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6L� OHV� SUDLULHV� SHUPDQHQWHV� ¢� O̵«FKHOOH� G̵XQ� WHUULWRLUH� FRQWULEXHQW� ¢� GH� QRPEUHX[� VHUYLFHV� «FRV\VW«PLTXHV�� HOOHV� FRQVWLWXHQW� 
«JDOHPHQW�¢�O̵«FKHOOH�GH�O̵H[SORLWDWLRQ�XQH�UHVVRXUFH�IRXUUDJªUH�DX[�DWRXWV�«FRQRPLTXHV�LQG«QLDEOHV��'H�QRPEUHX[�WUDYDX[�RQW�
UDSSRUW«�TXH�OHV�FR½WV�GH�SURGXFWLRQ�HQ�V\VWªPH�KHUEDJHU�VRQW�SOXV�IDLEOHV�TXH�GDQV�OHV�V\VWªPHV�FRQYHQWLRQQHOV��¢�EDVH�GH�
IRXUUDJHV�DQQXHOV�� OHXU�FRQI«UDQW�DLQVL�XQH�PHLOOHXUH� U«VLOLHQFH�«FRQRPLTXH� ��5XELQ HW�DO������� � 'LHXORW�HW�0H\HU��������� �/D�
SUDLULH�SHUPDQHQWH�FRQVWLWXH�XQ�SLYRW�GH�O̵HIILFDFLW«�«FRQRPLTXH�GH�FHV�V\VWªPHV�HQ�V̵DSSX\DQW�VXU�WURLV�SULQFLSDX[�OHYLHUV�� 

3UDLULHV�3HUPDQHQWHV ��'HV�UHVVRXUFHV�IRXUUDJªUHV�DYHF�GHV�FR½WV�GH�SURGXFWLRQ�DX�UDV�GHV�S¤TXHUHWWHV ����'HV�WUDYDX[�U«FHQWV�
FRQGXLWV�GDQV� OH�FDGUH�GX�507�3UDLULHV�GHPDLQ�RQW� SHUPLV� FDSLWDOLVHU� OHV�GLII«UHQWHV�DSSURFKHV� UHODWLYHV� ¢� OD�G«ILQLWLRQ�GHV�
FR½WV�GH�SURGXFWLRQ�GHV�GLII«UHQWHV�UHVVRXUFHV�IRXUUDJªUHV��$�OD�GLII«UHQFH�GHV�FXOWXUHV�DQQXHOOHV�RX�GHV�SUDLULHV�WHPSRUDLUHV��
OHV�33�RQW� O¢�XQ�DYDQWDJH �� OHXU� WUªV� IDLEOH�FR½W�GH�SURGXFWLRQ�¢� OD� W06� UHQGXH�JXHXOH�GH� OD�YDFKH��/D�QDWXUH�GHV�PRGHV�GH� 
U«FROWHV�RX�HQFRUH�O̵«ORLJQHPHQW�VRQW�Q«DQPRLQV�GHV�IDFWHXUV�PDMRUDQWV�FHV�FR½WV�GH�SURGXFWLRQ�SDU�UDSSRUW�DX�S¤WXUDJH�� 

3UDLULHV�3HUPDQHQWHV ��GHV�FRXYHUWV�FRPSO«PHQWDLUHV�DX[�IRQFWLRQV�DOLPHQWDLUHV�PXOWLSOHV̿�$�O̵«FKHOOH�GH�O̵H[SORLWDWLRQ��UDUHV�
VRQW� OHV� VLWXDWLRQV�R»� OHV�33�VRQW� SRVLWLRQQ«HV�GDQV�GHV�FRQWH[WHV�KRPRJªQHV��3URIRQGHXU�� HQJRUJHPHQW�� DOWLWXGH�� «ORLJQH�
PHQW�VRQW�OHV�FRPSRVDQWHV�TXL�IRQW�OD�GLYHUVLW«�GH�FHV�PLOLHX[��/D�SU«VHQFH�GH�SDUFHOOHV�SOXV�RX�PRLQV�SURGXFWLYHV�VXU�O
DQQ«H��
DYHF�GHV�FRXYHUWV�SU«FRFHV�RX�WDUGLIV�RX�HQFRUH�DYHF�GHV�FRPSRVLWLRQV�GLYHUVLIL«HV�VRQW�O¢�GHV�IDFWHXUV�GH�IOH[LELOLW«�GDQV�O̵H[�
SORLWDWLRQ�GH�OD�UHVVRXUFH�HQ�KHUEH���6L�OHV�SUDLULHV�SHX�SURGXFWLYHV�HQ�ELRPDVVH��PRLQV�SU«FRFHV�QH�SU«VHQWHQW�SDV�XQ�LQW«U¬W�
PDMHXU�SRXU�GHV�DQLPDX[�¢�IRUWV�EHVRLQV��OHXU�VRXSOHVVH�G
XWLOLVDWLRQ�SU«VHQWH�XQ�LQW«U¬W�GDQV�XQ�FRQWH[WH�G
DO«D��HQ�G«FDODQW�GH�
TXHOTXHV�VHPDLQHV�OHXU�XWLOLVDWLRQ�SRVVLEOH��0LFKDXG HW�DO���������� 

&HV�SUDLULHV�SHUPDQHQWHV�RQW�DLQVL�GHV�XVDJHV�PXOWLSOHV��$�FKDTXH�FDW«JRULH�DQLPDOH��VRQ�W\SH�GH�FRXYHUW�RX�GH�SUDLULH��/HV�
WUDYDX[� FRQGXLWV� GDQV� OH� SURMHW� QDWLRQDO� &DV'DU� �/HV� SUDLULHV� SHUPDQHQWHV� IUDQ©DLVHV� DX� FRHXU� G
HQMHX[� DJULFROHV� HW� 
HQYLURQQHPHQWDX[� �� GH� QRXYHDX[� RXWLOV� SRXU� XQH� QRXYHOOH� DSSURFKH� GH� OHXU� JHVWLRQ� " ������}� � D� SHUPLV� GH� FDUDFW«ULVHU� OHV� 
IRQFWLRQV� DOLPHQWDLUHV� PXOWLSOHV� DVVRFL«HV� DX� 33�� 'HV� DQLPDX[� ¢� IRUWV� EHVRLQV� MXVTX̵DX[� SDUFHOOHV� G̵KLYHUQDJH�� F̵HVW� XQ� 
Y«ULWDEOH�PHQX�¢�OD�FDUWH�GRQW�O̵«OHYHXU�GLVSRVH�¢�FRQGLWLRQ�GH�WURXYHU�OHV�ERQQHV�FRPSO«PHQWDULW«V ��XQ�Y«ULWDEOH�VDYRLU-IDLUH̿ 

3UDLULHV�3HUPDQHQWHV ��GH� O̵LPSRUWDQFH�GX�S¤WXUDJH̿ $YHF�m VD�EDUUH�GH�FRXSH�HQ� IURQW�G̵DWWDTXH�HW�VRQ�«SDQGHXU�¢� IXPLHU�¢�
O̵DUULªUH }�� OH�S¤WXUDJH�GHPHXUH� OH�PRGH�GH�YDORULVDWLRQ� OH�SOXV�«FRQRPLTXH�VXU�SUDLULHV�SHUPDQHQWHV�HW�WHPSRUDLUHV��6RXYHQW�
SHU©X�FRPPH�FRPSOLTX«�SDU�OHV�«OHYHXUV��O̵HQMHX�GX�S¤WXUDJH�HVW�PDMHXU�VXU�OH�SODQ�«FRQRPLTXH��,O�QH�V̵DJLW�SDV�GH�FKHUFKHU�¢�
PD[LPLVHU�OD�SURGXFWLRQ�SDU�KHFWDUH�¢�WRXW�SUL[��DYHF�OHV�FRQV«TXHQFHV�Q«JDWLYHV�TXH�O̵RQ�FRQQD°W�SRXU�O̵HQYLURQQHPHQW��PDLV�
ELHQ�GH�YDORULVHU�O̵H[LVWDQW��FH�TXL�D�SRXVV«��FH�TXL�HVW�SU«VHQW�GDQV�OHV�SDUFHOOHV��GLVSRQLEOH��JUDWXLW��HW�VRXYHQW�GH�ERQQH�YDOHXU�
DOLPHQWDLUH��TXHO�TXH�VRLW�OH�FRQWH[WH�S«GR-FOLPDWLTXH�� 
3¤WXUHU�� F̵HVW�V̵DGDSWHU�¢�FKDTXH�SDGGRFN��¢�FKDTXH�F\FOH�� HQ�FRPPHQ©DQW�ELHQ� O̵DQQ«H�SRXU�ELHQ� OD� ILQLU� �'HODJDUGH�������� 
 
5XELQ�%���3HUURW�&���4XHQRQ�-���������&RXWV�GH�SURGXFWLRQ�HW�SODFH�GX�S¤WXUDJH�GDQV�OHV�V\VWªPHV�IRXUUDJHUV�ERYLQV�ODLWLHUV�HQ�
)UDQFH�HW�FKH]�QRV�FRPS«WLWHXUV� 
)RXUUDJHV���������-���� 

'LHXORW� 5���0H\HU� $��� ������ /̵REVHUYDWRLUH� WHFKQLFR-«FRQRPLTXH�GHV� V\VWªPHV� ERYLQV� ODLWLHUV�� (YROXWLRQV� VXU� ��� DQV�� 5«VHDX�
&,9$0����S� 

'HODJDUGH�5���������0LHX[�YDORULVHU�OD�SURGXFWLRQ�GHV�SUDLULHV�S¤WXU«HV�HW�U«GXLUH�OH�JDVSLOODJH��F̵HVW�SRVVLEOH����$FWHV�GHV�-RXU�
Q«HV�$)3)�–�3URGXLUH�GHV�IRXUUDJHV�GHPDLQ�-��-���0DUV� 

0LFKDXG�$���$QGXH]D�'���3LFDUG�)���3ODQWXUHX[�6���%DXPRQW�5���������7KH�VHDVRQDO�G\QDPLFV�RI�ELRPDVV�SURGXFWLRQ�DQG�KHUEDJH�
TXDOLW\� RI� WKUHH�JUDVVODQGV�ZLWK� FRQWUDVWLQJ� IXQFWLRQDO� FRPSRVLWLRQV��*UDVV�)RUDJH�6FL��� ���� ��-���� KWWSV���GRL�� RUJ���������
M�����-����������������[ 
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