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&KDSLWUH��9�

7XWHOOH��GH��O
(WDW�

$UW�� ��� �/D� WXWHOOH� GH� O
(WDW� VXU� O
LQVWLWXW� V
H[HUFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI� HW� DX[� pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH�
VFLHQWLILTXH�HW�QRWDPPHQW�FHOOHV�SURSUHV�DX[�pWDEOLVVHPHQWV�
UHOHYDQW�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU�DJULFROHV��

&KDSLWUH��9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� � HW� QRWDPPHQW�
FHOOHV� GX� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ IL[DQW� OH�
VWDWXW� HW� O
RUJDQLVDWLRQ�GH� O
LQVWLWXW�QDWLRQDO�GH� OD� UHFKHUFKH�
DJURQRPLTXH�GH�7XQLVLH��

$UW����� ��/HV� �PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GHV� ILQDQFHV�
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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
,QVWLWXW� QDWLRQDO� � GH� UHFKHUFKHV�
HQ�JpQLH�UXUDO��HDX[�HW�IRUrWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������
UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�
WHFKQRORJLTXH�HW�QRWDPPHQW�OHV�DUWLFOHV������������HW�����

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

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�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� FRPSOpWp� HW�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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����DYULO������� UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO��GH�VHFUpWDLUH�SULQFLSDO�HW�
GH� VHFUpWDLUH� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� DX[� WLWXODLUHV� GH� FHUWDLQV�
HPSORLV� IRQFWLRQQHOV� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO��GH�VHFUpWDLUH�SULQFLSDO��HW�
GH�VHFUpWDLUH�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH�DJULFROHV��

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�FHUWDLQV�
HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
DJULFROHV�DLQVL�TXH�OHV�LQGHPQLWpV�HW�OHV�DYDQWDJHV�DWWULEXpV�
DX[�WLWXODLUHV�GHVGLWV�HPSORLV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
PRGDOLWpV�G
XWLOLVDWLRQ�GHV�UHVVRXUFHV�UpDOLVpHV�GDQV�OH�FDGUH�
GH� O
RXYHUWXUH�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�VFLHQWLILTXH�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q���������GX���MXLQ�������IL[DQW�O
RUJDQLVDWLRQ�
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� S{OHV� UpJLRQDX[� GH�
UHFKHUFKH�GpYHORSSHPHQW� DJULFROH� j� O
LQVWLWXWLRQ� GH� OD�
UHFKHUFKH�HW�GH� O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV�� WHO�TX
LO�D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� VFLHQWLILTXH�� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV�
pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH� VFLHQWLILTXH� HW�
PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
ODERUDWRLUHV�GH�UHFKHUFKH�HW�GHV�XQLWpV�GH�UHFKHUFKH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GX�FRPLWp�
QDWLRQDO�G
pYDOXDWLRQ�GHV�DFWLYLWpV�GH�UHFKHUFKH�VFLHQWLILTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� DX[�
FRQWUDWV�SDVVpV�DYHF�OHV�SHUVRQQHOV�GH�UHFKHUFKH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�3UHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� O
RUJDQLVDWLRQ� VFLHQWLILTXH��
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWLWXW� QDWLRQDO� GH��
UHFKHUFKHV� HQ� JpQLH� UXUDO�� HDX[� HW� IRUrWV� FL�DSUqV� GpVLJQp�
�O
LQVWLWXW��� HVW� IL[pH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�GpFUHW��

&KDSLWUH�,,�

0LVVLRQV�HW�RUJDQLVDWLRQ�VFLHQWLILTXH�GH�O
LQVWLWXW��

$UW�������/
LQVWLWXW�HVW�FKDUJp�G
HIIHFWXHU�WRXV�OHV�WUDYDX[�
GH�UHFKHUFKH�HW�G
H[SpULPHQWDWLRQ�GDQV�OH�GRPDLQH�GX�JpQLH�
UXUDO��HDX[�HW�IRUrWV��

$� FHW� HIIHW� LO� HVW� FKDUJp� QRWDPPHQW�� G
HIIHFWXHU� OHV�
PLVVLRQV�FL�DSUqV���

�� �FRQWULEXHU�j�O
pODERUDWLRQ�GH�OD�SROLWLTXH�QDWLRQDOH�GH�
UHFKHUFKH�GDQV�OHV�GRPDLQHV�GX�JpQLH�UXUDO��GHV�HDX[�HW�GHV�
IRUrWV��

�� RUJDQLVHU� HW� H[pFXWHU� WRXWH� UHFKHUFKH� VFLHQWLILTXH�
DJULFROH�HQ�UHODWLRQ�DYHF�OHV�GRPDLQHV�SUpFLWpV��
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�� �SDUWLFLSHU�j� OD�SURWHFWLRQ�GHV� UHVVRXUFHV�QDWXUHOOHV�HW�
GH� O
HVSDFH� UXUDO� DLQVL� TX
j� OHXU� FRQVHUYDWLRQ� HW� OD�
UDWLRQDOLVDWLRQ�GH�OHXU�H[SORLWDWLRQ��

�� � SDUWLFLSHU� j� OD� YDORULVDWLRQ� GHV� UpVXOWDWV� GH� VHV�
UHFKHUFKHV�HW�GH�VRQ�VDYRLU�IDLUH�VFLHQWLILTXH��

'DQV�OH�FDGUH�GH�O
H[pFXWLRQ�GH�FHV�PLVVLRQV�O
LQVWLWXW�HVW�
DSSHOp�j���

��UpDOLVHU�OHV�SURJUDPPHV�GH�UHFKHUFKH�GRQW�LO�HVW�FKDUJp�
GDQV�OH�FDGUH�GHV�FRQWUDWV�REMHFWLIV�SDVVpV�DYHF�O
(WDW��

�� SDUWLFLSHU� DX� GpYHORSSHPHQW� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�WHFKQLTXH�HW�j�VRQ�LQVHUWLRQ�GDQV�OH�GRPDLQH�
pFRQRPLTXH�HW�VRFLDO��

�� HQWUHSUHQGUH�� j� OD� GHPDQGH� GHV� PLQLVWqUHV�� GHV�
LQVWLWXWLRQV�QDWLRQDOHV��GHV�HQWUHSULVHV�SXEOLTXHV�HW�SULYpHV�
HW�GDQV� OH�FDGUH�GHV�FRQYHQWLRQV�pWDEOLHV�j�FHWWH� ILQ��VRLW�j�
O
pFKHOOH� QDWLRQDOH� VRLW� GDQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�� WRXWH� UHFKHUFKH� RX� H[SpULPHQWDWLRQ� RX�
H[SHUWLVH� GHVWLQpH� j� O
LGHQWLILFDWLRQ�� O
DQDO\VH�� OD� VpOHFWLRQ��
O
DGDSWDWLRQ� HW� OD� PDvWULVH� GHV� WHFKQRORJLHV� GDQV� OHV�
GLIIpUHQWV�GRPDLQHV��GX�JpQLH��UXUDO��GHV�HDX[�HW�GHV�IRUrWV��

�� HQWUHSUHQGUH� GHV� UHFKHUFKHV� GRFXPHQWDLUHV� GDQV� OH�
FDGUH� GH� VHV� PLVVLRQV� HQ� YXH� GH� FRQQDvWUH�� GH� VXLYUH� HW�
G
DQDO\VHU� O
pYROXWLRQ� GHV� WHFKQRORJLHV� GDQV� OHV� GRPDLQHV�
LQWpUHVVDQW� O
pFRQRPLH� QDWLRQDOH� HW� GH� OHV� pYDOXHU� GX�SRLQW�
GH� YXH� GHV� REMHFWLIV� QDWLRQDX[� GH� GpYHORSSHPHQW� HW�
SDUWLFLSHU� j� O
RUJDQLVDWLRQ� GHV� PDQLIHVWDWLRQV� VFLHQWLILTXHV�
HQ� FROODERUDWLRQ� DYHF� OHV� HQWUHSULVHV� pFRQRPLTXHV� HW� OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
SRXU�SHUPHWWUH�O
DVVLPLODWLRQ�HW�OD�PDvWULVH�GHV�WHFKQRORJLHV�
UHWHQXHV��

��FRQWULEXHU�j�OD�IRUPDWLRQ�GRFWRUDOH�GHV�pWXGLDQWV�GDQV�
OH�FDGUH�GHV�SURJUDPPHV�GH�O
LQVWLWXW��

��9DORULVHU�OHV�UpVXOWDWV�GH�OD�UHFKHUFKH�HW�IDYRULVHU�OHXU�
H[SORLWDWLRQ�SDU�OHV�RUJDQLVPHV�pFRQRPLTXHV��

�� IDYRULVHU� OH� SDUWHQDULDW� GDQV� OH� GRPDLQH� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GX�GpYHORSSHPHQW� WHFKQRORJLTXH��
DYHF� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�DLQVL�TX
DYHF�OHV�pWDEOLVVHPHQWV�HW�OHV�HQWUHSULVHV�
SXEOLFV� RX� SULYpV� RX� GDQV� OH� FDGUH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

�� H[HUFHU� XQH� DFWLYLWp� � GH� SURPRWLRQ� VFLHQWLILTXH� HW�
WHFKQRORJLTXH� � HW� SDUWLFLSHU� DXVVL� j� FHOOH� G
H[SHUWLVH� HW� GH�
YHLOOH�DX�VHUYLFH�GH�O
pFRQRPLH�GDQV�OHV�GRPDLQHV�GX�JpQLH�
UXUDO��GHV�HDX[�HW�GHV�IRUrWV��

$UW��� ��� �� /
RUJDQLVDWLRQ� VFLHQWLILTXH� GH� O
LQVWLWXW�
FRPSUHQG���

��OH�FRQVHLO�VFLHQWLILTXH�

��OHV�ODERUDWRLUHV�GH�UHFKHUFKH�

��OHV�XQLWpV�GH�UHFKHUFKH�

��OHV�XQLWpV�VSpFLDOLVpHV�

��O
XQLWp�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�VFLHQWLILTXH��

��OHV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV��

6HFWLRQ�SUHPLqUH���/H�FRQVHLO�VFLHQWLILTXH�

$UW�������/
LQVWLWXW�FRPSUHQG�XQ�FRQVHLO�VFLHQWLILTXH�TXL�
H[HUFH�OHV�PLVVLRQV�SUpYXHV�SDU�O
DUWLFOH���GX�GpFUHW��������Q��
�������GX����PDL������VXVYLVp��

$UW�������/H�FRQVHLO�VFLHQWLILTXH�HVW�FRPSRVp�FRPPH�VXLW���

��OH�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW���SUpVLGHQW��

��OH�VHFUpWDLUH�JpQpUDO�GH�O
LQVWLWXW���UDSSRUWHXU�� �

��OHV�FKHIV�GHV�ODERUDWRLUHV�GH�UHFKHUFKH�RX��j�GpIDXW��OHV�
FKHIV�GHV�XQLWpV�GH���UHFKHUFKH���PHPEUHV��

�� OH� FKHI� GH� O
XQLWp� GH� YDORULVDWLRQ� GHV� UpVXOWDWV� GH�
UHFKHUFKH���PHPEUH��

�� OH� FKHI� GH� O
XQLWp� G
LQIRUPDWLRQ� HW� GH� GRFXPHQWDWLRQ�
VFLHQWLILTXH���PHPEUH��

�� OHV� FKHIV� GHV� XQLWpV� G
H[SpULPHQWDWLRQV� DJULFROHV� ��
PHPEUHV��

�� 4XDWUH� UHSUpVHQWDQWV� GX� SHUVRQQHO� GH� UHFKHUFKH� GH�
O
LQVWLWXW�QDWLRQDO�GH�UHFKHUFKHV�HQ�JpQLH�UXUDO��HDX[�HW�IRUrWV�
pOXV� VHORQ� GHV� PRGDOLWpV� IL[pHV� SDU� DUUrWp� FRQMRLQW� GX�
PLQLVWUH� GH� O
DJULFXOWXUH� HW� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
SUHPLHU�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH���PHPEUHV��

�� VL[�SHUVRQQDOLWpV�VFLHQWLILTXHV�GX�PRQGH�XQLYHUVLWDLUH�
HW� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GX� VHFWHXU� VRFLR�
pFRQRPLTXH� FKRLVLHV� HQ� UDLVRQ� GH� OHXU� FRPSpWHQFH� HW� GH�
OHXU�H[SpULHQFH�GDQV�OHV�GRPDLQHV�D\DQW�XQ�UDSSRUW�DYHF�OHV�
PLVVLRQV�GH�O
LQVWLWXW��HOOHV�VRQW�GpVLJQpHV�SDU�OH�PLQLVWUH�GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH� O
LQVWLWXWLRQ�GH�
OD� UHFKHUFKH�HW�GH� O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV�DSUqV�
DYLV�GX�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW���PHPEUHV��

$UW�� ��� �� 2XWUH� VHV� VHVVLRQV� RUGLQDLUHV� PHQWLRQQpHV� j�
O
DUWLFOH� �� GX� GpFUHW� Q�� ������� � GX� ���PDL� ����� FLWp� VXV�
GHVVXV�� OH�FRQVHLO�VFLHQWLILTXH�GH�O
LQVWLWXW� WLHQW�XQH�VHVVLRQ�
DQQXHOOH� G
pYDOXDWLRQ� GHV� DFWLYLWpV� VFLHQWLILTXHV� GH�
O
pWDEOLVVHPHQW�� $� FHW� HIIHW�� RXWUH� OHV� PHPEUHV� SUpYXV� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��OH�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW�
SHXW� LQYLWHU� j� FHWWH� VHVVLRQ� GH� GHX[� j� TXDWUH� SHUVRQQDOLWpV�
VFLHQWLILTXHV�H[WpULHXUHV�HQ�UDLVRQ�GH�OHXU�FRPSpWHQFH�GDQV�
OHV�GRPDLQHV�G
DFWLYLWpV�GH�O
LQVWLWXW��DYHF�DYLV�FRQVXOWDWLI��

/H� FRQVHLO� VFLHQWLILTXH� GH� O
LQVWLWXW� VH� UpXQLW�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX����������
��� PDL� ����� VXVYLVp� HW� DVVXUH� OHV� PLVVLRQV� TXL� OXL� VRQW�
GpYROXHV�SDU�OHGLW�GpFUHW��

6HFWLRQ�����/HV�ODERUDWRLUHV�GH�UHFKHUFKH�

$UW����� ��/HV� ODERUDWRLUHV�GH� UHFKHUFKH�GH� O
LQVWLWXW�VRQW�
FUppV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��VXU�SURSRVLWLRQ�
GX� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV� DSUqV� DYLV� GX� VHFUpWDLUH�
G
(WDW� DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� DYLV� GX� FRPLWp�
G
pYDOXDWLRQ� QDWLRQDO� RX� VHFWRULHO� FRQFHUQp� HW� GX� GLUHFWHXU�
JpQpUDO� GH� O
LQVWLWXW�� SRXU� OHV� EHVRLQV� GH� O
H[pFXWLRQ� GHV�
PLVVLRQV� TXL� OHXU� VRQW� GpYROXHV� HW�� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q��������GX����PDL������VXVYLVp��

6HFWLRQ�����/HV�XQLWpV�GH�UHFKHUFKH��

$UW�������/HV�XQLWpV�GH�UHFKHUFKH�GH�O
LQVWLWXW�VRQW�FUppHV�SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GX�
SUpVLGHQW�GH� O
LQVWLWXWLRQ�GH� OD�UHFKHUFKH�HW�GH� O
HQVHLJQHPHQW�
VXSpULHXU� DJULFROHV� HW� DSUqV� DYLV� GX� GLUHFWHXU� JpQpUDO� GH�
O
LQVWLWXW��GX�FRQVHLO�VFLHQWLILTXH�HW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�
GH� O
LQVWLWXW��SRXU� OHV�EHVRLQV�GH� O
H[pFXWLRQ�GHV�PLVVLRQV�TXL�
OHXU� VRQW� GpYROXHV� SRXU� XQH� SpULRGH� GH� WURLV� ���� DQV�
UHQRXYHODEOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q���������GX����PDL������VXVYLVp��
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6HFWLRQ�����/
XQLWp�VSpFLDOLVpH�

$UW�� ��� �� /
LQVWLWXW� FRPSUHQG� XQH� XQLWp� VSpFLDOLVpH�
FKDUJpH� GHV� UHODWLRQV� DYHF� OHV� RUJDQLVPHV� pFRQRPLTXHV��
VRFLDX[�HW�FXOWXUHOV���

&HWWH�XQLWp�VSpFLDOLVpH�HVW�FKDUJpH�GH�OD�YDORULVDWLRQ�GHV�
UpVXOWDWV� GH� UHFKHUFKH� HW� GH� O
LQVWLWXWLRQ� G
XQ� SDUWHQDULDW�
VFLHQWLILTXH� HW� WHFKQRORJLTXH� DYHF� OHV� RUJDQLVPHV�
pFRQRPLTXHV�GDQV�OHV�GRPDLQHV�G
DFWLYLWpV�GH�O
LQVWLWXW��(OOH�
HVW�� HQ� RXWUH�� FKDUJpH� GX� WUDQVIHUW� GHV� WHFKQRORJLHV� HQ�
IDYHXU�GX�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�O
HQYLURQQHPHQW��

/
XQLWp�VSpFLDOLVpH�HVW�FUppH�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH� O
LQVWLWXWLRQ�GH�
OD� UHFKHUFKH�HW�GH� O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV�DSUqV�
DYLV�GX�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW��

6HFWLRQ�����/
XQLWp�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�

VFLHQWLILTXH�

$UW��������/
LQVWLWXW�FRPSUHQG�XQH�XQLWp�G
LQIRUPDWLRQ�HW�

GH� GRFXPHQWDWLRQ� VFLHQWLILTXH� FKDUJpH� GH� OD� GLIIXVLRQ� GH�

O
LQIRUPDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH��GH�OD�GRFXPHQWDWLRQ�

HW�GH�OD�YHLOOH�WHFKQRORJLTXH���

&HWWH� XQLWp� HVW� FUppH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�

O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH� O
LQVWLWXWLRQ�GH�

OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV� HW�

DSUqV�DYLV�GX�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW���

6HFWLRQ�����/HV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV�

$UW�� ���� �� 2XWUH� OHV� WUDYDX[� GH� UHFKHUFKH� UpDOLVpV� j�
O
pFKHOOH�FHQWUDOH��O
LQVWLWXW�FRQGXLW�GHV�WUDYDX[�GH�UHFKHUFKH�
GDQV�GHV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV�UpJLRQDOHV�TXL�
IDYRULVHQW� OD�SURPRWLRQ�GH� OD� UHFKHUFKH�DGDSWDWLYH�HW�GH� OD�
UHFKHUFKH�GpYHORSSHPHQW�j�O
pFKHOOH�GHV�UpJLRQV��HW�FH��GDQV�
OH� FDGUH� GH� O
RUJDQLVDWLRQ� UpJLRQDOLVpH� GH� OD� UHFKHUFKH��
SUpYXH�SDU�OH�GpFUHW�Q���������GX���MXLQ������VXVYLVp��

$�FHW�HIIHW��OHV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV��VRQW��
FKDUJpHV�QRWDPPHQW�GH����

�� � SDUWLFLSHU� j� OD� YDORULVDWLRQ� GHV� UpVXOWDWV� GH� OD�
UHFKHUFKH���

�� SDUWLFLSHU� j� O
LQVHUWLRQ� GHV� UpVXOWDWV� GH� OD� UHFKHUFKH�
GDQV�OH�GRPDLQH�pFRQRPLTXH�HW�VRFLDO���

/HV� XQLWpV� G
H[SpULPHQWDWLRQV� DJULFROHV� DLQVL� TXH� OHXUV�
GRPDLQHV�G
DFWLYLWp�VRQW� IL[pV� �SDU�GpFLVLRQ�GX�PLQLVWUH�GH�
O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GX� GLUHFWHXU� JpQpUDO� GH�
O
LQVWLWXW�� DSUqV� DYLV� GX� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD�
UHFKHUFKH�HW�GH�O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

/HV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV�VRQW�GLULJpHV�SDU�

GHV� FKHIV� G
XQLWpV� QRPPpV� SDU� OH�PLQLVWUH� GH� O
DJULFXOWXUH�

VXU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW��DSUqV�DYLV�

GX� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW� VXSpULHXU� DJULFROHV�� SDUPL� OHV� GLUHFWHXUV� GH�

UHFKHUFKH� DJULFROH� HW� GH� SrFKH�� OHV� PDvWUHV� GH� UHFKHUFKH�

DJULFROH�HW�GH�SrFKH��OHV�FKDUJpV�GH�UHFKHUFKH�DJULFROH�HW�GH�

SrFKH�RX�JUDGHV�pTXLYDOHQWV��

/HV� FKHIV� GHV� XQLWpV� G
H[SpULPHQWDWLRQV� DJULFROHV�

EpQpILFLHQW�GHV�PrPHV�LQGHPQLWpV�DFFRUGpHV�DX[�FKHIV�GHV�

XQLWpV� VSpFLDOLVpHV�HW� DX[�FKHIV�GHV�XQLWpV�G
LQIRUPDWLRQ�HW�

GH� GRFXPHQWDWLRQ� VFLHQWLILTXHV� SUpYXHV� j� O
DUWLFOH� ��� GH�

GpFUHW�Q���������GX����PDL������VXVYLVp��

&KDSLWUH�,,,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�GH�O
LQVWLWXW�

6HFWLRQ�3UHPLqUH���/H�GLUHFWHXU�JpQpUDO�

$UW����� �� /
LQVWLWXW� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO�
QRPPp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q���������
GX����PDL������VXVYLVp��,O�DVVXUH�OHV�PLVVLRQV�TXL�OXL�VRQW�
GpYROXHV�SDU�OHGLW�GpFUHW��

6HFWLRQ�����/H�FRQVHLO�G
DGPLQLVWUDWLRQ�

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� SUpVLGH� OH� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
LQVWLWXW�TXL�FRPSUHQG���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV����PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX��WHUULWRLUH����PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� VHFUpWDULDW� G
(WDW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH���PHPEUH��

�� TXDWUH� SHUVRQQDOLWpV� GX� PRQGH� VFLHQWLILTXH� HW� VRFLR�

pFRQRPLTXH� FRQQXHV� SRXU� OHXU� FRPSpWHQFH� HW� OHXU�

H[SpULHQFH�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH��GX�JpQLH�UXUDO��

GHV�HDX[�HW�GHV�IRUrWV��HOOHV�VRQW�SURSRVpHV�SDU�OH�SUpVLGHQW�

GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH� O
HQVHLJQHPHQW�

VXSpULHXU� DJULFROHV� DSUqV� DYLV� GX� GLUHFWHXU� JpQpUDO� GH�

O
LQVWLWXW����PHPEUHV��

�� FLQT� UHSUpVHQWDQWV� GX� SHUVRQQHO� � GH� UHFKHUFKH� GH�

O
LQVWLWXW��pOXV�VHORQ�GHV�PRGDOLWpV�IL[pHV�SDU�DUUrWp�FRQMRLQW�

GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW��GX�VHFUpWDLUH�G
(WDW�DXSUqV�GX�

3UHPLHU�PLQLVWUH�FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�

WHFKQRORJLH���PHPEUHV��

�� XQ� UHSUpVHQWDQW� GH� O
XQLYHUVLWp� GHV� VFLHQFHV�� GHV�

WHFKQLTXHV�HW�GH�PpGHFLQH�GH�7XQLV�,,����PHPEUH�

�� XQ� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV���PHPEUH�

��OH�VHFUpWDLUH�JpQpUDO�GH�O
LQVWLWXW���UDSSRUWHXU��

/H�SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�SHXW�IDLUH�DSSHO�

j�WRXWH�SHUVRQQH��HQ�UDLVRQ�GH�VD�FRPSpWHQFH��SRXU�DVVLVWHU�

DX[�UpXQLRQV�GX�FRQVHLO��DYHF�DYLV�FRQVXOWDWLI��

/HV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
LQVWLWXW�

VRQW� QRPPpV� SDU� GpFLVLRQ� GX�PLQLVWUH� GH� O
DJULFXOWXUH� VXU�

SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

/H� VHFUpWDULDW� GX� FRQVHLO� HVW� DVVXUp� SDU� OH� VHFUpWDLUH�

JpQpUDO�GH�O
LQVWLWXW��

$UW�� ���� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
LQVWLWXW� VH�

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

GX����PDL������VXVYLVp��HW�DVVXUH�OHV�PLVVLRQV�TXL�OXL�VRQW�

GpYROXHV�SDU�OHGLW�GpFUHW��

6HFWLRQ�����/H�6HFUpWDLUH��JpQpUDO�

$UW��������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GX�GpFUHW��Q����������

GX� �HU� PDUV� ����� VXVYLVp� �� OH� VHFUpWDLUH� JpQpUDO� HVW� QRPPp��

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

������VXVYLVp� �HW�DVVXUH�OHV�PLVVLRQV�TXL�OXL�VRQW�GpYROXHV�SDU�

OHGLW�GpFUHW��
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/H� VHFUpWDLUH� JpQpUDO� SHXW� rWUH� DVVLVWp� SDU�XQ� VHFUpWDLUH�
SULQFLSDO� HW� XQ� VHFUpWDLUH� G
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VXSpULHXU�HW�GH� UHFKHUFKH�DJULFROHV��GRQW� OD�QRPLQDWLRQ�HVW�
HIIHFWXpH� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�
FRQIRUPpPHQW� DX[� FRQGLWLRQV� GX� GpFUHW� Q�� ������� GX�����������
���DYULO������VXVYLVp��

&KDSLWUH�,9�

2UJDQLVDWLRQ�ILQDQFLqUH�GH�O
LQVWLWXW�

$UW�� ���� ��/HV� UHFHWWHV� GH� O
LQVWLWXW� VRQW� FRQVWLWXpHV�GHV�
UHVVRXUFHV�SUpYXHV�SDU�OH��GpFUHW�Q���������GX����PDL������
VXVYLVp�� DLQVL� TXH� GHV� UHFHWWHV� GHV� YHQWHV� GHV� SURGXLWV�
DJULFROHV��GHV�XQLWpV�G
H[SpULPHQWDWLRQV�DJULFROHV���

/D� SUpSDUDWLRQ�� OD� SUpVHQWDWLRQ� HW� OH� VXLYL� G
H[pFXWLRQ�
GHV�FUpGLWV�GH�IRQFWLRQQHPHQW�HW�G
pTXLSHPHQW�GX�EXGJHW�GH�
O
pWDEOLVVHPHQW�VRQW�HIIHFWXpV�VHORQ�OH�ODERUDWRLUH��O
XQLWp�GH�
UHFKHUFKH�� O
XQLWp� VSpFLDOLVpH� HW� O
XQLWp� G
H[SpULPHQWDWLRQV�
DJULFROHV��

&KDSLWUH��9�

7XWHOOH�GH�O
(WDW�

$UW�� ���� �� /D� WXWHOOH� GH� O
(WDW� VXU� O
LQVWLWXW� V
H[HUFH�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� UHODWLYHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI� HW� DX[� pWDEOLVVHPHQWV� SXEOLFV� GH� UHFKHUFKH�
VFLHQWLILTXH�HW�QRWDPPHQW�FHOOHV�SURSUHV�DX[�pWDEOLVVHPHQWV�
UHOHYDQW�GH�O
LQVWLWXWLRQ�GH�OD�UHFKHUFKH�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU�DJULFROHV��

&KDSLWUH��9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW������ ��/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GHV� ILQDQFHV�
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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���VHSWHPEUH�������

�


