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/HWWUH�GX�*,35,�QR��� 
,QVWLWXW�,QWHUQDWLRQDO�GH�5HFKHUFKHV�SRXU�OD�3DL[�j�*HQqYH 

(GLWRULDO 
 
 *XHUUHV�G¶DQWDQ�HW�GH�GHPDLQ 

1RXV� RXYURQV� O¶DQQpH� ����� SDU� GHV�
FRQVLGpUDWLRQV� VXU� OHV�JXHUUHV�G¶DQWDQ�
HW� GH� GHPDLQ�� � 'DQV� XQ� HQWUHWLHQ�� OD�
SUpKLVWRULHQQH�0DU\OqQH�3DWRX-0DWKLV�
pYRTXH�VHV�WUDYDX[�VXU�O¶RULJLQH�HW�OHV�
IRUPHV� GH� YLROHQFH� GHV� SUHPLqUHV� VR�
FLpWpV��3UHVVLRQ�GpPRJUDSKLTXH��DFFD�
SDUHPHQW� GHV� ULFKHVVHV�� PLJUDWLRQV��
GLYLVLRQ�FURLVVDQWH�GX�WUDYDLO�HW�VpJUp�
JDWLRQ�VRFLDOH�FRQVWLWXHQW�OHV�IHUPHQWV�
G¶XQH� JXHUUH� pYROXWLYH� TXL� V¶LQVWLWX�
WLRQQDOLVH���(W�OD�JXHUUH�GX�IXWXU "�/HV�
VWUDWqJHV�FKLQRLV�4LDR�/LDQJ�HW�:DQJ�
;LDQJVXL� GpFULYHQW� OD� JXHUUH�GX�;;,୿�
VLqFOH��SURWpLIRUPH�HW�XELTXLVWH��HVVHQ�
WLHOOHPHQW� � FRQVWLWXpH� G¶© RSpUDWLRQV�
GH� JXHUUH� QRQ� PLOLWDLUHV ª�� � LQIRUPD�
WLTXH� HW� PRQpWDLUH� QRWDPPHQW�� � 3RXU�

HX[�� QL� OD� ILQDQFH� QL� OD� WHFKQLTXH� QH�
JDUDQWLVVHQW� OD� VXSUpPDWLH� VWUDWpJLTXH�
�FHOOH�GHV�(WDWV-8QLV�DFWXHOOHPHQW��FDU�
OD�JXHUUH� UHVWH�XQ�DUW�R�� OD�SHQVpH� �HW�
OD�WDFWLTXH�RQW�OHXU�SDUW� 
/HV�JXHUUHV�HW�FRQIOLWV�YLROHQWV�DFWXHOV�
FRUURERUHQW�HW�FRPSOH[LILHQW� � OHV�DQD�
O\VHV�GX�SDVVp�HW� OHV�YLVLRQV�G¶DYHQLU���
/HV� IRUFHV� HW� SXLVVDQFHV� V¶H[SULPHQW�
HQ� WHUULWRLUHV� HW� HQ� UpVHDX[�� HQ� VWRFNV�
HW� HQ� IOX[�� pFRQRPLTXHV�� SROLWLTXHV��
PLOLWDLUHV�� HQ� GHV� FRPELQDLVRQV� LQp�
GLWHV� GH� SOXV� HQ� SOXV� LQFRQWU{ODEOHV���
/D� FULVH� XNUDLQLHQQH� LOOXVWUH�� SDUPL�
G¶DXWUHV��OHV�LQWULFDWLRQV�j�O¶°XYUH��� 
3HQVHU� OHV� LQYDULDQWV�� OHV� YDULDEOHV� HW�
OHV� QRXYHDXWpV� GHV� FRQIOLWV� YLROHQWV�
FRQVWLWXH� O¶LQWHUURJDWLRQ� FDUGLQDOH�GHV�
LUpQRORJXHV�� TXL� RQW� EHDXFRXS� j� IDLUH�
SRXU�RXYULU�GHV�FKHPLQV�GH�SDL[�GDQV�
OD�MXQJOH�GHV�GpYDVWDWLRQV�KXPDLQHV� 

© /D�SDL[�Q¶HVW�SDV�O¶DE�
VHQFH�GH�JXHUUH��F¶HVW�XQH�
YHUWX��XQ�pWDW�G¶HVSULW��
XQH�YRORQWp�GH�ELHQYHLO�
ODQFH��GH�FRQILDQFH��GH�

MXVWLFH ª� 
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2016  

© /H�JpQLH�GH�OD�SDL[�DUUrWDQW�OHV�FKHYDX[�GH�0DUV ª��SDU�%pQLJQH�*DJQHUDX[ 

 

 

/D� OLEHUWp� GH� SHQVHU� KRUV� GHV� VHQ�
WLHUV� EDWWXV�� OH� FRXUDJH� GH� QH� SDV�
KXUOHU� DYHF� OHV� ORXSV�� O¶DWWDFKH�
PHQW�j� OD�MXVWLFH��FRQVWLWXHQW�QRWUH�
ERXVVROH� 
$� WRXWHV� QRV� OHFWULFHV�� j� WRXV� QRV�
OHFWHXUV�� QRXV� VRXKDLWRQV� � OD� YDLO�
ODQFH� GRQW� QRWUH� PRQGH� DXUD� EH�
VRLQ�HQ������ 
'U��*DEULHO�*DOLFH 
3UpVLGHQW�GX�&RQVHLO�GH�)RQGDWLRQ 
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�4XHVWLRQV�IRUPXOpHV�SDU�3DWULFN�%ROOp� � 

 M DU\OqQH� 3DWRX-0DWKLV�� ERQMRXU��3OXVLHXUV� GH� YRV� RXYUDJHV�� QRWDP�PHQW�3UpKLVWRLUH�GH�OD�YLROHQFH�GH�OD�JXHUUH��RQW� DWWLUp� O¶DWWHQWLRQ� GX�*LSUL� HW� QRXV� QRXV�SURSRVRQV�GH� OHXU�FRQVDFUHU�TXHOTXHV�SDJHV�GH� FHWWH� OHWWUH� VRXV� IRUPH� G¶XQ� HQWUHWLHQ��3RXU� FRPPHQFHU�� MH� YRXV� GHPDQGHUDL� GH�YRXV�SUpVHQWHU�EULqYHPHQW� 
 
-H�VXLV�'LUHFWULFH�GH�5HFKHUFKH�DX�&156�UDWWD�FKpH� DX� 'pSDUWHPHQW� 3UpKLVWRLUH� GX� 0XVpXP�1DWLRQDO� G¶+LVWRLUH� QDWXUHOOH� �3DULV��� -H� GLULJH��O¶pTXLSH� © &RPSRUWHPHQWV� GHV� 1pDQGHUWDOLHQV�HW� GHV�+RPPHV� DQDWRPLTXHPHQW�PRGHUQHV� UH�SODFpV�GDQV�OHXU�FRQWH[WH�SDOpRpFRORJLTXH ª�GH�O¶805�������3UpKLVWRULHQQH��MH�VXLV�VSpFLDOLVWH�GHV�FRPSRUWHPHQWV�GHV�+RPPHV�SUpKLVWRULTXHV�HQ�(XURSH� 
 
'DQV�YRWUH�JpQpDORJLH�GH�OD�YLROHQFH�HW�GH�OD�JXHUUH�RQ�UHOqYH�GHV�FRQFRPLWDQFHV�HQWUH�OHV�SUHPLqUHV� PDQLIHVWDWLRQV� GHV� FRQIOLWV� YLR�OHQWV�HQWUH�JURXSHV�GH�SRSXODWLRQ�HW�GH�QRP�EUHX[� SKpQRPqQHV�� SUHVVLRQ� GpPRJUD�SKLTXH��SDVVDJH�GX�PDWULDUFDW�DX�SDWULDUFDW��VpGHQWDULVDWLRQ� HW� pPHUJHQFH� G¶XQH� SURGXF�WLRQ� DJUR-SDVWRUDOH�� DSSDULWLRQ� GHV� LQpJDOL�WpV�� HWF��9RV� WUDYDX[�YRXV� RQW-LOV� FRQGXLWH� j�SULYLOpJLHU� O¶XQH� G¶HQWUH� HOOHV�� HW� GDQV� FHU�WDLQV� FDV�SHXW-RQ�SDVVHU�GH� OD� FRQFRPLWDQFH�j�OD�FDXVDOLWp�" 
 
'HX[� IDFWHXUV�PH�SDUDLVVHQW� IRQ�GDPHQWDX[ �� O¶DXJPHQWDWLRQ�GH�OD�GpPRJUDSKLH� ORFDOH� OLpH� G¶XQH�SDUW�j�OD�VpGHQWDULVDWLRQ�HW�G¶DXWUH�SDUW�DX�FKDQJHPHQW�G¶pFRQRPLH�–�GH�SUpGDWHXUV�j�SURGXFWHXUV�–�HW�OH�FKDQJHPHQW�GHV�VWUXFWXUHV�VRFLDOHV�� Oj�HQFRUH� OLp�DX�FKDQJHPHQW�G¶pFRQR�PLH� 

/D�VpGHQWDULVDWLRQ�GHV�SRSXODWLRQV��TXL�GpEXWH�j�OD� ILQ� GX�3DOpROLWKLTXH� �VRFLpWpV� GH�&KDVVHXUV-&XHLOOHXUV�� HW� V¶DFFpOqUH� DX� FRXUV� GX� 1pROL�WKLTXH�DYHF�OD�GRPHVWLFDWLRQ�GHV�SODQWHV�HW�GHV�DQLPDX[��D�HQWUDvQp�XQH�FURLVVDQFH�ORFDOLVpH�GH�OD� SRSXODWLRQ� HW� SURYRTXp� XQH� FULVH� GpPRJUD�SKLTXH� TXL�� SDUIRLV�� D� pWp� UpJXOpH� SDU� GHV� FRQ�IOLWV� LQWHUQHV� FRPPH� O¶DWWHVWHQW� � SOXVLHXUV� Qp�FURSROHV� GDWpHV�GH� FHWWH� pSRTXH��)DFH� j� O¶DXJ�PHQWDWLRQ� GH� OD�GpPRJUDSKLH�ORFDOH�� OH� EHVRLQ�GH� QRXYHOOHV�WHUUHV� j� FXOWLYHU�D� HQWUDLQp� GHV�FRQIOLWV�HQWUH� OHV�SUHPLqUHV� FRP�PXQDXWpV�G¶DJUR-SDVWHXUV��HW�SHXW-rWUH� HQWUH� HOOHV�HW� OHV� GHUQLHUV�FKDVVHXUV� FXHLO�OHXUV� 
/¶pFRQRPLH� GH�SURGXFWLRQ� D� JpQpUp� GHV� VXUSOXV� DOLPHQWDLUHV�TXL�VRQW�GHYHQXV� WUqV�YLWH�GHV�ELHQV��/¶KLVWRLUH�D�PRQWUp� TXH� OHV� GHQUpHV� VWRFNpHV� HW� OHV� ELHQV�SHXYHQW� VXVFLWHU� GHV� FRQYRLWLVHV� HW� SURYRTXHU�GHV�OXWWHV�LQWHUQHV�PDLV�DXVVL��HQ�WDQW�TXH�EXWLQV�SRWHQWLHOV��HQWUDvQHU�GHV�ULYDOLWpV�HQWUH�FRPPX�QDXWpV� PHQDQW� j� GHV� FRQIOLWV�� /D� TXHVWLRQ� GH�OHXU�SURSULpWp��DLQVL�TXH�GH�FHOOH�GHV�FKDPSV�RX�GX�EpWDLO��V¶HVW�SUREDEOHPHQW�WUqV�YLWH�LPSRVpH��/¶pTXLOLEUH� VRFLDO�� EDVp� VXU� O¶pTXLWp� FKH]� OHV�SHXSOHV� FKDVVHXUV-FXHLOOHXUV�� V¶HQ� HVW� WURXYp�ERXOHYHUVp�� 2Q� FRQVWDWH� DORUV� O¶pPHUJHQFH� HQ�(XURSH� GH� OD� ILJXUH� GX� FKHI� �WUDLWHPHQW� GLIIp�UHQWLHO�GHV�LQGLYLGXV�GDQV�OHV�VpSXOWXUHV�HW�GDQV�O¶DUW�� HW� GRQF� GH�O¶DSSDULWLRQ� G
XQH�pOLWH� DYHF� VHV�SURSUHV� LQWpUrWV� HW�VHV� ULYDOLWpV�� �&RQ�FRPLWDPPHQW�� OH� GpYHORSSHPHQW� GH� O¶DJULFXO�WXUH�HW�GH�O
pOHYDJH�HVW�SUREDEOHPHQW�j�O¶RULJLQH�GH�OD�GLYLVLRQ�VRFLDOH�GX�WUDYDLO��/¶H[SORLWDWLRQ�GH�FKDPSV�GH�SOXV�HQ�SOXV�YDVWHV�QpFHVVLWDQW�XQ�SOXV� JUDQG� QRPEUH� GH� SHUVRQQHV�� LO� GHYLHQW�

8QH�JpQpDORJLH�GH�OD 
�YLROHQFH�HW�GH�OD�JXHUUH 

(QWUHWLHQ�DYHF�0DU\OqQH�3DWRX-0DWKLV
 

«�DSSDULWLRQ�VLPXOWDQpH�GH�OD�
FDVWH�GHV�JXHUULHUV�HW�GH�FHOOH�GHV�

HVFODYHV��� 

*pQpDORJLH�GH�OD�YLROHQFH�HW�GH�OD�JXHUUH 



�� 

 
              ���/HWWUH�GX�*,35,�QR��������� 

DORUV� LQGLVSHQVDEOH� GH� WURXYHU� GH� OD� PDLQ�G¶°XYUH��&H�EHVRLQ�D�VDQV�GRXWH�DFFUX�OHV�FRQIOLWV�HQWUH� YLOODJHV�� RQ� FRQVWDWH� HQ� HIIHW� DX� FRXUV� GX�1pROLWKLTXH�PR\HQ�� O¶DSSDULWLRQ�VLPXOWDQpH�GH�OD�FDVWH�GHV�JXHUULHUV�HW�GH�FHOOH�GHV� HVFODYHV��SRXU�OD� SOXSDUW� SUREDEOHPHQW� GHV� SULVRQQLHUV� GH�JXHUUH��� 
,O� DSSDUDvW� FODLUHPHQW� TXH� OH� FKDQJHPHQW� G¶pFR�QRPLH� D� HQWUDvQp�� HQ� TXHOTXHV� PLOOpQDLUHV�� GHV�FKDQJHPHQWV�VRFLpWDX[�PDMHXUV� 

 
3DJH� ��� GH� 3UpKLVWRLUH� GH� OD� YLROHQFH� GH� OD�JXHUUH�� QRXV� SRXYRQV� OLUH�� j� SURSRV� G¶XQ� VLWH�WpPRLJQDQW�GH�FRQIOLWV� LQWHUJURXSHV� ��©�FH� VLWH�FRQIRUWH� OD� WKqVH� TX¶XQH� FULVH� SURIRQGH� D� VH�FRXp� OHV� VRFLpWpV�GX�5XEDQp� ILQDO�GH� O¶(XURSH�FHQWUDOH��&HWWH�FULVH�D�SHXW-rWUH�pWp�SURYRTXpH�SDU� O¶DUULYpH� HQ�(XURSH�� HQWUH� �� ���� HW� �� ����DQV�DYDQW�OH�SUpVHQW��GH�QRXYHDX[�JURXSHV�KX�PDLQVª�� 4XHOOHV� UHVVHPEODQFHV� HW� TXHOOHV� GLV�VHPEODQFHV� YR\H]-YRXV�� j� FH� SURSRV� HQWUH� OH�5XEDQp�ILQDO�GX�QpROLWKLTXH�DQFLHQ�HW� O¶8QLRQ�HXURSpHQQH�G¶DXMRXUG¶KXL " 
 
2Q�FRQVWDWH� HQ� HIIHW�� j� FHWWH� SpULRGH�� O¶H[LVWHQFH�G¶XQH�FULVH�SURIRQGH�DX�VHLQ�GHV�FRPPX�QDXWpV��DWWHVWpH�SDU�XQ�QRPEUH�SOXV�pOHYp�GH�FRQIOLWV�PDLV�DXVVL�GH�FDV�GH�VDFULILFHV�KXPDLQV� HW� GH� FDQQLEDOLVPH� DX� VHLQ� GHV�YLOODJHV� �OLpHV� j� GHV� ULWH� H[SLDWRLUHV� RX�SURSLWLDWRLUHV����&HSHQGDQW��FRQFRPLWDQFH�QH� YHXW� SDV� IRUFpPHQW� GLUH� FDXVDOLWp��G¶DXWUHV� UDLVRQV�� TXL�GHPHXUHQW� LQFRQQXHV� IDXWHV�GH�GRFXPHQWV��SHXYHQW�DYRLU�SURYRTXp�FHWWH�FULVH���,O� HVW� GLIILFLOH�G¶HIIHFWXHU�XQH� FRPSDUDLVRQ�HQWUH�XQ� KLHU� ORLQWDLQ� -� GHV� IDLWV� TXL� VH� VRQW� GpURXOpV�GDQV�GHV�FRQWH[WHV�WUqV�GLIIpUHQWV�-�HW�DXMRXUG¶KXL��2Q� SHXW� HQ� HIIHW� FRQVWDWHU� XQH� VLPLOLWXGH� FDU��FRPPH�j�FHWWH�SpULRGH��QRWUH�VRFLpWp�WUDYHUVH�XQH�FULVH�SURIRQGH�TXL�SHXW�PDOKHXUHXVHPHQW�PHQHU�j�

GHV� FRQIOLWV� LQWHUQHV��5pVXOWHUDLW-HOOH� G¶XQH� VHXOH�FDXVH "� � -H� QH� FURLV� SDV�� /HV� SUREOqPHV� TXL� RQW�pPHUJp�DYHF�O¶DUULYpH�GHV�PLJUDQWV�GDQV�OHV�SD\V�GH� O¶8QLRQ� HXURSpHQQH� QH� VRQW� SHXW-rWUH� TXH� OH�UpYpODWHXU�GH�OD�UHPLVH�HQ�FDXVH�DX�VHLQ�GH�QRWUH�VRFLpWp� GH� FHUWDLQHV� YDOHXUV� IRQGDWULFHV� TXH� MH�TXDOLILHUDLV�G¶KXPDQLVWHV�HW�GH�ODwTXHV� 
� 
'DQV� OH�GHUQLHU�QXPpUR�GH� OD� OHWWUH�GX�*LSUL��%UXQR� $UFLGLDFRQR� pQXPqUH� TXDWUH� JUDQGHV�PRWLYDWLRQV�GH�OD�JXHUUH��OD�JXHUUH�QD�WXUHOOH�� OD� UDLVRQ� VpFXULWDLUH�� OD� UDLVRQ�DFTXLVLWLYH�RX�pFRQRPLTXH��HW�OD�UDLVRQ�MXULGLTXH�� 9RXV-PrPH�� GDQV� YRWUH�FKDPS� G¶pWXGH�� PHQWLRQQH]� WURLV�IRUPHV� GH� FRQIOLWV�� GXHO� �HQFRUH� TX¶LO�V¶DJLVVH� Oj� GH� YLROHQFH� LQWHULQGLYL�GXHOOH��� VXEMXJDWLRQ� HW� FRQTXrWH�� ,FL�HQFRUH��TXRL�GH�QHXI " 

 
,O� UHVWH� DXMRXUG¶KXL� GLIILFLOH� G¶DSSUpFLHU�O¶DPSOHXU�UpHOOH�GHV�DFWHV�GH�YLROHQFH�GX�UDQW� OD� SUpKLVWRLUH�� O¶pYDOXDWLRQ� GH� O¶LP�SRUWDQFH�GH� FH�SKpQRPqQH�pWDQW� LQIOXHQ�FpH�SDU�O¶pWDW�GHV�GpFRXYHUWHV�HW�GHV�pWXGHV��,O�GH�PHXUH�QpDQPRLQV�SRVVLEOH��j� OD� OXPLqUH�GH�OD�UH�FHQVLRQ� GHV� GRQQpHV� DUFKpRORJLTXHV�� G¶DYDQFHU�TXHOTXHV� UpIOH[LRQV�� 6L� OHV� FRQIOLWV� LQWHUSHUVRQ�QHOV�RQW�H[LVWp�GHSXLV�OHV�RULJLQHV��OD�JXHUUH��HOOH��Q¶D�SDV�WRXMRXUV�H[LVWp��/HV�SUHPLHUV�FRQIOLWV�FRO�OHFWLIV�SDUDLVVHQW�LQWUDFRPPXQDXWDLUHV�HW�FH�Q¶HVW�TX¶DX�FRXUV�GX�1pROLWKLTXH�TX¶LOV�GHYLHQQHQW� LQ�WHUFRPPXQDXWDLUHV�� &¶HVW� DX� FRXUV� GH� O¶ÆJH� GX�%URQ]H��,,H�PLOOpQDLUH�DYDQW�-�-&����j�OD�IDYHXU�GX�GpYHORSSHPHQW�GH�OD�PpWDOOXUJLH�HW�GX�FRPPHUFH�GH� ELHQV� GH� SUHVWLJH� j� ORQJXH� GLVWDQFH�� TXH� OH�JXHUULHU� HW� O
DUPHPHQW� IRQW� O
REMHW� G
XQ� YpULWDEOH�FXOWH�HW�TXH�OD�JXHUUH�V¶LQVWLWXWLRQQDOLVH� 

 

4XH� YRV� WUDYDX[� QRXV� DSSUHQQHQW-LOV� VXU� OHV�UDSSRUWV�GH�OD�YLROHQFH�HW�GX�VDFUp " 
$FWXHOOHPHQW�� OHV� SOXV� DQFLHQQHV� WUDFHV� GH� YLR�OHQFH�� HW� OHV� SOXV� QRPEUHXVHV� DX� 3DOpROLWKLTXH��RQW� pWp� REVHUYpHV� GDQV� XQ� FRQWH[WH� SDUWLFXOLHU��FHOXL�GX�FDQQLEDOLVPH��GqV���������DQV���2Q�SHXW�pPHWWUH� O¶K\SRWKqVH� TXH� FRQIURQWpV� DX[� JUDQGV�

*pQpDORJLH�GH�OD�YLROHQFH�HW�GH�OD�JXHUUH 

«�VL�OHV�FRQIOLWV�LQWHUSHUVRQQHOV�RQW�H[LVWp�
GHSXLV�OHV�RULJLQHV��OD�JXHUUH��HOOH��Q¶D�SDV�

WRXMRXUV�H[LVWp��� 
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*pQpDORJLH�GH�OD�YLROHQFH�HW�GH�OD�JXHUUH 

 
/D�/HWWUH�GX�*,35, 

 
3XEOLFDWLRQ�WULPHVWULHOOH�GX�*,35, 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���*��*DOLFH 
5pGDFWLRQ���3��%ROOp��.��)RQWDLQH��,��/H�0DURLV 

 
6LWH�LQWHUQHW�� 

ZZZ�JLSUL�FK�SXEOFDWLRQV�OHWWUHV-�� 
&RQWDFW��FRQWDFW#JLSUL�FK� 

ERXOHYHUVHPHQWV� HQYLURQQHPHQWDX[� HW� FOLPD�WLTXHV��DX[�F\FOHV�GH�OD�QDWXUH�HW�GH�O
+RPPH��LO�D� IDOOX� DX[� +RPPHV� SUpKLVWRULTXHV� WURXYHU� GHV�UpSRQVHV��GHV�H[SOLFDWLRQV�HW��SRXU� H[RUFLVHU�FHV�SHXUV�� LQVWDXUHU� GHV� ULWHV�� 'pMj�� LOV� HQWHUUDLHQW�OHXUV�GpIXQWV��RQ�QH�SHXW�GRQF�H[FOXUH�TXH�IDFH�j�OD�PRUW�� LOV� DLHQW� pSURXYp� OH�EHVRLQ�GH� OD�GpGUD�PDWLVHU� DX�PR\HQ�GH� ULWHV� VSpFLILTXHV��3HXW-rWUH�FRQVLGpUDLHQW-LOV� TX¶HQ� VH� VRXPHWWDQW� j� GHV� RE�VHUYDQFHV��VXLYDQW�XQ�ULWXHO��RX�TX¶HQ�DFFRPSOLV�VDQW� VFUXSXOHXVHPHQW� GHV� ULWHV�� LOV� REWLHQGUDLHQW�OD�FOpPHQFH�GHV�© FLHX[ ª�RX�XQ�ELHQIDLW�SDUWLFX�OLHU�� /D� TXHVWLRQ� VH� SRVH� DORUV� GH� VDYRLU� VL� OHV�SUHPLHUV�ULWHV�VDFULILFLHOV��HQ�SDUWLFXOLHU�FHX[�OLpV�DX� FDQQLEDOLVPH�� � ORLQ�GH� SHUSpWXHU� XQH� YLR�OHQFH� RULJLQHOOH��Q¶DYDLHQW� SDV� FRPPH�ILQ� GH� FRQMXUHU� FHV�SHXUV�� $XTXHO� FDV� OHV�SUHPLHUV� DFWHV� GH� YLR�OHQFH�Q¶DXUDLHQW�pWp�TXH� OH�SURGXLW�G¶XQH�VRFLpWp�FRQIURQWpH� j� O¶LQH[SOLFDEOH� HW� VHUDLHQW� O¶H[SUHV�VLRQ� G¶XQ� TXHVWLRQQHPHQW�� W\SLTXHPHQW� KXPDLQ��GH�QDWXUH�H[LVWHQWLHOOH� 
0rPH�VL�SRXU� FHUWDLQV� DUFKpRORJXHV�� OH�FXOWH�GH�OD� 'pHVVH-PqUH� RX� *UDQGH-'pHVVH� SUDWLTXp� DX�1pROLWKLTXH� DXUDLW� VXFFpGp� j� FHOXL� G¶XQH� GpHVVH�SULPRUGLDOH� UHSUpVHQWpH� SDU� OHV� © 9pQXV ª�� VWD�WXHWWHV��DX[�FDUDFWqUHV�VH[XHOV�VRXYHQW�DFFHQWXpV��GpFRXYHUWHV�GDQV�GHV�VLWHV�HXURSpHQV�GX�3DOpROL�WKLTXH� VXSpULHXU�� DXFXQH� SUHXYH� DUFKpRORJLTXH�

Q¶DWWHVWH�j�FHWWH�SpULRGH�GH�VDFULILFHV�KXPDLQV��QL�G¶DLOOHXUV�G¶DQLPDX[�VDXYDJHV��j�XQH�TXHOFRQTXH�GLYLQLWp��DEVHQFH�GH�OLHX�GH�FXOWH��� 
 
(QILQ��YRXV�FRQVDFUH]�XQH�SDUW�GH�YRV�pFULWV�j�GpPRQWHU�OHV�SUpMXJpV�SDVVpV�RX�SUpVHQWV��VXU�OHV� SHXSOHV� GH� OD� 3UpKLVWRLUH�� FHOD� P¶LQVSLUH�XQH� TXHVWLRQ� SOXV� SHUVRQQHOOH�� OHTXHO� GH� YRV�SUpMXJpV�YRV�WUDYDX[�RQW-LOV�GpPRQWp " 
-H� SHQVDLV� TXH� O¶pYROXWLRQ� KXPDLQH� �G¶XQ� SRLQW�GH� YXH� ELRORJLTXH�� HW� FHOOH� GHV� VRFLpWpV� pWDLHQW�XQLOLQpDLUHV� HW� SURJUHVVLYHV�� -¶DL� GpFRXYHUW� TXH�WHO� Q¶pWDLW� SDV� OH� FDV�� TX¶HOOHV� pWDLHQW� EXLVVRQ�QDQWHV�� 3OXVLHXUV� HVSqFHV�KXPDLQHV� RQW� YpFX� HQ�PrPH� WHPSV �� OHV� 1pDQ�GHUWKDOLHQV� RQW� pWp� FRQ�WHPSRUDLQV� GHV� &UR-0DJQRQ� SDU� H[HPSOH�� 'H�PrPH�� XQH� FXOWXUH� SOXV�DQFLHQQH�� FKURQRORJLTXHPHQW� SDUODQW�� Q¶HVW� SDV�REOLJDWRLUHPHQW� PRLQV� pYROXpH� TX¶XQH� SOXV� Up�FHQWH�� 2Q� YRLW� GHV� LQQRYDWLRQV� DSSDUDvWUH� SXLV�UDSLGHPHQW� GLVSDUDvWUH� SRXU� UpDSSDUDvWUH� XQ� SHX�SOXV� WDUG� HW� V¶LQVWDOOHU� VXU� OD� GXUpH�� /¶pYROXWLRQ�FXOWXUHOOH�HVW�FRQVWLWXpH�G¶DOOHUV-UHWRXUV� 
 
0DU\OqQH� 3DWRX-0DWKLV�� QRXV� YRXV� UHPHU�FLRQV� SRXU� FHV� pFODLUDJHV� VXU� OHV� FRPPHQFH�PHQWV�GH�OD�YLROHQFH�HW�GHV�FRQIOLWV� 

«�OHV�SUHPLHUV�DFWHV�GH�YLROHQFH�Q¶DXUDLHQW�
pWp�TXH�OH�SURGXLW�G¶XQH�VRFLpWp�FRQIURQWpH�

j�O¶LQH[SOLFDEOH���� 

*HQHYD�3DSHUV 
©/HV�HPSLUHV�HQ�WHUUL�
WRLUHV�HW�UpVHDX[ª�HVW�
OD�GHUQLqUH�SXEOLFDWLRQ�
GH�*DEULHO�*DOLFH� 
(OOH�HVW�GpVRUPDLV�GLV�
SRQLEOH�HQ�GHX[�
ODQJXHV� 
UXVVH�HW�IUDQoDLV�� 
VXU�OH�VLWH�GX�*,35,�� ��������� 

9RLU�QRWUH�QRWH�GH�OHFWXUH�S���� 
 
8QH�SXEOLFDWLRQ�GX�*HQHYD�&HQWHU�IRU�6HFXULW\�3ROLF\������ 
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              ���/HWWUH�GX�*,35,�QR��������� 1RWHV�GH�OHFWXUH 

4LDR�/LDQJ�HW�:DQJ�;LDQJVXL 
 

/D�*XHUUH�+RUV�/LPLWHV
 
 P XEOLp�HQ�PDQGDULQ��

HQ� ������ SDU� OHV�
pGLWLRQV� GH� O¶$UPpH�3RSX�
ODLUH� GH� /LEpUDWLRQ�� O¶HVVDL�
GHV� GHX[� FRORQHOV� VXSp�
ULHXUV� GH� O¶DUPpH� GH� O¶DLU��
4LDR� /LDQJ� HW� :LDQJ�
;LDQJVXL�� HVW�XQ�GRFXPHQW�
PDMHXU�SRXU�OD�SHQVpH�VWUD�
WpJLTXH� 

/¶RSpUDWLRQ� © 7HPSrWH� GX� GpVHUW ª� GH� ����� VHUW�
GH� GpWRQDWHXU� j� OD� UpIOH[LRQ�� © 'HSXLV� OD�
© 7HPSrWH�GX�GpVHUW ª��O¶2QFOH�6DP�Q¶D�SOXV�UpXV�
VL� j� UHPSRUWHU� XQH� VHXOH� YLFWRLUH� GLJQH� GH� FH�
QRP� ª� �S�����/¶RIIHQVLYH� HVW� LQWHUSUpWpH� FRPPH�
OH�PRGqOH�GH�JXHUUH�WHUPLQDQW�OH�;;qPH�VLqFOH�HQ�
DPRUoDQW� ODERULHXVHPHQW� OHV� GpILV� GX� ;;,qPH�
VLqFOH�� 
/HV� DXWHXUV� UHSURFKHQW� DX[� VWUDWqJHV� pWDVXQLHQV��
GH� VH� IRFDOLVHU� VXU� OHV�PR\HQV� WHFKQRORJLTXHV� HW�
ILQDQFLHUV� HQ� PLQRUDQW� OD� FRPELQDLVRQ� GHV�
PR\HQV�FRQVWLWXWLIV�GH�OD�YLFWRLUH�HW��SOXV�HQFRUH��
O¶DUW� GH� OD� JXHUUH� HW� OH� U{OH� GH� OD� SHQVpH� VWUDWp�
JLTXH��© /H�UHWDUG�GH�OD�SHQVpH�VXU�OD�UpDOLWp�VDQV�
PrPH� SDUOHU� GH� VRQ� GpSDVVHPHQW� -�� FH� Q¶HVW� SDV�
VHXOHPHQW�OH�GpIDXW�GHV�PLOLWDLUHV�DPpULFDLQV�PDLV�
F¶HVW�OHXU�WUDLW�FDUDFWpULVWLTXH� ª��S������$X�F°XU�
GH�OHXU�FULWLTXH�UpVLGH�OD�QRWLRQ�G¶ © RSpUDWLRQ�GH�
JXHUUH�QRQ�PLOLWDLUH ª��GRQW�LOV�IRQW�OD�PDUTXH�GHV�
JXHUUHV�j�YHQLU�� 
3RXU� OHV� DXWHXUV�� OHV� WHUURULVWHV�QH� VRQW�SDV� DXVVL�
GDQJHUHX[�TXH� OHV�SLUDWHV� LQIRUPDWLTXHV�RX��SLUH��
OHV�VSpFXODWHXUV�ILQDQFLHUV��© &HX[�TXL�VH�VRQW�MH�
WpV�GHSXLV�SHX�GDQV�FH�FRQWUH-FRXUDQW��FH�VRQW�OHV�
VSpFXODWHXUV� ILQDQFLHUV� LQWHUQDWLRQDX[��%LHQ�TXH��
SRXU� OH�PRPHQW�� LOV� QH� ILJXUHQW� SDV� DX� UDQJ�GHV�

WHUURULVWHV�� FRPSDUpV� j� FHV� VpPLOODQWV� SHUVRQ�
QDJHV��WLUpV�j�TXDWUH�pSLQJOHV��DXWHXUV�GH�PHQpHV�
VXFFHVVLYHV�HQ�*UDQGH-%UHWDJQH��DX�0H[LTXH��HQ�
$VLH� GX� 6XG-(VW� GRQW� OHV� FRQVpTXHQFHV� RQW� pWp�
FDWDVWURSKLTXHV�� OHV� © EDQGLWV� GH� O¶,QWHUQHW ª� HW�
OHV�© %HQ�/DGHQ ª� VRQW� ORLQ�GH� OHXU�DUULYHU�j� OD�
FKHYLOOH� ª��S����-���� 
*XHUUH� GHV� LPDJHV� HW� JXHUUH� GHV� PRWV� YLHQQHQW�
FRPSOpWHU� OD� SDQRSOLH� GH� OD� JXHUUH� VDQV� DUPHV��
© 4XDQG� RQ� FRPSUHQG� EUXVTXHPHQW� TXH� WRXWHV�
FHV� DFWLRQV� QRQ� JXHUULqUHV� SRXUUDLHQW� rWUH� OHV�
QRXYHDX[�IDFWHXUV�FRQVWLWXWLIV�GHV�JXHUUHV�IXWXUHV��
RQ�GRLW�WURXYHU�XQ�QRXYHDX�QRP�SRXU�FH�QRXYHDX�
W\SH�GH�FRQIOLW�–�XQH�JXHUUH�TXL�GpSDVVH�WRXWHV�OHV�
IURQWLqUHV�HW�WRXWHV�OHV�OLPLWHV ��HQ�EUHI��OD�JXHUUH�
KRUV�OLPLWHV��TXL�HVW�O¶REMHW�GX�SUpVHQW�RXYUDJH� 6L�
FH� QRP� HVW� pWDEOL�� LO� LQGLTXHUD� TXH� WRXV� OHV�
PR\HQV�VHURQW�GLVSRQLEOHV��TXH�O¶LQIRUPDWLRQ�VHUD�
JpQpUDOH�HW�TXH�OH�FKDPS�GH�EDWDLOOH�VHUD�SDUWRXW��
&HOD� VLJQLILH� TXH� WRXWHV� OHV� DUPHV� HW� WRXWHV� OHV�
WHFKQLTXHV� SRXUURQW� rWUH� LPSRVpHV� j� ORLVLU �� TXH�
WRXWHV�OHV�IURQWLqUHV�TXL�VpSDUHQW�OHV�PRQGHV�GH�OD�
JXHUUH�HW�GH�OD�QRQ-JXHUUH�VHURQW�WRWDOHPHQW�DER�
OLHV ��pJDOHPHQW�TXH�OHV�SULQFLSHV�DFWXHOV�GX�FRP�
EDW�GHYURQW�rWUH�PRGLILpV�HW��PrPH��TXH�OHV�ORLV�GH�
OD�JXHUUH�GHYURQW�rWUH�UppFULWHV�ª��S����� 
8QH� SHWLWH� DFWLRQ� PLOLWDLUH� SHXW� SURYRTXHU�
G¶pQRUPHV� FRQVpTXHQFHV� QRQ-PLOLWDLUHV�� © /H� ���
RFWREUH�������XQ�QDYLUH�GH� OD�PDULQH�DPpULFDLQH�
DWWDTXDLW�XQH�SODWH-IRUPH�GH�IRUDJH�LUDQLHQQH�GDQV�
OH�JROIH�3HUVLTXH��3DUYHQXH�j�OD�%RXUVH�GH�1HZ-
<RUN�� OD� QRXYHOOH� SURYRTXD� LPPpGLDWHPHQW� OH�
SOXV� WHUULEOH�NUDFK�ERXUVLHU�GH� O¶KLVWRLUH�GH�:DOO�
6WUHHW� ª��S����� 
/HV� GpFLVLRQV� KXPDLQHV�� SROLWLTXHV�� OpJLVODWLYHV��
VRQW� SOXV� GpFLVLYHV� TXH� OHV� PR\HQV� WHFKQLTXHV��
/HV� DXWHXUV� VRXOLJQHQW� OH� PpULWH� GH� GHX[� SDUOH�
PHQWDLUHV� pWDVXQLHQV�� *ROGZDWHU� HW� 1LFKROV�� TXL�
RQW�UpGLJp�OD�ORL�GH�UpRUJDQLVDWLRQ�GX�PLQLVWqUH�GH�
OD� GpIHQVH�� UHQGDQW� SRVVLEOH� OH� FRPPDQGHPHQW�
XQLILp�GH�SOXVLHXUV�DUPHV�� VXU� OH� WKpkWUH�G¶RSpUD�
WLRQV��© 7RXW�SD\V�TXL� HVSqUH�JDJQHU�XQH�JXHUUH�
DX�;;,�H�VLqFOH�GHYUD�LQpYLWDEOHPHQW�DIIURQWHU�FH�
FKRL[ ��© UpRUJDQLVHU ª�RX�rWUH�EDWWX��,O�Q¶\�DXUD�


4LDR�/LDQJ�HW�:DQJ�;LDQJVXL��/D�JXHUUH�KRUV�OLPLWHV��O¶DUW�GH�OD�JXHUUH�DV\PpWULTXH�HQWUH�WHUURULVPH�HW�JOREDOLVDWLRQ��5LYDJHV��
������,6%1��-����-����-�� 
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              ���/HWWUH�GX�*,35,�QR��������� 1RWHV�GH�OHFWXUH 
SDV�G¶DXWUH�LVVXH� ª��S������� 
/D�JXHUUH�KRUV-OLPLWHV�FRQGXLW�j�UHSHQVHU�OD�GpILQL�
WLRQ� GH� O¶HQQHPL� HW� GHV� PR\HQV� GH� OH� FRPEDWWUH��
© 'DQV�OH�EXW�G¶DVVXUHU�OD�VpFXULWp�ILQDQFLqUH�G¶XQ�
SD\V�� SHXW-RQ� UHFRXULU� j� O¶DVVDVVLQDW� SRXU� FRQWUHU�
GHV�VSpFXODWHXUV " ª��S������(W�TXDQG�OHV�VSpFXOD�
WHXUV�VRQW�GHV�DOJRULWKPHV "�© /HV�HVSDFHV�QDWXUHOV�
TXH�VRQW�OD�WHUUH��OD�PHU��O¶DLU�HW�O¶HVSDFH�VRQW�GHV�
FKDPSV�GH�EDWDLOOH ��OHV�HVSDFHV�VRFLDX[�TXH�VRQW�
OHV�GRPDLQHV�PLOLWDLUH��SROLWLTXH��pFRQRPLTXH��FXO�
WXUHO� HW� SV\FKRORJLTXH� VRQW� GHV� FKDPSV� GH� ED�

WDLOOH �� HW� O¶HVSDFH� WHFKQLTXH� TXL� UHOLH� FHV� GHX[�
JUDQGV� HVSDFHV� HVW� SOXV� HQFRUH� OH� FKDPS� GH� ED�
WDLOOH� R�� O¶DIIURQWHPHQW� HQWUH� OHV� IRUFHV� DQWDJR�
QLTXHV�HVW�OH�SOXV�DFKDUQp� ª��S����� 
6XQ]L� �RX� 6XQ� 7VX�� HW�� SOXV� HQFRUH�� 0DFKLDYHO��
VRQW� OHV� GHX[� UpIpUHQFHV� FHQWUDOHV� GHV� DXWHXUV-
VWUDWqJHV�� 

 
*DEULHO�*DOLFH 

 
6WRFNRKOP�,QWHUQDWLRQDO�3HDFH�5HVHDUFK�,QVWLWXWH 
 

 
6,35,�<HDUERRN����� $UPDPHQWV��'LVDUPHPHQW�DQG�,QWHUQDWLRQDO�6HFXULW\��2[IRUG�8QLYHUVLW\�3UHVV�������  
 

/¶DQQXDLUH� GX�
6WRFNRKOP� ,QWHU�
QDWLRQDO� 3HDFH�
5HVHDUFK� ,QVWL�
WXWH� �6,35,�� IDLW�
DXWRULWp� HQ� WDQW�
TXH� VRXUFH� G¶LQ-
IRUPDWLRQ� LQGp�
SHQGDQWH� GDQV�
OHV� GRPDLQHV� GH�
O¶DUPHPHQW�� GX�
GpVDUPHPHQW� HW�
GH� OD� VpFXULWp�
LQWHUQDWLRQDOH� 

 
�,O� IDLW� OH� SRLQW� VXU� OHV� pYROXWLRQV� WHFKQLTXHV� HW�
FRPPHUFLDOHV� HQ� PDWLqUH� GH� SURGXFWLRQ� HW� GH�
YHQWH�G¶DUPHV��VXU�OHV�FRQIOLWV�HQ�FRXUV�FRPPH�VXU�
OHV�HIIRUWV�GpSOR\HU�SRXU�FRQWU{OHU�OHV�DUPHPHQWV��
TX¶LOV� VRLHQW� FRQYHQWLRQQHOV�� FKLPLTXHV�� ELROR�
JLTXHV�RX�QXFOpDLUHV� 

 
 
&HWWH���H� OLYUDLVRQ�IDLW� OH� WRXU�GHV�pYpQHPHQWV�GH�
������ 
· &RQIOLWV�DUPpV��QRWDPPHQW�HQ�6\ULH��HQ�,UDN�

HW�HQ�8NUDLQH��O¶DQDO\VH�VXU�FH�GHUQLHU�SD\V�
HVW�SUpVHQWpH�FL-DSUqV�SDU�.��)RQWDLQH���PDLV�
DXVVL� DYHF� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[�
TXHVWLRQV�G¶pJDOLWp�HQWUH�KRPPHV�HW�IHPPHV�
IDFH� j� OD� SDL[� FRPPH� DX[� FRQIOLWV� DUPpV��
DLQVL� TX¶j� OD� GLYHUVLWp� GHV� VLWXDWLRQV� HQ�
$IULTXH� 

· 6pFXULWp�� HQ�$VLH� GH� O¶(VW� HW� HQ�(XURSH� QR�
WDPPHQW��HW�WHQGDQFHV�UpJLRQDOHV�HQ�PDWLqUH�
G¶RSpUDWLRQV� GH� PDLQWLHQ� GH� OD� SDL[�� DYHF�
XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�(WDWV�IUDJLOHV� 

· 'pSHQVHV� PLOLWDLUHV�� SURGXFWLRQ� HW� FKDQJHV�
LQWHUQDWLRQDX[�G¶DUPHV�� 

· )RUFHV� QXFOpDLUHV� HQ� SUpVHQFH� HW� FRQWU{OH�
GHV�DUPHPHQWV�QXFOpDLUHV� 

· 5pGXFWLRQ� GHV�PHQDFHV� FKLPLTXHV� HW� ELROR�
JLTXHV� 

· $UPHV� FRQYHQWLRQQHOOHV�� FRQWU{OH� KXPDQL�
WDLUH��FRQWU{OH�GHV�DUPHV� OpJqUHV�HW�FRQVROL�
GDWLRQ�GH�OD�FRQILDQFH�HW�GH�OD�VpFXULWp� 

· &RQWU{OH� GX� FRPPHUFH� GHV� DUPHV� HW� GHV�
pTXLSHPHQWV�j�GRXEOH�XVDJH��WUDLWpV��HPEDU�
JRV��HWF� 

�������������������Ύ�Ύ�Ύ 
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              ���/HWWUH�GX�*,35,�QR��������� 

2Q� \� WURXYHUD� DXVVL� XQ� UpVXPp� GX� *OREDO� 3HDFH�
,QGH[� ����� �XQ� FRPPHQWDLUH� GH� O¶pGLWLRQ� ������
VLJQp�*��*DOLFH��ILJXUH�j�OD�ILQ�GH�FHWWH�UXEULTXH���
XQ� LQYHQWDLUH� GHV� DFFRUGV� GH� GpVDUPHPHQW� HW� GH�
FRQWU{OH� GHV� DUPHV�� XQH� SUpVHQWDWLRQ� GHV� RUJD�
QLVPHV� LQWHUQDWLRQDX[� GH� FRRSpUDWLRQ� SRXU� OD� Vp�
FXULWp�HW�XQ�LQGH[�GpWDLOOp� 

3DWULFN�%ROOp 
 
/H�FRQIOLW�XNUDLQLHQ�HW�VHV�FRQVpTXHQFHV��SS����-��� 
 /H�ELODQ�GX�FRQIOLW�HQ�QRYHPEUH����� �������SHU�
VRQQHV�WXpHV���������SHUVRQQHV�UHFKHUFKpHV�HW�����
����SHUVRQQHV�GpSODFpHV�j�O¶LQWpULHXU�GH�O¶8NUDLQH��
,O�HVW�j�QRWHU�TXH�O¶DXWHXU�QH�PHQWLRQQH�SDV�OH�PLO�
OLRQ�GH�SHUVRQQHV�GpSODFpHV�HQ�5XVVLH� 
 

/D� SUpVHQFH� GHV� WURXSHV� pWUDQJqUHV� VXU� OH� WHUUL�
WRLUH�XNUDLQLHQ��3HUVRQQH�QH�GRXWH�GH�OD�SUpVHQFH�
GHV� WURXSHV�PLOLWDLUHV�j� O¶(VW�GH� O¶8NUDLQH�� HW�QR�
WDPPHQW� FHOOH�GHV� VROGDWV� UXVVHV��6HORQ� OHV�GLIIp�
UHQWHV�VRXUFHV�FLWpHV�GDQV�OH�WH[WH��FH�QRPEUH�YDULH�
HQWUH������HW������SHUVRQQHV��1pDQPRLQV�� OH�&R�
PLWp� ,QWHUQDWLRQDO� GH� OD� &URL[� 5RXJH� V¶DEVWLHQW�
G¶DSSHOHU� FH� FRQIOLW� ©FRQIOLW� DUPp� LQWHUQDWLRQDOª��
HW�FH�PDOJUp�O¶LPSOLFDWLRQ�GHV�PLOLWDLUHV�pWUDQJHUV�
QRQ� LGHQWLILpV�� /D� SUpRFFXSDWLRQ� SULQFLSDOH� GHV�
GLSORPDWHV� HVW� GH� JXLGHU� OHV� SDUWLHV� LPSOLTXpHV�
YHUV� OH� FHVVH]-OH-IHX�� HW� GH� FUpHU� GHV� FRQGLWLRQV�
IDYRUDEOHV�SRXU�OD�UpVROXWLRQ�GX�FRQIOLW� 
 

8Q�GpIL�SRXU�OH�V\VWqPH�VpFXULWDLUH�HQ�(XURSH��/H�
FRQIOLW� HQ� 8NUDLQH� HVW� GHYHQX� XQH� YpULWDEOH�
pSUHXYH�SRXU�O¶(XURSH�HQ�PHWWDQW�FDXVH�OH�V\VWqPH�
VpFXULWDLUH� HXURSpHQ�� ,O� D�GpPRQWUp� OHV�GpIDXWV�GH�
O¶DSSOLFDWLRQ� GHV� PHVXUHV� GH� FRQILDQFH� HW�
GH VpFXULWp� GX�'RFXPHQW� GH�9LHQQH�� (Q� HIIHW�� FH�
UpJLPH� HVW� FHQVp� FRQWULEXHU� j� OD� SUpYLVLELOLWp� GH�
O¶LVVXH� GX� FRQIOLW� HW� DVVXUHU� VD� WUDQVSDUHQFH� HQ�
GRQQDQW� GHV� LQIRUPDWLRQV� H[DFWHV� VXU� O¶pWDW� GHV�
OLHX[�GDQV�OD�UpJLRQ�HQ�TXHVWLRQ�� 
 

&RPPH� O¶DXWHXU� OH� VRXOLJQH�� GDQV� OH� FDV� GH�
O¶8NUDLQH��FHV�FRQGLWLRQV�Q¶RQW�SDV�pWp�UHVSHFWpHV��
FH�TXL�D�FUpp�HQFRUH�SOXV�G¶LQFHUWLWXGHV��'H�PrPH��
OD� 5XVVLH� D� SRUWp� SODLQWH� FRQWUH� OHV� UDSSRUWV� GHV�

LQVSHFWHXUV�GH�O¶26&(�HQ�OHV�DFFXVDQW�GH�IRUPXOHU�
GHV� FRPPHQWDLUHV� SROLWLTXHV� VXEMHFWLIV� VXU� OD� VL�
WXDWLRQ�GX�SD\V��/¶DXWHXU�GH� O¶DUWLFOH� FRQFOXW�TXH�
O¶DSSOLFDWLRQ� GHV� PHVXUHV� GH� FRQILDQFH� HW�
GH VpFXULWp�GX�'RFXPHQW�GH�9LHQQH�GRLW�rWUH�UHYXH�
SDU�OHV�(WDWV�PHPEUHV�GH�O¶26&(�DILQ�G¶DPpOLRUHU�
OH� WUDYDLO� GHV� LQVSHFWHXUV� VXU� OH� WHUUDLQ� GDQV� GHV�
]RQHV�GH�FRQIOLW���S���� 
 

/¶DXJPHQWDWLRQ�GHV�GpSHQVHV�PLOLWDLUHV��/H�FRQIOLW�
XNUDLQLHQ�LQIOXHQFH�OD�FURLVVDQFH�GH�OD�SURGXFWLRQ�
HW�GHV�GpSHQVHV�G¶DUPHPHQW�HQ�8NUDLQH�FRPPH�HQ�
(XURSH�� /H� SULQFLSDO� SUREOqPH� HVW� OD� SURYHQDQFH�
GH� O¶DUPHPHQW�� /H� JRXYHUQHPHQW� GH� .LHY� D� GH�
PDQGp� O¶DLGH� DX[� SD\V� GH� O¶27$1� TXL� VH� VRQW�
PRQWUpV�VFHSWLTXHV�VXU�OH�IDLW�G¶HQYR\HU�GHV�DUPHV�
HQ� 8NUDLQH�� 'DQV� OH� PrPH� WHPSV�� OD� 5XVVLH� HVW�
DFFXVpH�GH�VRXWHQLU�OHV�UHEHOOHV�j�O¶(VW�GX�SD\V� 
 

/D� FULVH� HQ�8NUDLQH� D� ERXVFXOp� O¶RUGUH� HW� OD� SHU�
FHSWLRQ� GH� OD� SDL[� HQ� (XURSH�� $LQVL�� O¶27$1� D�
GpYHORSSp� XQ� 3ODQ� G¶DFWLRQ� FRQWUH� XQ� SRWHQWLHO�
FRQIOLW� PLOLWDLUH�� GRQW� XQH� SRVVLEOH� FRQIURQWDWLRQ�
DYHF�OD�5XVVLH��3DU�FRQVpTXHQW��OHV�SD\V�HXURSpHQV�
PHPEUHV� �QRWDPPHQW� OD� 3RORJQH� HW� OHV� SD\V�
EDOWHV��HW�QRQ-PHPEUHV�GH�O¶27$1�RQW�DXJPHQWp�
OHXUV�GpSHQVHV�PLOLWDLUHV�GH�����GH�OHXU�3,%�� 
 

/D� ORJLTXH� UXVVH�� /D� QRXYHOOH� GRFWULQH� PLOLWDLUH�
UXVVH� HVW� OLpH� j� O¶H[WHQVLRQ� GH� O¶27$1�� j� VD� SUp�
VHQFH�SUqV�GHV� IURQWLqUHV� UXVVHV�� DX�QRXYHDX�FRQ�
FHSW� GH� *OREDO� 6WULNH� SHUPHWWDQW� G¶DWWHLQGUH� OHV�
FLEOHV�HQ�XQH�KHXUH�SDU�OHV�86$��DLQVL�TX¶DX[�V\V�
WqPHV�VWUDWpJLTXHV�QRQ-QXFOpDLUHV�� 
 

(Q�FRQFOXVLRQ��OD�FULVH�XNUDLQLHQQH�Q¶D�SDV�VHXOH�
PHQW� FKDQJp� OH� V\VWqPH� GH� VpFXULWp� HQ� (XURSH�
PDLV� D� pJDOHPHQW� DXJPHQWp� OHV� GpSHQVHV� EXGJp�
WDLUHV�HQ�PDWLqUH�G¶DUPHPHQW��,O�HVW�j�QRWHU�TXH�OHV�
SD\V� SDUWDJHDQW� OHV� IURQWLqUHV� DYHF� OD� 5XVVLH� VH�
VHQWHQW�SOXV�FRQFHUQpV��4XDQW�j� OD�5XVVLH�� HOOH�VH�
WURXYH�GDQV�XQH�VLWXDWLRQ�DPELJXs ��G¶XQ�FRWp��HOOH�
D� EHVRLQ� GH� PRGHUQLVHU� XUJHPPHQW� VHV� pTXLSH�
PHQWV�PLOLWDLUHV��GH�O¶DXWUH��XQH�FULVH�pFRQRPLTXH�
DIIHFWH�WRXV�OHV�VHFWHXUV�GX�SD\V� 

.VHQLLD�)RQWDLQH 

1RWHV�GH�OHFWXUH 
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              ���/HWWUH�GX�*,35,�QR��������� 1RWHV�GH�OHFWXUH 

6WRFNRKOP�,QWHUQDWLRQDO�3HDFH�5HVHDUFK�,QVWL�
WXWH 
 

*OREDO�3HDFH�,QGH[����� 
 
)RQGp�SDU�6WHYH�.LOOHOHD��XQ�DQFLHQ�HQWUHSUHQHXU�
GHYHQX�SKLODQWKURSH�HQ�$XVWUDOLH��/¶,QVWLWXWH�IRU�
(FRQRPLFV� DQG�3HDFH� HQ� HVW� j� OD�QHXYLqPH�pGL�
WLRQ�GH�VRQ�*OREDO�3HDFH� ,QGH[���/H� UDSSRUW�DQ�
QXHO�SDVVH�DX�FULEOH�����SD\V��/HV�SD\V�VRQW�FODV�
VpV�UpJLRQDOHPHQW�HW�PRQGLDOHPHQW��/D�FRQVWUXF�
WLRQ� HW� OD�SRQGpUDWLRQ�PpULWHUDLHQW� DX�PRLQV� DX�
WDQW�G¶DWWHQWLRQ�TXH�OH�OH[LTXH�XWLOLVp��/HV�LQGLFD�
WHXUV� LQWHUQHV� G¶XQ� SD\V� HQWUHQW� SRXU� ���� GH�
O¶pYDOXDWLRQ�� OHV� LQGLFDWHXUV� H[WHUQHV� SRXU� �����
���SDUDPqWUHV��GRQW�OD�SHUFHSWLRQ�GH�OD�FULPLQDOL�
Wp�� FRQFRXUHQW� j� O¶pWDEOLVVHPHQW� GH� OD� SDL[� LQWp�
ULHXUH�� ��� j� OD� GpILQLWLRQ� GH� OD� SDL[� H[WpULHXUH��
3RXU�FKDTXH�SDUDPqWUH��O¶pFKHOOH�YD�GH���j��� 
 
5HVWH�TXH�OHV�FKLIIUHV�IRXUQLV�GRQQHQW�GHV�LQGLFD�
WLRQV��'H������j����������SD\V�VRQW�GHYHQXV�SOXV�
SDFLILTXHV�� ��� PRLQV� SDLVLEOHV� �LO� HVW� SHUPLV�
G¶KpVLWHU�VXU�OD�WUDGXFWLRQ�GH�SHDFHIXO���/HV�SD\V�
VRQW� DXVVL� JURXSpV� VHORQ� FLQT� QLYHDX[� G¶pWDW� GH�
SDL[��WUqV�pOHYp��pOHYp��PR\HQ��EDV��WUqV�EDV���SOXV�
XQ�© QRQ�SULV�HQ�FRPSWH ª�� 
 
· /D�SDOPH�UHYLHQW�j�/¶,VODQGH��VXLYLH�GX�'D�

QHPDUN�� GH� O¶$XWULFKH�� GH� OD� 1RXYHOOH-
=pODQGH�� GH� OD� 6XLVVH�� GX� &DQDGD�� GX� -D�
SRQ�� GH� O¶$XVWUDOLH� HW� GH� OD� 5pSXEOLTXH�
WFKqTXH��/¶$OOHPDJQH�HVW���qPH�� O¶(VSDJQH�
��qPH�� 

 
· 'DQV�OH�GHX[LqPH�JURXSH��FHOXL�GHV�SD\V�j�

KDXW�QLYHDX�G¶pWDW�GH�SDL[��RQ�WURXYH�OH�4D�
WDU� ���qPH���7DLZDQ����qPH��� O¶,WDOLH� ���qPH���
OH�5R\DXPH-8QL����qPH���OD�)UDQFH����qPH���
/HV�(PLUDWV�$UDEHV�8QLV� ���qPH��� O¶$UJHQ�
WLQH����qPH��� 

 
 
· /H� �qPH� JURXSH�� FHOXL� GX� QLYHDX� GH� SDL[�

PR\HQ�� FRPPHQFH� SDU� OH� 3DQDPD� ���qPH���
LQFOXW� OH�.RVRYR� ���qPH���2PDQ� ���qPH��� OD�
7XQLVLH� ���qPH��� OHV� (WDWV-8QLV� ���qPH���
O¶$UDELH-6DRXGLWH����qPH���O¶$OJpULH�����qPH��
HW�VH�WHUPLQH�SDU�OH�&RQJR�����qPH��� 

 
·  /H� JURXSH� GHV� SD\V� j� EDV� QLYHDX� GH�

SDL[� FRPPHQFH� SDU� OH� +RQGXUDV� ����qPH���
LQFOXW�OH�*XDWHPDOD�����qPH���OD�0DXULWDQLH�
����qPH��� OD� &KLQH� ����qPH��� OH� 0DOL�
����qPH��� OH� %XUXQGL� ����qPH��� OH� 5ZDQGD�
����qPH��� ,VUDsO� ����qPH��� OD� /LE\H� ����qPH��
HW�VH�WHUPLQH�SDU�O¶8NUDLQH�����qPH�� 

 
· /H� GHUQLHU� JURXSH�� j� QLYHDX� GH� SDL[� WUqV�

EDV�� FRPPHQFH� SDU� OH� 1LJpULD� ����qPH���
FRPSUHQG� OD� 5XVVLH� ����qPH��� OD� &RUpH� GX�
1RUG�����qPH���OD�5pSXEOLTXH�GpPRFUDWLTXH�
GX�&RQJR�����qPH���OH�6XG�6RXGDQ�����qPH���
O¶$IJKDQLVWDQ�����qPH���O¶,UDN�����qPH��HW�VH�
WHUPLQH�SDU�OD�6\ULH�����qPH�� 

 
/H� SRLQW� OH� SOXV� GpOLFDW� GHV� FODVVLILFDWLRQV�� LFL�
�S����� FRPPH� GDQV� OHV� WUqV� VpULHX[� DQQXDLUH� GX�
6,35,��FRQFHUQH� OD�GLVWLQFWLRQ�HQWUH�SDL[� LQWHUQH�
HW�SDL[�H[WHUQH��/D�GpQRPLQDWLRQ� © H[WHUQH ª� VH�
OLPLWH�WURS�j�O¶LQYDVLRQ�PLOLWDLUH��VDQV�SUHQGUH�HQ�
FRPSWH� WRXWHV� OHV� PRGDOLWpV� GLVFUqWHV�
�pFRQRPLTXHV�� PpGLDWLTXHV�� DJLWDWLRQ«�� GH�
O¶LQJpUHQFH� GRQW� OHV� © JXHUUHV� SDU� SURFXUDWLRQ ª�
VRQW�XQH�H[SUHVVLRQ�� 

*DEULHO�*DOLFH 

���9RLU�KWWS���HFRQRPLFVDQGSHDFH�RUJ��/¶HQVHPEOH�GX�UDSSRUW�HVW�FRQVXOWDEOH�j�O¶DGUHVVH� �KWWS���ZZZ�YLVLRQRIKXPDQLW\�RUJ�VLWHV�GHIDXOW�ILOHV�*OREDO���3HDFH���,QGH[���5HSRUW�������B��SGI 
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$FWLYLWpV�HW�SXEOLFDWLRQV�GX�*,35, 

*HQHYD�3DSHUV 
 

/HV�(PSLUHV�HQ�7HUULWRLUHV� 
HW�5pVHDX[ 

SDU�*DEULHO�*DOLFH 
 L H� © *HQHYD� 3DSHU ��

/HV�(PSLUHV� HQ�7HU�
ULWRLUHV� HW� 5pVHDX[ ª� HVW� OD�
GHUQLqUH� SXEOLFDWLRQ� HQ� GDWH�
GX� 'RFWHXU� *DEULHO� *DOLFH��
3UpVLGHQW� GX� /¶,QVWLWXW� ,QWHU�
QDWLRQDO� GH� 5HFKHUFKH� SRXU�
OD�3DL[�j�*HQqYH��O¶DFURQ\PH�

HQ� DQJODLV� *,35,� HVW� XQ� KRPPDJH� DX� 6,35,�� j�
6WRFNKROP��� /¶RXYUDJH� HVW� EDVp� VXU� O¶DUWLFXODWLRQ�
GH� QRWLRQV-FOpV� WHOOHV� TX¶HPSLUHV�� UpVHDX[�� WHUUL�
WRLUHV��YLROHQFH�GHV�PDUFKpV��PDUFKpV�GH�YLROHQFH��
HW�PDUFKp�FDSLWDOLVWH� 
/¶RULJLQDOLWp� LFL� UpVLGH� GDQV� OD� SURSRVLWLRQ� G¶XQH�
QRXYHOOH� WHUPLQRORJLH� GpYHORSSpH� HQ� JORVVDLUH��
3DU�O¶LQWURGXFWLRQ�GH�WHUPHV�WHOV�TXH�WHUUpVHDX[�HW�
pOLJDUFKLHV��*DEULHO�*DOLFH�QRXV�IRXUQLW�OHV�RXWLOV�
SHUPHWWDQW� GH� GpFULUH� OHV� HQMHX[� DFWXHOV� GX� FRQ�
WU{OH�GH�SRXYRLU�VXU� OD�VFqQH� LQWHUQDWLRQDOH��PHQp�
QRWDPPHQW� SDU� OHV� JUDQGHV� SXLVVDQFHV�� /H� WH[WH�
HVW� GLYLVp� HQ� SOXVLHXUV� SDUWLHV� WKpPDWLTXHV �� DQD�
O\VH�VpPDQWLTXH��DQDO\VH�GHV�PpFDQLVPHV�GX�PDU�
FKp� FDSLWDOLVWH�� pPHUJHQFH� GH� QRXYHOOHV� IRUPHV�
G¶HPSLUHV� 
*DEULHO�*DOLFH�GpEXWH� VRQ�DQDO\VH� VpPDQWLTXH� HQ�
pWDEOLVVDQW�XQH�GLFKRWRPLH�HQWUH�OHV�GHX[�YHUVDQWV�
GH� OD�QRWLRQ�GH� ©SURSULpWpª��FRPPH� �rWUH�RX� © FH�
TXL��P¶��HVW�SURSUH ª��(LJHQVFKDIW�HQ�DOOHPDQG���HW�
FRPPH�DYRLU��© MH�SRVVqGH ª��(LJHQWXP���3RXU�H[�
SOLTXHU� O¶KXPDLQ�� OD� QRWLRQ� G¶LGHQWLWp�� DLQVL� GpIL�
QLH�� VHUDLW� LQWDQJLEOH� WDQGLV� TXH� OD� QRWLRQ� GH� SUR�
SULpWp� VHUDLW� SOXV� DGpTXDWH� SXLVTXH� O¶rWUH� KXPDLQ�
V¶DSSUpKHQGH�SDU�XQH�© OXWWH�SRXU�VD�FRQVWUXFWLRQ�
SDU�O¶DSSURSULDWLRQ�GHV�UHVVRXUFHV��PDWpULHOOHV�RX�
LPPDWpULHOOHV ª��S����� 
/D�QRWLRQ�G¶LGHQWLWp�HVW�PLVH�HQ�OLDLVRQ�DYHF�FHOOH�

G¶LQGLYLGX��WDQGLV�TXH�OD�QRWLRQ�GH�SURSULpWp��rWUH�
HW� DYRLU�� HVW�� HOOH�� OLpH� j� OD� SHUVRQQH�� /H� FRQFHSW�
G¶LQGLYLGX� VHUDLW� FHOXL� TXL� GpERXFKHUDLW� VXU� OHV�
SULQFLSHV� G¶LQGLYLGXDOLVPH� FRQVXPpULVWH� FKHU� j�
O¶2FFLGHQW��WDQGLV�TXH�OD�QRWLRQ�GH�SHUVRQQH�SRXU�
UDLW�IDLUH�XQ�OLHQ��DYHF�OHV�SHUFHSWLRQV�FRPPXQDX�
WDLUHV�TXH�GpIHQGHQW�O¶(VW�HW�OH�6XG� 
'H�OD�PrPH�PDQLqUH��O¶DXWHXU�GpPRQWUH�FRPPHQW�
OHV�(WDWV�V¶DSSURSULHQW�OHV�UHVVRXUFHV�HQ�OHV�WUDQV�
IRUPDQW� HQ� VWRFNV� �SRSXODWLRQV�� DJJORPpUDWLRQV��
UpVHUYHV�GH�SpWUROHV�HWF����SXLV�FRPPHQW�FHV�VWRFNV�
SHXYHQW�rWUH�pFKDQJpV�j�WUDYHUV�GHV�UpVHDX[��YRLHV�
URXWLqUHV�� IOXYLDOHV�� PDULWLPHV�� TXL� VH� FRQVWLWXHQW�
DORUV� HQ� IOX[� �H[ �� SRSXODWLRQ� GHYLHQW�PLJUDWLRQ���
/¶DSSURSULDWLRQ� UpSRQG� GRQF� j� OD� UHODWLRQ� VWRFNV�
VXU�WHUULWRLUHV�HW�IOX[�DX�WUDYHUV�GHV�UpVHDX[� 
'DQV� OHV�VRFLpWpV�HXURSpHQQHV��GHV�QRXYHOOHV� WHQ�
GDQFHV�DSSDUDLVVHQW ��/D�GpPRFUDWLH�SHUG�VRQ�VHQV�
LQLWLDO�GH�© H[SUHVVLRQ�GH�OD�YRORQWp�SRSXODLUH ª�HW�
GHYLHQW� © OD� JRXYHUQDELOLWp GHV� PDVVHV� SDU� OHV�
pOLWHV ª�DX�SRXYRLU��(OOH�HVW�GRQF�LQVWUXPHQWDOLVpH��
'H�PrPH��OHV�GURLWV�GH�O¶KRPPH�SHUGHQW�OHXU�FUp�
GLELOLWp�HQ�QpJOLJHDQW�OH�GURLW�DX�GpYHORSSHPHQW��j�
OD�VDQWp�HW�j�O¶HQVHLJQHPHQW�HW�GHYLHQQHQW�O¶LQVWUX�
PHQW� GHV� LQWHUYHQWLRQV� PLOLWDLUHV�� QRWDPPHQW� HQ�
,UDN�RX�HQ�/LE\H�� 
/¶DXWHXU� VRXOLJQH� TXH� © O¶2FFLGHQW� VH� YRLW� FRQ�
IURQWp� j� G¶DXWUHV� FKDPSV� GH� IRUFH� VWUDWpJLTXHV��
FXOWXUHV� HW� UKpWRULTXHV�� j� O¶(VW� HW� DX� 6XG� ª�� ©�
/¶RSSRVLWLRQ�GHV�EORFV�VpPDQWLTXHV�FRPSOqWH�O¶RS�
SRVLWLRQ�GHV�EORFV� VWUDWpJLTXHV� VDQV� OHV� UHFRXYULU�
SXLVTXH� OD� UKpWRULTXH� Q¶D� SDV� SRXU� DPELWLRQ� GH�
FRPSUHQGUH� PDLV� GH� FRQYDLQFUH� RX� GH� FRQ�
WUDLQGUH ª� �S������ ,O� H[LVWH� GRQF� G¶DXWUHV� UKpWR�
ULTXHV�DOWHUQDWLYHV�j�O¶2FFLGHQW��QRWDPPHQW�OH�WDR�
FKLQRLV�� 
'DQV�OD�GHX[LqPH�SDUWLH�WKpPDWLTXH��O¶DXWHXU�DQD�
O\VH�OH�PDUFKp�FDSLWDOLVWH��(Q�HIIHW��UDSSHOOH-W-LO�HQ�
UpIpUHQFH�j�-�-�.��*DOEUDLWK��OH�PDUFKp�HVW�SOXV�DQ�
FLHQ� TXH� OH� FDSLWDOLVPH� SXLVTX¶LO� HVW� SXUHPHQW� HW�
VLPSOHPHQW�XQ�OLHX�G¶pFKDQJH�HQWUH�OHV�KXPDLQV� 
�© /H� FDSLWDOLVPH� GH�PDUFKp� DSSDUWLHQW� j� OD� GLD�
OHFWLTXH�JOREDOH�GHV�VWRFNV��HQ�O¶HVSqFH�OH�FDSLWDO��
HW�GHV� IOX[� �HQ� O¶HVSqFH� OH�PDUFKp���3DUOHU�G¶pFR�
QRPLH� GH� PDUFKp� RPHW� OH� U{OH� HVVHQWLHO� GH� O¶DF�
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$FWLYLWpV�HW�SXEOLFDWLRQV�GX�*,35, 

FURLVVHPHQW� GX� VWRFN�� O¶DFFXPXODWLRQ� GX� FDSL�
WDO� ª��S���� 
/HV� PDUFKpV� FDSLWDOLVWHV� VRQW� SRUWHXUV� GH� YLR�
OHQFHV��*DEULHO�*DOLFH�� HQ� FLWDQW�*HRUJHV�/DELFD��
pPHW� O¶K\SRWKqVH� TXH� OD� YLROHQFH� VH� GpFOLQH� GH�
WURLV�PDQLqUHV ��VWUXFWXUHOOH��UpDFWLYH�HW�UpSUHVVLYH��
/D� YLROHQFH� VWUXFWXUHOOH� HQWUDvQHUDLW� XQH� YLROHQFH�
UpDFWLYH��FRQWUH-YLROHQFH��TXL�j�VRQ�WRXU�HQJHQGUH�
UDLW� UpSUHVVLRQ�� $� OHXU� WRXU�� OHV� PDUFKpV� FDSLWD�
OLVWHV� VRQW� GHV�PDUFKpV� YLROHQWV� TXL�� HQ� UpSRQVH��
HQJHQGUHQW� GHV� © PDUFKpV� GH� YLR�
OHQFH ª� �© *HZDOWPlUNWH ª� VHORQ� *HRUJ� (OZHUW��
SHUPHWWDQW�QRWDPPHQW� DX[�SHUVRQQHV�TXL�QH� IRQW�
SDV� SDUWLH� GH� O¶pOLWH� © GH� VH� FRQVWLWXHU� XQ� FDSLWDO�
VRFLDO� HW� pFRQRPLTXH ª�� /¶LQGXVWULH� G¶DUPHPHQW�
H[SULPH�j�OD�IRLV�OD�YLROHQFH�GX�PDUFKp�HW�XQ�PDU�
FKp�GH�YLROHQFH� 
/HV� DFWHXUV� SULQFLSDX[� GHV� PDUFKpV� FDSLWDOLVWHV�
YLROHQWV�VRQW� OHV�pOLJDUFKLHV��(Q�HIIHW� LO�V¶DJLW�GHV�
pOLWHV� PRQGLDOLVpHV�� © GLVVRFLpHV� GH� OHXUV�
SHXSOHV ª��TXL�XWLOLVHQW�O¶(WDW�HQ�WDQW�TXH�VRXUFH�GH�
UHYHQXV�HW�GH�FRQWU{OH�GX�SRXYRLU�TXL�QpJOLJHQW�OD�
YRORQWp�GX�SHXSOH��3DU�FRQVpTXHQW�� O¶(WDW�GHYLHQW�
PRUFHOp� HQ� IDYHXU� GH� JURXSHV� PLQRULWDLUHV� pOL�
WLVWHV��© /¶(WDW�HVW�GpPDQWHOp�SDU�OD�YLROHQFH�pFR�
QRPLTXH�RX�SDU�OD�IRUFH�PLOLWDLUH ª��S������'H�FH�
IDLW��XQH�WHQGDQFH�GH�SHUVRQQDOLVDWLRQ�GHV�(WDWV�HW�
GHV�SHXSOHV�HQ�OHXUV�FKHIV�DSSDUDvW�HW�GHYLHQW�FRX�
UDQW�HQ�2FFLGHQW��.DGKDIL��3RXWLQH��6DGGDP�HWF��� 
(QILQ�� *DEULHO� *DOLFH�� FLWDQW� GHV� DXWHXUV� EULWDQ�
QLTXHV�� pYRTXH� � O¶pPHUJHQFH� G¶XQH� QRXYHOOH�
IRUPH�G¶LPSpULDOLVPH��,O�V¶DJLW�GH�© O¶HPSLUH�OLEp�
UDO ª�� FRQGXLW� HQ� WRXW� SUHPLHU� OLHX� SDU� OHV� (WDWV-
8QLV�� SDUWLFXOLqUHPHQW� LQWpUHVVpV� SDU� OD� VXSSUHV�
VLRQ�GHV�EDUULqUHV�FRPPHUFLDOHV�DILQ�GH� IDYRULVHU�
OD� GLVWULEXWLRQ� GH� VHV� SURGXLWV��&H� QRXYHO� HPSLUH�
GLVSRVH�GHV�RXWLOV�GH�VPDUW�HW�VRIW�SRZHU��DOOLDQFHV�
pFRQRPLTXHV�� VHUYLFHV� GH� UHQVHLJQHPHQW� HWF����
© /H�QRXYHO�HPSLUH�HVW�FRQVWLWXp�SDU� O¶LQWULFDWLRQ�
GH� WHUULWRLUHV� SROLWLTXHPHQW-PLOLWDLUHPHQW� GRPL�
QDQWV� HW� GH� UpVHDX[� WLVVpV� SDU� OHV� JUDQGHV� HQWUH�
SULVHV� FRPPHUFLDOHV�� ILQDQFLqUHV� HW� LQIRUPDWLRQ�
QHOOHV ª��S������ 
&H�QRXYHO�HPSLUH�HVW�SRUWp�SDU� OH�PDUFKp�FDSLWD�
OLVWH�GH�OLEUH-pFKDQJH��FH�TXL�FRQGXLW�j�XQ�pWDW�GH�
JXHUUH�SHUPDQHQW��/D�YLROHQFH�HVW�SDUWRXW ��LO�Q¶\�D�

SDV�G¶RUGUH�PRQGLDO��PDLV�XQ�PDO-RUGUH�PRQGLDO� 
(Q� FRQFOXVLRQ��*DEULHO� *DOLFH�� GDQV� OD� OLJQpH� GH�
-RKDQ�*DOWXQJ� HW� GH� 5R\� 3UHLVZHUN�� SURSRVH� OHV�
FRQGLWLRQV�G¶XQH�SDL[�SRVLWLYH��3RXU�OXL��© OD�SDL[�
QH�VH�UpGXLW�SDV�j�O¶DEVHQFH�GH�JXHUUH�RX�G¶DXWUHV�
FRQIOLWV�YLROHQWV��(OOH�Q¶HVW�SDV�QRQ�SOXV�OD�GRPL�
QDWLRQ ª� �S������ � /D� VROXWLRQ� VHUDLW� j� WURXYHU� DX�
QLYHDX� GHV� SHXSOHV-QDWLRQV� RUJDQLVpV� GH� O¶LQWp�
ULHXU�SDU� OHV�(WDWV�� F¶HVW-j-GLUH�XQ� UDSSURFKHPHQW�
HQWUH� OH� SHXSOH� VRFLDO� HW� OHV� pOLWHV� TXL� IRUPHUDLW�
DORUV� XQ� YpULWDEOH� SHXSOH� SROLWLTXH�� (Q� WRXW� OLHX��
O¶LQMXVWLFH� HVW� j� WHUUDVVHU� SXLVTX¶HOOH� DSSHOOH� j� OD�
UpYROWH� 
 

.VHQLLD�)RQWDLQH�HW�,VDEHOOH�/H�0DURLV 

,QVWLWXW�,QWHUQDWLRQDO�GH�5HFKHUFKHV�SRXU�OD�3DL[�j�*HQqYH��*,35,�   5HFRQQXH�G
XWLOLWp�SXEOLTXH 0HVVDJHU�GH�OD�SDL[�218����� 
  %XUHDX�GH�OD�)RQGDWLRQ��� *��*DOLFH��3UpVLGHQW� 5��(UDHUV��9LFH-SUpVLGHQW��7UpVRULHU� 0��3DOOXDW�1DWXUDO��6HFUpWDLUH� 

  5XH�GH�OD�3DL[����ELV �����*HQqYH���6XLVVH ���������������������  6LWH�LQWHUQHW���ZZZ�JLSUL�FK *HQHYD�,QWHUQDWLRQDO�3HDFH� 5HVHDUFK�,QVWLWXWH 

/H�*,35,�EpQpILFLH�GX�VRXWLHQ�ILQDQFLHU�GH�OD�9LOOH�GH�*HQqYH 


