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IDLW�� SOXV� O¶pWHQGXH� GH� OD� FODVVH� G¶kJH� HVW� SHWLWH��
SOXV� OH� ULVTXH� G¶XQ� pFKDQWLOORQ� QRQ� UHSUpVHQWDWLI�
HVW�pOHYp�

/D� VHFRQGH� UDLVRQ� TXL� FRPSOLTXH�
O¶LQWHUSUpWDWLRQ� GH� FHV� FKLIIUHV� SRXU�
O¶HQVHLJQHPHQW� VXSpULHXU� WLHQW� DX� QRPEUH� LPSRU�
WDQW�GH�IDFWHXUV�FRQGXLVDQW�j�FHV�UpVXOWDWV��G¶DXWDQW�
SOXV�HQ�SDUWDQW�GH� OD� WUDQFKH�G¶kJH�GHV������ DQV��
VRLW�SUqV�GH�GL[�DQV�DSUqV�OD�VRUWLH�GHV�pWXGHV�SRXU�
XQH�WUqV�ODUJH�SURSRUWLRQ�GX�SXEOLF��$LQVL��G¶DXWUHV�
VWDWLVWLTXHV� GH 6WDWEHO� WHQGHQW� j� FRQILUPHU�
O¶K\SRWKqVH� G¶XQH� IXLWH� GHV� FHUYHDX[� YHUV� FHU�
WDLQHV� SURYLQFHV� FRPPH� OH� %UDEDQW� ZDOORQ�� TXL�
SUpVHQWH�XQH� IRUWH�FRQFHQWUDWLRQ�G¶HPSORLV�QpFHV�
VLWDQW� XQ� GLSO{PH� GH� O¶HQVHLJQHPHQW� VXSpULHXU��
1RXV� FRQVWDWRQV� HQ� HIIHW� TXH� FHWWH� SURYLQFH� FRQ�
QDvW� XQH� FURLVVDQFH� GH� VD� SRSXODWLRQ� SOXV� pOHYpH�
TXH� OD� PR\HQQH� ZDOORQQH� WDQGLV� TXH� OH� +DLQDXW�
SUpVHQWH�XQH�FURLVVDQFH�LQIpULHXUH�j�OD�PR\HQQH�

8Q� DXWUH� IDFWHXU� UHOqYH� GX� WDX[� G¶REWHQWLRQ�
GX� FHUWLILFDW� G¶HQVHLJQHPHQW� VHFRQGDLUH� VXSpULHXU�
�&(66���1RXV� FRQVWDWRQV�� GDQV� OHV� LQGLFDWHXUV� GH�
O¶HQVHLJQHPHQW��TXH�OH�+DLQDXW�SUpVHQWH�OH�WDX[�OH�
SOXV� pOHYp� GH� VRUWLHV� SUpPDWXUpHV� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� (W� QRXV� Q¶pYRTXHURQV�
SDV� LFL� G¶DXWUHV� SDUDPqWUHV� VRFLRpFRQRPLTXHV RX�
VRFLRORJLTXHV�SRWHQWLHOV�SRXU�OHVTXHOV�GHV�GRQQpHV�
SDU�SURYLQFH�Q¶H[LVWHQW�SDV� WRXMRXUV��-H� WLHQV� LFL�j�
VRXOLJQHU�TXH�FHV�PLVHV�HQ�JDUGH�PpWKRGRORJLTXHV�
QH� YLVHQW� FHUWDLQHPHQW� SDV� j� QLHU� OH� U{OH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GDQV� OH� GpYHORSSHPHQW�
G¶XQH�UpJLRQ�HW�QH�FKDQJHQW�ULHQ�DX�FRQVWDW�JOREDO�
TXH� OH� +DLQDXW� FRPSWH� PRLQV� GH� GLSO{PpV� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�TXH� OHV�DXWUHV�SURYLQFHV�
EHOJHV�

&HWWH� LQWURGXFWLRQ� YLVH� j�PHWWUH� HQ� pYLGHQFH�
TX¶XQH� RIIUH� G¶HQVHLJQHPHQW� VXSpULHXU� V¶LQWqJUH�
GDQV�XQ� pFRV\VWqPH�HW� TXH� VD� FDSDFLWp� j�SURGXLUH�
OHV�UpVXOWDWV�DWWHQGXV�GpSHQG�IRUWHPHQW�GHV�FRQGL�
WLRQV� HQ� DPRQW�� QRWDPPHQW� GH� O¶HQVHLJQHPHQW�
REOLJDWRLUH��HW�HQ�DYDO�� HQWUH�DXWUHV� GX GpYHORSSH�
PHQW� G¶XQ� WLVVX� VRFLRpFRQRPLTXH TXL� RIIUH� GHV�
SHUVSHFWLYHV� j� QRV� IXWXUV� GLSO{PpV� HW� OHV� LQFLWH� j�
UHVWHU� GDQV� OHXU� UpJLRQ�� $ERUGHU� OD� TXHVWLRQ� GX�
QRPEUH� GH� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
XQLTXHPHQW� SDU� OD� TXHVWLRQ� GH� O¶RIIUH� QH� VXIILW�
GRQF� SDV�� FRPPH� HQ� WpPRLJQH� OD� VLWXDWLRQ� GH� OD�
SURYLQFH�GH�/X[HPERXUJ�TXL�HVW�OD�VHXOH�SURYLQFH�
R�� O¶RIIUH� HVW� YUDLPHQW� IDLEOH� HW� TXL� SUpVHQWH�
QpDQPRLQV� XQ� WDX[� pOHYp� GH� GLSO{PpV� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�

,O� VHUD� GRQF� HVVHQWLHO� GH� SUHQGUH� FHV� GLIIp�
UHQWHV� GLPHQVLRQV� HQ� FRPSWH� ORUV� GX� SURFKDLQ�
SURFHVVXV� G¶KDELOLWDWLRQ� HW� GX� SURFKDLQ� GpS{W� GHV�
GpFODUDWLRQV� G¶LQWHQWLRQ�� (Q� FH� VHQV�� DILQ� TXH� OHV�
pWDEOLVVHPHQWV� SXLVVHQW� DSSX\HU� OHXUV� GHPDQGHV�
VXU�GH� WHOOHV�DQDO\VHV�� M¶DL�GHPDQGp�j� O¶$FDGpPLH�
GH�UHFKHUFKH�HW�G¶HQVHLJQHPHQW�VXSpULHXU��$5(6��
GH� PHQHU� XQH� UpIOH[LRQ� VXU� QRWUH� RIIUH�
G¶HQVHLJQHPHQW� VXSpULHXU�� /¶REMHFWLI� HVW�
G¶LGHQWLILHU� OHV� OLHX[� R�� O¶RIIUH� GH� IRUPDWLRQV� HVW�
LQVXIILVDQWH� SRXU� FHUWDLQHV� GLVFLSOLQHV��PDLV� DXVVL�

FHX[� R�� O¶RIIUH� HVW� UHGRQGDQWH� DX� UHJDUG� GX�
QRPEUH�G¶pWXGLDQWV�SRWHQWLHOV�� -¶DL�DXVVL�GHPDQGp�
XQH� FRQVXOWDWLRQ� GHV DFWHXUV� VHFWRULHOV�� GRQF� DX�
FRQVHLO�G¶RULHQWDWLRQ��DILQ�GH�JDUDQWLU�XQH�DGpTXD�
WLRQ� HQWUH� OHV� QRXYHOOHV� KDELOLWDWLRQV� HW� OHXUV� EH�
VRLQV�� /HV� UpVXOWDWV� GH� FHV� GLIIpUHQWV� WUDYDX[� VRQW�
DWWHQGXV�SURFKDLQHPHQW�

6L� OD� UpJXODWLRQ� GH� O¶RIIUH� SHXW� rWUH� XQH�PD�
QLqUH�GH� VRXWHQLU� OH�GpYHORSSHPHQW�GX�QRPEUH�GH�
GLSO{PpV� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� G¶DXWUHV�
DFWLRQV� VRQW� SRVVLEOHV� HW� QpFHVVDLUHV�� QRWDPPHQW�
SDU� OD� SURFKDLQH� SURJUDPPDWLRQ� GX� )RQGV� VRFLDO�
HXURSpHQ� SRXU� ODTXHOOH� OHV� GLVFXVVLRQV� VRQW� HQ�
FRXUV� DYHF� OHV� DFWHXUV� GH O¶HQVHLJQHPHQW� VXSp�
ULHXU�� HQ� YXH� GH� GpYHORSSHU� GHV� SURMHWV� GRQW�
O¶DPELWLRQ� VHUD� SUpFLVpPHQW� G¶DPpOLRUHU� O¶DFFqV�
DX[� pWXGHV� VXSpULHXUHV�� HQWUH� DXWUHV� SRXU� GHV�
DGXOWHV�HQ�UHSULVH�G¶pWXGHV�

0� 0DQX� 'LVDEDWR� �(FROR��� ± 0DGDPH� OD�
0LQLVWUH�� M¶HQWHQGV� ELHQ� OHV� HIIHWV� GHV� DQRPDOLHV�
VWDWLVWLTXHV�HW� MH�SDUWDJH�YRWUH�DQDO\VH�FRQFHUQDQW�
OD�SUXGHQFH�IDFH�DX[�FKLIIUHV��0DLV�SRXU�PRL��FHOD�
FRQILUPH�FH�TXH�QRXV�SHQVLRQV��3HXW�RQ�MXJHU�TXH�
OHV� WDX[�QH� VRQW�SDV� UpHOV� PDLV�TX¶XQH�GLIIpUHQFH�
H[LVWH"� 9RXV� QH� OH� QLH]� SDV�� YRXV� OH� FRQILUPH]�
PrPH��/H�+DLQDXW�GLVSRVH�W�LO�GH�SOXV�GH�GLSO{PpV�
TX¶DLOOHXUV"�/D�UpSRQVH�HVW�QRQ��,O�\�D�GRQF�XQ�YUDL�
HQMHX�� QRWDPPHQW� IDFH� j� OD� IXLWH� GHV� FHUYHDX[��
3RXU�SDUOHU�GH�GHX[�YLOOHV�TXH�MH�FRQQDLV�UHODWLYH�
PHQW� ELHQ��0RQV� HW� &KDUOHURL�� XQ� FHUWDLQ� QRPEUH�
G¶pWXGLDQWV�� XQH� IRLV� SDUWLV�� QH� UHYLHQQHQW� SDV� HQ�
QRPEUH�VXIILVDQW�GDQV�OHXU�UpJLRQ�QDWDOH�

3DU� DLOOHXUV�� FH� Q¶HVW� SDV� O¶RIIUH� GH� OLHX[� GH�
IRUPDWLRQ� VHXOH�TXL� UpJOHUD� OH� SUREOqPH��'¶DXWUHV�
pOpPHQWV� HQWUHQW� HQ� MHX�� QRWDPPHQW� O¶LQGLFH� VR�
FLRpFRQRPLTXH GH� EDVH�� HW� FHOXL� GX� +DLQDXW� HVW�
SOXV�EDV�TXH�OD�PR\HQQH��&HSHQGDQW��O¶RIIUH�HVW�XQ�
GHV� pOpPHQWV� GH� UpSRQVH�� &RPPH� QRXV� OH� SUp�
YR\LRQV� GDQV� OD�'pFODUDWLRQ� GH� SROLWLTXH� FRPPX�
QDXWDLUH� �'3&��� LO� HVW� LPSRUWDQW� GH� PHQHU� FHWWH�
UpIOH[LRQ�� -H� YRXV� UHPHUFLH� GH� O¶DYRLU� GHPDQGp� j�
O¶$5(6��&HV�DQRPDOLHV�VWDWLVWLTXHV�GpPRQWUHQW�HQ�
WRXW� FDV� OH� IDLW� TXH� VL� QRXV� YRXORQV� SLORWHU�
O¶HQVHLJQHPHQW�VXSpULHXU�± HW�GH�PDQLqUH�JpQpUDOH�
WRXWHV� OHV� SROLWLTXHV ± HQ� )pGpUDWLRQ� :DOORQLH�
%UX[HOOHV��GLVSRVHU�GH�VWDWLVWLTXHV�HW�G¶LQGLFDWHXUV�
ILDEOHV�HVW�LQGLVSHQVDEOH�

���� 4XHVWLRQ� GH� 0� /DXUHQW� $JDFKH� j�
0PH 9DOpULH *ODWLJQ\�� PLQLVWUH� GH�
O¶(QVHLJQHPHQW� VXSpULHXU�� GH�
O¶(QVHLJQHPHQW� GH� OD� 3URPRWLRQ� VR�
FLDOH�� GHV� +{SLWDX[� XQLYHUVLWDLUHV�� GH�
O¶$LGH� j� OD� MHXQHVVH�� GHV� 0DLVRQV� GH�
MXVWLFH��GH�OD�-HXQHVVH��GHV�6SRUWV�HW�GH�
OD� 3URPRWLRQ� GH� %UX[HOOHV�� LQWLWXOpH�
©2ULHQWDWLRQ� GHV� pWXGLDQWV� HQ� ELRORJLH�
HW�ELRFKLPLHª

0� /DXUHQW� $JDFKH� �(FROR��� ± /¶$JHQFH�
SRXU� O¶pYDOXDWLRQ� GH� OD� TXDOLWp� GH� O¶HQVHLJQHPHQW�
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VXSpULHXU� �$(4(6�� UpDOLVH� XQH� VpULH� G¶DQDO\VHV�
WUDQVYHUVDOHV�GHV�IRUPDWLRQV�VXSpULHXUHV�HQ�ELROR�
JLH� HW� HQ� ELRFKLPLH� GH� OD� )pGpUDWLRQ� :DOORQLH�
%UX[HOOHV�� /D� ILOLqUH� HVW� WUqV� SRUWHXVH�� QRWDPPHQW�
HQ�:DOORQLH�� TXL� HVW� XQH� UpJLRQ� UHFRQQXH� FRPPH�
pWDQW� j� OD� SRLQWH� HQ� ELRWHFKQRORJLH�� ,O� HQ� UHVVRUW�
TXH� SUqV� GH� �� �� GHV� pWXGLDQWV� GH� FHV� ILOLqUHV�
FKRLVLVVHQW� GH� V¶RULHQWHU� YHUV� XQH� FDUULqUH� DFDGp�
PLTXH�� ,OV� SRXUVXLYHQW� G¶DERUG� OD� ILQDOLWp� DSSUR�
IRQGLH� HQ�PDVWHU� HW� UpDOLVHQW� HQVXLWH� XQ� GRFWRUDW��
HVSpUDQW�GpFURFKHU�XQ�SRVWH�XQLYHUVLWDLUH�

7RXMRXUV� G¶DSUqV� O¶$(4(6�� XQ� FLQTXLqPH�
GHV�pWXGLDQWV� V¶RULHQWH YHUV� OD� ILQDOLWp� VSpFLDOLVpH��
VXSSRVpH�OHV�SUpSDUHU�j�OD�YLH�HQ�HQWUHSULVH�HW�VHX�
OHPHQW���� ��GH� FHX[�FL� VH�GLULJHQW� YHUV�XQH� FDU�
ULqUH� GDQV� O¶HQVHLJQHPHQW� VHFRQGDLUH�� 8QH�
K\SRWKqVH� DYDQFpH� SRXU� H[SOLTXHU� FHWWH� JUDQGH�
GLVSDULWp� HQWUH� OHV� FKRL[� GHV� ILQDOLWpV� HVW� OH�
PDQTXH� G¶LQWHUDFWLRQV� HQWUH� OH�PLOLHX� SURIHVVLRQ�
QHO��HW�VLQJXOLqUHPHQW� OH�PRQGH�GH� O¶HQWUHSULVH��HW�
OHV� pWXGHV� HQ� EDFKHOLHU�� /HV� pWXGLDQWV� ELRORJLVWHV�
HW� ELRFKLPLVWHV� F{WRLHQW� HQ� HIIHW� HVVHQWLHOOHPHQW�
GHV� FKHUFKHXUV�HQVHLJQDQWV�� &HWWH� VLWXDWLRQ� Q¶HVW�
SDV� XQ� SUREOqPH� HQ� VRL��PDLV� JDJQHUDLW� j� rWUH� UH�
SHQVpH� DILQ� G¶\� LQFOXUH� SOXV� GH� SURIHVVLRQQHOV�
LVVXV�GX�PRQGH�GH�O¶HQWUHSULVH��TXL�VRQW�DSSDUHP�
PHQW� GHPDQGHXUV� GH� WHOOHV� LQWHUDFWLRQV�� QRWDP�
PHQW�SDU�O¶LQWHUPpGLDLUH�GHV�VWDJHV�

0DGDPH OD�0LQLVWUH��DYH]�YRXV�SULV�FRQQDLV�
VDQFH� GH� FHWWH� pWXGH� GH� O¶$(4(6� HW� TXHOOHV� FRQ�
FOXVLRQV� HQ� WLUH]�YRXV"� 3DUWDJH]�YRXV� OH� FRQVWDW�
G¶XQ� GpVpTXLOLEUH� DX� QLYHDX� GH� O¶RULHQWDWLRQ� GHV�
pWXGLDQWV�HQ�ELRORJLH�HW�ELRFKLPLH"�'H�SOXV���� ��
GHV� pWXGLDQWV� GH� FHV� ILOLqUHV� VFLHQWLILTXHV� QH� SHX�
YHQW�SDV�SUpWHQGUH�j�XQH�FDUULqUH�DFDGpPLTXH� FHOD�
SDUDvW� LUUpDOLVWH�� ,O� \� D� GRQF� GHV� HVSRLUV� GpoXV�� ,O�
V¶DJLW� GH� PLHX[� SUpSDUHU� HW� G¶LQYLWHU� QRV� DSSUH�
QDQWV�� GqV� OH� QLYHDX� GX� EDFKHOLHU�� j� SRXUVXLYUH�
GDQV� GHV� YRLHV� WRXW� DXVVL� HQULFKLVVDQWHV� HW� SRU�
WHXVHV� TXH� OD� UHFKHUFKH� DFDGpPLTXH� SXUH�� /D� UH�
FKHUFKH�SHXW�pJDOHPHQW�V¶HIIHFWXHU�GDQV�OH�PRQGH�
GH�O¶HQWUHSULVH�

3HQVH]�YRXV� SUHQGUH� GHV�PHVXUHV� LQFLWDWLYHV�
SRXU�SDUYHQLU� j� XQ�PHLOOHXU� pTXLOLEUH"�$YH]�YRXV�
SULV� FRQWDFW� DYHF� OHV� DXWRULWpV� DFDGpPLTXHV� UHV�
SRQVDEOHV�GH�FHV� ILOLqUHV�HW� OHV� VHFWHXUV�FRQFHUQpV�
DILQ� TX¶XQH� UpIOH[LRQ� SURDFWLYH� VRLW� HQWDPpH� HQ�
YXH� GH� UHSHQVHU� OHV� FXUVXV� FROOpJLDOHPHQW� HQ� FH�
VHQV"

0PH 9DOpULH *ODWLJQ\�� PLQLVWUH� GH�
O¶(QVHLJQHPHQW� VXSpULHXU�� GH� O¶(QVHLJQHPHQW� GH�
SURPRWLRQ�VRFLDOH��GHV�+{SLWDX[�XQLYHUVLWDLUHV��GH�
O¶$LGH�j�OD�MHXQHVVH��GHV�0DLVRQV�GH�MXVWLFH��GH�OD�
-HXQHVVH�� GHV� 6SRUWV� HW� GH� OD� 3URPRWLRQ� GH�
%UX[HOOHV� ± 0RQ� pTXLSH� D� SULV� FRQQDLVVDQFH� GH�
O¶DQDO\VH� WUDQVYHUVDOH GH� O¶$(4(6� FRQVDFUpH� DX[�
IRUPDWLRQV�HQ�ELRORJLH�HW�HQ�ELRFKLPLH�

&RQFHUQDQW�OH�WDX[�GH�GpSHUGLWLRQ�G¶pWXGLDQWV�
GH��� ��j��� ��HQ�EDFKHOLHU�� LO� HVW� FRPSDUDEOH� j�
FHOXL� REVHUYp� GDQV� G¶DXWUHV� FXUVXV� VFLHQWLILTXHV�
FRPPH�OHV�PDWKpPDWLTXHV��OHV�VFLHQFHV�SK\VLTXHV��

OHV� VFLHQFHV� FKLPLTXHV� HW� OHV� VFLHQFHV� JpRJUD�
SKLTXHV��&H�Q¶HVW�SDV�XQH�VLWXDWLRQ�VSpFLILTXH�j�OD�
)pGpUDWLRQ� :DOORQLH�%UX[HOOHV� SXLVTXH� OH� WDX[�
G¶pFKHF�HVW� VLPLODLUH�j�FHOXL�HQUHJLVWUp�HQ�)UDQFH��
&H� Q¶HVW� SDV� QRQ� SOXV� XQ� SKpQRPqQH� UpFHQW�
SXLVTXH�ORUV�GH�OD�SUpFpGHQWH�DQDO\VH�WUDQVYHUVDOH��
TXL� GDWH� GH� ����������� OH� WDX[� G¶pFKHF� pWDLW� GpMj�
GH��� ��

7RXWHIRLV�� FHV� FKLIIUHV� LOOXVWUHQW�
GHX[ SUREOqPHV� FRQQXV� GHSXLV� ORQJWHPSV�� /H�
SUHPLHU� FRQFHUQH� OH� QLYHDX� GHV� FRPSpWHQFHV� GHV�
pOqYHV� IUDQFRSKRQHV� HQ� VFLHQFHV�� TXL�� VHORQ� OHV�
FKLIIUHV�GX� 3URJUDPPH� LQWHUQDWLRQDO�SRXU� OH� VXLYL�
GHV� DFTXLV� �3,6$�� SRXU� O¶DQQpH ������ HVW� OpJqUH�
PHQW� HQ GHVVRXV� GH� OD� PR\HQQH� GHV� SD\V� GH�
O¶2UJDQLVDWLRQ� GH� FRRSpUDWLRQ� HW� GH� GpYHORSSH�
PHQW�pFRQRPLTXHV��2&'(��

/H�GHX[LqPH�FRQFHUQH� O¶RULHQWDWLRQ� j� OD� VRU�
WLH� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� /¶RULHQWDWLRQ�
GHV�pOqYHV�HW�GHV�pWXGLDQWV� IDLW�SDUWLH�GHV�HQJDJH�
PHQWV� GH� OD� 'pFODUDWLRQ� GH� SROLWLTXH� FRPPXQDX�
WDLUH� �'3&��� /¶DQDO\VH� WUDQVYHUVDOH� VRXOLJQH� OD�
QpFHVVLWp� GH� PLHX[� LQIRUPHU� OHV� IXWXUV� pWXGLDQWV�
DILQ�TX¶LOV�SUHQQHQW�FRQVFLHQFH� DYDQW� OH�GpEXW�GH�
OHXU� SDUFRXUV�� GX� FRQWHQX� GH� OD� IRUPDWLRQ� HQ�
WHUPHV�GH�FRXUV�GH�PDWKpPDWLTXHV��GH�SK\VLTXH�RX�
GH�FKLPLH��&¶HVW�XQH�UpIOH[LRQ�TXL�GRLW�rWUH�PHQpH�
HQ�FRQFHUWDWLRQ�DYHF�OHV�DFWHXUV�GH�O¶HQVHLJQHPHQW�
VHFRQGDLUH��1pDQPRLQV�� GH�QRPEUHXVHV� LQLWLDWLYHV�
H[LVWHQW�GpMj��TXH�FH�VRLW�DX�QLYHDX�GHV�S{OHV�RX�DX�
QLYHDX� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VXSp�
ULHXU�� /HV� PR\HQV� DOORXpV� j� O¶DLGH� j� OD� UpXVVLWH�
GDQV� OH� FDGUH� GX� UHILQDQFHPHQW� VWUXFWXUHO� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� SHUPHWWURQW� G¶DPSOLILHU�
FHV�GLVSRVLWLIV�

3DU� DLOOHXUV�� O¶DQDO\VH� WUDQVYHUVDOH� SUpFLVH�
ELHQ�TXH�OHV�FUpGLWV�GH�SUHPLHU�EORF�VRQW�FHX[�TXL�
SRVHQW�OH�SOXV�GH�GLIILFXOWpV��/D�UpIRUPH�GX�GpFUHW�
GX� � QRYHPEUH ����� GpILQLVVDQW� OH� SD\VDJH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� O¶RUJDQLVDWLRQ� DFDGp�
PLTXH�GHV�pWXGHV��GpFUHW�©3D\VDJHª��SHUPHWWUD�GH�
UHPHWWUH�GHV�EDOLVHV�GDQV�OH�SDUFRXUV�GHV�pWXGLDQWV�
DILQ� G¶pYLWHU� OH� SKpQRPqQH� GH� UHSRUW� GH� FUpGLWV�
ORUVTXH�OH�VHXLO�GH��� FUpGLWV�HVW�DWWHLQW�

&RQFHUQDQW�OHV�GRQQpHV�UHODWLYHV�j�OD�UpSDUWL�
WLRQ� HQWUH� OHV� GLIIpUHQWHV� ILQDOLWpV�� FHOOHV�FL� VRQW�
FDOFXOpHV� VXU� QHXI DQQpHV�� GH� ���������� j�
�����������/¶LQWHUSUpWDWLRQ�GHV�FKLIIUHV�SHXW�GRQF�
YDULHU��$LQVL��OD�WHQGDQFH�SRXU�OHV�ILQDOLWpV�VSpFLD�
OLVpHV��SOXV�RULHQWpHV�YHUV�OH�PRQGH�SURIHVVLRQQHO��
HVW� HQ KDXVVH� GH� ���� �� SRXU� O¶DQQpH �����������
DORUV� TXH� OD� ILQDOLWp� DSSURIRQGLH�� SOXV� RULHQWpH�
YHUV� OD� UHFKHUFKH��HVW� HQ�EDLVVH�GH����� ��SRXU� OD�
PrPH�DQQpH�

'H�SOXV��VL�OHV�pWXGLDQWV�TXL�FKRLVLVVHQW�OD�IL�
QDOLWp� DSSURIRQGLH� VH� SURMHWWHQW� PDMRULWDLUHPHQW�
GDQV�XQH� FDUULqUH� DFDGpPLTXH�� XQH� IRLV� OHXU� WKqVH�
REWHQXH�� XQH� JUDQGH� SDUWLH� G¶HQWUH� HX[� VH� GLULJH
YHUV�OH�VHFWHXU�GH�O¶LQGXVWULH�R��LOV�SHXYHQW�YDORUL�
VHU�OHXU�GLSO{PH�GH�WURLVLqPH�F\FOH�
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/H� SpULPqWUH� G¶LQWHUYHQWLRQ� GH� O¶$(4(6� QH�
OXL� SHUPHW� WRXWHIRLV� SDV� GH� UpFROWHU� GHV� GRQQpHV�
VXU�OH�SDUFRXUV�SURIHVVLRQQHO�DSUqV�XQ�SDVVDJH�SDU�
XQH�pFROH�GRFWRUDOH�

&RQFHUQDQW� OHV�SLVWHV� SRXU�XQH�PHLOOHXUH� LQ�
VHUWLRQ�SURIHVVLRQQHOOH�� MH�PH� UpMRXLV�GH�FRQVWDWHU�
O¶LPSRUWDQFH�TXH�YRXV� DFFRUGH]��0RQVLHXU� OH�'p�
SXWp��j�O¶H[LVWHQFH�G¶XQ�OLHQ�GLUHFW�HQWUH�OHV�pWXGHV�
HW�OH�PDUFKp�GH�O¶HPSORL��¬�PRQ�VHQV��FHWWH�VHQVL�
ELOLVDWLRQ� GHV� pWXGLDQWV� DX� PRQGH� GH� O¶HQWUHSULVH�
GRLW� VH� IDLUH� GqV� OH� EDFKHOLHU�� /H� FRPLWp�
G¶pYDOXDWLRQ�SUpFRQLVH�G¶DYRLU�UHFRXUV�DX[�DOXPQL�
RX� DX[� DFWHXUV� GX� PRQGH� SURIHVVLRQQHO�� 8Q� GpIL�
SRXU� OHV� IRUPDWLRQV� GH� ELRORJLH� HW� GH� ELRFKLPLH�
FRQVLVWH�j�SUpVHQWHU� DX[� pWXGLDQWV� OD�GLYHUVLWp� GHV�
DYHQLUV�SURIHVVLRQQHOV�SRVVLEOHV�HW�j OHXU�SURSRVHU�
GHV� FRPSpWHQFHV� GLVFLSOLQDLUHV� HW� WUDQVYHUVDOHV�
DORUV�TXH�OH�SD\VDJH�SURIHVVLRQQHO�HVW�HQ� WUqV�IRUWH�
pYROXWLRQ�

-¶LQYLWH� OHV� pWDEOLVVHPHQWV� j� SRXUVXLYUH� GHV�
GpPDUFKHV�YLVDQW�j�IDFLOLWHU�O¶LQVHUWLRQ�SURIHVVLRQ�
QHOOH��-H�VHUDL�DWWHQWLYH�DX[�GHPDQGHV�TX¶LOV�SRXU�
UDLHQW�P¶DGUHVVHU�j�FHW�pJDUG�

0� /DXUHQW� $JDFKH� �(FROR��� ± 0DGDPH� OD�
0LQLVWUH�� OHV�FKLIIUHV� VH� VRQW� UppTXLOLEUpV�FHV�GHU�
QLqUHV� DQQpHV��/H� IDLW� TXH� OD�YDORULVDWLRQ�GHV� FUp�
GLWV Q¶HVW� SDV� SULVH� HQ� FRPSWH� D� SX� HQWUDvQHU� XQH�
LQWHUSUpWDWLRQ�HUURQpH�GH�FHV�VWDWLVWLTXHV�

-H�SDUWDJH�pYLGHPPHQW�YRWUH� VRXFL�G¶DPHQHU�
OH�SOXV�W{W�SRVVLEOH�OHV�pWXGLDQWV�j VH�IDPLOLDULVHU�j�
OD� YDORULVDWLRQ� GH� OHXU� IRUPDWLRQ� HQ� HQWUHSULVH��
(IIHFWLYHPHQW�� QRXV� GHYRQV� GpYHORSSHU� OD� FXOWXUH�
GX� VWDJH� HQ� HQWUHSULVH�� ¬� FH� VXMHW�� QRXV� SRXYRQV�
QRXV� LQVSLUHU� GH� FH� TXL� HVW� UpDOLVp� GDQV� QRV� SD\V�
YRLVLQV�HW�HQ�WLUHU�GHV�HQVHLJQHPHQWV�SRVLWLIV�

���� 4XHVWLRQ� GH� 0PH 6DELQH� 5REHUW\� j�
0PH 9DOpULH *ODWLJQ\�� PLQLVWUH� GH�
O¶(QVHLJQHPHQW� VXSpULHXU�� GH�
O¶(QVHLJQHPHQW� GH� SURPRWLRQ� VRFLDOH��
GHV�+{SLWDX[�XQLYHUVLWDLUHV��GH�O¶$LGH�j�
OD� MHXQHVVH�� GHV�0DLVRQV� GH� MXVWLFH�� GH�
OD�-HXQHVVH��GHV�6SRUWV�HW�GH� OD�3URPR�
WLRQ� GH� %UX[HOOHV�� LQWLWXOpH� ©(QGRPp�
WULRVHª

0PH 6DELQH� 5REHUW\� �36��� ±
/¶HQGRPpWULRVH� HVW� OH� QRP� G¶XQH� PDODGLH� FKUR�
QLTXH� KRUPRQR�GpSHQGDQWH� HQFRUH� ODUJHPHQW�
VRXV�HVWLPpH�HW�PpFRQQXH��&¶HVW�SRXU�FHWWH�UDLVRQ�
TXH� OH� �� PDUV ����� D� pWp�� SRXU� OD� SUHPLqUH� IRLV��
FRQVDFUp� ©-RXUQpH� PRQGLDOH� FRQWUH�
O¶HQGRPpWULRVHª�� 2Q� HVWLPH� TXH� FHWWH� PDODGLH
WRXFKH����j��� ��GH� IHPPHV�GDQV� OH�PRQGH��(OOH�
HVW� LQYLVLEOH��PDLV�Q¶HQ�GHPHXUH�SDV�PRLQV�UpHOOH��
$XMRXUG¶KXL��RQ�Q¶HQ�JXpULW� SDV�HQFRUH��(Q�RXWUH��
OHV� IHPPHV� Q¶RQW� SDV� WRXMRXUV� FRQVFLHQFH� G¶HQ�
rWUH�DWWHLQWHV�

/HV� V\PSW{PHV� VRQW� PXOWLSOHV� HW� YDULpV�� HW�
VRQW�GLIIpUHQWV�G¶XQH�IHPPH�j� O¶DXWUH��,O�HVW�TXHV�

WLRQ�GH� UqJOHV�GRXORXUHXVHV�� GH� WURXEOHV�GLJHVWLIV��
G¶LQIHUWLOLWp��GH�WURXEOHV�XULQDLUHV��GH�IDWLJXH�FKUR�
QLTXH�� GH� GRXOHXUV� SHOYLHQQHV�� GH� G\VSDUHXQLH��
3OXVLHXUV� RUJDQHV� SHXYHQW� rWUH� WRXFKpV�� WRXW�
FRPPH�XQ�VHXO��/D�IHPPH�TXL�HQ�HVW�DWWHLQWH�SHXW�
UHVVHQWLU� G¶LQFRPPHQVXUDEOHV� GRXOHXUV�� RX� QH�
UHVVHQWLU�DXFXQ�V\PSW{PH�

8Q�GLDJQRVWLF�SUpFRFH�HW�GHV�VRLQV DGDSWpV�j�
FKDFXQH� VRQW� LPSRUWDQWV� SRXU� WUDLWHU� OHV� GRXOHXUV�
HW� O¶LQIHUWLOLWp� GRQW� VRQW� YLFWLPHV� FHV� IHPPHV��
/¶REMHFWLI� GH� FHV� WUDLWHPHQWV� HVW� G¶LQWHUURPSUH� OD�
SURJUHVVLRQ� HW� O¶DJJUDYDWLRQ� GH� OD� PDODGLH� SDU� OD�
GHVWUXFWLRQ�GHV�IR\HUV�G¶HQGRPpWULRVH�

3RXUWDQW�� HQ� GpSLW� GH� O¶LPSRUWDQFH� G¶XQ� Gp�
SLVWDJH� UDSLGH�� LO� VHPEOH� TX¶XQ� GLDJQRVWLF� QH� VRLW�
SRVp� HQ� PR\HQQH� TX¶DX� ERXW� GH� VHSW ORQJXHV� DQ�
QpHV�G¶HUUDQFH��/HV�FDXVHV�GH�FH�GLDJQRVWLF� WDUGLI�
VRQW�GLYHUVHV��/D�PpFRQQDLVVDQFH�GHV�PpGHFLQV�HQ�
OD�PDWLqUH�HVW�QRWDPPHQW�HQ�FDXVH�

(Q� RFWREUH ������ HQ� )UDQFH�� JUkFH� j�
O¶DVVRFLDWLRQ�(QGR)UDQFH�HW�j�O¶LQWHUYHQWLRQ�G¶XQH�
VRL[DQWDLQH� GH� PpGHFLQV�� O¶HQGRPpWULRVH� D� pWp�
DMRXWpH� DX� SURJUDPPH� GHV� pWXGHV� GH� PpGHFLQH��
/HXU� GHPDQGH�� FRQFUqWH�� pWDLW� GH� GRWHU� OD� )UDQFH�
G¶XQ� SODQ� GH� VDQWp� QDWLRQDO� SRXU� OXWWHU� FRQWUH�
O¶HQGRPpWULRVH�� &HWWH� OXWWH� SDVVH� LQGpQLDEOHPHQW�
SDU� OD� IRUPDWLRQ� LQLWLDOH� GHV� PpGHFLQV� HW�� j� Q¶HQ�
SDV�GRXWHU��SDU�OD�UHFKHUFKH�VFLHQWLILTXH�

0DGDPH�OD�0LQLVWUH��DYH]�YRXV�FRQQDLVVDQFH�
GH�FHWWH�SUREOpPDWLTXH"�4X¶HQ�HVW�LO�HQ�)pGpUDWLRQ�
:DOORQLH�%UX[HOOHV"� /HV� PpGHFLQV� VRQW�LOV� VXIIL�
VDPPHQW�IRUPpV�HQ�OD�PDWLqUH"

'DQV� OH� FDV� FRQWUDLUH�� FRPPHQW� HQWHQGH]�
YRXV�\�UHPpGLHU"�$YH]�YRXV�GHV�FRQWDFWV�DYHF�YRV�
KRPRORJXHV� j� FH� VXMHW"� /¶HQGRPpWULRVH� IDLW�HOOH�
O¶REMHW� GH� UHFKHUFKHV� VFLHQWLILTXHV� RX�� j� WRXW� OH�
PRLQV�� GH� SURMHWV� GH� UHFKHUFKH"� 'DQV�
O¶DIILUPDWLYH��TXHO�EXGJHW�\�HVW�LO�FRQVDFUp"

0PH 9DOpULH *ODWLJQ\�� PLQLVWUH� GH�
O¶(QVHLJQHPHQW� VXSpULHXU�� GH� O¶(QVHLJQHPHQW� GH�
SURPRWLRQ�VRFLDOH��GHV�+{SLWDX[�XQLYHUVLWDLUHV��GH�
O¶$LGH�j�OD�MHXQHVVH��GHV 0DLVRQV�GH�MXVWLFH��GH�OD�
-HXQHVVH�� GHV� 6SRUWV� HW� GH� OD� 3URPRWLRQ� GH�
%UX[HOOHV� ± &RPPH� M¶DL� GpMj� SX� O¶LQGLTXHU� HQ�
UpSRQVH� j� XQH� TXHVWLRQ� GH� 0PH 'H� 5H� VXU� OH�
PrPH�VXMHW�� OHV�VWDWLVWLTXHV�GH� OD�UHFKHUFKH�VFLHQ�
WLILTXH�QH�UHQWUHQW�SDV�HW�QH�SRXUUDLHQW�UHQWUHU�GDQV�
XQ�WHO�GHJUp�GH�GpWDLO��1RXV�QH�SRVVpGRQV�HQ�HIIHW�
SDV� WRXV� OHV� WLWUHV� GH� UHFKHUFKHV�� -H� SHX[� FHSHQ�
GDQW� YRXV� GLUH��0DGDPH� OD�'pSXWpH�� TX¶DX�PRLQV�
XQH�WKqVH�D�pWp�FRQVDFUpH�j�FHWWH�PDODGLH�HQ�SDUWL�
FXOLHU��FH�TXL�QH�VLJQLILH�SDV�TX¶LO�Q¶\�HQ�D�SDV�HX�
G¶DXWUHV�RX�TX¶LO�Q¶\�HQ�DLW�SDV�HQ�FRXUV�

/¶HQGRPpWULRVH� HVW� ELHQ� DERUGpH� GDQV� OHV�
FXUVXV� GH� PpGHFLQH� HQ� %HOJLTXH�� SOXV� SDUWLFXOLq�
UHPHQW�GDQV�OD�IRUPDWLRQ�GH�EDVH�TXL�HVW�UHoXH�SDU�
WRXV� OHV� IXWXUV� PpGHFLQV�� 4XHOOH� TXH� VRLW�
O¶RULHQWDWLRQ� IXWXUH�� DX� PRLQV� �� FUpGLWV� VXU� OHV�
��� FUpGLWV�GX�PDVWHU� VRQW�FRQVDFUpV�j� OD�J\QpFR�
ORJLH�REVWpWULTXH��4XDQW�DX[� IXWXUV�J\QpFRORJXHV��


