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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ� GX� FRQVHLO� VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV�

HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV�

LQQRYDQWV�HW�IL[DQW�VHV�DWWULEXWLRQV��VD�FRPSRVLWLRQ�

HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�

MXLOOHW�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�FRQVHLO�VXSpULHXU�SRXU�OD�

FUpDWLRQ� GHV� HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV�

LQQRYDQWV��FKDUJp�QRWDPPHQW���

��G
pWXGLHU�OHV�PR\HQV�VXVFHSWLEOHV�G
DFFpOpUHU�OH�U\WKPH�

GH�FUpDWLRQ�GHV�HQWUHSULVHV��

�� GH�YHLOOHU� j� O
LQWHQVLILFDWLRQ�GX�QRPEUH�GHV�QRXYHDX[�

SURPRWHXUV��HQ�SDUWLFXOLHU�GDQV�OHV�FUpQHDX[�SRUWHXUV��

�� G
DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OHV� GLIIpUHQWHV� SDUWLHV�

FRQFHUQpHV�SDU�OD�FUpDWLRQ�GHV�HQWUHSULVHV��

$UW�������/H�3UHPLHU�PLQLVWUH�SUpVLGH�OH�FRQVHLO�VXSpULHXU�

SRXU� OD� FUpDWLRQ� GHV� HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV�

SURMHWV�LQQRYDQWV��TXL�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��OH�PLQLVWUH�GH�O
LQWpULHXU��

�� OD� PLQLVWUH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
HPSORL��

��OH�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

��OH�PLQLVWUH�GH�O
DJULFXOWXUH��

��OH�PLQLVWUH�GHV�WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

�� OH� PLQLVWUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�

O
LQYHVWLVVHPHQW�H[WpULHXU��

��OH�PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

��OH�PLQLVWUH�GHV�ILQDQFHV��

��OH�PLQLVWUH�GH�O
LQGXVWULH��

��OH�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

��OH�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH��FKDUJp�

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

�� OH� SUpVLGHQW� GH� O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��

��OH�SUpVLGHQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�GH�

OD�SrFKH��

��WURLV�UHSUpVHQWDQWV�GX�VHFWHXU�EDQFDLUH��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH� SURPRWLRQ� GH�

O
LQGXVWULH��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

�� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH� SURPRWLRQ� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

�� WURLV� UHSUpVHQWDQWV� GHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j�
FDSLWDO�ULVTXH��

/H� 3UHPLHU� PLQLVWUH� LQYLWH� WRXWH� SHUVRQQH� GRQW� OD�
SUpVHQFH�DX[�WUDYDX[�GX�FRQVHLO�HVW�MXJpH�XWLOH��

$UW�� ��� �� /H� FRQVHLO� VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV� VH�
UpXQLW� VXU� LQYLWDWLRQ� GX� 3UHPLHU�PLQLVWUH� XQH� IRLV� WRXV� OHV�
VL[�PRLV�HW�HQ�FDV�GH�EHVRLQ��

$UW�� ��� �� /HV� VHUYLFHV� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� DVVXUHQW� OH� VHFUpWDULDW� SHUPDQHQW� GX� FRQVHLO�
VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV� HQWUHSULVHV� HW� OH�
GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV�� TXL� VHUD� FKDUJp�
QRWDPPHQW� GH� OD� SUpSDUDWLRQ� GHV� GRVVLHUV� j� SUpVHQWHU� DX�
FRQVHLO�HQ�FROODERUDWLRQ�DYHF�OHV�SDUWLHV�FRQFHUQpHV�HW�GH�OD�
FRQVLJQDWLRQ�GHV�GpOLEpUDWLRQV�GHV�UpXQLRQV��

$UW�� ��� �� /H� FRQVHLO� VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV�HW� OH�GpYHORSSHPHQW�GHV�SURMHWV� LQQRYDQWV�SHXW�
VH�IDLUH�DVVLVWHU�SDU�GHV�FRPLWpV�VSpFLDOLVpV�RX�GHV�JURXSHV�
GH�WUDYDLO��FKDUJpV�GH�O
H[DPHQ�GHV�TXHVWLRQV�VHFWRULHOOHV�RX�
GHV� TXHVWLRQV� j� FDUDFWqUH� VSpFLILTXH�� TXL� WUDQVPHWWHQW� GHV�
UDSSRUWV�VXU�OHXUV�WUDYDX[�DX�FRQVHLO��

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�
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�
FUpDWLRQ� GHV� FRPLWpV� UpJLRQDX[� SRXU� OD� FUpDWLRQ�
GHV� HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV�
LQQRYDQWV� HW� IL[DQW� OHXUV� DWWULEXWLRQV�� OHXU�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� OHXU�
IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GX� FRQVHLO� VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV� HW�
IL[DQW� VHV� DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV�PRGDOLWpV� GH�
VRQ�IRQFWLRQQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp�� DX� QLYHDX� GH� FKDTXH�
JRXYHUQRUDW�� XQ� FRPLWp� UpJLRQDO� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV��
FKDUJp�QRWDPPHQW���



�� G
H[SORLWHU� OHV� pWXGHV� VHFWRULHOOHV� GLVSRQLEOHV� DILQ�
G
LGHQWLILHU� OHV� RSSRUWXQLWpV� G
LQYHVWLVVHPHQW� GDQV� OD�
UpJLRQ��

�� G
pWXGLHU� OHV� PR\HQV� VXVFHSWLEOHV� GH� UHQIRUFHU� OD�
FDSDFLWp�G
DFFpOpUHU�OH�U\WKPH�GH�FUpDWLRQ�G
HQWUHSULVHV�GDQV�
OD�UpJLRQ��

�� G
DVVXUHU� OD� PHLOOHXUH� XWLOLVDWLRQ� GHV� HVSDFHV�
GLVSRQLEOHV� SRXU� O
LPSODQWDWLRQ� GHV� HQWUHSULVHV�� HQ�
SDUWLFXOLHU� OHV� ]RQHV� HW� OHV� ORFDX[� LQGXVWULHOV� HW� OHV�
SpSLQLqUHV�G
HQWUHSULVHV��

��G
LQWHQVLILHU�OH�QRPEUH�GHV�QRXYHDX[�SURPRWHXUV�GDQV�
OHV� FUpQHDX[� SRUWHXUV� j� WUDYHUV� QRWDPPHQW� XQH� PHLOOHXUH�
H[SORLWDWLRQ� GHV� SpSLQLqUHV� DXWRXU� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GHV� FHQWUHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH��

�� G
DPpOLRUHU� O
LQWHUYHQWLRQ� GHV� RUJDQLVPHV�
G
HQFDGUHPHQW��GH�SURPRXYRLU� OHV�SURMHWV�GDQV�OD�UpJLRQ�HW�
GH� GpYHORSSHU� GHV� UHODWLRQV� GH� SDUWHQDULDW� HQWUH� OHV�
HQWUHSULVHV�DILQ�GH�UHQIRUFHU�OHV�RSSRUWXQLWpV�GH�SURGXFWLRQ�
HW�G
LQYHVWLVVHPHQW��

�� GH� VXLYUH� O
H[pFXWLRQ� GHV� SURMHWV� HW� G
DSSRUWHU� VRQ�
DSSXL�DX[�SURPRWHXUV�j�WRXV�OHV�VWDGHV�GX�SURMHW��

$UW� ��� �� /H� JRXYHUQHXU� GH� OD� UpJLRQ� SUpVLGH� OH� FRPLWp�
UpJLRQDO�SRXU� OD�FUpDWLRQ�GHV�HQWUHSULVHV�HW� OH�GpYHORSSHPHQW�
GHV�SURMHWV�LQQRYDQWV�TXL�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

�� OH� GLUHFWHXU� UpJLRQDO� GH� O
HPSORL� HW� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH��

��OH�FRPPLVVDLUH�UpJLRQDO�GH�O
DUWLVDQDW��

��OH�FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH��

�� OH� FKHI� GX� GLVWULFW� GHV� FRPPXQLFDWLRQV� GDQV� OH�
JRXYHUQRUDW�RX�VRQ�UHSUpVHQWDQW��

�� OH� GLUHFWHXU� UpJLRQDO� GH� O
DJHQFH� GH� SURPRWLRQ� GH�
O
LQGXVWULH��

�� OH� GLUHFWHXU� UpJLRQDO� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

��OH�UHSUpVHQWDQW�GH�O
XQLYHUVLWp�GDQV�OH�JRXYHUQRUDW��

�� OH� GLUHFWHXU� GH� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�GDQV�OH�JRXYHUQRUDW��

�� OH� UHSUpVHQWDQW� GH� O
RIILFH� GH� GpYHORSSHPHQW� RX� GX�
FRPPLVVDULDW� JpQpUDO� GX� GpYHORSSHPHQW� UpJLRQDO� GDQV� OH�
JRXYHUQRUDW��

�� OH� SUpVLGHQW� GH� O
XQLRQ� UpJLRQDOH� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� OH�SUpVLGHQW�GH� O
XQLRQ� UpJLRQDOH�GH� O
DJULFXOWXUH�HW�GH�
OD�SrFKH��

��OHV�UHSUpVHQWDQWV�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�
ULVTXH�GDQV�OH�JRXYHUQRUDW��

/H� SUpVLGHQW� GX� FRPLWp� UpJLRQDO� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV�HW�OH�GpYHORSSHPHQW�GHV�SURMHWV�LQQRYDQWV�LQYLWH�
WRXWH�SHUVRQQH�GRQW� OD�SUpVHQFH�DX[� WUDYDX[�GX�FRPLWp�HVW�
MXJpH�XWLOH��

$UW�������/H�FRPLWp�UpJLRQDO�SRXU�OD�FUpDWLRQ�GHV�HQWUHSULVHV�
HW�OH�GpYHORSSHPHQW�GHV�SURMHWV�LQQRYDQWV�SHXW�VH�IDLUH�DVVLVWHU�
SDU�GHV�H[SHUWV�VSpFLDOLVpV�GDQV�OH�GRPDLQH�GH�O
LGHQWLILFDWLRQ�
GHV�SURMHWV��QRWDPPHQW�GDQV�OHV�DFWLYLWpV�LQQRYDQWHV��

$UW�� ��� �� /H� FRPLWp� UpJLRQDO� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV� VH�
UpXQLW�VXU�LQYLWDWLRQ�GH�VRQ�SUpVLGHQW�XQH�IRLV�WRXV�OHV�WURLV�
PRLV� HW� HQ� FDV� GH� EHVRLQ� HW� VRXPHW� XQ� UDSSRUW� VXU� VHV�
DFWLYLWpV� DX� FRQVHLO� VXSpULHXU� SRXU� OD� FUpDWLRQ� GHV�
HQWUHSULVHV�HW�OH�GpYHORSSHPHQW�GHV�SURMHWV�LQQRYDQWV��

$UW����� ��/H�VHFUpWDLUH�JpQpUDO�GX�JRXYHUQRUDW�DVVXUH� OH�
VHFUpWDULDW� SHUPDQHQW� GX� FRPLWp� UpJLRQDO� SRXU� OD� FUpDWLRQ�
GHV� HQWUHSULVHV� HW� OH� GpYHORSSHPHQW� GHV� SURMHWV� LQQRYDQWV�
TXL�VHUD�FKDUJp��QRWDPPHQW��GH�OD�SUpSDUDWLRQ�GHV�GRVVLHUV�j�
SUpVHQWHU�DX�FRPLWp�HW�GH� OD�FRQVLJQDWLRQ�GHV�GpOLEpUDWLRQV�
GHV�UpXQLRQV�GX�FRPLWp��

$UW�� ��� �� /HV�PLQLVWUHV� FRQFHUQpV� 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��
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

/H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU�
O
HQFRXUDJHPHQW� j� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� HW� j� OD�
SURPRWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� SRXU� O
DQQpH� ������ HVW�
DWWULEXp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q�����������
GX����DYULO������FRPPH�VXLW���

3UHPLHU� SUL[� �� 0RQVLHXU� 7DKDU� 0DKDUL� SRXU� OD�
FRPSDJQLH�SKRVSKDWH�*DIVD���

��SUL[�G
XQH�YDOHXU�GH��������GLQDUV�SRXU�O
LQWURGXFWLRQ�
GH�WHFKQRORJLHV�G
pFRQRPLH�G
pQHUJLH�HW�GH�SURPRWLRQ�GH�OD�
SURGXFWLRQ��

�qPH� SUL[� �� 0RQVLHXU� %UDKLP� %HVVHLV� SRXU� O
LQVWLWXW�
QDWLRQDO�GH�UHFKHUFKH�VFLHQWLILTXH�HW�GH�WHFKQRORJLH���

��SUL[�G
XQH�YDOHXU�GH��������GLQDUV�SRXU�OD�GLIIXVLRQ�GH�
OD� FXOWXUH� GH� PDvWULVH� GH� O
pQHUJLH� HW� OD� SURPRWLRQ� GHV�
pQHUJLHV�SURSUHV�HW�UHQRXYHODEOHV��

�qPH�SUL[���0RQVLHXU�$OL�(O�.DQ]DUL�SRXU�OD�VRFLpWp�GHV�
V\VWqPHV�G
pQHUJLH�VRODLUH���

�� SUL[� G
XQH� YDOHXU� GH� ������ GLQDUV� SRXU� O
XWLOLVDWLRQ�
UDWLRQQHOOH� GH� O
pQHUJLH� HW� OD� SURPRWLRQ� GHV� pQHUJLHV�
UHQRXYHODEOHV�

�

�

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