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'pFUHW� Q�� ����������GX���� MXLOOHW� ������ IL[DQW� OHV�
SURFpGXUHV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQ� FRQJp�
SRXU�OD�FUpDWLRQ�G
HQWUHSULVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� HVW� GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX�
OHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q����������
GX����PDUV�������

9X� OD� ORL�Q��������GX����DYULO�������SRUWDQW� LQVWLWXWLRQ�
GH�FKDPEUHV�G
DJULFXOWXUH��

9X�OD� ORL�Q��������GX����PDL�������SRUWDQW�FUpDWLRQ�GH�
FKDPEUHV�GH�FRPPHUFH�HW�G
LQGXVWULH��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH��

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

9X� OD� ORL� Q�� ����� GX� ��� MDQYLHU� ������ UHODWLYH� DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OH�VHFWHXU�DJULFROH��

9X� OD� ORL� Q�� �������� GX� �� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� �� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�3UHPLHU�PLQLVWqUH�HW�IL[DQW�OHV�DWWULEXWLRQV�GX�
3UHPLHU�PLQLVWUH��

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� SDU� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
HPSORLV� IRQFWLRQQHOV� SRXYDQW� rWUH� FUppV� GDQV� OHV�
FRPPXQHV��

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�
GpOLPLWDWLRQ� GHV� ]RQHV� G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW�
UpJLRQDO��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH� HW� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� OHV� SURFpGXUHV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQ� FRQJp�
SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� SUpYXHV� SDU� OHV�
GLVSRVLWLRQV�GH�OD�ORL�Q���������GX����GpFHPEUH������HW�GH�
OD�ORL�Q��������GX���DR�W������VXVYLVpHV��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�DX[���

��IRQFWLRQQDLUHV�UpJLV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q�����
����GX����GpFHPEUH�������

�� DJHQWV� GHV� HQWUHSULVHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV��
UpJLV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX���DR�W�������

�� DJHQWV� GHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� QRQ�
UpJLV�SDU�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX���DR�W�������

�� DJHQWV� GHV� pWDEOLVVHPHQWV� HW� DXWUHV� VWUXFWXUHV� SXEOLFV�
TXL� QH� VRQW� SDV� FRQVLGpUpV� FRPPH� GHV� pWDEOLVVHPHQWV� RX�
HQWUHSULVHV�SXEOLFV�DX�VHQV�GH� OD� ORL� VXVYLVp�Q�������GX��HU�
IpYULHU�������

$UW����� ��/H�FRQJp�SRXU� OD� FUpDWLRQ�G
XQH�HQWUHSULVH�HVW�
DFFRUGp�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�TXL�H[HUFH�OH�
SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�WXWHOOH�DGPLQLVWUDWLYH�
j� O
pJDUG�GHV�DJHQWV� FRQFHUQpV�DX�SURILW�GHV� IRQFWLRQQDLUHV�
HW� DJHQWV� GHV� pWDEOLVVHPHQWV�� HQWUHSULVHV� HW� VWUXFWXUHV�
SXEOLFV�� WLWXODLUHV�� HW� FH� DSUqV� DYLV� G
XQH� FRPPLVVLRQ�
WHFKQLTXH�FRPSRVpH�GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWUH���SUpVLGHQW��

��OH�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�DGPLQLVWUDWLIV�HW�GH�OD�
IRQFWLRQ�SXEOLTXH���PHPEUH��

��OH�GLUHFWHXU�JpQpUDO�GH�O
XQLWp�GH�VXLYL�GH�O
RUJDQLVDWLRQ�
GHV�pWDEOLVVHPHQWV�HW�GHV�HQWUHSULVHV�SXEOLFV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH�OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWUH�GHV�ILQDQFHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GRQW�UHOqYH�OH�GHPDQGHXU�
GX�FRQJp���PHPEUH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU�� j� WLWUH�
FRQVXOWDWLI��XQ�UHSUpVHQWDQW�GH�WRXW�RUJDQLVPH�DGPLQLVWUDWLI�
GRQW�OD�FRQWULEXWLRQ�HVW�MXJpH�XWLOH��

/D� FRPPLVVLRQ� VH� UpXQLW� HQ� SUpVHQFH�� DX�PRLQV�� GH� OD�
PRLWLp�GH�VHV�PHPEUHV�SHUPDQHQWV��HOOH� UHQG�VRQ�DYLV�j� OD�
PDMRULWp� HW� OD� YRL[� GX� SUpVLGHQW� GH� OD� FRPPLVVLRQ� HVW�
SUpSRQGpUDQWH���

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� DGPLQLVWUDWLIV� HW� GH� OD�
IRQFWLRQ�SXEOLTXH��

GpFUHWV�HW�DUUrWpV�



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

$UW�������/D�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�pYDOXH�OD�IDLVDELOLWp�GX�SURMHW��VHORQ�VD�QDWXUH��VXU�OD�
EDVH�GHV�FULWqUHV�VXLYDQWV���

�� VRQ� UDWWDFKHPHQW� DX[� VHFWHXUV� LQQRYDWHXUV� RX� D\DQW�
XQH�YDOHXU�DMRXWpH�pOHYpH��

�� VD� FRQWULEXWLRQ�GDQV� OH� GpYHORSSHPHQW�GHV�PpWLHUV� HW�
DFWLYLWpV� HQ� SODFH�� HW� FH�� HQ� DGMDoDQW� OHV� QRXYHOOHV�
WHFKQRORJLHV�DILQ�G
DPpOLRUHU�OD�SURGXFWLYLWp�HW�OD�TXDOLWp�GX�
SURGXLW�WRXW�HQ�OXL�SURFXUDQW�XQH�FRPSpWLWLYLWp��

��VD�FRQWULEXWLRQ�GDQV�O
LQQRYDWLRQ�HW�OD�FUpDWLYLWp�GDQV�OH�
FDGUH�GHV�DFWLYLWpV�DUWLVDQDOHV�HW�WUDGLWLRQQHOOHV��

��O
H[SORLWDWLRQ�GHV�WHFKQLTXHV�LQQRYDWULFHV�GDQV�OH�FDGUH�
GHV� DFWLYLWpV� GH� OD� SURGXFWLRQ� DJULFROH� RX� GHV� LQGXVWULHV�
DOLPHQWDLUHV��

��VRQ�LQWpJUDWLRQ�GDQV�OH�FDGUH�GHV�RULHQWDWLRQV�JpQpUDOHV�
GH�O
pFRQRPLH�QDWLRQDOH�VRLW�GH�SDUW�VD�YDOHXU�DMRXWpH�RX�VD�
FDSDFLWp�G
H[SRUWDWLRQ�RX�G
HPSOR\DELOLWp��

/D�FRPPLVVLRQ�SHXW�� OH�FDV�pFKpDQW��VROOLFLWHU�O
DYLV�GHV�
DJHQFHV�VSpFLDOLVpHV�GDQV�OH�GRPDLQH�GH�O
LQYHVWLVVHPHQW��

$UW�������/D�FRPPLVVLRQ�SUpYXH�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW�GRLW��GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�
SULVH�HQ�FKDUJH�GX�GRVVLHU��GRQQHU�VRQ�DYLV�VXU�OD�GHPDQGH�
G
RFWURL� GX� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� RX� OH�
UHQRXYHOOHPHQW�GH�FH�FRQJp��

/HV�GHPDQGHV�GH�FRQJp�SRXU�OD�FUpDWLRQ�G
XQH�HQWUHSULVH�
RX� VRQ� UHQRXYHOOHPHQW� VRQW� WUDQVPLVHV� j� OD� GLUHFWLRQ�
JpQpUDOH� GHV� VHUYLFHV� DGPLQLVWUDWLIV� HW� GH� OD� IRQFWLRQ�
SXEOLTXH� SDU� OHV� FKHIV� GHV� DGPLQLVWUDWLRQV� DX[TXHOOHV�
DSSDUWLHQW� OHV� DJHQWV� FRQFHUQpV�� HW� FH�� SRXU� OHV�
IRQFWLRQQDLUHV� GH� O
(WDW� HW� SDU� OHV� PLQLVWUHV� H[HUoDQW� OH�
SRXYRLU� GH� WXWHOOH�� HW� FH�� SRXU� OHV� DJHQWV� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�HW�GHV�DJHQWV�GHV�pWDEOLVVHPHQWV��HQWUHSULVHV�HW�
VWUXFWXUHV�SXEOLFV��

/D� FRPPLVVLRQ� VWDWXH� VXU� OHV� GRVVLHUV� GHV� SURMHWV�
SUpVHQWpV� SDU� OHV� GHPDQGHXUV� GX� FRQJp� j� OD� OXPLqUH�
QRWDPPHQW�GH���

�� OD� VLWXDWLRQ� DGPLQLVWUDWLYH� GH� O
DJHQW� FRQFHUQp� SDU� OH�
FRQJp��

��O
pWXGH�GH�IDLVDELOLWp�GX�SURMHW��

��OH�VFKpPD�GH�ILQDQFHPHQW�GX�SURMHW��

�� OD� VDWLVIDFWLRQ� DX[� FRQGLWLRQV� MXULGLTXHV� QpFHVVDLUHV�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW��

��OH�VWDWXW�MXULGLTXH�GH�O
HQWUHSULVH��

�� DEVHQFH� GH� FRQIOLW� G
LQWpUrWV� HQWUH� O
DFWLYLWp� GH�
O
HQWUHSULVH� j� FUpHU� HW� OHV� LQWpUrWV� GH� O
DGPLQLVWUDWLRQ� RX�
O
pWDEOLVVHPHQW�DXTXHO�DSSDUWLHQW�O
DJHQW�FRQFHUQp��

�� XQ� UDSSRUW� DYHF� MXVWLILFDWLRQV� VXU� O
DYDQFHPHQW� GH� OD�
UpDOLVDWLRQ� GX� SURMHW� GDQV� OH� FDV� GH� UHQRXYHOOHPHQW� GH�
FRQJp��

/D�FRPPLVVLRQ�SHXW�GHPDQGHU�GH�OXL�IDLUH�IRXUQLU�WRXWHV�
OHV� SLqFHV� MXJpHV� QpFHVVDLUHV� SRXU� O
pWXGH� GHV� GRVVLHUV�
VRXPLV�VRLW�j�O
RFFDVLRQ�GH�O
RFWURL�GX�FRQJp�RX�ORUV�GH�VRQ�
UHQRXYHOOHPHQW��

$UW�������6RQW�FRQVLGpUpHV�FRPPH�]RQHV�GH�GpYHORSSHPHQW�
UpJLRQDO�SHUPHWWDQW�DX�SURPRWHXU�GX�SURMHW�GH�EpQpILFLHU�G
XQ�
FRQJp�DYHF�OH�PDLQWLHQ�G
XQ�GHPL�WUDLWHPHQW��OHV�]RQHV�SUpYXHV�
SDU�OH�GpFUHW�VXVYLVp�Q���������GX��HU�PDUV�������

/HV� pOpPHQWV� SULV� HQ� FRPSWH� GDQV� OH� FDOFXO� GX� GHPL�
WUDLWHPHQW� FRXYUHQW� WRXWHV� OHV� LQGHPQLWpV� VH� UDWWDFKDQW� DX�
JUDGH�GH�O
LQWpUHVVp�HW�FHOOHV�OLpHV�j�VRQ�HPSORL�IRQFWLRQQHO��
OH�FDV�pFKpDQW��

/HV�DYDQWDJHV�HQ�QDWXUH�UDWWDFKpV�j�O
HPSORL�IRQFWLRQQHO�
RX� j� OD� VLWXDWLRQ� DGPLQLVWUDWLYH� GH� O
LQWpUHVVp� VRQW�
UHPSODFpHV�� FRQIRUPpPHQW�j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU��
SDU�OHXU�pTXLYDOHQW�HQ�LQGHPQLWpV��

/HV�pOpPHQWV�FRQVWLWXDQW�OH�GHPL�WUDLWHPHQW�VRQW�IL[pV�SDU�
DUUrWp� GX� FKHI� GH� O
DGPLQLVWUDWLRQ� D\DQW� O
DXWRULWp� GH�
UHFUXWHPHQW��&HW�DUUrWp�HVW�VRXPLV�DX�YLVD�GX�3UHPLHU�PLQLVWUH��

$UW�������/H�EpQpILFLDLUH�GX�FRQJp�SRXU�OD�FUpDWLRQ�G
XQH�
HQWUHSULVH� FRQWLQXH� DSUqV� VD� UpLQWpJUDWLRQ� GDQV� VRQ� FRUSV�
G
RULJLQH� GH� EpQpILFLHU� GHV� LQGHPQLWpV� HW� DYDQWDJHV�
UDWWDFKpV�j�O
HPSORL�IRQFWLRQQHO�GRQW�LO�pWDLW�FKDUJp�j�OD�GDWH�
G
RFWURL� GH� FH� FRQJp�� HW� FH�� MXVTX
j� VD�QRPLQDWLRQ�GDQV�XQ�
DXWUH�HPSORL� IRQFWLRQQHO�FRUUHVSRQGDQW�j�VHV�DSWLWXGHV�GqV�
OD�SUHPLqUH�YDFDQFH��

$UW����� ��/
DJHQW�TXL� D� UpLQWpJUp�VRQ�FRUSV�G
RULJLQH�HVW�
FRQVLGpUp� FRPPH� D\DQW� URPSX� WRXWH� UHODWLRQ� GLUHFWH� RX�
LQGLUHFWH�DYHF�OH�SURMHW�RX�O
HQWUHSULVH�FUpp�SDU�VHV�VRLQV��

/HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� ORL� Q�� ������� GX� ���
GpFHPEUH� ����� HW� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� DR�W�
�����VXVYLVpHV�V
DSSOLTXDQW�GDQV�FH�FDV��

$UW�� ��� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� 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����MXLOOHW�������
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� GH� FRRSpUDWLRQ� GDQV� OH�
GRPDLQH� GH� OD� VDQWp� HW� GHV� VFLHQFHV� PpGLFDOHV�
HQWUH� OH� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW� OH�PLQLVWqUH�GH�OD�VDQWp�
GH�OD�)pGpUDWLRQ�GH�5XVVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DFFRUG�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�GH�OD�VDQWp�
HW� GHV� VFLHQFHV� PpGLFDOHV� HQWUH� OH� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�PLQLVWqUH�GH�OD�
VDQWp� GH� OD� )pGpUDWLRQ� GH� 5XVVLH�� FRQFOX� j�0RVFRX� OH� ���
IpYULHU�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
GDQV�OH�GRPDLQH�GH�OD�VDQWp�HW�GHV�VFLHQFHV�PpGLFDOHV�HQWUH�
OH� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH�PLQLVWqUH� GH� OD� VDQWp� GH� OD� )pGpUDWLRQ� GH�
5XVVLH��FRQFOX�j�0RVFRX�OH����IpYULHU�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�


