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'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�

OHV� FULWqUHV� HW�PRGDOLWpV� GH�SDUWDJH�GHV�SURGXLWV�

G
H[SORLWDWLRQ� GHV� EUHYHWV� G
LQYHQWLRQ� RX� GH�

GpFRXYHUWH� UHYHQDQW� j� O
pWDEOLVVHPHQW� RX� j�

O
HQWUHSULVH� SXEOLFV� HW� j� O
DJHQW� SXEOLF� FKHUFKHXU�

DXWHXU�G
XQH�LQYHQWLRQ�RX�G
XQH�GpFRXYHUWH��

/H�SUpVLGHQW�GH�OD�5pSXEOLTXH��

6X�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X� OD� ORL� G
RULHQWDWLRQ� Q�� ����� GX� ��� MDQYLHU� ������

UHODWLYH� j� OD� UHFKHUFKH� VFLHQWLILTXH� HW� DX� GpYHORSSHPHQW�

WHFKQRORJLTXH�� WHOOH�TXH�PRGLILpH�SDU� OD� ORL�Q����������GX�

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�

VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV��WHOOH�TXH�PRGLILpH�

SDU�OD�ORL�Q����������GX���MXLOOHW�������

9X� OD� ORL� Q�� �������� GX� ��� DR�W� ������ UHODWLYH� DX[�

EUHYHWV�G
LQYHQWLRQ��

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� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�VHFUpWDLUH�G
(WDW�DXSUqV�GX�3UHPLHU�PLQLVWUH�

FKDUJp�GH�OD�UHFKHUFKH�VFLHQWLILTXH��

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

FRQGLWLRQV� G
RFWURL� GHV� HQFRXUDJHPHQWV� ILQDQFLHUV� DX[�

DXWHXUV�G
RXYUDJHV��DX[�FUpDWHXUV�HW�DX[�LQYHQWHXUV�DX�WLWUH�

GH�OHXUV�SXEOLFDWLRQV��FUpDWLRQV�HW�LQYHQWLRQV��

9X� O
DYLV� GHV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH�

O
DJULFXOWXUH�� GHV� ILQDQFHV�� GH� O
LQGXVWULH� HW� GH� OD� VDQWp�

SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� FULWqUHV� HW�

OHV� PRGDOLWpV� GH� SDUWDJH� GHV� SURGXLWV� G
H[SORLWDWLRQ� GHV�

EUHYHWV� G
LQYHQWLRQ� RX� GH� GpFRXYHUWH�� \� FRPSULV� OHV�

REWHQWLRQV� YpJpWDOHV�� HQWUH� O
pWDEOLVVHPHQW� RX� O
HQWUHSULVH�

SXEOLFV� D\DQW� SUpVHQWp� OD� GHPDQGH� G
HQUHJLVWUHPHQW� GX�

EUHYHW� G
LQYHQWLRQ� RX� GH� GpFRXYHUWH� HW� O
DJHQW� SXEOLF�

FKHUFKHXU� TXL� UpDOLVH� O
LQYHQWLRQ� RX� OD� GpFRXYHUWH� GDQV� OH�

FDGUH�GH� VHV� IRQFWLRQV�RX�j� O
RFFDVLRQ�GH� O
H[HUFLFH�GH�VRQ�

DFWLYLWp�DX�VHLQ�GH�O
pWDEOLVVHPHQW�RX�GH�O
HQWUHSULVH�SXEOLFV��

$UW�� ��� �� (Q� FDV� GH� SOXUDOLWp� GHV� DJHQWV� LQYHQWHXUV�� OHV�

SURGXLWV� UHYHQDQW� DX[� DJHQWV� SXEOLFV� LQYHQWHXUV� VRQW�

UpSDUWLV� VXLYDQW� O
LPSRUWDQFH� GH� OD� SDUWLFLSDWLRQ� GH� FKDTXH�

DJHQW�GDQV�OD�UpDOLVDWLRQ�GH�O
LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH��

FRPSWH�WHQX�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

RX�FRQIRUPpPHQW�DX[�PRGDOLWpV�TX
LOV�SURSRVHQW��

/RUVTXH�O
LQYHQWLRQ�RX�OD�GpFRXYHUWH�HVW�UpDOLVpH�GDQV�OH�

FDGUH�G
XQH�FROODERUDWLRQ�HQWUH�SOXVLHXUV�pWDEOLVVHPHQWV�RX�

HQWUHSULVHV� SXEOLFV� HW� TXH� VRQ� HQUHJLVWUHPHQW� HVW� HIIHFWXp�

FRQMRLQWHPHQW� HQWUH� HX[�� OHV� PRGDOLWpV� GH� UpSDUWLWLRQ� GHV�

SURGXLWV� VRQW� IL[pHV� SDU� OHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV�

SXEOLFV� FRQFHUQpV� GDQV� OH� FDGUH� GH� OD� FRQYHQWLRQ� GH� OD�

FROODERUDWLRQ�TX
LOV�pWDEOLVVHQW��

$UW�� ��� �� /
H[SORLWDWLRQ� GX� EUHYHW� G
LQYHQWLRQ� RX� GH�
GpFRXYHUWH� SHXW� rWUH� HIIHFWXpH� VRLW� SDU� O
DJHQW� SXEOLF�
FKHUFKHXU��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�
OD� ORL� Q�� �������� GX� ��� MXLOOHW� ����� VXVYLVpH�� VRLW� SDU�
O
pWDEOLVVHPHQW�RX� O
HQWUHSULVH�SXEOLFV�VRLW�GLUHFWHPHQW��VRLW�
SDU�XQ�WLHUV��

$UW�� ��� �� /
DJHQW� SXEOLF�� DXWHXU� G
XQH� LQYHQWLRQ��
EpQpILFLH�G
XQ�SRXUFHQWDJH�YDULDQW�HQWUH������DX�PLQLPXP�
HW������DX�PD[LPXP�GHV�SURGXLWV�QHWV�YLVpV�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��/D�SDUW�UHVWDQWH�UHYLHQW�j�O
pWDEOLVVHPHQW�RX�
j�O
HQWUHSULVH�SXEOLFV�FRQFHUQpV��

/H� SRXUFHQWDJH� YLVp� DX� SDUDJUDSKH� SUpFpGHQW� HVW� IL[p�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

$UW�� ��� �� 3RXU� OHV� EHVRLQV� GH� O
DSSOLFDWLRQ� GX� SUpVHQW�
GpFUHW�� VRQW� FRQVLGpUpV� FRPPH� SURGXLWV� QHWV�� OHV� VRPPHV�
SHUoXHV� SDU� O
pWDEOLVVHPHQW� RX� O
HQWUHSULVH� SXEOLFV� HW�
SURYHQDQW� GH� O
H[SORLWDWLRQ� GX� EUHYHW� G
LQYHQWLRQ� RX� GH� OD�
GpFRXYHUWH��GpGXFWLRQ�IDLWH���

��� GHV� IUDLV� GH� SURWHFWLRQ� GX� EUHYHW� HW�� OH� FDV� pFKpDQW��
GHV�IUDLV�GH�UHFRXYUHPHQW�GHV�UHGHYDQFHV�G
H[SORLWDWLRQ�GX�
EUHYHW��

��� GX� FR�W� GLUHFW� GH� UpDOLVDWLRQ� GH� O
LQYHQWLRQ� RX� GH� OD�
GpFRXYHUWH� HQJDJp� SDU� O
pWDEOLVVHPHQW� RX� O
HQWUHSULVH�
SXEOLFV�FRQFHUQpV����

D�� OHV� IUDLV� GHV� pTXLSHPHQWV� VSpFLILTXHV� DFTXLV� j� FHWWH�
ILQ��

E�� OHV� IUDLV� GHV� GpSHQVHV� FRXUDQWHV� UpVHUYpHV� j�
O
DFFRPSOLVVHPHQW�GH�FHV�UHFKHUFKHV��

���GX�FR�W�LQGLUHFW�GH�UpDOLVDWLRQ�GH�O
LQYHQWLRQ�RX�GH�OD�
GpFRXYHUWH��VXVFHSWLEOH�GH�FRPSUHQGUH���

D��OH�PRQWDQW�GHV�ILQDQFHPHQWV�UpVHUYpV�DX[�DFWLYLWpV�GH�

UHFKHUFKH�PHQpHV�SDU�OH�FKHUFKHXU�RX�O
pTXLSH�GH�UHFKHUFKH�

FRQFHUQp�H�� GDQV� OH� FDGUH� GHVTXHOOHV� V
LQVFULYHQW� OHV�

UHFKHUFKHV�D\DQW�FRQGXLW�j�O
LQYHQWLRQ�RX�j�OD�GpFRXYHUWH��

E�� OHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� GX� ODERUDWRLUH� �RX�
GHV� ODERUDWRLUHV��RX�GH� O
XQLWp��RX�GHV�XQLWpV��GH�UHFKHUFKH�
RX� GH� OD� VWUXFWXUH� DX� VHLQ� GH� ODTXHOOH� O
LQYHQWLRQ� RX� OD�
GpFRXYHUWH� HVW� UpDOLVpH�� \� FRPSULV� OHV� VDODLUHV� YHUVpV� DX[�
FKHUFKHXUV� HW� DJHQWV� D\DQW� FRQWULEXp� j� OD� UpDOLVDWLRQ� GH�
O
LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH��

GpFUHWV�HW�DUUrWpV�
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$UW�� ��� �� /H� SRXUFHQWDJH� GHV� SURGXLWV� QHWV� UHYHQDQW� j�

O
DJHQW� SXEOLF�� DXWHXU� GH� O
LQYHQWLRQ� RX� GH� OD� GpFRXYHUWH��

YLVp�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�HVW�IL[p�FRPSWH�WHQX�GHV�

FULWqUHV�VXLYDQWV���

��OH�YROXPH�GHV�SURGXLWV�QHWV�GH�O
H[SORLWDWLRQ�GX�EUHYHW��

�� OD�GXUpH�GH�UpDOLVDWLRQ�GHV�UHFKHUFKHV�D\DQW�FRQGXLW�j�

O
LQYHQWLRQ�RX�j�OD�GpFRXYHUWH��

�� OH� WHPSV� UpVHUYp� SDU� OH� FKHUFKHXU� RX� O
pTXLSH� GH�

UHFKHUFKH�j�OD�UpDOLVDWLRQ�GHVGLWHV�UHFKHUFKHV��

�� OD� SDUWLFLSDWLRQ� HIIHFWLYH� GHV� DJHQWV� SXEOLFV� GDQV� OD�

UpDOLVDWLRQ�GH�O
LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH��HQ�FDV�GH�OHXU�

SOXUDOLWp��

��OD�SDUWLFLSDWLRQ�HIIHFWLYH�GH�O
LQYHQWHXU�j�OD�IRUPDWLRQ��

j� O
HQFDGUHPHQW�HW�j� O
DQLPDWLRQ�GH� OD�UHFKHUFKH�DX�VHLQ�GH�

O
pWDEOLVVHPHQW�RX�GH�O
HQWUHSULVH�SXEOLFV���

$UW�������'DQV�WRXV�OHV�FDV��OH�FKHI�GH�O
pWDEOLVVHPHQW�RX�
GH�O
HQWUHSULVH�SXEOLFV�IL[H�OH�SRXUFHQWDJH�GHV�SURGXLWV�QHWV�
GH� O
H[SORLWDWLRQ� GX� EUHYHW� G
LQYHQWLRQ� UHYHQDQW� j� O
DJHQW�
SXEOLF� RX� DX[� DJHQWV� SXEOLFV� GDQV� OH� FDV� GH� OHXU� SOXUDOLWp��
DSUqV� DYLV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� GX� FRQVHLO�
G
HQWUHSULVH� RX�� j� GpIDXW�� GX� FRQVHLO� VFLHQWLILTXH� GH�
O
pWDEOLVVHPHQW�FRPSWH�WHQX�GHV�FULWqUHV�IL[pV�j�O
DUWLFOH���GX�
SUpVHQW�GpFUHW��

$UW�������8QH�FRQYHQWLRQ�HVW�FRQFOXH�HQWUH�O
DJHQW�SXEOLF�

LQYHQWHXU�RX� OHV� DJHQWV�SXEOLFV� LQYHQWHXUV��G
XQH�SDUW�HW� OH�

FKHI�GH�O
pWDEOLVVHPHQW�RX�GH�O
HQWUHSULVH�SXEOLFV�FRQFHUQpV�

G
DXWUH�SDUW��IL[DQW���

�� OH� SRXUFHQWDJH� GHV� SURGXLWV� QHWV� UHYHQDQW� j� O
DJHQW�

SXEOLF� LQYHQWHXU� HW�� GDQV� OH� FDV� GH� OHXU� SOXUDOLWp�� OD� SDUW�

UHYHQDQW� j� FKDFXQ� G
HX[�� HW� FH�� GDQV� OHV� OLPLWHV� GX�

SRXUFHQWDJH�IL[p�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��OHV�PRGDOLWpV�HW�OHV�GpODLV�GH�YHUVHPHQW�GHV�SURGXLWV�j�

FRQGLWLRQ� TX
LO� \� VRLW� SURFpGp� DQQXHOOHPHQW� HW�� OH� FDV�

pFKpDQW�� DSUqV� OHXU� SHUFHSWLRQ� SDU� O
pWDEOLVVHPHQW� RX�

O
HQWUHSULVH�SXEOLFV�FRQFHUQpV��FRQIRUPpPHQW�DX[�PRGDOLWpV�

GH� SD\HPHQW� DUUrWpHV� DX�[�� FRQWUDW� �V�� GH� OLFHQFH�

G
H[SORLWDWLRQ�GH�O
LQYHQWLRQ�RX�GH�OD�GpFRXYHUWH��

$UW�������6L�O
DJHQW�SXEOLF�FRQFHUQp�TXLWWH�VHV�IRQFWLRQV��

OHV� SURGXLWV� G
H[SORLWDWLRQ� GX� EUHYHW� G
LQYHQWLRQ� RX� GH� OD�

GpFRXYHUWH� TXL� OXL� VRQW� GXV� FRQWLQXHQW� j� OXL� rWUH� YHUVpV�

SHQGDQW�OD�GXUpH�G
H[SORLWDWLRQ�UHVWDQW�j�FRXULU��

(Q�FDV�GH�GpFqV�GH�O
DJHQW�SXEOLF��OD�SDUW�GHV�SURGXLWV�OXL�

UHYHQDQW� VHUD� YHUVpH� j� VHV� KpULWLHUV� SHQGDQW� OD� SpULRGH�

G
H[SORLWDWLRQ� GH� O
LQYHQWLRQ� RX� GH� OD� GpFRXYHUWH� UHVWDQW� j�

FRXULU��

$UW�� ���� �� /
DJHQW� SXEOLF� FKHUFKHXU� TXL� UpDOLVH� XQH�

LQYHQWLRQ�RX�XQH�GpFRXYHUWH�GRLW�HQ�IDLUH�LPPpGLDWHPHQW�OD�

GpFODUDWLRQ� pFULWH� DX� FKHI� GH� O
pWDEOLVVHPHQW� RX� GH�

O
HQWUHSULVH�SXEOLFV�GRQW�LO�UHOqYH��

$UW�� ���� �� 6RQW� DEURJpV�� OHV� DUWLFOHV� GH� �� j� ��� GX�

GpFUHW�Q���������GX����PDUV�������IL[DQW� OHV�FRQGLWLRQV�

G
RFWURL� GHV� HQFRXUDJHPHQWV� ILQDQFLHUV� DX[� DXWHXUV�

G
RXYUDJHV�� DX[� FUpDWHXUV� HW� DX[� LQYHQWHXUV� DX� WLWUH� GH�

OHXUV�SXEOLFDWLRQV��FUpDWLRQV�HW�LQYHQWLRQV��

$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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 1HMLE� (O� )ULQL�� FRQWU{OHXU� GHV� VHUYLFHV�

SXEOLFV��HVW�QRPPp�FRQWU{OHXU�HQ�FKHI�GHV�VHUYLFHV�SXEOLFV�

DX�3UHPLHU�PLQLVWqUH��

 

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 0RXQLU� 5RPGKDQL�� FRQWU{OHXU� GHV� VHUYLFHV�

SXEOLFV��HVW�QRPPp�FRQWU{OHXU�HQ�FKHI�GHV�VHUYLFHV�SXEOLFV�

DX�3UHPLHU�PLQLVWqUH��

 

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����QRYHPEUH�������

IL[DQW�OHV�SUHVWDWLRQV�DGPLQLVWUDWLYHV�UHQGXHV�SDU�

OHV� VHUYLFHV� HW� OHV� pWDEOLVVHPHQWV� UHOHYDQW� GX�

3UHPLHU� PLQLVWqUH� HW� OHV� VHUYLFHV� GX� JUHIIH� GX�

WULEXQDO�DGPLQLVWUDWLI��

/H�3UHPLHU�PLQLVWUH��

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� �HU� MXLQ� ������ UHODWLYH� DX�

WULEXQDO� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�

FRPSOpWpH�RX�PRGLILpH��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�

DUFKLYHV���

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� ��� DYULO� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� GX� 3UHPLHU� PLQLVWqUH�� HQVHPEOH�

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

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�

DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�

DGPLQLVWUDWLYH��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GH� O
LPSULPHULH� RIILFLHOOH� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

$UUrWH����

$UWLFOH�SUHPLHU����/HV�VHUYLFHV�GX�3UHPLHU�PLQLVWqUH��OHV�

pWDEOLVVHPHQWV� TXL� HQ� UHOqYHQW� HW� OHV� VHUYLFHV� GX� JUHIIH� GX�

WULEXQDO� DGPLQLVWUDWLI� RFWURLHQW� OHV� SUHVWDWLRQV� VXLYDQWHV��

FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� SURFpGXUHV� IL[pHV� DX[�

DQQH[HV�FL�MRLQWHV���


