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� &RQFHSWV�GH�EDVH�GH�O
DQDO\VH�ILQDQFLqUH��SUpVHQWDWLRQ
GHV� SULQFLSDX[� RXWLOV� GHV� DQDO\VHV� pFRQRPLTXHV� HW
ILQDQFLqUHV


� &RPSWH� GH� WUpVRUHULH�� SODQ� GH�ILQDQFHPHQW��DQDO\VH
GHV�FR�W�HW�DYDQWDJHV��FULWqUHV�GH�UHQWDELOLWp�

�� 0RGH� G
RUJDQLVDWLRQ� HW� GH� JHVWLRQ� GH�O
RUJDQLVDWLRQ
ORFDOH�GX�SURMHW��


�6WUXFWXUH�HW�PRGH�GH�IRQFWLRQQHPHQW

3ODQLILFDWLRQ� ILQDQFLqUH�� EXGJpWLVDWLRQ� HW� FRQWU{OH� GX
EXGJHW

����6SpFLDOLWp���3rFKH�HW�$TXDFXOWXUH��

���7HFKQLTXH�HW�HQJLQV�GH�SrFKH��

�� 'LIIpUHQWV� HQJLQV� GH� SrFKH�XWLOLVpV���FDUDFWpULVWLTXHV�
PRGHV�G
XWLOLVDWLRQ�HW�HVSqFHV�YLVpHV

�� ,QVWUXPHQWV� GH� GpWHFWLRQ� �� GLIIpUHQWV� W\SHV�� PRGHV
G
XWLOLVDWLRQ��DQDO\VH�HW�H[SORLWDWLRQ�GHV�GRQQpHV�

��0RGDOLWpV�GH�UDVVHPEOHPHQW�GHV�HVSqFHV

���2FpDQRJUDSKLH

5HOLHI�HW�VpGLPHQWV

&RXUDQWV��PDUUpHV��YDJXHV�HW�KRXOHV

)ORUH�HW�IDXQH��ELRORJLH�HW�pFRORJLH�GHV�JURXSHV�VXLYDQWV��

$OJXHV� HW� SKDQpURJDPHV�� PROOXVTXHV�� FUXVWDFpV� HW
SRLVVRQV�G
LPSRUWDQFH�FRPPHUFLDOH

3RLVVRQ���DOLPHQWDWLRQ��UHSURGXFWLRQ��PLJUDWLRQ

/D� G\QDPLTXH� GHV� SRLVVRQV� �� VWRFN�� HIIRUW� HW� PRGHV
G
H[SORLWDWLRQ

���&RPPHUFLDOLVDWLRQ�GHV�SURGXLWV�GH�OD�SrFKH

�� OHV�FLUFXLWV�GH�GLVWULEXWLRQ��OHV�VWUXFWXUHV�FRPPHUFLDOHV
HW�OHV�SRVVLELOLWpV�GH�OHXU�GpYHORSSHPHQW

���/pJLVODWLRQ�PDULWLPH��

/D�OpJLVODWLRQ�UHODWLYH�j�OD�SrFKH�HW�WH[WHV�G
DSSOLFDWLRQ

/D� OpJLVODWLRQ� UHODWLYH� DX� WUDYDLO� PDULWLPH� HW� WH[WHV
UpJOHPHQWDLUHV

&RGH�GH�O
LQYHVWLVVHPHQW�HW�WH[WHV�UpJOHPHQWDLUHV

���$TXDFXOWXUH��

3ULQFLSDOHV�WHFKQLTXHV�G
pOHYDJH�XWLOLVpHV

$OLPHQWV�XWLOLVpV�HQ�DTXDFXOWXUH

5HSURGXFWLRQ�DUWLILFLHOOH�HW�pOHYDJH�ODUYDLUH

���(QYLURQQHPHQW�DTXDWLTXH��

6RXUFHV�GH�SROOXWLRQ

'LIIpUHQWV�W\SHV�GH�SROOXWLRQ

0R\HQV�GH�OXWWH�FRQWUH�OD�SROOXWLRQ

���(FRQRPLH�PDULWLPH

$QDO\VH� HW� pYDOXDWLRQ� GHV� SURMHWV� GH� SrFKH� HW
G
DTXDFXOWXUH

(WXGH� GH�UHQWDELOLWp�pFRQRPLTXH�GHV�SURMHWV�GH�SrFKH�HW
G
DTXDFXOWXUH

����6SpFLDOLWp���,QGXVWULHV�DOLPHQWDLUHV��

0LFURELRORJLH�JpQpUDOH�HW�DOLPHQWDLUH

%LRFKLPLH�DOLPHQWDLUH�HW�LQGXVWULHOOH

&KLPLH�DOLPHQWDLUH

&KLPLH�DQDO\WLTXH

$QDO\VHV�VHQVRQHOOHV

&RQWU{OH� GH� OD� TXDOLWp� GDQV� OHV� LQGXVWULHV� DJUR�
DOLPHQWDLUHV

,QGXVWULHV�GHV�PDWLqUHV�JUDVVHV

,QGXVWULHV�GH�FRQVHUYDWLRQ

,QGXVWULHV�GHV�FpUpDOHV

,QGXVWULHV�ODLWLqUHV

¯QRORJLH

,QGXVWULHV�GHV�SURGXLWV�FDUQHV�HW�GHV�SURGXLWV�GH�OD�PHU�

6XFUHULH

)HUPHQWDWLRQ

6FLHQFHV�HW�WHFKQRORJLH�GH�O
HPEDOODJH�DOLPHQWDLUH

$QDO\VH�ILQDQFLqUH�HW�PDUNHWLQJ�DJUR�DOLPHQWDLUH

%LRWHFKQRORJLH

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��RFWREUH
������ SRUWDQW�RXYHUWXUH�G
XQ�FRQFRXUV�H[WHUQH�VXU
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� GHV
WUDYDX[�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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����GpFHPEUH������

9X� OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV
DGPLQLVWUDWLRQV�SXEOLTXHV�

9X� O
DUUrWp� GX� �� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH
UHFUXWHPHQW� G
LQJpQLHXUV�GHV�WUDYDX[�DX�FRUSV�FRPPXQ�GHV
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH
O
DJULFXOWXUH� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQW�� XQ
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW
G
LQJpQLHXUV�GHV�WUDYDX[�

$UW�� ���±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�VHL]H
������UpSDUWLV�FRPPH�VXLW��

6SpFLDOLWp 5pJLRQV�G
DIIHFWDWLRQ
1RPEUH
GH�SRVWHV
j�SRXUYRLU

3URGXFWLRQ DQLPDOH �pOHYDJH GHV ERYLQV� RYLQV HW FDSULQV�

3URGXFWLRQ DQLPDOH �SHWLW pOHYDJH�

*pQLH UXUDO

)RUrWV

3rFKH

'LUHFWLRQ JpQpUDOH GH OD SURGXFWLRQ DJULFROH

'LUHFWLRQ JpQpUDOH GH OD SURGXFWLRQ DJULFROH

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GX .HI

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 6LOLDQD

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 0pGHQLQH
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6SpFLDOLWp 5pJLRQV�G
DIIHFWDWLRQ
1RPEUH
GH�SRVWHV
j�SRXUYRLU

$JUR�(FRQRPLH

)RUrWV

'pIHQVH GHV FXOWXUHV

3URGXFWLRQ YpJpWDOH

9XOJDULVDWLRQ

(OHFWUR�0pFDQLTXH

3URGXFWLRQ 9pJpWDOH

3URGXFWLRQ 9pJpWDOH

)RUrWV

2EVHUYDWRLUH 1DWLRQDO GH O
DJULFXOWXUH

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH .DVVHULQH

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH .DVVHULQH

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH *DEqV

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 7R]HXU

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 7R]HXU

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 6LGL %RX]LG

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH 7DWDRXLQH

&RPPLVVDULDW 5pJLRQDO DX 'pYHORSSHPHQW $JULFROH GH .pELOL
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$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD
FORVH�OH����QRYHPEUH������

7XQLV��OH���RFWREUH������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/$�6$17(�38%/,48(

120,1$7,216

3DU�GpFUHW�Q����������GX���RFWREUH������

/H� 'U�� %HONDKLD� &KHOEL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� FKHI� GH� VHUYLFH� KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH
GLUHFWHXU�GX�FHQWUH�QDWLRQDO�GH�SKDUPDFRYLJLODQFH�

3DU�GpFUHW�Q����������GX���RFWREUH������

/H�'U��.KDLUDOODK�0RQFHI��PDvWUH�GH�FRQIpUHQFHV�DJUpJp
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j
O
K{SLWDO� )DWRXPD� %RXUJXLED� GH� 0RQDVWLU� �VFH�
G
RSKWDOPRORJLH��

3DU�GpFUHW�Q����������GX���RFWREUH������

/H�'U��%HQ�-DEDOODK�1HMOD��PDvWUH�GH�FRQIpUHQFHV�DJUpJp
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJpH� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j
O
K{SLWDO�G
(QIDQWV��VFH��5pDQLPDWLRQ�SRO\YDOHQWH��

3DU�GpFUHW�Q����������GX���RFWREUH������

/H� 'U� 7DEEqQH� .DULP�� PDvWUH� GH� FRQIpUHQFHV�DJUpJp
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� HVW� FKDUJp� GHV
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j
O
K{SLWDO�5D]L�GH�OD�0DQRXED��6FH�GH�3V\FKLDWULH��%���

3DU�GpFUHW�Q����������GX���RFWREUH������

/H� 'U� &KDWWL� $OL�� PpGHFLQ� SULQFLSDO� GH� OD� VDQWp
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� 5DV� -HEHO� �6FH� GH
PpGHFLQH��

3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� $GHO� 6DPDkOL�� DGPLQLVWUDWHXU� FRQVHLOOHU��HVW
FKDUJp� GHV� IRQFWLRQV� G
LQVSHFWHXU�DGPLQLVWUDWLI�GH�OD�VDQWp
SXEOLTXH� j� O
LQVSHFWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

3DU�GpFUHW�Q����������GX���RFWREUH������

0DGDPH� &KLQH� (VVLD� QpH� %HQ�$PPDU��DGPLQLVWUDWHXU
FRQVHLOOHU�� HVW� FKDUJpH� GHV�IRQFWLRQV�G
LQVSHFWHXU�SULQFLSDO
DGMRLQW� DGPLQLVWUDWLI� GH� OD� VDQWp� SXEOLTXH� j� O
LQVSHFWLRQ
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DX� PLQLVWqUH� GH� OD� VDQWp
SXEOLTXH�

(Q� DSSOLFDWLRQ� GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW
Q�� ������� GX� �� MXLQ� ������ O
LQWpUHVVpH� EpQpILFLH� GHV
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� �
RFWREUH� ������ SRUWDQW�DSSUREDWLRQ�GX�PDQXHO�GHV
SURFpGXUHV�WHFKQLTXHV�HQ�UDGLRSURWHFWLRQ�

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j
OD� GpILQLWLRQ� GH� OD� PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH
GH�OD�VDQWp�SXEOLTXH�

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX
PLQLVWqUH� GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW
PRGLILp� RX� FRPSOpWp� HW�QRWDPPHQW�OH�GpFUHW�Q���������GX
���IpYULHU������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW�OH
FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV
PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OH� SODQ�GH�PLVH�j
QLYHDX� GX� PLQLVWqUH� GH� OD� VDQWp�SXEOLTXH��WHO�TXH�PRGLILp
SDU� O
DUUrWp�GX����RFWREUH������HW�QRWDPPHQW�VRQ�WDEOHDX�Q�
��

9X� OD� FLUFXODLUH� Q�� �� GX� �� IpYULHU� ������ IL[DQW� OHV
PRGDOLWpV� SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW�DSSHOp�j
SUHQGUH� SRXU�OD�SUpSDUDWLRQ�GH�VRQ�SODQ�GH�PLVH�j�QLYHDX�HW
QRWDPPHQW�VRQ�SRLQW����

9X� OH� PDQXHO� GHV� SURFpGXUHV� WHFKQLTXHV� HQ
UDGLRSURWHFWLRQ�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� PDQXHO� GHV
SURFpGXUHV�WHFKQLTXHV�HQ�UDGLRSURWHFWLRQ�


