
/H�EDVVLQ�GH�UHFUXWHPHQW�GHV�HQVHLJQDQW�H�V��
GX�QLYHDX�VHFRQGDLUH�j�*HQqYH�

$QQH�'HOFRXUW � �

&HWWH�QRWH�G¶LQIRUPDWLRQ�SUpVHQWH� OHV� UpVXOWDWV�G¶XQH�pWXGH�TXL� D�pWp� UpDOLVpH�HQ�FROODERUDWLRQ�DYHF� O¶8QLYHUVLWp�GH�
*HQqYH�GDQV�OH�FDGUH�GX�SURMHW�*3(��YRLU�HQFDGUp�FL�GHVVRXV���&HWWH�pWXGH�D�pWp�PRWLYpH�SDU�OH�IDLW�TXH�SUqV�GH�����
GHV�HQVHLJQDQWV�UHFUXWpV�SDU�OH�'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH�GX�FDQWRQ�GH�*HQqYH�GLVSRVHQW�G¶XQH�OLFHQFH�
RX� G¶XQ� GLSO{PH� GpOLYUp� SDU� O¶8QLYHUVLWp� GH� *HQqYH� �FKLIIUHV� SRXU� OD� UHQWUpH� VFRODLUH� ������������ IDLVDQW� DLQVL� GH�
O¶8QLYHUVLWp�GH�*HQqYH�OH�EDVVLQ�GH�UHFUXWHPHQW�OH�SOXV�LPSRUWDQW�SRXU�O¶HQJDJHPHQW�GH�VHV�HQVHLJQDQWV���

HV�EUDQFKHV�G¶pWXGHV�GH�O¶8QLYHUVLWp�GH�*HQqYH�SULVHV�HQ�FRPSWH�GDQV�FHWWH�DQDO\VH�VRQW�FHOOHV�
TXL�SRVHQW�±�RX�TXL�ULVTXHQW�GH�SRVHU�j�O¶DYHQLU�±�GHV�GLIILFXOWpV�GH�UHFUXWHPHQW�DX�VHLQ�GX�FRUSV�
HQVHLJQDQW� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� GX� V\VWqPH� VFRODLUH� SXEOLF� JHQHYRLV�� ,O� V¶DJLW� GHV�

PDWKpPDWLTXHV� HW� GH� OD� SK\VLTXH� �)DFXOWp� GHV�6FLHQFHV��� GH� O¶LQIRUPDWLTXH� �)DFXOWp�GHV�6FLHQFHV�� GH�
6(6� � ��DLQVL�TXH�GHV�ODQJXHV�HW�OLWWpUDWXUHV�DOOHPDQGHV��DQJODLVHV�HW�IUDQoDLVHV�GH�OD�)DFXOWp�GHV�/HWWUHV��
&HWWH� QRWH� SURSRVH� G¶REVHUYHU�� SRXU� FKDFXQH� GH� FHV� EUDQFKHV�� O¶pYROXWLRQ� GX� QRPEUH� GH� OLFHQFLpV�
VRUWDQWV��&HV�OLFHQFLpV�IRUPHQW�OH�YLYLHU�GH�UHFUXWHPHQW�SULQFLSDO�GX�FRUSV�HQVHLJQDQW�VHFRQGDLUH�SRXU�
OHV�GLVFLSOLQHV�G¶HQVHLJQHPHQW�FRUUHVSRQGDQWHV��/D�TXHVWLRQ�VRXV�MDFHQWH�j�FHWWH�pWXGH�HVW�GH�VDYRLU�VL�
FHV� YLYLHUV� G¶HQVHLJQDQWV� VHURQW� VXIILVDQWV� SRXU� FRPEOHU� OHV� EHVRLQV�� 2Q� V¶LQWpUHVVHUD� GRQF� DXVVL� j�
O¶DWWUDFWLYLWp� GH� FHV� EUDQFKHV�� TX¶RQ� PHVXUHUD� SDU� OD� SURSRUWLRQ� G¶pWXGLDQWV� GpEXWDQW� OHXUV� pWXGHV� j�
O¶8QLYHUVLWp�GDQV�FHV�EUDQFKHV��3RXU�IDFLOLWHU�OD�FRPSUpKHQVLRQ�GH�FHWWH�QRWH��QRXV�DYRQV�MXJp�XWLOH�GH�
GpILQLU� GDQV� O¶HQFDGUp� �&OpV� GH� OHFWXUH�� FHUWDLQHV� QRWLRQV� HW� WHUPLQRORJLHV� PHQWLRQQpHV� GDQV� OHV�
GLIIpUHQWV�WDEOHDX[�SUpVHQWpV��

3UpVHQWDWLRQ�GHV�REMHFWLIV�GX�SURMHW�*3(� � � �
/D�*HVWLRQ�SUpYLVLRQQHOOH�GHV�HQVHLJQDQWV� �*3(��HVW�XQ�SURMHW�TXL�UpSRQG�j�XQ�EHVRLQ�H[SULPp�SDU� OH�
6HFUpWDULDW�JpQpUDO�GX�'pSDUWHPHQW�GH�O
LQVWUXFWLRQ�SXEOLTXH��',3��GH�*HQqYH��&HWWH�GpPDUFKH�D�SRXU�
REMHFWLI� GH� FRQWULEXHU� j� XQH� JHVWLRQ� TXDQWLWDWLYH�� TXDOLWDWLYH� HW� SUpYLVLRQQHOOH� GHV� HQVHLJQDQWV�
SHUPHWWDQW�DX�',3���
� GH�SUpYHQLU�OHV�SpQXULHV�SOpWKRUHV�GHV�SHUVRQQHOV�HQVHLJQDQWV�HW�G¶DVVXUHU�XQH�UHOqYH�GH�TXDOLWp���
� GH� FUpHU� GHV�LQVWUXPHQWV� G¶DSSOLFDWLRQ�� GHV� RXWLOV� HIIHFWLIV� HW� ILDEOHV�PrPH� GDQV� XQH� SpULRGH� GH�

PXOWLSOHV�FKDQJHPHQWV����
� GH� JpUHU� OHV� UHVVRXUFHV� GX� V\VWqPH� pGXFDWLI� GH� PDQLqUH� HIILFDFH� j� WRXV� OHV� QLYHDX[�� DILQ� GH�

GpWHUPLQHU�GHV�PHVXUHV�FRKpUHQWHV��SURDFWLYHV�HW�DQWLFLSDWLYHV���
� GH�PLHX[�DSSUpKHQGHU�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�pGXFDWLI�JHQHYRLV�GDQV�VD�JOREDOLWp�DILQ�GH�OXL�

JDUDQWLU�XQH�PHLOOHXUH�PDvWULVH�GH�FHOXL�FL��
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LO�Q¶\�HQFRUH�DXFXQ�GLSO{Pp�j�FH�MRXU��
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&OpV�GH�OHFWXUH�

3UHPLHUV�GLSO{PHV�REWHQXV�SDU�DQQpH�FLYLOH�GH������j������
,O� V¶DJLW�GHV�SUHPLHUV�GLSO{PHV�GH�QLYHDX� �OLFHQFH���VRLW� OH� WLWUH� UHTXLV�SRXU�SRXYRLU�HQVHLJQHU�DX�',3��
&HV� GRQQpHV� QH� FRPSUHQQHQW� QL� OHV� SRVW�JUDGHV�� QL� OHV� GRFWRUDWV�� QL� G¶DXWUHV� W\SHV� GH� FHUWLILFDWV���
$�GLVWLQJXHU�TXH���
�� HQ�6FLHQFHV�� OH� WLWUH�GX�SUHPLHU�GLSO{PH�HVW� VRLW� XQH� OLFHQFH� �REWHQXH�HQ���DQV���VRLW�XQ�GLSO{PH�

�REWHQX� HQ� �� DQV�� TXL� Q¶HVW� SDV� FRQVLGpUp� SRVW�JUDGH
4
��� 2Q� HPSORLHUD� GRQF� OH� WHUPH� GH�

�OLFHQFLpV�GLSO{PpV��SRXU�OHV�QRXYHDX[�GLSO{PpV�RX�OLFHQFLpV�GH�FHV�EUDQFKHV���
�� HQ�/HWWUHV�HW�HQ�6(6�� OH�SUHPLHU�GLSO{PH�TXH�UHoRLYHQW� OHV�pWXGLDQWV�HVW�XQLTXHPHQW�XQH�OLFHQFH��

2Q�QRPPHUD�OHV�pWXGLDQWV�D\DQW�DFTXLV�FH�WLWUH�GHV��OLFHQFLpV���

/LFHQFLpV�GH�OD�IDFXOWp�GHV�/HWWUHV�
3RXU�OHV�pWXGLDQWV�GH�/HWWUHV�HQJDJpV�SDU�OH�',3��FH�VRQW�OHV�PDWLqUHV�pWXGLpHV�HQ�EUDQFKHV�$�HW�%�TXL�
GpWHUPLQHQW�OHV�PDWLqUHV�TX¶LOV�SRXUURQW�HQVHLJQHU�DX�',3��'DQV�QRWUH�DQDO\VH��OHV�OLFHQFHV�HQ�EUDQFKH�
$�VRQW�FRQQXHV�SRXU�O¶HQVHPEOH�GH�OD�SpULRGH��3DU�FRQWUH��LO�Q¶D�pWp�SRVVLEOH�GH�FRQQDvWUH�OHV�EUDQFKHV�
%�HW�&�GHV�OLFHQFLpV�TXH�SRXU�OHV�GRQQpHV�GHV�WURLV�GHUQLqUHV�DQQpHV���

3URYHQDQFH�HW�QDWLRQDOLWp�GHV�pWXGLDQWV�
/D� SURYHQDQFH� HW� OD� QDWLRQDOLWp� GHV� pWXGLDQWV� VRQW� GHV� IDFWHXUV� SRXYDQW� LQIOXHQFHU� OHXUV� SURMHWV�
SURIHVVLRQQHOV��$�FH�WLWUH��VRQW�LQGLTXpV�OD�UpSDUWLWLRQ�GHV�pWXGLDQWV�HQ�IRQFWLRQ�GHV�FULWqUHV�VXLYDQWV���
� OD�SURYHQDQFH��F¶HVW�j�GLUH�OH�GRPLFLOH�DX�PRPHQW�GH�O¶REWHQWLRQ�GX�GLSO{PH�VHFRQGDLUH��PDWXULWp��

EDF��HWF����HQ�GLVWLQJXDQW�OHV�pWXGLDQWV�SURYHQDQW�GH�*HQqYH��*(���G¶DXWUHV�FDQWRQV�VXLVVHV��&+��HW�
GH�O¶pWUDQJHU��(75����

� OD�QDWLRQDOLWp���SRXU�FKDFXQH�GHV�SURYHQDQFHV��OHV�pWXGLDQWV�VXLVVHV��OLEHOOpV��1DWLRQ��&+���RQW�pWp�
GLVWLQJXpV�GHV�pWXGLDQWV�pWUDQJHUV��OLEHOOpV��1DWLRQ��(75�����

$JH�GHV�OLFHQFLpV�GLSO{PpV�j�O¶REWHQWLRQ�GX�WLWUH�
/D�SURSRUWLRQ�GH�OLFHQFLpV�GLSO{PpV�GH�PRLQV�GH�WUHQWH�DQV�DLQVL�TXH�O¶kJH�GX�SOXV�kJp�G¶HQWUH�HX[�VRQW�
PHQWLRQQpV��,O�HVW�HQ�HIIHW�LPSRUWDQW�GH�JDUGHU�HQ�PpPRLUH�TXH�WRXV�OHV�pWXGLDQWV�QH�VRQW�SDV�GDQV�OD�
YLQJWDLQH�HW�HQ�UHFKHUFKH�G¶HPSORL��QL�G¶DLOOHXUV�TX¶LOV�DUUrWHURQW�O¶8QLYHUVLWp�j�FH�VWDGH�GH�OHXUV�pWXGHV��

/HV�QRPEUHV�GH�OLFHQFLpV�GLSO{PpV��G¶pWXGLDQWV�LQVFULWV�HW�GH�QRXYHDX[�pWXGLDQWV�
/H� OLHQ� HQWUH� FHV� GLIIpUHQWHV� SRSXODWLRQV� Q¶HVW� SDV� pYLGHQW� j� pWDEOLU�� (Q� HIIHW�� OHV� HIIHFWLIV� G¶pWXGLDQWV�
LQVFULWV�FRPSUHQQHQW�DXVVL�ELHQ�OHV�pWXGLDQWV�TXL�GpEXWHQW�TXH�FHX[�TXL�VRQW�VXU�OH�SRLQW�GH�WHUPLQHU��2U��
GHV�SDUDPqWUHV� WHOV�TXH� OD�GXUpH�GHV�pWXGHV�� O¶pFKHF�HW� O¶DEDQGRQ� LQIOXHQW�VXU� OHV�HIIHFWLIV� WRWDX[��/H�
QRPEUH� G¶pWXGLDQWV� LQVFULWV� GDQV� OHV� GLIIpUHQWHV� EUDQFKHV� pWXGLpHV� Q¶D� GRQF� SDV� pWp� UHWHQX� FRPPH�
LQGLFDWHXU�SHUWLQHQW�SRXU�PHVXUHU�OH�YLYLHU��/D�SURSRUWLRQ�GH�QRXYHDX[�pWXGLDQWV�D�SDU�FRQWUH�pWp�UHWHQXH�
SRXU�PHVXUHU�O¶DWWUDFWLYLWp�GHV�GLIIpUHQWHV�EUDQFKHV��
5�6
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������������������������������������������������������J � (Q� 6FLHQFHV�� XQ� QRPEUH� LPSRUWDQW� G¶pWXGLDQWV� REWLHQQHQW� OD� OLFHQFH� HW� OH� GLSO{PH�� (Q� UDLVRQQDQW� HQ� WHUPHV�
�G¶LQGLYLGXV��VL�XQ�pWXGLDQW�SDVVH�S��H[��GDQV�OD�PrPH�PDWLqUH�XQH�OLFHQFH�HQ�������SXLV�XQ�GLSO{PH�HQ�������VHXO�OH�
�WLWUH�GH������DXUD�pWp�FRPSWDELOLVp��/H�QRPEUH�G¶pWXGLDQWV�VXVFHSWLEOHV�GH�SRVWXOHU�j�O¶HQVHLJQHPHQW�GLIIqUH�GRQF�
�GX�QRPEUH�GH�GLSO{PHV�GpFHUQpV�SDU�O¶8QLYHUVLWp�WHO�TX¶LO�HVW�SXEOLp�GDQV�OHV�VWDWLVWLTXHV�XQLYHUVLWDLUHV��
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/HV�PDWKpPDWLTXHV�
�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV�GLSO{PpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �
�
*���1RPEUH�GH�OLFHQFLpV�GLSO{PpV� 7����5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�GLSO{PpV�HQ�PDWKV��
�������SDU�DQQpH�HQ�PDWKV� SDU�FULWqUHV�GH�SURYHQDQFH L �HW�GH�QDWLRQDOLWp��
� � �
�
�
�
�
�
�
�
�
�
�
�
/D�KDXVVH�GX�QRPEUH�GH�OLFHQFLpV�GLSO{PpV�FRQVWDWpH�GH������j������QH�V¶HVW�SDV�PDLQWHQXH���HQ�������
OHXU� QRPEUH� HVW� UHWRXUQp� j� VRQ� QLYHDX� OH� SOXV� EDV� ����� $YHF� ���� GH� *HQHYRLV�� OHV� PDWKpPDWLTXHV�
FRQVWLWXHQW� OD� EUDQFKH� G¶pWXGH� OD� SOXV��ORFDOH��� $� WLWUH� LQGLFDWLI�� ���� GHV� pWXGLDQWV� REWLHQQHQW�
XQLTXHPHQW�OD�OLFHQFH�HW����OD�OLFHQFH�HW�OH�GLSO{PH��OH�WLHUV�UHVWDQW�SDVVH�XQLTXHPHQW�OH�GLSO{PH��$X�
PRPHQW�GH�O¶REWHQWLRQ�GH�OHXU�GLSO{PH�OLFHQFH������G¶HQWUH�HX[�RQW�PRLQV�GH�WUHQWH�DQV�HW�OD�SOXV�kJpH�
D����DQV��

/D�SK\VLTXH�
�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV�GLSO{PpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �
*���1RPEUH�GH�OLFHQFLpV�GLSO{PpV� 7��� 5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�GLSO{PpV�HQ�SK\VLTXH��
�������SDU�DQQpH�HQ�SK\VLTXH� �� SDU�FULWqUHV�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp
�
�
�
�
�
�
�
�
�
/D�KDXVVH�GX�QRPEUH�GH�OLFHQFLpV�GLSO{PpV�HQ�����������D�pWp�FRQWUHEDODQFpH�SDU�OH�IDLEOH�QLYHDX�GH�
���������OLFHQFLpV�GLSO{PpV�������GHV�pWXGLDQWV�REWLHQQHQW�XQLTXHPHQW�OD�OLFHQFH�HW�����OD�OLFHQFH�HW�
OH�GLSO{PH������SDVVDQW� VHXOHPHQW� OH�GLSO{PH��/HV� OLFHQFLpV�GLSO{PpV�VRQW� OHV�SOXV� MHXQHV�SDUPL� OHV�
EUDQFKHV�FRQVLGpUpHV�������RQW�PRLQV�GH����DQV�HW�OH�SOXV�kJp�G¶HQWUH�HX[�D����DQV��
������������������������������������������������������MON P �/D�GpILQLWLRQ�H[DFWH�GH�FHV�QRWLRQV�ILJXUH�GDQV�O¶HQFDGUp��&OpV�GH�OHFWXUH���Q �/HV�YDOHXUV� VRQW� DUURQGLHV�� UDLVRQ�SRXU� ODTXHOOH� OHV� WRWDX[�SHXYHQW� VXUSUHQGUH��$LQVL������������������ ������HVW��

���QRWp�FRPPH������������ �����
�

/LF��GLSO���
HQ�PDWKV�

3URYHQDQW�
GH�*(�

3URYHQDQW�
GH�&+�

3URYHQDQW�
GH�(75�

7RWDO R �

1DWLRQ��&+� ���� ��� ��� ����
1DWLRQ��(75� ��� ��� ���� ����
7RWDO� ���� ��� ���� �����

/LF��GLSO���
HQ�SK\VLTXH�

3URYHQDQW�
GH�*(�

3URYHQDQW�
GH�&+�

3URYHQDQW�
GH�(75�

7RWDO�

1DWLRQ��&+� ���� ���� ��� ����
1DWLRQ��(75� ���� ��� ���� ����
7RWDO� ���� ���� ���� �����

�
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/¶LQIRUPDWLTXH�HQ�6FLHQFHV�
�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV�GLSO{PpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �

*���1RPEUH�GH�OLFHQFLpV�GLSO{PpV�SDU� ��7���5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�GLSO{PpV�HQ�LQIRUPDWLTXH��
� DQQpH�HQ�LQIRUPDWLTXH�6FLHQFHV�� ��6FLHQFHV�SDU�FULWqUHV�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp
�
�
�
�
�
�
�
�
�
�
�
�
$� O¶LQVWDU� GH� OD� SK\VLTXH�� OH� SLF� GH� OLFHQFLpV�GLSO{PpV� ����� HVW� FRQWUHEDODQFp� SDU� XQH� IDLEOH� DQQpH�
������/H�QRPEUH�G¶pWXGLDQWV�SURYHQDQW�GH� O¶pWUDQJHU�HW�GH�QDWLRQDOLWp�pWUDQJqUH�HVW� UHPDUTXDEOHPHQW�
pOHYp� HW� VHXO� XQ� pWXGLDQW� VXU� GHX[� SURYLHQW� GH�*HQqYH�� ����GHV� pWXGLDQWV� REWLHQQHQW� XQLTXHPHQW� OD�
OLFHQFH�HW����OD�OLFHQFH�HW� OH�GLSO{PH��� OHV�����UHVWDQWV�Q¶REWLHQQHQW�TXH�OH�GLSO{PH��$X�PRPHQW�GH�
O¶REWHQWLRQ�GX�GLSO{PH�OLFHQFH������G¶HQWUH�HX[�RQW�PRLQV�GH�WUHQWH�DQV�HW�OD�SOXV�kJpH�D����DQV��

/¶LQIRUPDWLTXH�HQ�6FLHQFHV�pFRQRPLTXHV�HW�VRFLDOHV��6(6���
�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV������ � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �

*���1RPEUH�GH�OLFHQFLpV�SDU�DQQpH� 7���5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�HQ�LQIRUPDWLTXH�6(6�
� HQ�LQIRUPDWLTXH�6(6�� SDU�FULWqUHV�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp��

�
�
�
�
�
�
�
/¶LQIRUPDWLTXH�HQ�6(6�D�FRQQX�XQ�HVVRU�FRQVLGpUDEOH�FHV�GHUQLqUHV�DQQpHV�DX�VHLQ�GX�GpSDUWHPHQW�GH�
6\VWqPHV�G¶LQIRUPDWLRQ��$ORUV�TXH�OD�PR\HQQH�G¶pWXGLDQWV�LQVFULWV � �GDQV�OHV�DQQpHV������pWDLW�GH�����LO�
\�D��GH������j�����������pWXGLDQWV�LQVFULWV�HQ�PR\HQQH�HQ�OLFHQFH��0rPH�VL��FRPPH�RQ�O¶D�YX��LO�QH�SHXW�
rWUH�pWDEOL�XQ�OLHQ�GLUHFW�HQWUH�O¶pYROXWLRQ�GH�O¶HIIHFWLI�HW�OH�QRPEUH�GH�WLWUHV�GpFHUQpV��LO�VHPEOH�pYLGHQW�
TXH� OHV�SURFKDLQHV� DQQpHV�� OH�QRPEUH�GH� OLFHQFLpV�GHYUDLW� rWUH� FRPSDUDEOH� j� FHOXL�GH�����������GHV�
OLFHQFLpV�RQW�PRLQV�GH����DQV�HW�OD�SOXV�kJpH�D����DQV��
�
������������������������������������������������������� �3RXU�UDSSHO��OH�QRPEUH�G¶pWXGLDQWV�LQVFULWV�QH�IDLW�O¶REMHW�G¶DXFXQ�LQGLFDWHXU�GDQV�OD�SUpVHQWH�pWXGH���QRXV�GRQQRQV�
QpDQPRLQV�FHWWH�LQIRUPDWLRQ�j�WLWUH�LQGLFDWLI��9RLU�j�FH�VXMHW�O¶HQFDGUp��&OpV�GH�OHFWXUH���
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���/(6�/,&(1&,(6�(1�/(775(6��(1�%5$1&+(�$� ½ �
/DQJXH�HW�OLWWpUDWXUH�IUDQoDLVHV�

�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �
*���1RPEUH�GH�OLFHQFLpV�SDU�DQQpH�� 7�����5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�HQ�IUDQoDLV��
� HQ�IUDQoDLV� SDU�FULWqUH�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp��
�

�
�
1RPEUH�PR\HQ�GH�OLFHQFLpV�SDU�DQ�����������DYHF�OH�IUDQoDLV�HQ�EUDQFKH�%��������HQ�EUDQFKH�&�����
/H�QRPEUH�GH�OLFHQFLpV�IOXFWXH�HQWUH����HW����SRXU�OD�SpULRGH�HW�LO�D�DWWHLQW�HQ������VRQ�QLYHDX�OH�SOXV�
EDV��8Q�TXDUW�GHV�OLFHQFLpV�SURYLHQQHQW�G¶DXWUHV�FDQWRQV�VXLVVHV��FRPPH�SRXU�O¶DOOHPDQG�HW�O¶DQJODLV��HW�
SHX�G¶HQWUH�HX[�GH�O¶pWUDQJHU��&HWWH�VSpFLDOLVDWLRQ�HVW�VXUWRXW�FKRLVLH�HQ�EUDQFKH�$���QpDQPRLQV��SUqV�GH�
��� pWXGLDQWV� SDU� DQ� O¶RQW� FKRLVL� FRPPH�EUDQFKH�%� FHV� WURLV� GHUQLqUHV� DQQpHV�� ����GHV� OLFHQFLpV� RQW�
PRLQV�GH����DQV�ORUV�GH�O¶REWHQWLRQ�GH�OD�OLFHQFH�HW�OD�SOXV�kJpH�D����DQV��

/DQJXH�HW�OLWWpUDWXUH�DOOHPDQGHV�
�1RPEUH�DQQXHO�PR\HQ�GH�OLFHQFLpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �
*���1RPEUH�GH�OLFHQFLpV�SDU�DQQpH�� 7������5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�HQ�DOOHPDQG��
� HQ�DOOHPDQG� SDU�FULWqUH�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp�
�

�
�
1RPEUH�PR\HQ�GH�OLFHQFLpV�SDU�DQ�����������DYHF�O¶DOOHPDQG�HQ�EUDQFKH�% ���������HQ�EUDQFKH�& ������
$� O¶LQVWDU� GX� IUDQoDLV�� O¶DQQpH� ����� HVW� OD� SOXV� IDLEOH� VXU� OD� SpULRGH� ��� OLFHQFLpV��� 6L� OH� QRPEUH� GH�
OLFHQFLpV� G¶DOOHPDQG� HQ� EUDQFKH� $� HVW� UHODWLYHPHQW� PR\HQ� VXU� OD� SpULRGH� �������� XQ� QRPEUH� QRQ�
QpJOLJHDEOH�G¶pWXGLDQWV�SDVVHQW�XQH�OLFHQFH�G¶DOOHPDQG�HQ�EUDQFKH�%��8QH�IRUWH�SURSRUWLRQ�GH�IHPPHV�
FKRLVLVVHQW�FHV�pWXGHV��������&H�VRQW�OHV�OLFHQFLpV�OHV�SOXV�kJpV���VHXOV�����G¶HQWUH�HX[�RQW�PRLQV�GH�
���DQV�HW�����RQW�SOXV�GH����DQV�DX�PRPHQW�GH�OD�OLFHQFH���OD�SOXV�kJpH�D����DQV��
������������������������������������������������������¾ �/D�GpILQLWLRQ�H[DFWH�GH�OD�WHUPLQRORJLH�ILJXUH�GDQV�O¶HQFDGUp��&OpV�GH�OHFWXUH���
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/DQJXH�HW�OLWWpUDWXUH�DQJODLVHV�
�1RPEUH�PR\HQ�DQQXHO�GH�OLFHQFLpV�������� � 'RQW�SURSRUWLRQ�GH�IHPPHV������� �
*���1RPEUH�GH�OLFHQFLpV�SDU�DQQpH� 7���5pSDUWLWLRQ�GHV�pWXGLDQWV�OLFHQFLpV�HQ�DQJODLV�
�������HQ�DQJODLV� � �SDU�FULWqUH�GH�SURYHQDQFH�HW�GH�QDWLRQDOLWp
�

�
�
1RPEUH�PR\HQ�GH�OLFHQFLpV�SDU�DQ�����������DYHF�O¶DQJODLV�HQ�EUDQFKH�%����������HQ�EUDQFKH�&������
/D� PR\HQQH� GHV� OLFHQFLpV� SRXU� OD� SpULRGH� HVW� OD� SOXV� IDLEOH� GH� WRXWHV� OHV� GLVFLSOLQHV� REVHUYpHV��
�HQ� GHVVRXV� GH� �����0DLV� VXU� OHV� WURLV� GHUQLqUHV� DQQpHV�� DXWDQW� G¶pWXGLDQWV� RQW� SDVVp� OHXU� OLFHQFH� HQ�
EUDQFKH�%�TX¶HQ�EUDQFKH�$�HW�GDYDQWDJH�HQFRUH�HQ�&��/HV�IHPPHV�VRQW�SDUWLFXOLqUHPHQW�QRPEUHXVHV�j�
pWXGLHU� O¶DQJODLV� �����������GHV� OLFHQFLpV�RQW�PRLQV�GH����DQV�j� O¶REWHQWLRQ�GH� OD� OLFHQFH�HW� OD�SOXV�
kJpH�D����DQV��
�
���/·$775$&7,9,7(�$�35,25,�'(6�%5$1&+(6�'·(78'(6�
'DQV� TXHOOHV� SURSRUWLRQV� OHV� PDWLqUHV� FRQFHUQpHV� DWWLUHQW�HOOHV� OHV� pWXGLDQWV ãZä �"� 3RXU� PHVXUHU�
O¶DWWUDFWLYLWp� GHV� EUDQFKHV� G¶pWXGH� DQDO\VpHV�� QRXV� DYRQV� FKRLVL� GH� FRQVLGpUHU� SDUPL� OHV� QRXYHDX[�
pWXGLDQWV�FHX[�TXL�FKRLVLVVHQW�FHV�PDWLqUHV��/HV�QRXYHDX[�pWXGLDQWV�VRQW�FHX[�TXL�V¶LQVFULYHQW�SRXU�OD�
SUHPLqUH�IRLV�j� O¶8QLYHUVLWp�GH�*HQqYH�HQ�SUHPLHU�GLSO{PH���QH�VRQW�SDV�SULV�HQ�FRPSWH�OHV�pWXGLDQWV�
V¶pWDQW�UpRULHQWpV�GDQV�OD�EUDQFKH�FRQVLGpUpH��
� ,O�Q¶\�D�SDV�G¶LQIRUPDWLRQ�FRQFHUQDQW� OHV�QRXYHDX[�pWXGLDQWV�HQ� LQIRUPDWLTXH���6(6��� OH�FKRL[�GH�

FHWWH� EUDQFKH� V¶HIIHFWXDQW� HQ� GHX[LqPH� DQQpH� DSUqV� XQH� SUHPLqUH� DQQpH� GH� WURQF� FRPPXQ�� FHV�
pWXGLDQWV�QH�SHXYHQW�GRQF�SOXV�rWUH�FRQVLGpUpV�FRPPH�GpEXWDQWV��

� /HV�GRQQpHV� HW� JUDSKLTXHV� VRQW�EDVpV� VXU� OD�SURSRUWLRQ�GH�QRXYHDX[�pWXGLDQWV��SDU�EUDQFKH��SDU�
UDSSRUW�DX� WRWDO�GH�GpEXWDQWV�HQ�SUHPLHU�GLSO{PH�GH�O¶8QLYHUVLWp��/D�EDLVVH�GHV�LQVFULSWLRQV�TX¶D�
FRQQXH� O¶8QLYHUVLWp� GH� *HQqYH� DX� PLOLHX� GHV� DQQpHV� ����� �WRXW� FRPPH� OHV� DXWUHV� XQLYHUVLWpV�
VXLVVHV��Q¶HVW�GRQF�LFL�SDV�SULVH�HQ�FRPSWH��$�WLWUH�LQGLFDWLI��RQ�FRPSWDLW�HQ����������GH�PRLQV�GH�
GpEXWDQWV� LQVFULWV� HQ� OLFHQFH� j� O¶8QLYHUVLWp� TX¶HQ� ������PDLV� FH� UHFXO� HVW� WRXWHIRLV� DFWXHOOHPHQW�
FRPEOp�FDU�OH�QRPEUH�GH�QRXYHDX[�pWXGLDQWV�HQ������VH�VLWXH�DX�QLYHDX�GH�FHOXL�GH�������

� $ILQ�GH�PLHX[�IDLUH�DSSDUDvWUH�OHV�WHQGDQFHV ãiã ��OD�YDULDELOLWp�GHV�SURSRUWLRQV�GH�QRXYHDX[�pWXGLDQWV�
D�pWp�OLVVpH�SDU�XQH�PR\HQQH�PRELOH�VXU�WURLV�DQV��3RXU�IDFLOLWHU�OD�FRPSDUDLVRQ�HQWUH�OHV�EUDQFKHV��
����� �����HVW�SULVH�FRPPH�DQQpH�GH�EDVH��

�
������������������������������������������������������1 å �5DSSHORQV�TXH�FRPPH�OH�OLHQ�GLUHFW�HQWUH�OH�QRPEUH�G¶pWXGLDQWV�LQVFULWV�HW�OH�QRPEUH�GH�OLFHQFLpV�GLSO{PpV�GDQV�
�XQH�EUDQFKH�G¶pWXGH�Q¶HVW�SDV�pYLGHQW�j�pWDEOLU��FHW�LQGLFDWHXU�Q¶D�SDV�pWp�UHWHQX�GDQV�QRWUH�DQDO\VH��9RLU�j�FH�VXMHW�
�O¶HQFDGUp��&OpV�GH�OHFWXUH���1O1 �/H�IDLW�TX¶RQ�UDLVRQQH�HQ�SDUWV�GH�O¶HIIHFWLI�JOREDO�HW�QRQ�HQ�FKLIIUHV�DEVROXV�QH�FKDQJH��GDQV�FH�FDV��HQ�ULHQ�OHV�
�WHQGDQFHV��
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*UDSKLTXH�����(YROXWLRQ�GHV�SURSRUWLRQV�GH�QRXYHDX[�pWXGLDQWV�SDU�EUDQFKHV�G¶pWXGHV�������������

	�
��������������� ��������� � � �!�#" ����$����

2Q� REVHUYH� GDQV� OH� *UDSKLTXH� �� TXH� OHV� EUDQFKHV� GH� /HWWUHV� FRQVLGpUpHV� DWWLUHQW� ELHQ� PRLQV�
TX¶DXWUHIRLV��XQH� LPSRUWDQWH�EDLVVH�GHV� LQVFULSWLRQV�G¶pWXGLDQWV�GpEXWDQWV�DIIHFWDQW� O¶HQVHPEOH�GH�FHV�
EUDQFKHV� GHSXLV� GRX]H� DQV�� (Q� UHYDQFKH�� DSUqV� DYRLU� FRQQX� XQH� SpULRGH� FUHXVH�� OHV� EUDQFKHV�
VFLHQWLILTXHV�FRQVLGpUpHV�UHWURXYHQW�OD�IDYHXU�GHV�pWXGLDQWV�FHV�GHUQLqUHV�DQQpHV��
�
&21&/86,21�
3RXU�WRXWHV�OHV�PDWLqUHV�DQDO\VpHV��RQ�D�SX�FRQVWDWHU�G¶XQH�DQQpH�j�O¶DXWUH�XQH�YDULDELOLWp�LPSRUWDQWH�GX�
QRPEUH� GH� FDQGLGDWV� SRWHQWLHOV� j� O¶HQVHLJQHPHQW� VHFRQGDLUH� GDQV� OH� FDQWRQ� GH� *HQqYH�� &HFL� UHQG�
G¶pYHQWXHOOHV�SUpYLVLRQV�GLIILFLOHV��6L�WRXWHV�OHV�EUDQFKHV��j�O¶H[FHSWLRQ�GH�O¶LQIRUPDWLTXH�HQ�6(6��RQW�
FRQQX�XQH�EDLVVH�GH� OLFHQFLpV�GLSO{PpV�HQ������� LO� Q¶\� D�TX¶HQ� IUDQoDLV� HW� HQ�PDWKpPDWLTXHV�TXH� FH�
PDXYDLV�UpVXOWDW�Q¶HVW�SDV�FRPSHQVp�SDU�GHV�FKLIIUHV������DX�GHVVXV�GH�OD�PR\HQQH��

&RQFHUQDQW�OHV�EUDQFKHV�VFLHQWLILTXHV�HW�O¶LQIRUPDWLTXH�HQ�6(6�
� 3RXU� OHV�EUDQFKHV�GH�OD�IDFXOWp�GHV�6FLHQFHV��RQ�QH�FRQVWDWH�SDV�GH�WHQGDQFH�VLJQLILFDWLYH��QL�j�OD�

KDXVVH��QL�j�OD�EDLVVH��GX�QRPEUH�GH�OLFHQFLpV�GLSO{PpV�SRXU�OD�SpULRGH�FRQVLGpUpH��,O�UHVWH�TXH�GDQV�
O¶DEVROX�� OHV� OLFHQFLpV�GLSO{PpV�GDQV�FHV�EUDQFKHV�VRQW�UHODWLYHPHQW�SHX�QRPEUHX[��OHV�PR\HQQHV�
DQQXHOOHV�RVFLOODQW�HQWUH����HW������

� /¶DWWUDFWLYLWp�GH�OD�SK\VLTXH�SRXU�OHV�pWXGLDQWV�GpEXWDQWV�HVW�UHVWpH�VWDEOH�FHV�GL[�GHUQLqUHV�DQQpHV��
PDLV�OHV�PDWKpPDWLTXHV�RQW�FRQQX�XQH�EDLVVH�G¶LQWpUrW�SDUWLFXOLqUHPHQW�PDUTXpH�j�OD�ILQ�GHV�DQQpHV�
������2Q�SHXW�DYRLU�GHV�LQTXLpWXGHV�TXDQW�DX�QRPEUH�GH�OLFHQFLpV�GLSO{PpV�GDQV�FHWWH�EUDQFKH�FHV�
SURFKDLQHV�DQQpHV��

� /D� VLWXDWLRQ� GH� O¶LQIRUPDWLTXH� HQ� 6(6�� DYHF� ��� OLFHQFLpV� FHWWH� DQQpH�� RIIUH� GHV� SHUVSHFWLYHV�
UDVVXUDQWHV�TXDQW� DX�YLYLHU�SRXU� O¶HQVHLJQHPHQW�GH� O¶LQIRUPDWLTXH��� QpDQPRLQV�� FHV� pWXGHV�±� WRXW�
FRPPH� O¶LQIRUPDWLTXH� HQ�6FLHQFHV� ±� DWWLUHQW� XQH� SURSRUWLRQ� LPSRUWDQWH�G¶pWXGLDQWV�SURYHQDQW�GH�
O¶pWUDQJHU��

� /¶DWWUDFWLRQ� TX¶H[HUFHQW� OHV� pFROHV� SRO\WHFKQLTXHV� IpGpUDOHV� SRXUUDLW� H[SOLTXHU� OH� IDLEOH� QRPEUH�
G¶pWXGLDQWV�SURYHQDQW�G¶DXWUHV�FDQWRQV�VXLVVHV��6RXOLJQRQV�TXH�GHV�pWXGLDQWV�JHQHYRLV�V¶\�IRUPHQW�
DXVVL��DXJPHQWDQW�DLQVL�OH�QRPEUH�G¶HQVHLJQDQWV�SRWHQWLHOV�VXVFHSWLEOHV�GH�SRVWXOHU�DX�',3�GDQV�OHV�
EUDQFKHV�VFLHQWLILTXHV���
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65('��
6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

�����TXDL�GX�5K{QH�������*HQqYH��6XLVVH��
7pO�������������������������)D[�����������������������

6LWH�LQWHUQHW���KWWS���ZZZ�JHQHYH�FK�VUHG�

&RQFHUQDQW�OHV�EUDQFKHV�GH�/HWWUHV��
/D�VLWXDWLRQ�GH�O¶HQVHPEOH�GHV�EUDQFKHV�GH�/HWWUHV�FRQVLGpUpHV�Q¶HVW�JXqUH�HQFRXUDJHDQWH��/HV�HIIHFWLIV�
GH�OLFHQFLpV�HQ�IUDQoDLV�HW�HQ�DOOHPDQG�VRQW�DFWXHOOHPHQW�OHV�SOXV�EDV�GHSXLV�������(Q�FH�TXL�FRQFHUQH�
OH�QRPEUH�PR\HQ�GH�OLFHQFLpV��GH�WRXWHV�OHV�EUDQFKHV�FRQVLGpUpHV��O¶DQJODLV�D�OD�PR\HQQH�OD�SOXV�IDLEOH���
����� OLFHQFLpV�SDU�DQ�� ,O�Q¶\�D�JXqUH�TX¶HQ� IUDQoDLV�TXH� OD�PR\HQQH�GHV� OLFHQFLpV�VXU� OD�SpULRGH�UHVWH�
UHODWLYHPHQW�pOHYpH����������
/HV�pWXGHV�GH�/HWWUHV�pWDQW�SDUWLFXOLqUHPHQW�ORQJXHV�±�FLQT�j�VL[�DQV�VHPEOHQW�rWUH�XQ�RUGUH�GH�JUDQGHXU�
FRUUHFW�SRXU�REWHQLU� OD� OLFHQFH��PDLV�FHOD�SHXW�SUHQGUH�SOXV�GH� WHPSV�±�� OHV�DQQpHV�j�YHQLU�SRXUUDLHQW�
V¶DYpUHU� SDUWLFXOLqUHPHQW� FULWLTXHV� GDQV� FHV� EUDQFKHV� GX� IDLW� GH� OHXU� DWWUDFWLYLWp� UpGXLWH�� pJDOHPHQW�
FRQVWDWpH�DX�QLYHDX�GH� O¶HIIHFWLI�GH�FHV�pWXGHV��2Q�UHGRXWH�GRQF�IRUWHPHQW�XQH�EDLVVH�GX�QRPEUH�GHV�
OLFHQFLpV�GDQV�FHV�GLVFLSOLQHV�FHV�SURFKDLQHV�DQQpHV��,O�IDXW�PDOJUp�WRXW�HVSpUHU�TX¶XQH�ERQQH�SDUW�GHV�
pWXGLDQWV� HQJDJpV� GDQV� FHV� GLVFLSOLQHV� VRLHQW� GpFLGpV� j� SRXUVXLYUH� OHXUV� pWXGHV� MXVTX¶DX� ERXW�� /HV�
OLFHQFLpV�HQ�EUDQFKH�%�pODUJLVVHQW�OH�YLYLHU�GH�PDQLqUH�VLJQLILFDWLYH��
�
3LVWHV�SRXU�O¶DYHQLU��
$�OD�YXH�GHV�pYROXWLRQV�REVHUYpHV�� LO�VHUDLW�FHUWDLQHPHQW�XWLOH�GH�VXLYUH�DWWHQWLYHPHQW�OD�VLWXDWLRQ�GHV�
EUDQFKHV�FRQVLGpUpHV��VDXI�SHXW�rWUH�O¶LQIRUPDWLTXH�TXL�SUpVHQWH�XQH�VLWXDWLRQ�PRLQV�SUpRFFXSDQWH��/H�
IDLEOH�QRPEUH�DEVROX�GH�OLFHQFLpV�GLSO{PpV�VRUWDQWV�UHQG�OH�YLYLHU�YXOQpUDEOH�DX[�DOpDV�GH�WRXWHV�VRUWHV��
2Q�D�SX�YRLU� OHXU�QRPEUH�SDVVHU�GX�VLPSOH�DX�GRXEOH�G¶XQH�DQQpH�j� O¶DXWUH�� ,O� IDXGUD�DXVVL�REVHUYHU�
TXHOV�FKDQJHPHQWV�YRQW�DSSRUWHU�GDQV�OH�IXWXU�O¶DGRSWLRQ�GHV�QRXYHDX[�SODQV�G¶pWXGHV�GDQV�OH�FDGUH�GH�
OD�'pFODUDWLRQ�GH�%RORJQH��TXL�DIIHFWHURQW�OD�VWUXFWXUH�HW�OD�GXUpH�GHV�pWXGHV��
�
'HPHXUH� OH� IDLW�TX¶DXFXQH�GH�FHV�EUDQFKHV�QH�SUpSDUH�GLUHFWHPHQW�j�O¶HQVHLJQHPHQW�HW�TXH�VHXOH�XQH�
SDUWLH�GH�FHV�pWXGLDQWV�VRQW�HQ�UHFKHUFKH�G¶XQ�HPSORL�MXVWH�DSUqV�O¶REWHQWLRQ�GH�OHXU�OLFHQFH�RX�GLSO{PH��
$� FHW� pJDUG�� LO� VHUDLW� LQWpUHVVDQW� GH� FRQQDvWUH� OHV� REMHFWLIV� SURIHVVLRQQHOV� GHV� pWXGLDQWV 0�1 � DLQVL� TXH�
O¶LPDJH�TX¶LOV�RQW�GX�PpWLHU�G¶HQVHLJQDQW��
�
8QH� DXWUH� TXHVWLRQ�VH� SRVH� �� OHV� OLFHQFLpV�GLSO{PpV� RQW�LOV� XQH� ERQQH� FRQQDLVVDQFH� GH� OD� SURIHVVLRQ�
G¶HQVHLJQDQW�HW�GHV�H[LJHQFHV�UHTXLVHV�SRXU�\�DFFpGHU�"�8QH�ERQQH�LQIRUPDWLRQ�HW�YDORULVDWLRQ�GH�FHWWH�
SURIHVVLRQ�SRXUUDLHQW�PRWLYHU� OHV�pWXGLDQWV�j� WHUPLQHU� OHXUV�pWXGHV�HQ� OHV�DLGDQW�j�VH�IRUJHU�XQ�SURMHW�
SURIHVVLRQQHO�VROLGH��&HFL�SRXUUDLW�SHUPHWWUH�G¶LQIOXHQFHU�SRVLWLYHPHQW�O¶RULHQWDWLRQ�GHV�pWXGLDQWV�GDQV�
OHV�GLIIpUHQWHV�EUDQFKHV�G¶HQVHLJQHPHQW�HQ�VLWXDWLRQ�GH�SpQXULH�HW�FRQWULEXHU�j�HQ�DXJPHQWHU�OH�QRPEUH�
GH�OLFHQFLpV�GLSO{PpV���
�
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�TXL� WUDLWH� HQ� SDUWLH� GH� FHW� DVSHFW��8QH� GHX[LqPH� HQTXrWH� GHYUDLW� DXVVL� SURFKDLQHPHQW� SRUWHU� VXU� OHV� DWWHQWHV� HW�
�DVSLUDWLRQV�SURIHVVLRQQHOOHV�GHV�pWXGLDQWV�VRUWDQW�GH�O¶8QLYHUVLWp��


