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$UW����������±�/D�UpSDUWLWLRQ�SDU�DUWLFOHV�GHV�UHVVRXUFHV�HW�

GHV� GpSHQVHV� LQVFULWHV� DX� EXGJHW� GH� JHVWLRQ� GHV�

pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HVW�

HIIHFWXpH� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH� O¶XQLYHUVLWp�

FRQFHUQpH� VXLYDQW� XQH� QRPHQFODWXUH� DSSURXYpH� SDU� OH�

PLQLVWUH�GHV�ILQDQFHV��

3RXU�OHV�GpSHQVHV�G¶pTXLSHPHQW�LQVFULWHV�DX�EXGJHW�GHV�
XQLYHUVLWpV��OD�UpSDUWLWLRQ�SDU�SDUDJUDSKH�HW�VRXV�SDUDJUDSKH�
GHV� FUpGLWV� G¶HQJDJHPHQW� HVW� HIIHFWXpH� SDU� DUUrWp� GX�
PLQLVWUH� GHV� ILQDQFHV�� /H� PLQLVWUH� GH� WXWHOOH� UpSDUWLW� SDU�
DUUrWp� OHV� FUpGLWV� GH� SDLHPHQW� SDU� SDUDJUDSKH� HW� VRXV�
SDUDJUDSKH��

$UW�� ��� ����� ±� 'HV� PRGLILFDWLRQV� j� O¶LQWpULHXU� GHV�

EXGJHWV�GH�JHVWLRQ�GHV�pWDEOLVVHPHQWV�UHOHYDQW�GX�PLQLVWqUH�

FKDUJp� GH� O¶HQVHLJQHPHQW� VXSpULHXU� SHXYHQW� rWUH� UpDOLVpHV�

SDU�GpFLVLRQ�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�FRQFHUQpH��

3RXU� OHV� GpSHQVHV� G¶pTXLSHPHQW�� OHV� YLUHPHQWV� GHV�

FUpGLWV� G¶HQJDJHPHQW� GH� SDUDJUDSKH� j� SDUDJUDSKH� HW� GH�

VRXV�SDUDJUDSKH�j�VRXV�SDUDJUDSKH�VRQW�HIIHFWXpV�SDU�DUUrWp�

GX�PLQLVWUH�GHV�ILQDQFHV��

/H�PLQLVWUH�GH� WXWHOOH� DXWRULVH�SDU� DUUrWp�� OHV�YLUHPHQWV�
GHV� FUpGLWV� GH� SDLHPHQW� GH� SDUDJUDSKH� j� SDUDJUDSKH� HW� GH�
VRXV�SDUDJUDSKH�j�VRXV�SDUDJUDSKH��

$UW�� ��� ����� ±� /H� EXGJHW� GH� O¶pWDEOLVVHPHQW�

G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� D� XQ� FDUDFWqUH�

pYDOXDWLI��,O�SHXW�rWUH�PRGLILp�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�SDU�

GpFLVLRQ�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�j�ODTXHOOH�HVW�UDWWDFKp�

O¶pWDEOLVVHPHQW�� 7RXWHIRLV�� OHV� GpSHQVHV� RUGRQQpHV� GRLYHQW�

UHVWHU�GDQV� OD� OLPLWH�GX�PRQWDQW�GHV� UHFHWWHV�HIIHFWLYHPHQW�

UHFRXYUpHV�DX�SURILW�GH�O¶pWDEOLVVHPHQW��

/HV� H[FpGHQWV� FRQVWDWpV� j� OD� FO{WXUH� GH� OD� JHVWLRQ�� DX�

QLYHDX� GX� EXGJHW� G¶XQ� pWDEOLVVHPHQW� G¶HQVHLJQHPHQW�

VXSpULHXU� HW� GH� UHFKHUFKH�� VRQW� UHSRUWpV� DX� EXGJHW� GH�

O¶DQQpH� VXLYDQWH� HW� UpSDUWLV� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH�

O¶XQLYHUVLWp�FRQFHUQpH��

$UW�� ��� ����� ±� /HV� GpSHQVHV� GHV� XQLYHUVLWpV� HW� GHV�

pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW�VRQW�FRPSRVpHV�GHV�GpSHQVHV�GH�

JHVWLRQ�HW�GHV�GpSHQVHV�GH�GpYHORSSHPHQW��&HV�GpSHQVHV�VRQW�

REOLJDWRLUHPHQW� VRXPLVHV� DX� YLVD� GX� FRQWU{OH� GHV� GpSHQVHV�

SXEOLTXHV�VHORQ�OH�PRGH�GH�O¶HQJDJHPHQW�SURYLVLRQQHO�GDQV�OD�

OLPLWH�GH�OD�PRLWLp�������GHV�FUpGLWV�RXYHUWV��

$UW�� ��� ����� ±� /D� YDOHXU� GHV� PDWpULDX[� HW� GHV�

pTXLSHPHQWV�DFTXLV�SDU�OHV�XQLYHUVLWpV�HW�OHV�pWDEOLVVHPHQWV�

TXL�HQ�UHOqYHQW��DLQVL�TXH�OD�YDOHXU�GHV�WUDYDX[�HIIHFWXpV�HW�

GHV� VHUYLFHV� IRXUQLV� j� OHXU� SURILW� SHXYHQW� rWUH� UpJOpHV� SDU�

FKqTXH� WLUp� VXU� OH� WUpVRU� RX� SDU� FKqTXH� SRVWDO�� HW� FH��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�FRGH�GH�

OD�FRPSWDELOLWp�SXEOLTXH��

$UW�� ��� ����� ±� ,O� HVW� FUppH� DXSUqV� GH� O¶XQLYHUVLWp� XQH�
FRPPLVVLRQ� GHV� PDUFKpV� GRQW� OD� FRPSRVLWLRQ� HW� OD�
FRPSpWHQFH�VRQW�IL[pHV�SDU�GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
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/RL�Q����������GX����MXLOOHW�������PRGLILDQW�FHUWDLQHV�

GLVSRVLWLRQV� GH� OD� ORL� G¶RULHQWDWLRQ� Q�� ����� GX� ���

MDQYLHU�������UHODWLYH�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�DX�

GpYHORSSHPHQW�WHFKQRORJLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH�

OD�ORL�G¶RULHQWDWLRQ�Q�������GX����MDQYLHU�������UHODWLYH�j�

OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�

WHFKQRORJLTXH� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UW������QRXYHDX���±�/¶pWDEOLVVHPHQW���RX� O¶HQWUHSULVH���

SXEOLF� HVW� VHXO� KDELOLWp� j� GpSRVHU� OD� GHPDQGH�

G¶HQUHJLVWUHPHQW�GX�EUHYHW�G¶LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH�

UpDOLVpH�SDU�O¶DJHQW�SXEOLF�FKHUFKHXU�GDQV�O¶H[HUFLFH�GH�VHV�

IRQFWLRQV�� /H� QRP� GH� O¶LQYHQWHXU� RX�� OH� FDV� pFKpDQW�� GHV�

LQYHQWHXUV�HVW�REOLJDWRLUHPHQW�LQVFULW�DX�EUHYHW��

/¶pWDEOLVVHPHQW� �� RX� O¶HQWUHSULVH� �� SXEOLF� UHQRQFH�

REOLJDWRLUHPHQW� j� VRQ� GURLW� j� H[SORLWHU� O¶LQYHQWLRQ�RX� OD�

GpFRXYHUWH�� WRXW� HQ� UpVHUYDQW� VHV� GURLWV� VXU� OHV� SURGXLWV�

GH� O¶H[SORLWDWLRQ� GH� O¶LQYHQWLRQ� RX� GH� OD� GpFRXYHUWH�

ORUVTXH� OH� RX� OHV� DJHQW� �V�� SXEOLF� �V�� FRQFHUQp� �V��

GHPDQGH��QW��j�H[SORLWHU�O¶LQYHQWLRQ�RX�OD�GpFRXYHUWH�SDU�

�HX[�� PrPH� �V�� SRXU� OD� UpDOLVDWLRQ� G¶XQ� SURMHW�

pFRQRPLTXH��

/¶pWDEOLVVHPHQW� �� RX� O¶HQWUHSULVH� �� SXEOLF� UHFRXYUH� VRQ�

GURLW�j�O¶H[SORLWDWLRQ�ORUVTXH�OH�RX�OHV�DJHQW��V��SXEOLF��V��QH�

UpDOLVH��QW��SDV�OH�SURMHW�GDQV�XQ�GpODL�G¶XQ�DQ�UHQRXYHODEOH�

XQH� VHXOH� IRLV� j� FRPSWHU� GH� OD� GDWH� GH� QRWLILFDWLRQ� GH�

O¶DUUrWp�GH�UHQRQFLDWLRQ�j�O¶DJHQW�RX�DX[�DJHQW��V��FRQFHUQp�

�V��� /D� UHQRQFLDWLRQ� RX� OD� UpFXSpUDWLRQ� HVW� SURQRQFpH� SDU�

DUUrWp�PRWLYp�GX�PLQLVWUH�FRQFHUQp��

/HV� FULWqUHV� GH� SDUWDJH� GHV� SURGXLWV� UHYHQDQW� j�

O¶pWDEOLVVHPHQW� �� RX� j� O¶HQWUHSULVH� �� SXEOLF� HW� j� O¶DJHQW�

SXEOLF�VRQW�IL[pV�SDU�GpFUHW�FRPSWH�WHQX�GH�OD�FRQWULEXWLRQ�

GX�FKHUFKHXU�j� O¶LQYHQWLRQ�HW�GX�FR�W�GH�O¶LQYHQWLRQ��HW�FH��

TXH� O¶H[SORLWDWLRQ� DLW� pWp� UpDOLVpH� SDU� O¶DJHQW� SXEOLF��

O¶pWDEOLVVHPHQW���RX�O¶HQWUHSULVH���SXEOLF�GLUHFWHPHQW�RX�SDU�

OHV�WLHUV��'DQV�OHV�FDV��XQH�FRQYHQWLRQ�HVW�pWDEOLH�j�FHWWH�ILQ��

$UWLFOH� ��� ±� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�
G¶RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� j� OD�
UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW� WHFKQRORJLTXH�
VRQW�DEURJpHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�

VD�VpDQFH�GX����MXLQ�������


