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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DJUpPHQW� GHV� RUJDQLVPHV� GH�
FRQWU{OH� HW� GH� FHUWLILFDWLRQV� HW� OHV�SURFpGXUHV�GH�
FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GDQV� OH� GRPDLQH� GH�
O
DJULFXOWXUH�ELRORJLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'HV�SURFpGXUHV�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�

6HFWLRQ� ,� �� 'X� FRQWU{OH� GH� OD� SURGXFWLRQ� VHORQ� OH�
PRGH� ELRORJLTXH� GHV� YpJpWDX[�� SURGXLWV� YpJpWDX[��
DQLPDX[�HW�SURGXLWV�DQLPDX[��

$UWLFOH� SUHPLHU�� ±� /D� SURGXFWLRQ� VHORQ� OH� PRGH�
ELRORJLTXH�GRLW�rWUH�HIIHFWXpH�GDQV�XQH�H[SORLWDWLRQ�GRQW�OHV�
SDUFHOOHV��OHV�EkWLPHQWV�G
pOHYDJH��OHV�OLHX[�GH�SURGXFWLRQ�HW�
GH� VWRFNDJH� VRQW� FODLUHPHQW� VpSDUpV� GH� WRXWH� DXWUH�
H[SORLWDWLRQ�QH�SURGXLVDQW�SDV�VHORQ�FH�PRGH��

'HV� DWHOLHUV� GH� WUDQVIRUPDWLRQ� RX� GH� FRQGLWLRQQHPHQW�
SHXYHQW�IDLUH�SDUWLH�GH�FHWWH�H[SORLWDWLRQ�ORUVTXH�FHOOH�FL�VH�
OLPLWH� j� OD� WUDQVIRUPDWLRQ� RX� DX� FRQGLWLRQQHPHQW� GH� VD�
SURSUH�SURGXFWLRQ�DJULFROH�HW�G
DXWUHV�SURGXFWLRQV�REpLVVDQW�
DX[�PrPHV�UqJOHV��

$UW�� ��� ±�$X�GpEXW� GH� OD�PLVH� HQ�RHXYUH�GX� UpJLPH�GH�
FRQWU{OH�� OH� SURGXFWHXU� HW� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH�
FHUWLILFDWLRQ�GRLYHQW���

��pWDEOLU�XQH�GHVFULSWLRQ�FRPSOqWH�GH�O
H[SORLWDWLRQ�DYHF�
LQGLFDWLRQ�GHV�OLHX[�GH�VWRFNDJH�HW�GH�SURGXFWLRQ�YpJpWDOH�HW�
DQLPDOH�RX�GHV�]RQHV�GH�UpFROWH�HW��OH�FDV�pFKpDQW��GHV�OLHX[�
R�� FHUWDLQHV� RSpUDWLRQV� GH� WUDQVIRUPDWLRQ� RX� GH�
FRQGLWLRQQHPHQW�VRQW�HIIHFWXpHV��

�� DUUrWHU� WRXWHV� OHV� PHVXUHV� FRQFUqWHV� j� SUHQGUH� SDU� OH�
SURGXFWHXU� DX� QLYHDX� GH� VRQ� H[SORLWDWLRQ� SRXU� DVVXUHU� OH�
UHVSHFW� GHV� GLVSRVLWLRQV� GHV� UqJOHV� GH� SURGXFWLRQ�
ELRORJLTXH��

�� SURGXLUH�� HQ� FDV� GH� UpFROWH� GH� YpJpWDX[� FURLVVDQW�
VSRQWDQpPHQW� GDQV� GHV� ]RQHV� QDWXUHOOHV�� GHV� IRUrWV� HW� GHV�
]RQHV�DJULFROHV��OHV�JDUDQWLHV�DWWHVWDQW���


� TXH� FHV� ]RQHV� Q
RQW� SDV� IDLW� O
REMHW� GH� WUDLWHPHQWV� j�
O
DLGH� GH� SURGXLWV� QRQ� DXWRULVpV� SHQGDQW� XQH� SpULRGH�
FRQIRUPH�j�OD�SpULRGH�GH�FRQYHUVLRQ�IL[pH�SDU�OH�FDKLHU�GHV�
FKDUJHV� UHODWLI� j� OD� SURGXFWLRQ� YpJpWDOH� VHORQ� OH� PRGH�
ELRORJLTXH��


� TXH� OH� PRGH� GH� UpFROWH� Q
DIIHFWH� SDV� OD� VWDELOLWp� GH�
O
KDELWDW� QDWXUHO� HW� OD� VXUYLH� GHV� HVSqFHV� GDQV� OD� ]RQH� GH�
UpFROWH��

&HWWH� GHVFULSWLRQ� HW� OHV� PHVXUHV� SULVHV� VRQW� LQGLTXpHV�
GDQV� XQ� UDSSRUW� G
LQVSHFWLRQ� FRQWUHVLJQp�SDU� OH� SURGXFWHXU�
FRQFHUQp��

(Q�RXWUH��OH�UDSSRUW�GRLW�PHQWLRQQHU���

�� OD�GDWH�GH�OD�GHUQLqUH�DSSOLFDWLRQ�VXU�OHV�SDUFHOOHV�� OHV�
DQLPDX[� RX� OHV� ]RQHV� GH� UpFROWH� FRQFHUQpHV� GH� SURGXLWV�
GRQW� O
XWLOLVDWLRQ� Q
HVW� SDV� FRPSDWLEOH� DYHF� OHV� UqJOHV� GH�
SURGXFWLRQ�ELRORJLTXH��

�� O
HQJDJHPHQW�GX�SURGXFWHXU�G
HIIHFWXHU� OHV�RSpUDWLRQV�
FRQIRUPpPHQW�DX[�UqJOHV�GH�SURGXFWLRQ�ELRORJLTXH�HW�TX
LO�
HQ�D�SULV�FRQQDLVVDQFH��

$UW�� ��� ±� 2XWUH� OHV� YLVLWHV� SpULRGLTXHV�� O
RUJDQLVPH� GH�
FRQWU{OH�HW�GH�FHUWLILFDWLRQ�GRLW�HIIHFWXHU��DX�PRLQV�XQH�IRLV�
SDU�DQ��XQ�FRQWU{OH�SK\VLTXH�FRPSOHW�GH�O
H[SORLWDWLRQ��

(Q�RXWUH��XQH�YLVLWH�QRQ�DQQRQFpH�GRLW�rWUH�HIIHFWXpH��DX�
PRLQV� XQH� IRLV� SDU� DQ�� SDU� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH�
FHUWLILFDWLRQ��

$UW�� ��� ��'HV� SUpOqYHPHQWV� G
pFKDQWLOORQV� HQ� YXH� GH� OD�
UHFKHUFKH�GH�SURGXLWV�QRQ�DXWRULVpV�HQ�YHUWX�GX�FDKLHU�GHV�
FKDUJHV� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� SHXYHQW� rWUH�
UpDOLVpV��

&HSHQGDQW�� GH� WHOV� SUpOqYHPHQWV� GRLYHQW� rWUH� HIIHFWXpV�
ORUVTXH�O
XWLOLVDWLRQ�G
XQ�SURGXLW�QRQ�DXWRULVp�HVW�SUpVXPpH��

8Q� UDSSRUW�G
LQVSHFWLRQ�� FRQWUHVLJQp�SDU� OH� UHVSRQVDEOH�
GH�O
H[SORLWDWLRQ�FRQWU{OpH��HVW�pWDEOL�DSUqV�FKDTXH�YLVLWH��

$UW�� ��� �� /RUVTX
XQ� RSpUDWHXU� H[SORLWH� SOXVLHXUV�
H[SORLWDWLRQV� GH� SURGXFWLRQ� GDQV� OD� PrPH� UpJLRQ� HW� TXL�
SURGXLVHQW� GHV� YpJpWDX[� RX� GHV� SURGXLWV� YpJpWDX[�� GHV�
DQLPDX[�RX�GHV�SURGXLWV�DQLPDX[�QRQ�ELRORJLTXHV�DLQVL�TXH�
OHV� OLHX[� GH� VWRFNDJH� GHV� PDWLqUHV� SUHPLqUHV� WHOV� TXH�
IHUWLOLVDQWV��SURGXLWV�SK\WRSKDUPDFHXWLTXHV��VHPHQFHV��VRQW�
pJDOHPHQW�VRXPLV�DX�UpJLPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�
SRXU�JDUDQWLU�OHXU�VpSDUDWLRQ��

'DQV� FHV� H[SORLWDWLRQV�� QH� SHXYHQW� rWUH� SURGXLWV� GHV�
YpJpWDX[� GH� OD� PrPH� YDULpWp� HW� GHV� DQLPDX[� GH� OD�PrPH�
UDFH� TXH� OHV� YpJpWDX[� HW� OHV� DQLPDX[� SURGXLWV� j�
O
H[SORLWDWLRQ�ELRORJLTXH��

6HFWLRQ� ,,� �� 'X� FRQWU{OH� GHV� H[SORLWDWLRQV� GH�
WUDQVIRUPDWLRQ� HW� GH� FRQGLWLRQQHPHQW� GH� SURGXLWV�
ELRORJLTXHV��

$UW�� ��� ��$X� GpEXW� GH� OD�PLVH� HQ� RHXYUH� GX� UpJLPH�GH�
FRQWU{OH�� O
RSpUDWHXU� HW� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH�
FHUWLILFDWLRQ�pWDEOLVVHQW���

�� XQH� GHVFULSWLRQ� FRPSOqWH� GH� O
H[SORLWDWLRQ� DYHF�
O
LQGLFDWLRQ�GHV�LQVWDOODWLRQV�XWLOLVpHV�SRXU�OD�WUDQVIRUPDWLRQ��
OH� FRQGLWLRQQHPHQW� HW� OH� VWRFNDJH� GHV� SURGXLWV� DJULFROHV�
DYDQW�HW�DSUqV�FHV�RSpUDWLRQV��

�� WRXWHV� OHV� PHVXUHV� FRQFUqWHV� j� SUHQGUH� DX� QLYHDX� GH�
O
H[SORLWDWLRQ� SRXU� DVVXUHU� OH� UHVSHFW� GHV� UqJOHV� GH�
SURGXFWLRQ�ELRORJLTXH��

&HWWH� GHVFULSWLRQ� HW� OHV� PHVXUHV� SULVHV� VRQW� LQGLTXpHV�
GDQV�XQ�UDSSRUW�G
LQVSHFWLRQ�FRQWUHVLJQp�SDU�OH�UHVSRQVDEOH�
GH�O
H[SORLWDWLRQ�FRQFHUQpH��

(Q� RXWUH�� OH� UDSSRUW� GRLW� FRQWHQLU� XQ� HQJDJHPHQW� GH�
O
RSpUDWHXU�G
HIIHFWXHU�OHV�RSpUDWLRQV�GH�PDQLqUH�j�UHVSHFWHU�
OHV� GLVSRVLWLRQV� UHODWLYHV� DX[� UqJOHV� GH� SURGXFWLRQ�
ELRORJLTXH�HW�TX
LO�HQ�D�SULV�FRQQDLVVDQFH��

$UW�� ��� �� /HV� RSpUDWLRQV� GH� WUDQVIRUPDWLRQ�� GH�
FRQGLWLRQQHPHQW� RX� GH� VWRFNDJH� GHV� SURGXLWV� ELRORJLTXHV�
GDQV�O
H[SORLWDWLRQ�GRLYHQW�rWUH���
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�� HIIHFWXpHV� SDU� VpULH� FRPSOqWH�� VpSDUpHV� SK\VLTXHPHQW�
RX� GDQV� OH� WHPSV� G
RSpUDWLRQV� VLPLODLUHV� FRQFHUQDQW� GHV�
SURGXLWV�QRQ�ELRORJLTXHV��

��DQQRQFpHV�j�O
DYDQFH�DYHF�XQ�GpODL�IL[p�HQ�DFFRUG�DYHF�
O
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� VL� HOOHV� QH� VRQW�
SDV�HIIHFWXpHV�IUpTXHPPHQW��

�� FRQIRUPHV� DX[� PHVXUHV� IL[pHV� SDU� OH� FDKLHU� GHV�
FKDUJHV�SUpYX�j� O
DUWLFOH���GX�SUpVHQW�GpFUHW�� DILQ�G
DVVXUHU�
O
LGHQWLILFDWLRQ� GHV� ORWV� SRXU� pYLWHU� GHV�PpODQJHV� DYHF� GHV�
SURGXLWV�QRQ�ELRORJLTXHV��

$UW�� ��� �� 2XWUH� OHV� YLVLWHV� SpULRGLTXHV�� O
RUJDQLVPH� GH�
FRQWU{OH�HW�GH�FHUWLILFDWLRQ�GRLW�HIIHFWXHU��DX�PRLQV�XQH�IRLV�
SDU�DQ��XQ�FRQWU{OH�SK\VLTXH�JpQpUDO�GH�O
XQLWp��

(Q�RXWUH��XQH�YLVLWH�QRQ�DQQRQFpH�GRLW�rWUH�HIIHFWXpH�DX�
PRLQV� XQH� IRLV� SDU� DQ� SDU� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH�
FHUWLILFDWLRQ��

$UW�� ��� �� 'HV� SUpOqYHPHQWV� HQ� YXH� GH� OD� UHFKHUFKH� GH�
SURGXLWV�QRQ�DXWRULVpV��HQ�YHUWX�GX�FDKLHU�GHV�FKDUJHV�SUpYX�
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��SHXYHQW�rWUH�UpDOLVpV���

&HSHQGDQW�� GH� WHOV� SUpOqYHPHQWV� GRLYHQW� rWUH� HIIHFWXpV�
ORUVTXH�O
XWLOLVDWLRQ�G
XQ�SURGXLW�QRQ�DXWRULVp�HVW�SUpVXPpH��

8Q� UDSSRUW�G
LQVSHFWLRQ�� FRQWUHVLJQp�SDU� OH� UHVSRQVDEOH�
GH�O
H[SORLWDWLRQ�FRQWU{OpH��HVW�pWDEOL�DSUqV�FKDTXH�YLVLWH��

$UW������ ��/RUV�GH� OD�UpFHSWLRQ�G
XQ�SURGXLW�ELRORJLTXH��
O
RSpUDWHXU� GRLW� YpULILHU� OD� IHUPHWXUH� GH� O
HPEDOODJH� RX� GX�
FRQWHQHXU� HW� OD� SUpVHQFH� GHV� LQGLFDWLRQV� REMHW� GH� O
DUUrWp�
SUpYX� j� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������ GX� �� DYULO� �����
VXVYLVpH��/H� UpVXOWDW�GH�FHWWH�YpULILFDWLRQ�HVW� H[SOLFLWHPHQW�
PHQWLRQQp� GDQV� OH� UDSSRUW� YLVp� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

/RUVTXH� OD� YpULILFDWLRQ� ODLVVH� GHV� GRXWHV� VXU� OD�
SURYHQDQFH�GX�SURGXLW�G
XQ�RSpUDWHXU�VRXPLV�DX�UpJLPH�GH�
FHUWLILFDWLRQ�� FH� SURGXLW� QH� SHXW� IDLUH� O
REMHW� G
XQH�
WUDQVIRUPDWLRQ� RX� G
XQ� FRQGLWLRQQHPHQW� TX
DSUqV�
pOLPLQDWLRQ� GH� FH� GRXWH�� j� PRLQV� TX
LO� QH� VRLW� PLV� VXU� OH�
PDUFKp� VDQV� LQGLFDWLRQ� VH� UpIpUDQW� DX�PRGH� GH� SURGXFWLRQ�
ELRORJLTXH��

6HFWLRQ� ,,,� �� 'X� FRQWU{OH� GH� O
LPSRUWDWLRQ� HW� GH�
O
H[SRUWDWLRQ�GHV�SURGXLWV�ELRORJLTXHV�

$UW������ ��$X�GpEXW�GH� OD�PLVH�HQ�RHXYUH�GX�UpJLPH�GH�
FRQWU{OH�� O
LPSRUWDWHXU� RX� O
H[SRUWDWHXU� HW� O
RUJDQLVPH� GH�
FRQWU{OH�HW�GH�FHUWLILFDWLRQ�GRLYHQW�pWDEOLU���

�� XQH� GHVFULSWLRQ� FRPSOqWH� GHV� ORFDX[� GH� O
LPSRUWDWHXU�
RX� GH� O
H[SRUWDWHXU� HW� GH� OHXUV� DFWLYLWpV� G
LPSRUWDWLRQ� RX�
G
H[SRUWDWLRQ�� LQGLTXDQW� WRXWH� DXWUH� LQVWDOODWLRQ� TXH�
O
LPSRUWDWHXU� RX� O
H[SRUWDWHXU� VH� SURSRVH� G
XWLOLVHU� SRXU� OH�
VWRFNDJH�GHV�SURGXLWV�ELRORJLTXHV��

��WRXWHV�OHV�PHVXUHV�FRQFUqWHV�j�SUHQGUH�SRXU�DVVXUHU�OH�
UHVSHFW�GHV�UqJOHV�GH�SURGXFWLRQ�ELRORJLTXH��

&HWWH� GHVFULSWLRQ� HW� OHV� PHVXUHV� SULVHV� GRLYHQW� rWUH�
LQGLTXpHV� GDQV� XQ� UDSSRUW� G
LQVSHFWLRQ� FRQWUHVLJQp� SDU�
O
LPSRUWDWHXU�RX�O
H[SRUWDWHXU��

(Q� RXWUH� OH� UDSSRUW� GRLW� FRQWHQLU� XQ� HQJDJHPHQW� GH�
O
LPSRUWDWHXU� RX� O
H[SRUWDWHXU�� G
HIIHFWXHU� OHV� RSpUDWLRQV�
G
LPSRUWDWLRQ� RX� G
H[SRUWDWLRQ� GH� PDQLqUH� j� UHVSHFWHU� OHV�
UqJOHV� GH� SURGXFWLRQ� ELRORJLTXH� HW� TX
LO� HQ� D� SULV�
FRQQDLVVDQFH��

$UW�� ���� �� /
LPSRUWDWHXU� RX� O
H[SRUWDWHXU� GRLW� LQIRUPHU�
O
RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GH� FKDTXH� ORW�
LPSRUWp� RX� H[SRUWp� HW� GH� WRXW� GpWDLO� TXH� FHOXL�FL� SRXUUDLW�
GHPDQGHU�� WHO� TXH� SDU� H[HPSOH� XQH� FRSLH� GX� FHUWLILFDW� GH�
FRQIRUPLWp�GHV�SURGXLWV�REWHQXV�SDU�XQ�PRGH�GH�SURGXFWLRQ�
ELRORJLTXH��

$UW�� ���� �� � /RUVTXH� OHV� SURGXLWV� ELRORJLTXHV� VRQW�
HQWUHSRVpV� GDQV� GHV� LQVWDOODWLRQV� GH� VWRFNDJH� R�� G
DXWUHV�
SURGXLWV� DJULFROHV� RX� GHQUpHV� DOLPHQWDLUHV� VRQW� pJDOHPHQW�
WUDQVIRUPpV��HQWUHSRVpV�RX�FRQGLWLRQQpV��OHV�PHVXUHV�IL[pHV�
SDU�OH�FDKLHU�GHV�FKDUJHV�SUpYX�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�
GRLYHQW� rWUH� SULVHV� SRXU� JDUDQWLU� O
LGHQWLILFDWLRQ�GHV� ORWV� HW�
SRXU�pYLWHU�GHV�PpODQJHV�DYHF�GHV�SURGXLWV�QRQ�ELRORJLTXHV��

$UW�� ���� �� 2XWUH� OHV� YLVLWHV� G
LQVSHFWLRQ� DQQRQFpHV��
O
RUJDQLVPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�GRLW�HIIHFWXHU��DX�
PRLQV� XQH� IRLV� SDU� DQ�� XQ� FRQWU{OH� SK\VLTXH� FRPSOHW� GHV�
ORFDX[� GH� O
LPSRUWDWHXU� RX� GH� O
H[SRUWDWHXU� HW� OHV� DXWUHV�
LQVWDOODWLRQV�GH�VWRFNDJH�XWLOLVpHV��

(Q�RXWUH��XQH�YLVLWH�QRQ�DQQRQFpH�GRLW�rWUH�HIIHFWXpH�DX�
PRLQV� XQH� IRLV� SDU� DQ� SDU� O
RUJDQLVPH� GH� FRQWU{OH� HW� GH�
FHUWLILFDWLRQ��

$UW��������'HV�SUpOqYHPHQWV�G
pFKDQWLOORQV��HQ�YXH�GH�OD�
UHFKHUFKH�GH�SURGXLWV�QRQ�DXWRULVpV�HQ�YHUWX�GX�FDKLHU�GHV�
FKDUJHV� SUpYX� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� SHXYHQW� rWUH�
UpDOLVpV��

&HSHQGDQW�� GH� WHOV� SUpOqYHPHQWV� G
pFKDQWLOORQV� GRLYHQW�
rWUH�HIIHFWXpV�ORUVTXH�O
XWLOLVDWLRQ�G
XQ�SURGXLW�QRQ�DXWRULVp�
HVW�SUpVXPpH��

8Q� UDSSRUW�G
LQVSHFWLRQ�� FRQWUHVLJQp�SDU� OH� UHVSRQVDEOH�
GH�O
H[SORLWDWLRQ�FRQWU{OpH��HVW�pWDEOL�DSUqV�FKDTXH�YLVLWH��

$UW�� ���� �� /HV� SURGXLWV� ELRORJLTXHV� QH� SHXYHQW� rWUH�
LPSRUWpV� RX� H[SRUWpV� TXH� GDQV� XQ� HPEDOODJH� RX� GHV�
FRQWHQHXUV�IHUPpV�GH�PDQLqUH�j�HPSrFKHU�OD�VXEVWLWXWLRQ�GH�
OHXU� FRQWHQX� HW�PXQLV� G
XQH� LGHQWLILFDWLRQ� GH� O
LPSRUWDWHXU�
RX� GH� O
H[SRUWDWHXU� HW� GH� WRXV� DXWUHV�PDUTXHV� RX� QXPpURV�
SHUPHWWDQW�G
LGHQWLILHU�OH�ORW�DYHF�OH�FHUWLILFDW�GH�FRQIRUPLWp��

(Q�FDV�G
LPSRUWDWLRQ�G
XQ�SURGXLW�ELRORJLTXH��O
RSpUDWHXU�
GRLW�YpULILHU� OD�IHUPHWXUH�GH� O
HPEDOODJH�HW�GX�FRQWHQHXU�HW�
OD� FRQIRUPLWp� HQWUH� OH� ORW� HW� OH� FHUWLILFDW� GH� FRQIRUPLWp�
DVVRFLp� DLQVL� TXH� OHV� LQGLFDWLRQV� REMHW� GH� O
DUUrWp� FLWp� j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/H� UpVXOWDW� GH� FHWWH� YpULILFDWLRQ� HVW� H[SOLFLWHPHQW�
PHQWLRQQp� GDQV� OH� UDSSRUW� YLVp� j� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW�� /RUVTXH� O
LQVSHFWLRQ� VXVFLWH� TXHOTXH� GRXWH� VXU�
O
RULJLQH� GX� SURGXLW�� LO� QH� SHXW� rWUH� PLV� VXU� OH� PDUFKp� RX�
IDLUH� O
REMHW� G
XQH� WUDQVIRUPDWLRQ� RX� G
XQ� FRQGLWLRQQHPHQW�
TX
DSUqV�pOLPLQDWLRQ�GH�FH�GRXWH��j�PRLQV�TX
LO�QH�VRLW�PLV�
VXU� OH� PDUFKp� VDQV� LQGLFDWLRQ� VH� UpIpUDQW� DX� PRGH� GH�
SURGXFWLRQ�ELRORJLTXH��

&+$3,75(�,,�

'HV�FRQGLWLRQV�G
DJUpPHQW�GHV�RUJDQLVPHV�

GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�

$UW�� ���� ��/
DJUpPHQW�G
XQ�RUJDQLVPH�GH�FRQWU{OH�HW�GH�
FHUWLILFDWLRQ�GRLW�REpLU�DX[�FRQGLWLRQV�VXLYDQWHV���

�� O
LQGpSHQGDQFH�� O
LPSDUWLDOLWp�� OD� FRPSpWHQFH� HW�
O
REMHFWLYLWp�GH� O
RUJDQLVPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�j�
O
pJDUG�GHV�RSpUDWHXUV�VRXPLV�j�VD�FHUWLILFDWLRQ��

�� FRPSUHQG� XQH� LQVWDQFH� GLULJHDQWH�� XQ� FRPLWp� GH�
FHUWLILFDWLRQ�� XQ� UHVSRQVDEOH� GH� FHUWLILFDWLRQ� HW� GHV�
LQVSHFWHXUV� RSpUDQW� GDQV� OH� FDGUH� G
XQ� RUJDQLJUDPPH�
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PRQWUDQW� FODLUHPHQW� OD� UpSDUWLWLRQ� GHV� UHVSRQVDELOLWpV� HW� OD�
VWUXFWXUH� KLpUDUFKLTXH� GH� O
RUJDQLVPH�� HQ� SDUWLFXOLHU� OHV�
IRQFWLRQV� G
DGPLQLVWUDWLRQ�� G
LQVSHFWLRQ�� G
HVVDLV� HW� GH�
FHUWLILFDWLRQ��

�� OHV�PR\HQV� KXPDLQV�� ILQDQFLHUV� HW�PDWpULHOV� DGpTXDWV�

DLQVL�TXH�O
H[SpULHQFH�HW�OD�ILDELOLWp�HQ�PDWLqUH�GH�FRQWU{OH��

�� OH� SODQ�W\SH� GH� FRQWU{OH� GH� O
RUJDQLVPH� TXL� FRQWLHQW�

XQH� GHVFULSWLRQ� GpWDLOOpH� GHV� PHVXUHV� GH� FRQWU{OH� HW� GH�

SUpFDXWLRQ� TXH� FHW� RUJDQLVPH� V
HQJDJH� j� LPSRVHU� DX[�

RSpUDWHXUV�TX
LO�FRQWU{OH��

�� OD� PDvWULVH� HW� O
DFWXDOLVDWLRQ� GH� OD� GRFXPHQWDWLRQ�

UHODWLYH�j�OD�FHUWLILFDWLRQ�HW�OD�FLUFXODWLRQ�GH�O
LQIRUPDWLRQ�DX�

QLYHDX�GH�O
RUJDQLVPH��GH�VHV�DJHQFHV�HW�GH�VHV�RSpUDWHXUV��

�� OH� V\VWqPH� G
HQUHJLVWUHPHQW� TXL� GpFULW� OHV� PRGDOLWpV�

VHORQ� OHVTXHOOHV� FKDTXH� SURFpGXUH� GH� FHUWLILFDWLRQ� D� pWp�

DSSOLTXpH��\�FRPSULV�OHV�UDSSRUWV�G
HVVDLV�HW�G
LQVSHFWLRQ�HW�

OH�VWRFNDJH�GH�FHV�HQUHJLVWUHPHQWV�HQ�WRXWH�V�UHWp��

��OH�PDQXHO�TXDOLWp�TXL�GRLW�FRPSUHQGUH�OHV�LQIRUPDWLRQV�

VXLYDQWHV���


�XQH�GpFODUDWLRQ�H[SULPDQW�OD�SROLWLTXH�TXDOLWp��


� XQH� EUqYH� GHVFULSWLRQ� GH� OD� QDWXUH� MXULGLTXH� GH�

O
RUJDQLTXH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ��


� XQH� GHVFULSWLRQ� GH� O
RUJDQLVDWLRQ� GH� O
RUJDQLVPH� GH�

FRQWU{OH�HW�GH�FHUWLILFDWLRQ��\�FRPSULV�GHV�GpWDLOV�FRQFHUQDQW�

OH� FRPLWp� GH� FHUWLILFDWLRQ�� VD� FRPSRVLWLRQ�� VRQ� PDQGDW� HW�

VRQ�UqJOHPHQW�LQWpULHXU��


� OHV� QRPV�� OHV� TXDOLILFDWLRQV�� O
H[SpULHQFH� HW� OHV�

DWWULEXWLRQV� GX� UHVSRQVDEOH� HW� GHV� DXWUHV� PHPEUHV� GX�

SHUVRQQHO� DIIHFWpV� j� OD� FHUWLILFDWLRQ�TX
LOV� DSSDUWLHQQHQW�RX�

QRQ�j�O
RUJDQLVPH��


� XQ� H[SRVp� GpWDLOOp� GHV� GLVSRVLWLRQV� FRQFHUQDQW� OD�

IRUPDWLRQ� GX� SHUVRQQHO� GH� FRQWU{OH� GH� FHUWLILFDWLRQ� HW� XQ�

RUJDQLJUDPPH�LQGLTXDQW�OD�KLpUDUFKLH��OHV�UHVSRQVDELOLWpV�HW�

OD�UpSDUWLWLRQ�GHV�WkFKHV��


� XQ� H[SRVp� GpWDLOOp� GHV� SURFpGXUHV� GRFXPHQWpHV�

DSSOLTXpHV�SRXU�O
pYDOXDWLRQ�RX�OD�YpULILFDWLRQ�GHV�UpVXOWDWV�

GHV�HVVDLV�GH�SURGXLWV��


�XQ�UHOHYp�JpQpUDO�GHV�PR\HQV�G
HVVDLV�FRQYHQDQW�SRXU�

OHV�DFWLYLWpV�GH�O
RUJDQLVPH�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ��


� XQ� H[SRVp� GpWDLOOp� GHV� SURFpGXUHV� GRFXPHQWpHV�

DSSOLTXpHV� SRXU� OD� VXUYHLOODQFH� GHV� OLFHQFLpV� GRQW� OH�

FHUWLILFDW� GH� FRQIRUPLWp�� OD� OLFHQFH� HW� OH� UDSSRUW�

G
LQVSHFWLRQ� WHOV� TXH� GpILQLV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX�

SUpVHQW�GpFUHW��


�XQH�OLVWH�GH�VHV�VRXV�WUDLWDQWV�HW�XQ�H[SRVp�GpWDLOOp�GHV�
SURFpGXUHV� GRFXPHQWpHV� DSSOLTXpHV� SRXU� O
pYDOXDWLRQ� HW� OD�
VXUYHLOODQFH�GH�OHXUV�FRPSpWHQFHV��

$UW�� ���� �� $SUqV� O
DJUpPHQW� G
XQ� RUJDQLVPH� GH�
FHUWLILFDWLRQ�� OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH�
ELRORJLTXH���

��YpULILH�O
HIILFDFLWp�GX�FRQWU{OH�HIIHFWXp�SDU�O
RUJDQLVPH�
GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ��

��SUHQG�FRQQDLVVDQFH�GHV�LUUpJXODULWpV�RX�GHV�LQIUDFWLRQV�

FRQVWDWpHV�HW�GHV�VDQFWLRQV�LQIOLJpHV��

�� SURSRVH� DX� PLQLVWUH� GH� O
DJULFXOWXUH� GH� UHWLUHU�

O
DJUpPHQW� G
XQ� RUJDQLVPH� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ�

ORUVTXH�FHW�RUJDQLVPH�QH�VDWLVIDLW�SOXV�DX[�FULWqUHV�pQRQFpV�

DX[�DUWLFOHV������������HW����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� RUJDQLVPHV� DJUppV� GH� FRQWU{OH� HW� GH�

FHUWLILFDWLRQ�GRLYHQW���

�� DVVXUHU� TXH� OHV�PHVXUHV�GH�FRQWU{OH�HW�GH� UHVSHFW�GHV�

UqJOHV�GH�SURGXFWLRQ�ELRORJLTXH�VRQW�PLVHV�HQ�RHXYUH�GDQV�

OHV�H[SORLWDWLRQV�VRXPLVHV�j�OHXU�FHUWLILFDWLRQ��

�� QH� SDV� GLYXOJXHU� OHV� LQIRUPDWLRQV� HW� GRQQpHV� TX
LOV�

DFTXLqUHQW� j� OD� VXLWH� GH� OHXUV� DFWLRQV� GH� FRQWU{OH� HW� GH�

FHUWLILFDWLRQV� j� WRXWH� SHUVRQQH� DXWUH� TXH� OH� UHVSRQVDEOH�GH�

O
H[SORLWDWLRQ� HW� OD� FRPPLVVLRQ� QDWLRQDOH� GH� O
DJULFXOWXUH�

ELRORJLTXH��

��GpOLYUHU�j�O
RSpUDWHXU���


� XQ� FHUWLILFDW� GH� FRQIRUPLWp� TXL� FHUWLILH� TXH� OH� ORW�

GpVLJQp� GDQV� OH� FHUWLILFDW� D� pWp� REWHQX� VHORQ� OHV� UqJOHV� GH�

SURGXFWLRQ� ELRORJLTXH�� FH� FHUWLILFDW� HVW� GpOLYUp� DSUqV� XQ�

FRQWU{OH�DQQXHO�RX�SDU�FDPSDJQH��


� XQH� OLFHQFH� TXL� HVW� XQ� GRFXPHQW� DQQXHO� GpOLYUp�
FRQIRUPpPHQW�DX�V\VWqPH�GH�FHUWLILFDWLRQ�ELRORJLTXH�TXL�
DFFRUGH� j� O
RSpUDWHXU� OH� GURLW� G
XWLOLVHU� GHV� FHUWLILFDWV� GH�
FRQIRUPLWp� HW� TXH� VHXO� O
RSpUDWHXU� D\DQW� EpQpILFLp� G
XQ�
FHUWLILFDW� GH� FRQIRUPLWp� O
DQQpH� SUpFpGHQWH� SHXW� HQ�
SUpYDORLU��

$UW�� ���� �� /HV� RUJDQLVPHV� DJUppV� GH� FRQWU{OH� HW� GH�

FHUWLILFDWLRQ�GRLYHQW���

�� GRQQHU� DFFqV� j� OHXUV� EXUHDX[� HW� LQVWDOODWLRQV� DX[�

DJHQWV�KDELOLWpV�SDU�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�

ELRORJLTXH�� DX[� ILQV� GH� O
LQVSHFWLRQ�� HW� GRQQHQW� WRXWH�

LQIRUPDWLRQ� HW� WRXWH� DLGH� HVWLPpH� QpFHVVDLUH� SDU� FHWWH�

FRPPLVVLRQ� SRXU� OD�PLVH� HQ� RHXYUH� GH� VHV� REOLJDWLRQV� HQ�

YHUWX�GH�FH�GpFUHW��

�� WUDQVPHWWHQW�� DX� SOXV� WDUG� OH� ��� MDQYLHU� GH� FKDTXH�

DQQpH��j�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH�

XQH�OLVWH�GHV�RSpUDWHXUV�VRXPLV�j�OHXU�FHUWLILFDWLRQ�j�OD�GDWH�

GX����GpFHPEUH�GH� O
DQQpH�SUpFpGHQWH�HW� OXL�SUpVHQWHQW�XQ�

UDSSRUW�DQQXHO�VXFFLQFW��

/D�QRWLILFDWLRQ�FRPSUHQG�OHV�GRQQpHV�VXLYDQWHV���


�OH�QRP�HW�O
DGUHVVH�GH�O
RSpUDWHXU��


�OD�ORFDOLVDWLRQ�GHV�OLHX[�HW��OH�FDV�pFKpDQW��OHV�SDUFHOOHV��

OHV� EkWLPHQWV�R�� OHV� RSpUDWLRQV�GH�SURGXFWLRQ��SUpSDUDWLRQ�HW�

FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�ELRORJLTXHV�VRQW�HIIHFWXpHV��


� OD� QDWXUH� GHV� RSpUDWLRQV� HIIHFWXpHV� HW� GHV�SURGXLWV� HW�

OHV� VWDWLVWLTXHV� UHODWLYHV� j� VRQ� DFWLYLWp� \� FRPSULV� OHV�

VXSHUILFLHV��OH�QRPEUH�G
DUEUHV�HW�OH�FKHSWHO��


�OH�PRGH�G
H[SORLWDWLRQ��

$UW��������/HV�RUJDQLVPHV�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�

GRLYHQW�� HQ� FDV� GH� FRQVWDWDWLRQ� G
XQH� LUUpJXODULWp� RX�

G
LQIUDFWLRQ� HQ� FH� TXL� FRQFHUQH� OD� PLVH� HQ� RHXYUH� GHV�

GLVSRVLWLRQV�UHODWLYHV�j�O
DJULFXOWXUH�ELRORJLTXH��LQIRUPHU�OH�

PLQLVWUH�GH�O
DJULFXOWXUH��

$UW��������/HV�RUJDQLVPHV�GH�FRQWU{OH�HW�GH�FHUWLILFDWLRQ�
VRQW� WHQXV�GH� UpJXODULVHU� OHXU� VLWXDWLRQ�SDU� O
REWHQWLRQ�G
XQ�
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DJUpPHQW� GX� PLQLVWUH� GH� O
DJULFXOWXUH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX���DYULO������
VXVYLVpH�HW�VXU�OD�EDVH�GHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�
GpFUHW�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� VL[� PRLV� j�
FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYUQRUDW�GH�
6LOLDQD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

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� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O
XUEDQLVPH��

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

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

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

DJULFROHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

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

������

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

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

6LOLDQD��

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

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� 6LOLDQD�

FRQVLJQp�GDQV�OHV�SURFqV�YHUEDX[�GH�VHV�UpXQLRQV�GX����PDL�

�����HW�GX����VHSWHPEUH�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

GH� WHUUH�IDLVDQW�SDUWLH�GX� WLWUH�IRQFLHU�Q�����6LOLDQD�FODVVpH�

GDQV� OHV� ]RQHV� GH� VDXYHJDUGH�� VLVH� j� OD� GpOpJDWLRQ� GH�

*DkIRXU� G
XQH� VXSHUILFLH� GH� �KD� ��DUHV� ��oD�� WHOOH� TX
HOOH�

HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��HW�FH��SRXU�

O
LPSODQWDWLRQ�G
XQH�VWDWLRQ�G
pSXUDWLRQ�GHV�HDX[�XVpHV��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�

SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�

DJULFROHV� GX� JRXYHUQRUDW� GH� 6LOLDQD�� WHOOHV� TX
HOOHV� VRQW�

IL[pHV�SDU�OH�GpFUHW�VXVYLVp�Q���������GX����MXLOOHW�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�

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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� )HWKL� 0pGLRXQL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH� FKHI�GH� VHUYLFH� j� O
DUURQGLVVHPHQW�

GHV� pWXGHV� HW� GHV� VWDWLVWLTXHV� DJULFROHV� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�6LOLDQD��

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����DYULO�������

SDUX� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� Q�� ��� GX� ��� DYULO� ����� HW� SRUWDQW�

H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH�

SDUFHOOHV�GH�WHUUH�VLVHV�j�OD�GpOpJDWLRQ�GH�.KOLGLD�

JRXYHUQRUDW� GH� %HQ� $URXV�� QpFHVVDLUHV� j� OD�

FRQVWUXFWLRQ� G
XQ� EDUUDJH� FROOLQDLUH� VXU� 2XHG�

*DVURXQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

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

H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH� SDUFHOOHV� GH�

WHUUH� VLVHV� j� OD� GpOpJDWLRQ� GH� .KOLGLD� JRXYHUQRUDW� GH� %HQ�

$URXV� HW� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� G
XQ� EDUUDJH�

FROOLQDLUH�VXU�2XHG�*DVURXQ��

9X� O
DYLV� GHV�PLQLVWUHV�GH� O
LQWpULHXU�� GH� O
DJULFXOWXUH� HW�

GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� LQGLFDWLRQV�

pQRQFpHV�DX[� OLJQHV�FRUUHVSRQGDQW�DX[�QXPpURV�G
RUGUH����

�����HW���DX�WDEOHDX�SDUFHOODLUH�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�

Q�� ������� GX� ��� DYULO� ������ SRUWDQW� H[SURSULDWLRQ� SRXU�

FDXVH� G
XWLOLWp� SXEOLTXH� GH� SDUFHOOHV� GH� WHUUH� VLVHV� j� OD�

GpOpJDWLRQ� GH� .KOLGLD� JRXYHUQRUDW� GH� %HQ� $URXV��

QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� G
XQ� EDUUDJH� FROOLQDLUH� VXU�

2XHG�*DVURXQ��HW�FH��WHO�TXL�LQGLTXp�DX�WDEOHDX�FL�DSUqV��HW�

DX[�SODQV�MRLQWV�DX�SUpVHQW�GpFUHW���

�


