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$UWLFOH� ��� �QRXYHDX��� �� /HV� DFWLIV� DGPLV� HQ�
UHSUpVHQWDWLRQ� GHV� SURYLVLRQV� WHFKQLTXHV� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�UqJOHV�VXLYDQWHV���

���/HV�SODFHPHQWV�LPPRELOLHUV���

/HV� SODFHPHQWV� LPPRELOLHUV� VRQW� pYDOXpV� DX� SUL[�
G
DFTXLVLWLRQ�SRXU�OHV�DFTXLVLWLRQV�j�WLWUH�RQpUHX[��j�OD�MXVWH�
YDOHXU� SRXU� OHV� DFTXLVLWLRQV� j� WLWUH� JUDWXLW� HW� DX� FR�W� GH�
SURGXFWLRQ� SRXU� FHOOHV� SURGXLWHV� SDU� O
HQWUHSULVH�� 'H� FHV�
YDOHXUV�� LO�HVW�GpGXLW� OHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV�SRXU�
GpSUpFLDWLRQ�GHYUDQW�rWUH�FRQVWLWXpV��

/HV� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� UHSUpVHQWHQW� OD�
GLIIpUHQFH� QpJDWLYH� HQWUH� OH� SUL[� G
DFTXLVLWLRQ� RX� OD� MXVWH�
YDOHXU�RX�OH�FR�W�GH�SURGXFWLRQ�QHWV�GHV�DPRUWLVVHPHQWV�HW�
OD�YDOHXU�GH�PDUFKp��

3DU� YDOHXU� GH� PDUFKp�� RQ� HQWHQG� OH� SUL[� DXTXHO� OHV�
WHUUDLQV� HW� FRQVWUXFWLRQV� SRXUUDLHQW� rWUH� YHQGXV�� j� OD� GDWH�
G
pYDOXDWLRQ�HQWUH�XQ�YHQGHXU�FRQVHQWDQW�HW�XQ�DFKHWHXU�QRQ�
OLp�� /RUVTX
LO� Q
HVW� SDV� SRVVLEOH� GH� GpWHUPLQHU� OD� YDOHXU� GH�
PDUFKp� G
XQ� WHUUDLQ� RX� G
XQH� FRQVWUXFWLRQ�� OD� YDOHXU�
GpWHUPLQpH�VXU�OD�EDVH�GX�SULQFLSH�GX�SUL[�G
DFTXLVLWLRQ�RX�
GX�FR�W�GH�UHYLHQW�HVW�UpSXWpH�rWUH�OD�YDOHXU�GH�PDUFKp��

���2EOLJDWLRQV�HW�WLWUHV�j�UHYHQXV�IL[HV���

/HV�ERQV��REOLJDWLRQV�HW�DXWUHV�WLWUHV�j�UHYHQXV�IL[HV�VRQW�
pYDOXpV� j� OHXU� SUL[� G
DFTXLVLWLRQ� KRUV� IUDLV� DFFHVVRLUHV� VXU�
DFKDW�HW�KRUV�FRXSRQ�FRXUX�j�O
DFKDW��

'qV� ORUV� TX
XQ� ULVTXH� GH� UHFRXYUHPHQW� GH� OD� YDOHXU� GH�
UHPERXUVHPHQW�HW�RX�GHV�LQWpUrWV�HVW�FRQVWDWp�VXU�FHV�DFWLIV��
LOV�GRLYHQW�IDLUH�O
REMHW�G
XQH�SURYLVLRQ�SRXU�GpSUpFLDWLRQ�j�
GXH�FRQFXUUHQFH��3DU�FRQVpTXHQW�� OD�YDOHXU�UHWHQXH�SRXU�OD�
UHSUpVHQWDWLRQ� GHV� SURYLVLRQV� WHFKQLTXHV� HVW� GpWHUPLQpH�
DSUqV� GpGXFWLRQ� GHV� SURYLVLRQV� SRXU� GpSUpFLDWLRQ� j�
FRQVWLWXHU��

���7LWUHV�j�UHYHQXV�YDULDEOHV���

&HV� WLWUHV� VRQW� pYDOXpV�DX[�SUL[�G
DFTXLVLWLRQ�KRUV� IUDLV�
DFFHVVRLUHV�VXU�DFKDWV��/H�SUL[�G
DFTXLVLWLRQ�HVW�UpGXLW�GH�OD�
SDUW� GH� GLYLGHQGHV� GRQW� OD� GpFLVLRQ� GH� GLVWULEXWLRQ� HVW�
DQWpULHXUH� j� OD� GDWH� G
DFTXLVLWLRQ� HW� TXL� VRQW� OLpV� j� GHV�
UpVXOWDWV�UpDOLVpV�DX�FRXUV�GH�OD�SpULRGH�DQWpULHXUH�j�FHOOH�GH�
O
DFTXLVLWLRQ�V
LO�HVW�FODLUHPHQW�GpPRQWUp�TXH�OHV�GLYLGHQGHV�
UHSUpVHQWHQW� XQH� GLVWULEXWLRQ� VXU� OHV� EpQpILFHV�
GpILQLWLYHPHQW�UpDOLVpV�j�OD�GDWH�GH�O
DFTXLVLWLRQ��

(Q� RXWUH�� LO� HVW� GpGXLW� GX� SUL[� G
DFTXLVLWLRQ� OHV�
SURYLVLRQV�SRXU�GpSUpFLDWLRQ��

&HV� SURYLVLRQV� UHSUpVHQWHQW� OD� YDOHXU� QpJDWLYH� HQWUH� OH�
FR�W�G
DFTXLVLWLRQ�HW�OD�YDOHXU�VXLYDQWH���


� 3RXU� OHV� WLWUHV� F{WpV� HQ� ERXUVH� �� OH� FRXUV�PR\HQ� GHV�
WUDQVDFWLRQV�HQ�ERXUVH�DX�FRXUV�GX�PRLV�TXL�SUpFqGH�OD�GDWH�
GH�FO{WXUH�GHV�FRPSWHV��


� 3RXU� OHV� WLWUHV� QRQ� F{WpV� HQ� ERXUVH� �� OD� YDOHXU�
PDWKpPDWLTXH�GH�O
H[HUFLFH�FO{WXUp��

/D� YDOHXU� GHV� WLWUHV� j� UHYHQX� YDULDEOH� HVW� GpWHUPLQpH�
VpSDUpPHQW�SRXU�FKDTXH�WLWUH��8QH�PRLQV�YDOXH�GpJDJpH�VXU�
XQ� WLWUH� QH� SHXW� rWUH� FRPSHQVpH� SDU� XQH�SOXV�YDOXH� VXU� XQ�
DXWUH��

���/HV�SODFHPHQWV�HQ�UHSUpVHQWDWLRQ�GHV�FRQWUDWV�HQ�
XQLWpV�GH�FRPSWH���

&HV� SODFHPHQWV� GRLYHQW� rWUH� pYDOXpV� j� OHXU� YDOHXU� GH�
PDUFKp��/D�GLIIpUHQFH�HQWUH�OD�YDOHXU�FRPSWDEOH�HW�OD�YDOHXU�
GH�PDUFKp�GRLW�rWUH�SULVH�HQ�FRPSWH�GDQV�OH�UpVXOWDW��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� VRQW�

DSSOLFDEOHV� DX[� GRQQpHV� GHV� GRVVLHUV� DQQXHOV� GHV�

HQWUHSULVHV�G
DVVXUDQFH�UHODWLIV�j�O
DFWLYLWp�GH�O
H[HUFLFH������

HW�GHV�H[HUFLFHV�SRVWpULHXUV��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

�/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

(7�'(6�5(66285&(6�+<'5$8/,48(6�

�

'pFUHW� Q�� ���������� GX� ��� PDUV� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�
GX�JRXYHUQRUDW�GH�%pMD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q� ������GX����DYULO������HW�SDU�OD�ORL�

Q� �������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH�� SURPXOJXp� SDU� OD� ORL� Q� ������� GX� ���

QRYHPEUH��������WHO��TXH��PRGLILp��HW��FRPSOpWp��SDU��OD��ORL�

Q� ��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� �� DYULO� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�

FRPPLVVLRQV� WHFKQLTXHV� FRQVXOWDWLYHV� UpJLRQDOHV� GHV� WHUUHV�

DJULFROHV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� ��������

GX� ��� GpFHPEUH� ������ SDU� OH� GpFUHW� Q�� �������� GX� ���

QRYHPEUH� ����� HW� SDU� OH� GpFUHW� Q�� ��������� GX� ���PDUV�

������

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

]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�

%pMD��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH��
DJULFXOWXUH��

9X� �
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %pMD�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ���

QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�DJULFROH�G
XQH�VXSHUILFLH�GH��K����DUHV���oD��FODVVpH�
GDQV� OHV�DXWUHV�]RQHV�DJULFROHV��VLVH�GDQV� OD�UpJLRQ�GH�6LGL�
5DwV� j� OD� GpOpJDWLRQ� GH�0GMH]� (O� %DE� DX� JRXYHUQRUDW� GH�
%pMD�� YLVpH� DX� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ� G
XQ� SURMHW� GH� IDEULFDWLRQ� HW� GH� PRQWDJH�
G
pTXLSHPHQWV�VDQLWDLUHV��

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO�HW�GH��
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� �
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 0RKDPHG� /DPLQH� %HQ� $OL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�
GX�JpQLH� UXUDO�DX�FRPPLVVDULDW� UpJLRQDO�DX�GpYHORSSHPHQW�
DJULFROH�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� .DPHO� -HOHO�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� JpQLH� UXUDO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
0DQRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 0RKDPHG� =LGL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� JpQLH�
UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH�
GH�7DWDRXLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0DGDPH� $ULM� -DPHO� pSRXVH� *KDULDQL�� PpGHFLQ�
YpWpULQDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j�
O
DUURQGLVVHPHQW�GH� OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW�
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�.DVVHULQH��

�

3DU�GpFUHW�Q������������GX����PDUV�������

0RQVLHXU� 0RQFHI� 2XHUJKL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� DJULFROHV� j�
O
LQVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�7XQLVLH��

3DU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV�GX����PDUV�������

(VW� FRPSOpWp�� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� �� DYULO�

������ SRUWDQW� GpVLJQDWLRQ� GHV� H[SHUWV� HQ� GLDJQRVWLF�

�DXGLWHXUV�� WHFKQLTXH�� SpULRGLTXH� HW� REOLJDWRLUH� GHV�

pTXLSHPHQWV��GHV�WUDYDX[�HW�GHV�PRGHV�GH�SURGXFWLRQ�OLpV�j�

O
XWLOLVDWLRQ�GHV�HDX[��FRPPH�VXLW���

��6DPL�*KUDE��

��<DVVLQH�-PHO��

��$PLUD�.KOLOOL��

��&KDNHU�$RXDGL��

��$QLV�&KNLRXD��

��)HWKL�$\DUL��

��1DMHK�%RXJXHUUD��

��$EGHOKDPLG�7UHFKOD��

��6DGRN�%HQ�-PLDk��

�
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$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV� SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV� GX� ���PDUV�
������ SRUWDQW� GpOpJDWLRQ� GH� VLJQDWXUH� HQ�PDWLqUH�
GLVFLSOLQDLUH��

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��

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� ��� MXLQ� ������ DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

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

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q� ��������� GX� �HU�PDUV� ������ FKDUJHDQW�

0RQVLHXU�7DUHN�(]]LQH��FKDUJp�GH�PLVVLRQ��GHV�IRQFWLRQV�GH�

FKHI� GH� FDELQHW� DX�PLQLVWqUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�

GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� ��� �QRXYHDX�� GH� OD� ORL� VXVYLVpH� Q� ������� GX� ���
GpFHPEUH� ������ 0RQVLHXU� 7DUHN� (]]LQH�� FKHI� GH� FDELQHW��
HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�� OHV� UDSSRUWV� GH� WUDGXFWLRQ�GHYDQW� OH� FRQVHLO�GH�
GLVFLSOLQH� HW� OHV� DUUrWpV� GH� VDQFWLRQV� GLVFLSOLQDLUHV� j�
O
H[FOXVLRQ�GH�OD�VDQFWLRQ�GH�UpYRFDWLRQ��


