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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW� OHV�
PRGDOLWpV�G
RFWURL�GH�VXEYHQWLRQV�G
HQFRXUDJHPHQW�
j�OD�SURGXFWLRQ�FLQpPDWRJUDSKLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�FXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GH�O
LQGXVWULH�FLQpPDWRJUDSKLTXH��

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�FXOWXUHOOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
PRGDOLWpV� GH� JHVWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
SURGXFWLRQ� HW� GH� O
LQGXVWULH� FLQpPDWRJUDSKLTXH�� WHO� TX
LO� D�
pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�FXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW� LQVWLWXp�DXSUqV�GX�PLQLVWqUH�GH�
OD� FXOWXUH�� XQH� FRPPLVVLRQ� FRQVXOWDWLYH� GpQRPPpH�
�FRPPLVVLRQ� G
HQFRXUDJHPHQW� j� OD� SURGXFWLRQ�
FLQpPDWRJUDSKLTXH��� (OOH� D� SRXU� PLVVLRQ� G
H[DPLQHU� OHV�
GRVVLHUV�GHV�GHPDQGHV�GH�VXEYHQWLRQV�G
HQFRXUDJHPHQW�TXL�
OXL� VRQW� VRXPLV�HW�GH�SURSRVHU� OH�PRQWDQW�GHV�VXEYHQWLRQV�
G
HQFRXUDJHPHQW�TXL�SHXYHQW�rWUH�DFFRUGpHV�DX[�SURMHWV�GH�
ILOPV�FLQpPDWRJUDSKLTXHV�UHWHQXV��

$UW�� ��� ±�/HV� VXEYHQWLRQV� G
HQFRXUDJHPHQW� DX[�SURMHWV�
GH�ILOPV�FLQpPDWRJUDSKLTXHV�SHXYHQW�rWUH�DFFRUGpHV�VRLW���

��j�O
pFULWXUH�RX�j�OD�UppFULWXUH�GH�ILOPV�GH�ORQJ�PpWUDJH��

�� RX� j� OD� SURGXFWLRQ� GH� ILOPV� GH� ORQJ� RX� GH� FRXUW�
PpWUDJH��

��RX�j�OD�ILQLWLRQ�GH�ILOPV�GH�ORQJ�RX�GH�FRXUW�PpWUDJH��

2Q� HQWHQG�SDU� ILOP�GH� ORQJ�PpWUDJH�� OH� ILOP�GH� IRUPDW�
��� PP� GRQW� OD� ORQJXHXU� HVW� pJDOH� RX� VXSpULHXUH� j� �����
PqWUHV��

2Q�HQWHQG�SDU�ILOP�GH�FRXUW�PpWUDJH�� OH�ILOP�GH�IRUPDW�
���PP�GRQW�OD�ORQJXHXU�HVW�LQIpULHXUH�j������PqWUHV��

$UW�� ��� ±� /D� VXEYHQWLRQ� G
HQFRXUDJHPHQW� QH� SHXW� HQ�
DXFXQ�FDV�GpSDVVHU�WUHQWH�FLQT�SRXU�FHQW�������GX�FR�W�WRWDO�
GX� ILOP�� WHO�TX
pYDOXp�HW� DUUrWp�SDU� OHV� VHUYLFHV�FRPSpWHQWV�
GX�PLQLVWqUH�GH�OD�FXOWXUH�SRXU�OHV�ILOPV�GH�ORQJ�PpWUDJH�HW�
VRL[DQWH� GL[� SRXU� FHQW� ������ SRXU� OHV� ILOPV� GH� FRXUW�
PpWUDJH��

/D� VXEYHQWLRQ� G
HQFRXUDJHPHQW� HVW� DFFRUGpH� SDU�
GpFLVLRQ� GX�PLQLVWUH� FKDUJp� GH� OD� FXOWXUH�� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ� PHQWLRQQpH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW��

$UW�� ��� ±� $X� FDV� R�� OD� SURGXFWLRQ� G
XQ� ILOP� GH� ORQJ�
PpWUDJH�D\DQW�EpQpILFLH�G
XQH�VXEYHQWLRQ�G
HQFRXUDJHPHQW�
j� OD� SURGXFWLRQ� UHQFRQWUH� GHV� GLIILFXOWpV� QRQ� SUpYXHV� HW�
UpVXOWDQW� GH� IDFWHXUV� WRXFKDQW� DX� ILQDQFHPHQW�GX�SURMHW�GH�
QDWXUH�j�IDLUH�REVWDFOH�j�VRQ�DFKqYHPHQW��OH�PLQLVWUH�FKDUJp�
GH�OD�FXOWXUH�SHXW�RFWUR\HU�XQH�VXEYHQWLRQ�FRPSOpPHQWDLUH�
VXU�SUpVHQWDWLRQ�GHV�SLqFHV�MXVWLILFDWLYHV��

$UW�� ��� ±� /HV� GRVVLHUV� GH� GHPDQGHV� GH� VXEYHQWLRQV�
G
HQFRXUDJHPHQW� GRLYHQW� rWUH� GpSRVpV� DXSUqV� GX�PLQLVWqUH�
GH� OD� FXOWXUH� �GLUHFWLRQ� JpQpUDOH� GHV� DUWV� VFpQLTXHV� HW�
DXGLRYLVXHOV��� 8Q� FRPPXQLTXp� GH� SUHVVH� IL[HUD� OHV� GpODLV�
GH� GpS{W� GHV� GRVVLHUV� DX� PRLQV� WURLV� PRLV� DYDQW� OD� GDWH�
OLPLWH� GX� GpS{W� GHV� GRVVLHUV�� 8Q� UpFpSLVVp� HVW� GpOLYUp� DX�
GpSRVDQW��LQGLTXDQW�QRWDPPHQW�OD�GDWH�GX�GpS{W�GX�GRVVLHU��
DLQVL� TXH� OHV� SLqFHV� TXL� \� VRQW� MRLQWHV� HW� PHQWLRQQDQW�
pYHQWXHOOHPHQW� OHV� SLqFHV� PDQTXDQWHV� HW� GHYDQW� rWUH�
FRPSOpWpHV�GDQV�OHV�GpODLV�LQGLTXpV�DX�FRPPXQLTXp��

�$UW�� ��� ±� /D� FRPPLVVLRQ� G
HQFRXUDJHPHQW� j� OD�
SURGXFWLRQ� FLQpPDWRJUDSKLTXH� WLHQW� DX� PRLQV� XQH� VHVVLRQ�
SDU�DQ�VXU�FRQYRFDWLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�FXOWXUH�RX�
VRQ� UHSUpVHQWDQW� TXL� SHXW� OD� FRQYRTXHU� SRXU� XQH� RX�
SOXVLHXUV�DXWUHV�VHVVLRQV��

$UW�����±�OD�FRPPLVVLRQ�G
HQFRXUDJHPHQW�j�OD�SURGXFWLRQ�
FLQpPDWRJUDSKLTXH�HVW�FRPSRVpH�FRPPH�VXLW���

��XQH�SHUVRQQDOLWp�DSSDUWHQDQW�DX�PRQGH�GH�OD�FXOWXUH���
SUpVLGHQW��

�� OH�GLUHFWHXU�JpQpUDO�GHV�DUWV�VFpQLTXHV�HW�DXGLRYLVXHOV�
RX�VRQ�UHSUpVHQWDQW���PHPEUH��

��XQ�UpDOLVDWHXU�GH�FLQpPD���PHPEUH��

��XQ�SURGXFWHXU�FLQpPDWRJUDSKLTXH���PHPEUH��

��XQ�FULWLTXH�FLQpPDWRJUDSKLTXH���PHPEUH��

��XQ�pFULYDLQ���PHPEUH��

��XQ�GLVWULEXWHXU�FLQpPDWRJUDSKLTXH���PHPEUH��

/H� SUpVLGHQW� HW� OHV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW�
QRPPpV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�FXOWXUH��

/D� FRPPLVVLRQ� SHXW� j� WLWUH� H[FHSWLRQQHO� LQYLWHU� GHV�
H[SHUWV�WXQLVLHQV��SRXU�pPHWWUH�OHXUV�DYLV�VXU�GHV�TXHVWLRQV�
UHOHYDQW�GH�OHXUV�GRPDLQHV�GH�FRPSpWHQFH��

$UW�� ��� ±� /H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� GLULJH� OHV�
WUDYDX[� GH� OD� FRPPLVVLRQ�� /D� GLUHFWLRQ� JpQpUDOH� GHV� DUWV�
VFpQLTXHV�HW�DXGLRYLVXHOV�DVVXUH�OH�VHFUpWDULDW�SHUPDQHQW�GH�
OD�FRPPLVVLRQ��OD�FRQVHUYDWLRQ�HW�OH�VXLYL�GHV�GHPDQGHV�GH�
VXEYHQWLRQV�G
HQFRXUDJHPHQW��

$UW�� ��� ±� /D� FRPPLVVLRQ� QH� SHXW� VH� UpXQLU� TX
HQ�
SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV�DX�PRLQV��/HV�DYLV�
GH� OD� FRPPLVVLRQ� VRQW� pPLV� j� OD�PDMRULWp� GHV� YRL[� GH� VHV�
PHPEUHV� SUpVHQWV�� (Q� FDV� G
pJDOLWp� GHV� YRL[�� FHOOH� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$XFXQ�PHPEUH� D\DQW� XQ� LQWpUrW� GLUHFW� HQ� UDSSRUW� DYHF�
O
XQ�GHV�SURMHWV�VRXPLV�QH�SHXW�SDUWLFLSHU�DX[�WUDYDX[�GH�OD�
FRPPLVVLRQ��

$UW�� ���� ±� /HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� VRQW�
FRQILGHQWLHOOHV�� (OOHV� VRQW� FRQVLJQpHV� GDQV� GHV� SURFqV�
YHUEDX[�VLJQpV�SDU�VRQ�SUpVLGHQW�HW�VHV�PHPEUHV�SUpVHQWV��

$UW�� ���� ±� 7RXW� SURMHW� GH� ILOP� IDLVDQW� O
REMHW� G
XQH�
GHPDQGH� GH� VXEYHQWLRQ� G
HQFRXUDJHPHQW� GRLW� rWUH� UpDOLVp�
SDU� XQ� FLQpDVWH� WXQLVLHQ� DYHF� OH� FRQFRXUV� G
DXWHXUV�� GH�
FUpDWHXUV���VFpQDULVWH��GLUHFWHXU�GH�OD�SKRWR��FKHI�GpFRUDWHXU��
PXVLFLHQ«��� GH� WHFKQLFLHQV� HW� G
DFWHXUV� WXQLVLHQV�� VDXI�
GpURJDWLRQV� SUpYXHV� GDQV� OH� FDGUH� GH� O
DSSOLFDWLRQ� G
XQ�
DFFRUG� GH� FR�SURGXFWLRQ� FLQpPDWRJUDSKLTXH� pWDEOL� HQWUH� OD�
7XQLVLH�HW�XQ�SD\V�pWUDQJHU��

$UW�� ���� ±� /H� GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ�
G
HQFRXUDJHPHQW� GRLW� rWUH� SUpVHQWp� SDU� OH� SURGXFWHXU� GX�
ILOP��



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

$UW�� ���� ±� /H� GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ�
G
HQFRXUDJHPHQW�j�O
pFULWXUH�G
XQ�ILOP�GH�ORQJ�PpWUDJH�GRLW�
FRPSRUWHU�OHV�SLqFHV�VXLYDQWHV���

��XQH�QRWH�G
LQWHQWLRQ�GX�UpDOLVDWHXU��

��XQ�V\QRSVLV�pODERUp��

��XQH�VpTXHQFH�GLDORJXpH�SDUPL�OHV�SOXV�LPSRUWDQWHV�GX�
VFpQDULR��

$UW�� ���� ±� /H� GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ�
G
HQFRXUDJHPHQW�j�OD�SURGXFWLRQ�G
XQ�ILOP�GH�ORQJ�PpWUDJH�
RX�GH�FRXUW�PpWUDJH�GRLW�FRPSRUWHU�OHV�SLqFHV�VXLYDQWHV���

��XQH�QRWH�G
LQWHQWLRQ�GX�UpDOLVDWHXU��

��XQ�VFpQDULR�GLDORJXp��

��XQH�SUpVHQWDWLRQ�GX�ILOP��JHQUH��IRUPDW��GXUpH«���

��OH�FXUULFXOXP�YLWDH�GX�UpDOLVDWHXU��

��XQ�GHYLV�HVWLPDWLI�GpWDLOOp�FRQFHUQDQW�OH�FR�W�GX�ILOP��

�� XQH� QRWH� H[SOLFDWLYH� SUpFLVDQW� OH� PRQWDQW� GH� OD�
VXEYHQWLRQ�G
HQFRXUDJHPHQW�VROOLFLWpH��

��XQ�SURMHW�GH�SODQ�GH�ILQDQFHPHQW�SUpFLVDQW�O
RULJLQH��OD�
QDWXUH�HW�OH�PRQWDQW�GH�WRXWHV�OHV�FRQWULEXWLRQV�ILQDQFLqUHV��

�� XQ� DFFRUG� GH� SULQFLSH� HQWUH� OH� SURGXFWHXU� HW� OH�
UpDOLVDWHXU�GX�ILOP��

��XQ�DFFRUG�GH�SULQFLSH�GH�FR�SURGXFWLRQ��V
LO�\�D�OLHX��

$UW�� ���� ±� /H� GRVVLHU� GH� GHPDQGH� GH� VXEYHQWLRQ�
G
HQFRXUDJHPHQW�j�OD�ILQLWLRQ�G
XQ�ILOP�GH�ORQJ�RX�GH�FRXUW�
PpWUDJH�GRLW�FRPSRUWHU�OHV�SLqFHV�VXLYDQWHV���

��XQ�VFpQDULR��

�� XQ� pWDW� GHV� WUDYDX[� GpMj� UpDOLVpV� DYHF� OHV� pOpPHQWV�
MXVWLILFDWLYHV��UXVKHV���

��XQH�QRWH�H[SOLFDWLYH�SUpFLVDQW�OH�PRQWDQW�VROOLFLWp�HW�OD�
QDWXUH�GHV�WUDYDX[�GHYDQW�rWUH�DFKHYpV��

��XQ�GHYLV�GpWDLOOp�GHV�GpSHQVHV�TXL�UHVWHQW�j�HQJDJHU��

��XQ�SODQ�GH�ILQDQFHPHQW��

$UW�� ���� ±� /H� SUpVLGHQW� HW� OHV� PHPEUHV� SUpVHQWV� GH� OD�
FRPPLVVLRQ� G
HQFRXUDJHPHQW� j� OD� SURGXFWLRQ�
FLQpPDWRJUDSKLTXH� pODERUHQW� XQH� ILFKH� GH� OHFWXUH� SRXU�
FKDTXH� SURMHW� HW� pPHWWHQW� XQ� DYLV� FLUFRQVWDQFLp� VXU� OD�
TXDOLWp� DUWLVWLTXH� GX� SURMHW�� GH� VD� IDLVDELOLWp� WHFKQLTXH� HW�
ILQDQFLqUH� DLQVL� TXH� GH� OD� SHUWLQHQFH� GX� GRVVLHU� GH�
SURGXFWLRQ��

$UW�� ���� ±� /H� ILOP� EpQpILFLDLUH� G
XQH� VXEYHQWLRQ�
G
HQFRXUDJHPHQW� GHYUD� rWUH� VRQRULVp� HQ� ODQJXH� DUDEH��
WRXWHIRLV�� ORUVTXH� OD� FRQFHSWLRQ� GX� ILOP� OH� QpFHVVLWH��
TXHOTXHV� XQHV� GHV� UpSOLTXHV� SHXYHQW� rWUH� VRQRULVpHV� GDQV�
XQH�DXWUH�ODQJXH��GDQV�FH�FDV��HOOHV�GRLYHQW�rWUH�VRXV�WLWUpHV�
HQ�DUDEH��

$UW������±�/H�SURPRWHXU�G
XQ�SURMHW�QRQ�UHWHQX��SHXW�OH�
SUpVHQWHU� GH� QRXYHDX� j� OD� VHVVLRQ� XOWpULHXUH� GH� OD�
FRPPLVVLRQ� G
HQFRXUDJHPHQW� j� OD� SURGXFWLRQ�
FLQpPDWRJUDSKLTXH��j�FRQGLWLRQ�TX
LO�VRLW�VXEVWDQWLHOOHPHQW�
UppFULW��,O�GRLW�rWUH�DFFRPSDJQp�G
XQH�QRWH�DXVVL�SUpFLVH�TXH�
SRVVLEOH� H[SOLTXDQW� OHV� PRGLILFDWLRQV� DSSRUWpHV� DX� SURMHW�
LQLWLDO�� 'DQV� WRXV� OHV� FDV�� XQ� PrPH� SURMHW� QH� SHXW� rWUH�
H[DPLQp� SOXV� GH� GHX[� IRLV� SDU� OD� FRPPLVVLRQ�
G
HQFRXUDJHPHQW�j�OD�SURGXFWLRQ�FLQpPDWRJUDSKLTXH��

$UW�� ���� ±� /D� FRPPLVVLRQ� G
HQFRXUDJHPHQW� j� OD�
SURGXFWLRQ� FLQpPDWRJUDSKLTXH� HVW� KDELOLWpH� j� LQYLWHU� OH�
SURPRWHXU� GX� SURMHW� j� OXL� IRXUQLU� WRXWHV� OHV� LQIRUPDWLRQV�
FRPSOpPHQWDLUHV�TX
HOOH�MXJHUD�XWLOHV��

$UW������±�$X�FDV�R�� OH�SURMHW�HVW� UHWHQX�� OD�VXEYHQWLRQ�
G
HQFRXUDJHPHQW� DFFRUGpH� VHUD� YHUVpH� SDU� WUDQFKHV� DX�
SURGXFWHXU� VHORQ� OHV� WHUPHV� G
XQH� FRQYHQWLRQ� pWDEOLH� HQWUH�
OH� PLQLVWqUH� GH� OD� FXOWXUH� HW� OH� SURGXFWHXU� GX� ILOP��
EpQpILFLDLUH� GH� OD� VXEYHQWLRQ� G
HQFRXUDJHPHQW� SUpFLVDQW�
QRWDPPHQW� OH� QRPEUH� GH� WUDQFKHV� HW� OH�PRQWDQW� UHODWLI� DX�
YHUVHPHQW� GH� FKDFXQH� GHV� WUDQFKHV� GH� OD� VXEYHQWLRQ�
G
HQFRXUDJHPHQW�� OH� QRPEUH� GH� FRSLHV� j� UHPHWWUH� DX�
PLQLVWqUH� GH� OD� FXOWXUH�� HQ� YXH� G
XQH� H[SORLWDWLRQ�
VWULFWHPHQW� FXOWXUHOOH� DLQVL� TXH� OD� GDWH� GH� OD� VRUWLH�
FRPPHUFLDOH�GX�ILOP��

6L� OH� SURMHW� D� GpMj� EpQpILFLp� GDQV� XQH� SUHPLqUH� pWDSH��
G
XQH� VXEYHQWLRQ� G
HQFRXUDJHPHQW� j� O
pFULWXUH� RX� j� OD�
UppFULWXUH�� OH� PRQWDQW� GH� FHWWH� VXEYHQWLRQ� VHUD� GpGXLW� GX�
PRQWDQW�GH� OD�VXEYHQWLRQ�G
HQFRXUDJHPHQW�j� OD�SURGXFWLRQ�
RX�j�OD�ILQLWLRQ��

$UW������±�/D�VXEYHQWLRQ�G
HQFRXUDJHPHQW�DFFRUGpH�Q
HVW�
SDV� WUDQVIpUDEOH� j� O
pWUDQJHU� VDXI� SRXU� FHUWDLQV� WUDYDX[� GH�
SRVW�SURGXFWLRQ�TXL�QH�SHXYHQW�rWUH�HIIHFWXpV�HQ�7XQLVLH��

$UW������±�/
LQWURGXFWLRQ�GH� WRXWH�PRGLILFDWLRQ�DX�IRQG�
GX� VFpQDULR� XOWpULHXUHPHQW� j� OD� GpFLVLRQ� G
RFWURL� GH� OD�
VXEYHQWLRQ� G
HQFRXUDJHPHQW�� SHXW� HQWUDvQHU� OD� UpYLVLRQ� GH�
FHWWH�PrPH�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�OD�FXOWXUH��DSUqV�
DYLV�GH�OD�FRPPLVVLRQ��

$UW�� ���� ±� /HV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�Q���������
GX����PDL������� IL[DQW� OHV�PRGDOLWpV�GH�JHVWLRQ�GX�IRQGV�GH�
GpYHORSSHPHQW� GH� OD� SURGXFWLRQ� HW� GH� O
LQGXVWULH�
FLQpPDWRJUDSKLTXH� HW� WRXV� OHV� WH[WHV� TXL� O
RQW� FRPSOpWp� RX�
PRGLILp��

$UW�� ���� ±� /H� PLQLVWUH� GH� OD� FXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW� OHV�
GLVSRVLWLRQV�UHODWLYHV�j�O
DGPLVVLRQ��O
DFFRVWDJH�HW�
OHV� PRXYHPHQWV� GHV� QDYLUHV� PLOLWDLUHV� GDQV� OHV�
SRUWV�PDULWLPHV�GH�FRPPHUFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�
GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�FRPPHUFH�PDULWLPH�HW�QRWDPPHQW�
O
DUWLFOH���GH�FH�FRGH��

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�UDWLILFDWLRQ�
GH�OD�FRQYHQWLRQ�GHV�QDWLRQV�XQLHV�VXU�OH�GURLW�GH�OD�PHU��

�9X� OD� ORL� Q�� ������ GX� ��� DYULO� ����� UHODWLYH� DX[�
WUDQVLWDLUHV��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�RUJDQLVDWLRQ�
GHV�SURIHVVLRQV�GH�OD�PDULQH�PDUFKDQGH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�HW�
QRWDPPHQW�O
DUWLFOH���GH�FH�FRGH��


