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$UW�������/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�IL[p�j�
VHSW������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�
FDQGLGDWXUHV�HVW�IL[pH�DX����RFWREUH�������

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������
IL[DQW� OHV� FRQGLWLRQV� G
DSSOLFDWLRQ� GH� O
DUWLFOH� ����
GX� FRGH� GHV� K\GURFDUEXUHV� UHODWLI� j�
O
HQFRXUDJHPHQW� GHV� DFWLYLWpV� GH� UHFKHUFKH�
SRUWDQW� VXU� OHV� ]RQHV� G
DFFqV� GLIILFLOHV� RX� YLVDQW�
GHV�REMHFWLIV�JD]LHUV�RX�GHV�REMHFWLIV�JpRORJLTXHV�
SURIRQGV��

9X� OH� FRGH� GHV�K\GURFDUEXUHV�SURPXOJXp�SDU� OD� ORL�
Q��������GX����DR�W������HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ����� IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����DR�W�������IL[DQW�
OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�O
DUWLFOH���GH�OD�ORL�Q��������GX�
��� MXLQ� ������ SRUWDQW� HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD�
SURGXFWLRQ�GHV�K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRPLWp�FRQVXOWDWLI�
GHV�K\GURFDUEXUHV�GX����PDUV��������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� GpSHQVHV� UHODWLYHV� DX[� DFWLYLWpV�
GH� UHFKHUFKH�H[pFXWpHV�GDQV� OHV�]RQHV�G
DFFqV�GLIILFLOHV�RX�
YLVDQW� GHV� REMHFWLIV� JD]LHUV� RX� GHV� REMHFWLIV� JpRORJLTXHV�
SURIRQGV� HW� SRXYDQW� rWUH� PDMRUpHV� DX[� ILQV� GH�
O
DPRUWLVVHPHQW�ILVFDO��VRQW�OHV�GpSHQVHV�IDLWHV�HQ�YXH�GH�OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GH� UHFKHUFKH� JpRSK\VLTXH� HW� GH�
IRUDJH��DLQVL�TXH�GH�WRXWHV�RSpUDWLRQV�DQQH[HV�QpFHVVDLUHV�j�
O
H[pFXWLRQ�GH�FHV�WUDYDX[�j�O
H[FOXVLRQ�GHV�IRUDJHV�GHV�SXLWV�
GH�GpYHORSSHPHQW��

$UW�� ��� �� $X[� ILQV� GH� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� DUUrWp�� VRQW� FRQVLGpUpHV�G
DFFqV�GLIILFLOHV� OHV� ]RQHV�
FL�DSUqV���

��O
H[WUrPH�QRUG�GH�OD�7XQLVLH��

��OH�FHQWUH�QRUG�GH�OD�7XQLVLH��

��OD�7XQLVLH�FHQWUDOH��

��O
HUJ�RULHQWDO��

��/HV�FKRWWV��OHV�VHENKDV�HW�OHV�]RQHV�PDULQHV��

$UW�� ��� �� /H� WLWXODLUH� G
XQ� SHUPLV� GH� UHFKHUFKH� TXL�
H[pFXWH� GHV� WUDYDX[� GH� UHFKHUFKH� G
K\GURFDUEXUHV� OLTXLGHV�
HW�JD]HX[�SRUWDQW� VXU� OHV�]RQHV�G
DFFqV�GLIILFLOHV�GpILQLHV�j�
O
DUWLFOH� �� GX� SUpVHQW� DUUrWp�� EpQpILFLH� DX� WLWUH� GH�
O
DPRUWLVVHPHQW� ILVFDO�� G
XQH� PDMRUDWLRQ� GHV� GpSHQVHV�
DIIpUHQWHV�j�FHV�WUDYDX[�IL[pH�FRPPH�VXLW���


� ���� GHV� GpSHQVHV� GHV� WUDYDX[� H[pFXWpV� HQ� 7XQLVLH�
FHQWUDOH��


�����GHV�GpSHQVHV�GHV�WUDYDX[�H[pFXWpV�VXU�OHV�]RQHV�
FRXYUDQW���

��OHV�FKRWWV�HW�OHV�VHENKDV��

��O
HUJ�RULHQWDO��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
FRPSULVH�HQWUH����HW����P�


�����GHV�GpSHQVHV�GHV�WUDYDX[�H[pFXWpV�VXU�OHV�]RQHV�
FRXYUDQW���

��O
H[WUrPH�QRUG�HW�OH�FHQWUH�QRUG�GH�OD�7XQLVLH��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
LQIpULHXUH�RX�pJDOH�j����PqWUHV��

�� OHV� ]RQHV� PDULQHV� GRQW� OD� SURIRQGHXU� G
HDX� HVW�
VXSpULHXUH�j�����PqWUHV��

$UW�������$X[�ILQV�GH�O
DSSOLFDWLRQ�GX�SUpVHQW�DUUrWp�VRQW�

FRQVLGpUpV� IRUDJHV� j� REMHFWLIV� JpRORJLTXHV� SURIRQGV�� OHV�

IRUDJHV�DWWHLJQDQW�XQH�SURIRQGHXU�G
DX�PRLQV������P�VXU�OD�

WHUUH�IHUPH�HW������P�HQ�PHU�PHVXUpH�j�SDUWLU�GH�OD�VXUIDFH�

GX� VRO� RX� GX� QLYHDX� GH� OD� PHU�� j� OD� YHUWLFDOH� GX� SRLQW�

G
LPSODQWDWLRQ��

$UW�������OH�WLWXODLUH�G
XQ�SHUPLV�GH�UHFKHUFKH�TXL�H[pFXWH�

GHV� WUDYDX[� GH� IRUDJH� G
H[SORUDWLRQ� YLVDQW� GHV� REMHFWLIV�

JpRORJLTXHV� SURIRQGV�� \� FRPSULV� O
DSSURIRQGLVVHPHQW� GH�

SXLWV�� EpQpILFLH� DX� WLWUH� GH� O
DPRUWLVVHPHQW� ILVFDO�� G
XQH�

PDMRUDWLRQ� GHV� GpSHQVHV� DIIpUHQWHV� j� FHV� WUDYDX[� DX[�

FRQGLWLRQV�VXLYDQWHV���

)RUDJH�VXU�OD�WHUUH�IHUPH���

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
VXSpULHXUH�j�����P��

)RUDJH�HQ�]RQHV�PDULWLPHV���

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
FRPSULVH�HQWUH�����P�HW�����P��

�� ���� SRXU� XQ� IRUDJH� DWWHLJQDQW� XQH� SURIRQGHXU�
VXSpULHXUH�j�����P��

$UW�������/HV�WUDYDX[�D\DQW�GHV�REMHFWLIV�JD]LHUV��SHXYHQW�
GRQQHU� OLHX� DX� WLWUH� GH� O
DPRUWLVVHPHQW� ILVFDO� DX[�
PDMRUDWLRQV�VXLYDQWHV���

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�������

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�D\DQW�GRQQp�OLHX�j�

XQH�GpFRXYHUWH�H[SORLWDEOH�GH�JD]�DVVRFLp�DX�SpWUROH�������

��WUDYDX[�YLVDQW�GHV�REMHFWLIV�JD]LHUV�D\DQW�GRQQp�OLHX�j�XQH�
GpFRXYHUWH�H[SORLWDEOH�GH�JD]�QRQ�DVVRFLp�DX�SpWUROH��������

/HV� GLWV� WUDYDX[� GRLYHQW� IDLUH� O
REMHW�� SUpDODEOHPHQW� j�
OHXU� HQJDJHPHQW�� G
XQH� GpFODUDWLRQ� DSSX\pH� G
XQH� pWXGH�
MXVWLILFDWLYH�HW�GpWDLOOpH��
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$UW�������/H�WLWXODLUH�G
XQ�SHUPLV��TXL�H[pFXWH�GHV�WUDYDX[�

GH�UHFKHUFKH�GDQV�OHV�]RQHV�G
DFFqV�GLIILFLOHV�RX�YLVDQW�GHV�

REMHFWLIV�JD]LHUV�RX�GHV�REMHFWLIV�JpRORJLTXHV�SURIRQGV�SHXW�

EpQpILFLHU� GH� O
HQVHPEOH� GHV� PDMRUDWLRQV� SUpYXHV� DX[�

DUWLFOHV������HW���GX�SUpVHQW�DUUrWp�j�FRQGLWLRQ�TXH�OH�FXPXO�

GHVGLWHV�PDMRUDWLRQV�Q
H[FqGH�SDV�����GHV�GpSHQVHV��

$UW�������(VW�DQQXOp��O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�

���DR�W������VXVYLVp�GqV�OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7RXWHIRLV�� VHV� GLVSRVLWLRQV� GHPHXUHQW� HQ� YLJXHXU� SRXU�

OHV�SHUPLV�HW�OHV�FRQFHVVLRQV�G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�

GRQW�OHV�WLWXODLUHV�Q
RQW�SDV�H[HUFp�O
RSWLRQ�G
DSSOLFDWLRQ�GHV�

GLVSRVLWLRQV� GX� FRGH� GHV� K\GURFDUEXUHV� HW� FHOD� MXVTX
j�

H[SLUDWLRQ�GHV�GLWV�SHUPLV�HW�FRQFHVVLRQV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�
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$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������

SRUWDQW�LQVWLWXWLRQ�G
XQH�FRQFHVVLRQ�G
H[SORLWDWLRQ�

G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�

GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�

O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OD� ORL� Q�� ������ GX� ��� RFWREUH� ������ SRUWDQW�

DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�VLJQpHV�j�7XQLV�

OH����PDL������HQWUH�O
(WDW�7XQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�

7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� %XWWHV�

5HVVRXUFHV�/WG�G
DXWUH�SDUW��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������

LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�

HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW� JD]HX[��

UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ WHO� TXH�

PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�

HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ� GHV�

K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�

FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�

FRRUGRQQpHV� JpRJUDSKLTXHV� HW� OHV� QXPpURV� GH� UHSqUHV� GHV�

VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�

GHV�K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GHV� PLQHV� HW� GH�
O
pQHUJLH� GX� ��� VHSWHPEUH� ������ SRUWDQW� LQVWLWXWLRQ� GX�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH� GLW� SHUPLV� �(QILGKD�� DX� SURILW� GH� O
(QWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� GH� OD� VRFLpWp� %XWWHV�
5HVVRXUFHV�/WG��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MXLQ�������SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�WRWDOH�GHV�LQWpUrWV�
GH�%XWWHV�5HVVRXUFHV�/WG�GDQV� OH�SHUPLV�(QILGKD�DX�SURILW�
GHV�VRFLpWpV�6YHQVND��1DIWD�*D]�HW�$JLS��$IULFD��/WG��

9X�OD�OHWWUH�GX����MXLOOHW�������UHODWLYH�j�OD�QRWLILFDWLRQ�
G
DEDQGRQ�GX�SHUPLV�(QILGKD�SDU�OD�VRFLpWp��1DIWD�*D]���

9X� OD� OHWWUH� GX��� MDQYLHU� ����� UHODWLYH�j� OD�QRWLILFDWLRQ�
G
DEDQGRQ�GX�SHUPLV�(QILGKD�SDU�OD�VRFLpWp��6YHQVND���

9X�OD�OHWWUH�GX���MXLQ�������SDU�ODTXHOOH�OD�VRFLpWp��$JLS�
�$IULFD�� /WG�� D� QRWLILp� OD� FHVVLRQ� WRWDOH� GH� VHV� LQWpUrWV� DX�
SURILW�GH�OD�VRFLpWp��$JLS�7XQLVLD�%9���

9X�OD�GHPDQGH�GpSRVpH�OH���IpYULHU�������j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�OD�VRFLpWp��$JLS�7XQLVLD�%�9���RQW�
VROOLFLWp� O
DWWULEXWLRQ� G
XQH� FRQFHVVLRQ� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND���

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����PDUV�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� LQVWLWXp� XQH� FRQFHVVLRQ�

G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�GLWH�FRQFHVVLRQ��%DUDND��DX�

SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW�

GH�OD�VRFLpWp��$JLS�7XQLVLD�%�9���

$UW�� ��� �� FHWWH� FRQFHVVLRQ�� FRXYUH� XQH� VXSHUILFLH� GH�

����NLORPqWUHV�FDUUpV��HW�HVW�GpOLPLWpH�SDU�OHV�VRPPHWV�HW�

OHV�QXPpURV�GH� UHSqUHV� ILJXUDQW�GDQV� OH� WDEOHDX�FL�DSUqV��

HW� FH�� FRQIRUPpPHQW� DX� GpFUHW� Q�� ��������� GX� �� PDL�

�����VXVYLVp���

�
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$UW�������/D�FRQFHVVLRQ��%DUDND��HVW�DFFRUGpH�SRXU�XQH�
GXUpH�GH������DQQpHV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW� DUUrWp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����DR�W�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


