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/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� G
pWDEOLVVHPHQW�
G
XQH�]RQH�GH�OLEUH�pFKDQJH�HQWUH�OHV�(WDWV�DUDEHV�
PpGLWHUUDQpHQV������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYpH�� OD� FRQYHQWLRQ�
G
pWDEOLVVHPHQW�G
XQH�]RQH�GH� OLEUH�pFKDQJH�HQWUH� OHV�(WDWV�
DUDEHV�PpGLWHUUDQpHQV��DQQH[pH�j�OD�SUpVHQWH�ORL�HW�FRQFOXH�
j�5DEDW��0DURF��OH����IpYULHU�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW��������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�G
XQ�DFFRUG�UHODWLI�j�O
RXYHUWXUH�G
XQH�
VXFFXUVDOH�GH�OD�EDQTXH�DIULFDLQH�G
LPSRUW�H[SRUW�
HW� G
XQ� PpPRUDQGXP� G
DFFRUG� DQQH[p� DXGLW�
DFFRUG� UHODWLI� DX[� EXUHDX[� SURYLVRLUHV� HW� ORFDX[�
SHUPDQHQWV� GH� OD� VXFFXUVDOH� HQ� 5pSXEOLTXH�
7XQLVLHQQH�HW�G
XQ�pFKDQJH�GH� OHWWUHV�DGGLWLRQQHO�
UHODWLI�DX�UpJLPH�MXULGLTXH�DSSOLFDEOH�DX�SHUVRQQHO�
GH�OD�VXFFXUVDOH������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� �� 6RQW� DSSURXYpV�� O
DFFRUG� UHODWLI� j�
O
RXYHUWXUH�G
XQH�VXFFXUVDOH�GH�OD�EDQTXH�DIULFDLQH�G
LPSRUW�
H[SRUW� HW� OH� PpPRUDQGXP� G
DFFRUG� DQQH[p� DXGLW� DFFRUG�
UHODWLI� DX[�EXUHDX[�SURYLVRLUHV� HW� ORFDX[�SHUPDQHQWV�GH� OD�
VXFFXUVDOH�HQ�5pSXEOLTXH�7XQLVLHQQH�HW�FRQFOXV�OH����MXLOOHW�
�����HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OD�EDQTXH�DIULFDLQH�G
LPSRUW�H[SRUW��DLQVL�TXH� O
pFKDQJH�GH�
OHWWUHV�DGGLWLRQQHO�HQ�GDWH�GX���DYULO������HW�GX���QRYHPEUH�
�����UHODWLI�DX�UpJLPH�MXULGLTXH�DSSOLFDEOH�DX�SHUVRQQHO�GH�
OD�VXFFXUVDOH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW��������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

/RL� G
RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH�DX[�DFWLYLWpV�GH�SURGXFWLRQ�DJULFROH������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SURPXOJXH� OD� ORL�
G
RULHQWDWLRQ�GRQW�OD�WHQHXU�VXLW���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /D� SUpVHQWH� ORL� YLVH� j� RULHQWHU� OHV�
DFWLYLWpV� GH� OD� SURGXFWLRQ� DJULFROH� VHORQ� OHV� VSpFLILFLWpV�
SURGXFWLYHV� HW� OHV� GRQQpHV� QDWXUHOOHV� LQGLTXpHV� SDU� OHV�
FDUWHV� DJULFROHV� SUpYXHV� SDU� OD� SUpVHQWH� ORL� HW� G
pWDEOLU� GHV�
PpFDQLVPHV�GH�VRXWLHQ�HW�G
DSSXL��

&+$3,75(�,,�

'HV�FDUWHV�DJULFROHV�

$UW�������/HV�WHUUHV�DJULFROHV��WHOOHV�TXH�GpILQLHV�SDU�O
DUWLFOH�
SUHPLHU�GH�OD�ORL�Q��������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��VRQW�FODVVpHV�VHORQ�GHV�FDUWHV�GH�
SURGXFWLRQ� DJULFROH� pWDEOLHV� HQ� IRQFWLRQ� GHV� VSpFLILFLWpV�
SURGXFWLYHV�� GHV� GRQQpHV� QDWXUHOOHV� HW� FOLPDWLTXHV� HW� GHV�
IDFWHXUV� GH� UHQWDELOLWp� pFRQRPLTXH� HW� GH� FRPSpWLWLYLWp� GHV�
SURGXLWV�DJULFROHV�GDQV�OD�UpJLRQ�FRQFHUQpH��

$UW�� ��� �� /HV� FDUWHV� GH� SURGXFWLRQ� DJULFROH� IRXUQLVVHQW�
OHV�GRQQpHV�UHODWLYHV�DX[�GLIIpUHQWHV�FXOWXUHV�HW�SODQWDWLRQV�
DSSURSULpHV�\�FRPSULV�OHV�SDUFRXUV�HW�OHV�DFWLYLWpV�DJULFROHV�
TXL�SHXYHQW�rWUH�H[HUFpHV�GDQV�OHV�GLIIpUHQWHV�]RQHV��

&HV� FDUWHV� VRQW� IL[pHV� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX�
PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH��

$UW�� ��� �� /HV� FDUWHV� GH� SURGXFWLRQ� DJULFROH� FRQVWLWXHQW�
XQH�VRXUFH�G
LQIRUPDWLRQV�TXL�DLGHQW�j�IL[HU�OHV�RULHQWDWLRQV��
OHV� FKRL[� HW� OHV� REMHFWLIV� GX� GpYHORSSHPHQW� GX� VHFWHXU�
DJULFROH� HW� j� RULHQWHU� OHV� DFWLYLWpV� GH� SURGXFWLRQ� HW� OHV�
LQFLWDWLRQV� SRXU� UpDOLVHU� OHV� REMHFWLIV� IL[pV�� HW� HOOHV�
FRQVWLWXHQW� DXVVL� XQ� GHV� IDFWHXUV� XWLOLVpV� SRXU� O
RFWURL� GHV�
DYDQWDJHV� UHODWLIV� j� O
HQFRXUDJHPHQW� GH� OD� SURGXFWLRQ�
DJULFROH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

&+$3,75(�,,,�

'HV�PpFDQLVPHV�GH�VRXWLHQ�HW�G
DSSXL�j�OD�SURGXFWLRQ�
DJULFROH�

6HFWLRQ�����'HV�ILOLqUHV�GH�SURGXFWLRQ�

$UW�� ��� �� /
LQWHUYHQWLRQ� GHV� SDUWLHV� FRQFHUQpHV� HW�
QRWDPPHQW�OHV�H[SORLWDQWV�DJULFROHV��OHV�WUDQVIRUPDWHXUV��OHV�
YHQGHXUV��OHV�HQWUHSRVHXUV�HW�OHV�VWUXFWXUHV�SURIHVVLRQQHOOHV�
FRQFHUQpHV�SHXW�rWUH�RUJDQLVpH�DX�VHLQ�GH�ILOLqUHV�TXL�YLVHQW�
j�FRRUGRQQHU� OHV�GLIIpUHQWHV�SKDVHV�HW�SDUWLHV�HW�j�DWWHLQGUH�
OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�SURGXLW�DJULFROH�REMHW�GH�
OD�ILOLqUH��

BBBBBBBBBBBBBBBBBBBBB�

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������

ORLV�
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/HV� ILOLqUHV� GRLYHQW� rWUH� DSSURXYpHV�SDU� DUUrWp�FRQMRLQW�
GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH� HW� GX�
FRPPHUFH��

(VW� FUppH�� XQH� FRPPLVVLRQ� WHFKQLTXH�FRQVXOWDWLYH�SRXU�
FKDTXH�ILOLqUH�FKDUJpH�GH�SURSRVHU�OHV�PpFDQLVPHV�UHODWLIV�j�
OD�ILOLqUH�HW�GH�VXLYUH�OHXU�H[pFXWLRQ��

/HV� SURGXLWV� REMHWV� GHV� ILOLqUHV�� OD� FRPSRVLWLRQ� HW� OD�
PRGDOLWp� GH� IRQFWLRQQHPHQW� GH� FKDTXH� FRPPLVVLRQ�
WHFKQLTXH� VRQW� IL[pV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV�
FKDUJpV�GH�O
DJULFXOWXUH��GH�O
LQGXVWULH�HW�GX�FRPPHUFH��

6HFWLRQ�����'HV�FRQWUDWV�GH�SURGXFWLRQ�DJULFROH�

$UW�������7RXW�H[SORLWDQW�DJULFROH�RX�JURXSH�G
H[SORLWDQWV�
DJULFROHV� SHXYHQW� FRQFOXUH� XQ� RX� SOXVLHXUV� FRQWUDWV� GH�
SURGXFWLRQ� DJULFROH� DYHF� XQH� RX� SOXVLHXUV� HQWUHSULVHV�
LQGXVWULHOOHV� RX� FRPPHUFLDOHV� RX� G
H[SRUWDWLRQ� j� ILQ� GH�
IRXUQLU� GHV� SURGXLWV� RX� GHV� VHUYLFHV� VHORQ� GHV� FRQGLWLRQV�
WHFKQLTXHV�HW�GHV�QRUPHV�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV��

6HFWLRQ�����'HV�VWRFNV�UpJXODWHXUV�

$UW�� ��� �� 3HXYHQW� rWUH� FUppV�� GHV� VWRFNV� UpJXODWHXUV�
FRQVWLWXpV�GH�SURGXLWV�DJULFROHV�D\DQW�XQ�HIIHW�GLUHFW�VXU�OD�
UpJXODULWp� GH� O
DSSURYLVLRQQHPHQW� GX� PDUFKp� FKDTXH� IRLV�
TXH�OD�QpFHVVLWp�O
H[LJH��

/D� OLVWH� GHV� SURGXLWV� FRQFHUQpV� SDU� OHV� VWRFNV�

UpJXODWHXUV�� OH� YROXPH� GH� FHV� VWRFNV�� OHXU� PRGDOLWp� GH�

FUpDWLRQ��GH�ILQDQFHPHQW�HW�GH�JHVWLRQ�VRQW�IL[pV�SDU�DUUrWp�

FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��

GH�O
LQGXVWULH�HW�GX�FRPPHUFH�VHORQ�OH�FDV��

/H� WDX[� HW� OHV� FRQGLWLRQV� GH� FRQWULEXWLRQ� GHV�

SURGXFWHXUV�� GHV� WUDQVIRUPDWHXUV�� GHV� YHQGHXUV� HW� GHV�

HQWUHSRVHXUV�j�OD�FRQVWLWXWLRQ�GX�VWRFN�UpJXODWHXU�VRQW�IL[pV�

SDU� DUUrWp� GHV� PLQLVWUHV� FKDUJpV� GH� O
DJULFXOWXUH�� GH�

O
LQGXVWULH�HW�GX�FRPPHUFH�VHORQ�OH�FDV��

/H�JURXSHPHQW� LQWHUSURIHVVLRQQHO� FRPSpWHQW�RX�� OH� FDV�

pFKpDQW�� O
RUJDQLVPH�SXEOLF� FRQFHUQp�� HVW� FKDUJp�GH�YHLOOHU�

DX�VXLYL�GH�OD�FRQVWLWXWLRQ�GHV�VWRFNV�H[LJpV�HW�GH�FRQWU{OHU�

OHV�RSpUDWLRQV�GH�OHXU�VWRFNDJH�HW�OHXU�FRPPHUFLDOLVDWLRQ�HQ�

FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH�

FKDUJp�GX�FRPPHUFH��

&+$3,75(�9,�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ��� �� /
DGKpVLRQ� DX[� ILOLqUHV� GH� SURGXFWLRQ��
O
XWLOLVDWLRQ�GHV�FRQWUDWV�GH�SURGXFWLRQ�HW� OD�SDUWLFLSDWLRQ�j�
OD�FRQVWLWXWLRQ�GHV�VWRFNV�UpJXODWHXUV�SUpYXV�SDU�OD�SUpVHQWH�
ORL� FRQIqUH� OH� EpQpILFH� G
DYDQWDJHV� HW� G
HQFRXUDJHPHQWV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�������(Q�FDV�GH�FHVVLRQ�GH�O
H[SORLWDWLRQ�VRXV�TXHOTXH�
IRUPH�TXH�FH�VRLW�RX�VD�ORFDWLRQ��OH�QRXYHDX�H[SORLWDQW�GRLW�
REVHUYHU� OH�SURMHW� DJULFROH� UpDOLVp�FRQIRUPpPHQW�j� OD�FDUWH�
DJULFROH� FRQFHUQpH� VL� HOOH� HVW� XQ� GHV� IDFWHXUV� G
RFWURL�
G
DYDQWDJHV� DX� SURMHW� FRQFHUQp�� RX� OD� ILOLqUH� RX� OH� FRQWUDW�
FRQFOX��FRQFHUQDQW�O
H[SORLWDWLRQ��SDU�O
H[SORLWDQW�SUpFpGDQW�
MXVTX
j�OHXU�H[SLUDWLRQ��

/D� SUpVHQWH� ORL� G
RULHQWDWLRQ� VHUD� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�
GH�O
(WDW��

7XQLV��OH����MXLOOHW��������

=LQH�(O�$ELGLQH�%HQ�$OL�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ FRPSOpWDQW� HW�
PRGLILDQW� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp�
SDU�OD�ORL�Q��������GX����DR�W�����������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX� FRGH� GHV�
K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ��� DR�W�
����� XQ� WLWUH� TXL� VHUD� OH� WLWUH� KXLW� HW� GDQV� OHTXHO� VRQW�
LQVpUpHV�OHV�GLVSRVLWLRQV�VXLYDQWHV����

7,75(�+8,7�

'HV�VRFLpWpV�GH�VHUYLFHV�GDQV�OH�VHFWHXU�GHV�
K\GURFDUEXUHV�

$UWLFOH� ������� �� 6RQW� FRQVLGpUpHV� VRFLpWpV� GH� VHUYLFHV�
GDQV� OH� VHFWHXU� GHV� K\GURFDUEXUHV�� OHV� VRFLpWpV� H[HUoDQW�
GDQV�FH�VHFWHXU�OHV�DFWLYLWpV�VXLYDQWHV����

D�� OHV� SUHVWDWLRQV� GH� VHUYLFHV� JpRORJLTXHV� HW�
JpRSK\VLTXHV�� GH� IRUDJH�� GH� PDLQWHQDQFH� GHV� SXLWV��
G
LQJpQLHULH�� GH� FRQVWUXFWLRQ� HW� G
DPpQDJHPHQW� GHV�
LQVWDOODWLRQV�G
H[SORLWDWLRQ��

E��OHV�SUHVWDWLRQV�GH�VHUYLFHV�DVVRFLpV�DX[�RSpUDWLRQV�GH�
IRUDJH�TXL�FRQVLVWHQW�GDQV�OH�FRQWU{OH�JpRORJLTXH�GX�IRUDJH��
OHV�GLDJUDSKLHV�pOHFWULTXHV�� OD� FLPHQWDWLRQ�HW� OHV� HVVDLV�GHV�
SXLWV��

F�� O
DSSURYLVLRQQHPHQW�GHV�FKDQWLHUV�GH�SURVSHFWLRQ��GH�
UHFKHUFKH� HW� G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV� HQ� SURGXLWV��
pTXLSHPHQWV� HW� PDWpULDX[� OLpV� GLUHFWHPHQW� DX[� VHUYLFHV�
UHQGXV� DX[� VRFLpWpV� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� HW�
G
H[SORLWDWLRQ� GHV� K\GURFDUEXUHV� H[HUoDQW� HQ� 7XQLVLH� GDQV�
OH�FDGUH�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

/HV� VRFLpWpV� GH� VHUYLFHV� GDQV� OH� VHFWHXU� GHV�
K\GURFDUEXUHV� D\DQW� OHXU� VLqJH� HQ�7XQLVLH� SHXYHQW� pWHQGUH�
OHXU�DFWLYLWp�DX[�VRFLpWpV�pWDEOLHV�HQ�GHKRUV�GH�OD�7XQLVLH��

$UWLFOH� ������� �� /
H[HUFLFH� GH� O
DFWLYLWp� GHV� VRFLpWpV� GH�
VHUYLFHV� GDQV� OH� VHFWHXU� GHV� K\GURFDUEXUHV� QpFHVVLWH� OH�
GpS{W� G
XQH� GpFODUDWLRQ� G
DFWLYLWp� DXSUqV� GHV� VHUYLFHV�
FRPSpWHQWV�UHOHYDQW�GX�PLQLVWqUH�FKDUJp�GHV�K\GURFDUEXUHV��

&HWWH� GpFODUDWLRQ� GRLW� FRPSRUWHU� QRWDPPHQW� OHV�
UHQVHLJQHPHQWV�VXLYDQWV�VXU�OD�VRFLpWp���

D��VD�IRUPH�MXULGLTXH��

E��VD�GpQRPLQDWLRQ�VRFLDOH��

F��OD�QDWXUH�GH�VRQ�DFWLYLWp��

G��VRQ�VLqJH�VRFLDO��

H��VD�QDWLRQDOLWp��

I��O
LGHQWLWp�GH�VRQ�UHSUpVHQWDQW�MXULGLTXH��

J�� OH� VFKpPD� GH� VRQ� ILQDQFHPHQW� HW� GH� VHV�
LQYHVWLVVHPHQWV��

K�� OD� VWUXFWXUH� GH� VRQ� FDSLWDO� DYHF� GHV� LQGLFDWLRQV�
SUpFLVHV�FRQFHUQDQW�VHV�DFWLRQQDLUHV��

L��GHV�LQGLFDWLRQV�FRQFHUQDQW�VHV�GRPDLQHV�G
DFWLYLWpV��

M��VRQ�VWDWXW�YLV�j�YLV�GX�UpJLPH�GHV�FKDQJHV��

N��OH�QRPEUH�G
HPSORLV�j�FUpHU��
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ�HW�DGRSWLRQ�SDU�OD�FKDPEUH�GHV�GpSXWpV�GDQV�
VD�VpDQFH�GX����MXLOOHW�������


