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$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GX����MDQYLHU�
������IL[DQW�OD�OLVWH�GHV�SHUPLV�GH�UHFKHUFKH�HW�GHV�
FRQFHVVLRQV� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�
PLQpUDOHV� FODVVpHV� �0LQHV�� �� DGPLV� DX� EpQpILFH�
GHV�GLVSRVLWLRQV�GX�FRGH�PLQLHU���

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

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

SURPXOJDWLRQ�GX�FRGH�PLQLHU�HW�QRWDPPHQW�VHV�DUWLFOHV���HW����

9X�OHV�GpFODUDWLRQV�GpSRVpHV�SDU�OHV�WLWXODLUHV�GHV�SHUPLV�
GH� UHFKHUFKH� HW� GHV� FRQFHVVLRQV� G
H[SORLWDWLRQ� UHODWLYHV� j�
O
H[HUFLFH�GH� O
RSWLRQ�SRXU� O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�
FRGH�PLQLHU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DGPLV� DX� EpQpILFH� GHV�
GLVSRVLWLRQV� GX� FRGH� PLQLHU� SURPXOJXp� SDU� OD� ORL��������������������
Q� ��������GX����DYULO������HW�GHV�UqJOHPHQWV�SULV�SRXU�VRQ�
DSSOLFDWLRQ�� OHV� SHUPLV� GH� UHFKHUFKH� HW� OHV� FRQFHVVLRQV�
G
H[SORLWDWLRQ� GH� VXEVWDQFHV� PLQpUDOHV� FODVVpHV� �0LQHV��
VXLYDQWV����

���3HUPLV�GH�UHFKHUFKH���

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GX� .HI� DX� OLHX� GLW�

�+DPPDOD��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�

GX� ��� MXLQ� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�

+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH� %pMD� DX� OLHX� GLW�

�'MHEED��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�

��� MXLOOHW� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�

+ROGLQJV�/LPLWHG��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH��VLWXp�GDQV�OH�JRXYHUQRUDW�GX�.HI�DX�OLHX�GLW��6LGL�L��

HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW�

������HQ�IDYHXU�GH�OD�VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GX� .HI� DX� OLHX� GLW�

�.RXGLDW� /RXDWLD�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�

O
LQGXVWULH�GX���� MXLOOHW������� HQ� IDYHXU�GH� OD�VRFLpWp�+LJK�

0DUVK�+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH��VLWXp�GDQV�OH�JRXYHUQRUDW�GX�.HI�DX�OLHX�GLW��2XOHG�

0RXVVD��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�

��� MXLOOHW� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�

+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH�� VLWXp�GDQV� OH�JRXYHUQRUDW�GH�%pMD�DX� OLHX�GLW� �$LQ�

-HPPDOD��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�

�� MDQYLHU� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�

+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�
JURXSH�� VLWXp�GDQV� OH�JRXYHUQRUDW�GH�%pMD�DX� OLHX�GLW� �.HI�
'RXJJD��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX�
�� MDQYLHU� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�
+ROGLQJV�/LPLWHG��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� GDQV� OHV� JRXYHUQRUDWV� GH� 6LOLDQD� HW� %pMD� DX�
OLHX� GLW� �-HEHO� )HM� /DKGRXP�� HW� LQVWLWXp� SDU� O
DUUrWp� GX�
PLQLVWUH� GH� O
LQGXVWULH� GX� �� MDQYLHU� ������ HQ� IDYHXU� GH� OD�
VRFLpWp�+LJK�0DUVK�+ROGLQJV�/LPLWHG��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�
JURXSH�� VLWXp�GDQV� OH�JRXYHUQRUDW�GH�%pMD�DX� OLHX�GLW� �.HI�
(O�$GKDPD��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�
GX� �� MDQYLHU� ������ HQ� IDYHXU� GH� OD� VRFLpWp� +LJK� 0DUVK�
+ROGLQJV�/LPLWHG��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GX�.HI� DX� OLHX�GLW� �6LGL�
$PRU� %HQ� 6DOHP�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH� GX� �� DR�W� ������ HQ� IDYHXU� GH� OD� VRFLpWp� /HV�
0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GX� .HI� DX� OLHX� GLW�
�.RXGLDW� 7HOOD�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH� GX� �� PDL� ������ HQ� IDYHXU� GH� OD� VRFLpWp� /HV�
0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GX�.HI� DX� OLHX�GLW� �6LGL�
%RX�'KLDE��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�
GX� �� PDL� ������ HQ� IDYHXU� GH� OD� VRFLpWp� /HV� 0DWpULDX[�
0LFURQLVpV�GH�7XQLVLH��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH��VLWXp�GDQV�OH�JRXYHUQRUDW�GH�6LGL�%RX]LG�DX�OLHX�GLW�

�-HEHO� 1pMLOHW�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�

O
LQGXVWULH� GX� �� PDL� ������ HQ� IDYHXU� GH� OD� VRFLpWp� /HV�

0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�

JURXSH��VLWXp�GDQV�OH�JRXYHUQRUDW�GH�6LGL�%RX]LG�DX�OLHX�GLW�

�2XHG� 'KHERXk�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�

O
LQGXVWULH� GX� �� PDL� ������ HQ� IDYHXU� GH� OD� VRFLpWp� /HV�

0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�.DVVHULQH� DX� OLHX�GLW�
�-HEHO� 5pPLOD�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH�GX���RFWREUH�������HQ�IDYHXU�GH�OD�
VRFLpWp�/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

��3HUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�GX� ��qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�.DVVHULQH� DX� OLHX�GLW�
�.HI� &KDkEHW�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH�GX���QRYHPEUH�������HQ�IDYHXU�GH�
OD�VRFLpWp�/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�.DVVHULQH� DX� OLHX�GLW�
�&KDkEHW� (O� +HQGL�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH�GX���QRYHPEUH�������HQ�IDYHXU�GH�
OD�VRFLpWp�/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�
JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�.DVVHULQH� DX� OLHX�GLW�
�-HEHO� (O� -HEV�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH�GX����GpFHPEUH�������HQ�IDYHXU�GH�
OD�VRFLpWp�/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��
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�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�.DVVHULQH� DX� OLHX�GLW�

�%OHG� (O� $GOD�� HW� LQVWLWXp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�

O
LQGXVWULH�HW�GH�O
pQHUJLH�GX����GpFHPEUH�������HQ�IDYHXU�GH�

OD�VRFLpWp�/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH� -HQGRXED� DX� OLHX� GLW�

�(O�$JXLED��HW�LQVWLWXp�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�

HW�GH�O
pQHUJLH�GX����VHSWHPEUH�������HQ�IDYHXU�GH�OD�VRFLpWp�

/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH� -HQGRXED� DX� OLHX� GLW�

�$LQ�$OOHJD��HW�LQVWLWXH�SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�

HW�GH�O
pQHUJLH�GX����VHSWHPEUH�������HQ�IDYHXU�GH�OD�VRFLpWp�

/HV�0DWpULDX[�0LFURQLVpV�GH�7XQLVLH��

�� 3HUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�

JURXSH��VLWXp�GDQV�OH�JRXYHUQRUDW�GX�.HI�DX�OLHX�GLW��-HEHO�

+DPHwPD�� HW� LQVWLWXp�SDU� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH�

HW�GH�O
pQHUJLH�GX����MXLOOHW�������HQ�IDYHXU�GH�OD�VRFLpWp�GX�

'MHEHO�'MpULVVD��

���&RQFHVVLRQV�G
H[SORLWDWLRQ���

��&RQFHVVLRQ�G
H[SORLWDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV�GX�

�qPH� JURXSH� GLWH� �&RQFHVVLRQ� GH� -HEHO� -pULVVD�� HW� LQVWLWXpH�

SDU� OH� GpFUHW� GX� ��� MXLQ� ������ HQ� IDYHXU� GH� OD� VRFLpWp� GX�

'MHEHO�'MpULVVD��

��&RQFHVVLRQ�G
H[SORLWDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV�GX�
�qPH�JURXSH�GLWH��&RQFHVVLRQ�GH�&KRWW�(O�-pULG��HW�LQVWLWXpH�
SDU�O
DUUrWp�GX�PLQLVWUH�GH�O
pFRQRPLH�QDWLRQDOH�GX����DYULO�
������HQ�IDYHXU�GH�OD�VRFLpWp�6DKDUD�6HO��

��&RQFHVVLRQ�G
H[SORLWDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV�GX�
�qPH�JURXSH�GLWH��&RQFHVVLRQ�/D�3ULQFHVVH��HW�LQVWLWXpH�SDU�
O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ��� MXLOOHW�
������HQ�IDYHXU�GH�OD�VRFLpWp�GH�3URGXFWLRQ�GH�6HO��

��&RQFHVVLRQ�G
H[SORLWDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV�GX�
�qPH� JURXSH�GLWH� �&RQFHVVLRQ�GH�6LGL�(O�+DQL��HW� LQVWLWXpH�
SDU� O
DUUrWp�GX�PLQLVWUH�GH� O
pFRQRPLH�QDWLRQDOH�GX����DR�W�
������HQ�IDYHXU�GH�OD�VRFLpWp�6DwGD��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


