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1pDQPRLQV�� HW� SRXU� OHV� EHVRLQV� GH� OD� FRQVWLWXWLRQ� GH�

O
XQLWp�GH�UHFKHUFKH��OD�SUHPLqUH�FRPSRVLWLRQ�GH�FHWWH�XQLWp�

SHXW� FRPSRUWHU� TXDWUH� FKHUFKHXUV� GRQW� XQ� VHXO� UHPSOLW� OHV�

FRQGLWLRQV�GH�QRPLQDWLRQ�j�OD�IRQFWLRQ�GH�FKHI�G
XQLWp��

/H� FDV� pFKpDQW�� XQ� PHPEUH� DX� SOXV� GH� O
XQLWp� GH�

UHFKHUFKH�� SHXW� rWUH� XQ� pWXGLDQW� LQVFULW� DX[� pWXGHV�

GRFWRUDOHV� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� UHODWLYH� DX[�

FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�

OHV� pWXGHV� GRFWRUDOHV� RX� XQ� FKHUFKHXU� FRQWUDFWXHO� j� SOHLQ�

WHPSV� WLWXODLUH� G
XQ� GLSO{PH� G
pWXGHV� VXSpULHXUHV�

VDQFWLRQQDQW� FLQT� DQQpHV� G
pWXGHV� DX� PRLQV� DSUqV� OH�

EDFFDODXUpDW��

$UW����� ��3RXU� O
DFFRPSOLVVHPHQW�GH�VHV�PLVVLRQV�� LO�HVW�

DOORXp� j� O
XQLWp� GH� UHFKHUFKH� OHV� FUpGLWV� HW� OHV� UHVVRXUFHV�

KXPDLQHV� DSSURSULpV� IL[pV� SDU� OH� SUpVLGHQW� GH�

O
pWDEOLVVHPHQW� RX� GH� O
HQWUHSULVH� SXEOLFV� RX� GX� FHQWUH�

WHFKQLTXH�FRQFHUQp�VXU�DYLV�GHV�VWUXFWXUHV�FRQVXOWDWLYHV�RX�

GH� GpOLEpUDWLRQ� VHORQ� OH� FDV� HW� DSUqV� DSSUREDWLRQ� GH�

O
DXWRULWp�GH�WXWHOOH��

6RQW� pJDOHPHQW� DOORXpHV� j� O
XQLWp� GH� UHFKHUFKH�� OHV�

UHVVRXUFHV� SURYHQDQW� GH� VD� SDUWLFLSDWLRQ� j� O
H[pFXWLRQ� GHV�

DSSHOV�G
RIIUHV�OLpV�DX[�SURJUDPPHV�GH�UHFKHUFKH�QDWLRQDX[�

RX� LQWHUQDWLRQDX[� DLQVL� TXH� GHV� FRQYHQWLRQV� HW� FRQWUDWV�

FRQFOXV� HQWUH� O
pWDEOLVVHPHQW� RX� O
HQWUHSULVH� SXEOLFV� RX� OH�

FHQWUH� WHFKQLTXH� GRQW� ODGLWH� XQLWp� UHOqYH� HW� OHV�

pWDEOLVVHPHQWV� SXEOLFV� RX� SULYpV� SRXU� OD� UpDOLVDWLRQ��

G
pWXGHV��G
HQTXrWHV��HW�G
H[SHUWLVHV�RX�DXWUHV�SUHVWDWLRQV�GH�

VHUYLFHV��

$UW�� ��� �� /H� FKHI� GH� O
XQLWp� GH� UHFKHUFKH� YHLOOH� DX� ERQ�

IRQFWLRQQHPHQW�GH�O
XQLWp�HW�HVW�WHQX���

�� G
pWDEOLU� OHV� SODQV� HW� OHV� SURJUDPPHV� GH� WUDYDLO�

UHIOpWDQW�OD�VWUDWpJLH�GH�OD�UHFKHUFKH�DX�VHLQ�GH�O
XQLWp��

�� G
H[pFXWHU� OHV� FRQWUDWV� GH� UHFKHUFKH� HW� OHV� SUHVWDWLRQV�

UHOHYDQW�GH�OD�VSpFLDOLWp�GH�O
XQLWp�GH�UHFKHUFKH��

��GH�YHLOOHU�j�OD�ERQQH�JHVWLRQ�GHV�pTXLSHPHQWV�PLV�j�OD�

GLVSRVLWLRQ�GH�O
XQLWp��

��G
HQFDGUHU�HW�G
RULHQWHU�OHV�FKHUFKHXUV�GDQV�O
H[pFXWLRQ�

GHV� SURMHWV� GH� UHFKHUFKH� HW� OD� UpDOLVDWLRQ� GHV� REMHFWLIV�

HVFRPSWpV��

�� G
pYDOXHU� O
DFWLYLWp� GH� O
XQLWp� HW� GH� SUHQGUH� OHV�

GLVSRVLWLRQV� QpFHVVDLUHV� SRXU� VXUPRQWHU� OHV� GLIILFXOWpV�

UHQFRQWUpHV�SDU�OHV�FKHUFKHXUV��

��G
pODERUHU�XQ�UDSSRUW�DQQXHO�VXU�O
DFWLYLWp�GH�O
XQLWp�TXL�
VHUD� SUpVHQWp� DX� SUpVLGHQW� GH� O
pWDEOLVVHPHQW� RX� GH�
O
HQWUHSULVH� SXEOLFV� RX� GX� FHQWUH� WHFKQLTXH� GRQW� O
XQLWp�
UHOqYH��TXL�OH�WUDQVPHWWUD�DX[�PLQLVWqUHV�GH�O
LQGXVWULH�HW�GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

$UW�� ��� �� $� OD� ILQ� GH� OD� WURLVLqPH� DQQpH� G
DFWLYLWp� GH�
O
XQLWp�GH�UHFKHUFKH��OH�FKHI�GH�O
XQLWp�SUpVHQWH�DX�SUpVLGHQW�
GH� O
pWDEOLVVHPHQW� RX� GH� O
HQWUHSULVH� SXEOLFV� RX� GX� FHQWUH�
WHFKQLTXH� �GRQW� O
XQLWp�UHOqYH��HQ�SOXV�GX�UDSSRUW�G
DFWLYLWp�
DQQXHO� SUpYX� j� O
DUWLFOH� ��GX�SUpVHQW� DUUrWp�� XQ� UDSSRUW� VXU�
OHV� SHUVSHFWLYHV� G
pOLJLELOLWp� GH� O
XQLWp� DX� VWDWXW� GH�
ODERUDWRLUH� GH� UHFKHUFKH�� /HGLW� UDSSRUW� VHUD� VRXPLV� SRXU�
DYLV� DX� FRPLWp� QDWLRQDO� G
pYDOXDWLRQ� GHV� DFWLYLWpV� GH�
UHFKHUFKH�VFLHQWLILTXH��

$UW�� ��� �� /
DFWLYLWp� GH� O
XQLWp� GH� UHFKHUFKH� IDLW�

REOLJDWRLUHPHQW� O
REMHW� G
XQH� pYDOXDWLRQ� LQLWLDOH� SDU� OHV�

VHUYLFHV�VSpFLDOLVpV�GX�PLQLVWqUH�GH�O
LQGXVWULH�SRXU�V
DVVXUHU�

GH�OD�FRQILUPLWp�GX�SURJUDPPH�GH�O
XQLWp�GH�UHFKHUFKH�DX[�

SULRULWpV� GX� VHFWHXU� GH� O
LQGXVWULH�� /HV� UpVXOWDWV� GH� FHWWH�

pYDOXDWLRQ� VHURQW� VRXPLV� SRXU� DSSUREDWLRQ� DX� FRPLWp�

QDWLRQDO�G
pYDOXDWLRQ�GHV�DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH��

'H� PrPH�� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�

O
LQGXVWULH�� HQ� FROODERUDWLRQ� DYHF� OH� PLQLVWqUH� GH� OD�

UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� DVVXUHURQW�

DQQXHOOHPHQW� XQH� pYDOXDWLRQ� GH� OD� UpDOLVDWLRQ� GHV�

SURJUDPPHV�GH�UHFKHUFKH�DSSURXYpV��HW�FH��j�OD�OXPLqUH�GX�

UDSSRUW�DQQXHO�pWDEOL�SDU�O
XQLWp��

$�OD�ILQ�GH�OD�SpULRGH�GH�WURLV�DQV�HW�HQ�FDV�GH�EHVRLQ��OH�

FRPLWp� QDWLRQDO� G
pYDOXDWLRQ� GHV� DFWLYLWpV� GH� UHFKHUFKH�

VFLHQWLILTXH�DVVXUHUD�XQH�pYDOXDWLRQ�JOREDOH�GH�O
DFWLYLWp�GH�

O
XQLWp� j� OD� OXPLqUH� GH� ODTXHOOH� VHUD� GpFLGpH� VRLW� OD�

FRQILUPDWLRQ� GH� O
XQLWp�� VRLW� VD� GLVVROXWLRQ�� VRLW� VD�

SURPRWLRQ� DX� VWDWXW� GH� ODERUDWRLUH� GH� UHFKHUFKH�� HW� FH��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�Q���������

GX����PDL�������

$UW�� ��� �� /
XQLWp� GH� UHFKHUFKH� SHXW� rWUH� GLVVRXWH� SDU�

GpFLVLRQ� GX� PLQLVWUH� GH� O
LQGXVWULH� VXU� SURSRVLWLRQ� GHV�

VWUXFWXUHV� FRQVXOWDWLYHV� RX� GH� GpOLEpUDWLRQV� GH�

O
pWDEOLVVHPHQW�FRQFHUQp��

(Q�FDV�GH�GLVVROXWLRQ��OH�SHUVRQQHO�HW�OHV�IRQGV�DLQVL�TXH�

OHV� pTXLSHPHQWV� VRQW� UpDIIHFWpV� SDU� OH� SUpVLGHQW� GH�

O
pWDEOLVVHPHQW� FRQFHUQp�� VXU� DYLV� GHV� VWUXFWXUHV�

FRQVXOWDWLYHV� RX� GH� GpOLEpUDWLRQV� HW� DSUqV� DSSUREDWLRQ� GH�

O
DXWRULWp�GH�WXWHOOH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�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�

�

$UUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX����DR�W�������

SRUWDQW� LQVWLWXWLRQ� G
XQ� SHUPLV� GH� UHFKHUFKH�

G
K\GURFDUEXUHV�GLW�SHUPLV��.HUNRXDQH���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X�OH�FRGH�GHV�K\GURFDUEXUHV�SURPXOJXp�SDU�OD�ORL�

Q��������GX���� DR�W� ������ WHO�TXH�PRGLILp�SDU� OD� ORL�

Q�� �������� GX� ��� IpYULHU� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

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�GHV�UHSqUHV�GHV�

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

GHV�K\GURFDUEXUHV��



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 1�����3DJH������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�

������ IL[DQW� OD� OLVWH� GHV� SHUPLV� HW� FRQFHVVLRQV� DGPLV� DX�

EpQpILFH�GHV�GLVSRVLWLRQV�GX�FRGH�GHV�K\GURFDUEXUHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������
IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�
GH�WLWUHV�G
K\GURFDUEXUHV��

9X� OH� SURWRFROH� G
DFFRUW� VLJQp� OH� ��� DYULO� ������ HQWUH�
O
(WDW� 7XQLVLHQ� G
XQH� SDUW� HW� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV� 3pWUROLqUHV� HQ� WDQW� TXH� WLWXODLUH� HW� OD� VRFLpWp�
$QVKXW]�7XQLVLD�&RUSRUDWLRQ�HQ�WDQW�TX
HQWUHSUHQHXU�G
DXWUH�
SDUW�HW�UHODWLI�j�O
RFWURL�GX�SHUPLV�GH�SURVSHFWLRQ�GLW�SHUPLV�
�.HUNRXDQH���

9X� OD� OHWWUH�GpSRVpH�j� OD�GLUHFWLRQ�JpQpUDOH�GH� O
pQHUJLH�
OH� �� DYULO� ������ SDU� ODTXHOOH� OD� VRFLpWp� �$QVFKXW]� 7XQLVLD�
&RUSRUDWLRQ��D�QRWLILp�OH�FKDQJHPHQW�GH�VD�GpQRPLQDWLRQ�HQ�
�)RUHVW�7XQLVLD�&RUSRUDWLRQ���

9X� OD� OHWWUH� GX� ���PDUV� ����� UHODWLYH� j� O
H[WHQVLRQ� GH�
TXDWUH� PRLV� GH� OD� SpULRGH� GH� YDOLGLWp� GX� SHUPLV� GH�
SURVSHFWLRQ�.HUNRXDQH�VRLW�MXVTX
DX����DR�W�������

9X� OD� GHPDQGH�GpSRVpH� OH� ��� MXLQ������� j� OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� �)RUHVW� 7XQLVLD�
&RUSRUDWLRQ�� RQW� VROOLFLWp� OD� FRQYHUVLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ��.HUNRXDQH��HQ�SHUPLV�GH�UHFKHUFKH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����MXLOOHW�������

9X� OD� OHWWUH� HQ� GDWH� GX� ��� DYULO� ������ SDU� ODTXHOOH� OD�
VRFLpWp� �)RUHVW� 7XQLVLD� &RUSRUDWLRQ�� D� QRWLILp� OD� FHVVLRQ�
WRWDOH� GH� VHV� LQWpUrWV� DX� SURILW� GH� OD� VRFLpWp� �$QVKXW]�
2YHUVHDV�7XQLVLD�&RUSRUDWLRQ���

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

$UUrWH���

$UWLFOH�SUHPLHU�� ��(VW� LQVWLWXp�SRXU�XQH�SpULRGH�GH�WURLV�
DQV�� j� FRPSWHU� GX� MRXU� VXLYDQW� O
H[SLUDWLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ�� VRLW� GX� ��� DR�W� ����� DX� ��� DR�W� ������ XQ�
SHUPLV� GH� UHFKHUFKH� G
K\GURFDUEXUHV� GLW� SHUPLV�
�.HUNRXDQH��DX�SURILW�GH�O
(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWp�
3pWUROLqUHV� HQ� WDQW� TXH� WLWXODLUH� HW� GH� OD� VRFLpWp� �$QVKXW]�
2YHUVHDV�7XQLVLD�&RUSRUDWLRQ��HQ�WDQW�TX
HQWUHSUHQHXU��

&H� SHUPLV�� VLWXp� DX� QRUG�(VW� GX� JROIH� GH� 7XQLV��
FRPSRUWH� ����� SpULPqWUHV� pOpPHQWDLUHV�� VRLW� �����
NLORPqWUHV� FDUUpV� HW� HVW� GpOLPLWp� SDU� OHV� VRPPHWV� HW� OHV�
QXPpURV�GH�UHSqUHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV��HW�FH��
FRQIRUPpPHQW� DX� GpFUHW� VXVYLVp� Q�� ��������� GX� �� PDL�
�������

�

6RPPHW� 1��GH�UHSqUHV�

�� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OH�
SODWHDX�FRQWLQHQWDO�7XQLVR�,WDOLHQ�
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6RPPHW� 1��GH�UHSqUHV�
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6RPPHW� 1��GH�UHSqUHV�
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��� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OH�
SODWHDX�FRQWLQHQWDO�7XQLVR�,WDOLHQ�

����� ,QWHUVHFWLRQ�GX�SDUDOOqOH�����DYHF�OH�
SODWHDX�FRQWLQHQWDO�7XQLVR�,WDOLHQ�

�

$UW�� ��� �� /HV� GURLWV� HW� REOLJDWLRQV� UHODWLIV� DX� SUpVHQW�
SHUPLV�VHURQW�UpJLV�SDU�OD�ORL�VXVYLVpH�Q��������GX����DR�W�
������ WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ���
IpYULHU�������

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�������
SRUWDQW� H[WHQVLRQ� GH� OD� YDOLGLWp� GH� OD� SpULRGH� GX�
SUHPLHU� UHQRXYHOOHPHQW� GX� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV��0HGMHUGD���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� IpYULHU� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�VLJQpHV�j�7XQLV�
OH� ��� VHSWHPEUH� ����� HQWUH� O
(WDW� 7XQLVLHQ� G
XQH� SDUW��
O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HQ� WDQW� TXH�
WLWXODLUH� HW� OD� VRFLpWp� &DUWKDJR� 2LO� &RPSDQ\� HQ� WDQW�
TX
HQWUHSUHQHXU�G
DXWUH�SDUW��

9X� OH� � FRGH�GHV�K\GURFDUEXUHV�SURPXOJXp�SDU� OD� ORL�
Q��������GX����DR�W�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OD�ORL�Q����������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���

QRYHPEUH�������SRUWDQW� LQVWLWXWLRQ�GX�SHUPLV�GH�UHFKHUFKH�

GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW� SHUPLV�

�0HGMHUGD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� DR�W� ������
SRUWDQW�H[WHQVLRQ�GH�OD�VXSHUILFLH�GX�SHUPLV��0HGMHUGD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� QRYHPEUH�
������ SRUWDQW� H[WHQVLRQ� G
XQH� DQQpH� GH� OD� YDOLGLWp� GH� OD�
SpULRGH�LQLWLDOH�GX�SHUPLV��0HGMHUGD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� VHSWHPEUH�
����� SRUWDQW� H[WHQVLRQ� G
XQH� DQQpH� GH� OD� YDOLGLWp� GH� OD�
SpULRGH�LQLWLDOH�GX�SHUPLV��0HGMHUGD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV��0HGMHUGD���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�
����� IL[DQW� OD� OLVWH� GHV� SHUPLV� HW� FRQFHVVLRQV� DGPLV� DX�
EpQpILFH�GHV�GLVSRVLWLRQV�GX�FRGH�GHV�K\GURFDUEXUHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������

IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�

GH�WLWUHV�G
K\GURFDUEXUHV��

9X� O
DFFRUG� GX� ��� VHSWHPEUH� ������ UHODWLI� j� OD� FHVVLRQ�
SDUWLHOOH�GHV�LQWpUrWV�GH�OD�VRFLpWp�&DUWKDJR�2LO�&RPSDQ\�DX�
SURILW�GH�OD�FRPSDJQLH�7ULWRQ�7XQLVLD�,QF��

9X�OD�OHWWUH�GX����QRYHPEUH������SDU�ODTXHOOH�OD�VRFLpWp�
7ULWRQ� 7XQLVLD� ,QF� D� QRWLILp� VD� GpFLVLRQ� GH� VH� UHWLUHU� GX�
SHUPLV��0HGMHUGD���

9X� OD�GHPDQGH�GpSRVpH� OH����PDUV������j� OD�GLUHFWLRQ�

JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�

G
$FWLYLWpV�3pWUROLqUHV�HW� OD�6RFLpWp�&DUWKDJR�2LO�&RPSDQ\�

RQW� VROOLFLWp�XQH�H[WHQVLRQ�GH�GHX[�DQV�GH� OD�YDOLGLWp�GH� OD�

SpULRGH�GX�SUHPLHU�UHQRXYHOOHPHQW�GX�SHUPLV�0HGMHUGD��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV� ORUV� GH� VD� UpXQLRQ� GX� �� PDL� ����� SRXU�
O
RFWURL�G
XQH�H[WHQVLRQ�G
XQH�DQQpH��

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DFFRUGpH�� XQH� H[WHQVLRQ� G
XQH�
DQQpH� GH� OD� YDOLGLWp� GH� OD� SpULRGH� GX� SUHPLHU�
UHQRXYHOOHPHQW�GX�SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�
SHUPLV��0HGMHUGD���


