
��-���� 
 

 &RQVHLO�&DQDGLHQ�'
DJUpPHQW�GHV�+\JLpQLVWHV�GX�7UDYDLO� 

/D�SUDWLTXH�GX�OHDGHUVKLS�–�&RQQDvWUH�DXWUXL 

3DU�*O\Q�-RQHV��0�$�6F���3�(QJ���&,+��&563 

$VVRFLp��(+6�3DUWQHUVKLSV�/WG� 

/D�SUHPLqUH�pWDSH�GX�SURFHVVXV�GH�GpYHORSSHPHQW�GX�OHDGHUVKLS�HVW�GH�VH�FRQQDvWUH�VRL-PrPH��$YDQW�
GH�SRXYRLU�GLULJHU�TXHOTX
XQ�G
DXWUH��YRXV�GHYH]�rWUH�FDSDEOH�GH�YRXV�GLULJHU�YRXV-PrPH��8QH�IRLV�TXH�
YRXV�DYH]�SULV�OH�WHPSV�GH�GpFRXYULU�TXL�YRXV�rWHV�HQ�WDQW�TXH�IXWXU�OHDGHU�HW�YRV�IRUFHV�HW�IDLEOHVVHV��
YRXV�rWHV�HQ�ERQQH�SRVLWLRQ�SRXU�FRPPHQFHU�j�SHQVHU�j�GLULJHU�OHV�DXWUHV� 

/HV�JUDQGV�OHDGHUV�VDYHQW�DSSUHQGUH�j�FRQQDvWUH�OHV�DXWUHV��&RQVWUXLUH�OD�FRQILDQFH�HW�O
HQJDJHPHQW�
IDLW�SDUWLH�GH�OD�FRQQDLVVDQFH�GHV�DXWUHV��,O�V
DJLW�G
XQ�SUpFXUVHXU�G
XQH�ERQQH�FRPPXQLFDWLRQ��TXL�HVW�
QpFHVVDLUH�SRXU�GRQQHU�HW�UHFHYRLU�GHV�FRPPHQWDLUHV��/
pFRXWH�HVW�XQ�DVSHFW�FOp�GH�OD�FRPPXQLFDWLRQ�
HW�XQH�ERQQH�FRPPXQLFDWLRQ�HVW�QpFHVVDLUH�SRXU�pWDEOLU�GHV�UHODWLRQV�VROLGHV�HW�GH�FRQILDQFH��9RXV�
SRXUULH]�UpVXPHU�FHOD�HQ�GLVDQW�TXH�OHV�JUDQGV�OHDGHUV�RQW�OD�FDSDFLWp�GH�FRQQDvWUH�HW�GH�FRPSUHQGUH�
OHV�DXWUHV��HW�TX
LOV�VRQW�G
H[FHOOHQWV�FRPPXQLFDWHXUV��/D�FRQILDQFH�HVW�OH�IRQGHPHQW�GH�WRXW�FHOD� 

&RPPHQW�FRQVWUXLUH�OD�FRQILDQFH�"�%kWLU�OD�FRQILDQFH�SUHQG�GX�WHPSV�HW�QpFHVVLWH�XQ�LQYHVWLVVHPHQW�
pQHUJpWLTXH�LPSRUWDQW��eWDQW�GRQQp�TXH�OD�FRQILDQFH�HVW�HVVHQWLHOOH�SRXU�DFTXpULU�OD�FDSDFLWp�GH�GLULJHU��
YRXV�GHYH]�SUHQGUH�OH�WHPSV�GH�YRXV�FRQFHQWUHU�VXU�DVSHFW��6XU�OD�EDVH�GHV�UHFKHUFKHV�HPSLULTXHV�
PHQpHV�SDU�6WHYHQ�&RYH\��QRXV�VDYRQV�TX
LO�H[LVWH�DX�PRLQV����FRPSRUWHPHQWV�FOpV�GH�GLULJHDQWV�
KDXWHPHQW�ILDEOHV��&LQT�GH�FHV�FRPSRUWHPHQWV�VRQW�GHV�FRPSRUWHPHQWV�EDVpV�VXU�OH�FDUDFWqUH�HW�FLQT�
DXWUHV�VRQW�GHV�FRPSRUWHPHQWV�EDVpV�VXU�OHV�FRPSpWHQFHV��/HV�WURLV�GHUQLHUV�FRPSUHQQHQW�XQH�FRPEL�
QDLVRQ�GH�FDUDFWqUH�HW�GH�FRPSpWHQFH��&HUWDLQV�GH�FHV�FRPSRUWHPHQWV�VRQW�OLpV�j�G
DXWUHV�HW�O
LQWHUGp�
SHQGDQFH�HQWUH�FHV�FRPSRUWHPHQWV�Q
HVW�SDV�IRUWXLWH��/H�PR\HQ�OH�SOXV�UDSLGH�GH�GLPLQXHU�OD�FRQILDQFH�
HVW�GH�YLROHU�XQ�FRPSRUWHPHQW�GH�FDUDFWqUH��/H�PR\HQ�OH�SOXV�UDSLGH�G
DFFURvWUH�OD�FRQILDQFH�HVW�GH�
IDLUH�SUHXYH�G
XQ�FRPSRUWHPHQW�GH�FRPSpWHQFH��7RXV�OHV�GLULJHDQWV�SUpVHQWHQW�FHUWDLQV�GH�FHV����FRP�
SRUWHPHQWV��/HV�SOXV�JUDQGV�OHDGHUV�HQ�H[SRVHQW�EHDXFRXS� 

/HV�FRPSRUWHPHQWV�EDVpV�VXU�OHV�SHUVRQQDJHV��OH�FDUDFWqUH��LQFOXHQW�SDUOHU�IUDQFKHPHQW��IDLUH�SUHXYH�
GH�UHVSHFW��FUpHU�GH�OD�WUDQVSDUHQFH��UpSDUHU�OHV�WRUWV�HW�IDLUH�SUHXYH�GH�OR\DXWp� 

3DUOHU�IUDQFKHPHQW�VLJQLILH�rWUH�KRQQrWH�HW�IUDQF�GDQV�WRXWH�FRPPXQLFDWLRQ��HW�FH�FRPSRUWHPHQW�UH�
TXLHUW�GH�OD�FRKpUHQFH�HW�XQ�W\SH�G
DXWKHQWLFLWp�GDQV�OD�FRPPXQLFDWLRQ��/
DXWKHQWLFLWp�HVW�UpHOOH�HW�QH�
SHXW�rWUH�VLPXOpH��)DLUH�SUHXYH�GH�UHVSHFW�LPSOLTXH�GH�UHFRQQDvWUH�TXH�FKDFXQ�GDQV�FKDTXH�SRVWH�RX�
U{OH�GDQV�XQH�RUJDQLVDWLRQ�HVW�LPSRUWDQW�HW�TXH�VD�FRQWULEXWLRQ�GRLW�rWUH�FRQVLGpUpH�FRPPH�WHOOH��5H�
FRQQDvWUH�FKDTXH�SHUVRQQH�FRPPH�pWDQW�LPSRUWDQWH�SRXU�OH�VXFFqV�JOREDO�GH�O
RUJDQLVDWLRQ�PRQWUH�GX�
UHVSHFW��&UpHU�GH�OD�WUDQVSDUHQFH��F
HVW�rWUH�DFFHVVLEOH�HW�rWUH�RXYHUW�GDQV�OD�FRPPXQLFDWLRQ��HW�HVW�
pWURLWHPHQW�OLp�DX�IDLW�GH�SDUOHU�IUDQFKHPHQW��+DELWXHOOHPHQW��OHV�GLULJHDQWV�TXL�FUpHQW�GH�OD�WUDQVSD�
UHQFH�VRQW�pJDOHPHQW�FRQVLGpUpV�FRPPH�GHV�ORFXWHXUV�KRQQrWHV��5pSDUHU�OHV�WRUWV��F
HVW�SUHQGUH�OH�
WHPSV�GH�V
H[FXVHU�HW�GH�WHQWHU�GH�VH�UpFRQFLOLHU�ORUVTXH�TXHOTX
XQ�G
DXWUH�D�pWp�OpVp��PrPH�VL�YRXV�
Q
rWHV�SHXW-rWUH�SDV�H[DFWHPHQW�OD�SHUVRQQH�TXL�D�FRPPLV�OH�WRUW�� 



,O�IDXW�GX�FRXUDJH�SRXU�GLUH�© GpVROp ª��HQ�SDUWLFXOLHU�SRXU�O
HUUHXU�GH�TXHOTX
XQ�G
DXWUH��/HV�JUDQGV�
OHDGHUV�VDYHQW�FRPPHQW�IDLUH�FHOD�HW�FRPPHQW�V
H[FXVHU��)DLUH�SUHXYH�GH�OR\DXWp��F
HVW�GpIHQGUH�
FH�TXL�HVW�MXVWH�HW�OHV�GpFLVLRQV�TXL�RQW�pWp�SULVHV�DLQVL�TXH�OHV�RULHQWDWLRQV�IL[pHV�SDU�OH�FROOHFWLI��/D�
OR\DXWp�HVW�HQYHUV�XQH�SHUVRQQH��O
pTXLSH�RX�O
RUJDQLVDWLRQ ��PrPH�GDQV�OHV�PRPHQWV�GLIILFLOHV�
ORUVTXH�OHV�DXWUHV�DXWRXU�GH�YRXV�VRQW�GpOR\DX[�HW�SHQVHQW�HW�SDUOHQW�FRPPH�GHV�WUDvWUHV��9LROHU�
O
XQ�GHV�FRPSRUWHPHQWV�EDVpV�VXU�OHV�SHUVRQQDJHV�HVW�OH�PR\HQ�OH�SOXV�UDSLGH�GH�GLPLQXHU�OD�FRQ�
ILDQFH� 

/HV�FRPSRUWHPHQWV�EDVpV�VXU�OHV�FRPSpWHQFHV�FRPSUHQQHQW�O
REWHQWLRQ�GH�UpVXOWDWV��O
DPpOLRUD�
WLRQ��OD�FRQIURQWDWLRQ�DYHF�OD�UpDOLWp��OD�FODULILFDWLRQ�GHV�DWWHQWHV�HW�OD�SUDWLTXH�GH�OD�UHVSRQVDELOLWp� 

'RQQHU�GHV�UpVXOWDWV�VLJQLILH�IDLUH�OH�WUDYDLO��/H�OHDGHUVKLS�HVW�GLIILFLOH�HW�FHOD�H[LJH�TXH�YRXV�GRQ�
QLH]�OH�PHLOOHXU�GH�YRXV-PrPH�j�WRXWH�LQWHUDFWLRQ��HW�TXH�YRXV�UpXVVLVVLH]�j�DWWHLQGUH�OHV�UpVXOWDWV�
QpFHVVDLUHV�DX�VXFFqV��6
DPpOLRUHU�FRQVLVWH�HQ�XQH�DPpOLRUDWLRQ�FRQWLQXH�RX��GDQV�OH�FRQWH[WH�GH�
O
K\JLqQH�GX�WUDYDLO��LO�SHXW�V
DJLU�GX�GpYHORSSHPHQW�G¶XQ�pYHQWDLO�GH�FRPSpWHQFHV�OLp�j�OD�SURIHV�
VLRQ��\�FRPSULV�OHV�FRPSpWHQFHV�WHFKQLTXHV�HW�JpQpUDOHV��6
DPpOLRUHU�GHPDQGH�GX�WHPSV�HW�GH�
O
pQHUJLH��HW�OHV�JUDQGV�OHDGHUV�SUHQQHQW�OH�WHPSV�HW�O
pQHUJLH�GH�V
DPpOLRUHU�FKDTXH�MRXU��$IIURQWHU�
OD�UpDOLWp��F
HVW�GLUH�OD�YpULWp�VXU�O
pWDW�DFWXHO�HW�DSSRUWHU�XQH�DXWKHQWLFLWp�KRQQrWH�j�WRXWH�FRPPXQL�
FDWLRQ��%LHQ�TXH�OD�UpDOLWp�GH�FKDTXH�VLWXDWLRQ�SXLVVH�QH�SDV�rWUH�SDUIDLWH��SRXU�TXH�OH�JURXSH�UpXV�
VLVVH��YRXV�GHYH]�\�IDLUH�IDFH�HW�FH�Q
HVW�SHXW-rWUH�TXH�OH�OHDGHU�TXL�HVW�DVVH]�IRUW�SRXU�O
pQRQFHU�
FODLUHPHQW�DILQ�TX
LO�SXLVVH�rWUH�DIIURQWp�GH�IURQW��&ODULILHU�OHV�DWWHQWHV��F
HVW�RIIULU�XQ�VLPSOH�UDSSHO�j�
FKDTXH�PHPEUH�GH�O
pTXLSH�VXU�FH�TX
LO�GRLW�IDLUH�SRXU�VRXWHQLU�O
pTXLSH�HW�IDLUH�VD�SDUW�SRXU�DVVXUHU�
OH�VXFFqV�GH�O
pTXLSH��3UHQGUH�OH�WHPSV�GH�FODULILHU�OHV�DWWHQWHV�LQGLTXH�DX[�PHPEUHV�GH�YRWUH�
pTXLSH�TXH�YRXV�OHV�FRQVLGpUH]�OHXUV�LPSRUWDQFHV�HW�TXH�YRXV�YRXOH]�TX
LOV�UpXVVLVVHQW��%LHQ�TXH�
FHOD�SXLVVH�VHPEOHU�pYLGHQW��OD�UHIRUPXODWLRQ�GHV�DWWHQWHV�GHV�PHPEUHV�GH�O
pTXLSH�DXJPHQWH�OD�
SUREDELOLWp�TXH�FKDFXQ�UpSRQGH�j�VHV�DWWHQWHV�LQGLYLGXHOOHV��3UDWLTXHU�OD�UHVSRQVDELOLWp�VLJQLILH�
TX
HQ�WDQW�TXH�OHDGHU��YRXV�HQ�rWHV�OH�SURSULpWDLUH��3UDWLTXHU�OD�UHVSRQVDELOLWp�HVW�OH�FRQWUDLUH�GH�
SDUWLFLSHU�DX��MHX�GX�EOkPH��-�F
HVW-j-GLUH�TXH�TXHO�TXH�VRLW�OH�UpVXOWDW�HW�DXVVL�PDXYDLV�TX
LO�SXLVVH�
rWUH��YRXV�DVVXPH]�OD�UHVSRQVDELOLWp�GHV�SHUIRUPDQFHV�GH�O
pTXLSH��'pPRQWUHU�FHV�FRPSRUWHPHQWV�
EDVpV�VXU�OHV�FRPSpWHQFHV�HVW�OH�PR\HQ�OH�SOXV�UDSLGH�G
LQVWDXUHU�OD�FRQILDQFH� 

/HV�JUDQGV�OHDGHUV�pFRXWHQW�pJDOHPHQW�HQ�SUHPLHU��WLHQQHQW�OHXUV�HQJDJHPHQWV�HW�pWHQGHQW�OD�
FRQILDQFH��/
pFRXWH�SHXW�rWUH�j�GLYHUV�QLYHDX[��VRLW�GH�IDoDGH��FRQYHUVDWLRQQHO��DFWLYH�RX�SURIRQGH��
/HV�JUDQGV�OHDGHUV�VRQW�GH�JUDQGV�DXGLWHXUV�HW�LOV�pFRXWHQW�GDQV�OH�EXW�GH�YRXORLU�FRPSUHQGUH��,OV�
UpVROYHQW�OHV�SOXV�JURV�SUREOqPHV�HQ�pFRXWDQW�HW�HQ�SRVDQW�SOXV�GH�TXHVWLRQV��HW�QRQ�HQ�SDUODQW�
SRXU�GRQQHU�GHV�UpSRQVHV��/H�UHVSHFW�GHV�HQJDJHPHQWV�HVW�OD�FOp�GX�PDLQWLHQ�GH�OD�FRQILDQFH��6L�
YRXV�YRXV�HQJDJH]�HQYHUV�XQ�PHPEUH�GH�O
pTXLSH��RQ�V
DWWHQG�j�FH�TXH�YRXV�UHVSHFWLH]�FHW�HQJD�
JHPHQW��/HV�JUDQGV�OHDGHUV�VRQW�FRQVFLHQWV�GH�OD�VLWXDWLRQ�HW�VDYHQW�TXH�YRXV�QH�GHYULH]�SDV�YRXV�
HQJDJHU�SRXU�FH�TXH�YRXV�QH�SRXYH]�SDV�OLYUHU��eODUJLU�OD�FRQILDQFH�VLJQLILH�WUDYDLOOHU�DYHF�OHV�
PHPEUHV�GH�O
pTXLSH�SRXU�OHV�DLGHU�j�V
DPpOLRUHU��eWHQGUH�OD�FRQILDQFH�LPSOLTXH�GH�SRXVVHU�OHV�
PHPEUHV�GH�O
pTXLSH�XQ�SHX�FKDTXH�MRXU�j�HQ�SUHQGUH�SOXV��HQ�D\DQW�FRQILDQFH�TX
LOV�UpXVVLURQW��
/HV�JUDQGV�OHDGHUV�Q
RQW�SDV�SHXU�G
DLGHU�OHV�PHPEUHV�GH�O
pTXLSH�j�GHYHQLU�HX[-PrPHV�GHV�OHD�
GHUV��/RUVTXH�OD�FRQILDQFH�HVW�pWHQGXH��OHV�PHPEUHV�GH�O
pTXLSH�JUDQGLVVHQW�GDQV�OHXU�FDSDFLWp�j�
OLYUHU�HW�OHXU�FRQILDQFH�HQ�YRXV�HQ�WDQW�TXH�OHDGHU� 



(Q�H[DPLQDQW�DWWHQWLYHPHQW�FHV����FRPSRUWHPHQWV��YRXV�UHPDUTXHUH]�TX
LO�V
DJLW�GH�YHUEHV�G
DF�
WLRQ��F
HVW-j-GLUH�TX
pWDEOLU�OD�FRQILDQFH�HVW�XQH�DFWLYLWp�EDVpH�VXU�O
DFWLRQ��/H�OHDGHUVKLS�HVW�XQH�DFWL�
YLWp�EDVpH�VXU�O
DFWLRQ�HW�YRXV�QH�SRXYH]�SDV�OH�IDLUH�HQ�UHVWDQW�DVVLV�GDQV�YRWUH�EXUHDX��/HV�JUDQGV�
OHDGHUV�VRUWHQW�HW�VRQW�DYHF�OHV�JHQV�TX
LOV�VRQW�FHQVpV�GLULJHU��,OV�WUDYDLOOHQW�SRXU�rWUH�GH�ERQV�FRP�
PXQLFDWHXUV�HW�SRXUWDQW�SHXYHQW�rWUH�JHQWLOV��,OV�VRQW�FDSDEOHV�G
rWUH�IRUWV�VDQV�rWUH�GXUV��VRQW�SRVL�
WLIV�HW�SRXUWDQW�UpDOLVWHV��/H�OHDGHUVKLS�FRQVLVWH�j�PRGHOHU�OD�YRLH�VDQV�rWUH�WURS�©�SUrFKHXU�ª��8Q�
ERQ�OHDGHUVKLS�HVW�G\QDPLTXH�HW�LO�IXVLRQQH�XQH�YDULpWp�GH�FRPSpWHQFHV�XQLTXHV�HQ�XQ�WRXW�LQWpJUp��
/RUVTX
LO�V
DJLW�GH�OHDGHUVKLS��SDVVHU�GH�© ERQ�j�H[FHOOHQW ª�SUHQG�GX�WHPSV��XQH�UpIOH[LRQ�DFWLYH�HW�
XQH�LQWHQWLRQ��3UHQH]�OH�WHPSV�GH�UpIOpFKLU�j�OD�IDoRQ�GRQW�YRXV�SRXYH]�LQWpJUHU�SOXV�DFWLYHPHQW�FHU�
WDLQV�GH�FHV����FRPSRUWHPHQWV�FL-GHVVXV�GDQV�YRWUH�UpSHUWRLUH��9RXV�UpFROWHUH]�OHV�EpQpILFHV�GH�
O
pWDEOLVVHPHQW�GH�OD�FRQILDQFH�-�OD�EDVH�G
XQ�H[FHOOHQW�OHDGHUVKLS� 

6L�YRXV�rWHV�LQWpUHVVp�j�IDLUH�XQH�DXWR-pYDOXDWLRQ�GH�YRV�IRUFHV�FRPSRUWHPHQWDOHV�HQ�OHDGHUVKLS��
FRQWDFWH]�*O\Q�j�JMRQHV#HKVS�FD�HW�LO�YRXV�HQYHUUD�SDU�FRXUULHO�XQ�RXWLO�G
DXWR-pYDOXDWLRQ� 

*O\Q�HVW�DVVRFLp�FKH]�(+6�3DUWQHUVKLSV�/WG��j�&DOJDU\��HQ�$OEHUWD��,O�HVW�XQ�SURIHVVLRQQHO�FRQVXO�
WDQW�HQ�VDQWp�HW�VpFXULWp�DX�WUDYDLO��,O�HVW�XQ�K\JLpQLVWH�GX�WUDYDLO�DJUpp��52+���XQ�K\JLpQLVWH�LQGXV�
WULHO�FHUWLILp��&,+��HW�XQ�LQJpQLHXU�SURIHVVLRQQHO��(QJ���DYHF�SOXV�GH����DQV�G
H[SpULHQFH��*O\Q�HVW�XQ�
FRQIpUHQFLHU�UpJXOLHU�HW�FRQWULEXH�DX�PDJD]LQH�&DQDGLDQ�2FFXSDWLRQDO�6DIHW\��,O�SHXW�rWUH�MRLQW�j�
JMRQHV#HKVS�FD� 


