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/¶2UJDQLVDWLRQ� )UDQoDLVH� GHV� 3V\FKRORJXHV� VSpFLDOLVpV� HQ� 1HXURSV\FKRORJLH� �2)31�� HVW� QpH� G¶XQH�
GpPDUFKH�LQLWLpH�LO�\�D�SOXVLHXUV�DQQpHV��'qV�������YLD�XQ�SUHPLHU�UDVVHPEOHPHQW�HW�OH�GpYHORSSHPHQW�GH�
QRPEUHXVHV� DVVRFLDWLRQV� ORFDOHV�� OHV� SURIHVVLRQQHOV� HQ� QHXURSV\FKRORJLH� DYDLHQW� j� F°XU� GH� V¶RUJDQLVHU��
2IILFLHOOHPHQW�FUppH�HQ������VXU� OH� WULSOH�VRFOH�G¶XQH�SODWHIRUPH� LQWHUQHW� ULFKH�GH�UHVVRXUFHV��GH� OD�UHYXH�
/HV�&DKLHUV�GH�1HXURSV\FKRORJLH�&OLQLTXH�HW�GX�&RQJUqV�1DWLRQDO�GH�1HXURSV\FKRORJLH�&OLQLTXH��&11&���
O¶2)31� D� FRPPH� SULQFLSDOHV� PLVVLRQV� GH� SURPRXYRLU� OD� QHXURSV\FKRORJLH� FOLQLTXH�� GH� VXVFLWHU� HW�
G
DFFRPSDJQHU�GHV�WUDYDX[�G
DPpOLRUDWLRQ�GH�QRWUH�SUDWLTXH�DLQVL�TXH�G¶DSSX\HU�HW�GH�GpIHQGUH�OD�PRWLYDWLRQ�
GH� QRV� SDLUV�� 0DOJUp� VRQ� MHXQH� kJH�� OH� G\QDPLVPH� GH� O
2)31� UHQFRQWUH� XQ� IUDQF� VXFFqV� DXSUqV� GHV�
SURIHVVLRQQHOV��PDLV�pJDOHPHQW�DXSUqV�GHV�LQVWDQFHV�GH�VDQWp�SXEOLTXH��5HSUpVHQWDQWH�DX�QLYHDX�QDWLRQDO�HW�
LQWHUQDWLRQDO��O
2)31�VH�YHXW�SRUWHXVH�G¶XQ�DYHQLU�SOXV�VWUXFWXUp�HW�G¶XQH�SUDWLTXH�SOXV�FRKpUHQWH��WRXMRXUV�
HQ�SHUIHFWLRQQHPHQW� 

0RWV�FOpV���RUJDQLVDWLRQ��UHJURXSHPHQW��QHXURSV\FKRORJLH��VSpFLDOLWp��SURMHWV� 

7KH� )UHQFK� 2UJDQL]DWLRQ� RI� 3V\FKRORJLVWV� VSHFLDOL]HG� LQ� 1HXURSV\FKRORJ\� �2)31�� ZDV� ERUQ� IURP� DQ�
DSSURDFK� LQLWLDWHG� VHYHUDO� \HDUV� DJR�� IURP� ������ WKURXJK� D� ILUVW� DVVRFLDWLRQ� DQG� WKH� GHYHORSPHQW� RI�
QXPHURXV� ORFDO� DVVRFLDWLRQV�� WKH� SURIHVVLRQDOV� RI� RXU� VSHFLDOW\� ZHUH� FRPPLWWHG� WR� RUJDQL]H� WKHPVHOYHV��
2IILFLDOO\�FUHDWHG�LQ������RQ�WKH�WULSOH�EDVH�RI�DQ�LQWHUQHW�SODWIRUP�ULFK�LQ�UHVRXUFHV��D�MRXUQDO��/HV�&DKLHUV�
GH� 1HXURSV\FKRORJLH� &OLQLTXH��� DQG� D� QDWLRQDO� WUDLQLQJ� FRQJUHVV� QDPHG� WKH� &RQJUqV� 1DWLRQDO� GH�
1HXURSV\FKRORJLH�&OLQLTXH��&11&���WKH�PDLQ�JRDOV�RI�WKH�2)31�DUH�WR�SURPRWH�FOLQLFDO�QHXURSV\FKRORJ\��
WR� VWLPXODWH� DQG� VXSSRUW�ZRUN� WR� LPSURYH� RXU� SUDFWLFH�� DQG� WR� VXSSRUW� DQG� GHIHQG� WKH�PRWLYDWLRQ� RI� RXU�
SHHUV��'HVSLWH� LWV�\RXQJ�DJH�� WKH�G\QDPLVP�RI� WKH�2)31� LV�D�JUHDW� VXFFHVV�DPRQJ�SURIHVVLRQDOV�EXW�DOVR�
ZLWK�SXEOLF�KHDOWK�DXWKRULWLHV��5HSUHVHQWDWLYH�DW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��WKH�2)31�LQWHQGV�WR�
SURYLGH�D�PRUH�VWUXFWXUHG�IXWXUH�DQG�D�PRUH�FRQVLVWHQW�DQG�FRQVWDQWO\�HYROYLQJ�SUDFWLFH� 

.H\ZRUGV��RUJDQL]DWLRQ��JDWKHULQJ��QHXURSV\FKRORJ\��VSHFLDOW\��SURMHFWV� 

1RXV� VRXKDLWRQV� YRXV� SURSRVHU�� GDQV� FHW� DUWLFOH��
XQH�GRXEOH�SUpVHQWDWLRQ ��j� OD�IRLV�G¶XQ�pWDW�GHV�OLHX[�
JOREDO� GH� OD� VLWXDWLRQ� GH� OD� QHXURSV\FKRORJLH� HQ�
)UDQFH��GH�VHV�SUREOpPDWLTXHV�HW�GH�VHV�HQMHX[�DFWXHOV��
PDLV� pJDOHPHQW� GH� QRWUH� DVVRFLDWLRQ�� O¶2UJDQLVDWLRQ�
)UDQoDLVH� GHV� 3V\FKRORJXHV� VSpFLDOLVpV� HQ�
1HXURSV\FKRORJLH��2)31���TXL�°XYUH�j�SURPRXYRLU�HW�
IDLUH� FRQQDvWUH� QRWUH� VSpFLDOLWp�� j� GpIHQGUH� XQH�
IRUPDWLRQ� GH� KDXW� QLYHDX� DLQVL� TX
XQH� SUDWLTXH� GH�
TXDOLWp��  

(Q�)UDQFH�� OD�QHXURSV\FKRORJLH� VH�GpYHORSSH�YHUV�
OD� ILQ� GX� ��H� VLqFOH� GDQV� OHV� VHUYLFHV� KRVSLWDOLHUV�
DFFXHLOODQW�GHV�SDWLHQWV�FpUpEUROpVpV��HQ�QHXURORJLH�HW�
QHXURFKLUXUJLH�� SULQFLSDOHPHQW��� (OOH� SUHQG� VRQ� HVVRU�

DXWRXU�GHV�WUDYDX[�GH�3DXO�%URFD�DYDQW�GH�V¶pWHQGUH�j�
OD�SUDWLTXH�HQ�JpULDWULH��GDQV�OHV�DQQpHV�������SXLV�j�OD�
SV\FKLDWULH�GHSXLV�OHV����GHUQLqUHV�DQQpHV��/H�WLWUH�GH�
SV\FKRORJXH��TXDQW�j�OXL��Q¶HVW�UpJOHPHQWp�HW�UHFRQQX�
SDU� O¶pWDW� IUDQoDLV�TX¶HQ������ �$UWLFOH����GH� OD� ORL�QR�
��-����� *RXYHUQHPHQW� GH� OD� 5pSXEOLTXH� IUDQoDLVH��
�������FH�TXL�SHUPHW��QRWDPPHQW��XQH�VWUXFWXUDWLRQ�GH�
OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� /H� SUHPLHU� 'LSO{PH�
G¶eWXGHV� $SSURIRQGLHV� �'($�� 0DVWHU� j� ILQDOLWp� GH�
UHFKHUFKH��FI��$QQH[H�$��GH�QHXURSV\FKRORJLH�HVW�FUpp�
HQ������j�O¶8QLYHUVLWp�GH�6DYRLH�GH�&KDPEpU\�� ,O�HVW�
VXLYL�� HQ� ������ G¶XQ� 'LSO{PH� G¶eWXGHV� 6XSpULHXUHV�
6SpFLDOLVpV��'(66��GpVRUPDLV�pTXLYDOHQW�j�XQ�0DVWHU�
j� ILQDOLWp� SURIHVVLRQQHOOH�� GH� SV\FKRORJLH� VSpFLDOLVpH�
HQ�QHXURSV\FKRORJLH��/H�'($�HW�OH�'(66�pWDLHQW�GHV�
GLSO{PHV� QDWLRQDX[� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GH�
WURLVLqPH� F\FOH� GpOLYUpV� SDU� OHV� XQLYHUVLWpV�� 3RXU� FHV�
GHX[�GLSO{PHV��OD�IRUPDWLRQ�FRUUHVSRQGDLW�j�XQ�QLYHDX�
© %DF��� � ª� �F�-j-G��� FLQT� DQV� G¶pWXGHV� XQLYHUVLWDLUHV�
DSUqV� OH� EDFFDODXUpDW� GX� FXUVXV� VHFRQGDLUH�� SOXV� RX�
PRLQV� pTXLYDOHQW� DX� GLSO{PH� G
pWXGHV� FROOpJLDOHV�

/D�FRUUHVSRQGDQFH�FRQFHUQDQW�FHW�DUWLFOH�GHYUDLW�rWUH�DGUHVVpH�j���
&RUUHVSRQGHQFH�UHJDUGLQJ�WKLV�DUWLFOH�VKRXOG�EH�DGGUHVVHG�WR� 
-XOLH�6WpSKDQ��SV\FKRORJXH�FOLQLFLHQQH�VSpFLDOLVpH�
HQ QHXURSV\FKRORJLH��&HQWUH�GH�5ppGXFDWLRQ�)RQFWLRQQHOOH�3$62�
5,��&RVQH-&RXUV-6XU-/RLUH��)UDQFH�HW�PHPEUH�GX�FRQVHLO�G
DGPL�
QLVWUDWLRQ�GH�O
2)31�  
&RXUULHO���MXOLH�VWHSKDQ#OLYH�IU� 
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H[LVWDQW� DX� 4XpEHF��� ,O� GXUDLW� XQH� DQQpH�
VXSSOpPHQWDLUH� DSUqV� OD� 0DvWULVH�� GLSO{PH� GH�
GHX[LqPH� F\FOH� XQLYHUVLWDLUH�� 6L� OH�'($� VDQFWLRQQDLW�
OD� SUHPLqUH� DQQpH� GHV� pWXGHV� GRFWRUDOHV�� OH� '(66�
DYDLW�� TXDQW� j� OXL�� XQH� ILQDOLWp� SURIHVVLRQQHOOH�� (Q�
������ OD� UpIRUPH� �'pFUHW� ����-����� PLQLVWqUH� GH�
O¶eGXFDWLRQ� QDWLRQDOH�� ������� GLWH� /LFHQFH�� 0DVWHU��
'RFWRUDW� �/0'��� HVW�PLVH� HQ� SODFH� GDQV� OH� FDGUH� GH�
O¶KDUPRQLVDWLRQ� HXURSpHQQH�GHV�JUDGHV�XQLYHUVLWDLUHV��
(OOH� D� SURJUHVVLYHPHQW� UHPSODFp� OHV� GLSO{PHV� GH�
'(66� HW� GH�'($�SDU� GHV� GLSO{PHV�� GLWV�0DVWHU�� TXL�
IRQW�GpVRUPDLV�SDUWLH�GX�GHX[LqPH�F\FOH�XQLYHUVLWDLUH�
�OH� WURLVLqPH� F\FOH� pWDQW� H[FOXVLYHPHQW� FRQVWLWXp� GHV�
pWXGHV� GRFWRUDOHV��� /HV�0DVWHUV� VH� UpDOLVHQW� HQ� GHX[�
DQV��GLWV�0DVWHU���SRXU�OD�SUHPLqUH�DQQpH�HW�0DVWHU���
SRXU�OD�VHFRQGH��HW�SHXYHQW�rWUH�j�ILQDOLWp�UHFKHUFKH�RX�
SURIHVVLRQQHOOH��'H�SOXV�HQ�SOXV�GH�0DVWHUV�PL[WHV�VH�
GpYHORSSHQW� DYHF� FHWWH� GRXEOH� RULHQWDWLRQ�� &HV�
pOpPHQWV�VRQW�UpFDSLWXOpV�GDQV�O¶$QQH[H�$�� 

$FWXHOOHPHQW�� OD� IRUPDWLRQ� IUDQoDLVH� SRXU� OHV�
SV\FKRORJXHV�FRQVLVWH�HQ�OD�YDOLGDWLRQ�G¶XQ�FXUVXV�GH�
SV\FKRORJLH� GH� QLYHDX�0DVWHU�� ILJXUDQW� VXU� XQH� OLVWH�
IL[pH�SDU�GpFUHWV�HQ�&RQVHLO�G¶eWDW� �F�-j-G���'pFUHW�QR�
����-���� GX� ��� PDUV� ����� PRGLILDQW� OH� 'pFUHW� QR�
����-�����GX����QRYHPEUH������HW�'pFUHW�QR����-����
GX����PDUV�������PLQLVWqUH�GH� O¶eGXFDWLRQ�QDWLRQDOH��
GH�O¶(QVHLJQHPHQW�VXSpULHXU�HW�GH�OD�5HFKHUFKH��������
PLQLVWqUH� G¶eWDW�� PLQLVWqUH� GH� O¶eGXFDWLRQ� QDWLRQDOH��
GH� OD� -HXQHVVH� HW� GHV� 6SRUWV�� 	� PLQLVWqUH� GH� OD�
6ROLGDULWp�� GH� OD� 6DQWp� HW� GH� OD� 3URWHFWLRQ� VRFLDOH��
������� DVVRUWL� G¶XQ� PpPRLUH� GH� UHFKHUFKH� HW� G¶XQ�
PLQLPXP�GH�����KHXUHV�GH�VWDJH�SUDWLTXH��$UUrWp�GX�
��� PDL� ������ DUWLFOH� ��� PLQLVWqUH� GH� O¶eGXFDWLRQ�
QDWLRQDOH�� GH� O¶(QVHLJQHPHQW� VXSpULHXU� HW� GH� OD�
5HFKHUFKH�� ������� &HV� KHXUHV� VRQW� GLYHUVHPHQW�
UpSDUWLHV� VHORQ� OHV� XQLYHUVLWpV� IUDQoDLVHV� �� FHUWDLQHV�
DSSOLTXHQW�FHWWH�GXUpH�XQLTXHPHQW�j�O¶DQQpH�GH�0DVWHU�
�� HW� G¶DXWUHV� FXPXOHQW� FHV� KHXUHV� DX[� VWDJHV� UpDOLVpV�
DX� FRXUV� GHV� GHX[� DQQpHV� GH� 0DVWHU�� /HV� VWDJHV�
SURIHVVLRQQHOV� VRQW� JpQpUDOHPHQW� UpDOLVpV�
JUDFLHXVHPHQW� HQ� LQVWLWXWLRQ� SXEOLTXH� RX� SULYpH��
PDOJUp�OD�SURPXOJDWLRQ�G¶XQH�ORL��/RL�QR�����-����GX�
��� MXLOOHW� ������ *RXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
IUDQoDLVH��������REOLJHDQW�OD�JUDWLILFDWLRQ�GHV�VWDJHV�DX�
SURUDWD� WHPSRULV�DX-GHOj� G¶XQH� GXUpH� GH� ���� KHXUHV��
,OV� VRQW� VXSHUYLVpV� SDU�XQ�SV\FKRORJXH� D\DQW� SOXV� GH�
WURLV�DQV�GH�SUDWLTXH��3DUDOOqOHPHQW�� DORUV�TXH� OH� WLWUH�
GH� SV\FKRORJXH� HVW� SURWpJp� SDU� OH� GpFUHW� VXVFLWp� GH�
������ OH� FRGH� GH� GpRQWRORJLH� �LQLWLDOHPHQW� UDWLILp� SDU�
OHV� RUJDQLVDWLRQV� GH� SV\FKRORJXHV� HQ� ������
&RPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�GH�GpRQWRORJLH�GHV�
SV\FKRORJXHV�� ������Q¶HVW� WRXMRXUV�SDV� UpJOHPHQWp� HW�
Q¶D�SDV�GH�YDOHXU� MXULGLTXH�VWULFWH��/HV�GLSO{PHV�VRQW�
HQUHJLVWUpV�DXSUqV�GH� O¶$JHQFH�5pJLRQDOH�GH�6DQWp�HW�
VH�YRLHQW�DWWULEXHU�XQ�QXPpUR�GH�UpIpUHQFH��GLW�QXPpUR�
$'(/,� 

6HORQ� FHUWDLQHV� HVWLPDWLRQV� �LO� Q¶H[LVWH� j� O¶KHXUH�
DFWXHOOH� DXFXQH� GRQQpH� RIILFLHOOH� SOXV� ODUJH� TXH� QRV�
SURSUHV�UHFHQVHPHQWV���OH�QRPEUH�GH�SV\FKRORJXHV�HQ�
)UDQFH� V¶pOqYH� j� HQYLURQ��� �����&HX[� VSpFLDOLVpV� HQ�
QHXURSV\FKRORJLH� pWDLHQW� HVWLPpV� j� � ���� HQ� �����
�&D]LQ�� ������� SXLV� j������ HQ� ����� �3RQFKHO�� �������
(Q� HIIHW�� GqV� OH� GpEXW� GHV� DQQpHV� ������ O¶RIIUH� GH�
IRUPDWLRQ� HQ� QHXURSV\FKRORJLH� D� H[SORVp�� WRXW� HQ�
RIIUDQW�XQ�FRQWHQX�WUqV�KpWpURJqQH��&RQVpTXHQFH�GH�OD�
MHXQHVVH� HW� GH� O¶H[SDQVLRQ� GH� FHWWH� GLVFLSOLQH�� HOOH� VH�
KHXUWH�UpJXOLqUHPHQW�j�XQ�PDQTXH�GH�YLVLELOLWp�DXSUqV�
GX�JUDQG�SXEOLF�RX�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp��/D�
SURIHVVLRQ� GH� SV\FKRORJXH� HVW� FRQIURQWpH� j� GHV�
GLIILFXOWpV�G¶LQVHUWLRQ� UHODWLYHPHQW� LPSRUWDQWHV��(QWUH�
DXWUHV��QRWUH�LGHQWLWp�SURIHVVLRQQHOOH�Q¶HVW�SDV�WRXMRXUV�
ELHQ� GpILQLH�� TXH� FH� VRLW� HQ� UDLVRQ� G¶XQ� PDQTXH� GH�
FRQVHQVXV�DXWRXU�GHV�FULWqUHV�GX�SDUFRXUV�XQLYHUVLWDLUH�
TXL�SHUPHW�G¶rWUH�FRQVLGpUp�FRPPH�FOLQLFLHQ�VSpFLDOLVp�
HQ�QHXURSV\FKRORJLH�RX�GH�OD�GpQRPLQDWLRQ�PrPH�GH�
QRWUH� SURIHVVLRQ�� 3V\FKRORJXH�� QHXURSV\FKRORJXH��
SV\FKRORJXH-QHXURSV\FKRORJXH� HW� SV\FKRORJXH�
FOLQLFLHQ� VSpFLDOLVp� HQ� QHXURSV\FKRORJLH� VRQW� GHV�
WHUPHV� XWLOLVpV� SDUIRLV� LQGLIIpUHPPHQW� SDU� SOXVLHXUV�
SURIHVVLRQQHOV��'H�FH�IDLW��LO�SHXW�rWUH�GLIILFLOH�GH�IDLUH�
UHFRQQDvWUH� QRV� DFWLYLWpV� VSpFLILTXHV� IDFH� j� FHUWDLQHV�
SURIHVVLRQV�SDUDPpGLFDOHV�LQWHUYHQDQW�VXU�GHV�WHUUDLQV�
HW� GDQV� GHV� FKDPSV� GH� FRPSpWHQFHV� VLPLODLUHV�
�HUJRWKpUDSHXWH��RUWKRSKRQLVWH��SV\FKRPRWULFLHQ��HWF����
&H� PDQTXH� G¶XQLIRUPLVDWLRQ� FRQWULEXH� pJDOHPHQW� j�
O¶LVROHPHQW� TXH� QRXV� SRXYRQV� WRXV� rWUH� DPHQpV� j�
UHVVHQWLU�� (Q� )UDQFH�� OH� EHVRLQ� GH� V¶RUJDQLVHU�� GH� VH�
UDVVHPEOHU� HW� GH� GRQQHU� XQH� YLVLELOLWp� j� QRWUH�
VSpFLILFLWp�D�QDWXUHOOHPHQW�FRQGXLW�OHV�SURIHVVLRQQHOV�j�
V¶HQJDJHU�GDQV�XQH�G\QDPLTXH�GH� UHJURXSHPHQW�SOXV�
VWUXFWXUpH�GHSXLV�XQH�TXLQ]DLQH�G¶DQQpHV� 

'X�EHVRLQ�GH�VH�UDVVHPEOHU�j�OD�FUpDWLRQ�GH�
O¶2)31 

(Q� SDUDOOqOH� DYHF� OHV� UpVHDX[� SURIHVVLRQQHOV�
QDWXUHOV�� ,QWHUQHW� HVW� UDSLGHPHQW� XWLOLVp� FRPPH�
SODWHIRUPH� G¶pFKDQJH� SULYLOpJLpH�� 6LJQH� TXH� OHV�
QHXURSV\FKRORJXHV� RQW� j� F°XU� O¶DPpOLRUDWLRQ� GH� OHXU�
VDYRLU� HW� GH� OHXU� SUDWLTXH� TXRWLGLHQQH�� FHV� pFKDQJHV�
JDJQHQW�UDSLGHPHQW�HQ�DPSOHXU��(Q�������'RPLQLTXH�
&D]LQ�� SV\FKRORJXH� VSpFLDOLVp� HQ� QHXURSV\FKRORJLH�
H[HUoDQW�GpVRUPDLV�DX�4XpEHF��FUpH�XQ�VLWH�GH�SDUWDJH�
LQIRUPHO� TXL� GHYLHQGUD� XQ� LQFRQWRXUQDEOH� GDQV� OD�
SURIHVVLRQ���OH�IRUXP�1HXURSV\FKRORJLH�IU��0DOJUp�GHV�
KRUL]RQV� GH� WUDYDLO� YDULpV�� GHV� SV\FKRORJXHV�
VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH� GH� WRXWH� OD� )UDQFH� \�
GpFRXYUHQW� OHV� SUREOpPDWLTXHV� GHV� XQV� HW� GHV� DXWUHV��
GHV�UpVXOWDWV�GH�UHFKHUFKHV��\�SDUWDJHQW�OHXUV�ILFKHV�GH�
OHFWXUH� HW� V¶LQWHUURJHQW� HQVHPEOH�� /H� VLWH� DFTXLHUW� OH�
VWDWXW�G¶DVVRFLDWLRQ�HQ������� 

/H�FKHPLQHPHQW�QDWXUHO�PqQH�j�VH�TXHVWLRQQHU�VXU�
OD� SHUWLQHQFH� G¶XQ� UDVVHPEOHPHQW� SOXV� FRQFUHW� GHV�
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QHXURSV\FKRORJXHV��HQFRXUDJp�SDU� OHV�SDUWLFLSDQWV�GX�
IRUXP�� OHV� FOLQLFLHQV�� OHV� FKHUFKHXUV� HW� OHV�
UHVSRQVDEOHV� GH� FROOHFWLIV�� $ILQ� GH� FRRUGRQQHU� HW� GH�
IDYRULVHU� O¶pPHUJHQFH� G¶XQH� RUJDQLVDWLRQ� GH� OD�
SURIHVVLRQ�j� O¶pFKHOOH�QDWLRQDOH�� O¶$VVRFLDWLRQ�SRXU� OH�
5DVVHPEOHPHQW�1DWLRQDO�GHV�3V\FKRORJXHV�VSpFLDOLVpV�
HQ�1HXURSV\FKRORJLH� �$5131��YRLW� OH� MRXU� HQ�������
VXU� O¶LQLWLDWLYH� GH� '�� &D]LQ� HW� GH� 3�<�� -RQLQ�
�SV\FKRORJXH� VSpFLDOLVp� HQ� QHXURSV\FKRORJLH� j�
5HQQHV��� /¶DVVRFLDWLRQ� HVW� LQVSLUDQWH� HW� GHV�
UHJURXSHPHQWV� ORFDX[� HW� UpJLRQDX[� OXL� HPERvWHQW� OH�
SDV�� 

1HXURSV\FKRORJLH�IU�HW�O¶$5131�RQW�DLQVL�SHUPLV��
DX�ILO�GHV�DQV��OD�SURGXFWLRQ�GH�QRPEUHX[�WUDYDX[�HW�GH�
UpIOH[LRQV�ULFKHV�DXWRXU�GX�VWDWXW�HW�GHV�FRQGLWLRQV�GH�
WUDYDLO� GHV� SV\FKRORJXHV� VSpFLDOLVpV� HQ�
QHXURSV\FKRORJLH��PDLV� pJDOHPHQW� DX� GpYHORSSHPHQW�
GH�FHWWH�VSpFLDOLWp�HQ�)UDQFH� 

&¶HVW� GRQF� WRXW� QDWXUHOOHPHQW� TXH� O¶pWDSH�
VXSpULHXUH� V¶HQFOHQFKH� DYHF� OD� FUpDWLRQ�� HQ� ������ GX�
SUHPLHU� &RQJUqV� 1DWLRQDO� GH� 1HXURSV\FKRORJLH�
&OLQLTXH� �&11&��� &RPSUHQDQW� GH� OD� IRUPDWLRQ�
FRQWLQXH��XQ�SDUWDJH�G
H[SpULHQFHV��XQH�PLVH�j�MRXU�GH�
FRQQDLVVDQFHV� HW� OH� GpYHORSSHPHQW� GH� WKpPDWLTXHV�
SOXV�VSpFLILTXHV��FH�FRQJUqV��VXU�XQH�SpULRGH�GH�GHX[�
MRXUQpHV�� DSSRUWH� XQH� SLHUUH� SULPRUGLDOH� j� OD�
FRQVWUXFWLRQ�G¶XQ�UDVVHPEOHPHQW�GH�JUDQGH�DPSOHXU�� 

8QH�JUDQGH�FRQFHUWDWLRQ�HVW�ODQFpH�j�FHWWH�SpULRGH��
VRXV� OD� IRUPH� G¶XQ� FRPLWp� GH� SLORWDJH� IRUPp� GH�
UHVSRQVDEOHV� G¶DVVRFLDWLRQV� ORFDOHV� HQ�
QHXURSV\FKRORJLH�HW�GHV�UHVSRQVDEOHV�GH�O¶$5131�HW�
GH� 1HXURSV\FKRORJLH�IU�� /HV� EDVHV� VRQW� pODERUpHV�
HQVHPEOH�� GHV�PRLV� GXUDQW�� /D� GpFLVLRQ� GH� GLVVRXGUH�
OHV� GHX[� DVVRFLDWLRQV� HVW� SULVH� SRXU� SHUPHWWUH�
O¶pPHUJHQFH�G¶XQ�ODQJDJH�FRPPXQ�DXWRXU�G¶XQH�VHXOH�
JUDQGH� RUJDQLVDWLRQ�� /H� VRFOH� HVW� SRVp �� HQ� MDQYLHU�
������ XQ� DSSHO� GH� FDQGLGDWXUHV� HVW� ODQFp� DILQ� TX¶XQ�
SUHPLHU� FRQVHLO� G¶DGPLQLVWUDWLRQ� �&$�� LQVXIIOH� VRQ�
pQHUJLH� j� FH� PRXYHPHQW� QDWLRQDO�� (Q� MXLOOHW� GH� OD�
PrPH� DQQpH�� O¶2UJDQLVDWLRQ� IUDQoDLVH� GHV�
3V\FKRORJXHV� VSpFLDOLVpV� HQ� 1HXURSV\FKRORJLH�
�2)31��HVW�RIILFLHOOHPHQW�VXU�OHV�UDLOV�� 

/¶2)31�HW�VHV�PLVVLRQV 

/¶2)31�DGRSWH�XQ�VWDWXW�G¶DVVRFLDWLRQ�UpJLH�SDU�OD�
/RL� GX� �HU� MXLOOHW� ����� �*RXYHUQHPHQW� GH� OD�
5pSXEOLTXH� IUDQoDLVH�� ������� (Q� )UDQFH�� FH� VWDWXW�
LQGLTXH�QRWDPPHQW�TX¶HOOH�HVW�j�EXW�QRQ�OXFUDWLI��HOOH�
GRLW� DYRLU� © XQ� DXWUH� EXW� TXH� GH� SDUWDJHU� GHV�
EpQpILFHV ª�HW� © O¶DFWLYLWp�GH� O¶DVVRFLDWLRQ�QH�GRLW� SDV�
HQULFKLU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� O¶XQ� GH� VHV�
PHPEUHV ª��'H�FH�IDLW��WRXV�OHV�PHPEUHV�GX�EXUHDX�HW�
GX�&$�VRQW�EpQpYROHV�� 

/HV� REMHFWLIV� GH� O¶DVVRFLDWLRQ� FRQFHUQHQW�� HQ�
SUHPLHU� OLHX�� OH�GpYHORSSHPHQW�GH�QRWUH� VSpFLDOLWp� HQ�
IDYRULVDQW� OD� YLVLELOLWp� GHV� PLVVLRQV� HW� GHV� SUDWLTXHV�
GHV� SV\FKRORJXHV� VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH�
DXSUqV� GHV� DXWUHV� SURIHVVLRQQHOV� HW� GX� JUDQG� SXEOLF��
(OOH�D�SRXU�YRFDWLRQ�GH�GpIHQGUH�XQH�SUDWLTXH�FOLQLTXH�
GH� KDXW� QLYHDX� HQ� QHXURSV\FKRORJLH�� FRQGLWLRQ�
HVVHQWLHOOH� j� XQ� H[HUFLFH� GH� TXDOLWp� HW� j� XQH�
UHFRQQDLVVDQFH� GH� FHWWH� SURIHVVLRQ�� (OOH� SURPHXW�
QRWDPPHQW� XQH� IRUPDWLRQ� WKpRULTXH� HW� SUDWLTXH� GLWH�
VXSpULHXUH� GH� FLQT� DQQpHV� G¶pWXGHV� XQLYHUVLWDLUHV�
VDQFWLRQQpH� SDU� GLIIpUHQWV� FULWqUHV� �YRLU� SOXV� KDXW���
GRQW�GHV�KHXUHV�GH�SUDWLTXH�VXSHUYLVpH�VXU�OH�WHUUDLQ�HW�
O¶pWXGH� FULWLTXH� GH� PRGqOHV� YDOLGpV� VFLHQWLILTXHPHQW��
3RXU� FH� IDLUH�� O¶DVVRFLDWLRQ� VRXWLHQW� OD� IRUPDWLRQ�
FRQWLQXH� HW� HQFRXUDJH� OHV� pFKDQJHV� VXU� OD� SUDWLTXH�
FOLQLTXH�HQWUH�SURIHVVLRQQHOV��PDLV�°XYUH�pJDOHPHQW�j�
SDUWLFLSHU� DX[� UpIOH[LRQV� HQJDJpHV� DXWRXU� GH� OD�
IRUPDWLRQ�LQLWLDOH�HQ�SDUWHQDULDW�DYHF�OHV�XQLYHUVLWpV� 

/¶2)31� GpIHQG� OHV� LQWpUrWV� VSpFLILTXHV� GH� OD�
SUDWLTXH� HQ� QHXURSV\FKRORJLH� H[HUFpH� SDU� OHV�
SV\FKRORJXHV�� (Q� HIIHW�� O¶DVVRFLDWLRQ� SODLGH� SRXU� OH�
WLWUH� XQLTXH� GH� SV\FKRORJXH� HW�� DX[� F{WpV� GHV�
RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� H[LVWDQWHV� HQ� )UDQFH�
�FI�� 7DEOHDX� ���� FRQWULEXH� j� OD� SURWHFWLRQ� GH� FH� WLWUH�
WRXW� HQ� SURPRXYDQW� FHWWH� VSpFLDOLWp�� VRQ�
GpYHORSSHPHQW� HW� VD� SpUHQQLVDWLRQ�� 6DQV� VFLQGHU� OD�
SURIHVVLRQ�RX�QLHU�OHV�DSSRUWV�G¶DXWUHV�SURIHVVLRQV�j�OD�
SUDWLTXH� GH� OD� QHXURSV\FKRORJLH�� O¶2)31� SHUPHW�
G¶DIILUPHU� OD� VSpFLILFLWp� GX� SV\FKRORJXH� GDQV� OD�
GLYHUVLWp�GHV�SUDWLTXHV�QHXURSV\FKRORJLTXHV� 

'LIIpUHQWHV�FRPPLVVLRQV�WKpPDWLTXHV�RUJDQLVHQW�OH�
WUDYDLO�GH�GpYHORSSHPHQW�HW�GH�UpIOH[LRQ�GH�O¶2)31�HQ�
IRQFWLRQ� GHV� GRPDLQHV� G¶LQWpUrWV� HW� GH� O¶H[SHUWLVH� GH�
FKDFXQ�GDQV�O¶RSWLTXH�GH�SURGXLUH�HW�GH�SUpVHQWHU�GHV�
UpVXOWDWV�FRQFUHWV�VHUYDQW�OD�SURIHVVLRQ�HW�VD�VSpFLDOLWp��
6L� OH� QRPEUH� GH� FRPPLVVLRQV� SHXW� rWUH� DPHQp� j�
pYROXHU� HQ� IRQFWLRQ� GHV� EHVRLQV�� OHV� WKpPDWLTXHV�
SULQFLSDOHPHQW� UHWHQXHV�j�FH� MRXU� VRQW� OHV� VXLYDQWHV� ��
)RUPDWLRQ�LQLWLDOH��)RUPDWLRQ�FRQWLQXH��/LHQV�DYHF�OHV�
DVVRFLDWLRQV� UpJLRQDOHV� HW� LQWHUQDWLRQDOHV��
2EVHUYDWRLUH� GH� OD� SURIHVVLRQ�� 5pIOH[LRQV� VXU� OHV�
SUDWLTXHV� HW� OD� YLVLELOLWp� GH� OD� SURIHVVLRQ�� 'URLWV� HW�
VWDWXWV�� 3V\FKRPpWULH� HW� &RPPXQLFDWLRQ�� /D�
GHVFULSWLRQ�GH�FKDFXQH�GH�FHV�FRPPLVVLRQV�DLQVL�TXH�
OHV� DGUHVVHV� GH� FRQWDFWV� VRQW� UDSSRUWpHV� GDQV� OH�
7DEOHDX��� 

&HV� FRPPLVVLRQV� VRQW� UpJXOLqUHPHQW� DPHQpHV� j�
WUDYDLOOHU�HQVHPEOH�HW�GH�PDQLqUH� WUDQVYHUVDOH��FDU�GH�
QRPEUHX[� SURMHWV� VH� UHFRXSHQW� HW� V¶HQWUHFURLVHQW��
/¶DWWULEXWLRQ�G¶XQ�JURXSH�GH�WUDYDLO�j�XQH�FRPPLVVLRQ�
SHXW� GRQF� VH� IDLUH� DUELWUDLUHPHQW� RX� VXU� GHV� FULWqUHV�
VSpFLILTXHV� 



��� 

 

0$/9<�	�67e3+$1 

(Q� SDUDOOqOH� j� FHV� FRPPLVVLRQV�� DFWXHOOHPHQW�
FRRUGRQQpHV� SDU� OHV� PHPEUHV� GX� &$�� GHX[� pTXLSHV�
HVVHQWLHOOHV��pJDOHPHQW�EpQpYROHV��SDUWLFLSHQW�j� OD�YLH�
HW� DX� GpYHORSSHPHQW� GH� O¶DVVRFLDWLRQ� �� O¶eTXLSH� GX�
3RUWDLO�QXPpULTXH��TXL�V¶RFFXSH�GH�OD�JHVWLRQ�GHV�VLWHV�
HW�GX�IRUXP�SURIHVVLRQQHO��HW�OH�&RPLWp�G¶eGLWLRQ�HW�GH�
5pGDFWLRQ� GH� OD� UHYXH� /HV� &DKLHUV� GH�
1HXURSV\FKRORJLH�&OLQLTXH��/HV�&1&�� 

&HWWH� UHYXH� YRLW� OH� MRXU� HQ� ����� DYHF� XQ� SUHPLHU�
QXPpUR� LQWLWXOp�(VSDFH� HW� FRJQLWLRQ�� /¶REMHFWLI� GH� OD�
UHYXH� /HV� &1&� HVW� GH� GLIIXVHU� GHV� DUWLFOHV� VXU� GHV�
WKpPDWLTXHV� SURIHVVLRQQHOOHV� HW� FOLQLTXHV�� UpGLJpV� SDU�
GHV� FOLQLFLHQV� HW� GHV� FKHUFKHXUV�� GHVWLQpV� j� GHV�
SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH��DILQ�GH�
SDUWLFLSHU� j� OD� FRPPXQLFDWLRQ� VXU� OD� VSpFLDOLWp� HW�
FRQWULEXHU� j� OD� IRUPDWLRQ� FRQWLQXH�� (OOH� HVW�� WRXW�
FRPPH� OD� UHYXH� GH� 1HXURSV\FKRORJLH� &OLQLTXH� HW�

7DEOHDX���  

1RP�HW�VLWH�LQWHUQHW 
'DWH�GH� 
FUpDWLRQ 

0LVVLRQ�SULQFLSDOH 0HPEUHV 

))33 

)pGpUDWLRQ�)UDQoDLVH�GHV�
3V\FKRORJXHV�HW�GH�3V\�
FKRORJLH 

�KWWS���
ZZZ�SV\FKRORJXHV- 
SV\FKRORJLH�QHW�� 

���� ¯XYUHU�j�OD�GpIHQVH�GH�OD�SV\FKRORJLH��GHV�
VSpFLILFLWpV�GH�OD�SURIHVVLRQ�HW�GX�WLWUH�

XQLTXH��3URPRXYRLU�OD�TXDOLILFDWLRQ�HW�O¶H[�
FHOOHQFH�GH�OD�GLVFLSOLQH��OXWWHU�FRQWUH�OHV�
PpVXVDJHV�GH�OD�SV\FKRORJLH��GpIHQGUH�OD�

GpRQWRORJLH�GHV�SV\FKRORJXHV�HW�LQIRUPHU�GHV�
HQMHX[�FRQFHUQDQW�OD�SURIHVVLRQ� 

 

3V\FKRORJXHV��FKHUFKHXUV�HQ�SV\�
FKRORJLH��pWXGLDQWV�DX�PRLQV�GH�

QLYHDX�0DVWHU��� 

*5(&2 
*URXSH�GH�5pIOH[LRQ�VXU�
OHV�(YDOXDWLRQV�&RJQLWLYHV 
�KWWS ���ZZZ�VLWH-
JUHFR�QHW�� 

���� &RQWULEXHU�DX[�DFWLYLWpV�GH�UHFKHUFKH��DSSOL�
TXpHV�j�WRXV�OHV�GRPDLQHV�GH�OD�QHXURSV\FKR�

ORJLH� 
0HQHU�GHV�DFWLRQV�GH�FUpDWLRQ��GH�YDOLGDWLRQ�
HW�GH�GLIIXVLRQ�GH�WHVWV�HW�G¶pFKHOOHV�QHXUR-

SV\FKRORJLTXHV� 
 

6RFLpWp�VDYDQWH�FRPSRVpH�GH�SUR�
IHVVLRQQHOV�IUDQFRSKRQHV��LVVXV�GH�
SOXVLHXUV�VSpFLDOLWpV���JpULDWULH��
QHXURORJLH��RUWKRSKRQLH��SV\FKLD�

WULH��SV\FKRORJLH� 

6)3 
6RFLpWp�)UDQoDLVH�GH�3V\�
FKRORJLH 
�KWWS���ZZZ�VISV\�RUJ�� 

���� 'pYHORSSHU�OHV�pFKDQJHV�GH�FRQQDLVVDQFHV�HQ�
SV\FKRORJLH�HW�JDUDQWLU�OD�VFLHQWLILFLWp�GHV�
SUDWLTXHV��DXSUqV�GHV�SURIHVVLRQQHOV�HW�GX�

JUDQG�SXEOLF� 
 

6RFLpWp�VDYDQWH�UHJURXSDQW�O¶HQ�
VHPEOH�GHV�FKDPSV�GH�OD�SV\FKROR�
JLH���SV\FKRORJXHV�SUDWLFLHQV��XQL�
YHUVLWDLUHV��FKHUFKHXUV�HQ�SV\FKR�

ORJLH� 
61/) 
6RFLpWp�GH�1HXURSV\FKR�
ORJLH�GH�/DQJXH�)UDQoDLVH 
�KWWS���ZZZ�VQOI�QHW�� 

���� 3DUWLFLSHU�j�O¶pWXGH�GHV�UHODWLRQV�PXWXHOOHV�GX�
FHUYHDX��GX�IRQFWLRQQHPHQW�PHQWDO�HW�GX�
FRPSRUWHPHQW�FKH]�O¶rWUH�KXPDLQ�HW�FKH]�
O¶DQLPDO��DX�GpYHORSSHPHQW�G¶pWXGHV�FOL�

QLTXHV�HW�H[SpULPHQWDOHV�V¶LQVFULYDQW�GDQV�FH�
FDGUH�HW�j�WRXW�SURJUDPPH�WKpUDSHXWLTXH�SHU�
PHWWDQW�GH�UHPpGLHU�DX[�SHUWXUEDWLRQV�FRJQL�
WLYHV�HW�FRPSRUWHPHQWDOHV�FRQVpFXWLYHV�DX[�
DIIHFWLRQV�GX�V\VWqPH�QHUYHX[�FHQWUDO� 

 

6RFLpWp�VDYDQWH�UHJURXSDQW�GHV�
SURIHVVLRQQHOV�H[HUoDQW�HQ�QHXURS�
V\FKRORJLH�HW�pWDQW�SDUUDLQpV�SDU�DX�
PRLQV�GHX[�PHPEUHV���FOLQLFLHQV��
FKHUFKHXUV�HQ�VFLHQFHV�FRJQLWLYHV��
PpGHFLQV�SV\FKRORJXHV�HW�RUWKR�
SKRQLVWHV��pWXGLDQWV�D\DQW�YDOLGp�OH�

0DVWHU��� 

613 
6\QGLFDW�1DWLRQDO�GHV�
3V\FKRORJXHV 
�KWWS���SV\FKRORJXHV�RUJ� 

���� ¯XYUHU�j�OD�UHFRQQDLVVDQFH�GH�OD�SURIHVVLRQ�
HW�j�OD�GpIHQVH�GHV�SURIHVVLRQQHOV�HW�GX�WLWUH��
SDU�GHV�DFWLRQV�YLVDQW�j�PDLQWHQLU�OD�SURIHV�
VLRQ�GH�SV\FKRORJXH�GDQV�OH�FKDPS�GHV�

VFLHQFHV�KXPDLQHV�HW�KRUV�GHV�SURIHVVLRQV�GH�
VDQWp��SDU�OD�PRELOLVDWLRQ�HQ�IDYHXU�GH�OD�SUR�
WHFWLRQ�GX�SXEOLF�HW�SDU�O¶HQJDJHPHQW�GDQV�OD�
OpJDOLVDWLRQ�GX�FRGH�GH�GpRQWRORJLH�HW�OD�
FUpDWLRQ�G¶XQ�+DXW�&RQVHLO�GHV�3V\FKR�

ORJXHV� 

6\QGLFDW�SURIHVVLRQQHO�FRPSRVp�GH�
SV\FKRORJXHV��GH�FKHUFKHXUV�HQ�
SV\FKRORJLHV��HW�G¶pWXGLDQWV�HQ�

0DVWHU�GH�SV\FKRORJLH� 

/HV�SULQFLSDOHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�IUDQoDLVHV�GH�SV\FKRORJLH�HW�FHOOHV�UpIpUHQWHV�VXU�OHV�TXHVWLRQV�GH�QHXURSV\�
FKRORJLH��KRUV�2)31�  
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$SSOLTXpH�$SSOLHG� DQG� &OLQLFDO� 1HXURSV\FKRORJ\�
�1&$&1��� RUJDQLVpH� DYHF� XQ� FRPLWp� GH� OHFWXUH� TXL�
SHUPHW� O¶pYDOXDWLRQ� HW� OD� YDOLGDWLRQ� SDU� OHV� SDLUV� HW�
UHSRVH�VXU�XQ�FRPLWp�G¶pGLWLRQ�HW�GH�UpGDFWLRQ�TXL�JqUH�
OD� UHYXH�� GpILQLW� VD� SROLWLTXH� pGLWRULDOH� HW� DVVXUH� VD�
GLIIXVLRQ�HW�VRQ�GpYHORSSHPHQW��/D�UHYXH�/HV�&1&�D�
REWHQX� XQ� QXPpUR� H-,661� DXSUqV� GH� OD� %LEOLRWKqTXH�
1DWLRQDOH�GH�)UDQFH�TXL�O¶RIILFLDOLVH�HW�OD�UpIpUHQFLH�DX�
QLYHDX� QDWLRQDO�� (OOH� EpQpILFLH� pJDOHPHQW�� GHSXLV�
������ G¶XQH� PLVH� HQ� SDJH� SDU� O¶pGLWHXU� 'H� %RHFN�
6XSpULHXU�GDQV�OH�FDGUH�GH�QRWUH�SDUWHQDULDW�� 

/H�SRUWDLO�QXPpULTXH��TXDQW�j�OXL��UHJURXSH�OHV�VLWHV�
GH� O¶2)31��GH� OD� UHYXH�/HV�&1&�HW�GX�&11&��PDLV�
pJDOHPHQW� OH� IRUXP� G¶pFKDQJH� SURIHVVLRQQHO�� &H�
GHUQLHU�� RXYHUW� GHSXLV� ������ HVW� DXMRXUG¶KXL� IRUW� GH�
SOXV�GH���������PHVVDJHV��UpGLJpV�SDU������PHPEUHV�
GHSXLV� OD� FUpDWLRQ� GX� IRUXP� �GRQW� ����� VRQW�� RX� RQW�
pWp��DGKpUHQWV�j�O¶2)31���,O�SHUPHW�XQ�GLDORJXH�VHUHLQ��
ELHQYHLOODQW� HW� SURIHVVLRQQHO� HQWUH� FROOqJXHV� SDUIRLV�
LVROpV�G¶DXWUHV�QHXURSV\FKRORJXHV��(Q�SDUDOOqOH��QRWUH�
RUJDQLVDWLRQ�SURSRVH�j�VHV�DVVRFLDWLRQV�SDUWHQDLUHV�HQ�
UpJLRQ� XQH� VROXWLRQ� GpGLpH� GH� FUpDWLRQ� HW�
G¶KpEHUJHPHQW�GH�OHXUV�VLWHV�LQWHUQHW��VRXV�XQ�QRP�GH�

7DEOHDX�� 
'HVFULSWLRQ�GHV�FRPPLVVLRQV�GH�O¶2)31 
&RPPLVVLRQ 0LVVLRQ�V��SULQFLSDOH�V� &RQWDFW 

)RUPDWLRQ� 
LQLWLDOH 

eWDEOLU�XQH�UpIOH[LRQ�GH�IRQG�VXU�OD�IRUPDWLRQ�LQLWLDOH�HQ�QHXURSV\�
FKRORJLH��HQ�WUDYDLOODQW�GH�FRQFHUW�DYHF�OHV�LQVWDQFHV�XQLYHUVLWDLUHV��
HQ�YXH�GH�GpILQLU�HW�GH�SURPRXYRLU�OD�QRWLRQ�GH�VSpFLDOLVDWLRQ�HQ�
QHXURSV\FKRORJLH�VHORQ�XQ�KDXW�QLYHDX�GH�IRUPDWLRQ�SRXU�OHV�SV\�

FKRORJXHV� 

IRUPDWLRQ�LQLWLDOH#RISQ�IU 

)RUPDWLRQ� 
FRQWLQXH 

&RQWULEXHU�j�OD�UpIOH[LRQ�VXU�O¶DFFqV�j�XQH�IRUPDWLRQ�FRQWLQXH�GH�
TXDOLWp�HW�DX�GpYHORSSHPHQW�GHV�FRQQDLVVDQFHV�IRQGDPHQWDOHV�HW�

DSSOLTXpHV�HQ�QHXURSV\FKRORJLH��QRWDPPHQW�SDU�OD�PLVH�HQ�SODFH�GH�
FROORTXHV�SURIHVVLRQQHOV��O¶pGLWLRQ�GH�JXLGHV�SUDWLTXHV��GH�ILFKHV�

G¶LQIRUPDWLRQ�RX�HQFRUH�GH�WRXWH�LQLWLDWLYH�GDQV�FH�VHQV� 

IRUPDWLRQ�FRQWLQXH#RISQ�IU 

/LHQV�DYHF�OHV�
DVVRFLDWLRQV 

)DFLOLWHU�OH�OLHQ�HW�OH�WUDYDLO�GH�UpVHDX�HQWUH�OHV�UHJURXSHPHQWV�HW�OHV�
DVVRFLDWLRQV�ORFDOHV�HW�LQWHUQDWLRQDOHV��SRXUVXLYUH��HQ�FROODERUDWLRQ�
pWURLWH��OH�WUDYDLO�GH�UHFHQVHPHQW�HQWUHSULV�HQ�DPRQW�GH�OD�FUpDWLRQ�

GH�O¶2)31� 

OLHQV�DVVRFLDWLRQV#RISQ�IU 
  

2EVHUYDWRLUH 3DUWLFLSHU�j�XQ�UHFHQVHPHQW�QDWLRQDO�GHV�SV\FKRORJXHV�VSpFLDOLVpV�
HQ�QHXURSV\FKRORJLH�H[HUoDQW�HQ�)UDQFH�� 

UHFXHLOOLU��SDU�GHV�VRQGDJHV�HW�GHV�HQTXrWHV��GHV�GRQQpHV�TXDQWLWD�
WLYHV�FRQFHUQDQW�O¶H[HUFLFH�SURIHVVLRQQHO��HQ�OLHQ�DYHF�OHV�WUDYDX[�

PHQpV�SDU�O¶DVVRFLDWLRQ� 

REVHUYDWRLUH#RISQ�IU 
  

5pIOH[LRQV�VXU�
OHV�SUDWLTXHV�HW�
YLVLELOLWp�GH�OD�
VSpFLDOLWp 

'pIHQGUH�HW�SURPRXYRLU�OD�SUDWLTXH�QHXURSV\FKRORJLTXH�SDU�OHV�
SV\FKRORJXHV��DXJPHQWHU�OD�YLVLELOLWp�HW�OD�OLVLELOLWp�DXSUqV�GX�JUDQG�

SXEOLF�HW�GHV�SDUWHQDLUHV�SURIHVVLRQQHOV�HW�LQVWLWXWLRQQHOV�� 
SRUWHU�OD�SDUROH�GHV�SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH��
DX�QLYHDX�QDWLRQDO�HW�LQWHUQDWLRQDO��DXSUqV�GHV�DXWRULWpV�HW�GHV�LQV�
WDQFHV�SURSUHV�j�OD�SURIHVVLRQ��613��))33��6)3��RX�UpIpUHQWHV�GDQV�
OH�GRPDLQH�GH�OD�QHXURSV\FKRORJLH��61/)��*5(&2���DILQ�GH�WUD�

YDLOOHU�HQ�OLHQ�pWURLW�DYHF�HOOHV� 

UHIOH[LRQV�VSHFLDOLWH#RISQ�IU 
  

'URLWV�HW�6WDWXW &RPPXQLTXHU�VXU�OHV�DVSHFWV�OpJLVODWLIV�GH�QRWUH�SURIHVVLRQ�� 
FRQWULEXHU�j�OD�GLIIXVLRQ��j�O¶DSSOLFDWLRQ�HW�j�OD�GpIHQVH�GX�FRGH�GH�
GpRQWRORJLH�GHV�SV\FKRORJXHV��DLQVL�TX¶j�SURWpJHU�OH�SXEOLF�FRQWUH�

OHV�PpVXVDJHV�GH�OD�QHXURSV\FKRORJLH� 

GURLWV�VWDWXW#RISQ�IU 
  

3V\FKRPpWULH ¯XYUHU�j�XQH�XWLOLVDWLRQ�pFODLUpH�GHV�RXWLOV�SV\FKRPpWULTXHV�SDU�OHV�
SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH��SDU�GHV�WUDYDX[�GH�
V\QWKqVH��OD�UpGDFWLRQ�G¶DUWLFOHV�RX�HQFRUH�OD�SDUWLFLSDWLRQ�j�GHV�

WUDYDX[�GH�QRUPDOLVDWLRQ�GH�WHVWV�RX�GH�TXHVWLRQQDLUHV�� 
3DUWLFLSHU�j�OD�UpIOH[LRQ�DXWRXU�GH�OD�TXHVWLRQ�GH�OD�SURWHFWLRQ�GHV�

RXWLOV� 

SV\FKRPHWULH#RISQ�IU 
  

&RPPXQLFDWLRQ *pUHU��HQ�WUDQVYHUVDOLWp�DYHF�O¶HQVHPEOH�GHV�FRPPLVVLRQV��OD�WUDQV�
PLVVLRQ�HW�OD�FRPPXQLFDWLRQ�GHV�WUDYDX[�GH�O¶2)31��PLVVLRQV�GH�
GpILQLWLRQ�GH�O¶LGHQWLWp�YLVXHOOH��GH�UpGDFWLRQ��GH�GLIIXVLRQ�HW�G¶DQL 

PDWLRQ�G¶pYqQHPHQWV�SRQFWXHOV�� 

FRPPXQLFDWLRQ#RISQ�IU 
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GRPDLQH� VLJQLILDQW� �QRPBGHBO¶DVVRFLDWLRQ��
QHXURSV\FKRORJLH�SUR��� SHUPHWWDQW� DLQVL� GH� FUpHU� XQ�
HQWUHODF� GH� VLWHV� DVVRFLpV� j� XQH� PrPH� GpPDUFKH��
UDSLGHPHQW� LGHQWLILDEOH� FRPPH� XQ� UpVHDX� VSpFLILTXH�
GH�SURIHVVLRQQHOV�TXDOLILpV� 

$X� ILO� GX� WHPSV�� O¶2)31� D� pJDOHPHQW� LQYHVWL� OHV�
UpVHDX[� VRFLDX[�� IDYRULVDQW� OD� SXEOLFDWLRQ� UpJXOLqUH�
G¶DFWXDOLWpV� HW� OH� UHQYRL� YHUV� GHV� IRUPDWLRQV� HW� GHV�
DUWLFOHV� VFLHQWLILTXHV� G¶LQWpUrW�� (QILQ�� GHV�1HZVOHWWHUV�
VRQW� UpGLJpV� SDU� OHV� PHPEUHV� GX� &$� HW� SXEOLpV�
ELPHVWULHOOHPHQW�j�O¶DWWHQWLRQ�GHV�DGKpUHQWV�HW�GH�WRXWH�
SHUVRQQH�VRXKDLWDQW�VH�WHQLU�LQIRUPpH�GH�O¶DFWXDOLWp�GH�
O¶DVVRFLDWLRQ�HW�GH�OD�QHXURSV\FKRORJLH� 

&RPSRVLWLRQ�GH�O¶2)31 

/¶2)31�HVW� FRPSRVpH�G¶XQ� EXUHDX� QRPPp�SDU� OH�
&$�� OXL-PrPH� pOX� WRXV� OHV� WURLV� DQV� SDU� OHV�PHPEUHV�
DGKpUHQWV�GH�O¶DVVRFLDWLRQ��/HV�DGKpVLRQV�VH�IRQW�VRXV�
IRUPH� LQGLYLGXHOOH�� 3RXU� FH� IDLUH�� OHV� SHUVRQQHV�
GRLYHQW� SRXYRLU� MXVWLILHU� GH� O¶REWHQWLRQ� GX� WLWUH� GH�
SV\FKRORJXH��RX�XQH�LQVFULSWLRQ�HQ�0DVWHU����HW�G¶XQH�
VSpFLDOLWp� HQ� QHXURSV\FKRORJLH�� %LHQ� TXH� O¶2)31� QH�
SUpWHQGH�SDV�MXJHU�GH�TXL�HVW�SV\FKRORJXH�VSpFLDOLVp�HQ�
QHXURSV\FKRORJLH�HW�GH�TXL�QH�O¶HVW�SDV��HOOH�VH�SURSRVH�
FHSHQGDQW�GH�SURPRXYRLU�HW�GH�YDORULVHU�XQ�KDXW�GHJUp�
GH� VSpFLDOLVDWLRQ� HQ� QHXURSV\FKRORJLH� HQ� FKHUFKDQW� j�
pWDEOLU� GHV� UpIpUHQWLHOV� FRPPXQV� HQ� WHUPHV� GH�
IRUPDWLRQ� LQLWLDOH� HW� GH� SUDWLTXHV� SURIHVVLRQQHOOHV��
$LQVL�� HOOH� UDVVHPEOH� GHV� PHPEUHV� SURIHVVLRQQHOV� HW�
GHV� PHPEUHV� pWXGLDQWV� �j� SDUWLU� GX� 0DVWHU� ���� PDLV�
pJDOHPHQW� GHV� PHPEUHV� UHWUDLWpV� HW� GHV� PHPEUHV�
LQWHUQDWLRQDX[� DILQ� GH� SHUPHWWUH� DX[� FROOqJXHV�
IUDQFRSKRQHV�G¶pFKDQJHU�HW�GH�EpQpILFLHU�G¶XQH�SDUWLH�
GHV�DYDQWDJHV� OLpV�j� O¶DGKpVLRQ��3DU�DLOOHXUV��XQ�VWDWXW�
G¶DVVRFLDWLRQ� SDUWHQDLUH� D� pJDOHPHQW� pWp� FUpp� DILQ� GH�
SHUPHWWUH� O¶RIILFLDOLVDWLRQ�GH�SDUWHQDULDWV� V\PEROLTXHV�
VDQV� LPSOLFDWLRQ� ILQDQFLqUH� DX[� DVVRFLDWLRQV� GH�
SV\FKRORJXHV� VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH� TXL�

SRVVqGHQW� GHV� REMHFWLIV� FRPSDWLEOHV� DYHF� FHX[� GH�
O¶2)31� HW� TXL� VRXKDLWHQW� WUDYDLOOHU� HQ� FROODERUDWLRQ�
DYHF�HOOH�� 

(Q������� OD�FRPPLVVLRQ�2EVHUYDWRLUH� D�PHQp�XQH�
HQTXrWH� DXSUqV� GH� QRV� DGKpUHQWV� GRQW� QRXV� YRXV�
SUpVHQWRQV� TXHOTXHV� UpVXOWDWV� LFL� �FI�� )LJXUHV� �� j� ���
3RQFKHO�� :DXTXLH]�� 	� &DXOHWLQ-*LOOLHU�� ������� &H�
UHFHQVHPHQW� DXSUqV� GH� SOXV� GH� ���� DGKpUHQWV-
UpSRQGDQWV� SHUPHW� G¶RIIULU� XQ� SUHPLHU� UHJDUG� VXU� OD�
VLWXDWLRQ�SURIHVVLRQQHOOH�GHV�SV\FKRORJXHV� VSpFLDOLVpV�
HQ� QHXURSV\FKRORJLH� HQ� )UDQFH�� PDOJUp� OHV� ELDLV� OLpV�
QRWDPPHQW� j� O¶HQJDJHPHQW� DVVRFLDWLI� GHV� UpSRQGDQWV��
/¶HQTXrWH� GH� 3RQFKHO� HW� DO�� ������� UHWURXYH� GHV�
GRQQpHV� pTXLYDOHQWHV� j� FHOOHV� GHV� DXWUHV� pWXGHV�
QDWLRQDOHV� PHQpHV� DXSUqV� GHV� SV\FKRORJXHV�� 3UqV� GH�
�����GHV� UpSRQGDQWV�pWDLHQW�GHV�IHPPHV�kJpHV�GH����
DQV� HQ� PR\HQQH� �pWHQGXH �� ��-��� DQV�� HW� SUqV� GH� OD�
PRLWLp� GHV� UpSRQGDQWV� DYDLHQW� REWHQX� OHXU� GLSO{PH�
DSUqV������� 

(Q� )UDQFH�� OD� VLWXDWLRQ� GHV� SV\FKRORJXHV� HVW�
VRXYHQW�SUpFDLUH��GX�IDLW�G¶XQ�QRPEUH�SDUWLFXOLqUHPHQW�
LPSRUWDQW�GH�GLSO{PpV��HVWLPpV�j�HQYLURQ������SDU�DQ�
SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GHV� 3V\FKRORJXHV� HW� GH�
3V\FKRORJLH�>))33@��SRXU�XQ�PDUFKp�GX�WUDYDLO�VDWXUp��
FH�TXL�VH�UHWURXYH�pJDOHPHQW�DX�VHLQ�GH�OD�VSpFLDOLWp�HQ�
QHXURSV\FKRORJLH�� 6HXOV� ��� �� GHV� UpSRQGDQWV�
H[HUoDLHQW� j� WHPSV� SOHLQ� VXU� XQ� VHXO� SRVWH� HW� ��� ��
H[HUoDLHQW� j� WHPSV� SDUWLHO�� GRQW� �� �� FXPXODLHQW� DX�
PRLQV� WURLV� SRVWHV�� 3DU� FRQWUH�� VHXOV� �� �� pWDLHQW� HQ�
LQDFWLYLWp�RX�j�OD�UHFKHUFKH�G¶XQ�HPSORL�� 

/HV� OLHX[�G¶H[HUFLFH�� OHV�SRSXODWLRQV� DFFXHLOOLHV�HW�
OH� W\SH�G¶DFWLYLWpV�GHV� UpSRQGDQWV� VRQW� UDSSRUWpV�GDQV�
OHV�)LJXUHV���j����1RWRQV�TXH�OHV�PLVVLRQV�G¶pYDOXDWLRQ�
VRQW�OHV�SOXV�ODUJHPHQW�UpSDQGXHV��LO�H[LVWH�HQFRUH�XQH�
PpFRQQDLVVDQFH� GH� QRV� FKDPSV� G¶DFWLRQ� DYHF� XQH�
QHWWH� WHQGDQFH� j� UpGXLUH� OH� U{OH� GHV� SV\FKRORJXHV�
VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH� j� GHV�

)LJXUH����3ULQFLSDX[�OLHX[�G¶H[HUFLFH�GHV�SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH�DGKpUHQWV�j�O¶2)31� 
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© SV\FKRWHFKQLFLHQV ª�� YRLUH� j� GHV� © WHVWHXUV ª�� (Q�
GpSLW� GH� FH� FRQVWDW�� FHWWH� HQTXrWH� SHUPHW� G¶DIILUPHU�
O¶LQWpUrW� JUDQGLVVDQW� SRXU� OD� SURIHVVLRQ� DYHF� OH�
GpYHORSSHPHQW� GH� SRVWHV� GpGLpV� GDQV� GHV� GRPDLQHV�
G¶LQWHUYHQWLRQV� YDULpV� �VHFWHXU� PpGLFR-VRFLDO� HW�
pGXFDWLI�� VHUYLFHV� GH� SV\FKLDWULH�� G¶RQFRORJLH� RX�
HQFRUH� GH� JpQpWLTXH��� PDLV� pJDOHPHQW� SDU� GHV�
SUDWLTXHV� SOXV� ODUJHV�� WHO� TX
HQ� UppGXFDWLRQ�� HQ�
DFFRPSDJQHPHQW� GHV� SDWLHQWV� HW� GHV� DLGDQWV�� PDLV�
DXVVL�SRXU�GHV�PLVVLRQV�GH�IRUPDWLRQ��GH�UHFKHUFKH�RX��
GDQV� XQH� PRLQGUH� PHVXUH�� G¶H[SHUWLVH�
QHXURSV\FKRORJLTXH�DXSUqV�GHV�WULEXQDX[� 

7RXMRXUV� GDQV� O¶HQTXrWH� GH� 3RQFKHO� HW� DO�� ��������
XQ� SHX� SOXV� GH� OD� PRLWLp� ��� ��� GHV� UpSRQGDQWV�
H[HUoDLHQW�GDQV�OH�VHFWHXU�SXEOLF��FRQWUH��� ��GDQV�OH�
SULYp�� HW� �� ��GHV� UpSRQGDQWV� H[HUoDLHQW� XQH� DFWLYLWp�
OLEpUDOH�HQ�FDELQHW��j�WHPSV�SOHLQ�RX�j�WHPSV�SDUWLHO��6L�
OH� VHFWHXU� SXEOLF� UHSUpVHQWDLW� OD� SOXV� ODUJH� SDUW� GH�
O¶DFWLYLWp� VDODULpH� GHV� DGKpUHQWV�� VHXOV� �� �� pWDLHQW�
WLWXODLUHV� GH� OD� IRQFWLRQ� SXEOLTXH� �VWDWXW� GH�
IRQFWLRQQDLUH���FRQWUH������GH�SRVWHV�SUpFDLUHV��VWDWXW�
GH�FRQWUDFWXHO��j�GXUpH�GpWHUPLQpH��HW��� ��HQ�FRQWUDW�
j� GXUpH� LQGpWHUPLQpH�� PDLV� QH� EpQpILFLDQW� SDV� GHV�
DYDQWDJHV� OLpV� j� OD� WLWXODULVDWLRQ� �S�� H[��� pYROXWLRQ�
VDODULDOH�� SULPHV�� FRWLVDWLRQV� UHWUDLWH�� DLGH� DX�
ORJHPHQW��� 

8QH�VHFRQGH�HQTXrWH��-HKHO�HW�DO�������D���GLIIXVpH�
DX-GHOj� GHV� DGKpUHQWV� j� O¶2)31�� DXSUqV� GH� SOXV� GH�
����� SURIHVVLRQQHOV� HQ� YXH� GH� UpDOLVHU� XQ� pWDW� GHV�
FRQGLWLRQV� GH� WUDYDLO� GHV� SV\FKRORJXHV� VSpFLDOLVpV� HQ�
QHXURSV\FKRORJLH�� UHWURXYH� pJDOHPHQW� FHWWH� SUpFDULWp�
SURIHVVLRQQHOOH� FHWWH� JUDQGH� GLVSDULWp� HQWUH� OHV�
VHFWHXUV�SXEOLFV�HW�SULYpV��/D�PDMRULWp�GHV�SRVWHV�VRQW�
DLQVL� UHSUpVHQWpV� SDU� GHV� WHPSV� SDUWLHOV�� YRLUH� WUqV�
SDUWLHOV�� SDU� XQ� VDODLUH� PR\HQ� UHODWLYHPHQW� EDV�� j�
KDXWHXU�GH������¼�PHQVXHO��VRLW�HQYLURQ������&$'���
WDQGLV� TXH� OH� VDODLUH� PHQVXHO� PR\HQ� WRXV� GRPDLQHV�
FRQIRQGXV�HVW�GH������¼��HQYLURQ������&$'��FKH]�OHV�
MHXQHV� GLSO{PpV� GH� QLYHDX� %DF� ��� VHORQ� O¶$JHQFH�
SRXU� O¶(PSORL� GHV� &DGUHV� �$3(&��� 8Q� PDQTXH� GH�
PR\HQV�FULDQW�HW�XQH�IDLEOH�DXWRQRPLH�SURIHVVLRQQHOOH�
VRQW�pJDOHPHQW�UHWURXYpV�FKH]� OHV�SURIHVVLRQQHOV��/HV�
UpVXOWDWV�GH�FHWWH�HQTXrWH�VRQW�FRPSLOpV�GDQV� O¶DUWLFOH�
GH�-HKHO�HW�DO�������D��HW�GDQV�VRQ�VXSSOpPHQW��-HKHO�HW�
DO�������E���FH�GHUQLHU�pWDQW�GLIIXVp�JUDFLHXVHPHQW�SDU�
O¶2)31� 

/HV�SURGXFWLRQV��SURMHWV�HW�UHFRQQDLVVDQFHV�GH�
O¶2)31 

6L� QRWUH� DVVRFLDWLRQ� UHQFRQWUH� XQ� DXVVL� YLI�
HQJRXHPHQW�� F¶HVW� HQ� JUDQGH� SDUWLH� JUkFH� j�
O¶LPSOLFDWLRQ� GH� QRV� DGKpUHQWV� WUqV� PRWLYpV� j� IDLUH�
DYDQFHU�QRV�SUDWLTXHV�� OD�YLVLELOLWp�GH�QRWUH� VSpFLDOLWp�
HW� OD� IRUPDWLRQ� GH� QRV� SDLUV�� (W� LOV� VRQW� SUROLILTXHV� ��

)LJXUH����7\SH�G¶DFWLYLWpV�SUDWLTXpHV�SDU�OHV�SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH�DGKpUHQWV�j�O¶2)31� 

)LJXUH����3RSXODWLRQV�DFFXHLOOLHV�SDU�OHV�SV\FKRORJXHV�VSpFLDOLVpV�HQ�QHXURSV\FKRORJLH�DGKpUHQWV�j�O¶2)31� 
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3DU� O¶LQWHUPpGLDLUH� GH� JURXSHV� GH� WUDYDLO� VHPL-SULYpV�
JpUpV� VXU� OH� IRUXP�GH� O¶2)31�DX�VHLQ�GHV�GLIIpUHQWHV�
FRPPLVVLRQV�� GHV�PHPEUHV� GRQQHQW� GH� OHXU� WHPSV� HW�
GH� OHXUV� H[SpULHQFHV� SRXU� FRPSLOHU� GHV� UHFKHUFKHV��
pFULUH� GHV� DUWLFOHV�� FHQWUDOLVHU� GHV� UHVVRXUFHV� HW�
pODERUHU�GHV�JXLGHV�GH�ERQQHV�SUDWLTXHV�RX�GHV�ILFKHV�
V\QRSWLTXHV�� /D� PDMRULWp� GH� FHV� SURGXFWLRQV� VRQW� HQ�
DFFqV� OLEUH� VXU� OH� VLWH� LQWHUQHW� GH� O¶RUJDQLVDWLRQ��
JpQpUDOHPHQW� VRXV� OLFHQFH� &UHDWLYH� &RPPRQV� TXL�
SHUPHW� XQH� XWLOLVDWLRQ� QRQ� FRPPHUFLDOH� HW� pWHQGXH� j�
WRXV�GH�FHV�WUDYDX[��WRXW�HQ�SURWpJHDQW�QRV�FUpDWLRQV� 

$LQVL��GHSXLV�������GH�QRPEUHXVHV�HQTXrWHV�RQW�pWp�
FUppHV��GLIIXVpHV�HW�DQDO\VpHV � 

�� eWDW� GHV� OLHX[� GHV� FRQGLWLRQV� HW� SUDWLTXHV� GHV�
VWDJHV� HQ� QHXURSV\FKRORJLH� �3RQFKHO��
$PHQGROD�� 	� 5DGLJXHU�� ������� GpPRQWUDQW�
QRWDPPHQW�OD�GLVSDULWp�GHV�IRUPDWLRQV�SUDWLTXHV�
FRQFHUQDQW� OH� QRPEUH� G¶KHXUHV� GH� VWDJHV�
DOORXpHV�� OHV� SRVVLELOLWpV� G¶DFFXHLO� HQ� IRQFWLRQ�
GHV�OLHX[�GH�WUDYDLO�GHV�SV\FKRORJXHV�HQFDGUDQWV�
�SXEOLF�YV��SULYp�� W\SH�GH�VWUXFWXUHV��HWF���HW�GH�
OD�JUDWLILFDWLRQ�GHV�VWDJLDLUHV�� 

�� 3ODFH�GH� OD�QHXURSV\FKRORJLH�GDQV� OHV�0DLVRQV�
'pSDUWHPHQWDOHV� GHV� 3HUVRQQHV� +DQGLFDSpHV�
�0'3+�� FRRUGRQQpH� SDU� 0�� 0XQHDX[�
�SV\FKRORJXH� VSpFLDOLVpH� HQ� QHXURSV\FKRORJLH�
HW� GRFWHXU� HQ� SV\FKRORJLH� GDQV� OHV� $OSHV� GH�
+DXWH�3URYHQFH���&HWWH�pWXGH�D�PLV�HQ�pYLGHQFH�
TXH� FHUWDLQHV� GH� FHV� VWUXFWXUHV� IRQW� GpMj� DSSHO�
DX[�QHXURSV\FKRORJXHV�SRXU�UpDOLVHU�GHV�ELODQV�
HW� GHV� SULVHV� HQ� FKDUJH�� WDQGLV� TXH� G¶DXWUHV�
PpFRQQDLVVHQW�SDUWLHOOHPHQW�RX�WRWDOHPHQW�FHWWH�
SURIHVVLRQ��DYHF�XQH�UpSDUWLWLRQ�WUqV�LQpJDOH�VXU�
OH� WHUULWRLUH� IUDQoDLV�� 'HV� OLHQV� DYHF� OHV�
GpSDUWHPHQWV�WHUULWRULDX[�RQW�pWp�FUppV�j�OD�VXLWH�
GH� FHWWH� HQTXrWH�� QRWDPPHQW� SDU� OD� GLIIXVLRQ�
G¶XQH� V\QWKqVH� DXVVL� GLVSRQLEOH� VXU� OH� VLWH�
LQWHUQHW�GH�O¶2)31�� 

�� 5{OH�GHV�QHXURSV\FKRORJXHV�DXSUqV�GHV�SDWLHQWV�
HQ� pWDW� GH� FRQVFLHQFH� DOWpUpH� �� XQ� JURXSH�
G¶DGKpUHQWV�SURIHVVLRQQHOV�V¶HVW�UpXQL�DXWRXU�GX�
FRQVWDW� TXH� FHWWH� SRSXODWLRQ� SDUWLFXOLqUH� pWDLW�
HQFRUH�SHX�DERUGpH�HQ�IRUPDWLRQ�LQLWLDOH�HW�TXH��
GDQV� QRWUH� SD\V�� LO� VHPEODLW� \� DYRLU� SHX� GH�
QHXURSV\FKRORJXHV� GDQV� OHV� VHUYLFHV� GpGLpV��
/¶pWDW� GHV� OLHX[� HQ�)UDQFH� �6WpSKDQ��5DGLJXHU��
0DUWLDO�� )UDQFRQLH�� /DXUH\V�� 	� :DXTXLH]��
������D�FRQILUPp�FHV�LPSUHVVLRQV��DORUV�TXH�QRV�
FRPSpWHQFHV� FURLVpHV� VHPEOHQW� DSSRUWHU� XQH�
UpHOOH� SOXV-YDOXH� j� O
DFFRPSDJQHPHQW� HW� DX�
GLDJQRVWLF�� FRPPH� OH� FRQILUPH� OH� 3U�� 6��
/DXUH\V��QHXURORJXH�GLULJHDQW�OH�&RPD�6FLHQFH�
*URXS� GH� /LqJH� �%HOJLTXH��� $SUqV� O¶pWXGH�
SULQFHSV� PHQpH� DXSUqV� GH� SOXVLHXUV� UpJLRQV�
IUDQFRSKRQHV� �)UDQFH�� %HOJLTXH�� 6XLVVH� HW�

4XpEHF���XQH�QRXYHOOH�HQTXrWH�HVW�DFWXHOOHPHQW�
GLIIXVpH�j�O¶LQWHUQDWLRQDO�� 

�� )LQ������� O¶2)31�D� pJDOHPHQW�SDUWLFLSp�� JUkFH�
j� VRQ� ODUJH� UpVHDX�GH�FOLQLFLHQV� IUDQoDLV�� j�XQH�
HQTXrWH� LQWHUQDWLRQDOH� GH� JUDQGH� DPSOHXU� VXU�
QRV� SUDWLTXHV� HW� QRWUH� PpWLHU�� HQ� FROODERUDWLRQ�
DYHF�-�&��$UDQJR-/DVSULOOD��3K'�HQ�SV\FKRORJLH�
HW� HQ� UpKDELOLWDWLRQ� QHXURSV\FKRORJLTXH� HQ�
$UJHQWLQH� HW� FRRUGLQDWHXU� GH� FHWWH� HQTXrWH�
DXSUqV�GH����SD\V�G¶$PpULTXH�/DWLQH��$UDQJR-
/DVSULOOD�� 6WHYHQV�� 0RUOHWW-3DUHGHV�� $UGLOD�� 	�
5LYHUD�� ������� /HV� GRQQpHV� VRQW� DFWXHOOHPHQW�
HQ�FRXUV�G¶DQDO\VH� 

$PpOLRUHU� QRWUH� YLVLELOLWp� SDU� HW� SRXU� QRV� SDLUV�
UHVWH�XQH�PLVVLRQ�SKDUH�GH�O¶2)31��$XVVL��GLIIpUHQWHV�
SODTXHWWHV� VRXV� IRUPH� GH� GpSOLDQWV� j� WURLV� YROHWV� RQW�
pWp� SURGXLWHV� DILQ� GH� SUpVHQWHU� OH� U{OH� GX�
QHXURSV\FKRORJXH� ��� HQ� FRQVXOWDWLRQ�PpPRLUH�� ��� HQ�
VHUYLFH�GH�PpGHFLQH�SK\VLTXH�HW�GH�UpDGDSWDWLRQ�����HQ�
SV\FKLDWULH�� HW� FH�� j� GHVWLQDWLRQ� GHV� PpGHFLQV�� GHV�
FROOqJXHV� SDUDPpGLFDX[� HW� GX� JUDQG� SXEOLF�� '¶DXWUHV�
SODTXHWWHV� VRQW� HQ� FRXUV� G¶pODERUDWLRQ� SRXU� GHV�
VHFWHXUV� G¶LQWHUYHQWLRQ� VXSSOpPHQWDLUHV�� QRWDPPHQW�
VXU� OH� U{OH� GX� QHXURSV\FKRORJXH� HQ� pWDEOLVVHPHQW�
G¶KpEHUJHPHQW� SRXU� SHUVRQQHV� kJpHV� GpSHQGDQWHV�
�(+3$'��� HQ� VHUYLFH� G¶DFFRPSDJQHPHQW� PpGLFR-
VRFLDO�SRXU�DGXOWH�KDQGLFDSp��6$06$+��HW�HQ�FHQWUH�
PpGLFR-SV\FKR-SpGDJRJLTXH� �&033��� RX� HQFRUH� VXU�
O¶DSSRUW�GH�OD�QHXURSV\FKRORJLH�ORUV�GH�O¶pYDOXDWLRQ�GH�
O¶DSWLWXGH�j� OD� UHSULVH�GH�OD�FRQGXLWH�DXWRPRELOH�GDQV�
OH�FDGUH�GX�KDQGLFDS�LQYLVLEOH� 

8QH� ILFKH� G¶LQIRUPDWLRQV� VXU� OD� FHUWLILFDWLRQ�
(XUR3V\� �FHUWLILFDWLRQ�HXURSpHQQH�HQ�SV\FKRORJLH�TXL�
VRXWLHQW� OD� UHFRQQDLVVDQFH� WUDQVIURQWDOLqUH� GHV�
FRPSpWHQFHV�HW�GHV�FRQQDLVVDQFHV�GHV�SV\FKRORJXHV���
HQ� SDUWHQDULDW� DYHF� OD� ))33� �FI�� 7DEOHDX� ���� D�
pJDOHPHQW�YX�OH�MRXU��&H�W\SH�GH�FROODERUDWLRQ�SHUPHW�
GH� VRXOLJQHU� OHV� OLHQV� TXH� SHXYHQW� HQWUHWHQLU� OHV�
DVVRFLDWLRQV� TXL� GpIHQGHQW� QRWUH� SURIHVVLRQ�� TXHOOHV�
TXH�VRLHQW� OHV�VSpFLDOLWpV�FRQFHUQpHV��eJDOHPHQW��DILQ�
G¶HQULFKLU� OD� UpIOH[LRQ�DXWRXU�GX�VWDWXW� OpJLVODWLI�GH� OD�
SURIHVVLRQ� TXL� DQLPH� DFWXHOOHPHQW� OHV� SV\FKRORJXHV�
IUDQoDLV�� XQ� pWDW� GHV� OLHX[� VXU� OD� UpJOHPHQWDWLRQ� GX�
FRGH�GH�GpRQWRORJLH��UpDOLVp�DYHF�QRV�DGKpUHQWV��D�pWp�
PLV�j�GLVSRVLWLRQ�VXU�QRWUH�VLWH� 

7UDYDLOOHU� DYHF� OHV� RUJDQLVDWLRQV� QDWLRQDOHV� HVW�
HVVHQWLHO��PDLV�OH�SDUWDJH�DYHF�OHV�DVVRFLDWLRQV�ORFDOHV�
HVW�DXVVL�SDUWLFXOLqUHPHQW�LPSRUWDQW��'DQV�FH�FRQWH[WH��
XQ� V\VWqPH� GH� PXWXDOLVDWLRQ� GH� WUDYDX[� D� pWp� FUpp��
SHUPHWWDQW�DX[�DVVRFLDWLRQV�GH�VDLVLU�GHV� WKqPHV�GpMj�
DERUGpV� SDU� OHXUV� SDLUV�� GH� IDLUH� DSSHO� j� GHV�
IRUPDWHXUV�LQIRUPDWHXUV� TXDOLILpV� HW� G¶DOLPHQWHU� FHV�
UpIpUHQWLHOV�FRPPXQV��'H�FHV�SUHPLHUV�WUDYDX[�HVW�Qp�
OH� 'pYHORSSHPHQW� 1HXUR3V\FKRORJLTXH� &RQWLQX��
GLVSRVLWLI�TXL�VH�EDVH�VXU�WURLV�SULQFLSHV���DSSRUWHU�XQH�
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DLGH� j� O¶RUJDQLVDWLRQ� GH� PDQLIHVWDWLRQV� ORFDOHV��
DFFRPSDJQHU� OD� UHFKHUFKH� G¶LQWHUYHQDQWV� HW� DSSRUWHU�
XQH�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GH�FHV�PDQLIHVWDWLRQV�
HW�RX� DX� GpIUDLHPHQW� GHV� GLWV� LQWHUYHQDQWV�� SDU� XQH�
VXEYHQWLRQ�DQQXHOOH� 

(Q� RXWUH�� DILQ� G¶DPpOLRUHU� HW� G¶KDUPRQLVHU� QRV�
SUDWLTXHV�� QRXV� DYRQV� SXEOLp� FHWWH� DQQpH� XQ� ,QGH[�
3V\FKRPpWULTXH� UHFHQVDQW� GLIIpUHQWHV� YHUVLRQV� GX�
7UDLO� 0DNLQJ� 7HVW� �pSUHXYH� G¶RULJLQH� GH� 5HLWDQ� HW�
:ROIVRQ� >����@� HW� VHV� YDULDQWHV�� XVLWpHV� HQ� )UDQFH�
DLQVL� TXH� OHXUV� QRUPHV�� OHXUV� GLVWULEXWLRQV� HW� OHXUV�
TXDOLWpV� VWDWLVWLTXHV� HW� SV\FKRPpWULTXHV�� &HW� RXWLO�
SUDWLTXH�� DFFRPSDJQp� G¶XQH� UHYXH� GH� OLWWpUDWXUH�� VH�
YHXW� GLGDFWLTXH� HW� pYROXWLI�� SHUPHWWDQW� G¶XWLOLVHU� OD�
YHUVLRQ� OD� SOXV� DSSURSULpH� j� OD� SRSXODWLRQ� UHQFRQWUpH�
HQ�WRXWH�FRQQDLVVDQFH�GH�FDXVH��&RPPH�OD�PDMRULWp�GH�
QRV� SURGXFWLRQV�� LO� HVW� WpOpFKDUJHDEOH� VXU� OH� VLWH�
LQWHUQHW� GH� O¶2)31�� � '¶DXWUHV� LQGH[�� EDVpV� VXU� OH�
PrPH�SULQFLSH��VRQW�HQ�FRXUV�G¶pODERUDWLRQ�DXWRXU�GHV�
pSUHXYHV� OHV� SOXV� IUpTXHPPHQW� XWLOLVpHV��&LWRQV� SRXU�
H[HPSOHV� OHV� WUqV� QRPEUHXVHV� YHUVLRQV� GX� WHVW� GH�
6WURRS� �FHUWDLQHV� VRQW� SOXV� DSSURSULpHV� j� GHV� FODVVHV�
G¶kJH� VSpFLILTXHV� RX� SUHQQHQW� HQ� FRPSWH� OH� QLYHDX�
VRFLRFXOWXUHO��OHV�IRUPDWV�YDULHQW�pJDOHPHQW��j�WURLV�RX�
TXDWUH� SODQFKHV�� WURLV� RX� TXDWUH� FRXOHXUV�� HWF��� RX�
HQFRUH� OHV� pSUHXYHV� GH� IOXHQFHV� YHUEDOHV� GRQW� OHV�
QRUPDOLVDWLRQV�� OHV� WDLOOHV� HW� TXDOLWpV�
G¶pFKDQWLOORQQDJHV� RX� OHV� VXEWLOLWpV� SURFpGXUDOHV�
�FRQVLJQHV�� OLPLWHV� WHPSRUHOOHV�� HWF��� VRQW�
SDUWLFXOLqUHPHQW� KpWpURJqQHV�� /D� ILQDOLWp� G¶XQ� ,QGH[�
3V\FKRPpWULTXH� HVW� G¶DLGHU� OHV� SUDWLFLHQV� j� V¶DMXVWHU�
DX[� EHVRLQV� HW� DX[� SDUWLFXODULWpV� GH� FKDTXH� SDWLHQW��
WRXW� HQ� OHXU� SHUPHWWDQW� GH� V¶LQWHUURJHU� VXU� OHV� RXWLOV�
XWLOLVpV�DX�TXRWLGLHQ� 

�(QILQ�� OD� GHX[LqPH� pGLWLRQ� GH� QRWUH� FRQJUqV�
QDWLRQDO�� OH�&11&��D�SX�rWUH�RUJDQLVpH�HW� V¶HVW� WHQXH�
HQ�RFWREUH������j�1vPHV��(OOH�D�UDVVHPEOp�SUqV�GH�����
FROOqJXHV�HW�D�SHUPLV�GH�SURSRVHU����FRPPXQLFDWLRQV�
RUDOHV� HW� ��� FRPPXQLFDWLRQV� DIILFKpHV�� GRQW� QRXV�
SURSRVRQV� pJDOHPHQW� OHV� FDSWDWLRQV� YLGpR� VXU� OH� VLWH�
GpGLp� �ZZZ�FQQF�IU��� &HW� pYpQHPHQW� QRXV� WLHQW�
SDUWLFXOLqUHPHQW�j�F°XU�SRXU�OH�SDUWDJH��OD�PXOWLSOLFLWp�
GHV�SUDWLTXHV�HW�FHWWH�RFFDVLRQ�XQLTXH�G¶DSSURIRQGLU�HW�
G¶DFWXDOLVHU� OHV� FRQQDLVVDQFHV�� GDQV� XQ� REMHFWLI�
SHUSpWXHO� G¶DPpOLRUDWLRQ� GHV� SULVHV� HQ� VRLQV� HW� GHV�
DFFRPSDJQHPHQWV� SURSRVpV� DX[� SDWLHQWV� HW� j� OHXUV�
SURFKHV�� /D� SURFKDLQH� pGLWLRQ� HVW� G¶DLOOHXUV� HQ� FRXUV�
G¶pODERUDWLRQ��SRUWpH�SDU�O¶2)31��OH�ODERUDWRLUH�&53-
&32��($������&HQWUH�GH�5HFKHUFKH�HQ�3V\FKRORJLH���
&RJQLWLRQ�� 3V\FKLVPH��2UJDQLVDWLRQV�� GH� O¶8QLYHUVLWp�
GH� 3LFDUGLH� -XOHV�9HUQH� HW� O¶$�361�� XQH� DVVRFLDWLRQ�
ORFDOH�SDUWHQDLUH��SRXU�XQ�UHQGH]-YRXV�TXL�DXUD�OLHX�HQ�
RFWREUH������j�$PLHQV� 

2XWUH� QRV� SURSUHV� SURGXFWLRQV�� O¶2)31� HVW�
GRUpQDYDQW�UHFRQQXH�VXU�OD�VFqQH�SXEOLTXH�FRPPH�XQ�

DFWHXU� j� SUHQGUH� HQ� FRPSWH� �� GHSXLV� ������
O¶DVVRFLDWLRQ� D� HQ� HIIHW� pWp� VROOLFLWpH� SDU� SOXVLHXUV�
LQVWDQFHV� GH� VDQWp� SXEOLTXH�� SDU� GHV� JURXSHV� GH�
UpIpUHQFH� HW� SDU� OH� PLQLVWqUH� GH� OD� 6DQWp�� 3DUPL� OHV�
WUDYDX[� HQJDJpV�� RQ� FLWHUD�� SDU� H[HPSOH�� QRWUH�
SDUWLFLSDWLRQ�j�OD�&RQVXOWDWLRQ�0pGpULF�$O]KHLPHU��TXL�
TXHVWLRQQH� OD� SODFH� GX� SV\FKRORJXH� VSpFLDOLVp� HQ�
QHXURSV\FKRORJLH� DXSUqV� GH� SHUVRQQHV� kJpHV�
SUpVHQWDQW�GHV�GLIILFXOWpV�FRJQLWLYHV��GH� OHXUV�DLGDQWV��
PDLV� pJDOHPHQW� DXSUqV� GHV� pTXLSHV� VRLJQDQWHV�� ,O� HQ�
GpFRXOH�ELHQ�pYLGHPPHQW�GH�QRXYHOOHV�SUREOpPDWLTXHV�
DXWRXU� GH� OHXUV� PLVVLRQV� HW� GHV� H[SpULPHQWDWLRQV� GH�
WHUUDLQ�j�PHWWUH�HQ�°XYUH�GDQV�OHXU�DFFRPSDJQHPHQW�� 

'HV�FRQVXOWDWLRQV�PHQpHV�SDU�OD�+DXWH�$XWRULWp�GH�
6DQWp��DXWRULWp�SXEOLTXH�LQGpSHQGDQWH�FRQWULEXDQW�j�OD�
UpJXODWLRQ�GX�V\VWqPH�GH�VDQWp�SDU�OD�TXDOLWp��RQW�DXVVL�
SHUPLV� GH� QRPEUHXVHV� UpIOH[LRQV� SURGXFWLYHV� DXWRXU�
GH� © 5HFRPPDQGDWLRQV� GH� %RQQHV� 3UDWLTXHV ª�
FRQFHUQDQW�OD� UHSULVH�GH�OD�FRQGXLWH�DXWRPRELOH�DSUqV�
OpVLRQ�FpUpEUDOH�DFTXLVH�RX�HQFRUH�VXU� OH�GRPDLQH�GX�
7URXEOH� GH� GpILFLW� GH� O¶DWWHQWLRQ� � DYHF� RX� VDQV�
K\SHUDFWLYLWp� �7'$+��� 'HUQLqUHPHQW�� O¶2)31� D� pWp�
VROOLFLWpH�SDU�OH�PLQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�HW�GH�OD�
6DQWp�� FRQFHUQDQW� OH� 3ODQ� 0DODGLHV� 1HXUR-
'pJpQpUDWLYHV� ����-������ FH� TXL� D� SHUPLV� GH�
FRQVWLWXHU� GH� QRXYHDX[� JURXSHV� GH� UpIOH[LRQ��
/
RUJDQLVDWLRQ� WUDYDLOOH� pJDOHPHQW� GH� PDQLqUH� DFWLYH�
DYHF� OD� &DLVVH� 1DWLRQDOH� G¶$VVXUDQFH� 0DODGLH�
�DGPLQLVWUDWLRQ� QDWLRQDOH� TXL� SLORWH� OHV� RUJDQLVPHV�
FKDUJpV� GH� PHWWUH� HQ� °XYUH� OD� 6pFXULWp� 6RFLDOH� HW�
SHUPHW�� QRWDPPHQW�� OD� SULVH� HQ� FKDUJH� GHV� IUDLV� GH�
VDQWp�GHV�XVDJHUV���DYHF�GHV�DVVRFLDWLRQV�GH�PpGHFLQV�
HW�GHV�RUJDQLVDWLRQV�QDWLRQDOHV�GH�SURIHVVLRQQHOV�HW�GH�
SDWLHQWV� �5pVHDX�0pPRLUH� $ORwV�� $VVRFLDWLRQ� )UDQFH�
$O]KHLPHU��� /HV� WKpPDWLTXHV� DERUGpHV� VRQW�
QRWDPPHQW� OLpHV� DX SDUFRXUV� GLDJQRVWLF� SUpFRFH� HQ�
YLOOH�� HQ� YXH� GH� UpGXLUH� OHV� FR�WV� OLpV� DX[�
KRVSLWDOLVDWLRQV�� DX[� UHWDUGV� GH� GLDJQRVWLFV� HW� j�
O¶DXJPHQWDWLRQ�GH�OD�GpSHQGDQFH� 

(W�j�O¶LQWHUQDWLRQDO�" 

6XU� OH� SODQ� LQWHUQDWLRQDO�� GHSXLV� O¶pWp� ������ HQ�
FROODERUDWLRQ� DYHF� OD� ))33�� $�� 3RQFKHO� �YLFH-
SUpVLGHQWH� GH� O¶2)31�� PHPEUH� GH� OD� ))33��
SV\FKRORJXH� VSpFLDOLVpH� HQ� QHXURSV\FKRORJLH� HW�
GRFWHXU� HQ� QHXURVFLHQFHV�� D� LQWpJUp� OH� 6WDQGLQJ�
&RPPLWHH� RQ� &OLQLFDO� 1HXURSV\FKRORJ\� GH�
O¶(XURSHDQ� )HGHUDWLRQ� RI� 3V\FKRORJLVWV� $VVRFLDWLRQ��
(OOH�\� UHSUpVHQWH� OD�)UDQFH� DXSUqV�GHV����SD\V�GH� FH�
UHJURXSHPHQW��HQ�YXH�GH�PLHX[�GpOLPLWHU� OH� VWDWXW�GH�
OD� QHXURSV\FKRORJLH� GDQV� OH� FKDPS� GH� OD� VDQWp�� GH�
WHQGUH� YHUV� XQH� KRPRJpQpLVDWLRQ� WUDQVIURQWDOLqUH� GHV�
SUDWLTXHV�� PDLV� pJDOHPHQW� GH� SHUPHWWUH� XQH�
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GHV� SULVHV� HQ� VRLQV�
SURSRVpHV� SDU� XQ� QLYHOOHPHQW� YHUV� OH� KDXW� GHV�
FRPSpWHQFHV� FRPPXQHV�� 'DQV� FHWWH� PrPH� RSWLTXH��
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O¶2)31� HVW� G¶RUHV� HW� GpMj� HQ� FRQWDFW� DYHF�
O¶$VVRFLDWLRQ� %HOJH� GHV� 3V\FKRORJXHV� VSpFLDOLVpV� HQ�
1HXURSV\FKRORJLH�� O¶$VVRFLDWLRQ� 6XLVVH� GHV�
1HXURSV\FKRORJXHV�� PDLV� pJDOHPHQW� O¶$VVRFLDWLRQ�
4XpEpFRLVH� GHV� 1HXURSV\FKRORJXHV� DILQ� GH�
GpYHORSSHU�� QRXV� O¶HVSpURQV�� XQ� JUDQG� QRPEUH� GH�
SURMHWV�FRPPXQV�� 

8Q�DXWUH�GH�QRV�REMHFWLIV�j�SOXV� ORQJ� WHUPH�HVW�GH�
UHQIRUFHU� HW� GH� GpYHORSSHU� OHV� OLHQV� HQWUH� OHV�
SURIHVVLRQQHOV� GH� WHUUDLQ�� OHV� FKHUFKHXUV� HW� OHV�
XQLYHUVLWDLUHV� DILQ� GH� SHUPHWWUH�� QRWDPPHQW�� XQH�
PHLOOHXUH� FRKpVLRQ� HW� XQH� PHLOOHXUH� FRPSUpKHQVLRQ�
HQWUH� UHFKHUFKH� IRQGDPHQWDOH� HW� DSSOLFDWLRQ�V�� HQ�
SUDWLTXH� FOLQLTXH�� 1RV� IXWXUV� FROOqJXHV� VRQW� HQ� HIIHW�
IRUPpV� SDU� FH� WULR� LQGLVVRFLDEOH� HW� QpFHVVDLUH� j� OHXU�
FRQVWUXFWLRQ��WDQW�VXU�OH�SODQ�WKpRULTXH�TXH�FHOXL�GH�OD�
SUDWLTXH�FOLQLTXH� 

/HV� HQTXrWHV� PHQpHV� SDU� O¶2)31� GHSXLV� VD�
FUpDWLRQ� REMHFWLYHQW� XQH� JUDQGH� KpWpURJpQpLWp� GHV�
SUDWLTXHV�HW�GHV�IRUPDWLRQV�LQLWLDOHV�GHV�SV\FKRORJXHV�
VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH�� 'HV� pFDUWV�
LPSRUWDQWV� VRQW� DXVVL� FRQVWDWpV� SDU� O¶$VVRFLDWLRQ� GHV�
(QVHLJQDQW-&KHUFKHXUV� HQ� 3V\FKRORJLH� GHV�
8QLYHUVLWpV� �$(38�� &DPXV�� &OpPHQW�� (YUROOH�� 	�
*XpULQ�� ������ FRQFHUQDQW� OD� IRUPDWLRQ� GHV�
SV\FKRORJXHV�� WRXWHV� GLVFLSOLQHV� FRQIRQGXHV�� &HV�
GLVSDULWpV� QpFHVVLWHQW� G¶HQJDJHU� XQ� WUDYDLO� GH� IRQG�
DYHF� OD�FRPPXQDXWp�XQLYHUVLWDLUH�SRXU�SHUPHWWUH�XQH�
UHFRQQDLVVDQFH� SOXV� MXVWH� GX� KDXW� QLYHDX� GH� QRV�
FRPSpWHQFHV�HW�GH�QRWUH�IRUPDWLRQ� LQLWLDOH��&HOD�SRVH�
pJDOHPHQW�OD�TXHVWLRQ�G¶XQ�pYHQWXHO�DOORQJHPHQW�GH�OD�
IRUPDWLRQ�SDU�O¶DMRXW�G¶XQH�VL[LqPH�DQQpH�GpGLpH�j�OD�
SUDWLTXH��&DURQ�	�/H�0DOpIDQ��������RX�j�XQ�QLYHDX�
GRFWRUDO� �/H� 0DOpIDQ�� ������� 'H� WHOOHV� SHUVSHFWLYHV�
HQJHQGUHQW� GH� QRPEUHXVHV� LQWHUURJDWLRQV�� WDQW� DX�
QLYHDX� GHV� PRGDOLWpV� SUDWLTXHV� G¶DSSOLFDWLRQ�
�GLIILFXOWpV� GH� UHFKHUFKHV� GH� OLHX[� G¶DFFXHLO� GH�
VWDJLDLUHV�� JUDWLILFDWLRQ� GHV� VWDJHV�� HWF��� TXH� GH� OD�
UHFRQQDLVVDQFH�SURIHVVLRQQHOOH��S��H[���DFWXHOOHPHQW�OD�
UpPXQpUDWLRQ� GHV� SV\FKRORJXHV� FRQWUDFWXHOV� HVW�
pTXLYDOHQWH�� GDQV� OD� )RQFWLRQ� 3XEOLTXH�� SRXU� OHV�
GpWHQWHXUV� G¶XQ�0DVWHU� �� RX� G¶XQ� 'RFWRUDW� HQ� GpSLW�
GHV�WURLV�DQQpHV�G¶pWXGHV�VXSSOpPHQWDLUHV�� 

&HV�UpIOH[LRQV�YRQW�pJDOHPHQW�GH�SDLU�DYHF�G¶DXWUHV�
WUDYDX[�HW�pFKDQJHV�WRXW�DXVVL�LPSRUWDQWV�DFWXHOOHPHQW�
HQ�FRXUV�DYHF�OHV�UHVSRQVDEOHV�XQLYHUVLWDLUHV�IUDQoDLV��
DXWRXU�GHV�VWDJHV�HW�GH� OD� IRUPDWLRQ�LQLWLDOH��PDLV�TXL�
GHPDQGHQW�EHDXFRXS�GH�SUXGHQFH�HQ�UDLVRQ�GHV�HQMHX[�
TX¶LOV�LPSOLTXHQW��� 

&RQFOXVLRQ 

&HW� DUWLFOH� YLVH� j� GRQQHU� XQ� DSHUoX� QRQ� H[KDXVWLI�
GH� OD� VLWXDWLRQ� GHV� SV\FKRORJXHV� VSpFLDOLVpV� HQ�
QHXURSV\FKRORJLH� HQ� )UDQFH� HW� GHV� SURGXFWLRQV� HW�
GRPDLQHV� G¶LQYHVWLJDWLRQ� VDLVLV� SDU� QRV� DGKpUHQWV�� ,O�

QRXV� HVW� DSSDUX� HVVHQWLHO� GH� VRXOLJQHU� O¶LQWpUrW� HW� OD�
QpFHVVLWp�GH� WUDYDLOOHU� HQVHPEOH�� GDQV�XQH�YRORQWp�GH�
SDUWHQDULDW� HW� GH� FROODERUDWLRQ�� SRXU� SDUWDJHU� OHV�
pQHUJLHV�HW�OHV�FRPSpWHQFHV� 

 /D� SURIHVVLRQ� GH� SV\FKRORJXH� VSpFLDOLVp� HQ�
QHXURSV\FKRORJLH� HVW� HQ� SHUSpWXHOOH� pYROXWLRQ�� 'H�
QRXYHOOHV� DSSURFKHV� VH� GpYHORSSHQW� QDWXUHOOHPHQW ��
GHV� DSSURFKHV� FHQWUpHV� VXU� OD� SHUVRQQH� WHOOH� TXH� OD�
PpWKRGH� 0RQWHVVRUL� DXSUqV� GHV� SHUVRQQHV� kJpHV�
DWWHLQWHV� GH� WURXEOHV� QHXUR-GpJpQpUDWLIV� �YRLU� OHV�
WUDYDX[� GH� &DPHURQ� &DPS�� DX[� eWDWV-8QLV�� RX� GH�
-pU{PH� (UNqV�� HQ� )UDQFH��� PDLV� pJDOHPHQW� GHV�
DSSURFKHV� SOXV� WHFKQLTXHV� FRPPH� O¶(YLGHQFH-%DVHG�
3UDFWLFH� DSSOLTXpH� j� OD� QHXURSV\FKRORJLH�� ,O� HVW�
QpFHVVDLUH� TXH� QRWUH� SURIHVVLRQ� VH� OHV� DSSURSULH�� DILQ�
GH� IDYRULVHU� XQH� SULVH� HQ� FKDUJH� SHUVRQQDOLVpH� TXL�
WLHQQH�FRPSWH�j� OD� IRLV�GHV�SUHXYHV�VFLHQWLILTXHV��GHV�
H[SpULHQFHV�� GHV� EHVRLQV� HW� GHV� SUpIpUHQFHV� GHV�
SDWLHQWV��WRXW�HQ�SURPRXYDQW�OHV�H[SpULHQFHV�FOLQLTXHV�
GH�WHUUDLQ� 

/¶2)31� VH� SRVLWLRQQH� GDQV� OD� GpIHQVH� GH� QRWUH�
LGHQWLWp� FRPPXQH� GH� SV\FKRORJXH� DXSUqV� GHV� DXWUHV�
RUJDQLVDWLRQV� IUDQoDLVHV� PDLV� VXUWRXW� GDQV� OD�
SURWHFWLRQ�HW�OD�PLVH�HQ�OXPLqUH�GH�QRWUH�VSpFLDOLWp��GH�
QRV� FRPSpWHQFHV� HW� GH� QRWUH� QLYHDX� GH� IRUPDWLRQ��
&HWWH� UHSUpVHQWDWLRQ� GH� QRWUH� SURIHVVLRQ� HW� GH� VD�
VSpFLILFLWp� HVW� SULPRUGLDOH� DILQ� GH� SUpYHQLU� OHV� HIIHWV�
QpIDVWHV� TXL� SRXUUDLHQW� GpFRXOHU� GHV� PpVXVDJHV� GHV�
RXWLOV� HW� GHV� PpWKRGRORJLHV� OLpV� j� OD� SUDWLTXH� GH� OD�
QHXURSV\FKRORJLH�� 

$XMRXUG¶KXL� HQFRUH�� OH� SV\FKRORJXH� VSpFLDOLVp� HQ�
QHXURSV\FKRORJLH� HVW� WURS� VRXYHQW� UpGXLW� j� XQ�
SV\FKRWHFKQLFLHQ� RX� j� XQ� WHVWHXU�� 6L� OD� PLVVLRQ�
G¶pYDOXDWLRQ� QRXV� SDUDvW� HVVHQWLHOOH� j� OD� SUDWLTXH� GH�
QRWUH� VSpFLDOLWp�� HOOH� QH� SHXW� VH� GpIDLUH� G¶XQH�
VHQVLELOLWp� FOLQLTXH�� DFTXLVH� SDU� QRV� FRQQDLVVDQFHV��
QRV� FRPSpWHQFHV� HW� QRWUH� H[SpULHQFH� SUDWLTXH�� &HFL�
QpFHVVLWH� GH� YDORULVHU� QRWUH� SURIHVVLRQ� DX-GHOj� GH� FH�
U{OH� HW� GH�PHWWUH�HQ�H[HUJXH� OD�YDOHXU� DMRXWpH�GH�QRV�
LQWHUYHQWLRQV� GDQV� OH� FDGUH� WKpUDSHXWLTXH� QRQ-
PpGLFDPHQWHX[� �UpKDELOLWDWLRQ�� UpDGDSWDWLRQ��
PpWDFRJQLWLRQ��HWF���� 

1RV�DGKpUHQWV�V¶LQYHVWLVVHQW�FKDTXH�MRXU�GDYDQWDJH�
GDQV� OHV� JURXSHV� GH� WUDYDLO�� GDQV� OHV� DVVRFLDWLRQV�
SDUWHQDLUHV� HW� DXSUqV� GX� JUDQG� SXEOLF�� � ,OV� SDUWDJHQW�
pJDOHPHQW� OHXUV� LQWHUURJDWLRQV�� OHXUV� pWXGHV� GH� FDV��
OHXUV� GpFRXYHUWHV� HW� OHXUV� DUWLFOHV�� *UkFH� j� FHWWH�
IRUPLGDEOH� pPXODWLRQ�� OD� VSpFLDOLWp� GH� OD�
QHXURSV\FKRORJLH� V¶DUPH� GH� QRXYHOOHV� YRORQWpV��
G¶H[SpULHQFHV� FOLQLTXHV� SDUWDJpHV�� GH� ULJXHXU�
VFLHQWLILTXH�HW�JDJQH�HQ�SRLGV�IDFH�DX[�LQVWLWXWLRQV�HW�
DX[� FROODERUDWHXUV�� /HV� QHXURSV\FKRORJXHV�
V¶RUJDQLVHQW� HQVHPEOH�� DILQ� GH� IDLUH� DYDQFHU� OHXUV�
FRQGLWLRQV� GH� WUDYDLO�� OD� VFLHQFH� HW� OD� SV\FKRORJLH��
PDLV� VXUWRXW� SRXU� TXH� FKDTXH� SHUVRQQH� SXLVVH�
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EpQpILFLHU� G¶XQ� DFFRPSDJQHPHQW� GH� TXDOLWp�� DX� SOXV�
SURFKH�GH�OHXUV�EHVRLQV�VSpFLILTXHV� 

5pIpUHQFHV 

$UDQJR-/DVSULOOD�� -��&��� 6WHYHQV��/���0RUOHWW-3DUHGHV��
$���$UGLOD��$���	�5LYHUD��'�� ��������3URIHVVLRQ�RI�
QHXURSV\FKRORJ\� LQ� /DWLQ� $PHULFD�� $SSOLHG�
1HXURSV\FKRORJ\� $GXOW�� ���� ���-����� KWWSV���
GRL�RUJ������������������������������� 

&DPXV�� -��)���&OpPHQW��(���(\UROOH��+���	�*XpULQ��&��
�������� &RPPLVVLRQ� VWDJH� $�(�3�8 �� UDSSRUW��
1RXYHOOHV�GH�O¶$�(�3�8���1XPpUR�VSpFLDO�VWDJHV���-
����5HSpUp�j�KWWSV���DHSX�IU� 

&DURQ� )�� 	� /H� 0DOpIDQ�� 3�� ������� 4XH� GLVHQW� OHV�
SV\FKRORJXHV�j�SURSRV�GHV�VWDJHV�"�RX�&RPPHQW�VH�
FRQVWUXLW� XQH� LGHQWLWp� SURIHVVLRQQHOOH� GH�
SV\FKRORJXH� "�%XOOHWLQ� GH� 3V\FKRORJLH�� 7RPH� ����
���-�����5HSpUp�j�KWWSV���ZZZ�FDLUQ�LQIR� 

&D]LQ�� '�� �������� 5HJDUG� FULWLTXH� VXU� OD�
QHXURSV\FKRORJLH�FOLQLTXH�HQ�)UDQFH�HQ�������/HV�
&DKLHUV� GH� 1HXURSV\FKRORJLH� &OLQLTXH�� ��� ��-����
5HSpUp�j�KWWSV���ZZZ�QHXURSV\FKRORJLH�IU� 

&RPPLVVLRQ�QDWLRQDOH�FRQVXOWDWLYH�GH�GpRQWRORJLH�GHV�
SV\FKRORJXHV�� �������� &RGH� GH� GpRQWRORJLH� GHV�
SV\FKRORJXHV� �)UDQFH� �� ��� PDUV� ������ 5HSpUp� j�
KWWSV���ZZZ�FQFGS�IU�LQGH[�SKS�FRGH-GH-
GHRQWRORJLH�FRGH-GH-GHRQWRORJLH-���� 

*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�IUDQoDLVH����������/RL�
Q�����-���� GX� ��� MXLOOHW� ����� WHQGDQW� DX�
GpYHORSSHPHQW�� j� O¶HQFDGUHPHQW� GHV� VWDJHV� HW� j�
O¶DPpOLRUDWLRQ� GX� VWDWXW� GHV� VWDJLDLUHV�� 5HSpUp� j�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"
FLG7H[WH -25)7(;7������������	FDWHJRULH/LH
Q LG 

*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�IUDQoDLVH����������/RL�
Q���-���� GX� ��� MXLOOHW� ����� SRUWDQW� GLYHUVHV�
GLVSRVLWLRQV� G¶RUGUH� VRFLDO� -� $UWLFOH� ���� 5HSpUp� j�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�
DIILFK7H[WH$UWLFOH�GR"
LG$UWLFOH /(*,$57,������������	FLG7H[WH -2
5)7(;7������������ 

*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�IUDQoDLVH����������/RL�
GX��HU�MXLOOHW������UHODWLYH�DX�FRQWUDW�G¶DVVRFLDWLRQ��
5HSpUp� j� KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�
DIILFK7H[WH�GR"
FLG7H[WH /(*,7(;7������������� 

-HKHO�� /��� 5DGLJXHU�� )��� 0HXQLHU�� 7��� 0RUYDQ�� /���
$UDQJRwV��&���/R\QDUG��6���«�3RQFKHO��$�������D���
/HV� FRQGLWLRQV� GH� WUDYDLO� GHV� SV\FKRORJXHV�
VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH�� /H� -RXUQDO� GHV�
3V\FKRORJXHV�� ����� ��-���� 5HSpUp� j� KWWSV���
ZZZ�FDLUQ�LQIR� 

-HKHO�� /��� 5DGLJXHU�� )��� 0HXQLHU�� 7��� 0RUYDQ�� /���
$UDQJRwV��&���/R\QDUG��6���«�3RQFKHO��$�������E���
/HV� FRQGLWLRQV� GH� WUDYDLO� GHV� SV\FKRORJXHV�
VSpFLDOLVpV� HQ� QHXURSV\FKRORJLH� �� DXWRQRPLH��
PR\HQV� HW� UHODWLRQV� SURIHVVLRQQHOOHV� -� 6XSSOpPHQW�

j�O¶DUWLFOH�SDUX�GDQV�OH�-RXUQDO�GHV�3V\FKRORJXHV���
5HSpUp�j�KWWSV���RISQ�IU 

/H� 0DOpIDQ�� 3�� �������� /H� GRFWRUDW� SURIHVVLRQQHO��
HQWUH� UpDOLWpV� HW� SHUVSHFWLYHV�� /H� -RXUQDO� GHV�
3V\FKRORJXHV�� ����� �-���� 5HSpUp� j� KWWSV���
ZZZ�MGSV\FKRORJXHV�IU� 

0LQLVWqUH� GH� O¶pGXFDWLRQ� QDWLRQDOH�� ��������'pFUHW� Q�
����-���� GX� �� DYULO� ����� SRUWDQW� DSSOLFDWLRQ� DX�
V\VWqPH� IUDQoDLV� G¶HQVHLJQHPHQW� VXSpULHXU� GH� OD�
FRQVWUXFWLRQ� GH� O¶(VSDFH� HXURSpHQ� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� 5HSpUp� j� KWWSV���
ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"
FLG7H[WH -25)7(;7������������ 

0LQLVWqUH�GH�O¶pGXFDWLRQ�QDWLRQDOH��GH� O¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� OD� UHFKHUFKH�� ��������$UUrWp� GX����
PDL������UHODWLI�DX[�PRGDOLWpV�G¶RUJDQLVDWLRQ�HW�GH�
YDOLGDWLRQ� GX� VWDJH� SURIHVVLRQQHO� SUpYX� SDU� OH�
GpFUHW�Q���-����GX����PDUV������PRGLILp�IL[DQW�OD�
OLVWH� GHV� GLSO{PHV� SHUPHWWDQW� GH� IDLUH� XVDJH�
SURIHVVLRQQHO� GX� WLWUH� GH� SV\FKRORJXH�� 5HSpUp� j�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"
FLG7H[WH /(*,7(;7������������ 

0LQLVWqUH�GH�O¶pGXFDWLRQ�QDWLRQDOH��GH� O¶HQVHLJQHPHQW�
VXSpULHXU�HW�GH�OD�UHFKHUFKH����������'pFUHW�Q�����
-����GX����PDUV������PRGLILDQW�OH�GpFUHW�Q�����-
����� GX� ��� QRYHPEUH� ����� UHODWLI� DX[� FRQGLWLRQV�
GH� GpOLYUDQFH� GH� O¶DXWRULVDWLRQ� GH� IDLUH� XVDJH�
SURIHVVLRQQHO� GX� WLWUH� GH� SV\FKRORJXH�� 5HSpUp� j�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�HOL�
GHFUHW�����������0(16�������'�MR�WH[WH 

0LQLVWqUH� G¶eWDW�� 0LQLVWqUH� GH� O¶pGXFDWLRQ� QDWLRQDOH��
GH� OD� MHXQHVVH� HW� GHV� VSRUWV�� 	� 0LQLVWqUH� GH� OD�
VROLGDULWp�� GH� OD� VDQWp� HW� GH� OD� SURWHFWLRQ� VRFLDOH��
��������'pFUHW�Q���-����GX����PDUV������IL[DQW�OD�
OLVWH� GHV� GLSO{PHV� SHUPHWWDQW� GH� IDLUH� XVDJH�
SURIHVVLRQQHO� GX� WLWUH� GH� SV\FKRORJXH�� 5HSpUp� j�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"
FLG7H[WH /(*,7(;7������������� 

3RQFKHO�� $�� �������� 3V\FKRORJXHV� VSpFLDOLVpV� HQ�
QHXURSV\FKRORJLH� �� pWDW� GHV� OLHX[�� GpILV� HW�
SHUVSHFWLYHV��&RPPXQLFDWLRQ�SUpVHQWpH�DX�&RQJUqV�
1DWLRQDO� GH� 1HXURSV\FKRORJLH� &OLQLTXH�� 1vPHV��
5HSpUp� j� KWWSV���ZZZ�FQQF�IU������������
SV\FKRORJXHV-VSHFLDOLVHV-HQ-QHXURSV\FKRORJLH-HWDW
-GHV-OLHX[-GHILV-HW-SHUVSHFWLYHV� 

3RQFKHO�� $��� $PHQGROD�� 5��� 	� 5DGLJXHU�� )�� ��������
eWDW�GHV�OLHX[�GHV�FRQGLWLRQV�HW�SUDWLTXHV�GHV�VWDJHV�
HQ� QHXURSV\FKRORJLH� HQ� )UDQFH�� /HV� &DKLHUV� GH�
1HXURSV\FKRORJLH�&OLQLTXH�����6XSSO����6�-6��� 

3RQFKHO��$���:DXTXLH]��*���	�&DXOHWLQ-*LOOLHU��$�-0��
��������8Q�DQ�G¶DGKpVLRQV�j�O¶2)31���OHV�FKLIIUHV�
������ 5HSpUp� j� KWWSV���RISQ�IU�ZS-FRQWHQW�
XSORDGV���������
XQBDQBGBDGKHVLRQVBDBOB2)31B/HVBFKLIIUHVB����
�SGI 

5HLWDQ�� 5��0��	�:ROIVRQ��'�� ������� 7KH�+DOVWHDG–
5HLWDQ� 1HXURSV\FKROJLFDO� 7HVW� %DWWHU\�� 7KHUDS\�
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DQG� FOLQLFDO� LQWHUSUHWDWLRQ�� 7XFVRQ�� $=��
1HXURSV\FKRORJLFDO�3UHVV�� 

6WpSKDQ�� -��� 5DGLJXHU�� )���0DUWLDO�� &��� )UDQFRQLH�� &���
/DXUH\V�� 6��� 	� :DXTXLH]�� *�� �������� eWDWV� GH�
FRQVFLHQFH� DOWpUpH� �� TXHO� U{OH� SRXU� OHV�
QHXURSV\FKRORJXHV� "� 1HXURORJLHV�� ����� ���-�����
5HSpUp�j�KWWSV���QHXURORJLHV�IU� 

 
 

5HoX�OH����MDQYLHU������ 
5pYLVLRQ�UHoXH�OH����PDL����� 

$FFHSWp�OH����PDL������Ŷ 
�� 
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$QQH[H�$ 

eTXLYDOHQFH�GHV�GLSO{PHV�G¶pWXGHV�VXSpULHXUHV�HQ�)UDQFH�HW�DX�4XpEHF 


