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/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� HVW�
VRXPLVH�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�GDQV�OH�FDGUH�GH�
OD� JDUDQWLH� GH� OD� GLJQLWp� GH� OD� SHUVRQQH� KXPDLQH� HW� GH� OD�
SUpVHUYDWLRQ�GH�VRQ�LQWpJULWp�SK\VLTXH��

$X� VHQV� GH� OD� SUpVHQWH� ORL�� OD� PpGHFLQH� GH� OD�
UHSURGXFWLRQ� V
HQWHQG� GH� WRXV� OHV� DFWHV� PpGLFDX[� HQWUDQW�
GDQV� OH� FDGUH� GH� O
DVVLVWDQFH� PpGLFDOH� j� OD� SURFUpDWLRQ� HW�
YLVDQW�j�OXWWHU�FRQWUH�O
LQIHUWLOLWp��

$UW�� ��� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� V
HQWHQG�� DX�
VHQV� GH� OD� SUpVHQWH� ORL�� GHV� SUDWLTXHV� FOLQLTXHV� HW�
ELRORJLTXHV�LQ�YLWUR�RX�GH�WRXWH�DXWUH�WHFKQLTXH�RX�SUDWLTXH�
G
HIIHW� pTXLYDOHQW� SHUPHWWDQW� OD� SURFUpDWLRQ� KXPDLQH� HQ�
GHKRUV�GX�SURFHVVXV�QDWXUHO��

/HV� DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� VRQW�
GpILQLHV�SDU�GpFUHW��

$UW����� ��/D�PpGHFLQH�GH� OD� UHSURGXFWLRQ�HVW�GHVWLQpH�j�
UpSRQGUH� j� OD� GHPDQGH� GHV� GHX[� PHPEUHV� G
XQ� FRXSOH�
PDULp��(OOH�D�SRXU�REMHW�GH�UHPpGLHU�j�O
LQIHUWLOLWp�GX�FRXSOH�
FRQFHUQp��&HWWH�GHPDQGH�HVW�SUpVHQWpH�SDU�pFULW��

$UW�� ��� ±� /D�PpGHFLQH� GH� OD� UHSURGXFWLRQ� QH� SHXW� rWUH�
SUDWLTXpH� TX
HQWUH� PHPEUHV� G
XQ� FRXSOH�� PDULpV�� YLYDQWV��
DYHF� XQLTXHPHQW� GHV� JDPqWHV� SURYHQDQW� G
HX[� HW� GRLYHQW�
rWUH�HQ�kJH�GH�SURFUpHU��

$UW�������/D�IpFRQGDWLRQ�GHV�JDPqWHV�HW�O
LPSODQWDWLRQ�GHV�
HPEU\RQV�GDQV�OH�FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�QH�
SHXYHQW� rWUH� HIIHFWXpHV� TX
DSUqV� DYRLU� FRQVWDWp� OD� SUpVHQFH�
SHUVRQQHOOH� GHV� GHX[�PHPEUHV� GX� FRXSOH� FRQFHUQp� HW� DSUqV�
DYRLU�UHFXHLOOL�OHXU�FRQVHQWHPHQW�pFULW��

$UW�� ��� �� /D� SHUVRQQH� QRQ� PDULpH� VRXPLVH� j� XQ�
WUDLWHPHQW�RX�TXL�VH�SUpSDUH�j�VXELU�XQ�DFWH�SRXYDQW�DIIHFWHU�
VD�FDSDFLWp�j�SURFUpHU��SHXW��j�WLWUH�H[FHSWLRQQHO��UHFRXULU�j�
OD� FRQJpODWLRQ� GH� VHV� JDPqWHV� DILQ� GH� OHV� XWLOLVHU�
XOWpULHXUHPHQW�GDQV�XQH�UHODWLRQ�FRQMXJDOH�OpJDOH�HW�GDQV�OH�
FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�HW�DX[�FRQGLWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

$UW����� �� ,O� HVW� LQWHUGLW�GH�FRQFHYRLU� O
HPEU\RQ�KXPDLQ��
QL�GH�O
XWLOLVHU�j�GHV�ILQV�FRPPHUFLDOHV��LQGXVWULHOOHV�RX�GDQV�
XQ�EXW�G
HXJpQLVPH��

$UW����� ��/D�PpGHFLQH�GH� OD�UHSURGXFWLRQ�SDU�OH�UHFRXUV�
DX[�WHFKQLTXHV�GH�FORQDJH�HVW�VWULFWHPHQW�LQWHUGLWH��

$UW�� ��� �� /D� FRQFHSWLRQ� LQ� YLWUR� RX� SDU� G
DXWUHV�
WHFKQLTXHV� G
HPEU\RQV� KXPDLQV� j� GHV� ILQV� G
pWXGH�� GH�
UHFKHUFKH�RX�G
H[SpULPHQWDWLRQ�HVW�LQWHUGLWH��

$UW�� ���� ��$� WLWUH� H[FHSWLRQQHO�� OHV� FRQMRLQWV� FRQFHUQpV�
SHXYHQW�H[SULPHU�OHXU�FRQVHQWHPHQW�pFODLUp�HW�SDU�pFULW�SRXU�
TXH� VRLHQW� PHQpV� GHV� DFWHV� WKpUDSHXWLTXHV� VXU� OHXU�
HPEU\RQ��HW�FH��SRXU�XQH�ILQDOLWp�VWULFWHPHQW�PpGLFDOH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����MXLOOHW������� �

&HV�DFWHV�QH�GRLYHQW�SDV�HQWUDvQHU�XQH�PRGLILFDWLRQ�GH�

O
HPEU\RQ� HW� VRQW� GHVWLQpV� j� SUpYHQLU� XQH� PDODGLH� JUDYH�

FKH]�O
HQIDQW�j�QDvWUH��

$UW������ ��/D�FRQJpODWLRQ�GH�JDPqWHV�RX�G
HPEU\RQV�QH�

SHXW� rWUH� HIIHFWXpH� TX
j� GHV� ILQV� WKpUDSHXWLTXHV� HQ� YXH�

G
DVVLVWHU� OHV� GHX[� PHPEUHV� GX� FRXSOH� j� SURFUpHU�� &HWWH�

FRQJpODWLRQ� QH� SHXW� rWUH� HIIHFWXpH� TXH� VXU� GHPDQGH� pFULWH�

GXGLW�FRXSOH��

/HV� JDPqWHV� RX� OHV� HPEU\RQV� FRQJHOpV� FRQIRUPpPHQW�

DX[� GLVSRVLWLRQV� GH� O
DOLQpD� SUpFpGHQW� QH� SHXYHQW� rWUH�

XWLOLVpV� j� GHV� ILQV� GH� SURFUpDWLRQ� TXH� GDQV� OH� FDGUH� GX�

UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� DX[� DUWLFOHV� ��� �� HW� �� GH� OD�

SUpVHQWH�ORL��

/HV�JDPqWHV�RX� OHV�HPEU\RQV�FRQJHOpV�QH�SHXYHQW�rWUH�

FRQVHUYpV�DX�GHOj�G
XQ�GpODL�PD[LPXP�QH�GpSDVVDQW�SDV�OHV�

FLQT� ���� DQV� UHQRXYHODEOHV� SRXU� XQH�PrPH� SpULRGH�� HW� FH��

VXU� SUpVHQWDWLRQ� G
XQH� GHPDQGH� pFULWH� GH� O
LQWpUHVVp� V
LO�

V
DJLW� GH� JDPqWHV� HW� GX� FRXSOH� V
LO� V
DJLW� G
HPEU\RQV�� $�

O
H[SLUDWLRQ�GH�FH�GpODL��VDQV�UHQRXYHOOHPHQW�GH�OD�GHPDQGH��

RX� HQ� FDV� GH� GpFqV� GH� O
XQ� GHV� GHX[� PHPEUHV� GX� FRXSOH�

FRQFHUQp�� FHV�JDPqWHV�VHURQW�REOLJDWRLUHPHQW�GpWUXLWV�HW� OD�

FRQJpODWLRQ�GH�FHV�HPEU\RQV�VHUD�LQWHUURPSXH��

7RXWHIRLV� HW� DYDQW� O
H[SLUDWLRQ� GH� FH� GpODL�� WRXWH�
SHUVRQQH� SHXW� GHPDQGHU� SDU� pFULW� OD� GHVWUXFWLRQ� GH� VHV�
JDPqWHV��4XDQW�DX[�HPEU\RQV��OD�GHPDQGH�G
LQWHUUXSWLRQ�GH�
OD� FRQJpODWLRQ� GRLW� rWUH� VLJQpH� SDU� OHV� GHX[� PHPEUHV� GX�
FRXSOH��

/D�GHPDQGH�GRLW�rWUH�DGUHVVpH�DX�PpGHFLQ�FRRUGLQDWHXU�

GH�O
XQLWp�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��SUpYX�j�O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL��

/HV� GHX[� PHPEUHV� GX� FRXSOH� RX� O
XQ� G
HX[� SHXYHQW�
GHPDQGHU� DX� WULEXQDO� VDLVL� GH� O
DIIDLUH� GH� GLYRUFH��
G
RUGRQQHU� O
LQWHUUXSWLRQ� GH� OD� FRQJpODWLRQ� GH� OHXUV�
HPEU\RQV��HW�FH��DSUqV�OH�SURQRQFp�GX�MXJHPHQW�GH�GLYRUFH��

/
LQWHUUXSWLRQ�GH�OD�FRQJpODWLRQ�GHV�HPEU\RQV�SHXW�rWUH�
GHPDQGpH��DYDQW� O
H[SLUDWLRQ�GX�GpODL�SUpYX�j� O
DOLQpD� WURLV�
GX� SUpVHQW� DUWLFOH�� SDU� O
XQ� GHV� GLYRUFpV� HQ� YHUWX� G
XQH�
RUGRQQDQFH�VXU�UHTXrWH��

$UW�� ���� �� 'HV� HPEU\RQV� VXUQXPpUDLUHV� SHXYHQW� rWUH�
FRQoXV� HW� FRQVHUYpV�� HQ� YXH� G
XQH� QRXYHOOH� WHQWDWLYH� GH�
UHSODFHPHQW��HW�FH��DSUqV�DFFRUG�pFULW�GHV�GHX[�PHPEUHV�GX�
FRXSOH�HW�DYLV�GX�PpGHFLQ�WUDLWDQW��

$UW�� ���� �� 8Q� HPEU\RQ� KXPDLQ� QH� SHXW� rWUH� FRQoX� LQ�
YLWUR�RX�SDU�G
DXWUHV� WHFKQLTXHV�TXH�GDQV� OH�FDGUH�HW� VHORQ�
OHV� ILQDOLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ�� WHOOH� TXH�
GpILQLH�SDU�OD�SUpVHQWH�ORL��

$UW��������/H�UHFRXUV�j�XQ�WLHUV�GRQQHXU�GH�JDPqWHV�GDQV�
OH�FDGUH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�DLQVL�TXH�OH�GRQ�
G
HPEU\RQV�VRQW�VWULFWHPHQW�LQWHUGLWV��

$UW��������/
HPEU\RQ�FRQoX�GDQV�OH�FDGUH�GH�OD�PpGHFLQH�
GH�OD�UHSURGXFWLRQ�QH�SHXW�SDV�rWUH�SODFp��j�TXHOTXH�WLWUH�TXH�
FH�VRLW��GDQV�O
XWpUXV�G
XQH�DXWUH�IHPPH��

$UW�� ���� �� ,O� HVW� FUpp� XQH� FRPPLVVLRQ� QDWLRQDOH� GH� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ�FKDUJpH�GH�GRQQHU�VRQ�DYLV�VXU�
OHV�TXHVWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

/D� FRPSRVLWLRQ� HW� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH�
FHWWH�FRPPLVVLRQ�VRQW�IL[pHV�SDU�GpFUHW��
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&+$3,75(�,,�

'HV�DXWRULVDWLRQV�HW�GHV�PRGDOLWpV�G
H[HUFLFH�

$UW�� ���� �� /D� PpGHFLQH� GH� OD� UHSURGXFWLRQ� HVW� H[HUFpH�
GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� RX� GDQV� OHV�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�DXWRULVpV�VSpFLDOHPHQW�j�FHW�
HIIHW� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH�
DSUqV� DYLV� GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL��

$UW������ ��/
DXWRULVDWLRQ�SUpYXH�j� O
DUWLFOH�SUpFpGHQW�HVW�
DFFRUGpH� DSUqV�SUpVHQWDWLRQ�SDU� OH� GHPDQGHXU�G
XQ�GRVVLHU�
WHFKQLTXH� HW� DGPLQLVWUDWLI� HW� DSUqV� XQH� LQVSHFWLRQ� VXU� OHV�
OLHX[�HIIHFWXpH�SDU�OHV�VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GH�
OD� VDQWp� SXEOLTXH�� DILQ� GH� YpULILHU� OD� FRQIRUPLWp� GH�
O
pWDEOLVVHPHQW� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW�
UpJOHPHQWDLUHV�HQ�YLJXHXU�GDQV�FH�GRPDLQH��

$UW��������'DQV�OHV�pWDEOLVVHPHQW�R��HOOH�HVW�DXWRULVpH��OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLW� rWUH� H[HUFpH� GDQV� XQH�
XQLWp�LQGLYLGXDOLVpH�HW�IRQFWLRQQHOOHPHQW�DXWRQRPH��

&HWWH� XQLWp� HVW� SODFpH� VRXV� OD� UHVSRQVDELOLWp�
DGPLQLVWUDWLYH� G
XQ� PpGHFLQ� VSpFLDOLVWH� HQ� J\QpFRORJLH�
REVWpWULTXH� SHUVRQQHOOHPHQW� DXWRULVp� j� FHW� HIIHW�� ,O� DVVXUH��
HQ�FHWWH�TXDOLWp��OH�U{OH�GH�FRRUGLQDWHXU�GH�ODGLWH�XQLWp��

/
DXWRULVDWLRQ� VXV�LQGLTXpH� HVW� DFFRUGpH� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H�PpGHFLQ�FRRUGLQDWHXU�GH�O
XQLWp�GH�OD�PpGHFLQH�GH�OD�
UHSURGXFWLRQ� HVW� WHQX� G
DGUHVVHU� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�XQ� UDSSRUW� DQQXHO� VXU� O
DFWLYLWp�GH� ODGLWH�XQLWp��HW�
FH�� FRQIRUPpPHQW� j� XQ�PRGqOH� pWDEOL� j� FHW� HIIHW� SDU� OHGLW�
PLQLVWqUH��&H�UDSSRUW�GRLW�rWUH�DGUHVVp�SHQGDQW�OH�WULPHVWUH�
TXL� VXLW� O
DQQpH� FRQFHUQpH� SDU� OH� UDSSRUW�� ,O� GRLW� rWUH�
WUDQVPLV�SRXU�DYLV�j� OD�FRPPLVVLRQ�VXV�LQGLTXpH��HW�FH��HQ�
YHLOODQW� DX� UHVSHFW� GX� FDUDFWqUH� FRQILGHQWLHO� GHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�GRVVLHU��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� GpVLUDQW� SUDWLTXHU� OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLYHQW� UpSRQGUH� j� GHV�
FRQGLWLRQV�VSpFLILTXHV�IL[pHV�SDU�GpFUHW��

$UW�� ���� �� 7RXW� SUDWLFLHQ� TXL� H[HUFH� OD�PpGHFLQH� GH� OD�
UHSURGXFWLRQ�HVW�WHQX�GH�FRQVLJQHU�VHV�DFWHV�GDQV�XQ�UHJLVWUH�
LQGLYLGXHO� GRQW� OHV� SDJHV� VRQW� QXPpURWpHV� VDQV�
GLVFRQWLQXLWp� HW� SDUDSKpHV� SDU� OH� MXJH� FDQWRQDO�
WHUULWRULDOHPHQW�FRPSpWHQW��

&H�UHJLVWUH�GRLW�rWUH�WHQX�GDQV�OHV�ORFDX[�GH�O
XQLWp�GH�OD�
PpGHFLQH� GH� OD� UHSURGXFWLRQ� j� OD� GLVSRVLWLRQ� GX� SUDWLFLHQ�
FRQFHUQp�HW�QH�SHXW�rWUH� WUDQVIpUp�HQ�GHKRUV�GHVGLWV� ORFDX[�
TXH�GDQV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL��

/D� QDWXUH� GHV� LQGLFDWLRQV� HW� GHV� LQIRUPDWLRQV� TXL�
GRLYHQW� rWUH� FRQVLJQpHV� GDQV� OH� UHJLVWUH� VXV�LQGLTXp� HVW�
GpILQLH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��

$UW�� ���� �� $YDQW� G¶HQWDPHU� OD� PLVH� HQ� RHXYUH� GH� OD�
PpGHFLQH�GH�OD�UHSURGXFWLRQ��OH�SUDWLFLHQ�FRQFHUQp�GRLW���

�� YpULILHU� OH� UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV�
�����HW���GH�OD�SUpVHQWH�ORL��

��FRQILHU�DX�FRRUGLQDWHXU�GH�O¶XQLWp�GH�OD�PpGHFLQH�GH�OD�
UHSURGXFWLRQ�� DX[� ILQV� GH� FRQVHUYDWLRQ�� OD� GHPDQGH� GX�
FRXSOH�G�PHQW�VLJQpH�SDU�HX[��

/D� GHPDQGH� GX� FRXSOH� GRLW� rWUH� IRUPXOpH� VHORQ� XQ�
PRGqOH� pWDEOL� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� OD� VDQWp�
SXEOLTXH��

$UW�� ���� �� /D� PLVH� HQ� RHXYUH� GH� OD� PpGHFLQH� GH� OD�
UHSURGXFWLRQ� GRLW� rWUH� SUpFpGpH� G¶HQWUHWLHQV� SDUWLFXOLHUV�
HQWUH� OHV� GHX[�PHPEUHV�GX�FRXSOH�FRQFHUQp�HW� OH�PpGHFLQ�
WUDLWDQW��&HOXL�FL�HVW�LQIRUPp�GHV�WUDLWHPHQWV�DQWpULHXUV�VXELV�
SDU�OH�RX�OHV�GHX[�PHPEUHV�GX�FRXSOH�HW�OHV�WLHQW�DX�FRXUDQW�
GHV�DFTXLVLWLRQV�VFLHQWLILTXHV�UpFHQWHV�GDQV�FH�GRPDLQH��GHV�
WDX[� GH� VXFFqV�� GX� UHFRXUV� pYHQWXHO� j� SOXVLHXUV� WHQWDWLYHV�
G¶LPSODQWDWLRQ�� GHV� HIIHWV� VXU� OD� VDQWp� GH� OD� PqUH� HW� GHV�
ULVTXHV� pYHQWXHOV� SRXU� OH� IXWXU� QRXYHDX�Qp� HW� GHV�
GLVSRVLWLRQV� MXULGLTXHV� HQ� YLJXHXU� GDQV� FH� GRPDLQH�� /HV�
GHX[�PHPEUHV� GX� FRXSOH� GRLYHQW� DWWHVWHU� SDU� pFULW� TXH� OH�
PpGHFLQ� OHV� D� WHQX� LQIRUPpV� GH� WRXWHV� OHV� GRQQpHV� D\DQW�
WUDLW�j�O¶RSpUDWLRQ��

/¶H[HUFLFH�GHV�DFWHV�GH��OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�

HVW� VXERUGRQQp� DX� UHVSHFW� GHV� UqJOHV� GH� VpFXULWp� VDQLWDLUH��

WHOOHV�TXH�GpILQLHV�SDU�GpFUHW��

$UW������ ��/HV� LQIRUPDWLRQV�UHODWLYHV�DX[�DFWLYLWpV�GH� OD�

PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLYHQW� rWUH� FRQVHUYpHV� GDQV�

GHV�FRQGLWLRQV�JDUDQWLVVDQW�OHXU�DVSHFW�FRQILGHQWLHO��

$UW�� ���� �� $XFXQH� LQWHUUXSWLRQ� RX� FHVVDWLRQ� G¶DFWLYLWp�

G¶XQ�pWDEOLVVHPHQW��VDQLWDLUH�DXWRULVp��j�H[HUFHU�OD�PpGHFLQH�

GH�OD�UHSURGXFWLRQ�QH�GRLW�DYRLU�SRXU�FRQVpTXHQFH�O¶DUUrW�GH�

OD�FRQVHUYDWLRQ�GHV�JDPqWHV�HW�GHV�HPEU\RQV��

$� FHW� HIIHW�� WRXW� pWDEOLVVHPHQW� VDQLWDLUH� DXWRULVp� j�

H[HUFHU� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� GRLW� SDVVHU� XQ�

DFFRUG� � DYHF�XQ�DXWUH�pWDEOLVVHPHQW�DXWRULVp�j�SUDWLTXHU� OD�

PrPH�DFWLYLWp��HQ�YXH�GX�WUDQVIHUW�pYHQWXHO�GHV�JDPqWHV�RX�

GHV�HPEU\RQV��8QH�FRSLH�GH�FHW�DFFRUG�GRLW�rWUH� WUDQVPLVH�

DX� PLQLVWUH� FKDUJp� GH� OD� VDQWp� SXEOLTXH� GDQV� XQ� GpODL� GH�

WURLV� ���� PRLV� j� FRPSWHU� GH� OD� GDWH� G¶REWHQWLRQ� SDU�

O¶pWDEOLVVHPHQW� VDQLWDLUH� FRQFHUQp� GH� O¶DXWRULVDWLRQ�

G¶H[HUFHU�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

7RXW�WUDQVIHUW�GH�JDPqWHV�RX�G¶HPEU\RQV�GRLW�rWUH�VLJQDOp�
SUpDODEOHPHQW�DX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��'DQV�OH�
FDV�R�� LO�QH�VHUDLW�SDV�SRVVLEOH�G¶DSSOLTXHU�O¶DFFRUG�SUpYX�DX�
SUpFpGHQW� DOLQpD�� OH� WUDQVIHUW� GHYUDLW� rWUH� DXWRULVp� SDU� OH�
PLQLVWUH�FKDUJp�GH�OD�VDQWp�SXEOLTXH��

/RUVTXH� OHV� FLUFRQVWDQFHV� O¶H[LJHQW�� OH�PLQLVWUH� FKDUJp�
GH�OD�VDQWp�SXEOLTXH�SHXW�GpVLJQHU�XQ�pWDEOLVVHPHQW�GH�VDQWp�
DXWRULVp� j� SUDWLTXHU� OD� PrPH� DFWLYLWp� SRXU� UHFHYRLU� OHV�
JDPqWHV�HW�OHV�HPEU\RQV�HQ�YXH�GH�OHXU�FRQVHUYDWLRQ��

$UW�� ���� �� 7RXWH� SHUVRQQH� D\DQW� GHV� JDPqWHV� RX� GHV�

HPEU\RQV� FRQVHUYpV� GRLW� rWUH� SUpDODEOHPHQW� LQIRUPpH� GH�

OHXU� WUDQVIHUW� DLQVL� TXH� GX� QRXYHDX� OLHX� GH� OHXU�

FRQVHUYDWLRQ�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WURLV�

PRLV�HW�SDU� OH�ELDLV�G¶XQH� OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�

GH� UpFHSWLRQ�HQYR\pH�j� O¶DGUHVVH� LQGLTXpH�DX�GRVVLHU�GH� OD�

SHUVRQQH�RX�GX�FRXSOH�FRQFHUQp�HW�TXL�HVW�WHQX�j�O¶XQLWp�GH�

OD�PpGHFLQH�GH�UHSURGXFWLRQ��

$UW�� ���� �� /H� UHJLVWUH� PHQWLRQQp� j� O¶DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL�GRLW�rWUH�WUDQVPLV�j�O¶pWDEOLVVHPHQW��DFFXHLOODQW�

OHV� JDPqWHV� HW� OHV� HPEU\RQV� WUDQVIpUpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD� SUpVHQWH� ORL�� HW� FH��

GDQV�GHV�FRQGLWLRQV�JDUDQWLVVDQW�OD�FRQILGHQWLDOLWp��

'RLW�rWUH�pJDOHPHQW�WUDQVPLV�DXGLW�pWDEOLVVHPHQW�HW�GDQV�

OHV�PrPHV�FRQGLWLRQV�� WRXW�DXWUH�GRFXPHQW�RX� LQIRUPDWLRQ�

FRQFHUQDQW�OHV�JDPqWHV�HW�OHV�HPEU\RQV�WUDQVIpUpV��
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'HV�PRGDOLWpV�GH�FRQWU{OH�HW�GH�FRQVWDWDWLRQ��

GHV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

$UW��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�

ORL� VRQW� FRQVWDWpHV� SDU� OHV� LQVSHFWHXUV� GHV� VHUYLFHV�

FRPSpWHQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�FRQIRUPpPHQW�

DX[�WH[WHV�HQ�YLJXHXU��

$UW������ ��/HV�pWDEOLVVHPHQWV�TXL�QH� VH�FRQIRUPHQW�SDV�

DX[� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� GHV� WH[WHV� SULV� SRXU�

VRQ�DSSOLFDWLRQ�V¶H[SRVHQW�j�O¶XQH�GHV�VDQFWLRQV�VXLYDQWHV���

��DYHUWLVVHPHQW��

��EOkPH��

�� UHWUDLW� SURYLVRLUH� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��

�� UHWUDLW� GpILQLWLI� GH� O¶DXWRULVDWLRQ� GH� SUDWLTXHU� OHV�

DFWLYLWpV�GH�OD��PpGHFLQH�GH�OD�UHSURGXFWLRQ��

&HV� VDQFWLRQV� VRQW� SURQRQFpHV� � SDU� DUUrWp� GX� PLQLVWUH�

FKDUJp� GH� OD� VDQWp� SXEOLTXH� SULV� VXU� OD� EDVH� G¶XQ� SURFqV�

YHUEDO� pWDEOL� SDU� GHX[� LQVSHFWHXUV� UHOHYDQW� GHV� VHUYLFHV�

G¶LQVSHFWLRQ�� HW� FH�� DSUqV� DXGLWLRQ� GX� UHSUpVHQWDQW� GH�

O¶pWDEOLVVHPHQW�FRQWUHYHQDQW�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�

SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

/¶DUUrWp� GH� UHWUDLW� SURYLVRLUH� HVW� SULV� SRXU� XQH� GXUpH�

Q¶H[FpGDQW�SDV�WURLV�PRLV��

$UW�� ���� �� /H� UHWUDLW� GH� O¶DXWRULVDWLRQ� DFFRUGpH� DX�

PpGHFLQ� FRRUGLQDWHXU� GH� O¶XQLWp� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ� HVW� SURQRQFp� HQ� FDV� GH� YLRODWLRQ� GHV�

SUHVFULSWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UpJLVVDQW� OD�

PpGHFLQH� GH� OD� UHSURGXFWLRQ� DLQVL� TX¶HQ� FDV� GH� YLRODWLRQ�

GHV�FRQGLWLRQV�TXL�OXL�VRQW�IL[pHV�SDU�O¶DXWRULVDWLRQ��

/D� GpFLVLRQ� GH� UHWUDLW� HVW� SULVH� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ�QDWLRQDOH�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ��/H�

PpGHFLQ� FRQFHUQp� HVW� LQYLWp� j� SUpVHQWHU� VHV� REVHUYDWLRQV�

GHYDQW�ODGLWH�FRPPLVVLRQ��

$UW�� ���� �� 2XWUH� OHV� VDQFWLRQV� DGPLQLVWUDWLYHV�� WRXW�

SUDWLFLHQ� TXL� SURFqGH� DX[� DFWHV� GH� OD� PpGHFLQH� GH� OD�

UHSURGXFWLRQ�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�

���GH�OD�SUpVHQWH�ORL�HVW�SXQL�GH�VL[�PRLV�G¶HPSULVRQQHPHQW�

HW� GH� FLQT� PLOOH� GLQDUV� G¶DPHQGH� RX� O¶XQH� GH� FHV� GHX[�

SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����������������

���������������������������HW����GH�OD�SUpVHQWH�ORL�VRQW�SXQLHV�

GH� FLQT� DQV� G¶HPSULVRQQHPHQW� HW� GH� GL[� PLOOH� GLQDUV�

G¶DPHQGH�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW�

��� GH� OD� SUpVHQWH� ORL� VRQW� SXQLHV� GH� VHL]H� MRXUV� j� XQ� DQ�

G¶HPSULVRQQHPHQW�HW�GH�PLOOH�j�GL[�PLOOH�GLQDUV�G¶DPHQGH�

RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV��

/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH� SpQDO� QH�

V¶DSSOLTXHQW�SDV�HQ�FDV�G¶LQIUDFWLRQ�DX[�DUWLFOHV����������HW�

���GH�OD�SUpVHQWH�ORL��

(Q� FDV� GH� UpFLGLYH�� OHV� SHLQHV� SUpYXHV� SDU� OH� SUpVHQW�

DUWLFOH�VRQW�SRUWpHV�DX�GRXEOH�������

$UW�� ���� ±� 7RXWH� SHUVRQQH� D\DQW� EpQpILFLp� GHV�

SUHVWDWLRQV�GH�OD�PpGHFLQH�GH�OD�UHSURGXFWLRQ�HQ�IRXUQLVVDQW�

GHV� LQIRUPDWLRQV� LQH[DFWHV� YLVDQW� j� IDLUH� FURLUH� TXH� OHV�

FRQGLWLRQV� SUpYXHV� SDU� OD� SUpVHQWH� ORL� VRQW� UpXQLHV�� HVW�

SDVVLEOH� G
XQH� SHLQH� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� GH� GL[�

PLOOH�GLQDUV�G
DPHQGH�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� VDQLWDLUHV� DVVXUDQW� GHV�
DFWLYLWpV� GH� OD� PpGHFLQH� GH� OD� UHSURGXFWLRQ� j� OD� GDWH� GH�
SXEOLFDWLRQ� GH� OD� SUpVHQWH� ORL� GRLYHQW� VH� FRQIRUPHU� DX[�
GLVSRVLWLRQV�GH�VRQ�FKDSLWUH�,,�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�
XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

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

7XQLV��OH���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pWDEOLVVHPHQWV�GH�VDQWp�SUrWDQW� OD� WRWDOLWp�GH� OHXUV�
VHUYLFHV�DX�SURILW�GHV�QRQ�UpVLGHQWV������

$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����&HWWH�ORL�V
DSSOLTXH�DX[�pWDEOLVVHPHQWV�
SULYpV� GH� VDQWp� TXL� SUrWHQW� OD� WRWDOLWp� GH� OHXUV� VHUYLFHV� DX�
SURILW�GHV�QRQ�UpVLGHQWV�DX�UHJDUG�GHV�ORLV�HW�UqJOHPHQWV�GH�
FKDQJH��

$UW�������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�GH�
OD� SUpVHQWH� ORL�� OHV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
V
HQJDJHQW� j� SUrWHU� OHXUV� VHUYLFHV� DX� SURILW� GHV� UpVLGHQWV�
DXWRULVpV�SDU�OH�PLQLVWUH�FKDUJp�GH�OD�VDQWp��HW�FH��GDQV�OD�OLPLWH�
G
XQH� SURSRUWLRQ� QH� GpSDVVDQW� SDV� ���� GX� FKLIIUH� G
DIIDLUHV�
UpDOLVp�DYHF�OHV�QRQ���UpVLGHQWV�GXUDQW�O
DQQpH�pFRXOpH��

/HV� FRQGLWLRQV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQW�
IL[pHV�SDU�GpFUHW��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� YLVpV� SDU� OD� SUpVHQWH� ORL�
SHXYHQW�H[HUFHU�OHXUV�DFWLYLWpV�HQ�TXDOLWp�GH�UpVLGHQWV�RX�GH�
QRQ�UpVLGHQWV��,OV�VRQW�FRQVLGpUpV�QRQ�UpVLGHQWV�ORUVTXH�OHXU�
FDSLWDO� HVW� GpWHQX� SDU� GHV� QRQ� UpVLGHQWV� WXQLVLHQV� RX�
pWUDQJHUV�HW�VRXVFULW�DX�PR\HQ�G
XQH�LPSRUWDWLRQ�GH�GHYLVH�
FRQYHUWLEOH�DX�PRLQV�pJDOH�j������GX�FDSLWDO��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GH� VDQWp� H[HUoDQW� GDQV� OH�
FDGUH� GH� OD� SUpVHQWH� ORL� VRQW� VRXPLV� XQLTXHPHQW� DX�
SDLHPHQW� GHV� LPS{WV�� GURLWV�� WD[HV�� SUpOqYHPHQWV� HW�
FRQWULEXWLRQV�VXLYDQWV���

���� OHV� GURLWV� HW� WD[HV� UHODWLIV� DX[� YpKLFXOHV� GH�
WRXULVPH��

���� OD� WD[H� XQLTXH� GH� FRPSHQVDWLRQ� VXU� OH� WUDQVSRUW�
URXWLHU��

���� OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����MXLOOHW��������


