


/,5(��',5(��eFULUH�
DYHF�/XGR

$XWHXUV��
6DQGULQH�:HQGOLQJ��SURIHVVHXU�GHV�pFROHV

0LFKHO�5LXV��SURIHVVHXU�GHV�pFROHV
,OOXVWUDWLRQV���0LF

���HW�SRXU�HQ�VDYRLU�SOXV�VXU�/XGR��VXU�OHV�DQFLHQQHV�HW�SURFKDLQHV�SDUXWLRQV��
SRXU�SRVHU�WRXWHV�YRV�TXHVWLRQV���

VLWH�/XGR���KWWS���ZZZ�SHPI�IU�HFULUHDYHFOXGR�
EORJ�/XGR���KWWS���HQFODVVHDYHFOXGR�EORJVSRW�IU�
3DJH�HW�JURXSH�IDFHERRN���(Q�FODVVH�DYHF�/XGR

'H�QRPEUHX[�GRFXPHQWV�VRQW�pJDOHPHQW�GLVSRQLEOHV�HQ�WpOpFKDUJHPHQW�JUDWXLW�VXU�FHV�PrPHV�VLWHV�



9DQW�SURSRV

&H�JXLGH�HVW�YRORQWDLUHPHQW�SHX�GLUHFWLI�FDU�FKDTXH�HQVHLJQDQW��SDU�VRQ�H[Sp�
ULHQFH�SURIHVVLRQQHOOH��OD�UpIOH[LRQ�TX·LO�PqQH�VXU�VD�SUDWLTXH��SUpIqUH�JpQpUDOH�
PHQW�RUJDQLVHU�VD�SpGDJRJLH�HQ�IRQFWLRQ�GH�VD�FODVVH��QLYHDX[�GHV�pOqYHV��FRXUV�
PXOWLSOHV��© VHQVLELOLWp ª�SpGDJRJLTXH��RUJDQLVDWLRQ�VSDWLDOH�HW�DXWUHV�FRQWUDLQWHV�j�
SUHQGUH�HQ�FRPSWH��

8QH�GpPDUFKH�HVW�WRXW�GH�PrPH�SURSRVpH�j�WLWUH�LQGLFDWLI��MRXUQpH�SDU�MRXUQpH��
VpDQFH�SDU�VpDQFH��PDLV�HOOH�ODLVVH�LQWHQWLRQQHOOHPHQW�XQH�FHUWDLQH�OLEHUWp�SRXU�
OD�PLVH�HQ�SODFH�GH�VpTXHQFHV�VXSSOpPHQWDLUHV�GDQV�OD�VHPDLQH��

6RPPDLUH
x /HV�SURJUDPPHV����� S�
x /HV�SULQFLSHV�GH�O·RXWLO� S�
x 3URJUHVVLRQ�VXU�O·DQQpH� S�
x 0DWpULHO�GH�OD�PpWKRGH� S�
x (PSORL�GX�WHPSV����MRXUV�HW�����HW�VHPDLQH�GH���MRXUV� S�
x 6HPDLQH�GH�UHQWUpH S��

x 6pTXHQFH�GH�FODVVH���OXQGL�«««««««««���S��
� OHV�PRWV�GHV�DIILFKHV� S��
� OHV�SDJHV�SRXU�OH�FDKLHU�GHV�VRQV� S��

x 6pTXHQFH�GH�FODVVH���PDUGL«««««««««��S��
� pWLTXHWWHV�GHV�JUDSKqPHV������������ S��
� OHV�IXVpHV�GH�/XGR S��
� pWLTXHWWHV�GHV�V\OODEHV S��
� pWLTXHWWHV�GHV�PRWV�RXWLOV S��

� pWLTXHWWHV�GHV�PRWV�GHV�KLVWRLUHV�GH�1LQD S��

x 6pTXHQFH�GH�FODVVH���MHXGL««««««««««S��

x 6pTXHQFH�GH�FODVVH���YHQGUHGL««««««««S��
� GLFWpHV�IODVK S��
� OHV�SHUVRQQDJHV�SULQFLSDX[ S��
� GHVVLQV�SRXU�OD�SURGXFWLRQ�pFULWH�HW�ERLWHV�j�PRWV
� pWLTXHWWHV�GHV�KLVWRLUHV� S��
� ILFKH�GH�UHOHFWXUH�HW�JXLGH�G·DXWRFRUUHFWLRQ� S��

x 6pDQFHV�DXWRXU�G·XQ�DOEXP�GH�OLWWpUDWXUH�MHXQHVVH S��
x 3URJUHVVLRQ�HW�ELEOLRJUDSKLH� S��
x )LFKH�GH�SUpVHQWDWLRQ�G·XQ�OLYUH S��
x *ULOOH�GH�FRPSpWHQFHV S��
x eYDOXDWLRQV� S��

�



(V�SURJUDPPHV�����
/D�QRXYHOOH�RUWKRJUDSKH

/HV�WH[WHV�GHV�QRXYHDX[�SURJUDPPHV�DSSOLTXHQW�HW�SUpFRQLVHQW�OHV�UHFWLILFDWLRQV�RUWKR�
JUDSKLTXHV�SURSRVpHV�SDU�OH�&RQVHLO�VXSpULHXU�GH�OD�ODQJXH�IUDQoDLVH��DSSURXYpHV�SDU�
O
$FDGpPLH�IUDQoDLVH�HW�SXEOLpHV�SDU�OH�-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�IUDQoDLVH�OH���
GpFHPEUH�������PrPH�VL�DXFXQH�GHV�GHX[�JUDSKLHV��DQFLHQQH�HW�QRXYHOOH��QH�SHXW�
rWUH�WHQXH�SRXU�IDXWLYH�
/·RXWLO�© /LUH��'LUH��eFULUH�DYHF�/XGR ª�XWLOLVH�FHWWH�QRXYHOOH�RUWKRJUDSKH��,O�QRXV�SDUDLW�LP�
SRUWDQW�TXH�YRXV�IDVVLH]�XQH�LQIRUPDWLRQ�HQ�FH�VHQV�DXSUqV�GHV�SDUHQWV�GH�YRV�pOqYHV�
GqV�OH�GpEXW�GH�O·DQQpH�DILQ�G·pYLWHU�WRXWH�LQFRPSUpKHQVLRQ�SDU�OD�VXLWH��

$X�F\FOH����HQ�IUDQoDLV


© /HV�DFWLYLWpV�GH�OHFWXUH�HW�G
pFULWXUH�VRQW�TXRWLGLHQQHV�HW�OHV�UHODWLRQV�HQWUH�HOOHV�SHUPD�
QHQWHV��$ILQ�GH�FRQGXLUH�FKDTXH�pOqYH�j�XQH�LGHQWLILFDWLRQ�GHV�PRWV�VXUH�HW�UDSLGH��GHV�
DFWLYLWpV�V\VWpPDWLTXHV�SHUPHWWHQW�G
LQVWDOOHU�HW�GH�SHUIHFWLRQQHU�OD�PDLWULVH�GX�FRGH�
DOSKDEpWLTXH�HW�OD�PpPRULVDWLRQ�GHV�PRWV��/HV�GpPDUFKHV�HW�VWUDWpJLHV�SHUPHWWDQW�OD�
FRPSUpKHQVLRQ�GHV�WH[WHV�VRQW�HQVHLJQpHV�H[SOLFLWHPHQW��'HX[�pOpPHQWV�VRQW�SDUWLFXOLq�
UHPHQW�LPSRUWDQWV�SRXU�SHUPHWWUH�DX[�pOqYHV�GH�SURJUHVVHU ��OD�UpSpWLWLRQ��OD�UpJXODULWp��
YRLUH�OD�ULWXDOLVDWLRQ�G
DFWLYLWpV�ODQJDJLqUHV�G
XQH�SDUW��OD�FODULILFDWLRQ�GHV�REMHWV�G
DS�
SUHQWLVVDJH�HW�GHV�HQMHX[�FRJQLWLIV�GHV�WkFKHV�DILQ�TX
LOV�VH�UHSUpVHQWHQW�FH�TXL�HVW�DWWHQ�
GX�G
HX[�G
DXWUH�SDUW�
3RXU�O
pWXGH�GH�OD�ODQJXH��XQH�DSSURFKH�SURJUHVVLYH�IRQGpH�VXU�O
REVHUYDWLRQ�HW�OD�PDQL�
SXODWLRQ�GHV�pQRQFpV�HW�GHV�IRUPHV��OHXU�FODVVHPHQW�HW�OHXU�WUDQVIRUPDWLRQ��FRQGXLW�j�
XQH�SUHPLqUH�VWUXFWXUDWLRQ�GH�FRQQDLVVDQFHV�TXL�VHURQW�FRQVROLGpHV�DX�F\FOH�VXLYDQW ��
PLVHV�HQ�±XYUH�GDQV�GHV�H[HUFLFHV�QRPEUHX[��FHV�FRQQDLVVDQFHV�VRQW�pJDOHPHQW�H[�
SORLWpHV�� YpULILpHV�HW�FRQVROLGpHV�� HQ�VLWXDWLRQ�G
H[SUHVVLRQ�RUDOH�RX�pFULWH�HW�GH�OHF�
WXUH� ª

© /LUH��'LUH��eFULUH�DYHF�/XGR ª�HW�OHV�SURJUDPPHV
(Q�OLHQ�DYHF�OHV�UHFRPPDQGDWLRQV�PLQLVWpULHOOHV��OD�SURJUHVVLRQ�HQ�GpEXW�G
DQQpH�HVW�
YRORQWDLUHPHQW�SOXV�UDSLGH�TXH�O·DQFLHQQH�YHUVLRQ�GH�OD�PpWKRGH��
/·HQWUpH�VH�IDLW�pJDOHPHQW�SDU�OH�JUDSKqPH�PrPH�VL�OHWWUH�V��HW�VRQ�VRQW�YXV�TXDVL�VLPXO�
WDQpPHQW�

&·HVW�XQH�PpWKRGH�GH�OHFWXUH�PDMRULWDLUHPHQW�V\OODELTXH DYHF�WUqV�SHX�GH�PRWV�YXV�
JOREDOHPHQW��(OOH�HVW�WUqV�ULWXDOLVpH��SHUPHWWDQW�DLQVL�XQH�DXWRPDWLVDWLRQ�GHV�DFTXLVLWLRQV��
/·HQFRGDJH�pFULW�HW�OD�SURGXFWLRQ�pFULWH�\�RQW�XQH�SODFH�WUqV�LPSRUWDQWH��QRWDPPHQW�
GDQV�OHV�H[HUFLFHV�GHV�ILFKLHUV�GH�O·pOqYH��
/·RUWKRJUDSKH GH�FHUWDLQV�PRWV��FRPPH�OHV�PRWV�RXWLOV�HVW�WUDYDLOOpH�UUpJXOLqUHPHQW�HQ�
YXH�G·XQH�PpPRULVDWLRQ�HW�G·XQH�LGHQWLILFDWLRQ�UDSLGH��

/H�FKRL[�GX�V\OODELTXH�Q·HQOqYH�HQ�ULHQ�GHV�DFWLYLWpV�VXU�OD�FRPSUpKHQVLRQ��/D�YRORQWp�
GH�SURSRVHU�XQ�WH[WH�OX��SDJH�JDXFKH�GX�PDQXHO��SDU�O·HQVHLJQDQW�HQ�GpEXW�GH�VH�
PDLQH�YD�GDQV�FH�VHQV��/·H[SOLFLWH�HW�O·LPSOLFLWH�\�VRQW�WUDYDLOOpV�VLPXOWDQpPHQW�

/H�ODQJDJH�RUDO�\�WLHQW�pJDOHPHQW�XQH�SODFH�IRQGDPHQWDOH��/HV�HQIDQWV�VRQW�TXRWLGLHQ�
QHPHQW�DPHQpV�j�GLVFXWHU��© -H�P·H[SULPH ª���GpEDWWUH��MXVWLILHU�OHXU�FKRL[��GRQQHU�OHXU�
DYLV��GpFRXYULU��© /H�VDYDLV�WX�"���HQULFKLU�OHXU�YRFDEXODLUH���

/
(WXGH�'H�OD�/DQJXH��('/��HVW�WUDYDLOOpH�GqV�OH�GpEXW�GH�O
DQQpH�j�O
DLGH�GX�PDQXHO�HW�
GH�OD�SURGXFWLRQ�G
pFULW��HQ�VLWXDWLRQ��GH�PDQLqUH�j�GRQQHU�GX�VHQV��/HV�H[HUFLFHV�XQ�
SHX�SOXV�V\VWpPDWLTXHV�QH�YLHQQHQW�TX
HQ�WURLVLqPH�SpULRGH��/HV�QRXYHDX[�SURJUDPPHV�
SUpFLVHQW�ELHQ�TXH�O
('/�GRLW�VH�IDLUH�HQ�OLHQ�DYHF�OD�OHFWXUH�HW�O
pFULWXUH��GRQF�F
HVW�HQ�
WUDYDLOODQW�VXU�OH�WH[WH�HW�OD�SURGXFWLRQ�G
pFULW�TXH�FHOD�VH�FRQVWUXLUD�SULQFLSDOHPHQW��,OV�
GRQQHQW�GDQV�OHV�UHSqUHV�GH�SURJUHVVLYLWp�TXHOTXHV�LQGLFDWLRQV�FRPPH�O
DSSURFKH�LQWXL�
WLYH��O
DSSXL�VXU�O
RUDO��OH�UHFXHLO�G
REVHUYDWLRQV��


KWWS���
ZZZ�RUWKRJU

DSKH�
UHFRP�

PDQGHH�LQIR�




$QQH[H���
3URJUDPPH�
G
HQVHLJQH�
PHQW�GX�
F\FOH�GHV�
DSSUHQWLV�

VDJHV�IRQGD�
PHQWDX[�
�F\FOH����

�



(V�SULQFLSHV�GH�O·RXWLO�

(QVHLJQHU�OD�OHFWXUH� F·HVW�WUDLWHU��VL�SRVVLEOH�GH�PDQLqUH�VLPXOWDQpH�HW�
pTXLOLEUpH��TXDWUH�JUDQGV�GRPDLQHV�GH�OD�PDLWULVH�GH�OD�ODQJXH���OH�FRGH��O·DFFXOWXUDWLRQ��OD�
FRPSUpKHQVLRQ��OD�SURGXFWLRQ�RUDOH�HW�pFULWH��
© /LUH��GLUH��pFULUH�DYHF�/XGR ª�D�FRPPH�REMHFWLI�GH�OLHU�FHV�TXDWUH�JUDQGV�GRPDLQHV�

$��/·DFFXOWXUDWLRQ
1RXV�DYRQV�FKRLVL�GH�QH�SDV�WUDYDLOOHU�OH�FRGH�j�SDUWLU�G·DOEXPV�GH�OLWWpUDWXUH�MHXQHVVH�SRXU�
QH�SDV�GpQDWXUHU�OD�ULFKHVVH�HW�OH�SODLVLU�GH�FHWWH�OHFWXUH��VRXYHQW�RIIHUWH��(Q�UHYDQFKH��XQH�
ELEOLRJUDSKLH�FKRLVLH�HW�FLEOpH�DLGH�O·HQVHLJQDQW�j�IDLUH�GHV�OLHQV�HQWUH�OHV�KLVWRLUHV�GX�PD�
QXHO�GH�/XGR��HW�GHV�WKqPHV�DERUGpV�HQ�OLWWpUDWXUH�MHXQHVVH��j�PHWWUH�GHV�±XYUHV�HQ�Up�
VHDX�YRLUH�j�pODERUHU�GHV�UDOO\HV�OHFWXUH��

(Q�RXWUH��OD�SURGXFWLRQ�KHEGRPDGDLUH�GHV�KLVWRLUHV�GH�/XGR�SHXW�GRQQHU�OLHX�j�XQ�SURMHW�
GH�SXEOLFDWLRQ�G·XQ�OLYUH��DYHF�SRVVLELOLWp�GH�WUDYDLO�VXU�OH�WUDLWHPHQW�GH�WH[WH�LQIRUPDWLTXH���
/·pGLWLRQ�GHV�© DYHQWXUHV�GH�/XGR ª�SHUPHWWUD�GH�WUDYDLOOHU�VXU�OHV�FKDLQHV�GHV�PpWLHUV�GX�
OLYUH�HW�OD�WHUPLQRORJLH�V·\�UDSSRUWDQW��pGLWLRQ��FRXYHUWXUH��DXWHXU��LPSUHVVLRQ�«���

%��/D�SURGXFWLRQ�RUDOH�HW�pFULWH
© /LUH��GLUH��pFULUH DYHF�/XGR ª�D�pWp�SHQVp�SRXU�IDYRULVHU�OH�OLHQ�HQWUH�OD�OHFWXUH��GHV�WH[WHV���
OHV�LPDJHV�HW�OHV�DFWLYLWpV�GH�SURGXFWLRQ�pFULWH��6HPDLQH�DSUqV�VHPDLQH��OHV�pOqYHV�JDJQHQW�
HQ�DXWRQRPLH��SDUYLHQQHQW�j�PLHX[�RUJDQLVHU�OHXUV�LGpHV��UpLQYHVWLVVHQW�OHV�UqJOHV�G·pFULWXUH�
DSSULVHV��UHFKHUFKHQW�XQ�YRFDEXODLUH�DGDSWp�HW�GH�SOXV�HQ�SOXV�ULFKH�«�

&��/D�FRPSUpKHQVLRQ
/D�OHFWXUH�GHV�WH[WHV�GX�PDQXHO��SDU�O·HQVHLJQDQW�RX�SDU�OHV�pOqYHV��IDYRULVH�OD�FRPSUpKHQ�
VLRQ� TXH�FH�VRLW�j��WUDYHUV�GHV�TXHVWLRQV�DOOLDQW�O·H[SOLFLWH�HW�O·LPSOLFLWH��SDU�OD�UHIRUPXODWLRQ��
SDU�O·RXYHUWXUH�GX�GpEDW�GX�EDV�GH�SDJH��© -H�P·H[SULPH ª���
/HV�WKqPHV�DERUGpV�SHXYHQW�pJDOHPHQW�IDYRULVHU�OD�PLVH�HQ�SODFH�GH�SURMHWV�G·pFULWXUH�GH�
WH[WHV�W\SHV��OD�OHWWUH��OH�FDUWRQ�G·LQYLWDWLRQ��O·DIILFKH�«��

'��/H�FRGH
© /LUH��GLUH��pFULUH�DYHF�/XGR ª��SDU�VD�FODUWp�HW�VD�SURJUHVVLYLWp��SHUPHW�XQ�YUDL�WUDYDLO�GH�
GLVWLQFWLRQ�HQWUH�O·RUDO�HW�O·pFULW��OD�FRQQDLVVDQFH�GX�SULQFLSH�DOSKDEpWLTXH��OD�FRQVFLHQFH�
SKRQRORJLTXH��O·HQFRGDJH�
'HX[�VWUDWpJLHV�VRQW�GpYHORSSpHV���OD�YRL[�LQGLUHFWH��R��OH�PRW�HVW�GpFKLIIUp��HW�OD�YRL[�GL�
UHFWH��R��OH�PRW�HVW�DXWRPDWLTXHPHQW�LGHQWLILp�SDU�VD�IRUPH�RUWKRJUDSKLTXH���

0DLWULVH�
GH�OD�

ODQJXH

$FFXOWXUDWLRQ
6H�IDPLOLDULVHU�DYHF�OH�OH[LTXH�HW�O·XQLYHUV�
GX�OLYUH��FRQVWUXLUH�XQH�SUHPLqUH�FXOWXUH�

OLWWpUDLUH

3URGXFWLRQ�RUDOH�
HW�pFULWH�GH�PRWV��
SKUDVHV��WH[WHV

'H�OD�FRSLH�j�OD�SURGXFWLRQ�
SHUVRQQHOOH

&RPSUpKHQVLRQ
/HFWXUHV�FRXUWHV�ORQJXHV
/HFWXUHV�RUDOLVpHV�SDU�O·HQ�

VHLJQDQW�SDU�O·pOqYH

&RGH
6DYRLU�GpFKLIIUHU�HW�HQFRGHU�GHV�PRWV

�



6RPPDLUH

3pULRGH�����VHSWHPEUH�³ RFWREUH�

+LVWRLUHV 6RQV�pWXGLpV 0RWV�RXWLOV eWXGH�GH�OD�ODQJXH 3DJHV�

/D�UHQWUpH�GH�1LQD�HW�
/XGR

D�L� OHV�OHWWUHV� ���

­�OD�UpFUpDWLRQ R�X�p OHV�GLIIpUHQWHV�pFULWXUHV� �����

/D�GLVSXWH O OH�OD�O·�LO PLQXVFXOHV�PDMXVFXOHV� �����

/HV�FKDPSLJQRQV U�I DORUV OHV�V\OODEHV� ��������

/XGR�HVW�PDODGH M HW OHV�PRWV� �����

/H�JkWHDX�DX�FKRFRODW RX XQ OHV�SKUDVHV� �����

+DOORZHHQ H�Y HOOH SKUDVHV�HW�OLJQHV� ��������

3pULRGH�����QRYHPEUH�³ GpFHPEUH�

� 3UHPLHUV�IURLGV FK�S SXLV SKUDVHV��
SRQFWXDWLRQ�PDMXVFXOHV

��������

� 6RXYHQLUV� W�E DYHF OH�SRLQW�G·LQWHUURJDWLRQ ��������

�� /D�OHWWUH G�F GDQV FRQVROLGDWLRQ ��������

�� 0RTXHULHV J�EU��FU��GU��IU��
JU��SU��WU��YU

HVW�F·HVW OH�SRLQW�G·H[FODPDWLRQ ��������

�� /HV�SUpSDUDWLIV�GH�1RsO EO��FO��IO��JO��SO
�P

FKH] FRQVROLGDWLRQ ��������

�� /D�OHWWUH�DX�3qUH�1RsO Q�] DX OD�YLUJXOH ��������

�� 0\VWqUH�GDQV�OD�IRUrW V�V ] TXHOOH DXWUH�XWLOLVDWLRQ�GH�OD�
YLUJXOH

��������

3pULRGH�����MDQYLHU�³ IpYULHU�

�� /D�JDOHWWH OHV��GHV��PHV��
WHV��VHV�q��r��s

OD�SRQFWXDWLRQ�GX�
GLDORJXH

��������

�� /D�FRXUVH�GH�OXJH TX��N��FK�JX FRQVROLGDWLRQ ��������

�� /D�GHQW�GH�ODLW DQ��HQ�RQ OD�PDUTXH�GX�SOXULHO ��������

�� /H�UrYH� LQ�RL FRQVROLGDWLRQ ��������

�� &RODV RLQ�\ FRQVROLGDWLRQ ��������

�� 'DQV�OD�UXH� DX��HDX�
HX��RHX

OH�SOXULHO�HQ�[ ��������

�� &DUQDYDO HOO��HQQ��HVV��
HUU��HWW��HU��HV��
HF�DL��HL��HW

OHV�IDPLOOHV�GH�PRWV ��������

�



6RPPDLUH

3pULRGH�����PDUV�³ DYULO�

+LVWRLUHV 6RQV�pWXGLpV 0RWV�RXWLOV eWXGH�GH�OD�ODQJXH 3DJHV

�� /·DQQLYHUVDLUH�GH�/XGR HU��H]�SK OHV�V\QRQ\PHV ��������

�� /·LQFRQQX F��o��VF�J��JH OHV�FRQWUDLUHV ��������

�� /·DFFLGHQW LDQ��LRQ��LHU��LHX�[ OH�GpWHUPLQDQW ��������

�� 3RLVVRQ�G·DYULO DLQ��HLQ�XQ��XP QRP�FRPPXQ�QRP�
SURSUH

��������

�� /·H[SRVp� HQ LQ�WL FRQVROLGDWLRQ ��������

�� /D�FKDVVH�DX[�ERQERQV \�D\��R\��H\��X\ OH�YHUEH ��������

�� /D�SROOXWLRQ JQ�LO FRQVROLGDWLRQ ��������

3pULRGH�����PDL�³ MXLQ�

�� /D�FKDVVH�DX�WUpVRU FF��JJ�LOO O·DGMHFWLI ��������

�� /·pOHYDJH�G·HVFDUJRWV Z��RX�HW��HU��HO FRQVROLGDWLRQ ��������

�� /D�SLVFLQH OHWWUHV�ILQDOHV�
PXHWWHV�H[FHSWLRQV

DFFRUG�GH�O·DGMHFWLI�
DX�SOXULHO�

��������

�� /D�WHQWH�G·LQGLHQ [��F�E�HW�S OHV�PRWV�VXU�OH�PrPH�
WKqPH

��������

�� ­�OD�PHU P�HW�Q�W�HW�Y FRQVROLGDWLRQ �������
���

�� $X�MDUGLQ G�HW�W OHV�WHPSV �������

�� /D�IrWH�GH�O·pFROH V��F��o�HW�]��V FRQVROLGDWLRQ �������

�� /H�GpSDUW�HQ�YDFDQFHV� M��J�HW�FK FRQVROLGDWLRQ �������

�



DWpULHO
7UDYDLOOHU�DYHF�/XGR�QpFHVVLWH�OD�FRPPDQGH�
G·XQ�PDWpULHO�GH�EDVH�
�j�FRPPDQGHU�DYDQW�OD�UHQWUpH�

x XQ�FUD\RQ�j�SDSLHU
x XQH�JRPPH
x GH�OD�FROOH��GHV�FLVHDX[�
x GHV�FUD\RQV�GH�FRXOHXUV�HW�RX�GHV�IHXWUHV
x GHV�HQYHORSSHV�SRXU�LQVpUHU�OHV�pWLTXHWWHV
x XQH�SRFKHWWH�FDUWRQQpH�SDU�HQIDQW�SRXU�UDQJHU�OHV�SDJHV�SODVWLILpHV

1%
 ��&·HVW�GDQV�FH�SURWqJH�FDKLHU�LQFRORUH�TXH�OHV�pOqYHV�LQVqUHURQW�OD�FRXYHUWXUH�GHVVLQpH�GHV�
DYHQWXUHV�GH�/XGR�

([HPSOH�G·XWLOLVDWLRQ�GX�FDKLHU�GH�SURGXFWLRQ�pFULWH�

x &DKLHU�G·pFULWXUH��JUDSKLVPH�FRSLH�
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