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� $JUDwPHQWV��
�
$� OD�SULPHUD�SHUVRQD�D�TXL�KH�G¶DJUDLU� L�GHGLFDU� OD�FRQVHFXFLy�G¶DTXHVW� WUHEDOO�pV�D� OD�
3LODU�� $PE� HOOD� YDQ� FRPHQoDU� D� JHVWDU�VH� OHV� DFFLRQV� QHFHVVjULHV� SHU� GHILQLWLYDPHQW�
DERUGDU�XQ�SURMHFWH�G¶DTXHVWD�HQYHUJDGXUD�� L�JUjFLHV�D�HOOD�KH� WUREDW�KRUHV�GH� VRWD� OHV�
SHGUHV�SHU�GHGLFDU�KL�HO�WHPSV�QHFHVVDUL��0ROWHV�JUjFLHV��
�
$�FRQWLQXDFLy��KH�GH�GHGLFDU�DTXHVW�WUHEDOO�DO�3HUH��SHU�OHV�KRUHV�TXH�QR�KH�SRJXW�HVWDU�
DPE�HOO�PHQWUH�KL�WUHEDOODYD��*UjFLHV�SHU�IHU�QRV�FDGD�GLD�PpV�IHOLoRV��
�
1R� YROGULD� REOLGDU�PH� GHOV� PHXV� SDUHV�� 3HUH� L� 0DUL� /X]�� SHU� LQFXOFDU�QRV� DOV� WUHV�
JHUPDQV� OD� LPSRUWjQFLD�G¶HVWXGLDU� L�SHOV�HVIRUoRV�TXH�YDQ�KDYHU�GH�UHDOLW]DU�SHU�D�TXq�
DFRQVHJXtVVLP�WHQLU��DOPHQ\V��XQD�WLWXODFLy�XQLYHUVLWjULD��
�
+H�G¶DJUDLU� WDPEp�HO� WUHEDOO� GH� OD�'UD�� ,VDEHO� GHO�$UFR�%UDYR� L� DO�'U�� -RDTXtQ�*DLUtQ�
6DOOiQ�� GLUHFWRUV� GH� OD� WHVL�� 0ROWHV� JUjFLHV� DOV� GRV� SHO� VXSRUW�� OD� LPSOLFDFLy� L� OD�
GLVSRQLELOLWDW�� 9ROGULD� GHL[DU� SDOqV� XQ� HVSHFLDO� DJUDwPHQW� D� OD� ,VDEHO� SHO� VHX� SDSHU�
IRQDPHQWDO�HQ�DTXHVWD�L�HQ�DOWUHV�VLWXDFLRQV�LPSRUWDQWV�GH�OD�PHYD�YLGD�SURIHVVLRQDO��
�
1R�YROGULD�REOLGDU�PH�GHO�SURIHVVRUDW�L�O¶HVWXGLDQWDW�TXH�KDQ�SDUWLFLSDW�HQ�HO�WUHEDOO��MD�
VLJXL� HQ� OD� YDOLGDFLy� GH� OHV� HLQHV� R� HQ� OD� UHFROOLGD� GH� GDGHV�� (QWUH� HOOV�� YXOO� DJUDLU��
HVSHFLDOPHQW��O¶DMXGD�L�OHV�UHFRPDQDFLRQV�GHO�'U��/OXtV�6DPSHU�5DVHUR��
�
)LQDOPHQW��WDPEp�DJUDLU�DO�-DXPH�%LWWHUKRII�HO�GLVVHQ\�GH�OD�SRUWDGD���
�
0ROWHV�JUjFLHV�D�WRWV�L�D�WRWHV��
�
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5HVXP�
/D� SUROLIHUDFLy� GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� �7,&�� KD� SURYRFDW� XQD�
DXWqQWLFD�UHYROXFLy�HQ�OD�VRFLHWDW�HQ�JHQHUDO��/
DPSOLWXG�GH�WDVTXHV�TXH�HV�UHDOLW]HQ�DPE�OHV�7,&�
L�OD�TXDQWLWDW�G
LQIRUPDFLy�TXH�DYXL�GLD�SRGHP�WUREDU�D�,QWHUQHW�HQV�SRUWD�D�FRQVLGHUDU�TXH�HVWHP�
GDYDQW�XQD�VLWXDFLy�KLVWzULFD�GH�FDQYLV�FRQFHSWXDOV�L�SDUDGLJPjWLFV�HQ�PROWV�jPELWV�GH�OD�QRVWUD�
VRFLHWDW��
/
jPELW�HGXFDWLX�QR�pV�DOLq�D�DTXHVWD�UHDOLWDW�L�OHV�LQVWLWXFLRQV�G
HQVHQ\DPHQW�VXSHULRU�WDPEp�HV�
YHXHQ�LPPHUVHV�HQ�DTXHVWD�VLWXDFLy��/
DSDULFLy�L�O
~V�GH�ZHEV�GRFHQWV��OD�XWLOLW]DFLy�GH�OHV�7,&�
FRP�D� VXSRUW� D� OD� GRFqQFLD� SUHVHQFLDO� L� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD� VHPLSUHVHQFLDO� R� QR�
SUHVHQFLDO�RQOLQH� VyQ� IHWV�TXH�HV�SURGXHL[HQ�GLjULDPHQW�HQ�TXDOVHYRO�XQLYHUVLWDW�GHO�PyQ��3HU�
WDQW�� VHPEOD� HYLGHQW� TXH� OD� XWLOLW]DFLy�G¶DTXHVWHV� WHFQRORJLHV� HQ� HOV� SURFHVVRV� IRUPDWLXV� D� OHV�
XQLYHUVLWDWV� KDXULD� G
LPSOLFDU� DOJXQV� FDQYLV� HQ� OD� FRQFHSFLy� GHO� SURFpV� G
HQVHQ\DPHQW�
DSUHQHQWDWJH��
(O� WUHEDOO� TXH� HV� SUHVHQWD� Wp� FRP� D� REMHFWLX� JHQHUDO� DQDOLW]DU� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�D�OD�XQLYHUVLWDW��LQFLGLQW�HVSHFLDOPHQW�HQ�OD�YDORUDFLy�L�
HO�GRPLQL�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
/¶HVWXGL� KD� JLUDW� DO� YROWDQW� GH� WUHV� DVSHFWHV�� HOHPHQWV� GLGjFWLFV� GHO� SURFpV� IRUPDWLX�
�PHWRGRORJLD�� UHFXUVRV�� LQWHUDFFLy� L� DYDOXDFLy��� HOHPHQWV� SHUVRQDOV� �YDORUDFLy� GHO� SURFpV��
FRQFHSFLRQV�VREUH�O¶~V�GH�OHV�7,&�L�GRPLQL�GH�OHV�HLQHV��L��HQ�UHIHUqQFLD�D�DTXHVWV�GRV�HOHPHQWV���
REVHUYDU�FRP�KL�DIHFWD�HO�QLYHOO�GH�SUHVHQFLDOLWDW��
(O� WUHEDOO�GH�UHFHUFD�V¶KD�GHVHQYROXSDW�D� WUDYpV�G¶XQ�HVWXGL�GH�FDV�UHDOLW]DW�D� OD�8QLYHUVLWDW�GH�
/OHLGD� HQWUH� HOV� DQ\V� ����� L� ������ /HV� IRQWV� G¶LQIRUPDFLy� SHU� DO� WUHEDOO� GH� FDPS� YDQ� VHU� OHV�
SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��HO�SURIHVVRUDW�L�O¶HVWXGLDQWDW��(OV�LQVWUXPHQWV�GH�UHFROOLGD�GH�
GDGHV�TXH�HV�YDQ�XWLOLW]DU�YDQ�VHU�O¶DQjOLVL�GRFXPHQWDO��T�HVWLRQDULV�L�HQWUHYLVWHV��
(OV�UHVXOWDWV�YDQ�PRVWUDU�TXH�QR�V¶REVHUYHQ�JUDQV�GLIHUqQFLHV�HQ�HOV�HOHPHQWV�GLGjFWLFV�VHJRQV�OD�
PRGDOLWDW� IRUPDWLYD��(V�YD�GHWHFWDU� HQ�JHQHUDO� OD� WHQGqQFLD� D�RIHULU�PHWRGRORJLHV�YDULDGHV� L� D�
GRQDU�PpV�SURWDJRQLVPH�D�O¶HVWXGLDQW��7DQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�YDQ�YDORUDU�OHV�7,&�FRP�
XQ�ERQ�UHFXUV�IRUPDWLX�VL�VH¶Q�ID�XQ�~V�DGHTXDW�G¶DFRUG�DPE�XQV�REMHFWLXV�G¶DSUHQHQWDWJH�FODUV�L�
XQD�ERQD�SODQLILFDFLy�GHO�SURFpV��
7DPEp�YDP�SRGHU�REVHUYDU�TXH�WDQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�YDORUHQ�OD�SUHVHQFLDOLWDW�L�OD�QR�
SUHVHQFLDOLWDW��/D�SULPHUD��EjVLFDPHQW��SHU�LQWHUDFWXDU�L�UHVROGUH�GXEWHV��OD�VHJRQD��SHU�DO�WUHEDOO�
DXWzQRP�L�OD�FRQVXOWD�GH�PDWHULDOV��(Q�JHQHUDO��WDPEp�KHP�YLVW�TXH�HQ�OD�IRUPDFLy�QR�SUHVHQFLDO�
HV�SURGXHL[�XQ�WUHEDOO�PpV�DwOODW�SHU�SDUW�GHOV�HVWXGLDQWV��
4XDQW�D� OD�FRQFHSFLy�GH� O¶~V�GH� OHV�7,&�HQ� OD�GRFqQFLD�� DTXHVWD�HV� UHYHOD�SRVLWLYD� WDQW�SHU�DO�
SURIHVVRUDW�FRP�SHU�D�O¶HVWXGLDQWDW��$PEGyV�FRQVLGHUHQ�TXH�DTXHVWHV�VyQ�XQ�ERQ�LQVWUXPHQW�TXH�
FDO�SRWHQFLDU��
)LQDOPHQW��VREUH�HO�GRPLQL�GH�OHV�HLQHV��HV�GHWHFWD�WDQW�HQ�SURIHVVRUDW�FRP�HVWXGLDQWDW�XQD�ERQD�
EDVH�GH�FRQHL[HPHQW�GH� OHV�PpV�JHQqULTXHV� �SURFHVVDGRU�GH� WH[WRV�� FRUUHX�HOHFWUzQLF�� IzUXPV��
[DWV��ZLNLV��EORFV���DOJXQV�SUREOHPHV�DPE�HLQHV�G¶HGLFLy�G¶LPDWJH� L� VR� L�PHQ\V�GRPLQL�HQ� OHV�
TXH� UHTXHUHL[HQ�XQD�PDMRU� HVSHFLDOLW]DFLy�� FRP� O¶~V� GH� O¶+70/�EjVLF� L� HLQHV� SHU� FUHDU�ZHEV�
GLQjPLTXHV��
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5HVXPHQ��
/D�SUROLIHUDFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��7,&��KD�SURYRFDGR�XQD�
DXWpQWLFD�UHYROXFLyQ�HQ�OD�VRFLHGDG�HQ�JHQHUDO��/D�DPSOLWXG�GH�XVRV�TXH�VH�UHDOL]DQ�FRQ�ODV�7,&�
\� OD�FDQWLGDG�GH� LQIRUPDFLyQ�TXH�KR\�HQ�GtD�SRGHPRV�HQFRQWUDU�HQ�,QWHUQHW� OOHYD�D�FRQVLGHUDU�
TXH�HVWDPRV�DQWH�XQD�VLWXDFLyQ�KLVWyULFD�GH�FDPELRV�FRQFHSWXDOHV�\�SDUDGLJPiWLFRV�HQ�PXFKRV�
iPELWRV�GH�QXHVWUD�VRFLHGDG���
(O� iPELWR� HGXFDWLYR� QR� HV� DMHQR� D� HVWD� UHDOLGDG� \� ODV� LQVWLWXFLRQHV� GH� HQVHxDQ]D� VXSHULRU�
WDPELpQ�VH�YHQ�LQPHUVDV�HQ�HVWD�VLWXDFLyQ��/D�DSDULFLyQ�\�HO�XVR�GH�ZHEV�GRFHQWHV��OD�XWLOL]DFLyQ�
GH�ODV�7,&�FRPR�DSR\R�D�OD�GRFHQFLD�SUHVHQFLDO�\�HO�GHVDUUROOR�GH�GRFHQFLD�VHPLSUHVHQFLDO�R�QR�
SUHVHQFLDO�RQOLQH�VRQ�KHFKRV�TXH�VH�SURGXFHQ�GLDULDPHQWH�HQ�FXDOTXLHU�XQLYHUVLGDG�GHO�PXQGR��
3RU�OR�WDQWR��SDUHFH�HYLGHQWH�TXH�OD�XWLOL]DFLyQ�GH�HVWDV�WHFQRORJtDV�HQ�ORV�SURFHVRV�IRUPDWLYRV�
HQ� ODV� XQLYHUVLGDGHV� GHEHUtD� LPSOLFDU� DOJXQRV� FDPELRV� HQ� OD� FRQFHSFLyQ� GHO� SURFHVR� GH�
HQVHxDQ]D��DSUHQGL]DMH��
(O�WUDEDMR�TXH�VH�SUHVHQWD�WLHQH�FRPR�REMHWLYR�JHQHUDO�DQDOL]DU�OD�XWLOL]DFLyQ�GH�ODV�7,&�HQ�ORV�
SURFHVRV� GH� HQVHxDQ]D� \� DSUHQGL]DMH� HQ� OD� XQLYHUVLGDG�� LQFLGLHQGR� HVSHFLDOPHQWH� HQ� OD�
YDORUDFLyQ�\�HO�GRPLQLR�GH�SURIHVRUDGR�\�HVWXGLDQWDGR��
(O� HVWXGLR� KD� JLUDGR� DOUHGHGRU� GH� WUHV� DVSHFWRV�� HOHPHQWRV� GLGiFWLFRV� GHO� SURFHVR� IRUPDWLYR�
�PHWRGRORJtD�� UHFXUVRV�� LQWHUDFFLyQ� \� HYDOXDFLyQ��� HOHPHQWRV� SHUVRQDOHV� �YDORUDFLyQ� GHO�
SURFHVR��FRQFHSFLRQHV�VREUH�HO�XVR�GH�ODV�7,&�\�GRPLQLR�GH�ODV�KHUUDPLHQWDV��\��HQ�UHIHUHQFLD�D�
HVWRV�GRV�HOHPHQWRV��REVHUYDU�FyPR�OHV�DIHFWD�HO�QLYHO�GH�SUHVHQFLDOLGDG��
(O� WUDEDMR� GH� LQYHVWLJDFLyQ� VH� KD� GHVDUUROODGR� D� WUDYpV� GH� XQ� HVWXGLR� GH� FDVR� UHDOL]DGR� HQ� OD�
8QLYHUVLGDG�GH�/OHLGD�HQWUH�ORV�DxRV������\�������/DV�IXHQWHV�GH�LQIRUPDFLyQ�SDUD�HO�WUDEDMR�GH�
FDPSR� IXHURQ� ODV� SODQLILFDFLRQHV� GH� ODV� DVLJQDWXUDV�� HO� SURIHVRUDGR� L� HO� HVWXGLDQWDGR�� /RV�
LQVWUXPHQWRV�GH�UHFRJLGD�GH�GDWRV�TXH�VH�XWLOL]DURQ�IXHURQ�HO�DQiOLVLV�GRFXPHQWDO��FXHVWLRQDULRV�
\�HQWUHYLVWDV��
/RV� UHVXOWDGRV�PRVWUDURQ�TXH�QR� VH�REVHUYDQ�JUDQGHV�GLIHUHQFLDV� HQ� ORV� HOHPHQWRV�GLGiFWLFRV�
VHJ~Q� OD� PRGDOLGDG� IRUPDWLYD�� 6H� GHWHFWy� HQ� JHQHUDO� OD� WHQGHQFLD� D� RIUHFHU� PHWRGRORJtDV�
YDULDGDV� \� D� GDU� PiV� SURWDJRQLVPR� DO� HVWXGLDQWDGR�� 7DQWR� SURIHVRUDGR� FRPR� HVWXGLDQWDGR�
YDORUDURQ�ODV�7,&�FRPR�XQ�EXHQ�UHFXUVR�IRUPDWLYR�VL�VH�KDFH�XQ�XVR�DGHFXDGR�GH�DFXHUGR�FRQ�
XQRV�REMHWLYRV�GH�DSUHQGL]DMH�FODURV�\�XQD�EXHQD�SODQLILFDFLyQ�GHO�SURFHVR��
7DPELpQ�SXGLPRV�REVHUYDU�TXH�WDQWR�SURIHVRUDGR�FRPR�HVWXGLDQWDGR�YDORUDQ�OD�SUHVHQFLDOLGDG�
\�OD�QR�SUHVHQFLDOLGDG��/D�SULPHUD��EiVLFDPHQWH��SDUD�LQWHUDFWXDU�\�UHVROYHU�GXGDV��OD�VHJXQGD��
SDUD�HO�WUDEDMR�DXWyQRPR�\�OD�FRQVXOWD�GH�PDWHULDOHV��(Q�JHQHUDO��WDPELpQ�KHPRV�YLVWR�TXH�HQ�OD�
IRUPDFLyQ�QR�SUHVHQFLDO�VH�SURGXFH�XQ�WUDEDMR�PiV�DLVODGR�SRU�SDUWH�GH�ORV�HVWXGLDQWHV��
6REUH� OD� FRQFHSFLyQ� GHO� XVR� GH� ODV� 7,&� HQ� OD� GRFHQFLD�� HVWD� VH� UHYHOD� SRVLWLYD� WDQWR� SDUWH� HO�
SURIHVRUDGR�FRPR�SDUD�HO�HVWXGLDQWDGR��/DV�GRV�SDUWHV�LPSOLFDGDV�HQ�HO�SURFHVR�FRQVLGHUDQ�TXH�
pVWDV�VRQ�XQ�EXHQ�LQVWUXPHQWR�TXH�HV�QHFHVDULR�SRWHQFLDU��
)LQDOPHQWH�� VREUH� HO� GRPLQLR� GH� ODV� KHUUDPLHQWDV�� VH� GHWHFWD� WDQWR� HQ� SURIHVRUDGR� FRPR�
HVWXGLDQWDGR�XQD�EXHQD�EDVH�GH�FRQRFLPLHQWR�GH�ODV�PiV�JHQpULFDV��SURFHVDGRU�GH�WH[WRV��FRUUHR�
HOHFWUyQLFR�� IRURV�� FKDWV�� ZLNLV�� EORFV��� DOJXQRV� SUREOHPDV� FRQ� KHUUDPLHQWDV� GH� HGLFLyQ� GH�
LPDJHQ�\�VRQLGR�\�PHQRV�GRPLQLR�HQ�ODV�TXH�UHTXLHUHQ�XQD�PD\RU�HVSHFLDOL]DFLyQ��FRPR�HO�XVR�
GHO�+70/�EiVLFR�\�ODV�KHUUDPLHQWDV�SDUD�FUHDU�ZHEV�GLQiPLFDV��
�
�
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$EVWUDFW�
7KH�SUROLIHUDWLRQ�RI� ,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV� �,&7��KDV�SURYRNHG�D� UHDO�
UHYROXWLRQ� LQ� VRFLHW\� LQ� JHQHUDO�� 7KH� H[WHQW� RI� WKH� XVHV� WKDW� DUH� FDUULHG� RXW� E\� ,&7� DQG� WKH�
TXDQWLW\�RI�LQIRUPDWLRQ�WKDW�ZH�FDQ�QRZDGD\V�ILQG�RQ�WKH�,QWHUQHW�OHDGV�XV�WR�FRQVLGHU�WKDW�ZH�
DUH� LQ� WKH� IDFH� RI� D� KLVWRULFDO� FKDQJH� RI� FRQFHSWXDO� DQG� SDUDGLJPDWLF� GLPHQVLRQV� LQ� PDQ\�
DVSHFWV�RI�RXU�VRFLHW\��
7KH� HGXFDWLRQDO� DUHD� LV� QRW� IRUHLJQ� WR� WKLV� UHDOLW\� DQG� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� KDYH� DOVR�
VHHQ�WKHPVHOYHV�LPPHUVHG�LQ�WKLV�VLWXDWLRQ��7KH�DSSHDUDQFH�DQG�WKH�XVH�RI�HGXFDWLRQDO�ZHEV��WKH�
XVH�RI� ,&7�DV� VXSSRUW� WR� IDFH�WR�IDFH� WHDFKLQJ�DQG� WKH�GHYHORSPHQW�RI�EOHQGHG�OHDUQLQJ�RU�H�
OHDUQLQJ�DUH�VLWXDWLRQV�WKDW�WDNH�SODFH�GDLO\�LQ�DQ\�XQLYHUVLW\�RI�WKH�ZRUOG��7KHUHIRUH��LW�VHHPV�
HYLGHQW�WKDW�WKH�XVH�RI�WKHVH�WHFKQRORJLHV�LQ�WKH�IRUPDWLYH�SURFHVVHV�LQ�XQLYHUVLWLHV�VKRXOG�LPSO\�
VRPH�FKDQJHV�LQ�WKH�FRQFHSWLRQ�RI�WKH�SURFHVV�RI�WHDFKLQJ�OHDUQLQJ��
7KH�PDLQ� DLP� RI� WKH� ZRUN� WKDW� ZH� SUHVHQW� LV� WR� DQDO\]H� WKH� XVH� RI� ,&7� LQ� WKH� SURFHVVHV� RI�
WHDFKLQJ�DQG� OHDUQLQJ�DW�XQLYHUVLW\�� IRFXVLQJ�RQ� LWV�DSSUDLVDO�DQG�NQRZOHGJH�E\� WHDFKLQJ�VWDII�
DQG�VWXGHQWV��
7KLV� VWXG\� KDV� UHYROYHG� DURXQG� WKUHH� DVSHFWV�� WHDFKLQJ� HOHPHQWV� LQ� WKH� WUDLQLQJ� SURFHVV�
�PHWKRGRORJ\��UHVRXUFHV��LQWHUDFWLRQ�DQG�HYDOXDWLRQ���SHUVRQDO�LWHPV��DVVHVVPHQW�SURFHVV��LGHDV�
DERXW�WKH�XVH�RI�,&7�WRROV�DQG�FRPSHWHQFH��DQG��LQ�UHIHUHQFH�WR�WKHVH�WZR�LWHPV��WKH�H[WHQW�WR�
ZKLFK�WKH�OHYHO�RI�DWWHQGDQFH�DIIHFWV�WKHP��
2XU�UHVHDUFK�ZDV�GHYHORSHG�WKURXJK�D�FDVH�VWXG\�FRQGXFWHG�DW�WKH�8QLYHUVLW\�RI�/OHLGD�EHWZHHQ�
����� DQG� ������ 7KH� LQIRUPDWLRQ� VRXUFHV� IRU� ILHOG� ZRUN� ZHUH� FRXUVH� SODQV�� WHDFKHUV� DQG�
VWXGHQWV�� 7KH� GDWD� FROOHFWLRQ� LQVWUXPHQWV� WKDW� ZH� XVHG� ZHUH� GRFXPHQWDU\� DQDO\VLV��
TXHVWLRQQDLUHV�DQG�LQWHUYLHZV��
7KH�UHVXOWV�VKRZHG�WKDW�WKHUH�DUH�QR�PDMRU�GLIIHUHQFHV�LQ�LWHPV�DFFRUGLQJ�WR�WKH�GLGDFWLF�WUDLQLQJ�
PRGDOLW\��,Q�JHQHUDO��ZH�GHWHFWHG�D�WHQGHQF\�WR�RIIHU�D�YDULHW\�RI�PHWKRGV�DQG�JLYH�VWXGHQWV�D�
PRUH�DFWLYH�UROH��%RWK�WHDFKHUV�DQG�VWXGHQWV�HYDOXDWHG�WKH�,&7�WUDLQLQJ�DV�D�JRRG�UHVRXUFH�LI�LW�
LV�XVHG�DSSURSULDWHO\��LQ�DFFRUGDQFH�ZLWK�FOHDU�OHDUQLQJ�REMHFWLYHV�DQG�D�JRRG�SODQQLQJ�SURFHVV��
:H�DOVR�REVHUYHG� WKDW�ERWK� WHDFKHUV� DQG� VWXGHQWV�YDOXH� IDFH�WR�IDFH� VLWXDWLRQV� WR� LQWHUDFW� DQG�
UHVROYH� GRXEWV�� ZKLOH� H�OHDUQLQJ� VLWXDWLRQV� DUH� SUHIHUUHG� IRU� LQGHSHQGHQW� VWXG\� DQG� PDWHULDO�
FRQVXOWDWLRQ��,Q�JHQHUDO��ZH�KDYH�DOVR�VHHQ�WKDW�VWXGHQWV�LQ�GLVWDQFH�OHDUQLQJ�FRXUVHV�IHHO�PRUH�
LVRODWHG�WKDQ�WKRVH�SDUWLFLSDWLQJ�LQ�IDFH�WR�IDFH�OHDUQLQJ��
$V� UHIHUV� WKH�FRQFHSW�RI�XVLQJ� ,&7� LQ� WHDFKLQJ��ERWK� WHDFKHUV� DQG�VWXGHQWV�FRQVLGHU� LW� D�JRRG�
LQVWUXPHQW�WKDW�VKRXOG�EH�SURPRWHG��
)LQDOO\��DV�UHJDUGV�WKH�PDVWHU\�RI�WRROV��WKLV�VWXG\�GHWHFWHG�WKDW�ERWK�WHDFKHUV�DQG�VWXGHQWV�KDYH�
D�JRRG�NQRZOHGJH�RI�JHQHULF�WHFKQRORJLHV��ZRUG�SURFHVVRU��HPDLO��IRUXPV��FKDWV��ZLNLV��EORJV���
+RZHYHU��WKH\�ZHUH�VKRZQ�WR�KDYH�VRPH�SUREOHPV�ZLWK�LPDJH�DQG�VRXQG�HGLWLQJ�WRROV�DQG�OHVV��
FRPPDQG�RI�WRROV�WKDW�UHTXLUH�JUHDWHU�VSHFLDOL]DWLRQ��OLNH�WKH�XVH�RI�+70/��DQG�EDVLF�WRROV�IRU�
FUHDWLQJ�G\QDPLF�ZHEVLWHV��
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�,1752'8&&,Ï� � ��
� � �0$5&�&21&(378$/� � ���
� � �&$3Ë72/����7HFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��XQD�DSUR[LPDFLy�
JHQqULFD� �
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����,1752'8&&,Ï� � ���
����'(),1,&,Ï�'(�7(&12/2*,(6�'(�/$�,1)250$&,Ï�,�/$�&2081,&$&,Ï�� � ���
����������������8QD�SULPHUD�DSUR[LPDFLy� � ���
����������������&RQFUHFLy�L�FRQWH[WXDOLW]DFLy�GHOV�WHUPHV� � ���
����/$�5(92/8&,Ï�7(&12/Ñ*,&$� � ���
����������������6RFLHWDW�GH�OD�LQIRUPDFLy�L�VRFLHWDW�GHO�FRQHL[HPHQW�� � ���
����������������$SRUWDFLy�GH�OHV�7,&�D�OD�VRFLHWDW�� � ���
����������������)XQFLRQV�GH�OHV�7,&�HQ�OHV�RUJDQLW]DFLRQV�� � ���
����/$�,03/$17$&,Ï�'¶,17(51(7�� � ���
����������������4XDOLWDW�R�TXDQWLWDW"�/¶DOIDEHWLW]DFLy�GLJLWDO��PpV�HQOOj�GH�OHV�GDGHV� � ���
����������������/D�XWLOLW]DFLy�G¶,QWHUQHW�HQ�HO�PyQ�� � ���
����������������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�(VSDQ\D�� � ���
����������������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�&DWDOXQ\D�� � ���
����/$�,1)/8Ê1&,$�'(�/(6�7,&�,�,17(51(7�(1�(/�6,67(0$�81,9(56,7$5,� � ���
����(/�35(6(17�,�(/�)8785�'¶,17(51(7�� � ���
����������������(O�SUHVHQW��OD�ZHE����� � ���
����������������(O�IXWXU�G¶,QWHUQHW�� � ���
����6Ë17(6,�'(/�&$3Ë72/� � ���
� � �&$3Ë72/����/HV�7,&�FRP�D�PLWMj�L�UHFXUV�SHU�D�OD�IRUPDFLy� � ���
����,1752'8&&,Ï�� � ���
����('8&$&,Ï�$�',67¬1&,$�,�7,&�� � ���
����������������'HILQLFLy�G¶HGXFDFLy�D�GLVWjQFLD�� � ���
����������������(YROXFLy�GH�O¶HGXFDFLy�D�GLVWjQFLD�� � ���
����������������(�OHDUQLQJ�L�HGXFDFLy�D�GLVWjQFLD��0RGDOLWDWV� � ���
����������������$YDQWDWJHV�GHOV�VLVWHPHV�WHFQROzJLFV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� � ���
����/¶Ò6�'(�/(6�7,&�(1�(/6�352&(6626�'¶(16(1<$0(17�$35(1(17$7*(� � ���
����������������8Q�QRX�SDUDGLJPD�IRUPDWLX"� � ���
����������������&DQYLV�HQ�HO�SURFpV��GH�UROV��GH�PHWRGRORJLD�L�GH�VLVWHPHV�G¶DYDOXDFLy� � ���
����������������/D�LQWHUDFFLy�HQ�SURFHVVRV�IRUPDWLXV�DPE�7,&�� � ���
����������������0RGHOV�FOjVVLFV�GH�FXUVRV�RQOLQH� � ���
����������������,QQRYDFLy�GRFHQW�DPE�7,&� � ���
����(,1(6�7(&12/Ñ*,48(6�3(5�$�/$�)250$&,Ï� � ���
����������������3ODWDIRUPHV�H�OHDUQLQJ� � ���
����������������(QWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH� � ���
����6Ë17(6,�'(/�&$3Ë72/� � ���
� � �&$3Ë72/����/HV�7,&�D�OD�XQLYHUVLWDW� � ���
����,1752'8&&,Ï� � ���
����,03/(0(17$&,Ï�'(�/(6�7,&�$�/$�81,9(56,7$7��¬0%,7�(675$7Ê*,&� � ���
����������������8Q�FDQYL�DQXQFLDW� � ���
����������������7HQGqQFLHV�HQ�O¶HGXFDFLy�VXSHULRU� � ���
����������������&DQYLV�D�OHV�XQLYHUVLWDWV� � ���
����������������/D�FRQYHUJqQFLD�HXURSHD�L�O¶~V�GH�OHV�7,&��GH�O¶jPELW�HVWUDWqJLF�D�O¶jPELW�IRUPDWLX� � ���
����,03/(0(17$&,Ï�'(�/(6�7,&�$�/$�81,9(56,7$7��¬0%,7�)250$7,8� � ���
����������������8QD�SULPHUD�DSUR[LPDFLy� � ���
����������������7LSXV�G¶³DXOHV´�SHU�D�O¶HQVHQ\DPHQW�XQLYHUVLWDUL� � ����
����������������&ULWHULV�GH�TXDOLWDW�GH�FXUVRV�RQOLQH�D�OD�XQLYHUVLWDW� � ����
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����������������&RQWH[W�L�RUtJHQV� � ����
����������������&DUDFWHUtVWLTXHV�L�HVWUXFWXUD� � ����
����������������/¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV� � ����
����(/(0(176�'(/�352&e6�)250$7,8�,�,1)/8Ê1&,$�'(�/(6�7,&� � ����
����6Ë17(6,�'(/�&$3Ë72/� � ����
� � �&$3Ë72/����(VWXGLV�L�DQjOLVL�GH�OD�VLWXDFLy�DFWXDO�VREUH�O¶~V�GH�OHV�7,&�HQ�HO�
SURFpV�IRUPDWLX�XQLYHUVLWDUL� �
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����,1752'8&&,Ï� � ����
����(/(0(176�','¬&7,&6� � ����
����������������5HYLVLy�GH�WUHEDOOV� � ����
����������������5HVXP� � ����
����(/(0(176�3(5621$/6�� � ����
����������������5HYLVLy�GH�WUHEDOOV� � ����
����������������5HVXP� � ����
����,1)/8Ê1&,$�'(/�1,9(//�'(�35(6(1&,$/,7$7� � ����
����������������5HYLVLy�GH�WUHEDOOV� � ����
����������������5HVXP� � ����
����6Ë17(6,�'(/�&$3Ë72/� � ����
� � �
� � �0$5&�$3/,&$7,8� � ����
� � �&$3Ë72/����'LVVHQ\�L�GHVHQYROXSDPHQW�GH�O¶HVWXGL�GH�FDPS� � ����
����,1752'8&&,Ï� � ����
����3/$17(-$0(17�'(/�352%/(0$� � ����
����2%-(&7,86�'(/�75(%$//�'(�&$03� � ����
����(1)2&$0(17�'(�/$�,19(67,*$&,Ï� � ����
����',66(1<�0(72'2/Ñ*,&� � ����
����75,$1*8/$&,Ï�'(�'$'(6��0$75,8�'¶,1)250$&,Ï� � ����
����)2176�'¶,1)250$&,Ï� � ����
����&5($&,Ï�'(/6�,167580(176�3(5�$�/$�5(&2//,'$�'(�'$'(6� � ����
����������������$QjOLVL�GRFXPHQWDO� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����5(&2//,'$�'(�/(6�'$'(6��&5212*5$0$�,�,1&,'Ê1&,(6� � ����
�����6Ë17(6,�'(/�&$3Ë72/� � ����
� � �&$3Ë72/����$QjOLVL�GH�UHVXOWDWV� � ����
����,1752'8&&,Ï� � ����
����(6758&785$�'(�/$�35(6(17$&,Ï�'(�/(6�'$'(6� � ����
����(/(0(176�','¬&7,&6��0(72'2/2*,(6�,�(675$7Ê*,(6� � ����
����������������$QjOLVL�GH�OHV�SODQLILFDFLRQV� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����(/(0(176�','¬&7,&6��5(&85626�,�0$7(5,$/6� � ����
����������������$QjOLVL�GH�OHV�SODQLILFDFLRQV� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����(/(0(176�','¬&7,&6��352&(6626�'¶,17(5$&&,Ï� � ����
����������������$QjOLVL�GH�OHV�SODQLILFDFLRQV� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����(/(0(176�','¬&7,&6��(675$7Ê*,(6�'¶$9$/8$&,Ï� � ����
����������������$QjOLVL�GH�OHV�SODQLILFDFLRQV� � ����
����������������4�HVWLRQDULV� � ����
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����������������(QWUHYLVWHV� � ����
����(/(0(176�3(5621$/6��9$/25$&,Ï�'(/�352&e6� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����(/(0(176�3(5621$/6��&21&(3&,216�62%5(�/Ò6�'(�/(6�7,&� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
����(/(0(176�3(5621$/6��'20,1,�'(�/(6�(,1(6� � ����
����������������4�HVWLRQDULV� � ����
����������������(QWUHYLVWHV� � ����
�����7$8/(6�5(680�'(�/(6�'$'(6� � ����
�����$/75(6�'$'(6�3(5�&216,'(5$5� � ����
�����6Ë17(6,�'(/�&$3Ë72/� � ����
� � �
� � �0$5&�&21&/86,8� � ����
� � �&$3Ë72/����&RQFOXVLRQV��GLVFXVVLy�L�QRYHV�SURSRVWHV� � ����
����,1752'8&&,Ï� � ����
����&21&/86,216�,�',6&866,Ï� � ����
�����������������4XDQW�D�O¶REMHFWLX�JHQHUDO� � ����
�����������������4XDQW�DOV�REMHFWLXV�HVSHFtILFV� � ����
�����������������4XDQW�D�DOWUHV�GDGHV�UHFROOLGHV� � ����
����/,0,7$&,216�'(�/¶(678',� � ����
����129(6�3523267(6� � ����
� � �
� � �5()(5Ê1&,(6�%,%/,2*5¬),48(6� � ����
� � �
� � �$11(;� � ����
� �
$11(;����35,0(5$�9(56,Ï�'(/�4h(67,21$5,� ����
$11(;� ��� &$57(6� '(� '(0$1'$� '(� &2/Â/$%25$&,Ï� (1� /$� 9$/,'$&,Ï� '(/6�
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���������������3ULPHUD�FDUWD� ����
��������������6HJRQD�FDUWD� ����
$11(;����9(56,Ï�'(/�4h(67,21$5,�$0%�(/6�$3$57$76�3(5�9$/,'$5� ����
$11(;� ��� 9$/25$&,216� '(/6� 4h(67,21$5,6� 3(5� 3$57� '(/6� (;3(576� ,� '(/6�
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��������������9DORUDFLy�TXDQWLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW� ����
��������������9DORUDFLy�TXDOLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW� ����
��������������9DORUDFLy�TXDQWLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�D�O¶HVWXGLDQWDW� ����
��������������9DORUDFLy�TXDOLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�D�O¶HVWXGLDQWDW� ����
� � �
� � �Ë1'(;�'(�7$8/(6� � �
� � �
7$8/$����8VXDULV�G¶�,QWHUQHW�HQ�HO�PyQ��-XQ\�������)RQW��0LQLZDWWV�0DUNHWLQJ�*URXS������� � ���
7$8/$����ÒV�G¶DSOLFDFLRQV�GH�OD�ZHE�����D�(VSDQ\D�O¶DQ\�������*LPHQR������������� � ���
7$8/$����ÒV�G¶DSOLFDFLRQV�GH�OD�ZHE�����D�86$�O¶DQ\�������*LPHQR������������� � ���
7$8/$����/HV�HWDSHV�HYROXWLYHV�GH�O¶HGXFDFLy�D�GLVWjQFLD� � ���
7$8/$����$YDQWDWJHV�GHOV�VLVWHPHV�WHFQROzJLFV�G¶H�D��*DUFtD�$UHWLR������D���$GDSWDFLy�SUzSLD� � ���
7$8/$����%RQHV�SUjFWLTXHV�HGXFDWLYHV�L�~V�GH�7,&��$GDSWDW�GH�)UHHPDQ�L�&DDSWHU�������� � ���
7$8/$����&RPSDUDWLYD�G¶DFFLRQV�G¶DXOD�L�OD�VHYD�WUDGXFFLy�HQ�XQ�FDPSXV�YLUWXDO� � ���
7$8/$����'HOV�FDPSXV�YLUWXDOV�DOV�HVSDLV�SHUVRQDOV�G¶DSUHQHQWDWJH��6FKDIIHUW�L�+LO]HQVDXHU��������
��� �
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7$8/$����$XOHV�GH�OD�FRQGXFWD�GLGjFWLFD��$UGL]]RQH�L�5LYROWHOOD������������ � ����
7$8/$�����(VTXHPD�FRPSDUDWLX�G¶HQWRUQV�G¶DSUHQHQWDWJH��*DUFtD��3RUWLOOR�L�5RPR���������� � ����



�
�

�;9,,,�

7$8/$�����'LIHUqQFLHV�HQWUH�HO�VRIWZDUH�SURSLHWDUL�L�HO�VRIWZDUH�OOLXUH��$EHOOD����������� � ����
7$8/$�����3ODWDIRUPHV�GH�SURJUDPDUL�OOLXUH�L�SURSLHWDUL� � ����
7$8/$�����&HQWUHV�GH�OD�8G/� � ����
7$8/$�����(LQHV�PpV�XWLOLW]DGHV�DO�FDPSXV�YLUWXDO�GH�OD�8G/������������L������������ � ����
7$8/$�����8VRV�SURIHVVRUDW�HQWRUQ�H�OHDUQLQJ��$GDSWDW�GH�0DKGL]DGHK��%LHPDQV�L�0XOGHU��������
���� �
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7$8/$�����9DORU�DIHJLW�HQWRUQV�RQOLQH��$GDSWDW�GH�0DKGL]DGHK��%LHPDQV�L�0XOGHU������������ � ����
7$8/$�����5HVXP�UHFHUTXHV�HOHPHQWV�GLGjFWLFV� � ����
7$8/$�����(VWXGL�GH�*DUQKDP�L�.DOHWD�������� � ����
7$8/$�����5HVXP�UHFHUTXHV�HOHPHQWV�SHUVRQDOV� � ����
7$8/$�����5HVXP�UHFHUTXHV�LQIOXqQFLD�QLYHOO�GH�SUHVHQFLDOLWDW� � ����
7$8/$�����3DUDGLJPHV�G¶LQYHVWLJDFLy��/DWRUUH��'HO�5LQFyQ�L�$UQDO������������ � ����
7$8/$�����7LSXV�GH�GRFXPHQWV�L�DUWHIDFWHV��0F0LOODQ�L�6FKXPDFKHU������������� � ����
7$8/$�����0DWULX�G¶LQIRUPDFLy� � ����
7$8/$�����$YDQWDWJHV�L�LQFRQYHQLHQWV�GHO�PRVWUHLJ��/DWRUUH��'HO�5LQFyQ�L�$UQDO����������� � ����
7$8/$�����0RVWUD�GH�SURIHVVRUDW�FRQYLGDW�D�UHVSRQGUH�HO�T�HVWLRQDUL� � ����
7$8/$�����,QVWUXPHQW�GH�UHFROOLGD�GH�GDGHV�SHU�D�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV� � ����
7$8/$�����'DGHV�LGHQWLILFDWLYHV�T�HVWLRQDUL��SURIHVVRUDW�� � ����
7$8/$�����'DGHV�LGHQWLILFDWLYHV�T�HVWLRQDUL��HVWXGLDQWDW�� � ����
7$8/$�����ËWHPV�GHILQLWLXV�T�HVWLRQDUL��SURIHVVRUDW�L�HVWXGLDQWDW�� � ����
7$8/$�����&URQRJUDPD�GHO�WUHEDOO�GH�FDPS� � ����
7$8/$�����8WLOLW]DFLy�GH�OOLoy�PDJLVWUDO�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�G¶DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�WUHEDOOV�LQGLYLGXDOV�R�HQ�JUXS�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�OOLoy�PDJLVWUDO�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����8WLOLW]DFLy�G¶DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����8WLOLW]DFLy�GH�GHEDWV�YLUWXDOV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����8WLOLW]DFLy�GH�YtGHR�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�WUHEDOOV�GHOV�HVWXGLDQWV�VHJRQV�JqQHUH�HVWXGLDQWDW� � ����
7$8/$�����8WLOLW]DFLy�G¶DUWLFOHV�GH�UHYLVWHV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�YtGHRV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�G¶DQLPDFLRQV�L�R�VLPXODFLRQV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�SUHVHQWDFLRQV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����8WLOLW]DFLy�GH�SUHVHQWDFLRQV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����7HPSV�GHGLFDW�D�DMXGDU�L�DVVHVVRUDU�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����7HPSV�GHGLFDW�D�UHVROGUH�GXEWHV�VHJRQV�JqQHUH�SURIHVVRUDW�� � ����
7$8/$�����7HPSV�GHO�SURIHVVRUDW�GHGLFDW�D�DMXGDU�HVWXGLDQWV�VHJRQV�JqQHUH�HVWXGLDQWDW� � ����
7$8/$�����7HPSV�GHO�SURIHVVRUDW�GHGLFDW�D�UHVROGUH�GXEWHV�QR�DFDGqPLFV�VHJRQV�JqQHUH�
HVWXGLDQWDW� �

�
����

7$8/$�����7HPSV�GHGLFDW�D�DMXGDU�HVWXGLDQWV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����7HPSV�GHGLFDW�D�UHVROGUH�GXEWHV�QR�DFDGqPLFV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����)UHT�qQFLD�SHU�WUHEDOODU�FRQWLQJXWV�HOV�HVWXGLDQWV�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����)UHT�qQFLD�SHU�FRUUHJLU�VH�HOV�WUHEDOOV�HQWUH�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����)UHT�qQFLD�GH�WUHEDOO�HQ�SHWLW�JUXS�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$������)UHT�qQFLD�GH�WUHEDOO�HQ�SHWLW�JUXS�HVWXGLDQWDW�VHJRQV�JqQHUH�HVWXGLDQWDW� � ����
7$8/$�����)UHT�qQFLD�WUHEDOO�HQ�SHWLW�JUXSV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����)UHT�qQFLD�WUHEDOO�HQ�SHWLW�JUXSV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����)UHT�qQFLD�XWLOLW]DFLy�SUHVHQWDFLRQV�RUDOV�SHU�DYDOXDU�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����)UHT�qQFLD�XWLOLW]DFLy�SUHVHQWDFLRQV�RUDOV�SHU�DYDOXDU�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����8WLOLW]DFLy�GH�SURYHV�SUjFWLTXHV�SHU�DYDOXDU�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����&RKHUqQFLD�GLVVHQ\�GHVHQYROXSDPHQW�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����)RUPHV�G¶DJUXSDFLy�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����)DFLOLWDW�WUREDU�UHFXUVRV�VHJRQV�JqQHUH�HVWXGLDQWDW� � ����
7$8/$�����9DORUDFLy�WHUPLQLV�GH�OOLXUDPHQW�VHJRQV�JqQHUH�HVWXGLDQWDW� � ����
7$8/$�����/OHJHQGD�tWHPV�JUjILFV����L���� � ����
7$8/$������2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����2SLQLy�HLQHV�FRP�D�VXEVWLWXW�FODVVHV�SUHVHQFLDOV�VHJRQV�JqQHUH�SURIHVVRUDW� � ����
7$8/$�����2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����2SLQLy�HLQHV�FRP�D�VXEVWLWXW�FODVVHV�SUHVHQFLDOV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����&RQFHSFLRQV�HVIRUo�GLVVHQ\�DVVLJQDWXUD�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����



�
�

� ;,;

7$8/$�����&RQFHSFLRQV�HVIRUo�LPSDUWLFLy�DVVLJQDWXUD�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW� � ����
7$8/$�����2SLQLy�VREUH�GRFqQFLD�VHPLSUHVHQFLDO�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW�� ����
7$8/$�����2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW� � ����
7$8/$�����&RQFHSFLRQV�HVIRUo�GLVVHQ\�DVVLJQDWXUD�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�
HVWXGLDQWDW� �

�
����

7$8/$� ���� &RQFHSFLRQV� HVIRUo� LPSDUWLFLy� DVVLJQDWXUD� DPE� 7,&� VHJRQV� DQ\V� D� OD� XQLYHUVLWDW�
HVWXGLDQWDW�� �

�
����

7$8/$�����5HVXP�GDGHV�PHWRGRORJLHV�L�HVWUDWqJLHV� � ����
7$8/$�����5HVXP�GDGHV�UHFXUVRV�L�PDWHULDOV� � ����
7$8/$�����5HVXP�GDGHV�SURFHVVRV�G¶LQWHUDFFLy� � ����
7$8/$�����5HVXP�GDGHV�HVWUDWqJLHV�G¶DYDOXDFLy� � ����
7$8/$�����5HVXP�GDGHV�YDORUDFLy�SURFpV�IRUPDWLX� � ����
7$8/$�����5HVXP�GDGHV�FRQFHSFLy�~V�7,&�GRFqQFLD� � ����
7$8/$�����5HVXP�GDGHV�KDELOLWDWV�~V�HLQHV�L�SURJUDPHV� � ����
7$8/$�����&RPSHWqQFLHV�HQ�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV� � ����
7$8/$�����6tQWHVL�FRQFHSFLRQV�SURIHVVRUDW�L�HVWXGLDQWDW�~V�7,&�SURFpV�H�D�XQLYHUVLWDW� � ����
� � �
� � �Ë1'(;�'(�*5¬),&6� � �
� � �
*5¬),&����3HUFHQWDWJHV�G¶DVVLJQDWXUHV�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��SURIHVVRUDW�� � ����
*5¬),&����¬PELW�DVVLJQDWXUD�UHVSRVWHV�SURIHVVRUDW��HQ�SHUFHQWDWJHV�� � ����
*5¬),&����3HUFHQWDWJHV�G¶DVVLJQDWXUHV�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��HVWXGLDQWDW�� � ����
*5¬),&����'LVWULEXFLy�GHOV�HVWXGLDQWV�SHU�jPELW� � ����
*5¬),&����8WLOLW]DFLy�GH�PHWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&����8WLOLW]DFLy�GH�PHWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&����8WLOLW]DFLy�GH�UHFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&����8WLOLW]DFLy�GH�UHFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&����)UHT�qQFLD�GH�WHPSV�GHGLFDW�DOV�GLIHUHQWV�DSDUWDWV��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����)UHT�qQFLD�GH�WHPSV�GHGLFDW�DOV�GLIHUHQWV�DSDUWDWV��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����)UHT�qQFLD�G¶LQWHUDFFLy�GHOV�HVWXGLDQWV�HQWUH�HOOV��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����)UHT�qQFLD�G¶LQWHUDFFLy�GHOV�HVWXGLDQWV�HQWUH�HOOV��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����7LSXV�G¶DJUXSDFLy��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����7LSXV�G¶DJUXSDFLy��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����8WLOLW]DFLy�GH�OHV�DFWLYLWDWV�G¶DYDOXDFLy��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����8WLOLW]DFLy�GH�OHV�DFWLYLWDWV�G¶DYDOXDFLy��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����3HUFHSFLRQV�HQ�HO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����3HUFHSFLRQV�HQ�HO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����&RQFHSFLRQV�~V�7,&�SURFHVVRV�HQV�DSU��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����&RQFHSFLRQV�~V�7,&�SURFHVVRV�HQV�DSU��UHVSRVWD�HVWXGLDQWDW�� � ����
*5¬),&�����+DELOLWDWV�HQ�O¶~V�G¶HLQHV�L�SURJUDPHV�LQIRUPjWLFV��UHVSRVWD�SURIHVVRUDW�� � ����
*5¬),&�����+DELOLWDWV�HQ�O¶~V�G¶HLQHV�L�SURJUDPHV�LQIRUPjWLFV��UHVSRVWD�HVWXGLDQWDW�� � ����
� � �
� � �Ë1'(;�'(�),*85(6� � �
� � �
),*85$����&RQFHSWH�GH�7,&�VHJRQV�0DUTXqV�������� � ���
),*85$����9LVLy�VLVWHPjWLFD�GH�OHV�7,&��+HHNV����������� � ���
),*85$����7LSXV�G¶LQWHUDFFLy��H[WUHW�GH�*DUULVRQ�L�$QGHUVRQ�������� � ���
),*85$����3OjQRO�GH�FHQWUHV�GH�OD�8G/��)RQW��KWWS���ZZZ�XGO�FDW��FRQVXOWD������������ � ����
),*85$����,PDWJH�GHO�FDPSXV�YLUWXDO�GH�OD�8G/� � ����
),*85$����(OHPHQWV�TXH�LQIOXHQFLHQ�HQ�HO�SURFpV�IRUPDWLX�� � ����
),*85$����5HODFLy�GHOV�HOHPHQWV�GHO�SURFpV�IRUPDWLX�REMHFWH�G¶HVWXGL�L�UHFHUTXHV�UHDOLW]DGHV� � ����
),*85$����'LVVHQ\�PHWRGROzJLF� � ����
),*85$����3URFpV�GH�WULDQJXODFLy�GH�GDGHV� � ����
),*85$�����&LFOH�GH�PRVWUHLJ��)R[������������� � ����
),*85$�����3DWUy�REVHUYDW�HQ�HO�GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX� � ����
�
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/D�SUROLIHUDFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��7,&��KD�SURYRFDW�
XQD�DXWqQWLFD�UHYROXFLy�HQ�OD�VRFLHWDW�HQ�JHQHUDO��/¶DPSOLWXG�G¶XVRV�TXH�HV�UHDOLW]HQ�GH�
OHV�7,&�L�OD�TXDQWLWDW�G¶LQIRUPDFLy�TXH�DYXL�GLD�SRGHP�WUREDU�D�,QWHUQHW��L�OD�QRYD�TXH�HV�
JHQHUD� FDGD� GLD�� GXX� D� FRQVLGHUDU� TXH� HVWHP� GDYDQW� XQD� VLWXDFLy� KLVWzULFD� GH� FDQYLV�
FRQFHSWXDOV� L� SDUDGLJPjWLFV� HQ� PROWV� DVSHFWHV� GH� OD� QRVWUD� VRFLHWDW�� 6HJXLQW� *LVEHUW�
�������������QR�HV�SRW�QHJDU�TXH�OD�WHFQRORJLD�GH�[DU[D�KD�DSRUWDW��
�
�� /D�GHPRFUDWLW]DFLy�GH� O¶DFFpV� D� OD� LQIRUPDFLy� L� DO� FRQHL[HPHQW� �QR�pV� HO�PDWHL[�

TXH�OD�JOREDOLW]DFLy�G¶DTXHVWV���
�� /D�LQFOXVLy�HQ�OHV�FRPSHWqQFLHV�SURIHVVLRQDOV��VLJXLQ�GH�O¶jPELW�TXH�VLJXLQ��GH�OHV�

FRPSHWqQFLHV�EjVLTXHV�L�DYDQoDGHV�HQ�7,&��
�� 8QD�PLOORUD�GH�OHV�SRVVLELOLWDWV�L�FDSDFLWDWV�GH�IRUPDFLy�G¶DTXHOOV�FROÂOHFWLXV�PpV�

GHVIDYRULWV��
�� 8Q�DIDYRULPHQW�GH�OHV�HVWUXFWXUHV�RUJDQLW]DWLYHV�SHU�FRQYHUWLU�OHV�HQ�LQVWLWXFLRQV�L�

HVSDLV�IOH[LEOHV�L�DGDSWDEOHV��
�� 8Q�FDQYL�GH�UROV�HQ�OHV�RUJDQLW]DFLRQV�HGXFDWLYHV��
�� 0ROWV�HVSDLV�SHU�DO�SHQVDPHQW�FROÂOHFWLX��
�
�
/¶jPELW�HGXFDWLX�QR�pV�DOLq�D�DTXHVWD� UHDOLWDW��(Q� WRWV�HOV�QLYHOOV�GHO�VLVWHPD�HGXFDWLX��
G¶XQD�IRUPD�R�DOWUD��V¶HVWDQ�DSOLFDQW�SURJUDPHV�R�GHVHQYROXSDQW�SURMHFWHV�RQ�V¶XWLOLW]HQ�
OHV�7,&�SHU�DO�GHVHQYROXSDPHQW�GH�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�
/HV�LQVWLWXFLRQV�G¶HQVHQ\DPHQW�VXSHULRU�WDPEp�HV�YHXHQ�LPPHUVHV�HQ�DTXHVWD�VLWXDFLy��
/¶DSDULFLy�L�O¶~V�GH�ZHEV�GRFHQWV��OD�XWLOLW]DFLy�GH�OHV�7,&�FRP�XQ�VXSRUW�D�OD�GRFqQFLD�
SUHVHQFLDO��SHU�H[HPSOH��O¶~V�GHO�FRUUHX�HOHFWUzQLF�SHU�UHDOLW]DU�FRQVXOWHV�R�OD�IDFLOLWDFLy�
SHU� SDUW� GHOV� SURIHVVRUV� GH� FRQWLQJXWV� GLJLWDOV��� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD�
VHPLSUHVHQFLDO� R� QR� SUHVHQFLDO� DPE� OHV� 7,&� �pV� D� GLU�� VLWXDFLRQV� HQ� TXq� XQD� SDUW� GH�
O¶DFWH�IRUPDWLX�R�OD�VHYD�WRWDOLWDW�HV�UHDOLW]D�D�WUDYpV�GH�OHV�HLQHV�WHFQROzJLTXHV��VyQ�IHWV�
TXH�HV�SURGXHL[HQ�GLjULDPHQW�HQ�TXDOVHYRO�XQLYHUVLWDW�GHO�PyQ��
�
3HU�DIURQWDU�DTXHVWD�UHDOLWDW�� OD�PDMRULD�G¶XQLYHUVLWDWV�DYXL�GLD�GLVSRVHQ��D�PpV�G¶HLQHV�
7,&� SHU� D� OD� JHVWLy� L� RUJDQLW]DFLy� GHOV� FHQWUHV�� G¶DSOLFDWLXV� L� SURJUDPHV� �JHQHUDOPHQW�
LQWHJUDWV� HQ� HOV� DQRPHQDWV� FDPSXV�R� DXOHV� YLUWXDOV�� TXH� HOV� SURIHVVRUV� SRGHQ�XWLOLW]DU�
SHU�SRUWDU�D�WHUPH�OHV�LQLFLDWLYHV�HVPHQWDGHV��L�G¶DOWUHV���DPE�O¶REMHFWLX�GH�GHVHQYROXSDU�
OD�VHYD�GRFqQFLD�DPE�O¶DMXGD�G¶DTXHVWV�PLWMDQV��
�
&RP�H[SUHVVD�*DUFtD�$UHWLR��
�

³/HV� 7,&� KDQ� IHW� SRVVLEOH� O¶DSDULFLy� GH� QRXV� HVFHQDULV� L� IRUPHV� G¶HGXFDU� TXH�
H[LJLUDQ�GLIHUHQWV�HVWUDWqJLHV�GRFHQWV�L�QRXV�PqWRGHV�TXH�DXJPHQWLQ�OD�TXDOLWDW�
GH�O¶DSUHQHQWDWJH�´��*DUFtD�$UHWLR�����������

�
�
3HU� WDQW�� VHPEOD�HYLGHQW�TXH� OD�XWLOLW]DFLy�GH� OHV�7,&�HQ�HOV�SURFHVVRV� IRUPDWLXV�D� OHV�
XQLYHUVLWDWV�KDXULD�G¶LPSOLFDU�DOJXQV�FDQYLV�HQ�OD�FRQFHSFLy�GHO�SURFpV�G¶HQVHQ\DPHQW�
DSUHQHQWDWJH��
�
/D�LUUXSFLy�PDVVLYD�G¶,QWHUQHW�LPSOLFD�HQ�HO�IHW�GRFHQW�TXH�OD�LQIRUPDFLy�MD�QR�HVWLJXL�HQ�
PDQV� GHO� SURIHVVRU�� TXH� HUD� TXL� O¶RIHULD� D� O¶DOXPQH�� (OV� UROV� GHO� SURIHVVRU� FRP� D�



�
�

��

³HPLVVRU´�GHO�PLVVDWJH�L�GH�O¶DOXPQH�FRP�D�³UHFHSWRU´�FDQYLHQ��$UD�O¶DOXPQH�Wp�WRWD�OD�
LQIRUPDFLy�DO�VHX�DEDVW�D�WUDYpV�G¶,QWHUQHW��L�HO�SURIHVVRU�KD�G¶DMXGDU�OR�D�UHFRQqL[HU�OD��
RULHQWDU�OR� HQ� OD� VHOHFFLy� GH� OHV� GDGHV� L� FRQYHUWLU�VH� DTXHVW� HQ� XQ� PHGLDGRU� HQWUH� OD�
LQIRUPDFLy�L�O¶DOXPQH��
�
'¶DTXHVWD�PDQHUD��O¶DOXPQH�HV�FRQYHUWHL[�QHFHVVjULDPHQW�HQ�XQ�DJHQW�DFWLX�GHO�SURFpV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH��L�SDVVD�D�VHU�HO�YHULWDEOH�SURWDJRQLVWD�GHO�SURFpV��
�

³/D� VRFLHWDW� GHO� FRQHL[HPHQW� VRUJHL[� D� SDUWLU� GH� OD� LQFLGqQFLD�PDVVLYD� GH� OD�
[DU[D�GH�[DU[HV��,QWHUQHW��HQ�HO�PyQ�GH�OD�LQYHVWLJDFLy��HO�ODERUDO�L�WDPEp�HQ�OD�
YLGD�TXRWLGLDQD���«��(O�SURJUHVVLX�DYHQo�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�FDS�D�
OD�VRFLHWDW�GHO�FRQHL[HPHQW�GHPDQGD�LPSRUWDQWV�FDQYLV�DOV�VLVWHPHV�HGXFDWLXV�L�
WDPEp� DOV� SURIHVVRUV�� (O� SDV� GHO� URO� GHO� SURIHVVRU� GH� WUDQVPLVVRU� D�PHGLDGRU�
HQWUH� OD� LQIRUPDFLy�� HO� SURFpV� GH� UHFRQVWUXFFLy� GHO� FRQHL[HPHQW� L� OD�
LQWHULRULW]DFLy� GHOV� VLJQLILFDWV� SHU� SDUW� GHOV� DOXPQHV�� SHU� PLWMj� GH� OD�
LQWHUDFWLYLWDW�VLJQLILFDWLYD���´��*LVEHUW�����������������

�
�
,� HQFDUD� TXH� DTXHVWD� LGHD� L� DOWUHV� TXH� VHJXHL[HQ� XQD� PDWHL[D� OtQLD� VyQ� UHFRO]DGHV� L�
GHVHQYROXSDGHV� SHU� XQD� JUDQ� YDULHWDW� G¶DXWRUV�� OD� YHULWDW� pV� TXH� HQ�PROWV� FDVRV� HQ� OD�
XWLOLW]DFLy�GH�OHV�7,&�HV�UHSURGXHL[�HO�PRGHO�IRUPDWLX�WUDGLFLRQDO��
�
)DQGRV�GHILQHL[�Ep�DTXHVWD�VLWXDFLy��
�

³/D� SUHRFXSDFLy� SHU� DOOz� ©WHFQROzJLFª� KD� SURSLFLDW� XQD� UHSURGXFFLy� GHOV�
PqWRGHV�GH�O¶HQVHQ\DPHQW�SUHVHQFLDO�HQ�OD�IRUPDFLy�RQOLQH��4XDQ�HOV�SURIHVVRUV�
FRQYLXHQ�DPE�XQD�PHWRGRORJLD��DPE�XQ�HVWLO�G¶DSUHQGUH��DTXHVW�PRGHO�VRO�VHU�
XWLOLW]DW�FRP�XQ�PqWRGH�SHU�D�HQVHQ\DU�´��)DQGRV�������������

�
�
(Q�OD�PDWHL[D�OtQLD�HV�SURQXQFLD�6DOLQDV��
�

³7UREHP�PROWV�FXUVRV�L�H[SHULqQFLHV�TXH�HV�EDVHQ�IRQDPHQWDOPHQW�HQ�HO�PRGHO�
FOjVVLF� G¶H�D�� /HV� SRVVLELOLWDWV� GH� OHV� 7,&� SHUPHWHQ� UHSURGXLU� G¶DOJXQD� IRUPD�
DTXHVWV� PRGHOV� L�� HQ� DOJXQV� FDVRV�� SRW� HQWHQGUH¶V� TXH� DTXHVWD� VLJXL� O¶RSFLy�
©DGHTXDGDª�´��6DOLQDV�������������

�
�
(Q� DTXHVW� VHQWLW�� VHPEOD� TXH� OHV� 7,&� KDXULHQ� G¶DIDYRULU�� HQ� DTXHOOV� GRFHQWV� TXH�
GHFLGHL[LQ�XWLOLW]DU�OHV�L�LQFRUSRUDU�OHV�HQ�HOV�VHXV�FXUVRV�L�DVVLJQDWXUHV��XQV�FDQYLV�HQ�OD�
PDQHUD�GH�GHVHQYROXSDU� O¶HQVHQ\DPHQW� L�GH�SODQWHMDU�VH�HO�SURFpV�G¶DSUHQHQWDWJH�GHOV�
HVWXGLDQWV��(V�WUDFWDULD�GH�VXSHUDU�HO�FRQFHSWH�GH�FODVVH�L��XWLOLW]DQW�WRWV�HOV�UHFXUVRV�TXH�
RIHUHL[� ,QWHUQHW�� RUJDQLW]DU� HOV� HVWXGLDQWV� GH� GLYHUVHV� PDQHUHV� SHUTXq� DSUHQJXLQ�
LQWHUDFWXDQW�HQWUH�HOOV��GHVSOHJDQW�OD�VHYD�DXWRQRPLD�L�FUHDWLYLWDW��L�RQ�HO�SURIHVVRU�DFWXw�
FRP�JXLD��DVVHVVRU��IDFLOLWDGRU«�L�TXDQ�pV�UHTXHULW��6DOLQDV��������������
�
'¶DOWUD�EDQGD��D�QLYHOO� LQVWLWXFLRQDO�XQLYHUVLWDUL��HO�GHVHQYROXSDPHQW�HVWUDWqJLF� MD� V¶KD�
IHW� R� V¶HVWj� UHDOLW]DQW�� OD�PDMRULD� GH� OHV� XQLYHUVLWDWV� MD� GLVSRVHQ� G¶XQ� FDPSXV� YLUWXDO��
LQWHJUDW�DPE�DOWUHV�HLQHV�GH�JHVWLy��L�G¶XQLWDWV�HVWUDWqJLTXHV�GH�VXSRUW�SHU�D�DIDYRULU�QH�
O¶~V��(Q�HO�FDPSXV�YLUWXDO�HO�SURIHVVRU�SRW�XWLOLW]DU�OHV�GLIHUHQWV�HLQHV�FRP�XQ�VXSRUW�D�OD�



�
�

� ��

GRFqQFLD� SUHVHQFLDO� R� GHVHQYROXSDU� GRFqQFLD� H�OHDUQLQJ�� MD� VLJXL� HQ� XQ� IRUPDW�
VHPLSUHVHQFLDO��pV�D�GLU��GHVHQYROXSDU�XQD�SDUW�G¶DTXHVWD�D�O¶DXOD�L�XQD�DOWUD�SDUW�D�WUDYpV�
GHO� FDPSXV� YLUWXDO�� R� HQ� XQ� IRUPDW� ����� QR� SUHVHQFLDO� �DTXHVWD� RSFLy� pV� OD� PHQ\V�
XWLOLW]DGD�� FDO� UHFRUGDU� TXH� OHV� XQLYHUVLWDWV� DPE� WUDGLFLy� SUHVHQFLDO� DSRVWHQ� PpV� SHU�
O¶RSFLy�PL[WD� GH� OD� VHPLSUHVHQFLDOLWDW�� L� OHV� SRVVLELOLWDWV� GH� OD� GRFqQFLD� ����� YLUWXDO�
V¶DSURILWHQ�PDMRULWjULDPHQW� HQ� SURMHFWHV� FRQFUHWV� R� D� OHV� XQLYHUVLWDWV� MD� FUHDGHV� SHU� D�
DTXHVW�IL��FRP�OD�82&���
�
$� PpV�� HQ� HOV� SODQV� GH� IRUPDFLy� GHO� SURIHVVRUDW� XQLYHUVLWDUL� V¶LQFORXHQ� MD� GH� IRUPD�
UHJXODU� FXUVRV� UHODFLRQDWV� DPE� O¶~V� GH� OHV� 7,&�� GH� PDQHUD� TXH� HOV� SURIHVVRUV� SRGHQ�
DSUHQGUH� D� PDQHMDU� GLIHUHQWV� SURJUDPHV� L� G¶DTXHVWD� IRUPD� DGTXLULU� FRPSHWqQFLHV�
WHFQROzJLTXHV�HQ��SHU�H[HPSOH��OD�XWLOLW]DFLy�G¶HLQHV�RILPjWLTXHV��O¶~V�GHO�FDPSXV�YLUWXDO�
R� GH� SURJUDPHV� G¶HGLFLy� G¶LPDWJHV� L� jXGLR�� SURJUDPHV� GH� UHFHUFD� L� JHVWLy� GH� OD�
LQIRUPDFLy����
�
+L� KD� XQ� DOWUH� HOHPHQW� TXH� SRW� LQIOXLU� HQ� OD� JHQHUDOLW]DFLy� GH� O¶~V� GH� OHV� 7,&� HQ� HOV�
SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� OD� LPSOHPHQWDFLy� GH� O¶(VSDL� (XURSHX�
G¶(GXFDFLy�6XSHULRU��(((6���(V�WUDFWD�G¶XQ�PRGHO�TXH�SODQWHMD��HQWUH�DOWUHV�DVSHFWHV��OD�
FRQYHUJqQFLD�HQ�WLWXODFLRQV��OD�XQLILFDFLy�GH�OHV�HWDSHV�IRUPDWLYHV�HQ�JUDXV�L�SRVWJUDXV��L�
HO� SODQWHMDPHQW� GH� GHVHQYROXSDU� HO� VLVWHPD� GH� PHVXUD� GH� O¶DSUHQHQWDWJH� HQ� FUqGLWV�
HXURSHXV�(&76��(XURSHDQ�&UHGLWV�7UDQVIHU�6\VWHP���TXH�HV�GHILQHL[�FRP��
�

³8Q� VLVWHPD� FHQWUDW� HQ� O¶HVWXGLDQW�� TXH� HV� EDVD� HQ� OD� FjUUHJD� GH� WUHEDOO� GH�
O¶HVWXGLDQW� QHFHVVjULD� SHU� D� OD� FRQVHFXFLy� GHOV� REMHFWLXV� G¶XQ� SURJUDPD��
$TXHVWV� REMHFWLXV� V¶HVSHFLILTXHQ� SUHIHULEOHPHQW� HQ� WHUPHV� GHOV� UHVXOWDWV� GH�
O¶DSUHQHQWDWJH�L�GH�OHV�FRPSHWqQFLHV�TXH�V¶KDQ�G¶DGTXLULU�´��&RPLVVLy�(XURSHD��
������

�
�
(OV� FDQYLV� TXH� VXVFLWHQ� HO� GHVHQYROXSDPHQW� GH� O¶(((6� SRGHQ� DIDYRULU� TXH� HQ� OD�
GRFqQFLD�XQLYHUVLWjULD�HV�GLYHUVLILTXLQ�OHV�PHWRGRORJLHV�GRFHQWV�L�V¶DSURILWLQ�HQFDUD�PpV�
HOV�UHFXUVRV�GLVSRQLEOHV�D�WUDYpV�GH�OHV�7,&��
�

³/HV� 7,&� L� HOV� SURIHVVRUV� XQLYHUVLWDULV� SRGHQ� VHU� XQD� H[FHOÂOHQW� DMXGD� SHU�
SRWHQFLDU�HOV�DSUHQHQWDWJHV�HQ�OHV�VRFLHWDWV�GH�OD�LQIRUPDFLy�L�GHO�FRQHL[HPHQW�
FRP�RULHQWD�HO�QRX�(((6��SHUz�SHUTXq�DL[z�VLJXL�SRVVLEOH�pV�QHFHVVDUL�XQ�FDQYL�
GH� SDUDGLJPD� SHGDJzJLF� EDVDW� HQ� O¶DSUHQHQWDWJH� �TXH� DIHFWD� WDQW� DO� URO� GHO�
SURIHVVRU� FRP� DO� GHOV� DOXPQHV�� L�� VREUHWRW�� FDO� XQD� UHGHILQLFLy� GHOV� VLVWHPHV� L�
PRGHOV� HGXFDWLXV� WUDGLFLRQDOV�� DL[z� pV�� GH� OHV� ©YHOOHV� LQVWLWXFLRQV�GHO� VDEHUª�´��
�&DVDGR������������

�
�
7HQLQW�HQ�FRPSWH�DTXHVW�PDUF�FRQWH[WXDO��SRGHP�GLU�TXH�DFWXDOPHQW�HQV�WUREHP�HQ�XQD�
VLWXDFLy�HQ�TXq���
�
��� /HV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� KDQ� DGTXLULW� XQ� SURWDJRQLVPH�

H[WUDRUGLQDUL� HQ� PROWV� DVSHFWHV� JHQHUDOV� GH� OD� QRVWUD� VRFLHWDW� L�� WDPEp�� HQ� HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��

�
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��

��� /¶DGPLQLVWUDFLy� HGXFDWLYD� HVWj� SURPRYHQW� UHIRUPHV� HVWUXFWXUDOV� HQ� O¶HGXFDFLy�
VXSHULRU��(Q�DTXHVWHV�UHIRUPHV�V¶HVWj�WHQLQW�HQ�FRPSWH�HO�SDSHU�SURWDJRQLVWD�TXH�KL�
MXJXHQ�OHV�7,&��

�
��� /¶HVWXGLDQWDW� TXH� DUULED� D� O¶HGXFDFLy� VXSHULRU� HVWj� PROW� DYHVDW� D� OHV� HLQHV�

WHFQROzJLTXHV��HQ�SDUDXOHV�GH�3UHQVN\��������SRGHP�SDUODU�MD�GH�³QDGLXV�GLJLWDOV´���
�
��� /D� JUDQ�PDMRULD� GHO� SURIHVVRUDW� KD� KDJXW� G¶DSUHQGUH� D� DGDSWDU�VH� D� DTXHVWD� QRYD�

UHDOLWDW��HQ�WHUPLQRORJLD�GH�3UHQVN\���������DTXHVWV�VHULHQ�³LPPLJUDQWV�GLJLWDOV´���L�
HOV�pV�PROW�GLItFLO�PDQWHQLU�VH¶Q�DO�PDUJH�GH�OD�PDWHL[D��

�
�
$UULEDU�ILQV�DTXt�KD�HVWDW�XQ�FDPt�OODUJ��L��VHJRQV�OD�OLWHUDWXUD��XQ�FDPt�TXH�HQFDUD�V¶HVWj�
UHFRUUHQW��/¶DQ\������6DQJUj�L�6DQPDPHG�SRVDYHQ�HQ�GXEWH�TXH�HV�FRQHJXpV�O¶LPSDFWH�
UHDO�TXH�OD�LQWHJUDFLy�GH�OHV�7,&�HQ�OD�GRFqQFLD�HVWDYD�WHQLQW�HQ�OHV�XQLYHUVLWDWV��
�

³(Q�UHDOLWDW��HQFDUD�Q¶KHP�DSUqV�SRF��0pV�HQOOj�GHOV�HVWXGLV�TXH�V¶KDQ�SRUWDW�D�
WHUPH� SHU� DQDOLW]DU� TXLQ� JUDX� G¶HIHFWLYLWDW� RIHUHL[HQ� DOJXQV� FXUVRV� HQ� OtQLD�
FRPSDUDWV� DPE� HOV� VHXV� KRPzQLPV� SUHVHQFLDOV� L� TXH� QR� HQV� DSRUWHQ� JUDQV�
GLIHUqQFLHV��QR�KL�KD�JDLUH�LQYHVWLJDFLy�TXH�HQV�SHUPHWL�DOELUDU�TXLQ�pV�O¶LPSDFWH�
UHDO�TXH�OD�LQWHJUDFLy�GH�OHV�7,&�HQ�OD�GRFqQFLD�HVWj�WHQLQW�HQ�OHV�XQLYHUVLWDWV�´�
�6DQJUj�\�6DQPDPHG������������

�
�
$FWXDOPHQW�SRGHP�GLU�TXH�HQFDUD�QR�HV�Wp�XQD�LGHD�UHDO�G¶DTXHVW�LPSDFWH��WRW�L�TXH�V¶KD�
DYDQoDW� EDVWDQW� HQ� DTXHVW� VHQWLW�� 'XUDQW� HOV� GDUUHUV� DQ\V� V¶KDQ� UHDOLW]DW� XQD� JUDQ�
TXDQWLWDW� G¶HVWXGLV� VREUH� HO� TXH� V¶KD� IHW� D� OHV� XQLYHUVLWDWV� SHU� LPSOHPHQWDU� PRGHOV�
G¶HQVHQ\DPHQW�XWLOLW]DQW�OHV�WHFQRORJLHV��TXH�LQWHQWHQ�SUHGLU�HQ�FHUWD�PHVXUD�HO�TXH�HQ�HO�
IXWXU�SRGULHQ�DUULEDU�D� VHU�DTXHVWHV�HQWLWDWV� �&DVWDxHGD������������&RP�DILUPD�DTXHVWD�
DXWRUD��
�

³$TXHVWV�HVWXGLV��OOXQ\�G¶XQLILFDU�FRQFOXVLRQV�L�PDUFDU�HO�YHULWDEOH�FDPt�VHJXLW�
R� D� VHJXLU�� HQV� KDQ� GHL[DW� PROW� GLYHUVHV� �L� HQ� DOJXQ� FDV� FRQWUDGLFWzULHV��
FRQFOXVLRQV� VREUH� FRP� VHUj� L� TXLQHV� VHUDQ� OHV� DSRVWHV� GH� OHV� LQVWLWXFLRQV�
G¶HGXFDFLy�VXSHULRU�GH�FDUD�DOV�QRXV�UHSWHV�WHFQROzJLFV�´��&DVWDxHGD�����������

�
�
/D� LPSOHPHQWDFLy�GH� OHV� WHFQRORJLHV�HQ�HO�FRQWH[W�GH� O¶HQVHQ\DPHQW�VXSHULRU�KD�SRVDW�
GH�PDQLIHVW�DOJXQV�DVSHFWHV�LQGHILQLWV�L�TXH�FRQILJXUHQ�SDUDGR[HV�HQ�OD�LPSOHPHQWDFLy�
GH�O¶H�OHDUQLQJ�D�OD�XQLYHUVLWDW��*XUL�5RVHQEOLW��������H[SRVD�YXLW�G¶DTXHVWHV�SDUDGR[HV��
TXH�UHVXPHL[�&DVWDxHGD������������
�
��� /HV�LQVWLWXFLRQV�G¶HGXFDFLy�VXSHULRU�TXH�HVWDQ�EHQ�HTXLSDGHV�SHU�XVDU�OHV�7,&�L�OHV�

XWLOLW]HQ�PHQ\V�R�HV�PRVWUHQ�UHWLFHQWV�D�IHU�KR��HQIURQW�DTXHOOHV�LQVWLWXFLRQV�TXH�Vt�
SRGULHQ�EHQHILFLDU�VH�GHO�SRWHQFLDO�GH� OD� WHFQRORJLD�FRP�D�EDVH�GHO�VHXV�SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�L�HVWDQ�PDO�HTXLSDGHV�SHU�IHU�OHV�DQDU��

�
��� /HV� ³YHOOHV´� WHFQRORJLHV� GH� O¶HGXFDFLy� D� GLVWjQFLD� VyQ� VLPSOHV� L� QRUPDOPHQW�

VXEVWLWXHL[HQ� WRWDOPHQW� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� D� OHV� DXOHV�� /HV�
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³QRYHV´�WHFQRORJLHV�VyQ�FRPSOH[HV�SHUz�QRUPDOPHQW�QR�VXEVWLWXHL[HQ�OD�PDMRULD�GH�
OHV�SUjFWLTXHV�GRFHQWV��

�
��� (OV�PqWRGHV� FOjVVLFV� G¶HQVHQ\DPHQW� L� DSUHQHQWDWJH� UHVROHQ� SUREOHPHV� L� REVWDFOHV��

(OV�SUREOHPHV�TXH�DMXGHQ�D�UHVROGUH�OHV�7,&�QR�HVWDQ�FODUDPHQW�GHILQLWV��
�
��� /HV� WHFQRORJLHV� REUHQ� OD� SRVVLELOLWDW� G¶DPSOLDU� O¶DFFpV� D� OD� XQLYHUVLWDW� D� QRXV�

HVWXGLDQWV� �HVWXGLDQWV� GH� ³VHJRQD� RSRUWXQLWDW´��� TXH� KDELWXDOPHQW� HV� WUREHQ� SRF�
SUHSDUDWV�SHU�XWLOLW]DU�OHV�7,&�GH�PDQHUD�HILFLHQW��

�
��� ,QWHUQHW�RIHUHL[�DFFpV�LOÂOLPLWDW�D� OD� LQIRUPDFLy��SHUz�QRPpV�H[SHUWV� L�SURIHVVLRQDOV�

GH� O¶HQVHQ\DQoD� SRGHQ� VHUYLU� GH� JXLD� SHU� D� OD� FRQVWUXFFLy� VLJQLILFDWLYD� GH�
FRQHL[HPHQWV��

�
��� /¶HGXFDFLy�D�GLVWjQFLD�V¶KD�MXVWLILFDW�GXUDQW�PROW�WHPSV�SHU�OD�VHYD�UHQGLELOLWDW��WRW�L�

TXH�OHV�SURYHV�GHPRVWUHQ�TXH�O¶DSOLFDFLy�GH�OHV�7,&�HQ�O¶HGXFDFLy�VXSHULRU�pV�LJXDO�R�
PpV�FRVWRVD�TXH�OD�LQWHUDFFLy�FDUD�D�FDUD�D�O¶DXOD��

�
��� /¶HYROXFLy� GH� OHV� WHFQRORJLHV� pV� PROW� PpV� UjSLGD� TXH� OD� FDSDFLWDW� KXPDQD� SHU�

DGDSWDU�VH�DOV�QRXV�KjELWV�L�HVWLOV�G¶DSUHQHQWDWJH��
�
��� /HV� HOHYDGHV� GHVSHVHV� GH� OD� XWLOLW]DFLy� GH� OHV� WHFQRORJLHV� MXVWLILTXHQ� XQD� IRUWD�

FRRSHUDFLy� HQWUH� HO�PyQ� DFDGqPLF� L� O¶HPSUHVDULDO�� SHUz� OHV� FXOWXUHV� RUJDQLW]DWLYHV�
G¶DTXHVWV� GRV� PRQV� GLIHUHL[HQ� PROW� L� DTXHVWD� pV� OD� FDXVD� GHO� IUDFjV� G¶DTXHVWV�
SURMHFWHV�GH�FRRSHUDFLy��

�
�
(O�WUHEDOO�TXH�HV�SUHVHQWD�D�FRQWLQXDFLy�WUDFWDUj�GH�FRPSUHQGUH�OD�UHDOLWDW�G¶XQD�VLWXDFLy�
HVSHFtILFD��WRW�HVSHUDQW�TXH�DTXHVWD�HV�FRQILUPL�DPE�QRXV�HVWXGLV�GH�FDVRV�L�SXJXL�DMXGDU�
D�HVWDEOLU�HQ�HO�IXWXU�OtQLHV�G¶DFWXDFLy�DSURILWDEOHV�SHU�QRYHV�UHDOLWDWV��
�
$OJXQHV�GH�OHV�SUHJXQWHV�TXH�HV�SUHWHQHQ�UHVSRQGUH�DPE�DTXHVW�WUHEDOO�VyQ�OHV�VHJ�HQWV��
�
�� 4XLQHV� SRVVLELOLWDWV� RIHUHL[HQ� DFWXDOPHQW� OHV� 7,&� HQ� HOV� SURFHVVRV�

G¶HQVHQ\DPHQW�DSUHQHQWDWJH"�
�� (Q�TXLQD�VLWXDFLy�HV�WURED�HO�VLVWHPD�XQLYHUVLWDUL�HQ�O¶DFWXDOLWDW�HQ�UHIHUqQFLD�D�OD�

LPSOHPHQWDFLy�GH�OHV�7,&"�
�� (Q� TXLQD� PHVXUD� HV� YHX� DIHFWDGD� OD� GRFqQFLD� HQ� O¶HGXFDFLy� VXSHULRU� SHU� OD�

XWLOLW]DFLy�GH�OHV�7,&"�
�� 4XLQV�UHVXOWDWV�V¶HVWDQ�REWHQLQW�HQ�OHV�LQYHVWLJDFLRQV�UHDOLW]DGHV�VREUH�O¶DSOLFDFLy�

GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�HQ�O¶HGXFDFLy�VXSHULRU"�
�
�
eV�DPE�O¶LQWHQW�GH�UHVSRQGUH�DTXHVWHV�L�DOWUHV�T�HVWLRQV�TXH�SUHWHQGUHP�DVVROLU��DPE�OD�
UHDOLW]DFLy�G¶DTXHVW�WUHEDOO�� O¶REMHFWLX�JHQHUDO�G¶DQDOLW]DU�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�
HOV�SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�D�OD�XQLYHUVLWDW�� LQFLGLQW�HVSHFLDOPHQW�
HQ�OD�YDORUDFLy�L�HO�GRPLQL�G¶DTXHVWHV�SHU�SDUW�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
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(O�WUHEDOO�TXH�HV�SUHVHQWD�V¶HVWUXFWXUD�HQ�WUHV�JUDQV�EORFV��
�
D��0DUF�FRQFHSWXDO��
$TXHVWD� SDUW� FRUUHVSRQ� DO� WUHEDOO� WHzULF� UHDOLW]DW� L� SUHWpQ� UHDOLW]DU� XQD� DSUR[LPDFLy� DO�
FRQFHSWH� GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� L� DQDOLW]DU� OD� VHYD�
DSRUWDFLy�HQ�HOV�SURFHVVRV�IRUPDWLXV�HQ�JHQHUDO�L�HQ�HO�VLVWHPD�XQLYHUVLWDUL�HQ�SDUWLFXODU��
�
(O�PDUF�FRQFHSWXDO� HV�GHVHQYROXSD�HQ�TXDWUH� FDStWROV��(Q�HO�FDStWRO��� HV� UHDOLW]D�XQD�
DSUR[LPDFLy�JHQqULFD�DO�FRQFHSWH�7,&�� LQFLGLQW�HQ� OD�VHYD�GHILQLFLy�L� O¶LPSDFWH�TXH�KD�
VXSRVDW� HO� VHX� ~V� HQ� PROWV� jPELWV� GH� OD� QRVWUD� VRFLHWDW�� 7DPEp� HV� ID� XQD� UHFROOLGD�
G¶LQIRUPDFLy� HQWRUQ� GH� OD� LPSODQWDFLy� G¶,QWHUQHW� DO� PyQ�� D� (VSDQ\D� L� D� &DWDOXQ\D��
V¶RIHUHL[HQ� DOJXQHV� UHIOH[LRQV� VREUH� OD� LQIOXqQFLD� G¶,QWHUQHW� DO� VLVWHPD� XQLYHUVLWDUL� L��
ILQDOPHQW��HV�ID�XQD�UHIOH[Ly�VREUH�HO�SUHVHQW�L�HO�IXWXU�G¶,QWHUQHW��
�
(O�FDStWRO���HV�GHVHQYROXSD�DO�YROWDQW�GH�OD�XWLOLW]DFLy�GH�OHV�7,&�FRP�D�UHFXUV�L�PLWMj�
SHU�D�OD�IRUPDFLy��FRQFUHWD�OD�UHODFLy�HQWUH�HGXFDFLy�D�GLVWjQFLD�L�7,&�L�SUHVHQWD�DVSHFWHV�
FRQFUHWV� VREUH� OD� LPSOLFDFLy� GH� O¶~V� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH��7DPEp�LQFORX�XQ�DSDUWDW�HVSHFtILF�UHIHUHQW�D�HLQHV�WHFQROzJLTXHV�SHU�D�OD�
IRUPDFLy��
�
(O� FDStWRO� �� LQFLGHL[� GLUHFWDPHQW� HQ� O¶~V� GH� OHV� 7,&� D� OD� XQLYHUVLWDW�� (Q� SULPHU� OORF�
SUHVHQWD� DOJXQHV� UHIOH[LRQV� HQYHUV� OD� VHYD� LPSOHPHQWDFLy� HQ� O¶jPELW� HVWUDWqJLF�� L�
SRVWHULRUPHQW� V¶HQGLQVD� HQ� OD� VHYD� DSOLFDFLy� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�XQLYHUVLWDULV��
�
/D�GDUUHUD�SDUW�GHO�PDUF�FRQFHSWXDO�HV�FRPSOHWD�DPE�HO�FDStWRO����RQ�HV�SUHVHQWD�XQD�
UHYLVLy� G¶HVWXGLV� L� UHFHUTXHV� UHODFLRQDGHV� DPE� OD� XWLOLW]DFLy� GH� OHV� WHFQRORJLHV� GH� OD�
LQIRUPDFLy� L� OD�FRPXQLFDFLy�HQ�HOV�SURFHVVRV� IRUPDWLXV�XQLYHUVLWDULV� L�TXH�SRGHQ� WHQLU�
DOJXQD�YLQFXODFLy�DPE�OD�WHPjWLFD�G¶HVWXGL�GH�OD�QRVWUD�LQYHVWLJDFLy��
�
�
E��0DUF�DSOLFDWLX��
(O� PDUF� DSOLFDWLX� FRUUHVSRQ� DO� GHVHQYROXSDPHQW� GHO� WUHEDOO� GH� FDPS� UHDOLW]DW�� (Q� HO�
QRVWUH�FDV��HV�WUDFWD�G¶XQ�HVWXGL�HQ�TXq�HQV�FHQWUDUHP�D�DQDOLW]DU�HO�FDV�GH�OD�8QLYHUVLWDW�
GH�/OHLGD�HQ� UHIHUqQFLD� D� OD�XWLOLW]DFLy�GH� OHV�7,&�HQ�HOV�SURFHVVRV� IRUPDWLXV�TXH� V¶KL�
GXHQ�D�WHUPH��
�
$TXHVW�PDF�DSOLFDWLX�HV�GHVHQYROXSD�HQ�GRV�FDStWROV��3HU�XQD�EDQGD�WHQLP�HO�FDStWRO����
HQ� TXq� HV� SUHVHQWD� HO� GLVVHQ\� L� HO� GHVHQYROXSDPHQW� GH� O¶HVWXGL� GH� FDPS�� (Q� DTXHVW�
FDStWRO� HV� SODQWHMD� HO� SUREOHPD� D� LQYHVWLJDU�� HV� IRUPXOHQ� HOV� REMHFWLXV� GH� OD� UHFHUFD��
V¶H[SOLFLWD� HO� GLVVHQ\� PHWRGROzJLF� L� HV� GHVHQYROXSHQ� WRWV� HOV� DVSHFWHV� UHIHUHQWV� D� OD�
WULDQJXODFLy�GH�GDGHV��OHV�IRQWV�G¶LQIRUPDFLy��HOV�LQVWUXPHQWV�L�HO�SURFpV�GH�OD�UHFROOLGD�
GH�OD�LQIRUPDFLy��
�
3HU�XQD�DOWUD�EDQGD��HO�PDUF�DSOLFDWLX�HV�FRPSOHWD�DPE�HO�FDStWRO����TXH�ID�UHIHUqQFLD�D�
O¶DQjOLVL� GH� OHV� GDGHV� L� HOV� UHVXOWDWV� GHO� WUHEDOO� GH� FDPS��$� WUDYpV� G¶DTXHVW� FDStWRO� HV�
SUHVHQWD� GH� PDQHUD� RUGHQDGD� WRWD� OD� LQIRUPDFLy� UHFROOLGD� HQ� HO� GHVHQYROXSDPHQW� GH�
O¶HVWXGL�UHDOLW]DW��
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F��0DUF�FRQFOXVLX��
(O�PDUF�FRQFOXVLX�HVWj�FRPSRVW�SHO�FDStWRO����$TXHVW� FDStWRO�� HO�GDUUHU�GHO� WUHEDOO�� HV�
GHVHQYROXSD� DPE� OD� ILQDOLWDW� G¶DFDEDU� G¶HQFDL[DU� WRWHV� OHV� SHFHV� HQ� IRUPD� GH�
FRQFOXVLRQV�� GLVFXVVLRQV� L� QRYHV� SURSRVWHV� VREUH� IXWXUV� SURMHFWHV� SHU� DVVHJXUDU� XQD�
FRQWLQXwWDW�G¶DPSOLDFLy�L�DSURIXQGLPHQW�HQ�DOJXQV�GHOV�HOHPHQWV�WUHEDOODWV��
�
(O�FDStWRO�V¶HVWUXFWXUD�HQ�WUHV�DSDUWDWV��3ULPHUDPHQW��V¶RIHUHL[�XQ�DSDUWDW�GH�FRQFOXVLRQV�
L�GLVFXVVLy�HQ�UHIHUqQFLD�DOV�REMHFWLXV�GH�O¶HVWXGL�GH�FDPS�GHVHQYROXSDW��(Q�DTXHVWD�SDUW�
HO� GHVHQYROXSDPHQW� GH� OHV� GLVFXVVLRQV� HQV� SHUPHWHQ� DQDU� LQGLFDQW� SRVVLEOHV� OtQLHV� GH�
IXWXU���
�
(O� VHJRQ� DSDUWDW� GHO� FDStWRO� VH� FHQWUD� HQ� OLPLWDFLRQV� GH� O¶HVWXGL�� L� DQDOLW]D� VL� DTXHVWHV�
Q¶KDQ�SRJXW�DIHFWDU�HO�GHVHQYROXSDPHQW�L�HOV�UHVXOWDWV��
�
)LQDOPHQW��HO�GDUUHU�DSDUWDW�HV�GHVHQYROXSD�HQ�OD�OtQLD�G¶RIHULU�QRYHV�SURSRVWHV�TXH��FRP�
KHP� FRPHQWDW�� KDXUDQ� VRUJLW� GH� OD� GLVFXVVLy� SUqYLD� UHDOLW]DGD� L� HV�PRVWUHQ� HQ� DTXHVW�
~OWLP�SXQW�GH�PDQHUD�RUGHQDGD�L�HVWUXFWXUDGD��
�
�
�
$L[t�GRQFV��VHQVH�PpV�SUHjPEXOV��DTXHVW�TXH�HV�SUHVHQWD�pV�HO�QRVWUH�WUHEDOO����
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&$3Ë72/� ��� 7HFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD�
FRPXQLFDFLy��XQD�DSUR[LPDFLy�JHQqULFD�
�
�
�����,1752'8&&,Ï�
�
����'(),1,&,Ï�'(�7(&12/2*,(6�'(�/$�,1)250$&,Ï�,�/$�&2081,&$&,Ï��

������8QD�SULPHUD�DSUR[LPDFLy�
������&RQFUHFLy�L�FRQWH[WXDOLW]DFLy�GHOV�WHUPHV�

�
����/$�5(92/8&,Ï�7(&12/Ñ*,&$�

������6RFLHWDW�GH�OD�LQIRUPDFLy�L�VRFLHWDW�GHO�FRQHL[HPHQW��
������$SRUWDFLy�GH�OHV�7,&�D�OD�VRFLHWDW��
������)XQFLRQV�GH�OHV�7,&�HQ�OHV�RUJDQLW]DFLRQV��

�
����/$�,03/$17$&,Ï�'¶,17(51(7��

������4XDOLWDW�R�TXDQWLWDW"�/¶DOIDEHWLW]DFLy�GLJLWDO��PpV�HQOOj�GH�OHV�GDGHV�
������/D�XWLOLW]DFLy�G¶,QWHUQHW�HQ�HO�PyQ��
������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�(VSDQ\D��
������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�&DWDOXQ\D��

�
����/$�,1)/8Ê1&,$�'(�/(6�7,&�,�,17(51(7�(1�(/�6,67(0$�81,9(56,7$5,�
�
����(/�35(6(17�,�(/�)8785�'¶,17(51(7��

������(O�SUHVHQW��OD�ZHE�����
������(O�IXWXU�G¶,QWHUQHW��

�
����6Ë17(6,�'(/�&$3Ë72/��
�
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����,1752'8&&,Ï�
�
(O�SUHVHQW�FDStWRO�WUDFWD�GH�UHDOLW]DU�XQD�DSUR[LPDFLy�DO�FRQFHSWH�GH�OHV�WHFQRORJLHV�GH�OD�
LQIRUPDFLy�L�OD�FRPXQLFDFLy�L�OD�VHYD�LQIOXqQFLD�HQ�HO�PyQ�DFWXDO�HQ�TXq�YLYLP��
�
(O� SULPHU� DSDUWDW� VH� FHQWUD� D� RIHULU� XQD� GHILQLFLy� GHO� FRQFHSWH� WHFQRORJLHV� GH� OD�
LQIRUPDFLy� L� OD� FRPXQLFDFLy�� SDUWLQW� GH� GHILQLFLRQV� JHQqULTXHV� L�� SRVWHULRUPHQW��
FRQFUHWDQW�L�FRQWH[WXDOLW]DQW�HOV�WHUPHV�SHU�IHU�QRV�XQD�LGHD�VREUH�TXq�HVWHP�SDUODQW��
�
8QD� YHJDGD� FRQWH[WXDOLW]DW� L� IRFDOLW]DW� HO� WHUPH� 7,&�� HO� FDStWRO� FRQWLQXD� DPE� XQD�
UHIOH[Ly�HQWRUQ�GH�OD�LPSRUWjQFLD�TXH�OHV�7,&�WHQHQ�HQ�OD�VRFLHWDW�DFWXDO�L�HOV�FDQYLV�TXH�
DTXHVWHV�KDQ�SURYRFDW�HQ�OD�VRFLHWDW�L�HQ�OHV�RUJDQLW]DFLRQV��&RP�YHXUHP��HQ�HO�FDStWRO�
HV�SDUODUj�G¶XQD�UHYROXFLy�WHFQROzJLFD�WDQ�LPSRUWDQW�FRP�OD�UHYROXFLy�LQGXVWULDO�TXH�HV�
YD�YLXUH�DO�VHJOH�;9,,,��
�
/HV�GDUUHUHV�SDUWV�GHO�FDStWRO�VH�FHQWUHQ�HQ�,QWHUQHW��(Q�SULPHU�OORF�HV�PRVWUHQ�GDGHV�L�
LQIRUPDFLRQV� VREUH� OD� VHYD� LPSODQWDFLy�� WDQW�PXQGLDOPHQW� FRP� HVWDWDO� L� ORFDO��$TXHVW�
DSDUWDW�VREUH�OD�LPSODQWDFLy�HV�ID�VHQVH�REOLGDU�OD�LPSRUWjQFLD�TXH�O¶DOIDEHWLW]DFLy�GLJLWDO�
Wp� SHU� DFRQVHJXLU� TXH� OHV� SHUVRQHV� SXJXLQ� DFFHGLU� D� OHV� HLQHV� WHFQROzJLTXHV��$TXHVWD�
DQjOLVL�HQV�VHUYHL[�SHU�FRPSOHWDU�XQ�DSDUWDW�TXH�HQV�LQGLTXL�VL�HOV�DYHQoRV�GH�HV�7,&�HQ�
OD�XQLYHUVLWDW�HVWDQ�HQ�OD�OtQLD�GHO�TXH�SDVVD�D�OD�VRFLHWDW��
�
(O�FDStWRO�DFDED�GHGLFDQW�XQ�DSDUWDW�DO�SUHVHQW�L�DO�IXWXU�G¶,QWHUQHW��SHU�WDO�GH�YHXUH�HQ�
TXLQ�PRPHQW�HQV�WUREHP�DFWXDOPHQW�TXDQW�DO�GHVHQYROXSDPHQW�WHFQROzJLF�GH�OD�[DU[D�L�
HQYHUV�TXLQV�DVSHFWHV�HQV�GLULJLP�HQ�DTXHVW�VHQWLW��L�DFDED�DPE�XQD�VtQWHVL�TXH�LQFORX�OHV�
UHIOH[LRQV�PpV�VLJQLILFDWLYHV�VREUH�HO�WHPD�GH�OD�WHVL��
�
�
�
�
�
�
�
�
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���� '(),1,&,Ï� '(� 7(&12/2*,(6� '(� /$� ,1)250$&,Ï� ,� /$�
&2081,&$&,Ï�
�
������8QD�SULPHUD�DSUR[LPDFLy�
�
(O�SULPHU�TXH�XQ�SHQVD�TXDQ�EXVFD�OD�GHILQLFLy�G¶XQD�SDUDXOD�pV�DQDU�DO�GLFFLRQDUL��7RW�L�
VHU�FRQVFLHQWV�TXH�HOV�GLFFLRQDULV�JHQqULFV�SULRULW]HQ�HO� VHQWLW� OLQJ�tVWLF� L� OD�XQLYRFLWDW�
DEDQV� TXH� HO� ULJRU� FLHQWtILF�� FUHLHP� TXH� DTXHVW� SRW� VHU� XQ� ERQ� SXQW� GH� SDUWLGD� SHU�
FRPHQoDU�D�DSUR[LPDU�QRV�DO�FRQFHSWH�7,&��3HU�DTXHVW�PRWLX��KHP�EXVFDW�FDGDVFXQD�GH�
OHV� SDUDXOHV� TXH� FRQIRUPHQ� DTXHVW� DFUzQLP� HQ� GRV� GLFFLRQDULV� GH� UHIHUqQFLD�� HO�*UDQ�
'LFFLRQDUL�GH�OD�/OHQJXD�&DWDODQD�L�HO�GLFFLRQDUL�GH�OD�5HDO�$FDGHPLD�(VSDxROD�GH�OD�
/HQJXD��$TXHVWV�VyQ�HOV�UHVXOWDWV� WUREDWV�HQ�HO�SULPHU�GHOV�GLFFLRQDULV��KHP�SUHVFLQGLW�
G¶DTXHOOHV�DFFHSFLRQV�TXH�V¶DOOXQ\DYHQ�GHO�VHQWLW�JHQqULF�GHOV�WHUPHV���
�

³7HFQRORJLD��
��&LqQFLD�TXH�WUDFWD�GH�OHV�DUWV�LQGXVWULDOV��GH�WDO�PDQHUD�TXH�pV�FRP�OD�WHRULD�
GH�OD�LQG~VWULD�SUjFWLFD��
��&RQMXQW�GHOV�FRQHL[HPHQWV�SURSLV�G¶XQD�DUW�LQGXVWULDO�R�G¶XQ�RILFL�PHFjQLF��
�� &RQMXQW� GHOV� WHUPHV� L� GH� OHV� H[SUHVVLRQV� WqFQLTXHV� UHODFLRQDWV� DPE� XQD� DUW�
LQGXVWULDO�R�DPE�XQ�RILFL�PHFjQLF��
�
,QIRUPDFLy��
����$FFLy�G¶LQIRUPDU�R�LQIRUPDU�VH����O¶HIHFWH���
����1RWtFLD�R�QRWtFLHV�TXH�KRP�WUDFWD�GH�VDEHU��TXH�KRP�UHS����62&,2/�'LIXVLy�
S~EOLFD� G¶XQ� IHW� R� G¶XQHV� LGHHV� G¶DFWXDOLWDW�� HQ� IRUPD� GH�PLVVDWJH� SUqYLDPHQW�
HODERUDW�SHU�XQ�SHULRGLVWD��D�WUDYpV�G¶XQ�PLWMj�GH�FRPXQLFDFLy�GH�PDVVD���
�� ,1)250�&RQWLQJXW� G¶XQD� R�PpV� GDGHV�� IHQW� DEVWUDFFLy� GH� OD� UHSUHVHQWDFLy�
FRQFUHWD�TXH�DGRSWD��
�
&RPXQLFDFLy��
����$FFLy�GH�FRPXQLFDU�R�GH�FRPXQLFDU�VH����O¶HIHFWH���
��62&,2/���),/26�$FFLy�L�SURFpV�GH�WUDQVPHWUH�XQ�PLVVDWJH��DPE�HVWDEOLPHQW�
G¶XQD�UHODFLy�L�XQD�LQWHUDFFLy�VRFLDOV����FRPXQLFDFLy�GH�PDVVD�7UDQVPLVVLy�GH�
VLJQLILFDWV� FXOWXUDOV� GLULJLGD� D� XQ� JUDQ� S~EOLF�� IHWD� D� WUDYpV� GHOV� PLWMDQV�
G¶LQIRUPDFLy��
��$SRUWDFLy�FLHQWtILFD�D�XQD�UHXQLy�G¶HVWXGLRVRV��3UHVHQWDU�XQD�FRPXQLFDFLy�D�
XQ�FRQJUpV��
��SO�&RQMXQW�GH�FDPLQV��GH�FDUUHWHUHV��GH�FDUULOV��GH� UXWHV�PDUtWLPHV��GH� UXWHV�
DqULHV����
��&2081���,QWHUDFFLy�VRFLDO�HVWDEOHUWD�HQWUH�XQ�HPLVVRU�L�XQ�UHFHSWRU��EDVDGD�
HQ� O¶LQWHUFDQYL� G¶LQIRUPDFLRQV�� �� FRPXQLFDFLy� QR� YHUEDO� &RPXQLFDFLy� TXH� HV�
GXX� D� WHUPH� DPE�PHFDQLVPHV� DOWUHV� TXH� HOV� GH� OD� YHUEDOLWDW� R� OLQJ�tVWLFV�� SHU�
H[HPSOH�PLWMDQoDQW�HO�JHVW��OD�PLUDGD��O¶H[SUHVVLy�IDFLDO�R�O¶~V�GH�O¶HVSDL��
�� 7(/(&20� 7UDQVPLVVLy� G¶LQIRUPDFLy� G¶XQ� SXQW� D� XQ� DOWUH� PLWMDQoDQW� XQ�
HQOODo�WHOHIzQLF��WHOHJUjILF��UDGLRHOqFWULF���´�
�(QFLFORSqGLD�&DWDODQD��

�
�
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,�DTXHVW�VyQ�HOV�UHVXOWDWV�WUREDWV�DO�GLFFLRQDUL�GH�OD�5HDO�$FDGHPLD�(VSDxROD��
�

³7HFQRORJLD���
��� I��&RQMXQW�GH� WHRULHV� L�GH� WqFQLTXHV�TXH�SHUPHWHQ� O¶DSURILWDPHQW�SUjFWLF�GHO�
FRQHL[HPHQW�FLHQWtILF��
���I��7UDFWDW�GHOV�WHUPHV�WqFQLFV��
���I��/OHQJXDWJH�SURSL�G¶XQD�FLqQFLD�R�G¶XQ�DUW��
���I��&RQMXQW�GHOV�LQVWUXPHQWV�L�SURFHGLPHQWV�LQGXVWULDOV�G¶XQ�GHWHUPLQDW�VHFWRU�
R�SURGXFWH���

�
,QIRUPDFLy��
���I��$FFLy�L�HIHFWH�G¶LQIRUPDU��
���I��2ILFLQD�RQ�V¶LQIRUPD�VREUH�DOJXQD�FRVD��
���I��(VEULQDPHQW�MXUtGLF�L�OHJDO�G¶XQ�IHW�R�GHOLFWH��
��� I�� 3URYHV� TXH� HV� IDQ� GH� OD� TXDOLWDW� L� FLUFXPVWjQFLHV� QHFHVVjULHV� HQ� XQD�
SHUVRQD�SHU�D�XQD�RFXSDFLy�R�KRQRU��8��P��HQ�SO��
��� I�� &RPXQLFDFLy� R� DGTXLVLFLy� GH� FRQHL[HPHQWV� TXH� SHUPHWHQ� DPSOLDU� R�
SUHFLVDU�HOV�TXH�HV�SRVVHHL[HQ�VREUH�XQD�PDWqULD�GHWHUPLQDGD��
���I��&RQHL[HPHQWV�DL[t�FRPXQLFDWV�R�DGTXLULWV��
������
���I��DQW��(GXFDFLy��LQVWUXFFLy��
��
&RPXQLFDFLy��
���I��$FFLy�L�HIHFWH�GH�FRPXQLFDU�R�FRPXQLFDU�VH��
���I��I��7UDFWH��FRUUHVSRQGqQFLD�HQWUH�GXHV�R�PpV�SHUVRQHV��
���I��7UDQVPLVVLy�GH�VHQ\DOV�PLWMDQoDQW�XQ�FRGL�FRP~�D�O¶HPLVVRU�L�DO�UHFHSWRU��
��� I�� 8QLy� TXH� V¶HVWDEOHL[� HQWUH� FHUWHV� FRVHV�� FRP� PDUV�� SREOHV�� FDVHV� R�
KDELWDFLRQV�� PLWMDQoDQW� SDVVRV�� FRVVLHV�� HVFDOHV�� YLHV�� FDQDOV�� FDEOHV� L� DOWUHV�
UHFXUVRV��
���I��&DGDVFXQ�G¶DTXHVWV�PLWMDQV�G¶XQLy�HQWUH�DTXHVWHV�FRVHV��
���I��3DSHU�HVFULW�HQ�TXq�HV�FRPXQLFD�DOJXQD�FRVD�RILFLDOPHQW��
���I��(VFULW�VREUH�XQ�WHPD�GHWHUPLQDW�TXH�O¶DXWRU�SUHVHQWD�D�XQ�FRQJUpV�R�UHXQLy�
G¶HVSHFLDOLVWHV�SHUTXq�HQ�SUHQJXLQ�FRQHL[HPHQW�L�GLVFXVVLy��
��� I�� 5HW�� )LJXUD� TXH� FRQVLVWHL[� D� FRQVXOWDU� OD� SHUVRQD� TXH� SDUOD� HO� SDUHU�
G¶DTXHOOD� R� DTXHOOHV� D� TXL� HV� GLULJHL[�� DPLJXHV� R� FRQWUjULHV�� PDQLIHVWDQW�VH�
FRQYHQoXGD�TXH�QR�SRW�VHU�GLVWLQW�GHO�VHX�´�

� �5HLDO�$FDGqPLD�(VSDQ\ROD��
�
�
)HQW�XQ�UHVXP�GH�OD�LQIRUPDFLy�TXH�HQV�RIHUHL[HQ�HOV�GLFFLRQDULV��L�DQDOLW]DQW�OD�GHV�GH�
OD� SHUVSHFWLYD� TXH� HQV� RFXSDUj� HQ� DTXHVW� WUHEDOO� GH� UHFHUFD�� REWHQLP� XQD� SULPHUD�
DSUR[LPDFLy�JHQqULFD�D�DTXHVWV�WHUPHV��
�
(Q� SULPHU� OORF�� VHPEOD� FODU� TXH� OD� SDUDXOD� WHFQRORJLD� pV� XQ� WHUPH� TXH� V¶XWLOLW]D� HQ�
GLIHUHQWV�jPELWV�L�TXH�HV�UHODFLRQD�DPE�SURFHGLPHQWV�L�LQVWUXPHQWV�XWLOLW]DWV�HQ�O¶jPELW�
GH�OD�LQG~VWULD�L�OD�PHFjQLFD��
�
,QIRUPDFLy� ID� UHIHUqQFLD� D� GDGHV�� QRWtFLHV���� (Q� GHILQLWLYD� D� HOHPHQWV� TXH� SRGHQ�
LQWHUFDQYLDU�VH�R�GHOV�TXDOV�VH¶Q�SRW�IHU�GLIXVLy��
�



�
�

���

,�HO� WHUFHU�WHUPH��FRPXQLFDFLy��HV�UHODFLRQD�DPE�OD� LGHD�GH�WUDQVPLVVLy�GH�PLVVDWJHV�� L�
TXH�QHFHVVjULDPHQW�TXHGD�HPPDUFDW�DPE�HOHPHQWV�FRP�UHODFLy��LQWHUDFFLy����
�
$TXHVWD�SULPHUD�DSUR[LPDFLy�HQV�SHUPHW�DSURSDU�QRV�DOV�FRQFHSWHV�RQ�YROHP�DUULEDU��L�
HQWRUQ�GHOV�TXDOV�JLUD�HO�WUHEDOO�TXH�HV�SUHVHQWD��1RPpV�YROGUtHP�DSXQWDU��SHU�FRQFORXUH�
DTXHVW�DSDUWDW��TXH��FRP�HV�SRW�REVHUYDU��QR�QHFHVVjULDPHQW�KHP�GH�UHODFLRQDU��FRP�HQ�
JHQHUDO�HV�ID��HO�FRQFHSWH�7,&�DPE�RUGLQDGRUV��
�
6HJXLGDPHQW��HQWUHP�HQ�XQ�VHJRQ�DSDUDW�RQ�HV�SUHVHQWHQ�XQHV� LGHHV� L�GHILQLFLRQV�PpV�
FRQWH[WXDOLW]DGHV�L�FRQFUHWHV�TXH�OHV�TXH�HQV�RIHUHL[HQ�HOV�GLFFLRQDULV��H[WUHWHV�D�SDUWLU�
GH�OHV�UHIOH[LRQV�GH�GLIHUHQWV�DXWRUV��
�
�
������&RQFUHFLy�L�FRQWH[WXDOLW]DFLy�GHOV�WHUPHV�
�
/¶REMHFWLX�G¶DTXHVW�DSDUDW�pV�IRFDOLW]DU�XQD�PLFD�PpV�OHV�GHILQLFLRQV�SHU�FHQWUDU�QRV�MD�
HQ�HO�VHQWLW�TXH�HV�GyQD�D�DTXHVW�FRQFHSWH�HQ�WRW�HO� WUHEDOO��&RP�HV�SRW�YHXUH��D�SDUWLU�
G¶DUD�FRPHQoDUDQ�D�HQWUDU�HQ� MRF� WHUPHV�FRP�VLVWHPHV�HOHFWUzQLFV�� WHOHFRPXQLFDFLRQV��
LQIRUPjWLFD��GLJLWDO����
�
8QD� OtQLD�TXH�HQOODoD�DPE�HO�SODQWHMDPHQW�JHQqULF�H[SRVDW�HQ� O¶DSDUWDW� DQWHULRU�HQV� OD�
LQGLFD�0DUTXqV���������TXH�HODERUD�XQD�GHILQLFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�
FRPXQLFDFLy�GHVJORVVDQW�OHV�GHILQLFLRQV�GH�FDGDVFXQD�G¶DTXHVWHV���SDUDXOHV��
�
�� 7HFQRORJLD�� DSOLFDFLy� GH� FRQHL[HPHQWV� FLHQWtILFV� SHU� IDFLOLWDU� OD� UHDOLW]DFLy�

G¶DFWLYLWDWV� KXPDQHV�� 6XSRVD� OD� FUHDFLy� GH� SURGXFWHV�� LQVWUXPHQWV�� OOHQJXDWJHV� L�
PqWRGHV�DO�VHUYHL�GH�OHV�SHUVRQHV���

�� ,QIRUPDFLy��GDGHV�TXH�WHQHQ�VLJQLILFDW�SHU�D�GHWHUPLQDWV�FROÂOHFWLXV��/D�LQIRUPDFLy�
UHVXOWD� IRQDPHQWDO� SHU� D� OHV� SHUVRQHV�� MD� TXH� D� SDUWLU� GHO� SURFpV� FRJQLWLX� GH� OD�
LQIRUPDFLy�TXH�V¶REWp�FRQWtQXDPHQW�HV�YDQ�SUHQHQW�OHV�GHFLVLRQV�TXH�GRQHQ�OORF�D�
WRWHV�OHV�QRVWUHV�DFFLRQV��

�� &RPXQLFDFLy�� WUDQVPLVVLy�GH�PLVVDWJHV�HQWUH�SHUVRQHV��&RP�D�pVVHUV�VRFLDOV�� OHV�
SHUVRQHV��D�PpV�GH�UHEUH�LQIRUPDFLy�GHOV�DOWUHV��QHFHVVLWHQ�FRPXQLFDU�VH�SHU�VDEHU�
PpV�G¶DTXHVWV��H[SUHVVDU�HOV�VHXV�SHQVDPHQWV��VHQWLPHQWV�L�GHVLWMRV��FRRUGLQDU�HOV�
FRPSRUWDPHQWV�GHOV�JUXSV�HQ�FRQYLYqQFLD����

�
�
8QLQW� DTXHVWHV� WUHV� SDUDXOHV�� 0DUTXqV� GHILQHL[� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD�
FRPXQLFDFLy�FRP��
�

³(O� FRQMXQW� G¶DYHQoRV� WHFQROzJLFV� TXH� SURSRUFLRQHQ� OD� LQIRUPjWLFD�� OHV�
WHOHFRPXQLFDFLRQV� L� OHV� WHFQRORJLHV� DXGLRYLVXDOV�� TXH� FRPSUHQHQ� HOV�
GHVHQYROXSDPHQWV� UHODFLRQDWV� DPE� HOV� RUGLQDGRUV�� ,QWHUQHW�� OD� WHOHIRQLD�� HOV�
©PDVV� PHGLDª�� OHV� DSOLFDFLRQV� PXOWLPqGLD� L� OD� UHDOLWDW� YLUWXDO�� $TXHVWHV�
WHFQRORJLHV� EjVLFDPHQW� SURSRUFLRQHQ� LQIRUPDFLy�� HLQHV� SHU� SURFHVVDU�OD� L�
FDQDOV�GH�FRPXQLFDFLy�´��0DUTXqV��������

�
�
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(Q�OD�ILJXUD���HV�SUHVHQWD�HO�FRQFHSWH�GH�7,&�TXH�SURSRVD�0DUTXqV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
),*85$����&RQFHSWH�GH�7,&�VHJRQV�0DUTXqV���������

�
+HHNV��������WDPEp�HODERUD�XQ�HVTXHPD�TXH�HPPDUFD�OD�VHYD�FRQFHSFLy�VREUH�TXq�VyQ�
OHV� 7,&� L� TXLQV� HOHPHQWV� TXHGHQ� LQFRUSRUDWV� HQ� DTXHVW� FRQFHSWH�� TXH� DTXHVW� DXWRU�
GHILQHL[�FRP��
�

³0LWMj� HOHFWUzQLF� GH� FDSWDU�� SURFHVVDU�� HPPDJDW]HPDU�� L� FRPXQLFDU�
LQIRUPDFLy�´��+HHNV�����������

�
�
'H�PDQHUD�JHQqULFD�SRW�GLU�VH�TXH�OHV�7,&�HV�EDVHQ�HQ�LQIRUPDFLy�GLJLWDO�IRUPDGD�SHU�
]HURV�L�XQV��L�FRPSUHQHQ�OD�PDTXLQjULD��HOV�SURJUDPHV�L�HO�WUHEDOO�HQ�[DU[D��'¶DFRUG�DPE�
+HHNV�� OHV� 7,&� QR� VyQ� O¶~QLFD� WHFQRORJLD� TXH� WUDFWD� DPE� LQIRUPDFLy�� 3HU� H[HPSOH��
DTXHVW�DXWRU�Q¶H[SOLFD�DOWUHV�WLSXV��
�
�� 7HFQRORJLD� ³LQWHUPqGLD´�� EDVDGD� HQ� OD� LQIRUPDFLy� DQDOzJLFD� TXH� HV� WUDQVPHW� D�

WUDYpV�G¶RQHV�HOHFWURPDJQqWLTXHV��FRP�OD�UjGLR��OD�WHOHYLVLy�L�HO�WHOqIRQ���
�� 7HFQRORJLD�³FXOWD´��EDVDGD�HQ�LQIRUPDFLy�WUDQVPHVD�SHU�OD�SDUDXOD�HVFULWD��FRP�HOV�

OOLEUHV�L�HOV�GLDULV���
�� 7HFQRORJLD�³RUJjQLFD´��EDVDGD�QRPpV�HQ�HO�FRV�KXPj��FRP�HO�FHUYHOO�L�OHV�RQHV�GH�

VR���
�
�
+HHNV� DIHJHL[� TXH� DOV� GRV� HOHPHQWV� LGHQWLILFDWV� HQ� OD� VHYD� SURSRVWD� �OD� WHFQRORJLD�
PDWHL[D� L� OD� LQIRUPDFLy� TXH� HV� WUDQVPHW� D� WUDYpV� G¶DTXHVWD��� KDQ� G¶DIHJLU�V¶KL� GRV�
FRPSRQHQWV�PpV�SHU� DFDEDU�GH� FRPSUHQGUH� WRW� HO� VLVWHPD�� HOV� SURFHVVRV�� HQWHVRV�FRP�

0XOWLPqGLD�
5HDOLWDW�YLUWXDO�
9LGHRMRF�
'9'�0yQ�

GLJLWDO�

7HOHFRPXQLFDFLRQV�

,QIRUPjWLFD�

6R���,PDWJH�

5REzWLFD�
%DVHV�GH�GDGHV�

+LSHUWH[W�

7HOHPjWLFD�
7HOHFRQWURO�
,QWHUQHW�

(GLFLy�HOHFWUzQLFD�
)XOO�GH�FjOFXO�

0zELO�
6DWqOLW�

0DVV�PHGLD�
9tGHR�579�
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6LVWHPHV�G¶LQIRUPDFLy�

2UJDQLW]DFLRQV�

*UXSV�

0HUFDWV�

)DFWRUV�HFRQzPLFV�

)DFWRUV�
SROtWLFV�

)DFWRUV�
VRFLRFXOWXUDOV�

)DFWRUV�WqFQLFV�)DFWRUV�OHJDOV�

(QWRUQ�

,QIRUPDFLy�

7HFQRORJLD�&HUYHOO�
'LDULV�

5jGLR� 7HOHYLVLy� 7UHEDOO�HQ�[DU[D�

3URJUDPHV�
0DTXLQjULD�

3HUVRQHV� 3URFHVVRV�

DFWLYLWDWV� TXH� HV� UHDOLW]HQ� DPE� XQ� SURSzVLW�� L� OHV� SHUVRQHV� TXH� UHDOLW]HQ� DTXHVWV�
SURFHVVRV��
�
7RWV�DTXHVWV�HOHPHQWV�IRUPHQ�HO�TXH�DTXHVW�DXWRU�GHQRPLQD�³XQ�VLVWHPD�G¶LQIRUPDFLy´�
TXH�H[LVWHL[�GLQV�XQ�DPELHQW�G¶LQVWLWXFLRQV��RUJDQLW]DFLRQV��JUXSV��PHUFDWV��L�TXH�HV�YHX�
LQIOXHQFLDW�SHU�XQD�VqULH�GH�IDFWRUV��SROtWLFV��HFRQzPLFV��VRFLRFXOWXUDOV��WqFQLFV�L�OHJDOV���
3RVDQW�MXQWV�WRWV�DTXHVWV�HOHPHQWV�DUULEHP�DO�PRGHO�TXH�HV�PRVWUD�HQ�OD�ILJXUD����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
),*85$����9LVLy�VLVWHPjWLFD�GH�OHV�7,&��+HHNV������������

�
3HU�+DPHOLQN�����������OHV�7,&�FRPSUHQHQ�WRWHV�DTXHOOHV�WHFQRORJLHV�TXH�SHUPHWHQ�HO�
PDQHLJ�G¶LQIRUPDFLy� L� IDFLOLWHQ� IRUPHV�GLIHUHQWV�GH�FRPXQLFDFLy�HQWUH�DFWRUV�KXPDQV��
HQWUH� pVVHUV� KXPDQV� L� VLVWHPHV� HOHFWUzQLFV�� L� HQWUH� VLVWHPHV� HOHFWUzQLFV�� $TXHVWHV�
WHFQRORJLHV�SRGHQ�VXEGLYLGLU�VH�HQWUH��
�
�� 7HFQRORJLHV�FDSWXUDGRUHV��PHFDQLVPHV�G¶HQWUDGD�TXH�UHFXOOHQ�L�UHFRQYHUWHL[HQ�OD�

LQIRUPDFLy� HQ� IRUPDW� GLJLWDO�� $TXHVWV� PHFDQLVPHV� SRGHQ� VHU� WHFODWV�� UDWROLQV��
SDQWDOOHV� WjFWLOV�� VLVWHPHV� GH� UHFRQHL[HPHQW� GH� YHX�� OHFWRUV� GH� FRGLV� GH� EDUUHV��
HVFjQHUV�G¶LPDWJHV����

�
�� 7HFQRORJLHV�G¶HPPDJDW]HPDWJH��SHUPHWHQ�HPPDJDW]HPDU�L�UHFXSHUDU�LQIRUPDFLy�

HQ�IRUPDW�GLJLWDO��)RUPHQ�SDUW�G¶DTXHVW�JUXS�HOV�GLVFV�GXUV��&'�520V��'9'����
�
�� 7HFQRORJLHV� SURFHVVDGRUHV�� VLVWHPHV� L� DSOLFDFLRQV� GH� VRIWZDUH� TXH� SHUPHWHQ�

WUDQVIRUPDU�OD�LQIRUPDFLy��
�
�� 7HFQRORJLHV� GH� FRPXQLFDFLy�� PHFDQLVPHV�� PqWRGHV� L� [DU[HV� SHU� WUDQVPHWUH�

LQIRUPDFLy�GLJLWDO��FRP�DUD�,QWHUQHW��SHUz�WDPEp�HV�SRGHQ�LQFORXUH�HQ�DTXHVW�JUXS�
HOV� WHOqIRQV� PzELOV�� ID[�� WDXOHUV� GH� QRWtFLHV� HOHFWUzQLFV�� WHFQRORJLHV� GLJLWDOV� GH�
WUDQVPLVVLy�SHU�D�FRPXQLFDFLRQV�HVSDFLDOV�����

�
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�� 7HFQRORJLHV�GH�PRVWUHLJ��LQFORXHQ�PHFDQLVPHV�SHU�PRVWUDU�OD�LQIRUPDFLy�GLJLWDO��
FRP� DUD� OHV� SDQWDOOHV� GHOV� RUGLQDGRUV�� OHV� LPSUHVVRUHV�� OD� WHOHYLVLy� GLJLWDO��
VLQWHWLW]DGRUV�GH�YHX����

�
�
(O�:RUOG�%DQN��������GHILQHL[�OHV�7,&�GH�OD�VHJ�HQW�PDQHUD���
�

³/HV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� FRQVWHQ� GH� PDTXLQDUL��
SURJUDPDUL�� [DU[HV� L� PLWMDQV� GH� FRPXQLFDFLy� SHU� D� OD� UHFROOLGD��
HPPDJDW]HPDWJH�� SURFHVVDPHQW�� WUDQVPLVVLy� L� SUHVHQWDFLy� G¶LQIRUPDFLy� �YHX��
GDGHV��WH[W��LPDWJHV��´��:RUOG�%DQN�����������

�
�
%DGQMHYLF�L�3DGXNRYD��������Q¶RIHUHL[HQ�XQD�DOWUD�GHILQLFLy��
�

³(O�WHUPH�7,&�HV�GHVFULX�FRP�WHFQRORJLHV�XWLOLW]DGHV�SHU�SURFHVVDU�L�FRPXQLFDU�
GDGHV�L�LQIRUPDFLy�´��%DGQMHYLF�L�3DGXNRYD������������

�
�
)HQW�� GRQFV�� XQ� UHVXP� GHO� TXH� KHP� HVPHQWDW� ILQV� DO� PRPHQW�� SRGHP� GLU� TXH� OHV�
WHFQRORJLHV�GH� OD� LQIRUPDFLy� L� OD�FRPXQLFDFLy�SRGHQ�GHILQLU�VH�FRP�XQD�VqULH�G¶HVWULV��
LQVWUXPHQWV�� SURFHGLPHQWV� L� SURFHVVRV� TXH� SHUPHWHQ� L� IDFLOLWHQ� FDQDOV� G¶LQWHUFDQYL� GH�
GDGHV�L�GH�WUDQVPLVVLy�GH�PLVVDWJHV�L�HO�SURFHVVDPHQW�G¶DTXHVWV�HQ�GLIHUHQWV�IRUPDWV��
�
/D� LQIRUPjWLFD�� OHV� WHOHFRPXQLFDFLRQV� L� OD� [DU[D� ,QWHUQHW� SRGULHQ� FRQVLGHUDU�VH� HOV�
HOHPHQWV�FHQWUDOV�TXH�SHUPHWHQ��DPE�HOV�VHXV�DYHQoRV��TXH�OHV�7,&�HV�FRQYHUWHL[LQ�FDGD�
YHJDGD� PpV� HQ� XQ� HOHPHQW� PpV� TXRWLGLj�� $O� ILQDO�� DTXHVWV� DYHQoRV� HV� WUDGXHL[HQ� HQ�
RUGLQDGRUV�� WHOqIRQV� PzELOV�� DJHQGHV� HOHFWUzQLTXHV���� TXH� SHUPHWHQ� O¶~V� G¶DTXHVWHV�
WHFQRORJLHV��
�
eV�SHU�DTXHVW�PRWLX�TXH�D�FRQWLQXDFLy��HQ� O¶DSDUWDW�VHJ�HQW��HV�UHDOLW]D�XQD�UHIOH[Ly�DO�
YROWDQW� GH� OD� UHYROXFLy� WHFQROzJLFD� TXH� KD� YLVFXW� L� HVWj� YLYLQW� OD� QRVWUD� VRFLHWDW�� L�
O¶DSRUWDFLy�GH�OHV�7,&�D�DTXHVWD��
�
�
�
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����/$�5(92/8&,Ï�7(&12/Ñ*,&$�
�
������6RFLHWDW�GH�OD�LQIRUPDFLy�L�VRFLHWDW�GHO�FRQHL[HPHQW�
�
eV�HYLGHQW�TXH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�KDQ�FDQYLDW�OD�VRFLHWDW�
DFWXDO��GH�PDQHUD�TXH�OD�QRVWUD�IRUPD�GH�YLGD�V¶KD�YLVW�PRGLILFDGD�SHU�OHV�7,&�GH�IRUPD�
LQGXEWDEOH��7DQ�VROV�pV�QHFHVVDUL�DQDOLW]DU�FRP�KD�FDQYLDW�O¶H[LVWqQFLD�GH�OHV�SHUVRQHV�HQ�
OHV�UHJLRQV�PpV�DYDQoDGHV�GHO�PyQ�HQ�HOV�~OWLPV�WHPSV��VREUHWRW�D�SDUWLU�GH�O¶HYROXFLy�
GH�O¶RUGLQDGRU�SHUVRQDO�L�GH�O¶H[SORVLy�GH�O¶~V�G¶,QWHUQHW��
��
$L[t��SHU�H[HPSOH�� LQVWUXPHQWV�R�HLQHV�TXH�ID�SRF�WULJDYHQ�EDVWDQWV�DQ\V�D�DVVROLU�XQD�
H[SDQVLy�HQ�HOV�PHUFDWV�L�PROWV�PpV�D�VHU�VXEVWLWXwGHV�SHU�DOWUHV�PpV�VRILVWLFDGHV��DYXL�
GLD�DVVROHL[HQ�OD�FROÂORFDFLy��HQ�DOJXQV�FDVRV��HQ�KRUHV��3HU�H[HPSOH��O¶~V�GHO�PzELO�V¶KD�
JHQHUDOLW]DW�HQ�SRF�WHPSV��L�V¶KD�FRQYHUWLW�HQ�XQD�QHFHVVLWDW�SHU�D�XQD�LPSRUWDQW�SDUW�GH�
OD�SREODFLy�PXQGLDO��WDPEp�DYXL�GLD�SRGHP�REVHUYDU�TXH�KL�KD�VLVWHPHV�RSHUDWLXV�TXH�HV�
FRPHQFHQ� D� YHQGUH� D� XQD� KRUD� GHWHUPLQDGD� L�� JUjFLHV� DOV� PLWMDQV� GH� FRPXQLFDFLy��
DVVROHL[HQ� XQD� LPSODQWDFLy� L� XQ� QLYHOO� GH� YHQGHV� HVJDUULIyV� HQ� HVSDLV� GH� WHPSV�PROW�
EUHXV�L�LQIOXHL[HQ�SRGHURVDPHQW�HQ�HOV�JXVWRV�GHOV�FLXWDGDQV���'HO�3HVR������������
�
/D�VRFLHWDW�HVWj�FDQYLDQW�� L�HOV�DJHQWV�SURSXOVRUV�G¶DTXHVW�FDQYL�VyQ�� OD� WHFQRORJLD��HOV�
JRYHUQV��HOV�DJHQWV�VRFLDOV��HOV�FRPSHWLGRUV��HOV�FOLHQWV��HOV�FLXWDGDQV��HOV�QRXV�PHUFDWV�L�
OHV�IOXFWXDFLRQV�HFRQzPLTXHV��'HO�3HVR�����������$�PpV��VHJRQV�DTXHVW�DXWRU��HOV�FDQYLV�
HQ�SDwVRV�FRP�HO�QRVWUH�VyQ�PpV�VLJQLILFDWLXV�SHUTXq��MXQWDPHQW�DPE�OD�UHYROXFLy�SRVW�
LQGXVWULDO�� GHO� FRQHL[HPHQW�� GHO� VDEHU� R� GH� OD� LQIRUPDFLy�� FRP� O¶DQRPHQHQ� DOJXQV�
DXWRUV��QRVDOWUHV�KHP�YLVFXW�XQD�WUDQVLFLy�HQ�OD�IRUPD�GH�JRYHUQ�TXH�KD�IHW�TXH�DTXHVW�
FDQYL�VLJXL�HQFDUD�PpV�SURIXQG��
�
6HJRQV�0DQHO�&DVWHOOV��OD�UHYROXFLy�WHFQROzJLFD�TXH�KD�FDQYLDW�OD�VRFLHWDW�HV�YD�LQLFLDU�
GXUDQW� OD� GqFDGD� GHOV� ���� XQ� G¶DTXHVWV� SHUtRGHV� GH� OD� KLVWzULD� HVTXLW[DWV� SHU�
HVGHYHQLPHQWV�LPSRUWDQWV�TXH�VXFFHHL[HQ�DPE�JUDQ�UDSLGHVD�L�TXH�HVWDEOHL[HQ�XQD�QRYD�
HWDSD�HVWDEOH�GH�OD�KLVWzULD���
�

³$O� ILQDO� GHO� VHJOH� ;;� YLYLP� XQ� G¶DTXHVWV� UDUV� LQWHUYDOV� GH� OD� KLVWzULD�� 8Q�
LQWHUYDO�FDUDFWHULW]DW�SHU� OD� WUDQVIRUPDFLy�GH� OD�QRVWUD�³FXOWXUD�PDWHULDO´�SHU�
REUD�G¶XQ�QRX�SDUDGLJPD�WHFQROzJLF��RUJDQLW]DW�HQWRUQ�GH�OHV�WHFQRORJLHV�GH�OD�
LQIRUPDFLyQ�´��&DVWHOOV������������
�

�
3HU�&DVWHOOV��DTXHVWD�UHYROXFLy�pV� WDQ� LPSRUWDQW�FRP�KR�YD�VHU� OD�5HYROXFLy�,QGXVWULDO�
GHO� VHJOH� ;9,,,�� DPE� OD� GLIHUqQFLD� TXH� HO� QXFOL� GH� OD� WUDQVIRUPDFLy� HV� WURED� HQ� OHV�
WHFQRORJLHV�GHO�SURFHVVDPHQW�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��
�

³/D� WHFQRORJLD� GH� OD� LQIRUPDFLy� pV� SHU� D� DTXHVWD� UHYROXFLy� HO� TXH� OHV� QRYHV�
IRQWV�G¶HQHUJLD�YDQ�VHU�SHU�OHV�VXFFHVVLYHV�UHYROXFLRQV�LQGXVWULDOV��GHO�PRWRU�GH�
YDSRU�DOV�FRPEXVWLEOHV�IzVVLOV�L�ILQV�L�WRW�D�O¶HQHUJLD�QXFOHDU��MD�TXH�OD�JHQHUDFLy�
L�GLVWULEXFLy�G¶HQHUJLD�YD�VHU�O¶HOHPHQW�FODX�VXEMDFHQW�HQ�OD�VRFLHWDW�LQGXVWULDO�´�
�&DVWHOOV������������

�
�
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(O�PDWtV� LPSRUWDQW�HQ�DTXHVWD� UHYROXFLy� UHVSHFWH�D� OHV�DQWHULRUV�HV� WURED�HQ�HO� IHW�TXH�
DTXHVWD�QR�QRPpV�GHSqQ�GHO�QRX�FRQHL[HPHQW�L�GH�OD�LQIRUPDFLy��DTXHVWV�IDFWRUV�WDPEp�
YDQ� VHU� EjVLFV� SHU� D� UHYROXFLRQV� SUHFHGHQWV��� VLQy� TXH� DTXHVW� QRX� FRQHL[HPHQW� L�
LQIRUPDFLy� V¶DSOLFD� D� DSDUHOOV� GH� JHQHUDFLy� GH� FRQHL[HPHQW� L� SURFHVVDPHQW� GH� OD�
LQIRUPDFLy�FRPXQLFDFLy��L�G¶DTXHVWD�PDQHUD�V¶HQWUD�HQ�XQD�HVSLUDO�HQWUH�OD�LQQRYDFLy�L�
HOV�VHXV�XVRV��&DVWHOOV�������������
�
7RWV�DTXHVWV�FDQYLV�KDQ�JHQHUDW�QRPEURVRV�DGMHFWLXV�SHU�GHILQLU�DTXHVWD�QRYD�VRFLHWDW��
VRFLHWDW�[DU[D��VRFLHWDW�GH� OD� LQIRUPDFLy��VRFLHWDW�GHO�FRQHL[HPHQW��VRFLHWDW�GHO�VDEHU����
3UREDEOHPHQW� HOV� WHUPHV� PpV� XWLOLW]DWV� VyQ� VRFLHWDW� GH� OD� LQIRUPDFLy� L� VRFLHWDW� GHO�
FRQHL[HPHQW��
�
(O�WHUPH�VRFLHWDW�GH�OD�LQIRUPDFLy�Wp�HOV�VHXV�DQWHFHGHQWV�HQ�HO�OOLEUH�GHO�VRFLzOHJ�QRUG�
DPHULFj�'DQLHO�%HOO�/¶DGYHQLPHQW�GH� OD� VRFLHWDW�SRVW�LQGXVWULDO�� RQ� IRUPXOD�TXH� O¶HL[�
SULQFLSDO�G¶DTXHVWD�VHUj�HO�FRQHL[HPHQW�WHzULF�L�DGYHUWHL[�TXH�HOV�VHUYHLV�FHQWUDWV�HQ�HO�
FRQHL[HPHQW�HV�FRQYHUWLUDQ�HQ�O¶HVWUXFWXUD�FHQWUDO�GH�OD�QRYD�HFRQRPLD��3RVWHULRUPHQW��
HQ�OD�GqFDGD�GHOV����O¶H[SUHVVLy�VRFLHWDW�GH�OD�LQIRUPDFLy�HV�YD�FRQVDJUDU�FRP�HO�WHUPH�
KHJHPzQLF��QR�SHUTXq�H[SUHVVL�XQD�FODUHGDW�WHzULFD��VLQy�SHO�EDWHLJ�TXH�YD�UHEUH�HQ�OHV�
SROtWLTXHV�RILFLDOV�GHOV�SDwVRV�PpV�GHVHQYROXSDWV��$PEURVL��3HXJHRW�L�3LPLHQWD���������
�
0DUWtQH]�0DUtQ�H[SUHVVD�G¶DTXHVWD�PDQHUD�OD�VHYD�SHUVSHFWLYD�VREUH�TXq�HV�UHIHUHL[�OD�
VRFLHWDW�GH�OD�LQIRUPDFLy��
�

³$PE�HO�WHUPH�6RFLHWDW�GH�OD�,QIRUPDFLy��6,��HV�ID�UHIHUqQFLD�D�XQ�QRX�PRGHO�GH�
VRFLHWDW� HQ� OD�TXDO� OD�FUHDFLy��GLVWULEXFLy� L�PDQLSXODFLy�GH� OD� LQIRUPDFLy� V¶KD�
FRQYHUWLW�HQ�O¶DFWLYLWDW�HFRQzPLFD�L�FXOWXUDO�PpV�VLJQLILFDWLYD��GH�PDQHUD�TXH�OD�
LQVHUFLy�GH�OD�VRFLHWDW�WUDGLFLRQDO�HQ�DTXHVW�QRX�PRGHO�UHSUHVHQWD�OD�PDQHUD�GH�
JDUDQWLU� HO� GHVHQYROXSDPHQW� VRVWHQLEOH� GH� O¶HFRQRPLD�� /¶LPSXOV� DO�
GHVHQYROXSDPHQW� GH� OD� 6RFLHWDW� GH� OD� ,QIRUPDFLy� pV� XQD� DSRVWD� GH� FDUjFWHU�
HVWUDWqJLF� L� VRFLDO�� 'H� FDUjFWHU� HVWUDWqJLF�� SHUTXq� pV� XQD� YLD� SHU� REWHQLU� XQ�
DXJPHQW� GH� OD� FRPSHWLWLYLWDW� L� SURGXFWLYLWDW� GH� O¶HFRQRPLD�� L� HOV� SDwVRV� TXH�
GHGLTXHQ� PpV� UHFXUVRV� D� OHV� 7,&� �7HFQRORJLHV� GH� OD� ,QIRUPDFLy� L� OHV�
&RPXQLFDFLRQV�� VyQ� HOV� PpV� GHVHQYROXSDWV� GHO� PyQ�� (Q� HO� FDV� G¶(XURSD�� XQ�
���� GHO� FUHL[HPHQW� GHO� 3,%� L� HO� ���� GHO� FUHL[HPHQW� GH� OD� SURGXFWLYLWDW� pV� D�
FDXVD� GH� O¶~V� LQWHQVLX� GH� OHV� 7,&��'H� FDUjFWHU� VRFLDO�� SHUTXq� SURSRUFLRQD� OHV�
HLQHV�SHU�DUULEDU�D�PpV�EHQHVWDU��L�SRVVLELOLWD�XQD�PLOORUD�GH�OD�TXDOLWDW�GH�YLGD��
PpV� LJXDOWDW� G¶RSRUWXQLWDWV�� PpV� WUDQVSDUqQFLD� S~EOLFD�� PpV� SDUWLFLSDFLy�
GHPRFUjWLFD� L� XQD� LPSRUWDQW� UHGXFFLy� GH� OHV� GHVLJXDOWDWV� SURYRFDGHV� SHU� OHV�
EDUUHUHV�JHRJUjILTXHV�´��0DUWtQH]�0DUtQ��������

�
�
(Q�OD�PDWHL[D�OtQLD�HV�SURQXQFLHQ�3HUHV�L�+LOEHUW��
�

³/D� VRFLHWDW� GH� OD� LQIRUPDFLy� pV� XQ� WLSXV� GH� VRFLHWDW� HQ� HO� TXDO� OD� FDSWDFLy��
HPPDJDW]HPDWJH�� WUDQVPLVVLy� L� FRPSXWDFLy� GH� OD� LQIRUPDFLy� VyQ� OHV� DFFLRQV�
VRFLRHFRQzPLTXHV�PpV�LPSRUWDQWV�´��3HUHV�L�+LOEHUW��������������

�
�
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/D�QRFLy�GH�VRFLHWDW�GHO�FRQHL[HPHQW�YD�VRUJLU�D�ILQDOV�GHOV�DQ\V����L�HV�PpV�XWLOLW]DGD�
HQ�HOV�PLWMDQV�DFDGqPLFV�FRP�DOWHUQDWLYD�D�VRFLHWDW�GH�OD�LQIRUPDFLy��$PEURVL��3HXJHRW�
L�3LPLHQWD���������
�
/D�81(6&2�HQ�SDUWLFXODU�KD�DGRSWDW�HO� WHUPH�VRFLHWDW�GHO�FRQHL[HPHQW�GLQV� OHV�VHYHV�
SROtWLTXHV�LQVWLWXFLRQDOV��$EGXO�:DKHHG�.KDQ��VRWVGLUHFWRU�JHQHUDO�GH�OD�81(6&2�SHU�
D�OD�FRPXQLFDFLy�L�OD�LQIRUPDFLy��HVFULX��
�

³/D�VRFLHWDW�GH�OD�LQIRUPDFLy�pV�OD�SHGUD�GH�FRQVWUXFFLy�SHU�D�OHV�VRFLHWDWV�GHO�
FRQHL[HPHQW��0HQWUH�TXH�YHLJ�HO�FRQFHSWH�GH�VRFLHWDW�GH�OD�LQIRUPDFLy�FRQQHFWDW�
DPE� OD� LGHD�G¶LQQRYDFLy� WHFQROzJLFD�� HO�FRQFHSWH�GH� VRFLHWDWV�GHO� FRQHL[HPHQW�
LQFORX� XQD� GLPHQVLy� GH� WUDQVIRUPDFLy� VRFLDO�� FXOWXUDO�� HFRQzPLFD�� SROtWLFD� L�
LQVWLWXFLRQDO�� L� XQD� SHUVSHFWLYD� PpV� SOXUDOLVWD� L� GH� GHVHQYROXSDPHQW�� 'HV� GHO�
PHX�SXQW�GH�YLVWD��HO�FRQFHSWH�GH�VRFLHWDWV�GH�FRQHL[HPHQW�pV�SUHIHULEOH�UHVSHFWH�
DO�GH�VRFLHWDW�GH�OD�LQIRUPDFLy�SHUTXq�FDSWD�PLOORU�OD�FRPSOH[LWDW�L�HO�GLQDPLVPH�
GHOV�FDQYLV�TXH�WHQHQ�OORF�´��81(6&2��������

�
�
(Q�JHQHUDO��HOV�DXWRUV�L�HVSHFLDOLVWHV�XWLOLW]HQ�HOV�GRV�WHUPHV�L�KL�DIHJHL[HQ�PDWLVRV�TXH�
YDQ�SHUILODQW�HOV�FRQFHSWHV��
�
0DQHO� &DVWHOOV� SUHIHUHL[� HO� WHUPH� VRFLHWDW� LQIRUPDFLRQDO� DEDQV� TXH� VRFLHWDW� GH� OD�
LQIRUPDFLy�� $VVHQ\DOD� &DVWHOOV� TXH� OD� LQIRUPDFLy� KD� HVWDW� IRQDPHQWDO� HQ� WRWHV� OHV�
VRFLHWDWV�� SHUz� TXH� O¶DWULEXW� LQIRUPDFLRQDO� LQGLFD� XQD� IRUPD� HVSHFLDO� GH� GHILQLU� OD�
VRFLHWDW�DFWXDO��
�

³1R�REVWDQW�DL[z��HO�WHUPH�LQIRUPDFLRQDO�LQGLFD�O¶DWULEXW�G¶XQD�IRUPD�HVSHFtILFD�
G¶RUJDQLW]DFLy�VRFLDO�HQ� OD�TXDO� OD�JHQHUDFLy��HO�SURFHVVDPHQW� L� OD� WUDQVPLVVLy�
G¶LQIRUPDFLy� HV� FRQYHUWHL[HQ� HQ� OHV� IRQWV� IRQDPHQWDOV� GH� OD� SURGXFWLYLWDW� L� HO�
SRGHU��D�FDXVD�GH� OHV�QRYHV�FRQGLFLRQV� WHFQROzJLTXHV�TXH�VRUJHL[HQ�HQ�DTXHVW�
SHUtRGH�KLVWzULF�´��&DVWHOOV������������

�
�
4XDQW� D� OD� VRFLHWDW� GHO� FRQHL[HPHQW�� 0DQHO� &DVWHOOV� DVVHQ\DOD� HQ� XQD� SXEOLFDFLy�
SRVWHULRU��
�

³3UHFLVDQW�XQD�PLFD�PpV��HV�WUDFWD�G¶XQD�VRFLHWDW�HQ�OD�TXDO�OHV�FRQGLFLRQV�GH�
JHQHUDFLy� GH� FRQHL[HPHQW� L� SURFHVVDPHQW� G¶LQIRUPDFLy� KDQ� HVWDW�
VXEVWDQFLDOPHQW� DOWHUDGHV� SHU� XQD� UHYROXFLy� WHFQROzJLFD� FHQWUDGD� VREUH� HO�
SURFHVVDPHQW�GH� OD� LQIRUPDFLy�� OD�JHQHUDFLy�GHO� FRQHL[HPHQW� L� OHV� WHFQRORJLHV�
GH�OD�LQIRUPDFLy�´��&DVWHOOV��������

�
�
<YHV�&RXUULHU�GLIHUHQFLD�HOV�GRV� WHUPHV� LQGLFDQW�TXH�VRFLHWDW�GH� OD� LQIRUPDFLy� ID�PpV�
UHIHUqQFLD� DO� FRQWLQJXW� GHO� WUHEDOO� �FDSWDFLy�� SURFHVVDPHQW� L� FRPXQLFDFLy� GH� OD�
LQIRUPDFLy���PHQWUH�TXH�VRFLHWDW�GHO�FRQHL[HPHQW�SRVD�O¶DFFHQW�HQ�HOV�DJHQWV�HFRQzPLFV��
TXH�KDQ�GH�SRVVHLU�OHV�TXDOLILFDFLRQV�VXSHULRUV�SHU�D�O¶H[HUFLFL�GHO�VHX�WUHEDOO��
�
�



�
�
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³(O�WHUPH�VRFLHWDW�GH�OD�LQIRUPDFLy�ID�UHIHUqQFLD�DOV�SURFHVVRV�GH�UHFROOLGD��GH�
WUDFWDPHQW� L� GH� FRPXQLFDFLy� GH� OHV� LQIRUPDFLRQV� QHFHVVjULHV�� HQ� HO� VHQWLW�PpV�
DPSOL� GHO� WHUPH� LQIRUPDFLy� ������� $PE� HO� WHUPH� GH� VRFLHWDW� GHO� FRQHL[HPHQW� HV�
SRVD�O¶DFFHQW�VREUH�HO�IHW�TXH�HOV�DJHQWV�HFRQzPLFV�KDQ�GH�SRVVHLU�TXDOLILFDFLRQV�
VXSHULRUV�TXH�XWLOLW]DUDQ�HQ�O¶H[HUFLFL�GHOV�VHXV�RILFLV�´��&RXUULHU��������

�
�
(VWHEDQ� ������� YD� PpV� HQOOj� D� O¶KRUD� GH� UHODFLRQDU� OD� VRFLHWDW� GHO� FRQHL[HPHQW� DPE�
O¶DSUHQHQWDWJH��
�

³/D� VRFLHWDW� GHO� FRQHL[HPHQW� KD� GH� EDVDU�VH� HQ� OD� VRFLHWDW� GH� O¶DSUHQHQWDWJH��
TXH�KD�GH�SURSRUFLRQDU�DOV�FLXWDGDQV��DSUHQHQWV�SHUPDQHQWV�DO�OODUJ�GH�OD�VHYD�
YLGD��HOV� LQVWUXPHQWV�FRJQLWLXV�SHU�DGTXLULU�QRYD� L�FDQYLDQW� LQIRUPDFLy��QRXV� L�
GLIHUHQWV�UROV�SURIHVVLRQDOV�VRFLDOV��GHVWUHVHV�L�KDELOLWDWV�GLYHUVHV�L�PpV�VXEWLOV�L�
WHFQLILFDGHV� L�� HQ� O¶HVIHUD� PpV� SHUVRQDO�� DFWLWXGV� L� YDORUV� FDSDoRV� GH� SURGXLU�
DGDSWDFLRQV�D�FDQYLV�SUREDEOHPHQW�SURIXQGV�L�GLVWLQWV�D�PROWV�GHOV�DGTXLULWV�HQ�
OD�LQIDQWHVD�R�DGROHVFqQFLD�´��(VWHEDQ��������

�
�
6HQVH�PpV�jQLP�TXH�UHDOLW]DU�EUHXV�SLQ]HOODGHV�VREUH�DTXHVWD�WHUPLQRORJLD�TXH�GHILQHL[�
OD�VRFLHWDW�DFWXDO��L�SHU�D�DFDEDU�DTXHVW�DSDUWDW��WDQ�VROV�YROGUtHP�GHVWDFDU�HO�IHW�TXH�OD�
UHYROXFLy�TXH�V¶HVWj�YLYLQW��SURYRFDGD��FRP�V¶KD�FRPHQWDW��SHU�GLYHUVRV�IDFWRUV��XQ�GHOV�
PpV� LPSRUWDQWV� GHOV� TXDOV� pV� O¶H[SDQVLy� G¶,QWHUQHW� FRP� D� YHKLFOH� GH� WUDQVPLVVLy� L�
LQWHUFDQYL�G¶LQIRUPDFLy��DL[t�FRP�GH�GHVHQYROXSDPHQW�GH�O¶DFWLYLWDW�VRFLDO�L�HFRQzPLFD��
KD� REOLJDW� DOV� JRYHUQV� D� GHVHQYROXSDU� OOHLV� TXH� UHJXOLQ� MXUtGLFDPHQW� DTXHVWD� UHDOLWDW� L�
TXH�VHUYHL[LQ�SHU�JHQHUDU�OD�FRQILDQoD�QHFHVVjULD�HQWUH�HOV�DFWRUV�TXH�KL�LQWHUYHQHQ��FRP�
SHU� H[HPSOH� OD� /OHL� ��������� GH� O¶��� GH� MXOLRO�� GH� 6HUYHLV� GH� OD� 6RFLHWDW� GH� OD�
,QIRUPDFLy��
�

³$TXHVWD�OOHL�UHJXOD�HO�UqJLP�MXUtGLF�GHOV�VHUYHLV�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�
L� GH� OD� FRQWUDFWDFLy� SHU� YLD� HOHFWUzQLFD�� UHIHUHQW� D� OHV� REOLJDFLRQV� GHOV�
SUHVWDGRUV� GH� VHUYHLV� LQFORVRV� HOV� TXH� DFWXHQ� FRP� D� LQWHUPHGLDULV� HQ� OD�
WUDQVPLVVLy� GH� FRQWLQJXWV� SHU� OHV� [DU[HV� GH� WHOHFRPXQLFDFLRQV�� OHV�
FRPXQLFDFLRQV�FRPHUFLDOV�SHU�YLD�HOHFWUzQLFD��OD�LQIRUPDFLy�SUqYLD�L�SRVWHULRU�D�
OD� FHOHEUDFLy� GH� FRQWUDFWHV� HOHFWUzQLFV�� OHV� FRQGLFLRQV� UHODWLYHV� D� OD� VHYD�
YDOLGHVD�L�HILFjFLD��L�HO�UqJLP�VDQFLRQDGRU�DSOLFDEOH�DOV�SUHVWDGRUV�GH�VHUYHLV�GH�
OD�VRFLHWDW�GH�OD�LQIRUPDFLy�´��0LQLVWHUL�G¶,QG~VWULD��7XULVPH�L�&RPHUo��������

�
�
6HUYHL[L� DTXHVW� H[HPSOH� SHU� FRUURERUDU� HO� IHW� TXH� HVWHP�YLYLQW� XQD� qSRFD� G¶DXWqQWLFD�
UHYROXFLy�SRVWLQGXVWULDO�TXH�KD�JHQHUDW�QRYHV�PDQHUHV�GH�YLXUH��GH�UHODFLRQDU�VH��GH�IHU�
QHJRFLV��HQ�GHILQLWLYD��XQD�QRYD�VRFLHWDW��
�
/HV� LGHHV� UHFROOLGHV� HQV� IDQ� SHQVDU� TXH� OHV� WHFQRORJLHV� HVWDQ� SURYRFDQW� FDQYLV� HQ� OD�
PDQHUD� GH� YLXUH� GH� OHV� SHUVRQHV�� 3HU� WDO� G¶DSURIXQGLU� XQD�PLFD�PpV� HQ� DTXHVWD� LGHD��
O¶DSDUWDW�VHJ�HQW�GH�SUHFLVDU�TXLQHV�VyQ�OHV�DSRUWDFLRQV�GH�OHV�7,&�D�OD�VRFLHWDW���
�



�
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������$SRUWDFLy�GH�OHV�7,&�D�OD�VRFLHWDW�
�
0DUTXqV��������RIHUHL[�XQ�UHVXP�VREUH�TXLQV�VyQ�OHV�SULQFLSDOV�DSRUWDFLRQV�GH�OHV�7,&�
D� OHV� DFWLYLWDWV� KXPDQHV�� 6HJRQV� DTXHVW� DXWRU�� DTXHVWHV� HV� FRQFUHWHQ� HQ� XQD� VqULH� GH�
IXQFLRQV�TXH��XWLOLW]DQW�OHV�WHFQRORJLHV��IDFLOLWHQ�OD�UHDOLW]DFLy�GHO�WUHEDOO��
�
�� $FFpV� IjFLO�D� WRW� WLSXV�G¶LQIRUPDFLy�� VREUH�TXDOVHYRO� WHPD� L�HQ�TXDOVHYRO� IRUPDW�

�WH[WXDO��LFzQLF��VRQRU���HVSHFLDOPHQW�D�WUDYpV�GH�OD�WHOHYLVLy�L�,QWHUQHW��
�
�� ,QVWUXPHQWV� SHU� D� WRW� WLSXV� GH� SURFpV� GH� GDGHV�� (OV� VLVWHPHV� LQIRUPjWLFV�

�RUGLQDGRUV��SHULIqULFV� L� SURJUDPHV��SHUPHWHQ� UHDOLW]DU�TXDOVHYRO� WLSXV�GH�SURFpV�
GH�GDGHV�GH�PDQHUD�UjSLGD�L�ILDEOH��HVFULSWXUD�L�FzSLD�GH�WH[WRV��FjOFXOV��FUHDFLy�GH�
EDVHV� GH� GDGHV�� WUDFWDPHQW� G¶LPDWJHV���� 3HU� DL[z� HV� GLVSRVD� GH� SURJUDPHV�
HVSHFLDOLW]DWV�� SURFHVVDGRUV� GH� WH[WRV�� HGLWRUV� JUjILFV�� IXOOV� GH� FjOFXO�� JHVWRUV� GH�
EDVHV�GH�GDGHV��HGLWRUV�GH�SUHVHQWDFLRQV�PXOWLPqGLD�L�GH�SjJLQHV�ZHE����

�
�� &DQDOV�GH�FRPXQLFDFLy�LPPHGLDWD��VtQFURQD�L�DVtQFURQD��SHU�GLIRQGUH�LQIRUPDFLy�L�

FRQWDFWDU�DPE�TXDOVHYRO�SHUVRQD�R�LQVWLWXFLy�GHO�PyQ�PLWMDQoDQW�O¶HGLFLy�L�GLIXVLy�
G¶LQIRUPDFLy� HQ� IRUPDW� ZHE�� HO� FRUUHX� HOHFWUzQLF�� HOV� VHUYHLV� GH� PLVVDWJHULD�
LPPHGLDWD��HOV�IzUXPV�WHOHPjWLFV��OHV�YLGHRFRQIHUqQFLHV����

�
�� (PPDJDW]HPDWJH� GH� JUDQV� TXDQWLWDWV� G¶LQIRUPDFLy� HQ� SHWLWV� VXSRUWV� GH� IjFLO�

WUDQVSRUW��GLVFV��WDUJHWHV��[DU[HV���
�
�� $XWRPDWLW]DFLy�GH�WDVTXHV�PLWMDQoDQW�OD�SURJUDPDFLy�G¶DFWLYLWDWV�TXH�UHDOLW]HQ�HOV�

RUGLQDGRUV��TXH�FRQVWLWXHL[HQ�HO�FHUYHOO�L�HO�FRU�GH�WRWHV�OHV�7,&��
�
�� ,QWHUDFWLYLWDW�� (OV� RUGLQDGRUV� SHUPHWHQ� ³GLDORJDU´� DPE� SURJUDPHV� GH� JHVWLy��

YLGHRMRFV��PDWHULDOV� IRUPDWLXV�PXOWLPqGLD��VLVWHPHV�H[SHUWV�HVSHFtILFV����$TXHVWD�
LQWHUDFFLy� pV� XQD� FRQVHT�qQFLD� GHO� IHW� TXH� HOV� RUGLQDGRUV� VLJXLQ� PjTXLQHV�
SURJUDPDEOHV� L� VLJXL� SRVVLEOH� GHILQLU�QH� HO� FRPSRUWDPHQW� L� GHWHUPLQDU� OHV�
UHVSRVWHV� TXH�KDQ�GH�GRQDU� GDYDQW� OHV� GLIHUHQWV� DFFLRQV� TXH� UHDOLW]LQ� GDYDQW� HOV�
XVXDULV��

�
�� +RPRJHQHwW]DFLy�GHOV�FRGLV�HPSUDWV�SHU�DO�UHJLVWUH�GH�OD�LQIRUPDFLy�PLWMDQoDQW�OD�

GLJLWDOLW]DFLy� GH� WRW� WLSXV� G¶LQIRUPDFLy�� WH[WXDO�� VRQRUD�� LFzQLFD� L� DXGLRYLVXDO��
$PE�O¶~V�GHOV�HTXLSV�DGHTXDWV�HV�SRW�FDSWDU�TXDOVHYRO� LQIRUPDFLy��SURFHVVDU�OD� L�
ILQDOPHQW� FRQYHUWLU�OD� D�TXDOVHYRO� IRUPDW�SHU� D� HPPDJDW]HPDU�OD�R�GLVWULEXLU�OD��
$L[t�SHU�H[HPSOH��KL�KD�SURJUDPHV�GH�UHFRQHL[HPHQW�GH�FDUjFWHUV�TXH�OOHJHL[HQ�L�
FRQYHUWHL[HQ�HQ�YHX�HOV�WH[WRV��SURJUDPHV�GH�UHFRQHL[HPHQW�GH�YHX�TXH�HVFULXHQ�
DOOz�TXH�VH¶OV�GLFWD��HVFjQHUV�L�FjPHUHV�GLJLWDOV�TXH�GLJLWDOLW]HQ�LPDWJHV����

�
�
3HU�UHFRQqL[HU�OHV�P~OWLSOHV�SRVVLELOLWDWV�TXH�OHV�7,&�SRGHQ�RIHULU�D�OD�VRFLHWDW�WDPEp�pV�
LPSRUWDQW�WHQLU�HQ�FRPSWH�TXH�QR�VROXFLRQHQ�HOV�SUREOHPHV�SHU�VL�VROHV�L�TXH�OD�Pj�GH�
OHV� SHUVRQHV� TXH� OHV� XWLOLW]LQ� WLQGUj� PROWD� LQIOXqQFLD� HQ� O¶DSRUWDFLy� G¶DTXHVWHV�
WHFQRORJLHV�D�OD�VRFLHWDW��
�
$TXHVWD� LGHD� pV� LQWHUHVVDQW� SHUTXq� PROWHV� YHJDGHV� HV� WHQGHL[� D� XVDU� OHV� 7,&� SHU�
MXVWLILFDU�IHWV��FXOSDU�OHV�GH�GHVJUjFLHV�R�GHPDQDU�ORV�FRP�VL�DTXHVWHV�IRVVLQ�XQ�HOHPHQW�



�
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PjJLF� R� PLWROzJLF�� TXDQ� HQ� UHDOLWDW� OHV� 7,&� QR� VyQ� PpV� TXH� XQ� LQVWUXPHQW� FUHDW� L�
PDQLSXODW� SHU� OHV� SHUVRQHV�� TXH� QR� pV� LQIDOÂOLEOH� L� DPE�PpV� OLPLWDFLRQV� GH� OHV� TXH� OD�
VRFLHWDW�HV�SHQVD��(Q�DTXHVWD�OtQLD�HQV�SDUOD�0DUWtQH]�6iQFKH]��
�

³%RQD� SDUW� GHOV� SUREOHPHV� GH� OD� VRFLHWDW� DFWXDO� HV� SUHWpQ� VROXFLRQDU�ORV� GHV�
G¶DOJXQ�G¶DTXHVWV�GpXV�DFWXDOV��OD�LQIRUPjWLFD��HO�OjVHU�L�,QWHUQHW��R�EDUUHMDQW�
QH� DOJXQV� SHU� VXSHUDU� SUREOHPHV� HFRQzPLFV�� SHUVRQDOV�� SROtWLFV�� HGXFDWLXV��
VRFLDOV� �HQ� GHILQLWLYD�� HQWHVRV� HQ� HO� VHQWLW� PpV� DPSOL��� SHQVDQW�� FRP� IHLHQ� HOV�
URPDQV��TXH�DTXHVWV�GpXV��SHU�VL�VROV��LQGHSHQGHQWPHQW�GH�WRW�WLSXV�G¶LQWHJUDFLy�
DPE�DFFLRQV�L�GHFLVLRQV�G¶DOWUD�QDWXUDOHVD��VyQ�FDSDoRV�GH�FDQYLDU�OD�VRFLHWDW�´�
�0DUWtQH]�6iQFKH]������������

�
�
8Q� DOWUH� DVSHFWH� SHU� DQDOLW]DU�� PpV� FRQFUHW� TXH� HO� YLVW� HQ� DTXHVW� DSDUWDW� VREUH� OHV�
DSRUWDFLRQV�GH�OHV�7,&�D�OD�VRFLHWDW��pV�TXLQHV�VyQ�OHV�IXQFLRQV�TXH�OHV�7,&�UHDOLW]HQ�HQ�
OHV�RUJDQLW]DFLRQV��$TXHVW�HOHPHQW�HV�WUDFWD�HQ�O¶DSDUWDW�VHJ�HQW��
�
�
������)XQFLRQV�GH�OHV�7,&�HQ�OHV�RUJDQLW]DFLRQV�
�
&RP� V¶KD� REVHUYDW� HQ� O¶DSDUWDW� DQWHULRU�� OHV� 7,&� KDQ� DSRUWDW� D� OD� VRFLHWDW� XQD� VqULH�
G¶LQVWUXPHQWV� L� HLQHV� TXH� KDQ� SURYRFDW� TXH� FDQYLwQ� PROWV� GHOV� VHXV� KjELWV� GH�
IXQFLRQDPHQW�� 8Q� VHFWRU� TXH� V¶KD� YLVW� jPSOLDPHQW� DIHFWDW� SHU� DTXHVWV� FDQYLV� VyQ� OHV�
RUJDQLW]DFLRQV��
�
0DFDX�����������H[SOLFD�TXH�OHV�RUJDQLW]DFLRQV�KDQ�UHEXW�XQ�JUDQ�LPSDFWH�SURYRFDW�SHU�
OD�LUUXSFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��TXH�KD�JHQHUDW�GLYHUVRV�
HIHFWHV�GHSHQHQW�GH�OD�IXQFLy�TXH�RFXSLQ�GLQV�GH�O¶RUJDQLW]DFLy�L�ILQV�L�WRW�Q¶KD�DOWHUDW�OD�
VHYD�SUzSLD�HVWUXFWXUD���
�
(Q� DTXHVW� VHQWLW�� DTXHVW� DXWRU� GHVFULX� TXDWUH� IXQFLRQV� EjVLTXHV� TXH� OHV� 7,&� SRGHQ�
RFXSDU�GLQV�XQD�RUJDQLW]DFLy��0DFDX�������������
�
�� 3ULPHUD�IXQFLy��DXWRPDWLW]DFLy�GHO�SURFpV�DGPLQLVWUDWLX�L�EXURFUjWLF��$YXL�GLD�QR�

SURSRUFLRQD�FDS�DYDQWDWJH�FRPSHWLWLX�QRX��(O�PDO�IXQFLRQDPHQW�R�OD�PDOD�JHVWLy�
GH�OHV�7,&�HQ�DTXHVWD�IXQFLy�FUHD�VLWXDFLRQV�GH�GHVDYDQWDWJH�FRPSHWLWLX�HQ�FRVWRV�
R�HQ�HILFLqQFLD�UHVSHFWH�D�OD�FRPSHWqQFLD��(V�QRWD�PROW�HO�VHX�PDO�IXQFLRQDPHQW��
eV� XQD� IXQFLy� REOLJDGD� HQ� O¶RUJDQLW]DFLy�PRGHUQD��&RP� D� YDORU� DIHJLW�� OHV� 7,&�
SHUPHWHQ�SODQWHMDU�VH��GH�PDQHUD�HFRQzPLFDPHQW�UHDOLVWD��DFWXDFLRQV�WUDQVYHUVDOV�
L� LQWHJUDGRUHV�HQ�HOV�FLUFXLWV�DGPLQLVWUDWLXV�G¶XQD�RUJDQLW]DFLy��DL[t�FRP�DVVXPLU�
JUDQV�YROXPV��

�
�� 6HJRQD� IXQFLy�� LQIUDHVWUXFWXUD� QHFHVVjULD� SHU� DO� FRQWURO� GH� JHVWLy�� &RQVLGHUD�

0DFDX� TXH� DTXHVWD� pV� XQD� IXQFLy� IRQDPHQWDO� HQ� XQD� RUJDQLW]DFLy�� /D� GHILQLFLy�
G¶XQ�VLVWHPD�G¶LQIRUPDFLy�G¶DTXHVWHV�FDUDFWHUtVWLTXHV�pV�XQD�UHVSRQVDELOLWDW�FODX�
GH� OD� GLUHFFLy� GH� O¶RUJDQLW]DFLy�� 8Q� VLVWHPD� G¶LQIRUPDFLy� G¶DTXHVWHV�
FDUDFWHUtVWLTXHV� QR� pV� XQ� VXESURGXFWH� GH� O¶DXWRPDWLW]DFLy� GH� OHV� WDVTXHV�
DGPLQLVWUDWLYHV��+D�G¶LQWHJUDU�VH�DPE�HOV�VLVWHPHV�LQIRUPjWLFV�TXH�GRQHQ�VXSRUW�D�
DTXHVWHV� WDVTXHV�� SHUz� pV� XQD� DOWUD� FRVD�� 1R� KDXULD� GH� UHFROOLU� QRPpV� GDGHV�
FRPSWDEOHV�L�[LIUHV�GH�YHQGHV��/¶DYDQWDWJH�FRPSHWLWLX�TXH�SURSRUFLRQD�IRUPD�SDUW�
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���

G¶XQ� GH� PpV� DPSOL�� OD� FDSDFLWDW� GH� GLUHFFLy� WjFWLFD� L� HVWUDWqJLFD� GHOV� DOWV�
UHVSRQVDEOHV� G¶XQD� HPSUHVD��6HQVH�XQ� HILFDo� VLVWHPD�G¶LQIRUPDFLy�GH�JHVWLy�� pV�
LPSRVVLEOH�REMHFWLYDU�L�TXDQWLILFDU�HOV�SUREOHPHV�R�DOWHUQDWLYHV�D�WHPSV���

�
�� 7HUFHUD�IXQFLy��SDUW�LQWHJUDQW�GHO�SURGXFWH��VHUYHL�R�FDGHQD�GH�SURGXFFLy��$TXHVWD�

IXQFLy� GHSHQGUj� GHO� VHFWRU� SURGXFWLX� GH� O¶RUJDQLW]DFLy�� 'LQV� GH� FDGD� VHFWRU�� OD�
VHYD�UHOOHYjQFLD�GHSqQ�WDPEp�GHO�SRVLFLRQDPHQW�GH�O¶HPSUHVD�L�GH�OD�IRFDOLW]DFLy�
GH� O¶DFWLYLWDW��/D� LPSRUWjQFLD�HVWUDWqJLFD�GH� OHV�7,&�pV�FRQGLFLRQDGD�SHO�SHV�GHO�
FRQWLQJXW� LQIRUPDWLX�GHO�SURGXFWH��VHUYHL�R�FDGHQD�GH�SURGXFFLy��$TXHVWD�IXQFLy�
WHQGHL[�D�LQFUHPHQWDU�VH�H[SRQHQFLDOPHQW��

�
0DFDX�FRQVLGHUD�TXH�QRPEURVRV�VHFWRUV�GH�SURGXFFLy�L�VHUYHLV�TXHGDUDQ�DOWHUDWV�
HQ�SURIXQGLWDW�HQ�HOV�SUz[LPV�DQ\V��D�FDXVD�GH�OHV�WHQGqQFLHV�TXH�V¶DSURSHQ��
�
��� 7RW� SURFpV� SURGXFWLX� R� GH� FRQVXP� GXX� DVVRFLDWV� XQ� FRPSRQHQW� ItVLF� L� XQ�

G¶LQIRUPDWLX��3URJUHVVLYDPHQW��V¶LQFUHPHQWD�HO�SHV�GHO�FRPSRQHQW�LQIRUPDWLX��
�
��� /D� FDSDFLWDW� GH� OHV� SHUVRQHV� G¶HODERUDU� L� WUDFWDU� OD� LQIRUPDFLy� KD� DXJPHQWDW�

H[WUDRUGLQjULDPHQW�HQ�HOV�~OWLPV�DQ\V��
�

��� /HV�DSOLFDFLRQV�HOHFWURQLFRPHFjQLTXHV�HV�GLIRQHQ�GH�IRUPD�PDVVLYD��
�
��� /HV�DSOLFDFLRQV�PXOWLPqGLD�HV�JHQHUDOLW]HQ��

�
³3UHYLVLEOHPHQW�� OD� WHOHIRQLD� PzELO� L� OD� IRWRJUDILD� GLJLWDO� HV� YHXUDQ�
DFRPSDQ\DGHV� HQ� HOV� SUz[LPV� DQ\V� SHU� DOJXQ� DOWUH� ERRP� WHFQROzJLF� GH�
FRQVXP��$L[t�PDWHL[��HV�YHXUj�HQFDUD�PpV�LQFUHPHQWDW�HO�SHV�GH�OHV�7,&�HQ�OHV�
DFWLYLWDWV�RSHUDWLYHV�GHO�VHFWRU�VHUYHLV��L�GHOV�VHUYHLV�DVVRFLDWV�D�OD�SURGXFFLy��
SDUDOÂOHODPHQW� D� O¶LQFUHPHQW� GH� O¶~V� VRFLDO� G¶DTXHVWHV�� 6HPEOD� REYL�
DVVHQ\DODU�� D� PpV�� TXH� HO� IXQFLRQDPHQW� RSHUDWLX� GH� OD� LQG~VWULD� GHO�
FRQHL[HPHQW� pV� LPSHQVDEOH� VHQVH�XQ�~V� LQWHQVLX�GH� OHV�7,&�´� �0DFDX��������
����

�
�� 4XDUWD�IXQFLy��SHoD�FODX�HQ�HO�GLVVHQ\�GH� O¶RUJDQLW]DFLy� L�GH� OHV�VHYHV�DFWLYLWDWV��

/¶DQjOLVL�GH�OD�FDGHQD�GH�SURGXFFLy�GH�YDORU�G¶XQD�RUJDQLW]DFLy�HQ�HO�FRQWH[W�GH�OD�
VRFLHWDW�[DU[D�SURSRUFLRQD�HOV�HOHPHQWV�QHFHVVDULV�SHU�DO�GLVVHQ\�GHOV�REMHFWLXV� L�
O¶HVWUXFWXUD�GH� O¶RUJDQLW]DFLy��0pV�HQFDUD�� OHV�QRYHV� IRUPHV�HQ�[DU[D�TXH�DQLUDQ�
DGRSWDQW� WRWHV� OHV�RUJDQLW]DFLRQV�UHDOPHQW�FRPSHWLWLYHV�QR�SRGUDQ�FRQVWUXLU�VH��L�
UHFRQVWUXLU�VH� FRQWtQXDPHQW�� VHQVH� XQ� ~V� LQWHQVLX� GH� OHV� 7,&�� (O� OLGHUDWJH�
G¶DTXHVWD� WDVFD� GH� FRQVWDQW� FRQVWUXFFLy� RUJDQLW]DWLYD� KD� GH� VHU� DVVXPLW� SHU� OD�
GLUHFFLy� GH� O¶RUJDQLW]DFLy�� $TXHVWD� KD� GH� FRPSWDU� DPE� HO� WUHEDOO�� O¶DMXGD� L� HO�
FRQVHOO� GHOV� SURIHVVLRQDOV� GH� OD� WHFQRORJLD�� SHUz� VHQVH� GHOHJDU� PDL� OHV� VHYHV�
UHVSRQVDELOLWDWV��

�
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&DGHW�HW�DO���������UHDOLW]HQ�WDPEp��LJXDO�TXH�0DFDX��XQ�WUHEDOO�G¶DQjOLVL�VREUH�O¶LPSDFWH�
GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� OD� WUDQVIRUPDFLy� GH� OHV�
RUJDQLW]DFLRQV�� &RLQFLGHL[HQ� DPE� DTXHVW� HQ� HO� IHW� TXH� OHV� WHFQRORJLHV� LQIOXHL[HQ� HQ�
O¶HVWUXFWXUD�RUJDQLW]DFLRQDO���
�

³$YXL�GLD��OHV�RUJDQLW]DFLRQV�V¶KDQ�WUDQVIRUPDW�HQ�VLVWHPHV�VRFLDOV�PpV�REHUWV�L�
IOH[LEOHV�� HQ� XQ� HQWRUQ� FDQYLDQW� FRP� O¶H[LVWHQW� DFWXDOPHQW� L� RQ� OHV� QRYHV�
WHFQRORJLHV�LQIOXHL[HQ�HQ�O¶HVWUXFWXUD�RUJDQLW]DFLRQDO�´��&DGHW�HW�DO��������������

�
�
7DPEp� LQGLTXHQ� DTXHVWV� DXWRUV� TXH� XQ� HOHPHQW� FODX� HQ� OHV� RUJDQLW]DFLRQV� DFWXDOV� pV�
SRWHQFLDU� OD�SDUWLFLSDFLy�GHOV� WUHEDOODGRUV� HQ� O¶HVWUXFWXUD� L� IRPHQWDU� OD� VHYD� FUHDWLYLWDW�
SHU�UHVROGUH�HO�SUREOHPHV��$L[t�PDWHL[��H[SOLTXHQ�TXH�OHV�7,&�SRGHQ�VHU�XQHV�HLQHV�PROW�
~WLOV�SHU�DIDYRULU�DTXHVWV�IDFWRUV��
�
/HV�7,&�SRGHQ�IDFLOLWDU�HQ�PROWV�DVSHFWHV�HO�IXQFLRQDPHQW�L�HO�WUDFWDPHQW�GH�OHV�GDGHV�
HQ�OHV�RUJDQLW]DFLRQV��'H�WRWHV�PDQHUHV��WDPEp�pV�LPSRUWDQW�QR�FDXUH�HQ�OD�LGHD�TXH�OHV�
7,&� SHU� VL� VROHV� UHVROHQ� SUREOHPHV�� 'DUUHUH� TXDOVHYRO� SURJUDPD� LQIRUPjWLF� TXH�
XWLOLW]HP�KL�KD�OD�Pj�GH�OD�SHUVRQD�TXH�O¶KD�GLVVHQ\DW��6HQVH�XQ�ERQ�GLVVHQ\�L�XQD�ERQD�
SODQLILFDFLy�G¶DTXHVW�SURJUDPD��HO�UHVXOWDW�SRW�QR�VHU�O¶HVSHUDW�SHU�OHV�SHUVRQHV�TXH�O¶KDQ�
G¶XWLOLW]DU�� IHW� TXH� SURYRFD� SUREOHPHV� L� PDOHVWDU� TXH� SRVWHULRUPHQW� VyQ� GLItFLOV� GH�
UHFRQGXLU��
�
8QD�YHJDGD�UHYLVDWV�DOJXQV�DVSHFWHV�VREUH�OD�UHYROXFLy�TXH�OHV�7,&�KDQ�SURYRFDW�HQ�OD�
VRFLHWDW� L� HQ� OHV�RUJDQLW]DFLRQV�� HV�SUHVHQWD� O¶DSDUWDW� VHJ�HQW�XQD�SDQRUjPLFD� VREUH� OD�
LPSODQWDFLy� G¶,QWHUQHW�� O¶HLQD� TXH�� GHV� GHO� QRVWUH� SXQW� GH� YLVWD�� KD� SURYRFDW� HO� VDOW�
GHILQLWLX�HQ�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�OD�QRVWUD�VRFLHWDW��
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����/$�,03/$17$&,Ï�'¶,17(51(7�
�
������4XDOLWDW�R�TXDQWLWDW"�/¶DOIDEHWLW]DFLy�GLJLWDO��PpV�HQOOj�GH�OHV�GDGHV�
�
$EDQV� G¶HQGLQVDU�QRV� HQ� HOV� DSDUWDWV� UHIHUHQWV� D� GDGHV� G¶LPSODQWDFLy�� pV� LPSRUWDQW�
DWXUDU�VH�XQ�PRPHQW�SHU�IHU�DOJXQHV�UHIOH[LRQV�VREUH�O¶DOIDEHWLW]DFLy�GLJLWDO�L�HO�IHW�TXH�
QR�QRPpV�pV� LPSRUWDQW� LQYHUWLU� HQ� WHFQRORJLD�SHUTXq�HO�Pj[LP�GH�SHUVRQHV�KL� WLQJXLQ�
DFFpV��VLQy�TXH�FDO�WHQLU�HQ�FRPSWH�OD�QHFHVVLWDW�TXH�OHV�SHUVRQHV�WDPEp�UHELQ�IRUPDFLy�
SHU� VDEHU� XWLOLW]DU� OHV� HLQHV� L� DFFHGLU� DO� FRQHL[HPHQW� TXH� DTXHVWHV� SRGHQ� DSRUWDU� SHU�
DIDYRULU�OD�LQFOXVLy�VRFLDO�L�HYLWDU�OHV�GHVLJXDOWDWV��
�

³7HQLQW�HQ�FRPSWH�TXH�O¶DFFpV�D�OD�LQIRUPDFLy�pV�XQ�GUHW�L�TXH�XQ�GHOV�HOHPHQWV�
GHILQLWRULV� GH� OHV� VLWXDFLRQV� G¶H[FOXVLy� pV� QR� SRGHU� H[HUFLU� XQ� GUHW�� KHP� GH�
FRQFORXUH� TXH� OD� LPSRVVLELOLWDW� G¶DFFHGLU� D� OD� LQIRUPDFLy� SRW� SURYRFDU�
VLWXDFLRQV�G¶H[FOXVLy�´��2UWROO�������������

�
�
&RP�YHXUHP�D�FRQWLQXDFLy��O¶DOIDEHWLW]DFLy�GLJLWDO�SRW�FRQVLGHUDU�VH�FRP�XQD�SDUW�GLQV�
HO�TXH�V¶DQRPHQD�O¶DOIDEHWLW]DFLy�IXQFLRQDO�GH�OHV�SHUVRQHV��
�
+L� KD� PXOWLWXG� GH� GHILQLFLRQV� L� SHUVSHFWLYHV� VREUH� O¶DQDOIDEHWLVPH� IXQFLRQDO� L�
O¶DOIDEHWLW]DFLy� IXQFLRQDO�� -LPpQH]� GHO� &DVWLOOR� ������� UHDOLW]D� XQD� LQWHUHVVDQW� VtQWHVL�
VREUH� O¶HYROXFLy�G¶DTXHVW�FRQFHSWH� L� OHV�GLIHUHQWV�SHUVSHFWLYHV�TXH�VH� OL�KDQ�GRQDW��(Q�
JHQHUDO�� VHJRQV� DTXHVW� DXWRU�� H[LVWHL[� XQ� FRQVHQV� TXH� O¶DQDOIDEHWLVPH� IXQFLRQDO� pV� OD�
LQFDSDFLWDW� GH� FHUWV� LQGLYLGXV� GH� SRGHU� HQIURQWDU�VH� D� OHV� H[LJqQFLHV� GH� OD� YLGD�
TXRWLGLDQD���
�

³'HV�G¶XQD�SHUVSHFWLYD�JOREDO�L�LQWHJUDWLYD��YHLHP�TXH�HO�SULPHU�FRPSRQHQW�GH�
VLJQLILFDFLy� GRQDW� D� O¶DQDOIDEHWLVPH� IXQFLRQDO� DOV� (8$� SHU� 7KH� &LYLOLDQ�
&RQVHUYDWRU�&RUSV��DL[z�pV��©OD�LQFDSDFLWDW�GH�FHUWV�LQGLYLGXV�GH�SODQWDU�FDUD�D�
OHV�H[LJqQFLHV�GH�OD�YLGD�GLjULDª��KD�PDUFDW�XQD�FRQWLQXwWDW�HQ�OD�FRQVWUXFFLy�GHO�
FRQFHSWH��DVVROLQW�TXH�OD�FDUDFWHUtVWLFD�FRPSHWHQFLDO�GH�SODQWDU�FDUD�DOV�TXHIHUV�
GH� OD� YLGD� VLJXL� DFFHSWDGD� SHU� WRWV� FRP� XQD� PDUFD� LGHQWLILFDGRUD� GH�
O¶DOIDEHWLW]DFLy� IXQFLRQDO�� DOKRUD� TXH� HV� SURGXHL[� XQD� YLQFXODFLy� HQWUH�
O¶DOIDEHWLW]DFLy� IXQFLRQDO� L� O¶HGXFDFLy� SHUPDQHQW�� HQ� OD� PHVXUD� TXH� DTXHVWD�
DEDVWD�WRWHV�OHV�GLPHQVLRQV�GH�OD�YLGD�R�H[LVWqQFLD�´��-LPpQH]�GHO�&DVWLOOR��������
�����

�
�
&RP�H[SUHVVD�DTXHVW�DXWRU��-LPpQH]�GHO�&DVWLOOR��������������DYXL�GLD�O¶DOIDEHWLW]DFLy��
FRP�D�FDSDFLWDW�SHU�OOHJLU�L�HVFULXUH��SRW�FRQVLGHUDU�VH�XQD�FRQGLFLy�QHFHVVjULD�SHUz�QR�
VXILFLHQW� SHU� VHU� FRQVLGHUDW� DOIDEHWLW]DW� IXQFLRQDO�� $FWXDOPHQW� HV� UHTXHUHL[HQ� QRYHV�
IRUPHV�G¶DOIDEHWLW]DFLy��
�
�� $�PpV� GH� OD� FDSDFLWDW� SHU� HQWHQGUH� SDUDXOHV�� L� GRQDW� TXH� OD� VRFLHWDW� HQ� JHQHUDO�

V¶HVWj�FRQYHUWLQW�HQ�XQD�VRFLHWDW�GH�OD�LPDWJH��OD�FDSDFLWDW�SHU�HQWHQGUH�LPDWJHV��
�
�� $� PpV� GH� VXSHUDU� FDUqQFLHV�� pV� XQ� IDFWRU� SRVLWLX� GH� FDSDFLWDFLy� KXPDQD� TXH�

SRVVLELOLWD�DVVXPLU�UHVSRQVDELOLWDWV�FtYLTXHV��



�
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�� $GGLFLRQDOPHQW�� FDO� IDFLOLWDU� L� SURPRXUH� O¶LQWHUFDQYL� G¶LGHHV� L� OD� LQWHUFRQQH[Ly�
VRFLDO��HQ�WDQW�TXH�HO� OOHQJXDWJH�HVFULW�pV�XQ�LQVWUXPHQW�IRQDPHQWDO�SHU� OD�UjSLGD�
FLUFXODFLy�GH�OD�LQIRUPDFLy��

�
�� $L[t�PDWHL[��FDO�JDXGLU�G¶XQD�QRYD�FRQVFLqQFLD�FUtWLFD�TXH�SHUPHWL�IHU�XQD�OHFWXUD�

DGHTXDGD�GH�OD�UHDOLWDW�FLUFXPGDQW��
�
�� $� PpV� GH� OD� FDSDFLWDW� SHU� OOHJLU� L� FDOFXODU�� FDO� WHQLU� OD� FDSDFLWDW� G¶HQWHQGUH� L�

XWLOLW]DU�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy��
�
�
eV�HQ�DTXHVWD�GDUUHUD�PDWLVDFLy�TXH�ID�-LPpQH]�GHO�&DVWLOOR�VREUH�OD�FDSDFLWDW�G¶HQWHQGUH�
L�XWLOLW]DU�OHV�7,&�RQ�HQWURQTXHQ�O¶DOIDEHWLW]DFLy�IXQFLRQDO�L�OD�GLJLWDO���
�
/¶DOIDEHWLW]DFLy�GLJLWDO�pV�XQ�FRQFHSWH�TXH�HQ�OD�OLWHUDWXUD�HVSHFLDOLW]DGD�HV�IRUPXOD�VRWD�
GLIHUHQWV� H[SUHVVLRQV�� DOIDEHWLW]DFLy� HOHFWUzQLFD�� DOIDEHWLW]DFLy� WHFQROzJLFD� R�
DOIDEHWLW]DFLy�GLJLWDO��2UWROO�������������
�
2UWROO� ������� ���� FRQVLGHUD� TXH� O¶DOIDEHWLW]DFLy� GLJLWDO� Wp� GRV� FRPSRQHQWV�� 3HU� XQD�
EDQGD�� OD�FDSDFLWDFLy�WHFQROzJLFD��HQWHVD�FRP�HO�FRQHL[HPHQW�TXH�HV�SRW�WHQLU�VREUH�OD�
WHFQRORJLD��VREUH�FRP�IXQFLRQD��SHU�D�TXq�VHUYHL[�L�TXLQV�REMHFWLXV�HV�SRGHQ�DFRQVHJXLU�
XWLOLW]DQW�OD��3HU�XQD�DOWD��OD�FDSDFLWDFLy�LQIRUPDFLRQDO��HQWHVD�FRP�OD�FDSDFLWDW�SHU�VDEHU�
EXVFDU��DYDOXDU��VHOHFFLRQDU��VLQWHWLW]DU�L�XWLOLW]DU�OD�LQIRUPDFLy�GH�IRUPD�HIHFWLYD��
�
7DO� FRP� V¶KD� FRPHQWDW� HQ� DSDUWDWV� DQWHULRUV�� OD� GLJLWDOLW]DFLy� HVWj� PRGLILFDQW� PROW�
UjSLGDPHQW� OD� VRFLHWDW� L� HOV�PLWMDQV� GH� FRPXQLFDFLy� �7DVFyQ�� ������ ������$TXHVW� QRX�
WLSXV�GH�VRFLHWDW�SRW�FUHDU�QRXV�PRGHOV�GH�GHVLJXDOWDWV�L�GH�GLYLVLy��
�

³&RP� D� HOHPHQWV� FODX� GH� O¶H[FOXVLy� SRGHP� REVHUYDU� TXH� OD� JHQW� JUDQ�� OHV�
PHVWUHVVHV� GH� FDVD�� HOV� DWXUDWV� L� HOV� UHVLGHQWV� GH� ]RQHV� UXUDOV� HV� FRQQHFWHQ� D�
,QWHUQHW�FDGD�YHJDGD�PHQ\V��PHQWUH�TXH�HO�QRPEUH�GH�OODUV�DPE�EDQGD�DPSOD�R�
OD�SREODFLy�TXH�ID�VHUYLU�KDELWXDOPHQW�,QWHUQHW�pV�FUHL[HQW�L�ILQV�L�WRW�DVVROHL[�HOV�
REMHFWLXV� SUHYLVWRV� HQ� O¶(VWUDWqJLD�GH�/LVERD�GH� OD�8(� �QR� SDVVD�DL[t� DPE�HOV�
REMHFWLXV�GHO�QRPEUH�GH�OODUV�TXH�WHQHQ�DFFpV�D�,QWHUQHW��� OD�TXDO�FRVD�DSXQWD��
VHQV�GXEWH��D�XQ�GHVHQYROXSDPHQW�DVLPqWULF�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�L�GHO�
FRQHL[HPHQW�� L� SHU� WDQW� SURYD� O¶H[LVWqQFLD� GH� SHUVRQHV� TXH� HV� YDQ� TXHGDQW�
©GHVSHQMDGHVª� GH� OD� UHYROXFLy� TXH� OHV� 7,&� JHQHUHQ� HQ� WRWV� HOV� jPELWV�´�
�7UDYLHVR�L�3ODQHOOD�����������

�
�
3HU�DL[z�pV�LPSRUWDQW��G¶DFRUG�DPE�7UDYLHVR�L�3ODQHOOD�����������XWLOLW]DU�O¶DOIDEHWLW]DFLy�
GLJLWDO� FRP� XQ� LQVWUXPHQW� IRUPDWLX� TXH� IRPHQWL� OD� LQWHJUDFLy� GH� OHV� SHUVRQHV� FRP� D�
VXEMHFWHV�FUtWLFV�L�DFWLXV��L�QR�QRPpV�FRQVXPLGRUV�GH�WHFQRORJLHV�L�GH�FRQWLQJXWV�GLJLWDOV��
�
/¶DOIDEHWLW]DFLy� GLJLWDO� DIDYRULUj� WDPEp� TXH� OHV� SHUVRQHV� SXJXLQ� IHU� IURQW� D� OHV�
H[LJqQFLHV� TXH� OD� VRFLHWDW� DFWXDO� HQV� GHPDQD� UHIHUHQWV� D� O¶~V� GH� OHV� 7,&�� IHW� TXH�
DIDYRUHL[��FRP�D�FRQVHT�qQFLD��L�FRP�KHP�YLVW��O¶DOIDEHWLW]DFLy�IXQFLRQDO��
�
$� OD� ZHE� KWWS���DOILQLEHURDPHULFD�EORJVSRW�FRP�� �GDWD� GH� FRQVXOWD�� ���������� SRGHQ�
WUREDU�V¶KL� PXOWLWXG� G¶H[SHULqQFLHV�� QRWtFLHV�� SURJUDPHV�� FRQFHSWXDOLW]DFLRQV�� WHRULHV��
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LQYHVWLJDFLRQV� L� SXEOLFDFLRQV� VREUH� DOIDEHWLW]DFLy� LQIRUPDFLRQDO� L� GHVHQYROXSDPHQW�
G¶KDELOLWDWV�LQIRUPDWLYHV��
�
)HWD�DTXHVWD�SXQWXDOLW]DFLy�VREUH�O¶DOIDEHWLW]DFLy�GLJLWDO��HQ�TXq�KHP�SRJXW�YHXUH�TXH�OD�
IRUPDFLy�pV�WDQ�LPSRUWDQW�FRP�HO�IHW�GH�SRVDU�OD�WHFQRORJLD�D�GLVSRVLFLy�GHO�Pj[LP�GH�
SHUVRQHV� SRVVLEOH�� D� FRQWLQXDFLy� HV� SUHVHQWD� XQ� VHJXLW� G¶LQIRUPDFLy� UHIHUHQW� D� OD�
XWLOLW]DFLy� G¶,QWHUQHW� DO�PyQ�� D� (VSDQ\D� L� D� &DWDOXQ\D�� /¶REMHFWLX� GH� O¶DQjOLVL� TXH� HV�
SUHVHQWD�pV�FRPHQWDU�VL�HOV�DYHQoRV�GH�OHV�7,&�HQ�OD�XQLYHUVLWDW�HVWDQ�HQ�OD�OtQLD�GHO�TXH�
SDVVD�D�OD�VRFLHWDW�R�QR��LGHD�TXH�GHVHQYROXSDUHP�HQ�O¶DSDUWDW������
�
�
������/D�XWLOLW]DFLy�G¶,QWHUQHW�DO�PyQ�
�
/¶DQ\������HV�SXEOLFDYD�D�O¶LQIRUPH�H(VSDxD�������,QIRUPH�DQXDO�VREUH�HO�GHVDUUROOR�
GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD��GLULJLW�SHU�0DQXHO�*LPHQR��TXH�HO�QRPEUH�
G¶XVXDULV�G¶,QWHUQHW�HQ�HO�PyQ�YD�VXSHUDU�HOV�PLO�PLOLRQV�GH�SHUVRQHV� �*LPHQR��������
�����6HJXLQW�DPE�OD�LQIRUPDFLy�TXH�RIHUHL[�O¶LQIRUPH�GH�������HO�QRPEUH�G¶LQWHUQDXWHV�
HO������YD�DXJPHQWDU�HQ�����PLOLRQV�UHVSHFWH�D�O¶DQ\�DQWHULRU��$TXHVWD�GDGD�VXSRVD�HO�
PDMRU� FUHL[HPHQW� GHV� GH� O¶DQ\� ������ L� GyQD� FRP� D� UHVXOWDW� XQ� FUHL[HPHQW� JOREDO�
G¶XVXDULV�G¶,QWHUQHW�G¶XQ������GHV�GH�O¶DQ\������ILQV�DO�������
�

³'HV� GHO� FRPHQoDPHQW� GHO� VHJOH� ;;,� V¶KD� GXSOLFDW� OD� SHQHWUDFLy� �QRPEUH� GH�
SHUVRQHV�DPE�DFFpV�D�,QWHUQHW�SHU�FDGD�FHQW�KDELWDQWV��G¶,QWHUQHW�HQ�WRW�HO�PyQ��
L�DTXHVW�GDUUHU�DQ\�V¶KD�DFRQVHJXLW�XQ�DXJPHQW�GHO�������´��*LPHQR������������

�
�
6HJRQV�HO�PDWHL[�LQIRUPH�GH�������O¶DQ\������DTXHVW�QRPEUH�HV�YD�VLWXDU�HQ�HOV�������
PLOLRQV�GH�SHUVRQHV��*LPHQR������������/¶DQ\������PpV�GH�������PLOLRQV�GH�SHUVRQHV�
YDQ�DFFHGLU�D�,QWHUQHW��*LPHQR�������������
�
/HV�GDGHV�GH�GHVHQYROXSDPHQW�L�LPSODQWDFLy�G¶,QWHUQHW�HQ�HO�PyQ�VyQ�HVSHFWDFXODUV��QR�
QRPpV�SHU�OHV�[LIUHV��VLQy�WDPEp�SHU�OD�UDSLGHVD�DPE�TXq�HV�UHDOLW]D���
�

³(O�FUHL[HPHQW�GH� OD�SHQHWUDFLy�G¶,QWHUQHW�HQ�HOV�~OWLPV�VLV�DQ\V�KD�HVWDW�PROW�
UHOOHYDQW�� $� O¶¬IULFD� L� 2ULHQW� 0LWMj� HQ� DTXHVW� SHUtRGH� HO� QRPEUH� G¶XVXDULV�
G¶,QWHUQHW� V¶KD� PXOWLSOLFDW� SHU� FLQF�� D� /ODWLQRDPqULFD� L� (XURSD� 2ULHQWDO� V¶KD�
PXOWLSOLFDW� SHU� WUHV� L� D� ¬VLD� 3DFtILF� V¶KD� GXSOLFDW�� $� (XURSD� 2FFLGHQWDO�
O¶LQFUHPHQW� KD� HVWDW� GHO� ����� D�2FHDQLD� GHO� ���� L� D� O¶$PqULFD� GHO�1RUG� GHO�
�����/D� UHJLy�DPE�PDMRU�QRPEUH�G¶XVXDULV�GH� OD�;DU[D�pV�¬VLD�3DFtILF��DPE�
���� PLOLRQV�� VHJXLGD� G¶$PqULFD� GHO� 1RUG� L� (XURSD�� TXH� HQ� DPEGyV� FDVRV� HV�
WUREHQ�HQ�O¶HQWRUQ�GHOV�����PLOLRQV�´��*LPHQR�����������

�
�
(Q�OD�WDXOD���SRGHQ�REVHUYDU�VH�HVWDGtVWLTXHV�G¶XVXDULV�G¶,QWHUQHW�HQ�HO�PyQ��0LQLZDWWV�
0DUNHWLQJ�*URXS��������DPE�GDWD�GHO����GH�MXQ\�GH�O¶DQ\�������
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�
5HJLRQV� 3REODFLy������ 8VXDULV�

G¶,QWHUQHW�
3HQHWUDFLy����

SREODFLy��
&UHL[HPHQW�
�����������

¬IULFD�� �������������� ������������ ������� ����������
¬VLD� �������������� ������������ ������� ��������
(XURSD� ������������ ������������ ������� ��������
2ULHQW�0LWMj� ������������ ����������� ������� ����������
1RUG�DPqULFD� ������������ ������������ ������� ��������
$PqULFD�/ODWLQD��&DULE� ������������ ������������ ������� ����������
2FHDQLD��$XVWUjOLD� ����������� ����������� ������� ��������
7RWDO�� �������������� �������������� ������� ��������

7$8/$����8VXDULV�G¶�,QWHUQHW�HQ�HO�PyQ��-XQ\�������)RQW��0LQLZDWWV�0DUNHWLQJ�*URXS��������
�
(Q�OD�WDXOD�SRW�REVHUYDU�VH��HQWUH�DOWUHV�GDGHV��TXH�O¶$PqULFD�GHO�1RUG�RFXSD�HO�SULPHU�
OORF� TXDQW� D� SHQHWUDFLy� G¶,QWHUQHW� HQWUH� HOV� VHXV� FLXWDGDQV�� VHJXLGD� G¶2FHDQLD� L�
G¶(XURSD��
�
6L� V¶REVHUYD� OD� FROXPQD� GH� FUHL[HPHQW� ����� ±� ������ OD� ]RQD� TXH�PpV� FUHL[HPHQW� KD�
H[SHULPHQWDW� HQ� HOV� ~OWLPV� DQ\V� pV� O¶¬IULFD�� VHJXLGD� SHU� 2ULHQW� 0LWMj� L� O¶$PqULFD�
/ODWLQD��
�
$TXHVWHV�GDGHV�WDPEp�HQV�PRVWUHQ�TXH�HO�³SULPHU�PyQ´�pV�HO�TXH�Wp�HO�SHUFHQWDWJH�PpV�
DOW�GH�SHQHWUDFLy�G¶,QWHUQHW��WRW�L�QR�VHU�OD�]RQD�DPE�PpV�SREODFLy�PXQGLDO��PHQWUH�TXH�
OHV�]RQHV�DPE�PHQ\V�SHQHWUDFLy�VyQ�OHV�PpV�GHVDIDYRULGHV��¬IULFD��¬VLD��2ULHQW�0LWMj�L�
$PqULFD�/ODWLQD�&DULE���$TXHVWD� GDGD� WDPEp� HQV� SRUWD� D� UHIOH[LRQDU� VREUH� HO� IHW� TXH��
DFWXDOPHQW��HV�SRW�DILUPDU�TXH�,QWHUQHW�HV� WURED��D�QLYHOO�PXQGLDO��HQ�PDQV�G¶XQD�SDUW�
SHWLWD�GH�WRWD�OD�SREODFLy��VXPDQW�HOV�XVXDULV�G¶,QWHUQHW�GH�O¶$PqULFD�GHO�1RUG��(XURSD�L�
2FHDQLD�� REWHQLP� XQV� ������ PLOLRQV� GH� SHUVRQHV�� DSUR[LPDGDPHQW� HO� ���� GH� OD�
SREODFLy�PXQGLDO���
�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�FRPHQWDW�HQ�DSDUWDWV�DQWHULRUV�TXDQW�D�OD�LPSRUWjQFLD�TXH�
OHV�7,&�L�,QWHUQHW�WHQHQ�DFWXDOPHQW�HQ�OD�VRFLHWDW�L�HQ�OHV�RUJDQLW]DFLRQV��pV�HYLGHQW�TXH�
TXL� GLVSRVD� G¶DFFpV� D� DTXHVWV� LQVWUXPHQWV� Wp� PpV� SRVVLELOLWDWV� G¶DGDSWDU�VH� L�
GHVHQYROXSDU�VH�PLOORU�VRFLDOPHQW�L�HFRQzPLFD��L�DVVROLU�XQ�SURJUpV�TXH�OHV�]RQHV�PpV�
GHVDIDYRULGHV�QR�SRGHQ�DFRQVHJXLU���
�
8QD� YHJDGD� SUHVHQWDGHV� DOJXQHV� GDGHV� VREUH� OD� LPSODQWDFLy� G¶,QWHUQHW� HQ� HO� PyQ��
V¶RIHUHL[�D�FRQWLQXDFLy�LQIRUPDFLy�VREUH�O¶~V�G¶,QWHUQHW�D�(VSDQ\D��
�
�
������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�(VSDQ\D�
�
(Q� HO� FDV� G¶(VSDQ\D�� O¶LQIRUPH� H(VSDxD� ����� LQGLFDYD� TXH� HO� ���� GH� OHV� OODUV�
GLVSRVDYHQ� G¶,QWHUQHW��$TXHVWD� GDGD�PRVWUDYD� XQ� OOHXJHU� LQFUHPHQW� UHVSHFWH� DO� ������
TXDQ� HO� SHUFHQWDWJH� GH� OODUV� DPE� DFFpV� D� ,QWHUQHW� HUD� GHO� ����� (Q� DTXHOO� LQIRUPH��
*LPHQR� LQGLFDYD� TXH� GXUDQW� HO� GDUUHU� DQ\� V¶KDYLHQ� LQFRUSRUDW� D� (VSDQ\D� JDLUHEp� XQ�
PLOLy� QRX� G¶LQWHUQDXWHV� �*LPHQR�� ������ ������ /¶DQ\� ����� OHV� GDGHV� LQGLTXHQ� TXH� XQ�
����GH�OHV�OODUV�HVSDQ\ROHV�YDQ�DFFHGLU�D�,QWHUQHW��*LPHQR��������������
�



�
�

���

/¶DQ\������PROWHV�OODUV�HVSDQ\ROHV�WHQLHQ�RUGLQDGRU�SHUz�QR�,QWHUQHW��IHW�TXH�DUD�FDGD�
YHJDGD�pV�PpV�LPSHQVDEOH��/¶LQIRUPH�H(VSDxD������PRVWUD�TXH�KL�KD�XQD�FRQYHUJqQFLD�
HQWUH�O¶~V�GH�O¶RUGLQDGRU�L�O¶~V�G¶,QWHUQHW���
�

³������HO�������HO�SHUFHQWDWJH�G¶HVSDQ\ROV�TXH�YDQ�XVDU�XQ�RUGLQDGRU�SHUVRQDO�YD�
VHU� GHO� ������� PHQWUH� TXH� HO� SHUFHQWDWJH� G¶XVXDULV� G¶,QWHUQHW� HQ� O¶~OWLP�
WULPHVWUH�HV�YD�VLWXDU�HQ�HO�����´��*LPHQR�������������

�
�
$TXHVWHV�GDGHV�HV�PDQWHQHQ�GXUDQW�O¶DQ\�������HQ�TXq�HV�FRQWLQXD�DSUHFLDQW�XQD�UHODFLy�
SRVLWLYD�HQWUH�HO�SHUFHQWDWJH�GH�OODUV�DPE�RUGLQDGRU�L�HO�SHUFHQWDWJH�GH�OODUV�DPE�DFFpV�D�
,QWHUQHW� �*LPHQR�� ������ ������ 8UXHxD� ������� ����� LQGLFD� TXH� HO� ������ GH� OHV� OODUV�
HVSDQ\ROHV�GLVSRVD�GH�FRP�D�PtQLP�XQ�RUGLQDGRU��MD�VLJXL�GH�VREUHWDXOD��SRUWjWLO�R�GHOV�
GRV� WLSXV�� 6HJRQV� O¶,QVWLWXW� 1DFLRQDO� G¶(VWDGtVWLFD� �������� XQ� ���� GH� OHV� OODUV�
HVSDQ\ROHV�WHQLHQ�DFFpV�D�OD�[DU[D�O¶DQ\�������
�
/¶DQ\������XQ�������GHOV�LQWHUQDXWHV�XVDYHQ�,QWHUQHW�GLjULDPHQW��DOPHQ\V�FLQF�GLHV�SHU�
VHWPDQD��L�XQ�������FDGD�VHWPDQD�SHUz�QR�GLjULDPHQW��*LPHQR��������������/¶DQ\������
OD�[LIUD�G¶HVSDQ\ROV�TXH�HV�FRQQHFWDYHQ�GLjULDPHQW�D�,QWHUQHW�YD�DXJPHQWDU�ILQV�DO�����
�*LPHQR��������������
�
(Q� XQD� FRPSDUDWLYD� SHU� FRPXQLWDWV� DXWzQRPHV�� *LPHQR� LQGLFD� O¶H[LVWqQFLD� GH�
GLIHUqQFLHV�VLJQLILFDWLYHV�HQ�OD�IUHT�qQFLD�G¶~V�G¶,QWHUQHW��
�

³3HU�D�XQD�SURSRUFLy�LPSRUWDQW�GHOV�LQWHUQDXWHV�PDGULOHQ\V��FDWDODQV��ULRMDQV��
FHXWLQV� R� FjQWDEUHV�� ,QWHUQHW� pV� XQD� HLQD� G¶~V� GLDUL�� PHQWUH� TXH� D� $UDJy��
([WUHPDGXUD�� 0~UFLD� R� 1DYDUUD� O¶~V� G¶DTXHVWD� WHFQRORJLD� pV� PROW� PpV�
HVSRUjGLF�� 3HO� TXH� ID� D� O¶DQ\� DQWHULRU�� $QGDOXVLD�� *DOtFLD�� 0HOLOOD�� 0DGULG� L�
&DQWjEULD�KDQ� UHJLVWUDW� VLJQLILFDWLXV�DYHQoRV� HQ� OD� IUHT�qQFLD�G¶~V�G¶,QWHUQHW��
(Q� OD� VLWXDFLy� RSRVDGD�� ([WUHPDGXUD� QR� KD� UHJLVWUDW� FDS� DYHQo�� PHQWUH� TXH�
$VW~ULHV�L�&DQjULHV�KDQ�UHJLVWUDW�DYHQoRV�PROW�PRGHUDWV�´��*LPHQR������������

�
�
/HV� GDGHV� GH� O¶DQ\� ����� LQGLFDYHQ� TXH�([WUHPDGXUD� pV� OD� FRPXQLWDW� DXWzQRPD� HQ� OD�
TXDO� V¶KDQ� UHJLVWUDW� HOV�SULQFLSDOV� LQFUHPHQWV�GH�FUHL[HPHQW� HQ� O¶~V�G¶,QWHUQHW��PHQWUH�
TXH�&HXWD� L�0HOLOOD� VyQ� OHV� TXH� KDQ� SUHVHQWDW� HOV�PHQRUV� LQFUHPHQWV� �*LPHQR�� ������
������
�
7DPEp� HQ� UHIHUqQFLD� D� OHV� FRPXQLWDWV� DXWzQRPHV�� 8UXHxD� ������� ����� H[SRVD� TXH� D�
QLYHOO�HVSDQ\RO�OD�]RQD�QRUG�HVW� L�FHQWUH�pV�OD�TXH�PpV�SHQHWUDFLy�GHO�VHUYHL�G¶,QWHUQHW�
FRPSWDELOLW]D�D�OHV�OODUV��
�

³*HRJUjILFDPHQW� V¶REVHUYD� TXH� OD� ]RQD� QRUG�HVW� L� FHQWUH� pV� OD� TXH� PpV�
SHQHWUDFLy�GHO�VHUYHL�G¶,QWHUQHW�FRPSWDELOLW]D�D�OHV�OODUV��/¶HL[�QRUG��IRUPDW�SHU�
$VW~ULHV��&DQWjEULD��OD�5LRMD�L�$UDJy��MXQWDPHQW�DPE�&DQjULHV��VHJXHL[�FRP�HO�
EORF�GH�FRPXQLWDWV�DPE�PLOORUV�SHQHWUDFLRQV��3RVWHULRUPHQW�VH�VLWXD��O¶HL[�VXG��
FRPSRVDW�SHU�$QGDOXVLD��&HXWD��0HOLOOD�L�9DOqQFLD�´��8UXHxD�������������

�
�
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6HJRQV� O¶,QVWLWXW�1DFLRQDO� G¶(VWDGtVWLFD� �������� OHV� FRPXQLWDWV� DXWzQRPHV� DPE�PDMRU�
SHUFHQWDWJH� G¶KDELWDWJHV� DPE� DFFpV� D� ,QWHUQHW� VyQ� OD�&RPXQLWDW� GH�0DGULG� �������� L�
&DWDOXQ\D����������$�PpV��HO�3DtV�%DVF��1DYDUUD��OHV�,OOHV�%DOHDUV��&DQWjEULD��$VW~ULHV��
&DQjULHV�L�$UDJy�WHQHQ�XQD�WD[D�VXSHULRU�D�OD�PLWMDQD��GHO����������
�
6REUH�HOV�VHUYHLV�EjVLFV�G¶,QWHUQHW��OD�PDMRULD�G¶LQWHUQDXWHV�HVSDQ\ROV�XWLOLW]HQ�OD�[DU[D�
O¶DQ\������SHU�PLUDU�HO�FRUUHX�HOHFWUzQLF�L�SHU�EXVFDU�LQIRUPDFLy�VREUH�EpQV�L�VHUYHLV�����
L�����UHVSHFWLYDPHQW���8Q�DOWUH�~V�TXH�KD�H[SHULPHQWDW�XQ�LQFUHPHQW�LPSRUWDQW�pV�HO�GH�
OD� PLVVDWJHULD� LQVWDQWjQLD� �G¶XQ� ������� G¶~V� HO� ����� SDVVD� D� XQ� ������ HO� �������
)LQDOPHQW�� HO� WHOqIRQ� SHU� ,QWHUQHW� pV� XWLOLW]DW� SHU� XQ� ������GHOV� LQWHUQDXWHV� �*LPHQR��
������������
�
/¶DQ\������OHV�GDGHV�LQGLTXHQ�TXH�HOV�SULQFLSDOV�XVRV�G¶,QWHUQHW�SHU�SDUW�GHOV�HVSDQ\ROV�
YDQ� VHU� FRQVXOWDU� HO� FRUUHX� HOHFWUzQLF�� EXVFDU� LQIRUPDFLy� L� XWLOLW]DU� VHUYHLV� UHODFLRQDWV�
DPE�YLDWJHV�L�DOORWMDPHQW��*LPHQR��������������
�
8UXHxD�������������FRLQFLGHL[�DPE�*LPHQR�L�LQGLFD�TXH�HOV�XVRV�PpV�HVWHVRV�HQWUH�HOV�
LQWHUQDXWHV�VyQ�HO�FRUUHX�HOHFWUzQLF�L�OD�UHFHUFD�GH�EpQV�L�VHUYHLV��TXH�VXSHUHQ�HQ�DPEGyV�
FDVRV�HO�����GHOV�XVXDULV��6HJXLGDPHQW��8UXHxD�LQGLFD�TXH��
�

³(OV�VHJXLULD�O¶HVWUDW�TXH�IRUPDULHQ�OD�XWLOLW]DFLy�GH�OD�;DU[D�FRP�XQD�DMXGD�SHU�
D� O¶HVWXGL� L� HOV� VHUYHLV� UHODFLRQDWV�DPE�YLDWJHV� L�DOORWMDPHQWV��DPE�XQ������� L�
������ G¶XVXDULV�� UHVSHFWLYDPHQW�� &RP� D� VHUYHLV� PHQ\V� XWLOLW]DWV� FDOGULD�
HVPHQWDU�OD�YHQGD�GH�EpQV�L�VHUYHLV��DPE�PHQ\V�GHO�����G¶LQWHUQDXWHV�TXH�HOV�
KDQ�XVDW�´��8UXHxD�������������

�
�
(Q� XQ� DOWUH� HVWXGL� UHDOLW]DW� SHU� O¶$VVRFLDFLy� SHU� D� OD� ,QYHVWLJDFLy� GH� 0LWMDQV� GH�
&RPXQLFDFLy� �$,0&�� HV� SRGHQ� FRQqL[HU�PpV� GDGHV� VREUH� OD� LPSODQWDFLy� G¶,QWHUQHW� L�
O¶~V�GH�OD�[DU[D�D�(VSDQ\D��
�
(Q�DTXHVW�HVWXGL�SRW�REVHUYDU�VH�TXH�HOV�VHUYHLV�G¶,QWHUQHW�TXH�PpV�XWLOLW]HQ�HOV�XVXDULV�
HVSDQ\ROV�VyQ�OD�ZRUOG�ZLGH�ZHE��ZZZ���HO�FRUUHX�HOHFWUzQLF��O¶LQWHUFDQYL�GH�ILW[HUV�L�OD�
PLVVDWJHULD�LQVWDQWjQLD��$,0&�������������
�
8QD� DOWUD� GDGD� TXH� SRGHP� H[WUHXUH� GH� O¶LQIRUPH� $,0&� pV� TXH� GHV� G¶RQ� PpV�
IUHT�HQWPHQW�OHV�SHUVRQHV�DFFHGHL[HQ�D�,QWHUQHW�pV�GHV�GH�OD�SUzSLD�OODU�L�GHV�GH�OD�IHLQD��
PHQWUH� TXH� O¶~V� GHV� GH� OD� XQLYHUVLWDW� R� FHQWUH� G¶HVWXGLV� L� GHV� GH� WHUPLQDOV� S~EOLFV� pV�
EDVWDQW�PpV� LQIHULRU� �$,0&�� ������ ����� 3HU� WDQW�� SRGHP�GLU� TXH� O¶~V� SHUVRQDO� L� SHU� D�
O¶DFWLYLWDW�SURIHVVLRQDO�VyQ�HOV�SUHGRPLQDQWV�HQ�OD�XWLOLW]DFLy�G¶,QWHUQHW�D�(VSDQ\D��
�
/¶LQIRUPH�$,0&�WDPEp�HQV�SHUPHW�WDPEp�REVHUYDU�TXH�OHV�DFWLYLWDWV�PpV�FRPXQHV�TXH�
UHDOLW]HQ� HOV� XVXDULV� D� ,QWHUQHW� VyQ� OD� FHUFD� HQ� FHUFDGRUV� R� GLUHFWRULV�� OD� OHFWXUD� GH�
QRWtFLHV� G¶DFWXDOLWDW� L� OHV� FRQVXOWHV� GH� PDSHV� L� OOLVWHV� GH� FDUUHUV�� VHJXLGHV� DTXHVWHV�
DFWLYLWDWV� SHU� DOWUHV� FRP� OD� YLVXDOLW]DFLy� RQOLQH� GH� YtGHRV�� OD� FRQVXOWD� GH� SUHYLVLRQV�
PHWHRUROzJLTXHV�L�OD�GHVFjUUHJD�GH�P~VLFD�L�VRIWZDUH��$,0&�������������
�
)LQDOPHQW�� D� WUDYpV� G¶DTXHVW� LQIRUPH� WDPEp� SRGHP� REWHQLU� XQ� SHUILO� GH� O¶LQWHUQDXWD�
PLWMj�D�O¶(VWDW�HVSDQ\RO��6HJRQV�OHV�GDGHV�UHFROOLGHV��SRGHP�GLU�TXH�DTXHVW�SHUILO�VHULD��
�
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¥� 8Q�KRPH��
¥� DPE�XQD�HGDW�G¶HQWUH����L����DQ\V��
¥� VROWHU��
¥� DPE�HQVHQ\DPHQWV�PLWMDQV��EDW[LOOHUDW��)3��R�HVWXGLV�XQLYHUVLWDULV��
¥� TXH�WUHEDOOD�SHU�FRPSWH�DOLq��
¥� TXH�XWLOLW]D�EjVLFDPHQW�HO�QDYHJDGRU�([SORUHU��
¥� TXH�Wp�HO�:LQGRZV�;3�FRP�D�VLVWHPD�RSHUDWLX�DO�VHX�RUGLQDGRU��
¥� TXH� HOV� VHUYHLV� TXH� PpV� XWLOWL]D� VyQ� OD� ZRUOG� ZLGH� ZHE� L� HO� FRUUHX�

HOHFWUzQLF��
¥� DPE�ILQDOLWDWV�SHUVRQDOV��
¥� FRP�SHU�H[HPSOH�IHU�FHUTXHV��OOHJLU�QRWtFLHV��FRQVXOWDU�PDSHV��YLVXDOLW]DU�

YtGHRV��FRQVXOWDU�SUHYLVLRQV�PHWHUROzJLTXHV��GHVFDUUHJDU�P~VLFD����
�
�
5HDOLW]DGD�DTXHVWD�SDQRUjPLFD�VREUH�OD�XWLOLW]DFLy�G¶,QWHUQHW�DO�PyQ�L�D�O¶(VWDW�HVSDQ\RO��
HQV�TXHGD�FRQFUHWDU�OD�HQ�HO�QRVWUH�FRQWH[W�PpV�SURSHU��&DWDOXQ\D��(Q�O¶DSDUWDW�VHJ�HQW�
HV�SUHVHQWD�XQD�SDQRUjPLFD�UHODFLRQDGD�DPE�DTXHVW�DVSHFWH���
�
�
������/D�XWLOLW]DFLy�G¶,QWHUQHW�D�&DWDOXQ\D�
�
8Q�HVWXGL�UHIHUHQW�VREUH�O¶~V�G¶,QWHUQHW�HQ�HO�QRVWUH�HQWRUQ�PpV�SUz[LP�pV�HO�³3URMHFWH�
,QWHUQHW�&DWDOXQ\D´��3,&���XQ�SURJUDPD�G¶LQYHVWLJDFLy�VREUH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�
D�&DWDOXQ\D�UHDOLW]DW�SHU� LQYHVWLJDGRUV�GH�O¶,QWHUQHW�,QWHUGLVFLSOLQDU\�,QVWLWXWH��,1���GH�
OD�8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��(O�SURMHFWH�YD�FRPHQoDU�HO�VHWHPEUH�GH������L�YD�
DFDEDU�HO�MXOLRO�GH��������8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D�±�,1����������
�
(O�3,&�pV�XQ�SURJUDPD�FRGLULJLW�SHU�0DQXHO�&DVWHOOV�L�,PPD�7XEHOOD��(V�FRPSRQ�GH�VHW�
SURMHFWHV� G¶LQYHVWLJDFLy�� WRWV� FHQWUDWV� D�&DWDOXQ\D�SHUz� D� SDUWLU� GHO� FRQHL[HPHQW� GH� OD�
LQYHVWLJDFLy�HQ�FDGD�WHPD��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���������(OV�SURMHFWHV�VyQ��
�

�� 3,&�6RFLHWDW�;DU[D�
�� 3,&�&RPXQLFDFLy�
�� 3,&�(VFROHV�
�� 3,&�8QLYHUVLWDWV�
�� 3,&�6DOXW�
�� 3,&�(PSUHVHV�
�� 3,&�$GPLQLVWUDFLy�

�
$� FRQWLQXDFLy� VH� FLWHQ� HOV� SULQFLSDOV� UHVXOWDWV� GHOV� SURMHFWHV� 3,&�6RFLHWDW�;DU[D�� 3,&�
&RPXQLFDFLy��3,&�(VFROHV�L�3,&�8QLYHUVLWDWV��GLVSRQLEOHV�D�OD�SjJLQD�ZHE�GHO�SURMHFWH��
MD�TXH�HV�FRQVLGHUD�TXH�DTXHVWV�SURMHFWHV��SHOV�WHPHV�TXH�DQDOLW]HQ��VyQ�PpV�SUz[LPV�D�
OD� WHPjWLFD� G¶DTXHVW� WUHEDOO�� (OV� UHVXOWDWV� GHOV� DOWUHV� WUHV� SURMHFWHV� WDPEp� HVWDQ�
GLVSRQLEOHV�D�,QWHUQHW��SHUz�QR�VH�FLWHQ�HQ�DTXHVW�WUHEDOO�MD�TXH�V¶DOOXQ\HQ�GH�OD�QRVWUD�
WHPjWLFD��
�
3,&� 6RFLHWDW� ;DU[D�� HV� WUDFWD� G¶XQ� HVWXGL� VREUH� HOV� XVRV� G¶,QWHUQHW� SHU� SDUW� GH� OHV�
SHUVRQHV�L�HOV�HIHFWHV�TXH�WHQHQ�HQ�HOV�FRPSRUWDPHQWV��OHV�DFWLWXGV�L�OHV�UHODFLRQV�VRFLDOV�
GHOV�FDWDODQV��/¶HVWXGL�PRVWUD�HOV�IHWV�VHJ�HQWV��
�



�
�
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�� (Q�O¶~OWLPD�GqFDGD�� O¶~V�G¶,QWHUQHW�V¶KD�GLIyV�UjSLGDPHQW�D�&DWDOXQ\D��XQ�������
GHOV� FDWDODQV� VyQ� XVXDULV� IUHT�HQWV��� $� PpV�� &DWDOXQ\D� pV� HO� SDtV� Q~PHUR� X�
G¶(XURSD�HQ�SHQHWUDFLy�GH�OD�EDQGD�DPSOD�D�OHV�HPSUHVHV�L�HO�Q~PHUR�VLV�SHO�TXH�
ID�D�OD�SHQHWUDFLy�D�OHV�OODUV��

�� +L�KD�XQ�WDOO�JHQHUDFLRQDO�HQ�O¶DGDSWDFLy�D�OD�VRFLHWDW�GH�OD�LQIRUPDFLy��8Q�����GH�
OD�SREODFLy�QR�XVD�,QWHUQHW�SHUTXq�QR� OL�YHX� OD�XWLOLWDW�� IRQDPHQWDOPHQW�SHUVRQHV�
PDMRUV�GH����DQ\V��

�� ,QWHUQHW�QR�GLVPLQXHL[�OD�VRFLDELOLWDW�QL�IRPHQWD�O¶DwOODPHQW��
�� ,QWHUQHW�DFWLYD�HOV�SURMHFWHV�G¶DXWRQRPLD�GH�OHV�SHUVRQHV��
�� ,QWHUQHW�HV�UHYHOD�FRP�XQ�LQVWUXPHQW�LPSRUWDQW�HQ�OD�WHQGqQFLD�D�QR�FUHXUH�HQ�HOV�

SROtWLFV�QL�HQ�OD�SROtWLFD�SHUz�Vt�D�LQWHUHVVDU�VH�SHOV�DVVXPSWHV�GHO�PyQ��
�
�
3,&�&RPXQLFDFLy��HQ�DTXHVW�DSDUWDW�V¶KDQ�DQDOLW]DW�HOV�SURFHVVRV�GH�PRGLILFDFLy�GH�OHV�
SUjFWLTXHV� GH� FRPXQLFDFLy� D� &DWDOXQ\D�� (OV� SULQFLSDOV� UHVXOWDWV� TXH� V¶REVHUYHQ� HQ�
DTXHVW�SURMHFWH�VyQ��
�
�� (O� GHVHQYROXSDPHQW� JUDGXDO� GH� QRXV� FDQDOV� L� PDQHUHV� G¶LQIRUPDU�� FRPXQLFDU� L�

HQWUHWHQLU�VH� PLWMDQoDQW� O¶~V� G¶DSOLFDFLRQV� TXH� LQFUHPHQWHQ� OHV� SRVVLELOLWDWV� GH�
JHQHUDU��PRGLILFDU��GLVWULEXLU�L�FRPSDUWLU�WRW�WLSXV�G¶DU[LXV��GH�WH[W��LPDWJH�L�VR��

�� /D�LQWURGXFFLy�D�O¶~V�GH�OHV�7,&�SHU�SDUW�GH�OHV�SHUVRQHV�GH�PpV�GH����DQ\V�HV�ID�
SHU� OD� YLD� SUjFWLFD�� ODERUDO� L� SURIHVVLRQDO�� L� PpV� HQGDYDQW� V¶LQWURGXHL[HQ� HQ�
O¶HQWRUQ�IDPLOLDU��

�� /D�LQFRUSRUDFLy�GH�O¶~V�GH�OHV�7,&�HQ�O¶KDELWDWJH�YD�PRGLILFDQW�OHV�SUjFWLTXHV�GH�
FRQVXP�GHOV�PLWMDQV�GH�FRPXQLFDFLy�WUDGLFLRQDOV��WHOHYLVLy��UjGLR«���

�� (OV� PpV� MRYHV� XWLOLW]HQ� ,QWHUQHW� FRP� D� SODWDIRUPD� GH� FRQQH[Ly� L� SDUWLFLSDFLy�
DFWLYD��

�� 6¶HVWDEOHL[�XQD�UHODFLy�HQWUH�OD�SUHVqQFLD�G¶,QWHUQHW�D�FDVD�L�XQ�LPSXOV�JHQHUDOLW]DW�
GHO�FRQVXP�GH�FRQWLQJXWV�L�GH�PLWMDQV�GH�FRPXQLFDFLy��

�
�
3,&� (VFROHV�� DTXHVWD� LQYHVWLJDFLy� LGHQWLILFD� L� DQDOLW]D� OD� LQFRUSRUDFLy� G¶,QWHUQHW� HQ�
O¶HGXFDFLy�SULPjULD�L�VHFXQGjULD�D�&DWDOXQ\D��(OV�SULQFLSDOV�UHVXOWDWV�VyQ��
�
�� /D�SUHVqQFLD�G¶,QWHUQHW�D�OHV�DXOHV�pV�PROW�EDL[D�HQ�FRPSDUDFLy�D�O¶~V�TXH�HQ�IDQ�

SURIHVVRUDW�L�DOXPQDW�IRUD�GHOV�FHQWUHV�HGXFDWLXV��
�� /D� PDMRU� SDUW� G¶RUGLQDGRUV� DPE� FRQQH[Ly� D� ,QWHUQHW� HV� FRQFHQWUDYHQ� HQ� DXOHV�

G¶LQIRUPjWLFD��
�� (O� SURIHVVRUDW� WHQGHL[� D� XWLOLW]DU� ,QWHUQHW� SHU� PDQWHQLU� HOV� SDWURQV� GH� GRFqQFLD�

WUDGLFLRQDOV��PpV�TXH�FRP�XQ�LQVWUXPHQW�SHU�LQQRYDU��
�� 8QD�ERQD�SDUW�GHOV�GLUHFWLXV�GHOV�FHQWUHV�GRFHQWV�QR�WHQHQ�HQWUH�OHV�VHYHV�SULRULWDWV�

OD�LQWHJUDFLy�GH�OHV�7,&�L�G¶,QWHUQHW�DPE�ILQDOLWDWV�HGXFDWLYHV��
�� (O� SURIHVVRUDW� pV� O¶HOHPHQW� FODX� HQ� OD� LQFRUSRUDFLy� G¶,QWHUQHW� HQ� O¶HGXFDFLy�

HVFRODU��
�� (OV� QRLV� L� QRLHV� DPE�PLOORU� UHQGLPHQW� DFDGqPLF� DFFHGHL[HQ�PpV� D� ,QWHUQHW� IRUD�

GHOV�FHQWUHV�TXH�HOV�TXH�REWHQHQ�SLWMRUV�UHVXOWDWV��
�� (O�WUHEDOO�TXH�HV�UHDOLW]D�DFWXDOPHQW�GHV�GH�OHV�HVFROHV�L�HOV�LQVWLWXWV�QR�FRQWULEXHL[�

SURX� D� FRPSHQVDU� OHV� ³GHVLJXDOWDWV� GLJLWDOV´� HQWUH� DOXPQHV�� SURGXFWH� GH� OHV�
GLIHUqQFLHV�TXH�HV�JHQHUHQ�HQ�HOV�HQWRUQV�VRFLDOV�L�IDPLOLDUV�GH�SURFHGqQFLD��

�



�
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�
3,&�8QLYHUVLWDWV��OD�ILQDOLWDW�G¶DTXHVW�SURMHFWH�pV�IHU�XQ�HVWXGL�VREUH�O¶~V�G¶,QWHUQHW�HQ�HO�
VLVWHPD� XQLYHUVLWDUL� FDWDOj�� /D� SREODFLy� GH� O¶HVWXGL� pV� HO� FROÂOHFWLX� GH� SURIHVVRUDW� L�
HVWXGLDQWDW�GH�OHV�YXLW�XQLYHUVLWDWV�S~EOLTXHV�GH�&DWDOXQ\D��8%��8$%��83&��83)��859��
8'*��8'/� L�82&���/D� ILQDOLWDW� GH� O¶HVWXGL� pV�GHWHFWDU� L� DYDOXDU� HOV� XVRV�G¶,QWHUQHW� L�
REVHUYDU�OHV�WUDQVIRUPDFLRQV�TXH�DTXHVWV�XVRV�KDQ�SURGXwW�HQ�HO�SURFpV�G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�D�OD�XQLYHUVLWDW��
�
-D�TXH�HO�QRVWUH�HVWXGL�VH�FHQWUD�HQ�OD�XQLYHUVLWDW��HQV�FHQWUDUHP�HQ�HOV�UHVXOWDWV�REWLQJXWV�
HQ�DTXHVW�SURMHFWH��TXH�HV�SUHVHQWHQ�D�FRQWLQXDFLy��
�
�� (O�FROÂOHFWLX�XQLYHUVLWDUL��HVWXGLDQWDW�L�SURIHVVRUDW��Wp�XQ�QLYHOO�HOHYDW�HQ�KDELOLWDWV�

LQIRUPjWLTXHV� L� HQ� O¶~V� G¶,QWHUQHW� FRPSDUDW� DPE� OD� UHVWD� GH� OD� SREODFLy� GH�
&DWDOXQ\D�� /¶HVWXGL� UHYHOD� TXH� HO� ���� GH� O¶HVWXGLDQWDW� Wp� PpV� GH� FLQF� DQ\V�
G¶H[SHULqQFLD�HQ�O¶~V�G¶,QWHUQHW�L�HO��������GHO�SURIHVVRUDW�PpV�GH�VHW��

�� *DLUHEp�OD�WRWDOLWDW�GHOV�GRV�FROÂOHFWLXV�GLVSRVD�G¶RUGLQDGRU�SURSL�DPE�FRQQH[Ly�GH�
EDQGD�DPSOD�D�,QWHUQHW�L�HV�FRQQHFWD�GLjULDPHQW�D�OD�[DU[D��

�� /D� FRPXQLWDW� XQLYHUVLWjULD� ID� XQ� ~V� LQWHQVLX� G¶,QWHUQHW� HQ� OHV� VHYHV� DFWLYLWDWV�
TXRWLGLDQHV��(V�GHWHFWHQ�GLIHUqQFLHV�GH�JqQHUH��HGDW�L�jPELW�G¶HVWXGL��

�� (V� PRVWUHQ� FDQYLV� HQ� HOV� KjELWV� VRFLDOV� HQWUH� OD� FRPXQLWDW� XQLYHUVLWjULD� FRP� D�
UHVXOWDW�GH�O¶~V�G¶,QWHUQHW��IDYRUDEOHV�D�WUHEDOODU�L�HVWXGLDU�GHV�GH�FDVD��D�OOHJLU�OD�
SUHPVD�GLJLWDO��D�HVFROWDU�P~VLFD�L�D�UHODFLRQDU�VH�DPE�HOV�DPLFV��

�� +L� KD� XQD� SUHGLVSRVLFLy� IDYRUDEOH� D� O¶~V� G¶,QWHUQHW� HQ� HO� SURFpV� HGXFDWLX�� (O�
������� GH� O¶HVWXGLDQWDW� HV� PDQLIHVWD� SUHSDUDW� SHU� DSUHQGUH� DPE� ,QWHUQHW�� L� HO�
�������GHO�SURIHVVRUDW�SHU�HQVHQ\DU�DPE�O¶DMXGD�GH�OD�[DU[D��

�� (O��������GH�O¶HVWXGLDQWDW�KD�VHJXLW�DVVLJQDWXUHV�TXH�KDQ�LQFRUSRUDW�,QWHUQHW�L�HO�
�������GHO�SURIHVVRUDW�KD�LPSDUWLW�FODVVHV�TXH�KDQ�LQFRUSRUDW�HOHPHQWV�RQOLQH��

�� (O� SURIHVVRUDW� DILUPD� TXH� KL� KD� XQD� IDOWD� G¶HVWUDWqJLD� LQVWLWXFLRQDO� HQ� OD�
LQWURGXFFLy�G¶,QWHUQHW��L�HO��������GHPDQD�PpV�UHFRQHL[HPHQW�L�VXSRUW�SHU�D�TXL�
GHFLGHL[�XVDU�DFWLYDPHQW�,QWHUQHW�HQ�OD�GRFqQFLD��

�� (O��������GH�O¶DOXPQDW�L�HO��������GHO�SURIHVVRUDW�FRQVLGHUD�TXH�O¶~V�G¶,QWHUQHW�
DIDYRUHL[�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��

�� /HV� HLQHV�PpV� XVDGHV� HQ� GRFqQFLD� VyQ� HO� FRUUHX� HOHFWUzQLF� L� OHV� ZHEV� GH� FHUFD�
G¶LQIRUPDFLy��VHJXLGHV�GH�OOXQ\�SHU�O¶~V�GHOV�IzUXPV��/¶~V�GH�OHV�HLQHV�GH�OD�ZHE�
����pV�PROW�HVFjV��

�� (O� ������� GH� O¶HVWXGLDQWDW� L� HO� ������� GHO� SURIHVVRUDW� HV� PRVWUD� IDYRUDEOH� D�
SRWHQFLDU�O¶RIHUWD�GH�FXUVRV�DPE�~V�LQWHQVLX�G¶,QWHUQHW��

�� (O��������GH�O¶HVWXGLDQWDW�GHPDQD�FXUVRV�SHU�DSUHQGUH�PLWMDQoDQW�O¶~V�GH�OD�[DU[D�
L�HO��������GHO�SURIHVVRUDW�SHU�HQVHQ\DU�XVDQW�,QWHUQHW��

�� (O�����GHO�SURIHVVRUDW�L�HO�����GH�O¶DOXPQDW�GHFODUD�XVDU�PROW�HO�FDWjOHJ�GLJLWDO�
GH�OD�ELEOLRWHFD�GH�OD�VHYD�XQLYHUVLWDW��

�
�
$�FRQWLQXDFLy�V¶RIHUHL[HQ�OHV�SULQFLSDOV�FRQFOXVLRQV�GHO�SURMHFWH�3,&�8QLYHUVLWDW��
�
�� /D�FRPXQLWDW�XQLYHUVLWjULD�FDWDODQD�QR�Wp�SUREOHPHV�G¶DFFpV�D�OD�[DU[D��SHUz�O¶~V�

TXH� HQ� UHDOLW]D� pV� FRPXQLFDWLX� L� GH� FHUFD� G¶LQIRUPDFLy�� FRVD� TXH� HYLGHQFLD� OD�
QHFHVVLWDW� GH� IRUPDFLy� SHU� IDFLOLWDU� O¶DSURILWDPHQW� Pj[LP� GHO� SRWHQFLDO� VRFLDO� L�
HGXFDWLX�GH�OD�[DU[D��



�
�

� ��

�� /¶~V� G¶,QWHUQHW� HQ� O¶jPELW� DGPLQLVWUDWLX� GH� OHV� XQLYHUVLWDWV� FDWDODQHV� HVWj�
FRQVROLGDW�� SHUz� QR� HQ� HOV� SURFHVVRV� GRFHQWV�� (Q� JHQHUDO�� HV�PRVWUD� XQD�PDQFD�
G¶HVWUDWqJLD� LQVWLWXFLRQDO� HQ� DTXHVW� VHQWLW� TXH� SRW� UHFRQGXLU�VH� JUjFLHV� D� OD�
GLQjPLFD�GH�O¶(((6��

�� (V� UHFRQHL[� TXH� OD� PRGDOLWDW� IRUPDWLYD� VHPLSUHVHQFLDO� Wp� XQ� HOHYDW� SRWHQFLDO�
WUDQVIRUPDGRU� HQFDUD� SHU� XWLOLW]DU�� L� VH¶Q� GHVWDTXHQ� YDORUV� FRP� O¶DXWRQRPLD�� OD�
SHUVRQDOLW]DFLy�GH� O¶HQVHQ\DPHQW� L� OD� JHVWLy�GHO� WHPSV��$TXHVWV�YDORUV� WDPEp�HV�
UHFRQHL[HQ�HQ�OD�PRGDOLWDW�YLUWXDO�GH�IRUPDFLy��

�� (V�QHFHVVLWD� IRUPDFLy�SHU�D�HVWXGLDQWDW� L�SURIHVVRUDW�HQ�PHWRGRORJLHV�HGXFDWLYHV�
GH�FROÂODERUDFLy�D�WUDYpV�GH�OD�[DU[D��

�� &DO� HVWDEOLU� HVWUDWqJLHV� LQVWLWXFLRQDOV� G¶~V� HGXFDWLX� GH� OD� [DU[D� L� G¶LQFHQWLXV� L�
UHFRQHL[HPHQW�SHU�DO�SURIHVVRUDW�TXH�OHV�LPSODQWL��

�� &DO�IRPHQWDU�HO�WUHEDOO�FRRUGLQDW�L�O¶LQWHUFDQYL�G¶H[SHULqQFLHV�HQWUH�OHV�XQLYHUVLWDWV�
GHO�VLVWHPD�FDWDOj��WDQW�G¶DVSHFWHV�WHFQROzJLFV�FRP�HGXFDWLXV��

�
�
(OV� UHVXOWDWV�REVHUYDWV�HQ� O¶HVWXGL�3,&�XQLYHUVLWDWV�HQV�SRUWHQ�QHFHVVjULDPHQW�D�DWXUDU�
QRV� DUD� D� UHIOH[LRQDU� VREUH� OD� LQIOXqQFLD� TXH� ,QWHUQHW� HVWj� WHQLQW� HQ� HO� QRVWUH� VLVWHPD�
XQLYHUVLWDUL��$TXHVWD�LGHD�pV�OD�TXH�HV�WUDFWD�HQ�O¶DSDUWDW�VHJ�HQW��
�
�
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����/$�,1)/8Ê1&,$�'(�/(6�7,&�,�,17(51(7�(1�(/�6,67(0$�
81,9(56,7$5,�
�
'LQV� GH� O¶DSDUWDW� HQ� TXq� HQV� WUREHP�� UHIHUHQW� D� OD� LPSODQWDFLy� G¶,QWHUQHW�� FRQVLGHUHP�
LPSRUWDQW� DWXUDU�QRV� WDPEp� D� UHIOH[LRQDU� VREUH� FRP� DTXHVW� IHW� KD� DIHFWDW� HO� PyQ�
XQLYHUVLWDUL��
�
3HU� XQD� EDQGD�� FDOGULD� SDUODU� GH� OHV� SXEOLFDFLRQV� XQLYHUVLWjULHV�� &DGD� YHJDGD� SRGHP�
REVHUYDU�GH�PDQHUD�PpV�KDELWXDO�FRP�OHV�SURGXFFLRQV�UHDOLW]DGHV�SHO�SHUVRQDO�GRFHQW�L�
LQYHVWLJDGRU� XQLYHUVLWDUL� VyQ� PpV� DFFHVVLEOHV� D� WUDYpV� G¶,QWHUQHW�� (Q� DTXHVW� VHQWLW��
H[LVWHL[�XQ�FRUUHQW�GH�SHQVDPHQW�TXH�GHIHQVD�TXH��GRQDW�TXH�HO�VLVWHPD�XQLYHUVLWDUL�HVWj�
VXVWHQWDW�SHU� IRQV�S~EOLFV��DTXHVW�KD�GH� IHU�XQ�UHWRUQ�D� OD�VRFLHWDW�GHO�TXH�HV�SURGXHL[�
IHQW�S~EOLFV��SHU�H[HPSOH��HOV�LQIRUPHV�GH�OD�UHFHUFD�TXH�HV�UHDOLW]HQ��
�
(Q�DTXHVW� VHQWLW�� WDPSRF�KHP�G¶REOLGDU�TXH�GDUUHUH� OD�SXEOLFDFLy� WHOHPjWLFD�G¶DUWLFOHV�
XQLYHUVLWDULV�GH�UHFHUFD�WDPEp�KL�SRGHP�WUREDU�XQ�LQWHUqV�GH�OD�SUzSLD�LQVWLWXFLy��&DGD�
YHJDGD�PpV�HV�WHQGHL[�HQYHUV�XQ�VLVWHPD�TXH�IRPHQWD�OD�FRPSHWLWLYLWDW�LQWHUXQLYHUVLWjULD�
L� V¶LQFHQWLYD� OD� SURGXFFLy� G¶DUWLFOHV� L� O¶LPSDFWH� G¶DTXHVWV� �pV� D� GLU�� OD� TXDQWLWDW� GH�
SHUVRQHV� TXH� HQ� IDQ� ~V��� 3DUWLQW� G¶DTXHVWD� SUHPLVVD�� pV� QDWXUDO� TXH� OD� PDWHL[D�
XQLYHUVLWDW�� L� WDPEp� HO� SURIHVVRUDW� L� ILQV� L� WRW� OHV� HGLWRULDOV�� DSRVWLQ� SHUTXq� OHV�
SXEOLFDFLRQV�XQLYHUVLWjULHV�VLJXLQ�DFFHVVLEOHV�D�WUDYpV�GH�OD�[DU[D�WHOHPjWLFD�L�IjFLOV�GH�
WUREDU�L�GH�UHFXSHUDU�SHU�SDUW�GHOV�XVXDULV�TXH�OHV�YXOJXLQ�FRQVXOWDU��
�
$L[t�PDWHL[��QR�KHP�G¶REOLGDU�WDPSRF�TXH�DFWXDOPHQW�XQ�GHOV�FULWHULV�TXH�HV�IDQ�VHUYLU�
SHU�DFUHGLWDU�HO�SURIHVVRUDW�pV�OD�TXDQWLWDW�G¶DUWLFOHV�SXEOLFDWV�HQ�UHYLVWHV�G¶LPSDFWH�L�OHV�
YHJDGHV� TXH� DTXHVWV� DUWLFOHV� KDQ� HVWDW� FLWDWV� SHU� DOWUHV� DXWRUV�� 3HU� WDQW�� FRP� PpV�
GLVSRQLEOH�HVWLJXL�XQ�DUWLFOH�� MD� VLJXL�HQ�EDVHV�GH�GDGHV�GH�FRQVXOWD��HQ� UHSRVLWRULV��HQ�
ZHEV�GLYHUVHV����PpV�SRVVLELOLWDW�WLQGUj�XQ�LQYHVWLJDGRU�GH�VHU�FLWDW�SHU�DOWUHV��
�
(Q� UHODFLy� DPE� DTXHVW� DVSHFWH�� XQD� DOWUD� UHIOH[Ly� SHU� UHDOLW]DU� UHIHUHQW� D� OD� LQIOXqQFLD�
G¶,QWHUQHW� HQ� HO� VLVWHPD� XQLYHUVLWDUL� pV� HO� IHW� TXH� FDGD� YHJDGD� PpV� OHV� UHYLVWHV� TXH�
SXEOLTXHQ�HOV�LQIRUPHV�GH�UHFHUFD�WHQHQ�HOV�GLIHUHQWV�Q~PHURV�GLVSRQLEOHV�D�WUDYpV�GH�OD�
[DU[D�� 6HPEOD� OzJLF� SHQVDU� TXH� DTXHVWD� RSFLy� VHUj� FDGD� YHJDGD� O¶HVFROOLGD� SHU� PpV�
UHYLVWHV��GRQFV�VL�QR�HV�ID�G¶DTXHVWD�PDQHUD�OD�UHYLVWD�FRUUH�HO�ULVF�GH�YHXUH�UDGLFDOPHQW�
GLVPLQXwW�HO�YROXP�GH�SHUVRQHV�TXH�HQ�IDQ�FRQVXOWHV�ILQV�WUREDU�VH�GHVSODoDGD�UHVSHFWH�D�
DOWUHV�SXEOLFDFLRQV��3RWVHU�DTXHVW�IHW�pV�PpV�GLItFLO�TXH�SDVVL�HQ�UHYLVWHV�GH�JUDQ�SUHVWLJL�
LQYHVWLJDGRU��SHUz�QR�HQ�OD�UHVWD��WRW�L�TXH�VHUj�HO�SDV�GHO�WHPSV�HO�TXH�GLFWDPLQDUj�TXLQD�
VHUj�OD�UHDOLWDW�IXWXUD�G¶DTXHVW�IHW��
�
8Q� DOWUH� HOHPHQW� TXH� FDGD� YHJDGD� HV� IRPHQWD� PpV� HQ� OD� XWLOLW]DFLy� G¶,QWHUQHW� D� OD�
XQLYHUVLWDW� pV� OD�SXEOLFDFLy�GH� WUHEDOOV� GH� UHFHUFD�� WHVLV� GRFWRUDOV�� L�� FDGD�YHJDGD�PpV��
PDWHULDOV� GRFHQWV� D� WUDYpV� GH� SODWDIRUPHV� SULYDGHV� R� S~EOLTXHV�� $OJXQV� H[HPSOHV� GH�
SODWDIRUPHV� S~EOLTXHV� RQ� HV� SRGHQ� WUREDU� GLIHUHQWV� PDWHULDOV� UHODFLRQDWV� DPE� OD�
XQYHUVLWDW�VyQ��
�
�� 5(&(5&$7��KWWS���ZZZ�UHFHUFDW�FDW���GDWD�GH�FRQVXOWD�������������XQ�GLSzVLW�GH�

GRFXPHQWV�GLJLWDOV�TXH�LQFORX�OLWHUDWXUD�GH�UHFHUFD�GH�OHV�XQLYHUVLWDWV�L�GHOV�FHQWUHV�
G¶LQYHVWLJDFLy� GH� &DWDOXQ\D� �DUWLFOHV� HQFDUD� QR� SXEOLFDWV� �SUHSULQWV���
FRPXQLFDFLRQV� D� FRQJUHVVRV�� LQIRUPHV� GH� UHFHUFD��ZRUNLQJ� SDSHUV�� SURMHFWHV� GH�
ILQDO�GH�FDUUHUD��PHPzULHV�WqFQLTXHV�������
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�� 7';� �7HVLV�'RFWRUDOV� HQ�;DU[D�� KWWS���ZZZ�WHVLVHQ[DU[D�QHW��� GDWD� GH� FRQVXOWD��
����������� XQ� GLSzVLW� FRRSHUDWLX� TXH� FRQWp�� HQ� IRUPDW� GLJLWDO�� WHVLV� GRFWRUDOV�
OOHJLGHV� D� OHV� XQLYHUVLWDWV� GH� &DWDOXQ\D� L� G¶DOWUHV� FRPXQLWDWV� DXWzQRPHV�� 7';�
SHUPHW� OD� FRQVXOWD� UHPRWD� D� WUDYpV� G¶,QWHUQHW� GHO� WH[W� FRPSOHW� GH� OHV� WHVLV�� DL[t�
FRP� IHU�QH� FHUTXHV� SHU� DXWRU�D�� GLUHFWRU�D�� WtWRO�� PDWqULD� GH� OD� WHVL�� XQLYHUVLWDW� L�
GHSDUWDPHQW�RQ�V¶KD�OOHJLW��DQ\�GH�GHIHQVD����

�
�� 0';� �0DWHULDOV� 'RFHQWV� HQ� ;DU[D�� KWWS���ZZZ�PG[�FDW��� GDWD� GH� FRQVXOWD��

�����������XQ�UHSRVLWRUL�FRRSHUDWLX�GH�PDWHULDOV�L�UHFXUVRV�GLJLWDOV�GRFHQWV�GH�OHV�
XQLYHUVLWDW�TXH�HQ�VyQ�PHPEUHV��/¶REMHFWLX�G¶0';�pV�DXJPHQWDU�OD�YLVLELOLWDW�L�OD�
GLIXVLy�GH�OD�SURGXFFLy�GRFHQW�GH�OHV�LQVWLWXFLRQV�SDUWLFLSDQWV��WRW�FRQWULEXLQW�D�OD�
LQQRYDFLy�HGXFDWLYD��G¶XQD�EDQGD��L�D�O¶DFFpV�OOLXUH�DO�FRQHL[HPHQW��GH�O¶DOWUD��

�
�� 5$&2��5HYLVWHV�&DWDODQHV�G¶$FFpV�2EHUW��KWWS���ZZZ�UDFR�FDW���GDWD�GH�FRQVXOWD��

�����������XQ� UHSRVLWRUL�HQ�TXq�HV�SRGHQ�FRQVXOWDU�HOV�DUWLFOHV�D� WH[W�FRPSOHW�GH�
UHYLVWHV�FLHQWtILTXHV��FXOWXUDOV�L�HUXGLWHV�FDWDODQHV��

�
�� 0'&� �0HPzULD� 'LJLWDO� GH� &DWDOXQ\D�� KWWS���PGF�FEXF�FDW��� GDWD� GH� FRQVXOWD��

����������� XQ� UHSRVLWRUL� FRRSHUDWLX� HQ� TXq� HV� SRGHQ� FRQVXOWDU� FROÂOHFFLRQV�
GLJLWDOLW]DGHV� GH� UHYLVWHV� FDWDODQHV� DQWLJXHV�� IRWRJUDILHV�� PDSHV�� FDUWHOOV�� H[�
OLEULV����UHODFLRQDWV�DPE�&DWDOXQ\D��L�TXH�Wp�FRP�D�ILQDOLWDW�DXJPHQWDU�OD�YLVLELOLWDW�
L�FRQVXOWD�GHO�SDWULPRQL�FDWDOj��

�
�
$�PpV�G¶REVHUYDU�TXH�OD�XQLYHUVLWDW�HVWj�HQ�OD�OtQLD�GHOV�DYHQoRV�TXH�HV�SURGXHL[HQ�HQ�OD�
VRFLHWDW� DPE� UHODFLy� D� OHV� SXEOLFDFLRQV�� HOV� DUWLFOHV� L� OD� GRFXPHQWDFLy� TXH� HV� JHQHUD��
WDPEp�HQ�DOWUHV�jPELWV�GH�O¶HGXFDFLy�VXSHULRU�WDPEp�V¶REVHUYHQ�FDQYLV�DIDYRULWV�SHU�OD�
LPSODQWDFLy�GH�OHV�7,&��
�
(Q� FDStWROV� SRVWHULRUV� HV� SDUODUj� GH� OD� LPSOHPHQWDFLy� GH� OHV� 7,&� D� OD� XQLYHUVLWDW�� HQ�
O¶jPELW� HVWUDWqJLF� L� WDPEp� HQ� HO� IRUPDWLX�� L� TXq�KD� IHW� OD� XQLYHUVLWDW� SHU� UHVSRQGUH� DOV�
UHTXHULPHQWV� TXH� O¶LPSXOV� WHFQROzJLF� KD� SURSLFLDW� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�� 'H� WRWHV�PDQHUV�� SHU� DFDEDU� GH� FRPSOHWDU� O¶DQjOLVL� UHDOLW]DGD� HQ� DTXHVW�
FDStWRO�UHIHUHQW�D�OD�LPSODQWDFLy�G¶,QWHUQHW�D�OD�VRFLHWDW��RIHULP�D�FRQWLQXDFLy�H[HPSOHV�
TXH�HQV� LQGLTXHQ�TXH�HOV� DYHQoRV�GH� OHV�7,&�D� OD�XQLYHUVLWDW� HVWDQ�HQ� OD� OtQLD�GHO�TXH�
SDVVD�D�OD�VRFLHWDW��
�
8Q� H[HPSOH� GH� OD� LQIOXqQFLD� GH� OHV� 7,&� HQ� OD� GRFqQFLD� XQLYHUVLWjULD� HO� WUREHP� HQ� HO�
3URMHFWH� ,QWHUFDPSXV� �KWWS���ZZZ�LQWHUFDPSXV�FDW�� GDUUHUD� FRQVXOWD�� ����������� (V�
WUDFWD� G¶XQ� SURMHFWH� GH� OHV� XQLYHUVLWDW� S~EOLTXHV� FDWDODQHV� TXH� Wp� FRP� D� REMHFWLX�
GHVHQYROXSDU�XQ�LQWHUFDQYL�G¶DVVLJQDWXUHV�GH�OOLXUH�HOHFFLy�TXH�V¶LPSDUWHL[HQ�PLWMDQoDQW�
,QWHUQHW�� $� WUDYpV� G¶,QWHUFDPSXV�� HOV� HVWXGLDQWV� G¶DOWUHV� XQLYHUVLWDWV� V¶LQFRUSRUHQ� D�
O¶HQVHQ\DPHQW�YLUWXDO�G¶XQD�XQLYHUVLWDW�FRQFUHWD��(O�VLVWHPD�HOV�IDFLOLWD�OD�FRPXQLFDFLy�L�
OD�LQIRUPDFLy��L�FRRUGLQD�O¶DWHQFLy�L�HO�VXSRUW�DGPLQLVWUDWLX�HQWUH�OD�VHYD�XQLYHUVLWDW�L�OD�
TXH� LPSDUWHL[� O¶DVVLJQDWXUD�� ,QWHUFDPSXV� HV� YD� LQLFLDU� HO� VHJRQ� TXDGULPHVWUH� GHO� FXUV�
�����������L�ILQV�DO�MXQ\�GH������Q¶KDQ�FXUVDW�DVVLJQDWXUHV�PpV�GH�������HVWXGLDQWV�GH�
WRW�&DWDOXQ\D��
�
7DPEp�KL�KD�SURMHFWHV�HXURSHXV�FRP�H77�&DPSXV��KWWS���ZZZ�HWWFDPSXV�RUJ���GDUUHUD�
FRQVXOWD�� ����������� FRRUGLQDW� SHU� OD� &jWHGUD� 8QHVFR� GH� 'LUHFFLy� 8QLYHUVLWjULD� GH� OD�
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8QLYHUVLWDW� 3ROLWqFQLFD� GH� &DWDOXQ\D� �KWWS���ZZZ�XSF�HGX�FXGX�FDWDOD��� GDUUHUD�
FRQVXOWD�� ����������� HQ� TXq� HV� SRWHQFLD� O¶HVWXGL� GH� OD� LQWURGXFFLy� GH� OHV� 7,&� HQ� OD�
SODQLILFDFLy� L� OD� JHVWLy� GH� O¶HGXFDFLy� VXSHULRU�� HVSHFLDOPHQW� GH� OHV� HLQHV� VRFLDOV�
XWLOLW]DGHV�HQ�O¶DQRPHQDGD�ZHE������
�
7DPEp�WUHEDOOV�FRP�O¶(VWXGLR�VREUH�OD�VLWXDFLyQ�DFWXDO�GHO�VRIWZDUH�GH�IXHQWHV�DELHUWDV�
HQ�ODV�8QLYHUVLGDGHV�HVSDxRODV�\�&HQWURV�GH�,�'�HVSDxROHV��&(1$7,&���������HQ�TXq�
KL� YD� SDUWLFLSDU� OD�&RPLVVLy� 6HFWRULDO� GH� OHV� 7,&� ³&58(�7,&´� GH� OD�&RQIHUqQFLD� GH�
5HFWRUV� G¶8QLYHUVLWDWV� (VSDQ\ROHV� �&58(��� TXH� RULHQWD� VREUH� OD� WHQGqQFLD� GH� OD�
XQLYHUVLWDW�HVSDQ\ROD�D�O¶~V�GHO�SURJUDPDUL�OOLXUH�� L� LQGLFD��HQWUH�DOWUHV�DVSHFWHV��TXH�HO�
QRPEUH�G¶LQLFLDWLYHV� UHODFLRQDGHV�DPE� OD�SURPRFLy� L�HO�GHVHQYROXSDPHQW�GHO�VRIWZDUH�
OOLXUH�pV�EDL[�SHUz�TXH�DTXHVW�V¶KD�FRQYHUWLW�HQ�XQ�FRPSRQHQW�WUDQVYHUVDO�GH�OD�UHFHUFD�
HVSDQ\ROD�L�HXURSHD��&(1$7,&��������������
�
$L[t�PDWHL[�� WUREHP�PDQXDOV� VREUH� OHV�FRPSHWqQFLHV�QHFHVVjULHV�HQ�7,&�SHU�SDUW�GHOV�
JUDGXDWV��&58(�7,&��5(%,81���������DPE�O¶REMHFWLX�GH�SUHVHQWDU�XQHV�UHFRPDQDFLRQV�
SHU� D� OD�FDSDFLWDFLy�GHOV� IXWXUV�JUDGXDWV�XQLYHUVLWDULV�HQ�FRPSHWqQFLHV� LQIRUPjWLTXHV� L�
LQIRUPDFLRQDOV�� IHW� SHU� OHV� FRPLVVLRQV� VHFWRULDOV� GH� OD� &58(� &58(�7,&� L� 5(%,81�
�;DU[D�GH�%LEOLRWHTXHV�8QLYHUVLWjULHV��
�
7DPEp� HV� GHVHQYROXSHQ� SURMHFWHV� PpV� FRQFUHWV� RQ� V¶DQDOLW]HQ� OHV� FRPSHWqQFLHV�
QHFHVVjULHV� SHU� GHWHUPLQDWV� VHFWRUV� SURIHVVLRQDOV�� FRP�/ORUHQV�*DUFLD�� /OLQDV�$XGHW� L�
6DEDWH���������HQ�TXq�HV�WUDFWD�O¶DVVXPSWH�GH�OHV�FRPSHWqQFLHV�HQ�7,&�QHFHVVjULHV�SHU�
DOV�HQJLQ\HUV��
�
,��SHU�DFDEDU�DPE�DTXHVWV�H[HPSOHV��WDPEp�KL�KD�FRPXQLFDFLRQV�FRP�OHV�TXH�SXEOLFD�OD�
&58(�7,&� HQ� OHV� SRQqQFLHV� TXH� UHDOLW]D� UHJXODUPHQW�� FRP� OD� GHO� PDUo� GH� �����
�KWWS���FUXH�WLF�XML�HV�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ���	,WHPLG ����
GDWD� GH� FRQVXOWD�� ����������� RQ�� HQWUH� DOWUHV� SUHVHQWDFLRQV�� SRGHP� YHXUH� (VWUXFWXUD��
RUJDQL]DFLyQ�\�IXWXUR�GH�ORV�VHUYLFLRV�7,&�HQ�ODV�XQLYHUVLGDGHV��&58(�7,&���������
�
$UULEDWV� D� DTXHVW� SXQW� HQ� TXq� KHP� SRJXW� FRQqL[HU� DOJXQV� DVSHFWHV� UHIHUHQWV� D� OD�
XWLOLW]DFLy�G¶,QWHUQHW�HQ�HO�PyQ�L�HQ�HO�QRVWUH�jPELW�PpV�SUz[LP��WDQTXHP�DTXHVW�FDStWRO�
DPE�XQD�H[SOLFDFLy�TXH�PRVWUL�HQ�TXLQD�VLWXDFLy�HV�WURED�DFWXDOPHQW�OD�ZHE�L�TXLQ�pV�HO�
IXWXU�G¶DTXHVWD��
�
&RP�D�EUHX�SDUqQWHVL�DEDQV�GH�FRPHQoDU� O¶DSDUWDW�VHJ�HQW��pV� LPSRUWDQW� WHQLU�FODU�TXH�
O¶HYROXFLy�WHFQROzJLFD�YD�PROW�UjSLGD��HOV�FDQYLV�VH�VXFFHHL[HQ�L� OHV�QRYHV�WUREDOOHV�HV�
YDQ�LPSODQWDQW�HQ�OD�VRFLHWDW��
�
$TXHVW� IHW�� SHUz�� QR� KD� GH� IHU� TXH� HQV� REOLGHP� TXH� DTXHVWD� HYROXFLy� KD� G¶LPSOLFDU�
QHFHVVjULDPHQW� FRQVHT�qQFLHV� VRFLDOV� �FRP� V¶KD� FRPHQWDW� HQ� HO� SXQW� VREUH�
O¶DOIDEHWLW]DFLy�GLJLWDO��TXH�(VWDWV�L�JRYHUQV�KDXUDQ�G¶DQDU�UHVROHQW�DPE�HOV�PHFDQLVPHV�
OHJDOV�L�MXUtGLFV�QHFHVVDULV�SHU�LQWHQWDU�PLQLPLW]DU�OHV�GHVLJXDOWDWV�L�DIDYRULU�OHV�LJXDOWDWV�
G¶RSRUWXQLWDWV� HQWUH� OHV� SHUVRQHV�� L� TXH� O¶DFFpV� DO� PyQ� GLJLWDO� pV� XQD� G¶DTXHVWHV�
RSRUWXQLWDWV��
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�
������(O�SUHVHQW��OD�ZHE�����
�
8Q�FRUUHQW�G¶H[SHUWV�FRQVLGHUD�TXH�OD�VLWXDFLy�DFWXDO�G¶,QWHUQHW��HO�GHVHQYROXSDPHQW�TXH�
V¶KD�REWLQJXW� L� O¶~V�TXH�HOV�XVXDULV�HVWDQ� IHQW�GH� OHV�HLQHV�ZHE� LQGLTXHQ�TXH� OHV�FRVHV�
KDQ�FDQYLDW�UHVSHFWH�D�WHPSV�DQWHULRUV��PRWLX�SHO�TXDO�V¶KD�FRPHQoDW�D�SDUODU�GH�OD�ZHE�
�����
�
(O� FRQFHSWH�ZHE� ���� V¶XWLOLW]D� SHU� D� GHQRPLQDU� D� XQ� FRQMXQW� G¶DSOLFDFLRQV� TXH� HVWDQ�
VHPSUH�HQ�HYROXFLy�G¶DFRUG�DOV�UHTXHULPHQWV�TXH�HOV�XVXDULV�G¶DTXHVWHV�DSOLFDFLRQV�YDQ�
UHDOLW]DQW��(V�WUDFWD��HQ�GHILQLWLYD��G¶HLQHV�WHFQROzJLTXHV�HOV�FUHDGRUV�GH�OHV�TXDOV�WHQHQ�
XQ� FDQDO� GH� FRPXQLFDFLy� SHUPDQHQWPHQW� REHUW� DPE� HOV� XVXDULV�� GH� PDQHUD� TXH�
DFWXDOLW]HQ�OHV�YHUVLRQV�G¶DFRUG�D�OHV�GHPDQGHV�G¶DTXHVWV��
�
/D�SULPHUD�YHJDGD�TXH�HV�YD�XWLOLW]DU� HO� WHUPH�ZHE����� SHU� H[SOLFDU� OD� VLWXDFLy� DFWXDO�
G¶,QWHUQHW�YD�VHU�HQ�XQ�GRFXPHQW�GH�7LP�2¶5HLOO\�DO�VHWHPEUH�GH�������HQ�HO�TXDO�HV�
FRPSDUDYHQ�DSOLFDFLRQV�ZHE�TXH�V¶KDYLHQ�XVDW�ILQV�DO�PRPHQW�DPE�G¶DOWUHV�TXH�HVWDYHQ�
HPHUJLQW�DPE�IRUoD��SHU�H[HPSOH��OORFV�SHUVRQDOV�FRP�EORFV�R�O¶(QFLFORSqGLD�%ULWjQLFD�
2QOLQH�DPE�OD�:LNLSHGLD���2¶5HLOO\���������
�
(Q�XQ�DOWUH�WH[W�G¶2¶5HLOO\��DTXHVW�RIHUHL[�XQD�GHILQLFLy�H[SOLFDQW�TXq�pV�OD�ZHE������
�

³/D� ZHE� ���� pV� OD� UHYROXFLy� GHO� QHJRFL� HQ� OD� LQG~VWULD� LQIRUPjWLFD� GHJXW� DO�
PRYLPHQW� G¶,QWHUQHW� FRP� D� SODWDIRUPD�� L� XQ� LQWHQW� G¶HQWHQGUH� OHV� UHJOHV� SHU�
DIDYRULU� O¶q[LW�HQ�DTXHOOD�SODWDIRUPD�QRYD��(O�SULQFLSDO�HOHPHQW�HQWUH�DTXHOOHV�
UHJOHV� pV� DTXHVW�� FRQVWUXLU� DSOLFDFLRQV� TXH� DSURILWHQ� HOV� HIHFWHV� GHO� WUHEDOO� HQ�
[DU[D� SHU� HVGHYHQLU�PLOORUV� FRP�PpV� SHUVRQHV� OHV� XWLOLW]LQ� �DL[z� pV� HO� TXH� KH�
DQRPHQDW� HQ� DOWUHV� OORFV� ©DSURILWDQW� OD� LQWHOÂOLJqQFLD� FROÂOHFWLYDª��´� �2¶5HLOO\��
������

�
�
6HJRQV�DTXHVW�DXWRU��HV�WUDFWDULD�G¶DSOLFDU�HO�FRQFHSWH�G¶LQWHOÂOLJqQFLD�³FROÂOHFWLYD´�HQ�OD�
[DU[D�SHU�DFRQVHJXLU�SURGXFWHV�PROW�PLOORUV�TXH�HOV�RULJLQDOV��2¶5HLOO\�SURSRVD�DOJXQHV�
UHJOHV� TXH� FRQVLGHUD� TXH� HVWDQ� PDUFDQW� OHV� SDXWHV� DFWXDOPHQW� SHO� TXH� ID� D� O¶~V�
G¶,QWHUQHW��L�TXH�OHV�PDUFDUDQ�HQ�HO�IXWXU��FRP�QR�WUDFWDU�XQ�SURJUDPD�LQIRUPjWLF�FRP�XQ�
DUWHIDFWH�� VLQy� FRP� XQ� SURFpV� GH� FRPSURPtV� DPE� HOV� VHXV� XVXDULV�� SHUPHWUH� TXH� OHV�
GDGHV�G¶XQ�SURJUDPD�SXJXLQ�FRQVXOWDU�VH�SHU�DOWUHV�XVXDULV��L�UHXWLOLW]DU�GDGHV�L�VHUYHLV�
G¶DOWUHV�TXDQ�VLJXL�SRVVLEOH��QR�SHQVDU�HQ�DSOLFDFLRQV�TXH�UHVLGHL[LQ�HQ�XQ�DOWUH�FOLHQW�R�
VHUYLGRU��VLQy�DSOLFDFLRQV�TXH�UHVLGHL[LQ�HQ�XQ�HVSDL�HQWUH�PHFDQLVPHV«�
�
/D�ZHE�����Wp�LPSOLFDFLRQV�HQ�OHV�SRVVLELOLWDWV�G¶~V�G¶,QWHUQHW�HQ�OD�GRFqQFLD��7RW�L�TXH�
pV� DYLDW� SHU� REVHUYDU� XQ� ~V� JHQHUDOLW]DW� G¶HLQHV� FRP� HOV� EORFV� R� OHV� ZLNLV� HQ� HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�YLUWXDO��VHJXU�TXH�DYLDW�DTXHVWHV�DQLUDQ�JXDQ\DQW�
WHUUHQ\�� GH�PDQHUD� TXH� FDGD� YHJDGD� VHUj�PpV� IjFLO� TXH� HOV� HVWXGLDQWV� SXJXLQ� JHQHUDU�
GRFXPHQWDFLy�FRPSDUWLGD�D�WUDYpV�GH�OHV�SODWDIRUPHV�GH�WHOHIRUPDFLy��
�
)UDQNOLQ�L�9DQ�+DUPHOHQ��������SUHVHQWHQ�XQ�LQIRUPH�VREUH�O¶~V�GH�OHV�WHFQRORJLHV�GH�OD�
ZHE�����SHU�D�O¶HQVHQ\DPHQW�L�O¶DSUHQHQWDWJH�HQ�O¶HQVHQ\DPHQW�VXSHULRU�DO�5HJQH�8QLW��
6HJRQV�DTXHVWV�DXWRUV��OHV�DSOLFDFLRQV�GH�ZHE�����PpV�LPSRUWDQWV�VyQ�HO�EORF��OHV�ZLNLV��
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PDUFDGRUV�VRFLDOV��VLVWHPHV�TXH�SHUPHWHQ�JXDUGDU�OHV�SjJLQHV�ZHE�IDYRULWHV��RUJDQLW]DU�
OHV�HQ�FDWHJRULHV� L�FRPSDUWLU�OHV�DPE�DOWUHV�XVXDULV��� VHUYHLV�GH� UHSDUWLPHQW�GH�PLWMDQV�
DXGLRYLVXDOV�� VLVWHPHV� GH� FRQQH[LRQV� GH� [DU[HV� VRFLDOV�� HGLWRUV� FROÂODERUDWLXV� L�
WHFQRORJLHV�GH�VLQGLFDFLy�L�QRWLILFDFLy��
�
(Q�OHV�FRQFOXVLRQV�GH�O¶LQIRUPH��DTXHVWV�DXWRUV�DILUPHQ�TXH�OD�ZHE�����WLQGUj�LPSRUWDQWV�
LPSOLFDFLRQV� SHU� D� HVWXGLDQWV� L� SURIHVVRUV� HQ� O¶HGXFDFLy� IRUPDO�� HQ� OD� LQIRUPDO�� HQ� OD�
EDVDGD�HQ�HO�WUHEDOO�L�HQ�O¶HGXFDFLy�DO�OODUJ�GH�OD�YLGD��$�PpV�G¶DIHFWDU�D�OHV�XQLYHUVLWDWV�
HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� SHUPHWUj� DPSOLDU� OHV� UHODFLRQV� HQWUH� OD�
XQLYHUVLWDW�L�OHV�FRPXQLWDWV�HVFRODUV��O¶LQWHUFDQYL�DPE�OD�LQG~VWULD�L�HO�PDQWHQLPHQW�GHO�
FRQWDFWH�DPE�H[DOXPQHV��'H�WRWHV�PDQHUHV��)UDQNOLQ�L�9DQ�+DUPHOHQ�FRQVLGHUHQ�TXH�OD�
ZHE�����QR�VHUj�HO�FRQGXFWRU�H[FOXVLX�G¶DTXHVWV�FDQYLV�� VLQy�XQD�SDUW�G¶DTXHVW��$OWUHV�
FRQGXFWRUV�VHUDQ��SHU�H[HPSOH�� OHV�SUHVVLRQV�SHU�D�DFRQVHJXLU�PpV�HILFjFLD��HOV�FDQYLV�
GHOV� HVWXGLDQWV� L� O¶qPIDVL� D� DFRQVHJXLU� PLOORUDU� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH���
�
$� FRQWLQXDFLy�� HQ� OHV� WDXOHV� �� L� ��� HV� PRVWUHQ� DOJXQHV� GDGHV� VREUH� OD� XWLOLW]DFLy�
G¶DSOLFDFLRQV� GHO� TXH� V¶DQRPHQD�ZHE� ���� D� (VSDQ\D� L� DOV�(8$� O¶DQ\� ����� �*LPHQR��
������������
�

(VSDQ\D��SHUFHQWDJH�GHOV�LQWHUQDXWHV�TXH����
YLVXDOLW]HQ�YtGHRV� ���
XWLOLW]HQ�SRGFDVWV� ���
SDUWLFLSHQ�HQ�[DU[HV�VRFLDOV� ���
FUHHQ�XQ�EORF� ���
SHQJHQ�XQ�YtGHRV�D�,QWHUQHW� ��
XWLOLW]HQ�OD�:LNLSHGLD�R�VLPLODUV� ��

�
7$8/$����ÒV�G¶DSOLFDFLRQV�GH�OD�ZHE�����D�(VSDQ\D�O¶DQ\�������*LPHQR��������������

�
(8$��SHUFHQWDWJH�GHOV�LQWHUQDXWHV�TXH����

YLVXDOLW]HQ�YtGHRV� ���
XWLOLW]HQ�SRGFDVWV� ���
SDUWLFLSHQ�HQ�[DU[HV�VRFLDOV� ���
FUHHQ�XQ�EORF� ���
SHQJHQ�XQ�YtGHRV�D�,QWHUQHW� ���
XWLOLW]HQ�OD�:LNLSHGLD�R�VLPLODUV� ��

�
7$8/$����ÒV�G¶DSOLFDFLRQV�GH�OD�ZHE�����DOV�(8$�O¶DQ\�������*LPHQR��������������

�
&RQHJXW� HO� SUHVHQW�� D� FRQWLQXDFLy� HQV� HQGLQVDUHP� D� FRQqL[HU� OtQLHV� GH� IXWXU� TXH� HQV�
SXJXLQ�LQGLFDU�FDS�RQ�YD�,QWHUQHW��
�
�
������(O�IXWXU�G¶,QWHUQHW�
�
3HU� FRQqL[HU� FDS� D� RQ� HV� GLULJHL[� OD� ZHE�� pV� QHFHVVDUL� DFRVWDU�VH� DO� &RQVRUFL�:RUOG�
:LGH�:HE��:�&���(O�:�&�pV�XQ�FRQVRUFL� LQWHUQDFLRQDO�GHGLFDW�D�SURGXLU�FRQVHQV�HQ�



�
�

� ��

UHODFLy�DPE�OHV�WHFQRORJLHV�ZHE��L�TXH�HV�GHGLFD�D�GHVHQYROXSDU�SURWRFROV�L�SDXWHV�SHU�D�
DVVHJXUDU�HO�FUHL[HPHQW�IXWXU�GH�OD�[DU[D��(O�VHX�GLUHFWRU�pV�7LP�%HUQHUV�/HH��O¶LQYHQWRU�
GH� OD�:RUOG�:LGH�:HE�HO�������3RW�FRQVLGHUDU�VH�TXH�HO�:�&�pV�HO� UHIHUHQW�PXQGLDO�
TXDQW� DOV� DYHQoRV� G¶,QWHUQHW� HQ� HO� IXWXU�� $� FRQWLQXDFLy� VH� FLWHQ� OHV� OtQLHV� HQ� TXq� HV�
WUHEDOOD�DFWXDOPHQW�L�TXH�VHJXU�TXH�HQ�XQV�DQ\V�VHUDQ�HOHPHQWV�UXWLQDULV�D�OD�ZHE��:�&��
�������
�
8QD� OtQLD� GH� WUHEDOO� GHO�:�&� HVWj� RULHQWDGD� D� SRVVLELOLWDU� PpV� LQWHURSHUDELOLWDW� HQWUH�
GLIHUHQWV�DSOLFDFLRQV�TXH�SRGHQ�XWLOLW]DU�VH�D�,QWHUQHW��(V�WUDFWD�G¶LQWHQWDU�TXH�XQ�PDWHL[�
GRFXPHQW� VXSRUWL� GLIHUHQWV� IRUPDWV�� GH�PDQHUD� TXH� DXJPHQWD� OD� SRVVLELOLWDW� G¶DFFpV� D�
DTXHVW��3RW�WUREDU�VH¶Q�PpV�LQIRUPDFLy�D�OD�ZHE�KWWS���ZZZ�Z��RUJ������&')���GDWD�GH�
FRQVXOWD�������������
�
8QD�DOWUD�OtQLD�V¶HPPDUFD�D�RIHULU�OD�SRVVLELOLWDW�GH�³QDYHJDU�DPE�OD�YLVWD��O¶RwGD��OD�YHX�
L� HO� WDFWH´�� (V� WUDFWD� GH� GHVHQYROXSDU� QRYHV�PDQHUHV� G¶LQWHUDFFLy� SHU� LQWURGXLU� GDGHV�
SHUTXq� G¶DTXHVWD� IRUPD� O¶XVXDUL� SXJXL� WULDU� OD� VROXFLy� TXH�PLOORU� V¶DGDSWD� D� OHV� VHYHV�
QHFHVVLWDWV��'¶DTXHVWD�PDQHUD� SRW�PLOORUDU�VH� O¶DFFpV� D� OD�ZHE� D� WUDYpV� GH� GLVSRVLWLXV�
PzELOV��FRP�WHOqIRQV�L�DJHQGHV�GH�Pj��SHUz�WDPEp�D�WUDYpV�G¶DOWUHV�VLVWHPHV�FRP�VyQ�OD�
WHOHPjWLFD�GH�O¶DXWRPzELO��HOV�VLVWHPHV�G¶RFL�HQ�OD�OODU�L�DOWUHV�DSOLFDFLRQV�PXOWLPRGDOV��
3RW� WUREDU�VH¶Q� PpV� LQIRUPDFLy� D� OHV� DGUHFHV� KWWS���ZZZ�Z��RUJ������PPL�� L�
KWWS���ZZZ�Z��RUJ�9RLFH���GDWD�GH�FRQVXOWD�������������3RGHP�WUREDU�SURMHFWHV�UHVSHFWH�
DTXHVW� WHPD� EHQ� D� SURS� QRVWUH�� GRQFV� OD�8G/� KD� GHVHQYROXSDW� XQ� UDWROt� YLUWXDO� SHU� D�
SHUVRQHV� GLVFDSDFLWDGHV� �VH¶Q� SRW� WUREDU� PpV� LQIRUPDFLy� D� OD� SjJLQD� ZHE�
KWWS���ZZZ�XGO�FDW�VHUYHLV�RILFLQD�1RWLFLHV������JHQHU���KWPO�� GDWD� GH� FRQVXOWD��
�����������
�
/HV�LQLFLDWLYHV�GHO�:�&�WDPEp�HV�GLULJHL[HQ�FDS�D�DFRQVHJXLU�XQD�³ZHE�SHU�D�WRWKRP´��
(V� WUDFWD� GH� IHU� SRVVLEOH� TXH� SHUVRQHV� DPE� GLVFDSDFLWDW� SXJXLQ� LQWHUDFWXDU� L� FUHDU�
FRQWLQJXW� ZHE�� $� O¶DGUHoD� KWWS���ZZZ�Z��RUJ�:$,�� �GDWD� GH� FRQVXOWD�� ���������� SRW�
WUREDU�V¶KL�PpV�LQIRUPDFLy�VREUH�DTXHVWD�OtQLD�GH�WUHEDOO�GHO�:�&��
�
$FRQVHJXLU� SURWRFROV� L� WHFQRORJLD� TXH� SHUPHWL� DFFHGLU� D� ,QWHUQHW� GHV� GH� TXDOVHYRO�
GLVSRVLWLX�pV�XQ�DOWUH�REMHFWLX�GHO�:�&��(V�WUDFWD�TXH�OHV�SHUVRQHV�SXJXLQ�FRQQHFWDU�V¶KL�
D�WUDYpV�G¶DSDUHOOV�GLIHUHQWV�D�O¶RUGLQDGRU��VREUHWRW�HO�WHOqIRQ�PzELO��(V�SRW�FRQqL[HU�PpV�
VREUH�DTXHVWD�WHPD�D�KWWS���ZZZ�Z��RUJ�0RELOH���GDWD�GH�FRQVXOWD��������������
�
8QD�DOWUH�WHPD�TXH�SUHRFXSD�HO�:�&�pV�HO�IHW�TXH�FDGD�YHJDGD�HV�IDQ�QHFHVVjULHV�HLQHV�
PpV� SRWHQWV� SHU� SRGHU� EXVFDU� L� LQWHUSUHWDU� OHV� JUDQV� TXDQWLWDWV� GH� GDGHV� SUHVHQWV� D�
,QWHUQHW��8Q�GHOV�PRGHOV�TXH�PpV�UHQRP�HVWj�DJDIDQW�pV�OD�GHQRPLQDGD�ZHE�VHPjQWLFD��
$ELiQ�����������H[SRVD�GRV�GHOV�JUDQV�SUREOHPHV�TXH�Wp�OD�ZHE�DFWXDO��
�
�� 1R� LQFRUSRUD� PHFDQLVPHV� TXH� SHUPHWLQ� HO� SURFHVVDPHQW� DXWRPjWLF� GH� OD�

LQIRUPDFLy��
�� 1R� LQFORX� PHFDQLVPHV� SHU� D� OD� LQWHURSHUDELOLWDW� FRPSOHWD� GHOV� VLVWHPHV�

G¶LQIRUPDFLy�EDVDWV�HQ�OD�ZHE��
�
�
3HU� VROXFLRQDU� DTXHVWV� SUREOHPHV�� DFWXDOPHQW� V¶DGPHW�� L� MD� V¶HVWj� WUHEDOODQW� HQ� DTXHVW�
DVSHFWH��TXH�OD�ZHE�GHO�IXWXU�VHUj�³LQWHOÂOLJHQW´��pV�D�GLU��TXH�HVWDUj�SOHQD�G¶LQIRUPDFLy�



�
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���

TXH� OHV� PjTXLQHV� SRGUDQ� ³FRPSUHQGUH´� L� D� SDUWLU� GH� OD� TXDO� H[WUDXUDQ� FRQFOXVLRQV�
G¶LQWHUqV�SHU�DOV�XVXDULV��$ELiQ������������
�
$TXHVWD�³LQWHOÂOLJqQFLD´�GH�OD�ZHE�pV�OD�TXH�ID�TXH�VH�OD�GHQRPLQL�ZHE�VHPjQWLFD���
�

³/D�ZHE�VHPjQWLFD�pV�XQ�FRQMXQW�G¶LQLFLDWLYHV�� WHFQROzJLTXHV�HQ�OD�VHYD�PDMRU�
SDUW��GHVWLQDGHV�D�FUHDU�XQD�IXWXUD�:RUOG�:LGH�:HE�HQ�OD�TXDO�HOV�RUGLQDGRUV�
SXJXLQ�SURFHVVDU�OD�LQIRUPDFLy��DL[z�pV��UHSUHVHQWDU�OD��WUREDU�OD��JHVWLRQDU�OD��
FRP�VL�HOV�RUGLQDGRUV�SRVVHwVVLQ�LQWHOÂOLJqQFLD�´��&RGLQD������������

�
�
(Q� DTXHVW� HQOODo� SRW� REWHQLU�VH� PpV� LQIRUPDFLy� VREUH� OD� ZHE� VHPjQWLFD��
KWWS���ZZZ�Z��RUJ������VZ���GDWD�GH�FRQVXOWD�������������
�
)LQDOPHQW��XQ�DOWUH�DVSHFWH�HQ�TXq�FDO�WUHEDOODU�SHU�D�OD�ZHE�GHO�IXWXU�pV�GHVHQYROXSDU�
WHFQRORJLHV�TXH�SURPRJXLQ� OD� FRQILDQoD� L� SHUPHWLQ�� SHU� WDQW�� LQFUHPHQWDU� LQWHUDFFLRQV�
FRPSOH[HV�D�QLYHOO�PXQGLDO��eV�HYLGHQW�TXH�,QWHUQHW�KD�FDQYLDW�OD�IRUPD�GH�FRPXQLFDU�
VH�� L� TXH� DYXL� GLD� OHV� SHUVRQHV� HV� FRQHL[HQ� D� WUDYpV� GH� OD� [DU[D� L�PDQWHQHQ� UHODFLRQV�
SHUVRQDOV� L� FRPHUFLDOV� VHQVH� KDYHU�VH� YLVW� HQ� SHUVRQD� DQWHULRUPHQW�� $L[t�� HO� :�&�
SURPRX�WDPEp�SURMHFWHV�TXH�PLOORULQ�OHV�SRVVLELOLWDWV�G¶LGHQWLILFDFLy�D�WUDYpV�G¶,QWHUQHW��
GH�PDQHUD�TXH�DXJPHQWL�OD�FRQILDQoD�HQWUH�HOV�XVXDULV��3RW�REWHQLU�VH¶Q�PpV�LQIRUPDFLy�
HQ�DTXHVW�HQOODo��KWWS���ZZZ�Z��RUJ�6XEPLVVLRQ�����������GDWD�GH�FRQVXOWD�������������
�
3HU�D�PpV�LQIRUPDFLy�VREUH�HO�IXWXU�G¶,QWHUQHW��HQ�DTXHVW�HQOODo�SRW�WUREDU�VH�XQ�YtGHR�
IRUoD�FRPSOHW�TXH�HQV�SHUPHW�REVHUYDU�FDS�RQ�HV�GLULJHL[� OD� VRFLHWDW�HQ�DTXHVW�jPELW��
KWWS���RUGHQDGRUHVHQHODXOD�EORJVSRW�FRP���������RWUR�YLGHRFOLS�VREUH�HO�IXWXUR�
GH�KWPO��GDWD�GH�FRQVXOWD�������������
�
�
�
�
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����6Ë17(6,�'(/�&$3Ë72/�
�
$TXHVW� FDStWRO� HQV� KD� SHUPqV� UHDOLW]DU� XQ� SULPHU� HPPDUFDPHQW� GH� OD� WHPjWLFD� TXH�
RFXSD�DTXHVW�WUHEDOO��L�DPE�OD�VHYD�UHDOLW]DFLy�KHP�YROJXW�FRQVWDWDU�ILQV�D�TXLQ�SXQW�OHV�
WHFQRORJLHV�V¶KDQ�HQGLQVDW�HQ�WRWV�HOV�jPELWV�GH�OD�VRFLHWDW�L�HQ�PROWV�UDFRQV�GH�OD�YLGD�
GH�OHV�SHUVRQHV��
�
(O� FDStWRO� V¶KD� UHDOLW]DW� GHV� GH� OD� SHUVSHFWLYD� G¶RIHULU� XQD� GHILQLFLy� GHO� TXH� VyQ� L�
UHSUHVHQWHQ�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��SULPHU�GHV�G¶XQ�YHVVDQW�
PpV� JHQqULFD� L�� SRVWHULRUPHQW�� GHV� G¶XQ� PpV� FRQFUHW�� 7DPEp� KHP� YROJXW� WUDFWDU�
O¶DVVXPSWH� GH� OD� UHYROXFLy� VRFLDO� TXH� KD� SURYRFDW� HO� IHW� WHFQROzJLF� L� ILQDOPHQW� V¶KD�
SDUODW�� GHVSUpV� GH� UHDOLW]DU� DOJXQHV� UHIOH[LRQV� HQYHUV� O¶DOIDEHWLW]DFLy� GLJLWDO�� GH� OD�
LPSODQWDFLy� G¶,QWHUQHW� DO� PyQ�� (VSDQ\D� L� &DWDOXQ\D�� GH� FRP� KD� DIHFWDW� HO� VLVWHPD�
XQLYHUVLWDUL�L�GH�TXLQD�pV�OD�VLWXDFLy�DFWXDO�L�IXWXUD�GH�OD�[DU[D�GH�[DU[HV��
�
+HP�WUDFWDW�GH�PRVWUDU�O¶LPSDFWH�TXH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�
WHQHQ�HQ�OD�VRFLHWDW��(O�IHW�GH�UHIOH[LRQDU�VREUH�O¶DSRUWDFLy�GH�OHV�7,&�D�OD�VRFLHWDW�L�D�OHV�
RUJDQLW]DFLRQV� HQV� DSUR[LPD� D� OD� LGHD� TXH� HO� VLVWHPD�XQLYHUVLWDUL�� HQ� WDQW� TXH� SDUW� GH�
O¶RUJDQLW]DFLy�VRFLDO��WDPEp�V¶KD�YLVW�DIHFWDW�SHU�DTXHWD�QRYD�UHDOLWDW��TXH�HV�SRW�UHVXPLU�
HQ�HO�FRQFHSWH�GH�VRFLHWDW�GH�OD�LQIRUPDFLy�L�GHO�FRQHL[HPHQW��
�
eV� HQ�DTXHVW� VHQWLW�TXH�DTXHVW� FDStWRO� HQWURQFD�DPE�HO�QRVWUH� WUHEDOO�� L� HQV� VHUYHL[�GH�
SRUWD�G¶HQWUDGD�D�WRW�HO�TXH�HV�WUDFWDUj�HQ�HOV�DSDUWDWV�VHJ�HQWV��
�
-D� G¶HQWUDGD� FDO� DVVHQWDU� OHV� EDVHV� SHO� TXH� ID� D� OD� SUHVqQFLD� GH� OHV� 7,&� HQ� OD� YLGD�
TXRWLGLDQD�� &DO� UHPDUFDU� OHV� JUDQV� SRVVLELOLWDWV� TXH� RIHUHL[HQ� OHV� WHFQRORJLHV� SHU�
VLVWHPDWLW]DU�L�DXWRPDWLW]DU�SURFHVVRV��VREUHWRW�HQ�WRWHV�DTXHOOHV�WDVTXHV�TXH�UHTXHUHL[HQ�
XWLOLW]DU� XQD� JUDQ� TXDQWLWDW� G¶LQIRUPDFLy�� $PE� OHV� 7,&� HV� SRGHQ� IDFLOLWDU� PROW� OHV�
WDVTXHV� TXH� OHV� SHUVRQHV� KDQ� GH� IHU� HQ� OHV� RUJDQLW]DFLRQV�� $� PpV�� SHU� GHVHQYROXSDU�
DSOLFDWLXV�L�SURJUDPHV�HV�SRWHQFLD�HO�WUHEDOO�HQ�HTXLS��MD�TXH��OD�PDMRULD�GH�YHJDGHV��VyQ�
YjULHV�OHV�SHUVRQHV�TXH�HV�QHFHVVLWHQ�SHU�WLUDU�HQGDYDQW�DTXHVWHV�HLQHV��
�
3URJUHVVLYDPHQW� HV� YD� LPSRVDQW� HO�PRGHO� GH� SRGHU� DFFHGLU� D� WRW� WLSXV� G¶LQIRUPDFLy� D�
WUDYpV� GH� OD� [DU[D�� DUWLFOHV� GH� UHFHUFD�� PDWHULDOV� GRFHQWV�� WHVLV� GRFWRUDOV�� WUHEDOOV� GH�
UHFHUFD���� 3HU� DTXHVW� PRWLX�� HO� VLVWHPD� XQLYHUVLWDUL� KD� GH� SURPRXUH� UHSRVLWRULV� GH�
UHFXUVRV�FRP�HOV�HVPHQWDWV�DQWHULRUPHQW�HQ� O¶DSDUWDW�³������/D� LQIOXqQFLD�G¶,QWHUQHW�DO�
VLVWHPD�XQLYHUVLWDUL´��5HFHUFDW��7';��0';������
�
&DO�GHVWDFDU�HO�PRGHO�GH�SXEOLFDFLRQV�L�GH�UHYLVWHV�GH�UHFHUFD�TXH�SRVHQ�D�GLVSRVLFLy�GH�
WRWKRP� HOV� GLIHUHQWV� DUWLFOHV� TXH� V¶KL� SXEOLTXHQ�� L�� JHQHUDOLW]DQW�� OHV� SRVVLELOLWDWV� GH�
GLVSRVDU�GH�OD�Pj[LPD�LQIRUPDFLy�SRVVLEOH�D�WUDYpV�GH�OD�[DU[D��eV�HO�PRGHO�TXH�V¶HVWj�
LPSRVDQW� L� DO� TXDO� WRWHV� OHV� HPSUHVHV� KDXUDQ� G¶DGDSWDU�VH� SHU� VXEVLVWLU�� IHQW� VHYD� OD�
Pj[LPD�TXH�SRSXODUPHQW�V¶XWLOLW]D�FDGD�YHJDGD�PpV��³$YXL�GLD�TXL�QR�pV�D�,QWHUQHW�QR�
H[LVWHL[�´�
�
6REUH�OD�ZHE������FRQVLGHUHP�TXH�V¶HVWDQ�GHVHQYROXSDQW�HLQHV�PROW�~WLOV�SHU�IDFLOLWDU�OD�
JHVWLy� GH� OD� LQIRUPDFLy� SHUVRQDO� L� SURIHVVLRQDO�� DL[t� FRP� SHU� SRGHU� FRPSDUWLU�OD�
VRFLDOPHQW��'H�WRWHV�PDQHUHV��FUHLHP�TXH�HO�VHX�~V�HQFDUD�HV�WURED�OLPLWDW�L�TXH�HQFDUD�
QR� HVWHP� DFRVWXPDWV� D� WUHEDOODU� GH� PDQHUD� FROÂODERUDWLYD� HQ� [DU[D� PpV� HQOOj� GH�
FRPSDUWLU�OD�LQIRUPDFLy��(LQHV�FRP�OHV�ZLNLV�R�HOV�EORFV�HQFDUD�HV�WUREHQ�HQ�XQ�~V�PROW�



�
�

���

UHVLGXDO�HQ�O¶jPELW�IRUPDWLX�XQLYHUVLWDUL��WRW�L�TXH�FDGD�YHJDGD�WUREHP�PpV�H[SHULqQFLHV�
TXH�HQV�H[SOLTXHQ�SURMHFWHV�G¶XWLOLW]DFLy�GH�OHV�PDWHL[HV��
�
)LQDOPHQW�� VREUH� HO� IXWXU� G¶,QWHUQHW�� pV� JDLUHEp� VHJXU� TXH� HQ� SRFV� DQ\V� SRGUHP�
FRQQHFWDU�QRV� D� ,QWHUQHW� GHV� GH� TXDOVHYRO� OORF� DPE� P~OWLSOHV� GLVSRVLWLXV�� TXH� OD�
LQIRUPDFLy�FDGD�YHJDGD�DQLUj�PpV�UjSLG�SHOV�³FRQGXFWHV´�GH�OD�[DU[D��L�TXH�D�SRF�D�SRF�
OHV�FHUTXHV�VHPjQWLTXHV�V¶DQLUDQ�LPSRVDQW�ILQV�DFRQVHJXLU�XQD�ZHE�PpV�³LQWHOÂOLJHQW´�L�
DGDSWDEOH�D�OHV�QHFHVVLWDWV�GH�OHV�SHUVRQHV��
�
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&$3Ë72/� ��� /HV� 7,&� FRP� D� PLWMj� L� UHFXUV� SHU� D� OD�
IRUPDFLy�
�
�
�����,1752'8&&,Ï��
�
����('8&$&,Ï�$�',67¬1&,$�,�7,&��

������'HILQLFLy�G¶HGXFDFLy�D�GLVWjQFLD��
������(YROXFLy�GH�O¶HGXFDFLy�D�GLVWjQFLD��
������(�OHDUQLQJ�L�HGXFDFLy�D�GLVWjQFLD��0RGDOLWDWV�
������$YDQWDWJHV�GHOV�VLVWHPHV�WHFQROzJLFV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��

�
���� /¶Ò6� '(� /(6� 7,&� (1� (/6� 352&(6626� '¶(16(1<$0(17�
$35(1(17$7*(�

������8Q�QRX�SDUDGLJPD�IRUPDWLX"�
������&DQYLV�HQ�HO�SURFpV��GH�UROV��GH�PHWRGRORJLD�L�GH�VLVWHPHV�G¶DYDOXDFLy�
������/D�LQWHUDFFLy�HQ�SURFHVVRV�IRUPDWLXV�DPE�7,&��
������0RGHOV�FOjVVLFV�GH�FXUVRV�RQOLQH�
������,QQRYDFLy�GRFHQW�DPE�7,&�

�
����(,1(6�7(&12/Ñ*,48(6�3(5�$�/$�)250$&,Ï�

������3ODWDIRUPHV�H�OHDUQLQJ�
������(QWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH�

�
�����6Ë17(6,�'(/�&$3Ë72/�
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�
$PE�HO�GHVHQYROXSDPHQW�G¶DTXHVW�VHJRQ�FDStWRO�HV�SUHWpQ�FRQFUHWDU�UHVSHFWH�D�DVSHFWHV�
UHODFLRQDWV�DPE�OD�XWLOLW]DFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�HQ�HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��
�
(O� FDStWRO� HV� GLYLGHL[� HQ� WUHV� EORFV�� (Q� SULPHU� OORF�� HV� GHVHQYROXSD� XQ� DSDUWDW� SHU�
GHOLPLWDU�FRQFHSWHV�L�EXVFDU�UHODFLRQV�HQWUH�O¶HGXFDFLy�D�GLVWjQFLD�L�OHV�7,&��(V�SDUWHL[�
GHO�FRQFHSWH�G¶HGXFDFLy�D�GLVWjQFLD�SHU�DQDU�GHOLPLWDQW�L�IRFDOLW]DQW�O¶DWHQFLy�HQYHUV�OD�
XWLOLW]DFLy�GH�OHV�7,&�SHU�GHVHQYROXSDU�DTXHVWD�PRGDOLWDW�IRUPDWLYD��
�
/D� VHJRQD� SDUW� VH� FHQWUD� H[FOXVLYDPHQW� HQ� OD� XWLOLW]DFLy� GH� OHV� WHFQRORJLHV� HQ� HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��/¶REMHFWLX�G¶DTXHVW�DSDUWDW�pV�UHIOH[LRQDU�HQWRUQ�
G¶DVSHFWHV� SHGDJzJLFV� TXH� HV� FRQVLGHUD� TXH� V¶KDXULHQ� GH� WHQLU� HQ� FRPSWH� SHU�
GHVHQYROXSDU�XQ�SURFpV�IRUPDWLX�QR�SUHVHQFLDO�DPE�7,&��
�
/D� WHUFHUD� SDUW� FHQWUD� O¶DWHQFLy� HQ� O¶DVVXPSWH� GH� OHV� HLQHV� WHFQROzJLTXHV� SHU� D� OD�
IRUPDFLy��LQFLGLQW�HQ�OHV�SODWDIRUPHV�H�OHDUQLQJ�SHUz�WDPEp�HQ�DOWUHV�HLQHV�H[LVWHQWV�TXH�
SRGHQ�SHUPHWUH�LPSOHPHQWDU�IRUPDFLy�RQOLQH��
�
(O� FDStWRO� DFDED� DPE� XQD� VtQWHVL� TXH� GHVWDFD� OHV� DSRUWDFLRQV�PpV� VLJQLILFDWLYHV� GH� OD�
UHYLVLy�UHVSHFWH�DO�FRQWLQJXW�GH�OD�WHVL��
�
�
�
�
�
�
�
�
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����('8&$&,Ï�$�',67¬1&,$�,�7,&��
�
������'HILQLFLy�G¶HGXFDFLy�D�GLVWjQFLD�
�
(QFDUD�TXH�DYXL�GLD�VHPEOD�TXH�O¶HGXFDFLy�D�GLVWjQFLD�HVWj�tQWLPDPHQW�OOLJDGD�D�OHV�7,&��
pV�LPSRUWDQW�UHFRUGDU�TXH�HO�FRQFHSWH�G¶HGXFDFLy�D�GLVWjQFLD�QR�pV�QRX�QL�H[FOXVLX�GH�OHV�
WHFQRORJLHV�� 0ROW� DEDQV� TXH� DTXHVWHV� DSDUHJXHVVLQ� MD� HV� GHVHQYROXSDYD� DTXHVW� WLSXV�
G¶HGXFDFLy��$OJXQV�DXWRUV�FRP�5XL]�&RUEHOOD�������������HQ�VLWXHQ�O¶RULJHQ�D�PLWMDQV�
GHO�VHJOH�;,;��DPE�OD�SURSRVWD�GH�SURJUDPHV�HVWUXFWXUDWV�GH�IRUPDFLy�VHQVH�O¶DVVLVWqQFLD�
D�FODVVHV�SUHVHQFLDOV��
�
*DUFtD�$UHWLR�GHILQHL[�O¶HGXFDFLy�D�GLVWjQFLD�GH�OD�PDQHUD�VHJ�HQW��
�

³'LjOHJ� GLGjFWLF� LQWHUYLQJXW� HQWUH� HO� SURIHVVRU� �LQVWLWXFLy�� L� O¶HVWXGLDQW� TXH��
VLWXDW� HQ� HVSDL� GLIHUHQW� DO� G¶DTXHOO�� DSUqQ� GH� IRUPD� LQGHSHQGHQW� L�R�
FROÂODERUDWLYD�´��*DUFtD�$UHWLR�����������

�
�
'LQV�G¶DTXHVWD�FRQFHSFLy��*DUFtD�$UHWLR�FRQVLGHUD�TXH�SRGHQ�HQJOREDU�VH�WRWD�XQD�VqULH�
GH�PRGDOLWDWV��IRUPXODFLRQV�L�SUHVHQWDFLRQV�G¶HGXFDFLy�D�GLVWjQFLD��
�
�� /HV�TXH�DIHJHL[HQ�HO�SUHIL[�L��R�WHOH��D�WHUPHV�FRP��XQLYHUVLWDW��IDFXOWDW��HGXFDFLy��

IRUPDFLy��HQVHQ\DPHQW«��
�� &RQFHSWHV�DIHJLWV�DOV�FRPHQWDWV�DQWHULRUPHQW�� FRP��D�GLVWjQFLD�� IRUPDFLy�REHUWD��

FRUUHVSRQGqQFLD��IOH[LEOH��IRUPDFLy�EDVDGD�HQ�OD�ZHE«��
�� $OWUHV� GHQRPLQDFLRQV� FRP�� DXWRDSUHQHQWDWJH�� DXWRLQVWUXFFLy�� DSUHQHQWDWJH�

DXWRGLULJLW����
�
�
&RP� HV� SRW� REVHUYDU� HQ� OHV� DFFHSFLRQV� TXH� SURSRVD� DTXHVW� DXWRU�� OHV� 7,&� QR� VyQ�
LPSUHVFLQGLEOHV� SHU� SRGHU� SDUODU� G¶DTXHVW� WLSXV� GH� IRUPDFLy�� ,� pV� TXH�� FRP� H[SUHVVD�
*DUFtD� $UHWLR� ������� ���� V¶XWLOLW]LQ� OHV� 7,&� R� QR�� OHV� GLIHUHQWV� PRGDOLWDWV� R�
GHQRPLQDFLRQV�G¶HGXFDFLy�D�GLVWjQFLD�WHQHQ��HQ�PDMRU�R�PHQRU�JUDX��HOV�VHJ�HQWV�WUHWV�
HQ�FRP~��
�
�� 8QD� VHSDUDFLy� HQ� HVSDL� L� WHPSV� HQWUH� HO� SURIHVVRU�IRUPDGRU� L�

O¶DOXPQH�HVWXGLDQW�SDUWLFLSDQW��H[FHSWH�VL�HQWUH�DTXHVWV�GRV�DJHQWV�HV�SURGXHL[�XQD�
LQWHUDFFLy�VtQFURQD���

�� 8Q� FRQWURO� SHU� SDUW� GH� O¶HVWXGLDQW� HQ� HOHPHQWV� FRP� HO� WHPSV�� O¶HVSDL�� HO� ULWPH�
G¶DSUHQHQWDWJH��LWLQHUDULV��DFWLYLWDWV«�

�� /D� FRPXQLFDFLy� HQWUH� HO� IRUPDGRU� L� O¶HVWXGLDQW� L� HQWUH� HOV� HVWXGLDQWV� D� WUDYpV� GH�
GLIHUHQWV�UHFXUVRV��

�� (O� VXSRUW�G¶XQD�RUJDQLW]DFLy�LQVWLWXFLy�TXH�SODQLILFD��RUJDQLW]D��JHVWLRQD�� UHDOLW]D�
VHJXLPHQW��SURGXHL[�PDWHULDOV�IRUPDWLXV«�

�
�
3HU�WDQW��HVWDUtHP�G¶DFRUG�DPE�*DUFtD�$UHWLR�HQ�HO�IHW�TXH��WRW�L�TXH�DYXL�GLD�O¶HGXFDFLy�
D�GLVWjQFLD�HV�UHODFLRQD�DPE�O¶~V�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L� OD�FRPXQLFDFLy��
DTXHVWHV� QR� VyQ� LPSUHVFLQGLEOHV� SHU� GHVHQYROXSDU� XQ� SURFpV� IRUPDWLX� QR� SUHVHQFLDO� D�



�
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O¶DXOD��3HU�WDQW��SRGHP�GLU�TXH�O¶HGXFDFLy�D�GLVWjQFLD�pV�XQ�FRQFHSWH�DPSOL��PHQWUH�TXH�
OD�IRUPDFLy�D�GLVWjQFLD�DPE�7,&�VHULD�XQD�SRVVLELOLWDW�G¶DTXHVWD��
�
$TXHVWD� LGHD�pV�DFROOLGD�SHU�DOWUHV�DXWRUV�FRP�DUD�&ROLQD� L�8]FiWHJXL���������TXH�YDQ�
PpV�HQOOj�TXDQ�LQWHQWHQ�VHSDUDU�HOV�FRQFHSWHV�H�OHDUQLQJ�L�HGXFDFLy�D�GLVWjQFLD��
�

³)UHT�HQWPHQW� V¶XWLOLW]D� HO� WHUPH� H�OHDUQLQJ� SHU� D� UHIHULU�VH� D� O¶(D'�� 1R�
REVWDQW� DL[z�� FRQYp� FODULILFDU� TXH� DTXHVW� WHUPH� YD� VRUJLU� SHU� DWHQGUH� OHV�
QHFHVVLWDWV� GH� OHV� HPSUHVHV� TXDQW� D� SUREOHPHV� GH� WHPSV�� VLQFURQLW]DFLy�
G¶DJHQGHV�� DVVLVWqQFLD� L� YLDWJHV�� SUREOHPHV� WtSLFV� GH� O¶HGXFDFLy� WUDGLFLRQDO�´�
�&ROLQD�L�8]FiWHJXL�������������

�
�
&ROLQD�L�8]FiWHJXL��������GHILQHL[HQ�O¶HGXFDFLy�D�GLVWjQFLD�GH�OD�PDQHUD�VHJ�HQW��
�

³/¶HQVHQ\DPHQW�D�GLVWjQFLD�pV�XQ�VLVWHPD�FRQILJXUDW�DPE�GLVVHQ\V�WHFQROzJLFV��
DVVXPLW� L� IDFLOLWDW� SHU� XQD� LQVWLWXFLy� HGXFDWLYD� D� WUDYpV� G¶XQ� VLVWHPD� G¶HVWXGL�
WXWRULW]DW��IDFLOLWDW�R�DVVHVVRUDW�SHO�GRFHQW��TXH�HV�FDUDFWHULW]D�SHO�OOLXUDPHQW�GH�
PDWHULDOV�D�WUDYpV�G¶,QWHUQHW�D�HVWXGLDQWV�GLVSHUVRV�JHRJUjILFDPHQW�L�HO�GLVVHQ\�
LQVWUXFFLRQDO� GHO� TXDO� VH� VXVWHQWD� HQ� HOV� FRUUHQWV� FRJQLWLYRFRQVWUXFWLYLVWHV� GH�
O¶DSUHQHQWDWJH� FRP� D� JDUDQWLD� GHOV� FXUVRV� R� SURJUDPHV� RIHUWV� HQ� DTXHVWD�
PRGDOLWDW�´��&ROLQD�L�8]FiWHJXL�������������

�
�
7HQLQW� FODUD� OD� GLIHUqQFLD� HQWUH� HGXFDFLy� D� GLVWjQFLD� L� OD� XWLOLW]DFLy� GH� OHV� 7,&� SHU�
GHVHQYROXSDU� DTXHVWD� PRGDOLWDW� IRUPDWLYD�� FRQVLGHUHP� TXH� DYXL� GLD� pV� PROW� GLItFLO�
VHSDUDU� DTXHVWV� GRV� HOHPHQWV�� GRQDW� TXH� OHV� 7,&� HQV� RIHUHL[HQ� DTXHVWHV� SRVVLELOLWDWV�
G¶DFFpV�D�OD�LQIRUPDFLy�L�GH�FRPXQLFDFLy�TXH�HV�ID�GLItFLO�LPDJLQDU�XQ�SURFpV�IRUPDWLX�D�
GLVWjQFLD�TXH�QR�HQ�IDFL�~V��
�
(Q� JHQHUDO�� TXDQ� HV� SDUOD� GH� O¶~V� GH� OHV� 7,&� SHU� DO� GHVHQYROXSDPHQW� G¶HGXFDFLy� D�
GLVWjQFLD��QRUPDOPHQW�HV�IDQ�VHUYLU�WHUPHV�FRP�DUD�DSUHQHQWDWJH�HQ�[DU[D��WHOHHGXFDFLy��
IRUPDFLy�YLUWXDO�R�H�OHDUQLQJ��&DEHUR�GHILQHL[�DTXHVW� WLSXV�GH� IRUPDFLy�GH� OD� VHJ�HQW�
PDQHUD��
�

³/D� IRUPDFLy� TXH� XWLOLW]D� OD� [DU[D� FRP� D� WHFQRORJLD� GH� GLVWULEXFLy� GH� OD�
LQIRUPDFLy�� VLJXL� DTXHVWD� [DU[D� REHUWD� �,QWHUQHW�� R� WDQFDGD� �LQWUDQHW��´�
�&DEHUR�����������

�
�
$� O¶,QIRUPH� VREUH� HO� HVWDGR� GH� OD� WHOHHGXFDFLyQ� HQ� (VSDxD�� $]FRUUD� HW� DO�� �������
FRQVLGHUHQ�OD�WHOHHGXFDFLy�L�O¶H�OHDUQLQJ�VLQzQLPV��L�HOV�GHILQHL[HQ�FRP��
�

³8Q�HQVHQ\DPHQW� D�GLVWjQFLD�� REHUW�� IOH[LEOH�� L� LQWHUDFWLX�� EDVDW� HQ� O¶~V� GH� OHV�
QRYHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� GH� OHV� FRPXQLFDFLRQV� L�� VREUHWRW�� TXH�
DSURILW�HOV�PLWMDQV�TXH�RIHUHL[�OD�[DU[D�,QWHUQHW�´��$]FRUUD�HW�DO�����������

�
�
8QD�DOWUD�GHILQLFLy�GH�O¶H�OHDUQLQJ�HQV�OD�GyQD�ÈOYDUH]���������
�



�
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³/¶H�OHDUQLQJ� V¶KD� UHODFLRQDW� GH� IRUPD� JHQHUDO� DPE� HO� GHVHQYROXSDPHQW�
G¶H[SHULqQFLHV�IRUPDWLYHV�QR�SUHVHQFLDOV�GH�FDUjFWHU�LQWHUDFWLX��REHUW�L�IOH[LEOH��
TXH�WHQHQ�HQ�OHV�7,&��L�SULQFLSDOPHQW�HQ�OD�[DU[D�,QWHUQHW��HO�VXSRUW�IRQDPHQWDO�
SHU�DO�VHX�GHVHQYROXSDPHQW�´��ÈOYDUH]������������
�

�
'HV� GHO� QRVWUH� SXQW� GH� YLVWD�� FRQVLGHUHP� TXH� WHUPHV� FRP� HGXFDFLy� YLUWXDO�� IRUPDFLy�
YLUWXDO�� WHOHHGXFDFLy�� DSUHQHQWDWJH� HQ� [DU[D� R� H�OHDUQLQJ� SRGHQ� VHU� FRQVLGHUDWV�
VLQzQLPV� G¶XQD� PDQHUD� G¶HQWHQGUH� OD� IRUPDFLy� HQ� TXq� KL� KD� GRV� HOHPHQWV� TXH�
FRQIOXHL[HQ�� OD� GLVWjQFLD� HQWUH� IRUPDGRU� L� IRUPDWV� L� O¶~V� GH� OHV� WHFQRORJLHV� GH� OD�
LQIRUPDFLy�L�OD�FRPXQLFDFLy�FRP�D�PLWMDQFHU�HQWUH�DTXHVWV��
�
(Q� O¶DSDUWDW� VHJ�HQW� V¶RIHUHL[HQ� DOJXQV� DSXQWV� VREUH� O¶HYROXFLy� GH� O¶HGXFDFLy� D�
GLVWjQFLD�� L� V¶LQFLGHL[� HQ� IDFWRUV� TXH� HQ�YDQ�SURSLFLDU� O¶DSDULFLy� L� HO� GHVHQYROXSDPHQW�
G¶DTXHVWD� L� OHV� GLIHUHQWV� IDVHV� HYROXWLYHV� SHU� OHV� TXDOV� KD� SDVVDW� DTXHVWD� PRGDOLWDW�
HGXFDWLYD��
�
�
������(YROXFLy�GH�O¶HGXFDFLy�D�GLVWjQFLD�
�
7DO� L�FRP�V¶KD�HVPHQWDW�HQ�O¶DSDUWDW�DQWHULRU�� O¶HGXFDFLy�D�GLVWjQFLD�QR�pV�XQ�IHQRPHQ�
DFWXDO��DTXHVWD�PRGDOLWDW�IRUPDWLYD�KD�VHUYLW�SHU�DSUHQGUH�D�PROWHV�SHUVRQHV�DO�OODUJ�GH�
O¶~OWLP� VHJOH� L� PLJ�� (YLGHQWPHQW�� GXUDQW� DTXHVW� SHUtRGH� GH� WHPSV� HOV� PqWRGHV� L� OHV�
WHFQRORJLHV�QR�KDQ�HVWDW�VHPSUH�OHV�PDWHL[HV��VLQy�TXH�KDQ�DQDW�FDQYLDQW�G¶DFRUG�DPE�
O¶HYROXFLy� GHOV� LQVWUXPHQWV� TXH� OD� VRFLHWDW� KD� XWLOLW]DW� HQ� OHV� GLIHUHQWV� qSRTXHV� SHU�
FRPXQLFDU�VH���
�
$EDQV�GH�FRQqL[HU�OHV�GLIHUHQWV�HWDSHV�TXH�HV�FRQVLGHUHQ�VLJQLILFDWLYHV�HQ�O¶HYROXFLy�GH�
O¶HGXFDFLy�D�GLVWjQFLD��pV�LQWHUHVVDQW�FRQqL[HU�TXLQV�KDQ�HVWDW��DO�OODUJ�GH�OD�KLVWzULD�PpV�
UHFHQW�� HOV� SULQFLSDOV� IDFWRUV� TXH� YDQ� SURSLFLDU� O¶DSDULFLy� L� HO� GHVHQYROXSDPHQW� GH�
O¶HGXFDFLy�D�GLVWjQFLD��*DUFtD�$UHWLR���������
�
�� (OV� DYHQoRV� VRFLRSROtWLFV�� O¶DXJPHQW� GH� SREODFLy� L� HO� GHVHQYROXSDPHQW� YD�

SURSLFLDU�XQ�LQFUHPHQW�GH�OD�GHPDQGD�GH�WRWHV�OHV�FODVVHV�VRFLDOV�SHU�DFFHGLU�D�WRWV�
HOV�QLYHOOV�HGXFDWLXV��$TXHVW�IHW�SURYRFD�TXH�HOV�FHQWUHV�SUHVHQFLDOV�HV�PDVVLILTXLQ�
L� OHV� LQIUDVWUXFWXUHV�QR�SXJXLQ�VDWLVIHU�HOV�DQKHOV�GH�GHPRFUDWLW]DFLy�GHOV�HVWXGLV��
3HU�WDQW��HV�SODQWHMD�OD�QHFHVVLWDW�GH�FUHDU�R�DGDSWDU�OHV�LQVWLWXFLRQV�SHU�VDWLVIHU�OD�
GHPDQGD�GHOV�JUXSV�PHQ\V�DIDYRULWV��

�
�� /D�QHFHVVLWDW�G¶DSUHQGUH�DO�OODUJ�GH�OD�YLGD��DFWXDOPHQW�pV�GLItFLO�SODQWHMDU�VH�TXH�HO�

SHUtRGH� HVFRODU� VLJXL� O¶~QLFD� HWDSD�GH� IRUPDFLy�GH� OHV�SHUVRQHV��&DGD�YHJDGD� pV�
PpV�QHFHVVDUL�UHFLFODU�VH��SHUIHFFLRQDU�HOV�FRQHL[HPHQWV��TXDOLILFDU�VH�SHU�DGDSWDU�
VH� D� QRXV� UHTXHULPHQWV«�$TXHVWD� QHFHVVLWDW� G¶HGXFDFLy� SHUPDQHQW�� FRPELQDGD�
DPE�HO�IHW�TXH�SHU�DVVLVWLU�D�OHV�DXOHV�V¶KD�G¶DEDQGRQDU�HO�OORF�GH�WUHEDOO��LPSOLFD�
TXH�HV�SODQWHJLQ�RSFLRQV�TXH�SHUPHWLQ�IRUPDU�VH�VHQVH�H[LJLU�OD�SUHVHQFLDOLWDW�HQ�
HO�SURFpV�IRUPDWLX��

�
�� (OV�FRVWRV�GHOV�VLVWHPHV�HGXFDWLXV�FRQYHQFLRQDOV��OD�IRUPDFLy�D�O¶DXOD�UHTXHUHL[�XQ�

GHWHUPLQDW�HVSDL�L�WHPSV��XQHV�LQVWDOÂODFLRQV��XQV�UHFXUVRV�PDWHULDOV�L�KXPDQV«�$�
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PpV�� HOV� HVWXGLDQWV� KDQ� GH� GHVSODoDU�VH� DO� OORF� G¶HVWXGL�� 6¶KD� GHPRVWUDW� TXH� HOV�
FRVWRV�GH�O¶HGXFDFLy�D�GLVWjQFLD�VyQ�PHQRUV�TXH�HOV�GH�O¶HGXFDFLy�FRQYHQFLRQDO��

�
�� (OV� DYHQoRV� HQ� O¶jPELW� GH� OHV� FLqQFLHV� GH� O¶HGXFDFLy�� O¶DXJPHQW� GH� OD� GHPDQGD�

G¶HGXFDFLy� L� OD� IRUPDFLy� SHUPDQHQW�� L� OHV� GHILFLqQFLHV� GHO� VLVWHPD� SHU� DVVXPLU�
DTXHVWD�UHDOLWDW��GXHQ�D�LPDJLQDU�QRYHV�IRUPHV�G¶DSUHQGUH�TXH�SRWHQFLwQ�HO�WUHEDOO�
LQGHSHQGHQW� L� OD� SHUVRQDOLW]DFLy� GH� O¶DSUHQHQWDWJH� VHQVH� OD� SUHVqQFLD� GLUHFWD� GHO�
SURIHVVRU���

�
�� /HV� WUDQVIRUPDFLRQV� WHFQROzJLTXHV�� OD� LQWHJUDFLy� GHOV� PLWMDQV� DXGLRYLVXDOV� L� OD�

LQIRUPjWLFD�KDQ�SRVVLELOLWDW��PLWMDQoDQW�XQD�PHWRGRORJLD�DGHTXDGD��DFRQVHJXLU�XQD�
FRPXQLFDFLy�PROW�HIHFWLYD�QR�QRPpV�HQWUH�SURIHVVRU�L�HVWXGLDQW��VLQy�WDPEp�HQWUH�
HOV� HVWXGLDQWV�� /HV� 7,&� KDQ� HVWDW� XQ� YHULWDEOH� PRWRU� GH� O¶HYROXFLy� TXH� KD�
H[SHULPHQWDW�O¶HGXFDFLy�D�GLVWjQFLD�HQ�OHV�~OWLPHV�GqFDGHV��

�
�
&RQHJXWV� HOV� SULQFLSDOV� IDFWRUV� TXH� YDQ� SURSLFLDU� O¶DSDULFLy� L� HO� GHVHQYROXSDPHQW� GH�
O¶HGXFDFLy� D� GLVWjQFLD�� pV� PRPHQW� GH� GHWHQLU�VH� SHU� FRQqL[HU� OHV� GLIHUHQWV� HWDSHV�
HYROXWLYHV� G¶DTXHVWD� PRGDOLWDW� IRUPDWLYD�� *DUFtD� $UHWLR� ������� H[SRVD� OHV� WUHV� JUDQV�
HWDSHV� ²R� ³JHQHUDFLRQV´�� VHJRQV� DOWUHV� DXWRUV� FRP� *DUULVRQ������²� G¶DTXHVWD�
HYROXFLy���
�
�� 3ULPHUD�JHQHUDFLy��O¶HQVHQ\DPHQW�SHU�FRUUHX��(V�WUDFWD�GH�OD�SULPHUD�JHQHUDFLy�GH�

O¶HGXFDFLy�D�GLVWjQFLD��L�V¶LQLFLD�FDS�D�ILQDOV�GHO�VHJOH�;,;�L�SULQFLSLV�GHO�;;�DPE�HO�
GHVHQYROXSDPHQW� GH� OD� LPSUHPWD� L� HOV� VHUYHLV� SRVWDOV�� $O� SULQFLSL�� V¶XWLOLW]DYHQ�
WH[WRV� UXGLPHQWDULV� L�SRF�DGHTXDWV�SHU�D� O¶HVWXGL� LQGHSHQGHQW��GH�PDQHUD�TXH�HOV�
HVFULWV� HV� YDQ� FRPHQoDU� D� DFRPSDQ\DU� GH� JXLHV� G¶DMXGD�� DFWLYLWDWV�
FRPSOHPHQWjULHV�� H[HUFLFLV«�TXH� SURPRJXHVVLQ� OD� UHODFLy� GH� O¶HVWXGLDQW� DPE� HO�
SURIHVVRU��OD�LQVWLWXFLy�L�HO�PDWHULDO��(Q�DTXHVWD�HWDSD�MD�DSDUHL[�OD�ILJXUD�GHO�WXWRU�
TXH�GyQD�UHVSRVWD�DOV�FRUUHXV�GH�O¶HVWXGLDQW��OL�UHWRUQD�OHV�FRUUHFFLRQV��HO�PRWLYD����
(Q� DTXHVWD� HWDSD� WDPEp� HV� SRGLHQ� XWLOLW]DU� SHU� FRPXQLFDU�VH� OHV� WHFQRORJLHV� GH�
O¶qSRFD��WHOqJUDI��WHOqIRQ��HO�WHOHWLS�������

�
�� 6HJRQD�JHQHUDFLy��O¶HQVHQ\DPHQW�PXOWLPqGLD��(V�FRQVLGHUD�TXH�DTXHVWD�HWDSD�QHL[�

DPE� OD� FUHDFLy� GH� O¶2SHQ�8QLYHUVLW\� EULWjQLFD� HO� ����� L� OD�81('� D�(VSDQ\D� HO�
������ /HV� SURWDJRQLVWHV� HQ� DTXHVWD� HWDSD� VyQ� OD� UjGLR� L� OD� WHOHYLVLy�� 7DPEp� HV�
FRPSOHPHQWD� HO� WH[W� HVFULW� DPE� UHFXUVRV� DXGLRYLVXDOV� FRP� HOV� DXGLRFDVVHWV��
GLDSRVLWLYHV�� YLGHRFDVVHWV���� /D� SULQFLSDO� YLD� GH� FRPXQLFDFLy� HQWUH� SURIHVVRU� L�
HVWXGLDQW�pV�HO�WHOqIRQ��(Q�JHQHUDO��FRP�SRW�REVHUYDU�VH��WDQW�HQ�DTXHVWD�HWDSD�FRP�
HQ�O¶DQWHULRU�HOV�REMHFWLXV�EjVLFV�VyQ�HO�GLVVHQ\�L�FUHDFLy�GH�PDWHULDOV�GLGjFWLFV��L�OD�
LQWHUDFFLy�SURIHVVRU�HVWXGLDQW�L�HQWUH�HOV�HVWXGLDQWV�TXHGD�HQ�VHJRQ�WHUPH��

�
�� 7HUFHUD�JHQHUDFLy��O¶HQVHQ\DPHQW�WHOHPjWLF��$TXHVWD�HWDSD�VH�VLWXD�D�PLWMDQV�GHOV�

DQ\V� ���� L� HV� FDUDFWHULW]D� SHU� OD� LQWHJUDFLy� GH� OHV� WHOHFRPXQLFDFLRQV�� HOV�PLWMDQV�
DXGLRYLVXDOV�L� OD�LQIRUPjWLFD��$PE�OD�FRPELQDFLy�G¶DTXHVWHV�WHFQRORJLHV�� WRWV�HOV�
DJHQWV� GH� O¶DFWH� IRUPDWLX� �SURIHVVRU� L� HVWXGLDQWV�� SRGHQ� FRPXQLFDU�VH� GH� IRUPD�
jJLO� L� LPPHGLDWD� WDQW� VLQFUzQLFDPHQW� �HQ� WHPSV� UHDO�� FRP� DVLQFUzQLFDPHQW� �HQ�
GLIHULW���$TXHVWD�pV�OD�JUDQ�GLIHUqQFLD�G¶DTXHVWD�HWDSD�UHVSHFWH�D�OHV�DQWHULRUV��

�
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���

$FWXDOPHQW�� DTXHVWHV� HWDSHV� R� JHQHUDFLRQV� MD� KDQ� HVWDW� VXSHUDGHV�� L� KL� KD� DXWRUV� TXH�
SDUOHQ�G¶XQD�TXDUWD�L�XQD�FLQTXHQD�JHQHUDFLy��7D\ORU��������*DUULVRQ�L�$QGHUVRQ��������
*DUFtD�$UHWLR���������
�
�� 4XDUWD�JHQHUDFLy��HO�PRGHO�G¶DSUHQHQWDWJH�IOH[LEOH��$TXHVWD�HWDSD�VH�VLWXD��VHJRQV�

HOV�DXWRUV��D�PLWMDQV�GH�OD�GqFDGD�GHOV�����(Q�DTXHVWD�JHQHUDFLy�HV�FRPELQHQ�WUHV�
GH� OHV� SULQFLSDOV� FDUDFWHUtVWLTXHV� G¶,QWHUQHW�� O¶DFFpV� D� XQD� JUDQ� TXDQWLWDW� GH�
FRQWLQJXW� GLVSRQLEOH� D� OD� [DU[D�� O¶DOWD� FDSDFLWDW� LQWHUDFWLYD� D� FDXVD� GH� OD�
FRPXQLFDFLy�HQWUH�OHV�FRPSXWDGRUHV��L�OD�SRVVLELOLWDW�GH�SRGHU�SURFHVVDU�ORFDOPHQW�
XQD� JUDQ� TXDQWLWDW� G¶LQIRUPDFLy�� /D� QRYD� WHFQRORJLD� GHVHQYROXSDGD� HQ� DTXHVWD�
qSRFD�SHUPHW�TXH�HO� IHHGEDFN�SURIHVVRU�HVWXGLDQW�VLJXL�UjSLG� L�jJLO��eV�HQ�DTXHVW�
SHUtRGH�TXH�HV�SURGXHL[�XQ�GHVHQYROXSDPHQW�PpV�SURQXQFLDW�GHOV�FDPSXV�YLUWXDOV�
�:HE&7��%ODFNERDUG��/RWXV�/HDUQLQJ�6SDFH�������

�
�� &LQTXHQD�JHQHUDFLy��DSUHQHQWDWJH�IOH[LEOH�LQWHOÂOLJHQW��$TXHVWD�IDVH�HV�EDVDULD�HQ�

HOV� VLVWHPHV� GH� UHVSRVWD� DXWRPDWLW]DGD� L� EDVHV� GH� GDGHV� LQWHOÂOLJHQWV�� $� OHV�
SRVVLELOLWDWV�GH�FRPXQLFDU�VH�GH�IRUPD�VLQFUzQLFD�L�DVLQFUzQLFD�V¶KL�DIHJHL[HQ��HQ�
DTXHVWD� HWDSD�� ³IXQFLRQV� LQWHOÂOLJHQWV´�� pV� D�GLU�� O¶~V�GH� UHVSRVWHV� DXWRPjWLTXHV�D�
SUHJXQWHV� IUHT�HQWV� L� XQD� LQWHJUDFLy� GH� UHFXUVRV� L� VHUYHLV� D� WUDYpV� GH� SRUWDOV� GH�
FDPSXV��(Q� GHILQLWLYD�� OD� FLQTXHQD�JHQHUDFLy� DIHJHL[� LQWHOÂOLJqQFLD� DUWLILFLDO� D� OD�
ZHE�� L� FRQVWUXHL[� XQD� ZHE� VHPjQWLFD� TXH� GRQL� VLJQLILFDWV� D� OD� QDYHJDFLy� L� DO�
SURFHVVDPHQW�GH�OD�LQIRUPDFLy���

�
�
$�OD�OOXP�GHO�TXH�KHP�PHQFLRQDW�HQ�UHIHUqQFLD�D�O¶HYROXFLy�GH�O¶HGXFDFLy�D�GLVWjQFLD��HQ�
OD�WDXOD���V¶RIHUHL[�XQ�UHVXP�GH�OHV�GLIHUHQWV�HWDSHV�HYROXWLYHV�G¶DTXHVWD��



�
�
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�
(WDSHV� 3HUtRGH� &DUDFWHUtVWLTXHV� ,QWHUDFFLy�XVXDULV�
�D� )LQDOV� V�� ;,;� ��

SULQFLSLV�V��;;�
(QVHQ\DPHQW� D� WUDYpV� GHO� FRUUHX�
SRVWDO�� 9D� PROW� OOLJDGD� DO�
GHVHQYROXSDPHQW� GH� OD� LPSUHPWD� L�
GHOV�VHUYHLV�SRVWDOV��
7DPEp� ~V� GH� OHV� WHFQRORJLHV� GH�
O¶qSRFD��WHOqJUDI��WHOqIRQ��WHOHWLS��

%DL[D�LQWHUDFFLy�WXWRU�HVWXGLDQWV��
(O� WXWRU� GyQD� UHVSRVWD� DOV� FRUUHXV�
SRVWDOV�� ID� FRUUHFFLRQV�� PRWLYD�
O¶HVWXGLDQW����

�D� (V� VLWXD� FDS� DO�
����� �FUHDFLy�
2SHQ�
8QLYHUVLW\�
EULWjQLFD�� L� HO�
����� �FUHDFLy�
81('��

(QVHQ\DPHQW� DQRPHQDW�
PXOWLPqGLD�� 3URWDJRQLVPH� D� OD�
UjGLR�� OD� WHOHYLVLy� L� UHFXUVRV�
jXGLRYLVXDOV� �DXGLRFDVVHWV��
YLGHRFDVVHWV��GLDSRVLWLYLHV���
(OV� REMHFWLXV� EjVLFV� VyQ� OD� FUHDFLy�
GH�PDWHULDOV�GLGjFWLFV��

%DL[D�LQWHUDFFLy�WXWRU�HVWXGLDQW��
7HOqIRQ� FRP� D� SULQFLSDO� YLD� GH�
FRPXQLFDFLy��

�D� 0LWMDQV�DQ\V���� (QVHQ\DPHQW�DQRPHQDW�WHOHPjWLF��
,QWHJUDFLy� GH�PLWMDQV� DXGLRYLVXDOV��
WHOHFRPXQLFDFLRQV�L�OD�LQIRUPjWLFD��
�

0pV� SRVVLELOLWDWV� G¶HVWDEOLU�
FRPXQLFDFLRQV� jJLOV�� GH� IRUPD�
VLQFUzQLFD�L�DVLQFUzQLFD��

�D� 0LWMDQV�DQ\V���� $SUHQHQWDWJH�IOH[LEOH��
'HVHQYROXSDPHQW� GHOV� FDPSXV�
YLUWXDOV��
,QWHUQHW� FRP� D� JUDQ� SURWDJRQLVWD�
�GLVSRQLELOLWDW� GH� FRQWLQJXWV��
LQWHUDFWLYLWDW������

)HHGEDFN� SURIHVVRU�HVWXGLDQW� UjSLG�
L�jJLO��

�D� $FWXDOLWDW� $SUHQHQWDWJH�IOH[LEOH�LQWHOÂOLJHQW��
,QWHJUDFLy�GH�UHFXUVRV�L�VHUYHLV�DPE�
SRUWDOV�GH�FDPSXV��
,QWHOÂOLJqQFLD� DUWLILFLDO�� ZHE�
VHPjQWLFD��

$OW� QLYHOO� GH� FRPXQLFDFLy�
VLQFUzQLFD� L� DVLQFUzQLFD� SURIHVVRU�
HVWXGLDQW��
5HVSRVWHV� DXWRPjWLTXHV� D�
SUHJXQWHV�IUHT�HQWV��

7$8/$����/HV�HWDSHV�HYROXWLYHV�GH�O¶HGXFDFLy�D�GLVWjQFLD��
�
5HYLVDGD� O¶HYROXFLy� GH� O¶HGXFDFLy� D� GLVWjQFLD�� HQ� O¶DSDUWDW� VHJ�HQW� V¶RIHUHL[� XQD�
H[SOLFDFLy� VREUH� OHV� PRGDOLWDWV� TXH� V¶DFRVWXPHQ� D� XWLOLW]DU� HQ� O¶HGXFDFLy� D� GLVWjQFLD�
XWLOLW]DQW�OHV�7,&���
�
�
������(�OHDUQLQJ�L�HGXFDFLy�D�GLVWjQFLD��0RGDOLWDWV��
�
(O�FRQFHSWH�G¶HGXFDFLy�D�GLVWjQFLD�KD�JHQHUDW�XQ�LPSRUWDQW�YHQWDOO�GH�FODVVLILFDFLRQV�L�
WD[RQRPLHV� TXH� LQWHQWHQ� HVWDEOLU� OHV� GLIHUHQWV� IRUPHV� GH� SUHVHQWDU� DTXHVWD� PRGDOLWDW�
IRUPDWLYD�� *DUFtD� $UHWLR� ������� UHDOLW]D� XQD� DQjOLVL� H[KDXVWLYD� GHOV� YHOOV� L� HOV� QRXV�
PRGHOV� G¶HGXFDFLy� D� GLVWjQFLD� L� FODVVLILFD� HOV� PRGHOV� G¶HGXFDFLy� D� GLVWjQFLD� D� SDUWLU�
G¶jPELWV� LQVWLWXFLRQDOV�� RUJDQLW]DWLXV�� SHGDJzJLFV� R� WHFQROzJLFV�� 'LQV� GH� FDGD� EORF��
H[SRVD�HOV�GLIHUHQWV�PRGHOV�TXH�SRGHQ�WUREDU�VH��
�
'HV�GHO�QRVWUH�SXQW�GH�YLVWD��FRP�KHP�H[SRVDW�HQ�O¶DSDUWDW�³������'HILQLFLy�G¶HGXFDFLy�D�
GLVWjQFLD´��O¶H�OHDUQLQJ�pV�XQD�PRGDOLWDW�G¶HGXFDFLy�D�GLVWjQFLD�HQ�TXq�OD�XWLOLW]DFLy�GH�
OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� SHUPHW� VXSHUDU� L� IOH[LELOLW]DU� HOV�
DVSHFWHV�HVSDFLRWHPSRUDOV�GHO�SURFpV�IRUPDWLX��$TXHVWD�pV�OD�LGHD�HQWRUQ�GH�OD�TXDO�HQV�
PRXUHP�HQ�DTXHVW�WUHEDOO��WRW�L�TXH�KL�KD�DXWRUV�TXH�GHIHQVHQ�XQ�DOWUH�SXQW�GH�YLVWD��FRP�
0RUDOHV�0RUJDGR���������TXH�H[SRVD�TXH�O¶H�OHDUQLQJ�QR�pV�XQD�PRGDOLWDW�G¶HGXFDFLy�D�
GLVWjQFLD��VLQy�XQD�SUHVHQFLDOLWDW�GLIHULGD�HQ�HO�WHPSV�L�O¶HVSDL��
�
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���

³(V� SRW� GHVWDFDU� TXH� XQ� VLVWHPD� H�OHDUQLQJ� SRW� RIHULU� OHV� HLQHV� WHFQROzJLTXHV�
QHFHVVjULHV� SHU� D� OD� JHVWLy� GHO� SURFpV�(�$�� HO� TXDO� SRW� VHU� LPSOHPHQWDW� HQ� XQ�
VLVWHPD� SUHVHQFLDO� PLWMDQoDQW� XQ� FDQYL� HQ� OHV� HVWUDWqJLHV� WUDGLFLRQDOV�� GH�
PDQHUD� GH� FRPSOHPHQWDU� HOV� DYDQWDWJHV� GH� OD� LQWHUDFFLy� FDUD� D� FDUD�DPE� OHV�
SRWHQFLDOLWDWV� GH� OD� ;DU[D�� FRP� WDPEp� SRW� HPSUDU�VH� SHU� SRWHQFLDU� HOV�
DSUHQHQWDWJHV� HQ� XQ� HQWRUQ� YLUWXDO� R� XQD� FRPELQDFLy� G¶DPEGyV��3HU� DTXHVWHV�
UDRQV�� O¶H�OHDUQLQJ� QR� HV� FRQFHS� FRP� HGXFDFLy� D� GLVWjQFLD�� VLQy� FRP�
SUHVHQFLDOLWDW�GLIHULGD�HQ�HO�WHPSV�L�O¶HVSDL�´��0RUDOHV�0RUJDGR������������

�
�
1RVDOWUHV� GLVFUHSDUHP�G¶DTXHVWD� LGHD� L� HQV�PRXUHP�� FRP�KHP�FRPHQWDW�� HQWRUQ�GH� OD�
FRQFHSFLy�G¶H�OHDUQLQJ�HVPHQWDGD�� L�TXH�SRGHP�WUREDU�VRWD�DOWUHV�GHQRPLQDFLRQV�FRP�
WHOHHGXFDFLy��DSUHQHQWDWJH�HQ�[DU[D�R�IRUPDFLy�YLUWXDO��
�
6REUH�OHV�PRGDOLWDWV�G¶H�OHDUQLQJ��HQ�O¶jPELW�GH�OD�IRUPDFLy�D�GLVWjQFLD�D�WUDYpV�GH�OHV�
7,&� HV� GLIHUHQFLHQ� GXHV� PRGDOLWDWV� IRUPDWLYHV�� O¶DSUHQHQWDWJH� VHPLSUHVHQFLDO� L�
O¶DSUHQHQWDWJH�WRWDOPHQW�QR�SUHVHQFLDO��eV�LPSRUWDQW�HVPHQWDU�TXH�O¶RSFLy�G¶XWLOLW]DU�OHV�
7,&� FRP� XQ� VXSRUW� D� OD� GRFqQFLD� SUHVHQFLDO�� GHV� GHO� QRVWUH� SXQW� GH� YLVWD�� QR� pV� XQD�
PRGDOLWDW�G¶H�OHDUQLQJ��MD�TXH�HQ�DTXHVW�FDV�HVWDUtHP�VLWXDQW�QRV�HQ�SURFHVVRV�IRUPDWLXV�
TXH�DSURILWHQ�HOV�PLWMDQV�WHFQROzJLFV�SHU�GRQDU�VXSRUW�OD�GRFqQFLD��SHUz�DTXHVWD�VHJXHL[�
GHVHQYROXSDQW�VH�WRWDOPHQW�GLQV�O¶DXOD�VRWD�HO�IRUPDW�SUHVHQFLDO���
�
�� )RUPDFLy� H�OHDUQLQJ� VHPLSUHVHQFLDO�� $TXHVWD� PRGDOLWDW� WDPEp� HV� DQRPHQDGD�

EOHQGHG� OHDUQLQJ�� 3RW� GHILQLU�VH� FRP� DTXHOO� DSUHQHQWDWJH� TXH� FRPELQD�
O¶DSUHQHQWDWJH�FDUD�D�FDUD�DPE�O¶HQVHQ\DPHQW�YLUWXDO��&RDWHQ���������$L[t��EOHQGHG�
OHDUQLQJ� pV� XQ� WHUPH� TXH� V¶XWLOLW]D� SHU� GHILQLU� XQ� WLSXV� GH� IRUPDFLy� EDVDGD� HQ� OD�
LQWHJUDFLy� GH� OD� GRFqQFLD� SUHVHQFLDO� DPE� OD� GRFqQFLD� D� WUDYpV� GH� FRPSXWDGRUHV�
�,QIRUPDWLRQ�7HFKQRORJ\�3ODQQLQJ�%RDUG������������$OWUHV�DXWRUV�DQRPHQHQ�DTXHVWD�
PRGDOLWDW� EOHQGHG� H�OHDUQLQJ� V\VWHP� �%(/6��� FRP� SHU� H[HPSOH� :X�� 7HQQ\VRQ� L�
+VLD���������TXH�GHILQHL[HQ�DTXHVWD�PRGDOLWDW�GH�OD�PDQHUD�VHJ�HQW��

�
³'HILQtHP� %(/6� FRP� OD� FRPELQDFLy� HQWUH� RQOLQH� L� LQVWUXFFLy� FDUD� D� FDUD� L� OD�
FRQYHUJqQFLD� HQWUH� DSUHQHQWDWJH� WUDGLFLRQDO� FDUD� D� FDUD� L� HQWRUQV� H�OHDUQLQJ�´�
�:X��7HQQ\VRQ�L�+VLD�������������

�
�
�� )RUPDFLy� H�OHDUQLQJ� QR� SUHVHQFLDO�� (Q� DTXHVW� FDV�� OD� FDUDFWHUtVWLFD� SULQFLSDO�

G¶DTXHVWD�PRGDOLWDW�IRUPDWLYD�pV�TXH�OD�WRWDOLWDW�GH�O¶DFWH�IRUPDWLX�HV�GHVHQYROXSD�D�
GLVWjQFLD�D�WUDYpV�GH�OHV�HLQHV�WHFQROzJLTXHV��

�
�
(Q� GHWHUPLQDWV� jPELWV� WDPEp� KD� VRUJLW� HO� WHUPH� P�OHDUQLQJ� �PRELOH� OHDUQLQJ��� TXH�
V¶XWLOLW]D�SHU�GHILQLU�OD�SURYLVLy�G¶HGXFDFLy�L�FXUVRV�GH�IRUPDFLy�D�WUDYpV�GH�GLVSRVLWLXV�
VHQVH�ILOV��ZLUHOHVV���3'$��GH�O¶DQJOqV�3HUVRQDO�'LJLWDO�$VVLVWDQWV���SDOPWRSV�L�WHOqIRQV�
PzELOV� �'HVPRQG�� ������ ���� (O� WHUPH� QR� pV� QRX�²ID� XQ� FHUW� WHPSV� TXH� V¶XWLOLW]D� HQ�
GHWHUPLQDWV� SODQV� GH� IRUPDFLy²� SHUz� pV� XQ� FRQFHSWH� PROW� VXEMHFWH� D� O¶HYROXFLy�
WHFQROzJLFD�GHOV�GLVSRVLWLXV�QHFHVVDULV�SHU�SRGHU�GHVHQYROXSDU�DTXHVWD�LGHD��
�
�
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&RP� LQGLTXHQ�'H�0DUFRV�HW�DO�� �������� OHV�GHILQLFLRQV�GH� O¶P�OHDUQLQJ� VyQ�YDULDGHV� L�
YDQ�GHV�GH�OD�OtQLD�TXH�LGHQWLILFD�O¶P�OHDUQLQJ�FRP�XQD�HYROXFLy�GH�O¶H�OHDUQLQJ��ILQV�DOV�
TXH�HV�GHFDQWHQ�FDS�D�XQD�WHQGqQFLD�LQGHSHQGHQW��
�

³6¶KDQ� XWLOLW]DW� XQ� QRPEUH� GH� GHILQLFLRQV�� TXH� FREUHL[HQ� XQD� JDPPD� jPSOLD�
G¶DVSHFWHV�� SHU� H[SOLFDU� HO� WHUPH� P�OHDUQLQJ�� $OJXQV� G¶HOOV� LGHQWLILTXHQ� O¶P�
OHDUQLQJ� FRP� XQD� VLPSOH� HYROXFLy� GH� O¶H�OHDUQLQJ�� PHQWUH� TXH� DOWUHV� KR�
GHILQHL[HQ�FRP�XQD�WHQGqQFLD�LQGHSHQGHQW�TXH�Wp�HOV�VHXV�RUtJHQV�HQ�OD�XELTXD�
QDWXUDOHVD�GHOV�VLVWHPHV�GH�FRPXQLFDFLy�G¶DYXL�HQ�GLD�´��'H�0DUFRV�����������

�
�
'HV�GH�OD�QRVWUD�SHUVSHFWLYD��O¶P�OHDUQLQJ�QR�GHL[D�GH�VHU�XQD�HYROXFLy�GH�O¶H�OHDUQLQJ��
PpV� GHV� GHO� SXQW� GH� YLVWD� WHFQROzJLF� TXH� SHGDJzJLF�� 6HPEOD� TXH� OD� WHQGqQFLD� pV�
SRWHQFLDU�OD�SRVVLELOLWDW�GH�SRGHU�DFFHGLU�D�,QWHUQHW�GHV�GH�TXDOVHYRO�OORF�DPE�GLVSRVLWLXV�
PzELOV�FDGD�YHJDGD�PpV�HYROXFLRQDWV��$TXHVW�IHW�SHUPHWUj�TXH�HOV�HVWXGLDQWV�GH�FXUVRV�
RQOLQH�WLQJXLQ�PpV�RSFLRQV�SHU�SRGHU�DFFHGLU�DOV�PDWHULDOV�L�D�OHV�HLQHV�IRUPDWLYHV��3HUz��
GHV�GHO�QRVWUH�SXQW�GH�YLVWD��DTXHVW�IHW�QR�KD�GH�IHU�YDULDU�OD�SHUVSHFWLYD�SHGDJzJLFD��3HU�
DTXHVW�PRWLX��FRQVLGHUHP�TXH�O¶P�OHDUQLQJ�QR�GHL[D�GH�VHU�XQD�PRGDOLWDW�G¶HGXFDFLy�D�
GLVWjQFLD� H�OHDUQLQJ� TXH� XWLOLW]D� GLVSRVLWLXV� GH� GDUUHUD� JHQHUDFLy� TXH� SHUPHWHQ�
IOH[LELOLW]DU�RQ�L�TXDQ�O¶HVWXGLDQW�YRO�UHDOLW]DU�O¶DSUHQHQWDWJH��
�
$�FRQWLQXDFLy��SHU�DFDEDU�GH�WDQFDU�DTXHVW�EORF�GHGLFDW�D�O¶HGXFDFLy�D�GLVWjQFLD�L�D�O¶H�
OHDUQLQJ�� RIHULP� DOJXQV� DUJXPHQWV� L� PRWLXV� SHU� FRQVLGHUDU� TXH� HV� SRW� DSRVWDU� SHOV�
VLVWHPHV�WHFQROzJLFV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�L�SHU�DTXHVW�WLSXV�GH�IRUPDFLy��
�
�
������$YDQWDWJHV�GHOV�VLVWHPHV�WHFQROzJLFV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�
�
+L�KD�PXOWLWXG�G¶DUJXPHQWV�SHU�D�GHIHQVDU�TXH�O¶HGXFDFLy�D�GLVWjQFLD�D�WUDYpV�GH�OHV�7,&�
SRW� FRQYHUWLU�VH�� VL� QR� V¶KL� HVWj� FRQYHUWLQW� MD�� HQ� OD� PRGDOLWDW� IRUPDWLYD� SURWDJRQLVWD�
G¶DTXHVW�VHJOH��*DUFtD�$UHWLR������D��GHVJUDQD�G¶XQD�H[FHOÂOHQW�PDQHUD�HOV�DYDQWDWJHV�
TXH� HOV� VLVWHPHV� WHFQROzJLFV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� RIHUHL[HQ� GDYDQW� O¶HGXFDFLy�
SUHVHQFLDO� WUDGLFLRQDO�� $� FRQWLQXDFLy� VH� FLWHQ�� HQ� OD� WDXOD� ��� DOJXQHV� G¶DTXHVWV�
DYDQWDWJHV��
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�
)OH[LELOLWDW�
�

�� (OV� HVWXGLV� SRGHQ� VHJXLU�VH� VHQVH� UHTXLVLWV� G¶HVSDL�� WHPSV� L� ULWPH�� SURSLV� GH�
O¶HGXFDFLy�WUDGLFLRQDO��

�� 3HUPHW�FRPSDJLQDU�IDPtOLD��HVWXGL�L�WUHEDOO��
�� (V�SRW�URPDQGUH�HQ�O¶HQWRUQ�ODERUDO�R�IDPLOLDU�PHQWUH�V¶DSUqQ��

(ILFjFLD�
�

�� /¶HVWXGLDQW�HV�FRQYHUWHL[�HQ�HO�FHQWUH�GHO�SURFpV���
�� (V�SURSLFLD�O¶DXWRDYDOXDFLy�GHOV�DSUHQHQWDWJHV��
�� /D�IRUPDFLy�SRW�OOLJDU�VH�D�O¶H[SHULqQFLD�L�DO�FRQWDFWH�LPPHGLDW�DPE�O¶DFWLYLWDW�

ODERUDO�TXH�SUHWpQ�PLOORUDU�VH���
(FRQRPLD�
�

�� 6¶HVWDOYLHQ�GHVSHVHV�GH�GHVSODoDPHQW���
�� (V�IDFLOLWHQ�HOV�FDQYLV�TXH�HV�YXOJXLQ�LQWURGXLU�HQ�HOV�PDWHULDOV��

)RUPDFLy�
SHUPDQHQW�

�� (V�GyQD�UHVSRVWD�D�OD�JUDQ�GHPDQGD�GH�IRUPDFLy�H[LVWHQW�HQ�OD�VRFLHWDW�DFWXDO���
0RWLYDFLy�
�

�� ,QWHUQHW�RIHUHL[�XQD�LPPHQVD�YDULHWDW�G¶LQIRUPDFLy��
�� /D�LQIRUPDFLy�SRW�SUHVHQWDU�VH�HQ�PXOWLWXG�GH�IRUPDWV�DWUDFWLXV�SHU�D�O¶HVWXGLDQW��

,QWHUDFWLYLWDW�
�

�� (V�SRVVLELOLWD�OD�FRPXQLFDFLy�ELGLUHFFLRQDO�L�PXOWLGLUHFFLRQDO��
�� /D�FRPXQLFDFLy�SRW�VHU�VtQFURQD�R�DVtQFURQD��HQ�TXDOVHYRO�PRPHQW�GHO�SURFpV�

IRUPDWLX��
$SUHQHQWDWJH�
FROÂODERUDWLX�
�

�� (V�SURSLFLD� HO� WUHEDOO� HQ�JUXS� VHQVH�HO� OOLJDP�G¶KDYHU�GH�EXVFDU�XQ�HVSDL� L� XQ�
WHPSV�SHU�WUHEDOODU�FROÂODERUDWLYDPHQW��

�� 3RGHQ� WUREDU�VH�SHU�D� WUHEDOODU� MXQWHV�SHUVRQHV�GH�GLIHUHQWV� OORFV�DPE�FRVWXPV�
GLVWLQWV��FRVD�TXH�DIDYRUHL[�O¶LQWHUFDQYL�L�O¶DSUHQHQWDWJH�G¶H[SHULqQFLHV��

'HPRFUDWLW]DFLy�
GH�O¶HGXFDFLy�

�� 6XSHUD� O¶DFFpV� OLPLWDW� D� O¶HGXFDFLy� SHU� SUREOHPHV� ODERUDOV�� GH� UHVLGqQFLD��
IDPLOLDUV����

'HPRFUDWLW]DFLy�
GH�OD�LQIRUPDFLy�

�� 7RWKRP�SRW�DFFHGLU�D�WRW�WLSXV�GH�GRFXPHQWV�WH[WXDOV�R�DXGLRYLVXDOV�GHOV�PLOORUV�
DXWRUV���

3HUPDQqQFLD�
�

�� /D�LQIRUPDFLy�QR�pV�IXJDo�FRP�OD�GH�OD�FODVVH�SUHVHQFLDO���
�� /D�GRFXPHQWDFLy�HVWj�VHPSUH�GLVSRQLEOH���

7$8/$����$YDQWDWJHV�GHOV�VLVWHPHV�WHFQROzJLFV�G¶H�D��*DUFtD�$UHWLR������D���$GDSWDFLy�SUzSLD���
$OWUHV�DXWRUV��FRP�)HUUR��0DUWtQH]�6HUQD�L�2WHUR�����������HQXPHUHQ�HOV�DYDQWDWJHV�GH�
OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�OD�PLOORUD�GH�OD�TXDOLWDW�GRFHQW��
�� 7UHQFDPHQW� GH� OHV� EDUUHUHV� HVSDFLRWHPSRUDOV� HQ� OHV� DFWLYLWDWV� G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
�� 3URFHVVRV�IRUPDWLXV�REHUWV�L�IOH[LEOHV��
�� 0LOORUD� GH� OD� FRPXQLFDFLy� HQWUH� HOV� GLIHUHQWV� DJHQWV� GHO� SURFpV� G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
�� (QVHQ\DQoD�PpV�SHUVRQDOLW]DGD��
�� $FFpV�UjSLG�D�LQIRUPDFLy��
�� 3RVVLELOLWDW�G¶LQWHUDFWXDU�DPE�OD�LQIRUPDFLy��
�� ,QFUHPHQW�GH�O¶LQWHUqV�L�OD�PRWLYDFLy�GHOV�HVWXGLDQWV��
�� 0LOORUD�GH�O¶HILFjFLD�HGXFDWLYD��
�� (VWDOYL�GH�WHPSV�SHU�DO�SURIHVVRU��TXH�DTXHVW�SRW�GHGLFDU�D�DOWUHV�WDVTXHV��
�� 3RVVLELOLWDW�GH�UHDOLW]DU�DFWLYLWDWV�FRPSOHPHQWjULHV�GH�VXSRUW�D�O¶DSUHQHQWDWJH��
�
6HJXU� TXH� WRWV� DTXHVWV�PRWLXV�� L�PROWV� DOWUHV�� SRGULHQ� VHU� UHEDWXWV� SHOV� SDUWLGDULV� GHOV�
IRUPDWV�HGXFDWLXV�SUHVHQFLDOV��TXH�SRGULHQ�JHQHUDU�XQD�DOWUD� OOLVWD� LJXDO�GH� OODUJD�DPE�
DYDQWDWJHV�G¶DTXHVWD�DOWUD�PRGDOLWDW�HGXFDWLYD��(O�GHEDW�HVWj�VHUYLW�GHV�GH�ID�WHPSV��L�GH�
OD�VHYD�ULTXHVD�VH¶Q�SRGHQ�WUHXHQ�OHV�PLOORUV�FRQFOXVLRQV�L�HO�PLOORU�GH�FDGD�PRGDOLWDW��
'HV�GHO�QRVWUH�SXQW�GH�YLVWD��HQV�GHFDQWHP�HQYHUV�O¶H�OHDUQLQJ�FRP�XQD�RSFLy�YjOLGD�L�
~WLO� SHU� GHVHQYROXSDU� IRUPDFLy�� QR� QRPpV� D� OD� XQLYHUVLWDW�� WDPEp�PpV� HQOOj� G¶DTXHVWD�
�SHU�H[HPSOH��HQ�IRUPDFLy�G¶DGXOWV�R�IRUPDFLy�FRQWtQXD���
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8QD� YHJDGD� FRPSOHWDW� DTXHVW� DSDUWDW� SHU� VLWXDU� DO� OHFWRU� HQ� O¶jPELW� GH� O¶HGXFDFLy� D�
GLVWjQFLD�� L�FRQFUHWDPHQW�HQ�OD�SDUW�G¶DTXHVWD�TXH�HV�UHIHUHL[�D�O¶~V�GH�OD�WHFQRORJLD��D�
FRQWLQXDFLy�HO�FDStWRO�VHJXHL[�DPE�XQ�DSURIXQGLPHQW�GHV�G¶XQD�SHUVSHFWLYD�SHGDJzJLFD�
HQ� O¶~V� GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��
�



�
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���� /¶Ò6� '(� /(6� 7,&� (1� (/6� 352&(6626� '¶(16(1<$0(17�
$35(1(17$7*(�
�
������8Q�QRX�SDUDGLJPD�IRUPDWLX"�
�
7RW�L�TXH�pV�HYLGHQW�TXH�OHV�7,&�SHU�VL�VROHV�QR�UHVROHQ�HOV�SUREOHPHV�TXH�HOV�GRFHQWV�HV�
WUREHQ�TXDQ�LPSOHPHQWHQ�HOV�VHXV�SURJUDPHV�IRUPDWLXV��XQ�FRUUHQW�G¶RSLQLy�DILUPD�TXH�
Vt� TXH� SRGHQ� VHU� XQ� SUHWH[W� SHU� LQWHQWDU� DSOLFDU� FDQYLV� L� PLOORUHV� HQ� OHV� SUjFWLTXHV�
IRUPDWLYHV�G¶HQVHQ\DPHQW��
�
0DUTXqV�HV�SUHJXQWD�VL�O¶DSOLFDFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�UHSUHVHQWD�XQ�
QRX�SDUDGLJPD�GH�O¶HQVHQ\DPHQW��
�

³7RW�L�TXH�HQFDUD�KL�KD�GRFHQWV�TXH�QR�HQ�VyQ�FRQVFLHQWV��HO�GHVHQYROXSDPHQW�
WHFQROzJLF�DFWXDO�HQV�HVWj�VLWXDQW�HQ�XQ�QRX�SDUDGLJPD�G¶HQVHQ\DPHQW�TXH�GyQD�
OORF�D�QRYHV�PHWRGRORJLHV�L�QRXV�UROV�GRFHQWV�L�FRQILJXUD�XQ�QRX�HQIRFDPHQW�GH�
OD�SURIHVVLRQDOLWDW�GRFHQW�PpV�FHQWUDGD�DUD�HQ�HO�GLVVHQ\�L�OD�JHVWLy�G¶DFWLYLWDWV�L�
HQWRUQV� G¶DSUHQHQWDWJH�� HQ� OD� LQYHVWLJDFLy� VREUH� OD� SUjFWLFD�� HQ� OD� FUHDFLy� L�
SUHVFULSFLy�GH�UHFXUVRV��HQ�O¶RULHQWDFLy�L�O¶DVVHVVRUDPHQW��HQ�OD�GLQDPLW]DFLy�GH�
JUXSV�� HQ� O¶DYDOXDFLy� IRUPDWLYD� L� HQ� OD� PRWLYDFLy� GHOV� HVWXGLDQWV� TXH� HQ� OD�
WUDQVPLVVLy� G¶LQIRUPDFLy� L� O¶DYDOXDFLy� VXPDWLYD� FRP� V¶HQWHQLD� DEDQV�´�
�0DUTXpV������D��

�
�
$TXHVW�DXWRU�SURSRVD�XQHV�FDUDFWHUtVWLTXHV�GHILQLWzULHV�G¶DTXHVW�SDUDGLJPD��
�

³,QIRUPDFLy�L�FRPXQLFDFLy�Pj[LPD�D�WRWV�HOV�QLYHOOV��
,QWHUDFFLRQV�SUHVHQFLDOV�L�HQ�HO�FLEHUHVSDL��
&XUUtFXOXP� DFWXDOLW]DW�� FRPSHWqQFLHV� EjVLTXHV�� DOIDEHWLW]DFLy� 7,&� D� PLGD��
SURMHFWHV�LQWHUFHQWUH��
(QIRFDPHQW�G¶DSUHQHQWDWJH�VRFLRFRQVWUXFWLYLVWD��QR�PHPRULW]DU��
+RUDULV�IOH[LEOHV��GLYHUVRV�HQWRUQV��FODVVH��FDPSXV�YLUWXDO������
$OXPQH�VRFLDO��DFWLX��
0LWMDQV�GLGjFWLFV�YDULDWV��
3URIHVVRU�WXWRU�JXLD�PRWLYDGRU��
0HWRGRORJLD�SHUVRQDOLW]DGD��$WHQFLy�D�OD�GLYHUVLWDW��&RRSHUDFLy��
$YDOXDFLy�LQLFLDO��FRQWtQXD��ILQDO�´��0DUTXpV������D��

�
'HV�GHO�QRVWUH�SXQW�GH�YLVWD��OHV�7,&�SRGHQ�DSRUWDU�XQ�JUDQ�YHQWDOO�GH�SRVVLELOLWDWV�HQ�HOV�
SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� *DUFtD� &DUUDVFR� ������� ����� H[SRVD� TXH� HO�
PRGHO�IRUPDWLX�TXH�RIHUHL[HQ�OHV�7,&�Wp�XQHV�FDUDFWHUtVWLTXHV�GHWHUPLQDGHV��
�� /D�SRVVLELOLWDW��SHU�SDUW�GH�O¶DOXPQH��GH�SODQLILFDU�OD�SUzSLD�WUDMHFWzULD�GH�IRUPDFLy��
�� (O�FRQWURO� L� O¶DXWRQRPLD�GH� O¶DSUHQHQWDWJH�VHJRQV� OHV�FLUFXPVWjQFLHV�� LQWHUHVVRV� L�

QHFHVVLWDWV�GH�FDGD�SHUVRQD��
�� (O�SDV�GH�OD�FRPXQLFDFLy�XQLGLUHFFLRQDO�D�XQ�PRGHO�PpV�REHUW��HQ�HO�TXDO�HV�SRW�

SURGXLU�OD�LQWHUDFFLy�HQWUH�OHV�SHUVRQHV��D�WUDYpV�GHOV�PLWMDQV�WHFQROzJLFV��HQ�WHPSV�
UHDO��

�� /D�GLYHUVLILFDFLy�GHOV�VXSRUWV�G¶LQIRUPDFLy��
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�� (O� FDQYL� GH� URO� TXH� GHVHQYROXSD� HO� IRUPDGRU� �FRP� D� FRQVHT�qQFLD� GH� WRW�
O¶DQWHULRU��� TXH� SDVVD� D� UHDOLW]DU� WDVTXHV� GH� WXWRULD�� RULHQWDFLy�� VXSRUW� L�
DVVHVVRUDPHQW��

�
�
(Q� XQD� OtQLD� VLPLODU� V¶H[SUHVVHQ� ,]TXLHUGR� L� 0DUtD� �������� TXH� UHDOLW]HQ� XQ� WUHEDOO�
SURIXQG� G¶DQjOLVL� GH� O¶LPSDFWH� GH� OHV� 7,&� HQ� OD� WUDQVIRUPDFLy� GH� O¶HQVHQ\DQoD�
XQLYHUVLWjULD��L�GH�OD�QHFHVVLWDW�GH�UHSHQVDU�HOV�PRGHOV�G¶HQVHQ\DQoD�L�DSUHQHQWDWJH��
$TXHVW� PRGHO� QHFHVVjULDPHQW� KD� GH� FRPSRUWDU� FDQYLV� HQ� OHV� PDQHUHV� G¶HQVHQ\DU� L�
DSUHQGUH��(VFRIHW��$ODEDUW�L�9LOj�������������
�� 'HO�SURIHVVRU�DO�IDFLOLWDGRU�GH�O¶DSUHQHQWDWJH��(O�SURIHVVRU�KD�GH�GHL[DU�GH�WHQLU�HO�

URO� GH� IRQW� GH� FRQHL[HPHQW� SHU� IRUPDU� SDUW� DFWLYD� HQ� HO� SURFpV� GH� IDFLOLWDFLy�
G¶DSUHQHQWDWJH��RQ�WDQ�LPSRUWDQW�pV�HO�TXH�VDS�L�H[SOLFD�FRP�OD�PDQHUD�HQ�TXq�ID�
DUULEDU�DOV�VHXV�HVWXGLDQWV�HOV�VHXV�FRQHL[HPHQWV��

�� 'H�O¶DOXPQH�UHFHSWRU�D�O¶DOXPQH�FRQVWUXFWRU��/¶DOXPQH�KD�GH�SUHQGUH�SDUW�DFWLYD�
HQ�HO�SURFpV�GH�FRQVWUXFFLy�GHO�VHX�SURSL�FRQHL[HPHQW��L�QR�OLPLWDU�VH�D�VHU�QRPpV�
XQ�UHFHSWRU�G¶LQIRUPDFLy��

�� 'H�O¶LQGLYLGX�DwOODW�HQ�HO�JUXS�TXH�FROÂODERUD��/D�LQWHUDFFLy�L�OD�FRPXQLFDFLy�HQWUH�
OHV� SHUVRQHV� TXH� IRUPHQ� SDUW� GHO� SURFpV� IRUPDWLX� HV� FRQYHUWHL[HQ� HQ� XQD� ERQD�
PDQHUD�GH�FRQVWUXLU�HO�FRQHL[HPHQW��

�� 'H� O¶~V� GH� OHV� WHFQRORJLHV� SHU� D� O¶HQVHQ\DPHQW� D� O¶~V� GH� OHV� 7,&� SHU� D�
O¶DSUHQHQWDWJH�� (O� SURIHVVRU� QR� QRPpV� XWLOLW]D� OHV� 7,&� FRP� XQD� HLQD�
G¶HQVHQ\DPHQW��VLQy�TXH�D�PpV�DUWLFXOD�HO�SURFpV�IRUPDWLX�SHUTXq�O¶HVWXGLDQW��HQ�OD�
SUHVD� G¶DTXHVW� URO� DFWLX�� OHV� XWLOLW]L� WDPEp� SHU� D� OD� FRQVWUXFFLy� GHO� VHX� SURSL�
DSUHQHQWDWJH��

�
�
/D�XWLOLW]DFLy�GH�OHV�WHFQRORJLHV�L�O¶DSOLFDFLy�GH�O¶H�OHDUQLQJ�HQ�HOV�SURFHVVRV�IRUPDWLXV�
UHTXHUHL[HQ� FDQYLV� HQ� OD� PDQHUD� GH� SODQLILFDU�� GHVHQYROXSDU� L� DYDOXDU� HO� SURFpV�
G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��'¶DTXHVWV�DVSHFWHV�L�GHOV�FDQYLV�TXH�FDO�WHQLU�HQ�FRPSWH�
HQ�HO�SURFpV�VH¶Q�SDUODUj�HQ�O¶DSDUWDW�VHJ�HQW��
�
�
������&DQYLV�HQ�HO�SURFpV��GH�UROV��GH�PHWRGRORJLD�L�GH�VLVWHPHV�G¶DYDOXDFLy�
�
/¶~V� GH� OHV� 7,&� HQ� XQ� SURFpV� IRUPDWLX�� VREUHWRW� VL� DTXHVW� HV� GHVHQYROXSD� VRWD� OD�
PRGDOLWDW� VHPLSUHVHQFLDO� R� ����� QR� SUHVHQFLDO�� KD� G¶LPSOLFDU� QHFHVVjULDPHQW� WUHV�
PDQLIHVWDFLRQV� TXH� HV� SRGHQ� FRQVLGHUDU� FRP� XQD� UHVSRVWD� SUjFWLFD� DOV� FDQYLV� HQ�
O¶HGXFDFLy�VXSHULRU�D�FDXVD�GH�OD�LQIOXqQFLD�GH�OHV�7,&��6DOLQDV������D������
�
�� &DQYLV�HQ�HO�URO�GHO�SURIHVVRU��/D�LQVWLWXFLy�HGXFDWLYD�L�HO�SURIHVVRU�GHL[HQ�GH�VHU�

IRQWV� GH� WRW� FRQHL[HPHQW�� L� HO� SURIHVVRU� KD� GH� SDVVDU� D� DFWXDU� FRP� D� JXLD� GHOV�
DOXPQHV� L� IDFLOLWDU�ORV� O¶~V�GHOV� UHFXUVRV� L� OHV�HLQHV�TXH�QHFHVVLWHQ�SHU�H[SORUDU� L�
HODERUDU�QRXV�FRQHL[HPHQWV�L�GHVWUHVHV���
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�� &DQYLV� HQ� HO� URO� GH� O¶DOXPQDW�� (O� FRQWDFWH� GHOV� DOXPQHV� DPE� OHV� 7,&� UHTXHULUj�
DFFLRQV�HGXFDWLYHV�UHODFLRQDGHV�DPE�O¶~V��VHOHFFLy��XWLOLW]DFLy�L�RUJDQLW]DFLy�GH�OD�
LQIRUPDFLy��GH�PDQHUD�TXH�O¶DOXPQH�YDJL�IRUPDQW�VH�FRP�XQ�PDGXU�FLXWDGj�GH�OD�
VRFLHWDW�GH�OD� LQIRUPDFLy��(O�VXSRUW� L� O¶RULHQWDFLy�TXH�UHEUj�HQ�FDGD�VLWXDFLy��DL[t�
FRP�OD�GLIHUHQW�GLVSRQLELOLWDW�WHFQROzJLFD��VyQ�HOHPHQWV�FUXFLDOV�HQ�O¶H[SORWDFLy�GH�
OHV�7,&�SHU�D�DFWLYLWDWV�GH� IRUPDFLy�HQ�DTXHVWD�QRYD�VLWXDFLy��SHUz��HQ�TXDOVHYRO�
FDV�� HV� UHTXHUHL[� IOH[LELOLWDW� SHU� SDVVDU� GH� VHU� XQ� DOXPQH� SUHVHQFLDO� D� VHU�KR� D�
GLVWjQFLD��L�D�O¶LQUHYpV��DO�PDWHL[�WHPSV�TXH�IOH[LELOLWDW�SHU�XWLOLW]DU�DXWzQRPDPHQW�
XQD�YDULHWDW�GH�PDWHULDOV��

�� &DQYLV� HQ� OD� PHWRGRORJLD�� /D� XWLOLW]DFLy� GH� OHV� [DU[HV� SHU� D� O¶HQVHQ\DPHQW� SRW�
SHUPHWUH�HO�GHVHQYROXSDPHQW�GH�QRYHV�FRQILJXUDFLRQV�IRUPDWLYHV�TXH�VXSHULQ�OHV�
GHILFLqQFLHV� GHOV� VLVWHPHV� FRQYHQFLRQDOV�� MD� VLJXLQ� SUHVHQFLDOV� R� D� GLVWjQFLD�� (Q�
GHILQLWLYD�� VHJRQV�6DOLQDV� O¶LPSRUWDQW�pV�FDQDOLW]DU� OHV�GHFLVLRQV�TXH�HV�SUHQJXLQ�
DPE� UHODFLy�� DO� WLSXV� G¶LQVWLWXFLy� �VL� pV� SUHVHQFLDO� R� D� GLVWjQFLD�� HO� WLSXV� GH�
FHUWLILFDFLy�TXH�RIHUHL[��TXLQD�pV�OD�UHODFLy�GH�OD�LQVWLWXFLy�DPE�HO�SURIHVVRUDW��GH�
TXLQV� HVSDLV� ItVLFV� GLVSRVD������ DO� GLVVHQ\� GH� O¶HQVHQ\DPHQW� �PHWRGRORJLD�
G¶HQVHQ\DPHQW�� HVWUDWqJLHV� GLGjFWLTXHV�� URO� GHO� SURIHVVRU�� URO� GH� O¶DOXPQH��
PDWHULDOV� L� UHFXUVRV� SHU� D� O¶DSUHQHQWDWJH�� IRUPD� G¶DYDOXDFLy��� D� O¶DOXPQH� L� D�
O¶DSUHQHQWDWJH� �PRWLYDFLy�� QHFHVVLWDWV� GH� IRUPDFLy� HVSHFtILTXHV�� UHFXUVRV� L�
HTXLSDPHQW� GLVSRQLEOHV«��� L� D� OHV� WHFQRORJLHV� �OHV� SRVVLELOLWDWV� GH� OD� WHFQRORJLD�
SHU� D� OD� GLVWULEXFLy� GHOV� FRQWLQJXWV�� O¶DFFpV� D� OD� LQIRUPDFLy�� OD� LQWHUDFFLy� HQWUH�
SURIHVVRUV�L�DOXPQHV��OD�JHVWLy�GHO�FXUV��OD�FDSDFLWDW�GH�FRQWURO�GHOV�XVXDULV�GXUDQW�
HO�GHVHQYROXSDPHQW�GHO�FXUV�������

�
3ODQWHMDU�VH�XQ�FDQYL�HQ�HOV�UROV�GH�SURIHVVRUDW�L�HVWXGLDQWDW�L�GH�OHV�PHWRGRORJLHV��GHL[DU�
GH�SHQVDU�HQ�HO�SURFHGLPHQW�³WUDQVPHWUH�FRQHL[HPHQWV´�SHU�SDVVDU�D�XQ�QRX�PRGHO�RQ�
O¶DOXPQH�KD�GH�GHVFREULU�L�FRQVWUXLU�HO�VHX�FRQHL[HPHQW�DPE�O¶DMXGD�GHOV�FRPSDQ\V�L�GHO�
SURIHVVRU�HQV�SRUWD�D�FRQVLGHUDU�TXH�HOV�PRGHOV�WUDGLFLRQDOV�G¶DYDOXDFLy��EDVDWV�VREUHWRW�
HQ�OD�UHDOLW]DFLy�G¶XQ�H[DPHQ�ILQDO��HQ�TXq�HV�PRVWULQ�HOV�FRQHL[HPHQWV�WHzULFV�DGTXLULWV�
SHOV�DOXPQHV��QR�UHVSRQGUDQ�D�VDEHU�H[DFWDPHQW�TXq�V¶KD�DSUqV��
�
0RQJH��������H[SUHVVD�O¶HVWHUHRWLS�TXH�HQFDUD�SUHGRPLQD�HQ�HO�VLVWHPD�HGXFDWLX��
�

³/¶REMHFWLX�GH� O¶DFWH�HGXFDWLX�HV�YHX�FRP�XQ� WHPDUL�SHU� LPSDUWLU� L�QR�FRP�XQ�
FRQMXQW�GH�SURFHGLPHQWV��DFWLWXGV�L�FRQFHSWHV�SHU�DVVROLU�SHU�SDUW�GH�O¶HVWXGLDQW��
(OV� VLVWHPHV� G¶DYDOXDFLy� HVWDQ� GLVVHQ\DWV� VRYLQW� SHU� PHVXUDU� ~QLFDPHQW� HOV�
FRQHL[HPHQWV�WHzULFV�GHOV�DOXPQHV�L�QR�OHV�VHYHV�FDSDFLWDWV�SHU�IHU��/HV�FODVVHV�
V¶RUJDQLW]HQ� GH� PDQHUD� TXH� HO� GRFHQW� SDUOD� L� D� O¶DOXPQH� VH¶O� ©FRQYLGDª� D�
HVFROWDU��HQFDUD�TXH�V¶LQWHQWD�TXH�SDUWLFLSL�D�OD�FODVVH�D�WUDYpV�GH�SUHJXQWHV�´�
�0RQJH�������������

�
�
6HJRQV� DTXHVW� DXWRU�� HOV� UROV� WUDGLFLRQDOV� SURIHVVRU�DOXPQH� KDQ� TXHGDW� REVROHWV� L� FDO�
SRVDU�HQ�WHOD�GH�MXGLFL�HO�SURFpV�G¶DSUHQHQWDWJH�HQWqV�FRP�OD�WUDQVPLVVLy�GH�FRQHL[HPHQW�
L� EXVFDU� QRXV� PDUFV� WHzULFV� SHU� H[SOLFDU� HO� SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
&RQVLGHUD�DTXHVW�DXWRU�TXH�OD�UHFHUFD�GH�QRXV�PRGHOV�SHU�GHVHQYROXSDU�O¶DFWH�IRUPDWLX�
KD�GH�GHVHPERFDU�HQ�QRXV�SODQWHMDPHQWV�SHU�D�O¶DYDOXDFLy��
�
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³7RW�DL[z�DSXQWD� OD� LQRSHUDWLYLWDW�GHOV�VLVWHPHV�G¶DYDOXDFLy�DFWXDOV��TXH�HVWDQ�
EDVDWV�HQ�OD�PHPRULW]DFLy�´��0RQJH������������

�
�
(Q� OD�PDWHL[D� OtQLD�TXH�0RQJH� V¶H[SUHVVHQ�3HGUy� L�%HQDYLGHV� ��������$TXHVWV�DXWRUV�
UHFRQHL[HQ�TXH�OHV�7,&�VyQ�YLVWHV�SHOV�GRFHQWV�FRP�HLQHV�DGHTXDGHV�SHU�FREULU�DOJXQHV�
DVVLJQDWXUHV�SHQGHQWV�FRP�OD�UHQRYDFLy�GH�FRQWLQJXWV�L�HO�VLVWHPD�G¶DYDOXDFLy��HQIURQW�
G¶XQ� FXUUtFXOXP� WUDGLFLRQDO� RQ� HO� FRQHL[HPHQW� VH� VHJXHL[� DFXPXODQW� GH� PDQHUD�
³HQFLFORSqGLFD´��DPE�XQ�FXUUtFXOXP�SRF�IOH[LEOH�L�RQ�HO�FRQHL[HPHQW�V¶RUJDQLW]D�HQFDUD�
HQ� DVVLJQDWXUHV� L� JUDXV�� eV� DPE� DTXHVWD� UHQRYDFLy� GH� FRQWLQJXWV� L� SODQWHMDQW�VH� QRXV�
VLVWHPHV� G¶DYDOXDFLy� TXH� FRQVLGHUHQ� DTXHVWV� DXWRUV� TXH� UHDOPHQW� HV� SRGUj� SURYHLU� HOV�
DOXPQHV�G¶HVWUDWqJLHV�G¶DQjOLVL�L�UHVROXFLy�GH�SUREOHPHV�LQGLVSHQVDEOHV�DYXL�GLD��
�

³/HV� WHFQRORJLHV� GLJLWDOV� H[LJHL[HQ� L� IDFLOLWHQ� O¶HPHUJqQFLD� GH� QRXV� VLVWHPHV�
G¶DYDOXDFLy��G¶DOXPQHV��GH�SURIHVVRUV��GHO�PDWHL[�VLVWHPD��PpV�DSWHV��PpV�MXVWRV�
L�TXH�HVGHYHQHQ�SDUW�G¶XQD�HVWUDWqJLD�SHGDJzJLFD�SHU�DO�EHQHILFL�GH� O¶DYDOXDW��
8Q� H[HPSOH� G¶DL[z� VyQ� OHV� DYDOXDFLRQV� IRUPDWLYHV� GHOV� DOXPQHV�� TXH�
FRQVLVWHL[HQ�HQ�YDORUDFLRQV�SHUVRQDOLW]DGHV��SHUPDQHQWV��DPE�GLIHUHQWV�HOHPHQWV�
L�DPE�XQD�UHWURDOLPHQWDFLy�UHJXODU�TXH�EXVFD�IHU�qPIDVL�HQ�HO�UHFRQHL[HPHQW��HO�
PqULW�� L� OD� LGHQWLILFDFLy�GH� OHV�jUHHV�G¶RSRUWXQLWDW�´� �3HGUy� L�%HQDYLGHV�� ������
����

�
�
7RW� L� DTXHVWV� SODQWHMDPHQWV�� SHU� DTXHVWV� DXWRUV� HO� GHVHQYROXSDPHQW� GH� QRXV�PqWRGHV�
G¶DYDOXDFLy� pV� XQD� GH� OHV� T�HVWLRQV� TXH� UHTXHUHL[HQ� PpV� GRVLV� GH� UHFHUFD� �3HGUy� L�
%HQDYLGHV�������������
�
&RPHDX[� ������� LQGLFD�HOV� DYDQWDWJHV� L�EHQHILFLV�TXH� OHV� WHFQRORJLHV�SRGHQ�RIHULU� DOV�
IRUPDGRUV�L�HVWXGLDQWV�RQOLQH�UHIHUHQWV�DO�GHVHQYROXSDPHQW�GH�SURFHVVRV�G¶DYDOXDFLy��
�
�� 0pV� HILFLqQFLD� HQ� OD� JHVWLy�� UHFROÂOHFFLy� L� WUDQVIHUqQFLD� GH� OD� LQIRUPDFLy� SHU� D�

O¶DYDOXDFLy��
�� /D�FDSDFLWDW�GH�VHJXLU�DXWRPjWLFDPHQW�OHV�DFWLYLWDWV�GHOV�HVWXGLDQWV��
�� /D�SRVVLELOLWDW�GH�GLVSRVDU�GH�PXOWLWXG�G¶HLQHV�FRPXQLFDWLYHV�SHU�GLDORJDU�L�UHYLVDU�

OD�GRFXPHQWDFLy�GH�OHV�DFWLYLWDWV��
�� 0pV�RSRUWXQLWDWV�L�PDQHUHV�SHU�RIHULU�IHHGEDFN�DOV�HVWXGLDQWV��
�� *UDQ�TXDQWLWDW�GH�OOLEUHULHV�GH�UHFXUVRV�L�HLQHV�LQWHUSUHWDWLYHV��
�� $XJPHQW�GH�OD�SDUWLFLSDFLy�GHOV�HVWXGLDQWV�DOV�GHEDWV�RQOLQH��
�� /D�SRVVLELOLWDW�TXH�HOV�HVWXGLDQWV�SXJXLQ�H[SUHVVDU�HOV�VHXV�SHQVDPHQWV�L�OHV�VHYHV�

UHIOH[LRQV�GH�IRUPD�HVFULWD��
�� /D� IDFLOLWDW� GH� VHJXLPHQW� GH� OHV� GLVFXVVLRQV� GRQDW� TXH� OHV� DSRUWDFLRQV� TXHGHQ�

HVFULWHV���
�� (O�WHVW�RQOLQH�FRP�XQD�HLQD�TXH�HV�SRW�XWLOLW]DU�TXDQ�O¶HVWXGLDQW�YXOJXL�HQIURQW�GH�

OHV�UHVWULFFLRQV�GH�WHPSV�L�HVSDLV�TXH�LPSRVHQ�HOV�WHVWRV�SUHVHQFLDOV��
�
�
6HJRQV�&RPHDX[��DOJXQHV�GH�OHV�HVWUDWqJLHV�L�UHFXUVRV�SHU�O¶DYDOXDFLy�RQOLQH�VyQ��
�
�� 3RUWIROLRV�HOHFWUzQLFV��
�� (LQHV�G¶DXWRDYDOXDFLy�L�G¶DYDOXDFLy�HQ�HTXLS��



�
�

���

�� $XWRWHVWV��
�
�
4XDQW� D� UHFXUVRV� L� HVWUDWqJLHV�� 0H\HQ� HW� DO�� ������� UHFXOOHQ� H[HPSOHV� GH� WqFQLTXHV�
G¶DYDOXDFLy� XWLOLW]DGHV� DPE� IUHT�qQFLD� HQ� FXUVRV� RQOLQH� DVLQFUzQLFV�� (O� OOLVWDW�
G¶HVWUDWqJLHV�TXH�DQDOLW]D�0H\HQ�VyQ��
�
�� $FWLYLWDWV�UHIHUHQWV�D�OHV�OOLoRQV��
�� $FWLYLWDWV�GH�UHYLVLy�GH�OLWHUDWXUD��
�� 3URMHFWHV�FROÂODERUDWLXV��
�� ([jPHQV��
�� ,QIRUPHV�G¶HVWXGLDQWV��
�� 'LDULV�SHUVRQDOV�GHO�VHX�SURSL�SURJUpV��
�� 3RUWIROLRV��
�
�
(Q� JHQHUDO�� OD� LGHD� TXH� DTXHVWV� DXWRUV� HQV� WUDQVPHWHQ� pV� TXH� HQ� HOV� FXUVRV� RQOLQH� pV�
UHFRPDQDEOH�TXH�HOV�HVWXGLDQWV�UHELQ�XQ�IHHGEDFN�IUHT�HQW�SHU�SDUW�GHOV�LQVWUXFWRUV��
�

³(Q�UHVXP��HOV�LQVWUXFWRUV�HQ�OtQLD�UHFRPDQHQ�TXH�HOV�HVWXGLDQWV�UHELQ�UHVSRVWD�
FRKHUHQW��IUHT�HQW��L�VXILFLHQW�GXUDQW�HO�VHX�FXUV�HQ�OtQLD�´��&RPHDX[��������

�
�
(VWDEOHUWD� DTXHVWD� SHUVSHFWLYD� UHIHUHQW� DOV� FDQYLV� TXH� HOV� DXWRUV� FRLQFLGHL[HQ� D�
GLFWDPLQDU� FRP� D� QHFHVVDULV� HQ� OD� XWLOLW]DFLy� GH� OHV� WHFQRORJLHV� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� L� DPE� HOV� TXDOV� HQV� LGHQWLILTXHP� SOHQDPHQW�� FDO� WDPEp�
DWXUDU�VH�D�UHIOH[LRQDU�VREUH�XQ�DOWUH�HOHPHQW�TXH�FDO�WHQLU�HQ�FRPSWH�TXDQ�HV�SODQWHMD�
XQ�SURFpV�IRUPDWLX�QR�SUHVHQFLDO��(QV�UHIHULP�D�OD�LQWHUDFFLy��$TXHVW�WHPD�HV�WUDFWD�HQ�HO�
SXQW�VHJ�HQW��
�
�
������/D�LQWHUDFFLy�HQ�SURFHVVRV�IRUPDWLXV�DPE�7,&�
�
/D�LQWHUDFFLy�pV�XQ�HOHPHQW�EjVLF�GH�TXDOVHYRO�SURFpV�IRUPDWLX��'H�IHW��pV�OD�LQWHUDFFLy�
GH� O¶DSUHQHQW� DPE� HO� VHX� HQWRUQ� �MD� VLJXL� OD� LQWHUDFFLy� DPE� HO� SURIHVVRU�� DPE� DOWUHV�
DSUHQHQWV�� DPE� OD� QDWXUD�� DPE� DOJXQ� PDWHULDO����� O¶HOHPHQW� FODX� TXH� SRVVLELOLWD�
O¶DSUHQHQWDWJH���
�
$TXHVWD� LQWHUDFFLy�� VHPSUH� SUHVHQW� GH� IRUPD� H[SOtFLWD� HQ� OHV� DXOHV� IRUPDWLYHV� SHU� OD�
UHODFLy�SUHVHQFLDO�TXH�V¶HVWDEOHL[�HQWUH�HO�SURIHVVRU�L�HOV�HVWXGLDQWV�L�HQWUH�HOV�PDWHL[RV�
HVWXGLDQWV�� pV� XQ� HOHPHQW� TXH� GLYHUVRV� DXWRUV� V¶KDQ� UHSODQWHMDW� DPE� OD� LUUXSFLy� GH� OD�
WHFQRORJLD�HQ�O¶HGXFDFLy��
�
$XWRUV� FRP� 0RRUH� ������� L� 6DOLQDV� ������� ����� SRVHQ� O¶DFFHQW� HQ� OD� QHFHVVLWDW�
G¶DERUGDU� HOV� FDQYLV� PHWRGROzJLFV� TXH� OHV� 7,&� LPSOLTXHQ� HQ� OD� GRFqQFLD� GHV� GH� OD�
SHUVSHFWLYD�GH� OD� LQWHUDFFLy�TXH�JHQHUD��(V� WUDFWD�G¶DOOXQ\DU�VH�GHO�PRGHO�TXH�GHIHQVD�
TXH� OD�GRFqQFLD�YLUWXDO�VLJQLILFD� WUHEDOODU�GH�IRUPD�DXWzQRPD��DwOODGD� L�DXWRVXILFLHQW�� L�
GH� YDORUDU� HQ� TXLQD� PHVXUD� OD� LQWHUDFFLy� HQWUH� HOV� GLIHUHQWV� DJHQWV� SURWDJRQLVWHV� GHO�
SURFpV�IRUPDWLX�WDPEp�WHQHQ�FDEXGD�HQ�XQ�PRGHO�G¶HQVHQ\DPHQW�H�OHDUQLQJ��(QWUH�HOV�
GLYHUVRV�WLSXV�G¶LQWHUDFFLy��DTXHVWV�DXWRUV�HQ�GHVWDTXHQ�WUHV���



�
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�� ,QWHUDFFLy�GH� O¶HVWXGLDQW� DPE�HO� FRQWLQJXW��(Q�HO�GLVVHQ\�G¶XQ�SURFpV� IRUPDWLX�D�
WUDYpV�GH�OHV�7,&��OD�PDQHUD�GH�SUHSDUDU�HOV�FRQWLQJXWV�HGXFDWLXV�pV�PROW�LPSRUWDQW�
SHU�DIDYRULU� OD�PRWLYDFLy�GH� O¶HVWXGLDQW��*UjFLHV�D� OD� WHFQRORJLD��HO�SURIHVVRU�SRW�
UHSODQWHMDU�VH� VXEVWLWXLU� HO� ³IRUPDW� SDSHU´� SHU� D� RIHULU� D� O¶HVWXGLDQW� PDWHULDOV�
HQOODoDWV� HQWUH� VL�� DPE� LPDWJHV� LQWHUDFWLYHV�� DPE� YtGHRV�� jXGLR�� DQLPDFLRQV��
HVTXHPHV�L�GLDJUDPHV�LQWHUDFWLXV«�(QFDUD�TXH�KD�GH�TXHGDU�FODU�TXH�HO�VLPSOH�IHW�
GH�YDULDU� OD� IRUPD�GH�SUHVHQWDU�HO� FRQWLQJXW�QR�JDUDQWHL[� O¶q[LW� �SHU�H[HPSOH��GH�
YHJDGHV�XQD�ERQD�HVWUXFWXUD�pV�PROW�PLOORU�TXH�XQD�JUDQ�YDULHWDW�GH�UHFXUVRV���Vt�
TXH� VHPEOD� HYLGHQW� TXH� OD� TXDOLWDW� GHOV�PDWHULDOV� L� OD�PRWLYDFLy� GHOV� HVWXGLDQWV�
DXJPHQWDUj�VL�OD�LQWHUDFWLYLWDW�DPE�HOV�FRQWLQJXWV�pV�HOHYDGD��

�� ,QWHUDFFLy�GH�O¶HVWXGLDQW�DPE�HO�SURIHVVRU��$TXHVW�HOHPHQW��HQ�XQ�SURFpV�IRUPDWLX�
D� GLVWjQFLD�� pV� OD� FODX� GH� O¶q[LW�� (QFDUD� TXH� H[LVWHL[HQ� HQ� HO� PHUFDW� SURGXFWHV�
SHQVDWV� SHU� HOLPLQDU� R� GLVPLQXLU� DO�Pj[LP� DTXHVWD� LQWHUDFFLy�� HO� QRVWUH� SXQW� GH�
YLVWD�V¶DSUR[LPD�PpV�FDS�D�OD�SHUVSHFWLYD�TXH�OD�GRFqQFLD�YLUWXDO�QR�KD�G¶LPSOLFDU�
XQD�VXEVWLWXFLy�GHO�SURIHVVRU��VLQy�XQ�UHSODQWHMDPHQW�GH�OHV�VHYHV�WDVTXHV��$�PpV�
GH�WUDQVPHWUH�FRQHL[HPHQWV�L�VXSHUYLVDU�HO�SURJUpV�GHOV�HVWXGLDQWV��HO�SURIHVVRU�KD�
GH� WHQLU� OD� FDSDFLWDW� G¶RULHQWDU� L� IDFLOLWDU� O¶DSUHQHQWDWJH�� GH� FRQGXLU� HOV� HVIRUoRV�
LQGLYLGXDOV�L�JUXSDOV��GH�UHVROGUH�SUREOHPHV�WHFQROzJLFV«�

�� ,QWHUDFFLy�GH�O¶HVWXGLDQW�DPE�DOWUHV�HVWXGLDQWV��8Q�DOWUH�HOHPHQW�R�GLPHQVLy�TXH�QR�
SRGHP�REOLGDU��L�TXH�DPE�OD�GRFqQFLD�YLUWXDO�WDPEp�FDO�WUHEDOODU�L�SRWHQFLDU��pV�OD�
LQWHUDFFLy�HQWUH�HOV�HVWXGLDQWV�FRP�D�PRWRU�GH� O¶DSUHQHQWDWJH��7RUQHP�DO�GLVFXUV�
HVPHQWDW� DQWHULRUPHQW� TXH� OD� GRFqQFLD� QR� SUHVHQFLDO� QR� KD� GH� VLJQLILFDU�
QHFHVVjULDPHQW� ³HVWDU� VRO´�� $PE� OHV� HLQHV� WHOHPjWLTXHV� SRGHQ� UHSURGXLU�VH� HOV�
PRGHOV� GH� FRPXQLFDFLy� SUHVHQFLDO� L� SRWHQFLDU� G¶DTXHVWD�PDQHUD� OHV� SRVVLELOLWDWV�
G¶DSUHQGUH�TXH�HV�JHQHUHQ�TXDQ�HOV�HVWXGLDQWV�LQWHUDFWXHQ�HQWUH�HOOV���

�
*DUULVRQ� L�$QGHUVRQ��������DIHJHL[HQ�D�DTXHVWV� WLSXV�G¶LQWHUDFFLy� WUHV� WLSRORJLHV�PpV��
TXH��D�FDXVD�GH�OHV�SRVVLELOLWDWV�TXH�RIHUHL[HQ�OHV�7,&��KDQ�GH�VHU�GHVWDFDGHV��
�� ,QWHUDFFLy� GHO� SURIHVVRU� DPE� HO� FRQWLQJXW��$PE� OHV� WHFQRORJLHV� HO� SURIHVVRUDW� Wp�

JUDQV�RSRUWXQLWDWV�SHU�EXVFDU� L�XWLOLW]DU�FRQWLQJXWV�HGXFDWLXV�GLVVHQ\DWV�SHU�DOWUHV�
SHUVRQHV�L� ILQV� L� WRW�FUHDU�HO�VHX�SURSL�PDWHULDO��/HV�SRVVLELOLWDWV�HQ�OD�FUHDFLy�GH�
UHFXUVRV� HGXFDWLXV� DPE� 7,&� VyQ� PROW� jPSOLHV�� HVWDEOLU� [DU[HV� GH� FROÂODERUDFLy�
HQWUH� SURIHVVRUV� SHU� FRPSDUWLU�PDWHULDO�� GLVVHQ\DU�PDWHULDOV� FRPSOHPHQWDULV� TXH�
FRPSOHWLQ�PDWHULDOV�MD�FUHDWV«�VyQ�DOJXQHV�GH�OHV�RSFLRQV�TXH�SHUPHWHQ�JHQHUDU�
PDWHULDOV�G¶XQD�JUDQ�ULTXHVD�SHU�D�O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV��

�� ,QWHUDFFLy�GHO�SURIHVVRU�DPE�DOWUHV�SURIHVVRUV��/HV�SRVVLELOLWDWV�DFWXDOV�TXH�WHQHQ�
HOV�SURIHVVRUV�GH�FUHDU�JUXSV�GH�WUHEDOO�VyQ�H[WUDRUGLQjULHV��([LVWHL[HQ�VRILVWLFDGHV�
HLQHV�TXH�SHUPHWHQ�XQ� WUHEDOO� HQ�[DU[D�TXH� VXEVWLWXHL[� OD�QHFHVVLWDW�GH� UHXQLU�VH�
ItVLFDPHQW� �SHU�H[HPSOH��HLQHV�SHU�HGLWDU� WH[W�GH� IRUPD�FROÂODERUDWLYD��FDOHQGDULV�
FRPSDUWLWV�� HLQHV� GH� FRQYHUVD� LQVWDQWjQLD�� jXGLR�� L� YLGHRFRQIHUqQFLHV������ 'H� IHW�
FDGD� YHJDGD� pV� PpV� FRP~� WUREDU� FRQJUHVVRV�� VHPLQDULV«� TXH� HV� UHDOLW]HQ� GH�
IRUPD� YLUWXDO�� VHQVH� QHFHVVLWDW� GH� GHVSODoDU�VH� D� FDS� OORF� GHO� PyQ�� $TXHVW� IHW�
SHUPHW�O¶LQWHUFDQYL�GH�FRQHL[HPHQW�L�GH�SHUVSHFWLYHV�VREUH�FRP�DIURQWDU�SURFHVVRV�
IRUPDWLXV�DPE�7,&���
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(VWXGLDQW�

3URIHVVRU�&RQWLQJXW�

�� ,QWHUDFFLy�GHO� FRQWLQJXW� DPE�DOWUHV� FRQWLQJXWV��7RW� L� TXH�SRWVHU� HQFDUD� HVWLJXHP�
OOXQ\� GHO� SXQW� HQ� TXq� HOV� FRQWLQJXWV� SXJXLQ� LQWHUDFWXDU� HQWUH� HOOV�� Vt� TXH� pV� XQD�
UHDOLWDW� TXH� HV� WUHEDOOD� HQ� SURJUDPHV� ³LQWHOÂOLJHQWV´� FDSDoRV� GH� UHFXSHUDU�
LQIRUPDFLy�� G¶RSHUDU� DPE� DOWUHV� SURJUDPHV�� GH� SUHQGUH� GHFLVLRQV� L� GH� FRQWURODU�
DOWUHV� UHFXUVRV� GH� OD� [DU[D�� '¶DTXHVWD� PDQHUD�� VHJXUDPHQW� HQ� XQ� IXWXU� HOV�
FRQWLQJXWV� V¶DFWXDOLW]DUDQ� DXWRPjWLFDPHQW�� L� V¶LQFRUSRUDUDQ� PHFDQLVPHV� G¶DOHUWD�
SHU�D�SURIHVVRUV�L�HVWXGLDQWV�TXDQ�OHV�DOWHUDFLRQV�VLJXLQ�VXILFLHQWPHQW�QRWDEOHV��

�
(Q�OD�ILJXUD���HV�UHFXOOHQ�HOV�WLSXV�G¶LQWHUDFFLy�HQ�H�OHDUQLQJ��
�
�
�
�
�
�
�

),*85$����7LSXV�G¶LQWHUDFFLy��H[WUHW�GH�*DUULVRQ�L�$QGHUVRQ���������
�
,QFLGLQW�HQ�HO�SURFpV�FRPXQLFDWLX�HQWUH�HO�GRFHQW�L�HO�GLVFHQW��¬UHD�����������H[SRVD�TXH�
HQ� HO� GHVHQYROXSDPHQW� G¶XQ� SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� HQ� TXq� V¶DOWHUQL� OD�
SUHVHQFLDOLWDW� D� O¶DXOD� L� O¶~V� G¶HVSDLV� YLUWXDOV� SRGHP� FRPELQDU� GRV� PRGDOLWDWV� GH�
FRPXQLFDFLy�HQWUH�DTXHVWV���DJHQWV��
�
�� 3HU� XQD� EDQGD�� WUREHP� OD� WXWRULW]DFLy� D� WUDYpV� GH� O¶DXOD� YLUWXDO�� TXH� SRW� SUHVHQWDU�

GLIHUHQWV� IRUPDWV�� FRPXQLFDFLy� SHUVRQDO� HQWUH� O¶DOXPQH� L� HO� SURIHVVRU� D� WUDYpV� GH�
FRUUHX� HOHFWUzQLF�� FRPXQLFDFLy� S~EOLFD� HQWUH� O¶DOXPQH� L� HO� SURIHVVRU� D� WUDYpV� GHO�
IzUXP�� WXWRULW]DFLy� L� VXSRUW� LQWHUDOXPQHV� WDPEp� D� WUDYpV� GHO� IzUXP�� WXWRULW]DFLy�
XQLGLUHFFLRQDO� GHO� SURIHVVRU� FDS� DOV� DOXPQHV� D� WUDYpV� G¶XQD� HLQD� WLSXV� ³WDXOHU�
G¶DQXQFLV´�GH� O¶DXOD�YLUWXDO�� WXWRULW]DFLy�SHUVRQDOLW]DGD�GHO�GRFHQW�D�FDGDVFXQ�GHOV�
DOXPQHV�D�WUDYpV�GH�OD�YDORUDFLy�SDUWLFXODU�GH�FDGDVFXQD�GH�OHV�SUjFWLTXHV�UHDOLW]DGHV�
DO�OODUJ�GHO�FXUV��

�
�� 7XWRULW]DFLy�DO�GHVSDW[�GHO�SURIHVVRU��FRQVLVWHQW�SULQFLSDOPHQW�HQ�HO� VHJXLPHQW�GHO�

SURFpV�GH�WUHEDOO�GHOV�DOXPQHV�L�HQ�OD�UHVROXFLy�GH�GXEWHV�R�SUREOHPHV�SDUWLFXODUV�GH�
FDGDVFXQ�GHOV�DOXPQHV�HQ�UHODFLy�D�OD�XWLOLW]DFLy�GH�O¶DXOD�YLUWXDO��

�
�
'HV� G¶XQD� SHUVSHFWLYD�PpV� JHQqULFD� VREUH� OD� LQWHUDFFLy� HQ� HOV� SURFHVVRV� IRUPDWLXV� D�
WUDYpV�GH�OHV�WHFQRORJLHV�L�O¶DSUHQHQWDWJH��'RUDGR��������DQDOLW]D�HO�WUHEDOO�HQ�[DU[D�FRP�
D� IRQW� G¶DSUHQHQWDWJH� DPE� OD� LGHD� TXH� O¶DSUHQHQWDWJH� HQ� [DU[D� KD� GH� VXSHUDU�PRGHOV�
FHQWUDWV� HQ� IDFWRUV� WHFQROzJLFV� �DTXHOOV� TXH� FHQWUHQ� O¶DWHQFLy� HQ� O¶~V� G¶HLQHV� L� GRQHQ�



�
�

� ��

LPSRUWjQFLD�D�DVSHFWHV�WqFQLFV�GH�KDUGZDUH� L�VRIWZDUH��L�PRGHOV�FHQWUDWV�HQ�IDFWRUV�GH�
FRQWLQJXWV��DTXHOOV�TXH�GRQHQ�LPSRUWjQFLD�DOV�FRQWLQJXWV�PpV�TXH�D�OD�PHWRGRORJLD�L�OHV�
GLQjPLTXHV�HGXFDWLYHV���L�SURSRVD�PRGHOV�TXH�HOO�DQRPHQD�³GH�TXDOLWDW´��
�

³���FHQWUDW�HQ�HOV�XVXDULV�L�HQ�OD�JHVWLy�GH�OHV�[DU[HV�HQ�OHV�TXDOV�SDUWLFLSLQ��SHU�
WDQW� HQ� OHV�PHWRGRORJLHV� L� SRVVLEOHV�PHGLDFLRQV� L� UHODFLRQV� TXH� HV� SURGXHL[HQ�
HQWUH� OHV� GLIHUHQWV� SHUVRQHV� TXH� LQWHJUHQ� O¶HQWRUQ� L� TXH� VyQ� HO� YHULWDEOH� YDORU�
DIHJLW� GH� TXDOVHYRO� VLVWHPD� HGXFDWLX� L� GH� JHVWLy� GHO� FRQHL[HPHQW�´� �'RUDGR��
����������

�
�
'HV�G¶DTXHVWD�SHUVSHFWLYD��OD�WHFQRORJLD�L�HOV�FRQWLQJXWV�TXHGHQ�UHOHJDWV�D�XQ�VHJRQ�SOD�
SHU�LQYHUWLU�HQ�HO�FDSLWDO�KXPj��
�

³$TXHVW� FDSLWDO� KXPj� pV�� HQ� UHDOLWDW�� HO� YHULWDEOH� PRWRU� GH� OD� FUHDFLy� GH�
FRQHL[HPHQW� HQ� TXDOVHYRO� FRPXQLWDW�� HQ� LQWHJUDU� HQ� VL� PDWHL[� WRW� HO� FDSLWDO�
LQWHOÂOHFWXDO��VRFLDO�L�RUJDQLW]DFLRQDO�´��'RUDGR�����������

�
�
eV�LQWHUHVVDQW�GHVWDFDU�OD�LGHD�TXH�HQV�SODQWHMD�'RUDGR�GH�VXSHUDU��HQ�O¶DSUHQHQWDWJH�HQ�
[DU[D�� OD�QHFHVVLWDW� GH�FHQWUDU�VH� HQ� OD� WHFQRORJLD�R�HQ� HOV� FRQWLQJXWV�� L� IHU� HO� VDOW�SHU�
FHQWUDU�VH�~QLFDPHQW�L�H[FOXVLYDPHQW�HQ�HOV�XVXDULV��HQ�HOV�DOXPQHV�TXH�KDQ�G¶DVVROLU�XQ�
DSUHQHQWDWJH�UHDOLW]DQW�XQD�VqULH�GH�WDVTXHV�L�SRVDQW�HQ�SUjFWLFD�GLIHUHQWV�KDELOLWDWV��8QD�
LGHD�TXH�WDPEp�GHVWDFD�)XHQWHV��������TXDQ�LQGLFD�TXH�O¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�
IRUPDWLXV�QR�KD�GH�IHU�SHQVDU�D� UHVWDU� LPSRUWjQFLD�D� OD� LQWHUDFFLy�HQWUH�HOV�XVXDULV�GHO�
FXUV�L��SHU�VREUH�GH�WRW��HQWUH�O¶DOXPQH�L�HO�SURIHVVRU��TXH�QR�KD�GH�GHL[DU�GH�VHU�OD�EDVH�
GH�WRWD�DFFLy�HGXFDWLYD��
�
/D� LQWHUDFFLy� KD� GH� VHU� XQ� HOHPHQW� EjVLF� HQ� XQ� SURFpV� IRUPDWLX�� 6L� DTXHVW� SURFpV� HV�
SODQLILFD�UHGXLQW�OD�SUHVHQFLDOLWDW��HQFDUD�KHP�GH�ILFDU�PpV�qPIDVL�D�DFRQVHJXLU�VXSOLU�OD�
QR�SUHVqQFLD�GHO�IRUPDGRU�SHU�D�TXq�HOV�HVWXGLDQWV�VH�VHQWLQ�DFRPSDQ\DWV�L�UHFRO]DWV�HQ�
WRW� PRPHQW�� (YLWDU� O¶DwOODPHQW� KD� GH� VHU� XQ� REMHFWLX� IRQDPHQWDO� SHU� DFRQVHJXLU� OD�
LPSOLFDFLy�L�O¶DSUHQHQWDWJH�GH�OHV�SHUVRQHV�TXH�HV�IRUPHQ�GXUDQW�HO�SURFpV��&RP�YHXUHP�
D�FRQWLQXDFLy��XQ�YHULWDEOH�FXUV�RQOLQH�pV�DTXHOO�TXH�DFRQVHJXHL[�XQD�HOHYDGD�LQWHUDFFLy�
HQWUH� HOV� HVWXGLDQWV� L� YD�PpV� HQOOj� GHO� FRQFHSWH� FODVVH� L� GH� OD� UHSURGXFFLy� GHO�PRGHO�
SUHVHQFLDO�HQ�HO�YLUWXDO��
�
�
������0RGHOV�FOjVVLFV�GH�FXUVRV�RQOLQH�
�
(Q�SULPHU�OORF�HV�SUHVHQWD�XQ�PRGHO�FOjVVLF�GH�WLSRORJLD�GH�FXUVRV�RQOLQH�GHVHQYROXSDW�
SHU�0DVRQ���������$TXHVW�DXWRU�SURSRVD�XQD�FODVVLILFDFLy�GHOV�FXUVRV�HQ�WUHV�PRGHOV��L�
MXVWLILFD�HO�VHX�WUHEDOO�HQ�XQ�LQWHQW�GH�SRVDU�RUGUH�D�OD�WHQGqQFLD�H[LVWHQW�D�HWLTXHWDU�FRP�
FXUV�RQOLQH� WDQW� DTXHOO�SURFpV� IRUPDWLX�TXH�HV�GHVHQYROXSD�D� WUDYpV�G¶,QWHUQHW� FRP�VL�
QRPpV�DOJXQV�DVSHFWHV�GHO�FXUV�HV�GHVHQYROXSHQ�D�WUDYpV�GH�OHV�WHFQRORJLHV��
�
⇒� 0RGHO� FRQWLQJXW�VXSRUW�� $TXHVW� PRGHO� HV� FDUDFWHULW]D� SHU� WHQLU� FODUDPHQW�

GLIHUHQFLDWV� GRV� HOHPHQWV�� '¶XQD� EDQGD�� HOV� FRQWLQJXWV� GHO� FXUV�� TXH� SRGHQ� VHU�
OOLXUDWV� HQ� IRUPDW� LPSUqV� R� D� WUDYpV� GH� OD� ZHE�� L� G¶DOWUD� EDQGD�� HO� VXSRUW� R�
DVVHVVRUDPHQW�WXWRULDO��JHQHUDOPHQW�D�WUDYpV�GH�FRUUHX�HOHFWUzQLF��(O�FRQWLQJXW�GHO�
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FXUV� DFRVWXPD� D� VHU� EDVWDQW� WDQFDW�� GH� PDQHUD� TXH� HOV� WXWRUV� SRGHQ� VHU� DOWUHV�
SHUVRQHV�TXH�QR�KDJLQ�FUHDW�HOV�PDWHULDOV��$�PpV��HQ�DTXHVW�FDV��VL�V¶KL�DIHJHL[HQ�
DFWLYLWDWV�HQ�OtQLD��DTXHVWHV�VROHQ�HVWDU�GHVFRQWH[WXDOLW]DGHV�D�FDXVD�GH�OD�ULJLGHVD�
GHO� PDWHULDO�� 0DVRQ� FRQVLGHUD� TXH� HQ� DTXHVW� PRGHOV� QRPpV� HO� ���� GHO� WHPSV�
G¶HVWXGL�GH�O¶HVWXGLDQW�pV�RQOLQH��(Q�GHILQLWLYD��HV�WUDFWDULD�GH�FXUVRV�HQ�TXq�KL�KD�
XQD�JUDQ�GLYLVLy�HQWUH�HO�FRQWLQJXW�L�HO�VXSRUW���

⇒� 0RGHO�HQYROWDQW��/¶DXWRU�GHILQHL[�DTXHVW�PRGHO�SHU�D�DTXHOOV�FXUVRV�TXH�SDUWHL[HQ�
G¶XQ� PDWHULDO� H[LVWHQW� MD� UHDOLW]DW� �OOLEUHV� GH� WH[W�� &'520�� WXWRULDOV�� TXH�
V¶HPEROLFD� DPE� PDWHULDOV� IHWV� SHO� PDWHL[� SURIHVVRU� �JXLD� G¶HVWXGL�� DFWLYLWDWV��
GLVFXVVLRQV��� (V� FRQVLGHUDULD� TXH� HO� ���� GHO� WHPSV� G¶HVWXGL� HV� GHVHQYROXSD� HQ�
OtQLD��$TXHVW�PRGHO�WHQGHL[�D�GRQDU�PpV�OOLEHUWDW�L�UHVSRQVDELOLWDW�DOV�HVWXGLDQWV��D�
PpV�GH�GRQDU�WDPEp�PpV�SURWDJRQLVPH�DO�SURIHVVRU��MD�TXH�OD�VHYD�DSRUWDFLy�HQ�OD�
FUHDFLy�GHO�PDWHULDO�pV�PpV�HOHYDGD��
(Q� DTXHVW� PRGHO� HOV� HVGHYHQLPHQWV� HQ� OtQLD� DXJPHQWHQ�� /¶~V� G¶HLQHV�
FROÂODERUDWLYHV� SHUPHW� TXH� HO� SURIHVVRU� SXJXL� RULHQWDU� XQ� DOXPQH� R� XQ� JUXS�
G¶DOXPQHV�� DL[t� FRP� RIHULU� FRQIHUqQFLHV� G¶jXGLR� R� YtGHR�� $L[t� PDWHL[�� HOV�
HVWXGLDQWV�SRGHQ�LQWHUDFWXDU�HQWUH�HOOV���

⇒� 0RGHO� LQWHJUDW�� (O� WHUFHU� PRGHO� VHULD� O¶RSRVDW� DO� SULPHU�� (O� FXUV� VH� FHQWUD� HQ�
DFWLYLWDWV�GH�FROÂODERUDFLy�L�GLVFXVVLy��D�WUDYpV�GH�OHV�TXDOV�HV�UHDOLW]HQ�WDVTXHV�L�HV�
SURFHVVD�OD�LQIRUPDFLy��(Q�FHUWD�PDQHUD��HO�PRGHO�LQWHJUDW�GLVVRO�OD�GLVWLQFLy�HQWUH�
HO� FRQWLQJXW� L� HO� VXSRUW�� GH� PDQHUD� TXH� HOV� FRQWLQJXWV� V¶DQLUDQ� GHVHQYROXSDQW�
G¶DFRUG�DPE�O¶HYROXFLy�GHO�JUXS�L�DPE�OHV�DFWLYLWDWV�L�WDVTXHV�TXH�HV�UHDOLW]HQ���

�
8QD�DOWUD�SURSRVWD�GH�PRGHOV�GH�FXUV�RQOLQH� pV�HODERUDGD�SHU�5REHUWV��5RPP�L� -RQHV�
�������� $TXHVWV� DXWRUV� UHDOLW]HQ� XQD� FODVVLILFDFLy� GH� SUjFWLTXHV� FRUUHQWV� HQ� FXUVRV�
GHVHQYROXSDWV�D�WUDYpV�GH�OHV�7,&�TXH�LQFORX�TXDWUH�PRGHOV�GH�FXUVRV��
�
� (O�PRGHO�QDwI��PLQLPDOLVWD�R�G¶LQLFLDFLy��$TXHVW�PRGHO�SRW�VHU�FDUDFWHULW]DW�FRP�

³SRVDU� HOV� DSXQWV� D� OD�ZHE´�� (Q� HOV� FXUVRV� GHVHQYROXSDWV� VRWD� DTXHVW�PRGHO�� HO�
SURIHVVRU� QR�SURSRUFLRQD� DOWUHV�PDWHULDOV� FRPSOHPHQWDULV�� QL� V¶XWLOLW]HQ� HLQHV� GH�
FRPXQLFDFLy�� 6HJRQV� DTXHVWV� DXWRUV�� DTXHVW� PRGHO� pV� WtSLFDPHQW� XWLOLW]DW� SHU�
DTXHOOV�SURIHVVRUV�FDXWHORVRV�GDYDQW�DTXHVW�FDQYL��
(O�PRGHO�QDwI�R�G¶LQLFLDFLy�HVWj�FODUDPHQW�RULHQWDW�FDS�D�OD�LQWHUDFFLy�GH�O¶HVWXGLDQW�
DPE�HO�FRQWLQJXW��DPE�SRFD�R�QXOÂOD�SRVVLELOLWDW�SHU�D�OD�LQWHUDFFLy�DPE�O¶LQVWUXFWRU�
R�HOV�DOWUHV�DSUHQHQWV��3HU�DTXHVW�PRWLX�� O¶q[LW�G¶DTXHVW�PRGHO�GHSHQGUj�GHO�JUDX�
G¶LQGHSHQGqQFLD�GHOV�HVWXGLDQWV��L�GHO�IHW�TXH�HO�PDWHULDO�VLJXL�FRPSOHW��IjFLOPHQW�
FRPSUHQVLEOH�L�GLVSRQLEOH��5REHUWV���������
�

� (O� PRGHO� HVWjQGDUG�� 7UDFWD� G¶XWLOLW]DU� HOV� DYDQWDWJHV� SURSRUFLRQDWV� SHU� OD�
WHFQRORJLD� SHU� GHVHQYROXSDU� XQ� QLYHOO� VLJQLILFDWLX� GH� FRPXQLFDFLy� L� LQWHUDFFLy�
HQWUH�HVWXGLDQWV�L�SURIHVVRUV��(OV�FXUVRV�GHVHQYROXSDWV�VRWD�DTXHVW�PRGHO�LQFORXHQ�
HOHPHQWV�FRP��
o� 5HFXUVRV�HOHFWUzQLFV�YLQFXODWV�D�OD�SjJLQD�LQLFLDO�GHO�FXUV��
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o� &zSLHV�HOHFWUzQLTXHV�GH�WRWV�HOV�PDWHULDOV�LPSUHVRV�GHO�FXUV��
o� 'LDSRVLWLYHV�GH�OHV�FODVVHV��
o� 1RWHV��OHFWXUHV�L�WXWRULDOV�GH�OHV�FODVVHV�SUHVHQFLDOV��
o� 7DVTXHV�L�VROXFLRQV�GH�WDOOHUV��
o� *XLHV�SHU�D�OHV�DFWLYLWDWV��
o� 'LVWLQWHV�PDQHUHV�GH�FRQWDFWDU�DPE�HO�SURIHVVRUDW��
o� &zSLHV�G¶H[jPHQV�SDVVDWV��
o� &RQVHOOV�SHU�D�O¶H[DPHQ��
o� /OLVWHV�GH�GLVFXVVLy�GHO�FXUV��
o� /OLVWHV�G¶DFWXDOLW]DFLRQV�L�DPSOLDFLRQV�GHOV�PDWHULDOV��RUGHQDWV�SHU�GDWHV��
�
(O�PRGHO� HVWjQGDUG� SHUPHW� GHVHQYROXSDU� XQ� HOHYDW� QLYHOO� GH� FRPXQLFDFLy� HQWUH�
SURIHVVRUV�L�HVWXGLDQWV��DL[t�FRP�HQWUH�HOV�PDWHL[RV�HVWXGLDQWV��$�PpV��SHUPHW�DOV�
HVWXGLDQWV�GLVSRVDU�G¶XQ�DPSOL�QRPEUH�GH�UHFXUVRV�SHU�D� IDFLOLWDU� O¶DSUHQHQWDWJH��
8QD�GH�OHV�FDUDFWHUtVWLTXHV�G¶DTXHVW�PRGHO�pV�TXH�OHV�DFWLYLWDWV�QR�HV�UHDOLW]HQ�GH�
IRUPD� YLUWXDO�� VLQy� TXH� HV� GHVHQYROXSHQ� SUHVHQFLDOPHQW�� $TXHVWD� pV� XQD� GH� OHV�
JUDQV�GLIHUqQFLHV�HQWUH�DTXHVW�PRGHO�L�HO�VHJ�HQW��
6HJRQV�5REHUWV� �������� HQ� HO�PRGHO� HVWjQGDUG� LQFRUSRUD� OD� LQWHUDFFLy� HVWXGLDQW�
FRQWLQJXW�� HVWXGLDQW�SURIHVVRU� L� HVWXGLDQW�HVWXGLDQW��� 7RW� L� TXH� SUHGRPLQD� OD�
LQWHUDFFLy� DSUHQHQW�FRQWLQJXWV�� OHV� LQWHUDFFLRQV� HVWXGLDQW�LQVWUXFWRU� L� HVWXGLDQW�
HVWXGLDQW�DXJPHQWHQ�DPE�OD�LQWHJUDFLy�HQ�HO�FXUV�GH�OOLVWHV�GH�GLVFXVVLy��$�PpV��OD�
LQWHUDFFLy�GHOV�HVWXGLDQWV�DPE�HO�FRQWLQJXW�HV�SRWHQFLD�DPE�OD�PDMRU�SURYLVLy�GH�
PDWHULDOV��
�

� (O� PRGHO� HYROXFLRQDW�� $TXHVW� PRGHO� SUHQ� OD� EDVH� GHO� PRGHO� HVWjQGDUG� L� KR�
FRPSOHPHQWD� DPE� DOWUHV� HOHPHQWV� DPE� OD� LQWHQFLy� GH� UHDOoDU� O¶HQVHQ\DPHQW� L�
O¶DSUHQHQWDWJH��$OJXQV�DVSHFWHV�TXH�GLVWLQJHL[HQ�DTXHVW�PRGHO�VyQ��

�
o� 'LVWULEXFLRQV�HQ�&'�520�GHO�OORF�ZHE�HQ�TXq�V¶HPSODoD�O¶DVVLJQDWXUD��
o� &RQIHUqQFLHV�G¶jXGLR�SUHJUDYDGHV��
o� $QLPDFLRQV�SHU�D�H[SOLFDU�FRQFHSWHV��
o� &ODVVHV�³HQ�YLX´�HQ�UHVSRVWD�D�SHWLFLRQV�HVSHFtILTXHV�GHOV�HVWXGLDQWV��
o� $U[LXV�GH�OHV�OOLVWHV�GH�GLVFXVVLy�GH�FXUVRV�DQWHULRUV��
o� *HVWLy�G¶DFWLYLWDWV�DPE�OOLXUDPHQWV�L�FRUUHFFLRQV�RQOLQH��

�
(Q� HO�PRGHO� HYROXFLRQDW� OD� LQWHUDFFLy�GHO� FRQWLQJXW� DPE�HOV� HVWXGLDQWV� HV� UHDOoD�
DPE� O¶~V�GH�&'V� L� OD�SURYLVLy�G¶DQLPDFLRQV�SHU�D�H[SOLFDU�FRQFHSWHV�GLItFLOV��/D�
LQWHUDFFLy� HQWUH� LQVWUXFWRU� L� HVWXGLDQWV� WDPEp�HV� UHDOLW]D� D� WUDYpV�GH� FRQIHUqQFLHV�
G¶jXGLR�L�HOV�HQYLDPHQWV�G¶DFWLYLWDWV��/D�LQWHUDFFLy�HQWUH�HOV�HVWXGLDQWV�HV�SRWHQFLD�
WDPEp�DPE�O¶~V�GH�OHV�OOLVWHV�GH�GLVFXVVLy�GH�FXUVRV�SDVVDWV��SRGHQ�FRQqL[HU�TXLQV�
SUREOHPHV� YDQ� WHQLU� HOV� DOXPQHV� GHO� FXUV� SDVVDW� L� SHQVDU� SRVVLEOHV� VROXFLRQV��
�5REHUWV���������

�
�
� (O�PRGHO�UDGLFDO��/¶DVSHFWH�GLIHUHQFLDO�G¶DTXHVW�PRGHO�pV�TXH��PHQWUH�TXH�HOV�WUHV�

DQWHULRUV�WUDFWHQ�GH�UHSURGXLU�OD�FODVVH�SUHVHQFLDO�XWLOLW]DQW�O¶HQWRUQ�ZHE��HO�PRGHO�
UDGLFDO�SUHVFLQGHL[�GHO�FRQFHSWH�GH�FODVVH��(OV�HVWXGLDQWV�V¶RUJDQLW]HQ�HQ�JUXSV� L�
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DSUHQHQ�LQWHUDFWXDQW�HQWUH�HOOV�L�XVDQW�XQD�JUDQ�TXDQWLWDW�GH�UHFXUVRV��PHQWUH�TXH�HO�
SURIHVVRU� DFWXD� GH� JXLD�� RULHQWDGRU� R� IDFLOLWDGRU� G¶LQIRUPDFLy� TXDQ� pV� UHTXHULW��
$OJXQHV�GH�OHV�FDUDFWHUtVWLTXHV�G¶DTXHVW�PRGHO�VHULHQ��

�
o� (QYLDPHQW�G¶XQ�YtGHR�D�WRWV�HOV�HVWXGLDQWV�DEDQV�GHO�FRPHQoDPHQW�GHO�FXUV�

H[SOLFDQW�OD�PDQHUD�TXH�HV�WUHEDOODUj��
o� 0tQLPHV�LQVWUXFFLRQV�GHO�SURIHVVRU��
o� 8WLOLW]DFLy�GH�PDWHULDOV� L� ORFDOLW]DFLy�GH� UHFXUVRV�GLVSRQLEOHV� D� OD�ZHE�SHU�

SDUW�GHOV�HVWXGLDQWV��
o� 8WLOLW]DFLy�LQWHQVLYD�GH�OOLVWHV�GH�GLVFXVVLy�SHU�FRPXQLFDU�VH��
o� 5HHPSODoDPHQW� GH� OHV� FODVVHV� GHOV� SURIHVVRUV� SHU� SUHVHQWDFLRQV� HQ� OtQLD�

SUHSDUDGHV� SHOV� HVWXGLDQWV�� EDVDGHV� HQ� HO� WHPD� FRUUHVSRQHQW� SHU� D� DTXHOOD�
VHWPDQD��

o� 2UJDQLW]DFLy�GHOV�HVWXGLDQWV�HQ�JUXSV��GH�PDQHUD�TXH�QR�QRPpV�FDGDVFXQ�pV�
UHVSRQVDEOH�GH�OHV�VHYHV�SUHVHQWDFLRQV�HOHFWUzQLTXHV��VLQy�TXH�D�PpV�KDQ�GH�
UHVSRQGUH�FUtWLFDPHQW�D�OHV�SUHVHQWDFLRQV�GHOV�VHXV�FRPSDQ\V��

�
(O�PRGHO�UDGLFDO�pV�DFRQVHOODEOH�HQ�DTXHOOHV�VLWXDFLRQV�HQ�TXq�HO�WUHEDOO�HQ�JUXS�pV�
FRQVLGHUDW�EHQHILFLyV��HOV�HVWXGLDQWV�HVWDQ�IDPLOLDULW]DWV�DPE�HO�FRUUHX�HOHFWUzQLF��
O¶~V�GH� OD�ZHE� L� O¶~V�GH�FHUFDGRUV�G¶LQIRUPDFLy�� VyQ� VXILFLHQWPHQW�PDGXUV�SHU� D�
WUHEDOODU� GH� IRUPD� DXWzQRPD� L� WHQHQ� KDELOLWDWV� G¶LQYHVWLJDFLy��$�PpV�� HQ� DTXHVW�
PRGHO�O¶LQVWUXFWRU�KD�GH�VHQWLU�VH�FzPRGH�DFWXDQW�SULQFLSDOPHQW�FRP�XQ�JXLD�L�XQ�
IDFLOLWDGRU�� PpV� TXH� FRP� XQ� DEDVWDGRU� GLUHFWH� GH� FRQHL[HPHQW�� L� D� OD� ZHE� V¶KL�
SRGHQ�WUREDU�FRQWLQJXWV� L� UHFXUVRV�VXILFLHQWV� L� UHOOHYDQWV�SHU�DO�GHVHQYROXSDPHQW�
GHO�FXUV��

�
$� GLIHUqQFLD� GHOV� DOWUHV�PRGHOV�� OD� IRUPD� SUHGRPLQDQW� G¶LQWHUDFFLy� HQ� HO�PRGHO�
UDGLFDO� pV�� VHQV� GXEWH�� OD� LQWHUDFFLy� HQWUH� HOV� HVWXGLDQWV�� (QFDUD� TXH� VH¶OV�
SURSRUFLRQHQ� FRQWLQJXWV� L� HO� SURIHVVRU� ID� WDPEp� SUHVHQWDFLRQV� GHO� PDWHULDO� SHU�
WUHEDOODU��JDLUHEp�WRW�O¶DSUHQHQWDWJH�Wp�OORF�GLUHFWDPHQW�R�LQGLUHFWDPHQW�D�WUDYpV�GH�
OD�LQWHUDFFLy�HVWXGLDQW�HVWXGLDQW��5REHUWV���������

�
�
$� 6DOLQDV� �����E�� KL� SRGHP� WUREDU� XQD� DQjOLVL� G¶DTXHVW� PRGHO� L� RULHQWDFLRQV� GH� OHV�
SULQFLSDOV� DYDQWDWJHV�� OLPLWDFLRQV� L� VLWXDFLRQV� RQ� FDGDVFXQ� GHOV� QLYHOOV� SURSRVDWV� SHU�
DTXHVWV� DXWRUV� UHVXOWHQ� DFRQVHOODEOHV�� $TXHVWV� PRGHOV� WDPEp� VyQ� WUHEDOODWV� D� 6DOLQDV�
��������
�
'HV� GHO� QRVWUH� SXQW� GH� YLVWD�� HO� YHULWDEOH� FXUV� RQOLQH� VHUj� DTXHOO� TXH� DFRQVHJXHL[L�
WUHQFDU�DPE�OD� WHQGqQFLD�GH�YROHU� UHSURGXLU�YLUWXDOPHQW�DOOz�TXH�HV� ID�SUHVHQFLDOPHQW��
&RP�KHP�DQDW�GHVJUDQDQW�DO�OODUJ�G¶DTXHVWV�DSDUWDWV��IHU�IRUPDFLy�H�OHDUQLQJ�KDXULD�GH�
YROHU�GLU� SODQWHMDU�VH�XQ� FDQYL� HQ� HO� GHVHQYROXSDPHQW�GH� WRW� HO� SURFpV�� L� DFRVWDU�VH� DO�
PRGHO� LQWHJUDW� GH�0DVRQ� R� DO�PRGHO� UDGLFDO� GH�5REHUWV�� 5RPP� L� -RQHV�� (Q� O¶DSDUWDW�
VHJ�HQW� V¶RIHUHL[HQ� DOJXQHV� LGHHV� L� UHIOH[LRQV� HQWRUQ� GH� FRP� HV� SRGHQ� GHVHQYROXSDU�
ERQHV�SUjFWLTXHV�HGXFDWLYHV�XWLOLW]DQW�OHV�7,&��
�
�
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������,QQRYDFLy�GRFHQW�DPE�7,&�
�
eV�HYLGHQW�TXH�OHV�LGHHV�L�UHIOH[LRQV�H[SRVDGHV�L�GHVHQYROXSDGHV�HQ�DTXHVW�FDStWRO�VREUH�
HOV�FDQYLV�TXH�O¶~V�GH�OHV�7,&�KDXULD�GH�FRPSRUWDU�HQ�HO�GHVHQYROXSDPHQW�G¶XQ�SURFpV�
IRUPDWLX�SRGULHQ�SHUIHFWDPHQW�DVVXPLU�VH�HQ�XQ�FRQWH[W�GH�IRUPDFLy�SUHVHQFLDO��DTXHVW�
IHW� QR� SRUWD� GLVFXVVLy�� 3HUz� WDPEp� pV� XQ� IHW� TXH� OHV� WHFQRORJLHV� SRGHQ� IDFLOLWDU�
O¶DSOLFDFLy�GH�QRYHV�SUjFWLTXHV�PHWRGROzJLTXHV�GRFHQWV�SHU�DIDYRULU�O¶DSUHQHQWDWJH��
�
(QV� VLWXDUHP� HQ� OD� OtQLD� GH� &ROiV� L� &DVDQRYD� ������� ����� GH� FRQVLGHUDU� ³ERQHV�
SUjFWLTXHV´�R� LQQRYDFLRQV�DFWXDFLRQV�TXH�VXSRVHQ�XQD� WUDQVIRUPDFLy�GH� OHV� IRUPHV�GH�
IXQFLRQDPHQW�KDELWXDOV�L�TXH�FRQVWLWXHL[HQ�O¶RULJHQ�G¶XQ�FDQYL�SRVLWLX�HQ�OHV�SUjFWLTXHV�
WUDGLFLRQDOV��
�
3DUWLQW�G¶DTXHVW�SXQW�GH�YLVWD��L�VHQVH�SHUGUH�OD�SHUVSHFWLYD�TXH���
�

³/D�LQQRYDFLy�HGXFDWLYD�pV�XQ�SURFpV�FRPSOH[�L�GLQjPLF�TXH�FRPSRUWD�L�RULJLQD�
WUDQVIRUPDFLRQV�GH�GLIHUHQW�tQGROH��L�SRW�DIHFWDU�WDQW�OHV�DFWXDFLRQV�GRFHQWV�FRP�
HOV� DSUHQHQWDWJHV� GHOV� DOXPQHV�� HO� FOLPD�� HOV� VLVWHPHV� RUJDQLW]DWLXV� GHOV�
FHQWUHV���´��&ROiV�L�&DVDQRYD�������������

�
3UHVHQWHP�� HQ� OD� WDXOD���� XQHV� UHIOH[LRQV� UHDOLW]DGHV�SHU�)UHHPDQ� L�&DDSWHU� ������� HQ�
TXq�SURSRVHQ�XQD�FRPSDUDWLYD�HQWUH�HOV�SULQFLSLV�TXH�KDQ�GH�UHJLU�XQHV�ERQHV�SUjFWLTXHV�
HGXFDWLYHV� L� OD�PDQHUD�HQ�TXq�DTXHVWV�SULQFLSLV�SRGHQ�GHVHQYROXSDU�VH�D� WUDYpV�GH� OHV�
7,&��



�
�

���

�

7$8/$����%RQHV�SUjFWLTXHV�HGXFDWLYHV�L�~V�GH�7,&��$GDSWDW�GH�)UHHPDQ�L�&DDSWHU���������
�
3HU�DOWUD�EDQGD��¬UHD����������� LGHQWLILFD�TXDWUH�IDVHV�R�HWDSHV�GHO�SURFpV�G¶LQQRYDFLy�
GRFHQW�XQLYHUVLWjULD�DPE�7,&��
�
�� 3ULPHUD�HWDSD�������±�������'LVVHQ\�G¶XQD�SjJLQD�ZHE�HQ�+70/�SHU�GRQDU�VXSRUW�D�

OD� GRFqQFLD� SUHVHQFLDO�� 3HU�¬UHD�� GXUDQW� DTXHVWD� HWDSD� O¶HQVHQ\DQoD� SUHVHQFLDO� HV�
GHVHQYROXSDYD�D�O¶DXOD�G¶LQIRUPjWLFD�D�WUDYpV�GH�OD�ZHE�GRFHQW�GH�O¶DVVLJQDWXUD��

�
�� 6HJRQD�HWDSD�������±�������ÒV�GHO�FDPSXV�YLUWXDO��0RGHO�VHPLSUHVHQFLDO�FRPELQDQW�

DXOD�YLUWXDO�DPE�FODVVHV�SUHVHQFLDOV��
�
�� 7HUFHUD�HWDSD�������±�������&DPSXV�YLUWXDO�PpV�ZHE������(V�FRPELQD�O¶~V�GH�O¶DXOD�

YLUWXDO�WDQFDGD�DPE�UHFXUVRV�REHUWV�GH�OD�ZHE�������
�
�� 4XDUWD�HWDSD������� �� ����&DPSXV�YLUWXDO�PpV�HQWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH�PpV�

H3RUWIROLRV��0RGHO�VHPLSUHVHQFLDO�DPE�HVSDLV�YLUWXDOV�IOH[LEOHV�L�SHUVRQDOV�GH�FDGD�
HVWXGLDQW��

�
�
8QD�YHJDGD�H[SRVDWV�L�GHOLPLWDWV�HOV�SULQFLSDOV�HOHPHQWV�TXH�FDO�WHQLU�HQ�FRPSWH��GHV�GHO�
QRVWUH�SXQW�GH�YLVWD��SHU�XWLOLW]DU�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
YROGUtHP�DFDEDU�DTXHVW�FDStWRO�RIHULQW�DOJXQHV�SLQ]HOODGHV�VREUH�OHV�HLQHV�WHFQROzJLTXHV�
TXH�V¶DFRVWXPHQ�D�XWLOLW]DU�HQ�OD�IRUPDFLy�RQOLQH��

3ULQFLSL� $SOLFDFLy�WHFQROzJLFD�
/HV� ERQHV� SUjFWLTXHV� DQLPHQ�
HOV� FRQWDFWHV� HQWUH� HVWXGLDQWV�
L�SURIHVVRUDW��

/D� FRPXQLFDFLy� DVLQFUzQLFD� WHFQROzJLFD� DXJPHQWD� OHV� SRVVLELOLWDWV�
G¶LQWHUDFFLy�� (OV� HVWXGLDQWV� SRF� GLVSRVDWV� D� SUHJXQWDU� GH� IRUPD� RUDO�
SRGHQ� XWLOLW]DU� DTXHVWV�PLWMDQV��PHQWUH� TXH� HOV� DOWUHV� HV� EHQHILFLHQ� GH�
GLVSRVDU�G¶DOWUHV�PDQHUHV�GH�FRPXQLFDU�VH��

/HV� ERQHV� SUjFWLTXHV�
GHVHQYROXSHQ�OD�UHFLSURFLWDW�L�
OD� FRRSHUDFLy� HQWUH�
HVWXGLDQWV��

$�PpV��D�WUDYpV�GH�OD�WHFQRORJLD�SRGHQ�PLOORUDU�VH�OHV�LQWHUDFFLRQV�HQWUH�
HOV� HVWXGLDQWV�� IHW� TXH� DIDYRUHL[� OD� UHVROXFLy� GH� SUREOHPHV� HQ� JUXS��
O¶HVWXGL�FROÂODERUDWLX�L�OD�GLVFXVVLy�HQ�OHV�DFWLYLWDWV��

/HV� ERQHV� SUjFWLTXHV� XVHQ�
WqFQLTXHV�G¶HVWXGL�DFWLYHV��

/HV�7,&�SHUPHWHQ�HO�GHVHQYROXSDPHQW�GH�³O¶DSUHQGUH� IHQW´�HQ� OORF�GH�
³O¶DSUHQGUH� PLUDQW´�� (V� UHIRUFHQ� OHV� SRVVLELOLWDWV� HQ� OD� FHUFD�
G¶LQIRUPDFLy��L�HV�SRGHQ�SRUWDU�D�WHUPH�VLPXODFLRQV�GH�VLWXDFLRQV�UHDOV��

/HV� ERQHV� SUjFWLTXHV� GRQHQ�
UHVSRVWHV�LPPHGLDWHV��

/HV� WHFQRORJLHV� LQFUHPHQWHQ� OHV� SRVVLELOLWDWV� G¶DFRQVHJXLU� UHVSRVWHV�
LQVWDQWjQLHV� VREUH� HO� SURJUpV� GH� O¶DSUHQHQWDWJH� �SHU� H[HPSOH�� SURYHV�
DXWRFRUUHFWLYHV��FRPHQWDULV�RFXOWV�TXH�V¶DFWLYLQ�GDYDQW�XQD�GHWHUPLQDGD�
DFFLy��O¶DFFpV�D�OHV�GLVFXVVLRQV�L�GHEDWV�SHU�D�YHXUH¶Q�OHV�UHVSRVWHV������

/HV� ERQHV� SUjFWLTXHV�
HPIDWLW]HQ� O¶~V� HILFDo� GHO�
WHPSV�HQ�OHV�WDVTXHV��

$� WUDYpV�GH� OHV�7,&�HV�SRW�HVWXGLDU�GH� IRUPD�PpV�HILFDo�� MD�TXH�QR�HV�
SHUG� WHPSV�HQ�GHVSODoDPHQWV�D�ELEOLRWHTXHV� L� OOLEUHULHV�SHU�D�FRQVXOWDU�
PDWHULDOV��

/HV�ERQHV�SUjFWLTXHV�JHQHUHQ�
DOWHV�H[SHFWDWLYHV��

8QD� ERQD� H[SRVLFLy� GH� SUREOHPHV� UHDOV� D� WUDYpV� GH� OD� WHFQRORJLD�
GHVHQYROXSD� OD� PRWLYDFLy� SHU� D� DGTXLULU� LQIRUPDFLy� L� GHVHQYROXSDU�
PLOORUV� DQjOLVLV� FRJQLWLYHV� L� KDELOLWDWV� G¶DSOLFDFLy��$�PpV�� SXEOLFDU� HOV�
WUHEDOOV� D� OD� ZHE� UHSHUFXWHL[� HQ� OD� GLVFLSOLQD� TXH� HOV� HVWXGLDQWV�
DGTXLUHL[HQ�HQ�UHODFLy�DPE�OHV�VHYHV�WDVTXHV��7DPEp�SRGHQ�XWLOLW]DU�VH�
HOV�ERQV�WUHEDOOV�FRP�D�H[HPSOHV�GLVSRQLEOHV�SHU�D�DOWUHV�HVWXGLDQWV��

/HV� ERQHV� SUjFWLTXHV�
UHVSHFWHQ�HOV�GLIHUHQWV� WDOHQWV�
L�OHV�PDQHUHV�G¶DSUHQGUH��

/¶DPSOL� UHSHUWRUL� GH� UHFXUVRV� TXH� SRGHQ� XWLOLW]DU�VH� D� WUDYpV� GH� OHV�
WHFQRORJLHV� SHUPHW� VDWLVIHU� D� FDGD� HVWXGLDQW� HQ� SDUWLFXODU�� '¶DTXHVWD�
PDQHUD� SRW� DIDYRULU�VH� XQ� HVWXGL� PpV� LQGLYLGXDOLW]DW� L� XQ� SURJUpV� DO�
ULWPH�TXH�O¶HVWXGLDQW�QHFHVVLWL��
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����(,1(6�7(&12/Ñ*,48(6�3(5�$�/$�)250$&,Ï�
�
������3ODWDIRUPHV�H�OHDUQLQJ�
�
eV�LPSRUWDQW�DFODULU�TXH�QR�pV�XQ�REMHFWLX�G¶DTXHVW�WUHEDOO�DSURIXQGLU�HQ�WRW�HO�WHPD�GH�
OHV�HLQHV�WHFQROzJLTXHV��/D�EDVH�SHU�DO�ERQ�IXQFLRQDPHQW�G¶XQ�SURFpV�IRUPDWLX�DPE�7,&�
pV�OD�SHGDJRJLD��/¶jPELW�GH�OHV�WHFQRORJLHV�PLOORU�GHL[DU�OR�SHU�DOV�H[SHUWV��TXH�VyQ�HOV�
TXH� KDQ� GH� GHVHQYROXSDU� OHV� VROXFLRQV� SHU� SRGHU� GRQDU� UHVSRVWD� D� IRUPDGRUV� L�
HVWXGLDQWV�� $� PpV�� FDO� FRPHQWDU� TXH� O¶RIHUWD� G¶HLQHV� GLVSRQLEOHV� pV� PROW� JUDQ�� L� QR�
WLQGULD�VHQWLW�HQWUDU�D�HVWXGLDU�OHV��
�
3RGHP�DILUPDU�TXH�DYXL�GLD�OD�PDMRULD�G¶LQVWLWXFLRQV�GHGLFDGHV�D�GHVHQYROXSDU�IRUPDFLy�
�XQLYHUVLWDWV��FHQWUHV�SULYDWV��IXQGDFLRQV�L�FDGD�YHJDGD�PpV�LQVWLWXWV��GLVSRVHQ�G¶DOJXQD�
SODWDIRUPD� GH� WHOHIRUPDFLy�� QRUPDOPHQW� LQWHJUDGD� DPE� DOWUHV� HLQHV� GH� JHVWLy�� TXH� HV�
FRQYHUWHL[�HQ�O¶HLQD�IRFDOL]DGRUD�GH�OHV�H[SHULqQFLHV�TXH�HV�GHVHQYROXSHQ�SHU�DSOLFDU�OHV�
7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� (Q� O¶DUJRW� FRP~� G¶DTXHVWHV�
SODWDIRUPHV�R�HLQHV�VH¶OV�GHQRPLQD�FDPSXV�YLUWXDOV�R�DXOHV�YLUWXDOV��
8QD� SODWDIRUPD� G¶H�OHDUQLQJ� HVWj� FRQVWLWXwGD� SHU� WUHV� JUDQV� HOHPHQWV� IXQFLRQDOV�
�5ROGiQ��)HUUDQGR��%XVTXHWV�L�0HQJRG���������
�
�� /06��/HDUQLQJ�0DQDJHPHQW�6\VWHP���pV�HO�SXQW�GH�FRQWDFWH�HQWUH�HOV�XVXDULV�GH�OD�

SODWDIRUPD� �SURIHVVRUV� L� HVWXGLDQWV�� IRQDPHQWDOPHQW��� 6¶HQFDUUHJD�� HQWUH� DOWUHV�
FRVHV��GH�SUHVHQWDU�HOV�FXUVRV�DOV�XVXDULV��GHO�VHJXLPHQW�GH�O¶DFWLYLWDW�GH�O¶DOXPQH����

�� /&06��/HDUQLQJ�&RQWHQW�0DQDJHPHQW�6\VWHP��� HQJORED�DVSHFWHV� UHODFLRQDWV�DPE�
OD�JHVWLy�GH�FRQWLQJXWV�L�OD�SXEOLFDFLy�GHOV�PDWHL[RV��7DPEp�LQFORX�O¶HLQD�G¶DXWRU�R�
FRXUVHZDUH�XWLOLW]DGD�HQ�OD�JHQHUDFLy�GHOV�FRQWLQJXWV�GHOV�FXUVRV��

�
�� (LQHV�GH�FRPXQLFDFLy��GLQV�DTXHVWV�JUXSV�V¶LQFORXHQ�[DWV��IzUXPV��FRUUHX�HOHFWUzQLF��

LQWHUFDQYL�GH�ILW[HUV����
�
�
(Q�JHQHUDO��pV�OD�LQVWLWXFLy�OD�TXH��HQ�IXQFLy�GH�FULWHULV�HVWDEOHUWV��SROtWLFV��WHFQROzJLFV��
SHGDJzJLFV������ LQVWDOÂOD� L� LQWHJUD� HQ� HO� VHX� VLVWHPD� LQIRUPjWLF� OD� SODWDIRUPD� TXH�
FRQVLGHUD�PpV�DGLHQW�SHU�DO�VHX�FDPSXV�YLUWXDO��KL�LQWHJUD�OHV�WHFQRORJLHV�L��JHQHUDOPHQW��
IDFLOLWD�WRWV�HOV�HOHPHQWV�UHODFLRQDWV�DPE�OD�JHVWLy�L�O¶DGPLQLVWUDFLy�GHO�SURFpV�IRUPDWLX��
�
$EDQV�G¶HQGLQVDU�QRV�HQ�GHILQLFLRQV�L�FDUDFWHUtVWLTXHV�G¶XQ�FDPSXV�YLUWXDO��pV�LPSRUWDQW�
GHWHQLU�VH� D� UHIOH[LRQDU� VREUH� OD� LPSRUWjQFLD� GH� FRQVLGHUDU� TXH� O¶HQWRUQ� HQ� TXq� HV�
GHVHQYROXSD� OD� IRUPDFLy�� DO� ILQDO�� pV� QRPpV� DL[z�� HQWRUQ�� /¶q[LW� GHO� SURFpV� IRUPDWLX�
WLQGUj� D� YHXUH�� QDWXUDOPHQW�� DPE� HO� IHW� TXH� OHV� HLQHV� VLJXLQ� IjFLOV� G¶XWLOLW]DU� SHOV�
HVWXGLDQWV� L� TXH� DTXHVWHV� IXQFLRQLQ� FRUUHFWDPHQW�� SHUz� DO� ILQDO�� SHU� PROW� ERQHV� TXH�
VLJXLQ� OHV� HLQHV�� VL� IDOOHQ� HOV� HOHPHQWV� SHGDJzJLFV� �OD� SODQLILFDFLy�� OD� PHWRGRORJLD��
O¶DYDOXDFLy���HO�SURFpV�PROW�SUREDEOHPHQW�HV�YHXUj�DERFDW�DO�IUDFjV��
(Q�DTXHVW�VHQWLW��HVWDUtHP�G¶DFRUG�DPE�'XDUW��
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³1R�H[LVWHL[�XQ�(9$�� YjOLG�SHU�D� WRWV��(OV�(9$�� LJXDO�TXH� OHV� HVFROHV�� KDQ�GH�
GRQDU� UHVSRVWHV� D� OHV� QHFHVVLWDWV� GHOV� VHXV� PHPEUHV� L� KDQ� GH� UHVSRQGUH� DO�
FRQWH[W�HQ�HO�TXDO�HV�WUREHQ��D�OHV�VHYHV�ILQDOLWDWV�HGXFDWLYHV��DO�FXUUtFXOXP�DPE�
HO�TXDO� WUHEDOOHQ� L��HVSHFLDOPHQW��D� OHV�FDUDFWHUtVWLTXHV� L�QHFHVVLWDWV� IRUPDWLYHV�
GH� OHV� SHUVRQHV� TXH� O¶LQWHJUHQ�� $TXHVW� SULQFLSL�� WDQ� IjFLO� G¶HQWHQGUH� SHU� DOV�
SHGDJRJV�VRYLQW�QR�KR�pV�SHU�DOV�WHFQzOHJV�TXH�©FRQVWUXHL[HQª�HQWRUQV�YLUWXDOV�
G¶DSUHQHQWDWJH�� MD� TXH� FRQVLGHUHQ� TXH� FRP� PpV� WHFQRORJLD� PpV� SRVVLELOLWDWV��
6DEHP�TXH�QR�pV�DL[t��MD�TXH�OD�WHFQRORJLD�QR�pV�XQ�IL��VLQy�XQ�PLWMj�QHFHVVDUL�HQ�
DTXHVW�FDV�SHU�DFRQVHJXLU�HOV�REMHFWLXV�G¶DSUHQHQWDWJH�´��'XDUW�����������

�
�
3DVVHP� D� FRQWLQXDFLy� D� SUHVHQWDU� HO� FDPSXV� YLUWXDO� L� TXLQHV� VyQ� OHV� FDUDFWHUtVWLTXHV�
G¶DTXHVW��9DQ�'XVHQ�GHILQHL[�HO�FDPSXV�YLUWXDO�FRP��
�

³������XQD�PHWjIRUD�GH�O¶HQWRUQ�G¶HQVHQ\DPHQW��DSUHQHQWDWJH�L�LQYHVWLJDFLy�FUHDW�
SHU� OD� FRQYHUJqQFLD� GH� OHV� SRGHURVHV� QRYHV� WHFQRORJLHV� GH� OD� LQVWUXFFLy� L� OD�
FRPXQLFDFLy�´��9DQ�'XVHQ�����������

�
�
eV�LQWHUHVVDQW�UHVVDOWDU�OD�LGHD�GH�³PHWjIRUD´��(Q�GHILQLWLYD��HO�FDPSXV�YLUWXDO�QR�pV�PpV�
TXH�XQ�HVSDL�WHOHPjWLF�TXH�UHSURGXHL[�WRWV�HOV�HOHPHQWV�TXH�SRGHQ�GRQDU�VH�HQ�XQ�HQWRUQ�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� L� TXH� SHUPHW� TXH� OHV� SHUVRQHV� IRUPDGRUHV� L� OHV� TXH� HV�
IRUPHQ� LQWHUDFWXwQ� L� UHDOLW]LQ� WRWHV� OHV� WDVTXHV� LQGHSHQGHQWPHQW� GH� O¶HVSDL� HQ� TXq� HV�
WURELQ� L� GH�TXDQ� KR� IDFLQ�� LPSOHPHQWDQW� HOV� FXUVRV�RQOLQH�� DL[z� pV�� O¶RIHUWD� GLUHFWD� GH�
FRQWLQJXW�� VHQVH�SUHWHQGUH� HVWDEOLU� XQD� UHODFLy�GH�SHUWLQHQoD� DPE� OD� LQVWLWXFLy�TXH� HOV�
RIHUHL[��6DQJUj������������
�
7DO� FRP�DQWHULRUPHQW� KHP�FRPHQWDW�� HO� FDPSXV�YLUWXDO� KD�G¶HQWHQGUH¶V� FRP�XQ� HVSDL�
TXH� HQJORED� XQD� VqULH� G¶HLQHV� WHOHPjWLTXHV� TXH� SHUPHWHQ� HO� GHVHQYROXSDPHQW� GH�
SURFHVVRV� IRUPDWLXV� D� WUDYpV� G¶,QWHUQHW�� (Q� GHILQLWLYD�� UHSURGXHL[� HOV� HOHPHQWV� TXH�
SRGHQ�GRQDU�VH�HQ�XQ�DXOD�GH�IRUPDFLy�SHUTXq�GRFHQW�L�GLVFHQW�SXJXLQ�SRUWDU�D�WHUPH�HO�
SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
3HU�WDQW��O¶DXOD�GHL[D�GH�VHU�XQD�HVWDQoD�ItVLFD�SHU�FRQYHUWLU�VH�HQ�XQD�UHDOLWDW�YLUWXDO�TXH�
UHSURGXHL[� HOV� VHXV� FRPSRQHQWV�� (Q� OD� WDXOD� �� HV� PRVWUD� XQD� FRPSDUDWLYD� G¶DOJXQHV�
DFFLRQV�TXH� HV�GHVHQYROXSHQ�QRUPDOPHQW� HQ�XQ� DXOD� L� FRP�DTXHVWHV� HV� WUDGXHL[HQ�HQ�
XQHV�HLQHV�TXH�IRUPHQ��YLVWHV�HQ�HO�VHX�FRQMXQW��XQ�FDPSXV�YLUWXDO���

�������������������������������������������������
��(9$��(QWRUQ�9LUWXDO�G¶$SUHQHQWDWJH��
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�
$�O¶DXOD«� $O�FDPSXV�YLUWXDO«�

(O� SURIHVVRU� ID� DUULEDU� OD� LQIRUPDFLy� GHOV�
FRQWLQJXWV� DOV� HVWXGLDQWV� DPE� OHV� VHYHV�
H[SOLFDFLRQV�� DPE� GLDSRVLWLYHV�� DPE� HVTXHPHV� D�
OD�SLVVDUUD��DPE�IRWRFzSLHV����

(O�SURIHVVRU�SHQMD�OD�LQIRUPDFLy�HQ�IRUPDW�GLJLWDO��
DSXQWV� LQWHUDFWLXV�� DUWLFOHV�� XQ� YtGHR�� XQ� jXGLR��
HVTXHPHV�LQWHUDFWLXV«�HQ�HVSDLV�TXH�DFRVWXPHQ�D�
GLU�VH� �(VSDL� GH� FRQWLQJXWV��� �(VSDL� GH� UHFXUVRV���
�0DWHULDO�GHO�FXUV�«�

(V� UHDOLW]HQ� OHV�SUjFWLTXHV� L� H[HUFLFLV� LQGLYLGXDOV�
R�HQ�JUXSV��
�

(O� SURIHVVRU� GLVSRVD� G¶XQ� HVSDL� RQ� SRW� DIHJLU� OHV�
DFWLYLWDWV�TXH�FDO�UHDOLW]DU��DPE�OHV�LQVWUXFFLRQV��OHV�
GDWHV�GH�OOLXUDPHQW��ILW[HUV�DGMXQWV�DPE�LQIRUPDFLy�
FRPSOHPHQWjULD«� L�� D� PpV�� SRW� UHYLVDU� HOV�
OOLXUDPHQWV�GHOV�DOXPQHV�L�FRUUHJLU�ORV��

(V� GHVHQYROXSHQ� SURFHVVRV� FRPXQLFDWLXV� PROW�
YDULDWV�� LQIRUPDFLy� TXH� HO� SURIHVVRU� KD� GH� GRQDU�
DOV�VHXV�DOXPQHV�VREUH�HO�GHVHQYROXSDPHQW�GH� OD�
GRFqQFLD�� GXEWHV� TXH� WHQHQ� HOV� HVWXGLDQWV��
UHDOLW]DFLy� G¶DFWLYLWDWV� HQWUH� HOV� FRPSDQ\V��
GHEDWV«�

(V� GLVSRVD� G¶HLQHV� TXH� UHSURGXHL[HQ� DTXHVWV�
SURFHVVRV�FRPXQLFDWLXV��FRUUHX�HOHFWUzQLF��IzUXPV��
[DW�� WDXOHUV� G¶DQXQFLV�� HVSDLV� SHU� DO� WUHEDOO�
FROÂODERUDWLX«�

(V� OOLXUHQ� OHV� QRWHV� GH� WUHEDOOV�� DFWLYLWDWV��
H[jPHQV����L�HV�FRPHQWHQ�L�UHYLVHQ��

(OV� HVWXGLDQWV� UHEHQ� OHV� QRWHV�� L� D� WUDYpV� GH� OHV�
HLQHV�GH�FRPXQLFDFLy�SRGUDQ�FRPHQWDU�OHV�DPE�HO�
SURIHVVRU��

/HV�SHUVRQHV�HV�YHXHQ�OHV�FDUHV�� (V� GLVVHQ\HQ� HVSDLV� RQ� FDGD� FRPSRQHQW� GHO� JUXS�
SRW� SHQMDU� XQD� IRWR� VHYD� DPE� OHV� VHYHV� GDGHV��
DILFLRQV�� LQWHUHVVRV«�R�HO� TXH� HO� SURIHVVRU� HVWLPL�
RSRUW~��

7$8/$����&RPSDUDWLYD�GDFFLRQV�G¶DXOD�L�OD�VHYD�WUDGXFFLy�HQ�XQ�FDPSXV�YLUWXDO��
$TXHVWHV� L� DOWUHV� DFFLRQV� �DPE� OD� FRUUHVSRQHQW� FRPELQDFLy� HQWUH� HOOHV�� TXH� SHUPHW�
GHILQLU�HO�SURFpV�IRUPDWLX�HQ�HO�VHX�FRQMXQW���TXH�GHV�GH�VHPSUH�V¶KDQ�UHDOLW]DW�HQ�XQD�
DXOD��DUD�SRGHQ�IHU�VH�D�WUDYpV�G¶XQ�FDPSXV�YLUWXDO��/D�GLIHUqQFLD�EjVLFD�pV�OD�VHJ�HQW��HO�
FDPSXV� YLUWXDO� SHUPHW� OD� IOH[LELOLWDW� GH� SRGHU� UHDOLW]DU� HO� SURFpV� IRUPDWLX� GH� IRUPD�
LQGHSHQGHQW�GH�OHV�YDULDEOHV�WHPSV�L�HVSDL��
0DUTXqV� �����D�� HQXPHUD� HOV� SULQFLSDOV� VHUYHLV� L� IXQFLRQDOLWDWV� TXH� RIHUHL[HQ� HOV�
FDPSXV�YLUWXDOV��
��� (O�SOD�GRFHQW�GH�FDGDVFXQ�GHOV�HVWXGLV�RIHUWV��DPE�HO�SURJUDPD�GH�OHV�DVVLJQDWXUHV��

VLVWHPD�G¶DYDOXDFLy��RULHQWDFLRQV�SHU�D�O¶HVWXGL�L�ELEOLRJUDILD��
��� (VSDL�G¶DSXQWV� L�PDWHULDOV�GH�FRQVXOWD��RQ�HOV�SURIHVVRUV�SRVHQ�D�GLVSRVLFLy�GHOV�

HVWXGLDQWV�HOV�DSXQWV�GH�O¶DVVLJQDWXUD�L�DOWUHV�DU[LXV�LQIRUPDWLXV�TXH�SXJXLQ�VHU�GHO�
VHX�LQWHUqV��

��� 6HUYHL� GH� FRUUHX� HOHFWUzQLF� ZHE� PDLO� SHU� IDFLOLWDU� OD� FRPXQLFDFLy� HQWUH� HOV�
SURIHVVRUV�L�HOV�DOXPQHV��

��� 7DXOHU�G¶DQXQFLV� L�FDOHQGDUL��SHU�D� LQIRUPDU�HOV�HVWXGLDQWV�GH�SUz[LPHV�DFWLYLWDWV�
GH�O¶DVVLJQDWXUD�R�G¶HVGHYHQLPHQWV�UHODFLRQDWV�DPE�DTXHVWD��

��� 6HUYHL� GH� IzUXPV�� TXH� SHUPHW� FUHDU� GHEDWV� RQ� HOV� HVWXGLDQWV�� SURIHVVRUV� L� DOWUHV�
HVSHFLDOLVWHV�LQWHUFDQYLHQ�HOV�VHXV�SXQWV�GH�YLVWD�VREUH�GHWHUPLQDWV�WHPHV��

��� (VSDLV�L�LQVWUXPHQWV�SHU�DO�WUHEDOO�FROÂODERUDWLX��
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��� 3ODQWLOOHV�SHU�D�OD�FUHDFLy�GH�SURYHV�REMHFWLYHV�SHU�SDUW�GHOV�SURIHVVRUV��TXH�VHUDQ�
DFFHVVLEOHV�DOV�DOXPQHV�GHV�G¶,QWHUQHW��

��� )DFLOLWDWV� DGPLQLVWUDWLYHV� SHU� DOV� SURIHVVRUV�� REWHQFLy� GH� OOLVWHV� GHOV� DOXPQHV��
HQWUDGD�SURYLVLRQDO�GH�QRWHV����

��� )DFLOLWDWV� DGPLQLVWUDWLYHV� SHU� DOV� HVWXGLDQWV�� FRQVXOWDU� OHV� VHYHV� TXDOLILFDFLRQV��
UHDOLW]DU�GHWHUPLQDWV�WUjPLWV�EXURFUjWLFV����

���� (QOODoRV�D�DOWUHV�SjJLQHV�ZHE�GH�OD�XQLYHUVLWDW��R�G¶DOWUHV�LQVWLWXFLRQV��TXH�SRGHQ�
RIHULU�LQIRUPDFLy�L�VHUYHLV�G¶LQWHUqV�GHOV�HVWXGLDQWV��

���� 6HUYHLV�GH�YLGHRFRQIHUqQFLD�TXH��SHU�H[HPSOH��SHUPHWLQ�³GLDORJDU´�HQ�GLUHFWH�DPE�
HVSHFLDOLVWHV�TXH�QR�SRGHQ�HVWDU�SUHVHQWV��

�
7RWV� DTXHVWV� VHUYHLV� L� IXQFLRQDOLWDWV� HQXPHUDGHV� DQWHULRUPHQW� VyQ� HOV� SULQFLSDOV�
HOHPHQWV� TXH� EXVTXHQ� OHV� LQVWLWXFLRQV� IRUPDWLYHV� TXDQ� LQVWDOÂOHQ� HQ� HO� VHX� VLVWHPD�
LQIRUPjWLF�XQ�FDPSXV�YLUWXDO�TXH�HV�SRVD�D�OD�GLVSRVLFLy�GHOV�VHXV�XVXDULV��HVWXGLDQWDW�L�
SURIHVVRUDW��
�
$�SDUWLU�GH�GLVSRVDU�G¶XQD�SODWDIRUPD�GH�FDPSXV�YLUWXDO��HV�WUDFWD�G¶DSURILWDU�OHV�RSFLRQV�
TXH�HQV�RIHUHL[HQ�OHV�WHFQRORJLHV�TXH�HV�SRGHQ�XWLOLW]DU�HQ�OD�IRUPDFLy�RQOLQH��0F*UHDO�L�
(OOLRWW�������������HQ�IDQ�XQD�UHFRSLODFLy��
�
� $SOLFDFLRQV�PXOWLPqGLD�D�,QWHUQHW��
� ¬XGLR��
� 9tGHR��
� ¬XGLRFRQIHUqQFLD��
� 9LGHRFRQIHUqQFLD��
� 0LVVDWJHULD�LQVWDQWjQLD��
� $SDUHOOV�GH�PDQV�OOLXUHV�L�WHFQRORJLHV�VHQVH�FDEOHV��
� $SOLFDFLRQV�3�3��
� %ORFV��
� 566��
� :LNLV��
� 0yQV�YLUWXDOV��
� -RFV�GLJLWDOV��
� 2EMHFWHV�G¶DSUHQHQWDWJH��
�
�
7RW� L� TXH� HO� FDPSXV� YLUWXDO� SRW� FRQVLGHUDU�VH�� DFWXDOPHQW�� FRP� XQ� GHOV� H[SRQHQWV�
LPSRUWDQWV�GH� O¶H�OHDUQLQJ�� WDPEp�KL�KD�XQD� WHQGqQFLD� D� FRQVLGHUDU�TXH� O¶~V�G¶DTXHVWV�
WLSXV� GH� SODWDIRUPHV� QR� SHUPHWHQ� IRPHQWDU� XQD� YHULWDEOH� IOH[LELOLW]DFLy� GHO� SURFpV�
IRUPDWLX��VLQy�TXH�DPE�HOV�FDPSXV�YLUWXDOV�HV�FRQVROLGD�HO�PRGHO�FOjVVLF�GH�O¶DXOD�L�HV�
UHSURGXHL[HQ�HOV�UROV�GH�O¶HVWXGLDQW�L�HO�SURIHVVRU��
�
$TXHVWHV�QRYHV�WHQGqQFLHV�HV�UHODFLRQHQ�WDPEp�DPE�O¶HYROXFLy�GH�OD�ZHE�HQYHUV�OD�ZHE�
����L�OD�WHQGqQFLD�DO�IHW�TXH�HOV�XVXDULV�VLJXLQ�FDGD�YHJDGD�PpV�SURWDJRQLVWHV�HQ�HO�PyQ�
YLUWXDO� L� SXJXLQ� JHQHUDU� FRQWLQJXWV�� LQWHUDFWXDU� DPE� DOWUHV� SHUVRQHV�� LQWHUFDQYLDQW�
ILW[HUV�����



�
�

� ��

(O�QRX�PRGHO�SURSRVD�DQDU�PpV�HQOOj�GH�O¶DXOD�YLUWXDO�SHU�SURSRVDU�HO�TXH�V¶DQRPHQHQ�
HQWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH���
�
�
������(QWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH�
�
(Q�FRQWUDVW�DPE�HOV�VLVWHPHV�GH�JHVWLy�G¶DSUHQHQWDWJH��OHV�SODWDIRUPHV�GH�WHOHIRUPDFLy���
HOV�HQWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH�HV�EDVHQ�HQ�OD�LGHD�G¶DSUR[LPDU�O¶DSUHQHQWDWJH�DOV�
HVWXGLDQWV�XWLOLW]DQW�HLQHV�GH�VRIWZDUH�VRFLDO��6FKDIIHUW�L�+LO]HQVDXHU�����������
�
(Q� OtQLHV�JHQHUDOV��VRIWZDUH�VRFLDO�pV�XQ� WHUPH�TXH�V¶XWLOLW]D�SHU�GHVFULXUH�XQD�jPSOLD�
JDPD� G¶DSOLFDFLRQV� FRP� ZLNLV�� EORFV�� HLQHV� GH� PLVVDWJHULD� LQVWDQWjQLD�� PDUFDGRUV�
VRFLDOV��SHU�H[HPSOH�GHO�LFLR�XV��KWWS���GHOLFLRXV�FRP���GDWD�GH�FRQVXOWD�������������HLQHV�
SHU� FRPSDUWLU� IRWRV� R� YtGHRV� �SHU� H[HPSOH�� )OLFNU�� KWWS���ZZZ�IOLFNU�FRP�� R<RX7XEH��
KWWS���ZZZ�\RXWXEH�FRP���GDWD�GH�FRQVXOWD�������������VLVWHPHV�GH�WUHEDOO�HQ�[DU[D��SHU�
H[HPSOH��0\6SDFH��KWWS���ZZZ�P\VSDFH�FRP���R�)DFHERRN��KWWS���ZZZ�IDFHERRN�FRP���
GDWD� GH� FRQVXOWD�� ���������� R� VLVWHPHV� SHU� FRPSDUWLU� OD� ORFDOLW]DFLy� �SHU� H[HPSOH��
7ZLWWHU�� KWWS���WZLWWHU�FRP��� R� 3OD]HV�� KWWS���SOD]HV�FRP��� GDWD� GH� FRQVXOWD�� ����������
�6FKDIIHUW�L�+LO]HQVDXHU������������
�
eV�LPSRUWDQW�WHQLU�HQ�FRPSWH�TXH�XQ�HQWRUQ�SHUVRQDO�G¶DSUHQHQWDWJH�QR�pV�XQD�DSOLFDFLy��
VLQy�XQ�FRQMXQW�GH�GLIHUHQWV�HLQHV�TXH�OHV�SHUVRQHV�XWLOLW]HQ�HQ�OD�VHYD�YLGD�TXRWLGLDQD�
SHU�DSUHQGUH��$WWZHOO������������(O�PDWHL[�$WWZHOO�����������PRVWUD�OD�OOLVWD�GH�VRIWZDUH�
VRFLDO�TXH�HOO�XWLOLW]D�SHU�DO�VHX�HVSDL�SHUVRQDO�G¶DSUHQHQWDWJH��
�

³3URFHVVDGRU� GH� WH[WRV� SHU� D� HVFULXUH� WUHEDOOV� FRP� DTXHVW�� 1LVXV� :ULWHU�
([SUHVV��
&OLHQW�GH�FRUUHX�HOHFWUzQLF�SHU�D�OD�FRPXQLFDFLy��0DF�0DLO��
'LDUL�SHU�JHVWLRQDU�HO�PHX�WUHEDOO�L�FRPSDUWLU�OR�DPE�DOWUHV��L&DO�FRQQHFWDW�DPE�
HO�PHX�OORF�ZHE��
¬XGLR�SHU�IHU�SRGFDVWV��*DUDJH�%DQG��
(GLWRU�GH�YtGHR�SHU�IHU�SUHVHQWDFLRQV�PXOWLPqGLD��L0RYLH��
&OLHQW�ZHE�ORJ�SHU�D�GLYHUVRV�EORFV�D�TXq�FRQWULEXHL[R��(FWR��
6LVWHPD�GH�JHVWLy�GH�FRQWLQJXW�SHU�FUHDU�OORFV�ZHE��-RRPOD��
:HE�ORJ�SHUVRQDO��.QRWHV��
3URJUDPD�G¶HGLFLy�GH�IRWRV��L3KRWR��L�FRQQHFWRU�SHU�SXEOLFDU�OR�D�)OLFNU���
6HUYHL�SHU�FRPSDUWLU�IRWRV��)OLFNU��
1DYHJDGRU�ZHE��)LUHIR[��
6HUYHL�SHU�FRPSDUWLU�DGUHFHV�G¶LQWHUqV��'HO�LFLR�XV��
3XEOLFDFLy�GH�SRGFDVWV��FRQQHFWRU�-RRPOD��
3URJUDPDUL�GH�SUHVHQWDFLy��.H\QRWH��
/HFWRU�GH�QRWtFLHV��1HW�1HZVUHDGHU��
0LVVDWJHULD�LQVWDQWjQLD�L�9R,3��6N\SH��
0RWRUV�GH�FHUFD��SULQFLSDOPHQW�6SRWOLJKW�L�*RRJOH��
&OLHQW�)73�SHU�FRPSDUWLU�ILW[HUV�PXOWLPqGLD��)LOH&KXWH�´��$WWZHOO����������

�
�
(O� OOLVWDW� G¶HLQHV� GH� O¶DQRPHQDW� VRIWZDUH� VRFLDO� pV� OODUJ�� L� PROWV� HVWXGLDQWV� IDQ� DQDU�
DTXHVWV�DSOLFDWLXV�HQ�OD�VHYD�YLGD�TXRWLGLDQD��7DPSRF�pV�QHFHVVDUL�HQ�DTXHVWV�PRPHQWV�
GHFDQWDU�VH�FDS�D�DTXHVWD�QRYD�YLVLy�GH�OD�PDQHUD�G¶DIURQWDU�SURFHVVRV�IRUPDWLXV�DPE�
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7,&�L�GHVPHUqL[HU�OHV�SRVVLELOLWDWV�TXH�HOV�VLVWHPHV�JHVWRUV�G¶DSUHQHQWDWJH��HOV�FDPSXV�
YLUWXDOV��RIHUHL[HQ�L�HQFDUD�SRGHQ�RIHULU��'¶DFRUG�DPE�*DUFtD��3RUWLOOR��5RPR�L�%HQLWR��
�

³$�PpV��DOV�HQWRUQV�G¶DSUHQHQWDWJH�FRQHJXWV�ILQV�DUD��HVWDEOHV��KRPRJHQLV��DPE�
PpV�FRQWURO�VREUH�HOV�DOXPQHV��VH¶OV�SRGHQ�DIHJLU�VROXFLRQV�EDVDGHV�HQ�OD�ZHE�
����TXH�DSRUWHQ�HOV�DYDQWDWJHV�VHJ�HQWV��
�
��&DWjOHJ�H[WHQV�G¶DSOLFDFLRQV�HQ�PLOORUD�FRQWtQXD�
��6HUYHLV�SHUVRQDOLW]DEOHV�
��(LQHV�FRQHJXGHV�SHOV�DOXPQHV�
��(OHFFLy�GH�OHV�HLQHV�SHU�SDUW�GHOV�DOXPQHV�
��(QWRUQ�HQ�HYROXFLy�FRQVWDQW�
�
1R�HV�WUDFWD�~QLFDPHQW�G¶XWLOLW]DU�HLQHV�ZHE������VLQy��VREUHWRW��G¶LQWHJUDU�OHV�HQ�
OD� VHYD� SUjFWLFD� HGXFDWLYD�� $� PpV�� DTXHVWD� LQWHJUDFLy� HQV� GXX� D� FDQYLDU� OHV�
UHODFLRQV� FRQYHQFLRQDOV� HQ� HOV� HQWRUQV� HGXFDWLXV�� HQWUH� HVWXGLDQWV� L� HQWUH�
HVWXGLDQWV�L�SURIHVVRUV�� L� IDFLOLWDU�O¶DSUHQHQWDWJH�FROÂODERUDWLX��GHVFHQWUDOLW]DW� L�
SOXUDO�´��*DUFtD��3RUWLOOR��5RPR�L�%HQLWR�����������

�
�
$QGHUVRQ� ������� LGHQWLILFD� DOJXQHV� DYDQWDWJHV� GHOV� HQWRUQV� SHUVRQDOV� G¶DSUHQHQWDWJH�
UHVSHFWH�HOV�VLVWHPHV�JHVWRUV�G¶DSUHQHQWDWJH��
�
�� ,GHQWLWDW��HOV�DSUHQHQWV�H[LVWHL[HQ�PpV�HQOOj�GHO�VLVWHPD�HGXFDWLX�IRUPDO���
�� 3HUVLVWqQFLD� �OD� UHIOH[Ly� IHWD� SHU� XQ� HVWXGLDQW� HQ� XQ� EORF� QR� GHVDSDUHL[� TXDQ�

V¶DFDED�XQ�FXUV���
�� )jFLO�G¶XVDU��O¶XVXDUL�HV�SRW�SHUVRQDOLW]DU�HO�VHX�HVSDL�SHUVRQDO���
�� &RQWURO�L�UHVSRQVDELOLWDW��HO�FRQWLQJXW�SHUWDQ\�D�O¶XVXDUL���
�� &RS\ULJKW�L�UHXWLOLW]DFLy��OHV�FRQWULEXFLRQV�TXH�ID�O¶DSUHQHQW�OL�SHUWDQ\HQ�D�HOO�L�HOO�

SUHQ�OHV�GHFLVLRQV�HQ�DTXHVW�DVSHFWH���
�� 3UHVqQFLD� VRFLDO� �O¶DSUHQHQW� SRW� SURMHFWDU�VH� VRFLDOPHQW� L� HPRFLRQDOPHQW� L� FUHDU�

SUHVqQFLD�VRFLDO�DO�YROWDQW�GH�OHV�VHYHV�DSRUWDFLRQV���
�� &DSDFLWDW� L� YHORFLWDW� G¶LQQRYDFLy� �HV� SRGHQ� DIHJLU� QRYHV� DSOLFDFLRQV� D� O¶HVSDL�

SHUVRQDO�G¶DSUHQHQWDWJH���
�
�
7RW�L�TXH�FRQVLGHUDU�TXH�HOV�HQWRUQV�SHUVRQDOV�G¶DSUHQHQWDWJH�VyQ�XQD�VHJRQD�JHQHUDFLy�
HQ�O¶DSOLFDFLy�GHO� WUHEDOO�HQ�[DU[D�L�SHUPHWHQ�XQD�H[WHQVLy�PpV�HQOOj�GH�OD�FODVVH�L�GHO�
PRGHO� FHQWUDW� HQ� HO� SURIHVVRU�� $QGHUVRQ� WDPEp� LQGLFD� HOV� DYDQWDWJHV� GHOV� VLVWHPHV�
JHVWRUV�GH�O¶DSUHQHQWDWJH��$QGHUVRQ���������
�
�� 3URSzVLW�GHILQLW� �GLVVHQ\DWV�H[SUHVVDPHQW�SHU� IDFLOLWDU�HO�GHVHQYROXSDPHQW�G¶XQD�

FODVVH�D�WUDYpV�GH�OD�[DU[D���
�� 0DGXUHVD��VyQ�VLVWHPHV�PDGXUV�TXH� MD�SRUWHQ�XQ�OODUJ�UHFRUUHJXW� L��SHU� WDQW��VyQ�

ILDEOHV�HQ�HO�VHX�IXQFLRQDPHQW���
�� 8QLYHUVDOLWDW��HV�SRGHQ�DGDSWDU�DOWUHV�WHFQRORJLHV�DPE�UHWRFV�GH�OD�FRQILJXUDFLy���
�� 6HJXUHWDW��OHV�LQVWLWXFLRQV�HGXFWLYHV�GHVHQYROXSHQ�HOV�VHXV�VLVWHPHV�GH�VHJXUHWDW��

IHW�TXH�QR�RIHUHL[�OD�[DU[D�REHUWD���
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�� $SUHQHQWDWJH�PpV� SHUVRQDO� �HQ� HO� VHQWLW� TXH� HOV� HVWXGLDQWV� VDEHQ� TXH� OHV� VHYHV�
DSRUWDFLRQV�TXHGHQ�GHOLPLWDGHV� HQ�XQ� HQWRUQ� FRQFUHW�� QR�REHUW� D� WRWD� OD�[DU[D�� L�
TXH�QR�HV�PDQWLQGUDQ�DO�OODUJ�GHO�WHPSV�D�GLVSRQLELOLWDW�GH�WRWKRP���

�� )DFLOLWDW�G¶~V��HOV�VLVWHPHV�GH�JHVWLy�GH�O¶DSUHQHQWDWJH�SHUPHWHQ�UHDOLW]DU�DFFLRQV�
IjFLOV�G¶DSUHQGUH�SHOV�XVXDULV����

�
�
(Q� HO� VHJ�HQW� HQOODo� SRGHP� YHXUH� XQD� HQWUHYLVWD� D� -RUGL� $GHOO�� SURIHVVRU� GH� OD�
8QLYHUVLWDW� -DXPH� ,� GH�&DVWHOOy�� HQ� OD� TXH� HQV� H[SOLFD� TXq� VyQ� HOV� HQWRUQV� SHUVRQDOV�
G¶DSUHQHQWDWJH��
KWWS���FRQRFLW\�ZRUGSUHVV�FRP������������MRUGLV�SHUVRQDO�OHDUQLQJ�HQYLURQPHQW�� �GDWD�
GH�FRQVXOWD������������
�
6FKDIIHUW� L�+LO]HQVDXHU� ������� ��� UHDOLW]HQ� XQD� DQjOLVL� GH� VHW� DVSHFWHV� TXH� FRQVLGHUHQ�
FUXFLDOV� SHUTXq� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� IOXHL[LQ� GHO� TXH� VyQ� OHV�
SODWDIRUPHV�GH�JHVWLy�HQYHUV�HOV�HVSDLV�SHUVRQDOV�G¶DSUHQHQWDWJH��WDXOD�����
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�
� 6LVWHPD�JHVWRU�

G¶DSUHQHQWDWJH�
(VSDLV�SHUVRQDOV�
G¶DSUHQHQWDWJH�

5HSWHV�L�FDQYLV�
5RO�GH�O¶DSUHQHQW� /¶DSUHQHQW�pV�XQ�

FRQVXPLGRU�G¶XQV�
PDWHULDOV�
G¶DSUHQHQWDWJH�
GHSHQHQWV�GH�OD�
FUHDWLYLWDW�GHO�SURIHVVRU��

$FWLX��FUHDGRU�GH�
FRQWLQJXW��DXWRGLULJLW��

/¶DSUHQHQW�pV�
FRQVXPLGRU�SHUz�WDPEp�
SURGXFWRU��
O¶DXWRRUJDQLW]DFLy�pV�
SRVVLEOH�L�QHFHVVjULD��

3HUVRQDOLW]DFLy� 2UJDQLW]DFLy�GH�
PDWHULDOV�L�DFWLYLWDWV�
G¶DFRUG�DPE�XQ�PRGHO�
G¶DSUHQHQWDWJH�
SUHGHILQLW��

6LJQLILFD�REWHQLU�
LQIRUPDFLy�VREUH�
RSRUWXQLWDWV�
G¶DSUHQHQWDWJH�L�
FRQWLQJXWV�G¶DOWUHV�
FRPXQLWDWV�L�VHUYHLV�
G¶DSUHQHQWDWJH�G¶DFRUG�
DPE�HOV�LQWHUHVVRV�GH�
O¶HVWXGLDQW��

&RPSHWqQFLD�SHU�
XWLOLW]DU�GLIHUHQWV�HLQHV��
/¶DXWRRUJDQLW]DFLy�pV�
QHFHVVjULD��

&RQWLQJXW� 'HVHQYROXSDW�SHU�
H[SHUWV��DXWRUV��WXWRUV�
L�R�SURIHVVRUV��

/D�ZHE�RIHUHL[�XQ�
LQILQLW�³PHUFDW´�GH�
FRQWLQJXWV�
G¶DSUHQHQWDWJH��

(V�QHFHVVLWHQ�
FRPSHWqQFLHV�GH�VDEHU�
FHUFDU��WUREDU�L�XWLOLW]DU�
HOV�UHFXUVRV��

(QWRUQ�VRFLDO� (V�OLPLWD�DO�JUXS�GH�
WUHEDOO��/D�FROÂODERUDFLy�
L�O¶LQWHUFDQYL�QR�HV�
FRQVLGHUHQ�SULRULWDULV��

/D�FRPXQLWDW�L�O¶HQWRUQ�
VRFLDO�pV�OD�FODX�HQ�HO�
SURFpV�G¶DSUHQHQWDWJH�L�
OHV�UHFRPDQDFLRQV�
G¶RSRUWXQLWDWV�
G¶DSUHQHQWDWJH��

/HV�RSRUWXQLWDWV�
FHQWUDOV�SHU�D�
O¶DSUHQHQWDWJH�VyQ�OD�
FRPXQLWDW�L�OD�
FROÂODERUDFLy��

3URSLHWDW� (O�FRQWLQJXW�SHUWDQ\�
JHQHUDOPHQW�D�OD�
LQVWLWXFLy�HGXFDWLYD��

(O�FRQWLQJXW�V¶RUJDQLW]D�
HQ�P~OWLSOHV�HLQHV�ZHE��
GH�PDQHUD�TXH�OD�
SURSLHWDW�pV�FRQWURODGD�
SHOV�DSUHQHQWV�R�SHOV�
SURYHwGRUV�GHOV�VHUYHLV��

(O�FRQHL[HPHQW�GH�OHV�
GDGHV�SHUVRQDOV�pV�
QHFHVVDUL��

&XOWXUD�HGXFDFLRQDO�
L�GH�O¶RUJDQLW]DFLy�

,PLWDFLy�GH�
O¶DSUHQHQWDWJH�D�O¶DXOD��

(O�IRFXV�HVWj�HQ�
O¶DXWRRUJDQLWDFLy�GH�
O¶DSUHQHQW��

&DQYL�GH�OD�FXOWXUD�GH�
O¶DSUHQHQWDWJH��TXH�V¶KD�
GH�PRXUH�FDS�D�
O¶DXWRRUJDQLW]DFLy�L�
O¶DXWRGHWHUPLQDFLy��

$VSHFWHV�WHFQROzJLFV� (OV�FOjVVLFV�FRQWLQJXWV�
G¶DSUHQHQWDWJH�
QHFHVVLWHQ�
LQWHURSHUDELOLWDW�HQWUH�
OHV�SODWDIRUPHV�L�
UHSRVLWRULV�GH�GDGHV��

(LQHV�GH�VRIWZDUH�VRFLDO�
L�G¶DJUHJDFLy�GH�
P~OWLSOHV�UHFXUVRV��

1HFHVVLWDW�
G¶LQWHURSHUDELOLWDW�HQWUH�
OD�SODWDIRUPD�L�HO�
VRIWZDUH�VRFLDO��

7$8/$����'HOV�FDPSXV�YLUWXDOV�DOV�HVSDLV�SHUVRQDOV�G¶DSUHQHQWDWJH��6FKDIIHUW�L�+LO]HQVDXHU��
����������

'H� OD� LPSRUWjQFLD� TXH� OHV� [DU[HV� VRFLDOV� HVWDQ� DGTXLULQW� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�HQ�SRGHP�WUREDU�XQ�H[HPSOH�D�3LVFLWHOOL��$GDUPH�L�%LQGHU�
��������RQ�HV�UHFXOOHQ�XQD�VqULH�G¶DVVDMRV�RQ�V¶H[SORUHQ�OHV�7,&�L�)DFHERRN��
�

³1R� FRP� GLVSRVLWLXV� XWLOLW]DWV� SHU� WUDQVPHWUH� XQD� HGXFDFLy� DOV� QRVWUHV�
HVWXGLDQWV� VLQy�� PpV� DYLDW�� FRP� XQD� OzJLFD� L� XQ� OOHQJXDWJH� TXH� SRGHQ� VHU�
DSUHVRV�� FUHDQW� XQD� QRYD� DOIDEHWLW]DFLy�� TXH� SRGHP� DSURILWDU� SHU� DSUHQGUH�
QRVDOWUHV�PDWHL[RV��&DGDVFXQ�GHOV�DUWLFOHV�GH�OD�VHJRQD�L�WHUFHUD�SDUW�G¶DTXHVW�
OOLEUH�H[SORUD�DTXHVW�WHPD��GHV�G¶XQ�DERUGDWJH�R�DOWUH��HQWHQHQW�)DFHERRN�FRP�
XQD�DUTXLWHFWXUD�H[SUHVVDGD�HQ�HO�FRGL�LQIRUPjWLF��XQD�FRPXQLWDW�DPE�HOV�VHXV�
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SURSLV� HWKRV� L� HVFDOD� GH� YDORUV�� R� XQ� OOHQJXDWJH� TXH� SRW� VHU� DSUqV� L� HQWqV�
FUtWLFDPHQW�´��3LVFLWHOOL��$GDUPH�L�%LQGHU��������;,,,��

�
�
(Q�GHILQLWLYD��O¶HYROXFLy�GHO�PyQ�WHFQROzJLF�pV�PROW�UjSLGD��L�O¶DGDSWDFLy�GH�OHV�SHUVRQHV�
L�GHOV�SURFHVVRV�HVWDEOHUWV�D�OD�QRYD�UHDOLWDW�VHPSUH�YD�XQ�SDV�HQUHUH��eV�LQQHJDEOH�TXH�
KL� KD� XQ�PyQ�YLUWXDO� TXH� HQV� HQYROWD�� SOH� G¶HLQHV� TXH� SHUPHWHQ� FDGD� YHJDGD�PpV� DOV�
XVXDULV�SDUWLFLSDU�PpV�HQ�OD�[DU[D��FUHDU�HOV�VHXV�SURSLV�HVSDLV��RSLQDU��FROÂODERUDU��WUREDU�
JUXSV�G¶LQWHUqV�L�LQWHJUDU�V¶KL����
�
&DOGUj�HVSHUDU�SHU�YHXUH�FDS�RQ�HYROXFLRQD�OD�XWLOLW]DFLy�GH�OHV�HLQHV�WHFQROzJLTXHV�HQ�
HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��3UREDEOHPHQW�D�SRF�D�SRF�OHV�SODWDIRUPHV�GH�
WHOHIRUPDFLy� V¶KDXUDQ� G¶REULU� L� IOH[LELOLW]DU� SHU� DQDU� LQWHJUDQW� DSOLFDWLXV� L� VRIWZDUH�
VRFLDO�� FHUFDQW� O¶HTXLOLEUL� L� OD� FRQIOXqQFLD� HQWUH� OHV� WDVTXHV� GRFHQWV� IRUPDWLYHV� L� OD�
QHFHVVLWDW�GH�GHL[DU�DOV�DSUHQHQWV�PpV�HVSDLV�L�IOH[LELOLWDW�SHU�DVVXPLU�PpV�SURWDJRQLVPH�
HQ� HO� SURFpV�� 'H� WRWHV� PDQHUHV�� GHV� GHO� QRVWUH� SXQW� GH� YLVWD� HQV� GHFDQWHP� HQYHUV�
O¶DVSHFWH� SHGDJzJLF�� /HV� HLQHV� H[LVWHL[HQ� L� HV� SRGHQ� XWLOLW]DU�� SHUz� HO� TXH� KD� GH�
SULRULW]DU�VH��TXDQ�SDUOHP�GH� IRUPDFLy�� pV� OD�SDUW�SHGDJzJLFD�GHO�SURFpV��6L� O¶DFWLYLWDW�
IRUPDWLYD� HVWj� EHQ� SHQVDGD� L� SODQLILFDGD�� HV� WHQHQ� HQ� FRPSWH� WRWV� HOV� GHWDOOV��
V¶RUJDQLW]HQ� Ep� OHV� DFWLYLWDWV�� V¶LQIRUPD� FRUUHFWDPHQW� HOV� HVWXGLDQWV����� OHV� HLQHV�
WHFQROzJLTXHV�HQV�VHUYLUDQ�FRP�XQ�UHFXUV�SHU�GXU�OD�D�OD�SUjFWLFD��L�QR�HQV�LPSRUWDUj�VL�
VyQ�HLQHV�G¶XQ�WLSXV�R�G¶XQ�DOWUH��
�
�
�
�
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�
(Q�DTXHVW�VHJRQ�FDStWRO�V¶KD�SUHWqV�PRVWUDU�XQD�SDQRUjPLFD�GH�O¶~V�GH�OHV�WHFQRORJLHV�HQ�
HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� EjVLFDPHQW� HQ� SURFHVVRV� IRUPDWLXV� GH�
PRGDOLWDW�VHPLSUHVHQFLDO�L�QR�SUHVHQFLDO��
�
(O� FDStWRO� KD� SDUWLW� GH� OD� GHOLPLWDFLy� L� GLIHUHQFLDFLy� GH� FRQFHSWHV� HQWUH� HGXFDFLy� D�
GLVWjQFLD�L�7,&�SHU�D�SRGHU�YHXUH�OD�UHODFLy�HQWUH�DTXHVWV��$�SRF�D�SRF�HO�FDStWRO�KD�DQDW�
FUHL[HQW�� IRFDOLW]DQW�VH� HQ� O¶~V� GH� OHV� WHFQRORJLHV� HQ� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH� L� GHILQLQW� FDUDFWHUtVWLTXHV� VREUH� TXLQV� HOHPHQWV� SHGDJzJLFV� FDO� WHQLU� HQ�
FRPSWH�SHU� GHVHQYROXSDU� SURFHVVRV� IRUPDWLXV� G¶DTXHVW� WLSXV��/D�GDUUHUD� SDUW� G¶DTXHVW�
V¶KD�FHQWUDW�HQ�HLQHV�WHFQROzJLTXHV�SHU�D�OD�IRUPDFLy��
�
$FWXDOPHQW� O¶H�OHDUQLQJ�HV� WURED�HQ�XQD�VLWXDFLy�GH�FRQWtQXD�HYROXFLy�� L�SUREDEOHPHQW�
QLQJ~�HQFDUD�VDS�HQFDUD�FDS�RQ�HQV�SRUWDUj�DTXHVWD�PRGDOLWDW�IRUPDWLYD��$YXL�GLD�KHP�
VXSHUDW� OD�PDMRULD�GH� OHV� HWDSHV�HYROXWLYHV�GH� O¶HGXFDFLy�D�GLVWjQFLD�HVPHQWDGHV�HQ�HO�
FDStWRO�� L� HQV� WUREHP� HQ� OD� JHQHUDFLy� GH� O¶DSUHQHQWDWJH� IOH[LEOH� �,QWHUQHW� FRP� D�
SURWDJRQLVWD�� SUHSRQGHUjQFLD� GH� O¶~V� GHOV� FDPSXV� YLUWXDOV�� SRVVLELOLWDWV� G¶LQWHUDFFLy�
UjSLGD�L�jJLO�HQWUH�HO�SURIHVVRUDW�L�O¶DOXPQDW���3HUz�TXHGD�PROW�FDPt�SHU�UHFyUUHU�L�PROW�
SHU� DSUHQGUH�� ILQV� D� DUULEDU� D� XQ� PRGHO� TXH� UHDOPHQW� UHVSRQJXL� D� OHV� QHFHVVLWDWV�
SHGDJzJLTXHV�TXH�O¶H�OHDUQLQJ�UHTXHUHL[��
�
/D�VHJ�HQW�JHQHUDFLy�TXH�V¶KD�HVPHQWDW�HQFDUD�HV�WURED�HQ�XQD�IDVH�IRUoD�HPEULRQjULD��
3UREDEOHPHQW�OD�ZHE�DUULEDUj�D�VHU�³LQWHOÂOLJHQW´�L�VHPjQWLFD��L�HV�FRPHQFHQ�D�IHU�SDVVHV�
HQ� DTXHVW� VHQWLW�� SHUz� HQFDUD� IDOWD� FDPt� SHUTXq� DTXHVWV� DYHQoRV� DVVROHL[HQ� XQ� QLYHOO�
G¶LPSODQWDFLy�JHQHUDO��
�
$TXHVWD� LGHD� HV� SRW� FRUURERUDU� REVHUYDQW� TXLQHV� VyQ� OHV� HLQHV� TXH� DFWXDOPHQW� HV� IDQ�
VHUYLU� HQ� HOV� SURFHVVRV� GRFHQWV� DPE�7,&�� /HV� XQLYHUVLWDWV� MD� KDQ� DVVROLW� XQ� DOW� QLYHOO�
G¶LPSODQWDFLy� GHOV� FDPSXV� YLUWXDOV�� FRP� XQD� HLQD� G¶~V� KDELWXDO� L� LQWHJUDGD� HQ� HOV�
VLVWHPHV�GH�JHVWLy�XQLYHUVLWDULV��$UULEDWV�D�DTXHVW�SXQW��FDGD�YHJDGD�V¶REVHUYD�PpV�TXH�
DPE� HOV� FDPSXV� YLUWXDOV� QR� Q¶KL� KD� SURX�� /D� WHQGqQFLD� GHOV� HQWRUQV� SHUVRQDOV�
G¶DSUHQHQWDWJH�D�SRF�D�SRF�YD�JXDQ\DQW�SUHVqQFLD��L�HQ�DTXHVWV��HQ�OORF�GH�IRFDOLW]DU�OD�
GRFqQFLD� HQ� XQD� SODWDIRUPD�� ,QWHUQHW� HV� FRQYHUWHL[� HQ� OD� SODWDIRUPD�� L� V¶XWLOLW]HQ�� GH�
O¶DPSOL� YHQWDOO� G¶HLQHV� GLVSRQLEOHV�� DTXHOOHV� TXH� V¶DGDSWLQ� PLOORU� D� OHV� QHFHVVLWDWV�
UHTXHULGHV�HQ�O¶DFWH�IRUPDWLX��
�
4XDQW�D�OHV�PRGDOLWDWV�IRUPDWLYHV�L�HO�SDUDGLJPD�IRUPDWLX�SHU�GHVHQYROXSDU��OD�GRFqQFLD�
VHPLSUHVHQFLDO� pV� OD� PRGDOLWDW� TXH� SRW� SHUPHWUH� H[WUHXUH� WRWHV� OHV� SRWHQFLDOLWDWV� TXH�
WHQHQ�OD�GRFqQFLD�SUHVHQFLDO� L� OD�QR�SUHVHQFLDO��/D�QR�SUHVHQFLDOLWDW�HQFDUD�HV� WURED�HQ�
IDVHV�GH�GHVHQYROXSDPHQW��HQ�HO�VHQWLW�TXH�VH�VHJXHL[�UHSURGXLQW�HO�PRGHO�SUHVHQFLDO���
WRW�L�TXH�OD�IOH[LELOLWDW�L�OHV�JUDQV�SRVVLELOLWDWV�G¶LQWHUDFFLy�VLQFUzQLFD�L�DVLQFUzQLFD�VyQ�
HOV�DYDQWDWJHV�TXH�HV�FRQVLGHUHQ�PpV�VLJQLILFDWLXV�UHVSHFWH�D�OD�SUHVHQFLDOLWDW��
�
)LQDOPHQW�� FDO� LQGLFDU� TXH� HQ� HO� GHVHQYROXSDPHQW� GH� SURFHVVRV� VHPLSUHVHQFLDOV� L� QR�
SUHVHQFLDOV�DPE�7,&�QR�V¶KD�GH�UHSURGXLU�HO�PRGHO�IRUPDWLX�SUHVHQFLDO��(OV�FDQYLV�GHOV�
PLWMDQV� QHFHVVjULDPHQW� KDQ� G¶LPSOLFDU� XQ� FDQYL� HQ� OD� PDQHUD� G¶HQIRFDU� HO� SURFpV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� HQ� HO� GHVSOHJDPHQW� GH� OHV� PHWRGRORJLHV� GRFHQWV�� HQ� OD�
IRUPD�G¶LQWHUDFWXDU�L�HQ�OD�PDQHUD�G¶DYDOXDU��(Q�DTXHVW�VHQWLW��HV�FRQVLGHUD�TXH�HO�PRGHO�
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LQWHJUDW�GH�0DVRQ�R�HO�PRGHO�UDGLFDO�GHVFULW�SHU�5REHUWV��5RPP�L�-RQHV�VyQ�HOV�TXH�PpV�
V¶DSUR[LPHQ�D�OD�LGHD�GH�FRP�FDOGULD�GHVHQYROXSDU�XQ�FXUV�RQOLQH��
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&$3Ë72/����/HV�7,&�D�OD�XQLYHUVLWDW�
�
�
�����,1752'8&&,Ï�
�
����,03/(0(17$&,Ï�'(�/(6�7,&�$�/$�81,9(56,7$7��¬0%,7�(675$7Ê*,&�

������8Q�FDQYL�DQXQFLDW�
������7HQGqQFLHV�HQ�O¶HGXFDFLy�VXSHULRU�
������&DQYLV�D�OHV�XQLYHUVLWDWV�
������/D�FRQYHUJqQFLD�HXURSHD�L�O¶~V�GH�OHV�7,&��GH�O¶jPELW�HVWUDWqJLF�D�O¶jPELW�
IRUPDWLX�

�
����,03/(0(17$&,Ï�'(�/(6�7,&�$�/$�81,9(56,7$7��¬0%,7�)250$7,8�

������8QD�SULPHUD�DSUR[LPDFLy�
������7LSXV�G¶³DXOHV´�SHU�D�O¶HQVHQ\DPHQW�XQLYHUVLWDUL�
������&ULWHULV�GH�TXDOLWDW�GH�FXUVRV�RQOLQH�D�OD�XQLYHUVLWDW�
������(O�FDPSXV�YLUWXDO�GH�OHV�XQLYHUVLWDWV�

�
���� /$� 81,9(56,7$7� '(� //(,'$� �8G/��� &217(;7� ,� Ò6� '(� /(6� 7,&� (1�
352&(6626�)250$7,86�

������&RQWH[W�L�RUtJHQV�
������&DUDFWHUtVWLTXHV�L�HVWUXFWXUD�
������/¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�

�
����(/(0(176�'(/�352&e6�)250$7,8�,�,1)/8Ê1&,$�'(�/(6�7,&�
�
����6Ë17(6,�'(/�&$3Ë72/�
�
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�
6L�HQ�HO�FDStWRO���KHP�SODQWHMDW�XQD�YLVLy�JOREDO�VREUH�OD�LPSODQWDFLy�GH�OHV�WHFQRORJLHV�
GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�HQ�OD�VRFLHWDW��L�HQ�HO�FDStWRO���HQV�KHP�FHQWUDW�HQ�OD�
XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� HQ� DTXHVW� WHUFHU�
FDStWRO� HQV� HQGLQVHP� GHILQLWLYDPHQW� HQ� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HO� VLVWHPD�
XQLYHUVLWDUL��
�
(O�FDStWRO�G¶HVWUXFWXUD�HQ�GXHV�SDUWV��(Q�OD�SULPHUD�SDUW�HV�UHDOLW]D�XQD�UHIOH[Ly�HQWRUQ�D�
OD� LPSOHPHQWDFLy� GH� OHV� 7,&� HQ� O¶jPELW� HVWUDWqJLF� GH� OD� XQLYHUVLWDW�� V¶LQFLGHL[� HQ� OHV�
WHQGqQFLHV�L�HOV�FDQYLV�TXH�V¶KDQ�VXFFHwW�HQ�HOV�GDUUHUV�WHPSV�L�HV�ID�XQ�DSXQW�VREUH�OD�
UHODFLy� TXH� SRGHQ� WHQLU� OHV� 7,&� L� OD� LPSODQWDFLy� GH� O¶(VSDL� (XURSHX� G¶(GXFDFLy�
6XSHULRU��
�
(O� GHVHQYROXSDPHQW� G¶XQ� DSDUWDW� TXH� WUDFWD� VREUH� HO� SURFpV� GH� FDQYL� TXH� LPSOLFD� OD�
FRQYHUJqQFLD�HXURSHD�L�OD�VHYD�UHODFLy�DPE�O¶~V�GH�OD�WHFQRORJLD�HQV�VHUYHL[�SHU�HQOODoDU�
OD�SULPHUD�SDUW�GHO�FDStWRO�DPE�OD�VHJRQD��HQ�TXq�HV�ID�XQD�UHIOH[Ly�HQWRUQ�GHOV�FDQYLV�L�
OHV� DGDSWDFLRQV� TXH� HO� VLVWHPD� XQLYHUVLWDUL� KD� GH� UHDOLW]DU� SHU� GRQDU� UHVSRVWD� D� OHV�
WHQGqQFLHV� TXH� V¶LPSODQWHQ� DPE� OD� LUUXSFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� IRUPDWLXV�� L�
V¶LQWHQWD� WUDQVPHWUH� OD� LGHD�TXH� OD� WHFQRORJLD�SRW�VHU�XQD�RSRUWXQLWDW�SHU�GHVHQYROXSDU�
QRYHV� YLHV� IRUPDWLYHV�� FRP� VyQ� OHV� VHPLSUHVHQFLDOV� L� QR� SUHVHQFLDOV�� SHU� DWUHXUH�
SHUVRQHV�TXH�QR�SRGLHQ�GHGLFDU�VH�DOV�HVWXGLV�D� WHPSV�FRPSOHW��3HU�DVVROLU�UHSWHV�FRP�
DTXHVWV�HV�SURSRVHQ�HOHPHQWV�GH�TXDOLWDW�TXH�FDO�WHQLU�HQ�FRPSWH�L�HV�SDUOD�WDPEp�GHOV�
FDPSXV�YLUWXDOV�GH�OHV�XQLYHUVLWDWV��
�
(O�FDStWRO�DFDED�DPE�XQ�DSDUWDW�GH�VtQWHVL�TXH�UHFXOO�HOV�HOHPHQWV�L�OHV�DSRUWDFLRQV�PpV�
LPSRUWDQWV�GHO�WUHEDOO�GH�UHYLVLy�UHVSHFWH�D�O¶jPELW�G¶HVWXGL�GHO�QRVWUH�WUHEDOO��
�
�
�
�
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�
������8Q�FDQYL�DQXQFLDW�
�
4XH� ODV� 7,&� SURYRFDULHQ� XQD� JUDQ� UHYROXFLy� HQ� OD� LQVWLWXFLy� XQLYHUVLWjULD� MD� KR�
DQXQFLDYD�%ULFDOO�O¶DQ\�������
�

³/D� LQWURGXFFLy�GH� OHV�7,&�QR� UHVSRQ�~QLFDPHQW� D�T�HVWLRQV�GH�GHPDQGD��(Q�
SULPHU� OORF� SHUTXq� OD�8QLYHUVLWDW� KD� HVWDW� SLRQHUD� HQ� OD� LQYHVWLJDFLy� G¶DTXHVW�
WLSXV�GH�WHFQRORJLHV��3HUz��D�PpV��SHUTXq��GHV�GH�OD�SHUVSHFWLYD�GH�O¶RIHUWD��V¶KD�
FRQVWDWDW� TXH� DTXHVWHV� WHFQRORJLHV� UHSRUWHQ� LPSRUWDQWV� DYDQWDWJHV� FRPSHWLWLXV�
HQ�OD�SURYLVLy�GHOV�VHUYHLV�WUDGLFLRQDOV�GH�OD�8QLYHUVLWDW��WDQW�HQ�OHV�WDVTXHV�GH�
IRUPDFLy�FRP�HQ�OD�LQYHVWLJDFLy��DL[t�FRP�HQ�OD�JHVWLy�GHOV�GLIHUHQWV�SURFHVVRV�
G¶RUJDQLW]DFLy�� GHV� GH� O¶DGPLQLVWUDFLy� LQWHUQD� GH� OD� LQVWLWXFLy� DO� IRPHQW� GH� OD�
FRRSHUDFLy�LQWHUQDFLRQDO�G¶LQYHVWLJDGRUV�´��%ULFDOO�������������

�
�
(Q� DTXHVW� VHQWLW� HV� SUHYHLD� TXH� OD� GRFqQFLD� HV� YHXULD� LPPHUVD� HQ� DTXHVW� FDQYL� G¶XQD�
IRUPD�GLUHFWD�� L� TXH� DTXHVW� FRPSRUWDULD�GLILFXOWDWV�SHUz� D� OD�YHJDGD�PROWHV� L� YDOXRVHV�
RSRUWXQLWDWV�GH�PLOORUD��
�

³3HU� WDQW�� OHV�XQLYHUVLWDWV�KDXULHQ�G¶LQIRUPDU�TXH� OHV�7,&� UHSUHVHQWHQ�SHU�DOV�
SURIHVVRUV�XQD�RSRUWXQLWDW�SHU�GHVHQYROXSDU�OHV�VHYHV�FDUUHUHV��GRQDQW�FRPSWH�
GHOV�PRWLXV�TXH�DFRQVHOOHQ�OD�VHYD�XWLOLW]DFLy��(Q�DTXHVW�VHQWLW��KDXULHQ�GH�GXU�
VH� D� OD� SUjFWLFD� SROtWLTXHV� G¶LQFHQWLXV� SHU� IRPHQWDU� HQWUH� HOV� SURIHVVRUV�
O¶DGRSFLy�GH� OHV�QRYHV�FRPSHWqQFLHV� L� OD� IRUPDFLy�HQ�DTXHVWHV� WHFQRORJLHV��/D�
LQYHUVLy� HQ�7,&� IUDFDVVDUj� VL� HO� SURIHVVRUDW� QR� HVWj� SURX�PRWLYDW� QL� FDSDFLWDW�
SHU�DO�VHX�~V�´��%ULFDOO�������������

�
�
(Q�OD�PDWHL[D�OtQLD�V¶H[SUHVVD�*DUFtD�$UHWLR��

³'HO�TXH�QR�KL�KD�GXEWH�pV�TXH�SHU�FRPHWUH�XQD�LQQRYDFLy�GH�FHUW�FDOLEUH�HQ�OHV�
IRUPHV� G¶HQVHQ\DU�DSUHQGUH� L� HQ� OD� XWLOLW]DFLy� GH� GHWHUPLQDWV� UHFXUVRV�
WHFQROzJLFV�� FDOHQ� SURJUDPHV�� SULPHU� GH� VHQVLELOLW]DFLy� TXH� SURSLFLwQ� HO� FDQYL�
G¶DFWLWXGV�L��SRVWHULRUPHQW��G¶DGTXLVLFLy�GHOV�FRQHL[HPHQWV�L�KDELOLWDWV�EjVLTXHV�
SUHFLVHV�SHU�GXU�D�WHUPH�DTXHVWD�LQJHQW�WDVFD��(O�IUDFjV�GH�FHUWV�©H[SHULPHQWVª�
HVWj� FDQWDW� VL� QR� HV� FRPSWD� DPE� XQD� ERQD� EDVH� GH� GRFHQWV� FRQYHQoXWV��
LOÂOXVLRQDWV�� FRQYHQLHQWPHQW� LQFHQWLYDWV� L� DGHTXDGDPHQW� FDSDFLWDWV�´� �*DUFtD�
$UHWLR�����������

�
�
&RQHL[HQW�GHV�GH�ID�WHPSV�HOV�FDQYLV�TXH�OHV�7,&�SURYRFDULHQ�HQ�HO�VLVWHPD�XQLYHUVLWDUL��
DFWXDOPHQW� HV� SRW� DILUPDU� TXH� DTXHVWV� VyQ� DOLPHQWDWV� SHOV� FDQYLV� VRFLDOV� L� HFRQzPLFV�
GHOV�~OWLPV�WHPSV��'DYDQW�DTXHVWD�VLWXDFLy��HOV�DXWRUV�FRLQFLGHL[HQ�D�GHWHUPLQDU�TXH�KL�
KD�XQD�VqULH�GH�WHQGqQFLHV�TXH�DIDYRUHL[HQ�O¶q[LW�GHO�GHVSOHJDPHQW�GH�OHV�WHFQRORJLHV�D�
OD�XQLYHUVLWDW��(Q�HO�SXQW�VHJ�HQW�HV�SUHVHQWHQ�DOJXQHV�G¶DTXHVWHV�WHQGqQFLHV��
�



�
�

� ��

������7HQGqQFLHV�HQ�O¶HGXFDFLy�VXSHULRU�
�
1R�pV�FDS�VRUSUHVD�HO�SHV�TXH�OHV�7,&�HVWDQ�DGTXLULQW�HQ�HOV�SURFHVVRV�IRUPDWLXV��6HUELQ�
�����������H[SRVD�GLYHUVHV�WHQGqQFLHV�LPSXOVRUHV�GH�O¶q[LW�GH�OHV�WHFQRORJLHV�G¶,QWHUQHW�
HQ�HO�VLVWHPD�XQLYHUVLWDUL�QRUG�DPHULFj��DOJXQHV�VHQVH�UHODFLy�GLUHFWD�DPE�OD�[DU[D�L�TXH�
HV�GHVHQYROHQ�GHV�GH�ID�WHPSV��
�
�� /D�QHFHVVLWDW�G¶LQWHQVLILFDU�O¶DWHQFLy�TXH�HV�SRVD�HQ�OD�TXDOLWDW�GH�O¶HQVHQ\DPHQW��

(Q�OHV�~OWLPHV�GqFDGHV�V¶LQWHQVLILFD�HO�GLVFXUV�GH�FROÂORFDU�HQ�HO�FHQWUH�G¶DWHQFLy�OD�
SHGDJRJLD�L�HOV�HVWXGLDQWV��7HPHV�FRP�OD�IRUPDFLy�GHO�SURIHVVRUDW��O¶HYROXFLy�GHOV�
FXUVRV�� O¶DQjOLVL� GHOV� UHVXOWDWV� GH� O¶DSUHQHQWDWJH«� IRUPHQ� SDUW� GH� OD� FUHL[HQW�
FRQVFLqQFLD�VREUH� OD�QHFHVVLWDW�GH�UHIOH[LRQDU�VREUH�FRP�V¶HQVHQ\D�HQ� O¶HGXFDFLy�
VXSHULRU�� 'DYDQW� DTXHVWD� UHDOLWDW�� KD� DXJPHQWDW� OD� WHQGqQFLD� GHO� SURIHVVRUDW� D�
XWLOLW]DU�DPELHQWV�YLUWXDOV�TXH�OL�SHUPHWLQ�VROXFLRQDU�SUREOHPHV�GH�O¶HQVHQ\DPHQW��
'DYDQW�DTXHVWD�VLWXDFLy��QR�pV�FDS�VRUSUHVD�TXH�HOV�VHUYHLV�GH�VXSRUW�D�OD�GRFqQFLD�
YLUWXDO�H[LVWHQWV�HQ�PROWHV�XQLYHUVLWDWV�VyQ�FHQWUHV�GHVHQYROXSDWV�RULJLQDOPHQW�SHU�
RIHULU�VXSRUW�HQ�OD�PLOORUD�GH�OHV�KDELOLWDWV�G¶HQVHQ\DPHQW�GHO�SURIHVVRUDW��

�� /¶~V� G¶,QWHUQHW� FRP�D�PLWMj� G¶DWHQFLy� DO� S~EOLF��(QFDUD� TXH� D� UHPROF� GHO� VHFWRU�
SULYDW��HQ�HO�TXDO�PROWHV�HPSUHVHV�XWLOLW]HQ�,QWHUQHW�FRP�XQ�PLWMj�SHU�IHU�QHJRFLV��
OD� XQLYHUVLWDW� FRPHQoD� MD� D� GHVHQYROXSDU� GLYHUVRV� SURFHGLPHQWV� D� WUDYpV� GH� OD�
[DU[D�� IRUPXODULV�� PDWULFXODFLRQV«� (V� WUDFWD� G¶DQDU� WUDQVIRUPDQW� HO� GHVSDW[�
WUDGLFLRQDO� D� WUDYpV� GH� OD� WHFQRORJLD�� GH� PDQHUD� TXH� O¶HVWXGLDQW� SXJXL� GLVSRVDU�
G¶XQD� JUDQ� YDULHWDW� GH� VHUYHLV� XWLOLW]DQW� ,QWHUQHW�� 'LQV� G¶DTXHVW� DPSOL� HVSHFWUH�
G¶DWHQFLy�DO�S~EOLF� WHFQLILFDGD��XQD�SDUW� LPSRUWDQW� O¶RFXSD� OD� FUHDFLy�G¶DPELHQWV�
GH�[DU[D�DGHTXDWV�SHU�GHVHQYROXSDU�SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��

�� 5HFHUFD�GH�QRYHV�IRQWV�G¶LQJUHVVRV��/HV�IDFXOWDWV�L�XQLYHUVLWDWV�FDGD�YHJDGD�KDQ�GH�
VHU� PpV� HPSUHQHGRUHV� HQ� OD� UHFHUFD� GH� QRXV� LQJUHVVRV�� D� PpV� GHOV� UHEXWV� SHO�
ILQDQoDPHQW� S~EOLF�� 'HVHQYROXSDU� SURJUDPHV� IRUPDWLXV� TXH� SHUPHWLQ� HGXFDU�
S~EOLFV� PpV� DPSOLV� �IRUPDFLy� GH� WUHEDOODGRUV�� SURJUDPHV� G¶H[WHQVLy�� WtWROV�
VqQLRU«�� SHUPHW� DPSOLDU� HO� YHQWDOO� IRUPDWLX� XQLYHUVLWDUL�� L� WDPEp� REWHQLU� PpV�
UHQGLELOLWDW� L� LQJUHVVRV� H[WUD�� $� WUDYpV� GH� OHV� 7,&� L� GHO� GHVHQYROXSDPHQW� GH�
SURJUDPHV� IRUPDWLXV� QR�SUHVHQFLDOV� HV� SRW� LQFUHPHQWDU� HO� S~EOLF� LQWHUHVVDW� HQ� OD�
IRUPDFLy�RIHUWD�SHU�OD�XQLYHUVLWDW��

�� /D�VRFLHWDW�GHO�FRQHL[HPHQW�HVWj�SURYRFDQW�HO�GHVHQYROXSDPHQW�GH�O¶HFRQRPLD�GHO�
FRQHL[HPHQW�� &DGD� YHJDGD�PpV� HO� FDSLWDO� KXPj� pV� O¶KDYHU� FODX� G¶HPSUHVHV� L� HO�
SULQFLSDO� GHWHUPLQDQW� SHU� DO� GHVHQYROXSDPHQW� SURIHVVLRQDO� GH� OHV� SHUVRQHV�� 3HU�
WDQW��FDGD�YHJDGD�pV�VXSHULRU�HO�QRPEUH�GH�SHUVRQHV�LQWHUHVVDGHV�D�REWHQLU�XQ�WtWRO�
G¶HGXFDFLy� VXSHULRU�� GH�PDQHUD� TXH� OD� XQLYHUVLWDW� V¶HVWj� FRQYHUWLQW� HQ� HO� OORF� GH�
FDSDFLWDFLy� SURIHVVLRQDO� SHU� D� OHV� HPSUHVHV�� $TXHVWD� UHDOLWDW� pV� XQD� DOWUD�
RSRUWXQLWDW� SHU� D� OD� XQLYHUVLWDW� G¶DXJPHQWDU� OHV� PDWULFXODFLRQV�� 6L� D� PpV� HV�
GHVHQYROXSHQ� SURJUDPHV� IRUPDWLXV� YLUWXDOV�� HV� IDFLOLWD� OD� PDWULFXODFLy�
LQGHSHQGHQWPHQW�GHO� OORF�RQ�VLJXL� O¶HVWXGLDQW� L�GHO�PRPHQW�GHO�GLD�HQ�TXq�SXJXL�
GHGLFDU�VH�D�DSUHQGUH��

�
(Q�OD�PDWHL[D�OtQLD�TXH�6HUELQ��/HYLQH������������FRQVLGHUD�TXH�O¶HGXFDFLy�VXSHULRU�HV�
WURED�SURS�G¶XQD�UHYROXFLy�TXH�DFWXDOPHQW�HV�YHX�LPSXOVDGD�SHU�³FLQF�IRUFHV´��
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���

��� /¶HFRQRPLD�KD�SDVVDW�G¶XQD�EDVH� LQGXVWULDO� D�XQD�EDVH�G¶LQIRUPDFLy��GH�PDQHUD�
TXH�OD�SREODFLy�QHFHVVLWDUj�FDGD�YHJDGD�PpV�HGXFDFLy��TXH�KDXUj�G¶DFWXDOLW]DU�DO�
OODUJ�GH�WRWD�OD�VHYD�YLGD��

��� $�OD�WHQGqQFLD�D�O¶DXJPHQW�GH�OD�SREODFLy�G¶HVWXGLDQWV�G¶HGDW�³WUDGLFLRQDO´��V¶KL�KD�
G¶DIHJLU�OD�QRYD�WLSRORJLD�FUHL[HQW�G¶HVWXGLDQWV�XQLYHUVLWDULV�IRUPDGD�SHU�SHUVRQHV�
JUDQV�TXH�HVWXGLHQ�L� WUHEDOOHQ��3HU�DTXHVWHV�SHUVRQHV�HOV�HVWXGLV�QR�VyQ�HO�FHQWUH�
GH� OHV� VHYHV� YLGHV�� L� GHPDQGHQ� XQD� IRUPDFLy� D� GLVWjQFLD� TXH� HOV� SHUPHWL�
FRPSDWLELOLW]DU� HOV� HVWXGLV� DPE� OD� UHVWD� GH� QHFHVVLWDWV� YLWDOV��8QD� DOWUD� SREODFLy�
TXH�FDO�TXH�OD�XQLYHUVLWDW�WLQJXL�HQ�FRPSWH�VyQ�HOV�HVWXGLDQWV�LQWHUQDFLRQDOV��FDGD�
YHJDGD�PpV�QRPEURVRV��

��� /HV� 7,&� FRQVWLWXHL[HQ� HO� PLWMj� G¶H[SDQVLy� PpV� JUDQ� HQ� OD� KLVWzULD� GH�
O¶HQVHQ\DPHQW�VXSHULRU��TXH�SRW�SHUPHWUH�D�OHV�XQLYHUVLWDWV�DUULEDU�D�OHV�Pj[LPHV�
[LIUHV� G¶HVWXGLDQWV� GH� OD� VHYD� KLVWzULD�� LQGHSHQGHQWPHQW� GHO� PRPHQW� L� GHO� OORF�
G¶RULJHQ�G¶DTXHVWV��

��� (O�VHFWRU�SULYDW�HVWj�LQYHUWLQW�HQ�HGXFDFLy�VXSHULRU�D�XQ�ULWPH�PROW�PpV�UjSLG�GHO�
TXH� PDL� KR� KD� IHW� DQWHULRUPHQW�� VREUHWRW� SHU� LPSXOVDU� XQ� FDQYL� GH� WHQGqQFLD� L�
DFRQVHJXLU� TXH� O¶HQVHQ\DPHQW� XQLYHUVLWDUL� HV� WUDQVIRUPL� L� SXJXL� VHU� UHQGLEOH� L�
GRQDU�EHQHILFLV��

��� /HV�RUJDQLW]DFLRQV�SURGXFWRUHV�GH�FRQHL[HPHQW��ELEOLRWHTXHV��PXVHXV��HGLWRULDOV��
UjGLRV�� WHOHYLVLRQV�� XQLYHUVLWDWV����� XWLOLW]HQ� OHV� 7,&� SHU� GLVWULEXLU� HOV� VHXV�
FRQHL[HPHQWV� D� S~EOLFV� FDGD� YHJDGD� PpV� JUDQV�� (O� UHVXOWDW� pV� TXH� DTXHVWHV�
RUJDQLW]DFLRQV�FDGD�YHJDGD�HVWDQ�GHVHQYROXSDQW�SURGXFWHV�PpV�VHPEODWV�D�FXUVRV�
IRUPDWLXV��

�
/HYLQH������������FRQVLGHUD�TXH�GDYDQW�DTXHVWHV�³IRUFHV´��L�FRP�D�FRQVHT�qQFLD�GH�WRW�
DL[z��HVWDQ�VRUJLQW�WUHV�WLSXV�EjVLFV�G¶XQLYHUVLWDWV��
�� /HV� ³XQLYHUVLWDWV�PDy´�� (V� UHIHUHL[� D� OHV� LQVWLWXFLRQV� XQLYHUVLWjULHV� WUDGLFLRQDOV��

IRUPDGHV� SHOV� GLYHUVRV� FDPSXV� L� SHU� O¶DVVLVWqQFLD� GHOV� HVWXGLDQWV� DOV� HGLILFLV� GH�
O¶HQWLWDW��

�� /HV� ³XQLYHUVLWDWV� YLUWXDOV´�� 1RYHV� XQLYHUVLWDWV� D� OHV� TXDOV� V¶DFFHGHL[�
HOHFWUzQLFDPHQW�D�WUDYpV�GH�OHV�WHFQRORJLHV�G¶,QWHUQHW��

�� /HV�³XQLYHUVLWDWV�PDy�L�YLUWXDOV´��6yQ�OD�FRPELQDFLy�GHOV�GRV�WLSXV�DQWHULRUV��
�
6HJRQV� DTXHVW� DXWRU�� HO� WHUFHU� WLSXV� G¶XQLYHUVLWDWV� VHUDQ� OHV� PpV� FRPSHWLWLYHV� L�
DWUDFWLYHV�� MD� TXH� HOV� XVXDULV� G¶DTXHVWHV� DSUHFLDUDQ� OD� IDFLOLWDW� L� OOLEHUWDW� GHOV� VHUYHLV�
YLUWXDOV�� XVDWV� VHJRQV� OD� VHYD� FRQYHQLqQFLD�� SHUz� WDPEp�GHVLWMDUDQ�GLVSRVDU� G¶XQ� HVSDL�
ItVLF� SHU� SRGHU� LQWHUDFWXDU� FDUD� D� FDUD� L� REWHQLU� RULHQWDFLRQV� L� DVVHVVRUDPHQW� SHUVRQDO�
DFXGLQW�SUHVHQFLDOPHQW�D�OHV�LQVWDOÂODFLRQV�GHO�FHQWUH��
%RWHUR� ������� H[SRVD� FLQF� WHQGqQFLHV�GHO� VHJOH�;;,� TXH� HV�SUHVHQWHQ�KDELWXDOPHQW� HQ�
O¶HGXFDFLy�VXSHULRU��
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�� /¶DXWRQRPLD�� VHJRQV� DTXHVW� DXWRU�� DYXL� HQ� GLD� O¶DXWRQRPLD� HV� FDUDFWHULW]D� SHU�
SHUVHJXLU�VROXFLRQV�SUzSLHV�SHU�D�HVWXGLDQWDW��SURIHVVRUDW��IDPtOLHV�L�HQWRUQ�VRFLDO��
SHUz� WDPEp� SHU� GRQDU� UHVSRVWD� D� O¶HQFjUUHF� VRFLDO� TXH� HV� ID� D� OD� XQLYHUVLWDW� L�
O¶REOLJDFLy� GH� UHYHUWLU� FRQHL[HPHQWV�� UHFHUTXHV� L� DSOLFDFLRQV� TXH� SHUPHWLQ�
VROXFLRQDU�SUREOHPHV�VRFLDOV��

�� /D�GHPRFUjFLD��SUHVVXSRVD�TXH�OD�FLqQFLD�QR�pV�SDWULPRQL�G¶XQD�HOLW��VLQy�GH�WRWD�OD�
VRFLHWDW�� GH� PDQHUD� TXH� WRWKRP� KD� GH� SRVVHLU� LQIRUPDFLy� VREUH� DVSHFWHV� TXH�
LQIOXHQFLHQ� HQ� HO� SUHVHQW� L� HO� IXWXU� GH� OD� YLGD� TXRWLGLDQD�� HQWUH� HOV� TXDOV� SRGHP�
WUREDU� HOV� GHVFREULPHQWV� FLHQWtILFV� L� OHV� DSOLFDFLRQV� WHFQROzJLTXHV� TXH� SHUPHWLQ�
WUDQVIRUPDU�OD�QRVWUD�VRFLHWDW��

�� /D�TXDOLWDW��DFRQVHJXLU�XQ�DSUHQHQWDWJH�GH�TXDOLWDW�pV�XQ�UHSWH�TXH�KDQ�G¶DIURQWDU�
HOV� VLVWHPHV�HGXFDWLXV��XQD�TXDOLWDW�TXH�SHUPHWL� IRUPDU�FLXWDGDQV�TXDOLILFDWV�TXH�
FRPSUHQJXLQ� OHV� LQWHUUHODFLRQV� HQWUH� FLqQFLD�� WHFQRORJLD� L� HOV� jPELWV� VRFLDO��
HFRQzPLF��SROtWLF�L�FXOWXUDO��

�� /D� IRUPDFLy� LQWHJUDO�� HV� WUDFWD� GH� FRQYHUWLU� OHV� LQVWLWXFLRQV� HQ� JHQHUDGRUHV� G¶XQ�
FOLPD�TXH�SRVVLELOLWL� O¶H[HUFLFL�GH�YDORUV�D� OHV�DXOHV��SDWLV�L� LQVWDQFLHV�GH�GHFLVLy��
3HU� DTXHVW� DXWRU� IRUPDU� tQWHJUDPHQW� pV� HGXFDU� DPE� YLVLy� FUtWLFD�� DPE� FDSDFLWDW�
G¶DXWRDSUHQHQWDWJH��DL[t�FRP�HQ�O¶DVVLPLODFLy�GH�YDORUV�SURFOLXV�D�OD�GHPRFUjFLD��
OD� VROLGDULWDW� VRFLDO�� OD� SURWHFFLy� GHOV� GUHWV� KXPDQV�� OD� QRGLVFULPLQDFLy� VH[XDO� R�
qWQLFD�L�HO�UHVSHFWH�SHO�PHGL�DPELHQW��

�� /D� XQLYHUVLWDW� YLUWXDO�� pV� XQ� DOWUH� GHVDILDPHQW� SHU� D� O¶HGXFDFLy� GHO� VHJOH�;;,�� L��
VHJRQV�DTXHVW�DXWRU��UHTXHUHL[�UHGHILQLU�HO�FRQFHSWH�DFWXDO�G¶XQLYHUVLWDW�L�H[SORUDU�L�
FRQVWUXLU�XQ�FRQFHSWH�G¶HGXFDFLy�YLUWXDO�L�HO�VHX�VLJQLILFDW�L�REMHFWLXV�G¶DTXHVWD��

�
�
3HU�D�PpV�LQIRUPDFLy�VREUH�OHV�WHQGqQFLHV�HQ�O¶HGXFDFLy�VXSHULRU��SRGHQ�FRQVXOWDU�VH�HOV�
YROXPV�SXEOLFDWV�SHU�O¶2UJDQLW]DFLy�SHU�OD�&RRSHUDFLy�(FRQzPLFD�L�HO�'HVHQYROXSDPHQW�
�2('&����������������
�
/D� VLWXDFLy� UHTXHUHL[� TXH� OD� XQLYHUVLWDW� HVWLJXL� DWHQWD� SHU� DFRQVHJXLU� DGDSWDU�VH� D� OHV�
QRYHV�WHQGqQFLHV��L�HQ�DTXHVW�VHQWLW�OD�LPSODQWDFLy�GH�OHV�7,&�pV�XQ�HOHPHQW�LPSRUWDQW�D�
WHQLU�HQ�FRPSWH��(Q�O¶DSDUWDW�VHJ�HQW�V¶H[SOLTXHQ�DOJXQV�FDQYLV�TXH�OHV�XQLYHUVLWDWV�KDQ�
H[SHULPHQWDW�SHU�DQDU�DGDSWDQW�VH�D�DTXHVWD�QRYD�UHDOLWDW���
�
�
������&DQYLV�D�OHV�XQLYHUVLWDWV�
�
eV�XQD�UHDOLWDW�TXH�OHV�7,&�KDQ�SDVVDW�D�IRUPDU�SDUW�GH�WRWD�XQLYHUVLWDW��ILQV�DO�SXQW�TXH�
H[LVWHL[HQ� XQLYHUVLWDWV� YLUWXDOV� �HQ� HO� VHQWLW� GHO� WHUPH� TXH� H[SUHVVD� 6DQJUj� ������� ����
UHIHULQW�VH� DO� FRQFHSWH� VLVWqPLF� GH� OD� XQLYHUVLWDW� RIHUWD� DOV� HVWXGLDQWV� L� D� OD� FRPXQLWDW�
GRFHQW� L� LQYHVWLJDGRUD�� XQ� FRQFHSWH� LQWHJUDO�� G¶XQLYHUVLWDW� HQ� VL� PDWHL[D�� TXH� FDGD�
YHJDGD�DWUHXHQ�PpV�LQWHUqV�G¶HVWXGLDQWV�SHU�OHV�SRVVLELOLWDWV�TXH�RIHUHL[HQ�GH�VHJXLU�XQV�
HVWXGLV�� 8Q� H[HPSOH� SURSHU� G¶DTXHVW� WLSXV� G¶XQLYHUVLWDWV� pV� OD� 8QLYHUVLWDW� 2EHUWD� GH�
&DWDOXQ\D��82&����RQ�V¶XWLOLW]HQ�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�SHU�
GHVHQYROXSDU�HOV�VHXV�SULQFLSLV�EjVLFV��IRUPDFLy��LQYHVWLJDFLy�L�GLIXVLy�GHO�FRQHL[HPHQW��
�
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'HL[DQW� GH� FRVWDW� DTXHVWD� WLSRORJLD� G¶XQLYHUVLWDWV� YLUWXDOV�� L� FHQWUDQW�QRV� HQ� OD� UHVWD�
G¶XQLYHUVLWDWV��HQ�TXq�OD�SUHVHQFLDOLWDW�VHJXHL[�VHQW�XQD�GH�OHV�FDUDFWHUtVWLTXHV�EjVLTXHV��
pV�HYLGHQW�TXH�OHV�7,&�WDPEp�MXJXHQ�XQ�SDSHU�SURWDJRQLVWD��(Q�WRWV�HOV�FHQWUHV�SRGHP�
REVHUYDU� TXH� H[LVWHL[HQ� zUJDQV� GH� JRYHUQ� UHIHULWV� D� OHV� WHFQRORJLHV� L� HVWUXFWXUHV� GH�
VXSRUW�SHU�D� OD�VHYD�XWLOLW]DFLy��QR�QRPpV�HQ�HOV�DVSHFWHV�PpV�JHQqULFV�GH�JHVWLy��VLQy�
WDPEp�SHU�DOV�SURFHVVRV�G¶HQVHQ\DPHQW��
�
'XDUW� L� /XSLixH]� ������� ��� YDQ� GHVHQYROXSDU� XQ� HVWXGL� SHU� DQDOLW]DU� OHV� GHFLVLRQV�
HVWUDWqJLTXHV�SUHVHV�SHOV�HTXLSV�GH�JRYHUQ�SHU�DUULEDU�D�O¶~V�KDELWXDO�GH�OHV�7,&�HQ�OHV�
XQLYHUVLWDWV�HVSDQ\ROHV��(Q�DTXHVW�HVWXGL�YDQ�DQDOLW]DU�O¶HIHFWH�GH�OHV�7,&�FRP�D�HOHPHQW�
GH�FDQYL�L�WUDQVIRUPDFLy�GH�OHV�XQLYHUVLWDWV�HQ�O¶jPELW�GH��
�� /HV� LQYHUVLRQV� UHDOLW]DGHV� HQ� LQIUDHVWUXFWXUHV� WHFQROzJLTXHV� �pV� D� GLU�� HQ�

HTXLSDPHQW�LQIRUPjWLF��SURJUDPDUL��DFFHVVLELOLWDW��SRUWDELOLWDW������
�� /D�WUDQVIRUPDFLy�GHOV�VHUYHLV�DFDGqPLFV��HQ�OHV�ELEOLRWHTXHV�L�OD�VHYD�FRQYHUVLy�HQ�

FHQWUHV� GH� GRFXPHQWDFLy� GLJLWDO�� HQ� HOV� QRXV� SHUILOV� SURIHVVLRQDOV� QHFHVVDULV� HQ�
DTXHVWV�VHUYHLV�L�HQ�HOV�QRXV�VLVWHPHV�GH�JHVWLy�G¶LQIRUPDFLy�DFDGqPLFD�KDELOLWDWV�
SHU�O¶~V�LQWHQVLX�GH�OHV�7,&���

�� /D�LQQRYDFLy�HQ�OD�GRFqQFLD��SROtWLTXHV�GH�PRWLYDFLy�L�LQFHQWLXV�SHU�D�O¶~V�GH�OHV�
7,&�HQ�OD�GRFqQFLD�GLULJLGHV�D�SURIHVVRUV�XQLYHUVLWDULV���

�
�
'HVFDUWDUHP� DQDOLW]DU� HOV� FDQYLV� TXH� LQGLFDYHQ� 'XDUW� L� /XSLixH]� HQ� O¶jPELW� GH� OHV�
LQIUDHVWUXFWXUHV� L� HOV� VHUYHLV�� SHUz� Vt� TXH� YDO� OD� SHQD� DWXUDU�VH� EUHXPHQW� HQ� HO� WHUFHU�
HOHPHQW� DQDOLW]DW� SHU� DTXHVWV� DXWRUV�� HO� TXDO� ID� UHIHUqQFLD� D� OD� LQQRYDFLy� GRFHQW�� (Q�
DTXHVW� DVSHFWH�� OHV� SULQFLSDOV� FRQFOXVLRQV� GH� O¶HVWXGL� YDQ� VHU� OHV� VHJ�HQWV� �'XDUW� L�
/XSLixH]�������������
�
��� (V�YDQ�GHWHFWDU�GLIHUHQWV�PRGDOLWDWV�G¶LQWURGXFFLy�L�~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�

G¶LQQRYDFLy�GRFHQW��
D�� ,QWURGXFFLy� GH� WHFQRORJLD� HQ� HOV� SURFHVVRV� GH� JHVWLy� DFDGqPLFD� �SODQV�

GRFHQWV��DFWHV������
E�� &DSDFLWDFLy� HQ� WHFQRORJLD� GHO� SURIHVVRUDW� �IRUPDFLy� HQ� RILPjWLFD��

SODWDIRUPHV�YLUWXDOV������
F�� ,QFHQWLXV�SHU�D�OD�UHDOLW]DFLy�GH�SURMHFWHV�G¶LQQRYDFLy�GRFHQW��LQWHUQV�L�SURSLV�

GH�OD�XQLYHUVLWDW�R�H[WHUQV��SURSLFLDWV�SHU�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV���
G�� 9DORUDFLy�L�UHFRQHL[HPHQW�GH�O¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD��
H�� 'RWDFLy�G¶LQIUDHVWUXFWXUD�WHFQROzJLFD�D�OHV�DXOHV��

�
��� (V� YD� FRPSURYDU� TXH� O¶~V� GH� OHV� 7,&� DSDUHL[� HQ� SULPHU� OORF� HQ� HOV� SURFHVVRV�

DGPLQLVWUDWLXV� L� DFDGqPLFV� �SODQV� GRFHQWV�� DYDOXDFLy�� DFWHV������ L� V¶LQWURGXHL[�
SRVWHULRUPHQW�L�DPE�PHQ\V�LPSDFWH�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��

��� (V� YD� QRWDU� XQD� WHQGqQFLD� D� JHQHUDU� HTXLSV� QRXV� R� FRQVROLGDU� HOV� H[LVWHQWV��
GLUHFWDPHQW� GHSHQGHQWV� GHO� UHFWRU� R� G¶XQ� YLFHUHFWRUDW�� SHU� D� OD� LQWURGXFFLy�� ~V� L�
VXSRUW� GH� OHV� 7,&� HQ� OD� GRFqQFLD� XQLYHUVLWjULD�� $TXHVWV� HTXLSV�� GHJXGDPHQW�
HVWUXFWXUDWV� L� DPE� SUHVVXSRVW�� VyQ� PXOWLGLVFLSOLQDULV� �WqFQLFV� LQIRUPjWLFV��
SHGDJRJV�� GLVVHQ\DGRUV� LQVWUXFFLRQDOV����� L� QR� DFRVWXPHQ� D� LQWHJUDU�VH�� DOPHQ\V�
LQLFLDOPHQW��HQ�HOV�LQVWLWXWV�GH�&LqQFLHV�GH�O¶(GXFDFLy�TXDQ�DTXHVWV�H[LVWHL[HQ��
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��� (V�UHDOLW]HQ�SROtWLTXHV�G¶LQFRUSRUDFLy�LQVWLWXFLRQDO�GH�SURIHVVRUV�DOWDPHQW�PRWLYDWV�
TXH�KDQ�LQWURGXwW�YROXQWjULDPHQW�OHV�7,&�HQ�OD�GRFqQFLD��(V�WHQGHL[�D�LQFRUSRUDU�
LQVWLWXFLRQDOPHQW�DTXHVWV�SURIHVVRUV�UHFRQHL[HQW�L�YDORUDQW�HO�VHX�WUHEDOO�L�HVWDEOLQW�
HOV� PHFDQLVPHV� DGHTXDWV� SHU� LQVWLWXFLRQDOLW]DU� OHV� H[SHULqQFLHV� FRQFUHWHV� L�
HVWHQGUH�OHV�D�OD�UHVWD�GH�OD�XQLYHUVLWDW��

��� 'HVSUpV�G¶XQ�LQLFL�PDUFDW�SHU�OD�IDOWD�GH�SODQLILFDFLy�HVWUDWqJLFD�HQ�O¶~V�GH�OHV�7,&�
HQ� OD�GRFqQFLD��TXH�YD�GXU�D� OD�SUROLIHUDFLy�GH�SODWDIRUPHV�R�HQWRUQV�YLUWXDOV�GH�
GRFqQFLD�� HV� FRQVWDWD� XQD� WHQGqQFLD� D� OD� FRQFHQWUDFLy� HQ� XQD� ~QLFD� SODWDIRUPD�
LQVWLWXFLRQDO��MD�VLJXL�GH�GHVHQYROXSDPHQW�SURSL�R�DOLq��

��� (V� SRVD� GH� PDQLIHVW� OD� WHQGqQFLD� DO� WUHEDOO� FRPSDUWLW� HQWUH� SHUVRQDO� GH� JHVWLy�
�3$6�� L� SURIHVVRUDW� HQ� OD� SUHSDUDFLy� L� GHVHQYROXSDPHQW� GH� O¶DFFLy� GRFHQW�� (OV�
HTXLSV�PL[WRV��D�SDUW�GH�QHFHVVDULV�L�FRPSOHPHQWDULV�HQ�OD�JHQHUDFLy�GH�FXUVRV�HQ�
PRGDOLWDW� G¶~V� GH� WHFQRORJLD�� VyQ� FDGD� YHJDGD� PpV� HYLGHQWV� HQ� OHV� XQLYHUVLWDWV�
DQDOLW]DGHV��

�
(Q� UHVXP��SRW�DILUPDU�VH�TXH� OHV�XQLYHUVLWDWV�HVWDQ� WUHEDOODQW�HVWUDWqJLFDPHQW�SHU�DQDU�
FUHL[HQW� L� HYROXFLRQDQW� DO� YROWDQW� GH� OD� QHFHVVLWDW� G¶DGDSWDU�VH� DOV� QRXV� WHPSV�� L�
HVSHFLDOPHQW�SHU�DVVXPLU�HO�SURWDJRQLVPH�TXH�OHV�WHFQRORJLHV�KDQ�DGTXLULW�HQ�OD�VRFLHWDW��
8QD�DOWUD�PRVWUD�G¶DTXHVW�IHW�HQV�OD�LQGLFD�&DEHUR���������

³/HV� XQLYHUVLWDWV� FRPSWHQ� DPE� XQ� QRPEUH� GH� FHQWUHV� VLJQLILFDWLXV� O¶REMHFWLX�
EjVLF� GHOV� TXDOV� pV� IDFLOLWDU� OD� LQFRUSRUDFLy�� GHV� G¶XQ� SXQW� GH� YLVWD� WqFQLF� L�
GLGjFWLF��GH�OHV�7,&��$O�PDWHL[�WHPSV��pV�LPSRUWDQW�GHVWDFDU�TXH�DTXHVWV�HV�YDQ�
DPSOLDQW�FRQVLGHUDEOHPHQW��L�JDLUHEp�SRGUtHP�GLU��VHQVH�HTXLYRFDU�QRV��TXH�HQ�
TXDVL�WRWHV�OHV�XQLYHUVLWDWV�KL�KD�FHQWUHV�G¶DTXHVW�WLSXV��DOJXQV�FUHDWV�GH�IRUPD�
DXWzQRPD��L�G¶DOWUHV�TXH�IRUPHQ�SDUW�G¶XQD�LQVWLWXFLy�´��&DEHUR�������������

�
�
/HV� XQLYHUVLWDWV� KDQ� IHW� HVIRUoRV� SHU� DGDSWDU�VH� D� OHV� QRYHV� WHQGqQFLHV� HQ� O¶HGXFDFLy�
VXSHULRU��L�VL�Ep�HQFDUD�TXHGD�FDPt�SHU�UHFyUUHU��OD�WDVFD�UHDOLW]DGD�KD�HVWDW�LPSRUWDQW�L�
OHV� 7,&� VH¶QV� PRVWUHQ� GHILQLWLYDPHQW� FRP� XQD� HLQD� DVVLPLODGD� HQ� OD� WHUDQ\LQD�
DGPLQLVWUDWLYD�XQLYHUVLWjULD��
�
$EDQV�GH�VDOWDU�D�OD�VHJRQD�SDUW�GHO�FDStWRO��UHIHUHQW�D�OD�LPSOHPHQWDFLy�GH�OHV�7,&�D�OD�
XQLYHUVLWDW�HQ�O¶jPELW�IRUPDWLX��L�HQ�OD�OtQLD�TXH�KHP�REHUW�VREUH�HOV�FDQYLV�TXH�OHV�7,&�
KDQ� DSRUWDW� D� OHV� XQLYHUVLWDWV�� pV� LPSRUWDQW� QR� REOLGDU�VH� GH� OD� UHIRUPD� GH� O¶HGXFDFLy�
VXSHULRU� HXURSHD� DPE� OD� LPSOHPHQWDFLy� GH� O¶(VSDL� (XURSHX� G¶(GXFDFLy� 6XSHULRU�� $�
FRQWLQXDFLy� HV� SUHVHQWHQ� DOJXQHV� UHIOH[LRQV� VREUH� FRP� OHV� 7,&� SRGHQ� MXJDU� XQ� SDSHU�
IRQDPHQWDO�HQ�WRW�DTXHVW�SURFpV��
�
�
������ /D� FRQYHUJqQFLD� HXURSHD� L� O¶~V� GH� OHV� 7,&�� GH� O¶jPELW� HVWUDWqJLF� D�
O¶jPELW�IRUPDWLX�
�
7DO�FRP�V¶KD�FRPHQWDW�HQ�DQWHULRUV�DSDUWDWV�G¶DTXHVW� WUHEDOO�� OHV�FDUDFWHUtVWLTXHV�GH� OD�
VRFLHWDW� DFWXDO� KDQ� SURYRFDW� TXH� OHV� XQLYHUVLWDWV� HVWLJXLQ� GHVHQYROXSDQW� SURIXQGHV�
WUDQVIRUPDFLRQV�SHU�DGDSWDU�VH�D�XQD� UHDOLWDW�RQ��FRP�HVPHQWHQ�5XL]�HW�DO�� �������� OHV�
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WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� SHUPHWHQ� XQD� JHQHUDFLy�� LQQRYDFLy� L�
GLIXVLy�PROW�UjSLGD�GHO�FRQHL[HPHQW��
�

³/HV� XQLYHUVLWDWV�� FRP� HOV� RFRUUH� D� DOWUHV� RUJDQLW]DFLRQV� VRFLDOV�� HVWDQ�
H[SHULPHQWDQW�XQD�SURIXQGD�WUDQVIRUPDFLy�SHU�DGDSWDU�VH�D�OHV�FDUDFWHUtVWLTXHV�
GH� OD� VRFLHWDW� DFWXDO�� 'LIHUHQWV� LQIRUPHV� SRVHQ� O¶DFFHQW� HQ� OD� QHFHVVLWDW� TXH�
WHQHQ�OHV�LQVWLWXFLRQV�G¶HGXFDFLy�VXSHULRU�G¶DGDSWDU�VH�D�XQ�PyQ�JOREDOLW]DW�RQ�
HO� FRQHL[HPHQW� HV� JHQHUD�� LQQRYD� L� GLIRQ� DPE� UDSLGHVD�� D� WUDYpV� GH� OHV�
WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��7,&���FRVD�TXH�ID�LPSUHVFLQGLEOH�
XQD�IRUPDFLy�PpV�IOH[LEOH�´��5XL]��6DQWRV��&DUUDPROLQR�L�*DUFtD�������������

�
�
$L[t�PDWHL[�SRGHP�GLU�TXH�HO�SURFpV�GH�FRQYHUJqQFLD�FDS�D�O¶(VSDL�(XURSHX�G¶(GXFDFLy�
6XSHULRU�DFWXD�FRP�D�FDWDOLW]DGRU�SHU�SRGHU�LPSOHPHQWDU�DTXHVWHV�WUDQVIRUPDFLRQV��/D�
LQWHUQDFLRQDOLW]DFLy�L�OD�JOREDOLW]DFLy�GH�O¶HGXFDFLy�TXH�DTXHVW�IHW�VXSRVD�KD�SURYRFDW�HQ�
OHV� XQLYHUVLWDWV� OD� QHFHVVLWDW� G¶LQFUHPHQWDU� OD� TXDOLWDW� GHOV� SURFHVVRV� GRFHQWV��
LQYHVWLJDGRUV� L� DGPLQLVWUDWLXV� �8UNROD�� ������ ����'HV� GH� OD� SHUVSHFWLYD�GHOV� SURFHVVRV�
IRUPDWLXV�� HO� IHW� GH� FHQWUDOLW]DU� HO� SXQW� GH�PLUD� HQYHUV� HO� SURFpV� G¶DSUHQHQWDWJH� GHOV�
HVWXGLDQWV�� HO� VLVWHPD�GH� FUqGLWV�(&76�� O¶DSUHQGUH� D� DSUHQGUH�� HO� GHVHQYROXSDPHQW� GH�
PHWRGRORJLHV� DFWLYHV� L� FROÂODERUDWLYHV� L� O¶DWHQFLy� FDS� D� XQD� IOH[LELOLW]DFLy� GH�
O¶HQVHQ\DPHQW�L�FDS�D�O¶DSUHQHQWDWJH�DO�OODUJ�GH�OD�YLGD�SRUWD�D�SHQVDU�TXH�OD�FRPELQDFLy�
GH� O¶DSUHQHQWDWJH� SUHVHQFLDO� D� OHV� DXOHV� DPE� O¶DSUHQHQWDWJH� DXWzQRP� D� WUDYpV� GH� OD�
WHFQRORJLD�SRGULD�VHU�XQD�VROXFLy�HQ�OD�LPSOHPHQWDFLy�G¶DTXHVWV�SULQFLSLV��
�

³3HU� DTXHVW� PRWLX� DGYRTXHP� SHU� XQ�PRGHO� G¶HQVHQ\DPHQW� VHPLSUHVHQFLDO�� R��
H[SUHVVDW�HQ�DOWUHV�WHUPHV��XQD�PRGDOLWDW�G¶HQVHQ\DPHQW�TXH�FRPELQL�O¶DFWLYLWDW�
GRFHQW� SUHVHQFLDO� D� OHV� DXOHV� DPE� HO� GHVHQYROXSDPHQW� G¶XQ� DSUHQHQWDWJH�
DXWzQRP� L� D� GLVWjQFLD� SHU� SDUW� GH� O¶DOXPQH� D� WUDYpV� GH� SODWDIRUPHV� R� DXOHV�
YLUWXDOV�´��8UNROD�����������

�
�
/D�LGHD�TXH�O¶HQVHQ\DPHQW�QR�SUHVHQFLDO�DPE�7,&�HV�YHXULD�DIDYRULW�SHU�OD�LPSODQWDFLy�
GH� O¶(((6� L� TXH� IDFLOLWDULD� O¶DGDSWDFLy� D� DTXHVWD� UHIRUPD� XQLYHUVLWjULD� O¶DSXQWDYHQ�
'XDUWH� HW� DO�� ������� HQ� XQ� HVWXGL� VREUH� OHV� DFWLWXGV� GHO� SURIHVVRUDW� XQLYHUVLWDUL� VREUH�
O¶HQVHQ\DPHQW�YLUWXDO�HQ�HO�SURFpV�GH�FRQYHUJqQFLD�HXURSHD��
�

³(Q� UHODFLy� DPE� OHV� DFWLWXGV� VREUH� O¶HQVHQ\DPHQW� YLUWXDO� HQ� HO� SURFpV� GH�
FRQYHUJqQFLD� HXURSHD�� HOV� UHVXOWDWV� TXH� HV� YDQ� REWHQLU� GHVSUpV� GHO� GLVVHQ\��
GHVHQYROXSDPHQW� L� DSOLFDFLy� GH� O¶LQVWUXPHQW� YDQ�GHVWDFDU� TXH� OD�PDMRULD� GHOV�
HQTXHVWDWV� PRVWUDYHQ� HO� Pj[LP� DFRUG� VREUH� OHV� LGHHV� TXH� ©/¶HQVHQ\DPHQW�
YLUWXDO�DIDYRULUj�O¶DGDSWDFLy�D�O¶(VSDL�(XURSHX�G¶(GXFDFLy�6XSHULRUª��©/¶(VSDL�
(XURSHX� G¶(GXFDFLy� 6XSHULRU� VXSRVDUj� XQ� DXJH� GHFLVLX� HQ� O¶HQVHQ\DPHQW�
YLUWXDOª�� ©6¶DFRQVHJXLUDQ� HOLPLQDU� OHV� EDUUHUHV� HVSDFLRWHPSRUDOVª� L� HO� VHX�
GHVDFRUG�DPE� O¶DILUPDFLy�TXH�©/¶HQVHQ\DPHQW�YLUWXDO�VHUj�PpV�QHJDWLX�SHU�DO�
SURIHVVRUDW�XQLYHUVLWDULª�´��'XDUWH��*X]PiQ��,QIDQWH��3DUGR��3DYyQ������������

�
�
3HU� WDQW�� OD� LPSOHPHQWDFLy� GH� O¶(((6� SRW� SHUPHWUH� XQ� PRYLPHQW� FDS� DO�
GHVHQYROXSDPHQW�GH�IRUPDFLy�H�OHDUQLQJ� IOH[LEOH�TXH�SRW�UHSRUWDU�EHQHILFLV�HQYHUV�OHV�
SHUVRQHV�TXH�SHU�FLUFXPVWjQFLHV�GLYHUVHV�QR�SRGHQ�DFFHGLU�D�WHPSV�FRPSOHW�D�O¶HGXFDFLy�



�
�

� ��

VXSHULRU�� L� DIDYRULU� G¶DTXHVWD� PDQHUD� OD� SRVVLELOLWDW� TXH� OD� PDWHL[D� LQVWLWXFLy� SXJXL�
PDWULFXODU�HVWXGLDQWV�D�WHPSV�SDUFLDO�L�TXH�DTXHVWV�SXJXLQ�VHJXLU�HOV�FXUVRV�D�WUDYpV�GH�
OD�PRGDOLWDW�RQOLQH��$TXHVW� IHW� pV� XQD� UHDOLWDW� TXH� SHUPHWULD� D�PROWHV� SHUVRQHV� SRGHU�
DFFHGLU� D� OD� IRUPDFLy� VXSHULRU� PLWMDQoDQW� XQ� SURFpV� IRUPDWLX� IOH[LEOH� HQ� HO� WHPSV� L�
O¶HVSDL� TXH� HOV� SHUPHWULD� UHDOLW]DU� FXUVRV� WRW� L� HVWDU� HQ� XQ� OORF� JHRJUjILFDPHQW� DwOODW�
�0DUWtQH]�7RUUHV��������������
�
1R� QRPpV� OHV� WDVTXHV� GRFHQWV� SRGHQ� YHXUH¶V� DGHTXDGHV� D� O¶(((6� D� WUDYpV� GH� OD�
IRUPDFLy�RQOLQH��$OWUHV�DVSHFWHV�FRP�DUD�OD�JHVWLy��OD�FHUFD�G¶LQIRUPDFLy��OD�FRRUGLQDFLy�
HQWUH�SURIHVVRUDW����WDPEp�SRGHQ�VHU�SRWHQFLDWV�XWLOLW]DQW�OD�WHFQRORJLD��
�

³&RQVLGHUHP� SHU� DL[z�� TXH� QR� Q¶KL� KD� SURX� DPE� UHRUJDQLW]DU� HOV� FRQWLQJXWV��
LQWURGXLU� QRXV� UHFXUVRV�D� O¶DXOD� L� DGDSWDU� OD� IRUPD�G¶HQVHQ\DU� VHQVH�PpV��(Q�
DTXHVW� VHQWLW� pV� QHFHVVDUL� XQ� FDQYL� GH� PHQWDOLWDW� HQ� HO� SURIHVVRUDW�� XQ�
FRQYHQFLPHQW� GHO� TXH� V¶HVWj� IHQW� L� HQVHQ\DQW� L� TXH� HOV� FRQWLQJXWV�� UHFXUVRV� L�
HVWUDWqJLHV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�XWLOLW]DWV�KDQ�GH�SHUPHWUH� VLWXDU�VH� HQ�
HO�TXH�VHUj�HO�IXWXU�FRQWH[W�SURIHVVLRQDO��$O�VHX�WRUQ��DTXHVWD�VLWXDFLy�FRPSRUWD�
OD� QHFHVVLWDW� G¶XQD� FRRUGLQDFLy� L� XQD� FROÂODERUDFLy� HQWUH� LQVWLWXFLRQV��GHSDUWDPHQWV�L�SDUWLFLSDQWV�´��5XL]��6DQWRV��&DUUDPROLQR��*DUFtD������������

�
�
$TXHVWHV� UHIOH[LRQV� VREUH� HO� SURFpV� GH� FRQYHUJqQFLD� HXURSHD� L� HO� SDSHU� TXH� OHV�
WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� KL� SRGHQ� MXJDU� SHU� IDFLOLWDU�QH� OD�
LPSODQWDFLy�HQV�VHUYHL[HQ�SHU�IHU�HO�VDOW�D�O¶DSDUWDW�VHJ�HQW�GHO�FDStWRO��RQ�HQV�HQGLQVHP�
MD�HQ�DVSHFWHV�FRQFUHWV�GH�O¶jPELW�IRUPDWLX�HQ�O¶HGXFDFLy�VXSHULRU�L�OD�XWLOLW]DFLy�GH�OHV�
7,&��
�
�
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����,03/(0(17$&,Ï�'(�/(6�7,&�$�/$�81,9(56,7$7��¬0%,7�
)250$7,8�
�
������8QD�SULPHUD�DSUR[LPDFLy�
�
&RP� FRPHQWjYHP�� HOV� GLIHUHQWV� jPELWV� XQLYHUVLWDULV� �GRFqQFLD�� LQYHVWLJDFLy�� JHVWLy��
V¶KDQ�YLVW� GDYDQW� OD�QHFHVVLWDW� G¶DGDSWDU�VH�D� OHV�QRYHV� WHQGqQFLHV�TXH�KDQ�PDUFDW� OHV�
7,&��)HL[DV��0DUTXqV�L�7RPiV��������YDQ�GHVHQYROXSDU�XQD�DQjOLVL�GH�O¶LPSDFWH�GH�OHV�
7,&� D� OD� XQLYHUVLWDW�� FHQWUDQW�VH� HQ� DTXHVWV� jPELWV�� 4XDQW� D� O¶jPELW� GH� OD� GRFqQFLD�
XQLYHUVLWjULD�� DTXHVWV� DXWRUV� YDQ� FRQFORXUH� TXH� O¶~V� GH� OHV� 7,&� SURYRFD� OD� QHFHVVLWDW�
G¶XQD�DGDSWDFLy�L�XQV�FDQYLV�HQ�HOV�DVSHFWHV�VHJ�HQWV��
�
��� /D�QHFHVVLWDW�GH�UHQRYDU�HOV�SURJUDPHV�GH�FXUVRV�L�DVVLJQDWXUHV��/¶~V�GH�OHV�7,&�HV�

ID� LQGLVSHQVDEOH� SHU� D� TXDOVHYRO� GLVFLSOLQD�� GH� PDQHUD� TXH� DTXHVWHV� HV�
FRQYHUWHL[HQ�HQ�XQ�FRQWLQJXW� WUDQVYHUVDO�� IHW�TXH� LPSOLFD� UHYLVDU�HOV�FRQWLQJXWV� L�
OHV�FRPSHWqQFLHV�TXH�KDXUDQ�G¶DGTXLULU�HOV�HVWXGLDQWV�HQ�HO�FXUUtFXOXP���

��� (O� GHVHQYROXSDPHQW� GH� YDULDWV� UHFXUVRV� SHU� D� OD� GRFqQFLD� L� OD� VHYD� JHVWLy�� TXH�
IDFLOLWLQ�D�SURIHVVRUV�L�HVWXGLDQWV��
�� /D�UHDOLW]DFLy�GH�WRW�WLSXV�GH�WUHEDOOV��SURFHVVDGRUV�GH�WH[WRV��IXOOV�GH�FjOFXO��

DFFpV�D�,QWHUQHW������
�� /D� SHUVRQDOLW]DFLy� GHOV� SURFHVVRV� G¶HQVHQ\DPHQW� L� DSUHQHQWDWJH�� L� OD�

FRQVWUXFFLy�DFWLYD�L�SHUVRQDO�GH�OHV�SUzSLHV�HVWUXFWXUHV�LQWHOÂOHFWXDOV��
�� /D�JHVWLy� GH� OD� GRFqQFLD� �DFFpV� WHOHPjWLF� D� OOLVWDWV� G¶HVWXGLDQWV�� SURJUDPHV�

SHU� D� OD�JHVWLy�GH� OHV�TXDOLILFDFLRQV��SXEOLFDFLy�G¶LQIRUPDFLRQV�JHQHUDOV� HQ�
HVSDLV�ZHE�DFFHVVLEOHV�DOV�HVWXGLDQWV������

�
��� /¶DFFpV� D� WRW� WLSXV� G¶LQIRUPDFLy�� (O� SURIHVVRUDW� GHL[D� GH� VHU� OD� SULQFLSDO� IRQW�

G¶LQIRUPDFLy��DUD�HV�WUDFWD�TXH�RULHQWL�HOV�HVWXGLDQWV�VREUH�FRP�DFFHGLU�D�OD�PLOORU�
LQIRUPDFLy�L�FRP�SURFHVVDU�OD�SHU�FRQYHUWLU�OD�HQ�FRQHL[HPHQW���

�
��� /D� YDULHWDW� GH� FDQDOV� FRPXQLFDWLXV� �FRUUHX� HOHFWUzQLF�� [DWV�� IzUXPV��

YLGHRFRQIHUqQFLHV����� TXH� SHUPHWHQ� YHKLFXODU� FRQVXOWHV� L� LQVWUXFFLRQV�� GHEDWUH�
WHPHV��SUHVHQWDU�WUHEDOOV�D�WRW�HO�PyQ����$PE�DTXHVWV�FDQDOV�SRW�DVVROLU�VH�XQD�JUDQ�
FROÂODERUDFLy�HQWUH�SURIHVVRUV�L�HVWXGLDQWV�L�HQWUH�HOV�PDWHL[RV�HVWXGLDQWV��

��� (O� FDQYL� HQ� O¶HVFHQDUL� HGXFDWLX�� (OV� FDPSXV� YLUWXDOV� SRVVLELOLWHQ� TXH� HO� SURFpV�
G¶DSUHQHQWDWJH�HV�UHDOLW]L�HQ�HO�PRPHQW�L�HO�OORF�TXH�GHFLGHL[L�O¶HVWXGLDQW��

��� (O� GHVHQYROXSDPHQW� GHOV� PqWRGHV� SHGDJzJLFV�� &DGD� YHJDGD� V¶HPIDWLW]D� PpV� OD�
LPSRUWjQFLD� GH� O¶DFWLYLWDW� GHOV� HVWXGLDQWV� L� OD� VHYD� LQWHUDFFLy� DPE�HO� FRQWH[W� D� IL�
G¶REWHQLU� L� SURFHVVDU� OD� LQIRUPDFLy� SHU� FRQVWUXLU� FRQHL[HPHQWV� VLJQLILFDWLXV� L�
DSOLFDEOHV� D� OD� UHVROXFLy� GH� SUREOHPHV�� /D� VXSHUDFLy� GHO� PDUF� ItVLF� GH� O¶DXOD� D�
WUDYpV�GH� OHV�7,&�SRW� IDFLOLWDU� HO� GHVHQYROXSDPHQW�GH�SURMHFWHV� FROÂODERUDWLXV�� OD�
XWLOLW]DFLy� GH� PDWHULDOV� PXOWLPqGLD� GH� VXSRUW�� VLVWHPHV� G¶DXWRDSUHQHQWDWJH����
7DPEp� HV� SRGHQ� DOOLEHUDU� KRUHV� GH� FODVVH� TXH� HV� SRGHQ� GHGLFDU�� SHU� H[HPSOH�� D�
DFWLYLWDWV�TXH�SHUPHWLQ�XQD�DWHQFLy�PpV�SHUVRQDOLW]DGD�DOV�DOXPQHV��FRP�OD�WXWRULD��

��� 1RXV� UROV� GRFHQWV�� /¶DSURILWDPHQW� GH� OHV� 7,&�� OD� JHVWLy� GHOV� QRXV� HQWRUQV�
G¶DSUHQHQWDWJH� L� HO� FDQYL� PHWRGROzJLF� H[LJHL[HQ� XQ� FDQYL� GH� PHQWDOLWDW� L� GH�
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SUjFWLTXHV�GRFHQWV��TXH�D�PpV�KDQ�G¶HQIRFDU�VH�QR�QRPpV�HQ�VHQWLW�LQVWUXFWLX�VLQy�
WDPEp�WHQLQW�HQ�FRPSWH�HOV�DVSHFWHV�HGXFDWLXV��eV�D�GLU��TXH�DOV�UROV� MD� WtSLFV�GHO�
GRFHQW� �IRQW� G¶LQIRUPDFLy�� WUDQVPLVVRU� G¶H[SHULqQFLHV�� DFWXDOL]DGRU� GH�
FRQWLQJXWV�����VH�Q¶DIHJHL[HQ�DOWUHV��RULHQWDGRU��JXLD��PRWLYDGRU��SURPRWRU�GH�O¶~V�
GH�OHV�7,&����

��� 1HFHVVLWDW�G¶XQD�QRYD�IRUPDFLy�SHU�DO�SURIHVVRUDW��3HUTXq�DTXHVWV�FDQYLV�SXJXLQ�
SRUWDU�VH� D� WHUPH� FDO� TXH� H[LVWHL[L� XQD� FODUD� SROtWLFD� XQLYHUVLWjULD� G¶LQQRYDFLy�
GRFHQW�TXH��D�PpV�GH�SURSRUFLRQDU�HO�UHFXUVRV�WHFQROzJLFV�QHFHVVDULV��PDTXLQDUL�L�
SURJUDPDUL��L�O¶DGHTXDW�VXSRUW�D�OD�GRFqQFLD�TXDQW�D�OD�VHYD�XWLOLW]DFLy��LPSXOVL�XQV�
SODQV�GH�IRUPDFLy�DGHTXDWV�TXH�FRQWHPSOLQ��
�� )RUPDFLy�HQ�~V�GHOV�QRXV�UHFXUVRV�WHFQROzJLFV��
�� 0RGHODFLy� G¶DFWLWXGV� SRVLWLYHV� FDS� D� O¶~V� GH� OHV� 7,&�� OHV� PHWRGRORJLHV�

GLGjFWLTXHV� FHQWUDGHV� HQ� O¶DSUHQHQWDWJH� L� DSOLFDFLy� GH� WqFQLTXHV�
G¶LQYHVWLJDFLy�DFFLy�D�O¶DXOD��

�� )RUPDFLy�HQ�PHWRGRORJLHV�SHU�D�O¶DSURILWDPHQW�GH�OHV�7,&��
�
�
2EVHUYDQW� OHV� FRQFOXVLRQV� GH� O¶HVWXGL� GH� )HL[DV��0DUTXqV� L� 7RPiV�� SRGHP�YHXUH� TXH�
O¶q[LW�GH�OD�LQWHJUDFLy�GH�OHV�7,&��HQ�TXDOVHYRO�LQVWLWXFLy�HGXFDWLYD��GHSHQGUj�QR�QRPpV�
GH� OHV�GHFLVLRQV�HVWUDWqJLTXHV�TXH�V¶DGRSWLQ�L� OHV�SROtWLTXHV�TXH�V¶DSOLTXLQ��VLQy�WDPEp�
GH� IDFWRUV� PpV� SHUVRQDOV� UHODFLRQDWV� DPE� OD� FDSDFLWDFLy� GHO� SURIHVVRUDW� L� OHV� VHYHV�
DFWLWXGV� HQ� DTXHVW� VHQWLW�� $L[t� KR� UHIOHFWHL[� *DUFtD� $UHWLR� �����E�� ���� TXH� FLWD� OHV�
YDULDEOHV�TXH�PDUFDUDQ�O¶q[LW�R�HO�IUDFjV�G¶DTXHVWD�LQWHJUDFLy��
�
��� ,QVWLWXFLRQDOV��

�� /D�SUHVqQFLD�R�PDQFD�GHOV�UHFXUVRV�WHFQROzJLFV�SUHFLVRV�HQ�OD�LQVWLWXFLy��
�� /HV� H[SHFWDWLYHV� SRVLWLYHV� R� QHJDWLYHV� GHOV� UHVSRQVDEOHV� LQVWLWXFLRQDOV� SHO�

TXH�ID�DO�UHSWH�WHFQROzJLF��
�� 8Q�VLVWHPD�RUJDQLW]DWLX�GHO�FHQWUH�TXH�SURSLFLw�OD�XWLOLW]DFLy�GH�OHV�7,&�R�QR��

�
��� 'RFHQWV��

�� 3URIHVVRUDW�DPE�FDSDFLWDFLy�L�FRPSHWqQFLHV�DGHTXDGHV�HQ�O¶jPELW�WHFQROzJLF�
R�QR��

�� 3URIHVVRUDW�DPE�DFWLWXG�SRVLWLYD�FDS�D�DTXHVWD�LQWHJUDFLy�R�QR��
�
�
/¶2EVHUYDWRUL� GH� O¶$FWLYLWDW�� OD� ,QQRYDFLy� L� OHV� 7HQGqQFLHV� HQ� OD� )RUPDFLy� HQ�;DU[D�
�KWWS���VFRSHR�XVDO�HV���GDWD�GH�FRQVXOWD������������SXEOLFD�HQ�HO�VHX�LQIRUPH�3DQRUDPD�
VHFWRULDO�GH�OD�,PSODQWDFLyQ�GH�OD�)RUPDFLyQ�HQ�5HG�HOV�UHVXOWDWV�GH�O¶HVWXGL�UHDOLW]DW�HQ�
HO�VHFWRU�GH�OHV�XQLYHUVLWDWV�HVSDQ\ROHV��6&23(2�������������$TXHVWV�VyQ�HOV�UHVXOWDWV�
GH�O¶DQjOLVL�UHDOLW]DGD�SHU�DTXHVW�REVHUYDWRUL��
�
0RWLYDFLRQV�SHU�LPSODQWDU�OD�IRUPDFLy�HQ�[DU[D���
�� 6XSRUW�D�OD�GRFqQFLD�SUHVHQFLDO��
�� 2IHUWD�HGXFDWLYD�PpV�FRPSHWLWLYD��
�� 'HVHQYROXSDPHQW�GH�SURFHVVRV�G¶LQQRYDFLy�EDVDWV�HQ�IRUPDFLy�HQ�[DU[D��
�� 'HPDQGD�GHOV�HVWXGLDQWV��



�
�

����

�� 0RGHOV� IOH[LEOHV� SHU� D� SHUILOV� G¶HVWXGLDQWV� D� WHPSV� SDUFLDO� R� DPE� VLWXDFLRQV� TXH�
UHTXHUHL[HQ� IOH[LELOLWDW� HQ� KRUDULV� R� UHGXLU� GLVWjQFLHV� JHRJUjILTXHV� D� WUDYpV� GH� OHV�
7,&��

�
�
5HSWHV�SHU�D�OD�VHYD�LPSODQWDFLy��
�
�� $FRQVHJXLU�GLVVXDGLU�HO�SURIHVVRUDW�WHFQzIRE��
�� (VWDEOLU� PRGHOV� GH� UHFRQHL[HPHQW� GH� O¶DFWLYLWDW� GRFHQW� QR� SUHVHQFLDO�� UHFRQHL[HQW�

TXH�OD�IRUPDFLy�RQOLQH�UHTXHUHL[�PpV�FRQVXP�GH�WHPSV�TXH�OD�IRUPDFLy�SUHVHQFLDO��
�� $FRQVHJXLU�GLIHUHQFLDU�HQWUH�TXq�pV�LQIRUPDU�HOV�HVWXGLDQWV�D�WUDYpV�GH�OHV�7,&�L�TXq�

LPSOLFD�XQ�DSUHQHQWDWJH�LQWHUDFWLX�D�WUDYpV�GH�O¶H�OHDUQLQJ��
�� 'HILQLU�HO�SDQRUDPD�GHOV�GUHWV�G¶DXWRU�VREUH�HOV�FRQWLQJXWV�HGXFDWLXV��/D�WHQGqQFLD�

pV�DQDU�HQYHUV�OHV�VROXFLRQV�&UHDWLYH�&RPPRQV���
�
�
2ULJHQ�GH�OD�IRUPDFLy�HQ�[DU[D��
�
�� 6¶DFFHSWD�HVWDEOLU�HOV�YROWDQWV�GH�O¶DQ\������FRP�D�JqQHVL�GH�OD�IRUPDFLy�RQOLQH�D�OHV�

XQLYHUVLWDWV�HVSDQ\ROHV��
�� $FWXDOPHQW�WRWHV�OHV�LQVWLWXFLRQV�GLVSRVHQ�GH�IRUPDFLy�HQ�[DU[D��
�
�
¬PELW�JHQHUDO�GH�OD�LPSODQWDFLy�L�FDUDFWHUtVWLTXHV�SULQFLSDOV��
�
�� 0ROWD�DFWLYLWDW�DO�YROWDQW�GHOV�FDPSXV�YLUWXDOV��DPE�GLIHUHQWV�SROtWLTXHV�GH�PRWLYDFLy�

L�DOIDEHWLW]DFLy��
�� 1R�KL�KD�SDWURQV�SUHGHILQLWV�G¶~V��FRQYLXHQ�OHV�WUHV�PRGDOLWDWV��VXSRUW�D�OD�GRFqQFLD�

SUHVHQFLDO��GRFqQFLD�VHPLSUHVHQFLDO�L�GRFqQFLD�WRWDOPHQW�YLUWXDO���
�� 'LYHUVLWDW� GH� SODWDIRUPHV�� DPE� OD� VROXFLy� 0RRGOH� FRP� OD� PpV� GHVWDFDGD�� &ODUD�

WHQGqQFLD�HQYHUV�O¶RSHQ�VRXUFH��
�� (V�GHVWDFD�OD�LPSRUWjQFLD�G¶HVWDEOLU�FULWHULV�SHU�DYDOXDU�OD�TXDOLWDW�HQ�OD�IRUPDFLy�HQ�

[DU[D��
�� 6¶LQWHQWD�OD�LQWHJUDFLy�GHOV�FDPSXV�YLUWXDOV�WUDGLFLRQDOV�DPE�OHV�VROXFLRQV�ZHE������
�
�
5HVSRVWD�GH�OHV�SHUVRQHV�LPSOLFDGHV�D�O¶~V�GH�OHV�7,&��
�
�� (OV�HVWXGLDQWV�KR�YHXHQ�FRP�TXHOFRP�QDWXUDO��L�ILQV�L�WRW�V¶DYDQFHQ�D�OHV�SURSRVWHV�

GRFHQWV��
�� (OV�WXWRUV�PRVWUHQ�SRFD�UHVLVWqQFLD�GRFHQW�DO�QRX�URO�FRP�D�WXWRUV�YLUWXDOV��
�� (V�GHVSODoD�OD�ILJXUD�GHO�FRQVXOWRU�H[WHUQ�SHU�OD�GHO�WXWRU�GH�VXSRUW�D�O¶DSUHQHQWDWJH�

YLUWXDO��
�
�
8Q�DOWUH�HOHPHQW�TXH�V¶KD�GH� WHQLU�HQ�FRPSWH�HQ� OD� LPSODQWDFLy�GH� OHV�7,&�HQ� O¶jPELW�
IRUPDWLX�GH� OHV�XQLYHUVLWDWV� pV�TXH�HOV� HVWXGLDQWV�TXH� DYXL� DUULEHQ�D� OD�XQLYHUVLWDW� VyQ�
XQD� JHQHUDFLy� EDWHMDGD� FRP� ³QDGLXV� GLJLWDOV´�� FRQFHSWH� HQFXQ\DW� SHU� 0DUF� 3UHQVN\�
�������������������������������������������������
��KWWS���FUHDWLYHFRPPRQV�RUJ���GDWD�GH�FRQVXOWD�������������
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O¶DQ\������SHU�GHILQLU�XQD�JHQHUDFLy�TXH�KD�FUHVFXW�DPE�OD� WHFQRORJLD� L�TXH�KD�YLVFXW�
WRWD�OD�YLGD�URGHMDGD�GH�FRPSXWDGRUV��YLGHRMRFV��DSDUHOOV�GH�P~VLFD�GLJLWDOV��FjPHUHV�GH�
YtGHR����L�HOV�GLVWLQJHL[�GHOV�³LPPLJUDQWV�GLJLWDOV´��pV�D�GLU�WRWHV�DTXHOOHV�JHQHUDFLRQV�QR�
QDVFXGHV�HQ�XQ�PyQ�GLJLWDO��3UHQVN\������������
�
(Q�HO�VHX�DUWLFOH�3UHQVN\�LQGLFD�OHV�FRQVHT�qQFLHV�TXH�DTXHVWD�GLIHUqQFLD�JHQHUDFLRQDO�
SURYRFD�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
��

³(OV�SURIHVVRUV� LPPLJUDQWV�GLJLWDOV�VXSRVHQ�TXH�HOV�DSUHQHQWV�HVWDQ�HQ�HO� OORF�
RQ� VHPSUH� KDQ� HVWDW�� L� TXH� HOV� PDWHL[RV� PqWRGHV� TXH� IXQFLRQDYHQ� SHU� DOV�
SURIHVVRUV�TXDQ� HUHQ�HVWXGLDQWV� IXQFLRQDUDQ�SHU�DOV� VHXV� HVWXGLDQWV� DUD��3HUz�
DTXHVWD�VXSRVLFLy�MD�QR�pV�YjOLGD��(OV�DSUHQHQWV�G¶DYXL�VyQ�GLIHUHQWV�´��3UHQVN\��
���������

�
�
(VWXGLV�UHFHQWV��+HOVSHU�L�(\QRQ��������KDQ�GHPRVWUDW�TXH�HO�FRQFHSWH�QDGLXV�GLJLWDOV�
QR�HV�SRW� LGHQWLILFDU�~QLFDPHQW�HQ�IXQFLy�GH� OD�JHQHUDFLy�HQ�TXq� O¶LQGLYLGX�KD�QDVFXW��
6HJRQV� DTXHVWV� DXWRUV�� O¶LQWHUqV�� O¶H[SHULqQFLD� L� HO� QLYHOO� HGXFDWLX� WDPEp� SRGHQ� IHU�
SRVVLEOH�TXH�XQ�DGXOW�HVGHYLQJXL�XQ�QDGLX�GLJLWDO��$�PpV�D�PpV��SHU�+HOVSHU�L�(\QRQ��VL�
Ep�H[LVWHL[�XQD�GLVWjQFLD�HQ�DTXHVW�DVSHFWH�HQWUH�IRUPDGRUV�L�HVWXGLDQWV��DTXHVWD�HV�SRW�
UHGXLU��
�
(Q� DTXHVWD� OtQLD� GH� VXSHUDU� OD� GLFRWRPLD� QDGLXV�LPPLJUDQWV�� HOV� GDUUHUV� WHPSV� KD�
DSDUHJXW� XQD� QRYD� SURSRVWD� SHU� GLIHUHQFLDU� HQWUH� HOV� XVXDULV� GH� OD� [DU[D�� $TXHVWD� KD�
HVWDW� H[SUHVVDGD�SHU�'DYLG�:KLWH�� SURIHVVRU� GH� OD�8QLYHUVLWDW� G¶Ñ[IRUG� L�PHPEUH�GHO�
JUXS�GH�UHFHUFD�7HFKQRORJ\�$VVLVWHG�/LIHORQJ�/HDUQLQJ��KWWS���ZZZ�WDOO�R[�DF�XN���GDWD�
GH�FRQVXOWD�������������/D�QRYD�SURSRVWD��SXEOLFDGD�DO�EORF�G¶DTXHVW�JUXS�L�GLVSRQLEOH�D�
KWWS���WDOOEORJ�FRQWHG�R[�DF�XN�LQGH[�SKS������������QRW�QDWLYHV�LPPLJUDQWV�EXW�
YLVLWRUV�UHVLGHQWV�� �GDWD� GH� FRQVXOWD�� ����������� HVWDEOHL[� XQD� GLIHUHQFLDFLy� HQWUH� HOV�
XVXDULV�G¶,QWHUQHW�TXH�QR�HV�EDVD�HQ�O¶HGDW�GH�OHV�SHUVRQHV��VLQy�HQ�O¶~V�TXH�IDQ�DTXHVWHV�
GH�OD�[DU[D��
�
6HJRQV�:KLWH��HOV�XVXDULV�G¶,QWHUQHW�SRGHQ�FODVVLILFDU�VH�HQWUH�UHVLGHQWV�L�YLVLWDQWV��(OV�
UHVLGHQWV�VyQ�LQGLYLGXV�TXH�YLXHQ�XQ�SHUFHQWDWJH�GH�OD�VHYD�YLGD�RQOLQH�L�TXH�XWLOLW]HQ�OD�
ZHE�WDQW�HQ�O¶jPELW�SURIHVVLRQDO�FRP�HQ�HO�G¶HVWXGL�L�HQ�HO�G¶RFL��1RUPDOPHQW�DTXHVWHV�
SHUVRQHV�SDUWLFLSHQ�HQ�[DU[HV�VRFLDOV�SHU�UHODFLRQDU�VH�DPE�DOWUHV��L��D�PpV��XWLOLW]HQ�OD�
[DU[D�SHU�FRPSUDU��IHU�JHVWLRQV�EDQFjULHV��EXVFDU�LQIRUPDFLy����(Q�GHILQLWLYD��OD�SHUVRQD�
UHVLGHQW�D�OD�[DU[D�FRQVLGHUD�TXH�XQD�SDUW�GH�OD�VHYD�YLGD�OD�YLX�RQOLQH��3HU�DTXHVWD��OD�
ZHE�KD�HVGHYLQJXW�XQ�DVSHFWH�LPSRUWDQW�SHU�SUHVHQWDU�VH�HOOD�PDWHL[D�L�SHU�IRUPDU�SDUW�
GH�[DU[HV�GH�WUHEDOO�L�G¶DPLFV�R�FRQHJXWV��
�
3HU�OD�VHYD�EDQGD��HOV�YLVLWDQWV�VyQ�SHUVRQHV�TXH�XWLOLW]HQ�OD�ZHE�FRP�XQD�HLQD�D�PHVXUD�
TXH� DSDUHL[� XQD� QHFHVVLWDW�� UHDOLW]DU� XQD� UHVHUYD� SHU� DQDU� GH� YDFDQFHV�� EXVFDU� XQD�
SHUVRQD�GHWHUPLQDGD��XWLOLW]DU�XQ�[DW�SHU�SDUODU�DPE�DPLFV�R�IDPLOLDUV�TXH�HV�WUREHQ�D�
O¶HVWUDQJHU���� (O� YLVLWDQW� QR� HV� SUHRFXSD� SHU� PDQWHQLU� OD� VHYD� SUHVqQFLD� RQOLQH�� pV�
HVFqSWLF�DPE�VHUYHLV�G¶,QWHUQHW�HQ�TXq�pV�QHFHVVDUL�LGHQWLILFDU�VH�L�QR�VHQW�OD�QHFHVVLWDW�
G¶H[SUHVVDU�VH�L�SDUWLFLSDU�GH�OD�FXOWXUD�RQOLQH�GH�OD�PDQHUD�TXH�KR�ID�XQ�UHVLGHQW��
�
'¶DFRUG�DPE�:KLWH��UHVLGHQW�L�YLVLWDQW�VyQ�GRV�H[WUHPV�G¶XQ�FRQWLQX�TXH�SRW�SUHVHQWDU�
PROWV� SXQWV� LQWHUPHGLV�� /D� FDUDFWHUtVWLFD� SULQFLSDO� G¶DTXHVWD� SURSRVWD� pV� TXH�� D�
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GLIHUqQFLD� GH� OD� FODVVLILFDFLy� HQWUH�QDGLXV� L� LPPLJUDQWV� GLJLWDOV�� QR� HV� EDVD� HQ� FULWHULV�
G¶HGDW�GH�OHV�SHUVRQHV���
7HQLQW� HQ� FRPSWH� WRWHV� DTXHVWHV� LGHHV� HQWRUQ� GH� OD� QHFHVVLWDW� G¶DGDSWDU�VH� D� WRWV� HOV�
FDQYLV� L� DIURQWDU� DPE� q[LW� OD� LQWHJUDFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH��HV�SUHVHQWD�HQ�HO�SXQW�VHJ�HQW�XQD�FODVVLILFDFLy�GHOV�GLIHUHQWV�HVFHQDULV�HQ�
TXq�HV�SRW�SURFHGLU�SHU�GHVHQYROXSDU�XQ�SURFpV�IRUPDWLX�D�OD�XQLYHUVLWDW��
�
�
������7LSXV�G¶³DXOHV´�SHU�D�O¶HQVHQ\DPHQW�XQLYHUVLWDUL�
�
$UGL]]RQH� L� 5LYROWHOOD� ������� ���� DQDOLW]HQ� L� H[SRVHQ� GLIHUHQWV� G¶HVFHQDULV� TXH� HQV�
SRGHP� WUREDU� D� OD� XQLYHUVLWDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� WDVFD� GRFHQW� GHJXW� D� OD�
LQWURGXFFLy�GH� OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW� L�DSUHQHQWDWJH�� L�H[SOLTXHQ� OHV�
SRVVLELOLWDWV�GLGjFWLTXHV�TXH�DSRUWD�FDGD�HVFHQDUL�L�TXH�SRGHQ�SRUWDU�VH�D�WHUPH�HQ�XQD�
XQLYHUVLWDW��
�
�� (VFHQDUL� ��� OD� SUHVqQFLD�� (O� IRUW� DUUHODPHQW� TXH� WHQHQ� OHV� SUjFWLTXHV� GLGjFWLTXHV�

WUDGLFLRQDOV�SUHVHQFLDOV�KD�IHW�TXH�V¶KDJL�GHGLFDW�XQ�JUDQ�HVIRUo�D�HTXLSDU�OHV�DXOHV�
G¶HLQHV� WHFQROzJLTXHV� �RUGLQDGRUV� FRQQHFWDWV� D� OD� [DU[D�� YLGHRSURMHFWRUV����� L� D�
IRUPDU� DO� SURIHVVRUDW� HQ� O¶~V� GH� SURJUDPHV� L� HLQHV� HVSHFtILTXHV� UHODFLRQDGHV� DPE�
DTXHVWHV�WHFQRORJLHV��'¶DTXHVWD�PDQHUD��O¶DXOD�ItVLFD�L�OD�PHWRGRORJLD�SUHVHQFLDO�pV�
HO�SULPHU�HVFHQDUL�DIHFWDW�SHU�OD�LQWURGXFFLy�GH�OHV�7,&�HQ�O¶HQVHQ\DPHQW��

�� (VFHQDUL� ��� HO� WHOHHQVHQ\DPHQW�� $FWLYLWDW� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� D� WUDYpV� GH�
FDQDOV� G¶jXGLR� L� YtGHR��(O� WHOHHQVHQ\DPHQW� SRW� VHU� VtQFURQ� �pV� D� GLU�� VHU� VHJXLW� HQ�
GLUHFWH�SHU�O¶HVWXGLDQW�GHV�GH�OD�VHYD�FDVD�R�XQD�DXOD�HTXLSDGD��R�DVtQFURQ��RIHULU�VH�
HQ�GLIHULW� D� WUDYpV�GH� OD�ZHE�R�SHU�XQ� FDQDO� WHOHYLVLX���(O� WHOHHQVHQ\DPHQW�SRW� VHU�
LQGLYLGXDO� �FRP� V¶KD� FRPHQWDW�� DPE� O¶DOXPQH� D� FDVD�� R� JUXSDO� �HQ� XQD� DXOD�
IRUPDWLYD���

�� (VFHQDUL� ��� HO� FXUV� RQOLQH�� 3RW� GHILQLU�VH� FRP� XQD� HVWUXFWXUD� TXH� SHUPHW� SRUWDU� D�
WHUPH� DFWLYLWDWV� G¶HQVHQ\DPHQW� L� DSUHQHQWDWJH�� TXH� HV� GHVHQYROXSHQ� HQ� O¶DXOD�
WUDGLFLRQDO��VHQVH�OD�SUHVqQFLD�ItVLFD�HQ�XQ�PDWHL[�HVSDL�GHO�SURIHVVRU�L�HOV�HVWXGLDQWV��
(O� FXUV� RQOLQH� HV� GHVHQYROXSD� HQ� XQD�ZHE� R� HQ� XQ� /06� �/HDUQLQJ�0DQDJHPHQW�
6\VWHP�� 6LVWHPD� GH� *HVWLy� GH� O¶$SUHQHQWDWJH��� HQ� HO� TXDO� O¶HVWXGLDQW� HQWUD� SHU�
UHDOLW]DU�XQD�VqULH�G¶DFWLYLWDWV�GLIHUHQWV��TXH�YDULDUDQ�HQ�IXQFLy�GH�VL�HV�WUDFWD�G¶XQ�
HVSDL�GH�VXSRUW�D�OHV�FODVVHV�SUHVHQFLDOV�R�G¶HVSDL�RQ�HV�GHVHQYROXSD�WRW�HO�FXUV��

�� (VFHQDUL� ��� HO� JUXS� YLUWXDO�� $TXHVW� HVFHQDUL� KD� G¶HQWHQGUH¶V� FRP� XQ�
GHVHQYROXSDPHQW� GH� O¶DQWHULRU�� TXH� HV� GyQD� TXDQ� HQ� HO� FXUV� RQOLQH� HO� SURIHVVRU�
HVWLPXOD�L�RUJDQLW]D�DFWLYLWDWV�FROÂODERUDWLYHV�GHOV�HVWXGLDQWV��(Q�DTXHVW�HVFHQDUL��OD�
LQWHUDFFLy� Wp� XQD� LPSRUWjQFLD� IRQDPHQWDO�� $� GLIHUqQFLD� GHOV� DOWUHV� HVFHQDULV�� HQ�
DTXHVWD�O¶DFWLYLWDW�GRFHQW�SDVVD�D�VHJRQ�SOD�HQIURQW�GHO�JUXS��TXH�YLX�XQD�H[SHULqQFLD�
GLGjFWLFD� FDUDFWHULW]DGD�SHU� OD� FRPXQLFDFLy� L� OD� FROÂODERUDFLy� D� WUDYpV� GH� OHV� HLQHV�
TXH�O¶/06�SRVD�D�OD�VHYD�GLVSRVLFLy��

�� (VFHQDUL����OD�FRPXQLWDW��(O�FLQTXq�HVFHQDUL�SURSRVDW�SHU�DTXHVWV�DXWRUV�Wp�XQD�FHUWD�
VLPLOLWXG� DPE� HO� JUXS� YLUWXDO�� DPE� OD� GLIHUqQFLD� TXH� XQD� FRPXQLWDW� G¶DOXPQHV� QR�
V¶RUJDQLW]D� HQWRUQ� G¶XQ� FXUV� R� D� XQD� DFWLYLWDW� IRUPDWLYD� FRQFUHWD�� VLQy� DO� YROWDQW�
G¶XQD�jUHD�G¶LQWHUqV�GHVYLQFXODGD�G¶XQD�PDQGDW�GLGjFWLF�SUHFtV��1RUPDOPHQW�HQ�XQD�
PDWHL[D� FRPXQLWDW� SRGHQ� SDUWLFLSDU� HVWXGLDQWV� GH� GLIHUHQWV� WLWXODFLRQV� L� IDFXOWDWV��
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'¶DTXHVWD�PDQHUD�� HQ� OD� XQLYHUVLWDW� SRGHQ� GHVHQYROXSDU�VH� FRPXQLWDWV� SUzSLHV� GH�
OHV� RUJDQLW]DFLRQV� HVWXGLDQWLOV� �SHU� H[HPSOH�� HOV�PHPEUHV�G¶XQ�JUXS�GH� WHDWUH� TXH�
LQWHUFDQYLHQ� HOV� JXLRQV� R� LGHHV� SHU� DO� GHVHQYROXSDPHQW� G¶XQD� REUD��� FRPXQLWDWV�
GHGLFDGHV�DO�GHVHQYROXSDPHQW�GH�SURMHFWHV�GH�ILQDO�GH�FDUUHUD��FRPXQLWDWV�RQ�SXJXLQ�
FRPXQLFDU�VH�WXWRUV�L�HVWXGLDQWV����

�
�
(Q� OD� WDXOD� �� HV� UHDOLW]D� XQ� UHVXP� GH� OHV� FLQF� DXOHV� GH� OD� FRQGXFWD� GLGjFWLFD� VHJRQV�
$UGL]]RQH�L�5LYROWHOOD�������������
�
(VFHQDUL� 6LWXDFLy� $FFLRQV� 'LGjFWLFD�
3UHVqQFLD� $XOD�ItVLFD� ([SRVLFLy� 3HU�FRQWLQJXWV�
7HOHHQVHQ\DPHQW� $XOD�LQWHJUDGD� 0HGLDFLy� 3HU�SUREOHPHV�
&XUV�RQOLQH� 7HUFHUD�DXOD� *HVWLy� $XWRDSUHQHQWDWJH�
*UXS�YLUWXDO� 4XDUWD�DXOD� &RPXQLFDFLy� &ROÂODERUDWLYD�
&RPXQLWDW� &LQTXHQD�DXOD� 3DUWLFLSDFLy� &RPXQLWDW�GH�SUjFWLFD�

7$8/$����$XOHV�GH�OD�FRQGXFWD�GLGjFWLFD��$UGL]]RQH�L�5LYROWHOOD�������������
�
(O� TXH� QR� V¶KD� GH� SHUGUH� GH� YLVWD�� L� MD� V¶KD� UHSHWLW� HQ� DTXHVW� WUHEDOO�� pV� TXH� OHV�
WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��SHU�VL�PDWHL[HV��QR�LPSOLTXHQ�XQD�PLOORUD�
GLGjFWLFD� GHO� SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� L� QR� V¶KD�GH� FDXUH� HQ� DOOz� TXH� HQ� D�
OLWHUDWXUD�HVSHFLDOLW]DGD�HV�GHILQHL[�FRP�D�IDOÂOjFLD�WHFQROzJLFD��pV�D�GLU��FUHXUH�TXH�OHV�
7,&�SHU�VL�PDWHL[HV�IDQ�PLUDFOHV��
�
8QD�YHJDGD�UHDOLW]DGD�DTXHVWD�SULPHUD�DSUR[LPDFLy�D� OD� LPSOHPHQWDFLy�GH� OHV�7,&�HQ�
O¶jPELW� IRUPDWLX�XQLYHUVLWDUL��pV� LQWHUHVVDQW� WDPEp� IHU�XQD� UHIOH[Ly�VREUH�HO�GLVVHQ\�GH�
FXUVRV� RQOLQH�� L� HQ� HOV� HOHPHQWV� TXH� HOV� DXWRUV� FRQVLGHUHQ� TXH� VyQ� LQGLFDGRUV�
GLIHUHQFLDOV�GH�TXDOLWDW�HQ�DTXHVWD�PRGDOLWDW�IRUPDWLYD��
�
�
������&ULWHULV�GH�TXDOLWDW�HQ�FXUVRV�RQOLQH�D�OD�XQLYHUVLWDW�
�
8Q�GHOV�DVVXPSWHV�TXH�PpV�SUHRFXSD�DOV�DJHQWV�LPSOLFDWV�HQ�WRW�HO�TXH�ID�UHIHUqQFLD�D�OD�
LPSODQWDFLy� GH� OHV� 7,&� HQ� OD� GRFqQFLD� XQLYHUVLWjULD� pV� OD� TXDOLWDW� GHOV� FXUVRV� TXH� HV�
GHVHQYROXSHQ�RQOLQH��&RP� MD� pV� VDEXW�� QR� VyQ�SRTXHV� OHV� RFDVLRQV� TXH� HO� SURIHVVRUDW�
LPSOHPHQWD�GRFqQFLD�YLUWXDO�UHSURGXLQW�HOV�PRGHOV�GH�GRFqQFLD�SUHVHQFLDO�WUDGLFLRQDO��
�
$� SHVDU� GH� OHV� SRWHQFLDOLWDWV� GH� OHV� 7,&� HQ� OD� IRUPDFLy�� OD� UHDOLWDW� QR� VHPSUH� pV� WDQ�
SURPHWHGRUD� FRP� VHPEOD� �*URV� L� .LUVFKQHU�� ������ ����� /¶~V� FDGD� YHJDGD� PpV�
JHQHUDOLW]DW�G¶,QWHUQHW�QR�Wp�SHU�TXq�LPSOLFDU� OD�PRGLILFDFLy�GH�SUjFWLTXHV�QL�GH�QRYHV�
GLPHQVLRQV�G¶DSUHQHQWDWJH��([FHSWH�HQ�DOJXQHV�RFDVLRQV��O¶~V�GH�OHV�7,&�VHJXHL[�WHQGLQW�
D� LPSRVDU� XQ� PRGHO� IRUPDWLX� FHQWUDW� HQ� HOV� FRQWLQJXWV�� WUDVSDVVDQW� DOOz� TXH� HV� ID�
SUHVHQFLDOPHQW�D� OD�[DU[D��'DYDQW�DTXHVWD�VLWXDFLy�� O¶HIHFWH�TXH�HV�SURGXHL[�pV�HO�TXH�
DTXHVWV�DXWRUV�GHQRPLQHQ�³QDYHJDFLy�SHOV�DSXQWV´��
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³(OV�HVWXGLDQWV�DFFHGHL[HQ�DOV�DSXQWV�GHOV�VHXV�SURIHVVRUV�D�WUDYpV�GH�OD�[DU[D�
VHQVH� TXH� KL� KDJL� PpV� PHGLDFLy� R� YDORU� DIHJLW� HQ� HO� SURFpV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�� (V� WUDFWD� G¶XWLOLW]DU� OD� WHFQRORJLD� SHU� IHU� HO� PDWHL[´� �*URV� L�
.LUVFKQHU�������������

�
*DUFtD��3RUWLOOR� L�5RPR����������� UHDOLW]HQ�XQ� WUHEDOO� VREUH�HOV�PRGHOV�G¶DSUHQHQWDWJH�
TXH��VHJRQV�DTXHVWV�DXWRUV��FDOHQ�SHU�UHVSRQGUH�D�OD�LGLRVLQFUjVLD�GHOV�QDGLXV�GLJLWDOV��(Q�
OD�WDXOD����V¶REVHUYD�TXLQHV�VyQ�OHV�VHYHV�SURSRVWHV��
�

(QWRUQ� 0RGHO�&OjVVLF� 1RX�0RGHO�
&RQHL[HPHQW�L�DSUHQHQWDWJH�� (VWUXFWXUDW��FRQWURODW�� $GDSWDEOH��GLQjPLF��
7HRULD�G¶DSUHQHQWDWJH�� &RQGXFWLVPH��FRJQLWLYLVPH�� &RQVWUXFWLYLVPH� VRFLDO��

FROÂOHFWLYLVPH��
&RPXQLFDFLy�� 8Q�D�PROWV�� 0ROWV�D�PROWV��

$SUHQHQWDWJH�OLQHDO�� 1RXV�DPELHQWV��
(QVHQ\DQoD�PHPRUtVWLFD�� &RQVWUXFFLy� VRFLDO� GHO�

FRQHL[HPHQW��
&HQWUDW� HQ� HO�
SURIHVVRU�FRQWLQJXW��

&HQWUDW� HQ� HO�
GHVHQYROXSDPHQW�GH�O¶DOXPQH��

*HVWLRQDW�SHO�SURIHVVRU�� *HVWLRQDW�SHU�O¶DOXPQH��
3URIHVVRU�WUDQVPLVVRU�� 3URIHVVRU�PHGLDGRU��
2UJDQLW]DW� HQ� FODVVHV� L�
DVVLJQDWXUHV��

%DVDW� HQ� DFWLYLWDWV� L�
H[SHULqQFLHV��

3HGDJRJLD�

&RPSHWLFLy�L�LQGLYLGXDOLVPH�� 3DUWLFLSDFLy�L�FROÂODERUDFLy��
7HFQRORJLD��RQOLQH��� %ODFNERDUG�� :HE&7��

0RRGOH��/$06�����
)OLFNU�� (OJJ�� GHO�LFLR�XV��
3�3�����

7$8/$�����(VTXHPD�FRPSDUDWLX�G¶HQWRUQV�G¶DSUHQHQWDWJH��*DUFtD��3RUWLOOR�L�5RPR�����������
�
eV� LQWHUHVVDQW� IL[DU�VH� FRP� SHU� DTXHVWV� DXWRUV� OHV� SODWDIRUPHV� GH� WHOHIRUPDFLy�
�%ODFNERDUG��0RRGOH�����MD�VyQ�FRQVLGHUDGHV�GLQV�HO�PRGHO�FOjVVLF��TXDQ�DYXL�GLD�SRGHP�
GLU�TXH�SHU�PROW�SURIHVVRUDW�XWLOLW]DU�DTXHVWHV�HLQHV�MD�pV�XQ�q[LW�LPSRUWDQW��
�
3RWVHU�HQFDUD�HQV�WUREHP�DO�SULQFLSL�GHO�FDQYL��SUREDEOHPHQW�HV�QHFHVVLWD�XQ�SURFpV�PpV�
OODUJ�SHU�DFRQVHJXLU�FDQYLDU�O¶HQIRFDPHQW�GH�O¶HQVHQ\DPHQW�DPE�7,&��L�FDOGUj�HVSHUDU�DO�
SDV� GHO� WHPSV� SHU� YHXUH� VL� HOV� SURFHVVRV� IRUPDWLXV� G¶DTXHVW� WLSXV� DQLUDQ� D� SRF� D� SRF�
GHVHQYROXSDQW�OHV�VHYHV�SUzSLHV�FDUDFWHUtVWLTXHV��L�SHU�IL�HV�FRQVROLGDUj�OD�QHFHVVLWDW�GH�
FRPSUHQGUH� TXH� DPE� OHV� 7,&� FDQYLHQ� HOV�PLWMDQV� L� FDQYLHQ� OHV� FRQGLFLRQV� HQ� TXq� HV�
GHVHQYROXSD�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��GH�PDQHUD�TXH�QHFHVVjULDPHQW�KDQ�
GH�FDQYLDU�HOV�PqWRGHV�L�OHV�HVWUDWqJLHV�GRFHQWV��
1R�VyQ�SRFV�HOV�WUHEDOOV�L�JXLHV�TXH�RULHQWHQ�L�GHVHQYROXSHQ�HVWjQGDUGV�L�FULWHULV�SHU�D�
GHVHQYROXSDU� FXUVRV� RQOLQH� GH� TXDOLWDW� �)HOGPDQ�� 6�� HW� DO��� ������ ,QVWLWXWH� IRU�+LJKHU�
(GXFDWLRQ� 3ROLF\�� ������ :ULJKW�� &�� 5��� ������ 7RUUHV� L� 2UWHJD�� ������ (GXFDWLRQDO�
7HFKQRORJ\�&RRSHUDWLYH���������(V�WUDFWD�GH�SURMHFWHV�TXH��VREUH�OD�EDVH�GH�O¶DQjOLVL�GH�
GLYHUVHV� SUjFWLTXHV� H[LVWHQWV�� HVWDEOHL[HQ� HOV� LQGLFDGRUV� TXH� HV� FRQVLGHUHQ� FODXV� R�
HVVHQFLDOV�SHU�DFRQVHJXLU�O¶q[LW�HQ�HO�SURFpV�IRUPDWLX��
(Q�DOJXQV�G¶DTXHVWV�WUHEDOOV�V¶RIHUHL[HQ�FULWHULV�L�LQGLFDGRUV�WHQLQW�HQ�FRPSWH�WRW�O¶jPELW�
XQLYHUVLWDUL��HQ�HOV�jPELWV�GH�WRWD�OD�LQVWLWXFLy��GH�IDFXOWDW��GH�WLWXODFLy�L�GH�FXUV���
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'¶DTXHVWD� PDQHUD�� SHU� H[HPSOH�� O¶,QVWLWXWH� IRU� +LJKHU� (GXFDWLRQ� 3ROLF\�� GHVSUpV� GH�
UHDOLW]DU�XQ�HVWXGL�HQ�GLIHUHQWV�LQVWLWXFLRQV�G¶HGXFDFLy�VXSHULRU��LGHQWLILFD�L�SURSRVD����
SXQWV�GH�UHIHUqQFLD�TXH�UHVXOWHQ�HVVHQFLDOV�SHU�DVVHJXUDU�O¶H[FHOÂOqQFLD�HQ�HOV�SURFHVVRV�
G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�EDVDWV�HQ�,QWHUQHW��,QVWLWXWH�IRU�+LJKHU�(GXFDWLRQ�3ROLF\��
�����������
(OHPHQWV�FODX�GH�VXSRUW�LQVWLWXFLRQDO��
�

�� +D�G¶H[LVWLU�XQ�GRFXPHQW�GH�SODQLILFDFLy�TXH�LQFORJXL�OHV�PHVXUHV�GH�VHJXUHWDW�
HOHFWUzQLTXHV� �SHU� H[HPSOH�� SURWHFFLy� GH� FRQWUDVHQ\D�� HQFULSWDFLy�� VLVWHPHV� GH�
FzSLHV�GH�VHJXUHWDW������DL[t�FRP�TXH�DVVHJXUL�HOV�QLYHOOV�GH�TXDOLWDW�RSRUWXQV�HQ�
DVSHFWHV�FRP�OD�LQWHJULWDW�L�OD�YDOLGHVD�GH�OD�LQIRUPDFLy�TXH�HV�FRPSDUWHL[�HQ�HO�
FXUV�RQOLQH��

�� (O�VLVWHPD�GH�ILDELOLWDW�GHOV�OOLXUDPHQWV�TXH�HV�IDFLQ�D�WUDYpV�GH�OD�WHFQRORJLD�KD�
GH�VHU�HO�PpV�VHJXU�SRVVLEOH��

�� eV� QHFHVVDUL� XQ� VLVWHPD� FHQWUDOLW]DW� TXH� SURSRUFLRQL� VXSRUW� SHU� FRQVWUXLU� L�
PDQWHQLU�OD�LQIUDHVWUXFWXUD�QHFHVVjULD�SHU�GHVHQYROXSDU�HGXFDFLy�D�GLVWjQFLD��

�
�
(OHPHQWV�FODX�SHU�DO�GHVHQYROXSDPHQW�GHO�FXUV��
�

�� 1R� FDO� GLVVHQ\DU� XQ� FXUV� SHQVDQW� HQ� OD� GLVSRQLELOLWDW� GH� FHUWHV� HLQHV�
WHFQROzJLTXHV�� VLQy� HQ� O¶DSUHQHQWDWJH� GH� O¶HVWXGLDQW�� /D� WHFQRORJLD� QR� KD� GH�
GHOLPLWDU�OHV�SRVVLELOLWDWV�GH�GLVVHQ\�GHO�FXUV��

�� (OV� PDWHULDOV� HGXFDWLXV� KDQ� GH� UHYLVDU�VH� SHULzGLFDPHQW� SHU� DVVHJXUDU� HO�
FRPSOLPHQW�GHOV�REMHFWLXV�HVWDEOHUWV�HQ�HO�SURJUDPD��

�� (OV� UHTXLVLWV� GHO� SURJUDPD� L� GHO� FXUV� KDQ� G¶H[LJLU� DOV� HVWXGLDQWV� TXH� HV�
FRPSURPHWLQ�HQ�OHV�WDVTXHV�G¶DQjOLVL��VtQWHVL�L�DYDOXDFLy��

�
�
(OHPHQWV�FODX�HQ�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�

�� /D� LQWHUDFFLy�GHOV� HVWXGLDQWV� DPE�HO� SURIHVVRUDW� L� DPE�DOWUHV� HVWXGLDQWV� pV� XQD�
FDUDFWHUtVWLFD�HVVHQFLDO��L�KD�GH�IDFLOLWDU�VH�DO�Pj[LP�XWLOLW]DQW�GLIHUHQWV�PLWMDQV��

�� /HV�UHVSRVWHV�D�OHV�SUHJXQWHV�L�WDVTXHV�GHOV�HVWXGLDQWV�KDQ�GH�VHU�FRQVWUXFWLYHV�L�
SURSRUFLRQDU�VH�GH�PDQHUD�RSRUWXQD��

�� (OV� HVWXGLDQWV� KDQ� G¶DSUHQGUH� VHJXLQW�PqWRGHV� HIHFWLXV� GH� UHFHUFD�� LQFORHQW�KL�
O¶DYDOXDFLy�GHOV�UHFXUVRV�TXH�XWLOLW]LQ��

�
�
(OHPHQWV�FODX�HQ�O¶HVWUXFWXUD�GHO�FXUV��
�

�� $EDQV� GH� FRPHQoDU� HO� FXUV� RQOLQH�� HOV� HVWXGLDQWV� KDQ� GH� VDEHU� VL� HVWDQ� SURX�
PRWLYDWV� SHU� DSUHQGUH� D� GLVWjQFLD� L� VL� GLVSRVHQ� GH� OD�PtQLPD� WHFQRORJLD� SHU� D�
VHJXLU�HO�FXUV�VHQVH�GLILFXOWDW��

�� eV� LPSRUWDQW� RIHULU� DOV� HVWXGLDQWV� LQIRUPDFLy� VREUH� HOV� REMHFWLXV� TXH� KD�
G¶DFRQVHJXLU�HQ�HO�VHX�WUHEDOO�DXWzQRP��TXDQ�QR�HVWDQ�³FRQQHFWDWV´�DO�FXUV���DL[t�
FRP�GHOV� FRQFHSWHV� L� OHV� LGHHV�SHU� WUHEDOODU��/¶HVWXGLDQW�KDXUj�GH�GHVFULXUH�HOV�
UHVXOWDWV�GH�O¶DSUHQHQWDWJH�TXH�KD�UHDOLW]DW��GH�IRUPD�FODUD�L�VLQFHUD��
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�� (OV�HVWXGLDQWV�KDQ�GH�WHQLU�DFFpV�D�SURX�UHFXUVRV��LQFORHQW�KL�³OOLEUHULHV�YLUWXDOV´�
GLVSRQLEOHV�D�WUDYpV�GH�OD�ZHE��

�� +DQ�GH�TXHGDU�FODUV�HOV�WHUPLQLV�SHU�FRPSOHWDU�OHV�WDVTXHV�L�HO�WHPSV�HQ�TXq�HO�
SURIHVVRU�UHWRUQDUj�HOV�UHVXOWDWV��

�
�
(OHPHQWV�FODX�GH�VXSRUW�DOV�HVWXGLDQWV��
�

�� (OV�HVWXGLDQWV�KDQ�GH�WHQLU�SURX�LQIRUPDFLy�UHIHUHQW�DO�SURJUDPD�GH�O¶DVVLJQDWXUD��
DOV� UHTXLVLWV�G¶DGPLVVLy�� OOLEUHV� L�PDWHULDOV�� UHTXLVLWV� WqFQLFV� L� VHUYHLV�GH�VXSRUW�
GH�TXq�GLVSRVHQ��

�� (OV� HVWXGLDQWV� KDQ� GH� WHQLU� SURX� IRUPDFLy� SHU� D� SRGHU� XWLOLW]DU� HOV� GLIHUHQWV�
UHFXUVRV� WHFQROzJLFV� GH� TXq� GLVSRVLQ�� EDVHV� GH� GDGHV� HOHFWUzQLTXHV�� VHUYHLV� GH�
ELEOLRWHTXHV��DU[LXV��VHUYHLV�GH�QRWtFLHV����

�� 'XUDQW�HO�GHVHQYROXSDPHQW�GHO�FXUV��HOV�HVWXGLDQWV�KDQ�GH�WHQLU�DFFpV�D� O¶DMXGD�
WqFQLFD� QHFHVVjULD�� LQFORHQW�KL� LQVWUXFFLRQV� GHWDOODGHV� GH� OHV� HLQHV� D� XWLOLW]DU��
VHVVLRQV�GH�SUjFWLFD�DEDQV�GH�FRPHQoDU�HO�FXUV�L�RULHQWDFLRQV�GHO�SHUVRQDO�WqFQLF�
GH�VXSRUW��

�� /HV� SUHJXQWHV� L� GXEWHV� GHOV� HVWXGLDQWV� KDQ� GH� UHVROGUH¶V� FRP�PpV� UjSLGDPHQW�
PLOORU��eV�LPSRUWDQW�RUJDQLW]DU�XQD�HVWUXFWXUD�TXH�GLVSRVL�XQ�OORF�GH�UHIHUqQFLD�
RQ�SXJXL�GLULJLU�VH�O¶HVWXGLDQW��

�
�
(OHPHQWV�FODX�GH�VXSRUW�D�OD�IDFXOWDW��
�

�� /¶DMXGD� WqFQLFD� GXUDQW� HO� GHVHQYROXSDPHQW� GHO� FXUV� KD� G¶HVWDU� GLVSRQLEOH� HQ�
WRWHV�OHV�IDFXOWDWV��TXH�KDQ�GH�SURFXUDU�TXH�VLJXLQ�XVDGHV�SHOV�HVWXGLDQWV��

�� (OV� SURIHVVRUV� GH� OHV� IDFXOWDWV� KDQ� GH� VHU� DVVLVWLWV� HQ� OD� WUDQVLFLy� GH�
O¶HQVHQ\DPHQW�D�FODVVH�FDS�D�OD�IRUPDFLy�HQ�OtQLD��UHEHQW�VXSRUW�L�YDORUDQW�WRW�HO�
SURFpV��

�� 7RWV� HOV� IRUPDGRUV� LPSOLFDWV� HQ� XQ� FXUV� RQOLQH� KDQ� G¶HVWDU� DO� FRUUHQW� GH� OD�
SURJUHVVLy�GHO�FXUV��

�� 7RWV�HOV�PHPEUHV�G¶XQD�IDFXOWDW�KDQ�GH�GLVSRVDU�GH�QRUPDWLYHV�HVFULWHV�VREUH�HOV�
XVRV�L�HOV�DFFHVVRV�HOHFWUzQLFV�GH�TXq�KDQ�GH�GLVSRVDU�HOV�HVWXGLDQWV��

�
�
(OHPHQWV�FODX�GH�O¶DYDOXDFLy��
�

�� /¶HIHFWLYLWDW�GHO�SURJUDPD�HGXFDWLX�L�GHO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�KD�
GH� VHU� DYDOXDW� D� WUDYpV� GH� SURFHVVRV� VLVWHPDWLW]DWV� L� DSOLFDQW� HVWjQGDUGV�
G¶DYDOXDFLy�HVSHFtILFV��

�� 3HU� D� DYDOXDU� O¶HILFjFLD� G¶XQ� SURJUDPD� WDPEp� KDQ� G¶XWLOLW]DU�VH� GDGHV� FRP� HO�
QLYHOO� GH� PDWULFXODFLy�� HO� FRVW� G¶DTXHVW� L� HO� QLYHOO� G¶LQQRYDFLy� GH� O¶DFFLy�
HGXFDWLYD��

�� (OV�UHVXOWDWV�GH�O¶DSUHQHQWDWJH�KDQ�GH�VHU�UHYLVDWV�UHJXODUPHQW�SHU�D�DVVHJXUDU�QH�
OD�FODUHGDW��OD�XWLOLWDW�L�OD�FRQYHQLqQFLD��

�
�
&RP�SRW� REVHUYDU�VH�� DTXHVWV� ��� HOHPHQWV� LGHQWLILFDWV� SHU� DTXHVW� HVWXGL� DIHFWDULHQ� QR�
QRPpV�HO�FXUV�RQOLQH��VLQy�WDPEp�DVSHFWHV�LQVWLWXFLRQDOV�PpV�JHQqULFV��
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$OWUHV�DXWRUV�GHILQHL[HQ�FULWHULV�SHU�DYDOXDU�OD�TXDOLWDW�VRODPHQW�GHO�FXUV��VHQVH�HQWUDU�HQ�
DVSHFWHV� JHQqULFV� GH� OD� XQLYHUVLWDW� R� GH� OD� IDFXOWDW�� 3HU� H[HPSOH�� :ULJKW� �������
GHVHQYROXSD�XQD�VqULH�GH�FDUDFWHUtVWLTXHV�TXH�KDXULD�GH�WHQLU�XQ�FXUV�RQOLQH�SHU�JDUDQWLU�
OD�TXDOLWDW�G¶DTXHVW��$TXHVWHV�FDUDFWHUtVWLTXHV�OHV�GLYLGHL[�HQ�OHV�FDWHJRULHV�VHJ�HQWV��
��� ,QIRUPDFLy�JHQHUDO��D� O¶LQLFL�GHO�FXUV��GLVSRVHQ�HOV�HVWXGLDQWV�GH�SURX�LQIRUPDFLy�

JHQHUDO�TXH�HOV�VHUYHL[L�G¶DMXGD�SHU�D�FRPSOHWDU�HO�FXUV�L�FRPSUHQGUH�HOV�REMHFWLXV�
L� HOV� SURFHGLPHQWV� TXH� V¶HVWDEOLUDQ"� 'LQV� G¶DTXHVWD� FDWHJRULD�� :ULJKW� SURSRVD�
tWHPV� FRP�� SHU� H[HPSOH�� VL� TXHGHQ� FODUV� HOV� SUHUHTXLVLWV� L� FRUHTXLVLWV� SHU� SRGHU�
VHJXLU�HO�FXUV��VL�H[LVWHL[�XQD�GHVFULSFLy�GHOV�REMHFWLXV�GHO�FXUV�L�GHOV�UHVXOWDWV�TXH�
VH� Q¶HVSHUHQ� L� VL� V¶LQFORX� XQD� OOLVWD� DPE� HOV� UHFXUVRV� QHFHVVDULV�� LQFORHQW�KL�
UHFXUVRV�GH�WH[W��UHFXUVRV�WHOHPjWLFV����

��� $FFHVVLELOLWDW�� TXLQ� QLYHOO� G¶DFFHVVLELOLWDW� Wp� HO� PDWHULDO� GHO� FXUV"� 3RGHQ� HOV�
HVWXGLDQWV�WUREDU�OD�LQIRUPDFLy�UjSLGDPHQW"�(Q�DTXHVWD�FDWHJRULD��O¶DXWRU�SURSRVD�
tWHPV�FRP�SHU�H[HPSOH�VL� OHV� LFRQHV�TXH�V¶XWLOLW]HQ�HQ�HO�FXUV�HVWDQ�H[SOLFDGHV�R�
VyQ� SURX� HYLGHQWV� SHU� DOV� HVWXGLDQWV� R� VL� HOV� HQFDSoDODPHQWV� R� SHXV� GH� SjJLQD�
LQGLTXHQ�D�O¶HVWXGLDQW�HQ�TXLQ�OORF�GHO�FXUV�HV�WURED��

��� 2UJDQLW]DFLy�� HO� PDWHULDO� HVWj� RUJDQLW]DW� GH� PDQHUD� TXH� HOV� HVWXGLDQWV� SRGHQ�
UHDOLW]DU� UHODFLRQV�HQWUH� OHV�GLIHUHQWV�SDUWV�GHO�FXUV"�(Q�DTXHVWD�SDUW�HV�SURSRVHQ�
tWHPV�FRP�SHU�H[HPSOH�VL�OD�WDXOD�GH�FRQWLQJXWV�GLVSRVD�G¶LQGLFDFLRQV�VREUH�FRP�
HVWj� RUGHQDW� HO� PDWHULDO�� VL� OD� VHT�qQFLD� GHO� FRQWLQJXW� pV� DSURSLDGD� VHJRQV� OD�
PDWqULD�TXH�V¶H[SOLFD�L�O¶DXGLqQFLD�D�TXL�HV�GLULJHL[��

��� /OHQJXDWJH�� HO� OOHQJXDWJH� TXH� V¶XWLOLW]D� pV� O¶DGHTXDW� SHU� D� O¶DXGLqQFLD� D� TXq� HV�
GLULJHL["� 3HU� H[HPSOH�� DTXt� HV� SURSRVHQ� tWHPV� UHIHULWV� D� VL� HO� OOHQJXDWJH� TXH�
V¶XWLOLW]D�pV�GLUHFWH�L�FODU��V¶XWLOLW]HQ�SDUDXOHV�IDPLOLDUV�L�FRPXQHV��V¶XWLOLW]HQ�YHUEV�
HQ�YHX�DFWLYD�L�QR�SDVVLYD����

��� 3UHVHQWDFLy��OD�SUHVHQWDFLy�IDFLOLWD�O¶DSUHQHQWDWJH"�(O�PDWHULDO�pV�DWUDFWLX�L�DSURSLDW�
SHU� DOV� FRQWLQJXWV� GHO� FXUV� L� SHU� D� OHV� FDUDFWHUtVWLTXHV� GHOV� HVWXGLDQWV� D� TXL� HV�
GLULJHL["�(Q� DTXHVWD� SDUW� O¶DXWRU� HV� UHIHUHL[� D� DVSHFWHV� FRP�� SHU� H[HPSOH�� VL� OHV�
SDUDXOHV�FODX�HVWDQ�UHVVDOWDGHV��VL�HO�VXEUDWOODW�V¶XWLOLW]D�VRODPHQW�SHU�D�OHV�SDUDXOHV�
TXH� IDFLQ� G¶HQOODo� DPE� DOWUHV� SDUWV� GHO� FXUV�� VL� HOV� FRORUV� V¶XWLOLW]HQ� GH� IRUPD�
DGHTXDGD����

��� )LQDOLWDWV� L� REMHFWLXV�� V¶HVWDEOHL[HQ� REMHFWLXV� DGHTXDWV� D� OHV� H[SHFWDWLYHV� GHOV�
HVWXGLDQWV� HQ� O¶jPELW� GHO� FXUV� L� GHOV� GLIHUHQWV� PzGXOV"� (Q� DTXHVW� DSDUWDW� HV�
SURSRVHQ� tWHPV� FRP� SHU� H[HPSOH� VL� HOV� REMHFWLXV� HV� UHIHUHL[HQ� D� DVSHFWHV� GH�
FRQHL[HPHQWV�� KDELOLWDWV�� FRPSHWqQFLHV�� FRPSRUWDPHQW� L�R� DFWLWXGV�� VL� VyQ�
UHOOHYDQWV�SHU�DO�FRQWLQJXW�GH�OD�PDWqULD�L�SHU�DO�³PyQ�UHDO´�RQ�KDQ�GH�VHU�DSOLFDWV����

��� &RQWLQJXWV��HOV�FRQWLQJXWV�VyQ�DSURSLDWV�SHU�DOV�FRQHL[HPHQWV�L�OHV�FDSDFLWDWV�GHOV�
HVWXGLDQWV"� (Q� DTXHVWD� SDUW� HV� SURSRVHQ� HOHPHQWV� D� WHQLU� HQ� FRPSWH�� FRP�� SHU�
H[HPSOH�� VL� HO� FRQWLQJXW� SURPRX� H[SHULqQFLHV� G¶DSUHQHQWDWJH� QHFHVVjULHV� SHU�
DFRQVHJXLU�HOV�REMHFWLXV��VL�pV�UHOOHYDQW��VL�HV�SUHVHQWD�HQ�XQD�VHT�qQFLD�OzJLFD����

��� (VWUDWqJLHV�G¶DSUHQHQWDWJH�L�RSRUWXQLWDWV�SHU�D�SUDFWLFDU�L�WUDQVIHULU�FRQHL[HPHQWV��
OHV�HVWUDWqJLHV�G¶DSUHQHQWDWJH�SHUPHWHQ�DSUHQGUH�GH�PDQHUD�HIHFWLYD�GH�GLIHUHQWV�
IRUPHV�L�SURPRYHQW�DFWLYLWDWV�TXH�IDFLOLWLQ�OD�WUDQVIHUqQFLD�GH�FRQHL[HPHQWV"�$TXt�
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HV� SUHVHQWHQ� HOHPHQWV� D� WHQLU� HQ� FRPSWH�� FRP�� SHU� H[HPSOH�� VL� HOV� HVWXGLDQWV�
GLVSRVHQ�G¶DFWLYLWDWV�VLQFUzQLTXHV�L�DVLQFUzQLTXHV��VL�H[LVWHL[HQ�DFWLYLWDWV�GH�JUXS��
VL�SRGHQ�DYDQoDU�D�XQ�ULWPH�DSURSLDW�SHU�D�HOOV��VL�SRGHQ�UHSHWLU�VHFFLRQV�G¶DFRUG�
DPE�OHV�VHYHV�QHFHVVLWDWV����

��� 5HFXUVRV�G¶DSUHQHQWDWJH��HOV� UHFXUVRV�G¶DSUHQHQWDWJH� VyQ�DFFHVVLEOHV�� DSURSLDWV� L�
SUHFLVRV"�(V�SURSRVHQ�tWHPV�FRP��SHU�H[HPSOH��VL�OD�OOLVWD�GH�UHFXUVRV�HV�GLYLGHL[�
HQWUH�DTXHOOV�SULQFLSDOV�L�DTXHOOV�RSFLRQDOV��VL�V¶XWLOLW]HQ�GLIHUHQWV�WLSXV�GH�UHFXUVRV�
G¶DFRUG� DPE� HOV� LQWHUHVVRV�� OHV� FDSDFLWDWV� R� HOV� HVWLOV� G¶DSUHQHQWDWJH� GHOV�
HVWXGLDQWV��VL�HOV�UHFXUVRV�WHFQROzJLFV�TXH�V¶XWLOLW]HQ�VyQ�DSURSLDWV�DO�PDTXLQDUL� L�
HO�SURJUDPDUL�GHOV�HVWXGLDQWV����

���� $YDOXDFLy�� OHV�DFWLYLWDWV�G¶DYDOXDFLy�VyQ�SRVVLEOHV��SUHFLVHV�L�FRQJUXHQWV�DPE�HOV�
REMHFWLXV�� HOV� FRQWLQJXWV� L� OHV� DFWLYLWDWV� G¶DSUHQHQWDWJH� UHDOLW]DGHV"� (Q� DTXHVW�
DSDUWDW� HV� SURSRVHQ� tWHPV� FRP�� SHU� H[HPSOH�� VL� HV� GHL[HQ� SURX� FODUV� HOV� FULWHULV�
G¶DYDOXDFLy��VL�HO�QRPEUH�GH�SURYHV�G¶DYDOXDFLy�L�OHV�GDWHV�HQ�TXq�HV�UHDOLW]HQ�VyQ�
DGHTXDGHV��VL�KL�KD�SURX�YDULHWDW�HQ�OHV�DFWLYLWDWV�G¶DYDOXDFLy����

�
(O� WHPD� GH� OD� TXDOLWDW� HQ� OD� IRUPDFLy� YLUWXDO� pV� XQ� DVVXPSWH� FRPSOH[� HQ� FRQVWDQW�
HYROXFLy��(Q� OD�PDWHL[D� OtQLD�TXH� O¶HVPHQWDW� DQWHULRUPHQW� WUREHP�HOV� WUHEDOOV�G¶+LOHUD�
��������+LOHUD�L�+R\D��������L�&$)9,5���������
�
�
&RQHJXWV�DOJXQV�DVSHFWHV�LPSRUWDQWV�UHIHUHQWV�D�O¶DSOLFDFLy�GH�OHV�7,&�D�OD�XQLYHUVLWDW��
FRP�DUD�HOV�FULWHULV�GH�TXDOLWDW�HVPHQWDWV��HO�FDStWRO�FRQWLQXD�DPE�XQD�UHIOH[Ly�VREUH�OHV�
SODWDIRUPHV�G¶H�OHDUQLQJ�D�OD�XQLYHUVLWDW��
�
�
������(O�FDPSXV�YLUWXDO�GH�OHV�XQLYHUVLWDWV�
�
&RP� V¶KD� FRPHQWDW� DQWHULRUPHQW�� OD� PDMRULD� G¶LQVWLWXFLRQV� GHGLFDGHV� D� GHVHQYROXSDU�
IRUPDFLy�� L� WDPEp� OHV� XQLYHUVLWDWV�� GLVSRVHQ� G¶XQD� SODWDIRUPD� GH� WHOHIRUPDFLy� TXH� HV�
FRQYHUWHL[�HQ�O¶HLQD�IRFDOL]DGRUD�GH�OHV�H[SHULqQFLHV�TXH�HV�GHVHQYROXSHQ�SHU�DSOLFDU�OHV�
7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� eV� HO� TXH� HV� GHQRPLQD� HO� FDPSXV�
YLUWXDO��
�

³/¶HQVHQ\DPHQW�D� WUDYpV�GH� OHV�[DU[HV�HV�FRQILJXUD�L�SUHQ�IRUPD�D�WUDYpV�GHOV�
FDPSXV� YLUWXDOV�� DTXHVWD� GHQRPLQDFLy� KD� HVWDW� QRUPDOPHQW� HVWDEOHUWD� SHU� OHV�
LQVWLWXFLRQV�XQLYHUVLWjULHV� SHU� UHIHULU�VH�D� HQWRUQV� YLUWXDOV�� VLWXDWV� QRUPDOPHQW�
HQ�jPELWV�G¶HGXFDFLy�IRUPDO��L�PpV�FRQFUHWDPHQW�HQ�O¶HQVHQ\DPHQW�XQLYHUVLWDUL�
�OD�GHQRPLQDFLy�FDPSXV�YLUWXDO� V¶XWLOLW]D� WDPEp�HQ�DOJXQHV�GH� OHV�SODWDIRUPHV�
GH�IRUPDFLy�TXH�FUHHQ�OHV�HPSUHVHV��´��3UHQGHV������������

�
�
8Q�GHOV�GHEDWV�TXH�PpV�KD�FHQWUDW�O¶DWHQFLy�GH�OHV�XQLYHUVLWDWV�pV�VL�HO�FDPSXV�YLUWXDO�KD�
GH� VHU� GH� VRIWZDUH� SURSLHWDUL� R� OOLXUH�� /D� )UHH� 6RIWZDUH� )RXQGDWLRQ� H[SRVD� TXH� HO�
SURJUDPDUL�OOLXUH�QR�pV�XQ�WHPD�GH�SUHX�VLQy�GH�OOLEHUWDW��L�GHILQHL[�HO�VRIWZDUH�OOLXUH�GH�
OD�PDQHUD�VHJ�HQW���
�
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³(O� SURJUDPDUL� OOLXUH� pV� XQD� T�HVWLy� GH� OD� OOLEHUWDW� GHOV� XVXDULV� G¶XWLOLW]DU��
FRSLDU��GLVWULEXLU��HVWXGLDU��FDQYLDU�L�PLOORUDU�HO�SURJUDPDUL��0pV�SUHFLVDPHQW��HV�
UHIHUHL[�D�TXDWUH�FODVVHV�GH�OOLEHUWDW��SHU�DOV�XVXDULV�GHO�SURJUDPDUL��
�� /D�OOLEHUWDW�G¶XVDU�HO�SURJUDPD��SHU�D�TXDOVHYRO�SURSzVLW��OOLEHUWDW�����
�� /D�OOLEHUWDW�G¶HVWXGLDU�FRP�IXQFLRQD�HO�SURJUDPD��L�FDQYLDU�OR�SHU�IHU�HO�TXH�

HV�GHVLWMD��OOLEHUWDW�����/¶DFFpV�DO�FRGL�IRQW�pV�XQD�SUHFRQGLFLy�SHU�D�DL[z��
�� /D�OOLEHUWDW�SHU�UHGLVWULEXLU�QH�FzSLHV�SHU�DMXGDU�HO�WHX�YHt��OOLEHUWDW�����
�� /D� OOLEHUWDW� GH� PLOORUDU� HO� SURJUDPD�� L� DOOLEHUDU�QH� OHV� VHYHV� PLOORUHV� �L�

YHUVLRQV� PRGLILFDGHV� HQ� JHQHUDO�� DO� S~EOLF�� GH� PDQHUD� TXH� OD� FRPXQLWDW�
VHQFHUD�VH¶Q�EHQHILFLw��OOLEHUWDW�����/¶DFFpV�DO�FRGL�IRQW�pV�XQD�SUHFRQGLFLy�
SHU�D�DL[z�´�

�)UHH�6RIWZDUH�)RXQGDWLRQ��������
�
�
3HUTXq�OHV� OOLEHUWDWV�HV�SXJXLQ�DFRPSOLU��pV�XQ�UHTXLVLW� LQGLVSHQVDEOH�GLVSRVDU�GHO�FRGL�
IRQW�GH�OHV�HLQHV��/¶(QFLFORSHGLD�9LUWXDO�GH�,QIRUPiWLFD�GHILQHL[�HO�FRGL�IRQW�FRP��
�

³/HV� LQVWUXFFLRQV� GH� SURJUDPD� OOHJLEOHV� SHO� SURJUDPDGRU� L� HVFULWHV� HQ� XQ�OOHQJXDWJH�DFREODGRU�R�GH�PpV�DOW�QLYHOO�´��(QFLFORSHGLD�9LUWXDO�GH�,QIRUPiWLFD��
������

�
�
$EHOOD� �HW� DO��� ������ ���� IDQ� XQD� UHODFLy� EjVLFD� GH� OHV� GLIHUqQFLHV� SUjFWLTXHV� HQWUH� HO�
VRIWZDUH�SURSLHWDUL�L�HO�TXH�HVWj�DOOLEHUDW�DPE�OOLFqQFLD�*3/���WDXOD������
�

$VSHFWH�FRQVLGHUDW� 6RIWZDUH�SURSLHWDUL� 6RIWZDUH�OOLXUH��*3/��
$FFpV�DO�FRGL�IRQW� 3URKLELW�SHU�OOLFqQFLD� 6t��JDUDQWLW�
&RUUHFFLy�G¶HUUDGHV�HQ�HO�
SURJUDPD�SHO�FOLHQW�XVXDUL�

1R� 6t�
�

'XSOLFDFLy�GHO�VRIWZDUH� 3URKLELW� 3RVVLEOH�L�UHFRPDQDGD�
/OLEHUWDW�GH�FRPSHWqQFLD�SHU�DO�
PDQWHQLPHQW�

1R��GHSqQ�GHO�IDEULFDQW� 6t��LPSRVVLEOH�OLPLWDU�OD�
�

3RVVLELOLWDW�G¶H[DPLQDU�HO�FRGL�
GHO�SURGXFWH�

3URKLELW��H[FHSWH�DPE�SHUPtV�GHO�
IDEULFDQW�

6t�
9HQGD�GH�VHJRQD�Pj� 3URKLELW� 1�'�
5HVSHFWH�GHOV�HVWjQGDUGV�
JOREDOV�

(Q�IXQFLy�GHO�IDEULFDQW� (Q�OD�PDMRULD�GHOV�FDVRV�
$GDSWDFLRQV�DO�FOLHQW��SHU�
H[HPSOH��TXDQW�D�O¶LGLRPD��

(Q�IXQFLy�GHO�IDEULFDQW� 'LVSRQLEOH�
�

9LUXV��FXFV�� )UHT�HQWV�� 0ROW�LQIUHTXHQWV�
7$8/$�����'LIHUqQFLHV�HQWUH�HO�VRIWZDUH�SURSLHWDUL�L�HO�VRIWZDUH�OOLXUH��$EHOOD������������

�
&RQVLGHUDQW� DTXHVWD� GXDOLWDW� VRIWZDUH� OOLXUH� YV�� VRIWZDUH� SURSLHWDUL�� HQ� O¶jPELW� GH� OHV�
SODWDIRUPHV�GH�WHOHIRUPDFLy�KL�KD�XQD�JUDQ�YDULHWDW�GH�SURJUDPHV�WDQW�G¶XQ�WLSXV�FRP�GH�
O¶DOWUH��WDXOD������

�������������������������������������������������
��*3/��*HQHUDO�3XEOLF�/LFHQVH��pV�XQD�OOLFqQFLD�FUHDGD�SHU�OD�)UHH�6RIWZDUH�)RXQGDWLRQ�DPE�HO�SURSzVLW�
GH� GHFODUDU� TXH� HO� SURJUDPDUL� FREHUW� SHU� DTXHVWD� OOLFqQFLD� pV� VRIWZDUH� OOLXUH� L� SURWHJLU�OR� G¶LQWHQWV�
G¶DSURSLDFLy� TXH� UHVWULQJHL[LQ� DTXHVWHV� OOLEHUWDWV� DOV� XVXDULV�� 0pV� LQIRUPDFLy� D�
KWWS���ZZZ�JQX�RUJ�OLFHQVHV�JSO�KWPO��GDWD�GH�FRQVXOWD��������������



�
�

����

�
3ODWDIRUPHV�G¶H�OHDUQLQJ�GH�VRIWZDUH�OOLXUH� 3ODWDIRUPHV�G¶H�OHDUQLQJ�GH�VRIWZDUH�SURSLHWDUL�

&DUROLQH��KWWS���ZZZ�FODUROLQH�QHW����
'RNHRV��KWWS���ZZZ�GRNHRV�FRP�HV���
,OLDV��KWWS���ZZZ�LOLDV�GH����
/51��KWWS���GRWOUQ�RUJ����
0RRGOH��KWWS���PRRGOH�RUJ����
6DNDL��KWWS���VDNDLSURMHFW�RUJ�SRUWDO��
�
�GDWHV�GH�FRQVXOWD�DGUHFHV�ZHE�����������

%ODFNERDUG��KWWS���ZZZ�EODFNERDUG�FRP���
'HVLUH�/HDUQ��KWWS���ZZZ�GHVLUH�OHDUQ�FRP����
(�FROOHJH��KWWS���ZZZ�HFROOHJH�FRP�LQGH[�OHDUQ���
6FKRODU������KWWS���ZZZ�VFKRODU����FRP����
$SH[�/HDUQLQJ��KWWS���ZZZ�DSH[OHDUQLQJ�FRP����

7$8/$�����3ODWDIRUPHV�GH�SURJUDPDUL�OOLXUH�L�SURSLHWDUL��
�
1R�pV�IjFLO�SHU�XQD�LQVWLWXFLy�SUHQGUH�XQD�GHFLVLy�VREUH�TXLQD�SODWDIRUPD�FDO�XWLOLW]DU�L�VL�
DTXHVWD�KD�GH�VHU�VRIWZDUH�OOLXUH�R�SURSLHWDUL��&RP�FRPHQWHQ�%ODFN�HW�DO�������������KL�
KD�PpV�VLPLOLWXGV�TXH�GLIHUqQFLHV�HQWUH�OHV�SODWDIRUPHV�G¶H�OHDUQLQJ�L�OD�VHYD�DGRSFLy�L�
LPSOHPHQWDFLy� HQ� XQD� XQLYHUVLWDW� pV� LQFzPRGD� SHUTXq�� FRP� LQGLFD� DTXHVW� DXWRU�� HOV�
/06�VyQ�SURGXFWHV�HVWjQGDUGV�GLVVHQ\DWV�SHU�GRQDU�VXSRUW�D�XVXDULV�QR�HVWjQGDUG�DPE�
jUHHV� GH� FRQWLQJXW� GLIHUHQWV� L� ILORVRILHV� G¶HQVHQ\DPHQW� L� HVWLOV� LQVWUXFFLRQDOV� WDPEp�
GLIHUHQWV��
�

³(O�GRORU�pV�XQ�IDFWRU�SULPRUGLDO�TXH�LQIOXHL[�HQ�O¶DGRSFLy�GH�O¶/06��&RP�DPE�
TXDOVHYRO�QRYD�WHFQRORJLD��IDFWRUV�TXH�DFRPSDQ\HQ�O¶DGRSFLy�²pV�D�GLU�HO�QHJXLW�
GH�OD�LPSOHPHQWDFLy�LQLFLDO²�QR�SRGHQ�VHU�SOHQDPHQW�HOLPLQDWV��/¶DGRSFLy�G¶XQ�
/06� SRW� VHU� SDUWLFXODUPHQW� GRORURVD� SHUTXq� PHQWUH� O¶HVWDQGDUGLW]DFLy� HQWUH�
/06V� UHGXHL[� HO� GRORU� LQVWLWXFLRQDO� GXUDQW� HO� SURFpV� GH� VHOHFFLy�� DTXHVWD�
HVWDQGDUGLW]DFLy� QR� DOOHXMD� HO� GRORU� DVVRFLDW� DPE� O¶DGRSFLy� LQGLYLGXDO� L�
O¶DSOLFDFLy�� 'H� IHW�� H[DFHUED� HO� GRORU� SHUTXq� HOV� /06� VyQ� HVVHQFLDOPHQW�
SURGXFWHV�HVWDQGDUGLW]DWV�GLVVHQ\DWV�SHU�GRQDU�VXSRUW�D�XQD�EDVH�G¶XVXDULV�QR�
HVWjQGDUG�GH� IDFXOWDW� G¶XQLYHUVLWDW� DPE�GLIHUHQWV� jUHHV� GH� FRQWLQJXW�� ILORVRILHV�
G¶HQVHQ\DPHQW�L�HVWLOV�LQVWUXFFLRQDOV�´��%ODFN�HW�DO������������

�
�
(Q�GHILQLWLYD��HVFROOLU�XQD�SODWDIRUPD�G¶H�OHDUQLQJ�QR�pV�XQD� WDVFD�IjFLO�QL� LPPHGLDWD��
GRQFV�FDO�WHQLU�HQ�FRPSWH��FRP�V¶KD�FRPHQWDW��HO�WLSXV�GH�VRIWZDUH�TXH�V¶HVFXOO��OOLXUH�R�
SURSLHWDUL�� L� OHV� FRQVHT�qQFLHV� G¶DTXHVWD� GHFLVLy�� HO� VRIWZDUH� SURSLHWDUL� SHUPHW� SDJDU�
XQD�OOLFqQFLD�L�GLVSRVDU�G¶XQ�VHUYHL�H[WHUQ�GH�PDQWHQLPHQW��SHUz�QR�DFFHGLU�DO�FRGL�IRQW�
GH� O¶HLQD�SHU�VL�HV�YROHQ�UHDOLW]DU�PRGLILFDFLRQV�SHU�DMXVWDU�OD�PLOORU�D� OD� UHDOLWDW�GH� OD�
LQVWLWXFLy�� HO� VRIWZDUH� OOLXUH� LPSOLFD� QR� SDJDU� OOLFqQFLD� SHUz� UHTXHUHL[� GLVSRVDU� G¶XQ�
HTXLS�GH�WqFQLFV�SHU�PDQWHQLU�OR��TXH�SRGUDQ�DFFHGLU�DO�FRGL�IRQW�SHU�SRGHU�UHDOLW]DU�HOV�
FDQYLV� TXH� HV� FRQVLGHULQ� QHFHVVDULV�� ,� DOV� FULWHULV� ILQDQFHUV� L� G¶DGPLQLVWUDFLy� FDOGULD�
DIHJLU�QH�G¶DOWUHV�FRP�DUD�OD�SHUVSHFWLYD�SHGDJzJLFD�GH�O¶HLQD��TXH�LPSOLFDULD�DVSHFWHV�
FRP�DUD� OHV�SRVVLELOLWDWV�TXH�RIHUHL[�SHU�GHVHQYROXSDU�GRFqQFLD�� HO�QLYHOO�GH�GLILFXOWDW�
TXH�FRPSRUWD�OD�VHYD�XWLOLW]DFLy�SHU�DOV�XVXDULV��HVWXGLDQWDW�L�SURIHVVRUDW�����
�
(Q� DTXHVWD� SjJLQD� ZHE� SRGHQ� UHDOLW]DU�VH� FRPSDUDWLYHV� GH� SODWDIRUPHV� G¶H�OHDUQLQJ��
KWWS���ZZZ�HGXWRROV�LQIR�LWHPBOLVW�MVS"SM ���GDWD�GH�FRQVXOWD�������������
�
$�QLYHOO�G¶LPSODQWDFLy�GH�OHV�SODWDIRUPHV�G¶H�OHDUQLQJ�D�OHV�XQLYHUVLWDWV�HVSDQ\ROHV��OHV�
GDGHV�HQV� LQGLTXHQ�TXH�KL�KD�KDJXW�XQD� UjSLGD�HYROXFLy�HQYHUV� OD� VHYD� LQVWDOÂODFLy�HQ�
DTXHVWHV��
�
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(Q�XQ�HVWXGL�GHO�������ÈUHD�YD�GHVHQYROXSDU�XQD�DQjOLVL�VREUH�OD�VLWXDFLy�GHOV�FDPSXV�
YLUWXDOV�HQ�OHV�XQLYHUVLWDWV�GH�O¶HVWDW�HVSDQ\RO��(Q�DTXHOO�FXUV��������������G¶XQ�WRWDO�GH�
���LQVWLWXFLRQV�XQLYHUVLWjULHV�DQDOLW]DGHV������XQ������WHQLHQ�DOJXQ�WLSXV�G¶RIHUWD�GRFHQW�
D� WUDYpV� G¶,QWHUQHW� HQ� OD� IRUPD� GH� FDPSXV� YLUWXDO�� (Q� DTXHOO� FXUV� H[LVWLHQ� ��� FDPSXV�
YLUWXDOV�� GHOV� TXDOV� ��� HUHQ� HVSHFtILFV� G¶XQD� ~QLFD� XQLYHUVLWDW�� L� FLQF� HUHQ� FDPSXV�
LQWHUXQLYHUVLWDULV�R�FRPSDUWLWV�SHU�GLYHUVHV�XQLYHUVLWDWV��ÈUHD������������
�
6L��FRP�KHP�FRPHQWDW��HO������HO�����GH�OHV�XQLYHUVLWDWV�HVSDQ\ROHV�GLVSRVDYHQ�G¶XQ�
FDPSXV� YLUWXDO�� DO� MXQ\� GH� ����� HO� ���� GH� OHV� XQLYHUVLWDWV� HVSDQ\ROHV� GLVSRVDYHQ�
G¶DTXHVWD�HLQD��)HUQiQGH]�&DUUDVFR�������������
�
/¶LQIRUPH�/DV�7,&�HQ�HO�VLVWHPD�XQLYHUVLWDULR�HVSDxRO��%DUUR�L�%XULOOR�������������HQ�HO�
TXDO� HV� UHFXOOHQ� GDGHV� GH� ��� XQLYHUVLWDWV�� ��� GH� S~EOLTXHV� L� YXLW� GH� SULYDGHV� �O¶HVWDW�
HVSDQ\RO�Wp�DFWXDOPHQW����XQLYHUVLWDWV�����GH�S~EOLTXHV�L����GH�SULYDGHV��VHJRQV�DTXHVW�
LQIRUPH��� HO� ���� G¶DTXHVWHV� XVD� XQD� SODWDIRUPD� GH� GRFqQFLD� YLUWXDO� LQVWLWXFLRQDO�� $�
PpV��HQ�O¶LQIRUPH�V¶DIHJHL[�TXH�XQ�����GHO�3',�L�XQ�����GH�O¶HVWXGLDQWDW�XWLOLW]HQ�OD�
SODWDIRUPD�GH�GRFqQFLD�YLUWXDO�LQVWLWXFLRQDO��
�
(OV�UHVXOWDWV�GH�O¶LQIRUPH�SXEOLFDW�SHU� OD�&RPLVVLy�6HFWRULDO�7,&�GH�OD�&RQIHUqQFLD�GH�
5HFWRUV�GH� OHV�8QLYHUVLWDWV�(VSDQ\ROHV�FRUURERUHQ�GH� IRUPD�PpV�FODUD�TXH� O¶~V�GH� OHV�
WHFQRORJLHV� HQ� OD� GRFqQFLD� FDGD� YHJDGD� HVWj� PpV� HVWqV�� $OJXQHV� GH� OHV� GDGHV� TXH�
SUHVHQWD�DTXHVW�LQIRUPH�VyQ�OHV�VHJ�HQWV��8FHGD�L�%DUUR����������������
�
�� 8Q�����GH�OHV�DVVLJQDWXUHV�LPSDUWLGHV�D�OHV�XQLYHUVLWDWV�HVSDQ\ROHV�GRQHQ�VXSRUW�D�

OHV� FODVVHV� SUHVHQFLDOV� DPE� OD� XWLOLW]DFLy� G¶DOJXQ� WLSXV� GH� VRIWZDUH� HGXFDWLX�� HQ�
DTXHVW�VHQWLW�V¶REVHUYD�XQ�LQFUHPHQW�GHO������UHVSHFWH�D�O¶DQ\�DQWHULRU��

�� 8Q�����GH�OHV�XQLYHUVLWDWV�GLVSRVHQ�G¶XQ�SOD�LQVWLWXFLRQDO�GH�GRFqQFLD�YLUWXDO��
�� 8Q�����GH�OHV�XQLYHUVLWDWV�XWLOLW]HQ�XQD�SODWDIRUPD�LQVWLWXFLRQDO�GH�GRFqQFLD�YLUWXDO��
�� 8Q�����GHO�3',�L�XQ�����GH�O¶HVWXGLDQWDW�XWLOLW]HQ�DTXHVWD�SODWDIRUPD��
�
eV� LPSRUWDQW� UHVVDOWDU�TXH�QR�QRPpV�DXJPHQWD�HO�SHUFHQWDWJH�G¶XQLYHUVLWDWV�TXH� WHQHQ�
FDPSXV�YLUWXDO��VLQy�WDPEp�OD�FUHDFLy�G¶XQLWDWV�GH�VXSRUW�SHU�D�LPSXOVDU�OD�XWLOLW]DFLy�GH�
OHV� 7,&� L� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD� H�OHDUQLQJ�� /¶DQ\� ������ HO� ������ GH� OHV�
XQLYHUVLWDWV� GLVSRVDYHQ� G¶XQLWDWV� G¶DTXHVW� WLSXV� �)HUQiQGH]� &DUUDVFR�� ������ ����� (O�
������ O¶H[LVWqQFLD�G¶XQLWDWV� UHVSRQVDEOHV�HVSHFtILFDPHQW�GH� OD�GRFqQFLD�YLUWXDO�DSDUHL[�
HQ�XQ�����GH�OHV�XQLYHUVLWDWV��%DUUR�L�%XULOOR�������������
�
7RWHV�DTXHVWHV�GDGHV�VyQ�LQGLFDWLYHV�GH�O¶DSRVWD�TXH�KD�UHDOLW]DW�HO�VLVWHPD�XQLYHUVLWDUL�
SHU�OD�LQFRUSRUDFLy�G¶HLQHV�WHOHPjWLTXHV�SHU�D�OD�GRFqQFLD�L�O¶LPSXOV�G¶DTXHVWD�D�WUDYpV�
G¶XQLWDWV�GH�VXSRUW��
�
(VWXGLV�UHFHQWV�LQGLTXHQ�TXH�OD�WHQGqQFLD�DFWXDO�D�OHV�XQLYHUVLWDWV�HVSDQ\ROHV�KD�HVWDW�OD�
PLJUDFLy�GH�SODWDIRUPHV�GH�VRIWZDUH�SURSLHWDUL�D�RSFLRQV�GH�SURJUDPDUL�OOLXUH��
�

³(O� PRYLPHQW� HQWRUQ� GHO� SURJUDPDUL� OOLXUH� KD� DQDW� DGTXLULQW� GH� IRUPD�
SURJUHVVLYD� FDGD� YHJDGD� PpV� HQWLWDW� L� UHOOHYjQFLD�� L� V¶KD� FRQYHUWLW� HQ� XQD�
SRVVLELOLWDW� UHDO� L� HIHFWLYD� FRP� D� DOWHUQDWLYD� DO� SURJUDPDUL� SURSLHWDUL�� (Q�
O¶jPELW� HVSHFtILF� GH� OHV� XQLYHUVLWDWV� HVSDQ\ROHV� KHP� DQDW� REVHUYDQW� FRP� OHV�
LQVWLWXFLRQV� KDQ� DQDW� PLJUDQW� GH� SODWDIRUPHV� GH� SURJUDPDUL� SURSLHWDUL� D�
RSFLRQV�VLPLODUV�GH�SURJUDPDUL�OOLXUH�´��3UHQGHV�������������
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(Q�DTXHVWD�DGUHoD�HOHFWUzQLFD�SRW�FRQVXOWDU�VH�XQ�PDSD�HODERUDW�SHU�O¶HTXLS�OLGHUDW�SHU�
0�� 3D]� 3UHQGUHV� �3UHQGUHV�� ������ GHOV� FDPSXV� YLUWXDOV� GH� VRIWZDUH� OOLXUH� D� OHV�
XQLYHUVLWDWV� HVSDQ\ROHV�� $TXHVW� SHUPHW� IHU� ILOWUDFLRQV� SHU� XQLYHUVLWDW�� FLXWDW�� HLQD� L� VL�
GLVSRVHQ�GH�SODWDIRUPD�GH�VRIWZDUH�OOLXUH�R�QR��
KWWS���ZZZ�XP�HV�FDPSXVYLUWXDOHV�LQGH[�SKS��GDWD�GH�FRQVXOWD������������
�
$� PpV� GH� OHV� GDGHV�� pV� LPSRUWDQW� VDEHU� TXLQD� pV� OD� XWLOLW]DFLy� TXH� HV� ID� GH� OHV�
SODWDIRUPHV� H�OHDUQLQJ� D� OHV� XQLYHUVLWDWV�� ÈUHD� ������� ��� GHVFULX� WUHV� JUDQV� WLSXV� R�
PRGHOV�RUJDQLW]DWLXV�G¶~V�GHOV�FDPSXV�YLUWXDOV��
�
��� &DPSXV�YLUWXDO�G¶XQD�XQLYHUVLWDW�SUHVHQFLDO��TXH�HOV�GRFHQWV�SRGHQ�XWLOLW]DU�FRP�

XQ�HVSDL�GH�VXSRUW�D�OD�GRFqQFLD�SUHVHQFLDO�R�FRP�XQ�HVSDL�SHU�D�GHVHQYROXSDU�KL�
DVVLJQDWXUHV�VHPLSUHVHQFLDOV�R�FRPSOHWDPHQW�YLUWXDOV��

�
��� 8QLYHUVLWDWV�YLUWXDOV��HQ�TXq�D�PpV�G¶XWLOLW]DU�VH�HOV�FDPSXV�YLUWXDOV�SHU�DOV�VHUYHLV�

YLUWXDOV�SHU�D�OD�GRFqQFLD��WRWV�HOV�DOWUHV�VHUYHLV�WDPEp�V¶RIHUHL[HQ�SHU�PLWMj�GH�OD�
[DU[D� �DGPLQLVWUDFLy�YLUWXDO�� LQYHVWLJDFLy�� FDPSXV�YLUWXDO� L�ELEOLRWHTXHV�EDVHV�GH�
GDGHV�GLJLWDOV������/D�82&�L�OD�81('�SHUWDQ\HQ�D�DTXHVW�WLSXV��

�
��� &DPSXV� YLUWXDO� LQWHUXQLYHUVLWDUL�� DPE� SURMHFWHV� GH� GRFqQFLD� FRPSDUWLGD� SHU� XQ�

JUXS� G¶XQLYHUVLWDWV�� FRP� SHU� H[HPSOH� HO� 3URMHFWH� ,QWHUFDPSXV� �HQ� HO� TXDO� KL�
SDUWLFLSD�OD�8QLYHUVLWDW�GH�/OHLGD��R�HO�*���

�
�
'HV�GH�OD�SHUVSHFWLYD�G¶XWLOLW]DFLy�SHU�SDUW�GHO�SURIHVVRUDW��HQ�XQ�HVWXGL�UHDOLW]DW�HO������
SHO� JUXS� GH� WUHEDOO� OLGHUDW� SHU� -HV~V� 6DOLQDV� HV� YDQ� HVWXGLDU� HOV�PRGHOV� GLGjFWLFV� TXH�
V¶XWLOLW]HQ� HQ� HOV� FDPSXV�YLUWXDOV� XQLYHUVLWDULV��(OV� UHVXOWDWV� GHO� SURMHFWH� LQGLTXHQ�TXH�
WUREHP�FLQF�WLSRORJLHV�G¶~V�G¶XQ�HQWRUQ�YLUWXDO��6DOLQDV��������������
�
�� 7LSXV����SURIHVVRUV�TXH�XWLOLW]HQ�OD�SODWDIRUPD�SHU�D�OD�GLVWULEXFLy�GH�PDWHULDOV��L�TXH�

SXQWXDOPHQW� KL� IDQ� DOJXQD� DFWLYLWDW� GH� IRUPD�YROXQWjULD��3RGHQ�XVDU� OD�SODWDIRUPD�
SHU� D� OD� JHVWLy� GH� O¶DVVLJQDWXUD� �D� WUDYpV� GHO� FDOHQGDUL�� GHO� WDXOHOO�� GHO� IzUXP������
7DPEp� V¶LQFORXHQ� DTXt� DTXHOOV� SURIHVVRUV� TXH� QR� XWLOLW]HQ� OD� SODWDIRUPD�� SHUz�
UHDOLW]HQ�WXWRULHV�R�GLVWULEXHL[HQ�PDWHULDO�D�WUDYpV�GH�FRUUHX�HOHFWUzQLF��

�
�� 7LSXV� ��� DTXHOOV� SURIHVVRUV� TXH� XWLOLW]HQ� OD� SODWDIRUPD� SHU� D� OD� GLVWULEXFLy� GH�

PDWHULDOV��L�KL�UHDOLW]HQ�DFWLYLWDWV�LQGLYLGXDOV�REOLJDWzULHV��
�
�� 7LSXV� ��� DTXHOOV� SURIHVVRUV� TXH� XWLOLW]HQ� OD� SODWDIRUPD� SHU� D� OD� GLVWULEXFLy� GH�

PDWHULDOV��L�KL�UHDOLW]HQ�DFWLYLWDWV�LQGLYLGXDOV�L�R�JUXSDOV�REOLJDWzULHV��
�
�� 7LSXV����HOV�SURIHVVRUV�TXH�XVHQ�OD�SODWDIRUPD�SHU�D�OD�GLVWULEXFLy�GH�PDWHULDOV�L�SHU�

D�OD�UHDOLW]DFLy�G¶DFWLYLWDWV�LQGLYLGXDOV�L�R�JUXSDOV�REOLJDWzULHV��
�
�� 7LSXV� ��� DTXHOOV� SURIHVVRUV� TXH� XWLOLW]HQ� OD� SODWDIRUPD� SHU� D� OD� UHDOLW]DFLy�

G¶DFWLYLWDWV��MD�VLJXLQ�LQGLYLGXDOV�R�JUXSDOV��$TXHVWHV�DFWLYLWDWV�VyQ�REOLJDWzULHV��/D�
GLIHUHQFLD� DPE� HOV� DOWUHV� WLSXV� pV� TXH� QR� SHQJHQ� FDS� PDWHULDO� SHU� D� OD� VHYD�
GLVWULEXFLy��

�
�
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(Q�GHILQLWLYD��L�SHU�WDQFDU�DTXHVW�DSDUWDW��SRGHP�GLU�TXH�HQ�O¶jPELW�IRUPDWLX�WDPEp�V¶KDQ�
IHW� HVIRUoRV� SHU� DGDSWDU�VH� D� OD� UHDOLWDW� TXH� LPSRVHQ� OHV� WHFQRORJLHV��&RP�KHP�SRJXW�
REVHUYDU��KL�KD�XQD�SUHRFXSDFLy�SHU�GRQDU�UHVSRVWD�D�OHV�QRYHV�WHQGqQFLHV�IRUPDWLYHV�L�
V¶LQWHQWD� SRVDU� D� O¶DEDVW� GH� SURIHVVRUDW� L� HVWXGLDQWDW� HLQHV� L� VHUYHLV� SHU� IDFLOLWDU� OD�
LQFRUSRUDFLy� GH� OHV� 7,&� D� OD� GRFqQFLD� XQLYHUVLWjULD�� WHQLQW� HQ� FRPSWH� WDPEp� TXH� OD�
TXDOLWDW� pV� XQ� DVVXPSWH� FDGD� YHJDGD� PpV� YDORUDW� SHU� OHV� LQVWLWXFLRQV� L� DPE� XQ� SHV�
HVSHFtILF� SHU� XELFDU� OD� SUzSLD� XQLYHUVLWDW� GLQV� HO� SDQRUDPD� JHQHUDO� G¶HQVHQ\DPHQW�
VXSHULRU��
�
�
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����/$�81,9(56,7$7�'(�//(,'$��8G/���&217(;7�,�Ò6�'(�/(6�
7,&�(1�352&(6626�)250$7,86��
�
������&RQWH[W�L�RUtJHQV�
�
/OHLGD�pV�HO�FHQWUH�GHPRJUjILF�L�HFRQzPLF�PpV�LPSRUWDQW�GH�OD�&DWDOXQ\D�LQWHULRU��L�HV�
SRW�FRQVLGHUDU�XQD�FLXWDW�PRGHUQD��EHQ�FRPXQLFDGD�L�VLWXDGD�HQ�XQ�HQWRUQ�QDWXUDO�~QLF��
/¶HFRQRPLD�GH� OD�FLXWDW�HV�EDVD�HQ�HO� VHFWRU�DJURDOLPHQWDUL� L� HQ� VHUYHLV�GH� WRWD�PHQD��
/¶DFWLYLWDW�FRPHUFLDO��GH�JUDQ�WUDGLFLy�L�DUUHODPHQW�D�OD�FLXWDW��V¶HVWpQ�SHU�OD�FRPDUFD�GHO�
6HJULj�L�SHU�OHV�FRPDUTXHV�YHwQHV��
�
/D�FLXWDW�HVWj�GLVSRVDGD�DO�YROWDQW�GHO�WXUy�GH�OD�6HX�9HOOD��VLWXDW�DO�PDUJH�GUHW�GHO�ULX�
6HJUH��/D�FLXWDW�HV�WURED�D�XQV�����PHWUHV�G¶DOWLWXG�L�GLVWD�����TXLOzPHWUHV�GH�%DUFHORQD�
L� ���� GH� 6DUDJRVVD�� /D� FLXWDW� HVWj� EHQ� FRPXQLFDGD� DPE� OD� UHVWD� GH�&DWDOXQ\D� L� DPE�
(VSDQ\D� SHU� [DU[D� YLjULD� L� IHUURYLjULD�� DPE� WUHQV� G¶DOWD� YHORFLWDW�� L� JUjFLHV� DO� QRX�
DHURSRUW� GH� /OHLGD� �� $OJXDLUH� WDPEp� HVWj� FRQQHFWDGD� DPE� GLYHUVHV� FLXWDWV� HXURSHHV��
4XDQW� D� OD�PRELOLWDW� LQWHUQD�� OD� FLXWDW� GLVSRVD�G¶XQD�[DU[D�PXQLFLSDO� G¶DXWREXVRV�TXH�
FRQQHFWHQ�WRWV�HOV�FDPSXV�
�
(OV� RUtJHQV� GH� OD� 8G/� HV� WUREHQ� HQ� O¶(VWXGL� *HQHUDO�� FUHDW� O¶�� GH� VHWHPEUH� GH� �����
PLWMDQoDQW� HO� SULYLOHJL� IXQGDFLRQDO� DWRUJDW� SHO� UHL� -DXPH� ,,� D� SHWLFLy� GHOV� HVWDPHQWV�
PXQLFLSDOV��3UqYLDPHQW��L�SHU�VROÂOLFLWXG�GHO�UHL��HO�SDSD�%RQLIDFL�9,,,�KDYLD�DWRUJDW��O¶��
G¶DEULO�GH�������OD�EXWOOD�TXH�DSURYDYD�OD�FUHDFLy�G¶XQ�HVWXGL�JHQHUDO�D�OHV�WHUUHV�GHO�UHL�
G¶$UDJy���
�
/¶(VWXGL�*HQHUDO�HQWUj�HQ�XQ�SHUtRGH�GH�GHFOLYL�LPSRUWDQW�D�PLWMDQ�VHJOH�;9,,��SURGXFWH��
HQWUH� DOWUHV� FDXVHV�� GH� OHV� JXHUUHV� HQWUH� )UDQoD� L� (VSDQ\D�� XQD� GHFDGqQFLD� TXH�
FRQWLQXDULD� ILQV� DO� UHJQDW� GH� )HOLS� 9�� MD� DO� VHJOH� ;9,,,�� (Q� DTXHVWD� qSRFD�� L� XQ� FRS�
ILQDOLW]DGD� OD� *XHUUD� GH� 6XFFHVVLy�� HOV� UHIRUPDGRUV� ERUEzQLFV� GHFLGLUHQ� LPSODQWDU� XQ�
QRX�PRGHO� G¶XQLYHUVLWDW��/¶��� GH� PDLJ� GH� ����� HV� IXQGj� D� &HUYHUD�� HQ� DJUDwPHQW� DO�
VXSRUW�RIHUW�SHU�DTXHVWD�FLXWDW�VLWXDGD�D�XQV�VHWDQWD�TXLOzPHWUHV�D�O¶HVW�GH�/OHLGD��XQ�QRX�
FHQWUH�XQLYHUVLWDUL�TXH�XQLILFDYD�²L�SHU�WDQW�WDQFDYD²�OD�UHVWD�GH�FHQWUHV�GHO�3ULQFLSDW�
GH�&DWDOXQ\D��3HO�TXH�ID�D�O¶(VWXGL�*HQHUDO�GH�/OHLGD��XQD�UHLDO�FqGXOD�GHO���G¶RFWXEUH�
Q¶RUGHQDYD� HO� WDQFDPHQW� GHILQLWLX�� GHVSUpV� GH� ���� DQ\V� G¶H[LVWqQFLD�� )LQLD�� DL[t�� OD�
SULPHUD� HWDSD� GH� YLGD� GH� OD� XQLYHUVLWDW� FDWDODQD� TXH� KD� GHVHQYROXSDW� O¶DFWLYLWDW�
DFDGqPLFD�GXUDQW�XQ�SHUtRGH�GH�WHPSV�PpV�OODUJ��
�
(O����GH�GHVHPEUH�GH������HO�3DUODPHQW�GH�&DWDOXQ\D�DSURYj� OD�/OHL�GH�FUHDFLy�GH� OD�
8QLYHUVLWDW�GH�/OHLGD��/D�LQVWLWXFLy�HV�FRQVWLWXwD�D�SDUWLU�GH�WRWV�HOV�HVWXGLV�XQLYHUVLWDULV�
GH� OD� FLXWDW� GH� /OHLGD�� (O� 'U�� 9tFWRU� 6LXUDQD� =DUDJR]D� IRX� HO� SUHVLGHQW�UHFWRU� GH� OD�
&RPLVVLy�*HVWRUD�ILQV�D�O¶HOHFFLy�GHO�'U��-DXPH�3RUWD�&DVDQHOODV�FRP�D�UHFWRU�DO�PDLJ�
GH� ������ (O� SURFpV� GH� FRQVWLWXFLy� GH� OD� 8QLYHUVLWDW� GH� /OHLGD� YD� FRQFORXUH� HO� ���
G¶RFWXEUH�GH������DPE�O¶DSURYDFLy�GHOV�(VWDWXWV�GH�OD�8QLYHUVLWDW�GH�/OHLGD�SHO�&ODXVWUH�
&RQVWLWXHQW��
�
�������������������������������������������������
�� /D� LQIRUPDFLy� TXH� HV� SUHVHQWD� HQ� HOV� DSDUWDWV� ������ L� ������ KD� HVWDW� H[WUHWD� GH� OD� SjJLQD� ZHE� GH� OD�
XQLYHUVLWDW�� KWWS���ZZZ�XGO�FDW� �GDWD� GH� FRQVXOWD�� ����������� RQ� HV� SRW� WUREDU� DTXHVWD� L� DOWUD� LQIRUPDFLy�
UHIHUHQW�D�OD�8QLYHUVLWDW�GH�/OHLGD��
�
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������&DUDFWHUtVWLTXHV�L�HVWUXFWXUD�
�
/D� PLVVLy� GH� OD� 8QLYHUVLWDW� GH� /OHLGD� pV� OD� JHQHUDFLy�� GLVVHPLQDFLy� L� DSOLFDFLy� GHO�
FRQHL[HPHQW��$�WUDYpV�GH�OD�YLQFXODFLy�DPE�HO�VHX�HQWRUQ�SURGXFWLX�WHUULWRULDO�� OD�8G/�
JDXGHL[�G¶XQ�SRVLFLRQDPHQW�UHOOHYDQW�SHO�TXH�ID�DOV�HVWXGLV�DJURQzPLFV�L�IRUHVWDOV��SHUz�
WDPEp�HQ�HOV�HVWXGLV�GH�OD�UHVWD�G¶jPELWV�GHO�FRQHL[HPHQW��$L[z�SHUPHW�RIHULU�DFWLYLWDWV�
GH�IRUPDFLy�DGUHoDGHV�D�SUHJUDGXDWV��SRVWJUDGXDWV�L�SURIHVVLRQDOV�TXH�YXOJXLQ�DGTXLULU��
SHUIHFFLRQDU�R�UHFLFODU�OD�VHYD�FDSDFLWDFLy�HQ�OHV�FLQF�EUDQTXHV�GHO�FRQHL[HPHQW��DUWV�L�
KXPDQLWDWV�� FLqQFLHV�� FLqQFLHV� GH� OD� VDOXW�� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� L� HQJLQ\HULD� L�
DUTXLWHFWXUD��
�
$TXHVWHV�DFWLYLWDWV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�HV�GXHQ�D� WHUPH�HQ� IRUPDW�SUHVHQFLDO��
VHPLSUHVHQFLDO� L� YLUWXDO�� PLWMDQoDQW� HOV� HVSDLV� GHOV� FDPSXV� XQLYHUVLWDULV�� GHO� FDPSXV�
YLUWXDO�6$.$,�L�GH�OD�GDUUHUD�WHFQRORJLD�:L�)L��(O�6HUYHL�GH�%LEOLRWHFD�L�'RFXPHQWDFLy�
L�HO�&HQWUH�GH�5HFXUVRV�SHU�D�O¶$SUHQHQWDWJH�L�OD�,QYHVWLJDFLy��&5$,��SRVHQ�D�GLVSRVLFLy�
GH� OD� FRPXQLWDW� XQLYHUVLWjULD� XQ� H[WHQV� FDWjOHJ� GH� GRVVLHUV�� UHYLVWHV� L� UHFXUVRV� FRP� D�
FRPSOHPHQW�GH�VXSRUW�D�O¶HQVHQ\DPHQW��OD�GRFqQFLD�L�OD�UHFHUFD���
�
(OV� TXDWUH� FDPSXV� GH� OD�8G/�³&DSSRQW�� 5HFWRUDW�� (76($� L� &LqQFLHV� GH� OD� 6DOXW³�
DJUXSHQ�HOV�FHQWUHV�XQLYHUVLWDULV��HVFROHV�L�IDFXOWDWV��TXH�LPSDUWHL[HQ�HOV�HQVHQ\DPHQWV�
G¶XQD�R�PpV�jUHHV��/D�8G/�Wp�VHW�FHQWUHV�SURSLV�L�GRV�DGVFULWV��WDXOD������
�

&HQWUHV�SURSLV� $GVFULWV�
�� )DFXOWDW�GH�/OHWUHV�
�� )DFXOWDW�GH�'UHW�L�(FRQRPLD�
�� (VFROD�3ROLWqFQLFD�6XSHULRU�
�� )DFXOWDW� GH� &LqQFLHV� GH�

O¶(GXFDFLy�
�� )DFXOWDW�GH�0HGLFLQD�
�� (VFROD� 8QLYHUVLWjULD�

G¶,QIHUPHULD�
�� (VFROD� 7qFQLFD� 6XSHULRU�

G¶(QJLQ\HULD� $JUjULD� GH�
/OHLGD�

�� (VFROD� 8QLYHUVLWjULD� GH�
5HODFLRQV�/DERUDOV�

�� ,QVWLWXW�1DFLRQDO�G¶(GXFDFLy�
)tVLFD�GH�&DWDOXQ\D���,1()&�
/OHLGD��

�

7$8/$�����&HQWUHV�GH�OD�8G/��
��
(O�PRGHO�G¶LPSODQWDFLy�GH� OD�8QLYHUVLWDW� GH�/OHLGD� pV� HO� G¶XQD�XQLYHUVLWDW� GH� FDPSXV�
GLVSHUVRV� GLQV� GH� OD� FLXWDW�� TXH� YDQ� GHV� GHO� FDPSXV� GH� O¶(76($� D� XQ� H[WUHP� ILQV� DO�
FDPSXV�XQLYHUVLWDUL�GH�&DSSRQW��D�O¶DOWUH��SDVVDQW�SHO�FDPSXV�GH�&LqQFLHV�GH�OD�6DOXW�L�
O¶HGLILFL�GHO�5HFWRUDW��
��
�� (O� FDPSXV� GH� /¶(76($�� VLWXDW� D� OD� FDUUHWHUD� G¶2VFD�� DFXOO� HOV� HVWXGLV�

G¶(QJLQ\HULD�7qFQLFD�$JUjULD��
�
�� (O� FDPSXV� GH� &LqQFLHV� GH� OD� 6DOXW� HVWj� GLVWULEXwW� HQWUH� O¶+RVSLWDO� 8QLYHUVLWDUL�

$UQDX�GH�9LODQRYD��RQ�KL�KD�OD�8QLWDW�'RFHQW�GH�&LqQFLHV�GH�OD�6DOXW��L�O¶+RVSLWDO�
GH� 6DQWD� 0DULD�� TXH� DFXOO� OD� )DFXOWDW� GH� 0HGLFLQD�� O¶(VFROD� 8QLYHUVLWjULD�
G¶,QIHUPHULD� L� OD� %LEOLRWHFD� -DXPH� G¶$JUDPXQW�� GHGLFDGD� OD� OHV� FLqQFLHV� GH� OD�
VDOXW��

�



�
�

����

�� (O�FDPSXV�GHO�5HFWRUDW��DQWLF�VHPLQDUL�GLRFHVj��pV�XQ�HGLILFL�GHO�VHJOH�;,;�XELFDW�D�
OD�5DPEOD�G¶$UDJy�TXH�DFXOO�HOV�zUJDQV�GH�JRYHUQ�L�OD�PDMRULD�GH�VHUYHLV�JHQHUDOV�
GH�OD�8G/��DL[t�FRP�OD�)DFXOWDW�GH�/OHWUHV��

�
�� (O� FDPSXV� GH� &DSSRQW� HV� WURED� DO� PDUJH� HVTXHUUD� GHO� ULX� 6HJUH�� DO� EDUUL� GH�

&DSSRQW�� 6HJXLQW� HO� FXUV� GHO� ULX� KL� WUREHP� HO� &HQWUH� GH� &XOWXUHV�� TXH� DFXOO� OD�
ELEOLRWHFD� L� O¶$XGLWRUL�� OD�)DFXOWDW�GH�&LqQFLHV�GH� O¶(GXFDFLy�� O¶HGLILFL�3ROLYDOHQW�
���GHGLFDW�D�DXODUL�L�VHUYHLV�GH�JHVWLy�DFDGqPLFD��O¶(VFROD�3ROLWqFQLFD�6XSHULRU��OD�
)DFXOWDW� GH� 'UHW� L� G¶(FRQRPLD�� HO� &HQWUH� GH� 5HFHUFD� HQ� (FRQRPLD� $SOLFDGD�
�&5($��L�O¶(GLILFL�3ROLYDOHQW����HQ�FRQVWUXFFLy���

�

�
),*85$����3OjQRO�GH�FHQWUHV�GH�OD�8G/��)RQW��KWWS���ZZZ�XGO�FDW��FRQVXOWD�������������

�
������/¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�
�
/D� LQWURGXFFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L� DSUHQHQWDWJH� D� OD� QRVWUD�
XQLYHUVLWDW��GH�PDQHUD�RUJDQLW]DGD�L�SODQLILFDGD�D�SDUWLU�G¶XQHV�GLUHFWULXV�LQVWLWXFLRQDOV��
KHP�GH�EXVFDU�OD�D�ILQDOV�GH�OD�GqFDGD�GHOV����GHO�VHJOH�SDVVDW��TXDQ�GLQV�O¶,QVWLWXW�GH�
&LqQFLHV�GH�O¶(GXFDFLy�HV�JHQHUD�XQD�HVWUXFWXUD�GHGLFDGD�H[FOXVLYDPHQW�D�GRQDU�VXSRUW�
DO� SURIHVVRUDW� TXH� HV� GHFLGtV� D� IHU� HO� SDV� GH� GHVHQYROXSDU� DOJXQD� DVVLJQDWXUD� �HQ� XQ�
SULQFLSL�� QRPpV� DVVLJQDWXUHV� RSWDWLYHV� R� GH� OOLXUH� HOHFFLy�� VRWD� OD� PRGDOLWDW�
VHPLSUHVHQFLDO� XWLOLW]DQW�XQD�SODWDIRUPD�GH� WHOHIRUPDFLy�JHVWLRQDGD�SHU� DTXHVWD�XQLWDW�
�HQ�DTXHOOV�PRPHQWV��/RWXV�/HDUQLQJ�6SDFH���
�
$TXHVWD�HVWUXFWXUD��DQRPHQDGD�3URMHFWH�,7$&$��IHQW�XQ�MRF�GH�SDUDXOHV�HQWUH�HO�QRP�GH�
OD� IDPRVD� LOOD� RQ� HV� GHVHQYROXSHQ� DOJXQV� GHOV� IHWV� QDUUDWV� DOV� SRHPHV� G¶+RPHU� D�
O¶2GLVVHD� L� O¶DFUzQLP� GHVRUGHQDW� GHOV� WHUPHV� 7HFQRORJLHV� GH� OD� ,QIRUPDFLy� L� OD�



�
�
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&RPXQLFDFLy�$SOLFDGHV�D�O¶$SUHQHQWDWJH���HVWDYD�IRUPDW�SHU�XQ�HTXLS�PXOWLGLVFLSOLQDU�
GH�WqFQLFV�H[SHUW�SVLFRSHGDJRJV��LQIRUPjWLFV�L�GHO�PyQ�GH�OD�PXOWLPqGLD��L�HO�VXSRUW�TXH�
V¶RIHULD�SUHWHQLD�LQFLGLU�GLUHFWDPHQW�HQ�HO�SURIHVVRUDW��O¶HVWXGLDQWDW�L�HOV�PDWHULDOV�GH�OHV�
DVVLJQDWXUHV��
�
(O� 3URMHFWH� ,7$&$� V¶HPPDUFDYD�� HQ� DTXHOOD� qSRFD�� GLQV� G¶XQD� LQLFLDWLYD� JOREDO� G¶XQ�
FRQMXQW� G¶XQLYHUVLWDWV� FDWDODQHV� TXH�� DPE� HO� VXSRUW� GHO� 'HSDUWDPHQW� G¶8QLYHUVLWDWV��
5HFHUFD� L� 6RFLHWDW� GH� OD� ,QIRUPDFLy�� YDQ� GHVHQYROXSDU� HO� 3URMHFWH� ,QWHUFDPSXV�� XQD�
LQLFLDWLYD�TXH�WHQLD�FRP�D�REMHFWLX�SRVDU�HQ�IXQFLRQDPHQW�XQD�H[SHULqQFLD�G¶LQWHUFDQYL�
G¶DVVLJQDWXUHV�GH�OOLXUH�HOHFFLy�LPSDUWLGHV�PLWMDQoDQW�,QWHUQHW��
�
,QWHUFDPSXV�� TXH� HQFDUD� HVWj� HQ� IXQFLRQDPHQW� HO� FXUV� ����������� SHUPHW� TXH� HOV�
HVWXGLDQWV� G¶DOWUHV� XQLYHUVLWDWV� V¶LQFRUSRULQ� D� O¶HQVHQ\DQoD� YLUWXDO� G¶XQD� XQLYHUVLWDW�
FRQFUHWD�� HOV� IDFLOLWD� OD� FRPXQLFDFLy� L� OD� LQIRUPDFLy� L� FRRUGLQD� O¶DWHQFLy� L� HO� VXSRUW�
DGPLQLVWUDWLX�HQWUH�OD�VHYD�XQLYHUVLWDW�L�OD�TXH�LPSDUWHL[�O¶DVVLJQDWXUD��(V�SRW�WUREDU�PpV�
LQIRUPDFLy� GHO� SURMHFWH� D� KWWS���ZZZ�LQWHUFDPSXV�FDW� �GDUUHUD� FRQVXOWD�� ����������� L��
FRP�KHP�HVPHQWDW�HQ�O¶DSDUWDW�����GHO�FDStWRO����GHV�GHO�FXUV�����������ILQV�DO������
�����Q¶KDQ�FXUVDW�DVVLJQDWXUHV�PpV�GH�������HVWXGLDQWV�GH�WRW�&DWDOXQ\D��
�
/D�FRQWLQXwWDW�GHO�3URMHFWH�,7$&$�HV�YD�DVVHJXUDU�D�OD�8G/�O¶DQ\������DPE�OD�FUHDFLy�
GH� OD� 8QLWDW� GH� 'RFqQFLD� 9LUWXDO�� XQD� XQLWDW� HVWUXFWXUDO� GH� O¶,QVWLWXW� GH� &LqQFLHV� GH�
O¶(GXFDFLy�TXH�DQ\� UHUH�DQ\�V¶KD�DQDW�FRQVROLGDQW� ILQV�FRQYHUWLU�VH�HQ�HO� UHIHUHQW�D� OD�
8G/�VREUH�WRW�HO�UHODFLRQDW�DPE�OHV�7,&�DSOLFDGHV�D�OD�GRFqQFLD��$�SDUWLU�GH�O¶DQ\�������
DPE�OD�UHHVWUXFWXUDFLy�GH�O¶,&(�L�O¶DVVLJQDFLy�GH�QRYHV�FRPSHWqQFLHV�HQ�OD�JHVWLy�GH�OD�
IRUPDFLy�FRQWtQXD�GH�OD�8G/��DFWXDOPHQW��,QVWLWXW�GH�&LqQFLHV�GH�O¶(GXFDFLy���&HQWUH�GH�
)RUPDFLy� &RQWtQXD�� KWWS���ZZZ�LFH�XGO�FDW�� GDUUHUD� FRQVXOWD� ����������� OD� 8QLWDW� GH�
'RFqQFLD� 9LUWXDO� V¶DQRPHQD� ¬UHD� GH� 6XSRUW� D� OD� ,QQRYDFLy� 'RFHQW� L� (�OHDUQLQJ�
�KWWS���ZZZ�LFH�XGO�FDW�DVLGH��GDUUHUD�FRQVXOWD������������
�
&RP�KHP�HVPHQWDW�DQWHULRUPHQW��/RWXV�/HDUQLQJ�6SDFH�YD�VHU�HO�SULPHU�FDPSXV�YLUWXDO�
GH� OD� 8G/�� $� SULQFLSLV� GH� OD� GqFDGD� GHO� ������ GHJXW� D� O¶DXJPHQW� GH� GHPDQGD� SHU�
XWLOLW]DU�HO�FDPSXV��HV�YD�RSWDU�SHU�IHU�XQ�FDQYL�L�LPSODQWDU�XQD�SODWDIRUPD�GH�SDJDPHQW�
DQRPHQDGD�:HE&7�� XQD� OHV�PpV� LPSRUWDQWV� L�PpV�GHVHQYROXSDGHV�GH� O¶qSRFD��7DPEp�
FDO� HVPHQWDU� TXH� HQ� DTXHOOD� qSRFD�� TXDQ� HQFDUD� QR� HVWDYD� GHILQLGD� XQD� SROtWLFD� FODUD�
VREUH� O¶~V�GH� OHV�7,&�HQ� OD�GRFqQFLD��DOJXQV�FHQWUHV�V¶KDYLHQ� LQVWDOÂODW�SHO�VHX�FRPSWH�
DOWUHV�HLQHV�SHU�JHVWLRQDU�HOV�VHXV�SURFHVVRV�GH�GRFqQFLD��
�
)LQDOPHQW�� O¶DQ\� ����� V¶LPSODQWD� HO� FDPSXV� TXH� DFWXDOPHQW� V¶XWLOLW]D� D� OD� QRVWUD�
XQLYHUVLWDW��L�TXH�HV�EDVD�HQ�OD�SODWDIRUPD�6DNDL��(O�3URMHFWH�6DNDL�GHVHQYROXSD�VRIWZDUH�
HGXFDWLX�GH�FRGL�REHUW�L�Wp�HO�VHX�RULJHQ�HQ�OD�8QLYHUVLWDW�GH�0LFKLJDQ�L�HQ�OD�G¶,QGLDQD��
D�OHV�TXH�HV�YDQ�XQLU�HO�0,7��0DVVDFKXVVHWV�,QVWLWXWH�RI�7HFKQRORJ\���OD�8QLYHUVLWDW�GH�
6WDQIRUG�� OD� ,QLFLDWLYD� GH� &RQHL[HPHQW� 2EHUW� �2.,�� 2SHQ� .QRZOHGJH� ,QLWLDWLYH�� L� HO�
FRQVRUFL�X3RUWDO���
�
/¶REMHFWLX� GHO� 3URMHFWH�6DNDL� pV� FUHDU� XQ� HQWRUQ� GH� FROÂODERUDFLy� L� DSUHQHQWDWJH� SHU� D�
O¶HGXFDFLy� VXSHULRU�� TXH� SXJXL� FRPSHWLU� DPE� HOV� VHXV� HTXLYDOHQWV� FRPHUFLDOV�
%ODFNERDUG�:HE&7� L� TXH� PLOORUL� DOWUHV� LQLFLDWLYHV� GH� FRGL� REHUW� FRP� 0RRGOH�� (O�
VRIWZDUH� 6DNDL� SRVVHHL[� P~OWLSOHV� IXQFLRQDOLWDW� GH� FRPXQLFDFLy� HQWUH� SURIHVVRUDW� L�
HVWXGLDQWDW�� OHFWRU� GH� QRWtFLHV� 566�� GLVWULEXFLy� GH� PDWHULDOV� GRFHQWV�� UHDOLW]DFLy�
G¶H[jPHQV��JHVWLy�GH�WUHEDOOV����
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3HU�JHVWLRQDU�HO�3URMHFWH�V¶KD�FUHDW� OD�)XQGDFLy�6DNDL��D� OD�TXH�SHUWDQ\HQ�PpV�GH�����
XQLYHUVLWDWV�� 3HU� REWHQLU� PpV� LQIRUPDFLy� GHO� SURMHFWH� HV� SRW� FRQVXOWD� OD� SjJLQD� ZHE�
KWWS���VDNDLSURMHFW�RUJ���GDUUHUD�FRQVXOWD�������������
�
$FWXDOPHQW�� HO� FDPSXV� YLUWXDO� 6DNDL� pV� O¶~QLFD� SODWDIRUPD� LQVWLWXFLRQDO� TXH� KL� KD�
LQVWDOÂODGD�D�OD�8G/��L�pV�HO�SRUWDO�GH�UHIHUqQFLD�TXH�SURIHVVRUDW�L�HVWXGLDQWDW�XWLOLW]HQ�SHU�
LQWHUFDQYLDU�PDWHULDOV�L�UHFXUVRV��HVWDEOLU�GLQjPLTXHV�G¶LQWHUDFFLy�L�FRPXQLFDFLy��JHVWLy�
G¶DFWLYLWDWV�QR�SUHVHQFLDOV����
�
�

�),*85$����,PDWJH�GHO�FDPSXV�YLUWXDO�GH�OD�8G/��
7DPEp�FDO�HVPHQWDU�TXH�H[LVWHL[HQ�FDVRV�HQ�TXq�HO�SURIHVVRUDW�FUHD�L�PDQWp�XQD�SjJLQD�
ZHE� SUzSLD� TXH� XWLOLW]D� SHU� GHVHQYROXSDU� OHV� VHYHV� DVVLJQDWXUHV�� GH� PDQHUD� TXH� QR�
XWLOLW]D�HO�FDPSXV�YLUWXDO�R�FRPELQD�HOV�GRV�HVSDLV��
�
8QD�DOWUD�WHQGqQFLD�TXH�HV�GHWHFWD��G¶DFRUG�DPE�LQIRUPDFLy�REWLQJXGD�D�WUDYpV�GH�O¶¬UHD�
GH�6XSRUW�D�OD�,QQRYDFLy�'RFHQW� L�(�OHDUQLQJ��pV�TXH�FRPHQFHQ�D�DSDUqL[HU� LQLFLDWLYHV�
RQ�HO�SURIHVVRUDW�FUHD�XQ�EORF�SHU�D�O¶DVVLJQDWXUD�L�FRQYLGD�HOV�DOXPQHV�D�SDUWLFLSDU�KL��R�
ILQV�L�WRW�RUJDQLW]D�EORFV�SHU�DOV�DOXPQHV�RQ�HOOV�PDWHL[RV�SXEOLFDUDQ�GLIHUHQWV�HOHPHQWV��
�
(O� FXUV� ���������� HO� FDPSXV� YLUWXDO� GH� OD� 8G/� YD� DOORWMDU� ������ HVSDLV� HQWUH�
DVVLJQDWXUHV�UHJODGHV�L�FXUVRV�QR�UHJODWV��L�KL�HVWDYHQ�GRQDWV�G¶DOWD�������XVXDULV�~QLFV��
HQWUH�HOV�TXDOV�GHVWDFD�HO�IHW�GH�WHQLU�������XVXDULV�DPE�SHUILO�³SURIHVVRU´�L�������DPE�
SHUILO�³HVWXGLDQW´��
�
3HO�TXH�ID�D�O¶~V�GHO�FDPSXV��KD�DXJPHQWDW�FDGD�FXUV�DFDGqPLF��(Q�OD�WDXOD����HV�PRVWUD�
XQD�FRPSDUDWLYD�VREUH�OHV�HLQHV�PpV�XWLOLW]DGHV�HO�FXUV�����������L�HO�FXUV������������
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�
� &XUV������� &XUV�������
7RWDO�DVVLJQDWXUHV� ������������� ������������
$VVLJQDWXUHV� L� FXUVRV� TXH� WHQHQ� DOJXQ� UHFXUV� HQ�
O¶DSDUWDW�GH�FRQWLQJXWV�

�
���������������

�
���������������

$VVLJQDWXUHV�L�FXUVRV�TXH�WHQHQ�DOJXQD�DFWLYLWDW� ������������� �������������
+DQ�XWLOLW]DW�HO�FRUUHX�LQWHUQ�GHO�FDPSXV�YLUWXDO� ��������������� ���������������
+DQ�XWLOLW]DW�O¶HLQD�G¶DJHQGD� ������������� �������������
+DQ�SXEOLFDW��FRP�D�PtQLP��XQ�DQXQFL� ������������� �������������
+DQ�XWLOLW]DW�O¶HLQD�GH�JUXSV� ������������� �������������

7$8/$�����(LQHV�PpV�XWLOLW]DGHV�DO�FDPSXV�YLUWXDO�GH�OD�8G/������������L�������������
'¶DFRUG�DPE� OHV�GDGHV�REWLQJXGHV�D� WUDYpV�GHO� VHUYHL�G¶LQIRUPjWLFD�GH� OD�8G/�� O¶HLQD�
PpV�XWLOLW]DGD�HQ�HO�FDPSXV�YLUWXDO�pV� OD�GH�UHFXUVRV��XQ�HVSDL�RQ�HO�SURIHVVRUDW� ILFD�D�
GLVSRVLFLy� GHOV� HVWXGLDQWV�PDWHULDOV� GH� FRQVXOWD��4XDQW� D� OD� WLSRORJLD� GH� UHFXUVRV� TXH�
PpV� HV� SXEOLTXHQ� HQ� DTXHVW� HVSDL� GHO� FDPSXV�� SRGHP� GLU� TXH� HO� TXH� LPSHUHQ� VyQ�
UHFXUVRV�WH[WXDOV�SODQV��
�
�� )LW[HUV�GH�WH[W��:RUG�R�2SHQZRUG���
�� )LW[HUV�HQ�3')��
�� )LW[HUV�GH�SUHVHQWDFLRQV��
�
�
$� FRQWLQXDFLy�� HV� GHWHFWD� TXH�� HQ� PHQRU� PHVXUD�� V¶RIHUHL[� DOV� HVWXGLDQWV� XQD� DOWUD�
WLSRORJLD�GH�ILW[HUV��QR�WDQW�WH[WXDOV�L�PpV�LQWHUDFWLXV��
�
�� )LW[HUV�G¶jXGLR�L�YtGHR��
�� (QOODoRV�D�SjJLQHV�ZHE��
�� )LW[HUV�HQ�IRUPDW�+70/�R�)ODVK�
�
�
/D�VHJ�HQW�HLQD�PpV�XWLOLW]DGD�HQ�HO�FDPSXV�YLUWXDO�GH�OD�8G/�pV�O¶HLQD�GH�FRUUHX��WDXOD�
�����$TXHVWD�HLQD�SHUPHW�JHVWLRQDU�GLQjPLTXHV�GH�FRPXQLFDFLy�FzPRGDPHQW��VREUHWRW�
HQ�DVSHFWHV�FRP�DUD�GH�FRPXQLFDFLy�GLUHFWD�D�WRW�HO�JUXS�GH�FODVVH�R�D�SHWLWV�JUXSV�GH�
WUHEDOO��$TXHVW� pV�XQ�DVSHFWH� IRUoD�~WLO�� VREUHWRW�TXDQ�HO�SURIHVVRUDW�YRO� FRPXQLFDU�VH�
DPE� WRWV� HOV� DOXPQHV� GH� O¶DVVLJQDWXUD�� FRVD� TXH� HV� GHPRVWUD� DPE� HO� IHW� TXH� O¶HLQD�
G¶DQXQFLV�WDPEp�Wp�XQ�HOHYDW�QLYHOO�G¶XWLOLW]DFLy��WDXOD������
�
�
�
�
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�
(OV�DVSHFWHV�FRPHQWDWV�ILQV�DO�PRPHQW�HQV�IDQ�SHQVDU�HQ�OD�QHFHVVLWDW�GH�FRQFUHWDU�XQ�
PDSD� VREUH� HOV� DVSHFWHV� RUJDQLW]DWLXV� TXH� OD� LPSODQWDFLy� GH� OHV� 7,&� FRPSRUWD� HQ� HO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��
�
7HQLQW�HQ�FRPSWH�OHV�LGHHV�L�DSRUWDFLRQV�GHVJUDQDGHV�HQ�HOV�FDStWROV�DQWHULRUV�L�HQ�DTXHVW�
PDWHL[��GHV�GHO�QRVWUH�SXQW�GH�YLVWD�OHV�7,&�HQ�VL�PDWHL[HV�QR�PRGLILTXHQ�HOV�HOHPHQWV�
WUDGLFLRQDOV� TXH� SRGHQ� LQIOXHQFLDU� HQ� O¶DFWH� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� VLQy� TXH�
Q¶DIHJHL[HQ�G¶DOWUHV��$�FRQWLQXDFLy� V¶RIHUHL[�XQD� FODVVLILFDFLy�GHOV� HOHPHQWV�� DJUXSDWV�
HQ�WUHV�FDWHJRULHV��TXH�SRGHQ�LQIOXLU�HQ�HO�SURFpV��FRP�HV�SRGUj�YHXUH��DOJXQV�G¶HOOV�KDQ�
HVWDW� WUDGLFLRQDOPHQW� WLQJXWV� HQ� FRPSWH� L� G¶DOWUHV� VyQ� PpV� UHFHQWV� L� KDQ� HVGHYLQJXW�
LPSRUWDQWV�DPE�OD�LQFRUSRUDFLy�GH�OHV�7,&��
�
(OHPHQWV� RUJDQLW]DWLXV�� HQ� DTXHVWD� FDWHJRULD� LQFORXUtHP� HOHPHQWV� TXH� YpQHQ� GRQDWV�
SHU� OD� SUzSLD� RUJDQLW]DFLy� R� LQVWLWXFLy� L� TXH� KDQ� HVWDW� GHFLGLWV� SUqYLDPHQW� DO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��GH�PDQHUD�TXH�QL�HO�GRFHQW�QL�HO�GLVFHQW�KL�SRGHQ�
LQIOXLU� XQD� YHJDGD� V¶LQLFLD� O¶DFWH� GLGjFWLF�� 3RGUtHP� FDWDORJDU�ORV� FRP� HOV� HOHPHQWV�
H[WHUQV��(Q�DTXHVWD�FDWHJRULD�SRGUtHP�DQRPHQDU�HOHPHQWV�FRP��
�
�� &RQWH[W�GHOV�HVWXGLV���
�� 7LWXODFLy��
�� 0DWqULD��
�� +RUDULV��
�� (VSDLV��SUHVHQFLDOV�R�YLUWXDOV���
�� &ULWHULV�GH�TXDOLWDW�GH�O¶RUJDQLW]DFLy��
�� (O�FDPSXV�YLUWXDO��
�� $OWUHV�HLQHV�TXH�HV�SXJXLQ�XWLOLW]DU��
�
�
(OHPHQWV�GLGjFWLFV��IDULHQ�UHIHUqQFLD�D�DVSHFWHV�SURSLV�GHO�SURFpV�IRUPDWLX��SODQLILFDWV�
SHO�SURIHVVRUDW� L�GHVHQYROXSDWV�SHU�DVVROLU�HOV�REMHFWLXV�G¶DTXHVW��(Q�DTXHVWD�FDWHJRULD�
SRGUtHP�DQRPHQDU�HOHPHQWV�FRP��
�
�� 0HWRGRORJLD��
�� &RQWLQJXWV��
�� 5HFXUVRV��
�� $FWLYLWDWV���
�� ,QWHUDFFLy�GRFHQW�±�GLVFHQW��
�� ,QWHUDFFLy�HQWUH�GLVFHQWV��
�� $YDOXDFLy��
�
�
(OHPHQWV�SHUVRQDOV��WRWV�DTXHOOV�HOHPHQWV�LQWHUQV�GH�SURIHVVRUDW�L�HVWXGLDQWDW��DIHFWDWV�
SHU� DVSHFWHV� UHODFLRQDWV� DPE� OD� VHYD� H[SHULqQFLD�� OHV� VHYHV� FUHHQFHV���� (Q� DTXHVWD�
FDWHJRULD�SRGUtHP�DQRPHQDU�HOHPHQWV�FRP��
�
�� &RQHL[HPHQWV�SUHYLV��
�� 3HUFHSFLRQV�SURFpV�HQVHQ\DPHQW�DSUHQHQWDWJH��
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�� 0DGXUHVD�GHOV�GLVFHQWV��
�� ([SHULqQFLD�GHOV�GRFHQWV��
�� )RUPDFLy�SHGDJzJLFD�GHOV�GRFHQWV��
�� &RQFHSFLRQV�HQYHUV�O¶~V�GH�OHV�7,&�SURFpV�IRUPDWLX��
�� &DSDFLWDWV��GRPLQL�GH�OHV�HLQHV��
�
�
7HQLQW� HQ� FRPSWH� DTXHVWD� HVWUXFWXUD� GH� WUHV� FDWHJRULHV�� HQV� PDQFDULD� DIHJLU�KL� XQD�
GDUUHUD�YDULDEOH�TXH�HQV�SRW�FRQGLFLRQDU�HO�SURFpV��HO�QLYHOO�GH�SUHVHQFLDOLWDW��&UHLHP�
TXH� OHV� RSFLRQV� GH� FRPELQDU� SUHVHQFLDOLWDW� L� QR� SUHVHQFLDOLWDW�� HQ� GLIHUHQWV� JUDXV� L�
PDQHUHV�D�WUDYpV�GH�OHV�7,&��KDQ�GH�UHSHUFXWLU�HQ�OD�UHVWD�G¶DVSHFWHV��SHUTXq�DTXHVW�VHUj�
XQ�HOHPHQW�WUDQVYHUVDO�L�LQKHUHQW�HQ�WRW�HO�SURFpV��
�
(Q�GHILQLWLYD��OD�QRVWUD�SURSRVWD�pV�TXH��HQ�HO�PDSD�GHO�SURFpV�IRUPDWLX�XQLYHUVLWDUL��HO�
GRFHQW� L� HO� GLVFHQW� SRGHQ� YHXUH¶V� LQIOXHQFLDWV� SHOV� IDFWRUV� TXH� O¶KDQ� FRQILJXUDW�
WUDGLFLRQDOPHQW� �RUJDQLW]DWLXV�� GLGjFWLFV� L� SHUVRQDOV��� WHQLQW� HQ� FRPSWH� HOHPHQWV� TXH�
DSDUHL[HQ� DPE� OD� LUUXSFLy� GH� OHV� 7,&�� L� SHU� XQ� IDFWRU� TXH� UHSHUFXWHL[� HQ� OD� UHVWD�
G¶DVSHFWHV�� TXH� pV� HO� QLYHOO� GH� SUHVHQFLDOLWDW� HQ� TXq� HV� GHVHQYROXSL� HO� SURFpV� �TXH� OD�
WHFQRORJLD�KD�SRWHQFLDW�GH�PDQHUD�VXEVWDQFLDO�HQ�O¶jPELW�XQLYHUVLWDUL���ILJXUD������
�
�
�
�
�
�
�
�
�
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�

),*85$����(OHPHQWV�TXH�LQIOXHQFLHQ�HQ�HO�SURFpV�IRUPDWLX��
�
'HV�G¶DTXHVWD�SHUVSHFWLYD��HQ�HO�QRVWUH�WUHEDOO�DERUGDUHP�DOJXQV�DVSHFWHV�SXQWXDOV��L�SHU�
WDQW�V¶LQWHQWDUDQ�DwOODU�OHV�YDULDEOHV�DIHFWDGHV�GH�OD�UHVWD��VHQVH�REYLDU�TXH�DTXHOOHV�TXH�
QR�WUDFWDUHP�WDPEp�SRGHQ�LQIOXLU�HQ�HO�SURFpV�IRUPDWLX��
�
3HU�XQD�EDQGD�GHL[DUHP�GH�EDQGD�HOV�HOHPHQWV�RUJDQLW]DWLXV�SHUTXq�HO�IRFXV�G¶DTXHVWD�
LQYHVWLJDFLy� HVWj� FHQWUDW� HQ� HO� SURFpV� G¶HQVHQ\DQoD� L� DSUHQHQWDWJH� DPE� 7,&� L� HQ� HOV�
GRFHQWV� L� HOV� GLVFHQWV�� (QV� LQWHUHVVD� VDEHU� FRP� HV� GHVHQYROXSD� O¶DFWH� IRUPDWLX�� FRP�
YDORUHQ�SURIHVVRUDW� L� HVWXGLDQWDW� O¶~V� GH� OHV�7,&�� REVHUYDU� HO� VHX�GRPLQL� GH� OHV� HLQHV��
HOHPHQWV� WRWV� HOOV� RQ� SURIHVVRUDW� L� HVWXGLDQWDW� SRGHQ� GHFLGLU� L� RQ� HV� SUHWpQ� DSRUWDU�
DVSHFWHV�SHU�D�OD�PLOORUD��(Q�GHILQLWLYD��HV�WUDFWD�G¶XQ�LQWHUqV�HQ�OHV�DFFLRQV�GHVWLQDGHV�D�

1LYHOO�GH�SUHVHQFLDOLWDW�
�

(OHPHQWV�RUJDQLW]DWLXV� (OHPHQWV�GLGjFWLFV�

(OHPHQWV�SHUVRQDOV�
�

'2&(17�
�
�

',6&(17�
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OHV�SHUVRQHV��QR�D�OHV�RUJDQLW]DFLRQV��3HU�DTXHVWV�PRWLXV�HOV�HOHPHQWV�RUJDQLW]DWLXV�QR�
WHQHQ�FDEXGD�HQ�DTXHVW�WUHEDOO��WRW�L�VHU�FRQVFLHQWV��FRP�KHP�HVPHQWDW��TXH�LQIOXHQFLHQ�
HO�VHX�GHVHQYROXSDPHQW���
�
'¶DOWUD� EDQGD�� FRP� KHP� GLW�� Vt� TXH� YROHP� DSURIXQGLU� HQ� HOV� HOHPHQWV� GLGjFWLFV� L� HOV�
SHUVRQDOV��L�KR�YROHP��IHU��FRQFUHWDPHQW��HQ�HOV�DVSHFWHV�VHJ�HQWV��
�
�� (OHPHQWV� GLGjFWLFV�� SHO� TXH� ID� D� DTXHVWD� FDWHJRULD�� YROHP� VDEHU� FRP� HV�

GHVHQYROXSD� HO� SURFpV� L� TXLQ� SDSHU� MXJXHQ� OHV� 7,&� HQ� FDGDVFXQ� GHOV� HOHPHQWV�
VHOHFFLRQDWV�� 3HU� DTXHVW� PRWLX�� SHU� SRGHU� UHSUHVHQWDU�QRV� L� DSURSDU�QRV� D� WRW� HO�
SURFpV�FUHLHP�TXH�KHP�GH�WHQLU�HQ�FRPSWH��OHV�PHWRGRORJLHV�TXH�HV�GHVSOHJXHQ��
HOV�UHFXUVRV�TXH�V¶XWLOLW]HQ��FRP�HV�SURGXHL[�OD�LQWHUDFFLy�GRFHQW�GLVFHQW�L�HQWUH�
GLVFHQWV�L�TXLQHV�HVWUDWqJLHV�G¶DYDOXDFLy�V¶DSOLTXHQ��

�
�� (OHPHQWV� SHUVRQDOV�� HQ� DTXHVWD� FDWHJRULD�� YROHP� FRQqL[HU� FRP� HOV� DJHQWV� TXH�

SDUWLFLSHQ� GLUHFWDPHQW� HQ� HO� SURFpV� HO�YDORUHQ�� TXLQHV� FRQFHSFLRQV� WHQHQ� VREUH�
O¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD�L�HO�GRPLQL�GH�OHV�HLQHV��

�
�
(Q� DPEGyV� WLSXV� G¶HOHPHQWV� WUDFWDUHP� G¶REVHUYDU� L� G¶DSURIXQGLU� HQ� OD� LQIOXqQFLD� TXH�
H[HUFHL[� OD� XWLOLW]DFLy� GH� OHV� 7,&�� pV� D� GLU�� HO� QLYHOO� GH� SUHVHQFLDOLWDW� GHO� SURFpV�
IRUPDWLX��WRWDOPHQW�SUHVHQFLDO��VHPLSUHVHQFLDO�L�QR�SUHVHQFLDO��
�
$TXHVWD�HVWUXFWXUD�TXH�KHP�SUHVHQWDW�HQV�PDUFDUj�OD�OtQLD�D�VHJXLU�HQ�HO�FDStWRO�VHJ�HQW��
RQ� UHFRSLODUHP�� UHYLVDUHP� L� DQDOLW]DUHP� HOV� WUHEDOOV� L� OHV� OtQLHV� GH� UHFHUFD� TXH� HV�
GHVHQYROXSHQ� DFWXDOPHQW� HQ� UHIHUqQFLD� DOV� HOHPHQWV� TXH� VyQ� REMHFWH� G¶HVWXGL� HQ� HO�
QRVWUH�WUHEDOO��
�
�
�
�
�
�
�
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�
/D�LQWURGXFFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�HQ�O¶jPELW�HVWUDWqJLF�
L� GH� JHVWLy� XQLYHUVLWDUL� KD� FUHVFXW� UjSLGDPHQW� L� pV� XQD� UHDOLWDW� SDOSDEOH�� /HV� jUHHV�
LQIRUPjWLTXHV�GH�OHV�XQLYHUVLWDWV�V¶KDQ�FRQYHUWLW�HQ�XQ�SDO�GH�SDOOHU�LPSUHVFLQGLEOH�SHU�
DO�ERQ� IXQFLRQDPHQW�GH� OD� LQVWLWXFLy�� L� OHV�EDVHV�GH�GDGHV� L� OD� LQIRUPDWLW]DFLy�GH�PROW�
SURFHGLPHQWV� VyQ� D� O¶RUGUH� GHO� GLD�� $TXHVW� pV� XQ� IHW� UHDO� L� TXH� QR� Wp� PDU[D� HQUHUH��
DFWXDOPHQW�SHO�ERQ�IXQFLRQDPHQW�GH�OD�LQVWLWXFLy�HV�QHFHVVLWHQ�OHV�WHFQRORJLHV��DPE�WRWV�
HOV�DYDQWDWJHV�TXH�DTXHVW�IHW�FRPSRUWD�L�HOV�SUREOHPHV�TXH�HV�JHQHUHQ�TXDQ�DTXHVWHV�QR�
IXQFLRQHQ��3HU�H[HPSOH��DYXL�GLD�XQD�XQLYHUVLWDW�QR�HV�SRW�SHUPHWUH�TXH�OD�VHYD�SjJLQD�
ZHE�QR�IXQFLRQL�GXUDQW�XQD�GLD��4XDQ�DL[z�VXFFHHL[��OD�LPDWJH�LQVWLWXFLRQDO�SRW�EDL[DU�
UjSLGDPHQW� L� OHV� FRQVXOWHV� L� GHPDQGHV� G¶DOXPQHV� L� SURIHVVRUV� DXJPHQWHQ�
H[SRQHQFLDOPHQW��
6¶REVHUYD� XQ� FRQVHQV� IRUoD� GHILQLW� HQYHUV� TXq� FDO� IHU�� L� TXq� QR� HV� UHFRPDQD� IHU�� SHU�
DFRQVHJXLU�GHVHQYROXSDU�XQ�FXUV�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�DPE�XQD�FHUWD�TXDOLWDW�L�
DPE� XQD� HOHYDGD� VDWLVIDFFLy� SHU� SDUW� GHOV� DJHQWV� LPSOLFDWV�� SURIHVVRUDW� L� HVWXGLDQWDW��
$TXHVW�IHW��SHUz��QR�TXHGD�WDQ�FODU�TXDQ�V¶REVHUYHQ�OHV�SUjFWLTXHV�UHDOV��/D�WHQGqQFLD�D�
VHJXLU�LPSOHPHQWDQW�HO�PRGHO�SUHVHQFLDO�DPE�HOV�PLWMDQV�WHFQROzJLFV�VHJXHL[�H[LVWLQW��L�
SUREDEOHPHQW�HQFDUD�HV�QHFHVVLWD�PpV�WHPSV�SHU�DFDEDU�G¶DSOLFDU�XQ�PRGHO�IRUPDWLX�TXH�
UHTXHUHL[�DOWUHV�HVWUDWqJLHV�L�PqWRGHV�IRUPDWLXV��
/D�WHFQRORJLD�RIHUHL[�SRVVLELOLWDWV�SHU�DPSOLDU�OD�PDQHUD�G¶RUJDQLW]DU�O¶DXOD�SHU�SDUW�GHO�
SURIHVVRUDW�� 6L� WUDGLFLRQDOPHQW� O¶RUJDQLW]DFLy� GH� OD� IRUPDFLy� V¶KD� HVWUXFWXUDW� HQWUH� OD�
SDUW� SUHVHQFLDO�� HQ� TXq� HV� WUHEDOOHQ� HOV� FRQFHSWHV�� L� OD� SDUW� RQ� O¶DOXPQH� WUHEDOOD� GH�
PDQHUD� DXWzQRPD� MD� VLJXL� IHQW� WUHEDOOV� R� HVWXGLDQW�� XQ� WHUFHU� HOHPHQW� V¶KD� DIHJLW� D�
DTXHVWD� HVWUXFWXUD�� OD� SRVVLELOLWDW� GH� WUHEDOODU� RQOLQH�� pV� D� GLU�� VXEVWLWXLU� VHVVLRQV�
SUHVHQFLDOV�SHU�WDVTXHV�RQ�QR�HV�UHTXHUHL[L�OD�SUHVHQFLDOLWDW�D�O¶DXOD�SHUz�RQ�WDPSRF�HV�
GHL[D�TXH�O¶HVWXGLDQW�WUHEDOOL�GH�PDQHUD�DXWzQRPD�JDLUHEp�VHQVH�RIHULU�OL�XQ�VHJXLPHQW�
WXWRULDO�� /HV� FRQMXJDFLRQV� TXH� IDFL� HO� SURIHVVRU� FRPELQDQW� DTXHVWV� WUHV� HOHPHQWV� HQV�
GRQDUDQ�FRP�D�UHVXOWDW�XQD�PRGDOLWDW�IRUPDWLYD�PpV�SUHVHQFLDO�R�PHQ\V�SUHVHQFLDO��(Q�
OHV�XQLYHUVLWDW�GH�WUDGLFLy�SUHVHQFLDO�OD�PRGDOLWDW�TXH�D�SRF�D�SRF�HV�YD�LPSODQWDQW�pV�OD�
VHPLSUHVHQFLDO��HQ�TXq�VH�VXEVWLWXHL[HQ�VHVVLRQV�G¶DXOD�SHU�DOWUHV�DFWLYLWDWV�LQGLYLGXDOV�R�
FRPSDUWLGHV�D�WUDYpV�GH�OD�SODWDIRUPD��FDPSXV�YLUWXDO��GH�TXq�GLVSRVL�OD�LQVWLWXFLy��
�
4XDQW�D�OHV�SODWDIRUPHV��DFWXDOPHQW�QR�KL�KD�FRQVHQV�VREUH�TXLQD�WLSRORJLD�FDO�XWLOLW]DU��
(OV�GDUUHUV�DQ\V�KL�KD�KDJXW�XQD�WHQGqQFLD�D�VXEVWLWXLU�OHV�SODWDIRUPHV�GH�SDJDPHQW�SHU�
OHV�GH�VRIWZDUH� OOLXUH��'H� WRWHV�PDQHUHV��HQ�FDS�FDV�FDO� LQWHUSUHWDU� OD� WHFQRORJLD� OOLXUH�
FRP�JUDWXwWD��GRQFV�VL�HV�YRO�RIHULU�XQ�VHUYHL�GH�TXDOLWDW�HOV�GLQHUV�TXH�OD�LQVWLWXFLy�QR�
JDVWD�HQ�OOLFqQFLHV�HOV�KD�G¶LQYHUWLU�HQ�SHUVRQDO�SHU�PDQWHQLU�L�DFWXDOLW]DU�HO�FDPSXV��(Q�
HO�VLVWHPD�XQLYHUVLWDUL�FDWDOj�OD�SODWDIRUPD�TXH�DFWXDOPHQW�pV�PpV�XWLOLW]DGD�pV�0RRGOH��
/D�QRVWUD�RSLQLy�pV�TXH�HO�PpV�LPSRUWDQW�QR�KD�GH�VHU�OD�WHFQRORJLD�TXH�V¶XWLOLW]D��VLQy�OD�
SODQLILFDFLy� TXH� HV� IDFL� GH� O¶DVVLJQDWXUD� L� OHV� HVWUDWqJLHV� PHWRGROzJLTXHV� SHU�
GHVHQYROXSDU��$PE�XQD�PLFD�GH�FUHDWLYLWDW��OD�PDMRULD�GH�IXQFLRQV�HV�SRGHQ�UHDOLW]DU�D�
WUDYpV�GH�TXDOVHYRO�SODWDIRUPD���
�
8QD�DOWUD�FRQFOXVLy�TXH�HV�FRQVLGHUD�LQWHUHVVDQW�UHPDUFDU�pV�TXH�OD�WHFQRORJLD�YD�PROW�
UjSLG�� PROW� PpV� TXH� HO� WHPSV� QHFHVVDUL� SHU� SRGHU� IRUPDU� HO� SURIHVVRUDW�� 4XDQ� MD� HV�
GRPLQD�XQD�HLQD�HQ�VXUW�XQD�DOWUD�TXH�KD�GHVEDQFDW�OD�SULPHUD��$L[t��SHU�H[HPSOH��DUD�
TXH�HLQHV�GH�FRPXQLFDFLy�FRP�HO�FRUUHX�HOHFWUzQLF�R�HOV�IzUXPV�YLUWXDOV�MD�HV�WUREHQ�PpV�
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R�PHQ\V�LQWHJUDGHV��WRW�L�TXH�GH�YHJDGHV�LQIUDXWLOLW]DGHV��HQ�HOV�SURFHVVRV�GRFHQWV��L�HO�
SURIHVVRUDW�PpV�R�PHQ\V�HV�SRW�DWUHYLU�D�XVDU�OHV�HQ�XQ�SURFpV�IRUPDWLX��DSDUHL[HQ�HLQHV�
GH� WUHEDOO�FROÂODERUDWLX�TXH�SUHWHQHQ�DQDU�PpV�HQOOj�FRP�OHV�ZLNLV�R�HOV�EORFV��$�PpV��
DTXHVW�IHW�HQ�Wp�XQ�DOWUH�TXH�DJUHXMD�HO�SUREOHPD��L�pV�TXH�PROWHV�YHJDGHV�HOV�HVWXGLDQWV�
YDQ�SHU�GDYDQW�GHO�SURIHVVRUDW�HQ�DTXHVWHV�HLQHV��MD�VLJXL�SHU�VHU�³QDGLXV�GLJLWDOV´�R�SHU�
UHVLGLU�PpV�HQ�OD�[DU[D�HQOORF�GH�YLVLWDU�OD���3UREDEOHPHQW�DTXHVW�pV�XQ�IHW�TXH�QR�pV�SRW�
DWXUDU��L�TXH�UHTXHULUj�OD�LPSOLFDFLy�GHO�SURSL�GRFHQW�SHU�HVWDU�DWHQW�L�IRUPDU�VH�SHU�HVWDU�
D�O¶DYDQWJXDUGD�L�SRGHU�DGDSWDU�VH�D�XQD�VLWXDFLy�WDQ�FDQYLDQW��
�
3HU�DFDEDU��FDO�HVPHQWDU�TXH�XQ�SURFpV�IRUPDWLX��HQ�JHQHUDO��L�SHU�WDQW�WDPEp�HO�TXH�HV�
GHVHQYROXSD� HQ� O¶jPELW� XQLYHUVLWDUL�� SRW� YHXUH¶V� LQIOXHQFLDW� SHU� P~OWLSOHV� IDFWRUV�� (Q�
O¶DSDUWDW�����KHP�SUHVHQWDW�OD�QRVWUD�SURSRVWD�G¶DJUXSDU�DTXHVWV�IDFWRUV�HQ�RUJDQLW]DWLXV�
�FRQWH[W�GHOV�HVWXGLV��WLWXODFLy��PDWqULD������GLGjFWLFV��PHWRGRORJLD��FRQWLQJXWV��UHFXUVRV��
DFWLYLWDWV�� LQWHUDFFLy����� L� SHUVRQDOV� �FRQHL[HPHQWV� SUHYLV�� SHUFHSFLRQV� GHO� SURFpV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH��PDGXUHVD�GHOV�GLVFHQWV��H[SHULqQFLD�GHOV�GRFHQWV������7RWV�
DTXHVWV� IDFWRUV� HV�SRGHQ�YHXUH� LQIOXHQFLDWV�SHU� OHV�7,&�HQ�XQ�QLYHOO� R� HQ�XQ� DOWUH�� QR�
QRPpV� HQ� HO� VHQWLW� GH� OHV� HLQHV� TXH� HV� SRGHQ� XWLOLW]DU�� VLQy� WDPEp� HQ� HO� QLYHOO� GH�
SUHVHQFLDOLWDW�GH�O¶DFWH�IRUPDWLX��
�
�
�
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&$3Ë72/� ��� (VWXGLV� L� DQjOLVL� GH� OD� VLWXDFLy� DFWXDO�
VREUH�O¶~V�GH�OHV�7,&�HQ�HO�SURFpV�IRUPDWLX�XQLYHUVLWDUL�
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/¶REMHFWLX�GHO�FDStWRO���pV�PRVWUDU�XQD�YLVLy�JOREDO�GH�OD�VLWXDFLy�DFWXDO�GH�OD�LQIOXqQFLD�
GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�XQLYHUVLWDULV��3HU�DTXHVW�PRWLX��
HO� FDStWRO� V¶KD�GHVHQYROXSDW�D�SDUWLU�GH� OD�UHFRSLODFLy�� FRQVXOWD� L�DQjOLVL�G¶LQIRUPHV��
DUWLFOHV� GH� UHYLVWD� L� WHVLV� GRFWRUDOV� TXH� HQV� H[SOLTXHQ� SURMHFWHV� GH� UHFHUFD�
GHVHQYROXSDWV�HQ�XQLYHUVLWDWV�G¶DUUHX�GHO�PyQ���
�
/D� OLWHUDWXUD� VREUH� UHFHUFD� HQ� O¶jPELW� GH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW� L�DSUHQHQWDWJH�D� OD�XQLYHUVLWDW�pV�DEXQGDQW��3HU� WDO�GH�SRGHU�GRQDU�XQD�
HVWUXFWXUD�DO�FDStWRO�� L� WHQLQW�HQ�FRPSWH�HO�QRVWUH� LQWHUqV�SHO�GRFHQW� L� HO�GLVFHQW�� HV�YD�
SDUWLU� GH� OD� EDVH� TXH� VH� VHOHFFLRQDULHQ� SURMHFWHV� RQ� HO� IRFXV� G¶DWHQFLy� HVWLJXpV� HQ� HO�
SURIHVVRUDW� L� O¶HVWXGLDQWDW��$TXHVWD�GHFLVLy�HQV�SHUPHWLD�REWHQLU�XQ�SULPHU� ILOWUH�SHU�
VHOHFFLRQDU� WUHEDOOV� L� HQWURQFDULD� DPE� O¶REMHFWLX� JHQHUDO� GH� OD� WHVL� GH� FHQWUDU�QRV� HQ�
DTXHVWV�GRV�DJHQWV�SURWDJRQLVWHV�GHO�SURFpV��
�
7HQLQW� FODU�DTXHVW�SULPHU�FULWHUL�� HO� VHJRQ�FULWHUL�SHU� VHOHFFLRQDU� WUHEDOOV� HV�YD�GHFLGLU�
WHQLQW�HQ�FRPSWH�O¶HVWUXFWXUD�SURSRVDGD�HQ�O¶DSDUWDW�����GHO�FDStWRO����RQ�V¶HVSHFLILTXHQ�
HOV�HOHPHQWV�G¶HVWXGL�GHO�QRVWUH�WUHEDOO��&RP�KHP�FRPHQWDW�HQ�DTXHVW�DSDUWDW��O¶HVWXGL�HV�
IRFDOLW]DULD�HQ�WUHV�DVSHFWHV��HOV�HOHPHQWV�GLGjFWLFV��HOV�HOHPHQWV�SHUVRQDOV�L�OD�LQIOXqQFLD�
GHO�QLYHOO�GH�SUHVHQFLDOLWDW��
�
-� (OHPHQWV� GLGjFWLFV�� HQ� DTXHVW� JUXS� V¶LQFORXHQ� WUHEDOOV� RQ� HO� IRFXV� SULQFLSDO� pV�

DQDOLW]DU� DOJXQ� HOHPHQW� FDUDFWHUtVWLF� GHO� SURFpV� IRUPDWLX� DPE� 7,&�� '¶DTXHVWD�
PDQHUD��OD�UHFHUFD�UHFRSLODGD�HQ�DTXHVWD�SULPHUD�SDUW�ID�UHIHUqQFLD�D�DVSHFWHV�FRP��

�
o� 3URSRVWHV�GH�PRGHOV�SHU�GHVHQYROXSDU�SURFHVVRV�IRUPDWLXV�H�OHDUQLQJ��
o� (O�GLVVHQ\�LQVWUXFFLRQDO�L�OD�PHWRGRORJLD��
o� /¶~V�GH�OHV�HLQHV�SHU�SDUW�GHOV�DJHQWV�LPSOLFDWV�HQ�HO�SURFpV�IRUPDWLX��
o� 3URFHVVRV�G¶LQWHUDFFLy�HQWUH�HOV�DJHQWV�LPSOLFDWV��
o� 3URFHVVRV�G¶DYDOXDFLy�UHODFLRQDWV�DPE�HO�UHQGLPHQW�GHOV�DOXPQHV��

�
�
-� (OHPHQWV�SHUVRQDOV��HO�VHJRQ�HL[�G¶DTXHVWD�UHYLVLy�G¶HVWXGLV�JLUD�HQWRUQ�G¶DVSHFWHV�

GH�FDLUH�SHUVRQDO��L�TXH�IDQ�UHIHUqQFLD�D�DFWLWXGV��SHUFHSFLRQV��VDWLVIDFFLy��FDSDFLWDWV��
GH� SURIHVVRUDW� L� HVWXGLDQWDW� HQYHUV� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� $L[t�� OD� OLWHUDWXUD� UHFRSLODGD� HQ� DTXHVW� EORF� ID�
UHIHUqQFLD�D�DVSHFWHV�FRP��

�
o� $FWLWXGV�� SHUFHSFLRQV� L� RSLQLRQV� GH� SURIHVVRUDW� L� HVWXGLDQWDW� HQYHUV� OD�

XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��
o� ([SHFWDWLYHV�L�H[SHULqQFLHV�VREUH�DTXHVW�WHPD��
o� 1LYHOO�GH�VDWLVIDFFLy�HQ�OD�SDUWLFLSDFLy�GH�SURMHFWHV��
o� 3HUILOV�G¶~V�L�FDSDFLWDWV�G¶XWLOLW]DFLy�GH�OHV�HLQHV��

�
�
-� ,QIOXqQFLD�GHO�QLYHOO�GH�SUHVHQFLDOLWDW��HQ�DTXHVW�DSDUWDW�KHP�UHDOLW]DW�XQD�DQjOLVL�

GH�UHFHUTXHV�VREUH�DVSHFWHV�FRPSDUDWLXV�HQWUH�FXUVRV�SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�
QR�SUHVHQFLDOV�DPE�7,&��$TXHVW�pV�XQ�WHPD�TXH�KD�JHQHUDW�GHEDW�L�SUHRFXSDFLy�HQWUH�
OD�FRPXQLWDW�FLHQWtILFD�� VREUHWRW�SHU� WUREDU�HQ�TXLQV�DVSHFWHV�SRW� VHU�EHQHILFLRVD� OD�
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XWLOLW]DFLy�GH�OHV�7,&��(Q�DTXHVW�VHJRQ�EORF�HV�UHFXOOHQ�HVWXGLV�TXH�IDQ�UHIHUqQFLD�D�
DVSHFWHV�FRP��

�
o� (VWXGLV�FRPSDUDWLXV�HQWUH�FXUVRV�GHVHQYROXSDWV�HQ�GLIHUHQWV�PRGDOLWDWV��

DPE� XQ� UHFXOO� GH� GDGHV� GH� YDORUDFLRQV�� SHUFHSFLRQV�� UHQGLPHQW���� GHOV�
DJHQWV�LPSOLFDWV��

o� %HQHILFLV�GH�OD�XWLOLW]DFLy�GH�OHV�7,&��
o� $YDQWDWJHV�GH�O¶~V�GH�OHV�7,&�FRP�D�UHFXUV�GLGjFWLF��

�
�
(Q�HOV�WUHV�EORFV�V¶KD�HVWDEOHUW�XQ�RUGUH�FURQROzJLF�L�DOIDEqWLF�SHU�SUHVHQWDU�OD�UHFHUFD�
DQDOLW]DGD��pV�D�GLU��HOV�WUHEDOOV�HV�SUHVHQWHQ�SHU�RUGUH�VHJXLQW��HQ�SULPHU�OORF��O¶DQ\�GH�
SXEOLFDFLy� GHO� WUHEDOO� R� GH� SUHVHQWDFLy� GH� OD� WHVL� L�� GLQV� O¶DQ\�� VH� VHJXHL[� XQ� RUGUH�
DOIDEqWLF�GHOV�DXWRUV��
�
(Q� OD� SDUW� ILQDO� GH� FDGD� EORF� V¶RIHUHL[� XQ�UHVXP� GH� OHV� UHODFLRQV� TXH� HOV� HVWXGLV� KDQ�
HYLGHQFLDW�L�XQD�WDXOD�TXH�UHFXOO�HOV�REMHFWLXV��OD�SREODFLy��OD�PHWRGRORJLD�L�HOV�SULQFLSDOV�
UHVXOWDWV�GH�FDGD�WUHEDOO��
�
(O�FDStWRO�DFDED�DPE�XQ�DSDUWDW�GH�VtQWHVL�RQ�UHFRSLOHP�OHV�LGHHV�TXH�FRQVLGHUHP�PpV�
LPSRUWDQWV�HQ�UHODFLy�DPE�HO�GHVHQYROXSDPHQW�GH�OD�WHVL��
�
�
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�
������5HYLVLy�GH�WUHEDOOV�
�
&KHQ��������YD�UHDOLW]DU�XQ�HVWXGL�SHU�REVHUYDU�OD�YDORUDFLy�GHOV�HVWXGLDQWV�HQ�XQ�FXUV�
RQOLQH� LQWHQVLX�FRPELQDQW�HVWUDWqJLHV�G¶HQVHQ\DPHQW�FRQGXFWLVWHV�L�FRQVWUXFWLYLVWHV��(O�
FXUV�HV�YD�GHVHQYROXSDU�HQ�HO�FDPSXV�YLUWXDO�G¶XQD�XQLYHUVLWDW�GH�OD�UHJLy�QRUG�FHQWUDO�
GHOV�(8$��L�V¶KL�YDQ�LQVFULXUH�RQ]H�HVWXGLDQWV��
�
(Q�O¶DUWLFOH�� O¶DXWRU�GHVFULX�OHV�GLIHUHQWV�HVWUDWqJLHV�TXH�HV�YDQ�DGRSWDU�HQ�UHODFLy�DPE�
HOV�DVSHFWHV�VHJ�HQWV��FRPELQDQW�SHUVSHFWLYHV�FRQVWUXFWLYLVWHV�L�FRQGXFWLVWHV��
�

�� 7DVTXHV�G¶DSUHQHQWDWJH��
�� 6XSRUW�WHFQROzJLF��
�� 6XSRUW�HQ�O¶DSUHQHQWDWJH��
�� 6XSRUW�VRFLDO��

�
�
/¶DYDOXDFLy� GHOV� HIHFWHV� GHO� FXUV� HV� YD� IHU� D� WUDYpV� G¶DYDOXDFLy� DQzQLPD� DPE�
T�HVWLRQDUL��
�
6REUH� OHV� DFWLWXGV� L� RSLQLRQV� GHOV� HVWXGLDQWV� UHIHUHQWV� D� O¶H[SHULqQFLD� GHO� FXUV�� HOV�
UHVXOWDWV� YDQ� PRVWUDU� TXH� DTXHVWV� YDQ� TXHGDU� DOWDPHQW� VDWLVIHWV� DPE� OD� TXDOLWDW�� HO�
FRQWLQJXW� L� HO� GLVVHQ\� GHO� FXUV�� HOV�PqWRGHV� LQVWUXFFLRQDOV� XWLOLW]DWV� L� OHV� H[SHULqQFLHV�
G¶DSUHQHQWDWJH�L�OD�FROÂODERUDFLy�HQ�HTXLS��
�
3HO�TXH�ID�D�FRP�HO�GLVVHQ\�GHO�FXUV�YD�LPSDFWDU�HQ�O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV��WRWV�
YDQ�LQGLFDU�TXH�OHV�WDVTXHV�G¶DSUHQHQWDWJH�HUHQ�SUjFWLTXHV�L�DSOLFDEOHV��$L[t�PDWHL[��HQ�
JHQHUDO�HOV�HVWXGLDQWV�YDQ�PRVWUDU�VDWLVIDFFLy�DPE�HO�VXSRUW�WHFQROzJLF�RIHUW��L�ILQV�L�WRW�
YD� FDQYLDU� HO� VHX� SXQW� GH� YLVWD� VREUH� O¶DSOLFDFLy� GH� OD� WHFQRORJLD� L� G¶,QWHUQHW� D�
O¶HGXFDFLy��4XDQW�DOV�FRQWLQJXWV�L�HO�VXSRUW�HQ�O¶DSUHQHQWDWJH��OD�PDMRULD�YDQ�LQGLFDU�TXH�
HO� FXUV� HUD�SUjFWLF� L� LQIRUPDWLX�� L� TXH� O¶HVWUXFWXUD�GHO� FXUV� HVWDYD�EHQ�RUJDQLW]DGD� L� HO�
IHHGEDFN� GHO� IRUPDGRU� FRQWULEXwD� D� OD� PLOORUD� HQ� O¶DSUHQHQWDWJH�� )LQDOPHQW�� VREUH� HO�
VXSRUW� VRFLDO� HOV� HVWXGLDQWV� YDQ� LQGLFDU� TXH� OD� FROÂODERUDFLy� L� LQWHUDFFLy� QR� QRPpV�
EHQHILFLDYHQ�HO�VHX�DSUHQHQWDWJH��VLQy�WDPEp�OD�VHYD�H[SHULqQFLD�SHUVRQDO��
�
�
:DQJ� �������� HQ� XQ� HVWXGL� UHDOLW]DW� HQ� XQD� XQLYHUVLWDW� S~EOLFD� GH� OD� FRVWD� RHVW� GHOV�
(VWDWV�8QLWV� VREUH� O¶~V�G¶,QWHUQHW�HQ�FXUVRV�XQLYHUVLWDULV��YD�DQDOLW]DU� O¶~V�GH�GLIHUHQWV�
HLQHV� WHFQROzJLTXHV� �FRUUHX� HOHFWUzQLF�� HLQD� GH� GLVFXVVLy� �IzUXP��� [DWV�� OOLVWHV� GH�
GLVFXVVLy�L�OD�ZHE��HQ�HOV�SURFHVVRV�IRUPDWLXV��
�
$� WUDYpV�G¶XQ�T�HVWLRQDUL�SDVVDW�D�����HVWXGLDQWV��:DQJ�FRPSURYD��HQWUH�DOWUHV�FRVHV��
XQD�EDL[D�XWLOLW]DFLy�G¶,QWHUQHW�HQ�HOV�FXUVRV��HQFDUD�TXH�DTXHVW�~V�YDULD�HQ�IXQFLy�GH�OHV�
HLQHV��'¶DTXHVWD�PDQHUD��REWp�DTXHVW�DXWRU�TXH��HQ�JHQHUDO��HV�GyQD�XQ�~V�PpV�R�PHQ\V�
HOHYDW� GHO� FRUUHX� HOHFWUzQLF� L� GH� SjJLQHV� ZHE�� SHUz� EDL[� GH� IzUXPV�� [DWV� L� OOLVWHV� GH�
GLVFXVVLy��
�

³/¶HVWXGL� PRVWUDYD� TXH� O¶~V� G¶,QWHUQHW� D� WUDYpV� GH� FXUVRV� HUD� GHFHEHGRUDPHQW�
EDL[��&RPSDUDWLYDPHQW�SDUODQW��HOV�LQVWUXFWRUV�HVWDYHQ�PpV�FzPRGHV�XWLOLW]DQW�HO�
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FRUUHX� HOHFWUzQLF� L� DQLPDQW� HOV� HVWXGLDQWV� D� XWLOLW]DU� ,QWHUQHW� FRP� D� UHFXUV�
G¶DSUHQHQWDWJH��*DLUHEp�QR�XWLOLW]DYHQ�[DWV��UHFRPDQDYHQ�OOLVWHV�GH�GLVFXVVLy�DOV�
HVWXGLDQWV�� R� HQYLDYHQ� HO� WUHEDOO� GHOV� HVWXGLDQWV� D� SjJLQHV�ZHE�´� �:DQJ�� ������
�����

�
�
7DO�FRP�LQGLFD�HO�PDWHL[�:DQJ�HQ�HO�VHX�LQIRUPH��HOV�UHVXOWDWV�TXH�REWp�VyQ�FRPSDWLEOHV�
DPE�XQ�HVWXGL� UHDOLW]DW�SHU� -RQHV� �������HQ����HVFROHV� L�XQLYHUVLWDWV�QRUG�DPHULFDQHV��
(Q�DTXHVW�HVWXGL��-RQHV�DSXQWDYD��HQWUH�DOWUHV�FRVHV�� O¶H[LVWqQFLD�G¶XQ�³IRUDW´�HQWUH�HOV�
SURIHVVRUV�L�HOV�HVWXGLDQWV�HQ�WHUPHV�GHOV�VHXV�LQWHUHVVRV�L�KDELOLWDWV�D�,QWHUQHW���
�

³6RUSUHQHQWPHQW�� QRPpV� DSUR[LPDGDPHQW� OD� PHLWDW� �XQ� ����� G¶HVWXGLDQWV�
XQLYHUVLWDULV� GHLD� TXH� V¶H[LJHL[� TXH� XWLOLW]LQ� HO� FRUUHX� HOHFWUzQLF� HQ� OHV� VHYHV�
FODVVHV��$SUR[LPDGDPHQW� HO�PDWHL[� QRPEUH� �XQ� ����� VyQ� UHTXHULWV� HQ�� FRP�D�
PtQLP�� DOJXQHV� GH� OHV� VHYHV� FODVVHV� G¶XWLOLW]DU� ,QWHUQHW� SHU� FRQWDFWDU� DOWUHV�
HVWXGLDQWV�� eV� SUREDEOH� TXH� HQFDUD� KL� KDJL� XQD� PLFD� GH� UHWLFqQFLD� HQWUH� HO�
SURIHVVRUDW�XQLYHUVLWDUL�D�DGRSWDU� WHFQRORJLD�G¶,QWHUQHW� L�XWLOLW]DU�OD�D� O¶DXOD�´�
�-RQHV�����������

�
�
:DQJ�DSXQWD�OD�QHFHVVLWDW�GH�SURPRXUH�OD�IRUPDFLy�HQWUH�HO�SURIHVVRUDW�SHU�DIDYRULU�O¶~V�
G¶,QWHUQHW� HQ� HOV� FXUVRV�XQLYHUVLWDULV�� L� LQFLGHL[�QR�QRPpV� HQ� OD� IRUPDFLy� WHFQROzJLFD��
VLQy� WDPEp� HQ� DVSHFWHV� SHGDJzJLFV� GH� OD� LQWHJUDFLy� G¶,QWHUQHW� HQ� HOV� SURFHVVRV�
IRUPDWLXV��
�

³/D� IRUPDFLy� GHO� SURIHVVRUDW� pV� GHILQLWLYDPHQW� XQ� FRPSRQHQW� HVVHQFLDO� SHU�
SURPRXUH� O¶~V�G¶,QWHUQHW�HQ�FXUVRV�XQLYHUVLWDULV��/D�PDMRULD�GH�SURIHVVRUDW�GH�
O¶HVWXGL� HV� SRGULHQ� KDYHU� VHQWLW� LQFRPSHWHQWV� QR� VRODPHQW� WqFQLFDPHQW�� VLQy�
WDPEp�SHGDJzJLFDPHQW�HQ� OD� LQWHJUDFLy�G¶,QWHUQHW� HQ� HOV� VHXV� FXUVRV´� �:DQJ��
������������

�
�
+DUPRQ�� /DPEULQRV� L� .HQQHG\� ������� YDQ� IHU� XQ� HVWXGL� D� OD� 8QLYHUVLWDW� GH�
&RQQHFWLFXW� DPE�GRV�FXUVRV�RQOLQH� H[DFWDPHQW� LJXDOV� �PDWHULDOV�� DFWLYLWDWV������(OV�GRV�
FXUVRV�WHQLHQ�GLYHUVHV�SURYHV�G¶DYDOXDFLy��XQHV�TXH�V¶DGPLQLVWUDYHQ�GXUDQW�OD�LPSDUWLFLy�
L� XQ� H[DPHQ� ILQDO�� /¶~QLFD� GLIHUqQFLD� YD� VHU� TXH� O¶H[DPHQ� ILQDO� G¶XQ� GHOV� FXUVRV� HV�
SRGLD�IHU�GHV�GH�TXDOVHYRO�OORF�RQ�HV�GLVSRVpV�G¶,QWHUQHW��VHQVH�YLJLOjQFLD��L�O¶DOWUH�HV�YD�
RUJDQLW]DU�GH�PDQHUD�TXH�FDOLD�IHU�OR�SUHVHQFLDOPHQW�DPE�YLJLOjQFLD��
�
$SOLFDQW�XQHV�RSHUDFLRQV�HVWDGtVWLTXHV�D�SDUWLU�GH� OHV�GDGHV�REWLQJXGHV��HOV�DXWRUV�YDQ�
REVHUYDU�TXH�TXDQ�HOV� H[jPHQV�QR�HUHQ�YLJLODWV� HV�YDQ�GRQDU�PpV�FDVRV�GH�FRSLD�TXH�
TXDQ�HUHQ�YLJLODWV��
�
�
+XWFKLQV�L�+XWFKLVRQ��������UHDOLW]HQ�XQ�DOWUH�WUHEDOO�GH�UHYLVLy�GH�OLWHUDWXUD�HPStULFD�L�
FRQFHSWXDO� UHODFLRQDGD� DPE� O¶H�OHDUQLQJ�� L� GLYLGHL[HQ� OD� VHYD� DQjOLVL� HQ� HOV� EORFV�
VHJ�HQWV��
�
�� /¶DSUHQHQWDWJH�DO�OORF�GH�WUHEDOO�L�O¶H�OHDUQLQJ��
�� /¶H�OHDUQLQJ�L�OD�WHFQRORJLD�HGXFDWLYD��
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�� (O�GLVVHQ\�LQVWUXFFLRQDO�L�OD�XVDELOLWDW��
�� /¶H�OHDUQLQJ�L�OD�FRPXQLFDFLy�LQVWUXFFLRQDO��
�
�
8QD�YHJDGD� UHDOLW]DGD�DTXHVWD� UHYLVLy�HQ�HOV� jPELWV� HVPHQWDWV�� HOV� DXWRUV� LGHQWLILTXHQ�
XQD� VqULH� G¶jUHHV� FRQYHUJHQWV� HQ� OD� UHFHUFD� UHODWLYD� D� O¶H�OHDUQLQJ� TXH� HOV� VHUYHL[�SHU�
SURSRVDU�XQ�PRGHO�LQWHJUDW�SHU�DO�GHVHQYROXSDPHQW�G¶H�OHDUQLQJ��(V�WUDFWD�G¶XQ�PRGHO�
TXH�XELFD�D�O¶DSUHQHQW�DO�FHQWUH�G¶XQ�WULDQJOH�RQ�FDGD�YqUWH[�UHSUHVHQWD�OD�LPSRUWjQFLD�
GH� WHQLU� HQ�FRPSWH�HO�GLVVHQ\� LQVWUXFFLRQDO�� OD�XVDELOLWDW� L� HO�TXH�HOV� DXWRUV� DQRPHQHQ�
³LPPHGLDWHVD´�� HQ� HO� VHQWLW� GH� OD� LQWHUDFFLy� L� OD� FRPXQLFDFLy� TXH� FDO� HVWDEOLU� HQ� HO�
GHVHQYROXSDPHQW� GH� SURFHVVRV� IRUPDWLXV� G¶DTXHVWV� WLSXV�� (O� PRGHO� JLUD� DO� YROWDQW�
G¶DTXHVWV�WUHV�HL[RV�L�GHOV�HOHPHQWV�TXH�YDO�WHQLU�HQ�FRPSWH�SHU�DO�GHVHQYROXSDPHQW�GH�
O¶H�OHDUQLQJ��7DPEp�Wp�HQ�FRPSWH�HO�IHW�GH�VHJXLU�OHV�HWDSHV�GH�GLVVHQ\DU��GHVHQYROXSDU��
LPSOHPHQWDU��DYDOXDU�L�DQDOLW]DU�SHU�WRUQDU�D�FRPHQoDU�DPE�HO�GLVVHQ\��
�
�
.LP�� 6PLWK� L� 0DHQJ� ������� YDQ� IHU� XQD� UHFHUFD� HQ� WUHV� SODQV� G¶HVWXGLV� GH� WUHV�
XQLYHUVLWDWV��UHSUHVHQWDWLXV�GHOV�SURJUDPHV�D�GLVWjQFLD�TXH�HV�IDQ�DO�0LGZHVW�GHOV�(8$��
SHU� WDO�G¶DQDOLW]DU�HOV�SURFHGLPHQWV�G¶DYDOXDFLy�TXH�V¶KL�GXLHQ�D�WHUPH��(OV�DXWRUV�YDQ�
FDWHJRULW]DU�O¶DYDOXDFLy�VHJRQV�WUHV�FULWHULV���
�

�� $YDOXDFLy�IRUPDWLYD���DYDOXDFLy�VXPDWLYD��
�� $YDOXDFLy�HQ�HTXLS���DYDOXDFLy�LQGLYLGXDO��
�� 6HW� HVWUDWqJLHV� G¶DYDOXDFLy� �WUHEDOO�� H[jPHQV�� GLVFXVVLy�� SURMHFWHV�VLPXODFLRQV��

UHIOH[Ly��SRUWIROLR��DYDOXDFLy�G¶LJXDOV���
�
�
'LQV�GH�FDGD�SOD�G¶HVWXGL��HOV�DXWRUV�YDQ�VHOHFFLRQDU�XQD�VqULH�GH�FXUVRV� L�YDQ�REWHQLU�
SHUPLVRV�SHU�DFFHGLU�D�O¶HQWRUQ�YLUWXDO�SHU�SURFHGLU�D�DQDOLW]DU�ORV��
�
/HV� GDGHV� REWLQJXGHV� YDQ� LQGLFDU� TXH� HOV� FXUVRV� DQDOLW]DWV� GHOV� WUHV� SURJUDPHV� QR�
VHJXLHQ�OHV�UHFRPDQDFLRQV�GH�OD�OLWHUDWXUD�FRQVXOWDGD�UHIHUHQW�DOV�PqWRGHV�VXJJHULWV�SHU�
IHU� DYDOXDFLy� RQOLQH�� SURMHFWHV� FROÂODERUDWLXV� �� DYDOXDFLy� HQ� HTXLS�� SURMHFWHV� ±�
VLPXODFLRQV���HVWXGL�GH�FDVRV��GLVFXVVLy���[DW��UHIOH[Ly��SRUWIROLR�L�FRDYDOXDFLy��
�
�
0DKGL]DGHK�� %LHPDQV� L�0XOGHU� ������� YDQ� GHVHQYROXSDU� XQ� HVWXGL� D� +RODQGD� SHU�
FRQqL[HU�HOV�SULQFLSDOV�XVRV�GHOV�HQWRUQV�WHFQROzJLFV�HQ�O¶HGXFDFLy�VXSHULRU�SHU�SDUW�GHOV�
SURIHVVRUV��
�
(Q�OD�WDXOD����HV�PRVWUD�XQ�UHVXP�GHOV�SULQFLSDOV�UHVXOWDWV�REWLQJXWV�VREUH�HOV�XVRV�TXH�
UHDOLW]HQ�HOV�SURIHVVRUV�GH�O¶HQWRUQ�H�OHDUQLQJ�HQ�HO�GHVHQYROXSDPHQW�GH�OD�GRFqQFLD��
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�
3ULQFLSDOV�XVRV� 7DVTXHV�PHQ\V�UHDOLW]DGHV�

�� 3UHVHQWDU� HOV� PDWHULDOV� GHO� FXUV� L� OD�
OLWHUDWXUD��

�� 3HQMDU�SUHVHQWDFLRQV�GH�3RZHU3RLQW��
�� &RUUHX�HOHFWUzQLF��
�� ,QIRUPDFLy�VREUH�HO�FXUV��

�� 7HVW�RQOLQH��
�� 9LGHRFRQIHUqQFLD�L�WUREDGHV�HQ�[DU[D��
�� 3LVVDUUHV�FRPSDUWLGHV��
�� &RQIHUqQFLHV�GH�YHX��

7$8/$�����8VRV�SURIHVVRUDW�HQWRUQ�H�OHDUQLQJ��$GDSWDW�GH�0DKGL]DGHK��%LHPDQV�L�0XOGHU��
�����������

�
$TXHVWV�DXWRUV�WDPEp�YDQ�LQGDJDU�VREUH�O¶RSLQLy�GHO�SURIHVVRUDW�SHO�TXH�ID�D�TXLQ�YDORU�
DIHJLW�SHU�D� O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV�RIHUHL[� OD�XWLOLW]DFLy�G¶HQWRUQV�RQOLQH��(Q� OD�
WDXOD����HV�PRVWUD�XQ�UHVXP�GHOV�DVSHFWHV�PpV�YDORUDWV�L�HOV�PHQ\V�YDORUDWV��
�

$VSHFWHV�PpV�YDORUDWV� $VSHFWHV�PHQ\V�YDORUDWV�
�� 3UHVHQWDFLy�GH�PDWHULDOV�GHO�FXUV�L�GH�

OD�OLWHUDWXUD��
�� ,QIRUPDFLy�GHO�FXUV�
�� 3UHVHQWDFLRQV�GH�3RZHU3RLQW��
�� &RUUHX�HOHFWUzQLF��

�� 'LVFXVVLRQV�RQOLQH��
�� 7HVW�RQOLQH��
�� 9LGHRFRQIHUqQFLD�L�WUREDGHV�HQ�[DU[D��
�� 3LVVDUUHV�FRPSDUWLGHV��
�� &RQIHUqQFLHV�GH�YHX��

7$8/$�����9DORU�DIHJLW�HQWRUQV�RQOLQH��$GDSWDW�GH�0DKGL]DGHK��%LHPDQV�L�0XOGHU�������������
�
3HO�TXH� ID� D�XQD�DOWUD�SDUW�GH� O¶HVWXGL�� HQ�TXq�HV�YDQ� UHFROOLU�RSLQLRQV�GHOV�SURIHVVRUV�
VREUH�HOV�HQWRUQV�G¶DSUHQHQWDWJH�L�VREUH�LPSHGLPHQWV�TXH�FDO�WHQLU�HQ�FRPSWH�SHO�TXH�ID�
D�O¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD��0DKGL]DGHK��%LHPDQV�L�0XOGHU��������������OD�PDMRULD�
HV�YDQ�PRVWUDU�FRQIRUPHV�DPE�OD�LGHD�TXH�OD�TXDOLWDW�GH�O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV�
PLOORUD�DPE�O¶~V�GH�OHV�FRPSXWDGRUHV�L�G¶,QWHUQHW��HQFDUD�TXH�WDPEp�YDQ�PRVWUDU�XQ�DOW�
JUDX�G¶DFRUG�HQ�OD�IDOWD�GH�SURJUDPHV�L�OORFV�ZHE�TXH�HOV�RIHUHL[LQ�XQ�DGHTXDW�VXSRUW�D�
OHV�WDVTXHV�GRFHQWV��
�
8Q�DOWUH�UHVXOWDW�TXH�FDO�GHVWDFDU�pV�HO�IHW�TXH�HOV�SURIHVVRUV�HV�YDQ�PRVWUDU�WRWDOPHQW�HQ�
GHVDFRUG�DPE� OD� LGHD�TXH�HOV� HQWRUQV� WHFQROzJLFV�QR� WHQHQ�XQ�YDORU�DIHJLW� HQ�HOV� VHXV�
FXUVRV��HQFDUD�TXH�OD�PDMRULD�VHJXLD�SUHIHULQW�OD�GRFqQFLD�SUHVHQFLDO��
�
/¶HVWXGL�GH�0DKGL]DGHK��%LHPDQV�L�0XOGHU�ILQDOLW]D�LGHQWLILFDQW�FLQF�IDFWRUV�TXH�SRGHQ�
FRQWULEXLU�D�O¶~V�SHU�SDUW�GHOV�SURIHVVRUV�GHOV�HQWRUQV�RQOLQH�������������
�
�� /¶DSUR[LPDFLy�TXH�SHUPHW�DTXHVWD�PRGDOLWDW�D�OD�FRQVWUXFFLy�GHO�FRQHL[HPHQW�HQ�

HO�SURFpV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��
�� /¶RSLQLy�GHOV�SURIHVVRUV�VREUH�O¶DSUHQHQWDWJH�DVVLVWLW�SHU�RUGLQDGRU��
�� /¶RSLQLy�GHOV�SURIHVVRUV�VREUH�OHV�DFWLYLWDWV�EDVDGHV�HQ�OD�ZHE��
�� /D�IDFLOLWDW�G¶~V��
�� (O�WHPSV��
�
�
:DQJ��������YD�UHDOLW]DU�XQD�UHFHUFD�HQ�XQD�XQLYHUVLWDW�GHO�QRUG�HVW�GHOV�(VWDWV�8QLWV�
SHU� WDO� GH� YHXUH� HOV� HIHFWHV� G¶XQD� HLQD� GH� FRPXQLFDFLy� VLQFUzQLFD� HQ� OD� FUHDFLy� GH�
VHQWLPHQW�GH�JUXS�GHOV�HVWXGLDQWV��/¶DXWRU�YD�VHOHFFLRQDU�GRV�JUXSV�G¶HVWXGLDQWV��XQ�GH�
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IRUPDW� SHU� ��� SHUVRQHV�� TXH� VHJXLULHQ� HO� FXUV� RQOLQH�� L� XQ� GH� DOWUH� IRUPDW� SHU� YXLW�
SHUVRQHV�TXH�VHJXLULHQ�OD�YHUVLy�SUHVHQFLDO�GHO�FXUV��
�
/¶HLQD� GH� FRPXQLFDFLy� VLQFUzQLFD� XWLOLW]DGD� YD� VHU�<DKRR��0HVVHQJHU�� &DGD� JUXS� YD�
UHEUH�OHV�PDWHL[HV�LQVWUXFFLRQV��QRPpV�DPE�GXHV�GLIHUqQFLHV��HO�JUXS�RQOLQH�HV�WUREDULD�
HQ�VHVVLRQV�GH�[DW�YXLW�YHJDGHV�PHQWUH�TXH�HO�JUXS�SUHVHQFLDO�HV�WUREDULD�GRW]H�YHJDGHV��
$L[t�PDWHL[�HO�JUXS�YLUWXDO�IDULD�OHV�SUHJXQWHV�L�UHEULD�OHV�GHVSRVWHV�D�WUDYpV�GH�O¶HLQD�GH�
FRPXQLFDFLy� VLQFUzQLFD�� PHQWUH� TXH� HO� JUXS� SUHVHQFLDO� KR� IDULD� GXUDQW� OHV� VHVVLRQV� D�
O¶DXOD��
�
'¶DPEGyV�JUXSV�VH¶Q�YDQ�UHFROOLU�GDGHV�TXDOLWDWLYHV��HOV�UHJLVWUHV�GH�OHV�VHVVLRQV�GH�[DW��
HOV� SURMHFWHV� GHOV� HVWXGLDQWV� L� HO� OOLEUH� G¶REVHUYDFLRQV� GH� O¶LQVWUXFWRU�� L� GDGHV�
TXDQWLWDWLYHV�D�WUDYpV�GH�T�HVWLRQDULV��
�
(OV�UHVXOWDWV�YDQ�LQGLFDU�TXH�HOV�HVWXGLDQWV�SUHVHQFLDOV�PRVWUDYHQ�XQ�VHQWLW�PpV�IRUW�GH�
SHUWLQHQoD�D�XQD�FRPXQLWDW�� L�TXH� O¶~V�GH� O¶HLQD�GH�FRPXQLFDFLy�VLQFUzQLFD�QR�HVWDEOLD�
XQ�VHQWLW�GH�FRPXQLWDW�FRP�Vt�KR�IHLD�O¶HQWRUQ�SUHVHQFLDO��8Q�DOWUH�UHVXOWDW�LQWHUHVVDQW�YD�
VHU� TXH� HQ� DPEGyV� JUXSV� HV� YD� REVHUYDU� TXH� HOV� UHVXOWDWV� G¶DSUHQHQWDWJH� QR� HVWDYHQ�
UHODFLRQDWV�DPE�HO�VHQWLW�GH�FRPXQLWDW��
�
�
'DYLGVRQ�6KLYHUV� ������� YD� UHDOLW]DU� XQ� HVWXGL� SHU� REVHUYDU� OD� IUHT�qQFLD� L� HO� WLSXV�
G¶LQWHUDFFLRQV� HQ� OHV� LQVWUXFFLRQV� RQOLQH�� /¶HVWXGL� HV� YD� UHDOLW]DU� HQ� XQ� FXUV� G¶XQD�
XQLYHUVLWDW�GHO�VXG�HVW�GHOV�(8$�DPE�RQ]H�HVWXGLDQWV�L�XQ�LQVWUXFWRU��
�
/HV� FDWHJRULHV� L� GHVFULSWRUV� TXH� HV�YDQ�GHVHQYROXSDU� SHU� D� OHV� LQWHUDFFLRQV�SURIHVVRU�
HVWXGLDQWV�YDQ�VHU�OHV�VHJ�HQWV��

�� ,QIRUPDFLy�UHODFLRQDGD�DPE�HOV�FRQWLQJXWV��
�� 0LVVDWJHV�UHIHUHQWV�D�OHV�DFWLYLWDWV�GHO�FXUV��
�� $VSHFWHV�WqFQLFV��
�� ,QIRUPDFLy�JHQHUDO��
�� $OWUHV��

�
�
/HV�HLQHV�GH�FRPXQLFDFLy�XVDGHV�YDQ�VHU��
�

�� $QXQFLV�RQOLQH��
�� &RUUHX�HOHFWUzQLF��
�� 'HEDW��
�� ;DW��
�� (VSDL�SHU�FRPSDUWLU�ILW[HUV�R�HQOODoRV�ZHE��
�� &DUSHWD�FRPSDUWLGD�LQVWUXFWRU�HVWXGLDQW��
�� /OLEUH�GH�QRWHV��

�
�
/D� UHFROOLGD� GH� GDGHV� HV� YD� UHDOLW]DU� D� WUDYpV� GHOV� UHJLVWUHV� REVHUYDWV� HQ� OD� SUzSLD�
SODWDIRUPD�XWLOLW]DGD��
�
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(OV�UHVXOWDWV�YDQ�PRVWUDU�TXH�OD�PDMRULD�GH�FRPXQLFDFLRQV�HV�YDQ�UHDOLW]DU�D�WUDYpV�GHO�
OOLEUH� GH� QRWHV�� HO� FRUUHX� HOHFWUzQLF� L� OD� FDUSHWD� FRPSDUWLGD�� 6REUH� HOV� jPELWV� GH�
FRPXQLFDFLy�� HOV� UHVXOWDWV� YDQ� PRVWUDU� TXH� OD� PDMRULD� G¶LQWHUDFFLRQV� HV� YDQ� UHDOLW]DU�
VREUH�OHV�DFWLYLWDWV�GHO�FXUV��VHJXLGHV�SHU�OHV�LQWHUDFFLRQV�UHODFLRQDGHV�DPE�LQIRUPDFLy�
JHQHUDO�GHO�FXUV�L�VREUH�HOV�FRQWLQJXWV�G¶DTXHVW��
�
/D�PDMRULD�GHOV�PLVVDWJHV�YDQ�VHU�HQYLDWV�SHOV�HVWXGLDQWV�GH�IRUPD�LQGLYLGXDO��VHJXLWV�GH�
PLVVDWJHV� JHQqULFV� SHU� D� WRW� HO� JUXS�FODVVH� L� QRPpV� DOJXQV�PLVVDWJHV� HV� YDQ� HQYLDU� D�
SHWLWV�JUXSV��/HV�LQWHUDFFLRQV�YDQ�VHU�DGUHoDGHV�SULQFLSDOPHQW�GH�O¶LQVWUXFWRU�HQYHUV�HOV�
HVWXGLDQWV�� /D� LQWHUDFFLy� DPE� HO� JUDQ� JUXS� EjVLFDPHQW� HV� YD� GRQDU� D� WUDYpV� GH� O¶HLQD�
G¶DQXQFLV�L�FRUUHX�HOHFWUzQLF��
�
�
)HUQiQGH]� $OFDOj� ������� SURSRVD� HQ� XQ� HVWXGL� GHVHQYROXSDW� D� GLIHUHQWV� XQLYHUVLWDWV�
G¶(VSDQ\D�L�0q[LF�O¶DSOLFDELOLWDW�G¶XQ�PRGHO�GH�WHOHHQVHQ\DPHQW��026,67(��0RGHO�GH�
6LVWHPD� GH� 7HOHHQVHQ\DPHQW�� TXH�� VHJRQV� DTXHVWD� DXWRUD�� SURPRX� DVSHFWHV� IRUPDWLXV�
DGDSWDEOHV�D� O¶HQWRUQ�� UHVVDOWD�HO�GHVHQYROXSDPHQW�GH� OHV�DSWLWXGV�SUzSLHV� L� IRPHQWD� OD�
LQWHUUHODFLy��
�
/¶H[SHULqQFLD� G¶DTXHVW� WUHEDOO� DSOLFDW� HQ� GLIHUHQWV� FXUVRV� L� DVVLJQDWXUHV� GH� PDQHUD�
VLPXOWjQLD�YD�GHPRVWUDU�XQD�PDMRU�LPSOLFDFLy�GH�O¶DOXPQH�HQ�OD�JHVWLy�GHO�FRQHL[HPHQW��
XQD�JHQHUDFLy�GH�FRQWLQJXWV�GH�PpV�TXDOLWDW�L�XQHV�YLHV�GH�FRPXQLFDFLy�PpV�GLQjPLTXHV�
L�GLUHFWHV�HQWUH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
�
+HPPL��%D\QH�L�/DQGW���������UHDOLW]HQ�XQ�HVWXGL�HWQRJUjILF�HQ�WUHV�FXUVRV�G¶HGXFDFLy�
IRUPDO�XQLYHUVLWjULD�HQ�HOV�TXDOV�HV�YDQ�XWLOLW]DU�GLIHUHQWV�WHFQRORJLHV�GH�OD�ZHE������(Q�
XQ� GHOV� FXUVRV� HV� YDQ� UHDOLW]DU� SUjFWLTXHV� L� DFWLYLWDWV� XWLOLW]DQW� OD� ZLNL�� (Q� XQ� DOWUH��
XWLOLW]DQW�HOV�EORFV��L�HQ�XQ�WHUFHU�XWLOLW]DQW�XQ�H[WHQV�UDQJ�G¶HLQHV�VRFLDOV�FRP�)DFHERRN��
GHO�LFLR�XV��EORFV��ZLNLV�L�6HFRQG�/LIH��
�
(OV�SURMHFWHV�HV�YDQ�GHVHQYROXSDU�GXUDQW�GRV�VHPHVWUHV�FRPHQoDQW�HO�VHWHPEUH�GH�������
L� O¶HVWXGL� HPStULF�YD� LQFORXUH�XQD�DSUR[LPDFLy� HWQRJUjILFD� DO� SHUILO� GHOV� DOXPQHV�� XQD�
DQjOLVL� GH� OHV� DSRUWDFLRQV� DOV� ZLNLV� L� DOV� EORFV�� L� HQWUHYLVWHV� VHPLHVWUXFWXUDGHV� DOV�
HVWXGLDQWV��
�
(OV� UHVXOWDWV� REWLQJXWV� O¶HVWXGL� PRVWUHQ� XQD� WHQGqQFLD� GH� SURIHVVRUV� L� HVWXGLDQWV� D�
DSURIXQGLU� HQ� OD� XWLOLW]DFLy� G¶DTXHVWHV� HLQHV� WHFQROzJLTXHV�� FRQVLGHUDQW� TXH� RIHUHL[HQ�
QRXV�UHSWHV��FRP�HVSDLV�FROÂODERUDWLXV�GH�WUHEDOO�HQ�HQWRUQV�IRUPDOV�G¶DSUHQHQWDWJH��
�
�
+XJXHV�L�1DUD\DQ��������YDQ�UHDOLW]DU�XQ�HVWXGL�VREUH�O¶DSUHQHQWDWJH�FROÂODERUDWLX�DPE�
WHFQRORJLD�ZLNL�� /¶HVWXGL� HV� YD� UHDOLW]DU� HQ� GRV� FXUVRV� G¶XQD� XQLYHUVLWDW� GHO�0LGZHVW�
GHOV�(8$��XQ�DPE�GRW]H�HVWXGLDQWV� L� O¶DOWUH�DPE�VHW��&DGD�FXUV�XWLOLW]DULD�XQD�HLQD�GH�
ZLNL�GLIHUHQW��L�HV�GHPDQDULD�DOV�HVWXGLDQWV�OD�UHDOLW]DFLy�GH�GLIHUHQWV�WDVTXHV�D�WUDYpV�GH�
O¶HLQD��/HV�GDGHV�HV�YDQ�UHFROOLU�DPE�XQ�T�HVWLRQDUL�GLVVHQ\DW�SHU�REVHUYDU�OD�SHUFHSFLy�
GHOV�HVWXGLDQWV�GH�OD�FROÂODERUDFLy�L�O¶DSUHQHQWDWJH�XWLOLW]DQW�ZLNLV��
�
(OV� UHVXOWDWV� GH� O¶HVWXGL� YDQ� PRVWUDU� TXH� DPEGyV� JUXSV� FRLQFLGLHQ� D� SHUFHEUH� OD�
WHFQRORJLD�ZLNL�FRP�PRGHUDGDPHQW�HIHFWLYD�HQ�O¶DSUHQHQWDWJH�GHOV�FRQFHSWHV�GHO�FXUV��
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7DPEp�HQ�DTXHVW�HVWXGL�HOV�DXWRUV�UHPDUTXHQ�HQ�HOV�UHVXOWDWV�TXH�WRW�L�TXH�OD�WHFQRORJtD�
ZLNL� pV� FRQHJXGD� HVVHQFLDOPHQW� FRP� XQD� HLQD� FROÂODERUDWLYD� GH� FRQVWUXFFLy�� O¶HVWXGL�
GHPRVWUD�TXH�HV�SRW�DGRSWDU�SHU�D�XQ�DPSOL�UDQJ�G¶XVRV�SHGDJzJLFV��7DPEp�HV�UHFDOFD�
TXH� HOV� DVSHFWHV� WqFQLFV� WHQHQ� XQD� IRUWD� LQIOXqQFLD� HQ� OD� SHUFHSFLy� SHU� SDUW� GHOV�
HVWXGLDQWV�GH�OD�WHFQRORJLD�ZLNL�FRP�XQD�HLQD�G¶DSUHQHQWDWJH�FROÂODERUDWLX��
�
�
+XVQD\DWL��%XQ\DULW�L�+XVVHLQ��������YDQ�UHDOLW]DU�XQ�HVWXGL�D�WUDYpV�GH�T�HVWLRQDUL�D�
HVWXGLDQWV� GH� WUHV� LQVWLWXFLRQV� G¶HGXFDFLy� VXSHULRU� D� 0DOjLVLD�� O¶2SHQ� 8QLYHUVLW\�
0DOD\VLD��280���OD�8QLYHUVLW\�7XQ�$EGXO�5D]DN��81,7$5��L�OD�,QWHUQDFLRQDO�,VODPLF�
8QLYHUVLW\��,,80���(O�SURSzVLW�GH�O¶HVWXGL�HUD�LQYHVWLJDU�HOV�HOHPHQWV�TXH�SHUPHWHQ�XQ�
GLVVHQ\� LQVWUXFFLRQDO� HIHFWLX� HQ� HQWRUQV� G¶H�OHDUQLQJ� HQ� DTXHVWHV� XQLYHUVLWDWV�� (OV�
HVWXGLDQWV�HQTXHVWDWV�WHQLHQ�H[SHULqQFLD�HQ�OD�XWLOLW]DFLy�GH�VLVWHPHV�G¶H�OHDUQLQJ��
�
(OV�HVWXGLDQWV�YDQ�VHU�HQTXHVWDWV�VREUH�DTXHVWV�HOHPHQWV�GH�GLVVHQ\�LQVWUXFFLRQDO�HQ�H�
OHDUQLQJ�� HOV� FRQWLQJXWV�� OD� LQWHUDFFLy�� HO� IHHGEDFN�� HO� GLVVHQ\� GH� OD� LQWHUItFLH� L� OD�
LPSOLFDFLy�GHOV�HVWXGLDQWV��
�
(OV� UHVXOWDWV� YDQ� PRVWUDU� TXH� HOV� IDFWRUV� PpV� VDWLVIDFWRULV� SHU� DOV� HVWXGLDQWV� HQ� XQ�
GLVVHQ\� LQVWUXFFLRQDO� H�OHDUQLQJ� HUHQ� HOV� FRQWLQJXWV� GHO� FXUV� L� OD� LPSOLFDFLy� GHOV�
HVWXGLDQWV�� (Q� JHQHUDO�� HOV� HVWXGLDQWV� QR� YDQ� PRVWUDU� VDWLVIDFFLy� VREUH� FRP� HV�
GHVHQYROXSHQ� HOV� SURFHVVRV� G¶LQWHUDFFLy�� L� YDQ� FRQVLGHUDU� TXH� OD� LQWHUDFFLy� RQOLQH� QR�
JDUDQWLD�XQD�TXDOLWDW�VXSHULRU�FRPSDUDGD�DPE�OD�LQWHUDFFLy�FDUD�D�FDUD��4XDQW�DO�GLVVHQ\�
GH�OD�LQWHUItFLH��HOV�HVWXGLDQWV�WDPSRF�YDQ�PRVWUDU�XQ�HOHYDW�QLYHOO�GH�VDWLVIDFFLy��L�YDQ�
LQGLFDU�PDQFDQFHV�HQ�OD�YHORFLWDW�GH�OHV�FRQQH[LRQV�L�OD�QDYHJDFLy�D�WUDYpV�GH�O¶HQWRUQ��
)LQDOPHQW��OD�YHORFLWDW�HQ�OD�UHVSRVWD�SHU�SDUW�GHO�IRUPDGRU��IHHGEDFN��Vt�TXH�YD�VHU�XQ�
GHOV�HOHPHQWV�YDORUDWV�PpV�SRVLWLYDPHQW�SHOV�HVWXGLDQWV��
�
�
5HLQRVR��������SUHVHQWD�XQD�H[SHULqQFLD�G¶XWLOLW]DFLy�GH�O¶HLQD�ZLNL�FRP�D�HOHPHQW�GH�
VXSRUW� HQ� HO� SURFpV� G¶DSUHQHQWDWJH�GH� ��� DOXPQHV� G¶XQD� DVVLJQDWXUD� GH� OD�8QLYHUVLWDW�
$OIRQVR�;�³(O�6DELR´���
�
(Q� HO� VHX� HVWXGL�� O¶DXWRU� YD� DQDOLW]DU� GLIHUHQWV� SDUjPHWUHV�� 3HU� XQD� EDQGD�� HO� QRPEUH�
G¶DUWLFOHV�SXEOLFDWV�SHOV�DOXPQHV�D�OD�SODWDIRUPD�ZLNL�L�HO�QRPEUH�G¶DFFHVVRV�D�DTXHVWV�
DUWLFOHV��7DPEp�HV�YD�FRQVLGHUDU�LGHQWLILFDU�SDWURQV�G¶DOXPQHV�HQ�UHODFLy�DPE�O¶~V�GH�OD�
SODWDIRUPD�� D� PpV� G¶REVHUYDU� OD� GLVWULEXFLy� GHO� WLSXV� GH� FRQWLQJXWV� �WH[W�� LPDWJHV��
HQOODoRV� H[WHUQV�� YtGHRV����� HQ� TXq� SRGULD� FODVVLILFDU�VH� HO� PDWHULDO� DSRUWDW� D� OD�
SODWDIRUPD�� )LQDOPHQW�� WDPEp� HV� YD� UHFROOLU�� D� WUDYpV� G¶XQ� T�HVWLRQDUL�� O¶RSLQLy� GHOV�
HVWXGLDQWV� VREUH� OD� XWLOLWDW� L� LGRQHwWDW� GH� OD� SODWDIRUPD� FRP� D� SDUW� GHO� VHX� SURFpV�
G¶DSUHQHQWDWJH��
�
'¶DFRUG�DPE�O¶HVWXGL�UHDOLW]DW�SHU�5HLQRVR��O¶H[SHULqQFLD�GH�OD�XWLOLW]DFLy�GH�OD�ZLNL�YD�
VHU� PROW� SRVLWLYD�� $� PpV� GH� SURPRXUH� OD� SDUWLFLSDFLy� GH� O¶HVWXGLDQW� HQ� HO� VHX� SURSL�
DSUHQHQWDWJH��OHV�DSRUWDFLRQV�OL�SHUPHWHQ�PLOORUDU�WDQW�HO�VHX�FRQHL[HPHQW�FRP�HO�GH�OD�
UHVWD�GH�OD�FRPXQLWDW�G¶XVXDULV��7DPEp�FRQFORX�DTXHVW�DXWRU�TXH�DPE�OD�ZLNL�HV�IRPHQWD�
HO�WUHEDOO�HQ�HTXLS��IHW�TXH�YD�VHU�PROW�YDORUDW�SHOV�HVWXGLDQWV��
�
7DPEp� pV� LQWHUHVVDQW� GHVWDFDU� TXH� O¶HVWXGL� YD� GHPRVWUDU� TXH� OD� SDUWLFLSDFLy� GHOV�
HVWXGLDQWV�YD�VHU�PpV�DOWD�HQ�WDVTXHV�GH�FRQVXOWD�TXH�GH�FRQWULEXFLy��L�TXH�KL�KD�SHUILOV�
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G¶DOXPQHV�PpV�DFWLXV�TXH�SUHVHQWHQ�XQ�DOW�QLYHOO�G¶DFFHVVRV�L�GH�FRQWULEXFLRQV��GDYDQW�
SHUILOV�PpV�DFRPRGDWV�R�FHQWUDWV�HQ�OD�FRQVXOWD��
�
�
6KHU� �������YD� UHDOLW]DU� XQ� HVWXGL� D� WUHQWD� FODVVHV� G¶XQD� XQLYHUVLWDW� SULYDGD� GH� O¶jUHD�
PHWURSROLWDQD� GH� :DVKLQJWRQ� '&�� 7RWV� HOV� FXUVRV� HUHQ� QR� SUHVHQFLDOV�� L� HO� UDQJ�
G¶DOXPQHV�LQVFULWV�YDULDYD�G¶HQWUH�VLV�L�YLQW�HVWXGLDQWV��(O�WRWDO�G¶HVWXGLDQWV�SDUWLFLSDQWV�
HQ�O¶HVWXGL�YD�VHU�GH������/D�UHFROOLGD�GH�GDGHV�HV�YD�UHDOLW]DU�D�WUDYpV�GH�T�HVWLRQDUL��/D�
ILQDOLWDW� GH� O¶HVWXGL� HUD� FRQqL[HU� OD� UHODFLy� HQWUH� OD� SHUFHSFLy� GH� O¶DSUHQHQWDWJH� L� OD�
VDWLVIDFFLy�DPE�OHV�LQWHUDFFLRQV�SURIHVVRU�HVWXGLDQW�L�HVWXGLDQW�HVWXGLDQW��
�
/HV�KLSzWHVLV�SODQWHMDGHV�HQ�O¶HVWXGL�YDQ�VHU�OHV�VHJ�HQWV��
�
�� +���/D� LQWHUDFFLy�HVWXGLDQW�LQVWUXFWRU� V¶DVVRFLDUj�SRVLWLYDPHQW� DPE� OD�SHUFHSFLy�

GH�O¶DSUHQHQWDWJH�HQ�SURJUDPHV�GH�FXUVRV�RQOLQH��
�� +���/D� LQWHUDFFLy� HVWXGLDQW�HVWXGLDQW� V¶DVVRFLDUj� SRVLWLYDPHQW� DPE� OD� SHUFHSFLy�

GH�O¶DSUHQHQWDWJH�HQ�SURJUDPHV�GH�FXUVRV�RQOLQH��
�� +���/D�LQWHUDFFLy�HVWXGLDQW�LQVWUXFWRU�V¶DVVRFLDUj�SRVLWLYDPHQW�DPE�OD�VDWLVIDFFLy�

GHOV�HVWXGLDQWV�HQ�SURJUDPHV�GH�FXUVRV�RQOLQH��
�� +���/D� LQWHUDFFLy�HVWXGLDQW�HVWXGLDQW�V¶DVVRFLDUj�SRVLWLYDPHQW�DPE�OD�VDWLVIDFFLy�

GHOV�HVWXGLDQWV�HQ�SURJUDPHV�GH�FXUVRV�RQOLQH��
�
�%DVDQW�VH� HQ� HOV� UHVXOWDWV� REWLQJXWV�� HQ� WRWV� HOV� FDVRV� HOV� LQYHVWLJDGRUV� YDQ� GRQDU� SHU�
YjOLGHV�OHV�TXDWUH�KLSzWHVLV�SODQWHMDGHV��
�
�
'H� *HRUJH�:DONHU� L� .HHIIH� ������� FHQWUHQ� HO� VHX� HVWXGL� HQ� GLIHUHQWV� XQLYHUVLWDWV�
G¶$XVWUjOLD��/¶REMHFWLX� GH� O¶HVWXGL� pV� SURSRVDU�� GHVFULXUH� L� DYDOXDU� XQ�PRGHO� IRUPDWLX�
VHPLSUHVHQFLDO��FHQWUDQW�VH�HQ�HOV�DSUHQHQWV�L�HQ�O¶DSUHQHQWDWJH��3HU�UHFROOLU�OHV�GDGHV�HV�
YD� XWLOLW]DU� XQD� HQTXHVWD�� FRQWHVWDGD� SHU� ��� GHOV� ���� SDUWLFLSDQWV�� VLV� HQWUHYLVWHV� L� XQ�
JUXS�GH�GLVFXVVLy�DPE�TXDWUH�HVWXGLDQWV��
�
(OV�DXWRUV�FRQFORXHQ�HQ�HO�VHX�HVWXGL�TXH�HOV�HVWXGLDQWV�YDORUHQ�GH�PDQHUD�SRVLWLYD� OD�
IRUPDFLy�VHPLSUHVHQFLDO�� L�TXH�DTXHVWV�HV�PRVWUHQ�FRQVFLHQWV�GH� OHV� VHYHV�FDSDFLWDWV� L�
QHFHVVLWDWV�SHU�VHOHFFLRQDU�DTXHOOV�IRUPDWV�G¶DSUHQHQWDWJH�TXH�FRQVLGHUHQ�PpV�DGLHQWV��L�
LQGLTXHQ� G¶DTXHVWD� PDQHUD� OHV� VHYHV� FDSDFLWDWV� SHU� DXWRUHJXODU� L� DXWRGLULJLU� HO� VHX�
SURFpV�G¶DSUHQHQWDWJH��
�
�
0DVRRG��������YD�UHDOLW]DU�XQ�HVWXGL�SHU�FRQqL[HU�VL�HOV�SURJUDPHV�GH�IRUPDFLy�HQ�7,&�
GH�TXDWUH�XQLYHUVLWDWV�GH�0DOjLVLD�FRPSOLHQ�HOV�HVWjQGDUGV�HVWDEOHUWV�SHU�OD�,QWHUQDWLRQDO�
6RFLHW\�IRU�7HFKQRORJ\�LQ�(GXFDWLRQ��,67(���/D�ILQDOLWDW�GH�O¶HVWXGL�WDPEp�HUD�VDEHU�OD�
LQIOXqQFLD�TXH�WHQHQ�DTXHVWV�FXUVRV�HQ�O¶DSOLFDFLy�IXWXUD�GHOV�FRQHL[HPHQWV��SHU�SDUW�GHO�
SURIHVVRUDW�� HQ� HOV� SURFHVVRV� G¶HQVHQ\DQoD�� 3HU� IHU�KR� YDQ� UHDOLW]DU� XQD� DQjOLVL�
GRFXPHQWDO�GHOV�HVWjQGDUGV�L�GHOV�SURJUDPHV�GH�OHV�XQLYHUVLWDWV��DL[t�FRP�HQWUHYLVWHV�D�
FLQF�FRRUGLQDGRUV�GH�FXUVRV��
�
/¶DXWRU� LQGLFD� HQ� O¶HVWXGL� TXH� HQ� JHQHUDO� HOV� FXUVRV� DQDOLW]DWV� FREUHL[HQ� HOV� DVSHFWHV�
LQGLFDWV�SHOV�HVWjQGDUGV�HVWDEOHUWV��SHUz�TXH�SHUTXq�HO�SURIHVVRUDW�XWLOLW]L�OHV�7,&�FDO�TXH�
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HQ�OD�VHYD�IRUPDFLy�HV�WLQJXL�PROW�HQ�FRPSWH�O¶DSOLFDFLy�SUjFWLFD�GHOV�FRQHL[HPHQWV��GH�
PDQHUD�TXH�HOV�FXUVRV�RIHUHL[LQ�OD�SRVVLELOLWDW�G¶H[SHULPHQWDU�SHU�WDO�GH�SRGHU�SRVDU�HQ�
SUjFWLFD�HOV�FRQHL[HPHQWV�DGTXLULWV��
�
�
0XxR]� L� *RQ]iOH]� 6DQPDPHG� ������� UHDOLW]HQ� XQ� HVWXGL� D� WUDYpV� G¶XQ� T�HVWLRQDUL�
RQOLQH� SHU� FRQqL[HU� L� LGHQWLILFDU� HO� JUDX� G¶DSOLFDFLy� L� ~V� G¶HLQHV� L� XWLOLWDWV� GH� FDUjFWHU�
WHOHIRUPDWLX� SHU� SDUW� GHOV� GRFHQWV� XQLYHUVLWDULV�� /D� SREODFLy� GH� O¶HVWXGL� YD� VHU� HO�
SURIHVVRUDW�GH�OD�8QLYHUVLWDW�G¶$�&RUXxD���
�
3HU�TXH�ID�D�O¶~V�GH�OHV�HLQHV��HOV�UHVXOWDWV�YDQ�PRVWUDU�TXH�HO�FRUUHX�HOHFWUzQLF��VHJXLW�GH�
OHV�SODWDIRUPHV�GH�JHVWLy�GH�O¶DSUHQHQWDWJH�L�GHOV�IzUXPV��VyQ�OHV�HLQHV�PpV�XWLOLW]DGHV�
SHOV�GRFHQWV��(Q�FDQYL��HO�SRGFDVW��O¶DXGLRFRQIHUHQFLD�L�HOV�&06�HV�PRVWUHQ�HQ�O¶H[WUHP�
RSRVDW��
�
2EVHUYDQW�HOV�UHVXOWDWV�VREUH�GLIHUHQWV�YDULDEOHV�� O¶HVWXGL�G¶DTXHVWV�DXWRUV�YD�UHYHODU�HO�
JqQHUH�GHOV�XVXDULV�QR�PRVWUDYD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQ�O¶~V�GH�OHV�HLQHV��3HO�TXH�ID�
D�O¶HGDW��HOV�UHVXOWDWV�YDQ�PRVWUDU�FRP�HO�VHJPHQW�PpV�MRYH��GH����D����DQ\V��HUD�HO�TXH�
PpV� XWLOLW]DYD� OHV� HLQHV�� PHQWUH� TXH� HO� QLYHOO� G¶~V� GLVPLQXwD� DPE� O¶HGDW�� 4XDQW� D�
O¶H[SHULqQFLD�GRFHQW��OHV�GDGHV�YDQ�PRVWUDU�TXH�FRQIRUPH�DTXHVWD�DYDQoDYD�HQ�PDWqULD�
WHOHIRUPDWLYD� DXJPHQWDYD� SURJUHVVLYDPHQW� O¶~V� GH� OHV� XWLOLWDWV� H�OHDUQLQJ�� )LQDOPHQW��
SHO�TXH�ID�D�OD�FDWHJRULD��HOV�DXWRUV�YDQ�YHXUH�TXH�HO�SURIHVVRUDW�FRQWUDFWDW�REWp�QLYHOOV�
G¶~V�GH�OHV�HLQHV�PpV�HOHYDWV�TXH�HOV�GHO�IXQFLRQDUL��
�
�
������5HVXP�
�
/D�VLWXDFLy�DFWXDO�HQ�UHIHUqQFLD�D� OD�LQIOXqQFLD�GH�OHV�7,&�VREUH�HOV�HOHPHQWV�GLGjFWLFV�
HQV�RIHUHL[HQ�OD�SDQRUjPLFD�VHJ�HQW��6¶REVHUYD�SULPHUDPHQW�XQ�LQWHUqV�D�DQDOLW]DU�VL�OHV�
HLQHV� WHFQROzJLTXHV� SHUPHWHQ� GHVHQYROXSDU� HO� SURFpV� IRUPDWLX� DPE� OD� PDWHL[D�
HIHFWLYLWDW�TXH�VL�HO�SURFpV�HV�GHVHQYROXSD�HQ�OD�PRGDOLWDW�SUHVHQFLDO��(Q�DTXHVW�VHQWLW��
GRQFV�� OD� OLWHUDWXUD� HQV�PRVWUD� TXH� OHV� H[SHULqQFLHV� GHVHQYROXSDGHV� QR� KDQ� DIHFWDW� HO�
SURFpV�G¶DSUHQHQWDWJH�GHOV�DOXPQHV��L�TXH�XQ�GLVVHQ\�LQVWUXFFLRQDO�EHQ�HVWUXFWXUDW�DPE�
7,&� SRW� GHVHQYROXSDU�VH� VHQVH� TXH� DTXHVW� IHW� DIHFWL� O¶DVVROLPHQW� GHOV� REMHFWLXV� GHO�
SURFpV�IRUPDWLX��
�
(O� TXH� Vt� TXH� KHP� SRJXW� YHXUH� pV� TXH� OD� XWLOLW]DFLy� GH� OHV� 7,&� DIHFWD� WDPEp�
GLGjFWLFDPHQW�SHUTXq�DIHJHL[�HOHPHQWV�TXH�QR�H[LVWHL[HQ�SUHVHQFLDOPHQW��/D�UHFHUFD�KD�
GHPRVWUDW�TXH�SHU�DO�ERQ�GHVHQYROXSDPHQW�GHO�SURFpV�FDO�WHQLU�HQ�FRPSWH�QR�QRPpV�HO�
GLVVHQ\�PHWRGROzJLF��VLQy�WDPEp�DVSHFWHV�FRP�DUD�TXH�HOV�HVWXGLDQWV�VH�VHQWLQ�UHFRO]DWV�
L� DFRPSDQ\DWV� HQ� DVSHFWHV� DFDGqPLFV� L� WHFQROzJLFV�� $TXHVW� DFRPSDQ\DPHQW� V¶KD�
PRVWUDW�FRP�XQ�HOHPHQW�HVVHQFLDO�SHU�DVVROLU�XQ�ERQ�UHQGLPHQW�HQ�HOV�DSUHQHQWDWJHV��
�
/D�OLWHUDWXUD�HQV�PRVWUD�WDPEp�XQ�QRPEUH�LPSRUWDQW�G¶HVWXGLV�FHQWUDWV�D�DQDOLW]DU�TXLQHV�
VyQ� OHV� HLQHV� TXH� PpV� V¶XWLOLW]HQ� HQ� HO� SURFpV� IRUPDWLX� L� TXLQHV� VyQ� OHV� TXH� PHQ\V�
V¶XVHQ�� 6¶KD� FRPSURYDW� OD� WHQGqQFLD� D� XWLOLW]DU� OHV� WHFQRORJLHV� SHU� SRVDU� D� GLVSRVLFLy�
GHOV�HVWXGLDQWV�UHFXUVRV�L�PDWHULDOV�UHODFLRQDWV�DPE�HOV�HVWXGLV�SHU�GHVHQYROXSDU��L�WDPEp�
SHU�FRPXQLFDU�VH�HO�SURIHVVRUDW�DPE�HOV�HVWXGLDQWV�L�HOV�HVWXGLDQWV�HQWUH�HOOV��
�
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(Q�UHIHUqQFLD�D�OD�LQWHUDFFLy��WUREHP�PROWV�HVWXGLV�RQ�V¶REVHUYD�TXH�HO�FRUUHX�HOHFWUzQLF�
pV� O¶HLQD� SHU� H[FHOÂOqQFLD� GH� FRPXQLFDFLy� HQWUH� HOV� DJHQWV� LPSOLFDWV� HQ� HO� SURFpV�
IRUPDWLX�� VHJXLGD� D�XQD� FHUWD�GLVWjQFLD�SHO� IzUXP��/D�XWLOLW]DFLy�G¶DOWUHV� HLQHV� pV�PpV�
UHGXwGD��VREUHWRW�G¶HLQHV�VtQFURQHV�FRP�SHU�H[HPSOH�HO�[DW��OD�SLVVDUUD�FRPSDUWLGD�R�OD�
YLGHRFRQIHUqQFLD��(O�TXH�GHPRVWUD� OD� OLWHUDWXUD�pV�TXH� OD� LQWHUDFFLy��TXDQ� O¶DFWLYLWDW� Wp�
SUHGRPLQDQWPHQW�XQ�FDLUH�QR�SUHVHQFLDO��pV�XQ�HOHPHQW�FODX�SHU�D�O¶DVVROLPHQW�GH�O¶q[LW�
HQ�HO�SURFpV��L�IRUWDPHQW�YDORUDW��VREUHWRW�SHU�O¶HVWXGLDQWDW��
�
7DPEp�KHP�REVHUYDW�TXH��WRW�L�TXH�HQ�PHQRU�PHVXUD��YDQ�DSDUHL[HQW�WUHEDOOV�UHIHUHQWV�D�
OD� XWLOLW]DFLy� G¶HLQHV� GH� O¶DQRPHQDGD� ZHE� ���� �)DFHERRN�� EORFV�� ZLNLV������ /HV�
H[SHULqQFLHV� UHDOLW]DGHV� HQV� KDQ� PRVWUDW� TXH� HQ� WRWV� HOV� FDVRV� VyQ� HLQHV� YjOLGHV� SHU�
GHVHQYROXSDU�O¶DFWLYLWDW�IRUPDWLYD��L�WRW�L�TXH�VyQ�HLQHV�HQFDUD�GHVFRQHJXGHV�SURIHVVRUDW�
L�HVWXGLDQWDW�YDORUHQ�HO�VHX�SRWHQFLDO�SHU�D�OD�UHDOLW]DFLy�GH�O¶DFWH�GLGjFWLF�DPE�7,&��
�
$� PpV� GH� OD� PHWRGRORJLD�� HOV� UHFXUVRV� L� OD� LQWHUDFFLy�� WUREHP� TXH� HOV� SURFHVVRV�
G¶DYDOXDFLy�HQFDUD�QR�HVWDQ�GHO� WRW� UHVROWV�TXDQ�HV� WUHEDOOD�GH�PDQHUD�QR�SUHVHQFLDO�R�
VHPLSUHVHQFLDO��/D�OLWHUDWXUD�HQV�PRVWUD�FRP�HQFDUD�HV�WHQGHL[�D�GHVHQYROXSDU�SURFHVVRV�
G¶DYDOXDFLy� WUDGLFLRQDOV�� PHQWUH� TXH� O¶~V� GH� OHV� 7,&� LPSOLFD� XQV� FDQYLV� GH�
PHWRGRORJLHV��GH�PDQHUD�TXH�HQ�O¶DYDOXDFLy�QR�HV�UHIOH[D�XQ�FDQYL�FRKHUHQW�DPE�OD�UHVWD�
G¶HOHPHQWV���
�
$� FRQWLQXDFLy�� HQ� OD� WDXOD� ��� V¶RIHUHL[� XQ� UHVXP� GH� WRWV� HOV� SURMHFWHV� GH� UHFHUFD�
DQDOLW]DWV�HQ�UHIHUqQFLD�D�O¶jPELW�GLGjFWLF�L�D�O¶~V�GH�OHV�7,&��L�V¶LQIRUPD�GHOV�REMHFWLXV��
OD�SREODFLy��OD�PHWRGRORJLD�L�HOV�SULQFLSDOV�UHVXOWDWV�G¶DTXHVWV���
�
�
$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
����� &KHQ��

6XH�-HQ�
2EVHUYDU�OD�YDORUDFLy�
GHOV�HVWXGLDQWV�HQ�XQ�
FXUV�RQOLQH�LQWHQVLX�
FRPELQDQW�HVWUDWqJLHV�
G¶HQVHQ\DPHQW�
FRQGXFWLVWHV�L�
FRQVWUXFWLYLVWHV��

���
HVWXGLDQWV�
G¶XQD�
XQLYHUVLWDW�
GH�OD�UHJLy�
QRUG�FHQWUDO�
GHOV�(8$���

4�HVWLRQDUL�� (OV�HVWXGLDQWV�YDQ�TXHGDU�
DOWDPHQW�VDWLVIHWV�DPE�OD�
TXDOLWDW��HO�FRQWLQJXW�L�HO�
GLVVHQ\�GHO�FXUV��HOV�
PqWRGHV�LQVWUXFFLRQDOV�
XWLOLW]DWV�L�OHV�
H[SHULqQFLHV�
G¶DSUHQHQWDWJH�L�OD�
FROÂODERUDFLy�HQ�HTXLS��

����� :DQJ��
<X�0HL�

(VWXGLDU�O¶~V�
G¶,QWHUQHW�HQ�FXUVRV�
XQLYHUVLWDULV�GHV�GH�OD�
SHUVSHFWLYD�GHOV�
HVWXGLDQWV��

����
HVWXGLDQWV�
G¶XQD�
XQLYHUVLWDW�
S~EOLFD�GH�
OD�FRVWD�
RHVW�GHO�
(8$��

4�HVWLRQDUL�� %DL[D�XWLOLW]DFLy�
G¶,QWHUQHW�HQ�HOV�FXUVRV��
HQFDUD�TXH�DTXHVW�~V�
YDULD�HQ�IXQFLy�GH�OHV�
HLQHV��(Q�JHQHUDO��HV�GyQD�
XQ�~V�PpV�R�PHQ\V�HOHYDW�
GHO�FRUUHX�HOHFWUzQLF�L�GH�
SjJLQHV�ZHE��SHUz�EDL[�HQ�
IzUXPV��[DWV�L�OOLVWHV�GH�
GLVFXVVLy�

����� +DUPRQ
��2���
/DPEUL
QRV��-���
.HQQHG
\��3��

2EVHUYDU�VL�YDULDYD�
O¶DFWLWXG�GHOV�
HVWXGLDQWV�UHVSHFWH�D�
FRSLDU�HQ�H[jPHQV�
FRPSDUDQW�OD�
UHDOLW]DFLy�GH�SURYHV�
QR�YLJLODGHV�L�SURYHV�
YLJLODGHV��

���
HVWXGLDQWV�
GH�OD�
8QLYHUVLWDW�
GH�
&RQQHFWL�
FXW��

$QjOLVL�
HVWDGtVWLFD�GH�
GDGHV��

(OV�DXWRUV�YDQ�REVHUYDU�
TXH�TXDQ�HOV�H[jPHQV�QR�
HUHQ�YLJLODWV�HV�YDQ�GRQDU�
PpV�FDVRV�GH�FRSLD�TXH�
TXDQ�HUHQ�YLJLODWV��
�

����� +XWFKLQ 5HDOLW]DU�XQD�UHYLVLy� 'RFXPHQ� $QjOLVL�GH�OD� 3URSRVWD�G¶XQ�PRGHO�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
V��+��
0���
+XWFKLQ
�VRQ��'��

VREUH�OLWHUDWXUD�
HPStULFD�L�FRQFHSWXDO�
UHODFLRQDGD�DPE�O¶H�
OHDUQLQJ��LGHQWLILFDU�
jUHHV�FRQYHUJHQWV�L�
SURSRVDU�XQ�PRGHO�
LQWHJUDW�SHU�DO�
GHVHQYROXSDPHQW�G¶H�
OHDUQLQJ��

WDFLy�
UHODWLYD�D�OD�
WHPjWLFD�
G¶HVWXGL��

OLWHUDWXUD�� LQWHJUDW�SHU�DO�
GHVHQYROXSDPHQW�G¶H�
OHDUQLQJ��

����� .LP��
1���
6PLWK��
0��-���
0DHQJ��
.��

,QYHVWLJDU�VREUH�HOV�
SURFHGLPHQWV�
G¶DYDOXDFLy�GH�FXUVRV�
RQOLQH��

&XUVRV�GH�
WUHV�SODQV�
G¶HVWXGLV�GH�
WUHV�
XQLYHUVLWDWV�
GHO�
0LGZHVW�
GHOV�(8$��
�

&DWHJRULW]DFLy�
G¶HVWUDWqJLHV�L�
WqFQLTXHV�
G¶DYDOXDFLy�L�
REVHUYDFLy�
GLUHFWD�HQ�HOV�
FXUVRV��

/HV�GDGHV�REWLQJXGHV�YDQ�
LQGLFDU�TXH�HOV�FXUVRV�
DQDOLW]DWV�QR�VHJXLHQ�OHV�
UHFRPDQDFLRQV�UHIHUHQWV�
DOV�PqWRGHV�VXJJHULWV�SHU�
IHU�DYDOXDFLy�RQOLQH��

����� 0DKGL]
D�GHK��
+���
%LHPDQ
V��+���
0XOGHU��
0��

$QDOLW]DU�SULQFLSDOV�
XVRV�L�RSLQLRQV�GHOV�
HQWRUQV�G¶H�OHDUQLQJ�
HQ�O¶HGXFDFLy�VXSHULRU�
SHU�SDUW�GHOV�
SURIHVVRUV��

����
SURIHVVRUV�
GH�GLIHUHQWV�
GHSDUWD�
PHQWV�GH�OD�
:DJHQLQ�
JHQ�
8QLYHUVLW\�
�+RODQGD���

4�HVWLRQDUL�� 3ULQFLSDOV�XVRV��SUHVHQWDU�
PDWHULDOV��SHQMDU�
SUHVHQWDFLRQV��FRUUHX�
HOHFWUzQLF��LQIRUPDFLy�
VREUH�HO�FXUV��
$VSHFWHV�PpV�YDORUDWV��
SUHVHQWDFLy�GH�PDWHULDOV��
LQIRUPDFLy�GHO�FXUV��
SUHVHQWDFLRQV�GH�
3RZHU3RLQW��FRUUHX�
HOHFWUzQLF��
)DFWRUV�SHU�DIDYRULU�O¶~V�
GHOV�HQWRUQV�RQOLQH��
SRVVLELOLWDWV�SHU�FRQVWUXLU�
HO�FRQHL[HPHQW��O¶RSLQLy�
GHOV�SURIHVVRUV�VREUH�
O¶DSUHQHQWDWJH�DVVLVWLW�SHU�
RUGLQDGRU��O¶RSLQLy�GHOV�
SURIHVVRUV�VREUH�OHV�
DFWLYLWDWV�EDVDGHV�HQ�ZHE��
OD�IDFLOLWDW�G¶~V��HO�WHPSV��

����� :DQJ��
6KLDQJ�
.ZHL�

9HXUH�HOV�HIHFWHV�
G¶XQD�HLQD�GH�
FRPXQLFDFLy�
VLQFUzQLFD�HQ�OD�
FUHDFLy�GH�VHQWLPHQW�
GH�JUXS�GHOV�
HVWXGLDQWV��

���
HVWXGLDQWV�
G¶XQD�
XQLYHUVLWDW�
GHO�QRUG�HVW�
GHOV�(VWDWV�
8QLWV��

4XDOLWDWLYD�
�GLIHUHQWV�
HVWUDWqJLHV��L�
TXDQWLWDWLYD�
�T�HVWLRQDUL���
�

(OV�HVWXGLDQWV�SUHVHQFLDOV�
PRVWUDYHQ�XQ�VHQWLW�PpV�
IRUW�GH�SHUWLQHQoD�D�XQD�
FRPXQLWDW��L�O¶~V�GH�O¶HLQD�
GH�FRPXQLFDFLy�
VLQFUzQLFD�QR�HVWDEOLD�XQ�
VHQWLW�GH�FRPXQLWDW�FRP�
Vt�TXH�KR�IHLD�O¶HQWRUQ�
SUHVHQFLDO��8Q�DOWUH�
UHVXOWDW�LQWHUHVVDQW�YD�VHU�
TXH�HQ�DPEGyV�JUXSV�HV�
YD�REVHUYDU�TXH�HOV�
UHVXOWDWV�G¶DSUHQHQWDWJH�
QR�HVWDYHQ�UHODFLRQDWV�
DPE�HO�VHQWLW�GH�
FRPXQLWDW��

����� 'DYLGVR
Q�
6KLYHUV��
*��9��

2EVHUYDU�OD�IUHT�qQFLD�
L�HO�WLSXV�
G¶LQWHUDFFLRQV�HQ�OHV�
LQVWUXFFLRQV�RQOLQH��

2Q]H�
HVWXGLDQWV�L�
XQ�
LQVWUXFWRU�

4XDQWLWDWLYD�D�
WUDYpV�GHOV�
UHJLVWUHV�GH�OD�
SODWDIRUPD�GH�

/D�PDMRULD�GH�
FRPXQLFDFLRQV�HV�YDQ�
UHDOLW]DU�D�WUDYpV�GHO�OOLEUH�
GH�QRWHV��HO�FRUUHX�



�
�

����

$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
G¶XQD�
XQLYHUVLWDW�
GHO�VXG�HVW�
GHOV�(8$��

WHOHIRUPDFLy�� HOHFWUzQLF�L�OD�FDUSHWD�
FRPSDUWLGD�VREUH�OHV�
DFWLYLWDWV�GHO�FXUV��
LQIRUPDFLy�JHQHUDO�GHO�
FXUV�L�VREUH�HOV�FRQWLQJXWV�
G¶DTXHVW��
/D�PDMRULD�GHOV�PLVVDWJHV�
YDQ�VHU�HQYLDWV�SHOV�
HVWXGLDQWV�GH�IRUPD�
LQGLYLGXDO��JDLUHEp�
VHPSUH�GH�O¶LQVWUXFWRU�
HQYHUV�HOV�HVWXGLDQWV��/D�
LQWHUDFFLy�DPE�HO�JUDQ�
JUXS�EjVLFDPHQW�HV�YD�
GRQDU�D�WUDYpV�GH�O¶HLQD�
G¶DQXQFLV�L�FRUUHX�
HOHFWUzQLF��

����� )HUQiQG
H]�
$OFDOj��
0��5��

$YDOXDU�XQ�PRGHO�GH�
VLVWHPD�GH�
WHOHHQVHQ\DPHQW��

3URIHVVRUDW�
L�
HVWXGLDQWDW�
GH�GLIHUHQWV�
XQLYHUVLWDWV�
G¶(VSDQ\D�L�
0q[LF��

$YDOXDFLy�
G¶XQ�PRGHO��

0pV�LPSOLFDFLy�GH�
O¶DOXPQH�HQ�OD�JHVWLy�GHO�
FRQHL[HPHQW��XQD�
JHQHUDFLy�GH�FRQWLQJXWV�
GH�PpV�TXDOLWDW�L�XQHV�
YLHV�GH�FRPXQLFDFLy�PpV�
GLQjPLTXHV�L�GLUHFWHV�
HQWUH�SURIHVVRUDW�L�
HVWXGLDQWDW��

����� +HPPL��
%D\QH�L�
/DQGW�

5HDOLW]DU�XQ�HVWXGL�
HWQRJUjILF�HQ�WUHV�
FXUVRV�G¶HGXFDFLy�
IRUPDO�XQLYHUVLWjULD�HQ�
HOV�TXDOV�HV�YDQ�
XWLOLW]DU�GLIHUHQWV�
WHFQRORJLHV�GH�OD�ZHE�
�����ZLNLV��EORFV��
)DFHERRN�L�
GHO�LFLR�XV���

����
HVWXGLDQWV�
XQLYHUVLWD�
ULV��

$SUR[LPDFLy�
HWQRJUjILFD�DO�
SHUILO�GHOV�
DOXPQHV��
DQjOLVL�GH�OHV�
DSRUWDFLRQV�DOV�
ZLNLV�L�DOV�
EORFV��L�
HQWUHYLVWHV�
VHPLHVWUXFWXUD
GHV�DOV�
HVWXGLDQWV��
�

7HQGqQFLD�GH�SURIHVVRUV�L�
HVWXGLDQWV�D�DSURIXQGLU�HQ�
OD�XWLOLW]DFLy�G¶DTXHVWHV�
HLQHV�WHFQROzJLTXHV��

����� +XJKHV��
-��(���
1DUD\DQ
��5��

5HDOLW]DU�XQ�HVWXGL�
VREUH�O¶DSUHQHQWDWJH�
FROÂODERUDWLX�DPE�
WHFQRORJLD�ZLNL��

���
HVWXGLDQWV�
G¶XQD�
XQLYHUVLWDW�
GHO�
0LGZHVW�
GHOV�(8$��
UHSDUWLWV�HQ�
GRV�FXUVRV��

4�HVWLRQDUL�� $PEGyV�JUXSV�FRLQFLGLHQ�
D�SHUFHEUH�OD�WHFQRORJtD�
ZLNL�FRP�PRGHUDGDPHQW�
HIHFWLYD�HQ�O¶DSUHQHQWDWJH�
GHOV�FRQFHSWHV�GHO�FXUV��
/¶HVWXGL�WDPEp�GHPRVWUD�
TXH�HV�SRW�DGRSWDU�SHU�XQ�
DPSOL�UDQJ�G¶XVRV�
SHGDJzJLFV��(OV�DVSHFWHV�
WqFQLFV�WHQHQ�XQD�IRUWD�
LQIOXqQFLD�HQ�OD�SHUFHSFLy�
SHU�SDUW�GHOV�HVWXGLDQWV�GH�
OD�WHFQRORJLD�ZLNL�FRP�
XQD�HLQD�G¶DSUHQHQWDWJH�
FROÂODERUDWLX��

����� +XVQD\
DWL��+���
%XQ\DUL
W��)���
+XVVHLQ

,QYHVWLJDU�HOV�HOHPHQWV�
TXH�SHUPHWHQ�XQ�
GLVVHQ\�LQVWUXFFLRQDO�
HIHFWLX�HQ�HQWRUQV�G¶H�
OHDUQLQJ���

����
HVWXGLDQWV�
XQLYHUVLWD�
ULV�GH�
0DOjLVLD�

4�HVWLRQDUL�� )DFWRUV�PpV�VDWLVIDFWRULV�
TXDQW�DO�GLVVHQ\�
LQVWUXFFLRQDO��HOV�
FRQWLQJXWV�GHO�FXUV�L�OD�
LPSOLFDFLy�GHOV�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
��5�� DPE�

H[SHULqQFLD�
HQ�OD�
XWLOLW]DFLy�
GH�VLVWHPHV�
G¶H�
OHDUQLQJ��

HVWXGLDQWV��%DL[D�
VDWLVIDFFLy�HQ�FRP�HV�
GHVHQYROXSHQ�HOV�
SURFHVVRV�G¶LQWHUDFFLy��
'LVVHQ\�GH�OD�LQWHUItFLH��
EDL[�QLYHOO�GH�VDWLVIDFFLy��
$OWD�VDWLVIDFFLy�HQ�OD�
UHVSRVWD�SHU�SDUW�GHO�
IRUPDGRU��IHHGEDFN���

����� 5HLQRVR
��$��-��

8WLOLW]DU�O¶HLQD�ZLNL�
FRP�D�HOHPHQW�GH�
VXSRUW�HQ�HO�SURFpV�
G¶DSUHQHQWDWJH�G¶XQD�
DVVLJQDWXUD��

���
HVWXGLDQWV�
GH�OD�
8QLYHUVLWDW�
$OIRQVR�;�
³(O�6DELR´���
�

$QjOLVL�GH�
GDGHV�
HVWDGtVWLTXHV�L�
T�HVWLRQDUL��

([SHULqQFLD�PROW�
SRVLWLYD��3URPRFLy�GH�OD�
SDUWLFLSDFLy�GH�O¶HVWXGLDQW�
HQ�HO�VHX�SURSL�
DSUHQHQWDWJH��)RPHQW�GHO�
WUHEDOO�HQ�HTXLS��
,GHQWLILFDFLy�GH�GLIHUHQWV�
SHUILOV�G¶HVWXGLDQWV��
�

����� 6KHU��$�� &RQqL[HU�OD�UHODFLy�
HQWUH�OD�SHUFHSFLy�GH�
O¶DSUHQHQWDWJH�L�OD�
VDWLVIDFFLy�DPE�OHV�
LQWHUDFFLRQV�SURIHVVRU�
�HVWXGLDQW�L�HVWXGLDQW��
HVWXGLDQW��
�

����
HVWXGLDQWV�
G¶XQD�
XQLYHUVLWDW�
SULYDGD�GH�
O¶jUHD�
PHWURSROL�
WDQD�GH�
:DVKLQJWR
Q�'&��

4�HVWLRQDUL�� 7DQW�OD�LQWHUDFFLy�
HVWXGLDQW�LQVWUXFWRU�FRP�
HVWXGLDQW�HVWXGLDQW�
V¶DVVRFLD�SRVLWLYDPHQW�
DPE�OD�SHUFHSFLy�GH�
O¶DSUHQHQWDWJH�HQ�
SURJUDPHV�GH�FXUVRV�
RQOLQH��
7DQW�OD�LQWHUDFFLy�
HVWXGLDQW�LQVWUXFWRU�FRP�
HVWXGLDQW�HVWXGLDQW�
V¶DVVRFLD�SRVLWLYDPHQW�
DPE�OD�VDWLVIDFFLy�GHOV�
HVWXGLDQWV�HQ�SURJUDPHV�
GH�FXUVRV�RQOLQH��
�

����� 'H�
*HRUJH�
:DONHU��
/���
.HHIIH��
0��

3URSRVDU��GHVFULXUH�L�
DYDOXDU�XQ�PRGHO�
IRUPDWLX�
VHPLSUHVHQFLDO��
FHQWUDQW�VH�HQ�HOV�
DSUHQHQWV�L�HQ�
O¶DSUHQHQWDWJH��

���
HVWXGLDQWV��

4�HVWLRQDUL��
HQWUHYLVWD�L�
JUXS�GH�
GLVFXVVLy��

(OV�HVWXGLDQWV�YDORUHQ�GH�
PDQHUD�SRVLWLYD�OD�
IRUPDFLy�VHPLSUHVHQFLDO��
L�HV�PRVWUHQ�FRQVFLHQWV�GH�
OHV�VHYHV�FDSDFLWDWV�SHU�
DXWRUHJXODU�L�DXWRGLULJLU�
HO�VHX�SURFpV�
G¶DSUHQHQWDWJH��

����� 0DVVRG��
0��

&RQqL[HU�VL�HOV�
SURJUDPHV�GH�
IRUPDFLy�HQ�7,&�GH�
TXDWUH�XQLYHUVLWDWV�GH�
0DOjLVLD�FRPSOLHQ�
DPE�HOV�HVWjQGDUGV�
HVWDEOHUWV��

3URIHVVRUDW�
GH�TXDWUH�
XQLYHUVLWDWV�
GH�
0DOjLVLD��

$QjOLVL�
GRFXPHQWDO��
(QWUHYLVWHV��

(OV�FXUVRV�FREUHL[HQ�HOV�
DVSHFWHV�LQGLFDWV�SHOV�
HVWjQGDUGV�HVWDEOHUWV��
SHUz�SHUTXq�HO�SURIHVVRUDW�
XWLOLW]L�OHV�7,&�FDO�TXH�HQ�
OD�VHYD�IRUPDFLy�HV�WLQJXL�
PROW�HQ�FRPSWH�
O¶DSOLFDFLy�SUjFWLFD�GHOV�
FRQHL[HPHQWV��

����� 0XxR]��
3��&���
*RQ]iOH
]�
6DQPD
PHG��0�

&RQqL[HU�L�LGHQWLILFDU�
HO�JUDX�G¶DSOLFDFLy�L�~V�
TXH�HOV�GRFHQWV�
XQLYHUVLWDULV�
UHDOLW]DYHQ�UHVSHFWH�D�
HLQHV�L�XWLOLWDWV�GH�
FDUjFWHU�WHOHIRUPDWLX�

3URIHVVRUDW�
GH�OD�
8QLYHUVLWDW�
G¶$�&RUXxD�

4�HVWLRQDUL�
RQOLQH�

(O�FRUUHX�HOHFWUzQLF��OHV�
SODWDIRUPHV�GH�JHVWLy�GH�
O¶DSUHQHQWDWJH�L�HOV�
IzUXPV�VyQ�OHV�HLQHV�PpV�
XWLOLW]DGHV��(O�SRGFDVW��OD�
DXGLRFRQIHUHQFLD�L�HOV�
&06�OHV�PHQ\V�XVDGHV���
(O�JqQHUH�GHOV�XVXDULV�QR�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
PRVWUDYD�GLIHUqQFLHV�
VLJQLILFDWLYHV�HQ�O¶~V�GH�
OHV�HLQHV��(O�VHJPHQW�PpV�
MRYH�HUD�HO�TXH�PpV�
XWLOLW]DYD�OHV�HLQHV��
&RQIRUPH�DYDQoDYD�
O¶H[SHULqQFLD�GRFHQW�HQ�
PDWqULD�WHOHIRUPDWLYD�
DXJPHQWDYD�O¶~V�GH�OHV�
XWLOLWDWV�H�OHDUQLQJ��(O�
SURIHVVRUDW�FRQWUDFWDW�
REWp�QLYHOOV�G¶~V�GH�OHV�
HLQHV�PpV�HOHYDW�TXH�HOV�
GHO�IXQFLRQDUL��

7$8/$�����5HVXP�UHFHUTXHV�HOHPHQWV�GLGjFWLFV��
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�
������5HYLVLy�GH�WUHEDOOV�
�
*DUQKDP� L� .DOHWD� ������� SUHVHQWHQ� HOV� UHVXOWDWV� G¶XQ� SURMHFWH� GHVHQYROXSDW� D� OD�
8QLYHUVLWDW� GH� :LVFRQVLQ� HQ� TXq� HV� YDQ� GHVHQYROXSDU� XQV� FXUVRV� VHPLSUHVHQFLDOV�
�+\EULG�&RXUVH�3URMHFW���������
�
7RWV�HOV�SURIHVVRUV�SDUWLFLSDQWV�HQ�DTXHVW�SURMHFWH�YDQ�LQGLFDU�TXH�O¶H[SHULqQFLD�YD�VHU�
SRVLWLYD�� $TXHVWV� YDQ� FRPHQWDU� TXH� HO� GHVHQYROXSDPHQW� GH� FXUVRV� ³KtEULGV´� UHTXHULD�
PpV�WHPSV�TXH�GHVHQYROXSDU�FXUVRV�WUDGLFLRQDOV��FRP�D�UHVXOWDW�G¶KDYHU�GH�UHGLVVHQ\DU�
HO� FXUV�� DSUHQGUH� QRYHV� WqFQLTXHV� G¶HQVHQ\DPHQW� L� DGTXLULU� QRYHV� KDELOLWDWV�
WHFQROzJLTXHV��SHUz�WRWV�YDQ�UHFRQqL[HU�TXH�WRUQDULHQ�D�UHSHWLU�O¶H[SHULqQFLD��
�
$TXHVWV�VyQ�DOJXQV�GHOV�FRPHQWDULV�TXH�HOV�SURIHVVRUV�YDQ�IHU�HQ�DTXHVW�SURMHFWH��
�

³(OV� PHXV� HVWXGLDQWV� KDQ� HVWDW� HOV� PLOORUV� TXH� PDL� KH� WLQJXW�� HOOV� HVWDYHQ�
PRWLYDWV��HQWXVLDVPDWV�L�IHQW�PROW�ERQV�WUHEDOOV�´�
³9DLJ�QRWDU�XQ�DOWtVVLP�JUDX�G¶HQWXVLDVPH�HQ�HOV�HVWXGLDQWV�´�
³(OV� LQWURYHUWLWV�� TXH� HVWDQ� HQ� VLOHQFL� D� FODVVH�� KDQ� SDUWLFLSDW� DFWLYDPHQW�
RQOLQH�´�
³(VWDYD� FDQVDW� G¶HVFROWDU�PH� SDUODU�� $TXHVWD� H[SHULqQFLD� KD� UHSRUWDW� PROWD�
PpV�LQWHUDFFLy�DPE�HOV�HVWXGLDQWV�´�
³(OV�GHEDWV�VyQ�ERQV��GLQV�L�IRUD�GH�FODVVH�´�
³(O�VLVWHPD�KtEULG�P¶KD�SHUPqV�IHU�FRVHV�HQ�HO�PHX�FXUV�TXH�VHPSUH�YDLJ�YROHU�
IHU�L�PDL�YDLJ�SRGHU�´�
�*DUQKDP�L�.DOHWD��������HQ�OtQLD��

�
�
(OV�HVWXGLDQWV� WDPEp�YDQ� UHDOLW]DU�XQD�DYDOXDFLy�PROW�SRVLWLYD�GHOV�FXUVRV��HQFDUD�TXH�
DOJXQV� YDQ� WHQLU� GLILFXOWDWV� DO� SULQFLSL� SHU� SUREOHPHV� GH� GHVFRQHL[HPHQW� G¶DTXHVWD�
IRUPD�GH�WUHEDOODU�L�SHU�OD�LQFDSDFLWDW�SHU�JHVWLRQDU�HO�VHX�SURSL�WHPSV��3HUz�XQD�YHJDGD�
VXSHUDGHV� OHV�GXHV�R� WUHV�SULPHUHV�VHWPDQHV��HOV�HVWXGLDQWV�SRGULHQ�JHVWLRQDU�DPE�q[LW�
OHV�FODVVHV�KtEULGHV��
�
(O�����GHOV�HVWXGLDQWV�YDQ�PDQLIHVWDU�TXH�UHFRPDQDULHQ�FXUVRV�KtEULGV�DOV�VHXV�DPLFV��
)UHT�HQWPHQW� YDQ� DSUHFLDU� OD� FRQYHQLqQFLD� L� OD� OOLEHUWDW� GH� WUHEDOODU� D� FDVD� D� OD� VHYD�
PDQHUD��
�
/HV�VHJ�HQWV��WDXOD�����VyQ�DOJXQHV�GH�OHV�T�HVWLRQV�DGPLQLVWUDGHV�DOV�HVWXGLDQWV�HQ�HO�
SURMHFWH��*DUQKDP�L�.DOHWD���������
�
� '¶DFRUG� (Q�GHVDFRUG� 1R�RSLQHQ�
+H�SRJXW�FRQWURODU�OD�YHORFLWDW�GHO�PHX�DSUHQHQWDWJH�� ���� ���� ����
+H�SRJXW�RUJDQLW]DU�PLOORU�HO�PHX�WHPSV�� ���� ���� ����
$�FODVVH�KDXULD�DSURILWDW�PLOORU�HO�WHPSV�TXH�KH�RFXSDW�
RQOLQH�� ����� ���� ����
+L�KDXULD�G¶KDYHU�PpV�FXUVRV�FRPR�DTXHVW�� ���� ���� ����

7$8/$�����(VWXGL�GH�*DUQKDP�L�.DOHWD��������
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&RP�SRW�REVHUYDU�VH�HQ�OD�WDXOD�����HOV�HVWXGLDQWV�PRVWUHQ�XQ�JUDQ�DFRUG�HQ�HO�IHW�TXH�HO�
GHVHQYROXSDPHQW� GH� OD� SDUW� QR� SUHVHQFLDO� GHO� FXUV� HOV� RIHULD� PpV� IDFLOLWDWV� SHU� D�
FRQWURODU�HO�VHX�ULWPH�G¶DSUHQHQWDWJH�L�JHVWLRQDU�HO�VHX�WHPSV��
�
7DPEp� pV� PROW� LQWHUHVVDQW� REVHUYDU� TXH� HOV� DOXPQHV� YDQ� FRQVLGHUDU� TXH� D� FODVVH� QR�
KDXULHQ�DSURILWDW�PLOORU�HO�WHPSV�TXH�YDQ�GHGLFDU�D�OD�SDUW�QR�SUHVHQFLDO��L�TXH�OD�PDMRULD�
G¶HVWXGLDQWV�FRQVLGHUHQ�TXH�KL�KDXULD�G¶KDYHU�PpV�FXUVRV�VHPLSUHVHQFLDOV��
�
(Q� XQHV� REVHUYDFLRQV� UHDOLW]DGHV� SHU� $\FRFN�� *DUQKDP� L� .DOHWD� ������� UHIHUHQWV� DO�
SURMHFWH� GH� FXUVRV� VHPLSUHVHQFLDOV� R� ³KtEULGV´� GH� OD�8QLYHUVLWDW� GH�:LVFRQVLQ� SRGHP�
REVHUYDU�OHV�UHIOH[LRQV�VHJ�HQWV��
�
��� 1R� H[LVWHL[� XQD� DSUR[LPDFLy� HVWjQGDUG� VREUH� HOV� FXUVRV� KtEULGV�� 3RW� GRQDU�VH� XQD�

JUDQ�YDULHWDW�HQ�OD�IRUPD�GH�GLVWULEXLU�HO�WHPSV�TXH�HV�GHGLFD�D�OD�FODVVH�SUHVHQFLDO�L�
D�OD�FODVVH�QR�SUHVHQFLDO��

��� 5HGLVVHQ\DU�XQ�FXUV�SUHVHQFLDO�HQ�XQ�FXUV�KtEULG�UHTXHUHL[�WHPSV��
��� &RPHQoDU�D�SRF�D�SRF�L�DPE�FRVHV�VLPSOHV��eV�IjFLO�TXH�HO�SURIHVVRU�VREUHHVWLPL�HO�

TXH� SRW� GHVHQYROXSDU� HQ� XQ� FXUV� VHPLSUHVHQFLDO�� 7DPEp� pV� IjFLO� TXH� VH�
VREUHFDUUHJXL�GH�WUHEDOO�D�HOO�L�DOV�VHXV�HVWXGLDQWV��

��� /D�FODX�GH�O¶HIHFWLYLWDW�G¶XQ�FXUV�VHPLSUHVHQFLDO�pV�UHGLVHQ\DU�WRW�HO�FXUV��GH�PDQHUD�
TXH�KL�TXHGLQ�EHQ�LQWHJUDGHV�OHV�SDUWV�SUHVHQFLDOV�L�OHV�QR�SUHVHQFLDOV��1R�HV�WUDFWD�
G¶DIHJLU� WUHEDOO� DO� TXH� HV� UHDOLW]D� D� FODVVH�� OD� FODX� HVWj� HQ� OD� SHGDJRJLD�� QR� HQ� OD�
WHFQRORJLD��

��� (OV�FXUVRV�KtEULGV�IDFLOLWHQ�OD�LQWHUDFFLy�GHOV�HVWXGLDQWV�DPE�HO�SURIHVVRUDW�L�HQWUH�HOV�
PDWHL[RV�HVWXGLDQWV��

��� (OV�HVWXGLDQWV�QR�FRPSUHQHQ�HO�FRQFHSWH�GH�VHPLSUHVHQFLDOLWDW�UjSLGDPHQW��$TXHVWV�
PRGHOV�UHTXHUHL[HQ�WHPSV�G¶DGDSWDFLy�L�H[SOLFDFLRQV�VREUH�HO�VHX�IXQFLRQDPHQW��

��� /D�IOH[LELOLWDW�WHPSRUDO�pV�XQ�GHOV�HOHPHQWV�TXH�PpV�YDORUHQ�HOV�HVWXGLDQWV��
��� /D� WHFQRORJLD�QR�pV�XQ�REVWDFOH� LPSRUWDQW��0ROWV�SUREOHPHV�DSDUHL[HQ�DO�SULQFLSL��

XQD� YHJDGD� VXSHUDGHV� OHV� GXHV� SULPHUHV� VHWPDQHV�� GHVSUpV� WRW� IXQFLRQD�
FRUUHFWDPHQW�� $� PpV�� DOV� HVWXGLDQWV� HOV� DJUDGD� XWLOLW]DU� OHV� WHFQRORJLHV� SHUTXq�
SHUFHEHQ�TXH�DSUHQHQ�QRYHV�KDELOLWDWV��

��� eV� LPSRUWDQW� FRPSDUWLU� OHV� H[SHULqQFLHV�� (OV� SURIHVVRUV� DJUDHL[HQ� O¶RSRUWXQLWDW� GH�
FRPSDUWLU�H[SHULqQFLHV��SRGHU�IHU�SUHJXQWHV��LQWHUFDQYLDU�LGHHV����

����(VWXGLDQWV�L�SURIHVVRUV�YDORUHQ�PROW�SRVLWLYDPHQW�HOV�FXUVRV�VHPLSUHVHQFLDOV��
�
/LDZ��+XDQJ� L� &KHQ� �������� HQ� XQ� HVWXGL� UHDOLW]DW� D� ��� SURIHVVRUV� L� ���� HVWXGLDQWV�
XQLYHUVLWDULV� VREUH� OHV� DFWLWXGV� L� SHUFHSFLRQV� HQYHUV� HLQHV� R� VLVWHPHV� G¶H�OHDUQLQJ��
PRVWUHQ� GLYHUVRV� DVSHFWHV� TXH� DIDYRUHL[HQ� OHV� DFWLWXGV� SRVLWLYHV� G¶DTXHVWV�� 4XDQW� DO�
SURIHVVRUDW��DTXHVWV�DXWRUV��GHVSUpV�GH�O¶HVWXGL�UHDOLW]DW��FRPSURYHQ�TXH�OD�LQWHQFLy�G¶~V�
G¶DTXHVWHV�WHFQRORJLHV�HV�UHODFLRQD�SRVLWLYDPHQW�DPE�WUHV�IDFWRUV��
�
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�� /D�SHUFHSFLy�GH�TXq�JDXGLUDQ�PpV��
�� /D�SHUFHSFLy�GH�TXq�OHV�HLQHV�VHUDQ�G¶XWLOLWDW��
�� /D�SHUFHSFLy�GH�TXq�HO�WUHEDOO�VHUj�PpV�HILFDo��
�
�
3HO� TXH� ID� D� O¶HVWXGLDQWDW�� O¶HVWXGL� FRQFORX� TXH� DTXHVWV� PRVWUDUDQ� DFWLWXGV� SRVLWLYHV�
HQYHUV� O¶H�OHDUQLQJ�� FRP�XQD� HLQD� HIHFWLYD� G¶DSUHQHQWDWJH�� VL� HV� WHQHQ� HQ� FRPSWH� WUHV�
HOHPHQWV��
�
�� 2IHULU�XQ�HQWRUQ�TXH�DIDYRUHL[L�O¶DXWRHYROXFLy�HQ�O¶DSUHQHQWDWJH���
�� 8WLOLW]DU�UHFXUVRV�PXOWLPqGLD�SHU�D�OHV�LQVWUXFFLRQV��
�� 'LVSRVDU�GHO�SURIHVVRU�FRPR�D�LQVWUXFWRU�L�JXLD�GHO�SURFpV��
�
�
7DQJ�L�%\UQH��������YDQ�UHDOLW]DU�XQ�HVWXGL�D�OD�8QLYHUVLWDW�GH�&RORUDGR�SHU�REVHUYDU�HO�
JUDX� GH� VDWLVIDFFLy� G¶HVWXGLDQWV� L� SURIHVVRUV� HQ� HO� GHVHQYROXSDPHQW� GH� FXUVRV�
SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�RQOLQH��
�
(Q�HO�VHX�LQIRUPH��DTXHVWV�DXWRUV�H[SOLTXHQ�TXH��HQ�HO�SURMHFWH�VREUH�HO�TXDO�HV�YD�IHU�
O¶HVWXGL�� HOV� HVWXGLDQWV� YDQ� PRVWUDU� PpV� VDWLVIDFFLy� DPE� HOV� FXUVRV� VHPLSUHVHQFLDOV��
PHQ\V�DPE�OD�PRGDOLWDW�RQOLQH�L�HQFDUD�PHQ\V�DPE�OHV�FODVVHV�SUHVHQFLDOV�WUDGLFLRQDOV��
�
(Q� FDQYL�� HOV� SURIHVVRUV� QR� YDQ� PRVWUDU� GLIHUqQFLHV� VLJQLILFDWLYHV� HQ� HO� JUDX� GH�
VDWLVIDFFLy�HQ�IXQFLy�GH�OD�PRGDOLWDW�IRUPDWLYD��
�
3HO� TXH� ID� D� O¶DSUHQHQWDWJH� GHOV� FRQWLQJXWV�� WDPSRF� HV� YDQ� REVHUYDU� GLIHUqQFLHV�
VLJQLILFDWLYHV�HQWUH�HOV�FXUVRV�SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�QR�SUHVHQFLDOV��
�
�
5RGUtJXH]�� 2RPV� L� 0RQWDxH]� ������� YDQ� IHU� XQD� HQTXHVWD� D� ���� HVWXGLDQWV�
XQLYHUVLWDULV�GHOV�(8$��/¶REMHFWLX�HUD�LQYHVWLJDU� OHV�UHODFLRQV�HQWUH�GLIHUHQWV�YDULDEOHV�
TXH�SRGHQ�LPSDFWDU�HQ�HO�JUDX�GH�VDWLVIDFFLy�GHOV�HVWXGLDQWV�HQ�H[SHULqQFLHV�GH�IRUPDFLy�
RQOLQH��DL[t�FRP�OD�SHUFHSFLy�GH�TXDOLWDW�G¶DTXHVWV��
�
/D�PDMRULD�GHOV�HVWXGLDQWV�YDQ�DILUPDU�VHQWLU�VH�FzPRGHV�DPE�DFWLYLWDWV�FRP�DUD�~V�GHO�
FRUUHX� HOHFWUzQLF� L� GHO� WHFODW� GH� O¶RUGLQDGRU�� DFFpV� D� OD� ZHE� L� HQYLDPHQW�� UHFHSFLy� L�
GHVFjUUHJD� GH� GRFXPHQWV�� $FWLYLWDWV� PpV� DYDQoDGHV� FRP� GHVFDUUHJDU� PDWHULDOV�
PXOWLPqGLD��HVFROWDU�jXGLRV�R�YHXUH�YtGHRV�D�WUDYpV�GH�O¶RUGLQDGRU�YDQ�VHU�FRQVLGHUDGHV�
DFWLYLWDWV�PHQ\V� FRQIRUWDEOHV�� /D� FRPRGLWDW� HQ� O¶~V� GH� OHV� WHFQRORJLHV� QR� WHQLD� UHV� D�
YHXUH�DPE�O¶H[SHULqQFLD�HQ�OD�UHDOLW]DFLy�GH�FXUVRV�RQOLQH��HVWXGLDQWV�DPE�H[SHULqQFLHV�
HQ� FXUVRV�QR�SUHVHQFLDOV�� VHPLSUHVHQFLDOV� R� SUHVHQFLDOV�PRVWUDYHQ� HO�PDWHL[�QLYHOO� GH�
FRPRGLWDW�DPE�OHV�HLQHV���
�
4XDQW� DOV� DVSHFWHV� VDWLVIDFWRULV� HQ� OD� UHDOLW]DFLy� GH� FXUVRV� RQOLQH�� OD� PDMRULD� GHOV�
HVWXGLDQWV�YDQ�FRQVLGHUDU�TXH�OD�IOH[LELOLWDW�HQ�HO�WHPSV�GHGLFDW�DOV�HVWXGLV�L�OD�PDQFD�GH�
QHFHVVLWDW� G¶DQDU� DO� FDPSXV� Q¶HUHQ� HOV� DVSHFWHV� PpV� SRVLWLXV�� /¶HOHPHQW� TXH� HV� YD�
YDORUDU�PpV�QHJDWLYDPHQW�YD�VHU�OD�PDQFD�G¶LQWHUDFFLy�FDUD�D�FDUD��
�
6REUH� HO� VXSRUW� QHFHVVDUL� SHU� UHDOLW]DU� FXUVRV� RQOLQH�� Vt� TXH� HV� YDQ� GHWHFWDU� GLIHUHQWV�
UHVSRVWHV� HQWUH� DOXPQHV� DPE� H[SHULqQFLHV� HQ� FXUVRV� SUHVHQFLDOV� L� VHPLSUHVHQFLDOV�
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UHVSHFWH�HOV�DOXPQHV�DPE�H[SHULqQFLHV�QR�SUHVHQFLDOV��(OV�SULPHUV�FRQVLGHUDYHQ�TXH�SHU�
UHDOLW]DU� FXUVRV� RQOLQH� HUD� QHFHVVDUL� PpV� VXSRUW� �DVVLVWqQFLD� WHOHIzQLFD� R� YLD� FRUUHX�
HOHFWUzQLF��QHFHVVLWDWV�GH�SURJUDPHV������(Q�FDQYL�HOV�VHJRQV�YDQ�FRQVLGHUDU�TXH�DTXHVWV�
HOHPHQWV�HUHQ�PHQ\V�LPSRUWDQWV��
�
3HO�TXH�ID�D� OD�YDULDEOH�GH� OD�TXDOLWDW�GHOV�FXUVRV�� OD�PHLWDW�GHOV�HVWXGLDQWV�TXH�KDYLHQ�
WLQJXW� H[SHULqQFLHV� RQOLQH� YDQ� PRVWUDU� DFRUG� HQ� HO� IHW� TXH� HOV� FXUVRV� H�OHDUQLQJ�
FRPSOHL[HQ�HOV�PDWHL[RV�HVWjQGDUGV�GH�TXDOLWDW�TXH�HOV�FXUVRV�SUHVHQFLDOV��(Q�FDQYL��HOV�
DOXPQHV� GH� FXUVRV� SUHVHQFLDOV� R� QR� SUHVHQFLDOV� QR� YDQ� PRVWUDU� HO� PDWHL[� DFRUG� HQ�
FRQVLGHUDU�OD�TXDOLWDW�GHOV�FXUVRV�RQOLQH��
�
)LQDOPHQW�� HOV� DXWRUV� GH� O¶HVWXGL� YDQ� DSOLFDU� XQHV� WqFQLTXHV� SHU� REVHUYDU� FRP� HV�
UHODFLRQDYHQ� OHV�YDULDEOHV� FRPRGLWDW�� VDWLVIDFFLy��PRWLYDFLy� L� TXDOLWDW�� L� YDQ� FRQFORXUH�
TXH��
�
�� (VWXGLDQWV�G¶H[SHULqQFLHV�RQ�OLQH��HOV�HVWXGLDQWV�TXH�VH�VHQWLHQ�PpV�FzPRGHV�DPE�

OD� WHFQRORJLD�PRVWUDYHQ�WDPEp�PpV�VDWLVIDFFLy�DPE�HOV�FXUVRV�RQOLQH��$TXHVW�IHW�
LPSOLFDYD�DOWV�QLYHOOV�GH�SHUFHSFLy�GH�TXDOLWDW�HQ�HOV�FXUVRV�QR�SUHVHQFLDOV��

�
�� (VWXGLDQWV� DPE� H[SHULqQFLHV� VHPLSUHVHQFLDOV�� HV� YD� REVHUYDU� XQD� IRUWD� UHODFLy�

HQWUH�OD�FRPRGLWDW�L�OD�PRWLYDFLy��L�XQD�UHODFLy�PHQ\V�IRUWD�HQWUH�OD�PRWLYDFLy�L�OD�
VDWLVIDFFLy��HQWUH�OD�VDWLVIDFFLy�L�OD�TXDOLWDW��L�HQWUH�OD�FRPRGLWDW�L�OD�TXDOLWDW��(O�TXH�
HV� YD� YHXUH� HQ� DTXHVW� JUXS� pV� TXH� OD� FRPRGLWDW� DPE� HLQHV� WHFQROzJLTXHV� QR�
SUHYHLD�OD�VDWLVIDFFLy�DPE�HO�FXUV��

�
�� (VWXGLDQWV� VHQVH� H[SHULqQFLD� HQ� FXUVRV� RQOLQH�� HQ� DTXHVW� JUXS� QRPpV� HV� YD�

REVHUYDU�XQD�HOHYDGD�UHODFLy�HQWUH�OD�FRPRGLWDW�HQ�O¶~V�G¶HLQHV�WHFQROzJLTXHV�L�OD�
PRWLYDFLy�SHU�D� OD�UHDOLW]DFLy�GH�FXUVRV�RQOLQH��/D�UHVWD�GH�IDFWRUV�QR�PRVWUDYHQ�
FDS�UHODFLy�VLJQLILFDQW��

�
�
<DJKRXEL�HW�DO��������H[DPLQHQ� OD�SHUFHSFLy�GHOV�HVWXGLDQWV�YLUWXDOV�GH� O¶,UDQ�HQYHUV�
O¶H�OHDUQLQJ��/HV�GDGHV�HV�EDVHQ�HQ�H[SHULqQFLHV�G¶HVWXGLDQWV�TXH�UHDOLW]HQ�DSUHQHQWDWJH�
RQOLQH� RIHUW� SHU� OD� 8QLYHUVLWDW� GH� 7HFQRORJLD�� OD� 8QLYHUVLWDW� GH� O¶,UDQ� GH� &LqQFLD� L�
7HFQRORJLD�L�OD�8QLYHUVLWDW�GH�6KLUD]��/¶HVWXGL�YD�PRVWUDU�HOV�UHVXOWDWV�VHJ�HQWV��
�
�� 8WLOLW]DFLy�G¶,QWHUQHW�L�GH�FRPSXWDGRUHV��HOV�XVRV�PpV�LPSRUWDQWV�VyQ�QDYHJDU�SHU�

,QWHUQHW� L�HO�FRUUHX�HOHFWUzQLF��(OV�PHQ\V� LPSRUWDQWV��[DWHMDU��QRWtFLHV�GH�JUXSV� L�
EDVHV�GH�GDGHV��

�� 3HUFHSFLRQV� HQYHUV� HOV� DYDQWDWJHV� GH� O¶H�OHDUQLQJ� HQIURQW� GHOV� VLVWHPHV�
WUDGLFLRQDOV�� HOV� DYDQWDWJHV�PpV� LPSRUWDQWV� TXH� FRQVLGHUHQ� HOV� HVWXGLDQWV� VyQ� OD�
IOH[LELOLWDW� WHPSRUDO� L� HVSDFLDO�� OD� IDFLOLWDW� L� UDSLGHVD� SHU� FRPSDUWLU� PDWHULDOV�
HGXFDWLXV�L�O¶HYROXFLy�HQ�OD�LQWHUDFWLYLWDW�L�FROÂODERUDFLy�HQWUH�HOV�HVWXGLDQWV��

�� 3HUFHSFLRQV� HQYHUV� HOV� GHVDYDQWDWJHV� GH� O¶H�OHDUQLQJ� GDYDQW� HOV� VLVWHPHV�
WUDGLFLRQDOV�� OHV� SULQFLSDOV� SHUFHSFLRQV� VREUH� HOV� GHVDYDQWDWJHV� VyQ� TXH� HV�
UHTXHUHL[HQ�XQHV�FRPSHWqQFLHV�WHFQROzJLTXHV��OD�UHGXFFLy�GH�OD�LQWHUDFFLy�VRFLDO�L�
FXOWXUDO�L�GLVSRVDU�G¶XQ�FRQWLQJXW�LQDSURSLDW��

�
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8QD�DOWUD�DQjOLVL�LQWHUHVVDQW�TXH�HV�ID�HQ�DTXHVW�HVWXGL�pV�XQD�UHJUHVVLy�GH�YDULDEOHV��GH�
PDQHUD�TXH�HOV�DXWRUV�YDQ�REVHUYDU�TXH�OD�SHUFHSFLy�GHOV�HVWXGLDQWV�HQYHUV�O¶H�OHDUQLQJ�
HV�GHWHUPLQD�PDMRULWjULDPHQW�SHU���IDFWRUV��
�
�� /¶DYDOXDFLy� TXH� IDQ� HOV� HVWXGLDQWV� GH� OHV� FRPSHWqQFLHV� QHFHVVjULHV� SHU� D� O¶H�

OHDUQLQJ��
�� /¶DFFpV�D�,QWHUQHW��
�� (O�QLYHOO�G¶~V�G¶,QWHUQHW��
�� /D�YDORUDFLy�VREUH�HOV�DVSHFWHV�QHJDWLXV�GHO�VLVWHPD�G¶HGXFDFLy�VXSHULRU��
�
�
$O�)DGKOL��������LQYHVWLJD�SRVVLEOHV�IDFWRUV�TXH�DIHFWHQ�HQ�O¶DFFHSWDFLy�GH�O¶H�OHDUQLQJ�
D� O¶$UDE� 2SHQ� 8QLYHUVLW\� GH� .XZDLW�� /¶HVWXGL� HV� YD� UHDOLW]DU� HQ� HVWXGLDQWV� RQOLQH�
SDUWLFLSDQWV� HQ�GRW]H�SURJUDPHV� IRUPDWLXV��(V�YD�GLVVHQ\DU�XQ�T�HVWLRQDUL� SHU�REWHQLU�
GDGHV�GH�OHV�YDULDEOHV�VHJ�HQWV��
�

�� &RPSHWqQFLD� FRPSXWDFLRQDO�� IUHT�qQFLD� G¶~V� G¶RUGLQDGRUV�� FRQHL[HPHQW� GH�
VRIWZDUH��IUHT�qQFLD�G¶~V�G¶,QWHUQHW�L�WLSXV�G¶~V�G¶,QWHUQHW��

�� )DFWRUV� WHFQROzJLFV�� LQIUDHVWUXFXWUD�� DFFHVVLELOLWDW�� VHJXUHWDW�� ILDELOLWDW� GH� OD�
[DU[D��SODWDIRUPD�GH�WHOHIRUPDFLy�TXH�V¶XWLOLW]D����

�� 3UHVqQFLD� VRFLDO�� FRQWH[W� VRFLDO� GH� O¶DSUHQHQWDWJH�� WHFQRORJLHV� GH� FRPXQLFDFLy�
GLVSRQLEOHV��VXSRUW�HQ�O¶DSUHQHQWDWJH�FROÂODERUDWLX����

�� &DUDFWHUtVWLTXHV� GHOV� LQVWUXFWRUV�� IDFLOLWDGRU� GH� O¶DSUHQHQWDWJH�� PRWLYDGRU��
LQWHUDFFLy�DPE�HOV�HVWXGLDQV����

�
�
(Q� WRWDO� HV� YDQ� GLVWULEXLU� ���� T�HVWLRQDULV�� GHOV� TXDOV� ���� YDQ� VHU� FRUUHFWDPHQW�
FRPSOHWDWV��
�
/HV� SULQFLSDOV� FRQFOXVLRQV� GH� O¶HVWXGL� YDQ� VHU� TXH� OHV� TXDWUH� YDULDEOHV� DIHFWDYHQ�
GUjVWLFDPHQW� OD� VDWLVIDFFLy� L� O¶DFFHSWDFLy� GH� O¶DSUHQHQWDWJH� D� GLVWjQFLD�� (OV� UHVXOWDWV�
WDPEp�YDQ�UHYHODU�TXH�HOV�HQTXHVWDWV�PRVWUDYHQ�XQHV�DFWLWXGV�QHJDWLYHV�HQYHUV�O¶HQWRUQ�
G¶DSUHQHQWDWJH� L� TXH� OHV� DFWLWXGV� HQYHUV� OD� VRFLDOLW]DFLy� TXH� RIHULD� DTXHVW� HQWRUQ� HUHQ�
QHJDWLYHV��
�
�
*iPL]� ������� GHPRVWUD� D� WUDYpV� G¶XQ� SURMHFWH� GH� VXSHUYLVLy� VHPLSUHVHQFLDO� GH� OHV�
SUjFWLTXHV�GHOV�HVWXGLDQWV�G¶HGXFDFLy�TXH�HOV�HVWXGLDQWV�VH�VHQWHQ�SUHSDUDWV�SHU�DIURQWDU�
XQD� H[SHULqQFLD� IRUPDWLYD� VHPLSUHVHQFLDO�� D�PpV� GH� YDORUDU� SRVLWLYDPHQW� DTXHVW� WLSXV�
G¶HVWUDWqJLHV�IRUPDWLYHV�SHUTXq��SULQFLSDOPHQW��
�
�� (OV�IDFLOLWD�OD�FRPXQLFDFLy�DPE�HO�SURIHVVRUDW�L�HOV�FRPSDQ\V��
�� )OH[LELOLW]D�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�� 3RWHQFLD�HO�VHX�DSUHQHQWDWJH�DXWzQRP��
�� 3RWHQFLD�O¶DSUHQHQWDWJH�FROÂODERUDWLX��
�
(O�SURMHFWH�HV�YD�GXU�D�WHUPH�GH�PDQHUD�FRRUGLQDGD�HQWUH�OD�8QLYHUVLWDW�GH�*UDQDGD�L�OD�
8QLYHUVLWDW� 3ROLWqFQLFD� GH� 0DGULG�� L� HV� YDQ� H[WUHXUH� GDGHV� D� WUDYpV� GH� T�HVWLRQDULV��
IzUXPV�G¶RSLQLy�L�HVWDGtVWLTXHV�GH�OD�SODWDIRUPD�TXH�HV�YD�XWLOLW]DU��
�
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�
2]NDQ�L�.RVHOHU��������YDQ�UHDOLW]DU�XQ�HVWXGL�D�OD�%UXQHO�8QLYHUVLW\��5HJQH�8QLW��SHU�
FRQqL[HU�O¶DYDOXDFLy�GH�OD�VDWLVIDFFLy�GHOV�HVWXGLDQWV�LPSOLFDWV�HQ�XQ�SURFpV�GH�IRUPDFLy�
QR�SUHVHQFLDO�R�VHPLSUHVHQFLDO�D�WUDYpV�G¶XQ�VLVWHPD�GH�JHVWLy�GH�O¶DSUHQHQWDWJH�VXSRUWDW�
D�WUDYpV�GH�OHV�7,&��XQD�SODWDIRUPD�GH�WHOHIRUPDFLy���
�
$�WUDYpV�GHO�VHX�HVWXGL��HOV�DXWRUV�YDQ�LGHQWLILFDU�VLV�GLPHQVLRQV�TXH�FRUUHODFLRQHQ�DPE�
OD�VDWLVIDFFLy�GHOV�DSUHQHQWV��
�
�� /HV�DFWLWXGV�GHOV�HVWXGLDQWV��OD�VHYD�RSLQLy�HQYHUV� OHV� WHFQRORJLHV�� OD�IDPLOLDULWDW�

DPE�O¶DSUHQHQWDWJH�QR�SUHVHQFLDO�����
�� /D� TXDOLWDW� GHOV� IRUPDGRUV� �DFWLWXG�� PHWRGRORJLD� TXH� XWLOLW]HQ�� UDSLGHVD� GH�

UHVSRVWD�HQ�OHV�FRQVXOWHV��FRQWURO�VREUH�OD�WHFQRORJLD������
�� /D�TXDOLWDW�GHO�VLVWHPD��OD�LQWHUItFLH��OD�IDFLOLWDW�HQ�OD�QDYHJDFLy������
�� /D�TXDOLWDW�GHOV�FRQWLQJXWV� �IjFLOPHQW�FRPSUHQVLEOHV�� DSURSLDWV�SHU�DO� VHX�QLYHOO��

DPE�H[HPSOHV�L�LOÂOXVWUDFLRQV��DPE�UHFXUVRV�DGGLFLRQDOV������
�� /D�TXDOLWDW�GHO�VHUYHL��SHU�UHVROGUH�SUREOHPHV�WqFQLFV���
�� (OV�IDFWRUV�VRFLDOV��OD�SURPRFLy�GHO�O¶/06��OHV�WHQGqQFLHV�VRFLDOV��DVSHFWHV�qWLFV��

HO�FRVW�����
�
�
=KDR�� 0F� &RQQHOO� L� -LDQJ� ������� YDQ� IHU� XQ� HVWXGL� D� WUDYpV� G¶HQWUHYLVWHV� D� ���
SURIHVVRUV� G¶LQVWLWXFLRQV� VXSHULRUV� GH� OD� ;LQD�� WRWV� HOOV� LQYROXFUDWV� HQ� SURMHFWHV� G¶H�
OHDUQLQJ��(OV�UHVXOWDWV�GH�OHV�HQWUHYLVWHV�HOV�SRUWHQ�D�DQDOLW]DU�OHV�GDGHV�VREUH�OD�EDVH�GH�
FLQF�FDWHJRULHV��
�
�� /D� FHQWUDOLWDW� GH� OD� OHFWXUD�� HOV� UHVXOWDWV�PRVWUHQ� TXH� D� OD�;LQD� OD� OHFWXUD� pV� XQ�

HOHPHQW� FHQWUDO� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� 3HU� PROWV�
SURIHVVRUV� [LQHVRV� OD� FODVVH� FDUD� D� FDUD� WUDGLFLRQDO� GXUDQW� GXHV� R� WUHV� KRUHV� pV�
HQFDUD�OD�PDQHUD�PpV�FRPXQD�G¶HQVHQ\DU��=KDR��0F&RQQHO�L�-LDQJ�������������

�� /¶DSUHQHQWDWJH�RQOLQH�FRRSHUDWLX��HOV�UHVXOWDWV�GH�O¶HVWXGL�PRVWUHQ�TXH�OD�PDMRULD�
GH� SURIHVVRUDW� HQWUHYLVWDW� FRQVLGHUHQ� LQWHUHVVDQWV� HOV� WHzULFV� EHQHILFLV� GH�
O¶DSOLFDFLy� G¶DSUHQHQWDWJH� FRRSHUDWLX�� SHUz� O¶DSOLFDFLy� SUjFWLFD� pV� SREUH� L� OD�
SDUWLFLSDFLy�GHOV�HVWXGLDQWV�HQ��SHU�H[HPSOH��GLVFXVVLRQV�RQOLQH�pV�HVFDVVD��

�� /¶DSUHQHQWDWJH� D� WUDYpV�GHO� WUHEDOO� HQ�[DU[D��SHO�SURIHVVRUDW� [LQqV� HQWUHYLVWDW� HQ�
DTXHVW�HVWXGL��O¶DSUHQHQWDWJH�HQ�[DU[D�pV�XQ�VLVWHPD�TXH�SHUPHW�TXH�HOV�HVWXGLDQWV�
WLQJXLQ� GLVSRQLEOH� HO� PDWHULDO� GH� OHV� DVVLJQDWXUHV� SHU� WUHEDOODU�OR� GH� IRUPD�
DXWzQRPD��VHQVH�SODQWHMDU�VH�OD�SRVVLELOLWDW�GH�GHVHQYROXSDU�HVWUDWqJLHV�GH�WUHEDOO�
HQWUH�HVWXGLDQWV�R�HQWUH�HOV�HVWXGLDQWV�L�HO�SURIHVVRUDW��

�� /¶DSUHQHQWDWJH� GHOV� HVWXGLDQWV�� GHV� GH� OD� SHUVSHFWLYD� GHO� SURIHVVRUDW� [LQqV�� HOV�
UHVXOWDWV� GH� O¶HVWXGL� LQGLTXHQ� TXH� HV� FRQVLGHUD� TXH� HOV� HVWXGLDQWV� QR� HVWDQ�
SUHSDUDWV�SHU�DSUHQGUH�GH�IRUPD�DXWzQRPD�D�WUDYpV�GH�PqWRGHV�G¶DXWRHVWXGL��

�� ,QIUDHVWUXFWXUD� L� DFFpV�� O¶HVWXGL� LQGLFD� TXH� OHV� LQIUDHVWUXFWXUHV� D� OD� ;LQD� SHU�
DFFHGLU�D�,QWHUQHW�VyQ�SREUHV��GH�PDQHUD�TXH�OD�SURPRFLy�G¶XQ�H�OHDUQLQJ�HIHFWLX�
pV�SUREOHPjWLFD��

�
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&RP�D�FRQFOXVLy�GH�O¶HVWXGL��HO�PRGHO�TXH�SUHVHQWHQ�DTXHVWV�DXWRUV�VREUH�O¶H�OHDUQLQJ�D�
OD�;LQD�pV�³FODVVHV�SUHVHQFLDOV�PpV�WUHEDOO�RQOLQH´��
�

³$TXHVW�PRGHO�HV�SRW�GHVFULXUH�GH�PDQHUD�TXH�HO�SURIHVVRU�UHDOLW]D�XQD�FODVVH�
SUHVHQFLDO� SHU� SDUODU� VREUH� DVVXPSWHV� WHzULFV� R� FRQFHSWXDOV�� VHJXLW� SHOV�
©GHXUHVª�DVVLJQDWV�D�HVWXGLDQWV�HQ�XQD�SODWDIRUPD�G¶DSUHQHQWDWJH�HQ�OtQLD��RQ�
HOV� HVWXGLDQWV� V¶KDQ� G¶DJUXSDU� L� KDQ� GH� GHEDWUH� SHU� IHU� HOV�©GHXUHVª� L� WHQHQ�
RSRUWXQLWDWV�GH�IHU�SUHJXQWHV�DO�SURIHVVRU�´��=KDR��0F&RQQHO�L�-LDQJ������������

�
�
%DUDQ� HW� DO�� ������� YDQ� UHDOLW]DU� XQ� HVWXGL� HQ� TXDWUH� XQLYHUVLWDWV� GH� 7XUTXLD� SHU�
FRQqL[HU� SHUILOV� G¶~V� GH� OHV� 7,&� L� FRQFHSFLRQV� VREUH� O¶HGXFDFLy� D� GLVWDQFLD� GHOV�
HVWXGLDQWV�� 3HU� D� O¶HVWXGL� HV� YDQ� UHFROOLU� GDGHV� GH� ������ HVWXGLDQWV� D� WUDYpV� G¶XQ�
T�HVWLRQDUL��$TXHVW�HVWDYD�IRUPDW�SHU�GLIHUHQWV�SDUWV��(OV�SULQFLSDOV� UHVXOWDWV�REWLQJXWV�
YDQ�VHU��
�
ÒV�GH�OHV�7,&�L�G¶,QWHUQHW�HQWUH�HOV�HVWXGLDQWV��
�
�� 1RPpV�HO�����GHOV�HVWXGLDQWV�WHQLHQ�,QWHUQHW�D�FDVD��
�� /D� PDMRULD� G¶HVWXGLDQWV� PRVWUDYHQ� EDL[D� VDWLVIDFFLy� DPE� OHV� SRVVLELOLWDWV�

G¶DFFHGLU�D�RUGLQDGRUV�D�OHV�VHYHV�IDFXOWDWV��
�� (O� ���� GHOV� HVWXGLDQWV� LQGLFDYHQ� TXH� HV� FRQQHFWDYHQ� D� ,QWHUQHW� HQWUH� XQD� L� VLV�

KRUHV� D� OD� VHWPDQD�SHU�PRWLXV�G¶HVWXGL�� L� OD�PDWHL[D�[LIUD� L� HO�PDWHL[� WHPSV�SHU�
PRWLXV� SHUVRQDOV�� (OV� DXWRUV�� TXH� FRPSDUHQ� DTXHVWD� [LID� DPE� DOWUHV� HVWXGLV��
H[SRVHQ�TXH�HOV�HVWXGLDQWV�XQLYHUVLWDULV�HV�FRQQHFWHQ�PpV�VRYLQW�D�,QWHUQHW�TXH�OD�
UHVWD�GH�OD�SREODFLy��

�� (Q� JHQHUDO�� HOV� HVWXGLDQWV� LQGLTXHQ� TXH� PDMRULWjULDPHQW� XWLOLW]HQ� ,QWHUQHW� SHU�
FRPXQLFDU�VH�L�EXVFDU�LQIRUPDFLy��

�� )LQDOPHQW�� VREUH� HO� OORF� RQ� HOV� HVWXGLDQWV� DFFHGHL[HQ� D� ,QWHUQHW�� HO� ���� YDQ�
UHVSRQGUH�TXH�KR�IHLHQ�GHV�GH�FDIHWHULHV�L�HO�����GHV�GH�OHV�VHYHV�OODUV��

�
�
&RPSHWqQFLHV�FRPSXWDFLRQDOV�GHOV�HVWXGLDQWV��
�
�� /HV�UHVSRVWHV�GHOV�HVWXGLDQWV�YDQ�LQGLFDU�TXH�OD�PDMRULD�HV�FRQVLGHUDYHQ�ERQV�DPE�

HOV�VLVWHPHV�RSHUDWLXV�L�PRGHUDGDPHQW�ERQV�DPE�WHPHV�GH�KDUGZDUH��
�� 4XDQW� D� OHV� DSOLFDFLRQV� RILPjWLTXHV�� O¶DSOLFDFLy� RQ� HOV� HVWXGLDQWV� LQGLTXHQ�PpV�

GRPLQL�pV�OD�GHO�SURFHVVDGRU�GH�WH[WRV��
�� 3HO� TXH� ID� D� OHV� DSOLFDFLRQV� G¶,QWHUQHW�� HQ� JHQHUDO� HV� PRVWUHQ� FRQHL[HGRUV�

G¶DTXHVWHV�DPE�O¶H[FHSFLy�G¶HLQHV�SHU�GHVHQYROXSDU�SjJLQHV�ZHE��
�
�
(VWLO�GHOV�HVWXGLDQWV�HQ�HOV�HVWXGLV��
�
�� /¶HVWXGL�PRVWUD�TXH�HOV�HVWXGLDQWV�HVWDQ�SUHSDUDWV�SHU�D�SURJUDPHV�G¶HGXFDFLy�D�

GLVWjQFLD�HQ�WHUPHV�GH�OHV�VHYHV�FDSDFLWDWV��/D�PDMRULD�GHOV�HVWXGLDQWV�YDQ�LQGLFDU�
TXH� QR� QHFHVVLWHQ� DMXGD� SHU� FRPSUHQGUH� XQD� FODVVH� L� TXH� WHQHQ� FDSDFLWDW� SHU�
DXWRUHJXODU�HOV�VHXV�HVWXGLV��

�
�
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3HQVDPHQWV�HQWRUQ�GH�O¶HGXFDFLy�D�GLVWjQFLD�D�WUDYpV�GH�OD�ZHE��
�
�� (OV� UHVXOWDWV� YDQ� PRVWUDU� TXH� HOV� HVWXGLDQWV� SUHIHUHL[HQ� PDMRULWjULDPHQW�

SURJUDPHV�VHPLSUHVHQFLDOV��6HJXLGDPHQW�HOV�SUHVHQFLDOV��L�HQ�GDUUHU�WHUPH�HOV�QR�
SUHVHQFLDOV��

�
�
%DUURVR� L� &DEHUR� ������� YDQ� UHDOLW]DU� XQD� UHFHUFD� SHU� UHFROOLU� OHV� SHUFHSFLRQV� GHOV�
DOXPQHV�GH�GLIHUHQWV�XQLYHUVLWDWV�S~EOLTXHV�DQGDOXVHV�VREUH�O¶H�OHDUQLQJ��/¶HVWXGL�HV�YD�
UHDOLW]DU�D�WUDYpV�G¶HQWUHYLVWHV�D�����DOXPQHV�TXH�KDYLHQ�UHEXW�IRUPDFLy�RQOLQH�UHSDUWLWV�
HQWUH�OHV�GLIHUHQWV�SURYtQFLHV�DQGDOXVHV��
�
3HO�TXH�ID�DOV�DVSHFWHV�SRVLWLXV�GHVWDFDWV�SHOV�HVWXGLDQWV��O¶HVWXGL�HQV�UHYHOD�HOV�VHJ�HQWV��
�
�� /D� JUDQ� TXDQWLWDW� GH� PDWHULDOV� L� UHFXUVRV� GH� TXq� SRGHQ� GLVSRVDU� SHU� D� OD� VHYD�

IRUPDFLy��HQ�GLIHUHQWV�IRUPDWV���
�� )DFLOLWDW�SHU�D�OD�LQGLYLGXDOLW]DFLy�L�HO�WUDFWH�SHUVRQDO�DPE�HO�SURIHVVRUDW��
�� $SURSDPHQW�D�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��
�� )DFLOLWDW�SHU�RUJDQLW]DU�VH�OD�IHLQD�L�GXU�O¶DVVLJQDWXUD�DO�GLD��
�
(OV�HOHPHQWV�QHJDWLXV�LQGLFDWV�IRUHQ��
�� /D�GLILFXOWDW�SH�DOV�DOXPQHV�QR�IDPLOLDULW]DWV�DPE�OHV�7,&��
�� (OV�SRFV�PLWMDQV�L�UHFXUVRV�H[LVWHQWV�D�OHV�XQLYHUVLWDWV��
�� /D�FjUUHJD�GH�WUHEDOO�TXH�GHPDQD�HO�SURIHVVRUDW��PDQFD�GH�FDSDFLWDW�SHU�JUDGXDU�HO�

WUHEDOO�TXH�SRVHQ�DOV�HVWXGLDQWV���
�� /D�IDOWD�GH�FRQWDFWH�SHUVRQDO��
�� /D�IDOWD�G¶H[SHULqQFLD�TXH�DOJXQV�SURIHVVRUV�WHQHQ�UHVSHFWH�OD�IRUPDFLy�YLUWXDO��
�
�
&KLWL\R� ������� UHDOLW]D� XQ� HVWXGL� SHU� FRQqL[HU� TXLQ� FRQFHSWH� Wp� HO� SURIHVVRUDW� GH� OHV�
IDFXOWDWV�G¶HGXFDFLy� VREUH� OD� WHFQRORJLD� LQVWUXFFLRQDO��3HU� IHU�KR�YD� IHU���� HQWUHYLVWHV�
VHPLHVWUXFWXUDGHV� D� GRFHQWV� GH� WUHV� LQVWLWXFLRQV�� DOJXQV� GH�PpV� IDPLOLDULW]DWV� DPE� HOV�
WHUPHV�GH�O¶HVWXGL�L�G¶DOWUHV�TXH�QR�KR�HVWDYHQ�WDQW��9D�HVWUXFWXUDU�O¶HVWXGL�VREUH�OD�EDVH�
GH� FRQqL[HU�� HQ� SULPHU� OORF�� FRP� HO� SURIHVVRUDW� GHILQHL[� OD� WHFQRORJLD� HGXFDWLYD�� $�
FRQWLQXDFLy�� HOV� YD� GHPDQDU� TXLQHV� GLIHUqQFLHV� SHUFHELHQ� HQWUH� WHFQRORJLD� HGXFDWLYD� L�
WHFQRORJLD� LQVWUXFFLRQDO�� )LQDOPHQW�� YD� SUHJXQWDU� DO� SURIHVVRUDW� TXq� HQWHQLHQ� SHU�
LQWHJUDFLy�GH�OD�WHFQRORJLD�LQVWUXFFLRQDO��
�
3HO� TXH� ID� D� OD� WHFQRORJLD� HGXFDWLYD�� OHV� GDGHV� YDQ� PRVWUD� XQ� DPSOL� HVSHFWUH� GH�
FRQFHSFLRQV��/HV�RSLQLRQV�DQDYHQ�GHV�GHO�SURIHVVRUDW�TXH�FRQVLGHUDYD�DTXHVW�FRQFHSWH�
XQ�PqWRGH� G¶HQVHQ\DPHQW�� ILQV� D� DTXHOOV� TXH� KR� YHLHQ� G¶XQD�PDQHUD�PpV� HVSHFtILFD��
UHIHULQW�VH�D�OHV�HLQHV�TXH�V¶XWLOLW]HQ�D�WUDYpV�GH�OHV�FRPSXWDGRUHV��
�
4XDQW�D�OD�GLIHUqQFLD�HQWUH�WHFQRORJLD�HGXFDWLYD�L�WHFQRORJLD�LQVWUXFFLRQDO��XQ�����GHO�
SURIHVVRUDW� KL� YD� LQGLFDU� GLIHUqQFLHV��PHQWUH� TXH� XQ� ���� YDQ� FRQVLGHUDU� TXH� QR� Q¶KL�
KDYLD� �HO� ���� UHVWDQW� QR� HV� YDQ� PRVWUDU� VHJXUV� GH� OHV� GLIHUqQFLHV��� (Q� JHQHUDO�� HOV�
UHVXOWDWV� YDQ� PRVWUDU� TXH� HO� SURIHVVRUDW� FRQVLGHUDYD� TXH� OD� WHFQRORJLD� HGXFDWLYD� HV�
UHIHUHL[�D� O¶~V�GH� OHV�7,&�HQ� O¶HGXFDFLy��PHQWUH�TXH� OD� WHFQRORJLD� LQWUXFFLRQDO�pV�PpV�
YLVWD�FRP�XQ�FRPSRQHQW�GH�O¶DQWHULRU��
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)LQDOPHQW��VREUH�OD�LQWHJUDFLy�GH�OD�WHFQRORJLD�LQVWUXFFLRQDO��O¶HVWXGL�YD�REWHQLU�GDGHV�HQ�
TXq� HV� PRVWUDYD� TXH� HO� SURIHVVRUDW� LQGLFDYD� GLIHUHQWV� SHUVSHFWLYHV� UHIHUHQWV� D� DTXHVW�
FRQFHSWH�� O¶~V� G¶DSDUHOOV�PRGHUQV�� HO� SURFpV� G¶DSOLFDU� WHFQRORJLD� LQVWUXFFLRQDO�� R� FRP�
OHV�WHFQRORJLHV�VyQ�XWLOLW]DGHV��8Q�DOWUH�JUXS�GH�SURIHVVRUDW�HV�YD�PRVWUDU�PpV�HQ�OD�OtQLD�
TXH� OD� LQWHJUDFLy� GH� OD� WHFQRORJLD� LQVWUXFFLRQDO� V¶KD� G¶HQWHQGUH� FRP� OHV� SRVVLELOLWDWV�
G¶XWLOLW]DU�GLIHUHQWV�HLQHV�FRPXQLFDWLYHV�SHU�DSURSDU�HQVHQ\DPHQW�L�DSUHQHQWDWJH��
�
(Q� JHQHUDO�� O¶HVWXGL� YD� FRQFORXUH� TXH� HO� SURIHVVRUDW� PHQ\V� IDPLOLDULW]DW� DPE� OD�
WHFQRORJLD�HV�PRVWUDYD�PpV�HQ�OD�OtQLD�GH�FRQVLGHUDU�OD�WHFQRORJLD�LQVWUXFFLRQDO�FRP�O¶~V�
GH�WHFQRORJLD�PRGHUQD��PHQWUH�TXH�HO�SURIHVVRUDW�TXH�KL�HVWDYD�PpV�DYHVDW�PRVWUDYD�XQD�
WHQGqQFLD� D� FRQVLGHUDU� HO� IHW� G¶DSOLFDU� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH��
�
�
*�oO�� ������� UHDOLW]D� XQ� HVWXGL� SHU� FRQqL[HU� OHV� FDSDFLWDWV� FRPSXWDFLRQDOV� GHOV�
HVWXGLDQWV��/¶HLQD� XWLOLW]DGD� YD� VHU� XQ� T�HVWLRQDUL� RQ� HV�PHVXUDYHQ� GLIHUHQWV� jUHHV� GH�
FRPSHWqQFLD�HQ� O¶~V�GH� O¶RUGLQDGRU��/HV�GDGHV�HV�YDQ�UHFROOLU�DSOLFDQW�HO�T�HVWLRQDUL�D�
����HVWXGLDQWV�XQLYHUVLWDULV�GH�7XUTXLD���
�
(OV� UHVXOWDWV� GH� O¶HVWXGL� YDQ� PRVWUDU� TXH� HO� IHW� TXH� HOV� HVWXGLDQWV� GLVSRVHVVLQ� G¶XQ�
RUGLQDGRU� D� FDVD� VHYD� R� D� OD� VHYD� IDFXOWDW� DIHFWDYD� GH� PDQHUD� SRVLWLYD� OHV� VHYHV�
FRPSHWqQFLHV� FRPSXWDFLRQDOV�� ,JXDOPHQW�� OHV� FDSDFLWDWV� FRPSXWDFLRQDOV� GHOV� IDPLOLDUV�
GHOV� HVWXGLDQWV� WDPEp� WHQLHQ� HIHFWHV� SRVLWLXV� HQYHUV� HQ� OD� VHYD� H[SHULqQFLD�� 3HU� WDQW��
O¶DXWRU�FRQFORX�TXH�O¶DFFpV�IjFLO�D�RUGLQDGRUV�� MD�VLJXL�D� O¶HQWRUQ�IDPLOLDU�R�HGXFDWLX�� L�
HOV�PRGHOV�IDPLOLDUV�HQ�WHUPHV�GH�FDSDFLWDWV�FRPSXWDFLRQDOV�SRGULHQ�DIHFWDU�GH�PDQHUD�
SRVLWLYD�OHV�FRPSHWqQFLHV�GHOV�HVWXGLDQWV�HQ�DTXHVW�DVSHFWH��
�
�
0LWFKHOO� L�)RUHU� �������YDQ� UHDOLW]DU�XQ�HVWXGL�HQWRUQ� OHV�SHUFHSFLRQV�GHOV�HVWXGLDQWV�
TXH�UHDOLW]DYHQ�XQ�FXUV�VHPLSUHVHQFLDO�D�OD�XQLYHUVLWDW�G¶$XFNODQG��D�1RYD�=HODQGD��/HV�
GDGHV�HV�YDQ�UHFROOLU�D� WUDYpV�G¶XQ�T�HVWLRQDUL�TXH�HV�YD�SDVVDU�DOV�HVWXGLDQWV�HQ�GXHV�
HGLFLRQV�GHO�FXUV��
�
'¶DFRUG� DPE� HOV� DXWRUV�� HOV� HVWXGLDQWV� DSUHFLHQ� OD� SRVVLELOLWDW� TXH� RIHUHL[� OD�
VHPLSUHVHQFLDOLWDW� SHU� GLVSRVDU� GH� GLYHUVRV� PLWMDQV� SHU� DSUHQGUH�� ,JXDOPHQW�� DTXHVWV�
DSUHFLHQ� OHV� RSFLRQV� TXH� OD� VHPLSUHVHQFLDOLWDW� RIHUHL[� SHU� IOH[LELOLW]DU� HOV� HOHPHQWV�
HVSDFLRWHPSRUDOV�HQ�HO�SURFpV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��)LQDOPHQW��HOV�DXWRUV�YDQ�
FRPSURYDU� FRP� O¶H[SHULqQFLD� SUqYLD� GHOV� HVWXGLDQWV� DPE� OHV� HLQHV� WHFQROzJLTXHV�
FRQGLFLRQD� OD�VHYD�SHUFHSFLy� L�HO� VHX�FRPSRUWDPHQW� �PpV�SRVLWLXV��PpV�QHJDWLXV��DPE�
DTXHVWHV��
3DHFKWHU�� 0DLHU� L� 0DFKHU� ������� YDQ� UHDOLW]DU� XQ� HVWXGL� D� ¬XVWULD� D� WUDYpV� G¶XQ�
T�HVWLRQDUL� D� ������ HVWXGLDQWV� GH� ��� XQLYHUVLWDWV� VREUH� OHV� VHYHV� H[SHFWDWLYHV� L�
H[SHULqQFLHV� HQ� H�OHDUQLQJ�� &RQFUHWDPHQW�� O¶HVWXGL� SUHWHQLD� REVHUYDU� FRP� OHV�
H[SHFWDWLYHV�GHOV�HVWXGLDQWV�VREUH�HOV�FXUVRV�H�OHDUQLQJ�L�OD�VHYD�H[SHULqQFLD�HV�UHODFLRQD�
DPE�O¶DVVROLPHQW�GHOV�REMHFWLXV�GHO�FXUV�L�DPE�OD�VHYD�VDWLVIDFFLy��
�
3HO�TXH�ID�D� OHV�H[SHFWDWLYHV�� O¶HVWXGL�FRQFORX�TXH�DOOz�TXH�HOV�HVWXGLDQWV�YDORUHQ�PpV�
SRVLWLYDPHQW� G¶XQ� FXUV�RQOLQH� pV� OD� SRVVLELOLWDW� G¶DVVROLU� XQV� DSUHQHQWDWJHV� DPE� FHUWD�
IOH[LELOLWDW�HQ� O¶DSOLFDFLy�G¶HVWUDWqJLHV�G¶DSUHQHQWDWJH� L�GH�FRPSDUWLU�FRQHL[HPHQW�DPE�
DOWUHV�HVWXGLDQWV��
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�
³$� PpV� D� PpV�� OD� IOH[LELOLWDW� HQ� O¶HOHFFLy� G¶HVWUDWqJLHV� G¶DSUHQHQWDWJH� L�
O¶LQWHUFDQYL� GH� FRQHL[HPHQW� DPE� DOWUHV� HVWXGLDQWV� VyQ� HOHPHQWV� SRVLWLYDPHQW�
UHODFLRQDWV� DPE� O¶DVVROLPHQW� GH� O¶DSUHQHQWDWJH�� (OV� HVWXGLDQWV� TXH� XWLOLW]HQ�
RSRUWXQLWDWV� G¶DXWRUHJXODFLy� L� DSUHQHQWDWJH� FROÂODERUDWLX� WDPEp� H[SHULPHQWHQ�
FRQVHFXFLRQV�G¶DSUHQHQWDWJH�PpV�DOWHV�´��3DHFKWHU��0DLHU��0DFKHU�������������

�
�
4XDQW�D� O¶DYDOXDFLy�GHOV�HVWXGLDQWV�VREUH�OD�EDVH�GH�OD�VHYD�H[SHULqQFLD�� O¶HVWXGL�HV�YD�
IL[DU� HQ� TXDWUH� FDPSV�� HVWUXFWXUD� GHO� FXUV�� LQWHUDFFLy� HQWUH� LQVWUXFWRU� L� HVWXGLDQWV��
LQWHUDFFLy� HQWUH� HOV� HVWXGLDQWV� L� DSUHQHQWDWJH� LQGLYLGXDO�� (Q� FRPSDUDFLy� DPE� DOWUHV�
YDULDEOHV��HOV�UHVXOWDWV�GH�O¶HVWXGL�FRQFORXHQ�TXH�HO�VXSRUW�GHO�SURIHVVRUDW��L��SHU�WDQW��OD�
LQWHUDFFLy� HQWUH� LQVWUXFWRU� L� HVWXGLDQWV�� FRQWULEXHL[� IRUWDPHQW� D� O¶DVVROLPHQW� GHOV�
DSUHQHQWDWJHV�L�HQ�OD�VDWLVIDFFLy�HQYHUV�HO�FXUV��
�

³(Q� FRPSDUDFLy� DPE� WRWHV� OHV� DOWUHV� YDULDEOHV�� HO� VXSRUW� GHO� IRUPDGRU� HQ�
O¶DSUHQHQWDWJH��L��SHU�WDQW�� OD�LQWHUDFFLy�HQWUH�IRUPDGRU�L�HVWXGLDQWV�� IRUWDPHQW�
FROÂODERUD�HQ�OHV�FRQVHFXFLRQV�GH�O¶DSUHQHQWDWJH�L�OD�VDWLVIDFFLy�HQYHUV�HO�FXUV��
6HJRQV� OD� SHUFHSFLy� GHOV� HVWXGLDQWV�� O¶DVVHVVRUDPHQW� GHO� IRUPDGRU� L� HO� VXSRUW�
VyQ� HVSHFLDOPHQW� LPSRUWDQWV� SHU� D� OD� VHYD� FRQVWUXFFLy� GH� FRQHL[HPHQW��
O¶DGTXLVLFLy� GH� FRPSHWqQFLD� GH�PLWMDQV� GH� FRPXQLFDFLy�� L� SHU� D� OD� VDWLVIDFFLy�
DPE�XQ�FXUV�´��3DHFKWHU��0DLHU��0DFKHU�������������

�
�
8\DQJRU� L� .DUDFD� ������� YDQ� SDVVDU� XQ� T�HVWLRQDUL� VREUH� ��� SURIHVVRUV� GH�
PDWHPjWLTXHV�G¶XQD�XQLYHUVLWDW� GH�7XUTXLD� TXH�YDQ� UHDOLW]DU� XQ� FXUV� VREUH� WHFQRORJLD�
LQVWUXFFLRQDO� L� GHVHQYROXSDPHQW� GH� PDWHULDOV�� /¶REMHFWLX� GH� O¶HVWXGL� HUD� FRQqL[HU� OHV�
DFWLWXGV�G¶DTXHVW�SURIHVVRUDW�HQYHUV�DTXHVW�WLSXV�GH�FXUVRV��
�
(OV� UHVXOWDWV� YDQ�PRVWUDU� XQ� LQFUHPHQW� SRVLWLX� GH� O¶DFWLWXG� GHO� SURIHVVRUDW� HQYHUV� OHV�
OOLoRQV� LPSDUWLGHV� D� WUDYpV� G¶DTXHVW� FXUV�� FRQFORHQW� HOV� DXWRUV� TXH� DTXHVW� WLSXV� GH�
IRUPDFLy�pV�LPSRUWDQW�SHU�DO�SURIHVVRUDW�SHU�PLOORUDU�OHV�VHYHV�TXDOLWDWV�FRP�D�GRFHQWV��
�
�
:D\FRWW� L� DOWUHV� ������� YDQ� IHU� XQ� HVWXGL� TXDOLWDWLX� DPE� HVWXGLDQWV� L� SURIHVVRUDW�
G¶XQLYHUVLWDWV� G¶$XVWUjOLD�� /¶REMHFWLX� SULQFLSDO� GH� O¶HVWXGL� HUD� FRPSUHQGUH� OHV�
SHUVSHFWLYHV�G¶~V�GH�OHV�7,&��FRP�D�HLQHV�G¶~V�GLDUL�L�FRP�D�HLQHV�SHU�D�O¶HQVHQ\DPHQW�L�
O¶DSUHQHQWDWJH�� /HV� WqFQLTXHV� GH� UHFROOLGD� GH� GDGHV� YDQ� VHU� HQWUHYLVWHV� L� JUXSV� GH�
GLVFXVVLy��HQ�XQ�WRWDO�GH����HVWXGLDQWV�L�QRX�SURIHVVRUV��
�
(OV�UHVXOWDWV�GH�O¶HVWXGL�YDQ�PRVWUDU�TXH�QR�H[LVWLHQ�GLIHUqQFLHV�HQWUH�OHV�WHFQRORJLHV�TXH�
XWLOLW]HQ�HVWXGLDQWDW�L�SURIHVVRUDW�HQ�OD�VHYD�YLGD�GLjULD��WHOqIRQV�PzELOV��,QWHUQHW��FRUUHX�
HOHFWUzQLF��03�������6t�TXH�HV�YD�WUREDU�TXH�O¶~V�GH�OHV�WHFQRORJLHV�HUD�GLIHUHQW�HQWUH�HOV�
GRV�JUXSV��PHQWUH�TXH�O¶HVWXGLDQWDW�IHLD�PpV�qPIDVL�D�XWLOLW]DU�OHV�7,&�SHU�RUJDQLW]DU�OD�
VHYD�YLGD�VRFLDO��HO�SURIHVVRUDW�PRVWUDYD�PpV�WHQGqQFLD�D�IHU�QH�XQ�~V�PpV�IDPLOLDU��SHU�
H[HPSOH��DMXGDU�HOV�ILOOV�D�EXVFDU�LQIRUPDFLy�SHU�,QWHUQHW����
�
4XDQW� D� OD� XWLOLW]DFLy� GH� OHV� WHFQRORJLHV� HQ� O¶jPELW� XQLYHUVLWDUL�� O¶HVWXGL� PRVWUD�
GLIHUqQFLHV�HQWUH�HOV�GRV�JUXSV��6L�Ep�V¶XWLOLW]HQ� OHV�PDWHL[HV�HLQHV��HOV�SURSzVLWV�GH� OD�
VHYD�XWLOLW]DFLy�VyQ�GLIHUHQWV��6HJRQV�HOV�HVWXGLDQWV�OHV�7,&�HOV�SHUPHWHQ�FRPXQLFDU�VH�
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DPE�FRPSDQ\V�L�SURIHVVRUV��D�PpV�GH�VHU�XQD�ERQD�HLQD�SHU�DXJPHQWDU�HO�FRQWURO�HQ�OD�
JHVWLy�GHOV�VHXV�HVWXGLV��(Q�FDQYL��HO�SURIHVVRUDW�DVVHQ\DOD�TXH�OHV�WHFQRORJLHV�VyQ�ERQHV�
HLQHV� SHU� PLOORUDU� OD� TXDOLWDW� GH� O¶DSUHQHQWDWJH� GHOV� HVWXGLDQWV� L� SHU� JHVWLRQDU� OHV�
DFWLYLWDWV�G¶HQVHQ\DPHQW��
�
�
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�
(Q�UHIHUqQFLD�DOV�DVSHFWHV�SHUVRQDOV�� OD�UHYLVLy�GH�OD� OLWHUDWXUD�HQV�PRVWUD�HOV�HOHPHQWV�
PpV�LPSRUWDQWV�TXH�V¶KD�REVHUYDW�TXH�SRGHQ�JHQHUDU�DFWLWXGV�L�YDORUDFLRQV�SRVLWLYHV�SHU�
SDUW�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
�� /D� IOH[LELOLWDW� HVSDFLRWHPSRUDO�TXH�RIHUHL[�HO� IHW�GH�QR� WUHEDOODU�SUHVHQFLDOPHQW��

DVSHFWH�TXH�DXJPHQWD�OHV�SRVVLELOLWDWV�G¶DXWRRUJDQLW]DU�VH��
�
�� /D�LPPHGLDWHVD��pV�D�GLU��HO�IHW�TXH��SHU�H[HPSOH��VL�XQ�UHFXUV�HV�SRVD�D�GLVSRVLFLy�

GHOV� HVWXGLDWV� DTXHVWV� SRGHQ� FRQVXOWDU�OR� DO� PRPHQW�� R� XQ� PLVVDWJH� HQYLDW� SHU�
FRUUHX�HOHFWUzQLF�pV�UHEXW�D�OD�E~VWLD�GHO�GHVWLQDWDUL�SRF�GHVSUpV�GH�VHU�HQYLDW��

�
�� /HV� RSFLRQV� GH� SRGHU� GHVHQYROXSDU� HVWUDWqJLHV� G¶LQWHUDFFLy� L� GH� FROÂODERUDFLy� D�

WUDYpV�GH�OHV�GLIHUHQWV�HLQHV��
�
�� /D�SRVVLELOLWDW�G¶DIDYRULU�XQ�DSUHQHQWDWJH�DXWzQRP��
�
�� /D�TXDQWLWDW�GH�UHFXUVRV�TXH�HV�SRGHQ�SRVDU�D�GLVSRVLFLy�GHOV�HVWXGLDQWV���
�
�� /¶HVWXGLDQW� YDORUD� GH� PDQHUD� HVSHFLDOPHQW� SRVLWLYD� OD� IDFLOLWDW� TXH� OHV� 7,&�

SHUPHWHQ�SHU�WUDFWDU�DPE�HO�SURIHVVRUDW��L�HO�VXSRUW�UHEXW�SHU�SDUW�GHO�SURIHVVRUDW�HV�
GHVFREUHL[�FRP�XQ�HOHPHQW�FODX�GH�VDWLVIDFFLy��

�
�� 7DPEp� V¶KD� FRPSURYDW� TXH� OHV� H[SHULqQFLHV� SUqYLHV�� WDQW� GH� SURIHVVRUDW� FRP�

G¶HVWXGLDQWDW��VyQ�XQD�YDULDEOH�TXH�DIHFWD�HO�IHW�GH�YDORUDU�SRVLWLYDPHQW�O¶~V�GH�OHV�
7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�XQLYHUVLWDULV��

�
�
7DPEp�KHP�SRJXW�REVHUYDU��D�WUDYpV�GHO�WUHEDOO�G¶DQjOLVL�GH�OHV�UHFHUTXHV�TXH�HV�GXHQ�D�
WHUPH� HQ� DTXHVW� DVSHFWH�� TXLQV� VyQ� HOV� HOHPHQWV� TXH� HV� UHODFLRQHQ� DPE� OD� JHQHUDFLy�
G¶DFWLWXGV� L� YDORUDFLRQV� QHJDWLYHV� VREUH� O¶~V� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� IRUPDWLXV�
XQLYHUVLWDULV��
�
�� 7DQW� SURIHVVRUDW� FRP� HVWXGLDQWDW� LQGLTXHQ� TXH� OD� FRPSHWqQFLD� WHFQROzJLFD� L� OHV�

GLILFXOWDWV�GH�OHV�SHUVRQHV�VL�QR�HV�GRPLQHQ�OHV�HLQHV�VyQ�HOHPHQWV�LPSRUWDQWV�TXH�
SRGHQ�GHVHQYROXSDU�XQD�SHUFHSFLy�QHJDWLYD�GHO�SURFpV��

�
�� 7RW� L� LQGLFDU� DQWHULRUPHQW� TXH�SURIHVVRUDW� L� HVWXGLDQWDW� YDORUHQ�SRVLWLYDPHQW� OHV�

SRVVLELOLWDWV� G¶LQWHUDFWXDU� L� FROÂODERUDU� TXH� RIHUHL[HQ� OHV� HLQHV�� WDPEp� V¶REVHUYD�
TXH� OD� EDL[D� LQWHUDFFLy� VRFLDO� SUHVHQFLDO� TXH� HV� SURGXHL[� HQ� XQ� SURFpV� IRUPDWLX�
DPE�7,&�SUHRFXSD�HOV�DJHQWV�LPSOLFDWV�L�SRW�JHQHUDU�LQVDWLVIDFFLy��

�
�� 7DPEp�V¶KD�FRPSURYDW�TXH�HO�IHW�G¶XWLOLW]DU�XQ�FRQWLQJXW�LQDGHTXDW�HQ�XQ�SURFpV�

IRUPDWLX�DPE�7,&�SRW�JHQHUDU�LQVDWLVIDFFLy�HQ�HOV�HVWXGLDQWV��
�
�� /D� FjUUHJD� GH� WUHEDOO� TXH� HV� JHQHUD� HQ� XQ� SURFpV� IRUPDWLX� RQOLQH� WDPEp� pV� XQ�

IDFWRU�TXH�HV�UHODFLRQD�DPE�XQD�DFWLWXG�QHJDWLYD�SHU�SDUW�GHOV�HVWXGLDQWV��
�
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�� (O�IHW�TXH�HO�SURIHVVRUDW� WLQJXL�XQD�EDL[D�H[SHULqQFLD�HQ�HO�GHVHQYROXSDPHQW�GHO�
SURFpV�L�HQ�O¶~V�GH�OD�WHFQRORJLD�WDPEp�HV�UHODFLRQD�DPE�XQD�YDORUDFLy�QHJDWLYD�HQ�
HOV�HVWXGLDQWV��

�
�� )LQDOPHQW�� WDQW� SURIHVVRUDW� FRP� HVWXGLDQWDW� FRLQFLGHL[HQ� D� LQGLFDU� TXH� VL� OHV�

LQVWLWXFLRQV�QR�IDFLOLWHQ�HOV�UHFXUVRV�QHFHVVDULV�SHU�DFFHGLU�D�OHV�HLQHV�GH�PDQHUD�
FzPRGD� L� QDWXUDO�� O¶~V� GH� OHV� 7,&� HQ� OD� GRFqQFLD� XQLYHUVLWjULD� HOV� JHQHUD� EDL[D�
VDWLVIDFFLy��

�
�
4XDQW� DO� GRPLQL� GH� OHV� HLQHV�� HOV� HVWXGLV� UHFHQWV�PRVWUHQ� TXH� DTXHVW� HV� FRUUHODFLRQD�
SRVLWLYDPHQW�DPE�OD�IDFLOLWDW�TXH�OHV�SHUVRQHV�WLQJXLQ�SHU�DFFHGLU�D�OHV�HLQHV��MD�VLJXL�D�OD�
SUzSLD� OODU� R� D� OHV� LQVWLWXFLRQV� SHU� RQ� DTXHVWHV� HV� PRJXLQ�� 7DPEp� V¶KD� REVHUYDW� TXH�
O¶HQWRUQ� GH� OD� SHUVRQD� HV� UHODFLRQD� DPE� HO� GRPLQL� GH� OHV� HLQHV� WHFQROzJLTXHV� �SHU�
H[HPSOH��OHV�FDSDFLWDWV�FRPSXWDFLRQDOV�GHOV�IDPLOLDUV���
�
(OV� HVWXGLV� WDPEp� LQGLTXHQ�TXH�HOV� HVWXGLDQWV�PRVWUHQ�� HQ�JHQHUDO��XQ�FHUW�GRPLQL�GHO�
VLVWHPD�RSHUDWLX�GHOV�RUGLQDGRUV��HO�VRIWZDUH���SHUz�PpV�SUREOHPHV�D�O¶KRUD�G¶HQIURQWDU�
VH�DPE�HOV�FRPSRQHQWV�ItVLFV�G¶DTXHVWV��HO�KDUGZDUH���7DPEp�TXH�OHV�HLQHV�RILPjWLTXHV��
VREUHWRW� HO� SURFHVVDGRU� GH� WH[WRV�� HV� WUREHQ� IRUoD� LQFRUSRUDGHV� HQ� OHV� FDSDFLWDWV� GH�
SURIHVVRUDW� L� HVWXGLDQWDW�� GH� OD�PDWHL[D�PDQHUD�TXH� OHV� DSOLFDFLRQV�G¶,QWHUQHW�� H[FHSWH�
OHV�HLQHV�TXH�VHUYHL[HQ�SHU�GHVHQYROXSDU�SjJLQHV�ZHE��
�
)LQDOPHQW�� WDPEp� WUREHP� HVWXGLV� TXH� KDQ� GHPRVWUDW� TXH�� EjVLFDPHQW�� HVWXGLDQWDW� L�
SURIHVVRUDW�XWLOLW]HQ�OHV�PDWHL[HV�HLQHV�LQIRUPjWLTXHV�HQ�OD�VHYD�YLGD�GLjULD��SHUVRQDO� L�
SURIHVVLRQDO��SHUz�HO�TXH�YDULD�HQWUH�XQV�L�DOWUHV�pV�OD�ILQDOLWDW�G¶~V�G¶DTXHVWHV��
�
(Q� OD� WDXOD����V¶RIHUHL[�XQ� UHVXP�GH� OHV� UHFHUTXHV�DQDOLW]DGHV�HQ� UHIHUqQFLD�D� O¶jPELW�
SHUVRQDO�L�D�O¶~V�GH�OHV�7,&��L�V¶LQIRUPD�GHOV�REMHFWLXV��OD�SREODFLy��OD�PHWRGRORJLD�L�HOV�
SULQFLSDOV�UHVXOWDWV�G¶DTXHVWHV���
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�
$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
����� *DUQKDP��

&���.DOHWD��
5��

2EVHUYDU�HOV�
UHVXOWDWV�GH�OD�
LPSODQWDFLy�G¶XQ�
SURMHFWH�GH�
GHVHQYROXSDPHQW�GH�
FXUVRV�
VHPLSUHVHQFLDOV��

3URIHVVRUDW�
L�
HVWXGLDQWDW��

4�HVWLRQDUL�L�
HQWUHYLVWD��

9DORUDFLy�PROW�SRVLWLYD�
GHO�SURMHFWH�SHU�SDUW�GH�
SURIHVVRUDW�L�
G¶HVWXGLDQWDW��

����� /LDZ��
6KX�
6KHQJ��
+XDQJ��
+VLX�0HL��
&KHQ��
*ZR�
'RQJ��

5HDOLW]DU�XQ�HVWXGL�
VREUH�OHV�DFWLWXGV�L�
SHUFHSFLRQV�GH�
SURIHVVRUDW�L�
HVWXGLDQWDW�HQYHUV�
HLQHV�G¶H�OHDUQLQJ��

���
SURIHVVRUV�L�
����
HVWXGLDQWV�
XQLYHUVLWD�
ULV��

4�HVWLRQDUL�� 3URIHVVRUDW��OD�LQWHQFLy�
G¶~V�GH�OHV�WHFQRORJLHV�HV�
UHODFLRQD�SRVLWLYDPHQW�
DPE�OD�SHUFHSFLy�TXH�
JDXGLUDQ�PpV��TXH�OHV�
HLQHV�VHUDQ�G¶XWLOLWDW�L�TXH�
HO�WUHEDOO�VHUj�PpV�HILFDo��
(VWXGLDQWDW��PRVWUDUDQ�
DFWLWXGV�SRVLWLYHV�VL�HV�Wp�
HQ�FRPSWH�RIHULU�XQ�
HQWRUQ�TXH�DIDYRUHL[L�
O¶DXWRHYROXFLy��XWLOLW]DU�
UHFXUVRV�PXOWLPqGLD�L�
GLVSRVDU�GHO�SURIHVVRU�
FRP�D�LQVWUXFWRU�L�JXLD�GHO�
SURFpV��

����� 7DQJ��0��
%\UQH��5��

2EVHUYDU�HO�JUDX�GH�
VDWLVIDFFLy�
G¶HVWXGLDQWV�L�
SURIHVVRUDW�HQ�HO�
GHVHQYROXSDPHQW�GH�
FXUVRV�SUHVHQFLDOV��
VHPLSUHVHQFLDOV�L�
RQOLQH��

(VWXGLDQWV�L�
SURIHVVRUDW�
GH�OD�
8QLYHUVLWDW�
GH�
&RORUDGR��

4�HVWLRQDUL�� (OV�HVWXGLDQWV�YDQ�
PRVWUDU�PpV�VDWLVIDFFLy�
DPE�HOV�FXUVRV�
VHPLSUHVHQFLDOV��PHQ\V�
DPE�OD�PRGDOLWDW�RQOLQH�L�
HQFDUD�PHQ\V�DPE�OHV�
FODVVHV�SUHVHQFLDOV��
(OV�SURIHVVRUV�QR�YDQ�
PRVWUDU�GLIHUqQFLHV�
VLJQLILFDWLYHV�HQ�HO�JUDX�
GH�VDWLVIDFFLy��
4XDQW�D�O¶DSUHQHQWDWJH�
GHOV�FRQWLQJXWV��WDPSRF�
HV�YDQ�REVHUYDU�
GLIHUqQFLHV�VLJQLILFDWLYHV��

����� 5RGUt�
JXH]��0��
&���2RPV��
$���
0RQWDxH]��
0��

,QYHVWLJDU�OHV�
UHODFLRQV�HQWUH�
GLIHUHQWV�YDULDEOHV�
TXH�SRGHQ�LPSDFWDU�
HQ�HO�JUDX�GH�
VDWLVIDFFLy�GHOV�
HVWXGLDQWV�HQ�
H[SHULqQFLHV�GH�
IRUPDFLy�RQOLQH��
DL[t�FRP�OD�
SHUFHSFLy�GH�
TXDOLWDW�G¶DTXHVWV��

����
HVWXGLDQWV�
XQLYHUVLWD�
ULV�GHOV�
(8$�

4�HVWLRQDUL�� (VWXGLDQWV�G¶H[SHULqQFLHV�
RQOLQH��FRUUHODFLy�HQWUH�
FRPRGLWDW�DPE�OD�
WHFQRORJLD�L�VDWLVIDFFLy�L�
DPE�OD�SHUFHSFLy�GH�
TXDOLWDW��
(VWXGLDQWV�DPE�
H[SHULqQFLHV�
VHPLSUHVHQFLDOV��IRUWD�
UHODFLy�HQWUH�OD�FRPRGLWDW�
L�OD�PRWLYDFLy��
(VWXGLDQWV�VHQVH�
H[SHULqQFLD��HOHYDGD�
UHODFLy�HQWUH�OD�FRPRGLWDW�
HQ�O¶~V�G¶HLQHV�
WHFQROzJLTXHV�L�OD�
PRWLYDFLy�SHU�UHDOLW]DFLy�
GH�FXUVRV�RQOLQH��

����� <DJKRXEL��
-���HW�DO���

([DPLQDU�OD�
SHUFHSFLy�GHOV�

����
HVWXGLDQWV�

4�HVWLRQDUL�� $YDQWDWJHV�H�OHDUQLQJ��OD�
IOH[LELOLWDW�WHPSRUDO�L�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
HVWXGLDQWV�YLUWXDOV�
G¶,UDQ�HQYHUV�O¶H�
OHDUQLQJ���
�

GH�JUDX�
YLUWXDOV�GH�
O¶,UDQ�

HVSDFLDO��OD�IDFLOLWDW�L�
UDSLGHVD�SHU�FRPSDUWLU�
PDWHULDOV�HGXFDWLXV�L�
O¶HYROXFLy�HQ�OD�
LQWHUDFWLYLWDW�L�
FROÂODERUDFLy�HQWUH�HOV�
HVWXGLDQWV��
'HVDYDQWDWJHV��
UHTXHULPHQW�G¶XQHV�
FRPSHWqQFLHV�
WHFQROzJLTXHV��UHGXFFLy�
GH�OD�LQWHUDFFLy�VRFLDO�L�
FXOWXUDO�L�FRQWLQJXW�
LQDGHTXDW��

����� $O�)DGKOL��
6��������

,QYHVWLJDU�IDFWRUV�
TXH�DIHFWHQ�HQ�
O¶DFFHSWDFLy�GH�O¶H�
OHDUQLQJ�HQWUH�HOV�
HVWXGLDQWV��

����
HVWXGLDQWV�
GH�O¶$UDE�
2SHQ�
8QLYHUVLW\�
GH�.XZDLW�

4�HVWLRQDUL�� /HV�TXDWUH�YDULDEOHV�
HVWXGLDGHV�DIHFWDYHQ�HQ�OD�
VDWLVIDFFLy�L�O¶DFFHSWDFLy�
GH�O¶DSUHQHQWDWJH�D�
GLVWjQFLD��FRPSHWqQFLD�
FRPSXWDFLRQDO��IDFWRUV�
WHFQROzJLFV��SUHVqQFLD�
VRFLDO�L�FDUDFWHUtVWLTXHV�
GHOV�LQVWUXFWRUV���

����� *iPL]��9��
0��

$QDOLW]DU�OHV�
SRVVLELOLWDWV�GH�
UHDOLW]DU�XQD�
VXSHUYLVLy�GH�OHV�
SUjFWLTXHV�
G¶HVWXGLDQWV�
G¶HGXFDFLy�GH�
PDQHUD�
VHPLSUHVHQFLDO��

(VWXGLDQWDW�
G¶HGXFDFLy�
GH�OHV�
XQLYHUVLWDWV�
GH�*UDQDGD�
L�
3ROLWqFQLFD�
GH�0DGULG��

4�HVWLRQDULV��
IzUXPV�
G¶RSLQLy�L�
HVWDGtVWLTXHV�
GH�OD�
SODWDIRUPD��

(OV�HVWXGLDQWV�VH�VHQWHQ�
SUHSDUDWV�SHU�DIURQWDU�XQD�
H[SHULqQFLD�IRUPDWLYD�
VHPLSUHVHQFLDO��

����� 2]NDQ��6���
.RVHOHU��
5��

$YDOXDU�OD�
VDWLVIDFFLy�GHOV�
HVWXGLDQWV�LPSOLFDWV�
HQ�XQ�SURFpV�GH�
IRUPDFLy�QR�
SUHVHQFLDO�R�
VHPLSUHVHQFLDO�D�
WUDYpV�G¶XQ�VLVWHPD�
GH�JHVWLy�GH�
O¶DSUHQHQWDWJH�
VXSRUWDW�D�WUDYpV�GH�
OHV�7,&��XQD�
SODWDIRUPD�GH�
WHOHIRUPDFLy���

���
HVWXGLDQWV�
GH�JUDX�L�
SRVWJUDX�GH�
OD�%UXQHO�
8QLYHUVLW\�
�5HJQH�
8QLW��

4�HVWLRQDUL�� ,GHQWLILTXHQ�VLV�
GLPHQVLRQV�TXH�HV�
FRUUHODFLRQHQ�DPE�OD�
VDWLVIDFFLy�GHOV�DSUHQHQWV��
DFWLWXGV�GHOV�HVWXGLDQWV��
TXDOLWDW�GHOV�IRUPDGRUV��
TXDOLWDW�GHO�VLVWHPD��
TXDOLWDW�GHOV�FRQWLQJXWV��
TXDOLWDW�GHO�VHUYHL�L�
IDFWRUV�VRFLDOV��

����� =KDR��-���
0F�
&RQQHOO��
'���-LDQJ��
<��

&RQqL[HU�OHV�
FRQFHSFLRQV�VREUH�
O¶H�OHDUQLQJ�GHO�
SURIHVVRUDW�
XQLYHUVLWDUL�[LQHV��

���
SURIHVVRUV�
G¶LQVWLWX�
FLRQV�
VXSHULRUV�GH�
OD�;LQD��

(QWUHYLVWHV�� /¶H�OHDUQLQJ�HV�
FRQVLGHUDW�FRP�XQD�RSFLy�
SHU�GLVSRVDU�GH�PDWHULDO�
HQ�[DU[D��RQ�HOV�DOXPQHV�
WUHEDOOHQ�LQGLYLGXDOPHQW�L�
SRGHQ�SUHJXQWDU�DO�
SURIHVVRUDW��

����� %DUDQ��%���
.LOLF��(���
d|UH]��$��
%���
&DJLOWD\��
.��

&RQqL[HU�SHUILOV�
G¶~V�GH�OHV�7,&�L�
FRQFHSFLRQV�VREUH�
O¶HGXFDFLy�D�
GLVWDQFLD�GHOV�
HVWXGLDQWV��

�����
HVWXGLDQWV�
GH�TXDWUH�
XQLYHUVLWDWV�
GH�7XUTXLD��

4�HVWLRQDUL� 3RF�DFFpV�D�,QWHUQHW��
PDMRULWjULDPHQW�SHU�
FRPXQLFDU�VH�L�EXVFDU�
LQIRUPDFLy��%RQHV�
FDSDFLWDWV�SHU�XWLOLW]DU�OHV�
HLQHV�WHFQROzJLTXHV��
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
3UHGLVSRVLFLy�L�SUHSDUDFLy�
SHU�D�O¶HGXFDFLy�D�
GLVWjQFLD��3UHIHUqQFLD�SHU�
OD�VHPLSUHVHQFLDOLWDW���

����� %DUURVR��
-��&DEHUR��
-�

5HFROOLU�OHV�
SHUFHSFLRQV�GHOV�
DOXPQHV�GH�
GLIHUHQWV�
XQLYHUVLWDWV�
S~EOLTXHV�DQGDOXVHV�
VREUH�O¶H�OHDUQLQJ��

����
HVWXGLDQWV��

(QWUHYLVWD�� $VSHFWHV�SRVLWLXV��JUDQ�
TXDQWLWDW�GH�UHFXUVRV��
IDFLOLWDW�SHU�FRQWDFWDU�DPE�
HO�SURIHVVRUDW��
DSURSDPHQW�D�OHV�7,&��
IDFLOLWDW�SHU�RUJDQLW]DU�VH��
(OHPHQWV�QHJDWLXV��
GLILFXOWDW�SHOV�DOXPQHV�QR�
IDPLOLDULW]DWV�DPE�OHV�
7,&��SRFV�PLWMDQV��
FjUUHJD�GH�WUHEDOO��IDOWD�GH�
FRQWDFWH�SHUVRQDO��IDOWD�
G¶H[SHULqQFLD�G¶DOJXQV�
SURIHVVRUV��

����� &KLWL\R��
5���

&RQqL[HU�TXLQ�
FRQFHSWH�Wp�HO�
SURIHVVRUDW�GH�OHV�
IDFXOWDWV�G¶HGXFDFLy�
VREUH�OD�WHFQRORJLD�
LQVWUXFFLRQDO�

���
SURIHVVRUV��

(QWUHYLVWHV�� (O�SURIHVVRUDW�PHQ\V�
IDPLOLDULW]DW�DPE�OD�
WHFQRORJLD�HV�PRVWUDYD�
PpV�HQ�OD�OtQLD�GH�
FRQVLGHUDU�OD�WHFQRORJLD�
LQVWUXFFLRQDO�FRP�O¶~V�GH�
WHFQRORJLD�PRGHUQD��
PHQWUH�TXH�HO�SURIHVVRUDW�
PpV�DYHVDW�PRVWUDYD�XQD�
WHQGqQFLD�D�FRQVLGHUDU�HO�
IHW�G¶DSOLFDU�OHV�7,&�HQ�
HOV�SURFHVVRV�
G¶HQVHQ\DPHQW�L�
DSUHQHQWDWJH��

����� *�oO���0�� &RQqL[HU�OHV�
FDSDFLWDWV�
FRPSXWDFLRQDOV�GHOV�
HVWXGLDQWV��

����
HVWXGLDQWV�
XQLYHUVLWDUL
V�GH�
7XUTXLD���

4�HVWLRQDUL�� (OV�IHW�TXH�HOV�HVWXGLDQWV�
GLVSRVHVVLQ�G¶XQ�
RUGLQDGRU�D�FDVD�R�D�OD�
IDFXOWDW�DIHFWDYD�GH�
PDQHUD�SRVLWLYD�OHV�VHYHV�
FRPSHWqQFLHV�
FRPSXWDFLRQDOV��/HV�
FDSDFLWDWV�FRPSXWDFLRQDOV�
GHOV�IDPLOLDUV�GHOV�
HVWXGLDQWV�WDPEp�WHQLHQ�
HIHFWHV�SRVLWLXV�HQYHUV�HQ�
OD�VHYD�H[SHULqQFLD��
�

����� 0LWFKHOO��
3���)RUHU��
3��

&RQqL[HU�OHV�
SHUFHSFLRQV�GHOV�
HVWXGLDQWV�TXH�
UHDOLW]DYHQ�XQ�FXUV�
VHPLSUHVHQFLDO��

(VWXGLDQWV�� 4�HVWLRQDUL�� (OV�HVWXGLDQWV�DSUHFLHQ�OD�
SRVVLELOLWDW�TXH�RIHUHL[�OD�
VHPLSUHVHQFLDOLWDW�SHU�
GLVSRVDU�GH�GLYHUVRV�
PLWMDQV�SHU�DSUHQGUH��L�OHV�
RSFLRQV�SHU�IOH[LELOLW]DU�
HOV�HOHPHQWV�
HVSDFLRWHPSRUDOV��
/¶H[SHULqQFLD�SUqYLD�
FRQGLFLRQD�OD�VHYD�
SHUFHSFLy�L�HO�VHX�
FRPSRUWDPHQW��PpV�
SRVLWLXV��PpV�QHJDWLXV��
DPE�OHV�HLQHV��
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
����� 3DHFKWHU��

0���0DLHU��
%���
0DFKHU��
'��

2EVHUYDU�FRP�OHV�
H[SHFWDWLYHV�GHOV�
HVWXGLDQWV�VREUH�HOV�
FXUVRV�H�OHDUQLQJ�L�
OD�VHYD�H[SHULqQFLD�
HV�UHODFLRQD�DPE�
O¶DVVROLPHQW�GHOV�
REMHFWLXV�GHO�FXUV�L�
DPE�OD�VHYD�
VDWLVIDFFLy��

�����
HVWXGLDQWV�
GH����
XQLYHUVLWDWV�
G¶¬XVWULD��

4�HVWLRQDUL�� $VSHFWHV�PpV�YDORUDWV��
SRVVLELOLWDW�G¶DVVROLU�XQV�
DSUHQHQWDWJHV�DPE�FHUWD�
IOH[LELOLWDW�HQ�O¶DSOLFDFLy�
G¶HVWUDWqJLHV�
G¶DSUHQHQWDWJH�L�GH�SRGHU�
FRPSDUWLU�FRQHL[HPHQW�
DPE�DOWUHV�HVWXGLDQWV��
(O�VXSRUW�GHO�SURIHVVRUDW�
FRQWULEXHL[�IRUWDPHQW�D�
O¶DVVROLPHQW�GHOV�
DSUHQHQWDWJHV�L�D�OD�
VDWLVIDFFLy�HQYHUV�HO�FXUV��

����� 8\DQJRU��
6��0���
.DUDFD��'��

&RQqL[HU�OHV�
DFWLWXGV�GHO�
SURIHVVRUDW�HQYHUV�
XQ�FXUV�VREUH�
WHFQRORJLD�
LQVWUXFFLRQDO�L�
GHVHQYROXSDPHQW�GH�
PDWHULDOV��

���
SURIHVVRUV�
GH�
PDWHPjWLTX
HV��

4�HVWLRQDUL��� (OV�UHVXOWDWV�YDQ�PRVWUDU�
XQ�LQFUHPHQW�SRVLWLX�GH�
O¶DFWLWXG�GHO�SURIHVVRUDW�
HQYHUV�OHV�OOLoRQV�
LPSDUWLGHV�D�WUDYpV�
G¶DTXHVW�FXUV��L�HOV�DXWRUV�
FRQFORXHQ�TXH�DTXHVW�
WLSXV�GH�IRUPDFLy�pV�
LPSRUWDQW�SHU�DO�
SURIHVVRUDW�SHU�PLOORUDU�
OHV�VHYHV�TXDOLWDWV�FRP�D�
GRFHQWV��

����� :D\FRWW��
-���
%HQQHWW��
6���
.HQQHG\��
*���
'DOJDUQR��
%���*UD\��
.�

&RPSUHQGUH�OHV�
SHUVSHFWLYHV�G¶~V�GH�
OHV�7,&��FRP�D�HLQHV�
G¶~V�GLDUL�L�FRP�D�
HLQHV�SHU�D�
O¶HQVHQ\DPHQW�L�
O¶DSUHQHQWDWJH��

���
HVWXGLDQWV�L�
QRX�
SURIHVVRUV��

(QWUHYLVWHV�L�
JUXSV�GH�
GLVFXVVLy��

0DQFD�GH�GLIHUqQFLHV�
HQWUH�OHV�WHFQRORJLHV�TXH�
XWLOLW]DYHQ�HQ�OD�YLGD�
GLjULD��Vt�HQ�O¶~V���
'LIHUqQFLHV�TXDQ�HV�WUDFWD�
G¶~V�GH�OHV�HLQHV�HQ�
SURFHVVRV�
G¶HQVHQ\DPHQW�
DSUHQHQWDWJH��

7$8/$�����5HVXP�UHFHUTXHV�HOHPHQWV�SHUVRQDOV��
�
�
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�
������5HYLVLy�GH�WUHEDOOV�
�
9DXJKPDQ��������DQDOLW]D�SHUVSHFWLYHV�GH�O¶HQVHQ\DPHQW�VHPLSUHVHQFLDO�HQ�O¶HGXFDFLy�
VXSHULRU�� (Q� DTXHVW� WUHEDOO�� O¶DXWRU� ID� XQD� H[SORUDFLy� GHOV� EHQHILFLV� L� HOV� FDQYLV� GH�
O¶HQVHQ\DPHQW�VHPLSUHVHQFLDO�HQ�O¶HGXFDFLy�VXSHULRU�GHV�GH�OD�SHUVSHFWLYD�G¶HVWXGLDQWV��
GH�SURIHVVRUV�L�GH�O¶DGPLQLVWUDFLy��
�
'HV�GH�OD�SHUVSHFWLYD�GHOV�HVWXGLDQWV��DTXHVWV�DXWRU�FRQFORX�TXH�HOV�SULQFLSDOV�EHQHILFLV�
TXH� DTXHVWV� UHFRQHL[HQ� VH� FHQWUHQ� HQ� OD� IOH[LELOLWDW� WHPSRUDO� TXH� HOV� RIHUHL[� DTXHVWD�
PRGDOLWDW� IRUPDWLYD�� D� PpV� GH� OHV� PLOORUHV� TXH� V¶REVHUYHQ� HQ� O¶DSUHQHQWDWJH� GHOV�
HVWXGLDQWV��
�

³'LIHUHQWV� HVWXGLV� GH� UHFHUFD� KDQ� GHPRVWUDW� TXH� HOV� GLVVHQ\V� G¶DSUHQHQWDWJH�
VHPLSUHVHQFLDO��TXH�V¶KDQ�FUHDW�D�WUDYpV�G¶XQ�SURJUDPD�IRUPDWLX�G¶XQD�IDFXOWDW��
FRQWULEXHL[HQ� D� PLOORUDU� HOV� UHVXOWDWV� G¶DSUHQHQWDWJH� SHU� DOV� HVWXGLDQWV�´�
�9DXJKDQ������������

�
�
'¶DOWUD�EDQGD�� DTXHVW� DXWRU�GHVWDFD�TXH� VyQ�TXDWUH� OHV�GLILFXOWDWV�R� UHSWHV�DPE�TXq�HV�
WUREHQ�HOV�HVWXGLDQWV�GDYDQW�DTXHVWD�PRGDOLWDW�IRUPDWLYD��
�
�� /HV� H[SHFWDWLYHV� GH� WUHEDOO�� DL[z� pV�� OD� FUHHQoD� TXH� XQ� FXUV� VHPLSUHVHQFLDO�

VLJQLILFDUj�HO�PDWHL[�WUHEDOO�TXH�XQ�FXUV�WUDGLFLRQDO�SUHVHQFLDO��
�� /D�GLILFXOWDW�TXH�WUREHQ�HOV�HVWXGLDQWV�SHU�JHVWLRQDU�HO�VHX�SURSL�WHPSV��
�� /D�SRFD�FDSDFLWDW�TXH�PRVWUHQ�HOV�HVWXGLDQWV�SHU�WHQLU�HO�URO�DFWLX�G¶DSUHQHQWDWJH�TXH�

KDQ�GH�GHVHQYROXSDU�HQ�XQ�FXUV�VHPLSUHVHQFLDO��
�� 3UREOHPHV�WHFQROzJLFV��TXH�VROHQ�UHVROGUH¶V�D�O¶LQLFL�GHO�FXUV��
�
�
'HV� GH� OD� SHUVSHFWLYD� GHO� SURIHVVRUDW�� 9DXJKDQ� UHFXOO� HOV� DVSHFWHV� SRVLWLXV� TXH� HOV�
SURIHVVRUV� DFRVWXPHQ� D� FRQVLGHUDU� GDYDQW� HO� GHVHQYROXSDPHQW� GH� FXUVRV�
VHPLSUHVHQFLDOV��'¶XQD�EDQGD��HOV�SURIHVVRUV�PRVWUHQ�XQD�HOHYDGD�VDWLVIDFFLy�GDYDQW�HO�
IHW� TXH� HQ� DTXHVWD�PRGDOLWDW� IRUPDWLYD� HV� GyQD� XQ� DXJPHQW� GH� OD� LQWHUDFFLy� DPE� HOV�
DOXPQHV��L�QR�QRPpV�HQ�TXDQWLWDW��VLQy�WDPEp�HQ�TXDOLWDW��
�

³1R�VRODPHQW�HV�SURGXwD�PpV�LQWHUDFFLy�HQ�HOV�FXUVRV�VHPLSUHVHQFLDOV��VLQy�TXH�
WDPEp�FRQVLGHUDYHQ�TXH�DTXHVWD�LQWHUDFFLy�HUD�G¶XQD�TXDOLWDW�PpV�DOWD�TXH�OD�TXH�
WtSLFDPHQW�YHXHQ�HQ�O¶DXOD�SUHVHQFLDO�´��9DXJKDQ������������

�
�
8Q� DOWUH� DVSHFWH� SRVLWLX� TXH� HQ� JHQHUDO� GHVWDTXHQ� HOV� SURIHVVRUV� pV� TXH� HQ� HOV� FXUVRV�
VHPLSUHVHQFLDOV�V¶REVHUYD�PpV�LQWHUqV�GHOV�HVWXGLDQWV�HQ�HO�SURFpV�G¶DSUHQHQWDWJH��DL[t�
FRP�PpV�q[LW�HQ�HO�FRPSOLPHQW�GHOV�REMHFWLXV�G¶DSUHQHQWDWJH��)LQDOPHQW��DTXHVW�DXWRU�
GHVWDFD� XQ� DOWUH� HOHPHQW� TXH� HOV� SURIHVVRUV� YDORUHQ� HQ� HO� GHVHQYROXSDPHQW� G¶XQ� FXUV�
VHPLSUHVHQFLDO�� HO� IHW� TXH� HOV� SHUPHW� QRYHV� PDQHUHV� G¶DSUR[LPDU�VH� DOV� SURFHVVRV�
G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�L�D�QRYHV�WHFQRORJLHV�HGXFDWLYHV��
�
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(QWUH� HOV� UHSWHV� R� FDQYLV� PpV� LPSRUWDQWV� TXH� FRQVLGHUHQ� HOV� SURIHVVRUV�� VHJRQV�
9DXJKDQ�� HV� WURED� HO� IHW� TXH� DXJPHQWD� OD� FjUUHJD� GH� WUHEDOO� G¶DTXHVWV� L�� SHU� WDQW�� OD�
LQYHUVLy�GH�WHPSV�QHFHVVDUL�SHU�D�OD�SODQLILFDFLy�L�HO�GHVHQYROXSDPHQW�GHOV�FXUVRV��8Q�
DOWUH� DVSHFWH� IRQDPHQWDO� TXH� UHPDUTXHQ� HOV� GRFHQWV� pV� OD� QHFHVVLWDW� GH� SHUVRQDO� GH�
VXSRUW�SHU�DO�UHGLVVHQ\�GHO�FXUV�L�SHU�D�DSUHQGUH�D�XWLOLW]DU�OHV�WHFQRORJLHV��
�

³/¶DSUHQHQWDWJH� VHPLSUHVHQFLDO� QR� pV� QRPpV� XQD� DFWLYLWDW� HQ� VROLWDUL�´�
�9DXJKDQ������������

�
�
)LQDOPHQW��HQ� O¶DQjOLVL�TXH�UHDOLW]D�9DXJKDQ��DIHJHL[� OD�SHUVSHFWLYD�GH� O¶DGPLQLVWUDFLy�
SHU� LQGLFDU�TXH�GHV�G¶DTXHVW�SXQW�GH�YLVWD�� OD� IRUPDFLy� VHPLSUHVHQFLDO� D� WUDYpV�GH� OHV�
WHFQRORJLHV� SUHVHQWD� O¶RSRUWXQLWDW� SHU� D� DXJPHQWDU� OD� UHSXWDFLy� GH� OD� LQVWLWXFLy��
H[SDQGLU�QH�O¶RIHUWD�IRUPDWLYD�L�UHGXLU�FRVWRV��
�
4XDQW� DOV� UHSWHV� R� FDQYLV� TXH� KDQ� GH� WHQLU�VH� HQ� FRPSWH� GHV� GHO� SXQW� GH� YLVWD�
DGPLQLVWUDWLX��9DXJKDQ�LQGLFD�WUHV�HOHPHQWV�EjVLFV��
�
�� /D� QHFHVVLWDW� G¶DOLQHDU� O¶~V� GH� OHV� 7,&� DPE� HOV� REMHFWLXV� L� OHV� SULRULWDWV� GH� OD�

LQVWLWXFLy��
�� /D�UHVLVWqQFLD�GH�O¶RUJDQLW]DFLy�DO�FDQYL��
�� (O�GHVHQYROXSDPHQW�G¶HVWUDWqJLHV�SHU�DIDYRULU�OD�FROÂODERUDFLy�L�OD�FRRUGLQDFLy�GLQV�

O¶RUJDQLW]DFLy��
�
�
)UDQFHVFDWR� HW� DO�� ������� YDQ� UHDOLW]DU� XQ� HVWXGL� D� OD� 8QLYHUVLWDW� GH� OD� 6DSLHQ]D� D�
5RPD��RQ�HV�FRPSDUD�HO�GHVHQYROXSDPHQW�G¶XQ�VHPLQDUL�HQ�HVWXGLDQWV�GH�SVLFRORJLD�TXH�
XQ�JUXS�UHDOLW]D�GH�IRUPD�YLUWXDO�L�O¶DOWUH�GH�IRUPD�SUHVHQFLDO��
�
(V� YDQ� UHDOLW]DU� SURYHV� GH� SUHWHVW� L� SRVWWHVW� HQ� GLIHUHQWV� DVSHFWHV� UHODFLRQDWV� DPE�
O¶DSUHQHQWDWJH��O¶DGTXLVLFLy�GH�FRPSHWqQFLHV��OD�FDSDFLWDFLy����$�PpV��HV�YD�UHDOLW]DU�XQ�
HVWXGL�GH�UHWHVW�L�HV�YDQ�UHDOLW]DU�HQWUHYLVWHV�DOV�HVWXGLDQWV�QRX�PHVRV�GHVSUpV�GHO�FXUV��
SHU� REVHUYDU�� EjVLFDPHQW�� VL� GHVSUpV� GHO� FXUV� HQFDUD� PDQWHQLHQ� FRQWDFWH� DPE� HOV�
FRPSDQ\V�GH�JUXS��
�
(Q� O¶HVWXGL�QR�HV�YDQ� WUREDU�GLIHUqQFLHV� VLJQLILFDWLYHV�HQWUH�HOV�GRV�JUXSV�� L� HOV� DXWRUV�
FRQFORXHQ� TXH� OHV� PHWRGRORJLHV� FROÂODERUDWLYHV� VyQ� HIHFWLYHV� LQGHSHQGHQWPHQW� GH� VL�
V¶XVHQ�OHV�WHFQRORJLHV�R�QR��$�PpV��HQ�HO�UHWHVW�HV�YD�REVHUYDU�TXH�HOV�HVWXGLDQWV�RQOLQH�
KDYLHQ� PDQWLQJXW� PpV� FRQWDFWH� L� SDUWLFLSDW� HQ� PpV� WUREDGHV� TXH� HOV� HVWXGLDQWV�
SUHVHQFLDOV��
�
(Q�XQD�GH�OHV�VHYHV�KLSzWHVLV��HOV�DXWRUV�YDQ�FRQVLGHUDU�TXH�HOV�HVWXGLDQWV�SUHVHQFLDOV�HV�
YHXULHQ� EHQHILFLDWV� HQ� HO� GHVHQYROXSDPHQW� GHO� VHX� DSUHQHQWDWJH� SHO� IHW� GH� SRGHU�
GLVSRVDU�GH�OD�SUHVqQFLD�ItVLFD�GHO�SURIHVVRU�� L�GH�SRGHU�WUHEDOODU�L�UHDOLW]DU�GLVFXVVLRQV�
HQ�JUXS��$TXHVWD� LGHD�HV�YD�YHXUH� WUXQFDGD�HQ�REVHUYDU�TXH�HOV� HVWXGLDQWV�RQOLQH� YDQ�
VXSHUDU�HO�GHVDYDQWDWJH�GH�QR�VHU�SUHVHQFLDOPHQW�D�O¶DXOD�L�YDQ�GHVHQYROXSDU�XQ�PDWHL[�
QLYHOO�FRPSHWHQFLDO��
�
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(Q� DTXHVW� VHQWLW� HOV� DXWRUV� HV� PRVWUHQ� G¶DFRUG� DPE� OD� LGHD� TXH� HOV� HVWXGLDQWV� TXH�
SDUWLFLSHQ� HQ� XQD� GLVFXVVLy� RQOLQH� DVLQFUzQLFD� GLVSRVHQ� GH� PpV� WHPSV� SHU� OOHJLU� HOV�
FRPHQWDULV�GH�OHV�DOWUHV�SHUVRQHV�L�SHU�UHIOH[LRQDU�DPE�FDOPD�DEDQV�G¶HVFULXUH���
�

³/¶DSUHQHQWDWJH� DVtQFURQ� SHUPHW� DIURQWDU� PpV� SXQWV� GH� YLVWD� GHOV� TXH� SRGHQ�
HPHUJLU�HQ�XQD�GLVFXVVLy�GH�FODVVH�WUDGLFLRQDO��HO�WHPSV�FRQVWUHQ\�OD�FRPXQLFDFLy�
RUDO� VLQFUzQLFD�� QRPpV� SHUPHW� TXH� XQ� QRPEUH� SHWLW� GH� JHQW� H[SUHVVL� OHV� VHYHV�
RSLQLRQV�� VRYLQW� HV� SRGHQ� GRQDU� LQWHUUXSFLRQV� R� HQIURQWDPHQWV� ILQV� L� WRW� DEDQV�
G¶DFDEDU�GH�SDUODU� L� OD�JHQW�SRW� WHQLU�SUREOHPHV�SHU�UHFRUGDU�DFXUDGDPHQW�TXq�
YD�VHU�GLW�SHU�XQ�FROÂOHJD�´��)UDQFHVFDWR�HW�DO��������������

�
�
7DO�FRP�DILUPHQ�DTXHVWV�DXWRUV��OHV�LPSOLFDFLRQV�SHU�D�OHV�LQVWLWXFLRQV�VyQ�P~OWLSOHV��HOV�
HVWXGLDQWV�TXH�QR�SXJXLQ�DVVLVWLU�D�FODVVHV�SUHVHQFLDOV�UHJXODUV��R�TXH�HVWLJXLQ�UHSDUWLWV�
HQ� GLIHUHQWV� FDPSXV�� SRGHQ� WHQLU� QRYHV� RSRUWXQLWDWV� RQOLQH� SHU� GHVHQYROXSDU�
DSUHQHQWDWJH�FROÂODERUDWLX�L�PLOORUDU�QR�QRPpV�HOV�VHXV�FRQHL[HPHQWV�L�FDSDFLWDWV��VLQy�
WDPEp�OHV�VHYHV�[DU[HV�VRFLDOV�L�HOV�VHXV�WUHEDOOV�HQ�JUXS��)UDQFHVFDWR�HW�DO���������������
�
�
:XHQVFK�HW�DO���������YDQ�UHDOLW]DU�XQ�HVWXGL�FRPSDUDWLX�HQWUH�FODVVHV�SUHVHQFLDOV�L�QR�
SUHVHQFLDOV�� HQ� DTXHVW� FDV� SHU� REVHUYDU� OHV� SHUFHSFLRQV� GHOV� HVWXGLDQWV� VREUH� OHV�
FDUDFWHUtVWLTXHV�SHGDJzJLTXHV�GH�OHV�FODVVHV�RQOLQH�L�OHV�FODVVHV�SUHVHQFLDOV��/¶HVWXGL�HV�
YD� UHDOLW]DU� HQ� ������ HVWXGLDQWV� GH� GLIHUHQWV� XQLYHUVLWDWV� GH� ��� HVWDWV� GHOV� (8$�
�:XHQVFK������������������
�
:XHQVFK� SDUWHL[� GH� OD� EDVH� TXH� OD� GRFqQFLD� SUHVHQFLDO� SUHVHQWD� DYDQWDWJHV� GDYDQW� OD�
IRUPDFLy�RQOLQH��:XHQVFK��������������
�
�� $�O¶DXOD�OD�FRQVFLqQFLD�VRFLDO�L�HVSDFLDO�pV�QDWXUDO��(OV�HVWXGLDQWV�SRGHQ�REVHUYDU�

OD�UHDFFLy�GHO�SURIHVVRU�R�GHOV�VHXV�FRPSDQ\V��
�� /D� GLVWULEXFLy� ItVLFD� GH� O¶DXOD� �SRVLFLy� GH� OHV� WDXOHV�� OD� SLVVDUUD�� HOV� DSDUHOOV�

DXGLRYLVXDOV����� MXJD� XQ� SDSHU� LPSRUWDQW� HQ� OD� LQWHUDFFLy� HQWUH� HVWXGLDQWV� L�
SURIHVVRUV�� (Q� OD� IRUPDFLy� RQOLQH� OD� GLVWULEXFLy� HV� UHGXHL[� D� OD� SDQWDOOD� GH�
O¶RUGLQDGRU��

�� /HV�LQWHUDFFLRQV�VRFLDOV�L�LQWHOÂOHFWXDOV�VyQ�LPPHGLDWHV��GLQjPLTXHV�L�PpV�HILFLHQWV�
TXH�HQ�HOV�HQWRUQV�YLUWXDOV��

�� (Q� O¶HGXFDFLy�SUHVHQFLDO� OHV� H[SUHVVLRQV�GH� OD� FDUD� L� HO� OOHQJXDWJH� FRUSRUDO� GHOV�
HVWXGLDQWV�VyQ�XQ�PHFDQLVPH�GH�IHHGEDFN�SHU�DO�SURIHVVRUDW��IHW�TXH�QR�pV�SRVVLEOH�
HQ�O¶HGXFDFLy�RQOLQH��

�� /D�FRPXQLFDFLy�FDUD�D�FDUD�pV�PpV�UjSLGD�L�HILFLHQW�TXH�OD�FRPXQLFDFLy�RQOLQH��RQ�
HV�SHUG�PpV�WHPSV�FUHDQW�PLVVDWJHV�WH[WXDOV��

�� (O�SURFpV�G¶DYDOXDFLy�HV�SHUFHS�PpV� ILDEOH�HQ� OD�GRFqQFLD�SUHVHQFLDO� WUDGLFLRQDO�
TXH�HQ�OD�IRUPDFLy�RQOLQH��RQ�pV�PROW�GLItFLO�SHU�DO�SURIHVVRU�FRQWURODU�O¶HQWRUQ�HQ�
TXq�O¶DOXPQH�UHDOLW]D�HOV�H[HUFLFLV�DYDOXDWLXV��

�
�
8QD� YHJDGD� UHDOLW]DW� O¶HVWXGL�� :XHQVFK� H[SOLFD� HQ� HO� VHX� LQIRUPH� TXH� OHV� SULQFLSDOV�
GLIHUqQFLHV�TXH�HV�YDQ�REVHUYDU�HQ� OHV�RSLQLRQV�GHOV�HVWXGLDQWV�YDQ�VHU�TXH�HOV�FXUVRV�
RQOLQH�HUHQ�PLOORUV�TXH�OD�IRUPDFLy�SUHVHQFLDO�HQ�O¶HILFLqQFLD��HQ�HO�VHQWLW�GH�SHUPHWUH¶OV�
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WUHEDOODU�PpV�UjSLGDPHQW�L�DPE�PHQ\V�HVIRUo��L�RIHULHQ�PLOORUV�SUHVWDFLRQV�SHU�WUHEDOODU�
G¶DFRUG�DO�SURSL�ULWPH�G¶DSUHQHQWDWJH��
�
(QFDUD� TXH� HQ�PHQRU�PHVXUD�� WDPEp� HV� YDQ� WUREDU� DOWHV� GLIHUqQFLHV� HQ� HOV� IDFWRUV� GH�
FRPXQLFDFLy� DPE� DOWUHV� HVWXGLDQWV� L� HQ� OHV� DMXGHV� SHU� D� O¶DSUHQHQWDWJH� GHOV�PDWHULDOV�
FRPSOH[RV�� HQ� DTXHVWV� GRV� DVSHFWHV� HOV� HVWXGLDQWV� YDQ� YDORUDU� PpV� SRVLWLYDPHQW� OD�
IRUPDFLy�SUHVHQFLDO�TXH�OD�GRFqQFLD�RQOLQH��
�
3HO�TXH�ID�D�DOWUHV�DVSHFWHV��QR�HV�YDQ�DSUHFLDU�GLIHUqQFLHV�VLJQLILFDWLYHV��SHUz�HQ�JHQHUDO�
HOV�HVWXGLDQWV�YDQ�FRQVLGHUDU�TXH�OHV�FODVVHV�SUHVHQFLDOV�HUHQ�PpV�GLItFLOV�TXH�OHV�FODVVHV�
RQOLQH�SHUz�IDFLOLWDYHQ�OD�FRPXQLFDFLy�DPE�HO�SURIHVVRUDW��UHTXHULHQ�PpV�HVIRUo�SHUz�HOV�
IDFLOLWDYD� OD�FRPSUHQVLy�GHO�PDWHULDO�GHO�FXUV� L�HOV�RIHULD�XQD�PLOORU�DYDOXDFLy�GHO�VHX�
DSUHQHQWDWJH��
�
�
%XWWV� ������� YD� IHU�XQD� DQjOLVL� GH� UHQGLPHQW�GHOV� HVWXGLDQW�PDWULFXODWV� HQ�GRV� FXUVRV�
GHVHQYROXSDWV�VRWD�OD�PHWRGRORJLD�SUHVHQFLDO�WUDGLFLRQDO�L�HVWXGLDQWV�PDWULFXODWV�HQ�HOV�
PDWHL[RV�FXUVRV��O¶DQ\�VHJ�HQW��GHVHQYROXSDWV�VRWD�OD�PHWRGRORJLD�VHPLSUHVHQFLDO��(OV�
FXUVRV� HUHQ� VREUH� JHVWLy� HVSRUWLYD� L� HQ� WRWV� GRV� HV� YD� UHDOLW]DU� HO� PDWHL[� SURFpV�
G¶DYDOXDFLy��1R�HV�YDQ�REVHUYDU�GLIHUqQFLHV� VLJQLILFDWLYHV�HQWUH� OHV�GXHV� WLSRORJLHV�GH�
FXUVRV��
�
7DPEp�HV�YD�GHPDQDU�DOV�HVWXGLDQWV�TXH�UHVSRQJXHVVLQ�XQ�LQVWUXPHQW�HVWDQGDUGLW]DW�SHU�
PHVXUDU�O¶HIHFWLYLWDW�GH�OD�LQVWUXFFLy��O¶DVVROLPHQW�GHOV�FRQWLQJXWV��OD�SHUFHSFLy�GH�UHSWH�
GHO� FXUV� L� OD�PRWLYDFLy� HQYHUV� HO� FXUV��(Q� DTXHVWD� SDUW� GH� O¶HVWXGL� HV� YD�REVHUYDU� TXH�
H[LVWLHQ� GLIHUqQFLHV� VLJQLILFDWLYHV� HQ� O¶DVVROLPHQW� GHOV� FRQWLQJXWV� L� TXH� V¶REWHQLD� XQD�
SXQWXDFLy�PpV�DOWD�HQ�HOV�FXUVRV�VHPLSUHVHQFLDOV��
�
)LQDOPHQW��HOV�HVWXGLDQWV�GHOV�FXUVRV�VHPLSUHVHQFLDOV�YDQ�UHVSRQGUH�SUHJXQWHV�UHIHUHQWV�
DO�YDORU��TXDOLWDW�L�FDUDFWHUtVWLTXHV�PRWLYDFLRQDOV�GHOV�FXUVRV�VHPLSUHVHQFLDOV��(QWUH�OHV�
T�HVWLRQV� DQDOLW]DGHV�� HV� YD� REVHUYDU�� SHU� H[HPSOH�� TXH� OD� SULPHUD� UHDFFLy� GHOV�
HVWXGLDQWV�HQ�VDEHU�TXH�HO�FXUV�HUD�VHPLSUHVHQFLDO�YD�VHU�G¶DOHJULD�L�OOLEHUWDG��/D�VHJRQD�
UHDFFLy� PpV� IUHT�HQW�� DQVLHWDW�� 6REUH� OHV� H[SHFWDWLYHV�� OD� PDMRULD� GHOV� HVWXGLDQWV�
FRQVLGHUDYHQ�OD�QHFHVVLWDW�G¶REWHQLU�XQHV�LQVWUXFFLRQV�FODUHV�SHU�SDUW�GHOV�HVWXGLDQWV��8Q�
DOWUH�UHVXOWDW�LQWHUHVVDQW�REWLQJXW�HQ�O¶HVWXGL�YD�VHU�TXH�HOV�HVWXGLDQWV�YDQ�LQGLFDU�TXH�HQ�
HOV�FXUVRV�VHPLSUHVHQFLDOV�HUD�GLItFLO�UHODFLRQDU�VH�DPE�HOV�FRPSDQ\V�L�HO�SURIHVVRUDW��WRW�
L�TXH�WDPEp�YDQ�LQGLFDU�TXH�YDQ�DXJPHQWDU�O¶~V�GHO�FRUUHX�HOHFWUzQLF�SHU�FRPXQLFDU�VH��
WDQW�DPE�HOV�FRPSDQ\V�FRP�DPE�HO�SURIHVVRUDW��
�
�
)HUUR�� 0DUWtQH]� 6HUQD� L� 2WHUR� ������� YDQ� GHVHQYROXSDU� XQ� HVWXGL� DPE� O¶REMHFWLX�
G¶DQDOLW]DU� HOV� DYDQWDWJHV� GH� O¶~V� GH� OHV� WHFQRORJLHV� FRP� D� UHFXUV� GLGjFWLF�� IHQW� XQD�
HQTXHVWD�D�WUDYpV�GHO�FRUUHX�HOHFWUzQLF�D�XQD�PRVWUD�DOHDWzULD�GH�SURIHVVRUV�SHUWDQ\HQWV�
DO�VLVWHPD�XQLYHUVLWDUL�HVSDQ\RO��(QWUH�HOV�UHVXOWDWV�REWLQJXWV�HQ�DTXHVW�HVWXGL��HOV�DXWRUV�
YDQ�WUREDU�TXH�HOV�SULQFLSDOV�DYDQWDWJHV�GH�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�OD�GRFqQFLD�HUHQ��
HQ�SULPHU�OORF��HO�WUHQFDPHQW�GH�OHV�EDUUHUHV�G¶HVSDL�L�WHPSV��VHJXLW�GH�OHV�SRVVLELOLWDWV�
G¶LQWHUDFFLy� DPE� OD� LQIRUPDFLy� L� OD� VHYD� XWLOLWDW� GH� VXSRUW� D� O¶DSUHQHQWDWJH� �)HUUR��
0DUWtQH]�6HUQD�L�2WHUR������������
�
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3HO�FRQWUDUL��HOV�DYDQWDWJHV�PHQ\V�YDORUDWV�SHO�SURIHVVRUDW�YDQ�VHU�HO�IHW�GH�TXq�O¶~V�GH�
OHV�7,&�HQ�OD�GRFqQFLD�SHUPHW�DO�SURIHVVRUDW�GLVSRVDU�GH�PpV�WHPSV�SHU�DOWUHV�WDVTXHV��HO�
VHX� FDUjFWHU� IRUPDWLX� REHUW� L� IOH[LEOH� L� OD� SHUVRQDOLW]DFLy� GH� O¶HQVHQ\DQoD� �)HUUR��
0DUWtQH]�6HUQD�L�2WHUR������������
�
�
.LUWPDQ� ������� YD� UHDOLW]DU� XQD� FRPSDUDWLYD� HQWUH� WUHV� FXUVRV� RQOLQH� L� WUHV� FXUVRV�
SUHVHQFLDOV�G¶XQ�SURJUDPD�GH�JUDX�GHOV�(8$��
�
3HU�D�O¶DQjOLVL�GH�OHV�GDGHV�HOV�SDUWLFLSDQWV�KDYLHQ�GH�UHDOLW]DU�WUHV�WDVTXHV�GLIHUHQWV�HQ�
DPEGyV�JUXSV��(Q�SULPHU�OORF��XQ�H[DPHQ�D�PHLWDW�GHO�SHUtRGH�G¶LPSDUWLFLy�GHO�FXUV�L�XQ�
DOWUH� H[DPHQ� DO� ILQDO�� (Q� VHJRQ� OORF�� HV� YD� UHTXHULU� DOV� DOXPQHV� TXH� UHDOLW]HVVLQ� XQD�
UHYLVLy�GH�OD�OLWHUDWXUD�VREUH�HO�WHPD�GHO�FXUV�L�WDPEp�XQ�HVFULW�FXUW�GH�FRPSDUDFLy�GH�GRV�
DUWLFOHV��)LQDOPHQW��HOV�HVWXGLDQWV�GH�OHV�GXHV�PRGDOLWDWV�GH�FXUVRV�YDQ�VHU�SUHJXQWDWV�HQ�
XQD�DQzQLPD�HQTXHVWD�ILQDO�GH�VDWLVIDFFLy�GHO�FXUV��
�
4XDQW� D� O¶HODERUDFLy�GHOV� WUHEDOOV�� QR� HV� YDQ� WUREDU� GLIHUqQFLHV� VLJQLILFDWLYHV� HQWUH� HOV�
GRV�JUXSV�G¶HVWXGLDQWV��RQOLQH�L�SUHVHQFLDO���QL�HQ�HO�WUHEDOO�GH�UHYLVLy�GH�OLWHUDWXUD�QL�HQ�
HO�GH�UHDOLW]DU�XQD�FRPSDUDWLYD�HQWUH�GRV�DUWLFOHV��
�

³$PE�GHVYLDFLRQV� HVWjQGDUG� VLPLODUV�� OHV� GDGHV� LQGLFDYHQ�TXH� O¶DSUHQHQWDWJH��
EDVDW�HQ�QRWHV��HUD�HO�PDWHL[�SHU�DOV�WUHEDOOV�WDQW�VL�OD�LQVWUXFFLy�WHQLD�OORF�GLQV�
FODVVH�R�HQ�OtQLD�´��.LUWPDQ��������

��
(Q� O¶DQjOLVL�GHOV� UHVXOWDWV�GHOV�H[jPHQV��HV�YD� WUREDU�XQD�GLIHUqQFLD�VLJQLILFDWLYD�HQWUH�
HOV� HVWXGLDQWV� SUHVHQFLDOV� L� HOV� HVWXGLDQWV� RQOLQH�� &RQFUHWDPHQW�� HV� YD� YHXUH� TXH� HOV�
HVWXGLDQWV�SUHVHQFLDOV�YDQ�REWHQLU�XQD�QRWD�VXSHULRU�HQ�O¶H[DPHQ�SDUFLDO��(Q�FDQYL��OHV�
QRWHV�GH� O¶H[DPHQ� ILQDO�YDQ�VHU�PHQ\V�FRQFOXVLYHV�� L�QR�V¶KL�YDQ�REVHUYDU�GLIHUqQFLHV�
VLJQLILFDWLYHV�HQWUH�HOV�GRV�JUXSV��
�
3HO�TXH�ID�DO�T�HVWLRQDUL��HOV�UHVXOWDWV�YDQ�VHU�PROW�SRVLWLXV�HQ�HOV�FRPHQWDULV�UHODWLXV�D�
OHV�FODVVHV�RQOLQH��(Q�JHQHUDO��OHV�UHVSRVWHV�LQGLFDYHQ�TXH�HOV�FXUVRV�RQOLQH�VDWLVIHLHQ�DOV�
HVWXGLDQWV� DPE� UHODFLy� D� UHVSRQGUH� D� OHV� VHYHV� QHFHVVLWDWV� G¶DSUHQHQWDWJH� L� D� OD� QR�
QHFHVVLWDW�G¶KDYHU�GH�GHGLFDU�WHPSV�DOV�GHVSODoDPHQWV��
�

³/¶HQTXHVWD� LQGLFDYD� TXH� HOV� HVWXGLDQWV� YDORUDYHQ� OHV� FODVVHV� RQOLQH�� (V� YD�
REVHUYDU� XQD� DOWD� VDWLVIDFFLy� GHOV� HVWXGLDQWV� HQ� HO� ULWPH�� OD� FHQWUDOLWDW� HQ� OHV�
VHYHV� QHFHVVLWDWV� G¶DSUHQHQWDWJH�� L� O¶HVWDOYL� GH� WHPSV� HQ� YLDWJHV�� $TXHVWD�
VDWLVIDFFLy� DOWD� SRGULD� FRQGXLU� D� XQ� LQFUHPHQW� GH� O¶DSUHQHQWDWJH�´� �.LUWPDQ��
������
�

�
/¶DXWRUD� GH� O¶HVWXGL� FRQFORX� TXH� OHV� HYLGqQFLHV� VXJJHUHL[HQ� VLPLODUV� UHVXOWDWV�
G¶DSUHQHQWDWJH�WDQW�VL�HOV�HVWXGLDQWV�HVWDQ�HQ�XQD�FODVVH�SUHVHQFLDO�WUDGLFLRQDO�R�HQ�XQD�
GH�YLUWXDO��
�

³3HU�PROWV� IRUPDGRUV��HO�PRYLPHQW�HQYHUV� OD�UHDOLW]DFLy�GH�FODVVHV�HQ� OtQLD�pV�
XQ�DVVXPSWH�GH�JUHX�SUHRFXSDFLy��$OJXQV�IRUPDGRUV�SRGHQ�DUJXPHQWDU�TXH�pV�
LPSRVVLEOH�SHU�D�OD�IRUPDFLy�RQOLQH�TXH�VLJXL�LJXDO�TXH�O¶HQVHQ\DPHQW�D�O¶DXOD��



�
�

� ���

3HUz�DTXHVW� WUHEDOO� GyQD� VXSRUW�D� UHFHUTXHV�SUqYLHV� �S�� H[��� -RKQVRQ��$UDJRQ��
6KDLN��	�3DOPD��5LYDV��������.DUWKD�������/HJXWNR��������TXH�LOÂOXVWUHQ�HO�IHW�
TXH�DTXHVWD�VXSRVLFLy�SXJXL�VHU�IDOVD�´��.LUWPDQ��������

�
�
(O� 8�6�� 'HSDUWPHQW� RI� (GXFDWLRQ�� 2IILFH� RI� 3ODQQLQJ�� (YDOXDWLRQ�� DQG� 3ROLF\�
'HYHORSPHQW� ������� SXEOLFD� XQ� LQIRUPH� RQ� HV� PRVWUHQ� HOV� UHVXOWDWV� G¶XQD� FHUFD�
VLVWHPjWLFD�GH�OD�OLWHUDWXUD�VREUH�SUDFWLTXHV�GH�IRUPDFLy�RQOLQH�GHV�GH������ILQV�DO�MXOLRO�
GH� ������ L� V¶LGHQWLILTXHQ� PpV� GH� ������ HVWXGLV� HPStULFV� VREUH� DSUHQHQWDWJH� RQOLQH��
/¶DQjOLVL�UHDOLW]DGD�FODVVLILFD�HOV�HVWXGLV�HQWUH�DTXHOOV�TXH��
�

�� &RQWUDVWHQ�FRQGLFLRQV�RQOLQH�L�SUHVHQFLDOV��
�� 0HVXUHQ�HOV�UHVXOWDWV�G¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV��
�� 8WLOLW]HQ�XQ�ULJRUyV�GLVVHQ\�GH�UHFHUFD��
�� 3URYHHL[HQ�LQIRUPDFLy�VREUH�O¶HIHFWH�G¶XQD�PHVXUD��

�
�
/D� PHWDQjOLVL� UHDOLW]DGD� PRVWUD�� SULQFLSDOPHQW�� TXH� HOV� HVWXGLDQWV� GH� SURFHVVRV�
IRUPDWLXV� RQOLQH� REWHQHQ� PLOORUV� UHVXOWDWV� TXH� HOV� TXH� UHEHQ� IRUPDFLy� SUHVHQFLDO��
VREUHWRW� VL� HV� FRPELQHQ� DPE� VHVVLRQV� SUHVHQFLDOV�� 3HU� WDQW�� OD� FRQFOXVLy� pV� TXH� OD�
IRUPDFLy�VHPLSUHVHQFLDO��TXH�FRPELQD�HOHPHQWV�YLUWXDOV�DPE�HOHPHQWV�FDUD�D�FDUD��pV�OD�
PRGDOLWDW� TXH� REWp� PpV� q[LW� SHO� TXH� ID� D� O¶HIHFWLYLWDW� SHU� DVVROLU� HOV� REMHFWLXV�
G¶DSUHQHQWDWJH��7DPEp�pV�LPSRUWDQW�GHVWDFDU�TXH�O¶HVWXGL�UHYHOD�TXH�HOV�HIHFWHV�SRVLWLXV�
DVVRFLDWV� DPE� OD� IRUPDFLy� VHPLSUHVHQFLDO� QR� V¶KDXULHQ� G¶DWULEXLU� QRPpV� D� O¶~V� GHOV�
PLWMDQV��VLQy�TXH�DOWUHV�IDFWRUV�LQIOXHQFLHQ�HQ�HO�VHX�q[LW��
�
�
'H�0RXUD� HW� DO�� ������� YDQ� UHDOLW]DU� XQ� HVWXGL� DPE� OD� ILQDOLWDW� GH� FRPSDUDU� XQ� FXUV�
SUHVHQFLDO�DPE�XQ�FXUV�RQOLQH��(O�FXUV�HQ�OtQLD�HV�YD�UHDOLW]DU�D�OD�8QLYHUVLGDGH�$EHUWD��L�
HO�SUHVHQFLDO�D�OD�8QLYHUVLWDW�GH�3RUWR��/D�PHWRGRORJLD�XWLOLW]DGD�YD�VHU�O¶HQWUHYLVWD�VHPL�
HVWUXFWXUDGD�� TXH� HV� YD� UHDOLW]DU� D� VHW� HVWXGLDQWV� GHO� FXUV� RQOLQH� L� D� FLQF� GHO� FXUV�
SUHVHQFLDO��
�
(OV� SULQFLSDOV� UHVXOWDWV� GH� O¶HVWXGL� YDQ� VHU� TXH� DPEGyV� FXUVRV�� HO� SUHVHQFLDO� L� HO� QR�
SUHVHQFLDO��YDQ�VHU�LJXDOPHQW�YDORUDWV�SHOV�HVWXGLDQWV�DPE�XQD�VDWLVIDFFLy�SRVLWLYD��L�HQ�
DPEGyV� FDVRV� HV� YDQ� VDWLVIHU� OHV� H[SHFWDWLYHV� GHOV� HVWXGLDQWV�� eV� LQWHUHVVDQW� TXH� HQ�
DPEGyV� FDVRV� HOV� HVWXGLDQWV� YDQ� LQGLFDU� TXH� HOV� GRV� FXUVRV�SRGULHQ� WUDQVIRUPDU�VH� HQ�
FXUVRV�VHPLSUHVHQFLDOV��
�
�
=KDQJ�HW�DO�� ������� YDQ� UHDOLW]DU�XQ�HVWXGL� HQ�HVWXGLDQWV�XQLYHUVLWDULV�SHU� FRQqL[HU�HO�
QLYHOO� G¶DSUHQHQWDWJH� GHOV� DOXPQHV� �VHJXLQW� OD� WHRULD� GH� O¶DSUHQHQWDWJH� GH� *DJQH���
FRPSDUDQW� XQ� FXUV� GHVHQYROXSDW� D� WUDYpV� G¶XQ�PqWRGH� WUDGLFLRQDO� G¶DSUHQHQWDWJH� L� XQ�
DOWUH�FXUV�GLVVHQ\DW�VRWD�OD�PRGDOLWDW�H�OHDUQLQJ��(Q�O¶HVWXGL�YDQ�SDUWLFLSDU����VXEMHFWHV��
���HQ�FDGD�FXUV��/D�WqFQLFD�GH�UHFROOLGD�GH�GDGHV�YD�VHU�HO�T�HVWLRQDUL��
�
/HV�GDGHV�GH�O¶HVWXGL�YDQ�PRVWUDU�TXH�OD�WHRULD�GH�O¶DSUHQHQWDWJH�SRW�VHU�DSOLFDGD�HQ�HO�
GHVHQYROXSDPHQW� GH� FXUVRV� RQOLQH�� L� TXH� OHV� TXDOLWDWV� WHFQROzJLTXHV� GH� O¶H�OHDUQLQJ�
SRGHQ�LQIOXHQFLDU�SRVLWLYDPHQW�HQ�HOV�SURFHVVRV�SVLFROzJLFV�G¶DSUHQHQWDWJH��
�
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�
6REUH�OD�LQIOXqQFLD�GHO�QLYHOO�GH�SUHVHQFLDOLWDW�HQ�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�
XQLYHUVLWDUL�� OD�UHFHUFD�UHDOLW]DGD�DFWXDOPHQW�PRVWUD�TXH� OD�PRGDOLWDW� IRUPDWLYD�HQ�TXq�
HV�GHVHQYROXSL�HO�SURFpV�QR�pV�XQ�IDFWRU�HVVHQFLDO�TXH�HV�UHODFLRQL�DPE�O¶DVVROLPHQW�GHOV�
REMHFWLXV� G¶DSUHQHQWDWJH�� /HV� H[SHULqQFLHV� DQDOLW]DGHV� GHPRVWUHQ� TXH� XQ� SURFpV�
IRUPDWLX�QR�YHXUj�DIHFWDW�HO�QLYHOO�GH�YDORUDFLy�GHOV�VHXV�SDUWLFLSDQWV�QL�HO�VHX�UHQGLPHQW�
HQ�IXQFLy�GH�VL�DTXHVW�HV�GHVHQYROXSD�VRWD�OD�PRGDOLWDW�SUHVHQFLDO��VHPLSUHVHQFLDO�R�QR�
SUHVHQFLDO��
�
)LQV�L�WRW�V¶KD�REVHUYDW�TXH�HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV�OD�VHPLSUHVHQFLDOLWDW�L�OD�QR�
SUHVHQFLDOLWDW�HV�YDORUHQ�PpV�SRVLWLYDPHQW�SHOV�HVWXGLDQWV�TXH�OD�SUHVHQFLDOLWDW��SHU�OHV�
DSRUWDFLRQV� TXH� OHV� WHFQRORJLHV� SRGHQ� UHDOLW]DU� DOV� DVSHFWHV� GLGjFWLFV� L� DOV� DVSHFWHV�
SHUVRQDOV��SHU�H[HPSOH��XQ�IDFWRU�UHSHWLW�pV�TXH�O¶~V�GH�OD�WHFQRORJLD�DIDYRUHL[�XQ�HVWDOYL�
GH�WHPSV�HQ�GHVSODoDPHQWV��IHW�TXH�pV�PROW�YDORUDW�SHU�SURIHVVRUDW�L�HVWXGLDQWDW���
�
'H� WRWHV� PDQHUHV� Vt� TXH� V¶REVHUYD� XQ� IHW� HQ� UHIHUqQFLD� D� OD� LQIOXqQFLD� GHO� QLYHOO� GH�
SUHVHQFLDOLWDW��L�pV�TXH�HQ�JHQHUDO�SURIHVVRUDW�L�HVWXGLDQWDW�YDORUHQ�PROW�SRVLWLYDPHQW�HO�
WUDFWH�SUHVHQFLDO�� WDQW�HQWUH�GRFHQW� L�GLVFHQW�FRP�HQWUH�HOV�SURSLV�GLVFHQWV��3HU� WDQW�� HO�
FRQWDFWH�SHUVRQDO�pV�XQ�IDFWRU�LPSRUWDQW�TXH�UHODFLRQD�DPE�HO�QLYHOO�GH�SUHVHQFLDOLWDW��L�
TXH�HQV�LQGLFD�TXH�D�PHQ\V�SUHVHQFLDOLWDW�PpV�HV�YDORUD�HO�FDUD�D�FDUD��
�
$TXHVWD� GREOH� LGHD� TXH� HV� GHVSUqQ� GH� OD� OLWHUDWXUD� ³HQ� TXq� D� HIHFWHV� GH�
GHVHQYROXSDPHQW� GHO� SURFpV� SURIHVVRUDW� L� HVWXGLDQWDW� QR� FUHXHQ� TXH� HO� QLYHOO� GH�
SUHVHQFLDOLWDW�VLJXL�XQ�IDFWRU�GHWHUPLQDQW��SHUz�D�OD�YHJDGD�VH�VHJXHL[�YDORUDQW�PROW�HO�
FRQWDFWH� SUHVHQFLDO³� TXHGD� UHIOHFWLGD� HQ� OD� UHFHUFD� HQ� HO� IHW� TXH� OD� PRGDOLWDW� PpV�
YDORUDGD�pV�OD�VHPLSUHVHQFLDO��
�
(IHFWLYDPHQW�� OD� FRPELQDFLy� GH� FODVVHV� SUHVHQFLDOV� DPE� HO� WUHEDOO� QR� SUHVHQFLDO� pV�
O¶RSFLy� TXH� SURIHVVRUDW� L� HVWXGLDQWDW� SUHIHUHL[HQ� SHU� D� O¶HQVHQ\DPHQW� XQLYHUVLWDUL��
VHPSUH� TXH� HV� WLQJXL� HQ� FRPSWH� TXH� HO� GHVHQYROXSDPHQW� G¶XQ� SURFpV� IRUPDWLX�
G¶DTXHVWHV� FDUDFWHUtVWLTXHV� KD� G¶DQDU� DFRPSDQ\DW� G¶XQHV� GHFLVLRQV� L� G¶XQD� PDQHUD�
G¶RUJDQLW]DU� OD� GRFqQFLD� TXH� UHVSRQJXL� D� DTXHVWD� PRGDOLWDW� �PDUFDU� XQHV� SDXWHV� GH�
WUHEDOO� FODUHV�� SODQLILFDU� TXq� HV� IDUj� GH� PDQHUD� SUHVHQFLDO� L� TXq� QR�� HVWDEOLU� OHV�
GLQjPLTXHV�GH�FRPXQLFDFLy�DGHTXDGHV��FRQqL[HU�OHV�HLQHV������
�
$� FRQWLQXDFLy�� HQ� OD� WDXOD� ��� HV� SUHVHQWD� HO� UHVXP� GH� OHV� UHFHUTXHV� DQDOLW]DGHV� HQ�
UHIHUqQFLD� D� OD� LQIOXqQFLD� GHO� QLYHOO� GH� SUHVHQFLDOLWDW�� &RP� HQ� OHV� WDXOHV� DQWHULRUV�� HQ�
DTXHVWD� V¶LQIRUPD� GHOV� REMHFWLXV�� OD� SREODFLy�� OD�PHWRGRORJLD� L� HOV� SULQFLSDOV� UHVXOWDWV�
G¶DTXHVWHV���
�
�
�
�
�
�
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�
$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
����� 9DXJKPDQ��

1��
([SORUDU�HOV�
EHQHILFLV�L�HOV�
FDQYLV�GH�
O¶HQVHQ\DPHQW�
VHPLSUHVHQFLDO�HQ�
O¶HGXFDFLy�
VXSHULRU�GHV�GH�OD�
SHUVSHFWLYD�
G¶HVWXGLDQWV��GH�
SURIHVVRUV�L�GH�
O¶DGPLQLVWUDFLy��

$OWUHV�
HVWXGLV��

5HFRSLODFLy�
G¶DOWUHV�
HVWXGLV��

(VWXGLDQWV��IOH[LELOLWDW�
WHPSRUDO��PLOORUHV�HQ�
O¶DSUHQHQWDWJH��
3URIHVVRUV��DXJPHQW�GH�OD�
LQWHUDFFLy�DPE�HOV�
DOXPQHV��PpV�LQWHUqV�GHOV�
HVWXGLDQWV�HQ�HO�SURFpV�
G¶DSUHQHQWDWJH��PpV�q[LW�
HQ�HO�FRPSOLPHQW�GHOV�
REMHFWLXV�G¶DSUHQHQWDWJH��
$GPLQLVWUDFLy��
RSRUWXQLWDW�SHU�DXJPHQWDU�
OD�UHSXWDFLy�GH�OD�
LQVWLWXFLy��H[SDQGLU�QH�
O¶RIHUWD�IRUPDWLYD�L�UHGXLU�
FRVWRV��

����� )UDQFHVFDWR��
'���0HEDQH��
0���3RUFHOOL��
5���
$WWDQDVLR��
&���3XOLQR��
0��

&RPSDUDU�HO�
GHVHQYROXSDPHQW�
G¶XQ�VHPLQDUL�HQ�
HVWXGLDQWV�GH�
SVLFRORJLD��XQ�
JUXS�YLUWXDO�L�XQ�
DOWUH�GH�
SUHVHQFLDO��
�

����
HVWXGLDQWV�
GH�OD�
8QLYHUVLWDW�
GH�OD�
6DSLHQ]D�
�5RPD���

4�HVWLRQDULV��
HVFDOHV�
G¶DYDOXDFLy�L�
WUHEDOOV�
SURGXwWV�SHOV�
DOXPQHV��

1R�HV�YDQ�WUREDU�
GLIHUqQFLHV�VLJQLILFDWLYHV�
HQWUH�HOV�GRV�JUXSV��(OV�
DXWRUV�FRQFORXHQ�TXH�OHV�
PHWRGRORJLHV�
FROÂODERUDWLYHV�VyQ�
HIHFWLYHV�WDQW�VL�V¶XVHQ�OHV�
WHFQRORJLHV�FRP�VL�QR�
V¶XWLOLW]HQ��$�PpV��HQ�HO�
UHWHVW�HV�YD�REVHUYDU�TXH�
HOV�HVWXGLDQWV�RQOLQH�
KDYLHQ�PDQWLQJXW�PpV�
FRQWDFWH�L�HIHFWXDW�PpV�
WUREDGHV�TXH�HOV�
HVWXGLDQWV�SUHVHQFLDOV��

����� :XHQVFK��.��
/���$]L]��6���
2]DQ��(���
.LVKRUH��0���
7DEUL]L��0��
+��1��

5HDOLW]DU�XQ�
HVWXGL�FRPSDUDWLX�
HQWUH�FODVVHV�
SUHVHQFLDO�L�QR�
SUHVHQFLDOV�SHU�
REVHUYDU�OHV�
SHUFHSFLRQV�GHOV�
HVWXGLDQWV��

�����
HVWXGLDQWV�
GH�GLIHUHQWV�
XQLYHUVLWDWV�
GH����HVWDWV�
GHOV�(8$��

4�HVWLRQDUL�� (OV�FXUVRV�RQOLQH�HUHQ�
PLOORUV�TXH�OD�IRUPDFLy�
SUHVHQFLDO�HQ�O¶HILFLqQFLD�
L�RIHULHQ�PLOORUV�
SUHVWDFLRQV�SHU�WUHEDOODU�
G¶DFRUG�DO�SURSL�ULWPH�
G¶DSUHQHQWDWJH��
4XDQW�DOV�DVSHFWHV�
FRPXQLFDWLXV�HV�YD�
YDORUDU�PpV�SRVLWLYDPHQW�
OD�IRUPDFLy�SUHVHQFLDO��
(OV�HVWXGLDQWV�YDQ�
FRQVLGHUDU�TXH�OHV�FODVVHV�
SUHVHQFLDOV�HUHQ�PpV�
GLItFLOV�TXH�OHV�FODVVHV�
RQOLQH�SHUz�IDFLOLWDYHQ�OD�
FRPXQLFDFLy�DPE�HO�
SURIHVVRUDW��UHTXHULHQ�
PpV�HVIRUo�SHUz�HOV�
IDFLOLWDYHQ�OD�FRPSUHQVLy�
GHO�PDWHULDO�GHO�FXUV�L�HOV�
RIHULHQ�XQD�PLOORU�
DYDOXDFLy�GHO�VHX�
DSUHQHQWDWJH��

����� %XWWV��)�� &RPSDUDU�
HVWXGLDQWV�
PDWULFXODWV�HQ�GRV�

���
HVWXGLDQWV�
HQ�HOV�

$QjOLVL�GHO�
UHQGLPHQW�
DFDGqPLF��

1R�HV�YDQ�REVHUYDU�
GLIHUqQFLHV�HQ�HO�
UHQGLPHQW��(V�YD�REVHUYDU�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
FXUVRV�
GHVHQYROXSDWV�
SUHVHQFLDOPHQW�L�
HVWXGLDQWV�
PDWULFXODWV�HQ�HOV�
PDWHL[RV�FXUVRV�
�O¶DQ\�VHJ�HQW��
GHVHQYROXSDWV�
VHPLSUHVHQFLDOPH
QW��

FXUVRV�
SUHVHQFLDOV�
L����HQ�HOV�
VHPLSUHVHQ�
FLDOV��

LQVWUXPHQW�
HVWDQGDULW]DW�
SHU�PHVXUDU�
O¶HIHFWLYLWDW�GH�
OD�LQVWUXFFLy��
O¶DVVROLPHQW�
GHOV�
FRQWLQJXWV��OD�
SHUFHSFLy�GH�
UHSWH�GHO�FXUV�L�
OD�PRWLYDFLy�
UHVSHFWH�HO�
FXUV��
4�HVWLRQDUL�DOV�
HVWXGLDQWV�
VHPLSUHVHQFLDO
V��

XQ�QLYHOO�VXSHULRU�
G¶DVVROLPHQW�GHOV�
FRQWLQJXWV�HQ�HOV�FXUVRV�
VHPLSUHVHQFLDOV��

����� )HUUR��&���
0DUWtQH]�
6HUQD��$�,���
2WHUR��0�&��

$QDOLW]DU�HOV�
DYDQWDWJHV�GH�O¶~V�
GH�OHV�WHFQRORJLHV�
FRP�D�UHFXUV�
GLGjFWLF��

����
SURIHVVRUV�
GHO�VLVWHPD�
XQLYHUVLWDUL�
HVSDQ\RO��

4�HVWLRQDUL�� 3ULQFLSDOV�DYDQWDWJHV��
WUHQFDPHQW�GH�OHV�EDUUHUHV�
G¶HVSDL�L�WHPSV��
SRVVLELOLWDWV�G¶LQWHUDFFLy�
DPE�OD�LQIRUPDFLy�L�OD�
VHYD�XWLOLWDW�GH�VXSRUW�D�
O¶DSUHQHQWDWJH��
$YDQWDWJHV�PHQ\V�
YDORUDWV��HO�IHW�TXH�O¶~V�GH�
OHV�7,&�HQ�OD�GRFqQFLD�
SHUPHW�DO�SURIHVVRUDW�
GLVSRVDU�GH�PpV�WHPSV�
SHU�D�DOWUHV�WDVTXHV��HO�VHX�
FDUjFWHU�IRUPDWLX�REHUW�L�
IOH[LEOH�L�OD�
SHUVRQDOLW]DFLy�GH�
O¶HQVHQ\DQoD��

����� .LUWPDQ��/�� (IHFWXDU�XQD�
FRPSDUDWLYD�HQWUH�
WUHV�FXUVRV�RQOLQH�
L�WUHV�FXUVRV�
SUHVHQFLDOV�G¶XQ�
SURJUDPD�GH�JUDX�
GHOV�(8$��(OV�
FXUVRV�YDQ�VHU�
UHDOLW]DWV�GXUDQW�
XQ�SHUtRGH�GH�GRV�
DQ\V��
�

���
HVWXGLDQWV�
HQ�OHV�
FODVVHV�
RQOLQH�L����
HQ�OHV�
SUHVHQFLDOV��

&RPSDUDFLy�GH�
OD�UHDOLW]DFLy�
SHU�SDUW�GHOV�
HVWXGLDQWV�GH�
WUHV�WDVTXHV�
GLIHUHQWV�HQ�
DPEGyV�JUXSV��
UHDOLW]DFLy�
G¶H[jPHQV��
WUHEDOOV�L�
HQTXHVWD�ILQDO��
�

0DQFD�GH�GLIHUqQFLHV�
VLJQLILFDWLYHV�HQ�HOV�
UHVXOWDWV�G¶DSUHQHQWDWJH�
HQ�FXUVRV�SUHVHQFLDOV�L�
FXUVRV�RQOLQH��
�

����� 8�6��
'HSDUWPHQW�
RI�
(GXFDWLRQ��
2IILFH�RI�
3ODQQLQJ��
(YDOXDWLRQ��
DQG�3ROLF\�
'HYHORS�
PHQW��

5HDOLW]DU�XQD�
DQjOLVL�GH�FHUFD�
VLVWHPjWLFD�GH�OD�
OLWHUDWXUD�VREUH�
SUjFWLTXHV�GH�
IRUPDFLy�RQOLQH�L�
UHDOLW]DU�XQD�
PHWDQjOLVL�GHOV�
UHVXOWDWV�
REWLQJXWV��

/LWHUDWXUD�
VREUH�
IRUPDFLy�
RQOLQH�GHV�
GH������
ILQV�DO�MXOLRO�
GH�������

$QjOLVL�
GRFXPHQWDO��

/D�IRUPDFLy�
VHPLSUHVHQFLDO�pV�OD�
PRGDOLWDW�DPE�PpV�
HIHFWLYLWDW�SHU�DVVROLU�HOV�
REMHFWLXV�G¶DSUHQHQWDWJH��

����� 'H�0RXUD��
$��3���
&XQKD��/��

&RPSDUDU�XQ�FXUV�
SUHVHQFLDO�DPE�XQ�
FXUV�RQOLQH��

6HW�
HVWXGLDQWV�
GHO�FXUV�

(QWUHYLVWD�� $PEGyV�FXUVRV�YDQ�VHU�
LJXDOPHQW�YDORUDWV�SHOV�
HVWXGLDQWV�DPE�XQD�
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$Q\� $XWRU�V� 2EMHFWH�G¶HVWXGL� 3REODFLy� 0HWRGRORJLD� 3ULQFLSDOV�UHVXOWDWV�
0���
$]HLWHLUR��8��
0���$LUHV��
/���*UDoD��
3���'H�
$OPHLGD��0��
'��9���

RQOLQH�L�
FLQF�GHO�
FXUV�
SUHVHQFLDO��

VDWLVIDFFLy�SRVLWLYD��(Q�
DPEGyV�FDVRV�HOV�
HVWXGLDQWV�YDQ�LQGLFDU�TXH�
HOV�GRV�FXUVRV�SRGULHQ�
WUDQVIRUPDU�VH�HQ�FXUVRV�
VHPLSUHVHQFLDOV��

����� =KDQJ��/���
=KDQJ��;���
'XDQ��<���
)X��=���
:DQJ��<��

&RQqL[HU�HO�QLYHOO�
G¶DSUHQHQWDWJH�
GHOV�DOXPQHV�
�VHJXLQW�OD�WHRULD�
GH�O¶DSUHQHQWDWJH�
GH�*DJQH��

���
HVWXGLDQWV�
XQLYHUVLWD�
ULV���

4�HVWLRQDUL�� /HV�GDGHV�GH�O¶HVWXGL�YDQ�
PRVWUDU�TXH�OD�WHRULD�GH�
O¶DSUHQHQWDWJH�SRW�VHU�
DSOLFDGD�HQ�HO�
GHVHQYROXSDPHQW�GH�
FXUVRV�RQOLQH��L�TXH�OHV�
TXDOLWDWV�WHFQROzJLTXHV�GH�
O¶H�OHDUQLQJ�SRGHQ�
LQIOXHQFLDU�SRVLWLYDPHQW�
HQ�HOV�SURFHVVRV�
SVLFROzJLFV�
G¶DSUHQHQWDWJH��

7$8/$�����5HVXP�UHFHUTXHV�LQIOXqQFLD�QLYHOO�GH�SUHVHQFLDOLWDW�
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�
+HP� GHVHQYROXSDW� DTXHVW� FDStWRO� DO� YROWDQW� GHOV� WUHV� HOHPHQWV� TXH� KHP� VHOHFFLRQDW� D�
SDUWLU� GH� O¶HVWUXFWXUD� SURSRVDGD� HQ� O¶DSDUWDW� ���� GHO� FDStWRO� ��� UHFHUTXHV� UHODFLRQDGHV�
DPE� O¶~V� GH� OHV� 7,&� L� OD� VHYD� LQIOXqQFLD� VREUH� DVSHFWHV� GLGjFWLFV�� UHFHUTXHV� VREUH�
HOHPHQWV�SHUVRQDOV�TXH�SRGHQ�DIHFWDU�GRFHQWV�L�GLVFHQWV�HQ�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�
SURFHVVRV� IRUPDWLXV�� L� UHFHUTXHV� VREUH� OD� LQIOXqQFLD� TXH� OD� SUHVHQFLDOLWDW� SRW� H[HUFLU�
VREUH�O¶DFWLYLWDW�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�
(Q� UHIHUqQFLD� DO� SULPHU� EORF�� KHP� SRJXW� REVHUYDU� TXH� QR� HVWj� HVWDEOHUW� XQ�PRGHO� GH�
IRUPDFLy� DPE� 7,&�� /HV� H[SHULqQFLHV� HQV� PRVWUHQ� PROWHV� SUjFWLTXHV� DPE� GLIHUHQWV�
FDUDFWHUtVWLTXHV� L� UHVXOWDWV��6¶LQWXHL[��GHV�GHO�QRVWUH�SXQW�GH�YLVWD��XQD�UHSURGXFFLy�GHO�
PRGHO�SUHVHQFLDO��TXH�SRVD�D�GLVSRVLFLy�GH�O¶HVWXGLDQWDW�XQV�FRQWLQJXWV�GH�PpV�R�PHQ\V�
TXDOLWDW�� HVWDEOHL[� FHUWV� PHFDQLVPHV� G¶LQWHUDFFLy� L� UHDOLW]D� OHV� SUHFHSWLYHV� DFWLYLWDWV�
G¶DSUHQHQWDWJH��3HUz�HQ�JHQHUDO�V¶REVHUYD�TXH�HOV�HVWXGLDQWV�YDORUHQ�OD�SUHVHQFLDOLWDW��L�
QR� FRQVLGHUHQ� TXH� XQD� LQWHUDFFLy� WRWDOPHQW� RQOLQH� VLJXL� O¶DGHTXDGD� SHU� DVVROLU� HOV�
DSUHQHQWDWJHV��IHW�TXH�HQV�SRW�GXU�D�SHQVDU�TXH�SRWVHU�QR�V¶DFDED�GH�SHUILODU�XQ�SURFpV�
UHDOPHQW�DGHTXDW�D�OHV�HLQHV�TXH�V¶XWLOLW]HQ���
�
3HO�TXH�ID�DOV�HOHPHQWV�SHUVRQDOV��KHP�SRJXW�YHXUH�TXH�WDQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�
PRVWUHQ�XQHV�SHUFHSFLRQV�L�XQHV�YDORUDFLRQV�SRVLWLYHV�HQYHUV�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�
HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJHV�� L� DSUHFLHQ�� HQWUH� DOWUHV� DVSHFWHV�� OHV�
SRVVLELOLWDWV� TXH� DTXHVWHV� RIHUHL[HQ� SHU� IOH[LELOLW]DU� HOV� HOHPHQWV� G¶HVSDL� L� WHPSV� GHO�
SURFpV��
�
4XDQW� D� OD� LQIOXqQFLD� GHO� QLYHOO� GH� SUHVHQFLDOLWDW�� OD� OLWHUDWXUD� HQV� PRVWUD� TXH� OD�
PRGDOLWDW� QR� DIHFWD� HO� UHQGLPHQW� GHOV� HVWXGLDQWV�� 8QD� DOWUD� UHIOH[Ly� D� TXq� HQV� GXX� OD�
UHYLVLy� UHDOLW]DGD� pV� TXH� GH� OHV� WUHV�PRGDOLWDWV�� OD� GRFqQFLD� VHPLSUHVHQFLDO� pV� OD�PpV�
YDORUDGD� L� OD� TXH� SUHVHQWD� PpV� HIHFWLYLWDW� SHU� DVVROLU� HOV� REMHFWLXV� G¶DSUHQHQWDWJH��
&HUWDPHQW��XQ�FXUV�EHQ�SODQLILFDW�VHPLSUHVHQFLDOPHQW�SRW�UHSRUWDU�JUDQV�EHQHILFLV�HQ�HO�
SURFpV� G¶DSUHQHQWDWJH�� VREUHWRW� SHUTXq� HV� SRGHQ� FRQMXJDU� HOV� SXQWV� IRUWV� GH� OD�
SUHVHQFLDOLWDW�L�OD�QR�SUHVHQFLDOLWDW��
�
5HSUHQHP��SHU�DFDEDU�DTXHVW�FDStWRO��OD�ILJXUD���SUHVHQWDGD�HQ�O¶DSDUWDW�����GHO�FDStWRO����
SHU�LQGLFDU��VREUH�HOV�DVSHFWHV�HQ�HOV�TXDOV�FHQWUHP�HO�QRVWUH�HVWXGL��OD�UHODFLy�G¶DTXHVWV�
DPE�OD�LQIRUPDFLy�REWLQJXGD�HQ�OHV�UHFHUTXHV�UHYLVDGHV��ILJXUD�����
�
�
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�),*85$����5HODFLy�GHOV�HOHPHQWV�GHO�SURFpV�IRUPDWLX�REMHFWH�G¶HVWXGL�L�UHFHUTXHV�UHDOLW]DGHV��
(Q�JHQHUDO��GRQFV��OD�OLWHUDWXUD�HQV�PRVWUD�XQD�SHUVSHFWLYD�SRVLWLYD��WDQW�GH�SURIHVVRUDW�
FRP�G¶HVWXGLDQWDW��HQYHUV�D�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV��7DPEp�
XQD�SHUFHSFLy�TXH�OD�IRUPDFLy�RQOLQH�SRW�VHU�GH�OD�PDWHL[D�TXDOLWDW�TXH�OD�SUHVHQFLDO��L�
FHUWD�DXWRFRQILDQoD�HQ�O¶~V�GH�OHV�HLQHV�SHU�DIURQWDU�HO�SURFpV��7RW�DTXHVW�LPSXOV��SHUz��
[RFD�DPE�HO�IHW�TXH�HQFDUD�QR�VDEHP�GHO�WRW�FRP�XWLOLW]DU�DTXHVWV�UHFXUVRV�G¶XQD�PDQHUD�
DGHTXDGD��L�TXH�HO�TXH�HV�ID�HQ�JHQHUDO�pV�UHSURGXLU�HO�PRGHO�SUHVHQFLDO��eV�SUREDEOH�TXH�
DPE�HO�WHPSV�HV�FRQVROLGL�XQ�PRGHO�RQOLQH�GLIHUHQFLDW��XQ�PRGHO�TXH�DYXL�GLD�HQFDUD�HV�
WURED�HQ�SURFpV�GH�FRQVWUXFFLy��
�
$�SDUWLU�GH�WRWD�OD�LQIRUPDFLy�H[WUHWD�D�WUDYpV�GH�OD�OLWHUDWXUD��HQ�HO�WUHEDOO�GH�UHFHUFD�HQV�
FHQWUDUHP�HQ�DVSHFWHV�TXH�FRQVLGHUHP�TXH�HQFDUD�QR�HVWDQ�UHFHUFDWV� L�TXH�FUHLHP�TXH�
FDO� HVWXGLDU� GHWLQJXGDPHQW� L� UHODFLRQDU�� (V� WUDFWD� GH� EXVFDU� OD� UHODFLy� HQWUH� HOV� WUHV�
HOHPHQWV�LQGLFDWV�HQ�OHV�ILJXUHV���L����GH�PDQHUD�TXH�SXJXHP�REVHUYDU�FRP�OD�YDULDEOH�
TXH�UHSUHVHQWD�HO�QLYHOO�GH�SUHVHQFLDOLWDW�DIHFWD�HOV�DVSHFWHV�TXH�SUHWHQHP�DQDOLW]DU��HOV�
GLGjFWLFV� �PHWRGRORJLD�� UHFXUVRV�� LQWHUDFFLy� L� DYDOXDFLy�� L� HOV� SHUVRQDOV� �YDORUDFLy� GHO�
SURFpV��FRQFHSFLy�G¶~V�GH�OHV�7,&�L�GRPLQL�GH�OHV�HLQHV���

1LYHOO�GH�SUHVHQFLDOLWDW�
�� 1R� DIHFWD� O¶DVVROLPHQW� GHOV� REMHFWLXV� QL� OD�
YDORUDFLy�GHO�FXUV��

��0RGDOLWDWV� VHPLSUHVHQFLDO� L� QR� SUHVHQFLDO�
PpV� YDORUDGHV�� WDQW� SHU� DVSHFWHV� GLGjFWLFV�
FRP�SHUVRQDOV��

�� &RPSWH�DPE�QR�SHUGUH�HO�WUDFWH�SUHVHQFLDO��
�� 2SFLy�PpV�YDORUDGD��VHPLSUHVHQFLDO��
�

'2&(17�
�
�

',6&(17�

(OHPHQWV�GLGjFWLFV�
�� /HV� HLQHV� WHFQROzJLTXHV� QR�
DIHFWHQ� HO� GHVHQYROXSDPHQW� GHO�
SURFpV��

��0pV� LPSRUWjQFLD� GHO� GLVVHQ\�
LQVWUXFFLRQDO� PpV� TXH� GH� OHV�
HLQHV�XVDGHV��

�� (VWXGLDQWV�� QHFHVVLWDW� GH� VXSRUW�
DFDGqPLF�L�WHFQROzJLF��

�� *UDQ� YDULHWDW� GH� UHFXUVRV� L�
PDWHULDOV��

��0pV� LQWHUDFFLy�� (OHYDW� ~V� GHO�
FRUUHX� HOHFWUzQLF�� PHQ\V� GHO�
IzUXP�L�EDL[�~V�G¶HLQHV�VtQFURQHV��

�� (LQHV� ZHE� ���� YjOLGHV� SHU�
GHVHQYROXSDU� O¶DFWLYLWDW�
IRUPDWLYD��

�� 3URFHVVRV� G¶DYDOXDFLy� QR� GHO� WRW�
UHVROWV� TXDQ� HV� WUHEDOOD� GH�
PDQHUD� VHPLSUHVHQFLDO� R� QR�
SUHVHQFLDO��

�

(OHPHQWV�SHUVRQDOV�(V�YDORUD��
�� /D�IOH[LELOLWDW�TXDQW�D�O¶HVSDL�L�HO�WHPSV��
�� /D�LPPHGLDWHVD��
�� /HV� SRVVLELOLWDWV� LQWHUDFFLy� L�
FROÂODERUDFLy��

�� /¶DXWRQRPLD��
�� (OV�UHFXUVRV��
�
&RPSWH�DPE��
�� /¶H[SHULqQFLD�SUqYLD��
�� /D�FRPSHWqQFLD�WHFQROzJLFD��
�� 1R�SHUGUH�HO�FRQWDFWH�SUHVHQFLDO��
�� 7UHEDOODU�DPE�FRQWLQJXWV�DSURSLDWV��
�� /D�FjUUHJD�GH�WUHEDOO��
�� /¶H[SHULqQFLD�GHO�GRFHQW��
�
'RPLQL��
�� &RQGLFLRQDW�SHU�O¶DFFpV�D�OHV�HLQHV��
�� $OW� HQ� HLQHV� RILPjWLTXHV� L� DSOLFDFLRQV�
G¶LQWHUQHW��

�� %DL[� HQ� KDUGZDUH� L� DSOLFDFLRQV� SHU� IHU�
ZHEV��

�� 'RFHQWV� L� GLVFHQWV�� ~V� GH� OHV� PDWHL[HV�
HLQHV��GLIHUHQW�ILQDOLWDW��
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&$3Ë72/����'LVVHQ\�L�GHVHQYROXSDPHQW�GH�O¶HVWXGL�GH�
FDPS�
�
�
�
����,1752'8&&,Ï�
�
����3/$17(-$0(17�'(/�352%/(0$�
�
����2%-(&7,86�'(/�75(%$//�'(�&$03�
�
����(1)2&$0(17�'(�/$�,19(67,*$&,Ï�
�
����',66(1<�0(72'2/Ñ*,&�
�
����75,$1*8/$&,Ï�'(�'$'(6��0$75,8�'¶,1)250$&,Ï�
�
����)2176�'¶,1)250$&,Ï�
�
����&5($&,Ï�'(/6�,167580(176�3(5�$�/$�5(&2//,'$�'(�'$'(6�

������$QjOLVL�GRFXPHQWDO�
������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����5(&2//,'$�'(�/(6�'$'(6��&5212*5$0$�,�,1&,'Ê1&,(6�
�
�����6Ë17(6,�'(/�&$3Ë72/�
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�
(O�SUHVHQW�FDStWRO�Wp�OD�ILQDOLWDW�GH�PRVWUDU�G¶XQD�PDQHUD�HO�PpV�DFXUDGD�SRVVLEOH�WRW�HO�
SURFpV� GH� GLVVHQ\� GH� O¶HVWXGL� GH� FDPS� TXH� HV� YD� UHDOLW]DU�� (O� FDStWRO� SDUWHL[� GH� OD�
VLWXDFLy� SUREOHPjWLFD� TXH� HV� YRO� HVWXGLDU�� L� D� SDUWLU� G¶DTXt� HV� YDQ� FRQFUHWDQW� HQ� HOV�
GLIHUHQWV� DSDUWDWV� WRWV� HOV� HOHPHQWV� QHFHVVDULV� SHU� HPPDUFDU� GH� PDQHUD� DGHTXDGD� OD�
UHFHUFD��
�
'HVSUpV�GH�SODQWHMDU�HO�SUREOHPD�GH�UHFHUFD��V¶H[SRVHQ�HOV�REMHFWLXV�GHO�WUHEDOO�GH�FDPS��
GLIHUHQFLDQW� HQWUH� XQ� REMHFWLX� JHQqULF� L� HOV� HVSHFtILFV�� 6HJXLGDPHQW�� HV� UHDOLW]D� XQ�
HQIRFDPHQW�PHWRGROzJLF�GH�OD�LQYHVWLJDFLy�L�VH¶Q�SUHVHQWD�HO�GLVVHQ\��
�
$�FRQWLQXDFLy�HV�GHGLFD�XQ�DSDUWDW�HVSHFtILF�D�OD�WULDQJXODFLy�GH�GDGHV�TXH�HV�UHDOLW]DUj�
HQ�O¶HVWXGL�L�VHJXLGDPHQW�HV�FRQFUHWD�OD�PRVWUD�VREUH�OD�TXDO�HV�YD�WUHEDOODU�SHU�UHFROOLU�
OHV�GDGHV��
�
/¶DSDUWDW�VHJ�HQW�pV�HO�GHGLFDW�D�OD�FUHDFLy�GHOV�LQVWUXPHQWV�SHU�D�OD�UHFROOLGD�GH�GDGHV��
3UqYLDPHQW� D� OHV� H[SOLFDFLRQV� SHUWLQHQWV� UHIHUHQWV� D� WRW� HO� SURFpV� G¶HODERUDFLy� GH�
FDGDVFXQ� GHOV� LQVWUXPHQWV�� V¶H[SRVHQ� XQHV� FRQVLGHUDFLRQV� WHzULTXHV� DO� YROWDQW� GH� OD�
WqFQLFD�FRQFUHWD�TXH�V¶XWLOLW]D�HQ�OD�QRVWUD�UHFHUFD��
�
3HU�D�FDGDVFXQ�GHOV�LQVWUXPHQWV�XWLOLW]DWV�HV�GHWDOOD�WRW�HO�SURFpV�GH�GLVVHQ\�L�YDOLGDFLy�
ILQV�D�DUULEDU�D�OD�YHUVLy�TXH�ILQDOPHQW�HQV�VHUYLULD�SHU�UHFROOLU�OHV�GDGHV��
�
)LQDOPHQW��HO�FDStWRO�DFDED�DPE�XQD�H[SOLFDFLy�VREUH�FRP�HV�YDQ�UHFROOLU�OHV�GDGHV�SHU�D�
FDGDVFXQ�GHOV�LQVWUXPHQWV�XWLOLW]DWV�L�DPE�XQ�DSDUWDW�GHVWLQDW�D�OD�VtQWHVL�G¶DTXHVW��
�
�
�
�
�
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�
/¶HVWXGL� GH� FDPS� TXH� HV� SUHVHQWD� Wp� HO� VHX� HL[� SULQFLSDO� HQ� OD� XWLOLW]DFLy� GH� OHV�
WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH�D�OD�XQLYHUVLWDW��
�
/¶HIHFWH� TXH� OHV� 7,&� SRGHQ� WHQLU� HQ� XQ� SURFpV� IRUPDWLX� SRW� HVWXGLDU�VH� GHV� GH�PROWV�
SXQWV� GH� YLVWD�� L� VyQ� PROWHV� OHV� T�HVWLRQV� TXH� HV� SRGHQ� IRUPXODU� HQ� DTXHVW� DVSHFWH��
DOJXQHV�MD�HVPHQWDGHV�HQ�OD�LQWURGXFFLy���
�
-� 4XLQD� XWLOLW]DFLy� HV� ID� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�

XQLYHUVLWDULV"�
-� &RP� KD� LQIOXHQFLDW� OD� VHYD� LQFRUSRUDFLy� HQ� OHV� LQWHUDFFLRQV� HQWUH� SURIHVVRUDW� L�

HVWXGLDQWDW�GXUDQW�HO�SURFpV�IRUPDWLX"�
-� +D�FDQYLDW�HO�URO�GHO�SURIHVVRUDW"�,�HO�GH�O¶HVWXGLDQWDW"�
-� 4XLQD�pV�O¶RSLQLy�GH�SURIHVVRUDW�L�HVWXGLDQWDW�VREUH�OD�VHYD�XWLOLW]DFLy"�
-� +DQ� SURYRFDW� OHV� 7,&� QRYHV� PDQHUHV� GH� UHODFLRQDU�VH� HO� SURIHVVRUDW� L�

O¶HVWXGLDQWDW"�
-� 4XLQHV�HLQHV�WHFQROzJLTXHV�VyQ�OHV�PpV�XWLOLW]DGHV"�
-� 4XLQ�GRPLQL�PRVWUHQ�SURIHVVRUDW�L�HVWXGLDQWDW�GH�OHV�HLQHV"�
�
�
7HQLQW�HQ�FRPSWH�T�HVWLRQV�FRP�OHV�TXH�V¶DFDEHQ�GH�SUHVHQWDU��HO� WUHEDOO�GH�FDPS�TXH�
UHDOLW]DUHP�SUHWpQ�DSURIXQGLU�D�REVHUYDU�FRP�HO�QLYHOO�GH�SUHVHQFLDOLWDW�DIHFWD��GHV�GH�OD�
SHUVSHFWLYD� GH� SURIHVVRUDW� L� HVWXGLDQWDW�� HQ� HOV� HOHPHQWV� GLGjFWLFV� GHO� SURFpV�
�FRQFUHWDPHQW�� HQ� OD� PHWRGRORJLD�� HOV� UHFXUVRV�� OD� LQWHUDFFLy� L� O¶DYDOXDFLy�� L� HQ� HOV�
HOHPHQWV�SHUVRQDOV��FRQFUHWDPHQW��HQ�OD�YDORUDFLy�GHO�SURFpV��OHV�FRQFHSFLRQV�VREUH�O¶~V�
GH�OHV�7,&�HQ�OD�GRFqQFLD�L�GRPLQL�GH�OHV�HLQHV���
�
$TXHVWV�VyQ�HOV�HL[RV�VREUH�HOV�TXDOV�SLYRWDUj�OD�UHFHUFD�TXH�HV�SUHVHQWD�D�FRQWLQXDFLy��
XQD�UHFHUFD�TXH�HV�YD�GXU�D�WHUPH�D�OD�8QLYHUVLWDW�GH�/OHLGD�HQWUH�HOV�DQ\V������L������L�
TXH��VHJXLGDPHQW��D�WUDYpV�GHOV�DSDUWDWV�VHJ�HQWV��DQLUHP�GHWDOODQW��
�
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�
2EMHFWLX�JHQHUDO�GH�O¶HVWXGL�GH�FDPS���
$QDOLW]DU� O¶~V� GH� OHV� 7,&� HQ� HO� GHVHQYROXSDPHQW� GHOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH�L�OD�YDORUDFLy�L�HO�GRPLQL�TXH�HO�SURIHVVRUDW�L�O¶HVWXGLDQWDW�WHQHQ�VREUH�OHV�
HLQHV�WHFQROzJLTXHV��
�
�
2EMHFWLXV�HVSHFtILFV���
2EVHUYDU� FRP� HV� GHVHQYROXSD� HO� SURFpV� IRUPDWLX� �PHWRGRORJLHV�� UHFXUVRV�� LQWHUDFFLy��
DYDOXDFLy��GHV�GH�OD�SHUVSHFWLYD�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
,GHQWLILFDU� OHV� YDORUDFLRQV� GH� SURIHVVRUDW� L� HVWXGLDQWDW� VREUH� HO� GHVHQYROXSDPHQW� GHO�
SURFpV�IRUPDWLX��
�
&RQqL[HU� OHV� FRQFHSFLRQV� GH� SURIHVVRUDW� L� HVWXGLDQWDW� VREUH� OD� XWLOLW]DFLy� GH� OHV�
WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH�XQLYHUVLWDULV��
�
5HFROOLU� LQIRUPDFLy� GHO� GRPLQL� SHU� XWLOLW]DU� GLIHUHQWV� WLSRORJLHV� G¶HLQHV� L� SURJUDPHV�
LQIRUPjWLFV�SHU�SDUW�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
�
�
�
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�
$TXHVW� WUHEDOO� GH� FDPS� V¶HPPDUFD� HQ� XQD� SHUVSHFWLYD� TXDOLWDWLYD� R� KXPDQLVWD�
LQWHUSUHWDWLYD� L� FUtWLFD� �+HUQiQGH]� 3LQD�� ������ TXH�� HQ� FRQWUDSRVLFLy� DPE� OHV�
SHUVSHFWLYHV� TXDQWLWDWLYHV� L� HPStULTXHV�³TXH� SUHWHQHQ� HVWDEOLU� UHODFLRQV� FDXVDOV� GHOV�
IHQzPHQV� TXH� V¶HVWXGLHQ� L� FRQWURODU�� HQ� OD� PHVXUD� GH� OHV� SRVVLELOLWDWV�� DTXHVWV�
IHQzPHQV³��SUHWpQ�GHVFULXUH�L�LQWHUSUHWDU�HOV�IHQzPHQV�VRFLDOV�L�HVWXGLDU�HOV�VLJQLILFDWV�L�
LQWHQFLRQV� GH� OHV� DFFLRQV� KXPDQHV� GHV� GH� OD� SHUVSHFWLYD� GHOV�PDWHL[RV� DJHQWV� VRFLDOV�
�/DWRUUH��GHO�5LQFyQ��$UQDO�������������
�
(Q�OD�WDXOD����HV�PRVWUD�XQ�UHVXP�GH�OHV�FDUDFWHUtVWLTXHV�GHOV�SDUDGLJPHV�G¶LQYHVWLJDFLy�
�/DWRUUH��'HO�5LQFyQ�L�$UQDO�������������
�
�

3DUDGLJPD�
�
'LPHQVLy�

3RVLWLYLVWD��
UDFLRQDOLVWD��
TXDQWLWDWLX�

,QWHUSUHWDWLX��
QDWXUDOLVWD��TXDOLWDWLX� 6RFLRFUtWLF�

)RQDPHQWV� 3RVLWLYLVPH�OzJLF��
HPSLULVPH��

)HQRPHQRORJLD��WHRULD�
LQWHUSUHWDWLYD��

7HRULD�FUtWLFD��
1DWXUDOHVD� GH� OD�
UHDOLWDW�

2EMHFWLYD��HVWjWLFD��
~QLFD��UHDOLWDW�
IUDJPHQWDEOH��
FRQYHUJHQW��

'LQjPLFD��P~OWLSOH��
KROtVWLFD��FRQVWUXwGD��
GLYHUJHQW��

&RPSDUWLGD��KLVWzULFD��
FRQVWUXwGD��GLQjPLFD��
GLYHUJHQW��

)LQDOLWDW� GH� OD�
LQYHVWLJDFLy�

([SOLFDU��SUHGLU��
FRQWURODU�HOV�IHQzPHQV��
YHULILFDU�WHRULHV��/OHLV�
SHU�UHJXODU�HOV�
IHQzPHQV��

&RPSUHQGUH�L�
LQWHUSUHWDU�OD�UHDOLWDW��

,GHQWLILFDU��SRWHQFLDO�GH�
FDQYL��DQDOLW]DU�OD�
UHDOLWDW��

5HODFLy�
VXEMHFWH�REMHFWH�

,QGHSHQGqQFLD��
QHXWUDOLWDW��

'HSHQGqQFLD��
,PSOLFDFLy�LQYHVWLJDGRU��

5HODFLy�LQIOXwGD�SHO�
FRPSURPtV��
/¶LQYHVWLJDGRU�pV�XQ�
VXEMHFWH�PpV��

9DORUV� 1HXWUHV��,QYHVWLJDGRU�
OOLXUH�GH�YDORUV��

([SOtFLWV��,QIOXHL[HQ�HQ�
OD�LQYHVWLJDFLy��

&RPSDUWLWV��LGHRORJLD�
FRPSDUWLGD��

7HRULD�SUjFWLFD� 'LVVRFLDGHV�� 5HODFLRQDGHV��
5HWURDOLPHQWDFLy�
P~WXD��

,QGLVRFLDEOHV��OD�
SUjFWLFD�pV�WHRULD�HQ�
DFFLy��

&ULWHULV�GH�TXDOLWDW� 9DOLGHVD��ILDELOLWDW��
REMHFWLYLWDW��

&UHGLELOLWDW��
FRQILUPDFLy��
WUDQVIHULELOLWDW��

,QWHUVXEMHFWLYLWDW��
YDOLGHVD�FRQVHQVXDGD��

7qFQLTXHV��
LQVWUXPHQWV��
HVWUDWqJLHV�

4XDQWLWDWLXV��0HGLFLy�
GH�WHVWRV��T�HVWLRQDULV��
REVHUYDFLy�VLVWHPjWLFD��

4XDOLWDWLXV��GHVFULSWLXV��
,QYHVWLJDGRU�SULQFLSDO�
LQVWUXPHQW��

(VWXGL�GH�FDV��WqFQLTXHV�
GLDOqFWLTXHV��

$QjOLVL�GH�GDGHV� 4XDQWLWDWLX��(VWDGtVWLFD�
GHVFULSWLYD�L�GLIHUHQFLDO��

4XDOLWDWLX��,QGXFFLy�
DQDOtWLFD��WULDQJXODFLy��

,QWHUVXEMHFWLX��GLDOqFWLF��
7$8/$�����3DUDGLJPHV�G¶LQYHVWLJDFLy��/DWRUUH��'HO�5LQFyQ�L�$UQDO�������������

�
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(Q� HO� SDUDGLJPD� TXDOLWDWLX�� +HUQiQGH]� 3LQD� ������� ����� GLIHUHQFLD� WUHV� PRYLPHQWV�
EjVLFV�� O¶KLVWRULFRDQDOtWLF�� O¶HWQRJUjILF� L� O¶HVWXGL� GH� FDVRV�� TXH� SRW� FRQVLGHUDU�VH� XQD�
YDULDQW�GHO�PqWRGH�HWQRJUjILF��
�
3HU�OHV�FDUDFWHUtVWLTXHV�GHO�FRQWH[W�HQ�TXq�VH�VLWXD�HO�WUHEDOO�G¶LQYHVWLJDFLy��VH�FHQWUD�HQ�
XQD�UHDOLWDW�FRQFUHWD��OD�8QLYHUVLWDW�GH�/OHLGD��L�HOV�REMHFWLXV�TXH�HV�SODQWHJHQ��O¶HVWXGL�
V¶HPPDUFD�FRP�XQ�HVWXGL�GH�FDVRV��
�

³/¶HVWXGL� GH� FDVRV� pV� OD� IRUPD� PpV� SHUWLQHQW� L� QDWXUDO� GH� OHV� LQYHVWLJDFLRQV�
LGLRJUjILTXHV�UHDOLW]DGHV�GHV�G¶XQD�SHUVSHFWLYD�TXDOLWDWLYD�L�KD�GH�FRQVLGHUDU�VH�
FRP� XQD� HVWUDWqJLD� HQFDPLQDGD� D� OD� SUHVD� GH� GHFLVLRQV�� (O� VHX� YHULWDEOH�
SRWHQFLDO� pV� OD� VHYD�FDSDFLWDW�SHU�JHQHUDU�KLSzWHVL� L�GHVFREULPHQWV�� FHQWUDU�HO�
VHX� LQWHUqV� HQ� XQ� LQGLYLGX�� HVGHYHQLPHQW� R� LQVWLWXFLy� L� HQ� OD� VHYD� IOH[LELOLWDW� L�
DSOLFDELOLWDW� D� VLWXDFLRQV� QDWXUDOV�´� �/DWRUUH�� 'HO� 5LQFyQ� L� $UQDO�� ������ ����
�����

�
�
&RP�H[SOLFD�6DELQR���������OD�SHFXOLDULWDW�GH�O¶HVWXGL�GH�FDVRV�pV�O¶HVWXGL�DSURIXQGLW�L�
H[KDXVWLX� G¶XQ� R� PROW� SRFV� REMHFWHV� G¶LQYHVWLJDFLy�� IHW� TXH� SHUPHW� REWHQLU�QH� XQ�
FRQHL[HPHQW� DPSOL� L� GHWDOODW�� JDLUHEp� LPSRVVLEOH� G¶DFRQVHJXLU� PLWMDQoDQW� HOV� DOWUHV�
GLVVHQ\V�FRQVLGHUDWV��(V�EDVD�HQ� OD� LGHD�TXH� VL� HVWXGLHP�DPE�DWHQFLy�TXDOVHYRO�XQLWDW�
G¶XQ�FRQMXQW�GHWHUPLQDW�HVWDUHP�HQ�FRQGLFLRQV�GH�FRQqL[HU�QH�DOJXQV�DVSHFWHV�JHQHUDOV��
�
'HV�G¶XQD�SHUVSHFWLYD�JHQHUDO��/DWRUUH��'HO�5LQFyQ�L�$UQDO������������VLWXHQ�O¶HVWXGL�GH�
FDV� FRP� XQD� PHWRGRORJLD� R� HVWUDWqJLD� G¶LQYHVWLJDFLy� SHUWDQ\HQW� DO� SDUDGLJPD�
VRFLRFUtWLF�� XQD� IDPtOLD� G¶HQIRFDPHQWV� G¶LQYHVWLJDFLy� TXH� SUHWHQHQ� VXSHUDU� OD� FOjVVLFD�
GXDOLWDW� ³TXDQWLWDWLX� YV�� TXDOLWDWLX´� RIHULQW� XQD� SHUVSHFWLYD� TXH� V¶DGDSWL� D� OD� UHDOLWDW�
FRQFUHWD� G¶HVWXGL� SHU� GRQDU� UHVSRVWHV� D� SUREOHPHV� L� SRVVLELOLWDU� OHV� WUDQVIRUPDFLRQV�
VRFLDOV��
�
'¶DFRUG�DPE�%LVTXHUUD���������O¶HVWXGL�GH�FDV�pV�XQ�SURFpV�GH�UHFHUFD�FHQWUDW�D�DQDOLW]DU�
XQ�IHQRPHQ�R�VLWXDFLy�FRQFUHWHV�TXH�PHUHL[HQ�LQWHUqV�HQ�LQYHVWLJDFLy��
�

³/¶HVWXGL� GH� FDVRV� pV� XQ� PqWRGH� G¶LQYHVWLJDFLy� GH� JUDQ� UHOOHYjQFLD� SHU� DO�
GHVHQYROXSDPHQW� GH� OHV� FLqQFLHV� KXPDQHV� L� VRFLDOV� TXH� LPSOLFD� XQ� SURFpV�
G¶LQGDJDFLy�FDUDFWHULW]DW�SHU�O¶H[DPHQ�VLVWHPjWLF�L�HQ�SURIXQGLWDW�GH�FDVRV�G¶XQ�
IHQRPHQ��HQWHVRV�FRP�HQWLWDWV�VRFLDOV�R�HQWLWDWV�HGXFDWLYHV�~QLTXHV�´��%LVTXHUUD��
�����������

�
�
%LVTXHUUD� ������� ������ EDVDQW�VH� HQ� 3pUH]� 6HUUDQR� �������� DVVHQ\DOD� GHV� GHO� SXQW� GH�
YLVWD�PHWRGROzJLF�OHV�VHJ�HQWV�FDUDFWHUtVWLTXHV�GH�O¶HVWXGL�GH�FDV��
�
-� eV�SDUWLFXODULVWD�� MD�TXH�V¶RULHQWD�D�FRPSUHQGUH�SURIXQGDPHQW�OD�UHDOLWDW�VLQJXODU�

�XQ�LQGLYLGX��XQ�JUXS��XQD�LQVWLWXFLy��XQD�FRPXQLWDW���
-� eV� GHVFULSWLX�� SHUTXq� FRP� D� SURGXFWH� ILQDO� V¶REWp� XQD� SURIXQGD� GHVFULSFLy� G¶XQ�

LQGLYLGX�R�HVGHYHQLPHQW�GH�WLSXV�TXDOLWDWLX��
-� eV�KHXUtVWLF��GRQFV�SRW�SHUPHWUH�GHVFREULU�QRXV�VLJQLILFDWV��DPSOLDU�O¶H[SHULqQFLD�

R�FRQILUPDU�HO�TXH�MD�VH�VDS��
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-� eV�LQGXFWLX��SHUTXq�HV�EDVD�HQ�DTXHVW� WLSXV�GH�UDRQDPHQW�SHU�JHQHUDU�KLSzWHVLV� L�
GHVFREULU�UHODFLRQV�L�FRQFHSWHV�D�SDUWLU�GH�O¶DQjOLVL�GHO�VLVWHPD�RQ�Wp�OORF�O¶REMHFWH�
G¶HVWXGL��

�
6HJRQV�O¶REMHFWLX�IRQDPHQWDO�TXH�SHUVHJXHL[HQ��SRGHP�GLVWLQJLU�OHV�VHJ�HQWV�PRGDOLWDWV�
G¶HVWXGLV�GH�FDVRV��6WDNH���������
�
-� (VWXGL� LQWUtQVHF� GH� FDVRV�� QR� HV� SHUVHJXHL[� JHQHUDU� FDS� WHRULD� QL� JHQHUDOLW]DU�

GDGHV�� VLQy� TXH� HO� SURSzVLW� EjVLF� pV� DVVROLU� XQD�PDMRU� FRPSUHQVLy� GHO� FDV� HQ� VL�
PDWHL[��

-� (VWXGL� LQVWUXPHQWDO� GH� FDVRV�� HO� FDV� pV� XQ� LQVWUXPHQW� SHU� DFRQVHJXLU� DOWUHV� ILQV�
LQGDJDWRULV��SHU�REWHQLU�PpV�FODUHGDW�VREUH�XQ�WHPD��

-� (VWXGL�FROÂOHFWLX�GH�FDVRV��HV�WUDFWD�G¶LQGDJDU�VREUH�XQ�IHQRPHQ�JHQHUDO�D�SDUWLU�GH�
O¶HVWXGL�LQWHQVLX�GH�GLYHUVRV�FDVRV��

�
�
/DWRUUH��'HO�5LQFyQ�L�$UQDO�������������DVVHQ\DOHQ�HOV�DYDQWDWJHV�GH�O¶~V�VRFLRHGXFDWLX�
GH�O¶HVWXGL�GH�FDVRV��
�
-� 3RW�VHU�XQD�PDQHUD�G¶DSURIXQGLU�HQ�XQ�SURFpV�GH�UHFHUFD�D�SDUWLU�G¶XQHV�SULPHUHV�

GDGHV�DQDOLW]DGHV��
-� eV�DSURSLDW�SHU�D�LQYHVWLJDFLRQV�D�SHWLWD�HVFDOD��HQ�XQ�PDUF�OLPLWDW�GH�WHPSV��HVSDL�

L�UHFXUVRV��
-� eV�XQ�PqWRGH�REHUW�D�UHSUHQGUH�FRQGLFLRQV�SHUVRQDOV�R�LQVWLWXFLRQDOV�GLIHUHQWV��
-� eV� GH� JUDQ� XWLOLWDW� SHU� DO� SURIHVVRUDW� TXH� SDUWLFLSD� HQ� OD� LQYHVWLJDFLy� SHUTXq�

DIDYRUHL[� HO� WUHEDOO� FRRSHUDWLX� L� FRQWULEXHL[� DO� GHVHQYROXSDPHQW� SURIHVVLRQDO�
SURSLFLDQW�OD�UHIOH[Ly�VREUH�OD�SUjFWLFD�L�OD�FRPSUHQVLy�GHO�FDV��

-� 'XX�D�SUHQGUH�GHFLVLRQV��
�
�
6REUH� OHV� FUtWLTXHV� SULQFLSDOV� DOV� HVWXGLV� GH� FDV� HV� WURED� TXH� QR� SHUPHWHQ� IHU�
JHQHUDOLW]DFLRQV�D�SDUWLU�G¶XQD�UHDOLWDW�VLQJXODU��(Q�DTXHVW�VHQWLW��%LVTXHUUD�������������
LQGLFD� TXH� DTXHVWD� FUtWLFD� SRW� VHPEODU� OzJLFD� QRPpV� VL� HV� PLUD� D� WUDYpV� GHO� SULVPD�
SRVLWLYLVWD��
�

³'HV� GH� O¶HQIRFDPHQW� TXDOLWDWLX� OD� YDOLGHVD� FLHQWtILFD� R� OD� FUHGLELOLWDW� G¶XQ�
HVWXGL� QR� GHVFDQVD� QRPpV� HQ� O¶HVWDEOLPHQW� GH� UHODFLRQV� FDXVD�HIHFWH� HQWUH� HOV�
IHQzPHQV��VLQy�WDPEp�HQ�OD�FRPSUHQVLy�IRQDPHQWDO�TXH�RIHUHL[�GH�OD�FRPSOH[LWDW�
G¶XQ�FDV�VLQJXODU��GH�OD�VHYD�HVWUXFWXUD��GHOV�SURFHVVRV�L�GH�OD�VHYD�DFWLYLWDW�HQ�
FLUFXPVWjQFLHV�FRQFUHWHV�´��%LVTXHUUD�������������

�
�
3HU�SRGHU�QRV�DSUR[LPDU�D�OD�UHDOLWDW�FRQFUHWD�G¶HVWXGL�L�DVVROLU�HOV�REMHFWLXV�GHO�WUHEDOO�
GH� FDPS�� HV� YD� GHVHQYROXSDU� XQ� PqWRGH� PL[W� TXH� SHUPHWpV� WUHEDOODU� DPE� GDGHV�
TXDQWLWDWLYHV�L�TXDOLWDWLYHV��(O�GHVHQYROXSDPHQW�G¶DTXHVW�PqWRGH�HQV�KD�SHUPqV��
�
�� 'HVHQYROXSDU�XQ�SURFpV�IOH[LEOH�DSOLFDEOH�D�XQD�VLWXDFLy�QDWXUDO��
�� &RQqL[HU�GH�PDQHUD�jPSOLD�XQD�UHDOLWDW�FRQFUHWD��
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�� *HQHUDU�GHVFREULPHQWV�FHQWUDWV�HQ�O¶LQWHUqV�GHOV�LQGLYLGXV�REMHFWH�G¶HVWXGL�L�GH�OD�
SUzSLD�LQVWLWXFLy��

�
�
(Q�O¶DSDUWDW�VHJ�HQW�HV�SUHVHQWD�HO�GLVVHQ\�PHWRGROzJLF�GHO�WUHEDOO�GH�FDPS��
�
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�
(VWDEOHUW�HO�SUREOHPD�GH�UHFHUFD��HOV�REMHFWLXV�TXH�HV�SUHWHQLHQ�DVVROLU� L�HO�PqWRGH�SHU�
GHVHQYROXSDU��FDOLD��D�FRQWLQXDFLy��GHWHUPLQDU�HOV�HOHPHQWV�FRQFUHWV�HQ�TXq�FHQWUDUtHP�
OD�QRVWUD�UHFHUFD��
�
&RP� V¶KD� FRPHQWDW� HQ� HO� SODQWHMDPHQW� GHO� SUREOHPD�� HQ� WHQtHP� FODUV� HOV� HL[RV�
SULQFLSDOV��
�
-� (OV�HOHPHQWV�GLGjFWLFV��
-� (OV�HOHPHQWV�SHUVRQDOV��
-� (O�QLYHOO�GH�SUHVHQFLDOLWDW��
�
�
7DPEp� HV� WHQLD� FODU� TXH� O¶DSUR[LPDFLy� D� OD� UHDOLWDW� HV� YROLD� IHU� UHFROOLQW� GDGHV� GH�
SURIHVVRUDW�L�HVWXGLDQWDW��
�
$�SDUWLU� G¶DTXHVWHV� SUHPLVVHV�� HV� YD�SURFHGLU� D� DFRWDU� HOV� HOHPHQWV� FRQFUHWV� VREUH� HOV�
TXDOV�HV�YROGULD�LQFLGLU�HQ�HO�WUHEDOO�GH�UHFHUFD��
�
7HQLQW� HQ� FRPSWH� HOV� DVSHFWHV� HVPHQWDWV� HQ� O¶DSDUWDW� ���� GHO� FDStWRO� �� GH� OD� UHYLVLy�
WHzULFD�� RQ� HV� IHLD� UHIHUqQFLD� DOV� FDQYLV� TXH� FDO� LQWURGXLU� HQ� HOV� HOHPHQWV� GHO� SURFpV�
IRUPDWLX�TXDQ�HV�SUHWHQHQ�XWLOLW]DU�OHV�7,&��L�O¶HVWUXFWXUD�SURSRVDGD�HQ�O¶DSDUWDW�����GHO�
FDStWRO����HV�YDQ�DFRWDU�HOV�HOHPHQWV�GLGjFWLFV�VREUH�HOV�TXH�YHXUtHP�FRP�LQIOXHQFLD�HO�
QLYHOO�GH�SUHVHQFLDOLWDW�HQ�HOV�VHJ�HQWV���
�
-� /HV�PHWRGRORJLHV�L�HVWUDWqJLHV�TXH�HV�GHVHQYROXSDYHQ�HQ�HO�SURFpV��
-� (OV�UHFXUVRV�L�PDWHULDOV�TXH�V¶XWLOLW]DYHQ��
-� (OV�SURFHVVRV�G¶LQWHUDFFLy�GXUDQW�HO�SURFpV��
-� /HV�HVWUDWqJLHV�G¶DYDOXDFLy��
�
�
8QD�YHJDGD�GHFLGLWV�HOV�HOHPHQWV�GLGjFWLFV�GHO�TXH�HV�SUHWHQLD�LQYHVWLJDU��FDOLD�DFRWDU�QH�
WDPEp�HOV�HOHPHQWV�SHUVRQDOV��VREUH�HOV�TXH�WDPEp�REVHUYDUtHP�OD�LQIOXqQFLD�GHO�QLYHOO�
GH�SUHVHQFLDOLWDW��(OV�HOHPHQWV�SHU�DQDOLW]DU�VHULHQ��
�
�� /D�YDORUDFLy�UHVSHFWH�HO�GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��
�� /HV� FRQFHSFLRQV� GH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
�� (O�GRPLQL�GH�OHV�HLQHV��
�
�
(VWDEOHUW� TXH� HO� PqWRGH� G¶HVWXGL� VHULD� XQ� PqWRGH� PL[W� TXDQWLWDWLX� L� TXDOLWDWLX�� L�
FRQFUHWDWV�HOV�HOHPHQWV�HQ�TXq�FHQWUDUtHP�OD�QRVWUD�UHFHUFD��FDOLD�GHFLGLU�HOV�LQVWUXPHQWV�
TXH�HQV�SHUPHWULHQ�DSUR[LPDU�QRV�D�OD�VLWXDFLy�FRQFUHWD�G¶HVWXGL���
�
/D�LGLRVLQFUjVLD�GH�O¶HVWXGL�L�HO�IHW�G¶KDYHU�QRV�G¶DGDSWDU�D�XQD�UHDOLWDW�PROW�FRQFUHWD�HQV�
YDQ�GXU�D� OD�QHFHVVLWDW�GH�GLVVHQ\DU�XQV� LQVWUXPHQWV�SHU�D� OD� UHFROOLGD�GH�GDGHV�FUHDWV�
H[SUHVVDPHQW�SHU�DO�WUHEDOO�GH�FDPS��
�



�
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3ULPHUDPHQW� HV� UHDOLW]DULD� XQD� DQjOLVL� GH� OHV� SODQLILFDFLRQV� GRFHQWV� G¶DTXHOOHV�
DVVLJQDWXUHV� TXH� VHULHQ� REMHFWH� G¶HVWXGL�� MD� TXH� HV� YD� FRQVLGHUDU� TXH� HUD� XQD�PDQHUD�
G¶DFRQVHJXLU� LQIRUPDFLy�G¶DFRUG�DPE�HOV�HOHPHQWV�GLGjFWLFV�HVPHQWDWV��$TXHVW� IHW�HQV�
SHUPHWULD�� SHU� XQD� EDQGD�� DSURSDU�QRV� DO� SURFpV� IRUPDWLX� DEDQV� GHO� VHX�
GHVHQYROXSDPHQW� L�� SHU� XQD� DOWUD�� LQGDJDU� GH� TXLQD� PDQHUD� OD� XWLOLW]DFLy� GH� OHV� 7,&�
LQIOXHQFLD�HQ�HOV�GLIHUHQWV�DVSHFWHV�TXH�SODQLILFD�HO�SURIHVVRUDW�SHU�GXU�D�WHUPH�HO�SURFpV�
IRUPDWLX��3HU�WDQW��XQD�WqFQLFD�TXH�HV�GHVHQYROXSDULD�VHULD�O¶DQjOLVL�GRFXPHQWDO��
�
/¶DQjOLVL� GRFXPHQWDO� pV� XQD� HVWUDWqJLD� XWLOLW]DGD� HQ� HOV� SURFHVVRV� G¶LQYHVWLJDFLy�
TXDOLWDWLYD�HQ� OD�TXDO� V¶H[DPLQHQ�GRFXPHQWV�SHU�REWHQLU� LQIRUPDFLy� VREUH�HO� IHQRPHQ�
TXH�V¶HVWXGLD��
�
'HO�5LQFyQ��$UQDO��/DWRUUH�L�6DQV�GHILQHL[HQ�O¶DQjOLVL�GH�GRFXPHQWV�FRP��
�

³8QD� DFWLYLWDW� VLVWHPjWLFD� L� SODQLILFDGD� TXH� FRQVLVWHL[� D� H[DPLQDU� GRFXPHQWV�
HVFULWV�� 3UHWpQ� REWHQLU� LQIRUPDFLy� ~WLO� L� QHFHVVjULD� SHU� GRQDU� UHVSRVWD� DOV�
REMHFWLXV� LGHQWLILFDWV�HQ�HO�SODQWHMDPHQW�GH� OD� LQYHVWLJDFLy��FRP�FRQILUPDU�XQD�
KLSzWHVL�� FDWHJRULW]DU� XQ� FRQMXQW� G¶HVGHYHQLPHQWV�� UHFRQVWUXLU� HVGHYHQLPHQWV��FRQWUDVWDU� L� YDOLGDU� XQD� LQIRUPDFLy���´� �'HO� 5LQFyQ�� $UQDO�� /DWRUUH� \� 6DQV��
�����������

�
�
3HU�0F0LOODQ�L�6FKXPDFKHU��������FDStWRO������O¶DQjOLVL�GH�GRFXPHQWV�SRW�FRQVLGHUDU�VH�
XQ� HOHPHQW� GHO� TXH� DTXHVWV� DXWRUV� GHQRPLQHQ� UHFROOLGD� G¶DUWHIDFWHV�� 3HU� DTXHVWV�� HOV�
DUWHIDFWHV�G¶XQ�JUXS�R�G¶XQD�LQVWLWXFLy�SRGHQ�DGRSWDU�OHV�IRUPHV�VHJ�HQWV��
�
�� 'RFXPHQWV�SHUVRQDOV��
�� 'RFXPHQWV�RILFLDOV��
�� 2EMHFWHV��
�
�
/D�WDXOD����PRVWUD�H[HPSOHV�GH�FDGD�WLSRORJLD��
�

7LSXV� ([HPSOHV�
'RFXPHQWV�SHUVRQDOV� 'LDULV�

&DUWHV�SHUVRQDOV�
$QRWDFLRQV�DQHFGzWLTXHV�

'RFXPHQWV�RILFLDOV� 3DSHUV�LQWHUQV�
&RPXQLFDFLy�H[WHUQD�
$QRWDFLRQV�G¶HVWXGLDQWV�L�H[SHGLHQWV�GHO�SHUVRQDO�
'DGHV�HVWDGtVWLTXHV�

2EMHFWHV� 6tPEROV�
2EMHFWHV�

7$8/$�����7LSXV�GH�GRFXPHQWV�L�DUWHIDFWHV��0F0LOODQ�L�6FKXPDFKHU��������������
�
0F0LOODQ�L�6FKXPDFKHU�GHVWDTXHQ��FRP�D�FDUDFWHUtVWLFD�LPSRUWDQW�G¶DTXHVWD�HVWUDWqJLD�
GH�UHFROOLGD�GH�GDGHV��HO� IHW�TXH�HV� WUDFWD�G¶XQD� WqFQLFD�TXH�QR�UHTXHUHL[� OD� LQWHUDFFLy�
GLUHFWD�HQWUH�O¶LQYHVWLJDGRU�L�HOV�SDUWLFLSDQWV��
�



�
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³/D�VHOHFFLy� G¶DUWHIDFWHV� pV�XQD�HVWUDWqJLD� QR� LQWHUDFWLYD�SHU�REWHQLU� GDGHV�
TXDOLWDWLYHV� DPE� XQD�UHFLSURFLWDW� SHWLWD� R� LQH[LVWHQW�HQWUH�LQYHVWLJDGRU�L�
SDUWLFLSDQW�´��0F0LOODQ�L�6FKXPDFKHU�������������

�
�
(Q�HO�QRVWUH�HVWXGL��HO�WLSXV�G¶DQjOLVL�GRFXPHQWDO�TXH�HV�UHDOLW]DULD�VHULD�GH�GRFXPHQWV�
RILFLDOV��HOV�SURJUDPHV�GH�OHV�DVVLJQDWXUHV���
�
�
$� PpV� GH� O¶DQjOLVL� GRFXPHQWDO�� YDP� FRQVLGHUDU� TXH� HUD� QHFHVVDUL�� SHU� WDO� G¶DPSOLDU�
O¶DSUR[LPDFLy� D� OD� UHDOLWDW� REMHFWH� G¶HVWXGL�� GHVHQYROXSDU� DOJXQD� WqFQLFD� TXH� HQV�
SHUPHWpV� DUULEDU� D� XQ� JUDQ� QRPEUH� G¶LQIRUPDQWV�� WDQW� GHO� SURIHVVRUDW� FRP� GH�
O¶HVWXGLDQWDW��3HU�D�DTXHVWD�ILQDOLWDW�XWLOLW]DUtHP�HOV�T�HVWLRQDULV���
�
(O�T�HVWLRQDUL�pV�XQD�WqFQLFD�GH�UHFROOLGD�GH�GDGHV�TXDQWLWDWLYHV�jPSOLDPHQW�XWLOLW]DGD�
SHU�REWHQLU�LQIRUPDFLy�SHU�GLYHUVHV�UDRQV��0F0LOODQ�L�6FKXPDFKHU��������������
�
�� eV�UHODWLYDPHQW�HFRQzPLF��
�� ,QFORX�OHV�PDWHL[HV�SUHJXQWHV�SHU�D�WRWV�HOV�VXEMHFWHV��
�� 3RW�DVVHJXUDU�O¶DQRQLPDW��
�
�
'HO�5LQFyQ��$UQDO��/DWRUUH�L�6DQV�GHILQHL[HQ�DTXHVWD�WqFQLFD�FRP��
�

³8Q�GHOV� LQVWUXPHQWV� G¶~V�PpV� XQLYHUVDO� HQ� HO� FDPS�GH� OHV� FLqQFLHV� VRFLDOV�� L�
FRQVLVWHL[�HQ�XQD�VqULH�GH�SUHJXQWHV�R�tWHPV�UHIHULWV�D�XQ�GHWHUPLQDW�SUREOHPD�R�
T�HVWLy� VREUH� HO� TXDO� HV� GHVLWMD� LQYHVWLJDU� L� OHV� UHVSRVWHV� GHO� TXDO� KDQ� GH�
FRQWHVWDU�VH�SHU�HVFULW�´��'HO�5LQFyQ��$UQDO��/DWRUUH�\�6DQV�������������

�
�
(Q�O¶HODERUDFLy�G¶XQ�T�HVWLRQDUL�pV�PROW�LPSRUWDQW�WHQLU�QH�FODUD�OD�ILQDOLWDW�L�GHOLPLWDU�
QH� FODUDPHQW� WDQW� HO� SURSzVLW� JHQHUDO� FRP� OHV� jUHHV� HVSHFtILTXHV� TXH� DEDVWDUDQ� HO�
FRQWLQJXW��'HO�5LQFyQ��$UQDO��/DWRUUH�L�6DQV��������������
�
8QD�YHJDGD�GHILQLWV�HOV�REMHFWLXV��pV�LPSRUWDQW�DWXUDU�VH�L�UHIOH[LRQDU�VREUH�O¶HODERUDFLy�
GHOV�tWHPV�R�HQXQFLDWV�TXH�V¶KDXULHQ�GH�UHVSRQGUH��(Q�DTXHVW�VHQWLW��KL�KD�GRV�DVSHFWHV�
TXH�FDO�WHQLU�HQ�FRPSWH��FRPSOLU�FHUWHV�UHJOHV�SHU�D�OD�UHGDFFLy�GHOV�tWHPV�L�GHFLGLU�TXLQ�
IRUPDW�G¶tWHP�pV�PLOORU��
�
3HO�TXH�ID�D�OD�UHGDFFLy�GHOV�tWHPV��H[LVWHL[HQ�FHUWHV�OtQLHV�JHQHUDOV�TXH�SRGHQ�RULHQWDU�
VREUH�OD�PDQHUD�GH�UHDOLW]DU�DTXHVW�SURFpV��%DEELH��������������
�
�� )RUPXODU� tWHPV�FODUV� L� LQHTXtYRFV��GH�PDQHUD�TXH� HO� VXEMHFWH�TXH�KD�GH� UHVSRQGUH�

VjSLJD�DPE�H[DFWLWXG�TXq�SUHJXQWD�O¶LQYHVWLJDGRU��
�� (YLWDU� OHV� SUHJXQWHV� GREOHV�� pV� D� GLU�� TXH� XQ� tWHP� FRQWLQJXL� XQD� FRPELQDFLy� GH�

SUHJXQWHV��
�� )HU�SUHJXQWHV�R�HQXQFLDWV�SHUWLQHQWV�SHU�D�OD�PDMRULD�GHOV�HQWUHYLVWDWV��
�� (YLWDU�HOV�HQXQFLDWV�OODUJV�L�FRPSOLFDWV��eV�UHFRPDQDEOH�RIHULU�tWHPV�FXUWV�L�FODUV��
�� 5HGDFWDU�HOV�tWHPV�HQ�SRVLWLX�L�HYLWDU�OHV�SUHJXQWHV�QHJDWLYHV��



�
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�� (YLWDU� WHUPHV� WHQGHQFLRVRV� TXH� LQFLWLQ� D� UHVSRQGUH� GH� FHUWD� PDQHUD� XQ� HQXQFLDW�
GHWHUPLQDW��

�
�
5HVSHFWH� DOV� WLSXV� G¶tWHPV�� 0F0LOODQ� L� 6FKXPDFKHU� ������� ����� SUHVHQWHQ� XQHV�
RULHQWDFLRQV�VREUH�FRP�UHGDFWDU�OHV�SUHJXQWHV�R�HQXQFLDWV��
�
�� )RUPDW�REHUW�R�WDQFDW��HQ�HOV�tWHPV�GH�IRUPDW�REHUW��HOV�VXEMHFWHV�SRGHQ�HVFULXUH�OD�

UHVSRVWD� TXH� YROHQ�� HQ� HOV� tWHPV� GH� IRUPDW� WDQFDW�� HO� VXEMHFWH� UHVSRQ� WULDQW� HQWUH�
UHVSRVWHV�SUHGHWHUPLQDGHV�SHU�O¶LQYHVWLJDGRU��

�� ËWHPV�G¶HVFDOD�YDORUDWLYD��HO�IRUPDW�JHQHUDO�G¶DTXHVW�WLSXV�G¶tWHPV�pV�XQD�SUHJXQWD�R�
XQ� HQXQFLDW� VHJXLW� SHU� XQD� HVFDOD� GH� UHSRVDGHV� SRVVLEOHV��8QD� GH� OHV� HVFDOHV�PpV�
XWLOLW]DGHV�pV�³O¶HVFDOD�/LNHUW´��HQ�OD�TXDO�HO�VXEMHFWH�KD�GH�SRVLFLRQDU�VH�LQGLFDQW�HO�
JUDX�G¶DFRUG�SHU�D�XQD�SUHJXQWD�R�HQXQFLDW��$TXHVW�WLSXV�G¶HVFDOHV�SURSRUFLRQHQ�XQD�
jPSOLD� IOH[LELOLWDW� MD� TXH� HOV� HOHPHQWV� TXH� GHVFULXHQ� O¶HVFDOD� SRGHQ� YDULDU� SHU� D�
DGDSWDU�VH� D� OHV� FDUDFWHUtVWLTXHV� GH� O¶HQXQFLDW�� 8QD� YDULDFLy� GH� O¶HVFDOD� /LNHUW� pV�
O¶HVFDOD�GH�GLIHUHQFLDO�³VHPjQWLF´��DTXHVW� WLSXV�G¶HVFDOD�HV�FDUDFWHULW]D�SHU�XWLOLW]DU�
SDUHOOV�G¶DGMHFWLXV�TXH� VH� VLWXHQ�HQ�HOV� H[WUHPV�G¶XQD� VROD� OtQLD��GH�PDQHUD�TXH�HO�
VXEMHFWH�KD�GH�UHVSRQGUH�LQFOLQDQW�VH�FDS�D�XQ�H[WUHP�R�O¶DOWUH��

�� ËWHPV� G¶RUGHQDFLy�� HV� WUDFWD� G¶tWHPV� HQ� TXq� HV� GHPDQD� DO� VXEMHFWH� TXH� UHVSRQ� HO�
T�HVWLRQDUL�TXH�RUGHQL�OHV�UHVSRVWHV�HQ�IXQFLy�GHO�VHX�FULWHUL�G¶LPSRUWjQFLD��

�� ËWHPV�GH�UHVSRVWD�P~OWLSOH��HQ�DTXHVW�WLSXV�G¶tWHPV��HO�VXEMHFWH�TXH�UHVSRQ�KD�GH�WULDU�
HQWUH�XQ�QRPEUH�G¶RSFLRQV�GH�UHVSRVWD�� L�FDO�TXH� OD�UHVSRVWD�SHUPHWL�PDUFDU�XQD�R�
YjULHV�GH�OHV�DOWHUQDWLYHV��

�
�
3HU� DO� GHVHQYROXSDPHQW� GH� OD� QRVWUD� UHFHUFD�� HO� WLSXV� GH� T�HVWLRQDUL� TXH� UHDOLW]DUtHP�
HVWDULD� IRUPDW� SHU� XQD� VqULH� G¶tWHPV� HQ� IRUPDW� WDQFDW� G¶HVFDOD� YDORUDWLYD� GHULYDWV� GH�
FDGDVFXQ� GHOV� HOHPHQWV� REMHFWH� G¶HVWXGL�� 9DP� SUHQGUH� DTXHVWD� GHFLVLy� SHUTXq�
V¶DMXVWDYHQ�PLOORU�DO� WLSXV�G¶LQIRUPDFLy�TXH�YROtHP�UHFROOLU� L�SHU� IDFLOLWDU� L�DJLOLW]DU� OD�
UHVSRVWD�SHU�SDUW�GHOV�LQIRUPDQWV��
�
&RP�KHP�FRPHQWDW��DPE� OD�XWLOLW]DFLy�G¶DTXHVWD� WqFQLFD�SRGUtHP�DUULEDU�D�XQ�QRPEUH�
HOHYDW�G¶LQIRUPDQWV��$�PpV�� OD� WqFQLFD�HQV�SHUPHWLD� LQGDJDU�HQ�WRWV�HOV�HOHPHQWV�VREUH�
HOV�TXDOV�SUHWHQtHP�UHFROOLU� LQIRUPDFLy� �SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��YDORUDFLy�
GHO� SURFpV� L� GRPLQL� GH� OHV� HLQHV� 7,&��� L� SRGUtHP� DUULEDU� WDQW� D� SURIHVVRUDW� FRP�
HVWXGLDQWDW�� 8Q� DOWUH� DVSHFWH� SHU� FRQVLGHUDU� HUD� TXH� HO� T�HVWLRQDUL� HQV� SHUPHWLD��
SODQLILFDQW�HO�PRPHQW�SHU�UHFROOLU�OD�LQIRUPDFLy��VXSHUDW�OD�PHLWDW�GHO�SURFpV�IRUPDWLX���
IHU�XQ�UHFXOO�GH�GDGHV�GXUDQW�L�GHVSUpV�G¶DTXHW�SURFpV��
�
)LQDOPHQW��HV�YD�FRQVLGHUDU�SHUWLQHQW�WULDU�XQD�WHUFHUD�WqFQLFD�TXH�HQV�SHUPHWpV�DSURSDU�
QRV� DOV� HOHPHQWV� REMHFWH� G¶HVWXGL� SRGHQW� UHFROOLU� SHUFHSFLRQV� L� VHQVDFLRQV� GHOV�
LQIRUPDQWV� XQD�YHJDGD� DFDEDW� HO� SURFpV� IRUPDWLX��3HU� DTXHVW�PRWLX�� OD� WHUFHUD� WqFQLFD�
XWLOLW]DGD�YD�VHU�O¶HQWUHYLVWD��'HJXW�DO�QRVWUH�LQWHUqV�SHU�FRQqL[HU�OHV�LQIOXqQFLHV�GH�OHV�
7,&� HQ� HOV� SURFHVVRV� IRUPDWLXV�� YDP� GHFLGLU� TXH� DTXHVWD� WqFQLFD� O¶DSOLFDUtHP� DOV�
UHVSRQVDEOHV� GH� GLVVHQ\DU� O¶DVVLJQDWXUD� L� DTXHOOV� TXH� YHULWDEOHPHQW� SRGHQ� SUHQGUH�
GHFLVLRQV�HQYHUV�HO�GHVHQYROXSDPHQW�G¶DTXHVWHV��pV�D�GLU��HO�SURIHVVRUDW��,JXDO�TXH�DPE�
HOV� T�HVWLRQDULV�� DPE� OHV� HQWUHYLVWHV� SRGtHP� LQGDJDU� HQ� WRWV� HOV� HOHPHQWV� REMHFWH�
G¶HVWXGL��
�
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/¶HQWUHYLVWD� WDPEp� pV� XQD� HVWUDWqJLD� PROW� XWLOLW]DGD� SHU� REWHQLU� LQIRUPDFLy� HQ� OHV�
FLqQFLHV�VRFLDOV��$�GLIHUqQFLD�GHO�T�HVWLRQDUL��
�

³���DIHJHL[� XQD� SHUVSHFWLYD� LQWHUQD� TXH� SHUPHW� LQWHUSUHWDU� FRPSRUWDPHQWV��
FRQVWLWXLQW�XQD�IRQW�GH�VLJQLILFDW�L�FRPSOHPHQW�SHU�DO�SURFpV�G¶REVHUYDFLy�´��'HO�
5LQFyQ��$UQDO��/DWRUUH�L�6DQV�������������

�
�
%UXQHW�� %HO]XQHJXL� L� 3DVWRU� GHILQHL[HQ� TXq� pV� XQD� HQWUHYLVWD� L� TXLQV� VyQ� HOV� VHXV�
SRWHQFLDOV�FRP�D�HLQD�SHU�REWHQLU�LQIRUPDFLy��
�

³/¶HQWUHYLVWD�pV�XQ�LQWHUFDQYL�YHUEDO��FDUD�D�FDUD��HQWUH�GXHV�R�PpV�SHUVRQHV��XQD�
GH�OHV�TXDOV�LQWHQWD�REWHQLU�LQIRUPDFLy�R�PDQLIHVWDFLRQV�G¶RSLQLRQV�L�FUHHQFHV�GH�
O¶DOWUD� R� OHV� DOWUHV�� /¶HQWUHYLVWD� pV� XQD� GH� OHV� HVWUDWqJLHV� PpV� XWLOLW]DGHV� SHU�
REWHQLU� LQIRUPDFLy� HQ� OD� LQYHVWLJDFLy� VRFLDO�� 3HUPHW� UHFROOLU� LQIRUPDFLy� VREUH�
HVGHYHQLPHQWV�L�DVSHFWHV�VXEMHFWLXV�GH�OHV�SHUVRQHV��FUHHQFHV�L�DFWLWXGV��RSLQLRQV��
YDORUV� R� FRQHL[HPHQW�� TXH� G¶DOWUD� PDQHUD� QR� HVWDULHQ� D� O¶DEDVW� GH�
O¶LQYHVWLJDGRU�´��%UXQHW��%HO]XQHJXL�L�3DVWRU�������������

�
�
/HV� HQWUHYLVWHV� HV� FODVVLILTXHQ� HQ� GLIHUHQWV� PRGDOLWDWV� VHJRQV� GLIHUHQWV� FULWHULV� GH�
FODVVLILFDFLy��'HO�5LQFyQ��$UQDO��/DWRUUH�L�6DQV��������������
�
6HJRQV�HO�JUDX�G¶HVWUXFWXUDFLy��
�
�� (QWUHYLVWD� HVWUXFWXUDGD�� OHV� SUHJXQWHV� HVWDQ� SUHIL[DGHV� L� DIHJHL[HQ� XQD� VqULH�

OLPLWDGD�GH�FDWHJRULHV�GH�UHVSRVWD��
�� (QWUHYLVWD� QR� HVWUXFWXUDGD�� O¶HVTXHPD� GH� SUHJXQWHV� L� OD� VHT�qQFLD� G¶DTXHVWHV� QR�

HVWj�SUHIL[DW��L�OD�SHUVRQD�HQWUHYLVWDGD�KD�GH�FRQVWUXLU�OD�UHVSRVWD��
�
�
6HJRQV�HO�JUDX�GH�GLUHFWLYLWDW��
�
�� (QWUHYLVWD� GLULJLGD�� V¶RUJDQLW]D� GH� PDQHUD� TXH� O¶HQWUHYLVWDGRU� KD� GH� WHQLU� PROW�

FODUV�HOV�DVSHFWHV�TXH�KDQ�GH� VHU�H[SORUDWV�GXUDQW� O¶HQWUHYLVWD��TXHGDQW� OOLXUH�SHU�
DGDSWDU�OD�IRUPD�L�O¶RUGUH�GH�OHV�SUHJXQWHV��

�� (QWUHYLVWD�QR�GLULJLGD��HQ�DTXHVWD�PRGDOLWDW�HV�WUDFWD�GH�SDUODU�VREUH�XQ�WHPD�DPE�
XQ�PtQLP�GH�JXLD�R�SUHJXQWHV��L�GHL[DU�TXH�O¶HQWUHYLVWDW�H[SUHVVL�DPE�OOLEHUWDW�OHV�
VHYHV�RSLQLRQV�L�VHQWLPHQWV��

�
�
6HJRQV�HO�QRPEUH�GH�SDUWLFLSDQWV��
�
�� (QWUHYLVWD�D�XQD�SHUVRQD��
�� (QWUHYLVWD�D�XQ�JUXS��
�� (QWUHYLVWD�D�GLYHUVRV�JUXSV��
�
�
/D�PRGDOLWDW�G¶HQWUHYLVWD�HQ�JUXS��R�JUXS�GH�GLVFXVVLy��HV�SRW�GHILQLU�FRP��
�
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³8QD�FRQYHUVD�FXURVDPHQW�SODQHMDGD��GLVVHQ\DGD�SHU�D�REWHQLU�LQIRUPDFLy�G¶XQ�
jUHD�GHILQLGD�G¶LQWHUqV��HQ�XQ�DPELHQW�SHUPLVVLX��QRGLUHFWLX��(V�SRUWD�D� WHUPH�
DPE� XQ� JUXS� G¶DSUR[LPDGDPHQW� GH� VHW� D� GHX� SHUVRQHV�� JXLDGHV� SHU� XQ�
PRGHUDGRU� H[SHUW�� /D� GLVFXVVLy� pV� UHOD[DGD�� FRQIRUWDEOH� L� VRYLQW� VDWLVIDFWzULD�
SHU�DOV�SDUWLFLSDQWV�� MD�TXH�H[SRVHQ� OHV� VHYHV� LGHHV� L� FRPHQWDULV� HQ� FRP~��(OV�
PHPEUHV� GHO� JUXS� V¶LQIOXHQFLHQ� P~WXDPHQW�� MD� TXH� UHVSRQHQ� D� OHV� LGHHV� L�
FRPHQWDULV�TXH�VRUJHL[HQ�GH�OD�GLVFXVVLy�´��.UXHJHU������������

�
�
(QFDUD�TXH�O¶~V�GH�O¶HQWUHYLVWD�FRP�D�HVWUDWqJLD�SHU�UHFROOLU�LQIRUPDFLy�HQ�HOV�SURFHVVRV�
G¶LQYHVWLJDFLy� VRFLDO� HVWj� jPSOLDPHQW� HVWqV�� pV� LPSRUWDQW� WHQLU� HQ� FRPSWH�TXH� DTXHVWD�
WqFQLFD� WDPEp� SUHVHQWD� FHUWHV� OLPLWDFLRQV� TXH� SRGHQ� DIHFWDU�QH� HO� GHVHQYROXSDPHQW��
%UXQHW��%HO]XQHJXL�L�3DVWRU�������������SUHVHQWHQ�DOJXQHV�GH�OHV�OLPLWDFLRQV�L�GLILFXOWDWV�
TXH�O¶HQWUHYLVWD�SUHVHQWD�FRP�D�SURFHGLPHQW�GH�UHFRSLODFLy�GH�GDGHV��
�
�� /LPLWDFLRQV� LQKHUHQWV� D� OD� WqFQLFD� GH� O¶HQWUHYLVWD� HQ� Vt� PDWHL[D�� $OJXQHV� GH� OHV�

GLILFXOWDWV�UHODFLRQDGHV�DPE�DTXHVW�DVSHFWH�VyQ��OHV�OLPLWDFLRQV�GH�O¶H[SUHVVLy�YHUEDO�
�FDO� WHQLU� HQ� FRPSWH� TXH� QR� WRWHV� OHV� SHUVRQHV� QL� OHV� FXOWXUHV� V¶H[SUHVVHQ� GH� OD�
PDWHL[D� IRUPD�� QL� WHQHQ� OD� PDWHL[D� FDSDFLWDW� G¶LQIRUPDU� VREUH� VL� PDWHL[HV�� QL� HO�
PDWHL[�GHVLJ�G¶H[SUHVVDU�VH� GLHQW� OD� YHULWDW��� HO� IHW� G¶DWRUJDU� OD�PDWHL[D�YDOLGHVD� D�
WRWHV�OHV�UHVSRVWHV�SUHVFLQGLQW�GH�TXL�UHVSRQJXL��OD�SRVVLELOLWDW�G¶LQFRQJUXqQFLD�HQWUH�
HO�TXH�GLX�O¶HQWUHYLVWDW�L�HO�TXH�ID��O¶DEVqQFLD�GH�VHFUHW�HQ�OHV�UHVSRVWHV��HQFDUD�TXH�
O¶HQWUHYLVWDGRU�DVVHJXUL�D�O¶HQWUHYLVWDW�TXH�QR�VHUj�LGHQWLILFDW�GH�FDS�PDQHUD��DTXHVW�
SRW�SRVDU�HQ�GXEWH�OHV�VHYHV�ERQHV�LQWHQFLRQV���

�� /LPLWDFLRQV�SURYLQHQWV�GH�OD�SHUVRQD�HQWUHYLVWDGD��6L�HVWj�GLVSRVDGD�D�SURSRUFLRQDU�
OD� LQIRUPDFLy� VROÂOLFLWDGD�� VL� HV� EORTXHMD� GDYDQW� O¶HQWUHYLVWDGRU�� VL� FRPSUqQ� Ep� OHV�
SUHJXQWHV��VL�UHVSRQ�DPE�VLQFHULWDW��VL�V¶H[SUHVVD�DGHTXDGDPHQW����

�� /LPLWDFLRQV� SURYLQHQWV� GH� O¶HQWUHYLVWDGRU�� /¶HQWUHYLVWDGRU� SRW� FRQGLFLRQDU� OHV�
UHVSRVWHV�SHO�VHX�DVSHFWH�ItVLF��HO�VHX�FRPSRUWDPHQW��HOV�VHXV�JHVWRV��OD�VHYD�YHX��OHV�
VHYHV�RSLQLRQV�SHUVRQDOV��O¶DEVROXWD�LPSDUFLDOLWDW��HQ�OD�SUjFWLFD��pV�LPSRVVLEOH���HOV�
VHXV�JHVWRV����

�
�
8Q�DOWUH�HOHPHQW�LPSRUWDQW�TXH�FDO�WHQLU�HQ�FRPSWH�HQ�OD�SODQLILFDFLy�G¶XQD�HQWUHYLVWD�pV�
HO�PRVWUHLJ�GH�SHUVRQHV�SHU�HQWUHYLVWDU��'HO�5LQFyQ��$UQDO��/DWRUUH�L�6DQV�������������
GLVWLQJHL[HQ�HQWUH�PRVWUHLJ�DOHDWRUL�L�PRVWUHLJ�RSLQjWLF��
�
�� 0RVWUHLJ� DOHDWRUL�� HV� WULHQ� D� O¶DW]DU� HOV� VXEMHFWHV� SHU� HQWUHYLVWDU� SURFXUDQW� TXH�

V¶DVVHJXUL� OD�Pj[LPD� UHSUHVHQWDWLYLWDW� GH� O¶XQLYHUV� GH� VXEMHFWHV� UHODFLRQDWV� DPE�HO�
WHPD�G¶HVWXGL��

�� 0RVWUHLJ�RSLQjWLF��VH�VHOHFFLRQHQ�HOV�VXEMHFWHV�VHJRQV�XQ�R�XQV�FULWHULV�GHWHUPLQDWV�
SUqYLDPHQW��

�
�
(Q� HO� QRVWUH� FDV�� YDP�SUHQGUH� OHV� VHJ�HQWV� GHFLVLRQV� VREUH� OHV� FDUDFWHUtVWLTXHV� GH� OHV�
HQWUHYLVWHV�TXH�GXUtHP�D�WHUPH��
�
�� (VWUXFWXUDFLy�� QR� HVWUXFWXUDGD� �OHV� SUHJXQWHV� QR� HVWDQ� SUHIL[DGHV� L� OD� SHUVRQD�

HQWUHYLVWDGD� KD� GH� FRQVWUXLU� OD� UHVSRVWD��� '¶DTXHVWD� PDQHUD� YDP� FUHXUH� TXH�
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RIHULUtHP�PpV�OOLEHUWDW�D�O¶HQWUHYLVWDW�HQ�OHV�VHYHV�UHVSRVWHV�L�SRGUtHP�REWHQLU�PpV�
LQIRUPDFLy��

�� 'LUHFWLYLWDW�� QR� GLULJLGD� �KL� KD� XQD� JXLD�PtQLPD� GH� SUHJXQWHV� L� O¶HQWUHYLVWDW� SRW�
H[SUHVVDU�VH� OOLXUHPHQW��� '¶DTXHVWD� PDQHUD� YDP� FUHXUH� TXH� OD� SHUVRQD�
HQWUHYLVWDGD� HV� WUREDULD� PpV� FzPRGD� D� O¶KRUD� G¶HODERUDU� OHV� UHVSRVWHV� L� QR� HV�
YHXULD�LQFLWDGD�D�UHVSRQGUH�H[DFWDPHQW�HQ�XQD�VROD�GLUHFFLy��

�� 1RPEUH�GH�SDUWLFLSDQWV��HQWUHYLVWD�D�XQD�SHUVRQD��(V�YD�FRQVLGHUDU�TXH�HO�IHW�TXH�
OD� SHUVRQD� HVWLJXpV� VROD� DPE� O¶HQWUHYLVWDGRU� OD� IDULD� VHQWLU�PpV� FzPRGD� D� O¶KRUD�
G¶H[SOLFDU�UHDOPHQW�FRP�GHVHQYROXSDYD�OD�VHYD�DVVLJQDWXUD��

�� 7LSXV� GH� PRVWUHLJ�� RSLQjWLF�� (V� YD� IHU� XQD� FHUFD� GH� SURIHVVRUDW� GH� GLIHUHQWV�
IDFXOWDWV� L� HVFROHV� L� TXH� GHVHQYROXSpV� DVVLJQDWXUHV� GH� PRGDOLWDW� SUHVHQFLDO��
VHPLSUHVHQFLDO� L� QR� SUHVHQFLDO�� $L[t� HV� YD� FUHXUH� TXH� V¶DPSOLDYD� HO� YHQWDOO�
G¶LQIRUPDFLRQV�L�RSLQLRQV��

�
�
$UULEDWV�D�DTXHVW�SXQW�L�XQD�YHJDGD�YDP�ILQDOLW]DU�DTXHVW�SURFpV�GH�SUHVD�GH�GHFLVLRQV�
UHIHUHQW�D�GHILQLU�HO�SUREOHPD�GH�UHFHUFD��HOV�REMHFWLXV��HVWDEOLU�HO�PqWRGH��FRQFUHWDU�HOV�
HOHPHQWV� G¶HVWXGL� L� HVFROOLU� HOV� LQVWUXPHQWV� TXH� XWLOLW]DUtHP� SHU� UHFROOLU� OHV� GDGHV��
SRGtHP� IHU� XQD� FRPSRVLFLy� GH� TXLQ� VHULD� HO� QRVWUH� GLVVHQ\�PHWRGROzJLF�� WDO� L� FRP� HV�
PRVWUD�HQ�OD�ILJXUD����
�
�
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),*85$����'LVVHQ\�PHWRGROzJLF��

$QjOLVL�GH�OHV�
SODQLILFDFLRQV�

GH�OHV�
DVVLJQDWXUHV�

4�HVWLRQDUL�
SURIHVVRUDW��
4�HVWLRQDUL�
HVWXGLDQWDW��

(QWUHYLVWHV�
SURIHVVRUDW� &UHDFLy� L��

YDOLGDFLy�
�

,167580(176�

5(&2//,'$�'(�
/$�

,1)250$&,Ï�
)RQWV�

G¶LQIRUPDFLy�

$1¬/,6,�'(�
/(6�'$'(6�

5(68/7$76�'(�
/¶(678',�'(�

&$03�

$QjOLVL�
GRFXPHQWDO�

4�HVWLRQDUL� (QWUHYLVWD�7Ê&1,48(6�'(�
5(&2//,'$�'(�

'$'(6�

3/$17(-$0(17�'(/�
352%/(0$�

2%-(&7,86�'(/�75(%$//�
'(�&$03�

0Ê72'(�0,;7�48$17,7$7,8�,�
48$/,7$7,8�
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�
3HU� DO� GHVHQYROXSDPHQW� GH� O¶HVWXGL� HV� YD� SDUWLU� GH� OD� LGHD� G¶DIDYRULU� DO� Pj[LP� OD�
WULDQJXODFLy� GH� GDGHV�� SHU� WDO� G¶DSUR[LPDU�QRV� GH� OD�PDQHUD�PpV� ILDEOH� SRVVLEOH� D� OD�
UHDOLWDW�REMHFWH�G¶HVWXGL��3HU�XQD�EDQGD��FRP�V¶KD�FRPHQWDW�DQWHULRUPHQW��HV�YD�EXVFDU�
XQD�WULDQJXODFLy�G¶LQVWUXPHQWV�GH�UHFROOLGD�GH�GDGHV��
�
�� $QjOLVL�GRFXPHQWDO��
�� 4�HVWLRQDULV��
�� (QWUHYLVWHV��
�
�
$� DTXHVWD� GLYHUVLWDW� G¶LQVWUXPHQWV� FDO� DIHJLU�KL� WDPEp� HO� IHW� TXH� HV� YD� UHDOLW]DU� XQD�
UHFROOLGD�GH�GDGHV�HQ�GLIHUHQWV�PRPHQWV�GHO�SURFpV�IRUPDWLX��
�
�� $EDQV��DQjOLVL�GH�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV���
�� 'XUDQW��T�HVWLRQDULV���
�� 'HVSUpV��HQWUHYLVWHV���
�
�
$�PpV�D�PpV��O¶HQIRFDPHQW�GRQDW�D�WRW�HO�SURFpV�GH�UHFHUFD��HQ�TXq�O¶LQWHUqV�SULQFLSDO�HV�
WURED�HQ�HO�GLVVHQ\�GHO�SURFpV�IRUPDWLX�L�HQ�FRP�HOV�DJHQWV�TXH�KL�SDUWLFLSHQ�HO�YDORUHQ�L�
FRQFHEHQ� O¶~V� GH� OHV�7,&� HQ� OD� GRFqQFLD�� GHL[DQW� GH� EDQGD� HOV� HOHPHQWV� RUJDQLW]DWLXV�
HVPHQWDWV�HQ�OD�ILJXUD���GH�O¶DSDUWDW�����GHO�FDStWRO����HQV�YD�GXU�D�FHQWUDU�QRV�HQ�WUHV�
WLSXV�G¶XQLWDWV�SHU�H[SORUDU��
�
�� 3ODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��
�� 3URIHVVRUDW��
�� (VWXGLDQWDW��
�
�
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$TXHVWD�HVWUXFWXUD�HQV�YD�SHUPHWUH�HVWDEOLU�XQD�WULDQJXODFLy�G¶LQVWUXPHQWV��GH�PRPHQWV�
L�G¶LQIRUPDQWV��FRP�HV�PRVWUD�HQ�OD�ILJXUD�����
�
�
�
�
�
�
�
�
�
�

��
�
�
�

),*85$����3URFpV�GH�WULDQJXODFLy�GH�GDGHV��
�

4h(67,21$5,6� (175(9,67(6�

$1¬/,6,�'2&80(17$/�

,167580(176� 020(176�

'85$17�

$%$16�

'(635e6�

352)(6625$7� (678',$17$7�
,1)250$176�

3/$1,),&$&,216�
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$�FRQWLQXDFLy� V¶H[SRVD� OD�PDWULX�G¶LQIRUPDFLy�GH� O¶HVWXGL�GH� FDPS� �WDXOD������ RQ�SRW�
REVHUYDU�VH� OD� UHODFLy� HQWUH� HOV� LQVWUXPHQWV�� HOV� LQIRUPDQWV� L� HOV� HOHPHQWV� HQYHUV� HOV�
TXDOV�HV�YD�FHQWUDU�HO�WUHEDOO�GH�FDPS��
�
�
� �

)2176�'¶,1)250$&,Ï�
�

�
,QVWUXPHQWV�

�
$QjOLVL�
GRF�� 4�HVWLRQDUL� (QWUHY��

�
3URWDJRQLVWHV���FRQWH[W�

�
$63(&7(6�2%-(&7(�'¶(678',�

3ODQLILF��
DVVLJ�� 3URI�� (VW�� 3URI��

�
0HWRGRORJLHV� L� HVWUDWqJLHV� G¶DSUHQHQWDWJH�
HVWDEOHUWHV�GXUDQW�HO�SURFpV�IRUPDWLX��
�

;� ;� ;� ;�

�
5HFXUVRV� L� PDWHULDOV� G¶DSUHQHQWDWJH�
XWLOLW]DWV��
�

;� ;� ;� ;�

�
3URFHVVRV�G¶LQWHUDFFLy�L�DJUXSDFLy��
�

;� ;� ;� ;�
�
$FWLYLWDWV�G¶DYDOXDFLy��
�

;� ;� ;� ;�
�
9DORUDFLy� VREUH� HO� GHVHQYROXSDPHQW� GHO�
SURFpV��
�

� ;� ;� ;�

�
&RQFHSFLRQV�GH� OD�XWLOLW]DFLy�GH� OHV�7,&�HQ�
HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�

� ;� ;� ;�

�
+DELOLWDWV� SHU� XWLOLW]DU� HLQHV� L� SURJUDPHV�
LQIRUPjWLFV��
�

� ;� ;� ;�
7$8/$�����0DWULX�G¶LQIRUPDFLy��
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�
'HV� GH� OD� SHUVSHFWLYD� SRVLWLYLVWD�� HQ� TXq� HV� UHDOLW]HQ� HVWXGLV� SHU� H[SOLFDU�� SUHGLU��
FRQWURODU� IHQzPHQV�R�YHULILFDU� WHRULHV�� HV�SDUOD�GH�SREODFLy� L�PRVWUD� SHU� UHIHULU�VH�DOV�
VXEMHFWHV�R�REMHFWHV�HQYHUV�HOV�TXDOV�HV�UHDOLW]D�OD�UHFHUFD��
�
(Q�FDQYL��HQ�XQ�SURFpV�G¶HVWXGL�GH�FDVRV�³LPPHUV�HQ�XQD�SHUVSHFWLYD�LQWHUSUHWDWLYD��HQ�
TXq�HV�SUHWpQ�LQGDJDU�HQ�XQD�UHDOLWDW�FRQFUHWD��DPE�OD�ILQDOLWDW��HQ�HO�QRVWUH�FDV��G¶REWHQLU�
PpV�FODUHGDW�VREUH�XQ�DVSHFWH�FRQFUHW�VHQVH�LQWHQFLy�GH�IHU�JHQHUDOLW]DFLRQV³�HV�SDUOD�
GH�IRQWV�G¶LQIRUPDFLy��
�

³/HV� IRQWV� GH� GDGHV� DFDEHQ� JHQHUDQW� LQIRUPDFLy� TXH� HV� UHFXOO� PLUDQW��
SUHJXQWDQW�R�H[DPLQDQW�HQ�XQD�FRPELQDFLy�GH�P~OWLSOHV�HVWUDWqJLHV�TXDOLWDWLYHV�
VHOHFFLRQDGHV� SHU� OD� VHYD� SHUWLQHQoD� SHU� D� O¶HVWXGL�� O¶REVHUYDFLy� IRUPDO� R�
LQIRUPDO��OHV�HQWUHYLVWHV�HQ�OHV�VHYHV�GLIHUHQWV�PRGDOLWDWV��O¶DQjOLVL�GRFXPHQWDO�L�
O¶HVWXGL� GH� GRFXPHQWV� SHUVRQDOV� VyQ� DOJXQHV� GH� OHV� PpV� UHOOHYDQWV�� (O� VHX� ~V�
FRPSOHPHQWDUL� SHUPHW� FDSWDU� LQIRUPDFLy� GHV� GH� OD� SHUVSHFWLYD� GHO� PDWHL[�
LQYHVWLJDGRU��SHUVSHFWLYD�qWLFD��L�GHV�GH�OD�SHUVSHFWLYD�GHO�FDV��XQD�PLUDGD�GHV�
GH�GLQV��R�SHUVSHFWLYD�qPLFD��´��%LVTXHUUD�������������

�
�
(O� FULWHUL� SULQFLSDO� SHU� DFFHGLU� D� OHV� IRQWV� G¶LQIRUPDFLy� YD� VHU� ORFDOLW]DU� DVVLJQDWXUHV�
SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�QR�SUHVHQFLDOV�GH�OD�8QLYHUVLWDW�GH�/OHLGD��3HU�IHU�KR��HV�
YD�SRGHU�DFFHGLU�D�OHV�GDGHV�GH�TXq�GLVSRVD�O¶¬UHD�GH�6XSRUW�D�OD�,QQRYDFLy�L�(�OHDUQLQJ��
XQD� XQLWDW� HVWUXFWXUDO� GH� O¶,QVWLWXW� GH� &LqQFLHV� GH� O¶(GXFDFLy� ±� &HQWUH� GH� )RUPDFLy�
&RQWtQXD�GHGLFDGD�D�GRQDU�VXSRUW�SHGDJzJLF� L� LQIRUPjWLF�DO�SURIHVVRUDW�SHU� LQFRUSRUDU�
OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV��
�
$�SDUWLU�GH�OHV�GDGHV�GLVSRQLEOHV�HV�YDQ�VHOHFFLRQDU�XQ�WRWDO�GH����DVVLJQDWXUHV��QRX�GH�
SUHVHQFLDOV��GHX�GH�VHPLSUHVHQFLDOV�L�GHX�GH�QR�SUHVHQFLDOV��
�
8QD� YHJDGD� WULDGHV� DTXHVWHV� DVVLJQDWXUHV�� HV� YD� LQLFLDU� HO� SURFpV� SHU� GLVSRVDU� GH� OHV�
SODQLILFDFLRQV� G¶DTXHVWHV� OHV� PDWHL[HV� SHU� WDO� GH� UHDOLW]DU� O¶DQjOLVL� GRFXPHQWDO��
$OJXQHV�HV�YDQ�WUREDU�D�WUDYpV�GH�OD�PDWHL[D�ZHE�GH�OD�XQLYHUVLWDW��'¶DOWUHV��D�WUDYpV�GH�
O¶DFFpV�DO�SURJUDPD�SHQMDW�DO�FDPSXV�YLUWXDO��
�
7RW� L� SULRULW]DU� HO� FULWHUL� GH� GLVSRVDU� XQ� QRPEUH� HTXLOLEUDW� G¶DVVLJQDWXUHV�
GHVHQYROXSDGHV� DPE� OHV�GLIHUHQWV�PRGDOLWDWV� IRUPDWLYHV�� DTXHVW� IHW� QR� HQV�YD� LPSHGLU�
GLVSRVDU�G¶DVVLJQDWXUHV�GH�GLIHUHQWV�jPELWV��WRW� L�TXH�QR�GH�PDQHUD�HTXLWDWLYD���'H�OHV�
���DVVLJQDWXUHV��
�
�� 'LQRX� SHUWDQ\LHQ� D� DVVLJQDWXUHV� GH� O¶jPELW� GH� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� L� DUW� L�

KXPDQLWDWV��
�� 6LV�HUHQ�GH�O¶jPELW�GH�FLqQFLHV��L�HQJLQ\HULD�L�DUTXLWHFWXUD��
�� 4XDWUH�HUHQ�GH�O¶jPELW�GH�FLqQFLHV�GH�OD�VDOXW��
�
�
7RW�L�TXH��FRP�KHP�FRPHQWDW��HQ�HO�GHVHQYROXSDPHQW�G¶XQ�SURFpV�GH�UHFHUFD�D�WUDYpV�GH�
O¶HVWXGL�GH�FDV�FRP�D�PqWRGH�G¶LQYHVWLJDFLy�QR�pV�FRKHUHQW�SDUODU�GH�SREODFLy�L�PRVWUD��
VLQy�GH�IRQWV�G¶LQIRUPDFLy��HO� IHW�G¶XWLOLW]DU�XQD�HLQD� WUDGLFLRQDOPHQW�TXDQWLWDWLYD�FRP�
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pV�HO�T�HVWLRQDUL�Vt�TXH�HQV�SHUPHW�SDUODU�HQ�DTXHVWV�WHUPHV��H[FOXVLYDPHQW�HQ�DTXHVWD�
SDUW�GHO�SURFpV���
�
(Q�HOV�SURFHVVRV�GH�UHFHUFD�SRVLWLYLVWHV�TXH�WHQHQ�OD�ILQDOLWDW�GH�JHQHUDOLW]DU�UHVXOWDWV�pV�
KDELWXDO�WUHEDOODU�DPE�PRVWUHV�H[WUHWHV�GH�SREODFLRQV�D�OHV�TXDOV�HV�SUHWpQ�JHQHUDOLW]DU�
HOV�UHVXOWDWV��
�

³(O�SURSzVLW�GH�OD�LQYHVWLJDFLy�HPStULFD�pV�GHVHQYROXSDU�JHQHUDOLW]DFLRQV�~WLOV�
SHU�D�O¶HGXFDFLy�L�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��1R�REVWDQW�DL[z��
D� FDXVD� GH� OHV� OLPLWDFLRQV� GH� WLSXV� SUjFWLF� TXH� SUHVHQWHQ� HOV� UHFXUVRV�
G¶LQYHVWLJDFLy��O¶LQYHVWLJDGRU��XVXDOPHQW��UHFRUUH�D�O¶HVWXGL�GH�PRVWUHV�H[WUHWHV�
GH� SREODFLRQV� D� OHV� TXDOV� YRO� JHQHUDOLW]DU� UHVXOWDWV�´� �/DWRUUH�� 'HO� 5LQFyQ��
$UQDO������������

�
�
)R[�������������GLVWLQJHL[�FLQF�HOHPHQWV�HQ�HO�SURFpV�GH�PRVWUHLJ��
�
��� /¶XQLYHUV��'HVLJQD�WRWV�HOV�SRVVLEOHV�VXEMHFWHV�R�PHVXUHV�G¶XQ�FHUW�WLSXV��
��� /D�SREODFLy��eV�OD�SDUW�GH�O¶XQLYHUV�D�OD�TXDO�O¶LQYHVWLJDGRU�Wp�DFFpV��
��� /D�PRVWUD�FRQYLGDGD��(O�FRQMXQW�GH�WRWV�HOV�HOHPHQWV�GH�OD�SREODFLy�D�TXL�HV�FRQYLGD�

D�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLy��
��� /D� PRVWUD� DFFHSWDQW�� 3DUW� GH� OD� PRVWUD� FRQYLGDGD� TXH� DFFHSWD� SDUWLFLSDU� HQ� OD�

LQYHVWLJDFLy��
��� /D�PRVWUD�SURGXFWRUD�GH�GDGHV��3DUW�GH� OD�PRVWUD�DFFHSWDQW�TXH�UHDOPHQW�SURGXHL[�

OHV�GDGHV��
�
�
$TXHVW�PDWHL[�DXWRU�SURSRVD�XQ�FLFOH�GH�PRVWUHLJ� IRUPDW�SHU� OHV� IDVHV�VHJ�HQWV� �)R[��
������������
�
�� (Q� SULPHU� OORF�� O¶LQYHVWLJDGRU� GHWHUPLQD� O¶XQLYHUV� SHUWLQHQW� SHU� DO� VHX� SUREOHPD�

G¶LQYHVWLJDFLy�L�OD�SDUW�G¶DTXHVW�D�OD�TXDO�Wp�DFFpV��SREODFLy���
�� $�FRQWLQXDFLy��GHFLGHL[�OD�JUDQGjULD�PRVWUDO�TXH�QHFHVVLWD��HQ�VHOHFFLRQD�HO�QRPEUH�

GHFLGLW�GH�VXEMHFWHV�L�HOV�FRQYLGD�D�SDUWLFLSDU��
�� (OV� TXH� DFFHSWHQ� OD� LQYLWDFLy� FRQVWLWXHL[HQ� OD� PRVWUD� DFFHSWDQW�� VREUH� OD� TXDO�

O¶LQYHVWLJDGRU�DSOLFD�OHV�VHYHV�WqFQLTXHV�GH�UHFROOLGD�GH�GDGHV��
�� )LQDOPHQW�� OD�SDUW� GH� OD�PRVWUD� DFFHSWDQW�TXH� UHDOPHQW�SURGXHL[L� OHV�GDGHV� VHUj� OD�

TXH�SHUPHWL�D�O¶LQYHVWLJDGRU�REWHQLU�OHV�VHYHV�FRQFOXVLRQV��
�
�
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/D�ILJXUD����PRVWUD�HO�FLFOH�SURSRVDW�SHU�)R[���
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�
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�
�
�
�
�
�

�
),*85$�����&LFOH�GH�PRVWUHLJ��)R[��������������

�
(Q� OD� WDXOD� ��� HV� UHFXOOHQ� DYDQWDWJHV� L� LQFRQYHQLHQWV� TXH� SURSRUFLRQD� HO� PRVWUHLJ�
�/DWRUUH��'HO�5LQFyQ�L�$UQDO��������������
�
�

$YDQWDWJHV� ,QFRQYHQLHQWV�
(VWDOYL� GH� WHPSV� HQ� OD� UHDOLW]DFLy� GH� OD�
LQYHVWLJDFLy��
�
5HGXFFLy�GH�FRVWRV��
�
3RVVLELOLWDW�GH�PpV�SURIXQGLWDW�L�H[DFWLWXG�
HQ�HOV�UHVXOWDWV��

'LILFXOWDW� G¶XWLOLW]DFLy� GH� OD� WqFQLFD� GH�
PRVWUHLJ� �XQD� PRVWUD� PDO� VHOHFFLRQDGD�
GLVWRUVLRQD�HOV�UHVXOWDWV���
��
/HV� OLPLWDFLRQV� SUzSLHV� GHO� WLSXV� GH�
PRVWUHLJ��
�
+DYHU� G¶H[WUHXUH� XQD� PRVWUD� GH�
SREODFLRQV�TXH�SRVVHHL[HQ�SRFV� LQGLYLGXV�
DPE�OD�FDUDFWHUtVWLFD�TXH�FDO�HVWXGLDU��

7$8/$�����$YDQWDWJHV�L�LQFRQYHQLHQWV�GHO�PRVWUHLJ��/DWRUUH��'HO�5LQFyQ�L�$UQDO������������
�

�
81,9(56�

�
�
�

3REODFLy�
�0RVWUD�

FRQYLGDGD�
�0RVWUD�

DFFHSWDQW�

0RVWUD�
SURGXFWRUD�
GH�GDGHV�

�
&RQFOXVLRQV�L�
JHQHUDOLW]DFLRQV�



�
�

����

$� FRQWLQXDFLy� HV� SUHVHQWD� XQD� FODVVLILFDFLy� GHOV� WLSXV� GH� PRVWUHMRV�� HODERUDGD� SHU�
/DWRUUH��'HO�5LQFyQ�L�$UQDO�������������$TXHVWV�DXWRUV�GLIHUHQFLHQ�HQWUH�HOV�PRVWUHMRV�
SUREDELOtVWLFV�L�HOV�QR�SUREDELOtVWLFV��
�
(OV�PRVWUHLJV�SUREDELOtVWLFV�VyQ�DTXHOOV�HQ�TXq�WRWV�HOV�PHPEUHV�GH�OD�SREODFLy�WHQHQ�OD�
PDWHL[D� SUREDELOLWDW� GH� VHU� WULDWV� HQ� OD� PRVWUD�� /HV� PRGDOLWDWV� SHU� D� DTXHVW� WLSXV� GH�
PRVWUHLJ�VyQ��
�
�� 0RVWUHLJ�DOHDWRUL�VLPSOH��(V�WUDFWD�GH�UHDOLW]DU�XQ�VRUWHLJ�HQWUH�WRWV�HOV�LQGLYLGXV�GH�

OD�SREODFLy��GH�PDQHUD�TXH�HOV�WULDWV�SDVVHQ�D�IRUPDU�SDUW�GH�OD�PRVWUD��,PSOLFD�TXH�
DQWHULRUPHQW�D�WRWV�HOV�LQGLYLGXV�VH¶OV�KD�DVVLJQDW�XQ�QRPEUH�FRQVHFXWLX�GHV�G¶��ILQV�
D�Q��

�� 0RVWUHLJ�VLVWHPjWLF��eV�XQD�YDULDQW�GHO�VLVWHPD�DQWHULRU�HQ�TXq�HV�GLYLGHL[�HO�QRPEUH�
G¶LQGLYLGXV� GH� OD� SREODFLy� SHO� GH� OD� PRVWUD�� GH� PDQHUD� TXH� HO� UHVXOWDW� LQGLFDUj�
O¶LQWHUYDO�D�SDUWLU�GHO�TXDO�DQLUHP�VHOHFFLRQDQW�HOV�LQGLYLGXV��

�� 0RVWUHLJ�HVWUDWLILFDW��6¶XWLOLW]D�TXDQ�OD�SREODFLy�HV�GLYLGHL[�HQ�FRQMXQWV�KRPRJHQLV�
HQ�UHODFLy�DPE�HO�WHPD�TXH�V¶HVWXGLD��GH�PDQHUD�TXH�SHU�D�FDGD�FRQMXQW�V¶DSOLFD�HO�
PRVWUHLJ�DOHDWRUL�VLPSOH�R�VLVWHPjWLF��

�� 0RVWUHLJ� SHU� FRQJORPHUDWV� R� JUXSV�� 6¶XWLOLW]D� TXDQ� HOV� LQGLYLGXV� GH� OD� SREODFLy�
SRGHQ� IRUPDU� JUXSV� QDWXUDOV� R� FRQJORPHUDWV� �FHQWUHV� HVFRODUV�� GLVWULFWHV������ (Q�
DTXHVWV� FDVRV�� OD� XQLWDW�PRVWUDO� QR� OD� IRUPD� O¶LQGLYLGX� VLQy� HO� JUXS�� L� HO�PRVWUHLJ�
DOHDWRUL�R�VLVWHPjWLF�V¶DSOLFDUj�DOV�FRQJORPHUDWV��

�� 0RVWUHLJ� SROLHWjSLF�� (Q� DTXHVW� WLSXV� HV� WUDFWD� G¶DQDU� VHOHFFLRQDQW� XQLWDWV�PRVWUDOV�
SDUWLQW�GH�JUXSV�R�FRQJORPHUDWV�ILQV�D�DUULEDU�DOV�LQGLYLGXV�TXH�IRUPDUDQ�OD�PRVWUD��
DSOLFDQW�HQ�FDGD�IDVH�R�HWDSD�XQ�PRVWUHLJ�DOHDWRUL��

�
�
(OV� PRVWUHMRV� QR� SUREDELOtVWLFV� HV� EDVHQ� HQ� HO� IHW� TXH� QR� VHJXHL[HQ� HO� FULWHUL�
G¶HTXLSUREDELOLWDW��VLQy�TXH�V¶DSOLTXHQ�DOWUHV�FULWHULV��FRP��
�
�� 0RVWUHLJ� DFFLGHQWDO� R� FDXVDO�� (Q� DTXHVW� WLSXV� GH� PRVWUHLJ� VH� VHOHFFLRQHQ� HOV�

LQGLYLGXV�VHJRQV�OD�SRVVLELOLWDW�G¶DFFHGLU�KL��
�� 0RVWUHLJ�LQWHQFLRQDO�R�RSLQjWLF��6H�VHJXHL[�XQ�FULWHUL�HVWDEOHUW�SHU�O¶LQYHVWLJDGRU�L�HV�

WULHQ�DOV�LQGLYLGXV�TXH�V¶HVWLPD�TXH�VyQ�UHSUHVHQWDWLXV�GH�OD�SREODFLy��
�� 0RVWUHLJ� SHU� TXRWHV�� &RQVLVWHL[� D� FODVVLILFDU� HOV� LQGLYLGXV� TXH� UHXQHL[HQ�

GHWHUPLQDGHV�FRQGLFLRQV� �TXRWHV��� L� VH� VHOHFFLRQHQ�GHWHUPLQDGHV�TXRWHV�PLWMDQoDQW�
FULWHULV�HVWDEOHUWV��

�
�
3HU�D�UHDOLW]DU�OD�UHFROOLGD�GH�GDGHV�GHO�SURIHVVRUDW�D�WUDYpV�GHO�T�HVWLRQDUL�HV�YD�SDUWLU�
GH� OHV� ��� DVVLJQDWXUHV� WULDGHV� SUqYLDPHQW� SHU� UHDOLW]DU� O¶DQjOLVL� GRFXPHQWDO�� $� SDUWLU�
G¶DTXHVWD�PDVVD�GH�SURIHVVRUDW�HV�YD�LQLFLDU�XQ�SURFpV�GH�UHFHUFD�G¶DOWUHV�GRFHQWV�GH�OHV�
GLIHUHQWV� IDFXOWDWV� L� HVFROHV�� (O� FULWHUL� VHJXLD� VHQW� HO� PDWHL[�� ORFDOLW]DU� SURFHVVRV�
IRUPDWLXV�SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�QR�SUHVHQFLDOV�HQ�GLIHUHQWV�jPELWV��
�
3HU�IHU�KR��HV�YD�DFFHGLU�D�OHV�SjJLQHV�ZHE�GH�OHV�GLIHUHQWV�IDFXOWDWV�R�HVFROHV�L�HV�YDQ�
UHYLVDU� HOV� GLUHFWRULV� TXH� DTXHVWHV� RIHUHL[HQ� DPE� OHV� GDGHV� GHO� SHUVRQDO� GRFHQW�� (Q�
DOJXQV�FDVRV��HV�YD�RSWDU�SHU�VHOHFFLRQDU�SURIHVVRUDW�GH�PDQHUD�DOHDWzULD�VHQVH�FRQqL[HU�
HQ�TXLQD�PRGDOLWDW�IRUPDWLYD�GHVHQYROXSDYHQ�OHV�VHYHV�DVVLJQDWXUHV��(Q�G¶DOWUHV��HV�YD�
HVFROOLU�SHUVRQDO�TXH�VDEtHP��JUjFLHV�D�OD�LQIRUPDFLy�TXH�HQV�YD�SURSRUFLRQDU�O¶¬UHD�GH�
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�
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6XSRUW�D� OD�,QQRYDFLy�'RFHQW� L�(�OHDUQLQJ��TXH�GHVHQYROXSDYHQ�DOJXQ�SURFpV�IRUPDWLX�
XWLOLW]DQW�OHV�7,&��
�
5HDOLW]DQW�DTXHVW�SURFHGLPHQW�HV�YD�DQDU�LQFRUSRUDQW�SURIHVVRUDW�HQ�XQD�EDVH�GH�GDGHV�
ILQV�TXH�YDP�DFXPXODU�XQ�WRWDO�GH�����LQGLYLGXV��DSUR[LPDGDPHQW�XQ�����GHO�WRWDO�GH�
SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�GH�OD�8G/��XQD�[LIUD�TXH�YDP�FRQVLGHUDU�VXILFLHQW�SHU�DO�
QRVWUH�SURSzVLW��
�
/D�GLVWULEXFLy�GHO�SURIHVVRUDW�SHU�IDFXOWDW�L�HVFROHV�IRX�OD�VHJ�HQW��WDXOD������
�

)DFXOWDW�R�HVFROD� ,QGLYLGXV�
)DFXOWDW�GH�/OHWUHV� ���
)DFXOWDW�GH�'UHW�L�(FRQRPLD� ���
(VFROD�3ROLWqFQLFD�6XSHULRU� ���
)DFXOWDW�GH�&LqQFLHV�GH�O¶(GXFDFLy� ���
)DFXOWDW�GH�0HGLFLQD� ���
(VFROD�8QLYHUVLWjULD�G¶,QIHUPHULD� ���
(VFROD� 7qFQLFD� 6XSHULRU� G¶(QJLQ\HULD�
$JUjULD�

���
,QVWLWXW� 1DFLRQDO� G¶(GXFDFLy� )tVLFD� GH�
&DWDOXQ\D���/OHLGD�

���
7$8/$�����0RVWUD�GH�SURIHVVRUDW�FRQYLGDW�D�UHVSRQGUH�HO�T�HVWLRQDUL��

�
/D�PDMRULD�GH�SURIHVVRUV�YDQ�VHU�FRQWDFWDWV�D�WUDYpV�GHO�FRUUHX�HOHFWUzQLF��H[FHSWH�XQD�
SHWLWD�SDUW�DPE�TXq�HV�YD�SRGHU�UHFROOLU�GDGHV�GH�PDQHUD�SUHVHQFLDO��
�
'HOV� ���� LQGLYLGXV� TXH� YDQ� VHU� FRQYLGDWV� D� SDUWLFLSDU� HQ� O¶HVWXGL� L� D� UHVSRQGUH� HO�
T�HVWLRQDUL�� HV� YD� UHEUH� UHVSRVWD� GH� ���� ��� KRPHV� L� ��� GRQHV� ������� L� �������
UHVSHFWLYDPHQW���
�
3HO� TXH� ID� D� OD� PRGDOLWDW� IRUPDWLYD�� ��� GHOV� ��� FDVRV� �HO� ������� YDQ� UHVSRQGUH� HO�
T�HVWLRQDUL�SHU�DVVLJQDWXUHV�WRWDOPHQW�SUHVHQFLDOV�������������SHU�VHPLSUHVHQFLDOV�L�FLQF�
�XQ�������SHU�DVVLJQDWXUHV�WRWDOPHQW�YLUWXDOV��JUjILF�����
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7RWDOPHQW�
SUHVHQFLDO

6HPLSUHVHQFLDO 9LUWXDO�RQOLQH
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0RGDOLWDW�IRUPDWLYD

&LqQFLHV�
6RFLDOV�L�
MXUtGLTXHV

&LqQFLHV &LqQFLHV�GH�
OD�6DOXW

$UWV�L�
+XPDQLWDWV

(QJLQ\HULD�L�
DUTXLWHFWXUD

�

�
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¬PELW�DVVLJQDWXUD
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�

*5¬),&����3HUFHQWDWJHV�G¶DVVLJQDWXUHV�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��SURIHVVRUDW���
�
3HO�TXH�ID�DOV�jPELWV��HV�YD�DFRQVHJXLU�UHVSRVWD�GH����SURIHVVRUV�SHUWDQ\HQWV�D�jPELWV�GH�
FDLUH�VRFLDO�L�KXPDQtVWLF��GH����TXH�SHUWDQ\LHQ�D�jPELWV�H[SHULPHQWDOV�L�GH����GH�O¶jPELW�
GH�OHV�FLqQFLHV�GH�OD�VDOXW��
�
&RQFUHWDPHQW�� L� HQ� SHUFHQWDWJHV�� OD� PDMRULD� GH� UHVSRVWHV� SHUWDQ\LHQ� D� SURIHVVRUDW� GH�
O¶jUHD�GH�OHV�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��XQ���������(O�������SHUWDQ\LHQ�D�O¶jPELW�GH�
OHV�FLqQFLHV�GH�OD�VDOXW��PHQWUH�TXH�OD�UHVWD�HV�GLVWULEXHL[HQ�HQWUH�XQ�������GH�O¶jPELW�
G¶HQJLQ\HULD�L�DUTXLWHFWXUD��XQ�������G¶DUWV�L�KXPDQLWDWV�L��ILQDOPHQW��XQ������D�O¶jPELW�
GH�OHV�FLqQFLHV��JUjILF�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�

*5¬),&����¬PELW�DVVLJQDWXUD�UHVSRVWHV�SURIHVVRUDW��HQ�SHUFHQWDWJHV���
�
$�FRQWLQXDFLy�V¶RIHUHL[HQ�DOWUHV�LQIRUPDFLRQV�GH�OD�PRVWUD�GHO�SURIHVVRUDW�SURGXFWRUD�GH�
GDGHV��
�
-� 3HO�TXH�ID�UHIHUqQFLD�DOV�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��HO�������GHO�

SURIHVVRUDW� HQTXHVWDW� WHQLD�PHQ\V� GH� FLQF� DQ\V� G¶H[SHULqQFLD� HQ� HO� PRPHQW� GH�
SDVVDU�HO�T�HVWLRQDUL��XQ�������HQWUH���L����DQ\V��XQ�������G¶���D����DQ\V��L�XQ�
�������PpV�GH����DQ\V�G¶H[SHULqQFLD��
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7RWDOPHQW�
SUHVHQFLDO

6HPLSUHVHQFLDO 9LUWXDO�RQOLQH
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��

0RGDOLWDW�IRUPDWLYD

-� 4XDQW�D�OD�WLSRORJLD�G¶DVVLJQDWXUD��XQ�������HUHQ�DVVLJQDWXUHV�WURQFDOV��XQ�������
RSWDWLYHV�������REOLJDWzULHV��L�XQ������GH�OOLXUH�HOHFFLy��

-� (OV�HVWXGLDQWV�PDWULFXODWV�HQ�OD�PDMRULD�G¶DVVLJQDWXUHV���������HUHQ�PpV�GH�����HQ�
XQ��������G¶���D�����HQ�XQ��������GH����D����HVWXGLDQWV��L�QRPpV�XQ������GH�OHV�
DVVLJQDWXUHV�WHQLHQ�PHQ\V�GH����HVWXGLDQWV�PDWULFXODWV��

�
�
3HU�D�OD�UHFROOLGD�GH�GDGHV�GH�O¶HVWXGLDQWDW�D�WUDYpV�GHO�T�HVWLRQDUL�HV�YD�SDUWLU�WDPEp�
GH� OHV� ��� DVVLJQDWXUHV� TXH� HV� YDQ� VHOHFFLRQDU� LQLFLDOPHQW� SHU� UHDOLW]DU� O¶DQjOLVL�
GRFXPHQWDO��(V�YD�FRQWDFWDU�DPE�HO�SURIHVVRUDW�UHVSRQVDEOH�GH�OHV�DVVLJQDWXUHV�L�HV�YD�
GHPDQDU�HO�VHX�SHUPtV�SHU�SRGHU�DFXGLU�XQ�GLD�GHWHUPLQDW�D�O¶DXOD�L�UHDOLW]DU�OD�UHFROOLGD�
GH�GDGHV��)LQDOPHQW�HV�YDQ�SRGHU�UHFROOLU�GDGHV�GH����GH� OHV����DVVLJQDWXUHV�� L�HV�YDQ�
REWHQLU�����UHVSRVWHV��DSUR[LPDGDPHQW�XQ�����GH�O¶HVWXGLDQWDW�GH�OD�8G/���
�
'HO� WRWDO� GH� UHVSRVWHV� GHOV� HVWXGLDQWV�� ���� �XQ� ������� SHUWDQ\LHQ� D� KRPHV� L� ���� �XQ�
�������D�GRQHV�����QR�YDQ�UHVSRQGUH�DTXHVW�tWHP���
�
3HO� TXH� ID� D� OD�PRGDOLWDW� IRUPDWLYD�� ���� �XQ� ������� YDQ� UHVSRQGUH� SHU� OD� UHDOLW]DFLy�
G¶DVVLJQDWXUHV� WRWDOPHQW� SUHVHQFLDOV�� ���� �XQ� ������� SHU� VHPLSUHVHQFLDOV� L� ��� �XQ�
������� SHU� DVVLJQDWXUHV� WRWDOPHQW� QR� SUHVHQFLDOV� �FLQF� LQGLYLGXV� QR� YDQ� UHVSRQGUH�
DTXHVW�tWHP���JUjILF�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

*5¬),&����3HUFHQWDWJHV�G¶DVVLJQDWXUHV�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��HVWXGLDQWDW����
(Q�UHIHUqQFLD�DOV�jPELWV������HVWXGLDQWV�GH�OD�PRVWUD�SDUWLFLSDQW�SHUWDQ\LHQ�D�jPELWV�GH�
FDLUH�VRFLDO�L�KXPDQtVWLF�����D�jPELWV�PpV�H[SHULPHQWDOV�L�����D�O¶jPELW�GH�FLqQFLHV�GH�
OD�VDOXW��WUHV�QR�YDQ�UHVSRQGUH�DTXHVW�tWHP���
�
&RQFUHWDPHQW��HQ�SHUFHQWDWJHV��OD�GLVWULEXFLy�GHOV�HVWXGLDQWV�SHU�jPELW�HQV�GyQD�TXH�HO�
������SHUWDQ\LHQ�D�O¶jPELW�GH�OHV�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��XQ�������D�O¶jPELW�GH�OHV�
FLqQFLHV��XQ��������DO�GH�OHV�FLqQFLHV�GH�OD�VDOXW��XQ�������DO�GH�OHV�DUWV�L�OHV�KXPDQLWDWV��
L�XQ�������D�O¶jPELW�GH�O¶HQJLQ\HULD�L�O¶DUTXLWHFWXUD��JUjILF�����
�
�
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&LqQFLHV�
6RFLDOV�L�
MXUtGLTXHV

&LqQFLHV &LqQFLHV�GH�
OD�6DOXW

$UWV�L�
+XPDQLWDWV

(QJLQ\HULD�L�
DUTXLWHFWXUD
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¬PELW�DVVLJQDWXUD
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*5¬),&����'LVWULEXFLy�GHOV�HVWXGLDQWV�SHU�jPELW��
$�FRQWLQXDFLy�V¶RIHUHL[HQ�DOWUHV� LQIRUPDFLRQV�GH� OD�PRVWUD�GH� O¶HVWXGLDQWDW�SURGXFWRUD�
GH�GDGHV��
�
-� 3HO�TXH�ID�DOV�DQ\V�TXH�HOV�HVWXGLDQWV�KDYLHQ�HVWDW�D�OD�XQLYHUVLWDW��XQ�������HUHQ�

GH�SULPHU�DQ\��XQ��������KDYLHQ�FXUVDW�GH�GRV�D�WUHV�DQ\V�D�OD�XQLYHUVLWDW��XQ������
KL�KDYLHQ�FXUVDW�GH�TXDWUH�D�FLQF�DQ\V�L�XQ������PpV�GH�FLQF�DQ\V��

-� (Q�OD�GLVWULEXFLy�GHOV�HVWXGLDQWV�SHU�WLSRORJLD�G¶DVVLJQDWXUD��XQ�������SHUWDQ\LHQ�
D� DVVLJQDWXUHV� WURQFDOV�� XQ� ������ D� REOLJDWzULHV�� XQ� ��� D� RSWDWLYHV� L� ������ D�
PDWqULHV�GH�OOLXUH�HOHFFLy��

�
�
3HU�ILQDOLW]DU�DTXHVW�DSDUWDW�UHIHUHQW�D�OHV�IRQWV�G¶LQIRUPDFLy�FDO�IHU�PHQFLy�D�O¶DFFpV�D�
DTXHVWHV�SHU�UHDOLW]DU�OHV�HQWUHYLVWHV��(Q�DTXHVW�FDV�HV�YD�SDUWLU�GH�OHV����DVVLJQDWXUHV�
LQLFLDOV� TXH� HV� YDQ� VHOHFFLRQDU� SHU� UHDOLW]DU� O¶DQjOLVL� GRFXPHQWDO�� SHUz� WDPEp� HV� YD�
DSURILWDU�OD�EDVH�GH�GDGHV�GH�SURIHVVRUV�TXH�HV�YD�UHFRSLODU�SHU�UHDOLW]DU�OD�UHFROOLGD�GH�
GDGHV�D�WUDYpV�GHO�T�HVWLRQDUL��
�
7HQtHP�FODU��SHU�VHJXLU�DPE�OD�FRKHUqQFLD�GH�WRW�HO�SURFpV��TXH�FDOLD�UHDOLW]DU�WUHV�JUXSV�
GH�SURIHVVRUV��XQV�TXH�GHVHQYROXSHVVLQ�GRFqQFLD�SUHVHQFLDO��XQV�DOWUHV�TXH�LQVWUXwVVLQ�GH�
PDQHUD�VHPLSUHVHQFLDO�L�XQ�DOWUH�JUXS�TXH�KR�IHV�GH�IRUPD�QR�SUHVHQFLDO��
�
$� PpV�� WDPEp� HV� YROLD� DFRQVHJXLU� SDUODU� DPE� SURIHVVRUDW� GH� OHV� GLIHUHQWV� IDFXOWDWV� L�
HVFROHV��SHU�SRGHU�FRSVDU�RSLQLRQV�GHV�GHOV�GLIHUHQWV�jPELWV��
�
)LQDOPHQW�� HV� YD� FRQWDFWDU� DPE� GRW]H� SURIHVVRUV� L� SURIHVVRUHV� GH� GLIHUHQWV� HVFROHV� L�
IDFXOWDWV� GH� OD� 8G/�� '¶DTXHVW� JUXS� GH� GRW]H�� TXDWUH� GHVHQYROXSHQ� DVVLJQDWXUHV�
SUHVHQFLDOV�� TXDWUH� DVVLJQDWXUHV� VHPLSUHVHQFLDOV�� L� TXDWUH� PpV�� DVVLJQDWXUHV� QR�
SUHVHQFLDOV��/D�GLVWULEXFLy�SHU�jPELWV�YD�VHU�OD�VHJ�HQW��
�
�� 3UHVHQFLDOV�� GRV� SURIHVVRUV� G¶HQJLQ\HULD� L� DUTXLWHFWXUD�� XQ� SURIHVVRU� GH� FLqQFLHV�

VRFLDOV�L�MXUtGLTXHV��XQD�SURIHVVRUD�G¶DUW�L�KXPDQLWDWV��
�� 6HPLSUHVHQFLDOV��XQ�SURIHVVRU�G¶HQJLQ\HULD�L�DUTXLWHFWXUD��XQ�SURIHVVRU�GH�FLqQFLHV�

VRFLDOV�L�MXUtGLTXHV��XQD�SURIHVVRUD�G¶DUW�L�KXPDQLWDWV�L�XQ�SURIHVVRU�GH�FLqQFLHV�GH�
OD�VDOXW��
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�� 1R� SUHVHQFLDOV�� XQ� SURIHVVRU� G¶HQJLQ\HULD� L� DUTXLWHFWXUD�� XQD� SURIHVVRUD� L� XQ�
SURIHVVRU�GH�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV�L�XQD�SURIHVVRUD�G¶DUW�L�KXPDQLWDWV��
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�
&RP�V¶KD�FRPHQWDW�HQ�O¶DSDUWDW������OD�QHFHVVLWDW�G¶DGDSWDU�QRV�D�XQD�UHDOLWDW�FRQFUHWD�L�
G¶DFRQVHJXLU� UHFROOLU� OHV� GDGHV� SODQLILFDGHV� HQV� YD� GXU� D� OD� GHFLVLy� GH� GLVVHQ\DU� HOV�
SURSLV� LQVWUXPHQWV� TXH� HQV�SHUPHWULHQ� DSURSDU�QRV� D� O¶REMHFWH� G¶HVWXGL��/HV� WqFQLTXHV�
GHVHQYROXSDGHV��FRP�V¶KD�H[SOLFDW�DQWHULRUPHQW��YDQ�VHU��
�
�� $QjOLVL�GRFXPHQWDO��
�� 4�HVWLRQDULV��
�� (QWUHYLVWHV��
�
$�FRQWLQXDFLy�HV�GHWDOODUj�HO�SURFpV�GH�GLVVHQ\�L�FUHDFLy�GH�FDGDVFXQ�GHOV�LQVWUXPHQWV��
�
�
������$QjOLVL�GRFXPHQWDO�
�
$PE� DTXHVWD� WqFQLFD� SUHWHQtHP� UHFROOLU� GDGHV� D� WUDYpV� GH� OHV� SODQLILFDFLy� GH� OHV�
DVVLJQDWXUHV��&RQFUHWDPHQW��OD�LQIRUPDFLy�SHU�DQDOLW]DU�VHULD�OD�VHJ�HQW��WDO�L�FRP�V¶KD�
HVSHFLILFDW�HQ�OD�PDWULX�G¶LQIRUPDFLy�GH�O¶DSDUWDW�������
�
-� 0HWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH�HVWDEOHUWHV�GXUDQW�HO�SURFpV�IRUPDWLX��
-� 5HFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH�XWLOLW]DWV��
-� 3URFHVVRV�G¶LQWHUDFFLy�L�DJUXSDFLy��
-� $FWLYLWDWV�G¶DYDOXDFLy��
�
�
8Q�GHOV�SUREOHPHV�TXH�HQV�YDP�WUREDU�YD�VHU�TXLQ�FULWHUL�VHJXLU�SHU�HVWDEOLU�XQ�PRGHO�
TXH�HQV�VHUYtV�GH�JXLD�SHU�HODERUDU�XQ�UHJLVWUH�KRPRJHQL��(Q�JHQHUDO��HOV�SURJUDPHV�GH�
OHV� DVVLJQDWXUHV� FRLQFLGHL[HQ� D� GLVSRVDU� G¶XQD� VqULH� G¶HOHPHQWV� FRPXQV�� SHUz�
QHFHVVLWjYHP�DOJXQD�JXLD�TXH�HQV�PDUTXpV�O¶HVWUXFWXUD�TXH�KDYtHP�GH�VHJXLU��
�
/D�VROXFLy�D�DTXHVW�GLOHPD�HQV�OD�YD�RIHULU�XQD�HLQD�TXH�OD�PDWHL[D�8QLYHUVLWDW�GH�/OHLGD�
KD� GLVVHQ\DW� SHU� SODQLILFDU� OHV� DVVLJQDWXUHV�� $TXHVWD� HLQD� V¶DQRPHQD� 7DXOD� GH�
3ODQLILFDFLy�'RFHQW�� (V� WUDFWD� G¶XQD� HLQD� TXH� XQD� FRPLVVLy� DQRPHQDGD�*UXS� (XURSD�
�IRUPDGD� SHU� SURIHVVRUDW� GH� WRWHV� OHV� HVFROHV� L� IDFXOWDWV� GH� OD� 8G/�� D� PpV� GH� OHV�
DXWRULWDWV� FRPSHWHQWV� HQ� WHPHV� GH� GRFqQFLD� L� WqFQLFV� HVSHFLDOLVWHV� HQ� O¶jPELW� GH� OD�
SVLFRSHGDJRJLD��HV�YD�HQFDUUHJDU�GH�GLVVHQ\DU�DPE�O¶REMHFWLX�GH�GLVSRVDU�G¶XQ�DSOLFDWLX�
FRP~�HQ�WRWHV�OHV�DVVLJQDWXUHV�GH�OD�XQLYHUVLWDW�TXH�SHUPHWpV�D�FDGD�SURIHVVRU�SODQLILFDU�
OD�GRFqQFLD�VHJXLQW�OHV�GLUHFWULXV�HVWDEOHUWV�SHU�O¶(((6��
�
'XUDQW�JDLUHEp�XQ�FXUV� DFDGqPLF�DTXHVWD�FRPLVVLy�YD�HVWDU� WUHEDOODQW� UHJXODUPHQW�SHU�
GHFLGLU� TXLQV� DSDUWDWV� KDYLD� GH� WHQLU� OD� 7DXOD� L� HQ� TXLQ� RUGUH�� SURFXUDQW� FREULU� OHV�
GLIHUHQWV�QHFHVVLWDWV�TXH�SRW�UHTXHULU�FDGDVFXQD�GH�OHV�HVFROHV�L�IDFXOWDWV�GH�O¶HVFROD��
�
)LQDOPHQW��XQD�YHJDGD�FRQVHQVXDW�XQ�PRGHO�GH�7DXOD��HO�VHUYHL�WqFQLF�G¶LQIRUPjWLFD�GH�
OD� XQLYHUVLWDW� HV� YD� HQFDUUHJDU� G¶LPSOHPHQWDU� OD� SURSRVWD� GHO� *UXS� (XURSD� HQ� XQD�
DSOLFDFLy�LQWHJUDGD�DO�FDPSXV�YLUWXDO�GLVSRQLEOH�HQ�WRWHV�OHV�DVVLJQDWXUHV��
�
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3DUDOÂOHODPHQW��HV�YD�HODERUDU�XQD�JXLD�TXH�HV�YD�SXEOLFDU�HO�VHWHPEUH�GH������L�TXH�YD�
VHU� GLVWULEXwGD� D� WRW� HO� SURIHVVRUDW� DPE� H[SOLFDFLRQV�� DMXGHV� L� H[HPSOHV� VREUH� FRP�
XWLOLW]DU�OD�7DXOD��(Q�HO�&'�DGMXQWDW�DO�ILQDO�GHO�WUHEDOO�HV�SRW�FRQVXOWDU�DTXHVWD�JXLD�GH�
OD�7DXOD�GH�3ODQLILFDFLy�'RFHQW�G¶XQD�$VVLJQDWXUD��
�
$L[t�YD�VHU�FRP�OD�7DXOD�GH�3ODQLILFDFLy�'RFHQW�GH�OD�8G/�HV�YD�FRQYHUWLU�HQ�HO�QRVWUH�
PRGHO�SHU�HODERUDU�XQ�LQVWUXPHQW�GH�UHJLVWUH�TXH�HQV�SHUPHWpV�OD�UHFROOLGD�GDGHV�GH�OHV�
SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��
�
9DP� FRQVLGHUDU� LQWHUHVVDQW� UHFROOLU� HO� Pj[LP� G¶LQIRUPDFLy� SRVVLEOH� GH� OHV�
SODQLILFDFLRQV��GRQFV�SRWVHU�OHV�GDGHV�HQV�DSRUWDULHQ�DOWUHV�LQIRUPDFLRQV�SUqYLDPHQW�QR�
SODQLILFDGHV�TXH�SRGULHQ�VHU�LQWHUHVVDQWV��(Q�OD�WDXOD����SRGHQ�REVHUYDU�VH�HOV�DSDUWDWV�
GHO�QRVWUH�UHJLVWUH��
�
�

7$8/$�����,QVWUXPHQW�GH�UHFROOLGD�GH�GDGHV�SHU�D�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV��
$�FRQWLQXDFLy�V¶H[SOLFD�FDGDVFXQ�GHOV�FDPSV�GH�O¶LQVWUXPHQW��
�
�� &RGL��HQ�DTXHVW�FDV�HV�WUDFWD�G¶XQ�Q~PHUR�TXH�HV�YD�DVVLJQDU�D�FDGD�SURJUDPDFLy�SHU�

WDO�GH�QR�SHUGUH�OD�UHIHUqQFLD�VREUH�TXLQD�SURJUDPDFLy�HV�WUDFWDYD��
�� )DFXOWDW��SHU�WDO�G¶H[WUHXUH�OD�GDGD�GH�TXLQ�jPELW�SHUWDQ\LD�OD�SURJUDPDFLy�V¶DQRWDYD�

OD�IDFXOWDW�HQ�TXq�V¶LPSDUWLD�O¶DVVLJQDWXUD��
�� 0RGDOLWDW� IRUPDWLYD�� HOV� FDPSV� HQ� DTXHVWD� FROXPQD� HUHQ� ³QR� SUHVHQFLDO´��

³VHPLSUHVHQFLDO´��³SUHVHQFLDO´��
�� &RPSHWqQFLHV�� GRQDW� HO� FDUjFWHU� HVSHFLDO� GH� FDQYL� TXH� V¶HVWDYD� YLYLQW� HQ� O¶jPELW�

XQLYHUVLWDUL� DPE� OD� LPSODQWDFLy� GH� O¶(VSDL� (XURSHX� G¶(GXFDFLy� 6XSHULRU� L� TXH�
DOJXQHV�WLWXODFLRQV�MD�WHQLHQ�GHILQLGHV�FRPSHWqQFLHV��HO�TXH�HV�SUHWHQLD�FRSVDU�HUD�VL�
HQ� OD� SURJUDPDFLy� V¶H[SOLFLWDYHQ� OHV� FRPSHWqQFLHV� TXH� HV� WUHEDOODYHQ� HQ�
O¶DVVLJQDWXUD�R�QR�� L�HQ�FDV�DILUPDWLX�� V¶DQRWDYD� WDPEp�HO�Q~PHUR�GH�FRPSHWqQFLHV�
TXH�HV�SUHWHQLHQ�WUHEDOODU��

�� 2EMHFWLXV�� HQ� DTXHVWD� FROXPQD� V¶DQRWDYD� VL� HQ� HO� SURJUDPD� V¶H[SOLFLWDYHQ� HOV�
REMHFWLXV�SHU�DVVROLU�HQ�O¶DVVLJQDWXUD��HO�QRPEUH�G¶REMHFWLXV�L�OD�IRUPD�HQ�TXq�DTXHVWV�
HVWDYHQ�UHGDFWDWV��

�� &RQWLQJXWV�� DTXt� HV� UHFROOLD� VL� HQ� OD� SURJUDPDFLy� TXHGDYD� UHIOHFWLW� XQ� tQGH[� GH�
FRQWLQJXWV�GH�O¶DVVLJQDWXUD��HO�IRUPDW�G¶DTXHVW�tQGH[�L� WDPEp�HO�QRPEUH�G¶XQLWDWV�R�
WHPHV�TXH�HV�SURSRVDYHQ��

�� 0HWRGRORJLD�� O¶REMHFWLX� G¶DTXHVWD� FROXPQD� HUD� REVHUYDU� VL� HQ� OD� SURJUDPDFLy�
TXHGDYHQ� H[SOLFLWDGHV� OHV� HVWUDWqJLHV� PHWRGROzJLTXHV� TXH� HV� GHVHQYROXSDULHQ� SHU�
DVVROLU� HOV� REMHFWLXV� GH� O¶DVVLJQDWXUD�� SHU� UHJLVWUDU� G¶DTXHVWD� PDQHUD� HO� OOLVWDW� GH�
PHWRGRORJLHV�GH�FDGDVFXQD��

�� 0DWHULDOV�� HQ� DTXHVW� DSDUWDW� HV� UHJLVWUDYD� VL� HQ� OD� SURJUDPDFLy� GH� O¶DVVLJQDWXUD�
FRQVWDYD�DPE�TXLQ�WLSXV�GH�UHFXUVRV�WUHEDOODULHQ�HOV�HVWXGLDQWV��

�� ,QWHUDFFLy�DJUXSDFLy�� O¶REMHFWH� G¶DTXHVWD� FROXPQD� HUD� YHXUH� VL� TXHGDYD� FODUDPHQW�
H[SOLFDW�HQ�HO�GRFXPHQW�GH�SURJUDPDFLy�OD�PDQHUD�HQ�TXq�HOV�HVWXGLDQWV�KDXULHQ�GH�
WUHEDOODU�HQ�UHODFLy�DPE�HOV�VHXV�FRPSDQ\V��LQGLYLGXDOPHQW��SHWLW�JUXS��JUXS�FODVVH���

&RGL� )D�
FXOWDW�

0RGD�
OLWDW�

&RPS�� 2EM�� &RQW�� 0HWRG�� 0DWH�
ULDOV�

,QWHUDFFLy��
$JUXSDFLy�

$YDOXD�
FLy�

7XWR�
ULD�

%LEOLR�
JUDILD�

� � � � � � � � � � � �
� � � � � � � � � � � �
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� � � � � � � � � � � �
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�� $YDOXDFLy�� LJXDO�TXH�HQ�OD�PHWRGRORJLD��DTXt�HV�YDQ�UHJLVWUDU� OHV�HVWUDWqJLHV�TXH�HO�
SURIHVVRUDW�SURSRVDYD�SHU� DYDOXDU� HOV� DSUHQHQWDWJHV�GHOV� HVWXGLDQWV�� DL[t� FRP�VL� HV�
WUDFWDYD�G¶XQD�DYDOXDFLy�FRQWLQXDGD�L�R�ILQDO��

�� 7XWRULD��DTXHVW�DSDUWDW�HV�YD�DIHJLU�SHU� WDO�G¶DQDOLW]DU�VL�HO�SURIHVVRUDW�RIHULD�GDGHV�
GH�FRQWDFWH�L�R�SURFHGLPHQWV�SHU�WUDFWDU�OHV�FRQVXOWHV�GHOV�HVWXGLDQWV�IRUD�GH�O¶DXOD��

�� %LEOLRJUDILD�� ILQDOPHQW� HV� YD� DIHJLU� XQ� DSDUWDW� SHU� REVHUYDU� FRP�HV� SUHVHQWDYHQ� OD�
ELEOLRJUDILD�L�HOV�UHFXUVRV�FRPSOHPHQWDULV�HQ�HO�GRFXPHQW�GH�SURJUDPDFLy��DL[t�FRP�
OD�SUHVqQFLD�R�DEVqQFLD�GH�UHFXUVRV�HQ�GLIHUHQWV�IRUPDWV��SDSHU��HOHFWUzQLFV������

�
�
$TXHVW� YD� VHU�� GRQFV�� O¶LQVWUXPHQW� TXH� HQV� YD� SHUPHWUH� UHFROOLU� OD� LQIRUPDFLy� GH� OHV�
SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�TXH�YDP�HVWXGLDU��
�
��
������4�HVWLRQDULV�
�
&RP�V¶KD�FRPHQWDW�HQ�OD�PDWULX�G¶LQIRUPDFLy�GH�O¶DSDUWDW�³�����7ULDQJXODFLy�GH�GDGHV��
PDWULX�G¶LQIRUPDFLy´�� D� WUDYpV�GHO�T�HVWLRQDUL� HV�SUHWHQLHQ� UHFROOLU� GDGHV� UHIHUHQWV� DOV�
DVSHFWHV�VHJ�HQWV��
�
�� 0HWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH�HVWDEOHUWHV�GXUDQW�HO�SURFpV�IRUPDWLX��
�� 5HFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH�XWLOLW]DWV��
�� 3URFHVVRV�G¶LQWHUDFFLy�L�DJUXSDFLy��
�� $FWLYLWDWV�G¶DYDOXDFLy��
�� 9DORUDFLy�VREUH�HO�GHVHQYROXSDPHQW�GHO�SURFpV��
�� &RQFHSFLRQV� GH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
�� +DELOLWDWV�SHU�XWLOLW]DU�HLQHV�L�SURJUDPHV�LQIRUPjWLFV��
�
�
/¶RULJHQ� GHO� T�HVWLRQDUL� FUHDW� SHU� D� DTXHVWD� UHFHUFD� O¶KHP� GH� EXVFDU� HQ� O¶H[SHULqQFLD�
TXH�KHP�SRJXW�DFXPXODU�HQ�DOWUHV�SURMHFWHV�G¶LQYHVWLJDFLy�HQ�TXq�KHP�WLQJXW�OD�IRUWXQD�
GH�SDUWLFLSDU��/D�SULQFLSDO�IRQW�G¶LQVSLUDFLy�O¶KHP�GH�EXVFDU�HQ�HO�SURMHFWH�FRRUGLQDW�SHO�
GRFWRU� HQ� FLqQFLHV� GH� O¶HGXFDFLy� GH� OD� 8QLYHUVLWDW� GH� OHV� ,OOHV� %DOHDUV� -HV~V� 6DOLQDV�
,EixH]�� XQ� SURMHFWH� LQWHUXQLYHUVLWDUL� DQRPHQDW� 0RGHORV� GLGiFWLFRV� HQ� ORV� FDPSXV�
YLUWXDOHV� XQLYHUVLWDULRV�� 3DWURQHV� PHWRGROyJLFRV� JHQHUDGRV� SRU� ORV� SURIHVRUHV� HQ�
SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH�HQ�HQWRUQRV�YLUWXDOHV��3URMHFWH�($����������GH�OD�
6HFUHWDULD�GH�(VWDW�G¶8QLYHUVLWDWV�L�5HFHUFD���
�
/D� SRVVLELOLWDW� GH� SDUWLFLSDU� HQ� DTXHVW� SURMHFWH�� UHDOLW]DQW�� HQWUH� DOWUHV� WDVTXHV�� OD�
YDOLGDFLy�G¶XQ�T�HVWLRQDUL�TXH�V¶KDYLD�GH�SDVVDU�D�SURIHVVRUDW�GH�GLIHUHQWV�XQLYHUVLWDWV��
HQV�YD�SHUPHWUH�UHFROOLU�PROWHV�LGHHV�TXH��D�SRF�D�SRF��HV�YDQ�DQDU�FRQYHUWLQW�HQ�O¶HLQD�
TXH�HV�YD�GLVVHQ\DU�SHO�QRVWUH�HVWXGL��
�
eV� LPSRUWDQW� FODULILFDU� XQ� DVSHFWH�� &RP� KHP� DQDW� FRPHQWDQW� DO� OODUJ� GHO�
GHVHQYROXSDPHQW� GHO� FDStWRO�� D� WUDYpV� GH� OD� WqFQLFD� GHO� T�HVWLRQDUL� HV� YROLHQ� UHFROOLU�
GDGHV�GH�SURIHVVRUDW�L�HVWXGLDQWDW��3HU�WDO�GH�FRQWUDVWDU�OD�LQIRUPDFLy��HV�YD�FUHXUH�TXH�
SRGLD� VHU� LQWHUHVVDQW� TXH� D� OHV� GXHV� IRQWV� G¶LQIRUPDFLy� VH¶OV� SRJXHVVLQ� UHDOLW]DU� OHV�
PDWHL[HV�T�HVWLRQV��7HQLQW�HQ�FRPSWH�DTXHVW�DVSHFWH��FDO�GLU�TXH�HV�YD�SURFXUDU�TXH�OHV�
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SUHJXQWHV�IRVVLQ�SURX�REMHFWLYHV�SHU�SRGHU�VHU�FRQWHVWDGHV�SHU�OHV�GXHV�SDUWV��3HU�DTXHVW�
PRWLX��FRP�HV�YHXUj�GXUDQW�HO�SURFpV�GH�GLVVHQ\�L�FUHDFLy�GH�O¶HLQD��HO�SURGXFWH�ILQDO�YD�
VHU� XQ� VRO� T�HVWLRQDUL� DGUHoDW� DOV� GRV� DJHQWV� LQIRUPDQWV�� DPE� OD� GLIHUqQFLD� TXH� OHV�
SUHJXQWHV�GH�OD�SULPHUD�SDUW��UHIHUHQWV�D�OHV�GDGHV�G¶LGHQWLILFDFLy��VHULHQ�GLIHUHQWV��
�
�
3$6����35,0(5$�9(56,Ï��
3HU�HODERUDU�OD�SULPHUD�YHUVLy�GH�O¶HLQD��HV�YDQ�DJUXSDU�HOV�HOHPHQWV�VREUH�HOV�TXDOV�HV�
SUHWHQLD�UHFROOLU�GDGHV�HQ�WUHV�EORFV�R�DSDUWDWV��VHJXLQW�O¶HVWUXFWXUD�LQGLFDGD�HQ�O¶DSDUWDW�
�����
�
�� �D�SDUW��SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��(Q�DTXHVWD�SDUW�LQFORXUtHP�HOV�tWHPV�

UHODFLRQDWV�DPE��
o� 0HWRGRORJLHV� L� HVWUDWqJLHV� G¶DSUHQHQWDWJH� HVWDEOHUWHV� GXUDQW� HO� SURFpV�

IRUPDWLX��
o� 5HFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH�XWLOLW]DWV��
o� 3URFHVVRV�G¶LQWHUDFFLy�L�DJUXSDFLy��
o� $FWLYLWDWV�G¶DYDOXDFLy��

�
�� �D� SDUW�� UHVXOWDWV� GHO� SURFpV� IRUPDWLX�� (Q� DTXHVWD� SDUW� LQFORXUtHP� HOV� tWHPV�

UHODFLRQDWV�DPE���
o� 9DORUDFLy�VREUH�HO�GHVHQYROXSDPHQW�GHO�SURFpV��
o� &RQFHSFLRQV�GH�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
�
�� �D�SDUW��GRPLQL�HLQHV�7,&��(Q�DTXHVWD�SDUW�LQFORXUtHP�HOV�tWHPV�UHODFLRQDWV�DPE��

o� +DELOLWDWV�SHU�XWLOLW]DU�HLQHV�L�SURJUDPHV�LQIRUPjWLFV��
�
�
8QD�YHJDGD�HV�YD�DQDU�YLVXDOLW]DQW�O¶HVTXHOHW��HV�YDQ�FRPHQoDU�D�HODERUDU�OHV�T�HVWLRQV�
VREUH�OHV�TXDOV�V¶KDXULHQ�G¶DUWLFXODU�OHV�SUHJXQWHV��(Q�O¶DQQH[���HV�SRW�YHXUH�HO�SULPHU�
PRGHO� GH� T�HVWLRQDUL� TXH� HV� YD� HODERUDU�� DEDQV� GHO� SURFpV� GH� YDOLGDFLy�� /HV�
FDUDFWHUtVWLTXHV�JHQHUDOV�GHO�PDWHL[�VyQ�OHV�VHJ�HQWV��
�
-� 4�HVWLRQV�LGHQWLILFDWLYHV��T�HVWLRQV���L���DQQH[�����
�
/HV�SULPHUHV�T�HVWLRQV�TXH�HV�YDQ�HODERUDU�VREUH�HOHPHQWV�LGHQWLILFDWLXV�IHLHQ�UHIHUqQFLD�
D�GRV�DVSHFWHV��3ULPHUDPHQW��OD�PRGDOLWDW�IRUPDWLYD�HQ�TXq�HO�SURIHVVRU�GHVHQYROXSDYD�
O¶DVVLJQDWXUD�VREUH�OD�TXDO�UHVSRQGULD�HO�T�HVWLRQDUL��$TXHVW�HUD�XQD�HOHPHQW�QHFHVVDUL�
SHUTXq�HQV�KDYLD�GH�SHUPHWUH�FRPSDUDU�OHV�UHVSRVWHV�HQ�IXQFLy�GHO�QLYHOO�G¶XWLOLW]DFLy�GH�
OHV�7,&���
�
/D�VHJRQD�T�HVWLy�LGHQWLILFDWLYD�HUD�O¶jUHD�GH�FRQHL[HPHQW�D�OD�TXH�SHUWDQ\LD�O¶LQGLYLGX��
9DP� FUHXUH� TXH� DTXHVWD� T�HVWLy� WDPEp� VHULD� LPSRUWDQW� SHU� SRGHU� DQDOLW]DU� VL� KDYtHP�
SRJXW�FREULU�HOV�GLIHUHQWV�jPELWV�TXH�H[LVWHL[HQ�D�OD�8G/��
�
(Q� DPEGXHV� SUHJXQWHV� O¶LQIRUPDQW� VLPSOHPHQW� KDYLD� GH� PDUFDU� O¶RSFLy� DPE� OD� TXDO�
V¶LGHQWLILTXpV��
�
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�� �D�SDUW��SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��T�HVWLRQV���±����DQQH[�����
�
&RP� KHP� FRPHQWDW�� DTXHVWD� SDUW� HQV� KDYLD� GH� SHUPHWUH� UHFROOLU� GDGHV� GHOV� DVSHFWHV�
UHODFLRQDWV�DPE�OD�PHWRGRORJLD��HOV�UHFXUVRV��OD�LQWHUDFFLy�L�O¶DYDOXDFLy��
�
%DVDQW�QRV�HQ�DOWUHV�PRGHOV�GH�T�HVWLRQDULV��YDP�FUHXUH�TXH�OHV�T�HVWLRQV�FDOLD�RUGHQDU�
OHV�FODUDPHQW�GH�PDQHUD�TXH�HOV�LQIRUPDQWV�QR�WLQJXHVVLQ�SUREOHPHV�SHU�LGHQWLILFDU�TXq�
VH¶OV� GHPDQDYD�� 3HU� DTXHVW� PRWLX� YDP� FRQVLGHUDU� TXH� OD� PLOORU� PDQHUD� G¶DUULEDU� DOV�
LQGLYLGXV�HUD� LQGLFDQW�HOHPHQWV�FRQFUHWV�GH�FDGDVFXQD�GH�OHV�SDUWV�TXH�HV�GHPDQDYD�� L�
TXH�HQV�UHVSRQJXHVVLQ�HQ�IXQFLy�GH�OD�IUHT�qQFLD�G¶~V�HQ�O¶tWHP�FRQFUHW��
�
$PE� FDGDVFXQ� GHOV� tWHPV� G¶DTXHVWD� SDUW� HV� YD� LQWHQWDU� FREULU� HOV� DVSHFWHV� UHODFLRQDWV�
DPE� HO� SURFpV� IRUPDWLX� GHOV� TXDOV� HVWjYHP� LQWHUHVVDWV� D� UHFROOLU� GDGHV�� HOHPHQWV�
UHODFLRQDWV�DPE�FRPSHWqQFLHV�L�REMHFWLXV��OOLVWDWV�GH�UHFXUVRV�L�G¶DFWLYLWDWV�SHU�LQGDJDU�HO�
QLYHOO� GH� OD� VHYD� XWLOLW]DFLy�� SRVVLELOLWDWV� G¶LQWHUDFFLy� SURIHVVRU�HVWXGLDQW� L� HQWUH�
HVWXGLDQWV� L�HVWUDWqJLHV�G¶DYDOXDFLy��(Q�WRWV�HOV�FDVRV��RIHULQW� OOLVWDWV�G¶HOHPHQWV�HO�TXH�
V¶LQWHQWDYD� HUD� TXH� O¶LQIRUPDQW� V¶HQGLQVpV� HQ� OD� T�HVWLy� L� OD� UHODFLRQpV� DPE� HO�
GHVHQYROXSDPHQW�GH�OD�VHYD�DVVLJQDWXUD��
�
$�PpV��VL�YROLD�DIHJLU�DOJXQ�HOHPHQW�QR�SUHVHQW�HQ�OD�OOLVWD�R�QR�HQWHQJXpV�FODUDPHQW�TXq�
VH�OL�GHPDQDYD��HV�GHL[DYD�XQ�HVSDL�HQ�EODQF�SHU�VL�O¶LQGLYLGX�YROLD�DIHJLU�DOJXQD�DOWUD�
RSFLy��
�
�
�� �D�SDUW��UHVXOWDWV�GHO�SURFpV�IRUPDWLX��T�HVWLRQV����±����DQQH[�����
�
(Q�DTXHVWD�SDUW��GRQDW�TXH�HQWUjYHP�HQ�XQD�IDVH�YDORUDWLYD�GHO�SURFpV��HV�YDQ�FDQYLDU�
OHV� RSFLRQV� GH� UHVSRVWD�� (Q� OORF� G¶KDYHU� G¶LQGLFDU� OD� IUHT�qQFLD� G¶~V� GH� GLIHUHQWV�
HOHPHQWV��HV�GHPDQDYD�H[SOLFLWDU�HO�JUDX�G¶DFRUG�DPE�GHWHUPLQDGHV�DILUPDFLRQV��
�
(Q� UHIHUqQFLD� DO� PRWLX� SHO� TXDO� HV� YD� WULDU� HO� OOLVWDW� G¶tWHPV� TXH� HV� SRW� REVHUYDU� HQ�
O¶LQVWUXPHQW�L�QR�DOWUHV��HQV�YDP�GHFDQWDU�SHU�XQV�DVSHFWHV�TXH�KDYLHQ�HVWDW�XWLOLW]DWV�HQ�
DOWUHV� HLQHV� TXH� KDYtHP� SRJXW� REVHUYDU� L� TXH� FRQVLGHUjYHP� TXH� FREULHQ� XQD� jPSOLD�
JDPPD�GHOV�GLIHUHQWV�HOHPHQWV�GHO�SURFpV�IRUPDWLX�VREUH�HOV�TXDOV�YROtHP�LQGDJDU���
�
'H�IHW��HQ�OD�T�HVWLy����V¶LQWHQWD�TXH�DPE�HO�OOLVWDW�G¶tWHPV�HV�IDFL�UHIHUqQFLD�D�GLIHUHQWV�
HOHPHQWV� VREUH� HOV� TXDOV� UHFROOtHP� LQIRUPDFLy� HQ� OD� SULPHUD� SDUW� GH� O¶LQVWUXPHQW�
�PHWRGRORJLD��UHFXUVRV��LQWHUDFFLy�L�DYDOXDFLy���SHUz�PRVWUDQW�ORV�DPE�H[SUHVVLRQV�TXH�
LQWHQWDYHQ�VHU�SURSHUHV�L�HQWHQHGRUHV�SHU�DOV�LQIRUPDQWV��
�
'H� OD�PDWHL[D�PDQHUD�� HQ� OD� T�HVWLy� ��� HV� YD� LQWHQWDU� RIHULU� tWHPV� VREUH� OHV� GLIHUHQWV�
PRGDOLWDWV� IRUPDWLYHV� L� HO� SDSHU� TXH� KDYLD� GH� MXJDU� OD� XQLYHUVLWDW� HQ� HO� SURFpV� GH� OD�
LQFRUSRUDFLy� GH� OHV� 7,&� HQ� OD� GRFqQFLD�� SHUz� WDPEp� DPE� H[SUHVVLRQV� SURSHUHV� L�
HQWHQHGRUHV��
�
�
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�� �D�SDUW��GRPLQL�HLQHV�7,&��T�HVWLy����DQQH[�����
�
/D�GDUUHUD�SDUW�GHO�T�HVWLRQDUL��HQ�OD�TXDO�HV�SUHWHQLD�LQGDJDU�VREUH�HO�GRPLQL�GH�FHUWHV�
HLQHV� L� SURJUDPHV� LQIRUPjWLFV�� WDPEp�YD� IHU� TXH�KDJXpVVLP�GH� FDQYLDU� OHV� RSFLRQV�GH�
UHVSRVWD��9DP�RSWDU�SHU�XQ�PRGHO�HQ�TXq�SRJXpVVLP�UHFROOLU� WUHV�QLYHOOV�GH�GRPLQL�GH�
OHV� HLQHV�� FDS�PHQD� GH� GRPLQL� SHUTXq� QR� V¶KDYLD� XWLOLW]DW�PDL�� XQ� GRPLQL�PLWMj� DPE�
QHFHVVLWDW� G¶DMXGD�� L� XQ� GRPLQL� HOHYDW� VHQVH� QHFHVVLWDW� G¶DMXGD�� $TXHVW� QLYHOO� GH�
JUDGDFLy��TXH�WDPEp�YDP�SRGHU�YHXUH�HQ�DOWUHV�HLQHV��YDP�FUHXUH�TXH�HUD�VXILFLHQW�SHU�
LQGDJDU�VREUH�DTXHVW�DVSHFWH��
�
(Q� UHIHUqQFLD� DO� OOLVWDW� G¶tWHPV� TXH� FRQIRUPHQ� OD� T�HVWLy�� HV� YD� UHFROOLU� XQD� UHODFLy�
G¶HLQHV�TXH�HV�YDQ�FRQVLGHUDU�PpV�VLJQLILFDWLYHV�SHU�DOV�GHVWLQDWDULV�GH�O¶HLQD��(O�OOLVWDW�
YD�FUHL[HQW�SDUWLQW�G¶HLQHV�TXH�SRGHP�FRQVLGHUDU�PpV�FRPXQHV�SHU�D�XQ�XVXDUL�JHQqULF�L�
DFDED� DPE� HLQHV� PpV� HVSHFtILTXHV� TXH� HQ� JHQHUDO� XWLOLW]HQ� HOV� GRFHQWV� HQ� HO�
GHVHQYROXSDPHQW�GHOV�SURFHVVRV�IRUPDWLXV��
�
,JXDO�TXH�HQ�DOWUHV�SDUWV�GHO�T�HVWLRQDUL��O¶REMHFWLX�GH�OD�T�HVWLy�HUD�TXH��D�WUDYpV�G¶XQ�
OOLVWDW�PpV�R�PHQ\V�H[WHQV��O¶LQIRUPDQW�UHDOLW]pV�XQD�LPPHUVLy�DO�TXH�VH�OL�GHPDQDYD��L�
RIHULU�OL�O¶RSFLy�G¶DIHJLU�DOWUHV�HLQHV�R�SURJUDPHV�HQ�XQ�HVSDL�DO�ILQDO��
�
�
3$6����9$/,'$&,Ï��
3HU� D� OD� YDOLGDFLy� GHO� T�HVWLRQDUL� HV� YD� FRQVLGHUDU� QHFHVVDUL� FRPSWDU� DPE� WUHV� SHUILOV�
GLIHUHQWV�GH�MXWJHV��
�
�� 3HU�XQD�EDQGD��H[SHUWV�L�H[SHUWHV�HQ�O¶jPELW�GH�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�SURFHVVRV�

G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� TXH�HQV�GRQDULHQ�XQD�YLVLy�PpV� WqFQLFD� UHVSHFWH� D� VL�
OHV� T�HVWLRQV� TXH� HV� SURSRVDYHQ� UHDOPHQW� UHVSRQLHQ� D� HOHPHQWV� SHUWLQHQWV� D� OD�
WHPjWLFD�GH�O¶HVWXGL��

�
$TXHVW�JUXS�HO�YDQ�FRQIRUPDU�GHX�MXWJHV��GRV�GH�OD�8QLYHUVLWDW�GH�/OHLGD��GRV�GH�OD�
8QLYHUVLWDW�5RYLUD� L�9LUJLOL�� GRV� GH� OD�8QLYHUVLWDW�2EHUWD� GH�&DWDOXQ\D�� GRV� GH� OD�
8QLYHUVLWDW� GH� OHV� ,OOHV� %DOHDUV�� XQ� GH� OD� 8QLYHUVLWDW� GH� %DUFHORQD� L� XQ� GH� OD�
8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D��
�
�

�� 3HU� XQD� DOWUD� EDQGD�� SURIHVVRUDW� XQLYHUVLWDUL�� DOJXQV� GHOV� TXDOV� IRVVLQ� SDUW� GH� OD�
PRVWUD� VREUH� OD� TXDO� SRVWHULRUPHQW� HV� UHFROOLULHQ� OHV� GDGHV�� TXH� HQV� DSRUWDULHQ� OD�
YLVLy�G¶XQD�SDUW�GHOV�GHVWLQDWDULV�GH�O¶HLQD��

�
$TXHVW�JUXS�HO�YDQ�FRQIRUPDU����MXWJHV�����GH�OD�8QLYHUVLWDW�GH�/OHLGD�L�FLQF�GH�OD�
8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD��&DO�FRPHQWDU�TXH�HQ�DTXHVW�JUXS�HV�YD�LQWHQWDU�
TXH�IRV�SURIHVVRUDW�GH�GLIHUHQWV�HVFROHV�L�IDFXOWDWV��

�
�
�� )LQDOPHQW��HVWXGLDQWDW�TXH�HQ�SDUW�WDPEp�IRV�SDUW�GH�OD�PRVWUD�L�TXH�HQV�DSRUWpV�OD�

VHYD�SHUVSHFWLYD�SHU�DIHJLU�HOHPHQWV�GH�PLOORUD�HQ�O¶LQVWUXPHQW��
�

$TXHVW�JUXS�HO�YDQ�FRQIRUPDU����MXWJHV�HVWXGLDQWV�GH�OD�8QLYHUVLWDW�GH�/OHLGD��
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(OV�HOHPHQWV�TXH�HV�YD�FRQVLGHUDU�QHFHVVDUL�DYDOXDU��SHU�D�FDGD�tWHP��YDQ�VHU��
�
�� /D�VHYD�XQLYRFLWDW��pV�D�GLU��VL�UHDOPHQW�HO�TXH�HV�GHPDQDYD�TXHGDYD�VXILFLHQWPHQW�

FODU�L�QR�RIHULD�GXEWHV�QL�VHJRQHV�LQWHUSUHWDFLRQV��
�� /D�VHYD�DGHTXDFLy��pV�D�GLU��VL�OHV�T�HVWLRQV�HV�FRQVLGHUDYHQ�DGHTXDGHV�D�O¶REMHFWLX�

GH�OD�LQIRUPDFLy�TXH�HV�SUHWHQLD�UHFROOLU�DPE�O¶LQVWUXPHQW��
�� $�PpV�G¶DTXHVWV�GRV�DVSHFWHV��HV�YD�FRQVLGHUDU�LPSRUWDQW�TXH�HO�MXWJH�GLVSRVpV�G¶XQ�

HVSDL�RQ�SRGHU�DQRWDU�HOV�FRPHQWDULV�TXH�FRQVLGHUpV�DGLHQWV�SHU�PLOORUDU� O¶tWHP�HQ�
T�HVWLy��

�
�
3HU�WDO�GH�IDFLOLWDU�DO�Pj[LP�OD�YDOLGDFLy��HV�YD�SUHSDUDU�XQD�YHUVLy�GH�O¶LQVWUXPHQW�RQ�DO�
FRVWDW� GH� FDGD� tWHP� HV� YDQ� DIHJLU� HOV� HVSDLV� QHFHVVDULV� SHUTXq� HOV� MXWJHV� KL� SRJXHVVLQ�
DQRWDU�OD�VHYD�RSLQLy��
�
&DGDVFXQD�GH�OHV�SHUVRQHV�D�OHV�TXDOV�HV�YD�GHPDQDU�FROÂODERUDFLy�YDQ�UHEUH�XQ�FRUUHX�
HOHFWUzQLF� DPE� XQD� FDUWD� GH� SUHVHQWDFLy� GH� OD� UHFHUFD� TXH� V¶HVWDYD� UHDOLW]DQW� L� TXH�
DGMXQWDYD�HO�T�HVWLRQDUL��HOV�H[SHUWV�L�HO�SURIHVVRUDW�UHEULHQ�OHV�GXHV�YHUVLRQV��O¶DGUHoDGD�
DO�SURIHVVRUDW�L�OD�GHVWLQDGD�D�O¶HVWXGLDQWDW��O¶HVWXGLDQWDW��QRPpV�OD�YHUVLy�GHO�VHX�SHUILO���
�
$�O¶DQQH[�����HV�SRW�FRQVXOWDU�OD�SULPHUD�FDUWD�TXH�HV�YD�HQYLDU��FRP�KHP�FRPHQWDW��WDQW�
DOV�H[SHUWV�FRP�DO�SURIHVVRUDW��
�
(O� FRQWDFWH� DPE� HOV� HVWXGLDQWV� HV� YD� IHU� GLUHFWDPHQW� FRQWDFWDQW� DPE� LQGLYLGXV� GH�
GLIHUHQWV�IDFXOWDWV�L�HVFROHV��L�HQYLDQW�ORV�PLVVDWJHV�SHUVRQDOLW]DWV��
�
eV�LPSRUWDQW�HVPHQWDU�TXH�OD�UHVSRVWD�GHOV�H[SHUWV�YD�VHU�HQ�JHQHUDO�PROW�UjSLGD��1R�YD�
SDVVDU� HO� PDWHL[� DPE� OD� UHVSRVWD� SHU� SDUW� GHO� SURIHVVRUDW�� 3HU� DTXHVW� PRWLX�� HV� YD�
HODERUDU�XQ�DOWUH�PRGHO�GH�FDUWD�TXH�HV�YD�XWLOLW]DU�HQ�XQ�VHJRQ�PRPHQW�GH�OD�YDOLGDFLy��
DGUHoDW�D�SURIHVVRUDW�GH�OD�8G/��$TXHVWD�VHJRQD�FDUWD�SRW�FRQVXOWDU�VH�HQ�O¶DQQH[������
�
(Q�O¶DQQH[���HV�SRW�FRQVXOWDU�OD�YHUVLy�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW�TXH�HV�YD�
HQYLDU�DPE�HOV�HVSDLV�SUHSDUDWV�SHU�IHU�OD�YDOLGDFLy��eV�LPSRUWDQW�UHFDOFDU�TXH�HOV�MXWJHV�
QR�KDYLHQ�GH�UHVSRQGUH�HO�T�HVWLRQDUL�� VLQy�RPSOLU� O¶HVSDL�HQ�JULV��&DO� UHFRUGDU�TXH� OD�
YHUVLy� DGUHoDGD� D� O¶HVWXGLDQWDW� HV� FRPSRQLD� GH� OHV�PDWHL[HV� T�HVWLRQV� H[FHSWH� OHV� VHW�
SULPHUHV��
�
�
�
3$6����$1¬/,6,�'(�/(6�9$/25$&,216�'(/6�-87*(6��
8QD�YHJDGD�UHFROOLGHV�OHV�YDORUDFLRQV�UHDOLW]DGHV�SHOV�MXWJHV��HV�YD�SURFHGLU�D�UHDOLW]DU�
QH� XQD� DQjOLVL� GH� OHV� PDWHL[HV�� $TXHVWD� DQjOLVL� HV� YD� IHU� D� GRV� QLYHOOV�� TXDQWLWDWLX� L�
TXDOLWDWLX��
�
(Q� SULPHU� OORF�� HV� YD� IHU� XQ� EXLGDWJH� TXDQWLWDWLX� SHU� YHXUH� HQ� TXLQ� SHUFHQWDWJH� HOV�
DYDOXDGRUV� FRQVLGHUDYHQ� HOV� tWHPV� XQtYRFV� L� DGHTXDWV�� &RP� HV� SRGUj� REVHUYDU�� HQ�
DPEGyV� FDVRV� HV� YDQ� UHEUH� SHUFHQWDWJHV� IRUoD� HOHYDWV� SHU� D� WRWV� HOV� tWHPV�� /¶DQjOLVL�
TXDOLWDWLYD�HV�YD�IHU�UHFROOLQW�HOV�FRPHQWDULV�UHEXWV��TXH�YDQ�SHUPHWUH�HQULTXLU�HQ�PROWHV�
RFDVLRQV�HOV�tWHPV�SURSRVDWV��
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(Q� O¶DQQH[� ���� HV� SRW� REVHUYDU� OD� YDORUDFLy� TXDQWLWDWLYD� UHDOLW]DGD� SHOV� H[SHUWV� L� SHO�
SURIHVVRUDW�FRQVXOWDW�GH�OD�YHUVLy�GHO�T�HVWLRQDUL�DGUHoDGD�DO�SURIHVVRUDW��
�
$�PpV�GH�OHV�UHVSRVWHV�TXDQWLWDWLYHV��WDPEp�HV�YDQ�UHFROOLU�L�RUGHQDU�WRWV�HOV�FRPHQWDULV�
TXH�HV�YDQ�UHEUH�G¶DTXHVWV�MXWJHV��(Q�O¶DQQH[�����HV�PRVWUD�WRW�HO�UHFXOO�GHOV�FRPHQWDULV�
UHEXWV�HQ�OD�YHUVLy�DGUHoDGD�DO�SURIHVVRUDW��
�
/HV�UHVSRVWHV�TXDQWLWDWLYHV�REWLQJXGHV�SHOV�H[SHUWV�L�HOV�HVWXGLDQWV�GH�OD�YHUVLy�DGUHoDGD�
DOV�HVWXGLDQWV�SRGHQ�REVHUYDU�VH�HQ�O¶DQQH[������
�
)LQDOPHQW��HOV�FRPHQWDULV�UHEXWV�GHOV�DYDOXDGRUV�GHO�T�HVWLRQDUL�DGUHoDW�D�O¶HVWXGLDQWDW�
HV�PRVWUHQ�HQ�O¶DQQH[������
�
6L� REVHUYHP� OHV� YDORUDFLRQV� TXDQWLWDWLYHV� GHOV� MXWJHV�� WDQW� GH� OD� YHUVLy� DGUHoDGD� DO�
SURIHVVRUDW� FRP� GH� OD� GHVWLQDGD� D� O¶HVWXGLDQWDW� �DQQH[RV� ���� L� ������ YHXUHP� TXH� HQ�
JHQHUDO�YDP�REWHQLU�XQHV�SXQWXDFLRQV�PROW�HOHYDGHV�G¶XQLYRFLWDW�L�DGHTXDFLy�GHOV�tWHPV��
(Q� OD�PDMRULD� OD� UHVSRVWD�DILUPDWLYD�HVWj�SHU�VREUH�GHO������ L�QRPpV�HQ�DOJXQ�tWHP�OD�
UHVSRVWD�DILUPDWLYD�HVWj�HQ�HO������(Q�PROWV�DOWUHV�FDVRV�OHV�UHVSRVWHV�DILUPDWLYHV�HVWDQ�
DO�YROWDQW�GHO������
�
(Q� FDQYL�� YDP� REVHUYDU� TXH� HQ� PROWV� FDVRV� HOV� MXWJHV� YDQ� DPSOLDU� OD� VHYD� UHVSRVWD�
TXDQWLWDWLYD�DIHJLQW�FRPHQWDULV�DO�YROWDQW�GHOV�tWHPV��/D�LQWHUSUHWDFLy�TXH�IHP�G¶DTXHVW�
IHW� �DOWD� SXQWXDFLy� TXDQWLWDWLYD� SHUz� WDPEp�PROWV� VXJJHULPHQWV� TXDOLWDWLXV�� pV� TXH�� HQ�
JHQHUDO�� HQ� OD� SULPHUD� YHUVLy� GH� O¶HLQD� HV�PRVWUDYD� GH�PDQHUD�PpV� R�PHQ\V� FODUD� OD�
LQIRUPDFLy�TXH�HV�YROLD�UHFROOLU��SHUz�FDOLD�DSURIXQGLU�HQ�OD�PDQHUD�GH�UHGDFWDU�SHU�WDO�GH�
PDWLVDU�PpV�HOV�tWHPV��
�
3HU� DTXHVW� PRWLX�� HOV� FRPHQWDULV� UHEXWV� GHOV� YDOLGDGRUV� ³H[SHUWV�� SURIHVVRUDW� L�
HVWXGLDQWDW³� HQV� YDQ� VHU� GH� JUDQ� DMXGD� SHU� PRGLILFDU� tWHPV� L� HODERUDU� OD� YHUVLy�
GHILQLWLYD�GH�O¶LQVWUXPHQW��
�
$� FRQWLQXDFLy�PRVWUHP� XQ� UHVXP� GH� OHV� PRGLILFDFLRQV� TXH� HV� YDQ� IHU� HQ� OD� SULPHUD�
YHUVLy�SHU�WDO�GH�FRQIHFFLRQDU�QH�OD�GHILQLWLYD��
�
�
'DGHV�G¶LGHQWLILFDFLy���
�
(V�YDQ�DIHJLU�PpV�HOHPHQWV��GLYLGLQW�O¶DSDUWDW�HQWUH�DVSHFWHV�UHIHUHQWV�D�O¶DVVLJQDWXUD�L�DO�
SURSL�LQGLYLGX��
�
6REUH�O¶DVVLJQDWXUD��
�

9HUVLy�SURIHVVRUDW��WLSRORJLD��HVWXGLDQWV�PDWULFXODWV��jPELW�L�PRGDOLWDW�IRUPDWLYD���
9HUVLy�HVWXGLDQWDW��WLSRORJLD��jPELW�L�PRGDOLWDW�IRUPDWLYD��
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�
6REUH�O¶LQGLYLGX���
�

9HUVLy�SURIHVVRUDW��JqQHUH�L�DQ\V�G¶H[SHULqQFLD�D�OD�XQLYHUVLWDW��
9HUVLy�HVWXGLDQWDW��JqQHUH�L�DQ\V�TXH�ID�TXH�pV�D�OD�XQLYHUVLWDW��
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3URFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�
�� 4�HVWLRQV������������L����OHV�UHODFLRQDGHV�DPE�FRPSHWqQFLHV���HV�YDQ�HOLPLQDU��7RW�L�

TXH�HOV� MXWJHV�YDQ�YDORUDU�GH�PDQHUD� IRUoD�HOHYDGD� OD�VHYD�XQLYRFLWDW� L�DGHTXDFLy��
PROWV� GHOV� FRPHQWDULV� UHEXWV� PRVWUDYHQ� HOV� GXEWHV� VREUH� VL� HO� SURIHVVRUDW� HVWDULD�
SUHSDUDW� SHU� UHVSRQGUH� T�HVWLRQV� UHIHUHQWV� D� FRPSHWqQFLHV�� $TXHVW� IHW� HQV� YD� IHU�
GHFLGLU�D�QR�SUHJXQWDU�DVSHFWHV�UHODFLRQDWV�DPE�DTXHVW�HOHPHQW��

�
�� 4�HVWLy� �� �UHFXUVRV� L�PDWHULDOV��� HV� YDQ� HOLPLQDU� DOJXQV� tWHPV� L� VH¶Q� YD� FDQYLDU�

O¶RUGUH�GH�SUHVHQWDFLy��$�OD�YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR����
�
�� 4�HVWLy� �� �PHWRGRORJLHV� L� HVWUDWqJLHV��� HV� YDQ� UHDOLW]DU� DOJXQHV� YDULDFLRQV� HQ� HOV�

tWHPV�� (V� YDQ� DIHJLU� H[SOLFDFLRQV� SHU� WDO� GH� FRQFUHWDU� D� TXq� HQV� UHIHUtHP� DPE�
³DSUHQHQWDWJH� EDVDW� HQ� SUREOHPHV´� L� ³DQjOLVL� G¶HVWXGL� GH� FDVRV´�� $� OD� YHUVLy�
GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR�����

�
�� 4�HVWLy�����LQWHUDFFLy���HV�YDQ�PDWLVDU�HOV�tWHPV�VHJXLQW�OHV�LQGLFDFLRQV�GHOV�MXWJHV��

$�OD�YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR����
�
�� 4�HVWLy�����LQWHUDFFLy���HV�YDQ�DIHJLU�PpV�tWHPV��HV�YD�UHYLVDU�O¶RUGUH�GH�SUHVHQWDFLy�

G¶DTXHVWV� L� VH¶Q� YD� PDWLVDU� OD� UHGDFFLy�� $� OD� YHUVLy� GHILQLWLYD� YD� SDVVDU� D� VHU� OD�
T�HVWLy�Q~PHUR����

�
�� 4�HVWLy� ��� �LQWHUDFFLy��� HQ� OORF� G¶HVWUXFWXUDU� HOV� tWHPV� HQ� IXQFLy� GHO� QRPEUH� GH�

SHUVRQHV�TXH�SRGHQ�FRQIRUPDU�XQ�JUXS��HV�YD�XWLOLW]DU� OD�QRPHQFODWXUD�³SDUHOOHV�R�
WUtDGHV´��³SHWLW�JUXS´�L�³JUXS�FODVVH´��$�OD�YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�
Q~PHUR����

�
�� 4�HVWLy� ��� �DYDOXDFLy��� pV� YD� HOLPLQDU� XQ� GHOV� tWHPV� L� HV� YD� UHIHU� OD� UHGDFFLy�

G¶DOWUHV�� (V� YD� DIHJLU� XQD� H[SOLFDFLy� SHU� FODULILFDU� O¶tWHP� ³FDUSHWD�
G¶DSUHQHQWDWJH�SRUWIROLR´��$�OD�YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR����

�
�
5HVXOWDWV�GHOV�SURFpV�IRUPDWLX��
�
�� 4�HVWLy� ��� �YDORUDFLy� SURFpV��� HQ� DTXHVWD� T�HVWLy� VLPSOHPHQW� HV� YDQ� LQWURGXLU�

SHWLWV� FDQYLV� HQ� HO� UHGDFWDW� GHOV� tWHPV�� $� OD� YHUVLy� GHILQLWLYD� YD� SDVVDU� D� VHU� OD�
T�HVWLy�Q~PHUR����

�
�� 4�HVWLy� ��� �FRQFHSFLRQV� ~V� 7,&��� VHJXLQW� OHV� LQGLFDFLRQV� GHOV� MXWJHV�� XQ� SDUHOO�

G¶tWHPV�G¶DTXHVWD�T�HVWLy�HV�YDQ�GLYLGLU�HQ�GRV��3HU�XQD�EDQGD��O¶tWHP�TXH�GHPDQDYD�
VL� OD�XQLYHUVLWDW�KD�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�GH�GRFqQFLD� VHPLSUHVHQFLDO� L�QR�
SUHVHQFLDO� HV� YD� FRQYHUWLU� HQ� XQ� tWHP�SHU� D� FDGD�PRGDOLWDW�� SHU� O¶DOWUD�� O¶tWHP�TXH�
SUHJXQWDYD�VREUH�VL�OD�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDOV�VXSRVDYD�PpV�HVIRUo�
SHU� DO� SURIHVVRUDW� HV� YD� GLYLGLU� SHU� PDWLVDU� HQWUH� HO� GLVVHQ\� L� OD� LPSDUWLFLy�� $� OD�
YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR����
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'RPLQL�HLQHV�7,&��
�
�� 4�HVWLy�����HV�YD�PRGLILFDU�DOJXQ�tWHP�L�HV�YD�HVWDEOLU�XQ�RUGUH�VHJXLQW�HO�FULWHUL�GH�

SUHVHQWDU� SULPHU� HLQHV� PpV� FRPXQHV� L� DFDEDU� DPE� HLQHV� HQ� JHQHUDO� PHQ\V�
FRQHJXGHV��$�OD�YHUVLy�GHILQLWLYD�YD�SDVVDU�D�VHU�OD�T�HVWLy�Q~PHUR����
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�
3$6����9(56,Ï�),1$/��
8QD� YHJDGD� UHDOLW]DW� DTXHVW� WUHEDOO� GH� YDOLGDFLy�� D� FRQWLQXDFLy� HV�PRVWUD� O¶HLQD� ILQDO��
'RQDW�TXH��FRP�KHP�FRPHQWDW�DQWHULRUPHQW��YDP�GHFLGLU�TXH�OHV�T�HVWLRQV�DGUHoDGHV�DO�
SURIHVVRUDW� L� D� O¶HVWXGLDQWDW� VHULHQ� OHV� PDWHL[HV� �H[FHSWH� HQ� OD� SDUW� GH� OHV� GDGHV�
G¶LGHQWLILFDFLy���PRVWUDUHP��HQ�SULPHU� OORF� �WDXOD������ OHV�GDGHV�G¶LGHQWLILFDFLy�TXH�HV�
YDQ� GLVVHQ\DU� SHU� DO� SURIHVVRUDW�� VHJXLGDPHQW� �WDXOD� ����� OHV� GDGHV� LGHQWLILFDWLYHV� SHU�
O¶HVWXGLDQWDW��L��SHU�DFDEDU��OD�SDUW�GHILQLWLYD�GH�OHV�T�HVWLRQV�UHIHULGHV�DOV�HOHPHQWV�GHOV�
SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� OD� YDORUDFLy� GHO� SURFpV� L� HO� GRPLQL� GH� OHV� HLQHV�
�WDXOD������
�
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$� FRQWLQXDFLy� WUREDUjV� XQHV� T�HVWLRQV� UHODFLRQDGHV� DPE� OD� GRFqQFLD�� (Q� SULPHU� OORF� LQGLFD� OHV�
FDUDFWHUtVWLTXHV�L�OHV�GDGHV�VREUH�WX��GHVSUpV�UHVSRQ�FDGD�tWHP�SHQVDQW�HQ�DTXHVWD�DVVLJQDWXUD��
0ROWHV�JUjFLHV�SHU�OD�WHYD�FROÂODERUDFLy��
�
$66,*1$785$�
�
7LSRORJLD���7URQFDO��

�2EOLJDWzULD��
�2SWDWLYD��
�/OLXUH�HOHFFLy��
�&RPSOHPHQWV�GH�IRUPDFLy��

�
(VWXGLDQWV�PDWULFXODWV���0HQ\V�GH�����

�'H����D�����
�'H����D�����
�0pV�GH�����

�
¬PELW���&LqQFLHV�VRFLDOV�L�MXUtGLTXHV��

�&LqQFLHV��
�&LqQFLHV�GH�OD�VDOXW��
�$UW�L�KXPDQLWDWV��
�(QJLQ\HULD�L�DUTXLWHFWXUD��

6L�QR�HO�VDSV��ILFDU�OD�WLWXODFLy�D�TXq�SHUWDQ\�O¶DVVLJQDWXUDBBBBBBBBBBBBBBBBBBBBBBBB�
�
0RGDOLWDW�IRUPDWLYD���7RWDOPHQW�SUHVHQFLDO��VHQVH�FDS�~V�GH�OHV�7,&�R�DPE�VXSRUW�G¶DTXHVWHV�SHU�FRPSOHPHQWDU�HO�SURFpV��
XWLOLW]DQW�OHV� FRP�D� UHSRVLWRUL� GH� FRQWLQJXWV�� SHU� IHU�GLVFXVVLRQV� HQ� OtQLD�� SHU�JHVWLRQDU� L� RUJDQLW]DU� OD�
GRFqQFLD������

� 6HPLSUHVHQFLDO� �HV� FRPELQD� O¶DSUHQHQWDWJH� SUHVHQFLDO� DPE� WUHEDOO� QR� SUHVHQFLDO� GHOV� HVWXGLDQWV��
PHGLDW�D�WUDYpV�G¶HQWRUQV�WHFQROzJLFV�L�PRGLILFDQW�OHV�FRRUGHQDGHV�G¶HVSDL�L�WHPSV���

�9LUWXDO�RQOLQH��OHV�VHVVLRQV�SUHVHQFLDO�VyQ�PtQLPHV�R�LQH[LVWHQWV���
�
�
352)(6625$7��
*qQHUH���+RPH��

�'RQD��
$Q\V�H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW���0HQ\V�GH����

�'H���D�����
�'H����D�����
�0pV�GH�����

�
7$8/$�����'DGHV�LGHQWLILFDWLYHV�T�HVWLRQDUL��SURIHVVRUDW��
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$� FRQWLQXDFLy� WUREDUjV� XQHV� T�HVWLRQV� UHODFLRQDGHV� DPE� OD� GRFqQFLD�� (Q� SULPHU� OORF� LQGLFD� OHV�
FDUDFWHUtVWLTXHV�L�OHV�GDGHV�VREUH�WX��GHVSUpV�UHVSRQ�FDGD�tWHP�SHQVDQW�HQ�DTXHVWD�DVVLJQDWXUD��
0ROWHV�JUjFLHV�SHU�OD�WHYD�FROÂODERUDFLy��
�
�
$66,*1$785$�
�
7LSRORJLD���7URQFDO��

�2EOLJDWzULD��
�2SWDWLYD��
�/OLXUH�HOHFFLy��
�&RPSOHPHQWV�GH�IRUPDFLy��

�
¬PELW���&LqQFLHV�VRFLDOV�L�MXUtGLTXHV��

�&LqQFLHV��
�&LqQFLHV�GH�OD�VDOXW��
�$UW�L�KXPDQLWDWV��
�(QJLQ\HULD�L�DUTXLWHFWXUD��

6L�QR�HO�VDSV��ILFDU�OD�WLWXODFLy�D�TXq�SHUWDQ\�O¶DVVLJQDWXUDBBBBBBBBBBBBBBBBBBBBBBBB�
�
0RGDOLWDW�IRUPDWLYD���7RWDOPHQW�SUHVHQFLDO��VHQVH�FDS�~V�GH�OHV�7,&�R�DPE�VXSRUW�G¶DTXHVWHV�SHU�FRPSOHPHQWDU�HO�SURFpV��
XWLOLW]DQW�OHV� FRP�D� UHSRVLWRUL� GH� FRQWLQJXWV�� SHU� IHU�GLVFXVVLRQV� HQ� OtQLD�� SHU�JHVWLRQDU� L� RUJDQLW]DU� OD�
GRFqQFLD������

� 6HPLSUHVHQFLDO� �HV� FRPELQD� O¶DSUHQHQWDWJH� SUHVHQFLDO� DPE� WUHEDOO� QR� SUHVHQFLDO� GHOV� HVWXGLDQWV��
PHGLDW�D�WUDYpV�G¶HQWRUQV�WHFQROzJLFV�L�PRGLILFDQW�OHV�FRRUGHQDGHV�G¶HVSDL�L�WHPSV���

�9LUWXDO�RQOLQH��OHV�VHVVLRQV�SUHVHQFLDO�VyQ�PtQLPHV�R�LQH[LVWHQWV���
�
�
(678',$17$7��
*qQHUH���+RPH��

�'RQD��
�
$Q\V�TXH�ID�TXH�HVWjV�D�OD�XQLYHUVLWDW���eV�HO�PHX�SULPHU�DQ\�D�OD�XQLYHUVLWDW��

���±���DQ\V��
������DQ\V��
�0pV�GH���DQ\V��

�
7$8/$�����'DGHV�LGHQWLILFDWLYHV�T�HVWLRQDUL��HVWXGLDQWDW��
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����(Q� OD� LPSDUWLFLy�GH� O¶DVVLJQDWXUD�� LQGLFD� HO�JUDX�G¶XWLOLW]DFLy�GHOV�
UHFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH�VHJ�HQWV��
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������3UHVHQWDFLRQV�D�WUDYpV�GH�GLDSRVLWLYHV�GH�FODVVH��DPE�WUDQVSDUqQFLHV��
3RZHU3RLQW������
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������*XLHV�R�SDXWHV�SHU�UHDOLW]DU�H[HUFLFLV��SUjFWLTXHV���� � � � � �
������7UHEDOOV�GHOV�HVWXGLDQWV��G¶DOWUHV�FXUVRV�R�DFWXDOV��� � � � � �
������([jPHQV�DQWHULRUV�� � � � � �
������$UWLFOHV�GH�UHYLVWHV�� � � � � �
������&DStWROV�R�SDUWV�GH�OOLEUHV�� � � � � �
������0DWHULDO�JUjILF��GLDJUDPHV��HVTXHPHV��GLEXL[RV�L�R�IRWRJUDILHV������ � � � � �
������9tGHRV�� � � � � �
�������¬XGLRV�� � � � � �
�������$QLPDFLRQV�L�R�VLPXODFLRQV�� � � � � �
�������%DVHV�GH�GDGHV�� � � � � �
�������&'V�LQWHUDFWLXV�� � � � � �
�������3jJLQHV�ZHE�� � � � � �
�������$OWUHV��$QRWDU��
�
�
�

�

����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶XWLOLW]DFLy�GH�OHV�
PHWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH�VHJ�HQWV��
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������7UHEDOOV�LQGLYLGXDOV�R�HQ�JUXS�� � � � � �
������([HUFLFLV�G¶DXWRDYDOXDFLy�� � � � � �
������3UjFWLTXHV�GLQV�GH�O¶DXOD��IHU�H[HUFLFLV��UHVROGUH�SUREOHPHV������ � � � � �
������ 3UjFWLTXHV� H[WHUQHV� �IRUD� GH� O¶DXOD�� ODERUDWRUL�� DXOD� G¶LQIRUPjWLFD��
FOtQLTXHV������
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������� $SUHQHQWDWJH� EDVDW� HQ� SUREOHPHV� �SURSRVWD� GH� WUHEDOO� HQ� TXq�� D�
SDUWLU� G¶XQD� VLWXDFLy� SUREOHPjWLFD� �UHDO� R� KLSRWqWLFD��� HV� GLVVHQ\D� L� VH�
VHJXHL[�XQ�SOD�G¶DFWXDFLy�SHU�WDO�GH�UHVROGUH�OD��(OV�HVWXGLDQWV�VHJXHL[HQ�
XQHV�SDXWHV�GH�WUHEDOO�DPE�OD�ILQDOLWDW�TXH��VLPXOWjQLDPHQW�D�OD�UHVROXFLy�
GHO�SUREOHPD��V¶DVVROHL[LQ�XQV�REMHFWLXV�GHILQLWV�SUqYLDPHQW��1RUPDOPHQW�
HV�WUHEDOOD�HQ�SHWLW�JUXS�DPE�OD�VXSHUYLVLy�GHO�SURIHVVRU���
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�������$QjOLVL�L�HVWXGLV�GH�FDVRV��HVWUDWqJLD�VLPLODU�D�O¶DSUHQHQWDWJH�EDVDW�
HQ�SUREOHPHV��SHUz�HQ�DTXHVW�FDV�HO�SHV�QR�UHFDX�HQ�OD�UHVROXFLy�G¶DTXHVWV�
VLQy� HQ� O¶DQjOLVL� GHO� FDV�� (V� WUDFWD� GH� FRQqL[HU�OR�� LQWHUSUHWDU�OR��
FRQWUDVWDU� GDGHV�� UHIOH[LRQDU�� FRPSOHWDU� FRQHL[HPHQWV���� DPE� OD� ILQDOLWDW�
~OWLPD� GH� SUHQGUH� GHFLVLRQV�� 1RUPDOPHQW� HV� WUHEDOOD� HQ� JUXS� SHUTXq�
FDGDVF~� SXJXL� GHIHQVDU� HOV� VHXV� DUJXPHQWV� L� FRQWUDVWDU�ORV� DPE� OHV�
RSLQLRQV�GH�OD�UHVWD���
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UHODFLRQDWV� DPE�HOV� FRQWLQJXWV�G¶DSUHQHQWDWJH�R� OD� UHDOLW]DFLy�GH� WUHEDOOV��
DFWLYLWDWV���� �SHU� H[HPSOH�� SHU� RULHQWDU� VREUH� DVSHFWHV� SURIHVVLRQDOV� GH� OD�
WLWXODFLy��SHU�UHVROGUH�SUREOHPHV�WqFQLFV������
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TXq�DFRVWXPHX�D�WUHEDOODU�HOV�HVWXGLDQWV��
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����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶XWLOLW]DFLy�GH�OHV�DFWLYLWDWV�G¶DYDOXDFLy�VHJ�HQWV��
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������3URYHV�REMHFWLYHV��GH�WLSXV�WHVW�R�UHVSRVWD�P~OWLSOH���� � � � � �
������3URYHV�HVFULWHV�DPE�SUHJXQWHV�GH�GHVHQYROXSDPHQW�� � � � � �
������3URYHV�SUjFWLTXHV�HQ�TXq�HOV�HVWXGLDQWV�KDQ�GH�UHVROGUH�XQ�SUREOHPD�R�
DQDOLW]DU�XQ�FDV��

� � � � �
������(ODERUDFLy�GH�WUHEDOOV�VHQVH�SUHVHQWDFLy�FROÂOHFWLYD�G¶DTXHVWV�� � � � � �
������3UHVHQWDFLRQV�RUDOV�GH�WUHEDOOV�� � � � � �
������$YDOXDFLy�G¶LJXDOV��FRDYDOXDFLy�� � � � � �
������ &DUSHWD� G¶DSUHQHQWDWJH�SRUWIROLR� �FRQVLVWHL[� HQ� XQD� VHOHFFLy�
G¶HYLGqQFLHV� �DFWLYLWDWV� DFDGqPLTXHV�� DSXQWV�� WUHEDOOV�� FHUWLILFDWV�
DFUHGLWDWLXV�� IUDJPHQWV� GH� SHOÂOtFXOHV����� TXH� KD� GH� UHFROOLU� L� DSRUWDU�
O¶HVWXGLDQW� DO� OODUJ� G¶XQ� SHUtRGH� GH� WHPSV� GHWHUPLQDW�� TXH� OL� SHUPHWHQ�
GHPRVWUDU�TXH�HVWj�DSUHQHQW� L��D� OD�YHJDGD��SHUPHWHQ�DO�SURIHVVRU�IHU�XQ�
VHJXLPHQW� GHO� SURFpV�� /HV� HYLGqQFLHV� YDQ� DFRPSDQ\DGHV� GH� UHIOH[LRQV� L�
MXVWLILFDFLRQV� GH� O¶HVWXGLDQW� TXH� SHUPHWLQ� UHODFLRQDU�OHV� DPE�
O¶DSUHQHQWDWJH���

� � � � �

������$OWUHV��$QRWDU��
�
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�
�D�3$57��5(68/7$76�'(/�352&e6�)250$7,8��

����6REUH�OHV�WHYHV�SHUFHSFLRQV�HQ�HO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD��
LQGLFD�HO�JUDX�G¶DFRUG�SHU�D�FDGDVFXQD�GH�OHV�DILUPDFLRQV�VHJ�HQWV��
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������ (O� GLVVHQ\� GH� O¶DVVLJQDWXUD� pV� FRKHUHQW� DPE� HO� GHVHQYROXSDPHQW�
SRVWHULRU�G¶DTXHVWD��

� � � � �
������ (OV� PDWHULDOV� L� UHFXUVRV� GRFHQWV� DIDYRUHL[HQ� O¶DSUHQHQWDWJH� GHOV�
FRQWLQJXWV�GH�O¶DVVLJQDWXUD��

� � � � �
������(OV�PDWHULDOV�L�UHFXUVRV�GRFHQWV�UHFRPDQDWV�SHO�SURIHVVRUDW�HV�WUREHQ�
DPE�IDFLOLWDW�SHU�SDUW�GH�O¶HVWXGLDQWDW��

� � � � �
������/D�FjUUHJD�GH�WUHEDOO�V¶DGHTXD�DOV�FUqGLWV�GH�O¶DVVLJQDWXUD�� � � � � �
������ &RQVLGHUHV� TXH� HOV� WHUPLQLV� GH� OOLXUDPHQW� GH� OHV� DFWLYLWDWV� VyQ�
DGHTXDWV��FRQVLGHUHV�TXH�WHQV�SURX�WHPSV�SHU�UHDOLW]DU�OHV�DFWLYLWDWV���

� � � � �
������(O�VLVWHPD�G¶DYDOXDFLy�V¶DGHTXD�D�OD�PHWRGRORJLD�XWLOLW]DGD�� � � � � �
������ (Q� OD� UHDOLW]DFLy� GH� OHV� DFWLYLWDWV� V¶DJUXSD� DOV� HVWXGLDQWV� GH� IRUPD�
DGHTXDGD�SHU�D�OD�FRUUHFWD�UHDOLW]DFLy�G¶DTXHVWHV��

� � � � �
������(O� GHVHQYROXSDPHQW� GH� O¶DVVLJQDWXUD� DIDYRUHL[� OD� SDUWLFLSDFLy� DFWLYD�
GHOV�HVWXGLDQWV��

� � � � �
������ (Q� HO� GHVHQYROXSDPHQW� GH� O¶DVVLJQDWXUD� V¶DIDYRUHL[� OD� FRPXQLFDFLy�
GHOV�HVWXGLDQWV�DPE�HO�SURIHVVRUDW��

� � � � �
�������(Q�HO�GHVHQYROXSDPHQW�GH� O¶DVVLJQDWXUD� V¶DIDYRUHL[� OD�FRPXQLFDFLy�
HQWUH�HOV�HVWXGLDQWV��

� � � � �
������� /HV� FRQVXOWHV� GHOV� HVWXGLDQWV� DO� SURIHVVRUDW� D� WUDYpV� G¶HLQHV�
WHFQROzJLTXHV��FRP�HO�FRUUHX�HOHFWUzQLF��HV�UHVSRQHQ�HQ�XQ�WHUPLQL�Pj[LP�
G¶HQWUH����L����KRUHV�OHFWLYHV��

� � � � �
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�
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���� 4XDQW� D� OHV� WHYHV� FRQFHSFLRQV� VREUH� O¶~V� GH� OHV� WHFQRORJLHV� GH� OD�
LQIRUPDFLy� L� OD� FRPXQLFDFLy� �7,&�� HQ� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�� LQGLFD� HO� JUDX� G¶DFRUG� SHU� D� FDGDVFXQD� GH� OHV�
DILUPDFLRQV�VHJ�HQWV�� 7R
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������&UHF� TXH� VXEVWLWXLU� FODVVHV� SUHVHQFLDOV� SHU� DFWLYLWDWV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�QR�SUHVHQFLDOV�HQ�TXq�V¶XWLOLW]LQ�OHV�7,&�PLOORUD�HO�UHQGLPHQW�
GHOV�HVWXGLDQWV�HQ�O¶DSUHQHQWDWJH�GHOV�FRQWLQJXWV�G¶XQD�DVVLJQDWXUD��

� � � � �

������ /HV� XQLYHUVLWDWV� KDQ� G¶DIDYRULU� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD�
VHPLSUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��

� � � � �
������ /HV� XQLYHUVLWDWV� KDQ� G¶DIDYRULU� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD�
WRWDOPHQW�QR�SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��

� � � � �
������ /HV� XQLYHUVLWDWV� KDQ� GH� SURPRXUH� O¶~V� GHO� FDPSXV� YLUWXDO� SHU�
GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�D�WUDYpV�GH�ODV�7,&��

� � � � �
������/HV�HLQHV�TXH�RIHUHL[�XQ�FDPSXV�YLUWXDO�SHUPHWHQ�VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�WUDGLFLRQDOV�SHU�DFWLYLWDWV�IRUPDWLYHV�QR�SUHVHQFLDOV��

� � � � �
������ /¶~V� GH� OHV� 7,&� HQ� OD� GRFqQFLD� SHU� D� GHVHQYROXSDU� GRFqQFLD�
VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�HO�GLVVHQ\�GH�
O¶DVVLJQDWXUD� SHU� SDUW� GHO� SURIHVVRUDW� �UHVSHFWH� D� OHV� FODVVHV� SUHVHQFLDOV�
WUDGLFLRQDOV���

� � � � �

������ /¶~V� GH� OHV� 7,&� HQ� OD� GRFqQFLD� SHU� D� GHVHQYROXSDU� GRFqQFLD�
VHPLSUHVHQFLDO� R� QR� SUHVHQFLDO� VXSRVD� XQ� HVIRUo� DGGLFLRQDO� HQ� OD�
LPSDUWLFLy�GH� O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW� �UHVSHFWH�D� OHV�FODVVHV�
SUHVHQFLDOV�WUDGLFLRQDOV���

� � � � �

�
�D�3$57��'20,1,�(,1(6�7,&��

����)LQDOPHQW�� LQGLFD� OD� WHYD�KDELOLWDW�SHU�XWLOLW]DU� OHV� VHJ�HQWV�HLQHV� L�
SURJUDPHV�LQIRUPjWLFV��
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������3URFHVVDGRU�GH�WH[WRV��WLSXV�:RUG��2SHQ2IILFH�R�/D7H;��� � � �
������(LQHV�GH�FRPXQLFDFLy�RQOLQH������FRUUHX�HOHFWUzQLF�� � � �
������(LQHV�GH�FRPXQLFDFLy�RQOLQH������IzUXPV�L�[DWV�� � � �
������(LQHV�GH�FRPXQLFDFLy�RQOLQH������EORFV�L�ZLNLV�� � � �
������3UHVHQWDFLRQV�WLSXV�3RZHU3RLQW��,PSUHVV�� � � �
������&HUFDGRUV�G¶,QWHUQHW�WLSXV�*RRJOH�R�<DKRR��� � � �
������&UHDFLy�G¶DU[LXV�HQ�IRUPDW�3')�� � � �
������0DQLSXODFLy�R�WUDFWDPHQW�G¶DU[LXV�FRPSULPLWV��WLSXV��]LS���UDU��� � � �
������ 3URJUDPHV� GH� WUDFWDPHQW� GH� UHFXUVRV�PXOWLPqGLD� �LPDWJH� L� VR�� WLSXV�
3KRWRVKRS�R�$XGDFLW\��

� � �
������� 3ODWDIRUPHV� GH� WHOHIRUPDFLy� WLSXV� 6DNDL�� 0RRGOH�� %ODFNERDUG��
'RNHRV����

� � �
�������&RQHL[HPHQWV�EjVLFV�GH�OOHQJXDWJH�+70/�� � � �
������� &RQHL[HPHQWV� DYDQoDWV� G¶HLQHV� SHU� D� ZHEV� GLQjPLTXHV� �)ODVK��
-DYDVFULSW��3+3���

� � �
$QRWD�DOWUHV�SURJUDPHV�TXH�GRPLQLV��
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7$8/$�����ËWHPV�GHILQLWLXV�T�HVWLRQDUL��SURIHVVRUDW�L�HVWXGLDQWDW���
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������(QWUHYLVWHV�
�
&RP� V¶KD� FRPHQWDW� HQ� O¶DSDUWDW� ����� O¶HQWUHYLVWD� HQV� KDYLD� GH� SHUPHWUH� FRPSOHWDU� HO�
WULDQJOH�GH�GDGHV�MXQWDPHQW�DPE�OHV�REWLQJXGHV�DPE�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV�GH�OHV�
DVVLJQDWXUHV� L� HOV� T�HVWLRQDULV�� &RP� V¶KD� HVPHQWDW�� OD� LQIRUPDFLy� TXH� HV� YD� YROHU�
H[WUHXUH�DPE�OHV�HQWUHYLVWHV�IHLD�UHIHUqQFLD�D��
�
-� 0HWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH�HVWDEOHUWHV�GXUDQW�HO�SURFpV�IRUPDWLX��
-� 5HFXUVRV�L�PDWHULDOV�G¶DSUHQHQWDWJH�XWLOLW]DWV��
-� 3URFHVVRV�G¶LQWHUDFFLy�L�DJUXSDFLy��
-� $FWLYLWDWV�G¶DYDOXDFLy��
-� 9DORUDFLy�GHO�GHVHQYROXSDPHQW�GHO�SURFpV��
-� &RQFHSFLRQV� GH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�

DSUHQHQWDWJH��
-� +DELOLWDWV�SHU�XWLOLW]DU�HLQHV�L�SURJUDPHV�LQIRUPjWLFV��
�
�
,JXDO�TXH�HQ� OD� FUHDFLy�GHOV�T�HVWLRQDULV�� FDO� IHU�XQ�SHWLW�SDUqQWHVL� HQ�DTXHVW�SXQW�SHU�
LQGLFDU� TXH� OD� SRVVLELOLWDW� TXH� YDP� WHQLU� GH� SDUWLFLSDU� HQ� HO� SURMHFWH� DQWHULRUPHQW�
HVPHQWDW�� FRRUGLQDW� SHO� GRFWRU� HQ� FLqQFLHV� GH� O¶HGXFDFLy� GH� OD�8QLYHUVLWDW� GH� OHV� ,OOHV�
%DOHDUV� -HV~V� 6DOLQDV� ,EixH]� �0RGHORV� GLGiFWLFRV� HQ� ORV� FDPSXV� YLUWXDOHV�
XQLYHUVLWDULRV�� 3DWURQHV� PHWRGROyJLFRV� JHQHUDGRV� SRU� ORV� SURIHVRUHV� HQ� SURFHVRV� GH�
HQVHxDQ]D�DSUHQGL]DMH� HQ� HQWRUQRV� YLUWXDOHV� �3URMHFWH� ($���������� GH� OD� 6HFUHWDULD�
G¶(VWDW�G¶8QLYHUVLWDWV�L�5HFHUFD��WDPEp�HQV�YD�SHUPHWUH�DSUR[LPDU�VH�D�DTXHVWD�WqFQLFD��
GRQFV�HQ�HO�SURMHFWH�HV�YD�KDYHU�GH�IHU�XQHV�HQWUHYLVWHV�D�SURIHVVRUDW��
�
�
3$6����35272&2/�'¶(175(9,67$��
(Q�SULPHU�OORF��HV�YD�GLVVHQ\DU�XQ�SURWRFRO�SHU�D�OD�UHFROOLGD�GH�GDGHV�GH�O¶HQWUHYLVWD��(O�
IHW�GH�WHQLU�PROW�FODUV�HOV�HOHPHQWV�VREUH�HOV�TXDOV�FDOLD�LQFLGLU�SHU�UHFROOLU�OHV�GDGHV�YD�
IDFLOLWDU�HQ�FHUWD�PHVXUD�DTXHVW�SURWRFRO��
�
/D�SULPHUD�YHUVLy�GHO�SURWRFRO�YD�VHU�OD�VHJ�HQW��
�
�
$EDQV�GH�O¶HQWUHYLVWD�
�
��� &ULWHULV�GH�VHOHFFLy�GH�OHV�SHUVRQHV�HQWUHYLVWDGHV��

�
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�SUHVHQFLDO��
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�VHPLSUHVHQFLDO��
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�SUHVHQFLDO��
�
3HU�D�FDGD�PRGDOLWDW��V¶LQWHQWDUj�TXH�HOV�SURIHVVRUV�VLJXLQ�GH�GLIHUHQWV�jPELWV��
�

'HPDQGD�GH�FLWD�SHU�IHU�OD�HQWUHYLVWD��,QIRUPDU�TXH�OD�GXUDGD�SRW�VHU�G¶HQWUH����L����
PLQXWV��
�
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��� &DUDFWHUtVWLTXHV�GH�O¶HQWUHYLVWD��
�
�� (VWUXFWXUDFLy�� QR� HVWUXFWXUDGD� �OHV� SUHJXQWHV� QR� HVWDQ� SUHIL[DGHV� L�

O¶HQWUHYLVWDGRU�KD�GH�FRQVWUXLU�OD�UHVSRVWD����
�� 'LUHFWLYLWDW��QR�GLULJLGD� �KL�KD�XQD�JXLD�PtQLPD�GH�SUHJXQWHV� L� O¶HQWUHYLVWDW�SRW�

H[SUHVVDU�VH�OOLXUHPHQW���
�� 1RPEUH�GH�SDUWLFLSDQWV��HQWUHYLVWD�D�XQD�SHUVRQD��
�� 7LSXV�GH�PRVWUHLJ��RSLQjWLF��
�
��� 3ULPHU�FRQWDFWH��
�
3UHVHQWDFLy�SHU�WDO�GH�VLWXDU�HO�SURIHVVRU�HQ�HO�FRQWH[W�L�EUHX�GHVFULSFLy�GH�OD�UHFHUFD�
TXH�V¶HVWj�GHVHQYROXSDQW���
�
�
(QWUHYLVWD�
�
'DGHV�G¶LGHQWLILFDFLy�
�
¬PELW� &LqQFLHV�VRFLDOV�L�MXUtGLTXHV�

&LqQFLHV�
&LqQFLHV�GH�OD�VDOXW�
$UW�L�KXPDQLWDWV�
(QJLQ\HULD�L�DUTXLWHFWXUD�

0RGDOLWDW�IRUPDWLYD�� 3UHVHQFLDO�
6HPLSUHVHQFLDO�
1R�SUHVHQFLDO�

$Q\V�H[SHULqQFLD�GRFHQW� �
*qQHUH� +RPH���'RQD�
1RP�GHO�ILW[HU�G¶jXGLR� �
�
3ULPHU� SXQW�� HV� GHPDQD� DO� SURIHVVRU� TXH� H[SOLTXL� FRP� HOO� FUHJXL� FRQYHQLHQW�
O¶RUJDQLW]DFLy�GH�OD�VHYD�DVVLJQDWXUD��SURFHGLPHQWV��TXq�ID����
�
(Q�DFDEDU�O¶H[SOLFDFLy�O¶HQWUHYLVWDGRU�KDXUj�GH�UHYLVDU�OD�LQIRUPDFLy�GRQDGD�SHU�YHXUH�
VL�KD�PHQFLRQDW�HOV�tWHPV�TXH�HQV�LQWHUHVVHQ�SHU�D�OD�UHFHUFD��(OV�tWHPV�VyQ��
�
�� 5HFXUVRV�L�PDWHULDOV�TXH�XWLOLW]D��DSXQWV��SUHVHQWDFLRQV��DUWLFOHV��YtGHRV������
�� 0HWRGRORJLHV� L� HVWUDWqJLHV� �OOLoy� PDJLVWUDO�� SUjFWLTXHV�� H[HUFLFLV�� GHEDWV��

VHPLQDULV������
�� ,QWHUDFFLy� HQWUH� HVWXGLDQWV�� TXLQ� WLSXV� ID� VHUYLU� L� DPE� TXLQD� IUHT�qQFLD� �SHU�

SDUHOOHV�� SHWLWV� JUXSV����� L� SULQFLSDOV� PRWLXV� �SHU� IHU� DFWLYLWDWV� D� O¶DXOD�� SHU� IHU�
WUHEDOO��SHU�UHVROGUH�GXEWHV������

�� ,QWHUDFFLy� SURIHVVRU�HVWXGLDQWV�� TXLQV� WLSXV� G¶LQWHUDFFLy� ID� VHUYLU� PpV�
�WUDQVPLVVLy�� FRQWURO�� UHVROXFLy� GH� GXEWHV�� DVVHVVRUDPHQW�� WXWRULD����� L� PLWMDQV�
�GHVSDW[��FRUUHX�HOHFWUzQLF������

�� $FWLYLWDWV�G¶DYDOXDFLy�TXH�GHVHQYROXSD��H[jPHQV��WUHEDOOV������
�
6HJRQ�SXQW��VDWLVIDFFLy��&RQqL[HU�HOHPHQWV�GH�VDWLVIDFFLy�GH�O¶DVVLJQDWXUD��
�
7HUFHU� SXQW�� 7,&�� 5HFROOLU� O¶RSLQLy� VREUH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH��'RPLQL�GH�OHV�HLQHV��
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�
8QD� YHJDGD� DFDEDGD� WRWD� O¶H[SOLFDFLy�� O¶HQWUHYLVWDGRU� IDUj� XQ� UHVXP� GH� WRWD� OD�
LQIRUPDFLy� UHFROOLGD�� 6L� DOJXQD� FRVD� QR� TXHGD� FODUD� HO� SURIHVVRU� KD� GH� SRGHU�
FRPSOHPHQWDU�OD��L�VL�WRW�HVWj�FODU��GRQDU�KL�O¶DSURYDFLy��
�
�
3$6����9$/,'$&,Ï�'(/�35272&2/��/¶(175(9,67$�³=(52´��
(O�VHJ�HQW�SDV�TXH�HV�YD�IHU�YD�VHU�UHDOLW]DU�XQD�HQWUHYLVWD�TXH�SRGUtHP�DQRPHQDU�]HUR�L�
TXH�HQV�SHUPHWULD�YDORUDU�HOV�HOHPHQWV�GHO�SURWRFRO�TXH�FDOGULD�PLOORUDU��3HU�IHU�DTXHVWD�
HQWUHYLVWD� HV� YD� FRPSWDU� DPE� OD� FROÂODERUDFLy� G¶XQ� SURIHVVRU� H[SHUW� HQ� LQYHVWLJDFLy�
XWLOLW]DQW�PHWRGRORJLD�TXDOLWDWLYD��
�
$TXHVW�H[SHUW�YD�VHU�LQIRUPDW�GH�OD�UHFHUFD�TXH�V¶HVWDYD�GHVHQYROXSDQW�L�GHO�PRWLX�SHO�
TXDO�HV�GHPDQDYD�OD�VHYD�FROÂODERUDFLy��/D�LGHD�HUD�UHDOLW]DU�XQ�VLPXODFUH�G¶HQWUHYLVWD�L�
LQFRUSRUDU�HQ�HO�SURWRFRO�DTXHOOV�FDQYLV�TXH�HV�FRQVLGHUHVVLQ�LQWHUHVVDQWV�SHU�PLOORUDU�
OR��MD�IRV�HQ�DOJXQ�DVSHFWH�IRUPDO�R�HQ�OHV�T�HVWLRQV�FRQFUHWHV�SHU�UHDOLW]DU��
�
�
3$6����(/$%25$&,Ï�'(/�35272&2/�'(),1,7,8�'¶(175(9,67$��
8QD�YHJDGD�UHDOLW]DGD�O¶HQWUHYLVWD�]HUR�HV�YDQ�LQFRUSRUDU�DOJXQV�FDQYLV�HQ�HO�SURWRFRO��
/HV� GLIHUqQFLHV� LPSRUWDQWV� HQWUH� HO� SULPHU� L� HO� VHJRQ� SURWRFRO� UDXHQ� HQ� HO� IHW� TXH� HQ�
DTXHVW� ~OWLP� HV� YD� DIHJLU� XQ� WH[W� TXH� V¶XWLOLW]DULD� SHU� SUHVHQWDU� O¶HQWUHYLVWD� DOV�
LQIRUPDQWV��7DPEp�HV�YD�GHL[DU�SHO�ILQDO�OD�GHPDQGD�GH�GDGHV�LGHQWLILFDWLYHV��SHU�HYLWDU�
TXH�G¶HQWUDGD�O¶HQWUHYLVWDW�VH�VHQWtV�SUHVVLRQDW�SHO�IHW�G¶KDYHU�G¶LGHQWLILFDU�VH��L�HV�YDQ�
UHIRUPXODU�XQD�PLFD�OHV�T�HVWLRQV�SHU�FRQFUHWDU�OHV�PpV��
�
$�FRQWLQXDFLy�HV�PRVWUD�OD�YHUVLy�ILQDO�GHO�SURWRFRO��
�
�
$EDQV�GH�O¶HQWUHYLVWD�
�
��� &ULWHULV�GH�VHOHFFLy�GH�OHV�SHUVRQHV�HQWUHYLVWDGHV��

�
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�SUHVHQFLDO��
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�VHPLSUHVHQFLDO��
����SURIHVVRUV�TXH�GHVHQYROXSHQ�XQD�DVVLJQDWXUD�HQ�OD�PRGDOLWDW�SUHVHQFLDO��
�
3HU�D�FDGD�PRGDOLWDW��V¶LQWHQWDUj�TXH�HOV�SURIHVVRUV�VLJXLQ�GH�GLIHUHQWV�jPELWV��
�

'HPDQGD�GH�FLWD�SHU�IHU�OD�HQWUHYLVWD��,QIRUPDU�TXH�OD�GXUDGD�SRW�VHU�G¶HQWUH����L����
PLQXWV��
�
��� &DUDFWHUtVWLTXHV�GH�O¶HQWUHYLVWD��
�
�� (VWUXFWXUDFLy�� QR� HVWUXFWXUDGD� �OHV� SUHJXQWHV� QR� HVWDQ� SUHIL[DGHV� L�

O¶HQWUHYLVWDGRU�KD�GH�FRQVWUXLU�OD�UHVSRVWD����
�� 'LUHFWLYLWDW��QR�GLULJLGD� �KL�KD�XQD�JXLD�PtQLPD�GH�SUHJXQWHV� L� O¶HQWUHYLVWDW�SRW�

H[SUHVVDU�VH�OOLXUHPHQW���
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�� 1RPEUH�GH�SDUWLFLSDQWV��HQWUHYLVWD�D�XQD�SHUVRQD��
�� 7LSXV�GH�PRVWUHLJ��RSLQjWLF��
�
��� 3ULPHU�FRQWDFWH��
�
3UHVHQWDFLy�SHU�WDO�GH�VLWXDU�DO�SURIHVVRU�HQ�HO�FRQWH[W�L�EUHX�GHVFULSFLy�GH�OD�UHFHUFD�
TXH�V¶HVWj�GHVHQYROXSDQW���
�
$TXHVWD�HQWUHYLVWD�V¶HPPDUFD�GLQV�G¶XQD�UHFHUFD�TXH�V¶HVWj�UHDOLW]DQW�D�OD�8G/�HQ�TXq�
HV� ID� XQ� HVWXGL� VREUH� HO� GHVHQYROXSDPHQW� GH� SURFHVVRV� IRUPDWLXV� SUHVHQFLDOV��
VHPLSUHVHQFLDOV� L� QR� SUHVHQFLDOV� XWLOLW]DQW� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD�
FRPXQLFDFLy��/¶HVWXGL�V¶KD�HQIRFDW�GHV�GHO�SXQW�GH�YLVWD�GH�IHU�XQD�DQjOLVL�FRPSDUDWLYD�
DPE� UHODFLy� D� PHWRGRORJLHV�� UHFXUVRV�� LQWHUDFFLy�� HVWUDWqJLHV� G¶DYDOXDFLy���� TXH� HV�
GHVHQYROXSHQ�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��
�
(Q�FDS�FDV�HV�WUDFWD�G¶XQ�HVWXGL�YDORUDWLX�QL�DYDOXDWLX�HQYHUV�VL�XQD�PRGDOLWDW�pV�PLOORU�
TXH�O¶DOWUD��VLQy�TXH�HV�SUHWpQ�REVHUYDU�HQ�TXLQ�PRPHQW�HV�WURED�OD�QRVWUD�XQLYHUVLWDW�
HQYHUV� O¶~V�GH� OHV�7,&�DSOLFDGHV�D� OD�GRFqQFLD��GH�PDQHUD�TXH�VLJXL�~WLO�SHU�DO�SURSL�
SURIHVVRUDW��
�
(V�JDUDQWHL[�OD�Pj[LPD�FRQILGHQFLDOLWDW�HQ�WRWHV�OHV�RSLQLRQV�UHFROOLGHV�HQ�O¶HQWUHYLVWD��
TXH�VL�O¶HQWUHYLVWDW�KR�SHUPHW��VHUj�JUDYDGD�DPE�O¶~QLF�REMHFWLX�GH�SRGHU�SRVWHULRUPHQW�
UHDOLW]DU�XQD�DQjOLVL� GH� OHV�RSLQLRQV� UHFROOLGHV��$O�PDWHL[� WHPSV�TXH� O¶HQWUHYLVWD� VHUj�
JUDYDGD� O¶HQWUHYLVWDGRU� SUHQGUj� QRWHV� SHU� SRGHU� IHU� XQD� UHFRSLODFLy� ILQDO� GH� OD�
LQIRUPDFLy� UHFROOLGD� L� SHUPHWUH� D� O¶HQWUHYLVWDW� DIHJLU� R� HVPHQDU� DOOz� TXH� FRQVLGHUL�
RSRUW~��
�
�
(QWUHYLVWD�
�
3ULPHU� SXQW�� HV� GHPDQD� DO� SURIHVVRU� TXH� H[SOLTXL� FRP� HOO� FUHJXL� FRQYHQLHQW�
O¶RUJDQLW]DFLy�GH�OD�VHYD�DVVLJQDWXUD��SURFHGLPHQWV��TXq�ID����
�
(Q�DFDEDU�O¶H[SOLFDFLy�O¶HQWUHYLVWDGRU�KDXUj�GH�UHYLVDU�OD�LQIRUPDFLy�GRQDGD�SHU�YHXUH�
VL�KD�PHQFLRQDW�HOV�tWHPV�TXH�HQV�LQWHUHVVHQ�SHU�OD�UHFHUFD��(OV�tWHPV�VyQ��
�
�� 5HFXUVRV�L�PDWHULDOV�TXH�XWLOLW]D��DSXQWV��SUHVHQWDFLRQV��DUWLFOHV��YtGHRV�����
�� 0HWRGRORJLHV� L� HVWUDWqJLHV� �OOLoy� PDJLVWUDO�� SUjFWLTXHV�� H[HUFLFLV�� GHEDWV��

VHPLQDULV������
�� ,QWHUDFFLy� HQWUH� HVWXGLDQWV�� TXLQ� WLSXV� ID� VHUYLU� L� DPE� TXLQD� IUHT�qQFLD� �SHU�

SDUHOOHV�� SHWLWV� JUXSV����� L� SULQFLSDOV� PRWLXV� �SHU� IHU� DFWLYLWDWV� D� O¶DXOD�� SHU� IHU�
WUHEDOOV��SHU�UHVROGUH�GXEWHV������

�� ,QWHUDFFLy� SURIHVVRU�HVWXGLDQWV�� TXLQV� WLSXV� G¶LQWHUDFFLy� ID� VHUYLU� PpV�
�WUDQVPLVVLy�� FRQWURO�� UHVROXFLy� GH� GXEWHV�� DVVHVVRUDPHQW�� WXWRULD����� L� PLWMDQV�
�GHVSDW[��FRUUHX�HOHFWUzQLF������

�� $FWLYLWDWV�G¶DYDOXDFLy�TXH�GHVHQYROXSD��H[jPHQV��WUHEDOOV������
�
6HJRQ�SXQW��VDWLVIDFFLy��'HV�G¶XQD�SHUVSHFWLYD�GRFHQW��SRW�H[SOLFDU�TXq�pV�HO�TXH�PpV�HO�
VDWLVIj�GHO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD"�,�HO�TXH�PHQ\V"�
�
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7HUFHU� SXQW�� 7,&�� 4XLQD� YDORUDFLy� ID� GH� O¶~V� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH"�6HJRQV�HO�VHX�SXQW�GH�YLVWD��TXLQV�HQ�VyQ�HOV�SXQWV�IRUWV�L�
HOV�SXQWV�GqELOV"�3RGULD�GLU�TXLQ�pV�HO�VHX�GRPLQL�GH�OHV�HLQHV�7,&"�4XLQHV�XWLOLW]D�PpV��
TXLQHV�GRPLQD��TXLQHV�QR����
�
�
8QD� YHJDGD� DFDEDGD� WRWD� O¶H[SOLFDFLy�� O¶HQWUHYLVWDGRU� IDUj� XQ� UHVXP� GH� WRWD� OD�
LQIRUPDFLy� UHFROOLGD�� 6L� DOJXQD� FRVD� QR� TXHGD� FODUD� HO� SURIHVVRU� KD� GH� SRGHU�
FRPSOHPHQWDU�OD�L��VL�WRW�HVWj�FODU��GRQDU�KL�O¶DSURYDFLy��
�
3HU�DFDEDU��V¶DJUDHL[�OD�VHYD�SDUWLFLSDFLy�L�VH�OL�GHPDQD�VL�YRO�UHEUH�O¶LQIRUPH�ILQDO�GH�
OD�UHFHUFD�TXH�V¶HVWj�GHVHQYROXSDQW��
�
�
2PSOLU�OHV�GDGHV�
�
¬PELW� &LqQFLHV�VRFLDOV�L�MXUtGLTXHV�

&LqQFLHV�
&LqQFLHV�GH�OD�VDOXW�
$UW�L�KXPDQLWDWV�
(QJLQ\HULD�L�DUTXLWHFWXUD�

0RGDOLWDW�IRUPDWLYD�� 3UHVHQFLDO�
6HPLSUHVHQFLDO�
1R�SUHVHQFLDO�

$Q\V�H[SHULqQFLD�GRFHQW� �
*qQHUH� +RPH���'RQD�
1RP�GHO�ILW[HU�G¶jXGLR� �
�
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���� 5(&2//,'$� '(� /(6� '$'(6�� &5212*5$0$� ,�
,1&,'Ê1&,(6�
&RP�V¶KD�FRPHQWDW�HQ�O¶DSDUWDW������SHU�D� OD�UHFROOLGD�GH�GDGHV�HV�YD�IHU�XQD�FHUFD�GH�
GLIHUHQWV�WLSRORJLHV�G¶DVVLJQDWXUHV�GLVWULEXwGHV�HQWUH�OHV�GLIHUHQWV�IDFXOWDWV�L�HVFROHV�GH�OD�
8G/��
�
/¶DQjOLVL�GH�OHV�SODQLILFDFLRQV�YD�VHU�XQ�SURFpV�SDUDOÂOHO�D�OD�UHFROOLGD�GH�GDGHV�D�WUDYpV�
GHOV� T�HVWLRQDULV�� /HV� SODQLILFDFLRQV� YDQ� REWHQLU�VH� D� WUDYpV� GH� OD� SjJLQD� ZHE� GH� OHV�
WLWXODFLRQV� D�TXq�SHUWDQ\LHQ� OHV� DVVLJQDWXUHV�R� D� WUDYpV�GHO� FDPSXV�YLUWXDO�GH� OD�8G/��
&RQFUHWDPHQW��HV�YDQ�UHFRSLODU� OHV�SODQLILFDFLRQV�G¶DTXHOOV�DVVLJQDWXUHV�HQ�TXq�HV�YDQ�
UHFROOLU�GDGHV�G¶HVWXGLDQWV�L�SURIHVVRUDW�D�OD�YHJDGD���
�
3HU� D� UHFROOLU� OHV� GDGHV� GHOV� HVWXGLDQWV� D� WUDYpV� GHOV� T�HVWLRQDULV�� HV� YD� DQDU�
SUHVHQFLDOPHQW� D� OHV� DXOHV�� (Q� DOJXQV� FDVRV�� HV� YD� IHU� XQD� UHFROOLGD� GH� GDGHV� YLUWXDO��
GHPDQDQW� SHUPtV� DO� SURIHVVRUDW� SHU� FRQWDFWDU� DPE� HOV� VHXV� DOXPQHV� L� GHPDQDU�ORV� OD�
VHYD�FROÂODERUDFLy�HQ�O¶HVWXGL��(Q�DTXHVW�FDV��HV�YD�XWLOLW]DU�HO�FDPSXV�YLUWXDO�SHU�HQYLDU�
PLVVDWJHV�GH�FROÂODERUDFLy�DOV�HVWXGLDQWV��3HU�GHPDQDU�OD�VHYD�FROÂODERUDFLy�VH¶OV�YD�IHU�
DUULEDU�PLVVDWJHV�FRP�HOV�VHJ�HQWV��
�
�
'HPDQGD�GH�FROÂODERUDFLy�
$PE�HO�SHUPtV�GH�OD�YRVWUD�SURIHVVRUD�[[[[�[[[[[��XV�GHPDQR�OD�YRVWUD�FROÂODERUDFLy�HQ�
O¶HVWXGL�TXH�HVWHP�IHQW�VREUH�OD�GRFqQFLD�L�O¶~V�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�
FRPXQLFDFLy� D� OD� XQLYHUVLWDW�� 6LPSOHPHQW� HV� WUDFWD� G¶RPSOLU� HO� T�HVWLRQDUL� DGMXQW�
�SHQVDQW� HQ�DTXHVWD�DVVLJQDWXUD�� L� HQYLDU�OR�D� O¶DGUHoD�RVFDU#LFH�XGO�FDW��/HV�GDGHV�
VHUDQ�WUDFWDGHV�GH�IRUPD�WRWDOPHQW�FRQILGHQFLDO��
0ROWHV�JUjFLHV�SHU�OD�YRVWUD�FROÂODERUDFLy��
�
�
�
�
4�HVWLRQDUL�YDORUDFLy�DVVLJQDWXUD�
8V�DGMXQWR�XQ�ILW[HU�TXH�XV�SHUPHWUj�YDORUDU�O¶DVVLJQDWXUD��(V�WUDFWD�G¶XQ�T�HVWLRQDUL�
SHU�XQ�HVWXGL�TXH�V¶HVWj�UHDOLW]DQW�VREUH�O¶~V�GHO�FDPSXV�YLUWXDO�D�OD�8G/��8V�GHPDQR��
VL� XV� SODX�� VL� SRGHX� GHVFDUUHJDU�YRV�HO�� UHVSRQGUH� OHV� SUHJXQWHV� L� HQYLDU�OR� D�
RVFDU#LFH�XGO�FDW�
0ROWHV�JUjFLHV��
�
�
�
$�PpV�D�PpV�GH�OHV�DVVLJQDWXUHV�HQ�TXq�HV�YD�DQDU�SUHVHQFLDOPHQW�D�UHFROOLU�GDGHV��HV�YD�
FRQWDFWDU�DPE�DOWUH�SURIHVVRUDW�SHU�REWHQLU�UHVSRVWHV�GHO�T�HVWLRQDUL��(Q�DTXHVWV�FDVRV��
OD�GHPDQGD�HV�YD� UHDOLW]DU�D� WUDYpV�GHO�FRUUHX�HOHFWUzQLF��PLWMDQoDQW�PLVVDWJHV�FRP�HO�
TXH�HV�PRVWUD�D�FRQWLQXDFLy��
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�
$VVXPSWH��&RQVXOWD�
�
&RV�GHO�PLVVDWJH��
�
3HU�D�XQ�HVWXGL�TXH�HVWHP�IHQW�VREUH�OD�GRFqQFLD�D�OD�8G/��GLULJLW�SHU�,VDEHO�GHO�$UFR�
�8G/�� L� -RDTXtQ� *DLUtQ� �FDWHGUjWLF� 8$%��� W¶HQYLR� DTXHVW� PLVVDWJH� SHU� VL� VHULHV� WDQ�
DPDEOH�GH�UHVSRQGUH�HO�T�HVWLRQDUL�DGMXQW��(V� WUDFWDULD�GH�UHVSRQGUH�SHQVDQW�HQ�XQD�
DVVLJQDWXUD�R�FXUV�TXH�GHVHQYROXSLV��DTXHVW�SULPHU�TXDGULPHVWUH�R�DO�VHJRQ��G¶DFRUG�
DPE�OD�PRGDOLWDW�IRUPDWLYD�TXH�XWLOLW]HV��WRWDOPHQW�SUHVHQFLDO��VHPLSUHVHQFLDO�R�YLUWXDO�
QR�SUHVHQFLDO��/HV�GDGHV�VHUDQ�WUDFWDGHV�GH�IRUPD�WRWDOPHQW�FRQILGHQFLDO��6L�YROV��SHU�
DIDYRULU� O¶DQRQLPDW�� SRWV� UHVSRQGUH¶O� HQ� SDSHU� L� HQYLDU�OR� SHU� FRUUHX� LQWHUQ� VHQVH�
UHPLWHQW�D�³ÑVFDU�)ORUHV�±�,&(´��6L�QR��SRWV�HQYLDU�OR�SHU�FRUUHX�HOHFWUzQLF�UHVSRQHQW�
DTXHVW�PLVVDWJH��
�
0ROWHV�JUjFLHV�SHU�OD�WHYD�FROÂODERUDFLy�L�HO�WHX�WHPSV��
�
�
��
)LQDOPHQW��OD�UHFROOLGD�GH�GDGHV�D�WUDYpV�GH�OHV�HQWUHYLVWHV�HV�YD�IHU�DPE�SRVWHULRULWDW�D�
OD� UHFROOLGD� DPE� HOV� T�HVWLRQDULV� L� O¶DQjOLVL� GH� OHV� SODQLILFDFLRQV�� (Q� DTXHVW� FDV��
G¶DTXHOOHV�DVVLJQDWXUHV�HQ�TXq�HV�YDQ�UHFROOLU�GDGHV�VLPXOWjQLHV�G¶DOXPQDW�L�SURIHVVRUDW��
HV�YD�IHU�XQD�VHOHFFLy�GH�SURIHVVRUDW�SHU�D�VHU�HQWUHYLVWDW��
�
(Q�HO�FURQRJUDPD�VHJ�HQW��WDXOD�����SRW�REVHUYDU�VH�OD�GLVWULEXFLy� WHPSRUDO�HQ�TXq�HV�
YDQ�UHFROOLU�OHV�GDGHV��DL[t�FRP�HO�SHUtRGH�GH�UHDOLW]DFLy�GH�O¶LQIRUPH�ILQDO��
�
�
� &856������� &856������� &856������� &856�������
� �U��

VHP��
�Q�
VHP��

�U��
VHP��

�Q�
VHP��

�U��
VHP��

�Q�
VHP��

�U��
VHP��

�Q�
VHP��

$QjOLVL�
SODQLI�� � � � � � � � �
4�HVWLRQD��
ULV� � � � � � � � �
%XLGDWJH�
T�HVW�� � � � � � � � �
(QWUHYLVWHV� � � � � � � � �
,QIRUPH�� � � � � � � � �

7$8/$�����&URQRJUDPD�GHO�WUHEDOO�GH�FDPS��
�
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)LQDOPHQW��DFDEDUHP�DTXHVW�DSDUWDW�IHQW�DOJXQHV�UHIHUqQFLHV�DO�SURFpV�GH�UHFROOLGD�GH�OHV�
GDGHV��(Q�JHQHUDO��KHP�GH�FRPHQWDU�TXH�HO�SURFpV�YD�SRGHU�UHDOLW]DU�VH�DPE�XQD�JUDQ�
QRUPDOLWDW��%RQD�SDUW�GHO�SURIHVVRUDW�FRQWDFWDW�SHU�GHPDQDU�OL� OD�VHYD�FROÂODERUDFLy�YD�
RIHULU�XQD�DOWD�GLVSRQLELOLWDW�SHU�SDUWLFLSDU�HQ�O¶HVWXGL��
�
4XDQW�D�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV��GRQDW�TXH�OD�PDMRULD�HVWDQ�SXEOLFDGHV�D�OD�ZHE�GH�
OD�XQLYHUVLWDW��YD�VHU�XQ�SURFpV�GHVHQYROXSDW�VHQVH�FDS�LQFLGqQFLD��DWqV�TXH�QR�GHSHQtHP�
GH�QLQJ~�SHU�DFFHGLU�D�DTXHVWD�GRFXPHQWDFLy��(O�IHW�GH�GLVSRVDU�GH�OD�JXLD�GH�OD�7DXOD�GH�
3ODQLILFDFLy�'RFHQW�G¶XQD�$VVLJQDWXUD�WDPEp�YD�VHU�XQ�HOHPHQW�FODX�G¶DMXGD�GRQFV�HQV�
YD�SHUPHWUH�GLVSRVDU�G¶XQ�PRGHO�TXH��D�PpV��pV�SURSL�GH�OD�8G/��
�
(Q�UHIHUqQFLD�DO�SURFpV�GH�YDOLGDFLy��FDO�LQGLFDU�TXH�HOV�H[SHUWV�FRQYLGDWV�D�SDUWLFLSDU�KL�
YDQ� GRQDU�QRV� OD� VHYD� YDORUDFLy� GH� O¶HLQD� DPE� UHODWLYD� IDFLOLWDW�� IHW� TXH� HQV� YD�
VRUSUHQGUH� SHUTXq� HQ� PROWV� FDVRV� HUHQ� SHUVRQHV� H[WHUQHV� D� OD� QRVWUD� XQLYHUVLWDW�� (Q�
JHQHUDO��HO�SURIHVVRUDW�GH� OD�8G/�D�TXL�HV�YD�GHPDQDU�YDOLGDU� O¶HLQD�WDPEp�YD�PRVWUDU�
XQD�ERQD�SUHGLVSRVLFLy��WRW�L�TXH�QR�WDQ�DOWD�FRP�OD�GHOV�H[SHUWV��HQ�DOJXQV�FDVRV�YDP�
KDYHU� G¶LQVLVWLU� XQD�PLFD� SHU� D� REWHQLU� UHVSRVWD��� (Q� FDQYL�� OD� YDOLGDFLy� SHU� SDUW� GHOV�
HVWXGLDQWV� QR� HQV�YD� VXSRVDU� FDS�SUREOHPD�� QL� SHU� FRQWDFWDU� DPE�HOOV� QL� SHU� UHEUH� OHV�
VHYHV�YDORUDFLRQV��
�
(O�SURIHVVRUDW�D�TXL�YDP�VROÂOLFLWDU�SRGHU�DVVLVWLU�D� O¶DXOD�SHU� IHU� OD� UHFROOLGD�GH�GDGHV�
GHOV�HVWXGLDQWV�D� WUDYpV�GHO�T�HVWLRQDUL�QR�YD�PRVWUDU�FDS�LPSHGLPHQW�SHU�DFRUGDU�XQD�
FLWD�L�LQWHUURPSUH�PRPHQWjQLDPHQW�OD�VHVVLy�SHU�SDVVDU�O¶HLQD��,JXDOPHQW��HO�SURIHVVRUDW�
G¶DVVLJQDWXUHV�QR�SUHVHQFLDOV� WDPSRF�YD�PRVWUDU�FDS�SUREOHPD�D�GHL[DU�QRV�DFFHGLU�DO�
VHX� HVSDL� GHO� FDPSXV� YLUWXDO� L� D� FRPXQLFDU�QRV� DPE� HOV� DOXPQHV� WHOHPjWLFDPHQW� SHU�
GHPDQDU�ORV�OD�VHYD�FROÂODERUDFLy��
�
(Q� UHIHUqQFLD� DO� SURIHVVRUDW�� Vt� TXH� FDO� UHPDUFDU� XQ� GHVFHQV� FRQVLGHUDEOH� HQWUH� HOV�
LQGLYLGXV� FRQYLGDWV� D� UHVSRQGUH� HO� T�HVWLRQDUL� L� HOV� TXH� ILQDOPHQW� KR� YDQ� IHU��
3UREDEOHPHQW��HO�IHW�G¶DGUHoDU�QRV�D�OD�PDMRULD�D�WUDYpV�GHO�FRUUHX�HOHFWUzQLF��D�PpV�GH�
OD� GHVFRQHL[HQoD� SHUVRQDO� DPE� PROWV� G¶HOOV�� YD� LPSHGLU� UHEUH� PpV� UHVSRVWHV�� 7DPEp�
FDOGULD� YDORUDU� HO� IHW� TXH� SRWVHU� PROW� SURIHVVRUDW� HV� WURED� VRYLQW� DPE� GHPDQGHV� GH�
FROÂODERUDFLy�VLPLODUV�L�PROWHV�YHJDGHV�GHFLGHL[�QR�GRQDU�UHVSRVWD�D�WRWHV�SHU�PDQFD�GH�
WHPSV�R�GH�PRWLYDFLy��
�
/¶HVWXGLDQWDW� YD�PRVWUDU� XQD� JUDQ� SUHGLVSRVLFLy� SHU� UHVSRQGUH� OHV� T�HVWLRQV�� VREUHWRW�
TXDQ�YDP�UHFROOLU�OHV�GDGHV�SUHVHQFLDOPHQW��'¶DTXHOOV�TXH�YDQ�VHU�UHTXHULWV�YLUWXDOPHQW�
QR�YDP�REWHQLU�XQ�QRPEUH�WDQ�HOHYDW�GH�UHVSRVWHV��8Q�DOWUH�HOHPHQW�TXH�YDP�REVHUYDU�pV�
TXH� HQ� JHQHUDO� OD� PDMRULD� FRPSOHWDYHQ� OD� WRWDOLWDW� GH� OHV� SUHJXQWHV�� GH� OD� SULPHUD� D�
O¶~OWLPD��
�
/¶~QLF�DVSHFWH�HQ�TXq�YDP�GHWHFWDU�XQD�UHVSRVWD�PtQLPD�� WDQW�SHU�SDUW�GHO�SURIHVVRUDW�
FRP�GH� O¶HVWXGLDQWDW�� YD� VHU� OD�SDUW�REHUWD�GH� OHV�T�HVWLRQV� �DTXHOOD� HQ�TXq� HV�GRQDYD�
O¶RSFLy�G¶DIHJLU�DOWUHV�HOHPHQWV���(Q�JHQHUDO��JDLUHEp�QLQJ~�YD�RPSOLU�DTXHVW�FDPS��L�OD�
PDMRULD�HV�OLPLWDYD�D�PDUFDU�OHV�RSFLRQV�GH�UHVSRVWD�TXH�V¶RIHULHQ��3HU�DTXHVW�PRWLX��HQ�
HO�EXLGDWJH�GH�OHV�GDGHV�GHOV�T�HVWLRQDULV�HV�YD�GHFLGLU�REYLDU�DTXHVW�HVSDL��
�
6L� Ep� OD� SUHGLVSRVLFLy� SHU� D� OD� SDUWLFLSDFLy� HQ� O¶HLQD� GHO� T�HVWLRQDUL� YD� VHU� EDVWDQW�
VDWLVIDFWzULD��DPE�OHV�HQWUHYLVWHV�KHP�GH�FRPHQWDU�TXH�YD�VHU� OD�SDUW�RQ�SUREDEOHPHQW�
YDP�JDXGLU�PpV�HQ�WRW�HO�SURFpV��



�
�

����

(Q� SULPHU� OORF�� SHUTXq� YDP� REVHUYDU� XQ� HOHYDW� LQWHUqV� SHU� SDUW� GHO� SURIHVVRUDW� D�
FROÂODERUDU�DPE�QRVDOWUHV��FRP�VL� WLQJXHVVLQ�JDQHV�G¶H[SOLFDU�HO�TXH�IHLHQ�HQ�OHV�VHYHV�
DVVLJQDWXUHV� �PROWHV� YHJDGHV� O¶HQWUHYLVWD� V¶DOODUJDYD�PpV� HQOOj� GHO� WHPSV� SUHYLVW�� L� HO�
SURIHVVRUDW�HQV�H[SOLFDYD�DVSHFWHV�L�VLWXDFLRQV�PpV�HQOOj�GH�OHV�GHPDQDGHV���
�
(Q�VHJRQ�OORF��SHUTXq�FRP�D�LQYHVWLJDGRUV�YDP�SRGHU�JDXGLU�GH�OD�VDWLVIDFFLy�GH�SRGHU�
LQWHUDFWXDU�FDUD�D�FDUD�DPE�HO�SURIHVVRUDW�L�GH�OD�ULTXHVD�GH�OHV�GDGHV�TXH�HQV�DSRUWD�XQD�
PHWRGRORJLD� FRP� DTXHVWD��9DP� WUREDU�PROW� LQWHUHVVDQW� HO� GHVHQYROXSDPHQW� G¶DTXHVWD�
SDUW�GHO�SURFpV��TXH�HQV�YD�SHUPHWUH�DQDU�PpV�HQOOj�GH�OD�IUHGRU�GH�OHV�GDGHV�UHFROOLGHV�D�
WUDYpV�GHO�T�HVWLRQDUL���
�
�
��
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�
(Q� SULPHU� OORF�� YROGUtHP� GHVWDFDU� HO� IHW� GH� GHVHQYROXSDU� XQD� PHWRGRORJLD� PL[WD�
TXDQWLWDWLYD� L� TXDOLWDWLYD�� &UHLHP� TXH� HV� WUDFWD� G¶XQD� PHWRGRORJLD� PROW� DGHTXDGD� HQ�
SURFHVVRV�GH�UHFHUFD�HQ�TXq�HV�WUHEDOOD�VREUH�XQ�FDV�FRQFUHW��VREUHWRW�SHUTXq�HQV�SHUPHW�
GHVHQYROXSDU�XQ�SURFpV�IOH[LEOH�TXH�V¶DGDSWD�D�XQD�VLWXDFLy�GHWHUPLQDGD�L�FHQWUDU�QRV�HQ�
HOV�LQGLYLGXV�L�HQ�OD�LQVWLWXFLy�VREUH�OD�TXDO�HV�WUHEDOOD�SHU�FRQqL[HU�OD�VHYD�UHDOLWDW��
�
(Q� OD� PDWHL[D� OtQLD� DUJXPHQWDO� UHIHUHQW� D� OD� PHWRGRORJLD� PL[WD� HQV� PRYHP� SHU�
UHIOH[LRQDU�HQWRUQ�GH�OD�LPSRUWjQFLD�GH�WULDQJXODU�GDGHV��(O�IHW�GH�SODQWHMDU�QRV�DTXHVWD�
HVWUDWqJLD�DXJPHQWD�OHV�SRVVLELOLWDWV�GH�FRQqL[HU�GH�PDQHUD�jPSOLD�OD�UHDOLWDW�HQWRUQ�HQ�
TXq�FHQWUHP�HO�QRVWUH�HVWXGL�L��D�OD�YHJDGD��IDFLOLWD�OD�FRQFUHFLy�D�O¶KRUD�G¶DQDOLW]DU�OHV�
GDGHV�UHFROOLGHV��
�
(Q� UHIHUqQFLD� D� OD�PRVWUD�� V¶KD� LQWHQWDW� DEDVWDU� XQ�QRPEUH� DPSOL� L� UHSUHVHQWDWLX� GH� OD�
SREODFLy�REMHFWH�G¶HVWXGL��WRW�L�TXH��FRP�KHP�SRJXW�FRPSURYDU�HQ�HO�QRVWUH�FDV��PROWHV�
YHJDGHV� OD� PRVWUD� QR� TXHGD� FRQIRUPDGD� G¶DFRUG� DPE� HOV� FULWHULV� TXH� SODQLILFD� L�
VHOHFFLRQD�O¶LQYHVWLJDGRU��VLQy�DPE�OD�SDUW�TXH�DFFHSWD�SDUWLFLSDU�HQ�O¶HVWXGL� L�VREUH�OD�
TXDO� V¶DSOLTXHQ� OHV� WqFQLTXHV�GH� UHFROOLGD�GH�GDGHV��eV�HO�TXH�HV� FRPHQWDYD�GXUDQW� HO�
FDStWRO�VREUH�OD�GLIHUqQFLD�HQWUH�OD�PRVWUD�FRQYLGDGD�L�OD�PRVWUD�DFFHSWDQW��eV�XQ�IHW�DPE�
HO�TXDO�O¶LQYHVWLJDGRU�KD�GH�FRQYLXUH�L�TXH�KD�GH�SUHYHXUH�HQ�OD�UHDOLW]DFLy�HO�WUHEDOO��
�
(OV� FRQWUDWHPSV� TXH� HQV� SRGHP� WUREDU� UHIHUHQWV� D� OD� PRVWUD� TXH� ILQDOPHQW� DFFHSWD�
SDUWLFLSDU�HQ�HO�WUHEDOO�GH�UHFHUFD�HQV�GXHQ�WDPEp�D�SHQVDU�HQ�OD�PDQHUD�PpV�DGLHQW�GH�
FRQWDFWDU� DPE� HOV� LQGLYLGXV�� &UHLHP� TXH� DFWXDOPHQW� HO� FRUUHX� HOHFWUzQLF� pV� XQD� HLQD�
PROW�~WLO� L�TXH�SHUPHW�DJLOLW]DU�PROW�HO�SURFpV��QR�QRPpV�SHO�IHW�GH�SRGHU�FRQWDFWDU�GH�
PDQHUD� DVLQFUzQLFD� �OD� SHUVRQD� UHVSRQGUj� TXDQ� YHJL� HO� PLVVDWJH�� QR� FDO� LQVLVWLU� FRP�
V¶KDYLD� GH� IHU� VL� HV� WUXFDYD� WHOHIzQLFDPHQW� L� QR� HV� WUREDYD� UHVSRVWD� R� VL� V¶KL� DQDYD�
SUHVHQFLDOPHQW�L�OD�SHUVRQD�QR�KL�HUD���VLQy�WDPEp�SHO�IHW�GH�IHU�DUULEDU��VL�pV�HO�FDV��HO�
T�HVWLRQDUL� TXH� HV� GHPDQD� UHVSRQGUH�� /¶LQFRQYHQLHQW� TXH� HQV� SRGHP� WUREDU� DPE� HO�
FRUUHX�HOHFWUzQLF�pV�TXH�OD�SHUVRQD�TXH�UHVSRQ�SHUG�O¶DQRQLPDW��(Q�HO�QRVWUH�FDV��SHU�D�
DTXHOOV� LQGLYLGXV� TXH� YROLHQ� QR� VHU� UHFRQHJXWV� HV� YD� UHVROGUH� HO� FDV� UHEHQW� OD� VHYD�
UHVSRVWD�D�WUDYpV�GH�FRUUHX�RUGLQDUL�VHQVH�UHPLWHQW��
�
8QD� DOWUH� DVSHFWH� VREUH� HO� TXDO� YROGUtHP� UHIOH[LRQDU�� MD� SHU� DFDEDU�� ID� UHIHUqQFLD� D� OD�
YDOLGDFLy� GHOV� LQVWUXPHQWV�� 3HO� TXH� ID� D� O¶DQjOLVL� GRFXPHQWDO�� HO� IHW� TXH� OD� LQVWLWXFLy�
WLQJXpV�HODERUDGD�XQD�JXLD�VREUH�OD�SODQLILFDFLy�GRFHQW��FUHDGD�SHU�H[SHUWV��YD�VHU�PROW�
LPSRUWDQW�SHU�RULHQWDU�QRV�HQ�DTXHVWD�WqFQLFD��
�
3HO�TXH�ID�DOV�T�HVWLRQDULV�L�D�OHV�HQWUHYLVWHV��O¶H[SHULqQFLD�YLVFXGD�HQV�KD�GHPRVWUDW�TXH�
SRGHU�ILOWUDU�XQD�SULPHUD�YHUVLy�DPE�H[SHUWV�PLOORUD�VXEVWDQFLDOPHQW�HOV�tWHPV�VREUH�HOV�
TXDOV�HV�SUHWHQHQ�UHFROOLU�OHV�GDGHV��$L[t�PDWHL[��YROGUtHP�GHVWDFDU�HO�IHW�GH�FRQWHPSODU�
QR� QRPpV� XQD� YDOLGDFLy� TXDQWLWDWLYD�� VLQy� WDPEp� RIHULU� DOV� H[SHUWV� OD� SRVVLELOLWDW�
G¶H[SUHVVDU�VH�TXDOLWDWLYDPHQW��(Q�HO�QRVWUH� FDV�� DTXHVW�YD� VHU�XQ�HOHPHQW� LPSRUWDQW� L�
PROW�~WLO�SHU�D�OD�YDOLGDFLy�GHOV�LQVWUXPHQWV��
�
�
�
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&$3Ë72/����$QjOLVL�GH�UHVXOWDWV�
�
�
�
����,1752'8&&,Ï�
�
����(6758&785$�'(�/$�35(6(17$&,Ï�'(�/(6�'$'(6�
�
����(/(0(176�','¬&7,&6��0(72'2/2*,(6�,�(675$7Ê*,(6�

������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�','¬&7,&6��5(&85626�,�0$7(5,$/6�

������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�','¬&7,&6��352&(6626�'¶,17(5$&&,Ï�

������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�','¬&7,&6��(675$7Ê*,(6�'¶$9$/8$&,Ï�

������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�3(5621$/6��9$/25$&,Ï�'(/�352&e6�

������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�3(5621$/6��&21&(3&,216�62%5(�/¶Ò6�'(�/(6�7,&�

������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
����(/(0(176�3(5621$/6��'20,1,�'(�/(6�(,1(6�

������4�HVWLRQDULV�
������(QWUHYLVWHV�

�
�����7$8/(6�5(680�'(�/(6�'$'(6�
�
�����$/75(6�'$'(6�3(5�&216,'(5$5�
�
�����6Ë17(6,�'(/�&$3Ë72/�
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�
(Q� O¶jPELW� GH� OD� LQYHVWLJDFLy� TXDOLWDWLYD�� HV� UHFRPDQD� TXH� OHV� HWDSHV� GH� UHFROOLGD� L�
DQjOLVL� GH� GDGHV� QR� VH� VHSDULQ� FRP� HQ� OD� LQYHVWLJDFLy� TXDQWLWDWLYD�� VLQy� TXH� VLJXLQ�
SURFHVVRV�FRQFXUUHQWV��GH�PDQHUD�TXH�XQD�HWDSD�HPHUJHL[L�GH�O¶DOWUD��+HUQiQGH]�3LQD��
�����������
�
$TXHVWD�SUHPLVVD�V¶KD�LQWHQWDW�VHJXLU�HQ�HO�QRVWUH�HVWXGL��GH�PDQHUD�TXH�SHU�H[HPSOH�OHV�
GDGHV�REWLQJXGHV�D�WUDYpV�GHOV�T�HVWLRQDULV�L�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV�YDQ�SHUPHWUH�
FRPSRVDU�XQ�SODQWHMDPHQW�GH�OHV�HQWUHYLVWHV�PROW�PpV�HQIRFDW�D�O¶REMHFWH�G¶HVWXGL��
�
0LOHV� L� +XEHUPDQ� ������� ���� SURSRVHQ� TXH� HO� SURFpV� G¶DQjOLVL� SDVVL� SHU� WUHV� HWDSHV�
LQWHUGHSHQHQWV��
�
�� 5HGXFFLy�GH�GDGHV��&RQVLVWHL[�D�UHGXLU�WRWD�OD�LQIRUPDFLy�HQ�XQLWDWV�PpV�PDQHMDEOHV�

YDOHQW�VH�GH�SURFHVVRV�GH�FDWHJRULW]DFLy�L�FRGLILFDFLy��&RQVLVWHL[�D�DVVLJQDU�D�FDGD�
XQLWDW� �HQWUHYLVWHV�� GRFXPHQWV�� REVHUYDFLRQV����� XQ� FRGL� �QRUPDOPHQW� XQD� SDUDXOD�
FODX� R� XQ� Q~PHUR�� TXH� SHUPHW� LGHQWLILFDU� XQLWDWV� G¶DFRUG� DPE� OHV� FDWHJRULHV� SHU�
HVWXGLDU��eV�LPSRUWDQW��HQ�DTXHVWD�IDVH�GH�FRGLILFDFLy��LGHQWLILFDU�OHV�FLWHV�TXH�V¶KDQ�
G¶XVDU�HQ�O¶LQIRUPH��+HUQiQGH]�3LQD��������������

�
�� 'HVSOHJDPHQW� GH� GDGHV�� (O� GHVSOHJDPHQW� HV� UHIHUHL[� DO� IHW� GH� SUHVHQWDU� WRWD� OD�

LQIRUPDFLy� RUGHQDGD�� GH� PDQHUD� TXH� SHUPHWL� H[WUHXUH¶Q� FRQFOXVLRQV� L� HPSUHQGUH�
DFFLRQV��

�
�� &RQFOXVLRQV� L� YHULILFDFLy�� +HUQiQGH]� 3LQD� ����������� FRQVLGHUD� TXH� DTXHVWD� pV�

O¶HWDSD� PpV� LPSRUWDQW� GHO� SURFpV�� MD� TXH� VXSRVD� DMXQWDU� GH� QRX� HOV� HOHPHQWV�
GLIHUHQFLDWV� HQ� HO� SURFpV� DQDOtWLF� SHU� UHFRQVWUXLU� XQ� WRW� HVWUXFWXUDW� L� VLJQLILFDWLX��
UHFROOLQW�HOV�FRQHL[HPHQWV�TXH�O¶LQYHVWLJDGRU�KD�DGTXLULW�HQ�UHODFLy�DPE�HO�SUREOHPD�
G¶HVWXGL��

�
�
$L[t�GRQFV��DTXHVW�FDStWRO�SRGUtHP�LGHQWLILFDU�OR��G¶DFRUG�DPE�0LOHV�L�+XEHUPDQ��DPE�
HO�GHVSOHJDPHQW�GH�OHV�GDGHV��
�
(O�SULPHU�DSDUWDW�GHO�FDStWRO�HV�GHVHQYROXSD�UHDOLW]DQW�XQD�H[SOLFDFLy�SHU�WDO�GH�FODULILFDU�
FRP�V¶KD�HVWUXFWXUDW� OD�SUHVHQWDFLy�GH� OHV�GDGHV��+HP�FUHJXW�RSRUW~� IHU� HVPHQW� D�XQD�
H[SOLFDFLy�GRQDW�OD�TXDQWLWDW�GH�GDGHV�TXH�V¶KDQ�PDQHMDW�HQ�O¶HVWXGL��
�
(Q�HO�DSDUWDWV�VHJ�HQWV��GHO�����DO������HV�UHDOLW]D�HO�GHVSOHJDPHQW�SUzSLDPHQW�GLW��&RP�
HV�SRGUj�REVHUYDU�� L�V¶H[SOLFDUj�DPE�PpV�GHWDOO�D�FRQWLQXDFLy��HO�FULWHUL�YHUWHEUDGRU�HQ�
O¶RUJDQLW]DFLy�GH�OHV�GDGHV�KD�HVWDW�OD�FRPSDUDWLYD�VHJRQV�OD�PRGDOLWDW�IRUPDWLYD��$L[t��
WDQW�HQ�OD�SDUW�GH�O¶DQjOLVL�GRFXPHQWDO��FRP�HOV�T�HVWLRQDULV�L�OHV�HQWUHYLVWHV�HV�FRPSDUD�
FDGD�DVSHFWH�G¶DFRUG�DPE�DTXHVW�FULWHUL��$�PpV��SHU�D�OHV�GDGHV�UHFROOLGHV�D�WUDYpV�GHOV�
T�HVWLRQDULV� HV� SUHVHQWHQ� WDPEp� DOWUHV� UHVXOWDWV� VHJRQV� HO� JqQHUH� L� O¶H[SHULqQFLD� GH�
O¶LQGLYLGX�D�OD�XQLYHUVLWDW��
�
8QD�YHJDGD� IHWD� DTXHVWD�SUHVHQWDFLy�GH� OHV�GDGHV�GH� O¶HVWXGL�GH�FDPS��HV�SUHVHQWD�XQ�
DSDUWDW� DPE� XQHV� WDXOHV�UHVXP� G¶DTXHVWHV�� (O� UHVXP� V¶RIHUHL[� SHU� D� FDGD� HOHPHQW�
HVWXGLDW� IHQW� OD�FRPSDUDWLYD�VHJRQV�OD�PRGDOLWDW� IRUPDWLYD��/¶REMHFWLX�G¶DTXHVW�DSDUWDW�



�
�

����

pV� RIHULU� OD� LQIRUPDFLy� DPE� XQ� IRUPDW� PpV� UHGXwW� TXH� HQ� IDFLOLWL� OD� OHFWXUD� L� OD�
FRPSUHQVLy�
�
(O�FDStWRO�FRQWLQXD�DPE�XQ�DSDUWDW�GHGLFDW�D�DOWUHV�GDGHV�TXH�V¶KDQ�FRQVLGHUDW�D�SDUWLU�
G¶LQIRUPDFLy�UHFROOLGD�D�WUDYpV�GH�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV��L�DFDED�DPE�XQ�DSDUWDW�
GH�VtQWHVL��
�
�
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�
/HV�GDGHV�HV�SUHVHQWHQ�VHJXLQW�XQD�HVWUXFWXUD�HVFDORQDGD��3HU�IDFLOLWDU�OD�FRPSUHQVLy�GHO�
SURFpV� UHFRUGHP� D� FRQWLQXDFLy� HOV� WUHV� HL[RV� SULQFLSDOV� GH� O¶HVWXGL� L� HOV� HOHPHQWV�
FRQFUHWV�VREUH�HOV�TXDOV�HV�UHFXOOHQ�OHV�GDGHV��
�
�� (OHPHQWV� GLGjFWLFV�� PHWRGRORJLHV� L� HVWUDWqJLHV�� UHFXUVRV� L� PDWHULDOV�� SURFHVVRV�

G¶LQWHUDFFLy�L�HVWUDWqJLHV�G¶DYDOXDFLy��
�� (OHPHQWV�SHUVRQDOV��YDORUDFLy�GHO�SURFpV��YDORUDFLy�GHO�GHVHQYROXSDPHQW�GHO�SURFpV��

FRQFHSFLRQV� VREUH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� OD� GRFqQFLD� XQLYHUVLWjULD� L� GRPLQL�
G¶HLQHV�L�SURJUDPHV�LQIRUPjWLFV��

�
�
'LQV� FDGD� DVSHFWH� REVHUYDW�� O¶RUGUH� HQ� TXq� HV� OHV� GDGHV� HV� SUHVHQWHQ� VHPSUH� pV� HO�
PDWHL[��
�
�� (Q�SULPHU�OORF��OHV�GDGHV�GH�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV��
�� (Q�VHJRQ�OORF��OHV�GDGHV�GHOV�T�HVWLRQDULV��
�� (Q�WHUFHU�OORF��OHV�GH�OHV�HQWUHYLVWHV��
�
�
/¶HOHPHQW� TXH� FRQIOXHL[� FRP� D� SXQW� G¶XQLy� HQWUH� OHV� GDGHV� UHFROOLGHV�� L� TXH� HQV�
SHUPHWHQ�UHDOLW]DU�QH�OD�WULDQJXODFLy�pV�HO�QLYHOO�GH�SUHVHQFLDOLWDW��3HU�DTXHVW�PRWLX��SHU�
D� FDGD� LQVWUXPHQW� HV� SUHVHQWHQ� OHV� GDGHV� VHJRQV� VL� OHV� DVVLJQDWXUHV� VyQ� SUHVHQFLDOV��
VHPLSUHVHQFLDOV�R�QR�SUHVHQFLDOV��
�
$�PpV��V¶RIHUHL[HQ�DOWUHV�GDGHV��
�
�� 'DGHV�UHFROOLGHV�D�WUDYpV�GHOV�T�HVWLRQDULV�DFXPXODGHV�SHU�JqQHUH��
�� 'DGHV� UHFROOLGHV� D� WUDYpV� GHOV� T�HVWLRQDULV� DFXPXODGHV� SHU� H[SHULqQFLD� GHOV�

LQGLYLGXV�D�OD�XQLYHUVLWDW��HQ�HO�FDV�GHO�SURIHVVRUDW��DQ\V�G¶H[SHULqQFLD�GRFHQW��L�HQ�HO�
FDV�GHOV�HVWXGLDQWV��DQ\V�TXH�ID�TXH�HVWXGLHQ�D�OD�XQLYHUVLWDW���

�� 8QD� DQjOLVL� HVWDGtVWLFD� TXH� HQV� YD� SHUPHWUH� LGHQWLILFDU� SHUILOV� G¶~V� GH� OHV� HLQHV� L�
SURJUDPHV�LQIRUPjWLFV��

�
�
$�FRQWLQXDFLy�PRVWUHP�GH�PDQHUD�JOREDO�O¶RUGUH�GH�FRP�HVWDQ�SUHVHQWDGHV�OHV�GDGHV�HQ�
DTXHVW�FDStWRO��
�
(OHPHQWV�GLGjFWLFV�
�
0HWRGRORJLHV�L�HVWUDWqJLHV��

$QjOLVL�GH�OHV�SODQLILFDFLRQV��SHU�PRGDOLWDW�IRUPDWLYD��
4�HVWLRQDULV�

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
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5HFXUVRV�L�PDWHULDOV��
$QjOLVL�GH�OHV�SODQLILFDFLRQV��SHU�PRGDOLWDW�IRUPDWLYD��
4�HVWLRQDULV�

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
3URFHVVRV�G¶LQWHUDFFLy��

$QjOLVL�GH�OHV�SODQLILFDFLRQV��SHU�PRGDOLWDW�IRUPDWLYD��
4�HVWLRQDULV�

D�� ,QWHUDFFLy�SURIHVVRU���HVWXGLDQWV�
5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

�
E�� ,QWHUDFFLy�HQWUH�HOV�HVWXGLDQWV��

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

�
F�� 7LSXV�G¶DJUXSDFLy��

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD��

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
(VWUDWqJLHV�G¶DYDOXDFLy��

$QjOLVL�GH�OHV�SODQLILFDFLRQV��SHU�PRGDOLWDW�IRUPDWLYD��
4�HVWLRQDULV�

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD��

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
�
(OHPHQWV�SHUVRQDOV��
9DORUDFLy�GHO�GHVHQYROXSDPHQW�GHO�SURFpV��

4�HVWLRQDULV�
5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
�
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&RQFHSFLRQV�VREUH�O¶~V�GH�OHV�7,&��
4�HVWLRQDULV�

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
+DELOLWDWV�SHU�XWLOLW]DU�HLQHV�L�SURJUDPHV�LQIRUPjWLFV��
4�HVWLRQDULV�

5HVSRVWHV�SHU�PRGDOLWDW�IRUPDWLYD�
5HVSRVWHV�SHU�JqQHUH�
5HVSRVWHV�SHU�H[SHULqQFLD�
$QjOLVL�FO~VWHU��SHUILOV�GH�GRPLQL�G¶HLQHV�7,&�

(QWUHYLVWHV��SHU�PRGDOLWDW�IRUPDWLYD��
�
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����(/(0(176�','¬&7,&6��0(72'2/2*,(6�,�(675$7Ê*,(6�
�
������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
�
(Q�WUHV�GH�OHV����SODQLILFDFLRQV�DQDOLW]DGHV�QR�V¶H[SOLFLWDYD�QL�HV�IHLD�FDS�UHIHUqQFLD�D�OD�
PHWRGRORJLD� TXH� HV� GHVHQYROXSDULD� SHU� DIDYRULU� O¶DSUHQHQWDWJH� GHOV� HVWXGLDQWV�� (Q� OD�
UHVWD�GH�FDVRV��GH�IRUPD�PpV�FODUD�HQ�DOJXQV�L�QR�WDQW�HQ�G¶DOWUHV��HV�SRGLHQ�GHGXLU�OHV�
HVWUDWqJLHV�PHWRGROzJLTXHV�TXH�HV�SODQLILFDYHQ�SHU�D�O¶DVVLJQDWXUD��
�
$VVLJQDWXUHV�SUHVHQFLDOV�
�
/D� YDULHWDW� PHWRGROzJLFD� pV� XQD� WzQLFD� HQ� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV��
�
/HV� H[SRVLFLRQV�PDJLVWUDOV� GHO� SURIHVVRU� VyQ� XQD�PHWRGRORJLD�PDMRULWjULD�� SUHVHQW� HQ�
WRWHV� OHV�SURJUDPDFLRQV�GH� OHV�DVVLJQDWXUHV�SUHVHQFLDOV��eV� LQWHUHVVDQW�GHVWDFDU�TXH�HQ�
XQD� DVVLJQDWXUD� V¶HVSHFLILFD� TXH� O¶H[SOLFDFLy� PDJLVWUDO� DQLUj� DFRPSDQ\DGD� GH� VXSRUW�
DXGLRYLVXDO��
�
$� EDQGD� GH� O¶H[SRVLFLy�PDJLVWUDO� GHO� SURIHVVRU�� V¶REVHUYD� XQD� YDULHWDW� LQWHUHVVDQW� GH�
PHWRGRORJLHV� SHU� WDO� GH� WUHEDOODU� HOV� FRQWLQJXWV� L� FRQVROLGDU� HOV� DSUHQHQWDWJHV�� (Q�
JHQHUDO�� OD� UHDOLW]DFLy� G¶DFWLYLWDWV� L� H[HUFLFLV�� OD� UHVROXFLy� GH� SUREOHPHV� L� FDVRV���� VyQ�
HVWUDWqJLHV�PROW�SUHVHQWV�HQ�OD�PDMRULD�GH�OHV�SODQLILFDFLRQV��/D�UHDOLW]DFLy�GH�SUjFWLTXHV�
HQ� ODERUDWRULV� L�DXOHV�G¶LQIRUPjWLFD� WDPEp�GHVWDFD�HQ� OHV�DVVLJQDWXUHV�SUHVHQFLDOV��DL[t�
FRP�OHV�OHFWXUHV�L�HOV�VHPLQDULV��
�
)LQDOPHQW�� V¶REVHUYD� XQ� DOWUH� JUXS� G¶HVWUDWqJLHV� PHQ\V� QRPEURVHV� FRP� VyQ� OD�
UHDOLW]DFLy�GH�YLGHRIzUXPV��YLGHRJUDPHV�R�WUHEDOO�SUjFWLF��O¶DVVLVWqQFLD�D�FRQIHUqQFLHV�L�
OHV�GLQjPLTXHV�GH�JUXS��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV�
�
8Q� SULPHU� DVSHFWH� TXH� FDO� UHPDUFDU� pV� TXH� HQ� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV�
VHPLSUHVHQFLDOV�V¶REVHUYD�TXH�HQ�O¶DSDUWDW�GH�PHWRGRORJLD�TXHGD�EDVWDQW�FODULILFDW�TXq�
HV� IDUj� SUHVHQFLDOPHQW� L� TXq� YLUWXDOPHQW�� GH� YHJDGHV� DPE� XQD� VHSDUDFLy� PROW� FODUD�
�SUHVHQFLDOPHQW�IDUHP�����L�YLUWXDOPHQW�IDUHP�����L�DOWUHV�HQ�TXq�HV�GHGXHL[�GH�OD�PDWHL[D�
H[SOLFDFLy�GHO�TXH�HV�UHDOLW]DUj��
�
7RW� L� TXH� OHV� H[SOLFDFLRQV� WHzULTXHV� SHU� SDUW� GHO� SURIHVVRU� VHJXHL[HQ� VHQW� O¶HVWUDWqJLD�
PpV�XWLOLW]DGD��HQ�VHW�GHOV�SURJUDPHV�DSDUHL[�DTXHVWD�PHWRGRORJLD���OD�OOLVWD�GH�OD�UHVWD�
GH� PHWRGRORJLHV� pV� IRUoD� YDULDGD�� /D� UHDOLW]DFLy� G¶DFWLYLWDWV�� H[HUFLFLV�� SUjFWLTXHV����
DSDUHL[�WDPEp�HQ�OD�PDMRULD�GHOV�GRFXPHQWV��
�
$�SDUWLU�G¶DTXt��OD�OOLVWD�GH�GLIHUHQWV�PHWRGRORJLHV�pV�VLJQLILFDWLYDPHQW�OODUJD��VHPLQDULV�
�HQ� TXDWUH� SURJUDPDFLRQV��� IzUXPV�� YLGHRIzUXPV�� FRQIHUqQFLHV�� OHFWXUHV�� WUHEDOOV� HQ�
JUXS��WDOOHUV��YLVLWHV�L�DFWLYLWDWV�GH�FRQYHUVD��
�
)LQDOPHQW�� FDO� FRPHQWDU� TXH� HQ� QRPpV� XQD� DVVLJQDWXUD� HV� SURSRVD� IHU� SURYHV� RQOLQH�
WLSXV� WHVW� L�TXH� WDPEp�HQ�XQD�DVVLJQDWXUD�VHPLSUHVHQFLDO�QR�V¶H[SOLFLWD� OD�PHWRGRORJLD�
TXH�HV�GHVHQYROXSDUj��
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$VVLJQDWXUHV�QR�SUHVHQFLDOV�
�
/HV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� SUHVHQWHQ� PHQ\V� YDULHWDW�
PHWRGROzJLFD�TXH�OHV�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV��
�
/D�OHFWXUD�GH�FRQWLQJXWV�pV�O¶HVWUDWqJLD�TXH�PpV�HV�UHSHWHL[��(Q�OD�PDMRULD�HV�SURSRVD�D�
O¶HVWXGLDQWDW� OD� OHFWXUD� GH� GRFXPHQWDFLy� SHU�� SRVWHULRUPHQW�� UHDOLW]DU� DQjOLVLV��
FRPHQWDULV��LQIRUPHV��HVWXGLV����D�SDUWLU�GH�OD�LQIRUPDFLy�OOHJLGD���
�
7RW� L� TXH� GH� YHJDGHV� QR� TXHGD� FODUDPHQW� H[SOLFLWDW�� V¶REVHUYD� TXH� HOV� WUHEDOOV�
LQGLYLGXDOV�SUHGRPLQHQ�SHU�VREUH�GHOV�WUHEDOOV�HQ�HTXLS��
�
(OV�GHEDWV�YLUWXDOV�V¶H[SOLFLWHQ�HQ�VLV�SODQLILFDFLRQV��HQ�FLQF�V¶XWLOLW]D�O¶HLQD�GH�IzUXP�L�
HQ�XQD��HO�[DW���
�
$L[t�PDWHL[��HQ�DOJXQHV�DVVLJQDWXUHV��FRQFUHWDPHQW�HQ�GRV��HV�SURSRVD�D�O¶HVWXGLDQWDW�OD�
UHDOLW]DFLy� G¶XQD� SUHVHQWDFLy� G¶XQ� WUHEDOO� �WRW� L� VHU� DVVLJQDWXUHV� QR� SUHVHQFLDOV�� HO�
SURIHVVRUDW�HV�UHVHUYD�DOJXQV�HVSDLV�GH�SUHVHQFLDOLWDW��QRUPDOPHQW�D�O¶LQLFL�L�DO�ILQDO�GH�OD�
LPSDUWLFLy�GH�O¶DVVLJQDWXUD���(Q�DTXHVW�VHQWLW��HQ�DOJXQV�SURJUDPHV�WDPEp�SRGHP�WUREDU�
FRP�D�PHWRGRORJLD�O¶H[SRVLFLy�RUDO�GHO�SURIHVVRU��D�O¶LQLFL�L�R�DO�ILQDO�GHO�FXUV��
�
/D�FHUFD�G¶LQIRUPDFLy�pV�XQD�DOWUD�HVWUDWqJLD�PHWRGROzJLFD�TXH�V¶XWLOLW]D�FRP�D�DFWLYLWDW�
G¶DSUHQHQWDWJH�SHU�DOV�HVWXGLDQWV�HQ�GXHV�GH�OHV�SODQLILFDFLRQV�DQDOLW]DGHV��
�
)LQDOPHQW� FDO� FRPHQWDU� TXH� HQ� XQD� SODQLILFDFLy� HV� SURSRVD� OD� UHDOLW]DFLy� GH� WHVWV�� L�
WDPEp�TXH�HQ�XQ�GHOV�SURJUDPHV�DQDOLW]DWV�G¶DVVLJQDWXUHV�QR�SUHVHQFLDOV�QR�V¶H[SOLFLWD�
XQ�DSDUWDW�G¶H[SOLFDFLy�VREUH�TXLQD�PHWRGRORJLD�HV�GHVHQYROXSDUj�HQ�O¶DVVLJQDWXUD��
�
�
������4�HVWLRQDULV�
�
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
(Q� OHV� GDGHV� UHIHUHQWV� DO�SURIHVVRUDW� V¶REVHUYD� TXH� HO� FRPSRUWDPHQW� GH� OHV� GDGHV� pV�
PROW�VLPLODU�HQ�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�L�OHV�VHPLSUHVHQFLDOV��JUjILF�����(Q�DTXHVWV�
FDVRV�� OHV� PHWRGRORJLHV� PpV� XWLOLW]DGHV� VyQ� OD� OOLoy� PDJLVWUDO� �GHVWDFD� XQ� YDORU�
VLJQLILFDWLYDPHQW�VXSHULRU�D�O¶HVSHUDW�HQ�O¶RSFLy�³VRYLQW´�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�
GHO���������OHV�DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV��HOV�GHEDWV�D�O¶DXOD��HOV�WUHEDOOV�LQGLYLGXDOV�R�
HQ� JUXS�� OHV� SUjFWLTXHV� GLQV� O¶DXOD� L� OHV� SUjFWLTXHV� H[WHUQHV�� 8QD� GDGD� TXH� WDPEp� pV�
LQWHUHVVDQW�GHVWDFDU�pV�TXH�HQ� OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV� OD� UHDOLW]DFLy�GH�GHEDWV�
YLUWXDOV�pV�EDVWDQW�EDL[D� �HO������GHOV�SURIHVVRUV�G¶DTXHVWHV�DVVLJQDWXUHV� UHVSRQHQ�TXH�
³SRF´�R�³PDL´�IDQ�VHUYLU�HO�GHEDW�YLUWXDO���HQ�FDQYL��Vt�TXH�HV�GHVWDFD�OD�XWLOLW]DFLy�GHO�
GHEDW� D� O¶DXOD� HQ� DTXHVW� WLSXV� G¶DVVLJQDWXUHV�� $L[t� PDWHL[�� HQ� OHV� DVVLJQDWXUHV�
VHPLSUHVHQFLDOV� HV� GyQD� XQ� SHUFHQWDWJH� VLJQLILFDWLYDPHQW� VXSHULRU� D� OD� PLWMDQD� HQ� OD�
UHDOLW]DFLy�GH�WUHEDOOV��DPE�XQD�UHVSRVWD�GH�O¶RSFLy�³VHPSUH´�GHO�������GHO�SURIHVVRUDW��
�
4XDQW�D� OHV�DVVLJQDWXUHV�YLUWXDOV�� OHV�GDGHV�QR�GLIHUHL[HQ�G¶XQD� IRUPD�HVSHFWDFXODU�GH�
OHV�G¶DOWUHV�DVVLJQDWXUHV��WRW�L�TXH�Vt�TXH�HV�GyQD�HO�IHW�TXH�QR�V¶XWLOLW]D�OD�OOLoy�PDJLVWUDO��
PHQWUH�TXH�HOV�GHEDWV�YLUWXDOV�DXJPHQWHQ��&DO�GHVWDFDU� WDPEp� O¶HOHYDW�~V�GHOV� WUHEDOOV�
�XQ�����GHO�SURIHVVRUDW�YLUWXDO�UHVSRQ�TXH�VHPSUH�HQ�ID��L�WDPEp�OD�WXWRULD��XQ�����GHOV�
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SURIHVVRUV� YLUWXDOV� UHVSRQHQ� TXH� HQ� IDQ� VHPSUH� R� VRYLQW��� (Q� HO� JUjILF� GH� OD� SjJLQD�
VHJ�HQW�HV�SRGHQ�REVHUYDU�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��
�
&RP�HV�SRW�REVHUYDU�HQ�HO�JUjILF����O¶HVWXGLDQWDW�FRLQFLGHL[�DPE�HO�SURIHVVRUDW�TXH�HQ�
OHV�DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�OD�OOLoy�PDJLVWUDO�pV�XQD�PHWRGRORJLD�PROW�
XWLOLW]DGD��FDO�GHVWDFDU�HO�������GHOV�HVWXGLDQWV�G¶DVVLJQDWXUHV�SUHVHQFLDOV�TXH�UHVSRQHQ�
TXH� VHPSUH� HV� ID� DQDU� DTXHVWD�PHWRGRORJLD�� XQD� GDGD� VLJQLILFDWLYDPHQW� VXSHULRU� D� OD�
PLWMDQD���3HO�TXH�ID�D�OHV�DOWUHV�PHWRGRORJLHV��OHV�GDGHV�FRLQFLGHL[HQ�DPE�OHV�UHVSRVWHV�
GHO�SURIHVVRUDW�DPE�OD�FXULRVLWDW�TXH�OHV�UHVSRVWHV�³VHPSUH´�L�³VRYLQW´�EDL[HQ�XQD�PLFD�
HO�SHUFHQWDWJH��L�DXJPHQWD�HO�SHUFHQWDWJH�GH�³SRF´�R�³PDL´��
�
7DPEp�pV�LQWHUHVVDQW�YHXUH�FRP�HOV�HVWXGLDQWV�G¶DVVLJQDWXUHV�YLUWXDOV�GHVWDTXHQ�O¶HOHYDW�
~V� TXH� HV� ID� GHOV� GHEDWV� YLUWXDOV� �HO� ������ UHVSRQ�TXH� VHPSUH� VH¶Q� IDQ��� L� TXH� HQ� OHV�
DVVLJQDWXUHV�VHPLSUHVHQFLDOV�L�YLUWXDOV�FRLQFLGHL[HQ�TXH�HV�ID�XQ�HOHYDW�~V�GHOV�WUHEDOOV�
LQGLYLGXDOV�R�HQ�JUXS��
�
$L[t� PDWHL[� V¶REVHUYD� FRP� HQ� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� OD� WXWRULD� pV� XQD�
HVWUDWqJLD�� VHJRQV�HOV�HVWXGLDQWV��EDVWDQW�XWLOLW]DGD� �HO�������GHOV�HVWXGLDQWV� UHVSRQHQW�
TXH�VH¶Q�ID�VHPSUH�R�VRYLQW���SHUz�HQ�OHV�YLUWXDOV�XQ�������GHOV�HVWXGLDQWV�UHVSRQHQ�TXH�
PDL�VH¶Q�ID��
�
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0HWRGRORJLHV�L�HVWUDWqJLHV�G
DSUHQHQWDWJH
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*5¬),&����8WLOLW]DFLy�GH�PHWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH��UHVSRVWD�SURIHVVRUDW���
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0HWRGRORJLHV�L�HVWUDWqJLHV�G
DSUHQHQWDWJH
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*5¬),&����8WLOLW]DFLy�GH�PHWRGRORJLHV�L�HVWUDWqJLHV�G¶DSUHQHQWDWJH��UHVSRVWD�HVWXGLDQWDW���
�
5(63267(6�3(5�*Ê1(5(�
�
(Q� UHIHUqQFLD� DO� SURIHVVRUDW�� O¶DQjOLVL� GH� OHV� GDGHV� SHU� JqQHUH� HQV� YDQ� PRVWUDU� XQV�
UHVXOWDWV�PROW�VLPLODUV�HQWUH�KRPHV� L�GRQHV��TXH�FRLQFLGHL[HQ�HQ� OHV�PHWRGRORJLHV�TXH�
PpV�XWLOLW]DYHQ�L�OHV�TXH�PHQ\V��(Q�FDS�FDV�HV�YDQ�REVHUYDU�GLIHUqQFLHV�VLJQLILFDWLYHV�HQ�
DTXHVW�VHQWLW��
�
3HU� DOWUD� EDQGD�� OHV� GDGHV� DFXPXODGHV� SHU� JqQHUH� QR� RIHUHL[HQ� GLIHUqQFLHV� LPSRUWDQWV�
HQWUH�OHV�UHVSRVWHV�GHOV�HVWXGLDQWV�L�GH�OHV�DOXPQHV��
�
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5(63267(6�3(5�(;3(5,Ê1&,$�
�
3HO�TXH�ID�DO�JUDX�G¶XWLOLW]DFLy�GH�PHWRGRORJLHV� L�HVWUDWqJLHV�G¶DSUHQHQWDWJH�� OHV�GDGHV�
GHO�SURIHVVRUDW� HQV�YDQ�PRVWUDU� DVSHFWHV� FRP��SHU� H[HPSOH�� TXH� OD� OOLoy�PDJLVWUDO� pV�
PpV�XWLOLW]DGD�FRP�PHQ\V�H[SHULqQFLD�GRFHQW�Wp�HO�SURIHVVRUDW��WDXOD������
�

$1<6�(;3(5,Ê1&,$�
����//,d2�0$*,675$/�

0HQ\V�GH��� 'H���D���� 'H����D���� 0pV�GH����

6HPSUH� ��� ���� ��� ���
6RYLQW� ��� ����� ���� ���
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7$8/$�����8WLOLW]DFLy�GH�OOLoy�PDJLVWUDO�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
7DPEp� TXH� OHV� DFWLYLWDWV� D� SDUWLU� GH� OHFWXUHV� VyQ� PpV� XWLOLW]DGHV� SHU� OD� IUDQMD� GHO�
SURIHVVRUDW� TXH� Wp� XQD� H[SHULqQFLD� GRFHQW� G¶HQWUH� �� L� ��� DQ\V� �WDXOD� ����� R� TXH� HOV�
WUHEDOOV�LQGLYLGXDOV�R�HQ�JUXS�VyQ�PHQ\V�XWLOLW]DWV�SHU�OD�IUDQMD�GHO�SURIHVVRUDW�DPE�PpV�
H[SHULqQFLD��WDXOD������
�
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3$57,5�'(�/(&785(6� 0HQ\V�GH���'H���D����'H����D����0pV�GH����
6HPSUH� �� ����� ����� ��
6RYLQW� ��� ����� ������ ���
'H�YHJDGHV� ��� ����� ����� ���
3RF� �� ����� ����� ���
0DL� ��� �� ��� ��
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7$8/$�����8WLOLW]DFLy�G¶DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
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*583� 0HQ\V�GH���'H���D����'H����D����0pV�GH����
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7$8/$�����8WLOLW]DFLy�GH�WUHEDOOV�LQGLYLGXDOV�R�HQ�JUXS�VHJRQV�H[SHULqQFLD�SURIHVVRUDW�
��
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(Q�DTXHVWD�T�HVWLy�OHV�GDGHV�GH�O¶HVWXGLDQWDW�HQV�LQGLTXHQ�TXH�HQ�HOV�SULPHUV�FXUVRV�GH�
FDUUHUD�V¶XWLOLW]D�PpV�OD�OOLoy�PDJLVWUDO��WDXOD������PHWUH�TXH�DOWUHV�WqFQLTXHV��FRP�DUD�OHV�
DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV�R�HOV�GHEDWV�YLUWXDOV��DXJPHQWHQ�HQ�HOV�GDUUHU�FXUVRV��WDXOHV�
���L������
�

$1<6�$�/$�81,9(56,7$7�����//,d2�
0$*,675$/� 3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�
6HPSUH� ����� ����� ������ ������
6RYLQW� ����� ����� ����� �����
'H�YHJDGHV� ����� ����� ����� �����
3RF� ����� ���� ���� �����
0DL� ����� ����� ������ �����

7$8/$�����8WLOLW]DFLy�GH�OOLoy�PDJLVWUDO�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�
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0DL� ������ ����� ����� �����

7$8/$�����8WLOLW]DFLy�G¶DFWLYLWDWV�D�SDUWLU�GH�OHFWXUHV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�

$1<6�$�/$�81,9(56,7$7�����'(%$76�9,578$/6�3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�
6HPSUH� ����� ������ ������ �����
6RYLQW� ����� ������ ����� �����
'H�YHJDGHV� ����� ����� ���� �����
3RF� ����� ����� ����� �����
0DL� ������ ������ ������ ������

7$8/$�����8WLOLW]DFLy�GH�GHEDWV�YLUWXDOV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW�
��

�
(Q� OD� UHVWD� GH� PHWRGRORJLHV� QR� V¶REVHUYD� FDS� FRPSRUWDPHQW� GLIHUHQFLDW� SHU� DTXHVW�
FULWHUL��
�
�
������(QWUHYLVWHV�
�
/HV� HQWUHYLVWHV� HQV� KDQ� PRVWUDU� XQ� SURIHVVRUDW� SUHRFXSDW� SHU� RIHULU� DOV� HVWXGLDQWV�
GLIHUHQWV� HVWUDWqJLHV� PHWRGROzJLTXHV� SHU� WDO� G¶LQWHQWDU� IDFLOLWDU� O¶DGTXLVLFLy� GHOV�
DSUHQHQWDWJHV��(Q� WRWV� HOV� FDVRV�KHP�SRJXW� REVHUYDU� TXH� OHV� DVVLJQDWXUHV� RIHUHL[HQ�HO�
GHVHQYROXSDPHQW� G¶XQD� SDUW� TXH� HQ� SRGHP� DQRPHQDU�PpV� WHzULFD� L� XQD� DOWUD� SDUW� GH�
WUHEDOO�GHOV�HVWXGLDQWV�PLWMDQoDQW�GLIHUHQWV�WLSXV�G¶DFWLYLWDWV��WDVTXHV�L�R�SUjFWLTXHV��
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(O� SDWUy� HV� UHSURGXHL[� HQ� OHV� WUHV� PRGDOLWDWV� IRUPDWLYHV�� (Q� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV�OD�VHT�qQFLD�HV�UHDOLW]D�VHPSUH�GLQV�GH�O¶DXOD��WRW�L�TXH�WDPEp�HV�GHPDQHQ�
DFWLYLWDWV�TXH� O¶DOXPQH�KD�GH�UHDOLW]DU�GH�IRUPD�DXWzQRPD��eV�GHVWDFDEOH�HO� IHW�TXH�HV�
GHWHFWD� OD� LQWHQFLy� G¶DQDU� PpV� HQOOj� GH� O¶DSUHQHQWDWJH� WHzULF� GHOV� FRQWLQJXWV�� 3HU�
H[HPSOH� HQ� XQD� DVVLJQDWXUD� RQ� HOV� DOXPQHV� KDQ� GH� GHVHQYROXSDU� XQ� SHWLW� SURFpV� GH�
UHFHUFD��VLPXODQW�ILQV�L�WRW�O¶HODERUDFLy�GH�SzVWHUV�L�OD�SUHVHQWDFLy�FRP�VL�HV�WUDFWpV�G¶XQ�
FRQJUpV��(Q� XQD� DOWUD�� KDYLHQ� G¶HODERUDU�� DPE� OD� JXLD� GHO� SURIHVVRU�� DOJXQ� GHOV� WHPHV�
VHQ]LOOV�GH�O¶DVVLJQDWXUD��&RP�FRPHQWDYD�DTXHVW�PDWHL[�SURIHVVRU�GH�O¶jPELW�GH�FLqQFLHV�
VRFLDOV� L� MXUtGLTXHV�� DTXHVWD�HVWUDWqJLD� OL�SHUPHWLD� WUHEDOODU� FRPSHWqQFLHV�PpV�HQOOj�GH�
OHV�SXUDPHQW�WqFQLTXHV�GH�O¶DVVLJQDWXUD��
�

³(OOV�DSUHQLHQ�D�SUHSDUDU�VH�L�H[SRVDU�XQ�WHPD�SXUDPHQW�WHzULF�´��3URIHVVRU�GH�
O¶jPELW� GH� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��
�

�
$TXHVW� WUHEDOO� GH� FRPSHWqQFLHV� �PpV� HQOOj� GHOV� DSUHQHQWDWJHV� GHOV� FRQWLQJXWV�� HV� YD�
PRVWUDU�PROW�EHQ�YDORUDW�SHOV�DOXPQHV��
�

³+DYLHQ� GHVHQYROXSDW� PROW� OD� FRPSHWqQFLD� SHU� WUHEDOODU� HQ� JUXS� L� OD�
FRPSHWqQFLD� RUDO� L� FRPXQLFDWLYD�� WRWV�� ,� YDORUDYHQ� WRWV� HOV� DOXPQHV�� DL[z� HVWj�
PROW�Ep�� L� HP�YD� IHU� VHQWLU�PROW� VDWLVIHW�� QR"��SHUTXq� WRWV�GHLHQ��©&DUDP�� FRP�
KHP� DSUqV� D� SDUODU� HQ� S~EOLF�� &RP� Q¶KHP� DSUpV�� HQ� IRUPD� GH� VHJXUHWDW��
G¶RUJDQLW]DFLy�GH� O¶H[SRVLFLy��+HP�SHUGXW� OD� YHUJRQ\D��+HP�DSUqV�D� HVWDU�ª� ,�
DL[z��pV�D�GLU��WRWV�HOV�DOXPQHV�YDQ�GLU�TXH�VL�DOJXQD�FRVD�KDYLD�GH�PRGLILFDU�VH�
GH� OD� SURJUDPDFLy� TXH� WHQLD� GHO� FXUV� HUD� DTXHVWD�� PpV� SUjFWLTXHV�� HQFDUD�´�
�3URIHVVRU�GH�O¶jPELW�GH�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��TXLQ]H�DQ\V�G¶H[SHULqQFLD�
GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
(Q�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�HO�SURIHVVRUDW�DSURILWD�OHV�VHVVLRQV�SUHVHQFLDOV�SHU�
WUHEDOODU�HOV�DVSHFWHV�PpV�WHzULFV�GH�OHV�DVVLJQDWXUHV��$L[z�QR�YRO�GLU�TXH�VLJXLQ�VHVVLRQV�
PDJLVWUDOV�� GRQFV� WDPEp� V¶KL� RUJDQLW]HQ� DFWLYLWDWV�PpV� GLQjPLTXHV� SHU� D� O¶HVWXGLDQWDW�
FRP�DUD�OD�UHDOLW]DFLy�GH�SUjFWLTXHV��OD�UHVROXFLy�GH�SUREOHPHV�R�OD�UHDOLW]DFLy�GH�WDVTXHV�
R� GHEDWV� HQ� SHWLWV� JUXSV� R� HQ� JUDQ� JUXS�� )LQV� L� WRW� XQD� SURIHVVRUD� GH� O¶jPELW� G¶DUW� L�
KXPDQLWDWV�H[SOLFD�TXH�D�OHV�FODVVHV�SUHVHQFLDOV�HV�FRQQHFWHQ�DO�FDPSXV�YLUWXDO��
�

³)LQV� L� WRW� D� OHV� FODVVHV� SUHVHQFLDOV� HQV� FRQQHFWHP� DO� FDPSXV� YLUWXDO� SHUTXq��
FODU��WRWV�HOV�PDWHULDOV�WHQHQ�UHODFLy��������$O�VHU�JUXSV�WDQ�QRPEURVRV��pV�TXH�pV�
PROW� QHFHVVDUL� XWLOLW]DU� HO� FDPSXV� YLUWXDO�� SHUTXq� FODU�� WHQV� GRV�FHQWV� L� QR� Vp�
TXDQWV� HVWXGLDQWV�´� �3URIHVVRUD� GH� O¶jPELW� G¶DUW� L� KXPDQLWDWV�� RQ]H� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��
�
�

3HO�TXH� ID�D� OD�SDUW�QR�SUHVHQFLDO�GH� O¶DVVLJQDWXUD��HV� UHSHWHL[�HO� IHW�TXH�V¶DFRVWXPD�D�
GHPDQDU� D� O¶HVWXGLDQWDW� OD� UHDOLW]DFLy� GH� WDVTXHV�� QRUPDOPHQW� UHODFLRQDGHV� DPE� HOV�
DVSHFWHV�WUDFWDWV�HQ�OHV�VHVVLRQV�SUHVHQFLDOV��L�TXH�O¶DOXPQDW�HQYLD�DO�SURIHVVRUDW�R��FRP�
HQ�HO�FDV�G¶XQD�DVVLJQDWXUD�G¶XQ�SURIHVVRU�GH�O¶jPELW�GH�OHV�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��
OHV� DSRUWDFLRQV� V¶KDQ� GH� IHU� D� WUDYpV� G¶XQD� VqULH� GH� IzUXPV� QR� SUHVHQFLDOV� TXH� HOO�
RUJDQLW]D��
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�
(Q�TXDOVHYRO�FDV��V¶REVHUYD�TXH�HV�YDORUD�OD�VHPLSUHVHQFLDOLWDW�FRP�XQD�RSRUWXQLWDW�GH�
FRQMXJDU�XQD� IRUPDFLy� D� O¶DXOD�DPE�XQ� WUHEDOO�PpV� IOH[LEOH� L� DXWzQRP�SHU� D� O¶DOXPQH�
TXH�GyQD�XQ�YDORU�DIHJLW�D�O¶DVVLJQDWXUD��
�

³6L�IRV�WRWDOPHQW�QR�SUHVHQFLDO��SXHV�MR�FUHF�TXH�WUREDULD�GLILFXOWDWV��eV�D�GLU��MR�
YDORUR�TXH�VLJXL�VHPLSUHVHQFLDO�L�QR�SDV�QR�SUHVHQFLDO�SHUTXq�HQ�DOJXQD�RFDVLy�
DOJXQD�FRVD�KD�TXHGDW�DL[t����SHUz�OD�VHWPDQD�TXH�YH�WHQLP�XQD�VHVVLy�SUHVHQFLDO�
GRQFV� DFDEHP� GH���� HQ� JUXS�� DFDEHP� GH� SHUILODU�´� �3URIHVVRU� GH� O¶jPELW� GH�
FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� GLQRX� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�VHPLSUHVHQFLDO��

�
�
'¶DOWUD� EDQGD�� HQ� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� O¶RUJDQLW]DFLy� VH� FHQWUD� D� SRVDU� D�
GLVSRVLFLy�GH�O¶HVWXGLDQWDW�XQ�FRQMXQW�GH�PDWHULDOV�L�GRFXPHQWDFLy�RUJDQLW]DGD�HQ�EORFV�
R�PzGXOV� L� OD� FRPDQGD� GH� UHDOLW]DU� XQD� VqULH� G¶DFWLYLWDWV� R� WDVTXHV�� MD� VLJXL� GH� IRUPD�
LQGLYLGXDO� R� HQ� JUXS�� /HV� WDTXHV� TXH� V¶HQFRPDQHQ� GH� IRUPD� LQGLYLGXDO� DFRVWXPHQ� D�
SLYRWDU� DO� YROWDQW� GH� FDGDVFXQ� GHOV�PzGXOV�� V¶HVWDEOHL[HQ� D� SDUWLU� G¶XQ� FDOHQGDUL� L� HOV�
DOXPQHV�OHV�KDQ�G¶DQDU�OOLXUDQW�SHU�D�OD�FRUUHFFLy�GHO�SURIHVVRUDW��
�
eV� LQWHUHVVDQW�YHXUH�FRP�HQ� OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�XQD�GH� OHV�HVWUDWqJLHV�TXH�
JXDQ\D�SURWDJRQLVPH�pV�HO�GHEDW��GH�PDQHUD�TXH�O¶RUJDQLW]DFLy�GH�WRWD�O¶DVVLJQDWXUD�HV�
YHKLFXOD� DO� YROWDQW� G¶DTXHVWD� DFWLYLWDW�� &RP� FRPHQWD� XQD� SURIHVVRUD� GH� O¶jPELW� GH�
FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��
�

³(PEROFDOOHP� HOV� FRQWLQJXWV� D� WUDYpV� GHO� GHEDW�´� �3URIHVVRUD� GH� O¶jPELW� GH�
FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� GLVVHW� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�QR�SUHVHQFLDO��

�
�
8QD�LGHD�TXH�DSDUHL[�HQ�OHV�HQWUHYLVWHV�UHDOLW]DGHV�DO�SURIHVVRUDW�GH�OHV�DVVLJQDWXUHV�QR�
SUHVHQFLDOV��L�QR�HQ�OHV�DOWUHV��pV�TXH�OD�PRGDOLWDW�YLUWXDO�GLILFXOWD�XQD�PLFD�IHU�DUULEDU�D�
O¶HVWXGLDQWDW�O¶REMHFWLX�JHQHUDO�GH�OD�PDWqULD��
�

�³(O� WHPD� SULQFLSDO� SHU� D� XQ� HVWXGLDQW� �DL[z� SDVVD� WDPEp� HQ� O¶HVWXGLDQW�
SUHVHQFLDO��pV�VLWXDU�OR�GLQWUH�GHO�TXH�pV�XQD�PLTXHWD� O¶REMHFWLX�GH� OD�PDWqULD��
$L[z�FRVWD�PROW�TXH�O¶HVWXGLDQW�KR�WLQJXL�FODU��HO�TXH�WX�EXVTXHV�� L�YLUWXDOPHQW�
DL[z� GH� YHJDGHV� HV� QRWD�� $OHVKRUHV�� pV� WUDFWD� G¶DUULEDU� D� IHU� TXH� O¶HVWXGLDQW�
FRPSUHQJXL� SHU� TXq� KD� G¶HVWXGLDU� DL[z�� TXLQD� Q¶pV� OD� ILQDOLWDW�´� �3URIHVVRU� GH�
O¶jPELW� GH� OHV� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� ��� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
�
�
�
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������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
�
(Q�JHQHUDO�HQ�WRWHV�OHV�SODQLILFDFLRQV�HV�IHLD�UHIHUqQFLD�DO�WLSXV�GH�PDWHULDO�TXH�HV�IDULD�
VHUYLU��1RPpV�HQ�WUHV�FDVRV�QR�HV�IHLD�FDS�PHQFLy�D�DTXHVW�DVSHFWH��
�
$VVLJQDWXUHV�SUHVHQFLDOV�
�
(Q� JHQHUDO�� SRGHP� GLU� TXH� HQ� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� QR�
V¶H[SOLFLWHQ� FODUDPHQW� HOV� PDWHULDOV� TXH� V¶XWLOLW]DUDQ� GXUDQW� OD� LPSDUWLFLy� GH�
O¶DVVLJQDWXUD�� (Q� FDS� G¶DTXHVWHV� SODQLILFDFLRQV� DSDUHL[� OD� XWLOLW]DFLy� GH� PDWHULDOV�
PXOWLPqGLD� LQWHUDFWLXV�� 1RPpV� VH� Q¶REVHUYD� XQD� HQ� TXq� V¶H[SOLFLWD� O¶~V� GH� VXSRUW�
DXGLRYLVXDO�D�OHV�H[SOLFDFLRQV��
�
$UWLFOHV��OOLEUHV�L�YtGHRV�VyQ�O¶~QLFD�UHIHUqQFLD�TXH�WUREHP�GH�PDWHULDOV�SUzSLDPHQW�GLWV��
(Q� OD� PDMRULD� GH� SODQLILFDFLRQV� HV� ID� PpV� UHIHUqQFLD� DO� OORF� RQ� HV� WUHEDOODUj� �O¶DXOD��
ODERUDWRULV�� DXOHV� G¶LQIRUPjWLFD����� TXH� DO�PDWHULDO� TXH� V¶XWLOLW]DUj�� 5HVXOWD� LQWHUHVVDQW�
FRPHQWDU� TXH� HQ� XQD� SODQLILFDFLy� HV� ID� HVPHQW� D� O¶~V� GHO� FDPSXV� YLUWXDO� SHU� OOLXUDU�
DFWLYLWDWV��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV�
�
/HV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�PRVWUHQ�TXH�HOV�WH[WRV�LQWHUDFWLXV�
L� PDWHULDOV�PXOWLPqGLD� VyQ� HOV� PDWHULDOV� PpV� XWLOLW]DWV� �FLQF� SODQLILFDFLRQV� H[SOLFLWHQ�
DTXHVWD�WLSRORJLD�GH�PDWHULDOV���
�
(O� TXH� WDPEp� V¶REVHUYD� pV� TXH� DSDUHL[� HO� WHUPH� ³DSXQWV´� FRP� D� PDWHULDO� GH�
O¶DVVLJQDWXUD�� '¶DOWUD� EDQGD�� KL� DSDUHL[HQ� PDWHULDOV� GH� FDLUH� PpV� WH[WXDO� �DSXQWV��
DUWLFOHV��UHIHUqQFLHV�ELEOLRJUjILTXHV��GRVVLHUV�GH�FDVRV��PDWHULDO�WHzULF������
�
$�EDQGD�G¶XQD�SODQLILFDFLy�TXH�QR�H[SOLFLWD�OD�WLSRORJLD�GH�PDWHULDOV�TXH�V¶XWLOLW]HQ��HQ�
GXHV�SODQLILFDFLRQV�KL�KD�OOLVWHV�GH�SUREOHPHV�L�SURYHV�L�H[jPHQV�RQOLQH��
�
7RW�L�TXH�QR�SRGHQ�FRQVLGHUDU�VH�PDWHULDOV�SUzSLDPHQW�GLWV��WDPEp�FDO�HVPHQWDU�TXH�HQ�
DOJXQHV�GH�OHV�SODQLILFDFLRQV�HV�ID�PHQFLy�D�O¶~V�GH�ODERUDWRULV�L�G¶DXOHV�G¶LQIRUPjWLFD�
SHU�DO�GHVHQYROXSDPHQW�GH�OD�GRFqQFLD��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV�
�
(Q� JHQHUDO�� OD� PDMRULD� GH� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� IDQ�
UHIHUqQFLD� D� OD�XWLOLW]DFLy�GH�PDWHULDOV� LQWHUDFWLXV� L� HQ� IRUPDW�ZHE� �WH[WRV�PXOWLPqGLD��
SjJLQHV�ZHE��LPDWJHV��HQOODoRV������
�
(Q� TXDWUH� SURJUDPHV� VH� FLWD� H[SOtFLWDPHQW� O¶~V� G¶DSXQWV�� OOLEUHV�� FDStWROV� G¶XQ� OOLEUH� L�
UHFXUVRV�ELEOLRJUjILFV�FRP�D�PDWHULDOV�GH�O¶DVVLJQDWXUD��
�
8QD�SODQLILFDFLy� ID� UHIHUqQFLD� D� OD�XWLOLW]DFLy�GH�QRYHOÂOHV� L�SHOÂOtFXOHV� FRP�D�PDWHULDO�
IRUPDWLX�� L� QRPpV� XQ� SURJUDPD� FLWD� OD� XWLOLW]DFLy� GH� PDWHULDO� DXWRIRUPDWLX� SHU� DOV�
HVWXGLDQWV��
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)LQDOPHQW��FDO�FRPHQWDU�TXH�HQ�GXHV�SODQLILFDFLRQV�QR�V¶H[SOLFLWD�FDS�DSDUWDW�TXH�IDFL�
UHIHUqQFLD�D�PDWHULDOV�GH�O¶DVVLJQDWXUD��
�
�
������4�HVWLRQDULV�
�
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
2EVHUYDQW�HQ�SULPHU�OORF�OHV�UHVSRVWHV�REWLQJXGHV�SHU�SDUW�GHO�SURIHVVRUDW�� WDO�FRP�HV�
PRVWUD�HQ�HO�JUjILF����HO�FRPSRUWDPHQW�GH�OHV�GDGHV�pV�PROW�VLPLODU�HQ�OHV�DVVLJQDWXUHV�
SUHVHQFLDOV� L� VHPLSUHVHQFLDOV��(Q�DPEGyV�FDVRV�HOV�DSXQWV� �OD�VXPD�GHOV�TXH�UHVSRQHQ�
TXH� VHPSUH� R� VRYLQW� XWLOLW]HQ� DTXHVWD� HVWUDWqJLD� GyQD� HO� ������HQ� OHV� SUHVHQFLDOV� L� HO�
������ HQ� OHV� VHPLSUHVHQFLDOV��� OHV� SUHVHQWDFLRQV� D� WUDYpV� GH� GLDSRVLWLYHV� ������� L�
������� UHVSHFWLYDPHQW�� L� OHV� JXLHV� SHU� UHDOLW]DU� H[HUFLFLV� ������� L� ������
UHVSHFWLYDPHQW��VyQ�HOV�UHFXUVRV�PpV�XWLOLW]DWV��
�
(Q�OD�UHVWD�GH�UHFXUVRV�L�PDWHULDOV�HO�QLYHOO�G¶~V�YD�GLVPLQXLQW�G¶XQD�PDQHUD�VLPLODU�HQ�
OHV�DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV��&DO�GHVWDFDU�TXH�HQ�O¶~V�GH�SjJLQHV�ZHE�
HQ� OHV�DVVLJQDWXUHV�SUHVHQFLDOV� O¶RSFLy�³VHPSUH´�SUHVHQWD�XQ� UHVXOWDW� VLJQLILFDWLYDPHQW�
LQIHULRU�UHVSHFWH�OD�PLWMDQD��
�
7DPEp� FDO� HVPHQWDU� TXH�� SHO� TXH� ID� D� OHV� RSFLRQV� TXH� SRGUtHP� DQRPHQDU� PpV�
LQWHUDFWLYHV�³FRP� DUD� O¶~V� GH� YtGHRV�� jXGLR�� DQLPDFLRQV�� &'���³� QR� VH¶Q� YHX� XQ�
DXJPHQW� QL� HQ� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� QL� HQ� OHV� YLUWXDOV�� (Q� FDQYL�� HQ� OHV�
DVVLJQDWXUHV�YLUWXDOV�GHVWDFD�O¶~V�GH�PDWHULDO�JUjILF�L�FDStWROV�R�SDUWV�GH�OOLEUHV��
�
4XDQW� D� OHV� UHVSRVWHV� GH� O¶HVWXGLDQWDW�� VL� OHV� FRPSDUHP� DPE� OHV� UHVSRVWHV� GHO�
SURIHVVRUDW� �JUjILF� ���� SRGHP� REVHUYDU� TXH� FRLQFLGHL[� O¶RSLQLy� TXH� HOV� DSXQWV�� OHV�
SUHVHQWDFLRQV�D�WUDYpV�GH�GLDSRVLWLYHV��HQ�HO�FDV�GH�OHV�SUHVHQWDFLRQV��UHVXOWD�LQWHUHVVDQW�
REVHUYDU�O¶HOHYDGD�UHVSRVWD�GHOV�HVWXGLDQWV�G¶DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�
VREUH� O¶~V� G¶DTXHVWHV�� PpV� G¶XQ� ���� VXPDQW� ³VHPSUH´� L� ³VRYLQW´�� L� OHV� JXLHV� SHU�
UHDOLW]DU� H[HUFLFLV� VyQ� OHV� HVWUDWqJLHV� PpV� XWLOLW]DGHV�� (V� FXULyV� REVHUYDU� FRP� HOV�
HVWXGLDQWV�GH�OHV�DVVLJQDWXUHV�YLUWXDOV�QR�FRQVLGHUHQ�³DSXQWV´�HOV�PDWHULDOV�GH�FRQVXOWD�
TXH�GHL[D�HO�SURIHVVRU� �QRPpV�XQ����G¶DTXHVWV� UHVSRQHQ�TXH�HO�SURIHVVRU�VHPSUH�XVD�
DSXQWV� L� XQ� ����� �� UHVSRQHQ� O¶RSFLy� ³VRYLQW´�� DPEGyV� UHVXOWDWV� VLJQLILFDWLYDPHQW�
LQIHULRUV�D�OD�PLWMDQD���
�
3HO� TXH� ID� D� OD� UHVWD� GH� UHFXUVRV� L� PDWHULDOV� HOV� HVWXGLDQWV� FRLQFLGHL[HQ� TXH� VyQ� SRF�
XWLOLW]DWV�� H[FHSWH� O¶RSFLy� ³SjJLQHV� ZHE´�� HQ� TXq� OD� UHVSRVWD� GHOV� HVWXGLDQWV�
G¶DVVLJQDWXUHV� YLUWXDOV� KD� HVWDW� VLJQLILFDWLYDPHQW� VXSHULRU� HQ� OHV� RSFLRQV� ³VHPSUH´� R�
³VRYLQW´� ������ L� ������� UHVSHFWLYDPHQW��� 3UREDEOHPHQW�� HOV� HVWXGLDQWV� FRQVLGHUHQ�
SjJLQHV�ZHE�HOV�PDWHULDOV�GH�FRQVXOWD�TXH�HOV�SURIHVVRUV�SHQJHQ�DO�FDPSXV�YLUWXDO��
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5HFXUVRV�L�PDWHULDOV�G
DSUHQHQWDWJH
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5HFXUVRV�L�PDWHULDOV�G
DSUHQHQWDWJH
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5(63267(6�3(5�*Ê1(5(�
�
3HU�SDUW�GHO�SURIHVVRUDW��O¶DQjOLVL�GH�OHV�GDGHV�SHU�JqQHUH�HQV�YDQ�PRVWUDU�XQV�UHVXOWDWV�
EDVWDQW�VLPLODUV�HQWUH�KRPHV�L�GRQHV��TXH�FRLQFLGHL[HQ�HQ�HOV�UHFXUVRV�L�HOV�PDWHULDOV�TXH�
PpV�XWLOLW]DYHQ� L� HOV�TXH�PHQ\V��eV� LQWHUHVVDQW�HVPHQWDU�HO� IHW�TXH�HV�YD�GHWHFWDU�XQD�
GLIHUqQFLD�VLJQLILFDWLYD�HQ�O¶~V�GHO�YtGHR��REVHUYDQW�TXH�pV�XQD�HVWUDWqJLD�PpV�XWLOLW]DGD�
SHU�KRPHV�TXH�SHU�GRQHV��WDXOD������
�

����9Ë'(26� +RPH� 'RQD�
6HPSUH� ����� ����
6RYLQW� ����� ����
'H�YHJDGHV� ����� �����
3RF� ����� �����
0DL� ����� �����
7$8/$�����8WLOLW]DFLy�GH�YtGHR�VHJRQV�JqQHUH�SURIHVVRUDW��

�
/HV�GDGHV�QR�PRVWUHQ�GLIHUqQFLHV�LPSRUWDQWV�HQWUH�OHV�UHVSRVWHV�GHOV�HVWXGLDQWV�L�GH�OHV�
DOXPQHV�� &DO� LQGLFDU� TXH� HOV� QRLV� UHVSRQHQ� HQ�PDMRU�PHVXUD� TXH� HO� UHFXU� G¶XWLOLW]DU�
WUHEDOOV�GH�O¶HVWXGLDQWDW�FRP�D�PDWHULDO�G¶DSUHQHQWDWJH�pV�PpV�XWLOLW]DW��WDXOD������
�

����75(%$//6�'(/6�(678',$176� +RPH� 'RQD�
6HPSUH� ����� ����
6RYLQW� ����� �����
'H�YHJDGHV� ����� �����
3RF� ����� �����
0DL� ����� �����

7$8/$�����8WLOLW]DFLy�GH�WUHEDOOV�GHOV�HVWXGLDQWV�VHJRQV�JqQHUH�HVWXGLDQWDW��
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
/HV�UHVSRVWHV�REWLQJXGHV�SHO�SURIHVVRUDW�HQV�YDQ�PRVWUDU�TXH�O¶H[SHULqQFLD�GRFHQW�QR�
HV� FRQYHUWHL[� HQ� XQ� HOHPHQW� GLVFULPLQDWRUL� D� O¶KRUD� G¶XWLOLW]DU� GLIHUHQWV� UHFXUVRV� L�
PDWHULDOV�G¶DSUHQHQWDWJH��/HV�GDGHV�HQ�JHQHUDO�HV�YDQ�FRPSRUWDU�GH�PDQHUD�VLPLODU�HQ�
WRWHV�OHV�IUDQJHV�G¶HGDW��WRW�L�TXH�HV�YDQ�REVHUYDU�SHWLWHV�GLIHUqQFLHV�HQ�DOJXQV�DVSHFWHV��
FRP� TXH� HOV� DUWLFOHV� GH� UHYLVWHV�� HOV� YtGHRV� R� OHV� DQLPDFLRQV� QR� VyQ� UHFXUVRV� PROW�
XWLOLW]DWV�SHO�SURIHVVRUDW�PpV�YHWHUj��WDXOHV��������L����UHVSHFWLYDPHQW���
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$1<6�(;3(5,Ê1&,$�����$57,&/(6�'(�

5(9,67(6� 0HQ\V�GH��� 'H���D���� 'H����D���� 0pV�GH����
6HPSUH� �� ����� ��� ���
6RYLQW� ��� ����� ����� �����
'H�YHJDGHV� ��� ���� ����� ���
3RF� ��� ����� ������ ���
0DL� �� ���� ����� ��
16�1&� ��� �� �� ��
7$8/$�����8WLOLW]DFLy�G¶DUWLFOHV�GH�UHYLVWHV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��

�
$1<6�(;3(5,Ê1&,$�����9,'(26� 0HQ\V�GH��� 'H���D���� 'H����D���� 0pV�GH����

6HPSUH� ��� ����� ���� ��
6RYLQW� ��� ����� ���� ���
'H�YHJDGHV� ��� ����� ��� ���
3RF� �� ���� ����� ���
0DL� ��� ���� ��� ���

7$8/$�����8WLOLW]DFLy�GH�YtGHRV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�

$1<6�(;3(5,Ê1&,$������$1,0$&,216�,�2�
6,08/$&,216� 0HQ\V�GH���'H���D����'H����D����0pV�GH����
6HPSUH� ��� �� ��� ��
6RYLQW� �� ����� ���� ��
'H�YHJDGHV� ��� ����� ����� ��
3RF� ��� ����� ����� ���
0DL� ��� ����� ����� ���
16�1&� ��� �� ���� ���

7$8/$�����8WLOLW]DFLy�G¶DQLPDFLRQV�L�R�VLPXODFLRQV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
6REUH�O¶HVWXGLDQWDW��HOV�GH�SULPHU�DQ\�LQGLTXHQ�TXH�HQ�OHV�VHYHV�FODVVHV�V¶XWLOLW]HQ�PpV�
OHV�SUHVHQWDFLRQV�D�WUDYpV�GH�GLDSRVLWLYHV�TXH�OD�UHVWD��PHQWUH�TXH�V¶REVHUYD�TXH�HQ�HOV�
GDUUHUV� FXUVRV� DXJPHQWD� OD� XWLOLW]DFLy� G¶DUWLFOHV� GH� UHYLVWHV� �WDXOHV� ��� L� ���
UHVSHFWLYDPHQW���
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$1<6�$�/$�81,9(56,7$7�����35(6(17$&,216�$�
75$9e6�'(�
',$326,7,9(6�'(�
&/$66(� 3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�
6HPSUH� ������ ������ ������ ������
6RYLQW� ������ ������ ������ �����
'H�YHJDGHV� �� ���� ����� ����
3RF� ���� ���� �� �����
0DL� ����� ����� ������ �����

7$8/$�����8WLOLW]DFLy�GH�SUHVHQWDFLRQV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�

$1<6�$�/$�81,9(56,7$7�����$57,&/(6�'(�
5(9,67(6� 3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�
6HPSUH� ���� ���� �� ����
6RYLQW� ���� ���� ����� �����
'H�YHJDGHV� ����� ������ ����� �����
3RF� ����� ����� ����� �����
0DL� ������ ������ ����� �����

7$8/$�����8WLOLW]DFLy�GH�SUHVHQWDFLRQV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�
������(QWUHYLVWHV�
�/D�XWLOLW]DFLy�GH�UHFXUVRV�HQ�IRUPDW�GLJLWDO�pV�XQD�HVWUDWqJLD�JHQqULFD�LQGHSHQGHQWPHQW�
GH�OD�PRGDOLWDW�IRUPDWLYD�GH�O¶DVVLJQDWXUD��
�
(Q� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� DSDUHL[� HO� 3RZHU3RLQW� FRP� XQD� HLQD� XQjQLPH� SHU�
UHFRO]DU�OHV�H[SRVLFLRQV�RUDOV�GHOV�FRQWLQJXWV��$�PpV��D�EDQGD�GHOV�OOLEUHV�L�OHV�SDUWV�GH�
OOLEUHV��HOV�DUWLFOHV�HQ�IRUPDW�HOHFWUzQLF��OHV�SjJLQHV�ZHE��ILW[HUV�DPE�SUREOHPHV�UHVROWV��
YtGHRV����HVWDQ�SUHVHQWV�FRP�D�UHFXUVRV�HQ�DTXHVWHV�DVVLJQDWXUHV��
�
3HO� TXH� ID� DOV� YtGHRV�� V¶REVHUYD� FRP� HO� SURIHVVRUDW� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV�
PRVWUD�SUHRFXSDFLy�SHU�OD�GXUDGD�G¶DTXHVWV��L�LQGLFD�TXH�FDO�XWLOLW]DU�YtGHRV�EUHXV��
�

³+DQ�GH�VHU�VHPSUH�YtGHRV�PROW�FXUWV��SHWLWV�GHWDOOV��SHUTXq�DPE�YtGHR�OODUJ��ILQV�
L� WRW� HOV� DOXPQHV�� GHVFRQQHFWHQ�� pV� DEVROXWDPHQW� LQRSHUDQW�´� �3URIHVVRU� GH�
O¶jPELW� G¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXDWUH� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
8QD� DOWUD� FDUDFWHUtVWLFD� LQWHUHVVDQW� pV� TXH� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� V¶XWLOLW]D� HO�
FDPSXV�YLUWXDO�SHU�IHU�DUULEDU�DTXHVWV�UHFXUVRV�DOV�HVWXGLDQWV��WRW�L�TXH�HV�FRQVWDWD�DOJXQD�
DFWLWXG�QHJDWLYD�HQYHUV�OD�SODWDIRUPD�GH�OD�8G/��
�

³(VWH�DxR��HO� LQWHUIDFH�GHO�FDPSXV�YLUWXDO«�PLUD�TXH�HV�HO�PLVPR�TXH� ORV�GRV�
~OWLPRV�DxRV��SHUR�HVWH�DxR�IXH�OOHJDU�HQ�VHSWLHPEUH��DEULUOR�\�GHFLU��©1R�SXHGR�
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FRQ� pO�� QR� PH� DSHWHFH� SHOHDUPH�� QR� PH� DSHWHFH� LQWHQWDU� YHU� TXH� IXQFLRQD� HO�
LFRQR«ª�4XH�VRQ�FRVDV�TXH�Vp�TXH�ODV�SXHGR�KDFHU��SRUTXH�ODV�KH�KHFKR��SHUR�
QR�Vp��HVWH�DxR�PH�KH�YLVWR�DEVROXWDPHQWH�VLQ�JDQDV�GH�SRQHUPH�D�SHOHDU��SXHV�
FyPR�VH�DxDGH�XQD�FDUSHWD��TXH�VL�VH�DxDGH�DTXt��TXH�HQ�XQ�VLWLR�IXQFLRQD�\�HQ�
RWUR� VLWLR� QR� IXQFLRQD«� 1R� Vp�� PH� KH� FDQVDGR�´� �3URIHVVRU� GH� O¶jPELW�
G¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�SUHVHQFLDO��

�
�
7DPEp�HQ�OHV�HQWUHYLVWHV�UHDOLW]DGHV�DO�SURIHVVRUDW�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�
HV� GHWHFWD� OD� XWLOLW]DFLy� G¶XQD� YDULHWDW� FRQVLGHUDEOH� GH� UHFXUVRV�� WDQW� HQ� IRUPDW� SDSHU�
�DSXQWV��SDUWV�GH�OOLEUHV��DUWLFOHV�GH�UHYLVWHV�R�GH�SUHPVD��FRP�HQ�IRUPDW�GLJLWDO�FRP�DUD�
SjJLQHV� ZHE�� YtGHRV�� jXGLRV�� LPDWJHV� R� ILW[HUV� HOHFWUzQLFV� DPE� SUREOHPHV� UHVROWV��
QRUPDOPHQW�GLVSRQLEOHV�D�WUDYpV�GHO�FDPSXV�YLUWXDO��'H�WRWHV�PDQHUHV��HQ�FDS�PRPHQW�
V¶KD� UHJLVWUDW� FDS� RSLQLy� DGYHUVD� HQYHUV� HO� FDPSXV� YLUWXDO� QL� WDPSRF� FDS� DSUHFLDFLy�
VREUH�OD�GXUDGD�GHO�YtGHRV�TXH�HV�SRGHQ�XWLOLW]DU��FRP�Vt�TXH�SDVVDYD�HQ�OHV�DVVLJQDWXUHV�
SUHVHQFLDOV��
�
)LQDOPHQW��HQ�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�WDPEp�V¶KD�SRJXW�REVHUYDU�TXH�OD�YDULHWDW�
GH� UHFXUVRV� TXH� V¶RIHUHL[HQ� D� O¶HVWXGLDQWDW� pV� IRUoD� jPSOLD�� 3DUWLQW� G¶XQD� LQIRUPDFLy�
EjVLFD��HO�SURIHVVRUDW�RIHUHL[�XQD�YDULHWDW�GH�PDWHULDO�FRQVLGHUDEOH�HQ�GLIHUHQWV�IRUPDWV��
HVTXHPHV� L� UHVXPV� GHO�PpV� LPSRUWDQW�� WUDQVSDUqQFLHV�� DUWLFOHV�� FRQIHUqQFLHV� HQ� YtGHR��
OOLEUHV�R�SDUWV�GH�OOLEUHV��GRFXPHQWDOV��SHOÂOtFXOHV��QRWtFLHV�G¶DFWXDOLWDW�UHODFLRQDGHV�DPE�
O¶DVVLJQDWXUD����7DPSRF�HQ�DTXHVW�FDV�V¶KD�GHWHFWDW�FDS�RSLQLy�DGYHUVD�HQYHUV�HO�FDPSXV�
YLUWXDO�QL�FDS�DSUHFLDFLy�VREUH� OD�GXUDGD�GHO�YtGHRV�TXH�HV�SRGHQ�XWLOLW]DU��FRP�Vt�TXH�
SDVVDYD�HQ�OHV�DVVLJQDWXUHV�SUHVHQFLDOV��
�
�
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����(/(0(176�','¬&7,&6��352&(6626�'¶,17(5$&&,Ï�
�
������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
�
$VVLJQDWXUHV�SUHVHQFLDOV�
�
(Q� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� V¶REVHUYD� TXH� OD� WHQGqQFLD� GHO�
SURIHVVRUDW� pV� GH� SURSRVDU� WDVTXHV� GH� WUHEDOO� HQ� SHWLWV� JUXSV� �HQ� VHW� SURJUDPHV�
V¶H[SOLFLWD�DTXHVWD�RSFLy���PHQWUH�TXH�HQ�GXHV�GH�OHV�DVVLJQDWXUHV�QR�HV�ID�UHIHUqQFLD�D�OD�
PDQHUD�G¶LQWHUDFWXDU�L�G¶DJUXSDU�HOV�HVWXGLDQWV��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV�
�
/D� WHQGqQFLD� HQ� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� pV� SURSRVDU�
DOJXQHV�WDVTXHV�DOV�HVWXGLDQWV�TXH�KDXUDQ�GH�UHVROGUH�GH�IRUPD�LQGLYLGXDO�L�G¶DOWUHV�TXH�
HV� GHVHQYROXSDUDQ� HQ� SHWLW� JUXS� �HQ� VHW� GHOV� SURJUDPHV� V¶H[SOLFLWD� DTXHVWD� IyUPXOD�
G¶LQWHUDFFLy���
�
1RPpV�HQ�XQD�SODQLILFDFLy�V¶H[SOLFLWD�TXH�HO�WUHEDOO�GHOV�HVWXGLDQWV�VHUj�H[FOXVLYDPHQW�
LQGLYLGXDO�� L� HQ� XQD� DOWUD� TXH� HV� WUHEDOODUj� DPE� WRW� HO� JUXS�FODVVH� HQ� OHV� VHVVLRQV�
PDJLVWUDOV�L�HQ�SHWLW�JUXS�SHU�D�DOWUHV�DFWLYLWDWV��
�
)LQDOPHQW�� FDO� HVPHQWDU� TXH� HQ� XQD� SODQLILFDFLy� QR� HV� ID� FDS� UHIHUqQFLD� DO� WLSXV�
G¶LQWHUDFFLy� TXH� HV� GRQDUj� HQWUH� HOV� HVWXGLDQWV� HQ� OD� UHDOLW]DFLy� GH� OHV� WDVTXHV�
G¶DSUHQHQWDWJHV��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV�
�
'H� OHV� GHX� SODQLILFDFLRQV� G¶DVVLJQDWXUHV� QR� SUHVHQFLDOV� DQDOLW]DGHV�� V¶REVHUYD� TXH� HQ�
GXHV�G¶HOOHV�QR�HV�ID�FDS�UHIHUqQFLD�D�VL�HOV�HVWXGLDQWV�WUHEDOODUDQ�GH�IRUPD�LQGLYLGXDO��HQ�
SHWLWV�JUXSV�R�DPE�WRW�HO�JUXS�FODVVH��
�
(Q�XQ�GHOV�SURJUDPHV�V¶H[SOLFLWD�TXH�HO�WUHEDOO�GH�O¶HVWXGLDQW�VHUj�QRPpV�LQGLYLGXDO��L�HQ�
XQ�DOWUH�TXH�VHUj�LQGLYLGXDO�L�WDPEp�HQ�SHWLW�JUXS�IHQW�WUHEDOOV�HQ�HTXLS��
�
(Q� OD� UHVWD�GH�SODQLILFDFLRQV��VLV��HV�FRPHQWD�TXH�HOV�HVWXGLDQWV�UHDOLW]DUDQ� WDVTXHV�GH�
IRUPD�LQGLYLGXDO�L�WDPEp�DPE�WRW�HO�JUXS�FODVVH��HQ�JHQHUDO�XWLOLW]DQW�HLQHV�WHOHPjWLTXHV�
FRP�HO�[DW�R�HO�GHEDW�R��HQ�DOJXQ�FDV��DPE�DOJXQD�WUREDGD�SUHVHQFLDO�SODQLILFDGD��
��
�
������4�HVWLRQDULV�
�
,QWHUDFFLy�SURIHVVRU�HVWXGLDQWV��
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
2EVHUYDQW�OHV�GDGHV�REWLQJXGHV�GH�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��HV�SRW�YHXUH��JUjILF����
TXH� DTXHVW� UHVSRQ� TXH� GXUDQW� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� OD� WUDQVPLVVLy� GH�
FRQWLQJXWV��HO�FRQWURO�GHO�SURJUpV��OD�UHVROXFLy�GH�GXEWHV�L�O¶DVVHVVRUDPHQW�HQ�HOV�WUHEDOOV�
pV� HO� TXH� HOV� RFXSD� PpV� WHPSV�� WRW� L� TXH� O¶RUGUH� YDULD� OOHXJHUDPHQW� HQ� IXQFLy� GH� OD�
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PRGDOLWDW�IRUPDWLYD��(O�IHW�PpV�GHVWDFDEOH�pV�TXH�HO�FRQWURO�GHO�SURJUpV�RFXSD�PROW�PpV�
WHPSV�HQ�OHV�DVVLJQDWXUHV�YLUWXDOV�TXH�HQ�OD�UHVWD��$L[t�PDWHL[��UHVXOWD�WDPEp�LQWHUHVVDQW�
REVHUYDU�FRP�GLVPLQXHL[�OD�LQWHUDFFLy�HQ�GXEWHV�QR�DFDGqPLFV��
�
3HO� TXH� ID� D� O¶HVWXGLDQWDW�� HQ� HO� JUjILF� ��� HV� SRW� YHXUH� TXH� OHV� RSFLRQV� ³VHPSUH´� L�
³VRYLQW´� WDPEp�VyQ�SUHGRPLQDQWV�HQ� OHV� UHVSRVWHV�G¶DTXHVWV��DPE�GXHV�FXULRVLWDWV��3HU�
XQD� EDQGD�� HQ� O¶DSDUWDW� GHO� FRQWURO� GHO� VHX� SURJUpV�� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� L�
VHPLSUHVHQFLDOV� OHV�UHVSRVWHV�³GH�YHJDGHV´� L�³SRF´�DGTXLUHL[HQ�PpV�SURWDJRQLVPH�TXH�
HQ�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��IHW�TXH�QR�SDVVD�HQ�OHV�DVVLJQDWXUHV�YLUWXDOV��RQ�VHJXHL[�
GHVWDFDQW�FRP�O¶HOHPHQW�PpV� LPSRUWDQW�G¶LQWHUDFFLy�SURIHVVRUDW�HVWXGLDQWDW��/¶DOWUH� IHW�
GLIHUHQFLDO� pV� TXH� O¶HVWXGLDQWDW� PRVWUD� XQHV� UHVSRVWHV� PpV� HOHYDGHV� HQ� OHV� RSFLRQV�
³VHPSUH´�L�³VRYLQW´�SHO�TXH�ID�D�OD�GHGLFDFLy�D�UHVROGUH�GXEWHV�QR�DFDGqPLFV��VREUHWRW�HQ�
OHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV��
�
�
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7UDQVPLVVLy &RQWURO 'XEWHV�DFDGqPLFV $VVHVVRUDPHQW 'XEWHV�QR�DFDGqPLFV

6HPSUH
6RYLQW
'H�YHJDGHV
3RF
0DL

�*5¬),&����)UHT�qQFLD�GH�WHPSV�GHGLFDW�DOV�GLIHUHQWV�DSDUWDWV��UHVSRVWD�SURIHVVRUDW��
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*5¬),&�����)UHT�qQFLD�GH�WHPSV�GHGLFDW�DOV�GLIHUHQWV�DSDUWDWV��UHVSRVWD�HVWXGLDQWDW���
�
5(63267(6�3(5�*Ê1(5(�
�
6REUH� OD� LQWHUDFFLy� SURIHVVRUDW�HVWXGLDQWDW�� OHV� GDGHV� QR� YDQ� RIHULU� HQ� DTXHVW� DVSHFWH�
GLIHUqQFLHV� VLJQLILFDWLYHV� HQ� KRPHV� L� GRQHV� HQWUH� HO� SURIHVVRUDW�� 6t� TXH� pV� FXULyV�
FRQVWDWDU�TXH� OHV�GRQHV�GHGLTXHQ�PpV� WHPSV�D�DMXGDU� L�DVVHVVRUDU�HOV�HVWXGLDQWV�SHU�DO�
GHVHQYROXSDPHQW�GH�WUHEDOOV�TXH�HOV�KRPHV��WDXOD������$TXHVW�IHW�HV�UHSHWHL[�HQ�O¶tWHP�
GH�UHVROGUH�GXEWHV�GHOV�HVWXGLDQWV�VREUH�DVSHFWHV�GLIHUHQWV�DOV�DFDGqPLFV��WDXOD������
�

����$-8'$5�2�$66(6625$5�(/6�(678',$176�3(5�$/�
'(6(192/83$0(17�'(�75(%$//6� +RPH�'RQD�
6HPSUH� ����� �����
6RYLQW� ����� �����
'H�YHJDGHV� ����� �����
3RF� ����� ����
0DL� ���� ��
7$8/$�����7HPSV�GHGLFDW�D�DMXGDU�L�DVVHVVRUDU�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW��

�
����5(62/'5(�'8%7(6�'(�/¶(678',$17$7�62%5(�
$63(&7(6�',)(5(176�$/6�$&$'Ê0,&6� +RPH�'RQD�
6HPSUH� ����� �����
6RYLQW� ����� �����
'H�YHJDGHV� ����� ���
3RF� ����� �����
0DL� �� ����

7$8/$�����7HPSV�GHGLFDW�D�UHVROGUH�GXEWHV�VHJRQV�JqQHUH�SURIHVVRUDW���
�
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(Q�OHV�UHVSRVWHV�GH� O¶HVWXGLDQWDW�DFXPXODGHV�SHU�JqQHUH�VREUH�OD�LQWHUDFFLy�SURIHVVRU�
HVWXGLDQWDW�V¶REVHUYD�FRP��HQ�JHQHUDO��OHV�HVWXGLDQWV�UHVSRQHQ�PpV�OHV�RSFLRQV�³VHPSUH´�
L�³VRYLQW´��HQ�WRWV�HOV�tWHPV��TXH�HOV�HVWXGLDQWV��L�TXH�DTXHVWHV�SHUFHEHQ�PpV�LQWHUDFFLy�
DPE�HO�SURIHVVRUDW�TXH�HOV�QRLV��WDXOHV����L������
�

����$-8'$5�2�$66(6625$5�/¶(678',$17$7�3(5�$/�
'(6(192/83$0(17�'(�75(%$//6� +RPH� 'RQD�
6HPSUH� ����� �����
6RYLQW� ������ ������
'H�YHJDGHV� ����� �����
3RF� ������ ������
0DL� ����� �����
7$8/$�����7HPSV�GHO�SURIHVVRUDW�GHGLFDW�D�DMXGDU�HVWXGLDQWV�VHJRQV�JqQHUH�HVWXGLDQWDW��

�
����5(62/'5(�'8%7(6�'(�/¶(678',$17$7�62%5(�$63(&7(6�
',)(5(176�$/6�$&$'Ê0,&6� +RPH�'RQD�
6HPSUH� ������ ������
6RYLQW� ����� �����
'H�YHJDGHV� ������ ������
3RF� ����� ���
0DL� ���� ����

7$8/$�����7HPSV�GHO�SURIHVVRUDW�GHGLFDW�D�UHVROGUH�GXEWHV�QR�DFDGqPLFV�VHJRQV�JqQHUH�HVWXGLDQWDW��
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
6REUH� OHV� UHODFLRQV�G¶LQWHUDFFLy� HQWUH�SURIHVVRUDW� L� HVWXGLDQWDW�� OHV�GLIHUqQFLHV� HQWUH� HO�
SURIHVVRUDW� OHV� YDP� SRGHU� REVHUYDU� HQ� HO� WHPSV� GHGLFDW� D� DMXGDU� R� DVVHVVRUDU�
O¶HVWXGLDQWDW�SHU�DO�GHVHQYROXSDPHQW�GH�WUHEDOOV�L�D�UHVROGUH�GXEWHV�GHOV�HVWXGLDQWV�VREUH�
DVSHFWHV� GLIHUHQWV� DOV� DFDGqPLFV�� (Q� DPEGyV� FDVRV� OHV� GDGHV� PRVWUHQ� TXH� FRP� PpV�
H[SHULqQFLD�GRFHQW�PHQ\V�WHPSV�HV�GHGLFD�D�DTXHVWV�DVSHFWHV��WDXOHV����L������
�

$1<6�(;3(5,Ê1&,$�����$-8'$5�2�$66(6625$5�
/¶(678',$17$7�3(5�$/�
'(6(192/83$0(17�'(�
75(%$//6� 0HQ\V�GH��� 'H���D���� 'H����D���� 0pV�GH����
6HPSUH� ��� ����� ����� ���
6RYLQW� ��� ����� ��� ������
'H�YHJDGHV� �� ����� ����� ���
3RF� ��� �� ���� ���
0DL� �� �� ���� ��

7$8/$�����7HPSV�GHGLFDW�D�DMXGDU�HVWXGLDQWV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW�
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$1<6�(;3(5,Ê1&,$�����5(62/'5(�'8%7(6�
'(/6�(678',$176�
62%5(�$63(&7(6�
',)(5(176�$/6�
$&$'Ê0,&6�

0HQ\V�GH��� 'H���D���� 'H����D���� 0pV�GH����

6HPSUH� ��� ����� ��� ���
6RYLQW� ��� ����� ����� ���
'H�YHJDGHV� ��� ����� ��� ������
3RF� ��� ����� ��� ���
0DL� �� �� ����� ��

7$8/$�����7HPSV�GHGLFDW�D�UHVROGUH�GXEWHV�QR�DFDGqPLFV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
��
/HV�GDGHV�UHFROOLGHV�GH�O¶HVWXGLDQWDW�QR�PRVWUHQ�GLIHUHQFLHV�LPSRUWDQWV�HQ�IXQFLy�GHOV�
DQ\V�D�OD�XQLYHUVLWDW��

�
�
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,QWHUDFFLy�HQWUH�HOV�HVWXGLDQWV��
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
2EVHUYDQW� OHV�GDGHV�DO�JUjILF��� HV�SRW�YHXUH�TXH�� VHJRQV� HO�SURIHVVRUDW�� OD� LQWHUDFFLy�
EjVLFD�HQWUH�HOV�HVWXGLDQWV�HQ�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�HV�GyQD�SHU�
UHDOLW]DU�WUHEDOOV�R�SUjFWLTXHV��XQ�������GHO�SURIHVVRUDW�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�
UHVSRQ�³VRYLQW´�HQ�DTXHVWD�T�HVWLy�SHU�DTXHVW�IHW��PHQWUH�TXH�XQ�������GHO�SURIHVVRUDW�
GH� OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�UHVSRQ�TXH�HOV�HVWXGLDQWV�³VHPSUH´� LQWHUDFWXHQ�SHU�
DTXHVW�IHW��DPEGXHV�GDGHV�VLJQLILFDWLYDPHQW�VXSHULRUV�D�OD�PLWMDQD���(Q�OHV�DVVLJQDWXUHV�
QR�SUHVHQFLDOV�GHVWDFD�OD�LQWHUDFFLy�SHU�WUHEDOODU�HOV�FRQWLQJXWV�L�UHVROGUH�GXEWHV��
�
(Q� OD� UHVWD� G¶DSDUWDWV� HO� SURIHVVRUDW� QR� FRQVLGHUD� TXH� KL� KDJL� XQD� HOHYDGD� LQWHUDFFLy�
HQWUH�HOV�HVWXGLDQWV��
�
(O�FRPSRUWDPHQW�GH�OHV�GDGHV�TXH�HQV�RIHUHL[HQ�OHV�UHVSRVWHV�GHOV�HVWXGLDQWV�GLIHUHL[HQ�
GH� OHV�GHO�SURIHVVRUDW�� L�HV�GLIHUHQFLHQ�FODUDPHQW�GRV�EORFV�GH�UHVSRVWD��SHU�XQD�EDQGD�
HOV�HVWXGLDQWV�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�R�VHPLSUHVHQFLDOV��HQ�HOV�TXH�SRW�REVHUYDU�
VH��JUjILF����TXH�OHV�RSFLRQV�³VHPSUH´�L�³VRYLQW´�VyQ�UHVSRVWHV�PpV�IUHT�HQWV�HQ�WRWV�HOV�
DSDUWDWV� �GHGLFDFLy� GHO� WHPSV� D� FRPSDUWLU�PDWHULDOV�� D� WUHEDOODU� FRQWLQJXWV�� D� UHDOLW]DU�
WUHEDOOV� R� SUjFWLTXHV�� D� GHVHQYROXSDU� SURMHFWHV� R� UHVROGUH� GXEWHV� HQ� JUXS� L� UHVROGUH�
GXEWH��H[FHSWH�HQ�OD�GHGLFDFLy�GHO�WHPSV�D�FRUUHJLU�VH�HOV�SURSLV�WUHEDOOV�R�DFWLYLWDWV��HQ�
TXq� DXJPHQWHQ� OHV� UHVSRVWHV� ³GH�YHJDGHV´�� ³SRF´� L� ³PDL´��&DO�GHVWDFDU�TXH� OHV�GDGHV�
PpV� DOWHV� V¶REWHQHQ� HQ� OD� GHGLFDFLy� GHO� WHPSV� D� UHDOLW]DU� WUHEDOOV�� XQ� ������ GHOV�
HVWXGLDQWV� G¶DVVLJQDWXUHV� SUHVHQFLDOV� L� XQ� ������ GHOV� HVWXGLDQWV� G¶DVVLJQDWXUHV�
VHPLSUHVHQFLDOV�LQGLTXHQ�TXH�³VHPSUH´�R�³VRYLQW´�LQWHUDFWXHQ�SHU�DTXHVW�IHW��
�
/¶DOWUH�EORF�GH�UHVSRVWHV�FDO�DWULEXLU�OR�D�OHV�DVVLJQDWXUHV�YLUWXDOV��RQ�OHV�RSFLRQV�³SRF´�L�
³PDL´�JXDQ\HQ�SURWDJRQLVPH�HQ�OD� LQWHUDFFLy�GHOV�HVWXGLDQWV��DPE�GDGHV�VLJQLILFDWLYHV�
FRP� DUD� TXH� XQ� ������ GHOV� HVWXGLDQWV� G¶DTXHVWHV� DVVLJQDWXUHV� UHVSRQHQ� TXH� PDL�
LQWHUDFWXHQ� SHU� IHU� WUHEDOOV�� XQ� ������ UHVSRQHQ� TXH�PDL� LQWHUDFWXHQ� SHU� GHVHQYROXSDU�
SURMHFWHV�� XQ� ������ UHVSRQHQ� ³PDL´� HQ� OD� LQWHUDFFLy� SHU� UHVROGUH� GXEWHV� L� XQ� ������
WDPEp�UHVSRQHQ�TXH�PDL�LQWHUDFWXHQ�SHU�FRUUHJLU�VH�WUHEDOOV�R�DFWLYLWDWV��
�
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5(63267(6�3(5�*Ê1(5(�
�
4XDQW�D� OD� LQWHUDFFLy�HQWUH�HOV�HVWXGLDQWV��QR�HV�YDQ�REVHUYDU�GLIHUqQFLHV�VLJQLILFDWLYHV�
HQ� OHV� UHVSRVWHV� HQWUH� SURIHVVRUV� L� SURIHVVRUHV�� (V� YD� YHXUH� DOJXQV� DVSHFWHV�
GLIHUHQFLDWV�� FRP� DUD� HQ� OD� LQWHUDFFLy� SHU� WUHEDOODU� L� GHVHQYROXSDU� FRQWLQJXWV�� RQ�
V¶REVHUYD� TXH� OHV� SURIHVVRUHV� DIDYRUHL[HQ�PpV� DTXHVW� IHW� HQWUH� HOV� HVWXGLDQWV� TXH� HOV�
SURIHVVRUV��WDXOD������
�

����3(5�75(%$//$5�,�
'(6(192/83$5�(/6�&217,1*876� +RPH� 'RQD�
6HPSUH� ����� �����
6RYLQW� ����� ���
'H�YHJDGHV� ����� �����
3RF� ��� �����
0DL� �� ����

7$8/$�����)UHT�qQFLD�SHU�WUHEDOODU�FRQWLQJXWV�HOV�HVWXGLDQWV�VHJRQV�JqQHUH�SURIHVVRUDW��
�
7DPEp�HQ�OD�LQWHUDFFLy�HQWUH�HVWXGLDQWV�SHU�FRUUHJLU�VH�HOV�SURSLV�WUHEDOOV�L�DFWLYLWDWV�HV�
YD�REVHUYDU�TXH�OHV�SURIHVVRUHV�DIDYRULHQ�PpV�DTXHVW�IHW�TXH�HOV�SURIHVVRUV��WDXOD������
�

����3(5�&255(*,5�6(�(/6�3523,6�75(%$//6�,�$&7,9,7$76�+RPH�'RQD�
6HPSUH� ���� ����
6RYLQW� ��� �����
'H�YHJDGHV� ����� �����
3RF� ����� ���
0DL� ����� �����

7$8/$�����)UHT�qQFLD�SHU�FRUUHJLU�VH�HOV�WUHEDOOV�HQWUH�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW��
�
/¶HVWXGLDQWDW� HQV� LQGLFD�� VREUH� OD� LQWHUDFFLy� HQWUH� DOXPQHV�� TXH� OHV� QRLHV� LQWHUDFWXHQ�
PpV� TXH� HOV� QRLV�� MD� VLJXL� SHU� FRPSDUWLU� PDWHULDOV�� SHU� WUHEDOODU� HOV� FRQWLQJXWV� GH�
O¶DVVLJQDWXUD�R�SHU�UHVROGUH�GXEWHV�R�SUREOHPHV��(Q�FDQYL��OD�LQWHUDFFLy�pV�VLPLODU�HQWUH�
QRLV�L�QRLHV�SHU�UHDOLW]DU�WUHEDOOV�SUjFWLTXHV�R�SHU�GHVHQYROXSDU�SURMHFWHV��
�
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
6REUH� OD� LQWHUDFFLy� HQWUH� O¶HVWXGLDQWDW� QR� HV� YDQ� REWHQLU� JUDQV� GLIHUqQFLHV� HQWUH� OHV�
UHVSRVWHV�GHO�SURIHVVRUDW�VHJRQV�HOV�DQ\V�G¶H[SHULqQFLD�GRFHQW��
�
6t�TXH�V¶REVHUYD��HQ�FDQYL��TXH�O¶HVWXGLDQWDW�LQGLFD�TXH�OD�LQWHUDFFLy�HQWUH�DOXPQHV�pV�
PpV�HOHYDGD�HQ�HOV�SULPHUV�DQ\V�G¶XQLYHUVLWDW�TXH�HQ�HOV�GDUUHUV��
�
�
�
�
�
�
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7RWDO�
SUHVHQ
FLDO

6HPL
SUHVHQ
FLDO

9LU�WXDO
RQOLQH

7RWDO�
SUHVHQ
FLDO

6HPL
SUHVHQ
FLDO

9LU�WXDO
RQOLQH

7RWDO�
SUHVHQ
FLDO
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SUHVHQ
FLDO

9LU�WXDO
RQOLQH

7RWDO�
SUHVHQ
FLDO

6HPL
SUHVHQ
FLDO

9LU�WXDO
RQOLQH

,QGLYLGXDOPHQW 3DUHOOHV�±�WUtDGHV 3HWLW�JUXS *UXS�±�FODVVH

6HPSUH
6RYLQW
'H�YHJDGHV
3RF
0DL

7LSXV�G¶DJUXSDFLy��
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
2EVHUYDQW�OHV�UHVSRVWHV�GHO�SURIHVVRUDW�HQ�HO�JUjILF����HV�SRW�YHXUH��G¶HQWUDGD��XQD�GDGD�
PROW�FODUD��TXH�pV�TXH�HQ�OHV�DVVLJQDWXUHV�YLUWXDOV�OD�IRUPD�PpV�FRP~�GH�WUHEDOODU�pV�GH�
PDQHUD� LQGLYLGXDO�� $� SDUWLU� G¶DTXt�� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� L� VHPLSUHVHQFLDOV�
SUHVHQWHQ�PpV�YDULHWDWV�G¶DJUXSDFLy��HO�WUHEDOO�LQGLYLGXDO�VHJXHL[�GHVWDFDQW�HQ�DPEGXHV��
SHUz� OD�SDUHOOD� L�HO�SHWLW�JUXS�WDPEp�SUHQHQ�SURWDJRQLVPH��XQD�PLFD�PpV�HOHYDW�HQ� OHV�
VHPLSUHVHQFLDOV���
�
/¶HVWXGLDQWDW�� SHU� OD� VHYD� EDQGD�� FRLQFLGHL[HQ� GH� IRUPD� PROW� FODUD� HQ� TXq� HQ� OHV�
DVVLJQDWXUHV� YLUWXDOV� EjVLFDPHQW� HV� WUHEDOOD� GH� IRUPD� LQGLYLGXDO� �XQ� ������ GHOV�
HVWXGLDQWV� UHVSRQHQ� TXH� VHPSUH� WUHEDOOHQ� DL[t� HQ� DTXHVW� WLSXV� G¶DVVLJQDWXUHV��� (Q� OHV�
DVVLJQDWXUHV� SUHVHQFLDOV� L� VHPLSUHVHQFLDOV� HO� FRPSRUWDPHQW� GH� OHV� GDGHV� pV� VLPLODU�� L�
V¶REVHUYD� HO� IHW� TXH� HOV� HVWXGLDQWV� FRLQFLGHL[HQ� TXH� QR� HV� GHVHQYROXSHQ� PROWHV�
HVWUDWqJLHV�GH�WUHEDOO�DPE�WRW�HO�JUXS�FODVVH��JUjILF������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
*5¬),&�����7LSXV�G¶DJUXSDFLy��UHVSRVWD�SURIHVVRUDW���
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*5¬),&�����7LSXV�G¶DJUXSDFLy��UHVSRVWD�HVWXGLDQWDW���
�
5(63267(6�3(5�*Ê1(5(�
�
(Q� UHIHUqQFLD� DO� WLSXV� G¶DJUXSDFLy� HQ� TXq� DFRVWXPD� D� WUHEDOODU� O¶HVWXGLDQWDW�� HV� YD�
REVHUYDU��HQ�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��TXH�OHV�SURIHVVRUHV�DIDYRULHQ�GH�PDQHUD�PpV�
VLJQLILFDWLYD�HO�WUHEDOO�HQ�SHWLW�JUXS��WDXOD������
�

����3(7,7�*583� +RPH� 'RQD�
6HPSUH� ����� ����
6RYLQW� ������ ������
'H�YHJDGHV� ����� ����
3RF� ����� ����
0DL� ����� �����

7$8/$�����)UHT�qQFLD�GH�WUHEDOO�HQ�SHWLW�JUXS�HVWXGLDQWDW�VHJRQV�JqQHUH�SURIHVVRUDW��
�
3HO�TXH�ID�D�O¶HVWXGLDQWDW�pV�LQWHUHVVDQW�REVHUYDU�FRP�OHV�QRLHV�LQGLTXHQ�TXH�HV�WUHEDOOD�
PpV�HQ�SHWLW�JUXS�TXH�HOV�QRLV��WDXOD������
�

����3(7,7�*583� +RPH� 'RQD�
6HPSUH� ������ ������
6RYLQW� ����� ���
'H�YHJDGHV� ������ ������
3RF� ����� �����
0DL� ����� �����

7$8/$�����)UHT�qQFLD�GH�WUHEDOO�HQ�SHWLW�JUXS�HVWXGLDQWDW�VHJRQV�JqQHUH�HVWXGLDQWDW��
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5(63267(6�3(5�(;3(5,Ê1&,$�
�
/HV� GDGHV� DFXPXODGHV� SHU� DTXHVW� FULWHUL� LQGLTXHQ� TXH� HO� SURIHVVRUDW� PpV� YHWHUj�
RUJDQLW]D�PHQ\V�WUHEDOOV�HQ�SHWLW�JUXS�TXH�OD�UHVWD��WDXOD������
�

$1<6�(;3(5,Ê1&,$�����3(7,7�*583� 0HQ\V�GH���'H���D����'H����D����0pV�GH����
6HPSUH� ��� ����� ���� ��
6RYLQW� ��� ����� ��� ������
'H�YHJDGHV� ��� ���� ��� ���
3RF� �� ����� ����� ���
0DL� ��� �� ��� ���
16�1&� ��� �� �� ���

7$8/$�����)UHT�qQFLD�WUHEDOO�HQ�SHWLW�JUXSV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
3HO� TXH� ID� D� O¶HVWXGLDQWDW�� DTXHVWV� LQGLTXHQ� TXH� HO� WUHEDOO� HQ� SHWLW� JUXS� GLVPLQXHL[�
FRQIRUPH�V¶DYDQoD�HQ�HOV�DQ\V��WDXOD������
�

$1<6�$�/$�81,9(56,7$7�����3(7,7�*583� 3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�
6HPSUH� ������ ������ ����� �����
6RYLQW� ������ ����� ����� �����
'H�YHJDGHV� ����� ����� ����� �����
3RF� ���� ������ ���� ����
0DL� ����� ������ ������ ������

7$8/$�����)UHT�qQFLD�WUHEDOO�HQ�SHWLW�JUXSV�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�
������(QWUHYLVWHV�
�
$�EDQGD�GH� OD�SUzSLD� LQWHUDFFLy�SUHVHQFLDO�� HQ� OHV�DVVLJQDWXUHV�SUHVHQFLDOV� V¶REVHUYD�
TXH�OD�XWLOLW]DFLy�GH�OHV�WHFQRORJLHV�KL�pV�SUHVHQW��VREUHWRW�HQ�O¶HLQD�GH�FRUUHX�HOHFWUzQLF��
(Q� WRWV� HOV� FDVRV� V¶XWLOLW]D� DTXHVW�PLWMj� SHU� UHEUH� FRQVXOWHV� GH� O¶DOXPQDW�� SHU� UHVROGUH�
GXEWHV�R�SHU�FRQFHUWDU�XQD�WUREDGD�DPE�HO�SURIHVVRU�SHU�UHVROGUH�DOJXQ�SUREOHPD��FRP�
FRPHQWD�DTXHVWD�SURIHVVRUD�GH�O¶jPELW�G¶DUW�L�KXPDQLWDWV��
�

³0pV� TXH� UHV� SHU� TXHGDU� DPE� WX� L� DOJXQD� FRQVXOWD� SXQWXDO� TXDQ� V¶DSURSD�
O¶H[DPHQ� L� QR� HQV�SRGHP�YHXUH�� QR�� -R� HOV� GLF�� ©+RPH�� TXH� VLJXLQ� FRVHV�PROW�
SXQWXDOV�L�VL�QR�YHQLX�D�YHXUH¶Pª��SHUz�Vt�TXH�KR�IDQ��Vt�´��3URIHVVRUD�GH�O¶jPELW�
G¶DUW� L� KXPDQLWDWV�� VHW]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
SUHVHQFLDO��

�
�
/HV� WXWRULHV� SUHVHQFLDOV� HV�PRVWUHQ� FRP� XQD� HVWUDWqJLD� SRF� XWLOLW]DGD� SHOV� HVWXGLDQWV��
7DPEp�pV�LQWHUHVVDQW�GHVWDFDU��HQ�O¶jPELW�GH�OD�G¶LQWHUDFFLy��FRP�HO�WUHEDOO�HQ�SHWLW�JUXS�
pV� EDVWDQW� SUHVHQW� GXUDQW� HO� SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� HQ� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV��



�
�

����

$L[t� PDWHL[�� HQ� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� GHVWDFD� HO� IHW� TXH� OHV� WXWRULHV�
SUHVHQFLDOV�QR�VyQ�PROW�DSURILWDGHV�SHOV�HVWXGLDQWV��7DPEp�HO�FRUUHX�HOHFWUzQLF�GHVWDFD�
FRP�XQ�HOHPHQW�SHU�JHVWLRQDU�OD�LQWHUDFFLy�DPE�HOV�HVWXGLDQWV��(Q�DTXHVW�FDV��SHUz��V¶KD�
WUREDW�DOJXQD�RSLQLy�DGYHUVD�HQYHUV�XQ�GHWHUPLQDW�~V�GHO�FRUUHX�HOHFWUzQLF�� IHW�TXH�QR�
V¶KDYLD�REVHUYDW�HQ�OHV�HQWUHYLVWHV�G¶DVVLJQDWXUHV�SUHVHQFLDOV��3HU�H[HPSOH��XQ�SURIHVVRU�
GH� O¶jPELW�G¶HQJLQ\HULD� L� O¶DUTXLWHFWXUD�GHVWDFD�HO� IHW�TXH� OHV�FRQVXOWHV�YLUWXDOV�QR�VyQ�
RSHUDWLYHV�SHU�UHVROGUH�GXEWHV�FRPSOLFDWV��
�

³$�QLYHO�HOHFWUyQLFR��GH�IRURV�\�WDO����\R�FUHR�TXH�KD\�WLSRV�GH�SUHJXQWDV�TXH�\D�
QR«� \D� QR� VH� PROHVWDQ� HQ� KDFHUODV�� \� \R� FUHR� TXH� HV� SRU� HVWR�� SRUTXH� HOORV�
SLHQVDQ��©-RGHU��FRQ�OR�TXH�PH�YD�D�FRVWDU�DTXt�H[SOLFDU�OR�TXH«�OD�GXGD�TXH�
WHQJR�� PHMRU� YR\� \� TXHGDPRV�ª´� �3URIHVVRU� GH� O¶jPELW� G¶HQJLQ\HULD� L�
O¶DUTXLWHFWXUD�� GHX� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
VHPLSUHVHQFLDO��

�
�
7DPEp�HQ�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�DSDUHL[HQ�DOWUHV�HLQHV�GH�FRPXQLFDFLy�TXH�QR�
HV� FRPHQWDYHQ� HQ� OHV� HQWUHYLVWHV� SUHVHQFLDOV�� FRP� SHU� H[HPSOH� O¶HLQD� GH� IzUXP� GHO�
FDPSXV�YLUWXDO��
�

³(O�TXH�IDLJ�pV�SRVDU�WHPHV�DFWXDOV�TXH�VyQ�FRQWURYHUWLWV�L�DOV�TXDOV�HOV�DOXPQHV�
FRQWHVWHQ�L�HV�FRQWHVWHQ�HQWUH�HOOV�L�HP�FRQWHVWHQ�D�PL�´��3URIHVVRU�GH�O¶jPELW�GH�
FLqQFLHV� GH� OD� VDOXW�� ��� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
VHPLSUHVHQFLDO��

�
�

³7RW� HO� WHPD� G¶DJHQGD�� DYLVRV���� IXQFLRQD� SHUTXq� DPE� WDQWtVVLPD� JHQW���� YXOO�
GLU����pV�LPSRVVLEOH�JHVWLRQDU�WRW�DL[z�´��3URIHVVRUD�GH�O¶jPELW�G¶DUW�L�KXPDQLWDWV��
RQ]H�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�
'H�WRWHV�PDQHUHV��pV�HQ�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�RQ�HO�GHEDW�DGTXLUHL[�XQ�PDMRU�
SURWDJRQLVPH��8QD�LGHD�SUHVHQW�HQ�OHV�H[SOLFDFLRQV�GHO�SURIHVVRUDW�pV�TXH�TXHGHQ�IRUoD�
VDWLVIHWV�GH�OD�SDUWLFLSDFLy�GH�O¶HVWXGLDQWDW��
�

³(O�TXH�P¶DJUDGD�pV�TXH�OD�JHQW�SDUWLFLSL��$L[z�HW�SHUPHW�TXH�OD�JHQW�V¶LQWHJUL�
PROW�UjSLG��SHUPHW�XQ�LQWHUFDQYL�G¶RSLQLRQV�HQWUH����GH�WHFQzOHJV�L�QR�WHFQzOHJV��
SHUPHW�DOV�GRV�JUXSV�SDUWLFLSDU�DO�PDWHL[�QLYHOO��HOV�WHFQzOHJV�QR�V¶DYRUUHL[HQ�L�
SDUWLFLSHQ�� L� HOV� QR� WHFQzOHJV� QR� VH� VHQWHQ� H[FORVRV� DPE� YRFDEXODUL� HVWUDQ\� L�
FRVHV�TXH�QR�HOV�HVWUDQ\D�´��3URIHVVRU�GH�O¶jPELW�GH�O¶HQJLQ\HULD�L�DUTXLWHFWXUD��
���DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
�

³/D� YHULWDW� pV� TXH� QR� HP� FDO� HVSHURQDU�ORV�� DPE� DTXHVW� JUXS� QR�P¶KD� FDOJXW�
PDL��VHPSUH�KL�KD�DOJ~�TXH�W¶HVFULX�SHU�SUHJXQWDU�FRVHV��$O�[DW�KL�HQWUR�GLD�Vt�
GLD� WDPEp�´� �3URIHVVRUD� GH� O¶jPELW� GH� OHV� DUWV� L� OHV� KXPDQLWDWV�� TXLQ]H� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��
�

�



�
�

� ���

(O�FRUUHX�HOHFWUzQLF�WDPEp�HV�SUHVHQWD�FRP�XQ�UHFXUV�PROW�XWLOLW]DW�HQ�OHV�DVVLJQDWXUHV�
QR�SUHVHQFLDOV��L�HV�UHSHWHL[�OD�LGHD�TXH�DTXHVW�pV�XWLOLW]DW�SHU�O¶HVWXGLDQWDW�SHU�UHVROGUH�
GXEWHV�� 6¶REVHUYD� WDPEp�� FRP� FRPHQWD� DTXHVW� SURIHVVRU� GH� O¶jPELW� G¶HQJLQ\HULD� L�
DUTXLWHFWXUD��XQD�WHQGqQFLD�SHU�SDUW�GHOV�HVWXGLDQWV�D�VHSDUDU�FODUDPHQW�O¶~V�GHO�GHEDW�L�
GHO�FRUUHX�HOHFWUzQLF���
�

³6HPEOD�TXH�IDQ�XQD�GLFRWRPLD�EDVWDQW�HVWUDQ\D�HQWUH�HOV�GXEWHV�TXH�WHQHQ��TXH�
P¶HQYLHQ�D�PL�FRP�D�SURIHVVRU�³TXH�PH¶OV� IDQ�SHU�FRUUHX�HOHFWUzQLF�R�YLD�HO�
FRUUHX� GHO� FDPSXV� YLUWXDO�� LQGLYLGXDO³� L� HO� GHEDW� HO� IDQ� DOV� IzUXPV��0DOJUDW�
DL[z�� GLQV� GHOV� IzUXPV� KL� KD� XQ� VHFWRU� SHU� D� GXEWHV� TXH� WLQJXLQ� VREUH�
O¶DYDOXDFLy���� 1R� O¶XWLOLW]HQ�� O¶DYDOXDFLy� OD� SUHIHUHL[HQ� IHU� D� QLYHOO�
LQGLYLGXDOLW]DW�´��3URIHVVRU�GH�O¶jPELW�GH�O¶HQJLQ\HULD�L�DUTXLWHFWXUD��TXLQ]H�DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��
�

�
)LQV�L�WRW��DOJXQV�SURIHVVRUV��TXDQ�UHEHQ�XQ�GXEWH�YLD�FRUUHX�HOHFWUzQLF�TXH�FRQVLGHUHQ�
LQWHUHVVDQW�SHU�D�WRW�HO�JUXS�FODVVH��HO�IDQ�DUULEDU�D�WRWV��
�
7DPEp�HO� [DW�� XQD� HLQD�JDLUHEp�QR�PHQFLRQDGD� HQ� OHV� DOWUHV� WLSRORJLHV�G¶DVVLJQDWXUHV��
DSDUHL[� HQ� DTXHVWHV� FRP� XQD� DOWHUQDWLYD� SHU� D� FRPXQLFDU�VH� DPE� O¶HVWXGLDQWDW��
JHQHUDOPHQW�SHU�FRPXQLFDFLRQV�GH�FDLUH�PpV�LQIRUPDO���
�
�
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�
������$QjOLVL�GH�OHV�SODQLILFDFLRQV�
�
$VVLJQDWXUHV�SUHVHQFLDOV�
�
/D�SHFXOLDULWDW�TXH�V¶REVHUYD�HQ�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�pV�TXH�
HQ� WRWV� HOV� FDVRV� DSDUHL[� O¶HVWUDWqJLD� GH� UHDOLW]DU� XQ� H[DPHQ� HVFULW� ILQDO�� $TXHVWD�
HVWUDWqJLD� HV� FRPELQD� DPE� DOWUHV� WLSXV� G¶DFWLYLWDWV�� FRP�SHU� H[HPSOH� OD� UHDOLW]DFLy� GH�
WUHEDOOV�L�SUjFWLTXHV��7DPEp�FDO�HVPHQWDU�TXH�HQ�WUHV�G¶DTXHVWV�SURJUDPHV�WDPEp�HV�Wp�HQ�
FRPSWH� OD� SDUWLFLSDFLy� L� O¶DVVLVWqQFLD� D� O¶KRUD� G¶DYDOXDU�� L� TXH� HQ� XQD� GH� OHV�
SODQLILFDFLRQV�V¶DYDOXD�D�WUDYpV�G¶XQ�WUHEDOO�HQ�HTXLS��
�
)LQDOPHQW��FDO�HVPHQWDU�TXH�HQ�WUHV�GHOV�SURJUDPHV�DSDUHL[HQ�HOV�SHUFHQWDWJHV�HQ�TXq�HV�
YDORUDUj�FDGD�SDUW�GH�O¶DYDOXDFLy��IHW�TXH��FRP�YHXUHP��QR�V¶REVHUYD�HQ�FDS�SURJUDPD�
G¶DVVLJQDWXUHV�QR�SUHVHQFLDOV�R�VHPLSUHVHQFLDOV��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV�
�
(Q� VLV� GH� OHV� GHX� SODQLILFDFLRQV� DQDOLW]DGHV� G¶DVVLJQDWXUHV� VHPLSUHVHQFLDOV� V¶REVHUYD�
TXH�OD�SURSRVWD�G¶DYDOXDFLy�FRPELQD�O¶DYDOXDFLy�FRQWLQXDGD�L�OD�ILQDO��(Q�DTXHVWV�FDVRV��
OD�SURSRVWD�TXH�HV�UHDOLW]D�pV�IHU�XQ�VHJXLPHQW�GHOV�HVWXGLDQWV�G¶DFRUG�DPE�OD�UHDOLW]DFLy�
GH�GLIHUHQWV�WDVTXHV�GXUDQW�HO�FXUV��WUHEDOOV��SURYHV�RQOLQH��SUjFWLTXHV������YDORUDU�OD�VHYD�
SDUWLFLSDFLy� L� DVVLVWqQFLD� D� OHV� FODVVHV� L� FRPSOHWDU� O¶DYDOXDFLy� DPE� XQD� SURYD� HVFULWD�
�H[DPHQ��ILQDO��
�
(Q� WUHV� SURJUDPHV� G¶DVVLJQDWXUHV� VHPLSUHVHQFLDOV� KHP� REVHUYDW� TXH� HV� SURSRVD� DOV�
HVWXGLDQWV� SRGHU� WULDU� GRV� YLHV�� R� Ep� IDQ� XQD� DYDOXDFLy� FRQWLQXDGD� D� WUDYpV� GH�
O¶DVVLVWqQFLD�� OD� SDUWLFLSDFLy�� L� OD� UHDOLW]DFLy� G¶DFWLYLWDWV�� SUjFWLTXHV� L�R� WUHEDOOV�� R� Ep�
HVFXOOHQ�IHU�XQD�SURYD�R�H[DPHQ�ILQDO�SHU�DYDOXDU�HO�VHX�DSUHQHQWDWJH��
�
)LQDOPHQW�� FDO� HVPHQWDU� TXH� HQ� XQD� GH� OHV� SODQLILFDFLRQV� O¶DYDOXDFLy� HV� ID� QRPpV� GH�
IRUPD�FRQWLQXDGD�D�WUDYpV�G¶H[HUFLFLV��LQIRUPHV�L�WUHEDOO�ILQDO��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV�
�
8QD� SULPHUD� REVHUYDFLy� GH� OHV� HVWUDWqJLHV� G¶DYDOXDFLy� TXH� HV� SURSRVHQ� HQ� OHV�
SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�SHUPHW�YHXUH�TXH�HQ�WRWHV��H[FHSWH�HQ�
XQD� RQ� QR� V¶H[SOLFLWD� TXLQ� SURFpV� G¶DYDOXDFLy� HV� GHVHQYROXSDUj�� HV� SURSRVD� XQD�
DYDOXDFLy�FRQWLQXDGD�GHOV�DSUHQHQWDWJHV��
�
(O� WLSXV� G¶HVWUDWqJLD� TXH�PpV� SUHGRPLQD� pV� OD� UHDOLW]DFLy� G¶DFWLYLWDWV�� GH� SUjFWLTXHV� R�
G¶XQ� WUHEDOO��PpV� OD� SDUWLFLSDFLy� GHOV� HVWXGLDQWV� �VREUHWRW� HQ� OHV� VHYHV� DSRUWDFLRQV� DOV�
IzUXPV�GH�GHEDW�TXH�HV�SXJXLQ�SURSRVDU���
�
1RPpV� HQ� XQ� SURJUDPD� HV� WURED� OD� SRVVLELOLWDW� GH� IHU� XQ� H[DPHQ� ILQDO� HQ� HO� FDV� TXH�
O¶HVWXGLDQW�GHFLGHL[L�QR�IHU�O¶DYDOXDFLy�FRQWLQXDGD��
�
�
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�
3HO� TXH� ID� DO� SURIHVVRUDW� �JUjILF� ����� HQ� OHV� DVVLJQDWXUHV� WRWDOPHQW� SUHVHQFLDOV�� OHV�
HVWUDWqJLHV� G¶DYDOXDFLy� PpV� XWLOLW]DGHV� VyQ�� HQ� SULPHU� OORF�� OHV� SURYHV� HVFULWHV� DPE�
SUHJXQWHV�GH�GHVHQYROXSDPHQW��XQ�������GHO�SURIHVVRUDW�UHVSRQ�TXH�VHPSUH�R�VRYLQW�ID�
VHUYLU� DTXHVW� WLSXV� GH� SURYHV��� HQ� VHJRQ� OORF�� OHV� SURYHV� SUjFWLTXHV� GH� UHVROXFLy� G¶XQ�
SUREOHPD� �HO� ������ UHVSRQHQ� ³VHPSUH´� R� ³VRYLQW´��� L�� HQ� WHUFHU� OORF�� O¶HODERUDFLy� GH�
WUHEDOOV�VHQVH�SUHVHQWDFLy�D�FODVVH����������/¶~V�GH�SURYHV�REMHFWLYHV�WDPEp�HV�SUHVHQWD�
FRP�XQD�HVWUDWqJLD�DPE�FHUW�SURWDJRQLVPH�HQ�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��
�
(Q�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�� O¶HVWUDWqJLD�PpV�XWLOLW]DGD�� L�GHVWDFDGD�GH�OD�UHVWD��
VyQ� OHV� SURYHV� SUjFWLTXHV� GH� UHVROXFLy� G¶XQ� FDV� �HO� ������GHO� SURIHVVRUDW� UHVSRQ� TXH�
VHPSUH�R�VRYLQW�ID�VHUYLU�DTXHVW�WLSXV�G¶DYDOXDFLy���/D�UHDOLW]DFLy�GH�WUHEDOOV�L�OHV�SURYHV�
REMHFWLYHV� WDPEp� SUHVHQWHQ� XQ� FRQVLGHUDEOH� QRPEUH� GH� UHVSRVWHV� SHU� SDUW� GHO�
SURIHVVRUDW�� /¶DYDOXDFLy� HQWUH� LJXDOV� L� HO� SRUWIROLR� VyQ� OHV� PHQ\V� XWLOLW]DGHV� HQ� OHV�
DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV���
��
(Q�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�HOV�WUHEDOOV�L�OHV�SURYHV�GH�GHVHQYROXSDPHQW�VyQ�OHV�
HVWUDWqJLHV�PpV� GHVWDFDGHV��(OV� WUHEDOOV� L� HO�SRUWIROLR� WDPEp� DSDUHL[HQ� HQ� OD�PRGDOLWDW�
YLUWXDO�FRP�D�HVWUDWqJLHV�G¶DYDOXDFLy�XWLOLW]DGHV��/¶DYDOXDFLy�HQWUH� LJXDOV�pV� OD� WqFQLFD�
PHQ\V�XWLOLW]DGD�SHU�DYDOXDU�HQ�DTXHVW�WLSXV�G¶DVVLJQDWXUHV��
�
3HO� TXH� ID� D� O¶HVWXGLDQWDW� �JUjILF� ����� DTXHVWV� UHVSRQHQ� TXH� HQ� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV� L� VHPLSUHVHQFLDOV� OHV� WqFQLTXHV� G¶DYDOXDFLy�PpV� XWLOLW]DGHV� VyQ� OHV� SURYHV�
HVFULWHV� DPE� SUHJXQWHV� GH� GHVHQYROXSDPHQW�� OHV� SURYHV� SUjFWLTXHV� L� O¶HODERUDFLy� GH�
WUHEDOOV�� /HV� SUHVHQWDFLRQV� RUDOV� WHQHQ� WDPEp� FHUW� SURWDJRQLVPH� HQ� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV��SHUz�QR�HQ�OHV�VHPLSUHVHQFLDOV��)LQDOPHQW��VHJRQV�HOV�HVWXGLDQWV��HQ�DTXHVWV�
WLSXV�G¶DVVLJQDWXUHV�OHV�SURYHV�REMHFWLYHV�VyQ�SRF�XWLOLW]DGHV��LJXDO�TXH�O¶DYDOXDFLy�HQWUH�
LJXDOV�L�HO�SRUWIROLR��
�
4XDQW�D� OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV��HV�UHSHWHL[� OD� WzQLFD� L� OHV�SURYHV�HVFULWHV�DPE�
SUHJXQWHV�GH�GHVHQYROXSDPHQW�� OHV�SURYHV�SUjFWLTXHV� L� O¶HODERUDFLy�GH� WUHEDOOV� VyQ� OHV�
WqFQLTXHV� G¶DYDOXDFLy� PpV� XWLOLW]DGHV�� /D� UHVWD� GH� WqFQLTXHV� SUHVHQWHQ� XQ� ~V� PpV�
UHVLGXDO��
�
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�
(QWUH�HO�SURIHVVRUDW�� O¶~QLFD�HVWUDWqJLD�G¶DYDOXDFLy�HQ�TXq�HV�YDQ�REVHUYDU�GLIHUqQFLHV�
HQWUH�OHV�UHVSRVWHV�G¶KRPHV�L�GRQHV�pV�OD�GH�UHDOLW]DU�SUHVHQWDFLRQV�RUDOV�GH�WUHEDOOV��RQ�
OHV�SURIHVVRUHV�XWLOLW]DYHQ�PpV�VRYLQW�DTXHVWD�WqFQLFD�TXH�HOV�SURIHVVRUV��WDXOD������
�

����35(6(17$&,216�25$/6�'(�
75(%$//6� +RPH� 'RQD�
6HPSUH� ���� �����
6RYLQW� ���� �����
'H�YHJDGHV� ��� ���
3RF� ����� �����
0DL� ����� �����
16�1&� ���� ����

7$8/$�����)UHT�qQFLD�XWLOLW]DFLy�SUHVHQWDFLRQV�RUDOV�SHU�DYDOXDU�VHJRQV�JqQHUH�SURIHVVRUDW��
�
(Q�DTXHVW�DSDUWDW� OHV�GDGHV�QR�PRVWUHQ�GLIHUqQFLHV� LPSRUWDQWV�HQWUH� OHV� UHVSRVWHV�GHOV�
HVWXGLDQWV�L�OHV�HVWXGLDQWV��
�
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
/HV� UHVSRVWHV� GHO�SURIHVVRUDW� YDQ� LQGLFDU� TXH� OHV� SURYHV� REMHFWLYHV�� D� O¶LJXDO� TXH� OHV�
SURYHV�HVFULWHV�DPE�SUHJXQWHV�GH�GHVHQYROXSDPHQW�VyQ�PpV�XWLOLW]DGHV�SHO�SURIHVVRUDW�
PHQ\V�YHWHUj��$TXHVW�IHW�HV�WRUQDYD�D�REVHUYDU�HQ�OHV�SUHVHQWDFLRQV�RUDOV�GH�WUHEDOOV��HQ�
TXq� HO� SURIHVVRUDW� GH�PpV� GH� YLQW� DQ\V� G¶H[SHULqQFLD� GRFHQW� pV� HO� TXH�PHQ\V� XWLOLW]D�
DTXHVWD�WqFQLFD��WDXOD������
�

$1<6�(;3(5,Ê1&,$�����35(6(17$&,216�
25$/6�'(�75(%$//6� 0HQ\V�GH���'H���D����'H����D����0pV�GH����
6HPSUH� ��� ���� ����� ���
6RYLQW� ��� ����� ����� ��
'H�YHJDGHV� ��� ����� ����� ���
3RF� ��� ����� ��� ���
0DL� ��� ����� ����� ���
16�1&� �� �� ���� ���

7$8/$�����)UHT�qQFLD�XWLOLW]DFLy�SUHVHQWDFLRQV�RUDOV�SHU�DYDOXDU�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
/¶DVSHFWH�PpV�GHVWDFDW�TXH�HQV�RIHUHL[HQ�OHV�GDGHV�DFXPXODGHV�SHU�DQ\V�D�OD�XQLYHUVLWDW�
GH� O¶HVWXGLDQWDW�� SHO� TXH� ID� D� OD� T�HVWLy� GH� O¶DYDOXDFLy�� pV� TXH� DTXHVWV� LQGLTXHQ� TXH�
FRQIRUPH�V¶DYDQoD�HQ�HOV�FXUVRV�PpV�DXJPHQWD�OD�SURYD�SUjFWLFD�G¶DQjOLVL�GH�FDVRV�FRP�
D�HVWUDWqJLD�G¶DYDOXDFLy��WDXOD������
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35¬&7,48(6�(1�48Ê�
(/6�(678',$176�
+$1�'(�5(62/'5(�
81�352%/(0$�2�
$1$/,7=$5�81�&$6�

3ULPHU�DQ\�����DQ\V�����DQ\V�0pV�GH���DQ\V�

6HPSUH� ����� ����� ����� �����
6RYLQW� ������ ������ ����� �����
'H�YHJDGHV� ����� ����� ����� �����
3RF� ������ ����� ����� �����
0DL� ����� ������ ����� �����

7$8/$�����8WLOLW]DFLy�GH�SURYHV�SUjFWLTXHV�SHU�DYDOXDU�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�
������(QWUHYLVWHV�
�
5HVSHFWH� HO� SURFpV� G¶DYDOXDFLy�� HQ� WRWHV� OHV� HQWUHYLVWHV� UHDOLW]DGHV� V¶REVHUYD� FRP�
O¶DYDOXDFLy�FRQWLQXDGD�pV�O¶HVWUDWqJLD�TXH�HO�SURIHVVRUDW�HQWUHYLVWDW�GHVHQYROXSD��(Q�OHV�
DVVLJQDWXUHV� SUHVHQFLDOV� V¶DSOLTXHQ� GLIHUHQWV� SHUFHQWDWJHV� UHIHUHQWV� D� O¶DVVLVWqQFLD� L�
SDUWLFLSDFLy�GXUDQW�OHV�VHVVLRQV�SUHVHQFLDOV��OD�UHDOLW]DFLy�GH�WUHEDOOV�L�SUjFWLTXHV�L�WDPEp�
HO�GHVHQYROXSDPHQW�G¶H[jPHQV��eV�LQWHUHVVDQW�O¶H[SUHVVLy�G¶XQ�SURIHVVRU�G¶HQJLQ\HULD�L�
DUTXLWHFWXUD� UHIHUHQW� D� OD� XWLOLW]DFLy� G¶DTXHVWHV� HVWUDWqJLHV� SHU� DYDOXDU��$TXHVW� GRFHQW�
LQGLFD��WH[WXDOPHQW��
�

³3RGUtDPRV� GLVFXWLU� FyPR� HV� GH� FRQWLQXDGD�´� �3URIHVVRU� G¶HQJLQ\HULD� L�
DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
SUHVHQFLDO��
�

�
8Q� FRPHQWDUL� TXH� V¶KD� REVHUYDW� HQ� OHV� HQWUHYLVWHV� G¶DVVLJQDWXUHV� SUHVHQFLDOV� pV� OD�
GLILFXOWDW�G¶DYDOXDU� LQGLYLGXDOPHQW�HOV� WUHEDOOV�HQ�JUXS��FRP�FRPHQWD�DTXHVW�SURIHVVRU�
GH�O¶jPELW�GH�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��
�

³8QD�GH�OHV�GLILFXOWDWV�VHPSUH�pV�� L�DL[z�VXSRVR�TXH�pV�FRQVWDQW��HO� IHW�GH�FRP�
DYDOXDU� LQGLYLGXDOPHQW� HO� WUHEDOO� HQ� JUXS�´� �3URIHVVRU� GH� O¶jPELW� GH� FLqQFLHV�
VRFLDOV�L�MXUtGLTXHV��TXLQ]H�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�
SUHVHQFLDO��
�

�
(Q� DTXHVW� VHQWLW�� DTXHVW� PDWHL[� SURIHVVRU� GHPDQDYD� DOV� HVWXGLDQWV� TXH� VL� DOJXQ� GHOV�
FRPSDQ\V�GH�JUXS�QR�SDUWLFLSDYD� HQ� OHV� WDVTXHV�SHU� UHDOLW]DU�KR�SRVHVVLQ�GH�PDQLIHVW�
SHUTXq�HOO�SRJXpV�WHQLU�QH�FRQVWjQFLD��
�

³4XDQ�XQ�DOXPQH�GHO�JUXS�V¶HVFDTXHMDYD�HOV�DOWHV�HO�FREULHQ��SHUz�Ep�� MR�YDLJ�
LQVLVWLU�PROW� L� VH¶Q�YDQ�GHVWDSDU�TXDWUH��GH�FDVRV��DOPHQ\V��G¶LQGLYLGXV�TXH�QR�
IRWLHQ� UHV�� L� HOV� YDLJ� VXVSHQGUH� GHVFDUDGDPHQW�� GHFODUDGDPHQW�� HOV� WHXV�
FRPSDQ\V��QR��QR��HOV�KL�YDLJ�GLU��©6L�DOJ~�KD�GHVDSDUHJXW��VLPSOHPHQW�QR�HP�
SRVHX�HO�VHX�QRP��QR�PH¶O�SRVHX��'H�TXL�KD�SHQFDW��SRVHX�QH�HO�QRP��GH�TXL�QR��
QR�ª�$OHVKRUHV�OL�IDOWD�XQD�SUjFWLFD�L�VXVSqQ�´��3URIHVVRU�GH�O¶jPELW�GH�FLqQFLHV�
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VRFLDOV�L�MXUtGLTXHV��TXLQ]H�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�
SUHVHQFLDO��

�
�
$TXHVWD� SUHRFXSDFLy� HQYHUV� HO� IHW� GH� SRGHU� FRQVWDWDU� TXH� OHV� SHUVRQHV� SDUWLFLSHQ� L�
UHDOPHQW�UHDOLW]HQ�OHV�WDVTXHV�HQFRPDQDGHV�V¶REVHUYD�HQ�WRWHV�OHV�PRGDOLWDWV�IRUPDWLYHV��
L�DXJPHQWD�D�PHVXUD�TXH�V¶LQFUHPHQWD�OD�QR�SUHVHQFLDOLWDW�GHOV�HVWXGLDQWV��L�V¶LQFLGHL[�HQ�
FRP�FRPSURYDU�TXH�OHV�DFWLYLWDWV�VLJXLQ�SHUVRQDOV�L�FRP�HYLWDU�TXH�OHV�DFWLYLWDWV�TXH�KDQ�
GH�UHDOLW]DU�QR�OHV�FRSLwQ�HQWUH�HOOV��
�

³1R� VDSV� G¶RQ� WUHXUH� OHV� SUHJXQWHV�´� �3URIHVVRU� GH� O¶jPELW� GH� OHV� FLqQFLHV�
VRFLDOV� L� OHV� MXUtGLTXHV�����DQ\V�G¶H[SHULqQFLD�GRFHQW�D� OD�XQLYHUVLWDW��PRGDOLWDW�
QR�SUHVHQFLDO��

�
�
(Q� OD�PDWHL[D� OtQLD�HV�PRVWUD�HO�SUREOHPD�GH� WUHEDOOV�G¶HVWXGLDQWV�FRSLDWV�GLUHFWDPHQW�
GHV�G¶,QWHUQHW��VHQVH�FLWDU�IRQWV��(Q�DTXHVWD�OtQLD�V¶H[SUHVVDYD�DTXHVW�SURIHVVRU��
�

³(P�VHPEOD�Ep�TXH�FRSLwQ�OHV�LGHHV��SUREDEOHPHQW�FLWDQW�QH�OD�UHIHUqQFLD��SHUz�
G¶DTXt� D� TXH� FRSLwQ� WRW� HO� UHGDFWDW� KL� KD� XQ� DELVPH�´� �3URIHVVRU� GHOV� jPELWV�
G¶HQJLQ\HULD� L� DUTXLWHFWXUD� L� FLqQFLHV�� TXDWUH� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
(O� SURFpV� G¶DYDOXDFLy� HQ� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� WDPEp� V¶REVHUYD� TXH� pV�
FRQWLQX�� DPE� OD� SDUWLFXODULWDW� TXH� V¶RIHUHL[� D� O¶HVWXGLDQW� OD� SRVVLELOLWDW� GH� VXSHUDU�
O¶DVVLJQDWXUD� SDUWLFLSDQW� L� UHDOLW]DQW� OHV� GLIHUHQWV� WDVTXHV�� SUjFWLTXHV� R� WUHEDOOV�
HQFRPDQDWV� SHO� SURIHVVRUDW�� L� GRQDQW� O¶RSFLy� GH� UHDOLW]DU� XQ� H[DPHQ� ILQDO� D� DTXHOOHV�
SHUVRQHV�TXH�QR�KDQ�VHJXLW�R�VXSHUDW�OHV�WDVTXHV�UHTXHULGHV�GXUDQW�HO�FXUV��
�
)LQDOPHQW�� HQ� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� MD� QR� HV� SDUOD� G¶H[DPHQ�� VLQy� TXH� HV�
EXVFD� XQD� DYDOXDFLy� GH� OHV� GLIHUHQWV� SURGXFFLRQV� R� WDVTXHV� TXH� HOV� HVWXGLDQWV� WHQHQ�
HQFRPDQDGHV�L�KDQ�GH�UHDOLW]DU�GXUDQW�HO�FXUV��)LQV�L�WRW�HQ�FDVRV�HQ�TXq�HO�SURIHVVRUDW�
HVWDYD� GLVSRVDW� D� DYDOXDU� QRPpV� DPE� HOV� GHEDWV� YLUWXDOV�� HOV� PDWHL[RV� HVWXGLDQWV�
GHPDQDYHQ�OD�UHDOLW]DFLy�G¶XQ�WUHEDOO��
�

³3HUTXq�DOJXQV�DOXPQHV�KR�YDQ�GHPDQDU��VH�VHQWLHQ�XQD�PLFD����IOXL[RV�VL�QR�KL�
KDYLD�XQ�WUHEDOO�PpV�FOjVVLF��VXSRVR�TXH�HOV�FRVWD�HQWUDU�HQ�HO�MRF�´��3URIHVVRU�
GH� O¶jPELW�GH� O¶HQJLQ\HULD� L�DUTXLWHFWXUD��TXLQ]H�DQ\V�G¶H[SHULqQFLD�GRFHQW�D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��
�

�
(Q�HOV�FDVRV�HQ�TXq�HO�GHEDW�pV�HO�SXQW�DO�YROWDQW�GHO�TXDO�HV�GHVHQYROXSD�O¶DVVLJQDWXUD��
OHV� DSRUWDFLRQV� GHOV� HVWXGLDQWV� WHQHQ� PROW� SURWDJRQLVPH� D� O¶KRUD� G¶DYDOXDU� HO� VHX�
UHQGLPHQW��
�

³9DORUR� PROW� OD� SDUWLFLSDFLy� FRPHQWDQW� OHV� LGHHV� GHOV� DOWUHV�� 8QD� FRVD� TXH�
LQWHQWR�HYLWDU����+D�GH�VHU�XQ�GHEDW��pV�D�GLU��QR�KD�GH�VHU�XQD�OOLVWD�GH�PRQzOHJV��
GH�©-R�IDLJ�OD�PHYD�DSRUWDFLy�L�MD�HVWj��GHVFRQQHFWR�L�P¶pV�LJXDO�HO�TXH�GLJXLQ�
HOV�DOWUHV�ª�1R��UHDOPHQW�YDORUR��L�pV�REOLJDWRUL��QR�QRPpV�DSRUWDU�VLQy�FRQWHVWDU�
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R� GLVFXWLU� R� FRPHQWDU� OHV� DSRUWDFLRQV� GHOV� DOWUHV�´� �3URIHVVRU� GH� O¶jPELW� GH�
O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�QR�SUHVHQFLDO��

�
�
)LQDOPHQW�� WRW� L� VHU� XQD� HVWUDWqJLD� QRPpV� GHVHQYROXSDGD� SHU� XQ� GHOV� SURIHVVRUV� GH�
O¶jPELW�GH�O¶HQJLQ\HULD�L�O¶DUTXLWHFWXUD��pV�LQWHUHVVDQW�GHVWDFDU�OD�SURSRVWD�D�WUDYpV�GH�OD�
TXDO� HV� GHPDQDYD� DOV� HVWXGLDQWV� TXH� UHDOLW]HVVLQ� XQD� FRQIHUqQFLD� GHVHQYROXSDQW� XQ�
IRUPDW� GH� SUHVHQWDFLy� G¶RULJHQ� MDSRQqV� DQRPHQDW� 3HFKD� .XFKD�� HQ� TXq� D� FDGD�
SUHVHQWDGRU� VH� OL� SHUPHW� XVDU� YLQW� LPDWJHV� R� GLDSRVLWLYHV�� FDGDVFXQD� GH� OHV� TXDOV� pV�
PRVWUDGD�GXUDQW�YLQW�VHJRQV��(OV�HVWXGLDQWV�JUDYDYHQ�OD�SUHVHQWDFLy�L�OD�IHLHQ�DUULEDU�D�OD�
UHVWD� GH� FRPSDQ\V� HQ� YtGHR�� &RP� H[SOLFD� HO� SURIHVVRU�� O¶H[SHULqQFLD� YD� VHU� PROW�
JUDWLILFDQW��
�

³9DQ�HQWUDU�EDVWDQW�HQ�HO�MRF��OD�YHULWDW�pV�TXH�HVWj�PROW�Ep��6XSRVR�TXH�DTXHVW�
IRUPDW� DQLULD� PLOORU� HQ� XQD� DVVLJQDWXUD� SUHVHQFLDO�� RQ� D� PpV� HOV� OD� IDULHV�
SUHVHQWDU�D�O¶DXOD��$OHVKRUHV�VHULD�PROW�PpV�GLYHUWLW��SHUz�Ep��XWLOLW]DU�HO�YtGHR����
/D� YHULWDW� pV� TXH� YD� DQDU� PROW� Ep�´� �3URIHVVRU� GH� O¶jPELW� GH� O¶HQJLQ\HULD� L�
DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW� QR�
SUHVHQFLDO��

�
�
�
�
�

�
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����(/(0(176�3(5621$/6��9$/25$&,Ï�'(/�352&e6�
�
������4�HVWLRQDULV�
�
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
(Q�OHV�GDGHV�TXH�HQV�RIHUHL[HQ�OHV�UHVSRVWHV�GHO�SURIHVVRUDW��JUjILF�����V¶REVHUYD�FRP�
HQ� WRWV� HOV� DSDUWDWV� G¶DTXHVW� tWHP�� LQGHSHQGHQWPHQW� GH� OD� WLSRORJLD� GH� O¶DVVLJQDWXUD��
DSDUHL[�XQD�FODUD�PDMRULD�GH�UHVSRVWHV�GHO�SURIHVVRUDW�PRVWUDQW�V¶KL�WRWDOPHQW�G¶DFRUG�R�
G¶DFRUG�� /HV� RSFLRQV� ³HQ� GHVDFRUG´� L� ³WRWDOPHQW� HQ� GHVDFRUG´� WHQHQ� XQ� QLYHOO� GH�
UHVSRVWD�PROW�EDL[��
�
6¶REVHUYD�XQ�UHSXQW�GH�YDORUDFLy�QHJDWLYD�SHO�TXH�ID�D�OD�SDUWLFLSDFLy�GHOV�HVWXGLDQWV�HQ�
OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� �XQ� ������ GHO� SURIHVVRUDW� GH� OHV� DVVLJQDWXUHV�
VHPLSUHVHQFLDOV�UHVSRQHQ�TXH�HVWDQ�HQ�GHVDFRUG�DPE�OD�LGHD�TXH�O¶DVVLJQDWXUD�DIDYRUHL[�
OD� SDUWLFLSDFLy� GHOV� HVWXGLDQWV�� L� WDPEp� HQ� OD� FRPXQLFDFLy� HQWUH� HOV� HVWXGLDQWV� HQ� OHV�
DVVLJQDWXUHV�QR�SUHVHQFLDOV��
�
/HV� GDGHV� TXH� HQV� PRVWUHV� OHV� UHVSRVWHV� GH� O¶HVWXGLDQWDW� VHJXHL[HQ� OD� OtQLD� GHO�
SURIHVVRUDW�� L� V¶REVHUYD� FRP� WDPEp� KL� SUHGRPLQHQ� OHV� RSFLRQV� ³WRWDOPHQW� G¶DFRUG´� L�
³G¶DFRUG´� �JUjILF� �����'H� WRWHV�PDQHUHV�� V¶REVHUYD� TXH� O¶RSFLy� ³HQ� GHVDFRUG´� JXDQ\D�
PpV�SURWDJRQLVPH�UHVSHFWH�D�OD�UHVSRVWD�GHO�SURIHVVRUDW��5HVXOWD�LQWHUHVVDQW�YHXUH�FRP�
DXJPHQWD� OD� UHVSRVWD� QHJDWLYD� UHVSHFWH� D� VL� OD� FjUUHJD� GH� WUHEDOO� GH� O¶DVVLJQDWXUD� pV�
O¶DGHTXDGD� HQ� UHODFLy� DPE� HOV� FUqGLWV�� DL[t� FRP� HOV� WHUPLQLV� GH� OOLXUDPHQW� GH� OHV�
DFWLYLWDWV��HQ�TXq�HOV�HVWXGLDQWV�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�PRVWUHQ�
XQ�HOHYDW�JUDX�GH�GHVDFRUG��GHO�������L��������UHVSHFWLYDPHQW����
�
7DPEp� V¶REVHUYD� FRP� DXJPHQWD� OD� UHVSRVWD� QHJDWLYD� SHO� TXH� ID� D� OD� FRPXQLFDFLy�
HVWXGLDQWDW�SURIHVVRUDW� �PpV� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� L� YLUWXDOV� TXH� HQ� OHV�
VHPLSUHVHQFLDOV��� DL[t� FRP� O¶HOHYDW� SHUFHQWDWJH� G¶HVWXGLDQWV� G¶DVVLJQDWXUHV� SUHVHQFLDOV�
TXH�HV�PRVWUHQ�GHVDFRUG�DPE�OD� LGHD�TXH� O¶DVVLJQDWXUD�DIDYRUHL[� OD�FRPXQLFDFLy�HQWUH�
HVWXGLDQWV��XQ��������GDGD�VLJQLILFDWLYDPHQW�VXSHULRU�D�OD�PLWMDQD���



�
�

����

3HUFHSFLRQV�GHVHQYROXSDPHQW�DVVLJQDWXUD

�

��

��

��

��

���

���

7R
WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O
7R

WDO� 6HP
L

9LU
�WXD

O

'LVVHQ\
FRKHUHQW

0DWHULDOV
DIDYRUHL[HQ

DSU
)DFLOLWDW
WUREDU
UHFXUVRV

&jUUHJD
WUHE

7HUPLQLV $YDOXDFLy
FRKHUHQW

$JUXSDFLy
HVW�

3DUWLFLSDFLy &RPXQLFDFLy
HVWSURI

&RPXQLFDFLy
HVWHVW

5HVSRVWD
FRQVXOWHV

7RWDOPHQW�G
DFRUG '
DFRUG (Q�GHVDFRUG 7RWDOPHQW�HQ�GHVDFRUG

3HUFHSFLRQV�GHVHQYROXSDPHQW�DVVLJQDWXUD

�
��
��
��
��
��
��
��

7RW
DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU 7RW

DO� 6HP
L 9LU

'LVVHQ\
FRKHUHQW

0DWHULDOV
DIDYRUHL[HQ

DSU
)DFLOLWDW
WUREDU
UHFXUVRV

&jUUHJD�WUHE 7HUPLQLV $YDOXDFLy
FRKHUHQW

$JUXSDFLy
HVW�

3DUWLFLSDFLy &RPXQLFDFLy
HVWSURI

&RPXQLFDFLy
HVWHVW

5HVSRVWD
FRQVXOWHV

7RWDOPHQW�G
DFRUG '
DFRUG (Q�GHVDFRUG 7RWDOPHQW�HQ�GHVDFRUG

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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*5¬),&�����3HUFHSFLRQV�HQ�HO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD��UHVSRVWD�HVWXGLDQWDW���
�
5(63267(6�3(5�*Ê1(5(�
�
(QWUH� HO� SURIHVVRUDW�� WDQW� KRPHV� FRP� GRQHV� FRLQFLGHL[HQ� HQ� OHV� VHYHV� UHVSRVWHV��
6¶REVHUYHQ��SHUz��GLIHUqQFLHV�VLJQLILFDWLYHV�HQ�GRV�tWHPV��3HU�XQD�EDQGD��OHV�SURIHVVRUHV�
PRVWUHQ� XQ� DFRUG� PpV� HOHYDW� TXH� HOV� SURIHVVRUV� DPE� OD� LGHD� TXH� HO� GLVVHQ\� GH�
O¶DVVLJQDWXUD�pV�FRKHUHQW�DPE�HO�GHVHQYROXSDPHQW�SRVWHULRU�G¶DTXHVWD��WDXOD������
�
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����(O�GLVVHQ\�GH�O¶DVVLJQDWXUD�pV�
FRKHUHQW�DPE�HO�GHVHQYROXSDPHQW�
SRVWHULRU�G¶DTXHVWD�

+RPH� 'RQD�
7RWDOPHQW�G¶DFRUG� ����� �����
'¶DFRUG� ������ ������
(Q�GHVDFRUG� ���� ��
16�1&� ���� ��

7$8/$�����&RKHUqQFLD�GLVVHQ\�GHVHQYROXSDPHQW�VHJRQV�JqQHUH�SURIHVVRUDW��
�
'¶DOWUD�EDQGD��OHV�SURIHVVRUHV�HV�PRVWUHQ�PROW�PpV�DFRUG�TXH�HOV�SURIHVVRUV�DPE�OD�LGHD�
TXH�HQ� OD� UHDOLW]DFLy�GH� OHV�DFWLYLWDWV�V¶DJUXSD�DOV�HVWXGLDQWV�GH�IRUPD�DGHTXDGD��WDXOD�
�����
�

����(Q�OD�UHDOLW]DFLy�GH�OHV�DFWLYLWDWV�
V¶DJUXSD�DOV�HVWXGLDQWV�GH�IRUPD�
DGHTXDGD�

+RPH� 'RQD�
7RWDOPHQW�G¶DFRUG� ������ ������
'¶DFRUG� ����� �����
(Q�GHVDFRUG� ��� ��
7RWDOPHQW�HQ�GHVDFRUG� ���� ��
16�1&� ��� ����
7$8/$�����)RUPHV�G¶DJUXSDFLy�VHJRQV�JqQHUH�SURIHVVRUDW��

�
$QDOLW]DQW�OHV�UHVSRVWHV�GH�O¶HVWXGLDQWDW�SHU�JqQHUH�V¶REVHUYD�TXH�HQ�JHQHUDO�OHV�QRLHV�
YDORUHQ�PpV�SRVLWLYDPHQW�HO�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD�TXH�HOV�QRLV��$TXHVW�IHW�
V¶REVHUYD�HQ�JDLUHEp� WRWV� HOV� tWHPV�G¶DTXHVWD�T�HVWLy��(Q�DOJXQV�FDVRV�� OHV�GLIHUqQFLHV�
G¶RSLQLy�VyQ�FHUWDPHQW�VLJQLILFDWLYHV��WDXOHV����L������
�

����(OV�PDWHULDOV�L�UHFXUVRV�GRFHQWV�UHFRPDQDWV�SHO�SURIHVVRUDW�HV�
WUREHQ�DPE�IDFLOLWDW�SHU�SDUW�GH�O¶HVWXGLDQW� +RPH� 'RQD�
7RWDOPHQW�G¶DFRUG� ����� �����
'¶DFRUG� ������ ������
(Q�GHVDFRUG� ������ ������
7RWDOPHQW�HQ�GHVDFRUG� ���� ����

7$8/$�����)DFLOLWDW�WUREDU�UHFXUVRV�VHJRQV�JqQHUH�HVWXGLDQWDW��
�

����(OV�WHUPLQLV�GH�OOLXUDPHQW�GH�OHV�DFWLYLWDWV�VyQ�FRQVLGHUDWV�
DGHTXDWV�SHOV�HVWXGLDQWV� +RPH�'RQD�
7RWDOPHQW�G¶DFRUG� ��� ���
'¶DFRUG� ������ ������
(Q�GHVDFRUG� ����� �����
7RWDOPHQW�HQ�GHVDFRUG� ���� ����

7$8/$�����9DORUDFLy�WHUPLQLV�GH�OOLXUDPHQW�VHJRQV�JqQHUH�HVWXGLDQWDW���
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5(63267(6�3(5�(;3(5,Ê1&,$�
�
(Q�WRWHV� OHV�IUDQJHV�G¶H[SHULqQFLD�GRFHQW�YDP�SRGHU�REVHUYDU�FRP�OD�YDORUDFLy�TXH�HO�
SURIHVVRUDW�ID�GHO�SURFpV�pV�PROW�HOHYDGD��L�FRP�HOV�GRFHQWV�HQ�OD�PDMRULD�GHOV�FDVRV�HQ�
LQGLTXHQ�XQ�PROW�DOW�QLYHOO�G¶DFRUG�DPE�HOV�tWHPV�IRUPXODWV��
�
/HV� GDGHV� DFXPXODGHV� SHU� DQ\V� D� OD� XQLYHUVLWDW� GH� O¶HVWXGLDQWDW� HQV�PRVWUHQ� FRP�HQ�
JHQHUDO�OD�YDORUDFLy�GHO�SURFpV�IRUPDWLX�pV�SRVLWLYD�HQ�WRWV�HOV�tWHPV��(O�TXH�V¶REVHUYD��
FRP� D� HOHPHQW� PpV� UHPDUFDEOH� HQ� DTXHVW� VHQWLW�� pV� TXH� D� PHVXUD� TXH� DXJPHQWD� HO�
QRPEUH� G¶DQ\V� D� OD� XQLYHUVLWDW� OD� YDORUDFLy� TXH� IDQ� HOV� HVWXGLDQWV� GHO� SURFpV� pV� PpV�
SRVLWLYD��L�DTXHVWD�WzQLFD�HV�UHSHWHL[�HQ�WRWV�HOV�tWHPV���
�
�
������(QWUHYLVWHV�
�
7RW�L�TXH�FDGD�SURIHVVRU�LQGLFD�GLIHUHQWV�HOHPHQWV�TXH�OL�UHSRUWHQ�PpV�VDWLVIDFFLy�HQ�HO�
GHVHQYROXSDPHQW�GH�OD�VHYD�DVVLJQDWXUD��HQ�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�V¶REVHUYD�XQD�
FHUWD� WHQGqQFLD� D� YDORUDU� SRVLWLYDPHQW� VLWXDFLRQV� RQ� HV� SRW� YLXUH�PpV� LQWHQVDPHQW� HO�
SURFpV�G¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV�� MD�VLJXL�REVHUYDQW�FRP�HOV�DOXPQHV�VyQ�FDSDoRV�
G¶HODERUDU�WDVTXHV�IUXLW�GHO�WUHEDOO�D�FODVVH��GH�GHVHQYROXSDU�SURMHFWHV�HQ�SHWLWV�JUXSV��R��
VLPSOHPHQW��OD�LQWHUDFFLy�SUHVHQFLDO��FRP�DILUPDYD�DTXHVWD�SURIHVVRUD�GH�O¶jPELW�G¶DUWV�
L�KXPDQLWDWV��
�

³$� PL� P¶DJUDGD� OD� SUHVHQFLDOLWDW�� Vt�� Vt�´� �3URIHVVRUD� GH� O¶jPELW� G¶DUWV� L�
KXPDQLWDWV�����DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
3HO�TXH� ID� DOV� DVSHFWHV�TXH� LQGLTXHQ�HOV�SURIHVVRUV�TXH� HOV� UHSRUWHQ�EDL[D� VDWLVIDFFLy��
V¶REVHUYD�XQD�FHUWD�WHQGqQFLD�D�GHVWDFDU�DVSHFWHV�UHIHUHQWV�D�OHV�DFWLWXGV�GH�O¶DOXPQDW��MD�
VLJXL��SHU�H[HPSOH��HOV�FDVRV�HQ�TXq�HOV�DOXPQHV�QR�FRPSOHL[HQ�OHV�WDVTXHV�DVVLJQDGHV�L�
IDQ�DQDU�PDODPHQW�HOV�DOWUHV�PHPEUHV�GHO�JUXS��TXH�QR�DSURILWLQ�SURX�WRWV�HOV�UHFXUVRV�L�
PDWHULDOV� GH� TXq� GLVSRVHQ�� OD� GLYHUVLWDW� GH� QLYHOOV� R� OD� PDQFD� GH� SDUWLFLSDFLy� HQ� OHV�
VHVVLRQV� SUHVHQFLDOV�� FRP� H[SOLFD� DTXHVW� SURIHVVRU� GHOV� jPELWV� G¶HQJLQ\HULD� L�
DUTXLWHFWXUD��
�

³/HV�FODVVHV�WHzULTXHV�VyQ�HO�TXH�VyQ��7X�YDV�DOOj��H[SOLTXHV��HOOV�HQWHQHQ�R�QR�
HQWHQHQ�� IDQ� YHXUH� TXH� HVFROWHQ� R� QR� HVFROWHQ�� L� GHVSUpV� V¶KR� PLUHQ����
6HJXUDPHQW�DTXHVWD�GLQjPLFD�QR�pV� OD�PLOORU��QR�VyQ����7RW� L�TXH�VyQ�DOXPQHV�
ERQV��VyQ�ERQV�SHUTXq�KL�SRVHQ�FRO]HV��HPSROOHQ�L�KR�WLUHQ�HQGDYDQW��QR�SHUTXq�
D�FODVVH�WLQJXLQ�XQD�DFWLWXG�PROW�DFWLYD�L�HVWLJXLQ�SUHJXQWDQW�FRQWtQXDPHQW��©,�
DL[z�SHU�TXq"�,�DL[z��SHU�TXq"�,�SHU�TXq�QR"ª�(Q�JHQHUDO��SUHJXQWHQ�PROW�SRF�´�
�3URIHVVRU� GH� O¶jPELW� GH� O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXDWUH� DQ\V� G¶H[SHULqQFLD�
GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
7DPEp� pV� LQWHUHVVDQW� GHVWDFDU� O¶RSLQLy� TXH� H[SRVD� XQ� DOWUH� SURIHVVRU� GHOV� jPELWV�
G¶HQJLQ\HULD� L�DUTXLWHFWXUD��GLQV� O¶DSDUWDW�GHOV�HOHPHQWV�TXH�UHSRUWHQ�EDL[D�VDWLVIDFFLy��
SHO�TXH�ID�DO�GRPLQL�GHOV�DOXPQHV�GH�OHV�HLQHV�7,&��
�



�
�
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³7HQJR�OD�VHQVDFLyQ��GH�HVR��TXH�TXLWDV�D�ORV�HVWXGLDQWHV��SXHV�HVR��GHO�XVR�GHO�
)DFHERRN�� \� YDQ�PXFKR�PiV� SHUGLGRV� FRQ� HVWDV� QXHYDV� WHFQRORJtDV� GH� OR� TXH�
SHQVDPRV��(V��D�YHU��HVD�HV�XQD�VHQVDFLyQ��HK"�,JXDO�HV�WRWDOPHQWH�HTXLYRFDGD��
SHUR�PL�VHQVDFLyQ�D�YHFHV�HV�TXH�DVXPLPRV�XQ�PDQHMR��XQ�FRQRFLPLHQWR��TXH�QR�
WHQJR� WDQ� FODUR�� D� YHFHV�� TXH� WHQJDQ�´� �3URIHVVRU� GH� O¶jPELW� GH� O¶HQJLQ\HULD� L�
DUTXLWHFWXUD�����DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
(Q�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�XQ�GHOV�WUHWV�TXH�GHVWDFD�FRP�D�VDWLVIDFWRUL�SH�DO�
SURIHVVRUDW� pV� OD� GLQjPLFD� G¶DTXHVW� WLSXV� G¶DVVLJQDWXUD�� OD� FRPELQDFLy� GH� OD�
SUHVHQFLDOLWDW� L� OD� QR� SUHVHQFLDOLWDW� L� OD� IOH[LELOLWDW� TXH� DTXHVW� IHW� RIHUHL[�� WDQW� DO�
SURIHVVRUDW�FRP�D�O¶HVWXGLDQWDW��
�

³$TXHVWD� FRPELQDFLy�� SUHVHQFLDOLWDW� SHU� D� DOOz� TXH� pV�� FRP� GLULD� MR�� PpV�
PDQXDO��pV�SUHVWD�L�MR�SHQVR�TXH�pV�zSWLPD��L�OD�QR�SUHVHQFLDOLWDW�SHU�D�WRW�HO�TXH�
VLJXL�PpV�WHzULF�L�PpV�GH�GLVFXVVLy��������(VWLF�FRQWHQW�GH�O¶DVVLJQDWXUD�L�GH�FRP�
KR�UHEHQ�HOV�DOXPQHV�� L� MR�SHQVR�TXH�DL[z�FRPSOHPHQWD� OHV�HVWRQHV�TXH� WHQV�D�
FODVVH�SHUz�GHVSUpV�V¶KL�GHGLTXHQ�D�FDVD�VHYD�DO�YHVSUH��L�MR�WDPEp��L�HQ�XQ�~OWLP�H[WUHP� KL� GHGLTXHP� PROW� PpV� WHPSV� TXH� VL� IRV� WRW� SUHVHQFLDO�´� �3URIHVVRU� GH�
O¶jPELW� GH� FLqQFLHV� GH� OD� VDOXW�� ��� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�VHPLSUHVHQFLDO��
�
�
³&UHF�TXH�YDORUHQ�HO�IHW�GH�IHU�XQD�WDVFD�FRQWLQXDGD�GH�WUHEDOO��GH�IHLQD��SHUz�
XQD� PLFD� WDPEp� DO� VHX� ULWPH�� 1R� pV� TXH� VLJXLQ� XQD� FjUUHJD� OHV� VHVVLRQV�
SUHVHQFLDOV�� SHUz� GHVFDUUHJXHV� OD� REOLJDWRULHWDW� GH���� VLVWHPjWLFD� GH� WRWHV� OHV�
VHVVLRQV�´� �3URIHVVRU� GH� O¶jPELW� GH� OHV� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� ��� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��
�
�

7DPEp� KDQ� VRUJLW� HQ� OHV� HQWUHYLVWHV� GH� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� OHV� HLQHV�
WHOHPjWLTXHV�FRP�XQ�HOHPHQW�TXH�UHSRUWD�VDWLVIDFFLy��VREUHWRW�OHV�GH�FRPXQLFDFLy��TXH�
SHUPHWHQ�XQ�FRQWDFWH�PpV�HOHYDW�L�LPPHGLDW�DPE�HOV�HVWXGLDQWV��
�

³,�DPE�HO�WHPD�ZLNLV�L�EORFV�HQFDUD�P¶KL�KH�GH�SRVDU��TXH�HP�ID�PROWD�SRU��SHUz�
SHQVR� TXH� pV� IDQWjVWLF�´� �3URIHVVRUD� GH� O¶jPELW� G¶DUW� L� KXPDQLWDWV�� RQ]H� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�
&RP�D�HOHPHQW�QHJDWLX�OD�LGHD�TXH�KD�HVWDW�PpV�GHVWDFDGD�pV�HO�WHPSV�GH�GHGLFDFLy�TXH�
UHTXHUHL[�XQD�DVVLJQDWXUD�G¶DTXHVWHV�FDUDFWHUtVWLTXHV��
�

³3RUWD� PpV� IHLQD�� GLUtHP�� TXH� XQD� DVVLJQDWXUD� RUGLQjULD�� VREUHWRW� PROW�
FODUDPHQW� TXDQ� OD� PXQWHV�� PROW� FODUDPHQW� DO� FRPHQoDPHQW�� L� QR� VRODPHQW� HO�
SULPHU�DQ\�� VLQy� ILQV�TXH�Q¶HVWjV�VHJXU����'HVSUpV�Vt�TXH�pV����7RW�HVWj�EDVWDQW��
PROW��SDXWDW�L��Ep��L�UHVSLUHV��SHUz�FODU��WX�KDV�G¶HVWDU�WDPEp�DPE�HOV�IzUXPV�GH�
GHEDW��WX�KDV�GH�OOHJLU�OHV�DSRUWDFLRQV�TXH�KL�IDQ����,�DPE�DL[z��FODU��HW�SDVVHQ�OHV�
KRUHV�´� �3URIHVVRU� GH� O¶jPELW� GH� OHV� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� GLQRX� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��
��
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�
³&UHF�TXH�FRVWD�DGDSWDU�V¶KL��SHU�H[HPSOH��%p��PROWD�JHQW�KR�GLX��QR"�$PE�HO�
WHPD�GH�O¶HLQD�GH�WHVW��R�O¶HLQD�G¶DFWLYLWDWV����6yQ�FRVHV�TXH�GHPDQHQ�PROWtVVLPD�
IHLQD�L��SHU�H[HPSOH��TXDQ�WX�GHPDQHV�DFUHGLWDFLRQV�GRFHQWV��SHU�H[HPSOH��WRWD�
DTXHVWD� IHLQD� TXH� KDV� IHW� GH� EXVFDU�PDWHULDOV�� GH� SHQMDU�PDWHULDOV� DO� FDPSXV�
YLUWXDO�� WRW� DL[z� QR� VHUYHL[� DEVROXWDPHQW� GH� UHV�� QR� HV� YDORUD�� L� pV�PROWtVVLPD�
IHLQD�´��3URIHVVRUD�GH�O¶jPELW�G¶DUW�L�KXPDQLWDWV��RQ]H�DQ\V�G¶H[SHULqQFLD�GRFHQW�
D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�
)LQDOPHQW��HQ�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�XQ�GHOV�HOHPHQWV�TXH�HV�UHSHWHL[HQ�PpV�
HQ�VDWLVIDFFLy�GHO�SURIHVVRUDW�TXH�UHDOLW]D�DVVLJQDWXUHV�QR�SUHVHQFLDOV�pV�OD�SDUWLFLSDFLy�L�
OD�LPSOLFDFLy�GHOV�HVWXGLDQWV��TXH�DFWXHQ�GH�IRUPD�PpV�DFWLYD�HQ�HO�SURFpV��$L[t��VHPEOD�
TXH�PHQWUH�TXH�HQ�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�SHVD�PpV�OD�SUzSLD�GLQjPLFD�FRP�XQ�
HOHPHQW� VDWLVIDFWRUL�� HQ� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� HO� SURIHVVRUDW� V¶DSUR[LPD� D� OD�
LGHD� GHVWDFDGD� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� HQ� TXq� HOV� VDWLVIHLD� OD� SDUWLFLSDFLy� L� HO�
WUHEDOO�HQ�GH�O¶DOXPQDW��
�

³(V�GHVLQKLEHL[HQ�PpV�L�SDUWLFLSHQ�PpV�GHO�TXH�SDUWLFLSDULHQ��$�YHXUH��QR�pV�TXH�
HVWLJXLQ�WRWV�DOOt�HVSHUDQW�O¶DVVLJQDWXUD�FRP�VL�IRV�XQD�IHVWD��������6HPEOD�TXH�HOV�
DJUDGD��TXH�V¶KR�SDVVHQ�Ep�L�HV�GHVLQKLEHL[HQ�PpV��QR�HV�WDOOHQ�WDQW�SHU�HVFULXUH�
XQ�FRUUHX�L�GLU��©1R�HQWHQF�OD�GLIHUqQFLD�HQWUH�DL[z�L�DL[z�DOWUH�ª´��3URIHVVRUD�
GH� O¶jPELW� GH� OHV� DUWV� L� OHV� KXPDQLWDWV�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
³(O�FRQWDFWH�pV�PpV�IRUW��WDQW�SHU�D�HOO�FRP�SHU�D�PL�´��3URIHVVRU�GH�O¶jPELW�GH�
OHV�FLqQFLHV�VRFLDOV�L�OHV�MXUtGLTXHV�����DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��
PRGDOLWDW�QR�SUHVHQFLDO��

�
�
(Q� HO� PDWHL[� VHQWLW� GH� OD� LPSOLFDFLy� SRGHP� YDORUDU� XQ� SURIHVVRU� GH� O¶jPELW� GH�
O¶HQJLQ\HULD�L�O¶DUTXLWHFWXUD�TXH�YD�UHDOLW]DU�DOJXQHV�SUjFWLTXHV�GH�FRDYDOXDFLy�DPE�HOV�
HVWXGLDQWV� HQ� TXq� HOV� WUDVSDVVDYD� D� HOOV� OD� UHVSRQVDELOLWDW� G¶DYDOXDU� HOV� FRPSDQ\V��
$TXHVW� SURIHVVRU� HV� PRVWUDYD� VRUSUqV� GHO� QLYHOO� G¶H[LJqQFLD� TXH� GHPDQDYHQ� HOV�
HVWXGLDQWV��

�
³8QD�FRVD�TXH�P¶KD�VRUSUqV�PROW�pV�TXH�VyQ�PROW�PpV�HVWULFWHV�SXQWXDQW�TXH�MR��
QRUPDOPHQW��-R�SXQWXR�OHV�PDWHL[HV�SUjFWLTXHV�TXH�HOV�DOXPQHV�SXQWXHQ�DOV�VHXV�
FRPSDQ\V��L�DFRVWXPD�D�KDYHU�KL�XQ�SXQW�GH�GLIHUqQFLD��-R�SRVR�XQ�SXQW�PpV�TXH�
QR�SDV�HOOV��pV�D�GLU��VyQ�PROW�PpV�FUtWLFV�´��3URIHVVRU�GH�O¶jPELW�GH�O¶HQJLQ\HULD�
L� DUTXLWHFWXUD�� ��� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW� QR�
SUHVHQFLDO��
�

�
$� FRQWLQXDFLy� DTXHVW� SURIHVVRU� YD� PRVWUDU� OD� VHYD� VDWLVIDFFLy� SHU� OHV� H[SHULqQFLHV�
YLVFXGHV��
�

³0¶DJUDGDULD�IHU�KR�PpV��QR"�(QWUDU�HQ�DTXHVW�MRF��FRVWD�PROW��FRVWD�PpV�IHU�KR�
YLUWXDOPHQW�TXH�SUHVHQFLDOPHQW��DL[z��3UHVHQFLDOPHQW�HOV�WHQV�DOOt��HOV�FRQHL[HV��
SRWV� IHU�KR�G¶XQD�DOWUD�PDQHUD��YLUWXDOPHQW�� IHU�ORV�DYDOXDU�D�HOOV�FRVWD�PpV�´�
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�3URIHVVRU� GH� O¶jPELW� GH� O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD�
GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��
�

�
3HO�TXH�ID�DOV�HOHPHQWV�TXH�FDXVDYHQ�EDL[D�VDWLVIDFFLy��VH¶Q�YDQ�WUREDU�GLIHUHQWV�PRWLXV��
3HU� XQD�EDQGD�� HV� GHWHFWD� OD� WHQGqQFLD� D� QR� VHQWLU�VH� YDORUDWV� SHO� YROXP�GH� IHLQD� TXH�
LPSOLFD� RUJDQLW]DU� L� JHVWLRQDU� XQD� DVVLJQDWXUD� QR� SUHVHQFLDO�� 3HU� XQD� DOWUD� EDQGD�� XQ�
DOWUH� PRWLX� G¶LQVDWLVIDFFLy� pV� QR� YHXUH� HOV� DOXPQHV�� IHW� LQGLFDW� SHU� XQ� SURIHVVRU� GH�
O¶jPELW� GH� O¶HQJLQ\HULD� L� O¶DUTXLWHFWXUD�� WRW� L� TXH� UHFRQHL[LD� TXH� HUD�PpV� SHU� IDOWD� GH�
FRVWXP�TXH�SHU�XQD�DOWUD�FRVD��
�

³4XDQ� P¶KL� DFRVWXPL� MD� QR� HP� SUHRFXSDUj� WDQW�´� �3URIHVVRU� GH� O¶jPELW� GH�
O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� ��� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW��
PRGDOLWDW�QR�SUHVHQFLDO��

�
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�
������4�HVWLRQDULV�
�
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
(Q�SULPHU�OORF��UHVXOWD�FXULyV�REVHUYDU�FRP�HQ�OD�UHVSRVWD�GHO�SURIHVVRUDW��JUjILF�����D�
VL� FRQVLGHUHQ� TXH� O¶~V� GH� OHV� 7,&�PLOORUD� HO� UHQGLPHQW� GHOV� HVWXGLDQWV�� HO� SURIHVVRUDW�
G¶DVVLJQDWXUHV� SUHVHQFLDOV� HV� GHFDQWD� FODUDPHQW� FDS� DO� ³QR´� �XQ� ������HV�PRVWUHQ� HQ�
GHVDFRUG�DPE�DTXHVWD�DILUPDFLy��[LIUD�VLJQLILFDWLYDPHQW�VXSHULRU�D� OD�PLWMDQD���PHQWUH�
TXH�HO�SURIHVVRUDW�G¶DVVLJQDWXUHV�VHPLSUHVHQFLDOV�R�YLUWXDOV�RSLQD�HO�FRQWUDUL��
�
$L[t� PDWHL[� pV� LQWHUHVVDQW� YHXUH� FRP� HO� SURIHVVRUDW� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� L�
VHPLSUHVHQFLDOV� PRVWUD� IRUoD� XQDQLPLWDW� TXDQ� FRQVLGHUD� TXH� OHV� XQLYHUVLWDWV� KDQ�
G¶DIDYRULU� HO� GHVHQYROXSDPHQW� GH� GRFqQFLD� VHPLSUHVHQFLDO� SHUz� QR� GH� GRFqQFLD�
WRWDOPHQW�QR�SUHVHQFLDO��PHQWUH�TXH�HO�SURIHVVRUDW�GH�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�HV�
PRVWUD�G¶DFRUG�DPE� OD� LGHD�TXH� OHV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO�L�WRWDOPHQW�QR�SUHVHQFLDO��
�
(O� SURIHVVRUDW� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� PRVWUD� GHVDFRUG� HQ� FRQVLGHUDU� TXH� OHV�
HLQHV� GHO� FDPSXV� YLUWXDO� SHUPHWHQ� VXEVWLWXLU� OHV� FODVVHV� SUHVHQFLDOV� SHU� OOLoRQV� QR�
SUHVHQFLDOV��HO�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�PRVWUD�XQ�HTXLOLEUL�DFRUG�GHVDFRUG�HQ�
DTXHVW�DVSHFWH��L�HO�GH�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�V¶KL�PRVWUD�G¶DFRUG��
�
)LQDOPHQW�� OD� PDMRULD� GHO� SURIHVVRUDW� UHFRQHL[� TXH� O¶~V� GH� OHV� 7,&� VXSRVD� XQ� HVIRUo�
DGGLFLRQDO�HQ�HO�GLVVHQ\�L�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��
�
(Q� OHV� UHVSRVWHV� GHOV� HVWXGLDQWV� SRW� REVHUYDU�VH�� HQ� JHQHUDO�� FRP� OHV� RSFLRQV� ³HQ�
GHVDFRUG´�L�³WRWDOPHQW�HQ�GHVDFRUG´�SUHQHQ�PpV�SURWDJRQLVPH�TXH�HQ�OHV�UHVSRVWHV�GHO�
SURIHVVRUDW� �JUjILF� �����'H� WRWHV�PDQHUHV�� HO� FRPSRUWDPHQW� GH� OHV� GDGHV� pV� VLPLODU�� L�
V¶REVHUYD��SHU�H[HPSOH��TXH�HOV�HVWXGLDQWV�HV�PRVWUHQ�EDVWDQW�G¶DFRUG�DPE�GHVHQYROXSDU�
PpV�GRFqQFLD�VHPLSUHVHQFLDO�D� OD�XQLYHUVLWDW�SHUz�QR�GRFqQFLD�WRWDOPHQW�QR�SUHVHQFLDO�
�tWHPV�����L������JUjILF������
�
7DPEp�UHVXOWD�LQWHUHVVDQW�OD�LJXDOWDW�GH�SRVWXUHV�SHO�TXH�ID�D�VL�OHV�HLQHV�TXH�RIHUHL[�XQ�
FDPSXV� YLUWXDO� SHUPHWHQ� VXEVWLWXLU� OHV� FODVVHV� SUHVHQFLDOV� �tWHP� ������ L� V¶KL� REVHUYD�
EDVWDQW�HTXLOLEUL�HQWUH�OD�WHQGqQFLD�SRVLWLYD�L�QHJDWLYD��LQGHSHQGHQWPHQW�GH�OD�WLSRORJLD�
G¶DVVLJQDWXUD��
�
)LQDOPHQW�� HQ� O¶tWHP� ���� V¶REVHUYD� FRP� HOV� DOXPQHV� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV�
PRVWUHQ� XQ� HOHYDW� JUDX� G¶DFRUG� HQ� HO� IHW� TXH� XWLOLW]DU� OHV� 7,&� VXSRVD� XQ� HVIRUo�
DGGLFLRQDO�SHU�DO�SURIHVVRUDW��HO�������G¶DTXHVWV�DOXPQHV�UHVSRQHQ�³WRWDOPHQW�G¶DFRUG´�
R� ³G¶DFRUG� ´��� PHQWUH� TXH� HOV� HVWXGLDQWV� G¶DVVLJQDWXUHV� VHPLSUHVHQFLDOV� R� YLUWXDOV� QR�
PRVWUHQ�GH�IRUPD�WDQ�FODUD�DTXHVWD�XQDQLPLWDW��
�
�
�
�
�
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*5¬),&�����&RQFHSFLRQV�~V�7,&�SURFHVVRV�HQV�DSU��UHVSRVWD�SURIHVVRUDW���
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*5¬),&�����&RQFHSFLRQV�~V�7,&�SURFHVVRV�HQV�DSU��UHVSRVWD�HVWXGLDQWDW���
���� &UHF� TXH� VXEVWLWXLU� FODVVHV� SUHVHQFLDOV� SHU� DFWLYLWDWV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� QR� SUHVHQFLDOV� HQ� TXq� V¶XWLOLW]LQ� OHV� 7,&�
PLOORUD�HO�UHQGLPHQW�GHOV�HVWXGLDQWV�HQ�O¶DSUHQHQWDWJH�GHOV�FRQWLQJXWV�G¶XQD�DVVLJQDWXUD��
����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�GH�GRFqQFLD�VHPLSUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��
����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�GH�GRFqQFLD�WRWDOPHQW�QR�SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��
����/HV�XQLYHUVLWDWV�KDQ�GH�SURPRXUH�O¶~V�GHO�FDPSXV�YLUWXDO�SHU�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�D�WUDYpV�GH�
ODV�7,&��
���� /HV� HLQHV� TXH� RIHUHL[� XQ� FDPSXV� YLUWXDO� SHUPHWHQ� VXEVWLWXLU� OHV� FODVVHV� SUHVHQFLDOV� WUDGLFLRQDOV� SHU� DFWLYLWDWV� IRUPDWLYHV� QR�
SUHVHQFLDOV��
����/¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD�SHU�D�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�HO�
GLVVHQ\�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW��GDYDQW�OHV�FODVVHV�SUHVHQFLDOV�WUDGLFLRQDOV���
����/¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD�SHU�D�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�OD�
LPSDUWLFLy�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW��GDYDQW�OHV�FODVVHV�SUHVHQFLDOV�WUDGLFLRQDOV���

7$8/$�����/OHJHQGD�tWHPV�JUjILFV����L�����
�
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5(63267(6�3(5�*Ê1(5(�
�
(Q� DTXHVW� DVSHFWH� HV� YDQ� REVHUYDU� GLIHUqQFLHV� G¶RSLQLRQV� SHU� SDUW� GHO�SURIHVVRUDW� HQ�
GRV�tWHPV��3HU�XQD�EDQGD��HV�YD�REVHUYDU�TXH�HOV�SURIHVVRUV�HV�PRVWUHQ�PpV�G¶DFRUG�DPE�
OD�LGHD�G¶DIDYRULU�OD�GRFqQFLD�QR�SUHVHQFLDO�D�OHV�XQLYHUVLWDWV�TXH�OHV�SURIHVVRUHV��WDXOD�
�����
�

����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�GRFqQFLD�WRWDOPHQW�
QR�SUHVHQFLDO�D�WUDYHV�GH�OHV�7,&�

+RPH� 'RQD�
7RWDOPHQW�G¶DFRUG� ����� ����
'¶DFRUG� ��� �����
(Q�GHVDFRUG� ����� �����
7RWDOPHQW�HQ�GHVDFRUG� ����� ���
16�1&� ���� �����

7$8/$�����2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�JqQHUH�SURIHVVRUDW��
�
(Q� FDQYL�� OHV� SURIHVVRUHV� HV� YDQ�PRVWUDU�PpV� G¶DFRUG� DPE� OD� LGHD� TXH� OHV� HLQHV� TXH�
RIHUHL[� XQ� FDPSXV� YLUWXDO� SHUPHWHQ� VXEVWLWXLU� OHV� FODVVHV� SUHVHQFLDOV� SHU� DFWLYLWDWV�
IRUPDWLYHV�QR�SUHVHQFLDOV��(Q�DTXHVW�VHQWLW�pV�GHVWDFDEOH�O¶DOW�JUDX�GH�GHVDFRUG�HQWUH�HOV�
KRPHV��WDXOD������
�

����/HV�HLQHV�TXH�RIHUHL[�XQ�FDPSXV�
YLUWXDO�SHUPHWHQ�VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�DFWLYLWDWV�IRUPDWLYHV�QR�
SUHVHQFLDOV�

+RPH� 'RQD�

7RWDOPHQW�G¶DFRUG� ����� �����
'¶DFRUG� ����� �����
(Q�GHVDFRUG� ����� ���
7RWDOPHQW�HQ�GHVDFRUG� ������ �����
16�1&� �� �����

7$8/$�����2SLQLy�HLQHV�FRP�D�VXEVWLWXW�FODVVHV�SUHVHQFLDOV�VHJRQV�JqQHUH�SURIHVVRUDW��
�
5HVSHFWH� D� OHV� FRQFHSFLRQV� GH� O¶HVWXGLDQWDW� VREUH� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV�
SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� HOV� UHVXOWDWV� DFXPXODWV� SHU� JqQHUH� QR�PRVWUHQ�
GLIHUqQFLHV�LPSRUWDQWV�HQWUH�OHV�UHVSRVWHV�GHOV�QRLV�L�OHV�QRLHV��
�
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
4XDQW� D� OHV� FRQFHSFLRQV� VREUH� O¶~V� GH� OHV� 7,&� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW�
DSUHQHQWDWJH�Vt�TXH�HV�YDQ�REVHUYDU�FHUWV�QLYHOOV�GH�GLIHUqQFLD�HQ�OHV�UHVSRVWHV�HQ�IXQFLy�
GH�O¶H[SHULqQFLD�GRFHQW�GHO�SURIHVVRUDW��
�
3HU� H[HPSOH�� OHV� GDGHV� PRVWUHQ� FRP� PHQWUH� TXH� O¶RSLQLy� HQYHUV� OD� GRFqQFLD�
VHPLSUHVHQFLDO� pV� PpV� R� PHQ\V� VLPLODU� HQ� WRWHV� OHV� IUDQJHV�� D� PHVXUD� TXH� DYDQoD�
O¶H[SHULqQFLD� GHO� SURIHVVRUDW��PpV� FRQWUjULD� pV� OD� VHYD� RSLQLy� VREUH� O¶DIDYRULPHQW� SHU�
SDUW�GH�OD�XQLYHUVLWDW�GH�GRFqQFLD�QR�SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��WDXOD������
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�
$1<6�(;3(5,Ê1&,$�����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�

GH�GRFqQFLD�WRWDOPHQW�QR�SUHVHQFLDO�D�WUDYHV�GH�OHV�7,&� 0HQ\V�
GH���

'H���D�
���

'H����
D����

0pV�GH�
���

7RWDOPHQW�G¶DFRUG� ��� ����� ��� ���
'¶DFRUG� ��� ����� ����� ��
(Q�GHVDFRUG� ��� ����� ��� ���
7RWDOPHQW�HQ�GHVDFRUG� �� ����� ��� ���
16�1&� ��� �� ���� ���
7$8/$�����2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��

�
3HO�TXH�ID�D�O¶RSLQLy�VREUH�VL�OHV�HLQHV�TXH�RIHUHL[�XQ�FDPSXV�YLUWXDO�SHUPHWHQ�VXEVWLWXLU�
OHV�FODVVHV�SUHVHQFLDOV�SHU�DFWLYLWDWV�IRUPDWLYHV�QR�SUHVHQFLDOV��V¶REVHUYD�FRP�OD�PDMRULD�
G¶RSLQLRQV� HV� GHFDQWHQ� HQYHUV� HO� GHVDFRUG�� LQGHSHQGHQWPHQW� GH� O¶H[SHULqQFLD� GRFHQW�
�WDXOD������
�

$1<6�(;3(5,Ê1&,$�����/HV�HLQHV�TXH�RIHUHL[�
XQ�FDPSXV�YLUWXDO�
SHUPHWHQ�VXEVWLWXLU�OHV�
FODVVHV�SUHVHQFLDOV�SHU�
DFWLYLWDWV�IRUPDWLYHV�QR�
SUHVHQFLDOV�

0HQ\V�GH���'H���D����'H����D����0pV�GH����

7RWDOPHQW�G¶DFRUG� ��� ����� ����� ���
'¶DFRUG� ��� ����� ��� ���
(Q�GHVDFRUG� ��� ����� ����� ������
7RWDOPHQW�HQ�GHVDFRUG� ��� ���� ����� ���
16�1&� ��� �� ���� ���

7$8/$�����2SLQLy�HLQHV�FRP�D�VXEVWLWXW�FODVVHV�SUHVHQFLDOV�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
�
8QD� DOWUD� DQjOLVL� LQWHUHVVDQW� pV� REVHUYDU� TXH� FRP� PpV� HOHYDGD� pV� O¶H[SHULqQFLD� GHO�
SURIHVVRUDW�PpV�DFRUG�PRVWUD�HQ�LQGLFDU�TXH�O¶~V�GH�OHV�7,&�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�
HQ�HO�GLVVHQ\�L�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��WDXOHV����L������
�

$1<6�(;3(5,Ê1&,$�����/¶~V�GH�OHV�7,&�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�HO�
GLVVHQ\�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW� 0HQ\V�

GH���
'H���
D����

'H����
D����

0pV�
GH����

7RWDOPHQW�G¶DFRUG� ��� ����� ������ ���
'¶DFRUG� ��� ����� ��� ������
(Q�GHVDFRUG� ��� ���� �� ��
7RWDOPHQW�HQ�GHVDFRUG� ��� ����� �� ��
16�1&� ��� �� ���� ��
7$8/$�����&RQFHSFLRQV�HVIRUo�GLVVHQ\�DVVLJQDWXUD�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��
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$1<6�(;3(5,Ê1&,$�����/¶~V�GH�OHV�7,&�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�OD�

LPSDUWLFLy�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW� 0HQ\V�
GH���

'H���D�
���

'H����D�
���

0pV�GH�
���

7RWDOPHQW�G¶DFRUG� ��� ����� ����� ���
'¶DFRUG� ��� �� ��� ���
(Q�GHVDFRUG� ��� ����� ���� ���
7RWDOPHQW�HQ�GHVDFRUG� �� ���� �� ��
16�1&� ��� ���� ��� ���
7$8/$�����&RQFHSFLRQV�HVIRUo�LPSDUWLFLy�DVVLJQDWXUD�DPE�7,&�VHJRQV�H[SHULqQFLD�SURIHVVRUDW��

�
(Q� OHV� UHVSRVWHV� REWLQJXGHV� GH� O¶HVWXGLDQWDW�� OHV� GDGHV� DFXPXODGHV� SHU� DQ\V� D� OD�
XQLYHUVLWDW�HQV�RIHUHL[HQ�XQ�SDUHOO�G¶DVSHFWHV�GHVWDEOHV���
�
3HU� XQD� EDQGD�� V¶REVHUYD�� HQ� JHQHUDO�� FRP� HOV� GH� SULPHU� DQ\� PRVWUHQ� PHQ\V� JUDX�
G¶DFRUG� HQ� WRW� HO� UHIHUHQW� D� OD� VHYD� FRQFHSFLy� GH� O¶~V� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH� TXH� OD� UHVWD�� $� SDUWLU� GHO� VHJRQ� DQ\� HO� JUDX� G¶DFRUG�
DXJPHQWD�HQ�JHQHUDO�HQ�WRWV�HOV�tWHPV��3HU�H[HPSOH��SRGHP�YHXUH�DTXHVW�DVSHFWH�HQ�HOV�
tWHPV� UHIHUHQWV� D� VL� OD� XQLYHUVLWDW� KD� G¶DIDYRULU� OD� GRFqQFLD� VHPLSUHVHQFLDO� L� QR�
SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��WDXOHV����L������
�

$1<6�$�/$�
81,9(56,7$7�����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�

GH�GRFqQFLD�VHPLSUHVHQFLDO�D�WUDYpV�GH�OHV�7,&� 3ULPHU�
DQ\�

����
DQ\V�

����
DQ\V�

0pV�
GH���
DQ\V�

7RWDOPHQW�G¶DFRUG� ����������� �����������
'¶DFRUG� ����� ��� ��� ������
(Q�GHVDFRUG� ��� ����� ����� �����
7RWDOPHQW�HQ�GHVDFRUG� ���� ����� �� �����

7$8/$�����2SLQLy�VREUH�GRFqQFLD�VHPLSUHVHQFLDO�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�

$1<6�$�/$�81,9(56,7$7�����/HV�XQLYHUVLWDWV�KDQ�G¶DIDYRULU�HO�GHVHQYROXSDPHQW�
GH�GRFqQFLD�WRWDOPHQW�QR�SUHVHQFLDO�D�WUDYHV�GH�OHV�7,&� 3ULPHU�

DQ\�
����
DQ\V�

����
DQ\V�

0pV�GH���
DQ\V�

7RWDOPHQW�G¶DFRUG� ����� ����� ����� �����
'¶DFRUG� ����� ����� ����� �����
(Q�GHVDFRUG� ����� ����� ����� �����
7RWDOPHQW�HQ�GHVDFRUG� ������ ������ ����� �����
7$8/$�����2SLQLy�VREUH�GRFqQFLD�QR�SUHVHQFLDO�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��

�
3HU�XQD�DOWUD�EDQGD��UHVXOWD�FXULyV�REVHUYDU�FRP�WRW�O¶HVWXGLDQWDW��LQGHSHQGHQWPHQW�GHOV�
DQ\V�TXH�ID�TXH�HVWXGLD�D�OD�XQLYHUVLWDW��PRVWUD�XQD�UHJXODULWDW�G¶RSLQLRQV�HQ�FRQVLGHUDU�
TXH�XWLOLW]DU�OHV�7,&�VXSRVD�PpV�IHLQD�SHU�DO�SURIHVVRUDW�HQ�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��
SHUz�QR�PRVWUD�WDQW�JUDX�G¶DFRUG�SHO�TXH�ID�D�OD�LPSDUWLFLy��WDXOHV����L������
�
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$1<6�$�/$�
81,9(56,7$7�����/¶~V�GH�OHV�7,&�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�HO�

GLVVHQ\�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW� 3ULPHU�
DQ\�

����
DQ\V�

����
DQ\V�

0pV�
GH���
DQ\V�

7RWDOPHQW�G¶DFRUG� ������ ����� ����� �����
'¶DFRUG� ����� ��������� �����
(Q�GHVDFRUG� ����� ����� ����� �����
7RWDOPHQW�HQ�GHVDFRUG� �� ����� ���� ����

7$8/$�����&RQFHSFLRQV�HVIRUo�GLVVHQ\�DVVLJQDWXUD�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW��
�

$1<6�$�/$�
81,9(56,7$7�����/¶~V�GH�OHV�7,&�VXSRVD�XQ�HVIRUo�DGGLFLRQDO�HQ�OD�

LPSDUWLFLy�GH�O¶DVVLJQDWXUD�SHU�SDUW�GHO�SURIHVVRUDW� 3ULPHU�
DQ\�

����
DQ\V�

����
DQ\V�

0pV�
GH���
DQ\V�

7RWDOPHQW�G¶DFRUG� ����������� ����� �����
'¶DFRUG� ����� ��� ������ �����
(Q�GHVDFRUG� ��� ����������� �����
7RWDOPHQW�HQ�GHVDFRUG� ���� ����� ����� ����

7$8/$�����&RQFHSFLRQV�HVIRUo�LPSDUWLFLy�DVVLJQDWXUD�DPE�7,&�VHJRQV�DQ\V�D�OD�XQLYHUVLWDW�HVWXGLDQWDW���
�
������(QWUHYLVWHV�
�
(Q� WRWHV� OHV� HQWUHYLVWHV� UHDOLW]DGHV�� LQGHSHQGHQWPHQW� GH� OD� PRGDOLWDW� IRUPDWLYD�� V¶KD�
FRQVWDWDW� XQD� RSLQLy� XQjQLPH� TXH� OHV� 7,&� VyQ� XQHV� HLQHV� LPSRUWDQWV� L� ~WLOV� HQ� HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�D�OD�XQLYHUVLWDW��
�
)LQV�L�WRW�V¶KDQ�GHWHFWDW�SURIHVVRUV�TXH�UHFRQHL[HQ�XQ�FDQYL�GH�FRQFHSFLy�D�PHVXUD�TXH�
KD�DQDW�HYROXFLRQDQW�OD�VHYD�H[SHULqQFLD�DPE�DTXHVWHV�HLQHV��
�

³-R�HQ�XQ�SULPHU�PRPHQW�QR�pV�TXH�KL�IRV�UHWLFHQW��VLQy�TXH�HUD�PROW�GXU�SHUTXq�
QR�GRPLQDYD�OD�VLWXDFLy�´��3URIHVVRU�GH�O¶jPELW�GH�FLqQFLHV�VRFLDOV�L�MXUtGLTXHV��
GLQRX�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�

³0H�Q¶KH�FRQYHUWLW�HQ�XQ�IDQ��)XQFLRQD��QR�KL�FUHLD�L�DUD�KL�FUHF�´��3URIHVVRU�GH�
O¶jPELW� GH� O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
�
(OV�PDWHL[RV�SURIHVVRUV�VyQ�FRQVFLHQWV�TXH�OHV�UHWLFqQFLHV�LQLFLDOV�YpQHQ�SHU�OD�IDOWD�GH�
IRUPDFLy�L�SHO�IHW�GH�FRQYLXUH�DPE�HVWXGLDQWV�TXH�Vt�TXH�HVWDQ�PROW�DYHVDWV�D�O¶~V�GH�OHV�
WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��
�

³7RWV� WHQLP�PROWD� SRU�� SHUTXq� FODU�� VRP� G¶XQD� JHQHUDFLy� TXH� YD� FRPHQoDU� D�
WRFDU�RUGLQDGRUV��SUREDEOHPHQW��GHVSUpV�GH�VHU�PDMRU�G¶HGDW�� ,�SDUOR�GH� WRFDU�
RUGLQDGRUV�� MD� QR� SDUOR� G¶,QWHUQHW��%XI�� ,QWHUQHW��PDUH� GH� GpX�� HQV� YD� DUULEDU�
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,QWHUQHW�TXDQ�HQ�WHQtHP�YLQW�L�WDQWV��1R"�3HU�H[HPSOH��&ODU��WRW�DL[z����1R�KHP�
FUHVFXW�DPE�DL[z�L�HQV�ID�SRU�´� �3URIHVVRUD�GH� O¶jPELW�G¶DUW� L�KXPDQLWDWV��RQ]H�
DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�

³(OV�DOXPQHV�KL�HVWDQ�V~SHU�DFRVWXPDWV��ILQV�L�WRW�WDQW�R�PpV�DFRVWXPDWV�TXH�MR��
-R�P¶HVWLF� WUREDQW�DOXPQHV�� WDQW�GH� OHV�DVVLJQDWXUHV�SUHVHQFLDOV�FRP�GH� OHV�QR�
SUHVHQFLDOV��TXH�VH�P¶HVWDQ�DIHJLQW�FRP�D�DPLFV�D�OHV�[DU[HV�VRFLDOV�RQ�SDUWLFLSR�
L� P¶HVWDQ� DUULEDQW� QRWtFLHV� TXH� P¶HQYLHQ� HOV� PDWHL[RV� DOXPQHV� ³DL[z� pV�
LQWHUHVVDQW³� SHU� XQD� [DU[D� VRFLDO�� pV� D� GLU�� SHU� YLHV� WRWDOPHQW� DOLHQHV� D� OD�
XQLYHUVLWDW��SHUz�VyQ�YLHV�WHFQROzJLTXHV�´��3URIHVVRU�GH�O¶jPELW�GH�O¶HQJLQ\HULD�L�
DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW� QR�
SUHVHQFLDO��
�
�
³9XOJXLV�R�QR��OD�FXOWXUD�DXGLRYLVXDO�pV�HO�TXH�SULPD��YDO"�(OV�HVWXGLDQWV�FDGD�
YHJDGD�YpQHQ�GHV�G¶HQWRUQV����eV�D�GLU�� HOOV�FRQHL[HQ����3HU�D�HOOV� VyQ�QDWXUDOV�
DTXHVWV�HQWRUQV�� L�DOHVKRUHV��FODU�� WDPSRF�QR�HW�SRWV�TXHGDU�HQUHUH�� W¶REOLJD�� L�
SHU�WDQW�MR�KR�YDORUR�PROW�SRVLWLYDPHQW�L�KR�QHFHVVLWR�JDLUHEp�´��3URIHVVRUD�GH�
O¶jPELW� GH� OHV� DUWV� L� OHV� KXPDQLWDWV�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
�
$L[t�PDWHL[��UHVXOWD�LQWHUHVVDQW�REVHUYDU�FRP�HO�SURIHVVRUDW�G¶DVVLJQDWXUHV�SUHVHQFLDOV�L�
VHPLSUHVHQFLDOV� GHVWDFD� HO� IHW� TXH� OHV� 7,&� KDQ� GH� VHU� XQ� FRPSOHPHQW� HQ� HO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��PHQWUH�TXH�HO�SURIHVVRUDW�G¶DVVLJQDWXUHV�YLUWXDOV�
QR�KD�PDQLIHVWDW�HQ�FDS�PRPHQW�TXH�HV�SODQWHJL�OHV�7,&�G¶DTXHVWD�PDQHUD���
�
$TXHVWHV� VyQ� DOJXQHV� RSLQLRQV� GH� SURIHVVRUV� G¶DVVLJQDWXUHV� SUHVHQFLDOV� VREUH� OD�
FRPSOHPHQWDULHWDW�GH�OHV�7,&��
�

³-R�HOV�3RZHU3RLQW�KH�YLVW�TXH�DMXGHQ�FRP�D�FRPSOHPHQW��0ROW�Ep��SHUz�WDPEp�
QHFHVVLWR� OD� SLVVDUUD���� 1HFHVVLWR� WRFDU� YjULHV� FRVHV�� IHU� YjULHV� FRVHV� DOKRUD��
QRPpV�3RZHU3RLQW��SHU�H[HPSOH��MR�QRWR�TXH�HQFDUD�QR����$UD��MD�HW�GLF��HQ�XQD�
DVVLJQDWXUD�TXH�V¶KL�SUHVWDYD�O¶DQ\�SDVVDW�HO�YDLJ�IHU�DQDU�L�HP�YD�DMXGDU��(P�
YD�DMXGDU��VHPSUH�FRP�D�FRPSOHPHQW��������(OV�HOHPHQWV�YLUWXDOV�HVWDQ�Ep��SHUz�KL�
KD� G¶KDYHU� VHPSUH� XQ�PtQLP� GH� SUHVHQFLDOLWDW�� 6HPSUH�� +L� KD� G¶KDYHU� WUHV� R�
TXDWUH�WUREDGHV�PtQLPHV�SHU�FRQqL[HU�D�O¶DOXPQH�´��3URIHVVRUD�GH�O¶jPELW�G¶DUWV�
L� KXPDQLWDWV�� VHW]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
SUHVHQFLDO��

�
�

³1R�VXEVWLWXHL[HQ� O¶DUW�G¶HQVHQ\DU�´� �3URIHVVRU�GH� O¶jPELW�GH�FLqQFLHV� VRFLDOV� L�
MXUtGLTXHV�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
SUHVHQFLDO��

�
�

³6yF�FRQVFLHQW�TXH�TXDQ� IHP� OHV�FODVVHV��G¶DOJXQD�PDQHUD�� HO�TXH� IHP�pV�XQD�
FODVVH� FRQYHQFLRQDO� GHFRUDGD�� /¶HVWHP� GHFRUDQW� PROW�� DPE� PROWD� LPDWJH�� -R�
HVSHFLDOPHQW� WLQF� WHQGqQFLD�D�SRVDU�KL�PROWD� LPDWJH�� ������1R�HVWLF� LQQRYDQW�HQ�



�
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UHV��HO�TXH�HVWLF�IHQW�pV�XQD�GRFqQFLD�DEVROXWDPHQW�FRQYHQFLRQDO��$L[z�Vt��PROW�
GHFRUDGD�� PROW� LOÂOXVWUDGD�´� �3URIHVVRU� GH� O¶jPELW� G¶HQJLQ\HULD� L� DUTXLWHFWXUD��
TXDWUH�DQ\V�G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�SUHVHQFLDO��

�
�
,� DTXHVWHV�� HQ� OD� PDWHL[D� OtQLD�� VyQ� OHV� RSLQLRQV� GH� SURIHVVRUV� G¶DVVLJQDWXUHV�
VHPLSUHVHQFLDOV��
�

³1R�WHQJR�WDQ�FODUR�KDVWD�TXp�SXQWR�ODV�7,&�D\XGDQ�PXFKR�R�QR�D�TXH�DO�ILQDO�
HO�DOXPQR�DFDEH�DSUHQGLHQGR�PHMRU�R�PiV��¢(QWLHQGHV�OR�TXH�WH�TXLHUR�GHFLU"�<�
HVR� HV� OR� TXH� QR� DFDER� GH� YHU� FODUR�� DXQTXH� HVR� QR� TXLHUH� GHFLU� TXH� QR�PH�
SDUH]FDQ�ELHQ��PH�SDUHFHQ�ELHQ�SRUTXH�YHR�TXH�KD\�YHQWDMDV�FRQFUHWDV�TXH�QR�
ODV� YDV� D� SRQHU� QXQFD� HQ� GXGD�´� �3URIHVVRU� GH� O¶jPELW� G¶HQJLQ\HULD� L�
O¶DUTXLWHFWXUD�� GHX� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
VHPLSUHVHQFLDO��

�
�

³-R� QR� YHLJ� DTXt� XQD� LQFRPSDWLELOLWDW� SUHVHQFLDO� YV�� QR� SUHVHQFLDO� YV�� YLUWXDO��
3HQVR�TXH�VyQ�FRPSOHPHQWjULHV��+L�KD�FRVHV�TXH�V¶KDQ�GH�IHU�D�O¶DXOD��SHUz�KL�
KD� FRVHV� TXH� SRWVHU� HV� SUHVWHQ� PpV� D� IHU�OHV� YLUWXDOPHQW�� L� DL[z� pV� XQ�
FRPSOHPHQW�´� �3URIHVVRU� GH� O¶jPELW� GH� FLqQFLHV� GH� OD� VDOXW�� ��� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�VHPLSUHVHQFLDO��

�
�
8QD�DOWUD�LGHD�TXH�V¶KD�UHSHWLW�HQ�OHV�HQWUHYLVWHV�pV�OD�GHSHQGqQFLD�HQYHUV�OD�WHFQRORJLD��L��
OD�SUREOHPjWLFD�TXH�HV�JHQHUD�HQ�FDV�TXH�DOJXQ�HOHPHQW�WqFQLF�QR�IXQFLRQL��
�

³$UULEDU�D�FODVVH�L�WUREDU�WH�TXH�KL�KD�DSDUHOOV�TXH�V¶HVWDQ�SOHJDQW�R�TXH�WX�KDV�
GH�PXQWDU��R�TXH�QR�IXQFLRQD�DOJXQD�FRVD��,�MR�HQFDUD�QR�HP�VHQWR�FzPRGD�SHU�
VDEHU� TXq� IHU� L� KDV� G¶DYLVDU� DOJ~�� ,�� GHVSUpV�� MR� �DL[z� pV� SUREOHPD�PHX��� TXH�
HQFDUD� QR� HP� VHQWR� GHO� WRW� FzPRGD� GDYDQW� TXDOVHYRO� SHWLW� SUREOHPD� TXH�
VRUJHL[L���� SDP�� KR� KH� GH���� (QFDUD� QR� pV� GHO� WRW���� 3HUz� Ep�� DL[z� pV� T�HVWLy�
G¶DQDU�KR� DSUHQHQW�� pV� FRVD� PHYD� L� MD� HVWj�´� �3URIHVVRUD� GH� O¶jPELW� G¶DUWV� L�
KXPDQLWDWV�� VHW]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD� XQLYHUVLWDW�� PRGDOLWDW�
SUHVHQFLDO��

�
³eV�XQD�SRPD�HQYHULQDGD��9DQ�PROW�Ep��YDQ�PROW�Ep����������SHUz�HO�SUREOHPD�pV�
TXH�VH¶Q�YD�OD� OOXP��R� OD� WHFQRORJLD� IDOOD�� L�HW� WRUQHV�D� WUREDU�DPE�HO�JXL[� L� OD�
SLVVDUUD�´� �3URIHVVRUD� GH� O¶jPELW� GH� OHV� DUWV� L� OHV� KXPDQLWDWV�� TXLQ]H� DQ\V�
G¶H[SHULqQFLD�GRFHQW�D�OD�XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO��

�
�
)LQDOPHQW��SHO�TXH�ID�D�OD�FRQFHSFLy�GH�OD�XWLOLW]DFLy�GH�OHV�WHFQRORJLHV�HQ�HOV�SURFHVVRV�
IRUPDWLXV� XQLYHUVLWDULV�� pV� LQWHUHVVDQW� GHVWDFDU� XQD� LGHD� H[SRVDGD� SHU� XQ� SURIHVVRU� GH�
O¶jPELW� GH� O¶HQJLQ\HULD� L� O¶DUTXLWHFWXUD�� TXH� GHVWDFD� HO� IHW� TXH� pV� DUD� TXDQ� V¶HVWDQ�
GHILQLQW� OHV� UHJOHV� GHO� MRF� GH� OD� GRFqQFLD� YLUWXDO�� PRWLX� SHO� TXDO� pV� XQD� PRGDOLWDW�
IRUPDWLYD�TXH�SRW�VRUSUHQGUH�L�REWHQLU�XQV�UHVXOWDWV�GLIHUHQWV�GHOV�SUHYLVWRV��

�
³+DQ�IXQFLRQDW�Ep��SHUz�QR�OL�GRQHQ�O¶~V�TXH�MR�P¶HVSHUDYD����'H�PDQHUD�TXH����
WDPEp����HO�PpV�GLYHUWLW�GH�OD�GRFqQFLD�DTXHVWD�pV�TXH��D�PpV�D�PpV��HOV�DOXPQHV�
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SDUWLFLSHQ�HQ�OD�FUHDFLy�GH�FRP�HV�ID�OD�GRFqQFLD��1LQJ~�VDS�FRP�IXQFLRQDUj�OD�
GRFqQFLD�YLUWXDO�HQ�HQJLQ\HULD�R�HQ�DOWUHV�jPELWV��HOV�DOXPQHV�HVWDQ�GHILQLQW��ILQV�
L� WRW���� W� µDMXGHQ�D�GHILQLU� OHV�UHJOHV�GHO� MRF�� L�DL[z�HVWj�PROW�Ep�´� �3URIHVVRU�GH�
O¶jPELW� GH� O¶HQJLQ\HULD� L� DUTXLWHFWXUD�� TXLQ]H� DQ\V� G¶H[SHULqQFLD� GRFHQW� D� OD�
XQLYHUVLWDW��PRGDOLWDW�QR�SUHVHQFLDO���

�
�
�
�
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����(/(0(176�3(5621$/6��'20,1,�'(�/(6�(,1(6�
�
������4�HVWLRQDULV�
�
5(63267(6�3(5�02'$/,7$7�)250$7,9$�
�
(O�JUjILF����PRVWUD�TXH�KL�KD�XQ�JUXS�G¶HLQHV�TXH�FODUDPHQW�VyQ�FRQHJXGHV�L�XWLOLW]DGHV�
SHU�SDUW�GHO�SURIHVVRUDW�� VLJXL�TXLQD�VLJXL� OD� WLSRORJLD�G¶DVVLJQDWXUD�TXH�GHVHQYROXSD��
SURFHVVDGRU� GH� WH[WRV�� FRUUHX� HOHFWUzQLF�� IzUXPV� L� [DWV�� HLQHV� SHU� IHU� SUHVHQWDFLRQV��
FHUFDGRUV�ZHE�L�SURJUDPHV�SHU�D�OD�FUHDFLy�GH�ILW[HUV�3')�L�DU[LXV�FRPSULPLWV��
�
$�FRQWLQXDFLy�HV�SRW�REVHUYDU�TXH�KL�KD�WUHV�WLSXV�GH�SURJUDPHV�TXH�VyQ�FRQHJXWV�SHUz�
RQ� OHV� RSFLRQV� ³QHFHVVLWDULD� DMXGD´� L� ³PDL� KH� XWLOLW]DW� DTXHVWD� HLQD´� JXDQ\HQ� XQ� FHUW�
SURWDJRQLVPH�� EORFV� L� ZLNLV�� WUDFWDPHQW� G¶LPDWJH� L� VR�� L� SODWDIRUPHV� GH� WHOHIRUPDFLy��
5HVXOWD�FXULyV�REVHUYDU�FRP�HQ�HO�SURIHVVRUDW�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�V¶REWp�XQ�
SHUFHQWDWJH�VLJQLILFDWLYDPHQW�EDL[�HQ�O¶tWHP�GH�EORFV�L�ZLNLV�SHU�D� O¶RSFLy�³SXF�IHU�KR�
VHQVH� DMXGD´� ��������� L� OD� PDWHL[D� GDGD� pV� VLJQLILFDWLYDPHQW� DOWD� SHU� DO� SURIHVVRUDW�
G¶DVVLJQDWXUHV� VHPLSUHVHQFLDOV� ��������� 7DPEp� V¶REWHQHQ� GDGHV� VLJQLILFDWLYDPHQW�
HOHYDGHV�HQ�OD�UHVSRVWD�³SXF�IHU�KR�VHQVH�DMXGD´�TXH�GyQD�HO�SURIHVVRUDW�G¶DVVLJQDWXUHV�
VHPLSUHVHQFLDOV�HQ�O¶tWHP�GH�WUDFWDPHQW�G¶LPDWJH�L�VR���������L�HQ�OD�PDWHL[D�RSFLy�SHU�
SDUW�GHO�PDWHL[�WLSXV�GH�SURIHVVRUDW�HQ�O¶tWHP�GH�SODWDIRUPHV�GH�WHOHIRUPDFLy����������
�
)LQDOPHQW�� V¶REVHUYD� FODUDPHQW� FRP� KL� KD� GRV� tWHPV� RQ� HO� GRPLQL� GH� OHV� HLQHV� 7,&�
HQFDUD�pV�EDL[�R�LQH[LVWHQW��FRQHL[HPHQWV�G¶+70/�EjVLF� L�G¶HLQHV�SHU�GLVVHQ\DU�ZHEV�
GLQjPLTXHV�� 'H� WRWHV� PDQHUHV�� UHVXOWD� FXULyV� YHXUH� TXH� HO� ������ GHO� SURIHVVRUDW�
G¶DVVLJQDWXUHV� VHPLSUHVHQFLDOV� UHVSRQHQ� TXH� SRGULHQ� XWLOWL]DU� O¶+70/� EjVLF� VHQVH�
DMXGD��XQD�GDGD�VLJQLILFDWLYDPHQW�VXSHULRU�D�OD�PLWMDQD��
�
'DYDQW� HOV� UHVXOWDWV� REWLQJXWV� HQ� O¶HVWXGLDQWDW� �JUjILF� ���� SRW� WDPEp� IHU�VH� XQD�
FODVVLILFDFLy�GH�WUHV�WLSXV�G¶HLQHV�L�SURJUDPHV�VHJRQV�HO�VHX�GRPLQL��SHU�XQD�EDQGD��KL�KD�
XQ� JUXS� G¶HLQHV� RQ� FODUDPHQW� HOV� DOXPQHV� UHVSRQHQ� TXH� HQ� WHQHQ� XQ� HOHYDW� GRPLQL��
SURFHVVDGRUV�GH� WH[WRV�� FRUUHX� HOHFWUzQLF�� IzUXPV� L� [DWV�� EORFV� L�ZLNLV�� SUHVHQWDFLRQV� L�
FHUFDGRUV��eV�LQWHUHVVDQW�DSUHFLDU�TXH�HQ�OHV�HLQHV�GH�EORFV�L�ZLNLV�O¶HVWXGLDQWDW�PRVWUD�
XQ� GRPLQL� VXSHULRU� DO� GHO� SURIHVVRUDW�� DPE� GDGHV� HOHYDGHV� SHU� D� O¶RSFLy� ³SXF� IHU�KR�
VHQVH�DMXGD´��OD�GDGD�REWLQJXGD�GH�O¶HVWXGLDQWDW�G¶DVVLJQDWXUHV�YLUWXDOV�HQ�DTXHVW�tWHP�pV�
ILQV�L�WRW�VLJQLILFDWLYDPHQW�VXSHULRU�D�OD�PLWMDQD��XQ���������
�
6HJXLGDPHQW�� YHLHP� TXH� KL� KD� XQ� JUXS� GH� TXDWUH� HLQHV� RQ� OD� UHVSRVWD� MD� QR� pV� WDQ�
HOHYDGD� SHU� D� O¶RSFLy� ³SXF� IHU�KR� VHQVH� DMXGD´�� FUHDFLy� GH� ILW[HUV� 3')�� PDQLSXODFLy�
G¶DU[LXV�FRPSULPLWV�� UHFXUVRV�PXOWLPqGLD� L�SODWDIRUPHV�GH� WHOHIRUPDFLy��(Q� OHV�TXDWUH�
HLQHV�V¶REVHUYD�FRP�HOV�DOXPQHV�G¶DVVLJQDWXUHV�YLUWXDOV�VyQ�HOV�TXH�PRVWUHQ�XQ�GRPLQL�
PpV�DOW�G¶DTXHVWHV��ILQV�L�WRW�DPE�DOJXQHV�GDGHV�VLJQLILFDWLYDPHQW�VXSHULRUV�D�OD�PLWMDQD�
���������������������L��������UHVSHFWLYDPHQW���
�
)LQDOPHQW�� OHV� HLQHV� G¶+70/� L� GH� ZHEV� GLQjPLTXHV� VyQ� OHV� TXH� SUHVHQWHQ� PHQ\V�
GRPLQL� SHU� SDUW� GHOV� HVWXGLDQWV�� WRW� L� TXH� VL� IHP� XQD� FRPSDUDFLy� DPE� HO� GRPLQL� GHO�
SURIHVVRUDW��O¶RSFLy�³PDL�KH�XWLOLW]DW�DTXHVWD�HLQD´�QR�JXDQ\D�WDQW�SURWDJRQLVPH��
�
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5(63267(6�3(5�*Ê1(5(�
�
7DQW� HQ� SURIHVVRUDW� FRP� HQ� HVWXGLDQWDW�� OHV� GDGHV� DFXPXODGHV� SHU� JqQHUH� QR� YDQ�
PRVWUDU�GLIHUqQFLHV�VLJQLILFDWLYHV��
�
�
5(63267(6�3(5�(;3(5,Ê1&,$�
�
3HO� TXH� ID� DO� SURIHVVRUDW� HQ� UHODFLy� DPE� O¶KDELOLWDW� SHU� XWLOLW]DU� HLQHV� L� SURJUDPHV�
LQIRUPjWLFV�� OHV�GDGHV�HQV� LQGLTXHQ�TXH�KL�KD�GHWHUPLQDGHV�HLQHV�TXH�VyQ�FRQHJXGHV� L�
XWLOLW]DGHV�HQ� WRWHV� OHV� IUDQJHV�G¶HGDW� �SURFHVVDGRUV�GH� WH[WRV�� FRUUHX� HOHFWUzQLF�� HLQHV�
SHU� IHU� SUHVHQWDFLRQV�� FHUFDGRUV� G¶,QWHUQHW�� FUHDFLy� G¶DU[LXV� 3')��� (Q� GHWHUPLQDGHV�
HLQHV�V¶REVHUYD�TXH�FRP�PpV�HOHYDGD�pV�O¶H[SHULqQFLD�GRFHQW��PHQ\V�FRQHL[HPHQW�VH¶Q�
Wp��EORFV�L�ZLNLV��SURJUDPHV�GH�WUDFWDPHQW�GH�UHFXUVRV�PXOWLPqGLD��FRQHL[HPHQWV�EjVLFV�
GH�OOHQJXDWJH�+70/����
�
/HV�GDGHV�HV�FRPSRUWHQ�HQ�O¶HVWXGLDQWDW�GH�PDQHUD�VLPLODU�LQGHSHQGHQWPHQW�GHOV�DQ\V�
TXH� V¶KDJLQ� FXUVDW� D� OD� XQLYHUVLWDW�� +L� KD� XQ� FRQMXQW� G¶HLQHV� L� SURJUDPHV� FRQHJXWV� L�
XWLOLW]DWV� �SURFHVVDGRUV� GH� WH[WRV�� FRUUHX� HOHFWUzQLF�� IzUXPV�� [DV�� HLQHV� SHU� IHU�
SUHVHQWDFLRQV�� FHUFDGRUV� G¶,QWHUQHW��� XQ� DOWUH� JUXS� G¶HLQHV� QR� WDQ� FRQHJXGHV� �EORFV��
ZLNLV��FUHDFLy�G¶DU[LXV�HQ�IRUPDW�3')��PDQLSXODFLy�G¶DU[LXV�FRPSULPLWV��SURJUDPHV�GH�
WUDFWDPHQW�GH�UHFXUVRV�PXOWLPqGLD�L�SODWDIRUPHV�GH�WHOHIRUPDFLy���L�XQ�WHUFHU�JUXS�RQ�HO�
QLYHOO�GH�FRQHL[HPHQW�EDL[D�XQD�PLFD�PpV� �OOHQJXDWJH�+70/�L�FRQHL[HPHQWV�G¶HLQHV�
SHU�FUHDU�ZHEV�GLQjPLTXHV���
�
�
$1¬/,6,�&/Ò67(5��3(5),/6�'(�'20,1,�(,1(6�7,&�
�
/¶DQjOLVL� FO~VWHU� pV� XQD� WqFQLFD� HVWDGtVWLFD�PXOWLYDULDQW� TXH� SHUPHW� GLYLGLU� XQ� FRQMXQW�
G¶REMHFWHV�HQ�JUXSV�GH�PDQHUD�TXH�HOV�REMHFWHV�G¶XQ�PDWHL[�JUXS�VLJXLQ�PROW� VLPLODUV�
HQWUH�VL��FRKHVLy�LQWHUQD�GHO�JUXS��L�HOV�GHOV�REMHFWHV�GH�FO~VWHUV�GLIHUHQWV�VLJXLQ�GLVWLQWV�
�DwOODPHQW�H[WHUQ�GHO�JUXS���)LJXHUDV���������
�
1RUPDOPHQW� O¶DQjOLVL�FO~VWHU� V¶XWLOLW]D�HQ�PHUFDGRWqFQLD�SHU�D�GLYHUVRV�SURSzVLWV��FRP�
SHU� H[HPSOH�� VHJPHQWDU� HO� PHUFDW�� FRPSUHQGUH� HO� FRPSRUWDPHQW� GHO� FRPSUDGRU��
LGHQWLILFDU� RSRUWXQLWDWV� SHU� D� SURGXFWHV� QRXV�� VHOHFFLRQDU� PHUFDWV� GH� SURYD�� IHU� XQD�
UHGXFFLy�GH�GDGHV�����*RQGDU���������
�
3HU�D�O¶HVWXGL�GH�FDPS�UHDOLW]DW��HV�YD�HVWXGLDU�ILQV�D�TXLQ�SXQW�HV�SRGLD�H[WUHXUH��D�SDUWLU�
GH�OHV�FDUDFWHUtVWLTXHV�GHO�T�HVWLRQDUL�HODERUDW��XQD�DQjOLVL�SHU�FRQJORPHUDWV�GH�PDQHUD�
TXH�HV�SRJXHVVLQ�IHU�DJUXSDFLRQV�GH�SURIHVVRUDW�L�R�G¶HVWXGLDQWDW��8QD�YHJDGD�UHYLVDW�HO�
T�HVWLRQDUL��OD�FRQFOXVLy�YD�VHU�TXH��GH�WRWV�HOV�DSDUWDWV��O¶tWHP���HUD�HO�TXH�RIHULD�XQHV�
FDUDFWHUtVWLTXHV�PpV�FODUHV�SHU�SRGHU�UHDOLW]DU�JUXSV�L�LGHQWLILFDU�SHUILOV��
�
6HJXLQW�DTXHVWHV�GLUHFWULXV��HV�YDQ�UHDOLW]DU�VROXFLRQV�FO~VWHUV�SHU�D�O¶tWHP����WDQW�GH�OHV�
UHVSRVWHV� REWLQJXGHV� SHU� SDUW� GHO� SURIHVVRUDW� FRP� GH� OHV� REWLQJXGHV� SHU� SDUW� GH�
O¶HVWXGLDQWDW��$TXHVWHV�GDGHV�HQV�SHUPHWULHQ�LGHQWLILFDU�SHUILOV�UHIHUHQWV�DO�GRPLQL�GH�OHV�
HLQHV�7,&�HQ�SURIHVVRUDW�L�HVWXGLDQWDW�GH�OD�8QLYHUVLWDW�GH�/OHLGD��
�
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/¶tWHP� �� GHO� T�HVWLRQDUL� GHPDQDYD� TXH� O¶LQGLYLGX� LQGLTXpV� XQD� GH� WUHV� RSFLRQV� GH�
UHVSRVWD��³SXF�IHU�KR�VHQVH�DMXGD´��³QHFHVVLWDULD�DMXGD´��³PDL�KH�XWLOLW]DW�DTXHVWD�HLQD´��
SHU�REVHUYDU�HO�VHX�QLYHOO�SHU�XWLOLW]DU�XQ�VHJXLW�G¶HLQHV�L�SURJUDPHV�LQIRUPjWLFV�RUGHQDWV�
VHJRQV�XQ�FULWHUL�QR�H[SOLFLWDW�GH�PHQ\V�D�PpV�QLYHOO�G¶HVSHFLDOLW]DFLy��
�
�� 3URFHVVDGRU�GH�WH[WRV��WLSXV�:RUG��2SHQ2IILFH�R�/D7H;���
�� (LQHV�GH�FRPXQLFDFLy�RQOLQH������FRUUHX�HOHFWUzQLF��
�� (LQHV�GH�FRPXQLFDFLy�RQOLQH������IzUXPV�L�[DWV��
�� (LQHV�GH�FRPXQLFDFLy�RQOLQH������EORFV�L�ZLNLV��
�� 3UHVHQWDFLRQV�WLSXV�3RZHU3RLQW��LPSUHVV��
�� &HUFDGRUV�G¶,QWHUQHW�WLSXV�*RRJOH�R�<DKRR���
�� &UHDFLy�G¶DU[LXV�HQ�IRUPDW�3')��
�� 0DQLSXODFLy�R�WUDFWDPHQW�G¶DU[LXV�FRPSULPLWV��WLSXV��]LS���UDU���
�� 3URJUDPHV�GH�WUDFWDPHQW�GH�UHFXUVRV�PXOWLPqGLD��LPDWJH�L�VR��WLSXV�3KRWRVKRS�R�

$XGDFLW\��
�� 3ODWDIRUPHV�GH�WHOHIRUPDFLy�WLSXV�6DNDL��0RRGOH��%ODFNERDUG��'RNHRV����
�� &RQHL[HPHQWV�EjVLFV�GH�OOHQJXDWJH�+70/��
�� &RQHL[HPHQWV�DYDQoDWV�G¶HLQHV�SHU�D�ZHEV�GLQjPLTXHV��)ODVK��-DYDVFULSW��3+3���
�
�
6ROXFLy�FO~VWHU�HVWXGLDQWDW��
3HU� D� OHV� UHVSRVWHV� GHOV� HVWXGLDQWV� HQ� O¶tWHP� GHO� GRPLQL� GH� OHV� HLQHV� 7,&�� O¶DQjOLVL�
UHDOLW]DGD�PRVWUDYD�XQ�FO~VWHU�DPE�VLV�JUXSV��XQ�DOWUHV�DPE�FLQF�L�XQ�DOWUH�DPE�TXDWUH��
'¶DTXHVWV��HO�GH�VLV�HUD�HO�TXH�PRVWUDYD�XQD�HILFLqQFLD�PpV�HOHYDGD������������6HJRQV�
HOV�HVSHFLDOLVWHV��VL�O¶HILFLqQFLD�HVWj�SHU�VREUH�GHO�����HV�SRW�FRQVLGHUDU�TXH�O¶DQjOLVL�SRW�
WHQLU�VH� HQ� FRQVLGHUDFLy�� /HV� FDUDFWHUtVWLTXHV� GH� FDGDVFXQ� G¶DTXHVWV� JUXSV� VyQ� OHV�
VHJ�HQWV��
�
� *UXS����0RVWUHQ�XQD�WHQGqQFLD�PROW�QHJDWLYD�HQ�WRWHV�OHV�HLQHV��WDQW�HQ�OHV�TXH�HV�

SRGHQ�FRQVLGHUDU�GH�QLYHOO�PpV�EjVLF�FRP�HQ�DTXHOOHV�PpV�DYDQoDGHV��(O�QRPEUH�
G¶LQGLYLGXV�HQ�DTXHVW�JUXS�pV�GH�GLYXLW��

�
� *UXS� ��� $TXHVW� JUXS� PRVWUD� WHQGqQFLD� QHJDWLYD� HQ� WRWHV� OHV� HLQHV� SHUz� HQ� XQD�

PHVXUD�PpV�PRGHUDGD�TXH�HOV�LQGLYLGXV�GHO�JUXS����(O�JUXS�HVWDULD�IRUPDW�SHU����
LQGLYLGXV��

�
� *UXS� ��� (OV� LQGLYLGXV� G¶DTXHVW� JUXS� HV� GHILQHL[HQ� SHO� IHW� GH� GRPLQDU� HOV�

SURFHVVDGRUV�GH�WH[WRV�L�OD�FHUFD�SHU�,QWHUQHW��7DPEp�HV�GHIHQVHQ�HQ�OHV�HLQHV�GH�
FRPXQLFDFLy�PpV� WUDGLFLRQDOV�FRP�HO�FRUUHX�HOHFWUzQLF��HOV� IzUXPV�R�HOV�[DWV��(O�
QRPEUH�G¶LQGLYLGXV�TXH�FRQIRUPHQ�DTXHVW�JUXS�pV�GH������

�
� *UXS� ��� $TXHVW� JUXS� HV� FDUDFWHULW]D� SHU� PRVWUDU� GRPLQL� HQ� HLQHV� GH� FDLUH� PpV�

EjVLF�L�LQWHUPHGL��SHUz�QR�HQ�OHV�PpV�DYDQoDGHV��$L[t��HO�SURFHVVDGRU�GH�WH[WRV��HOV�
WUHV� WLSXV� G¶HLQHV� GH� FRPXQLFDFLy�� OHV� HLQHV� SHU� UHDOLW]DU� SUHVHQWDFLRQV�� HOV�
FHUFDGRUV� G¶,QWHUQHW�� HOV� DU[LXV� 3')� L� OD� PDQLSXODFLy� GH� ILW[HUV� FRPSULPLWV�
PRVWUHQ�WHQGqQFLD�SRVLWLYD�HQ�DTXHVW�JUXS��(O�QRPEUH�G¶LQGLYLGXV�pV�GH������

�



�
�

� ���

� *UXS� ��� 8Q� DOWUH� JUXS� TXH� HQV� PRVWUD� O¶DQjOLVL� FO~VWHU� VHULD� HO� FRQIRUPDW� SHU�
LQGLYLGXV�TXH�HV�GHIHQVHQ�HQ�WRWHV�OHV�HLQHV�SHUz�VHQVH�PRVWUDU�XQD�SUHGRPLQjQFLD�
FODUD�HQ�FDS��(O�QRPEUH�G¶LQGLYLGXV�TXH�HVWDULHQ�GLQV�G¶DTXHVW�JUXS�pV�GH������

�
� *UXS����/D�FDUDFWHUtVWLFD�GHILQLWzULD�G¶DTXHVW�JUXS�pV�TXH�PRVWUHQ�GRPLQL�HQ�WRWHV�

OHV�HLQHV�SHUz�DPE�PpV�SUHGRPLQjQFLD�HQ� OHV�HLQHV�PpV�DYDQoDGHV��PDQLSXODFLy�
G¶DU[LXV� 3')� L� ILW[HUV� FRPSULPLWV�� ~V� G¶HLQHV� PXOWLPqGLD� L� GH� SODWDIRUPHV� GH�
WHOHIRUPDFLy��L�XWLOLW]DFLy�GH�OOHQJXDWJH�+70/�L�HLQHV�SHU�FUHDU�ZHEV�GLQjPLTXHV��
(O�QRPEUH�G¶LQGLYLGXV�TXH�HVWDULHQ�GLQV�DTXHVW�JUXS�pV�GH������

�
�
6ROXFLy�FO~VWHU�SURIHVVRUDW��
3HU�D�OHV�UHVSRVWHV�REWLQJXGHV�SHU�SDUW�GHO�SURIHVVRUDW�HV�YDQ�UHDOLW]DU�GLIHUHQWV�DQjOLVLV�
SHU� LQWHQWDU� FODVVLILFDU�ORV� HQ� FRQJORPHUDWV� DPE� XQ� FHUW� QLYHOO� GH� GLIHUHQFLDFLy�� &DO�
HVPHQWDU� TXH� HQ� DTXHVW� FDV�� SUREDEOHPHQW� GHJXW� D� OD� TXDQWLWDW� GH� UHVSRVWHV� UHEXGHV��
O¶HILFLqQFLD�GHOV� UHVXOWDWV�REWLQJXWV�QR� HUD� WDQ� DOWD� FRP� O¶REVHUYDGD� HQ� O¶DQjOLVL� GH� OHV�
UHVSRVWHV� GHOV� HVWXGLDQWV�� 1RPpV� HQ� XQ� FDV� HV� YD� REVHUYDU� XQD� HILFLqQFLD� VXSHULRU� DO�
���������������L�HV�YDQ�REWHQLU�FRP�D�UHVXOWDW�WUHV�JUXSV��WRW�L�TXH�XQ�HVWDYD�IRUPDW�SHU�
XQ�VRO�SURIHVVRU��TXH�PRVWUDYD�XQD�WHQGqQFLD�PROW�QHJDWLYD�HQYHUV�WRWHV�OHV�HLQHV��
�
7RW� L� OHV� OLPLWDFLRQV� FRPHQWDGHV�� HV� FRQVLGHUD� GH� WRWHV�PDQHUHV� LQWHUHVVDQW� SUHVHQWDU�
DTXHVW� FO~VWHU�� VREUHWRW�SHU�PRVWUDU�TXH� HO� SURIHVVRUDW�GH� OD�8G/�HQTXHVWDW�PRVWUD�XQ�
FHUW�GRPLQL�GH�OHV�HLQHV�7,&��6¶KD�REYLDW�HO�JUXS�IRUPDW�SHU�XQ�VRO�SURIHVVRU��GH�PDQHUD�
TXH�HO�UHVXOWDW�VHULHQ�GRV�JUXSV��
�
� *UXS����$TXHVW�JUXS�HV�FDUDFWHULW]D�SHU�PRVWUDU�XQD�WHQGqQFLD�SRVLWLYD�HQYHUV�HOV�

SURFHVVDGRUV�GH� WH[WRV�� OHV�HLQHV�GH�FRUUHX�HOHFWUzQLF� L�HOV�FHUFDGRUV��(Q� OD�UHVWD�
G¶HLQHV�PRVWUHQ�GDGHV�QHJDWLYHV�G¶~V��VREUHWRW�HQ�OHV�HLQHV�GH�QLYHOO�PpV�DYDQoDW��
(O�QRPEUH�G¶LQGLYLGXV�TXH�HVWDULHQ�GLQV�DTXHVW�JUXS�pV�GH�����

�
� *UXS����(OV� LQGLYLGXV�G¶DTXHVW�JUXS�PRVWUHQ�UHVXOWDWV�SRVLWLXV�HQ�WRWHV� OHV�HLQHV��

WDQW� OHV� GH� QLYHOO� EjVLF� FRP� LQWHUPHGL� L� DYDQoDW�� (O� JUXS� HVWDULD� IRUPDW� SHU� ���
PHPEUHV��

�
�
������(QWUHYLVWHV�
�
6REUH�HO�GRPLQL�TXH�HO�SURIHVVRUDW�YD�LQGLFDU�G¶HLQHV�L�SURJUDPHV�LQIRUPjWLFV��HQ�WRWV�HOV�
FDVRV�� LQGHSHQGHQWPHQW� GH� OD� PRGDOLWDW� IRUPDWLYD�� HV� YD� REVHUYDU� XQ� GRPLQL� G¶XQ�
FRQMXQW�G¶HLQHV�G¶~V�PpV�FRP~��
�
�� (GLWRUV�GH�WH[W��
�� )XOOV�GH�FjOFXO��
�� 3URJUDPHV�SHU�IHU�SUHVHQWDFLRQV��
�� 3')��
�� &RUUHX�HOHFWUzQLF��
�� &HUFDGRUV�G¶,QWHUQHW��
�
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(Q�FDQYL��HV�YDQ�GHWHFWDU�HLQHV�XWLOLW]DGHV�GH�IRUPD�PHQ\V�XQjQLPH�FRP�HOV�HGLWRUV�GH�
YtGHR��HOV�HGLWRUV�G¶LPDWJHV�L�JUjILFV��HOV�EORFV�L�OHV�ZLNLV��
�
(Q� FDS� FDV�� FRP� V¶KD� FRPHQWDW�� HV� YDQ� GHWHFWDU� GLIHUqQFLHV� HQWUH� SURIHVVRUDW� GH�
PRGDOLWDW�SUHVHQFLDO��VHPLSUHVHQFLDO�L�QR�SUHVHQFLDO��
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�

(/(0(176�','¬&7,&6�
0HWRGRORJLHV�L�HVWUDWqJLHV�

� 4�HVWLRQDULV� (QWUHYLVWHV�
� $QjOLVL�SODQLILFDFLRQV� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� 0HWRGRORJLD�PDMRULWjULD��

H[SRVLFLRQV�PDJLVWUDOV��
�
$OWUHV�XWLOLW]DGHV��
UHDOLW]DFLy�G¶DFWLYLWDWV��
H[HUFLFLV��UHVROXFLy�GH�
SUREOHPHV�L�FDVRV����
�
(VWUDWqJLHV�PHQ\V�
QRPEURVHV��UHDOLW]DFLy�GH�
YLGHRIzUXPV��
YLGHRJUDPHV��UHDOLW]DFLy�
GH�WUHEDOO�SUjFWLF��
DVVLVWqQFLD�D�FRQIHUqQFLHV�
L�GLQjPLTXHV�GH�JUXS��

'HVWDFD�OOLoy�
PDJLVWUDO��
�
$OWUHV��DFWLYLWDWV�
D�SDUWLU�GH�
OHFWXUHV��GHEDWV�D�
O¶DXOD��WUHEDOOV�
LQGLYLGXDOV�R�HQ�
JUXS��SUjFWLTXHV�
GLQV�O¶DXOD�L�
SUjFWLTXHV�
H[WHUQHV��
�
�
7UHEDOOV��

'HVWDFD�OOLoy�
PDJLVWUDO��
�
$OWUHV�
G¶XWLOLW]DGHV�SHUz�
PHQ\V�GHVFDGHV�
TXH�HQ�HO�
SURIHVVRUDW��
DFWLYLWDWV�D�SDUWLU�
GH�OHFWXUHV��
GHEDWV�D�O¶DXOD��
WUHEDOOV�
LQGLYLGXDOV�R�HQ�
JUXS��SUjFWLTXHV�
GLQV�GH�O¶DXOD�L�
SUjFWLTXHV�
H[WHUQHV��

,QWHQFLy�G¶DQDU�PpV�
HQOOj�GH�O¶DSUHQHQWDWJH�
WHzULF�GHOV�FRQWLQJXWV��
DOWHUQDQW�H[SOLFDFLRQV�
DPE�WUHEDOOV��SURMHFWHV����

6HPLS�� (VWUDWqJLD�PpV�XWLOLW]DGD��
H[SOLFDFLRQV�WHzULTXHV�SHU�
SDUW�GHO�SURIHVVRU��
�
6HJXLGDPHQW��DFWLYLWDWV��
H[HUFLFLV�L�SUjFWLTXHV��
�
0pV�SUHVqQFLD�GH�
VHPLQDULV��IzUXPV��
YLGHRIzUXPV��
FRQIHUqQFLHV��OHFWXUHV��
WUHEDOOV�HQ�JUXS��WDOOHUV��
YLVLWHV�L�DFWLYLWDWV�GH�
FRQYHUVD��
�
([FHSFLRQDOPHQW��SURYHV�
RQOLQH�WLSXV�WHVW�

'HVWDFD�OD�
UHDOLW]DFLy�GH�
WUHEDOOV�
�
0pV�WHQGqQFLD�D�
IHU�GHEDWV�D�
O¶DXOD�TXH�GHEDWV�
YLUWXDOV��

/OLoy�PDJLVWUDO�
�
7UHEDOOV�
LQGLYLGXDOV�R�HQ�
JUXS��

$XOD�SHU�WUHEDOODU�
DVSHFWHV�WHzULFV���DPE�
H[SOLFDFLRQV��SUjFWLTXHV��
SUREOHPHV����
�
3DUW�QR�SUHVHQFLDO��
WDVTXHV�UHODFLRQDGHV�
DPE�HO�WUHEDOO�
SUHVHQFLDO��
�
2SRUWXQLWDW�GH�FRQMXJDU�
XQD�IRUPDFLy�D�O¶DXOD�
DPE�XQ�WUHEDOO�PpV�
IOH[LEOH�L�DXWzQRP�SHU�D�
O¶DOXPQH�TXH�GyQD�XQ�
YDORU�DIHJLW�D�
O¶DVVLJQDWXUD��

1R�
SUHV��

'HVWDFD�OD�OHFWXUD�GH�
FRQWLQJXWV��
�
6HJXLGDPHQW��UHDOLW]DU�
DQjOLVLV��FRPHQWDULV��
LQIRUPHV��HVWXGLV����D�
SDUWLU�GH�OD�LQIRUPDFLy�
OOHJLGD��
�
0HQ\V�VRYLQW��SUHVHQWDFLy�
G¶XQ�WUHEDOO��O¶H[SRVLFLy�
RUDO�GHO�SURIHVVRU�
�SUHVHQFLDO��D�O¶LQLFL�R�
ILQDO�GHO�FXUV���/D�FHUFD�
G¶LQIRUPDFLy��
�
([FHSFLRQDOPHQW��SURYHV�
RQOLQH�WLSXV�WHVW��

'HVWDFD�OD�
UHDOLW]DFLy�GH�
WUHEDOOV�L�OHV�
WXWRULHV�FRP�D�
PqWRGHV�
G¶HQVHQ\DPHQW�
DSUHQHQWDWJH��
�
7DPEp�
XWLOLW]DFLy�GHEDWV�
YLUWXDOV��
�
5HV�GH�OOLoy�
PDJLVWUDO��
�

'HVWDTXHQ�HOV�
GHEDWV�YLUWXDOV��L�
WDPEp�OHV�WXWRULHV�
�WRW�L�TXH�DTXHVWHV�
~OWLPHV�OHV�
GHVWDTXHQ�PHQ\V�
TXH�HO�
SURIHVVRUDW���
�
7DPEp�GHVWDTXHQ�
OD�UHDOLW]DFLy�GH�
WUHEDOOV�
LQGLYLGXDOV�R�HQ�
JUXS��

3RVDU�D�GLVSRVLFLy�GH�
O¶HVWXGLDQWDW�XQ�FRQMXQW�
GH�PDWHULDOV�L�
GRFXPHQWDFLy�
RUJDQLW]DGD�HQ�EORFV�R�
PzGXOV�L�OD�FRPDQGD�GH�
UHDOLW]DU�XQD�VqULH�
G¶DFWLYLWDWV�R�WDVTXHV��MD�
VLJXL�GH�IRUPD�
LQGLYLGXDO�R�HQ�JUXS��
�
0pV�~V�GHOV�GHEDWV��
�
'LILFXOWDWV�SHU�IHU�
DUULEDU�D�O¶HVWXGLDQWDW�
O¶REMHFWLX�JHQHUDO�GH�OD�
PDWqULD��

7$8/$�����5HVXP�GDGHV�PHWRGRORJLHV�L�HVWUDWqJLHV�
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7$8/$�����5HVXP�GDGHV�UHFXUVRV�L�PDWHULDOV�

(/(0(176�','¬&7,&6�
5HFXUVRV�L�PDWHULDOV�

� 4�HVWLRQDULV� (QWUHYLVWHV�
� $QjOLVL�SODQLILFDFLRQV� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� 'HVWDTXHQ�HOV�DUWLFOHV��

OOLEUHV�L�YtGHRV��
�
0LQRULWjULDPHQW�~V�GHO�
FDPSXV�YLUWXDO��
�
(Q�FDS�FDV�PDWHULDOV�
PXOWLPqGLD�LQWHUDFWLXV��

0DMRULWDUL��
DSXQWV��
SUHVHQWDFLRQV�D�
WUDYpV�GH�
GLDSRVLWLYHV�L�
JXLHV�SHU�
UHDOLW]DU�
H[HUFLFLV��
�

0DMRULWDUL��
DSXQWV��
SUHVHQWDFLRQV�D�
WUDYpV�GH�
GLDSRVLWLYHV�L�
JXLHV�SHU�UHDOLW]DU�
H[HUFLFLV��
�

3RZHU3RLQW�SHU�UHFRO]DU�
OHV�H[SRVLFLRQV�RUDOV��
OOLEUHV�L�SDUWV�GH�OOLEUHV��
DUWLFOHV�HQ�IRUPDW�
HOHFWUzQLF��SjJLQHV�ZHE��
ILW[HUV�DPE�SUREOHPHV�
UHVROWV��YtGHRV�
�SUHRFXSDFLy�SHU�OD�
GXUDGD����
�
&HUWD�DFWLWXG�QHJDWLYD�
HQYHUV�HO�FDPSXV�
YLUWXDO��
�
�

6HPLS�� 0DMRULWjULDPHQW��~V�GH�
WH[WRV�LQWHUDFWLXV�L�
PDWHULDOV�PXOWLPqGLD��
�
$SDUHL[�HO�WHUPH�
³DSXQWV´��
�
0HQ\V�VRYLQW��DSXQWV��
DUWLFOHV��UHIHUqQFLHV�
ELEOLRJUjILTXHV��GRVVLHUV�
GH�FDVRV��PDWHULDO�WHzULF��
�
([FHSFLRQDOPHQW��OOLVWHV�
GH�SUREOHPHV�L�SURYHV�L�
H[jPHQV�RQOLQH��

0DMRULWDUL��
DSXQWV��
SUHVHQWDFLRQV�D�
WUDYpV�GH�
GLDSRVLWLYHV�L�
JXLHV�SHU�
UHDOLW]DU�
H[HUFLFLV��
�
�
3RFD�SUHVqQFLD��
~V�GH�YtGHRV��
jXGLRV��
DQLPDFLRQV��&'��

0DMRULWDUL��
DSXQWV��
SUHVHQWDFLRQV�D�
WUDYpV�GH�
GLDSRVLWLYHV�L�
JXLHV�SHU�UHDOLW]DU�
H[HUFLFLV��
�

5HFXUVRV�HQ�IRUPDW�
³SDSHU´��DSXQWV��SDUWV�GH�
OOLEUHV��DUWLFOHV�GH�
UHYLVWHV�R�GH�SUHPVD��
FRP�HQ�IRUPDW�GLJLWDO�
�SjJLQHV�ZHE��YtGHRV��
jXGLRV��LPDWJHV�R�ILW[HUV�
HOHFWUzQLFV�DPE�
SUREOHPHV�UHVROWV����
�
3RFD�SUHRFXSDFLy�SHU�OD�
GXUDGD�GHOV�YtGHRV��
�
ÒV�GHO�FDPSXV�YLUWXDO�
SHU�SRVDU�D�GLVSRVLFLy�
GHOV�DOXPQHV�HOV�
UHFXUVRV��

1R�
SUHV��

0DMRULWjULDPHQW��
PDWHULDOV�LQWHUDFWLXV�L�HQ�
IRUPDW�ZHE��WH[WRV�
PXOWLPqGLD��SjJLQHV�ZHE��
LPDWJHV�HQOODoRV���
�
$SXQWV��OOLEUHV��FDStWROV�
G¶XQ�OOLEUH�L�UHFXUVRV�
ELEOLRJUjILFV��
�
0LQRULWDUL��QRYHOÂOHV��
SHOÂOtFXOHV�L�XWLOLW]DFLy�GH�
PDWHULDO�DXWRIRUPDWLX��

'HVWDFD��
PDWHULDO�JUjILF�L�
FDStWROV�R�SDUWV�
GH�OOLEUHV��
�
3RFD�SUHVqQFLD��
~V�GH�YtGHRV��
jXGLRV��
DQLPDFLRQV��&'��

0DMRULWDUL��
PDWHULDOV�GH�
FRQVXOWD��SjJLQHV�
ZHE��

(VTXHPHV�L�UHVXPV�GHO�
PpV�LPSRUWDQW��
WUDQVSDUqQFLHV��DUWLFOHV��
FRQIHUqQFLHV�HQ�YtGHR��
OOLEUHV�R�SDUWV�GH�OOLEUHV��
GRFXPHQWDOV��SHOÂOtFXOHV��
QRWtFLHV�G¶DFWXDOLWDW�
UHODFLRQDGHV�DPE�
O¶DVVLJQDWXUD����
�
&DS�RSLQLy�DGYHUVD�
HQYHUV�HO�FDPSXV�YLUWXDO�
QL�WDPSRF�FDS�
DSUHFLDFLy�VREUH�OD�
GXUDGD�GHOV�YtGHRV��
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3URFHVVRV�G¶LQWHUDFFLy�

� 4�HVWLRQDULV� (QWUHYLVWHV�
� $QjOLVL�SODQLILFDFLRQV� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� 0DMRULWDUL��WUHEDOO�HQ�

SHWLWV�JUXSV��
,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�
D�PHQ\V���
���7UDQVPLVVLy�
GH�FRQWLQJXWV��
���5HVROXFLy�GH�
GXEWHV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���&RQWURO�GHO�
SURJUpV��
�
%DL[D�LQWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�HQ�
GXEWHV�QR�
DFDGqPLFV��
�
,QWHUDFFLy�
HVWXGLDQWDW�
HVWXGLDQWDW��
0DMRULWDUL��
WUHEDOOV�L�
SUjFWLTXHV��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��
SDUHOOHV��SHWLWV�
JUXSV��

,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�D�
PHQ\V���
���7UDQVPLVVLy�GH�
FRQWLQJXWV��
���5HVROXFLy�GH�
GXEWHV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���&RQWURO�GHO�
SURJUpV��
�
,QWHUDFFLy�
HVWXGLDQWDW�
HVWXGLDQWDW��
0DMRULWDUL��
FRPSDUWLU�
PDWHULDOV��
WUHEDOODU�
FRQWLQJXWV��
UHDOLW]DU�WUHEDOOV�R�
SUjFWLTXHV��
GHVHQYROXSDU�
SURMHFWHV��
UHVROGUH�GXEWHV��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��
SDUHOOHV��SHWLWV�
JUXSV��JUXS�
FODVVH��

'HVWDFD�O¶~V�GHO�FRUHX�
HOHFWUzQLF�SHU�
FRPXQLFDU�VH�DPE�HOV�
HVWXGLDQWV��
�
0LQRULWDUL�O¶~V�GH�OHV�
WXWRULHV�SUHVHQFLDOV��
�
7UHEDOOV�HQ�SHWLW�JUXS��

6HPLS�� 0DMRULWDUL��DOWHUQDQoD�
WUHEDOO�LQGLYLGXDO�L�HQ�
SHWLW�JUXS��

,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�
D�PHQ\V���
���7UDQVPLVVLy�
GH�FRQWLQJXWV��
���5HVROXFLy�GH�
GXEWHV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���&RQWURO�GHO�
SURJUpV��
�
%DL[D�LQWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�HQ�
GXEWHV�QR�
DFDGqPLFV��
�
,QWHUDFFLy�
HVWXGLDQWDW�

,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�D�
PHQ\V���
���7UDQVPLVVLy�GH�
FRQWLQJXWV��
���5HVROXFLy�GH�
GXEWHV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���&RQWURO�GHO�
SURJUpV��
�
,QWHUDFFLy�
HVWXGLDQWDW�
HVWXGLDQWDW��
0DMRULWDUL��
FRPSDUWLU�
PDWHULDOV��
WUHEDOODU�
FRQWLQJXWV��

'HVWDFD�O¶~V�GHO�FRUHX�
HOHFWUzQLF�SHU�
FRPXQLFDU�VH�DPE�HOV�
HVWXGLDQWV��WRW�L�TXH�
VHJRQV�TXLQV�GXEWHV�HV�
UHVROHQ�D�FODVVH�SHU�OD�
IDFLOLWDW�GH�IHU�KR�
SUHVHQFLDOPHQW��
�
0LQRULWDUL�O¶~V�GH�OHV�
WXWRULHV�SUHVHQFLDOV��
�
ÒV�GH�IzUXPV�YLUWXDOV�
SHU�LQWHUDFWXDU�DPE�WRW�
HO�JUXS�FODVVH��



�
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HVWXGLDQWDW��
0DMRULWDUL��
WUHEDOOV�L�
SUjFWLTXHV��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��
SDUHOOHV��SHWLWV�
JUXSV��

UHDOLW]DU�WUHEDOOV�R�
SUjFWLTXHV��
GHVHQYROXSDU�
SURMHFWHV��
UHVROGUH�GXEWHV��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��
SDUHOOHV��SHWLWV�
JUXSV��JUXS�
FODVVH��

1R�
SUHV��

0DMRULWDUL��WUHEDOO�
LQGLYLGXDO�L�DPE�WRW�HO�
JUXS�FODVVH��

,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�
D�PHQ\V���
���&RQWURO�GHO�
SURJUpV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���7UDQVPLVVLy�
GH�FRQWLQJXWV��
���5HVROXFLy�GH�
GXEWHV��
�
%DL[D�LQWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�HQ�
GXEWHV�QR�
DFDGqPLFV��
�
,QWHUDFFLy�
HVWXGLDQWDW�
HVWXGLDQWDW��
&DS�RSFLy�
GHVWDFDEOH��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��

,QWHUDFFLy�
SURIHVVRUDW�
HVWXGLDQWDW�
�RUGHQDW�GH�PpV�D�
PHQ\V���
���&RQWURO�GHO�
SURJUpV��
���5HVROXFLy�GH�
GXEWHV��
���$VVHVVRUDPHQW�
HQ�HOV�WUHEDOOV��
���7UDQVPLVVLy�GH�
FRQWLQJXWV��
�
,QWHUDFFLy�
HVWXGLDQWDW�
HVWXGLDQWDW��
&DS�RSFLy�
GHVWDFDEOH��(Q�
JHQHUDO�EDL[D�
EDVWDQW�OD�
LQWHUDFFLy��
�
7LSXV�DJUXSDFLy��
LQGLYLGXDO��

ÒV�GH�FRUUHX�
HOHFWUzQLF�L�GHEDWV�
YLUWXDOV��6HSDUDFLy�
FODUD�HQWUH�O¶~V�GH�
FDGD�HLQD��FRUUHX�SHU�D�
GXEWHV��GHEDW�SHU�
FRPSDUWLU�RSLQLRQV��
'HEDW�GH�GXEWHV�QR�
IXQFLRQD��
�
;DW��
�

7$8/$�����5HVXP�GDGHV�SURFHVVRV�G¶LQWHUDFFLy�
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(VWUDWqJLHV�G¶DYDOXDFLy�

� 4�HVWLRQDULV� (QWUHYLVWHV�
� $QjOLVL�SODQLILFDFLRQV� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� 7UHEDOOV��SUjFWLTXHV��

DFWLYLWDWV�L�H[DPHQ�ILQDO�
HVFULW��
�
(Q�DOJXQV�FDVRV�
O¶DVVLVWqQFLD��

0DMRULWDUL��SURYHV�
HVFULWHV�GH�
GHVHQYROXSDPHQW��
SURYHV�SUjFWLTXHV�
UHVROXFLy�
SUREOHPD��WUHEDOOV�
VHQVH�SUHVHQWDFLy�
D�FODVVH��
�
0HQ\V�VRYLQW��
SURYHV�REMHFWLYHV��
�
0LQRULWDUL��
DYDOXDFLy�HQWUH�
FRPSDQ\V�L�
SRUWIROLR��

0DMRULWDUL��SURYHV�
HVFULWHV�GH�
GHVHQYROXSDPHQW��
SURYHV�SUjFWLTXHV�
UHVROXFLy�
SUREOHPD��WUHEDOOV�
VHQVH�SUHVHQWDFLy�
D�FODVVH��
�
0HQ\V�VRYLQW��
SUHVHQWDFLRQV�
RUDOV��
�
0LQRULWDUL��
SURYHV�REMHFWLYHV��
DYDOXDFLy�HQWUH�
FRPSDQ\V�L�
SRUWIROLR��

$YDOXDFLy�FRQWLQXDGD�
YDORUDQW�DVVLVWqQFLD�L�
SDUWLFLSDFLy��UHDOLW]DFLy�
GH�WUHEDOOV�L�SUjFWLTXHV��
H[DPHQ��
�
'LILFXOWDW�L�
SUHRFXSDFLy�SHU�
DYDOXDU�LQGLYLGXDOPHQW�
HOV�WUHEDOOV�HQ�JUXS��
�
3UHRFXSDFLy�SHU�
FRPSURYDU�TXH�OHV�
DFWLYLWDWV�VyQ�UHDOPHQW�
IHWHV�SHOV�HVWXGLDQWV��

6HPLS�� $YDOXDFLy�FRQWLQXDGD��
WDVTXHV�L�DFWLYLWDWV�
GXUDQW�HO�FXUV��
SDUWLFLSDFLy�L�H[DPHQ�
ILQDO�HVFULW��
�
2SFLy�GH�WULDU�GXHV�YLHV��
FRQWLQXDGD�R�ILQDO��
�
0LQRULWDUL��QRPpV�
FRQWLQXDGD��QR�SURYD�
ILQDO��

0DMRULWDUL��
3UjFWLTXHV��
UHVROXFLy�
SUREOHPD��
WUHEDOOV��
�
0HQ\V�VRYLQW��
SURYHV�REMHFWLYHV�
L�SURYHV�HVFULWHV�
GH�
GHVHQYROXSDPHQW��
�
0LQRULWDUL��
DYDOXDFLy�HQWUH�
FRPSDQ\V�L�
SRUWIROLR��

0DMRULWDUL��SURYHV�
HVFULWHV�GH�
GHVHQYROXSDPHQW��
SURYHV�SUjFWLTXHV�
UHVROXFLy�
SUREOHPD��WUHEDOOV�
VHQVH�SUHVHQWDFLy�
D�FODVVH��
�
0LQRULWDUL��
SURYHV�REMHFWLYHV��
SUHVHQWDFLRQV�
RUDOV��DYDOXDFLy�
HQWUH�FRPSDQ\V�L�
SRUWIROLR��

$YDOXDFLy�FRQWLQXDGD�
RIHULQW�SRVVLELOLWDW�GH�
IHU�SURYD�ILQDO�D�TXL�QR�
KDQ�SRJXW�VHJXLU�R�
VXSHUDU�OHV�WDVTXHV�
HQFRPDQDGHV��
�
1R�HV�GHWHFWD�
SUHRFXSDFLy�SHU�
O¶DXWRULD�GH�OHV�
DFWLYLWDWV��
�

1R�
SUHV��

$YDOXDFLy�FRQWLQXDGD�
VHQVH�SURYD�ILQDO��

7UHEDOOV�L�SURYHV�
GH�
GHVHQYROXSDPHQW��
�
0HQ\V�VRYLQW��
WUHEDOOV��
�
$SDUHL[�HO�
SRUWIROLR�FRP�XQD�
HVWUDWqJLD�
XWLOLW]DGD��
�
0LQRULWDUL��
DYDOXDFLy�HQWUH�
FRPSDQ\V��

0DMRULWDUL��SURYHV�
HVFULWHV�GH�
GHVHQYROXSDPHQW��
SURYHV�SUjFWLTXHV�
UHVROXFLy�
SUREOHPD��
�
0HQ\V�VRYLQW��
WUHEDOOV�VHQVH�
SUHVHQWDFLy�D�
FODVVH��
�
0LQRULWDUL��
SUHVHQWDFLRQV��
DYDOXDFLy�HQWUH�
FRPSDQ\V�L�
SRUWIROLR��

$YDOXDFLy�GH�OHV�
GLIHUHQWV�SURGXFFLRQV�R�
WDVTXHV�TXH�HOV�
HVWXGLDQWV�WHQHQ�
HQFRPDQDGHV�L�KDQ�GH�
UHDOLW]DU�GXUDQW�HO�FXUV��
�
$SRUWDFLRQV�GHOV�
HVWXGLDQWV�DOV�GHEDWV��
�
6¶REVHUYHQ�SURSRVWHV�
RULJLQDOV��FRP�DYDOXDU�
SUHVHQWDFLRQV�JUDYDGHV�
SHOV�HVWXGLDQWV���
�
1R�HV�GHWHFWD�
SUHRFXSDFLy�SHU�
O¶DXWRULD�GH�OHV�
DFWLYLWDWV��

7$8/$�����5HVXP�GDGHV�HVWUDWqJLHV�G¶DYDOXDFLy�
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9DORUDFLy�UHVSHFWH�HO�GHVHQYROXSDPHQW�GHO�SURFpV�
� 4�HVWLRQDULV� (QWUHYLVWHV�
� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� 9DORUDFLy�PROW�

SRVLWLYD�HQ�WRWV�HOV�
DVSHFWHV��GLVVHQ\��
PDWHULDOV�L�UHFXUVRV��
FjUUHJD�GH�WUHEDOOV��
WHUPLQLV��DYDOXDFLy�
FRKHUHQW��DJUXSDFLy�
HVWXGLDQWV��
FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW�
L�FRPXQLFDFLy�HQWUH�
O¶HVWXGLDQWV��

9DORUDFLy�SRVLWLYD�
SHUz�PHQ\V�
FRQWXQGHQW�TXH�HQ�
SURIHVVRUDW��
�
0pV�GHVDFRUG�HQ�OD�
FjUUHJD�GH�WUHEDOO�L�HOV�
WHUPLQLV�GH�OOLXUDPHQW�
GH�OHV�DFWLYLWDWV��
�
7DPEp�PpV�GHVDFRUG�
HQ�OD�FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW�
L�HQWUH�HVWXGLDQWDW��L�
HQ�OD�UHVSRVWD�D�OHV�
FRQVXOWHV�SHU�SDUW�GHO�
SURIHVVRU��

(OHYDGD�VDWLVIDFFLy�HQ�OD�SUzSLD�VLWXDFLy�
SUHVHQFLDO��SHO�IHW�GH�SRGHU�YLXUH�PpV�
LQWHQVDPHQW�HO�SURFpV�G¶HQVHQ\DPHQW��
DSUHQHQWDWJH��
�
%DL[D�VDWLVIDFFLy�HQ�DOJXQHV�DFWLWXGV�GHOV�
DOXPQHV��VL�QR�FRPSOHL[HQ�DPE�OHV�
WDVTXHV�DVVLJQDGHV�L�IDQ�DQDU�PDODPHQW�
HOV�DOWUHV�PHPEUHV�GHO�JUXS��SHO�IHW�TXH�QR�
DSURILWLQ�SURX�WRWV�HOV�UHFXUVRV�L�PDWHULDOV�
GH�TXq�GLVSRVHQ��SHU�OD�GLYHUVLWDW�GH�
QLYHOOV�R�OD�PDQFD�GH�SDUWLFLSDFLy���
�
6HQVDFLy�TXH�HOV�HVWXGLDQWV�GRPLQHQ�
PHQ\V�OHV�7,&�GHO�TXH�HO�SURIHVVRUDW�HV�
SHQVD��

6HPLS�� 9DORUDFLy�SRVLWLYD�HQ��
GLVVHQ\��PDWHULDOV�L�
UHFXUVRV��FjUUHJD�GH�
WUHEDOOV��WHUPLQLV��
DYDOXDFLy�FRKHUHQW��
DJUXSDFLy�HVWXGLDQWV��
FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW�
L�FRPXQLFDFLy�HQWUH�
O¶HVWXGLDQWDW��
�
9DORUDFLy�PpV�
QHJDWLYD�HQ�OD�
SDUWLFLSDFLy�GHOV�
HVWXGLDQWV�D�
O¶DVVLJQDWXUD��

9DORUDFLy�SRVLWLYD�
SHUz�PHQ\V�
FRQWXQGHQW�TXH�HQ�HO�
SURIHVVRUDW��
�
0pV�GHVDFRUG�HQ�OD�
FjUUHJD�GH�WUHEDOO�L�HOV�
WHUPLQLV�GH�OOLXUDPHQW�
GH�OHV�DFWLYLWDWV��L�HQ�
OD�UHVSRVWD�D�OHV�
FRQVXOWHV�SHU�SDUW�GHO�
SURIHVVRU��
�
(V�YDORUD�PpV�
SRVLWLYDPHQW�OD�
FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW�
L�HQWUH�O¶HVWXGLDQWDW��

6DWLVIDFFLy�HQ�OD�SUzSLD�GLQjPLFD�G¶DTXHVW�
WLSXV�G¶DVVLJQDWXUD��OD�FRPELQDFLy�GH�OD�
SUHVHQFLDOLWDW�L�OD�QR�SUHVHQFLDOLWDW��L�OD�
IOH[LELOLWDW�TXH�DTXHVW�IHW�RIHUHL[��WDQW�DO�
SURIHVVRUDW�FRP�D�O¶HVWXGLDQWDW��
�
6DWLVIDFFLy�DPE�OHV�HLQHV�WHOHPjWLTXHV��
VREUHWRW�OHV�GH�FRPXQLFDFLy��TXH�
SHUPHWHQ�XQ�FRQWDFWH�PpV�HOHYDW�L�
LPPHGLDW�DPE�HOV�HVWXGLDQWV��
�
%DL[D�VDWLVIDFFLy�DPE�HO�WHPSV�QHFHVVDUL�
GH�GHGLFDFLy�TXH�UHTXHUHL[HQ�OHV�
DVVLJQDWXUHV��

1R�
SUHV��

9DORUDFLy�PROW�
SRVLWLYD�HQ�WRWV�HOV�
DVSHFWHV��GLVVHQ\��
PDWHULDOV�L�UHFXUVRV��
FjUUHJD�GH�WUHEDOOV��
WHUPLQLV��DYDOXDFLy�
FRKHUHQW��DJUXSDFLy�
HVWXGLDQWV��
FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW��
�
([FHSFLy��
FRPXQLFDFLy�HQWUH�
O¶HVWXGLDQWDW��RQ�HV�
PRVWUD�XQD�YDORUDFLy�
QHJDWLYD��

'H�OHV���PRGDOLWDWV�pV�
OD�TXH�HV�PRVWUD�XQD�
YDORUDFLy�PpV�SRVLWLYD�
HQ�WRWV�HOV�DVSHFWHV��
�
0pV�GHVDFRUG�HQ�OD�
FRPXQLFDFLy�
SURIHVRUDW�HVWXGLDQWDW��

6DWLVIDFFLy�HQ�OD�SDUWLFLSDFLy�L�OD�
LPSOLFDFLy�GHOV�HVWXGLDQWV��
�
$WUHYLPHQW�D�IHU�QRYHV�SUjFWLTXHV�
GRFHQWV��FRP�DUD�DYDOXDFLy�HQWUH�
FRPSDQ\V��
�
%DL[D�VDWLVIDFFLy�HO�IHW�GH�QR�YHXUH�HOV�
DOXPQHV�L�SHO�YROXP�GH�IHLQD�TXH�LPSOLFD�
XQD�DVVLJQDWXUD�G¶DTXHVWHV�
FDUDFWHUtVWLTXHV��

7$8/$�����5HVXP�GDGHV�YDORUDFLy�SURFpV�IRUPDWLX�
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&RQFHSFLRQV�VREUH�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�
� 4�HVWLRQDULV� (QWUHYLVWHV�
� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV�� (Q�GHVDFRUG�DPE�OD�LGHD�

TXH�OHV�7,&�PLOORUHQ�HO�
UHQGLPHQW�GHOV�
HVWXGLDQWV��
�
/HV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO�
SHUz�QR�GH�GRFqQFLD�QR�
SUHVHQFLDO��
�
'¶DFRUG�HQ�FRQVLGHUDU�
TXH�FDO�SURPRXUH�O¶~V�
GHO�FDPSXV�YLUWXDO��
�
(Q�GHVDFRUG�DPE�OD�LGHD�
TXH�OHV�HLQHV�TXH�RIHUHL[�
XQ�FDPSXV�YLUWXDO�
SHUPHWHQ�VXEVWLWXLU�OHV�
FODVVHV�SUHVHQFLDOV�SHU�
OOLoRQV�QR�SUHVHQFLDOV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OD�GRFqQFLD�
VHPLSUHVHQFLDO�L�QR�
SUHVHQFLDO�VXSRVD�XQ�
HVIRUo�GH�GLVVHQ\�L�
G¶LPSDUWLFLy�SHU�DO�
SURIHVVRUDW��

(TXLOLEUL�G¶RSLQLRQV�
G¶DFRUG�L�HQ�GHVDFRUG�
DPE�OD�LGHD�TXH�OHV�7,&�
PLOORUHQ�HO�UHQGLPHQW�
GHOV�HVWXGLDQW��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO��
SHUz�QR�GH�GRFqQFLD�QR�
SUHVHQFLDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
FDO�SURPRXUH�O¶~V�GHO�
FDPSXV�YLUWXDO��
�
(TXLOLEUL�G¶RSLQLRQV�
G¶DFRUG�L�HQ�GHVDFRUG�
DPE�OD�LGHD�TXH�OHV�HLQHV�
TXH�RIHUHL[�XQ�FDPSXV�
YLUWXDO�SHUPHWHQ�
VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�OOLoRQV�
QR�SUHVHQFLDOV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
O¶~V�GH�OHV�7,&�VXSRVD�
XQ�HVIRUo�DGGLFLRQDO�SHU�
DO�SURIHVVRUDW�HQ�HO�
GLVVHQ\�L�OD�LPSDUWLFLy�GH�
O¶DVVLJQDWXUD��
�

/HV�7,&�FRP�D�HLQHV�LPSRUWDQWV�L�~WLOV�HQ�HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�D�OD�
XQLYHUVLWDW��&DQYL�GH�FRQFHSFLy��GH�QHJDWLYD�
FDS�D�SRVLWLYD��D�PHVXUD�TXH�KD�DQDW�
HYROXFLRQDQW�OD�VHYD�H[SHULqQFLD�DPE�DTXHVWHV�
HLQHV��
�
/HV�7,&�KDQ�GH�VHU�XQ�FRPSOHPHQW�HQ�HO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��
�
'HSHQGqQFLD�HQYHUV�OD�WHFQRORJLD�L�OD�
SUREOHPjWLFD�TXH�HV�JHQHUD�HQ�FDV�TXH�DOJXQ�
HOHPHQW�WqFQLF�QR�IXQFLRQL��
�
�

6HPLS�� '¶DFRUG�DPE�OD�LGHD�TXH�
OHV�7,&�PLOORUHQ�HO�
UHQGLPHQW�GHOV�
HVWXGLDQWV��
�
/HV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO�
SHUz�QR�GH�GRFqQFLD�QR�
SUHVHQFLDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
FDO�SURPRXUH�O¶~V�GHO�
FDPSXV�YLUWXDO��
�
(TXLOLEUL�G¶RSLQLRQV�
G¶DFRUG�L�HQ�GHVDFRUG�
DPE�OD�LGHD�TXH�OHV�HLQHV�
TXH�RIHUHL[�XQ�FDPSXV�
YLUWXDO�SHUPHWHQ�
VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�OOLoRQV�
QR�SUHVHQFLDOV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OD�GRFqQFLD�

(TXLOLEUL�G¶RSLQLRQV�
G¶DFRUG�L�HQ�GHVDFRUG�
DPE�OD�LGHD�TXH�OHV�7,&�
PLOORUHQ�HO�UHQGLPHQW�
GHOV�HVWXGLDQW��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO��
SHUz�QR�GRFqQFLD�QR�
SUHVHQFLDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
FDO�SURPRXUH�O¶~V�GHO�
FDPSXV�YLUWXDO��
�
(TXLOLEUL�G¶RSLQLRQV�
G¶DFRUG�L�HQ�GHVDFRUG�
DPE�OD�LGHD�TXH�OHV�HLQHV�
TXH�RIHUHL[�XQ�FDPSXV�
YLUWXDO�SHUPHWHQ�
VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�OOLoRQV�
QR�SUHVHQFLDOV��
�

/HV�7,&�FRP�D�HLQHV�LPSRUWDQWV�L�~WLOV�HQ�HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�D�OD�
XQLYHUVLWDW��&DQYL�GH�FRQFHSFLy��GH�QHJDWLYD�
FDS�D�SRVLWLYD��D�PHVXUD�TXH�KD�DQDW�
HYROXFLRQDQW�OD�VHYD�H[SHULqQFLD�DPE�DTXHVWHV�
HLQHV��
�
�
/HV�7,&�KDQ�GH�VHU�XQ�FRPSOHPHQW�HQ�HO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��
�
'HSHQGqQFLD�HQYHUV�OD�WHFQRORJLD�L�OD�
SUREOHPjWLFD�TXH�HV�JHQHUD�HQ�FDV�TXH�DOJXQ�
HOHPHQW�WqFQLF�QR�IXQFLRQL��
�
�
�
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VHPLSUHVHQFLDO�L�QR�
SUHVHQFLDO�VXSRVD�XQ�
HVIRUo�GH�GLVVHQ\�L�
G¶LPSDUWLFLy�SHU�DO�
SURIHVVRUDW��

'¶DFRUG�DPE�OD�LGHD�TXH�
O¶~V�GH�OHV�7,&�VXSRVD�
XQ�HVIRUo�DGGLFLRQDO�SHU�
DO�SURIHVVRUDW�HQ�HO�
GLVVHQ\��SHUz�PpV�
HTXLOLEUL�DFRUG�GHVDFRUG�
SHO�TXH�ID�D�OD�LPSDUWLFLy�
GH�O¶DVVLJQDWXUD��
�
�
�
�
�

1R�
SUHV��

'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�7,&�PLOORUHQ�HO�
UHQGLPHQW�GHOV�
HVWXGLDQWV��
�
/HV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO�
L�QR�SUHVHQFLDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
FDO�SURPRXUH�O¶~V�GHO�
FDPSXV�YLUWXDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�HLQHV�TXH�RIHUHL[�XQ�
FDPSXV�YLUWXDO�SHUPHWHQ�
VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�QR�
SUHVHQFLDOV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OD�GRFqQFLD�
VHPLSUHVHQFLDO�L�QR�
SUHVHQFLDO�VXSRVD�XQ�
HVIRUo�GH�GLVVHQ\�L�
G¶LPSDUWLFLy�SHU�DO�
SURIHVVRUDW��

'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�7,&�PLOORUHQ�HO�
UHQGLPHQW�GHOV�
HVWXGLDQWV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
OHV�XQLYHUVLWDWV�KDQ�
G¶DIDYRULU�HO�
GHVHQYROXSDPHQW�GH�
GRFqQFLD�VHPLSUHVHQFLDO��
HTXLOLEUL�DFRUG�GHVDFRUG�
SHU�OD�GRFqQFLD�QR�
SUHVHQFLDO��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
FDO�SURPRXUH�O¶~V�GHO�
FDPSXV�YLUWXDO��
�
(TXLOLEUL�G¶RSLQLRQV�
DFRUG�GHVDFRUG�DPE�OD�
LGHD�TXH�OHV�HLQHV�TXH�
RIHUHL[�XQ�FDPSXV�
YLUWXDO�SHUPHWHQ�
VXEVWLWXLU�OHV�FODVVHV�
SUHVHQFLDOV�SHU�OOLoRQV�
QR�SUHVHQFLDOV��
�
'¶DFRUG�DPE�OD�LGHD�TXH�
O¶~V�GH�OHV�7,&�VXSRVD�
XQ�HVIRUo�DGGLFLRQDO�SHU�
D�SURIHVVRUDW�HQ�HO�
GLVVHQ\��SHUz�PpV�
HTXLOLEUL�DFRUG�GHVDFRUG�
SHO�TXH�ID�D�OD�LPSDUWLFLy�
GH�O¶DVVLJQDWXUD��

/HV�7,&�FRP�D�HLQHV�LPSRUWDQWV�L�~WLOV�HQ�HOV�
SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�D�OD�
XQLYHUVLWDW��&DQYL�GH�FRQFHSFLy��GH�QHJDWLYD�
FDS�D�SRVLWLYD��D�PHVXUD�TXH�KD�DQDW�
HYROXFLRQDQW�OD�VHYD�H[SHULqQFLD�DPE�DTXHVWHV�
HLQHV��
�
1R�DSDUHL[�OD�LGHD�GH�FRQVLGHUDU�OHV�7,&�FRP�
XQ�FRPSOHPHQW�HQ�HO�GHVHQYROXSDPHQW�GHO�
SURFpV�IRUPDWLX��
�
'HSHQGqQFLD�HQYHUV�OD�WHFQRORJLD�L�OD�
SUREOHPjWLFD�TXH�HV�JHQHUD�HQ�FDV�TXH�DOJXQ�
HOHPHQW�WqFQLF�QR�IXQFLRQL��
�
$FWXDOPHQW�V¶HVWDQ�GHILQLQW�OHV�UHJOHV�GHO�MRF�
GH�OD�GRFqQFLD�YLUWXDO��PRWLX�SHO�TXDO�pV�XQD�
PRGDOLWDW�IRUPDWLYD�TXH�SRW�VRUSUHQGUH�L�
REWHQLU�XQV�UHVXOWDWV�GLIHUHQWV�GHOV�SUHYLVWRV��
�
�

7$8/$�����5HVXP�GDGHV�FRQFHSFLy�~V�7,&�GRFqQFLD�
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+DELOLWDWV�SHU�XWLOLW]DU�HLQHV�L�SURJUDPHV�LQIRUPjWLFV�
� 4�HVWLRQDULV� (QWUHYLVWHV�
� 3URIHVVRUDW� (VWXGLDQWDW� 3URIHVVRUDW�
3UHV��
�
6HPLS��
�
1R�
SUHV��

(LQHV�FRQHJXGHV�L�
XWLOLW]DGHV��
SURFHVVDGRU�GH�WH[WRV��
FRUUHX�HOHFWUzQLF��
IzUXPV�L�[DWV��HLQHV�
SHU�IHU�SUHVHQWDFLRQV��
FHUFDGRUV�ZHE��
SURJUDPHV�SHU�FUHDU�
ILW[HUV�3')�L�
PRGLILFDU�DU[LXV�
FRPSULPLWV��
�
(LQHV�FRQHJXGHV�SHUz�
PHQ\V�XWLOLW]DGHV��
EORFV�L�ZLNLV��
WUDFWDPHQW�G¶LPDWJH�L�
VR��L�SODWDIRUPHV�GH�
WHOHIRUPDFLy�
�
(LQHV�PpV�
GHVFRQHJXGHV��
FRQHL[HPHQWV�
G¶+70/�EjVLF�L�
G¶HLQHV�SHU�FUHDU�ZHEV�
GLQjPLTXHV��

(LQHV�FRQHJXGHV�L�
XWLOLW]DGHV��
SURFHVVDGRUV�GH�
WH[WRV��FRUUHX�
HOHFWUzQLF��IzUXPV�L�
[DWV��EORFV�L�ZLNLV��
SUHVHQWDFLRQV�L�
FHUFDGRUV��
�
(LQHV�FRQHJXGHV�SHUz�
PHQ\V�XWLOLW]DGHV��
SURJUDPHV�GH�FUHDFLy�
GH�ILW[HUV�3')�L�
PRGLILFDFLy�G¶DU[LXV�
FRPSULPLWV��UHFXUVRV�
PXOWLPqGLD�L�
SODWDIRUPHV�GH�
WHOHIRUPDFLy��
�
(LQHV�PpV�
GHVFRQHJXGHV��
FRQHL[HPHQWV�
G¶+70/�EjVLF�L�
G¶HLQHV�SHU�FUHDU�ZHEV�
GLQjPLTXHV��

(LQHV�FRQHJXGHV�L�XWLOLW]DGHV��HGLWRUV�GH�
WH[W��IXOOV�GH�FjOFXO��SURJUDPHV�SHU�IHU�
SUHVHQWDFLRQV��3')��FRUUHX�HOHFWUzQLF��
FHUFDGRUV�G¶,QWHUQHW��
�
(LQHV�PHQ\V�XWLOLW]DGHV��HGLWRUV�GH�YtGHR��
HGLWRUV�G¶LPDWJHV�L�JUjILFV��EORFV�L�ZLNLV��
�

7$8/$�����5HVXP�GDGHV�KDELOLWDWV�~V�HLQHV�L�SURJUDPHV�
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�&RP� KHP� FRPHQWDW� HQ� O¶DSDUWDW� ����� GHO� FDStWRO� ��� RQ� HV� GHVHQYROXSHQ� OHV� IRQWV�
G¶LQIRUPDFLy�TXH�HV�YDQ�XWLOLW]DU�SHU�GHVHQYROXSDU�O¶HVWXGL��HQ�WRWDO�HV�YD�IHU�XQD�DQjOLVL�
GH����SURJUDPHV�GH�GLIHUHQWV�DVVLJQDWXUHV��
�
(Q�DTXHVW�SURFpV�G¶DQjOLVL�GH�OHV�SODQLILFDFLRQV�HV�YDQ�UHFROOLU�GDGHV�TXH��WRW�L�QR�KDYHU�
SRJXW� UHODFLRQDU� GH� PDQHUD� GLUHFWD� DPE� HO� JUXL[� GH� OHV� GDGHV� SUHVHQWDGHV� HQ� DTXHVW�
FDStWRO��FRQVLGHUHP�TXH�VyQ�LQWHUHVVDQWV�G¶RIHULU��
�
(Q�FRQFUHW��HV�WUDFWD�GHOV�FDPSV�VHJ�HQWV���
�
�� &RPSHWqQFLHV�
�� 2EMHFWLXV�
�� &RQWLQJXWV�
�� 7XWRULD�
�� %LEOLRJUDILD�
�
�
,JXDO�TXH�KHP�IHW�GXUDQW�WRW�HO�FDStWRO��D�FRQWLQXDFLy�V¶RIHUHL[�O¶DQjOLVL�UHDOLW]DGD�DPE�
DTXHVWHV�GDGHV��L�VH¶Q�SUHVHQWD�XQD�FRPSDUDWLYD�HQ�IXQFLy�GH�OD�PRGDOLWDW�IRUPDWLYD�GH�
O¶DVVLJQDWXUD��
�
�
&203(7Ê1&,(6��
(Q�OD�PDMRULD�GH�SODQLILFDFLRQV�HQFDUD�QR�HV�IDQ�FRQVWDU�OHV�FRPSHWqQFLHV��HQ�HO�SHUtRGH�
HQ� TXq� HV� YDQ� UHFROOLU� OHV� GDGHV� HQFDUD� V¶HVWDYHQ� GHILQLQW� OHV� QRYHV� WLWXODFLRQV� L� OHV�
FRPSHWqQFLHV� HQ� HO� PDUF� GH� O¶(((6��� 'HOV� ��� SURJUDPHV�� HQ� GHX� V¶KL� ID� FRQVWDU� XQ�
DSDUWDW�VREUH�FRPSHWqQFLHV�TXH�HV�WUHEDOODUDQ�HQ�O¶DVVLJQDWXUD��L�HQ�GLQRX�QR��
�
3HU�WLSRORJLD�G¶DVVLJQDWXUD��HQ�GXHV�SODQLILFDFLRQV�G¶DVVLJQDWXUHV�SUHVHQFLDOV�KL�WUREHP�
H[SOLFLWDGHV� OHV� FRPSHWqQFLHV� L� HQ� VHW� QR�� 'H� OHV� SODQLILFDFLRQV� G¶DVVLJQDWXUHV�
VHPLSUHVHQFLDOV��HQ�TXDWUH�DSDUHL[HQ�FRPSHWqQFLHV�L�HQ�VLV�QR��$TXHVWD�GDGD�HV�UHSHWHL[�
HQ�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV��WDXOD������
�

&RPSHWqQFLHV� $VVLJQDWXUHV�
SUHVHQFLDOV�

$VVLJQDWXUHV�
VHPLSUHVHQFLDOV�

$VVLJQDWXUHV�QR�
SUHVHQFLDOV�

6t� �� �� ��
1R� �� �� ��
7$8/$�����&RPSHWqQFLHV�HQ�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��

�
$VVLJQDWXUHV�SUHVHQFLDOV��
/HV� GXHV� SODQLILFDFLRQV� G¶DVVLJQDWXUHV� SUHVHQFLDOV� TXH� LQFRUSRUHQ� FRPSHWqQFLHV�
PRVWUHQ� SRFD� GLIHUqQFLD� HQWUH� OD� PDQHUD� GH� UHGDFWDU� FRPSHWqQFLHV� L� OD� PDQHUD� GH�
UHGDFWDU� REMHFWLXV�� (Q� XQD� G¶HOOHV� OHV� FRPSHWqQFLHV� V¶H[SRVHQ� GH� IRUPD� JHQqULFD�� HQ�
WHUPHV�GH�GRPLQL��FDSDFLWDW�����³'RPLQL�GH�OD�OOHQJXD�HVSDQ\ROD��HVSHFLDOPHQW�ODV�QLYHOOV�
VLQWjFWLFV�L�SUDJPjWLF´��L�HQ�O¶DOWUD��HQ�XQ�IRUPDW�PpV�VLPLODU�DO�G¶REMHFWLXV��³'LVVHQ\DU�L�
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GHVHQYROXSDU� SURMHFWHV� HGXFDWLXV� L� XQLWDWV� GH� SURJUDPDFLy� TXH� SHUPHWLQ� DGDSWDU� HO�
FXUUtFXOXP�DO�FRQWH[W�VRFLRFXOWXUDO´���
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV��
(Q�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�WDPEp�V¶REVHUYD�XQD�FHUWD�YDULHWDW�HQ�OD�SUHVHQWDFLy�
GH� OHV� FRPSHWqQFLHV� GH� O¶DVVLJQDWXUD�� 7UREHP� SODQLILFDFLRQV� RQ� OHV� FRPSHWqQFLHV�
TXHGHQ� UHGDFWDGHV� G¶XQD� IRUPD� PROW� VLPLODU� D� REMHFWLXV�� L� G¶DOWUHV� RQ� V¶REVHUYD�
FODUDPHQW�XQD�GLIHUHQFLDFLy�FRQFHSWXDO�HQWUH�O¶DSDUWDW�GH�FRPSHWqQFLHV��DPE�UHGDFFLRQV�
VREUH� FDSDFLWDWV� PpV� JHQqULTXHV� L� WUDQVYHUVDOV�� L� HO� G¶REMHFWLXV� �DPE� UHGDFFLRQV� PpV�
FRQFUHWHV�L�VHPSUH�HQ�LQILQLWLX���
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV��
(Q� XQ� SDUHOO� GH� SODQLILFDFLRQV� V¶REVHUYD� SRFD� GLIHUqQFLD� HQWUH� OD� PDQHUD� GH� UHGDFWDU�
FRPSHWqQFLHV� L� OD�PDQHUD�GH�UHGDFWDU�REMHFWLXV��3HU�H[HPSOH��HQ�XQ�SURJUDPD� WUREHP��
GLQV�O¶DSDUWDW�GH�FRPSHWqQFLHV��WH[WRV�GH�O¶HVWLO�GHO�VHJ�HQW��³([SOLFDU�L�LQWHUUHODFLRQDU�
HOV�FDQYLV�VRFLRHFRQzPLFV��SROtWLFV� L�GH�PHQWDOLWDW�FROÂOHFWLYD�FDUDFWHUtVWLFV�GHOV�~OWLPV�
FLQTXDQWD�DQ\V´��L�GLQV�GH�O¶DSDUWDW�G¶REMHFWLXV��³,GHQWLILFDU�HOV�FDQYLV�PpV�VLJQLILFDWLXV�
TXH�SUHVHQWHQ�OHV�FLXWDWV�HQ�HOV�~OWLPV�FLQTXDQWD�DQ\V´��
��
(Q� DOWUHV� SODQLILFDFLRQV� HV� WUREHQ�� GLQV� GH� O¶DSDUWDW� GH� FRPSHWqQFLHV�� UHGDFFLRQV�PpV�
JHQqULTXHV� L�PpV� GLIHUHQFLDGHV� GHO� TXH� VHULHQ� HOV� REMHFWLXV� GH� O¶DVVLJQDWXUD�� FRP�� SHU�
H[HPSOH��³FDSDFLWDW�G¶DQjOLVL� L� VtQWHVL´��³WUHEDOO�HQ�HTXLS´��³FDSDFLWDW�SHU�RUJDQLW]DU�HO�
VHX�WUHEDOO�G¶XQD�IRUPD�DXWzQRPD´��³FDSDFLWDW�SHU�SURGXLU�QRXV�FRQHL[HPHQWV�L�DSOLFDU�
O¶HYLGqQFLD�FLHQWtILFD�D�OD�SUjFWLFD�SURIHVVLRQDO´����
�
�
2%-(&7,86��
$�GLIHUqQFLD�GH�OHV�FRPSHWqQFLHV��HQ�WRWHV�OHV�SURJUDPDFLRQV�GH�OHV�DVVLJQDWXUHV�H[FHSWH�
HQ�XQD�DSDUHL[�O¶DSDUWDW�G¶REMHFWLXV��
�
$VVLJQDWXUHV�SUHVHQFLDOV��
(Q� OD� SUHVHQWDFLy� GHOV� REMHFWLXV� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� V¶REVHUYD� TXH� HQ� VLV�
FDVRV�HV�SUHVHQWHQ�OOLVWDWV�JHQqULFV�G¶REMHFWLXV��GXHV�SODQLILFDFLRQV�DPE�YXLW�REMHFWLXV��
XQD�DPE�VHW��XQD�DPE�FLQ�L�GRV�DPE�TXDWUH���
��
(Q�OD�UHVWD�GH�SODQLILFDFLRQV�HO�SURIHVVRUDW�SUHVHQWD�HOV�REMHFWLXV�D�WUDYpV�G¶H[SOLFDFLRQV�
GHO� TXH� HV� WUHEDOODUj� HQ� O¶DVVLJQDWXUD�� L� HQIRFD� O¶H[SOLFDFLy� HQYHUV� OD� LGHD� G¶RIHULU� XQ�
REMHFWLX�JHQHUDO�GHO�TXH�HV�SUHWpQ�DVVROLU��
�
(Q�WRWV�HOV�FDVRV��H[FHSWH�HQ�HO�FDV�HQ�TXq�QR�HV�SUHVHQWD�XQ�OOLVWDW�G¶REMHFWLXV�VLQy�XQ�
SDUjJUDI� H[SOLFDWLX�� HOV� REMHFWLXV� TXHGHQ� UHGDFWDWV� DPE� IUDVHV� TXH� FRPHQFHQ� DPE� XQ�
YHUE�HQ�LQILQLWLX��
�
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$VVLJQDWXUHV�VHPLSUHVHQFLDOV��
(Q�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV� WUREHP�VLV�GRFXPHQWV�HQ�TXq�
HV�SUHVHQWD�XQ�OOLVWDW�G¶REMHFWLXV�LJXDO�TXH�HQ�OHV�DVVLJQDWXUHV�SUHVHQFLDOV��XQ�SURJUDPD�
SUHVHQWD�FDWRU]H�REMHFWLXV��XQ��VHW��GRV��VLV��XQ��FLQF��XQ�DOWUH�WUHV��L�O¶~OWLP��GRV���
�
(Q� XQD� DOWUD� SODQLILFDFLy� SRGHP� REVHUYDU� TXH� HQ� O¶DSDUWDW� G¶REMHFWLXV� HV� ID� XQD�
H[SOLFDFLy�JHQHUDO�GHO�TXH�HV� IDUj�HQ� O¶DVVLJQDWXUD�� VHQVH� OOLVWDU�REMHFWLXV�FRQFUHWV��(Q�
XQD� DOWUD� HV� GLIHUHQFLD� HOV� REMHFWLXV� VHJRQV� FRQHL[HPHQWV� �FLQF��� KDELOLWDWV� �FLQF�� L�
G¶DFWLWXGV��FLQF���)LQDOPHQW��KHP�WUREDW�XQ�SURJUDPD�HQ�TXq�HV�SUHVHQWD�DOV�HVWXGLDQWV�
XQ� REMHFWLX� SULQFLSDO� L� VLV� GH� FDSDFLWDWV� TXH� O¶HVWXGLDQW� KD� G¶DVVROLU� SHU� VXSHUDU�
O¶DVVLJQDWXUD��
�
([FHSWH�HQ�HO�FDV�HQ�TXq�QR�HV�SUHVHQWD�XQ�OOLVWDW�G¶REMHFWLXV�VLQy�XQ�SDUjJUDI�H[SOLFDWLX��
HQ� OD� UHVWD� GH� FDVRV� HOV� REMHFWLXV� TXHGHQ� UHGDFWDWV� DPE� IUDVHV� TXH� FRPHQFHQ� DPE�XQ�
YHUE�HQ�LQILQLWLX��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV��
'H�OHV�GHX�SODQLILFDFLRQV�G¶DVVLJQDWXUHV�QR�SUHVHQFLDOV��XQD�SUHVHQWD�QRX�REMHFWLXV��XQD�
DOWUD�HQ�SUHVHQWD�YXLW�L�XQD�DOWUD��VHW��1¶KL�KD�GXHV�TXH�H[SOLFLWHQ�VLV�REMHFWLXV��GXHV�PpV�
TXH� Q¶H[SOLFLWHQ� FLQF� L� GRV� TXH� HQ� OOLVWHQ� TXDWUH�� 8Q� GHOV� SURJUDPHV� QRPpV� Wp� XQ�
REMHFWLX�JHQHUDO��(Q�WRWV�HOV�GRFXPHQWV�HV�SUHVHQWD�XQ�~QLF�OOLVWDW�G¶REMHFWLXV��
�
(Q�WRWV�HOV�FDVRV�HOV�REMHFWLXV�TXHGHQ�UHGDFWDWV�DPE�IUDVHV�TXH�FRPHQFHQ�DPE�XQ�YHUE�
HQ�LQILQLWLX��
�
�
&217,1*876��
$VVLJQDWXUHV�SUHVHQFLDOV��
/HV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�SUHVHQFLDOV�VyQ�OHV�TXH�SUHVHQWHQ�PHQ\V�YDULHWDW�
HQ�OD�IRUPD�GH�SUHVHQWDU�HOV�FRQWLQJXWV�GH�O¶DVVLJQDWXUD��GRQFV�HQ�WRWHV�HOOHV�V¶H[SOLFLWD�
XQ�tQGH[�GH�WHPHV�R�XQLWDWV��VHQVH�RUJDQLW]DU�HOV�WHPHV�SHU�XQD�FDWHJRULD�VXSHULRU�FRP��
SHU�H[HPSOH��PzGXOV��
�
(Q� DOJXQHV� SODQLILFDFLRQV� �GXHV�� HV� ID� XQD� GLIHUHQFLDFLy� HQWUH� FRQWLQJXWV� WHzULFV� L�
SUjFWLFV�� (Q� XQD� GH� OHV� DVVLJQDWXUHV� V¶LQGH[HQ� XQHV� VHVVLRQV� GH� VHPLQDULV� FRP� D� SDUW�
GHOV�FRQWLQJXWV��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV��
/HV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�SUHVHQWHQ�O¶DSDUWDW�GH�FRQWLQJXWV�
HQ� PzGXOV� R� WHPHV�XQLWDWV�� 6¶KL� WURED� WDPEp� XQD� FHUWD� YDULHWDW� G¶HVWLOV�� GHV� GH�
O¶DVVLJQDWXUD� TXH� Wp� WUHV� WHPHV� HQ� DTXHVW� DSDUWDW� D� OD� TXH� HQ� SUHVHQWD� YLQW�� R� OD� TXH�
H[SOLFLWD�TXDWUH�PzGXOV�VHQVH�FRQFUHWDU�PpV�L�OD�TXH�H[SOLFD�HOV�PzGXOV�L�HOV�WHPHV�GLQV�
GH�FDGD�PzGXO��
�
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(Q� GXHV� DVVLJQDWXUHV� HV� GLIHUHQFLD� HQWUH� XQD� SDUW� GH� FRQWLQJXWV� WHzULFV� L� XQD� SDUW� GH�
FRQWLQJXWV�SUjFWLFV��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV��
7RWHV� OHV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� SUHVHQWHQ� XQ� tQGH[� DPE� HO�
WHPDUL�GH�O¶DVVLJQDWXUD��$OJXQHV�HOV�SUHVHQWHQ�HQ�IRUPDW�GH�PzGXOV�DPE�XQD�H[SOLFDFLy�
GHO�TXH�HV�WUDFWD�HQ�FDGDVFXQ��G¶DOWUHV��HQ�IRUPD�GH�OOLVWD�GH�WHPHV�R�XQLWDWV�� L�G¶DOWUHV�
HVSHFLILTXHQ�HOV�PzGXOV�L�OHV�XQLWDWV�GLQV�GH�FDGD�PzGXO��
�
/HV� DVVLJQDWXUHV� TXH� SUHVHQWHQ� OOLVWHV� GH� PzGXOV� RVFLOÂOHQ� HQWUH� HOV� WUHV� L� HOV� TXDWUH�
PzGXOV��L�OHV�SURJUDPDFLRQV�TXH�H[SOLFLWHQ�OOLVWDWV�GH�WHPHV�R�XQLWDWV��HQWUH�HOV�TXDWUH�L�
HOV�GHX��
�
�
78725,$��
$VVLJQDWXUHV�SUHVHQFLDOV��
'H�OHV�QRX�SODQLILFDFLRQV�DQDOLW]DGHV��V¶REVHUYD�TXH�HQ�FLQF�QR�HV�ID�FDS�UHIHUqQFLD�D�OHV�
WXWRULHV�� QL� HV� GyQD� FDS� LQIRUPDFLy� QL� FDS� GDGD� GH� FRQWDFWH� DPE� HO� SURIHVVRUDW� GH�
O¶DVVLJQDWXUD��
�
1RPpV�HQ�TXDWUH�SURJUDPHV�DSDUHL[�O¶DGUHoD�HOHFWUzQLFD�GHO�SURIHVVRUDW�FRP�D�GDGD�GH�
FRQWDFWH�DPE�HOV�HVWXGLDQWV��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV��
(Q� OHV� SODQLILFDFLRQV� G¶DTXHVWHV� DVVLJQDWXUHV� REVHUYHP� TXH� HQ� GXHV� V¶RIHUHL[� D�
O¶HVWXGLDQWDW�O¶DGUHoD�HOHFWUzQLFD��HO�WHOqIRQ�L�OD�XELFDFLy�GHO�GHVSDW[�GHO�SURIHVVRU��L�HQ�
TXDWUH�QRPpV�V¶RIHUHL[�O¶DGUHoD�HOHFWUzQLFD�GHO�SURIHVVRUDW�GH�O¶DVVLJQDWXUD��
�
(Q�XQD�GH� OHV�SODQLILFDFLRQV�V¶H[SOLFLWD�TXH� OHV� WXWRULHV�HV� IDUDQ�D� WUDYpV�GH�FRUUHX��HO�
WDXOHU�G¶DQXQFLV�L�O¶DJHQGD�GHO�FDPSXV�YLUWXDO��SHUz�QR�HV�GyQD�FDS�GDGD�GHO�SURIHVVRU��
�
)LQDOPHQW��HQ�WUHV�GRFXPHQWV�QR�V¶H[SOLFLWD�FDS�LQIRUPDFLy�VREUH�OD�WXWRULD��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV��
(Q�TXDWUH�SURJUDPHV�GH�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�V¶RIHUHL[�HO�WHOqIRQ�GH�FRQWDFWH�
GHO�SURIHVVRU��HO�VHX�FRUUHX�HOHFWUzQLF�L�OD�XELFDFLy�GHO�GHVSDW[�RQ�SRGHU�DFXGLU�SHU�IHU�
FRQVXOWHV�SUHVHQFLDOV��
�
(Q�XQD�GH� OHV�SODQLILFDFLRQV�V¶RIHUHL[�HO� WHOqIRQ� L� O¶DGUHoD�HOHFWUzQLFD�GHO�GRFHQW�� L�HQ�
XQD�DOWUD��QRPpV�O¶DGUHoD�HOHFWUzQLFD��
�
)LQDOPHQW��HQ�GRV�GRFXPHQWV�HV� ID�PHQFLy�D� OD�UHDOLW]DFLy�GH� WXWRULHV�YLUWXDOV�SHUz�QR�
V¶RIHUHL[� FDS� GDGD� GH� FRQWDFWH� GHO� SURIHVVRUDW�� L� HQ� GRV� PpV� QR� V¶H[SOLFLWD� FDS�
LQIRUPDFLy�VREUH�OHV�WXWRULHV��
�
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$VVLJQDWXUHV�SUHVHQFLDOV��
/HV� SODQLILFDFLRQV� GH� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� �WUHW� GH� GXHV� HQ� TXq� QR� FRQVWD� FDS�
LQIRUPDFLy� UHIHUHQWV� D� OD� ELEOLRJUDILD�� RIHUHL[HQ�� PDMRULWjULDPHQW�� OOLVWHV� GH� OOLEUHV� L�
UHYLVWHV�� (Q� FDS� FDV� HV� SURSRVD� FDS� UHFXUV� HQ� IRUPDW� HOHFWUzQLF� HQ� O¶DSDUWDW� GH�
ELEOLRJUDILD��
�
$VVLJQDWXUHV�VHPLSUHVHQFLDOV��
(Q�OHV�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�V¶REVHUYD�OD�SUHVqQFLD�GH�UHFXUVRV�ZHE�L�HOHFWUzQLFV��
(Q�DTXHVWD� WLSRORJLD�G¶DVVLJQDWXUHV�V¶REVHUYD�TXH�HQ�FLQF�SODQLILFDFLRQV�V¶RIHUHL[�XQD�
ELEOLRJUDILD�FRPSOHWD�GH� OOLEUHV�� UHYLVWHV� L�PDWHULDOV�ZHE�HQ�IRUPDW�HOHFWUzQLF��SjJLQHV�
ZHE��UHFXUVRV�HQ�OtQLD�L�UHYLVWHV�HOHFWUzQLTXHV���
�
(Q�TXDWUH�SURJUDPHV�OD�ELEOLRJUDILD�QRPpV�RIHUHL[�PDWHULDO�WH[WXDO�HQ�IRUPD�GH�OOLEUHV�L�
UHYLVWHV��L�QRPpV�HQ�XQD�SODQLILFDFLy�QR�HV�ID�FDS�UHIHUqQFLD�D�OD�ELEOLRJUDILD��
�
$VVLJQDWXUHV�QR�SUHVHQFLDOV��
8Q� SULPHU� IHW� TXH� V¶REVHUYD� HQ� OD� ELEOLRJUDILD� TXH� V¶RIHUHL[� HQ� OHV� DVVLJQDWXUHV� QR�
SUHVHQFLDOV�pV�OD�SUHGRPLQjQFLD�FODUD�GH�OOLEUHV�L�UHYLVWHV�HQYHUV�DOWUHV�UHFXUVRV��(Q�VHW�
GHOV� SURJUDPHV� V¶RIHUHL[� XQ� OOLVWDW� GH� OOLEUHV� L� UHYLVWHV� R� DUWLFOHV� GH� UHYLVWHV�� L� DOJXQV�
HQOODoRV�D�UHFXUVRV�ZHE��
�
(Q�OD�UHVWD�GH�SODQLILFDFLRQV�QR�V¶RIHUHL[�FDS�DSDUWDW�GH�ELEOLRJUDILD��
�
�
�
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�
$�WUDYpV�G¶DTXHVW�FDStWRO�KHP�LQWHQWDW�SUHVHQWDU�XQD�HVWUXFWXUD�FODUD�DPE�OD�ILQDOLWDW�GH�
PRVWUDU� WRWD� OD� LQIRUPDFLy�UHFROOLGD�GXUDQW�HO� WUHEDOO�GH�FDPS�GH�PDQHUD�RUGHQDGD��eV�
XQD� IDVH� LPSRUWDQW� GHO� SURFpV� TXH� HQV� IDFLOLWDUj�� HQ� HO� FDStWRO� VHJ�HQW�� H[WUHXUH�
FRQFOXVLRQV�L�HPSUHQGUH�OtQLHV�L�DFFLRQV�IXWXUHV�D�SDUWLU�GH�WRW�HO�TXH�KHP�WUHEDOODW��
�
(O� IHW� GH� WUHEDOODU� DPE� XQD� TXDQWLWDW� WDQ� JUDQ� GH� GDGHV� HQV� KD� PRVWUDW� WDPEp� OD�
LPSRUWjQFLD� GH� GLVVHQ\DU� DFXUDGDPHQW� O¶HVWXGL� GH� FDPS�� &RQVLGHUHP� TXH� O¶HVWUXFWXUD�
TXH�KHP�SRJXW�UHDOLW]DU�DPE�HO�GHVHQYROXSDPHQW�G¶DTXHVW�FDStWRO�G¶DQjOLVL�GH�GDGHV�QR�
KDXULD� HVWDW� SRVVLEOH� VHQVH� HO� WUHEDOO� SUHYL� UHDOLW]DW� HQ� HO� FDStWRO� DQWHULRU�� (Q� DTXHVW�
VHQWLW�� WDPEp� YROHP� UHPDUFDU� OD� JUDWLILFDFLy� TXH� HV� JHQHUD� D� PHVXUD� TXH� HO� SURFpV�
DYDQoD�L�OHV�GLIHUHQWV�SDUWV�GHO�WUHEDOO�YDQ�SUHQHQW�IRUPD�DPE�VHQWLW�L�HVWUXFWXUD��
�
4XDQW� D� OHV� GDGHV� UHFROOLGHV�� HQ� JHQHUDO� WRW� HO� SURFpV� KD� IOXFWXDW� VHQVH� TXH� DVSHFWHV�
HVWUDQ\V� R� QR� SUHYLVWRV� Q¶DIHFWHVVLQ� HO� VHX� GHVHQYROXSDPHQW�� 1L� GXUDQW� OHV� IDVHV� GH�
UHFROOLGD�D�WUDYpV�GH�O¶DQjOLVL�GH�OHV�SODQLILFDFLRQV��HOV�T�HVWLRQDULV�R�OHV�HQWUHYLVWHV�V¶KD�
SURGXwW� FDS� FRQWUDWHPSV� UHPDUFDEOH� TXH� Q¶DOWHUpV� HO� SURFpV��(QWUH� DOWUHV� H[SOLFDFLRQV��
FRQVLGHUHP� TXH� OHV� FRVHV� YDQ� DQDU� G¶DTXHVWD� PDQHUD� VREUHWRW�� FRP� FRPHQWjYHP�
DQWHULRUPHQW��SHO�IHW�GH�WHQLU�HO�SURFpV�EDVWDQW�SODQLILFDW�L�GHVHQYROXSDU�OD�UHFROOLGD�DPE�
OHV�LGHHV�FODUHV��
�
8Q� DOWUH� HOHPHQW� TXH� FUHLHP� LQWHUHVVDQW� UHFDOFDU� pV� TXH�� HQ� UHIHUqQFLD� D� OHV� GDGHV� GH�
O¶HVWXGL�GH�FDPS��OD�LQIRUPDFLy�UHFROOLGD�DPE�FDGDVFXQ�GHOV�LQVWUXPHQWV�KD�HVWDW�IRUoD�
KRPRJqQLD�� L� QR� V¶KD� REVHUYDW� FDS� HOHPHQW� HVWUDQ\� TXH� QR� FRQFRUGpV� DPE� OD� UHVWD�
G¶LQIRUPDFLy��3HU� WDQW�� FUHLHP�TXH� OD� WULDQJXODFLy�KD� IXQFLRQDW�PROW�Ep�� L� UHDOPHQW�KD�
HVWDW� XQ� HOHPHQW� VDWLVIDFWRUL� YHXUH� FRP� D� PHVXUD� TXH� V¶DQDYHQ� RUGHQDQW� OHV� GDGHV�
UHFROOLGHV� DPE� OHV� GLIHUHQWV� WqFQLTXHV� V¶REVHUYDYD� XQD� FRQIOXqQFLD� L� XQD� OtQLD� IRUoD�
UHJXODU�HQ�FDGDVFXQ�GHOV�DVSHFWHV�DQDOLW]DWV��
�
7DPEp�FRQVLGHUHP�TXH�KHP�GH�GHVWDFDU�OD�LPSRUWjQFLD�GH�GLVSRVDU�G¶DOWUHV�GDGHV�D�PpV�
GH� OHV� TXH� HQV�PDUFDYD� HO� GLVVHQ\�GH� O¶HVWXGL��7RW� L� WHQLU� XQV�REMHFWLXV�PDUFDWV� L� XQV�
HOHPHQWV�SHU�REVHUYDU�IRUoD�GHILQLWV��OD�UHFROOLGD�GH�GDGHV�SRW�JHQHUDU�QRYD�LQIRUPDFLy�
TXH�FDO� WHQLU�HQ�FRPSWH�SHU�FRPSOHPHQWDU�R�GHVFREULU�DOWUHV�DVSHFWHV�TXH�QR�V¶KDYLHQ�
FRQVLGHUDW�SHUz�TXH�SRGHQ�VHU�PROW�~WLOV�SHU�D�DOWUHV�WUHEDOOV��
�
(Q�GHILQLWLYD��SHU�DFDEDU�DTXHVW�DSDUWDW�GH�VtQWHVL�L�WDQFDU�HO�FDStWRO��YROGUtHP�LQGLFDU�OD�
VDWLVIDFFLy� GH� GLVSRVDU� G¶DTXHVWD� TXDQWLWDW� G¶LQIRUPDFLy� SHU� WDO� GH� SRGHU� SDVVDU� D� OD�
GDUUHUD� IDVH� GHO� SURFpV� �TXH� SHO� IHW� GH� VHU� O¶~OWLPD� QR� V¶KD� GH� FRQVLGHUDU� PHQ\V�
LPSRUWDQW� TXH� OD� UHVWD��� HQ� OD� TXDO� KHP� GH� WRUQDU� D� RUGHQDU� OHV� LGHHV� SHU� UHFROOLU� HOV�
FRQHL[HPHQWV�TXH�KHP�DGTXLULW�HQ�UHODFLy�DPE�HO�SUREOHPD�G¶HVWXGL��(V�WUDFWD�GH�OD�IDVH�
GH�FRQFOXVLRQV��TXH�HV�SUHVHQWHQ�HQ�HO�FDStWRO�VHJ�HQW��
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&$3Ë72/����&RQFOXVLRQV��GLVFXVVLy�L�QRYHV�SURSRVWHV�
�
�
�
����,1752'8&&,Ï�

�
����&21&/86,216�,�',6&866,Ï�

������4XDQW�D�O¶REMHFWLX�JHQHUDO�
������4XDQW�DOV�REMHFWLXV�HVSHFtILFV�
������4XDQW�D�DOWUHV�GDGHV�UHFROOLGHV�
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(O�VHWq�GDUUHU�FDStWRO�G¶DTXHVW�WUHEDOO�HQV�VHUYHL[�SHU�DFDEDU�G¶HQFDL[DU�WRWHV� OHV�SHFHV�
HQ� IRUPD� GH� FRQFOXVLRQV�� GLVFXVVLy� L� REHUWXUD� GH� QRYHV� SURSRVWHV� SHU� HVWDEOLU� XQD�
FRQWLQXwWDW��DPSOLDFLy�L�DSURIXQGLPHQW�HQ�DOJXQV�GHOV�FRQFHSWHV�WUHEDOODWV��
�
3ULPHUDPHQW� V¶RIHUHL[HQ� OHV� FRQFOXVLRQV� L� OD�GLVFXVVLy� UHIHUHQWV� D� OD� LQYHVWLJDFLy� L� DOV�
REMHFWLXV�HVWDEOHUWV��/D� ILQDOLWDW�G¶DTXHVW�DSDUWDW�pV�SUHVHQWDU� UHIOH[LRQV� L�REULU�YLHV�GH�
GHEDW�HQ�UHIHUqQFLD�DOV�GLIHUHQWV�HOHPHQWV�HVWXGLDWV��FRQWUDVWDQW�GDGHV�REWLQJXGHV�WDQW�HQ�
HO�PDUF� FRQFHSWXDO� FRP� HQ� HO�PDUF� DSOLFDWLX� GH� OD� WHVL�� 3HU� HVWUXFWXUDU� DTXHVW� SULPHU�
DSDUWDW��OHV�FRQFOXVLRQV�L�HO�GHEDW�V¶RUGHQHQ��SULPHU��IHQW�UHIHUqQFLD�D�O¶REMHFWLX�JHQHUDO�
GH� OD� LQYHVWLJDFLy�� SRVWHULRUPHQW�� DOV� REMHFWLXV� HVSHFtILFV�� L� ILQDOPHQW�� D� DOWUHV� GDGHV�
UHFROOLGHV�DO�OODUJ�GHO�SURFpV��
�
$L[t�PDWHL[�KHP�FUHJXW�RSRUW~� LQVHULU�GLQV�GHO�FDStWRO�XQ�HVSDL�GHVWLQDW�D�GHVWDFDU� OHV�
OLPLWDFLRQV� GH� O¶HVWXGL� GHVHQYROXSDW�� eV� VREUH� OHV� EDVHV� GH� FRQqL[HU� OHV� SUzSLHV�
PDQFDQFHV�� L� DQDOLW]DU� FRP� KDQ� SRJXW� DIHFWDU� HO� GHVHQYROXSDPHQW� GH� O¶HVWXGL� L� HOV�
UHVXOWDWV�G¶DTXHVW��TXH�HV�SRGUDQ�UHDOLW]DU�SURMHFWHV�IXWXUV�GH�PLOORU�TXDOLWDW��3HU�DTXHVW�
PRWLX� pV� LPSRUWDQW� VHU� FRQVFLHQW� G¶DTXHOOV� DVSHFWHV� TXH� SUHVHQWHQ� FHUWHV�PDQFDQFHV� L�
SRGULHQ�PLOORUDU�VH��
�
(O� GDUUHU� DSDUWDW� GHO� FDStWRO� HV� GHVHQYROXSD� VREUH� OD� EDVH� GH� OD� UHDOLW]DFLy� GH� QRYHV�
SURSRVWHV� GH� WUHEDOO��'H� IHW�� DTXHVWHV� QRYHV� SURSRVWHV� VRUJHL[HQ� L� VyQ� HVPHQWDGHV� HQ�
O¶DSDUWDW�GH�FRQFOXVLRQV� L�GLVFXVVLy�� L�HV�UHIHUHL[HQ�D�SURMHFWHV�DGUHoDWV� WDQW�DO�VLVWHPD�
XQLYHUVLWDUL� FRP� DOV� JHVWRUV� L� DO� SURIHVVRUDW�� (O� TXH� IHP� HQ� DTXHVW� DSDUWDW� pV�� HQ�
FRQQH[Ly�DPE�O¶DQWHULRU��RIHULU�OHV�QRYHV�SURSRVWHV�GH�PDQHUD�RUGHQDGD�L�HVWUXFWXUDGD��
�
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������4XDQW�D�O¶REMHFWLX�JHQHUDO�
�
�
$QDOLW]DU� O¶~V� GH� OHV�7,&� HQ� HO� GHVHQYROXSDPHQW� GHOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH�L�OD�YDORUDFLy�L�HO�GRPLQL�TXH�HO�SURIHVVRUDW�L�O¶HVWXGLDQWDW�WHQHQ�VREUH�
OHV�HLQHV�WHFQROzJLTXHV���
�
�
/¶HVWXGL�GHVHQYROXSDW�HQV�KD�SHUPqV�REVHUYDU�TXH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�
FRPXQLFDFLy� HV� WUREHQ� PROW� SUHVHQWV� HQ� HOV� SURFHVVRV� IRUPDWLXV� XQLYHUVLWDULV��
LQGHSHQGHQWPHQW� GH� OD�PRGDOLWDW� IRUPDWLYD� �SUHVHQFLDO�� VHPLSUHVHQFLDO�� QR�SUHVHQFLDO��
HQ�TXq�HV�GHVHQYROXSL�HO�SURFpV��
�
&RP� V¶HVPHQWDYD� HQ� HO� SULPHU� FDStWRO� �DSDUWDWV� ������ L� �������� OHV�7,&�KDQ� LPSUHJQDW�
PROWV� jPELWV�GH� OD�QRVWUD� VRFLHWDW�� FRP� LQGLFD�0DUTXqV� ������� L�GHVHQYROXSD�&DVWHOOV�
������������H[SUHVVDQW�XQD�WUDQVIRUPDFLy�FRPSDUDEOH�D�OD�UHYROXFLy�LQGXVWULDO�GHO�VHJOH�
;9,,,��(Q�DTXHVW�VHQWLW�KHP�SRJXW�YHXUH�HQ�HO�QRVWUH�FDV�G¶HVWXGL�TXH� OD�XQLYHUVLWDW�KD�
VHJXLW�O¶HVWHOD�GH�OD�VRFLHWDW�L��D�PpV�G¶LQFRUSRUDU�OHV�7,&�HQ�O¶jPELW�DGPLQLVWUDWLX��FRP�
KHP� FRPHQWDW� HQ� O¶DSDUWDW� ���� GHO� FDStWRO� ���� WDPEp� HQ� O¶jPELW� GRFHQW� OHV� WHQGqQFLHV�
DFWXDOV� GH� O¶HGXFDFLy� VXSHULRU� �6HUELQ�� ������ /HYLQH�� ������ %RWHUR�� ������ HV� SRGHQ�
UHVSRQGUH�DPE�OD�XWLOLW]DFLy�GH�OD�WHFQRORJLD��'XDUWH���*X]PiQ��,QIDQWH��3DUGR�L�3DYyQ��
������8UNROD���������
�
8Q�HOHPHQW�LQWHUHVVDQW�pV�TXH�QR�KHP�REVHUYDW�JUDQV�GLIHUqQFLHV�GH�PRGHO�IRUPDWLX�HQ�
FDV�G¶DVVLJQDWXUHV�SUHVHQFLDOV��VHPLSUHVHQFLDOV�L�QR�SUHVHQFLDOV��TXH�VHJXHL[HQ�XQ�SDWUy�
PROW�VLPLODU��FRP�HV�SRW�GHGXLU�GH�O¶DQjOLVL�UHDOLW]DGD�HQ�O¶DSDUWDW�����GH�FDStWRO���L�HQ�
HOV�SXQWV�����L�����GHO�FDStWRO����7RW�L�TXH�HQ�FDGD�PRGDOLWDW�HV�WUREHQ�FHUWHV�YDULDFLRQV�
G¶HVWUDWqJLHV� HQ� IXQFLy� GHOV� UHFXUVRV� XWLOLW]DWV� L� GHO� QLYHOO� GH� SUHVHQFLDOLWDW�� SRGHP�
FRQFORXUH��G¶DFRUG�DPE�DILUPDFLRQV�MD�H[SUHVVDGHV�SHU�)DQGRV���������6DOLQDV��������L�
*URV� L�.LUVFKQHU� �������� TXH� DFWXDOPHQW�� HQ� OtQLHV� JHQHUDOV�� DPE� OD� XWLOLW]DFLy� GH� OHV�
7,&�VH�VHJXHL[�UHSURGXLQW�HO�PRGHO�SUHVHQFLDO�WUDGLFLRQDO��
�
'H�WRWHV�PDQHUHV��GHWHFWHP��DPE�OHV�GDGHV�REWLQJXGHV�L�H[SRVDGHV�HQ�O¶DSDUWDW�����GHO�
FDStWRO� ��� XQD� FHUWD� WHQGqQFLD� D� FDQYLDU� GHWHUPLQDWV� HOHPHQWV� GHO� PRGHO�� FRP� DUD� OD�
LQWHQFLy� GHO� SURIHVVRUDW� GH� GRQDU� PpV� SURWDJRQLVPH� D� O¶HVWXGLDQW� SHUTXq� DSUHQJXL�
SUDFWLFDQW� DPE� O¶DMXGD� GHO� SURIHVVRUDW�� (Q� DTXHVW� VHQWLW�� FUHLHP� TXH� OHV� SURSRVWHV�
UHDOLW]DGHV� SHU� 0DUTXqV� �����D�� L� OHV� OtQLHV� TXH� LQGLTXHQ� OD� QHFHVVLWDW� G¶HVWDEOLU� XQ�
FDQYL�GH�SDUDGLJPD� IRUPDWLX�� GH� FRQFHEUH� OD�GRFqQFLD�XQLYHUVLWjULD� FRP�XQ�DFWH�PROW�
PpV�IOH[LEOH��RQ�HOV�HVWXGLDQWV�GHVFREUHL[HQ�L�FRQVWUXHL[HQ�HO�VHX�SURSL�FRQHL[HPHQW�D�
SDUWLU�GH�OHV�JXLHV�L�DMXGHV�TXH�OL�RIHUHL[�HO�SURIHVVRU��DSDUWDW�������GHO�FDStWRO�����D�SRF�D�
SRF�HV�YDQ�LPSRVDQW��'HV�GHO�QRVWUH�SXQW�GH�YLVWD��FRQFORXUtHP�HQ�DTXHVW�DVSHFWH�TXH�OD�
GRFqQFLD� XQLYHUVLWjULD� HVWj� WUDQVLWDQW� HQ� XQD� VLWXDFLy� LQWHUPqGLD� HQWUH� HOV� PRGHOV�
WUDGLFLRQDOV� GH� WUDQVPLVVLy� L� HOV� PRGHOV� TXH� GHIHQVHQ� XQ� FDQYL� HQ� OD� PDQHUD� GH�
GHVHQYROXSDU�HO�SURFpV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH��FRP�HOV�TXH�YHLHP�HQ�HOV�PRGHOV�
FOjVVLFV�SURSRVDWV�SHU�0DVRQ��������HO�PRGHO�LQWHJUDW��L�5REHUWV��5RPP�L�-RQHV�������
�HO�PRGHO�UDGLFDO���
�
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8QD�DOWUD�FRQFOXVLy�TXH�SRGHP�H[WUHXUH��D�SDUWLU�GH� O¶DQjOLVL� UHDOLW]DGD�HQ�HOV�DSDUWDWV�
����L�����GHO�FDStWRO����L�GH�OHV�GDGHV�REWLQJXGHV�HQ�HO�FDStWRO����pV�TXH�OHV�7,&�SRGHQ�VHU�
XQ� UHFXUV� PROW� YDOXyV� HQ� XQ� SURFpV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� VL� VH¶Q� ID� XQD�
XWLOLW]DFLy� DGHTXDGD� G¶DFRUG� DPE� XQV� REMHFWLXV� G¶DSUHQHQWDWJH� HVWDEOHUWV� L� XQD�
SODQLILFDFLy�GHO�SURFpV�SHU�GHVHQYROXSDU��(Q�DTXHVW�VHQWLW�FRLQFLGLP�DPE�:XHQVFK�HW�DO��
��������)UDQFHVFDWR�HW�DO����������)HUUR�HW�DO��������L�'H�0RXUD�HW�DO���������HQ�OD�LGHD�
TXH�SURIHVVRUDW�L�HVWXGLDQWDW�QR�FRQVLGHUHQ�TXH�HO�SURFpV�IRUPDWLX�HV�YHJL�PROW�DIHFWDW�
HQ�IXQFLy�GH�OD�PRGDOLWDW�IRUPDWLYD�TXH�HV�GHVHQYROXSL��
�
7DPEp� KHP� REVHUYDW� TXH� SURIHVVRUDW� L� HVWXGLDQWDW� YDORUHQ� SRVLWLYDPHQW� HO� SURFpV�
IRUPDWLX�DPE�7,&��DSDUWDW�����GHO�FDStWRO�����DVSHFWH�HQ�TXq�HO�QRVWUH�HVWXGL�FRLQFLGHL[�
DPE�DOWUHV�FRP�HOV�GH�7DQJ�L�%\UQH���������/LDZ�HW�DO���������L�0LWFKHOO�L�)RUHU���������
WRW� L� TXH� LGHQWLILTXHQ� HOHPHQWV� TXH� FUHXHQ� TXH� VyQ� PpV� DGLHQWV� GHVHQYROXSDU�
SUHVHQFLDOPHQW� �FRP�� SHU� H[HPSOH�� DVSHFWHV� PpV� UHODFLRQDWV� DPE� OD� LQWHUDFFLy�� L�
DVSHFWHV�TXH�HV�SRGHQ� UHDOLW]DU� VHQVH�SUHVHQFLDOLWDW� �FRP��SHU� H[HPSOH�� OD� FRQVXOWD�GH�
PDWHULDOV���
�
3URIHVVRUDW� L� HVWXGLDQWDW� YDORUHQ� PpV� SRVLWLYDPHQW� OD� LQWHUDFFLy� SUHVHQFLDO� TXH� OD� QR�
SUHVHQFLDO��DSDUWDW�����GHO�FDStWRO�����(V�FRQILUPD�TXH�HQ�OD�IRUPDFLy�QR�SUHVHQFLDO�HOV�
HVWXGLDQWV�WUHEDOOHQ�GH�PDQHUD�PpV�DwOODGD��0RRUH��������6DOLQDV���������IHW�TXH�LQGLFD�
TXH�HV�WUDFWD�G¶XQ�HOHPHQW�TXH�FDO�PLOORUDU��7RW�L�UHFRQqL[HU�OHV�SRVVLELOLWDWV�TXH�HLQHV�
FRP� HO� FRUUHX� HOHFWUzQLF� SRGHQ� RIHULU� SHU� HVWDEOLU� FDQDOV� GH� FRPXQLFDFLy� GLUHFWD� SHU�
UHVROGUH�GXEWHV�GH�PDQHUD�PpV�R�PHQ\V�LPPHGLDWD��VH�VHJXHL[�SUHIHULQW�HO�FDUD�D�FDUD�
TXDQ�HV�WUDFWD�G¶LQWHUDFWXDU�SHU� WUDFWDU�DVSHFWHV�TXH�UHTXHUHL[HQ�TXHOFRP�PpV�TXH�XQD�
UHVSRVWD�UjSLGD��FRP�MD�KDYtHP�SRJXW�REVHUYDU�HQ�O¶DQjOLVL�UHDOLW]DGD�HQ�O¶DSDUWDW�����GHO�
FDStWRO����8QD�H[SOLFDFLy�VREUH�DTXHVW�IHW�SRGULD�VHU�TXH�DFWXDOPHQW�OHV�7,&�HQFDUD�QR�
HV� WUREHQ� SURX� HYROXFLRQDGHV� SHU� IDFLOLWDU� XQD� FRPXQLFDFLy� DO� PDWHL[� QLYHOO� TXH� XQD�
WUREDGD� SUHVHQFLDO�� eV� SUREDEOH� TXH� HQ� HO� IXWXU� O¶DYHQo� WHFQROzJLF� UHVROJXL� DTXHVW�
DVVXPSWH�� 3RWVHU� WDPEp� FDOGULD� FRQVLGHUDU� VL� OD� XWLOLW]DFLy� G¶HQWRUQV� SHUVRQDOV�
G¶DSUHQHQWDWJH�� DQDOLW]DWV� HQ� O¶DSDUWDW� ������ GHO� FDStWRO� ��� SRGULHQ� PLOORUDU� DTXHVW�
DVSHFWH�GHO�SURFpV��
�
)LQDOPHQW��XQD�GDUUHUD�FRQFOXVLy�GH�FDLUH�JHQHUDO��TXH�PpV�HQGDYDQW�HV�GHVHQYROXSDUj�
PpV� H[KDXVWLYDPHQW�� pV� TXH� WDQW� SURIHVVRUDW� FRP� HVWXGLDQWDW�� HQ� OD� VHYD� PDMRULD��
GLVSRVHQ� DFWXDOPHQW� G¶XQD� EDVH� GH� FRQHL[HPHQW� SHU� XWLOLW]DU� OHV� HLQHV� WHFQROzJLTXHV�
�FRP�KDYtHP�REVHUYDW�HQ�O¶DSDUWDW�����GHO�FDStWRO���L�KHP�SRJXW�FRQILUPDU�HQ�HO�����GHO�
FDStWRO����� L� FRLQFLGLP�HQ�DTXHVW� DVSHFWH�DPE�DOWUHV� HVWXGLV� FRP�%DUDQ�HW� DO�� ������� L�
*O�o����������6HQVH�REOLGDU�TXH�OD�IRUPDFLy�pV�FODX�SHU�DVVROLU�OHV�ILWHV�QHFHVVjULHV�HQ�OD�
GRFqQFLD� D� WUDYpV� GH� OHV� 7,&�³L� TXH� HQFDUD� KL� KD�PROWD� IHLQD� D� IHU�� MD� TXH� OHV� 7,&�
HYROXFLRQHQ�FRQWtQXDPHQW³�REVHUYDU�TXH�HOV�DJHQWV�LPSOLFDWV�DVVROHL[HQ�FRPSHWqQFLHV�
TXH�HOV�SHUPHWHQ��FRP�D�PtQLP��SRGHU�XWLOLW]DU�OHV�HLQHV�PpV�FRPXQHV�QHFHVVjULHV�SHU�
DIURQWDU�XQ�SURFpV�IRUPDWLX�pV�XQD�GDGD�LPSRUWDQW�TXH�FDO�GHVWDFDU���
�
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������4XDQW�DOV�REMHFWLXV�HVSHFtILFV�
�
�
2EVHUYDU� FRP� HV� GHVHQYROXSD� HO� SURFpV� IRUPDWLX� �PHWRGRORJLHV�� UHFXUVRV��
LQWHUDFFLy��DYDOXDFLy��GHV�GH�OD�SHUVSHFWLYD�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
�
/D�UHDOLW]DFLy�GH�O¶HVWXGL�HQV�KD�SHUPqV�REVHUYDU�TXH�KL�KD�PROWHV�VLPLOLWXGV�HQWUH�OHV�
DVVLJQDWXUHV� SUHVHQFLDOV� L� OHV� VHPLSUHVHQFLDOV� SHO� TXH� ID� D� OHV� HVWUDWqJLHV�
PHWRGROzJLTXHV� TXH� V¶KL� GHVHQYROXSHQ� �DSDUWDW� ���� GHO� FDStWRO� ���� /¶H[SRVLFLy� GHO�
SURIHVVRUDW� pV� O¶HVWUDWqJLD� GRPLQDQW� HQ� OHV� DVVLJQDWXUHV�� L� DTXHVWD� PHWRGRORJLD� HV�
FRPSOHPHQWD�DPE�OD�UHDOLW]DFLy�GH�WUHEDOOV�L�DFWLYLWDWV�SHU�SDUW�GHOV�HVWXGLDQWV��
�
/HV� GDGHV� HQV� KDQ�PRVWUDW� XQD� HOHYDGD� FRLQFLGqQFLD� HQ� OHV� UHVSRVWHV� GH� SURIHVVRUDW� L�
HVWXGLDQWDW�� FRP� HV� SRW� FRPSURYDU� HQ� HOV� JUjILFV� �� L� ��� 7DPEp� KHP� GHVFREHUW� TXH� HO�
SURIHVVRUDW�PRVWUD�SUHRFXSDFLy�SHU�LQWHQWDU�TXH�OHV�H[SOLFDFLRQV�WHzULTXHV�SHUGLQ�SHV�HQ�
IDYRU� G¶DOWUHV� HVWUDWqJLHV� PHWRGROzJLTXHV�� L� TXH� HO� WUHEDOO� D� WUDYpV� GHOV� HQWRUQV�
WHFQROzJLFV�pV�YLVFXW�FRP�XQ�HOHPHQW�GH�YDORU�DIHJLW�D� OHV�DVVLJQDWXUHV� �YHJHX�DSDUWDW�
������GHO�FDStWRO�����
�
(Q� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� QR� H[LVWHL[� O¶H[SRVLFLy� GHO� SURIHVVRU�� SHUz� HQ�
GHILQLWLYD� SRGHP� GLU� TXH� DTXHVWD� HVWUDWqJLD� TXHGD� ³VXEVWLWXwGD´� SHU� OD� OHFWXUD� GH�
PDWHULDO�TXH�HV�SRVD�D�GLVSRVLFLy�GHOV�HVWXGLDQWV��/HV�DFWLYLWDWV�L�WUHEDOOV�JXDQ\HQ�SHV�HQ�
DTXHVWD�PRGDOLWDW�IRUPDWLYD��(OV�UHVXOWDWV�REWLQJXWV�HQ�DTXHVW�DVSHFWH�FRLQFLGHL[HQ�DPE�
DOWUHV� DQDOLW]DWV� HQ� O¶DSDUWDW� ���� GHO� FDStWRO� ��� FRP� 0DKGL]DGHK�� %LHPDQV� L� 0XOGHU�
��������HQ�TXq�HOV�SULQFLSDOV�XVRV�GHOV�HQWRUQV�H�OHDUQLQJ� HQ�HGXFDFLy� VXSHULRU�pV�SHU�
SUHVHQWDU�PDWHULDOV�L�SXEOLFDU�SUHVHQWDFLRQV�L�LQIRUPDFLy�VREUH�HO�FXUV��
�
(O�SDWUy�TXH�KHP�REVHUYDW�HQ�HO�QRVWUH�HVWXGL�UHIHUHQW�D�OHV�HVWUDWqJLHV�PHWRGROzJLTXHV�
SRGHP�GLU�TXH�pV�EDVWDQW� UHJXODU� LQGHSHQGHQWPHQW�GH� OD�PRGDOLWDW� IRUPDWLYD�� L�TXH�HV�
SRGULD�UHVXPLU�FRP�PRVWUD�OD�ILJXUD�����
�

�),*85$�����3DWUy�REVHUYDW�HQ�HO�GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��
�
7DPEp� KHP� YLVW�� LJXDO� TXH� LQGLFDYHQ�0DKGL]DGHK�� %LHPDQV� L�0XOGHU� ������� FRP� OD�
GRFqQFLD�SUHVHQFLDO�HQFDUD�pV�OD�SUHIHULGD�SHO�SURIHVVRUDW�SHUz�HV�UHFRQHL[�HO�YDORU�DIHJLW�
TXH�SRGHQ�RIHULU�OHV�HLQHV�WHFQROzJLTXHV��

3URIHVVRUDW��RIHUHL[�
LQIRUPDFLy�DOV�
HVWXGLDQWV�

(VWXGLDQWDW��UHDOLW]D�
WDTXHV�UHODFLRQDGHV�
DPE�OD�LQIRUPDFLy�

(VWXGLDQWDW��OOLXUD�
OHV�WDVTXHV�

3URIHVVRUDW��UHWRUQD�
OHV�WDVTXHV�DPE�

YDORUDFLy�
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(Q�JHQHUDO��OD�QRVWUD�FRQFOXVLy�UHIHUHQW�D�OHV�HVWUDWqJLHV�L�OHV�PHWRGRORJLHV�pV�TXH��VL�Ep�
HQFDUD� KL� KD� XQ� SDWUy� EDVWDQW� GHILQLW� TXDQW� D� OD�PDQHUD� GH� GHVHQYROXSDU� OD� GRFqQFLD��
V¶REVHUYD�XQD�FHUWD� WHQGqQFLD�HYROXWLYD�GHO�PRGHO� IRUPDWLX�XQLYHUVLWDUL��HQ�SDUW�SHU� OD�
XWLOLW]DFLy�GH�OHV�7,&��HQYHUV�XQ�PRGHO�RQ�O¶HVWXGLDQWDW�pV�PROW�PpV�SURWDJRQLVWD��RQ�HO�
SURIHVVRUDW�SURFXUD�DFWXDU�PpV�FRP�D�IDFLOLWDGRU�GH�O¶DSUHQHQWDWJH�L�RQ�OD�LQWHUDFFLy�L�OD�
FROÂODERUDFLy�YDQ�DGTXLULQW�FDGD�YHJDGD�PpV�LPSRUWjQFLD��FRLQFLGLQW�DPE�DOWUHV�WUHEDOOV�
WUDFWDWV� HQ� O¶DSDUWDW� ����GHO� FDStWRO����*DUFtD�&DUUDVFR��������6DOLQDV������D��(VFRIHW��
$ODEDUW�L�9LOj��������,]TXLHUGR�L�0DUtD���������
�
3HO�TXH�ID�DOV�UHFXUVRV�L�HOV�PDWHULDOV��HQ�WRWHV�OHV�PRGDOLWDWV�IRUPDWLYHV�V¶KD�REVHUYDW�
�DSDUWDW� ���� GHO� FDStWRO� ��� TXH� V¶XWLOLW]D� XQD� YDULHWDW� FRQVLGHUDEOH� GH� UHFXUVRV� SHU� IHU�
DUULEDU�OD�LQIRUPDFLy�DOV�HVWXGLDQWV��SHU�XQD�EDQGD�WHQLP�HO�TXH�HQ�O¶jPELW�FROÂORTXLDO�HV�
GHQRPLQD�DSXQWV�GH�O¶DVVLJQDWXUD��TXH�HO�SURIHVVRU�VHJXHL[�SURSRUFLRQDQW�DOV�HVWXGLDQWV�
RUDOPHQW� �L� JDLUHEp� VHPSUH� DPE� HO� VXSRUW� GH� SURJUDPHV� GH� SUHVHQWDFLy� WLSXV�
3RZHU3RLQW��R�HQ�IRUPDW�HOHFWUzQLF��FRPSOHPHQWDWV�DPE�XQD�VqULH�GH�PDWHULDOV�FRP�DUD�
DUWLFOHV��YtGHRV��SjJLQHV�ZHE��SDUWV�GH�OOLEUHV����
�
7DQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�FRQVLGHUHQ�TXH�HOV�FRQWLQJXWV� VyQ�XQ�SLODU� LPSRUWDQW�
GHO� SURFpV� IRUPDWLX� L� DL[t� KR� YDORUHQ� �YHJHX� HOV� JUjILFV� �� L� ���� L� HQ� DTXHVW� DVSHFWH�
FRLQFLGLP�DPE�DOWUHV�HVWXGLV�DQDOLW]DWV�HQ�O¶DSDUWDW�����GHO�FDStWRO����FRP�&KHQ��������L�
+XVQD\DWL��%XQ\DULW� L�+XVVHLQ���������+HP�GHWHFWDW�TXH�HO�SURIHVVRUDW�HV�PRVWUD�PROW�
GHWDOOLVWD�D�O¶KRUD�G¶LQGLFDU�OD�TXDQWLWDW�GH�UHFXUVRV�L�GH�PDWHULDOV�TXH�SRVD�D�GLVSRVLFLy�
GH�O¶HVWXGLDQWDW��IHW�TXH�HQV�SRW�GXU�D�SUHJXQWDU�QRV�VL�UHDOPHQW�HOV�HVWXGLDQWV�DSURILWHQ�
WRWD� OD� LQIRUPDFLy� TXH� VH¶OV� IDFLOLWD� L� ILQV� D� TXLQ� SXQW� KL� KD� XQD� PHGLDFLy� HQWUH� HOV�
PDWHULDOV�TXH�SXEOLFD�HO�SURIHVVRUDW�L�O¶DFFpV�TXH�KL�IDQ�HOV�DOXPQHV��FRP�HVPHQWjYHP�
HQ� O¶DSDUWDW� ������ GHO� FDStWRO� �� DPE� OHV� LGHHV� GH�*URV� L� .LUVFKQHU� �������� 7DPEp� HQ�
DTXHVW�VHQWLW�HQV�SRGUtHP�SUHJXQWDU�DVSHFWHV�TXH�HQV�LQGLFD�:ULJKW��������VREUH�FRP�HV�
SUHVHQWHQ�HOV�GLIHUHQWV�UHFXUVRV�L�PDWHULDOV�TXH�HV�SRVHQ�D�GLVSRVLFLy�GH�O¶HVWXGLDQWDW�L�VL�
UHDOPHQW�DTXHVWV�VyQ�DSURSLDWV�SHU�DO�TXH�HV�SUHWpQ�DFRQVHJXLU�R�QR��
�
8Q�DOWUH�DVSHFWH�REVHUYDW�pV�OD�WHQGqQFLD�D�DXJPHQWDU�OD�YDULHWDW�GH�UHFXUVRV�SHU�XWLOLW]DU�
D� PHVXUD� TXH� DXJPHQWD� OD� QR� SUHVHQFLDOLWDW� GH� OHV� DVVLJQDWXUHV�� /D� QRVWUD� FRQFOXVLy�
VREUH�DTXHVW�IHW�pV�TXH�SUREDEOHPHQW�OD�GLVPLQXFLy�GH�OHV�FODVVHV�SUHVHQFLDOV�JHQHUD�HQ�
HO�SURIHVVRUDW�OD�QHFHVVLWDW�G¶RIHULU�PpV�YDULHWDW�GH�UHFXUVRV�SHU�IDFLOLWDU�O¶DVVLPLODFLy�GH�
FRQFHSWHV�� $TXHVWD� pV� XQD� LGHD� LQWHUHVVDQW�� HQ� OD� TXDO� HV� SRGULD� DSURIXQGLU� HQ� DOWUHV�
HVWXGLV��
�
3HO�TXH�ID�DOV�SURFHVVRV�G¶LQWHUDFFLy�L�OD�XWLOLW]DFLy�GH�OHV�7,&��O¶HVWXGL�UHDOLW]DW�HQV�KD�
PRVWUDW��DSDUWDW�����GHO�FDStWRO����XQ�SURIHVVRUDW�IRUoD�SUHRFXSDW�SHU�DVSHFWHV�FRP�DUD�OD�
WUDQVPLVVLy�GH�FRQHL[HPHQWV��HO�FRQWURO�GH�O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV�L� OD�UHVROXFLy�
GH� GXEWHV� DFDGqPLFV� �JUjILFV� �� L� ����� /HV� GDGHV� REWLQJXGHV� FRLQFLGHL[HQ� DPE� OHV�
WUREDGHV�SHU�'DYLGVRQ�6KLYHUV��������UHVSHFWH�DO�IHW�TXH�OD�LQWHUDFFLy�HV�SURGXHL[�PpV�
GH�PDQHUD� LQGLYLGXDO�SURIHVVRU�HVWXGLDQW�R�DPE�SHWLWV�JUXSV�GH� WUHEDOO��SHUz�HQ�PHQRU�
PHVXUD�SHU�DGUHoDU�VH�D�WRW�HO�JUXS�FODVVH��7DPEp�KHP�REVHUYDW�TXH�OD�WXWRULD�SUHVHQFLDO�
FRQWLQXD�VHQW�LQIUDXWLOLW]DGD�SHU�O¶HVWXGLDQWDW��WRW�L�TXH�HLQHV�FRP�DUD�HO�FRUUHX�HOHFWUzQLF�
KDQ� SHUPqV�� FRP� KHP� FRPHQWDW�� XQ� PDMRU� FRQWDFWH� SURIHVVRUDW�HVWXGLDQWDW��
LQGHSHQGHQWPHQW�GH�OD�PRGDOLWDW�IRUPDWLYD��
�
8QD� DOWUD� FRQFOXVLy� TXH� HQV� DSRUWD� O¶HVWXGL� UHDOLW]DW� pV� TXH� DPE� O¶DXJPHQW� GH� OD� QR�
SUHVHQFLDOLWDW�WDPEp�DXJPHQWHQ�OHV�HVWUDWqJLHV�FRPXQLFDWLYHV�XWLOLW]DGHV�SHO�SURIHVVRUDW��
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DPE�HLQHV�FRP�DUD�HOV�IzUXPV�YLUWXDOV��HOV�[DWV��L�ILQV�L�WRW�HLQHV�VRFLDOV�FRP�HO�)DFHERRN�
�YHJHX� O¶DSDUWDW� ������ GHO� FDStWRO� ���� (Q� DTXHVW� VHQWLW�� FRLQFLGLP� DPE� HOV� UHVXOWDWV�
REWLQJXWV�HQ�DOWUHV�HVWXGLV��FRP�+XJXHV�L�1DUD\DQ��������L�5HLQRVR���������HQ�TXq�HV�
GHPRVWUD�TXH�OHV�HLQHV�GH�O¶DQRPHQDGD�ZHE�����SRGHQ�VHU�PROW�~WLOV�SHU�FRPXQLFDU�VH�
HQ� XQ� SURFpV� IRUPDWLX� L� TXH�� D� PpV�� HO� VHX� ~V� pV� YDORUDW� SRVLWLYDPHQW� SHOV� DJHQWV�
LPSOLFDWV�HQ�HO�SURFpV��
�
+HP�GHWHFWDW�TXH�HQ�OHV�DVVLJQDWXUHV�QR�SUHVHQFLDOV�HV�WHQGHL[�DO�WUHEDOO�PpV�LQGLYLGXDO�
SHU� SDUW� GHOV� HVWXGLDQWV�� IHW� TXH� QR� V¶REVHUYD� WDQ� FODUDPHQW� HQ� OHV� DVVLJQDWXUHV�
SUHVHQFLDOV� L� VHPLSUHVHQFLDOV�� RQ� HO� WUHEDOO� HQ� SHWLW� JUXS� pV� XQD� HVWUDWqJLD� GH� WUHEDOO�
EDVWDQW�SUHVHQW� �JUjILFV���� L������eV� LPSRUWDQW��HQ� OD� VRFLHWDW�DFWXDO�� DIDYRULU�HQWUH�HOV�
DOXPQHV�HO� WUHEDOO� HQ�HTXLS�SHU�GHVHQYROXSDU�FRPSHWqQFLHV�HQ�DTXHVW� DVSHFWH��TXH�HOV�
SHUPHWUj�SRVWHULRUPHQW�GHVHQYROXSDU�VH�GH�PLOORU�PDQHUD�HQ�O¶jPELW�ODERUDO��3HU�DTXHVW�
PRWLX�� FRQVLGHUHP� ³G¶DFRUG� DPE� OHV� LGHHV� GH� 'RUDGR� ������� L� )XHQWHV� ��������
HVPHQWDGHV�HQ�O¶DSDUWDW�������GHO�FDStWRO��³�TXH�FDO�IHU�XQ�HVIRUo�SHU�WDO�GH�SRWHQFLDU�OD�
LQWHUDFFLy� HQ� HOV� SURFHVVRV� G¶DSUHQHQWDWJH� HQ� [DU[D�� L� LQWHQWDU� TXH� DTXHVWD� SDUW� GHO�
SURFpV�WLQJXL��FRP�D�PtQLP��OD�PDWHL[D�LPSRUWjQFLD�TXH�HV�GyQD�D�DOWUHV�HOHPHQWV�FRP�
VyQ�OD�WHFQRORJLD�R�HOV�FRQWLQJXWV�GH�OHV�DVVLJQDWXUHV��$�PpV��FRP�LQGLFD�6KHU���������OD�
LQWHUDFFLy� pV� XQ� HOHPHQW� LPSRUWDQW� SHU� D� O¶DSUHQHQWDWJH� L� SHU� YDORUDU� SRVLWLYDPHQW� XQ�
FXUV��1RPpV�G¶DTXHVWD�PDQHUD��GRQDQW�HO�SHV�TXH�HV�PHUHL[�D�OD�LQWHUDFFLy�HQ�SURFHVVRV�
IRUPDWLXV�RQOLQH�� V¶DFRQVHJXLUj� FDQYLDU� HO� TXH� HQV� LQGLTXHQ�HOV� HVWXGLV�� TXH� pV�TXH� OD�
SUHVHQFLDOLWDW�JHQHUD�PpV�SHUWLQHQoD�DO�JUXS�TXH�OD�QR�SUHVHQFLDOLWDW��:DQJ���������
�
)LQDOPHQW�� UHVSHFWH� OHV�HVWUDWqJLHV�G¶DYDOXDFLy�� OHV� GDGHV�REWLQJXGHV� �DSDUWDW� ����GHO�
FDStWRO� ��� HQV� KDQ� SHUPqV� REVHUYDU� FRP� OD� SURYD� ILQDO� pV� OD� PpV� XWLOLW]DGD� HQ� OHV�
DVVLJQDWXUHV�SUHVHQFLDOV��IHW�TXH�QR�SDVVD�HQ�OHV�DOWUHV�PRGDOLWDWV�IRUPDWLYHV��JUjILFV����
L������/¶HVWXGL�HQV�PRVWUD�TXH�D�PHVXUD�TXH�DXJPHQWD�OD�QR�SUHVHQFLDOLWDW�OHV�HVWUDWqJLHV�
G¶DYDOXDFLy� FRQWLQXDGD� YDQ� JXDQ\DQW� SURWDJRQLVPH� HQYHUV� OHV� HVWUDWqJLHV� G¶DYDOXDFLy�
ILQDO�� /D� WHQGqQFLD� GHWHFWDGD� pV� TXH� HQ� OHV� DVVLJQDWXUHV� VHPLSUHVHQFLDOV� HV� GHL[D� TXH�
O¶HVWXGLDQWDW�WULw�HQWUH�UHDOLW]DU�XQD�DYDOXDFLy�FRQWLQXDGD�R�XQD�SURYD�ILQDO��PHQWUH�TXH�
HQ� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV� GLUHFWDPHQW� V¶RSWD� HQYHUV� UHDOLW]DU� ~QLFDPHQW�
O¶DYDOXDFLy�FRQWLQXD��YHJHX�DSDUWDW�������GHO�FDStWRO�����
�
(Q�JHQHUDO��FUHLHP�TXH�O¶DYDOXDFLy�RQOLQH�pV�XQ�HOHPHQW�SRF�DQDOLW]DW�HQ�OD�OLWHUDWXUD��+L�
KD�PROW�FDPt�SHU� UHFyUUHU�HQ�DTXHVW�VHQWLW�SHU�GHVFREULU� L�FRQWUDVWDU�HVWXGLV�FRP�HO�GH�
.LP��6PLWK�L�0DHQJ���������TXH�H[SOLTXHQ�TXH�HOV�SURJUDPHV�RQOLQH�QR�VHJXHL[HQ�OHV�
UHFRPDQDFLRQV� HVWDEOHUWHV� GH� GHVHQYROXSDU� SURFHVVRV� DYDOXDWLXV� TXH� UHVSRQJXLQ� DO�
WUHEDOO�TXH�HV�UHTXHUHL[�HQ�XQ�SURFpV�IRUPDWLX�QR�SUHVHQFLDO��
�
'HV�GHO�QRVWUH�SXQW�GH�YLVWD�� HQV�XELTXHP�HQ� OD� OtQLD�PDUFDGD�SHU�DXWRUV�FRP�0RQJH�
������� L� 3HGUy� L� %HQDYLGHV� ������� �HVPHQWDWV� HQ� O¶DSDUWDW� ������ GHO� FDStWRO� ���� HQ� HO�
VHQWLW� TXH� O¶~V� GH� OHV� WHFQRORJLHV� L� GHOV� QRXV� PLWMDQV� SHU� GHVHQYROXSDU� SURFHVVRV�
IRUPDWLXV�� LJXDO� TXH� KD� GH� FRPSRUWDU� FDQYLV� GH� PHWRGRORJLHV�� GH� UROV�� GH� PDQHUHV�
G¶LQWHUDFWXDU��QR�SRW�VHU�DYDOXDWV�SHU�PRGHOV�WUDGLFLRQDOV��VLQy�TXH�FDO�UHYLVDU�L�DGDSWDU�
O¶DYDOXDFLy�SHUTXq�DTXHVWD�VLJXL�FRKHUHQW�DPE�O¶DFWH�IRUPDWLX�UHDOLW]DW��
�
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,GHQWLILFDU� OHV� YDORUDFLRQV� GH� SURIHVVRUDW� L� HVWXGLDQWDW� VREUH� HO� GHVHQYROXSDPHQW�
GHO�SURFpV�IRUPDWLX��
�
�
7DQW� SURIHVVRUDW� FRP� HVWXGLDQWDW� KDQ� PRVWUDW� XQD� YDORUDFLy� SRVLWLYD� GHO�
GHVHQYROXSDPHQW�GHO�SURFpV�IRUPDWLX��L�KL�KHP�REVHUYDW�OOHXJHUHV�GLIHUqQFLHV�HQ�IXQFLy�
GH�OD�PRGDOLWDW�IRUPDWLYD��DSDUWDW�����GHO�FDStWRO�����$L[t��SHU�SDUW�GHO�SURIHVVRUDW��KHP�
SRJXW� REVHUYDU� TXH� PRVWUD� PpV� VDWLVIDFFLy� HQ� OHV� DVVLJQDWXUHV� SUHVHQFLDOV� L� QR�
SUHVHQFLDOV�TXH�HQ�OHV�VHPLSUHVHQFLDOV��VHQVH�GHL[DU�GH�VHU� WDPEp�SRVLWLYD�HQ�DTXHVWHV�
GDUUHUHV�� �YHJHX�JUjILF����� ��8Q�HOHPHQW�TXH�VH¶QV�PRVWUD�FODX�FRP�D� LQGLFDGRU�GH� OD�
YDORUDFLy�SHU�SDUW�GHO�SURIHVVRUDW�pV�OD�SDUWLFLSDFLy�L�OD�LPSOLFDFLy�GHOV�HVWXGLDQWV�HQ�HO�
SURFpV��/D�QRVWUD�FRQFOXVLy�HQ�DTXHVW�VHQWLW�pV�TXH�FRP�PpV�HOHYDGD�pV�OD�SDUWLFLSDFLy�
SHU� SDUW� GH� O¶HVWXGLDQWDW� PpV� HOHYDGD� pV� OD� VDWLVIDFFLy� SHU� SDUW� GHO� SURIHVVRUDW��
LQGHSHQGHQWPHQW�GH�OD�PRGDOLWDW�IRUPDWLYD��
�
8Q� DOWUH� HOHPHQW� TXH� KHP�GHWHFWDW� TXH� SRW� JHQHUDU� VDWLVIDFFLy� HQ� HO� SURIHVVRUDW� pV� OD�
SUzSLD�GLQjPLFD�G¶XQD�DVVLJQDWXUD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO��FRP�SRGHP�REVHUYDU�
HQ�O¶DSDUWDW�������GHO�FDStWRO�����&UHLHP�TXH�DTXHVWD�LGHD�pV�PROW�LQWHUHVVDQW�SHUTXq�HQV�
PRVWUD�TXH� OHV�SRWHQFLDOLWDWV�TXH�GHILQHL[HQ�HOV�SURFHVVRV� IRUPDWLXV� VHPLSUHVHQFLDOV� L�
QR�SUHVHQFLDOV�DPE�7,&��TXH�KHP�WUDFWDW�HQ�O¶DSDUWDW�����GHO�FDStWRO�����HQ�VL�PDWHL[RV��
SRGHQ�VHU�HOHPHQWV�PRWLYDGRUV�L�VDWLVIDFWRULV�SHU�DO�SURIHVVRUDW��
�
4XDQW� D� O¶HVWXGLDQWDW�� DTXHVWV� PRVWUHQ� PpV� VDWLVIDFFLy� HQ� OHV� DVVLJQDWXUHV� QR�
SUHVHQFLDOV�� L� WDPEp�YDORUHQ�SRVLWLYDPHQW� OHV�SUHVHQFLDOV� L�VHPLSUHVHQFLDOV��JUjILF������
(OV�UHVXOWDWV�REWLQJXWV�SHO�TXH�ID�DO�QLYHOO�GH�VDWLVIDFFLy��WDQW�SHO�TXH�ID�D�SURIHVVRUDW�L�
HVWXGLDQWDW�� FRLQFLGHL[HQ� DPE� DOWUHV� HVWXGLV� DQDOLW]DWV� HQ� O¶DSDUWDW� ���� GHO� FDStWRO� ��
�7DQJ� L� %\UQH�� ������ 5RGUtJXH]�� 2RPV� L� 0RQWDxH]�� ������ *iPL]�� ������ 8\DQJRU� L�
.DUDFD�� ������ RQ� HV�PRVWUD� TXH� SURIHVVRUDW� L� HVWXGLDQWDW�� HQ� OtQLHV� JHQHUDOV��PRVWUHQ�
YDORUDFLRQV�SRVLWLYHV�HQYHUV�O¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�D�OD�XQLYHUVLWDW���
�
8Q� GHOV� DVSHFWHV� PHQ\V� YDORUDWV� HQ� JHQHUDO�� VREUHWRW� SHU� SDUW� GH� O¶HVWXGLDQWDW� SHUz�
WDPEp�SHU�SDUW�GHO�SURIHVVRUDW��VyQ�HOV�HOHPHQWV�G¶LQWHUDFFLy�GXUDQW�HO�SURFpV��$�PpV�GHO�
TXH�KHP�FRPHQWDW�HQ� O¶REMHFWLX�DQWHULRU�VREUH� OD� LPSRUWjQFLD�GH� OD� LQWHUDFFLy� L�GHO� IHW�
TXH� HV� YDORUD� GH� PDQHUD� PpV� SRVLWLYD� OD� UHODFLy� FDUD� D� FDUD� TXH� O¶LQWHUFDQYL� GH�
PLVVDWJHV�� DIHJLP� DTXt� OD� FRQFOXVLy� TXH� O¶DVSHFWH� VRFLDO� GH� UHODFLy� VHJXHL[� HVVHQW� XQ�
HOHPHQW� TXH�JHQHUD�EDL[D� VDWLVIDFFLy� HQWUH� HOV� XVXDULV� HQ� HOV� SURFHVVRV� IRUPDWLXV� D� OD�
XQLYHUVLWDW�� SUREDEOHPHQW� WDPEp� SHU� OD� QDWXUDOHVD� GH� OD� YLGD� XQLYHUVLWjULD�� RQ�
WUDGLFLRQDOPHQW�KL�KD�KDJXW�XQ�GLVWDQFLDPHQW�HQWUH�HVWXGLDQWDW�L�SURIHVVRUDW��$TXHVW�IHW�
HV�SRW�YHXUH�DJUHXMDW� DPE� OD�GLVPLQXFLy�GH� OD�SUHVHQFLDOLWDW��3HU� WDQW�� HO�QRVWUH� HVWXGL�
V¶DOLQHDULD� HQ� DTXHVW� DVSHFWH� DPE� DOWUHV� TXH�PRVWUHQ� TXH� OD� LQWHUDFFLy� pV� XQ� HOHPHQW�
FRP~�G¶LQVDWLVIDFFLy�FRP�<DJKRXEL��HW�DO����������2]NDQ�L�.RVHOHU�������� L�%DUURVR� L�
&DEHUR���������HVPHQWDWV�HQ�O¶DSDUWDW�����GHO�FDStWRO�����
�
)LQDOPHQW�� SHU� DFDEDU� OHV� FRQFOXVLRQV� UHIHUHQWV� D� DTXHVW� REMHFWLX� HVSHFtILF�� YROGUtHP�
LQGLFDU� XQ� GDUUHU� HOHPHQW� TXH� KD� VRUJLW� HQ� HO� QRVWUH� HVWXGL� FRP�D� JHQHUDGRU� GH� EDL[D�
VDWLVIDFFLy�HQWUH�HO�SURIHVVRUDW��(V�WUDFWD�GH�OD�FjUUHJD�GH�WUHEDOO�L�HO�WHPSV�QHFHVVDUL�GH�
GHGLFDFLy� TXH� LPSOLFD� GLVVHQ\DU� L� GHVHQYROXSDU� XQD� DVVLJQDWXUD� VHPLSUHVHQFLDO� R� QR�
SUHVHQFLDO��YHJHX�DSDUWDW�������GHO�FDStWRO�����+HP�GHWHFWDW�TXH�OD�IOH[LELOLWDW�WHPSRUDO�L�
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HVSDFLDO��XQ�HOHPHQW�TXH�VHPSUH�pV�GHVWDFD�GH�PDQHUD�SRVLWLYD�HQ� OD� IRUPDFLy�RQOLQH��
SRW�FRPSRUWDU�WDPEp�OD�SUREOHPjWLFD�SHU�DO�SURIHVVRUDW�G¶KDYHU�GH�GHGLFDU�WHPSV�D�OHV�
DVVLJQDWXUHV� HQ� KRUHV� QRUPDOPHQW� GHVWLQDGHV� D� O¶jPELW� QR� SURIHVVLRQDO�� &UHLHP� TXH�
DTXHVW�pV�XQ�DVSHFWH�LQWHUHVVDQW�VREUH�HO�TXH�FDOGULD�DSURIXQGLU��VREUHWRW�SHUTXq�PROWHV�
YHJDGHV� HV� Wp� OD� LGHD� FRQWUjULD�� pV� D� GLU�� TXH� OD� QR� SUHVHQFLDOLWDW� DOOHXJHUD� OD� IHLQD� DO�
GRFHQW��/D�PDWHL[D�OHFWXUD�HV�SRGULD�IHU�SHO�TXH�ID�D�O¶HVWXGLDQWDW�L�OD�FjUUHJD�GH�WUHEDOO�
TXH�HV�SODQLILFD�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�HQ�[DU[D��PROWHV�YHJDGHV�
GHVHTXLOLEUDGD�L�GHVFRPSHQVDGD��
�
�
�
&RQqL[HU� OHV� FRQFHSFLRQV� GH� SURIHVVRUDW� L� HVWXGLDQWDW� VREUH� OD� XWLOLW]DFLy� GH� OHV�
WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L�
DSUHQHQWDWJH�XQLYHUVLWDULV��
�
�
6REUH�OHV�FRQFHSFLRQV�GHO�SURIHVVRUDW� L� O¶HVWXGLDQWDW�HQ�OD�XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�
SURFHVVRV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� O¶HVWXGL� HQV� KD� DSRUWDW� HOHPHQWV� LQWHUHVVDQWV�
�DSDUWDW� ���� GHO� FDStWRO� ���� 8QD� SULPHUD� FRQFOXVLy� pV� TXH� WDQW� SURIHVVRUDW� FRP�
HVWXGLDQWDW��HQ�OtQLHV�JHQHUDOV��UHFRQHL[HQ�TXH�OHV�7,&�VyQ�HLQHV�LPSRUWDQWV�L�~WLOV�HQ�HO�
GHVHQYROXSDPHQW� GHOV� SURFHVVRV� IRUPDWLXV� D� OD� XQLYHUVLWDW�� HQWURQFDQW� DTXHVWHV� LGHHV�
DPE�UHVXOWDWV�REWLQJXWV�HQ�DOWUHV�HVWXGLV�FRP�/LDZ�HW�DO����������
�
'H� WRWHV� PDQHUHV�� WDPEp� KHP� SRJXW� FRPSURYDU� TXH� OD� FRQFHSFLy� SRVLWLYD� HQYHUV� OD�
XWLOLW]DFLy�GH�OHV�7,&�HQ�HOV�SURFHVVRV�IRUPDWLXV�XQLYHUVLWDULV�QR�pV�D�TXDOVHYRO�SUHX��L�
WDQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�HQV�PRVWUHQ��JUjILFV����L�����TXH�VyQ�FRQVFLHQWV�TXH�OHV�
7,&�VyQ�XQ�LQVWUXPHQW�PpV�TXH�HOV�SRW�DMXGDU�HQ�HO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
&UHLHP�TXH�DTXHVWD�LGHD�pV�LQWHUHVVDQW��MD�TXH�LQGLFD�XQ�LQWHUHVVDQW�QLYHOO�GH�PDGXUHVD�
HQ� OD� FRQFHSFLy� GH� OHV� 7,&�� WHQLQW� FODU� TXH� HV� WUDFWD� G¶XQ� UHFXUV�� QR� G¶XQ� HOHPHQW�
³PjJLF´� �WDO� FRP� KHP� YLVW� D� O¶DSDUWDW� ������ GHO� FDStWRO� �� TXH� HQ� SDUODYD� 0DUWtQH]�
6iQFKH]��������TXH�SHUPHW�XQ�PLOORU�DSUHQHQWDWJH�SHU�VL�VRO��
�
/¶HVWXGL�WDPEp�HQV�KD�SRUWDW�D�REVHUYDU�TXH�HO�QLYHOO�GH�IDPLOLDULWDW�DPE�OD�WHFQRORJLD�pV�
XQ� IDFWRU� TXH� LQIOXHQFLD� OD� FRQFHSFLy� TXH� HV� WLQJXL� GH� OHV� 7,&�� (Q� HO� QRVWUH� WUHEDOO�
�DSDUWDW� ������ GHO� FDStWRO� ��� KHP� YLVW� TXH� FRP� PpV� HOHYDGD� pV� O¶H[SHULqQFLD� HQ� OD�
UHDOLW]DFLy�GH�GRFqQFLD�QR�SUHVHQFLDO�� O¶DFWLWXG�HQYHUV� OHV� WHFQRORJLHV�pV�PpV�SRVLWLYD��
$TXHVWV�UHVXOWDWV�FRLQFLGHL[HQ�DPE�DOWUHV�WUHEDOOV�DQDOLW]DWV�HQ�O¶DSDUWDW�����GHO�FDStWRO�
���FRP�&KLWL\R��������L�*O�o����������
�
8Q�DOWUH�DVSHFWH�REVHUYDW�pV�TXH�WDQW�SURIHVVRUDW�FRP�HVWXGLDQWDW�HV�PRVWUHQ�SDUWLGDULV�
GH�SURPRXUH� OD� XWLOLW]DFLy�GHO� FDPSXV�YLUWXDO� D� OHV� XQLYHUVLWDWV� �tWHP������ JUjILFV���� L�
�����$TXHVWD�GDGD�pV� LQWHUHVVDQW�SHUTXq�HQV� LQGLFD�TXH�HV�YDORUD� OD�XWLOLWDW�G¶DTXHVWHV�
SODWDIRUPHV�� WDQW�SHO�TXH�ID�DOV�SURFHVVRV� IRUPDWLXV�FRP�SHU� IDFLOLWDU�DOWUHV� WDVTXHV�GH�
JHVWLy�L�GH�FRPXQLFDFLy�LQWHUQD�HQ�OD�LQVWLWXFLy��3RGHP�GLU�TXH�HO�FDPSXV�V¶KD�FRQYHUWLW�
HQ� OD� SDUW� UHSUHVHQWDWLYD� L� YLVLEOH� GH� OD� LPSODQWDFLy� GH� OHV� 7,&� HQ� OD� GRFqQFLD�
XQLYHUVLWjULD��FHQWUDOLW]DQW�O¶~V�GH�OHV�HLQHV�HQ�XQ�~QLF�HVSDL�L�HYLWDQW�OD�GLVSHUVLy�GH�OORFV�
RQ�HOV�DOXPQHV�SRGHQ�WUREDU�LQIRUPDFLy��
�
/D�FHQWUDOLWDW�GHO�FDPSXV�YLUWXDO�FRP�D� UHIHUHQW�YH�D� UDWLILFDU�TXH� OHV�XQLYHUVLWDWV�KDQ�
VHJXLW�XQD�SROtWLFD�FRUUHFWD�HQ�OD�LPSODQWDFLy�GH�SODWDIRUPHV�GH�IRUPDFLy��G¶DFRUG�DPE�
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OHV� GDGHV� TXH� HQV� DSRUWHQ� HVWXGLV� FRP�%DUUR� L�%XULOOR� ������� L�8FHGD� L�%DUUR� �������
�DSDUWDW� ������ GHO� FDStWRO� ���� 3UREDEOHPHQW�� HQ� HO� FRQWH[W� DFWXDO�� RQ� HV� SRWHQFLD� HO�
GHVHQYROXSDPHQW�GH�WtWROV�FRPSDUWLWV�HQWUH�GLIHUHQWV�XQLYHUVLWDWV��HO�UHSWH�D�SDUWLU�G¶DUD�
KDXUj� GH� VHU� WUREDU� OD� FRPSDWLELOLWDW� HQWUH� HOV� FDPSXV� YLUWXDOV� GH� OHV� GLIHUHQWV�
LQVWLWXFLRQV�SHU� WDO�G¶DIDYRULU�QH� O¶LQWHUFDQYL�GH�GDGHV� L� OD�SRVVLELOLWDW�G¶DFFpV�SHU�SDUW�
GHOV�HVWXGLDQWV��
�
$�PpV��D� WUDYpV�GH� O¶HVWXGL�KHP�FRPSURYDW�TXH� OD�PRGDOLWDW� IRUPDWLYD�PpV�YDORUDGD� L�
TXH�JHQHUD�PpV�FRQVHQV�HQ�SURIHVVRUDW� L� HVWXGLDQWDW�pV� OD�PRGDOLWDW� VHPLSUHVHQFLDO�� MD�
TXH� HOV� GRV� JUXSV� FRLQFLGHL[HQ� D� DVVHQ\DODU� TXH� OHV� HLQHV� WHFQROzJLTXHV� HQFDUD� QR�
SHUPHWHQ�VXEVWLWXLU�WRWDOPHQW�OHV�FODVVHV�SUHVHQFLDOV�SHU�OOLoRQV�YLUWXDOV��eV�OD�LGHD�TXH�
MD� KHP� FRPHQWDW� DQWHULRUPHQW� �DSDUWDW� ���� GHO� FDStWRO� ��� UHIHUHQW� DO� YDORU� DIHJLW� TXH�
HQFDUD�DYXL�GLD�HV�FRQVLGHUD�TXH�DSRUWD�OD�SUHVHQFLDOLWDW�HQ�XQ�SURFpV�IRUPDWLX��
�
(Q�GHILQLWLYD�� WRWD� OD� LQIRUPDFLy� WUHEDOODGD� WDQW�HQ�HO�PDUF�FRQFHSWXDO�FRP�HQ�HO�PDUF�
DSOLFDWLX� HQV� SHUPHW� RIHULU� XQD� VtQWHVL� GHWDOODGD� G¶LGHHV� L� RSLQLRQV� GH� SURIHVVRUDW� L�
HVWXGLDQWDW�HQYHUV�OD�XWLOLW]DFLy�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�HQ�
HOV�SURFHVVRV�G¶HQVHQ\DPHQW�L�DSUHQHQWDWJH�D�OD�XQLYHUVLWDW��(Q�OD�WDXOD����pV�PRVWUD�XQD�
UHFRSLODFLy�GH�OHV�SULQFLSDOV�FRQFHSFLRQV�REVHUYDGHV��



�
�

����

�
3URIHVVRUDW� (VWXGLDQWDW�

(Q� OtQLHV� JHQHUDOV�� FRQVLGHUD� TXH� OHV� 7,&� VyQ�
LPSRUWDQWV� L� ~WLOV� HQ� HO� GHVHQYROXSDPHQW� GHOV�
SURFHVVRV�IRUPDWLXV�D�OD�XQLYHUVLWDW��

(Q�DTXHVW�DVSHFWH�� O¶HVWXGLDQWDW�HV�PRVWUD�G¶DFRUG�
DPE�OD�FRQFHSFLy�GHO�SURIHVVRUDW��

(Q� UHIHUqQFLD� D� OD� IHLQD� TXH� UHSRUWD� O¶~V� GH� OHV�
7,&��LQGLFD�TXH�DTXHVW�IHW�FRPSRUWD�PpV�IHLQD�HQ�
HO�GLVVHQ\�L�HQ�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��

3HUFHS� L� UHFRQHL[� TXH� O¶~V� GH� OHV� 7,&� FRPSRUWD�
PpV�IHLQD�SHU�DO�SURIHVVRUDW��SHUz�QR�D�SDUWV�LJXDOV��
VLQy�TXH�FUHX�TXH�pV�PpV�IHL[XJD�OD�SDUW�GH�GLVVHQ\�
TXH�OD�G¶LPSDUWLFLy��'H�IHW��LQGLTXHQ�TXH�KL�KD�PpV�
IHLQD� SHUz� QR� WDQWD� FRP� FRQVLGHUD� HO� SURIHVVRUDW��
(Q�FDQYL��HOOV�Vt�TXH�YHXHQ�FRP�OD�QR�SUHVHQFLDOLWDW�
HOV�DXJPHQWD�OD�FjUUHJD�GH�WUHEDOO��

9DORUD�SRVLWLYDPHQW�TXH�DPE�OD�XWLOLW]DFLy�GH�OHV�
WHFQRORJLHV� HV� IOH[LELOLW]D� HO� SURFpV� IRUPDWLX�� HQ�
HO� VHQWLW� TXH�QR� VHPSUH� pV�QHFHVVDUL� VHU� D� O¶DXOD�
�IOH[LELOLWDW�G¶HVSDLV��L�QR�FDO�TXH�WRWKRP�KL�VLJXL�
D�OD�YHJDGD��IOH[LELOLWDW�WHPSRUDO���

'HV� GH� OD� VHYD� SHUVSHFWLYD�� WDPEp� YDORUHQ� OD�
IOH[LELOLWDW�� GH� PDQHUD� TXH� OHV� WHFQRORJLHV� HOV�
SRGHQ�SHUPHWUH�DXWRRUJDQLW]DU�VH�PLOORU�L�HVWDOYLDU�
WHPSV�HQ�GHVSODoDPHQWV�D�O¶DXOD��(Q�DTXHVW�VHQWLW��
LQGLTXHQ�L�YDORUHQ�TXH�JXDQ\HQ�DXWRQRPLD��

6REUH� O¶DSRUWDFLy� GH� OHV�7,&� DO� SURFpV� IRUPDWLX��
RSLQD� TXH� DTXHVWHV� VyQ� XQD� ERQD� HLQD� G¶DMXGD��
SHUz�QR�Q¶KDQ�GH�VHU� OD� ILQDOLWDW��3HO�SURIHVVRUDW��
OHV�7,&�SHU�VL�VROHV�QR�PLOORUHQ�HO�UHQGLPHQW��

(V� PRVWUD� G¶DFRUG� DPE� HO� SURIHVVRUDW� HQ� OD� LGHD�
TXH�OHV�7,&�SHU�VL�VROHV�QR�PLOORUHQ�HO�UHQGLPHQW��L�
LQGLFD�TXH�DPE�OHV�7,&�QR�V¶DSUqQ�PpV��

5HFRQHL[� TXH�� HQ� XQ� SULQFLSL�� QR� pV� IjFLO�
LQWURGXLU�VH� HQ� HO�PyQ� GH� OHV� 7,&� L� HQ� FRQMXJDU�
OHV�RSFLRQV�GH�SUHVHQFLDOLWDW� L�VHPLSUHVHQFLDOLWDW��
SHUz� KL� KD� FRQVHQV� HQ� OD� LGHD� TXH�� TXDQ� HV�
FRPHQoD�� FDGD� YHJDGD� HV� Wp� XQD� DFWLWXG� PpV�
SRVLWLYD��

)DQ�FRQVWDU�TXH�QR�VHPSUH�HQ�WHQHQ�HO�GRPLQL�TXH�
HO� SURIHVVRUDW� FRQVLGHUD�� L� TXH� GH� YHJDGHV� WDPEp�
KDQ�G¶DSUHQGUH�O¶~V�GH�GHWHUPLQDGHV�HLQHV��

&RQVLGHUHQ�XQ�HOHPHQW�LPSRUWDQW�OHV�H[SHULqQFLHV�
SUqYLHV�� L� LQGLTXHQ� TXH� VyQ� IRQDPHQWDOV� SHU�
YDORUDU� SRVLWLYDPHQW� OHV� HLQHV� WHFQROzJLTXHV�� /D�
IRUPDFLy� L� OD� FRPSHWqQFLD� WHFQROzJLFD� VyQ� FODXV�
SHU�DVVROLU�O¶q[LW�HQ�XQ�SURFpV�IRUPDWLX�DPE�7,&��

/¶H[SHULqQFLD� WDPEp� pV� XQ� IDFWRU� LPSRUWDQW�� 8QD�
PDOD� H[SHULqQFLD� SRW� FRQGLFLRQDU� OD� FRQFHSFLy�
VREUH� O¶~V� GH� OHV� 7,&� HQ� OD� GRFqQFLD�� ,JXDOPHQW��
YDORUHQ� O¶H[SHULqQFLD� GHO� GRFHQW� FRP� XQ� HOHPHQW�
TXH�SHUPHW�XQ�GHVHQYROXSDPHQW�PpV�KDUPzQLF�GHO�
SURFpV�G¶DSUHQHQWDWJH��

(Q� UHIHUqQFLD�DO�FDPSXV�YLUWXDO�� FUHX�TXH�DTXHVW�
pV�LPSRUWDQW��SHUz�TXH�QR�V¶KD�GH�FRQYHUWLU�HQ�HO�
FHQWUH�HO�SURFpV��

&RLQFLGHL[� DPE� HO� SURIHVVRUDW� TXH� HO� FDPSXV�
YLUWXDO�pV�XQD�HLQD�LPSRUWDQW�L��D�PpV��FUHX�TXH�FDO�
GRQDU�OL�PpV�SURWDJRQLVPH�GHO�TXH�Wp��

/D� PRGDOLWDW� IRUPDWLYD� PpV� YDORUDGD� pV� OD�
VHPLSUHVHQFLDO�� SHUTXq� SHUPHW� FRQMXJDU� HOV�
DYDQWDWJHV� GHO� WUHEDOO� D� O¶DXOD� DPE� HO� WUHEDOO�
RQOLQH��&RQVLGHUD�LPSRUWDQW�QR�SHUGUH�HO�FRQWDFWH�
SUHVHQFLDO�

7DPEp� YDORUHQ� OD� VHPLSUHVHQFLDOLWDW� FRP� OD�
PRGDOLWDW�PpV�SRVLWLYD��'HV�GH�OD�VHYD�SHUVSHFWLYD��
OHV� HLQHV� IDFLOLWHQ� PROWHV� FRVHV�� SHUz� VHJXHL[HQ�
UHFODPDQW�HO�FDUD�D�FDUD�SHU�D�GHWHUPLQDWV�DVSHFWHV�
GHO�SURFpV�IRUPDWLX��

8Q�GHOV�HOHPHQWV�PpV�YDORUDWV�pV�OD�LPPHGLDWHVD�
TXH� SHUPHWHQ� OHV� HLQHV�� HQ� HO� VHQWLW� TXH�� SHU�
H[HPSOH�� HOV� HVWXGLDQWV� WHQHQ� DFFpV�
LQVWDQWjQLDPHQW� DOV� UHFXUVRV� TXH� HV� SRVHQ� D� OD�
VHYD�GLVSRVLFLy��

3RGHU� GLVSRVDU� GHO� PDWHULDO� WDQW� ERQ� SXQW� pV�
FRPSDUWLW� D� OD� [DU[D� WDPEp� HV� YDORUD� PROW�
SRVLWLYDPHQW��

/HV� SRVVLELOLWDWV� TXH� RIHUHL[HQ� OHV� 7,&� SHU�
LQWHUDFWXDU� L� FROÂODERUDU� pV� XQ� GHOV� HOHPHQWV� TXH�
PpV�YDORUD��

(V�PRVWUD�G¶DFRUG�DPE�HO�SURIHVVRUDW��OD�LQWHUDFFLy�
L�OD�FROÂODERUDFLy�HV�YHXHQ�PROW�DIDYRULGHV�DPE�OHV�
HLQHV�WHFQROzJLTXHV��

/D�WHFQRORJLD�KD�SRVVLELOLWDW�TXH�HV�SXJXLQ�SRVDU�
D� GLVSRVLFLy� GHOV� HVWXGLDQWV� PROWV� UHFXUVRV� L� HQ�
GLIHUHQWV�IRUPDWV��IHW�TXH�pV�YDORUDW�SRVLWLYDPHQW��

3HU�OD�VHYD�EDQGD��WDPEp�DJUDHL[HQ�L�YDORUHQ�SRGHU�
GLVSRVDU� GH� PROWV� PpV� UHFXUVRV� SHU� DIDYRULU�
O¶DSUHQHQWDWJH��'H�WRWHV�PDQHUHV��SXQWXDOLW]HQ�TXH�
GH�YHJDGHV�O¶H[FpV�GH�UHFXUVRV�ID�TXH�QR�HV�WUHEDOOL�
DPE�FRQWLQJXWV�DSURSLDWV��

7$8/$�����6tQWHVL�FRQFHSFLRQV�SURIHVVRUDW�L�HVWXGLDQWDW�~V�7,&�SURFpV�H�D�XQLYHUVLWDW��
�
�
�
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�
�
5HFROOLU� LQIRUPDFLy� GHO� GRPLQL� SHU� XWLOLW]DU� GLIHUHQWV� WLSRORJLHV� G¶HLQHV� L�
SURJUDPHV�LQIRUPjWLFV�SHU�SDUW�GH�SURIHVVRUDW�L�HVWXGLDQWDW��
�
�
/HV�GDGHV�REWLQJXGHV�HQ�HO�QRVWUH�HVWXGL� �DSDUWDW�����GHO� FDStWRO����SHUPHWHQ� UHDOLW]DU�
XQD�FODVVLILFDFLy�GH�GLIHUHQWV�JUXSV�G¶HLQHV�L�SURJUDPHV�VHJRQV�HO�FULWHUL�GHO�GRPLQL�TXH�
HQ�PRVWUD�HO�SURIHVVRUDW��YHJHX�JUjILF������
�
�� (LQHV�L�SURJUDPHV�JHQHUDOPHQW�GRPLQDWV��SURFHVVDGRU�GH�WH[WRV��FRUUHX�HOHFWUzQLF��

IzUXPV� L� [DWV�� HLQHV� SHU� IHU� SUHVHQWDFLRQV�� FHUFDGRUV� ZHE�� HLQHV� GH� FUHDFLy� GH�
ILW[HUV� 3')� L� PDQLSXODFLy� G¶DU[LXV� FRPSULPLWV�� $TXHVW� GRPLQL� V¶REVHUYD�
LQGHSHQGHQWPHQW� GH� OD�PRGDOLWDW� IRUPDWLYD� HQ�TXq� HO� SURIHVVRUDW� GHVHQYROXSL� OD�
VHYD�DVVLJQDWXUD��

�
�� (LQHV� L� SURJUDPHV� PHQ\V� GRPLQDWV�� EORFV� L� ZLNLV�� WUDFWDPHQW� G¶LPDWJH� L� VR� L�

SODWDIRUPHV�GH� WHOHIRUPDFLy��(Q�DTXHVW�JUXS�G¶HLQHV�V¶KD�SRJXW�REVHUYDU�FRP�HO�
SURIHVVRUDW�TXH�GHVHQYROXSD�GRFqQFLD�DPE�7,&�PRVWUD�XQ�GRPLQL�PpV�HOHYDW�TXH�
HO�TXH�QR�KR�ID��

�
�� (LQHV�L�SURJUDPHV�SRF�GRPLQDWV��+70/�EjVLF�L�HLQHV�SHU�FUHDU�ZHEV�GLQjPLTXHV��

6yQ� HLQHV�PROW� HVSHFLDOLW]DGHV�� WRW� L� TXH� O¶+70/�pV� XQ� OOHQJXDWJH� TXH� HQWUH� HO�
SURIHVVRUDW�TXH�GHVHQYROXSD�DVVLJQDWXUHV�VHPLSUHVHQFLDOV�HV�FRPHQoD�D�FRQqL[HU�L�
XWLOLW]DU��

�
�
3HO� TXH� ID� D� O¶HVWXGLDQWDW�� WDPEp� HV� SRW� UHDOLW]DU� XQD� FODVVLILFDFLy� SHU� JUXSV� G¶HLQHV� L�
SURJUDPHV�VHJRQV�HO�VHX�GRPLQL��VLPLODU�DO�GHO�SURIHVVRUDW�SHUz�DPE�DOJXQHV�YDULDFLRQV�
�YHJHX�JUjILF������
�
�� (LQHV� L� SURJUDPHV� JHQHUDOPHQW� GRPLQDWV�� SURFHVVDGRUV� GH� WH[WRV�� FRUUHX�

HOHFWUzQLF��IzUXPV�L�[DWV��EORFV�L�ZLNLV��SUHVHQWDFLRQV�L�FHUFDGRUV��&DO�GHVWDFDU�TXH�
HQWUH�HOV�HVWXGLDQWV�HOV�EORFV�L�OHV�ZLNLV�VyQ�HLQHV�G¶XQ�GRPLQL�JHQqULF��IHW�TXH�QR�
SDVVD�HQWUH�HO�SURIHVVRUDW��

�
�� (LQHV�L�SURJUDPHV�PHQ\V�GRPLQDWV��FUHDFLy�G¶DU[LXV�HQ�IRUPDW�3')��PDQLSXODFLy�

G¶DU[LXV� FRPSULPLWV�� UHFXUVRV� PXOWLPqGLD� L� SODWDIRUPHV� GH� WHOHIRUPDFLy�� eV�
LPSRUWDQW� FRQVWDWDU� TXH� HOV� DOXPQHV� G¶DVVLJQDWXUHV� QR� SUHVHQFLDOV�PRVWUHQ�PpV�
GRPLQL�HQ�DTXHVWHV�HLQHV�TXH�OD�UHVWD��

�
�� (LQHV� L�SURJUDPHV�SRF�GRPLQDWV�� LJXDO�TXH�HQWUH�HO�SURIHVVRUDW�� O¶+70/�EjVLF� L�

HLQHV�SHU�FUHDU�ZHEV�GLQjPLTXHV��
�
�
(OV� QRVWUHV� UHVXOWDWV� VHJXHL[HQ� OD� OtQLD� G¶DOWUHV� HVWXGLV� FRP� 0XxR]� L� *RQ]iOH]�
6DQPDPHG���������%DUDQ�HW�DO���������L�:D\FRWW�HW�DO����������DQDOLW]DWV�HQ�HO�FDStWRO����
�
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(O�WUHEDOO�HVWDGtVWLF�UHDOLW]DW��DSDUWDW�������GHO�FDStWRO����UHIHUHQW�D�O¶HVWDEOLPHQW�GH�JUXSV�
HQ�IXQFLy�GHO�VHX�GRPLQL�GH� OHV�HLQHV�7,&�WDPEp�HQV�SHUPHW�FRQFORXUH�HOV�SHUILOV�TXH�
SRGHP�WUREDU�D�OD�8G/��YHJHX�³$QjOLVL�FO~VWHU´�D�O¶DSDUWDW�������GHO�FDStWRO�����
3HO�TXH�ID�DO�SURIHVVRUDW��SRGHP�GLU�TXH��HQ�JHQHUDO��KL�KD�GRV�SHUILOV�GLIHUHQFLDWV��
�
�� '¶XQD� EDQGD�� XQ� JUXS� TXH� HV� FDUDFWHULW]D� SHU� PRVWUDU� XQ� GRPLQL� HQ� HLQHV� PpV�

EjVLTXHV� FRP� HOV� SURFHVVDGRUV� GH� WH[WRV�� OHV� HLQHV� GH� FRUUHX� HOHFWUzQLF� L� HOV�
FHUFDGRUV�SHU�,QWHUQHW��(Q�OD�UHVWD�G¶HLQHV�PRVWUHQ�GDGHV�QHJDWLYHV�G¶~V��VREUHWRW�
HQ�OHV�HLQHV�GH�QLYHOO�PpV�DYDQoDW��

�
�� 'H�O¶DOWUD��XQD�SDUW�LPSRUWDQW�GHO�SURIHVVRUDW�PRVWUD�XQ�GRPLQL�HQ�XQ�HVSHFWUH�PpV�

DPSOL�G¶HLQHV��
�
�
3HU� WDQW�� HQWUH� HO� SURIHVVRUDW� SRGHP�GLU� TXH� OD� JUDQ�PDMRULD�PRVWUD� XQ� GRPLQL� GH� OHV�
HLQHV��D�GLIHUHQWV�QLYHOOV���L�TXH�QR�HV�WURED�XQ�SHUILO�TXH�KL�VLJXL�WRWDOPHQW�UHWLFHQW�L�TXH�
QR�HQ�WLQJXL�FDS�FRQHL[HPHQW���
�
3HO�TXH�ID�D�O¶HVWXGLDQWDW��KL�KHP�LGHQWLILFDW�WUHV�JUXSV�DPE�SHUILOV�GLIHUHQFLDWV��
�
�� 8Q�SHUILO�G¶DOXPQHV�TXH�QR�SUHVHQWHQ�FDS�GRPLQL�GH�OHV�HLQHV��QL�GH�OHV�GH�FDLUH�

PpV� EjVLF� QL� GH� OHV� DYDQoDGHV�� 4XDQWLWDWLYDPHQW� DTXHVW� JUXS� VHULD� PLQRULWDUL�
UHVSHFWH�D�OD�UHVWD��

�
�� 8Q�VHJRQ�SHUILO�TXH�VHULHQ�LQGLYLGXV�DPE�XQ�GRPLQL�GH�OHV�HLQHV�XWLOLW]DGHV�PpV�

FRPXQDPHQW� �SURFHVVDGRUV� GH� WH[WRV�� HLQHV� SHU� UHDOLW]DU� SUHVHQWDFLRQV�� DU[LXV�
3')��FHUFD�SHU�,QWHUQHW��FRUUHX�HOHFWUzQLF��IzUXPV��[DWV��EORFV��ZLNLV���

�
�� )LQDOPHQW��XQ�WHUFHU�SHUILO�G¶HVWXGLDQWV�TXH�PRVWUHQ�HO�PDWHL[�GRPLQL�TXH�HO�JUXS�

DQWHULRU� L� KL� DIHJHL[HQ� HO� G¶HLQHV� PpV� DYDQoDGHV� FRP� OHV� G¶HGLFLy� GH� UHFXUVRV�
PXOWLPqGLD��SODWDIRUPHV�GH�WHOHIRUPDFLy��OOHQJXDWJH�+70/�L�HLQHV�SHU�FUHDU�ZHEV�
GLQjPLTXHV��

�
�
7RW� L� TXH� HQFDUD� V¶LGHQWLILTXHQ� DOXPQHV� DPE� SUREOHPHV� HQ� O¶~V� GH� OHV� HLQHV�� SRGHP�
FRQFORXUH�TXH�O¶HVWXGLDQWDW�FRPSWD�DPE�XQ�DOW�QLYHOO�GH�FRQHL[HPHQWV�GH�OHV�7,&��
�
/D� LQIRUPDFLy� UHFROOLGD� L� OHV� DQjOLVLV� UHDOLW]DGHV�� DJUXSDQW� HO� GRPLQL� GH� OHV� 7,&� HQ�
IXQFLy� GH� OHV� HLQHV� L� HQ� IXQFLy� GH� SHUILOV� GHOV� LQGLYLGXV�� HQV� GXHQ� D� LQGLFDU� TXH� WDQW�
SURIHVVRUDW�FRP�HVWXGLDQWDW�GHPRVWUHQ�XQ�QLYHOO�PpV�TXH�VDWLVIDFWRUL�HQ�DTXHVW�DVSHFWH���
�
(Q�UHODFLy�DPE�O¶HVWXGLDQWDW�HV�FRQILUPD��HQ�YLVWD�GHO�VHX�QLYHOO�GH�FRQHL[HPHQWV�GH�OHV�
HLQHV�� TXH� V¶DFRPSOHL[� OD� FRQFHSFLy�GH� ³QDGLX�GLJLWDO´� SURSRVDGD�SHU�3UHQVN\� �������
SHU� D� XQD� JHQHUDFLy� TXH� KD� FUHVFXW� DPE� OD� WHFQRORJLD� L� TXH� KD� YLVFXW� WRWD� OD� YLGD�
URGHMDGD�GH�FRPSXWDGRUV��YLGHRMRFV��DSDUHOOV�GH�P~VLFD�GLJLWDOV��FjPHUHV�GH�YtGHR����
�
3HO�TXH�ID�DO�SURIHVVRUDW��DO�TXDO�SRGUtHP�FDWDORJDU�FRP�³LPPLJUDQWV�GLJLWDOV´��VHJXLQW�
DPE� OD� WHUPLQRORJLD� GH� 3UHQVN\� �������� FDO� HVPHQWDU� TXH� QR� V¶REVHUYD� XQD� JUDQ�
GLVWjQFLD�HQWUH�DTXHVW�L�O¶DOXPQDW��&UHLHP�TXH�HOV�GDUUHUV�DQ\V�HOV�GRFHQWV�KDQ�UHFXSHUDW�
PROWD� GH� OD� GLVWjQFLD� TXH� SRGLD� H[LVWLU� HQWUH� XQV� L� DOWUHV�� SUREDEOHPHQW� SHU� LQWHUqV��
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QHFHVVLWDW�L�IRUPDFLy��L�TXH��FRP�HVPHQWHQ�+HOVSHU�L�(\QRQ���������XQ�DGXOW�WDPEp�SRW�
HVGHYHQLU� XQ� QDGLX� GLJLWDO�� &UHLHP� TXH� HQWUH� HO� SURIHVVRUDW� HQ� WUREDUtHP� EDVWDQWV�� GH�
PDQHUD�TXH�HV�FRQILUPDULD�OD�SURSRVWD�GH�:KLWH��YHJHX�O¶DSDUWDW�������GHO�FDStWRO����GH�
TXq�OD�FODVVLILFDFLy�GHOV�XVXDULV�GH�OD�[DU[D�SRW�HVWDEOLU�VH�HQ�IXQFLy�GHO�VHX�QLYHOO�G¶~V�
�UHVLGHQWV�YV��YLVLWDQWV��PpV�TXH�SHU�O¶HGDW�G¶DTXHVWV��
�
7DPEp�D�WUDYpV�GH�O¶DQjOLVL�GHO�GRPLQL�FUHLHP�TXH�HO�SURIHVVRUDW�V¶KD�DGRQDW�GHO�YDORU�
DIHJLW� TXH� OD� WHFQRORJLD� SRW� UHSRUWDU� VREUHWRW� HQ� OD� XWLOLW]DFLy� GH� UHFXUVRV�7,&� L� HQ� OD�
LQWHUDFFLy�GXUDQW�HO�SURFpV��&RP�HVPHQWjYHP�HQ�O¶DSDUWDW�������GHO�FDStWRO����FDO�SRVDU�
O¶DFFHQW�HQ�OD�QHFHVVLWDW�G¶DSURIXQGLU�L�G¶DERUGDU�HOV�FDQYLV�QHFHVVDULV�SHUTXq�UHDOPHQW�
V¶DSURILWLQ� WRWHV� OHV�SRWHQFLDOLWDWV�SHU� LQWHUDFWXDU� L�DIDYRULU�HO� WUHEDOO�FROÂODERUDWLX�DPE�
7,&��IHW�TXH�HV�FRPHQoD�D�DOELUDU�SHUz�SHU�DO�TXDO�HQFDUD�TXHGD�PROW�FDPt�SHU�UHFyUUHU��
VREUHWRW�DPE�OD�LUUXSFLy�GH�OHV�[DU[HV�VRFLDOV��
�
)LQDOPHQW��SHU�DFDEDU�DPE�OD�GLVFXVVLy�UHIHUHQW�D�DTXHVWD�SDUW�GHO�GRPLQL�GH�OHV�HLQHV��
YROGUtHP� HVPHQWDU� TXH� DTXHVW� IHW� pV� GH� YLWDO� LPSRUWjQFLD� SHU� SRGHU� GHVHQYROXSDU�
SURFHVVRV�IRUPDWLXV�DGHTXDWV�DOV�PRGHOV�TXH�VH¶QV�SURSRVHQ�L�TXH�KHP�SRJXW�GHVJUDQDU�
HQ� HOV�GLIHUHQWV�SXQWV�GH� O¶DSDUWDW� ����GHO� FDStWRO� ���$�PpV�� FRP�YqLHP�D� WUDYpV�GH� OD�
ILJXUD� �� �DSDUWDW� ���� GHO� FDStWRO� ���� DTXHVWHV� GHILQLWLYDPHQW� V¶KDQ� LQWHJUDW� HQ� WRWV� HOV�
HOHPHQWV�GHO�SURFpV�L��SHU�WDQW��HO�GRPLQL�L�HO�FRQHL[HPHQW�TXH�VH¶Q�WLQJXL�pV�XQD�SHoD�
FODX�SHU�VHJXLU�DYDQoDQW�HQ�DTXHVW�jPELW���
�
�
8QD�YHJDGD� FRPSOHWDW� DTXHVW� DSDUWDW� GH� FRQFOXVLRQV� L� GLVFXVVLy�GH� OD� LQYHVWLJDFLy�� HQ�
TXq�KHP�DQDW�GHVJORVVDQW�HOV�HOHPHQWV�PpV�GHVWDFDWV�WDQW�SHO�TXH�ID�D�O¶REMHFWLX�JHQHUDO�
GH�O¶HVWXGL�FRP�HQ�UHODFLy�DPE�HOV�REMHFWLXV�HVSHFtILFV��D�FRQWLQXDFLy�SUHVHQWHP�DOWUHV�
FRQFOXVLRQV�GHULYDGHV�GHO�WUHEDOO�UHDOLW]DW��
�
�
������4XDQW�D�DOWUHV�GDGHV�UHFROOLGHV�
�
(O�GHVHQYROXSDPHQW�GHO�WUHEDOO�GH�FDPS�HQV�KD�SHUPqV�UHFROOLU�DOWUHV�GDGHV�GH�OHV�TXDOV�
WDPEp�SRGHP�H[WUHXUH�FRQFOXVLRQV��&RQVLGHUHP�TXH�DTXHVWHV�KDQ�GH�VHU�GLIHUHQFLDGHV�
GH� OHV� GHULYDGHV� GHOV� REMHFWLXV� GHO� WUHEDOO� GH� FDPS�� L� SHU� DL[z� HV� PRVWUHQ� HQ� DTXHVW�
DSDUWDW��
�
(Q�SULPHU�OORF��SRGHP�H[WUHXUH�FRQFOXVLRQV�G¶DOWUHV�GDGHV�REWLQJXGHV�HQ�O¶DQjOLVL�GH�OHV�
SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��(V�WUDFWD�GH�GDGHV�H[WUHWHV�GH�FDPSV�DQDOLW]DWV�TXH�QR�
UHVSRQLHQ�GLUHFWDPHQW�DOV�REMHFWLXV�GHO�WUHEDOO�L�TXH�SRGHQ�FRQVXOWDU�VH�HQ�O¶DSDUWDW������
GHO�FDStWRO����
�
3HO�TXH�ID�D�OD�LQIRUPDFLy�UHIHUHQW�D�FRPSHWqQFLHV�L�REMHFWLXV�TXH�HO�SURIHVVRUDW�DIHJHL[�
D� OHV� SODQLILFDFLRQV�� KHP� REVHUYDW� TXH� LQGHSHQGHQWPHQW� GH� OD�PRGDOLWDW� IRUPDWLYD� GH�
O¶DVVLJQDWXUD� �SUHVHQFLDO�� VHPLSUHVHQFLDO�� QR� SUHVHQFLDO��� HO� SURIHVVRUDW� QR� SODQLILFD�
VREUH�OD�EDVH�GH�FRPSHWqQFLHV��6t�TXH�KHP�YLVW�TXH�HQ�DOJXQV�FDVRV�V¶DIHJHL[�XQ�DSDUWDW�
DQRPHQDW� ³FRPSHWqQFLHV´�� SHUz� PROWHV� YHJDGHV� FRVWD� GLIHUHQFLDU�OHV� GHO� TXH� VHULHQ�
REMHFWLXV�G¶DSUHQHQWDWJH��(Q�FDQYL��HOV�REMHFWLXV�Vt�TXH�VyQ�HOHPHQWV�TXH�HO�SURIHVVRUDW�
Wp�FODUV�L�GH�PDQHUD�JHQHUDO�HV�IDQ�FRQVWDU�HQ�OHV�SODQLILFDFLRQV��'HV�GHO�QRVWUH�SXQW�GH�
YLVWD��FRQVLGHUHP�TXH�VLPSOHPHQW�pV�XQ�WHPD�GH�WHPSV�TXH�SRF�D�SRF�HV�SODQLILTXL�VREUH�
OD�EDVH�GH�FRPSHWqQFLHV��&DO�WHQLU�HQ�FRPSWH�TXH�HV�WUDFWD�G¶XQ�FRQFHSWH�PROW�QRX�TXH�
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FDO�TXH�HO�SURIHVVRUDW�YDJL�DVVLPLODQW��3UREDEOHPHQW��GH�OD�PDWHL[D�PDQHUD�TXH�DYXL�GLD�
WRWKRP�Wp�FODU�TXH�XQ�SURJUDPD�IRUPDWLX�KD�GH� WHQLU�REMHFWLXV��SUREDEOHPHQW�G¶DTXt�D�
XQV�DQ\V��TXDQ�HV�WLQJXLQ�PpV�FODUV�HOV�FRQFHSWHV��QLQJ~�GLVFXWLUj�TXH�WDPEp�FDO�DIHJLU�
XQ�DSDUWDW�GH�FRPSHWqQFLHV��
�
(Q�UHIHUqQFLD�DOV�FRQWLQJXWV��SUREDEOHPHQW�pV�OD�SDUW�TXH�HO�SURIHVVRUDW�Wp�PpV�FODUD�HQ�
HO�PRPHQW�GH�GLVVHQ\DU�OD�SODQLILFDFLy�GH�OD�VHYD�DVVLJQDWXUD��8QD�SRVVLEOH�H[SOLFDFLy�
G¶DTXHVW� IHW� SRGULD� VHU� TXH�PROWHV� YHJDGHV� HO� GRFHQW� HO� SULPHU� TXH� SHQVD� D� O¶KRUD� GH�
GLVVHQ\DU�O¶DVVLJQDWXUD�pV�HQ�HOV�FRQWLQJXWV�TXH�V¶KDQ�G¶DSUHQGUH��L�pV�D�SDUWLU�G¶DTXHVWD�
SUHPLVVD�TXH�HV�FRQIRUPD�HO�SURJUDPD��&RP�FRPHQWjYHP�DQWHULRUPHQW��VL�D�SRF�D�SRF�
HV� YD� FDQYLDQW� DTXHVWD� FRQFHSFLy�� L� HQ� OORF� GH� SHQVDU� HQ� HOV� FRQWLQJXWV� HV� SHQVD�� HQ�
SULPHU�OORF��HQ�TXLQHV�VyQ�OHV�FRPSHWqQFLHV�TXH�O¶HVWXGLDQW�KD�G¶DVVROLU��DTXHVWD�PDQHUD�
GH�SODQLILFDU�SRGULD�FDQYLDU��'H�WRWHV�PDQHUHV��QR�REOLGHP�TXH�pV�GLItFLO�DVVROLU�DTXHVW�
FDQYL�TXH�V¶HVWj�SURPRYHQW�HQ�HO�VLVWHPD�XQLYHUVLWDUL��L�TXH�UHTXHUHL[�HOHPHQWV�FRP�DUD�
WHPSV��IRUPDFLy�L�H[SHULqQFLD��
�
8Q� DOWUH� HOHPHQW� DQDOLW]DW� HQ� OHV� SODQLILFDFLRQV� YD� VHU� VL� DTXHVWHV� LQFORwHQ� XQ� DSDUWDW�
UHIHUHQW�D�OD�WXWRULD��(Q�JHQHUDO�� OD�QRVWUD�LPSUHVVLy�pV�TXH�WRW�L� OD�SURPRFLy�TXH�HV�ID�
GHOV� SURFHVVRV�GH� VHJXLPHQW� L� WXWRULD� D� OHV� XQLYHUVLWDWV� DPE� OD� LPSODQWDFLy�GH� O¶(VSDL�
(XURSHX�G¶(GXFDFLy�6XSHULRU��'HO�$UFR�HW�DO���������&RORPHU�HW�DO����������DTXHVWD�QR�
HV�YHX�UHIOHFWLGD�HQ�OHV�SODQLILFDFLRQV�GH�OHV�DVVLJQDWXUHV��0ROWHV�YHJDGHV�HO�SURIHVVRUDW�
HO� TXH� ID� pV� DIHJLU� GDGHV� GH� FRQWDFWH�� SHUz� QR� V¶REVHUYD� XQ� SURFpV� SODQLILFDW� GH�
VHJXLPHQW� GH� O¶HVWXGLDQW� L� GHO� VHX� DSUHQHQWDWJH�� &UHLHP� TXH� DTXHVW� pV� XQ� DVSHFWH�
LPSRUWDQW� TXH� FDO� WHQLU� HQ� FRPSWH�� L� TXH�� FRP� KHP� REVHUYDW� HQ� HO� QRVWUH� WUHEDOO�� OD�
LQWHUDFFLy�SURIHVVRUDW�HVWXGLDQWDW�pV�XQ�HOHPHQW�DPE�SXQWV�GqELOV�TXH�FDO�PLOORUDU��
�
3HO�TXH�ID�D�O¶DSDUWDW�GH�ELEOLRJUDILD��KHP�REVHUYDW�TXH��HQ�JHQHUDO��LQGHSHQGHQWPHQW�GH�
OD� PRGDOLWDW� IRUPDWLYD�� HO� SURIHVVRUDW� SRVD� D� GLVSRVLFLy� GH� O¶HVWXGLDQWDW� XQ� QRPEUH�
FRQVLGHUDEOH� GH� UHFXUVRV� GH� GLIHUHQW� WLSRORJLD� �OOLEUHV� L� SDUWV� GH� OOLEUHV�� DUWLFOHV� GH�
UHYLVWHV�� DGUHFHV� ZHE������ &RP� KHP� FRPHQWDW� DQWHULRUPHQW� HQ� UHIHUqQFLD� D� O¶~V� GH�
UHFXUVRV�� FRQVLGHUHP� TXH� PROWHV� YHJDGHV� O¶HVWXGLDQWDW� QR� FRQVXOWD� QL� DSURILWD� WRW� HO�
PDWHULDO�TXH�HV�SRVD�D�OD�VHYD�GLVSRVLFLy��L�FDOGULD�HVEULQDU�HO�PRWLX�G¶DTXHVW�IHW��eV�XQ�
WHPD�LQWHUHVVDQW�L�VREUH�HO�TXDO�HV�SRGULD�DSURIXQGLU�HQ�DOWUHV�HVWXGLV��
�
(Q�HO� VHJRQ�EORF�G¶DTXHVW�DSDUWDW�GHGLFDW�D�DOWUHV�FRQFOXVLRQV�HQV�FHQWUDUHP�HQ�GDGHV�
H[WUHWHV�D� WUDYpV�GHOV�T�HVWLRQDULV�SHUz�DFXPXODGHV�SHU�DOWUHV�YDULDEOHV�GLIHUHQWV�GH� OD�
PRGDOLWDW�IRUPDWLYD�GH�O¶DVVLJQDWXUD��(V�WUDFWD�GH�OHV�GDGHV�DFXPXODGHV�SHU�JqQHUH�L�SHU�
H[SHULqQFLD�GHOV�LQGLYLGXV�D�OD�XQLYHUVLWDW��HQ�HO�FDV�GHO�SURIHVVRUDW��DQ\V�G¶H[SHULqQFLD�
GRFHQW�� L� HQ� HO� FDV� GHOV� HVWXGLDQWV�� DQ\V� TXH� ID� TXH� HVWDQ� D� OD� XQLYHUVLWDW�� �DTXHVWD�
LQIRUPDFLy�SRW�WUREDU�VH�GHV�GH�O¶DSDUWDW�����GHO�FDStWRO���ILQV�DO�������
�
(OV�UHVXOWDWV�DFXPXODWV�SHU�JqQHUH�HQV�KDQ�PRVWUDW�SRTXHV�GLIHUqQFLHV�HQ� OHV�UHVSRVWHV�
GH�SURIHVVRUV�L�SURIHVVRUHV�L�QRLV�L�QRLHV��6t�TXH�KHP�YLVW�TXH�HQ�JHQHUDO�OHV�SURIHVVRUHV�
DIDYRUHL[HQ� PpV� HO� WUHEDOO� HQ� SHWLW� JUXS� TXH� HOV� SURIHVVRUV�� L� TXH� OHV� HVWXGLDQWV� HV�
UHODFLRQHQ�PpV�TXH�HOV�HVWXGLDQWV��YHJHX�OHV�WDXOHV����L������3HU�WDQW��VHPEOD�TXH�KL�KD�
XQD�FHUWD�WHQGqQFLD�TXH�OHV�GRQHV�DIDYRUHL[LQ�PpV�OD�LQWHUDFFLy�TXH�HOV�KRPHV��7DPEp�
FDO� DSXQWDU� FRP� D� HOHPHQWV� GHVWDFDWV� TXH� V¶REVHUYD� TXH� OHV� HVWXGLDQWV� YDORUHQ� PpV�
SRVLWLYDPHQW� OHV� DVVLJQDWXUHV� TXH� HOV� HVWXGLDQWV� �YHJHX� OHV� WDXOHV� ��� L� ����� L� TXH� HOV�
SURIHVVRUV�PRVWUHQ�XQ�QLYHOO�PpV�DOW�G¶DFRUG�HQ�DIDYRULU�OD�GRFqQFLD�QR�SUHVHQFLDO�TXH�
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OHV� SURIHVVRUHV� �WDXOD� ����� 3HO� TXH� ID� DO� GRPLQL� GH� O¶~V� GH� OHV� HLQHV� L� SURJUDPHV�
WHFQROzJLFV��QR�V¶KL�REVHUYHQ�GLIHUqQFLHV�SHU�JqQHUH��
�
4XDQW�D�O¶H[SHULqQFLD�GRFHQW��HOV�UHVXOWDWV�HQV�KDQ�PRVWUDW�TXH�TXDQ�DXJPHQWDU�DTXHVWD�
WDPEp� DXJPHQWD� OD� YDULHWDW� PHWRGROzJLFD� TXH� HO� SURIHVVRUDW� XWLOLW]D� HQ� OHV� VHYHV�
DVVLJQDWXUHV� �WDXOHV� ���� ��� L� ����� 6HPEOD� OzJLF� SHQVDU� TXH�� HQ� JHQHUDO� O¶H[SHULqQFLD�
DIDYRUHL[� XQ� VHQWLPHQW� GH� VHJXUHWDW� HQWUH� HO� SURIHVVRUDW� TXH� HOV� SHUPHW� DWUHYLU�VH� D�
GHVHQYROXSDU�OHV�DVVLJQDWXUHV�DSOLFDQW�GLIHUHQWV�HVWUDWqJLHV�PHWRGROzJLTXHV��
�
7DPEp�KHP�FRQVWDWDW��HQ�UHODFLy�DPE�O¶H[SHULqQFLD�GRFHQW��TXH�TXDQ�DTXHVWD�DXJPHQWD�
HV�GHGLFD�PHQ\V�WHPSV�D�O¶DWHQFLy�L�D�OD�LQWHUDFFLy�DPE�O¶HVWXGLDQWDW��WDXOHV����L������(Q�
DTXHVW�VHQWLW��SRWVHU�KL�SRGULD�WHQLU�DOJXQD�FRVD�D�YHXUH�O¶DXJPHQW�GH�OD�GLIHUqQFLD�G¶HGDW�
HQWUH�XQV�L�DOWUHV��)LQDOPHQW��TXDQW�D� O¶H[SHULqQFLD�� O¶HVWXGL�HQV�PRVWUD�TXH�DTXHVWD�QR�
LQIOXHL[� HQ� OD� YDORUDFLy� TXH� HV� ID� GH� OD� GRFqQFLD� �YHJHX� SXQW� ³5HVSRVWHV� SHU�
H[SHULqQFLD´�D�O¶DSDUWDW�������GHO�FDStWRO�����TXH�HQ�JHQHUDO�VHPSUH�pV�SRVLWLYD��SHUz�HQ�
FDQYL� OD� FRQFHSFLy� HQYHUV� OHV� 7,&� QR� pV� WDQ� SRVLWLYD� D� PHVXUD� TXH� DXJPHQWD�
O¶H[SHULqQFLD�GRFHQW� �YHJHX� OHV� WDXOHV������������ L������ L�HO�GRPLQL�GH� OHV�HLQHV� WDPEp�
GLVPLQXHL[��YHJHX�HO�SXQW�³5HVSRVWHV�SHU�H[SHULqQFLD´�D� O¶DSDUWDW�������GHO�FDStWRO�����
$TXHVW� IHW� SRGULD� HVWDU� UHODFLRQDW�� HQWUH� DOWUHV� IDFWRUV�� DPE� OD� UDSLGHVD� DPE� TXq�
HYROXFLRQHQ�OHV�WHFQRORJLHV�L�OHV�GLILFXOWDWV�R�OD�PDQFD�GH�PRWLYDFLy�TXH�HV�SRW�WHQLU�SHU�
GRPLQDU�OHV��
�
/HV� GDGHV� GHOV� T�HVWLRQDULV� DFXPXODGHV� SHU� DQ\V� D� OD� XQLYHUVLWDW� GH� O¶HVWXGLDQWDW� HQV�
PRVWUHQ� TXH� DTXHVW� SHUFHS� TXH� HOV� SULPHUV� FXUVRV� HV� GHVHQYROXSHQ�PpV� FODVVHV� DPE�
PHWRGRORJLHV�PpV�PDJLVWUDOV�� L�TXH�D�PHVXUD�TXH�V¶DYDQoD�HQ�HOV�HVWXGLV�DXJPHQWD� OD�
YDULHWDW�PHWRGROzJLFD��YHJHX�OHV�WDXOHV��������L������8QD�SRVVLEOH�H[SOLFDFLy�D�DTXHVW�IHW�
SRGULD� VHU� TXH�� QRUPDOPHQW�� HOV� SULPHUV� FXUVRV� GH� OHV� FDUUHUHV� DFRVWXPHQ� D� VHU� PpV�
WHzULFV��L�TXH�OD�SUjFWLFD�YD�DSDUHL[HQW�HQ�HOV�FXUVRV�VXSHULRUV��
�
$L[t�PDWHL[��O¶HVWXGLDQWDW�HQV�KD�LQGLFDW�TXH�JHQHUDOPHQW�HV�SURGXHL[HQ�PpV�SURFHVVRV�
G¶LQWHUDFFLy�HQWUH�HOOV�GXUDQW�HOV�SULPHUV�DQ\V�GH�FDUUHUD��YHJHX�HO�SXQW�³5HVSRVWHV�SHU�
H[SHULqQFLD´�� GLQV� ³,QWHUDFFLy� HQWUH� HOV� HVWXGLDQWV´�� D� O¶DSDUWDW� ������ GHO� FDStWRO� ����
SRWVHU�SHUTXq�DO�SULQFLSL�QHFHVVLWHQ�VHQWLU�VH�PpV�SURWHJLWV�L�HV�GRQHQ�PpV�VXSRUW�HOV�XQV�
DOV�DOWUHV��
�
8QD�DOWUD�GDGD�LQWHUHVVDQW�pV�TXH�O¶HVWXGLDQWDW�GH�PpV�HGDW�YDORUD�PpV�SRVLWLYDPHQW�OD�
GRFqQFLD��YHJHX�HO�SXQW�³5HVSRVWHV�SHU�H[SHULqQFLD´�D�O¶DSDUWDW�������GHO�FDStWRO����DL[t�
FRP� OD� XWLOLW]DFLy� GH� OHV� HLQHV�7,&� HQ� DTXHVWD�� SUREDEOHPHQW� SHO�PDWHL[�PRWLX� �HQWUH�
G¶DOWUHV��TXH�FRPHQWjYHP�DQWHULRUPHQW��D�PHVXUD�TXH�DYDQFHQ�HOV�FXUVRV�D�OD�XQLYHUVLWDW�
WHQHQ� PpV� H[SHULqQFLD� L� VH� VHQWHQ� PpV� VHJXUV� DPE� HO� IXQFLRQDPHQW� GHOV� GLIHUHQWV�
SURFHVVRV�IRUPDWLXV��
�
)LQDOPHQW�� FRQVLGHUHP� LQWHUHVVDQW� HVPHQWDU� WDPEp� TXH�� HQ� JHQHUDO�� O¶HVWXGL� HQV� KD�
PRVWUDW� TXH� O¶HVWXGLDQWDW�� LQGHSHQGHQWPHQW� GHOV� DQ\V� TXH� KDJL� FXUVDW� D� OD� XQLYHUVLWDW��
YDORUD�L�UHFRQHL[�TXH�OD�XWLOLW]DFLy�GH�OHV�7,&�SHU�SDUW�GHO�SURIHVVRUDW�VXSRVD�XQ�HVIRUo�
DGGLFLRQDO� GH� WUHEDOO� GRFHQW� �WDXOHV� ��� L� ����� IHW� TXH� FRQVLGHUHP� LQWHUHVVDQW� GHVWDFDU��
VREUHWRW��SHU� OD�TXHL[D�TXH�YDP�SRGHU�REVHUYDU�TXH�ID�HO�SURIHVVRUDW�SHO�IHW�TXH�QR�HV�
UHFRQHL[�OD�IHLQD�TXH�HOV�VXSRVD�IHU�XQD�DVVLJQDWXUD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO��6L�
PpV�QR��KHP�SRJXW�FRQVWDWDU�TXH�HOV�HVWXGLDQWV�Vt�TXH�HQ�VyQ�FRQVFLHQWV��
�
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$EDQV�G¶HQGLQVDU�QRV�HQ� OHV�QRYHV�SURSRVWHV�GHULYDGHV�GHO� WUHEDOO� UHDOLW]DW� L�GHO�GHEDW�
UHDOLW]DW� HQ� OHV� FRQFOXVLRQV�� FUHLHP�QHFHVVDUL� HVPHQWDU� DOJXQHV� GH� OHV� OLPLWDFLRQV�TXH�
FRQVLGHUHP� TXH� Wp� O¶HVWXGL� UHDOLW]DW�� L� TXH� FDO� WHQLU� SUHVHQWV� SHU� D� IXWXUV� SURMHFWHV� GH�
UHFHUFD��
�
7DO� L�FRP�V¶KD�SODQWHMDW�GHV�G¶XQ�FRPHQoDPHQW��DTXHVW�KD�HVWDW�XQ� WUHEDOO�G¶HVWXGL�GH�
FDV�� HO� GH� OD�8QLYHUVLWDW� GH�/OHLGD�� 6RP� FRQVFLHQWV� TXH� DTXHVW� IHW� HQV� OLPLWD� D� O¶KRUD�
G¶H[WUDSRODU�UHVXOWDWV�L�FRQVLGHUDU�ORV�JHQqULFV��WRW�L�TXH�FUHLHP�TXH�OHV�GDGHV�UHFROOLGHV�
VyQ� VLJQLILFDWLYHV� L� HO� WUHEDOO� SRW� VHU� XWLOLW]DW� FRP� D� UHIHUqQFLD� HQ� HO� QRVWUH� jPELW�
G¶HVWXGL��6REUH�OHV�EDVHV�GH�OD�OLWHUDWXUD�UHYLVDGD�GXUDQW�OD�UHDOLW]DFLy�GHO�WUHEDOO��FUHLHP�
TXH�� HQ� JHQHUDO�� OD� VLWXDFLy� TXH� SRGHP� GHVFULXUH� HQ� HO� QRVWUH� FDV� QR� GLIHULULD�
H[FHVVLYDPHQW�GH�OD�G¶DOWUHV�XQLYHUVLWDWV�GH�FDUDFWHUtVWLTXHV�VLPLODUV�D�OD�QRVWUD��
�
8QD�DOWUD�OLPLWDFLy�pV�HO�FRQWURO�GH�YDULDEOHV��6RP�FRQVFLHQWV�TXH�HQ�HO�QRVWUH�HVWXGL�KL�
KD�HOHPHQWV�TXH�V¶HVFDSHQ�GHO�FRQWURO��L�TXH�SRGHQ�SURYRFDU�O¶REWHQFLy�G¶XQV�UHVXOWDWV�
QR�DMXVWDWV�DOV�TXH�HV�GRQDULHQ�HQ�DOWUHV�FLUFXPVWjQFLHV��&RP�KHP�HVPHQWDW�HQ�O¶DSDUWDW�
����GHO�FDStWRO����KHP�REYLDW�HQ�HO�QRVWUH�HVWXGL�HOV�HOHPHQWV�RUJDQLW]DWLXV��WRW�L�TXH�FDO�
VHU� FRQVFLHQWV� TXH�� SHU� H[HPSOH�� XQ� SURIHVVRU� HQ� GHVDFRUG� DPE� HO� VHX� KRUDUL� R� XQ�
FDPSXV� YLUWXDO� TXH� IXQFLRQL� PDODPHQW� SRW� SURYRFDU� RSLQLRQV� QHJDWLYHV� HQ� HO�
GHVHQYROXSDPHQW�GH�OD�GRFqQFLD�L�HQ�O¶~V�GH�OD�WHFQRORJLD��
�
7HQLQW�HQ�FRPSWH�DTXHVW� IHW�� LJXDOPHQW�KHP�G¶HVPHQWDU�TXH�QR�KHP�GHWHFWDW�HQ� WRW�HO�
SURFpV�TXHL[HV�VLJQLILFDWLYHV�VREUH�HOV�HOHPHQWV�RUJDQLW]DWLXV��GH�PDQHUD�TXH�QR�FUHLHP�
TXH� DTXHVWV� DIHFWLQ� GH� PDQHUD� GLUHFWD� HOV� UHVXOWDWV�� 3HU� WDQW�� WRW� L� UHFRQqL[HU� TXH� HO�
SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�pV�XQ�SURFpV�FRPSOH[��DPE�P~OWLSOHV�HOHPHQWV�TXH�
HO�SRGHQ�LQIOXHQFLDU�L�DIHFWDU��FUHLHP�TXH��HQ�JHQHUDO��HQ�HO�QRVWUH�FDV��DTXHVW�IHW�QR�KD�
JHQHUDW�XQD�DIHFWDFLy�GLUHFWD�HQ�HOV�UHVXOWDWV�REWLQJXWV��
�
(Q� UHODFLy� D� OD� PRVWUD�� OD� SRFD� GLVSRVLFLy� GH� SURJUDPHV� G¶HVWXGL� WRWDOPHQW� QR�
SUHVHQFLDOV�HQ�OD�QRVWUD�XQLYHUVLWDW�KD�HVWDW�XQ�HOHPHQW�TXH�HQV�KD�OLPLWDW�OD�UHFHUFD��/D�
8QLYHUVLWDW�GH�/OHLGD��FRP�D�XQLYHUVLWDW�SUHVHQFLDO��QR�GLVSRVD�G¶XQD�HOHYDGD�TXDQWLWDW�
G¶HVWXGLV� TXH� HV� UHDOLW]LQ� GH� PDQHUD� WRWDOPHQW� RQOLQH�� IHW� TXH� QR� HQV� KD� SHUPqV�
HTXLOLEUDU� HO� QRPEUH� G¶DVVLJQDWXUHV� SUHVHQFLDOV�� VHPLSUHVHQFLDOV� L� QR� SUHVHQFLDOV�
HVWXGLDGHV�� 7RW� L� DTXHVW� IHW�� HVWHP� VDWLVIHWV� GH� OHV� GDGHV� UHFROOLGHV� L� FRQVLGHUHP� TXH�
PRVWUHQ�GH�PDQHUD�EDVWDQW�DFXUDGD�FRP�HV�GHVHQYROXSD�OD�GRFqQFLD�HQ�FDGDVFXQD�GH�OHV�
PRGDOLWDWV��
�
)LQDOPHQW�� HQ� UHIHUqQFLD� DOV� LQVWUXPHQWV� GH� UHFROOLGD� GH� GDGHV�� WRW� L� TXH� HO� GLVVHQ\� L�
FUHDFLy�G¶XQ�T�HVWLRQDUL�FRPSRUWD�ULVFRV��DPE�OD�UHDOLW]DFLy�G¶XQD�YDOLGDFLy�DFXUDGD�HV�
YD�LQWHQWDU�DVVROLU�XQD�HLQD�TXH�FRPSOtV�HOV�SDUjPHWUHV�HVWDEOHUWV�SHU�D�XQ�T�HVWLRQDUL��
$PE� O¶DQjOLVL� GRFXPHQWDO� L� OHV� HQWUHYLVWHV� FUHLHP� TXH� YDP� VHJXLU� HOV� DVSHFWHV�
UHFRPDQDWV�SHOV�H[SHUWV�HQ�LQYHVWLJDFLy��3HU�WDQW��FUHLHP�TXH�HO�GLVVHQ\�GHOV�LQVWUXPHQWV�
WDPSRF�KD�WLQJXW�XQD�DIHFWDFLy�VLJQLILFDWLYD�HQ�HOV�UHVXOWDWV�GH�OD�LQYHVWLJDFLy��
�
�
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�
8QD�YHJDGD�UHDOLW]DW�DTXHVW�WUHEDOO��FUHLHP�TXH�DOJXQD�FRVD�HVWj�SDVVDQW�HQ�OD�GRFqQFLD�
XQLYHUVLWjULD�� FRP� HQ� PROWV� DVSHFWHV� GH� OD� QRVWUD� VRFLHWDW�� HOV� FDQYLV� VyQ� OHQWV� L�
ODERULRVRV�� SHUz� FRQVLGHUHP�TXH� V¶HVWj� SURGXLQW� XQ�PRYLPHQW� FDS� D� XQD� FDGD� YHJDGD�
PpV�FUHL[HQW�SUHRFXSDFLy�GRFHQW�HQYHUV�O¶DSUHQHQWDWJH�GHOV�HVWXGLDQWV��L�HQYHUV�FRP�HV�
GHVHQYROXSHQ� HOV� SURFHVVRV� IRUPDWLXV�� (Q� DTXHVW� SURFpV� GH� FDQYL� FUHLHP� TXH� OD�
XWLOLW]DFLy�GH�OHV�7,&�KD�WLQJXW�XQD�LQIOXqQFLD�LPSRUWDQW�L�TXH�KL�HVWDQ�MXJDQW�XQ�SDSHU�
IRQDPHQWDO��$PE�OD�LQIRUPDFLy�TXH�KHP�UHFROOLW�L�DQDOLW]DW��HO�IHW�GH�SRGHU�YHXUH�L�YLXUH�
HQ�SULPHUD�SHUVRQD�FRP�HO�SURIHVVRUDW�H[SOLFD�OHV�GLIHUHQWV�HVWUDWqJLHV�TXH�GHVHQYROXSD�
D�O¶DXOD��R�IRUD�G¶DTXHVWD���HO�FRQYHQFLPHQW�DPE�TXq�WUDQVPHW�OD�VHYD�LQWHQFLy�G¶LQWHQWDU�
DIDYRULU�XQ�DSUHQHQWDWJH�HQ�HOV�HVWXGLDQWV��OHV�YDORUDFLRQV�GHOV�HVWXGLDQWV�GHO�TXH�V¶HVWj�
IHQW����7RW�SOHJDW�HQV�GXX�D�FUHXUH�HQ�DTXHVW�IHW�FRP�XQD�UHDOLWDW��
�
&RP� KHP� FRPHQWDW� GLYHUVHV� YHJDGHV� GXUDQW� HO� WUHEDOO�� L� VHJXLQW� OHV� LGHHV� TXH� HQV�
DSRUWHQ�HOV�UHIHUHQWV�WHzULFV�HQYHUV�OD�QHFHVVLWDW�GH�GHVHQYROXSDU��DPE�OD�XWLOLW]DFLy�GH�
OHV� WHFQRORJLHV�� XQ� QRX� PRGHO� HQ� HOV� SURFHVVRV� G¶HQVHQ\DPHQW� L� DSUHQHQWDWJH� D� OD�
XQLYHUVLWDW��SRWVHU�DTXHVW�HQFDUD�QR�VH¶QV�ID�YLVLEOH��L�PROWHV�YHJDGHV�VHJXLP�UHSURGXLQW�
HO� PRGHO� SUHVHQFLDO� SHU� DOV� IRUPDWV� RQOLQH�� 3HUz� FUHLHP� TXH� HV� ID� FDGD� YHJDGD� PpV�
SDOHVD� HQ� OD� GRFqQFLD� XQLYHUVLWjULD� OD� LPSOHPHQWDFLy� GH� FDQYLV� TXH� HQV� GXHQ� D� OHV�
GLUHFWULXV�PDUFDGHV�SHOV�H[SHUWV�HQ�DTXHVWD�WHPjWLFD��
�
&RQVLGHUHP� TXH� OD� UHYROXFLy� WHFQROzJLFD� L� OD� XWLOLW]DFLy� GH� OHV� 7,&� HQ� HOV� SURFHVVRV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH� SURYRTXHQ� TXH� ILQV� L� WRW� HV� SDUOL� G¶XQ� QRX� SDUDGLJPD�
IRUPDWLX� TXH�� SUREDEOHPHQW� SHU� SULPHUD� YHJDGD� HQ� OD� KLVWzULD�� SUHVHQWD� XQHV�
FDUDFWHUtVWLTXHV�GLIHUHQFLDGHV�GHOV�SURFHVVRV�GHVHQYROXSDWV�ILQV�D�ILQDOV�GHO�VHJOH�;;��
�
$L[t�PDWHL[��OD�GRFXPHQWDFLy�DQDOLW]DGD�HQV�KD�SHUPqV�IHU�XQD�FRPSRVLFLy�GHO�PRPHQW�
FLHQWtILF�DFWXDO�UHIHUHQW�D� O¶~V�GH� OHV�7,&�HQ�OD�GRFqQFLD�GH� O¶HGXFDFLy�VXSHULRU�� L�KHP�
REVHUYDW� TXH�� HQ� WHUPHV� JHQHUDOV�� XWLOLW]DU� OD� WHFQRORJLD� HQ� SURMHFWHV� IRUPDWLXV� SRW�
DSRUWDU� XQ� YDORU� DIHJLW� D� OD� IRUPDFLy� XQLYHUVLWjULD�� VHQVH� PHQ\VSUHDU� OHV� YLUWXWV�
jPSOLDPHQW�GHPRVWUDGHV�GH�OHV�FODVVHV�SUHVHQFLDOV�D�O¶DXOD��'H�WRWHV�PDQHUHV��HQFDUD�KL�
KD�PROW�SHU�DSUHQGUH�L�SHU�LQYHVWLJDU��WDQW�SHU�SDUW�GHOV�HQVHQ\DQWV�FRP�GHOV�DSUHQHQWV��
HQ�HO�GHVHQYROXSDPHQW�L�OD�UHDOLW]DFLy�GH�IRUPDFLy�DPE�7,&��(O�PRPHQW�DFWXDO�QR�GHL[D�
GH�VHU�XQ�PRPHQW�G¶LPSDVVH��GRQFV�HO�FDPt�HQFDUD�V¶HVWj�UHFRUUHQW��
�
7DPEp�pV�LPSRUWDQW�IHU�XQD�FRQVLGHUDFLy�VREUH�HOV�DOXPQHV��/¶HVWXGL�HQV�KD�UHYHODW�TXH�
DTXHVWV� YDORUHQ� GH�PDQHUD� SRVLWLYD� OD� GRFqQFLD� TXH� V¶HVWj� GHVHQYROXSDQW��7DPEp�TXH�
FRQVLGHUHQ� LPSRUWDQW� DSURILWDU� OHV� WHFQRORJLHV� L� XWLOLW]DU�OHV� FRUUHFWDPHQW�� VHQVH�
GHVHVWLPDU��SHUz��HO�YDORU�DIHJLW�TXH�GyQD� OD�SUHVHQFLDOLWDW��&DO� WDPEp��GRQFV�� WHQLU�HQ�
FRPSWH� TXH� HOV� DOXPQHV� VyQ� XQD� SDUW� PROW� LPSRUWDQW� GHO� SURFpV� IRUPDWLX� �R� OD� PpV�
LPSRUWDQW���L�TXH�SHU�HOOV�WDPSRF�KD�GH�VHU�IjFLO�DGDSWDU�VH�D�QRXV�PRGHOV�RQ�HV�FRQMXJXL�
OD� SUHVHQFLDOLWDW� DPE� OD� QR� SUHVHQFLDOLWDW�� 3HU� WDQW�� FDO� WHQLU� HQ� FRPSWH� OHV� VHYHV�
FRQVLGHUDFLRQV�L�OD�VHYD�FDSDFLWDW�SHU�GHVHQYROXSDU�DSUHQHQWDWJHV�DXWzQRPV��
�
)LQDOPHQW�� XQ� GDUUHU� DSXQW� VREUH� OHV� HLQHV� WHFQROzJLTXHV�� 1DWXUDOPHQW�� DTXHVWHV� VyQ�
PROW�LPSRUWDQWV�L�XQ�DOWUH�HOHPHQW�FODX�SHU�D�O¶q[LW�G¶XQ�SURFpV�IRUPDWLX�DPE�7,&��3HUz��
GHV�G¶XQ�SXQW�GH�YLVWD�SHGDJzJLF��QR�V¶KD�GH�SHUGUH�PDL�OD�SHUVSHFWLYD�TXH�OHV�HLQHV�KDQ�
GH� VHU� XQ�PLWMj�� L� QR�XQ� IL� HQ� VL�PDWHL[HV��(V�SRGHQ� IHU�PHUDYHOOHV� DPE�XQ�JHVWRU�GH�
FRUUHX� L� XQ� UHSRVLWRUL� GH� FRQWLQJXWV�� L� YHULWDEOHV� GHVDVWUHV� DPE� WHFQRORJLHV� GH� GDUUHUD�
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JHQHUDFLy��(O�IDFWRU�FODX�QR�VHUj�OD�WHFQRORJLD��VLQy�OD�SODQLILFDFLy�GRFHQW�TXH�HV�IDFL�GHO�
SURFpV�� 6L� DTXHVWD� pV� ERQD�� GHVSUpV� VHPSUH� HV� WUREDUDQ� OHV� HLQHV� QHFHVVjULHV� SHU�
GHVHQYROXSDU�OD��VL�HQ�OORF�GH�SHQVDU�HQ�OD�SODQLILFDFLy�HV�SUHQHQ�FRP�D�SXQW�GH�PLUD�OHV�
HLQHV�HQ�VL��O¶HVIRUo�pV�PROW�PpV�JUDQ�L�HOV�UHVXOWDWV��PROW�GLIHUHQWV��
�
$� WUDYpV� GHO� GHVHQYROXSDPHQW� G¶DTXHVW� FDStWRO�� VREUHWRW� HQ� O¶DSDUWDW� GH� FRQFOXVLRQV� L�
GLVFXVVLy�� KHP� DQDW� GHVJUDQDQW� LGHHV� L� SURSRVWHV� VREUH� QRXV� HVWXGLV� TXH� SHUPHWULHQ�
DSURIXQGLU� HQ� DVSHFWHV� TXH� HO� QRVWUH� HVWXGL� QR�KD�SRJXW� DQDOLW]DU��$TXHVWHV� SURSRVWHV�
YDQ�DGUHoDGHV��DOJXQHV��DO�VLVWHPD�XQLYHUVLWDUL��L�G¶DOWUHV��DOV�JHVWRUV�L�DO�SURIHVVRUDW��
�
$�FRQWLQXDFLy�HV�SUHVHQWHQ�GH�PDQHUD�RUGHQDGD�WRWHV�OHV�LGHHV�TXH�KDQ�HVWDW�H[SRVDGHV�
HQ� HOV� DSDUWDWV� DQWHULRUV�� /¶HVWUXFWXUD� G¶DTXHVWHV� QRYHV� SURSRVWHV� VHJXHL[� OD� PDWHL[D�
OtQLD�HQ�TXq�KHP�RUJDQLW]DW�HOV�HOHPHQWV�GHO�QRVWUH�HVWXGL��QRYHV�SURSRVWHV�UHIHUHQWV�D�
HOHPHQWV�GLGjFWLFV�L�QRYHV�SURSRVWHV�UHIHUHQWV�D�HOHPHQWV�SHUVRQDOV�TXH�SRGHQ�DIHFWDU�HO�
SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�
�
(OHPHQWV�GLGjFWLFV�GHO�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��
�
�� /D� SODQLILFDFLy� VREUH� OD� EDVH� GH� FRPSHWqQFLHV�� FRP� KHP� SRJXW� GHVFREULU� HQ� HO�

QRVWUH�WUHEDOO��pV�XQ�SURFpV�TXH�HQFDUD�pV�OOXQ\�GH�VHU�DVVLPLODW�SHO�SURIHVVRUDW��L�
FRQVLGHUHP�TXH�FDO�WUHEDOODU�SURSRVWHV�HQ�DTXHVWD�OtQLD��VREUHWRW�SHUTXq�HV�SRGULHQ�
RUJDQLW]DU� HVWXGLV� SHU� REVHUYDU� O¶HYROXFLy� HQ� OD� PDQHUD� GH� SODQLILFDU� OHV�
DVVLJQDWXUHV� SHU� SDUW� GHO� SURIHVVRUDW� XQD� YHJDGD� HV� YD� LPSODQWDU� O¶(((6�� GH�
PDQHUD� TXH� SRGUtHP�YHXUH� FRP�HV� YD� SURGXLQW� HO� SURFpV� GH� FDQYL� �VL� pV� TXH� HV�
SURGXHL[���D�PpV�G¶DQDOLW]DU�FDVRV�FRQFUHWV�SHU�YDORUDU�VL�UHDOPHQW�OD�SODQLILFDFLy�
LQLFLDO� VREUH� OD� EDVH� GH� FRPSHWqQFLHV� GHVSUpV� TXHGD� UHDOPHQW� FRPSOHWDGD� HQ� HO�
GHVHQYROXSDPHQW�G¶XQ�SURFpV�G¶DSUHQHQWDWJH�L�G¶DGTXLVLFLy�G¶DTXHVWHV��

�
-� 0HWRGRORJLHV�L�HVWUDWqJLHV��DSURIXQGLU�HQ�OHV�PHWRGRORJLHV�RQOLQH�SRW�VHU�XQD�QRYD�

SURSRVWD�GHULYDGD�G¶DTXHVW�WUHEDOO��DPE�O¶REMHFWLX�G¶LQGDJDU�HQYHUV�XQ�PRGHO�G¶H�
OHDUQLQJ�TXH�VXSHUL�OD�WHQGqQFLD�REVHUYDGD�GH�UHSURGXLU�PRGHOV�SUHVHQFLDOV�HQ�OD�
IRUPDFLy�YLUWXDO��&RQqL[HU�ERQHV�SUjFWLTXHV�L�GHVHQYROXSDU�SURMHFWHV�G¶LQQRYDFLy��
UHFROOLQW�YDORUDFLRQV�GH�SURIHVVRUDW�L�HVWXGLDQWDW��SRGHQ�VHU�DOJXQHV�UHFHUTXHV�TXH�
HV� SRGULHQ� UHDOLW]DU�� '¶DFRUG� WDPEp� DPE� DOWUHV� UHVXOWDWV� REVHUYDWV�� IXWXUHV�
UHFHUTXHV�SRGHQ�DQDU�HQIRFDGHV�D�LQGDJDU�GH�PDQHUD�PpV�SURIXQGD�HOV�PRWLXV�SHOV�
TXDOV��FRP�KHP�SRJXW�REVHUYDU��HO�SURIHVVRUDW�PpV�QRYHOO�QR�DSOLFD�XQD�YDULHWDW�
PHWRGROzJLFD�HQ� OHV�VHYHV�DVVLJQDWXUHV�GH� OD�PDQHUD�HQ�TXq�KR�ID�HO�TXH� Wp�PpV�
H[SHULqQFLD�� L� GHVFREULU� SRVVLEOHV� PRWLXV� L� HVWUDWqJLHV� G¶LQWHUYHQFLy� SHU� VXSHUDU�
DTXHVW�DVSHFWH��

�
-� 5HFXUVRV�L�PDWHULDOV��GHVFREULU�HOV�XVRV�TXH�HOV�HVWXGLDQWV�IDQ�GHOV�PDWHULDOV�TXH�HO�

SURIHVVRUDW�SRVD�D� OD�VHYD�GLVSRVLFLy�pV�XQD�SURSRVWD�TXH�HO�QRVWUH� WUHEDOO�QR�KD�
SRJXW� UHFROOLU�� &RP� FRPHQWjYHP� HQ� OHV� FRQFOXVLRQV�� FRQqL[HU� ILQV� D� TXLQ� SXQW�
H[LVWHL[�XQD�PHGLDFLy�HQWUH�HOV�PDWHULDOV�TXH�SXEOLFD�HO�SURIHVVRUDW�L�O¶DFFpV�TXH�KL�
IDQ�HOV�DOXPQHV��L�HQ�TXLQD�PHVXUD�DTXHVW�IHW�VXSRVD�TXH�DTXHVWV�VLJXLQ�FRQVXOWDWV�
R�QR�SRW� VHU�XQD�DOWUD� OtQLD�GH� IXWXU��$OWUHV�SRVVLEOHV�SURMHFWHV�SRGHQ�DQDU� HQ� OD�
OtQLD�GH�GHVFREULU�SHU�TXq�H[LVWHL[�OD�WHQGqQFLD�D�DXJPHQWDU�OD�YDULHWDW�GH�UHFXUVRV�
TXH� HV� SRVHQ� D� GLVSRVLFLy� GHOV� HVWXGLDQWV� D� PHVXUD� TXH� DXJPHQWD� OD� QR�
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SUHVHQFLDOLWDW� GH� OHV� DVVLJQDWXUHV�� DVSHFWH� TXH� KHP� SRJXW� GHWHFWDU� HQ� HO� QRVWUH�
WUHEDOO��

�
-� ,QWHUDFFLy�� HQ� O¶DVVXPSWH� GH� OD� LQWHUDFFLy� HQ� HOV� SURFHVVRV� IRUPDWLXV�� L�

HVSHFLDOPHQW�HQ�HOV�SURFHVVRV�RQOLQH��FDOGULD�LQGDJDU�HQWRUQ�GH�OHV�HLQHV�VRFLDOV�L�
OHV�VHYHV�SRVVLELOLWDWV�HQV�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��$TXHVW�pV�XQ�
FDPS��FRP�KHP�SRJXW�REVHUYDU��HQFDUD�PROW�SRF�H[SORUDW�L�TXH��QHFHVVjULDPHQW��
HOV�LQYHVWLJDGRUV�HQ�DTXHVWD�WHPjWLFD�FDOGUj�TXH�WLQJXLQ�PROW�HQ�FRPSWH��8QD�DOWUD�
LGHD� GH� IXWXU�� VRUJLGD� GHOV� UHVXOWDWV� REWLQJXWV�� pV� LQWHQWDU� DQDOLW]DU� SHU� TXq� OD�
IRUPDFLy� RQOLQH� WHQGHL[� D� OD� LQGLYLGXDOLW]DFLy�� L� WUREDU� SRVVLEOHV� SURSRVWHV� SHU�
VROXFLRQDU� DTXHVW� DVSHFWH�� 7DPEp� FUHLHP� LQWHUHVVDQW� WUHEDOODU� SHU� GHVFREULU� SHU�
TXq�OHV�GRQHV�DIDYRUHL[HQ�PpV�OD�LQWHUDFFLy�HQ�XQ�SURFpV�IRUPDWLX�TXH�HOV�KRPHV��

�
-� $YDOXDFLy��FRP�KHP�FRPHQWDW�DQWHULRUPHQW��O¶DYDOXDFLy�RQOLQH�pV�XQ�HOHPHQW�GHO�

SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�SRF�HVWXGLDW��(Q�DTXHVW�VHQWLW��GRQFV��FUHLHP�
TXH� KL� KD� XQ� DPSOL� FDPS� GH� WUHEDOO� UHIHUHQW� D� GLIHUHQWV� DVSHFWHV�� FRP�� SHU�
H[HPSOH��DQDOLW]DU�GH�PDQHUD�DFXUDGD�GLIHUHQWV�PRGHOV�G¶DYDOXDFLy��SUHVHQFLDOV�L�
QR�SUHVHQFLDOV��UHFROOLU�RSLQLRQV�GH�SURIHVVRUDW�L�HVWXGLDQWDW�VREUH�FRP�V¶DYDOXD�L�
FRP�V¶KDXULD�G¶DYDOXDU�R�LQGDJDU�VREUH�FRP�OD�LPSODQWDFLy�GH�O¶(((6�KD�DIHFWDW�HO�
SURFpV�G¶DYDOXDFLy�GHOV�DSUHQHQWDWJHV��

�
�� /D� WXWRULD� D� OD�XQLYHUVLWDW�� DQDOLW]DU�TXq�Q¶RSLQHQ�SURIHVVRUDW� L� HVWXGLDQWDW� VREUH�

DTXHVWD� WHPjWLFD�� REVHUYDU� TXq� IDQ� GLIHUHQWV� XQLYHUVLWDWV� SHU� LPSODQWDU� SODQV� GH�
WXWRULD� L�FRQqL[HU�QH� OD�VHYD� LPSOHPHQWDFLy� L�HOV� UHVXOWDWV�REWLQJXWV�VyQ�DVSHFWHV�
TXH��LJXDO�TXH�SDVVD�DPE�OHV�FRPSHWqQFLHV��VyQ�PROW�LQWHUHVVDQWV��VREUHWRW�SHU�OD�
QRYHWDW�GH�OD�WHPjWLFD�L�SHUTXq�HQWURQFD�GLUHFWDPHQW�DPE�OD�WHQGqQFLD�REVHUYDGD�
HQ� HO� QRVWUH� WUHEDOO� TXH� OD� LQWHUDFFLy� SURIHVVRUDW�HVWXGLDQWDW� HQ� OD� GRFqQFLD�
XQLYHUVLWjULD�pV�XQ�HOHPHQW�DPE�SXQWV�GqELOV�TXH�FDO�PLOORUDU��

�
�
(OHPHQWV�SHUVRQDOV��
�
�� 9DORUDFLy� GHO� SURFpV�� WRW� L� TXH� O¶HVWXGL� HQV� KD� PRVWUDW� TXH�� HQ� OtQLHV� JHQHUDOV��

SURIHVVRUDW� L� HVWXGLDQWDW� YDORUHQ� SRVLWLYDPHQW� OD� GRFqQFLD� GHVHQYROXSDGD�� KL� KD�
T�HVWLRQV�VRUJLGHV�TXH�HQV�SHUPHWHQ�UHDOLW]DU�QRYHV�SURSRVWHV��$L[t��SHU�H[HPSOH��
HV�SRW�GHVHQYROXSDU�DOJXQD�OtQLD�GH�IXWXU�UHIHUHQW�D�OD�VDWLVIDFFLy�GHOV�HVWXGLDQWV��
SHU� WDO� G¶DQDOLW]DU� DPE� SURIXQGLWDW� OD� WHQGqQFLD� REVHUYDGD� TXH� HOV� HVWXGLDQWV�
PRVWUHQ�PpV� VDWLVIDFFLy� HQ� OHV� DVVLJQDWXUHV� QR� SUHVHQFLDOV��PpV� SRVLWLYD� TXH� HQ�
SUHVHQFLDOV� L� VHPLSUHVHQFLDOV�� L��D�PpV��DTXHVWD�pV�PpV�HOHYDGD�D�PHVXUD�TXH�HOV�
DOXPQHV� KDQ� FXUVDW� PpV� DQ\V� D� OD� XQLYHUVLWDW�� 8QD� DOWUD� OtQLD� GH� IXWXU� SRW� IHU�
UHIHUqQFLD�D�XQ�SUREOHPD�GHWHFWDW��TXH�pV� OD�VHQVDFLy�GHO�SURIHVVRUDW�TXH� OD�VHYD�
IHLQD�� VREUHWRW� HQ� HOV� SURFHVVRV� VHPLSUHVHQFLDOV� L� QR� SUHVHQFLDOV�� QR� HV� YHX�
UHFRQHJXGD��(Q�DTXHVW� VHQWLW� HV�SRGHQ�GHVHQYROXSDU�SURMHFWHV�TXH� LQGDJXLQ�PpV�
FRQFUHWDPHQW�VREUH�DTXHVWD� LQVDWLVIDFFLy��D�PpV�G¶LQYHVWLJDU� WDPEp�HQ�zUJDQV�GH�
JHVWLy�L�GHFLVRULV�SHU�WDO�GH�YHXUH�RSLQLRQV�GHV�GH�GLIHUHQWV�SXQWV�GH�YLVWD��

�
�� &RQFHSFLRQV�VREUH�O¶~V�GH�OHV�7,&�HQ�HOV�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��

TXDQW�D�OHV�FRQFHSFLRQV��XQD�SURSRVWD�TXH�SRW�VHU�LQWHUHVVDQW�SRGULD�DQDU�HQIRFDGD�
D�DQDOLW]DU�SHU�TXq�HV�WHQGHL[�D�FRQVLGHUDU�TXH�HO�GHVHQYROXSDPHQW�GH�IRUPDFLy�QR�
SUHVHQFLDO� LPSOLFD� PHQ\V� IHLQD� SHU� DO� SURIHVVRUDW�� TXDQ� UHDOPHQW� HOV� HVWXGLV�
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PRVWUHQ�WRW�HO�FRQWUDUL��$OWUHV�SURMHFWHV�SRGHQ�DQDU�RULHQWDWV�D�DQDOLW]DU�SHU�TXq�HV�
FRQVLGHUD�� HQ� OtQLHV� JHQHUDOV�� TXH� OHV� HLQHV� 7,&� QR� SHUPHWHQ� VXEVWLWXLU�
FRPSOHWDPHQW�XQ�SURFpV�IRUPDWLX�SUHVHQFLDO��'¶DTXHVWD�PDQHUD��SRGUtHP�LQWHQWDU�
GHVFREULU�TXLQV�VyQ�HOV�HOHPHQWV�TXH�KL�PDQTXHQ�L�VL�DTXHVWV�H[LVWHL[HQ�R�HQFDUD�
FDOGUj�HVSHUDU�XQV�DQ\V�SHU�DFRQVHJXLU�ORV��$OWUHV�LGHHV�GH�IXWXU�SRGHQ�VHU�LQGDJDU�
HQWRUQ�GH�OHV�HLQHV�TXH�PpV�HV�YDORUHQ�HQWUH�SURIHVVRUDW�L�HVWXGLDQWDW��L�REVHUYDU�VL�
OHV�XQLYHUVLWDWV�GLVSRVHQ�G¶DTXHVWHV�HLQHV�SHU�GHVHQYROXSDU�OD�GRFqQFLD�R�QR��

�
�� 'RPLQL� GH� OHV� HLQHV�� SHO� TXH� ID� DO� GRPLQL� GH� OHV� HLQHV�� FUHLHP� TXH� XQD� QRYD�

SURSRVWD� KD� GH� VHU� DQDOLW]DU� SHU� TXq� HO� SURIHVVRUDW� HV� PRVWUD� PHQ\V� IRUPDW� HQ�
HLQHV�FRP�HOV�EORFV��OHV�ZLNLV�L�DOWUHV�HLQHV�GH�O¶DQRPHQDGD�ZHE������(VWXGLV�VREUH�
DTXHVW�IHW�SRGHQ�VHU�LQWHUHVVDQWV�SHUTXq��FRP�KHP�REVHUYDW��HOV�HVWXGLDQWV�PRVWUHQ�
PpV�GRPLQL� HQ� DTXHVWHV� WHFQRORJLHV�� L� OHV� H[SHULqQFLHV� IRUPDWLYHV� DPE�DTXHVWHV�
HLQHV�� HQ� JHQHUDO�� UHVXOWHQ� IRUoD� VDWLVIDFWzULHV�� 3HU� DTXHVW� PRWLX�� FUHLHP� TXH�
LQGDJDU�VREUH�DTXHVW�DVSHFWH�SRGULD�FRQVFLHQFLDU�HO�SURIHVVRUDW�VREUH�OD�QHFHVVLWDW�
GH�IRUPDU�VH�HQ�OHV�QRYHV�HLQHV�TXH�YDQ�VRUJLQW��

�
�
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$%(//$�� $� �HW� DO��� �������� /LEUR� %ODQFR� GHO� 6RIWZDUH� /LEUH� HQ� (VSDxD� ������
&RQVHMHUtD� GH� (GXFDFLyQ�� &LHQFLD� \� 7HFQRORJtD� GH� OD� -XQWD� GH� ([WUHPDGXUD��
$VRFLDFLyQ� GH� 8VXDULRV� (VSDxROHV� GH� *18�/L18;�� 'LVSRQLEOH� D�
KWWS���OLEUREODQFR�FRP�GRFXPHQW�����������SGI�>ÒOWLPD�FRQVXOWD����������@��

$%,$1�� 0�� $�� �������� (O� IXWXUR� GH� OD� ZHE�� 'LVSRQLEOH� D�
KWWS���ZZZ�MDYDKLVSDQR�RUJ�WXWRULDOV�YRWH�DFWLRQ"LG ��� >ÒOWLPD� FRQVXOWD��
��������@��

$,0&� �� $62&,$&,Ï1� 3$5$� /$� ,19(67,*$&,Ï1� '(� 0(',26� '(�
&2081,&$&,Ï1���������1DYHJDQWHV�HQ�OD�UHG������HQFXHVWD�$,0&�D�XVXDULRV�
GH� ,QWHUQHW�� 0DGULG�� $,0&�� 'LVSRQLEOH� D�
KWWS���GRZQORDG�DLPF�HV�DLPF���,QWHUQHW�PDFUR�����SGI� >ÒOWLPD� FRQVXOWD��
��������@��

È/9$5(=��%�� �������� (O� H�OHDUQLQJ�� XQD� UHVSXHVWD� HGXFDWLYD� D� ODV� GHPDQGDV� GH� ODV�
VRFLHGDGHV�GHO�VLJOR�;;,��3L[HO�%LW��5HYLVWD�GH�PHGLRV�GH�FRPXQLFDFLyQ�����������
����

$/�)$'+/,�� 6�� ������� )DFWRUV� ,QIOXHQFLQJ� WKH�$FFHSWDQFH� RI�'LVWDQFH� /HDUQLQJ��$�
&DVH� 6WXG\� RI� $UDE� 2SHQ� 8QLYHUVLW\� LQ� .XZDLW�� 2QOLQH� -RXUQDO� RI� 'LVWDQFH�
/HDUQLQJ� $GPLQLVWUDWLRQ�� ;,,� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�ZHVWJD�HGX�aGLVWDQFH�RMGOD�IDOO����DOIDGKOL����KWPO� >ÒOWLPD� FRQVXOWD��
��������@��

$0%526,�� $��� 3(8*(27�� 9��� 3,0,(17$�� '�� �FRRUG��� �������3DODEUDV� HQ� -XHJR��
(QIRTXHV�0XOWLFXOWXUDOHV�VREUH�ODV�6RFLHGDGHV�GH�OD�,QIRUPDFLyQ��&	)�eGLWLRQV��
'LVSRQLEOH�D�KWWS���YHFDP�RUJ�DUWLFOH����KWPO�>ÒOWLPD�FRQVXOWD����������@���

$1'(5621��7����������3/(V�YHUVXV�/06��$UH�3/(V�UHDG\�IRU�3ULPH�WLPH"�$�9LUWXDO�
&DQXFN� ±� 7HDFKLQJ� DQG� /HDUQLQJ� LQ� D� 1HW�&HQWULF� :RUOG�� 'LVSRQLEOH� D�
KWWS���WHUU\D�HGXEORJV�RUJ������������SOHV�YHUVXV�OPV�DUH�SOHV�UHDG\�IRU�SULPH�
WLPH��>ÒOWLPD�FRQVXOWD����������@��

$5',==21(��3���5,92/7(//$��3��&����������'LGiFWLFD�SDUD�H�OHDUQLQJ��0pWRGRV�H�
LQVWUXPHQWRV� SDUD� OD� LQQRYDFLyQ� GH� OD� HQVHxDQ]D� XQLYHUVLWDULD�� *UDQDGD��
(GLFLRQHV�$OMLEH��

È5($�025(,5$��0���'LU��� �������/RV�&DPSXV�9LUWXDOHV�8QLYHUVLWDULRV�HQ�(VSDxD��
$QiOLVLV�GHO�HVWDGR�DFWXDO��,,�&RQJUHVR�HXURSHR�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�
HQ� OD� (GXFDFLyQ� \� OD� FLXGDGDQtD�� %DUFHORQD�� MXQ\�� 'LVSRQLEOH� D��
KWWS���ZHE�XGJ�HGX�WLHF�RUDOV�F���SGI�>ÒOWLPD�FRQVXOWD����������@��

¬5($�025(,5$��0����������'HO�+70/�D�OD�:HE������$XWRELRJUDItD�GH�XQD�GpFDGD�
GH�GRFHQFLD�XQLYHUVLWDULD�FRQ�7,&��$�5RLJ�9LOD��5��)LRUXFFL��0���HG���&ODYHV�SDUD�
OD� LQYHVWLJDFLyQ� HQ� LQQRYDFLyQ� \� FDOLGDG� HGXFDWLYDV�� /D� LQWHJUDFLyQ� GH� ODV�
7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD� &RPXQLFDFLyQ� \� OD� ,QWHUFXOWXUDOLGDG� HQ� ODV�
DXODV��$OFR\��0DUILO�8QLYHUVLWj�5RPD�7UH��SjJ���������

$77:(//��*����������7KH�3HUVRQDO�/HDUQLQJ�(QYLURQPHQWV�±�WKH�IXWXUH�RI�H/HDUQLQJ"�
H/HDUQLQJ� 3DSHUV�� �� ����� 'LVSRQLEOH� D�
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����

KWWS���ZZZ�HOHDUQLQJHXURSD�LQIR�ILOHV�PHGLD�PHGLD������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

$<&2&.�� $��� *$51+$0�� &��� .$/(7$�� 5�� �������� /HVVRQV� /HDUQHG� IURP� WKH�
+\EULG� &RXUVH� 3URMHFW�� 7HDFKLQJ� ZLWK� 7HFKQRORJ\� 7RGD\�� �� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�XZVD�HGX�WWW�DUWLFOHV�JDUQKDP��KWP�>ÒOWLPD�FRQVXOWD����������@��

$=&255$��$���%(51$5'26��&�-���*$//(*2��Ï��6272��,����������,QIRUPH�VREUH�
HO� HVWDGR� GH� OD� WHOHHGXFDFLyQ� HQ� (VSDxD�� 0DGULG�� 8QLYHUVLGDG� &DUORV� ,,,��
'LVSRQLEOH� D��
KWWS���EDQQHUV�QRWLFLDVGRW�FRP�WHUPRPHWUR�EROHWLQHV�GRFV�FRQVXOWRUDV�DXL������DX
LB,QIRUPHBWHOHHGXFDFLRQB&DUORV,,,B�����SGI�>ÒOWLPD�FRQVXOWD����������@��

%$%%,(�� (�� �������� )XQGDPHQWRV� GH� OD� LQYHVWLJDFLyQ� VRFLDO�� 0p[LFR�� ,QWHUQDFLRQDO�
7KRPVRQ�(GLWRUHV��

%$'1-(9,&��-���3$'8.29$��/���������,&7�$ZDUHQHVV� LQ�6PDOO�(QWHUSULVHV� LQ� WKH�
,QGLDQ� 7RXULVP� %UDQFK�� *RWHERUJ�� 'HSDUWPHQW� RI� $SSOLHG� ,QIRUPDWLRQ�
7HFKQRORJ\�� 8QLYHUVLW\� RI� *RWHERUJ�� 'LVSRQLEOH� D�
KWWS���ZZZ�HVVD\V�VH�HVVD\�F�F��D�E�D��>ÒOWLPD�FRQVXOWD����������@��

%$5$1��%���.,/,&�� (��� dg5(=��$�� %��� &$*,/7$<��.�� �������� 7XUNLVK� XQLYHUVLW\�
VWXGHQWV¶� WHFKQRORJ\� XVH� SURILOHV� DQG� WKHLU� WKRXJKWV� DERXW� GLVWDQFH� HGXFDWLRQ��
7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\���������������������

%$552��6���%85,//2��3���GLU�����������/DV�7,&�HQ�HO�6LVWHPD�8QLYHUVLWDULR�(VSDxRO�
�������� XQ� DQiOLVLV� HVWUDWpJLFR�� 0DGULG�� &RQIHUHQFLD� GH� 5HFWRUHV� GH� ODV�
8QLYHUVLGDGHV�(VSDxRODV��*UXSR�7,&��

%$55262��-��&$%(52��-����������9DORUDFLRQHV�GH�ORV�DOXPQRV�VREUH�HO�H�OHDUQLQJ�HQ�
ODV� XQLYHUVLGDGHV� DQGDOX]DV�� (GXWHF�� 5HYLVWD� (OHFWUyQLFD� GH� 7HFQRORJtD�
(GXFDWLYD�� ���� 'LVSRQLEOH� D��
KWWS���HGXWHF�UHGLULV�HV�5HYHOHF��UHYHOHF���DUWLFXORVBQ��BSGI�(GXWHF�
HBQ��B%DUURVRB&DEHUR�SGI�>ÒOWLPD�FRQVXOWD����������@��

%,648(55$��5�� �FRRUG��� ��������0HWRGRORJLD� GH� OD� LQYHVWLJDFLy� HGXFDWLYD��0DGULG��
(GLWRULDO�/D�0XUDOOD��

%/$&.�� (�:��� %(&.�� '��� '$:621�� .��� -,1.6�� 6��� ',3,(752�� 0�� �������� 7KH�
RWKHU�VLGH�RI�WKH�/06��&RQVLGHULQJ�LPSOHPHQWDWLRQ�DQG�XVH�LQ�WKH�DGSRWLRQ�RI�DXQ�
/06� LQ� RQOLQH� DQG� EOHQGHG� OHDUQLQJ� HQYLURQPHQWV�� 7HFK7UHQGV�� ��� ����� �������
'LVSRQLEOH� D�
KWWS���ZZZ�VSULQJHUOLQN�FRP�FRQWHQW�T�����Z�Z��������IXOOWH[W�SGI� >ÒOWLPD�
FRQVXOWD����������@��

%27(52�� &�� $�� �������� &LQFR� WHQGHQFLDV� GH� OD� JHVWLyQ� HGXFDWLYD�� 5HYLVWD�
,EHURDPHULFDQD� 'H� (GXFDFLyQ�� ��� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�ULHRHL�RUJ�GHORVOHFWRUHV�����%RWHUR�SGI�>ÒOWLPD�FRQVXOWD����������@��

%5,&$//��-�0���GLU�����������,QIRUPH�8QLYHUVLGDG�������%DUFHORQD��3XEOLFDFLRQV�GH�OD�
8QLYHUVLWDW� GH� %DUFHORQD�� 'LVSRQLEOH� D��
KWWS���ZZZ�FUXH�RUJ�LQIRUPHXQLY�����KWP��>ÒOWLPD�FRQVXOWD����������@��
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%581(7�� ,��� %(/=81(*8,�� ¬��� 3$6725�� ,� �������� /HV� WqFQLTXHV� G¶LQYHVWLJDFLy�
VRFLDO� L� OD� VHYD� DSOLFDFLy�� 7DUUDJRQD�� (GLFLy� GHO� 6HUYHL� /LQJ�tVWLF� GH� OD�
8QLYHUVLWDW�5RYLUD�L�9LUJLOL��

%8776�� )�� �������� (YDOXDWLRQ� RI� +\EULG� 2QOLQH� ,QVWUXFWLRQ� LQ� 6SRUW� 0DQDJHPHQW��
2QOLQH� -RXUQDO� RI� 'LVWDQFH� /HDUQLQJ� $GPLQLVWUDWLRQ�� ;,,� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�ZHVWJD�HGX�aGLVWDQFH�RMGOD�VXPPHU����EXWWV����KWPO� >ÒOWLPD�
FRQVXOWD���������@��

&$%(52�� -�� �������� %DVHV� SHGDJyJLFDV� GHO� H�OHDUQLQJ�� 5HYLVWD� GH� 8QLYHUVLGDG� \�
6RFLHGDG� GHO� &RQRFLPLHQWR� �586&��� �� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�XRF�HGX�UXVF�����GW�HVS�FDEHUR�SGI�>ÒOWLPD�FRQVXOWD����������@��

&$%(52��-���HW�DO�����������$QiOLVLV�GH�FHQWURV�GH�UHFXUVRV�GH�SURGXFFLyQ�GH�ODV�7,&�GH�
ODV�XQLYHUVLGDGHV�HVSDxRODV��5HYLVWD�GH�(GXFDFLyQ�����������±������'LVSRQLEOH�D�
KWWS���ZZZ�UHYLVWDHGXFDFLRQ�HGXFDFLRQ�HV�UH����UH����SGI�SDJH ���� >ÒOWLPD�
FRQVXOWD����������@��

&$'(7�� *�� 48(52�� 5�� -��� 52'5Ë*8(=� ),*8(5$�� -��� %(1Ë7(;=�� -�� ��������
,PSDFWR� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� HQ� OD� WUDQVIRUPDFLyQ� GH� ODV�
RUJDQL]DFLRQHV��5HYLVWD�GH�)RUPDFLyQ�*HUHQFLDO���������±������

&$6$'2�� 5�� �������� &RQYHUJHQFLD� FRQ� (XURSD� \� FDPELR� HQ� OD� XQLYHUVLGDG�� /RV�
SURIHVRUHV�\�ODV�QXHYDV�WHFQRORJtDV�FRPR�HOHPHQWRV�FODYH�HQ�HO�QXHYR�PRGHOR�GH�
DSUHQGL]DMH� GHO� (VSDFLR� (XURSHR� GH� (GXFDFLyQ� 6XSHULRU�� (GXWHF�� 5HYLVWD�
(OHFWUyQLFD� GH� 7HFQRORJtD� (GXFDWLYD�� ���� 'LVSRQLEOH� D��
KWWS���HGXWHF�UHGLULV�HV�5HYHOHF��UHYHOHF���FDVDGR���KWP� >ÒOWLPD� FRQVXOWD��
��������@��

&$67$f('$�� /�� -�� �������� /DV� XQLYHUVLGDGHV� DSRVWDQGR� SRU� ODV� WLF�� PRGHORV� \�
SDUDGRMDV� GH� FDPELR� LQVWLWXFLRQDO�� (GXWHF�� 5HYLVWD� (OHFWUyQLFD� GH� 7HFQRORJtD�
(GXFDWLYD�� ���� 'LVSRQLEOH� D� KWWS���HGXWHF�UHGLULV�HV�UHYHOHF��UHYHOHF���� >ÒOWLPD�
FRQVXOWD����������@��

&$67(//6�� 0�� �������� /D� HUD� GH� OD� LQIRUPDFLyQ�� (FRQRPtD�� VRFLHGDG� \� FXOWXUD��
9ROXPHQ� ��� /D� VRFLHGDG� UHG�� 0q[LF�� VLJOR� ;;,�� 'LVSRQLEOH� D�
KWWS���ERRNV�JRRJOH�HV�ERRNV"LG X$'J2�I21-J&	GT &DVWHOOV��0DQXHO���
�/D�(UD�GH�OD�,QIRUPDFL�&��%�Q��(FRQRP�&��$'D��6RFLHGDG�\�&XOWXU
D��/D�VRFLHGDG�5HG	SULQWVHF IURQWFRYHU	VRXUFH EO	RWV E\&Y\8*2.$	VLJ
 +2HMH]�;+�+P1TJ&/+��6Q��[�
�	KO HV	HL *�PP6=�5/276M$HY�SMM'Z	VD ;	RL ERRNBUHVXOW	UHVQXP �
	FW UHVXOW�333��0��>ÒOWLPD�FRQVXOWD����������@��

&$67(//6�� 0�� �������� /D� GLPHQVLyQ� FXOWXUDO� GH� ,QWHUQHW�� %DUFHORQD�� 8QLYHUVLWDW�
2EHUWD� GH� &DWDOXQ\D�� 'LVSRQLEOH� D�
KWWS���ZZZ�XRF�HGX�FXOWXUD[[L�HVS�DUWLFOHV�FDVWHOOV�����FDVWHOOV�����KWPO� >ÒOWLPD�
FRQVXOWD����������@��

&(1$7,&���������(VWXGLR�VREUH�OD�VLWXDFLyQ�DFWXDO�GHO�VRIWZDUH�GH�IXHQWHV�DELHUWDV�HQ�
ODV� 8QLYHUVLGDGHV� HVSDxRODV� \� &HQWURV� GH� ,�'� HVSDxROHV�� 'LVSRQLEOH� D�
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����

KWWS���REVHUYDWRULR�FHQDWLF�HV�SKRFDGRZQORDG�LQIRUPHV�LQIRUPHBXQLYHUVLGDG�SGI�
>ÒOWLPD�FRQVXOWD����������@�

&+(1��68(�-(1���������,QVWUXFWLRQDO�'HVLJQ�6WUDWHJLHV�IRU�,QWHQVLYH�2QOLQH�&RXUVHV��
$Q� 2EMHFWLYLVW�&RQVWUXFWLYLVW� %OHQGHG� $SSURDFK�� -RXUQDO� RI� ,QWHUDFWLYH� 2QOLQH�
/HDUQLQJ�� �� ����� ��� ±� ���� 'LVSRQLEOH� D�
KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI�>ÒOWLPD�FRQVXOWD����������@��

&+,7,<2�� 5�� �������� 7KH� FRQFHSWXDOL]DWLRQ� RI� LQVWUXFWLRQDO� WHFKQRORJ\� E\� WHDFKHU�
HGXFDWRUV� LQ� ]LPEDEZH�� (GXFDWLRQ� DQG� ,QIRUPDWLRQ� 7HFKQRORJLHV�� ��� ����� ���� ��
�����

&2$7(1�� 1�� �������� %OHQGHG� H�OHDUQLQJ�� (GXFDZHE�� ���� 'LVSRQLEOH� D��
KWWS���ZZZ�HGXFDZHE�FRP�HVS�VHUYLFLRV�PRQRJUDILFR�IRUPDFLRQYLUWXDO���������
DVS�>ÒOWLPD�FRQVXOWD����������@��

&2',1$�� /�� ������� QRYLHPEUH��� ,QWHUQHW� LQYLVLEOH� L� ZHE� VHPiQWLFD�� 5HYLVWD�
7UDGXPjWLFD�±�7UDGXFFLy�L�OD�7HFKQRORJLD�GH�OD�,QIRUPDFLy�L�OD�&RPXQLFDFLy�����
'LVSRQLEOH� D� KWWS���ZZZ�IWL�XDE�HV�WUDGXPDWLFD�UHYLVWD�QXP��DUWLFOHV�������3')�
>ÒOWLPD�FRQVXOWD����������@���

&2/È6�� 3��� &$6$129$�� -�� �������� 9DULDEOHV� GRFHQWHV� \� GH� FHQWUR� TXH� JHQHUDQ�
EXHQDV� SUiFWLFDV� FRQ� 7,&��7HRUtD� GH� OD� (GXFDFLyQ�� (GXFDFLyQ� \� &XOWXUD� HQ� OD�
6RFLHGDG�GH�OD�,QIRUPDFLyQ�������������������

&2/,1$��/���8=&È7(*8,��%�� ��������(GXFDFLyQ� D� GLVWDQFLD� \�7,&�� WUDQVIRUPDFLyQ�
SDUD� OD� LQQRYDFLyQ� HQ� HGXFDFLyQ� VXSHULRU�� 7pOpPDWLTXH�� �� ����� SjJ�� ���� ±� �����
'LVSRQLEOH� D� KWWS���ZZZ�XUEH�HGX�SXEOLFDFLRQHV�WHOHPDWLFD�LQGLFH�SGI�YRO������
HGXFDFLRQ�D�GLVWDQFLD�\�WLF�SGI�>ÒOWLPD�FRQVXOWD����������@��

&2/20(5��-���6$1726��/���&$6$'2�08f2=��5���'(/�$5&2��,���&$6(//$6��5��
0�� �������� 3URJUDPDV� GH� WXWRUtD� \� PHQWRUtD�� UHVSRQGLHQGR� DO� GHVDItR� GH� OD�
8QLYHUVLGDG� FHQWUDGD� HQ� HO� HVWXGLDQWH�� 9,� &RQJUpV� ,QWHUQDFLRQDO� GH� 'RFqQFLD�
8QLYHUVLWjULD�L�,QQRYDFLy��%DUFHORQD�����������������������������

&20($8;��3����������$VVHVVLQJ�6WXGHQWV¶�2QOLQH�/HDUQLQJ��6WUDWHJLHV�DQG�5HVRXUFHV��
(VVD\V� RQ� 7HDFKLQJ� ([FHOOHQFH�� 7RZDUG� WKH� %HVW� LQ� WKH� $FDGHP\�� ��� �����
'LVSRQLEOH� D� KWWS���ZZZ�XFGHQYHU�HGX�IDFXOW\BVWDII�IDFXOW\�FHQWHU�IRU�IDFXOW\�
GHYHORSPHQW�SXEOLFDWLRQV�'RFXPHQWV���BDVVHVVBRQOLQHBOHDUQLQJ�SGI� >ÒOWLPD�
FRQVXOWD���������@��

&20,6,Ï1� (8523($� �������� (&76� �� 6LVWHPD� HXURSHR� GH� WUDQVIHUHQFLD� \�
DFXPXODFLyQ� GH� FUpGLWRV�� 'LVSRQLEOH� D��
KWWS���HF�HXURSD�HX�HGXFDWLRQ�SURJUDPPHV�VRFUDWHV�HFWV�LQGH[BHV�KWPO� >ÒOWLPD�
FRQVXOWD����������@��

&285,(5��<����������6RFLpWp�GH�O¶LQIRUPDWLRQ�HW�WHFKQRORJLHV��81(6&2��'LVSRQLEOH�D�
KWWS���ZZZ�XQHVFR�RUJ�ZHEZRUOG�SRLQWVBRIBYLHZV�FRXUULHUB��VKWPO� >'DWD� GH�
FRQVXOWD����������@��

&58(�7,&� �������� (VWUXFWXUD�� RUJDQL]DFLyQ� \� IXWXUR� GH� ORV� VHUYLFLRV� 7,&� HQ� ODV�
XQLYHUVLGDGHV�� 'LVSRQLEOH� D� KWWS���FUXH�
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WLF�XML�HV�LQGH[�SKS"RSWLRQ FRPBUHPRVLWRU\	,WHPLG ��	IXQF VWDUWGRZQ	LG ��
��>ÒOWLPD�FRQVXOWD����������@��

&58(�7,&�� 5(%,81� �������� &RPSHWHQFLDV� LQIRUPiWLFDV� H� LQIRUPDFLRQDOHV� HQ� ORV�
HVWXGLRV� GH� JUDGR�� 'LVSRQLEOH� D�
KWWS���ZZZ�UHELXQ�RUJ�GRF�GRFXPHQWRBFRPSHWHQFLDVBLQIRUPDWLFDV�SGI� >ÒOWLPD�
FRQVXOWD����������@�

'$9,'621�6+,9(56��*��9���������)UHTXHQF\�DQG�7\SHV�RI�,QVWUXFWRU�,QWHUDFWLRQV�LQ�
2QOLQH� ,QVWUXFWLRQ�� -RXUQDO� RI� ,QWHUDFWLYH� 2QOLQH� /HDUQLQJ�� �� ����� ��� �� ����
'LVSRQLEOH� D� KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

'(�*(25*(�:$/.(5��/���.(())(��0�� ��������6HOI�GHWHUPLQHG�EOHQGHG� OHDUQLQJ��
$� FDVH� VWXG\� RI� EOHQGHG� OHDUQLQJ� GHVLJQ�� +LJKHU� (GXFDWLRQ� 5HVHDUFK� DQG�
'HYHORSPHQW������������±�����

'(�0$5&26��/���HW�DO�����������$Q�H[SHULPHQW�IRU�LPSURYLQJ�VWXGHQWV�SHUIRUPDQFH�LQ�
VHFRQGDU\� DQG� WHUWLDU\� HGXFDWLRQ� E\� PHDQV� RI� P�OHDUQLQJ� DXWR�DVVHVVPHQW��
&RPSXWHUV�	�(GXFDWLRQ���������������������

'(�0285$��$��3���&81+$��/��0���$=(,7(,52��8��0���$,5(6��/���*5$d$��3���'(�
$/0(,'$�� 0�� '�� 9�� �������� )RRG� FRQVXPHU� VFLHQFH� SRVW�JUDGXDWH� FRXUVHV��
&RPSDULVRQ�RI�IDFH�WR�IDFH�YHUVXV�RQOLQH�GHOLYHU\�V\VWHPV��%ULWLVK�)RRG�-RXUQDO��
�������������±������

'(/�$5&2�� ,��� &$0$76�� 5��� )/25(6�� 2��� $/$0,126�� )�� <� %/È=48(=�� -��
��������3URJUDPDV�GH�DFRJLGD�SDUD� ORV�HVWXGLDQWHV�GH�JUDGR��([SHULHQFLD�HQ�
ORV�SULPHURV�JUDGRV�GH�OD�8G/��8QLYHVW¶����*LURQD�����������������

'(/� 3(62�� (�� �������� 6HUYLFLRV� GH� OD� VRFLHGDG� GH� OD� LQIRUPDFLRQ�� &RPHUFLR�
HOHFWUyQLFR�\�SURWHFFLyQ�GH�GDWRV��0DGULG��(GLFLRQHV�'tD]�GH�6DQWRV��

'(/� 5,1&Ï1�� '��� $51$/�� -��� /$7255(�� $��� 6$16�� $�� �������� 7pFQLFDV� GH�
LQYHVWLJDFLyQ�HQ�FLHQFLDV�VRFLDOHV��0DGULG��'\NLQVRQ��

'(6021'��.���������7KH�)XWXUH�RI�/HDUQLQJ��)URP�H/HDUQLQJ�WR�P/HDUQLQJ��+DJHQ��
*HUPDQ\�� =,7� �=HQWUDOHV� ,QVWLWXW� I�U� )HUQVWXGLHQIRUVFKXQJ��� )HUQ8QLYHUVLWlW��
'LVSRQLEOH� D��
KWWS���HULF�HG�JRY�(5,&'RFV�GDWD�HULFGRFV��FRQWHQWBVWRUDJHB����������E�������
���HD�SGI�>ÒOWLPD�FRQVXOWD����������@��

'25$'2�� &�� �������� (O� WUDEDMR� HQ� UHG� FRPR� IXHQWH� GH� DSUHQGL]DMH�� SRVLELOLGDGHV� \�
OtPLWHV�SDUD�OD�FUHDFLyQ�GH�FRQRFLPLHQWR��8QD�YLVLyQ�FUtWLFD��(GXFDU���������±�����
'LVSRQLEOH� D� KWWS���GGG�XDE�FDW�SXE�HGXFDU��������;Q��S���SGI� >ÒOWLPD�
FRQVXOWD����������@��

'8$57�� -�� 0�� �������� (GXFDU� HQ� YDORUHV� HQ� HQWRUQRV� YLUWXDOHV� GH� DSUHQGL]DMH��
UHDOLGDGHV� \� PLWRV�� $SHUWXUD�� ��� 'LVSRQLEOH� D��
KWWS���ZZZ�XRF�HGX�GW�������LQGH[�KWPO�>ÒOWLPD�FRQVXOWD����������@��
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'8$57��-��0���/83,Èf(=��)����������(�VWUDWHJLDV�HQ�OD�LQWURGXFFLyQ�\�XVR�GH�ODV�7,&�
HQ� OD� XQLYHUVLGDG��$��'8$57�� -��0��� /83,Èf(=�� )�� �FRRUGV���� /DV�7,&� HQ� OD�
XQLYHUVLGDG�� HVWUDWHJLD� \� WUDQVIRUPDFLyQ� LQVWLWXFLRQDO� >PRQRJUjILF� HQ� OtQLD@��
5HYLVWD� GH� 8QLYHUVLGDG� \� 6RFLHGDG� GHO� &RQRFLPLHQWR� �586&��� �� ����� 82&��
'LVSRQLEOH� D�� KWWS���ZZZ�XRF�HGX�UXVF�GW�HVS�GXDUW�����SGI�� >ÒOWLPD� FRQVXOWD��
��������@��

'8$57(�� $��� *8=0È1�� 0�� '��� ,1)$17(�� $��� 3$5'2�� $��� 3$9Ï1�� ,�� �������
$FWLWXGHV�GHO�SURIHVRUDGR�XQLYHUVLWDULR�VREUH�OD�HQVHxDQ]D�YLUWXDO�HQ�HO�SURFHVR�GH�
&RQYHUJHQFLD�(XURSHD��5HYLVWD�,QWHUXQLYHUVLWDULD�GH�)RUPDFLyQ�GHO�3URIHVRUDGR��
�� ����� ������� 'LVSRQLEOH� D�
KWWS���ZZZ�DXIRS�FRP�DXIRS�XSORDGHGBILOHV�DUWLFXORV������������SGI� >ÒOWLPD�
FRQVXOWD����������@��

('8&$7,21$/� 7(&+12/2*<� &223(5$7,9(� �������� 6WDQGDUGV� IRU� 4XDOLW\�
2QOLQH� &RXUVHV�� $WODQWD�� 6RXWKHUQ� 5HJLRQDO� (GXFDWLRQ� %RDUG�� 'LVSRQLEOH� D�
KWWS���ZZZ�VUHE�RUJ�SURJUDPV�HGWHFK�SXEV�����3XEV���7��B6WDQGDUGVBTXDOLW\BR
QOLQHBFRXUVHV�SGI��>ÒOWLPD�FRQVXOWD����������@��

(1&,&/23Ê',$� &$7$/$1$� �������� *UDQ� 'LFFLRQDUL� GH� OD� /OHQJXD� &DWDODQD��
'LVSRQLEOH�D�KWWS���ZZZ�HQFLFORSHGLD�FDW��>'DWD�GH�FRQVXOWD����������@��

(1&,&/23(',$� 9,578$/� '(� ,1)250È7,&$� �������� 'LVSRQLEOH� D�
KWWS���ZZZ�WHUUD�HV�SHUVRQDO�OHUPRQ�HVS�HQFLFOR�KWP�>ÒOWLPD�FRQVXOWD����������@�

(6&2)(7��$���$/$%$57��$���9,/¬��*�� ��������(QVHQ\DU� L�DSUHQGUH�DPE�7,&�D� OD�
XQLYHUVLWDW�� %DUFHORQD�� ,&(� GH� OD� 8QLYHUVLWDW� GH� %DUFHORQD�� 'LVSRQLEOH� D��
KWWS���ZZZ�XE�HV�IRUXP�$UFKLYRV�HVFRIHW�SGI�>ÒOWLPD�FRQVXOWD����������@��

(67(%$1�� 0�� �������� /D� HGXFDFLyQ� D� GLVWDQFLD� HQ� OD� VRFLHGDG� GHO� FRQRFLPLHQWR��
5HYLVWD� GH� (GXFDFLyQ� D� 'LVWDQFLD�� 'LVSRQLEOH� D�
KWWS���ZZZ�XP�HV�HDG�UHG���'RFXPHQWR��SGI�>ÒOWLPD�FRQVXOWD����������@��

)$1'26�� 0�� �������� )RUPDFLyQ� EDVDGD� HQ� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \�
FRPXQLFDFLyQ�� $QiOLVLV� GLGiFWLFR� GHO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH��
*RQ]DOH]�6RWR��$���GLU����7HVLV�GRFWRUDO��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��

)(,;$6��0���0$548Ê6��3���720¬6��0����������/D�XQLYHUVLGDG�DQWH�ORV�UHWRV�TXH�
SODQWHD� OD� VRFLHGDG�GH� OD� LQIRUPDFLyQ��(O� SDSHO� GH� ODV�7,&��(GXWHF¶����1XHYDV�
WHFQRORJtDV�HQ�OD�IRUPDFLyQ�IOH[LEOH�\�D�GLVWDQFLD��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��
������ GH� VHWHPEUH�� 'LVSRQLEOH� D��
KWWS���WHFQRORJLDHGX�XV�HV�HGXWHF�SDJLQDV�����KWPO�>ÒOWLPD�FRQVXOWD����������@��

)(/'0$1�� 6�� >HW� DO�@� �������� 'LVWDQFH� HGXFDWLRQ�� *XLGHOLQHV� IRU� *RRG� 3UDFWLFH��
:DVKLQJWRQ�� $PHULFDQ� )HGHUDWLRQ� RI� 7HDFKHUV�� +LJKHU� (GXFDWLRQ� 'HSDUWPHQW��
'LVSRQLEOH� D� KWWS���ZZZ�DIW�RUJ�SXEV�UHSRUWV�KLJKHUBHG�GLVWDQFH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

)(51È1'(=�$/&$/¬��0��5����������8Q�PRGHOR�GH�VLVWHPD�GH�WHOHHQVHxDQ]D�SDUD�
HQWRUQRV� XQLYHUVLWDULRV� \� HPSUHVDULDOHV�� DGDSWDGR� D� (VSDxD� \� 0p[LFR�� -�� $��
/ySH]�%XUJRV��GLU����7HVL�GRFWRUDO��8QLYHUVLWDW�G¶2YLHGR��
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)(51È1'(=�&$55$6&2��)����������6HUYLFLRV�GH�DSR\R�SDUD�OD�LQWURGXFFLyQ�GH�ODV�
7,&� HQ� OD� XQLYHUVLGDG� HVSDxROD�� &DPSXV� 9LUWXDOHV� \� 3ODWDIRUPDV� GH�
7HOHIRUPDFLyQ�� $ODFDQW�� 8QLYHUVLWDW� G¶$ODFDQW�� 'LVSRQLEOH� D��
KWWS���ZZZ�XD�HV�HV�SUHVHQWDFLRQ�YLFHUUHFWRUDGR�YU�WLH�DFFLRQHV�,QIRUPH�SGI��
>ÒOWLPD�FRQVXOWD����������@��

)(552��&���0$57Ë1(=�6(51$��$�,���27(52��0�&����������9HQWDMDV�GHO�XVR�GH�OHV�
7,&V� HQ� HO� SURFHVR� GH� HQVHxDQ]D� ±� DSUHQGL]DMH� GHVGH� OD� ySWLFD� GH� ORV� GRFHQWHV�
XQLYHUVLWDULRV�HVSDxROHV��('87(&�5HYLVWD�(OHFWUyQLFD�GH�7HFQRORJtD�(GXFDWLYD��
���� 'LVSRQLEOH� D�
KWWS���HGXWHF�UHGLULV�HV�5HYHOHF��UHYHOHF���DUWLFXORVBQ��BSGI��(GXWHF�(B)HUUR�
0DUWLQH]�2WHURBQ���SGI�>ÒOWLPD�FRQVXOWD����������@��

),*8(5$6��6����������$QiOLVLV�GH�FRQJORPHUDGRV�R�FOXVWHU���FDPSXV�RUJ��(VWDGtVWLFD��
'LVSRQLEOH�D�KWWS���ZZZ��FDPSXV�RUJ�OHFFLRQ�FOXVWHU�>ÒOWLPD�FRQVXOWD����������@���

)2;�� '�� -�� �������� (O� SURFHVR� GH� LQYHVWLJDFLyQ� HQ� HGXFDFLyQ�� 3DPSORQD�� HGLFLRQHV�
8QLYHUVLGDG�GH�1DYDUUD��

)5$1&(6&$72��'���0(%$1(��0���325&(//,��5���$77$1$6,2��&���38/,12��0��
�������� 'HYHORSLQJ� SURIHVVLRQDO� VNLOOV� DQG� VRFLDO� FDSLWDO� WKURXJK� FRPSXWHU�
VXSSRUWHG�FROODERUDWLYH� OHDUQLQJ� LQ�XQLYHUVLW\�FRQWH[WV�� ,QWHUQDFLRQDO�-RXUQDO�RI�
+XPDQ�&RPSXWHU� 6WXGLHV�� ���� ���±����� 'LVSRQLEOH� D�
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH"BRE 0,PJ	BLPDJHNH\ %�:*5�
�0�.%�*���
�	BFGL ����	BXVHU �������	BRULJ VHDUFK	BFRYHU'DWH ����)����)����
	BVN ���������	YLHZ F	ZFKS G*/E9]:�
]6N]9	PG� H�IIE�FD�D���D�F��EG�G��EE�I��G�	LH �VGDUWLFOH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

)5$1./,1��7��9$1�+$50(/(1��0���������:HE�����IRU�&RQWHQW�IRU�/HDUQLQJ�DQG�
7HDFKLQJ� LQ� +LJKHU� (GXFDWLRQ�� -,6&��-RLQW� ,QIRUPDWLRQ� 6\VWHPV� &RPPLWWHH���
'LVSRQLEOH� D�
KWWS���ZZZ�MLVF�DF�XN�PHGLD�GRFXPHQWV�SURJUDPPHV�GLJLWDOUHSRVLWRULHV�ZHE��
FRQWHQW�OHDUQLQJ�DQG�WHDFKLQJ�SGI�>ÒOWLPD�FRQVXOWD����������@��

)5((�62)7:$5(�)281'$7,21���������7KH�)UHH�6RIWZDUH�'HILQLWLRQ��'LVSRQLEOH�
D�KWWS���ZZZ�JQX�RUJ�SKLORVRSK\�IUHH�VZ�KWPO�>ÒOWLPD�FRQVXOWD����������@��

)5((0$1��0�$���&$$3(5��-�0����������(GXFDWLRQDO�,QQRYDWLRQ��+\SH��+HUHVLHV�DQG�
+RSHV�� $/1� 0DJD]LQH�� �� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�DOQ�RUJ�SXEOLFDWLRQV�PDJD]LQH�Y�Q��IUHHPDQ�DVS� >ÒOWLPD� FRQVXOWD��
��������@��

)8(17(6��-�/�� ��������/D� LQWHUDFFLyQ�HGXFDGRU�HGXFDQGR�HQ� ODV�QXHYDV�PRGDOLGDGHV�
HGXFDWLYDV��5(/$'$�5HYLVWD�(OHFWUyQLFD�GH�$'$�0DGULG�������������±������

*È0,=��9��0����������(QWRUQRV�YLUWXDOHV�SDUD�OD�IRUPDFLyQ�SUiFWLFD�GH�HVWXGLDQWHV�GH�
HGXFDFLyQ�� LPSOHPHQWDFLyQ�� H[SHULPHQWDFLyQ� \� HYDOXDFLyQ� GH� OD� SODWDIRUPD�
$XOD:HE��-��*DOOHJR��GLU����7HVL�GRFWRUDO��8QLYHUVLWDW�GH�*UDQDGD��
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*$5&Ë$�$5(7,2�� /�� �������� +LVWRULD� GH� OD� HGXFDFLyQ� D� GLVWDQFLD��5,('� ±� 5HYLVWD�
,EHURDPHULFDQD� GH� (GXFDFLyQ� D� 'LVWDQFLD�� �� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�XWSO�HGX�HF�ULHG�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ���
	,WHPLG ����>ÒOWLPD�FRQVXOWD����������@��

*$5&Ë$� $5(7,2�� /�� �������� 9LHMRV� \� QXHYRV� PRGHORV� GH� HGXFDFLyQ� D� GLVWDQFLD��
%RUGyQ�����������������±������

*$5&Ë$�$5(7,2��/����������(O�FDPELR�GH�URO�\�OD�IRUPDFLyQ�GHO�SURIHVRUDGR��%ROHWtQ�
(OHFWUyQLFR� GH� 1RWLFLDV� GH� (GXFDFLyQ� D� 'LVWDQFLD�� ���� 'LVSRQLEOH� D��
KWWS���ZZZ�XQHG�HV�FDWHGUDXQHVFR�HDG�HGLWRULDO�S����������SGI� >ÒOWLPD�FRQVXOWD��
��������@��

*$5&Ë$�$5(7,2��/����������,QVLVWLPRV��(GXFDFLyQ�D�GLVWDQFLD��%ROHWtQ�(OHFWUyQLFR�GH�
1RWLFLDV� GH� (GXFDFLyQ� D� 'LVWDQFLD�� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�XQHG�HV�FDWHGUDXQHVFR�HDG�HGLWRULDO�S����������SGI�� >ÒOWLPD�
FRQVXOWD����������@��

*$5&Ë$�$5(7,2��/����������8Q�EUHYH�DSXQH�KLVWyULFR��%(1('�±�%ROHWtQ�(OHFWUyQLFR�
GH� 1RWLFLDV� GH� (GXFDFLyQ� D� 'LVWDQFLD�� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�XQHG�HV�FDWHGUDXQHVFR�HDG�HGLWRULDO�S���������SGI�� >ÒOWLPD� FRQVXOWD��
��������@��

*$5&Ë$�$5(7,2�� /�� �����D��� 3RU� TXp� YD� JDQDGR� OD� HGXFDFLyQ� D� GLVWDQFLD��%ROHWtQ�
(OHFWUyQLFR� GH� 1RWLFLDV� GH� (GXFDFLyQ� D� 'LVWDQFLD�� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�XQHG�HV�FDWHGUDXQHVFR�HDG�HGLWRULDO�S���������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

*$5&Ë$� $5(7,2�� /�� �����E��� /RV� GRFHQWHV�� HQWUH� WHFQyILORV� \� WHFQyIRER�� %ROHWtQ�
(OHFWUyQLFR� GH� 1RWLFLDV� GH� (GXFDFLyQ� D� 'LVWDQFLD�� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�XQHG�HV�FDWHGUDXQHVFR�HDG�HGLWRULDO�S���������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

*$5&Ë$� &$55$6&2�� -�� �FRRUG��� �������� (GXFDFLyQ� GH� DGXOWRV�� %DUFHORQD�� $ULHO�
(GXFDFLyQ��

*$5&Ë$�� )��� 3257,//2�� -��� 5202�� -�� %(1,72�� 0�� �������� 1DWLYRV� GLJLWDOHV� \�
PRGHORV�GH�DSUHQGL]DMH��,9�6LPSRVLR�3OXULGLVFLSOLQDU�VREUH�'LVHxR��(YDOXDFLyQ�\�
'HVDUUROOR�GH�&RQWHQLGRV�(GXFDWLYRV�5HXWLOL]DEOHV��63'(&(���%LOEDR���������L����
GH� VHWHPEUH�� 'LVSRQLEOH� D� KWWS���VSGHFH���HKX�HV�DFWDV�*DUFLD�SGI� >ÒOWLPD�
FRQVXOWD����������@��

*$51+$0��&���.$/(7$��5�� �������� ,QWURGXFWLRQ� WR�+\EULG�FRXUVHV��7HDFKLQJ�ZLWK�
7HFKQRORJ\� 7RGD\�� �� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�XZVD�HGX�WWW�DUWLFOHV�JDUQKDP�KWP�>ÒOWLPD�FRQVXOWD����������@��

*$55,621�� '�� 5��� $1'(5621�� 7�� �������� (�OHDUQLQJ� LQ� WKH� ��VW� &HQWXU\��
)UDPHZRUN�IRU�5HVHDUFK�DQG�3UDFWLFH��1HZ�<RUN��5RXWOHGJH)DOPHU��

*$55,621��'��5�� ��������7KUHH�JHQHUDWLRQV�RI� WHFKQRORJLFDO� LQQRYDWLRQ� LQ� GLVWDQFH�
HGXFDWLRQ��'LVWDQFH�(GXFDWLRQ���������±�������
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*,0(12��0�� �GLU��� �������� H(VSDxD� ������ ,QIRUPH� DQXDO� VREUH� HO� GHVDUUROOR� GH� OD�
6RFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD��0DGULG��)XQGDFLyQ�2UDQJH��'LVSRQLEOH�D�
KWWS���ZZZ�IXQGDFLRQRUDQJH�HV�DUHDV���BSXEOLFDFLRQHV�H(VSDQDB�����SGI�
>ÒOWLPD�&RQVXOWD����������@��

*,0(12��0�� �GLU��� �������� H(VSDxD� ������ ,QIRUPH� DQXDO� VREUH� HO� GHVDUUROOR� GH� OD�
6RFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD��0DGULG��)XQGDFLyQ�2UDQJH��'LVSRQLEOH�D��
KWWS���ZZZ�IXQGDFLRQRUDQJH�HV�DUHDV���BSXEOLFDFLRQHV�H�����SGI� >ÒOWLPD�
&RQVXOWD����������@��

*,0(12��0�� �GLU��� �������� H(VSDxD� ������ ,QIRUPH� DQXDO� VREUH� HO� GHVDUUROOR� GH� OD�
6RFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD��0DGULG��)XQGDFLyQ�2UDQJH��'LVSRQLEOH�D��
KWWS���ZZZ�IXQGDFLRQRUDQJH�HV�DUHDV���BSXEOLFDFLRQHV�H�����SGI� >ÒOWLPD�
&RQVXOWD����������@��

*,6%(57��0�� �������� /D� IRUPDFLyQ� GHO� SURIHVRU� SDUD� OD� VRFLHGDG� GHO� FRQRFLPLHQWR��
%RUGyQ����������������������

*hd/h�� 0�� �������� 8QLYHUVLW\� VWXGHQWV¶� FRPSXWHU� VNLOOV�� $� FRPSDUDWLYH� DQDO\VLV��
7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\��������������������

*21'$5�� -�� (�� �������� $QiOLVLV� &OXVWHU�� 'LVSRQLEOH� D�
KWWS���ZZZ�HVWDGLVWLFR�FRP�DUWV�KWPO"�����������LQWUR� >ÒOWLPD� FRQVXOWD��
��������@��

*526��%���.,56&+1(5��3����������/D�UHFHUFD�VREUH�OD�GRFqQFLD�D�OD�XQLYHUVLWDW��O¶~V�
G¶HQWRUQV� HOHFWUzQLFV� HQ� O¶HGXFDFLy� VXSHULRU�� %DUFHORQD�� ,QVWLWXW� GH�&LqQFLHV� GH�
O¶(GXFDFLy� GH� OD� 8QLYHUVLWDW� GH� %DUFHORQD�� 'LVSRQLEOH� D��
KWWS���ZZZ�XE�HV�IRUXP�$UFKLYRV�NLUVFKQHUJURV�SGI�>ÒOWLPD�FRQVXOWD����������@��

*85,�526(1%/,7�� 6�� ������� (LJKW� 3DUDGR[HV� LQ� WKH� ,PSOHPHQWDWLRQ� 3URFHVV� RI�(�
OHDUQLQJ�LQ�+LJKHU�(GXFDWLRQ��+LJKHU�(GXFDWLRQ�3ROLF\����������������

+$0(/,1.��&��-����������1HZ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV��6RFLDO�
'HYHORSPHQW� DQG� &XOWXUDO� &KDQJH�� 'LVFXVVLRQ� 3DSHU�� ���� 'LVSRQLEOH� D��
KWWS���ZZZ�XQULVG�RUJ�XQULVG�ZHEVLWH�GRFXPHQW�QVI�G�D��DG�G��FE�D������HE�
������������G�D���������������E������D�����),/(�GS���SGI� >ÒOWLPD�
FRQVXOWD����������@��

+$5021�� 2��� /$0%5,126�� -��� .(11('<�� 3�� �������� $UH� 2QOLQH� ([DPV� DQ�
,QYLWDWLRQ� WR� &KHDW"� -RXUQDO� RI� (FRQRPLF� (GXFDWLRQ�� ��� ����� SjJ�� ���������
'LVSRQLEOH� D�
KWWS���ZHE�HEVFRKRVW�FRP�HKRVW�SGI"YLG �	KLG ���	VLG ��G���D��������I�E�
E��D��D�DDFF�I��H���VHVVLRQPJU����>ÒOWLPD�FRQVXOWD���������@��

+((.6�� 5�� �������� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� WHFKQRORJLHV�� 3RYHUW\� DQG�
'HYHORSPHQW��'HYHORSPHQW�,QIRUPDWLFV�:RUNLQJ�3DSHUV�6HULHV�����'LVSRQLEOH�D��
KWWS���ZZZ�VHG�PDQFKHVWHU�DF�XN�LGSP�UHVHDUFK�SXEOLFDWLRQV�ZS�GL�GRFXPHQWV�GL
BZS���SGI�>ÒOWLPD�FRQVXOWD����������@��

+(/63(5��(�� -���(<121��5�� ��������'LJLWDO�QDWLYHV��:KHUH� LV� WKH�HYLGHQFH"�%ULWLVK�
(GXFDWLRQDO�5HVHDUFK�-RXUQDO���������������������
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+(00,��$���%$<1(�� 6��� /$1'7��5�� �������� 7KH� DSSURSULDWLRQ� DQG� UHSXUSRVLQJ� RI�
VRFLDO� WHFKQRORJLHV� LQ�KLJKHU�HGXFDWLRQ��-RXUQDO�RI�&RPSXWHU�$VVLVWHG�/HDUQLQJ��
����������������

+(51È1'(=� 3,1$�� )�� ��������%DVHV�PHWRGROyJLFDV� GH� OD� LQYHVWLJDFLyQ� HGXFDWLYD��
)XQGDPHQWRV��0~UFLD��3URPRFLRQHV�\�3XEOLFDFLRQHV�8QLYHUVLWDULDV��6$��

+,/(5$�� -�� 5�� �������� 81(� ������� ������ HO� SULPHU� HVWiQGDU� VREUH� FDOLGDG� GH� OD�
IRUPDFLyQ� YLUWXDO�� 5('��5HYLVWD�'H�(GXFDFLyQ� D�'LVWDQFLD��1~PHUR�PRQRJUjILF�
9,,�� 'LVSRQLEOH� D� KWWS���ZZZ�XP�HV�HDG�UHG�0��KLOHUD�SGI� >ÒOWLPD� FRQVXOWD��
��������@��

+,/(5$�� -�5��� &(59$17(6�� )��� %(1*2&+($�� /�� �HG��� �������� ,� &RQJUHVR�
,EHURDPHULFDQR� VREUH� &DOLGDG� GH� OD� )RUPDFLyQ� 9LUWXDO�� $OFDOi� GH� +HQDUHV��
(VSDQ\D�� ��� ±� ��� IHEUHU�� 8QLYHUVLGDG� GH� $OFDOi�� 6HUYLFLR� GH� 3XEOLFDFLRQHV��
'LVSRQLEOH� D�
KWWS���ZZZ�FDIYLU�����XDK�HV�GRFXPHQWRV�/LEUR$FWDV&$)9,5�����SGI� >ÒOWLPD�
FRQVXOWD����������@��

+,/(5$��-��5���+2<$��5����������(VWiQGDUHV�GH�H�OHDUQLQJ��JXtD�GH�FRQVXOWD��$ODFDOi�
GH� +HQDUHV�� 8QLYHUVLGDG� GH� $OFDOi�� 'LVSRQLEOH� D�
KWWS���ZZZ�FF�XDK�HV�KLOHUD�*XLD(VWDQGDUHV�SGI�>ÒOWLPD�FRQVXOWD����������@��

+8*+(6�� -�� (��� 1$5$<$1�� 5�� �������� &ROODERUDWLRQ� DQG� /HDUQLQJ� ZLWK�:LNLV� LQ�
3RVW�6HFRQGDU\�&ODVVURRPV��-RXUQDO�RI� ,QWHUDFWLYH�2QOLQH�/HDUQLQJ�� �� ����� ���±�
����'LVSRQLEOH�D�KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI�>ÒOWLPD�FRQVXOWD��
��������@��

+861$<$7,��+���%81<$5,7��)���+866(,1��5����������,QVWUXFWLRQDO�GHVLJQ�DQG�H�
OHDUQLQJ�� ([DPLQLQJ� OHDUQHUV¶� SHUVSHFWLYH� LQ� 0DOD\VLDQ� LQVWLWXWLRQV� RI� KLJKHU�
OHDUQLQJ�� &DPSXV�:LGH� ,QIRUPDWLRQ� 6\VWHPV�� ��� ����� ������ 'LVSRQLEOH� D�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�,QVLJKW�YLHZ3')�MVS"FRQWHQW7\SH $UWLFOH	)LOHQ
DPH KWPO�2XWSXW�3XEOLVKHG�(PHUDOG)XOO7H[W$UWLFOH�3GI������������SGI�>ÒOWLPD�
FRQVXOWD����������@��

+87&+,16��+��0��� +87&+,621��'�� �������� &URVV�GLVFLSOLQDU\� FRQWULEXWLRQV� WR� H�
OHDUQLQJ�GHVLJQ��D�WULSDUWLWH�GHVLJQ�PRGHO��-RXUQDO�RI�:RUNSODFH�/HDUQLQJ����������
���� ±� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�,QVLJKW�YLHZ3')�MVS"FRQWHQW7\SH $UWLFOH	)LOHQ
DPH KWPO�2XWSXW�3XEOLVKHG�(PHUDOG)XOO7H[W$UWLFOH�3GI������������SGI�>ÒOWLPD�
FRQVXOWD����������@��

,1)250$7,21�7(&+12/2*<�3/$11,1*�%2$5'� ��������%OHQGHG� ,QVWUXFWLRQ�
3LORW�� 8&/$�� 'LVSRQLEOH� D��
KWWS���ZZZ�LWSE�XFOD�HGX�GRFXPHQWV������)HE�������%OHQGHG,QVWUXFWLRQ3LORW�SGI�
>ÒOWLPD�FRQVXOWD����������@��

,167,787(� )25� +,*+(5� ('8&$7,21� 32/,&<� �������� 4XDOLW\� RQ� WKH� OLQH��
%HQFKPDUNV� IRU� VXFFHVV� LQ� ,QWHUQHW�EDVHG� GLVWDQFH� HGXFDWLRQ�� :DVKLQJWRQ��
1DWLRQDO� (GXFDWLRQ� $VVRFLDWLRQ�� 'LVSRQLEOH� D�
KWWS���ZZZ�LKHS�FRP�3XEV�3')�4XDOLW\�SGI�>ÒOWLPD�FRQVXOWD����������@��
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,167,7872�1$&,21$/�'(�(67$'Ë67,&$���������(QFXHVWD�VREUH�(TXLSDPLHQWR�\�
8VR�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�HQ� ORV�+RJDUHV��$xR�������
'LVSRQLEOH� D� KWWS���ZZZ�LQH�HV�LQHEPHQX�PQXBWLF�KWP��� >ÒOWLPD� FRQVXOWD��
��������@��

,=48,(5'2��5���0$5Ë$��5����������(O�LPSDFWR�GH�ODV�7,&�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�
HQVHxDQ]D�XQLYHUVLWDULD��UHSHQVDU�ORV�PRGHORV�GH�HQVHxDQ]D�\�DSUHQGL]DMH��7HRUtD�
GH�OD�(GXFDFLyQ�(GXFDFLyQ�\�&XOWXUD�HQ�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�������������
±�����

-,0e1(=� '(/� &$67,//2�� -�� �������� 5HGHILQLFLyQ� GHO� DQDOIDEHWLVPR�� (O�
DQDOIDEHWLVPR� IXQFLRQDO�� 5HYLVWD� GH� (GXFDFLyQ�� ����� ��������� 'LVSRQLEOH� D�
KWWS���ZZZ�GRUHGLQ�PHF�HV�GRFXPHQWRV����������������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

-21(6��6���FRRUG�����������7KH�,QWHUQHW�JRHV�WR�FROOHJH��+RZ�VWXGHQWV�DUH�OLYLQJ�LQ�WKH�
IXWXUH�ZLWK�WRGD\¶V�WHFKQRORJ\��:DVKLQJWRQ�'&��3HZ�,QWHUQHW�DQG�$PHULFDQ�/LIH�
3URMHFW�� 'LVSRQLEOH� D�
KWWS���ZZZ�SHZ,QWHUQHW�RUJ�a�PHGLD��)LOHV�5HSRUWV������3,3B&ROOHJHB5HSRUW�SGI
�SGI�>ÒOWLPD�FRQVXOWD����������@��

.$3/$1�� $�� �������� 7KH� FRQGXFW� RI� LQTXLU\�� 0HWKRGRORJ\� IRU� EHKDYLRUDO� VFLHQFHV��
2[IRUG� 8QLYHUVLW\� 3UHVV�� 'LVSRQLEOH� D��
KWWS���ERRNV�JRRJOH�HV�ERRNV"YLG ,6%1����������	LG NV�ZX=+6.V�&	SULQWV
HF IURQWFRYHU	GT NDSODQ������FRQGXFW�LQTXLU\�>ÒOWLPD�FRQVXOWD����������@��

.,0�� 1��� 60,7+�� 0�� -��� 0$(1*�� .�� �������� $VVHVVPHQW� LQ� 2QOLQH� 'LVWDQFH�
(GXFDWLRQ�� $� &RPSDULVRQ� RI� 7KUHH� 2QOLQH� 3URJUDPV� DW� D� 8QLYHUVLW\�� 2QOLQH�
-RXUQDO� RI� 'LVWDQFH� /HDUQLQJ� $GPLQLVWUDWLRQ�� ��� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�ZHVWJD�HGX�aGLVWDQFH�RMGOD�VSULQJ����NLP����KWPO� >ÒOWLPD� FRQVXOWD��
��������@�

.,570$1��/����������2QOLQH�9HUVXV�,Q�&ODVV�&RXUVHV��$Q�([DPLQDWLRQ�RI�'LIIHUHQFHV�
LQ�/HDUQLQJ�2XWFRPHV���,VVXHV�LQ�7HDFKHU�(GXFDWLRQ�������������������'LVSRQLEOH�
D� KWWS���ILQGDUWLFOHV�FRP�S�DUWLFOHV�PLB�����LVB�������DLBQ���������� >ÒOWLPD�
FRQVXOWD����������@��

.58(*(5��5��$����������(O�JUXSR�GH�GLVFXVLyQ��*XtD�SUiFWLFD�SDUD�OD�LQYHVWLJDFLyQ�
DSOLFDGD��0DGULG��3LUiPLGH��

/$7255(�� $��� '(/� 5,1&Ï1�� '��� $51$/�� -�� �������� %DVHV� PHWRGROyJLFDV� GH� OD�
LQYHVWLJDFLyQ�HGXFDWLYD��%DUFHORQD��*5�����

/(9,1(�� $�� �������� (GXFDFLyQ� VXSHULRU�� XQD� UHYROXFLyQ� H[WHUQD�� XQD� UHYROXFLyQ�
LQWHUQD�� $� 6(5%,1�� 0�� �FRPSLODGRU�� �������� /D� XQLYHUVLGDG� FRQHFWDGD��
3HUVSHFWLYDV�GHO�LPSDFWR�GH�,QWHUQHW�HQ�OD�HGXFDFLyQ�VXSHULRU�HQ�((88��SjJ�����
�����0iODJD��(GLFLRQHV�$OMLEH��

/,$:��6+8�6+(1*��+8$1*��+6,8�0(,��&+(1��*:2�'21*���������6XUYH\LQJ�
LQVWUXFWRU� DQG� OHDUQHU� DWWLWXGHV� WRZDUG� H�OHDUQLQJ��&RPSXWHUV� 	� (GXFDWLRQ�� ����
����±������ 'LVSRQLEOH� D�
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH"BRE 0,PJ	BLPDJHNH\ %�9&-�
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�-&&-.&���
�	BFGL ����	BXVHU �������	BRULJ VHDUFK	BFRYHU'DWH ����)����)����	
BVN ���������	YLHZ F	ZFKS G*/E9]E�
]6N:$	PG� H��D�D������DE��G�D��F�����IF���	LH �VGDUWLFOH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

//25(16�*$5&,$��$���//,1$6�$8'(7��;���6$%$7(��)����������3URIHVVLRQDO�DQG�
,QWHUSHUVRQDO�6NLOOV�IRU�,&7�6SHFLDOLVWV��,7�3URIHVVLRQDO�����������������'LVSRQLEOH�
D� KWWS���XSFRPPRQV�XSF�HGX�H�SULQWV�ELWVWUHDP�������������JHW3')�SGI� >ÒOWLPD�
FRQVXOWD����������@�

0$&$8��5����������³7,&��¢SDUD�TXp"��)XQFLRQHV�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�
\�OD�FRPXQLFDFLyQ�HQ�ODV�RUJDQL]DFLRQHV�´�5HYLVWD�GH�8QLYHUVLGDG�\�6RFLHGDG�GHO�
&RQRFLPLHQWR� �586&��� �� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�XRF�HGX�UXVF�GW�HVS�PDFDX�����SGI�>ÒOWLPD�FRQVXOWD����������@��

0$+',=$'(+��+���%,(0$16��+���08/'(5��0����������'HWHUPLQLQJ�IDFWRUV�RI�WKH�
XVH�RI�H�OHDUQLQJ�HQYLURQPHQWV�E\�8QLYHUVLW\�WHDFKHUV��&RPSXWHUV�	�(GXFDWLRQ��
���� ���±����� 'LVSRQLEOH� D�
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH"BRE 0,PJ	BLPDJHNH\ %�9&-�
�1<�5.3���
�	BFGL ����	BXVHU �������	BRULJ VHDUFK	BFRYHU'DWH ����)����)����
	BVN ���������	YLHZ F	ZFKS G*/E9]E�
]6N:]	PG� ����E����HF���������E����FD�����	LH �VGDUWLFOH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

0$548e6�� 3�� �������� /DV� 7,&� \� VXV� DSRUWDFLRQHV� D� OD� VRFLHGDG�� 8QLYHUVLGDG�
$XWyQRPD� GH� %DUFHORQD�� )DFXOWDG� GH� (GXFDFLyQ�� 'HSDUWDPHQWR� GH� 3HGDJRJtD�
$SOLFDGD�� 'LVSRQLEOH� D�� KWWS���GHZH\�XDE�HV�SPDUTXHV�WLF�KWP�LQLFLR� >ÒOWLPD�
FRQVXOWD����������@��

0$548e6��3�������D���,PSDFWR�GH�ODV�WLF�HQ�OD�HQVHxDQ]D�XQLYHUVLWDULD��8QLYHUVLGDG�
$XWyQRPD� GH� %DUFHORQD�� )DFXOWDW� GH� (GXFDFLyQ�� 'HSDUWDPHQWR� GH� 3HGDJRJtD�
$SOLFDGD��'LVSRQLEOH�D��KWWS���GHZH\�XDE�HV�SPDUTXHV�WLFXQLY�KWP�LQLFLR��>ÒOWLPD�
FRQVXOWD����������@��

0$57Ë1(=�0$5Ë1��(����������3ODQ�GH�&RQYHUJHQFLD��(O�WUD\HFWR�GH�(VSDxD�KDFLD�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� %ROHWtQ� GH� ,QIRUPDFLyQ� 3URIHVLRQDO�� ����� �������
'LVSRQLEOH� D� KWWS���ZZZ�FRLW�HV�SXEOLFDFLRQHV�ELW�ELW����������SGI� >ÒOWLPD�
FRQVXOWD����������@��

0$57Ë1(=� 6È1&+(=�� 0�� �������� 0LWRORJtD� GH� ODV� 7,&� HQ� OD� VRFLHGDG� \� OD�
HQVHxDQ]D�� (GXFDWLR� 6LJOR� ;;,�� ��� ����� ������� 'LVSRQLEOH� D�
KWWS���UHYLVWDV�XP�HV�HGXFDWLR�DUWLFOH�YLHZ)LOH������������� >ÒOWLPD� FRQVXOWD��
��������@��

0$57Ë1(=�7255(6��0��5���HW�DO�����������$�WHFKQRORJLFDO�DFFHSWDQFH�RI�H�OHDUQLQJ�
WRROV�XVHG�LQ�SUDFWLFDO�DQG�ODERUDWRU\�WHDFKLQJ��DFFRUGLQJ�WR�WKH�(XURSHDQ�KLJKHU�
HGXFDWLRQ�DUHD��%HKDYLRXU�	�,QIRUPDWLRQ�7HFKQRORJ\���������������������
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0$621�� 5�� ������� RFWXEUH��� 0RGHOV� RI� RQOLQH� FRXUVHV�� $/1� 0DJD]LQH�� �� �����
'LVSRQLEOH� D�� KWWS���ZZZ�VORDQ�F�RUJ�SXEOLFDWLRQV�PDJD]LQH�Y�Q��PDVRQ�DVS�
>ÒOWLPD�FRQVXOWD����������@��

0$622'�� 0�� �������� $Q� LQLWLDO� FRPSDULVRQ� RI� HGXFDWLRQDO� WHFKQRORJ\� FRXUVHV� IRU�
WUDLQLQJ� WHDFKHUV� DW�PDOD\VLDQ�XQLYHUVLWLHV��$�FRPSDUDWLYH� VWXG\��7XUNLVK�2QOLQH�
-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\������������������

0&*5($/��5���(//,277��0����������7HFKQRORJLHV�RI�RQOLQH�OHDUQLQJ��H�OHDUQLQJ���$�
$1'(5621�� 7�� �HG��� �������� 7KH� WKHRU\� DQG� SUDFWLFH� RI� RQOLQH� OHDUQLQJ��
(GPRQWRQ��$WKDEDVFD�8QLYHUVLW\�3UHVV��

0&0,//$1�� -�+��� 6&+80$&+(5�� 6�� �������� ,QYHVWLJDFLyQ� HGXFDWLYD�� 8QD�
LQWURGXFFLyQ�FRQFHSWXDO��0DGULG��3HDUVRQ�(GXFDFLyQ��6�$��

0(<(1�� (�/��� $867�� 5�� -��� %8,�� <�� 1��� ,6$$&621�� 5�� �������� $VVHVVLQJ� DQG�
PRQLWRULQJ�VWXGHQW�SURJUHVV� LQ�DQ�H�OHDUQLQJ�SHUVRQQHO�SUHSDUDWLRQ�HQYLURQPHQW��
7HDFKHU� HGXFDWLRQ� DQG� VSHFLDO� HGXFDWLRQ�� ��� ����� ��������� 'LVSRQLEOH� D�
KWWS���ZZZ�HOHDUQGHVLJQ�RUJ�SDSHUV�$VVHVVLQJ0RQLWRULQJ6WXGHQW3URJUHVV�SGI�
>ÒOWLPD�FRQVXOWD��������@�

0,7&+(//�� 3��� )25(5�� 3�� �������� %OHQGHG� OHDUQLQJ�� 7KH� SHUFHSWLRQV� RI� ILUVW�\HDU�
JHRJUDSK\�VWXGHQWV��-RXUQDO�RI�*HRJUDSK\�LQ�+LJKHU�(GXFDWLRQ�������������������

0,/(6�� 0�%�� <� +8%(50$1�� $�� �������� 4XDOLWDWLYH� GDWD� DQDO\VLV�� DQ� H[SDQGHG�
VRXUFHERRN�� /RQGRQ�� 6$*(� 3XEOLFDWLRQV�� 'LVSRQLEOH� D��
KWWS���ERRNV�JRRJOH�HV�ERRNV"LG 8�O8B�
Z-�4(&	SJ 33�	RWV N$=*�03<=6	GT 0,/(6�+8%(50$1�4XDOLWDWLY
H�GDWD�DQDO\VLV	VLJ 1L0MUUJBB8PB%��;K5(�W8PG)=R� >ÒOWLPD� FRQVXOWD��
��������@��

0,1,67(5,2� '(� ,1'8675,$�� 785,602� <� &20(5&,2� �������� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6HFUHWDUtD�GH�(VWDGR�GH�7HOHFRPXQLFDFLRQHV�\�SDUD�OD�6RFLHGDG�GH�
OD� ,QIRUPDFLyQ�� 'LVSRQLEOH� D�
KWWS���ZZZ�PLW\F�HV�'*'6,�6HUYLFLRV�/H\6HUYLFLRV6RFLHGDG,QIRUPDFL�F��E�Q��
>ÒOWLPD�FRQVXOWD����������@��

0,1,:$776� 0$5.(7,1*� *5283� �������� ,QWHUQHW� :RUOG� 6WDWV�� 8VDJH� DQG�
SRSXODWLRQ� VWDWLVWLFV�� 0LQLZDWWV� 0DUNHWLQJ� *URXS�� 'LVSRQLEOH� D��
KWWS���ZZZ�,QWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP�>ÒOWLPD�FRQVXOWD����������@��

021*(��6�� ��������/D�HVFXHOD� YDVFD� DQWH� HO� FDPELR� WHFQROyJLFR�� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�HQ�OD�HQVHxDQ]D��������������*DU]LD�*DUPHQGLD��
-�� �GLU���� 7HVL� GRFWRUDO�� 8QLYHUVLWDW� GHO� 3DtV� %DVF� �839�(+8��� 'LVSRQLEOH� D�
KWWS���ZZZ�VHUJLRPRQJH�FRP�GRF�WHVLV�GRFWRUDO�VHUJLR�PRQJH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

0225(��0��*����������7KUHH�7\SHV�RI�,QWHUDFWLRQ��7KH�$PHULFDQ�-RXUQDO�RI�'LVWDQFH�
(GXFDWLRQ�� �� ����� ����� 'LVSRQLEOH� D��
KWWS���ZZZ�DMGH�FRP�&RQWHQWV�YRO�B��KWP�HGLWRULDO�>ÒOWLPD�FRQVXOWD����������@��
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025$/(6� 025*$'2�� (�� 0�� �������� *HVWLyQ� GHO� FRQRFLPLHQWR� HQ� VLVWHPDV� (�
OHDUQLQJ�� EDVDGR� HQ� REMHWRV� GH� DSUHQGL]DMH�� FXDOLWDWLYD� \� SHGDJyJLFDPHQWH�
GHILQLGRV�� )UDQFLVFR� -RVp� *DUFtD� 3HxDOYR�� ÈQJHOD� %DUUyQ� 5XL]� �GLU���� 7HVL�
GRFWRUDO��8QLYHUVLGDG�GH�6DODPDQFD��)DFXOWDW�G¶HGXFDFLy��

08f2=�� 3�� &��� *21=È/(=� 6$10$0('�� 0�� �������� $SOLFDFLyQ� \� XVR� GH�
KHUUDPLHQWDV� WHOHIRUPDWLYDV� SRU� SDUWH� GHO� SURIHVRUDGR� GH� OD� XQLYHUVLGDG� GH� $�
&RUXxD�� 586&�� 5HYLVWD� GH� 8QLYHUVLGDG� \� 6RFLHGDG� GHO� &RQRFLPLHQWR�� �� �����
'LVSRQLEOH� D�
KWWS���UXVF�XRF�HGX�RMV�LQGH[�SKS�UXVF�DUWLFOH�YLHZ�Y�Q�BPXQR]BJRQ]DOH]�Y�Q�B
PXQR]BJRQ]DOH]�>ÒOWLPD�FRQVXOWD���������@��

2(&'� �������� +LJKHU� (GXFDWLRQ� WR� ������ 9ROXPHQ� ��� GHPRJUDSK\�� 'LVSRQLEOH� D�
KWWS���ERRNV�JRRJOH�HV�ERRNV"LG M�O%LWX7KT4&	SULQWVHF IURQWFRYHU	GT +LJKHU
�(GXFDWLRQ�WR�������9ROXPHQ����GHPRJUDSK\	VRXUFH JEVBVLPLODUERRNVBV	F
DG ��Y RQHSDJH	T	I IDOVH�>ÒOWLPD�FRQVXOWD����������@���

2(&'� �������� +LJKHU� (GXFDWLRQ� WR� ������ 9ROXPHQ� ��� JOREDOLVDWLRQ�� 'LVSRQLEOH� D�
KWWS���ERRNV�JRRJOH�HV�ERRNV"LG 70�R;+TX<��&	SJ 3$��	GT +LJKHU�(GXF
DWLRQ�WR�������9ROXPH��	KO HV	HL MDK673YT$V�B�$E�U�6K$Z	VD ;	RL E
RRNBUHVXOW	FW UHVXOW	UHVQXP �	YHG �&&V4�$(Z$$�Y RQHSDJH	T +LJKHU
���(GXFDWLRQ���WR�����������9ROXPH����	I IDOVH� >ÒOWLPD� FRQVXOWD��
��������@���

2¶5(,//<��7����������:KDW�LV�:HE������'HVLJQ�3DWWHUQV�DQG�%XVLQHVV�0RGHOV�IRU�WKH�
1H[W� *HQHUDWLRQ� RI� 6RIWZDUH�� 'LVSRQLEOH� D��
KWWS���ZZZ�RUHLOO\QHW�FRP�SXE�D�RUHLOO\�WLP�QHZV������������ZKDW�LV�ZHE�
���KWPO�>ÒOWLPD�FRQVXOWD����������@��

2¶5(,//<�� 7�� �������� :HE� ���� &RPSDFW� 'HILQLWLRQ�� 7U\LQJ� $JDLQ�� 'LVSRQLEOH� D��
KWWS���UDGDU�RUHLOO\�FRP�DUFKLYHV���������ZHEB��BFRPSDFW�KWPO� >ÒOWLPD�
FRQVXOWD����������@��

2572//�� (�� �FRRUG��� �������� /D� DOIDEHWL]DFLyQ� GLJLWDO� HQ� ORV� SURFHVRV� GH� LQFOXVLyQ�
VRFLDO��%DUFHORQD��(GLWRULDO�82&��

2=.$1�� 6��� .26(/(5�� 5�� �������� 0XOWL�GLPHQVLRQDO� VWXGHQWV¶� HYDOXDWLRQ� RI� H�
OHDUQLQJ� V\VWHPV� LQ� WKH� KLJKHU� HGXFDWLRQ� FRQWH[W�� $Q� HPSLULFDO� LQYHVWLJDWLRQ��
&RPSXWHUV� 	� (GXFDWLRQ�� ���� ����±������ 'LVSRQLEOH� D�
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH"BRE 0,PJ	BLPDJHNH\ %�9&-�
�:;%�<����
�	BFGL ����	BXVHU �������	BRULJ EURZVH	BFRYHU'DWH ����)����)����
	BVN ���������	YLHZ F	ZFKS G*/]9W]�
]6N]6	PG� H�����E����D��E��I�����F��EE��HF	LH �VGDUWLFOH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

3$(&+7(5��0���0$,(5�� %���0$&+(5�� '�� �������� 6WXGHQWV¶� H[SHFWDWLRQV� RI�� DQG�
H[SHULHQFHV� LQ� H�OHDUQLQJ�� 7KHLU� UHODWLRQ� WR� OHDUQLQJ� DFKLHYHPHQWV� DQG� FRXUVH�
VDWLVIDFWLRQ�� &RPSXWHUV� 	� (GXFDWLRQ�� ���� ���±����� 'LVSRQLEOH� D�
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH"BRE 0,PJ	BLPDJHNH\ %�9&-�
�;��&&����
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�	BFGL ����	BXVHU �������	BRULJ EURZVH	BFRYHU'DWH ����)����)����
	BVN ���������	YLHZ F	ZFKS G*/E9O]�
]6N:E	PG� E��H��G���EE�D��I�G�������DE����	LH �VGDUWLFOH�SGI� >ÒOWLPD�
FRQVXOWD����������@��

3('5Ï��)���%(1$9,'(6��)����������3ROtWLFDV�HGXFDWLYDV�VREUH�QXHYDV�WHFQRORJtDV�HQ�
ORV� SDtVHV� LEHURDPHULFDQRV�� 5HYLVWD� ,EHURDPHULFDQD� GH� (GXFDFLyQ�� ���� �������
,661�� ����������� 'LVSRQLEOH� D� KWWS���ZZZ�ULHRHL�RUJ�ULH��D���SGI� >ÒOWLPD�
FRQVXOWD������������@��

3(5(6��:���+,/%(57��0��5����������/D�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�DPpULFD�ODWLQD�
\�HO�FDULEH��'HVDUUROOR�GH�ODV�WHFQRORJtDV�\�WHFQRORJtDV�SDUD�HO�GHVDUUROOR��8QLWHG�
1DWLRQV�3XEOLFDWLRQV��

3e5(=� 6(55$12�� *�� �������� ,QYHVWLJDFLyQ� FXDOLWDWLYD�� 5HWRV� H� LQWHUURJDQWHV�� ,�
7pFQLFDV�\�$QjOLVLV�GH�'DWRV��0DGULG��/D�0XUDOOD��

3,6&,7(//,��$���$'$,0(��,���%,1'(5��,���FRPS�����������(O�3UR\HFWR�)DFHERRN�\�OD�
SRVXQLYHUVLGDG��6LVWHPDV�RSHUDWLYRV�VRFLDOHV�\�HQWRUQRV�DELHUWRV�GH�DSUHQGL]DMH��
%DUFHORQD�� $ULHO� �� 0DGULG�� )XQGDFLyQ� 7HOHIyQLFD�� 'LVSRQLEOH� D�
KWWS���ZZZ�IXQGDFLRQ�WHOHIRQLFD�FRP�GHEDWH\FRQRFLPLHQWR�HYHQWRV�HYHQWRV������
PD\R�SGI�(9(1B'<&B(63B(O���SUR\HFWR���)DFHERRNB\BODBSRVXQLYHUVLGDG
B��B��B���SGI�>ÒOWLPD�FRQVXOWD����������@��

35(1'(6�� 0�� 3�� �'LU��� �������� 3ODWDIRUPDV� GH� FDPSXV� YLUWXDO� GH� VRIWZDUH� OLEUH��
$QiOLVLV� FRPSDUDWLYR� GH� OD� VLWXDFLyQ� DFWXDO� HQ� ODV� XQLYHUVLGDGHV� HVSDxRODV��
,QIRUPH�GHO�3UR\HFWR�($�����������GH�OD�6HFUHWDUtD�GH�HVWDGR�GH�8QLYHUVLGDGHV�H�
,QYHVWLJDFLyQ�� 'LVSRQLEOH� HQ�
KWWS���ZZZ�XP�HV�FDPSXVYLUWXDOHV�LQIRUPHBILQDOB&96/B6)�SGI� >ÒOWLPD�
FRQVXOWD����������@��

35(16.<��0����������'LJLWDO�QDWLYHV��GLJLWDO�LPPLJUDQWV��2Q�WKH�+RUL]RQ����������������
'LVSRQLEOH� D� KWWS���ZZZ�PDUFSUHQVN\�FRP�ZULWLQJ�3UHQVN\����
���'LJLWDO���1DWLYHV����'LJLWDO���,PPLJUDQWV�������3DUW��SGI� >ÒOWLPD�
FRQVXOWD����������@��

5($/� $&$'(0,$� (63$f2/$� �������� 'LFFLRQDULR� GH� OD� /HQJXD� (VSDxROD�� ��D�
HGLFLy��'LVSRQLEOH�D�KWWS���ZZZ�UDH�HV�UDH�KWPO�>ÒOWLPD�FRQVXOWD����������@��

5(,1262�� $�� -�� �������� $QiOLVLV� GH� OD� LQFRUSRUDFLyQ� GH� XQD� SODWDIRUPD� ZLNL� D� OD�
GRFHQFLD� GH� OD� DVLJQDWXUD� ³QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� 5HYLVWD� GH�
'RFHQFLD� 8QLYHUVLWDULD�� ��� 'LVSRQLEOH� D� KWWS���ZZZ�XP�HV�HDG�5HGB8�P���
>ÒOWLPD�FRQVXOWD����������@��

52%(576�� 7�� �������� /HDUQHU� LQWHUDFWLRQ� DQG� FXUUHQW� SUDFWLFH� LQ� DV\QFKURQRXV�
GHOLYHU\��$�0F1$0$5$��6��\�67$&(<��(���(G�����������8QWDQJOLQJ�WKH�:HE��
(VWDEOLVKLQJ�/HDUQLQJ�/LQNV��3URFHHGLQJV�$6(7�&RQIHUHQFH�������0HOERXUQH����
���-XO\��'LVSRQLEOH�D��KWWS���ZZZ�DVFLOLWH�RUJ�DX�DVHW�DUFKLYHV�FRQIV������UREHUWV�
W�KWPO�>ÒOWLPD�FRQVXOWD����������@��
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52%(576��7���5200��&���-21(6��'����������&XUUHQW�SUDFWLFH�LQ�ZHE�EDVHG�GHOLYHU\�
RI� ,7� FRXUVHV�� $3:HE������ 'LVSRQLEOH� D�� KWWS���FT�SDQ�FTX�HGX�DX�GDYLG�
MRQHV�3XEOLFDWLRQV�3DSHUVBDQGB%RRNV�$3:(%������>ÒOWLPD�FRQVXOWD����������@��

52'5Ë*8(=��0��&���2206��$���0217$f(=��0����������6WXGHQWV¶�3HUFHSWLRQV�RI�
2QOLQH�OHDUQLQJ�4XDOLW\�JLYHQ�&RPIRUW��0RWLYDWLRQ��6DWLVIDFWLRQ��DQG�([SHULHQFH��
-RXUQDO� RI� ,QWHUDFWLYH� 2QOLQH� /HDUQLQJ�� �� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI�>ÒOWLPD�FRQVXOWD����������@��

52/'È1��'���)(55$1'2��0���%8648(76��-���0(1*27��5����������6RIWZDUH�OLEUH�
HQ�OD�(GXFDFLyQ�6XSHULRU��3ROLIRUPD7��OD�SODWDIRUPD�GH�H�OHDUQLQJ�GH�OD�839��$�
,,,� &RQJUHVR� RQ�OLQH��2EVHUYDWRULR� SDUD� OD� &LEHUVRFLHGDG�� (VSDxD�� 'LVSRQLEOH� D�
KWWS���ZZZ�FLEHUVRFLHGDG�QHW�FRQJUHV�����JWV�FRPXQLFDFLR�SKS"OOHQJXD HV	LG �
���>ÒOWLPD�FRQVXOWD����������@��

58,=�&25%(//$��0����������5HLQYHQWDQGR�OD�HGXFDFLyQ��HO�SDSHO�GH�OD�HGXFDFLyQ�D�
GLVWDQFLD� HQ� OD� VRFLHGDG� GHO� FRQRFLPLHQWR�� 8Q� HVWXGLR� GHVGH� GRFXPHQWRV�
LQWHUQDFLRQDOHV��%RUGyQ���������������������

58,=�� ,��� 6$1726�� 5��� &$55$02/,12�� %��� *$5&Ë$�� 6�� �������� 9LUWXGHV� \�
GHVYHQWDMDV� GH� XQ� HTXLSR� LQWHUGLVFLSOLQDU� DQWH� HO� QXHYR� UHWR� GHO� (((6��
$SRUWDFLRQHV�D�ORV�SURFHVRV�GH�LQQRYDFLyQ�\�D�OD�LQWHJUDFLyQ�GH�ODV�7,&��5HYLVWD�
/DWLQRDPHULFDQD� GH� 7HFQRORJtD� (GXFDWLYD�� �� ����� ��������� 'LVSRQLEOH� D�
KWWS���FDPSXVYLUWXDO�XQH[�HV�FDOD�HGLWLR�LQGH[�SKS"MRXUQDO UHODWHF	SDJH DUWLFOH	
RS YLHZ	SDWK>@ ���	SDWK>@ ����>ÒOWLPD�FRQVXOWD����������@��

6$%,12��&�� ��������(O�SURFHVR�GH� LQYHVWLJDFLyQ��&DUDFDV��(G��3DQDSR��'LVSRQLEOH�D��
KWWS���SDJLQDV�XIP�HGX�6DELQR�3,�KWP�>ÒOWLPD�FRQVXOWD����������@��

6$/,1$6�� -�� �������� &DPELRV� PHWRGROyJLFRV� FRQ� ODV� 7,&�� (VWUDWpJLDV� GLGiFWLFDV� \�
HQWRUQRV�YLUWXDOHV�GH�HQVHxDQ]D�±�DSUHQGL]DMH��%RUGyQ���������������������

6$/,1$6�� -�� �����D��� ,QQRYDFLyQ� GRFHQWH� \� XVR� GH� ODV� 7,&� HQ� OD� HQVHxDQ]D�
XQLYHUVLWDULD��5HYLVWD�8QLYHUVLGDG�\�6RFLHGDG�GH�&RQRFLPLHQWR���������'LVSRQLEOH�
D��KWWS���ZZZ�XRF�HGX�UXVF�GW�HVS�VDOLQDV�����SGI�>ÒOWLPD�FRQVXOWD����������@��

6$/,1$6��-�������E���(QWRUQRV�YLUWXDOHV�\�IRUPDFLyQ�IOH[LEOH��7HFQRORJtD�HQ�PDUFKD��
��� ����� ������� 'LVSRQLEOH� D� KWWS���WHFQRORJLDHGX�XV�HV�ELEOLRYLU�SGI�(6����SGI�
>ÒOWLPD�FRQVXOWD����������@��

6$/,1$6�� -�� �FRRUG��� �������� 0RGHORV� GLGiFWLFRV� HQ� ORV� FDPSXV� YLUWXDOHV�
XQLYHUVLWDULRV��3DWURQHV�PHWRGROyJLFRV�JHQHUDGRV�SRU�ORV�SURIHVRUHV�HQ�SURFHVRV�
GH� HQVHxDQ]D�DSUHQGL]DMH� HQ� HQWRUQRV� YLUWXDOHV�� ,QIRUPH� ILQDO� GHO� SUR\HFWR�
($���������� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 8QLYHUVLGDGHV� H� ,QYHVWLJDFLyQ��
8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��,QqGLW��

6$1*5¬��$����������/D�FDOLGDG�HQ�ODV�H[SHULHQFLDV�YLUWXDOHV�GH�HGXFDFLyQ�VXSHULRU��
'LVSRQLEOH� D�� KWWS���ZZZ�XRF�HGX�ZHE�HVS�DUW�XRF���������VDQJUD�KWPO�� >ÒOWLPD�
FRQVXOWD����������@��

6$1*5¬��$���*21=È/(=�6$10$0('��0����������(O�SURIHVRUDGR�XQLYHUVLWDULR�\�
ODV� 7,&�� UHGHILQLU� UROHV� \� FRPSHWHQFLDV�� $� 6$1*5¬�� $��� *21=È/(=�



�
�

� ���

6$10$0('�� 0�� �FRRUG��� �������� /D� WUDQVIRUPDFLyQ� GH� ODV� XQLYHUVLGDGHV� D�
WUDYpV�GH�ODV�7,&��GLVFXUVRV�\�EXHQDV�SUiFWLFDV��SjJ����������%DUFHORQD��(GLWRULDO�
82&���

6&+$))(57��6���+,/=(16$8(5��:����������2Q�WKH�ZD\�WRZDUGV�3HUVRQDO�/HDUQLQJ�
(QYLURQPHQWV�� 6HYHQ� FUXFLDO� DVSHFWV�� H/HDUQLQJ� 3DSHUV�� ��� 'LVSRQLEOH� D�
KWWS���ZZZ�HOHDUQLQJHXURSD�LQIR�ILOHV�PHGLD�PHGLD������SGI� >ÒOWLPD� FRQVXOWD��
��������@��

6&23(2���������3DQRUDPD�VHFWRULDO�GH�LPSODQWDFLyQ�GH�OD�)RUPDFLyQ�HQ�5HG��,QIRUPH�
6&23(2�� ��� 'LVSRQLEOH� D��
KWWS���VFRSHR�XVDO�HV�LPDJHV�GRFXPHQWRVFRSHR�VFRSHRL����SGI� >ÒOWLPD� FRQVXOWD��
��������@��

6(5%,1��0���FRPSLODGRU����������/D�XQLYHUVLGDG�FRQHFWDGD��3HUVSHFWLYDV�GHO�LPSDFWR�
GH�,QWHUQHW�HQ�OD�HGXFDFLyQ�VXSHULRU�HQ�((88��0iODJD��(GLFLRQHV�$OMLEH���

6+(5��$�� ��������$VVHVVLQJ� WKH� UHODWLRQVKLS�RI� VWXGHQW�LQVWUXFWRU� DQG� VWXGHQW�VWXGHQW�
LQWHUDFWLRQ� WR� VWXGHQW� OHDUQLQJ� DQG� VDWLVIDFWLRQ� LQ� :HE�EDVHG� 2QOLQH� /HDUQLQJ�
(QYLURQPHQW��-RXUQDO�RI�,QWHUDFWLYH�2QOLQH�/HDUQLQJ�������������±������'LVSRQLEOH�
D�KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI�>ÒOWLPD�FRQVXOWD����������@��

67$.(��5�(����������,QYHVWLJDFLyQ�FRQ�HVWXGLR�GH�FDVRV��0DGULG��0RUDWD���
7$1*��0��%<51(��5�� �������5HJXODU� YHUVXV�2QOLQH� YHUVXV�%OHQGHG��$�4XDOLWDWLYH�

'HVFULSWLRQ� RI� WKH� $GYDQWDJHV� RI� WKH� (OHFWURQLF� 0RGHV� DQG� D� 4XDQWLWDWLYH�
(YDOXDWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RQ�(�OHDUQLQJ�� �� ����� ���� �� �����'LVSRQLEOH� D�
KWWS���ZZZ�HGLWOLE�RUJ�LQGH[�FIP"IXVHDFWLRQ 5HDGHU�9LHZ)XOO7H[W	SDSHUBLG ��
����>ÒOWLPD�FRQVXOWD����������@��

7$6&Ï1��0�� ��������'HVDUUROOR� GH� XQ�PHGLR� HQ� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� $��
&$6$'2�� 5�� �GLU���� &ODYHV� GH� OD� DOIDEHWL]DFLyQ� GLJLWDO�� -RUQDGDV� VREUH�
$OIDEHWL]DFLyQ�'LJLWDO��0DGULG��)XQGDFLyQ�7HOHIyQLFD��3jJ�����������'LVSRQLEOH�D�
KWWS���VRFLH�
GDGGHODLQIRUPDFLRQ�WHOHIRQLFD�HV�GRFXPHQWRV�DUWLFXORV�&ODYHV���GH���OD���DO
IDEHWL]DFLRQ���GLJLWDO�SGI�>ÒOWLPD�FRQVXOWD����������@��

7$</25��-����������)LIWK�JHQHUDWLRQ�GLVWDQFH�HGXFDWLRQ��$FWHV�GHO���WK�,&'(�:RUOG�
&RQIHUHQFH�RQ�2SHQ�/HDUQLQJ�DQG�'LVWDQFH�(GXFDWLRQ��7KH�)XWXUH�RI�/HDUQLQJ�±�
/HDUQLQJ�IRU�WKH�)XWXUH��6KDSLQJ�WKH�7UDQVLWLRQ��'LVSRQLEOH�D�KWWS���ZZZ�IHUQXQL�
KDJHQ�GH�,&'(�'������ILQDO�NH\QRWHBVSHHFKHV�ZHGQHVGD\�WD\ORUBNH\QRWH�SGI��
>ÒOWLPD�FRQVXOWD����������@��

7255(6�� 6��� 257(*$�� -�� $�� �������� ,QGLFDGRUHV� GH� FDOLGDG� HQ� ODV� SODWDIRUPDV� GH�
IRUPDFLyQ�YLUWXDO��XQD�DSUR[LPDFLyQ�VLVWHPiWLFD��%ROHWtQ�(WLF#QHW�����'LVSRQLEOH�
D�
KWWS���ZZZ�XFVG�HGX�GR�Y��FUDLH�GRFXPHQWRV�,QGLFDGRUHV���GH���FDOLGDG���H
Q���SODWDIRUPDV���YLUWXDOHV�SGI�>ÒOWLPD�FRQVXOWD����������@��

75$9,(62�� -�/��� 3/$1(//$�� -�� �������� /¶DOIDEHWLW]DFLy� GLJLWDO� FRP� D� IDFWRU�
G¶LQFOXVLy� VRFLDO�� XQD� PLUDGD� FUtWLFD�� 82&� 3DSHUV�� ��� 'LVSRQLEOH� D�
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KWWS���ZZZ�XRF�HGX�XRFSDSHUV���GW�FDW�WUDYLHVRBSODQHOOD�SGI� >ÒOWLPD� FRQVXOWD��
��������@��

8&('$�� -��� %$552�� 6�� �������� 81,9(56,7,&� ������ /DV� 7,&� HQ� HO� VLVWHPD�
XQLYHUVLWDULR�HVSDxRO� ��������HYROXFLyQ��0DGULG��&RQIHUHQFLD�GH�5HFWRUHV�GH� ODV�
8QLYHUVLGDGHV� (VSDxRODV�� 'LVSRQLEOH� D�
KWWS���HQFXHQWURV�XQLYHUVLD�QHW�LPDJHQHVIRWRV�LPDJHVBPDWHULDOBGF�������������
��������������B��SGI�>ÒOWLPD�FRQVXOWD����������@��

81(6&2� �������� 7RZDUGV� .QRZOHGJH� 6RFLHWLHV�� $Q� ,QWHUYLHZ� ZLWK� $EGXO� :DKHHG�
.KDQ�� 'LVSRQLEOH� D�� KWWS���SRUWDO�XQHVFR�RUJ�FL�HQ�HY�SKS�
X5/B,' �����	85/B'2 '2B723,&	85/B6(&7,21 ����KWPO� >ÒOWLPD�
FRQVXOWD����������@��

81,9(56,7$7� 2%(57$� '(� &$7$/81<$� �� ,1�� �������� 3URMHFWH� ,QWHUQHW�
&DWDOXQ\D�� 'LVSRQLEOH� D� KWWS���ZZZ�XRF�HGX�LQ��SLF�FDW�LQGH[�KWPO� >ÒOWLPD�
FRQVXOWD����������@��

81,9(56,7$7� 2%(57$� '(� &$7$/81<$� �������� 3URMHFWH� ,QWHUQHW� &DWDOXQ\D��
'LVSRQLEOH� D��
KWWS���ZZZ�XRF�HGX�SUHPVD�UHSRUWDWJHV�SURMHFWHB,QWHUQHWBFDWDOXQ\D�KWPO�SLF��
>ÒOWLPD�FRQVXOWD����������@��

85.2/$�� /�� ��������'HVDUUROOR� GH� EOHQGHG� OHDUQLQJ� HQ� HO� iPELWR� XQLYHUVLWDULR�� $�
$FWDV� GHO� ,;� (QFXHQWUR� ,QWHUQDFLRQDO� 9LUWXDO� (GXFD� ������ ��� ±� ��� GH� MXOLRO��
'LVSRQLEOH� D� ZZZ�YLUWXDOHGXFD�LQIR�SRQHQFLDV�����FRPXQLFDFLRQ�8UNROD��GRF�
>ÒOWLPD�FRQVXOWD����������@��

858(f$��$���FRRUG�����������/D�VRFLHGDG�HQ�UHG��,QIRUPH�DQXDO�GH�OD�6RFLHGDG�GH�OD�
,QIRUPDFLyQ� HQ� (VSDxD� ������ 0LQLVWHULR� GH� ,QGXVWULD� \� 7XULVPR�� 6HFUHWDUtD� GH�
(VWDGR�GH�7HOHFRPXQLFDFLRQHV�\�SDUD� OD�6RFLHGDG�GH� OD�,QIRUPDFLyQ��'LVSRQLEOH�
D�� KWWS���ZZZ�RQWVL�UHG�HV�LQIRUPHV�DQXDOHV�DUWLFOHV�LG������LQIRUPH�DQXDO������
HGLFLRQ������KWPO�>ÒOWLPD�FRQVXOWD����������@��

8�6��'(3$570(17�2)�('8&$7,21��2)),&(�2)� 3/$11,1*�� (9$/8$7,21��
$1'� 32/,&<� '(9(/230(17� �������� (YDOXDWLRQ� RI� (YLGHQFH�%DVHG�
3UDFWLFHV� LQ�2QOLQH� /HDUQLQJ�� $�0HWD�$QDO\VLV� DQG�5HYLHZ� RI�2QOLQH� /HDUQLQJ�
6WXGLHV�� :DVKLQJWRQ�� '�&�� 'LVSRQLEOH� D�
KWWS���ZZZ��HG�JRY�UVFKVWDW�HYDO�WHFK�HYLGHQFH�EDVHG�SUDFWLFHV�ILQDOUHSRUW�SGI�
>ÒOWLPD�FRQVXOWD����������@��

8<$1*g5��6��0���.$5$&$��'����������7KH�DWWLWXGHV�RI�WKH�SURVSHFWLYH�PDWKHPDWLFV�
WHDFKHUV� WRZDUGV� LQVWUXFWLRQDO� WHFKQRORJLHV� DQG� PDWHULDO� GHYHORSPHQW� FRXUVH��
7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\���������SjJ�����������

9$1� '86(1�� *�&�� �������� 7KH� 9LUWXDO� &DPSXV�� $6+(�(5,&� +LJKHU� (GXFDWLRQ�
5HSRUW�� ��� ����� 'LVSRQLEOH� D��
KWWS���HULF�HG�JRY�(5,&'RFV�GDWD�HULFGRFV��FRQWHQWBVWRUDJHB����������E�������
G�����SGI�>ÒOWLPD�FRQVXOWD����������@��

9$8*+0$1�� 1�� �������� 3HUVSHFWLYHV� RQ� %OHQGHG� /HDUQLQJ� LQ� +LJKHU� (GXFDWLRQ��
,QWHUQDWLRQDO� -RXUQDO� RQ� (�OHDUQLQJ�� �� ����� ��� �� ���� 'LVSRQLEOH� D�
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KWWS���ZZZ�WKHIUHHOLEUDU\�FRP�3HUVSHFWLYHV�RQ�EOHQGHG�OHDUQLQJ�LQ�KLJKHU�HGX
FDWLRQ�D������������>ÒOWLPD�FRQVXOWD����������@��

:�&����������GH�MXQLR���:RUOG�:LGH�:HE�&RQVRUWLXP��0DVVDFKXVVHWV��0DVVDFKXVVHWV�
,QVWLWXWH�RI�7HFKQRORJ\��0,7���'LVSRQLEOH�D��KWWS���ZZZ�Z�F�HV�&RQVRUFLR�IXWXUR�
>ÒOWLPD�FRQVXOWD����������@��

:$1*��<8�0(,���������,QWHUQHW�XVHV�LQ�8QLYHUVLW\�&RXUVHV��,QWHUQDWLRQDO�-RXUQDO�RQ�
(�OHDUQLQJ�� �� ����� ��������� 'LVSRQLEOH� D�
KWWS���PDLO�NQX�HGX�WZ�aMDFN\�SDSHU�OHDUQLQJ�,QWHUQHW�SGI� >ÒOWLPD� FRQVXOWD��
��������@��

:$1*��6+,$1*�.:(,� ��������7KH�(IIHFWV�RI�D�6\QFKURQRXV�&RPPXQLFDWLRQ�7RRO�
�<DKRR� 0HVVHQJHU�� RQ� 2QOLQH� /HDUQHUV¶� 6HQVH� RI� &RPPXQLW\� DQG� WKHLU�
0XOWLPHGLD�$XWKRULQJ�6NLOOV��-RXUQDO�RI�,QWHUDFWLYH�2QOLQH�/HDUQLQJ������������±�
����'LVSRQLEOH�D�KWWS���ZZZ�QFROU�RUJ�MLRO�LVVXHV�3')�������SGI�>ÒOWLPD�FRQVXOWD��
��������@��

:$<&277��-���%(11(77��6���.(11('<��*���'$/*$512��%���*5$<��.����������
'LJLWDO�GLYLGHV"�VWXGHQW�DQG�VWDII�SHUFHSWLRQV�RI� LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�
WHFKQRORJLHV��&RPSXWHUV�DQG�(GXFDWLRQ�����������������������

:25/'� %$1.� *5283� 675$7(*<� �������� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ�
7HFKQRORJLHV�� :DVKLQJWRQ� '&�� 7KH� ,QWHUQDWLRQDO� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG�
'HYHORSPHQW� �� 7KH� :RUOG� %DQN�� 'LVSRQLEOH� D��
KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�,17,1)1(7:25.�5HVRXUFHV�LFW�SGI� >ÒOWLPD�
FRQVXOWD����������@��

:5,*+7�� &�� 5�� �����"��� &ULWHULD� IRU� (YDOXDWLQJ� WKH� 4XDOLW\� RI� 2QOLQH� &RXUVHV��
(GPRQWRQ�� *UDQW� 0DF(ZDQ� &ROOHJH�� 'LVSRQLEOH� D��
KWWS���ZZZ�LPG�PDFHZDQ�FD�LPG�FRQWHQW�SKS"FRQWHQWLG ��� >ÒOWLPD� FRQVXOWD��
��������@��

:8�� -��� 7(11<621�� 5�� '��� +6,$�� 7�� �������� $� VWXG\� RI� VWXGHQW� VDWLVIDFWLRQ� LQ� D�
EOHQGHG�H�OHDUQLQJ� V\VWHP�HQYLURQPHQW��&RPSXWHUV�DQG�(GXFDWLRQ�� ��� �����SjJ��
����±������

:8(16&+�� .��� $=,=�� 6��� 2=$1�� (��� .,6+25(�� 0�� 7$%5,=,�� 0�+�1�� �������
3HGDJRJLFDO� &KDUDFWHULVWLFV� RI� 2QOLQH� DQG� )DFH�WR�)DFH� &ODVVHV�� ,QWHUQDWLRQDO�
-RXUQDO� RQ� (�OHDUQLQJ�� �� ����� ���� �� ����� 'LVSRQLEOH� D�
KWWS���ZZZ�HGLWOLE�RUJ�LQGH[�FIP"IXVHDFWLRQ 5HDGHU�9LHZ)XOO7H[W	SDSHUBLG ��
����>ÒOWLPD�FRQVXOWD����������@��

<$*+28%,�� -��� 0$/(.� 02+$00$',�� ,��� ,5$9$1,�� +��� $77$5$1�� 0���
*+(,',�� $�� �������� 9LUWXDO� 6WXGHQWV¶� 3HUFHSWLRQV� RI� H�OHDUQLQJ� LQ� ,UDQ�� 7KH�
7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\�±�72-(7���������'LVSRQLEOH�D�
KWWS���ZZZ�WRMHW�QHW�DUWLFOHV������SGI�>ÒOWLPD�FRQVXOWD����������@��

=+$1*�� /��� =+$1*�� ;��� '8$1�� <��� )8�� =��� :$1*�� <�� �������� (YDOXDWLRQ� RI�
OHDUQLQJ�SHUIRUPDQFH�RI�H�OHDUQLQJ�LQ�&KLQD��$�PHWKRGRORJ\�EDVHG�RQ�FKDQJH�RI�
LQWHUQDO� PHQWDO� PRGHO� RI� OHDUQHUV�� 7XUNLVK� 2QOLQH� -RXUQDO� RI� (GXFDWLRQDO�
7HFKQRORJ\������������������
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=+$2��-���0&�&211(//��'���-,$1*��<����������7HDFKHUV¶�FRQFHSWLRQV�RI�H�OHDUQLQJ�
LQ� &KLQHVH� KLJKHU� HGXFDWLRQ�� $� SKHQRPHQRJUDSKLF� DQiOLVLV�� &DPSXV�:LGH�
,QIRUPDWLRQ� 6\VWHPV�� ��� ����� ������� 'LVSRQLEOH� D�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�,QVLJKW�YLHZ3')�MVS"FRQWHQW7\SH $UWLFOH	)LOHQ
DPH KWPO�2XWSXW�3XEOLVKHG�(PHUDOG)XOO7H[W$UWLFOH�3GI������������SGI�>ÒOWLPD�
FRQVXOWD����������@��
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$11(;�
�
�
�
$11(;����35,0(5$�9(56,Ï�'(/�4h(67,21$5,�
�
$11(;����&$57(6�'(�'(0$1'$�'(�&2/Â/$%25$&,Ï�(1�/$�9$/,'$&,Ï�
'(/6�4h(67,21$5,6�

����3ULPHUD�FDUWD�
����6HJRQD�FDUWD�

�
$11(;����9(56,Ï�'(/�4h(67,21$5,�$0%�(/6�$3$57$76�3(5�9$/,'$5�
�
$11(;����9$/25$&,216�'(/6�4h(67,21$5,6�3(5�3$57�'(/6�(;3(576�,�
'(/6�0(0%5(6�'(�/$�02675$�

����9DORUDFLy�TXDQWLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW�
����9DORUDFLy�TXDOLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW�
����9DORUDFLy�TXDQWLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�D�O¶HVWXGLDQWDW�
����9DORUDFLy�TXDOLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�D�O¶HVWXGLDQWDW�

�
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$11(;����35,0(5$�9(56,Ï�'(/�4h(67,21$5,�
�

ÑVFDU�)ORUHV�$ODUFLD�
)DFXOWDW�GH�&LqQFLHV�GH�O¶(GXFDFLy�

8QLYHUVLWDW�GH�/OHLGD�
�

4h(67,21$5,�'(67,1$7�$/�352)(6625$7�
�

$PE�O¶REMHFWLX�GH�GHOLPLWDU�OHV�FRQVHT�qQFLHV�GLIHUHQFLDOV�HQWUH�HO�SURIHVVRUDW�TXH�GHVHQYROXSD�
H[SHULqQFLHV�GH�IRUPDFLy�D�WUDYpV�GHO�FDPSXV�YLUWXDO�UHVSHFWH�DO�TXH�GHVHQYROXSD�O¶HQVHQ\DQoD�SUHVHQFLDO�

WUDGLFLRQDO��KHP�HODERUDW�DTXHVW�T�HVWLRQDUL�L�VROÂOLFLWHP�OD�WHYD�FROÂODERUDFLy��
�

3HU�D�TXq�OHV�WHYHV�UHVSRVWHV�VLJXLQ�~WLOV��VL�XV�SODX��UHVSRQ�SHQVDQW�HQ�XQD�DVVLJQDWXUD�R�FXUV�TXH�
GHVHQYROXSLV�G¶DFRUG�DPE�OD�PRGDOLWDW�IRUPDWLYD��SUHVHQFLDO�WUDGLFLRQDO�R�~V�FDPSXV�YLUWXDO��SHU�

OD�TXDO�VH�W¶KD�GHPDQDW�FROÂODERUDFLy�HQ�O¶HVWXGL���
0ROW�DJUDwWV�SHU�OD�WHYD�FROÂODERUDFLy�L�HO�WHX�WHPSV��

�
02'$/,7$7�'¶(16(1<$0(17��
����,QGLFD�HQ�TXLQD�PRGDOLWDW�HV�GHVHQYROXSD�O¶DVVLJQDWXUD���3UHVHQFLDO�VHQVH�~V�7,&�

�ÒV�GH�OHV�7,&�FRP�D�VXSRUW�D�OD�GRFqQFLD�SUHVHQFLDO�
�ÒV�GH�OHV�7,&�SHU�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�
�ÒV�GH�OHV�7,&�SHU�GHVHQYROXSDU�GRFqQFLD������QR�SUHVHQFLDO�

����,QGLFD�O¶jUHD�D�OD�TXH�SHUWDQ\��
�&LqQFLHV�VRFLDOV�L�MXUtGLTXHV�
�+XPDQLWDWV�
�&LqQFLHV�H[SHULPHQWDOV�
�(QVHQ\DPHQWV�WqFQLFV�
�&LqQFLHV�GH�OD�VDOXW�

�
352&e6�'¶(16(1<$0(17�$35(1(17$7*(��
����(Q�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��WHQV�HQ�FRPSWH�OHV�FRPSHWqQFLHV�HVWUDWqJLTXHV�GH�OD�XQLYHUVLWDW��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
����(Q�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��WHQV�HQ�FRPSWH�OHV�FRPSHWqQFLHV�WUDQVYHUVDOV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
����(Q�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��WHQV�HQ�FRPSWH�OHV�FRPSHWqQFLHV�HVSHFtILTXHV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
����(Q�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��UHGDFWHV�HOV�REMHFWLXV�G¶DSUHQHQWDWJH�HQ�EDVH�D�OHV�FRPSHWqQFLHV�
HVWUDWqJLTXHV�GH�OD�XQLYHUVLWDW��WUDQVYHUVDOV�GH�OD�WLWXODFLy�L�R�HVSHFtILTXHV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
����(Q�HO�GLVVHQ\�GH�O¶DVVLJQDWXUD��UHGDFWHV�HOV�REMHFWLXV�G¶DSUHQHQWDWJH�GH�PDQHUD�TXH�UHVSRQJXLQ�
D�FRQGXFWHV�GLUHFWDPHQW�REVHUYDEOHV�L�DYDOXDEOHV��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
�
����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶XWLOLW]DFLy�GHOV�VHJ�HQWV�UHFXUVRV�L�PDWHULDOV�
G¶DSUHQHQWDWJH��

⇒� 3URJUDPD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $SXQWV�R�HVTXHPHV�GH�FRQWLQJXWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3UHVHQWDFLRQV�GH�FODVVH��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� *XLHV�R�HLQHV�SHU�UHDOLW]DU�OHV�SUjFWLTXHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
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⇒� 0DWHULDOV�PXOWLPqGLD�LQWHUDFWLXV��&'V������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� %DVHV�GH�GDGHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 5HYLVWHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� /OLEUHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3jJLQHV�ZHE��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 'LEXL[RV�L�R�IRWRJUDILHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $QLPDFLRQV�L�R�VLPXODFLRQV�
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 9tGHR��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� ¬XGLR��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� *ORVVDUL�GH�WHUPHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 7UHEDOOV�GHOV�HVWXGLDQWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� ([jPHQV�DQWHULRUV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $OWUHV��$QRWDU��
�
���� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HO� JUDX� G¶XWLOLW]DFLy� GH� OHV� VHJ�HQWV� DFWLYLWDWV�
G¶DSUHQHQWDWJH��

⇒� $SUHQHQWDWJH�EDVDW�HQ�SUREOHPHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� (VWXGLV�GH�FDVRV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� ([HUFLFLV�G¶DXWRDYDOXDFLy��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 'HEDWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� ([SRVLFLRQV�R�FRQIHUqQFLHV�H[WHUQHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� /HFWXUHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� /OLoy�PDJLVWUDO��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3UjFWLTXHV�G¶DXOD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3UjFWLTXHV�H[WHUQHV��IRUD�GH�O¶DXOD��ODERUDWRUL��DXOD�G¶LQIRUPjWLFD��FOtQLTXHV������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 6HPLQDULV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 7UHEDOOV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 7XWRULD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $OWUHV��$QRWDU��
�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HOV� SULQFLSDOV� PRWLXV� G¶LQWHUDFFLy� SURIHVVRU� ±�
HVWXGLDQW��

⇒� 3HU�D�WUDQVPHWUH�HOV�FRQHL[HPHQWV��
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0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� 3HU�FRRUGLQDU�HO�SURJUpV�GHOV�HVWXGLDQWV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� 3HU�UHVROGUH�GXEWHV�DFDGqPLFV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� 3HU�UHVROGUH�GXEWHV�UHODFLRQDWV�DPE�DOWUHV�DVSHFWHV��RULHQWDFLRQV�SURIHVVLRQDOV��SUREOHPHV�WqFQLFV������

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� 6XSRUW�L�RULHQWDFLy�HQ�HO�GHVHQYROXSDPHQW�GH�WUHEDOOV��SURMHFWHV����

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� $OWUHV��$QRWDU��

�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HOV� SULQFLSDOV� PRWLXV� G¶LQWHUDFFLy� HVWXGLDQW� ±�
HVWXGLDQW��

⇒� 3HU�FRPSDUWLU�PDWHULDOV��DSXQWV��DUWLFOHV������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3HU�UHDOLW]DU�WUHEDOOV��SUjFWLTXHV����
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3HU�UHVROGUH�GXEWHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3HU�FRUUHJLU�VH�HOV�SURSLV�WUHEDOOV�L�DFWLYLWDWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $OWUHV��$QRWDU��
�
�����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�WLSXV�G¶DJUXSDFLy�HQ�TXq�DFRVWXPHQ�D�WUHEDOODU�HOV�

HVWXGLDQWV��
⇒� ,QGLYLGXDOPHQW��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� *UXSV�GH���D���SHUVRQHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� *UXSV�GH���D����SHUVRQHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� *UXSV�GH����D����SHUVRQHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
⇒� 7RW�HO�JUXS�FODVVH��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HO� JUDX� G¶XWLOLW]DFLy� GH� OHV� VHJ�HQWV� DFWLYLWDWV�
G¶DYDOXDFLy��

⇒� 3URYHV�REMHFWLYHV��WHVW������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3URYHV�HVFULWHV�DPE�SUHJXQWHV�GH�GHVHQYROXSDPHQW��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3URYHV�SUjFWLTXHV�HQ�TXq�HOV�HVWXGLDQWV�KDQ�GH�UHVROGUH�XQ�SUREOHPD�R�DQDOLW]DU�XQ�FDV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3URYHV�RUDOV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� ([SRVLFLRQV�RUDOV��SHU�H[HPSOH��GH�WUHEDOOV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� 3UjFWLTXHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� $YDOXDFLy�SHU�FRPSDQ\V��FRDYDOXDFLy���
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

⇒� &DUSHWD�G¶DSUHQHQWDWJH�SRUWIROLR��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

$OWUHV��$QRWDU��
�



�
�

����

5(68/7$76�'(/�352&e6�)250$7,8�
�
�����5HVSHFWH�D�OD�YDORUDFLy�JOREDO�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶DFRUG�SHU�D�FDGDVFXQD�GH�OHV�

VHJ�HQWV�DILUPDFLRQV��
⇒� (O�SURJUDPD�GH�O¶DVVLJQDWXUD�pV�FRKHUHQW�DPE�HO�GHVHQYROXSDPHQW�SRVWHULRU�GH�OD�PDWHL[D��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (OV�PDWHULDOV�XWLOLW]DWV�KDQ�DIDYRULW�O¶DSUHQHQWDWJH�GH�O¶DVVLJQDWXUD��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (OV�PDWHULDOV�UHFRPDQDWV�SHO�SURIHVVRUDW�VyQ�IjFLOPHQW�DVVHTXLEOHV��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� /D�FjUUHJD�GH�WUHEDOO�pV�FRKHUHQW�DPE�HOV�FUqGLWV�GH�O¶DVVLJQDWXUD��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� /HV�GDWHV�GH�OOLXUDPHQW�GH�OHV�DFWLYLWDWV�KDQ�HVWDW�DGHTXDGHV��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (O�VLVWHPD�G¶DYDOXDFLy�pV�FRKHUHQW�DPE�OD�PHWRGRORJLD�XWLOLW]DGD��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (O�WLSXV�G¶DJUXSDFLy�TXH�V¶KD�DFRVWXPDW�D�WUHEDOODU�KD�HVWDW�DGHTXDW��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (O�GHVHQYROXSDPHQW�GH�O¶DVVLJQDWXUD�DIDYRUHL[�WHQLU�XQD�DFWLWXG�SDUWLFLSDWLYD��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� 6¶KD�DIDYRULW�OD�FRPXQLFDFLy�GHOV�HVWXGLDQWV�DPE�HO�SURIHVVRUDW��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� 6¶KD�DIDYRULW�OD�FRPXQLFDFLy�HQWUH�HOV�HVWXGLDQWV��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� /HV�FRQVXOWHV�KDQ�HVWDW�UHVSRVWHV�HQ�XQ�HVSDL�GH�WHPSV�DGHTXDW��

7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�
�
�����5HVSHFWH�D�OHV�WHYHV�FRQFHSFLRQV�VREUH�O¶~V�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�

�7,&��HQ�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��LQGLFD�HO�JUDX�G¶DFRUG�SHU�D�FDGDVFXQD�GH�OHV�
VHJ�HQWV�DILUPDFLRQV��

⇒� &UHF�TXH�VXEVWLWXLU�FODVVHV�SUHVHQFLDOV�SHU�DFWLYLWDWV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�QR�SUHVHQFLDOV�HQ�
TXq�V¶XWLOLW]LQ�OHV�7,&�QR�DOWHUD�HO�SURFpV�G¶DSUHQHQWDWJH�G¶XQD�DVVLJQDWXUD��
7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�

⇒� (VWLF�G¶DFRUG�HQ�TXq�HQ�OHV�XQLYHUVLWDWV�V¶DIDYRUHL[L�HO�GHVHQYROXSDPHQW�GH�GRFqQFLD�VHPLSUHVHQFLDO�
L�QR�SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��
7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�

⇒� eV�LPSRUWDQW�TXH�OD�XQLYHUVLWDW�GLVSRVL�G¶XQ�FDPSXV�YLUWXDO�SHU�SRGHU�GHVHQYROXSDU�GRFqQFLD�D�WUDYpV�
GH�ODV�7,&��
7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�

⇒� /HV�HLQHV�TXH�RIHUHL[�XQ�FDPSXV�YLUWXDO�SHUPHWHQ�VXEVWLWXLU�OHV�FODVVHV�SUHVHQFLDOV�WUDGLFLRQDOV�SHU�
WDVTXHV�QR�SUHVHQFLDOV��
7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�

⇒� /¶~V�GH�OHV�7,&�HQ�OD�GRFqQFLD�SHU�D�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�VXSRVD�
XQ�HVIRUo�DGGLFLRQDO�SHU�DO�SURIHVVRUDW�UHVSHFWH�D�OHV�FODVVHV�SUHVHQFLDOV�WUDGLFLRQDOV��
7RWDOPHQW�HQ�GHVDFRUG� (Q�GHVDFRUG� '¶DFRUG� 7RWDOPHQW�G¶DFRUG� 16�1&�

�
'20,1,�(,1(6�7,&�
�
�����,QGLFD�OD�WHYD�KDELOLWDW�SHU�XWLOLW]DU�HOV�VHJ�HQWV�SURJUDPHV�LQIRUPjWLFV��

⇒� 3URFHVVDGRU�GH�WH[WHV��WLSXV�:RUOG��:ULWHU���
3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�

⇒� 3URJUDPD�GH�FRUUHX�HOHFWUzQLF��
3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�

⇒� (LQHV�GH�GLVFXVVLy�RQOLQH��IzUXPV��[DWV���
3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�

⇒� 3UHVHQWDFLRQV��WLSXV�3RZHU�3RLQW��,PSUHVV���
3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�

⇒� &HUFDGRUV�G¶,QWHUQHW��



�
�

� ���

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� &UHDFLy�G¶DU[LXV�HQ�IRUPDW�3')��

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� 0DQLSXODFLy�R�WUDFWDPHQW�G¶DU[LXV�FRPSULPLWV��WLSXV��]LS���UDU���

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� 3URJUDPHV�GH�WUDFWDPHQW�GH�UHFXUVRV�PXOWLPqGLD��LPDWJH�L�VR���

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� (QWRUQV�YLUWXDOV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��6DNDL��0RRGOH���

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� &RQHL[HPHQWV�EjVLFV�GH�OOHQJXDWJH�+70/��

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� &RQHL[HPHQWV�DYDQoDWV�G¶+70/��)ODVK��-DYDVFULSW��3+3���

3XF�IHU�KR�VHQVH�DMXGD� 1HFHVVLWDULD�DMXGD� 0DL�KH�XWLOLW]DW�DTXHVW�HLQD�
⇒� $QRWD�DOWUHV�SURJUDPHV�TXH�GRPLQLV��

�
�
�
�
���
�
�
�
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9$/,'$&,Ï�'(/6�4h(67,21$5,6�
�����3ULPHUD�FDUWD�
�
�

%HQYROJXW��EHQYROJXGD��
�
'HV� GHO� 'HSDUWDPHQW� GH� 3HGDJRJLD� L� 3VLFRORJLD� GH� OD� 8QLYHUVLWDW� GH� /OHLGD�
�8G/�� HVWHP� GHVHQYROXSDQW� XQD� LQYHVWLJDFLy� GH� GRFWRUDW� UHDOLW]DGD� SHO�
GRFWRUDQW� ÑVFDU� )ORUHV� $ODUFLD� L� FRGLULJLGD� SHU� OD� GRFWRUD� ,VDEHO� GHO� $UFR�
%UDYR� �SURIHVVRUD� WLWXODU� G¶XQLYHUVLWDW� GHO� 'HSDUWDPHQW� GH� 3HGDJRJLD� L�
3VLFRORJLD�GH� OD�8G/�� L� HO� GRFWRU� -RDTXtQ�*DLUtQ� 6DOOiQ� �SURIHVVRU� FDWHGUjWLF�
G¶XQLYHUVLWDW� GHO� 'HSDUWDPHQW� GH� 3HGDJRJLD� $SOLFDGD� GH� OD� 8QLYHUVLWDW�
$XWzQRPD�GH�%DUFHORQD���
�
/¶REMHFWLX�JHQHUDO�GH� OD� LQYHVWLJDFLy�pV�UHDOLW]DU�XQ�DQjOLVL�GHOV�HIHFWHV�TXH� OD�
LQWURGXFFLy�GHO� FDPSXV�YLUWXDO� Wp� VREUH� HO� SURIHVVRUDW� L� O¶HVWXGLDQWDW�� UHFROOLQW�
GDGHV�HQ���DVSHFWHV�IRQDPHQWDOV��
�
�(O�SURFpV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH�
�(OV�UHVXOWDWV�GHO�SURFpV�IRUPDWLX�
�(O�GRPLQL�GH�OHV�HLQHV�7,&�
(QWUH�HOV�GLIHUHQWV� LQVWUXPHQWV�TXH�V¶XWLOLW]DUDQ�SHU�D�UHFROOLU� OHV�GDGHV�� V¶KDQ�
GLVVHQ\DW� �� T�HVWLRQDULV�� XQ� GHVWLQDW� DO� SURIHVVRUDW� L� XQ� DOWUH� D� O¶HVWXGLDQWDW��
$EDQV� GH� SDVVDU� D� UHDOLW]DU� OD� UHFROOLGD� GH� GDGHV� DPE� DTXHVWHV� �� HLQHV��
VROÂOLFLWHP� OD� WHYD� FROÂODERUDFLy� SHU� YDOLGDU�OHV� IHQW�QRV� DUULEDU� OHV� RSLQLRQV� L�
FRQVLGHUDFLRQV�RSRUWXQHV��
�
$PE�DTXHVW�PLVVDWJH�W¶DGMXQWHP�HOV���T�HVWLRQDULV��/D�SDUW�TXH�HW�GHPDQHP�TXH�
FRPSOHPHQWLV�pV�OD�TXH�HVWj�HQ�JULV�DO�FRVWDW�GH�FDGD�tWHP��LQGLFDQW��
�
�6L�O¶tWHP�V¶HQWpQ�R�QR�V¶HQWpQ��XQLYRFLWDW��
�6L�O¶tWHP�pV�R�QR�DGHTXDW�G¶DFRUG�D�O¶REMHFWLX�GHO�T�HVWLRQDUL��DGHTXDFLy��
�$IHJLU�DOJXQ�FRPHQWDUL��VL�HV�FUHX�QHFHVVDUL���
�
0ROWHV� JUjFLHV� SHU� OD� WHYD� FROÂODERUDFLy�� 3HU� TXDOVHYRO� GXEWH� SRWV� FRQWDFWDU�
DPE�PL�SHU�FRUUHX�HOHFWUzQLF�R�WUXFDQW�DO���������������

�
�



�
�

� ���

����6HJRQD�FDUWD�
�
�

%HQYROJXW�GD��
�
7¶HQYLR� DTXHVW� PLVVDWJH� SHU� YHXUH� VL� SRGULHV� IHU�PH� XQ� SHWLW� IDYRU�� (VWLF�
GHVHQYROXSDQW�OD�WHVL�GRFWRUDO�FRGLULJLGD�SHU�OD�,VDEHO�GHO�$UFR�L�XQ�FDWHGUjWLF�
GH�SHGDJRJLD�GH�OD�8$%��'U��-RDTXtQ�*DLUtQ���'H�IRUPD�UHVXPLGD��GLJXHP�TXH�
O¶REMHFWLX� JHQHUDO� pV� UHDOLW]DU� XQ� DQjOLVL� GHOV� HIHFWHV� TXH� OD� LQWURGXFFLy� GHO�
FDPSXV�YLUWXDO�Wp�VREUH�HO�SURIHVVRUDW�L�O¶HVWXGLDQWDW��IHQW�XQD�FRPSDUDWLYD�HQWUH�
HOV�TXH�XWLOLW]HQ�OHV�7,&�L�HOV�TXH�QR��D�QLYHOO�GH���DVSHFWHV�IRQDPHQWDOV��SURFpV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH��UHVXOWDWV�GHO�SURFpV�IRUPDWLX�L�GRPLQL�GH�OHV�HLQHV�
7,&��
�
3HU�IHU�O¶HVWXGL�GHVHQYROXSDUHP�GLIHUHQWV�WqFQLTXHV�GH�UHFROOLGD�GH�GDGHV��HQWUH�
OHV�TXH�KL�KD�XQ�T�HVWLRQDUL��(O�TXH�SDVVD�pV�TXH�DEDQV�GH�SRGHU�SDVVDU�DTXHVWD�
HLQD�KH�GH�IHU�XQ�SURFpV�GH�YDOLGDFLy�HQWUH�SHUVRQHV�TXH�SRGHQ�IRUPDU�SDUW�GH�OD�
PRVWUD��3HU�DL[z�P¶DQLULD�Ep�VL�SRJXHVVLV�IHU�XQ�FRS�G¶XOO�D�O¶DGMXQW�TXH�W¶HQYLR�
L�HP�SRJXHVVLV�IHU�DUULEDU�OHV�WHYHV�RSLQLRQV�L�FRQVLGHUDFLRQV�VREUH�HOV�tWHPV�TXH�
HV�SURSRVHQ��/D�SDUW�TXH�FDOGULD�RPSOLU�pV�OD�TXH�HVWj�HQ�JULV�DO�FRVWDW�GH�FDGD�
tWHP�� LQGLFDQW�� VL� O¶tWHP� V¶HQWpQ� R� QR� V¶HQWpQ� �XQLYRFLWDW��� VL� O¶tWHP� pV� R� QR�
DGHTXDW� G¶DFRUG� D� O¶REMHFWLX� GHO� T�HVWLRQDUL� �DGHTXDFLy�� L� DIHJLU� DOJXQ�
FRPHQWDUL��VL�KR�FUHXV�QHFHVVDUL���
�
0ROWHV�JUjFLHV�L�SHUGRQD�OHV�PROqVWLHV��
6DOXWDFLRQV�
ÑVFDU�

�
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�
ÑVFDU�)ORUHV�$ODUFLD�

)DFXOWDW�GH�&LqQFLHV�GH�O¶(GXFDFLy�
8QLYHUVLWDW�GH�/OHLGD�

�
4h(67,21$5,�'(67,1$7�$/�352)(6625$7�

�
3HU�D�TXq�OHV�WHYHV�UHVSRVWHV�VLJXLQ�~WLOV��VL�XV�SODX��UHVSRQ�SHQVDQW�HQ�XQD�DVVLJQDWXUD�R�FXUV�TXH�
GHVHQYROXSLV�G¶DFRUG�DPE�OD�PRGDOLWDW�IRUPDWLYD��SUHVHQFLDO�WUDGLFLRQDO�R�~V�FDPSXV�YLUWXDO��SHU�

OD�TXDO�VH�W¶KD�GHPDQDW�FROÂODERUDFLy�HQ�O¶HVWXGL���
0ROW�DJUDwWV�SHU�OD�WHYD�FROÂODERUDFLy�L�HO�WHX�WHPSV��

�
02'$/,7$7�'¶(16(1<$0(17��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

���� ,QGLFD� HQ� TXLQD� PRGDOLWDW� HV� GHVHQYROXSD�
O¶DVVLJQDWXUD���3UHVHQFLDO�VHQVH�~V�7,&�
�ÒV�GH�OHV�7,&�FRP�D�VXSRUW�D�OD�GRFqQFLD�SUHVHQFLDO�
�ÒV�GH�OHV�7,&�SHU�GHVHQYROXSDU�GRFqQFLD�VHPLSUHVHQFLDO�
� ÒV� GH� OHV� 7,&� SHU� GHVHQYROXSDU� GRFqQFLD� ����� QR�
SUHVHQFLDO�

� � � � �

����,QGLFD�O¶jUHD�D�OD�TXH�SHUWDQ\��
�&LqQFLHV�VRFLDOV�L�MXUtGLTXHV�
�+XPDQLWDWV�
�&LqQFLHV�H[SHULPHQWDOV�
�(QVHQ\DPHQWV�WqFQLFV�
�&LqQFLHV�GH�OD�VDOXW�

� � � � �

�
352&e6�'¶(16(1<$0(17�$35(1(17$7*(��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

���� (Q� HO� GLVVHQ\� GH� O¶DVVLJQDWXUD�� WHQV� HQ� FRPSWH� OHV�
FRPSHWqQFLHV�HVWUDWqJLTXHV�GH�OD�XQLYHUVLWDW��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

���� (Q� HO� GLVVHQ\� GH� O¶DVVLJQDWXUD�� WHQV� HQ� FRPSWH� OHV�
FRPSHWqQFLHV�WUDQVYHUVDOV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

���� (Q� HO� GLVVHQ\� GH� O¶DVVLJQDWXUD�� WHQV� HQ� FRPSWH� OHV�
FRPSHWqQFLHV�HVSHFtILTXHV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

���� (Q� HO� GLVVHQ\� GH� O¶DVVLJQDWXUD�� UHGDFWHV� HOV� REMHFWLXV�
G¶DSUHQHQWDWJH� HQ� EDVH� D� OHV� FRPSHWqQFLHV� HVWUDWqJLTXHV�
GH� OD� XQLYHUVLWDW�� WUDQVYHUVDOV� GH� OD� WLWXODFLy� L�R�
HVSHFtILTXHV�GH�OD�WLWXODFLy��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

���� (Q� HO� GLVVHQ\� GH� O¶DVVLJQDWXUD�� UHGDFWHV� HOV� REMHFWLXV�
G¶DSUHQHQWDWJH� GH� PDQHUD� TXH� UHVSRQJXLQ� D� FRQGXFWHV�
GLUHFWDPHQW�REVHUYDEOHV�L�DYDOXDEOHV��0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

�



�
�

� ���

����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶XWLOLW]DFLy�GHOV�VHJ�HQWV�UHFXUVRV�L�PDWHULDOV�
G¶DSUHQHQWDWJH��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� 3URJUDPD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� $SXQWV�R�HVTXHPHV�GH�FRQWLQJXWV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3UHVHQWDFLRQV�GH�FODVVH��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� *XLHV�R�HLQHV�SHU�UHDOLW]DU�OHV�SUjFWLTXHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 0DWHULDOV�PXOWLPqGLD�LQWHUDFWLXV��&'V������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� %DVHV�GH�GDGHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 5HYLVWHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� /OLEUHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3jJLQHV�ZHE��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 'LEXL[RV�L�R�IRWRJUDILHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� $QLPDFLRQV�L�R�VLPXODFLRQV�
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 9tGHR��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� ¬XGLR��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� *ORVVDUL�GH�WHUPHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 7UHEDOOV�GHOV�HVWXGLDQWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� ([jPHQV�DQWHULRUV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� $OWUHV��$QRWDU�� � � � � �
�
���� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HO� JUDX� G¶XWLOLW]DFLy� GH� OHV� VHJ�HQWV� DFWLYLWDWV�
G¶DSUHQHQWDWJH��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� $SUHQHQWDWJH�EDVDW�HQ�SUREOHPHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� (VWXGLV�GH�FDVRV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� ([HUFLFLV�G¶DXWRDYDOXDFLy��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 'HEDWV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� ([SRVLFLRQV�R�FRQIHUqQFLHV�H[WHUQHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� /HFWXUHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� /OLoy�PDJLVWUDO��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �



�
�

����

⇒� 3UjFWLTXHV�G¶DXOD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3UjFWLTXHV� H[WHUQHV� �IRUD� GH� O¶DXOD�� ODERUDWRUL�� DXOD�

G¶LQIRUPjWLFD��FOtQLTXHV������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

⇒� 6HPLQDULV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 7UHEDOOV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 7XWRULD��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� $OWUHV��$QRWDU�� � � � � �

�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HOV� SULQFLSDOV� PRWLXV� G¶LQWHUDFFLy� SURIHVVRU� ±�
HVWXGLDQW��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� 3HU�D�WUDQVPHWUH�HOV�FRQHL[HPHQWV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3HU�FRRUGLQDU�HO�SURJUpV�GHOV�HVWXGLDQWV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3HU�UHVROGUH�GXEWHV�DFDGqPLFV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3HU� UHVROGUH� GXEWHV� UHODFLRQDWV� DPE� DOWUHV� DVSHFWHV�

�RULHQWDFLRQV�SURIHVVLRQDOV��SUREOHPHV�WqFQLFV������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

⇒� 6XSRUW� L� RULHQWDFLy� HQ� HO� GHVHQYROXSDPHQW� GH� WUHEDOOV��
SURMHFWHV����
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

⇒� $OWUHV��$QRWDU�� � � � � �
�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HOV� SULQFLSDOV� PRWLXV� G¶LQWHUDFFLy� HVWXGLDQW� ±�
HVWXGLDQW��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� 3HU�FRPSDUWLU�PDWHULDOV��DSXQWV��DUWLFOHV������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3HU�UHDOLW]DU�WUHEDOOV��SUjFWLTXHV����

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3HU�UHVROGUH�GXEWHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3HU�FRUUHJLU�VH�HOV�SURSLV�WUHEDOOV�L�DFWLYLWDWV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� $OWUHV��$QRWDU�� � � � � �
�
�����(Q�OD�LPSDUWLFLy�GH�O¶DVVLJQDWXUD��LQGLFD�HO�WLSXV�G¶DJUXSDFLy�HQ�TXq�DFRVWXPHQ�D�WUHEDOODU�HOV�

HVWXGLDQWV��
�
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� ,QGLYLGXDOPHQW��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� *UXSV�GH���D���SHUVRQHV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� *UXSV�GH���D����SHUVRQHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �



�
�

� ���

⇒� *UXSV�GH����D����SHUVRQHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 7RW�HO�JUXS�FODVVH��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

�
����� (Q� OD� LPSDUWLFLy� GH� O¶DVVLJQDWXUD�� LQGLFD� HO� JUDX� G¶XWLOLW]DFLy� GH� OHV� VHJ�HQWV� DFWLYLWDWV�
G¶DYDOXDFLy��
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� 3URYHV�REMHFWLYHV��WHVW������
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� 3URYHV�HVFULWHV�DPE�SUHJXQWHV�GH�GHVHQYROXSDPHQW��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3URYHV�SUjFWLTXHV�HQ�TXq�HOV�HVWXGLDQWV�KDQ�GH�UHVROGUH�XQ�
SUREOHPD�R�DQDOLW]DU�XQ�FDV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �

⇒� 3URYHV�RUDOV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� ([SRVLFLRQV�RUDOV��SHU�H[HPSOH��GH�WUHEDOOV��

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� 3UjFWLTXHV��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� $YDOXDFLy�SHU�FRPSDQ\V��FRDYDOXDFLy���

0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�
� � � � �

⇒� &DUSHWD�G¶DSUHQHQWDWJH�SRUWIROLR��
0DL� 3RF� 'H�YHJDGHV� 6RYLQW� 6HPSUH� 16�1&�

� � � � �
⇒� $OWUHV��$QRWDU��
�

� � � � �
�
5(68/7$76�'(/�352&e6�)250$7,8��
�����5HVSHFWH�D�OD�YDORUDFLy�JOREDO�GH�O¶DVVLJQDWXUD��LQGLFD�HO�JUDX�G¶DFRUG�SHU�D�FDGDVFXQD�GH�OHV�

VHJ�HQWV�DILUPDFLRQV��
�
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� (O� SURJUDPD� GH� O¶DVVLJQDWXUD� pV� FRKHUHQW� DPE� HO�
GHVHQYROXSDPHQW�SRVWHULRU�GH�OD�PDWHL[D��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� (OV� PDWHULDOV� XWLOLW]DWV� KDQ� DIDYRULW� O¶DSUHQHQWDWJH� GH�
O¶DVVLJQDWXUD��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� (OV� PDWHULDOV� UHFRPDQDWV� SHO� SURIHVVRUDW� VyQ� IjFLOPHQW�
DVVHTXLEOHV��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� /D� FjUUHJD� GH� WUHEDOO� pV� FRKHUHQW� DPE� HOV� FUqGLWV� GH�
O¶DVVLJQDWXUD��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� /HV� GDWHV� GH� OOLXUDPHQW� GH� OHV� DFWLYLWDWV� KDQ� HVWDW�
DGHTXDGHV��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� (O� VLVWHPD� G¶DYDOXDFLy� pV� FRKHUHQW� DPE� OD� PHWRGRORJLD� � � � � �



�
�

����

XWLOLW]DGD��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�
⇒� (O� WLSXV� G¶DJUXSDFLy� TXH� V¶KD� DFRVWXPDW� D� WUHEDOODU� KD�

HVWDW�DGHTXDW��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� (O� GHVHQYROXSDPHQW� GH� O¶DVVLJQDWXUD� DIDYRUHL[� WHQLU� XQD�
DFWLWXG�SDUWLFLSDWLYD��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� 6¶KD� DIDYRULW� OD� FRPXQLFDFLy� GHOV� HVWXGLDQWV� DPE� HO�
SURIHVVRUDW��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� 6¶KD�DIDYRULW�OD�FRPXQLFDFLy�HQWUH�HOV�HVWXGLDQWV��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�
� � � � �

⇒� /HV� FRQVXOWHV� KDQ� HVWDW� UHVSRVWHV� HQ� XQ� HVSDL� GH� WHPSV�
DGHTXDW��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

�
�����5HVSHFWH�D�OHV�WHYHV�FRQFHSFLRQV�VREUH�O¶~V�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�

�7,&��HQ�SURFHVVRV�G¶HQVHQ\DPHQW�DSUHQHQWDWJH��LQGLFD�HO�JUDX�G¶DFRUG�SHU�D�FDGDVFXQD�GH�OHV�
VHJ�HQWV�DILUPDFLRQV��

�
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� &UHF� TXH� VXEVWLWXLU� FODVVHV� SUHVHQFLDOV� SHU� DFWLYLWDWV�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH� QR� SUHVHQFLDOV� HQ� TXq�
V¶XWLOLW]LQ� OHV� 7,&� QR� DOWHUD� HO� SURFpV� G¶DSUHQHQWDWJH�
G¶XQD�DVVLJQDWXUD��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� (VWLF� G¶DFRUG� HQ� TXq� HQ� OHV� XQLYHUVLWDWV� V¶DIDYRUHL[L� HO�
GHVHQYROXSDPHQW� GH� GRFqQFLD� VHPLSUHVHQFLDO� L� QR�
SUHVHQFLDO�D�WUDYpV�GH�OHV�7,&��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� eV� LPSRUWDQW� TXH� OD� XQLYHUVLWDW� GLVSRVL� G¶XQ� FDPSXV�
YLUWXDO� SHU� SRGHU� GHVHQYROXSDU� GRFqQFLD� D� WUDYpV� GH� ODV�
7,&��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� /HV� HLQHV� TXH� RIHUHL[� XQ� FDPSXV� YLUWXDO� SHUPHWHQ�
VXEVWLWXLU� OHV� FODVVHV� SUHVHQFLDOV� WUDGLFLRQDOV� SHU� WDVTXHV�
QR�SUHVHQFLDOV��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

⇒� /¶~V� GH� OHV� 7,&� HQ� OD� GRFqQFLD� SHU� D� GHVHQYROXSDU�
GRFqQFLD�VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO�VXSRVD�XQ�HVIRUo�
DGGLFLRQDO� SHU� DO� SURIHVVRUDW� UHVSHFWH� D� OHV� FODVVHV�
SUHVHQFLDOV�WUDGLFLRQDOV��
7RWDOPHQW� HQ� GHVDFRUG� (Q� GHVDFRUG� '¶DFRUG�

7RWDOPHQW�G¶DFRUG� 16�1&�

� � � � �

�
�
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'20,1,�(,1(6�7,&��
�����,QGLFD�OD�WHYD�KDELOLWDW�SHU�XWLOLW]DU�HOV�VHJ�HQWV�SURJUDPHV�LQIRUPjWLFV��
�
� 8QLYRFLWDW� $GHTXDFLy�
� 6Ë� 12� 6Ë� 12�

&20(1�
7$5,6�

⇒� 3URFHVVDGRU�GH�WH[WHV��WLSXV�:RUOG��:ULWHU���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� 3URJUDPD�GH�FRUUHX�HOHFWUzQLF��
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� (LQHV�GH�GLVFXVVLy�RQOLQH��IzUXPV��[DWV���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� 3UHVHQWDFLRQV��WLSXV�3RZHU�3RLQW��,PSUHVV���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� &HUFDGRUV�G¶,QWHUQHW��
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� &UHDFLy�G¶DU[LXV�HQ�IRUPDW�3')��
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� 0DQLSXODFLy�R�WUDFWDPHQW�G¶DU[LXV�FRPSULPLWV��WLSXV��]LS��
�UDU���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�

� � � � �

⇒� 3URJUDPHV�GH�WUDFWDPHQW�GH�UHFXUVRV�PXOWLPqGLD��LPDWJH�
L�VR���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�

� � � � �

⇒� (QWRUQV� YLUWXDOV� G¶HQVHQ\DPHQW�DSUHQHQWDWJH� �6DNDL��
0RRGOH���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�

� � � � �

⇒� &RQHL[HPHQWV�EjVLFV�GH�OOHQJXDWJH�+70/��
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�
� � � � �

⇒� &RQHL[HPHQWV� DYDQoDWV� G¶+70/� �)ODVK�� -DYDVFULSW��
3+3���
3XF� IHU�KR� VHQVH� DMXGD� 1HFHVVLWDULD� DMXGD� 0DL� KH�

XWLOLW]DW�DTXHVW�HLQD�

� � � � �

⇒� $QRWD�DOWUHV�SURJUDPHV�TXH�GRPLQLV�� � � � � �
�
�
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$11(;� ��� 9$/25$&,216� '(/6� 4h(67,21$5,6� 3(5� 3$57�
'(/6�(;3(576�,�'(/6�0(0%5(6�'(�/$�02675$�
�
����9DORUDFLy�TXDQWLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW�
�
�

� 81,92&,7$7� $'(48$&,Ï�
ËWHP� 6L����� 1R����� 6L����� 1R�����
�� ������� ������� ���� ��
�� ������� ������� ������� ������
�� ������� ������� ������� ������
�� ������� ������� ������� ������
�� ������� ������� ������� ������
�� ������� ������� ������� ������
�� ������� ������� ������� ������

�²�� ������� ������� ������� ������
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����9DORUDFLy�TXDOLWDWLYD�GHO�T�HVWLRQDUL�DGUHoDW�DO�SURIHVVRUDW�
�
�
Ë7(0� &20(17$5,6�
�� $FODULU�Ep�HOV�tWHPV���L����

4XLQD�GLIHUqQFLD�KL�KD�HQWUH�OD�RSFLy���L��"�
�����QR�SUHVHQFLDO�Æ�9LUWXDO�RQ�OLQH�
3RW� FRQIRQGUH� OD� GLVWLQFLy� HQWUH� VXSRUW� D� OD� GRFqQFLD� L� GHVHQYROXSDU� OD� GRFqQFLD� VHPL�
SUHVHQFLDO�
([SOLFDU�SUHYLDPHQWH�TXH�VH�HQWLHQGH�SRU�7,&�
ÒV�FRP�D�³UHSRVLWRUL´��SHQMDU�OHV�WUDQVSDUqQFLHV�XVDGHV�D�FODVVH�����eV�XQD�H[SUHVVLy�FRQHJXGD�
SHO�SURIHVVRUDW�
/¶DVVLJQDWXUD�pV�VREUH�OHV�PDWHL[HV�7,&��
ÒV� GH� OHV� 7,&� SHU� GHVHQYROXSDU� FRP� D� VXSRUW� GH� OD� GRFqQFLD� VHPLSUHVHQFLDO�Æ� 6RQ� GRV�
FRQVLGHUDFLRQV�SHU�WDO�GH�QR�GLIHUHQFLDU�HOV�FRQFHSWHV��
$IHJLU�DOWUHV�
3UHVHQFLDO�VHQVH�~V�GH�OHV�7,&�

�� 3RVDU� FRP� KR� GHILQHL[� HO� PHF�� FLqQFLHV� VRFLDOV� L� MXUtGLTXHV�� DUW� L� KXPDQLWDWV�� FLHQFLDV��
HQJLQ\HULD�L�DUTXLWHFWXUD��&&66�
jUHD�R�jPELW"�3RWVHU� QR� FDO� VLWXDU� DTXt� DTXHVWD� SUHJXQWD����� 3523267$���� (1� $48(67�
4h(67,21$5,�0$1&$�81�$3$57$7�'(�'$'(6�'¶,'(17,),&$&,Ï�
'(� /$� 3(5621$� 48(� (/� &217(67$�� (175(� $48(67(6� '$'(6�
6(5,$� &219(1,(17� 326$5�� 3(5� (;(03/(�� ('$7�� $1<6�
'¶(;3(5,Ê1&,$� '2&(17�� &$7(*25,$� 352)(66,21$/�� 6(;(��
¬5($�'(�&21(,;(0(17����
3(162�48(�$,;Ñ�(15,48,5,$�(/6�5(68/7$76�'(�&$5$�$�/$�75,$1*8/$&,Ï��

(;(03/(�� (/� 352)(6625$7�129(//�86$�0e6� (/� &$0386�9,578$/�48(�
(/� 352)(6625$7� &$7('5¬7,&�� (/� 352)(6625$7� $0%� 0e6� $1<6�
'¶(;3(5,Ê1&,$� ,� '(� 7$/� ¬5($� '(� &21(,;(0(17� 12� $&26780$� $�
87,/,7=$5�/(6�(,1(6����

(VSHFLILFDULD� PpV�� S�� (�� 'LQV� +XPDQLWDWV�� OOHQJ�HV�� OLWHUDWXUHV�� WLSXV� GH� OOHQJ�HV�� KLVWzULD��
JHRJUDILD����
1R�V¶HQWpQ�VL�HV�O¶DVVLJQDWXUD�R�HO�SURIHVRU�
1R�QHFHVDULDPHQW�WRWKRP�KR�FRQHL[�DPE�SUHFLVVLy�

�� 7RW�DL[z�WHQLQW�HQ�FRPSWH�TXH�HO�SURIHVVRUDW�FRQHL[�HO�WHPD��
6HPSUH�L�TXDQ�OD�SHUVRQD�TXH�UHVSRQ�VjSLJD�TXLQHV�VyQ�DTXHVWHV�FRPSHWqQFLHV��-R�TXDVL�TXH�
OHV�DIHJLULD�HQWUH�����
(O�SURIHVVRUDW�FRQHL[�OHV�FRPSHWqQFLHV�HVWDWqJLTXHV�GH�OD�XQLYHUVLWDW""�
$IHJLULD� DOJXQD� QRWD� LQGLFDQW� TXq� V¶HQWpQ� SHU� DTXHVWHV� FRPSHWqQFLHV� R� TXLQHV� VyQ� �PROW�
SURIHVVRUDW� HQFDUD� QRQ� HV� VHQW� FzPRGH� DPE� DTXHVWD� WHUPLQRORJLD��� (QOORF� GH� GRQDU� ��
SRVVLELOLWDWV�GH�UHVSRVWD��GHL[R�DSDUW�16�1&���SRWVHU�DPE���HV�SRGULD�YHXUH�PpV�VL�OD�UHVSRVWD�
V¶RULHQWD�PpV�FDS�D�OD�EDQGD�SRVLWLYD�R�QHJDWLYD��HO�³GH�YHJDGHV´�pV�PROW�DPELJX���(O�PDWHL[�
D�OD�UHVWD�GH�SUHJXQWHV��
&UHF�TXH�VRQ�SzF�FRQHJXGHV�
'HVFRQHF�HO�FRQWH[W�SHUz�SHQVR�TXH�DPE�OD�WLWXODFLy�HV�VXILFLHQW�
1R�VH�FRQRFHQ�
4Xq�YRO�GLU�³FRPSHWqQFLHV�HVWUDWqJLTXHV´"�
$TXHVW�LWHPV�HOV�YHLJ�EH�VHPSUH�L�TXDQ�SDUOHP�GHO�PDUF�GH�ERORQ\D��IHW�TXH�HQFDUD�QR�HV�XQD�
UHDOLWDW�
����������Æ�$IHJLU�XQD�HQWUDGD�FRP~�SHU�D�OHV���SUHJXWQHV��DL[z�pV�PDVVD�IiUUDJRV��
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1R�WHQJR�FODUR�TXp�VH�HQWLHQGH�R�D�TXp�VH�UHILHUH��
³FRPSHWqQFLHV�HVWUDWqJLTXHV�GH� OD�XQLYHUVLWDW´�Æ�'RQDW�TXH� OHV�FRPSHWqQFLHV�HV� UHODFLRQHQ�
DPE�SHUILOV��FDOGULD�PRGLILFDU��
'HO�SOD�G¶HVWXGLV"�'H�OD�WLWXODFLy"�

�� <�VL�QR�KD\�FRPSWHQFLDV�WRGDYtD�"�
(O�SURIHVVRUDW�VDEUj�OHV�FRPSHWqQFLHV�WUDQVYHUVDOV"�/HV�GLIHUHQFLDUj�GH�OHV�HVSHFtILTXHV""""�
1R�HQ�GLVSRVHP�HQ�PROWV�FDVRV�
$FWXDOPHQW�KL�KD�PROWHV�WLWXODFLRQV�TXH�QR�WHQHQ�H[SOLFLWHV�OHV�FRPSHWqQFLHV��1R�Vp�VL�KR�KDXULHV�GH�WHQLU�HQ�FRPSWH�
SHU�D�TXH�QR�TXHGLQ�VHVJDWV�HOV�UHVXOWDWV��eV�GLItFLO�TXH�HOV�SURIHVVRUV�HQ�WLQJXLQ�FRQHL[HPHQW�L�SHU�WDQW��SRW�VHU�TXH�OHV�
UHVSRVWHV�TXH�HW�GRQDUDQ�HW�QR�VHUYLUDQ�SHU�VDEHU�VL�HO�SURFpV�H�$�HVWD�DGDSWDW�

�� 0LVPR�FRPHQWDULR�TXH�DQWHV�
(QWUH�FRPSHWqQFLHV�WUDQVYHUVDOV�L�HVSHFtILTXHV�GH�OD�WLWXODFLy�QR�Vp�VL�SRW�KDYHU�KL�FRQIXVLy�R�
GLILFXOWDWV��D�O¶KRUD�GH�FRQWHVWDU��WRW�L�HQWHQHQW�HOV�FRQFHSWHV�L�O¶HQXQFLDW��
1R�HQ�GLVSRVHP�HQ�PROWV�FDVRV�
,GHP�

�� 0ROW�VLPLODU�D�OHV�WUHV�DQWHULRUV�
1R�HQ�GLVSRVHP�HQ�PROWV�FDVRV�
,GHP�
5HGXQGDQWH�FRQ�ODV�DQWHULRUHV�
,�VL�QR�HV�D�WRWHV�SHU�LJXDO"�
ËGHP�tWHP����

�� ³FRQGXFWHV´�R�³HYLGqQFLHV´"�SRVLEOH�DPSOLDFLy�tWHP�
/R�YHR�XQ�SRFR�GtILFLO�GH�HYDOXDU��&XDQGR�XQD�FRQGXFWD�QR�HV�REVHUYDEOH�R�HYDOXDEOH�"�6L�QR�
HV� REVHUYDEOH�� FRPR� SXHGH� VHU� XQD� FRQGXFWD� "� $O� PHQRV�� ORV� HIHFWRV� GH� HVD� FRQGXFWD� VH�
SRGUDQ�HYDOXDU��(V�XQD�SUHJXQWD�GHPDVLDGR�³WpFQLFD´��
�����12� (17(1&� /$� &/$66,),&$&,Ï� '(� /(6� 5(63267(6���� 6,� -2�
+$*8e6�'(�&217(67$5�(/�4h(67,21$5,��(0�6(5,$�5($/0(17�
',)Ë&,/�',)(5(1&,$5�(175(�32&��'(�9(*$'(6��629,17����
'HL[DULD�HVSDL�SHU�D�FRPHQWDULV��HV�SRW�HQWHQGUH�GH�GLIHUHQWV�PDQHUHV��
'HVFRQHF�HO�FRQWH[W�SHUz�VXSRVR�TXH�HO�SURIHVVRUDW�HV�XQLYHUVLWDUL�L�QR�HV�GHFLVLX�HO�WLSXV�GH�
FRQGXFWD�
5HHPSOD]DUtD�³FRQGXFWDV�GLUHFWDPHQWH�REVHUYDEOHV´�SRU�KHFKRV�HYDOXDEOHV��

���� 6L�OHV�SHUVRQHV�TXH�KR�KDQ�GH�UHVSRQGUH�QR�WHQHQ�XQ�FRQWH[W�FRQFUHW��FUHF�TXH�QR�V¶HQWpQ����
���� '(� 727(6� /(6� 3266,%,/,7$76� 48$17� $� 5(&85626�� 0$7(5,$/6�
'¶$35(1(17$7*(���� 48(� 2)(5(,;� (/� &$0386� 9,578$/�� ',*8(6� 48,1(6�
87,/,7=(6�$�/(6�7(9(6�$66,*1$785(6��
-2� +,� $)(*,5,$� /$� 3266,%,/,7$7� '¶(/$%25$5� 75(%$//6�
&223(5$7,86� '(� 0$1(5$� 9,578$/� �:,.,6�� %6&:����� 7$032&�
48('$�5(&2//,7�/(6�)$46��(/�;$7�2�(/�)2580����
����'LIHUHQFLDULD�HOV�WUHV�EORFV��UHFXUVRV�WUDGLFLRQDV��UHFXUVRV�7,&�L�UHFXUVRV�FRO�ODERUDWLXV�
1R�KR�FRQVLGHUR�LPSRUWDQW�
1R�TXHGD�FODU�HQ�TXLQ�VHQWLW�V¶HPSUD�
1R�VH�VL�V¶HVFDX�SDUODU�GHO�SURJUDPD�FRP�XQ�UHFXUV�PDWHULDO�
,QIRUPjWLF"�'¶DVVLJQDWXUD"�
����$�OD�OOLVWD�WDPEp�KL�KD�PHWRGRORJLHV��DIHJLU�D�O¶HQXQFLDW���
&RQFUHWDU�PpV�
&RP"�

���� $SXQWHV�\�HVTXHPDV�GH�TXLpQ�
���� $�TXq�IDV�UHIHUqQFLD"�

1R� HQWLHQGR� TXH� HV� XQD� SUHVHQWDFLRQ� GH� FODVH�� 3UHVHQWDU� DQWHV� GH� OD� FODVH� OR� TXH� VH� YD� D�
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H[SRQHU�HQ�HVD�FODVH�"��+DEUtD�TXH�FRQFUHWDU�
0HWRGRORJtD�
([SRVLFLRQHV�GHO�SURIHVRU"�
4XLQHV"�'¶DSXQWV��GH�YtGHR����

���� 0HWRGRORJtD��
3DXWHV"�

���� 7XWRULDOV�LQWHUDFWLXV��FRP�HO�7,/7��
&DOGULD�GLIHUHQFLDU�PpV�HOV�GLIHUHQWV�PDWHULDOV�
$JUHJDU�SiJLQDV�ZHE��YtGHR����

���� 1R� WHQJR� PX\� FODUR� TXH� PXFKRV� SURIHVRUHV� WHQJDQ� FODUR� TXH� VRQ� ODV� EDVHV� GH� GDWRV�� 6L�
FRQVXOWDV�HQ�OD�ELEOLR�KDFLHQGR�XQD�EXVTXHGD��HVWiV�PLUDQGR�XQD�EDVH�GH�GDWRV��3HUR�QR�VH�VL�
PXFKRV�OR�VDEHQ��
([WHUQHV��DFFHVVLEOHV�[�,QWHUQHW�
ËGHP�TXtQ�WLSXV�GH�EDVH�GH�GDGHV�
7LQF�HOV�PHXV�GXRWHV�
3RVDU�DOJXQ�H[HPSOH�

���� 2�DUWLFOHV�GH�UHYLVWD�
DFFHVVLEOHV�[�,QWHUQHW�
$57,&/(6�
5HYLVWHV�R�DUWLFOHV�GH�UHYLVWHV"�

���� 2�FDStWROV�GH�OOLEUH�
DFFHVVLEOHV�[�,QWHUQHW�
&20(17$5,�

���� &OD�GLIHUHQFLDU�HQWUH�PROWV�WLSXV�GH�ZHEVLWHV�
����� (67$1�',175(�'(�//,%5(6�5(9,67(6�����

0RGHOV�"�GLDJUDPHV�"�
0DWHULDO�JUjILF�

����� �
����� (V�SRGULD�GLIHUHQFLDU�HQWUH�YLGHRV�FRPHUFLDO�L�R�GH�GLYXOJDFLy�PpV�DFDGqPLFD�R�FLHQWtILFD"�
����� �
����� DFFHVVLEOHV�[�,QWHUQHW�

1R�VH�VL�HV�UHOOHYDQW�
7LQF�HOV�PHXV�GXEWHV�

����� &DO�FRQFUHWDU�VL�VRQ�DFWXDOV�G¶DOWUHV�DQ\V�R�TXH��
0HWRGRORJtD��

����� 3RWVHU�QR�V¶HQWpQ�SURX�Ep"�
����� 6HULD�UDRQDEOH�LQFORXUH�����ILOHV�SHU�VL�HV�YRO�LQWURGXLU�PpV�G¶XQD�GHVSRVWD�

7276�(/6�0$7(5,$/�6Ï1�$'(48$76��3(5Ñ�&$'$�6,78$&,Ï�5(48(5(,;�81�
7,386�'(�0$7(5,$/�
,PSRUWDQW�
9LGHRFRQIHUHQFLDV�
8QLWDWV�GLGjFWLTXHV"�
7HOHYLVLy��
MRFV�

���� �)����DFWLYLWDWV�Æ�PHWRGRORJLHV�
/D� SUHJXQWD� JUDX� pV� PROW� UHODWLYD�� QR� VHULD� PLOORU� LQGLFDU� SHUtRGHV� ��� G¶XQD� YHJDGD� DO�
VHPHVWUH�� D� WRWHV� OHV� DFWLYLWDWV����� pV� D� GLU�� XWLOLW]DU� DOWUHV� PHVXUHV� GH� TXDQWLILFDFLy� $TXHVW�
FRPHQWDUL�VHULD�H[WHQVLX�D�WRWD�OD�SUHJXQWD�
+���(QWHQF�TXH�HV�SDUOD�GH�PHWRGRORJLHV�L�QR�DFWLYLWDWV����$/*816�'(/6�(/(0(176�'(�/$�//,67$�6Ï1�0(72'2/2*,(6�,�
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12�$&7,9,7$76����
���� 3$57,0� '(/� 3817� '(� 9,67$� 48(� 620� 3('$*2*6� ,� &/$5�� 126$/75(6�
6$%(0�',)(5(1&,$5�(175(�(678',�'(�&$6��35¬&7,&$�'¶$8/$�,�75(%$//6����
3(5Ñ� 75(%$//2� &20� $� $66(6625$� 3('$*Ñ*,&$� '(� 352)(6625$7�
81,9(56,7$5,� ,� 38&� *$5$17,5� 48(� ',8(1� 48(� )$1� &$626� 48$1� (1�
5($/,7$7�6Ï1�35¬&7,48(6����
(/6�5(68/7$76�'¶$48(67�$3$57$7�32'(1�48('$5�&21',&,21$76����
92/6�',5�(1�/$�5(62/8&,2�'(�352%/(0(6�&20�$�0(72/2*,$�2�48(�����
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3ODQLILFDFLy�

���� 'LIHUHQFLDFLyQ�HQWUH�DSXQWH�\�HVTXHPD�GH�FRQWHQLGR�
���� 'HO�SURIHVVRU�R�GHOV�HVWXGLDQWV"�
���� ¢6H�SRGUtD�GLVWLQJXLU�HQWUH�JXtD�R�KHUUDPLHQWD"�
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GHVFRQHL[HPHQW�GHO�WHUPH�
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���� WRW� HO� EORF�� QR� V¶DFDED� G¶HQWHQGUH�� 3RWVHU� ILFDU� XQ� OOLVWDW� L� TXH� PDUTXL� VL� HV� IDQ� R� QR�

GHWHUPLQDGHV�DFFLRQV"�
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���� 3HU�UHVROGUH�GXEWHV�DFDGqPLFV�GH�OD�PDWqULD�
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���� (O�tWHP�TXHGD�DELHUWR�
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���� WRW� HO� EORF�� QR� V¶DFDED� G¶HQWHQGUH�� 3RWVHU� ILFDU� XQ� OOLVWDW� L� TXH� PDUTXL� VL� HV� IDQ� R� QR�

GHWHUPLQDGHV�DFFLRQV"�
���� ËWHP�DELHUWR��



�
�

����

���� )RUPD�SDUW�GH�OD�LQWHUDFFLy��SHUz�QR�Vp�ILQV�D�TXLQ�SXQW�HV�UHOOHYDQW�
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