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/RL� Q�� �������� GX� �� PDL� ������ PRGLILDQW� HW�

FRPSOpWDQW�OH�FRGH�SpQDO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� ±� (VW� DEURJp�� O
DUWLFOH� ���� GX� FRGH�

SpQDO�HW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UW�� ���� �QRXYHDX��� (VW� SXQL� GH� GHX[� DQV�

G
HPSULVRQQHPHQW�HW�G
XQH�DPHQGH�GH�PLOOH�GLQDUV��TXLFRQTXH�

GpWUXLW��GpWRXUQH��GLVVLSH��SUrWH�RX�GLVVLPXOH�GHV�REMHWV�TX
LO�

VDLW�VDLVLV��

/D�WHQWDWLYH�HVW�SXQLVVDEOH��

/D� SHLQH� HVW� SRUWpH� DX� GRXEOH� ORUVTXH� O
LQIUDFWLRQ� D� pWp�

FRPPLVH�SDU�OD�SHUVRQQH�j�TXL�RQW�pWp�FRQILpV�OHV�REMHWV�VDLVLV��

$UW�� ��� ±� (VW� DMRXWp� DX� FRGH� SpQDO� XQ� DUWLFOH� ���� ELV�

FRPPH�VXLW����

$UW������ELV��±�(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�XQ�j�VL[�

PRLV�HW�G
XQH�DPHQGH�GH�����j�����GLQDUV��TXLFRQTXH�DXUDLW�

VFLHPPHQW�FRPPLV�GHV�DFWHV�GH�WURXEOHV�DSUqV�H[pFXWLRQ��

$UW�� ��� ±� (VW� DEURJp� OH� GpFUHW� GX� SUHPLHU� PDL� ������

UHODWLI� j� O
H[pFXWLRQ� GHV� MXJHPHQWV� UHQGXV� HQ� PDWLqUH�

SRVVHVVRLUH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� V D�

VpDQFH�GX����DYULO�������

�
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/RL�Q�� ��������GX���PDL������������ � UHODWLYH�DX[�

HQWUHSULVHV�GHV�S{OHV�WHFKQRORJLTXHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�

SDU�S{OH�WHFKQRORJLTXH�O¶HVSDFH�RX��O¶HQVHPEOH�GHV�HVSDFHV��

LQWpJUpV� HW� DPpQDJpV� SRXU� DFFXHLOOLU� GHV� DFWLYLWpV� GDQV� OH�

GRPDLQH� GH� OD� IRUPDWLRQ� HW� OD� UHFKHUFKH� VFLHQWLILTXH� HW�

WHFKQRORJLTXH��G¶XQH�SDUW��HW�OHV�GRPDLQHV�GH�OD�SURGXFWLRQ�

HW�GX�GpYHORSSHPHQW�WHFKQRORJLTXHV�G¶DXWUH�SDUW��GDQV�XQH�

VSpFLDOLWp� GpWHUPLQpH� RX� XQ� HQVHPEOH� GH� VSpFLDOLWpV�� HQ�

YXH� GH� SURPRXYRLU� OD� FDSDFLWp� FRQFXUUHQWLHOOH� GH�

O¶pFRQRPLH� HW� GH� GpYHORSSHU� VHV� FRPSRVDQWHV�

WHFKQRORJLTXHV��HW�FH��SDU�O¶HQFRXUDJHPHQW�GHV�LQQRYDWLRQV�

WHFKQRORJLTXHV� HW� OH� VRXWLHQ� GH� OD� FRPSOpPHQWDULWp� HW�

O¶LQWpJUDWLRQ�HQWUH�FHV�DFWLYLWpV�GDQV� OH�FDGUH�GHV�SULRULWpV�

QDWLRQDOHV��

$UW�������/HV��HQWUHSULVHV�SXEOLTXHV�RX�SULYpHV�GHV�S{OHV�

WHFKQRORJLTXHV�VRQW�FKDUJpHV�GHV�PLVVLRQV�VXLYDQWHV����

�� /¶H[SORLWDWLRQ� � RX� O¶pWDEOLVVHPHQW� HW� O¶H[SORLWDWLRQ�

GHV� S{OHV� WHFKQRORJLTXHV� RX� XQH� SDUWLH� GHV� HVSDFHV�

FRPSRVDQW�FHV�S{OHV�HW�GRQW�HOOHV�GLVSRVHQW��

�� /D� FRRUGLQDWLRQ� HQ� PDWLqUH� G¶H[SORLWDWLRQ��

G¶HQWUHWLHQ� HW� GH� PDLQWHQDQFH� GHV� HVSDFHV� HW� GHV�

pTXLSHPHQWV�FRPPXQV��

�� /H� VRXWLHQ�GH� OD�FRRSpUDWLRQ�HW� OD�FRPSOpPHQWDULWp�

HQWUH� OHV�XQLWpV�GH�UHFKHUFKH��GH�IRUPDWLRQ��GH�SURGXFWLRQ�

HW�GH�GpYHORSSHPHQW��

�� /¶LQFXEDWLRQ� HW� O¶HQFDGUHPHQW� GHV� WLWXODLUHV� GH�

SURMHWV� WHFKQRORJLTXHV� RX� GH� VHUYLFHV� DX� VHLQ� GHV� S{OHV�

DLQVL�TXH�OHXU�DVVLVWDQFH�GDQV�O¶H[HUFLFH�GH�OHXUV�DFWLYLWpV��

�� /H�GUDLQDJH�GH�O¶LQYHVWLVVHPHQW�QDWLRQDO�HW�pWUDQJHU�

HW�OH�VRXWLHQ�GX�SDUWHQDULDW�GDQV�OH�GRPDLQH�GHV�VSpFLDOLWpV�

GX�S{OH�HW�O¶HQFRXUDJHPHQW�GHV�HQWUHSULVHV�KDELOLWpHV�j�V¶\�

LQVWDOOHU��

�� /H�UHQIRUFHPHQW�GH�OD�YHLOOH�WHFKQRORJLTXH�GDQV�OHV�

GRPDLQHV�DIIpUHQWV�DX[�VSpFLDOLWpV�GX�S{OH��

�� /H� VRXWLHQ� GH� OD� FRRSpUDWLRQ� HW� GH� O¶pFKDQJH� DYHF�

OHV� S{OHV� � VLPLODLUHV�� OHV� � pWDEOLVVHPHQWV� XQLYHUVLWDLUHV� HW�

OHV� FHQWUHV� GH� UHFKHUFKH� HW� G¶LQQRYDWLRQ� WHFKQRORJLTXH� j�

O¶pFKHOOH�QDWLRQDOH�HW�LQWHUQDWLRQDOH��

�� /¶RUJDQLVDWLRQ� GH� VpPLQDLUHV� HW� FROORTXHV� GDQV� OHV�

VSpFLDOLWpV�GX�S{OH��

�� (W� G¶XQH� PDQLqUH� JpQpUDOH�� OD� SULVH� GHV� PHVXUHV�

SURSUHV�j�DVVXUHU�OH�ERQ�GpURXOHPHQW�GHV�DFWLYLWpV�DX�VHLQ�

GX� S{OH� HW� OD� FRPSOpPHQWDULWp� HQWUH� HOOHV��� DLQVL� TXH� OD�

SURWHFWLRQ�GHV�HVSDFHV�FRPSRVDQW�FH�S{OH���

$UW�������/HV�HQWUHSULVHV�SXEOLTXHV�RX�SULYpHV�SUpYXHV�j�

O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�SHXYHQW�ORXHU�OHV�ORFDX[�GRQW�

HOOHV� GLVSRVHQW� HQ� YXH� GH� OHXU� XWLOLVDWLRQ� SRXU� O¶H[HUFLFH�

G¶XQH�DFWLYLWp�FRPPHUFLDOH�RX�LQGXVWULHOOH�GDQV�OH�FDGUH�GH�

OD�VSpFLDOLWp�GX�S{OH��

/H�EDLO�GH�FHV� ORFDX[� �V¶HIIHFWXH�j� WLWUH�SHUVRQQHO�HW�LO�

HVW�LQWHUGLW�DX�EpQpILFLDLUH�GH�FpGHU�OH�ORFDO�TX¶LO�RFFXSH�j�

XQ�WLHUV�RX�GH�O¶XWLOLVHU�j�XQH�DFWLYLWp�DXWUH�TXH�FHOOH�SRXU�

ODTXHOOH�LO�D�pWp�GHVWLQp��

$UW�� ��� �� /HV� RSpUDWLRQV� GH� ORFDWLRQ� SUpYXHV� j� OD�

SUpVHQWH� ORL� QH� FRQIqUHQW� SDV� DX[� ORFDWDLUHV�� TXHOOHV� TXH�

VRLHQW�OHXUV�QDWXUH�RX�DFWLYLWp�� OH�EpQpILFH��DX�WLWUH�GH�OHXU�

DFWLYLWp�DX�VHLQ�GX�S{OH��GHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������

GX� ��� PDL� ����� UpJODQW� OHV� UDSSRUWV� HQWUH� EDLOOHXUV� HW�

ORFDWDLUHV� HQ� FH�TXL� FRQFHUQH� OH� UHQRXYHOOHPHQW�GHV�EDX[�
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'LVFXVVLRQ� HW� DGRSWLRQ�SDU� OD� FKDPEUH�GHV�GpSXWpV�GDQV� VD�

VpDQFH�GX����DYULO�������
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G¶LPPHXEOHV�RX�GH� ORFDX[�j�XVDJH�FRPPHUFLDO�� LQGXVWULHO�

RX�DUWLVDQDO��

$UW�������/HV�FRQGLWLRQV�GH�EDLO�GHV�ORFDX[�UHOHYDQW�GHV�

HQWUHSULVHV� SUpYXHV� j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� ORL�� VRQW�

IL[pHV�SDU�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU� OH�PLQLVWUH�

RX� OHV� PLQLVWUHV� FRQFHUQpV� SDU� OHV� DFWLYLWpV� H[HUFpHV� DX�

VHLQ�GX�S{OH�WHFKQRORJLTXH��

/H� FDKLHU�GHV� FKDUJHV�SUpYX� j� O¶DOLQpD� �SUpFpGHQW� IL[H�

QRWDPPHQW���

�� /HV�FRQGLWLRQV�GX�EpQpILFH�GX�EDLO��

�� /HV�DFWLYLWpV�GRQW� O¶H[HUFLFH�HVW�DXWRULVp�DX�VHLQ�GX�

S{OH�WHFKQRORJLTXH��

�� /D� GXUpH� GX� EDLO� HW� OHV� FRQGLWLRQV� GH� VRQ�

UHQRXYHOOHPHQW��

�� /HV�PRGDOLWpV�GH�IL[DWLRQ�GX�OR\HU�HW�OHV�GLIIpUHQWHV�

UHGHYDQFHV�H[LJLEOHV��

�� /HV�REOLJDWLRQV�GX�EDLOOHXU��

�� /HV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� UpVLOLDWLRQ� GX�

FRQWUDW�GH�EDLO��

/HV�FRQWUDWV�GH�EDLO�SDVVpV�HQWUH�OHV�HQWUHSULVHV�SUpYXHV�

j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� ORL� HW� OHV� HQWUHSULVHV� LQVWDOOpHV�

GDQV� OHV� S{OHV� WHFKQRORJLTXHV� VRQW� VRXPLV� DX� FRGH� GHV�

REOLJDWLRQV�HW�GHV�FRQWUDWV�GDQV�OD�PHVXUH�R��LO�Q¶\�HVW�SDV�

GpURJp�SDU�OD�SUpVHQWH�ORL���

$UW�������/H�PLQLVWqUH�FRQFHUQp�SDU�O¶DFWLYLWp�SULQFLSDOH�

GX� S{OH� WHFKQRORJLTXH� HVW� FKDUJp� GH� O¶pYDOXDWLRQ� HW� GX�

VXLYL�GH�FHWWH�DFWLYLWp���TXH�OH�S{OH�UHOqYH�G¶XQH�HQWUHSULVH�

SXEOLTXH�RX�SULYpH��

&KDSLWUH���

/HV�HQWUHSULVHV�SXEOLTXHV�GHV�S{OHV�WHFKQRORJLTXHV��

$UW�� ��� �� ,O� HVW� FUpp� XQH� FDWpJRULH� G¶HQWUHSULVHV�

SXEOLTXHV� GpQRPPpHV� HQWUHSULVHV� SXEOLTXHV� GHV� S{OHV�

WHFKQRORJLTXHV� VRXV� IRUPH� G¶HQWUHSULVHV� SXEOLTXHV� j�

FDUDFWqUH� QRQ� DGPLQLVWUDWLI�� GRWpHV� GH� OD� SHUVRQQDOLWp�

PRUDOH�HW�GH�O¶DXWRQRPLH�ILQDQFLqUH��(OOHV�VRQW��VRXPLVHV�j�

OD�ORL�Q�������GX���IpYULHU�������UHODWLYH�DX[�SDUWLFLSDWLRQV��

HQWUHSULVHV�HW�pWDEOLVVHPHQWV�SXEOLFV��

&HV� HQWUHSULVHV� DVVXUHQW� OHV� DWWULEXWLRQV� SUpYXHV� j�

O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��

/D�WXWHOOH�VXU�FKDFXQH�GH�FHV�HQWUHSULVHV�HVW�H[HUFpH�SDU�

OH�PLQLVWqUH�FRQFHUQp�SDU�OH�GRPDLQH�G¶DFWLYLWp�SULQFLSDOH��

/D� WXWHOOH� SHXW� rWUH�� OH� FDV� pFKpDQW�� H[HUFpH� SDU� SOXVLHXUV�

PLQLVWqUHV� FRQIRUPpPHQW� DX� GpFUHW� SRUWDQW� FUpDWLRQ� GH�

O¶HQWUHSULVH���

$UW�� ��� �� /HV� UHVVRXUFHV� GHV� HQWUHSULVHV� SXEOLTXHV� GHV�

S{OHV� WHFKQRORJLTXHV� VRQW� FRQVWLWXpHV� SDU� OHV� UHFHWWHV� GHV�

VHUYLFHV� TX¶HOOHV� IRXUQLVVHQW� HW� SDU� OHV� VXEYHQWLRQV� HW� OHV�

DXWUHV�UHVVRXUFHV�TXL�SHXYHQW�OHXU�rWUH�DFFRUGpHV��

&KDSLWUH���

/HV�HQWUHSULVHV�SULYpHV�GHV�S{OHV�WHFKQRORJLTXHV�

$UW�������,O�HVW�DFFRUGp�DX[�HQWUHSULVHV�SULYpHV�GHV�S{OHV�

WHFKQRORJLTXHV� XQH� DFFUpGLWDWLRQ� SDU� DUUrWp� GX� 3UHPLHU�

0LQLVWUH� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV�

LQYHVWLVVHPHQWV� SUpYXH� DX� FRGH� G¶LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���

GpFHPEUH��������

$UW�� ���� �� /¶DFFUpGLWDWLRQ� HVW� DFFRUGpH� DX[� HQWUHSULVHV�

SULYpHV� GHV� S{OHV� WHFKQRORJLTXHV� TXL� UpSRQGHQW� DX[�

FRQGLWLRQV�FL�DSUqV���

�� (QJOREHU� GHV� DFWLYLWpV� GDQV� OHV� GRPDLQHV� GH� OD�

IRUPDWLRQ��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�SURGXFWLRQ�

HW�OD�SURPRWLRQ�WHFKQRORJLTXHV�GDQV�OHV�VSpFLDOLWpV�GX�S{OH�

WHFKQRORJLTXH�FRQFHUQp��

�� $VVXUHU� OD�V\QHUJLH�HW� OD�FRPSOpPHQWDULWp�HQWUH�FHV�

DFWLYLWpV��

�� $FFXHLOOLU� � OHV� WLWXODLUHV� GH� SURMHWV� WHFKQRORJLTXHV�

RX�GH�VHUYLFHV�DX�VHLQ�GX�S{OH�WHFKQRORJLTXH�HW�HQFRXUDJHU�

OD�FUpDWLRQ�GH�WHOV�SURMHWV��

$UW�� ���� �� (Q� FDV� GH� SHUWH� GH� O¶XQH� GHV� FRQGLWLRQV�

SUpYXHV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��OH�3UHPLHU�PLQLVWUH�

SHXW�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH� GHV�

LQYHVWLVVHPHQWV��SURQRQFHU�OH�UHWUDLW�GH�O¶DFFUpGLWDWLRQ�GHV�

HQWUHSULVHV�SULYpHV�JHVWLRQQDLUHV�GHV�S{OHV�WHFKQRORJLTXHV��

HW�FH��DSUqV�FRQYRFDWLRQ�GH�OHXU�UHSUpVHQWDQW�SRXU�SUpVHQWHU�

OHXUV�REVHUYDWLRQV�HQ�O¶REMHW��

$UW�� ���� �� (Q� FDV� GH� UHWUDLW� GH� O¶DFFUpGLWDWLRQ�� OHV�

ORFDWDLUHV� GH� ORFDX[� DX� VHLQ� GHV� S{OHV� � WHFKQRORJLTXHV�

UHOHYDQW� GX� VHFWHXU� SULYp�� � SHXYHQW� EpQpILFLHU�� VL� OHXU�

DFWLYLWp� OH� OHXU�SHUPHW��GHV�GLVSRVLWLRQV�GH� OD�ORL�Q��������

GX� ��� PDL� ����� UpJODQW� OHV� UDSSRUWV� HQWUH� EDLOOHXUV� HW�

ORFDWDLUHV� HQ� FH�TXL� FRQFHUQH� OH� UHQRXYHOOHPHQW�GHV�EDX[�

G¶LPPHXEOHV�RX�GHV�ORFDX[�j�XVDJH�FRPPHUFLDO��LQGXVWULHO�

RX�DUWLVDQDO��HW�FH��DSUqV�XQ�GpODL�GH���DQV�j�FRPSWHU�GH�OD�

GDWH�GX�UHWUDLW�GH�O¶DFFUpGLWDWLRQ��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

/RL�Q����������GX���PDL�������UHODWLYH�DX[�DJHQWV�

GHV�SULVRQV�HW�GH�UppGXFDWLRQ������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�SUHPLHU��±�6DQV�SUpMXGLFH�GH�O
DSSOLFDWLRQ�GH�OD�

SUpVHQWH� ORL�� OHV� FDGUHV� HW� DJHQWV� GHV� SULVRQV� HW� GH�

UppGXFDWLRQ�VRQW�VRXPLV�j�OD�ORL�Q��������GX���DR�W�������

SRUWDQW�VWDWXW�JpQpUDO�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH��WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����MXLQ�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����DYULO�������


