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120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLOOHW�
������

6RQW� QRPPpV�PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GX�

FHQWUH�WHFKQLTXH�GHV�FpUpDOHV�SRXU�XQH�GXUpH�GH�WURLV�DQV�j�

SDUWLU�GX����RFWREUH�������0HVVLHXUV���

�� 0RKHGGLQH� .DOOHO� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV�
ILQDQFHV��

�� $EGHOD]L]� (OPLU� �� UHSUpVHQWDQW� OH� PLQLVWqUH� GH�
O
DJULFXOWXUH��

�� $EGHOZDKHG� *KRUEHO� �� UHSUpVHQWDQW� GX� VHFUpWDULDW�
G
(WDW�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�j�OD�WHFKQRORJLH��

�� 0RQFHI� %HQ� 6DOHP� �� UHSUpVHQWDQW� GH� O
LQVWLWXWLRQ� GH�
UHFKHUFKH�HW�G
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��

�� +DVVLQH� 6DRXG� �� UHSUpVHQWDQW� GH� O
DJHQFH� GH� OD�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��

��0RQFHI�+DGGHG���UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH��

�� 2WKPHQ� %HQ� *KRUEHO� �� UHSUpVHQWDQW� GH� O
XQLRQ�

WXQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

�� %pFKLU� .DOqOL� � �� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� GHV�

VRFLpWpV�GH�PLVH�HQ�YDOHXU�HW�GH�GpYHORSSHPHQW�DJULFROH��

��.DPHO�%HQ�&KDGOL� �� UHSUpVHQWDQW�GH� OD� IpGpUDWLRQ�GHV�

JUDQGHV�FXOWXUHV��

��&KpULI�%HQ�/DPLQ� �� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ�GHV�

FRRSpUDWLYHV�FHQWUDOHV�GHV�FpUpDOHV��

��$OL�6DGNL���UHSUpVHQWDQW�GH�OD�FKDPEUH�G
DJULFXOWXUH�GX�

1RUG��

�� /DwWK� %HQ�%RFKHU� �� UHSUpVHQWDQW� GHV� SURGXFWHXUV� GHV�
VHPHQFHV�FpUpDOLqUHV��

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� FRQVHLOOHUV�
pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�

SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VHFRQGDLUH�� WHFKQLTXH� HW� SURIHVVLRQQHO� GX�

PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV� TXL�

O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW���������������

Q����������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� GX� PLQLVWqUH� GH�
O
pGXFDWLRQ�QDWLRQDOH��HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
QRYHPEUH�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� VXUYHLOODQWV� JpQpUDX[� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��
WHO� TX
LO� D� pWp� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ��
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�FUpDWLRQ�
GX�JUDGH�GH� VXUYHLOODQW� JpQpUDO� GH��qUH� FODVVH�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����MXLQ�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� HQVHLJQDQWV� H[HUoDQW� GDQV� OHV�
pFROHV� SULPDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� GHV� PDvWUHV� SULQFLSDX[� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�
Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������SRUWDQW�UHIRQWH�
GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�j�O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�
GHV�WLWUHV��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�
WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�
O
LQGHPQLWp�GH�IRQFWLRQ�GHV�O\FpHV�VHFRQGDLUHV�HW�GHV�pFROHV�
SUpSDUDWRLUHV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�
O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�
PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

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

7,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� /H� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV�
UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ� FRPSUHQG� OHV� JUDGHV�
VXLYDQWV���

��FRQVHLOOHU�pGXFDWLI�SULQFLSDO��

��FRQVHLOOHU�pGXFDWLI��

��FRQVHLOOHU�pGXFDWLI�DGMRLQW��

$UW�� ��� ±� /HV� JUDGHV� YLVpV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�VRQW�UpSDUWLV�VHORQ�OHV�FDWpJRULHV�HW�OHV�VRXV�FDWpJRULHV�
LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���

�

*UDGHV� &DWpJRULHV� 6RXV�FDWpJRULHV�

&RQVHLOOHU�pGXFDWLI�SULQFLSDO� $� $��

&RQVHLOOHU�pGXFDWLI� $� $��

&RQVHLOOHU�pGXFDWLI�DGMRLQW� $� $��

�

$UW�� ��� ±� /HV� JUDGHV� GH� FRQVHLOOHU� pGXFDWLI� SULQFLSDO� HW�
FRQVHLOOHU�pGXFDWLI�FRPSUHQQHQW�YLQJW������pFKHORQV��

/H�JUDGH�GH�FRQVHLOOHU�pGXFDWLI�DGMRLQW�FRPSUHQG�YLQJW�
WURLV� ����� pFKHORQV��/D� FRQFRUGDQFH� GHV� pFKHORQV� DYHF� OHV�
QLYHDX[�GH�UpPXQpUDWLRQ�SUpYXV�SDU�OD�JULOOH�GH�VDODLUHV�HVW�
IL[pH�SDU�GpFUHW��

$UW�� ��� ±� (VW� IL[pH� j� GHX[� ���� DQV�� OD� FDGHQFH�
G
DYDQFHPHQW� SRXU� OHV� JUDGHV� GH� FRQVHLOOHU� pGXFDWLI�
SULQFLSDO�HW�FRQVHLOOHU�pGXFDWLI��

&HWWH� FDGHQFH� HVW� IL[pH� j� XQ� DQ� HW� QHXI� PRLV� SRXU� OH�

JUDGH� GH� FRQVHLOOHU� pGXFDWLI� DGMRLQW�� 1pDQPRLQV�� HW� HQ�

DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW�������������

Q����������GX���� VHSWHPEUH������FL�GHVVXV�PHQWLRQQp�� OD�

FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�GHX[�DQV�VL�O
DJHQW�DWWHLQW�

O¶XQ�GHV�pFKHORQV� IL[pV�SDU� OH�GpFUHW� IL[DQW� OD�FRQFRUGDQFH�

HQWUH�OHV�pFKHORQV�GHV�JUDGHV�GH�FH�FRUSV�HW�OHV�QLYHDX[�GH�

UpPXQpUDWLRQ��

$UW�����±�/H�QRPEUH�GH�SURPRWLRQV�DX[�GLIIpUHQWV�JUDGHV�

HVW�IL[p��DX�WLWUH�GH�FKDTXH�DQQpH��SDU�DUUrWp�GX�PLQLVWUH�GH�

O
pGXFDWLRQ��

$UW�� ��� ±� /HV� DJHQWV� GX� FRUSV� GHV� FRQVHLOOHUV� pGXFDWLIV�
VRQW�VRXPLV�j�XQ�VWDJH�GHVWLQp�j���

�� OHV� SUpSDUHU� j� H[HUFHU� OHXU� HPSORL� HW� OHV� LQFLWHU� DX[�

WHFKQLTXHV�SURIHVVLRQQHOOHV�DIIpUHQWHV��

�� SDUIDLUH� OHXU� IRUPDWLRQ� HW� OHXUV� DSWLWXGHV�

SURIHVVLRQQHOOHV��

/HV� DJHQWV� DSSDUWHQDQW� j� FH� FRUSV�� WLWXODLUHV� GDQV� OHXU�

JUDGH� HW� QRPPpV� GDQV� XQ� JUDGH� VXSpULHXU� UpJLV� SDU� OHV�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� DVWUHLQWV� j� XQH� SpULRGH�

SUREDWRLUH�G
XQ�DQ�SRXYDQW�rWUH�UHQRXYHOpH�XQH�VHXOH�IRLV�DX�

WHUPH�GH�ODTXHOOH�LOV�VRQW��VXU�OD�EDVH�G
XQ�UDSSRUW�pWDEOLW�SDU�

OH� FKHI� KLpUDUFKLTXH� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�

DGPLQLVWUDWLYH� SDUWLDLUH�� VRLW� FRQILUPpV� GDQV� OHXU� QRXYHDX�

JUDGH��VRLW�UHYHUVpV�GDQV�OHXU�JUDGH�SUpFpGHQW�HW�FRQVLGpUpV�

FRPPH�QH�O
D\DQW�MDPDLV�TXLWWp��

/HV� DJHQWV� QRQ� WLWXODLUHV� GDQV� XQ� JUDGH� UHOHYDQW� GH� FH�
FRUSV�TXL�RQW�pWp� UHFUXWpV�GDQV� O
XQ�GHV�JUDGHV� UpJLV�SDU� OH�
SUpVHQW� GpFUHW� VRQW� DVWUHLQWV� j� XQ� VWDJH� GH� GHX[� ���� DQV�
SRXYDQW� rWUH� SURURJp� G
XQH� DQQpH� DX� WHUPH� GH� ODTXHOOH� LOV�
VRQW�� VXU� OD� EDVH� G
XQ� UDSSRUW� pWDEOLW� SDU� OHXU� FKHI�
KLpUDUFKLTXH�HW�DSUqV�DYLV�GH� OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�
SDULWDLUH��VRLW�WLWXODULVpV�GDQV�OHXU�JUDGH��VRLW�OLFHQFLpV��

7,75(�,,�

'HV�FRQVHLOOHUV�pGXFDWLIV�SULQFLSDX[�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[� H[HUoDQW�
GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV� VHFRQGDLUHV�
DVVXUHQW�� VRXV� O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
VFRODLUH� RX� OH� FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV�
pGXFDWLYHV�� DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW�
FXOWXUHOOHV�HW�QRWDPPHQW���

�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� D�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV��\�DVVLVWHU�HW�SDUWLFLSHU�j�
OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYL� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� SULQFLSDX[� VRQW�
QRPPpV� SDU� DUUrWp� GX�PLQLVWUH� GH� O
pGXFDWLRQ� SDU� YRLH� GH�
SURPRWLRQ�GDQV�OD�OLPLWH�GHV�SRVWHV�j�SRXUYRLU��HW�FH��DSUqV�
DYRLU� SDVVp� DYHF� VXFFqV� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
RXYHUW�DX[�FRQVHLOOHUV�pGXFDWLIV�WLWXODLUHV�GDQV�OHXU�JUDGH�HW�
D\DQW�REWHQX�OD�PDvWULVH�RX�XQ�GLSO{PH�pTXLYDOHQW�HW�TXL�RQW�
VL[�����DQV�G
DQFLHQQHWp�DX�PRLQV�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,,,�

'HV�FRQVHLOOHUV�pGXFDWLIV�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ��� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� H[HUoDQW� GDQV� OHV�
pFROHV�SUpSDUDWRLUHV�HW�OHV�O\FpHV�VHFRQGDLUHV�DVVXUHQW��VRXV�
O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW� VFRODLUH� RX� OH�
FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV� pGXFDWLYHV��
DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW� FXOWXUHOOHV� HW�
QRWDPPHQW���
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�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� j�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV��\�DVVLVWHU�HW�SDUWLFLSHU�j�
OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYL� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� VRQW� QRPPpV� HW�
DIIHFWpV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ�GDQV�OD�OLPLWH�
GHV�SRVWHV�j�SRXUYRLU��

6HFWLRQ�,�

/H�UHFUXWHPHQW�

$UW������±�/HV�FRQVHLOOHUV� pGXFDWLIV� VRQW� UHFUXWpV�SDUPL�
OHV� FDQGLGDWV� H[WHUQHV� SDU� YRLH� GH� FRQFRXUV� H[WHUQH� VXU�
GRVVLHUV� RXYHUW� DX[� VXUYHLOODQWV� FRQVHLOOHUV� SULQFLSDX[�
WLWXODLUHV�GDQV�OHXU�JUDGH�HW�D\DQW�FLQT�����DQV�G
DQFLHQQHWp�
DX�PRLQV�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

6HFWLRQ�,,�

/D�SURPRWLRQ�

$UW������±�/D�SURPRWLRQ�DX�JUDGH�GH�FRQVHLOOHU�pGXFDWLI�
HVW� DWWULEXpH� DX[� FDQGLGDWV� LQWHUQHV� DSUqV� DYRLU� SDVVp�DYHF�
VXFFqV�XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�RXYHUW���

D��±�DX[�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV�WLWXODLUHV�GDQV�OHXU�
JUDGH�� TXL� RQW� REWHQX� OD�PDvWULVH� RX� XQ�GLSO{PH�DGPLV� HQ�
pTXLYDOHQFH�� MXVWLILDQW� G
DX� PRLQV� TXDWUH� ���� DQV�
G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

E�� ±� DX[� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� WLWXODLUHV� GDQV�
OHXU� JUDGH�� QRQ� WLWXODLUHV� GH� OD� PDvWULVH� HW� MXVWLILDQW� G
DX�
PRLQV�KXLW�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�,9�

'HV�FRQVHLOOHUV�pGXFDWLIV�DGMRLQWV�

&+$3,75(�,�

/HV�DWWULEXWLRQV�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� H[HUoDQW�
GDQV� OHV� pFROHV� SUpSDUDWRLUHV� HW� OHV� O\FpHV� VHFRQGDLUHV�
DVVXUHQW�� VRXV� O
DXWRULWp� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW�
VFRODLUH� RX� OH� FHQVHXU�� OH� FDV� pFKpDQW�� GHV� IRQFWLRQV�
pGXFDWLYHV�� DGPLQLVWUDWLYHV�� SpGDJRJLTXHV�� VRFLDOHV� HW�
FXOWXUHOOHV�HW�QRWDPPHQW���

�� YHLOOHU� DX�PDLQWLHQW� GH� OD� GLVFLSOLQH� j� O
pWDEOLVVHPHQW�
VFRODLUH�� j� O
HQFDGUHPHQW� GH� O
pOqYH�� j� VRQ� RULHQWDWLRQ� HW� j�
VRQ�DVVLVWDQFH��

��H[pFXWHU� WRXW� WUDYDLO�DGPLQLVWUDWLI�HQ� UHODWLRQ�DYHF� OHV�
DIIDLUHV�GHV�pOqYHV��

�� OD�SUpSDUDWLRQ�GHV�FRQVHLOV�GH�FODVVHV��G
RULHQWDWLRQ�HW�
GLVFLSOLQH�HW�OHV�FRQVHLOV�VLPLODLUHV�D�\�DVVLVWHU�HW�SDUWLFLSHU�
j�OHXUV�WUDYDX[��

�� O
RUJDQLVDWLRQ�� OH� VXLYLH� HW� O
pYDOXDWLRQ� GX� WUDYDLO� GHV�
VXUYHLOODQWV�HW�O
HQFDGUHPHQW�GHV�VXUYHLOODQWV�VWDJLDLUHV��

��OD�FRQWULEXWLRQ�j�OD�SUpSDUDWLRQ�GHV�HPSORLV�GX�WHPSV��
O
RUJDQLVDWLRQ� GX� FDOHQGULHU� GX� FRQWU{OH� FRQWLQX� HW� OHV�
H[DPHQV�QDWLRQDX[�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��OD�FRQWULEXWLRQ�j�OD�ERQQH�PDUFKH�GHV�RUJDQLVDWLRQV�HW�
GHV�DVVRFLDWLRQV�H[HUoDQW�GDQV�O
pWDEOLVVHPHQW�VFRODLUH��

(Q� RXWUH�� LOV� SHXYHQW� rWUH� FKDUJpV� GH� WRXWH� WDFKH�
SpGDJRJLTXH�RX�DGPLQLVWUDWLYH�HQ� UDSSRUW�DYHF� OHV�DIIDLUHV�
GHV� pOqYHV� HW� SRXYDQW� FRQWULEXHU� j� OD� ERQQH� PDUFKH� GH�
O
pWDEOLVVHPHQW�VFRODLUH��

&+$3,75(�,,�

/D�QRPLQDWLRQ�HW�OH�UHFUXWHPHQW�

$UW�� ���� ±� /HV� FRQVHLOOHUV� pGXFDWLIV� DGMRLQWV� VRQW�
QRPPpV� HW� DIIHFWpV� SDU� DUUrWp� GX� PLQLVWUH� GH� O
pGXFDWLRQ�
GDQV� OD� OLPLWH� GHV� SRVWHV� j� SRXUYRLU� SDU� YRLH� GH� FRQFRXUV�
H[WHUQH�VXU�GRVVLHUV�RXYHUW���

D�� ±� DX[� VXUYHLOODQWV� FRQVHLOOHUV�� WLWXODLUHV� GDQV� OHXU�
JUDGH� HW� MXVWLILDQW� GX� FHUWLILFDW� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH��

E�� ±� DX[� VXUYHLOODQWV� SULQFLSDX[� WLWXODLUHV� GDQV� OHXU�
JUDGH� MXVWLILDQW� GX� FHUWLILFDW� GX� EDFFDODXUpDW� RX� G
XQ�
GLSO{PH�DGPLV�HQ�pTXLYDOHQFH�� MXVWLILDQW�G
DX�PRLQV�TXDWUH�
����DQV�G
DQFLHQQHWp�GDQV�OHXU�JUDGH��

F��DX[�PDvWUHV�SULQFLSDX[��PDvWUHV�G
DSSOLFDWLRQ��PDvWUHV�
G
DSSOLFDWLRQ� SULQFLSDX[�� SURIHVVHXUV� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH�GX�SUHPLHU�F\FOH��SURIHVVHXUV�GH�O
HQVHLJQHPHQW�
WHFKQLTXH� GX� SUHPLHU� F\FOH� HW� DX[� SURIHVVHXUV� GH�
O
HQVHLJQHPHQW� DUWLVWLTXH� GX� SUHPLHU� F\FOH�� MXVWLILDQW� GX�
FHUWLILFDW� � GX� EDFFDODXUpDW� RX� G
XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH� MXVWLILDQW� G
DX� PRLQV� VL[� ���� DQV� G
DQFLHQQHWp�
GDQV�OHXU�JUDGH��

/HV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH�
VXVYLVp�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
pGXFDWLRQ��

7,75(�9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW������±�/HV�VXUYHLOODQWV�JpQpUDX[�GH�SUHPLqUH�FODVVH�
VRXPLV� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� DYULO�
����� VXVYLVp�� OHV� VXUYHLOODQWV� JpQpUDX[� GH� SUHPLqUH�
FDWpJRULH�HW�OHV�VXUYHLOODQWV�JpQpUDX[�GH�GHX[LqPH�FDWpJRULH�
VRXPLV� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ������� GX� ��� PDUV�
����� VXVYLVp�� VRQW� LQWpJUpV� GDQV� OHV� JUDGHV� YLVpV� SDU� OH�
SUpVHQW�GpFUHW��HW�FH��FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

$QFLHQ�JUDGH� 1RXYHDX�JUDGH�

6XUYHLOODQW� JpQpUDO� GH� �qUH�
FODVVH�

&RQVHLOOHU�pGXFDWLI�

6XUYHLOODQW� JpQpUDO� GH� �qUH�
FDWpJRULH�

6XUYHLOODQW� JpQpUDO� GH� �qPH�
FDWpJRULH�

&RQVHLOOHU�pGXFDWLI�DGMRLQW�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DR�W������ 3DJH������

/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FODVVH� LQWpJUpV�� VRQW�
UDQJpV� DX� PrPH� pFKHORQ� HW� JDUGHURQW� OHXU� DQFLHQQHWp� GH�
FDWpJRULH�� GH� JUDGH� HW� G¶pFKHORQ� DFTXLVH� GDQV� OHXU� DQFLHQ�
JUDGH��

/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qUH� FDWpJRULH� LQWpJUpV��
VRQW� UDQJpV� DX�PrPH�pFKHORQ� HW� JDUGHURQW� OHXU� DQFLHQQHWp�
GH� JUDGH� HW� G
pFKHORQ� DFTXLVH� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�
GDQV� OD� VRXV�FDWpJRULH� $�� GX� FRUSV� GHV� VXUYHLOODQWV�
JpQpUDX[��

/HV� VXUYHLOODQWV� JpQpUDX[� GH� �qPH� FDWpJRULH� VRQW�
UHFODVVpV� HW� JDUGHURQW� O
DQFLHQQHWp� GH� VRXV�FDWpJRULH� $��
GDQV� OH� FRUSV� GHV� VXUYHLOODQWV� JpQpUDX[� DFTXLVH� GDQV� OHXU�
DQFLHQQH�VLWXDWLRQ��

7,75(�9,�

'LVSRVLWLRQV�ILQDOHV�

$UW������±�6RQW�DEURJpV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�HW�QRWDPPHQW���

�� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GHV� VXUYHLOODQWV� JpQpUDX[� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ�� WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

�� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�FUpDWLRQ�
GX�JUDGH�GH�VXUYHLOODQW�JpQpUDO�GH��qUH�FODVVH��WHO�TX
LO�D�pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLOOHW�������

$UW�� ���� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� SUHQQHQW�
HIIHW�j�SDUWLU�GX��HU�MXLQ�������

$UW�� ���� ±� /HV�PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
pGXFDWLRQ�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ IL[DQW� OH�
UpJLPH�GH�UpPXQpUDWLRQ�GX�FRUSV�GHV�FRQVHLOOHUV�
pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������LQVWLWXDQW�XQH�
SULPH�GH�UHQGHPHQW�SRXU�FHUWDLQHV�FDWpJRULHV�GX�SHUVRQQHO�
GX� PLQLVWqUH� GH� O
pGXFDWLRQ� QDWLRQDOH�� HQVHPEOH� OHV� WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
����GX����DYULO�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�WDX[�
GH� OD�SULPH�GH�UHQGHPHQW�DOORXpH�DX[�SHUVRQQHOV�GH�O
(WDW��
GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

O
pGXFDWLRQ�QDWLRQDOH��

9X� OH�GpFUHW�Q����������GX���GpFHPEUH�������DOORXDQW�

XQH� LQGHPQLWp� NLORPpWULTXH� IRUIDLWDLUH� DX� SURILW� GHV�

SHUVRQQHOV� HQVHLJQDQWV� GH� O
HQVHLJQHPHQW� VHFRQGDLUH� HW�

SULPDLUH� DLQVL� TX
DX� SHUVRQQHO� GH� VXUYHLOODQFH� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��WHO�TX
LO�D�pWp�PRGLILp�SDU�

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

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

WDX[�HW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�OD�SULPH�GH�UHQGHPHQW�

DX[�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�

HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

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

LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH�

VXMpWLRQV� SpGDJRJLTXHV�� DX� SURILW� GHV� VXUYHLOODQWV�

SULQFLSDX[� HW� GHV� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�

WDX[� GH� OD� SULPH� GH� UHQGHPHQW� DOORXpH� DX[� VXUYHLOODQWV�

JpQpUDX[� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�

OHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� �LQGHPQLWp� GH� VXMpWLRQV�

SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[� GH� �qUH�

FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�GHV�VFLHQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�

FRQGLWLRQV� JpQpUDOHV� GH� O
DWWULEXWLRQ� GH� OD� QRWH�

SURIHVVLRQQHOOH�HW�GH�OD�QRWH�GH�OD�SULPH�GH�UHQGHPHQW�DX[�

SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW�

GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TX
LO�

D�pWp�PRGLILp�SDU�OH�GpFUHW�Q����������GX����MXLQ�������

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

PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�

VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�

GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ�HW�IL[DWLRQ�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�VDODLUHV�

GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�

EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

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

PDMRUDWLRQ�GHV�WDX[�GH�O
LQGHPQLWp�VSpFLILTXH��LQGHPQLWp�GH�

VXMpWLRQV� SpGDJRJLTXHV�� DOORXpH� DX[� VXUYHLOODQWV� JpQpUDX[�

GH� �qUH� FODVVH�� DX[� VXUYHLOODQWV� JpQpUDX[�� DX[� VXUYHLOODQWV�

SULQFLSDX[� HW� DX[� VXUYHLOODQWV� UHOHYDQW� GX� PLQLVWqUH� GH�

O
pGXFDWLRQ��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH�

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��




