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GpFUHWV�HW�DUUrWpV�

0LQLVWqUH�GH�O
(GXFDWLRQ�HW�GH�OD�)RUPDWLRQ��

$UUrWp�GX�PLQLVWUH�GH� O
pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ�GX���QRYHPEUH������� IL[DQW� OD�
GDWH� GHV� GHX[� VHVVLRQV� GH� O
H[DPHQ� GX� EDFFDODXUpDW� HW� FHOOH� G
RXYHUWXUH� HW� GH�
FO{WXUH�G
LQVFULSWLRQ�GHV�FDQGLGDWV�SRXU�O
DQQpH�����««««««««««««««�

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�6FLHQWLILTXH�
HW�GH�OD�7HFKQRORJLH��

'pFUHW� Q�� ���������� GX� �� QRYHPEUH� ������ RUJDQLVDQW� OHV� FRQFRXUV� QDWLRQDX[�
G
HQWUpH�DX[�F\FOHV�GH�IRUPDWLRQ�G
LQJpQLHXUV«««««««««««««««««��

'pFUHW� Q�� ���������� GX� �� QRYHPEUH� ������ SRUWDQW� FUpDWLRQ� G
pWDEOLVVHPHQWV�
G
°XYUHV�XQLYHUVLWDLUHV«««««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�
UHFKHUFKH«««««««««««««««««««««««««««««««««�

�

�
�

�����

�
�
�

�����
�

�����
�

�����

�

�

�

�

�

35(0,(5�0,1,67(5(�

�

'pFUHW� Q�� ���������� GX� �� QRYHPEUH� ������
PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q������������GX�
��� GpFHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ� GHV�
PDUFKpV�SXEOLFV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[� FRQVHLOV� UpJLRQDX[�� WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH�Q���������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX���MXLQ�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� 3UHPLHU�PLQLVWqUH� HW� IL[DQW� OHV� DWWULEXWLRQV� GX�
3UHPLHU�PLQLVWUH��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV�� WHO�TX
LO�D�pWp�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ����
�������HW����GX�GpFUHW�Q������������GX����GpFHPEUH�������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV�VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� �� /RUVTX
LO� HVW� IDLW� DSSHO� j� GHV�
HQWUHSULVHV� pWUDQJqUHV� VSpFLDOLVpHV� GDQV� OH� VHFWHXU� GH�
O
LQIRUPDWLTXH�HW�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��OHV�
FDKLHUV� GHV� FKDUJHV� GRLYHQW� FRPSRUWHU�� VDXI� LPSRVVLELOLWp�
G�PHQW� MXVWLILpH�� O
REOLJDWLRQ� G
DVVRFLHU� GHV� HQWUHSULVHV�
WXQLVLHQQHV� VSpFLDOLVpHV� VpOHFWLRQQpHV� VHORQ� GHV� FULWqUHV�
DQQRQFpV�GDQV�OHVGLWV�FDKLHUV�GHV�FKDUJHV��

$UWLFOH� ��� �QRXYHDX��� �� /HV� PDUFKpV� VRQW� SDVVpV�� DSUqV�
PLVH� HQ� FRQFXUUHQFH�� SDU� YRLH� G
DSSHO� G
RIIUHV�� 7RXWHIRLV�� LO�
SHXW� rWUH� SDVVp� GHV� PDUFKpV� VRLW� SDU� YRLH� GH� FRQVXOWDWLRQ�
pODUJLH� VRLW� SDU� YRLH� GH� PDUFKp� QpJRFLp� GDQV� OHV� FRQGLWLRQV�
GpILQLHV�SDU�OHV�DUWLFOHV����HW����GX�SUpVHQW�GpFUHW��HW�FH��DSUqV�
DXWRULVDWLRQ�SUpDODEOH�SDU�GpFUHW�SRXU�OHV�PDUFKpV�UHOHYDQW�GH�
OD�FRPSpWHQFH�GH�OD�FRPPLVVLRQ�VXSpULHXUH�GHV�PDUFKpV�HW�SDU�
DUUrWp� GX�PLQLVWUH� FRQFHUQp� SRXU� OHV�PDUFKpV� UHOHYDQW� GH� OD�
FRPSpWHQFH�GHV�DXWUHV�FRPPLVVLRQV�GHV�PDUFKpV��

&HWWH� DXWRULVDWLRQ�HVW� DFFRUGpH� VXU� OD�EDVH�G
XQ� UDSSRUW�
G�PHQW�MXVWLILp�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GHV�PDUFKpV�
FRPSpWHQWH��

$UWLFOH� ��� �QRXYHDX��� ��/HV�PDUFKpV� VRQW�SDVVpV�� DSUqV�
PLVH� HQ� FRQFXUUHQFH� SDU� YRLH� GH� FRQVXOWDWLRQ� pODUJLH�
FRQIRUPpPHQW�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/
DFKHWHXU�SXEOLF�GRLW��GDQV�OHV�FDV�R��LO�HVW�IDLW�UHFRXUV�
j� OD� SURFpGXUH� G
XQH� FRQVXOWDWLRQ� pODUJLH�� REVHUYHU� XQH�
SURFpGXUH� pFULWH� JDUDQWLVVDQW� O
pJDOLWp� GHV� SDUWLFLSDQWV��
O
pTXLYDOHQFH� GHV� FKDQFHV� HW� OD� WUDQVSDUHQFH� GDQV� OH� FKRL[�
GX�WLWXODLUH�GX�PDUFKp��

$UWLFOH� ��� �QRXYHDX��� �� ,O� SHXW� rWUH� SDVVp� GHV�PDUFKpV�
DSUqV�PLVH�HQ�FRQFXUUHQFH�SDU�YRLH�GH�FRQVXOWDWLRQ�pODUJLH�
GDQV�OHV�FDV�VXLYDQWV���

��� OHV� FRPPDQGHV� TXH� OHV� QpFHVVLWpV� GH� VpFXULWp�
SXEOLTXH� RX� GH� GpIHQVH� QDWLRQDOH� HPSrFKHQW� GH� IDLUH�
H[pFXWHU� SDU� YRLH� G
DSSHO� j� OD� FRQFXUUHQFH� RX� ORUVTXH�
O
LQWpUrW� VXSpULHXU� GH� O
(WDW� O
H[LJH� RX� HQ� FDV� G
XUJHQFH�
LPSpULHXVH�UpVXOWDQW�GH�FLUFRQVWDQFHV�LPSUpYLVLEOHV��

���OHV�FRPPDQGHV�TXL��D\DQW�GRQQp�OLHX�j�XQH�SURFpGXUH�
G
DSSHO�G
RIIUHV��Q
RQW�IDLW�O
REMHW�G
DXFXQH�RIIUH�RX�j�O
pJDUG�
GHVTXHOOHV� LO� D� pWp� SURSRVp� GHV� RIIUHV� LQDFFHSWDEOHV� j�
FRQGLWLRQ�TXH� OH� UHFRXUV� j� OD� FRQVXOWDWLRQ�pODUJLH�SHUPHWWH�
OD�SDVVDWLRQ�G
XQ�PDUFKp�GDQV�GHV�FRQGLWLRQV�DFFHSWDEOHV�HW�
SOXV�DYDQWDJHXVHV��

���OHV�PDUFKpV�GH�WUDYDX[�HW�GH�IRXUQLWXUHV�GH�ELHQV�RX�
GH�VHUYLFHV�SDVVpV�DYHF� OHV�PLFUR�HQWUHSULVHV�GDQV� OH�FDGUH�
GH�SURJUDPPHV�QDWLRQDX[�j�FDUDFWqUH�VRFLDO�j�FRQGLWLRQ�TXH�
OH�PRQWDQW�GH�FHV�PDUFKpV��WRXWHV�WD[HV�FRPSULVHV��Q
H[FqGH�
SDV� VRL[DQWH�GL[� PLOOH� GLQDUV� �������� GLQDUV��� SRXU� OHV�
PDUFKpV�FDGUH�� GRQW� OD� GXUpH� G
H[pFXWLRQ� H[FqGH� XQ� DQ�� OH�
PRQWDQW� j� SUHQGUH� HQ� FRQVLGpUDWLRQ� HVW� GH� VRL[DQWH�GL[�
PLOOH� GLQDUV� �������� GLQDUV�� WRXWHV� WD[HV� FRPSULVHV� SRXU�
FKDTXH�DQQpH��
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��� OHV� WUDYDX[� IRUHVWLHUV� HW� OHV� WUDYDX[� GH� FRQVHUYDWLRQ�
GHV� HDX[� HW� GX� VRO� QpFHVVLWDQW� GHV� PR\HQV� G
HQFDGUHPHQW�
OLPLWpV� HW� XQ� PDWpULHO� VLPSOH� HW� TXL� VRQW� FRQILpV� j� GHV�
PLFUR�HQWUHSULVHV�RX�j�GHV�JURXSHPHQWV�GH�GpYHORSSHPHQW�
GDQV� OH�GRPDLQH�GH� O
DJULFXOWXUH�HW�GH� OD�SrFKH�j�FRQGLWLRQ�
TXH�OD�YDOHXU�DQQXHOOH�GX�PDUFKp�QH�GpSDVVH�SDV�FHQW�PLOOH�
GLQDUV����������GLQDUV��WRXWHV�WD[HV�FRPSULVHV��

$UWLFOH� ��� �QRXYHDX��� �� 6RQW� FRQVLGpUpV� GHV� PDUFKpV�
QpJRFLpV�� OHV� PDUFKpV� FRQFOXV� SDU� O
DFKHWHXU� SXEOLF�� VDQV�
TXH� FHOXL�FL� REVHUYH� LQWpJUDOHPHQW� OHV� SURFpGXUHV� HW� OHV�
PRGDOLWpV�G
DSSHO�G
RIIUHV�RX�GH�OD�FRQVXOWDWLRQ�pODUJLH��

,O� SHXW� rWUH� SDVVp� GHV� PDUFKpV� QpJRFLpV� SRXU� OHV�
PDUFKpV�GHV�WUDYDX[��GH�IRXUQLWXUHV�GH�ELHQV�RX�VHUYLFHV�HW�
GH� UHFKHUFKH� GRQW� O
H[pFXWLRQ� QH� SHXW� rWUH� FRQILpH�TX
j� XQ�
IRXUQLVVHXU�RX�SUHVWDWDLUH�GH�VHUYLFHV�GpWHUPLQp��

$UW�� ��� �� (VW� UHPSODFp�� O
LQWLWXOp� GX� FKDSLWUH� TXDWUH� GX�
WLWUH� GHX[� GX� GpFUHW� Q����������� GX� ��� GpFHPEUH� ������
SRUWDQW�RUJDQLVDWLRQ�GHV�PDUFKpV�SXEOLFV�SDU�FH�TXL�VXLW���

&+$3,75(�48$75(�

/D�FRQVXOWDWLRQ�pODUJLH�

(VW� DMRXWp� XQ� FKDSLWUH� FLQT� VRXV� O
LQWLWXOp� �OHV�PDUFKpV�
QpJRFLpV�� GLUHFWHPHQW� DSUqV� O
DUWLFOH� ��� GX� GpFUHW� GX� ���
GpFHPEUH������VXV�LQGLTXp��

$UW�������6RQW�UHPSODFpV�VXFFHVVLYHPHQW�GDQV�OHV�DUWLFOHV�
���������������������HW�����GX�SUpVHQW�GpFUHW���

�� OH� WHUPH��HQWHQWH�GLUHFWH�SUpFpGpH�G
XQH�FRQVXOWDWLRQ��
SDU�OH�WHUPH��FRQVXOWDWLRQ�pODUJLH���

�� OH� WHUPH� �HQWHQWH� GLUHFWH� QRQ� SUpFpGpH� G
XQH�
FRQVXOWDWLRQ�ª�SDU�OH�WHUPH��PDUFKp�QpJRFLp���

�� OH� WHUPH� �HQWHQWH� GLUHFWH�� SDU� OH� WHUPH� �FRQVXOWDWLRQ�
pODUJLH�RX�PDUFKp�QpJRFLp���

�� OH� WHUPH��HQWHQWH�GLUHFWH�SUpFpGpH�G
XQH�FRQVXOWDWLRQ��
SDU� OH� WHUPH� �FRQVXOWDWLRQ� pODUJLH��� HW� OH� WHUPH� ©HQWHQWH�
GLUHFWH� QRQ� SUpFpGpH� G
XQH� FRQVXOWDWLRQ�� SDU� OH� WHUPH�
�PDUFKp�QpJRFLp���

�� OH� WHUPH� �HQWHQWH� GLUHFWH�� SDU� OH� WHUPH� �PDUFKp�
QpJRFLp���

�� OH�WHUPH��HQWHQWH�GLUHFWH�SUpFpGpH�G
XQH�FRQVXOWDWLRQª�
SDU�OH�WHUPH��FRQVXOWDWLRQ�pODUJLH���

$UW�������/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�VHFUpWDLUHV�
G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ��
QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
GH�PLQLVWUH�SOpQLSRWHQWLDLUH�KRUV�FODVVH��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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������HW�OD�ORL�Q��

��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�PLQLVWqUH�
GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���
PDUV�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PLQLVWUH�
SOpQLSRWHQWLDLUH�KRUV�FODVVH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV��OH����MDQYLHU������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PLQLVWUH�
SOpQLSRWHQWLDLUH�KRUV�FODVVH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�FLQT������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����GpFHPEUH�������

7XQLV��OH���QRYHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ��
QRYHPEUH� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
GH�PLQLVWUH�SOpQLSRWHQWLDLUH��

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

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������HW�OD�ORL�Q��
��������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� DJHQWV� GX� FRUSV� GLSORPDWLTXH� GX�PLQLVWqUH�
GHV�DIIDLUHV�pWUDQJqUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� GX� ���
PDUV�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PLQLVWUH�
SOpQLSRWHQWLDLUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV��OH����MDQYLHU������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�PLQLVWUH�
SOpQLSRWHQWLDLUH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GL[�������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����GpFHPEUH�������

7XQLV��OH���QRYHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�

+DELE�%HQ�<DKLD�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


