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/D�5pSXEOLTXH�LVODPLTXH�GH�0DXULWDQLH�HVW�VLWXpH�GDQV�OD�UpJLRQ�GX�0DJKUHE�HQ�$IULTXH�
GH�O¶2XHVW��DX�FDUUHIRXU�GH�O
$IULTXH�VXEVDKDULHQQH�HW�GH�O
$IULTXH�GX�1RUG��(OOH�SRVVqGH�
XQH�F{WH�GH�����NP�VXU�O¶RFpDQ�DWODQWLTXH��

*UDFH� j� GHV� HIIRUWV� FRQWLQXV� GH� SURPRWLRQ� GH� O¶H[SORUDWLRQ� GH� SpWUROH� HW� GH� JD]�� OH�
0LQLVWqUH� GX� 3pWUROH�� GH� O
(QHUJLH� HW� GHV� 0LQHV� �03(0�� VRXWHQX� SDU� OD� 6RFLpWp�
0DXULWDQLHQQH�GHV�+\GURFDUEXUHV� HW� GH�3DWULPRLQH�0LQLHU� �60+30��D� VX�PRWLYHU�GHV�
VRFLpWpV�SpWUROLqUHV�j�HQWUHSUHQGUH�OHV�LQYHVWLVVHPHQWV�TXL�RQW�DERXWL��HQ�GpFHPEUH�������
j� O¶LGHQWLILFDWLRQ�GHV� UHVVRXUFHV�JD]LqUHV�GH�*UDQG�7RUWXH� ��$KPH\LP��*7$���TXL�HVW�j�
FKHYDO�VXU�OHV�HDX[�GH�OD�0DXULWDQLH�HW�GX�6pQpJDO��

/¶$FFRUG� GH�&RRSpUDWLRQ� ,QWHU�eWDWV� HQWUH� OD�0DXULWDQLH� HW� OH� 6pQpJDO� �$&,�� HW� O¶$FWH�
$GGLWLRQQHO�UHODWLI�j�OD�ILVFDOLWp�RQW�pWp�VLJQpV�HQ������FH�TXL�D�SHUPLV�DX[�RSpUDWHXUV�GH�
GpFODUHU�OD�GpFLVLRQ�ILQDOH�G¶LQYHVWLVVHPHQW��'),�GH�OD�SKDVH���GX�SURMHW�*7$�

'¶DXWUHV� SDUW�� JUkFH� j� O¶DFWLYLWp� G¶H[SORUDWLRQ� FURLVVDQWH�� G¶DXWUHV� SURMHWV� SpWUROLHUV� HW�
JD]LHUV�SRXUUDLHQW�YRLU�OH�MRXU�GDQV�OH�FRXUW�HW�PR\HQ�WHUPHV��

/H� JURXSH� GH� OD� %DQTXH� 0RQGLDOH� D� DFFRUGp� XQ� GRQ� G
DVVLVWDQFH� WHFKQLTXH� DX�
*RXYHUQHPHQW� GH� OD� 0DXULWDQLH� �'RQ� 1R�� ,'$� '�����05��� DYHF� FRPPH� REMHFWLI�
SULQFLSDO�G¶DPpOLRUHU�OD�FDSDFLWp�GX�JRXYHUQHPHQW�j�IDLUH�SURJUHVVHU�OHV�QpJRFLDWLRQV�YHUV�
OHV� GpFLVLRQV� ILQDOHV� G¶LQYHVWLVVHPHQW� GDQV� OH� VHFWHXU� JD]LHU� HW� MHWHU� OHV� EDVHV� GH� OD�
FRQWULEXWLRQ� GX� VHFWHXU� j� O¶pFRQRPLH� JUkFH� j� XQ� UHQIRUFHPHQW� GX� FDGUH� MXULGLTXH� HW�
UpJOHPHQWDLUH�HW�GHV�FDSDFLWpV��
&HWWH�DVVLVWDQFH�HVW�JpUpH�SDU�OH�SURMHW�G¶$SSXL�DX[�QpJRFLDWLRQV�GHV�SURMHWV�JD]LHUV�HW�GH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� LQVWLWXWLRQQHOOHV�� TXL� VHUD� GpVLJQp� GDQV� OD� VXLWH� GH� FH�
GRFXPHQW�SDU�©�OH�3URMHW�ª�
/H�WUDYDLO�SUpYX�GDQV�OH�FDGUH�GH�FHV�WHUPHV�GH�UpIpUHQFHV�VHUD�ILQDQFp�SDU�OH�'RQ�SUpFLWp�
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/H�SURMHW�G¶DSSXL�DX[�QpJRFLDWLRQV�GHV�SURMHWV�JD]LHUV�HW�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
LQVWLWXWLRQQHOOHV� HVW� XQH� DVVLVWDQFH� WHFKQLTXH� ILQDQFp� SDU� OD� %DQTXH�0RQGLDOH� SRXU� OH�
GpYHORSSHPHQW� GHV� SURMHWV� JD]LHUV� HQ� 0DXULWDQLH� HW� HQ� SDUWLFXOLHU� FHOXL� GH� *UDQG�
7RUWXH�$KPH\LP��*7$��
/D�JHVWLRQ�HW�OD�FRRUGLQDWLRQ�GH�FH�SURMHW�HVW�DVVXUpH�SDU�XQH�XQLWp�GH�JHVWLRQ�DQFUpH�DX�
VHLQ�GX�0LQLVWqUH�GX�3pWUROH��GH�O¶(QHUJLH�HW�GHV�0LQHV��&HWWH�XQLWp�HVW�FRPSRVpH��HQWUH�
DXWUHV�� G¶XQ� &RRUGRQQDWHXU�� G¶XQ� 5HVSRQVDEOH� $GPLQLVWUDWLI� HW� )LQDQFLHU�� G¶XQ�
5HVSRQVDEOH�GH�3DVVDWLRQ�GH�PDUFKpV�HW�GH�SOXVLHXUV�H[SHUWV�WHFKQLTXHV�GRQW�FHOXL�REMHW�
GHV�SUpVHQWV�WHUPHV�GH�UpIpUHQFH�
/HV�SULQFLSDX[�EpQpILFLDLUHV�GH� FH�SURMHW� VRQW��� OH�0LQLVWqUH�GX�3pWUROH�� GH� O¶(QHUJLH� HW�
GHV�0LQHV��OH�0LQLVWqUH�GH�O¶eFRQRPLH�HW�GHV�)LQDQFHV��OH�0LQLVWqUH�GH�O¶(QYLURQQHPHQW�
HW�GX�'pYHORSSHPHQW�'XUDEOH�� OH�0LQLVWqUH�GHV�SrFKHV�HW�GH�O¶eFRQRPLH�0DULWLPH�HW� OD�
6RFLpWp�1DWLRQDOH�GHV�+\GURFDUEXUHV�HW�GX�'pYHORSSHPHQW�0LQLHU�

&H�SURMHW�FRPSUHQG�WURLV�FRPSRVDQWHV����&RPSRVDQWH�$��5HQIRUFHPHQW�GHV�FDSDFLWpV�HW�
DSSXL�WHFKQLTXH�DX[�QpJRFLDWLRQV�GX�SURMHW�GH�*7$����&RPSRVDQWH�%��5HQIRUFHPHQW�GX�
FDGUH�LQVWLWXWLRQQHO�HW�UqJOHPHQWDLUH����&RPSRVDQWH�&��*HVWLRQ�HW�FRRUGLQDWLRQ�GX�SURMHW��
/HV�GpWDLOV�VXU�OHV�FRPSRVDQWHV�GX�SURMHW�VRQW�UpVXPpV�FL�DSUqV��

ϭ͘ &RPSRVDQWH� $ ±� 5HQIRUFHPHQW� GHV� FDSDFLWpV� HW� DSSXL� WHFKQLTXH� DX[�
QpJRFLDWLRQV�GX�SURMHW�GH�*7$���/
REMHFWLI�GH�FHWWH� FRPSRVDQWH�HVW�GH�GpILQLU��GH�
GpYHORSSHU� HW� GH� PHWWUH� HQ� °XYUH� XQ� SURJUDPPH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV�
KXPDLQHV� HW� GHV�PR\HQV� WHFKQLTXHV� UHTXLV� j� OD� QpJRFLDWLRQ�� DX�GpYHORSSHPHQW� HW� j�
O¶H[SORLWDWLRQ� HIILFDFH�GH�*7$��/HV� DFWLYLWpV� VSpFLILTXHV� j�PHWWUH� HQ�°XYUH�GDQV� OH�
FDGUH�GH�FHWWH�FRPSRVDQWH�FRPSUHQQHQW�OHV�VRXV�FRPSRVDQWHV�VXLYDQWHV��

L� 6RXV�&RPSRVDQWH����'LDJQRVWLF�LQVWLWXWLRQQHO��IRUPDWLRQ�HW�UHQIRUFHPHQW�GHV�
FDSDFLWpV��� /
REMHFWLI� GH� FHWWH� VRXV�FRPSRVDQWH� HVW� G
LGHQWLILHU� OHV� EHVRLQV� HQ�
UHQIRUFHPHQW� GHV� FDSDFLWpV� KXPDLQHV� HW� GHV� PR\HQV� WHFKQLTXHV�� DLQVL� TXH� GH�
GpYHORSSHU� HW� GH� PHWWUH� HQ� °XYUH� GHV� SURJUDPPHV� GH� IRUPDWLRQ� HW� GH�
UHQIRUFHPHQW�GHV�PR\HQV�WHFKQLTXHV�DGDSWpV�

LL� 6RXV�&RPSRVDQWH� ���$SSXL� WHFKQLTXH� HQ� YXH� GH� OD� QpJRFLDWLRQ� HIILFDFH� GHV�
DFFRUGV�GH�*7$���/¶REMHFWLI�GH�FHWWH�VRXV�FRPSRVDQWH�HVW�G
DSSX\HU� OHV�HIIRUWV�
GHV� DXWRULWpV�PDXULWDQLHQQHV� j� V¶HQJDJHU� UDSLGHPHQW� HW� GH�PDQLqUH� FRQVWUXFWLYH�
DYHF� OHV� DXWRULWpV� VpQpJDODLVH� HW� OHV� WLWXODLUHV� GHV� &RQWUDWV� G¶([SORUDWLRQ�
3URGXFWLRQ� �&(3�� FRQFHUQpV� SRXU� JDUDQWLU� OH� GpYHORSSHPHQW� GXUDEOH� GH� VHV�
UHVVRXUFHV�JD]LqUHV��

Ϯ͘ &RPSRVDQWH� %� ±� 5HQIRUFHPHQW� GX� FDGUH� LQVWLWXWLRQQHO� HW� UqJOHPHQWDLUH��
/
REMHFWLI� GH� FHWWH� FRPSRVDQWH� HVW� G
DLGHU� OH� *RXYHUQHPHQW� j� PHWWUH� j� MRXU� VD�
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SROLWLTXH�HW�VD�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�VHFWHXU�JD]LHU��

ϯ͘ &RPSRVDQWH�&��*HVWLRQ�HW�FRRUGLQDWLRQ�GX�SURMHW���/¶REMHFWLI�GH�FHWWH�FRPSRVDQWH�
HVW�GH�UHQIRUFHU�OHV�FDSDFLWpV�GH�O
8QLWp�GH�JHVWLRQ�GX�SURMHW��8*3��j�JpUHU�WRXWHV�OHV�
DFWLYLWpV�GX�SURMHW�ILQDQFpHV�DX�WLWUH�GH�O
DVVLVWDQFH�WHFKQLTXH�ILQDQFpH�SDU� OD�%DQTXH�
PRQGLDOH��/H�SUpVHQW�UHFUXWHPHQW�HQWUH�GDQV�OH�FDGUH�GH�FHWWH�FRPSRVDQWH��/¶8*3�HVW�
O¶DXWRULWp�FRQWUDFWDQWH�GHV�PDUFKpV�SDVVpV�HW�H[pFXWpV�j�FHWWH�ILQ�

/H SODQ GH 3DVVDWLRQ GHV 0DUFKpV 3XEOLFV GX SURMHW HVW pWDEOL FKDTXH GpEXW G¶DQQpH HVW
UpYLVp VHORQ OH EHVRLQ DX FRXUV GH ODGLWH DQQpH� &H SODQ FRPSRUWH OHV QRPEUHV HW W\SH GH
PDUFKpV� PpWKRGH GH VpOHFWLRQ� HW OHV PRQWDQWV GH PDUFKpV�

,,,�&217(;7( '( /$0,66,21

/H�FDGUH�OpJDO�HW�UpJOHPHQWDLUH�GHV�PDUFKpV�SXEOLFV�DSSOLFDEOH�DX�3URMHW�VH�SUpVHQWH��SDU�
RUGUH�GH�SULRULWp��FRPPH�VXLW��

� /¶$FFRUG�GH�'RQ��VLJQp�DYHF�OD�%DQTXH�0RQGLDOH��
� OH� 5qJOHPHQW� GH� 3DVVDWLRQ� GHV�0DUFKpV� SRXU� OHV� (PSUXQWHXUV� VROOLFLWDQW� GH� OD�

%DQTXH� PRQGLDOH� OH� ILQDQFHPHQW� GH� SURMHWV� G¶LQYHVWLVVHPHQW� GH� MXLOOHW� ������
LQFOXDQW� VHV� $QQH[HV� �FL�DSUqV� GpVLJQp� SDU� OH� 5qJOHPHQW� GHV� PDUFKpV� GH� OD�
%DQTXH���

� OH�&RGH�GHV�PDUFKpV�SXEOLFV�GH�OD�0DXULWDQLH�

/H�5qJOHPHQW�GHV�PDUFKpV�GH�OD�%DQTXH�LQGLTXH��HQWUH�DXWUHV��FH�TXL�VXLW�

O
$UWLFOH� ���� GH� O
$QQH[H� ,�GLVSRVH� TXH� O
(PSUXQWHXU�GRLW�PHWWUH� VXU� SLHG�
XQ�SODQ� GH� JHVWLRQ� GX� PDUFKp�SRXU� DVVXUHU� XQH� JHVWLRQ� HIILFDFH� GH� VRQ�
H[pFXWLRQ��FH�SODQ�GRLW�FRPSUHQGUH�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFHV�FOpV�HW�
XQ�pFKpDQFLHU�
O
$UWLFOH�����GH�O
$QQH[H�;,�GLVSRVH�TXH�OH�SODQ�GH�JHVWLRQ�GX�PDUFKp��HVW�
pODERUp�DX�PRPHQW�R�� OHGLW�PDUFKp�HVW�FRQoX�HW� LO�GRLW�rWUH� ILQDOLVp� j� OD�
VLJQDWXUH�GX�FRQWUDW�
O
$UWLFOH� ���� GH� O
$QQH[H� ;,��GLVSRVH� TXH� O
$XWRULWp� &RQWUDFWDQWH�
DGPLQLVWUH� OH� PDUFKp� GH� IDoRQ� SURDFWLYH� HQ� VH� EDVDQW� VXU� OH��SODQ� GH�
JHVWLRQ�GX�PDUFKp��
O
$UWLFOH� ���� GH� O
$QQH[H� ;,��GLVSRVH� TXH�O
$XWRULWp� FRQWUDFWDQWH� GRLW� VH�
EDVHU� VXU� OH��SODQ� GH� JHVWLRQ� GX� PDUFKp�SRXU� V
DVVXUHU� TXH� OHV� SDUWLHV�
UHVSHFWHQW�OHV�FODXVHV�FRQWUDFWXHOOHV�

/
$QQH[H� ,,��GXGLW� 5qJOHPHQW� GLVSRVH� GDQV� VRQ� DUWLFOH� ���� TXH�� VXU� GHPDQGH� GH� OD�
%DQTXH��O
$XWRULWp�FRQWUDFWDQWH�HVW�WHQXH�GH�WUDQVPHWWUH�j�OD�%DQTXH�OH�3ODQ�GH�JHVWLRQ�GX�
PDUFKp��FRPSUHQDQW�OHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�FOpV��,3&��.3,��
,O� HVW� LPSRUWDQW� GH� VRXOLJQHU� TXH� FH� SODQ�GRLW� rWUH�ILQDOLVp� j� OD� VLJQDWXUH�GH�WRXW�
PDUFKp�GH�WUDYDX[��GH�IRXUQLWXUHV�HW�GH�VHUYLFHV�GH�FRQVXOWDQWV�
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2Q�YRLW�j�WUDYHUV�FH�TXL�SUpFqGH�O
LPSRUWDQFH�GRQQpH�j�OD�JHVWLRQ�GHV�FRQWUDWV�GRQQpH�SDU�
OH� 5qJOHPHQW� GH� OD� %DQTXH� GRQW� QRWDPPHQW� O¶pODERUDWLRQ� GHV� 3ODQV� GH� JHVWLRQ� GHV�
PDUFKpV�TXL�HVW��XQH�H[LJHQFH�OpJDOH�
&¶HVW�GDQV�FH�FRQWH[WH�TXH�OH�3URMHW�HQYLVDJH�OD�VpOHFWLRQ�G¶XQ�6SpFLDOLVWH�HQ�*HVWLRQ�GHV�
&RQWUDWV��6*&��

,9�2%-(&7,) '( /$0,66,21

6pOHFWLRQQHU� XQ� 6SpFLDOLVWH� HQ� *HVWLRQ� GHV� &RQWUDWV� �6*&�� SRXU� DVVXUHU� OH� VXLYL� GH�
O¶H[pFXWLRQ�GHV�FRQWUDWV�ILQDQFpV�SDU�OH�3URMHW�

9� 7$&+(6 '8 &2168/7$17

/H�&RQVXOWDQW�DXUD�j�HIIHFWXHU��HQWUH�DXWUHV���OHV�WkFKHV�VXLYDQWHV�

D� &RQWULEXHU��HQ�pWURLWH�FROODERUDWLRQ�DYHF�OHV�6SpFLDOLVWH�GH�3DVVDWLRQ�GHV�PDUFKpV��
j�OD�SUpSDUDWLRQ��DX�FRQWU{OH�GH�TXDOLWp�GHV�'RFXPHQWV�GH�3DVVDWLRQ�GHV�0DUFKpV���
HQ�SDUWLFXOLHU�OHV�SURMHWV�GH�FRQWUDWV�TXL�\�VRQW�DWWDFKpV��

E� &RQWULEXHU�� DXWDQW� TXH� QpFHVVDLUH� SRXU� OD� TXDOLWp� IXWXUH� GH� O¶H[pFXWLRQ� GHV�
PDUFKpV�� DX�SURFHVVXV�GH�VpOHFWLRQ�OXL�PrPH��HQ�SDUWLFXOLHU�OHV�SKDVHV�GH�PLVH�DX�
SRLQW�ILQDOH�GHV�FRQWUDWV�DYDQW�OHXU�VLJQDWXUH�HW�RX�GH�OHXU�QpJRFLDWLRQ��FRQWUDWV�GH�
FRQVXOWDQWV��

F� (Q�pWURLWH�FROODERUDWLRQ�DYHF�OH�6SpFLDOLVWH�GH�3DVVDWLRQ�GHV�0DUFKpV��pODERUHU�XQ�
SURMHW�GH�SODQ�GH�JHVWLRQ��SXLV�XQ�SODQ�ILQDO�DYHF�OH�WLWXODLUH�UHWHQX�� SRXU� FKDTXH�
PDUFKp��HQ�HIIHFWXDQW�QRWDPPHQW�FH�TXL�VXLW��

,GHQWLILHU� OHV� pWDSHV� GH� FKDTXH� PDUFKp�� QRWDPPHQW� OH� FKHPLQ� FULWLTXH�
�GpILQL�SRXU�DVVXUHU�OD�GpWHFWLRQ�UDSLGH�HW�OD�UpVROXWLRQ�GHV�SUREOqPHV��
,GHQWLILHU� OHV� ULVTXHV�SRWHQWLHOV� OLpV�j� O¶H[pFXWLRQ�GH�FKDTXH�PDUFKp�DLQVL�
TXH� OHV� PHVXUHV� TXL� SRXUUDLHQW� SHUPHWWUH� OHXU� UpVROXWLRQ� RX� OHXU�
DWWpQXDWLRQ�
,GHQWLILHU�OHV�SHUVRQQHV�LPSOLTXpHV�GDQV�O¶H[pFXWLRQ�GH�FKDTXH�PDUFKp�HW�
SUHQGUH�OHXUV�FRQWDFWV��
,GHQWLILHU� OHV� U{OHV� HW� OHV� DWWULEXWLRQV� GHV� SDUWLHV� LPSOLTXpHV� GDQV�
O¶H[pFXWLRQ�GH�FKDTXH�PDUFKp�
0HWWUH�HQ�SODFH�GHV�PpFDQLVPHV�GH�FRPPXQLFDWLRQ��
,GHQWLILHU�OHV���FODXVHV�FULWLTXHV�HW�HVVHQWLHOOHV�GX�PDUFKp��
,GHQWLILHU� OHV�PHVXUHV� SRXU� V¶DVVXUHU� TXH� OHV�PRGDOLWpV� GH� SDLHPHQW� VRQW�
FRQIRUPHV�DX[�GLVSRVLWLRQV�FRQWUDFWXHOOHV���
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,GHQWLILHU� OHV� OLYUDEOHV� �UDSSRUWV�� SUpYXV� GDQV� OH� PDUFKp� DLQVL� TXH� OH�
FDOHQGULHU�GH� OHXU� OLYUDLVRQ��GH� OHXU� UHYXH�SDU� OHV�EpQpILFLDLUHV�HW�GH� OHXU�
ILQDOLVDWLRQ�

G� 2UJDQLVHU�GHV�UpXQLRQV�SpULRGLTXHV� G¶H[pFXWLRQ�GHV�FRQWUDWV��\�FRPSULV�OD�JUDQGH�
UpXQLRQ�GH�GpPDUUDJH��LPSOLTXDQW�WRXWHV�OHV�SDUWLHV�FRQFHUQpHV��HQ�SUHPLHU�OLHX�OH�
FRQWUDFWDQW�HW�OHV�EpQpILFLDLUHV�GHV�SUHVWDWLRQV�GX�FRQWUDW��

H� 6XUYHLOOHU�O¶H[pFXWLRQ�GHV�PDUFKpV��DQWLFLSHU�HW�FRQWULEXHU�j�OD�UpVROXWLRQ�GH�WRXW�
SUREOqPH� OLp� j� O¶H[pFXWLRQ� GHV� PDUFKpV�� \� FRPSULV� OHV� pYHQWXHOOHV� SODLQWHV� RX�
UpFODPDWLRQV�GHV�SDUWLHV�FRQFHUQpHV��j�FRPPHQFHU�SDU�OHV�WLWXODLUHV�GHV�PDUFKpV�

I� (ODERUHU� j� LQWHUYDOOHV� SpULRGLTXHV�� GHV� UDSSRUWV� VXFFLQFWV� G¶H[pFXWLRQ� GHV�
PDUFKpV��\�FRPSULV�OH�VXLYL�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFH�FOpV

J� 6¶DVVXUHU� GH� OD� GRFXPHQWDWLRQ� HW� GH� O¶DUFKLYDJH� GH� WRXV� OHV� pFULWV� SURGXLWV� HW�
QpFHVVDLUHV�j�O¶H[pFXWLRQ�GHV�PDUFKpV�

K� $VVLVWHU� HW� FRQVHLOOHU� OH� &RRUGRQQDWHXU� HW� OH� 5HVSRQVDEOH� $GPLQLVWUDWLI� HW�
)LQDQFLHU��5$)��SRXU�TXH�OHV�SURFHVVXV�G¶H[pFXWLRQ�GHV�PDUFKpV�UHVSHFWHQW�WRXWHV�
OHV�FODXVHV�GHV�FRQWUDWV��\�FRPSULV�OHV�OLYUDEOHV��OHV�SDLHPHQWV�HW�OHV�GpODLV�SUpYXV�

L� �9HLOOHU�j�OD�FO{WXUH�HQ�ERQ�RUGUH�GH�O¶H[pFXWLRQ�GHV�PDUFKpV�

M� $VVLVWHU�HW�FRQVHLOOHU�OH�&RRUGRQQDWHXU�HW�OH�5HVSRQVDEOH�GH�OD�JHVWLRQ�ILQDQFLqUH�
HW� FRPSWDEOH� GX� SURMHW� DILQ� TXH� O¶H[pFXWLRQ� GHV�PDUFKpV� V¶LQWqJUH� SDUIDLWHPHQW�
GDQV�OD�SODQLILFDWLRQ�HW�OD�JHVWLRQ�GHV�IRQGV�

9,� 352),/ '8 &2168/7$17

/H�&RQVXOWDQW� �LQGLYLGXHO��GHYUD�GLVSRVHU�G¶XQH�H[SpULHQFH�FRQILUPpH�GDQV� OH�GRPDLQH�
GH�OD�SDVVDWLRQ�GHV�PDUFKpV�SXEOLFV�HW�GH� OD�JHVWLRQ�GHV�FRQWUDWV�GRQW�XQH�FRQQDLVVDQFH�
FRQILUPpH�GHV�SURFpGXUHV�GHV�SURMHWV�ILQDQFpV�SDU��OD�%DQTXH�0RQGLDOH�
/H�&RQVXOWDQW�GHYUD�DYRLU�XQ�GLSO{PH�GX�QLYHDX�%���DX�PRLQV�HQ�LQJpQLHULH��HQ�JHVWLRQ��
HQ� PDQDJHPHQW�� HQ� GURLW�� HQ� VFLHQFHV�� HQ� ILQDQFH�� HQ� VFLHQFHV� pFRQRPLTXHV� RX�
pTXLYDOHQW�
/H� &RQVXOWDQW� GRLW� rWUH� PDvWULVHU� SDUIDLWHPHQW� OH� IUDQoDLV� WDQW� j� O¶RUDO� TX¶j� O¶pFULW�� /D�
FRQQDLVVDQFH�GH�O¶DUDEH��HW�O¶DQJODLV�VHUDLW�XQ�SOXV�

9,,� '85(( '( /$0,66,21 (7 7<3( '8 &2175$7

/D� GXUpH� GH� OD� PLVVLRQ� HVW� GH� GRX]H� ����� PRLV�� /H� YROXPH� HVWLPp� WRWDO� GX� WUDYDLO� GX�
&RQVXOWDQW� HVW� GH��� KRPPHV�PRLV�� (Q� FRQWUH� SDUWLH� GH� VHV� VHUYLFHV�� OH� &RQVXOWDQW�
EpQpILFLHUD�G¶XQH�UpPXQpUDWLRQ�IRUIDLWDLUH�PHQVXHOOH��
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/H FRQWUDW SRXUUD rWUH UHFRQGXLW SRXU GHV SpULRGHV VXFFHVVLYHV G¶XQH DQQpH FKDFXQH� RX
PRLQV� VRXV UpVHUYH GH FH TXL VXLW �

D� 6HUYLFHV IRXUQLV SDU OH &RQVXOWDQW MXJpV VDWLVIDLVDQWV SDU OH &RRUGRQQDWHXU GX
3$'* �

E� 'LVSRQLELOLWp GHV IRQGV �PRQWDQW GX FRQWUDW LQFOXV GDQV OH %XGJHW DQQXHO DSSURXYp
SDU O¶,'$��

/H UHQRXYHOOHPHQW GX FRQWUDW SRXU XQH QRXYHOOH SpULRGH HVW IRUPDOLVp SDU XQH GpFLVLRQ GX
&RRUGRQQDWHXU GX 3$'*�


