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$UW�� ��� ±� /HV� GLVSRVLWLRQV� GH� O
DUUrWp� GX� PLQLVWUH� GHV�
ILQDQFHV� GX� �� GpFHPEUH� ������ SRUWDQW� DSSOLFDWLRQ� GH�
O
DUWLFOH�����GX�FRGH�GHV�GRXDQHV��VRQW�DEURJpHV��

$UW�����±�/H�SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�
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7XQLV��OH���MXLQ�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� ���������� GX� �� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQH�
FRQFHVVLRQ�GH�SURGXFWLRQ�G
pOHFWULFLWp�j�SDUWLU�GX�
JD]� LVVX� GHV� FRQFHVVLRQV� G
H[SORLWDWLRQ�
G¶K\GURFDUEXUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�ORL�Q�������GX���DYULO�������SRUWDQW�FUpDWLRQ�
HW� RUJDQLVDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW� GH�
JD]�� UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� PDUV� ������ WHO� TXH�
FRPSOpWp�SDU�OD�ORL�Q��������GX��HU�DYULO�������

9X� OH�FRGH�GHV�K\GURFDUEXUHV��SURPXOJXp� �SDU� � OD� ORL�
Q�� ������ GX� ��� DR�W� ������ WHO� TXH� FRPSOpWp� HW�PRGLILp�
SDU� OD� ORL� Q�� �������� GX� O�� IpYULHU� ����� HW� QRWDPPHQW�
VRQ�DUWLFOH�����E��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� GH� OD� FRQFHVVLRQ� GH�
SURGXFWLRQ�G
pOHFWULFLWp�j�GHV�SHUVRQQHV�SULYpHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
DXWRULVDWLRQ� GH� SURGXFWLRQ�
G
pOHFWULFLWp� j� SDUWLU� GX� JD]� LVVX� GHV� FRQFHVVLRQV�
G
H[SORLWDWLRQ� G
K\GURFDUEXUHV� HVW� RFWUR\pH� SDU� OH�PLQLVWUH�
FKDUJp� GH� O
pQHUJLH�� VXU� DYLV� FRQIRUPH� GH� OD� FRPPLVVLRQ�
LQWHUGpSDUWHPHQWDOH� GH� OD� SURGXFWLRQ� LQGpSHQGDQWH�
G
pOHFWULFLWp�� FUppH� SDU� OH� GpFUHW� VXVYLVp� Q�� �������� GX� ���
MXLQ� ������ HW� FH�� QRQREVWDQW� VHV� GLVSRVLWLRQV� UHODWLYHV� DX�
UHFRXUV�j�O
DSSHO�G
RIIUHV��

8Q� FRQWUDW� GH� FRQFHVVLRQ� HVW� pWDEOL� j� FHW� HIIHW� HQWUH�
O
DXWRULWp� FRQFpGDQWH� HW� OH� EpQpILFLDLUH� GH� O
DXWRULVDWLRQ� HW�
HVW�DSSURXYp�SDU�GpFUHW��

$UW�� ��� �� /H� JD]� QDWXUHO� SRXYDQW� rWUH� XWLOLVp� SRXU� OD�
SURGXFWLRQ� G
pOHFWULFLWp�� DX� VHQV� GX� SUpVHQW� GpFUHW�� SHXW�
SURYHQLU� GH� FRQFHVVLRQV� G
H[SORLWDWLRQ� G
K\GURFDUEXUHV�
GpULYDQW�G
XQ�PrPH�SHUPLV�RX�GH�SHUPLV�GLVWLQFWV��

/H� JD]� QH� GRLW� SDV� rWUH� XQ� JD]� FRPPHUFLDO� DX� VHQV� GH�
O
DUWLFOH� �� GX� FRGH� GHV� K\GURFDUEXUHV�� QL� VXVFHSWLEOH� G
rWUH�
pFRQRPLTXHPHQW� LQMHFWp� GDQV� OH� UpVHDX� QDWLRQDO� GH�
WUDQVSRUW�GX�JD]��

$UW�� ��� �� /D� GHPDQGH� G
DXWRULVDWLRQ� GH� SURGXFWLRQ�
G
pOHFWULFLWp� j� SDUWLU� GX� JD]� LVVX� GHV� FRQFHVVLRQV�
G
H[SORLWDWLRQ� G
K\GURFDUEXUHV� GRLW� rWUH� SUpVHQWpH� DX�
PLQLVWqUH� FKDUJp� GH� O
pQHUJLH�� (OOH� GRLW� rWUH� DFFRPSDJQpH�
G
XQ�SODQ�GH�YDORULVDWLRQ�GX�JD]�FRPSRUWDQW�QRWDPPHQW�OHV�
pOpPHQWV�VXLYDQWV���

D��OHV�GLVSRQLELOLWpV�HQ�JD]�QDWXUHO��

E�� XQH� pWXGH� WHFKQLTXH� H[KDXVWLYH� GHV� LQVWDOODWLRQV� HW�
GHV�pTXLSHPHQWV�QpFHVVDLUHV�j� OD�SURGXFWLRQ�GH�O
pOHFWULFLWp�
HW�DX�UDFFRUGHPHQW�DX�UpVHDX�pOHFWULTXH�QDWLRQDO��

F�� XQH� pWXGH� pFRQRPLTXH� GX� SURMHW� GH� YDORULVDWLRQ� GX�
JD]�GRQQDQW�XQH�HVWLPDWLRQ�GHV�FR�WV�GH�GpYHORSSHPHQW�HW�
G
H[SORLWDWLRQ�DLQVL�TXH�OH�VFKpPD�GH�ILQDQFHPHQW��

G�� OH� FDV� pFKpDQW�� XQ� SURMHW� GH� FRQWUDW� G
DFKDW� GX� JD]��
SDUDSKp�SDU�OHV�SDUWLHV�FRQWUDFWDQWHV�HW�SUpFLVDQW�QRWDPPHQW�
OH�SUL[�GX�JD]�HW�OHV�FRQGLWLRQV�GH�VD�IRXUQLWXUH��

H��XQ�SURMHW�GH�FRQWUDW�GH�FHVVLRQ�GH�O
pOHFWULFLWp��FRQFOX�
HQWUH�OH�FRQFHVVLRQQDLUH�HW�OD�VRFLpWp�WXQLVLHQQH�G
pOHFWULFLWp�
HW�GH�JD]��SDUDSKp�SDU�OHV�SDUWLHV�FRQWUDFWDQWHV�HW�SUpFLVDQW�
QRWDPPHQW�OH�SUL[�GH�YHQWH�GH�O
pOHFWULFLWp��

I�� XQ� FDOHQGULHU� GH� UpDOLVDWLRQ� GHV� WUDYDX[� GH�
FRQVWUXFWLRQ�HW�G
LQVWDOODWLRQ�GHV�pTXLSHPHQWV�DYHF�OHV�GDWHV�
GH�PLVH�HQ�VHUYLFH��

$UW�� ��� �� /
pQHUJLH� pOHFWULTXH� SURGXLWH� HVW� GHVWLQpH� j� OD�
YHQWH� H[FOXVLYH� j� OD� VRFLpWp� WXQLVLHQQH� G
pOHFWULFLWp� HW� GH�
JD]�� HW� FHFL�� GDQV� OH� FDGUH� G
XQ� FRQWUDW� GH� FHVVLRQ� FRQFOX�
HQWUH�OH�FRQFHVVLRQQDLUH�HW�ODGLWH�VRFLpWp��

/D�SXLVVDQFH�pOHFWULTXH�UDFFRUGpH�DX�UpVHDX�SRXU�FKDTXH�
FRQFHVVLRQ� GH� SURGXFWLRQ� G
pOHFWULFLWp� HVW� OLPLWpH� j� ���
PpJDZDWWV��

$UW�������/H�FRQWUDW�GH�FHVVLRQ�G
pOHFWULFLWp�YLVp�j�O
DUWLFOH�
�� GX� SUpVHQW� GpFUHW� GpILQLW� OHV� REOLJDWLRQV� GHV� SDUWLHV�
FRQWUDFWDQWHV� HQ� PDWLqUH� GH� YHQWH� HW� G
DFKDW� G
pOHFWULFLWp��
FRQYHQXHV�VXU�XQH�EDVH�G
pTXLWp�HW�GH�UpFLSURFLWp��

&H� FRQWUDW� GRLW�� HQ� SDUWLFXOLHU�� SUpFLVHU� OD� GXUpH� GHV�
HQJDJHPHQWV� GHV� SDUWLHV� FRQWUDFWDQWHV�� OHV� TXDQWLWpV�
G
pQHUJLH� pOHFWULTXH� j� OLYUHU�� OH� SRLQW� GH� OLYUDLVRQ�� OHV�
REOLJDWLRQV� G
DFKDW� HW� GH� OLYUDLVRQ� GH� O
pOHFWULFLWp�� OHV�
FRQGLWLRQV� WHFKQLTXHV� HW� FRPPHUFLDOHV� GH� IRXUQLWXUH� GH�
O
pOHFWULFLWp�HW�VRQ�SUL[�GH�YHQWH��

/HV�FRQWUDWV�GH�FHVVLRQ�GH�O
pOHFWULFLWp�HW�G
DFKDW�GX�JD]�
GRLYHQW�rWUH�DSSURXYpV�SDU�O
DXWRULWp�FRQFpGDQWH��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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0RQVLHXU� 0DEURXN� 0HMUL�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�O
pYDOXDWLRQ�HW�
GX�VXLYL�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��


