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9X O¶DUUrWp GX 3UHPLHU PLQLVWUH GX �� VHSWHPEUH �����
IL[DQW OH UqJOHPHQW HW OH SURJUDPPH GH O¶H[DPHQ
SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV RXYULHUV DSSDUWHQDQW
DX[ FDWpJRULHV �� � HW � GDQV OH JUDGH GH FRPPLV
G
DGPLQLVWUDWLRQ�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GHV DIIDLUHV
UHOLJLHXVHV� XQ H[DPHQ SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV
RXYULHUV DSSDUWHQDQW DX[ FDWpJRULHV � HW � GDQV OH JUDGH GH
FRPPLV G¶DGPLQLVWUDWLRQ�

$UW� �� � /H QRPEUH GH SRVWHV j SRXYRLU HVW IL[p j
WURLV ����

$UW� �� � /HV pSUHXYHV GH O¶H[DPHQ SURIHVVLRQQHO
VXVYLVp DXURQW OLHX OH OXQGL � RFWREUH ���� HW MRXUV
VXLYDQWV�

$UW� �� � /D OLVWH GHV FDQGLGDWXUHV VHUD FORVH OH VDPHGL �
VHSWHPEUH �����

7XQLV� OH �� DR�W �����

/H 0LQLVWUH GHV $IIDLUHV 5HOLJLHXVHV

$OL &KHEEL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GHV DIIDLUHV UHOLJLHXVHV GX ��

DR�W ����� SRUWDQW RXYHUWXUH G¶XQ H[DPHQ

SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV RXYULHUV

DSSDUWHQDQW j OD FDWpJRULH � GDQV OH JUDGH

G¶DJHQW G¶DFFXHLO�

/H PLQLVWUH GHV DIIDLUHV UHOLJLHXVHV�

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 FRPSOpWp HW QRWDPPHQW OD ORL

Q� ����� GX �� GpFHPEUH �����

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

FRQGLWLRQV G¶LQWpJUDWLRQ GHV RXYULHUV GDQV OHV FDGUHV GHV

IRQFWLRQQDLUHV�

9X OH GpFUHW Q� ������ GX �� DYULO ����� IL[DQW OH VWDWXW
SDUWLFXOLHU DX FRUSV DGPLQLVWUDWLI FRPPXQ GHV
DGPLQLVWUDWLRQV SXEOLTXHV� HQVHPEOH OHV WH[WHV TXL O¶RQW
PRGLILp RX FRPSOpWp HW QRWDPPHQW OH GpFUHW Q� ������ GX
� PDUV �����

9X OH GpFUHW Q� ������� GX �� GpFHPEUH ����� IL[DQW OH
VWDWXW SDUWLFXOLHU DX FRUSV GHV RXYULHUV GH O¶(WDW� GHV
FROOHFWLYLWpV ORFDOHV HW GHV pWDEOLVVHPHQWV SXEOLFV j
FDUDFWqUH DGPLQLVWUDWLI�

9X O¶DUUrWp GX 3UHPLHU PLQLVWUH GX �� VHSWHPEUH �����
IL[DQW OH UqJOHPHQW HW OH SURJUDPPH GH O¶H[DPHQ
SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV RXYULHUV DSSDUWHQDQW
DX[ FDWpJRULHV � HW � GDQV OH JUDGH GH KDMHE�

$UUrWH �

$UWLFOH SUHPLHU� � (VW RXYHUW DX PLQLVWqUH GHV DIIDLUHV

UHOLJLHXVHV� XQ H[DPHQ SURIHVVLRQQHO SRXU O¶LQWpJUDWLRQ GHV

RXYULHUV DSSDUWHQDQW j OD FDWpJRULH � GDQV OH JUDGH G¶DJHQW

G¶DFFXHLO�

$UW� �� � /H QRPEUH GH SRVWHV j SRXYRLU HVW IL[p j GHX[ ����

$UW� �� �/HV pSUHXYHV GH O¶H[DPHQ SURIHVVLRQQHO
VXVYLVp DXURQW OLHX OH MHXGL � RFWREUH ���� HW MRXUV
VXLYDQWV�

$UW� �� � /D OLVWH GHV FDQGLGDWXUHV VHUD FORVH OH PDUGL �
VHSWHPEUH �����

7XQLV� OH �� DR�W �����

/H 0LQLVWUH GHV $IIDLUHV 5HOLJLHXVHV

$OL &KHEEL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL
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$UUrWp GHV PLQLVWUHV GH O
DJULFXOWXUH� GH OD VDQWp
SXEOLTXH HW GX FRPPHUFH GX �� MXLOOHW ���� UHODWLI
j OD SURGXFWLRQ HW j OD FRPPHUFLDOLVDWLRQ GHV
DOLPHQWV GHV DQLPDX[ HW OHXU FRPPHUFLDOLVDWLRQ�

/HV PLQLVWUHV GH O
DJULFXOWXUH� GH OD VDQWp SXEOLTXH HW GX
FRPPHUFH�

9X OH GpFUHW GX �� RFWREUH ���� VXU OD UpSUHVVLRQ GHV
IUDXGHV GDQV OH FRPPHUFH GHV PDUFKDQGLVHV HW GHV
IDOVLILFDWLRQV GHV GHQUpHV DOLPHQWDLUHV RX GHV SURGXLWV
DJULFROHV RX QDWXUHOV�

9X OD ORL Q� ����� GX � PDUV ����� RUJDQLVDQW OD
SKDUPDFLH YpWpULQDLUH HW QRWDPPHQW VRQ DUWLFOH � DOLQpD ��

9X OD ORL Q� ����� GX � DR�W ����� UHODWLYH j OD
QRUPDOLVDWLRQ HW j OD TXDOLWp�

9X OD ORL Q� ����� GX �HU MXLOOHW ����� SRUWDQW
RUJDQLVDWLRQ GX FRPPHUFH GH GLVWULEXWLRQ WHOOH TXH
PRGLILpH HW FRPSOpWpH SDU OD ORL Q� ������ GX �� IpYULHU
�����

9X OD ORL Q� ����� GX �� MXLOOHW ����� UHODWLYH j OD
FRQFXUUHQFH HW DX[ SUL[� O
HQVHPEOH GHV WH[WHV TXL O
RQW
PRGLILpH RX FRPSOpWpH QRWDPPHQW OD ORL Q� �� � �� GX ��
DYULO �����

9X OD ORL Q� ������ GX � GpFHPEUH ����� UHODWLYH j OD
SURWHFWLRQ GX FRQVRPPDWHXU�

9X OH GpFUHW Q� ������� GX �� RFWREUH ����� IL[DQW OD
OLVWH GHV LQGXVWULHV PDQXIDFWXULqUHV�

9X O
DUUrWp GHV PLQLVWUHV GH O
pFRQRPLH QDWLRQDOH� GH
O
DJULFXOWXUH HW GH OD VDQWp SXEOLTXH GX �� MXLOOHW �����
UHODWLI j OD SURGXFWLRQ HW j OD FRPPHUFLDOLVDWLRQ GHV
DOLPHQWV GHV DQLPDX[�

9X O
DUUrWp GHV PLQLVWUHV GH O
pFRQRPLH QDWLRQDOH HW GH
O
DJULFXOWXUH GX �� PDL ����� SRUWDQW KDELOLWDWLRQ GX
ODERUDWRLUH GH QXWULWLRQ HW G
DOLPHQWDWLRQ GH O
pFROH QDWLRQDOH
GH PpGHFLQH YpWpULQDLUH GH 6LGL 7KDEHW j DVVXUHU OH FRQWU{OH
GH OD TXDOLWp HW OD FRPSRVLWLRQ GHV DOLPHQWV GHV DQLPDX[�

9X O¶DUUrWp GX PLQLVWUH GH O¶pFRQRPLH QDWLRQDOH GX ��
MXLOOHW ����� SRUWDQW KRPRORJDWLRQ GH OD QRUPH WXQLVLHQQH
UHODWLYH j O¶pWLTXHWDJH HW OD SUpVHQWDWLRQ GHV GHQUpHV
DOLPHQWDLUHV SUpHPEDOOpHV�

9X O
DUUrWp GX PLQLVWUH GH O
,QGXVWULH HW GX FRPPHUFH
GX �� DR�W ����� SRUWDQW KRPRORJDWLRQ GHV QRUPHV
WXQLVLHQQHV UHODWLYHV DX[ PpWKRGHV G
DQDO\VH GHV DOLPHQWV
GHV DQLPDX[�
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9X O
DUUrWp GX PLQLVWUH GH O
pFRQRPLH QDWLRQDOH GX ��
VHSWHPEUH ����� IL[DQW OHV PRGDOLWpV GH SUpOqYHPHQW GHV
pFKDQWLOORQV SUpYXHV SDU OD ORL Q� ������ GX � GpFHPEUH
���� UHODWLYH j OD SURWHFWLRQ GX FRQVRPPDWHXU �

9X O
DUUrWp GHV PLQLVWUHV GH OD VDQWp SXEOLTXH� GH
O
DJULFXOWXUH HW GX FRPPHUFH GX � MDQYLHU ����� IL[DQW OD
OLVWH HW OHV FRQGLWLRQV GH SURGXFWLRQ� GH FRPPHUFLDOLVDWLRQ
HW G
LQFRUSRUDWLRQ GHV DGGLWLIV DX[ DOLPHQWV GHV DQLPDX[�
WHO TXH FRPSOpWp SDU O
DUUrWp GX �� -XLQ �����

9X O¶DUUrWp GHV PLQLVWUHV GHV ILQDQFHV� GH O¶DJULFXOWXUH
HW GX FRPPHUFH GX �� MDQYLHU ����� SRUWDQW DSSUREDWLRQ
GHV FDKLHUV GHV FKDUJHV UpJLVVDQW O¶LPSRUWDWLRQ GX PDwV
JUDLQ HW GHV WRXUWHDX[ GH VRMD�

$UUrWHQW �

$UWLFOH SUHPLHU� � /H SUpVHQW DUUrWp HVW DSSOLFDEOH DX[
DOLPHQWV GHV DQLPDX[ pOHYpV SRXU OD FRQVRPPDWLRQ GH
OHXUV SURGXLWV RX SRXU OHXU IRXUUXUH HW GHV DQLPDX[
IDPLOLHUV� GpWHQXV HQ YXH GH OD YHQWH� PLV HQ YHQWH� YHQGXV
RX GLVWULEXpV j WLWUH JUDWXLW�
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$UW� �� � $X VHQV GX SUpVHQW DUUrWp� RQ HQWHQG SDU �

D � $OLPHQWV GHV DQLPDX[ � /HV SURGXLWV GHVWLQpV j OD
QXWULWLRQ DQLPDOH SDU YRLH RUDOH FRPSUHQDQW�

 /HV SURGXLWV G
RULJLQH YpJpWDOH RX DQLPDOH j O
pWDW
QDWXUHO� IUDLV RX FRQVHUYpV HW OHV GpULYpV GH OHXU
WUDQVIRUPDWLRQ LQGXVWULHOOH�

 /HV VXEVWDQFHV RUJDQLTXHV RX LQRUJDQLTXHV DXWUHV
TXH O
HDX� VLPSOHV RX HQ PpODQJH� FRPSUHQDQW RX QRQ GHV
DGGLWLIV�

E � $OLPHQWV VLPSOHV � /HV SURGXLWV GHVWLQpV j
O¶DOLPHQWDWLRQ DQLPDOH SDU YRLH RUDOH FRPSUHQDQW�

 /HV SURGXLWV G
RULJLQH YpJpWDOH RX DQLPDOH j O
pWDW
QDWXUHO� IUDLV RX FRQVHUYpV HW OHV GpULYpV GH OHXU
WUDQVIRUPDWLRQ LQGXVWULHOOH

 /HV VXEVWDQFHV RUJDQLTXHV RX LQRUJDQLTXHV�
FRPSUHQDQW RX QRQ GHV DGGLWLIV�

F � $OLPHQWV FRPSRVpV � /HV PpODQJHV G
LQJUpGLHQWV
GHVWLQpV j O
DOLPHQWDWLRQ DQLPDOH SDU YRLH RUDOH� VRXV IRUPH
G
DOLPHQWV FRPSOHWV RX FRPSOpPHQWDLUHV� ,OV FRPSUHQQHQW �

� � OHV DOLPHQWV FRPSRVpV FRPSOHWV � OHV PpODQJHV
G
DOLPHQWV GHV DQLPDX[ TXL JUkFH j OHXU FRPSRVLWLRQ
VXIILVHQW j DVVXUHU XQH UDWLRQ MRXUQDOLqUH�

� � OHV DOLPHQWV FRPSRVpV FRPSOpPHQWDLUHV � OHV
PpODQJHV G
DOLPHQWV GHV DQLPDX[ TXL FRQWLHQQHQW GHV WDX[
pOHYpV GH FHUWDLQHV VXEVWDQFHV HW TXL� HQ UDLVRQ GH OHXU
FRPSRVLWLRQ� GRLYHQW rWUH DVVRFLpV j G
DXWUHV DOLPHQWV DILQ
G
DVVXUHU OD UDWLRQ MRXUQDOLqUH� ,OV HQJOREHQW QRWDPPHQW �

 OHV DOLPHQWV pQHUJpWLTXHV�

 OHV DOLPHQWV SURWLGLTXHV�

 OHV DOLPHQWV PpODVVpV� OHV DOLPHQWV FRPSRVpV
FRPSOpPHQWDLUHV SUpSDUpV j SDUWLU GH PpODVVH HW FRQWHQDQW
DX PRLQV �� � GH VXFUHV WRWDX[ H[SULPpV HQ VDFFKDURVH�

 OHV DOLPHQWV PLQpUDX[� OHV DOLPHQWV FRPSRVpV
FRPSOpPHQWDLUHV FRQVWLWXpV SULQFLSDOHPHQW GH PLQpUDX[ HW
FRQWHQDQW DX PRLQV �� � GH FHQGUHV EUXWHV�

� � $OLPHQWV G
DOODLWHPHQW � OHV DOLPHQWV FRPSRVpV
DGPLQLVWUpV j O
pWDW VHF� RX DSUqV GLOXWLRQ GDQV XQH TXDQWLWp
GRQQpH G
HDX� GHVWLQpV j O
DOLPHQWDWLRQ GHV MHXQHV DQLPDX[
HQ FRPSOpPHQW RX HQ UHPSODFHPHQW GX ODLW PDWHUQHO SRVW
FRORVWUDO �

G � 5DWLRQ MRXUQDOLqUH � F
HVW OD TXDQWLWp WRWDOH
G
DOLPHQWV� UDSSRUWpH j XQH WHQHXU HQ KXPLGLWp GH �� ��
QpFHVVDLUH HQ PR\HQQH SDU MRXU j XQ DQLPDO� G
XQH HVSqFH�
G
XQH FDWpJRULH G
kJH� G
XQ pWDW SK\VLRORJLTXH HW G
XQ
UHQGHPHQW GpWHUPLQpV� SRXU VDWLVIDLUH O
HQVHPEOH GH VHV
EHVRLQV�

H � ,QJUpGLHQWV � PDWLqUHV SUHPLqUHV � � OHV GLIIpUHQWV
SURGXLWV G
RULJLQH YpJpWDOH RX DQLPDOH j O
pWDW QDWXUHO� IUDLV
RX FRQVHUYpV HW OHV GpULYpV GH OHXU WUDQVIRUPDWLRQ
LQGXVWULHOOH DLQVL TXH OHV VXEVWDQFHV RUJDQLTXHV RX
LQRUJDQLTXHV FRPSUHQDQW RX QRQ GHV DGGLWLIV TXL VRQW
GHVWLQpV j rWUH FRPPHUFLDOLVpV HQ WDQW TX
DOLPHQWV VLPSOHV
RX SRXU OD SUpSDUDWLRQ GHV DOLPHQWV FRPSRVpV RX HQ WDQW
TXH VXSSRUW GHV SUpPpODQJHV DOLPHQWDLUHV�

I � 3UpPpODQJHV DOLPHQWDLUHV � /HV PpODQJHV G
DGGLWLIV
GLOXpV RX QRQ VXU XQ RX SOXVLHXUV DOLPHQWV GHV DQLPDX[
MRXDQW OH U{OH GH VXSSRUW� GHVWLQpV j OD IDEULFDWLRQ GHV
DOLPHQWV SRXU DQLPDX[�

J � 'DWH GH GXUDELOLWp PLQLPDOH G
XQ DOLPHQW FRPSRVp �
OD GDWH MXVTX
j ODTXHOOH FHW DOLPHQW FRQVHUYH VHV SURSULpWpV
VSpFLILTXHV GDQV GHV FRQGLWLRQV GH FRQVHUYDWLRQ
DSSURSULpHV�

$UW� �� � /HV DOLPHQWV GHV DQLPDX[ FRPPHUFLDOLVpV RX
GLVWULEXpV j WLWUH JUDWXLW� QH GRLYHQW SUpVHQWHU DXFXQ GDQJHU
SRXU OD VDQWp DQLPDOH QL SURYRTXHU G
DOWpUDWLRQ QRFLYH GX
SURGXLW DQLPDO FRQVRPPp SDU O
KRPPH� ,OV QH GRLYHQW
HQJHQGUHU DXFXQ GDQJHU SRXU OD VDQWp KXPDLQH VXLWH j OD
FRQVRPPDWLRQ GHV SURGXLWV GHV DQLPDX[�

/HV LPSRUWDWHXUV IDLVDQW FRPPHUFH GHV LQJUpGLHQWV
HQWUDQW GDQV OD IRUPXODWLRQ GHV DOLPHQWV GHV DQLPDX[ HW
SRXU OHVTXHOV OD WHQHXU HQ pOpPHQWV QXLVLEOHV GRLW rWUH
FRQWU{OpH� DGUHVVHQW DX 0LQLVWqUH GH O
$JULFXOWXUH
�'LUHFWLRQ *pQpUDOH GH OD 3URGXFWLRQ $QLPDOH�� XQH
GpFODUDWLRQ LQGLTXDQW OH QRP RX OD UDLVRQ VRFLDOH GH
O
HQWUHSULVH� O
DGUHVVH GH VRQ VLqJH VRFLDO HW OHV FDWpJRULHV
GHV SURGXLWV GRQW LO V
DJLW�

/HV IDEULFDQWV IDLVDQW FRPPHUFH G
DOLPHQWV FRPSRVpV
REWHQXV j SDUWLU GHV LQJUpGLHQWV PHQWLRQQpV j O
DOLQpD
SUpFpGHQW� GRLYHQW SURFpGHU j OD PrPH GpFODUDWLRQ� &HWWH
GpFODUDWLRQ GRLW LQGLTXHU HQ RXWUH� O
DGUHVVH GX OLHX GH
IDEULFDWLRQ�

/HV LPSRUWDWHXUV HW OHV IDEULFDQWV YLVpV FL�GHVVXV�
GHYURQW SUpVHQWHU j OD UHTXrWH GHV VHUYLFHV GH FRQWU{OH�
WRXV GRFXPHQWV UHODWLIV j OD YpULILFDWLRQ GH FHV SURGXLWV HW
QRWDPPHQW OHV UpVXOWDWV G
DQDO\VH�

8Q UpFpSLVVp GH GpFODUDWLRQ DYHF XQ QXPpUR
G
HQUHJLVWUHPHQW� HVW UHPLV j O
LQWpUHVVp�

/HV LPSRUWDWHXUV HW OHV IDEULFDQWV YLVpV FL�GHVVXV�
GRLYHQW GLVSRVHU G
XQ UHJLVWUH F{Wp SDUDSKp SDU XQ WULEXQDO
FRPSpWHQW� VXU OHTXHO VRQW SRUWpHV OHV LQGLFDWLRQV
VXLYDQWHV�

� 3RXU OHV LQJUpGLHQWV�

 1DWXUH HW TXDQWLWpV GHV LQJUpGLHQWV LPSRUWpV�

 1RPV HW DGUHVVHV GHV IRXUQLVVHXUV�
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 'DWHV GH SURGXFWLRQV GHV LQJUpGLHQWV�

 1RPV HW DGUHVVHV GHV DFKHWHXUV�

 4XDQWLWpV HW QXPpURV GHV ORWV GHV LQJUpGLHQWV YHQGXV

HW HQ VWRFN�

 &HUWLILFDWV G
DQDO\VH LQGLTXDQW OHV WHQHXUV HQ

pOpPHQWV QXLVLEOHV�

� 3RXU OHV DOLPHQWV FRPSRVpV�

 1DWXUH HW TXDQWLWpV GHV LQJUpGLHQWV DFKHWpV�

 1RPV HW DGUHVVHV GHV IRXUQLVVHXUV�

 &HUWLILFDWV G
DQDO\VH LQGLTXDQW OHV WHQHXUV HQ

pOpPHQWV QXLVLEOHV�

 4XDQWLWpV HW QXPpURV GHV ORWV GHV DOLPHQWV FRPSRVpV

IDEULTXpV�

 4XDQWLWpV HW QXPpURV GHV ORWV GHV DOLPHQWV

FRPSRVpV YHQGXV HW HQ VWRFN�

 4XDQWLWpV HW QXPpURV GHV ORWV GHV LQJUpGLHQWV HQ

VWRFN�

$UW� �� � /HV WHQHXUV HQ VXEVWDQFHV HW SURGXLWV

LQGpVLUDEOHV GDQV OHV DOLPHQWV VLPSOHV� OHV DOLPHQWV

FRPSRVpV FRPSOHWV HW OHV DOLPHQWV FRPSRVpV

FRPSOpPHQWDLUHV� QH GHYURQW SDV GpSDVVHU OHV OLPLWHV

PD[LPDOHV IL[pHV �

� HQ DQQH[H % �� SRXU OHV DOLPHQWV FRPSOHWV HW DOLPHQWV

FRPSOpPHQWDLUHV DLQVL TXH SRXU OHV DOLPHQWV VLPSOHV

GHVWLQpV j O
XWLOLVDWLRQ GLUHFWH �

� HQ DQQH[H %�� SRXU OHV PDWLqUHV SUHPLqUHV

�LQJUpGLHQWV� GHVWLQpHV DX[ VHXOV IDEULFDQWV G
DOLPHQWV

FRPSRVpV SRXU DQLPDX[�

7RXWH PRGLILFDWLRQ GH FHV WHQHXUV GRLW rWUH SULVH SDU

DUUrWp FRQMRLQW GHV 0LQLVWUHV GH O
$JULFXOWXUH� GH OD 6DQWp

3XEOLTXH HW GX &RPPHUFH�

$UW� �� � /
XWLOLVDWLRQ GHV LQJUpGLHQWV IL[pV SDU O
DQQH[H

*� HVW LQWHUGLWH GDQV OHV DOLPHQWV GHV DQLPDX[�

$UW� �� � ,O HVW LQWHUGLW GH GpWHQLU HQ YXH GH OD YHQWH RX

GH OD GLVWULEXWLRQ j WLWUH JUDWXLW� GH PHWWUH HQ YHQWH� GH

YHQGUH RX GH GLVWULEXHU j WLWUH JUDWXLW GHV DOLPHQWV GHV

DQLPDX[ TXL QH UpSRQGHQW SDV DX[ GpQRPLQDWLRQV�

FDUDFWpULVWLTXHV HW SUHVFULSWLRQV pGLFWpHV SDU OH SUpVHQW

DUUrWp HW VHV DQQH[HV�
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$UW� �� � 3HXYHQW rWUH FRPPHUFLDOLVpV HQ WDQW

TX
DOLPHQWV VLPSOHV VRXV OHXU GpQRPLQDWLRQ XVXHOOH� OHV

FpUpDOHV� IRXUUDJHV� JUDLQV� JUDLQHV� UDFLQHV HW WXEHUFXOHV� j

O
pWDW QDWXUHO VDQV SUpSDUDWLRQ G
DXFXQH VRUWH�

/HV DOLPHQWV VLPSOHV pQXPpUpV j O
DQQH[H $ GX SUpVHQW

DUUrWp QH SHXYHQW rWUH FRPPHUFLDOLVpV TXH VRXV OHV

GpQRPLQDWLRQV TXL \ VRQW SUpYXHV HW V
LOV UpSRQGHQW DX[

FDUDFWpULVWLTXHV FRUUHVSRQGDQWHV TXL \ VRQW GpILQLHV�

$UW� �� � /RUVTXH O
DOLPHQW VLPSOH D VXEL XQ WUDLWHPHQW

HW TXH FHOXL�FL Q
DSSDUDvW SDV GDQV OD GpQRPLQDWLRQ� FHOOH�FL

GRLW rWUH FRPSOpWpH SDU XQH LQGLFDWLRQ UHODWLYH DX

WUDLWHPHQW DSSOLTXp� DX PRGH G
REWHQWLRQ HW� OH FDV pFKpDQW�

j OD IRUPH GH SUpVHQWDWLRQ ��DJJORPpUp�� �DSODWL��

�FRQFDVVp�� �EUR\p�� �KXPLGLILp�� HWF�����

/RUVTXH OHV DOLPHQWV VLPSOHV VRQW XWLOLVpV SRXU
GpQDWXUHU RX OLHU G
DXWUHV DOLPHQWV VLPSOHV� OHV LQGLFDWLRQV
VXLYDQWHV GRLYHQW rWUH GRQQpHV �

� GpQDWXUDQW � QDWXUH HW TXDQWLWp GHV SURGXLWV XWLOLVpV�

� OLDQW � QDWXUH GHV SURGXLWV HPSOR\pV� /D TXDQWLWp QH
GRLW SDV GpSDVVHU � � GX SRLGV WRWDO�

$UW� �� � /HV LPSXUHWpV ERWDQLTXHV GHV DOLPHQWV
VLPSOHV QH GRLYHQW SDV GpSDVVHU ��� 6RQW FRQVLGpUpHV
FRPPH LPSXUHWpV ERWDQLTXHV �

D� OHV LPSXUHWpV QDWXUHOOHV PDLV LQRIIHQVLYHV � SDU
H[HPSOH� OD SDLOOH RX OHV GpEULV GH SDLOOH� OHV JUDLQHV
G
DXWUHV HVSqFHV FXOWLYpHV RX OHV JUDLQHV GH PDXYDLVHV
KHUEHV��

E� OHV UpVLGXV LQRIIHQVLIV G
DXWUHV JUDLQHV RX IUXLWV
ROpDJLQHX[ SURYHQDQW G
XQ SURFHVVXV GH IDEULFDWLRQ
DQWpULHXU� j FRQGLWLRQ TXH OHXU WHQHXU Q
H[FqGH SDV �����

$UW� ��� � /HV DOLPHQWV VLPSOHV SHXYHQW rWUH
FRPPHUFLDOLVpV HQ YUDF j O
H[FHSWLRQ GH FHX[ SRXU OHVTXHOV
HVW SUpYXH j O
DQQH[H $ O
REOLJDWLRQ GH YHQWH GDQV GHV
HPEDOODJHV RX UpFLSLHQWV IHUPpV� LQXWLOLVDEOHV DSUqV
RXYHUWXUH�

$UW� ��� � 3RXU OHV DOLPHQWV VLPSOHV SRXU OHVTXHOV HVW
SUpYXH O
REOLJDWLRQ GH YHQWH HQ HPEDOODJHV RX UpFLSLHQWV
IHUPpV� OHV HPEDOODJHV HW UpFLSLHQWV GRLYHQW rWUH PXQLV
SRXU OHXU FRPPHUFLDOLVDWLRQ GHV LQGLFDWLRQV VXLYDQWHV
SRUWpHV VXU O
HPEDOODJH OXL PrPH RX VXU XQH pWLTXHWWH
IDLVDQW FRUSV DYHF O
HPEDOODJH� HQ ODQJXH DUDEH HW LQVFULWHV
HQ FDUDFWqUHV OLVLEOHV HW LQGpOpELOHV�

D� OH PRW �DOLPHQW VLPSOH� �

E� OD GpQRPLQDWLRQ �

F� OHV LQGLFDWLRQV FRUUHVSRQGDQWHV j OD GpQRPLQDWLRQ
SUpYXH j O
DQQH[H $ GX SUpVHQW DUUrWp�

G� OHV WHQHXUV HQ FRQVWLWXDQWV DQDO\WLTXHV pQXPpUpV j
O
DQQH[H $� FHV WHQHXUV VH UpIqUHQW DX SRLGV G
DOLPHQW WHO
TXHO �

H� SRXU OHV SURGXLWV VROLGHV OH SRLGV QHW� SRXU OHV

SURGXLWV OLTXLGHV OH YROXPH QHW RX OH SRLGV QHW� SRXU OHV

SURGXLWV FRPPHUFLDOLVpV j OD SLqFH OH QRPEUH G
XQLWp RX OH

SRLGV QHW�

I� OHV LQGLFDWLRQV SUpYXHV j O
DUWLFOH � GX SUpVHQW DUUrWp�

J� OH QRP HW O
DGUHVVH GX UHVSRQVDEOH GHV LQGLFDWLRQV

G
pWLTXHWDJH �SURGXFWHXU� FRQGLWLRQQHXU� LPSRUWDWHXU�

YHQGHXU RX GLVWULEXWHXU ��

K� OD GDWH GH IDEULFDWLRQ GX SURGXLW�

L� OD GDWH OLPLWH GH FRQVHUYDWLRQ GX SURGXLW�

M� OH QXPpUR GH UpIpUHQFH GX ORW�

N� OHV PHQWLRQV SUpYXHV SDU O
DUUrWp GX � -DQYLHU ����

VXVYLVp �DUWLFOH���� GRLYHQW rWUH SRUWpHV j SUR[LPLWp GHV

LQGLFDWLRQV FL�GHVVXV� SRXU OHV DOLPHQWV VLPSOHV DX[TXHOV

VRQW LQFRUSRUpV GHV DGGLWLIV�
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3RXU OHV DOLPHQWV VLPSOHV YHQGXV HQ YUDF� SRXU OHVTXHOV
LO Q
HVW SDV SUpYX O
REOLJDWLRQ GH YHQWH HQ HPEDOODJHV RX
UpFLSLHQWV IHUPpV� OHV LQGLFDWLRQV PHQWLRQQpHV FL�GHVVXV
GRLYHQW ILJXUHU VXU XQ FHUWLILFDW MRLQW DX[ GRFXPHQWV
G
DFFRPSDJQHPHQW GH FHV DOLPHQWV� RX rWUH SRUWpHV VXU OH
ERQ GH OLYUDLVRQ RX OD IDFWXUH GpOLYUpH j O
DFKHWHXU�

$UW� ��� � (Q VXV GHV LQGLFDWLRQV pQXPpUpHV j O
DUWLFOH
��� SHXYHQW pJDOHPHQW rWUH SRUWpV VXU O¶pWLTXHWWH GH
O
HPEDOODJH RX OH GRFXPHQW G
DFFRPSDJQHPHQW �

D� OD PDUTXH FRPPHUFLDOH�

E� OH PRGH G
HPSORL�

F� OH SUL[ GX SURGXLW�

G� OHV WHQHXUV HQ FRQVWLWXDQWV DQDO\WLTXHV j PHQWLRQV
IDFXOWDWLYHV SUpYXHV j O
DQQH[H $�

H� OH SD\V GH SURGXFWLRQ RX GH IDEULFDWLRQ�

/RUVTXH GHV LQIRUPDWLRQV DXWUHV TXH FHOOHV TXL
UpVXOWHQW GHV PHQWLRQV REOLJDWRLUHV HW IDFXOWDWLYHV SUpYXHV
FL GHVVXV� VRQW SRUWpHV VXU OHV HPEDOODJHV� OHV UpFLSLHQWV�
OHV pWLTXHWWHV RX OHV GRFXPHQWV G
DFFRPSDJQHPHQW� HOOHV
GRLYHQW rWUH QHWWHPHQW VpSDUpHV GH FHV PHQWLRQV� (OOHV QH
GRLYHQW QL OHV FRQWUHGLUH QL HQ PRGLILHU OD SRUWpH�

6HFWLRQ ,, � $/,0(176 &20326(6

$UW� ��� � 3RXU OD IDEULFDWLRQ GHV DOLPHQWV FRPSRVpV� LO
\ D OLHX GH GLVSRVHU �

�� GHV ORFDX[ GH SURGXFWLRQ DSSURSULpV HW UpVHUYpV
XQLTXHPHQW j OD IDEULFDWLRQ GHV DOLPHQWV FRPSRVpV�

�� G
XQ pTXLSHPHQW LQGXVWULHO HW G
XQ DSSDUHLOODJH
DSSURSULp SUpYXV SRXU OD IDEULFDWLRQ�

�� G
XQH LQIUDVWUXFWXUH G
DXWR�FRQWU{OH JDUDQWLVVDQW OD
TXDOLWp GHV SURGXLWV IDEULTXpV�

�� G
XQH FDSDFLWp GH VWRFNDJH PLQLPDOH SRXU OHV
PDWLqUHV SUHPLqUHV HW OHV SURGXLWV ILQLV�

8Q FRQVWDW GX UHVSHFW GH FHV FRQGLWLRQV� VHUD HIIHFWXp
SDU XQH FRPPLVVLRQ LQWHUGpSDUWHPHQWDOH UHSUpVHQWDQW OHV
0LQLVWqUHV FRQFHUQpV�

$UW� ��� � /HV DOLPHQWV FRPSRVpV SHXYHQW rWUH
FRPPHUFLDOLVpV GDQV GHV HPEDOODJHV RX UpFLSLHQWV IHUPpV
XWLOLVDEOHV XQH VHXOH IRLV� ,OV SHXYHQW rWUH FRPPHUFLDOLVpV
HQ YUDF j FRQGLWLRQV TXH VRLHQW DVVXUpHV OHXU LGHQWLILFDWLRQ
HW OD FRQVHUYDWLRQ GH OHXU TXDOLWp�

$UW� ��� � /HV DOLPHQWV FRPSRVpV FRPPHUFLDOLVpV GDQV
GHV HPEDOODJHV RX GDQV GHV UpFLSLHQWV IHUPpV� GRLYHQW
SRUWHU VXU OHXU VXUIDFH H[WpULHXUH RX VXU O
pWLTXHWWH TXL \ HVW
IL[pH� OHV LQGLFDWLRQV VXLYDQWHV UpGLJpHV HQ ODQJXH DUDEH HW
LQVFULWHV HQ FDUDFWqUHV OLVLEOHV HW LQGpOpELOHV�

D� OD PHQWLRQ �$OLPHQW FRPSRVp FRPSOHW�� RX
�$OLPHQW FRPSRVp FRPSOpPHQWDLUH� RX �$OLPHQW FRPSRVp
pQHUJpWLTXH�� RX �$OLPHQW FRPSRVp SURWLGLTXH�� RX
�$OLPHQW FRPSRVp PpODVVp� RX �$OLPHQW FRPSRVp
PLQpUDO�� RX �$OLPHQW FRPSRVp PLQpUDO HW YLWDPLQp� RX
�$OLPHQW G
DOODLWHPHQW� FRQIRUPpPHQW DX[ GpILQLWLRQV
FRUUHVSRQGDQWHV SUpYXHV j O
DUWLFOH ��

/D GpQRPLQDWLRQ �$OLPHQW FRPSOpPHQWDLUH OLTXLGH� VL
O
DOLPHQW FRPSOpPHQWDLUH VH SUpVHQWH VRXV IRUPH OLTXLGH�

E� OHV HVSqFHV HW FDWpJRULHV G
DQLPDX[ DX[TXHOOHV
O
DOLPHQW HVW GHVWLQp�

F� OH PRGH G
HPSORL�

G� OD OLVWH GHV LQJUpGLHQWV� WHOV TXH GpILQLV SDU O
DQQH[H
( GX SUpVHQW DUUrWp� HW pQXPpUpV GDQV O
RUGUH GpFURLVVDQW GH
OHXU LPSRUWDQFH SRQGpUDOH�

H� O
LQGLFDWLRQ GHV FRQVWLWXDQWV DQDO\WLTXHV GH O
DOLPHQW
HW GH OHXUV WHQHXUV VHORQ OHV GLVSRVLWLRQV SUpYXHV DX[
DQQH[HV & HW ' GX SUpVHQW DUUrWp�

I� SRXU OHV SURGXLWV VROLGHV OH SRLGV QHW� SRXU OHV SURGXLWV
OLTXLGHV OH YROXPH QHW RX OH SRLGV QHW� SRXU OHV SURGXLWV
FRPPHUFLDOLVpV j OD SLqFH OH QRPEUH G
XQLWp RX OH SRLGV QHW�

K� OH QRP HW O
DGUHVVH GX IDEULFDQW

L� OD GDWH GH IDEULFDWLRQ � PRLV HW DQQpH ��

M� OD GDWH GH GXUDELOLWp PLQLPDOH� &HWWH GDWH HVW
DQQRQFpH SDU OD PHQWLRQ � $ XWLOLVHU DYDQW �����������������
VXLYLH GH O
LQGLFDWLRQ � MRXU� PRLV HW DQQpH�

N� OHV LQGLFDWLRQV GH O
pWDW SK\VLTXH GX SURGXLW RX OH
WUDLWHPHQW VSpFLILTXH TX
LO D VXEL�

O� OH QXPpUR GH UpIpUHQFH GX ORW�

P� OHV PHQWLRQV SUpYXHV SDU O
DUUrWp GX � -DQYLHU ����
VXVYLVp �DUWLFOH���� GRLYHQW rWUH SRUWpHV j SUR[LPLWp GHV
LQGLFDWLRQV FL�GHVVXV� SRXU OHV DOLPHQWV FRPSRVpV DX[TXHOV
VRQW LQFRUSRUpV GHV DGGLWLIV�

3RXU OHV DOLPHQWV FRPSRVpV YHQGXV HQ YUDF� OHV LQGLFDWLRQV
PHQWLRQQpHV FL�GHVVXV GRLYHQW ILJXUHU VXU XQ FHUWLILFDW MRLQW DX[
GRFXPHQWV G
DFFRPSDJQHPHQW GH FHV DOLPHQWV� 8QH FRSLH GH
FH FHUWLILFDW GRLW rWUH MRLQWH j OD IDFWXUH�

/HV DOLPHQWV FRPSRVpV GHVWLQpV DX[ DQLPDX[ IDPLOLHUV�
RXWUH OHV LQGLFDWLRQV PHQWLRQQpHV FL�GHVVXV� GRLYHQW SRUWHU
O
LQGLFDWLRQ VXLYDQWH ©

�c1
HVW SDV GHVWLQp j OD
FRQVRPPDWLRQ KXPDLQHcª�

$UW� ��� � (Q SOXV GHV LQGLFDWLRQV pQXPpUpHV j O
DUWLFOH
��� SHXYHQW rWUH SRUWpHV VXU O
HPEDOODJH� OH UpFLSLHQW�
O
pWLTXHWWH RX OH GRFXPHQW G
DFFRPSDJQHPHQW �

D� OD PDUTXH G
LGHQWLILFDWLRQ RX OD PDUTXH FRPPHUFLDOH
GX SURGXLW �

E� OD GpQRPLQDWLRQ FRPPHUFLDOH GX SURGXLW �

F� OH SUL[ GX SURGXLW�

G� OH SD\V GH SURGXFWLRQ RX GH IDEULFDWLRQ�

$UW� ��� � /HV PDWLqUHV SUHPLqUHV RX LQJUpGLHQWV ILJXUDQW j
O
DQQH[H %��� SRXU OHVTXHOOHV XQH WHQHXU HQ VXEVWDQFHV RX
SURGXLWV LQGpVLUDEOHV HVW IL[pH� QH SHXYHQW rWUH
FRPPHUFLDOLVpHV TXH� VL HQ SOXV GHV PHQWLRQV LQGLTXpHV j
O
DUWLFOH �� HW j O
DUWLFOH �� FL GHVVXV� OHV PHQWLRQV VXLYDQWHV
VHURQW SRUWpHV VXU OHV HPEDOODJHV� OHV UpFLSLHQWV� OHV pWLTXHWWHV
RX OHV GRFXPHQWV G
DFFRPSDJQHPHQW �

� � 0DWLqUH SUHPLqUH GHVWLQpH DX[ IDEULFDQWV G
DOLPHQWV

FRPSRVpV SRXU DQLPDX[�

� � $ QH SDV XWLOLVHU SRXU O
DOLPHQWDWLRQ GLUHFWH GHV

DQLPDX[��

� OD WHQHXU HQ VXEVWDQFHV RX SURGXLWV LQGpVLUDEOHV�

$UW� ��� � /RUVTXH GHV LQIRUPDWLRQV DXWUHV TXH FHOOHV TXL
UpVXOWHQW GHV PHQWLRQV REOLJDWRLUHV HW IDFXOWDWLYHV SUpYXHV FL
GHVVXV� VRQW SRUWpHV VXU OHV HPEDOODJHV� OHV UpFLSLHQWV� OHV
pWLTXHWWHV RX OHV GRFXPHQWV G
DFFRPSDJQHPHQW� HOOHV GRLYHQW
rWUH QHWWHPHQW VpSDUpHV GH FHV PHQWLRQV� (OOHV QH GRLYHQW QL
OHV FRQWUHGLUH QL HQ PRGLILHU OD SRUWpH�

(VW LQWHUGLWH� WRXWH UpIpUHQFH j GHV SURSULpWpV GH
SUpYHQWLRQ� GH WUDLWHPHQW SRXU OD JXpULVRQ G
XQH PDODGLH�
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$UW� ��� � ,O SHXW rWUH SURFpGp DX FRQWU{OH GHV DOLPHQWV
GHV DQLPDX[ HW GHV LQJUpGLHQWV� DX[ VWDGHV GH OD
SURGXFWLRQ� GX VWRFNDJH� GX WUDQVSRUW� GH OD YHQWH� GH OD
GLVWULEXWLRQ j WLWUH JUDWXLW HW GH O
XWLOLVDWLRQ� FRQIRUPpPHQW
DX[ GLVSRVLWLRQV GH OD ORL Q� ������ GX � 'pFHPEUH ����
HW GH O
DUUrWp GX �� 6HSWHPEUH ���� VXVYLVpV�

/D FRQVWDWDWLRQ GHV LQIUDFWLRQV DX[ GLVSRVLWLRQV GX
SUpVHQW DUUrWp� SDU OHV DJHQWV KDELOLWpV j FHW HIIHW HW
GpVLJQpV SDU O
DUWLFOH �� GH OD ORL Q������� GX � 'pFHPEUH
����� HW OHV SRXUVXLWHV MXGLFLDLUHV VHURQW HIIHFWXpHV
FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH OD ORL VXVYLVpH HW GH
O
DUUrWp GX �� 6HSWHPEUH ���� VXVYLVp�

7RXW SUpOqYHPHQW GRLW FRPSRUWHU DX PRLQV TXDWUH
pFKDQWLOORQV LGHQWLTXHV GRQW GHX[ GHVWLQpV DX ODERUDWRLUH
SRXU DQDO\VH HW OHV GHX[ DXWUHV j FRQVHUYHU HQ YXH GH OHV
VRXPHWWUH pYHQWXHOOHPHQW DX[ H[SHUWLVHV WHQDQW FRPSWH GH
OD GXUDELOLWp GHV DOLPHQWV�

$UW� ��� � 3RXU OH FRQWU{OH GHV VXEVWDQFHV RX SURGXLWV
UpSDUWLV XQLIRUPpPHQW GDQV OHV DOLPHQWV� OH QRPEUH GHV
SUpOqYHPHQWV j HIIHFWXHU SRXU FKDTXH ORW HVW GpWHUPLQp GH
OD PDQLqUH VXLYDQWH �

, � 3UpOqYHPHQWV pOpPHQWDLUHV �

� � 3RXU OHV DOLPHQWV HQ YUDF � /H SUpOqYHPHQW GRLW
rWUH H[HUFp GH SUpIpUHQFH VXU OD PDUFKDQGLVH HQ
PRXYHPHQW� 'LYLVHU V\PEROLTXHPHQW OH ORW HQ SDUWLHV
DSSUR[LPDWLYHPHQW pJDOHV�

D� SRXU XQ ORW LQIpULHXU RX pJDO j ��� WRQQHV � IDLUH �
SUpOqYHPHQWV pOpPHQWDLUHV GDQV FKDTXH SDUWLH�

E� SRXU XQ ORW VXSpULHXU j ��� WRQQHV � IDLUH XQ QRPEUH
GH SUpOqYHPHQWV pOpPHQWDLUHV pJDO j UDFLQH FDUUp GH �� IRLV
OH QRPEUH GH WRQQHV � OLPLWp j XQ PD[LPXP GH ��
SUpOqYHPHQWV�

&KDTXH SUpOqYHPHQW pOpPHQWDLUH QH GRLW SDV rWUH
LQIpULHXU j ��� JUDPPHV�

� � 3RXU OHV DOLPHQWV HPEDOOpV � 3UpOHYHU XQH SDUWLH GX
FRQWHQX GH FKDTXH HPEDOODJH j O
DLGH G
XQH VRQGH RX G
XQH
SHOOH� HQ KDXW� DX PLOLHX HW HQ EDV�

$� (PEDOODJHV G
XQ FRQWHQX VXSpULHXU j �.J �

� 3RXU XQ ORW GH � j � HPEDOODJHV � WRXV OHV HPEDOODJHV�

� 3RXU XQ ORW GH � j �� HPEDOODJHV � IDLUH �
SUpOqYHPHQWV pOpPHQWDLUHV�

� 3RXU XQ ORW VXSpULHXU j �� HPEDOODJHV � IDLUH XQ

QRPEUH GH SUpOqYHPHQWV pOpPHQWDLUHV pJDO j UDFLQH FDUUp

GX QRPEUH G
HPEDOODJHV FRPSRVDQW OH ORW �OLPLWp j XQ

PD[LPXP GH �� HPEDOODJHV� �

%� (PEDOODJHV G
XQ FRQWHQX LQIpULHXU j �.J � IDLUH �

SUpOqYHPHQWV pOpPHQWDLUHV�

� � 3RXU OHV DOLPHQWV OLTXLGHV RX VHPL�OLTXLGHV�
KRPRJqQHV RX KRPRJpQpLVDEOHV � (IIHFWXHU XQ
SUpOqYHPHQW DX PRLQV GDQV FKDTXH UpFLSLHQW DSUqV DYRLU
KRPRJpQpLVp OH FRQWHQX VL QpFHVVDLUH�

$� 5pFLSLHQWV G
XQ FRQWHQX VXSpULHXU j �.J �

� 3RXU XQ ORW GH � j � UpFLSLHQWV � WRXV OHV UpFLSLHQWV�

� 3RXU XQ ORW GH � j �� UpFLSLHQWV � IDLUH � SUpOqYHPHQWV
pOpPHQWDLUHV�

� 3RXU XQ ORW VXSpULHXU j �� UpFLSLHQWV � IDLUH XQ QRPEUH
GH SUpOqYHPHQWV pOpPHQWDLUHV pJDO j UDFLQH FDUUp GX
QRPEUH GH UpFLSLHQWV FRPSRVDQW OH ORW �OLPLWp j XQ
PD[LPXP GH �� UpFLSLHQWV� �

%� 5pFLSLHQWV G
XQ FRQWHQX LQIpULHXU j �.J � IDLUH �
SUpOqYHPHQWV pOpPHQWDLUHV�

� � 3RXU OHV DOLPHQWV OLTXLGHV RX VHPL�OLTXLGHV QRQ
KRPRJpQpLVDEOHV � (IIHFWXHU GHV SUpOqYHPHQWV j SOXVLHXUV
QLYHDX[ GDQV FKDTXH UpFLSLHQW �

$� 5pFLSLHQWV G
XQ FRQWHQX VXSpULHXU j �.J �

� 3RXU XQ ORW GH � j � UpFLSLHQWV � WRXV OHV UpFLSLHQWV�

� 3RXU XQ ORW GH � j �� UpFLSLHQWV � IDLUH � SUpOqYHPHQWV
pOpPHQWDLUHV�

� 3RXU XQ ORW VXSpULHXU j �� UpFLSLHQWV � IDLUH XQ QRPEUH
GH SUpOqYHPHQWV pOpPHQWDLUHV pJDO j UDFLQH FDUUp GX
QRPEUH GH UpFLSLHQWV FRPSRVDQW OH ORW �OLPLWp j XQ
PD[LPXP GH �� UpFLSLHQWV� �

%� 5pFLSLHQWV G
XQ FRQWHQX LQIpULHXU j �.J � IDLUH �
SUpOqYHPHQWV pOpPHQWDLUHV�

� � 3RXU OHV DOLPHQWV PLQpUDX[ HQ EULTXHV HW OHV SLHUUHV
j OpFKHU � 3UpOHYHU XQH EULTXH RX XQH SLHUUH SRXU ��
XQLWpV� DYHF XQ PD[LPXP GH � EULTXHV RX SLHUUHV j OpFKHU�

,, � (FKDQWLOORQ JOREDO �

/
HQVHPEOH GH FHV SUpOqYHPHQWV pOpPHQWDLUHV
FRQVWLWXHURQW XQ pFKDQWLOORQ JOREDO� /
pFKDQWLOORQ JOREDO
QH GRLW SDV rWUH LQIpULHXU j � .J RX � OLWUHV � �� OLWUHV GDQV
OH FDV GHV OLTXLGHV QRQ KRPRJpQpLVDEOHV �� � EULTXHV RX OH
FRQWHQX GH � HPEDOODJHV G
RULJLQH�

,,, � (FKDQWLOORQ ILQDO �

&KDTXH pFKDQWLOORQ JOREDO GRQQHUD OLHX DSUqV
KRPRJpQpLVDWLRQ j O
REWHQWLRQ GH � pFKDQWLOORQV LGHQWLTXHV
D\DQW DSSUR[LPDWLYHPHQW OD PrPH PDVVH RX OH PrPH
YROXPH�

/D PDVVH RX OH YROXPH GH O
pFKDQWLOORQ GHVWLQp j
O
DQDO\VH QH SHXW rWUH LQIpULHXU j ��� JUDPPHV RX ��� PO�

/H UpFLSLHQW RX O
HPEDOODJH FRQWHQDQW FKDFXQ GHV
pFKDQWLOORQV� HVW VFHOOp j OD FLUH DSUqV pWLTXHWDJH �O
pWLTXHWWH
GRLW rWUH LQFRUSRUpH GDQV OH VFHOOp GH IDoRQ TX
LO VRLW
LPSRVVLEOH GH O
RXYULU VDQV GpWpULRUHU OH VFHOOp ��

$UW� ��� � 3RXU OH FRQWU{OH GHV VXEVWDQFHV RX
SURGXLWV LQGpVLUDEOHV VXVFHSWLEOHV G
rWUH UpSDUWLV QRQ
XQLIRUPpPHQW GDQV OHV DOLPHQWV WHOV TXH OHV DIODWR[LQHV�
O
HUJRW GH VHLJOHV� OH ULFLQ� OH FURWDODULD GDQV OHV DOLPHQWV
VLPSOHV �

'LYLVHU OH ORW HQ XQ QRPEUH GH SDUWLHV
DSSUR[LPDWLYHPHQW pJDOHV FRUUHVSRQGDQW j FHOXL GHV
pFKDQWLOORQV JOREDX[� 'DQV FKDFXQH GHV SDUWLHV� RSpUHU
DX KDVDUG OH QRPEUH GH SUpOqYHPHQWV pOpPHQWDLUHV
UHTXLV HW IRUPHU GHV pFKDQWLOORQV JOREDX[ GLVWLQFWV� �
SDU SDUWLH HQ D\DQW VRLQ GH UHOHYHU OD SURYHQDQFH GH
FKDTXH pFKDQWLOORQ JOREDO�

3RXU OHV H[LJHQFHV TXDQWLWDWLYHV � VH FRQIRUPHU DX[
SUHVFULSWLRQV PHQWLRQQpHV j O
DUWLFOH ��� SDUDJUDSKH , FL�
GHVVXV� H[FHSWp OH FDV GHV DOLPHQWV HPEDOOpV HQ ORWV GH SOXV
GH �� HPEDOODJHV � SRLQWV �� � HW � � SRXU OHVTXHOV OH
PD[LPXP GH SUpOqYHPHQW HVW SRUWp j �� HPEDOODJHV�



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

/
pFKDQWLOORQ JOREDO� QH GRLW SDV rWUH LQIpULHXU j � .J
HW SUpOHYp GH OD PDQLqUH VXLYDQWH �

D� DOLPHQWV HQ YUDF �

7DLOOH GX ORW 1RPEUH PLQLPDO

HQ WRQQHV G
pFKDQWLOORQV JOREDX[

MXVTX
j � �

GH � j �� �

GH �� j �� �

SOXV GH �� �

E� DOLPHQWV HPEDOOpV �

1RPEUH G
HPEDOODJH 1RPEUH PLQLPDO

FRPSRVDQW OH ORW G
pFKDQWLOORQV JOREDX[

GH � j �� �

GH �� j ��� �

GH ��� j ��� �

SOXV GH ��� �

&KDTXH pFKDQWLOORQ JOREDO� DSUqV UpGXFWLRQ� SHUPHW

G
REWHQLU XQ pFKDQWLOORQ ILQDO� /
pFKDQWLOORQ ILQDO HVW REWHQX

DSUqV pFUDVHPHQW GHV DJUpJDWV pYHQWXHOV� HW UpGXFWLRQ GHV

pFKDQWLOORQV JOREDX[ SDU OD PpWKRGH GHV TXDUWLHUV RX j

O
DLGH G
XQ GLYLVHXU�

$UW� ��� � $X FDV R� OHV UpVXOWDWV G
DQDO\VH V
DYqUHQW QRQ

FRQIRUPHV j OD FRPSRVLWLRQ PLQLPDOH HW PD[LPDOH

GpSRVpH HW VSpFLILpH� WRXW HQ WHQDQW FRPSWH GHV pFDUWV

DGPLV DX[ DUWLFOHV ��� �� HW �� GX SUpVHQW DUUrWp� OHV

SRXUVXLWHV MXGLFLDLUHV GRLYHQW rWUH HQJDJpHV j O
HQFRQWUH GX

IDEULFDQW� WHOOHV TXH SUpYXHV SDU OHV GLVSRVLWLRQV GH OD ORL

Q� �� � ��� GX �� 'pFHPEUH ���� VXVYLVpH�

$UW� ��� � 6L j OD VXLWH GX FRQWU{OH RIILFLHO GHV DOLPHQWV

VLPSOHV� RQ FRQVWDWH XQ pFDUW FRQVWLWXDQW XQH PRLQV�YDOXH GX

SURGXLW HQWUH OHV UpVXOWDWV GH O
DQDO\VH HW OHV WHQHXUV GpFODUpHV�

OHV WROpUDQFHV PLQLPDOHV VXLYDQWHV VRQW DGPLVHV �

D� SURWpLQH EUXWH� D]RWH� OHV VXFUHV WRWDX[� OHV VXFUHV

UpGXFWHXUV� OH VDFFKDURVH� OH ODFWRVH HW OH JOXFRVH

�GH[WURVH� �

� � XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j ���

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

E� O
DPLGRQ HW O
LQXOLQH �

� � XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j �� ��

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j �� ��

F� OHV PDWLqUHV JUDVVHV EUXWHV HW OD FHOOXORVH EUXWH �

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j ����

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j ���

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

G� O
KXPLGLWp� OHV FHQGUHV EUXWHV� OH SKRVSKRUH WRWDO� OH

FDOFLXP� OH PDJQpVLXP� O
LQGLFH G
DFLGLWp� OHV DFLGHV JUDV

R[\GpV� OHV LQVROXEOHV GDQV O
pWKHU HW OHV LQVDSRQLILDEOHV �

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j���

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j ���

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j ���

H� OHV FHQGUHV LQVROXEOHV GDQV O
DFLGH FKORUK\GULTXH HW

OHV FKORUXUHV H[SULPpV HQ 1D &O

��� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

pJDOHV RX VXSpULHXUHV j ���

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

I� OH FDURWqQH� OD YLWDPLQH $� HW OHV [DQWKRSK\OOHV � � ���

GH OD WHQHXU GpFODUpH�

J� OD PpWKLRQLQH HW OD O\VLQH � � �� � GH OD WHQHXU

GpFODUpH�

$UW� ��� � 6L j OD VXLWH GX FRQWU{OH RIILFLHO GHV DOLPHQWV

FRPSRVpV� H[FHSWpV OHV DOLPHQWV FRPSRVpV GHVWLQpV DX[

DQLPDX[ IDPLOLHUV� RQ FRQVWDWH XQH QRQ FRQFRUGDQFH HQWUH

OHV UpVXOWDWV GH O
DQDO\VH HW OHV WHQHXUV GpFODUpHV� OHV

WROpUDQFHV DSSOLTXpHV VRQW OHV VXLYDQWHV �

$ � 6L OD WHQHXU FRQVWDWpH HVW LQIpULHXUH j OD WHQHXU

GpFODUpH �

D� SURWpLQH EUXWH �

� � XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j �� � �MXVTX
j �� ��

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j �� ��

E� VXFUHV WRWDX[ �

� � XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV
LQIpULHXUHV j ��� �MXVTX
j �� ��

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV LQIpULHXUHV j �� ��

F� DPLGRQ �

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV
LQIpULHXUHV j ��� �MXVTX
j �� ��
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� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j �� ��

G� PDWLqUHV JUDVVHV EUXWHV �

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j � ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

H� VRGLXP� SRWDVVLXP HW PDJQpVLXP �

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j ��� ��

� ���� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j ��� � � MXVTX
j � � ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j �� �MXVTX
j ��� ���

� ��� XQLWp GH OD WHQHXU GpFODUpH SRXU OHV WHQHXUV
GpFODUpHV LQIpULHXUHV j �����

I� SKRVSKRUH WRWDO HW FDOFLXP�

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� ��� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV
LQIpULHXUHV j ��� �MXVTX
j �� ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV pJDOHV RX VXSpULHXUHV j �� � � MXVTX
j � � ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV
LQIpULHXUHV j �� �MXVTX
j � ���

� ���� XQLWp GH OD WHQHXU GpFODUpH SRXU OHV WHQHXUV
GpFODUpHV LQIpULHXUHV j � ��

J � PpWKLRQLQH� O\VLQH HW WKUpRQLQH �

� �� � GH OD WHQHXU GpFODUpH�

K� F\VWLQH HW WU\SWRSKDQH �

� �� � GH OD WHQHXU GpFODUpH�

% � VL OD WHQHXU FRQVWDWpH HVW VXSpULHXUH j OD WHQHXU

GpFODUpH �

D� KXPLGLWp �

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j � ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV � ��

E� FHQGUHV EUXWHV �

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j ��� �MXVTX
j � ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

F� FHOOXORVHV EUXWHV �

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j �� � �MXVTX
j � ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

G� FHQGUHV LQVROXEOHV GDQV O
DFLGH FKORUK\GULTXH �

� � XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j �� � �MXVTX
j � ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j � ��

& � 6L O
pFDUW FRQVWDWp HVW RSSRVp j O
pFDUW

FRUUHVSRQGDQW YLVp DX[ SRLQWV $ HW %�

 SURWpLQH EUXWH� PDWLqUHV JUDVVHV EUXWHV� VXFUHV WRWDX[�

DPLGRQ� WROpUDQFH GRXEOH GH FHOOH DGPLVH SRXU FHV

VXEVWDQFHV�

 SKRVSKRUH WRWDO� FDOFLXP� VRGLXP� FHQGUHV EUXWHV�

FHOOXORVHV EUXWHV � WROpUDQFH WULSOH GH FHOOH DGPLVH SRXU FHV

VXEVWDQFHV�

$UW� ��� � 6L j OD VXLWH GX FRQWU{OH RIILFLHO GHV DOLPHQWV

FRPSRVpV GHVWLQpV DX[ DQLPDX[ IDPLOLHUV� RQ FRQVWDWH XQH

QRQ FRQFRUGDQFH HQWUH OHV UpVXOWDWV GH O
DQDO\VH HW OHV

WHQHXUV GpFODUpHV� OHV WROpUDQFHV DSSOLTXpHV VRQW OHV

VXLYDQWHV �

$ � 6L OD WHQHXU FRQVWDWpH HVW LQIpULHXUH j OD WHQHXU

GpFODUpH �

D� SURWpLQH EUXWH �

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� �� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV GpFODUpHV

LQIpULHXUHV j �� � �MXVTX
j ���� ��

� ��� XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j ���� ��

E� PDWLqUHV JUDVVHV EUXWHV �

� ��� XQLWpV GH OD WHQHXU GpFODUpH�

% � 6L OD WHQHXU FRQVWDWpH HVW VXSpULHXUH j OD WHQHXU

GpFODUpH �

D� KXPLGLWp �

� � XQLWpV GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV pJDOHV RX VXSpULHXUHV j �� ��

� ��� � GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV

GpFODUpHV LQIpULHXUHV j ��� �MXVTX
j �� ��

� ��� XQLWp GH OD WHQHXU GpFODUpH� SRXU OHV WHQHXUV
GpFODUpHV LQIpULHXUHV �� ��

E� FHQGUHV EUXWHV �

� ��� XQLWp GH OD WHQHXU GpFODUpH�

F� FHOOXORVHV EUXWHV �

� � XQLWp GH OD WHQHXU GpFODUpH�
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& � 6L O
pFDUW FRQVWDWp HVW RSSRVp j O
pFDUW

FRUUHVSRQGDQW YLVp DX[ SRLQWV $ HW %�

 SURWpLQH EUXWH � WROpUDQFH GRXEOH GH FHOOH DGPLVH SRXU

FHWWH VXEVWDQFH�

 PDWLqUH JUDVVH � WROpUDQFH LGHQWLTXH GH FHOOH DGPLVH

SRXU FHWWH VXEVWDQFH�

 FHQGUHV EUXWHV� FHOOXORVHV EUXWHV � WROpUDQFH WULSOH GH

FHOOH DGPLVH SRXU FHWWH VXEVWDQFH�
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$UW� ��� � /D GpWHQWLRQ� OD YHQWH HW OD GLVWULEXWLRQ j WLWUH

JUDWXLW SRXU O
DOLPHQWDWLRQ DQLPDOH GHV SURGXLWV D]RWpV

REWHQXV SDU V\QWKqVH RX IHUPHQWDWLRQ QH VRQW DXWRULVpV TXH

SRXU OHV SURGXLWV ILJXUDQW VXU OD OLVWH HQ DQQH[H ) GX

SUpVHQW DUUrWp HW GDQV OHV FRQGLWLRQV TXL \ VRQW VSpFLILpHV�

$UW� ��� � 1H SHXYHQW rWUH LQVFULWV VXU OD OLVWH HQ DQQH[H

) GX SUpVHQW DUUrWp� OHV SURGXLWV UpSRQGDQW DX[ FRQGLWLRQV

FL�DSUqV �

D� LOV GRLYHQW SRVVpGHU XQH YDOHXU QXWULWLYH UpHOOH�

E� OHXU HPSORL GDQV O
DOLPHQWDWLRQ DQLPDOH GRLW rWUH

LQRIIHQVLI SRXU OD VDQWp GHV DQLPDX[ HW QH GRLW QL

SURYRTXHU G
DOWpUDWLRQ QRFLYH GX SURGXLW DQLPDO FRQVRPPp

SDU O
KRPPH QL DYRLU SRXU HIIHW GH FRQWDPLQHU

O
HQYLURQQHPHQW�

F� OHXU WHQHXU GDQV OHV DOLPHQWV DX[TXHOV LOV VRQW

LQFRUSRUpV� GRLW SRXYRLU rWUH FRQWU{OpH�

$UW� ��� � /RUVTX
LO V
DJLW GH SURGXLWV D]RWpV REWHQXV j

SDUWLU GH EDFWpULHV RX GH OHYXUHV� XQ GRVVLHU G
pWXGH GRLW

rWUH VRXPLV DX 0LQLVWqUH GH O
$JULFXOWXUH �'LUHFWLRQ

*pQpUDOH GH OD 3URGXFWLRQ $QLPDOH� HW SUpVHQWp VHORQ OHV

OLJQHV GLUHFWLYHV VXLYDQWHV �

$ � 0LFUR�RUJDQLVPHV �

 SURYHQDQFH� PRUSKRORJLH� SURSULpWpV ELRORJLTXHV�

WD[RQRPLH� PDQLSXODWLRQ JpQpWLTXH pYHQWXHOOH�

 LQQRFXLWp� SRVVLELOLWpV GH VXUYLH HW FRQVpTXHQFH

pYHQWXHOOH VXU O
HQYLURQQHPHQW�

FRQVWDQFH HW SXUHWp GHV VRXFKHV FXOWLYpHV�

% � 0LOLHX GH FXOWXUH HW SURFpGpV GH IDEULFDWLRQ �

 FRPSRVLWLRQ GX VXEVWUDW� GHV VXEVWDQFHV DMRXWpHV�

HWF���

 SURFpGpV GH IDEULFDWLRQ� GH GHVVLFDWLRQ HW GH

SXULILFDWLRQ�

 SURFpGpV GH GpYLWDOLVDWLRQ GX PLFUR�RUJDQLVPH�

 PpWKRGHV GH YpULILFDWLRQ GH OD FRQVWDQFH GH OD

FRPSRVLWLRQ GX SURGXLW GH FXOWXUH HW GH GpWHFWLRQ GHV

FRQWDPLQDWLRQV FKLPLTXHV� SK\VLTXHV RX ELRORJLTXHV

pYHQWXHOOHV DX FRXUV GH OD SURGXFWLRQ�

 SURFpGpV WHFKQLTXHV GH SUpSDUDWLRQ SRXU O
HPSORL�

& � &DUDFWpULVWLTXHV GX SURGXLW �

 SURSULpWpV SK\VLTXHV HW SK\VLFR�FKLPLTXHV�

 FRPSRVLWLRQ FKLPLTXH HW FDUDFWpULVWLTXHV�

 FRQWDPLQDWLRQV PLFURELRORJLTXHV GX SURGXLW�

 FRPSRUWHPHQW HW VWDELOLWp GX SURGXLW HQ O
pWDW HW HQ

PpODQJH j GHV DOLPHQWV G
XVDJH FRXUDQW� DX FRXUV GH OD

FRQVHUYDWLRQ�

' � 3UpVHQWDWLRQ HW FRQGLWLRQV G
HPSORL

 GpQRPLQDWLRQ FRPPHUFLDOH GX SURGXLW�

 SUpVHQWDWLRQV SUpYXHV SRXU OD FRPPHUFLDOLVDWLRQ GX

SURGXLW�

 HPSORLV SURSRVpV GX SURGXLW HQ DOLPHQWDWLRQ DQLPDOH�

FRQFHQWUDWLRQ SURSRVpHV GDQV OHV DOLPHQWV FRPSOHWV HW

TXDQWLWpV SURSRVpHV GDQV OHV UDWLRQV TXRWLGLHQQHV SRXU OHV

GLIIpUHQWHV HVSqFHV DQLPDOHV FRQFHUQpHV�

( � 0pWKRGHV GH FRQWU{OH �

) � (WXGHV GHV SURSULpWpV QXWULWLRQQHOOHV GX SURGXLW �

 pYDOXDWLRQ GH OD YDOHXU SURWpLTXH�

 pWXGHV VXU OHV HVSqFHV FLEOHV HW OHV FRQGLWLRQV

H[SpULPHQWDOHV GH FHV pWXGHV�

* � (WXGHV FRQFHUQDQW OHV FRQVpTXHQFHV ELRORJLTXHV GH

O
XWLOLVDWLRQ GX SURGXLW GDQV O
DOLPHQWDWLRQ GHV DQLPDX[ �

+ � (WXGHV FRQFHUQDQW OH PLOLHX DPELDQW�

, � $XWUHV pWXGHV DSSURSULpHV�

$UW� ��� � 'HV H[SpULPHQWDWLRQV UpDOLVpHV GDQV OHV

FRQGLWLRQV UpHOOHV GH O
pOHYDJH� SHXYHQW rWUH DXWRULVpHV SRXU

WHVWHU OD TXDOLWp QXWULWLRQQHOOH GH FHV SURGXLWV D]RWpV�
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$UW� ��� � (VW LQWHUGLW O
HPSORL� VRXV TXHOTXH IRUPH TXH

FH VRLW� GDQV OD YHQWH� O
H[SRVLWLRQ HW OD SXEOLFLWp GHV

SURGXLWV GHVWLQpV j O
DOLPHQWDWLRQ DQLPDOH GH WRXWH

LQVFULSWLRQ� LQGLFDWLRQ RX VLJQH TXHOFRQTXH VXVFHSWLEOH GH

FUpHU XQH FRQIXVLRQ GDQV O
HVSULW GH O
DFKHWHXU VXU OHV

FDUDFWpULVWLTXHV GHV SURGXLWV� OHXU SURSULpWpV� O
XVDJH

DXTXHO LOV VRQW GHVWLQpV HW OHXU FRQIRUPLWp DX[

SUHVFULSWLRQV UpJOHPHQWDLUHV HQ YLJXHXU�

$UW� ��� � 6RQW DEURJpHV� WRXWHV OHV GLVSRVLWLRQV

DQWpULHXUHV FRQWUDLUHV DX SUpVHQW DUUrWp HW QRWDPPHQW

O
DUUrWp GHV 0LQLVWUHV GH O
pFRQRPLH 1DWLRQDOH� GH

O
$JULFXOWXUH HW GH OD 6DQWp 3XEOLTXH GX �� -XLOOHW ����

UHODWLI j OD SURGXFWLRQ HW j OD FRPPHUFLDOLVDWLRQ GHV

DOLPHQWV GHV DQLPDX[�

7XQLV� OH �� MXLOOHW �����

/H 0LQLVWUH GH O
$JULFXOWXUH

6DGRN 5DEHK

/H 0LQLVWUH GH OD 6DQWp 3XEOLTXH

+pGL 0KHQQL

/H 0LQLVWUH GX &RPPHUFH

0RQGKHU =QDwGL

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL


