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3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�GX����MXLQ�������

0RQVLHXU� 0DKHU� =RXDUL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� EDQTXH�
DUDEH� 7XQLVR�� /LE\HQQH� GH� GpYHORSSHPHQW� HW� GH� FRPPHUFH�
H[WpULHXU�HQ�UHPSODFHPHQW�GH�0RQVLHXU�$EGHO�$]L]�%HQ�%DKUL��
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3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�GX����MXLQ�������

0RQVLHXU�%RXNKULV�/DPMHG�HW�PDGDPH�$UID�%RXWKHLQD�
VRQW� QRPPpV� DGPLQLVWUDWHXUV� UHSUpVHQWDQWV� O
(WDW� DX�
FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH�
G
DVVXUDQFHV��//2<'�781,6,(1���
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$UUrWp�GX�PLQLVWUH�GH� O¶LQGXVWULH�GX���� MXLQ�������
SRUWDQW�SUHPLHU�UHQRXYHOOHPHQW�HW�DXWRULVDWLRQ�GH�
FHVVLRQ� WRWDOH� G
LQWpUrWV� GDQV� OH� SHUPLV� GH�
UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH�GLW�SHUPLV��%RUM�(O�.KDGUD���

/H�PLQLVWUH�GH�O
LQGXVWULH��
9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�

GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ�GHV� VXEVWDQFHV�PLQpUDOHV�GX� VHFRQG�JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU�������VXU�OHV�PLQHV��
9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������

LQVWLWXDQW� GHV� GLVSRVLWLRQV� VSpFLDOHV� FRQFHUQDQW� OD�
UHFKHUFKH� HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW�
JD]HX[�� UDWLILp�SDU� OD� ORL� Q��������GX����QRYHPEUH�������
WHO�TXH�PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ�
G
K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

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
$FWLYLWpV� 3pWUROLqUHV� HW� OD�
VRFLpWp��(/)�$TXLWDLQH�7XQLVLH��G
DXWUH�SDUW��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�DSSUREDWLRQ�
GH� O
DYHQDQW�Q���� j� OD� FRQYHQWLRQ�HW� VHV�DQQH[HV� UHODWLYHV�
DX�SHUPLV��%RUM�(O�.KDGUD���

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

9X�O¶DUUrWp�GX����GpFHPEUH�������SRUWDQW�LQVWLWXWLRQ�GX�
SHUPLV� GH� UHFKHUFKH� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH� GLW� SHUPLV� ©%RUM� (O� .KDGUD�ª� DX� SURILW� GH�
O
(QWUHSULVH� 7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� GH� OD�
VRFLpWp�(OI�$TXLWDLQH�7XQLVLH��

9X� O¶DUUrWp� GX� ��� DYULO� ������ SRUWDQW� DXWRULVDWLRQ� GH�
FHVVLRQ� SDUWLHOOH� GHV� LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp� (OI�
$TXLWDLQH� 7XQLVLH� GDQV� OH� SHUPLV� �%RUM� (O� .KDGUD�� DX�
SURILW�GH�OD�VRFLpWp�3KLOLSV�3pWUROHXP�&RPSDQ\�7XQLVLD��

9X� O¶DUUrWp� GX� ���PDL� ������ SRUWDQW� H[WHQVLRQ� GH� GL[�
KXLW�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�YDOLGLWp�GX�SHUPLV��%RUM�
(O� .DKGUD�� HW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH� GHV� LQWpUrWV�
GpWHQXV�SDU�OD�VRFLpWp�(OI�+\GURFDUEXUHV�7XQLVLH�GDQV�OHGLW�
SHUPLV�DX�SURILW�GH�OD�VRFLpWp�3KLOLSV�3HWUROHXP�&RPSDQ\�
7XQLVLD��

9X� O¶DUUrWp� GX� �� GpFHPEUH�������SRUWDQW� H[WHQVLRQ�GH�
VL[�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�YDOLGLWp�GX�SHUPLV��%RUM�
(O�.KDGUD���

9X� O¶DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� DXWRULVDWLRQ� GH�
FHVVLRQ�SDUWLHOOH�GHV�LQWpUrWV�GpWHQXV�SDU�OD�VRFLpWp�3KLOLSV�
SHWUROHXP� &RPSDQ\� 7XQLVLD� GDQV� OH� SHUPLV� %RUM� (O�
.KDGUD�DX�SURILW�GHV�VRFLpWpV�/DVPR�7XQLVLD�%�9�HW�8QLRQ�
7H[DV�0DJKUHE�,QF��

9X� O
DFFRUG� VLJQp� OH� ���PDL� ����� HQWUH� O
(WDW� WXQLVLHQ�
G
XQH�SDUW��O
(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW�
OD�VRFLpWp�3KLOLSV�3HWUROHXP�&RPSDQ\�7XQLVLD�G
DXWUH�SDUW��

9X� OD� OHWWUH� GX� ��� MXLOOHW� ������ SDU� ODTXHOOH� OD� VRFLpWp�
(OI� $TXLWDLQH� 7XQLVLH� D� QRWLILp� OH� FKDQJHPHQW� GH� VD�
GpQRPLQDWLRQ�HQ�(OI�K\GURFDUEXUHV�7XQLVLH��

9X� OD� GHPDQGH� GpSRVpH� OH� ��� RFWREUH� ������ j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� PLQHV�� SDU� ODTXHOOH�� O
(QWUHSULVH�
7XQLVLHQQH� G
DFWLYLWpV� 3pWUROLqUHV� HW� OHV� VRFLpWpV� /DVPR�
7XQLVLD� %9�� 3KLOLSV� SHWUROHXP� 7XQLVLD� HW� 8QLRQ� 7H[DV�
0DJKUHE� ,QF�� RQW� VROOLFLWp� OH� SUHPLHU� UHQRXYHOOHPHQW� GX�
SHUPLV�%RUM�(O�.KDGUD��HW�FH��FRQIRUPpPHQW�DX[�DUWLFOHV���
GX�FDKLHU�GHV�FKDUJHV�HW���GH�O
DYHQDQW�Q����j�OD�FRQYHQWLRQ�
DIIpUDQW�DXGLW�SHUPLV��

9X� OD� GHPDQGH� GpSRVpH� OH� ��� MDQYLHU� ����� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�SDU�ODTXHOOH�OD�VRFLpWp�8QLRQ�
7H[DV� 0DJKUHE� ,QF�� D� VROOLFLWp� O
DXWRULVDWLRQ� GH� FpGHU� OD�
WRWDOLWp�GH�VHV�LQWpUrWV�GDQV�OH�SHUPLV��%RUM�(O�.KDGUD��DX�
SURILW�GH�OD�VRFLpWp�/DVPR�7XQLVLD�%9��

9X�O
DYLV�IDYRUDEOH�pPLV�SDU�OH�&RPLWp�&RQVXOWDWLI�GHV�
+\GURFDUEXUHV�ORUV�GH�VHV�UpXQLRQV�GHV����QRYHPEUH������
HW����IpYULHU�������

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DXWRULVpH�� OD� FHVVLRQ� WRWDOH� GHV�
LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp�8QLRQ�7H[DV�0DJKUHE� ,QF��
GDQV� OH� SHUPLV� �%RUM� (O� .KDGUD�� DX� SURILW� GH� OD� VRFLpWp�
/DVPR�7XQLVLD�%�9��

$� OD� VXLWH� GH� FHWWH� FHVVLRQ� OHV� SRXUFHQWDJHV� GH�
SDUWLFLSDWLRQV�GHV�FRWLWXODLUHV�VHURQW�FRPPH�VXLW���

(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�������

3KLOLSV�3HWUROHXP�&RPSDQ\�7XQLVLD�������

/DVPR�7XQLVLD�%9�������

$UW�������&HWWH�FHVVLRQ�HQWUHUD�HQ�YLJXHXU�j�SDUWLU�GH�OD�
GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�-RXUQDO�2IILFLHO�GH�
OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�����±�(VW�UHQRXYHOp��SRXU�XQH�SpULRGH�GH�GHX[�DQV�HW�
GHPL� DOODQW� GX� ��� GpFHPEUH� ����� DX� ��� MXLQ� ������ OH�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH�GLW�SHUPLV��%RUM�(O�.KDGUD��DX�SURILW�GH�O
HQWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� SpWUROLqUHV� HW� GHV� VRFLpWpV� /DVPR�
7XQLVLD�%�9�HW�3KLOLSV�SHWUROHXP�&RPSDQ\�7XQLVLD��

&H� SHUPLV� UHQRXYHOp� FRXYUH� XQH� VXSHUILFLH� GH� �����
NP��� VRLW� ����� SpULPqWUHV� pOpPHQWDLUHV� HW� HVW� GpOLPLWp�
FRQIRUPpPHQW�j�O
DUWLFOH����GX�GpFUHW�GX��HU�MDQYLHU������
VXU� OHV�PLQHV� SDU� OHV� VRPPHWV� HW� OHV� QXPpURV� GH� UHSqUHV�
ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV���
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LQWHUVHFWLRQ�GX�SDUDOOqOH�����
DYHF�OD�IURQWLqUH�7XQLVR�

/LE\HQQH�

�

LQWHUVHFWLRQ�GX�SDUDOOqOH�����
OD�IURQWLqUH�7XQLVR�/LE\HQQH�
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LQWHUVHFWLRQ�GX�SDUDOOqOH�����
DYHF�OD�IURQWLqUH�7XQLVR�

$OJpULHQQH�

LQWHUVHFWLRQ�GX�SDUDOOqOH�����
DYHF�OD�IURQWLqUH�7XQLVR�

$OJpULHQQH�
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7XQLV��OH����MXLQ�������
/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O¶LQGXVWULH�GX���� MXLQ�������
SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� SDUWLHOOH�
G
LQWpUrWV� GDQV� OH� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW�
SHUPLV��-RUI���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ�GHV� VXEVWDQFHV�PLQpUDOHV�GX� VHFRQG�JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������
LQVWLWXDQW� GHV� GLVSRVLWLRQV� VSpFLDOHV� FRQFHUQDQW� OD�
UHFKHUFKH� HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW�
JD]HX[�� UDWLILp�SDU� OD� ORL� Q��������GX����QRYHPEUH�������
WHO�TXH�PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ�
G
K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�DSSUREDWLRQ�
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j� 7XQLV� OH� ���
RFWREUH� ����� HQWUH� O
(WDW�7XQLVLHQ� G
XQH� SDUW�� O
(QWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� �5LJR� 2LO�
&RPSDQ\�/WG��G
DXWUH�SDUW��

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

9X� O¶DUUrWp� GX� ��� MDQYLHU� ������ SRUWDQW� LQVWLWXWLRQ� GX�
SHUPLV� GH� UHFKHUFKH� GH� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG�
JURXSH�GLW�SHUPLV��-RUI���


