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$UW�� ���� �� /
DJHQW� QH� SHXW� FXPXOHU� OHV� LQGHPQLWpV� HW�
DYDQWDJHV� UDWWDFKpV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� RFFXSH� HW�
FHX[�DIIpUHQWV�j�O
HPSORL�IRQFWLRQQHO�GRQW�LO�DVVXUH�O
LQWpULP��

'DQV� FH� FDV�� OHV� LQGHPQLWpV� HW� DYDQWDJHV� DIIpUHQWV� j� OD�
IRQFWLRQ�OD�SOXV�DYDQWDJHXVH�OXL�VRQW�DFFRUGpV��

$UW��������/HV�DJHQWV�QDQWLV�G
XQ�HPSORL�IRQFWLRQQHO�j�OD�
GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� FRQVHUYHQW� OHXU�
HPSORL� QRQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

/HV� DJHQWV� H[HUoDQW� O
LQWpULP� G
HPSORL� IRQFWLRQQHO� j� OD�
GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� SHXYHQW� FRQVHUYHU�
OHXUV� IRQFWLRQV�GXUDQW�XQH�SpULRGH�PD[LPXP�GH�GHX[�DQV��
&HV� DJHQWV� SHXYHQW� rWUH� FRQILUPpV� GDQV� OHXU� HPSORL�
QRQREVWDQW� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

$UW�� ���� ��/H�PLQLVWUH�GH� O
DJULFXOWXUH� HW� OH�PLQLVWUH�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ LQVWLWXDQW�
XQH� SULPH� GH� WUHL]LqPH� PRLV� DX� SURILW� GHV�
SHUVRQQHOV� UHOHYDQW� GHV� ([�� RIILFHV� GHV�
SpULPqWUHV� SXEOLFV� LUULJXpV� HW� TXL� VRQW� LQWpJUpV�
DX[� FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW�
DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�OD�ORL�Q��������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�

FRPPLVVDULDWV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH��

9X� OH�GpFUHW� Q���������GX����PDUV������� LQVWLWXDQW�XQ�

WUHL]LqPH� PRLV� DX� SURILW� GHV� SHUVRQQHOV� VWDWXWDLUHV� GH�

FHUWDLQV� RUJDQLVPHV� SODFpV� VRXV� OD� WXWHOOH� GX�PLQLVWqUH� GH�

O
DJULFXOWXUH��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������

UHODWLI� DX[� LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU� OH�

GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ������ IL[DQW� OH�

WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�

SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�LQVWLWXp�DX�SURILW�GHV�SHUVRQQHOV�
UHOHYDQW� GHV� ([�� RIILFHV� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV� HW�
TXL� VRQW� LQWpJUpV� DX[� FRPPLVVDULDWV� UpJLRQDX[� DX�
GpYHORSSHPHQW�DJULFROH�FRQIRUPpPHQW�j�O
DUWLFOH���GH�OD�ORL�
VXVYLVpH�Q��������GX���PDUV�������XQH�SULPH�GH�WUHL]LqPH�
PRLV� SD\DEOH� DQQXHOOHPHQW� HW� j� WHUPH� pFKX� YDULDQW� SRXU�
FKDTXH� FDWpJRULH� G
DJHQWV� HW� FRQIRUPpPHQW� DX[� FULWqUHV�
DSSOLFDEOHV� j� OD� SULPH� GH� UHQGHPHQW� HQWUH� ]pUR� ���� HW� XQ�
WDX[�PD[LPXP�IL[p�GDQV�OH�WDEOHDX�FL�DSUqV���

�

���3RXU�OHV�IRQFWLRQQDLUHV���

*UDGH� 7DX[�GH�OD�SULPH�GX���qPH�PRLV �

,QJpQLHXU� JpQpUDO� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� HQ� FKHI� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� SULQFLSDO� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� GLYLVLRQQDLUH� HW�

JUDGHV�pTXLYDOHQWV�

,QJpQLHXU� GHV� WUDYDX[� HW� JUDGHV�

pTXLYDOHQWV�

,QJpQLHXU� DGMRLQW� HW� JUDGHV�

pTXLYDOHQWV�

$JHQWV�GH�OD�FDWpJRULH��%��

$JHQWV�GH�OD�&DWpJRULH��&��
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$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FODVVLILFDWLRQ� GHV� VHPHQFHV� HW� SODQWV�� OHXU�
SURGXFWLRQ�HW�PXOWLSOLFDWLRQ��OHV�QRUPHV�JpQpUDOHV�
GH� OHXU� VWRFNDJH�� HPEDOODJH� HW� pWLTXHWDJH�� OH�
FRQWU{OH� GH� OHXU� TXDOLWp� HW� pWDW� VDQLWDLUH� HW� OHXU�
FRPPHUFLDOLVDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

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

VHPHQFHV�� SODQWV�HW�REWHQWLRQV�YpJpWDOHV�HW�QRWDPPHQW�FHV�

DUWLFOHV��������������HW�����

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

FRQGLWLRQV�HW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�FRQWU{OH�GH�

OD� SURGXFWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HW�

SODQWV�DJULFROHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ��/H� SUpVHQW� GpFUHW� IL[H� OHV� FRQGLWLRQV�

GH�FODVVLILFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GDQV�OHV�FDWpJRULHV�

SUpYXHV� j� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� PDL� �����

VXVYLVpH��OHV�PpWKRGHV�GH�OHXU�SURGXFWLRQ�HW�PXOWLSOLFDWLRQ��

OHV� QRUPHV� JpQpUDOHV� GH� OHXU� VWRFNDJH�� HPEDOODJH� HW�

pWLTXHWDJH�� OH�FRQWU{OH�GH� OHXU�SURGXFWLRQ�HW� OHXU�TXDOLWp�HW�

pWDW�VDQLWDLUH�HW�OHXU�FRPPHUFLDOLVDWLRQ��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GpVLUDQW� GH� VH� OLYUHU� j� OD�

SURGXFWLRQ� RX� j� OD� FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HW�

SODQWV� GRLYHQW� REWHQLU� XQH� FDUWH� SURIHVVLRQQHOOH� VHORQ�

O
DFWLYLWp�HQYLVDJpH��

/D� FDUWH� SURIHVVLRQQHOOH� HVW� GpOLYUpH� SDU� OH�PLQLVWUH� GH�
O
DJULFXOWXUH�DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UpVXOWDW�G
XQH�
HQTXrWH� WHFKQLTXH� HIIHFWXpH� SDU� O
DXWRULWp� FRPSpWHQWH�
SURXYDQW� OH� UHVSHFW� GHV� FRQGLWLRQV� REMHW� GHV� FDKLHUV� GHV�
FKDUJHV�DSSURXYpV�SDU�OH�SUpVHQW�GpFUHW��

/D�FDUWH�SURIHVVLRQQHOOH�HVW�YDODEOH�SRXU�XQH�GXUpH�GH���
DQV� UHQRXYHODEOH� VHORQ� OHV� PrPHV� FRQGLWLRQV� GH� VD�
GpOLYUDQFH��

&+$3,75(�,,�

&RQGLWLRQV�GH�FODVVLILFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�
DJULFROHV�

$UW�������/HV�VHPHQFHV�HW�SODQWV�GH�WRXWHV�OHV�YDULpWpV�GH�
SODQWHV� DJULFROHV� VRQW� FODVVpV� GDQV� O
XQH� GHV� FDWpJRULHV�
VXLYDQWHV���

��VHPHQFHV�HW�SODQWV�GH�EDVH��

��VHPHQFHV�HW�SODQWV�FHUWLILpV��

��VHPHQFHV�HW�SODQWV�VWDQGDUG��

$UW����� ��6RQW�FODVVpV� �VHPHQFHV�HW�SODQWV�GH�EDVH��� OHV�
VHPHQFHV� RX� OHV� SODQWV� TXL� RQW� pWp� SURGXLWV� j� SDUWLU� GH�
PDWpULHO�GH�GpSDUW�HW�SUpEDVH�SURGXLW�VRXV�OD�UHVSRQVDELOLWp�
GH� O
REWHQWHXU� RX� GX� VpOHFWLRQQHXU� VHORQ� OHV� UqJOHV�G
XVDJH�
GH�OD�VpOHFWLRQ�FRQVHUYDWULFH�HQ�FH�TXL�FRQFHUQH�OD�YDULpWp��

/H�QRPEUH�GH�JpQpUDWLRQ�GX�PDWpULHO� GH�SUpEDVH� DYDQW�
O
REWHQWLRQ� GHV� VHPHQFHV� HW� SODQWV� GH� EDVH� DLQVL� TXH� OHV�
QRUPHV�GH�OD�FHUWLILFDWLRQ�GH�FHWWH�FDWpJRULH�GH�VHPHQFHV�HW�
SODQWV� GHV� GLIIpUHQWHV� HVSqFHV� VRQW� GpILQLV� SDU� DUUrWp� GX�
PLQLVWUH� GH� O
DJULFXOWXUH� SRXU� FKDTXH� HVSqFH� RX� JURXSH�
G
HVSqFHV��

$UW����� ��6RQW�FODVVpV��VHPHQFHV�HW�SODQWV�FHUWLILpV��� OHV�
VHPHQFHV� RX� OHV� SODQWV� LVVXV� GLUHFWHPHQW� GHV� VHPHQFHV� HW�
SODQWV� GH� EDVH� �VHPHQFHV� HW� SODQWV� FHUWLILpV� GH� SUHPLqUH�
JpQpUDWLRQ�� RX� OD� SUHPLqUH� GHVFHQGDQFH� GHV� VHPHQFHV� HW�
SODQWV�FHUWLILpV�GH�SUHPLqUH�JpQpUDWLRQ� �VHPHQFHV�HW�SODQWV�
FHUWLILpV�GH�GHX[LqPH�JpQpUDWLRQ���

/H� QRPEUH� GH� JpQpUDWLRQV� GH� PXOWLSOLFDWLRQ� GH�
VHPHQFHV� RX� SODQWV� GH� OD� FDWpJRULH� �VHPHQFHV� HW� SODQWV�
FHUWLILpV�� DLQVL� TXH� OHV� QRUPHV� GH� FHUWLILFDWLRQ� GH� FHWWH�
FDWpJRULH�VRQW�GpILQLV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�
SRXU�FKDTXH�HVSqFH�RX�JURXSH�G
HVSqFHV��

$UW�������6RQW�FODVVpV��VHPHQFHV�HW�SODQWV�VWDQGDUG���OHV�
VHPHQFHV� RX� OHV� SODQWV� TXL� SRVVqGHQW� VXIILVDPPHQW�
G
LGHQWLWp�HW�GH�SXUHWp�YDULpWDOHV�HW�TXL�VRQW�VXUWRXW�GHVWLQpV�
j�OD�SURGXFWLRQ�GH�YpJpWDX[�GH�FRQVRPPDWLRQ��


