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9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU� OH� GpFUHW� Q���������GX����PDUV�������SDU� OH�
GpFUHW�Q���������GX����DYULO�������SDU�OH�GpFUHW�Q����������
GX� ��� QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� �������� GX� ���
GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�
O
DJUR�DOLPHQWDLUH��

9X� OH� GpFUHW� Q����������GX��� MXLQ������� UDWWDFKDQW� OHV�
VWUXFWXUHV�GH� O
H[�PLQLVWqUH�GH� OD�SURGXFWLRQ�DJULFROH�HW�GH�
O
DJUR�DOLPHQWDLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� FRPPLVVLRQ� WHFKQLTXH�
FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� GHV�
LQGLFDWLRQV� GH� SURYHQDQFH� GHV� SURGXLWV� DJULFROHV� HVW�
FRPSRVpH�FRPPH�VXLW���

�� OH� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ� YpJpWDOH� GX�
PLQLVWqUH�GH�O
DJULFXOWXUH���SUpVLGHQW��

�� GHX[� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH� ��
PHPEUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
LQWpUHVVp� SDU� OH� SURGXLW� DJULFROH� REMHW� GH� O
DSSHOODWLRQ�
G
RULJLQH� FRQWU{OpH� RX� GH� O
LQGLFDWLRQ� GH� SURYHQDQFH� ��
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� WHFKQLTXH� LQWpUHVVp� SDU� OH�
SURGXLW�DJULFROH�REMHW�GH�O
DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�
GH�O
LQGLFDWLRQ�GH�SURYHQDQFH���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� FKDPEUH� G
DJULFXOWXUH�
WHUULWRULDOHPHQW�FRPSpWHQWH���PHPEUH��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� IDLUH� DSSHO�� j� WLWUH�
FRQVXOWDWLI�� j� WRXWH� SHUVRQQH� GRQW� O
DYLV� VHUD� XWLOH� DX[�
WUDYDX[�GH� OD�FRPPLVVLRQ�HX�pJDUG�j�VD�VSpFLDOLWp�HW�j�VRQ�
H[SpULHQFH� GHV� SURGXLWV� DJULFROHV� SURSRVpV� j� O
REWHQWLRQ�
G
XQH�DSSHOODWLRQ�G
RULJLQH�FRQWU{OpH�RX�G
XQH�LQGLFDWLRQ�GH�
SURYHQDQFH��

/D� GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH� DX�
PLQLVWqUH� GH� O
DJULFXOWXUH� DVVXUH� OH� VHFUpWDULDW� GH� OD�
FRPPLVVLRQ�� OD� WUDQVPLVVLRQ� GH� VRQ� RUGUH� GX� MRXU� j� VHV�
PHPEUHV�SDU�OD�YRLH�DGPLQLVWUDWLYH����MRXUV�DX�PRLQV�DYDQW�
OD�WHQXH�GH�VD�UpXQLRQ�HW�OD�FRQVHUYDWLRQ�GH�VHV�DUFKLYHV��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GHV�
SDUWLHV�FRQFHUQpHV��

$UW�� ��� ±� /D� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH� GHV�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� GHV� LQGLFDWLRQV� GH�
SURYHQDQFH�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�VXLWH�
j� OD� GHPDQGH� GX� RX� GHV� SURGXFWHXUV� FRQFHUQpV� RX� GHV�
RUJDQLVPHV� GRQW� LOV� GpSHQGHQW� HW� FKDTXH� IRLV� TXH� OD�
QpFHVVLWp�O
H[LJH��

(OOH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GX�
WLHUV�GH�VHV�PHPEUHV�DX�PRLQV��

/RUVTXH�OH�TXRUXP�Q
HVW�SDV�DWWHLQW��OHV�PHPEUHV�VHURQW�

FRQYRTXpV�� GH� OD�PrPH�PDQLqUH�� j� XQH� GHX[LqPH� UpXQLRQ�

TXL� VH� WLHQGUD� ��� MRXUV� DSUqV� OD� SUHPLqUH� UpXQLRQ� SRXU�

H[DPLQHU� OH� PrPH� RUGUH� GX� MRXU�� 'DQV� FH� FDV�� OD�

FRPPLVVLRQ�VH�UpXQLW�TXHOTXH�VRLW� OH�QRPEUH�GHV�PHPEUHV�

SUpVHQWV��

'DQV� OHV� GHX[� FDV�� OD� FRPPLVVLRQ� pPHW� VHV� DYLV� j� OD�
PDMRULWp� GHV� YRLHV� GH� VHV� PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH�
SDUWDJH��OD�YRLH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ��� ±� /H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� WHFKQLTXH�

FRQVXOWDWLYH� GHV� DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� GHV�

LQGLFDWLRQV� GH� SURYHQDQFH� SHXW� FRQVWLWXHU� GHV� VRXV��

FRPPLVVLRQV�SDUPL� OHV�PHPEUHV�GH� OD� FRPPLVVLRQ�RX�GHV�

DJURQRPHV� VSpFLDOLVWHV� GHV� SURGXLWV� FRQFHUQpV� SDU�

O
DSSHOODWLRQ� G
RULJLQH� FRQWU{OpH� RX� O
LQGLFDWLRQ� GH�

SURYHQDQFH� SRXU� pWXGLHU� GHV� TXHVWLRQV� WHFKQLTXHV�

SDUWLFXOLqUHV� HQ� OD� PDWLqUH� HW� SUpVHQWHU� GHV� UDSSRUWV� j�

SUHQGUH�HQ�FRPSWH�ORUV�GHV�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� RFWREUH�
������UHODWLI�j�OD�IL[DWLRQ�GX�PRQWDQW�WRWDO�GHV�SUL[�
PLV� HQ� FRQFRXUV�SDU� OD� VRFLpWp�GHV� FRXUVHV� HW� j�
O
RXYHUWXUH� GHV� KLSSRGURPHV� GH� .VDU�6DwG� HW� GH�
0RQDVWLU�SHQGDQW�OD�VDLVRQ�KLSSLTXH������������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OH�GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�
HW�RUJDQLVDWLRQ�GH�OD�VRFLpWp�GHV�FRXUVHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ HW�
QRWDPPHQW�VHV�DUWLFOHV���HW����

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� PRQWDQW� WRWDO� GHV� SUL[� PLV� HQ�
FRQFRXUV� SDU� OD� VRFLpWp� GHV� FRXUVHV� HW� FRPSUHQDQW� OHV�
DOORFDWLRQV� DX� WLWUH� GH� SUL[� GHV� FRXUVHV� QDWLRQDOHV�� GHV�
FRXUVHV�HW�PDQLIHVWDWLRQV� LQWHUQDWLRQDOHV�HW�GHV�SULPHV�DX[�
QDLVVHXUV�SRXU�OHV�FRXUVHV�GLVSXWpHV�VXU�OHV�KLSSRGURPHV�GH�
.VDU�6DwG� HW� GH� 0RQDVWLU� HW� GHV� FRXUVHV� HW� IHVWLYDOV�
UpJLRQDX[�� HVW� IL[p� SRXU� OD� VDLVRQ� KLSSLTXH� ���������� j�
GHX[� PLOOLRQV� FLQT� FHQW� TXDWUH� YLQJW� PLOOH� GLQDUV�
����������'���UpSDUWLV�FRPPH�VXLW���

�

��DOORFDWLRQV�FRXUVHV�QDWLRQDOHV � �� ���������'�

��DOORFDWLRQV�SULPHV�DX[�QDLVVHXUV � �� �������'�

6RXV�WRWDO� �� ���������'�

��DOORFDWLRQV�FRXUVHV�LQWHUQDWLRQDOHV � �� �������'�

��SURPRWLRQ�FRXUVHV�LQWHUQDWLRQDOHV � �� ������'�

6RXV�WRWDO� �� �������'�

��FRXUVHV�HW�IHVWLYDOV�UpJLRQDX[� �� �������'�

7RWDO�JpQpUDO� �� ���������'�
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$UW����±�/D�VRFLpWp�GHV�FRXUVHV�HVW�DXWRULVpH�j�RXYULU�OHV�
KLSSRGURPHV� GH�.VVDU�6DwG� HW� GH�0RQDVWLU� j� SDUWLU� GX��HU�
RFWREUH������MXVTX
j�ILQ�VHSWHPEUH�������

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQFRXUV� LQWHUQH�VXU�pSUHXYHV�SRXU� OD�SURPRWLRQ�
DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��

/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�WHFKQLTXH�FRPPXQ�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�

OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�SULQFLSDO��HVW�RUJDQLVp�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�

DUUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��FHW�DUUrWp�IL[H����

��OH�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G¶LQVFULSWLRQ�

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV�

$UW�� ��� ��/H� FRQFRXUV� VXVYLVp� HVW� VXSHUYLVp�SDU�XQ� MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV���

$UW�������/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�DX[�WHFKQLFLHQV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�DFFRPSDJQpHV�GHV�
SLqFHV�VXLYDQWHV���

��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�
GH�O
DFWH�GH�QRPLQDWLRQ�GX�FDQGLGDW�GDQV�VRQ�JUDGH�DFWXHO��

��±�XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�

GH� O
DUUrWp� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ� DGPLQLVWUDWLYH� GH�

O
LQWpUHVVp��

��� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV� GHV�

VHUYLFHV� FLYLOV� DFFRPSOLV� SDU� O
LQWpUHVVp��&H� UHOHYp� GRLW� rWUH�

FHUWLILp�SDU�OH�FKHI�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�

FDQGLGDW��

&HV� GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpHV�

DX�EXUHDX�G
RUGUH�GH�O
DGPLQLVWUDWLRQ�j�ODTXHOOH�DSSDUWLHQW�OH�

FDQGLGDW��

$UW�� ��� �� (VW� UHMHWpH� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�

EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�

DUUrWpH�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�MXU\�

GX�FRQFRXUV��

$UW�� ��� �� � /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� VXVYLVp�

FRPSRUWH�GHX[�pSUHXYHV�pFULWHV����

��XQH�pSUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�7XQLVLHQQH��

��XQH�pSUHXYH�WHFKQLTXH�

/H� SURJUDPPH� GH� FHV� GHX[� pSUHXYHV� HVW� IL[p� HQ�

DQQH[H�FL�MRLQWH��

/D� GXUpH� HW� OHV� FRHIILFLHQWV� DSSOLTXpV� j� FKDFXQH� GHV�
pSUHXYHV�VRQW�IL[pV�FRPPH�VXLW����

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

,� �� (SUHXYH� SRUWDQW� VXU�
O
DGPLQLVWUDWLRQ�WXQLVLHQQH�

�K� ��

,,���(SUHXYH�WHFKQLTXH� �K� ��

�$UW�� ��� �� /
pSUHXYH� SRUWDQW� VXU� O
DGPLQLVWUDWLRQ�
7XQLVLHQQH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH� DUDEH� HW�
O
pSUHXYH� WHFKQLTXH� D� OLHX� LQGLIIpUHPPHQW� HQ� ODQJXH� DUDEH�
RX�HQ�ODQJXH�IUDQoDLVH�VHORQ�OH�FKRL[�GX�FDQGLGDW��

&KDTXH�pSUHXYH�D�OLHX�HQ�TXDWUH�����SDJHV�DX�PD[LPXP��
QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV� GpSDVVDQW� OH�
QRPEUH�PD[LPXP�SUpFLWp��

$UW������±�6DXI�GpFLVLRQ�FRQWUDLUH�GX� MXU\�GX�FRQFRXUV��
OHV�FDQGLGDWV�QH�SHXYHQW�DYRLU�j�OHXU�GLVSRVLWLRQ�SHQGDQW�OD�
GXUpH�GHV�pSUHXYHV�QL�OLYUHV��QL�EURFKXUHV��QL�QRWHV��QL�WRXW�
DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

����$UW������ ��1RQREVWDQW� OHV�SRXUVXLWHV�SpQDOHV�GH�GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GHV� pSUHXYHV� TX
LO� D� VXELHV� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV� RX� H[DPHQ� DGPLQLVWUDWLIV� XOWpULHXUV�� &HWWH�
LQWHUGLFWLRQ� VHUD� SURQRQFpH� SDU� DUUrWp� GX� PLQLVWUH� GH�
O
DJULFXOWXUH�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH�IUDXGH�RX�WHQWDWLYH�GH�IUDXGH�GRLW�IDLUH�O
REMHW�G
XQ�
UDSSRUW�FLUFRQVWDQFLp�GX�VXUYHLOODQW�RX�GH�O
H[DPLQDWHXU�TXL�
O
D�FRQVWDWpH��

$UW��������/HV�GHX[�pSUHXYHV�VRQW�VRXPLVHV�j�XQH�GRXEOH�
FRUUHFWLRQ�� ,O� HVW� DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�QRWH�
YDULDQW�GH�]pUR�����j�YLQJW�������OD�QRWH�GpILQLWLYH�HVW�pJDOH�j�
OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[�FRUUHFWHXUV�HVW�VXSpULHXU�j�TXDWUH�����SRLQWV��O
pSUHXYH�
HVW�VRXPLVH�j�O
DSSUpFLDWLRQ�GH�GHX[�DXWUHV�FRUUHFWHXUV�SRXU�
XQH� QRXYHOOH� FRUUHFWLRQ�� OD� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH�DULWKPpWLTXH�GHV�GHX[�����GHUQLqUHV�QRWHV����

$UW������ ��7RXWH�QRWH� LQIpULHXUH�j�VL[�����VXU�YLQJW������
HVW�pOLPLQDWRLUH��


