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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�

�
HU

� PDUV� ������ IL[DQW� OHV�PRGDOLWpV� GH� GpS{W� GHV�

GHPDQGHV�GHV�WLWUHV�PLQLHUV��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� FRGH�PLQLHU�SURPXOJXp�SDU� OD� ORL�Q����������GX�

���DYULO������HW�QRWDPPHQW�VHV�DUWLFOHV����������������HW�����

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q������������GX���� DR�W� ������ IL[DQW� OHV�

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

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

PLQLHUV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OD�

FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GX�FRPLWp�

FRQVXOWDWLI�GHV�PLQHV��

9X�O
DUUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�HW�

GH�O
pQHUJLH�GX����GpFHPEUH�������IL[DQW�OH�GURLW�IL[H�G��DX�

WLWUH� GHV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH� UHQRXYHOOHPHQW� GHV�

WLWUHV�PLQLHUV��

$UUrWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�DUUrWp�D�SRXU�REMHW�GH�IL[HU�

OHV�PRGDOLWpV�GH�GpS{W�GHV�GHPDQGHV�GHV�WLWUHV�PLQLHUV��

7,75(�35(0,(5�

'X�GpS{W�HW�GH�O
HQUHJLVWUHPHQW�GHV�GHPDQGHV�

GHV�WLWUHV�PLQLHUV�

$UW����� ��/HV�GHPDQGHV�GHV� WLWUHV�PLQLHUV�GRLYHQW�� VRXV�

SHLQH� GH� QXOOLWp�� rWUH� UpGLJpHV� FRQIRUPpPHQW� DX[�PRGqOHV�

DQQH[pV�DX�SUpVHQW�DUUrWp�HW�SUpVHQWpHV�VXU�SDSLHUV�WLPEUpV��

$UW�� ��� �� /HV� GHPDQGHV� G
RFWURL� GHV� WLWUHV� PLQLHUV�� GH�

OHXU�UHQRXYHOOHPHQW��FHVVLRQ��DPRGLDWLRQ�HW�GH�UHQRQFLDWLRQ�

j�FHV�WLWUHV�VRQW�DGUHVVpHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV��

/D�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�HVW�FKDUJpH�GH���

��HQUHJLVWUHU�OHV�GHPDQGHV�GDQV�GHV�FDUQHWV�SUpYXV�j�FHW�

HIIHW���

��HQUHJLVWUHU�OHV�DFWHV�UHODWLIV�DX[�WLWUHV�PLQLHUV�GDQV�XQ�

UHJLVWUH�VSpFLDO��

��UHSRUWHU�OHV�SpULPqWUHV�GHV�WLWUHV�PLQLHUV�VXU�GHV�FDUWHV�

WRSRJUDSKLTXHV�GH�OD�7XQLVLH�j�O
pFKHOOH��������������������

RX� ����������� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

GpFUHW� VXVYLVp� IL[DQW� OHV� FRRUGRQQpHV�JpRJUDSKLTXHV� HW� OHV�

QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV� GHV� SpULPqWUHV�

pOpPHQWDLUHV�FRQVWLWXDQW�OHV�WLWUHV�PLQLHUV��

$UW����� ��/D�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�GpWLHQW�TXDWUH�

FDUQHWV� j� VRXFKH� SRXU� O
HQUHJLVWUHPHQW� GHV� GHPDQGHV� GHV�

WLWUHV�PLQLHUV��HW�FH��FRPPH�VXLW���

��OH�FDUQHW��$��HVW�UpVHUYp�DX[�GHPDQGHV�G
LQVWLWXWLRQ�HW�

GH�UHQRXYHOOHPHQW�GHV�DXWRULVDWLRQV�GH�SURVSHFWLRQ��

��OH�FDUQHW��%��HVW�UpVHUYp�DX[�GHPDQGHV�G
LQVWLWXWLRQ�HW�

GH�UHQRXYHOOHPHQW�GHV�SHUPLV�GH�UHFKHUFKH��

��OH�FDUQHW��&��HVW�UpVHUYp�DX[�GHPDQGHV�G
LQVWLWXWLRQ�HW�

GH� SURORQJDWLRQ� GH� OD� GXUpH� GH� YDOLGLWp� GHV� FRQFHVVLRQV�

G
H[SORLWDWLRQ��

��HW� OH�FDUQHW��'��HVW�UpVHUYp�DX[�GHPDQGHV�GH�FHVVLRQ��

G
DPRGLDWLRQ�HW�GH�UHQRQFLDWLRQ�DX[�WLWUHV�PLQLHUV��

&KDTXH� IHXLOOHW� GH� FHV� FDUQHWV� VHUD� GLYLVp� HQ� GHX[�

SDUWLHV�� /D� SUHPLqUH� SDUWLH� UHVWH� DWWDFKpH� j� OD� VRXFKH�� OD�

VHFRQGH� HVW� UHPLVH� DX� GHPDQGHXU� j� WLWUH� GH� UpFpSLVVp�� /D�

GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�HQUHJLVWUH�VXU�OHV�GHX[�SDUWLHV�

GHV�IHXLOOHWV�OH�QXPpUR�GH�OD�GHPDQGH��OD�GDWH�HW�O
KHXUH�GX�

GpS{W�� O
LGHQWLWp� GX� GHPDQGHXU�� VRQ� VLqJH� VRFLDO� RX� VRQ�

DGUHVVH�HQ�7XQLVLH��
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7,75(�'(8;�

'HV�GRFXPHQWV�DQQH[pV�DX[�GHPDQGHV�

GHV�WLWUHV�PLQLHUV�

$UW�� ��� �� /HV� GHPDQGHV� G
DXWRULVDWLRQV� GH� SURVSHFWLRQ�

GRLYHQW�rWUH�DFFRPSDJQpHV�GHV�GRFXPHQWV�VXLYDQWV���

����XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�SpWLWLRQQDLUH��

OD� OLVWH� GH� VHV� DGPLQLVWUDWHXUV� DLQVL� TX
XQ� H[WUDLW� G�PHQW�

DXWKHQWLILp� GX� SURFqV�YHUEDO� GH� OD� UpXQLRQ� GH� VRQ� FRQVHLO�

G
DGPLQLVWUDWLRQ�TXL�D�GpOpJXp�OHV�SRXYRLUV�DX�VLJQDWDLUH�GH�

OD�GHPDQGH��/H�SpWLWLRQQDLUH�GRLW��V
LO�V
DJLW�G
XQH�SHUVRQQH�

SK\VLTXH��LQGLTXHU�VHV�QRP��SUpQRP��TXDOLWp�HW�GRPLFLOH�HQ�

7XQLVLH��

�� �� XQH� FRSLH� GX� ELODQ� HW� GHV� pWDWV� ILQDQFLHUV� GH� OD�

VRFLpWp� SpWLWLRQQDLUH� DLQVL� TXH� VRQ� GHUQLHU� UDSSRUW� DQQXHO�

G
DFWLYLWpV��

�� �� XQ� SODQ� GH� VLWXDWLRQ� GH� OD� VXUIDFH� REMHW� GH� OD�

GHPDQGH��

�� �� XQ� PpPRLUH� GHV� WUDYDX[� TXL� LQGLTXH� OHV� pWXGHV� HW�

WUDYDX[� GpWDLOOpV� HW� FKLIIUpV� TXH� OH� GHPDQGHXU� SURMHWWH�

G
HQWUHSUHQGUH�HW�OH�EXW�UHFKHUFKp�SDU�FHV�WUDYDX[�HW�pWXGHV�

DLQVL�TXH�OD�GXUpH�SUpYXH�SRXU�OHXU�UpDOLVDWLRQ��

�� �� XQ� HQJDJHPHQW� pFULW� GX� GHPDQGHXU� GH� UHPHWWUH� j�

O
DXWRULWp� FRQFpGDQWH�� j� O
H[SLUDWLRQ� GH� OD� GXUpH� GH� YDOLGLWp�

GH� O
DXWRULVDWLRQ� GH� SURVSHFWLRQ�� XQH� FRSLH� GHV� pWXGHV� HW�

WUDYDX[�UpDOLVpV��

$UW����� ��/HV�GHPDQGHV�GH�SHUPLV�GH�UHFKHUFKH�GRLYHQW�

rWUH�DFFRPSDJQpHV�GHV�GRFXPHQWV�VXLYDQWV����

����XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�SpWLWLRQQDLUH��
OD� OLVWH� GH� VHV� DGPLQLVWUDWHXUV� DLQVL� TX
XQ� H[WUDLW� G�PHQW�
DXWKHQWLILp� GX� SURFqV�YHUEDO� GH� OD� UpXQLRQ� GH� VRQ� FRQVHLO�
G
DGPLQLVWUDWLRQ�TXL�D�GpOpJXp�OHV�SRXYRLUV�DX�VLJQDWDLUH�GH�
OD�GHPDQGH��/H�SpWLWLRQQDLUH�GRLW��V
LO�V
DJLW�G
XQH�SHUVRQQH�
SK\VLTXH��LQGLTXHU�VHV�QRP��SUpQRP��TXDOLWp�HW�GRPLFLOH�HQ�
7XQLVLH��

�� �� XQH� FRSLH� GX� ELODQ� HW� GHV� pWDWV� ILQDQFLHUV� GH� OD�
VRFLpWp� SpWLWLRQQDLUH� DLQVL� TXH� VRQ� GHUQLHU� UDSSRUW� DQQXHO�
G
DFWLYLWpV��

����XQ�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H�SUpYX�SDU�OD�

OpJLVODWLRQ�HQ�YLJXHXU��

�� �� XQ� SODQ� GH� VLWXDWLRQ� GH� OD� VXUIDFH� REMHW� GH� OD�
GHPDQGH��

����XQ�HQJDJHPHQW�TXL�SUpFLVH�OHV�WUDYDX[�GH�UHFKHUFKH�
TXH� OH�GHPDQGHXU�V
HQJDJH�j�HIIHFWXHU�SHQGDQW�OD�GXUpH�GH�
YDOLGLWp� GX� SHUPLV� j� O
LQWpULHXU� GHV� OLPLWHV� GX� SpULPqWUH�
GHPDQGp��

&HW�HQJDJHPHQW�GRLW�SUpFLVHU���

�� OD� QDWXUH� GHV� WUDYDX[� GH� UHFKHUFKH� HQYLVDJpV� HW� OHXU�
SODQQLQJ�GH�UpDOLVDWLRQ��

�� OH� PLQLPXP� GHV� GpSHQVHV� j� UpDOLVHU� HQ� WUDYDX[�

HIIHFWLIV��

��OD�FRPSRVLWLRQ�GH�O
pTXLSH�G
HQFDGUHPHQW�HW�OD�OLVWH�GHV�

UHVSRQVDEOHV�GH�OD�FRQGXLWH�GHV�WUDYDX[�����

$UW�������/HV�GHPDQGHV�GH�UHQRXYHOOHPHQW�GHV�SHUPLV�GH�

UHFKHUFKH� GRLYHQW� rWUH� DFFRPSDJQpHV�GHV�GRFXPHQWV� YLVpV�

DX[�SRLQWV������HW���GH�O
DUWLFOH���GX�SUpVHQW�DUUrWp��(OOHV�VRQW�

pJDOHPHQW�DFFRPSDJQpHV���

�� �� G
XQ� PpPRLUH� FRPSRUWDQW� OH� GpWDLO� GHV� WUDYDX[� GH�
UHFKHUFKH� UpDOLVpV� DX� FRXUV� GH� OD� SpULRGH� GH� YDOLGLWp� GX�
SHUPLV���

�� �� G
XQ� SODQ� LQGLTXDQW� O
HPSODFHPHQW� GHV� GLIIpUHQWV�

WUDYDX[�PLQLHUV�HIIHFWXpV�DLQVL�TXH�OHV�WUDYDX[�HQYLVDJpV��

$UW�������/HV�GpFODUDWLRQV�UHODWLYHV�j�OD�UHQRQFLDWLRQ�DX[�

SHUPLV�GH�UHFKHUFKH�GRLYHQW�rWUH�DFFRPSDJQpHV���

�� ��G
XQ�PpPRLUH� LQGLTXDQW� OHV� WUDYDX[�GH� UHFKHUFKH�HW�

OHV� GpSHQVHV�PLQLPD� UpDOLVpV� GXUDQW� OD� SpULRGH� GH� YDOLGLWp�

GX�SHUPLV�TXL�D�SUpFpGp�OD�UHQRQFLDWLRQ��

�� �� G
XQH� FRSLH�GX�SODQ�G
DEDQGRQ�HW�GH� UHPLVH�HQ�pWDW�
GHV�VXUIDFHV�H[SORLWpHV��

$UW�� ��� ��/HV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH�SURORQJDWLRQ�

GH� OD� GXUpH� GH� YDOLGLWp� GHV� FRQFHVVLRQV� G
H[SORLWDWLRQ�

GRLYHQW�rWUH�DFFRPSDJQpHV�GHV�GRFXPHQWV�VXLYDQWV���

����XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�SpWLWLRQQDLUH��

OD� OLVWH� GH� VHV� DGPLQLVWUDWHXUV� DLQVL� TX
XQ� H[WUDLW� G�PHQW�

DXWKHQWLILp� GX� SURFqV�YHUEDO� GH� OD� UpXQLRQ� GH� VRQ� FRQVHLO�

G
DGPLQLVWUDWLRQ�TXL�D�GpOpJXp�OHV�SRXYRLUV�DX�VLJQDWDLUH�GH�

OD�GHPDQGH��/H�SpWLWLRQQDLUH�GRLW��V
LO�V
DJLW�G
XQH�SHUVRQQH�

SK\VLTXH��LQGLTXHU�VHV�QRP��SUpQRP��TXDOLWp�HW�GRPLFLOH�HQ�

7XQLVLH����

�� �� XQ� GX� ELODQ� HW� GHV� pWDWV� ILQDQFLHUV� GH� OD� VRFLpWp�

SpWLWLRQQDLUH� DLQVL� TXH� VRQ� GHUQLHU� UDSSRUW� DQQXHO�

G
DFWLYLWpV��

����XQ�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H�SUpYX�SDU�OD�

OpJLVODWLRQ�HQ�YLJXHXU��

�� �� XQ� SODQ� GH� VLWXDWLRQ� GH� OD� VXUIDFH� FRQFHUQpH�SDU� OD�

FRQFHVVLRQ�G
H[SORLWDWLRQ��

�� �� XQH� FRSLH� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD�

SURGXFWLRQ� HW� DX� PRQWDQW� GHV� WUDYDX[� GH� UHFKHUFKH� HW�

G
pTXLSHPHQW�TXH�OH�WLWXODLUH�HVW�WHQX�G
HIIHFWXHU�VLJQpH��SDU�

OH�GHPDQGHXU�HW�G�PHQW�OpJDOLVpH��

�� �� OH� SODQ� GH� GpYHORSSHPHQW� SUpYX� SDU� O
DUWLFOH� ��� GX�

FRGH�PLQLHU��

$UW�� ���� �� /HV� GHPDQGHV� GH� FHVVLRQ� WRWDOH� RX� SDUWLHOOH�

GHV� GURLWV� UHODWLIV� j� XQ� SHUPLV� GH� UHFKHUFKH� RX� j� XQH�

FRQFHVVLRQ� G
H[SORLWDWLRQ� GRLYHQW� rWUH� DFFRPSDJQpHV� GHV�

GRFXPHQWV�VXLYDQWV���

�� �� XQ� H[HPSODLUH� GHV� VWDWXWV� GH� OD� VRFLpWp�

FRQFHVVLRQQDLUH� HW� OD� OLVWH� GH� VHV� DGPLQLVWUDWHXUV� DLQVL�TXH�

VRQ�ELODQ��VHV�pWDWV�ILQDQFLHUV�HW�VRQ�GHUQLHU�UDSSRUW�DQQXHO�

G
DFWLYLWpV��

����O
DFWH�DXWKHQWLTXH�GH�FHVVLRQ��

�� �� XQ� H[WUDLW� G�PHQW� DXWKHQWLILp� GX�SURFqV�YHUEDO�GH� OD�

UpXQLRQ� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�GH� OD� VRFLpWp� FpGDQWH� HW�

XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�UpXQLRQ�

GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�FHVVLRQQDLUH�TXL�RQW�

GpOpJXp�OHV�SRXYRLUV�DX[�VLJQDWDLUHV�GDQV�OHV�IRUPHV�SUpYXHV�

SDU� OHV� VWDWXWV� GH� FHV� VRFLpWpV� j� O
HIIHW� GH� VLJQHU� O
DFWH� GH�

FHVVLRQ�HW�OD�GHPDQGH�G
DXWRULVDWLRQ�GH�FHVVLRQ��

/D�QRWLILFDWLRQ�GHV�FHVVLRQV�HQWUH�VRFLpWpV�DIILOLpHV�GRLW�

rWUH� DFFRPSDJQpH� GHV� GRFXPHQWV� SUpYXV� DX� SDUDJUDSKH�

SUHPLHU�GX�SUpVHQW�DUWLFOH��
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$UW�� ���� �� /HV� GHPDQGHV� G
DPRGLDWLRQ� GHV� SHUPLV� GH�
UHFKHUFKH� RX� GHV� FRQFHVVLRQV� G
H[SORLWDWLRQ� GRLYHQW� rWUH�
DFFRPSDJQpHV�GHV�GRFXPHQWV�VXLYDQWV���

����XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�EpQpILFLDLUH�GH�
O
DPRGLDWLRQ��OD�OLVWH�GH�VHV�DGPLQLVWUDWHXUV�DLQVL�TXH�VRQ�ELODQ��
VHV�pWDWV�ILQDQFLHUV�HW�VRQ�GHUQLHU�UDSSRUW�DQQXHO�G
DFWLYLWpV��

����O
DFWH�DXWKHQWLTXH�G
DPRGLDWLRQ��

����XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�
UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�WLWXODLUH�GX�
SHUPLV�GH�UHFKHUFKH�RX�GH�OD�FRQFHVVLRQ�G
H[SORLWDWLRQ�HW�XQ�
H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� EpQpILFLDLUH� GH�
O
DPRGLDWLRQ� TXL� RQW� GpOpJXp� OHV� SRXYRLUV� DX[� VLJQDWDLUHV�
GDQV� OHV� IRUPHV� SUpYXHV� SDU� OHV� VWDWXWV� GH� FHV� VRFLpWpV� j�
O
HIIHW� GH� VLJQHU� O
DFWH� G
DPRGLDWLRQ� HW� OD� GHPDQGH�
G
DXWRULVDWLRQ�G
DPRGLDWLRQ��

����XQ�PpPRLUH�MXVWLILDQW�OD�UpDOLVDWLRQ�GX�PLQLPXP�GHV�
WUDYDX[� IL[pV� SDU� O
DUUrWp� G
RFWURL� GX� SHUPLV� RX� GH� OD�
FRQFHVVLRQ�G
H[SORLWDWLRQ��

����XQ�HQJDJHPHQW�GH�O
DPRGLDWDLUH�VXU�OD�SRXUVXLWH�GH�OD�
UHFKHUFKH� RX� � GH� O
H[SORLWDWLRQ� HW� OD� UpDOLVDWLRQ� GHV�
REOLJDWLRQV�GX�WLWXODLUH�GX�SHUPLV�RX�GH�OD�FRQFHVVLRQ��

�� �� XQH� FRSLH� GX� SODQ� GH� OD� VXUIDFH� FRQFHUQpH� SDU�
O
DPRGLDWLRQ��

7,75(�752,6�

/HV�DFWHV�UHODWLIV�DX[�WLWUHV�PLQLHUV�

$UW�� ���� �� /D� GpFLVLRQ� G
RFWURL� GH� O
DXWRULVDWLRQ� GH�
SURVSHFWLRQ�SUpFLVH�O
LGHQWLWp�GX�EpQpILFLDLUH��OD�QDWXUH��GHV�
pWXGHV��OHV�WUDYDX[�DXWRULVpV�HW�OHXU�GXUpH��

&HWWH�GpFLVLRQ�HVW�QRWLILpH�SDU�FRUUHVSRQGDQFH�RIILFLHOOH�

SRXU� LQIRUPHU� WRXW� WLWXODLUH� GRQW� OH� WLWUH� HVW� FRQFHUQp� HQ�

WRWDOLWp�RX�HQ�SDUWLH�SDU�ODGLWH�DXWRULVDWLRQ��

$UW�� ���� �� /HV� DUUrWpV� UHODWLIV� j� O
RFWURL� HW� DX�

UHQRXYHOOHPHQW� GHV� SHUPLV� GH� UHFKHUFKH� HW� OHV� DUUrWpV�

UHODWLIV� j� O
RFWURL� HW� j� OD� SURORQJDWLRQ� GH� OD� GXUpH� GH�

YDOLGLWp� GHV� FRQFHVVLRQV� G
H[SORLWDWLRQ� GRLYHQW� LQGLTXHU�

O
LGHQWLWp� GH� OD� SHUVRQQH� SK\VLTXH� RX�PRUDOH� EpQpILFLDLUH�

GX� WLWUH�PLQLHU�FRQFHUQp�� OD� VXSHUILFLH�GX� WLWUH�HW� VD�GXUpH�

GH� YDOLGLWp� DLQVL� TXH� OHV� OLPLWHV� GH� VRQ� SpULPqWUH�� OHV�

WUDYDX[�HQYLVDJpV�HW� OH�PRQWDQW�GHV�GpSHQVHV�PLQLPD�TXH�

OH�GHPDQGHXU�V
HQJDJH�j�UpDOLVHU��

$UW������ ��/HV�DUUrWpV�UHODWLIV�j� O
DXWRULVDWLRQ�GH�FHVVLRQ�

HW�OHV�DUUrWpV�UHODWLIV�j�O
DPRGLDWLRQ�GHV�SHUPLV�GH�UHFKHUFKH�

RX�GHV�FRQFHVVLRQV�G
H[SORLWDWLRQ�GRLYHQW�LQGLTXHU�O
LGHQWLWp�

GX�EpQpILFLDLUH�HW�VRQ�DGUHVVH�RX�VLqJH�VRFLDO��

$UW������±�/H�GLUHFWHXU�JpQpUDO�GHV�PLQHV�HVW�FKDUJp�GH�

O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�

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

7XQLV��OH��HU�PDUV�������

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �


