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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� VHSWHPEUH�
������ SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� DR�W�
������IL[DQW�OH�PRQWDQW�PD[LPXP�GX�PLFURFUpGLW��OHV�
FRQGLWLRQV�GH�VRQ�RFWURL�HW�GH�VRQ�UHPERXUVHPHQW��
WHO� TXH� PRGLILp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�O
DUUrWp�GX����MXLOOHW�������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�
DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X�O
DUUrWp�GX����DR�W�������IL[DQW�OH�PRQWDQW�PD[LPXP�
GX� PLFURFUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�� WHO�TXH�PRGLILp�SDU� OHV� WH[WHV�VXEVpTXHQWV�
HW�QRWDPPHQW�O
DUUrWp�GX����MXLOOHW�������

$UUrWH���

$UWLFOH� XQLTXH�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU�
GH� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OH�PRQWDQW�PD[LPXP�
GX� PLFURFUpGLW�� OHV� FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� FH� TXL�
VXLW���

$UWLFOH� SUHPLHU� �QRXYHDX��� �� /H�PRQWDQW�PD[LPXP�GX�
PLFURFUpGLW� DFFRUGp� SDU� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU�
OHV�PLFURFUpGLWV�HVW�IL[p�j�PLOOH�FLQT�FHQWV�GLQDUV��7RXWHIRLV��
FH�PRQWDQW� QH� GRLW� SDV� GpSDVVHU� FLQT� FHQWV� GLQDUV� DX� WLWUH�
GHV�FUpGLWV�DFFRUGpV�SRXU�OH�ILQDQFHPHQW�GHV�EHVRLQV�YLVDQW�
O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��8Q�PrPH�HPSUXQWHXU�
QH� SHXW� EpQpILFLHU� G
XQ� QRXYHDX� FUpGLW� TX
DSUqV� OH�
UHPERXUVHPHQW�GX�FUpGLW�SUpFpGHQW��
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$UUrWp� GX�PLQLVWUH� GH� O¶LQGXVWULH� GX� �� VHSWHPEUH�
������SRUWDQW�GHX[LqPH�UHQRXYHOOHPHQW�GX�SHUPLV�
GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� DX� OLHX� GLW� ©�-HEHO� 2XP� (GKERXD�ª� GX�
JRXYHUQRUDW�GX�.HI��

/H�PLQLVWUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�WLWUH�GHX[��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶pFRQRPLH� QDWLRQDOH� GX� ���
GpFHPEUH�������SRUWDQW� LQVWLWXWLRQ�GX�SHUPLV�GH� UHFKHUFKH�
GH�VXEVWDQFHV�PLQpUDOHV�GX��qPH�JURXSH�Q�����������VLWXp�
DX�OLHX�GLW�©�-HEHO�2XP�(GKERXD�ª��JRXYHUQRUDW�GX�.HI��HQ�
IDYHXU�GH�O¶RIILFH�QDWLRQDO�GHV�PLQHV��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX���MDQYLHU�������
SRUWDQW� SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH� UHFKHUFKH�
VXVYLVp��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶LQGXVWULH� GX� ��� QRYHPEUH�
������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� GX� SHUPLV� GH�
UHFKHUFKH� VXVYLVp�� DX� SURILW� GH� OD� VRFLpWp� +LJK� 0DUVK�
+ROGLQJV�OLPLWHG��

9X� OD� GHPDQGH� HQUHJLVWUpH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
PLQHV� OH����RFWREUH�������VRXV� OH�Q�����������SDU� ODTXHOOH�
OD� VRFLpWp� +LJK� 0DUVK� +ROGLQJV� OLPLWHG� D� VROOLFLWp� OH�
GHX[LqPH�UHQRXYHOOHPHQW�GX�SHUPLV�GH�UHFKHUFKH�VXVYLVp��

9X� O¶DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
PLQHV�ORUV�GH�VD�UpXQLRQ�GX����MXLQ�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� UHQRXYHOp�� SRXU� XQH� SpULRGH� GH�
WURLV�����DQQpHV�SUHQDQW�ILQ�OH����GpFHPEUH������LQFOXV��OH�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH� Q�� ��������� LQVWLWXp� SDU� O¶DUUrWp� GX� ��� GpFHPEUH�
�����VXVYLVp��

$UW�� ��� ±� $X� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� YLVpH� j�
O¶DUWLFOH�SUHPLHU�FL�GHVVXV��OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�
OLPLWHG� GHYUD� HIIHFWXHU� GHV� WUDYDX[� GH� UHFKHUFKH� XWLOHV�
UpJXOLqUHPHQW�SRXUVXLYLV�� UHSUpVHQWDQW�XQH�GpSHQVH�GRQW�OH�
FR�W�WRWDO�QH�GRLW�SDV�rWUH�LQIpULHXU�j�TXDWUH�YLQJW�GL[�PLOOHV�
GLQDUV��������'���

$UW�� ��� ±� 6RXV� SHLQH� GH� QXOOLWp�� WRXWH�GHPDQGH� WHQGDQW�
DX�UHQRXYHOOHPHQW�GX�SUpVHQW�SHUPLV�RX�j�O¶REWHQWLRQ�G¶XQ�
SHUPLV� G¶H[SORLWDWLRQ� RX� G¶XQH� FRQFHVVLRQ� SRUWDQW� VXU� OH�
SUpVHQW� SHUPLV� GHYUD� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpH� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV� GHX[� PRLV� DX� PRLQV� DYDQW�
O¶H[SLUDWLRQ�GXGLW�SHUPLV��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp� GX� PLQLVWUH� GH� OD� FXOWXUH� GX� �� VHSWHPEUH�
������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G¶DUFKLWHFWHV�
SULQFLSDX[�j�O¶LQVWLWXW�QDWLRQDO�GX�SDWULPRLQH��

/H�PLQLVWUH�GH�OD�FXOWXUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�DUFKLWHFWHV�GH�O¶DGPLQLVWUDWLRQ��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� OD�FXOWXUH�GX����RFWREUH�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶DUFKLWHFWHV�SULQFLSDX[��


