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

FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GHV� ILQDQFHV�
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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FODVVLILFDWLRQ� GHV� VHPHQFHV� HW� SODQWV�� OHXU�
SURGXFWLRQ�HW�PXOWLSOLFDWLRQ��OHV�QRUPHV�JpQpUDOHV�
GH� OHXU� VWRFNDJH�� HPEDOODJH� HW� pWLTXHWDJH�� OH�
FRQWU{OH� GH� OHXU� TXDOLWp� HW� pWDW� VDQLWDLUH� HW� OHXU�
FRPPHUFLDOLVDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�

VHPHQFHV�� SODQWV�HW�REWHQWLRQV�YpJpWDOHV�HW�QRWDPPHQW�FHV�

DUWLFOHV��������������HW�����

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

FRQGLWLRQV�HW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�FRQWU{OH�GH�

OD� SURGXFWLRQ� HW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HW�

SODQWV�DJULFROHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ��/H� SUpVHQW� GpFUHW� IL[H� OHV� FRQGLWLRQV�

GH�FODVVLILFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GDQV�OHV�FDWpJRULHV�

SUpYXHV� j� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� PDL� �����

VXVYLVpH��OHV�PpWKRGHV�GH�OHXU�SURGXFWLRQ�HW�PXOWLSOLFDWLRQ��

OHV� QRUPHV� JpQpUDOHV� GH� OHXU� VWRFNDJH�� HPEDOODJH� HW�

pWLTXHWDJH�� OH�FRQWU{OH�GH� OHXU�SURGXFWLRQ�HW� OHXU�TXDOLWp�HW�

pWDW�VDQLWDLUH�HW�OHXU�FRPPHUFLDOLVDWLRQ��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� GpVLUDQW� GH� VH� OLYUHU� j� OD�

SURGXFWLRQ� RX� j� OD� FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HW�

SODQWV� GRLYHQW� REWHQLU� XQH� FDUWH� SURIHVVLRQQHOOH� VHORQ�

O
DFWLYLWp�HQYLVDJpH��

/D� FDUWH� SURIHVVLRQQHOOH� HVW� GpOLYUpH� SDU� OH�PLQLVWUH� GH�
O
DJULFXOWXUH�DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UpVXOWDW�G
XQH�
HQTXrWH� WHFKQLTXH� HIIHFWXpH� SDU� O
DXWRULWp� FRPSpWHQWH�
SURXYDQW� OH� UHVSHFW� GHV� FRQGLWLRQV� REMHW� GHV� FDKLHUV� GHV�
FKDUJHV�DSSURXYpV�SDU�OH�SUpVHQW�GpFUHW��

/D�FDUWH�SURIHVVLRQQHOOH�HVW�YDODEOH�SRXU�XQH�GXUpH�GH���
DQV� UHQRXYHODEOH� VHORQ� OHV� PrPHV� FRQGLWLRQV� GH� VD�
GpOLYUDQFH��

&+$3,75(�,,�

&RQGLWLRQV�GH�FODVVLILFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�
DJULFROHV�

$UW�������/HV�VHPHQFHV�HW�SODQWV�GH�WRXWHV�OHV�YDULpWpV�GH�
SODQWHV� DJULFROHV� VRQW� FODVVpV� GDQV� O
XQH� GHV� FDWpJRULHV�
VXLYDQWHV���

��VHPHQFHV�HW�SODQWV�GH�EDVH��

��VHPHQFHV�HW�SODQWV�FHUWLILpV��

��VHPHQFHV�HW�SODQWV�VWDQGDUG��

$UW����� ��6RQW�FODVVpV� �VHPHQFHV�HW�SODQWV�GH�EDVH��� OHV�
VHPHQFHV� RX� OHV� SODQWV� TXL� RQW� pWp� SURGXLWV� j� SDUWLU� GH�
PDWpULHO�GH�GpSDUW�HW�SUpEDVH�SURGXLW�VRXV�OD�UHVSRQVDELOLWp�
GH� O
REWHQWHXU� RX� GX� VpOHFWLRQQHXU� VHORQ� OHV� UqJOHV�G
XVDJH�
GH�OD�VpOHFWLRQ�FRQVHUYDWULFH�HQ�FH�TXL�FRQFHUQH�OD�YDULpWp��

/H�QRPEUH�GH�JpQpUDWLRQ�GX�PDWpULHO� GH�SUpEDVH� DYDQW�
O
REWHQWLRQ� GHV� VHPHQFHV� HW� SODQWV� GH� EDVH� DLQVL� TXH� OHV�
QRUPHV�GH�OD�FHUWLILFDWLRQ�GH�FHWWH�FDWpJRULH�GH�VHPHQFHV�HW�
SODQWV� GHV� GLIIpUHQWHV� HVSqFHV� VRQW� GpILQLV� SDU� DUUrWp� GX�
PLQLVWUH� GH� O
DJULFXOWXUH� SRXU� FKDTXH� HVSqFH� RX� JURXSH�
G
HVSqFHV��

$UW����� ��6RQW�FODVVpV��VHPHQFHV�HW�SODQWV�FHUWLILpV��� OHV�
VHPHQFHV� RX� OHV� SODQWV� LVVXV� GLUHFWHPHQW� GHV� VHPHQFHV� HW�
SODQWV� GH� EDVH� �VHPHQFHV� HW� SODQWV� FHUWLILpV� GH� SUHPLqUH�
JpQpUDWLRQ�� RX� OD� SUHPLqUH� GHVFHQGDQFH� GHV� VHPHQFHV� HW�
SODQWV�FHUWLILpV�GH�SUHPLqUH�JpQpUDWLRQ� �VHPHQFHV�HW�SODQWV�
FHUWLILpV�GH�GHX[LqPH�JpQpUDWLRQ���

/H� QRPEUH� GH� JpQpUDWLRQV� GH� PXOWLSOLFDWLRQ� GH�
VHPHQFHV� RX� SODQWV� GH� OD� FDWpJRULH� �VHPHQFHV� HW� SODQWV�
FHUWLILpV�� DLQVL� TXH� OHV� QRUPHV� GH� FHUWLILFDWLRQ� GH� FHWWH�
FDWpJRULH�VRQW�GpILQLV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�
SRXU�FKDTXH�HVSqFH�RX�JURXSH�G
HVSqFHV��

$UW�������6RQW�FODVVpV��VHPHQFHV�HW�SODQWV�VWDQGDUG���OHV�
VHPHQFHV� RX� OHV� SODQWV� TXL� SRVVqGHQW� VXIILVDPPHQW�
G
LGHQWLWp�HW�GH�SXUHWp�YDULpWDOHV�HW�TXL�VRQW�VXUWRXW�GHVWLQpV�
j�OD�SURGXFWLRQ�GH�YpJpWDX[�GH�FRQVRPPDWLRQ��
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,OV� GRLYHQW� UpSRQGUH� DX[� QRUPHV� VSpFLILTXHV� SRXU�
FKDTXH� HVSqFH� RX� JURXSH� G
HVSqFHV�� WHOOHV� TXH� IL[pHV� SDU�
GpFUHW��

$UW�� ��� �� 1H� SHXYHQW� EpQpILFLHU� GX� V\VWqPH� GH�
FHUWLILFDWLRQ�TXH�OHV�VHPHQFHV�HW�SODQWV�GHV�YDULpWpV�LQVFULWHV�
DX�FDWDORJXH�RIILFLHO�GHV�YDULpWpV�YpJpWDOHV�SUpYX�j�O
DUWLFOH�
��GH�OD�ORL�Q��������GX����PDL������VXVYLVpH��

7RXWHIRLV�� OHV� VHPHQFHV� HW� SODQWV� PXOWLSOLpV� SRXU� OH�
FRPSWH� GH� ILUPHV� pWUDQJqUHV� HW� GHVWLQpV� H[FOXVLYHPHQW� j�
O
H[SRUWDWLRQ� SHXYHQW� rWUH� FHUWLILpV� VDQV� TXH� OD� YDULpWp� QH�
VRLW� HQUHJLVWUpH� DXGLW� FDWDORJXH�� VL� XQ� pFKDQWLOORQ� GHV�
VHPHQFHV�RX�SODQWV�j�FHUWLILHU�D�pWp�SUpDODEOHPHQW�VRXPLV�j�
O
DXWRULWp� FRPSpWHQWH� HQ� YXH� GHV� HVVDLV� QpFHVVDLUHV� j� FHWWH�
RSpUDWLRQ��

&HW� pFKDQWLOORQ� GRLW� rWUH� DFFRPSDJQp� G
XQH� DWWHVWDWLRQ�
RIILFLHOOH� G
RULJLQH� GpOLYUpH� SDU� OD� ILUPH� GHPDQGDQW� OD�
FHUWLILFDWLRQ�DLQVL�TXH� OD�GHVFULSWLRQ�YDULpWDOH�VRXV�ODTXHOOH�
OD�YDULpWp�HVW�LQVFULWH�DX�FDWDORJXH�GX�SD\V�G
RULJLQH��

$UW����� ��/H�PLQLVWUH�GH� O
DJULFXOWXUH�SHXW�VRXPHWWUH� OHV�
VHPHQFHV� GH� FHUWDLQHV� HVSqFHV� GHVWLQpHV� j� rWUH�
FRPPHUFLDOLVpHV� GDQV� OD� FDWpJRULH� �VHPHQFHV� VWDQGDUG�� j�
XQ�DJUpDJH�RIILFLHO��

'DQV� FH� FDV�� OHV� FRQGLWLRQV� HW� OHV�SURFpGXUHV�G
DJUpDJH�
VHURQW�GpILQLHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH�IL[H�SDU�DUUrWp�SRXU�
FKDTXH�HVSqFH�HW�JURXSH�G
HVSqFHV�OD�GXUpH�GH�YDOLGLWp�GH�OD�
FHUWLILFDWLRQ�HW�O
DJUpDJH�GHV�VHPHQFHV�HW�SODQWV��

$UW�� ���� �� /H�PLQLVWUH� GH� O
DJULFXOWXUH� SHXW� YDOLGHU� GHV�
FHUWLILFDWV� GpOLYUpV� SDU� XQ� RUJDQLVPH� pWUDQJHU� RX�
LQWHUQDWLRQDO�GH�FHUWLILFDWLRQ�GH�VHPHQFHV�HW� �RX��SODQWV��VL�
OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV� GRFXPHQWV� RQW� pWp�
GpOLYUpV�FRUUHVSRQGHQW�j�FHOOHV�HQ�YLJXHXU�HQ�7XQLVLH�HW� VL�
FHV� VHPHQFHV� RX� SODQWV� RIIUHQW� OHV� PrPHV� JDUDQWLHV� TXH�
FHX[�SURGXLWV�HQ�7XQLVLH��

$UW������ ��/H�PLQLVWUH�GH� O
DJULFXOWXUH�SHXW�SDU�GpFLVLRQ�
OLPLWHU�� SRXU� FHUWDLQHV� HVSqFHV� RX� JURXSHV� G
HVSqFHV�� OHV�
FDWpJRULHV�RX�OHV�YDULpWpV�GH�VHPHQFHV�HW�SODQWV�TXL�SHXYHQW�
rWUH�FRPPHUFLDOLVpV�HQ�7XQLVLH��

7RXWHIRLV�HW�DSUqV�DYLV�GH� OD�FRPPLVVLRQ�WHFKQLTXH�GHV�
VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�SUpYXH�j�O
DUWLFOH���
GH� OD� ORL� ������ GX� ���PDL� ����� VXVYLVpH�� GHV� GpURJDWLRQV�
H[FHSWLRQQHOOHV�VSpFLDOHV�SHXYHQW�rWUH�SULVHV�SDU�OH�PLQLVWUH�
GH�O
DJULFXOWXUH�ORUVTXH�O
DSSURYLVLRQQHPHQW�HQ�VHPHQFHV�HW�
SODQWV� GHV� FDWpJRULHV� HW� YDULpWpV� YpJpWDOHV� DGPLVHV� j� OD�
FRPPHUFLDOLVDWLRQ�Q
HVW�SDV�DVVXUp��

&+$3,75(�,,,�

/HV�QRUPHV�GH�VWRFNDJH��G
HPEDOODJH�HW�G
pWLTXHWDJH�GHV�
VHPHQFHV�HW�SODQWV�

$UW�� ���� �� /HV� VHPHQFHV� SURGXLWHV� GRLYHQW� rWUH�

HQWUHSRVpHV� GDQV� GH� ERQQHV� FRQGLWLRQV� GH� FRQVHUYDWLRQ�

SHUPHWWDQW� GH�PDLQWHQLU� XQ� WDX[� G
KXPLGLWp� DGpTXDW� HW� XQ�

ERQ�pWDW� VDQLWDLUH��/HV� ORFDX[�GH�FRQVHUYDWLRQ�GRLYHQW�rWUH�

LVROpV� GH� WRXW� PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GH�

FRQVRPPDWLRQ�RX�GH�SURGXLWV�SRXYDQW�DOWpUHU�OD�TXDOLWp�GHV�

VHPHQFHV�HW�SODQWV��

$UW��������/HV�ORWV�GH�VHPHQFHV�EUXWHV�HW�SODQWV�GRLYHQW��

DX� FRXUV� GH� OHXU� WUDQVSRUW� HW� MXVTX
DX� PRPHQW� GX�

FRQGLWLRQQHPHQW��rWUH�LGHQWLILDEOHV��

$�FHW�HIIHW�� OH�YpKLFXOH�RX�OH�UpFLSLHQW�GH�VWRFNDJH�GRLW�
rWUH� PXQL� G
XQ� GRFXPHQW� FRPSRUWDQW� DX� PLQLPXP� OD�
UpIpUHQFH�GH� O
pWDEOLVVHPHQW�SURGXFWHXU�� OH� QRP�GH�YDULpWp��
OD� FDWpJRULH� HW� OH� QXPpUR� GH� FRQWU{OH� TXL� HVW� IRXUQL� SDU�
O
DXWRULWp� FRPSpWHQWH� HW�� OH� FDV� pFKpDQW�� XQ� FHUWLILFDW�
G
RULJLQH��

$UW�� ���� �� &KDTXH� HPEDOODJH� FRQWHQDQW� GHV� �VHPHQFHV�
RX�SODQWV�FHUWLILpV��RX�GHV��VHPHQFHV�RX�SODQWV�GH�EDVH��HW��
OH� FDV� pFKpDQW�� GX�PDWpULHO� GH� GpSDUW� RX� SUpEDVH� GRLW� rWUH�
PXQL� G
XQ� VFHOOp� RX� G
XQH� pWLTXHWWH� RIILFLHOOH� TXL� VRQW�
IRXUQLV�j�WLWUH�RQpUHX[�SDU�O
DXWRULWp�FRPSpWHQWH�HW�SRUWDQW�OH�
ODEHO�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

/
pWLTXHWWH� RIILFLHOOH� GRLW� rWUH� IL[pH� GH� WHOOH� IDoRQ� TXH�
VRLW� DVVXUpH� O
LQYLRODELOLWp� GH� O
HPEDOODJH� HW� TXH� VRLW� UHQGX�
LPSRVVLEOH�OH�UHPSODFHPHQW�GH�O
pWLTXHWWH�SDU�XQH�DXWUH��

8Q� GXSOLFDWD� GH� O
pWLTXHWWH� HVW� SODFp� j� O
LQWpULHXU�� &H�
GXSOLFDWD�SHXW�rWUH�VXSSULPp�ORUVTXH�OH�QRP�GH�O
HVSqFH��OH�
QRP�GH�OD�YDULpWp��OH�QXPpUR�GX�ORW�HW�OD�GDWH�GH�SURGXFWLRQ�
VRQW� LPSULPpV�G
XQH�PDQLqUH� LQGpOpELOH� VXU� O
HPEDOODJH�RX�
VXU�O
pWLTXHWWH�H[WpULHXUH��

7RXWHIRLV�� ORUVTX
LO� V
DJLW� G
XQ� W\SH� G
HPEDOODJH�
LQYLRODEOH� QH� SHUPHWWDQW� SDV� O
DSSRVLWLRQ� G
pWLTXHWWH�
RIILFLHOOH�� OHV� LQGLFDWLRQV� VXV�PHQWLRQQpHV� GRLYHQW� rWUH�
LPSULPpHV�GLUHFWHPHQW�VXU�O
HPEDOODJH��

$UW�� ���� �� /HV� HPEDOODJHV� FRQWHQDQW� GHV� �VHPHQFHV� RX�
SODQWV�VWDQGDUG��GRLYHQW�rWUH�pWLTXHWpV�SDU�OH�IRXUQLVVHXU��

/HV� pWLTXHWWHV� GX� IRXUQLVVHXU� QH� GRLYHQW� HQ� DXFXQ� FDV�
SUrWHU�j�FRQIXVLRQ�DYHF�OHV�pWLTXHWWHV�RIILFLHOOHV��

$UW�� ���� �� /D� FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HQ� YUDF�
HVW�LQWHUGLWH�VDXI�GpURJDWLRQ�H[FHSWLRQQHOOH�SDU�GpFLVLRQ�GX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�� ���� �� 6DXI� GpURJDWLRQ� VSpFLDOH� SRXU� FHUWDLQHV�
HVSqFHV�� QH�SHXYHQW�rWUH�FRPPHUFLDOLVpV�� OHV�PpODQJHV�GHV�
VHPHQFHV�GH�GLIIpUHQWHV�HVSqFHV��YDULpWpV�RX�FDWpJRULHV��

7RXWHIRLV�� OD� FRPPHUFLDOLVDWLRQ� GH� PpODQJH� GHV�
VHPHQFHV� GHV� HVSqFHV� GHVWLQpHV� j� O
HQVHPHQFHPHQW� GHV�
SHORXVHV� HW� SUDLULHV� HVW� SHUPLV� j� FRQGLWLRQ� TXH� OD�
FRPSRVLWLRQ�VRLW�PHQWLRQQpH�VXU�O
HPEDOODJH��

$UW�� ���� ��/HV�QRUPHV�G
HPEDOODJH�HW�G
pWLTXHWDJH�DLQVL�
TXH� OHV� LQGLFDWLRQV� TXH� GRLYHQW� SRUWHU� O
HPEDOODJH� HW�
O
pWLTXHWWH�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ���� �� /HV� HPEDOODJHV� GH� VHPHQFHV� RX� SODQWV�
LPSRUWpV�HW�GHVWLQpV�j�OD�FRPPHUFLDOLVDWLRQ�GRLYHQW�SRUWHU�OH�
QRP�GH�O
LPSRUWDWHXU��

$UW�� ���� �� 6L� GHV� HPEDOODJHV� RIILFLHOOHPHQW� IHUPpV� HW�
FRQWHQDQW� GHV� �VHPHQFHV� RX� SODQWV� FHUWLILpV�� RX� GHV�
VHPHQFHV� RX� SODQWV� GH� EDVH�� RQW� pWp� RXYHUWV� SDU�
O
pWDEOLVVHPHQW� SRXU� GHV� UDLVRQV� FRQWUDLJQDQWHV�� O
DXWRULWp�
FRPSpWHQWH� SHXW� SHUPHWWUH� XQH� QRXYHOOH� IHUPHWXUH� j� OD�
GHPDQGH� GH� O
pWDEOLVVHPHQW� TXL� GRLW� HIIHFWXHU� WRXWHV� OHV�
PDQLSXODWLRQV�DOODQW�GH� O
RXYHUWXUH�GHV�HPEDOODJHV�� MXVTX
j�
OHXUV� UppWLTXHWDJH� HW� UHIHUPHWXUH� VRXV� OD� VXSHUYLVLRQ� GH�
O
DXWRULWp�FRPSpWHQWH��

$� O
RFFDVLRQ� GH� OD� QRXYHOOH� IHUPHWXUH� XQ� QRXYHDX�
FRQWU{OH�GH� FKDTXH� ORW� SRUWDQW� VXU� OD�TXDOLWp�GHV� VHPHQFHV�
HVW�HIIHFWXp�SDU�O
DXWRULWp�FRPSpWHQWH�HW�XQ�QRXYHDX�QXPpUR�
OXL�VHUD�DWWULEXp��

$UW�� ���� �� OD� SUpVHQFH� GHV� VFHOOpV� HW� GHV� pWLTXHWWHV�
RIILFLHOV�VXU�OHV�HPEDOODJHV�FRQWHQDQW�GH��PDWpULHO�GH�GpSDUW�
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HW� SUpEDVH�� RX� �GHV� VHPHQFHV� RX� SODQWV� GH� EDVH�� RX� GHV�
VHPHQFHV� RX� SODQWV� FHUWLILpV�� Q
HQWUDvQH� DXFXQH�
PRGLILFDWLRQ� GHV� UqJOHV� JpQpUDOHV� GH� UHVSRQVDELOLWp�
GpFRXODQW� GX� GURLW� FRPPXQ�� (OOH� LPSOLTXH� VHXOHPHQW� TXH�
OHV� RSpUDWLRQV� GH� FRQWU{OH� RQW� pWp� HIIHFWXpHV� SDU� O
DXWRULWp�
FRPSpWHQWH�VHORQ�OHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

&+$3,75(�,9�

'HV�PRGDOLWpV�GH�FRQWU{OH�GHV�VHPHQFHV�HW�SODQWV�

$UW�� ���� ��/H� FRQWU{OH�GHV� VHPHQFHV�HW�SODQWV�DJULFROHV�
HVW� HIIHFWXp� SDU� O
DXWRULWp� FRPSpWHQWH� VHORQ� OHV� PpWKRGHV�
LQWHUQDWLRQDOHV� HQ� YLJXHXU� HW� FRPSWH�WHQX� GHV� FRQGLWLRQV�
SDUWLFXOLqUHV�GX�SD\V��

&H� FRQWU{OH� HVW� HIIHFWXp� j� Q
LPSRUWH� TXHO� VWDGH� GH� OD�
SURGXFWLRQ�� GH� VWRFNDJH�� GX� FRQGLWLRQQHPHQW�� GX� WUDQVSRUW�
HW� GH� OD� FRPPHUFLDOLVDWLRQ� SDU� OHV� DJHQWV� GH� O
DXWRULWp�
FRPSpWHQWH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���
GH�OD�ORL�Q��������GX����PDL������VXVYLVpH��

$UW��������/HV�DJHQWV�GH�FRQWU{OH�VRQW�KDELOLWpV�j�YLVLWHU�
OHV� SpSLQLqUHV�� OHV� SDUFHOOHV� GH� SURGXFWLRQ� GH� VHPHQFHV� HW�
SODQWV�� OHV� FHQWUHV� GH� FRQGLWLRQQHPHQW� GH� VHPHQFHV� DLQVL�
TXH�OHV�ORFDX[�GH�VWRFNDJH�HW�OHV�SRLQWV�GH�YHQWH��SURFpGHU�j�
O
H[DPHQ� GHV� GRFXPHQWV� DXWDQW� GH� IRLV� TXH� O
DXWRULWp�
FRPSpWHQWH� OH� MXJHUD� XWLOH�� HQ� YXH� GH� GpWHUPLQHU� VL� OHV�
VHPHQFHV� HW� SODQWV� GLVWULEXpV� GDQV� OH� SD\V� VRQW� FRQIRUPHV�
DX[� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�� ,OV� VRQW� KDELOLWpV�
pJDOHPHQW� j� SUpOHYHU� GHV� pFKDQWLOORQV� HQ� YXH� GH� OHXU�
DQDO\VH��j�QRWLILHU�WRXWH�LQIUDFWLRQ�HW�SURQRQFHU�OD�VDLVLH��OD�
PLVH� HQ� TXDUDQWDLQH� RX� OD� GHVWUXFWLRQ� GHV� VHPHQFHV� HW�
SODQWV�QRQ�FRQIRUPHV�DX[�QRUPHV��

/HV� VpOHFWLRQQHXUV�� SURGXFWHXUV� HW� FRPPHUoDQWV� GHV�
VHPHQFHV� HW� SODQWV� HW� OHV� H[SORLWDQWV� DJULFROHV� RX� OHXUV�
UHSUpVHQWDQWV�VRQW�WHQXV�GH�IDFLOLWHU�OD�PLVVLRQ�GH�FHV�DJHQWV�
HW�GH� OHXU�IRXUQLU� OHV� LQIRUPDWLRQV�UHODWLYHV�j�FHWWH�PLVVLRQ�
HW�OHXU�IDFLOLWHU�O
DFFqV�GHV�WHUUDLQV��ORFDX[�HW�LQVWDOODWLRQV��

$UW�� ���� ��8QH� YDULpWp� LQVFULWH� DX� FDWDORJXH� RIILFLHO� GH�
YDULpWpV� GH� SODQWHV� DJULFROHV� QH� SHXW� rWUH� FRPPHUFLDOLVpH�
TXH�VRXV�OH�QRP�VRXV�OHTXHO�HVW�LQVFULWH�DXGLW�FDWDORJXH��

$UW�� ���� �� /H�PLQLVWUH� GH� O
DJULFXOWXUH� SHXW� SUHVFULUH� OH�
WUDLWHPHQW� REOLJDWRLUH� GHV� VHPHQFHV� HW� SODQWV� FRQWUH�
FHUWDLQHV�PDODGLHV�RX�SDUDVLWHV��

,O� SHXW� pJDOHPHQW� SUHVFULUH� O
HPSORL� G
XQ� FRORUDQW�
UHQGDQW� GHV� VHPHQFHV� LQXWLOLVDEOHV� SRXU� OD� FRQVRPPDWLRQ��
VL� OH� SURGXLW� TXL� D� VHUYL� DX� WUDLWHPHQW� HVW� QXLVLEOH� SRXU�
O
KRPPH�RX�OHV�DQLPDX[��

$UW�� ���� �� /HV� VHPHQFHV� HW� SODQWV� QH� SHXYHQW� rWUH�
LPSRUWpV�� VRXV� UpVHUYH� GX� UHVSHFW� GH� OD� OpJLVODWLRQ� HQ�
YLJXHXU� HQ� PDWLqUH� GH� FRQWU{OH� SK\WRVDQLWDLUH� HW� GX�
FRPPHUFH� H[WpULHXU�� TX
DSUqV� DXWRULVDWLRQ� GX� PLQLVWUH� GH�
O
DJULFXOWXUH��

$UW�� ���� ��1H� VRQW� SDV� VRXPLV� DX[� FRQGLWLRQV� REMHW� GX�
SUpVHQW� GpFUHW�� OHV� VHPHQFHV� HW� SODQWV� LPSRUWpV� j� GHV� ILQV�
VFLHQWLILTXHV� RX� HQ� YXH� GH� OHXU� PXOWLSOLFDWLRQ� HQ� 7XQLVLH�
SRXU�OH�FRPSWH�GHV�ILUPHV�pWUDQJqUHV�RX�SRXU�OD�SURGXFWLRQ�
GH� GHQUpHV� GH� FRQVRPPDWLRQ� GDQV� OH� FDGUH� G
XQH�
UpH[SRUWDWLRQ��

'DQV� OH�FDV�R�� OHV�VHPHQFHV�HW�SODQWV�VRQW� LPSRUWpV�HQ�
YXH� GH� OD� PXOWLSOLFDWLRQ� RX� OD� SURGXFWLRQ� GDQV� OH� FDGUH�
G
XQH� UpH[SRUWDWLRQ�� O
LPSRUWDWHXU� HVW� WHQX� GH� SUpVHQWHU� j�
O
DXWRULWp�FRPSpWHQWH�XQ�HQJDJHPHQW�LQGLTXDQW���

D�� OHV� ILQV� SRXU� OHVTXHOOHV� OHV� VHPHQFHV� RX� SODQWV� VRQW�
LPSRUWpV��

E��TXH� OHV�VHPHQFHV�RX�SODQWV�RX�WRXWHV�JUDLQHV��SODQWV�
RX�SDUWLHV�YpJpWDOHV�SURYHQDQW�GH�FHV�VHPHQFHV�RX�SODQWV�QH�
VHURQW�GLVWULEXpV�RX�pFRXOpV�HQ�7XQLVLH�VRXV�TXHOTXH�IRUPH�
TXH� FH� VRLW�� VDXI� DXWRULVDWLRQ� VSpFLDOH� GX� PLQLVWUH� GH�
O
DJULFXOWXUH��

'DQV� OH� FDV� R�� OHV� VHPHQFHV� HW� SODQWV� VRQW� LPSRUWpV� j�

GHV�ILQV�VFLHQWLILTXHV�HW�QRQ�FRPPHUFLDOHV��O
LPSRUWDWHXU�HVW�

WHQX� GH� SUpVHQWHU� j� OD� PrPH� DXWRULWp� XQ� HQJDJHPHQW�

LQGLTXDQW���

D�� OHV� ILQV� SRXU� OHVTXHOOHV� OHV� VHPHQFHV� RX� SODQWV� VRQW�

LPSRUWpV��

E�� TXH� OHV� VHPHQFHV� RX� SODQWV� QH� VHURQW� SDV� GLVWULEXpV�

RX�pFRXOpV�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��

$UW��������&KDTXH�DQQpH��GDQV�OD�SUHPLqUH�TXLQ]DLQH�GX�

PRLV�GH�MXLQ��OHV�SURGXFWHXUV�HW�FRPPHUoDQWV�GHV�VHPHQFHV�

HW� SODQWV� GRLYHQW� DGUHVVHU� DX�PLQLVWqUH� GH� O
DJULFXOWXUH� XQ�

UHOHYp� JOREDO� GHV� RSpUDWLRQV� HIIHFWXpHV� DX� FRXUV� GH� OD�

FRPSDJQH� SUpFpGHQWH�� WHO� TX
LO� UpVXOWH� GH� OD� FRPSWDELOLWp�

PDWLqUH�PHQWLRQQpH�GDQV�OHV�FDKLHUV�GHV�FKDUJHV�FL�DQQH[pV��

&H� UHOHYp� PHQWLRQQH� HQ� RXWUH� OHV� VWRFNV� HQ� PDJDVLQ�

SRXU�FKDTXH�FDWpJRULH�HW�YDULpWpV�GH�VHPHQFHV�DLQVL�TXH�OHV�

SURGXLWV�GH�WLUDJH�HW�OHV�UHOLTXDWV�GHV�SODQWV�HQ�SpSLQLqUHV��

$UW�� ���� �� /HV� VHPHQFHV�� SODQWV�� RX� HPEDOODJHV� GH�

VHPHQFHV� RX� SODQWV� VDLVLV� SHXYHQW� rWUH� GpWHQXV� SDU� O
DJHQW�

FKDUJp� GX� FRQWU{OH� j� WRXW� HQGURLW� DX[� ULVTXH� HW� GpSHQV� GX�

SURSULpWDLUH�� HQ� DWWDFKDQW� XQH� pWLTXHWWH� GH� VDLVLH� j�

O
HPEDOODJH� RX� DX� UpFLSLHQW� FRQWHQDQW� OHV� VHPHQFHV� RX�

SODQWV��

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

FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q���������

GX� ��� IpYULHU� ����� IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� HW� GH� FRQWU{OH� GH� OD� SURGXFWLRQ� HW� GH� OD�

FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�DJULFROHV��

$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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

&$+,(5�'(6�&+$5*(6�5(/$7,)�$�/$�

352'8&7,21�(7�$�/$�08/7,3/,&$7,21�'(6�

6(0(1&(6�(7�3/$176�

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /
DFWLYLWp� GH� SURGXFWLRQ� HW� GH�

PXOWLSOLFDWLRQ� GH� VHPHQFHV� HW� SODQWV� HVW� VRXPLVH� DX[�

GLVSRVLWLRQV�GH�OD�ORL�Q��������GX����PDL������UHODWLYH�DX[�

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV�� j� FHOOHV� GH� VHV�

WH[WHV�G
DSSOLFDWLRQV�HW�DX[�FRQGLWLRQV�IL[pHV�SDU�OH�SUpVHQW�

FDKLHU�GHV�FKDUJHV��

$UW�������7RXW�pWDEOLVVHPHQW�GpVLUDQW�H[HUFHU�O
DFWLYLWp�GH�

SURGXFWLRQ�RX�GH�PXOWLSOLFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW�

REWHQLU�XQH�FDUWH�SURIHVVLRQQHOOH�VHORQ�OHV�FRQGLWLRQV�IL[pHV�

SDU�OH�SUpVHQW�FDKLHU�GHV�FKDUJHV��
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&+$3,75(�,,�

&RQGLWLRQV�JpQpUDOHV�GH�SURGXFWLRQ��

HW�GH�PXOWLSOLFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�

$UW�������7RXW�pWDEOLVVHPHQW�GpVLUDQW�H[HUFHU�O
DFWLYLWp�GH�
SURGXFWLRQ�HW�GH�PXOWLSOLFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW���

GLVSRVHU� G
XQ� SHUVRQQHO� WHFKQLTXH� SHUPDQHQW� VXIILVDQW�
HQ�QRPEUH�HW�HQ�TXDOLILFDWLRQ�FRPSWH�WHQX�GH�O
HQVHPEOH�GH�
O
DFWLYLWp� VHPHQFLqUH� HW� GH� SURGXFWLRQ� GH� SODQW� TXH� OH�
UHTXpUDQW� HQYLVDJH� G
HQWUHSUHQGUH� SRXU� OHV� FDWpJRULHV�
FHUWLILpHV� HW� VWDQGDUG� RX� DYRLU� OD� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH�QpFHVVDLUH��$�FH�WLWUH��LO�GRLW�IRXUQLU�OD�OLVWH�
GX�SHUVRQQHO�TXDOLILp�DSSX\pH�GHV�MXVWLILFDWLRQV�QpFHVVDLUHV��

'LVSRVHU� G
XQ� SHUVRQQHO� WHFKQLTXH� VSpFLDOLVp� HQ� FDV�GH�
SURGXFWLRQ�GH� VHPHQFHV�HW�SODQWV�GH�SUpEDVH�HW�EDVH��$�FH�
WLWUH��LO�GRLW�IRXUQLU�OD�OLVWH�GX�SHUVRQQHO�VSpFLDOLVp�DSSX\pH�
GHV�MXVWLILFDWLRQV�QpFHVVDLUHV��

'LVSRVHU� G
XQ� FHUWLILFDW� GH� YDOLGLWp� HW� GH� VDOXEULWp� GHV�
ORFDX[�HW�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV��

&+$3,75(�,,,�

&RQGLWLRQV�SDUWLFXOLqUHV�GH�SURGXFWLRQ�HW�GH�
PXOWLSOLFDWLRQ�GHV�VHPHQFHV�HW�SODQWV�

6HFWLRQ�����(WDEOLVVHPHQWV�SURGXFWHXUV�GH�VHPHQFHV���

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� SURGXFWHXUV� GH� VHPHQFHV�
FpUpDOLqUHV�� GH� OpJXPLQHXVHV� j� JUDLQHV�� IRXUUDJqUHV��
PDUDvFKqUHV� IORUDOHV� HW� GH� FXOWXUHV� LQGXVWULHOOHV� GRLYHQW�
UpSRQGUH�DX[�FRQGLWLRQV�FL�DSUqV���

��GLVSRVHU��HQ�FDV�GH�SURGXFWLRQ�GH�VHPHQFHV�GH�SUpEDVH��
G
XQH�SDUFHOOH�SRXU� OD�PDLQWHQDQFH�LQGXVWULHOOH�GX�PDWpULHO�
YpJpWDO�PXOWLSOLp��

��GLVSRVHU�G
XQH�TXDQWLWp�GH�VHPHQFHV�GH�EDVH�HQ�UDSSRUW�
DYHF�OH�SURJUDPPH�GH�SURGXFWLRQ�GHV�VHPHQFHV�FHUWLILpHV�HW�
VWDQGDUG�HW�HQ�MXVWLILHU�O
RULJLQH��

��GLVSRVHU�G
XQH�XQLWp�GH� WULDJH�FRPSOqWHPHQW�LVROpH�GH�
WRXW� ORFDO� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GH� FRQVRPPDWLRQ��
&HWWH� FKDLQH� GRLW� DYRLU� XQH� FDSDFLWp� HQ� UDSSRUW� DYHF� OH�
SURJUDPPH�GH�SURGXFWLRQ�HQYLVDJp�HW�GRLW�FRPSUHQGUH���


�XQ�SUp�QHWWR\HXU��


�XQ�QHWWR\HXU��


�GHV�WULHXUV��


�XQH�WDEOH�GHQVLPpWULTXH��


�GX�PDWpULHO�GH�WUDLWHPHQW�GHV�VHPHQFHV��


�GX�PDWpULHO�GH�SHVpH�HW�G
HQVDFKDJH��

��GLVSRVHU�G
XQH�DLUH�RX�GH�KDQJDUV�SRXU�UpFHSWLRQQHU�OHV�
VHPHQFHV� EUXWHV�� GH� ORFDX[� SRXU� HQWUHSRVHU� OHV� VHPHQFHV�
SURGXLWHV�HW�OHV�VWRFNV�UHSRUWV�GDQV�GH�ERQQHV�FRQGLWLRQV�GH�
FRQVHUYDWLRQ� SHUPHWWDQW� GH� PDLQWHQLU� XQ� WDX[� G
KXPLGLWp�
DGpTXDW� HW� XQ� ERQ� pWDW� VDQLWDLUH�� FHV� ORFDX[� GRLYHQW� rWUH�
LVROpV� GH� WRXW� PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GH�
FRQVRPPDWLRQ��

��GLVSRVHU�G
XQ� ODERUDWRLUH�pTXLSp�HQ�PDWpULHO�G
DQDO\VH�
SRXU� OHV� HVVDLV� FRXUDQWV� GHV� VHPHQFHV� GH� OD� SURGXFWLRQ�
FRQVLGpUpH� �JHUPLQDWLRQ�� SXUHWp�� SRLGV� VSpFLILTXH��
KXPLGLWp�������

��GLVSRVHU�G
XQ�RX�GH�SOXVLHXUV�FKDPSV�DFFHVVLEOHV�HW�GH�
PDWpULHO�G
H[SORLWDWLRQ�HQ�FDV�GH�SURGXFWLRQ�GLUHFWH��(Q�FDV�
GH�SURGXFWLRQ�FKH]�GHV�DJULFXOWHXUV�PXOWLSOLFDWHXUV��FHX[�FL�
GRLYHQW� UHPSOLU� OHV�FRQGLWLRQV� VXLYDQWHV� IL[pHV�j� O
DUWLFOH���
FL�DSUqV���

$UW�� ��� �� /HV� PXOWLSOLFDWHXUV� GH� VHPHQFHV� GRLYHQW�
UpSRQGUH�HW�VH�FRQIRUPHU�DX[�FRQGLWLRQV�VXLYDQWHV���

�� DYRLU� GHV� FKDPSV� GHVWLQpV� j� OD� PXOWLSOLFDWLRQ� GHV�
VHPHQFHV�IDFLOHPHQW�DFFHVVLEOHV��

��DYRLU�XQH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�RX�GLVSRVHU�GHV�
VHUYLFHV� G
XQ� SHUVRQQHO� WHFKQLTXH� TXDOLILp� HQ� PDWLqUH� GH�
SURGXFWLRQ�GH�VHPHQFHV��

��GLVSRVHU�GH�PDWpULHO�G
H[SORLWDWLRQ�HW�GH�QHWWR\DJH�GHV�
VHPHQFHV� QpFHVVDLUHV� �� WUDFWHXU�� VHPRLU�� PDWpULHO� GH�
WUDLWHPHQW�HW�GH�UpFROWH��WDUDUH�HWF��������

�� DYRLU� OD� SRVVLELOLWp� G
LUULJXHU� OHV� FKDPSV� GH�
PXOWLSOLFDWLRQ�GH�VHPHQFHV��

��pYLWHU� OD�SURGXFWLRQ�GH�JUDLQHV�GH� OD�PrPH�YDULpWp�HQ�
YXH�G
XQH�DXWUH�XWLOLVDWLRQ�VXU�XQH�PrPH�H[SORLWDWLRQ�FH�TXL�
HQWUDvQHUD�OH�UHIXV�GX�RX�GHV�FKDPSV�GH�PXOWLSOLFDWLRQ��

��FRQVHUYHU�OHV�pWLTXHWWHV�GHV�HPEDOODJHV��OHV�IDFWXUHV�HW�
OHV� ERQV� GH� OLYUDLVRQ� MXVWLILDQW� O
DFTXLVLWLRQ� GH� VHPHQFHV� j�
PXOWLSOLHU��

�� SODFHU� XQH� SDQFDUWH� j� F{Wp� GH� FKDTXH� FKDPSV� GH�
SURGXFWLRQ�FRPSRUWDQW�OHV�LQGLFDWLRQV�VXLYDQWHV���


�O
HVSqFH�HW�OD�YDULpWp��


�OD�FDWpJRULH��


�OH�Q��GX�ORW��


�OD�VXSHUILFLH�HQVHPHQFpH�HQ�KD��

��SURFpGHU�DX[�pSXUDWLRQV�YDULpWDOHV�QpFHVVDLUHV���

��SURFpGHU�V\VWpPDWLTXHPHQW�DX�QHWWR\DJH�SUpDODEOH�GHV�
PDFKLQHV�XWLOLVpHV�SRXU�OH�VHPLV��OD�UpFROWH��OH�EDWWDJH�HW�OH�
WDUDUDJH��

��XWLOLVHU�GH�OD�VDFKHULH�RX�GHV�FRQWHQHXUV�SURSUHV��

��FRQVHUYHU�HW�WUDQVSRUWHU�GDQV�GH�ERQQHV�FRQGLWLRQV�OHV�
ORWV�GH�VHPHQFHV��

6HFWLRQ��� ��(WDEOLVVHPHQWV�SURGXFWHXUV�GH�SODQWV�GH�
SRPPH�GH�WHUUH���

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV� GH�
SRPPH� GH� WHUUH� GH� SUpEDVH� HW� EDVH� GRLYHQW� GLVSRVHU� G
XQ�
FHQWUH�GH�SURGXFWLRQ�GH�YLWUR�SODQWV�FRPSRVp�GH���

��XQH�XQLWp�GH�SUpSDUDWLRQ�GH�PLOLHX�GH�FXOWXUH��

��XQH�XQLWp�GH�UHSLTXDJH�VWpULOH��

��XQH�XQLWp�G
pOHYDJH�GHV�SODQWV��

��XQH�XQLWp�GH�WXEpULVDWLRQ��

��XQH�XQLWp�GH�FRQWU{OH�GH�TXDOLWp��WHVW�VDQLWDLUH���

��GLVSRVHU�GH�FORQH�VDLQ�HW�DXWKHQWLTXH��

$UW�������(Q�FDV�GH�SURGXFWLRQ�GH�VHPHQFHV�FHUWLILpHV��OHV�
pWDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV� GRLYHQW� GLVSRVHU� HQ�
SURSULpWp� RX� HQ� ORFDWLRQ�� G
XQ� FHQWUH� GH� VWRFNDJH� HW� GH�
FRQGLWLRQQHPHQW�IDFLOHPHQW�DFFHVVLEOH�HW�pTXLSp�GH���

�� XQH� FDSDFLWp� IULJRULILTXH�GH��P��WRQQH�j� WHPSpUDWXUH�
SRVLWLYH� HW� j�KXPLGLWp� FRQWU{OpH� DGDSWpH� DX� VWRFNDJH�GH� OD�
SRPPH�GH�WHUUH��

�� XQH� DLUH� GH�PDQXWHQWLRQ� GH� ���P��WRQQH�ELHQ� DEULWpH�
GH� OD� SOXLH�� GHV� UD\RQV� VRODLUHV� HW� ELHQ� DpUpH� DILQ� GH�
SUpVHUYHU�OD�TXDOLWp�GX�SURGXLW��

�� XQ� GpS{W� G
HQWUHSRVDJH� GHV� SURGXLWV� GH�
FRQGLWLRQQHPHQW��VDF��SDOOR[�SURGXLW�GH�WUDLWHPHQW���������

��XQ�PDWpULHO�GH�PDQXWHQWLRQ��XQ�FKDULRW�pOpYDWHXU���

�� XQ� QRPEUH� GH� FRQWHQDQWV� HQ� UDSSRUW� DYHF� OD� FDSDFLWp�
GH�VWRFNDJH��
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�� XQH� XQLWp� GH� FRQGLWLRQQHPHQW� SRXU� O
H[pFXWLRQ� GHV�
RSpUDWLRQV�VXLYDQWHV���


�WULDJH��


�WUDLWHPHQW�GHV�SODQWV��


�FDOLEUDJH��


�PLVH�HQ�VDF�


�SHVDJH��

/D�FDSDFLWp�GH�FHV�pTXLSHPHQWV�GRLW�rWUH�HQ�UDSSRUW�DYHF�
OH�YROXPH�GH�OD�SURGXFWLRQ�HQYLVDJpH��

/D�PDLQWHQDQFH�GHV�pTXLSHPHQWV� IULJRULILTXHV�GRLW�rWUH�
DVVXUpH�SDU�XQ�SHUVRQQHO�TXDOLILp��

6HFWLRQ��� ��(WDEOLVVHPHQWV�SURGXFWHXUV�GH�SODQWV�GH�
IUDLVLHUV���

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV� GH�
IUDLVLHU�GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

�� HQ� FDV� GH� SURGXFWLRQ� GH� PDWpULHO� GH� GpSDUW� HW� GHV�
SODQWV�GH�SUpEDVH���


� GLVSRVHU� G
XQ� ODERUDWRLUH� GRQW� OHV� pTXLSHPHQWV�
SHUPHWWHQW�OH�SUpOqYHPHQW�GHV�PpULVWqPHV��OD�SURGXFWLRQ�GH�
SODQWV�LQ�YLWUR�HW�OD�UpDOLVDWLRQ�GHV�WHVWV�VDQLWDLUHV��


� GLVSRVHU� GH� FDJHV� LVRODQWHV� SRXU� OD� SURGXFWLRQ� GHV�
SODQWV�GH�SUpEDVH��


�GLVSRVHU�GH�FORQHV�VDLQV�HW�DXWKHQWLTXHV��

��V
DSSURYLVLRQQHU�FKDTXH�DQQpH�HQ�SODQWV�GH�EDVH�SRXU�
OD�SURGXFWLRQ�GH�SODQWV�FHUWLILpV��

��GLVSRVHU�G
XQ�RX�SOXVLHXUV�FKDPSV�DFFHVVLEOHV��

��GLVSRVHU�G
XQ�PDWpULHO�G
H[SORLWDWLRQ�HW�GH�FROOHFWH�GH�
OD�SURGXFWLRQ��

��GLVSRVHU�G
XQ�FHQWUH�GH�FROOHFWH�HW�GH�WULDJH�GHV�SODQWV��

�� GLVSRVHU� G
XQH� FDSDFLWp� GH� VWRFNDJH� IULJRULILTXH� HQ�
UDSSRUW�DYHF�OH�YROXPH�GH�SURGXFWLRQ�HQ�FDV�GH�SURGXFWLRQ�
GH�SODQWV�IULJR��

6HFWLRQ� �� �� (WDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV�
PDUDvFKHUV���

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV�
PDUDvFKHUV�GRLYHQW�VDWLVIDLUH�DX[�FRQGLWLRQV�VXLYDQWHV���

�� GLVSRVHU� G
XQH� SDUFHOOH� ELHQ� DEULWpH� G
XQH� VXSHUILFLH�
G
XQ� KHFWDUH� DX� PLQLPXP� SRXU� OD� SURGXFWLRQ� GH� SODQWV� j�
UDFLQHV�QXHV��

�� GLVSRVHU� G
DEUL�VHUUHV� G
XQH� VXSHUILFLH� PLQLPDOH� GH�
����P��SRXU�OD�SURGXFWLRQ�GH�SODQWV�HQ�PRWWH�RX�HQ�SRW�HW�
G
pTXLSHPHQW�VSpFLDOLVp��

�� GLVSRVHU� G
XQ� PDWpULHO� G
H[SORLWDWLRQ� DJULFROH�
G
LUULJDWLRQ�HW�GH�WUDLWHPHQW�SK\WRVDQLWDLUH��

6HFWLRQ� �� �� (WDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV�
IUXLWLHUV��ROLYLHUV�HW�GH�YLJQHV���

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SURGXFWHXUV� GH� SODQWV�
IUXLWLHUV�� ROLYLHUV� HW� GH� YLJQHV� GRLYHQW� UpSRQGUH� DX[�
FRQGLWLRQV�FL�DSUqV���

��GLVSRVHU�G
XQH�H[SORLWDWLRQ�G
XQ�VHXO�WHQDQW��IDFLOHPHQW�
DFFHVVLEOH�HW�SHUPHWWDQW� OD�SURGXFWLRQ�PLQLPDOH�GH��������
SODQWV� IUXLWLHUV�� ROLYLHUV� HW� ������ SODQWV� GH� YLJQH�
DQQXHOOHPHQW�DYHF�XQ�DVVROHPHQW�TXDGULHQQDO��HW�FH��SRXU�OD�
SURGXFWLRQ�GH�SODQWV�j�UDFLQH�QXH��

�� GLVSRVHU� G
DEUL�VHUUHV� SHUPHWWDQW� OD� SURGXFWLRQ� G
XQ�
PLQLPXP�GH��������SODQWV�HQ�VDFKHWV�RX�HQ�S{WV��

�� GLVSRVHU� G
XQ� SDUF� j� ERLV� DJUpp� SDU� O
DXWRULWp�
FRPSpWHQWH��

�� GLVSRVHU� GHV� LQVWDOODWLRQV� HW� GX� PDWpULHO� QpFHVVDLUH�
SRXU� OD� SURGXFWLRQ�� O
HQWUHWLHQ�� OD� SURWHFWLRQ� VDQLWDLUH� HW� OD�
SUpSDUDWLRQ�GHV�SODQWV��

�� GLVSRVHU� GHV� LQVWDOODWLRQV� DGpTXDWHV� SRXU� OD�
FRQVHUYDWLRQ�GHV�VHPHQFHV��JUHIIRQV�HW�ERXWXUHV��

&+$3,75(�,9�

2EOLJDWLRQV�GHV�pWDEOLVVHPHQWV�SURGXFWHXUV�

GH�VHPHQFHV�HW�SODQWV�

$UW��������/HV�pWDEOLVVHPHQWV�SURGXFWHXUV�GH�VHPHQFHV�HW�
SODQWV�V
HQJDJHQW�j���

�� UHVSHFWHU� OHV� GLVSRVLWLRQV� GH� OD� ORL� ������ GX� ��� PDL�
����� UHODWLYH� DX[� VHPHQFHV�� SODQWV�HW�REWHQWLRQV�YpJpWDOHV�
HW�VHV�WH[WHV�G
DSSOLFDWLRQ��

�� SURGXLUH� OHV� VHPHQFHV� HW� SODQWV� GDQV� GHV� DLUHV�
JpRJUDSKLTXHV� IDYRUDEOHV� GpOLPLWpHV� SRXU� FKDTXH� JURXSH�
G
HVSqFHV�SDU�DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

�� VH� FRQIRUPHU� DX[� VFKpPDV� GH� PXOWLSOLFDWLRQ� GpILQLV�
SDU� DUUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� SRXU� FKDTXH� HVSqFH�
RX�JURXSH�G
HVSqFHV��

�� GpFODUHU� DQQXHOOHPHQW� j� O
DXWRULWp� FRPSpWHQWH� OH�
SURJUDPPH� GH� SURGXFWLRQ� GHV� VHPHQFHV� HW� SODQWV� SDU�
HVSqFHV�� YDULpWpV� HW� FDWpJRULHV� DLQVL� TXH� OHV� TXDQWLWpV�
VWRFNpHV��

�� WHQLU� XQH� FRPSWDELOLWp� PDWLqUH� LQGLTXDQW� SDU� RUGUH�
FKURQRORJLTXH�SRXU�FKDTXH�HVSqFH��YDULpWp�HW�FDWpJRULH��OHV�
TXDQWLWpV� GH� VHPHQFHV� SURGXLWHV�� GpWHQXHV�� YHQGXHV�� OHXU�
SURYHQDQFH�� OHXU� GHVWLQDWLRQ� DLQVL� TXH� OD� GDWH� GH� FKDTXH�
RSpUDWLRQ��

��V
DFTXLWWHU�GHV�UHGHYDQFHV�GXHV�SRXU�OHV�RSpUDWLRQV�GH�
FRQWU{OH��

�
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&RQGLWLRQV�JpQpUDOHV�G
LPSRUWDWLRQ��G
H[SRUWDWLRQ�HW�GH�
FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�

$UWLFOH�SUHPLHU����/
LPSRUWDWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�

GHV�VHPHQFHV�HW�SODQWV�VRQW�VRXPLVHV�DX[�GLVSRVLWLRQV�GH�OD�

ORL�Q��������GX����PDL������UHODWLYH�DX[�VHPHQFHV��SODQWV�

HW� REWHQWLRQV� YpJpWDOHV� HW� j� FHOOHV� GH� VHV� WH[WHV�

G
DSSOLFDWLRQ��

$UW�� ��� �� /
DFWLYLWp� G
LPSRUWDWLRQ� RX� GH�
FRPPHUFLDOLVDWLRQ� GHV� VHPHQFHV� HW� SODQWV� HVW� VRXPLVH� j�
O
RFWURL�G
XQH�FDUWH�SURIHVVLRQQHOOH�SDU�O
DXWRULWp�FRPSpWHQWH�
SRXU�XQH�RX�SOXVLHXUV�DFWLYLWpV�DX�FDV�R��OHV�FRQGLWLRQV�GX�
SUpVHQW�FDKLHU�GHV�FKDUJHV�VRQW�UHPSOLHV��

$UW�� ��� �� /D� FDUWH� SURIHVVLRQQHOOH� HVW� YDODEOH� SRXU� XQH�

GXUpH� GH� �� DQV�� (OOH� HVW� UHQRXYHODEOH� VHORQ� OHV� PrPHV�

FRQGLWLRQV��
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&+$3,75(�,,�

&RQGLWLRQV�SDUWLFXOLqUHV�G
LPSRUWDWLRQ��G
H[SRUWDWLRQ�HW�
GH�FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�

6HFWLRQ�����&RQGLWLRQV�SDUWLFXOLqUHV�G
LPSRUWDWLRQ�HW�
G
H[SRUWDWLRQ�GH�VHPHQFHV�HW�SODQWV���

$UW�� ��� �� 7RXW� pWDEOLVVHPHQW� GpVLUDQW� VH� OLYUHU� j�
O
LPSRUWDWLRQ�RX�j�O
H[SRUWDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW�
VDWLVIDLUH�DX[�FRQGLWLRQV�FL�DSUqV���

���HPSOR\HU�XQ�WHFKQLFLHQ�VSpFLDOLVp�HQ�SHUPDQHQFH��

��� GLVSRVHU� G
XQ� ORFDO� G
HQWUHSRVDJH� LVROp� GH� WRXW�
PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GHVWLQpHV� j� G
DXWUHV�
ILQV�RX�GH�SURGXLWV�SRXYDQW�DOWpUHU�OD�TXDOLWp�GHV�VHPHQFHV�
HW�SODQWV��

/H�ORFDO�G
HQWUHSRVDJH�GRLW�DYRLU�XQH�FDSDFLWp�PLQLPDOH�
GH� ���� P��� ELHQ� DpUp�� D\DQW� XQH� ERQQH� pWDQFKpLWp� FRQWUH�
O
KXPLGLWp�HW�ELHQ�RULHQWp��pYLWHU�OHV�H[SRVLWLRQV�6XG�2XHVW���

/HV� FRQGLWLRQV� GH� VWRFNDJH� GRLYHQW� rWUH� DSSURSULpHV� j�
FKDTXH�W\SH�GH�VHPHQFHV�RX�SODQWV��HQ�WRXW�pWDW�GH�FDXVH��OD�
WHPSpUDWXUH� j� O
LQWpULHXU� GH� O
HQWUHS{W� GHVWLQp� DX� VWRFNDJH�
GHV�VHPHQFHV�QH�GRLW�SDV�GpSDVVHU����&���

���GLVSRVHU�G
XQ�FHUWLILFDW�GH�YDOLGLWp�HW�GH�VDOXEULWp�GHV�
ORFDX[�HW�GH�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV��

��� V
DSSURYLVLRQQHU� FKH]� XQ� RX� SOXVLHXUV� IRXUQLVVHXUV�
pWUDQJHUV� DJUppV� SDU� OHV� DXWRULWpV� GX� SD\V� H[SRUWDWHXU� HW�
D\DQW� XQ� UpIpUHQWLHO� LQWHUQDWLRQDO� SRXU� OHV� LPSRUWDWHXUV�
VHXOHPHQW��

��� SODFHU� XQ� UpVHDX� GH� GLVWULEXWLRQ� HQ� VH� IDLVDQW�
UHSUpVHQWHU� GDQV� DX� PRLQV� FLQT� JRXYHUQRUDWV� SRXU� OHV�
LPSRUWDWHXUV�VHXOHPHQW��

���V
DSSURYLVLRQQHU�FKH]�XQ�RX�SOXVLHXUV�SURGXFWHXUV�GH�
VHPHQFHV�HW�SODQWV�DJUppV�SDU�O
DXWRULWp�FRPSpWHQWH�SRXU�OHV�
H[SRUWDWHXUV�VHXOHPHQW��

6HFWLRQ�����&RQGLWLRQV�SDUWLFXOLqUHV�DX�FRPPHUFH�GHV�
VHPHQFHV�HW�SODQWV���

$UW�� ��� �� 7RXW� pWDEOLVVHPHQW� GpVLUDQW� � VH� OLYUHU� j� OD�
FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�HW�SODQWV�GRLW�VDWLVIDLUH�DX[�
FRQGLWLRQV�FL�DSUqV��

���HPSOR\HU�XQ��WHFKQLFLHQ�TXDOLILp�HQ�SHUPDQHQFH��

���GLVSRVHU�G
XQ�SRLQW�GH�YHQWH�ELHQ�DPpQDJp�VSpFLDOLVp�
GDQV� OH� FRPPHUFH� GHV� VHPHQFHV�� SODQWV� HW� DXWUHV� LQWUDQWV�
DJULFROHV�VHXOHPHQW��

��� GLVSRVHU� G
XQ� ORFDO� G
HQWUHSRVDJH� LVROp� GH� WRXW�
PDJDVLQ� SRXYDQW� FRQWHQLU� GHV� JUDLQHV� GHVWLQpHV� j� G
DXWUHV�
ILQV�RX�GH�SURGXLWV�SRXYDQW�DOWpUHU�OD�TXDOLWp�GHV�VHPHQFHV�
HW�SODQWV��

/H�ORFDO�G
HQWUHSRVDJH�GRLW�DYRLU�XQH�FDSDFLWp�PLQLPDOH�
GH���P��SRXU�OHV�VHPHQFHV�ILQHV�HW����P��SRXU�OHV�DXWUHV�
VHPHQFHV��rWUH�ELHQ�DpUp��D\DQW�XQH�ERQQH�pWDQFKpLWp�FRQWUH�
O
KXPLGLWp�HW�ELHQ�RULHQWp��pYLWHU�OHV�H[SRVLWLRQV�6XG�2XHVW���

/HV� FRQGLWLRQV� GH� VWRFNDJH� GRLYHQW� rWUH� DSSURSULpHV� j�
FKDTXH�W\SH�GH�VHPHQFHV�RX�SODQWV��HQ�WRXW�pWDW�GH�FDXVH��OD�
WHPSpUDWXUH� j� O
HQWUHWLHQ� GH� O
HQWUHS{W� GHVWLQp� DX� VWRFNDJH�
GHV�VHPHQFHV�QH�GRLW�SDV�GpSDVVHU����&���

���GLVSRVHU�G
XQ�FHUWLILFDW�GH�YDOLGLWp�HW�GH�VDOXEULWp�GHV�
ORFDX[�HW�GH�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV��

���GLVSRVHU�G
XQ�MDXJH�SRXU�OD�FRQVHUYDWLRQ�GHV�SODQWV�j�
UDFLQHV�QXHV�HQ�FDV�GH�FRPPHUFLDOLVDWLRQ�GH�SODQWV�IUXLWLHUV�
HW�DXWUHV��
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2EOLJDWLRQV�GHV�LPSRUWDWHXUV��H[SRUWDWHXUV�HW�
FRPPHUoDQWV�GH�VHPHQFHV�HW�SODQWV�

$UW�������/HV�LPSRUWDWHXUV��H[SRUWDWHXUV�HW�FRPPHUoDQWV�
GH�VHPHQFHV�HW�SODQWV�GRLYHQW���

���VH�FRQIRUPHU�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�
YLJXHXU� UHODWLYH� DX[� VHPHQFHV� HW� SODQWV� HW� QRWDPPHQW� HQ�
PDWLqUH�GH�TXDOLWp��GH�WUDQVSRUW��G
HPEDOODJH�HW�GH�VWRFNDJH��

��� GLVSRVHU� G
XQH� FRPSWDELOLWp� PDWLqUH� LQGLTXDQW� SDU�
RUGUH� FKURQRORJLTXH� SRXU� FKDTXH� HVSqFHV�� YDULpWp� HW�
FDWpJRULH� GH� VHPHQFHV� HW� SODQWV� OHV� TXDQWLWpV� DFKHWpHV� RX�
GpWHQGXHV�HW�YHQGXHV��

��� IDFLOLWHU� OD� PLVVLRQ� GHV� DJHQWV� GH� FRQWU{OH� HQ� OHXU�
SHUPHWWDQW� G
DFFpGHU� j� WRXV� ORFDX[� HW� GRFXPHQWV� GDQV� OH�
FDGUH�GH�OHXU�PLVVLRQ��

��� DGUHVVHU� DX� GpEXW� GH� FKDTXH� VHPHVWUH� �MDQYLHU� HW�
MXLOOHW�� j� O
DXWRULWp� FRPSpWHQWH� XQ� UHOHYp� JOREDO� GHV�
RSpUDWLRQV� HIIHFWXpHV� DX� FRXUV�GX� VHPHVWUH� pFRXOp� WHO�TX
LO�
UpVXOWH�GH�OD�FRPSWDELOLWp�PDWLqUH��

&H� UHOHYp� PHQWLRQQH�� HQ� RXWUH�� OHV� VWRFNV� HQ� PDJDVLQ�
SRXU�FKDTXH�FDWpJRULH�HW�YDULpWp�GH�VHPHQFHV�DLQVL�TXH� OHV�
SURGXLWV�GH�WULDJH�HW�OHV�UHOLTXDWV�GHV�SODQWV�HQ�SpSLQLqUHV��

��� LQGLTXHU� OH� QRP�GH� O
LPSRUWDWHXU� VXU� OHV� HPEDOODJHV�
GHV�VHPHQFHV�HW�SODQWV�LPSRUWpV��

��� VXUYHLOOHU� SpULRGLTXHPHQW� j� O
DLGH� G
HVVDL� VXU� GHV�
pFKDQWLOORQV� WpPRLQ� GHV� ORWV� HQWUHSRVpV� OD� IDFXOWp�
JHUPLQDWLYH�HW�UHWLUHU�GX�FLUFXLW�GH�GLVWULEXWLRQ�WRXW�ORW�GRQW�
OD�IDFXOWp�HVW�LQVXIILVDQWH��

���V
DFTXLWWHU�GHV�UHGHYDQFHV�GXHV�SRXU�OHV�RSpUDWLRQV�GH�
FRQWU{OH��

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW�
GH�OD�FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV��SODQWV�
HW�REWHQWLRQV�YpJpWDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�HW�QRWDPPHQW�VRQ�
DUWLFOH����

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

DWWULEXWLRQV�� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�FRQVXOWDWLI�GHV�VHPHQFHV�

HW�SODQWV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

�$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� WHFKQLTXH� GHV�

VHPHQFHV�� SODQWV� HW� REWHQWLRQV� YpJpWDOHV� VH� FRPSRVH�

FRPPH�VXLW����

�� OH� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ� YpJpWDOH� DX�

PLQLVWqUH�GH�O
DJULFXOWXUH���SUpVLGHQW��

�� OH� SUpVLGHQW� GH� O
LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�

O
HQVHLJQHPHQW�VXSpULHXU�DJULFROHV���PHPEUH�

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�

SURGXFWLRQ�YpJpWDOH���PHPEUH�


