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/H�JURXSH�HXURSpHQ�G
pWKLTXH�GHV�VFLHQFHV�HW�GHV�QRXYHOOHV�WHFKQRORJLHV��*((��

YX� OH� WUDLWp� VXU� O
8QLRQ� HXURSpHQQH�� WHO� TXH� PRGLILp� SDU� OH� WUDLWp� G
$PVWHUGDP�� HW� QRWDPPHQW
O¶DUWLFOH��� �H[�DUWLFOH�)��GHV�GLVSRVLWLRQV�FRPPXQHV�� UHODWLI�DX� UHVSHFW�GHV�GURLWV� IRQGDPHQWDX[�
O
DUWLFOH����� �H[�DUWLFOH������ GX� WUDLWp� &(� VXU� OD� VDQWp� SXEOLTXH� �HW� SOXV� SUpFLVpPHQW� OH
SDUDJUDSKH����SRLQW�D���TXL�SRUWH�VXU�OHV�VXEVWDQFHV�G
RULJLQH�KXPDLQH���DLQVL�TXH�OHV�DUWLFOHV����
j������H[�DUWLFOHV�����)�j�����3��VXU�OD�UHFKHUFKH�HW�OH�GpYHORSSHPHQW�WHFKQRORJLTXH�

YX�OD�GLUHFWLYH�������&((�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����MDQYLHU������HW�OD�GLUHFWLYH
PRGLILpH��������&((�GX����PDL������UHODWLYH�DX[�VSpFLDOLWpV�SKDUPDFHXWLTXHV�

YX�OD�GLUHFWLYH��������&((�GX�&RQVHLO�GX����DYULO������UHODWLYH�j�OD�GLVVpPLQDWLRQ�YRORQWDLUH
G
RUJDQLVPHV�JpQpWLTXHPHQW�PRGLILpV�GDQV�O
HQYLURQQHPHQW�

YX� OD� GLUHFWLYH�������&((� GX� &RQVHLO� GX� ���MXLQ������ UHODWLYH� DX[� GLVSRVLWLIV� PpGLFDX[� HW� OD
GLUHFWLYH�������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� GX� ���RFWREUH������ UHODWLYH� DX[
GLVSRVLWLIV� PpGLFDX[� GH� GLDJQRVWLF� LQ� YLWUR�� HW� QRWDPPHQW� O¶DUWLFOH���� SDUDJUDSKH���� TXL� IDLW
UpIpUHQFH� DX[� DVSHFWV� pWKLTXHV� HW� GLVSRVH� TXH� OH� SUpOqYHPHQW�� OD� FROOHFWH� HW� O
XWLOLVDWLRQ� GH
WLVVXV��GH�FHOOXOHV�HW�GH�VXEVWDQFHV�G
RULJLQH�KXPDLQH�VRQW�UpJLV��j�FHW�pJDUG��SDU�OHV�SULQFLSHV
pQRQFpV�GDQV�OD�FRQYHQWLRQ�GX�&RQVHLO�GH�O
(XURSH�VXU�OHV�GURLWV�GH�O
KRPPH�HW�OD�ELRPpGHFLQH�

YX� OD� GLUHFWLYH�������&(� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO� GX� ��MXLOOHW������ UHODWLYH� j� OD
SURWHFWLRQ� MXULGLTXH� GHV� LQYHQWLRQV� ELRWHFKQRORJLTXHV�� HW� QRWDPPHQW� O¶DUWLFOH���� TXL� FRQFHUQH
FHUWDLQHV� LQYHQWLRQV� H[FOXHV� GH� OD� EUHYHWDELOLWp�� DLQVL� TXH� O¶DUWLFOH���� TXL� GRQQH� PDQGDW� DX
*URXSH�HXURSpHQ�G
pWKLTXH��*((��G¶pYDOXHU�³WRXV�OHV�DVSHFWV�pWKLTXHV�OLpV�j�OD�ELRWHFKQRORJLH´�

YX�OD�GpFLVLRQ�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����GpFHPEUH������UHODWLYH�DX�FLQTXLqPH
SURJUDPPH�FDGUH� GH� OD� &RPPXQDXWp� HXURSpHQQH� SRXU� GHV� DFWLRQV� GH� UHFKHUFKH�� GH
GpYHORSSHPHQW� WHFKQRORJLTXH� HW� GH� GpPRQVWUDWLRQ� ������������ HW� QRWDPPHQW� O¶DUWLFOH� ��� TXL
H[LJH�OH�UHVSHFW�GHV�SULQFLSHV�pWKLTXHV�IRQGDPHQWDX[�



YX�OD�GpFLVLRQ�GX�&RQVHLO�GX����MDQYLHU������DUUrWDQW�XQ�SURJUDPPH�VSpFLILTXH�GH�UHFKHUFKH�
GH�GpYHORSSHPHQW� WHFKQRORJLTXH�HW�GH�GpPRQVWUDWLRQ�GDQV� OH�GRPDLQH� �4XDOLWp�GH� OD� YLH�HW
JHVWLRQ� GHV� UHVVRXUFHV� GX�YLYDQW��� HW� QRWDPPHQW� OHV� H[LJHQFHV� pWKLTXHV�PHQWLRQQpHV� GDQV
O¶DQQH[H�,,�

YX� OD� &KDUWH� GHV� GURLWV� IRQGDPHQWDX[� GH� O
8QLRQ� HXURSpHQQH� GX����VHSWHPEUH������
DSSURXYpH� SDU� OH� &RQVHLO� HXURSpHQ� GH� %LDUULW]� OH����RFWREUH������� HW� QRWDPPHQW� VRQ
DUWLFOH���LQWLWXOp��'LJQLWp�KXPDLQH���O¶DUWLFOH���LQWLWXOp��'URLW�j�O
LQWpJULWp�GH�OD�SHUVRQQH���TXL�IDLW
UpIpUHQFH�DX�SULQFLSH�GX�³FRQVHQWHPHQW�OLEUH�HW�pFODLUp´�HW� LQWHUGLW�³OH�FORQDJH�UHSURGXFWLI�GHV
rWUHV�KXPDLQV´�HW�O¶DUWLFOH����LQWLWXOp�³'LYHUVLWp�FXOWXUHOOH��UHOLJLHXVH�HW�OLQJXLVWLTXH´�

YX�OD�&RQYHQWLRQ�GX�&RQVHLO�GH�O
(XURSH�VXU�OHV�GURLWV�GH�O
KRPPH�HW�OD�ELRPpGHFLQH��VLJQpH�j
2YLHGR�OH���DYULO�������HW�QRWDPPHQW�O¶DUWLFOH����UHODWLI�j�OD�UHFKHUFKH�VXU�OHV�HPEU\RQV��DLQVL
TXH�OH�SURWRFROH�DGGLWLRQQHO�j�FHWWH�FRQYHQWLRQ�SRUWDQW�LQWHUGLFWLRQ�GX�FORQDJH�G¶rWUHV�KXPDLQV�
VLJQp�j�3DULV�OH����MDQYLHU������

YX� OD� GpFODUDWLRQ� XQLYHUVHOOH� VXU� OH� JpQRPH� KXPDLQ� HW� OHV� GURLWV� GH� O
KRPPH� DGRSWpH� SDU
O¶81(6&2� OH����QRYHPEUH������� HW� QRWDPPHQW� O¶DUWLFOH����� TXL� UHFRPPDQGH� O¶LQWHUGLFWLRQ� GX
FORQDJH� j� GHV� ILQV� GH� UHSURGXFWLRQ� G¶rWUHV� KXPDLQV�� HW� O¶DUWLFOH����� TXL� IDLW� UpIpUHQFH� DX[
UHVSRQVDELOLWpV� GHV� FKHUFKHXUV� DLQVL� TX
j� FHOOHV� GHV� GpFLGHXUV� HQ� PDWLqUH� GH� SROLWLTXHV
VFLHQWLILTXHV�

YX� OHV� UpJOHPHQWDWLRQV� QDWLRQDOHV� VXU� OHV� FHOOXOHV� VRXFKHV� HW� OHV� UHFKHUFKHV� VXU� O¶HPEU\RQ�
DLQVL� TXH� OHV� DYLV� H[SULPpV� SDU� OHV� FRPLWpV� G
pWKLTXH� QDWLRQDX[�� DX� QLYHDX� GH� O
8QLRQ
HXURSpHQQH��VXU�FHV�TXHVWLRQV�

YX� OH� UDSSRUW� SUpVHQWp� SDU� OD� �1DWLRQDO� %LRHWKLFV� $GYLVRU\� &RPPLVVLRQ��� DX[� eWDWV�8QLV�� OH
���VHSWHPEUH�������VRXV�OH�WLWUH�³(WKLFDO�,VVXHV�LQ�+XPDQ�6WHP�&HOO�5HVHDUFK´��OHV�DXGLWLRQV
VXU� FH� WKqPH� RUJDQLVpHV� SDU� OH� &RQJUqV� DPpULFDLQ� HQ� DYULO������ DLQVL� TXH� OHV� SULQFLSHV
GLUHFWHXUV� SXEOLpV� SDU� OH� JRXYHUQHPHQW�&OLQWRQ� OH� ���DR�W������DILQ� G¶rWUH� WUDQVPLV� DX[�1,+
�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��SRXU�XQ�H[DPHQ�VFLHQWLILTXH�SUpYX�HQ������

YX�OD�WDEOH�URQGH�TXH�OH�*URXSH�D�RUJDQLVpH�OH����MXLQ������j�%UX[HOOHV�DYHF�GHV�PHPEUHV�GX
3DUOHPHQW� HXURSpHQ�� GHV� MXULVWHV�� GHV� SKLORVRSKHV�� GHV� FKHUFKHXUV�� GHV� UHSUpVHQWDQWV� GX
PRQGH�GH� O
LQGXVWULH�� GHV� FRPPXQDXWpV� UHOLJLHXVHV�� GHV� DVVRFLDWLRQV� GH�PDODGHV� DLQVL� TXH
GHV�UHSUpVHQWDQWV�G
RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��&RQVHLO�GH�O
(XURSH��81(6&2��206��

YX� OHV� DXGLWLRQV� GHV� H[SHUWV� VFLHQWLILTXHV� GHV� ��MXLQ������ HW� ��RFWREUH������� DLQVL� TXH� OHV
DXGLWLRQV�GHV�UHSUpVHQWDQWV�GH�FRPPXQDXWpV�UHOLJLHXVHV�GX���VHSWHPEUH������

D\DQW�HQWHQGX�OHV�UDSSRUWHXUV�$QQH�0F/DUHQ�HW�*RUDQ�+HUPHUpQ�
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���� &RPPHQW�GpILQLU�OHV�FHOOXOHV�VRXFKHV�"

/HV�FHOOXOHV�VRXFKHV�VRQW�GHV�FHOOXOHV�SRXYDQW�VH�GLYLVHU�SRXU�HQJHQGUHU�VRLW�GHV�FHOOXOHV�LGHQWLTXHV�j
HOOHV�PrPHV��DXWR�UHQRXYHOOHPHQW���VRLW�XQ�RX�SOXVLHXUV�W\SHV�VSpFLILTXHV�GH�FHOOXOHV�GLIIpUHQFLpHV��/HV
FHOOXOHV�VRXFKHV�QH�VRQW�SDV�HQFRUH�WRWDOHPHQW�GLIIpUHQFLpHV�HW�SHXYHQW�SDU�FRQVpTXHQW�UHFRQVWLWXHU�XQ
RX�SOXVLHXUV�WLVVXV�

���� 4XHOV�VRQW�OHV�GLIIpUHQWV�W\SHV�GH�FHOOXOHV�VRXFKHV�"

2Q�SHXW�GLVWLQJXHU�GLIIpUHQWV�W\SHV�GH�FHOOXOHV�VRXFKHV�HQ�IRQFWLRQ�GH�OHXU�SRWHQWLHO�GH�GLIIpUHQFLDWLRQ�
&H�VRQW�GHV�FHOOXOHV�VRXFKHV�SURJpQLWULFHV��PXOWLSRWHQWHV�RX�SOXULSRWHQWHV�

• /HV� FHOOXOHV� VRXFKHV� SURJpQLWULFHV� VRQW� FHOOHV� GRQW� OD� SURJpQLWXUH� WRWDOHPHQW
GLIIpUHQFLpH� Q
HVW� FRQVWLWXpH� TXH� G
XQ� VHXO� W\SH� FHOOXODLUH�� 3DU� H[HPSOH�� OHV� FHOOXOHV
VRXFKHV�pSLGHUPLTXHV�RX�OHV�FHOOXOHV�VRXFKHV�VSHUPDWRJRQLTXHV�SHXYHQW�UHVSHFWLYHPHQW
VH�GLIIpUHQFLHU�XQLTXHPHQW�HQ�NpUDWLQRF\WHV�HW�HQ�VSHUPDWR]RwGHV�

• /HV� FHOOXOHV� VRXFKHV� PXOWLSRWHQWHV� SHXYHQW� GRQQHU� SOXVLHXUV� W\SHV� FHOOXODLUHV
GpILQLWLYHPHQW� GLIIpUHQFLpV� FRQVWLWXDQW� XQ� WLVVX� RX� XQ� RUJDQH� VSpFLILTXH�� &H� VRQW� SDU
H[HPSOH� OHV� FHOOXOHV� VRXFKHV� GH� OD� SHDX� TXL� SURGXLVHQW� OHV� FHOOXOHV� pSLGHUPLTXHV�� OHV
JODQGHV� VpEDFpHV� HW� OHV� IROOLFXOHV� SLOHX[�� RX� HQFRUH� OHV� FHOOXOHV� VRXFKHV
KpPDWRSRwpWLTXHV�� TXL� VRQW� j� O
RULJLQH� GH� WRXWHV� OHV� GLIIpUHQWHV� FHOOXOHV� VDQJXLQHV
�pU\WKURF\WHV�� O\PSKRF\WHV�� FHOOXOHV� SURGXLVDQW� OHV� DQWLFRUSV� HW� DLQVL� GH� VXLWH�� HW� OHV
FHOOXOHV�VRXFKHV�QHXUDOHV��TXL�GRQQHQW�QDLVVDQFH�j�WRXV�OHV�W\SHV�FHOOXODLUHV�GX�V\VWqPH
QHUYHX[��QRWDPPHQW� OHV�FHOOXOHV�GH� OD�QpYURJOLH� �FHOOXOHV�GH� OD�JDLQH�GH�P\pOLQH��HW� OHV
QRPEUHX[�W\SHV�GH�QHXURQHV�

• /HV�FHOOXOHV�VRXFKHV�SOXULSRWHQWHV�SHXYHQW�GRQQHU�QDLVVDQFH�LQ�YLWUR�j�WRXV�OHV�W\SHV
FHOOXODLUHV�� (OOHV� QH� SHXYHQW� FHSHQGDQW� SDV� IRUPHU� G¶HPEU\RQ� SDU� HOOHV�PrPHV�� /HV
FHOOXOHV� VRXFKHV� SOXULSRWHQWHV�� TXH� O
RQ� LVROH� j� SDUWLU� GH� FHOOXOHV� JHUPLQDOHV� SULPLWLYHV
FKH]� OH� I°WXV�� VRQW� DSSHOpHV� FHOOXOHV� JHUPLQDOHV� HPEU\RQQDLUHV� ��FHOOXOHV�*(���� &HOOHV
TXL� VRQW� LVROpHV� j� SDUWLU� GH� OD� PDVVH� FHOOXODLUH� LQWHUQH� G
XQ� HPEU\RQ� DX� VWDGH� GH
EODVWRF\VWH�VRQW�DSSHOpHV�FHOOXOHV�VRXFKHV�HPEU\RQQDLUHV���FHOOXOHV�6(���

,O�\�D�OLHX�GH�UHPDUTXHU�WRXWHIRLV�TXH�OHV�FKHUFKHXUV�VRQW� ORLQ�G¶rWUH�WRXV�G¶DFFRUG�VXU� OD�WHUPLQRORJLH
UHODWLYH�j�FHV�W\SHV�GH�FHOOXOHV�VRXFKHV�

���� 4XHOOHV�VRQW�OHV�FDUDFWpULVWLTXHV�GHV�GLIIpUHQWV�W\SHV�GH�FHOOXOHV�VRXFKHV�"

/HV� FHOOXOHV� VRXFKHV� SURJpQLWULFHV� HW�PXOWLSRWHQWHV� SHXYHQW� SHUVLVWHU� WRXW� DX� ORQJ� GH� OD� YLH�
&KH]� OH� I°WXV�� FHV� FHOOXOHV� VRXFKHV� VRQW� SULPRUGLDOHV� SRXU� OD� IRUPDWLRQ� GHV� WLVVXV� HW� GHV� RUJDQHV�
&KH]�O
DGXOWH��HOOHV�UpJpQqUHQW�OHV�WLVVXV�GRQW�OHV�FHOOXOHV�RQW�XQH�GXUpH�GH�YLH�OLPLWpH��SDU�H[HPSOH�OHV
FHOOXOHV�VRXFKHV��FXWDQpHV��LQWHVWLQDOHV�HW��KpPDWRSRwpWLTXHV���(Q��O
DEVHQFH��GH��FHOOXOHV�VRXFKHV��QRV



GLIIpUHQWV� WLVVXV� V
XVHUDLHQW� HW� QRXV� PRXUULRQV�� (OOHV� VRQW� SOXV� DERQGDQWHV� FKH]� OH� I°WXV� TXH� FKH]
O
DGXOWH�� 3DU� H[HPSOH�� OHV� FHOOXOHV� VRXFKHV� KpPDWRSRwpWLTXHV� SHXYHQW� rWUH� REWHQXHV� j� SDUWLU� GH� OD
PRHOOH� RVVHXVH� GH� O
DGXOWH�� PDLV� HOOHV� VRQW� SDUWLFXOLqUHPHQW� DERQGDQWHV� GDQV� OH� VDQJ� GX� FRUGRQ
RPELOLFDO�

/HV�FHOOXOHV�VRXFKHV�SOXULSRWHQWHV�Q
H[LVWHQW�SDV�VSRQWDQpPHQW�GDQV�O
RUJDQLVPH��FH�TXL�OHV
GLVWLQJXH�GHV�FHOOXOHV�VRXFKHV�SURJpQLWULFHV�HW�PXOWLSRWHQWHV�

���� 4XHOOHV�VRQW�OHV�GLIIpUHQWHV�VRXUFHV�GH�FHOOXOHV�VRXFKHV�"

/HV� VRXUFHV� SRVVLEOHV� GH� FHOOXOHV� VRXFKHV� VRQW� O¶DGXOWH�� OH� I°WXV� HW� O¶HPEU\RQ�� 2Q� GLVWLQJXH� SDU
FRQVpTXHQW�

• OHV� FHOOXOHV� VRXFKHV� GH� O·DGXOWH�� OHV� FHOOXOHV� VRXFKHV� SURJpQLWULFHV� HW� PXOWLSRWHQWHV� VRQW
SUpVHQWHV�FKH]�O¶DGXOWH��,O�VHPEOH�TXH�OHV�PDPPLIqUHV�FRPSWHQW�XQH�YLQJWDLQH�GH�W\SHV�SULQFLSDX[
GH�FHOOXOHV�VRXFKHV�VRPDWLTXHV�j�O¶RULJLQH�GX�IRLH��GX�SDQFUpDV��GHV�RV�HW�GHV�FDUWLODJHV��PDLV�FHV
FHOOXOHV�VRQW�UHODWLYHPHQW�GLIILFLOHV�j�WURXYHU�HW�j�LVROHU��&¶HVW�DLQVL�TXH�O¶DFFqV�DX[�FHOOXOHV�VRXFKHV
QHXUDOHV� HVW� OLPLWp�� pWDQW� GRQQp� TXH� FHV� FHOOXOHV� VRQW� ORFDOLVpHV� GDQV� OH� FHUYHDX�� /HV� FHOOXOHV
VRXFKHV� KpPDWRSRwpWLTXHV� VRQW� SUpVHQWHV� GDQV� OH� VDQJ�� PDLV� OHXU� REWHQWLRQ� QpFHVVLWH� XQ
WUDLWHPHQW�GH�VWLPXODWLRQ�GH�OD�PRHOOH�RVVHXVH�GX�GRQQHXU���*pQpUDOHPHQW��OHV�FHOOXOHV�VRXFKHV�GH
O
DGXOWH� VRQW� UDUHV� HW� QH� SUpVHQWHQW� SDV� OH� PrPH� SRWHQWLHO� GH� GpYHORSSHPHQW� TXH� OHV� FHOOXOHV
VRXFKHV�GH�O
HPEU\RQ�RX�GX�I°WXV�

• OHV�FHOOXOHV�VRXFKHV�G
RULJLQH�I±WDOH�

��OHV�FHOOXOHV�VRXFKHV�KpPDWRSRwpWLTXHV�SHXYHQW�rWUH�LVROpHV�j�SDUWLU�GX�VDQJ�GX�FRUGRQ�

��OH�WLVVX�I°WDO��REWHQX�DSUqV�XQH�LQWHUUXSWLRQ�GH�JURVVHVVH��SHXW�VHUYLU�j�H[WUDLUH�GHV�FHOOXOHV
VRXFKHV�PXOWLSRWHQWHV��FRPPH�GHV�FHOOXOHV�VRXFKHV�QHXUDOHV��SRXYDQW�rWUH�LVROpHV�j�SDUWLU�GH
WLVVX�QHXUDO�I°WDO�HW�PXOWLSOLpHV�HQ�FXOWXUH��ELHQ�TX
HOOHV�DLHQW�XQH�GXUpH�GH�YLH�OLPLWpH��/H�WLVVX
I°WDO�SHXW�DXVVL�SURGXLUH�GHV�FHOOXOHV�*(�SOXULSRWHQWHV��LVROpHV�j�SDUWLU�GH�FHOOXOHV�JHUPLQDOHV
SULPLWLYHV�GX�I°WXV�

• OHV�FHOOXOHV�VRXFKHV�G
RULJLQH�HPEU\RQQDLUH��OHV�FHOOXOHV�6(�SOXULSRWHQWHV�VRQW�REWHQXHV�j�SDUWLU
G
XQ�HPEU\RQ�DX�VWDGH�GH�EODVWRF\VWH��/HV�HPEU\RQV�SRXUUDLHQW�rWUH�SURGXLWV�VRLW�SDU�IpFRQGDWLRQ
LQ�YLWUR��),9���VRLW�SDU�WUDQVIHUW�G¶XQ�QR\DX�DGXOWH�GDQV�XQ�RYXOH�RX�XQ�RYRF\WH�pQXFOpp��WUDQVIHUW�GH
QR\DX[�GH�FHOOXOHV�VRPDWLTXHV��

�����'pYHORSSHPHQW�GH�O·HPEU\RQ�KXPDLQ

• 'HX[�j�WURLV�MRXUV�DSUqV�OD�IpFRQGDWLRQ��XQ�HPEU\RQ�HVW�FRQVWLWXp�GH�FHOOXOHV�LGHQWLTXHV�TXL�VRQW
WRWLSRWHQWHV��F
HVW�j�GLUH�TXH�FKDTXH�FHOOXOH�D�OD�FDSDFLWp�GH�IRUPHU�XQ�HPEU\RQ�SDU�HOOH�PrPH�HW
GH�GRQQHU�GHV�MXPHDX[�RX�GHV�TXDGUXSOpV�PRQR]\JRWHV��(OOHV�VRQW� WRWDOHPHQW� LQGLIIpUHQFLpHV�HW
RQW� OD� FDSDFLWp� GH� VH� GLIIpUHQFLHU� HQ� Q
LPSRUWH� OHTXHO� GHV� W\SHV� FHOOXODLUHV� TXL� FRQVWLWXHURQW� OH
I°WXV��OH�SODFHQWD�HW�OHV�PHPEUDQHV�HQWRXUDQW�OH�I°WXV�



• $X�TXDWULqPH�RX�FLQTXLqPH�MRXU�DSUqV�OD�IpFRQGDWLRQ��VWDGH�PRUXOD���O
HPEU\RQ�HVW�HQFRUH
FRQVWLWXp�GH�FHOOXOHV�LQGLIIpUHQFLpHV��PDLV�FHV�FHOOXOHV�QH�SHXYHQW�SOXV�GRQQHU�G
HPEU\RQ�SDU�HOOHV�
PrPHV�

• &LQT�j�VHSW�MRXUV�DSUqV�OD�IpFRQGDWLRQ��VWDGH�EODVWRF\VWH���DSSDUDvW�XQH�FDYLWp�DX�FHQWUH�GH�OD
PRUXOD��HW� OHV�FHOOXOHV�FRQVWLWXDQW� O
HPEU\RQ�FRPPHQFHQW�j�VH�GLIIpUHQFLHU�HQ�FHOOXOHV� LQWHUQHV�HW
H[WHUQHV�

��/HV�FHOOXOHV�H[WHUQHV�IRUPHURQW�OHV�WLVVXV�HQWRXUDQW�OH�I°WXV��QRWDPPHQW�OH�SODFHQWD�

��/HV�FHOOXOHV�LQWHUQHV�����j����FHOOXOHV��IRUPHURQW�OH�I°WXV�SURSUHPHQW�GLW�DLQVL�TXH�FHUWDLQV
GHV� WLVVXV� HQYLURQQDQWV�� 6L� FHV� FHOOXOHV� LQWHUQHV� VRQW� LVROpHV� HW� FXOWLYpHV� HQ� SUpVHQFH� GH
FHUWDLQHV� VXEVWDQFHV� FKLPLTXHV� ��IDFWHXUV� GH� FURLVVDQFH���� RQ� SHXW� REWHQLU� GHV� FHOOXOHV� 6(
SOXULSRWHQWHV��/HV�FHOOXOHV�6(�VRQW�SOXULSRWHQWHV��HW�QRQ�WRWLSRWHQWHV��SXLVTX¶HOOHV�QH�SHXYHQW
SDV� IRUPHU�G
HPEU\RQ�SDU�HOOHV�PrPHV��6L�HOOHV�VRQW� WUDQVSODQWpHV�GDQV�XQ�XWpUXV��HOOHV�QH
SRXUUDLHQW�SDV�V¶\�IL[HU�QL�IRUPHU�XQ�HPEU\RQ�

/(�&217(;7(�+,6725,48(

���� /D�UHFKHUFKH�VXU�OHV�DQLPDX[

• /HV�FHOOXOHV�VRXFKHV�HPEU\RQQDLUHV

/HV�VFLHQWLILTXHV�WUDYDLOOHQW�VXU�GHV�FHOOXOHV�VRXFKHV�HPEU\RQQDLUHV�GH�VRXULV�LQ�YLWUR�GHSXLV�SOXV
GH�YLQJW�DQV�HW�RQW�FRQVWDWp�WUqV�W{W�OHXU�FDSDFLWp�UHPDUTXDEOH�GH�VH�GLYLVHU���&HUWDLQHV�OLJQpHV�GH
FHOOXOHV� 6(� GH� VRXULV� VRQW� PDLQWHQXHV� HQ� FXOWXUH� GHSXLV� SOXV� GH� GL[� DQV� HW� RQW� FRQVHUYp� OHXU
FDSDFLWp�GH�VH�GLIIpUHQFLHU�

*UkFH� DX[� REVHUYDWLRQV� UpDOLVpHV� VXU� OHV� PRGqOHV� DQLPDX[�� RQ� GLVSRVH� DXMRXUG
KXL� GH
FHUWDLQV� pOpPHQWV� TXL� GpPRQWUHQW� TXH� GHV� FHOOXOHV� VRXFKHV� PXOWLSRWHQWHV� SHXYHQW� rWUH
XWLOLVpHV� SRXU� OD� WKpUDSLH� VRPDWLTXH�� 7RXWHIRLV�� OHV� SUHXYHV� FRQYDLQFDQWHV� RQW� MXVTX
LFL� pWp
IRXUQLHV�SDU�GHV�FHOOXOHV�VRPDWLTXHV�PXOWLSRWHQWHV�GpULYpHV�GH�FHOOXOHV�VRXFKHV�HPEU\RQQDLUHV�HW
QRQ�GH�FHOOXOHV�VRXFKHV�DGXOWHV��3DU�H[HPSOH��ORUVTXH�GHV�FHOOXOHV�6(�GH�VRXULV��GLIIpUHQFLpHV�HQ
FHOOXOHV� QHXUDOHV�� VRQW� WUDQVSODQWpHV� GDQV� OD� PRHOOH� pSLQLqUH� G
XQ� UDW� SOXVLHXUV� MRXUV� DSUqV� XQ
WUDXPDWLVPH�� HOOHV� VRQW� FDSDEOHV� GH� UHFRQVWLWXHU� OH� WLVVX� QHUYHX[�� FH� TXL� SHUPHW� j� O
DQLPDO� GH
UpFXSpUHU��SDUWLHOOHPHQW��OD�PRWLOLWp�FRRUGRQQpH�GH�VHV�SDWWHV�DUULqUH��'H�OD�PrPH�IDoRQ��FHUWDLQV
FDUGLRP\RF\WHV� REWHQXV�j� SDUWLU� GH� FHOOXOHV� 6(� GLIIpUHQFLpHV� SHXYHQW� rWUH� JUHIIpV� GDQV� OH� F°XU
G
XQH�VRXULV�G\VWURSKLTXH�DILQ�GH�UHFRQVWUXLUH� OH�P\RFDUGH��5HVWH�j�VDYRLU�VL� OHV�PrPHV�GpULYpV
FHOOXODLUHV�� REWHQXV� j� SDUWLU� GH� FHOOXOHV� VRXFKHV� DGXOWHV�� VHUDLHQW� FDSDEOHV� GH� FRUULJHU� OHV
GpILFLHQFHV�LQGXLWHV�VXU�FHV�PRGqOHV�DQLPDX[�

8QH� JUDQGH� SDUWLH� GHV� UHFKHUFKHV�PHQpHV� VXU� OHV� FHOOXOHV� 6(� GH� VRXULV� D� pJDOHPHQW� pWp
D[pH� VXU� O
XWLOLVDWLRQ� GH� FHV� FHOOXOHV� DX[� ILQV� GH� FUpDWLRQ� G
DQLPDX[� WUDQVJpQLTXHV�� HQ
SDUWLFXOLHU� SRXU� REWHQLU� GHV� PRGqOHV� GH� PDODGLHV� DILQ� G
pWXGLHU� OHV� PDODGLHV� JpQpWLTXHV
KXPDLQHV�

• /HV�FHOOXOHV�VRXFKHV�DGXOWHV

'HV�UHFKHUFKHV�VRQW�pJDOHPHQW�PHQpHV�VXU�GHV�FHOOXOHV�VRXFKHV�GH�VRXULV�DGXOWHV��$ORUV�TXH�GH
QRPEUHX[�VFLHQWLILTXHV�VXSSRVDLHQW�TXH�FHV�FHOOXOHV�VRXFKHV�DGXOWHV�pWDLHQW�SURJUDPPpHV�SRXU
SURGXLUH�GHV�WLVVXV�VSpFLILTXHV�HW�Q
pWDLHQW�GRQF�SOXV�FDSDEOHV�GH�JpQpUHU��G
DXWUHV�W\SHV�GH�WLVVXV�



GH�UpFHQWHV�pWXGHV�VHPEOHQW� LQGLTXHU�TXH�FHV�FHOOXOHV�SHXYHQW�SUpVHQWHU�XQH�PDOOpDELOLWp
SOXV�JUDQGH�TX
RQ�QH� O
DYDLW� FUX� DXSDUDYDQW�� 3DU� H[HPSOH�� RQ� D� SX�PRQWUHU� TXH� GHV� FHOOXOHV
VRXFKHV�QHXUDOHV�GH�VRXULV�SRXYDLHQW�GRQQHU�QDLVVDQFH��GDQV�FHUWDLQHV�FRQGLWLRQV�GH�FXOWXUH��j
GHV�FHOOXOHV�G
DXWUHV�RUJDQHV�WHOV�TXH�VDQJ��PXVFOH��LQWHVWLQ��IRLH�HW�F°XU��/HV�FHOOXOHV�VWURPDOHV
GH� OD� PRHOOH� SHXYHQW� JpQpUHU� GHV� DVWURF\WHV� �XQ� W\SH� GH� FHOOXOHV� QRQ� QHXURQDOHV� GX� V\VWqPH
QHUYHX[� FHQWUDO��� HW� OHV� FHOOXOHV� VRXFKHV� KpPDWRSRwpWLTXHV� SHXYHQW� GRQQHU� QDLVVDQFH� j� GHV
P\RF\WHV�

���� /HV�SUHPLqUHV�JUHIIHV�GH�FHOOXOHV�I±WDOHV�KXPDLQHV

/HV�FHOOXOHV�VRXFKHV�GH�WLVVXV�FRPPH�OD�SHDX�RX�OH�VDQJ�VRQW�FDSDEOHV�GH�UpSDUHU�OHV�WLVVXV�WRXWH�OD
YLH�GXUDQW���3DU�FRQWUH��OH�V\VWqPH�QHUYHX[�SRVVqGH�XQH�FDSDFLWp�WUqV�OLPLWpH�G
DXWRUpSDUDWLRQ��FDU�OHV
FHOOXOHV�VRXFKHV�QHXUDOHV�GDQV�OH�FHUYHDX�GH�O
DGXOWH�VRQW�SHX�QRPEUHXVHV�HW�RQW�XQH�IDLEOH�FDSDFLWp
GH�JpQpUHU�GH�QRXYHDX[�QHXURQHV��SDU�H[HPSOH�SRXU�UpSDUHU�XQH�OpVLRQ�

(Q�VH�EDVDQW�VXU�OHV�UpVXOWDWV�SRVLWLIV�G
H[SpULPHQWDWLRQV�UpDOLVpHV�FKH]�GHV�URQJHXUV�HW�GHV�SULPDWHV�
GHV�pWXGHV�FOLQLTXHV�RQW�pWp�FRQGXLWHV�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV��QRWDPPHQW�HQ�6XqGH
HW�DX[�eWDWV�8QLV��FKH]�TXHOTXHV�����SDWLHQWV� VRXIIUDQW�GH� OD�PDODGLH�GH�3DUNLQVRQ�� � (OOHV�RQW
PRQWUp� TXH� OD� WUDQVSODQWDWLRQ� GH� FHOOXOHV� QHXUDOHV� LVVXHV� GX� I°WXV� KXPDLQ� SHXW� DYRLU� XQ� HIIHW
WKpUDSHXWLTXH��HQ� UpGXLVDQW�GH� IDoRQ�QRWDEOH� OHV� V\PSW{PHV�GH� OD�PDODGLH� FKH]� OHV� SDWLHQWV� WUDLWpV�
/
DPpOLRUDWLRQ�GH�O
pWDW�FOLQLTXH�FKH]�FHV�SDWLHQWV�D�pWp�REVHUYpH�SHQGDQW�VL[�j�YLQJW�TXDWUH�PRLV�DSUqV
OD�WUDQVSODQWDWLRQ��HW�GDQV�FHUWDLQV�FDV��SHQGDQW�FLQT�j�GL[�DQV��2Q�D�DLQVL�SX�PRQWUHU�UpFHPPHQW�TXH
GL[� DQV� DSUqV� OD� WUDQVSODQWDWLRQ�� OHV� FHOOXOHV� QHXUDOHV� WUDQVSODQWpHV� pWDLHQW� WRXMRXUV� HQ� YLH� HW
SURGXLVDLHQW� GH� OD� GRSDPLQH�� FRPSRVp� TXL� IDLW� GpIDXW� GDQV� OH� FHUYHDX� GHV� SDWLHQWV� DWWHLQWV� GH� OD
PDODGLH�GH�3DUNLQVRQ�

7RXWHIRLV��FHWWH�DSSURFKH�WKpUDSHXWLTXH�HVW�HQFRUH�H[SpULPHQWDOH��'H�SOXV��OD�GLVSRQLELOLWp�GH�WLVVX
QHXUDO�I°WDO�HVW�WUqV�OLPLWpH���&LQT�j�VL[�I°WXV�DYRUWpV�VRQW�QpFHVVDLUHV�DILQ�GH�SURGXLUH�VXIILVDPPHQW
GH� WLVVX� QHXUDO� SRXU� WUDLWHU� XQ� SDWLHQW� SDUNLQVRQLHQ�� &
HVW� SRXUTXRL� GH� QRXYHOOHV� VRXUFHV� GH� FHOOXOHV
QHXUDOHV�RQW�pWp�H[SORUpHV�GDQV�FHUWDLQV�SD\V�WHOV�TXH�OHV�eWDWV�8QLV�HW� OD�6XqGH��/H�EXW�HVW�G
LVROHU
GHV�FHOOXOHV�VRXFKHV�j�SDUWLU�GX�I°WXV��SXLV�G
LQGXLUH�OHXU�SUROLIpUDWLRQ�HQ�FXOWXUH��DILQ�GH�SURGXLUH�GH
SOXV�JUDQGHV�TXDQWLWpV�GH�WLVVX�QHXUDO�SRXU�OHV�WUDQVSODQWDWLRQV�

���� /D�WUDQVSODQWDWLRQ�GH�FHOOXOHV�VRXFKHV�KpPDWRSRwpWLTXHV�KXPDLQHV

/D�JUHIIH�GH� FHOOXOHV�VRXFKHV� KpPDWRSRwpWLTXHV� KXPDLQHV� HVW� FRXUDPPHQW� XWLOLVpH� SRXU� UHVWDXUHU� OD
SURGXFWLRQ�GH�FHOOXOHV�VDQJXLQHV�FKH]�OHV�PDODGHV�DWWHLQWV�GH�OHXFpPLH�RX�G
DSODVLH�PpGXOODLUH�DSUqV
XQH�FKLPLRWKpUDSLH���,O�\�D�GHX[�VRXUFHV�GH�FHOOXOHV�VRXFKHV�KpPDWRSRwpWLTXHV�

• /HV� FHOOXOHV� VRXFKHV� GH� O
DGXOWH�� HOOHV� SHXYHQW� rWUH� REWHQXHV� j� SDUWLU� GH� PRHOOH� RVVHXVH
SUpOHYpH� VRXV� DQHVWKpVLH� FKH]� GHV� GRQQHXUV� RX� FKH]� OHV� SDWLHQWV� HX[�PrPHV� �DYDQW� XQH
FKLPLRWKpUDSLH��� � /HV� FHOOXOHV� VRXFKHV� KpPDWRSRwpWLTXHV� SHXYHQW� pJDOHPHQW� rWUH� LVROpHV
GLUHFWHPHQW� j� SDUWLU� GX� VDQJ�� LO� IDXW� DORUV� XQ� WUDLWHPHQW� SRXU� LQGXLUH� OH� SDVVDJH� GHV� FHOOXOHV
VRXFKHV�GH�OD�PRHOOH�RVVHXVH�GDQV�OD�FLUFXODWLRQ�VDQJXLQH�

• OHV� FHOOXOHV� VRXFKHV� G
RULJLQH� I±WDOH�� GHV� FHOOXOHV� VRXFKHV� KpPDWRSRwpWLTXHV� SHXYHQW� rWUH
REWHQXHV� j� SDUWLU� GX� VDQJ� GX� FRUGRQ� RPELOLFDO� j� OD� QDLVVDQFH�� PDLV� LO� IDXW� YHLOOHU� j� FH� TXH� OH
QRXYHDX�Qp�UHoRLYH�VXIILVDPPHQW�GH�VDQJ�GX�FRUGRQ��,O�H[LVWH�DXMRXUG¶KXL�GHV�EDQTXHV�GH�VDQJ�GH
FRUGRQ�RPELOLFDO��FRQoXHV�SRXU��IDFLOLWHU�OD��WUDQVSODQWDWLRQ�GH��FHOOXOHV��VRXFKHV��KpPDWRSRwpWLTXHV�



2Q� D� PrPH� HQYLVDJp� OH� SUpOqYHPHQW� V\VWpPDWLTXH� HW� OD� FU\RFRQVHUYDWLRQ� GX� VDQJ� GH� FRUGRQ� j� OD
QDLVVDQFH�� DILQ� GH� GLVSRVHU� GH� FHOOXOHV� VRXFKHV� DXWRORJXHV� HQ� FDV� GH� EHVRLQ� XOWpULHXU�� /HV� FHOOXOHV
VRXFKHV�G
RULJLQH�I°WDOH�GRQQHQW�OLHX�j�PRLQV�GH�UpDFWLRQV�GH�UHMHW�TXH�OHV�FHOOXOHV�VRXFKHV�GH�O
DGXOWH�

���� 'pFRXYHUWHV�VXU�OHV�FHOOXOHV�VRXFKHV�KXPDLQHV

$� OD� ILQ� GHV� DQQpHV� ������ OHV�SURJUqV� HQ�PDWLqUH� GH� WUDLWHPHQW� GH� O
LQIHUWLOLWp� RQW� FRQGXLW� j� OD
QDLVVDQFH�GX�SUHPLHU�EpEp�SDU�IpFRQGDWLRQ�LQ�YLWUR���/D�IRUPDWLRQ�G
HPEU\RQV�KXPDLQV�LQ�YLWUR�DX�FRXUV
GX�WUDLWHPHQW�GH�O
LQIHUWLOLWp�D�SHUPLV�G
pWXGLHU� OH�WRXW�SUHPLHU�VWDGH�GH�O
HPEU\RJHQqVH�KXPDLQH�� MXVWH
DSUqV� OD� IpFRQGDWLRQ�� HW� GH� PLHX[� FRPSUHQGUH� OH� FRPSRUWHPHQW� HW� OHV� FDUDFWpULVWLTXHV� GHV� FHOOXOHV
HPEU\RQQDLUHV�GqV�OHV�SUHPLHUV�VWDGHV�

'HSXLV������� RQ� HVW� FDSDEOH� G·LVROHU� HW� GH� FXOWLYHU� GHV� FHOOXOHV� VRXFKHV� SOXULSRWHQWHV
HPEU\RQQDLUHV� HW� I±WDOHV� KXPDLQHV�� SURFpGp� TXL� Q
DYDLW� MDPDLV� pWp� XWLOLVp� DXSDUDYDQW� VXU� GHV
FHOOXOHV�KXPDLQHV���8QH�pTXLSH�GH�FKHUFKHXUV�GH�O
XQLYHUVLWp�GX�:LVFRQVLQ��j�0DGLVRQ��(WDWV�8QLV�
D�DQQRQFp��HQ�QRYHPEUH�������TX
HOOH�DYDLW� UpXVVL�j� LVROHU�HW�j�FXOWLYHU��SHQGDQW�SOXVLHXUV�PRLV��GHV
FHOOXOHV� SURYHQDQW� GH����EODVWRF\VWHV� KXPDLQV� REWHQXV� GDQV� OH� FDGUH� GH� GRQV� G
HPEU\RQV
VXUQXPpUDLUHV�SURGXLWV�SDU�IpFRQGDWLRQ�LQ�YLWUR���&HWWH�pTXLSH�D�pWDEOL�FLQT�OLJQpHV�GH�FHOOXOHV�VRXFKHV
HPEU\RQQDLUHV� �FHOOXOHV� 6(�� FDSDEOHV� G¶rWUH� FXOWLYpHV� HQ� FRQWLQX� VDQV� SHUGUH� OHXU� FDSDFLWp� GH� VH
GLIIpUHQFLHU�HW�GH�IRUPHU�OHV�QRPEUHX[�W\SHV�FHOOXODLUHV�TXH�FRPSRUWH�O
RUJDQLVPH���$X�PrPH�PRPHQW�
XQH� pTXLSH� GH� O
XQLYHUVLWp� -RKQV� +RSNLQV� GH� %DOWLPRUH� �(WDWV�8QLV�� D� UDSSRUWp� TXH� GHV� FHOOXOHV
JHUPLQDOHV�SULPLWLYHV�I°WDOHV�DYDLHQW�pWp� LVROpHV�HW�FXOWLYpHV�j�SDUWLU�GH�JRQDGHV�GH�I°WXV�SUpOHYpHV
DSUqV�XQH�LQWHUUXSWLRQ�GH�JURVVHVVH�DILQ�G
REWHQLU�GHV�FHOOXOHV�*(���/HV�OLJQpHV�GH�FHOOXOHV�REWHQXHV�j
SDUWLU�GH�FHV�FHOOXOHV�HW�PDLQWHQXHV�HQ�FXOWXUH�SHQGDQW�GH�ORQJV�PRLV�RQW�FRQVHUYp�OD�PrPH�FDSDFLWp
GH�GLIIpUHQFLDWLRQ�TXH�OHV�OLJQpHV�GH�FHOOXOHV�6(�

(Q�������GHV�UHFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�GH�O·DGXOWH�RQW�UpYpOp�TXH�OHXU�SODVWLFLWp�pWDLW�ELHQ
VXSpULHXUH� j�FH� TXH� O
RQ� FUR\DLW� MXVTXH�Oj�� � ,O� VHPEOHUDLW� TXH� GHV� FHOOXOHV� VRXFKHV� QHXUDOHV� G
DGXOWH
HQJHQGUHQW� RFFDVLRQQHOOHPHQW� G¶DXWUHV� W\SHV� FHOOXODLUHV�� QRWDPPHQW� GHV� FHOOXOHV� VDQJXLQHV�� 8QH
pTXLSH�GH�O·XQLYHUVLWp�GX�0LQQHVRWD��j�0LQQHDSROLV��(WDWV�8QLV��D�PRQWUp�TXH�GHV�FHOOXOHV�LVROpHV�j
SDUWLU�GH�PRHOOH�RVVHXVH�SUpOHYpH�VXU�GHV�DGXOWHV�RX�GHV�HQIDQWV�pWDLHQW�FDSDEOHV�GH�VH�GLIIpUHQFLHU�HQ
FHOOXOHV� QHXUDOHV� RX� PXVFXODLUHV�� � 1pDQPRLQV�� OHV� FHOOXOHV� GH� OD� PRHOOH� RVVHXVH� SRVVpGDQW� XQH
PDOOpDELOLWp�DXVVL�H[WUDRUGLQDLUH�VRQW�H[WUrPHPHQW�UDUHV���$X�GHPHXUDQW��FHV�UpVXOWDWV�UpFHQWV�GRLYHQW
HQFRUH�rWUH�pWD\pV�

/H�SURFKDLQ�GpIL�VHUD�GH�SRXYRLU�FRQWU{OHU�OD�GLIIpUHQFLDWLRQ�GHV�FHOOXOHV�VRXFKHV�KXPDLQHV��2Q
D�SX�PRQWUHU��FKH]�O¶DQLPDO��TX¶HQ�FXOWLYDQW�OHV�FHOOXOHV�VRXFKHV�HQ�SUpVHQFH�GH�FHUWDLQHV�VXEVWDQFHV
FKLPLTXHV��j�VDYRLU� OHV��IDFWHXUV�GH�FURLVVDQFH����RQ�SHXW�SURYRTXHU�XQH�GLIIpUHQFLDWLRQ�HQ�FHUWDLQV
W\SHV�FHOOXODLUHV��/HV�H[SpULHQFHV�VXU� OHV� FHOOXOHV�VRXFKHV�KXPDLQHV�VRQW�PRLQV�DYDQFpHV��PDLV� OHV
UHFKHUFKHV�VRQW�DFWLYHV�DFWXHOOHPHQW�SRXU�H[SORUHU�OHV�SRVVLELOLWpV�GH�FRQWU{OHU�OD�GLIIpUHQFLDWLRQ�

����� 4XHO�HVW�O·LQWpUrW�SULQFLSDO�GHV�UHFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�HW�TXHOV�VRQW�OHV
HVSRLUV�"

/HV�SULQFLSDX[�GRPDLQHV�G¶LQWpUrW�VRQW�OHV�VXLYDQWV�

• /D�ELRORJLH�IRQGDPHQWDOH�GX�GpYHORSSHPHQW���/D�FXOWXUH�GH�FHOOXOHV�VRXFKHV�KXPDLQHV�GRQQH
GHV�UpVXOWDWV�TXH�O
RQ�QH�SHXW�REVHUYHU�GLUHFWHPHQW�VXU�O¶HPEU\RQ�KXPDLQ�RX�DX[TXHOV�RQ�QH�SHXW
SDUYHQLU� HQ� XWLOLVDQW� GHV� PRGqOHV� DQLPDX[�� � 3DU� H[HPSOH�� OD� UHFKHUFKH� IRQGDPHQWDOH� VXU� OHV
FHOOXOHV��VRXFKHV��SRXUUDLW��DLGHU��j��FRPSUHQGUH��OHV��FDXVHV���GHV��PDOIRUPDWLRQV��FRQJpQLWDOHV��GH



O¶LQIHUWLOLWp� HW� GHV� IDXVVHV� FRXFKHV�� &HOD� SRXUUDLW� pJDOHPHQW� SHUPHWWUH� GH�PLHX[� FRPSUHQGUH� OH
GpYHORSSHPHQW�QRUPDO�HW�OHV�DQRPDOLHV�GH�GpYHORSSHPHQW�FKH]�O
rWUH�KXPDLQ�

• /HV�pWXGHV�GHV�PDODGLHV�KXPDLQHV�VXU�GHV�PRGqOHV�DQLPDX[��/HV�FHOOXOHV�6(�PXULQHV��SDU
H[HPSOH��SHXYHQW�rWUH�WUDLWpHV�GH�PDQLqUH�j�\� LQFRUSRUHU�GHV�JqQHV�KXPDLQV�PXWpV�GRQW�RQ�VDLW
TX
LOV�VRQW�DVVRFLpV�j�FHUWDLQHV�PDODGLHV��FHV�FHOOXOHV�SHXYHQW�HQVXLWH�rWUH�XWLOLVpHV�SRXU� IRUPHU
GHV�OLJQpHV�GH�VRXULV�WUDQVJpQLTXHV��6L�FHV�VRXULV�SUpVHQWHQW�OD�SDWKRORJLH�GH�OD�PDODGLH�KXPDLQH
FRQVLGpUpH�� FHOD� FRQILUPH� O¶K\SRWKqVH�VXLYDQW� ODTXHOOH� OH� JqQH�HQ� TXHVWLRQ� HVW� LPSOLTXp� GDQV� OD
JpQqVH�GH�OD�PDODGLH��&HWWH�VWUDWpJLH�SURGXLW�DXVVL�XQ�PRGqOH�DQLPDO�GH�OD�PDODGLH�KXPDLQH�TXL�
GDQV�OD�PDMRULWp�GHV�FDV��SHUPHW�XQH�SUpGLFWLRQ�GH�FH�TXL�VH�SDVVH�FKH]�O¶KRPPH�PHLOOHXUH�TX¶HQ
XWLOLVDQW�OHV�PRGqOHV�DQLPDX[�SOXV�FODVVLTXHV��/¶XQ�GHV�H[HPSOHV� OHV�SOXV�UHSUpVHQWDWLIV�GH�FHWWH
PpWKRGH�HVW�VRQ�XWLOLVDWLRQ�SRXU�FRPSUHQGUH�OHV�FDXVHV�SRWHQWLHOOHV�GH�OD�PDODGLH�G¶$O]KHLPHU�

• /D� FXOWXUH� GH� OLJQpHV� GH� FHOOXOHV� GLIIpUHQFLpHV� VSpFLILTXHV�� GHVWLQpHV� DX[� pWXGHV
SKDUPDFRORJLTXHV�HW�DX[�HVVDLV�WR[LFRORJLTXHV��,O�V¶DJLW�Oj�GH�O¶DSSOLFDWLRQ�ELRPpGLFDOH�GLUHFWH
OD�SOXV�SUREDEOH��TXL�SHUPHW� OH� FULEODJH� UDSLGH�G¶XQ�JUDQG�QRPEUH�GH�VXEVWDQFHV�FKLPLTXHV��(Q
PHVXUDQW� OD�PDQLqUH�GRQW�GHV�SRSXODWLRQV�SXUHV�GH�FHUWDLQHV�FHOOXOHV�GLIIpUHQFLpHV� UpDJLVVHQW� j
GHV�PpGLFDPHQWV�SRWHQWLHOV��RQ�SRXUUD�VpOHFWLRQQHU� OHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV�TXL�SHXYHQW
rWUH�XWLOHV�RX�SRVHU�DX�FRQWUDLUH�GHV�SUREOqPHV�HQ�PpGHFLQH�KXPDLQH�

• /
XWLOLVDWLRQ�GHV�FHOOXOHV� VRXFKHV�GDQV� OD� WKpUDSLH�JpQLTXH��/HV� FHOOXOHV� VRXFKHV� SRXUUDLHQW
rWUH�XWLOLVpHV�FRPPH�YHFWHXUV�GDQV�OD�WKpUDSLH�JpQLTXH��/¶XQH�GHV�DSSOLFDWLRQV�DFWXHOOHV�GDQV�OHV
HVVDLV� FOLQLTXHV� HVW� O¶XWLOLVDWLRQ� GH� FHOOXOHV� VRXFKHV� KpPDWRSRwpWLTXHV� JpQpWLTXHPHQW� PRGLILpHV
SRXU�OHV�UHQGUH�UpVLVWDQWHV�DX�YLUXV�+,9��UHVSRQVDEOH�GX�6,'$��

• /D�SURGXFWLRQ�GH� OLJQpHV�FHOOXODLUHV� VSpFLILTXHV�SRXU� OD� WUDQVSODQWDWLRQ� WKpUDSHXWLTXH��&H
VHUDLW� O¶DSSOLFDWLRQ� WKpUDSHXWLTXH� GHV� FHOOXOHV� 6(� OD� SOXV� SURPHWWHXVH�� VL� HOOH� HVW�PDWpULHOOHPHQW
UpDOLVDEOH��/HV�UHFKHUFKHV�VH�SRXUVXLYHQW�DFWLYHPHQW��HVVHQWLHOOHPHQW�FKH]�OD�VRXULV��GDQV�OH�EXW
GH�SDUYHQLU�j�FRQWU{OHU� OD�GLIIpUHQFLDWLRQ�GHV�FHOOXOHV�VRXFKHV�SOXULSRWHQWHV��DILQ�GH�SURGXLUH�GHV
SRSXODWLRQV�SXUHV�GH�W\SHV�FHOOXODLUHV�SDUWLFXOLHUV��TXL�VHUYLUDLHQW�j�UpSDUHU�GHV�WLVVXV�PDODGHV�RX
HQGRPPDJpV��/¶REMHFWLI�SRXUUDLW�rWUH��SDU�H[HPSOH��GH�SURGXLUH�GHV�FHOOXOHV�GH�PXVFOH�FDUGLDTXH
TXH�O¶RQ�XWLOLVHUDLW�SRXU�VRXODJHU�OD�FDUGLRSDWKLH�LVFKpPLTXH��GHV�FHOOXOHV�SDQFUpDWLTXHV�GHV�vORWV�GH
/DQJHUKDQV�SRXU�WUDLWHU�OH�GLDEqWH��GLDEqWH�VXFUp�LQVXOLQR�GpSHQGDQW���GHV�FHOOXOHV�KpSDWLTXHV�SRXU
VRLJQHU� OHV� KpSDWLWHV�� GHV� FHOOXOHV� QHXUDOHV� SRXU� OHV� PDODGLHV� QHXURGpJpQpUDWLYHV� FRPPH� OD
PDODGLH�GH�3DUNLQVRQ��HW�SHXW�rWUH�PrPH�GHV�FHOOXOHV�SRXU� OH� WUDLWHPHQW�GH�FHUWDLQHV� IRUPHV�GH
FDQFHU��/D�WUDQVSODQWDWLRQ�GH�FHOOXOHV�VRXFKHV�SRXUUDLW�DXVVL�FRQWULEXHU��HQWUH�DXWUHV��j�UpSDUHU�OHV
IUpTXHQWHV�OpVLRQV�GH�OD�PRHOOH�pSLQLqUH��TXL�VRQW�SULQFLSDOHPHQW�OD�FRQVpTXHQFH�GH�WUDXPDWLVPHV
�GXV�j�GHV�DFFLGHQWV�GH�YRLWXUH��SDU�H[HPSOH��HW�VRQW�UHVSRQVDEOHV�GH�SDUDSOpJLHV��/HV�UpVXOWDWV
GH�FH�W\SH�GH�WKpUDSLH�FHOOXODLUH�VXU�OHV�DQLPDX[�VRQW�SURPHWWHXUV��PDLV�LO�IDXGUD�DWWHQGUH�HQFRUH
SOXVLHXUV�DQQpHV�DYDQW� OHXU�DSSOLFDWLRQ�FOLQLTXH��¬�XQ�KRUL]RQ�HQFRUH�SOXV� ORLQWDLQ� �SHXW�rWUH
SOXVLHXUV� GpFHQQLHV��� RQ� SRXUUDLW� rWUH� j� PrPH� GH� FXOWLYHU� LQ� YLWUR� GHV� RUJDQHV� HQWLHUV�� 'DQV
O
LQWHUYDOOH��VL�O
RQ�SRXYDLW�GLVSRVHU�GH�WLVVXV�SRXU�UpSDUHU�GHV�RUJDQHV��FHOD�VRXODJHUDLW�JUDQGHPHQW
OD�GHPDQGH�DFWXHOOH�QRQ�VDWLVIDLWH�GH�GRQV�G
RUJDQHV�SRXU� OD� WUDQVSODQWDWLRQ��(Q� IRXUQLVVDQW�XQH
VRXUFH�SRWHQWLHOOHPHQW�LOOLPLWpH�GH�FHUWDLQHV�FHOOXOHV�FOLQLTXHPHQW� LPSRUWDQWHV�FRPPH�OHV�FHOOXOHV
RVVHXVHV�� PXVFXODLUHV�� KpSDWLTXHV� RX� VDQJXLQHV�� O¶XWLOLVDWLRQ� GHV� FHOOXOHV� VRXFKHV� KXPDLQHV
SRXUUDLW�RXYULU�OD�YRLH�YHUV�XQH�QRXYHOOH�³PpGHFLQH�UpJpQpUDWULFH´�



����� 3RXUTXRL�OH�WUDQVIHUW�GH�QR\DX[�GH�FHOOXOHV�VRPDWLTXHV�HVW�LO�HQYLVDJp"

2XWUH�VRQ�LQWpUrW�SRXU�OD�UHFKHUFKH�IRQGDPHQWDOH��OH�WUDQVIHUW�GH�QR\DX[�GH�FHOOXOHV�VRPDWLTXHV�HVW
FRQVLGpUp�FRPPH�XQH�VWUDWpJLH�SRVVLEOH��GDQV�OD�³PpGHFLQH�UpJpQpUDWULFH´��SRXU�pYLWHU�OHV�SUREOqPHV
LPPXQRORJLTXHV�TXL�IRQW�VXLWH�j�XQH�WUDQVSODQWDWLRQ��'X�WLVVX�QHXUDO�SHXW�SDUIRLV�rWUH�WUDQVSODQWp�G
XQ
LQGLYLGX�j�XQ�DXWUH�VDQV�TX
LO�\�DLW�GH�UHMHW�LPPXQRORJLTXH��PDLV�SRXU�WRXV�OHV�DXWUHV�WLVVXV��OD�WKpUDSLH�j
EDVH�GH�FHOOXOHV�VRXFKHV�GHYUDLW�V
DFFRPSDJQHU�G
XQ� WUDLWHPHQW�DX� ORQJ�FRXUV�SDU�GHV�PpGLFDPHQWV
LPPXQRVXSSUHVVHXUV�� WUDLWHPHQW� TXL� DXJPHQWH� OD� VHQVLELOLWp� DX[� LQIHFWLRQV� HW� PrPH� OH� ULVTXH� GH
FDQFHUV�

• /·XQH� GHV� DSSURFKHV� SRVVLEOHV� SRXU� pYLWHU� OH� SUREOqPH� GX� UHMHW� LPPXQLWDLUH� SDVVHUDLW� SDU� OH
JpQLH� JpQpWLTXH� GH� FHOOXOHV� VRXFKHV�� DILQ� GH� OHV� UHQGUH� QRQ� DQWLJpQLTXHV�� RX� HQFRUH� OD
PDQLSXODWLRQ�LPPXQRORJLTXH�GHV�SDWLHQWV�SRXU�OHV�UHQGUH�WROpUDQWV�

• 8QH�DXWUH�DSSURFKH� UHSRVHUDLW�VXU� OH�WUDQVIHUW�GH�QR\DX[�GH�FHOOXOHV�VRPDWLTXHV��TXL�FRQVLVWH�j
WUDQVIpUHU� GHV� QR\DX[� GH� FHOOXOHV� GH� O
RUJDQLVPH� GX� SDWLHQW� GDQV� GHV� RYRF\WHV� KXPDLQV� GH
GRQQHXUV�� RX� pYHQWXHOOHPHQW� DQLPDX[�� QRQ� IpFRQGpV� HW� GRQW� OHV� QR\DX[� RQW� pWp� UHWLUpV�� (Q
VWLPXODQW� �SDU� H[HPSOH�� SDU� O¶pOHFWULFLWp�� FHV� RYRF\WHV� UHFRQVWUXLWV� SRXU� TX
LOV� VH� GpYHORSSHQW
MXVTX
DX�VWDGH�EODVWRF\VWH��RQ�SRXUUDLW� REWHQLU� GHV�FHOOXOHV� VRXFKHV� SOXULSRWHQWHV�DILQ�GH� IRUPHU
GHV� FHOOXOHV� JpQpWLTXHPHQW� LGHQWLTXHV� j� FHOOHV� GX� SDWLHQW�� GH� VRUWH� TXH�� TXHOOHV� TXH� VRLHQW� OHV
FHOOXOHV�WUDQVSODQWpHV��LO�QH�VH�SURGXLUDLW�SDV�GH�UHMHW�

• 8QH�WHFKQLTXH�FRQQH[H�SRXUUDLW�GpERXFKHU�VXU� OH�FORQDJH�KXPDLQ�VL� OHV�HPEU\RQV� UHFRQVWUXLWV
pWDLHQW�WUDQVSODQWpV�GDQV�O¶XWpUXV�G¶XQH�IHPPH��&¶HVW�WRXWHIRLV�FRQWUDLUH�DX�GURLW�FRPPXQDXWDLUH�HW
LQWHUGLW�GDQV�OD�SOXSDUW�GHV�SD\V�HXURSpHQV�

������ 2ULJLQHV�SRVVLEOHV�GHV�HPEU\RQV�GDQV�OHV�SD\V�TXL�DXWRULVHQW�OD�UHFKHUFKH�VXU
O·HPEU\RQ

&HV�HPEU\RQV�VRQW�

• VRLW�GHV�©HPEU\RQV�VXUQXPpUDLUHVª��FUppV�SRXU�OH�WUDLWHPHQW�GH�O¶LQIHUWLOLWp�DILQ�G¶DXJPHQWHU
OH� WDX[�GH�UpXVVLWH�GH�OD�),9��PDLV�GRQW�RQ�Q¶D�SOXV�EHVRLQ�j�FHWWH� ILQ�� ,OV�VRQW�QRUPDOHPHQW
GHVWLQpV�j�rWUH�GpWUXLWV��PDLV�OHV�FRXSOHV�FRQFHUQpV�SHXYHQW�DXVVL�HQ�IDLUH�GRQ�j�OD�UHFKHUFKH�

• VRLW�GHV�HPEU\RQV�GH�UHFKHUFKH��HPEU\RQV�FUppV�DX[�VHXOHV�ILQV�GH�WUDYDX[�GH�UHFKHUFKH�

�� �&HV�HPEU\RQV�SHXYHQW�rWUH�FUppV�j�SDUWLU�GH�GRQV�GH�JDPqWHV��DXWUHPHQW�GLW�REWHQXV�SDU
IpFRQGDWLRQ�LQ�YLWUR�G¶XQ�RYRF\WH�KXPDLQ�SDU�XQ�VSHUPDWR]RwGH�KXPDLQ�

�� RX� FUppV� SDU� VFLVVLRQ� GH� O¶HPEU\RQ� RX� SDU� WUDQVIHUW� QXFOpDLUH�� 'DQV� FH� GHUQLHU� FDV�� RQ
LQWURGXLW�OH�QR\DX�G¶XQH�FHOOXOH�VRPDWLTXH�G¶DGXOWH�GDQV�XQ�RYRF\WH�KXPDLQ�pQXFOpp��WHFKQLTXH
SDUIRLV�DSSHOpH�³FORQDJH�HPEU\RQQDLUH´�RX�³FORQDJH�WKpUDSHXWLTXH´��FH�TXL�SUrWH�j�FRQIXVLRQ��

/(�&217(;7(�-85,',48(

����� 6LWXDWLRQ�MXULGLTXH�GDQV�OHV�eWDWV�PHPEUHV

$X�QLYHDX�QDWLRQDO��LO�Q¶\�D�SDV�GH�ORL�UpJOHPHQWDQW�VSpFLILTXHPHQW�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�VRXFKH�

(Q�FH�TXL�FRQFHUQH� OD� UHFKHUFKH�VXU� OHV�FHOOXOHV�VRXFKHV�HPEU\RQQDLUHV�� LO� IDXW�GRQF�VH� UpIpUHU�j� OD
OpJLVODWLRQ�JpQpUDOH� UpJLVVDQW� OD� UHFKHUFKH�VXU� O¶HPEU\RQ��¬�FHW�pJDUG�� OD�VLWXDWLRQ�GLIIqUH�G·XQ�eWDW
PHPEUH�j�O·DXWUH�

�O¶,UODQGH�HVW�OH�VHXO�SD\V�GH�O¶8QLRQ�HXURSpHQQH�GRQW�OD�FRQVWLWXWLRQ�FRQVDFUH�OH�GURLW
j�OD�YLH�GH�O¶HQIDQW�³j�QDvWUH´��TXL�HVW�pJDO�DX�GURLW�j�OD�YLH�GH�OD�PqUH�



− FHUWDLQV�eWDWV�PHPEUHV�QH� GLVSRVHQW� G¶DXFXQH� OpJLVODWLRQ� HQ�PDWLqUH� GH� UHFKHUFKH
VXU�O¶HPEU\RQ��&¶HVW�OH�FDV�GH�OD�%HOJLTXH�HW�GHV�3D\V�%DV��R��GHV�UHFKHUFKHV�VXU�O¶HPEU\RQ
VRQW�WRXWHIRLV�PHQpHV��$X�3RUWXJDO��HQ�UHYDQFKH��R��LO�Q¶H[LVWH�DXFXQH�OpJLVODWLRQ�VXU�OH�VXMHW�
LO� VHPEOH� Q¶\� DYRLU� DXFXQH� UHFKHUFKH� VXU� O¶HPEU\RQ�� 7HO� VHPEOH� pJDOHPHQW� rWUH� OH� FDV� GH
O¶,WDOLH��PrPH�VL�OHV�WHFKQLTXHV�GH�UHSURGXFWLRQ�DUWLILFLHOOH�\�VRQW�WUqV�UpSDQGXHV�

− GDQV� OHV� SD\V� R�� OD� UHFKHUFKH� VXU� O¶HPEU\RQ� HVW� UpJLH� SDU� XQH� OpJLVODWLRQ�� FHOOH�FL
LQWHUGLW� WRXWH� VRUWH� GH� UHFKHUFKH� GDQV� FH� GRPDLQH� �$XWULFKH�� $OOHPDJQH�� RX� O¶DXWRULVH� VRXV
FHUWDLQHV�FRQGLWLRQV��)LQODQGH��(VSDJQH��6XqGH�HW�5R\DXPH�8QL���(Q�)UDQFH��R��OD�UHFKHUFKH
VXU� O¶HPEU\RQ� HVW� WRXMRXUV� LQWHUGLWH�� OD� ORL� DXWRULVH� OHV� pWXGHV� VXU� O¶HPEU\RQ� VRXV� UpVHUYH
TX¶HOOHV�QH�SRUWHQW�SDV�DWWHLQWH�j�VRQ�LQWpJULWp��DLQVL�TXH�OH�GLDJQRVWLF�SUpLPSODQWDWRLUH�

− GDQV� FHUWDLQV� SD\V�� OH� FRQVHLO� FRQVWLWXWLRQQHO� RX� VRQ� pTXLYDOHQW� V¶HVW� SURQRQFp� VXU
O¶XWLOLVDWLRQ�G¶HPEU\RQV�KXPDLQV��GpFLVLRQ�GX�&RQVHLO�FRQVWLWXWLRQQHO�GX����MXLOOHW������VXU�OHV
ORLV� GH� ELRpWKLTXH� HW� FHOOH� GX� WULEXQDO� FRQVWLWXWLRQQHO� HVSDJQRO� GX����MXLOOHW� ����� VXU� OD
OpJLVODWLRQ�UHODWLYH�j�OD�SURFUpDWLRQ�PpGLFDOHPHQW�DVVLVWpH��

/H�FDGUH�OpJDO�HVW��GDQV�QRPEUH�GH�SD\V�HXURSpHQV��HQ�FRXUV�G¶pODERUDWLRQ��'H�QRXYHOOHV�OpJLVODWLRQV
VRQW� HQ� SURMHW�� SULQFLSDOHPHQW� HQ� UpSRQVH� DX� GpIL� TXH� FRQVWLWXH� OD� UHFKHUFKH� VXU� OHV� FHOOXOHV
VRXFKHV�

��'DQV�FHUWDLQV�SD\V��GHV�SURMHWV�GH�ORL�VRQW�HQ�FRXUV�G¶pODERUDWLRQ�DILQ�G¶DXWRULVHU�OHV�UHFKHUFKHV
VXU� OHV� FHOOXOHV� VRXFKHV� REWHQXHV� j� SDUWLU� G¶HPEU\RQV� VXUQXPpUDLUHV� DSUqV� IpFRQGDWLRQ� LQ� YLWUR
�3D\V�%DV��

��'DQV�G¶DXWUHV�SD\V��GHV�SURMHWV�GH�ORL�SUpYRLHQW�OD�SRVVLELOLWp�GH�FUpHU�GHV�HPEU\RQV�SDU�WUDQVIHUW
QXFOpDLUH��DX[�VHXOHV�ILQV�GH�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�VRXFKHV��&¶HVW�OH�FDV�HQ�%HOJLTXH�HW�DX
5R\DXPH�8QL� �GDQV� FH� GHUQLHU� SD\V�� OD� OpJLVODWLRQ� DXWRULVDLW� OD� FUpDWLRQ� G¶HPEU\RQV� SRXU� OHV
EHVRLQV� GH� OD� UHFKHUFKH�� PDLV� OLPLWpH� DX� WUDLWHPHQW� GH� OD� VWpULOLWp�� j� OD� FRQWUDFHSWLRQ� RX� j� OD
SUpYHQWLRQ�GHV�PDODGLHV�JpQpWLTXHV���(Q�)UDQFH��XQH�ORL�HVW�HQ�FRXUV�G¶pODERUDWLRQ�

������ /pJLVODWLRQ�HXURSpHQQH�HQ�OD�PDWLqUH

$X�QLYHDX�GX�&RQVHLO�GH�O·(XURSH��OD�FRQYHQWLRQ�VXU�OHV�GURLWV�GH�O¶KRPPH�HW�OD�ELRPpGHFLQH��VLJQpH
j�2YLHGR�HQ�������SUpYRLW��j�O¶DUWLFOH�����TX¶LO�DSSDUWLHQW�j�FKDTXH�SD\V�GH�GpFLGHU�G¶DXWRULVHU�RX�QRQ�OD
UHFKHUFKH�VXU�O¶HPEU\RQ��&KDTXH�SD\V�HVW�VHXOHPHQW�WHQX�DX�UHVSHFW�GH�GHX[�FRQGLWLRQV��DVVXUHU�³XQH
SURWHFWLRQ� DGpTXDWH� GH� O¶HPEU\RQ´�� F¶HVW�j�GLUH� DGRSWHU� XQH� OpJLVODWLRQ� TXL� IL[H� OHV� FRQGLWLRQV� HW� OHV
OLPLWHV�GH�FHWWH�UHFKHUFKH��HW� LQWHUGLUH�³OD�FRQVWLWXWLRQ�G¶HPEU\RQV�KXPDLQV�DX[�ILQV�GH�UHFKHUFKH´��/D
FRQYHQWLRQ�QH�OLH�TXH�OHV�eWDWV�R��HOOH�D�pWp�UDWLILpH��$X�VHLQ�GH�O¶8QLRQ�HXURSpHQQH��VHXOV�WURLV�SD\V�RQW
PHQp�j�ELHQ�OD�SURFpGXUH�GH�UDWLILFDWLRQ��TXL�HVW�HQ�FRXUV�GDQV�FHUWDLQV�DXWUHV�

$X� QLYHDX� GH� O·8QLRQ� HXURSpHQQH�� PrPH� V·LO� Q·H[LVWH� DXFXQH� FRPSpWHQFH� OpJLVODWLYH� SRXU
UpJOHPHQWHU� OD� UHFKHUFKH�� FHUWDLQHV� GLUHFWLYHV� DERUGHQW� OD� TXHVWLRQ� GH� OD� UHFKHUFKH� VXU
O·HPEU\RQ�HW� GH�VHV� DSSOLFDWLRQV��&¶HVW� OH� FDV�� SDU� H[HPSOH�� GH� OD� GLUHFWLYH�������&(� UHODWLYH� j� OD
SURWHFWLRQ� MXULGLTXH� GHV� LQYHQWLRQV� ELRWHFKQRORJLTXHV� �EUHYHWDELOLWp� GX� YLYDQW��� TXL� GLVSRVH� TXH� ³OHV
SURFpGpV�GH�FORQDJH�GHV�rWUHV�KXPDLQV´�HW�³OHV�XWLOLVDWLRQV�G¶HPEU\RQV�KXPDLQV�j�GHV�ILQV�LQGXVWULHOOHV
RX�FRPPHUFLDOHV´�QH�VRQW�SDV�³EUHYHWDEOHV´��/D�GLUHFWLYH�������&(�UHODWLYH�DX[�GLVSRVLWLIV�PpGLFDX[�GH
GLDJQRVWLF��LQ��YLWUR���LQFOXDQW�O¶XVDJH�GH��WLVVXV��KXPDLQV���SUpYRLW��TXH��³OH��SUpOqYHPHQW���OD��FROOHFWH�HW



O
XWLOLVDWLRQ� GH� WLVVXV�� GH� FHOOXOHV� HW� GH� VXEVWDQFHV� G
RULJLQH� KXPDLQH� VRQW� UpJLV�� SRXU� OHV� DVSHFWV
pWKLTXHV��SDU�OHV�SULQFLSHV�pQRQFpV�GDQV� OD�FRQYHQWLRQ�GX�&RQVHLO�GH� O
(XURSH�SRXU� OD�SURWHFWLRQ�GHV
GURLWV�GH� O
KRPPH�HW�GH� OD� GLJQLWp� GH� O
rWUH� KXPDLQ� j� O
pJDUG� GHV�DSSOLFDWLRQV�GH� OD� ELRORJLH� HW� GH� OD
PpGHFLQH��DLQVL�TXH�SDU�OHV�UpJOHPHQWDWLRQV�TXL�SHXYHQW�H[LVWHU�HQ�OD�PDWLqUH�GDQV�OHV�eWDWV�PHPEUHV´�

7RXMRXUV� DX� QLYHDX� GH� O·8QLRQ� HXURSpHQQH�� OD� &KDUWH� GHV� GURLWV� IRQGDPHQWDX[� GH� O·8QLRQ
HXURSpHQQH��DSSURXYpH�SDU� OH�&RQVHLO�HXURSpHQ�GH�%LDUULW]� �)UDQFH�� OH����RFWREUH������� LQWHUGLW
GLIIpUHQWV� W\SHV� GH� SUDWLTXHV� SRXYDQW� DYRLU� XQ� OLHQ� DYHF� OD� UHFKHUFKH� VXU� O¶HPEU\RQ�� j� VDYRLU� OHV
³SUDWLTXHV�HXJpQLTXHV��QRWDPPHQW�FHOOHV�TXL�RQW�SRXU�EXW� OD� VpOHFWLRQ�GHV�SHUVRQQHV´�HW� OH� ³FORQDJH
UHSURGXFWLI�GHV�rWUHV�KXPDLQV´�

����� $SSURFKH�GHV�(WDWV�8QLV�HQ�PDWLqUH�GH�UHFKHUFKH�VXU�O·HPEU\RQ�HW�GH�UHFKHUFKH�VXU�OHV
FHOOXOHV�VRXFKHV

/D�VLWXDWLRQ�DX[�eWDWV�8QLV�FRQWUDVWH�DYHF�FHOOH�GH�O·(XURSH��/·XQH�GHV�GLIIpUHQFHV�QRWDEOHV�HVW
OD� QHWWH� GLVWLQFWLRQ� TXL� HVW� RSpUpH� HQWUH� OH� VHFWHXU� SXEOLF� HW� OH� VHFWHXU� SULYp�� 'HSXLV������� OH
&RQJUqV� DPpULFDLQ� DGRSWH� FKDTXH� DQQpH� XQH� GLVSRVLWLRQ� GX� SURMHW� GH� ORL� GH� ILQDQFHV� TXL� LQWHUGLW� OH
ILQDQFHPHQW�SXEOLF�GH�OD�UHFKHUFKH�VXU�O¶HPEU\RQ��'H�OD�VRUWH��OHV�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��1,+��QH
SHXYHQW�HIIHFWXHU�GH�UHFKHUFKH�VXU� O¶HPEU\RQ�� UHFKHUFKH�TXL�� IDXWH�GH� OpJLVODWLRQ�HQ� OD�PDWLqUH�� UHVWH
OLEUH�GDQV�OH�VHFWHXU�SULYp�R��HOOH�FRQWLQXH�j�pFKDSSHU�j�WRXW�FRQWU{OH�

'H�QRXYHOOHV�GpFRXYHUWHV�VXU�OD�FXOWXUH�GH�FHOOXOHV�VRXFKHV�KXPDLQHV�HQ������RQW�FRQGXLW�j�URXYULU�OH
GpEDW��/H�1DWLRQDO�%LRHWKLFV�$GYLVRU\�&RPPLWWHH��1%$&��D�SXEOLp�XQ�UDSSRUW�HQ�VHSWHPEUH�������GHV
DXGLWLRQV�RQW�HX�OLHX�GHYDQW�OD�FRPPLVVLRQ�FRPSpWHQWH�GX�&RQJUqV�DPpULFDLQ�HQ������HW������HW��SRXU
ILQLU��OH�JRXYHUQHPHQW�&OLQWRQ�D�SURSRVp�TXH��VRXV�FHUWDLQHV�FRQGLWLRQV��OH�ILQDQFHPHQW�GH�UHFKHUFKHV
SRUWDQW� VXU� O
REWHQWLRQ� HW� O
pWXGH� GH� FHOOXOHV� 6(� KXPDLQHV� VRLW� DXWRULVpH�� 'H� QRXYHDX[� SULQFLSHV
GLUHFWHXUV�GHV�1,+�RQW�pWp�SXEOLpV�HQ�DR�W�������DX[�WHUPHV�GHVTXHOV�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�6(
KXPDLQHV�SHXW�rWUH�ILQDQFpH�VXU�GHV�UHVVRXUFHV�SXEOLTXHV�VRXV�UpVHUYH�GX�UHVSHFW�GH�GHX[�FRQGLWLRQV�
'¶XQH�SDUW��OHV�FHOOXOHV�GRLYHQW�rWUH�SUpOHYpHV�VXU�GHV�HPEU\RQV�VXUQXPpUDLUHV�FRQJHOpV�SURYHQDQW�GH
FOLQLTXHV� VSpFLDOLVpHV� GDQV� OH� WUDLWHPHQW� GH� OD� VWpULOLWp� HW� GHVWLQpV� j� rWUH� GpWUXLWV�� G¶DXWUH� SDUW�� OHV
UHVVRXUFHV�IpGpUDOHV�QH�SRXYDQW�VHUYLU�j�ILQDQFHU� OD�GHVWUXFWLRQ�G¶HPEU\RQV�DILQ�G¶REWHQLU� OHV�FHOOXOHV
QpFHVVDLUHV�� OHV� FKHUFKHXUV� GRQW� OHV� WUDYDX[� VRQW� ILQDQFpV� VXU� GHV� UHVVRXUFHV� IpGpUDOHV� GHYURQW� VH
SURFXUHU�OHV�FHOOXOHV�DXSUqV�GHV�FKHUFKHXUV�TXL�WUDYDLOOHQW�VXU�OD�EDVH�GH�ILQDQFHPHQWV�SULYpV�

/(�&217(;7(�(7+,48(

����� 3ULQFLSDX[�SUREOqPHV�pWKLTXHV�VRXOHYpV�SDU�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV
VRXFKHV

/D� UHFKHUFKH� VXU� OHV� FHOOXOHV� VRXFKHV� KXPDLQHV� HVW� XQH� LOOXVWUDWLRQ� GHV� FRQIOLWV� GH� YDOHXUV
ELRpWKLTXHV���'
XQH�SDUW�� OHV�SHUVSHFWLYHV�GH�QRXYHOOHV�WKpUDSLHV��PrPH�GDQV�XQ�DYHQLU� ORLQWDLQ��VRQW
WUqV� HQFRXUDJHDQWHV�� FDU� HOOHV� RIIUHQW� XQH� DOWHUQDWLYH� DX[� GRQV� G
RUJDQHV� HW� GH� WLVVXV�� '
DXWUH� SDUW�
ORUVTXH�FHV�UHFKHUFKHV�FRQFHUQHQW�O
XWLOLVDWLRQ�G
HPEU\RQV�KXPDLQV��HOOHV�VRXOqYHQW�OD�TXHVWLRQ�GH�OHXU
DFFHSWDELOLWp�VRXV�O¶DQJOH�pWKLTXH��DLQVL�TXH�GHV�OLPLWHV�HW�GHV�FRQGLWLRQV�GH�FHV�UHFKHUFKHV���/H�WKqPH
GH�OD�UHFKHUFKH�VXU�O¶HPEU\RQ�D�pWp�DPSOHPHQW�GpEDWWX�GDQV�OH�FRQWH[WH�GHV�UHFKHUFKHV�PHQpHV�VXU�OD
IpFRQGDWLRQ� LQ� YLWUR� SRXU� WUDLWHU� O¶LQIHUWLOLWp�� � /HV� UHFKHUFKHV� VXU� OHV� FHOOXOHV� VRXFKHV� HPEU\RQQDLUHV
VRXOqYHQW�GHV�TXHVWLRQV�pWKLTXHV�VXSSOpPHQWDLUHV�HW�VSpFLILTXHV�HQ�FH�TXL�FRQFHUQH�



/HV� QRXYHDX[� W\SHV� GH� UHFKHUFKH� VXU� OHV� HPEU\RQV� KXPDLQV�� -XVTX
j� SUpVHQW�� OHV� UHFKHUFKHV
LPSOLTXDQW�OD�GHVWUXFWLRQ�G
HPEU\RQV��ORUVTX
HOOHV�pWDLHQW�DXWRULVpHV��pWDLHQW�OLPLWpHV�DX[�UHFKHUFKHV�VXU
OD� UHSURGXFWLRQ�� OD� FRQWUDFHSWLRQ� RX� OHV� PDODGLHV� FRQJpQLWDOHV�� $YHF� OHV� UHFKHUFKHV� VXU� OHV� FHOOXOHV
VRXFKHV�KXPDLQHV��F
HVW�XQ�GRPDLQH�GH�OD�UHFKHUFKH�EHDXFRXS�SOXV�pWHQGX�TXL�HVW�HQYLVDJp�

/·XWLOLVDWLRQ� GH� FHOOXOHV� (6� HW� GH� OLJQpHV� GH� FHOOXOHV� VRXFKHV� j� GHV� ILQV� WKpUDSHXWLTXHV�� /HV
HPEU\RQV� KXPDLQV� XWLOLVpV� SRXU� OHV� UHFKHUFKHV� pWDLHQW� GpWUXLWV� DSUqV� DFKqYHPHQW� GHV� WUDYDX[� HW� QH
VHUYDLHQW�GRQF�MDPDLV�SRXU�OH�WUDLWHPHQW�GH�OD�VWpULOLWp��$�O¶LVVXH�GHV�WUDYDX[�GH�UHFKHUFKH�� LO�QH�UHVWDLW
TXH� GH� QRXYHOOHV� FRQQDLVVDQFHV�� � /HV� UHFKHUFKHV� VXU� OHV� FHOOXOHV� VRXFKHV� HPEU\RQQDLUHV� KXPDLQHV
YLVHQW�j�FUpHU�GHV�OLJQpHV�FHOOXODLUHV�SUpVHQWDQW�GHV�FDUDFWpULVWLTXHV�DSSURSULpHV�HQ�WHUPHV�GH�SXUHWp�HW
GH�VSpFLILFLWp�� ,O� \�D�GRQF�XQH�FRQWLQXLWp�HQWUH� OHV� FHOOXOHV�HPEU\RQQDLUHV�HW� OH�PDWpULHO� WKpUDSHXWLTXH
REWHQX�HQ�FXOWXUH�

/D�FUpDWLRQ�G·HPEU\RQV�j�GHV�ILQV�GH�UHFKHUFKH��FH�SUREOqPH�GpOLFDW�VH�SRVH�GH�QRXYHDX�GDQV� OD
PHVXUH�R��LO�H[LVWH�XQH�MXVWLILFDWLRQ�VFLHQWLILTXH�j�FHWWH�SUDWLTXH��j�VDYRLU�OD�SRVVLELOLWp�GH�SURGXLUH�GHV
FHOOXOHV�VRXFKHV�LGHQWLTXHV�j�FHOOHV�GX�SDWLHQW�HW�G¶pYLWHU�SDU�FRQVpTXHQW�OHV�SUREOqPHV�GH�UHMHW�GDQV�OH
FRQWH[WH� GH� OD� IXWXUH� ³PpGHFLQH� UpJpQpUDWULFH´�� /D� FUpDWLRQ� G¶HPEU\RQV� KXPDLQV� VXVFLWH� HQ� RXWUH� GH
QRXYHOOHV� SUpRFFXSDWLRQV� pWKLTXHV�� ,O� HVW� XQ� IDLW� TXH� O
DFFHSWDELOLWp� pWKLTXH� GH� OD� UHFKHUFKH� VXU� OHV
FHOOXOHV� VRXFKHV� QH� GpSHQG� SDV� VHXOHPHQW� GHV� REMHFWLIV�� PDLV� pJDOHPHQW� GH� OD� VRXUFH� GHV� FHOOXOHV
VRXFKHV��&KDTXH�VRXUFH�SRVH�GHV�SUREOqPHV�pWKLTXHV�SDUWLHOOHPHQW�GLIIpUHQWV��&HX[�TXL�FRQGDPQHQW
OHV� UHFKHUFKHV� VXU� O
HPEU\RQ� HQ� JpQpUDO�� Q
DGPHWWURQW� SDV� FHWWH� GLIIpUHQFH�� PDLV� SRXU� FHX[� TXL
O¶DFFHSWHQW��OD�TXHVWLRQ�HVW�G¶XQH�JUDQGH�LPSRUWDQFH�

����� 3UREOqPHV�pWKLTXHV�OLpV�j�OD�WUDQVSODQWDWLRQ�GH�FHOOXOHV�VRXFKHV

/D� UHFKHUFKH�FOLQLTXH� HW� VHV� DSSOLFDWLRQV� SRWHQWLHOOHV� IXWXUHV� GDQV� FH� GRPDLQH� VRXOqYHQW� OHV�PrPHV
TXHVWLRQV�pWKLTXHV�TXH�FHOOHV�pYRTXpHV�GDQV� O
DYLV�GX�*((�VXU� OD� FRQVWLWXWLRQ� GH�EDQTXHV� GH� WLVVXV
KXPDLQV� ������������ HQ� FH� TXL� FRQFHUQH� OH� UHVSHFW� GX� GRQQHXU�� TXL� GRLW� GRQQHU� VRQ� FRQVHQWHPHQW
pFODLUp�j�FHWWH�XWLOLVDWLRQ�GHV�FHOOXOHV�TX¶LO�GRQQH��DLQVL�TXH�OH�UHVSHFW�GH�O¶DXWRQRPLH�GHV�SDWLHQWV��OHXU
GURLW� j� OD� VpFXULWp�� j� OD� SURWHFWLRQ� GH� OHXU� YLH� SULYpH� HW� j� XQ� DFFqV� pJDO� HW� pTXLWDEOH� DX[� QRXYHOOHV
WKpUDSLHV�



��� $9,6

/H�*URXSH�pPHW�O
DYLV�VXLYDQW�
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��� $VSHFWV�pWKLTXHV�OLpV�j�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�VRXFKHV�HW�j�OHXU�XWLOLVDWLRQ�j�GHV
ILQV�FOLQLTXHV

/H� SUpVHQW� DYLV� SDVVH� HQ� UHYXH� OHV� TXHVWLRQV� pWKLTXHV� TXH� VRXOqYH� OD� UHFKHUFKH� VXU� OHV� FHOOXOHV
VRXFKHV�KXPDLQHV�HW�OHXU�XWLOLVDWLRQ��GDQV�OH�FDGUH�GH�OD�SROLWLTXH�GH�UHFKHUFKH�GH�O¶8QLRQ�HXURSpHQQH
HW�GH�VD�FRPSpWHQFH�HQ�PDWLqUH�GH�VDQWp�SXEOLTXH��j�VDYRLU�DPpOLRUHU�OD�VDQWp�KXPDLQH�HW�IL[HU�GHV
QRUPHV�pOHYpHV�GH�VpFXULWp�SRXU�OHV�VXEVWDQFHV�G
RULJLQH�KXPDLQH�

(Q� FH� TXL� FRQFHUQH� OHV� TXHVWLRQV� pWKLTXHV� SURSUHV� j� OD� EUHYHWDELOLWp� GHV� LQYHQWLRQV� XWLOLVDQW� GHV
FHOOXOHV�VRXFKHV�KXPDLQHV��OH�SUpVLGHQW�3URGL�D�GHPDQGp�O
DYLV�GX�*URXSH�OH����RFWREUH�GHUQLHU��DYLV
TXL�VHUD�UHQGX�SXEOLF�j�%UX[HOOHV�j�XQH�GDWH�XOWpULHXUH��/D�TXHVWLRQ�GH�OD�EUHYHWDELOLWp�HVW�GRQF�H[FOXH
GX�FKDPS�GX�SUpVHQW�DYLV�

$3352&+(�*(1(5$/(

���� 3ULQFLSHV�pWKLTXHV�IRQGDPHQWDX[�HQ�MHX

/HV�SULQFLSHV�pWKLTXHV�IRQGDPHQWDX[�DSSOLFDEOHV�VRQW�FHX[�TXL�RQW�GpMj�pWp�UHFRQQXV�GDQV�GHV�DYLV
DQWpULHXUV�GX�*((��HW�TXL�VRQW�SOXV�SUpFLVpPHQW�

��OH�SULQFLSH�GX�UHVSHFW�GH�OD�GLJQLWp�KXPDLQH�
��OH�SULQFLSH�GH�O
DXWRQRPLH�LQGLYLGXHOOH��TXL�H[LJH�O
REWHQWLRQ�G
XQ�FRQVHQWHPHQW�pFODLUp�HW�OH
UHVSHFW�GH�OD�YLH�SULYpH�HW�GH�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�SHUVRQQHOOHV��
��OH�SULQFLSH�GH�MXVWLFH�HW�GH�ELHQIDLVDQFH��SOXV�SUpFLVpPHQW��VRXV�O¶DQJOH�GH�O¶DPpOLRUDWLRQ�HW
GH�OD�SURWHFWLRQ�GH�OD�VDQWp��
�� OH�SULQFLSH�GH�OD� OLEHUWp�GH�OD�UHFKHUFKH��TXL�GRLW�rWUH�FRQFLOLDEOH�DYHF�OHV�DXWUHV�SULQFLSHV
IRQGDPHQWDX[��
�� OH� SULQFLSH� GH� SURSRUWLRQQDOLWp� �QRWDPPHQW� OH� IDLW� TXH� OHV�PpWKRGHV� GH� UHFKHUFKH� VRLHQW
LQGLVSHQVDEOHV� DX[� REMHFWLIV� SRXUVXLYLV� HW� TX
LO� Q
H[LVWH� SDV� G
DXWUHV� PpWKRGHV� SOXV
DFFHSWDEOHV��

(Q�RXWUH��OH�*URXSH�HVWLPH�TX¶LO�HVW�LPSRUWDQW�GH�WHQLU�FRPSWH��GDQV�XQH�DSSURFKH�GH�SUpFDXWLRQ��GHV
pYHQWXHOOHV�FRQVpTXHQFHV�j�ORQJ�WHUPH��SRXU�OHV�LQGLYLGXV�HW�SRXU�OD�VRFLpWp��GHV�UHFKHUFKHV�VXU�OHV
FHOOXOHV�VRXFKHV�HW�GH�OHXUV�DSSOLFDWLRQV�

���� 3OXUDOLVPH�HW�pWKLTXH�HXURSpHQQH

/H�SOXUDOLVPH�HVW�FDUDFWpULVWLTXH�GH�O
8QLRQ�HXURSpHQQH�� UHIOpWDQW� WRXWH� OD� ULFKHVVH�GH�VD� WUDGLWLRQ�HW
UHQGDQW� QpFHVVDLUHV� OH� UHVSHFW� PXWXHO� HW� OD� WROpUDQFH�� /H� UHVSHFW� GH� GLIIpUHQWHV� DSSURFKHV
SKLORVRSKLTXHV��PRUDOHV�RX�MXULGLTXHV�HW�GH�GLYHUVHV�FXOWXUHV�HVW�LPSOLFLWH�GDQV�OD�GLPHQVLRQ�pWKLTXH
GH�OD�FRQVWUXFWLRQ�G
XQH�VRFLpWp�HXURSpHQQH�GpPRFUDWLTXH�

6XU� OH� SODQ� MXULGLTXH�� OH� UHVSHFW� GX� SOXUDOLVPH� HVW� FRQIRUPH� j� O¶DUWLFOH���� GH� OD� &KDUWH� GHV� GURLWV
IRQGDPHQWDX[� LQWLWXOp� �'LYHUVLWp� FXOWXUHOOH�� UHOLJLHXVH� HW� OLQJXLVWLTXH�� HW� j� O
DUWLFOH��� GX� WUDLWp
G
$PVWHUGDP��TXL�JDUDQWLW� OD�SURWHFWLRQ�GHV�GURLWV�IRQGDPHQWDX[�DX�QLYHDX�GH�O
8QLRQ�HXURSpHQQH��HQ
VH�IRQGDQW�QRWDPPHQW�VXU�OHV�LQVWUXPHQWV�LQWHUQDWLRQDX[��DLQVL�TXH�VXU�OHV�WUDGLWLRQV�FRQVWLWXWLRQQHOOHV
FRPPXQHV��WRXW�HQ�LQVLVWDQW�VXU�OH�UHVSHFW�GH�O
LGHQWLWp�QDWLRQDOH�GH�WRXV�OHV�eWDWV�PHPEUHV�



5(&+(5&+(�)21'$0(17$/(�685�/(6�&(//8/(6�628&+(6�+80$,1(6

����3ULQFLSDOHV�H[LJHQFHV�HQ�IRQFWLRQ�GH�OD�VRXUFH�GH�FHOOXOHV�VRXFKHV�FRQVLGpUpH

• /H�SUpOqYHPHQW�GH�FHOOXOHV�VRXFKHV�G
DGXOWH�UHTXLHUW�OHV�PrPHV�FRQGLWLRQV�TXH�FHOOHV
TXL�V
DSSOLTXHQW�DX�GRQ�GH�WLVVXV��IRQGpHV�VXU�OH�UHVSHFW�GH�O
LQWpJULWp�GX�FRUSV�KXPDLQ�HW
OH�FRQVHQWHPHQW�OLEUH�HW�pFODLUp�GX�GRQQHXU�

• /H� SUpOqYHPHQW� GH� FHOOXOHV� VRXFKHV� j� SDUWLU� GX� VDQJ� GX� FRUGRQ� RPELOLFDO� DSUqV
O¶DFFRXFKHPHQW�UHTXLHUW�TXH� OH�GRQQHXU� �OD� IHPPH�RX� OH�FRXSOH�FRQFHUQp��VRLW� LQIRUPp
GH� O
XWLOLVDWLRQ� SRVVLEOH� GHV� FHOOXOHV� SRXU� FHWWH� ILQDOLWp� GH� OD� UHFKHUFKH� HW� GRQQH� VRQ
FRQVHQWHPHQW�

• /H� SUpOqYHPHQW� GH� WLVVX� I±WDO� SRXU� O
REWHQWLRQ� GH� FHOOXOHV� VRXFKHV� H[LJH�� RXWUH� XQ
FRQVHQWHPHQW�pFODLUp��TX
LO�Q
\�DLW�SDV�G
LQFLWDWLRQ�j� O
DYRUWHPHQW�GDQV�OH�EXW�G
REWHQLU�GHV
WLVVXV�HW�TXH�OD�SURJUDPPDWLRQ�HW�OD�PpWKRGH�G
LQWHUUXSWLRQ�GH�OD�JURVVHVVH�QH�VRLHQW�SDV
LQIOXHQFpHV�SDU�FH�SUpOqYHPHQW�

• /
REWHQWLRQ� GH� FHOOXOHV� VRXFKHV� j� SDUWLU� GH� EODVWRF\VWHV� HPEU\RQQDLUHV� SRVH� OH
SUREOqPH�GX�VWDWXW�PRUDO�GH�O
HPEU\RQ�KXPDLQ��'DQV�OH�FRQWH[WH�GX�SOXUDOLVPH�HXURSpHQ��LO
DSSDUWLHQW�j�FKDTXH�eWDW�PHPEUH�G
LQWHUGLUH�RX�G
DXWRULVHU� OHV� UHFKHUFKHV�VXU� O
HPEU\RQ�
'DQV� FH� GHUQLHU� FDV�� OH� UHVSHFW� GH� OD� GLJQLWp� KXPDLQH� LPSOLTXH� TXH� O
RQ� UpJOHPHQWH� OHV
UHFKHUFKHV� VXU� O
HPEU\RQ� HW� TXH� O
RQ� SUpYRLH� GHV� JDUDQWLHV� FRQWUH� OHV� ULVTXHV
G
H[SpULPHQWDWLRQ�DUELWUDLUH�HW�G¶LQVWUXPHQWDOLVDWLRQ�GH�O¶HPEU\RQ�KXPDLQ�

���� $FFHSWDELOLWp�pWKLTXH�GX�GRPDLQH�GH�UHFKHUFKH�FRQFHUQp

/H�*URXSH�QRWH�TXH��GDQV�FHUWDLQV�SD\V��OD�UHFKHUFKH�VXU�O¶HPEU\RQ�HVW�LQWHUGLWH��(Q�UHYDQFKH��GDQV�OHV
SD\V�R��HOOH�HVW�DXWRULVpH�DILQ�G¶DPpOLRUHU�OH�WUDLWHPHQW�GH�O¶LQIHUWLOLWp��RQ�SHXW�GLIILFLOHPHQW�WURXYHU�XQ
DUJXPHQW�j�LQYRTXHU�SRXU�LQWHUGLUH�XQH�H[WHQVLRQ�GX�FKDPS�GH�FHV�UHFKHUFKHV�YLVDQW�j�PHWWUH�DX
SRLQW�GH�QRXYHDX[�WUDLWHPHQWV�FRQWUH�OHV�PDODGLHV�RX�OpVLRQV�JUDYHV��(Q�HIIHW��FRPPH�GDQV�OH�FDV�GH�OD
UHFKHUFKH�VXU�O¶LQIHUWLOLWp��OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�VRXFKHV�YLVH�j�VRXODJHU�OD�VRXIIUDQFH�KXPDLQH�
'DQV� WRXV� OHV� FDV�� OHV� HPEU\RQV� TXL� RQW� VHUYL� SRXU� GHV� WUDYDX[� GH� UHFKHUFKH� VRQW� GHVWLQpV� j� rWUH
GpWUXLWV��3DU�FRQVpTXHQW��LO�Q¶\�D�SDV�G¶DUJXPHQW�SRXU�H[FOXUH�OH�ILQDQFHPHQW�GH�FH�W\SH�GH�UHFKHUFKHV
DX� WLWUH� GX� SURJUDPPH�FDGUH� GH� UHFKHUFKH� GH� O¶8QLRQ� HXURSpHQQH� VL� HOOHV� VDWLVIRQW� DX[� H[LJHQFHV
pWKLTXHV�HW�OpJDOHV�GpILQLHV�GDQV�FH�SURJUDPPH�

���� &RQWU{OH�SXEOLF�GH�OD�UHFKHUFKH�VXU�OHV�FHOOXOHV�6(

/H� *URXSH� HVWLPH� TX¶LO� HVW� HVVHQWLHO� GH� VRXOLJQHU� OH� FDUDFWqUH� VHQVLEOH� GH� O¶XWLOLVDWLRQ� GHV� FHOOXOHV
VRXFKHV� HPEU\RQQDLUHV�� FDU� FHOOH�FL� SRXUUDLW� FKDQJHU� QRWUH� YLVLRQ� GX� UHVSHFW� TXL� HVW� G�� j� O¶HPEU\RQ
KXPDLQ�

6HORQ� OH�*URXSH�� LO� HVW� FUXFLDO� GH� SODFHU� OD� UHFKHUFKH�VXU� OHV� FHOOXOHV� 6(�� GDQV� OHV� SD\V� R�� HOOH� HVW
DXWRULVpH�� VRXV� OH� FRQWU{OH� SXEOLF� VWULFW� G·XQH� DXWRULWp� FHQWUDOH� �� HQ� V¶LQVSLUDQW�� SDU� H[HPSOH�� GX
PRGqOH�GH�O¶DXWRULWp�EULWDQQLTXH�TXL�GpOLYUH�OHV�OLFHQFHV��j�VDYRLU�OD�+XPDQ�)HUWLOLVDWLRQ�DQG�(PEU\RORJ\
$XWKRULW\���HW�GH�SUpYRLU�TXH�OHV�DXWRULVDWLRQV�GRQQpHV�SRXU�FH�W\SH�GH�UHFKHUFKH�VRLHQW�WUqV�VpOHFWLYHV
HW�UHSRVHQW�VXU�XQ�H[DPHQ�FDV�SDU�FDV��WRXW�HQ�DVVXUDQW�XQ�PD[LPXP�GH�WUDQVSDUHQFH��&HWWH�UqJOH�GRLW
V¶DSSOLTXHU��TXH�OHV�UHFKHUFKHV�HQ�TXHVWLRQ�VRLHQW�PHQpHV�SDU�OH�VHFWHXU�SXEOLF�RX�OH�VHFWHXU�SULYp�



���� 0pWKRGHV�DOWHUQDWLYHV�j�OD�FUpDWLRQ�G·HPEU\RQV�j�GHV�ILQV�GH�UHFKHUFKH�VXU�OHV�FHOOXOHV
VRXFKHV

/H�*URXSH�HVW� G¶DYLV�TXH� OD� FUpDWLRQ� G
HPEU\RQV� DX[� VHXOHV� ILQV� GH� OD� UHFKHUFKH� VXVFLWH� GH� JUDYHV
LQTXLpWXGHV��FDU�HOOH� UHSUpVHQWH�XQ�SDV�VXSSOpPHQWDLUH�VXU� OD�YRLH�G¶XQH� LQVWUXPHQWDOLVDWLRQ�GH� OD�YLH
KXPDLQH�

• /H�*URXSH�MXJH�pWKLTXHPHQW�LQDFFHSWDEOH�OD�FUpDWLRQ�G
HPEU\RQV�j�SDUWLU�GH�GRQV�GH�JDPqWHV
DILQ� GH� VH� SURFXUHU� GHV� FHOOXOHV� VRXFKHV�� pWDQW� GRQQp� TXH� OHV� HPEU\RQV� VXUQXPpUDLUHV
UHSUpVHQWHQW�XQH�VRXUFH�DOWHUQDWLYH�GLVSRQLEOH�

• /H� *URXSH� WLHQW� FRPSWH� GH� O¶LQWpUrW� GX� WUDQVIHUW� GH� QR\DX[� GH� FHOOXOHV� VRPDWLTXHV� HQ� YXH
G¶pWXGLHU� OHV�FRQGLWLRQV�QpFHVVDLUHV�j� OD� ³UHSURJUDPPDWLRQ´�GHV�FHOOXOHV�KXPDLQHV�DGXOWHV�� ,O�HVW
pJDOHPHQW�FRQVFLHQW�TX
HQ�YXH�GH�OD�WKpUDSLH�FHOOXODLUH�IXWXUH��OD�FUpDWLRQ�G
HPEU\RQV�SDU�FHWWH
WHFKQLTXH�HVW�SHXW�rWUH�OD�PDQLqUH�OD�SOXV�HIILFDFH�G
REWHQLU�GHV�FHOOXOHV�VRXFKHV�SOXULSRWHQWHV
JpQpWLTXHPHQW� LGHQWLTXHV� j� FHOOHV� G¶XQ� SDWLHQW� HW�� GqV� ORUV�� GHV� WLVVXV� SDUIDLWHPHQW
KLVWRFRPSDWLEOHV��OH�EXW�pWDQW�G
pYLWHU�OH�UHMHW�GH�WLVVXV�DSUqV�OHXU�WUDQVSODQWDWLRQ��7RXWHIRLV��FHV
SHUVSHFWLYHV� WKpUDSHXWLTXHV� pORLJQpHV� GRLYHQW� rWUH� PLVHV� HQ� EDODQFH� DYHF� G·DXWUHV
FRQVLGpUDWLRQV� OLpHV� DX� ULVTXH� TXH� O·XWLOLVDWLRQ� GHV� HPEU\RQV� VRLW� EDQDOLVpH�� TXH� GHV
SUHVVLRQV� VRLHQW� H[HUFpHV� VXU� OHV� IHPPHV� HQ� WDQW� TXH� VRXUFHV� G·RYRF\WHV� HW� TXH� OHV
SRVVLELOLWpV� G·LQVWUXPHQWDOLVDWLRQ� GH� OD� IHPPH� V·DFFURLVVHQW�� eWDQW� GRQQp� OHV� WUqV� PDXYDLV
UpVXOWDWV�DFWXHOOHPHQW�HQUHJLVWUpV�GDQV�OH�WUDQVIHUW�GH�QR\DX[�GH�FHOOXOHV�VRPDWLTXHV��OD�IRXUQLWXUH
GH�OLJQpHV�GH�FHOOXOHV�H[LJHUDLW�GH�WUqV�QRPEUHX[�RYRF\WHV�

• /H�*URXSH�HVW� G
DYLV� TXH�VXU� FH� VXMHW� H[WUrPHPHQW� VHQVLEOH�� RQ�GRLW� DSSOLTXHU� OH�SULQFLSH� GH
SURSRUWLRQQDOLWp�HW�DGRSWHU�XQH�DSSURFKH�GH�SUpFDXWLRQ���LO�QH�VXIILW�GRQF�SDV�GH�FRQVLGpUHU�OD
OpJLWLPLWp� GX� EXW� SRXUVXLYL�� j� VDYRLU� VRXODJHU� OHV� VRXIIUDQFHV� KXPDLQHV�� PDLV� LO� HVW� pJDOHPHQW
HVVHQWLHO�GH�WHQLU�FRPSWH�GHV�PR\HQV�HPSOR\pV��(Q�SDUWLFXOLHU��OHV�HVSRLUV�DWWDFKpV�j�OD�PpGHFLQH
UpJpQpUDWULFH� VRQW� HQFRUH� WUqV� K\SRWKpWLTXHV� HW� FRQWURYHUVpV� GDQV� OHV� PLOLHX[� VFLHQWLILTXHV�� /H
JURXSH�LQYLWH�j�OD�SUXGHQFH�HW�HVWLPH�TXH��SRXU�O¶KHXUH��OD�FUpDWLRQ�G·HPEU\RQV�SDU�WUDQVIHUW�GH
QR\DX[� GH� FHOOXOHV� VRPDWLTXHV� SRXU� OHV� EHVRLQV� GH� OD� UHFKHUFKH� VXU� OD� WKpUDSLH� SDU� OHV
FHOOXOHV�VRXFKHV�VHUDLW�SUpPDWXUpH�� pWDQW�GRQQp�TX¶LO� H[LVWH�XQ�YDVWH�FKDPS�GH� UHFKHUFKHV� j
H[SORUHU� j� O¶DLGH� G¶DXWUHV� VRXUFHV� GH� FHOOXOHV� VRXFKHV� KXPDLQHV� �j� SDUWLU� G¶HPEU\RQV
VXUQXPpUDLUHV��GH�WLVVX�I°WDO�HW�GH�FHOOXOHV�VRXFKHV�G¶DGXOWH��

���� 5HFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�GDQV�OH�FRQWH[WH�GX�SURJUDPPH�FDGUH�GH
UHFKHUFKH�FRPPXQDXWDLUH

/HV�UHFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�j�SDUWLU�GH�VRXUFHV�DOWHUQDWLYHV��HPEU\RQV�VXUQXPpUDLUHV��WLVVX
I°WDO�HW�FHOOXOHV�VRXFKHV�G
DGXOWH��H[LJHQW� O¶DIIHFWDWLRQ�G·XQ�EXGJHW�FRPPXQDXWDLUH�VSpFLILTXH��(Q
SDUWLFXOLHU�� XQ� ILQDQFHPHQW� FRPPXQDXWDLUH� GHYUDLW� SHUPHWWUH� G·pWD\HU� OD� YDOLGLWp� GHV� UpFHQWHV
GpFRXYHUWHV� VXU� OH� SRWHQWLHO� GH� GLIIpUHQFLDWLRQ� GHV� FHOOXOHV� VRXFKHV� GH� O·DGXOWH�� /¶8QLRQ
HXURSpHQQH�GHYUDLW�LQVLVWHU�SRXU�TXH�OHV�UpVXOWDWV�GH�FHV�UHFKHUFKHV�IDVVHQW�O¶REMHW�G¶XQH�ODUJH�GLIIXVLRQ
HW�QH�VRLHQW�SDV�WHQXV�VHFUHWV�SRXU�GHV�PRWLIV�FRPPHUFLDX[�

$X�QLYHDX�GH�O·8QLRQ�HXURSpHQQH��LO�H[LVWH��GDQV�OH�FRQWH[WH�GX�SURJUDPPH�FDGUH�GH�UHFKHUFKH�
XQH�UHVSRQVDELOLWp�SURSUH�GH�O¶8QLRQ�HXURSpHQQH��HQ�WDQW�TXH�ILQDQFHXU��HQ�FH�TXL�FRQFHUQH�OHV�SURMHWV
GH�UHFKHUFKH�VXU�OHV�FHOOXOHV�VRXFKHV��&HWWH�UHVSRQVDELOLWp�LPSOLTXH�OD�PLVH�HQ�SODFH�GH�SURFpGXUHV
DSSURSULpHV�HW�O¶DIIHFWDWLRQ�GH�UHVVRXUFHV�VXIILVDQWHV�SRXU�SHUPHWWUH�O¶pYDOXDWLRQ�pWKLTXH�QRQ�VHXOHPHQW
DYDQW�OH�ODQFHPHQW�GH�FHV�SURMHWV��PDLV�DXVVL�WRXW�DX�ORQJ�GH�OHXU�PLVH�HQ�°XYUH�



���� 5HFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�HW�GURLWV�GHV�IHPPHV

/HV� IHPPHV� TXL� VXLYHQW� XQ� WUDLWHPHQW� FRQWUH� O¶LQIHUWLOLWp� VRQW� VRXPLVHV� j� GH� IRUWHV� SUHVVLRQV
SV\FKRORJLTXHV� HW� SK\VLTXHV�� /H�*URXSH� VRXOLJQH� OD� QpFHVVLWp� GH� IDLUH� HQ� VRUWH� TXH� OD� GHPDQGH
G·HPEU\RQV�VXUQXPpUDLUHV�HW�GH�GRQV�G·RYRF\WHV�Q·DORXUGLVVH�SDV� OHV� FRQWUDLQWHV�TXL� SqVHQW
VXU�OHV�IHPPHV�

5(&+(5&+(�&/,1,48(�685�/(6�&(//8/(6�628&+(6�+80$,1(6

/D� UDSLGLWp� DYHF� ODTXHOOH� OHV� FKHUFKHXUV�� GH� SDU� OH� PRQGH�� SDVVHQW� DX[� HVVDLV� DYHF� GHV
FHOOXOHV�VRXFKHV�VXU�OHV�SDWLHQWV�HVW�UHPDUTXDEOH��PrPH�VL�OD�WUDQVSODQWDWLRQ�GH�FHOOXOHV�6(�D
SHX�GH�FKDQFHV�G¶rWUH� WHQWpH�GDQV�XQ�SURFKH�DYHQLU�� /HV�HVVDLV�FOLQLTXHV�DYHF�GHV�FHOOXOHV
VRXFKHV� DXWUHV� TXH� OHV� FHOOXOHV� 6(� TXL� VRQW�PHQpV� VXU� GHV� SDWLHQWV� VRXIIUDQW� GH� PDODGLHV
JUDYHV��FRPPH�OD�PDODGLH�GH�3DUNLQVRQ��OHV�FDUGLRSDWKLHV�RX�OH�GLDEqWH��SRVHQW�OHV�SUREOqPHV
VXLYDQWV�

����� &RQVHQWHPHQW�OLEUH�HW�pFODLUp

/H� FRQVHQWHPHQW� OLEUH� HW� pFODLUp� QRQ� VHXOHPHQW� GX� GRQQHXU�� PDLV� DXVVL� GX� UHFHYHXU�� HVW
QpFHVVDLUH��FRPPH�OH�JURXSH�O¶D�SUpFLVp�GDQV�VRQ�DYLV�FRQFHUQDQW�OD�FRQVWLWXWLRQ�GH�EDQTXHV
GH�WLVVXV�KXPDLQV��������������'DQV�WRXV�OHV�FDV��LO�IDXW�LQIRUPHU�OH�GRQQHXU��OD�IHPPH�RX�OH
FRXSOH��GH�O
XWLOLVDWLRQ�SRVVLEOH�GHV�FHOOXOHV�HPEU\RQQDLUHV�SRXU�OD�ILQDOLWp�FRQVLGpUpH�DYDQW�GH
OXL�GHPDQGHU�VRQ�FRQVHQWHPHQW�

����� (YDOXDWLRQ�GHV�ULVTXHV�HW�GHV�DYDQWDJHV

8QH�pYDOXDWLRQ�GHV� ULVTXHV�HW�GHV�DYDQWDJHV�HVW�FUXFLDOH�GDQV� OD� UHFKHUFKH�VXU� OHV� FHOOXOHV
VRXFKHV��FRPPH�GDQV� WRXW�DXWUH�VHFWHXU�GH� OD� UHFKHUFKH��PDLV�HOOH�HVW�G¶DXWDQW�SOXV�GLIILFLOH
TXH� OHV� LQFHUWLWXGHV�VRQW�FRQVLGpUDEOHV��FRPSWH� WHQX�GX�FDUDFWqUH�HQFRUH� ODFXQDLUH�GH�QRWUH
VDYRLU�� 7RXWH�PHVXUH� YLVDQW� j� UpGXLUH� OHV� ULVTXHV� DX�PLQLPXP� HW� j� DFFURvWUH� OHV� DYDQWDJHV
GHYUDLW� V¶DFFRPSDJQHU� G¶XQH� RSWLPLVDWLRQ� GHV� VWUDWpJLHV� GH� VpFXULWp�� ,O� QH� VXIILW� SDV� GH
SURFpGHU�j�GHV�HVVDLV�VXU�GHV�FHOOXOHV�VRXFKHV�GH�FXOWXUH�RX�GHV� WLVVXV�REWHQXV�j�SDUWLU�GH
FHOOHV�FL� DILQ� GH� GpWHFWHU� OD� SUpVHQFH� pYHQWXHOOH� GH� EDFWpULHV�� GH� YLUXV� RX� O¶H[LVWHQFH� G¶XQH
WR[LFLWp�� /HV� DVSHFWV� OLpV� j� OD� VpFXULWp� VRQW� HVVHQWLHOV� GDQV� OD� WUDQVSODQWDWLRQ� GH� FHOOXOHV
JpQpWLTXHPHQW�PRGLILpHV�HW�GDQV�OH�FDV�GH�FHOOXOHV�VRXFKHV�LVVXHV�GH�FHOOXOHV�VRPDWLTXHV��3DU
H[HPSOH�� LO� IDXW� PHVXUHU� OHV� ULVTXHV� TXH� OHV� FHOOXOHV� VRXFKHV� WUDQVSODQWpHV� FDXVHQW� GHV
DQRPDOLHV� RX� HQWUDvQHQW� OD� IRUPDWLRQ� GH� WXPHXUV� RX� GH� FDQFHUV�� ,O� HVW� LPSRUWDQW� TXH� OHV
DYDQWDJHV�SRWHQWLHOV�SRXU�OHV�SDWLHQWV�VRLHQW�SULV�HQ�FRQVLGpUDWLRQ��VDQV�rWUH�H[DJpUpV��,O�IDXW
WHQLU�FRPSWH�GHV�UDLVRQV�TXL�MXVWLILHQW�O¶DSSURFKH�SUXGHQWH�pYRTXpH�SOXV�KDXW�

����� 3URWHFWLRQ�GH�OD�VDQWp�GHV�SHUVRQQHV�VRXPLVHV�DX[�HVVDLV

,O� IDXW� UpGXLUH�DX�PLQLPXP� OHV� ULVTXHV�TXH� OHV�DSSOLFDWLRQV�FOLQLTXHV�GH� OD� UHFKHUFKH�VXU� OHV
FHOOXOHV� VRXFKHV� HQWUDvQHQW� GHV� PRGLILFDWLRQV� LUUpYHUVLEOHV� HW� SRWHQWLHOOHPHQW� SUpMXGLFLDEOHV�
/HV� WHFKQLTXHV� TXL� UHQIRUFHQW� OHV� SRVVLELOLWpV� GH� UpYHUVLELOLWp� GRLYHQW� rWUH� XWLOLVpHV� DXVVL
VRXYHQW� TXH� SRVVLEOH�� 6L�� SDU� H[HPSOH�� GHV� FHOOXOHV� JpQpWLTXHPHQW� PRGLILpHV� pWDLHQW
HQFDSVXOpHV� ORUV� GH� OHXU� WUDQVSODQWDWLRQ� DILQ� GH� VWLPXOHU� OH� IDFWHXU� GH� FURLVVDQFH� GX� WLVVX
QHUYHX[��LO�VHUDLW�SRVVLEOH�G¶LQYHUVHU�OD�SURFpGXUH�HQ�FDV�GH�SUREOqPH�ORUV�GH�OD�WUDQVSODQWDWLRQ�



����� (YDOXDWLRQ�VFLHQWLILTXH�GH�O
XWLOLVDWLRQ�GH�FHOOXOHV�VRXFKHV�j�GHV�ILQV
WKpUDSHXWLTXHV

,O�HVW�XUJHQW�GH�GpILQLU�GHV�VWUDWpJLHV�HW�GHV�H[LJHQFHV�VSpFLILTXHV�DILQ�G¶DVVXUHU� OD�PHLOOHXUH
pYDOXDWLRQ�SRVVLEOH�GH�O¶XWLOLVDWLRQ�pWKLTXHPHQW�DFFHSWDEOH�HW�V�UH�GHV�FHOOXOHV�VRXFKHV�FRPPH
PR\HQ� WKpUDSHXWLTXH� �GDQV� OD� WKpUDSLH� JpQLTXH�� SRXU� OHV� WUDQVSODQWDWLRQV�� HWF���� 8QH� WHOOH
pYDOXDWLRQ� GHYUDLW� rWUH� FRQGXLWH� HQ� OLDLVRQ� DYHF� O¶$JHQFH� (XURSpHQQH� SRXU� O¶(YDOXDWLRQ� GHV
0pGLFDPHQWV�

����� $QRQ\PDW�GX�GRQ

'HV�PHVXUHV�GRLYHQW�rWUH�SULVHV�SRXU�SUpVHUYHU�O¶DQRQ\PDW�GX�GRQQHXU�HW�GX�UHFHYHXU�GDQV�OHV
UHFKHUFKHV�VXU�OHV�FHOOXOHV�VRXFKHV�HW�GDQV�OHXU�XWLOLVDWLRQ��&RPPH�LO�HVW�VSpFLILp�GDQV�O¶DYLV�GX
*((�FRQFHUQDQW�OD�FRQVWLWXWLRQ�GH�EDQTXHV�GH�WLVVXV�KXPDLQV��������������³O¶DQRQ\PDW�GX�GRQ
GH�WLVVX�LQWHUGLW�OD�GLYXOJDWLRQ�G¶LQIRUPDWLRQV�SHUPHWWDQW�O¶LGHQWLILFDWLRQ��VRLW�GX�GRQQHXU��VRLW��V¶LO
\�D�OLHX��GX�UHFHYHXU��(Q�UqJOH�JpQpUDOH��OH�GRQQHXU�QH�GRLW�SDV�SRXYRLU�FRQQDvWUH�O¶LGHQWLWp�GX
UHFHYHXU��QL�OH�UHFHYHXU�FHOOH�GX�GRQQHXU�´

����� %DQTXHV�GH�FHOOXOHV�VRXFKHV�HW�VpFXULWp

/¶REWHQWLRQ�HW�OH�VWRFNDJH�GH�FHOOXOHV�VRXFKHV�GDQV�GHV�EDQTXHV�FRQGXLVHQW�j�OD�FROOHFWH�HW�DX
VWRFNDJH� G¶XQ� QRPEUH� FURLVVDQW� GH� GRQQpHV� SHUVRQQHOOHV� HW� IDPLOLDOHV�� /HV� EDQTXHV� GH
FHOOXOHV�GRLYHQW�rWUH�UpJOHPHQWpHV�DX�QLYHDX�HXURSpHQ��GH�PDQLqUH�j�IDFLOLWHU�OD�PLVH�HQ�°XYUH
GH�O¶DSSURFKH�GH�SUpFDXWLRQ�SUpFLWpH��6L�GHV�HIIHWV�VHFRQGDLUHV�QRQ�VRXKDLWpV�VH�SURGXLVHQW��LO
GRLW�HQ�HIIHW�rWUH�SRVVLEOH�GH�UHWURXYHU�OH�GRQQHXU�HW�OH�UHFHYHXU�HW�G¶DYRLU�DFFqV�j�OHXU�GRVVLHU
PpGLFDO��/D� WUDoDELOLWp�GRLW� rWUH� O¶XQH�GHV�FRQGLWLRQV�j� UHPSOLU� SRXU�TXH�VRLHQW�DXWRULVpHV� OHV
EDQTXHV�GH�FHOOXOHV�j�O¶pFKHORQ�QDWLRQDO�RX�HXURSpHQ�

����� %DQTXHV�GH�FHOOXOHV�VRXFKHV�HW�FRQILGHQWLDOLWp

$ILQ� GH� FRQFLOLHU� O¶H[LJHQFH� GH� WUDoDELOLWp� HW� OD� QpFHVVLWp� GH� SURWpJHU� OHV� GURLWV� GX� GRQQHXU
��FRQILGHQWLDOLWp�GHV�GRQQpHV�PpGLFDOHV�HW�YLH�SULYpH���OHV�EDQTXHV�GH�FHOOXOHV�GRLYHQW�SUHQGUH
OHV�PHVXUHV�QpFHVVDLUHV�SRXU�DVVXUHU�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�

����� ,QWHUGLFWLRQ�GX�FRPPHUFH�G·HPEU\RQV�HW�GH�WLVVX�GH�I±WXV�PRUWV

/HV�SRVVLELOLWpV�GH�SUHVVLRQV�FRHUFLWLYHV�QH�GRLYHQW�SDV�rWUH�VRXV�HVWLPpHV�ORUVTXH�GHV�LQWpUrWV
ILQDQFLHUV� VRQW� HQ� MHX�� /HV� HPEU\RQV� DLQVL� TXH� OHV� WLVVXV� GH� I°WXV� PRUWV� QH� SHXYHQW� rWUH
DFKHWpV� QL� YHQGXV�� QL� PrPH� SURSRVpV� j� OD� YHQWH�� 'HV� PHVXUHV� GRLYHQW� rWUH� SULVHV� SRXU
HPSrFKHU�XQH�WHOOH�FRPPHUFLDOLVDWLRQ�

����� ([SRUWDWLRQ�HW�LPSRUWDWLRQ�GH�SURGXLWV�REWHQXV�j�SDUWLU�GH�FHOOXOHV�VRXFKHV

/HV�LPSRUWDWLRQV�HW�OHV�H[SRUWDWLRQV�GH�FHOOXOHV�VRXFKHV�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�DXWRULVDWLRQ
GpOLYUpH� SDU� OHV� SRXYRLUV� SXEOLFV�� VRLW� DX� QLYHDX� QDWLRQDO�� VRLW� j� O¶pFKHORQ� HXURSpHQ�� &HWWH
DXWRULVDWLRQ�GRLW�rWUH�VXERUGRQQpH�DX�UHVSHFW�GH�UqJOHV�pWKLTXHV�HW�GH�UqJOHV�GH�VpFXULWp�



����� (GXFDWLRQ�HW�GLDORJXH

,O� IDXW�PHWWUH�HQ�SODFH�XQ�GLDORJXH�SHUPDQHQW�HW�XQH�pGXFDWLRQ�FRQWLQXH�SRXU�HQFRXUDJHU� OD
SDUWLFLSDWLRQ� GHV� FLWR\HQV�� HW� QRWDPPHQW� GHV� SDWLHQWV�� DX� SURFHVVXV� GH� ³JRXYHUQDQFH
VFLHQWLILTXH´��DXWUHPHQW�GLW�DX[�FKRL[�VRFLDX[�TXH�FUpHQW�OHV�QRXYHDX[�SURJUqV�VFLHQWLILTXHV�

/H�*URXSH�(XURSpHQ�G
(WKLTXH�GHV�6FLHQFHV�HW�GHV�1RXYHOOHV�7HFKQRORJLHV�

/HV�PHPEUHV�

3DXOD�0DUWLQKR�'D�6LOYD� $QQH�0F/DUHQ� 0DUMD�6RUVD

,QD�:DJQHU� *|UDQ�+HUPHUpQ� *LOEHUW�+RWWRLV

'LHWPDU�0LHWK� 2FWDYL�4XLQWDQD�7ULDV� 6WHIDQR�5RGRWD

(JEHUW�6FKURWHQ� 3HWHU�:KLWWDNHU

/D�SUpVLGHQWH�

1RsOOH�/HQRLU


