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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�

PRGLILFDWLRQ� HW� SURURJDWLRQ� GHV� GLVSRVLWLRQV� GX�

GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j�

O
LQVWLWXWLRQ� G
XQ� VWRFN� GH� UpJXODWLRQ� GH� ODLW� IUDLV�

VWpULOLVp�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� ��������

GX���MDQYLHU�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GX�

FRPPHUFH�HW�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� DX�

FRQWU{OH�GH�OD�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�GLVWULEXWLRQ�GX�

ODLW��

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

JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�

DJUR�DOLPHQWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV����

HW� ���� UHODWLIV� UHVSHFWLYHPHQW� j� OD� FUpDWLRQ� GX� IRQGV� GH�

GpYHORSSHPHQW�GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� HW�GX� IRQGV�

GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV�GH�

O
DJULFXOWXUH��GH�OD�SrFKH�HW�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV��

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

O
RUJDQLVDWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�DLQVL�TXH�

OHV�PRGHV�G
LQWHUYHQWLRQ�GX� IRQGV�GH�GpYHORSSHPHQW�GH� OD�

FRPSpWLWLYLWp�LQGXVWULHOOH��

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

UqJOHV� G
RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� HW� OHV� PRGHV�

G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GH� OD�

SrFKH�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q���������GX����PDUV�

������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ�G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW���������GX���MDQYLHU�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
GpFUHW�Q���������GX����PDUV�������UHODWLI�j�O
LQVWLWXWLRQ�G
XQ�
VWRFN� GH� UpJXODWLRQ� GH� ODLW� VWpULOLVp�� WHO� TXH�PRGLILp� SDU� OH�
GpFUHW� Q�� �������� GX� �� MDQYLHU� ����� HVW� SURURJpH� SRXU�
O
DQQpH�������

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� HW� GX�

SDUDJUDSKH�GHX[�GH� O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������

GX����PDUV�������WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������

GX� �� MDQYLHU� ����� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU� �QRXYHDX��� ±�/H�SUpVHQW�GpFUHW� IL[H� OHV�
UqJOHV�HW�OHV�PRGDOLWpV�UHODWLYHV�j�O
LQVWLWXWLRQ�G
XQ�VWRFN�GH�
UpJXODWLRQ�GH� ODLW� IUDLV�VWpULOLVp�IL[p�j����PLOOLRQV�GH� OLWUHV��
FRQVWLWXp� j� SDUWLU� GH� OD� SURGXFWLRQ� GH� OD� SpULRGH� GH� KDXWH�
ODFWDWLRQ�GH�O
DQQpH�������

2Q� HQWHQG� SDU� SpULRGH� GH� KDXWH� ODFWDWLRQ� SRXU� O
DQQpH�
������OD�SpULRGH�GH�SURGXFWLRQ�ODLWLqUH�DOODQW�GX��HU�PDUV�DX�
���DR�W��

$UWLFOH����SDUDJUDSKH����QRXYHDX���±�/H�PRQWDQW�JOREDO�
GH� OD� SULPH� HVW� VXSSRUWp�� j� SDUWV� pJDOHV�� SDU� OH� IRQGV� GH�
GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�DJULFROH�HW�GH�SrFKH�HW�OH�
IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� HW�
YHUVp�DX[�FRPSWHV�GX�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GX�ODLW�
HW�GX�FHQWUH�WHFKQLTXH�DJUR�DOLPHQWDLUH��&H�GHUQLHU�SURFqGH�
DX�YHUVHPHQW�GH�VD�TXRWH�SDUW�DX[�FRPSWHV�GX�JURXSHPHQW�
LQWHUSURIHVVLRQQHO�GX�ODLW��

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� OD� VDQWp�
SXEOLTXH�� GX� FRPPHUFH�� GHV� ILQDQFHV� HW� GH� O
LQGXVWULH� 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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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD�VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

�/H�WH[WH�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH���
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
DJHQFH� GH� UpKDELOLWDWLRQ� HW� GH� UpQRYDWLRQ�
XUEDLQH��

�/H�WH[WH�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD�VRFLpWp�OHV�SOkWUHV�WXQLVLHQV��

�/H�WH[WH�HVW�SXEOLp�XQLTXHPHQW�HQ�ODQJXH�DUDEH���


