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�� 805� ����� /(7*� &DHQ�� 8QLYHUVLWp� &DHQ� 1RUPDQGLH�� &DHQ�� )UDQFH� �PDWWKLHX�GDYLG#XQLFDHQ�IU�
��805������&156��%LRJpRVFLHQFHV��8QLYHUVLWp�%RXUJRJQH�)UDQFKH�&RPWp��%HVDQoRQ��)UDQFH

5pVXPp � &HW�DUWLFOH�V¶LQWpUHVVH�DX�U{OH�HW�j�O¶pYROXWLRQ�GHV�GLIIpUHQWV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH�GDQV�
O¶RFFXUUHQFH�GHV�MRXUQpHV�GH�FKDOHXU�HQ�1RUPDQGLH��/D�FKDOHXU�HVW�LFL�WUqV�GpSHQGDQWH�GH�OD�SUpVHQFH�GH�FHQWUHV�
G¶DFWLRQ� VXU� O¶(XURSH� FHQWUDOH� DLQVL� TXH�� VHFRQGDLUHPHQW�� GHV� IOX[� GH� 1(� HW� (�� /H� FKDQJHPHQW� FOLPDWLTXH�
FRQWHPSRUDLQ�VH�PDQLIHVWH�SDU�XQH�DXJPHQWDWLRQ�GH�O¶HIILFLHQFH�WKHUPLTXH�GH�WRXV�OHV�W\SHV�GH�FLUFXODWLRQ��SOXV�
GH�FKDOHXU�SRXU�XQ�PrPH�IOX[���(QILQ��OH�QRUG�GX�&RWHQWLQ�VH�VLQJXODULVH�SDU�XQ�YpULWDEOH�© vORW�GH�IUDLFKHXU ª�HQ�
pWp�HQ�UDLVRQ�GH�VRQ�FDUDFWqUH�GH�ILQLVWHUUH�TXL�LPSRVH�DX[�PDVVHV�G¶DLU�XQ�UDIUDvFKLVVHPHQW�SDU�OD�EDVH�LPSRUWDQW�
TXHOOHV�TXH�VRLHQW�OHXUV�SURYHQDQFHV�

0RWV� FOpV � FKDOHXU �� W\SH� GH� FLUFXODWLRQ� DWPRVSKpULTXH � FODVVLILFDWLRQ� GH� +HVV�%UH]RZVN\ �� FKDQJHPHQW�
FOLPDWLTXH ��1RUPDQGLH

6XPPDU\� +HDW� LQ� 1RUPDQG\�� W\SHV� RI� DWPRVSKHULF� FLUFXODWLRQ� DQG� FOLPDWH� FKDQJH� ������������ +HDW� LQ�
1RUPDQG\��V\QRSWLF�FLUFXODWLRQ�SDWWHUQV�DQG�FOLPDWH�FKDQJH��������������7KLV�DUWLFOH�IRFXVHV�RQ�WKH�UROH�DQG�WKH�
HYROXWLRQ�RI�WKH�GLIIHUHQW�NLQGV�RI�V\QRSWLF�FLUFXODWLRQ�SDWWHUQV�LQ�WKH�RFFXUUHQFH�RI�KRW�GD\V�LQ�1RUPDQG\��+HDW�
LV�KHUH��YHU\�GHSHQGHQW�RQ�WKH�SUHVHQFH�RI�DFWLRQ�FHQWUHV�RYHU�FHQWUDO�(XURSH�DV�ZHOO�DV��DLU�IORZ�FRPLQJ�IURP�1(�
DQG�(��&RQWHPSRUDU\�FOLPDWH�FKDQJH�H[SUHVVHV�LWVHOI�E\�D�ULVH�LQ�WKHUPDO�HIILFLHQF\�RI�DOO�V\QRSWLF�FLUFXODWLRQ�
SDWWHUQV��PRUH�KHDW� IRU� WKH�VDPH� IORZ���/DVWO\�� WKH�QRUWK�RI�&RWHQWLQ�VWDQGV�RXW�E\�EHLQJ�D�UHDO�³FRRO� LVODQG´�
GXULQJ�VXPPHU�EHFDXVH�RI�LWV�SHQLQVXOD�SRVLWLRQ�ZKLFK�LPSRVHV�RQ�DQ\�DLU�PDVV��UHJDUGOHVV�RI�LWV�RULJLQ��D�FRROLQJ�
IURP�LWV�ERWWRP�

.H\�ZRUGV� +HDW��V\QRSWLF�FLUFXODWLRQ�SDWWHUQV��+HVV�%UH]RZVN\�FODVVLILFDWLRQ��FOLPDWH�FKDQJH��1RUPDQG\

,QWURGXFWLRQ

$YHF� OH� FKDQJHPHQW� FOLPDWLTXH�HW� OD� UpSpWLWLRQ�GH� UHFRUGV�GH� FKDOHXU��XQH� DWWHQWLRQ�SOXV�
SDUWLFXOLqUH� HVW� SRUWpH� FHV� GHUQLqUHV� DQQpHV� VXU� OHV� FRQGLWLRQV� HVWLYDOHV� TXL� LPSDFWHQW� QRWUH�
TXRWLGLHQ�HW�TXHVWLRQQHQW�VXU�QRWUH�DYHQLU��'DQV�FHW�DUWLFOH��QRXV�QRXV�SURSRVRQV�GH�FDUDFWpULVHU�
OHV�PpFDQLVPHV DWPRVSKpULTXHV�VXU�O¶HVSDFH�HXUR�DWODQWLTXH�j�O¶RULJLQH�G¶pSLVRGHV�GH�FKDOHXU�
HQ�1RUPDQGLH��'HX[�JUDQGHV�TXHVWLRQV�JXLGHQW�O¶DQDO\VH���

� 4XHOV�VRQW�OHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH�UHVSRQVDEOHV�GH�OD�FKDOHXU�HQ�1RUPDQGLH�"�

� <�D�W�LO�XQH�pYROXWLRQ�GH�IUpTXHQFH�HW�RX�G¶HIILFLHQFH�GHV�W\SHV�GH�FLUFXODWLRQ�DVVRFLpV�"�

���'RQQpHV�HW�PpWKRGHV

/¶DQDO\VH� V¶DSSXLH� VXU� OH� FURLVHPHQW� GHV� WHPSpUDWXUHV�PD[LPDOHV� MRXUQDOLqUHV� GH� MXLQ� j�
VHSWHPEUH�GH�TXDWUH�VWDWLRQV�QRUPDQGHV�DYHF�OHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH�LVVXV�GH�OD�
FODVVLILFDWLRQ�GH�+HVV�%UH]RZVN\��������

�����/H�FKRL[�GHV�VWDWLRQV�PpWpRURORJLTXHV�GH�UpIpUHQFH�HW�GX�VHXLO�WKHUPLTXH

/HV� VWDWLRQV�PpWpRURORJLTXHV� VpOHFWLRQQpHV� SRXU� FHWWH� pWXGH� VRQW� FHOOHV� G¶eYUHX[�+XHVW��
&DHQ�&DUSLTXHW��&KHUERXUJ�0DXSHUWXV�HW�3RLQWH�GH�OD�+DJXH��HQ�UDLVRQ�GH�OHXU�UHSUpVHQWDWLYLWp�
GH� OD�GLYHUVLWp�FOLPDWLTXH�UpJLRQDOH��(OOHV�VRQW�SRVLWLRQQpHV�VXU�XQ�D[H�6XG�(VW�1RUG�2XHVW��
DOODQW�G¶XQH�OpJqUH�FRQWLQHQWDOLWp�SURSUH�DX[�SODWHDX[�RFFLGHQWDX[�GX�EDVVLQ�SDULVLHQ��eYUHX[���
j� O¶K\SHURFpDQLWp� DIILUPpH� GX� ILQLVWHUUH FRWHQWLQRLV �/D� +DJXH��� 3RXU� GLVSRVHU� GH� VpULHV�
FRPSOqWHV�� O¶H[WHQVLRQ� WHPSRUHOOH� V¶pWHQG� GH� ����� j� ������ VRLW� FLQT� GpFHQQLHV� TXH� QRXV�
SRXYRQV� GpFRPSRVHU� HQ� GHX[� HQVHPEOHV� YLFHQQDX[ SRXU� DSSUpFLHU� O¶pYROXWLRQ� UpFHQWH� GX
FOLPDW� �� ����������� SpULRGH� GH� SUp�FKDQJHPHQW� FOLPDWLTXH� FRQWHPSRUDLQ�� HW� �����������
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VLWXDWLRQ�DFWXHOOH��3RXU�FDUDFWpULVHU�OD�FKDOHXU��OD�WHPSpUDWXUH�PD[LPDOH�MRXUQDOLqUH�GH����&�D�
pWp�FKRLVLH�FRPPH�VHXLO��FRQIRUPpPHQW�j�O¶XVDJH�VRXV�QRWUH�FOLPDW��MRXU�GH FKDOHXU��

�����/D�FODVVLILFDWLRQ�GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH

/¶DQDO\VH�GHV�VLWXDWLRQV�PpWpRURORJLTXHV�G¶pFKHOOH�V\QRSWLTXH�SURSLFHV�j�OD�FKDOHXU�UHQYRLH�
DX�FDOHQGULHU�GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH�GpILQLV�SDU�+HVV�HW�%UH]RZVN\���������/H�
FDWDORJXH�TXRWLGLHQ�GHV�W\SHV�GH�FLUFXODWLRQ��DUFKLYp�HW�PLV�j�MRXU�SDU�OH�3RWVGDP�,QVWLWXW�I�U�
.OLPDIROJHQIRUVFKXQJ��3,.��MXVTX¶HQ�������:HUQHU�HW�*HUVWHQJDUEH���������HVW��GHSXLV�������
PLV�j�MRXU�HW�SXEOLp�SDU�OH�'HXWVFKHU�:HWWHUGLHQVW�VXLYDQW�OD�PrPH�PpWKRGRORJLH��&HWWH�GHUQLqUH�
V¶DSSXLH�VXU�O¶DQDO\VH�GX�FKDPS�GH�SUHVVLRQ�DX�VRO�HW�HQ�DOWLWXGH��DX�GHVVXV�GH�O¶HVSDFH�HXUR�
DWODQWLTXH��:HUQHU�HW�*HUVWHQJDUEH���������/D�FODVVLILFDWLRQ�LGHQWLILH����W\SHV�GH�FLUFXODWLRQ�
�*UR�ZHWWHUODJHQ�RX�*:/���SRXYDQW�rWUH�UHJURXSpV�HQ���FODVVHV��*UR�ZHWWHUW\SHQ�RX�*:7��
�%iUGRVV\� HW�&DVSDU\�� ������� /¶DQDO\VH� SURSRVpH� LFL� UHSRVH� XQLTXHPHQW� VXU� OHV� FLQT�*:7�
�*:7�� ��FLUFXODWLRQ�G¶2XHVW ��*:7�� ��FLUFXODWLRQV�GH�6XG ��*:7�� ��FLUFXODWLRQV�GH�1RUG�
2XHVW�HW�GH�1RUG ��*:7�� ��FLUFXODWLRQV�GH�1RUG�(VW�HW�G¶(VW ��*:7�� ��VLWXDWLRQV�j�FHQWUH�
G¶DFWLRQ�VXU�O¶(XURSH�&HQWUDOH��

���5pVXOWDWV�

�����'LYHUVLWp�JpRJUDSKLTXH�HW�pYROXWLRQ�GH�OD�FKDOHXU�HQ�1RUPDQGLH

/D�ILJXUH���WUDGXLW�O¶H[LVWHQFH�GH�GHX[�HQVHPEOHV�JpRJUDSKLTXHV�ELHQ�GLVWLQFWV ��OH�SUHPLHU�
HVW�FRQVWLWXp�SDU�OHV�VWDWLRQV�© FRQWLQHQWDOLVpHV ª�G¶(YUHX[�HW�&DHQ��j�XQ�GHJUp�PRLQGUH��R��OD�
FKDOHXU� HVW� DVVH]� IUpTXHQWH� �GH� O¶RUGUH� GH� ��� j� ��� MRXUV� SDU� DQ� �� OH� VHFRQG� FRUUHVSRQG� DX[�
VWDWLRQV�© RFpDQLVpHV ª��R��OH�SKpQRPqQH�HVW�UDUH��&KHUERXUJ���YRLUH�H[FHSWLRQQHO��/D�+DJXH���
3RXU�OHV�VWDWLRQV�FRQWLQHQWDOLVpHV��OD�VpULH�VRXOLJQH�GH�JUDQGV�pFDUWV�GLVWULEXpV�GH�IDoRQ�DOpDWRLUH�
�GH�PRLQV�GH����MRXUV�j�SOXV�GH����MRXUV�SDU�DQ���DYHF�O¶H[LVWHQFH�GH�SLFV�LVROpV�GDQV�OH�SDVVp�
GRQW� OHV�YDOHXUV VRQW�pJDOHV�RX�SDUIRLV�PrPH�VXSpULHXUHV�j�FHOOHV�GH� OD�SpULRGH�DFWXHOOH��FI��
FDQLFXOH� GH� ������ pWpV� ����� HW� �������'HUULqUH� FHWWH� IRUWH� YDULDELOLWp� LQWHUDQQXHOOH� DSSDUDLW�
pJDOHPHQW� XQH� DXJPHQWDWLRQ� GH� OD� IUpTXHQFH� PR\HQQH� GX� SKpQRPqQH�� HQ� OLHQ� DYHF� OH�
UpFKDXIIHPHQW�FOLPDWLTXH�JOREDO��,3&&���������FRPPH OH�GpPRQWUH O¶pYROXWLRQ�SOXUL�GpFHQQDOH�
GH�OD�PR\HQQH�GHV���VWDWLRQV��SDVVDJH�SURJUHVVLI�G¶HQYLURQ����j����MRXUV�SDU�DQ�HQWUH������
�����HW������������

)LJXUH����(YROXWLRQ�GX�QRPEUH�GH�MRXUV�GH�FKDOHXU��7;������&��SDU�DQ�HQ�1RUPDQGLH��9DOHXUV�SRXU���VWDWLRQV�
UHSUpVHQWDWLYHV�GH�OD�GLYHUVLWp�UpJLRQDOH�HW�PR\HQQH��HQWUH������HW�������'RQQpHV ��0pWpR�)UDQFH��
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�����&URLVHPHQW�GHV�MRXUV�GH�FKDOHXU�DYHF�OHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH

�������2FFXUUHQFH�GH�OD�FKDOHXU�HQ�IRQFWLRQ�GHV�W\SHV�GH�FLUFXODWLRQ�VXU�OD�SpULRGH������
����

3RXU� OHV� GHX[� VWDWLRQV� FRQWLQHQWDOLVpHV�� OD� FKDOHXU� V¶REVHUYH� �)LJ���� JDXFKH�� WUqV�
SUpIpUHQWLHOOHPHQW�ORUV�GH�VLWXDWLRQV�VDQV�YpULWDEOH�IOX[��FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH� ��
����FDV�j�(YUHX[�HW�����j�&DHQ��/HV� DXWUHV� W\SHV�GH�FLUFXODWLRQ�SUpVHQWHQW�GHV�RFFXUUHQFHV�
QHWWHPHQW�SOXV�IDLEOHV�HW�DVVH]�SURFKHV�OHV�XQHV�GHV�DXWUHV��DYHF�DXWRXU�GH�����FDV�SRXU�(YUHX[�
HW�����SRXU�&DHQ ��OHV�FLUFXODWLRQV�G¶HVW�HW�QRUG�HVW�VH�GpPDUTXHQW�j�SHLQH�DYHF�XQH�SUpVHQFH�
OpJqUHPHQW�SOXV�LPSRUWDQWH������FDV�j�(YUHX[�HW�����j�&DHQ��

3RXU�OHV�GHX[�VWDWLRQV�RFpDQLVpHV�GX�QRUG�&RWHQWLQ��OHV�FDV�VRQW�UDUHV�HW�pJDOHPHQW�DVVRFLpV�
SULQFLSDOHPHQW�DX[�PDVVHV�G¶DLU�VWDJQDQWHV�HW�FODLUHV�TXL�SHUPHWWHQW�HQ�pWp�XQ�IRUW�pFKDXIIHPHQW�
GX�VXEVWUDWXP�HW�GH�O¶DLU�j�VRQ�FRQWDFW��%pQpILFLDQW�G¶XQH�SRVLWLRQ�HQ�UHWUDLW�GX�OLWWRUDO�HW�VXU�OHV�
KDXWHXUV��OD�IUpTXHQFH�GH�OD�FKDOHXU�HVW�DORUV�SOXV�LPSRUWDQWH�j�&KHUERXUJ������FDV��TX¶j�/D�
+DJXH�����FDV��GRQW�OH�VLWH�SUHVTXH�WRWDOHPHQW�RXYHUW�VXU�OD�PHU�HW�VHV�EULVHV�TXL�IDFLOLWHQW�OH�
UDIUDvFKLVVHPHQW�GH�O¶DLU��/H�U{OH�GHV�IDFWHXUV�JpRJUDSKLTXHV�ORFDX[�HVW�GRQF�GpWHUPLQDQW�� ,O�
SHXW�VH�TXDQWLILHU�SDU�XQ�FDOFXO�GH�O¶HIILFLHQFH�GH�FKDTXH�W\SH�GH�FLUFXODWLRQ ��F¶HVW�j�GLUH�VD�
FDSDFLWp�j�JpQpUHU�GHV�WHPSpUDWXUHV�VXSpULHXUHV�RX�pJDOHV�j����&�GDQV�XQH�VWDWLRQ�GRQQpH�

�������(IILFLHQFH�GHV�W\SHV�GH�FLUFXODWLRQ�VXU�OD�SpULRGH����������

3RXU�OHV�VWDWLRQV�FRQWLQHQWDOLVpHV��RQ�QRWH�XQH�JUDQGH�HIILFLHQFH��)LJ����GURLWH��GHV�VLWXDWLRQV�
j� FHQWUHV� G¶DFWLRQ� VXU� O¶(XURSH� FHQWUDOH� �����SRXU�(YUHX[� HW� ����SRXU�&DHQ�� HW� j� QLYHDX�
SUHVTXH�pJDO� OHV�FLUFXODWLRQV�G¶RULJLQH�FRQWLQHQWDOH�FDU�HQ�pWp�V\QRQ\PHV�G¶DLU�FKDXG�HW�VHF�
�����SRXU�(YUHX[�HW�����SRXU�&DHQ���/HV�DXWUHV�W\SHV�GH�FLUFXODWLRQ�LQWHUYLHQQHQW�DYHF�GHV�
YDOHXUV�GH�O¶RUGUH�GH����j�����SRXU�(YUHX[�HW���j�����SRXU�&DHQ��XQ�SHX�SOXV�LQIOXHQFpH�SDU�
O¶DLU�PDULQ�

3RXU�OHV�VWDWLRQV�RFpDQLVpHV�� O¶HIILFLHQFH�HVW�QDWXUHOOHPHQW�WUqV� IDLEOH�FDU� OHV�PDVVHV�G¶DLU�
DSSRUWpHV�SDU�OHV�GLIIpUHQWHV�FLUFXODWLRQV�RQW�TXDVL�V\VWpPDWLTXHPHQW�VXEL�XQ�UDIUDLFKLVVHPHQW�
SDU� OD� EDVH� HQ� SDVVDQW� DX�GHVVXV� GH� OD�0DQFKH��PHU� TXL� OHV� HQYLURQQH� GH� WRXWHV� SDUWV� �� HQ�
PR\HQQH�� O¶HIILFLHQFH� HVW� GH� �����j�/D�+DJXH�SRXU� WRXV� OHV� JUDQGV� W\SHV� GH� FLUFXODWLRQ� HW�
VHXOHPHQW�G¶XQ�SHX�PRLQV�GH����SDU�DEVHQFH�GH�IOX[��FHQWUH�G¶DFWLRQ�VXU�(XURSH�FHQWUDOH���
3RXU�&KHUERXUJ��FH�PrPH�W\SH��*:7����V¶pOqYH�SUHVTXH�j������FRQWUH�UDSSHORQV�OH�SOXV�GH�
����j�(YUHX[��HW�DWWHLQW�SUqV�GH����SRXU�OHV�IOX[�FRQWLQHQWDX[�GH�QRUG�HVW�HW�HVW��3RXU�WRXV�OHV�
DXWUHV IOX[��GX�VXG�DX�QRUG�RXHVW���OHV�YDOHXUV�YDULHQW�HQWUH�����HW������VHXOHPHQW�

)LJXUH����6XU�OD�SpULRGH������������j�JDXFKH��FXPXO�GX�QRPEUH�GH�MRXUV�GH�FKDOHXU�HQ�1RUPDQGLH��GRQQpHV�0pWpR�
)UDQFH��HQ�IRQFWLRQ�GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH��FODVVLILFDWLRQ�+HVV�%UH]RZVN\� ��j�GURLWH��HIILFLHQFH�
GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH�HQ�1RUPDQGLH�SRXU�GpSDVVHU����&�GDQV�OD�MRXUQpH�
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�����(YROXWLRQ�GHSXLV����DQV�GHV�MRXUV�GH�FKDOHXU�HQ�IRQFWLRQ�GHV�W\SHV�GH�FLUFXODWLRQ

(Q�FRQVLGpUDQW�OD PR\HQQH�UpJLRQDOH��O¶DXJPHQWDWLRQ�JpQpUDOH�GHV�RFFXUUHQFHV�GH�FKDOHXU�
HQWUH�OD�SpULRGH�GH�SUp�UpFKDXIIHPHQW�FRQWHPSRUDLQ�������������HW�O¶DFWXHOOH�������������HVW�
SULQFLSDOHPHQW�DWWULEXDEOH�j�XQ�DFFURLVVHPHQW�VHQVLEOH�����MRXUV��GHV�FLUFXODWLRQV�GH�VXG��GH����
j����MRXUV��HW�GHV�VLWXDWLRQV�j�FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH��GH����j�����MRXUV���(Q�
UHYDQFKH��RQ�Q¶REVHUYH�TXDVLPHQW�SDV�GH�FKDQJHPHQW�SRXU�OHV�IOX[�GH�QRUG�HVW�HW�G¶HVW��GH����
j����MRXUV���/D�SDUW�GHV�DXWUHV�IOX[�HVW�HQ�IDLEOH�DXJPHQWDWLRQ��GH�O¶RUGUH�G¶XQH�GL]DLQH�GH�MRXUV�
SRXU�OHV�IOX[�G¶RXHVW��GH����j����MRXUV��HW�OHV�IOX[�GH�QRUG�RXHVW�HW�QRUG��GH����j����MRXUV��

)LJXUH����&RPSDUDLVRQ�LQWHU�YLFHQQDOH�GX�QRPEUH�WRWDO�GH�MRXUV�GH�FKDOHXU�HQ�1RUPDQGLH��GRQQpHV�0pWpR�)UDQFH��
HQ�IRQFWLRQ�GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH��FODVVLILFDWLRQ�+HVV�%UH]RZVN\���$�JDXFKH�SRXU�OD�SpULRGH�SUp�
UpFKDXIIHPHQW�FRQWHPSRUDLQ��������������j�GURLWH�SRXU�OD�SpULRGH�DFWXHOOH�������������

/D�SDUW�JUDQGLVVDQWH�GHV�FLUFXODWLRQV�GH�VXG�HW�GHV�FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH�GDQV�
OHV�RFFXUUHQFHV�GH�FKDOHXU�HQ�1RUPDQGLH�HVW�SHXW�rWUH�© VLPSOHPHQW ª�j�DVVRFLHU�j�XQH�SOXV�
JUDQGH�IUpTXHQFH�GH�FHV�GHX[�W\SHV�HQWUH�OHV�GHX[�SpULRGHV "�3RXU�DSSRUWHU�XQH�UpSRQVH��QRXV�
DYRQV�FRPSWDELOLVp�OHV�RFFXUUHQFHV�GH�WRXWHV�OHV�FLUFXODWLRQV��7DE��� ���LO�HQ�UHVVRUW�TXH�OHV�IOX[�
GH� VXG� VRQW� QHWWHPHQW� SOXV� IUpTXHQWV� ��������� HW� GH� FH� IDLW� SRXUUDLHQW� H[SOLTXHU� TX¶LOV�
FRQWULEXHQW�SOXV�DX[�MRXUQpHV�GH�FKDOHXU������MRXUV���0DLV�FHWWH�K\SRWKqVH�Q¶HVW�SDV�YDOLGH�SRXU�
OHV� VLWXDWLRQV� j� FHQWUHV� G¶DFWLRQ� VXU� O¶(XURSH� FHQWUDOH� SXLVTXH�� j� IUpTXHQFH� VHQVLEOHPHQW�
pTXLYDOHQWH����������QRXV�DYRQV�pJDOHPHQW�JDJQp����MRXUV�GH�FKDOHXU���'DQV�OD�PrPH�ORJLTXH��
OHV�IOX[�G¶RXHVW��ELHQ�TXH�QHWWHPHQW�PRLQV�SUpVHQWV�DXMRXUG¶KXL����������DSSRUWHQW�FHSHQGDQW�
SOXV�GH�MRXUV�GH�FKDOHXU�TX¶DXWUHIRLV������MRXUV�HQWUH�����������HW������������

7DEOHDX����(YROXWLRQ�LQWHU�YLFHQQDOH�����������������������GX�QRPEUH�WRWDO�G¶RFFXUUHQFHV�GH�FKDTXH�W\SH�GH�
FLUFXODWLRQ�DWPRVSKpULTXH��GRQQpHV�LVVXHV�GX�FDOHQGULHU�GHV�W\SHV�GH�FLUFXODWLRQ�GH�+HVV�%UH]RZVN\���

2Q� HQ� GpGXLW� TX¶j� FRQILJXUDWLRQ� V\QRSWLTXH� LGHQWLTXH�� LO� HVW� SOXV� DLVp� DFWXHOOHPHQW� GH�
IUDQFKLU�OH�VHXLO�GHV����&��/D�FRPSDUDLVRQ�GH�O¶HIILFLHQFH�HQWUH�QRV�GHX[�SpULRGHV�SHUPHW�GH�
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ϭϵϭ

TXDQWLILHU�LQGpSHQGDPPHQW�GH�OHXU IUpTXHQFH�UHVSHFWLYH�OD�FRQWULEXWLRQ�GH�FKDTXH�W\SH�GDQV�
OHV�MRXUV�GH�FKDOHXU��LQ�ILQH GH�TXDQWLILHU�O¶pYROXWLRQ�GH�OHXU�© HIILFDFLWp ª�FDORULILTXH��)LJ����

)LJXUH����&RPSDUDLVRQ�LQWHU�YLFHQQDOH�GH�O¶HIILFLHQFH�����GHV�W\SHV�GH�FLUFXODWLRQ�DWPRVSKpULTXH��FODVVLILFDWLRQ�
+HVV�%UH]RZVN\��SRXU�DWWHLQGUH�OH�VHXLO�GH�FKDOHXU�����&��HQ�1RUPDQGLH��GRQQpHV�0pWpR�)UDQFH� ��j�JDXFKH�VXU�
OD�SpULRGH�SUp�UpFKDXIIHPHQW�FRQWHPSRUDLQ������������ ��j�GURLWH�VXU�OD�SpULRGH�DFWXHOOH�������������

'LVFXVVLRQ�HW�RXYHUWXUH

(QTXrWHU�VXU�O¶RFFXUUHQFH�GH�MRXUV�GH�FKDOHXU�SDU�O¶LQWHUPpGLDLUH�GHV�W\SHV�GH�FLUFXODWLRQ�
DWPRVSKpULTXH�QRXV�RIIUH�OD�SRVVLELOLWp�GH�FRPSUHQGUH�OHV�PpFDQLVPHV�VRXV�MDFHQWV��FURLVDQW�
pFKHOOHV�V\QRSWLTXH�HW�JpRJUDSKLTXH��/H�FDV�QRUPDQG��DYHF�OHV�IOX[�GH�VXG HW�OHV�VLWXDWLRQV�j�
FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH��QRXV�SURSRVH�OH�SDUIDLW�H[HPSOH�GH�OD�QpFHVVDLUH�DQDO\VH�
VLPXOWDQpH�GH�OD�IUpTXHQFH�HW�GH�O¶HIILFLHQFH�G¶XQ�DOpD��&RPPH�QRXV�O¶DYRQV�YX��O¶RULJLQH�GH�OD�
KDXVVH� GX� QRPEUH� GH� MRXUV� GH� FKDOHXU� HVW� GLIIpUHQWH� SRXU� OHV� IOX[� GH� VXG� �KDXVVH� GH� OHXU�
IUpTXHQFH��HW�OHV�VLWXDWLRQV�j�FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH��KDXVVH�GH�O¶HIILFLHQFH���8Q�
PrPH�UpVXOWDW�PDLV�GHV�FDXVHV�GLIIpUHQWHV��

&H� ELQ{PH� SHUPHW� OD� GLVWLQFWLRQ� HQWUH� OHV� RULJLQHV� V\QRSWLTXHV� HW JpRJUDSKLTXHV� G¶XQ�
SKpQRPqQH� �&DQWDW�� ������� /D� IUpTXHQFH� GHV� W\SHV� GH� FLUFXODWLRQ� HVW� FRPPXQH� j� WUDYHUV�
O¶HQVHPEOH�GH�O¶HVSDFH�HXUR�DWODQWLTXH�PDLV�O¶HIILFLHQFH�HVW�SURSUH�j�FKDTXH�SRLQW�GH�PHVXUH��
GpFOLQDLVRQ�ORFDOH�G¶XQ�W\SH�GH�FLUFXODWLRQ�HQ�SOXVLHXUV W\SHV�GH�WHPSV��IRQFWLRQ�GHV�VLQJXODULWpV�
GH�O¶HVSDFH�JpRJUDSKLTXH��&DQWDW���������

&H�SKpQRPqQH�SHXW� rWUH�REVHUYp� HQ�1RUPDQGLH� R��XQH�PrPH�FLUFXODWLRQ� DWPRVSKpULTXH�
GRQQH�OLHX�j�GLIIpUHQWHV�FRQVpTXHQFHV�WKHUPLTXHV�VXU�XQ�HVSDFH�SOXV�RFpDQLVp�j�O¶RXHVW�HW�SOXV�
FRQWLQHQWDOLVp�j� O¶HVW��/D�3UHVTX¶vOH�GX�&RWHQWLQ�QH� IDLW�SDV� O¶REMHW�GH�EHDXFRXS�GH� MRXUV�GH�
FKDOHXU�FDU�DXFXQ�W\SH�GH�FLUFXODWLRQ�Q¶HVW�WUqV�HIILFLHQW��PLV�j�SDUW�SRXU�OHV�VLWXDWLRQV�G¶DEVHQFH�
GH�IOX[�VLJQLILFDWLI������j�&KHUERXUJ�SRXU�OH�*:7����FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH��
HW�SRXU�OHV�IOX[�G¶RULJLQH�FRQWLQHQWDOH�����j�&KHUERXUJ�SRXU�OH�*:7����1(�HW�(���6D�VLWXDWLRQ�
JpRJUDSKLTXH�GH�SpQLQVXOH�VHPEOH�H[SOLTXHU�O¶LQHIILFLHQFH�GHV�DXWUHV�W\SHV�GH�FLUFXODWLRQ��/H�
FDUDFWqUH�RFpDQLTXH��YRLUH�K\SHURFpDQLTXH�SRXU�/D�+DJXH��PRLQV�GH���HW����G¶HIILFLHQFH�SRXU�
*:7���HW�*:7�����HVW�GRQF�GpWHUPLQDQW�GDQV�OH�PDLQWLHQ�G¶XQ�vORW�GH�IUDvFKHXU�HQ�SpULRGH�GH�
FKDOHXU�� 2Q� SHXW� VXSSRVHU� TX¶LO� VH� PDLQWLHQGUD� FDU� OD� KDXVVH� GH� O¶HIILFLHQFH� GHV� W\SHV� GH�
FLUFXODWLRQ VXVFHSWLEOHV�GH�OH�GpJUDGHU�UHVWH�IDLEOH�HW�OHXU�IUpTXHQFH�VWDJQH��

'H�QRXYHOOHV�TXHVWLRQV�pPHUJHQW�DYHF�FHV�UpVXOWDWV��&HUWDLQHV�SRUWDQW�VXU�OD�IUpTXHQFH��G¶DXWUHV�
VXU�O¶HIILFLHQFH��G¶DXWUHV�HQFRUH�VXU�OHXU�LQWULFDWLRQ�GDQV�OHV�G\QDPLTXHV�G¶pYROXWLRQV�SDVVpHV�
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HW�SRWHQWLHOOHPHQW�IXWXUHV��WRXW�FHOD HQ�FRPELQDQW�OHV�pFKHOOHV�VSDWLDOHV��1RUPDQGLH��)UDQFH��
HVSDFH�HXUR�DWODQWLTXH��SRXU�WHQWHU�GH�FRPSUHQGUH�O¶pYROXWLRQ�GX�V\VWqPH�FOLPDWLTXH�

2Q�SHXW�UHJURXSHU�WRXWHV�FHV�TXHVWLRQV�VRXV�XQH�TXHVWLRQ�FHQWUDOH ��OH FKDQJHPHQW�FOLPDWLTXH�
JOREDO�HVW�LO�j�O¶RULJLQH�GH�O¶pYROXWLRQ�GHV�IUpTXHQFHV�HW�G¶HIILFLHQFHV�TXH�O¶RQ�FRQVWDWH "�6L�WHO�
HVW� OH� FDV�� TXHO� HVW� VRQ� HIIHW� VXU� FHV� FRPSRVDQWHV�GH� O¶HIILFDFLWp�GHV� W\SHV�GH� FLUFXODWLRQV� j�
SURGXLUH�GHV� MRXUV�GH�FKDOHXU "�/D�TXHVWLRQ�SRUWDQW� VXU� OD� UDLVRQ�GH� OD� IRUWH�pYROXWLRQ�GH� OD�
IUpTXHQFH�GHV�IOX[�GH�VXG�\�HVW�GLUHFWHPHQW�UHOLpH��'H�PrPH�TXH�OD�TXrWH�G¶XQH�UpSRQVH�j�OD�
TXHVWLRQ�VXU�OHV�FDXVHV�GH�OD�KDXVVH�GH�O¶HIILFLHQFH�GH�FHUWDLQV�*:7�HQ�1RUPDQGLH�PLV�HQ�DYDQW�
SUpFpGHPPHQW�

/¶pODUJLVVHPHQW� GH� O¶pWXGH� DX� UHVWH� GH� OD� )UDQFH�� DYHF� O¶pWDEOLVVHPHQW� G¶XQ� WDEOHDX� GHV�
HIILFLHQFHV�GH�FKDTXH�W\SH�GH�FLUFXODWLRQ�DWPRVSKpULTXH�SDU�VHFWHXU�JpRJUDSKLTXH��SHUPHWWUDLW�
GH�PLHX[� FHUQHU� O¶RULJLQDOLWp� GH� O¶vORW� GH� IUDvFKHXU� GX�&RWHQWLQ�� &HOD� RIIULUDLW� pJDOHPHQW� OD�
SRVVLELOLWp�GH�PLHX[�FRPSUHQGUH�OD�SODFH�GHV�VLWXDWLRQV�j�FHQWUHV�G¶DFWLRQ�VXU�O¶(XURSH�FHQWUDOH�
SDUPL� OHV� W\SHV� GH� FLUFXODWLRQ� GRQQDQW� OLHX� j� GHV� MRXUV� GH� FKDOHXU DLOOHXUV� HQ� )UDQFH�� &HOD�
FRQILUPHUDLW�� RX�QRQ�� O¶K\SRWKqVH�pPLVH�VXU�OD�UDLVRQ�GX�IDLEOH�HVVRU�GHV�MRXUV�GH�FKDOHXU�SDU�
IOX[�GH� VXG�PDOJUp� OHXUV� IUpTXHQFHV�SOXV� pOHYpHV�� HQ� OLHQ� DYHF� O¶RFpDQLWp�GH� OD� UpJLRQ� HW� VD�
SRVLWLRQ�VHSWHQWULRQDOH��

(QILQ�� OH� UHFRXUV� j� G¶DXWUHV� VHXLOV� GH� WHPSpUDWXUHV� SRXUUDLW� DSSRUWHU� GHV� LQIRUPDWLRQV�
FRPSOpPHQWDLUHV�j�O¶pFKHOOH�GH�OD�)UDQFH�VXU�O¶HIILFLHQFH�GHV�W\SHV�GH�FLUFXODWLRQ�HQ�IRQFWLRQ�
GH�O¶LQWHQVLWp�GH�OD�FKDOHXU�UHWHQXH��IRUWH FKDOHXU���7;������&�HW�WUqV�IRUWH�FKDOHXU ��7;������&���
&HV� VHXLOV� Q¶pWDQW� SDV� SHUWLQHQWV� HQ�1RUPDQGLH� GX� IDLW� GH� OD� WUqV� IDLEOH� RFFXUUHQFH� GH� OHXU�
GpSDVVHPHQW��SDUWLFXOLqUHPHQW�GDQV OD�SDUWLH�2XHVW�GH�OD�UpJLRQ��

%LEOLRJUDSKLH

%iUGRVV\�$���&DVSDU\�+�� -���������'HWHFWLRQ�RI�FOLPDWH�FKDQJH� LQ�(XURSH�E\�DQDO\VLQJ�(XURSHDQ�DWPRVSKHULF�
FLUFXODWLRQ�SDWWHUQV�IURP������WR�������7KHRUHWLFDO�DQG�$SSOLHG�&OLPDWRORJ\�����������������

&DQWDW�2���������'\QDPLTXH�VSDWLR�WHPSRUHOOH�G¶XQ�pYpQHPHQW�PpWpR�FOLPDWLTXH�H[WUrPH��/D�FDQLFXOH�GH�O¶pWp�
�����HQ�(XURSH�GH�O¶RXHVW��$QQDOHV�GH�O¶$VVRFLDWLRQ�,QWHUQDWLRQDOH�GH�&OLPDWRORJLH��YRO��� �������

&DQWDW�2���������3URSRVLWLRQ�PpWKRGRORJLTXH�SRXU�XQH�DSSURFKH�JOREDOH�HW�REMHFWLYH�GHV�W\SHV�GH�WHPSV�HQ�)UDQFH�
PpWURSROLWDLQH��eWXGH�GH�FOLPDWRORJLH�SK\VLRQRPLTXH�HW�DSSOLTXpH�+'5��9RO�����8QLYHUVLWp�3DULV���'LGHURW�����S�

+HVV�3���%UH]RZVN\�+�� ������.DWDORJ�GHU�*URVVZHWWHUODJHQ�(XURSDV��%LEOLRWKHN�GHV�'HXWVFKHQ�:HWWHUGLHQVWHV�
LQ�GHU�86�=RQH��������S�

,3&&��������6XPPDU\�IRU�3ROLF\PDNHUV� ,Q��&OLPDWH�&KDQJH�������7KH�3K\VLFDO�6FLHQFH�%DVLV��&RQWULEXWLRQ�RI�
:RUNLQJ�*URXS�,�WR�WKH�)LIWK�$VVHVVPHQW 5HSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�>6WRFNHU��7��
)���'��4LQ��*��.��3ODWWQHU��0��7LJQRU��6��.��$OOHQ��-��%RVFKXQJ��$��1DXHOV��<��;LD��9��%H[�DQG�3��0��0LGJOH\�
�HGV��@��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��8QLWHG�.LQJGRP�DQG�1HZ�<RUN��1<��86$�

:HUQHU�3��&���*HUVWHQJDUEH�)��:���������.DWDORJ�GHU�*UR�ZHWWHUODJHQ�(XURSDV�������������QDFK�3DXO�+HVV�XQG�
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