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WLWUH�©/D�3DOODVLWH�GH�6KLURNRYVN\��HVW�HOOH�YUDLPHQW�WRPEpH�GX�

FLHO� "ª�� XQH� pWXGH� YLVXHOOH� DSSURIRQGLH� ODLVVDLW� DSSDUDvWUH� GHV�

GRXWHV�TXDQW�j�O¶RULJLQH�GH�FHWWH�FXULRVLWp�ELHQ�P\VWpULHXVH�

/¶LQWLPH� FRQYLFWLRQ� TXH� QRXV� VRPPHV� FRQIURQWpV� j� XQ�

REMHW� PDQXIDFWXUp� V¶HVW� WURXYpH� FRQIRUWpH� SDU� OHV� DQDO\VHV�

PpWDOOXUJLTXHV�HIIHFWXpHV�SDU�(PPDQXHO�'UDQVDUW�GH�OD�6RFLpWp�

(077� GH� /\RQ�� &HV� UpVXOWDWV� QRXV� RQW� HQFRXUDJpV� j� SRXVVHU�

SOXV�ORLQ�QRV�LQYHVWLJDWLRQV���SRXU�DERXWLU�j�OD�UpDOLVDWLRQ�G¶XQ�

pFKDQWLOORQ�GH�SVHXGR�SDOODVLWH�G¶DVSHFW�UpDOLVWH�
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IURP�VSDFH�"� µ¶SXEOLVKHG� LQ� O¶$VWURQRPLH�� -XO\������� VKRZV�D�

ORW�RI�GRXEWV�DQG�TXHVWLRQV�FRQFHUQLQJ�WKH�RULJLQ�RI�WKLV�VWUDQJH�

VWRQH�

2XU� FRQYLFWLRQ� WKDW� WKLV� VWRQH� FRUUHVSRQGV� WR� D�PDQXIDFWXUHG��

PDWHULDO�ZDV�FRQ¿UPHG�E\�PHWDOOXUJLFDO�DQDO\VHV��7KH�H[SHUWLVH�

KDV� EHHQ� OHDG� E\� (PPDQXHO� 'UDQVDUW� ±� (077� &RPSDQ\� ���

7KHVHV�UHVXOWV�KDYH�PRWLYDWHG�XV�WR�PDNH�PRUH�LQYHVWLJDWLRQV�LQ�
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���0LFURVFRSH�pOHFWURQLTXH�j�EDOD\DJH�FRXSOp�j�XQ�DQDO\VHXU�FKLPLTXH�

('6�� TXLFROOHFWH� O¶pQHUJLH� GHV� UD\RQV� ;� pPLV� SDU� OHV� pFKDQWLOORQV�

H[FLWpV�SDU�XQ�IDLVFHDX�G¶pOHFWURQV��/LPLWH�GH�GpWHFWLRQ������������
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/¶REVHUYDWLRQ�PDFURVFRSLTXH� VRXV� pFODLUDJH�SHUIRUPDQW� j���[�

HW� ��[� PRQWUH� ELHQ� O¶DVSHFW� PLFUR�JUDQXOHX[� � GH� OD� PDWULFH�

PpWDOOLTXH�� DLQVL� TXH� OHV� pFODWV� DQJXOHX[� � G¶ROLYLQH� GH� OD�

6KLURNRYVN\��SKRWRV���HW���������
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/HV� GLIIpUHQWV� JURVVLVVHPHQWV� GH� FHV� TXDWUH� YXHV�� �SKRWRV� ��

j� ���� SHUPHWWHQW� G¶DSSUpFLHU� OD� VWUXFWXUH� WUqV� SDUWLFXOLqUH� �HW�

GpFRQFHUWDQWH���� GH� OD� PDWULFH�� 4XH� GpFRXYURQV�QRXV� "� 'HV�

JUDLQV�GH�PpWDO�OLpV�OHV�XQV�DX[�DXWUHV����/HV�OLJQHV�GH�MRQFWLRQ�

HQWUH� OHV� JUDLQV� VRQW� SDUIDLWHPHQW� YLVLEOHV� �� �&HV� OLJQHV� VRQW�

pJDOHPHQW� DSSHOpHV�©MRLQWV�GH�JUDLQVª���(QWUH� OHV�JUDLQV�� QRXV�

FRQVWDWRQV�TXH�OD�PDWULFH�PpWDOOLTXH�UHQIHUPH�GHV�SRURVLWpV�GH�

PRUSKRORJLH� SOXV� RX�PRLQV� DUURQGLH��/D�SKRWR���� FL�GHVVRXV��

REWHQXH� DX� PLFURVFRSH� pOHFWURQLTXH� j� EDOD\DJH�� QRXV� SORQJH�

DX� F°XU� GH� OD� PDWULFH�� 3RLQW� Q¶HVW� EHVRLQ� G¶rWUH� JUDQG� FOHUF��

OHV� FRQFOXVLRQV� V¶LPSRVHQW� G¶HOOHV�PrPHV�� $XFXQH� PpWpRULWH�

PpWDOOLTXH�QH�SUpVHQWH�XQH�WHOOH�VWUXFWXUH�LQWHUQH��1RXV�VRPPHV�

ELHQ�HQ�SUpVHQFH�G¶XQ�FRPSDFWDJH�GH�SRXGUH�PpWDOOLTXH��'DPH�

1DWXUH� HVW� XQH� DGHSWH� LQFRQGLWLRQQHOOH� GHV� KDXWHV� SUHVVLRQV��

PDLV�HVW�HOOH�FDSDEOH�GH� UpDOLVHU�HW�GH�FRPSDFWHU�GH� OD�SRXGUH�

PpWDOOLTXH�"�$�QRWUH�FRQQDLVVDQFH��QRQ� ��6HXOH� OD� WHFKQRORJLH�

OLpH� j� OD� PpWDOOXUJLH� GHV� SRXGUHV� PDvWULVH� OH� SURFHVVXV�� SOXV�

FRPPXQpPHQW�DSSHOp�IULWWDJH�

8Q�IULWWDJH�FRPSOHW��HW��UpDOLVp�VRXV�KDXWH�SUHVVLRQ��\�FRPSULV�OD�

©FXLVVRQª��QH�PRQWUH�SDV�GH�MRQFWLRQ�HQWUH�OHV�JUDLQV�GH�PpWDO��

QL�GH�SRURVLWp���

3RXUTXRL�FHV� OLJQHV�GH� MRQFWLRQ�HW�FHV�SRURVLWpV�GDQV� OD�SLHUUH�

GH�6KLURNRYVN\�"�7RXW�PpWDOOXUJLVWH�SUDWLTXDQW� OHV� WUDLWHPHQWV�

WKHUPLTXHV�HQ�GpGXLUD�XQH�SKDVH�GH�IULWWDJH�LQFRPSOqWH�HIIHFWXpH�

VRXV�SUHVVLRQ�DWPRVSKpULTXH�

�5HPDUTXH� ��/D�PRUSKRORJLH� DUURQGLH� GHV� MRLQWV� GH� JUDLQV� GH�

SRXGUH� PpWDOOLTXH� SDUWLHOOHPHQW� IULWWpH� TXH� QRXV� REVHUYRQV�

LFL�� GpPRQWUH� TXH� OD� SRXGUH� XWLOLVpH� SRXU� OH� FRPSDFWDJH� D� pWp�

REWHQXH�SDU�DWRPLVDWLRQ�VRXV�JD]�
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6SHFWUH�('6��(PPDQXHO�'UDQVDUW���1RWRQV�OD�SUpVHQFH�QRWDEOH�GH�

QLFNHO�

�&RPSRVLWLRQ�FKLPLTXH�

�/HV�DQDO\VHV�FKLPLTXHV�HIIHFWXpHV�DX�0(%�VXU�OD�PDWULFH�GH�OD�

SLHUUH�GH�6KLURNRYVN\�VH�SUpVHQWHQW�VRXV�OD�IRUPH�G¶XQ�VSHFWUH�

('6�

$QDO\VH�TXDQWLWDWLYH���(PPDQXHO�'UDQVDUW��

�%LODQ��
/D�PDWULFH�PpWDOOLTXH�HVW�FRPSRVpH�SULQFLSDOHPHQW�GH�����GH�

IHU�HW�GH��������GH�QLFNHO��'H�IRUWHV�KpWpURJpQpLWpV�GH�WHQHXU�HQ�

QLFNHO�RQW�pWp�UHOHYpHV�VXU�O¶pFKDQWLOORQ�DQDO\Vp�����j�������

1L� LULGLXP�� QL� � FREDOW� Q¶RQW� pWp� GpFHOpV�� QRV�PR\HQV� QH� QRXV�

SHUPHWWDQW�SDV�GH�GpWHFWHU�FHV�pOpPHQWV��OLPLWH�GH�GpWHFWLRQ������
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/HV�WHQHXUV�HQ�QLFNHO�GH�QRWUH�pFKDQWLOORQ�VRQW�WUqV�SURFKHV�GH�

FHOOHV�WURXYpHV�SDU�OHV�LQVWLWXWV�VFLHQWL¿TXHV��
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�/¶DVSHFW� JpQpUDO� PLQpUDORJLTXH� HVW� � SURFKH� GH� FHOXL� G¶XQH�

SDOODVLWH�
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pWDQW�GHV�IDX[��PDLV�FRPPH�XQH�GpPRQVWUDWLRQ�G¶XQ�SURFpGp�GH�

IDEULFDWLRQ�
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GH� QLFNHO� GH�PRUSKRORJLH� VSKpULTXH� j� SVHXGR�VSKpULTXH� HW� GH�

IDLEOH� GXUHWp�� &HV�PRUSKRORJLHV� VRQW� REWHQXHV� SDU� OH� SURFpGp�

G¶DWRPLVDWLRQ�VRXV�JD]�

/D� IRUPH� VSKpULTXH� SHUPHW� G¶DXJPHQWHU� OD� FRXODELOLWp� GH� OD�
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SRXGUH�ORUV�GX�UHPSOLVVDJH�GX�PRXOH�

/D�IDLEOH�GXUHWp�DVVRFLpH�j�FHWWH�PRUSKRORJLH�SHUPHW�G¶DPpOLRUHU�

OH�FRPSDFWDJH�j�FKDXG�GH�OD�SRXGUH�HW�GH�OLPLWHU�OHV�ULVTXHV�GH�

¿VVXUDWLRQ�ORUV�GH�O¶pMHFWLRQ�GX�FRPSULPp�GX�PRXOH�

�&RPSDFWDJH�j�FKDXG�GDQV�XQ�PRXOH�F\OLQGULTXH�

j������&�VRXV�XQH�SUHVVLRQ�GH������EDUV��SKRWRV����
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�����/H�IULWWDJH�D�pWp�HIIHFWXp�j�����&�SHQGDQW����KHXUHV�GDQV�XQ�

IRXU�j�KDXWH�WHPSpUDWXUH��VRXV��DUJRQ��JD]�QHXWUH���j�OD�SUHVVLRQ�

DWPRVSKpULTXH��HQ�UHVSHFWDQW�OHV�GLIIpUHQWV�SDOLHUV�GH�PRQWpH�HQ�

WHPSpUDWXUH�

������&�SHQGDQW���K�

������&��SHQGDQW���K�

���0RQWpH�HQ�WHPSpUDWXUH�SURJUHVVLYH�GH�����j�����&�SHQGDQW�

��K�

��©&XLVVRQª�j�����&�SHQGDQW���K�

���5HIURLGLVVHPHQW�SURJUHVVLI�SDU�DUUrW�GX�IRXU�

���'XUpH�GH�O¶RSpUDWLRQ�GH�IULWWDJH�����K�D¿Q�G¶DVVXUHU�OH�VXFFqV�

GX�SURFHVVXV�
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1RXV��VRPPHV�HQ�SUpVHQFH�G¶XQH�JDOHWWH�GH���PP�GH�GLDPqWUH�

HW� GH� ��PP� G¶pSDLVVHXU�� G¶XQ� SRLGV� GH� ��� JUDPPHV�� GRQW� OD�

OLDLVRQ�PpWDO���ROLYLQH�HVW�SDUIDLWHPHQW�UpDOLVpH��SKRWR�����

&HW�pFKDQWLOORQ�D�pWp�GpELWp�HQ�TXDWUH�WUDQFKHV�SROLHV�GHVWLQpHV�

DX�0XVpXP� 1DWLRQDO� G¶+LVWRLUH� 1DWXUHOOH� GH� 3DULV�� j� +pOqQH�

5H\VV�SRXU�OD�6$)��j�(PPDQXHO�'UDQVDUW���HW�j�3DWULFH�*XpULQ���

� � � � � � �,O�HVW�LPSRUWDQW�GH�VLJQDOHU�TXH�OD�UpXVVLWH�GH�FH�SUHPLHU�

HVVDL�IDLW�VXLWH�j�SOXVLHXUV�WHQWDWLYHV�LQIUXFWXHXVHV��,O�QRXV�D�IDOOX�

SURFpGHU�SDU�WkWRQQHPHQWV�HQ�UpDOLVDQW��FKDFXQ���SOXVLHXUV�WHVWV�

GH�FRPSDFWDJH�VRXV�IRUPH�GH�FRPSULPpV�GH�TXHOTXHV�JUDPPHV��

IULWWpV� j�GLIIpUHQWHV� WHPSpUDWXUHV�� VRXV� DLU�� HW� VRXV� DWPRVSKqUH�

SURWHFWULFH�� 'DQV� XQ� SUHPLHU� WHPSV�� GHV� FULVWDX[� JHPPH� GH�

GLRSWDVH�� GH� FLWULQH� HW� G¶DPpWK\VWH� IXUHQW� XWLOLVpV�� PDLV� VDQV�

VXFFqV�� OHV� KDXWHV� WHPSpUDWXUHV� D\DQW� HX� UDLVRQ� GH� OHXU� EHOOH�

HDX��6HXOH�O¶ROLYLQH��SDU�VHV�SURSULpWpV�UpIUDFWDLUHV��FRQVHUYH�VD�

WUDQVSDUHQFH�j�F°XU��PDLV�HOOH�HVW�UHVWH�QpDQPRLQV�VXMHWWH�j�XQH�

R[\GDWLRQ�VXSHU¿FLHOOH��
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�������/D�SKRWR����FL�GHVVRXV�PRQWUH�XQ�DSHUoX�GHV�SUHPLHUV�WHVWV�

LQIUXFWXHX[�� 1RWHU� O¶DVSHFW� GH� VFRULH� GHV� FLQT� FRPSULPpV� GH�

JDXFKH�D\DQW�pWp�IULWWpV�j�O¶DLU�

�����������������������������������������������������������/HV�SUHPLHUV�WHVWV�LQIUXFWXHX[�
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� � � � � � (Q� FRPSDUDQW� OHV� H[DPHQV� PDFUR� HW� PLFURJUDSKLTXHV�
GH� 6KLURNRYVN\� �SKRWRV� �� j� ���� DYHF� FHX[� GH� QRWUH� SUHPLHU�

HVVDL�GH�UHFRQVWLWXWLRQ��SKRWRV����j������ IRUFH�HVW�GH�FRQVWDWHU�

OD� VLPLOLWXGH� ÀDJUDQWH� GH� OHXU� PDWULFH� PpWDOOLTXH�� /D� VHXOH�

GLIIpUHQFH�FRQVWDWpH��j� O¶pFKHOOH�GX�PLFURVFRSH�RSWLTXH��UpYqOH�

XQH� RSpUDWLRQ� GH� IULWWDJH� SOXV� FRPSOqWH� TXH� FHOOH� GH� OD� SLHUUH�

GH� 6KLURNRYVN\� DYHF� XQ� WDX[� GH� SRURVLWp� PRLQGUH� HW� XQH�

PRUSKRORJLH� SOXV� FRPSDFWH�� /D� OLDLVRQ�PpWDO� �� ROLYLQH� HVW� GH�

TXDOLWp�LGHQWLTXH�

6KLURNRYVN\��HVW�ELHQ�XQ�REMHW�PDQXIDFWXUp�

3+$6(�,,���3DWULFH�*XpULQ��

����������)RUWV�GH�FHV�UpVXOWDWV�HQFRXUDJHDQWV��LO�QRXV�D�SDUX�GLI¿FLOH�

GH�QRXV�DUUrWHU�HQ�VL�ERQ�FKHPLQ��,O�IDOODLW�GpVRUPDLV�WUDQVIRUPHU�

O¶HVVDL�HQ�UpDOLVDQW�XQH�SVHXGR�SDOODVLWH�UpDOLVWH�

� � � � � � � �/D�GpPDUFKH�QH�IXW�SDV�VL�VLPSOH��&RPPHQW�FRPSDFWHU�

XQH�IRUPH�©SDWDWRwGDOHª�GH�IDoRQ�KRPRJqQH�HW�GpPRXODEOH�GH�

VXUFURvW�"

,�0(7+2'2/2*,(�

� � � � ���5pDOLVDWLRQ�G¶XQH�IRUPH�UpDOLVWH�HQ�FLUH�G¶DEHLOOH�IRUPpH�

j� OD� PDLQ�� SXLV� FRXSpH� HQ� GHX[� GDQV� OH� VHQV� GH� OD� ORQJXHXU��

SXLV� FROODJH� GHV� GHX[� SDUWLHV� GH� SDUW� HW� G¶DXWUH� G¶XQH� IHXLOOH�

SODVWLTXH�

��������5pDOLVDWLRQ�G¶XQ�PRQWDJH�PpWDOOLTXH�PXQL�G¶XQ�H[WUDFWHXU�

GHVWLQp�j�DFFXHLOOLU�XQ�PRXOH�F\OLQGULTXH�SXLV�j�pMHFWHU�FHOXL�FL�
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DSUqV�OH�FRPSDFWDJH��SKRWR�����

���� 0RQWDJH� PpWDOOLTXH�� YXH� G¶HQVHPEOH�� $� JDXFKH�� OH� FRUSV� DOpVp�

UHFHYDQW�OH�PRXOH��DX��FHQWUH��OH�PRXOH�F\OLQGULTXH�HQ�UpVLQH�HW�OH�F\OLQGUH�

GH�FRPSUHVVLRQ��j�GURLWH�OH�SLVWRQ��

� � � � � ���5pDOLVDWLRQ�G¶XQ�PRXOH�HQ�UpVLQH��GH�W\SH�6\QWKRIHU��HQ�

GHX[�GHPL�FRTXLOOHV�SDU�GpS{W�GH�SOXVLHXUV�FRXFKHV�PLQFHV�GH�

UpVLQH�VXU�OD�IRUPH�GH�FLUH��/D�IHXLOOH�SODVWLTXH��IDLW�RI¿FH�GH�SODQ�

GH�MRLQW�GRQW�OD�ORQJXHXU�HVW�pJDOH�j�OD�SURIRQGHXU�GX�PRQWDJH���������

PpWDOOLTXH�SUpFpGHPPHQW�FLWp��HW�OD�ODUJHXU�pJDOH�DX�GLDPqWUH�GX�

PRQWDJH��SKRWR�����

�������0RXOH�HQ�UpVLQH��$X�FHQWUH��IHXLOOH�SODVWLTXH�VHUYDQW�GH�SODQ�GH�

MRLQW�

$SUqV�SRO\PpULVDWLRQ�GH�OD�UpVLQH��QRXV�REWHQRQV�GHX[�FRTXLOOHV�

©FROOpHVª�SDU�OD�IRUPH�HQ�FLUH�HW�VpSDUpHV�SDU�OD�IHXLOOH�SODVWLTXH��

$�FH�VWDGH��FH�Q¶HVW�HQFRUH�TX¶XQH�pEDXFKH�GH�PRXOH��

�3UpSDUHU�OH�PRQWDJH�PpWDOOLTXH�D¿Q�G¶pYLWHU�WRXWH�DGKpUHQFH�GH�

OD�UpVLQH�VXU�O¶DFLHU��HQ�SURWpJHDQW�OHV�SDURLV�GH�O¶DOpVDJH�GHVWLQp�

j� DFFXHLOOLU� OH�PRXOH� HQ� UpVLQH� j� O¶DLGH� G¶XQH� SDVWLOOH� HW� G¶XQ�

F\OLQGUH�GH�SDSLHU��UHVSHFWLYHPHQW�DX�IRQG��H[WUDFWHXU��HW�FRQWUH�

OHV�SDURLV�GX�F\OLQGUH�

�,QVpUHU� OHV� GHX[� FRTXLOOHV� GH� UpVLQH� GDQV� OH� ORJHPHQW� DLQVL�

SURWpJp�GX�PRQWDJH�PpWDOOLTXH��

�,O� VXI¿W� PDLQWHQDQW� GH� ©FRXOHUª� GX� PpWDO� V\QWKpWLTXH� GDQV�

O¶HVSDFH� VpSDUDQW� OD� SDURL� GX�PRQWDJH� HW� O¶pEDXFKH�GX�PRXOH��

8QH�IRLV�SRO\PpULVp��OH�PRXOH�HVW�VRUWL�GX�ORJHPHQW�DX�PR\HQ�

G¶XQ�H[WUDFWHXU��WLJH�¿OHWpH���F\OLQGUH�SRXVVDQW��

�/D�¿QLWLRQ�GX�PRXOH�QH�SRVH�DXFXQ�SUREOqPH��6pSDUHU�DX�FXWWHU�

OHV� GHX[� GHPL�F\OLQGUHV� REWHQXV�� UHWLUHU� OD� FLUH�� SXLV� SURFpGHU�

DX[�RSpUDWLRQV�GH�¿QLWLRQV�WUDGLWLRQQHOOHV��DMXVWDJH��

���&RPSDFWDJH��OH����DYULO�GHUQLHU��HQ�SUpVHQFH�G¶+pOqQH�5H\VV�

HW�GH�*pUDUG�2GLOH��YHQXV�SDVVHU�XQ�ZHHN�HQG�©ODPHV�PLQFHVª���

GH�'LVWDOR\�� SRXGUH� GH� IHU� j� ��� GH� QLFNHO�� DYHF� GHV� ROLYLQHV�

G¶$UL]RQD�FRQFDVVpHV��VRXV�XQH�SUHVVLRQ�GH������EDUV��SKRWRV�

���HW�����

����&HWWH�RSpUDWLRQ�IXW�XQ�pFKHF�G��j�OD�FRPSOH[LWp�GH�OD�IRUPH�j�
REWHQLU��(Q�HIIHW��OD�SUHVVLRQ�PD[LPDOH�H[HUFpH�pWDQW�UpSDUWLH�VXU�

OD�VXUIDFH�GX�SLVWRQ��XQH�IDLEOH�SDUWLH�GX�YROXPH�HVW�UpHOOHPHQW�

FRPSDFWpH�� 8Q� SHWLW� PRPHQW� GH� GpFHSWLRQ� GDQV� OHV� WURXSHV���

�/¶H[SpULHQFH�PRQWUH«�HWF«HWF«��

����1RXYHO�HVVDL�OH�PHUFUHGL����DYULO�DYHF�FHWWH�IRLV�OD�IRUPH�GX�

PRXOH�OpJqUHPHQW�FRUULJpH��

���5pVXOWDW���XQ�EHO�pFKDQWLOORQ�GH����JUDPPHV�EUXW�GH�FRPSDFWDJH��

DYHF�XQH�IRUPH�UpDOLVWH���������

�����0pODQJH�'LVWDOR\���DFLHU�+���j����GH�FKURPH����3KRWR�����

����5HPSOLVVDJH�

GX�PRXOH�j�OD�

FXLOOqUH�����������

����&RPSDFWDJH�

VRXV������EDUV�

����(FKDQWLOORQ�

GH����JUDPPHV��

EUXW�GH�

FRPSDFWDJH�����

DYULO������

2EVHUYDWLRQV�	�7UDYDX[���Q��������������



� � � � � 6LJQDORQV� TX¶DSUqV� FKDTXH� FRPSDFWDJH�� OH� PRXOH� VXELW�

TXHOTXHV� DYDULHV� FDXVpHV� SDU� OHV� KDXWHV� SUHVVLRQV�� HW� TX¶LO� HVW�

QpFHVVDLUH�GH�OH�UHFRQGLWLRQQHU�

�����

� � � � �3DU�DFTXLW�GH�FRQVFLHQFH��D¿Q�G¶DXJPHQWHU� OHV�FKDQFHV�GH�

VXFFqV��XQ�DXWUH�FRPSDFWDJH�IXW�HIIHFWXp�OH����PDL�DYHF��FHWWH�

IRLV�� GHV� FULVWDX[� HQWLHUV� G¶ROLYLQH� �SLHUUHV� URXOpHV� GH� �� j� ��������

PLOOLPqWUHV��HW�GH�OD�SRXGUH�'LVWDOR\�

� � � � � 5pVXOWDW� �� XQ� H[HPSODLUH� ELHQ� V\PSDWKLTXH� DYHF� GH�

EHOOHV� ROLYLQHV� VDLOODQWHV�� G¶XQ� SRLGV� GH� ��� JUDPPHV� EUXW� GH�

FRPSDFWDJH��SKRWR�����

���

�(FKDQWLOORQ�GH����JUDPPHV��EUXW�GH�FRPSDFWDJH�����PDL������

8Q�IDLW�LQWpUHVVDQW�HVW�j�VRXOLJQHU���OH�PRXOH��ELHQ�TXH�SRVVpGDQW�

XQH�IRUPH�ELHQ�Gp¿QLH��QH�GRQQH�SDV�V\VWpPDWLTXHPHQW�XQH�IRUPH�

LGHQWLTXH�j�FKDTXH�PRXODJH�SRXU�XQH�UDLVRQ�ELHQ�VLPSOH��/RUV�

GX�FRPSDFWDJH��OD�IRUPH�HW�OD�GLVSRVLWLRQ�DOpDWRLUH�GHV�ROLYLQHV�

GDQV�OD�SRXGUH�PpWDOOLTXH�SURYRTXHQW�GHV�YDULDWLRQV�GH�SRXVVpH�

j� O¶DSSURFKH� GHV� SDURLV� YRORQWDLUHPHQW� LUUpJXOLqUHV� GX�PRXOH��

�/D�SUHVVLRQ�PD[LPDOH�HVW�H[HUFpH�VXU�XQH�VXUIDFH�pJDOH�j�FHOOH�

GX�SLVWRQ��YRLU�SOXV�KDXW���/RUV�GX�GpPRXODJH��DSUqV�VpSDUDWLRQ�

GHV� FRTXLOOHV�� OH� YROXPH� UpHOOHPHQW� FRPSDFWp� HVW� OpJqUHPHQW�

LQIpULHXU� j� FHOXL� GX� PRXOH�� /D� SpULSKpULH� GH� O¶pFKDQWLOORQ� VH�

GpVDJUqJH� VXU� GHX[� j� WURLV�PLOOLPqWUHV� G¶pSDLVVHXU��&HOD� Q¶HVW�

SDV�GUDPDWLTXH��XQH�EURVVH�©GRXFHª�VXI¿W�j�pOLPLQHU�OHV�UpVLGXV�

GH� SRXGUH� j� SHLQH� FRPSULPpV�� SRXU� DUULYHU� DX� F°XU� ©VROLGHª��

8Q� FRPSDFWDJH� UHVWH� QpDQPRLQV� IUDJLOH�� 6HXOH� O¶LPEULFDWLRQ�

GHV� JUDLQV�PpWDOOLTXHV� VRXV� KDXWHV� SUHVVLRQV� WLHQW� ©O¶pGL¿FHª��

2Q�SHXW�FRQVROLGHU�O¶HQVHPEOH�HQ�PpODQJHDQW�GH�OD�UpVLQH�DYHF�

GH� O¶DFpWRQH� HW� HQ� LPSUpJQDQW� OD� VXUIDFH� GH� O¶pFKDQWLOORQ� DX�

SLQFHDX�

,,��)5,77$*(�

/HV�GLIIpUHQWV�SDOLHUV�GH�WHPSpUDWXUH��

��K�j������&��

���K�j�����&

���K�j�����&��

�0RQWpH�j�����&�HQ��K�

�)ULWWDJH����K�j�����&�VRXV�DUJRQ�

�5HIURLGLVVHPHQW�SURJUHVVLI�SDU�DUUrW�GX�IRXU�

/D�GXUpH�GH�O¶RSpUDWLRQ�GH�IULWWDJH�GH�FHV�GHUQLHUV�pFKDQWLOORQV��

D�pWp�UpGXLWH��1RXV�VRPPHV�SDVVpV�GHV����KHXUHV�LQLWLDOHV�j����

KHXUHV��/HV�GLIIpUHQWV�SDOLHUV�SHUPHWWHQW���QRQ�VHXOHPHQW�G¶pYLWHU�

GH�WURS�EUXVTXHV�WHQVLRQV�LQWHUQHV�OLpHV�j�XQH�PRQWpH�WURS�UDSLGH�

HQ�WHPSpUDWXUH��PDLV�pJDOHPHQW�GH�SURFpGHU�j�XQ�GpOLDQWDJH�TXL�

FRQVLVWH�j�pOLPLQHU�WRXWH�WUDFH�GH�FRUSV�RUJDQLTXHV�WHOV�TXH�GHV�

OXEUL¿DQWV��HW�GH�OD�UpVLQH�GDQV�QRWUH�FDV��TXL��DMRXWpV�j�OD�SRXGUH�

PpWDOOLTXH�ORUV�GH�VRQ�pODERUDWLRQ�� OXL�DVVXUHQW�UHVSHFWLYHPHQW�

XQH�PHLOOHXUH�ÀXLGLWp�DLQVL�TX¶XQH�PHLOOHXUH�OLDLVRQ�GHV�JUDLQV�

DSUqV�FRPSDFWDJH��

,,,�5(68/7$76�

/H� ©EHO� pFKDQWLOORQª� GH� ��� JUDPPHV� GX� ��� DYULO�� FHOXL� VXU�

OHTXHO� WRXV� OHV� HVSRLUV� pWDLHQW� SHUPLV�� V¶HVW� IUDJPHQWp� HQ�

SOXVLHXUV�PRUFHDX[� ORUV�GX� VFLDJH� �SKRWR������/D� FDXVH�GH� FH�

QRXYHO� pFKHF� HVW� j� O¶pYLGHQFH� XQ� FRPSDFWDJH� KpWpURJqQH�� /D�

SUpVHQFH� GH� EXOOHV� GDQV� OD� PDWULFH�� YLVLEOHV� VXU� FHWWH� PrPH�

SKRWR��D�SURYRTXp� O¶pFODWHPHQW�GH� O¶pFKDQWLOORQ�DX�SDVVDJH�GH�

OD�VFLH��1RXV�SRXYRQV�SHQVHU�j�MXVWH�UDLVRQ�TX¶XQH�SUHVVLRQ�GH�

FRPSDFWDJH�GH������EDUV�Q¶HVW�SDV�FRPSDWLEOH�DYHF�O¶XWLOLVDWLRQ�

GH� IUDJPHQWV�G¶ROLYLQH�FRQFDVVpV��&HV�GHUQLHUV��GpMj� IUDJLOLVpV�

SDU� OH� FKRF� PHXUWULHU� GX� FRQFDVVHXU�� Q¶RQW� SDV� UpVLVWp� j� OD�

SUHVVLRQ�HW�VH�VRQW�HQ�SDUWLH�SXOYpULVpV��SXLV�PpODQJpV�j�OD�SRXGUH�

PpWDOOLTXH��HQWUDvQDQW�OD�SHUWH�GHV�TXDOLWpV�SRXU�OHVTXHOOHV�HOOH�D�

pWp� pODERUpH��6HXOV�TXHOTXHV�JUDLQV� pSDUV�� QpDQPRLQV�YLVLEOHV��

RQW� pFKDSSp� DX�PDXYDLV� WUDLWHPHQW�� PDLV� OHXU� OLDLVRQ� DYHF� OH�

PpWDO�HVW�WUqV�GLVFXWDEOH�

/¶pFKHF�GX����DYULO�SRXUUDLW�pJDOHPHQW�WURXYHU�XQH�H[SOLFDWLRQ�

VLPLODLUH��OD�GLIIpUHQFH�UpVLGDQW�WRXWHIRLV�GDQV�OD�IUDJPHQWDWLRQ�

GH� O¶pFKDQWLOORQ� ORUV� GH� VRQ� GpPRXODJH� DSUqV� FRPSDFWDJH��

1RWRQV�TX¶LO�HVW�SOXV�DLVp�GH�UpDOLVHU�XQ�PRXODJH�SDUIDLWHPHQW�

JpRPpWULTXH�TX¶XQH�IRUPH�©SDWDWRwGDOHª�

����

/¶pFKDQWLOORQ�GH����JUDPPHV�IULWWp��IUDJPHQWp�ORUV�GX�VFLDJH�

/¶pFKDQWLOORQ�GH����JUDPPHV�GX����PDL��TXDQW�j�OXL��V¶HVW�WUqV�

ELHQ�FRPSRUWp� ORUV�GX� � IULWWDJH�FRPPH� OH�PRQWUHQW� OHV�SKRWRV�

���HW�����/HV������EDUV�GX�FRPSDFWDJH�Q¶RQW� IDLW� VXELU�DXFXQ�

GRPPDJH� DX[� ROLYLQHV� HQWLqUHV�� ,O� D� pWp� MXJp� SUpIpUDEOH�� YX�

O¶DVSHFW� DWWUD\DQW� GH� FHW� H[HPSODLUH�� GH� OH� FRQVHUYHU� GDQV� VRQ�

LQWpJUDOLWp��'HX[�IHQrWUHV�RQW�pWp�SROLHV��OD�SUHPLqUH��D¿Q�GH�ELHQ�

PRQWUHU�O¶H[FHOOHQWH�OLDLVRQ�IHU���ROLYLQH��OD�VHFRQGH��JUDYpH�SRXU�

VHUYLU� GH� ¿FKH� LGHQWL¿FDWULFH�� /H� SROLVVDJH� D� UDPHQp� OH� SRLGV�

G¶RULJLQH�GH����JUDPPHV�j����JUDPPHV�

'LPHQVLRQV�����[����[����PP�

����2EVHUYDWLRQV�	�7UDYDX[���Q�����������



�����

(FKDQWLOORQ�GH���J�IULWWp��)HQrWUH�SROLH�PRQWUDQW�OD�OLDLVRQ��PpWDO���

ROLYLQHV�

����

(FKDQWLOORQ�GH���J�IULWWp��)DFH�EUXWH�PRQWUDQW�OHV�ROLYLQHV�pPHUJHDQWHV�

&21&/86,21�

1RWUH�GpPDUFKH�D�HX�SRXU�EXW�GH�GpPRQWUHU�OD�IDLVDELOLWp�G¶XQH�

OLDLVRQ�PpWDO���VLOLFDWHV�SDU�OHV�PR\HQV�LQGXVWULHOV�DSSURSULpV��/D�

FRQFHSWLRQ��ELHQ�TXH�GHV�SOXV�DUWLVDQDOHV��D�PLV�HQ�pYLGHQFH�OHV�

GLI¿FXOWpV�LQKpUHQWHV�j�FH�W\SH�GH�IDEULFDWLRQ��

3OXVLHXUV�VHPDLQHV�G¶HVVDLV�RQW�pWp�QpFHVVDLUHV�SRXU�WURXYHU�XQH�

PpWKRGRORJLH�VDWLVIDLVDQWH�

1RXV� DXULRQV� SX� SRXVVHU� SOXV� ORLQ� OHV� UHFKHUFKHV� HQ� XWLOLVDQW�

GHV�PR\HQV�SOXV�VRSKLVWLTXpV�SRXU�REWHQLU�GHV�UpVXOWDWV�HQFRUH�

SOXV�UpDOLVWHV��PDLV�QRWUH�LQWHQWLRQ�Q¶pWDLW�SDV�GH�UHSURGXLUH�GH�OD�

6KLURNRYVN\����'H�SOXV��O¶LQYHVWLVVHPHQW�¿QDQFLHU�SRXU�SDUYHQLU�

j�FHV�UpVXOWDWV�DXUDLW�pWp�EHDXFRXS�SOXV�ORXUG�j�VXSSRUWHU�SRXU�GH�

VLPSOHV�SDUWLFXOLHUV���

$�QRWUH�QLYHDX��SDUOHU�GH�GpP\VWL¿FDWLRQ�GH�OD�SVHXGR�SDOODVLWH�

GH�6KLURNRYVN\��SDUDvWUDLW�ELHQ�SUpVRPSWXHX[��G¶DXWDQW�TXH�OHV�

LQIRUPDWLRQV� V¶\� UDSSRUWDQW� UHVWHQW� WUqV� pYDVLYHV�� HW� TXH� QRV�

pFKDQWLOORQV�� WRXW� HQ� SUpVHQWDQW� OD� PrPH� VWUXFWXUH� PpWDOOLTXH�

LQWHUQH��QH� UHVVHPEOHQW�j�DXFXQH�DXWUH�SDOODVLWH�FRQQXH��0DLV��

DX�UHJDUG�GH�FHV�FULWqUHV��QRWUH�FRQYLFWLRQ�VH�WURXYH�UHQIRUFpH���

6KLURNRYVN\�HVW�ELHQ�XQ�REMHW�PDQXIDFWXUp�

6KLURNRYVN\�HVW�DFWXHOOHPHQW�YHQGXH�VRXV� OH� WHUPH�GH�©SLHUUH�

pWUDQJHª�SDU�OD�SOXSDUW�GHV�UHYHQGHXUV�VXU�FHUWDLQV�VLWHV�LQWHUQHW�

j�OD�VXLWH�GHV�UDSSRUWV�GH�OD�0HWHRULWLFDO�6RFLHW\�

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

� &H� WHUPH� DXUDLW� pWp� DSSURSULp� VL� QRXV� DYLRQV� UHFRQVWLWXp� OD�

6KLURNRYVN\� ��2U�� FH� Q¶HVW� SDV� OH� FDV��&H� VRQW� OHV� VLPLOLWXGHV�

GH� VWUXFWXUH� PpWDOOLTXH� LQWHUQH� HQWUH� OD� 6KLURNRYVN\� HW� � QRV�

pFKDQWLOORQV�� DLQVL� TXH� OD� SRVVLELOLWp� GH� UHSURGXLUH� XQH� OLDLVRQ�

PpWDOOR�SLHUUHXVH���TXL�RQW�FRQIRUWp�QRWUH�RSLQLRQ�SUHPLqUH�

��������������������������������������������/H����QRYHPEUH�������

(PPDQXHO�'UDQVDUW�

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

3DWULFH�*XpULQ�

3KRWRJUDSKLHV�(PPDQXHO�'UDQVDUW�Q���������������������������

���������������������������

3KRWRJUDSKLHV�3DWULFH�*XpULQ�Q�����������������������������

������

%,%/,2*5$3+,(�

�6�$�)�� Q������ MXLOOHW�DR�W� ������ /D� 3DOODVLWH� GH� 6KLURNRYVN\��

HVW�HOOH�YUDLPHQW�WRPEpH�GX��FLHO"��3DWULFH�*XpULQ��S��������

6LWHV�LQWHUQHW�

�KWWS���ZZZ�PHWHRULWHV�UX�VKLURNRYVN\��H�KWPO

�KWWS���ZZZ�JHRNKL�UX�aPHWHRULW�VKLURNRYVN\��H�KWPO

�KWWS���ZZZ�PHWHRULWLFDOVRFLHW\�RUJ�EXOOHWLQ�VKLURNRYVN\�SGI

2EVHUYDWLRQV�	�7UDYDX[���Q��������������
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