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/H� MXU\� QH� SHXW� VLpJHU� TX
DYHF� XQ�PLQLPXP� GH� TXDWUH�
PHPEUHV� XQLYHUVLWDLUHV� SUpVHQWV� GRQW� REOLJDWRLUHPHQW� OH�
SUpVLGHQW��

/HV�GpFLVLRQV�GX�MXU\�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[��
(Q� FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UWLFOH� ��� �QRXYHDX��� �� /H� 3UpVLGHQW� GX� MXU\�

G
KDELOLWDWLRQ� HQ� VFLHQFHV� DJURQRPLTXHV� FRQYRTXH� OH�

FDQGLGDW�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ�j�

VH� SUpVHQWHU� SRXU� H[SRVHU� VHV� WUDYDX[� DX� PRLQV� ��� MRXUV�

DYDQW�OD�GDWH�IL[pH�j�FHW�HIIHW��/H�FDQGLGDW�IDLW�SXEOLTXHPHQW�

GHYDQW�OH�MXU\�XQ�H[SRVp�VXU�O
HQVHPEOH�GH�VHV�WUDYDX[��&HW�

H[SRVp�GRQQH�OLHX�j�XQH�GLVFXVVLRQ�DYHF�OH�MXU\��

/H�MXU\�SURFqGH�j�XQ�H[DPHQ�GX�QLYHDX�VFLHQWLILTXH�GX�

FDQGLGDW��pYDOXH�VD�FDSDFLWp�j�FRQFHYRLU��GLULJHU��DQLPHU�HW�

FRRUGRQQHU�GHV�DFWLYLWpV�G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�HW�

VWDWXH� VXU� OD� GpOLYUDQFH� GH� O
KDELOLWDWLRQ� HQ� VFLHQFHV�

DJURQRPLTXHV��

/HV� WUDYDX[�GX� MXU\�GRQQHQW� OLHX�j� O
pWDEOLVVHPHQW�G
XQ�

UDSSRUW� FRQILGHQWLHO� VLJQp� SDU� OHV� PHPEUHV� GX� MXU\� HW�

WUDQVPLV�DX�GLUHFWHXU�GH� O
pWDEOLVVHPHQW�TXL�HQ�DGUHVVH�XQH�

FRSLH� DX[� SUpVLGHQWV� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV� HW� GH� O
XQLYHUVLWp�

FRQFHUQpH�� 6L� OH� UDSSRUW� HVW� IDYRUDEOH�� OH� GLUHFWHXU� GpOLYUH�

DX�FDQGLGDW�XQH�DWWHVWDWLRQ�G
KDELOLWDWLRQ��

'DQV� OH� FDV� R�� O
KDELOLWDWLRQ� HQ� VFLHQFHV� DJURQRPLTXHV�

Q
HVW�SDV�GpOLYUpH�DX�FDQGLGDW�� OH�SUpVLGHQW�GX�MXU\�LQIRUPH�

FHOXL�FL�� SDU� pFULW�� GHV� UDLVRQV� D\DQW� MXVWLILp� OD� GpFLVLRQ�GX�

MXU\��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q�����������GX���� PDUV� ������ PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������
IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV�
HQVHLJQDQWV� FKHUFKHXUV� GHV� pWDEOLVVHPHQWV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH��

9X�OD�ORL�Q� ������GX��HU�DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GH�O
HQVHLJQHPHQW�DJULFROH��

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����RFWREUH������HW� OD� ORL�
Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW� OD� � ORL� Q� ������GX���� �PDUV������HW� � OD� ORL�
Q� ��������GX����-XLOOHW�������

9X�OD�ORL�Q� ������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROHV��

9X� OH�GpFUHW�Q� ��������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ����� HW� OH�
GpFUHW�Q� ��������GX���MDQYLHU�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�
GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q� ��������GX���MXLQ������HW�OH�GpFUHW�Q� ��������GX�
���PDL�������

9X� OH�GpFUHW�Q� ��������GX���VHSWHPEUH������� IL[DQW�
OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV�
GHV�XQLYHUVLWpV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�
Q����������GX���VHSWHPEUH�������OH�GpFUHW�Q����������GX�
��� DR�W� ����� HW� OH� GpFUHW� Q� ��������� GX� ��� MDQYLHU�
������

9X� OH� GpFUHW� Q� �������� GX� ��� MXLQ� ������ UHODWLI� DX[�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�OHV�
pWXGHV�GRFWRUDOHV�HQ�VFLHQFHV�DJURQRPLTXHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
KDELOLWDWLRQ� XQLYHUVLWDLUH� HQ� VFLHQFHV� DJURQRPLTXHV�� WHO�
TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������� GX� ���
PDUV�������

9X�OH�GpFUHW�Q� ��������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ���������GX����MDQYLHU�
������

9X� OH� GpFUHW� Q� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

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���� MXLQ�
�����VXVYLVp��VRQW�PRGLILpHV�HW�FRPSOpWpHV�FRPPH�VXLW���

$UWLFOH�����QRXYHDX�����/HV�GRVVLHUV�GH�FDQGLGDWXUH�VRQW�
VRXPLV� j� O
DSSUpFLDWLRQ� G
XQH� FRPPLVVLRQ� FRQVXOWDWLYH� SDU�
GLVFLSOLQH��DLQVL�FRPSRVpH���

D�� WURLV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROH�� pOXV� SDU� O
HQVHPEOH� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH�GH�OD�GLVFLSOLQH�FRQFHUQpH�
VXLYDQW�OHV�PRGDOLWpV�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� 3RXU� TXH� OHV� pOHFWLRQV�
VRLHQW�YDODEOHV��LO�HVW�QpFHVVDLUH�TXH�OD�PDMRULWp�DEVROXH�GHV�
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SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� GH� OD�
GLVFLSOLQH�FRQFHUQpH�SDUWLFLSH�DX�YRWH��$X�FDV�R��FH�TXRUXP�
Q
HVW� SDV� DWWHLQW�� GH� QRXYHOOHV� pOHFWLRQV� VRQW� RUJDQLVpHV�
VHORQ� OHV� PrPHV� FRQGLWLRQV� GDQV� XQ� GpODL� GH� ��� MRXUV�� $�
GpIDXW� GH� SDUWLFLSDWLRQ� GH� ODGLWH� PDMRULWp� DEVROXH� DX[�
GHX[LqPHV� pOHFWLRQV�� OHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH�SURFqGHQW�j�OD�GpVLJQDWLRQ�GHV�PHPEUHV��

E�� GHX[� SHUVRQQHV� GpVLJQpHV� SDU� OHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� HW� OHV� GLUHFWHXUV� GH�
UHFKHUFKH� DJULFROH� HW� GH� SrFKH� HW�� HQ� FDV� G
LPSRVVLELOLWp��
SDUPL� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU� VRXPLV�
DX[�GLVSRVLWLRQV�GX�GpFUHW�Q����������GX���VHSWHPEUH������
VXVYLVp� HW�� HQ� FDV� G
LPSRVVLELOLWp�� SDUPL� OHXUV� KRPRORJXHV�
DSSDUWHQDQW�j�GHV�XQLYHUVLWpV�pWUDQJqUHV��

/HV� GHX[� PLQLVWUHV� GpVLJQHQW� O
XQ� GHV� PHPEUHV� GH� OD�
FRPPLVVLRQ�VXVYLVpH�HQ�TXDOLWp�GH�SUpVLGHQW��

$UWLFOH� ��� �QRXYHDX��� �� /HV�PDvWUHV� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH�VRQW�UHFUXWpV�SDU�YRLH�GH�
FRQFRXUV�SDUPL�OHV�FDQGLGDWV�WLWXODLUHV�G
XQ�GRFWRUDW��WHO�TXH�
SUpYX�SDU� OH�GpFUHW�Q� ��������GX���� MXLQ������� IL[DQW� OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV� pWXGHV� GRFWRUDOHV� HQ� VFLHQFHV� DJURQRPLTXHV�� G
XQ�
GRFWRUDW�GH�VSpFLDOLWp�� WHO�TXH�SUpYX�SDU� OH�GpFUHW�Q� ������
GX� �� MDQYLHU� ����� VXVYLVp�� G
XQ� GRFWRUDW� QDWLRQDO� RX� G
XQ�
GRFWRUDW� pWUDQJHU� DGPLV� HQ� pTXLYDOHQFH� HW� KDELOLWpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q� ��������GX����
MXLQ� ������ UHODWLI� j� O
KDELOLWDWLRQ� XQLYHUVLWDLUH� HQ� VFLHQFHV�
DJURQRPLTXHV��

$UWLFOH�����QRXYHDX�����/HV�GRVVLHUV�GH�FDQGLGDWXUH�VRQW�
VRXPLV� j� O
DSSUpFLDWLRQ� G
XQ� MXU\� GH� UHFUXWHPHQW� SDU�
GLVFLSOLQH��DLQVL�FRPSRVp���

D�� WURLV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROH�� pOXV� SDU� O
HQVHPEOH� GHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH�GH�OD�GLVFLSOLQH�FRQFHUQpH�
VXLYDQW�OHV�PRGDOLWpV�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� 3RXU� TXH� OHV� pOHFWLRQV�
VRLHQW�YDODEOHV��LO�HVW�QpFHVVDLUH�TXH�OD�PDMRULWp�DEVROXH�GHV�
SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� GH� OD�
GLVFLSOLQH�FRQFHUQpH�SDUWLFLSH�DX�YRWH��$X�FDV�R��FH�TXRUXP�
Q
HVW� SDV� DWWHLQW�� GH� QRXYHOOHV� pOHFWLRQV� VRQW� RUJDQLVpHV�
VHORQ� OHV� PrPHV� FRQGLWLRQV� GDQV� XQ� GpODL� GH� ��� MRXUV�� $�
GpIDXW� GH� SDUWLFLSDWLRQ� GH� ODGLWH� PDMRULWp� DEVROXH� DX[�
GHX[LqPHV� pOHFWLRQV�� OHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH�SURFqGHQW�j�OD�GpVLJQDWLRQ�GHV�PHPEUHV��

E�� GHX[� SHUVRQQHV� GpVLJQpHV� SDU� OHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� HW� OHV� GLUHFWHXUV� GH�
UHFKHUFKH� DJULFROH� HW� GH� SrFKH� HW�� HQ� FDV� G
LPSRVVLELOLWp��
SDUPL� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU� VRXPLV�
DX[�GLVSRVLWLRQV�GX�GpFUHW�Q� ��������GX���VHSWHPEUH������

VXVYLVp� HW�� HQ� FDV� G
LPSRVVLELOLWp�� SDUPL� OHXUV� KRPRORJXHV�
DSSDUWHQDQW�j�GHV�XQLYHUVLWpV�pWUDQJqUHV��

/HV�GHX[�PLQLVWUHV�GpVLJQHQW� O
XQ�GHV�PHPEUHV�GX�MXU\�
VXVYLVp�HQ�TXDOLWp�GH�SUpVLGHQW��

$UWLFOH�����QRXYHDX�����/HV�GRVVLHUV�GH�FDQGLGDWXUH�VRQW�
VRXPLV� j� O
DSSUpFLDWLRQ� G
XQ� MXU\� GH� UHFUXWHPHQW� SDU�
GLVFLSOLQH��DLQVL�FRPSRVp���

D�� WURLV� SURIHVVHXUV� RX� PDvWUHV� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� pOXV� SDU� O
HQVHPEOH� GHV�
SURIHVVHXUV� RX� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� GH� OD� GLVFLSOLQH� FRQFHUQpH� VXLYDQW� OHV�
PRGDOLWpV� IL[pHV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� 3RXU� TXH� OHV� pOHFWLRQV�
VRLHQW�YDODEOHV��LO�HVW�QpFHVVDLUH�TXH�OD�PDMRULWp�DEVROXH�GHV�
SURIHVVHXUV� RX� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� GH� OD� GLVFLSOLQH� FRQFHUQpH� SDUWLFLSH� DX�
YRWH��$X� FDV� R�� FH� TXRUXP� Q
HVW� SDV� DWWHLQW�� GH� QRXYHOOHV�
pOHFWLRQV� VRQW� RUJDQLVpHV� VHORQ� OHV�PrPHV� FRQGLWLRQV�GDQV�
XQ� GpODL� GH� ��� MRXUV�� $� GpIDXW� GH� SDUWLFLSDWLRQ� GH� ODGLWH�
PDMRULWp� DEVROXH�DX[�GHX[LqPHV�pOHFWLRQV�� OHV�PLQLVWUHV�GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�SURFqGHQW�j�OD�GpVLJQDWLRQ�
GHV�PHPEUHV��

E�� GHX[� SHUVRQQHV� GpVLJQpHV� SDU� OHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� RX� OHV� GLUHFWHXUV� GH�
UHFKHUFKH� DJULFROH� HW� GH� SrFKH� HW�� HQ� FDV� G
LPSRVVLELOLWp��
SDUPL� OHV� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW�
VXSpULHXU�DJULFROH�RX�OHV�PDvWUHV�GH�UHFKHUFKH�DJULFROH�HW�GH�
SrFKH�� (Q� FDV� G
LPSRVVLELOLWp�� OD� QRPLQDWLRQ� GH� FHV� GHX[�
SHUVRQQHV� D� OLHX� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� RX� OHV� PDvWUHV� GH� FRQIpUHQFHV�
VRXPLV� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q� �������� GX� ��
VHSWHPEUH� ����� VXVYLVp� HW�� HQ� FDV� G
LPSRVVLELOLWp�� SDUPL�
OHXUV�KRPRORJXHV�DSSDUWHQDQW�j�GHV�XQLYHUVLWpV�pWUDQJqUHV��

/HV�GHX[�PLQLVWUHV�GpVLJQHQW� O
XQ�GHV�PHPEUHV�GX�MXU\�
VXVYLVp�HQ�TXDOLWp�GH�SUpVLGHQW��

$UWLFOH� ��� �QRXYHDX��� �� 3RXU� OHV� DVVLVWDQWV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� TXL� VRQW� UHFUXWpV� HQ�
DSSOLFDWLRQ� GHV� DUWLFOHV� ��� j� ��� FL�DSUqV�� TXL� RQW� VRXWHQX�
OHXU� GRFWRUDW� HW� TXL� VRQW� WLWXODLUHV� GDQV� OHXU� JUDGH�� OHV�
GHPDQGHV� GH� SURPRWLRQ� DX� JUDGH� GH� PDvWUH�DVVLVWDQW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� VRQW� VRXPLVHV� j�
O
DSSUpFLDWLRQ� G
XQH� FRPPLVVLRQ� GH� SURPRWLRQ�� /H� PrPH�
MXU\� FKDUJp� GX� UHFUXWHPHQW� GHV� PDvWUHV�DVVLVWDQWV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��WHO�TXH�SUpYX�HW�FRPSRVp�
j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� IDLW� IRQFWLRQ� GH� OD�
FRPPLVVLRQ�GH�SURPRWLRQ��/D�FRPPLVVLRQ�VH�SURQRQFH�VXU�
OHV�GHPDQGHV�GH�SURPRWLRQ�DX�YX�GH�GHX[�UDSSRUWV�pWDEOLV�
SDU�GHX[�GH�VHV�PHPEUHV��

/HV� PDvWUHV�DVVLVWDQWV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROH� SURPXV� VHORQ� OHV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH�
VRQW� QRPPpV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH�



�
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O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� j� FRPSWHU� GH� OD� GDWH� GH�
FO{WXUH�GHV�GpOLEpUDWLRQV�GH�OD�FRPPLVVLRQ�GH�SURPRWLRQ��

$UWLFOH�����QRXYHDX�����/HV�DVVLVWDQWV�GH�O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROH� VRQW� UHFUXWpV�� SDU� YRLH� GH� FRQFRXUV�
H[WHUQH�� SDUPL� OHV� FDQGLGDWV� MXVWLILDQW�� DX�PRLQV�� VRLW� G
XQ�
PDVWqUH� HQ� VFLHQFHV� DJURQRPLTXHV�� VRLW� G
XQ� GLSO{PH�
GpFHUQp� DX� WHUPH� GH� VL[� DQQpHV� G
pWXGHV� VXSpULHXUHV�� VRLW�
G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

/HV� FDQGLGDWV� GRLYHQW� rWUH� LQVFULWV� GDQV� XQH� WKqVH� GH�

GRFWRUDW�HW�MXVWLILHU�GH�O
pWDW�VXIILVDPPHQW�DYDQFp�GH�OHXU�WKqVH�

OHXU� SHUPHWWDQW� VD� VRXWHQDQFH� GDQV� XQ� GpODL� GH� GHX[� DQV�

FRQIRUPpPHQW�j� O
DUWLFOH����GX�GpFUHW�Q� ��������GX���� MXLQ�

������IL[DQW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�

VDQFWLRQQDQW� OHV�pWXGHV�GRFWRUDOHV�HQ�VFLHQFHV�DJURQRPLTXHV��

WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ���������GX����

PDUV�������

$UWLFOH�����QRXYHDX�����/HV�GRVVLHUV�GH�FDQGLGDWXUH�VRQW�
VRXPLV� j� O
DSSUpFLDWLRQ� G
XQ� MXU\� GH� UHFUXWHPHQW� SDU�
GLVFLSOLQH� SRXU� O
HQVHPEOH� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� HW� GH� UHFKHUFKH�
FRQFHUQpV��DLQVL�FRPSRVp���

D��WURLV�SURIHVVHXUV�GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH�
RX� PDvWUHV� GH� FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROH� RX� PDvWUHV� DVVLVWDQWV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
DJULFROH�� pOXV� SDU� O
HQVHPEOH� GHV� HQVHLJQDQWV� GH� OD�
GLVFLSOLQH� FRQFHUQpH� DSSDUWHQDQW� j� FHV� PrPHV� JUDGHV�
VXLYDQW�OHV�PRGDOLWpV�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� 3RXU� TXH� OHV� pOHFWLRQV�
VRLHQW�YDODEOHV��LO�HVW�QpFHVVDLUH�TXH�OD�PDMRULWp�DEVROXH�GHV�
HQVHLJQDQWV� GH� OD� GLVFLSOLQH� FRQFHUQpH� DSSDUWHQDQW� j� FHV�
PrPHV�JUDGHV�SDUWLFLSH�DX�YRWH��$X�FDV�R��FH�TXRUXP�Q
HVW�
SDV�DWWHLQW��GH�QRXYHOOHV�pOHFWLRQV�VRQW�RUJDQLVpHV�VHORQ�OHV�
PrPHV� FRQGLWLRQV� GDQV� XQ� GpODL� GH� ��� MRXUV��$� GpIDXW� GH�
SDUWLFLSDWLRQ� GH� ODGLWH� PDMRULWp� DEVROXH� DX[� GHX[LqPHV�
pOHFWLRQV�� OHV�PLQLVWUHV�GH� O
DJULFXOWXUH��GH� O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�
SURFqGHQW�j�OD�GpVLJQDWLRQ�GHV�PHPEUHV��

E�� GHX[� SHUVRQQHV� GpVLJQpHV� SDU� OHV� PLQLVWUHV� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� HW� OHV� GLUHFWHXUV� GH�
UHFKHUFKH� DJULFROH� HW� GH� SrFKH� RX� OHV� PDvWUHV� GH�
FRQIpUHQFHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� RX� OHV�
PDvWUHV� GH� UHFKHUFKH� DJULFROH� HW� GH� SrFKH� RX� OHV� PDvWUHV�
DVVLVWDQWV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH� RX� OHV�
FKDUJpV� GH� UHFKHUFKH� DJULFROH� HW� GH� SrFKH�� (W� HQ� FDV�
G
LPSRVVLELOLWp��OD�QRPLQDWLRQ�GH�FHV�GHX[�SHUVRQQHV�D�OLHX�
SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� SDUPL� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW�
VXSpULHXU� RX� OHV� PDvWUHV� GH� FRQIpUHQFHV� RX� OHV� PDvWUHV�
DVVLVWDQWV�VRXPLV�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q� ��������GX�
�� VHSWHPEUH������ VXVYLVp� HW�� HQ� FDV�G
LPSRVVLELOLWp�� SDUPL�
OHXUV�KRPRORJXHV�DSSDUWHQDQW�j�GHV�XQLYHUVLWpV�pWUDQJqUHV��

/HV�GHX[�PLQLVWUHV�GpVLJQHQW� O
XQ�GHV�PHPEUHV�GX�MXU\�
VXVYLVp�HQ�TXDOLWp�GH�SUpVLGHQW��

$UWLFOH� ��� �QRXYHDX��� �� /H� PDQGDW� GHV� FRPPLVVLRQV�
FRQVXOWDWLYHV� HW� GHV� MXU\V�GH� UHFUXWHPHQW� RX�GH�SURPRWLRQ�
SUpYXV� SDU� OH� SUpVHQW� GpFUHW� HVW� YDODEOH� SRXU� GHX[� DQQpHV�
FRQVpFXWLYHV��

$XFXQ� HQVHLJQDQW� RX� FKHUFKHXU� PHPEUH� GH� FHV�
FRPPLVVLRQV�Q
HVW�DXWRULVp�j�HQ�DVVXUHU� OD�SUpVLGHQFH�DX�GHOj�
GH�GHX[�DQQpHV�FRQVpFXWLYHV��

1XO�QH�SHXW�rWUH�PHPEUH�G
XQH�FRPPLVVLRQ�FRQVXOWDWLYH�
RX� G
XQ� MXU\� GH� UHFUXWHPHQW� RX� GH� SURPRWLRQ� V
LO� D� IDLW�
O
REMHW�G
XQH�VDQFWLRQ�GLVFLSOLQDLUH�GX�GHX[LqPH�GHJUp��

$X� FDV� R�� O
XQ� GHV� PHPEUHV� pOXV� IDLW� O
REMHW� G
XQH�
VDQFWLRQ�GLVFLSOLQDLUH�GX�VHFRQG�GHJUp��LO�VHUD�SURFpGp�j�VRQ�
UHPSODFHPHQW� VRLW� SDU� XQ�PHPEUH� pOX� j� FHW� HIIHW� SDU� YRLH�
G
pOHFWLRQV�SDUWLHOOHV�RX�SDU�OH�FDQGLGDW�D\DQW�REWHQX�OH�SOXV�
JUDQG�QRPEUH�GH�YRL[�TXL�VXLW�OH�QRPEUH�GH�YRL[�REWHQX�SDU�
OHV�FDQGLGDWV�pOXV�HQ�WDQW�TXH�PHPEUHV�GH�OD�FRPPLVVLRQ�RX�
GX�MXU\��

/
HPSrFKHPHQW� G
rWUH� PHPEUH� G
XQH� FRPPLVVLRQ�

FRQVXOWDWLYH�RX�G
XQ� MXU\�GH� UHFUXWHPHQW�RX�GH�SURPRWLRQ��

SRXU�FDXVH�GH�VDQFWLRQ�GLVFLSOLQDLUH��HVW�GH�TXDWUH�DQV��

&HVVH� G
DYRLU� TXDOLWp� GH� PHPEUH� G
XQH� FRPPLVVLRQ�

FRQVXOWDWLYH� RX� G
XQ� MXU\� GH� UHFUXWHPHQW� RX� GH� SURPRWLRQ�

SRXU� OD�VHVVLRQ�FRQFHUQpH�� WRXW�PHPEUH�TXL�D�pWp�HPSrFKp�

G
DVVLVWHU�j�O
XQH�GHV�UpXQLRQV�GH�FHWWH�FRPPLVVLRQ�RX�MXU\��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� 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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q� �������GX����PDUV�������
SRUWDQW� FUpDWLRQ� G
XQH� XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW�
G
DPpQDJHPHQW� K\GUR�DJULFROH� GH� %RXKHUWPD� GX�
JRXYHUQRUDW�GH�-HQGRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OD�ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(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�������

9X�OD�ORL�Q� ������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�
FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHOOH�
TXH�FRPSOpWpH�SDU�OD�ORL�Q�� �������GX����RFWREUH�������

9X�OH�GpFUHW�Q� �������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�


