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$UW�� ��� �� 0RQVLHXU� $OD]KDU� $ODEDVVL� HVW� WHQX� GH�
UHVSHFWHU� OHV� GpODLV� GH� UpDOLVDWLRQ� GX� IR\HU�� ,O� HVW� WHQX� SDU�
DLOOHXUV�GH�VH�FRQIRUPHU�DX[�FODXVHV�VWLSXOpHV�GDQV�OH�FDKLHU�
GHV� FKDUJHV� DSSURXYp� SDU� O
DUUrWp� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH�GX���MXLQ�������

$UW����� ��/H� OR\HU�SDU� OLW�QH�GRLW�SDV�GpSDVVHU�XQ�PRQWDQW�
PD[LPXP� IL[p� GH� FRPPXQ� DFFRUG� DYHF� OH� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�
WHFKQRORJLH� HW� OH� PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

$UW�������/
RIILFH�GHV�RHXYUHV�XQLYHUVLWDLUH�SRXU�OH�1RUG��
HVW� FKDUJp�G
DVVXUHU� OH� FRQWU{OH�HW� OH� VXLYL�GH� OD� UpDOLVDWLRQ�
GX�IR\HU�HW�GH�YHLOOHU�j�VRQ�H[SORLWDWLRQ�FRQIRUPpPHQW�DX[�
FODXVHV�VWLSXOpHV�GDQV�OH�FDKLHU�GHV�FKDUJHV�VXVYLVp��

$UW�������0RQVLHXU�$OD]KDU�$ODEDVVL�HVW�WHQX�GH�UHPERXUVHU�
OH� PRQWDQW� GH� OD� SULPH� DFFRUGpH� PDMRUpH� GHV� SpQDOLWpV� GH�
UHWDUG�DX[�WDX[�HQ�YLJXHXU�GDQV�OH�FDGUH�GH�OD�OpJLVODWLRQ�ILVFDOH�
GH� GURLW� FRPPXQ� HQ� FDV� GH� QRQ� UpDOLVDWLRQ� GX� SURMHW� RX� GH�
GpWRXUQHPHQW�LOOpJDO�GH�O
REMHW�LQLWLDO�GH�O
LQYHVWLVVHPHQW��HW�FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��GX�
WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�GX�GpYHORSSHPHQW�HW�
GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���MDQYLHU�������
SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G
LQWpUrW� HIIHFWLIV�
PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G
LQWpUrW�H[FHVVLIV�
FRUUHVSRQGDQWV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL�Q� ������GX���� MXLOOHW�������UHODWLYH�DX[� WDX[�
G
LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�
PRGDOLWpV� GH� FDOFXO� GX� WDX[� G
LQWpUrW� HIIHFWLI� JOREDO� HW� GX�
WDX[�G
LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ�HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� WDX[� G
LQWpUrW� HIIHFWLI�PR\HQ� UHODWLI� DX� GHX[LqPH�
VHPHVWUH�������GpWHUPLQp�SDU�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�
DX�WLWUH�GH�FKDTXH�FDWpJRULH�GH�FRQFRXUV�EDQFDLUH��

$UUrWH���

/H�WDEOHDX�VXLYDQW�FRPSRUWH�OH�WDX[�G
LQWpUrW�HIIHFWLI�PR\HQ�
UHODWLI� DX� GHX[LqPH� VHPHVWUH� ����� SRXU� FKDTXH� FDWpJRULH� GH�
FRQFRXUV�EDQFDLUH�DLQVL�TXH�OH�VHXLO�GX�WDX[�G
LQWpUrW�H[FHVVLI�
FRUUHVSRQGDQW�DX�WLWUH�GX�SUHPLHU�VHPHVWUH��������
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&DWpJRULH�GHV�FRQFRXUV�
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6HXLO�GX�WDX[�
G
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��� &UpGLWV� SRXU� OH�
ILQDQFHPHQW�GH�O
KDELWDW�

�

�����

�

������

���&UpGLWV�XQLYHUVLWDLUHV� ����� ������

��� /HDVLQJ� PRELOLHUV� HW�
LPPRELOLHUV�

�

������

�

������
�

7XQLV��OH���MDQYLHU�������

/H�PLQLVWUH�GHV�ILQDQFHV�
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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ SRUWDQW�
GpOLPLWDWLRQ� HW� UpYLVLRQ� GHV� OLPLWHV� GX� GRPDLQH�
SXEOLF�PDULWLPH� GX� OLWWRUDO� GH� OD� GpOpJDWLRQ� GH� OD�
6NKLUD�� JRXYHUQRUDW� GH� 6ID[� �WURQoRQ� FRPSULV�
HQWUH�2XDGUDQH�HW�%RXVVDwG���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX�
GRPDLQH�SXEOLF�PDULWLPH��

9X�OH�GpFUHW�GX����MDQYLHU�������SRUWDQW�GpOLPLWDWLRQ�GX�
GRPDLQH�SXEOLF�GX�SRUW�GH�OD�6NKLUD�HW�GpSHQGDQFHV��

9X�OH�GpFUHW�GX����IpYULHU�������SRUWDQW�GpOLPLWDWLRQ�GX�
GRPDLQH�SXEOLF�PDULWLPH�GX�ULYDJH�GH�OD�PHU�j�OD�6NKLUD��

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH� O
pTXLSHPHQW�� WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q�������� GX���IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�GH�GpOLPLWDWLRQ�GX�GRPDLQH�SXEOLF�PDULWLPH��

9X� O
DUUrWp� GHV�PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV��GH� O
HQYLURQQHPHQW�HW�GH� O
DPpQDJHPHQW�
GX�WHUULWRLUH��GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GX����VHSWHPEUH�
������ UHODWLI� DX� FRPPHQFHPHQW� GHV� RSpUDWLRQV� GH�
GpOLPLWDWLRQ� HW� GH� UpYLVLRQ� GH� OD� GpOLPLWDWLRQ� GX� GRPDLQH�
SXEOLF�PDULWLPH�GX�JRXYHUQRUDW�GH�6ID[��

9X� OHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� FKDUJpH�GH� OD�
GpOLPLWDWLRQ� GX� GRPDLQH� SXEOLF�PDULWLPH� GH� OD� GpOpJDWLRQ�
GH�OD�6NKLUD��WURQoRQ�FRPSULV�HQWUH�2XDGUDQH�HW�%RXVVDwG���

9X�OH�UHJLVWUH�G
HQTXrWH�UHODWLI�j�OD�GpOLPLWDWLRQ�HQ�TXHVWLRQ��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GHV�
GRPDLQHV�GH�O
pWDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��


