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1DRPLH�/pRQDUG�

� 1DRPLH�WHUPLQH�SUpVHQWHPHQW�OD�UpGDFWLRQ�GH�VRQ�PpPRLUH�GH�PDLWULVH�HQ�VFLHQFH�SROLWLTXH�
j� O¶8QLYHUVLWp� GX� 4XpEHF� j� 0RQWUpDO� �84$0��� eWDQW� LQVFULWH� j� OD� FRQFHQWUDWLRQ� HQ� pWXGHV�
IpPLQLVWHV��VHV�UHFKHUFKHV�SRUWHQW�VXU�OHV�OLHQV�HQWUH�FLWR\HQQHWp�HW�WHUULWRULDOLWp�FKH]�OHV�IHPPHV�
DXWRFKWRQHV�DX�&RVWD�5LFD��3OXV�ODUJHPHQW��HOOH�V¶LQWpUHVVH�DX[�SHUVSHFWLYHV�pFRIpPLQLVWHV�HW�
GpFRORQLDOHV�GX�GpYHORSSHPHQW��GH� O¶HQJDJHPHQW�SROLWLTXH�HW�GHV�VROLGDULWpV��/¶pWXGLDQWH�HVW�
DVVLVWDQWH�GH�UHFKHUFKH�VXU�XQ�SURMHW�GH�UHFKHUFKH�V¶LQWpUHVVDQW�DX[�LGHQWLWpV�WUDQVFXOWXUHOOHV�
GDQV�OHV�$PpULTXHV�VRXV�OD�VXSHUYLVLRQ�G¶$IHI�%HQHVVDLHK�j�O¶8QLYHUVLWp�7e/84��$XSDUDYDQW��
HOOH�D�REWHQX�XQ�GLSO{PH�GH�EDFFDODXUpDW�GX�SURJUDPPH�GH�&RPPXQLFDWLRQ��SROLWLTXH�HW�VRFLpWp�

1DRPLH�LV�FXUUHQWO\�FRPSOHWLQJ�KHU�PDVWHU¶V�WKHVLV�LQ�SROLWLFDO�VFLHQFH�DW�WKH�8QLYHUVLW\�RI�4XHEHF�
LQ�0RQWUHDO��84$0���%HLQJ�HQUROOHG�LQ�WKH�)HPLQLVW�6WXGLHV�FRQFHQWUDWLRQ��KHU�UHVHDUFK�IRFXVHV�
RQ�WKH�OLQNV�EHWZHHQ�FLWL]HQVKLS�DQG�WHUULWRULDOLW\�DPRQJ�$ERULJLQDO�ZRPHQ�LQ�&RVWD�5LFD��0RUH�
EURDGO\�� VKH� LV� LQWHUHVWHG� LQ� WKH� HFRIHPLQLVW� DQG� GHFRORQLDO� SHUVSHFWLYHV� RI� GHYHORSPHQW��
SROLWLFDO�SDUWLFLSDWLRQ�DQG�VROLGDULWLHV��7KH�VWXGHQW�LV�DOVR�D�UHVHDUFK�DVVLVWDQW�RQ�D�SURMHFW�DERXW�
WUDQVFXOWXUDO�LGHQWLWLHV�LQ�WKH�$PHULFDV��XQGHU�WKH�VXSHUYLVLRQ�RI�$IHI�%HQHVVDLHK�DW�WKH�7(/84�
8QLYHUVLW\��3UHYLRXVO\��VKH�REWDLQHG�D�EDFKHORU
V�GHJUHH�IURP�WKH�SURJUDP�RI�&RPPXQLFDWLRQ��
3ROLWLFV�DQG�6RFLHW\

$FWXDOPHQWH��1DRPLH�HVWi�FRPSOHWDQGR�VX�WHVLV�HQ�FLHQFLDV�SROtWLFDV�HQ� OD�8QLYHUVLGDG�
GH�4XHEHF� HQ�0RQWUHDO� �84$0��� ,QVFULWD� HQ� OD� FRQFHQWUDFLyQ� GH�(VWXGLRV� )HPLQLVWDV��
VX� LQYHVWLJDFLyQ�VH�FHQWUD�HQ� ORV�YtQFXORV�HQWUH� OD�FLXGDGDQtD�\� OD� WHUULWRULDOLGDG�HQ� ODV�
PXMHUHV�LQGtJHQDV�GH�&RVWD�5LFD��(Q�WpUPLQRV�PiV�JHQHUDOHV��OH�LQWHUHVDQ�ODV�SHUVSHFWLYDV�
HFRIHPLQLVWDV�\�GHFRORQLDOHV�GHO�GHVDUUROOR��HO� FRPSURPLVR�SROtWLFR�\� ODV�VROLGDULGDGHV��
(O� HVWXGLDQWH� HV� DVLVWHQWH� GH� LQYHVWLJDFLyQ� HQ� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ� VREUH� ODV�
LGHQWLGDGHV�WUDQVFXOWXUDOHV�HQ�ODV�$PpULFDV�EDMR�OD�VXSHUYLVLyQ�GH�$IHI�%HQHVVDLHK�HQ�OD�
8QLYHUVLGDG�7e/84��$QWHULRUPHQWH��REWXYR�XQD�OLFHQFLDWXUD�GHO�SURJUDPD�&RPXQLFDFLyQ��
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LQFRPSDWLEOH� DYHF� OD� VDXYHJDUGH� GH� O¶HQYLURQQHPHQW� HW� OH� UHVSHFW�
GHV�SHXSOHV�DXWRFKWRQHV�HW�DXWUHV�FRPPXQDXWpV� UXUDOHV��(Q�HIIHW��

VRXV� OD� IRUPH� G¶XQH� LQGXVWULH� H[WUDFWLYH� H[SOLFLWHPHQW� SROOXDQWH��
/¶pFRWRXULVPH�HVW�XQH�IRUPH�GH�WRXULVPH�TXL�FRUUHVSRQG�DX[�H[LJHQFHV�
GX�GpYHORSSHPHQW�GXUDEOH�TXL�VRXOqYH�SRXUWDQW�GHV�HQMHX[�DX�QLYHDX�
GX� UHVSHFW� GHV� GURLWV� VRFLR�HQYLURQQHPHQWDX[�� QRWDPPHQW� GHV�
SHXSOHV�DXWRFKWRQHV��SXLVTXH�VD�ORJLTXH�HVW�GH�FRRSWHU�OH�GLVFRXUV�
HQYLURQQHPHQWDO� WRXW� HQ� HQGRVVDQW� OHV� SROLWLTXHV� QpROLEpUDOHV� GH�
FDSLWDOLVDWLRQ�GH�OD�QDWXUH�HW�GHV�KXPDLQV��

.H\ZRUGV��eFRWRXULVPH��QpRFRORQLDOLVPH��H[WUDFWLYLVPH��GpYHORSSHPHQW�
GXUDEOH��pWKLTXH�GX�FDUH

3RXU�XQH�FHUWDLQH�FODVVH�SULYLOpJLpH�G¶LQGLYLGX��OH�YR\DJH�HVW�GHYHQX�
XQH� QRUPH�� /D� GpPRFUDWLVDWLRQ� GX� YR\DJH� LQYLWH� j� GH� QRXYHOOHV�
PDQLqUHV� G¶H[SpULPHQWHU� OH� WRXULVPH�� $ORUV� TXH� FHWWH� LQGXVWULH� HVW�
H[FHVVLYHPHQW�SROOXDQWH�HW�HQ�FURLVVDQFH��/HQ]HQ�HW�DO����������LO�V¶HVW�

UpGXLUH�OHV�LPSDFWV�QpJDWLIV�VXU� O¶HQYLURQQHPHQW�HW� OHV�FRPPXQDXWpV�
j�SUR[LPLWp�GHV�OLHX[�WRXULVWLTXHV��/¶pFRWRXULVPH�HVW�SUpVHQWp�FRPPH�
pWDQW�XQH�IRUPH�G¶DFWLYLWp�pFRQRPLTXH�GXUDEOH�SRUWDQW�XQ�HQJDJHPHQW�
SRXU� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW� GHV�
FRPPXQDXWpV�ORFDOHV�HW�RX�GDQV�OH�UHVSHFW�GH�FHOOHV�FL��2UJD]�$J�HUD�
HW�&DxHUR�0RUDOHV���������3RXU� OH�&RVWD�5LFD�� O¶pFRWRXULVPH�HVW�XQH�
SLHUUH�DQJXODLUH�GH�VRQ�LPDJH�LQWHUQDWLRQDOH�DLQVL�TXH�GH�VRQ�pFRQRPLH�
QDWLRQDOH��7RXWHIRLV��FH�VHFWHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�Q¶HVW�
SDV�DXVVL�H[HPSODLUH�TX¶LO�QH�OH�ODLVVH�SUpWHQGUH�GH�SULPH�DERUG��

¬�WUDYHUV�OH�FDV�FRVWDULFDLQ��FH�WH[WH�SRVWXOH�TXH�OH�GpYHORSSHPHQW�
GH�O¶pFRWRXULVPH�V¶LQVqUH�DX�VHLQ�GH�SUDWLTXHV�H[WUDFWLYHV�QpRFRORQLDOHV�
SHUPHWWDQW� OD� GpSRVVHVVLRQ� WHUULWRULDOH� GH� FRPPXQDXWpV� ORFDOHV� ±�
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QRQ�JRXYHUQHPHQWDX[�� pWUDQJHUV� RX� LQWHUQDWLRQDX[�� VRXV� OH� FRXYHUW�

LO� HVW� TXHVWLRQ� GH� UHYLVLWHU� OH� YLUDJH� YHUW� GX� V\VWqPH� pFRQRPLTXH�
LQWHUQDWLRQDO� GHSXLV� OHV� DQQpHV� ����� TXL� QH� UHSUpVHQWH� TX¶XQH�
UpFXSpUDWLRQ� FDSLWDOLVWH� GHV� HQMHX[� HQYLURQQHPHQWDX[� VRXOHYpV� SDU�
OHV� FKDQJHPHQWV� FOLPDWLTXHV�YLD� OD� FUpDWLRQ�G¶LQVWUXPHQWV� MXULGLTXHV�
HW� pFRQRPLTXHV� j� GLIIpUHQWHV� pFKHOOHV�� /¶REMHFWLI� HVW� G¶pPHWWUH� XQH�

FDUH�� HW� OHV�
RQWRORJLHV�DXWRFKWRQHV��

'DQV�FHW�RUGUH�G¶LGpH��QRXV�DERUGHURQV�WRXW�G¶DERUG�OH�YLUDJH�YHUW�
GH�O¶pFRQRPLH�PRQGLDOH�HW�GH�OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH��

PDQLqUH� GRQW� LO� YLHQW� j� VH� SRSXODULVHU� VXU� OD� VFqQH� LQWHUQDWLRQDOH�
SRXU� HQVXLWH� EULqYHPHQW� H[SRVHU� OH� FDV� GX�&RVWD�5LFD�� pWHQGDUG�
PRQGLDO�GH�FHWWH�SUDWLTXH��3XLV��LO�VHUD�TXHVWLRQ�GH�UHQGUH�H[SOLFLWHV�

OD�QpFHVVLWp�GH�FKDQJHU�GH�SDUDGLJPH�pWKLTXH�ORUVTXH�QRXV�SDUORQV�
GH�GpYHORSSHPHQW�j� OD� OXPLqUH�GHV�SHUVSHFWLYHV�pFRIpPLQLVWHV�HW�
GHV�RQWRORJLHV�DXWRFKWRQHV��

,O� IDXW�SDU�DLOOHXUV�SUpFLVHU�TXH�FHWWH�DQDO\VH�HVW�DQFUpH�GDQV�XQH�
SHUVSHFWLYH� pFRIpPLQLVWH� GpFRORQLDOH��� &H� FDGUH� WKpRULTXH� SHUPHW�

� /H�FDUH

ª��GH�VRUWH�TXH�QRXV�SXLVVLRQV�\�YLYUH�DXVVL�ELHQ�TXH�SRVVLEOH�ª��7URQWR�HW�)LVFKHU��������
S������&H�PRQGH�FRPSUHQG�QRV�FRUSV��QRXV�PrPHV�HW�QRWUH�HQYLURQQHPHQW��WRXV�pOpPHQWV�
TXH�QRXV�FKHUFKRQV�j�UHOLHU�HQ�XQ�UpVHDX�FRPSOH[H��HQ�VRXWLHQ�j�OD�YLH��/¶pWKLTXH�GX�FDUH
HVW�QRWDPPHQW�GpYHORSSp�DX�VHLQ�GH�OD�SHQVpH�pFRIpPLQLVWH��

PDVFXOLQH�� 6DQV� QpFHVVDLUHPHQW� SDUWLFLSHU� j� O¶HVVHQWLDOLVDWLRQ� GH� OD� FDWpJRULH�� OHV�
pFRIpPLQLVWHV�DUWLFXOHQW�OD�GRPLQDWLRQ�HW�O¶H[SORLWDWLRQ�GH�OD�WHUUH�HW�FHOOH�GHV�IHPPHV��
FRPPH� pWDQW� GHV� REMHWV� DSSURSULDEOHV� HW� QRQ� GHV� VXMHWV� �*DQGRQ�� ����� �� /DUUqUH��
����� �� /DXJLHU�� ����� �� 3OXPZRRG�� ����� �� 6KLYD�� ������� /D� SHUVSHFWLYH� GpFRORQLDOH�

SROLWLTXH�GHV�VRFLpWpV�HOOHV�PrPHV��HW�QRQ�VHXOHPHQW�YHUV�RX�VXU�HOOHV�ª��9HUVFKXXU�
HW� 'HVWUHPDX�� ������ S�� ���� (OOH� FRPELQH� O¶DQDO\VH� GX� V\VWqPH�PRQGH� �:DOOHUVWHLQ��
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G¶DUWLFXOHU��VDQV�HVVHQWLDOLVHU��O¶LPEULFDWLRQ�GHV�V\VWqPHV�GH�GRPLQDWLRQ�
HW�G¶H[SORLWDWLRQ�GHV�FRUSV�PDUJLQDOLVpV�HW�GHV�UHVVRXUFHV�QDWXUHOOHV�
UHQGDQW�YLVLEOHV� OHV� OLHQV�FRPSOH[HV�H[LVWDQW�HQWUH� OH� WHUULWRLUH�HW� OHV�
LQGLYLGXV��JURXSHV�VRFLDX[�HW�RX�FROOHFWLYLWpV��¬�QRWHU�TXH�FHW�DUWLFOH�

pFRWRXULVWLTXH� DX� QLYHDX�GH� O¶DPpOLRUDWLRQ� GHV� LQIUDVWUXFWXUHV� HW� GHV�
FRQGLWLRQV�GH�YLH�SRXU�FHUWDLQ�HV�PHPEUHV�GH�FRPPXQDXWpV� ORFDOHV�
DX�&RVWD�5LFD��+XQW�HW�DO����������,O�VRXKDLWH�WRXWHIRLV�V¶LQWpUHVVHU�j�OD�
GLVWULEXWLRQ�LQpJDOLWDLUH�GHV�ELHQV�HW�GHV�PDX[�HQYLURQQHPHQWDX[�HQWUH�
SHXSOHV�HW�FODVVHV�VRFLDOHV�� WRXW�HQ�VH�TXHVWLRQQDQW�SOXV� ODUJHPHQW�
VXU� O¶DUWLFXODWLRQ�GHV�DFWLYLWpV�KXPDLQHV�HW�GHV�pFRV\VWqPHV�DX�VHLQ�
GHVTXHOV�HOOHV�VH�GpSORLHQW��

/D�FRORQLDOLWp�GX�SRXYRLU�V¶H[SULPH�QRWDPPHQW�j�WUDYHUV�OHV�FKDPSV�
GLVFXUVLI� HW� pSLVWpPLTXH� �4XLMDQR�� ����� �� (VFREDU�� ������� $LQVL�� OHV�
GLVFRXUV�QH�VRQW�SDV�QHXWUHV��PDLV�ELHQ�SRUWHXUV�G¶LGpRORJLHV�HW� GH�
UDSSRUWV� GH� SRXYRLU�� /H� GLVFRXUV� HQYLURQQHPHQWDOLVWH� Q¶\� IDLW� SDV�
H[FHSWLRQ��6HORQ�7RNH� �������� OH�GLVFRXUV�HQYLURQQHPHQWDO�PRGHUQH�
UHFRXSH�WURLV�pOpPHQWV��O¶LQFDSDFLWp�GX�PRGH�GH�SURGXFWLRQ�FDSLWDOLVWH�
j� FRQVLGpUHU� O¶HQYLURQQHPHQW�� OHV� DFWLYLWpV� KXPDLQHV� TXL� PHQDFHQW�
O¶HQYLURQQHPHQW� HW� OH� FRQFHSW� GH� GXUDELOLWp�� /D� VROXWLRQ� HQYLVDJpH�
SDU� OHV� LQVWLWXWLRQV�GX� V\VWqPH�pFRQRPLTXH�PRQGLDO� D�pWp�G¶LQWpJUHU�
O¶HQYLURQQHPHQW� DX� PDUFKp� HQ� GRQQDQW� XQH� YDOHXU� DX[� UHVVRXUFHV��
UpSRQGDQW� DLQVL� DX[� H[LJHQFHV� GX� OLEUH�pFKDQJH�� 3RXU� GRQQHU� XQH�
YDOHXU� j� OD� QDWXUH�� HOOH� HVW� IUDJPHQWpH� HQ� ELHQV� HW� VHUYLFHV�� SXLV�
LQFRUSRUpH�DX[� F\FOHV�GH� FRQVRPPDWLRQ��(OOH� SHUPHW�DLQVL� GH� FUpHU�
GH� OD� ULFKHVVH�� QRQ� SOXV� VHXOHPHQW� HQ� WDQW� TXH�PDWLqUH� SUHPLqUH� j�
WUDQVIRUPHU��PDLV�HQ�HOOH�PrPH�

������HW�OD�UHFRQQDLVVDQFH�GHV�FDSDFLWpV�G¶DFWLRQ�FXOWXUHOOH�GHV�VXMHWV�LQWpJUDQW�DLQVL�
OHV� DSSURFKHV� PDFUR�VWUXFWXUHOOHV� HW� PLFUR�LQGLYLGXHOOHV�� &HWWH� SHUVSHFWLYH� SHQVH�
O¶HQVHPEOH�GHV�GRPLQDWLRQV�PDWpULHOOHV�HW�V\PEROLTXHV�GpFRXODQW�GH� OD�FRORQLVDWLRQ��
F¶HVW�j�GLUH�OD�FRORQLDOLWp�GX�SRXYRLU��4XLMDQR��������������
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6HORQ� FHWWH� DSSURFKH�� O¶pFRQRPLH� GH�PDUFKp� SHXW� DORUV� IDYRULVHU�
OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� YLD� GHV� LQFLWDWLIV� pFRQRPLTXHV�

FRPPHUFH�LQWHUQDWLRQDO�HW�GH�O¶LQYHVWLVVHPHQW��(Q�FRKpUHQFH�DYHF�OH�
PRGqOH�GH�GpYHORSSHPHQW�FDSLWDOLVWH�QpROLEpUDO��OH�PRXYHPHQW�JOREDO�
SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�D�RSWp�SRXU�O¶DGRSWLRQ�GH�SUDWLTXHV�

DX[�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��21*��HW�DX�VHFWHXU�SULYp���
OD� FUpDWLRQ�G¶XQ�PDUFKp�GH�ELHQV�HW� VHUYLFHV�HQYLURQQHPHQWDX[� �� OD�
SULYDWLVDWLRQ�GHV�UHVVRXUFHV�SRXU�FH�PDUFKp���OD�FRPPHUFLDOLVDWLRQ�GHV�

DYHF�GHV�FRUSRUDWLRQV�SULYpHV�SRXU�OD�FRQVHUYDWLRQ��)OHWFKHU���������

7RXWHIRLV��OH�V\VWqPH�QpROLEpUDO�GH�JRXYHUQDQFH�HQYLURQQHPHQWDOH�
Q¶LQWqJUH� SDV�GH� OXL�PrPH� OH� UHVSHFW� GHV� FXOWXUHV� HW� GHV�PRGHV�GH�
YLH� GHV� SRSXODWLRQV� ORFDOHV� HW�RX� DXWRFKWRQHV�� &¶HVW� SOXW{W� VXLWH� j�
GHV� PRELOLVDWLRQV� WUDQVQDWLRQDOHV� TXH� OHV� GLVFRXUV� GHV� LQVWLWXWLRQV�

VDYRLUV�� SUDWLTXHV� HW� GH� OD� SDUWLFLSDWLRQ� GHV� SHXSOHV� DXWRFKWRQHV�

HW� GHV� FRPPXQDXWpV� ORFDOHV� DX� GpYHORSSHPHQW� pFRQRPLTXH�
HW� j� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� /¶DGRSWLRQ� GX� GLVFRXUV� GX�
GpYHORSSHPHQW� GXUDEOH� DX� WRXUQDQW� GHV�DQQpHV������HVW� MXVWHPHQW�
XQH�UpSRQVH�j�O¶pFKHF��WDQW�DX�QLYHDX�VRFLDO�TX¶HQYLURQQHPHQWDO��GHV�
SROLWLTXHV�GH�GpYHORSSHPHQW�GHV�DQQpHV�������0DONL���������(Q�HIIHW��
VXLWH�DX[�FRQVpTXHQFHV�HQYLURQQHPHQWDOHV�GH�O¶DSSOLFDWLRQ�GHV�3ODQV�
G¶DMXVWHPHQWV� VWUXFWXUHOV�� GX� )RQGV�PRQpWDLUH� LQWHUQDWLRQDO� �)0,�� HW�

� 'DQV� OD� /H\� ,QGtJHQD� GH� �����
SHUVRQDV�TXH� FRQVWLWX\HQ�JUXSRV�pWQLFRV�GHVFHQGLHQWHV�GLUHFWRV�GH� ODV� FLYLOL]DFLRQHV�
SUHFRORPELQDV�\�TXH�FRQVHUYDQ�VX�SURSLD�LGHQWLGDG�ª��$UWLFOH�����6HORQ�FHWWH�ORL��FKDFXQ�

DXWRFKWRQH��$X�&RVWD�5LFD��LO�H[LVWH���SHXSOHV�DXWRFKWRQHV��%ULEUtV��&DEpFDUHV��0DOHNXV�
RX�*XDWXVRV��&KRURWHJDV��+XHWDUHV��7HULEH�RX�7HUUDEDV��%UXQFDV�RX�%RUXFDV�HW�1JlEHV�
RX�*X\DPLHV�TXL�VRQW� UpSDUWLV��SRXU� OD�SOXSDUW��DX�VHLQ�GH���� WHUULWRLUHV� MXULGLTXHPHQW�
UHFRQQXV�SDU�OD�/H\�,QGtJHQD�GH������

� /HV�SODQV�G¶DMXVWHPHQWV�VWUXFWXUHOV�VRQW�OD�WKpPDWLTXH�SULQFLSDOH�GH�OD�%DQTXH�PRQGLDOH�
HQ�������HQ�UpSRQVH�DX[�FULVHV�pFRQRPLTXHV�j�WUDYHUV�OHV�SD\V�GLWV�HQ�GpYHORSSHPHQW��
&HX[�FL� UHQYRLHQW�j� O¶DFFHQWXDWLRQ�GH� OD�VWUDWpJLH�GpMj�PLVH�HQ�SODFH�GXUDQW� OHV�DQQpHV�
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GH� OD�%DQTXH�PRQGLDOH��%0��� OH�GLVFRXUV�GX�GpYHORSSHPHQW�GXUDEOH�
HVW� DGRSWp� FRPPH�GLVFRXUV� pWHQGDUG� GH� OD� OXWWH� j� OD� SDXYUHWp� HW� OD�
GpJUDGDWLRQ�HQYLURQQHPHQWDOH�

&¶HVW�HQ������TXH�OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH�HVW�GpILQLH�
GDQV�OH�5DSSRUW�%UXQGWODQG�FRPPH�pWDQW�XQ�PRGqOH�GH�SHUPHWWDQW�

SRVVLELOLWp� SRXU� OHV� JpQpUDWLRQV� j� YHQLU� GH� VDWLVIDLUH� OHV� OHXUV� ª�
�������S�������$X�VHLQ�GH�FH�SDUDGLJPH�GH�GpYHORSSHPHQW��OD�QDWXUH�
HW� OHV� KXPDLQV� VRQW� WRXMRXUV� FRQVLGpUpV� FRPPH� GHV� UHVVRXUFHV�
FDSLWDOLVDEOHV��/H�GLVFRXUV�GX�GpYHORSSHPHQW�GXUDEOH�SHUPHW�DORUV�
G¶HQWpULQHU� OH� IDLW� GH� WUDQVIRUPHU� OD� QDWXUH� HQ� FRPPRGLWpV� D\DQW�
XQH�YDOHXU�pFRQRPLTXH��GH�FUpHU�GHV�HQFODYHV�HW��DLQVL��G¶LPSRVHU�
OD�JOREDOLVDWLRQ�pFRQRPLTXH��,VOD��������

PDLV�ELHQ�DQFUp�LGpRORJLTXHPHQW��7HLQWp�G¶RFFLGHQWDORFHQWULVPH�HW�GH�
PRUDOLVPH�DVVRFLp�DX�FRQFHSW�GH�JRXYHUQDQFH��LO�VXJJqUH�XQH�JHVWLRQ�
D[pH�VXU� O¶eWDW�PLQLPDO�HW� OD�FRRSpUDWLRQ�DYHF� OH�VHFWHXU�SULYp��3RXU�

SURWHFWLRQ�GH�OD�QDWXUH��PDLV�SOXW{W�OD�VXUYLH�KXPDLQH�TXL��HOOH��GpSHQG�
GH�OD�SpUHQQLWp�GHV�UHVVRXUFHV�SRXU�JDUDQWLU� OH�GpYHORSSHPHQW�GDQV�
OH� V\VWqPH� pFRQRPLTXH� DFWXHO�� 'H� FHWWH� PDQLqUH�� OD� JRXYHUQDQFH�
HQYLURQQHPHQWDOH�SHUPHW�G¶LQVWLWXWLRQQDOLVHU� OHV�QRUPHV�QpROLEpUDOHV�
D\DQW� SRXU� REMHFWLI� OH� PDLQWLHQ� GH� O¶RUGUH� pFRQRPLTXH� DFWXHO��
YRLUH� SHUSpWXHU� VRQ� H[SDQVLRQ� �%HUVWHLQ�� ������� /D� UKpWRULTXH� GX�
GpYHORSSHPHQW� GXUDEOH� HVW� GRQF� OH� UpVXOWDW� G¶XQH� pSLVWpPRORJLH�
FRQVHUYDWULFH�FHQWUpH�DXWRXU�G¶XQ�LGpDO�GH�FURLVVDQFH�pFRQRPLTXH��WHO�
TXH�OH�SURSRVH�OH�FDSLWDOLVPH�QpROLEpUDO�

LQWHUQDWLRQDO�PDUNHW��DQG�ORZHULQJ�SURWHFWLYH�WDULIIV��GHYDOXDWLQJ�WKH�FXUUHQF\��VWLPXODWLQJ�
WKH� DWWUDFWLRQ� RI� H[WHUQDO� LQYHVWPHQW� DQG� WKH� IUHH� FLUFXODWLRQ� RI� FDSLWDO�� VWLPXODWLQJ�
SURGXFWLYH�VSHFLDOL]DWLRQ�DQG�H[SDQGLQJ�H[SRUWV��HVSHFLDOO\�DJULFXOWXUDO�RQHV�ª��0HQGHV�
3HUHLUD��������S��������$X�QLYHDX�GHV�SROLWLTXHV�VRFLDOHV�HW�GH� O¶DGPLQLVWUDWLRQ�pWDWLTXH��
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/D�QRWLRQ�G¶pFRWRXULVPH�VH�IRUJH�DX�FRXUV�GHV�DQQpHV������HQ�UpSRQVH�
DX[�WHQVLRQV�H[LVWDQWHV�HQWUH�FURLVVDQFH�GX�WRXULVPH�HW�GpJUDGDWLRQ�GH�
O¶HQYLURQQHPHQW��+RQH\���������,O�V¶DJLW�G¶XQ�PRW�YDOLVH�FRQVWLWXp�GHV�PRWV�

O¶pGXFDWLRQ� GH� WRXWHV� OHV� SDUWLHV� FRQFHUQpHV� �WRXULVWHV�� FRPPXQDXWpV�
ORFDOHV��JRXYHUQHPHQWV��21*��LQGXVWULHV���OD�SURPRWLRQ�GH�FRPSRUWHPHQWV�
PRUDX[�HW�pWKLTXHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�QDWXUHO�HW�
FXOWXUHO�ª��/R]DWR�*LRWDUW��������S��������OH�WRXW�HQ�FRRSpUDWLRQ�DYHF�OHV�
SRSXODWLRQV�ORFDOHV��0LOOHU���������&ROOD��������

/HV�DXWHXU�HV�V¶DFFRUGHQW�HIIHFWLYHPHQW�SRXU�GLUH�TXH�O¶pFRWRXULVPH�
SRVVqGH�SOXVLHXUV�GLPHQVLRQV��YR\DJHU�YHUV�GHV�GHVWLQDWLRQV�QDWXUHOOHV�
��PLQLPLVHU� OHV� LPSDFWV� GH� VRQ� SDVVDJH�� FRQVWUXLUH� XQH� FRQVFLHQFH�

OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH�HW�OHV�SRSXODWLRQV�ORFDOHV���DVVXUHU�
OH� UHVSHFW� GH� OD� FXOWXUH� ORFDOH� �� VXSSRUWHU� GHV� GURLWV� KXPDLQV� HW� OD�
GpPRFUDWLH��0LOOHU���������)DELROD���������

3RXU�:DOO�HW�0DWKLHVRQ���������LO�H[LVWH�VL[�DYDQWDJHV�pFRQRPLTXHV�
DX� WRXULVPH�GH�PDQLqUH�JpQpUDOHV�� OD� VWLPXODWLRQ�GHV�pFKDQJHV� �� OD�
VWDELOLVDWLRQ�HW�OH�EDODQFHPHQW�GHV�SDLHPHQWV���OD�JpQpUDWLRQ�GH�UHYHQXV�
�� OD� FUpDWLRQ� G¶HPSORLV� �� O¶DPpOLRUDWLRQ� GHV� VWUXFWXUHV� pFRQRPLTXHV� ��
LQFLWDWLRQ�j� O¶HQWUHSUHQHXULDW� �� OD� VWLPXODWLRQ�GH� O¶pFRQRPLH� UpJLRQDOH��
/¶pFRWRXULVPH� SHUPHW� HIIHFWLYHPHQW� OH� GpYHORSSHPHQW� ORFDO� HQ�
DXJPHQWDQW� O¶HPSOR\DELOLWp� HW� HQFRXUDJHDQW� OD� FRRSpUDWLRQ� HQWUH�
DFWHXUV�SXEOLFV��SULYpV�HW�QRQ�JRXYHUQHPHQWDX[��'DQV�FHUWDLQV�FDV��
FHOD� HQWUDLQH� O¶DPpOLRUDWLRQ� RX� OD� FRQVWUXFWLRQ� G¶LQIUDVWUXFWXUHV� DLQVL�
TXH�O¶DFFqV�j�GHV�VHUYLFHV�DXSUqV�GHV�FRPPXQDXWpV�ORFDOHV��WRXW�HQ�
DXJPHQWDQW�OD�SDUWLFLSDWLRQ�GH�FHV�GHUQLqUHV�DX�VHLQ�GHV�SURFHVVXV�GH�
SULVH�GH�GpFLVLRQ��+XQW�HW�DO����������/¶pFRWRXULVPH�YLHQW�DORUV�VH�SRVHU�
HQ� VROXWLRQ� IDFH� j� XQ� WRXULVPH� GH� PDVVH� GpFRQQHFWp� GHV� UpDOLWpV�
ORFDOHV�� SURYRTXDQW� GHV� GRPPDJHV� HQYLURQQHPHQWDX[� LPSRUWDQWV�
HW� DSSDXYULVVDQW� OHV� SRSXODWLRQV� j� SUR[LPLWp� GX� OLHX� WRXULVWLTXH� HQ�
SURYRTXDQW�O¶DXJPHQWDWLRQ�GX�FR�W�GH�OD�YLH��0LOOHU���������

7RXWHIRLV�� O¶pFRWRXULVPH� Q¶HVW� SDV� H[HPSW� G¶HIIHWV� QpIDVWHV� TXL�
HQWUHQW�HQ�FRQWUDGLFWLRQ�DYHF�VHV�REMHFWLIV�SULQFLSDX[��'¶DERUG�� OH�
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WRXULVPH�HVW� XQH�pFRQRPLH�G¶H[SRUWDWLRQ� VWLPXODQW� HW� GpSHQGDQWH�
GHV� LQYHVWLVVHPHQWV� pWUDQJHUV� TXL� V¶LQFDUQHQW� SDUIRLV� VRXV� OD�
IRUPH� GH� FRQVRPPDWLRQV� WRXULVWLTXHV� HQWUDLQDQW� OD� WHUWLDULVDWLRQ�
GH� O¶pFRQRPLH�� 3DU� H[HPSOH�� PDOJUp� OD� VWLPXODWLRQ� pFRQRPLTXH�
SURSRVpH�SDU� O¶pFRWRXULVPH�HQ�UpJLRQ�� OHV�SRVWHV�GH�JHVWLRQQDLUHV�
KDXWV�SODFpV�VH�UHWURXYHQW�DX[�PDLQV�G¶pWUDQJHUV�RX�GHV�SHUVRQQHV�
GH�FODVVH�DLVpH�WDQGLV�TXH�OHV�ORFDX[�VH�UHWURXYHQW�DYHF�GHV�HPSORLV�
SOXV�SUpFDLUHV��&ROOD���������

/D�VWLPXODWLRQ�GH�O¶pFRQRPLH�SpULSKpULTXH�HW�OD�YHQXH�GH�SHUVRQQHV�

GHV� SUL[� GDQV� OHV� ]RQHV� WRXULVWLTXHV�� IRUoDQW� DLQVL� OHV� ORFDX[� j� V¶HQ�
pORLJQHU��IDXWH�GH�PR\HQ�SRXU�\�YLYUH�GpVRUPDLV��)DELROD���������$XVVL��
OD�SRSXODWLRQ� ORFDOH�QH�SDUWDJH�SDV�QpFHVVDLUHPHQW�XQH�SHUVSHFWLYH�

3DU� DLOOHXUV�� O¶H[SURSULDWLRQ�� GH� FRPPXQDXWpV� ORFDOHV� IDLW� SDUWLH� GHV�
HIIHWV�QpJDWLIV�GH�O¶pFRWRXULVPH�SXLVTXH�QRPEUH�G¶DLUHV�GH�FRQVHUYDWLRQ�
WUDQVIRUPpHV�HQ�SDUFV�QDWLRQDX[�RQW�HQWUDLQp�GHV�GpSODFHPHQWV�IRUFpV�
�0DONL���������,VOD���������*LURW���������

FXOWXUHV� ORFDOHV� HW�RX� DXWRFKWRQHV�� HW� FH�� VDQV� UHGHYDELOLWp� DX[�
PHPEUHV� GH� FHV� FRPPXQDXWpV��� 7RXW� FHOD� D� GHV� FRQVpTXHQFHV�
FRQVLGpUDEOHV� VXU� OHV� PRGHV� GH� YLH�� VDQV� SDUOHU� GH� O¶LPSDFW� GHV�
FRPSRUWHPHQWV� LUUHVSHFWXHX[�� HQYHUV� OD� QDWXUH� RX� OHV� FXOWXUHV�
TXH� OHV� WRXULVWHV� SHXYHQW� DGRSWHU�� /¶H[SORLWDWLRQ� GHV� UHVVRXUFHV�
QDWXUHOOHV� SRXU� GHV� JDLQV� pFRQRPLTXHV� SDUWLFLSH� j� OD� GpJUDGDWLRQ�
GH�O¶HQYLURQQHPHQW�HW�VRXYHQW�OHV�RXWLOV�G¶pYDOXDWLRQ�j�GLVSRVLWLRQ�QH�
SHUPHWWHQW�SDV�WRXMRXUV�GH�ELHQ�SUpYRLU�OHV�LPSDFWV�j�ORQJ�WHUPHV��¬�

� 'DQV�OH�SURFHVVXV�GH�FUpDWLRQ�G¶DLUHV�SURWpJpHV�RX�GH�SDUFV�QDWLRQDX[��O¶eWDW�FRVWDULFDLQ��

FRPPXQDXWpV�ORFDOHV�HQ�SOXV�G¶pOLPLQHU�OHXU�GURLW�G¶XWLOLVHU�OD�WHUUH��*LURW���������

� 3DU� H[HPSOH�� 2UJD]� $J�HUD� HW� &DxHUR� 0RUDOHV� ������� GpQRWHQW� TXH� F¶HVW� j� WUDYHUV�
O¶H[SORLWDWLRQ�GH� OD�QDWXUH�HW�GH� OD�FXOWXUH�TXH� O¶pFRWRXULVPH�UHFKHUFKHQW� OD�SUpVHUYDWLRQ�
GHV�UHVVRXUFHV�QDWXUHOOHV�HW�GX�GpYHORSSHPHQW�FXOWXUHO�FRPPXQDXWDLUH��7RXWHIRLV��FHOD�QH�
VH�IDLW�SDV�VDQV�DOWpUHU�OHV�SUDWLTXHV�TXRWLGLHQQHV�HW�WUDGLWLRQQHOOH�GH�FHV�FRPPXQDXWpV�
TXL�YLYHQW�SDUIRLV�OHV�HIIHWV�QpIDVWHV�GH�FHWWH�IRUPH�GH�WRXULVPH��GRQW�OD�SHUWH�GH�OD�FXOWXUH��
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FRUSRUDWLRQV�pWUDQJqUHV�LPSOLTXpHV�GDQV�O¶pFRWRXULVPH�DX�GpWULPHQW�
GHV� FRPPXQDXWpV� j� SUR[LPLWp� TXL� VXELVVHQW� OHV� HIIHWV� GH� FHWWH�
FRQFHQWUDWLRQ�GHV�WHUUHV��,O�VHUDLW�pJDOHPHQW�LQWpUHVVDQW�GH�VH�SHQFKHU�

WHQVLRQV�HQ�UpVXOWHQW��/H�PRGqOH�GH�GpYHORSSHPHQW�GH�O¶pFRWRXULVPH�
YD�SRWHQWLHOOHPHQW�FDXVHU�OD�SHUWH�GH�FH�TX¶LO�WHQWH�GH�IRUJHU��VRLW�XQH�
IRUPH�GH�WRXULVPH�UHVSRQVDEOH��UHVSHFWXHXVH�GH�O¶HQYLURQQHPHQW�HW�
UHGHYDEOH�DX[�FRPPXQDXWpV��SXLVTXH�OHV�FRPSDJQLHV�YLVHQW�j�IDLUH�

SHUVRQQHOOH�HW� TXH� OHV�SRSXODWLRQV� ORFDOHV� YHXOHQW�PD[LPLVHU� OHXUV�

&H�SHWLW�SD\V�GH� O¶$PpULTXH�FHQWUDOH�SRVVpGDQW�SUqV�GH����GH� OD�
ELRGLYHUVLWp�PRQGLDOH��FDSLWDOLVH�VD�ULFKHVVH�pFRORJLTXH�VRXV�YLD�GHV�
DLUHV�SURWpJpHV�UHSUpVHQWDQW�DSSUR[LPDWLYHPHQW�����GH�VRQ�WHUULWRLUH�

YHUW�ª�FDFKH�OD�UpDOLWp�GX�GpERLVHPHQW�PDVVLI�D\DQW�HX�OLHX�VXLWH�j�GHV�
FKRL[�pFRQRPLTXHV�RULHQWpV�YHUV�O¶H[SRUWDWLRQ�GHV�SURGXLWV�G¶pOHYDJH�
HW� GH� O¶DJUR�LQGXVWULH�� (Q� ������ F¶HVW� ���� GX� WHUULWRLUH� TXL� DYDLW� pWp�
GpERLVp�DX�FRXUV�GH� O¶KLVWRLUH�GX�SD\V� �)DELROD���������'H�SOXV��FHV�
DLUHV� SURWpJpHV� Q¶D\DQW� SDV� OHV� PrPHV� YRFDWLRQV�� FHUWDLQHV� VRQW�
DFFHVVLEOHV�DX[� WRXULVWHV�TXL�SDUWLFLSHQW�GH� OD�GpJUDGDWLRQ�GHV� OLHX[�
PDOJUp�OHV�TXRWDV�G¶DFFqV��9DUJDV�8ODWH���������

JUHHQLQJ��� HVW� XQH� IRUPH�
GH� SULYDWLVDWLRQ� GH� OD� QDWXUH� TXL� SHUPHW� GH� FRQYHUWLU� OD� ELRGLYHUVLWp�

� /H� JUHHQLQJ
RI� QHZ� PDUNHWV� LQ� FRPPRQ� DUHDV� IRU� WKH� VR�FDOOHG� VHUYLFH�RULHQWHG� HFRQRP\�� WKH�
GLVSRVVHVVLRQ�RI� ODERXU�� DQG� WKH� ORVV�RI� OLYHOLKRRGV� WKURXJK� UHVRXUFHV�GHVWUXFWLRQ�ª�
�,VOD��������S��������&HWWH� IRUPH�GH�SULYDWLVDWLRQ�GH� OD�QDWXUH�SHUPHW�GH�FRQYHUWLU� OD�
QDWXUH�HQ�FDSLWDO�HW�UpGXLW�FRQVLGpUDEOHPHQW�O¶DFFqV�DX�WHUULWRLUH��]RQHV�GH�SURGXFWLRQ�

GHV�SUHVVLRQV�H[HUFpHV�VXU�OHV�UHVVRXUFHV�QDWXUHOOHV�RQW�GHV�HIIHWV�FRQVLGpUDEOHV�VXU�
OHV�SRSXODWLRQV� OHV�SOXV�GpIDYRULVpHV�DORUV�TXH� OH� UpHO�REVWDFOH�j� OD�SUpVHUYDWLRQ�GH�
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HQ� FDSLWDO� HW� UpGXLW� FRQVLGpUDEOHPHQW� O¶DFFqV� DX� WHUULWRLUH� ±� ]RQHV�
GH� �UH�SURGXFWLRQ� RX� GH� GLYHUWLVVHPHQW� ±� DX[� SRSXODWLRQV� ORFDOHV��
/¶pFRWRXULVPH� HVW� XQ� VHFWHXU� SDUWLFLSDQW� GH� FH� SURFHVVXV� GH�
SULYDWLVDWLRQ�GH�OD�QDWXUH��(IIHFWLYHPHQW��LO�HVW�SRVVLEOH�GH�VRXOHYHU�GHV�
DUJXPHQWV�SURSRVpV�SDU�GHV�DXWHXU�HV�FULWLTXHV�TXL�VWLSXOHQW�TX¶LO�V¶DJLW�
G¶XQH�SHUPXWDWLRQ��DX�VHLQ�G¶XQ�V\VWqPH��G¶XQ�DJHQGD�GH�FRQVHUYDWLRQ�
TXL�DPqQH�OD�QDWXUH�j�GHYHQLU�GHV�FRPPRGLWpV�HW�OHV�SHXSOHV�QDWLIV�j�
GHYHQLU�GH�OD�PDLQ�G¶°XYUH�ERQ�PDUFKp��3DU�DLOOHXUV��LO�IDXW�QRWHU�TXH�
F¶HVW� GDQV� XQ� FRQWH[WH� G¶HQGHWWHPHQW�� TXH� OH� &RVWD� 5LFD� FUpH� GHV�

QDWXUHOOHV�HW�DLQVL�UpSRQGUH�DX[�GHPDQGHV�GHV�SD\V�FUpGLWHXUV�

%LHQ� TX¶LO� VRLW� LPSRVVLEOH� GH� UpGXLUH� O¶pFRWRXULVPH� DX[� DFWLRQV�
XQLTXHV� GHV� 21*� HW� GH� O¶eWDW�� SXLVTXH� GH� QRPEUHXVHV� SHWLWHV�
HQWUHSULVHV�RQW�SHUPLV�GH�FRQVROLGHU�FH�PRGqOH�G¶DIIDLUHV��OD�FUpDWLRQ�
GX� V\VWqPH� GH� SDUFV� QDWLRQDX[�� FRPPH� SROLWLTXH� GH� SUpVHUYDWLRQ�
GH� OD�QDWXUH��D� MRXp�XQ�U{OH�GpWHUPLQHQW�GDQV� OH�GpYHORSSHPHQW�GH�

GH�SDUFV�QDWLRQDX[�HW�G¶DLUHV�SURWpJpHV�� O¶eWDW�V¶HVW�YX�FRQWUDLQW�GH�

LQIRUPHU�RX�OHV�LQFOXUH�GDQV�OH�SURFHVVXV�HQ�SOXV�G¶pOLPLQHU�OHXU�GURLW�
G¶XWLOLVHU�OD�WHUUH��*LURW��������)OHWFKHU���������

'DQV�VRQ�RXYUDJH��,VOD��������pQRQFH�TXH�OD�GpSRVVHVVLRQ�GHV�
SRSXODWLRQV�ORFDOHV�GH�OHXU�DFFqV�j�OD�QDWXUH�FUpH�GH�O¶LQVWDELOLWp�TXL�
YLHQW�SURYRTXHU�GHV�FRPSRUWHPHQWV�OD�PHWWDQW�HQ�GDQJHU��¬�WUDYHUV�OHV�

O¶HQYLURQQHPHQW�VH�UHWURXYH�GDQV�O¶H[WUDFWLYLVPH�LQGXVWULHO�PDMRULWDLUHPHQW�FRQWU{Op�SDU�
GHV�FRPSDJQLHV�pWUDQJqUHV��)OHWFKHU��������

� 'XUDQW�OHV�DQQpHV������HW�������OH�&RVWD�5LFD�D�UHoX�GHV�SUrWV�GH�OD�SDUW�G¶LQYHVWLVVHXUV�

SURPRXYRLU�GpYHORSSHPHQW�LQGXVWULHO�GX�SD\V��&HWWH�GpSHQGDQFH�pFRQRPLTXH��j�WUDYHUV�
OD�FRQWUDFWLRQ�GH�GHWWHV��DPqQH� OH�SD\V�j�V¶LQWpJUHU�GDYDQWDJH�DX�PDUFKp�pFRQRPLTXH�
LQWHUQDWLRQDO�HQ�DGRSWDQW� OHV�SULQFLSHV�GX� OLEUH�PDUFKp��6XLWH�j� OD�FULVH�GH� OD�GHWWH�GHV�
DQQpHV������� OH�&RVWD�5LFD�D�pWp�XQ�ERQ�pOqYH�GHV�3ODQV�G¶DMXVWHPHQW�VWUXFWXUHO�pPLV�
SDU�OH�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO��)0,��HW�OD�%DQTXH�PRQGLDOH��%0���'qV�������OH�SD\V�
FHQWUDPpULFDLQ� DSSOLTXH� OHV� SROLWLTXHV� GH� VWDELOLVDWLRQ� HW� GH� OLEpUDOLVDWLRQ� pFRQRPLTXH�
SURSRVpHV�SDU� FHV�DFWHXUV� LQWHUQDWLRQDX[�HW�HQ������� LO� VLJQH�DYHF� OH�)0,�XQH�HQWHQWH�

SXEOLTXHV��,VOD���������
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H[HPSOHV�GH�UpJXODWLRQ�GH�OD�FKDVVH�HW�GH�OD�SrFKH�SDU�O¶LQVWDXUDWLRQ�
GH� SHUPLV� SD\DQW�� O¶DXWHXUH� GpQRQFH� QRWDPPHQW� OH� SURFHVVXV� GH�
FULPLQDOLVDWLRQ� GHV� SUDWLTXHV� DQFHVWUDOHV� GH� VXEVLVWDQFH�� &HWWH�
H[FOXVLRQ� HQWUDLQH� XQH� PDUJLQDOLVDWLRQ� HW� XQ� DSSDXYULVVHPHQW�
GHV� SRSXODWLRQV� ORFDOHV� HQ� RFFDVLRQQDQW� XQH� FRXSXUH� HQWUH� OHXU�
PRGH�GH�YLH� WUDGLWLRQQHO��VRXYHQW�G¶DXWRVXEVLVWDQFH��HW� OHV� ORLV�GH�
SURWHFWLRQ� HQYLURQQHPHQWDOHV�� /D� VpSDUDWLRQ� SURYRTXpH� HQWUH� OD�
QDWXUH�HW�FHV�SHXSOHV�FUpH�XQ�VHQWLPHQW�GH�GpVRUGUH��G¶DOLpQDWLRQ��
GH�IUDJPHQWDWLRQ�HW�G¶LQFHUWLWXGH��

/¶pFRWRXULVPH�FRPPH�DFWLYLWp�pFRQRPLTXH�EDVpH�VXU�OHV�PpFDQLVPHV�
GX� PDUFKp� HVW� HPSOR\p� SRXU� VXSSRUWHU� OH� PRGqOH� GH� FRQVHUYDWLRQ�
QpROLEpUDO��)OHWFKHU���������0rPH�GDQV�OH�FDV�G¶XQ�PRGqOH�j�VXFFqV��
O¶pFRWRXULVPH� SHXW� DYRLU� GHV� LPSDFWV� QpJDWLIV� VXU� O¶HQYLURQQHPHQW�
ORFDO�GRQW� O¶DXJPHQWDWLRQ�GH� OD�TXDQWLWp�GH�GpFKHWV� �VDQV�SDUOHU�GHV�
SUREOqPHV�G¶pJRXWV�RX�G¶DFFHVVLELOLWp�j�O¶HDX�SRWDEOH���OD�SHUWXUEDWLRQ�
GHV�KDELWDWV�QDWXUHOV��O¶pURVLRQ�GX�VRO��HWF���6WHP�HW�DO�� ������*RXOG�HW�
/HZLV���������.RHQV�HW�DO�
GHV� SUHVVLRQV� H[HUFpHV� VXU� OHV� UHVVRXUFHV� QDWXUHOOHV�� FRPPH� OHV�
DLUHV�GH�FRQVHUYDWLRQ��SHXYHQW�DYRLU�GHV�HIIHWV�FRQVLGpUDEOHV�VXU�OHV�
SRSXODWLRQV�j�SUR[LPLWp��QRWDPPHQW�OHV�SHXSOHV�DXWRFKWRQHV��

/¶LQWHQWLRQ�GH�FH�WH[WH�HVW�G¶LQYLWHU�j�SHQVHU�OH�WRXULVPH��VRXV�WRXWHV�
VHV�IRUPHV��FRPPH�XQH�IRUPH�GH�SUDWLTXH�H[WUDFWLYH��/¶H[WUDFWLYLVPH��

GpVLJQH�XQ�PRGqOH�GH�GpYHORSSHPHQW�EDVp�VXU�GHV�V\VWqPHV�G¶H[SORLWDWLRQ�
GHV� UHVVRXUFHV� SULPDLUHV� �DQLPDOHV�� YpJpWDOHV� RX�PLQpUDOHV�� HQ� YXH�
GH� VD� FRPPHUFLDOLVDWLRQ�� SURYRTXDQW� GHV� GLVV\PpWULHV� pFRQRPLTXHV��
SROLWLTXHV�HW�HQYLURQQHPHQWDOHV�HQWUH�OH�1RUG�JOREDO�HW�OHV��PDLV�DXVVL�
HQWUH�GLIIpUHQWHV�UpJLRQV�GHV�6XGV�6XGV��6HUUDQR���������(VFREDU�������

�� $X�GHOj� GH� O¶H[WUDFWLYLVPH� TXL� HVW� G¶DERUG� FRPSULV� FRPPH� XQ� PRGqOH� G¶DFFXPXODWLRQ�
pFRQRPLTXH� DQFUp� GDQV� O¶DFFDSDUHPHQW� HW� O¶H[SORLWDWLRQ� GHV� WHUUHV�� LO� H[LVWH� pJDOHPHQW�
O¶H[WUDFWLYLVPH�pSLVWpPRORJLTXH�HW�RQWRORJLTXH��*URVIRJXHO��������
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��6YDPSD��������� ,O�V¶DJLW�G¶XQ�PRGqOH�GH�GpYHORSSHPHQW�TXL� LPSOLTXH�
O¶DFFXPXODWLRQ� SHUPDQHQWH� GH� ELHQV�PDWpULHOV�� SURSUH� DX� FDSLWDOLVPH�
�$JRVWR���������,O�HVW�SRVVLEOH�GH�SDUOHU�GH�SDUDGLJPH�GH�GpYHORSSHPHQW�
QpROLEpUDO� ORUVTXH� OHV� SUDWLTXHV� H[WUDFWLYLVWHV� VRQW� DFFRPSDJQpHV� GH�

�6HUUDQR������� �� /DQJORLV�� ������7RUXQF]\FN��������%HEELQJWRQ�HW�DO���
������ FRPPH� F¶HVW� OH� FDV� SRXU� OH� GpYHORSSHPHQW� pFRWRXULVWLTXH�� /D�
FRH[LVWHQFH��GDQV�XQ�HVSDFH�QDWLRQDO��GH� O¶pFRWRXULVPH�HW�G¶LQGXVWULHV�
H[WUDFWLYHV� SHXW� VHPEOHU� SDUDGR[DOH� j� SULRUL�� FDU� OHV� GHX[� VHFWHXUV�
pFRQRPLTXHV�VHPEOHQW�DYRLU�GHV�ORJLTXHV�DQWDJRQLTXHV��7RXWHIRLV��OHV�
GHX[�VRQW�VXSSRUWpHV�SDU�OHV�PrPHV�LQVWLWXWLRQV�

$ORUV� TXH� O¶pFRWRXULVPH� HVW� HPEOpPDWLTXH� GH� O¶DGDSWDWLRQ� G¶XQ�
VHFWHXU� pFRQRPLTXH� DX[� QRUPHV� GX� GpYHORSSHPHQW� GXUDEOH�� LO�

SURWpJpHV�ª�D\DQW�SRXU�FRQVpTXHQFH�OD�UHVWULFWLRQ�G¶DFFqV�j�FHUWDLQV�
OLHX[�� UHVVRXUFHV� HW� SD\VDJHV� DX[� PHPEUHV� GHV� FRPPXQDXWpV�
HQYLURQQDQWHV�� &H� SURFHVVXV� G¶HQFODYDJH� V¶DSSDUHQWH� j� FHOXL�
G¶DFFDSDUDWLRQ� GH� WHUUHV� SUDWLTXp� SDU� OHV� LQGXVWULHV� H[WUDFWLYHV�� ,O�
V¶DJLW� HQ� UpDOLWp� GHV� GHX[� F{WpV� G¶XQ� PrPH� SKpQRPqQH� SURYRTXp�
SDU�OD�QpROLEpUDOLVDWLRQ�GH�O¶HQYLURQQHPHQW��G¶XQ�F{Wp��O¶H[WUDFWLYLVPH�
LQGXVWULHO�HW��GH�O¶DXWUH��O¶pFRWRXULVPH�SRVWLQGXVWULHO��

&RPPH�OH�PHQWLRQQH�&DxDGD��������OH�WRXULVPH�GH�PDQLqUH�JpQpUDOH�
±� O¶pFRWRXULVPH� Q¶\� IDLVDQW� SDV� H[FHSWLRQ� ±� UpSRQG� G¶XQH� ORJLTXH�

GH�VH�UpLQYHQWHU�XQH�IRLV�OD�UHVVRXUFH�pSXLVpH�±�O¶H[RWLVPH�GDQV�OH�FDV�
SUpVHQW��$LQVL��WDQW�SRXU�OHV�LQGXVWULHV�H[WUDFWLYHV�TXH�SRXU�OH�WRXULVPH��
PrPH�GDQV� VRQ� SHQGDQW� pFRORJLTXH�� LO� HVW� SRVVLEOH� GH� FRQVWDWHU� OD�
GpFHQWUDOLVDWLRQ� HW� OD� OLEpUDOLVDWLRQ� GH� OD� JHVWLRQ� HQYLURQQHPHQWDOH�
FRQMXJXpHV� j� OD� PDUFKDQGLVDWLRQ� HW� OD� SULYDWLVDWLRQ� GHV� UHVVRXUFHV�
QDWXUHOOHV��OH�WRXW�VXSSRUWp�SDU�OHV�SROLWLTXHV�pFRQRPLTXHV�GH�O¶eWDW�HW�
OD�SULYDWLVDWLRQ�GH�FHUWDLQV�VHUYLFHV�HQYLURQQHPHQWDX[��

FRQVLGpUHU� OD�YDULDEOH�pFRORJLTXH�FRPPH�IDFWHXU�GH�GpYHORSSHPHQW��
WDQGLV� TXH� O¶pFRORJLH� LQWqJUH� OHV� ORLV� GH� O¶pFRQRPLH� ª� �%HDXYDLV� HW�
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0DWDJQH��������S������,O�HVW�TXHVWLRQ�GH�SHQVHU�OD�JHVWLRQ�UDWLRQQHOOH�

GpYHORSSHPHQW�GXUDEOH�VHUW� OHV� LQWpUrWV�GX�1RUG�JOREDO�DX�GpWULPHQW�
GHV�6XGV�HW�SHUPHW��YRORQWDLUHPHQW�RX�QRQ��OH�PDLQWLHQ�FHV�GHUQLHUV�

HVW�VXJJpUp�TXH�O¶pFRWRXULVPH�VRLW�XQH�SUDWLTXH�QpRFRORQLDOH�

/D�QRWLRQ�GH�QpRFRORQLDOLVPH�VHUW�j�GpFULUH�OHV�SUDWLTXHV�HQ�FRQWLQXLWp�
DYHF�OHV�DUUDQJHPHQWV�VRFLDX[��pFRQRPLTXHV��SROLWLTXHV��FXOWXUHOV�HW�
pSLVWpPLTXHV� SUp�LQGpSHQGDQFHV� DX� VHLQ� GHV� QDWLRQV� D\DQW� VXEL� OD�
FRORQLVDWLRQ��&HOD� IDLW� UpIpUHQFH� j� OD� FRORQLDOLWp� GX� SRXYRLU� TXL� UHQG�
FRPSWH�GX�SURFHVVXV�KLVWRULTXH�GH�OD�FRQVWUXFWLRQ�GH�FHV�VWUXFWXUHV�

VRFLDOH�GH�OD�SRSXODWLRQ�PRQGLDOH�DXWRXU�GX�PDUTXHXU�GH�OD�UDFH��GX�JHQUH�
HW�GH�OD�FODVVH��4XLMDQR���������/XJRQHV���������/H�QpRFRORQLDOLVPH�
SHXW�pJDOHPHQW�V¶H[SULPHU�VRXV�OD�IRUPH�G¶XQ�FRORQLDOLVPH�LQWHUQH�TXL�

QDWLRQ�FRORQLVpH�KLVWRULTXHPHQW�HW�V¶DFWXDOLVH�j�WUDYHUV�GHV�VWUXFWXUHV�
GH�UHODWLRQV�VRFLDOHV�HW�RX�PDWpULHOOHV�GH�GRPLQDWLRQ�HQWUH�GLIIpUHQWV�
JURXSHV�VRFLDX[��UDFLVp�RX�JHQUp�SDU�H[HPSOH���

,O�VHPEOH�SHUWLQHQW�GH�FRQWH[WXDOLVHU�FHV�FKDQJHPHQWV�pFRQRPLTXHV�
HW�FHV�SROLWLTXHV�GH�GpYHORSSHPHQW�SXLVTXH�F¶HVW�VXLWH�j� OD�FULVH�GH�
O¶HQGHWWHPHQW�GHV�eWDWV� ODWLQR�DPpULFDLQV�GHV�DQQpHV�������TXH� OHV�
PpFDQLVPHV�GH�GpYHORSSHPHQW�GXUDEOH�RQW�pWp�PLV�GH�O¶DYDQW�SDU� OD�
%0�HW�OH�)0,��GRQW�OH�GpYHORSSHPHQW�GH�O¶pFRWRXULVPH�IDLW�SDUWLH���3DU�

LQIUDVWUXFWXUHV�TXL�SHUPHWWHQW�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�RX�OHV�
SUDWLTXHV�pFRWRXULVWLTXHV��OH�&RVWD�5LFD�D�G��IDLUH�GHV�HQWHQWHV�DYHF�
GHV�LQYHVWLVVHXUV�pWUDQJHUV�D\DQW�GHV�LQWpUrWV�DX�SD\V��

3DU�H[HPSOH�� WHO�TXH�VRXOHYp�SDU� ,VOD� �������XQ�V\VWqPH�GH�GHEW�
IRU�QDWXUH� LQYHVWPHQW� �'1,��VH�PHW�HQ�SODFH�HQ������HQWUH� OH�&RVWD�
5LFD� HW� OH� &DQDGD�� FH� TXL� SHUPHW� QRWDPPHQW� OD� FUpDWLRQ� G¶DLUHV�
GH� FRQVHUYDWLRQ�� $YHF� XQH� SURPHVVH� GH� UpGXFWLRQ� GH� VD� GHWWH��
O¶LQYHVWLVVHPHQW� FDQDGLHQ� DX� &RVWD� 5LFD� HVW� JpUp� SDU� O¶21*�:RUOG�
:LOGOLIH�)XQG�&DQDGD��::)�&��HQ�SDUWHQDULDW�DYHF�O¶,QVWLWXW�QDWLRQDO�
GH�OD�ELRGLYHUVLWp��,1%LR���'H�PrPH�TX¶HQ�������OH�3URWRFROH�GH�.\RWR�
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PHW� HQ� SODFH� XQ�PDUFKp� GX� FDUERQH� RIIUDQW� OD� SRVVLELOLWp� DX�&RVWD�

GHEWV�IRU�QDWXUH��F¶HVW�j�GLUH� OD�FRQWUDFWLRQ�G¶XQH�GHWWH�DX�GHOj�GH� OD�
FDSDFLWp� GH� SD\HU� HQWUH� XQ� SD\V� HQ� GpYHORSSHPHQW� UHJRUJHDQW� GH�
UHVVRXUFHV�QDWXUHOOHV�H[SORLWDEOHV�DX[�6XGV�HW�XQ�SD\V�GX�1RUG�JOREDO��

GHV�UHVVRXUFHV�QDWXUHOOHV�Oj�EDV��,VOD���������,O�V¶DJLW�GRQF�G¶XQ�PR\HQ�

PDLQPLVH� VXU� OHV� UHVVRXUFHV� QDWXUHOOHV�� FH� TXL� DXUD� XQ� LPSDFW� VXU�
OD� JHVWLRQ�GX� WHUULWRLUH� HW� GHV� UHVVRXUFHV�QDWXUHOOHV�DIIHFWDQW�� SDU� OH�
IDLW� PrPH�� FHUWDLQHV� FRPPXQDXWpV� DXWRFKWRQHV� HW� UXUDOHV� GDQV� OH�
GpYHORSSHPHQW�GH�GLYHUV�SURMHWV����&HOD�SDUWLFLSH�j�OD�GHVWUXFWLRQ�GHV�
pFRQRPLHV�GH�VXEVLVWDQFH� WUDGLWLRQQHOOHV�GHV�SRSXODWLRQV� ORFDOHV�HW�
PHW�OD�ELRGLYHUVLWp�j�ULVTXHV��1DYDUUR�&HUGDV��������

'H� SOXV�� OHV� SURSULpWDLUHV� VRQW� IUpTXHPPHQW� GHV� pWUDQJHUV�
�LQWHUQDWLRQDX[�RX�XUEDLQV��TXL�YLHQQHQW�V¶pWDEOLU�HW�TXL�HQJDJHQW�GHV�
ORFDX[��UHSURGXLVDQW�DLQVL�OD�SUpFDULWp�GHV�HPSORLV�FKH]�OHV�PHPEUHV�
GHV�FRPPXQDXWpV�j�SUR[LPLWp�TXL�VRQW�j�QRXYHDX�GpSRVVpGpHV�G¶XQH�
DXWRQRPLH��)OHWFKHU���������%LHQ�V�U��O¶pFRWRXULVPH�JpQqUH�GHV�UHYHQXV�
HW�RXYUH�GHV�HPSORLV�SRXU�XQH�SDUWLH�GH�OD�SRSXODWLRQ�ORFDOH��PDLV�FHOD�
V¶LQVFULW�DX�VHLQ�G¶XQ�VFKpPD�TXL� UHSURGXLW� OHV� LQpJDOLWpV�VRFLDOHV�HW��
SOXV�UpFHPPHQW��XQH�WHQGDQFH�TXL�UHQIRUFH�OHV�OLPLWDWLRQV�HW�OH�FRQWU{OH�
H[WHUQH�GHV�DFFqV�j�OD�WHUUH�HW�DX[�UHVVRXUFHV�QDWXUHOOHV�

/HV�SUpURJDWLYHV�GX�GpYHORSSHPHQW�GXUDEOH�HQFRXUDJHQW�O¶LQFOXVLRQ�
GHV� SRSXODWLRQV� ORFDOHV� DX[� DFWLYLWpV� GH� FURLVVDQFH� pFRQRPLTXH��
&HSHQGDQW�� OHV� FRPPXQDXWpV� GRQW� OH� GpYHORSSHPHQW� HW� OD� VRXUFH�
SULQFLSDOH� GH� UHYHQXV� VRQW� OLpV� DX[� DFWLYLWpV� pFRWRXULVWLTXHV��

UHQIRUoDQW�DLQVL�OD�GpSHQGDQFH�VWUXFWXUHOOH�JpRSROLWLTXH�HQWUH�6XGV�HW�
1RUG� JOREDO�� &¶HVW� pJDOHPHQW� OH� FDV� DYHF� OHV� LQGXVWULHV� H[WUDFWLYHV��

YLD� OD� IUDJPHQWDWLRQ�GH� OD�QDWXUH�HW� OD�PDUFKDQGLVDWLRQ�GHV�VHUYLFHV�

�� 9RLU�,VOD��������DX�VXMHW�GH�O¶LPSODQWDWLRQ�GH�OD�PLQLqUH�FDQDGLHQQH�$ULHO�GDQV�OD�YLOOH�GH�
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pFRV\VWpPLTXHV�� UHSURGXLW� OHV� VWUXFWXUHV� FRORQLDOHV� GH� GpSHQGDQFH�
KLVWRULTXH� HQWUH� OH�1RUG� JOREDO� HW� OHV�6XGV� HQ� SOXV� G¶rWUH� DQFUpH� HW�
GH�SDUWLFLSHU�j�OD�UHSURGXFWLRQ�G¶XQH�ORJLTXH�pFRQRPLTXH�QpROLEpUDOH�
�0DONL�� ������� 'H� SOXV�� PDOJUp� O¶H[LVWHQFH� GH� FHQWDLQHV� GH� WUDLWpV�
LQWHUQDWLRQDX[�DGRSWDQW� OHV�SUpFHSWHV�GX�GpYHORSSHPHQW�GXUDEOH�� OH�
ELODQ�HQYLURQQHPHQWDO�Q¶HVW�SDV�FRQFOXDQW�

3OXVLHXUV� SDUDOOqOHV� VRQW� GRQF� SRVVLEOHV� HQWUH� OHV� SUDWLTXHV� GHV�
LQGXVWULHV� H[WUDFWLYHV� HW� O¶pFRWRXULVPH�� ¬� FRPPHQFHU� TXH� OHV� GHX[�
VHFWHXUV� VH� GpYHORSSHQW� j� WUDYHUV� OH� PrPH� PRGqOH� pFRQRPLTXH�
QpROLEpUDO�GH�OLEpUDOLVDWLRQ�HW�GH�SULYDWLVDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��
'DQV� OH�V\VWqPH�PRQGLDO�� FHV�VHFWHXUV�SDUWLFLSHQW�GH� O¶DFFHQWXDWLRQ�
GH� OD� GpSHQGDQFH� QDWLRQDOH� DX[� LQYHVWLVVHPHQWV� pWUDQJHUV� HW� GH� OD�
GpSHQGDQFH� ORFDOH� DX[� DFWLYLWpV� pFRWRXULVWLTXHV� RX� LQGXVWULHOOHV� DX�

GpSRVVHVVLRQ� WHUULWRULDOH� PDUTXpH� SDU� GHV� LQWpUrWV� pFRQRPLTXHV��
XQH� UHVWULFWLRQ� G¶DFFqV� j� FHUWDLQV� OLHX[� HW� SD\VDJHV� �0DJOLD�� ������
HW� OH� GpYHORSSHPHQW� G¶LQIUDVWUXFWXUHV� TXL� QH� YLVHQW� SDV� j� GHVVHUYLU�
GLUHFWHPHQW� OD� SRSXODWLRQ� ORFDOH�� ¬� FHOD� V¶DMRXWH� OD� GpJUDGDWLRQ� GH�
O¶HQYLURQQHPHQW�� O¶H[SORLWDWLRQ� GH� OD� PDLQ� G¶°XYUH�� OD� SROOXWLRQ� TXL�
DIIHFWH�OD�TXDOLWp�GH�YLH�GHV�SRSXODWLRQV�j�SUR[LPLWp�DLQVL�TX¶XQH�UXSWXUH�

VHLQ�GH�FRPPXQDXWpV�DYRLVLQDQWHV��

&H�WH[WH�D�FRPPH�REMHFWLI��j�WUDYHUV�OH�FDV�GX�&RVWD�5LFD��GH�SRVHU�

TXHVWLRQQHU�OH�SDUDGLJPH�GH�GpYHORSSHPHQW�GXUDEOH�PLV�HQ�SODFH�DX�
WRXUQDQW�GHV�DQQpHV������

$X� &RVWD� 5LFD�� O¶pFRWRXULVPH� VH� GpYHORSSH� SULQFLSDOHPHQW�
HQ� UpSRQVH� j� OD� FULVH� GH� O¶HQGHWWHPHQW� SURYRTXp� SDU� OHV� 3ODQV�
G¶DMXVWHPHQW�VWUXFWXUHO�LPSRVp�SDU�OD�%P�HW�OH�)0,��)OHWFKHU���������
0LOOHU���������&¶pWDLW�GRQF�XQH�PDQLqUH�GH�UpSRQGUH�DX[�H[LJHQFHV�
GH� VHV� LQYHVWLVVHXUV� pWUDQJHUV� HW� GHV� LQVWLWXWLRQV� LQWHUQDWLRQDOHV�
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SDXYUHV�ª�SOXW{W�TXH�OHV�LQGXVWULHV�H[WUDFWLYHV��DOODQW�GHV�PLQLqUHV�
DX[� LQGXVWULHV� DJURDOLPHQWDLUHV�� 7RXWHIRLV�� YDORULVHU� XQLTXHPHQW�
OD� VWLPXODWLRQ� pFRQRPLTXH� DILQ� GH� IDYRULVHU� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp� pYDFXH� OH� GpEDW� SRUWDQW� VXU� OHV� LQpJDOLWpV� G¶DFFqV� DX[�
UHVVRXUFHV�QDWXUHOOHV�HW�DX[�UHYHQXV�JpQpUpV�SDU�FHV�DFWLYLWpV��WHO�
O¶pFRWRXULVPH��)OHWFKHU���������

/H�SDUDGR[H�GH�O¶pFRWRXULVPH�HVW�TX¶HQ�SHUPHWWDQW�O¶DSSRUW�GH�GHYLVHV�
pWUDQJqUHV�� YLD� GHV� DFWLYLWpV� TXL� SHUWXUEHQW� OHV� PLOLHX[� QDWXUHOV� HW�
FXOWXUHOV��FHOD�UHPHW�HQ�TXHVWLRQ�OHV�GURLWV�WHUULWRULDX[�GHV�FRPPXQDXWpV�
ORFDOHV�HW�RX�DXWRFKWRQHV�WRXW�HQ�UHQIRUoDQW�OD�GpSHQGDQFH�VWUXFWXUHOOH�
GHV�KDELWDQW�HV�GHV�6XGV�DX[�DFWLYLWpV�pFRQRPLTXHV�GX�1RUG�JOREDO�
�%HDXYDLV�HW�0DWDJQH��������� ,O� V¶DJLW� DORUV�G¶XQH�QRXYHOOH� IRUPH�GH�
FRORQLDOLVPH� VRXV� OH� FRXYHUW� GH� O¶HQYLURQQHPHQWDOLVPH� HQWUDLQDQW�
XQ�GURLW� G¶LQJpUHQFH�TXL� Q¶HVW� QXOOHPHQW� UpFLSURTXH�RX�pTXLWDEOH��(Q�
SOXV�GH�V¶LQVFULUH�HQ�FRQWLQXLWp�DYHF� OHV�SUDWLTXHV�FRORQLDOHV�HQ� WDQW�
TXH� SUDWLTXH� QpRFRORQLDOH� G¶DSSURSULDWLRQ� WHUULWRULDOH�� O¶pFRWRXULVPH�
HVW�XQ�RXWLO�SURGXFWHXU�HW�UHSURGXFWHXU�G¶LQpJDOLWpV�VWUXFWXUHOOHV�HW�GH�
GpSHQGDQFH�WDQW�DX�QLYHDX�QDWLRQDO�TX¶LQWHUQDWLRQDO��

FDSLWDOLVPH� HVW� HQ� FRQWUDGLFWLRQ� DYHF� XQ� HQYLURQQHPHQW� GRQW� OHV�
UHVVRXUFHV�VRQW�OLPLWpHV��/¶LGpH�GH�GHYRLU�GRQQHU�XQH�YDOHXU�PRQpWDLUH�

GH�OD�YDOHXU�LQVWUXPHQWDOH�R��OD�QDWXUH�Q¶D�G¶LPSRUWDQFH�TXH�VL�HOOH�HVW�
XWLOH�SRXU�O¶KXPDQLWp��FH�TXL�VXSSRVH�XQ�UDSSRUW�j�OD�QDWXUH�HQ�WHUPHV�GH�
VXMHW�REMHW�SURSUH�j�OD�PRGHUQLWp�QpROLEpUDOH��,QGpSHQGDPPHQW�GX�UpHO�
EHVRLQ�GH�SUpVHUYHU�OD�GLYHUVLWp�ELRORJLTXH��OD�JHVWLRQ�GHV�UHVVRXUFHV�

UDWLRQDOLVPH�SRVLWLYLVWH�LQKpUHQW�j�FHWWH�LGpRORJLH�ª��0DONL��������S������

$ORUV� TXH� O¶pFRQRPLH� VH� SRVLWLRQQH� HQ� JUDQG� RPQLVFLHQW� GH� OD�
VRFLpWp�FLYLOH�� OHV� UDSSRUWV�GH�SRXYRLU�TX¶HOOH�HQWUDLQH�HW� O¶LGpRORJLH�
TXL� OD�SRUWH�QH�SHXYHQW�rWUH�pFDUWpV��HW�FH��HQFRUH�PRLQV�j� O¶KHXUH�
G¶XQH�FULVH�HQYLURQQHPHQWDOH��¬�O¶LQVWDU�GH�6WUDQJH���������LO�VHPEOH�
QpFHVVDLUH� G¶DERUGHU� OHV� UHODWLRQV� LQWHUQDWLRQDOHV� HQ� \� LQWpJUDQW� OD�
QRWLRQ�GH�SRXYRLU�SRXU�DQDO\VHU�OH�EXW�GHV�DFWHXUV�GDQV�OD�FRRSpUDWLRQ�
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HW�RX�QpJRFLDWLRQ�� ,O� H[LVWH�GRQF�XQH� IRUPH�G¶LPSOLFDWLRQ�pWKLTXH�HW�
SROLWLTXH� GDQV� OHV� FKRL[� pFRQRPLTXHV� HIIHFWXpV� SDU� OHV� LQVWLWXWLRQV�
LQWHUQDWLRQDOHV� HW� OHV� eWDWV�� &¶HVW� SRXUTXRL� LO� HVW� QpFHVVDLUH� GH�
WUDQVIRUPHU�QRV�PDQLqUHV�GH�SHUFHYRLU� QRV� UHODWLRQV�DX�PRQGH�HW��
FRQVpTXHPPHQW��QRWUH�JHVWLRQ�HQYLURQQHPHQWDOH�

(Q� UpSRQVH� j� OD� PRGHUQLWp� OLEpUDOH�� TXL� D� SRXU� HIIHW� GH� SRVHU�
O¶KXPDLQ� FRPPH� VXMHW� HW� OD� QDWXUH� FRPPH� REMHW� �/DWRXU�� ������� LO�
HVW� LQWpUHVVDQW� GH� VH� SHQFKHU� VXU� OHV� pWKLTXHV� SURSRVpHV� SDU� OHV�
PRXYHPHQWV� pFRIpPLQLVWHV� HW� OHV� SHUVSHFWLYHV� PLVHV� GH� O¶DYDQW�
SDU� GLYHUVHV� FRVPRYLVLRQV� DXWRFKWRQHV�� /¶pWKLTXH� GX� FDUH� RIIUH� XQH�
QRXYHOOH�SHUVSHFWLYH�GH� OD�SKLORVRSKLH�PRUDOH� OLEpUDOH�KpJpPRQLTXH�
DFWXHOOH��(OOH�SHUPHW�G¶\� IDLUH�HQWUHU� OH�GRPDLQH�GX�VHQVLEOH��PHW� OHV�
UHODWLRQV�LQWHULQGLYLGXHOOHV�DX�F°XU�GH�OD�YLH�PRUDOH�HW�UHQRQFH�j�O¶LGpDO�

YXOQpUDELOLWp� FRPPH� pWDQW� FRQVWLWXWLYH� GH� O¶LQGLYLGX� �3HWLW�� ������� /D�

HW�GH�VRXIIUDQFH�SURGXLWHV�VXU�OHV�VXMHWV�SDU�GHV�DFWLRQV�HW�GHV�W\SHV�GH�

OH�PDLQWLHQ�RX�O¶H[HUFLFH�GH�OHXU�DXWRQRPLH�ª��*DUUDX�HW�/H�*RII��������
S��������&HWWH�PDQLqUH�GH�SHUFHYRLU� OD�VRFLpWp�HQ�WHUPHV�UHODWLRQQHOV�
WUDQVIRUPH� OD� YLVLRQ� GH� O¶LQGLYLGX� TXL� Q¶HVW� SOXV� SHQVp� FRPPH� pWDQW�
DXWRQRPH��PDLV�SOXW{W�FRPPH�pWDQW�YXOQpUDEOH��

'DQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�HW�GH�OD�SURWHFWLRQ�GH�OD�QDWXUH��
OHV�pFRIpPLQLVPHV�SURSRVHQW�OH�FRQFHSW�GH�FDUH�HQYLURQQHPHQWDO��
&HOXL�FL�SHUPHW�GH�SHQVHU�OH�GpSORLHPHQW�GX�FDUH���DX�QRQ�KXPDLQ�
WRXW� HQ� FULWLTXDQW� OHV� pWKLTXHV� HQYLURQQHPHQWDOHV� TXL� FRQoRLYHQW�
OD� QDWXUH� FRPPH� pWDQW� H[WpULHXUH� j� O¶KXPDLQ� HW� TXL� O¶LGpDOLVHQW��
UHQFRQWUDQW� DLQVL� XQH� YLVLRQ� KROLVWLTXH� GX�PRQGH�� (Q�PHWWDQW� DX�
FHQWUH�OD�QRWLRQ�G¶LQWHUGpSHQGDQFH�DX�VHLQ�GX�YLYDQW��OD�FRQFHSWLRQ�
PrPH�GH� O¶KXPDLQ�VXJJpUpH�SDU� OH�FDUH�±� OD�SULRULWp�GRQQpH�j� OD�
YXOQpUDELOLWp�GH�FKDFXQ�H�±�WUDQVIRUPH�QRWUH�UDSSRUW�DX[�DQLPDX[�HW�
j�OD�QDWXUH��/D�UHODWLRQ�G¶LQWHUGpSHQGDQFH�HW�OD�YXOQpUDELOLWp�SHXYHQW�

�� 9RLU�OD�QRWH�GH�EDV�GH�SDJH�j�OD�SDJH����
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IUDJLOH� HW� GRLW� rWUH� SURWpJp� ±� OD� ELRGLYHUVLWp�� OD� SUpVHUYDWLRQ� GHV�
HVSDFHV�QDWXUHOV��GHV�SD\VDJHV�RX�GHV�HVSqFHV��OD�TXDOLWp�GH�O¶DLU�
HW�GH� O¶HDX�ª� �3HWLW��������S��������¬�SDUWLU�GH� O¶pWKLTXH�GX�FDUH�� LO�
HVW�SRVVLEOH�GH�SHQVHU�XQ�GpYHORSSHPHQW�EDVp�VXU�XQH�YLVLRQ�GH�
OD�UHVSRQVDELOLWp�TXL�VHUDLW�UHODWLRQQHOOH�HW�LQWHUGpSHQGDQWH��SODoDQW�
DLQVL�OHV�UHODWLRQV�GH�SRXYRLU�DX�F°XU�GH�O¶DQDO\VH�HW�GHV�SUDWLTXHV�

$ORUV�TXH�GLYHUVHV�VWUDWpJLHV�VRQW�PLVHV�HQ�SODFH�SDU�OHV�PRXYHPHQWV�
DXWRFKWRQHV�SRXU� UpVLVWHU�DX[� IRUPHV�GH�QpRFRORQLDOLVPH�� O¶DGRSWLRQ�
G¶XQH�WKpPDWLTXH�pFRORJLTXH�GRQQH�GH�OD�IRUFH�HW�GH�OD�OpJLWLPLWp�DX[�
PRXYHPHQWV��WDQW�DX�QLYHDX�QDWLRQDO�TX¶LQWHUQDWLRQDO��/HV�UKpWRULTXHV�
GH�OD�3DFKDPDPD�RX�GX�EXHQ�YLYLU�V¶DQFUHQW�DXWDQW�GDQV�OD�PDWpULDOLWp��
YLD�OHV�DUJXPHQWV�pFRORJLVWHV��TXH�GDQV�OD�GpIHQVH�GH�OD�FRVPRYLVLRQ�
DXWRFKWRQH� HW� GH� OHXU� WHUULWRULDOLWp� �3RXSHDX�� ����� �� %RXOORVD�-RO\��
��������%LHQ�TX¶KpWpURJqQHV��OHV�SHXSOHV�DXWRFKWRQHV�VH�UHYHQGLTXHQW�
JpQpUDOHPHQW�G¶XQH�OHFWXUH�KROLVWLTXH�GX�PRQGH��8QH�FRPSUpKHQVLRQ�
TXL�V¶DQFUH�GDQV�O¶KDUPRQLH��OH�UHVSHFW�HW�OD�FRPSOpPHQWDULWp�GHV�U{OHV��

ª� �3OXPZRRG�� ������ S�� �����&HV� OXWWHV� FHQWUpHV� VXU� O¶HQYLURQQHPHQW�

ORFDX[� HW� O¶pODERUDWLRQ� G¶XQ� VDYRLU� H[SHUW� LQGpSHQGDQW� GHV� GLVFRXUV�
GRPLQDQWV�ª��6YDPSD��������S�������

$ORUV�TXH�O¶pWKLTXH�GX�FDUH�RX�OH�FDUH�HQYLURQQHPHQWDO�QH�SHQVH�SDV�
GLUHFWHPHQW�j�WUDYHUV�OH�SURFHVVXV�GH�GpFRORQLVDWLRQ��OH�FKDQJHPHQW�GH�
SDUDGLJPH�pWKLTXH�HW�GH�SUDWLTXHV�TX¶LO�VXJJqUH�VHPEOH�SRXYRLU�RXYULU�
OD�YRLH�HW� UHMRLQGUH� OHV�SURSRVLWLRQV�GHV�SHUVSHFWLYHV�DXWRFKWRQHV�HW�
GpFRORQLDOHV��'XVVHO���������(VFREDU���������*URVIRJXHO���������/¶pWKLTXH�
GX�FDUH� IRXUQLW� pJDOHPHQW� XQH�DXWUH� FRQFHSWLRQ�GH� O¶LQGLVSHQVDELOLWp�
TXL�SUHQG�FRPSWH�GH�O¶HQVHPEOH�GHV�GpSHQGDQFHV�HW�PHW�O¶DFFHQW�VXU�
OHV� LQpJDOLWpV� GH� ELHQ�rWUH�� FRQWUH� O¶LGpH� OLEpUDOH� GH� GpYHORSSHPHQW�

QLYHDX�GH�YLH�GHV�VRFLpWpV�GpYHORSSpHV�ª��/DXJLHU�HW�DO���������S�������
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HQMHX[� VRXOHYpV�SDU� OH�PRGqOH�GH�GpYHORSSHPHQW� DFWXHO�� LQFRPSDWLEOH�
DYHF� OD� VDXYHJDUGH� GH� O¶HQYLURQQHPHQW� HW� OH� UHVSHFW� GHV� SHXSOHV�
DXWRFKWRQHV��6DQV�QLHU�VHV�DSSRUWV�SRVLWLIV�SRVVLEOHV��O¶pFRWRXULVPH��VRXV�
OH�FRXYHUW�GH�OD�ORJLTXH�GX�GpYHORSSHPHQW�GXUDEOH��HQGRVVH�HW�UHSURGXLW�
OHV�SROLWLTXHV�QpROLEpUDOHV�GH�FDSLWDOLVDWLRQ�GH�OD�QDWXUH�D\DQW�GHV�LPSDFWV�
LQFRQWHVWDEOHV�VXU�FHWWH�GHUQLqUH�HW�VXU� OHV�SRSXODWLRQV�j�SUR[LPLWp�GHV�
OLHX[�R��VH�GpYHORSSHQW�FHV�VHFWHXUV�pFRQRPLTXHV��

&¶HVW�j�WUDYHUV�O¶H[HPSOH�GX�&RVWD�5LFD�HW�GX�SURFHVVXV�GH�PLVH�HQ�SODFH�

PLV�HQ�OXPLqUH�OHV�OLHQV�HW�SDUDGR[HV�HQWUH�O
pFRWRXULVPH��ORLV�GH�SURWHFWLRQ�
HQYLURQQHPHQWDOHV�� GpYHORSSHPHQW� GXUDEOH�� H[WUDFWLYLVPH� HW� GURLWV�
VRFLR�HQYLURQQHPHQWDX[��,O�HVW�DYDQFp�TXH�OD�ORJLTXH�GX�GpYHORSSHPHQW�
GXUDEOH��VRXV�OH�FRXYHUW�G¶XQ�GLVFRXUV�G¶XQ�GpYHORSSHPHQW�UHVSHFWXHX[�
GH�OD�QDWXUH�HW�GHV�SRSXODWLRQV�ORFDOHV�HW�DXWRFKWRQHV��IDLW�HQFRUH�SDUWLH�
GH�FHWWH� ORJLTXH�G¶DSSURSULDWLRQ��G¶H[SORLWDWLRQ�HW�GH�FDSLWDOLVDWLRQ�GH� OD�
QDWXUH�DX�GpWULPHQW�GHV�PRGHV�GH�YLH� WUDGLWLRQQHOOHV��&¶HVW�SRXUTXRL� LO�

GHV�ELHQV�HW�PDX[�HQYLURQQHPHQWDX[�HQWUH�SHXSOHV�HW�JURXSHV�VRFLDX[��
HQ�IDLVDQW�GH�OD�YXOQpUDELOLWp�HW�GH�O¶LQWHUGpSHQGDQFH�OHV�VRFOHV�GH�FHWWH�
SUDWLTXH��WHO�TXH�VXJJpUp�SDU�O¶pWKLTXH�GX�FDUH��

\�'HVDUUROOR�HQ�ODV�/XFKDV�6RFLRDPELHQWDOHV�ª��,QYHVWLJDFLyQ�.��YRO�����
QR�����SS��������

FRUULGRU�YHUW�HW�OH�GpYHORSSHPHQW�GXUDEOH�DX�&RVWD�5LFD�ª��$QQDOHV�GH�
*pRJUDSKLH��YRO�������QR�������SS�������
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%HEELQJWRQ��$QWKRQ\�HW�DO�
6WUXJJOHV�2YHU� /LYHOLKRRGV�DQG�5XUDO� 7HUULWRULDO�'HYHORSPHQW� LQ� WKH�
$QGHV�ª��:RUOG�'HYHORSPHQW��YRO������QR������SS�������������

(QYLURQPHQWDO�*RYHUQDQFH�ª��*OREDO�(QYLURQPHQWDO�3ROLWLFV��YRO�����QR��
���SS�������

3DFKDPDPD�GDQV�WRXV�VHV�eWDWV��OHV�
OHDGHUV�LQGLHQV�UpGXLWV�DX�VLOHQFH�SDU�OHV�HQWUHSULVHV�PLQLqUHV�GDQV�OH�
1RUG�2XHVW�DUJHQWLQ�ª��&DKLHUV�GHV�$PpULTXHV�ODWLQHV��YRO�����QR������
SS��������

%RXUJDXOW�� 6RSKLH� HW� -XOLH� 3HUUDXOW� �GLU���� /H� FDUH�� pWKLTXH� IpPLQLVWH�
DFWXHOOH��0RQWUpDO��eGLWLRQV�5HPXH�PpQDJH��������

%UXQGWODQG�5HSRUW��5HSRUW�RI�WKH�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�
DQG� 'HYHORSPHQW�� *HQHUDO� $VVHPEO\� RI� WKH� 8QLWHG� 1DWLRQ�� 2XU�
&RPPRQ�)XWXUH��218����H�6HVVLRQ��������

%�VFKHU��%UDP�HW�9HURQLFD�'DYLGRY��HGV����7KH�(FRWRXULVP�([WUDFWLRQ�
1H[XV�� 3ROLWLFDO� (FRQRPLHV� DQG� 5XUDO� 5HDOLWLHV� RI� �XQ�&RPIRUWDEOH�
%HGIHOORZV��1HZ�<RUN��5RXWOHJGH�������

%XWFKHU��-LP��(FRWRXULVP��1*2V�DQG�'HYHORSPHQW��$�&ULWLFDO�$QDO\VLV��
1HZ�<RUN��5RXWOHGJH�������

&DxDGD�� (UQHVW��
&HQWURDPpULFD��1LFDUDJXD��(QODFH�������

,QVWLWXWH�RI�%ULWLVK�*HRJUDSKLHV��YRO������QR�����SS���������

RI� HFRWRXULVP� LQ� &RVWD� 5LFD� ª�� 0pPRLUH� GH� PDvWULVH� HQ� pWXGHV�
LQWHUGLVFLSOLQDLUHV��8QLYHUVLW\�RI�6WHSKHQ�)��$XVWLQ��������

&RUGHUR��$OOHQ��'DQLHO�+LHUQDX[�HW�/XLV�9DQ�'X\QHQ��HGV����,PDJLQDULRV�
6RFLDOHV�\�7XULVPR�6RVWHQLEOH��&RVWD�5LFD��)DFXOWDG�/DWLQRDPHULFDQD�
GH�&LHQFLDV�6RFLDOHV��)ODFVR��������
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&RUGHUR��$OOHQ��1XHYRV�HMHV�GH�DFXPXODFLyQ \�QDWXUDOH]D��(O�FDVR�

GHO� WXULVPR�� $UJHQWLQD�� &RQVHMR� /DWLQRDPHULFDQR� GH� &LHQFLDV�

6RFLDOHV��&ODVFR��������

'XVVHO��(QULTXH��(WKLFV�RI�/LEHUDWLRQ��,Q�WKH�$JH�RI�*OREDOL]DWLRQ�DQG�

([FOXVLRQ��'XUKDP��'XNH�8QLYHUVLW\�3UHVV�������

VRFLDO� ª�� ,Q� 3ROtWLFD� GH� (FRQRPtD�� DPELHQWH� \� VHFLHGDG� HQ� WLHPSR�

GH� JOREDOL]DFLyQ�� 'DQLHO�0DWR� �HG��� SS�� �������&DUDFDV�� )DFXOWDG� GH�

&LHQFLDV�(FRQyPLFDV�VRFLDOHV��������

(VFREDU�� $UWXUR�� 6HQWLSLHQVDU� FRQ� OD� 7LHUUD�� &RORPELH�� (GLFLRQHV�

8QDXOD�������

O¶pFRWRXULVPH�DX�&RVWD�5LFD�ª��eWXGHV�&DULEpHQQHV��QR�����SS������

&RQVHUYDWLRQ� DQG� WKH� (YDVLRQ� RI� ,QHTXDOLW\� ª�� 'HYHORSPHQW� DQG�

&KDQJH��YRO������QR�����SS�����������

QDWXUH�HW�GH�OD�VRFLpWp�ª��5HFKHUFKHV�IpPLQLVWHV��YRO������QR�����SS��������

DXWRQRPLH��O¶DSSRUW�GX�QpRUpSXEOLFDQLVPH�ª��$VWpULRQ��QR������SS�������

&RVWD�5LFD��P\WKHV�HW�UpDOLWpV�ª��7LHUV�0RQGH��YRO������QR������SS���������

*RXOG��.HQQHWK�$��HW�7DPP\�/HZLV��7ZHQW\�/HVVRQV�LQ�(QYLURQPHQWDO�

6RFLRORJ\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������

)RUPH�GH�&RQRFHU��6HU�\�(VWDU�HQ�HO�0XQGR�ª��7DEXOD�5DVD��QR��

����SS�����������
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HW� OHV� pWXGHV� SRVWFRORQLDOHV�� WUDQVPRGHUQLWp�� SHQVpH� GpFRORQLDOH�
HW� FRORQLDOLWp� JOREDOH� ª�� ,Q�3HQVHU� O¶HQYHUV� REVFXU� GH� OD� PRGHUQLWp��
8QH�DQWKRORJLH�GH� OD�SHQVpH�GpFRORQLDOH� ODWLQR�DPpULFDLQH��5RXJLHU�
&ODXGH�%RXUJLJQRQ��3KLOLSSH�&ROLQ�HW�5DPyQ�*URVIRJXHO��SS�����������
/LPRJHV��3UHVVH�8QLYHUVLWDLUHV�GH�/LPRJHV�������

+LOO��-HQQLIHU�HW�7LP�*DOH��(FRWRXULVP�DQG�(QYLURQPHQWDO�6XVWDLQDELOLW\��
3ULQFLSOHV�DQG�3UDFWLFH��&RUQZDOO��$VKJDWH�������

+RQH\�� 0DUWKD�� :DVKLQJWRQ�� ,VODQG�
3UHVV�������

+RQH\��0DUWKD��(FRWRXULVP�DQG�6XVWDLQDEOH�'HYHORSPHQW��:DVKLQJWRQ��
,VODQG�3UHVV��������

-RXUQDO�RI�6XVWDLQDEOH�7RXULVP��
YRO������QR�����SS�����������

3HUVSHFWLYH�RQ�6XVWDLQDEOH�'HYHORSPHQW�DQG�ELRSLUDF\�LQ�&RVWD�5LFD�
ª��&DSLWDOLVP�1DWXUH�6RFLDOLVP��YRO������QR�����S���������

0LQLQJ� LQ� &RVWD� 5LFD� LQ� WKH� (UD� RI� *OREDOL]DWLRQ� ª�� ,Q�:RPHQ� LQ� D�
*OREDOL]LQJ�:ROUG��7UDQVIRUPLQJ�(TXDOLW\��'HYHORSPHQW��'LYHUVLW\�DQG�
3HDFH��$QJHOD�0LOHV��HG����S�����������7RURQWR��,QDQQD��������

,VOD�� $QD�� 7KH� ©� *UHHQLQJ� ª� RI� &RVWD� 5LFD�� :RPHQ�� 3HDVDQWV��
,QGLJHQRXV�3HRSOHV��DQG�WKH�5HPDNLQJ�RI�1DWXUH��7RURQWR��8QLYHUVLW\�
RI�7RURQWR�3UHVV��������

.RHQV��-DFREXV�)UDQFLVFXV��&DUHO�'LHSHULQN�HW�0LULDP�0LUDQGD���������

ª��(QYLURQPHQW��'HYHORSPHQW�DQG�6XVWDLQDELOLW\��YRO������SS�������������

DXWRFKWRQHV�IDFH�DX�SLOODJH�GH�OHXUV�WHUULWRLUHV�HW�GH�OHXUV�UHVVRXUFHV�
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HQ�$PpULTXH�ODWLQH�ª��5HFKHUFKHV�DPpULQGLHQQHV�DX�4XpEHF��YRO������
QR�������SS����±����

SROLWLTXH�DXWUHPHQW�ª��0XOWLWXGHV��YRO������QR�����SS��������

/DWRXU��%UXQR��1RXV�Q¶DYRQV� MDPDLV�pWp�PRGHUQH��3DULV��eGLWLRQV�/D�
'pFRXYHUWH�������

&DUH��HQYLURQQHPHQW�HW�pWKLTXH�JOREDOH�ª��
&DKLHUV�GX�*HQUH� YRO�����QR������SS�����������

/DXJLHU��6DQGUD�HW�DO
QRXYHOOHV�DQDO\VHV��QRXYHDX[�IpPLQLVPHV��,QWURGXFWLRQ�ª��&DKLHUV�GX�
*HQUH��YRO�����QR������SS��������

/HQ]HQ�HW�DO� 1DWXUH�
&OLPDWH�&KDQJH��YRO�����QR�����SS����������

/R]DWHDX�*LRWDUW��-HDQ�3LHUUH��/H�FKHPLQ�YHUV�O¶pFRWRXULVPH��,PSDFWV�
HW�HQMHX[�HQYLURQQHPHQWDX[�GX�WRXULVPH�DXMRXUG¶KXL��3DULV��'HODFKDX[�
HW�1LHVWOp�������

'HVFRORQLDO�ª��,Q�*HQHUR�\�'HVFRORQLDOLGDG��:DOWHU�0LJQROR��GLU��� SS��
�������$UJHQWLQD��(GLFLRQHV�'HO�6LJQR�������

0DONL��<DVPLQD��eWKLTXH�HW�SROLWLTXH�GH�OD�JRXYHUQDQFH�HQYLURQQHPHQWDOH�
HW�GX�UpJLPH�GH�FRQVHUYDWLRQ�GH� OD�GLYHUVLWp�ELRORJLTXH��0pPRLUH�GH�
PDvWULVH�HQ�VFLHQFH�SROLWLTXH��8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�������

0DUULWD�&DVFDQWH�� 'DYLG� HW� DO�
6XVWDLQDEOH� 7RXULVP� 'HYHORSPHQW�� 7KH� &DVH� RI� /D� )RUWXQD�� &RVWD�
5LFD�ª��-RXUQDO�RI�6XVWDLQDEOH�7RXULVP��YRO������QR�����SS�����������

&DQ�/DWLQ�$PHULFDQ�3URGXFWLRQ�5HJLPHV�&RPSOHPHQW�8QLYHUVDOLVWLF�
:HOIDUH�5HJLPHV�¢�,PSOLFDWLRQV�IURP�WKH�&RVWD�5LFDQ�&DVH�"�ª��/DWLQ�
$PHULFDQ�5HVHDUFK�5HYLHZ��YRO������QR�����SS����������
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3ROLWLFDO�&RQVWUXFWLRQ�RI�6WUXFWXUDO�$GMXVWPHQW�3URJUDPV�LQ�WKH�����V�
ª��5HYLVWD�%UDVHLOHUD�GH�+LVWRUtD��9RO������QR������SS����������

0LJQROR��:DOWHU��/D�,GHD�GH�$PpULFD�/DWLQD��(VSDJQH��*HGLVD�������

0LOOHU��$QGUHZ�3���(FRWRXULVP�'HYHORSPHQW�LQ�&RVWD�5LFD��WKH�VHDUFK�
RI�RUR�YHUGH��8QLWHG�.LQJGRP��/H[LQJWRQ�%RRNV�������

0RKDQW\��&KDQGUD�7DOSDGH��$QQ�5XVVR�HW�/RXUGHV�7RUUHV��7KLUG�:RUOG�
:RPHQ�DQG�WKH�3ROLWLFV�RI�)HPLQLVP��,QGLDQDSROLV��,QGLDQD�8QLYHUVLW\�
3UHVV��������

SODFHU �́� &RORQLDOLGDG� WXUtVWLFD� HQ�&RVWD�5LFD� ª��5HYLVWD� GH�&LHQFLDV�
6RFLDOHV��&U���YRO�����QR�������SS���������

HQ�&RPXQLGDGHV�5XUDOHV��$QiOLVLV�GH�ORV�,PSDFWRV�1HJDWLYRV�SDUD�OD�
3REODFLyQ�/RFDO��8Q�(VWXGLR�GH�&DVR�ª��5HYHVFR��YRO������QR�����SS��
�������

HQYLURQQHPHQWDO� ª��5HYXH� G
pFRQRPLH� SROLWLTXH��QR�� ��� YRO�� ����� SS��
��������

SKLORVRSKLH�HQYLURQQHPHQWDOH�HW�FULWLTXH�GX�UDWLRQDOLVPH�ª��&DKLHUV�GX�
*HQUH� YRO�����QR������SS��������

H[WUDFWLYLVWH�ª��eFRORJLH�HW�SROLWLTXH��YRO�����QR������SS�����������

$PHULFD�ª��1HSODQWOD��9LHZV�IURP�6RXWK��YRO�����QR�����SS�����������

O¶HQYLURQQHPHQW�ª��eWXGHV�FDULEpHQQHV��QR�����SS�������
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LPSDFWV�GHV�PpJDSURMHWV�PLQLHUV�HQ�$UJHQWLQH�ª��0pPRLUH�GH�PDvWULVH�
HQ�VFLHQFHV�GH�O¶HQYLURQQHPHQW��8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�������

6KLYD�� 9DQGDQD� HW� 0DULD� 0LHV�� eFRIpPLQLVPH�� 3DULV�� /
+DUPDWWDQ��
�����

6,1$&�� 3ROtWLFDV� WXUtVWLFDV� GHO� 6,1$&�� 6DQ� -RVp�� 0LQLVWHULR� GHO�
$PELHQWH�\�(QHUJtD��0,1$(��������

HQ� UHODWLRQV� LQWHUQDWLRQDOHV� ª�� 5HYXH� ,QWHUQDWLRQDOH� GHV� 6FLHQFHV�
6RFLDOHV��QR�������

6WHP��&DUROLQH�HW�DO�
&DVH� 6WXG\� RI� (FRWRXULVP� LQ� &RVWD� 5LFD� ª�� -RXUQDO� RI� 6XVWDLQDEOH�
7RXULVP��YRO������QR�����SS����������

6WUDQJH��6XVDQ��7KH�5HOUHDO�RI�,KH�6ODOH��7KH�'LIIXVLRQ�RI�3RZHU�LQ�,KH�
:RUOG�(FRQRP\��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV�������

VRFLRSROLWLTXHV�HW�QRXYHDX[�FRQWH[WHV�HQ�$PpULTXH�ODWLQH�ª��3UREOqPHV�
G
$PpULTXH�ODWLQH��YRO�����QR������S����������

7RNH�� 'DYH�� *UHHQ� SROLWLFV� DQG� QHROLEHUDOLVP�� /RQGRQ�� 0DFPLOODQ�
3UHVV�������

&DQDGLDQ�-RXUQDO�RI�/DWLQ�$PHULFDQ�
DQG�&DUULEHDQ�6WXGLHV��YRO������QR�����SS�����������

HQ�&RVWD�5LFD��(QIUHQWDPLHQWR�R�&RQFHUWDFLyQ�ª��5HYLVWD�GH�FLHQFLDV�
VRFLDOHV��&U���YRO�������QR�����������SS��������

GpFRORQLDX[�� JHQUH� HW� GpYHORSSHPHQW�� +LVWRLUH� HW� UpFLWV� GHV�
PRXYHPHQWV�GH�IHPPHV�HW�GHV�IpPLQLVPHV�DX[�6XGV�ª��5HYXH�7LHUV�
0RQGH��YRO�������QR�����SS������
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:DOO�� *HRIIUH\� HW� $OLVWHU� 0DWKLHVRQ�� 7RXULVP�� &KDQJH�� ,PSDFWV� DQG�
2SSRUWXQLWLHV��+DUORZ��3HDUVRQ�3UHQWLFH�+DOO�������

:HDULQJ��6WHSKHQ�DQG�-RKQ�1HLO��(FRWXULVPR�� LPSDFWR�� WHQGHQFLDV�\�
SRVLELOLGDGHV��0DGULG��(GLWRULDO�6tQWHVLV�������

VFLHQFHV�ª��7KH�%ULWLVK�-RXUQDO�RI�6RFLRORJ\��YRO������QR�����SS����������


