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x D &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�FRSLHV�SDU�MRXU ��x E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV ��x F /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x G 5pVXOWDW�GH�OD�UHFKHUFKH ��x H 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ��x I &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�FRSLHV�SDU�KHXUH ��x J /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x K 5pVXOWDW�GH�OD�UHFKHUFKH ���� 6WDWLVWLTXH�YHQWH�DUWLFOHV��������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDU�MRXU ��x E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV ��x F /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV ��x G 5pVXOWDW�GH�OD�UHFKHUFKH ��x H 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ��x I &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDU�KHXUH ��x J /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDU�KHXUH ��x K 5pVXOWDW�GH�OD�UHFKHUFKH ���� $IIOXHQFH �������������������������������������������������������������������������������������������������������������������������������������������������������������������� 1RPEUH�GH�FOLHQWV�j�OD�FDLVVH ������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�UHFKHUFKHU�OH�QRPEUH�GH�FOLHQW�j�OD�FDLVVH�SDU�MRXU ��x E /DQFHU�OD�UHFKHUFKH�GX�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDU�MRXU ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ��x H &RPPHQW�UHFKHUFKHU�OH�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDU�KHXUH��x I /DQFHU�OD�UHFKHUFKH�GX�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDU�KHXUH ��x J 5pVXOWDW�GH�OD�UHFKHUFKH ���� )LGpOLWp ������������������������������������������������������������������������������������������������������������������������������������������������������������������������ $FKDWV�RX�&KLIIUH�G¶DIIDLUHV�SDU�FOLHQW����������������������������������������������������������������������������������������������������������������x D &RPPHQW�UHFKHUFKHU�OHV�DFKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDU�FOLHQW ��x E /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ��x H &RPPHQW�UHFKHUFKHU�OHV�$FKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDU�KHXUH��x I /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x J 5pVXOWDW�GH�OD�UHFKHUFKH ���� 3DVVDJHV�G¶XQ�FOLHQW�j�OD�FDLVVH ���������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�UHFKHUFKHU�OHV�SDVVDJHV�G¶XQ�FOLHQW�j�OD�FDLVVH ��x E /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ��x H &RPPHQW�UHFKHUFKHU�OHV�$FKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDU�KHXUH��x I /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV ��x J 5pVXOWDW�GH�OD�UHFKHUFKH ���� 5HPLVHV�VXU�WLFNHWV�FOLHQW������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�OHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW ��x E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��
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x G &DOFXOV�SRVVLEOHV ���� 5HPLVHV�VXU�DUWLFOHV�FOLHQW�����������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�OHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW ��x E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�DUWLFOHV�SDU�FOLHQW��x F 5pVXOWDW�GH�OD�UHFKHUFKH ���� eSDUJQH�DUJHQW�FXPXOp����������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�O¶pSDUJQH�HW�DUJHQW�FXPXOp ��x E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�DUWLFOHV�SDU�FOLHQW��x F 5pVXOWDW�GH�OD�UHFKHUFKH ���� &RQVRPPDWLRQ�WHPSV�FOLHQW��DUWLFOH��������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�OD�FRQVRPPDWLRQ�WHPSV�FOLHQW�DUWLFOH ��x E /DQFHU�OD�UHFKHUFKH�OD�FRQVRPPDWLRQ�WHPSV�FOLHQW�DUWLFOH ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G &DOFXOV�SRVVLEOHV ���� 3RLQWV�ILGpOLWpV�FOLHQWV �����������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�OHV�SRLQWV�ILGpOLWpV�SDU�FOLHQW ��x E /DQFHU�OD�UHFKHUFKH�'HV�SRLQWV�ILGpOLWpV�SDU�FOLHQW ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ���� )UpTXHQFHV�GHV�FRQYHUVLRQV�GHV�SRLQWV�ILGpOLWp�SDU�XQ�FOLHQW�������������������������������������������������������������������������������� 6WRFNV�������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 5RWDWLRQ�GH�VWRFN��������������������������������������������������������������������������������������������������������������������������������������������������� ,QYHQWDLUH�GX�VWRFN ����������������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�IDLUH�O¶LQYHQWDLUH�GH�YRV�VWRFNV ��x E /DQFHU�OD�UHFKHUFKH�GH�O¶LQYHQWDLUH�GHV�VWRFNV ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G &DOFXOV�SRVVLEOHV ���� $FKDWV�FKH]�OHV�IRXUQLVVHXUV�HW�FRQVRPPDWLRQV�LQWHUQHV�������������������������������������������������������������������������������������� &UpGLW�&OLHQWV �������������������������������������������������������������������������������������������������������������������������������������������������������������� $YRLUV�RX�WLFNHWV�DQQXOpV�SDU�FOLHQWV�������������������������������������������������������������������������������������������������������������������x D &RPPHQW�FRQQDvWUH�OHV�DYRLUV�HW�WLFNHWV�DQQXOpV�G¶XQ�FOLHQW ��x E /DQFHU�OD�UHFKHUFKH�GHV�DYRLUV�HW�WLFNHWV�DQQXOpV�G¶XQ�FOLHQW ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ���� $UUKHV��DFRPSWHV�YHUVpV�SDU�OHV�FOLHQWV���������������������������������������������������������������������������������������������������������������x D &RPPHQW��FRQQDvWUH�OHV�DUUKHV�RX�DFRPSWHV�YHUVpV�SDU�OHV�FOLHQWV ��x E /DQFHU�OD�UHFKHUFKH�GHV�DUUKHV�RX�DFRPSWH�YHUVp�SDU�FOLHQW ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G &DOFXOV�SRVVLEOHV ���� 5HVWH�j�SD\HU�GH�YRV�FOLHQWV���������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW��FRQQDvWUH�OHV�HQFRXUV�GH�YRV�FOLHQWV ��x E /DQFHU�OD�UHFKHUFKH�GHV�DUUKHV�RX�DFRPSWH�YHUVp�SDU�FOLHQW ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G &DOFXOV�SRVVLEOHV ���� 3RLQWDJH ���������������������������������������������������������������������������������������������������������������������������������������������������������������������� 3RLQWDJH�GHV�VDODULpV��������������������������������������������������������������������������������������������������������������������������������������������x D &RPPHQW�IDLUH�OH�SRLQWDJH�GHV�VDODULpV ��x E /DQFHU�OD�UHFKHUFKH�GX�SRLQWDJH�GHV�VDODULpV ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ���� 3RLQWDJH�GHV�FOLHQWV�GDQV�DFKDWV�G¶XQLWpV�HW�WHPSV����������������������������������������������������������������������������������������������



�

x D &RPPHQW�IDLUH�OH�SRLQWDJH�GHV�FOLHQWV ��x E /DQFHU�OD�UHFKHUFKH�GX�SRLQWDJH�GHV�FOLHQWV ��x F 5pVXOWDW�GH�OD�UHFKHUFKH ��x G &DOFXOV�SRVVLEOHV ���� 3RLQWDJH�GHV�FOLHQWV���WRPEROD�����������������������������������������������������������������������������������������������������������������������������
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,,�� 33RRLLQQWW GG¶¶HHQQWWUUpp GGDDQQVV OOHH PPRRGGXXOOHH ''ppFFLLVVLLRRQQ11((77
$SUqV�DYRLU� FOLTXH]�VXU� OH� ERXWRQ� µ¶+LVWRULTXH¶¶� GH� µ¶&DLVVH1HW¶¶�� OH� ERXWRQ� µ¶*UDSKLTXH¶¶� YRXV�GRQQHUDDFFqV�j�WRXWHV�OHV�IRQFWLRQQDOLWpV�SURSRVpHV��SDU�µ¶'HFLVLRQ1HW¶¶�

,,,,�� 22SSWWLLRRQQ GGXX JJUUDDSSKKLLTTXXHH���� **UUDDSSKKLLTTXXHH HHQQ ��'' RRXX ��''
3DU�GpIDXW��OH�JUDSKLTXH�DSSDUDvW�HQ���GLPHQVLRQV���)LJ��,,�������,O�HVW�FHSHQGDQW�SRVVLEOH�GHPRGLILHU� OH�PRGH�SRXU� O¶DIILFKHU� HQ���GLPHQVLRQV�HQ� FRFKDQW� OD� FDVH�QRPPpH� µ¶*UDSKLTXH�'¶¶���)LJ��,,������&HOD�SHXW�V¶DYpUHU�IRUW�XWLOH�ORUVTX¶LO�H[LVWH�GH�WURS�JUDQGHV�PDUJHV�HQWUH�OHVYDOHXUV�PLQLPXPV�HW�OHV�YDOHXUV�PD[LPXPV�OHV�SUHPLqUHV�ULVTXDQW�G¶rWUH�DFFROpV�j�O¶D[H�GHVDEVFLVVHV�HW�GH�QH�SDV�rWUH�YLVLEOH�HQ�PRGH���'LPHQVLRQV�&OLTXH]�j�QRXYHDX�VXU�OD�FDVH�j�FRFKHU�µ¶*UDSKLTXH��'¶¶�SRXU�OH�UHPHWWUH�HQ���GLPHQVLRQV�

%RXWRQ�G¶HQWUp�YHUV�'HFLVLRQ1HW

)LJ��,,������

*UDSKLTXH�HQ��'

&DVH�j�FRFKHU�µ¶*UDSKLTXH��'¶¶ QRQ�FRFKp
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���� 55RRWWDDWWLLRRQQ GGXX OOLLEEHHOOOOpp VVXXUU OO¶¶DD[[HH GGHHVV DDEEVVFFLLVVVVHHVV
3DU�GpIDXW��O¶DQJOH�GH�FKDTXH�OLEHOOp�G
D[H�HVW�pJDO�j�]pUR��F¶HVW�j�GLUH�GLVSRVp�j�O¶KRUL]RQWDO��)LJ�� ,,������ LO� HVW� SRVVLEOH� GH�PRGLILHU� OH� GHJUp� GH� URWDWLRQ� HQ� FRFKDQW� OD� FDVH� QRPPpH� µ¶5RWDWLRQ�GX�OLEHOOp�D[H�GHV�DEVFLVVHV������ ¶¶��&HOD�SHXW�V¶DYpUHU�IRUW�XWLOH�ORUVTX¶LO�H[LVWH�GHWURS�SHWLW�pFDUW�HQWUH�OHV�YDOHXUV���)LJ��,,�����&OLTXH]�j�QRXYHDX�VXU�OD�FDVH�j�FRFKHU�µ¶ 5RWDWLRQ�GX�OLEHOOp�D[H�GHV�DEVFLVVHV������ ¶¶�SRXUOH�UHYHQLU�HQ�PRGH�SDU�GpIDXW

)LJ��,,������

*UDSKLTXH�HQ��'

&DVH�j�FRFKHU�µ¶*UDSKLTXH��'µ¶ FRFKp



�

)LJ��,,����

$QJOH�GX�OLEHOOp���

&DVH�j�FRFKHU�µ¶5RWDWLRQ�GX�OLEHOOp�D[H�GHV�DEVFLVVHV����� µ¶�QRQ FRFKp

)LJ��,,����

$QJOH�GX�OLEHOOp����

&DVH�j�FRFKHU�µ¶5RWDWLRQ�GX�OLEHOOp�D[H�GHV�DEVFLVVHV����� µ¶�FRFKp



��

,,,,,,�� 22SSWWLLRRQQVV EEDDVVHH GGHH GGRRQQQQppHHVV
&HV�RSWLRQV�3HUPHWWHQW�GH�FKRLVLU�OD�EDVH�GH�GRQQpHV�j�H[SORLWHU�'¶XQ�VLPSOH�FRXS�G¶°LO��9RXV�SRXYH]�YLVXDOLVHU�OD�EDVH�GH�GRQQpHV�H[SORLWpH�SDU�OH�ORJLFLHO
���� //RRJJLLFFLLHHOO
3DU�GpIDXW��'HFLVLRQ1(7�H[SORLWH�OD�EDVH�GH�GRQQpHV�GX�ORJLFLHO�&DLVVH1(7�2EVHUYH]� OD�FDVH� µ¶/RJLFLHOµ¶��'qV� OH� ODQFHPHQW�GH�'HFLVLRQ1(7�HOOH� HVW� FRFKpH� LQGLTXDQW� TXHYRXV�DOOH]�H[SORLWHU�OHV�GRQQpHV�VWRFNpHV�GDQV�OD�EDVH�GH�GRQQpHV�GX�ORJLFLHO�&DLVVH1(7���)LJ�,,,�����3RXU�FKDQJHU�GH�EDVH�GH�GRQQpHV��YRLU�FL�GHVVRXV�DX�FKDSLWUH�µ¶�� j�SDUWLU�GH�VDXYHJDUGHV¶¶

���� jj SSDDUUWWLLUU GGHH VVDDXXYYHHJJDDUUGGHHVV
3RXU�FKDQJHU�GH�EDVH�GH�GRQQpHV��LO�VXIILW�GH�FRFKHU�OD�FDVH ¶¶j�SDUWLU�GH�VDXYHJDUGHV¶¶�$LQVL��FH�QH�VHURQW�SOXV�OHV�GRQQpHV�GH�OD�EDVH�GH�GRQQpHV�GX�ORJLFLHO�&DLVVH1(7�TXH�YRXVH[SORLWHUH]��PDLV�FHOOHV�GH�OD�EDVH�GH�YRWUH�FKRL[���FRPSDWLEOH�DYHF�'HFLVLRQ1(7�ELHQ�VXU�3RXU�FHOD��DSUqV�DYRLU�LQVpUp�XQ�&'�FRQWHQDQW�SDU�H[HPSOH�OHV�GRQQpHV�G¶XQH�DQQpH�SUpFpGHQWH�3UHPLqUHPHQW�FUpH]�XQ�UpSHUWRLUH�TXH�YRXV�DSSHOOHUH]�µ¶6DXYHJDUGHV¶¶��(QVXLWH��FRSLH]�OHVGRQQpHV�GX�&'�VRXV�FH�UpSHUWRLUH�µ¶6DXYHJDUGHV¶¶��(QVXLWH���DSUqV�DYRLU�ODQFp�'HFLVLRQ1(7�FRFKH]�OD�FDVH�¶¶j�SDUWLU�GH�VDXYHJDUGHV¶¶�$LQVL�IDLW��DSSDUDvWUD�XQH�ERvWH�GH�GLDORJXH SHUPHWWDQW�GH�VpOHFWLRQQHU�HW�G¶RXYULU�GHV�ILFKLHUV��)LJ�,,,�����,O�YRXV�VXIILUD�GH�FKRLVLU�OH�UpSHUWRLUH�µ¶6DXYHJDUGHV¶¶�TXH�YRXV�YHQH]�GH�FUpHU�SRXU�YRLUDSSDUDvWUH�OD�FRSLH�GHV�GRQQpHV�HIIHFWXpH�GHSXLV�OH�&'�HW�GH�FOLTXHU�GHVVXV�SRXU�OD�VpOHFWLRQQHU��/HV�ILFKLHUV�© EDVH�GH�GRQQpHV ª�TXL�QRXV�LQWpUHVVHQW�DXURQW�XQH�H[WHQVLRQ�µ¶PGE¶¶�SDU�H[HPSOHµ¶+LVWRBDQQpH������PGE ¶¶�,O�YRXV�VXIILUD�HQVXLWH�GH�FOLTXH]�VXU�µ¶2XYULU¶¶�SRXU�HIIHFWXHU�ODFRQQH[LRQ���)LJ�,,,�����'HFLVLRQ1(7�HVW�PDLQWHQDQW�ILQ�SUrW��FKRLVLVVH]�XQH�IRQFWLRQQDOLWp�HW�YDOLGH]�YRWUH�GHPDQGH�SRXUREWHQLU�XQ�UpVXOWDW

&DVH�ORJLFLHO�FRFKp�SDU�GpIDXW )LJ��,,,����



��

)LJ�,,,���
© j�SDUWLU�GH�VDXYHJDUGHV ª�FRFKp %RvWH�GH�GLDORJXH

6pOHFWLRQ�GX�GLVTXH

6pOHFWLRQ�GX�ILFKLHU )LFKLHU�VpOHFWLRQQp &OLTXH]�VXU�µ¶2XYULU¶¶SRXU�YDOLGHU
)LJ�,,,����



��

,,99�� ''HHVVFFUULLSSWWLLRRQQ JJppQQppUUDDOOHH GGHH OODD SSDDJJHH ''HHFFLLVVLLRRQQ11HHWW

&HWWH�ILJXUH�FL�GHVVXV�SUpVHQWH�OHV�FKRL[�GH�GpSDUW�SHUPHWWDQW�GH�YLVXDOLVHU�O¶DFWLYLWp�

&HWWH�ILJXUH�UHSUpVHQWH�OD�SDUWLH�GH�O¶pFUDQ�GH�'pFLVLRQ1(7�TXL�VHUD�WRXMRXUV�YLVLEOH�SRXU�OH�FKRL[�GHO¶DIILFKDJH��'����'��OD�VpOHFWLRQ�GH�OD�JULOOH�PRQWUDQW�OHV�FKLIIUHV�OLpV�DX[�JUDSKLTXHV�

&KRLVLU�XQH�GHVIRQFWLRQQDOLWpVSURSRVpHV�SDUPL��OHSDQHO�SURSRVp
&KRLVLU�XQ�LQWHUYDOOH�GHMRXUV�SXLV�FOLTXH]�VXU�OHERXWRQ�µ¶9RLU�MRXU¶¶�SRXU9RLU�OH�JUDSKLTXH�RX�ODJULOOH�GH�GpFLVLRQDSSDUDvWUH

&KRLVLU�XQ�MRXU�SXLV�FOLTXH]�VXU�OH�ERXWRQµ¶9RLU�+HXUH¶¶�SRXU�9RLU�OH�JUDSKLTXH�RX�ODJULOOH�GH�GpFLVLRQ�DSSDUDvWUH

5HQVHLJQHPHQWV�VXU �OD�GDWH�HW�O¶KHXUH�GX�MRXU��OH�QRP�GH�ODVRFLpWp�XWLOLVDWULFH��OH�QRP�GX�FDLVVLHUXWLOLVDWHXU

&KRLVLU�XQ�WKqPH�SDUPL�FHX[�SURSRVpVGDQV�O¶RQJOHW

)LJ��,,,����

2SWLRQV�GX�JUDSKLTXHx µ¶*UDSKLTXH��'¶¶�SHUPHW�GH�PHWWUH�OHJUDSKLTXH�HQ�GHX[�RX�WURLV�GLPHQVLRQVx µ¶5RWDWLRQ�GX�OLEHOOp�D[H�GHVDEVFLVVHV����¶¶�SHUPHW�GH�PHWWUH�OHOLEHOOp�j�OD�YHUWLFDO�RX�j�O¶KRUL]RQWDO

&OLTXH]�VXU�µ¶*ULOOH¶¶�SRXUREWHQLU�OHV�UpVXOWDWV�VRXVIRUPH�GH�JULOOH�GH�GpFLVLRQ
&OLTXH]�VXUµ¶*UDSKLTXH¶¶�SRXUREWHQLU�OHV�UpVXOWDWV�VRXVIRUPH�GH�JUDSKLTXH

&OLTXH]�VXU�µ¶JULOOH�*UDSKLTXH¶¶SRXU�REWHQLU�OHV�UpVXOWDWV�VRXVIRUPH�GH�JULOOH�HW�GH�JUDSKLTXH

&OLTXH]�VXUµ¶)HUPHU¶¶SRXU�TXLWWHUOD�SDJH

)LJ��,,,����

2SWLRQV�EDVH�GH�GRQQpHVx µ¶/RJLFLHO¶¶�XWLOLVH�OD�EDVH�GHGRQQpHV�GX�ORJLFLHO�&DLVVH1(7x µ¶$�SDUWLU�GH�VDXYHJDUGH ¶¶�SHUPHWG¶XWLOLVHU�XQH�EDVH�GH�GRQQpHVFRSLpH�VXU�OH�UHSHUWRLUHµ¶6DXYHJDUGHV¶¶



��

99�� ))RRQQFFWWLLRRQQQQDDOOLLWWppVV
���� &&KKLLIIIIUUHH GG¶¶DDIIIIDDLLUUHHVV�� &KLIIUH�G¶DIIDLUHV�JOREDO

D &RPPHQW�UHFKHUFKHU�OH�FKLIIUH�G¶DIIDLUHV�JOREDO�SDU�MRXU
&HWWH�IRQFWLRQQDOLWp�SHUPHW�j�O¶XWLOLVDWHXU�GH�FRQQDvWUH�OH�FKLIIUH�G¶DIIDLUH�JOREDO�77&�RX�+7UpDOLVp�VXU�XQH�SpULRGH�,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� UDGLR� µ¶&KLIIUH� G¶DIIDLUHV� JOREDO ¶¶� GDQV� OH� SDQHO� GHIRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9�����

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV
/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HVW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHGX�&KLIIUH� G¶DIIDLUHV� JOREDO ¶¶� ,O� HVW� QpFHVVDLUH� GH� FKRLVLU� XQ� HQFDUW� GDWH� SRXUSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�HQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RQJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXFDOHQGULHU�HW�HQ�FOLTXDQW�VXU� OD�GDWH�GpVLUpH��TXH�YRXV�YDOLGHUH]� OD�GDWH���)LJ�9�����

&OLTXH]�VXU�µ¶9RLU�MRXU¶¶�SRXUYRLU�OH�UpVXOWDW�GX�FDOFXODSSDUDvWUH�VXU�O¶pFUDQ
&OLTXH]�VXU�OH�ERXWRQ�UDGLRµ¶&KLIIUH�G¶DIIDLUHV�JOREDO¶¶ &OLTXH]�LFL��SRXU�REWHQLU�OHFDOHQGULHU�HW�FKRLVLU�OD�GDWH

&OLTXH]�VXU�XQ�GHV�MRXUV�SRXU�REWHQLU�OD�GDWH�GX�PRLVGpVLUpH 3HUPHW�GH�IDLUH�GpILOHU�OHV�PRLVGH�O¶DQQpH
)LJ�9����



��

F /DQFHU�OD�UHFKHUFKH�GX�&KLIIUH�G¶DIIDLUHV�JOREDO
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���)LJ�9�����
G 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV� O¶DSSDUHQFH� G¶XQ� JUDSKLTXH�� �)LJ�9������ ,O� HVW� SRVVLEOH� TXH� OH� FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9�����

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ

*UDSKLTXH�GH�GpFLVLRQ /H�ERXWRQ�µ¶*ULOOH�*UDSKLTXH¶¶�HVW�JULVp�&HOD�LQGLTXH�TX¶LO�HVW�HQ�IRQFWLRQ)LJ�,9����



H 3HUIRUDWLRQ�G
'HV� ERXWRQV� GH� GpYDOHXUV�j�FDOFXOHU�VX

,O� HVW� DXVVL� SRVVLEOSHUIRUp��)LJ�9�������OD� FRPELQHU� DYHF�¶¶7RXWHV� OHV�YDOHXUXQ� FKRL[� SDUPL ��$GYDOHXUV¶¶�)LJ�9�������)LJ�9�������� 8QH� IG¶DIIDLUH�GH�$GPLQ�*3RXU�UHYHQLU�j�XQ�PFOLTXHU�VXU�µ¶2XYULU

/H�&�$��DSSDUDvW�VXU/¶D[H�GHV�RUGRQQpHV $[H�GHV�DE6L�FH�ERXWRQ�µHVW�VpOHFWLRQQpYDOHXUV�VHURQW�DXUD�DXWDQW�GHGH�FDLVVLHUV��
)LJ�9����
��

¶XQ�ERXWRQ�GH�GpFLVLRQ
FLVLRQ� DSSDUDLVVHQW�� SHUPHWWDQW� GH� PRGLILHU� OH� FKRL[� � GHVLYDQW�OHV�GHX[�D[HV��DEVFLVVH��RUGRQQp����)LJ�9�����

H� HQ� FOLTXDQW� GURLW� VXU� XQ� GHV� ERXWRQV� GH� FKRLVLU� OH� PRGHDLQVL�LO�VHUD�SRVVLEOH�GH�FKRLVLU�XQH�YDOHXU�SUpFLVpPHQW�HW�GHG¶DXWUHV� YDOHXUV�� 3DU� H[HPSOH� FOLTXH]� VXU� SHUIRUp� �ERXWRQV ¶¶��� HW�VXU�SHUIRUp� �µ¶-RXU¶¶���9RXV�SRXUUH]�DLQVL� VpOHFWLRQQHUPLQ�*16�� FDLVVLHU��*16�$GPLQ� SRXU� OH� ERXWRQ� ¶¶7RXWHV� OHV��� HW� XQ� FKRL[� SDUPL� OD� OLVWH� GHV� MRXUV� DIILFKpV� FL� GHVVRXV�RLV� FHWWH� VpOHFWLRQ� IDLWH� YRXV� REWHQH]� j� O¶DIILFKDJH� OH� FKLIIUH16 OH��� VL�YRXV�SUHQH]�OH�MRXU�QXPpUR������)LJ�9�����RGH�QRQ�SHUIRUp��LO�VXIILW�GH�FOLTXHU�VXU�OH�ERXWRQ�FKRLVL�HW�GHGLPHQVLRQ¶¶�� )LJ�9�������

)LJ�9����

VFLVVHV �¶&DLVVLHU µ¶��WRXWHV�OHVYLVLEOHV��,O�\�EDUUHV�TXH)LJ�,9�����

$[H�GHV�$EVFLVVHV �6L�FH�ERXWRQ� µ¶ MRXU µ¶�HVW� VpOHFWLRQQp�� WRXV� OHVMRXUV� GH� OD� SpULRGH� FKRLVLH� DSSDUDvWURQW� VXUO¶D[H� GHV� DEVFLVVHV�� SRXU� WRXWHV� OHV� YDOHXUV� �)LJ�,9������ GX� ERXWRQ�PLWR\HQ� © &DLVVLHU ª�� 6LFH�ERXWRQ�Q¶HVW�SDV�VpOHFWLRQQp��QRXV�YHUURQVDXWDQW� GH� EDUUHV� TXH� GH� FDLVVLHUV� DYHF� GHVYDOHXUV�FXPXOpHV�



&OLTXH]�GURLW��VXU�XQ�ERXWRQ�SRXU�REWH&KRLVLU�µ¶3HUIRUp¶¶�SRXU�REWHQLU�HQ�GpW&KRLVLU µ¶'pSODFHU�YHUV�]RQH�FRORQQFRORQQH�&KRLVLU µ¶'pSODFHU�YHUV�]RQH�OLJQH ¶¶�S

=RQH�OLJQH

)LJ�9����
)LJ�9����
QLU�OH�PHQDLO�OHV�YDOHH ¶¶ SRXU�P
RXU�PHWWU

)LJ�9�
��

X�XUV�UHWRXUQpHV�SDU�FH�ERXWRQ�HWWUH�OH�ERXWRQ�HQ�]RQH�GH
H�OH�ERXWRQ�HQ�]RQH�GH�OLJQH�

=RQH��FRORQQH

���



��

)LJ�9������
/H�FKLIIUH�G¶DIIDLUH�FDOFXOp�FRUUHVSRQG��DX�FKLIIUHG¶DIIDLUH�µ¶$GPLQ�*16¶¶�VXU�WRXWH�OD�SpULRGH�FKRLVL &KRLVLU�XQH�GDWH�SDUPL�FHOOHV�SURSRVpHV

)LJ�9����
/H�FKLIIUH�G¶DIIDLUH�FDOFXOp�FRUUHVSRQG��DX�FKLIIUHG¶DIIDLUH�µ¶$GPLQ�*16¶¶�DX�MRXU�GX���

3RXU�UHYHQLU�j�XQ�PRGH�QRQ�SHUIRUpFOLTXH]�VXU�µ¶2XYULU�GLPHQVLRQµ¶)LJ�9������



��

I &RPPHQW�UHFKHUFKHU�OH�FKLIIUH�G¶DIIDLUHV�JOREDO�SDU�KHXUH
$SUqV�DYRLU�FOLTXp�VXU� OH�ERXWRQ� µ¶9RLU�MRXU¶¶��HVW�DSSDUXH�HQ�PrPH�WDQW�TXH� OH�UpVXOWDW�XQH� ERvWH� GH� OLVWH� V¶LQWLWXODQW� µ¶&KRL[� GX� MRXU¶¶�� � �)LJ�9������ 'DQV� FHWWH� ERvWH� GH� OLVWHDSSDUDvWURQW�OHV�MRXUV�FRPSULV�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQp�DXSDUDYDQW�HW�UHQYR\DQW�XQUpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�OD�VpOHFWLRQQHU���)LJ�9������

J /DQFHU�OD�UHFKHUFKH�GX�&KLIIUH�G¶DIIDLUHV�JOREDO
(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

)LJ�9����

%RvWH�GH�OLVWH

&OLTXH]�LFL�SRXU�IDLUH�GpURXOHUOD�ERvWH�GH�OLVWH

)LJ�9�����
&OLTXH]�VXU�XQH�GHV�GDWHV�SRXU�ODVpOHFWLRQQHU &OLTXH]�VXU�µ¶9RLU�MRXU´�SRXUYRLU�OH�UpVXOWDW�GX�FDOFXO



��

K 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW�WRXW�j�IDLW�SRVVLEOH�FRPPH�LQGLTXHU�DX�FKDSLWUH�µ¶3HUIRUDWLRQG¶XQ�ERXWRQ�GH�GpFLVLRQ ¶¶ GH�FOLTXHU�GURLW�VXU�XQ�ERXWRQ�HW�GH�FKRLVLU� OH�PRGHSHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GH�FH�ERXWRQ

)LJ�9�����
5pVXOWDW�UHQYR\p�SDU�KHXUH�GH�OD�MRXUQpHVpOHFWLRQQp



��

�� &KLIIUH�G¶DIIDLUHV�SDU�WLFNHW
D &RPPHQW�UHFKHUFKHU�OH�FKLIIUH�G¶DIIDLUHV�SDU�WLFNHW�SDU�MRXU

&HWWH�IRQFWLRQQDOLWp�SHUPHW�j� O¶XWLOLVDWHXU�GH�FRQQDvWUH� OH�FKLIIUH�G¶DIIDLUH�77&�RX�+7�SDUWLFNHW� UpDOLVp� VXU� XQH� SpULRGH�� ,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� µ¶&KLIIUH� G¶DIIDLUHV� SDUWLFNHW¶¶�GDQV�OH�SDQHO�GH�IRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9������

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV
/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HVW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHGX�&KLIIUH�G¶DIIDLUHV�SDU�WLFNHW ¶¶��,O�HVW�QpFHVVDLUH�GH�FKRLVLU�XQ�HQFDUW�GDWH�SRXUSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�HQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RQJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXFDOHQGULHU�HW�HQ�FOLTXDQW� VXU� OD�GDWH�GpVLUpH��TXH� YRXV� YDOLGHUH]� OD� GDWH�� �� YRLU)LJ�9�����
F /DQFHU�OD�UHFKHUFKH�GX�&KLIIUH�G¶DIIDLUHV�SDU�WLFNHW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���)LJ�9�����
G 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV� O¶DSSDUHQFH�G¶XQ�JUDSKLTXH�� �)LJ�9������� ,O� HVW� SRVVLEOH� TXH� OH� FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9�����

)LJ�9�����
&OLTXH]�VXU�OH�ERXWRQ�UDGLRµ¶&KLIIUH�G¶DIIDLUHV�JOREDO¶¶



��

H 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ
9RLU�H[HPSOH�GpWDLOOp��FKDSLWUH ,9���H DX�SDUDJUDSKH���µ¶3HUIRUDWLRQ�G¶XQ�ERXWRQGH�GpFLVLRQ¶¶�
I &RPPHQW�UHFKHUFKHU�OH�FKLIIUH�G¶DIIDLUHV�SDU�WLFNHW�SDUKHXUH

$SUqV�DYRLU�FOLTXp�VXU� OH�ERXWRQ� µ¶9RLU�MRXU¶¶��HVW�DSSDUXH�HQ�PrPH�WDQW�TXH� OH�UpVXOWDW�XQH�ERvWH�GH�OLVWH�V¶LQWLWXODQW�µ¶&KRL[�GX�MRXU¶¶���� 9RLU�)LJ�9������'DQV�FHWWH�ERvWH�GH�OLVWHDSSDUDvWURQW�OHV�MRXUV�FRPSULV�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQp�DXSDUDYDQW�HW�UHQYR\DQW�XQUpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�OD�VpOHFWLRQQHU���YRLU�)LJ�9������

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ

*UDSKLTXH�GH�GpFLVLRQ
)LJ�9�����



J /DQFHU�OD�UHFKHUFKH�GX�&KLIIUH�G¶DIIDLUHV�SDU�WLFNHW
(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

'DWH�VpOHFWLRQQpH

&OLTXH]�VXU�µ¶9RLU�MRXU´�SRXU�YRLU�OH�UpVXOWDW�GX�FDOFXO
5pVXOWDW�UHQYR\p�SDU�KHXUH�GH�OD�MRXUQpHVpOHFWLRQQp�HW�SDU�WLFNHW
��

K 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW�WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXp�DX�FKDSLWUH ,9�����H DXSDUDJUDSKH ��µ¶3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ ¶¶��GH�FOLTXHU�GURLW�VXU�XQ

)LJ�9�����



��

ERXWRQ�HW�GH�FKRLVLU� OH�PRGH�SHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GHFH�ERXWRQ�
�� 3DQLHU�PR\HQ�SDU�WLFNHW

D &RPPHQW�UHFKHUFKHU�OH�SDQLHU�PR\HQ�SDU�WLFNHW�SDU�MRXU
,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� UDGLR� µ¶3DQLHU� PR\HQ�� WLFNHW ¶¶� GDQV� OH� SDQHO� GHIRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9������

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFK
/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FGX�3DQLHU�PR\HQ�SDU� WLFNHW �� ,O� HVW� QpFHVSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XHQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RFDOHQGULHU�HW�HQ�FOLTXDQW� VXU� OD�GDWH�GpVLUp)LJ�9�����
F /DQFHU�OD�UHFKHUFKH�GX�SDQLHU�P
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQ&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OVpOHFWLRQQp���YRLU )LJ�9�����
G 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�VRXV� O¶DSSDUHQFH�G¶XQ�JUDSKLTXH�� �)LJ�9���

&OLTXH]�VXU�OH�ERXWRQ�UDµ¶3DQLHU�PR\HQ�WLFNHW¶
 )LJ�9�����GLR¶

HV
VW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHVDLUH� GH� FKRLVLU� XQ� HQFDUW� GDWH� SRXUXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�QJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXH��TXH� YRXV� YDOLGHUH]� OD� GDWH�� �� YRLU
R\HQ�SDU�WLFNHW

W�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�D� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQW

SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXH���� ,O� HVW� SRVVLEOH� TXH� OH� FDOFXODWHXU



��

Q¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU�)LJ�9�����

H 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ
9RLU� H[HPSOH� GpWDLOOp�� FKDSLWUH ,9�����H� DX� SDUDJUDSKH� �� µ¶3HUIRUDWLRQ� G¶XQERXWRQ�GH�GpFLVLRQ ¶¶�

(QFDUW�GDWHVpOHFWLRQQp5pVXOWDW�UHQYR\p�MRXUQpH�VpOHFWLRQQpH
)LJ�9�����



��

�� 3DQLHU�PR\HQ�SDU�FOLHQW
D &RPPHQW�UHFKHUFKHU�OH�SDQLHU�PR\HQ�SDU�FOLHQW�SDU�MRXU

,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� UDGLR� µ¶3DQLHU� PR\HQ�� FOLHQW ¶¶� GDQV� OH� SDQHO� GHIRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9������

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV
/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HVW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHGX�SDQLHU�PR\HQ�SDU�FOLHQW ¶¶�� ,O� HVW�QpFHVVDLUH� GH�FKRLVLU� XQ�HQFDUW� GDWH�SRXUSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�HQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RQJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXFDOHQGULHU�HW�HQ�FOLTXDQW� VXU� OD�GDWH�GpVLUpH��TXH� YRXV� YDOLGHUH]� OD� GDWH�� �� YRLU)LJ�9�����
F /DQFHU�OD�UHFKHUFKH�GX�SDQLHU�PR\HQ�SDU�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp����YRLU )LJ�9�����

G 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV� O¶DSSDUHQFH� G¶XQ� JUDSKLTXH�� �9RLU )LJ�9������� ,O� HVW� SRVVLEOH� TXH� OHFDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH� �YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FHFDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����

)LJ�9�����
&OLTXH]�VXU�OH�ERXWRQ�UDGLRµ¶3DQLHU�PR\HQ�FOLHQW ¶¶



��

H 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ
9RLU�H[HPSOH�GpWDLOOp��FKDSLWUH ,9�����H ��µ¶3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ ¶¶

�� 6WDWLVWLTXH�YHQWH�FRSLHV
D &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�FRSLHV�SDU�MRXU

,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� UDGLR� µ¶6WDWLVWLTXH� YHQWHV� FRSLHV¶¶� GDQV� OH� SDQHO� GHIRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9������

)LJ�,9����� (QFDUW�GDWHVpOHFWLRQQp5pVXOWDW�UHQYR\p



��

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV
/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HVW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHGHV�VWDWLVWLTXHV�YHQWHV�FRSLHV� ,O�HVW�QpFHVVDLUH�GH�FKRLVLU�XQ�HQFDUW�GDWH�SRXUSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�HQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RQJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXFDOHQGULHU�HW�HQ�FOLTXDQW� VXU� OD�GDWH�GpVLUpH��TXH� YRXV� YDOLGHUH]� OD� GDWH�� �� YRLU)LJ�9�����
F /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���YRLU )LJ�9�����
G 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV� O¶DSSDUHQFH�G¶XQ�JUDSKLTXH�� �)LJ�9������� ,O� HVW� SRVVLEOH� TXH� OH� FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9�����

)LJ�9�����&OLTXH]�VXU�OH�ERXWRQ�UDGLRµµ6WDWLVWLTXH�YHQWHV�FRSLHV ¶¶



H 3HUIRUDWLRQ�G¶9RLU� H[HPSOH� GpWDLOGpFLVLRQ¶¶
I &RPPHQW�UHFKKHXUH$SUqV�DYRLU�FOLTXp�VXU� OH�ERXWXQH�ERvWH�GH�OLVWH�V¶LQWLWXODQW�µ¶DSSDUDvWURQW�OHV�MRXUV�FRPSULVUpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VX

*UDSKLTXH�GH�GpFLVLRQ

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ
)LJ�9�����
��

XQ�ERXWRQ�GH�GpFLVLRQOp�� FKDSLWUH )LJ�9���H �� µ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH
HUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�FRSLHV�SDU
RQ� µ¶9RLU�MRXU¶¶��HVW�DSSDUXH�HQ�PrPH�WDQW�TXH� OH�UpVXOWDW�&KRL[�GX�MRXU¶¶�����9RLU )LJ�9������'DQV�FHWWH�ERvWH�GH�OLVWH�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQp�DXSDUDYDQW�HW�UHQYR\DQW�XQU�XQH�GHV�GDWHV�SRXU�OD�VpOHFWLRQQHU���YRLU )LJ�9������



��

J /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

K 5pVXOWDW�GH�OD�UHFKHUFKH/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW� WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXHU�DX�FKDSLWUH )LJ�9���Hµ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH� GpFLVLRQ ¶¶�� GH� FOLTXHU� GURLW� VXU� XQ� ERXWRQ� HW� GHFKRLVLU�OH�PRGH�SHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GH�FH�ERXWRQ

)LJ�9�����
-RXU�VpOHFWLRQQp5pVXOWDW�UHQYR\p�VXLYDQW�OHVKHXUHV�GX�MRXU�VpOHFWLRQQp



��

�� 6WDWLVWLTXH�YHQWH�DUWLFOHV
D &RPPHQW�UHFKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDUMRXU,O� VXIILW� GH� FOLTXHU� VXU� OH� ERXWRQ� UDGLR� µ¶6WDWLVWLTXH� YHQWHV� DUWLFOHV ¶¶� GDQV� OH� SDQHO� GHIRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9������

E 6pOHFWLRQ�GHV�GDWHV�GH�UHFKHUFKHV/H� SDQHO� µ¶5HFKHUFKH� HQWUH� GHX[� GDWHV¶¶� HVW� FRPSRVp� GH� WURLV� pOpPHQWV�� 8QHERvWH� GH� OLVWH� LQWLWXOpH� µ¶'DWH� GH� GpEXW¶¶�� XQH� DXWUH� µ¶'DWH� GH� ILQ¶¶� HW� XQ� ERXWRQµ¶9RLU�-RXU¶¶��&H�GHUQLHU�VHUD�GpFULW�GDQV�OH�FKDSLWUH�LQWLWXOp�µ¶/DQFHU�OD�UHFKHUFKHGHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV ��,O�HVW�QpFHVVDLUH�GH�FKRLVLU�XQ�HQFDUW�GDWH�SRXUSRXYRLU� HIIHFWXHU� OH� FDOFXO�� 3RXU� FHOD�� ,O� VXIILW� GH� FOLTXHU� VXU� O¶RQJOHW� VLWXp� jO¶H[WUpPLWp�GH�OD�ERvWH�GH�OLVWH�SRXU�REWHQLU�XQ�FDOHQGULHU��&¶HVW�j�O¶DLGH�GH�FHOXL�FL�HQ� IDLVDQW� GpILOHU� OHV� PRLV� j� O¶DLGH� GHV� RQJOHWV� VLWXpV� GH� SDUW� HW� G¶DXWUH� GXFDOHQGULHU�HW�HQ�FOLTXDQW� VXU� OD�GDWH�GpVLUpH��TXH� YRXV� YDOLGHUH]� OD� GDWH�� �� YRLU)LJ�9�����
F /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���YRLU )LJ�9�����

)LJ�9�����
&OLTXH]�VXU�OH�ERXWRQ�UDGLRµ¶6WDWLVWLTXH�YHQWHV�DUWLFOHV ¶¶



G 5pVXOWDW�GH�O/H� UpVXOWDW� GH� OD� UHVRXV� O¶DSSDUHQFH�GQ¶DLW�SDV�VXIILVDPPIDLW�VDYRLU�SDU�XQ�PH
H 3HUIRUDWLRQ�G
9RLU� H[HPSOH� GpWDGpFLVLRQ¶¶
I &RPPHQW�UHKHXUH$SUqV�DYRLU� FOLTXp�VUpVXOWDW��XQH�ERvWH�FHWWH�ERvWH�GH� OLVWH�

*UDSKLTXH�GH�GpFLVLRQ

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ
)LJ�9�����
��

D�UHFKHUFKHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXH¶XQ�JUDSKLTXH�� �)LJ�9������� ,O� HVW� SRVVLEOH� TXH� OH� FDOFXODWHXUHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHVVDJH����YRLU�)LJ�9�����
¶XQ�ERXWRQ�GH�GpFLVLRQ
LOOp�� FKDSLWUH )LJ�9���H �� µ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH
FKHUFKHU�OHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDU
XU� OH�ERXWRQ� µ¶9RLU�MRXU¶¶�� HVW�DSSDUXH�HQ�PrPH� WDQW�TXH� OHGH� OLVWH�V¶LQWLWXODQW� µ¶&KRL[�GX� MRXU¶¶�� � ��9RLU )LJ�9������'DQVDSSDUDvWURQW� OHV� MRXUV�FRPSULV�GDQV� O¶HQFDUW�GDWH�VpOHFWLRQQp



��

DXSDUDYDQW�HW�UHQYR\DQW�XQ�UpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�ODVpOHFWLRQQHU����9RLU�)LJ�9������
J /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�DUWLFOHV�SDUKHXUH(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

K 5pVXOWDW�GH�OD�UHFKHUFKH/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW� WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXHU�DX�FKDSLWUH )LJ�9���Hµ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH� GpFLVLRQ ¶¶�� GH� FOLTXHU� GURLW� VXU� XQ� ERXWRQ� HW� GHFKRLVLU�OH�PRGH�SHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GH�FH�ERXWRQ

)LJ�9�����
-RXU�VpOHFWLRQQp5pVXOWDW�UHQYR\p�VXLYDQW�OHVKHXUHV�GX�MRXU�VpOHFWLRQQp



��

���� $$IIIIOOXXHHQQFFHH
1RPEUH�GH�FOLHQWV�SDU�MRXU��SDU�KHXUH��SDU�FDLVVH��SDU�FDLVVLHU��VXU�XQH�SpULRGH�VpOHFWLRQQpH

�� 1RPEUH�GH�FOLHQWV�j�OD�FDLVVH
(Q�HQIRQoDQW�OH�ERXWRQ�&DLVVLHU�GH�OD�ILJXUH 9��������DSUqV�DYRLU�VpOHFWLRQQp�XQH�SpULRGHHQWUH���GDWHV��YRXV�REWLHQGUH]�OH�JUDSKLTXH�UHSUpVHQWDQW�OH�QRPEUH�GH�FOLHQWV�JOREDOLVpVSDU�FDLVVLHU�

D &RPPHQW�UHFKHUFKHU�OH�QRPEUH�GH�FOLHQW�j�OD�FDLVVH�SDUMRXU
3RXU�FHOD�� FOLTXH]��DSUqV�YRXV�rWHV�SODFp�GDQV� OD�SDJH�© )LGpOLWp ª j� O¶DLGH� GHO¶RQJOHW��VXU�OH�ERXWRQ�© FOLHQW�j�OD�FDLVVH ª��)LJ�9�������

E /DQFHU�OD�UHFKHUFKH�GX�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDUMRXU
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���YRLU )LJ�9�������

)LJ�9������
&OLTXH]�VXU�OH�ERXWRQ�UDGLR© µ1RPEUH�GH�FOLHQWV�j�OD�FDLVVH ª &OLTXH]�VXU�© 9RLU�MRXU ª�SRXU�ODQFHU�OH�FDOFXO



��

F 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9�����G����,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU�)LJ�9�����
G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ
9RLU� H[HPSOH� GpWDLOOp�� FKDSLWUH )LJ�9���H �� µ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GHGpFLVLRQ¶¶

)LJ�9�����G��
*UDSKLTXH�GH�GpFLVLRQ

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ



��

H &RPPHQW�UHFKHUFKHU�OH�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDUKHXUH
$SUqV�DYRLU�FOLTXp�VXU�OH�ERXWRQ�© 9RLU�MRXU ª� HVW�DSSDUXH�HQ�PrPH�WDQW�TXH�OHUpVXOWDW��XQH�ERvWH�GH�OLVWH�V¶LQWLWXODQW�µ¶&KRL[�GX�MRXU¶¶�����9RLU�)LJ�9������'DQVFHWWH�ERvWH�GH�OLVWH�DSSDUDvWURQW�OHV�MRXUV�FRPSULV�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQpDXSDUDYDQW�HW�UHQYR\DQW�XQ�UpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�ODVpOHFWLRQQHU����9RLU�)LJ�9������
I /DQFHU�OD�UHFKHUFKH�GX�QRPEUH�GH�FOLHQWV�j�OD�FDLVVH�SDUKHXUH
(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9�����K���
J 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9�����K���,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW�WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXHU�DX�FKDSLWUH )LJ�9���Hµ¶3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ ¶¶��GH�FOLTXHU�GURLW�VXU�XQ�ERXWRQ�HW�GHFKRLVLU�OH�PRGH�SHUIRUp3RXU�DIILFKHU�OH�JUDSKLTXH�SUpVHQWDQW�OH�QRPEUH�GH�FOLHQWV��MRXU�VXU�XQ�SpULRGH ����6pOHFWLRQQHU�OD�SpULRGH���(QIRQFHU�OH�ERXWRQ�© -RXU ª�GH�OD�ILJXUH�)LJ�9�����K��9RXV�REWHQH]�XQ�JUDSKLTXH�GX�PrPH�VW\OH�TXH�FHOXL�GH�OD�ILJXUH )LJ�9�����SRXUOH�&KLIIUH�G¶$IIDLUHV�
3RXU�SOXV�GH�SUpFLVLRQV��LO�IDXW�VpOHFWLRQQHU�XQ�MRXU�SDUWLFXOLHU�GDQV�OD�OLVWH�© &KRL[GX�-RXU ª�FRPPH�O¶LQGLTXH�OD�ILJXUH��9�����K��SRXU�FRQQDvWUH�O¶DIIOXHQFH�GHVFOLHQWV�SDU�WUDQFKHV�G¶KHXUHV�



��

)LJ�9�����K��
-RXU�VpOHFWLRQQp5pVXOWDW�UHQYR\p�VXLYDQW�OHVKHXUHV�GX�MRXU�VpOHFWLRQQp



��

���� ))LLGGppOOLLWWpp
9RXV�VRXKDLWH]�FRQQDvWUH�OD�SpULRGLFLWp�GH�SDVVDJH�j�OD�FDLVVH�G¶XQ�FOLHQW�GRQQp��OH�QRPEUH�GHSRLQWV�ILGpOLWp��UHPLVHV�RX�SRLQWV�DUJHQW�TX¶LO�D�FXPXOp��V¶LO�FRQYHUWLW�UpJXOLqUHPHQW�VHV�SRLQWV�RXV¶LO�SUpIqUH�DWWHQGUH�G¶HQ�DYRLU�EHDXFRXS��DORUV�F¶HVW�GDQV�FH�FKDSLWUH�TXH�YRXV�DOOH]�H[SORLWHU�YRVGRQQpHV�HW�OHV�YLVXDOLVHU�VXU�OHV�JUDSKLTXHV��'�RX��'

�� $FKDWV�RX�&KLIIUH�G¶DIIDLUHV�SDU�FOLHQW
9RXV�DOOH]�SRXYRLU�pWXGLHU�OHV�KDELWXGHV�GH�YRV�FOLHQWV�HW�OHXU�SURSRVHU�OH�PHLOOHXU�VHUYLFHHW�DFFXHLO�SRXU�OHV�ILGpOLVHU�3RXU�YLVXDOLVHU�OH�&�$�GHV�FOLHQWV�RX�G¶XQ�FOLHQW��LO�IDXW�G¶DERUG�HQIRQFHU�OH�SUHPLHU�ERXWRQ© 1RPEUH�GH�SDVVDJHV ª�HW�VpOHFWLRQQHU�GDQV�OD�OLVWH�OH�© &KLIIUH�G¶DIIDLUHV ª��&H�SUHPLHUERXWRQ�HVW�WRXMRXUV�UpVHUYp�DX[�GRQQpHV�SODFp�VXU�O¶D[H�GHV�RUGRQQpHV��F¶HVW�j�GLUH�j�ODYHUWLFDOH��OHV�DXWUHV�VRQW�VXU�O¶D[H�GHV�DEVFLVVHV�RX�VXU�OD�OLJQH�KRUL]RQWDOH�&¶HVW�OH�PrPH�SULQFLSH�TXH�SUpFpGHPPHQW�SRXU�VpOHFWLRQQHU�HW�YLVXDOLVHU�YRVJUDSKLTXHV�

D &RPPHQW�UHFKHUFKHU�OHV�DFKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDUFOLHQW
,O�VXIILW�GH�FOLTXHU�VXU�OH�ERXWRQ�UDGLR�© $FKDWV�RX�FKLIIUH�G¶DIIDLUH�FOLHQW ª�GDQV�OH�SDQHOGH�IRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9�������

E /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDOFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQWVpOHFWLRQQp���YRLU )LJ�9�������

)LJ�9������
&OLTXH]�VXU�OH�ERXWRQ�UDGLR© $FKDWV�RX�FKLIIUH�G¶DIIDLUHV�FOLHQW ª &OLTXH]�VXU�© 9RLU�MRXU ªSRXU�ODQFHU�OH�FDOFXO



��

F 5pVXOWDW�GH�OD�UHFKHUFKH
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV� O¶DSSDUHQFH�G¶XQ�JUDSKLTXH�� �)LJ�9�������� ,O�HVW�SRVVLEOH�TXH� OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OHIDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9�����

G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ9RLU� H[HPSOH� GpWDLOOp�� FKDSLWUH )LJ�9���H �� µ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GHGpFLVLRQ¶¶
H &RPPHQW�UHFKHUFKHU�OHV�$FKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDUKHXUH$SUqV�DYRLU�FOLTXp�VXU� OH�ERXWRQ� µ¶9RLU�MRXU¶¶��HVW�DSSDUXH�HQ�PrPH�WDQW�TXH� OH�UpVXOWDW�XQH�ERvWH�GH�OLVWH�V¶LQWLWXODQW�µ¶&KRL[�GX�MRXU¶¶�����9RLU )LJ�9������'DQV�FHWWH�ERvWH�GH�OLVWHDSSDUDvWURQW�OHV�MRXUV�FRPSULV�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQp�DXSDUDYDQW�HW�UHQYR\DQW�XQUpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�OD�VpOHFWLRQQHU���YRLU )LJ�9������
I /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

)LJ�9������
1RP�GHVFDLVVLHUV

%RXWRQV�GH�GpFLVLRQ *ULOOH�GH�GpFLVLRQ

1RP�GHVFOLHQWV &KLIIUHVG¶DIIDLUHV -RXUV



��

J 5pVXOWDW�GH�OD�UHFKHUFKH/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9�����,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW� WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXHU�DX�FKDSLWUH )LJ�9���Hµ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH� GpFLVLRQ ¶¶�� GH� FOLTXHU� GURLW� VXU� XQ� ERXWRQ� HW� GHFKRLVLU�OH�PRGH�SHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GH�FH�ERXWRQ
�� 3DVVDJHV�G¶XQ�FOLHQW�j�OD�FDLVVH
,O�IDXW�G¶DERUG�FRFKHU�OH�ERXWRQ�© )UpTXHQFH�SDVVDJHV�FOLHQWV ª�(Q�HQIRQoDQW�OH�ERXWRQ&OLHQWV�GH�OD�ILJXUH�,9������DSUqV�DYRLU�VpOHFWLRQQp�XQH�SpULRGH�HQWUH���GDWHV��YRXVYLVXDOLVHUH]�VXU�WRXV�OHV�MRXUV�GH�OD�SpULRGH�OH�QRPEUH�GH�SDVVDJHV�GH�FKDTXH�FOLHQW9RXV�DOOH]�SRXYRLU�pWXGLHU�OHV�KDELWXGHV�GH�YRV�FOLHQWV�HW�OHXU�SURSRVHU�OH�PHLOOHXU�VHUYLFHHW�DFFXHLO�SRXU�OHV�ILGpOLVHU�3RXU�YLVXDOLVHU�OH�&�$�GHV�FOLHQWV�RX�G¶XQ�FOLHQW��LO�IDXW�G¶DERUG�HQIRQFHU�OH�SUHPLHU�ERXWRQ© 1RPEUH�GH�SDVVDJHV ª�HW�VpOHFWLRQQHU�GDQV�OD�OLVWH�OH�© &KLIIUH�G¶DIIDLUHV ª��&H�SUHPLHUERXWRQ�HVW�WRXMRXUV�UpVHUYp�DX[�GRQQpHV�SODFp�VXU�O¶D[H�GHV�RUGRQQpHV��F¶HVW�j�GLUH�j�ODYHUWLFDOH��OHV�DXWUHV�VRQW�VXU�O¶D[H�GHV�DEVFLVVHV�RX�VXU�OD�OLJQH�KRUL]RQWDOH�&¶HVW�OH�PrPH�SULQFLSH�TXH�SUpFpGHPPHQW�SRXU�VpOHFWLRQQHU�HW�YLVXDOLVHU�YRVJUDSKLTXHV�

D &RPPHQW�UHFKHUFKHU�OHV�SDVVDJHV�G¶XQ�FOLHQW�j�OD�FDLVVH
,O�VXIILW�GH�FOLTXHU�VXU�OH�ERXWRQ�UDGLR�© 3DVVDJHV�G¶XQ�FOLHQW�j�OD�FDLVVH ª�GDQVOH�SDQHO�GH�IRQFWLRQQDOLWpV�SRXU�VpOHFWLRQQHU�OH�FKRL[���)LJ�9�������

)LJ�9����+HXUH�GH�OD�MRXUQpHFKRLVLH



1RP�GHVFDLVVLHUV
&OLTXH]�VXU�OH�ERXWRQ�UDGLR© 3DVVDJH�G¶XQ�FOLHQW�j�OD�FDLVVH ª
��

E /DQFHU�OD�UHFKHUFKH�GHV
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�V&HFL� j� SRXU� HIIHW� GH� ODQFHU� OH� FDVpOHFWLRQQp���YRLU )LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFK
/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHVRXV� O¶DSSDUHQFH�G¶XQ�JUDSKLTXH�Q¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUVIDLW�VDYRLU�SDU�XQ�PHVVDJH���)LJ�9

)LJ�9

)LJ�9��
1RP�GHVFOLHQWV &KLIIUHV�G¶DIIDLUHV
&OLTXH]�VXU�OH�ERXWRQ�© YRLU�MRXU ªSRXU�YRLU�DSSDUDvWUH�OH�UpVXOWDW
�VWDWLVWLTXHV�YHQWHV�FRSLHV
LPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶�OFXO� VXU� OD� IRXUFKHWWH� GH� GDWH� SUpFpGHPPHQW
H
SUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXH��)LJ�9�������� ,O�HVW�SRVVLEOH�TXH� OH�FDOFXODWHXU�SRXU�HIIHFWXHU�XQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�����

������

����
-RXUV



��

G 3HUIRUDWLRQ�G¶XQ�ERXWRQ�GH�GpFLVLRQ9RLU� H[HPSOH� GpWDLOOp�� FKDSLWUH )LJ�9���H �� µ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GHGpFLVLRQ¶¶
H &RPPHQW�UHFKHUFKHU�OHV�$FKDWV�RX�FKLIIUH�G¶DIIDLUHV�SDUKHXUH$SUqV�DYRLU�FOLTXp�VXU� OH�ERXWRQ� µ¶9RLU�MRXU¶¶��HVW�DSSDUXH�HQ�PrPH�WDQW�TXH� OH�UpVXOWDW�XQH�ERvWH�GH�OLVWH�V¶LQWLWXODQW�µ¶&KRL[�GX�MRXU¶¶�����9RLU )LJ�9������'DQV�FHWWH�ERvWH�GH�OLVWHDSSDUDvWURQW�OHV�MRXUV�FRPSULV�GDQV�O¶HQFDUW�GDWH�VpOHFWLRQQp�DXSDUDYDQW�HW�UHQYR\DQW�XQUpVXOWDW��,O�VXIILUD�GH�FOLTXHU�VXU�XQH�GHV�GDWHV�SRXU�OD�VpOHFWLRQQHU���YRLU )LJ�9������
I /DQFHU�OD�UHFKHUFKH�GHV�VWDWLVWLTXHV�YHQWHV�FRSLHV(Q�FOLTXDQW� HQVXLWH� VXU� OH� ERXWRQ� µ¶9RLU�KHXUH¶¶�� OH� UpVXOWDW� GX� FDOFXO� V¶DIILFKHUDGDQV�OD�JULOOH�DLQVL�TXH�VXU�OH�JUDSKLTXH�GH�GpFLVLRQ���)LJ�9������

J 5pVXOWDW�GH�OD�UHFKHUFKH/H� UpVXOWDW� GH� OD� UHFKHUFKH�HVW� UHSUpVHQWp�SDU� GpIDXW� GDQV� XQH� JULOOH� DLQVL� TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9�������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDV�VXIILVDPPHQW�GH�YDOHXUV�SRXU�HIIHFWXHUXQ�FDOFXO��GDQV�FH�FDV�LO�YRXV�OH�IDLW�VDYRLU�SDU�XQ�PHVVDJH����YRLU )LJ�9�����,O�HVW�j�QRWHU�TX¶LO�HVW� WRXW�j�IDLW�SRVVLEOH��FRPPH�LQGLTXHU�DX�FKDSLWUH )LJ�9���Hµ¶3HUIRUDWLRQ� G¶XQ� ERXWRQ� GH� GpFLVLRQ ¶¶�� GH� FOLTXHU� GURLW� VXU� XQ� ERXWRQ� HW� GHFKRLVLU�OH�PRGH�SHUIRUp�SRXU�DFFpGHU�j�XQH�YDOHXU�ELHQ�SUpFLVH�GH�FH�ERXWRQ(Q�SHUIRUDQW�OH�ERXWRQ�© &OLHQWV ª��YRLU�FKDSLWUH )LJ�9���H ��µ¶3HUIRUDWLRQ�G¶XQERXWRQ�GH�GpFLVLRQ ¶¶���YRXV�YLVXDOLVH]�SRXU�XQ�FOLHQW�GRQQp�VHV�SDVVDJHV�GDQVOH�WHPSV(Q�SHUIRUDQW�OH�ERXWRQ�© MRXUV ª��YRXV�SRXYH]�YLVXDOLVHU�OH�MRXU�YRXOX�OHVSDVVDJHV�GHV�FOLHQWV�

)LJ�9������
+HXUH�GH�OD�MRXUQpHFKRLVLH



��

�� 5HPLVHV�VXU�WLFNHWV�FOLHQW
&HWWH�UXEULTXH�SHUPHW�GH�FRQQDvWUH�OHV�UHPLVHV�HIIHFWXpHV�VXU�XQ�WLFNHW�SRXU�XQ�FOLHQW

D &RPPHQW�FRQQDvWUH�OHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�)LGpOLWp j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© 5HPLVH�VXU�WLFNHWV�FOLHQW ª��)LJ�9�������

E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9��������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�

6pOHFWLRQQH]�OH�ERXWRQ© 5HPLVH�VXU�WLFNHWV�FOLHQW ª 3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�MRXU ª
)LJ�9������



��

G &DOFXOV�SRVVLEOHV
(Q�FOLTXDQW�GURLW�VXU�OH�ERXWRQ�TXL�VH�WURXYH�j�O¶H[WUrPH�JDXFKH�GHV�ERXWRQV�GHGpFLVLRQ��8QH�OLVWH�GH�FDOFXOV�j�HIIHFWXHU�DSSDUDvW� )LJ�9������,O�YRXV�HVW�SRVVLEOH�GH�YRLU�DSSDUDvWUH�GDQV�OD�JULOOH�OH�PRQWDQW�77&�GH�OD�UHPLVH�,O�YRXV�HVW�SRVVLEOH�pJDOHPHQW�GH�YLVXDOLVHU�OH�PRQWDQW�+7�GH�OD�UHPLVH

)LJ�9������
&OLTXH]�VXU�FH�ERXWRQ�HW�FKRLVLVVH]��SDUPL�OD�OLVWH�GRQQpH��OH�W\SH�GH�VWRFN�TXH�YRXV�YRXOH]�LQYHQWRULHU

)LJ�9������
&DWpJRULH�GH�FOLHQW-RXU1RP�GHVFOLHQWV &DLVVLHU 1XPpUR�GHWLFNHW 5HPLVH



�� 5HPLVHV�VXU�DUWLFOHV�FOLHQW
2Q�YLVXDOLVH�LFL�OHV�UHPLVHV�HIIHFWXpHV�VXU�XQ�DUWLFOH�SRXU�XQ�FOLHQW

D &RPPHQW�FRQQDvWUH�OHV�UHPLVHV�VXU�WLFNHWV�SDU�FOLHQW
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�)LGpOLWp j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© 5HPLVH�VXU�DUWLFOHV�FOLHQW ª��)LJ�9��������

3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�MRXU ª

1RP�GFOLHQWV
6pOHFWLRQQH]�OH�ERXWRQ© 5HPLVH�VXU�DUWLFOHV�FOLHQW ª
��

E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�DUWLFOHV�SDU�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9���������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�

)LJ�9�������

)LJ�9�������
&DWpJRULH�GH�FOLHQW -RXUHV &DLVVLHU 5HPLVH



�� eSDUJQH�DUJHQW�FXPXOp
3RXU�FRQQDvWUH�O¶pSDUJQH�HW�OD�VRPPH�G¶DUJHQWV�FXPXOpV�SDU�FOLHQW

D &RPPHQW�FRQQDvWUH�O¶pSDUJQH�HW�DUJHQW�FXPXOp
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�)LGpOLWp j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© eSDUJQH�DUJHQW�FXPXOp ª��)LJ�9��������

E /DQFHU�OD�UHFKHUFKH�GHV�UHPLVHV�VXU�DUWLFOHV�SDU�FOLHQW
3RXU� ODQFHU� OD� UHFKHUFKH�� LO� VXIILW� VLPSOHPHQW� GH� FOLTXHU� VXU� OH� ERXWRQµ¶9RLU�pSDUJQH¶¶���)LJ�9��������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9���������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�

1RP�GHVFOLHQWV

6pOHFWLRQQH]�OH�ERXWRQ© 5HPLVH�VXU�DUWLFOHV�FOLHQW ª 3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�pSDUJQH ª
)LJ�9�������
��
)LJ�9�������

e
SDUJQH�FXPXOpH



�� &RQVRPPDWLRQ�WHPSV�FOLHQW��DUWLFOH
&HWWH�UXEULTXH�HVW�YDODEOH�VL�YRXV�YHQGH]�GHV�KHXUHV��GX�WHPSV�RX�GHV�XQLWpV�SDUDERQQHPHQW�j�YRV�FOLHQWV�

D &RPPHQW�FRQQDvWUH�OD�FRQVRPPDWLRQ�WHPSV�FOLHQW�DUWLFOH
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�)LGpOLWp j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© &RQVRPPDWLRQ�WHPSV�FOLHQW�DUWLFOH ª��)LJ�9��������
��

E /DQFHU�OD�UHFKHUFKH�OD�FRQVRPPDWLRQ�WHPSV�FOLHQW�DUWLFOH
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9��������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9���������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�

6pOHFWLRQQH]�OH�ERXWRQ© 5HPLVH�VXU�DUWLFOHV�FOLHQW ª 3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�MRXUª
)LJ�9�������



��

G &DOFXOV�SRVVLEOHV(Q�FOLTXDQW�GURLW�VXU�OH�ERXWRQ�TXL�VH�WURXYH�j�O¶H[WUrPH�JDXFKH�GHV�ERXWRQV�GHGpFLVLRQ��8QH�OLVWH�GH�FDOFXOV�j�HIIHFWXHU�DSSDUDvW� )LJ�9�������,O�YRXV�HVW�SRVVLEOH�GH�YRLU�DSSDUDvWUH�GDQV�OD�JULOOH�OH�WHPSV�FRQVRPPp�SDU�FOLHQW,O�YRXV�HVW�SRVVLEOH�pJDOHPHQW�GH�YLVXDOLVHU�OH�QRPEUH�G¶XQLWp�FRQVRPPp�SDUFOLHQW

)LJ�9�������
7HPSV�FRQVRPPp$FWLYLWpV MRXU 1RP�GHVFOLHQWV

&OLTXH]�VXU�FH�ERXWRQ�HW�FKRLVLVVH]��SDUPL�OD�OLVWH�GRQQpH�OHFDOFXO�j�HIIHFWXHU�
)LJ�9�������



��

�� 3RLQWV�ILGpOLWpV�FOLHQWV
&HWWH�UXEULTXH�YRXV�SHUPHW�GH�FRQQDvWUH�OHV�HQFRXUV�GXV�SDU�YRV�FOLHQWV�j�GHV�pFKpDQFHVGRQQpHV�VXU�XQH�SpULRGH�

D &RPPHQW�FRQQDvWUH�OHV�SRLQWV�ILGpOLWpV�SDU�FOLHQW
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�)LGpOLWp j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© 3RLQWV�ILGpOLWpV�FOLHQW ª��)LJ�9��������

E /DQFHU�OD�UHFKHUFKH�'HV�SRLQWV�ILGpOLWpV�SDU�FOLHQW
3RXU� ODQFHU� OD� UHFKHUFKH�� LO� VXIILW� VLPSOHPHQW� GH� FOLTXHU� VXU� OH� ERXWRQµ¶9RLU�SRLQWV¶¶���)LJ�9��������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9���������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXUQ¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�

6pOHFWLRQQH]�OH�ERXWRQ© 5HPLVH�VXU�DUWLFOHV�FOLHQW ª3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�SRLQWVª
)LJ�9�������



��

�� )UpTXHQFHV�GHV�FRQYHUVLRQV�GHV�SRLQWV�ILGpOLWp�SDU�XQ�FOLHQW
/D�SpULRGLFLWp�GHV�FRQYHUVLRQV�G¶XQ�FOLHQW�HVW�GRQQp�XQLTXHPHQW�GDQV�XQ�WDEOHDX�SRXUO¶LQVWDQW�&¶HVW�OH�PrPH�SULQFLSH�TXH�SUpFpGHPPHQW�SRXU�VpOHFWLRQQHU�HW�YLVXDOLVHU�YRVJUDSKLTXHV�

)LJ�9�������
1RPEUHV�GH�SRLQWV 1RP�GHVFOLHQWV



��

���� 66WWRRFFNNVV
�� 5RWDWLRQ�GH�VWRFN
9RXV�YLVXDOLVHUH]�LFL�SRXU�XQ�VWRFN�GRQQp�VD�URWDWLRQ�GH�VWRFN�DILQ�G¶DQDO\VHU�DX�PLHX[YRV�SHUIRUPDQFHV�HW�OHV�DPpOLRUHU�&¶HVW�OH�PrPH�SULQFLSH�TXH�SUpFpGHPPHQW�SRXU�VpOHFWLRQQHU�HW�YLVXDOLVHU�YRVJUDSKLTXHV�
�� ,QYHQWDLUH�GX�VWRFN
$�WRXW�PRPHQW�YRXV�DOOH]�SRXYRLU�IDLUH�O¶LQYHQWDLUH�SRXU�XQ�RX�WRXV�YRV�SURGXLWV��WRXW�HQFRQQDLVVDQW�O¶pWDW�GH�YRV�VWRFNV�HQ�UpVHUYH�HW�HQ�UD\RQ�

D &RPPHQW�IDLUH�O¶LQYHQWDLUH�GH�YRV�VWRFNV
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�VWRFN�j�O¶DLGH�GH�O¶RQJOHWVXU�OH�ERXWRQ�© ,QYHQWDLUH�GX�VWRFN� ª��)LJ�9�������

E /DQFHU�OD�UHFKHUFKH�GH�O¶LQYHQWDLUH�GHV�VWRFNV
3RXU� ODQFHU� OD� UHFKHUFKH�� LO� VXIILW� VLPSOHPHQW� GH� FOLTXHU� VXU� OH� ERXWRQµ¶9RLU�VWRFNV¶¶���)LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH���)LJ�9��������,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU

6pOHFWLRQQH]�OH�ERXWRQ© ,QYHQWDLUH�GX�VWRFN ª 3RXU�YRLU�O¶pWDW�GH�YRV�VWRFNV�FOLTXH]�VXU© 9RLU�VWRFNV ª
)LJ�9������



��

Q¶DLW�SDV�VXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQPHVVDJH�YRXV�OH�IDLW�VDYRLU�(Q�SHUIRUDQW�OH�ERXWRQ�© QRP�GX�SURGXLW ª��YRXV�SRXYH]�YLVXDOLVHU�OHV�QRPV�GHYRV�SURGXLWV�HW�O¶pWDW�GHV�VWRFNV� �)LJ�9�������9RXV�SRXYH]�FKRLVLU�GH�YLVXDOLVHU�O¶pWDW�GH�YRV�VWRFNV�HQ�UD\RQ��HQ�UpVHUYH��HW�ODJOREDOLWp�GH�YRV�VWRFNV��&HFL�VH�IDLVDQW�HQ�VpOHFWLRQQDQW�VXU�OH�ERXWRQ�JDXFKH�GHGpFLVLRQ�OH�W\SH�GH�VWRFN�TXH�YRXV�VRXKDLWHULH]�YLVXDOLVHU�)LJ�9�������

G &DOFXOV�SRVVLEOHV
(Q�FOLTXDQW�GURLW�VXU�OH�ERXWRQ�TXL�VH�WURXYH�j�O¶H[WUrPH�JDXFKH�GHV�ERXWRQV�GHGpFLVLRQ��8QH�OLVWH�GH�FDOFXOV�j�HIIHFWXHU�DSSDUDvW� )LJ�9������,O�YRXV�HVW�SRVVLEOH�GH�YRLU�DSSDUDvWUH�GDQV�OD�JULOOH�OHV�VWRFNV�HQ�UD\RQ,O�YRXV�HVW�SRVVLEOH�pJDOHPHQW�GH�YLVXDOLVHU�OHV�VWRFNV�HQ�UpVHUYH/H�GHUQLHU�FKRL[�pWDQW�OH�VWRFN�JOREDO

)LJ�9������
%RXWRQ© QRP�GX�SURGXLW ª7\SH�GH�VWRFN�FDOFXOp1RP�GHV�SURGXLWV�HW4XDQWLWp�UHQYR\pH



��

�� $FKDWV�FKH]�OHV�IRXUQLVVHXUV�HW�FRQVRPPDWLRQV�LQWHUQHV
9RXV�DOOH]�SRXYRLU�pWXGLHU�YRV�KDELWXGHV�G¶DFKDWV�DILQ�GH�OHV�DPpOLRUHU�HW�FKRLVLU�DXPLHX[�YRV�IRXUQLVVHXUV�HW�FLEOHU�YRV�FRPPDQGHV�

���� &&UUppGGLLWW &&OOLLHHQQWWVV�� $YRLUV�RX�WLFNHWV�DQQXOpV�SDU�FOLHQWV3RXU�FRQQDvWUH�OHV�DYRLUV�RX�WLFNHWV�DQQXOpV�G¶XQ�FOLHQW�
D &RPPHQW�FRQQDvWUH�OHV�DYRLUV�HW�WLFNHWV�DQQXOpV�G¶XQ�FOLHQW3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�© &UpGLWV�FOLHQWV ªj�O¶DLGHGH�O¶RQJOHW�VXU�OH�ERXWRQ�© $YRLU�RX�WLFNHW�DQQXOpV�FOLHQWV� ª��)LJ�9�������

)LJ�9������
&OLTXH]�VXU�FH�ERXWRQ�HW�FKRLVLVVH]��SDUPL�OD�OLVWH�GRQQpH��OH�W\SH�GH�VWRFN�TXH�YRXV�YRXOH]�LQYHQWRULHU

6pOHFWLRQQH]�OH�ERXWRQ© $YRLUV�RX�WLFNHWV�DQQXOpV�FOLHQWª *UkFH�j��O¶RQJOHW��SODFH]�YRXVGDQV�OD�SDJH© &UpGLWV�FOLHQWV ª
)LJ�9������

&OLTXH]�VXU© 9RLU�MRXU ª�SRXUODQFHU�OH�FDOFXO



��

E /DQFHU�OD�UHFKHUFKH�GHV�DYRLUV�HW�WLFNHWV�DQQXOpV�G¶XQ�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH��,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDVVXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQ�PHVVDJHYRXV�OH�IDLW�VDYRLU�(Q�SHUIRUDQW�OH�ERXWRQ�©�QRP�GHV�HPSOR\pV�ª��YRXV�SRXYH]�YLVXDOLVHU�OHV�QRPVGH�YRV�HPSOR\pV�HW�OH�QRPEUH�G¶KHXUHV�GH�SUpVHQFH�SRXU�FKDFXQ� �)LJ�9�������(Q�SHUIRUDQW�OH�ERXWRQ�©�MRXU�ª��YRXV�SRXYH]�YLVXDOLVHU�GH�SUpVHQFH�GH�YRVHPSOR\pV�HW�OH�QRPEUH�G¶KHXUHV�GH�SUpVHQFH�SRXU�FKDFXQ�GHV�MRXUV� �)LJ�9�������

�� $UUKHV��DFRPSWHV�YHUVpV�SDU�OHV�FOLHQWV
3RXU�FRQQDvWUH�OHV�DUUKHV�RX�DFRPSWH�YHUVpV�SDU�XQ�FOLHQW�SRXU�XQ�SURGXLW�HW�OH�PRGH�GHYHUVHPHQW�XWLOLVp�

D &RPPHQW��FRQQDvWUH�OHV�DUUKHV�RX�DFRPSWHV�YHUVpV�SDU�OHVFOLHQWV
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�© &UpGLWV�FOLHQWV ªj�O¶DLGHGH�O¶RQJOHW�VXU�OH�ERXWRQ�© $UUKHV�RX�DFRPSWH�YHUVp�FOLHQW� ª��)LJ�9�������

)LJ�9������
1RPGHV�FOLHQWV MRXU &DWpJRULH�GH�FOLHQW 1RP'HV�&DLVVLHUV 1XPpURGH�WLFNHW 0RQWDQW�GXWLFNHW



��

E /DQFHU�OD�UHFKHUFKH�GHV�DUUKHV�RX�DFRPSWH�YHUVp�SDU�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9�������
F 5pVXOWDW�GH�OD�UHFKHUFKH
/H�UpVXOWDW�GH�OD�UHFKHUFKH�HVW�UHSUpVHQWp�SDU�GpIDXW�GDQV�XQH�JULOOH�DLQVL�TXHVRXV�O¶DSSDUHQFH�G¶XQ�JUDSKLTXH��,O�HVW�SRVVLEOH�TXH�OH�FDOFXODWHXU�Q¶DLW�SDVVXIILVDPPHQW�GH��YDOHXUV�SRXU�HIIHFWXHU�XQ�FDOFXO��'DQV�FH�FDV��XQ�PHVVDJHYRXV�OH�IDLW�VDYRLU�(Q�SHUIRUDQW�OH�ERXWRQ�©�QRP�GHV�FOLHQWV�ª��YRXV�SRXYH]�YLVXDOLVHU�OHV�QRPV�GHYRV�FOLHQWV�HW�OH�PRQWDQW�GHV�DUUKHV�RX�FDXWLRQ�YHUVpH�SRXU�FKDFXQ� �)LJ�9�������(Q�SHUIRUDQW�OH�ERXWRQ�©�MRXU�ª��YRXV�SRXYH]�YLVXDOLVHU�OH�MRXU�GH�YHUVHPHQW�GHVDUUKHV�RX�FDXWLRQ�SRXU�FKDFXQ�GHV�FOLHQWV� �)LJ�9�������(Q�SHUIRUDQW�OH�ERXWRQ�©�0RGH�GH�SDLHPHQW�ª��YRXV�SRXYH]�YLVXDOLVHU�OH�PRGHGH�SDLHPHQW�XWLOLVp�SDU�YRV�FOLHQWV�SRXU�OH�UqJOHPHQW�GHV�DUUKHV�RX�FDXWLRQ�GH�YRVFOLHQWV�HW�OH�WHPSV�RX�XQLWp�DFKHWp�SRXU�FKDFXQ� �)LJ�9�������(Q�SHUIRUDQW�OH�ERXWRQ�©�1XPpUR�GH�FRPPDQGH�ª��YRXV�SRXYH]�YLVXDOLVHU�OHQXPpUR�GH�FRPPDQGH�DXTXHO�VH�UDSSRUWH�OH�YHUVHPHQW�G¶DUUKHV�RX�FDXWLRQ��)LJ�9�������

)LJ�9������
6pOHFWLRQQH]�OH�ERXWRQ© $UUKHV�RX�DFRPSWHYHUVp�FOLHQWª

*UkFH�j��O¶RQJOHW��SODFH]�YRXVGDQV�OD�SDJH�© &UpGLWV�FOLHQWV ª &OLTXH]�VXU�© 9RLU�MRXU ªSRXU�ODQFHU�OH�FDOFXO

)LJ�9������
-RXU 1RP�GHV�FOLHQWV 0RGH�GH�SDLHPHQW 0RQWDQW�GHV�DUUKHV 1XPpUR�GH�WLFNHW



��

G &DOFXOV�SRVVLEOHV
(Q�FOLTXDQW�GURLW�VXU�OH�ERXWRQ�TXL�VH�WURXYH�j�O¶H[WUrPH�JDXFKH�GHV�ERXWRQV�GHGpFLVLRQ��8QH�OLVWH�GH�FDOFXOV�j�HIIHFWXHU�DSSDUDvW� )LJ�9������,O�YRXV�HVW�SRVVLEOH�GH�YRLU�DSSDUDvWUH�GDQV�OD�JULOOH�OH�PRQWDQW�77&�RX�+7�GXWLFNHW�QpFHVVLWDQW�XQ�YHUVHPHQW�G¶XQH�FDXWLRQ�RX�G¶DUUKHV�,O�YRXV�HVW�SRVVLEOH�pJDOHPHQW�GH�YLVXDOLVHU�OH�PRQWDQW�GHV�DUUKHV�RX�FDXWLRQVYHUVpHV�SRXU�FKDTXH�FOLHQW

�� 5HVWH�j�SD\HU�GH�YRV�FOLHQWV
'DQV�OH�FDV�R��GHV�FDUWHV�SXEOLFLWDLUHV�GH�WRPEROD�RX�GH�MHX[�VHUDLHQW�GLVWULEXpV��QRXVSUpYR\RQV�GH�OHV�JpUHU�VRXV�FHWWH�UXEULTXH�

D &RPPHQW��FRQQDvWUH�OHV�HQFRXUV�GH�YRV�FOLHQWV
3RXU�FHOD��FOLTXH]�DSUqV�YRXV�rWHV�SODFp�GDQV�OD�SDJH�© &UpGLWV�FOLHQWV ªj�O¶DLGHGH�O¶RQJOHW�VXU�OH�ERXWRQ�© 5HVWH�j�SD\HU�FOLHQW� ª��)LJ�9�������

E /DQFHU�OD�UHFKHUFKH�GHV�DUUKHV�RX�DFRPSWH�YHUVp�SDU�FOLHQW
3RXU�ODQFHU�OD�UHFKHUFKH��LO�VXIILW�VLPSOHPHQW�GH�FOLTXHU�VXU�OH�ERXWRQ�µ¶9RLU�MRXU¶¶��)LJ�9�����D���

)LJ�9������
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