXODWLRQ�GHV�FUR\DQFHV�VRQW�GH�QDWXUH�GLIIpUHQWHV��

/H�PRGqOH�GHV�FDVFDGHV�LQIRUPDWLRQQHOOHV��%LNFKDQGDQL��+LUVKOHLIHU�HW�DO��������HVW�
SRXU�FHOD�XQ�ERQ�SRLQW�GH�GpSDUW��(Q�HIIHW�� OHV�DJHQWV�SHXYHQW�GH�IDoRQ�UDWLRQQHOOH�
DGRSWHU� XQH� VWUDWpJLH� REVHUYpH� DORUV�PrPH� TXH� OH� VHQWLPHQW� TX¶LOV� DYDLHQW� j� VRQ�
HQFRQWUH� Q¶pWDLW� SDV� IDYRUDEOH�� /D� VHXOH� REVHUYDWLRQ� GHV� VWUDWpJLHV� HIIHFWLYHV�
G¶DGRSWLRQ�FRQWULEXH�j�OH�FRQYDLQFUH�OXL�PrPH��DORUV�PrPH�TX¶LO�Q¶D�SDV�OD�IDFXOWp�GH�
FRQQDvWUH�OHV�FRQYLFWLRQV�GH�FKDFXQ�j�DGRSWHU��2Q�GLW�GDQV�FH�FDV�Oj�TXH�FHW�DJHQW�
HVW�GDQV�XQH� µFDVFDGH� LQIRUPDWLRQQHOOH¶�TXL�FRQWULEXH�� LQ� ILQH��j�XQH�FHUWDLQH�IRUPH�
GH� SRODULVDWLRQ� GHV� FRPSRUWHPHQWV� SDU� pPLVVLRQ� G¶H[WHUQDOLWpV� LQIRUPDWLRQQHOOHV��
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5HSUHQDQW� FH� IRUPDOLVPH� HW� HQ� OH� FRPSOH[LILDQW�� 2UOpDQ� ������� GLIIpUHQFLH� WURLV�
FRPSRUWHPHQWV�PLPpWLTXHV��

1RXV� SRXYRQV� GLVWLQJXHU� WURLV� IRUPHV� G¶LPLWDWLRQ� �� OH� ©�PLPpWLVPH� QRUPDWLI�ª�� OH�
©�PLPpWLVPH� LQIRUPDWLRQQHO�ª� HW� OH� ©�PLPpWLVPH� DXWRUpIpUHQWLHO�ª�� 3DU� PLPpWLVPH�
QRUPDWLI�� LO�IDXW�HQWHQGUH�OD�FRQGXLWH�TXL�FRQVLVWH�j�IDLUH�VLHQ�OHV�FRPSRUWHPHQWV�RX�
OHV�FUR\DQFHV�GHV�DXWUHV�GDQV� OH�EXW�GH�VH�IDLUH�DGPHWWUH�DX�VHLQ�G¶XQ�JURXSH��RX�
SDU� SHXU� GHV� VDQFWLRQV� TXH� IHUDLW� FRXULU� XQH� DWWLWXGH� GpYLDQWH�� /H� PLPpWLVPH�
LQIRUPDWLRQQHO�FRQVLVWH�j�LPLWHU�OHV�DXWUHV�SDUFH�TX¶RQ�OHV�VXSSRVH�PLHX[�LQIRUPpV��
/H�PLPpWLVPH�DXWRUpIpUHQWLHO� V¶LQWpUHVVH�j�GHV�VLWXDWLRQV�VRFLDOHV�FRPSOH[HV�GDQV�
OHVTXHOOHV�OHV�LQGLYLGXV�FKHUFKHQW�j�VH�UDSSURFKHU�G¶XQH�RSLQLRQ�PDMRULWDLUH�TXL�Q¶HVW�
SDV�GpWHUPLQpH�H[�DQWH��O¶H[HPSOH�OH�SOXV�FODVVLTXH�QRXV�pWDQW�GRQQp�SDU�OH�IDPHX[�
FRQFRXUV�GH�EHDXWp�GH�.H\QHV��1RXV�SHQVRQV�TXH�GHV�PpFDQLVPHV�GH�FRQWDJLRQ�
VRFLDOH� GH� FH� W\SH� H[LVWHQW� VXU� ,QWHUQHW� HW� OD� UDWLRQDOLWp� GH� O¶LQWHUQDXWH� HVW� OH� SOXV�
VRXYHQW�XQH�UDWLRQDOLWp�PLPpWLTXH��

'qV�ORUV��QRXV�SRVRQV�O¶K\SRWKqVH�TXH�O¶pPHUJHQFH�GH�QRUPHV�GH�FRPSRUWHPHQW�VXU�
,QWHUQHW� UpVXOWH� G¶XQH� pYDOXDWLRQ� FRQYHQWLRQQHOOH� SURGXLWH� SDU� OHV� LQWHUDFWLRQV� KRUV�
PDUFKp� HQWUH� OHV� DJHQWV�� /¶XVDJH� pOHFWURQLTXH� pWDQW� PRLQV� GpWHUPLQp� SDU� GHV�
YDULDEOHV�VRFLR�pFRQRPLTXHV�HW�GH�SUL[�TXH�SDU�OH�W\SH�G¶HQFDVWUHPHQW�HW�OD�GHQVLWp�
UHODWLRQQHOOH� VLQJXOLqUH� GH� FKDFXQ�� /HV� LQFHUWLWXGHV� VXU� OHV� EpQpILFHV� DWWHQGXV� GH�
O¶XVDJH�PRWLYDQW�WUqV�ODUJHPHQW�FH�W\SH�GH�FRPSRUWHPHQW��

1RXV� SURSRVRQV� G¶LOOXVWUHU� OD� SHUWLQHQFH� GH� FH� FDGUH� G¶K\SRWKqVHV� j� O¶DLGH�
G¶HVWLPDWLRQV� pFRQRPpWULTXHV� GH� GHX[� XVDJHV��� OH� FRPPHUFH� pOHFWURQLTXH� HW�
O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH��
�
���&RPPHUFH�HW�DGPLQLVWUDWLRQ�pOHFWURQLTXH���GHV�XVDJHV�VRFLDOHPHQW�
HQFDVWUpV�
�

/HV� GRQQpHV� TXH� QRXV� DOORQV� XWLOLVHU� VRQW� LVVXHV� GH� O¶HQTXrWH� ,QWHUQHW� 0pQDJH�
/X[HPERXUJ� UpDOLVpH� HQ� MXLQ� ����� SDU� OH� &HQWUH� G¶(WXGHV� GH� 3RSXODWLRQV�� GH�
3DXYUHWp�HW�GH�3ROLWLTXHV�6RFLR�(FRQRPLTXHV�±�&(36�,167($'��/HV�HQWUHWLHQV�RQW�
pWp�UpDOLVpV�HQ�IDFH�j�IDFH��FH�TXL�SHUPHW�GH�GLPLQXHU�OHV�ELDLV�GH�QRQ�UpSRQVHV�HW�
G¶DPpOLRUHU� OD�UREXVWHVVH�GHV�VWDWLVWLTXHV���/D�PrPH�SRSXODWLRQ�D�pWp�VROOLFLWpH�ORUV�
GX�(XURSHDQ�6RFLDO�6XUYH\�GX�GpEXW�GH�O¶DQQpH������TXL�QRXV�VHUW�DXVVL�GH�VXSSRUW��

�

����/HV�FDUDFWpULVWLTXHV�GH�O¶pFKDQWLOORQ�

�

/HV� JUDSKLTXHV� �� j� �� SUpVHQWHQW� TXHOTXHV� pOpPHQWV� GX� SURILO� GHV� UpSRQGDQWV�
/X[HPERXUJHRLV���
�
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53%
47%

Femmes Hommes

�

)LJXUH���±�6H[H�GHV�HQTXrWpV�

�

10%

65%

25%

Moins de 20 ans De 20 à 59 ans 60 ans et plus

�

)LJXUH���±�7UDQFKH�G¶DJH�GHV�HQTXrWpV�

�

43%

22%

24%

8%
3%

0 1 2 3 4 ou plus 

�

)LJXUH�����1RPEUH�G¶HQIDQWV�SDU�PpQDJH�SDUPL�OHV�
HQTXrWpV�

�

���
���

6DQV�GLSO{PH��%(3��&$3 %DF�HW�SOXV

�

)LJXUH�����1LYHDX�G
pWXGH�GHV�HQTXrWpV�

�

�

1RWRQV�TXH� O¶LQGLYLGX�GH� UpIpUHQFH�GDQV� OH�PpQDJH�/X[HPERXUJHRLV�HVW� OH� UpVXOWDW�
G¶XQ�WLUDJH�DOpDWRLUH�VHORQ�OD�PpWKRGH�GH�.LVK�������LL��,O�Q¶\�D�GRQF�SDV�j�SURSUHPHQW�
SDUOHU�GH�FKHI�GH�PpQDJH�� OH� UpSRQGDQW� UHVWH� OD� VHXOH�XQLWp� VWDWLVWLTXH��DXVVL�ELHQ�
GDQV� OH� FDV� GH� O¶DGRSWLRQ� G¶XQH� FRQQH[LRQ� ,QWHUQHW� DX� IR\HU�� TXH� SRXU� OD� GpFLVLRQ�
G¶DFKHWHU�VXU�,QWHUQHW���

(QILQ�� OH� JUDSKLTXH� �� SURSRVH� XQH� GHVFULSWLRQ� GHV� µDFWLYLWpV¶�� j� GpIDXW� G¶XQH�
SUpVHQWDWLRQ�GHV�&63�TXL�GHPHXUHQW�XQ�GpFRXSDJH�LQVWLWXWLRQQHO�HW�)UDQoDLV���

�������������������������������������������������
LL�.LVK��/�����������µ6XUYH\�VDPSOLQJ¶��3DSHU%DFN�������:LOH\�,QWHUVFLHQFH������S��
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6DODULp 5HWUDLWp (WXGLDQW )HPPH�+RPPH
DX�IR\HU

7UDYDLOOHXU
LQGpSHQGDQW

'HPDQGHXU
G
HPSORL

$XWUH $LGH�IDPLOLDO

$FWLYLWpV

3
DU
W�G
H�
O
p
FK
DQ
WLO
OR
Q�
��
�
�

�
)LJXUH�����'LVWULEXWLRQ�GHV�DFWLYLWpV�

�
/H�JUDSKLTXH�QH�QRXV�GRQQH�SDV�G¶LQIRUPDWLRQV�SUpFLVHV�VXU�OH�QLYHDX�GH�UHYHQX�GHV�
OX[HPERXUJHRLV�� 1pDQPRLQV�� QRXV� GHYRQV� UHWHQLU� TXH� OH� *UDQG� 'XFKp� GX�
/X[HPERXUJ� DIILFKH� OH� 3,%� SDU� WrWH� OH� SOXV� pOHYp� GX�PRQGH�� ,O� HVW� DLQVL� GHX[� IRLV�
VXSpULHXU�DX�3,%�SDU�KDELWDQW�GH�OD�)UDQFH�PpWURSROLWDLQH���
�
3DU�DLOOHXUV�QRXV�DYRQV�UHWHQX�GHX[�YDULDEOHV�GH�GpFLVLRQ��OD�SUHPLqUH�HVW�FHOOH�GHV�
GpFODUDQWV� DYRLU� DFKHWp� HW�RX� FRPPDQGp� GHV� ELHQV� RX� VHUYLFHV� HQ� OLJQH� GDQV� OHV�
WURLV� GHUQLHUV�PRLV� �HQ�H[FOXDQW� OHV�DFKDWV�G¶DFWLRQV�HW� OHV� VHUYLFHV� ILQDQFLHUV��� /D�
VHFRQGH�HVW�XQH�YDULDEOH�DJUpJpH�HW�QRXV�DYRQV�UHWHQXV�OHV�LQGLYLGXV�TXL�DYDLHQW�HX�
DX�PRLQV� XQ� GHV� XVDJHV� VXLYDQWV� DX� FRXUV� GHV� WURLV� GHUQLHUV�PRLV� ©�REWHQLU� GHV�
LQIRUPDWLRQV� SDU� OHV� VLWHV� ZHE� GHV� DXWRULWpV� SXEOLTXHV�ª�� ©�WpOpFKDUJHU� GHV�
IRUPXODLUHV�RIILFLHOV�ª��©�HQYR\HU�GHV�IRUPXODLUHV�RIILFLHOV�ªLLL���
�
�

����/HV�YDULDEOHV�WHVWpHV��
�

1RXV� FKHUFKRQV� j� GLVFULPLQHU� OHV� HIIHWV� FRQWH[WXHOV� GHV� HIIHWV� LQGLYLGXHOV�� /HV�
SUHPLHUV� YRQW� UHQYR\HU� j� GHV� YDULDEOHV�D\DQW� WUDLW� DX� FDSLWDO� VRFLDO� UHJURXSDQW� OHV�
LQIOXHQFHV�QRQ�PDUFKDQGHV�HW� LQVWLWXWLRQQHOOHV��DORUV�TXH� OHV�VHFRQGV�VHURQW� OLpV�j�
GHV�GpWHUPLQDQWV�G¶RUGUH�VRFLR�pFRQRPLTXHV��

(IIHWV�FRQWH[WXHOV�

3RXU�OHV�HIIHWV�GH�FRQWH[WHV��QRXV�DYRQV�GpILQLV�WURLV�W\SHV�GH�YDULDEOHV��

/D� SUHPLqUH� �&��� FRQFHUQH� OH� FDSLWDO� VRFLDO� DX� VHQV� GH� 3XWQDP� ������� HW� IDLW�
UpIpUHQFH� DX[� QRUPHV� HW� DX[� SULQFLSHV� GH� UpFLSURFLWp� GpULYpV� GH� SUDWLTXHV�
FRPPXQDXWDLUHV�HW�DVVRFLDWLYHV�DX�VHLQ�G¶XQH�VRFLpWp��7DQW� OHV� LQVWLWXWLRQV�TXH� OHV�

�������������������������������������������������
LLL� 'HV� HIIHFWLIV� WURS� SHX� QRPEUHX[� SDU� FODVVH� QRXV� RQW� DPHQpV� j� IDLUH� FH� FKRL[�� 1RXV� VRPPHV�
FHSHQGDQW� FRQVFLHQW� TXH� FHV� WURLV� XVDJHV� UHQYRLHQW� j� GHV� ORJLTXHV� FRPSRUWHPHQWDOHV� GLIIpUHQWHV��
FRPSWH� WHQX� TX¶LOV� QH� VRQW� SDV� WRXV� LPSOLTXDQW� GH� OD�PrPH�PDQLqUH�� 'HV� WUDYDX[� XOWpULHXUV� QRXV�
DPqQHURQV�j�DIILQHU�FH�UDLVRQQHPHQW�HQ�GLVFULPLQDQW�OHV�XVDJHV�G¶DGPLQLVWUDWLRQ�pOHFWURQLTXH��
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UpVHDX[�DPLFDX[� VRQW� FRQFHUQpV�� QRXV�TXDOLILHURQV� FHWWH� YDULDEOH�GH� FDSLWDO� VRFLDO�
WUDQVYHUVDO��

1RXV� DYRQV� UHWHQX� SRXU� FHOD� XQH� YDULDEOH� GpFODUDWLYH� GH� FRQILDQFH� j� O¶pJDUG� GHV�
FLWR\HQV� HQ� JpQpUDO� >75867&7=@� �DOODQW� GH� SDV� GH� FRQILDQFH� ���� j� SOHLQHPHQW�
FRQILDQFH� ������ DLQVL� TX¶XQH� YDULDEOH� GH� SDUWLFLSDWLRQ� j� GHV� VWUXFWXUHV� DVVRFLDWLYHV�
>/$662&@��DOODQW�GH���j������

/D� VHFRQGH� YDULDEOH� �&��� FRQWH[WXHOOH� UHSUHQG� OH� FDSLWDO� VRFLDO� DX� VHQV� GH�
*UDQRYHWWHU� ������� HW� UHQYRLH� DX� UpVHDX� VRFLDO� VWULFWR� VHQVX�� L�H�� DX� QRPEUH� GH�
FRQQDLVVDQFHV�� 3RXU� FHOD�� QRXV� O¶DYRQV� TXDOLILp� GH� FDSLWDO� VRFLDO� KRUL]RQWDO�� /H�
ORJDULWKPH�GH�FHWWH�YDULDEOH�QRXV�GRQQH�XQH�HVWLPDWLRQ�GH�OD�WDLOOH�GX�UpVHDX�HW�GH�OD�
GHQVLWp�UHODWLRQQHOOH�G¶XQ�LQGLYLGX�>/)5,(1'6@��DOODQW�GH���j������

(QILQ�� OD� WURLVLqPH� YDULDEOH� �&��� D� WUDLW� j� OD� FRQILDQFH� SODFpH� GDQV� OHV� LQVWLWXWLRQV�
SXEOLTXHV�HW�SROLWLTXHV��(OOH�UHSUHQG�OHV�WUDYDX[�GH�/HYL�HW�6WRNHU���������QRXV�DYRQV�
FRQVWUXLWV� OD� YDULDEOH� >75867,167@� �DOODQW� GH� SDV� GH� FRQILDQFH� ���� j� SOHLQHPHQW�
FRQILDQFH��������(OOH�DJUqJH�XQH�YDULDEOH�GpFODUDWLYH�GH�FRQILDQFH�GDQV�OH�SDUOHPHQW�
OX[HPERXUJHRLV��OD�SROLFH��HW�OH�V\VWqPH�MXGLFLDLUH��PDLV�DXVVL�G¶HQJDJHPHQW�GDQV�OD�
YLH� GH� OD� FLWp� DYHF� OD� SDUWLFLSDWLRQ� j� OD� YLH� SROLWLTXH�� &¶HVW� SDU� FRQVpTXHQW� XQH�
YDULDEOH�GH�FDSLWDO�VRFLDO�YHUWLFDO��OHV�VHXOHV�LQVWLWXWLRQV�pWDQW�FRQFHUQpHV��
�
(IIHWV�LQGLYLGXHOV�

1RXV� DYRQV� UHWHQXV� O¶kJH�� OH� VH[H�� OD� ORFDOLVDWLRQ� �/X[HPERXUJ� YLOOH�� XQH� ]RQH�
XUEDLQH� RX� UXUDOH��� OD� QDWLRQDOLWp�� OH� QLYHDX� G¶pGXFDWLRQ�� OH� VWDWXW� SURIHVVLRQQHO�
�VDODULp�PDULp�RX�QRQ��HW�OD�SUpVHQFH�G¶HQIDQWV�GDQV�OH�IR\HU���

3DU�DLOOHXUV��QRXV�DYRQV�UHWHQX�GHX[�GLPHQVLRQV�GX�FDSLWDO�FXOWXUHO��/D�SUHPLqUH�HVW�
OLpH�j� O¶LQWHQVLWp�G¶XVDJH�GH� O¶,QWHUQHW� �DOODQW�GH�SDV�G¶DFFqV�j�GRPLFLOH�j�XQ�XVDJH�
TXRWLGLHQ�� >1(786(@� DLQVL� TX¶XQ� LQGLFH� GH� WHFKQRSKLOLH� �QRPEUH� G¶REMHWV�
WHFKQRORJLTXHV�GpWHQXV�SDU�OH�PpQDJH�DOODQW�GH���j����>/7(&+12@��
�

����/D�VSpFLILFDWLRQ�pFRQRPpWULTXH��
�

1RXV�DYRQV�UHWHQX�XQH�VSpFLILFDWLRQ�GH�W\SH�SURELW�SRXU�FKDFXQ�GHV�XVDJHVLY��1RXV�
FRQVLGpURQV�SRXU�FHOD�XQ�pFKDQWLOORQ�GH�1 ����PpQDJHV�TXL�RQW�OH�FKRL[�HQWUH�GHX[�
DOWHUQDWLYHV�� �N* � ����DGRSWHU�XQ�XVDJH�RX�DX�FRQWUDLUH�QH�SDV�SUDWLTXHU���

'DQV� OH�FDV�ELQDLUH�� OD�VSpFLILFDWLRQ�GX�PRGqOH�pFRQRPpWULTXH�HVW�VLPSOLILpH��1RXV�
VXSSRVRQV� TXH� OH� FKRL[� G¶DGRSWHU� XQH� FRQQH[LRQ� ,QWHUQHW� j� GRPLFLOH� SURFXUH� XQ�
QLYHDX�G¶XWLOLWp�GLIIpUHQW�SRXU�FKDTXH�PpQDJH�Q���


 �
N N N5 8C F� � �

/¶XWLOLWp� 

N5 � ODWHQWH� GpSHQG� GX� YHFWHXU� N8 � GH� YDULDEOHV� H[SOLFDWLYHV� GH� GLPHQVLRQ�

� �	+ q � DGPHWWDQW� XQ� WHUPH� FRQVWDQW�� /H� YHFWHXU� C �� GH� GLPHQVLRQ� � �	+ q �

�������������������������������������������������
LY� 1RXV� DYRQV� DXVVL� WHVWp� GHV�PRGqOHV� SURELW� ELYDULpV� SHUPHWWDQW� G¶HVWLPHU� OD� FRUUpODWLRQ� HQWUH� OHV�
XVDJHV��PDLV� GH� WURS� JUDQGHV� YDULDELOLWpV� G¶pFKDQWLOORQV� FRQVpFXWLYHV� j� O¶LQWURGXFWLRQ� GH� GLIIpUHQWHV�
YDULDEOHV�QRXV�RQW�DPHQp��WHPSRUDLUHPHQW��j�SULYLOpJLHU�OD�SUpVHQWDWLRQ�TXL�HVW�LFL�IDLWH��



&ROORTXH�©�(Q�URXWH�YHUV�/LVERQQH�ª������	����RFWREUH��������

� ���

FRQWLHQW�OHV�SDUDPqWUHV�GX�PRGqOH�HW�O¶RQ�VXSSRVH�TXH�OH�WHUPH�G¶HUUHXU�VXLW�XQH�ORL�
QRUPDOH�GH�PR\HQQH�QXOOH�HW�GH�YDULDQFH� �T ��� �^ ��� 	N .F T ���

1RXV�QH�SRXYRQV�REVHUYHU�OH�QLYHDX�G¶XWLOLWp� 

N5 �GHV�PpQDJHV�GX�IDLW�GH�OD�SUpVHQFH�

GX� WHUPH� G¶HUUHXU�� 3DU� FRQWUH�� QRXV� VDYRQV� VL� FHV� GHUQLHUV� RQW� DGRSWp� RX� QRQ� XQ�
XVDJH��&H�FKRL[�HVW� IL[p�SDU�XQH�YDULDEOH� LQGLFDWULFH� N9 �SUHQDQW� OD�YDOHXU���HQ�FDV�
G¶DGRSWLRQ��HW���HQ�FDV�GH�QRQ�DGRSWLRQ��1RXV�VXSSRVRQV�G¶DXWUH�SDUW�TX¶XQ�PpQDJH�
DGRSWH�� �N9 � ��V¶LO�WLUH�GH�FH�FKRL[�XQH�XWLOLWp�SRVLWLYH��� 
 �N5 p ��$�O¶LQYHUVH��OD�YDOHXU�

�N9 � �HVW�DVVRFLpH�j�XQH�XWLOLWp�QpJDWLYH�RX�QXOOH��� 
 �N5 b ���

/D�SUREDELOLWp�G¶DGRSWHU�XQ�XVDJH�SRXU�OH�PpQDJH�N �HVW�GRQF����
�

�� � 	 � � 	 � 	NN N N N N
8

0 9 8 0 8 8
C

C F
T

� � � p � ' �

DYHF� ��	' �OD�IRQFWLRQ�GH�UpSDUWLWLRQ�GH�OD�ORL�QRUPDOH����

(Q� UHYDQFKH�� OD� SUREDELOLWp� FRQGLWLRQQHOOH� GH� QH� SDV� SUDWLTXHU� O¶XVDJH� VRLW�
� � 	N N0 9 8� �HVW�pJDOH�j����

� � � 	N N0 9 8� � �

/¶HVWLPDWLRQ� GX� YHFWHXU� GHV�SDUDPqWUHV� C � V¶HIIHFWXH�HQ�PD[LPLVDQW� OD� IRQFWLRQ�GH�
YUDLVHPEODQFH�, �VXLYDQWH���

�

�� �
� � 	 � � 	

. .

N N N N
N .

, 0 9 8 0 9 8
� �

� � �� �< �

DYHF� �. � OD�SDUW�GHV�PpQDJHV�D\DQW�DGRSWp� O¶XVDJH�HW� �. .� � OHV�PpQDJHV�Q¶D\DQW�
SDV�DGRSWp�O¶XVDJH�pOHFWURQLTXH��1RWRQV�TXH�T �HVW�QRUPp�j����
�
�
�
�
�
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�
�

����/HV�UpVXOWDWV��
�
�/D�GpFLVLRQ�GH�SUDWLTXHU�O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�

�

������������� � _������&RHI��������]����3!_]_������

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

�������$JH���� � _����������������������������������

� �1E�G¶DQQpHV��

�������6H[H�� � _����������������������������������

� �+��

�������XUEDQ�� � _����������������������������������

�������UXUDO�� � _������������������������������

� �UHI���/X[HPERXUJ�YLOOH������

�������1DWLRQ� � _���������������������������������

� �rWUH�OX[HPERXUJHRLV��

�������HGX�� � _��������������������������������

� HGX�� � _���������������������������������

�������HGX��� � _�����������������������������

� �UHI���QLYHDX�LQI�DX�FROOqJH������

�������6WDWX� � _�����������������������������

� �VDODULp�����

�������FKLOG�� � _��������������������������������

� �1E�G¶HQIDQWV��

�������/WHFKQR�� _��������������������������������

�������QHWXVH� � _��������������������������������

�������/DVVRF� � _�����������������������������

�������7UXVWFW]� _�����������������������������

� �&���

�������/IULHQGV�� _��������������������������������

� �&���

�������WUXVWLQVW�� _��������������������������������

� �&���

�������BFRQV�� � _��������������������������������

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

�

/H� SURILO� GHV� XVDJHUV� GH� O¶DGPLQLVWUDWLRQ� pOHFWURQLTXH� HVW� XQ� LQGLYLGX� GH� W\SH�
OX[HPERXUJHRLV��pGXTXp��OH�SOXV�VRXYHQW�VDODULp��QH�SRVVpGDQW�SDV�G¶HQIDQWV��,O�HVW�
XQ�JURV�XWLOLVDWHXU�GH� O¶,QWHUQHW��HVW�HQJDJp�GDQV� OD� YLH�DVVRFLDWLYH�HW�DFFRUGH�XQH�
JUDQGH�FRQILDQFH�GDQV�OHV�LQVWLWXWLRQV�ORFDOHV�HW�RX�MXGLFLDLUHV���

�

�

�

�

�
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� ���

�

�

�/D�GpFLVLRQ�GH�SUDWLTXHU�OH�FRPPHUFH�pOHFWURQLTXH�

�

������������� � _������&RHI��������]����3!_]_������

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

�������$JH���� � _�����������������������������������

� �1E�G¶DQQpHV��

�������6H[H�� � _����������������������������������

� �+��

�������XUEDQ�� � _����������������������������������

�������UXUDO�� � _������������������������������

� �UHI���/X[HPERXUJ�YLOOH������

�������1DWLRQ� � _���������������������������������

� �rWUH�OX[HPERXUJHRLV��

�������HGX�� � _���������������������������������

� HGX�� � _����������������������������������

�������HGX��� � _������������������������������

� �UHI���QLYHDX�LQI�DX�FROOqJH������

�������6WDWX� � _������������������������������

� �VDODULp�����

�������FKLOG�� � _���������������������������������

� �1E�G¶HQIDQWV��

�������/WHFKQR�� _���������������������������������

�������1HWXVH� � _���������������������������������

� /DVVRF� � _������������������������������

�������7UXVWFW]� _������������������������������

� �&���

�������/IULHQGV�� _���������������������������������

� �&���

�������WUXVWLQVW�� _���������������������������������

� �&���

�������BFRQV�� � _���������������������������������

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

�

/D�SUREDELOLWp�GH�SUDWLTXHU�OH�FRPPHUFH�pOHFWURQLTXH�GpFURvW�DYHF�O¶DJH��3DU�DLOOHXUV��
OH� F\EHU� DFKHWHXU� HVW� XQ� WHFKQRSKLOH�� JURV�XWLOLVDWHXU� GH� O¶,QWHUQHW� HW� TXL� j� XQH� YLH�
VRFLDOH�ULFKH��

�

1RXV�Q¶DYRQV�SDV��LFL��UHSULV�GHV�UpVXOWDWV�TXL�FRQFHUQHQW�O¶DGRSWLRQ�GH�OD�FRQQH[LRQ�
,QWHUQHW� j� GRPLFLOH�� &HV� GHUQLHUV� VRQW� FRQIRUPHV� j� O¶pWXGH� IUDQoDLVH� GH� /H� *XHO��
3pQDUG� HW� 6XLUH� �����D�� QRWDPPHQW� FRQFHUQDQW� OD� SUpJQDQFH� GHV� GpWHUPLQDQWV�
VRFLR�pFRQRPLTXHV� �UHYHQX��HQIDQWV�j�GRPLFLOH��pGXFDWLRQ«��� ,FL�� VHXOV� OHV�XVDJHV�
QRXV� LPSRUWHQW�HW�FHV�SUHPLHUV� WHVWV�SHUPHWWHQW�GH�QH�SDV� UHMHWHU�QRV�K\SRWKqVHV�
FRQFHUQDQW�� QRQ� VHXOHPHQW� O¶HQFDVWUHPHQW�PXOWL�GLPHQVLRQQHO�GHV�XVDJHV�PDLV�� HW�
F¶HVW� XQ� FRUROODLUH�� GHV� VRXUFHV� GH� IUDFWXUHV� TXL� GLYHUJHQW�� /H� WDEOHDX� VXLYDQW�
V\QWKpWLVH�OHV�UpVXOWDWV��
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� ���

�

�

� &DSLWDO�
pFRQRPLTXH�

&DSLWDO�FXOWXUHO� &DSLWDO� VRFLDO�
WUDQVYHUVDO��&���

&DSLWDO� VRFLDO�
KRUL]RQWDOH��&���

�

FDSLWDO� VRFLDO�
YHUWLFDO��&���

H�FRP� �� ��� �� �� ��

H�JRY� �� �� �� �� ���

/pJHQGH������DXFXQ�HIIHW������HIIHW�PRGpUp�������HIIHW�IRUW��

�

���(Q�JXLVH�GH�FRQFOXVLRQ���TXHOOHV�UHFRPPDQGDWLRQV�GH�SROLWLTXHV�SXEOLTXHV�
DX�/X[HPERXUJ�"�
�

&HWWH� SUHPLqUH� pWXGH� VXU� GHV� GRQQpHV� OX[HPERXUJHRLVHV� GHPDQGHUD� j� rWUH�
FRPSOpWp�� QRWDPPHQW� DYHF� XQ� pFKDQWLOORQ� SOXV� LPSRUWDQW� HW� GHV� VSpFLILFDWLRQV�
pFRQRPpWULTXHV� SOXV� ILQHV�� 7RXWHIRLV� HOOH� j� OH�PpULWH� GH�PHWWUH� HQ� pYLGHQFH� GHX[�
SRLQWV�VDLOODQWV�TXL�QRXV�VHPEOH� LPSRUWDQW��V¶DJLVVDQW�GH� OD�VWLPXODWLRQ�GHV�XVDJHV�
DX�/X[HPERXUJ��

2Q� DXUD� SX� SUpVXSSRVHU� TX¶XQH� IRLV� XQ� XVDJH� ULVTXp�� FRPPH� FHOXL� GX� FRPPHUFH�
pOHFWURQLTXH��DFTXLV�� LO� H[LVWH�XQ�HIIHW�G¶HQWUDvQHPHQW� YHUV�XQ�XVDJH�SUpVHQWDQW�GH�
IRUWH�VLPLOLWXGH��&HWWH�pWXGH�ODLVVH�SUpVDJHU�GX�FRQWUDLUH��LO�Q¶H[LVWH�SDV�G¶XVDJHU�W\SH�
HW� GH� FH� SRLQW� GH� YXH� Oj�� LO� Q¶H[LVWH� SDV� XQH� IUDFWXUH� GH� VHFRQG� QLYHDX�PDLV� GHV�
IUDFWXUHV�� /¶XVDJH� HVW� OH� UHIOHW� G¶XQH� WUDMHFWRLUH� LQGLYLGXHOOH� HW� G¶XQ� HQFDVWUHPHQW�
VLQJXOLHU��&¶HVW� FHOXL�FL� HQ�HIIHW� TXL� FRQGLWLRQQH� O¶pYDOXDWLRQ� FRQYHQWLRQQHOOH� TXL� HVW�
IDLWH�GH�O¶XVDJH��

$XVVL�� FRQFHUQDQW� OD� SUDWLTXH� GX� FRPPHUFH� pOHFWURQLTXH� HW� GH� O¶DGPLQLVWUDWLRQ�
pOHFWURQLTXH��OHV�GpWHUPLQDQWV�GLYHUJHQW��$ORUV�TX¶LOV�VRQW�WRXV�GHX[�LQWHUQDXWHV��OHV�
SUDWLTXDQWV�GX�FRPPHUFH�pOHFWURQLTXH�VRQW�SOXW{W�GHV�JHQV�TXL�RQW�XQH�YLH�VRFLDOH�
ULFKH��GHV�DPLV�HW�GH�FH�SRLQW�GH�YXH��GH�QRPEUHXVHV�LQWHUDFWLRQV�VRFLDOHV��PDLV� LO�
VHPEOH� VH� GpWDFKHU� GHV� FKRVHV� GH� OD� YLH� SXEOLTXH�� 1RXV� OHV� TXDOLILHURQV�
G¶XVDJHUV�FLWDGLQV���

$�O¶LQYHUVH��OHV�SUDWLTXDQWV�GH�O¶DGPLQLVWUDWLRQ�pOHFWURQLTXH�VRQW�LQWpUHVVpV�j�OD�YLH�GH�
OD�FLWp��,OV�V¶HQJDJHQW�GDQV�OD�YLH�DVVRFLDWLYH�HW�OHXU�XVDJH�GH�O¶,QWHUQHW�VHPEOH�rWUH�OH�
SURORQJHPHQW� GH� OHXU� WUDMHFWRLUH� FLWR\HQQH�� 1RXV� OHV� TXDOLILHURQV� G¶XVDJHUV�
FLWR\HQV��

6¶DJLVVDQW� GH� OD� UpGXFWLRQ� GHV� IUDFWXUHV�� OH� U{OH�� GHV� SRXYRLUV� SXEOLFV� HVW� SDU�
FRQVpTXHQW�GRXEOH��6WLPXOHU�OHV�XVDJHUV�HW�OHV�XVDJHV��(Q�HIIHW��VXU�OD�EDVH�GH�FHWWH�
pWXGH��OHV�XVDJHV�VHPEOHQW�VH�FRPPXQDXWDULVHU��DXVVL��IDLUH�OD�VLPSOH�SURPRWLRQ�GH�
O¶,QWHUQHW�HW�RX�GLPLQXHU� OHV�FR�WV�ILQDQFLHUV�G¶DFFqV�QH�SHXW�VXIILUH��/¶LQFLWDWLRQ�GRLW�
SDVVHU�SDU�O¶LGHQWLILFDWLRQ�GHV�G¶XWLOLVDWHXUV�HW��DX�PLHX[�GH�OHXUV�SUDWLTXHV�VRFLDOHV��
HW�SRXU�FHOD�UHSRVHU�VXU�GHV�pWXGHV�SOXV�ILQHV�GH�W\SH�HQWUHWLHQV��(QVXLWH��LO�FRQYLHQW�
G¶HQYLVDJHU�XQH�SROLWLTXH�LQIRUPDWLYH�HW�GH�IRUPDWLRQ��

�
�
�
�
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5pIpUHQFHV�
�
�

$FFHQWXUH��������H�JRYHUQPHQW�OHDGHUVKLS��KLJK�SHUIRUPDQFH��PD[LPXP�YDOXH�

%LNFKDQGDQL�6���+LUVKOHLIHU�'���:HOFK�,���������³�$�WKHRU\�RI�IDGV��IDVKLRQ��FXVWRP�DQG�FXOWXUDO�FKDQJH�
DV�LQIRUPDWLRQDO�FDVFDGHV�´��-RXUQDO�RI�3ROLWLFDO�(FRQRP\�������SS������������
�
%RXUGLHX�3���������©�/H�FDSLWDO�VRFLDO�ª��$FWHV�GH�OD�UHFKHUFKH�HQ�VFLHQFHV�VRFLDOHV������S�����

&DS� *HPLQL� (UQVW� 	� <RXQJ�� ������ 2QOLQH� DYDLODELOLW\� RI� 3XEOLF� 6HUYLFHV��� +RZ� LV� (XURSH�
3URJUHVVLQJ�"��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ�
�
'L0DJJLR�3���&pOHVWH�&���+DUJLWWDL�(���6KDIHU�6���������©�)URP�8QHTXDO�$FFHVV�WR�'LIIHUHQWLDWHG�8VH���
/LWHUDWXUH� 5HYLHZ� DQG� $JHQGD� IRU� 5HVHDUFK� RQ� 'LJLWDO� ,QHTXDOLW\�ª�� ,Q�6RFLDO� ,QHTXDOLW\�� (GLWHG� E\�
.DWKU\Q�1HFNHUPDQ��1HZ�<RUN��5XVVHOO�6DJH�)RXQGDWLRQ��

*HQHUDO�$FFRXWLQJ�2IILFH��0F&OXUH�'���������³(OHFWURQLF�JRYHUQPHQW��FKDOOHQJHV�PXVW�EH�DGGUHVVHG�
ZLWK�HIIHFWLYH�OHDGHUVKLS�DQG�PDQDJHPHQW´��KWWS���IHDSPR�JRY�
�
*UDQRYHWWHU� 0��� ������ ©�(FRQRPLF� DFWLRQ� DQG� VRFLDO� VWUXFWXUH� �� WKH� SUREOHP� RI� VRFLDO�
HPEHGGHGQHVV�ª��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\������S���������

+DUJLWWDL� (��� ������ ³6HUYLQJ� FLWL]HQ¶V� QHHGV� �� PLQLPL]LQJ� LQOLQH� KXUGOHV� WR� DFFHVVLQJ� JRYHUQPHQW�
LQIRUPDWLRQ´��,7	�6RFLHW\�����S�������

+LOOHU�-���%HODQJHU�)���������³3ULYDF\�VWUDWHJLHV�IRU�HOHFWURQLF�JRYHUQPHQW´��3ULFHZWHUKRXVH�&RRSHUV��
H�JRYHUQPHQW�VHULHV��

-RKQVRQ�(���%HOOPDQ�6���/RKVH�*���������³&RJQLWLYH�ORFN�LQ�DQG�WKH�SRZHU�ODZ�RI�SUDFWLYHV´��-RXUQDO�RI�
0DUNHWLQJ��YRO�����S�������

-RUJHQVHQ�'���&DEOH�6��� ������ ³)DFLQJ� WKH� FKDOOHQJHV�RI� H�JRYHUQPHQW�� D� FDVH� VWXG\� RI� WKH� FLW\� RI�
FRUSXV�&KULVWL��7H[DV´��6$0�$GYDQFHG�0DQDJHPHQW�-RXUQDO�����MXLQ��
�
.LUPDQ�$���=LPPHUPDQQ�-%��HGV���������(FRQRPLFV�ZLWK�KHWHURJHQHRXV�LQWHUDFWLQJ�DJHQWV��6SULQJHU�
9HUODJ��
�

/H� *XHO�� )��� ������ $QDO\VH� pFRQRPLTXH� GX� FRPSRUWHPHQW� GHV� LQWHUQDXWHV��� PHVXUH�� DGRSWLRQ� HW�
XVDJHV��7KqVH�GH�GRFWRUDW�GH�O¶8QLYHUVLWp�GH�5HQQHV���
�
/H�*XHO�)���3pQDUG�7��6XLUH�5�������E�©�/D�GRXEOH�IUDFWXUH�QXPpULTXH�ª��*XLFKDUG�(���HGV����0HVXUH�
GH�O¶,QWHUQHW���DSSURFKHV�FURLVpHV��/HV�&DQDGLHQV�HQ�(XURSH��
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