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&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��
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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�������
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
GHV�pWXGHV�GRFWRUDOHV�HQ�VFLHQFHV�DJURQRPLTXHV��

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�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
DX� VWDWXW� MXULGLTXH� GHV� UpVLGHQWV� HW� j� OD� VSpFLDOLVDWLRQ� HQ�
PpGHFLQH�YpWpULQDLUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� � �� �QRXYHDX��� �� /HV� DVVLVWDQWV� KRVSLWDOR�
XQLYHUVLWDLUHV�HQ�PpGHFLQH�YpWpULQDLUH�VRQW�UHFUXWpV�SDU�YRLH�
GH�FRQFRXUV�VXU�pSUHXYHV��WLWUHV�HW�WUDYDX[��

/HV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV��DLQVL�TXH� OHV�

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��

/D�FRPSRVLWLRQ�GX�MXU\�GX�FRQFRXUV�HVW�IL[pH�SDU�DUUrWp�

GX� 3UHPLHU� PLQLVWUH� VXU� 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��

&H�FRQFRXUV�HVW�RXYHUW�DX[���

��� $QFLHQV� UpVLGHQWV� HQ� PpGHFLQH� YpWpULQDLUH� QH�
GpSDVVDQW� SDV� OHXUV� SDUWLFLSDWLRQV� DX� FRQFRXUV� VXV�LQGLTXp�
GHX[�IRLV�DX�PD[LPXP���

���0pGHFLQV�YpWpULQDLUHV�VSpFLDOLVWHV��

��� 0pGHFLQV� YpWpULQDLUHV� WLWXODLUHV� GX� GLSO{PH� GH�
GRFWRUDW� SUpYX� SDU� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH�
����� VXVYLVp� HW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� �����
VXVYLVp�RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

���0pGHFLQV�YpWpULQDLUHV�DIIHFWpV�SHQGDQW�TXDWUH�DQQpHV�
FRQVpFXWLYHV� DX� PLQLPXP� j� O
XQH� GHV� FKDLUHV�
G
HQVHLJQHPHQW�GH�O
pFROH�QDWLRQDOH�GH�PpGHFLQH�YpWpULQDLUH�
SRXU�XQH�SpULRGH�GH�TXDWUH�DQV�j�SDUWLU�GH�OD�SXEOLFDWLRQ�GX�
SUpVHQW�GpFUHW��

/HV� DVVLVWDQWV� KRVSLWDOR�XQLYHUVLWDLUHV� HQ� PpGHFLQH�
YpWpULQDLUH� VRQW� QRPPpV� SDU� GpFUHW� VXU� 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��

$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�
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH� O
DPpQDJHPHQW� GH� WHUULWRLUH� GX� ��� QRYHPEUH�
������ SRUWDQW� UHSRUW� G
RXYHUWXUH� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH�JpQpUDO��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GH�WHUULWRLUH��

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����GpFHPEUH�������

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW�
GX� ��� RFWREUH� ������ SRUWDQW� RUJDQLVDWLRQ� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH�JpQpUDO��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� DR�W� ������ SRUWDQW�
RXYHUWXUH� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DUFKLWHFWH�JpQpUDO��

$UUrWH����

$UWLFOH�SUHPLHU�� ��(VW� UHSRUWpH�DX����GpFHPEUH������HW�

MRXU� VXLYDQWV�� OD� GDWH� GX� GpURXOHPHQW� GX� FRQFRXUV� LQWHUQH�

VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DUFKLWHFWXUH�

JpQpUDO�RXYHUW�SDU�O
DUUrWp�VXVYLVp�GX����DR�W�������

$UW����� ��(VW� UHSRUWpH�DX����QRYHPEUH������� OD�GDWH�GH�

FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�

6ODKHGGLQH�%HODwG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH� O
DPpQDJHPHQW� GH� WHUULWRLUH� GX� ��� QRYHPEUH�
������ SRUWDQW� UHSRUW� G
RXYHUWXUH� GX� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DUFKLWHFWH�HQ�FKHI��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GH�WHUULWRLUH��

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����GpFHPEUH�������


