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$OO 5LJKWV 5HVHUYHG

3ULQWHG LQ WKH 86$

7DEOH GHV PDWLqUHV
3DJH

,QWURGXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6pFXULWp �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XWRFROODQWV GH VpFXULWp �� � � � � � � � � � � � � � � � � � � �
&DUDFWpULVWLTXHV WHFKQLTXHV �� � � � � � � � � � � � � � � � � � � �

&ODVVHV GH VWDELOLWp �� � � � � � � � � � � � � � � � � � � � � � � �
0RQWDJH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3LqFHV GpWDFKpHV RX HQ RSWLRQ �� � � � � � � � � � � � � � �
0RQWDJH GH OD WrWH G·HQWUDvQHPHQW VXU O·XQLWp GH
WUDFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQQH[LRQ GHV FRQGXLWHV K\GUDXOLTXHV �� � � � � � � �
0RQWDJH G·XQH WDULqUH VXU OD WrWH G·HQWUDvQHPHQW �
'pSRVH G·XQH WDULqUH�UDOORQJH GH OD WrWH
G·HQWUDvQHPHQW �� � � � � � � � � � � � � � � � � � � � � � � � �

'pSRVH GH OD WrWH G·HQWUDvQHPHQW �� � � � � � � � � � � �
8WLOLVDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)RUDJH G·XQ WURX �� � � � � � � � � � � � � � � � � � � � � � � � � �
(QWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)UpTXHQFH G·HQWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � �
&RQWU{OH GX QLYHDX G·KXLOH GH OD ERvWH
G·HQJUHQDJHV SODQpWDLUHV ��� � � � � � � � � � � � � � � � � �

9LGDQJH G·KXLOH GH OD ERvWH G·HQJUHQDJHV
SODQpWDLUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HPLVDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'pSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ
1RWUH EXW HVW TXH YRXV VR\H] HQWLqUHPHQW VDWLVIDLW GH YRWUH
QRXYHDX SURGXLW� 1·KpVLWH] GRQF SDV j FRQWDFWHU YRWUH
FRQFHVVLRQQDLUH DJUpp ORFDO TXL WLHQW j YRWUH GLVSRVLWLRQ XQ
VHUYLFH G·HQWUHWLHQ HW GH UpSDUDWLRQV� GHV SLqFHV GpWDFKpHV
HW WRXWH LQIRUPDWLRQ TXL SRXUUDLW YRXV rWUH XWLOH�

&KDTXH IRLV TXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH
DJUpp� WHQH] j VD GLVSRVLWLRQ OHV QXPpURV GH PRGqOH HW GH
VpULH GX SURGXLW� &HV QXPpURV DLGHURQW OH FRQFHVVLRQQDLUH
RX OH UHSUpVHQWDQW GX VHUYLFH DSUqV�YHQWH j YRXV IRXUQLU
GHV LQIRUPDWLRQV SUpFLVHV VXU YRWUH SURGXLW� 9RXV
WURXYHUH] OHV QXPpURV GH PRGqOH HW GH VpULH VXU XQH
SODTXH DSSRVpH VXU OD WrWH G·HQWUDvQHPHQW GH OD WDULqUH� 6XU
OHV WDULqUHV HW UDOORQJHV� OD SODTXH GH QXPpURV GH PRGqOH
HW GH VpULH HVW SODFpH VXU OH KDXW GH O·DUEUH�

$ WLWUH GH UpIpUHQFH� QRWH] OHV QXPpURV GH PRGqOH HW GH
VpULH GX SURGXLW GDQV O·HVSDFH FL�GHVVRXV�

1R� GH PRGqOH �

1R� GH VpULH �

/HV PLVHV HQ JDUGH GH FH PDQXHO PHWWHQW HQ DYDQW OHV
GDQJHUV SRWHQWLHOV HW FRQWLHQQHQW GHV PHVVDJHV GH VpFXULWp
GHVWLQpV j pYLWHU GHV DFFLGHQWV TXL SHXYHQW rWUH JUDYHV�
YRLUH PRUWHOV� j YRXV RX j GHV WLHUV� /HV PLVHV HQ JDUGH
VRQW LQWLWXOpHV '$1*(5� $77(17,21 HW 358'(1&(�
VHORQ OH GHJUp GH GDQJHU� 4XHO TXH VRLW OH QLYHDX VLJQDOp�
VR\H] WRXMRXUV H[WUrPHPHQW SUXGHQW�

'$1*(5 VLJQDOH XQ GDQJHU VpULHX[� HQWUDvQDQW
LQpYLWDEOHPHQW GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV
SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

$77(17,21 VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU GHV
EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

358'(1&( VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU GHV
EOHVVXUHV OpJqUHV RX PRGpUpHV VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

'HX[ DXWUHV WHUPHV VRQW pJDOHPHQW XWLOLVpV SRXU IDLUH
SDVVHU GHV LQIRUPDWLRQV HVVHQWLHOOHV � ´,PSRUWDQWµ� SRXU
DWWLUHU O·DWWHQWLRQ VXU GHV GRQQpHV PpFDQLTXHV� HW
´5HPDUTXHµ� SRXU GHV LQIRUPDWLRQV G·RUGUH JpQpUDO
PpULWDQW XQH DWWHQWLRQ SDUWLFXOLqUH�

3RXU GpWHUPLQHU OHV F{WpV GURLW HW JDXFKH GH OD PDFKLQH�
V·DVVHRLU VXU OH VLqJH HQ SRVLWLRQ QRUPDOH GH FRQGXLWH�

 



�

6pFXULWp
&HWWH PDFKLQH SHXW RFFDVLRQQHU GHV DFFLGHQWV VL HOOH HVW
PDO XWLOLVpH RX PDO HQWUHWHQXH� 3RXU UpGXLUH OHV ULVTXHV
G·DFFLGHQW� UHVSHFWHU OHV FRQVLJQHV GH VpFXULWp TXL
VXLYHQW HW WRXMRXUV IDLUH DWWHQWLRQ DX[ PLVHV HQ JDUGH
VLJQDOpHV SDU XQ V\PEROH GH VpFXULWp HW OD PHQWLRQ
358'(1&(� $77(17,21 RX '$1*(5� /H
QRQ�UHVSHFW GH FHV LQVWUXFWLRQV SHXW HQWUDvQHU GHV
EOHVVXUHV HW DFFLGHQWV SDUIRLV PRUWHOV�

'$1*(5

'$1*(5 327(17,(/
� /D WDULqUH HQ PRXYHPHQW SHXW KDSSHU� EOHVVHU

JUDYHPHQW HW�RX WXHU WRXWH SHUVRQQH DYHF TXL
HOOH HQWUH HQ FRQWDFW�

48(/6 6217 /(6 5,648(6"
� /HV EUDV RX MDPEHV KDSSpV SDU OD WDULqUH

SHXYHQW rWUH FDVVpV RX VHFWLRQQpV� /·DFFLGHQW
SHXW rWUH PRUWHO�

&200(17 6( 3527(*(5"
� 1H ODLVVHU SHUVRQQH DSSURFKHU j PRLQV GH � P

��� IW� G·XQH WDULqUH TXL IRQFWLRQQH� 1H SDV
UHPSODFHU OH ERXORQ G·RULJLQH GH IL[DWLRQ GH OD
WDULqUH j OD WrWH G·HQWUDvQHPHQW SDU XQ ERXORQ
SOXV ORQJ� VRXV SHLQH G·DXJPHQWHU OHV ULVTXHV
G·DFFLGHQW�

'$1*(5

'$1*(5 327(17,(/
� 'HV FRQGXLWHV GH JD] RX G·pOHFWULFLWp RX GHV

OLJQHV WpOpSKRQLTXHV SHXYHQW rWUH HQIRXLHV GDQV
OD ]RQH GH WUDYDLO�

48(/6 6217 /(6 5,648(6"
� ,O \ D XQ ULVTXH G·pOHFWURFXWLRQ RX G·H[SORVLRQ�

&200(17 6( 3527(*(5"
� 0DUTXHU DX SUpDODEOH O·HPSODFHPHQW GH OLJQHV

RX FRQGXLWHV HQIRXLHV GDQV OD ]RQH GH WUDYDLO� HW
QH SDV FUHXVHU j FHV HQGURLWV�

'$1*(5

'$1*(5 327(17,(/
� 6L O·RQ H[HUFH XQH IRUFH H[FHVVLYH YHUV OH EDV� OD

PqFKH SHXW VH PHWWUH j RVFLOOHU GH PDQLqUH
LQFRQWU{ODEOH�

48(/6 6217 /(6 5,648(6"
� /D PDFKLQH SHXW GHYHQLU LQVWDEOH HW VH

UHQYHUVHU HQ pFUDVDQW O·XWLOLVDWHXU RX G·DXWUHV
SHUVRQQHV�

&200(17 6( 3527(*(5"
� 1H SDV H[HUFHU GH SUHVVLRQ H[FHVVLYH YHUV OH EDV

VXU OD PqFKH� /DLVVHU OD PqFKH V·HQIRQFHU
G·HOOH��PrPH GDQV OH VRO�

$77(17,21

'$1*(5 327(17,(/
� (Q PRQWpH RX HQ GHVFHQWH� OD PDFKLQH ULVTXH GH

VH UHQYHUVHU VL OH F{Wp OH SOXV ORXUG HVW WRXUQp
YHUV OH EDV GH OD SHQWH�

48(/6 6217 /(6 5,648(6"
� 4XHOTX·XQ ULVTXH G·rWUH pFUDVp RX JUDYHPHQW

EOHVVp VL OD PDFKLQH VH UHQYHUVH�

&200(17 6( 3527(*(5"
� 6XU XQH SHQWH� WRXMRXUV WRXUQHU OH F{Wp OH SOXV

ORXUG GH OD PDFKLQH YHUV OH KDXW GH OD SHQWH� &H
F{Wp OH SOXV ORXUG HVW O·DYDQW ORUVTXH OD PDFKLQH
HVW pTXLSpH G·XQH WDULqUH�

$77(17,21

'$1*(5 327(17,(/
� 4XDQG OH PRWHXU HVW j O·DUUrW� OHV DFFHVVRLUHV

UHOHYpV ULVTXHQW GH GHVFHQGUH SURJUHVVLYHPHQW�

48(/6 6217 /(6 5,648(6"
� 8QH SHUVRQQH j SUR[LPLWp SRXUUDLW rWUH pFUDVpH

RX EOHVVpH SDU OD GHVFHQWH GH O·DFFHVVRLUH�

&200(17 6( 3527(*(5"
� 7RXMRXUV GHVFHQGUH O·DFFHVVRLUH DYDQW GH

FRXSHU OH PRWHXU GH O·XQLWp GH WUDFWLRQ�
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$XWRFROODQWV GH VpFXULWp

� ��������

�
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��

)LJXUH �
�� 6LJQDO GH GDQJHU

�� /LUH OH PDQXHO GH
O·XWLOLVDWHXU

�� 5LVTXH G·HQWUDvQHPHQW GH
WRXW OH FRUSV

�� 5HVWHU j GLVWDQFH GHV
DUEUHV HW WDULqUHV HQ
URWDWLRQ

�� 5LVTXH G·H[SORVLRQ

�� 5LVTXH G·pOHFWURFXWLRQ

�� 1H SDV FUHXVHU DX[
HQGURLWV R� GHV FRQGXLWHV
GH JD] RX G·pOHFWULFLWp VRQW
HQIRXLHV

&DUDFWpULVWLTXHV WHFKQLTXHV
5HPDUTXH � /HV FDUDFWpULVWLTXHV WHFKQLTXHV HW OD FRQVWUXFWLRQ SHXYHQW rWUH PRGLILpHV VDQV SUpDYLV�

/DUJHXU �� FP ���µ�

/RQJXHXU �� FP ���µ�

+DXWHXU �� FP ���µ�

3RLGV �VDQV WDULqUH� �� NJ ���� OEV�

'LDPqWUH PD[LPXP GH WDULqUH �� FP ���µ�

0RWHXU K\GUDXOLTXH
&\OLQGUpH
3UHVVLRQ QRPLQDOH
'pELW

��� FP��WU ���� LQ��WRXU�
��� NJ�FP� FRQWLQX ����� 36,�
�� j �� O�PLQ ������ *30�

'pPXOWLSOLFDWLRQ ������

'LDPqWUH G·DUEUH GH VRUWLH ��� FP �����µ�

9LWHVVH GH WDULqUH �� WU�PLQ j �� O�PLQ ��� JSP�� UHQGHPHQW GH
���

&RXSOH ���� 1P ����� IW�¼OE� j �� O�PLQ ��� JSP��
��� .J�FP� ����� SVL�
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&ODVVHV GH VWDELOLWp
3RXU FRQQDvWUH OD SHQWH PD[LPXP VXU ODTXHOOH XQH XQLWp GH WUDFWLRQ pTXLSpH GH OD WDULqUH SHXW VH GpSODFHU� YRLU OD FODVVH GH
VWDELOLWp LQGLTXpH SRXU O·RULHQWDWLRQ HQYLVDJpH GDQV OH WDEOHDX FL�GHVVRXV TXL FRQYLHQW� SXLV YRLU OH GHJUp GH SHQWH
FRUUHVSRQGDQW j FHWWH FODVVH HW FHWWH RULHQWDWLRQ GDQV OD VHFWLRQ 'RQQpHV GH VWDELOLWp GX PRGH G·HPSORL GH O·XQLWp GH
WUDFWLRQ�

5HPDUTXH � /D VWDELOLWp LQGLTXpH SRXU OD WrWH G·HQWUDvQHPHQW DYHF XQH WDULqUH GH PRLQV GH �� FP ���µ� GH GLDPqWUH
FRUUHVSRQG j XQH XWLOLVDWLRQ VDQV FRQWUHSRLGV� $YHF XQ FRQWUHSRLGV� O·XQLWp GH WUDFWLRQ HVW PRLQV VWDEOH ORUVTXH O·DYDQW RX OH
F{Wp VRQW WRXUQpV YHUV OH KDXW� 1H SDV XWLOLVHU GH WDULqUHV GH SOXV GH �� FP ���µ� GH GLDPqWUH� FDU HOOHV ULVTXHQW G·DIIHFWHU OD
VWDELOLWp� HW OD WrWH G·HQWUDvQHPHQW Q·HVW SDV DVVH] SXLVVDQWH SRXU OHV HQWUDvQHU GDQV OH VRO HQ WRXWH VpFXULWp�

$77(17,21

'$1*(5 327(17,(/
� 6XU XQH SHQWH VXSpULHXUH DX PD[LPXP LQGLTXp� O·XQLWp GH WUDFWLRQ ULVTXH GH VH UHQYHUVHU�

48(/6 6217 /(6 5,648(6"
� /H UHQYHUVHPHQW GH O·XQLWp GH WUDFWLRQ ULVTXH G·pFUDVHU O·XWLOLVDWHXU RX GHV SHUVRQQHV j

SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H SDV XWLOLVHU O·XQLWp GH WUDFWLRQ VXU XQH SHQWH VXSpULHXUH DX PD[LPXP VSpFLILp�

6WDELOLWp DYHF XQH WDULqUH GH �� FP ���µ�

2ULHQWDWLRQ &ODVVH GH VWDELOLWp

$YDQW YHUV OH
KDXW '

$UULqUH YHUV
OH KDXW

'
&{Wp YHUV OH

KDXW

&

6WDELOLWp DYHF XQH WDULqUH GH PRLQV GH
�� FP ���µ� GH GLDPqWUH

/D VWDELOLWp GHV WDULqUHV GH GLDPqWUH LQIpULHXU j �� FP
���µ� HVW LQWHUPpGLDLUH HQWUH FHOOHV GH OD WrWH
G·HQWUDvQHPHQW VHXOH HW GH OD WDULqUH GH �� FP�

6WDELOLWp VDQV WDULqUH

2ULHQWDWLRQ &ODVVH GH VWDELOLWp

$YDQW YHUV OH
KDXW '

$UULqUH YHUV
OH KDXW

&
&{Wp YHUV OH

KDXW

%
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0RQWDJH
3LqFHV GpWDFKpHV RX HQ RSWLRQ
'(6&5,37,21 1%5( 87,/,6$7,21

7rWH G·HQWUDvQHPHQW GH WDULqUH � 0RQWDJH VXU O·XQLWp GH WUDFWLRQ

7DULqUH �YHQGXH j SDUW�

%RXORQ GH ���� FP ����µ��� [ ������µ�

(FURX� ���µ���

%RXORQ GH � FP ����µ���� [ ������µ�

(FURX� ���µ����

�

�

�

�

�

0RQWDJH GH OD WDULqUH VXU OD WrWH G·HQWUDvQHPHQW

5DOORQJHV GH WDULqUH �YHQGXHV j SDUW� � 0RQWDJH HQWUH OD WrWH G·HQWUDvQHPHQW HW OD
WDULqUH

0RQWDJH GH OD WrWH
G·HQWUDvQHPHQW VXU O·XQLWp GH
WUDFWLRQ
,03257$17 � $YDQW OH PRQWDJH� V·DVVXUHU TXH OHV
SODTXHV GH PRQWDJH VRQW SURSUHV� VDQV WUDFHV GH WHUUH
RX GH GpEULV�

5HPDUTXH � 7RXMRXUV XWLOLVHU O·XQLWp GH WUDFWLRQ SRXU
VRXOHYHU OD WrWH G·HQWUDvQHPHQW HW OD GpSODFHU� 3RXU
GpSODFHU XQH WDULqUH VDQV OD WrWH G·HQWUDvQHPHQW� OD
VXVSHQGUH j O·DLGH G·XQH VDQJOH DFFURFKpH j FKDTXH
H[WUpPLWp� HW OD GpSODFHU MXVTX·j O·HQGURLW VRXKDLWp�

�� 3ODFHU OD WrWH G·HQWUDvQHPHQW VXU XQ VRO SODW KRUL]RQWDO�
HQ ODLVVDQW GH OD SODFH GHUULqUH SRXU O·XQLWp GH WUDFWLRQ�

�� 0HWWUH OH OHYLHU GH VpOHFWHXU GH SRPSH VXU OHQW
�WRUWXH�� SXLV PHWWUH OH PRWHXU HQ PDUFKH�

�� 3RXVVHU OHQWHPHQW OH OHYLHU G·LQFOLQDLVRQ G·DFFHVVRLUH
YHUV O·DYDQW SRXU LQFOLQHU OD SODTXH GH PRQWDJH YHUV
O·DYDQW�

�� ,QVpUHU OD SODTXH GH PRQWDJH GDQV OH ERUG VXSpULHXU GH
OD SODTXH G·DFFURFKDJH GH OD WrWH G·HQWUDvQHPHQW
�)LJ� ���

P������

�

�

)LJXUH �
�� 3ODTXH GH PRQWDJH �� 3ODTXH G·DFFURFKDJH

�� /HYHU OHV EUDV GX FKDUJHXU HW LQFOLQHU VLPXOWDQpPHQW OD
SODTXH GH PRQWDJH YHUV O·DUULqUH�

,03257$17 � /D WrWH G·HQWUDvQHPHQW GRLW rWUH
VXIILVDPPHQW VRXOHYpH SRXU QH SDV WRXFKHU OH VRO� HW OD
SODTXH GH PRQWDJH GRLW rWUH LQFOLQpH j IRQG YHUV
O·DUULqUH�

�� &RXSHU OH PRWHXU�

�� (QJDJHU OHV JRXSLOOHV GH EORFDJH UDSLGH �)LJ� ���
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P������

�

)LJXUH �
�� *RXSLOOHV UDSLGHV �UHSUpVHQWpHV HQ SRVLWLRQ YHUURXLOOpH�

&RQQH[LRQ GHV FRQGXLWHV
K\GUDXOLTXHV

$77(17,21

'$1*(5 327(17,(/
� /H OLTXLGH K\GUDXOLTXH TXL V·pFKDSSH VRXV

SUHVVLRQ SHXW WUDYHUVHU OD SHDX HW FDXVHU GHV
EOHVVXUHV VpULHXVHV�

48(/6 6217 /(6 5,648(6"
� 7RXWH SURMHFWLRQ DFFLGHQWHOOH j WUDYHUV OD SHDX

UHTXLHUW XQH LQWHUYHQWLRQ FKLUXUJLFDOH UDSLGH�
DVVXUpH GDQV OHV KHXUHV TXL VXLYHQW O·DFFLGHQW
SDU XQ PpGHFLQ FRQQDLVVDQW FH W\SH GH EOHVVXUH�
VDQV TXRL LO \ D ULVTXH GH JDQJUqQH�

&200(17 6( 3527(*(5"
� *DUGHU OH FRUSV HW OHV PDLQV ORLQ GH WRXWH IXLWH

HQ WURX G·pSLQJOH RX EXVH G·R� JLFOH GX OLTXLGH
K\GUDXOLTXH VRXV IRUWH SUHVVLRQ�

� 8WLOLVHU XQ PRUFHDX GH FDUWRQ RX GH SDSLHU
SRXU GpWHFWHU OHV IXLWHV K\GUDXOLTXHV� QH MDPDLV
OHV FKHUFKHU j OD PDLQ�

�� &RXSHU OH PRWHXU�

�� 'pSODFHU OH OHYLHU K\GUDXOLTXH DX[LOLDLUH YHUV O·DYDQW
SXLV YHUV O·DUULqUH HW OH UDPHQHU DX SRLQW PRUW SRXU
UpGXLUH OD SUHVVLRQ DX QLYHDX GHV UDFFRUGV
K\GUDXOLTXHV�

,03257$17 � 9HLOOHU j QHWWR\HU OHV UDFFRUGV
K\GUDXOLTXHV GH WRXWH LPSXUHWp DYDQW GH OHV FRQQHFWHU�

�� 5HWLUHU OHV FDSXFKRQV GH SURWHFWLRQ GHV UDFFRUGV
K\GUDXOLTXHV GH O·XQLWp GH WUDFWLRQ�

�� $VVHPEOHU OHV FDSXFKRQV GH SURWHFWLRQV O·XQ j O·DXWUH
SRXU pYLWHU WRXWH FRQWDPLQDWLRQ GXUDQW O·RSpUDWLRQ�

�� *OLVVHU YHUV O·DUULqUH OHV FROOLHUV GHV UDFFRUGV
K\GUDXOLTXHV� HW FRQQHFWHU OHV UDFFRUGV GH O·DFFHVVRLUH
j FHX[ GH O·XQLWp GH WUDFWLRQ�

�� 7LUHU VXU OHV IOH[LEOHV SRXU YpULILHU VL OHV FRQQH[LRQV
WLHQQHQW ELHQ�

0RQWDJH G·XQH WDULqUH VXU OD
WrWH G·HQWUDvQHPHQW

$77(17,21

'$1*(5 327(17,(/
� /D WrWH G·HQWUDvQHPHQW EDVFXOH OLEUHPHQW GDQV

OD IRXUFKH G·DUWLFXODWLRQ�

48(/6 6217 /(6 5,648(6"
� /HV GRLJWV RX OHV PDLQV ULVTXHQW G·rWUH SLQFpV

HQWUH OD IRXUFKH G·DUWLFXODWLRQ HW OD WrWH
G·HQWUDvQHPHQW EDVFXODQWH� HW EOHVVpV
JUDYHPHQW RX DPSXWpV�

&200(17 6( 3527(*(5"
� 1H SDV DSSURFKHU OHV PDLQV RX OHV GRLJWV GH OD

IRXUFKH G·DUWLFXODWLRQ�

�� /HYHU OHV EUDV GH FKDUJHXU SRXU TXH OD WrWH
G·HQWUDvQHPHQW QH WRXFKH SOXV OH VRO�

�� &RXSHU OH PRWHXU�

�� 7HQLU OD WrWH G·HQWUDvQHPHQW HQ SRVLWLRQ YHUWLFDOH HW
JOLVVHU GHX[ ERXORQV GH � FP ����µ���� [ ������µ� GDQV
OHV HQFRFKHV HW OHV WURXV GHV EUDV GH IRXUFKH DYDQW HW
DUULqUH HW GH OD WrWH G·HQWUDvQHPHQW �)LJ� ���

P������

� �

�

)LJXUH �
�� 7rWH G·HQWUDvQHPHQW �YXH

G·DYDQW�

�� %UDV GH IRXUFKH DYDQW

�� %RXORQ GH ���� FP
����µ��� [ ������µ�

�� )L[HU OpJqUHPHQW FKDTXH ERXORQ j O·DLGH G·XQ pFURX
���µ�����

 



�

�� 3LYRWHU PDQXHOOHPHQW OD WrWH G·HQWUDvQHPHQW YHUV OH
KDXW HW JOLVVHU GHX[ ERXORQV GH � FP ����µ���� [
������µ� GDQV OHV WURXV GHV EUDV GH IRXUFKH GURLW HW
JDXFKH �)LJ� ���

P������

�

�

�

)LJXUH �
�� 7rWH G·HQWUDvQHPHQW �YXH

GX F{Wp GURLW�

�� %UDV GH IRXUFKH GURLW

�� %RXORQV GH � FP ����µ����
[ ������µ� HW pFURXV
����µ�����

�� )L[HU OpJqUHPHQW FKDTXH ERXORQ j O·DLGH G·XQ pFURX
���µ�����

�� 6L O·RQ XWLOLVH OD WDULqUH DYHF XQH UDOORQJH� LQVpUHU OH
ERXW GH OD UDOORQJH GDQV O·H[WUpPLWp GH OD WDULqUH� HW
IL[HU O·HQVHPEOH j O·DLGH GX ERXORQ GH ���� FP
����µ��� [ ������µ� HW GH O·pFURX ���µ���� �)LJ� ���

P������

�

��

�

)LJXUH �
�� 5DOORQJH

�� $UEUH GH WDULqUH

�� %RXORQ GH ���� FP ����µ���
[ ������µ�

�� (FURX ����µ����

�� 0HWWUH OH PRWHXU HQ PDUFKH�

�� 0DQRHXYUHU SRXU LQVpUHU O·DUEUH G·HQWUDvQHPHQW GDQV
O·H[WUpPLWp GH O·DUEUH GH WDULqUH RX GH OD UDOORQJH
pYHQWXHOOH �)LJ� ���

P������
� �

)LJXUH �
�� 7rWH G·HQWUDvQHPHQW �� $UEUH GH WDULqUH

���&RXSHU OH PRWHXU�

��� )L[HU OD WDULqUH j OD WrWH G·HQWUDvQHPHQW j O·DLGH GX
ERXORQ GH ���� FP ����µ��� [ ������µ� HW GH O·pFURX
���µ���� �)LJ� ���

���5HWLUHU OHV ERXORQV HW pFURXV SODFpV GDQV OHV IRXUFKHV
GH FDUGDQ DX[ SRLQWV � HW � �)LJ� ���

P������

�

�
�

)LJXUH �
�� %RXORQ GH ���� FP

����µ��� [ ������µ�

�� (FURX ����µ����

�� %RXORQV GH � FP
����µ���� [ ������µ� HW
pFURXV ����µ�����

���0HWWUH OH PRWHXU HQ PDUFKH�

���/HYHU OD WDULqUH MXVTX·j FH TX·HOOH QH WRXFKH SOXV OH VRO
�)LJ� ���

���4XDQG OD WDULqUH HVW YHUWLFDOH� LQFOLQHU OD SODTXH GH
PRQWDJH YHUV O·DUULqUH MXVTX·j FH TXH OD WrWH
G·HQWUDvQHPHQW WRXFKH OD SODTXH G·DFFURFKDJH DILQ GH
VWDELOLVHU OD WDULqUH HW GH O·HPSrFKHU GH EDVFXOHU
OLEUHPHQW �)LJ� ���

 



�

P������

)LJXUH �

'pSRVH G·XQH WDULqUH�UDOORQJH
GH OD WrWH G·HQWUDvQHPHQW
�� /HYHU OHV EUDV GH FKDUJHXU SRXU VRUWLU OD WDULqUH GX

WURX�

5HPDUTXH � /RUVTX·XQH UDOORQJH GH �� FP ���µ� HVW
SODFpH HQWUH OD WrWH G·HQWUDvQHPHQW HW OD WDULqUH� LO SHXW rWUH
QpFHVVDLUH GH OHYHU OD WDULqUH DXVVL KDXW TXH SRVVLEOH SXLV
GH GpSODFHU O·XQLWp GH WUDFWLRQ HQ PDUFKH DUULqUH SRXU
VRUWLU FRPSOqWHPHQW OD WDULqUH GX WURX�

�� 'HVFHQGUH OD WDULqUH VXU OH VRO j O·HQGURLW R� O·RQ
VRXKDLWH OD UDQJHU�

�� 'HVFHQGUH OHV EUDV GH FKDUJHXU HQ UHFXODQW OHQWHPHQW
MXVTX·j FH TXH OD WDULqUH VRLW KRUL]RQWDOH�

�� &RXSHU OH PRWHXU�

�� 5HWLUHU OH ERXORQ HW O·pFURX GH IL[DWLRQ GH OD WrWH
G·HQWUDvQHPHQW j OD WDULqUH RX OD UDOORQJH�

�� 0HWWUH OH PRWHXU HQ PDUFKH HW UHFXOHU O·XQLWp GH
WUDFWLRQ SRXU OD GpJDJHU GH OD WDULqUH�

�� 6L O·RQ D XWLOLVp XQH UDOORQJH� UHWLUHU VRQ ERXORQ GH
IL[DWLRQ HW OD GpJDJHU GH OD WDULqUH�

'pSRVH GH OD WrWH
G·HQWUDvQHPHQW
�� 0HWWUH OH PRWHXU HQ PDUFKH HW GHVFHQGUH OD WrWH

G·HQWUDvQHPHQW VXU OH VRO RX VXU XQH UHPRUTXH�

�� &RXSHU OH PRWHXU�

�� 7RXUQHU OHV JRXSLOOHV UDSLGHV YHUV O·H[WpULHXU SRXU OHV
GpYHUURXLOOHU�

�� 'pSODFHU OH OHYLHU K\GUDXOLTXH DX[LOLDLUH YHUV O·DYDQW
SXLV YHUV O·DUULqUH HW OH UDPHQHU DX SRLQW PRUW SRXU
UpGXLUH OD SUHVVLRQ DX QLYHDX GHV UDFFRUGV
K\GUDXOLTXHV�

�� *OLVVHU YHUV O·DUULqUH OHV FROOLHUV GHV UDFFRUGV
K\GUDXOLTXHV� HW OHV GpFRQQHFWHU�

,03257$17 � &RQQHFWHU HQVHPEOH OHV IOH[LEOHV GH
O·DFFHVVRLUH SRXU pYLWHU WRXWH FRQWDPLQDWLRQ GX V\VWqPH
K\GUDXOLTXH GXUDQW O·HQWUHSRVDJH�

�� 5HSODFHU OHV FDSXFKRQV GH SURWHFWLRQ VXU OHV UDFFRUGV
K\GUDXOLTXHV GH O·XQLWp GH WUDFWLRQ�

�� 0HWWUH OH PRWHXU HQ PDUFKH� LQFOLQHU OD SODTXH GH
PRQWDJH YHUV O·DYDQW HW UHFXOHU O·XQLWp GH WUDFWLRQ SRXU
OD GpJDJHU GH OD WrWH G·HQWUDvQHPHQW�

8WLOLVDWLRQ
)RUDJH G·XQ WURX

'$1*(5

'$1*(5 327(17,(/
� 'HV FRQGXLWHV GH JD] RX G·pOHFWULFLWp RX GHV

OLJQHV WpOpSKRQLTXHV SHXYHQW rWUH HQIRXLHV GDQV
OD ]RQH GH WUDYDLO�

48(/6 6217 /(6 5,648(6"
� ,O \ D XQ ULVTXH G·pOHFWURFXWLRQ RX G·H[SORVLRQ�

&200(17 6( 3527(*(5"
� 0DUTXHU DX SUpDODEOH O·HPSODFHPHQW GH OLJQHV

RX FRQGXLWHV HQIRXLHV GDQV OD ]RQH GH WUDYDLO� HW
QH SDV FUHXVHU j FHV HQGURLWV�

,03257$17 � $YDQW GH FUHXVHU� YpULILHU TX·LO Q·\ D
SDV GH GpEULV VXU OH VRO�

,03257$17 � 1·XWLOLVHU OD WDULqUH TXH VL VD SRLQWH HW
VHV GHQWV VRQW LQWDFWHV HW HQ ERQ pWDW�

�� 'HVFHQGUH OD WDULqUH MXVTX·DX VRO j O·HPSODFHPHQW
VRXKDLWp GX WURX�

�� 5pJOHU OD PDQHWWH G·DFFpOpUDWHXU VXU UDSLGH �OLqYUH�� OH
VpOHFWHXU GH SRPSH VXU OHQW �WRUWXH�� HW OH GLYLVHXU GH
GpELW VXU OD SRVLWLRQ ´�� KHXUHVµ�

�� 7LUHU OH OHYLHU K\GUDXOLTXH DX[LOLDLUH YHUV O·DUULqUH SRXU
FRPPHQFHU j IRUHU�

 



��

�� 'HVFHQGUH OD WDULqUH OHQWHPHQW DX IXU HW j PHVXUH GX
GpWDFKHPHQW GH OD WHUUH� /RUVTXH OD SURIRQGHXU GX WURX
DXJPHQWH� GpSODFHU OpJqUHPHQW O·XQLWp GH WUDFWLRQ YHUV
O·DUULqUH� O·DYDQW� OD JDXFKH RX OD GURLWH VL QpFHVVDLUH
SRXU TXH OH WURX UHVWH YHUWLFDO �)LJ� ����

P������

)LJXUH ��

�� /RUVTXH OD WHUUH FRPPHQFH j UHPSOLU WRXWH OD WDULqUH�
GpEUD\HU O·HQWUDvQHPHQW GH OD WDULqUH HW OHYHU FHOOH�FL
KRUV GX VRO� (PEUD\HU O·HQWUDvQHPHQW SRXU GpEDUUDVVHU
OD WDULqUH GH OD WHUUH� SXLV UHSUHQGUH OH IRUDJH�

5HPDUTXH � 8QH LQYHUVLRQ UDSLGH GX VHQV GH URWDWLRQ SHXW
DLGHU j IDLUH WRPEHU OD WHUUH GH OD WDULqUH�

(QWUHWLHQ
)UpTXHQFH G·HQWUHWLHQ

2SpUDWLRQ
&KDTXH
IRLV

7RXWHV
OHV �� K

7RXWHV
OHV �� K

7RXWHV
OHV ���� K 5HPLVDJH 5HPDUTXHV

,QVSHFWLRQ GHV GHQWV GH OD
WDULqUH ; ;

5HPSODFHU VL
GHQWV XVpHV RX
HQGRPPDJpHV

&RQWU{OH GX QLYHDX G·KXLOH GH OD
ERvWH G·HQJUHQDJHV SODQpWDLUHV ;

9LGDQJH G·KXLOH GH OD ERvWH
G·HQJUHQDJHV SODQpWDLUHV ;

3HLQWXUH GHV VXUIDFHV pUDIOpHV ;

358'(1&(

'$1*(5 327(17,(/
� 6L RQ ODLVVH OD FOp GH FRQWDFW VXU OD PDFKLQH� TXHOTX·XQ ULVTXH GH IDLUH GpPDUUHU OH PRWHXU�

48(/6 6217 /(6 5,648(6"
� /H GpPDUUDJH DFFLGHQWHO SHXW FDXVHU GHV EOHVVXUHV JUDYHV j O·XWLOLVDWHXU HW DX[ SHUVRQQHV j

SUR[LPLWp�

&200(17 6( 3527(*(5"
� $YDQW WRXW HQWUHWLHQ� UHWLUHU OD FOp GH FRQWDFW�

 



��

&RQWU{OH GX QLYHDX G·KXLOH GH
OD ERvWH G·HQJUHQDJHV
SODQpWDLUHV
&RQWU{OHU OH QLYHDX G·KXLOH GH OD ERvWH G·HQJUHQDJHV
SODQpWDLUHV WRXWHV OHV �� KHXUHV GH VHUYLFH� HW IDLUH
O·DSSRLQW VL QpFHVVDLUH�

�� 3ODFHU OD WrWH G·HQWUDvQHPHQW GH WDULqUH VXU OH VRO GH
WHOOH VRUWH TXH O·DUEUH G·HQWUDvQHPHQW VRLW SDUDOOqOH DX
VRO�

�� 7RXUQHU OD WrWH G·HQWUDvQHPHQW GH WHOOH VRUWH TXH OH
ERXFKRQ GH YLGDQJH G·KXLOH VRLW GLULJp YHUV OH KDXW HW
OH ERXFKRQ GH UHQLIODUG YHUV OH EDV �)LJ� ����

�� 5HWLUHU OH ERXFKRQ GH YLGDQJH G·KXLOH �)LJ� ���

�� 7RXUQHU OD WrWH G·HQWUDvQHPHQW GH WDULqUH SRXU TXH
O·RXYHUWXUH GH YLGDQJH VRLW HQ SRVLWLRQ ´� KHXUHVµ
�)LJ� ���� /·KXLOH GRLW MXVWH FRPPHQFHU j VRUWLU GH
O·RXYHUWXUH�

P������

�

�

)LJXUH ��
�� %RXFKRQ GH YLGDQJH �� %RXFKRQ GH UHQLIODUG

�� 6L O·KXLOH QH VRUW SDV GH O·RXYHUWXUH� HQ UDMRXWHU �XQ
OXEULILDQW GRX[ H[WUrPH SUHVVLRQ $3, */ �� QXPpUR
�� RX ��� MXVTX·j FH TXH O·KXLOH FRPPHQFH j VRUWLU
ORUVTXH O·RXYHUWXUH GH YLGDQJH HVW HQ SRVLWLRQ
´� KHXUHVµ�

�� 5HIHUPHU OH ERXFKRQ GH YLGDQJH�

9LGDQJH G·KXLOH GH OD ERvWH
G·HQJUHQDJHV SODQpWDLUHV
&KDQJHU O·KXLOH DSUqV OHV �� SUHPLqUHV KHXUHV GH VHUYLFH�
SXLV WRXWHV OHV ���� KHXUHV GH VHUYLFH� /D ERvWH
G·HQJUHQDJHV SODQpWDLUHV UHTXLHUW ��� PO �� SW� G·XQ
OXEULILDQW GRX[ H[WUrPH SUHVVLRQ GH FODVVH $3, */ ��
QXPpUR �� RX ���

�� 3ODFHU OD WrWH G·HQWUDvQHPHQW DX�GHVVXV G·XQ EDF GH
YLGDQJH DYHF OH ERXFKRQ GH YLGDQJH G·KXLOH �)LJ� ���
WRXW HQ EDV� WRXUQp YHUV OH EDF GH YLGDQJH�

�� 5HWLUHU OH ERXFKRQ GH YLGDQJH G·KXLOH SRXU YLGHU
O·KXLOH�

�� 4XDQG WRXWH O·KXLOH V·HVW pFRXOpH� WRXUQHU OD WrWH
G·HQWUDvQHPHQW SRXU TXH O·RXYHUWXUH GH YLGDQJH VH
WURXYH WRXW HQ KDXW GH OD WrWH G·HQWUDvQHPHQW�

�� $MRXWHU ��� PO �� SW� G·XQ OXEULILDQW GRX[ H[WUrPH
SUHVVLRQ GH FODVVH $3, */ �� QXPpUR �� RX ���

�� 5HIHUPHU OH ERXFKRQ GH YLGDQJH�

5HPLVDJH
�� $YDQW XQ UHPLVDJH GH ORQJXH GXUpH� ODYHU O·DFFHVVRLUH

j O·HDX DYHF XQ GpWHUJHQW GRX[�

�� &RQWU{OHU WRXV OHV ERXORQV� pFURXV HW YLV� HW OHV
UHVVHUUHU VL QpFHVVDLUH� 5pSDUHU RX UHPSODFHU WRXWH
SLqFH XVpH RX HQGRPPDJpH�

�� 9HLOOHU j FH TXH WRXV OHV UDFFRUGV K\GUDXOLTXHV VRLHQW
FRQQHFWpV HQVHPEOH SRXU pYLWHU WRXWH FRQWDPLQDWLRQ GX
V\VWqPH K\GUDXOLTXH�

�� 3HLQGUH WRXWHV OHV VXUIDFHV PpWDOOLTXHV pUDIOpHV RX
PLVHV j QX� 8QH SHLQWXUH SRXU UHWRXFKHV HVW GLVSRQLEOH
FKH] OHV YHQGHXUV UpSDUDWHXUV DJUppV�

�� 5DQJHU O·DFFHVVRLUH GDQV XQ JDUDJH RX XQ OLHX GH
UDQJHPHQW SURSUH HW VHF� /H FRXYULU SRXU OH SURWpJHU HW
OH JDUGHU SURSUH�
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'pSDQQDJH
352%/(0( &$86(6 3266,%/(6 5(0('(

/D WrWH G·HQWUDvQHPHQW QH
IRQFWLRQQH SDV�

�� 5DFFRUG K\GUDXOLTXH PDO
FRQQHFWp�

�� &RQWU{OHU HW UHVVHUUHU WRXV OHV
UDFFRUGV�S

�� 5DFFRUG K\GUDXOLTXH
HQGRPPDJp�

�� &RQWU{OHU OHV UDFFRUGV HW
UHPSODFHU WRXW UDFFRUG
HQGRPPDJp�

�� &RQGXLWH K\GUDXOLTXH REVWUXpH� �� &KHUFKHU O·REVWUXFWLRQ HW
O·HQOHYHU�

�� )OH[LEOH K\GUDXOLTXH WRUGX� �� 5HPSODFHU OH IOH[LEOH WRUGX�

�� &RQWDPLQDWLRQ GDQV OD ERvWH
G·HQJUHQDJHV�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

 




