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7pOpSKRQH�G
XUJHQFH��&$187(&�����������������)UDLV�YLUpV�DFFHSWpV�

$SSURXYp�SRXU�XVDJH�HQ�PLOLHX�DJURDOLPHQWDLUH

������������'DWH�G
pGLWLRQ��MM�PP�DDDD�

,GHQWLILFDWLRQ�GHV�GDQJHUV

(IIHWV�DLJXV�SRWHQWLHOV�VXU�OD�VDQWp

&RUURVLI�SRXU�OHV�YRLHV�UHVSLUDWRLUHV���/
H[SRVLWLRQ�DX[�SURGXLWV�GH�GpFRPSRVLWLRQ�SHXW�SUpVHQWHU�GHV�ULVTXHV�SRXU�OD�VDQWp���'HV�HIIHWV�JUDYHV�SHXYHQW�VH�
SURGXLUH�j�UHWDUGHPHQW�DSUqV�XQH�H[SRVLWLRQ���3DV�XQH�YRLH�G
DEVRUSWLRQ�KDELWXHOOH

&RUURVLI�SRXU�OHV�\HX[���3URYRTXH�GHV�EU�OXUHV�

1RFLI�HQ�FDV�G
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/HV�GDQJHUV�SRWHQWLHOV�GpFULWV�GDQV�FHWWH�VHFWLRQ�QH�GHYUDLHQW�SDV�VXUYHQLU�VL�OH�PRGH�G
HPSORL�GX�PDQXIDFWXULHU�HW�OHV�PHVXUHV�GH�VpFXULWp�
DSSURSULpHV�VRQW�REVHUYpHV�

&RUURVLI�DX[�\HX[��j�OD�SHDX��DX�V\VWqPH�UHVSLUDWRLUH�HW�DX�WXEH�GLJHVWLI���3URYRTXH�GHV�EU�OXUHV���3HXW�rWUH�QRFLI�HQ�FDV�G
LQJHVWLRQ���eYLWHU�GH�
UHVSLUHU�OHV�YDSHXUV�RX�OH�EURXLOODUG���1H�SDV�LQJpUHU���eYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[��OD�SHDX�HW�OHV�YrWHPHQWV������8WLOLVHU�XQLTXHPHQW�GDQV�
XQ�HQYLURQQHPHQW�ELHQ�DpUp���*DUGHU�OH�UpFLSLHQW�KHUPpWLTXHPHQW�IHUPp�ORUVTXH�OH�SURGXLW�Q
HVW�SDV�XWLOLVp���/DYHU�DERQGDPPHQW�DSUqV�XVDJH�
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9XH�G
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9RLHV�G
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&RQWDFW�FXWDQp��&RQWDFW�DYHF�OHV�\HX[��,QJHVWLRQ�
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PpWDVLOLFDWH�GH�GLVRGLXP ��������� �����
6HO�WpWUDVRGLTXH�G
DFLGH�G
pWK\OqQHGLDPLQH�WpWUDDFpWLTXH� ������� �����
FDUERQDWH�GH�VRGLXP �������� ���
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'DQV�O
pWDW�DFWXHO�GHV�FRQQDLVVDQFHV�GX�IRXUQLVVHXU�HW�GDQV�OHV�FRQFHQWUDWLRQV�G
DSSOLFDWLRQ��DXFXQ�DXWUH�LQJUpGLHQW�SUpVHQW�Q
HVW�FODVVp�FRPPH�GDQJHUHX[�SRXU�OD�
VDQWp�RX�O
HQYLURQQHPHQW��HW�GRQF�QpFHVVLWHUDLW�GH�ILJXUHU�GDQV�FHWWH�VHFWLRQ�

/DYHU�OD�ERXFKH�DYHF�GH�O
HDX���1H�SDV�IDLUH�YRPLU�VDXI�LQGLFDWLRQ�FRQWUDLUH�pPDQDQW�GX�SHUVRQQHO�PpGLFDO���1H�ULHQ�IDLUH�LQJpUHU�j�XQH�
SHUVRQQH�LQFRQVFLHQWH���&RQVXOWHU�XQ�PpGHFLQ�LPPpGLDWHPHQW�

9pULILHU�VL�OD�YLFWLPH�SRUWH�GHV�YHUUHV�GH�FRQWDFW�HW�GDQV�FH�FDV��OHV�OXL�HQOHYHU���5LQFHU�LPPpGLDWHPHQW�j�O
HDX�FRXUDQWH�SHQGDQW�DX�PRLQV�
���PLQXWHV��HQ�VRXOHYDQW�RFFDVLRQQHOOHPHQW�OHV�SDXSLqUHV�VXSpULHXUH�HW�LQIpULHXUH���&RQVXOWHU�XQ�PpGHFLQ�LPPpGLDWHPHQW�
(Q�FDV�GH�FRQWDFW��ULQFHU�LPPpGLDWHPHQW�OD�SHDX�j�JUDQGH�HDX�SHQGDQW�DX�PRLQV����PLQXWHV�WRXW�HQ�HQOHYDQW�OHV�YrWHPHQWV�HW�OHV�
FKDXVVXUHV�FRQWDPLQpV���/DYHU�OHV�YrWHPHQWV�DYDQW�GH�OHV�UpXWLOLVHU���&RQVXOWHU�XQ�PpGHFLQ�LPPpGLDWHPHQW�
7UDQVSRUWHU�OD�SHUVRQQH�LQFRPPRGpH�j�O
DLU�IUDLV���(Q�O
DEVHQFH�GH�UHVSLUDWLRQ��HQ�FDV�GH�UHVSLUDWLRQ�LUUpJXOLqUH�RX�G
DUUrW�UHVSLUDWRLUH��LO�
IDXW�TXH�GX�SHUVRQQHO�TXDOLILp�DGPLQLVWUH�OD�UHVSLUDWLRQ�DUWLILFLHOOH�RX�GH�O
R[\JqQH���'pWDFKHU�WRXW�FH�TXL�SRXUUDLW�rWUH�VHUUp��FRPPH�XQ�FRO�
XQH�FUDYDWH��XQH�FHLQWXUH�RX�XQ�FHLQWXURQ���&RQVXOWHU�XQ�PpGHFLQ�LPPpGLDWHPHQW�

'HVFULSWLRQ�GHV�SUHPLHUV�VHFRXUV�j�SRUWHU�HQ�FDV�G
XUJHQFH
&RQWDFW�DYHF�OHV�\HX[

&RQWDFW�DYHF�OD�SHDX

,QKDODWLRQ

,QJHVWLRQ
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3URWHFWLRQ�GHV�VDXYHWHXUV � 1H�SUHQGUH�DXFXQH�PHVXUH�LPSOLTXDQW�XQ�ULVTXH�SHUVRQQHO�RX�HQ�O
DEVHQFH�GH�IRUPDWLRQ�DGpTXDWH���6L�O
RQ�VRXSoRQQH�TXH�GHV�IXPpHV�
VRQW�HQFRUH�SUpVHQWHV��OH�VDXYHWHXU�GHYUD�SRUWHU�XQ�PDVTXH�DGpTXDW�RX�XQ�DSSDUHLO�GH�SURWHFWLRQ�UHVSLUDWRLUH�DXWRQRPH���/H�ERXFKH�j�
ERXFKH�SHXW�VH�UpYpOHU�GDQJHUHX[�SRXU�OD�SHUVRQQH�SRUWDQW�VHFRXUV���/DYHU�DERQGDPPHQW�j�O
HDX�OHV�YrWHPHQWV�FRQWDPLQpV�DYDQW�GH�OHV�
UHWLUHU��RX�SRUWHU�GHV�JDQWV�

��������������
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(PSOR\HU�XQ�DJHQW�H[WLQFWHXU�TXL�FRQYLHQW�DX[�IHX[�HQYLURQQDQWV�

0HVXUHV�GH�OXWWH�FRQWUH�O
LQFHQGLH

0R\HQV�G
H[WLQFWLRQ

(Q�SUpVHQFH�G
LQFHQGLH��FLUFRQVFULUH�UDSLGHPHQW�OH�VLWH�HQ�pYDFXDQW�WRXWH�SHUVRQQH�VH�WURXYDQW�SUqV�GHV�OLHX[�GH�O
DFFLGHQW���1H�SUHQGUH�
DXFXQH�PHVXUH�LPSOLTXDQW�XQ�ULVTXH�SHUVRQQHO�RX�HQ�O
DEVHQFH�GH�IRUPDWLRQ�DGpTXDWH�

6L�FH�SURGXLW�HVW�FKDXIIp�RX�VH�WURXYH�DX�FRQWDFW�GX�IHX��XQH�DXJPHQWDWLRQ�GH�SUHVVLRQ�VH�SURGXLW�HW�OH�FRQWHQHXU�SHXW�pFODWHU�

eTXLSHPHQW�GH�SURWHFWLRQ�VSpFLDO�
SRXU�OH�SHUVRQQHO�SUpSRVp�j�OD�
OXWWH�FRQWUH�OH�IHX

,O�HVW�LPSpUDWLI�TXH�OHV�SRPSLHUV�SRUWHQW�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�DGpTXDW��DLQVL�TX
XQ�DSSDUHLO�UHVSLUDWRLUH�DXWRQRPH��$5$��pTXLSp�
G
XQ�PDVTXH�FRXYUH�YLVDJH�j�SUHVVLRQ�SRVLWLYH�

�

��

'DQJHUV�VSpFLDX[�HQ�FDV�
G
H[SRVLWLRQ

$XFXQ�FRQQX�
8WLOLVDEOHV �
1RQ�XWLOLVDEOHV �

3URGXLW�GH�GpFRPSRVLWLRQ�
WKHUPLTXH�GDQJHUHX[

/HV�SURGXLWV�GH�GpFRPSRVLWLRQ�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�OHV�VXEVWDQFHV�VXLYDQWHV�
GLR[\GH�GH�FDUERQH
PRQR[\GH�GH�FDUERQH
R[\GHV�G
D]RWH
R[\GH�R[\GHV�GH�PpWDO

,QIODPPDELOLWp�GX�SURGXLW �

1H�SUHQGUH�DXFXQH�PHVXUH�LPSOLTXDQW�XQ�ULVTXH�SHUVRQQHO�RX�HQ�O
DEVHQFH�GH�IRUPDWLRQ�DGpTXDWH���eYDFXHU�OHV�HQYLURQV���(PSrFKHU�O
DFFqV�
DX[�SHUVRQQHV�JrQDQWHV�RX�QRQ�SURWpJpHV���1(�3$6�728&+(5�QL�PDUFKHU�GDQV�OH�SURGXLW�UpSDQGX���eYLWHU�GH�UHVSLUHU�OHV�YDSHXUV�RX�OH�
EURXLOODUG���$VVXUHU�XQH�YHQWLODWLRQ�DGpTXDWH���3RUWHU�XQ�DSSDUHLO�UHVSLUDWRLUH�DSSURSULp�ORUVTXH�OH�V\VWqPH�GH�YHQWLODWLRQ�HVW�LQDGpTXDW���5HYrWLU�
XQ�pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH�DSSURSULp��YRLU�6HFWLRQ����

$UUrWHU�OD�IXLWH�VL�FHOD�QH�SUpVHQWH�DXFXQ�ULVTXH���eFDUWHU�OHV�FRQWHQHXUV�GH�OD�]RQH�GH�GpYHUVHPHQW���6
DSSURFKHU�GHV�pPDQDWLRQV�GDQV�OD�PrPH�GLUHFWLRQ�
TXH�OH�YHQW���(PSrFKHU�OD�SpQpWUDWLRQ�GDQV�OHV�pJR�WV��OHV�FRXUV�G
HDX��OHV�VRXV�VRO�RX�OHV�]RQHV�FRQILQpHV���eOLPLQHU�OHV�GpYHUVHPHQWV�GDQV�XQH�VWDWLRQ�GH�
WUDLWHPHQW�GHV�HIIOXHQWV�RX�SURFpGHU�GH�OD�IDoRQ�VXLYDQWH���&RQWHQLU�OHV�IXLWHV�HW�OHV�UDPDVVHU�j�O
DLGH�GH�PDWLqUHV�DEVRUEDQWHV�QRQ�FRPEXVWLEOHV�WHOOHV�TXH�
OH�VDEOH��OD�WHUUH��OD�YHUPLFXOLWH��OD�WHUUH�j�GLDWRPpHV��/HV�SODFHU�HQVXLWH�GDQV�XQ�UpFLSLHQW�SRXU�pOLPLQDWLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH��YRLU�
6HFWLRQ�������eOLPLQHU�SDU�O
LQWHUPpGLDLUH�G
XQH�HQWUHSULVH�VSpFLDOLVpH�DXWRULVpH���/H�PDWpULHO�DEVRUEDQW�FRQWDPLQp�SHXW�SRVHU�OH�PrPH�GDQJHU�TXH�OH�SURGXLW�
GpYHUVp���1RWD���9RLU�6HFWLRQ���SRXU�GH�O
LQIRUPDWLRQ�UHODWLYH�DX[�XUJHQFHV�HW�YRLU�6HFWLRQ����SRXU�O
pOLPLQDWLRQ�GHV�GpFKHWV�

3UpFDXWLRQV�
HQYLURQQHPHQWDOHV

0HVXUHV�j�SUHQGUH�HQ�FDV�GH�GLVSHUVLRQ�DFFLGHQWHOOH

� eYLWH]�OD�GLVSHUVLRQ�GHV�PDWpULDX[�GpYHUVpV��DLQVL�TXH�OHXU�pFRXOHPHQW�HW�WRXW�FRQWDFW�DYHF�OH�VRO��OHV�YRLHV�QDYLJDEOHV��OHV�GUDLQV�HW�OHV�
pJRXWV���$YHUWLU�OHV�DXWRULWpV�FRPSpWHQWHV�VL�OH�SURGXLW�D�HQJHQGUp�XQH�SROOXWLRQ�HQYLURQQHPHQWDOH��pJRXWV��YRLHV�QDYLJDEOHV��VRO�RX�DLU��

3UpFDXWLRQV�LQGLYLGXHOOHV �

*UDQG�
GpYHUVHPHQW

�

��

$UUrWHU�OD�IXLWH�VL�FHOD�QH�SUpVHQWH�DXFXQ�ULVTXH���eFDUWHU�OHV�FRQWHQHXUV�GH�OD�]RQH�GH�GpYHUVHPHQW���'LOXHU�DYHF�GH�O
HDX�HW�pSRQJHU�VL�OD�PDWLqUH�HVW�
VROXEOH�GDQV�O
HDX���6LQRQ��RX�VL�OD�PDWLqUH�HVW�LQVROXEOH�GDQV�O
HDX��DEVRUEHU�DYHF�XQ�PDWpULDX�VHF�LQHUWH�HW�SODFHU�GDQV�XQ�FRQWHQHXU�j�GpFKHWV�DSSURSULp�
eOLPLQHU�SDU�O
LQWHUPpGLDLUH�G
XQH�HQWUHSULVH�VSpFLDOLVpH�DXWRULVpH�

3HWLW�
GpYHUVHPHQW

�

0pWKRGHV�GH�QHWWR\DJH

(QWUHSRVHU�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH���(QWUHSRVHU�GDQV�OH�FRQWHQDQW�RULJLQDO�j�O
DEUL�GH�OD�OXPLqUH�VRODLUH��GDQV�XQ�HQGURLW�VHF��IUDLV�HW�ELHQ�YHQWLOp�
j�O
pFDUW�GHV�VXEVWDQFHV�LQFRPSDWLEOHV��YRLU�OD�6HFWLRQ������GH�OD�QRXUULWXUH�HW�GH�OD�ERLVVRQ���6pSDUHU�GHV�DFLGHV���*DUGHU�OH�UpFLSLHQW�KHUPpWLTXHPHQW�IHUPp�
ORUVTXH�OH�SURGXLW�Q
HVW�SDV�XWLOLVp���/HV�UpFLSLHQWV�RXYHUWV�GRLYHQW�rWUH�UHIHUPpV�DYHF�VRLQ�HW�PDLQWHQXV�HQ�SRVLWLRQ�YHUWLFDOH�DILQ�G
pYLWHU�OHV�IXLWHV���1H�SDV�
VWRFNHU�GDQV�GHV�FRQWHQHXUV�QRQ�pWLTXHWpV���8WLOLVHU�XQ�UpFLSLHQW�DSSURSULp�SRXU�pYLWHU�WRXWH�FRQWDPLQDWLRQ�GX�PLOLHX�DPELDQW�

5HYrWLU�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH�DSSURSULp��YRLU�6HFWLRQ������,O�HVW�LQWHUGLW�GH�PDQJHU��ERLUH�RX�IXPHU�GDQV�OHV�HQGURLWV�R��FH�SURGXLW�HVW�PDQLSXOp�
HQWUHSRVp�RX�WUDLWp���/HV�SHUVRQQHV�WUDYDLOODQW�DYHF�FH�SURGXLW�GHYUDLHQW�VH�ODYHU�OHV�PDLQV�HW�OD�ILJXUH�DYDQW�GH�PDQJHU��ERLUH�RX�IXPHU���5HWLUHU�OHV�YrWHPHQWV�HW�
O
pTXLSHPHQW�GH�SURWHFWLRQ�FRQWDPLQpV�DYDQW�GH�SpQpWUHU�GDQV�GHV�DLUHV�GH�UHSDV���eYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[��OD�SHDX�HW�OHV�YrWHPHQWV���eYLWHU�GH�UHVSLUHU�
OHV�YDSHXUV�RX�OH�EURXLOODUG���1H�SDV�LQJpUHU���8WLOLVHU�XQLTXHPHQW�GDQV�XQ�HQYLURQQHPHQW�ELHQ�DpUp���3RUWHU�XQ�DSSDUHLO�UHVSLUDWRLUH�DSSURSULp�ORUVTXH�OH�V\VWqPH�
GH�YHQWLODWLRQ�HVW�LQDGpTXDW���*DUGHU�GDQV�OH�FRQWHQHXU�G
RULJLQH�RX�GDQV�XQ�DXWUH�FRQWHQHXU�GH�VXEVWLWXWLRQ�KRPRORJXp�IDEULTXp�j�SDUWLU�G
XQ�PDWpULDX�
FRPSDWLEOH�HW�WHQX�KHUPpWLTXHPHQW�FORV�ORUVTX
LO�Q
HVW�SDV�XWLOLVp���7HQLU�j�O
pFDUW�GHV�DFLGHV���/HV�FRQWHQHXUV�YLGHV�UHWLHQQHQW�GHV�UpVLGXV�GH�SURGXLW�HW�SHXYHQW�
SUpVHQWHU�XQ�GDQJHU���1H�SDV�UpXWLOLVHU�FH�FRQWHQHXU�

3UpFDXWLRQV�GH�VWRFNDJH��G
HPSORL�HW�GH�PDQLSXODWLRQ
0DQXWHQWLRQ

(QWUHSRVDJH

�

�

��

3URFpGXUHV�GH�FRQWU{OH�GH�O
H[SRVLWLRQ�GHV�WUDYDLOOHXUV�HW�FDUDFWpULVWLTXHV�
GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

0XQLVVH]�YRXV�G
XQ�DSSDUHLO�GH�SURWHFWLRQ�UHVSLUDWRLUH�DXWRQRPH�RX�j�pSXUDWLRQ�G
DLU�SDUIDLWHPHQW�DMXVWp��FRQIRUPH�j�XQH�QRUPH�DSSURXYpH��VL�XQH�
pYDOXDWLRQ�GHV�ULVTXHV�OH�SUpFRQLVH���/H�FKRL[�GX�UHVSLUDWHXU�GRLW�rWUH�IRQGp�HQ�IRQFWLRQ�GHV�QLYHDX[�G
H[SRVLWLRQV�SUpYXV�RX�FRQQXV��GX�GDQJHU�TXH�
UHSUpVHQWH�OH�SURGXLW�HW�GHV�OLPLWHV�G
XWLOLVDWLRQ�VpFXULWDLUH�GX�UHVSLUDWHXU�UHWHQX���5HFRPPDQGp��$XFXQ�pTXLSHPHQW�GH�SURWHFWLRQ�UHVSLUDWRLUH�VXJJpUp�
GDQV�OHV�FRQGLWLRQV�QRUPDOHV�G
XWLOLVDWLRQ

3URWHFWLRQ�LQGLYLGXHOOH

5HVSLUDWRLUH

&RQVXOWHU�OHV�UHVSRQVDEOHV�ORFDX[�FRPSpWHQWV�SRXU�FRQQDvWUH�OHV�YDOHXUV�FRQVLGpUpHV�FRPPH�DFFHSWDEOHV�

�

��

0HVXUHV�WHFKQLTXHV � 8WLOLVHU�XQLTXHPHQW�GDQV�XQ�HQYLURQQHPHQW�ELHQ�DpUp���6L�OHV�PDQLSXODWLRQV�GH�O
XWLOLVDWHXU�SURYRTXHQW�GH�OD�SRXVVLqUH��GHV�IXPpHV��GHV�
JD]��GHV�YDSHXUV�RX�GX�EURXLOODUG��XWLOLVHU�GHV�HQFHLQWHV�IHUPpHV��XQH�YHQWLODWLRQ�SDU�DVSLUDWLRQ�j�OD�VRXUFH��RX�G
DXWUHV�V\VWqPHV�GH�
FRQWU{OH�DXWRPDWLTXH�LQWpJUpV�DILQ�GH�PDLQWHQLU�OH�VHXLO�G
H[SRVLWLRQ�GX�WHFKQLFLHQ�DX[�FRQWDPLQDQWV�HQ�VXVSHQVLRQ�GDQV�O
DLU�LQIpULHXU�DX[�
OLPLWHV�UHFRPPDQGpHV�RX�OpJDOHV�

0HVXUHV�G
K\JLqQH � $SUqV�PDQLSXODWLRQ�GH�SURGXLWV�FKLPLTXHV��ODYH]�YRXV�OHV�PDLQV��OHV�DYDQW�EUDV�HW�OH�YLVDJH�DYHF�VRLQ�DYDQW�GH�PDQJHU��GH�IXPHU��G
DOOHU�
DX[�WRLOHWWHV�HW�XQH�IRLV�YRWUH�WUDYDLO�WHUPLQp���8WLOLVHU�OHV�WHFKQLTXHV�DSSURSULpHV�SRXU�UHWLUHU�OHV�YrWHPHQWV�FRQWDPLQpV���/DYHU�OHV�
YrWHPHQWV�FRQWDPLQpV�DYDQW�GH�OHV�UpXWLOLVHU�

3URFpGXUHV�GH�VXUYHLOODQFH�
UHFRPPDQGpHV

� 6L�FH�SURGXLW�FRQWLHQW�GHV�LQJUpGLHQWV�SUpVHQWDQW�GHV�OLPLWHV�G
H[SRVLWLRQ��LO�SHXW�V
DYpUHU�QpFHVVDLUH�GH�SURFpGHU�j�XQ�FRQWU{OH�ELRORJLTXH�
RX�XQH�VXUYHLOODQFH�GX�SHUVRQQHO��GH�O
DWPRVSKqUH�VXU�OH�OLHX�GH�WUDYDLO�SRXU�GpWHUPLQHU�O
HIILFDFLWp�GH�OD�YHQWLODWLRQ�RX�WRXW�DXWUH�PHDVXUH�
GH�FRQWU{OH�HW�RX�OD�QpFHVVLWp�G
XWLOLVHU�XQH�SURWHFWLRQ�UHVSLUDWRLUH���8QH�UpIpUHQFH�GRLW�rWUH�IDLWH�j�GHV�QRUPHV�GH�VXLYL�DSSURSULpHV���8QH�
UpIpUHQFH�j�GHV�OLJQHV�GLUHFWULFHV�QDWLRQDOHV�SRXU�GHV�PpWKRGHV�GH�GpWHUPLQDWLRQ�GHV�VXEVWDQFHV�GDQJHUHXVHV�VHUD�pJDOHPHQW�UHTXLVH�
$XFXQ�pTXLSHPHQW�GH�PHVXUH�Q
(VW�UHTXLV�VL�DXFXQH�OLPLWH�G
H[SRVLWLRQ�Q
HVW�VXJJpUpH�

/LPLWHV�G
H[SRVLWLRQ�SURIHVVLRQQHOOH

,QJUHGLHQW 1RP�GH�OD�OLVWH SSP PJ�Pñ $XWUH SSP PJ�Pñ $XWUH SSP PJ�Pñ $XWUH 1RWDWLRQV

6HO�WpWUDVRGLTXH�G
DFLGH�
G
pWK\OqQHGLDPLQH�WpWUDDFpWLTXH�

86�$&*,+� � � � � � � � � � >$@

037����KRXUV� /(&7�����PLQV� &HLOLQJ

5HPDUTXHV��>$@+\GUR[\GH�GH�VRGLXP�

��������������
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3URFpGXUHV�GH�FRQWU{OH�GH�O
H[SRVLWLRQ�GHV�WUDYDLOOHXUV�HW�FDUDFWpULVWLTXHV�
GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

��

/H�SRUW�GH�OXQHWWHV�GH�VpFXULWp�FRQIRUPHV�j�XQH�QRUPH�DSSURXYpH�HVW�REOLJDWRLUH�TXDQG�XQH�pYDOXDWLRQ�GHV�ULVTXHV�OH�SUpFRQLVH�SRXU�pYLWHU�WRXWH�
H[SRVLWLRQ�DX[�pFODERXVVXUHV�GH�OLTXLGHV��DX[�DpURVROV�RX�DX[�SRXVVLqUHV���6L�XQ�FRQWDFW�HVW�SRVVLEOH��OHV�SURWHFWLRQV�VXLYDQWHV�GRLYHQW�rWUH�SRUWpHV��j�
PRLQV�TX¶XQH�pYDOXDWLRQ�LQGLTXH�XQ�EHVRLQ�SRXU�XQH�SURWHFWLRQ�VXSpULHXUH����OXQHWWHV�GH�SURWHFWLRQ�FRQWUH�OHV�SURGXLWV�FKLPLTXHV�HW�RX�pFUDQ�IDFLDO���6L�
GHV�ULVTXHV�UHVSLUDWRLUHV�H[LVWHQW��XQ�PDVTXH�UHVSLUDWRLUH�FRPSOHW�SHXW�rWUH�UHTXLV�j�OD�SODFH���5HFRPPDQGp��/XQHWWHV�GH�VpFXULWp
/
pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH�SRXU�OH�FRUSV�GRLW�rWUH�DGDSWp�j�OD�WkFKH�H[pFXWpH�HW�DX[�ULVTXHV�HQFRXUXV��HW�DSSURXYp�SDU�XQ�H[SHUW�DYDQW�WRXWH�
PDQLSXODWLRQ�GH�FH�SURGXLW�
5HFRPPDQGp��WDEOLHU�GH�VpFXULWp

<HX[

3HDX

eTXLSHPHQW�GH�SURWHFWLRQ�
LQGLYLGXHOOH��3LFWRJUDPPHV�

�

�

�

/RUV�GH�OD�PDQLSXODWLRQ�GH�SURGXLWV�FKLPLTXHV��SRUWHU�HQ�SHUPDQHQFH�GHV�JDQWV�pWDQFKHV�HW�UpVLVWDQWV�DX[�SURGXLWV�FKLPLTXHV�FRQIRUPHV�j�XQH�QRUPH�
DSSURXYpH��VL�XQH�pYDOXDWLRQ�GX�ULVTXH�LQGLTXH�TXH�FHOD�HVW�QpFHVVDLUH���(Q�WHQDQW�FRPSWH�GHV�SDUDPqWUHV�LQGLTXpV�SDU�OH�IDEULFDQW�GH�JDQWV��YpULILHU�TXH�
OHV�JDQWV�JDUGHQW�WRXMRXUV�OHXUV�SURSULpWpV�GH�SURWHFWLRQ�SHQGDQW�OHXU�XWLOLVDWLRQ���,O�IDXW�QRWHU�TXH�OH�WHPSV�GH�SHUFHPHQW�SRXU�WRXW�PDWpULDX�XWLOLVp�GDQV�
GHV�JDQWV�SHXW�YDULHU�SRXU�GLIIpUHQWV�IDEULFDQWV�GH�JDQWV���'DQV�OH�FDV�GH�PpODQJHV��FRQVWLWXpV�GH�SOXVLHXUV�VXEVWDQFHV��OD�GXUpH�GH�SURWHFWLRQ�GHV�JDQWV�
QH�SHXW�SDV�rWUH�pYDOXpH�DYHF�SUpFLVLRQ�������KHXUH��WHPSV�GH�SURWHFWLRQ���JDQWV�pWDQFKHV�HW�UpVLVWDQWV�DX[�SURGXLWV�FKLPLTXHV�

0DLQV �

&RQWU{OH�GH�O
DFWLRQ�GHV�
DJHQWV�G
HQYLURQQHPHQW

� ,O�LPSRUWH�GH�WHVWHU�OHV�pPLVVLRQV�SURYHQDQW�GHV�V\VWqPHV�G
DpUDWLRQ�HW�GX�PDWpULHO�GH�IDEULFDWLRQ�SRXU�YRXV�DVVXUHU�TX
HOOHV�VRQW�FRQIRUPHV�DX[�
H[LJHQFHV�GH�OD�OpJLVODWLRQ�VXU�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�

1RQ�GLVSRQLEOH�

/LTXLGH��>/LTXLGH�OLPSLGH@

1RQ�GLVSRQLEOH���

1RQ�GLVSRQLEOH�

����� 1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

&DWLRQLTXH� 1RQ�GLVSRQLEOH�

)DFLOHPHQW�VROXEOH�GDQV�OHV�VXEVWDQFHV�VXLYDQWHV��O
HDX�IURLGH�HW�O
HDX�FKDXGH�

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

1RQ�DSSOLFDEOH�

&DUDFWpULVWLTXH��>)DLEOH@

5RVH�>3kOH@

3RLQW�G
pEXOOLWLRQ�
FRQGHQVDWLRQ

3RLQW�GH�IXVLRQ�
FRQJpODWLRQ

1RQ�GLVSRQLEOH�1RQ�GLVSRQLEOH�

3URSULpWpV�SK\VLFR�FKLPLTXHV
eWDW�SK\VLTXH

3RLGV�PROpFXODLUH

S+

7HPSpUDWXUH�FULWLTXH'HQVLWp�UHODWLYH

3UHVVLRQ�GH�YDSHXU

'HQVLWp�GH�YDSHXU

9RODWLOLWp

6HXLO�GH�O
RGHXU

9LWHVVH�G
pYDSRUDWLRQ9LVFRVLWp

,RQLFLWp��GDQV�O
HDX� 3URSULpWpV�GH�GLVSHUVLELOLWp

6ROXELOLWp

2GHXU

&RXOHXU

1RQ�DSSOLFDEOH�)RUPXOH�PROpFXODLUH�

�

�

�

�

�

�

�

�� �

�

�

�

�

�

�

�

3RLQW�G
pFODLU� �>/H�SURGXLW�Q
HQWUHWLHQW�SDV�
XQH�FRPEXVWLRQ�@

1RQ�GLVSRQLEOH�

�

7HPSpUDWXUH�G
DXWR�LQIODPPDWLRQ

/LPLWHV�G
LQIODPPDEOLWp � 1RQ�GLVSRQLEOH�

��

'XUpH�GH�FRPEXVWLRQ 1RQ�DSSOLFDEOH��

9LWHVVH�GH�FRPEXVWLRQ � 1RQ�DSSOLFDEOH�

�

/H�SURGXLW�HVW�VWDEOH�

5pDFWLI�RX�LQFRPSDWLEOH�DYHF�OHV�PDWLqUHV�VXLYDQWHV��
OHV�DFLGHV
'DQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH�HW�G
XWLOLVDWLRQ��DXFXQ�SURGXLW�GH�GpFRPSRVLWLRQ�GDQJHUHX[�QH�GHYUDLW�DSSDUDvWUH�

$XFXQH�GRQQpH�VSpFLILTXH�

6WDELOLWp�GX�SURGXLW�HW�UpDFWLYLWp
6WDELOLWp�FKLPLTXH
&RQGLWLRQV�j�pYLWHU
0DWLqUHV�j�pYLWHU

3URGXLWV�GH�GpFRPSRVLWLRQ�
GDQJHUHX[

�

�
�
�

���

5LVTXH�GH�UpDFWLRQV�
GDQJHUHXVHV

� 'DQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH�HW�G
XWLOLVDWLRQ��DXFXQH�UpDFWLRQ�GDQJHUHXVH�QH�VH�SURGXLW�

,QIRUPDWLRQV�WR[LFRORJLTXHV���

(IIHWV�FKURQLTXHV�SRWHQWLHOV�VXU�OD�VDQWp

(IIHWV�FKURQLTXHV � �
&DQFpURJpQLFLWp � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�
0XWDJpQLFLWp � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�
7pUDWRJpQLFLWp � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�
(IIHWV�VXU�OH�GpYHORSSHPHQW � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�
(IIHWV�VXU�OD�IHUWLOLWp � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�
2UJDQHV�FLEOHV � &RQWLHQW�GHV�SURGXLWV�SRXYDQW�FDXVHU�GHV�OpVLRQV�DX[�RUJDQHV�VXLYDQWV���RHLO��FULVWDOOLQ�RX�FRUQpH�

6LJQHV�V\PSW{PHV�GH�VXUH[SRVLWLRQ

,QKDODWLRQ � /HV�V\PSW{PHV�QpIDVWHV�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�FH�TXL�VXLW�
LUULWDWLRQ�GHV�YRLHV�UHVSLUDWRLUHV
WRX[

,QJHVWLRQ � /HV�V\PSW{PHV�QpIDVWHV�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�FH�TXL�VXLW�
GRXOHXUV�VWRPDFDOHV

3HDX � /HV�V\PSW{PHV�QpIDVWHV�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�FH�TXL�VXLW�
GRXOHXU�RX�LUULWDWLRQ
URXJHXU
OD�IRUPDWLRQ�G
DPSRXOHV�SHXW�pYHQWXHOOHPHQW�DSSDUDvWUH

<HX[ � /HV�V\PSW{PHV�QpIDVWHV�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�FH�TXL�VXLW�
GRXOHXU
ODUPRLHPHQW
URXJHXU

&RQGLWLRQV�PpGLFDOHV�DJJUDYpHV�SDU�XQH�VXUH[SRVLWLRQ �
'HV�GpVRUGUHV�SUpH[LVWDQWV�LPSOLTXDQW�WRXV�OHV�RUJDQHV�GH�FLEOH�PHQWLRQQpV�GDQV�FHWWH�ILFKH�VLJQDOpWLTXH�HQ�WDQW�TX
pWDQW�HQ�GDQJHU�SHXYHQW�rWUH�DJJUDYpV�SDU�
VXUH[SRVLWLRQ�j�FH�SURGXLW�

/HV�V\PSW{PHV��GDQJHUV�HW�VLWXDWLRQV�GpFULWHV�GDQV�FHWWH�VHFWLRQ�QH�GHYUDLHQW�SDV�VXUYHQLU�VL�OH�PRGH�G
HPSORL�GX�PDQXIDFWXULHU�
OHV�PHVXUHV�GH�VpFXULWp�DGpTXDWHV�HW�OHV�OLPLWHV�G
H[SRVLWLRQ�SURIHVVLRQQHOOHV�VRQW�VXLYLHV�FRUUHFWHPHQW

��������������
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,QIRUPDWLRQV�WR[LFRORJLTXHV���
7R[LFLWp�DLJXs

PpWDVLOLFDWH�GH�GLVRGLXP '/���2UDOH 6RXULV ����PJ�NJ �
'/���2UDOH 5DW �����PJ�NJ �
'/���2UDOH 5DW �����PJ�NJ �

6HO�WpWUDVRGLTXH�G
DFLGH�G
pWK\OqQHGLDPLQH�
WpWUDDFpWLTXH�

'/���&XWDQp /DSLQ !�����PJ�NJ �

FDUERQDWH�GH�VRGLXP '/���2UDOH 5DW �����PJ�NJ �

1RP�GX�SURGXLW�RX�GH�O
LQJUpGLHQW 5pVXOWDW (VSqFHV 'RVDJH ([SRVLWLRQ

,UULWDWLRQ�&RUURVLRQ

1RP�GX�SURGXLW�RX�GH�O
LQJUpGLHQW 5pVXOWDW 3RWHQWLHO ([SRVLWLRQ 2EVHUYDWLRQ

PpWDVLOLFDWH�GH�GLVRGLXP 3HDX���0RGpUpPHQW�
LUULWDQW

&RFKRQ�G
,QGH � ���KHXUHV�����
PLOOLJUDPV

�

3HDX���+DXWHPHQW�
LUULWDQW

+XPDLQ � ���KHXUHV�����
PLOOLJUDPV

�

3HDX���+DXWHPHQW�
LUULWDQW

/DSLQ � ���KHXUHV�����
PLOOLJUDPV

�

FDUERQDWH�GH�VRGLXP <HX[���/pJHU�LUULWDQW /DSLQ � ����PLQXWHV�����
PLOOLJUDPV

�

<HX[���0RGpUpPHQW�
LUULWDQW

/DSLQ � ���KHXUHV�����
PLOOLJUDPV

�

<HX[���+DXWHPHQW�
LUULWDQW

/DSLQ � ���PLOOLJUDPV �

3HDX���/pJHU�LUULWDQW /DSLQ � ���KHXUHV�����
PLOOLJUDPV

�

(VSqFHV

,QIRUPDWLRQV�pFRWR[LFRORJLTXHV
eFRWR[LFLWp � $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�

���

eFRWR[LFLWp�HQ�PLOLHX�DTXDWLTXH

PpWDVLOLFDWH�GH�GLVRGLXP � $LJXs�&(���������PJ�O�(DX�
GRXFH

���KHXUHV &UXVWDFpV���:DWHU�
IOHD���&HULRGDSKQLD�
GXELD���1pRQDWH

FDUERQDWH�GH�VRGLXP � $LJXs�&(�����������J�O�(DX�
GRXFH

���KHXUHV $OJXHV���'LDWRP��
1DYLFXOD�VHPLQXOXP

� $LJXs�&/�����������J�O�(DX�
GRXFH

���KHXUHV &UXVWDFpV���6FXG�
2UGHU���$PSKLSRGD

� $LJXs�&/�����������J�O�(DX�
GRXFH

���KHXUHV 'DSKQLH���:DWHU�IOHD��
'DSKQLD�PDJQD

� $LJXs�&/�����������J�O�(DX�
GRXFH

���KHXUHV 3RLVVRQ���%OXHJLOO��
/HSRPLV�PDFURFKLUXV

1RP�GX�SURGXLW�RX�GH�O
LQJUpGLHQW 7HVW (VSqFHV5pVXOWDW ([SRVLWLRQ

,O�HVW�LPSRUWDQW�GH�UpGXLUH�DX�PLQLPXP��YRLUH�G
pYLWHU�OD�JpQpUDWLRQ�GH�GpFKHWV�FKDTXH�IRLV�TXH�SRVVLEOH���/D�PLVH�DX�UHEXW�GH�FH�SURGXLW��GHV�VROXWLRQV�HW�
GH�WRXV�OHV�FR�SURGXLWV�GRLW�REpLU�HQ�SHUPDQHQFH�DX[�GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ�VXU�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�HW�O
pOLPLQDWLRQ�GHV�GpFKHWV�HW�
GHPHXUHU�FRQIRUPH�DX[�H[LJHQFHV�GHV�SRXYRLUV�SXEOLFV�ORFDX[���eOLPLQHU�OH�VXUSOXV�HW�OHV�SURGXLWV�QRQ�UHF\FODEOHV�SDU�O
LQWHUPpGLDLUH�G
XQH�HQWUHSULVH�
VSpFLDOLVpH�DXWRULVpH���1H�SDV�UHMHWHU�OHV�GpFKHWV�QRQ�WUDLWpV�GDQV�OHV�pJRXWV��j�PRLQV�TXH�FH�VRLW�HQ�FRQIRUPLWp�DYHF�OHV�H[LJHQFHV�GH�WRXWHV�OHV�
DXWRULWpV�FRPSpWHQWHV���/
HPEDOODJH�GHV�GpFKHWV�GRLW�rWUH�UHF\FOp���/
LQFLQpUDWLRQ�RX�O
HQIRXLVVHPHQW�VDQLWDLUH�QH�GRLYHQW�rWUH�FRQVLGpUpV�TXH�ORUVTXH�OH�
UHF\FODJH�Q
HVW�SDV�SRVVLEOH���1H�VH�GpEDUUDVVHU�GH�FH�SURGXLW�HW�GH�VRQ�UpFLSLHQW�TX
HQ�SUHQDQW�WRXWHV�SUpFDXWLRQV�G
XVDJH���,O�IDXW�SUHQGUH�GHV�
SUpFDXWLRQV�ORUV�GH�OD�PDQLSXODWLRQ�GH�FRQWHQDQWV�YLGHV�TXL�Q
RQW�SDV�pWp�QHWWR\pV�RX�ULQFpV���/HV�FRQWHQHXUV�YLGHV�RX�OHV�GRXEOXUHV�SHXYHQW�UHWHQLU�GHV�
UpVLGXV�GH�SURGXLW���eYLWH]�OD�GLVSHUVLRQ�GHV�PDWpULDX[�GpYHUVpV��DLQVL�TXH�OHXU�pFRXOHPHQW�HW�WRXW�FRQWDFW�DYHF�OH�VRO��OHV�YRLHV�QDYLJDEOHV��OHV�GUDLQV�HW�
OHV�pJRXWV�

1RQ�GLVSRQLEOH�

eOLPLQDWLRQ�GHV�
GpFKHWV

5pSDUWLWLRQ�GHV�
GpFKHWV

,QIRUPDWLRQV�VXU�OHV�SRVVLELOLWpV�G
pOLPLQDWLRQ�GHV�GpFKHWV

,O�HVW�LPSpUDWLI�TXH�O
pOLPLQDWLRQ�GHV�GpFKHWV�VRLW�FRQIRUPH�DX[�ORLV�HW�UpJOHPHQWDWLRQV�UpJLRQDOHV��QDWLRQDOHV�HW�ORFDOHV�DSSOLFDEOHV�

�

�

���

5HSRUWH]�YRXV�j�OD�6HFWLRQ�����0$187(17,21�(7�(175(326$*(�HW�j�OD�6HFWLRQ�����&2175Ð/(6�'
(;326,7,21�3527(&7,21�3(56211(//(�SRXU�WRXW�
FRPSOpPHQW�G
LQIRUPDWLRQ�VXU�OD�PDQLSXODWLRQ�HW�VXU�OD�SURWHFWLRQ�GX�SHUVRQQHO�

,QIRUPDWLRQV�UHODWLYHV�DX�WUDQVSRUW

� �&ODVVLILFDWLRQ�SRXU�OH�'27

&ODVVLILFDWLRQ�SRXU�OH�70' �

/LTXLGH�FRUURVLI��Q�V�D���6RGLXP�
K\GUR[\GH�GH�

,,,

���� /LTXLGH�FRUURVLI��Q�V�D���PpWDVLOLFDWH�GH�
GLVRGLXP��6HO�WpWUDVRGLTXH�G
DFLGH�
G
pWK\OqQHGLDPLQH�WpWUDDFpWLTXH��

,,,

,QIRUPDWLRQV�UpJOHPHQWDLUHV 1XPpUR�18 1RP�G
H[SpGLWLRQ�FRUUHFW &ODVVHV *(
 eWLTXHWWH $XWUHV�LQIRUPDWLRQV

����

�

���

*(
���*URXSH�G¶HPEDOODJH

��������������
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,QIRUPDWLRQV�UpJOHPHQWDLUHV

6XEVWDQFHV�WR[LTXHV�DX�VHQV�GH�OD�/&3(��/RL�FDQDGLHQQH�VXU�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW� ��$XFXQ�GHV�
FRPSRVDQWV�Q
HVW�UpSHUWRULp�
$5(7�FDQDGLHQ��$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�
,153�FDQDGLHQ��$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�
6XEVWDQFHV�GpVLJQpHV�HQ�$OEHUWD��$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�
6XEVWDQFHV�GpVLJQpHV�GDQV�O
2QWDULR ��$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�
6XEVWDQFHV�GpVLJQpHV�DX�4XpEHF ��$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�

6,0'87��&DQDGD� &ODVV�(��0DWLqUHV�FRUURVLYHV��

���

/H�SURGXLW�D�pWp�FODVVp�FRQIRUPpPHQW�DX[�FULWqUHV�GH�GDQJHU�pQRQFpV�GDQV�OH�5qJOHPHQW�VXU�OHV�SURGXLWV�FRQWU{OpV�HW�OD�ILFKH�VLJQDOpWLTXH�FRQWLHQW�WRXV�OHV�
UHQVHLJQHPHQWV�H[LJpV�SDU�OH�5qJOHPHQW�VXU�OHV�SURGXLWV�FRQWU{OpV�

/LVWHV�FDQDGLHQQHV �

,QYHQWDLUH�GHV�eWDWV�8QLV��76&$��E� � ,QGpWHUPLQp�

,QYHQWDLUH�GX�&DQDGD �,QGpWHUPLQp�

$XWUH�FHUWLILFDWLRQ �

$XWUHV�LQIRUPDWLRQV�VXU�OH�SURGXLW
3529248(�'(6�%5Ó/85(6�'(6�92,(6�5(63,5$72,5(6��'8�78%(�',*(67,)��'(6�<(8;�(7�'(�/$�3($8���3(87�Ç75(�12&,)�(1�
&$6�'
,1*(67,21�

5HQVHLJQHPHQWV�j�LQGLTXHU�
VXU�O
pWLTXHWWH

�

$YLV�DX�OHFWHXU
/
XWLOLVDWLRQ�GH�FH�SURGXLW�GRLW�rWUH�HIIHFWXpH�DYHF�SUXGHQFH�SXLVTX
LO�FRPSRUWH�GHV�ULVTXHV�HW�GDQJHUV�LQKpUHQWV�SRXU�OHV�SHUVRQQHV�HW�ELHQV��OHVTXHOV�VRQW�GpWDLOOpV�
GH�IDoRQ�QRQ�OLPLWDWLYH�GDQV�OD�SUpVHQWH�ILFKH�VLJQDOpWLTXH��$ILQ�GH�UpGXLUH�OHV�ULVTXHV�HW�GDQJHUV�LQKpUHQWV�TXH�FRPSRUWH�FH�SURGXLW�LO�HVW�GH�OD�UHVSRQVDELOLWp�GH�
O
XWLOLVDWHXU�GH�VH�FRQIRUPHU�DX�PRGH�G
HPSORL�HW�j�O
HQVHPEOH�GHV�LQVWUXFWLRQV�SUpYXHV�j�OD�ILFKH�VLJQDOpWLTXH�GX�SUpVHQW�SURGXLW��/H�IDEULFDQW��OHV�GLVWULEXWHXUV�HW�OHV�
IRXUQLVVHXUV�GH�FH�SURGXLW�V
H[RQqUHQW�GH�WRXWH�UHVSRQVDELOLWp�SRXU�WRXW�SUpMXGLFH�RX�GRPPDJH��TXHO�TX
HQ�VRLW�OD�QDWXUH��GpFRXODQW�GH�O
XWLOLVDWLRQ�GH�FH�SURGXLW�TXL�
QH�VHUDLW�SDV�FRQIRUPH�DX�PRGH�G
HPSORL�RX�j�OD�WRWDOLWp�GHV�LQVWUXFWLRQV�SUpYXHV�j�OD�SUpVHQWH�ILFKH�VLJQDOpWLTXH�RX�HQFRUH�GpFRXODQW�G
XQH�XWLOLVDWLRQ�LPSUXGHQWH�GX�
SUpVHQW�SURGXLW�

'DWH�G
LPSUHVVLRQ��$$$$�00�--�
'DWH�G
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