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$UW�� ��� �� /H� SUpVHQW� DUUrWp� V
DSSOLTXH� j� FRPSWHU� GX� �HU�
QRYHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�
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'pFUHW�Q�� ����������GX����QRYHPEUH������� UHODWLI�
DX� VWDWXW� MXULGLTXH� GHV� UpVLGHQWV� HW� j� OD�
VSpFLDOLVDWLRQ�HQ�PpGHFLQH�YpWpULQDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� GX�

PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�GpFUHW�ORL�Q��������GX����RFWREUH�������RUJDQLVDQW�

OH�UpJLPH�GHV�pWXGHV�YpWpULQDLUHV��WHO�TXH�UDWLILp�SDU�OD�ORL�

Q� ������GX����GpFHPEUH�������

9X� OD� ORL� Q� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQH� YpWpULQDLUH� HQ�

7XQLVLH� WHOOH�TXH�PRGLILpH�SDU� OD� ORL�Q� ��������GX���PDUV�

�����HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

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� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

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����MXLOOHW�������

9X�ORL�Q� ������GX����MXLOOHW�������UHODWLYH�j�O
H[HUFLFH�HW�
j�O
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GH�PpGHFLQ�YpWpULQDLUH��

9X� OH�GpFUHW�Q� �������GX���QRYHPEUH������� UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX����IpYULHU�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�

VWDWXW� GX� FRUSV� GHV� PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�

XQLYHUVLWDLUHV�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW�

Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�

DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

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���MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�

GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�

GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TXH�

PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FRGH�GH�GpRQWRORJLH�GX�PpGHFLQ�YpWpULQDLUH��

9X�OH�GpFUHW�Q������������GX����DR�W�������IL[DQW�OH�FDGUH�
JpQpUDO�GX�UpJLPH�GHV�pWXGHV�HW�OHV�FRQGLWLRQV�G
REWHQWLRQ�GX�
GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /D� VSpFLDOLVDWLRQ� HQ� PpGHFLQH�
YpWpULQDLUH�D�OLHX�GDQV�OH�FDGUH�GX�UpVLGDQDW��

7,75(�35(0,(5�
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&KDSLWUH�SUHPLHU�

5HFUXWHPHQW��DIIHFWDWLRQ�HW�DFWLYLWpV�

$UW�������/H�UpVLGDQDW�HQ�PpGHFLQH�YpWpULQDLUH�HVW�RXYHUW�
SDU�YRLH�GH�FRQFRXUV�DX[���

��� WLWXODLUHV� GX� FHUWLILFDW� GH� ILQ� G
pWXGHV� HQ� PpGHFLQH�
YpWpULQDLUH� GpOLYUp� SDU� O
pFROH� QDWLRQDOH� GH� PpGHFLQH�
YpWpULQDLUH��

��� WLWXODLUHV� GX� GLSO{PH� GH� GRFWHXU� HQ� PpGHFLQH�
YpWpULQDLUH�RX�GX�GLSO{PH�QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�
YpWpULQDLUH�RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

���PpGHFLQV�YpWpULQDLUHV�IRQFWLRQQDLUHV�GH�O
(WDW��WLWXODLUHV�

GDQV� OH�FDGUH�GH� OD� IRUPDWLRQ�FRQWLQXH��D\DQW��DX�PRLQV��XQH�

DQFLHQQHWp�GH�FLQT�����DQV�GDQV�OD�OLPLWH�GH�����GHV�SRVWHV�j�

SRXUYRLU� SRXU� OHV� VSpFLDOLWpV� IL[pHV� SDU� DUUrWp� FRQMRLQW� GX�

PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

$UW�� ��� �� /H� UqJOHPHQW�� OH� SURJUDPPH� HW� OHV�PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� GH� UpVLGDQDW� HQ� PpGHFLQH�
YpWpULQDLUH� DLQVL� TXH� OH� QRPEUH� GH� SRVWHV� j� SRXUYRLU� VRQW�
IL[pV� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�
HW� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV�� VXU� SURSRVLWLRQ� GX� GLUHFWHXU� GH�
O
pFROH� QDWLRQDOH� GH� PpGHFLQH� YpWpULQDLUH� DSUqV� DYLV� GX�
FRQVHLO�VFLHQWLILTXH��

$UW�� ��� ��/HV� FDQGLGDWV� DGPLV�DX�FRQFRXUV�GH� UpVLGDQDW�
SURFqGHQW��HQ�IRQFWLRQ�GH�OHXU�FODVVHPHQW�HW�GX�QRPEUH�GH�
SRVWHV�RXYHUWV�DX�FRQFRXUV��DX�FKRL[�GH�O
XQH�GHV�VSpFLDOLWpV�
VXLYDQWHV���
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���%LRORJLH�PpGLFDOH�YpWpULQDLUH��

���4XDOLWp�HW�VpFXULWp�VDQLWDLUH�GHV�DOLPHQWV��

���$YLFXOWXUH�HW�SDWKRORJLH�DYLDLUH��

���0pGHFLQH�HW�FKLUXUJLH�GHV�DQLPDX[�GH�UHQWH��

���0pGHFLQH�HW�FKLUXUJLH�GHV�DQLPDX[�GH�FRPSDJQLH�HW�
GH�VSRUW��

���(SLGpPLRORJLH�HW�JHVWLRQ�GH�OD�VDQWp�DQLPDOH��

���*HVWLRQ�HW�VDQWp�GHV�DQLPDX[�DTXDWLTXHV��

���*HVWLRQ�HW�VDQWp�GH�OD�IDXQH�VDXYDJH��

���6FLHQFHV�GHV�DQLPDX[�GH�ODERUDWRLUH��

����$QDWRPLH�SDWKRORJLTXH�YpWpULQDLUH��

����%LRSK\VLTXH�HW�ELRFKLPLH�YpWpULQDLUHV��

����$QDWRPLH�GHV�DQLPDX[�GRPHVWLTXHV��

���� 3K\VLRORJLH�� SKDUPDFRORJLH� HW� WKpUDSHXWLTXH�
YpWpULQDLUH��

����3KDUPDFLH�HW�WR[LFRORJLH�YpWpULQDLUHV��

����=RRWHFKQLH�HW�pFRQRPLH�UXUDOH��

����$OLPHQWDWLRQ�HW�QXWULWLRQ�DQLPDOH��

����3DUDVLWRORJLH�YpWpULQDLUH��

����7HFKQLTXHV�HW�SDWKRORJLH�FKLUXUJLFDOH��

����6pPLRORJLH�HW�SDWKRORJLH�PpGLFDOH�GX�EpWDLO��

���� 6pPLRORJLH� HW� SDWKRORJLH� PpGLFDOH� GHV� pTXLGpV� HW�
GHV�FDUQLYRUHV�GRPHVWLTXHV��

����6FLHQFHV�HW�SDWKRORJLH�GH�OD�UHSURGXFWLRQ�DQLPDOH��

����0LFURELRORJLH�HW�LPPXQRORJLH�YpWpULQDLUHV��

���� 0pGHFLQH� YpWpULQDLUH� SUpYHQWLYH� HW� VDQWp� SXEOLTXH�
YpWpULQDLUH��

$UW����� ��/HV� UpVLGHQWV�VRQW�QRPPpV�SDU�DUUrWp�FRQMRLQW�
GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

$UW�� ��� �� /
DIIHFWDWLRQ� GHV� UpVLGHQWV� HQ� PpGHFLQH�
YpWpULQDLUH� D� OLHX� FRPSWH� WHQX� GH� OHXU� FODVVHPHQW� HW� GX�
QRPEUH�GH�SRVWHV�RXYHUWV�DX�FRQFRXUV��

$UW��������/H�UpVLGDQDW�HVW�H[HUFp�GDQV�OH�FDGUH�GX�UpJLPH�
GX�SOHLQ�WHPSV�LQWpJUDO�HW�GXUH�TXDWUH�����DQV��

/H� WLWUH� G
DQFLHQ� UpVLGHQW� Q
HVW� DFTXLV� TX
DX� WHUPH� GX�
F\FOH� GH� UpVLGDQDW� G�PHQW� YDOLGp� FRQIRUPpPHQW� DX[�
FRQGLWLRQV� IL[pHV� SDU� O
DUUrWp� FRQMRLQW� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD� WHFKQRORJLH� HW� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� LQGLTXp� j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�������/HV�UpVLGHQWV�VRQW�WHQXV�G
HIIHFWXHU�XQH�URWDWLRQ�
GDQV� OHV� VHUYLFHV� KRVSLWDOLHUV�� OHV� GpSDUWHPHQWV� GH� O
pFROH�
QDWLRQDOH� GH� PpGHFLQH� YpWpULQDLUH� HW� OHV� FHQWUHV� GH� VWDJH�
DJUppV� SDU� FHWWH� pFROH� GDQV� OD� VSpFLDOLWp� FKRLVLH�� &HWWH�
URWDWLRQ�V
HIIHFWXH�FKDTXH�DQQpH��

$UW�� ��� �� /HV� UpVLGHQWV� SDUWLFLSHQW�� GDQV� OH� FDGUH� GH� OD�
URWDWLRQ�� j� O
DFWLYLWp� GHV� VHUYLFHV� KRVSLWDOLHUV� GHV�
GpSDUWHPHQWV�GH�O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH�HW�
GHV�FHQWUHV�GH�VWDJHV�DJUppV��

/HV� UpVLGHQWV� DVVXUHQW� QRWDPPHQW� OHV� JDUGHV� VHORQ� OHV�

PRGDOLWpV�GX�UqJOHPHQW�LQWpULHXU�GH�O
pWDEOLVVHPHQW��

,OV� SDUWLFLSHQW�� GDQV� OH� FDGUH� KRVSLWDOR�XQLYHUVLWDLUH�� j�

GHV�IRQFWLRQV�TXL�UHOqYHQW�GH�O
HQFDGUHPHQW�GHV�pWXGLDQWV��

/HV�UpVLGHQWV�VRQW�VRXPLV�DX[�GLVSRVLWLRQV�GX�UqJOHPHQW�

LQWpULHXU�GH�O
pWDEOLVVHPHQW�GDQV�OHTXHO�LOV�VRQW�DIIHFWpV��

/
KRUDLUH�PLQLPXP�KHEGRPDGDLUH�GHV�UpVLGHQWV�HVW�IL[p�

j�TXDUDQWH������KHXUHV��JDUGHV�QRQ�FRPSULVHV��

&KDSLWUH�,,�

5pPXQpUDWLRQ�GHV�UpVLGHQWV�HQ�PpGHFLQH�YpWpULQDLUH�

$UW��������/HV�UpVLGHQWV�HQ�PpGHFLQH�YpWpULQDLUH�YLVpV�DX�

SUHPLHU�HW�DX�GHX[LqPH�SDUDJUDSKHV�GH�O
DUWLFOH���GX�SUpVHQW�

GpFUHW�SHUoRLYHQW�XQH�LQGHPQLWp�PHQVXHOOH�G
XQ�PRQWDQW�GH�

����� ���� GLQDUV� SRXU� OHV� GHX[� SUHPLqUHV� DQQpHV� HW� GH�

�������� GLQDUV� SRXU� OHV� DXWUHV� DQQpHV�� ,OV� SHUoRLYHQW� HQ�

RXWUH���

�� XQH� LQGHPQLWp� PHQVXHOOH� GH� ORJHPHQW� DX� WDX[� GH����������

�������GLQDUV��

�� XQH� LQGHPQLWp� PHQVXHOOH� GH� QRXUULWXUH� DX� WDX[� GH�

�������GLQDUV��

��XQH�LQGHPQLWp�GH�UpVLGDQDW�PHQVXHOOH�DX�WDX[�GH���


� UpVLGHQWV� GH� SUHPLqUH� HW� GHX[LqPH� DQQpHV� ������������

��������GLQDUV�


� UpVLGHQWV� GH� WURLVLqPH� HW� TXDWULqPH� DQQpHV� ������������

��������GLQDUV��

���XQH�SULPH�GH�UHQGHPHQW�GRQW�OH�PRQWDQW�DQQXHO�YDULH�

HQWUH� �� HW� �������� GLQDUV� SD\DEOH� GDQV� OHV� FRQGLWLRQV�

SUpYXHV�SDU�OH�GpFUHW�Q� �������GX����IpYULHU������VXVYLVp��

/HV� UpVLGHQWV� DVVXUDQW� XQ� VHUYLFH� GH� JDUGH� SHUoRLYHQW�

XQH�LQGHPQLWp�GH�JDUGH�IL[pH�SDU�GpFUHW��

/HV�UpVLGHQWV�HQ�PpGHFLQH�YpWpULQDLUH�YLVpV�DX�WURLVLqPH�

SDUDJUDSKH� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� FRQVHUYHQW�

O
LQWpJUDOLWp� GH� OHXUV� pPROXPHQWV� GXUDQW� OD� SpULRGH� GH�

UpVLGDQDW��

$UW�� ���� �� /HV� UpVLGHQWV� QH� SHXYHQW�� HQ� GHKRUV� GHV�

VWUXFWXUHV�R��LOV�H[HUFHQW��DYRLU�XQH�DFWLYLWp�UpPXQpUpH��

$UW����� �� /HV� UpVLGHQWV� EpQpILFLHQW� GHV� UpJLPHV� GH�

UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH� GDQV� OHV� FRQGLWLRQV�

DSSOLFDEOHV�DX[�IRQFWLRQQDLUHV�GH�O
(WDW��

&KDSLWUH�,,,�

&RQJpV�

$UW��������/HV�UpVLGHQWV�HQ�PpGHFLQH�YpWpULQDLUH�RQW�GURLW���

���DX�FRQJp�GH�UHSRV��DX�FRQJp�GH�PDWHUQLWp�HW�DX�FRQJp�

SRVW�QDWDO� GDQV� OHV� PrPHV� FRQGLWLRQV� DSSOLFDEOHV� DX[�

IRQFWLRQQDLUHV�GH� O
(WDW�SUpYXHV�SDU� OD� ORL�Q���������GX����

GpFHPEUH������VXVYLVpH��

��� DX� FRQJp� GH� PDODGLH� RUGLQDLUH� GH� �� PRLV� j� SOHLQ�

WUDLWHPHQW� HW� ��PRLV� j� GHPL�WUDLWHPHQW� SDU� SpULRGH�GH�����

MRXUV��

7RXWHIRLV��OHV�DEVHQFHV�GX�VHUYLFH�GpSDVVDQW����MRXUV�SDU�

DQQpH� \� FRPSULV� OD� SpULRGH� GH� FRQJp� DQQXHO� GRLYHQW� rWUH�

UHPSODFpHV� SDU� XQH� SpULRGH� GH� VWDJH� pTXLYDOHQWH� GDQV� OH�

PrPH�VHUYLFH��GpSDUWHPHQW�RX�FHQWUH�GH�VWDJH�DSSURXYp��



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

&KDSLWUH�,9�

'LVFLSOLQH�

$UW�� ���� �� /HV� VDQFWLRQV� GLVFLSOLQDLUHV� DSSOLFDEOHV� DX[�
UpVLGHQWV� QRPPpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUHPLHU�HW�GX�GHX[LqPH�SDUDJUDSKHV�GH�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�FRPSUHQQHQW���

��OHV�VDQFWLRQV�GH�SUHPLHU�GHJUp�TXL�VRQW���


�O
DYHUWLVVHPHQW��


�OH�EOkPH��

��OHV�VDQFWLRQV�GH�GHX[LqPH�GHJUp�TXL�VRQW���


�O
H[FOXVLRQ�WHPSRUDLUH�SULYDWLYH�GH�WRXWH�UpPXQpUDWLRQ�

SRXU�XQH�GXUpH�QH�SRXYDQW�SDV�H[FpGHU����MRXUV��


�O
H[FOXVLRQ�GpILQLWLYH��

/HV� VDQFWLRQV�GX�SUHPLHU� GHJUp� VRQW� SURQRQFpHV�SDU� OH�

GLUHFWHXU� GH� O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH� VDQV�

FRQVXOWDWLRQ� GX� FRQVHLO� GH� GLVFLSOLQH�� OH� UpVLGHQW� LQWpUHVVp�

GRLW�rWUH�G�PHQW�HQWHQGX��

/HV� VDQFWLRQV� GX� GHX[LqPH� GHJUp� VRQW� SURQRQFpHV� SDU�
GpFLVLRQ�FRQMRLQWH�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��
GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� HW� GX�
PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��DSUqV�DYLV�GX�FRQVHLO�GH�GLVFLSOLQH�
FRPSRVp�DLQVL�TX
LO�VXLW���

�� OH� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� GH� PpGHFLQH�
YpWpULQDLUH�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH���
PHPEUH��

�� GHX[� UHSUpVHQWDQWV� GX� FRUSV� GHV� PpGHFLQV� YpWpULQDLUHV�
KRVSLWDOR�XQLYHUVLWDLUHV� GpVLJQpV� SDU� OH� PLQLVWUH� GH�
O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�
SDUPL� OHV� SURIHVVHXUV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�
YpWpULQDLUH� RX� OHV� PDvWUHV� GH� FRQIpUHQFHV� DJUpJpV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH���PHPEUHV��

�� XQ� UHSUpVHQWDQW� GHV� UpVLGHQWV� WLUp� DX� VRUW�� SRXU� XQH�

SpULRGH�G
XQH�DQQpH���PHPEUH��

/D�SURFpGXUH�VXLYLH�SDU�OH�FRQVHLO�GH�GLVFLSOLQH�HVW�FHOOH�

DSSOLFDEOH�DX[�IRQFWLRQQDLUHV�GH�O
(WDW��

/HV� UpVLGHQWV� QRPPpV� FRQIRUPpPHQW� DX� WURLVLqPH�

SDUDJUDSKH�GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW�VRQW�VRXPLV�DX[�

GLVSRVLWLRQV�GLVFLSOLQDLUHV�SUpYXHV�SDU�OD�ORL�Q� �������GX����

GpFHPEUH������VXVYLVpH��

7,75(�,,�
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$UW��������/H�FRQWHQX��OHV�PRGDOLWpV�GH�IRUPDWLRQ�GX�F\FOH�
GH�UpVLGDQDW�HW�OHV�H[DPHQV�GDQV�FKDTXH�VSpFLDOLWp�DLQVL�TXH�OHV�
FRQGLWLRQV�G
DFTXLVLWLRQ�GX�WLWUH�G
DQFLHQ�UpVLGHQW�HQ�PpGHFLQH�
YpWpULQDLUH� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH�HW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VXU�SURSRVLWLRQ�GX�GLUHFWHXU�GH�
O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH�DSUqV�DYLV�GX�FRQVHLO�
VFLHQWLILTXH��

$UW��������/H�GLSO{PH�GH�PpGHFLQ�YpWpULQDLUH�VSpFLDOLVWH�
HVW� GpOLYUp� DX[� UpVLGHQWV� HQ� PpGHFLQH� YpWpULQDLUH� D\DQW�
HIIHFWXp� XQ� F\FOH� GH� UpVLGDQDW� FRPSOHW�� WHO� TXH� SUpYX� SDU�
O
DUWLFOH���GX�SUpVHQW�GpFUHW�HW�VXEL�DYHF�VXFFqV�XQ�H[DPHQ�
QDWLRQDO�GH�VSpFLDOLWp�VXU�pSUHXYHV�WKpRULTXHV�HW�SUDWLTXHV��

/HV� FDQGLGDWV� DXGLW� H[DPHQ� GRLYHQW� rWUH� WLWXODLUHV� GX�
GLSO{PH�GH�GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH�RX�GX�GLSO{PH�
QDWLRQDO�GH�GRFWHXU�HQ�PpGHFLQH�YpWpULQDLUH��

$UW���������/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�
UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� OH�PLQLVWUH�GHV�
ILQDQFHV� HW� OH�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
PRGLILDQW� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�
������ SRUWDQW� VWDWXW� GX� FRUSV� GHV� PpGHFLQV�
YpWpULQDLUHV�KRVSLWDOR�XQLYHUVLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW�ORL� Q�� ������ GX� ��� RFWREUH� ������
RUJDQLVDQW� OH� UpJLPH� GHV� pWXGHV� YpWpULQDLUHV�� WHO� TXH�
UDWLILp�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� GHV� FDUULqUHV� GH� PpGHFLQV� YpWpULQDLUHV� HQ�
7XQLVLH�WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX���PDUV�
�����HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

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����PDUV�������

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����MXLOOHW�������

9X�OD�ORL�Q� ������GX����MXLOOHW�������UHODWLYH�j�O
H[HUFLFH�
HW�j�O
RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�GH�PpGHFLQ�YpWpULQDLUH��

9X� OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX�
VWDWXW� GX� FDGUH� FRPPXQ� GHV� PpGHFLQV� YpWpULQDLUHV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX����IpYULHU�������

9X� OH�GpFUHW�Q� ��������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� GX� FRUSV� GHV� PpGHFLQV� YpWpULQDLUHV� KRVSLWDOR�
XQLYHUVLWDLUHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW������
Q����������GX���MXLQ�������

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

�9X� OH� GpFUHW� Q�����������GX��� VHSWHPEUH������� IL[DQW�
OHV� FRQGLWLRQV� G
REWHQWLRQ� GHV� GLSO{PHV� QDWLRQDX[�
VDQFWLRQQDQW� OHV� pWXGHV� GRFWRUDOHV�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX���VHSWHPEUH�������


