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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

PRGLILDQW� HW� FRPSOpWDQW� OH�GpFUHW�Q� ��������GX����

RFWREUH� ������ SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV�

LQWHUGpSDUWHPHQWDO� GHV� HQVHLJQDQWV� GH� ODQJXH�

DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW� GDQV� OHV�

pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GDQV�OHV�pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW�VXSpULHXU�HW�GH� UHFKHUFKH� UHOHYDQW�

GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
pGXFDWLRQ� HW� GH� OD�

IRUPDWLRQ� HW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q� ��������GX����PDUV�������

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

VWDWXW� SDUWLFXOLHU� GX� FRUSV� LQWHUGpSDUWHPHQWDO� GHV�

HQVHLJQDQWV� GH� ODQJXH� DQJODLVH� HW� G
LQIRUPDWLTXH� H[HUoDQW�

GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� UHOHYDQW� GX�

PLQLVWqUH� GH� O
pGXFDWLRQ� HW� GDQV� OHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GX�

PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��WHO�TX
LO�j�pWp�PRGLILp�

HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ���������GX����MDQYLHU�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DMRXWp�DX�GpFUHW�Q� ��������GX����

RFWREUH������VXVYLVp�O
DUWLFOH����ELV��FRPPH�VXLW���

$UWLFOH� �� �ELV�� �� /HV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�

pWDEOLVVHPHQWV�VFRODLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�

HW� GH� OD� IRUPDWLRQ� VRQW� VRXPLV� j� GHV� LQVSHFWLRQV�

SpGDJRJLTXHV� SpULRGLTXHV�� &HWWH� SpULRGLFLWp� HVW� IL[pH� SDU�

DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

$UW�� ��� �� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��

�ELV��� �� HW� ��� GX� GpFUHW� Q� �������� GX� ��� RFWREUH� �����

VXVYLVp�HW�UHPSODFpHV�DLQVL�TX
LO�VXLW���
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$UWLFOH� �� �ELV�� �QRXYHDX�� �� /D� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�HVW�DWWULEXpH�DX[�FDQGLGDWV�
LQWHUQHV�DSUqV�DYRLU�SDVVp�DYHF�VXFFqV�XQ�FRQFRXUV� LQWHUQH�
VXU�GRVVLHUV�RXYHUW���

�� DX[� SURIHVVHXUV� SULQFLSDX[� DVVXUDQW� XQ� HQVHLJQHPHQW�
MXVWLILDQW�G
DX�PRLQV�VHSW�����DQQpHV�G
DQFLHQQHWp�GDQV�OHXU�
JUDGH� j� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HW�
D\DQW�REWHQX�j�OD�GHUQLqUH�LQVSHFWLRQ�SpGDJRJLTXH�XQH�QRWH�
SpGDJRJLTXH�pJDOH�DX�PRLQV�j�WUHL]H������VXU�YLQJW�������

�� DX[� SURIHVVHXUV� SULQFLSDX[� FKDUJpV� G
XQ� WUDYDLO�
DGPLQLVWUDWLI� RX� G
XQ� HPSORL� IRQFWLRQQHO� RX� TXL� VRQW�
GpWDFKpV� HW� MXVWLILDQW� G
DX� PRLQV� VHSW� ���� DQQpHV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH�j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�
GHV�FDQGLGDWXUHV�HW�D\DQW�DX�PRLQV�WUHL]H������VXU�YLQJW������
GH�PR\HQQH� DULWKPpWLTXH� GH� OD� GHUQLqUH� QRWH� SpGDJRJLTXH�
HW�QRWH�SURIHVVLRQQHOOH��$�GpIDXW�G
XQH�QRWH�SpGDJRJLTXH��OD�
PR\HQQH�DULWKPpWLTXH�HVW�FDOFXOpH�VXU�OD�EDVH�GH�OD�GHUQLqUH�
QRWH�SURIHVVLRQQHOOH�HW����FRPPH�QRWH�SpGDJRJLTXH��

/HV�PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXVYLVp�
VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�
HW�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

/H�QRPEUH�GH�SRVWHV�PLV�HQ�FRQFRXUV�HVW�RXYHUW�FKDTXH�
DQQpH� GDQV� OD� OLPLWH� GH� ���� GX� QRPEUH� WRWDO� GHV�
SURIHVVHXUV�SULQFLSDX[�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXVYLVpHV��
/D�SURPRWLRQ� DX�JUDGH�GH�SURIHVVHXU�SULQFLSDO�KRUV�FODVVH�
V
HIIHFWXH�GDQV�OD�OLPLWH�GH�����GX�QRPEUH�GHV�FDQGLGDWV�DX�
FRQFRXUV��

/H� QRPEUH� GHV� SURIHVVHXUV� SULQFLSDX[� KRUV� FODVVH� QH�
SHXW�H[FpGHU�����GH�O
HIIHFWLI�GHV�SURIHVVHXUV�SULQFLSDX[��

/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�FODVVH�VRQW�QRPPpV�SDU�
DUUrWp�GX�PLQLVWUH�TXL�H[HUFH� OH�SRXYRLU�KLpUDUFKLTXH�RX� OH�
SRXYRLU�GH�WXWHOOH�YLV�j�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH� �� �� �QRXYHDX�� �� /D� SURPRWLRQ� DX� JUDGH� GH�
SURIHVVHXU� SULQFLSDO� HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV�
DSUqV� DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�RXYHUW���

�� DX[� SURIHVVHXUV� WLWXODLUHV� GDQV� OHXU� JUDGH�� DVVXUDQW� XQ�
HQVHLJQHPHQW�HW�D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�
DGPLV�HQ�pTXLYDOHQFH�HW� MXVWLILDQW�G
DX�PRLQV�VHSW� ����DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV�HW�D\DQW�j�OD�GHUQLqUH�LQVSHFWLRQ�SpGDJRJLTXH�XQH�
QRWH�SpGDJRJLTXH�pJDOH�DX�PRLQV�j�GRX]H������VXU�YLQJW�������

��DX[�SURIHVVHXUV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�FKDUJpV�G
XQ�
WUDYDLO� DGPLQLVWUDWLI� RX� G
XQ� HPSORL� IRQFWLRQQHO� RX� TXL� VRQW�
GpWDFKpV��D\DQW�OD�PDvWULVH�RX�GHV�WLWUHV�RX�GHV�GLSO{PHV�DGPLV�
HQ� pTXLYDOHQFH� HW� MXVWLILDQW� G
DX� PRLQV� VHSW� ���� DQQpHV�
G
DQFLHQQHWp� GDQV� OHXU� JUDGH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV� HW� D\DQW� DX�PRLQV�GRX]H� ����� VXU� YLQJW� �����GH�
PR\HQQH�DULWKPpWLTXH�GH�OD�GHUQLqUH�QRWH�SpGDJRJLTXH�HW�QRWH�
SURIHVVLRQQHOOH��$�GpIDXW�G
XQH�QRWH�SpGDJRJLTXH��OD�PR\HQQH�
DULWKPpWLTXH� HVW� FDOFXOpH� VXU� OD� EDVH� GH� OD� GHUQLqUH� QRWH�
SURIHVVLRQQHOOH�HW����FRPPH�QRWH�SpGDJRJLTXH��

/HV�PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXVYLVp�
VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�
HW�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

/HV�SRVWHV�PLV� HQ� FRQFRXUV� VRQW� RXYHUWV� FKDTXH�DQQpH�
GDQV� OD� OLPLWH� GH� ���� GH� O
HIIHFWLI� GHV� SURIHVVHXUV� TXL�
UHPSOLVVHQW�OHV�FRQGLWLRQV�VXVYLVpHV��/D�SURPRWLRQ�DX�JUDGH�
GH� SURIHVVHXU� SULQFLSDO� V
HIIHFWXH� GDQV� OD� OLPLWH� GH� ���� GX�
QRPEUHV�GHV�FDQGLGDWV�DX�FRQFRXUV��

/H� QRPEUH� GHV� SURIHVVHXUV� SULQFLSDX[�QH�SHXW� H[FpGHU�
����GH�O
HIIHFWLI�GHV�SURIHVVHXUV��

/HV� SURIHVVHXUV� SULQFLSDX[� VRQW� QRPPpV� SDU� DUUrWp� GX�
PLQLVWUH�TXL�H[HUFH�OH�SRXYRLU�KLpUDUFKLTXH�RX�OH�SRXYRLU�GH�
WXWHOOH�YLV�D�YLV�GHV�SURIHVVHXUV�FRQFHUQpV��

$UWLFOH�����QRXYHDX�����/HV�SURIHVVHXUV�SULQFLSDX[�KRUV�
FODVVH� HW� OHV� SURIHVVHXUV� SULQFLSDX[� VRQW� FRQILUPpV� GDQV�
OHXUV�JUDGHV�j�FRPSWHU�GH�OD�GDWH�GH�OHXU�QRPLQDWLRQ��

/HV� SURIHVVHXUV� VRQW� DVWUHLQW� j� XQ� VWDJH� TXL� GXUH� GHX[�
DQQpHV�SURURJp�G
XQ�DQ��$�O
LVVXH�GH�OD�SpULRGH�GH�VWDJH��LOV�VRQW�
VRLW� WLWXODULVpV� VRLW� UHYHUVpV� GDQV� OHXU� JDUGH� G
RULJLQH� HW�
FRQVLGpUpV� FRPPH� QH� O
D\DQW� MDPDLV� TXLWWp�� VRLW� OLFHQFLpV�
ORUVTX
LOV� Q
DSSDUWHQDLHQW� SDV� j� O
DGPLQLVWUDWLRQ�� HW� FH�� DX� YX�
G
XQ� UDSSRUW� G
LQVSHFWLRQ� SpGDJRJLTXH� SRXU� OHV� HQVHLJQDQWV�
UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ�RX�G
XQ�
UDSSRUW�GX�FKHI�GH�O
pWDEOLVVHPHQW�GH�O
HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� FRQFHUQp� SRXU� OHV� HQVHLJQDQWV� UHOHYDQW� GX�
PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��VHORQ�OH�FDV�HW�DSUqV�DYLV�GH�OD�
FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�FRQFHUQpH��

/HV� SURIHVVHXUV� VRQW� DVWUHLQWV� j� XQ� VWDJH� G
XQH� DQQpH�
UHQRXYHODEOH�XQH�VHXOH�IRLV�V
LOV�MXVWLILHQW���

��G
XQH�DQFLHQQHWp�G
XQ�DQ�DX�PRLQV�GDQV�O
HQVHLJQHPHQW�
DYDQW� OHXU� UHFUXWHPHQW�� RX� D\DQW� VXLYL� XQ� F\FOH� GH�
SUpSDUDWLRQ�DX�FRQFRXUV�PHQWLRQQp�j�O
DUWLFOH���VXVYLVp�GDQV�
OD�VSpFLDOLWp�FRQFHUQpH��

�� RX� D\DQW� REWHQX� OH� PDVWHU� RX� OH� GLSO{PH� G
pWXGHV�
DSSURIRQGLHV�HQ�ODQJXH��OHWWUHV�HW�FLYLOLVDWLRQ�DQJODLVHV�RX�OH�
PDVWHU� VSpFLDOLVp� RX� OH� GLSO{PH� G
pWXGHV� VXSpULHXUHV�
VSpFLDOLVpHV� HQ� ODQJXH� DQJODLVH� SRXU� FHX[� UHFUXWpV� FRPPH�
SURIHVVHXUV�GH�ODQJXH�DQJODLVH�RX�D\DQW�REWHQX�OH�PDVWHU�RX�
OH�GLSO{PH�G
pWXGHV�DSSURIRQGLHV�RX�OH�GLSO{PH�G
LQJpQLHXU�
HQ� LQIRUPDWLTXH� SRXU� FHX[� UHFUXWpV� FRPPH�SURIHVVHXUV� HQ�
LQIRUPDWLTXH��

$UW�������/HV�PLQLVWUHV�GH�O
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��
GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�
GH�OD�WHFKQRORJLH�HW�GHV�ILQDQFHV�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����VHSWHPEUH�������
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