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$77(17,21

/·pFKDSSHPHQW GX PRWHXU GH FH SURGXLW FRQWLHQW
GHV VXEVWDQFHV TXH O·pWDW GH &DOLIRUQLH FRQVLGqUH
FRPPH VXVFHSWLEOH GH SURYRTXHU GHV FDQFHUV� GHV
PDOIRUPDWLRQV FRQJpQLWDOHV RX G·DXWUHV WURXEOHV
GH OD UHSURGXFWLRQ�

,QWURGXFWLRQ
0HUFL G·DYRLU IDLW FRQILDQFH j 7RUR� 1RXV HVSpURQV TXH
YRWUH QRXYHOOH DFTXLVLWLRQ YRXV GRQQHUD SOHLQH
VDWLVIDFWLRQ�

/LVH] DWWHQWLYHPHQW FH PDQXHO SRXU YRXV IDPLOLDULVHU DYHF
O·XWLOLVDWLRQ HW O·HQWUHWLHQ GH YRWUH SURGXLW� /HV
LQIRUPDWLRQV GH FH PDQXHO SHXYHQW DLGHU O·XWLOLVDWHXU j
pYLWHU GHV DFFLGHQWV HW j QH SDV HQGRPPDJHU OD PDFKLQH�
7RUR FRQoRLW HW IDEULTXH GHV SURGXLWV V�UV� PDLV LOV IDXW OHV
XWLOLVHU FRUUHFWHPHQW� HQ UHVSHFWDQW OHV FRQVLJQHV GH
VpFXULWp�

/RUVTXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH DJUpp RX
O·XVLQH SRXU XQ SUREOqPH RX XQ UHQVHLJQHPHQW� D\H] VRXV
OD PDLQ OHV QXPpURV GH PRGqOH HW GH VpULH GX SURGXLW� &HV
QXPpURV VRQW LQGLTXpV VXU OH SURGXLW j O·HQGURLW LOOXVWUp j
OD ILJXUH ��

�
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/HV PLVHV HQ JDUGH GH FH PDQXHO VLJQDOHQW GHV GDQJHUV
SRWHQWLHOV HW LQGLTXHQW GHV SUpFDXWLRQV j UHVSHFWHU SRXU
pYLWHU GHV DFFLGHQWV TXL SHXYHQW rWUH JUDYHV� YRLUH PRUWHOV�
/HV PLVHV HQ JDUGH VRQW LQWLWXOpHV '$1*(5�
$77(17,21 HW 358'(1&( VXLYDQW OH GHJUp GH GDQJHU�

'$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 � ,PSRUWDQW� SRXU
DWWLUHU O·DWWHQWLRQ VXU GHV GRQQpHV PpFDQLTXHV VSpFLILTXHV�
HW 5HPDUTXH� SRXU GHV LQIRUPDWLRQV G·RUGUH JpQpUDO
PpULWDQW XQH DWWHQWLRQ SDUWLFXOLqUH�

6pFXULWp
3RXU DVVXUHU OH PD[LPXP GH VpFXULWp HW GH UHQGHPHQW
HW ELHQ FRQQDvWUH OD PDFKLQH� LO HVW HVVHQWLHO TXH
YRXV�PrPH HW WRXW DXWUH XWLOLVDWHXU GH OD PDFKLQH OLVLH]
HW FRPSUHQLH] OD PDWLqUH GH FH JXLGH DYDQW GH PHWWUH OH
PRWHXU HQ PDUFKH� )DLWHV SDUWLFXOLqUHPHQW DWWHQWLRQ
DX[ V\PEROHV GH VpFXULWp TXL VLJQLILHQW
358'(1&(� $77(17,21 RX '$1*(5 HW
FRQFHUQHQW OD VpFXULWp GHV SHUVRQQHV� 9HLOOH] j OLUH HW
ELHQ FRPSUHQGUH FHV GLUHFWLYHV TXL SRUWHQW VXU YRWUH
VpFXULWp� 1H SDV OHV UHVSHFWHU� F·HVW ULVTXHU GH VH
EOHVVHU�

9RWUH GpQHLJHXVH HVW FRQoXH HW WHVWpH SRXU IRQFWLRQQHU
FRUUHFWHPHQW HW VDQV GDQJHU j FRQGLWLRQ TXH O·RQ UHVSHFWH
VWULFWHPHQW OHV LQVWUXFWLRQV GH VpFXULWp TXL VXLYHQW� /H
QRQ�UHVSHFW GH FHV LQVWUXFWLRQV SHXW FDXVHU GHV
DFFLGHQWV�

6pFXULWp GHV GpQHLJHXVHV
/HV LQVWUXFWLRQV TXL VXLYHQW VRQW DGDSWpHV GHV QRUPHV
$16,�23(, %���������� HW ,62 ���������� /HV
LQIRUPDWLRQV RX OD WHUPLQRORJLH VSpFLILTXHV DX[ SURGXLWV
7RUR VRQW LQGLTXpHV HQWUH SDUHQWKqVHV�

$SSUHQWLVVDJH

� /LVH] DWWHQWLYHPHQW OH PRGH G·HPSORL SRXU ELHQ
FRQQDvWUH OHV FRPPDQGHV HW OD PDQLqUH FRUUHFWH
G·XWLOLVHU OD PDFKLQH� 6DFKH] FRPPHQW DUUrWHU OD
PDFKLQH HW GpEUD\HU OHV FRPPDQGHV UDSLGHPHQW�

� 1H ODLVVH] MDPDLV XQ HQIDQW XWLOLVHU OD PDFKLQH� 1H
ODLVVH] SHUVRQQH XWLOLVHU OD PDFKLQH VDQV LQVWUXFWLRQV
DGpTXDWHV�

� 1·DGPHWWH] SHUVRQQH GDQV OD ]RQH GH WUDYDLO� HW VXUWRXW
SDV G·HQIDQWV RX G·DQLPDX[ GRPHVWLTXHV�

� )DLWHV DWWHQWLRQ GH QH SDV JOLVVHU RX WRPEHU� VXUWRXW HQ
PDUFKH DUULqUH�

3UpOLPLQDLUHV

� ,QVSHFWH] VRLJQHXVHPHQW OD ]RQH GH WUDYDLO HW HQOHYH]
WRXV OHV SDLOODVVRQV� WUDvQHDX[� SODQFKHV� ILOV GH IHU RX
DXWUHV REMHWV TXL V·\ WURXYHQW�

� 9pULILH] TXH WRXWHV OHV FRPPDQGHV VRQW GpEUD\pHV HW
TXH OH FKDQJHPHQW GH YLWHVVH HVW DX SRLQW PRUW DYDQW
GH PHWWUH OH PRWHXU HQ PDUFKH�

� 3RUWH] GHV YrWHPHQWV G·KLYHU DGDSWpV HW GHV FKDXVVXUHV
RIIUDQW XQH ERQQH SULVH VXU OHV VXUIDFHV JOLVVDQWHV�

� 0DQLSXOH] OH FDUEXUDQW DYHF SUXGHQFH FDU LO HVW WUqV
LQIODPPDEOH�

� &RQVHUYH] OH FDUEXUDQW GDQV XQ UpFLSLHQW
KRPRORJXp�

� 1·DMRXWH] MDPDLV GH FDUEXUDQW ORUVTXH OH PRWHXU
WRXUQH RX HVW FKDXG�

� 5HPSOLVVH] OH UpVHUYRLU WUqV VRLJQHXVHPHQW GHKRUV�
MDPDLV j O·LQWpULHXU�

� 5HIHUPH] ELHQ OHV ERXFKRQV GX UpVHUYRLU HW GX
ELGRQ� HW HVVX\H] O·HVVHQFH pYHQWXHOOHPHQW
UpSDQGXH�

� 3RXU OH GpPDUUDJH pOHFWULTXH� XWLOLVH] H[FOXVLYHPHQW OH
FRUGRQ G·DOLPHQWDWLRQ IRXUQL DYHF OD GpQHLJHXVH� GDQV
XQH SULVH GH FRXUDQW DSSURSULpH�

� 5pJOH] OD KDXWHXU GX FDUWHU GH UDPDVVDJH ��GH WDULqUH�
SRXU QH SDV UDPDVVHU GH FDLOORX[ RX JUDYLHU �SDV
QpFHVVDLUH SRXU OHV GpQHLJHXVHV j XQ VHXO pWDJH��

� 1·HQWUHSUHQH] MDPDLV GH UpJODJHV ORUVTXH OH PRWHXU
WRXUQH� VDXI VL OH FRQVWUXFWHXU �7RUR� OH GHPDQGH
H[SUHVVpPHQW�

� /DLVVH] OH PRWHXU HW OD PDFKLQH V·DGDSWHU DX[
WHPSpUDWXUHV H[WpULHXUHV DYDQW GH FRPPHQFHU j
GpQHLJHU�

� /HV PDFKLQHV PRWRULVpHV SHXYHQW SURMHWHU GHV REMHWV
GDQV OHV \HX[� 3RUWH] WRXMRXUV GHV OXQHWWHV GH VpFXULWp
RX XQH SURWHFWLRQ RFXODLUH SHQGDQW OH WUDYDLO HW ORUV GH
WRXW UpJODJH RX UpSDUDWLRQ�
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8WLOLVDWLRQ

� 1·DSSURFKH] SDV OHV PDLQV RX OHV SLHGV GHV SLqFHV HQ
URWDWLRQ� 1H YRXV WHQH] MDPDLV GHYDQW O·RXYHUWXUH
G·pMHFWLRQ�

� 6R\H] WUqV SUXGHQW ORUVTXH YRXV WUDYHUVH] RX GpQHLJH]
GHV URXWHV� WURWWRLUV RX DOOpHV GH JUDYLHU� )DLWHV
DWWHQWLRQ DX[ GDQJHUV FDFKpV HW j OD FLUFXODWLRQ�

� $SUqV DYRLU KHXUWp XQ REVWDFOH� FRXSH] OH PRWHXU�
GpEUDQFKH] OD ERXJLH HW YpULILH] VRLJQHXVHPHQW VL OD
GpQHLJHXVH Q·HVW SDV HQGRPPDJpH� $SSRUWH] OHV
UpSDUDWLRQV pYHQWXHOOHPHQW QpFHVVDLUHV DYDQW GH
UHSUHQGUH OH WUDYDLO�

� 6L OD PDFKLQH VH PHW j YLEUHU GH IDoRQ DQRUPDOH�
FRXSH] OH PRWHXU HW FKHUFKH]�HQ LPPpGLDWHPHQW OD
FDXVH� /HV YLEUDWLRQV VRQW JpQpUDOHPHQW OH VLJQH G·XQ
SUREOqPH�

� &RXSH] WRXMRXUV OH PRWHXU DYDQW GH TXLWWHU OD SRVLWLRQ
GH FRQGXLWH� GH GpVREVWUXHU OH FDUWHU GH FROOHFWHXU
�WDULqUH��URXH KpOLFH RX OH JXLGH G·pMHFWLRQ �pMHFWHXU��
RX G·HQWUHSUHQGUH WRXW UpJODJH� LQVSHFWLRQ RX
UpSDUDWLRQ�

� $YDQW WRXW QHWWR\DJH� LQVSHFWLRQ RX UpSDUDWLRQ� YpULILH]
TXH OH UDPDVVHXU�OD WXUELQH �OD WDULqUH RX OHV SDOHV GX
URWRU�OD URXH KpOLFH� HW WRXWHV OHV SLqFHV PRELOHV VRQW j
O·DUUrW� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ
SRXU pYLWHU WRXW ULVTXH GH GpPDUUDJH DFFLGHQWHO�
'pEUDQFKH] OH FkEOH GHV PRGqOHV pOHFWULTXHV�

� 1H IDLWHV SDV WRXUQHU OH PRWHXU j O·LQWpULHXU� VDXI SRXU
IDLUH GpPDUUHU OD PDFKLQH HW OD UHQWUHU RX OD VRUWLU GX
EkWLPHQW� 2XYUH] OHV SRUWHV YHUV O·H[WpULHXU� FDU OHV JD]
G·pFKDSSHPHQW VRQW GDQJHUHX[�

� 1H GpQHLJH] MDPDLV SHUSHQGLFXODLUHPHQW j XQH SHQWH�
6R\H] H[WUrPHPHQW SUXGHQW VL YRXV GHYH] WRXUQHU VXU
XQH SHQWH� 1H GpQHLJH] SDV GH SHQWHV WURS IRUWHV�

� 1·XWLOLVH] SDV OD GpQHLJHXVH VL WRXWHV OHV JDUGHV�
SODTXHV HW DXWUHV SURWHFWLRQV DSSURSULpHV QH VRQW SDV
HQ SODFH�

� 1·XWLOLVH] MDPDLV OD GpQHLJHXVH SUqV GH FRQVWUXFWLRQV
YLWUpHV� YpKLFXOHV DXWRPRELOHV� IHQrWUHV RX GpFOLYLWpV
VDQV UpJOp O·DQJOH G·pMHFWLRQ GH PDQLqUH DSSURSULpH�
7HQH] OHV HQIDQWV HW OHV DQLPDX[ j GLVWDQFH�

� 1H VXUFKDUJH] SDV OD GpQHLJHXVH HQ HVVD\DQW GH
GpEOD\HU WURS YLWH�

� 1·XWLOLVH] MDPDLV OD GpQHLJHXVH j JUDQGH YLWHVVH GH
GpSODFHPHQW VXU XQ VRO JOLVVDQW� 5HJDUGH] GHUULqUH
YRXV HW VR\H] WUqV SUXGHQW ORUV GX GpSODFHPHQW HQ
PDUFKH DUULqUH�

� 1H GLULJH] MDPDLV O·pMHFWLRQ YHUV GHV SHUVRQQHV� HW QH
ODLVVH] SHUVRQQH VH WHQLU GHYDQW OD PDFKLQH�

� 'pEUD\H] OH UDPDVVHXU�OD WXUELQH �OD WDULqUH RX OHV
SDOHV GX URWRU�OD URXH KpOLFH� SRXU OH WUDQVSRUW GH OD
PDFKLQH HW ORUVTX·HOOH Q·HVW SDV XWLOLVpH�

� 1·XWLOLVH] SDV G·DXWUHV DFFHVVRLUHV TXH FHX[ DSSURXYpV
SDU OH IDEULFDQW GH OD GpQHLJHXVH �7RUR�� WHOV TXH OHVWV
GH URXH� FRQWUHSRLGV� FDELQH� HWF� �'HPDQGH] j YRWUH
FRQFHVVLRQQDLUH RIILFLHO TXHOV VRQW OHV DFFHVVRLUHV
GLVSRQLEOHV SRXU YRWUH GpQHLJHXVH��

� 1·XWLOLVH] MDPDLV OD GpQHLJHXVH j PRLQV GH GLVSRVHU
G·XQH YLVLELOLWp HW G·XQ pFODLUDJH VXIILVDQWV� 9HLOOH] j
QH SDV SHUGUH O·pTXLOLEUH HW WHQH] ELHQ OHV SRLJQpHV GHV
PDQFKHURQV� 0DUFKH]� QH FRXUH] MDPDLV�

(QWUHWLHQ HW UHPLVDJH

� &RQWU{OH] IUpTXHPPHQW OH VHUUDJH GH WRXWH OD YLVVHULH
SRXU YRXV DVVXUHU TXH OD PDFKLQH SHXW rWUH XWLOLVpH HQ
WRXWH VpFXULWp�

� 1H UDQJH] MDPDLV XQH GpQHLJHXVH GRQW OH UpVHUYRLU GH
FDUEXUDQW Q·HVW SDV YLGH GDQV XQ ORFDO FRQWHQDQW GHV
VRXUFHV SRVVLEOHV G·LQIODPPDWLRQ WHOOHV TXH GHV
FKDXGLqUHV� VpFKRLUV j OLQJH� HWF� /DLVVHU OH PRWHXU
UHIURLGLU DYDQW GH UDQJHU OD PDFKLQH j O·LQWpULHXU�

� 6XLYH] WRXMRXUV OHV LQVWUXFWLRQV GH UHPLVDJH TXL
ILJXUHQW GDQV FH PDQXHO DYDQW GH UHPLVHU OD
GpQHLJHXVH SRXU XQH GXUpH SURORQJpH� DILQ GH Q·RXEOLHU
DXFXQH RSpUDWLRQ LPSRUWDQWH�

� 5HPSODFH] OHV GpFDOFRPDQLHV G·LQVWUXFWLRQ RX GH
VpFXULWp PDQTXDQWHV RX HQGRPPDJpHV�

� $SUqV DYRLU XWLOLVp OD GpQHLJHXVH� ODLVVH]�OD WRXUQHU j
YLGH TXHOTXHV PLQXWHV SRXU pYLWHU TXH OH UDPDVVHXU �OD
WDULqUH� HW OD WXUELQH QH VRLHQW EORTXpV SDU OH JHO� �7DQW
TXH OH PRWHXU WRXUQH� WLUH] SOXVLHXUV IRLV OD FRUGH GX
ODQFHXU��

6pFXULWp GHV GpQHLJHXVHV 7RUR
/HV LQVWUXFWLRQV GH VpFXULWp TXL VXLYHQW VRQW GHV
LQIRUPDWLRQV VSpFLILTXHV DX[ SURGXLWV 7RUR� RX G·DXWUHV
LQIRUPDWLRQV HVVHQWLHOOHV QRQ LQFOXVHV GDQV OHV QRUPHV
$16, HW ,62�

� /D WDULqUH� OD URXH KpOLFH RX OHV ODPHV GX URWRU HQ
URWDWLRQ SHXYHQW VHFWLRQQHU RX EOHVVHU OHV PDLQV HW
OHV GRLJWV� 5HVWH] GHUULqUH OHV PDQFKHURQV HW
Q·DSSURFKH] SDV GH O·RXYHUWXUH G·pMHFWLRQ GXUDQW
O·XWLOLVDWLRQ GH OD GpQHLJHXVH� *DUGH] OHV SLHGV� OHV
PDLQV� OH YLVDJH HW WRXWH DXWUH SDUWLH GX FRUSV RX
GHV YrWHPHQWV j O·pFDUW GHV SLqFHV RX RUJDQHV
FDFKpV� PRELOHV RX WRXUQDQWV�

� $YDQW WRXWH LQWHUYHQWLRQ G·LQVSHFWLRQ� GH QHWWR\DJH� GH
UpJODJH RX GH UpSDUDWLRQ GH OD GpQHLJHXVH� HW DYDQW GH
GpVREVWUXHU O·pMHFWHXU� FRXSH] OH PRWHXU HW DWWHQGH]



�

O·DUUrW GH WRXWHV OHV SLqFHV PRELOHV� 'pEUDQFKH] OD
ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU pYLWHU WRXW ULVTXH
GH GpPDUUDJH DFFLGHQWHO�

� 6L O·pMHFWHXU HVW REVWUXp� GpJDJH]�OH j O·DLGH G·XQ
EkWRQ� MDPDLV DYHF OD PDLQ�

� $YDQW GH TXLWWHU OD SRVLWLRQ GH FRQGXLWH �GHUULqUH OHV
PDQFKHURQV�� FRXSH] OH PRWHXU� UHWLUH] OD FOp GH
FRQWDFW HW DWWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV HQ
PRXYHPHQW�

� 1H SRUWH] SDV GH YrWHPHQWV DPSOHV TXL ULVTXHQW GH
V·DFFURFKHU GDQV OHV SLqFHV PRELOHV�

� 6L XQH JDUGH� XQ GLVSRVLWLI GH VpFXULWp RX XQH
GpFDOFRPDQLH PDQTXHQW RX VRQW HQGRPPDJpV RX
LOOLVLEOHV� UpSDUH] RX UHPSODFH]�OHV DYDQW G·XWLOLVHU OD
PDFKLQH� 5HVVHUUH] pJDOHPHQW OHV pFURXV� ERXORQV HW
YLV TXL HQ RQW EHVRLQ�

� 1H IXPH] SDV ORUVTXH YRXV PDQLSXOH] GH O·HVVHQFH�

� 3RXU O·XWLOLVDWLRQ VXU GHV SHQWHV GH GpQHLJHXVHV j GHX[
pWDJHV� XWLOLVH] OD YLWHVVH OD SOXV EDVVH HW OD SRVLWLRQ GH
URXH DUULqUH� VL DSSOLFDEOH�

� 1·XWLOLVH] SDV OD GpQHLJHXVH VXU XQ WRLW�

� 1H WRXFKH] MDPDLV DX PRWHXU HQ PDUFKH RX MXVWH DSUqV
O·DYRLU DUUrWp� FDU LO SHXW rWUH WUqV FKDXG HW YRXV EU�OHU�
1·DMRXWH] SDV G·KXLOH HW Q·HQ YpULILH] SDV OH QLYHDX
GDQV OH FDUWHU SHQGDQW TXH OH PRWHXU HVW HQ PDUFKH FDU
FH SHXW rWUH GDQJHUHX[�

� 1·HIIHFWXH] TXH OHV RSpUDWLRQV G·HQWUHWLHQ GpFULWHV
GDQV FH PDQXHO� $YDQW WRXWH LQWHUYHQWLRQ GH UpJODJH�
G·HQWUHWLHQ RX GH UpSDUDWLRQ� FRXSH] OH PRWHXU� UHWLUH]
OD FOp GH FRQWDFW� GpEUDQFKH] OD ERXJLH HW pORLJQH] OH
FKDSHDX SRXU pYLWHU TXH TXHOTX·XQ QH IDVVH
DFFLGHQWHOOHPHQW GpPDUUHU OH PRWHXU� 6L MDPDLV OD
PDFKLQH UHTXLHUW XQH UpSDUDWLRQ LPSRUWDQWH� IDLWHV
DSSHO j YRWUH YHQGHXU UpSDUDWHXU 7RUR DJUpp�

� 1H IDLWHV SDV WRXUQHU OH PRWHXU j YLWHVVH H[FHVVLYH HQ
PRGLILDQW OH UpJODJH GX UpJXODWHXU�

� 6L YRXV UDQJH] OD GpQHLJHXVH SRXU XQH SpULRGH GH SOXV
GH �� MRXUV� YLGH] O·HVVHQFH GX UpVHUYRLU SRXU pYLWHU OHV
ULVTXHV G·LQFHQGLH� &RQVHUYH] O·HVVHQFH GDQV XQ ELGRQ
DJUpp SRXU FHW XVDJH� 1H ODLVVH] SDV OD FOp GDQV OH
FRQWDFWHXU G·DOOXPDJH ORUVTXH YRXV UDQJH] OD PDFKLQH�

� 3RXU SUpVHUYHU OH ERQ IRQFWLRQQHPHQW HW OD VpFXULWp�
Q·XWLOLVH] TXH GHV SLqFHV GH UHFKDQJH HW DFFHVVRLUHV
DXWKHQWLTXHV 7RUR SRXU TXH YRWUH 7RUR UHVWH
HQWLqUHPHQW 7RUR� 1·XWLOLVH] SDV GH SLqFHV HW
DFFHVVRLUHV VRL�GLVDQW FRPSDWLEOHV� FDU FHOD SRXUUDLW
rWUH GDQJHUHX[�
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/LVH] HW DVVLPLOH] OH FRQWHQX GH FH JXLGH DYDQW
GH PHWWUH OD PDFKLQH HQ PDUFKH HW GH O
XWLOLVHU�
)DPLOLDULVH]�YRXV DYHF WRXWHV OHV FRPPDQGHV
HW DSSUHQH] DUUûWHU OH PRWHXU UDSLGHPHQW�

$YDQW O
HPSORL

3RVLWLRQ GH
FRQGXLWH

���

����

$WWHQWLRQ � O
XWLOLVDWLRQ LQFRUUHFWH
SHXW HQWUDñQHU O
DPSXWDWLRQ GH
GRLJWV RX G
RUWHLOV�

/D URXH K OLFH WRXUQH
JUDQGH YLWHVVH � FP ��l�
GH O
RXYHUWXUH

3RLQW GH SLQFHPHQW PREL�
OH GH OD WDULýUH URWDWLRQ
OHQWH SUýV GH O
RXYHUWXUH�
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'pFDOFRPDQLHV GH VpFXULWp HW G·LQVWUXFWLRQV
'HV GpFDOFRPDQLHV GH VpFXULWp HW G·LQVWUXFWLRQ ELHQ YLVLEOHV VRQW SODFpHV j GHV HQGURLWV
SRWHQWLHOOHPHQW GDQJHUHX[� 7RXWH GpFDOFRPDQLH HQGRPPDJpH RX PDQTXDQWH GRLW rWUH
UHPSODFpH� 6·DGUHVVHU j OD VRFLpWp 7HFXPVHK 3URGXFWV SRXU OHV GpFDOFRPDQLHV SRUWHXVHV
G·XQH UpIpUHQFH 7HFXPVHK� RX j OD VRFLpWp 7RUR SRXU OHV GpFDOFRPDQLHV j UpIpUHQFH 7RUR�

3UqV GH O·DPRUFHXU
�UpI� 7HFXPVHK QR ������

6XU OH PRWHXU
�UpI� 7HFXPVHK QR ������ $ F{Wp GH OD

FRPPDQGH GHV JD]
�UpI� 7HFXPVHK QR ������

6XU OH PRWHXU
�UpI� 7HFXPVHK QR ������

$ OD EDVH GX PRWHXU
�U I� 7RUR QR ��������6XU OH FDUWHU GH WDULýUH

�U I� 7RUR QR ��������

6XU OD FRPPDQGH
�U I� 7RUR QR ��������

$ O
DUULýUH GH O
XQLW
GH WUDFWLRQ
�U I� 7RUR QR
��������

6XU OH SDQQHDX GH
FRPPDQGH

�U I� 7RUR QR ��������

6XU O
 MHFWHXU
�U I� 7RUR QR ��������

$VVHPEODJH
5HPDUTXH � 3RXU GpWHUPLQHU OHV F{WpV JDXFKH HW GURLW� VH WHQLU GHUULqUH OD GpQHLJHXVH HQ SRVLWLRQ QRUPDOH GH FRQGXLWH�

3LqFHV GpWDFKpHV

3LqFH 4Wp 8WLOLVDWLRQ

%RXORQV j HPEDVH GH �� PP ����µ� �

&DUWHU GH FRXUURLH LQIpULHXU �
0RQWDJH GX FDUWHU GH WDULqUH�URXH KpOLFH

%RXORQV j HPEDVH GH �� PP ����µ� �
0RQWDJH GX FDUWHU GH WDULqUH�URXH KpOLFH

3ODTXH GH SDVVDJH GHV FkEOHV �

7ULQJOH GH FKDQJHPHQW GH YLWHVVH �
0RQWDJH GH OD WULQJOH GH FKDQJHPHQW GH YLWHVVH

(FURXV �
0RQWDJH GH OD WULQJOH GH FKDQJHPHQW GH YLWHVVH

(MHFWHXU � 0RQWDJH GH O·pMHFWHXU



�

3LqFH 8WLOLVDWLRQ4Wp

9LV VDQV ILQ �

6XSSRUW GH YLV VDQV ILQ �

%RXORQ GH FDUURVVLHU GH �� PP ��µ� � 0RQWDJH GX PpFDQLVPH G·RULHQWDWLRQ GH O·pMHFWHXU

5RQGHOOH SODWH �

J M

(FURX �

3DWLQV �

%RXORQV j HPEDVH GH �� PP ����µ� �
0RQWDJH GHV SDWLQV

5RQGHOOHV SODWHV �
0RQWDJH GHV SDWLQV

(FURXV �

&Op GH FRQWDFW � 'pPDUUDJH HW DUUrW GX PRWHXU

&DUDFWpULVWLTXHV HW FRQVWUXFWLRQ VXVFHSWLEOHV GH PRGLILFDWLRQV VDQV SUpDYLV�

0RQWDJH GX FDUWHU GH WDULqUH�
URXH KpOLFH
�� 'pSRVH] OHV � ERXORQV j HPEDVH TXL IL[HQW O·HQVHPEOH

GH SRXOLHV IROOHV DX FKkVVLV GX PRWHXU� SXLV GpSRVH]
O·HQVHPEOH GH SRXOLHV IROOHV �)LJ� ���

,03257$17 � 'pSRVH] O·HQVHPEOH GH SRXOLHV IROOHV
PDLQWHQDQW� DYDQW GH FRQWLQXHU� SRXU QH SDV
O·HQGRPPDJHU�

�� $OLJQH] OHV WURXV GH PRQWDJH GX FDUWHU GH WDULqUH�URXH
KpOLFH HW GX FKkVVLV PRWHXU �)LJ� ���

����
�

�

�

�

�

)LJXUH �
�� &DUWHU GH WDULqUH

�� &KkVVLV PRWHXU

�� 3RXOLH GH URXH KpOLFH

�� (QVHPEOH GH SRXOLHV
IROOHV

�� 9LV GH PRQWDJH

�� 0HWWH] OD FRXUURLH HQ SODFH VXU OD SRXOLH GH URXH KpOLFH
�)LJ� ���

�� )L[H] OH FDUWHU GH WDULqUH�URXH KpOLFH DX FKkVVLV GX
PRWHXU j O·DLGH GH � ERXORQV j HPEDVH GH �� PP
����µ��

�� 5HPRQWH] O·HQVHPEOH GH SRXOLHV IROOHV HQ DOLJQDQW OHV
SRXOLHV IROOHV SDU UDSSRUW DX[ FRXUURLHV �)LJ� ���

�� %DVFXOH] OD GpQHLJHXVH YHUWLFDOHPHQW VXU OH ERUG DYDQW
GX FDUWHU GH WDULqUH�URXH KpOLFH� HW FDOH]�OD HQ SRVLWLRQ�

�� 0RQWH] OH FDUWHU GH FRXUURLH LQIpULHXU DX GHVVRXV GX
FDUWHU GH WDULqUH�URXH KpOLFH HW DX FKkVVLV PRWHXU j
O·DLGH GH � ERXORQV j HPEDVH GH �� PP ����µ� �)LJ� ���

$FFURFKH] OHV SDWWHV GH PRQWDJH GX FDUWHU GH FRXUURLH
GHUULqUH OD WUDYHUVH GX FKkVVLV�

����

�

�

)LJXUH �
�� &DUWHU GH FRXUURLH

LQIpULHXU �YX GH GHVVRXV�
�� 3DWWHV GH PRQWDJH

�� %RXORQ j HPEDVH

�� &RQWU{OH] OH UpJODJH GX FkEOH GH URXH KpOLFH FRPPH
H[SOLTXp DX SRLQW � GH OD UXEULTXH 5pJODJH GH OD
FRXUURLH GH WDULqUH�URXH KpOLFH� SDJH ���

�� 0RQWH] OH FDUWHU GH FRXUURLH VXSpULHXU VXU OH FKkVVLV GX
PRWHXU j O·DLGH GH � ERXORQV j HPEDVH GH �� PP
����µ� �)LJ� ���

���(QILOH] OD SODTXH GH SDVVDJH VXU OHV FkEOHV SXLV
LQVpUH]�OD GDQV O·RXYHUWXUH GX FDUWHU GH FRXUURLH
�)LJ� ���
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����

�

�

)LJXUH �
�� &DUWHU GH FRXUURLH

VXSpULHXU

�� 3ODTXH GH SDVVDJH GHV
FkEOHV

�� %RXORQ j HPEDVH

0RQWDJH GH OD WULQJOH GH
FKDQJHPHQW GH YLWHVVH
�� ,QVpUH] OH JRXMRQ GX MRLQW j URWXOH VXSpULHXU GH OD

WULQJOH GH FKDQJHPHQW GH YLWHVVH SDU O·DYDQW GDQV OH
VXSSRUW GH FKDQJHPHQW GH YLWHVVH HW DWWDFKH]�OH DX
PR\HQ G·XQ pFURX �)LJ� ���

�

�

���

�

�

� �

�

�
�

�

�

)LJXUH �
�� 7ULQJOH GH FKDQJHPHQW GH

YLWHVVH

�� -RLQW j URWXOH

�� 6XSSRUW GH FKDQJHPHQW
GH YLWHVVH

�� /HYLHU GH WUDQVPLVVLRQ

�� (FURX

�� &RQWUH�pFURX

�� /HYLHU GH FKDQJHPHQW GH
YLWHVVH

�� )HQWH GX 3RZHU 6KLIW

5HPDUTXH � 3RVLWLRQQH] OD WULQJOH GH FKDQJHPHQW GH
YLWHVVH DYHF OD FRXUEXUH YHUV O·DUULqUH�

�� ,QVpUH] OH JRXMRQ GX MRLQW j URWXOH LQIpULHXU SDU OD
GURLWH GDQV OH OHYLHU GH WUDQVPLVVLRQ HW DWWDFKH]�OH DX
PR\HQ G·XQ pFURX �)LJ� ���

�� 6pOHFWLRQQH] OD �H YLWHVVH HW FRQWU{OH] O·DOLJQHPHQW GH
OD WULQJOH GH FKDQJHPHQW GH YLWHVVH SDU UDSSRUW j OD
IHQWH GX 3RZHU 6KLIW�

6L OH OHYLHU GH FKDQJHPHQW GH YLWHVVH Q·HVW SDV HQ IDFH GH
OD IHQWH GX 3RZHU 6KLIW GDQV OH SDQQHDX GH FRPPDQGH
�)LJ� �� HQFDGUp�� DMXVWH] OD ORQJXHXU GH OD WULQJOH GH
FKDQJHPHQW GH YLWHVVH FRPPH VXLW �

�� 'pFRQQHFWH] OH MRLQW j URWXOH GX OHYLHU GH WUDQVPLVVLRQ�
HW GHVVHUUH] OH FRQWUH�pFURX �)LJ� ���

�� 9LVVH] RX GpYLVVH] OH MRLQW j URWXOH MXVTX·j FH TXH OH
OHYLHU GH FKDQJHPHQW GH YLWHVVH VRLW MXVWH HQ IDFH GH OD
IHQWH GX 3RZHU 6KLIW �)LJ� ���

�� 5HPRQWH] OH MRLQW j URWXOH GDQV OH OHYLHU GH
WUDQVPLVVLRQ HW UHVVHUUH] OH FRQWUH�pFURX �)LJ� ���

0RQWDJH GH O·pMHFWHXU
�� (QGXLVH] OD FRXURQQH G·pMHFWHXU G·XQH OpJqUH FRXFKH

GH JUDLVVH SRXU EDVVH WHPSpUDWXUH �)LJ� ���

�� 3RVH] O·pMHFWHXU VXU O·RXYHUWXUH G·pMHFWLRQ� F{Wp RXYHUW
YHUV O·DYDQW� HQ IDLVDQW UHSRVHU OHV FDOHV HQ SODVWLTXH
VXU OD FRXURQQH �)LJ� ���

�� 9HLOOH] j ELHQ LQVpUHU OHV HUJRWV GHV FDOHV GDQV OHV WURXV
GH OD EDVH GH O·pMHFWHXU�

�� 6HUUH] OD YLV j PpWDX[ HW VRQ pFURX� GX F{Wp JDXFKH�
SRXU DPHQHU OD SODTXH GH UHWHQXH GH O·pMHFWHXU FRQWUH
OD FDOH G·pMHFWHXU HQ PDWLqUH SODVWLTXH HW IL[HU
O·pMHFWHXU j OD FRXURQQH �)LJ� ���

�� 3RXVVH] OHV FDOHV G·pMHFWHXU GH GURLWH YHUV O·pMHFWHXU HW
VHUUH] OD YLV j PpWDX[ �)LJ� ���

�� 9pULILH] TXH O·pMHFWHXU WRXUQH OLEUHPHQW VXU OD
FRXURQQH� 6·LO JULSSH� GpSODFH] OD FDOH G·pMHFWHXU GH
GURLWH YHUV O·H[WpULHXU �)LJ� ���
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�

�

�
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)LJXUH �
�� (MHFWHXU

�� &DOH G·pMHFWHXU HQ
SODVWLTXH

�� 3ODTXH GH UHWHQXH
G·pMHFWHXU

�� &RXURQQH G·pMHFWHXU

0RQWDJH GX PpFDQLVPH
G·RULHQWDWLRQ GH O·pMHFWHXU
�� ,QVpUH] OH ERXORQ GH FDUURVVLHU GH �� PP ��µ� GDQV OH

WURX GH PRQWDJH GX VXSSRUW GH YLV VDQV ILQ �)LJ� ���

�� 3ODFH] OD YLV VDQV ILQ GDQV OH VXSSRUW� DOLJQH] OHV WURXV
HW LQVpUH] OD WLJH G·RULHQWDWLRQ GH O·pMHFWHXU j WUDYHUV OH
VXSSRUW HW OD YLV VDQV ILQ �)LJ� ���

�� 0RQWH] OD YLV VDQV ILQ HW VRQ VXSSRUW VXU OH IODVTXH GH
IL[DWLRQ DX PR\HQ GX ERXORQ GH FDUURVVLHU� GH OD
URQGHOOH SODWH HW GH O·pFURX� VDQV VHUUHU FH GHUQLHU
�)LJ� ���

�� *OLVVH] OD YLV VDQV ILQ GDQV OHV GHQWV GH OD FRXURQQH GH
O·pMHFWHXU HW VHUUH] O·pFURX �)LJ� ���

�

� �

�

�

���

)LJXUH �
�� 6XSSRUW GH YLV VDQV ILQ

�� %RXORQ GH FDUURVVLHU�
URQGHOOH HW pFURX

�� 9LV VDQV ILQ

�� 7LJH G·RULHQWDWLRQ GH
O·pMHFWHXU

�� )ODVTXH GH IL[DWLRQ

�� &RQWU{OH] OH IRQFWLRQQHPHQW GH OD WLJH G·RULHQWDWLRQ GH
O·pMHFWHXU�

�� 'pSODFH] OpJqUHPHQW OD YLV VDQV ILQ YHUV O·H[WpULHXU VL
OD FRPPDQGH HVW WURS GXUH�

&RQWU{OH GH OD SUHVVLRQ GHV
SQHXV
9pULILH] OD SUHVVLRQ GHV SQHXV� VXUJRQIOpV j O·XVLQH SRXU
O·H[SpGLWLRQ� 5pGXLVH] OD SUHVVLRQ GHV GHX[ SQHXV j XQH
PrPH YDOHXU FRPSULVH HQWUH �� HW ��� N3D �� j �� SVL��

0RQWDJH GHV SDWLQV
�� 9pULILH] OD SUHVVLRQ GHV SQHXV� YRLU &RQWU{OH GH OD

SUHVVLRQ GHV SQHXV� SDJH ���

�� $PHQH] OD GpQHLJHXVH VXU XQ VRO SODW KRUL]RQWDO HW
YpULILH] VL OD ODPH UDFOHXVH �)LJ� �� HVW SDUDOOqOH DX VRO�
6L FH Q·HVW SDV OH FDV� UpJOH] OH PRQWDJH GH OD ODPH
UDFOHXVH� YRLU 5pJODJH GHV SDWLQV HW GH OD ODPH
UDFOHXVH� SDJH ���

� ���� �

)LJXUH �
�� /DPH UDFOHXVH

�� %RXORQ GH FDUURVVLHU

�� /DPHV GH WDULqUH

�� 5HWLUH] DYHF OHXUV URQGHOOHV OHV � ERXORQV j HPEDVH
IL[DQW OHV H[WUpPLWpV GH OD ODPH UDFOHXVH DX[ SDQQHDX[
ODWpUDX[ �)LJ� ���

�� 5HPRQWH] OHV ERXORQV GDQV OHV IHQWHV DUULqUH GHV
SDWLQV� HQ LQVpUDQW OHV URQGHOOHV HQWUH OHV SDWLQV HW OHV
SDQQHDX[ ODWpUDX[ �)LJ� ��� 1H VHUUH] SDV HQFRUH OHV
ERXORQV�

�� 0RQWH] OHV ERXORQV j HPEDVH GDQV OHV IHQWHV DYDQW GHV
GHX[ SDWLQV HW OHV WURXV GHV SDQQHDX[ ODWpUDX[� HQ
SODoDQW OHV URQGHOOHV HQWUH OHV SDWLQV HW OHV SDQQHDX[
ODWpUDX[ �)LJ� ��� 1H VHUUH] SDV HQFRUH OHV ERXORQV�
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)LJXUH �
�� %RXORQV j HPEDVH

�� 3DWLQ

�� 5RQGHOOHV SODWHV

�� (FURX

�� 3DQQHDX ODWpUDO

/HV SRLQWV VXLYDQWV FRUUHVSRQGHQW DX UpJODJH GHV SDWLQV
SRXU GpQHLJHU XQH VXUIDFH OLVVH� 3RXU OHV VXUIDFHV
HPSLHUUpHV RX FRXYHUWHV GH JUDYLHU� YR\H] OHV H[SOLFDWLRQV
GH 5pJODJH GHV SDWLQV HW GH OD ODPH UDFOHXVH� SDJH ���

�� $PHQH] PDQXHOOHPHQW OHV URXHV HQ SRVLWLRQ 3RZHU
6KLIW DUULqUH� 3RXU FH IDLUH� WLUH] YHUWLFDOHPHQW VXU OHV
PDQFKHURQV HW SRXVVH] OH OHYLHU GH FRPPDQGH 3RZHU
6KLIW j IRQG YHUV O·DYDQW �)LJ� ����

P�����

)LJXUH ��

�� 6RXWHQH] OH FDUWHU GH WDULqUH SRXU TXH OD ODPH UDFOHXVH
VH WURXYH j � PP ����µ� GX VRO SODW GH UpIpUHQFH�

5HPDUTXH � /D ODPH UDFOHXVH GRLW rWUH j SOXV GH � PP
����µ� GX VRO VL OD VXUIDFH j GpQHLJHU HVW ILVVXUpH� ERVVHOpH
RX LUUpJXOLqUH�

�� 'HVFHQGH] OHV SDWLQV MXVTX·j FH TX·LOV UHSRVHQW j SODW
VXU OH VRO� SXLV VHUUH] OHV � ERXORQV j HPEDVH GH
IL[DWLRQ GHV GHX[ SDWLQV�

$YDQW OD PLVH HQ
PDUFKH
3OHLQ G·KXLOH GX FDUWHU PRWHXU
/H PRWHXU HVW H[SpGLp GH O·XVLQH DYHF TXHOTXHV RQFHV
G·KXLOH GDQV OH FDUWHU� )DLWHV O·DSSRLQW DYDQW GH PHWWUH OH
PRWHXU HQ PDUFKH� /D FRQWHQDQFH GX FDUWHU PRWHXU HVW GH
��� PO ��� R]�� SRXU OHV PRGqOHV ����� HW ����� HW GH
��� PO ��� R]�� SRXU OH PRGqOH ������ &RPPH OH FDUWHU
PRWHXU FRQWLHQW GpMj XQ SHX G·KXLOH� LO QH IDXW SDV \ YHUVHU
G·XQ FRXS OD TXDQWLWp VSpFLILpH� )DLWHV O·DSSRLQW
SURJUHVVLYHPHQW FRPPH H[SOLTXp FL�DSUqV�

�� 'LVSRVH] OD GpQHLJHXVH VXU XQH VXUIDFH SODQH HW
KRUL]RQWDOH SRXU DYRLU XQH LQGLFDWLRQ SUpFLVH GX QLYHDX
G·KXLOH�

�� 1HWWR\H] OHV DERUGV GH OD MDXJH G·KXLOH �)LJ� ����

�� 5HWLUH] OD MDXJH GX FDUWHU PRWHXU �)LJ� ����

�� 9HUVH] OHQWHPHQW ��� GH OD FRQWHQDQFH G·KXLOH WRWDOH
GDQV O·RXYHUWXUH GH UHPSOLVVDJH GX FDUWHU PRWHXU�

9HUVH] OHQWHPHQW ��� GH OD FRQWHQDQFH G·KXLOH WRWDOH
GDQV OH FDUWHU PRWHXU� 8WLOLVH] H[FOXVLYHPHQW XQH KXLOH
GpWHUJHQWH GH KDXWH TXDOLWp� GH YLVFRVLWp 6$( �:��� HW
GH FODVVH GH VHUYLFH $3, �$PHULFDQ 3HWUROHXP
,QVWLWXWH� 6(� 6) RX 6*� 3RXU O·XWLOLVDWLRQ SDU JUDQG
IURLG �PRLQV GH ����& RX ��)�� XWLOLVH] XQH KXLOH
GpWHUJHQWH GH GHQVLWp �:���� GH FODVVH GH VHUYLFH $3,
6(� 6) RX 6*�

����

�

�

�

)LJXUH ��
�� -DXJH

�� 2XYHUWXUH GH UHPSOLVVDJH

�� %RXFKRQ GX UpVHUYRLU
G·HVVHQFH

�� (VVX\H] OD MDXJH DYHF XQ FKLIIRQ SURSUH�

�� 5pLQVpUH] OD MDXJH FRPSOqWHPHQW�

5HPDUTXH � 3RXU GRQQHU XQH LQGLFDWLRQ H[DFWH GX QLYHDX
G·KXLOH� OD MDXJH GRLW rWUH LQVpUpH j IRQG�

�� 5HWLUH] OD MDXJH�

�� 9R\H] OH QLYHDX G·KXLOH LQGLTXp SDU OD MDXJH�



��

�� 6L OH QLYHDX Q·DWWHLQW SDV OD PDUTXH ´)XOOµ �SOHLQ��
DMRXWH] OHQWHPHQW GH O·KXLOH HQ YpULILDQW VRXYHQW OH
QLYHDX �SRLQWV � j �� MXVTX·j FH TX·LO DWWHLJQH OD
PDUTXH GX SOHLQ�

,03257$17 � 1·XWLOLVH] SDV OH PRWHXU DYHF XQ FDUWHU
G·KXLOH WURS UHPSOL� VRXV SHLQH GH O·HQGRPPDJHU� 6L
YRXV DYH] PLV WURS G·KXLOH GDQV OH FDUWHU� YLGH]
O·H[FpGHQW SRXU UDPHQHU OH QLYHDX j OD PDUTXH GX
SOHLQ�

5HPSOLVVDJH GX UpVHUYRLU
G·HVVHQFH
8WLOLVH] GH O·HVVHQFH VDQV SORPE SURSUH HW IUDvFKH�
pYHQWXHOOHPHQW R[\JpQpH RX UHIRUPXOpH� DYHF XQ LQGLFH
G·RFWDQH GH �� RX SOXV� 3RXU JDUDQWLU OD IUDvFKHXU GH
O·HVVHQFH� QH IDLWHV SDV GH UpVHUYHV SRXU SOXV GH �� MRXUV�
/·XVDJH G·HVVHQFH VDQV SORPE UpGXLW OD IRUPDWLRQ GH
GpS{WV GDQV OD FKDPEUH GH FRPEXVWLRQ HW DXJPHQWH OD
GXUpH GH YLH GHV ERXJLHV�

/HV PRWHXUV FHUWLILpV FRQIRUPHV j OD UpJOHPHQWDWLRQ
DQWLSROOXWLRQ GH &DOLIRUQLH HW GH O·(3$ GHV (WDWV�8QLV
VXU OHV PRWHXUV 8/*( GRLYHQW XWLOLVHU GH O·HVVHQFH
QRUPDOH VDQV SORPE� VRQW SRXUYXV pYHQWXHOOHPHQW GH
V\VWqPHV (0 HW 7:& GH OLPLWDWLRQ GHV pPLVVLRQV GH JD] j
HIIHW GH VHUUH� HW QH SUpVHQWHQW DXFXQH IRQFWLRQ UpJODEOH
SDU O·XWLOLVDWHXU�

'$1*(5

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FRQGLWLRQV� O·HVVHQFH HVW

H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW
H[SORVLYH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU

O·HVVHQFH SHXYHQW RFFDVLRQQHU GHV EU�OXUHV j
YRXV RX j G·DXWUHV SHUVRQQHV� DLQVL TXH GHV
GpJkWV PDWpULHOV�

&200(17 6( 3527(*(5"
� 8WLOLVHU XQ HQWRQQRLU HW UHPSOLU OH UpVHUYRLU j

O·H[WpULHXU� GDQV XQ HQGURLW GpJDJp� ORUVTXH OH
PRWHXU HVW IURLG� (VVX\HU O·HVVHQFH
pYHQWXHOOHPHQW UpSDQGXH�

� 1H SDV UHPSOLU OH UpVHUYRLU j UDV ERUGV� /H
QLYHDX G·HVVHQFH GRLW DUULYHU HQWUH � HW �� PP
���������µ� VRXV OH JRXORW GH UHPSOLVVDJH�
/·HVSDFH DX�GHVVXV GRLW UHVWHU YLGH SRXU
SHUPHWWUH j O·HVVHQFH GH VH GLODWHU�

� 1H SDV IXPHU ORUVTX·RQ PDQLSXOH GH O·HVVHQFH�
HW VH WHQLU j O·pFDUW GH WRXWH IODPPH QXH RX
VRXUFH G·pWLQFHOOHV�

� &RQVHUYHU O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp� KRUV GH OD SRUWpH GHV HQIDQWV�

� 1H MDPDLV DFKHWHU XQH SURYLVLRQ G·HVVHQFH
FRUUHVSRQGDQW j XQH FRQVRPPDWLRQ GH SOXV GH
�� MRXUV�



��

'$1*(5

'$1*(5 327(17,(/
� /RUV GX UHPSOLVVDJH� GDQV FHUWDLQHV

FLUFRQVWDQFHV� LO SHXW \ DYRLU IRUPDWLRQ
G·pOHFWULFLWp VWDWLTXH� G·R� ULVTXH TX·XQH
pWLQFHOOH PHWWH IHX j O·HVVHQFH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU

O·HVVHQFH SHXYHQW RFFDVLRQQHU GHV EU�OXUHV j
YRXV RX j G·DXWUHV SHUVRQQHV� DLQVL TXH GHV
GpJkWV PDWpULHOV�

&200(17 6( 3527(*(5"
� 7RXMRXUV SODFHU OHV ELGRQV G·HVVHQFH VXU OH VRO�

j O·pFDUW GX YpKLFXOH� DYDQW GH OHV UHPSOLU�
� 1H SDV UHPSOLU GHV ELGRQV G·HVVHQFH j

O·LQWpULHXU G·XQ YpKLFXOH RX GDQV OD FDLVVH G·XQ
YpKLFXOH XWLOLWDLUH� FDU OD FDUSHWWH LQWpULHXUH RX
OH UHYrWHPHQW HQ PDWLqUH SODVWLTXH GH OD FDLVVH
ULVTXHQW G·LVROHU OH ELGRQ HW GH IUHLQHU
O·pYDFXDWLRQ GH O·pOHFWULFLWp VWDWLTXH
pYHQWXHOOHPHQW SURGXLWH�

� 6L SRVVLEOH� GpFKDUJHU OD PDFKLQH GX YpKLFXOH
RX GH OD UHPRUTXH HW OD SRVHU DYHF OHV URXHV VXU
OH VRO DYDQW GH UHPSOLU OH UpVHUYRLU G·HVVHQFH�

� 6L FH Q·HVW SDV SRVVLEOH� ODLVVHU OD PDFKLQH GDQV
OH YpKLFXOH RX VXU OD UHPRUTXH� PDLV UHPSOLU OH
UpVHUYRLU j O·DLGH G·XQ ELGRQ� HW QRQ
GLUHFWHPHQW j OD SRPSH�

� (Q FDV GH UHPSOLVVDJH j OD SRPSH� PDLQWHQLU
WRXW OH WHPSV OH SLVWROHW HQ FRQWDFW DYHF OH ERUG
GX UpVHUYRLU RX GX ELGRQ� MXVTX·j FH TXH OH
UHPSOLVVDJH VRLW WHUPLQp�

,03257$17 � 1·XWLOLVH] MDPDLV GH PpWKDQRO�
G·HVVHQFH FRQWHQDQW GX PpWKDQRO RX SOXV GH ���
G·pWKDQRO� G·HVVHQFH VXSHU RX G·HVVHQFH EODQFKH� &HV
FDUEXUDQWV SRXUUDLHQW HQGRPPDJHU OH V\VWqPH
G·DOLPHQWDWLRQ�

8WLOLVH] UpJXOLqUHPHQW XQ VWDELOLVDWHXU�FRQGLWLRQQHXU GH
FDUEXUDQW WDQW HQ SpULRGH G·XWLOLVDWLRQ TX·HQ SpULRGH GH
UHPLVDJH� 8Q VWDELOLVDWHXU�FRQGLWLRQQHXU QHWWRLH OH PRWHXU
SHQGDQW O·XWLOLVDWLRQ HW HPSrFKH OD IRUPDWLRQ GH GpS{WV
JRPPHX[ SHQGDQW OH UHPLVDJH�

,03257$17 � 1·XWLOLVH] SDV G·DXWUHV DGGLWLIV TX·XQ
VWDELOLVDWHXU�FRQGLWLRQQHXU GH FDUEXUDQW� 1·XWLOLVH] SDV
GH VWDELOLVDWHXUV j EDVH G·DOFRROV WHOV TXH O·pWKDQRO� OH
PpWKDQRO RX O·LVRSURSDQRO�

�� 1HWWR\H] OHV DERUGV GX ERXFKRQ GX UpVHUYRLU G·HVVHQFH
�)LJ� ����

�� 5HWLUH] OH ERXFKRQ GX UpVHUYRLU G·HVVHQFH�

�� 5HPSOLVVH] OH UpVHUYRLU G·HVVHQFH QRUPDOH VDQV SORPE
MXVTX·j � j �� PP ���������µ� GX KDXW GX UpVHUYRLU�

,03257$17 � 1H ODLVVH] SDV OH QLYHDX GH O·HVVHQFH
DWWHLQGUH OH WXEH GH UHPSOLVVDJH� TXL GRLW UHVWHU YLGH
SRXU SHUPHWWUH XQH FHUWDLQH GLODWDWLRQ� 1H UHPSOLVVH]
SDV OH UpVHUYRLU j IRQG�

�� 5HYLVVH] OH ERXFKRQ GX UpVHUYRLU G·HVVHQFH�

8WLOLVDWLRQ
&RPPDQGHV
� &RPPDQGH GH WDULqUH�URXH KpOLFH �)LJ� ���³3RXU

HPEUD\HU OD WDULqUH HW OD URXH KpOLFH� VHUUH] OD PDQHWWH
FRQWUH OD SRLJQpH GH GURLWH GX PDQFKHURQ GH GURLWH�
3RXU OHV GpEUD\HU� OkFKH] OD PDQHWWH�

� &RPPDQGH GH WUDFWLRQ �)LJ� ���³3RXU HPEUD\HU OD
WUDFWLRQ �HQWUDvQHPHQW GHV URXHV�� VHUUH] OD PDQHWWH
FRQWUH OD SRLJQpH GX PDQFKHURQ GH JDXFKH� 3RXU
DUUrWHU OD WUDFWLRQ� OkFKH] OD PDQHWWH�

� &KDQJHPHQW GH YLWHVVH �)LJ� ���³/D FRPPDQGH
RIIUH XQ SRLQW PRUW� TXDWUH YLWHVVHV GH PDUFKH DYDQW HW
GHX[ GH PDUFKH DUULqUH� SOXV OD IRQFWLRQ GH
FKDQJHPHQW DVVLVWp GH OD SRVLWLRQ GHV URXHV �3RZHU
6KLIW�� 3RXU VpOHFWLRQQHU OD YLWHVVH� SODFH] OH OHYLHU
GDQV OD SRVLWLRQ VRXKDLWpH�

$YDQW G·HQJDJHU OD PDUFKH DUULqUH RX GH OD TXLWWHU RX
G·XWLOLVHU OD IRQFWLRQ 3RZHU 6KLIW� LO IDXW UHOkFKHU OD
FRPPDQGH GH WUDFWLRQ� /H SDVVDJH HQWUH OHV GLIIpUHQWHV
YLWHVVHV GH PDUFKH DYDQW� SDU FRQWUH� SHXW V·HIIHFWXHU
HQ PDUFKH VDQV UHOkFKHU OD FRPPDQGH GH WUDFWLRQ�

� 9HUURXLOODJH GH WDULqUH�URXH KpOLFH³/RUVTX·RQ VHUUH
j OD IRLV OHV FRPPDQGHV GH WDULqUH�URXH KpOLFH HW GH
WUDFWLRQ� OD FRPPDQGH GH WUDFWLRQ YHUURXLOOH OD
FRPPDQGH GH WDULqUH�URXH KpOLFH� /RUVTX·RQ OkFKH OD
FRPPDQGH GH WUDFWLRQ� OD FRPPDQGH GH WDULqUH�URXH
KpOLFH HVW DXWRPDWLTXHPHQW GHVVHUUpH�

� &RPPDQGH G·RULHQWDWLRQ GH O·pMHFWHXU �)LJ� ���³
7RXUQH] OD FRPPDQGH G·RULHQWDWLRQ GDQV OH VHQV GHV
DLJXLOOHV G·XQH PRQWUH SRXU GpSODFHU O·pMHFWHXU YHUV OD
GURLWH� RX HQ VHQV FRQWUDLUH SRXU OH GpSODFHU YHUV OD
JDXFKH�
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)LJXUH ��
�� &RPPDQGH GH

WDULqUH�URXH KpOLFH

�� &RPPDQGH GH WUDFWLRQ

�� &KDQJHPHQW GH YLWHVVH

�� &RPPDQGH G·RULHQWDWLRQ
GH O·pMHFWHXU

� &Op GH FRQWDFW �)LJ� ���³,QVpUH] OD FOp GDQV OH
FRPPXWDWHXU G·DOOXPDJH DYDQW GH PHWWUH OH PRWHXU HQ
PDUFKH j O·DLGH GX ODQFHXU� 3RXU FRXSHU OH PRWHXU�
UHWLUH] OD FOp GH FRQWDFW�

� &RPPDQGH GHV JD] �)LJ� ���³'pSODFH] OD PDQHWWH
YHUV OH KDXW SRXU DXJPHQWHU OH UpJLPH GX PRWHXU� RX
YHUV OH EDV SRXU OH UpGXLUH�

� 6WDUWHU �)LJ� ���³3RXU PHWWUH HQ PDUFKH XQ PRWHXU
IURLG� WRXUQH] OD FRPPDQGH GH VWDUWHU HQ SRVLWLRQ 0D[L
�)XOO�� $X IXU HW j PHVXUH TXH OH PRWHXU VH UpFKDXIIH�
UDPHQH] SHWLW j SHWLW OD FRPPDQGH HQ SRVLWLRQ $UUrW�

� $PRUFHXU �)LJ� ���³

� $SSX\H] VXU O·DPRUFHXU SRXU HQYR\HU XQH SHWLWH
TXDQWLWp G·HVVHQFH GDQV OH PRWHXU DILQ GH IDFLOLWHU OH
GpPDUUDJH SDU WHPSV IURLG�

�

�
P������ �

)LJXUH ��
�� 0DQHWWH GHV JD]

�� 6WDUWHU

�� $PRUFHXU

�� &Op GH FRQWDFW

� 5RELQHW G·HVVHQFH �)LJ� ���³&H URELQHW VH WURXYH
VRXV OH UpVHUYRLU G·HVVHQFH� )HUPH]�OH SRXU FRXSHU OD
FLUFXODWLRQ GH O·HVVHQFH GX UpVHUYRLU� RX RXYUH]�OH SRXU
SHUPHWWUH j O·HVVHQFH G·DUULYHU DX FDUEXUDWHXU�
)HUPH]�OH TXDQG OD GpQHLJHXVH QH VHUW SDV�

�

����� �

)LJXUH ��
�� 5RELQHW G·HVVHQFH

�� &ROOLHU

�� &RQGXLWH G·DOLPHQWDWLRQ

� 3RLJQpH GX GpIOHFWHXU �)LJ� ���³'pSODFH] OD SRLJQpH
GX GpIOHFWHXU YHUV O·DYDQW SRXU UHMHWHU OD QHLJH SOXV EDV
RX YHUV O·DUULqUH SRXU OD UHMHWHU SOXV KDXW�

�
�

���

)LJXUH ��
�� 3RLJQpH GX GpIOHFWHXU �� (MHFWHXU

� /DQFHXU �)LJ� ���³7LUH] OD SRLJQpH SRXU IDLUH
GpPDUUHU OH PRWHXU�

���

�

)LJXUH ��
�� /DQFHXU

� 'pPDUUHXU pOHFWULTXH �)LJ� ���£3RXVVH] VXU OH
ERXWRQ GX GpPDUUHXU SRXU PHWWUH OH PRWHXU HQ PDUFKH�

� &RUGRQ G·DOLPHQWDWLRQ �)LJ� ���£&RQQHFWH] OH
FRUGRQ DX GpPDUUHXU pOHFWULTXH HW EUDQFKH]�OH GDQV
XQH SULVH GH FRXUDQW DYDQW GH PHWWUH OH PRWHXU HQ
PDUFKH�
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)LJXUH ��
�� 'pPDUUHXU pOHFWULTXH

�� %RXWRQ GX GpPDUUHXU

�� &RUGRQ G·DOLPHQWDWLRQ

�� 3ULVH

'pPDUUDJH HW DUUrW GX PRWHXU

'$1*(5

'$1*(5 327(17,(/
� 4XDQG OD GpQHLJHXVH HVW HQ PDUFKH� OD WDULqUH HW

OD URXH KpOLFH SHXYHQW WRXUQHU�

48(/6 6217 /(6 5,648(6"
� /D WDULqUH RX OD URXH KpOLFH HQ URWDWLRQ SHXYHQW

VHFWLRQQHU RX EOHVVHU OHV PDLQV HW OHV SLHGV�

&200(17 6( 3527(*(5"
� $YDQW WRXWH LQWHUYHQWLRQ G·LQVSHFWLRQ� GH

QHWWR\DJH� GH UpJODJH RX GH UpSDUDWLRQ GH OD
GpQHLJHXVH� HW DYDQW GH GpVREVWUXHU O·pMHFWHXU�
FRXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV� 'pEUDQFKH] OD ERXJLH HW pORLJQH]
OH FDSXFKRQ SRXU pYLWHU TXH TXHOTX·XQ QH IDVVH
DFFLGHQWHOOHPHQW GpPDUUHU OH PRWHXU�

� 6L O·pMHFWHXU HVW REVWUXp� GpJDJH]�OH j O·DLGH
G·XQ EkWRQ� MDPDLV DYHF OD PDLQ�

� 5HVWH] GHUULqUH OHV PDQFKHURQV HW Q·DSSURFKH]
SDV GH O·RXYHUWXUH G·pMHFWLRQ GXUDQW
O·XWLOLVDWLRQ GH OD GpQHLJHXVH�

� *DUGH] OHV SLHGV� OHV PDLQV� OH YLVDJH HW WRXWH
DXWUH SDUWLH GX FRUSV RX GHV YrWHPHQWV j O·pFDUW
GHV SLqFHV RX RUJDQHV FDFKpV� PRELOHV RX
WRXUQDQWV�

'pSRVH GH OD ERvWH GH FKDXIIDJH

$YDQW G·XWLOLVHU OD GpQHLJHXVH SDU XQH WHPSpUDWXUH
H[WpULHXUH VXSpULHXUH RX pJDOH j �E& ���E)�� GpSRVH] OD
ERvWH GH FKDXIIDJH �)LJ� ���� 5HPRQWH] OD ERvWH GH
FKDXIIDJH VL OD WHPSpUDWXUH GH O·DLU GHVFHQG HQ GHVVRXV GH
�E& ����E)��

�� 7LUHU OH ERXWRQ GH VWDUWHU SRXU O·HQOHYHU GH VD WLJH�

�� 5HWLUH] OHV GHX[ YLV 3KLOOLSV HW OHV WURLV YLV j WrWH
KH[DJRQDOH TXL IL[HQW OD ERvWH GH FKDXIIDJH HQ SRVLWLRQ
�)LJ� ����

����
� �

�
�

)LJXUH ��
�� %RvWH GH FKDXIIDJH

�� 9LV 3KLOOLSV

�� 9LV j WrWH KH[DJRQDOH

�� 6RXOHYH] OD ERvWH GH FKDXIIDJH SRXU OD GpJDJHU HW
GpSRVH]�OD�

�� 5HPHWWH] OH ERXWRQ GH VWDUWHU VXU VD WLJH�

'pPDUUDJH GX PRWHXU

,03257$17 � 9pULILH] TXH OD WDULqUH HW OD URXH KpOLFH
QH VRQW SDV EORTXpHV SDU OH JHO HW SHXYHQW WRXUQHU
OLEUHPHQW� HW TXH O·pMHFWHXU Q·HVW SDV REVWUXp� 6L
O·pMHFWHXU HVW REVWUXp� GpJDJH]�OH j O·DLGH G·XQ EkWRQ�
MDPDLV DYHF OD PDLQ�

�� 0HWWH] OH FKDQJHPHQW GH YLWHVVH DX SRLQW PRUW �1� HW
OD FRPPDQGH GHV JD] �)LJ� ��� HQ SRVLWLRQ 5DSLGH�

�� 9pULILH] TXH OHV PDQHWWHV GH FRPPDQGH GH WDULqUH�URXH
j KpOLFH HW GH WUDFWLRQ VRQW HQ SRVLWLRQ GpEUD\pH�

�� 2XYUH] OH URELQHW G·HVVHQFH �)LJ� ��� HQ OH WRXUQDQW
YHUV OD JDXFKH�

�� 7RXUQH] OH VWDUWHU HQ SRVLWLRQ 0D[L �)XOO�� )LJ� ���

�� &RXYUH] OH WURX FHQWUDO GH O·DPRUFHXU DYHF OH SRXFH HW
DSSX\H] OHQWHPHQW WURLV IRLV VXU O·DPRUFHXU� HQ
DWWHQGDQW GHX[ VHFRQGHV HQWUH FKDTXH IRLV�

,03257$17 � 1·XWLOLVH] SDV O·DPRUFHXU VL OH PRWHXU
YLHQW GH WUDYDLOOHU HW HVW HQFRUH FKDXG� 8Q DPRUoDJH
H[FHVVLI ULVTXH GH QR\HU OH PRWHXU� HW G·HPSrFKHU OH
GpPDUUDJH�

�� ,QVpUH] OD FOp GH FRQWDFW �)LJ� ����

�� 8WLOLVDWLRQ GX ODQFHXU�

$� 3UHQH] OD SRLJQpH GX ODQFHXU �)LJ� ��� HW WLUH]�OD
OHQWHPHQW MXVTX·j FH TXH YRXV VHQWLH] XQH
UpVLVWDQFH� SXLV WLUH] YLJRXUHXVHPHQW SRXU ODQFHU OH
PRWHXU�

%� 1H OkFKH] SDV OD SRLJQpH GX ODQFHXU� HW ODLVVH]�OD
UHYHQLU OHQWHPHQW�

'pPDUUDJH pOHFWULTXH �



��

$� 5DFFRUGHU OH FRUGRQ G·DOLPHQWDWLRQ j OD GpQHLJHXVH
�)LJ� ��� HW OH EUDQFKHU GDQV XQH SULVH GH FRXUDQW
VWDQGDUG�

%� 3RXVVH] VXU OH ERXWRQ GX GpPDUUHXU �)LJ� ����

$FWLRQQH] OH GpPDUUHXU SDV SOXV GH GL[ IRLV
G·DIILOpH� VHORQ XQ U\WKPH GH � VHFRQGHV GH
PDUFKH� � VHFRQGHV G·DUUrW� 6L OH PRWHXU Q·D SDV
GpPDUUp ORUV GH FHWWH SUHPLqUH WHQWDWLYH� DWWHQGH]
DX PRLQV �� PLQXWHV DYDQW GH UpHVVD\HU� SRXU
ODLVVHU OH GpPDUUHXU UHIURLGLU�

,03257$17 � 8Q XVDJH SURORQJp SHXW HQGRPPDJHU
OH GpPDUUHXU SRXU FDXVH GH VXUFKDXIIH�

6L OH PRWHXU Q·D SDV GpPDUUp ORUV GX VHFRQG HVVDL�
SRUWHU OD GpQHLJHXVH FKH] XQ UpSDUDWHXU 7RUR DJUpp
SRXU OD IDLUH UpYLVHU�

&� 4XDQG OH PRWHXU D GpPDUUp� GpEUDQFKHU OH FRUGRQ
G·DOLPHQWDWLRQ GH OD GpQHLJHXVH HW GH OD SULVH GH
FRXUDQW�

5HPDUTXH � 6L OH PRWHXU QH GpPDUUH SDV RX VL OD
WHPSpUDWXUH HVW LQIpULHXUH RX pJDOH j ����E& �����E)�� LO
SHXW rWUH QpFHVVDLUH G·DPRUFHU GDYDQWDJH� &KDTXH IRLV TXH
YRXV DFWLRQQH] O·DPRUFHXU� HVVD\H] GH GpPDUUHU DYDQW GH
O·DFWLRQQHU GH QRXYHDX�

�� 'qV TXH OH PRWHXU j GpPDUUp� WRXUQH] OH ERXWRQ
GH VWDUWHU �)LJ� ��� VXU OD SRVLWLRQ ����

�� $X IXU HW j PHVXUH TXH OH PRWHXU VH UpFKDXIIH� WRXUQH]
OH ERXWRQ GH VWDUWHU VXU ���� SXLV VXU $UUrW�

6L OH PRWHXU KpVLWH� UDPHQH] OH ERXWRQ VXU ��� MXVTX·j
FH TXH OH PRWHXU VRLW VXIILVDPPHQW UpFKDXIIp� SXLV
WRXUQH]�OH VXU $UUrW�

$YDQW GH FRXSHU OH PRWHXU

�� 5HOkFKH] OHV PDQHWWHV GH FRPPDQGH GH WUDFWLRQ HW GH
WDULqUH�URXH KpOLFH�

�� (PEUD\H] OD WDULqUH HW OD URXH KpOLFH SRXU pYDFXHU
WRXWH OD QHLJH HQFRUH SUpVHQWH GDQV OH FDUWHU GH WDULqUH�

�� /DLVVH] OH PRWHXU WRXUQHU SHQGDQW TXHOTXHV PLQXWHV
SRXU VpFKHU O·KXPLGLWp DFFXPXOpH�

�� 3HQGDQW TXH OH PRWHXU HVW HQ PDUFKH� WLUH] OD SRLJQpH
GX ODQFHXU WURLV RX TXDWUH IRLV� j IRQG� G·XQ
PRXYHPHQW GX EUDV UDSLGH HW FRQWLQX� &HFL DLGH j
pYLWHU OH JHO GX ODQFHXU�

5HPDUTXH � /H FOLTXHWLV SURGXLW SDU OD WUDFWLRQ GX ODQFHXU
HVW QRUPDO HW VDQV GDQJHU SRXU OH PRWHXU RX OH ODQFHXU�

$UUrW GX PRWHXU

�� 5HOkFKH] OHV PDQHWWHV GH FRPPDQGH GH WUDFWLRQ HW GH
WDULqUH�URXH KpOLFH �)LJ� ����

�� 5pJOH] OD PDQHWWH GHV JD] VXU ´OHQWµ �)LJ� ����

�� 5HWLUH] OD FOp GH FRQWDFW �)LJ� ����

�� $WWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV HQ PRXYHPHQW
DYDQW GH TXLWWHU OD SRVLWLRQ GH FRQGXLWH�

8WLOLVDWLRQ GX 3RZHU 6KLIW
8WLOLVH] OD SRVLWLRQ 3RZHU 6KLIW DUULqUH GHV URXHV GDQV OD
QHLJH SURIRQGH HW�RX OHV FRQJqUHV� /DLVVH] OHV URXHV HQ
SRVLWLRQ DYDQW GDQV OD QHLJH SHX SURIRQGH HW SRXU OHV
GpSODFHPHQWV�

�� /kFKH] OD FRPPDQGH GH WUDFWLRQ�

�� 3RXU FKDQJHU OD SRVLWLRQ GHV URXHV YHUV O·DYDQW RX YHUV
O·DUULqUH� SRXVVH] j IRQG OH OHYLHU GH FKDQJHPHQW GH
YLWHVVH YHUV O·DYDQW HQ SRVLWLRQ 3RZHU 6KLIW� HW
PDLQWHQH]�OH �)LJ� ����

P�����

)LJXUH ��

�� 6HUUH] j IRQG OD FRPPDQGH GH WUDFWLRQ SRXU FKDQJHU OD
SRVLWLRQ GHV URXHV �)LJ� �� HW ����

5HPDUTXH � ,O SHXW rWUH QpFHVVDLUH GH VRXOHYHU
OpJqUHPHQW OHV PDQFKHURQV SRXU IDFLOLWHU OH FKDQJHPHQW
GH SRVLWLRQ GHV URXHV�

���

)LJXUH ��

�� /kFKH] OH FKDQJHPHQW GH YLWHVVH�

5HPDUTXH � 3RXU FKDQJHU OD SRVLWLRQ GHV URXHV ORUVTXH OH
PRWHXU QH WRXUQH SDV� VXLYH] OHV SRLQWV � HW � SXLV
VRXOHYH] OHV PDQFKHURQV SRXU GpEORTXHU OHV URXHV�

5HPDUTXH � 6L OHV URXHV QH VH GpSODFHQW SDV GDQV OD
GLUHFWLRQ YRXOXH ORUVTX·RQ XWLOLVH OH 3RZHU 6KLIW� UpSpWH]
OD SURFpGXUH�



��

5RXH OLEUH RX DXWRWUDFWLRQ
/D GpQHLJHXVH SHXW rWUH XWLOLVpH HQ URXH OLEUH RX HQ
DXWRWUDFWLRQ� /·HVVLHX SUpVHQWH GHX[ WURXV j FKDTXH
H[WUpPLWp� 6L OHV JRXSLOOHV VRQW LQVpUpHV GDQV OH WURX
H[WpULHXU HW SDV j WUDYHUV OH PR\HX �)LJ� ���� OD GpQHLJHXVH
IRQFWLRQQH HQ URXH OLEUH� 6L SDU FRQWUH OHV GHX[ JRXSLOOHV
VRQW LQVpUpHV GDQV OH PR\HX HW OH WURX LQWpULHXU GH O·HVVLHX
�)LJ� ���� OD GpQHLJHXVH HVW DXWRWUDFWpH�

�
�

�
���

)LJXUH ��
�� *RXSLOOH G·HVVLHX

�� 7URX LQWpULHXU GH O·HVVLHX
HW PR\HX

�� 7URX H[WpULHXU GH O·HVVLHX

8WLOLVDWLRQ GX GLIIpUHQWLHO
3RXU FRQVHUYHU XQH FDSDFLWp GH PDQ±XYUH PD[LPXP�
ODLVVH] OH GLIIpUHQWLHO HQ SRVLWLRQ GpEORTXpH� 6L YRXV DYH]
EHVRLQ GH SOXV GH WUDFWLRQ� HQJDJH] OH EORFDJH GX
GLIIpUHQWLHO�

,03257$17 � 1·HIIHFWXH] SDV FHWWH SURFpGXUH
ORUVTXH OD GpQHLJHXVH VH WURXYH VXU XQ WHUUDLQ HQ IRUWH
SHQWH�

�� 0HWWH] OHV URXHV HQ SRVLWLRQ DUULqUH �)LJ� ����

)LJXUH ��
�� 0HWWUH OHV URXHV HQ DUULqUH

�� 0HWWUH OD WUDQVPLVVLRQ DX
SRLQW PRUW

�� 3RXVVHU OH UHVVRUW GH
EORFDJH YHUV OH KDXW SRXU
OH GpJDJHU GH OD JRUJH GH
O·DUEUH� SXLV JOLVVHU
O·DFFRXSOHPHQW GDQV OD
SRVLWLRQ VRXKDLWpH�

�� 0HWWH] OH FKDQJHPHQW GH YLWHVVH DX SRLQW PRUW
�)LJ� ����

�� $SSX\H] OpJqUHPHQW VXU OD SDWWH GH GpEORFDJH GX
UHVVRUW GH YHUURXLOODJH SRXU OH GpJDJHU GH OD JRUJH GH
O·DUEUH� HW JOLVVH] O·DFFRXSOHPHQW GDQV OD SRVLWLRQ
VRXKDLWpH �)LJ� ����

� 3RVLWLRQ GH EORFDJH³*OLVVH] OH UHVVRUW GH
YHUURXLOODJH GH O·DFFRXSOHPHQW GDQV OD JRUJH
G·DUEUH GH JDXFKH �)LJ� ����

� 3RVLWLRQ GH GpEORFDJH³*OLVVH] OH UHVVRUW GH
YHUURXLOODJH GH O·DFFRXSOHPHQW GDQV OD JRUJH
G·DUEUH GH GURLWH �)LJ� ����

5HPDUTXH � 3RXU JOLVVHU O·DFFRXSOHPHQW GH OD SRVLWLRQ
GpEORTXpH j OD SRVLWLRQ GH EORFDJH� LO SHXW rWUH QpFHVVDLUH
GH IDLUH SLYRWHU OpJqUHPHQW OD GpQHLJHXVH SRXU IDLUH SDVVHU
O·DFFRXSOHPHQW DX�GHVVXV GH OD WrWH GHV ERXORQV GX FRUSV
GX GLIIpUHQWLHO�



��

����

� � �
�

��

)LJXUH ��
�� 3DWWH GH GpEORFDJH GX

UHVVRUW GH YHUURXLOODJH

�� *RUJH G·DUEUH GH GURLWH
�SRVLWLRQ GH GpEORFDJH�

�� *RUJH G·DUEUH GH JDXFKH
�SRVLWLRQ GH EORFDJH�

�� 5HVVRUW GH YHUURXLOODJH

�� $FFRXSOHPHQW

�� 'LIIpUHQWLHO

&RQVHLOV G·XWLOLVDWLRQ

'$1*(5

'$1*(5 327(17,(/
� 4XDQG OD GpQHLJHXVH HVW HQ PDUFKH� OD WDULqUH HW

OD URXH KpOLFH SHXYHQW WRXUQHU�

48(/6 6217 /(6 5,648(6"
� /D WDULqUH RX OD URXH KpOLFH HQ URWDWLRQ SHXYHQW

VHFWLRQQHU RX EOHVVHU OHV PDLQV HW OHV SLHGV�

&200(17 6( 3527(*(5"
� $YDQW WRXWH LQWHUYHQWLRQ G·LQVSHFWLRQ� GH

QHWWR\DJH� GH UpJODJH RX GH UpSDUDWLRQ GH OD
GpQHLJHXVH� HW DYDQW GH GpVREVWUXHU O·pMHFWHXU�
FRXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV� 'pEUDQFKH] OD ERXJLH HW pORLJQH]
OH FDSXFKRQ SRXU pYLWHU TXH TXHOTX·XQ QH IDVVH
DFFLGHQWHOOHPHQW GpPDUUHU OH PRWHXU�

� 6L O·pMHFWHXU HVW REVWUXp� GpJDJH]�OH j O·DLGH
G·XQ EkWRQ� MDPDLV DYHF OD PDLQ�

� 5HVWH] GHUULqUH OHV PDQFKHURQV HW Q·DSSURFKH]
SDV GH O·RXYHUWXUH G·pMHFWLRQ GXUDQW
O·XWLOLVDWLRQ GH OD GpQHLJHXVH�

� *DUGH] OHV SLHGV� OHV PDLQV� OH YLVDJH HW WRXWH
DXWUH SDUWLH GX FRUSV RX GHV YrWHPHQWV j O·pFDUW
GHV SLqFHV RX RUJDQHV FDFKpV� PRELOHV RX
WRXUQDQWV�

$77(17,21

'$1*(5 327(17,(/
� 'HV SLHUUHV� GHV MRXHWV RX G·DXWUHV REMHWV

SHXYHQW rWUH UDPDVVpV HW SURMHWpV SDU OHV SDOHV
GX URWRU�

48(/6 6217 /(6 5,648(6"
� 'HV REMHWV SURMHWpV SHXYHQW EOHVVHU

VpULHXVHPHQW O·XWLOLVDWHXU RX GHV SHUVRQQHV j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H ODLVVH] SDV G·REMHWV VXVFHSWLEOHV G·rWUH

UDPDVVpV HW SURMHWpV SDU OHV ODPHV GX URWRU GDQV
OD ]RQH j GpEOD\HU�

� 7HQH] OHV HQIDQWV HW OHV DQLPDX[ GRPHVWLTXHV j
O·pFDUW GH OD ]RQH GH WUDYDLO�

� /RUVTXH YRXV Q·XWLOLVH] SDV OD GpQHLJHXVH� IHUPH] OH
URELQHW G·HVVHQFH HW UHWLUH] OD FOp GH FRQWDFW�

� (QOHYH] OD QHLJH DXVVLW{W TXH SRVVLEOH DSUqV TX·HOOH HVW
WRPEpH� OH GpQHLJHPHQW V·HQ WURXYH IDFLOLWp HW G·DXWDQW
SOXV HIILFDFH�

� 5pJOH] OHV SDWLQV HQ IRQFWLRQ GX W\SH GH VRO j GpQHLJHU�
YRLU 5pJODJH GHV SDWLQV HW GH OD ODPH UDFOHXVH�
SDJH ���

� /D GpQHLJHXVH HVW FRQoXH SRXU GpEOD\HU OHV VXUIDFHV
MXVTX·j FH TX·HOOHV VRLHQW j QX� PDLV LO DUULYH TXH
O·DYDQW GH OD PDFKLQH DLW WHQGDQFH j JULPSHU� 4XDQG
FHOD VH SURGXLW� UpGXLVH] OD YLWHVVH G·DYDQFH GH OD
PDFKLQH HQ SDVVDQW j XQ UDSSRUW LQIpULHXU� 6L OD
PDFKLQH FRQWLQXH GH JULPSHU VXU OD QHLJH� VRXOHYH] OHV
PDQFKHURQV SRXU TXH O·DYDQW GH OD GpQHLJHXVH UHVWH DX
UDV GX VRO�

� 5HMHWH] WRXMRXUV OD QHLJH GH SUpIpUHQFH GDQV OH VHQV GX
YHQW�

� 9HLOOH] j FH TXH OHV EDQGHV GpEOD\pHV VH FKHYDXFKHQW
SRXU ELHQ HQOHYHU WRXWH OD QHLJH�

� 6L OHV URXHV SDWLQHQW� SDVVH] j XQ UDSSRUW LQIpULHXU SRXU
UpGXLUH OD YLWHVVH G·DYDQFH�

� 1H VXUFKDUJH] SDV OD GpQHLJHXVH HQ HVVD\DQW GH
GpEOD\HU WURS UDSLGHPHQW� 6L OH PRWHXU UDOHQWLW�
VpOHFWLRQQH] XQH YLWHVVH LQIpULHXUH SRXU DYDQFHU PRLQV
YLWH�

� 8WLOLVH] WRXMRXUV OD SRVLWLRQ ´UDSLGHµ GH OD PDQHWWH GHV
JD] �UpJLPH PRWHXU PD[LPXP� SRXU OH GpQHLJHPHQW
SURSUHPHQW�GLW�

� 3RXU pYLWHU O·REVWUXFWLRQ GH O·pMHFWHXU ORUVTXH OD QHLJH
HVW PRXLOOpH RX IRQGDQWH� WUDYDLOOH] j SOHLQ UpJLPH HW
Q·DYDQFH] SDV WURS YLWH SRXU QH SDV VXUFKDUJHU OH
PRWHXU�



��

� 'DQV FHUWDLQHV FRQGLWLRQV KLYHUQDOHV� GHV FRPPDQGHV
HW SLqFHV PRELOHV SHXYHQW rWUH EORTXpHV SDU OH JHO� 6L
YRXV FRQVWDWH] TX·XQH FRPPDQGH GHYLHQW GXUH� FRXSH]
OH PRWHXU� DWWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV HQ
PRXYHPHQW� HW YpULILH] VL DXFXQH SLqFH Q·HVW EORTXpH
SDU OH JHO� 1H IRUFH] MDPDLV OHV FRPPDQGHV� HW
Q·HVVD\H] SDV GH OHV IDLUH IRQFWLRQQHU ORUVTX·HOOHV
VRQW JHOpHV�

� /RUVTXH OHV URXHV VRQW HQ SRVLWLRQ 3RZHU 6KLIW DUULqUH�
H[HUFH] XQH SUHVVLRQ YHUWLFDOH VXU OHV PDQFKHURQV SRXU
REWHQLU XQH PHLOOHXUH WUDFWLRQ� VL QpFHVVDLUH�

� (Q SUpVHQFH G·XQ IRUW HQQHLJHPHQW RX GH FRQJqUHV�
XWLOLVH] OD SRVLWLRQ 3RZHU 6KLIW DUULqUH GHV URXHV HW
VpOHFWLRQQH] XQH YLWHVVH UpGXLWH SRXU pYLWHU TXH OH
FDUWHU GH WDULqUH�URXH KpOLFH QH SDVVH DX�GHVVXV GH OD
QHLJH�

(QWUHWLHQ
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp

3LqFH (QWUHWLHQ
�qUH
IRLV

7RXWHV
OHV � K

7RXWHV
OHV �� K

7RXWHV
OHV �� K

7RXWHV
OHV �� K

7RXWHV
OHV ��� K

/RUV GX
UHPLVDJH

1LYHDX
G·KXLOH GX
PRWHXU

&RQWU{OH] OH
QLYHDX DYDQW

FKDTXH
XWLOLVDWLRQ HW

IDLWHV O·DSSRLQW VL
QpFHVVDLUH�

; ; ; ; ;

9LGDQJH
G·KXLOH GX
PRWHXU

&KDQJH] O·KXLOH
GX PRWHXU�

; ;

%RvWH
G·HQJUHQDJHV
GH WDULqUH

&RQWU{OH] OH
QLYHDX GH JUDLVVH
HW IDLWHV O·DSSRLQW
VL QpFHVVDLUH�

; ; ;

7UDQVPLVVLRQ
GH WUDFWLRQ

5pJOH] OD
WUDQVPLVVLRQ GH

WUDFWLRQ�
; ; ; ;

&RXUURLH GH
WUDFWLRQ

5HPSODFH] OD
FRXUURLH VL
QpFHVVDLUH�

&RXUURLH GH
WDULqUH�URXH
KpOLFH

5pJOH] OD
FRXUURLH VL
QpFHVVDLUH�

; ; ;

&RXUURLH GH
WDULqUH�URXH
KpOLFH

5HPSODFH] OD
FRXUURLH VL
QpFHVVDLUH�

3DWLQV HW
ODPH
UDFOHXVH

5pJOH] OHV SDWLQV
HW OD ODPH
UDFOHXVH�

; ;

/XEULILFDWLRQ
GH OD
GpQHLJHXVH

+XLOH] HW
JUDLVVH] OHV

SLqFHV PRELOHV
LQWHUQHV�

; ;



��

3LqFH
/RUV GX
UHPLVDJH

7RXWHV
OHV ��� K

7RXWHV
OHV �� K

7RXWHV
OHV �� K

7RXWHV
OHV �� K

7RXWHV
OHV � K

�qUH
IRLV(QWUHWLHQ

%RXJLH

1HWWR\H]�
LQVSHFWH]� HW
FRQWU{OH]

O·pFDUWHPHQW GHV
pOHFWURGHV�

5HPSODFH] VL
QpFHVVDLUH�

;

5pVHUYRLU
G·HVVHQFH

9LGH] O·HVVHQFH
SXLV IDLWHV

WRXUQHU OH PRWHXU
SRXU DVVpFKHU
FRPSOqWHPHQW OH
UpVHUYRLU HW OH
FDUEXUDWHXU�

;

358'(1&(

'$1*(5 327(17,(/
� 6L YRXV QH GpEUDQFKH] SDV OD ERXJLH� TXHOTX·XQ SRXUUDLW PHWWUH OH PRWHXU HQ PDUFKH�

48(/6 6217 /(6 5,648(6"
� 8Q GpPDUUDJH DFFLGHQWHO SHXW FDXVHU GHV EOHVVXUHV JUDYHV j O·XWLOLVDWHXU RX DX[ SHUVRQQHV j

SUR[LPLWp�

&200(17 6( 3527(*(5"
� 'pEUDQFKH] OD ERXJLH DYDQW WRXWH LQWHUYHQWLRQ VXU OD PDFKLQH� (ORLJQH] OH FKDSHDX GH OD

ERXJLH SRXU pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

&RQWU{OH GX QLYHDX G·KXLOH GX
PRWHXU
&RQWU{OH] OH QLYHDX G·KXLOH WRXWHV OHV � KHXUHV GH VHUYLFH�
RX DYDQW FKDTXH XWLOLVDWLRQ�

�� *DUH] OD GpQHLJHXVH VXU XQ VRO SODW KRUL]RQWDO�

�� 1HWWR\H] OHV DERUGV GH OD MDXJH G·KXLOH �)LJ� ����

�� 5HWLUH] OD MDXJH GX FDUWHU PRWHXU �)LJ� ����

�� (VVX\H] OD MDXJH DYHF XQ FKLIIRQ SURSUH�

�� 5pLQVpUH] OD MDXJH FRPSOqWHPHQW�

5HPDUTXH � 3RXU GRQQHU XQH LQGLFDWLRQ H[DFWH GX QLYHDX
G·KXLOH� OD MDXJH GRLW rWUH LQVpUpH j IRQG�

�� 5HWLUH] OD MDXJH �)LJ� ����

�� 9R\H] OH QLYHDX G·KXLOH LQGLTXp SDU OD MDXJH�

�� 6L OH QLYHDX Q·DWWHLQW SDV OD PDUTXH ´)XOOµ �SOHLQ��
DMRXWH] OHQWHPHQW GH O·KXLOH HQ YpULILDQW VRXYHQW OH
QLYHDX MXVTX·j FH TX·LO DWWHLJQH OD PDUTXH GX SOHLQ�

8WLOLVH] H[FOXVLYHPHQW XQH KXLOH GpWHUJHQWH GH KDXWH
TXDOLWp� GH YLVFRVLWp 6$( �:���� RX 6$( ��� GH FODVVH
GH VHUYLFH $3, �$PHULFDQ 3HWUROHXP ,QVWLWXWH� 6(� 6)
RX 6*� 3RXU O·XWLOLVDWLRQ SDU JUDQG IURLG �PRLQV GH
�����& RX ��)�� XWLOLVH] XQH KXLOH GpWHUJHQWH GH GHQVLWp
�:����� GH FODVVH GH VHUYLFH $3, 6(� 6) RX 6*�

,03257$17 � 1·XWLOLVH] SDV OH PRWHXU DYHF XQ FDUWHU
G·KXLOH WURS UHPSOL� VRXV SHLQH GH O·HQGRPPDJHU� 6L
YRXV DYH] PLV WURS G·KXLOH GDQV OH FDUWHU� YLGH]
O·H[FpGHQW SRXU UDPHQHU OH QLYHDX j OD PDUTXH GX
SOHLQ�

�� 5HPHWWH] OD MDXJH HQ SODFH�

9LGDQJH GH O·KXLOH GX PRWHXU
&KDQJH] O·KXLOH DSUqV OHV � SUHPLqUHV KHXUHV G·XWLOLVDWLRQ�
SXLV WRXWHV OHV �� KHXUHV GH VHUYLFH RX WRXV OHV DQV� VHORQ
FH TXL VH SUpVHQWH HQ SUHPLHU� )DLWHV PDUFKHU OH PRWHXU
MXVWH DYDQW OD YLGDQJH SRXU UpFKDXIIHU O·KXLOH� DILQ GH
IDFLOLWHU O·pFRXOHPHQW HW G·HQWUDvQHU SOXV G·LPSXUHWpV�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�



��

�� 1HWWR\H] DXWRXU GX ERXFKRQ GH YLGDQJH G·KXLOH
�)LJ� ����

�� 3ODFH] XQ EDF GH YLGDQJH VRXV OH WXEH GH YLGDQJH� HW
UHWLUH] OH ERXFKRQ �)LJ� ����

� ���

)LJXUH ��
�� %RXFKRQ GH YLGDQJH

�� 5HSODFH] OH ERXFKRQ GH YLGDQJH ORUVTXH WRXWH O·KXLOH
V·HVW pFRXOpH�

�� )DLWHV OH SOHLQ G·KXLOH GX FDUWHU PRWHXU FRPPH
H[SOLTXp j OD SDJH ���

�� (VVX\H] O·KXLOH pYHQWXHOOHPHQW UpSDQGXH�

1LYHDX GH JUDLVVH GH OD ERvWH
G·HQJUHQDJHV GH WDULqUH
/H QLYHDX GH JUDLVVH GH OD ERvWH G·HQJUHQDJHV GH WDULqUH
GRLW rWUH YpULILp DYDQW OD PLVH HQ VHUYLFH LQLWLDOH� DSUqV OHV
�� SUHPLqUHV KHXUHV GH PDUFKH� HW ORUV GH OD UHPLVH HQ
VHUYLFH DSUqV OH UHPLVDJH DQQXHO�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FKDSHDX SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� 3ODFH] OD GpQHLJHXVH VXU XQ VRO SODW KRUL]RQWDO�

�� 1HWWR\H] OHV DERUGV GH O·REWXUDWHXU GH WX\DX �)LJ� ����

�� 5HWLUH] O·REWXUDWHXU GH WX\DX GH OD ERvWH G·HQJUHQDJHV
�)LJ� ����

� ���

)LJXUH ��
�� 2EWXUDWHXU GH WX\DX

�� &RQWU{OH] OH QLYHDX GH JUDLVVH GDQV OD ERvWH
G·HQJUHQDJHV� /D JUDLVVH GRLW rWUH YLVLEOH SDU
O·RXYHUWXUH�

�� 6L OH QLYHDX HVW LQVXIILVDQW� DMRXWH] GH OD JUDLVVH
/XEULSODWH 0$*�� �JUDLVVH SRXU KDXWH SUHVVLRQ HW
EDVVH WHPSpUDWXUH� MXVTX·DX SRLQW GH WURS�SOHLQ�

�� 5pLQVpUH] O·REWXUDWHXU GH WX\DX GDQV OD ERvWH
G·HQJUHQDJHV�

5pJODJH GH OD FRXUURLH GH
WUDFWLRQ
6L OHV URXHV QH WRXUQHQW SDV ORUVTX·RQ DFWLRQQH OD
FRPPDQGH GH WUDFWLRQ� DXJPHQWHU OD WHQVLRQ GH OD
FRXUURLH� 5pJOHU pJDOHPHQW OD FRXUURLH DSUqV O·DYRLU
UHPSODFpH�

�� 'HVVHUUH] OH FRQWUH�pFURX VXSpULHXU TXL IL[H OH FkEOH GH
WUDFWLRQ DX VXSSRUW GH PRQWDJH�

�� 9LVVH] OH FRQWUH�pFURX LQIpULHXU YHUV OH KDXW SRXU
DXJPHQWHU OD WHQVLRQ GH OD FRXUURLH�

5HPDUTXH � /RUV GX UpJODJH GX FkEOH� WRXUQH] WRXMRXUV
O·pFURX G·XQ WRXU FRPSOHW j OD IRLV�

�� 9LVVH] OH FRQWUH�pFURX VXSpULHXU FRQWUH OH VXSSRUW�

�� )DLWHV IRQFWLRQQHU OD GpQHLJHXVH SRXU FRQWU{OHU OD
WHQVLRQ GH OD FRXUURLH�

/D GpQHLJHXVH GRLW FRPPHQFHU j DYDQFHU ORUVTXH OD
FRPPDQGH GH WUDFWLRQ HVW VHUUpH j SHX SUqV j
PL�FRXUVH YHUV OD SRLJQpH�

�� &RXSH] OH PRWHXU HW UpSpWH] OHV RSpUDWLRQV � j � VL
QpFHVVDLUH MXVTX·j FH TXH OH UpJODJH VRLW FRUUHFW�

,03257$17 � 1H VHUUH] SDV WURS OD FRXUURLH� VDQV
TXRL OD GpQHLJHXVH ULVTXH G·DYDQFHU ORUVTXH OD
FRPPDQGH GH WUDFWLRQ HVW UHOkFKpH� 6L YRXV
FRQVWDWH] FH SUREOqPH� UpGXLVH] OD WHQVLRQ GH OD
FRXUURLH�

5pJODJH GH OD FRXUURLH GH
WDULqUH�URXH KpOLFH
8QH FRXUURLH GH WDULqUH�URXH KpOLFH TXL SDWLQH GLPLQXH
O·HIILFDFLWp GH OD GpQHLJHXVH� HW GRLW rWUH UpJOpH RX
UHPSODFpH�

,03257$17 � $SUqV � j �� KHXUHV G·XWLOLVDWLRQ G·XQH
FRXUURLH GH WDULqUH�URXH KpOLFH QHXYH� YpULILH] VL OD
WHQVLRQ GH OD FRXUURLH HVW WRXMRXUV VXIILVDQWH�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FKDSHDX SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� 5HWLUH] OHV � ERXORQV j HPEDVH TXL IL[HQW OH FDUWHU GH
FRXUURLH DX FKkVVLV PRWHXU� HW IDLWHV JOLVVHU OH FDUWHU GH
FRXUURLH YHUV OH KDXW OH ORQJ GHV FkEOHV �)LJ� ���

�� 6HUUH] OD FRPPDQGH GH WDULqUH�URXH KpOLFH VXU OD
SRLJQpH GH GURLWH�



��

�� 0DLQWHQH] OD FRPPDQGH VHUUpH HW LQVpUH] XQ FDOLEUH
G·pSDLVVHXU GH ���� PP ������µ� HQWUH GHX[ VSLUHV DX
FHQWUH GX UHVVRUW �)LJ� ����

����
�

)LJXUH ��
�� &DOLEUH G·pSDLVVHXU �� &HQWUH GX UHVVRUW

�� 6L O·pFDUWHPHQW GHV VSLUHV Q·HVW SDV GH ���� PP
������µ�� UpJOH] OHV FkEOHV FRPPH VXLW�

$� 'HVVHUUH] OH FRQWUH�pFURX VXSpULHXU GH IL[DWLRQ GX
FkEOH GH WDULqUH�URXH KpOLFH DX VXSSRUW GH PRQWDJH
�)LJ� ����

%� 9LVVH] OH FRQWUH�pFURX LQIpULHXU YHUV OH KDXW SRXU
DXJPHQWHU OD WHQVLRQ GH OD FRXUURLH�

&� 9LVVH] OH FRQWUH�pFURX VXSpULHXU FRQWUH OH VXSSRUW�

�
�

� �

���

)LJXUH ��
�� &kEOH GH WDULqUH�URXH

KpOLFH �FkEOH H[WpULHXU�

�� &kEOH GH WUDFWLRQ �FkEOH
LQWpULHXU�

�� 6XSSRUW GH PRQWDJH

�� &RQWUH�pFURX

�� 5pSpWH] OHV RSpUDWLRQV � j ��

�� &RQWU{OH] OH MHX GX EUDV GH IUHLQ GH URXH KpOLFH�

/RUVTX·RQ OkFKH OD FRPPDQGH GH WDULqUH�URXH KpOLFH�
O·pFDUW HQWUH OD ODQJXHWWH GX EUDV GH SRXOLH IROOH GH
URXH KpOLFH HW OH EUDV GH IUHLQ GRLW rWUH VXSpULHXU j
� PP ����µ� �)LJ� ����

�
����

�

)LJXUH ��
�� %UDV GH SRXOLH IROOH GH

URXH KpOLFH
�� %UDV GH IUHLQ

�� � PP ����µ� PLQLPXP

�� 6L FHW pFDUW HVW LQIpULHXU j � PP ����µ�� UHPSODFH]
OD FRXUURLH� YRLU 5HPSODFHPHQW GHV FRXUURLHV GH
WUDQVPLVVLRQ� SDJH ���

'$1*(5

'$1*(5 327(17,(/
� 8Q PDXYDLV UpJODJH SHXW HQWUDvQHU GHV

DFFLGHQWV VL OD WDULqUH RX OD URXH KpOLFH WRXUQHQW
ORUVTX·HOOHV QH GHYUDLHQW SDV�

48(/6 6217 /(6 5,648(6"
� /D URXH KpOLFH RX OD WDULqUH HQ URWDWLRQ SHXYHQW

VHFWLRQQHU RX EOHVVHU OHV PDLQV RX OHV GRLJWV�

&200(17 6( 3527(*(5"
� *DUGH] OH YLVDJH� OHV PDLQV� OHV SLHGV HW WRXWH

DXWUH SDUWLH GX FRUSV RX GH YRV YrWHPHQWV j
GLVWDQFH GHV SLqFHV FDFKpHV� PRELOHV RX
WRXUQDQWHV�

� 9HLOOH] j PDLQWHQLU O·pFDUWHPHQW GX EUDV GH
IUHLQ GH URXH KpOLFH�

� 1H VHUUH] SDV WURS OD FRXUURLH GH WDULqUH�URXH
KpOLFH� VDQV TXRL OD WDULqUH HW OD URXH KpOLFH
ULVTXHQW GH WRXUQHU DORUV TXH OD FRPPDQGH HVW
HQ SRVLWLRQ GpEUD\pH� 6L OH SUREOqPH VH SURGXLW�
UpGXLVH] OD WHQVLRQ GH OD FRXUURLH�

�� 5HPRQWHU OH FDUWHU GH FRXUURLH HW OD SODTXH GH SDVVDJH
GHV FkEOHV�

���$FWLRQQH] OD WDULqUH�URXH KpOLFH SRXU YpULILHU OD WHQVLRQ
GH OD FRXUURLH�

��� 6L OD FRXUURLH SDWLQH HQFRUH� UHPSODFH]�OD� YRLU
5HPSODFHPHQW GHV FRXUURLHV GH WUDQVPLVVLRQ� SDJH ���



��

5HPSODFHPHQW GHV FRXUURLHV
GH WUDQVPLVVLRQ
5HPSODFH] OHV FRXUURLHV GH WDULqUH�URXH KpOLFH HW GH
WUDFWLRQ VL HOOHV VRQW XVpHV� HQFUDVVpHV� H[FHVVLYHPHQW
GpWHQGXHV� LPSUpJQpHV G·KXLOH RX GpIHFWXHXVHV SRXU WRXWH
DXWUH UDLVRQ�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FKDSHDX SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� 5HWLUH] OHV � ERXORQV j HPEDVH TXL IL[HQW OH FDUWHU GH
FRXUURLH DX FKkVVLV PRWHXU� HW IDLWHV JOLVVHU OH FDUWHU GH
FRXUURLH YHUV OH KDXW OH ORQJ GHV FkEOHV �)LJ� ���

�� 0HWWUH OH FKDQJHPHQW GH YLWHVVH DX SRLQW PRUW
�SRVLWLRQ 1��

�� 'pSRVH] OHV � ERXORQV j HPEDVH TXL IL[HQW O·HQVHPEOH
GH SRXOLHV IROOHV DX FKkVVLV GX PRWHXU� SXLV GpSRVH]
O·HQVHPEOH GH SRXOLHV IROOHV �)LJ� ����

�� 5HWLUH] OH ERXORQ HW OD URQGHOOH�IUHLQ TXL IL[HQW OD
GHPL�SRXOLH j O·DYDQW GH O·HQVHPEOH GH SRXOLHV
�)LJ� ����

�� 5HWLUH] GX YLOHEUHTXLQ OD GHPL�SRXOLH DYHF OD FRXUURLH
GH WDULqUH�URXH KpOLFH� SXLV UHWLUH] OD FRXUURLH GH OD
SRXOLH GH URXH KpOLFH �)LJ� ����

�� 6L OD FRXUURLH GH WUDFWLRQ GRLW rWUH UHPSODFpH� UHWLUH]
GX YLOHEUHTXLQ O·pOpPHQW FHQWUDO GH SRXOLH DYHF OD
FRXUURLH� SXLV UHWLUH] OD FRXUURLH GH OD SRXOLH GH
WUDQVPLVVLRQ �)LJ� ����

�

�

�
���

�

�
���

)LJXUH ��
�� (QVHPEOH GH SRXOLHV

IROOHV

�� %RXORQV j HPEDVH

�� %RXORQ HW URQGHOOH�IUHLQ

�� 'HPL�SRXOLH

�� &RXUURLH GH WDULqUH�URXH
KpOLFH

�� &RXUURLH GH WUDFWLRQ

�� (OpPHQW FHQWUDO GH SRXOLH

�� 3RXOLH IROOH

�� 'HVVHUUH] OHV FRQWUH�pFURXV TXL IL[HQW DX VXSSRUW OH
FkEOH FRUUHVSRQGDQW j OD FRXUURLH j UHPSODFHU
�)LJ� ����

5HPDUTXH � /H FkEOH GRLW SRXYRLU JOLVVHU OLEUHPHQW GDQV
OH VXSSRUW GXUDQW OH UHPSODFHPHQW GHV FRXUURLHV�

�� 3RXU UHPSODFHU OD FRXUURLH GH WUDFWLRQ� SODFH] OD
FRXUURLH QHXYH VXU OD SRXOLH GH WUDQVPLVVLRQ HW OD
SRXOLH FHQWUDOH� HW JOLVVH] OD SRXOLH FHQWUDOH VXU OH
YLOHEUHTXLQ �)LJ� ����

��� 3ODFH] OD FRXUURLH VXU OD SRXOLH IROOH �)LJ� ����

��� 3ODFH] OD FRXUURLH GH WDULqUH�URXH KpOLFH VXU OD
GHPL�SRXOLH� HW JOLVVH] OD GHPL�SRXOLH VXU OH
YLOHEUHTXLQ �)LJ� ����

5HPDUTXH � 9HLOOH] j ELHQ LQVpUHU OHV ODQJXHWWHV GH OD
GHPL�SRXOLH GDQV OHV IHQWHV GH PRQWDJH GDQV OD SRXOLH
FHQWUDOH�

��� )L[H] OD GHPL�SRXOLH j O·DYDQW GH O·HQVHPEOH GH
SRXOLHV j O·DLGH GX ERXORQ VL[ SDQV HW GH OD
URQGHOOH�IUHLQ�

���5HPRQWH] O·HQVHPEOH GH SRXOLHV IROOHV VXU OH FKkVVLV
PRWHXU� HW IL[H]�OH j O·DLGH GHV GHX[ ERXORQV j HPEDVH
�)LJ� ����

5HPDUTXH � 9HLOOH] j ELHQ DOLJQHU OHV SRXOLHV IROOHV SDU
UDSSRUW DX[ FRXUURLHV ORUV GX PRQWDJH GH O·HQVHPEOH GH
SRXOLHV IROOHV�

���5HPRQWH] OH FDUWHU GH FRXUURLH HW OH SDVVDJH GH FkEOHV�

���5pJOH] OHV FRXUURLHV� YRLU 5pJODJH GH OD FRXUURLH GH
WDULqUH�URXH KpOLFH� SDJH ��� RX 5pJODJH GH OD FRXUURLH
GH WUDFWLRQ� SDJH ���

5pJODJH GHV SDWLQV HW GH OD
ODPH UDFOHXVH
/D ODPH UDFOHXVH GRLW rWUH UpJOpH SRXU FRPSHQVHU O·XVXUH
HW SRXU pYLWHU TXH OD WDULqUH�URXH KpOLFH QH WRXFKH OH VRO�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� 9pULILH] OD SUHVVLRQ GHV SQHXV� YRLU &RQWU{OH GH OD
SUHVVLRQ GHV SQHXV� SDJH ���

�� $PHQH] OD GpQHLJHXVH VXU XQH VXUIDFH SODQH
KRUL]RQWDOH HW PHWWH] OHV URXHV HQ SRVLWLRQ DYDQW�

�� 'HVVHUUH] OHV TXDWUH ERXORQV j HPEDVH TXL IL[HQW OHV
GHX[ SDWLQV DX[ SDQQHDX[ ODWpUDX[ GH WDULqUH �)LJ� ���

�� 'HVVHUUH] OHV ERXORQV GH FDUURVVLHU TXL IL[HQW OD ODPH
UDFOHXVH DX FDUWHU GH WDULqUH �)LJ� ���

�� 3ODFH] XQ VXSSRUW VRXV OHV ODPHV GH WDULqUH SRXU
VXUpOHYHU OD WDULqUH GH � j � PP ���� j ���µ� SDU
UDSSRUW DX VRO�



��

�� 'LVSRVH] OD ODPH UDFOHXVH SRXU TX·HOOH WRXFKH OD
VXUIDFH SODQH VXU WRXWH VD ORQJXHXU� SXLV VHUUH] OHV
GHX[ ERXORQV j HPEDVH DUULqUH TXL IL[HQW OD ODPH
UDFOHXVH HW OHV SDWLQV DX[ SDQQHDX[ ODWpUDX[�

�� 5HVVHUUH] OHV ERXORQV GH IL[DWLRQ GH OD ODPH UDFOHXVH�

6XUIDFHV FLPHQWpHV RX DVSKDOWpHV

5pJOH] OHV SDWLQV SRXU DEDLVVHU OD ODPH UDFOHXVH VL OD
GpQHLJHXVH Q·HQOqYH SDV OD QHLJH DVVH] SUqV GX VRO� RX
SRXU UHOHYHU OD ODPH UDFOHXVH VL HOOH DFFURFKH OHV ILVVXUHV
GX UHYrWHPHQW�

�� 0HWWH] OHV URXHV HQ SRVLWLRQ 3RZHU 6KLIW DUULqUH�

�� 6RXWHQH] OD ODPH UDFOHXVH j � PP ����µ� GX VRO SODW GH
UpIpUHQFH�

5HPDUTXH � /D ODPH UDFOHXVH GRLW rWUH j SOXV GH � PP
�����µ� GX VRO VL OH UHYrWHPHQW GX VRO j GpQHLJHU HVW
ILVVXUp� DFFLGHQWp RX LQpJDO�

�� 'HVFHQGH] OHV SDWLQV MXVTX·j FH TX·LOV UHSRVHQW j SODW
VXU OH VRO�

�� 6HUUH] OHV � ERXORQV j HPEDVH GH IL[DWLRQ GHV GHX[
SDWLQV �)LJ� ���

*UDYLHU

3RXU GpQHLJHU OHV VXUIDFHV FRXYHUWHV GH JUDYLHU RX
HPSLHUUpHV� UpJOH] OHV SDWLQV GH PDQLqUH j QH SDV UDPDVVHU
GH FDLOORX[�

�� 6RXWHQH] OD WDULqUH j TXHOTXHV FHQWLPqWUHV �SRXFHV� GX
VRO�

�� 'HVFHQGH] OHV SDWLQV OH SOXV EDV SRVVLEOH�

�� 6HUUH] OHV ERXORQV j HPEDVH GH IL[DWLRQ GHV SDWLQV j OD
ODPH UDFOHXVH �)LJ� ���

5pJODJH GH OD FKDvQH GH
WUDQVPLVVLRQ
5pJOHU OD FKDvQH GH WUDQVPLVVLRQ SRXU FRQVHUYHU XQ
IOpFKLVVHPHQW GH � j �� PP ���������µ� j PL�FKHPLQ HQWUH
OHV SLJQRQV GH WUDQVPLVVLRQ HW G·HVVLHX� &RQWU{OH] OD
WHQVLRQ GH OD FKDvQH WRXWHV OHV �� KHXUHV GH
IRQFWLRQQHPHQW�

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FKDSHDX SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� 9LGH] O·HVVHQFH GX UpVHUYRLU� YRLU 9LGDQJH GX UpVHUYRLU
G·HVVHQFH� SDJH ���

�� 0HWWH] OHV URXHV HQ SRVLWLRQ DUULqUH� PHWWH] OH
FKDQJHPHQW GH YLWHVVH HQ �H YLWHVVH� HW EDVFXOH] OD
GpQHLJHXVH YHUV O·DYDQW VXU OH ERUG GX FDUWHU GH
WDULqUH�URXH KpOLFH�

�� 3RXU FRQWU{OHU OD WHQVLRQ� VRXOHYHU OD FKDvQH HQ VRQ
PLOLHX� VDQV IRUFHU� /D FKDvQH GRLW V·pFDUWHU GH � j ��
PP ���������µ� �)LJ� ����

���

�

)LJXUH ��
�� )OH[LRQ GH � j �� PP ����

j ���µ�

�� 6L YRXV Q·REWHQH] SDV OD IOH[LRQ VSpFLILpH� SDVVH] DX
SRLQW �� VLQRQ� UHGHVFHQGH] OD GpQHLJHXVH HQ SRVLWLRQ
QRUPDOH��

�� 'HVVHUUH] OHV � ERXORQV j HPEDVH �� GH FKDTXH F{Wp�
TXL IL[HQW OH FKkVVLV GH WUDQVPLVVLRQ DX FKkVVLV PRWHXU
�)LJ� �� HW ����

� �
���

)LJXUH ��
�� 7UDQVPLVVLRQ �� &KkVVLV GH WUDQVPLVVLRQ

���

�

)LJXUH ��
�� %RXORQV j HPEDVH

�� 3LYRWH] O·DUULqUH GX FKkVVLV GH WUDQVPLVVLRQ MXVTX·j FH
TXH OD IOH[LRQ GH OD FKDvQH VRLW FRPSULVH HQWUH � HW
�� PP ���������µ��

�� 5HVVHUUH] OHV ERXORQV j HPEDVH�

�� &RQWU{OH] GH QRXYHDX OD IOH[LRQ GH OD FKDvQH�

,03257$17 � 8QH WHQVLRQ H[FHVVLYH GH OD FKDvQH
ULVTXH G·HQGRPPDJHU OD WUDQVPLVVLRQ�



��

���&RQWU{OH] O·DOLJQHPHQW GX OHYLHU GH FKDQJHPHQW GH
YLWHVVH� 6·LO Q·HVW SDV HQ UHJDUG GH OD IHQWH GX 3RZHU
6KLIW GDQV OH SDQQHDX GH FRPPDQGH �)LJ� �� HQFDGUp��
UpJOH] OD ORQJXHXU GH OD WULQJOH GH FKDQJHPHQW GH
YLWHVVH FRPPH VXLW �

$� 'pFRQQHFWH] OH MRLQW j URWXOH GX OHYLHU GH
WUDQVPLVVLRQ� HW GHVVHUUH] OH FRQWUH�pFURX�

%� 9LVVH] RX GpYLVVH] OH MRLQW j URWXOH MXVTX·j FH TXH
OH OHYLHU GH FKDQJHPHQW GH YLWHVVH VRLW MXVWH HQ
IDFH GH OD IHQWH GX 3RZHU 6KLIW�

&� 5HPRQWH] OH MRLQW j URWXOH GDQV OH OHYLHU GH
WUDQVPLVVLRQ HW UHVVHUUH] OH FRQWUH�pFURX�

/XEULILFDWLRQ GH OD GpQHLJHXVH
/XEULILH] UpJXOLqUHPHQW OD GpQHLJHXVH FRQIRUPpPHQW DX
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp GH OD SDJH ���

�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� /XEULILH] OpJqUHPHQW OD FKDvQH GH WUDQVPLVVLRQ DYHF
GX OXEULILDQW SRXU FKDvQH �)LJ� ����

�
���

)LJXUH ��
�� &KDvQH GH WUDQVPLVVLRQ

�� (VVX\H] O·H[FpGHQW G·KXLOH�

5HPSODFHPHQW GH OD ERXJLH
,QVSHFWH] UpJXOLqUHPHQW OD ERXJLH FRPPH VSpFLILp GDQV OH
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp� SDJH ��� 6L OHV
pOHFWURGHV DX FHQWUH VRQW QRLUFLHV RX DEvPpHV�
UHPSODFH]�OD SDU XQH ERXJLH QHXYH &KDPSLRQ 5-����/0
RX pTXLYDOHQWH�

�� 1HWWR\H] OHV DERUGV GH OD ERXJLH�

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���� SXLV UHWLUH]�OD GH OD
FXODVVH�

����

�

)LJXUH ��
�� )LO GH ERXJLH

,03257$17 � 7RXWH ERXJLH IrOpH� HQFUDVVpH� RX
DEvPpH GRLW rWUH UHPSODFpH� 1H QHWWR\H] SDV OHV ERXJLHV
j O·DLGH G·XQ MHW GH VDEOH� G·XQ JUDWWRLU RX G·XQH EURVVH
PpWDOOLTXH� FDU GHV SDUWLFXOHV GH VDOHWp RX GH PDWLqUH
DEUDVLYH SRXUUDLHQW WRPEHU GDQV OH F\OLQGUH HW
HQGRPPDJHU OH PRWHXU�

�� 5pJOH] O·pFDUWHPHQW GHV pOHFWURGHV GH OD ERXJLH QHXYH
j ���� PP ������µ� �)LJ� ����

���

����
PP

������µ�

)LJXUH ��

�� 0RQWH] OD ERXJLH GDQV OD FXODVVH�

�� 9LVVH] OD ERXJLH j ���� 1kP ��� IW�OEV��

�� 5HFRQQHFWH] OH ILO j OD ERXJLH �)LJ� ����

9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW
�� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU

pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

�� )HUPH] OH URELQHW G·HVVHQFH VLWXp VRXV OH UpVHUYRLU HQ
OH WRXUQDQW YHUV OD JDXFKH �)LJ� ����



��

$77(17,21

'$1*(5 327(17,(/
� /·HVVHQFH HVW WUqV LQIODPPDEOH�

48(/6 6217 /(6 5,648(6"
� /·HVVHQFH SHXW SUHQGUH IHX HW FDXVHU GHV

EOHVVXUHV JUDYHV�

&200(17 6( 3527(*(5"
� 9LGDQJH] O·HVVHQFH j O·H[WpULHXU�
� 1H YLGDQJH] O·HVVHQFH TXH ORUVTXH OH PRWHXU HVW

IURLG�
� (VVX\H] O·HVVHQFH pYHQWXHOOHPHQW UpSDQGXH�
� 1H YLGDQJH] SDV O·HVVHQFH j SUR[LPLWp G·XQH

IODPPH QXH RX GH ULVTXHV G·pWLQFHOOHV
VXVFHSWLEOHV G·HQIODPPHU OHV YDSHXUV�

� 1H IXPH] SDV TXDQG YRXV PDQLSXOH] GH
O·HVVHQFH�

�� 3ODFH] XQ EDF GH YLGDQJH SURSUH VRXV OH URELQHW
G·HVVHQFH�

�� 'HVVHUUH] OH FROOLHU GH IL[DWLRQ GH OD FRQGXLWH
G·DOLPHQWDWLRQ DX URELQHW� HW GpWDFKH] OD FRQGXLWH GX
URELQHW �)LJ� ����

�� 2XYUH] OH URELQHW HQ OH WRXUQDQW YHUV OD GURLWH SRXU
ODLVVHU O·HVVHQFH V·pFRXOHU GDQV OH EDF GH YLGDQJH�

�� 5HFRQQHFWH] OD FRQGXLWH G·DOLPHQWDWLRQ HW IL[H]�OD j
O·DLGH GX FROOLHU�

�� 5HEUDQFKH] OD ERXJLH�

�� 0HWWH] OH PRWHXU HQ PDUFKH HW ODLVVH]�OH WRXUQHU
MXVTX·j FH TX·LO V·DUUrWH�

5HPLVDJH
3UpSDUDWLRQ GX V\VWqPH
G·DOLPHQWDWLRQ
�� $MRXWH] GX VWDELOLVDWHXU�FRQGLWLRQQHXU GDQV OH

UpVHUYRLU GH FDUEXUDQW FRQIRUPpPHQW DX[ LQVWUXFWLRQV�

5HPDUTXH � /HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV VRQW SOXV
HIILFDFHV ORUVTX·RQ OHV PpODQJH j GH O·HVVHQFH IUDvFKH�

�� )DLWHV WRXUQHU OH PRWHXU GL[ PLQXWHV SRXU IDLUH FLUFXOHU
OH FDUEXUDQW WUDLWp GDQV WRXW OH V\VWqPH G·DOLPHQWDWLRQ�

�� &RXSHU OH PRWHXU� OH ODLVVH] UHIURLGLU� SXLV YLGHU OH
UpVHUYRLU GH FDUEXUDQW�

�� 5HPHWWUH OH PRWHXU HQ PDUFKH HW OH ODLVVHU WRXUQHU
MXVTX·j FH TX·LO V·DUUrWH�

�� 8WLOLVH] O·DPRUFHXU� UHGpPDUUH] OH PRWHXU XQH
WURLVLqPH IRLV HW ODLVVH]�OH WRXUQHU MXVTX·j FH TX·LO QH
UHGpPDUUH SOXV�

�� 'pEDUUDVVH]�YRXV GX FDUEXUDQW FRUUHFWHPHQW� VHORQ OHV
UpJOHPHQWDWLRQV ORFDOHV HQ PDWLqUH GH UHF\FODJH�

5HPDUTXH � 1H FRQVHUYH] SDV O·HVVHQFH VWDELOLVpH
SHQGDQW SOXV GH �� MRXUV�

3UpSDUDWLRQ GX PRWHXU
�� 5HWLUH] OD ERXJLH GH OD FXODVVH�

�� 9HUVH] GHX[ FXLOOHUpHV j FDIp G·KXLOH GDQV O·RXYHUWXUH
ODLVVpH SDU OD ERXJLH�

�� 5HPRQWH] OD ERXJLH PDLV QH OD UHFRQQHFWH] SDV
HQFRUH�

�� 7LUH] OHQWHPHQW OD SRLJQpH GX ODQFHXU DILQ GH UpSDUWLU
O·KXLOH j O·LQWpULHXU GX F\OLQGUH�

�� &KDQJH] O·KXLOH GX PRWHXU� YRLU 9LGDQJH GH O·KXLOH GX
PRWHXU� SDJH ���

3UpSDUDWLRQ GH OD GpQHLJHXVH
�� /XEULILH] OD GpQHLJHXVH� YRLU /XEULILFDWLRQ GH OD

GpQHLJHXVH� SDJH ���

�� 1HWWR\H] OD GpQHLJHXVH�

�� 5HWRXFKH] OHV HQGURLWV R� OD SHLQWXUH HVW pFDLOOpH�
3RQFH]�OHV DX SUpDODEOH� HW XWLOLVH] XQ DQWLURXLOOH SRXU
HPSrFKHU OH PpWDO GH URXLOOHU� 9RXV WURXYHUH] GH OD
SHLQWXUH FKH] OHV FRQFHVVLRQQDLUHV 7RUR DJUppV�

�� 5HVVHUUH] WRXWHV OHV YLV HW WRXV OHV pFURXV� 5pSDUH] RX
UHPSODFH] OHV SLqFHV pYHQWXHOOHPHQW HQGRPPDJpHV�

�� &RXYUH] OD GpQHLJHXVH HW UDQJH]�OD GDQV XQ HQGURLW
SURSUH HW VHF� KRUV GH SRUWpH GHV HQIDQWV� /DLVVH] OH
PRWHXU UHIURLGLU DYDQW GH UDQJHU OD PDFKLQH GDQV XQ
HQGURLW FORV�

$77(17,21

'$1*(5 327(17,(/
� /·HVVHQFH HVW H[WUrPHPHQW LQIODPPDEOH�

H[SORVLYH� HW GDQJHUHXVH j UHVSLUHU�

48(/6 6217 /(6 5,648(6"
� 5LVTXHV G·LQWR[LFDWLRQ HW GH EU�OXUHV JUDYHV VL

O·RQ UHVSLUH OHV YDSHXUV RX VL HOOHV
V·HQIODPPHQW�

&200(17 6( 3527(*(5"
� 1H UDQJH] SDV OD GpQHLJHXVH GDQV XQH SDUWLH

KDELWpH GH OD PDLVRQ� XQH FDYH RX WRXW DXWUH
HQGURLW FRQWHQDQW GHV VRXUFHV SRWHQWLHOOHV
G·LQIODPPDWLRQ WHOOHV TX·XQH FKDXGLqUH� XQ
FKDXIIH�HDX� XQ VpFKRLU j OLQJH� HWF�

� /DLVVHU OH PRWHXU UHIURLGLU DYDQW GH UDQJHU OD
PDFKLQH GDQV XQ HQGURLW FORV�



��

$FFHVVRLUHV
/HV DFFHVVRLUHV VXLYDQWV SRXU GpQHLJHXVH SHXYHQW rWUH
REWHQXV FKH] YRWUH YHQGHXU DJUpp �

� .LW GH GpPDUUDJH pOHFWULTXH ��� 9 &$

� .LW GH FKDvQHV SRXU SQHXV �SRXU HVVLHX VWDQGDUG� QH
SDV XWLOLVHU DYHF XQ NLW GH GLIIpUHQWLHO�

� 7HQWH GH SURWHFWLRQ

� .LW GH OHVW

� %ULVH�FRQJqUHV

� .LW G·pFODLUDJH



5 Y� ���������

4XH FRXYUH FHWWH JDUDQWLH H[SUHVVH"
/D VRFLpWp 7RUR V·HQJDJH j UpSDUHU WRXW SURGXLW 7252 XWLOLVp
j GHV ILQV UpVLGHQWLHOOHV QRUPDOHV
 SUpVHQWDQW XQ GpIDXW GH
IDEULFDWLRQ� SHQGDQW XQH SpULRGH GH GHX[ DQV j GDWHU GH
O·DFKDW� 3RXU OHV GpQHLJHXVHV j VLPSOH pWDJH� OD JDUDQWLH
FRXYUH OH FR�W GHV SLqFHV HW GH OD PDLQ G·RHXYUH� PDLV OH
WUDQVSRUW HVW j FKDUJH GX SURSULpWDLUH�

/H WUDQVSRUW FKH] XQ UpSDUDWHXU GDQV XQ UD\RQ GH �� NP ���
PLOHV� HVW FRXYHUW SDU OD JDUDQWLH SRXU OHV GpQHLJHXVHV j
GHX[ pWDJHV�

3URGXLWV FRXYHUWV SDU OD JDUDQWLH
&HWWH JDUDQWLH V·DSSOLTXH j WRXWHV OHV GpQHLJHXVHV j PRWHXU
j HVVHQFH�

8VDJH FRPPHUFLDO
/HV SURGXLWV GH FRQVRPPDWLRQ 7252 XWLOLVpV j GHV ILQV
FRPPHUFLDOHV� SDU GHV LQVWLWXWLRQV RX GRQQpV HQ ORFDWLRQ�
VRQW FRXYHUWV SDU XQH JDUDQWLH OLPLWpH GH �� MRXUV j GDWHU GH
O·DFKDW�

&RPPHQW IDLUH LQWHUYHQLU OD JDUDQWLH"
6L YRXV SHQVH] TXH YRWUH SURGXLW 7RUR SUpVHQWH XQ GpIDXW GH
IDEULFDWLRQ� DGUHVVH]�YRXV DX YHQGHXU FKH] TXL YRXV O·DYH]
DFKHWp� RX j WRXW DXWUH UpSDUDWHXU DJUpp 7RUR �YRLU OD OLVWH
GDQV OHV SDJHV MDXQHV GH O·DQQXDLUH WpOpSKRQLTXH�� /H
FRQFHVVLRQQDLUH SUHQGUD HQ FKDUJH YRWUH SURGXLW� RX YRXV
UHFRPPDQGHUD XQ DXWUH UpSDUDWHXU DJUpp SOXV FRPPRGH
SRXU YRXV� 8QH SUHXYH G·DFKDW �FRSLH GH OD FDUWH
G·HQUHJLVWUHPHQW� IDFWXUH� HWF�� SHXW rWUH QpFHVVDLUH SRXU
FRQWU{OHU OD YDOLGLWp GH OD JDUDQWLH�

6L SRXU XQH UDLVRQ RX O·DXWUH YRXV Q·rWHV SDV VDWLVIDLW GX
GLDJQRVWLF GH YRWUH UpSDUDWHXU UHODWLI DX GpIDXW GH IDEULFDWLRQ�
RX YRXV FKHUFKH] O·DGUHVVH G·XQ UpSDUDWHXU 7RUR DJUpp�
Q·KpVLWH] SDV j QRXV FRQWDFWHU j O·DGUHVVH VXLYDQWH�

7RUR &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 �����������
��������������
��������������

3RXU QH SDV SHUGUH OH GURLW
j OD JDUDQWLH

9RWUH SURGXLW 7RUR GRLW rWUH HQWUHWHQX HQ VXLYDQW OHV
LQVWUXFWLRQV GX PRGH G·HPSORL� &HW HQWUHWLHQ GH URXWLQH� TX·LO
VRLW HIIHFWXp SDU YRXV RX SDU XQ FRQFHVVLRQQDLUH� HVW j YRV
IUDLV�

*DUDQWLH LQWpJUDOH
7RUR

*DUDQWLH LQWpJUDOH GH GHX[ DQV
�JDUDQWLH OLPLWpH SRXU XVDJH FRPPHUFLDO�

'pQHLJHXVHV
j PRWHXU
j HVVHQFH

&H TXH OD JDUDQWLH QH FRXYUH SDV�
HW

DSSOLFDWLRQ j OD JDUDQWLH GH OD OpJLVODWLRQ GH O·(WDW
,O Q·\ D SDV G·DXWUHV JDUDQWLHV H[SUHVVHV� j SDUW OD JDUDQWLH
VSpFLDOH GX V\VWqPH DQWLSROOXWLRQ GH FHUWDLQV SURGXLWV HW OD
JDUDQWLH GH GpPDUUDJH 7252 SRXU OHV PRWHXUV *76� &HWWH
JDUDQWLH H[SUHVVH QH FRXYUH SDV�

- /HV IUDLV QRUPDX[ G·HQWUHWLHQ HW GH UHPSODFHPHQW GH
SLqFHV� WHOOHV TXH OHV ILOWUHV� OH FDUEXUDQW� OHV OXEULILDQWV� OHV
SLqFHV G·XVXUH� O·DII�WDJH GHV ODPHV RX OH UpJODJH GHV IUHLQV HW
GH O·HPEUD\DJH�

- /HV SURGXLWV RX SLqFHV D\DQW VXEL GHV PRGLILFDWLRQV RX XQ
XVDJH DEXVLI� RX QpFHVVLWDQW XQ UHPSODFHPHQW RX XQH
UpSDUDWLRQ HQ UDLVRQ GH O·XVXUH QRUPDOH� G·XQ DFFLGHQW RX G·XQ
GpIDXW G·HQWUHWLHQ�

- /HV UpSDUDWLRQV UHTXLVHV HQ UDLVRQ GH O·XVDJH G·XQ
FDUEXUDQW LQDGpTXDW� GH OD SUpVHQFH G·LPSXUHWpV GDQV OH
FDUEXUDQW� RX G·XQH QpJOLJHQFH GH OD SUpSDUDWLRQ GX V\VWqPH
G·DOLPHQWDWLRQ LQGLVSHQVDEOH DYDQW WRXWH SpULRGH G·LQXWLOLVDWLRQ
GH SOXV GH WURLV PRLV�

- /HV IUDLV GH SULVH j GRPLFLOH HW GH OLYUDLVRQ DX�GHOj G·XQ
UD\RQ GH �� NP ��� PLOHV� GH FKH] OH YHQGHXU�UpSDUDWHXU
DJUpp 7252 �SURGXLWV FRXYHUWV XQLTXHPHQW�

7RXWHV OHV UpSDUDWLRQV FRXYHUWHV SDU OD SUpVHQWH JDUDQWLH
GRLYHQW rWUH HIIHFWXpHV SDU XQ UpSDUDWHXU 7RUR DJUpp� j O·DLGH
GH SLqFHV GH UHFKDQJH DJUppHV SDU 7RUR�

/D UpSDUDWLRQ SDU XQ UpSDUDWHXU 7252 DJUpp HVW OH VHXO
GpGRPPDJHPHQW DXTXHO FHWWH JDUDQWLH GRQQH GURLW�

7RUR GpFOLQH WRXWH UHVSRQVDELOLWp HQ FDV GH GRPPDJHV
VHFRQGDLUHV RX LQGLUHFWV OLpV j O·XWLOLVDWLRQ GHV SURGXLWV
7252 FRXYHUWV SDU FHWWH JDUDQWLH� QRWDPPHQW TXDQW DX[
FR�WV HW GpSHQVHV HQFRXUXV SRXU VH SURFXUHU XQ
pTXLSHPHQW RX XQ VHUYLFH GH VXEVWLWXWLRQ GXUDQW XQH
SpULRGH UDLVRQQDEOH SRXU FDXVH GH GpIDLOODQFH RX
G·LQGLVSRQLELOLWp HQ DWWHQGDQW OD UpSDUDWLRQ VRXV JDUDQWLH�
/·H[FOXVLRQ GH OD JDUDQWLH GHV GRPPDJHV VHFRQGDLUHV RX
LQGLUHFWV Q·HVW SDV DXWRULVpH GDQV FHUWDLQV SD\V� HW SHXW
GRQF QH SDV V·DSSOLTXHU GDQV YRWUH FDV�

&HWWH JDUDQWLH YRXV DFFRUGH GHV GURLWV VSpFLILTXHV�
DX[TXHOV V·DMRXWHQW SHXW�rWUH G·DXWUHV GURLWV TXL YDULHQW
VHORQ OHV SD\V�

pp� Q·KpVLWH] SDV j QRXV FRQWDFWHU j O·DGUHVVH VXLY

3RXU OHV SURGXLWV 7252 H[SRUWpV GHV (WDWV�8QLV RX GX &DQDGD� GHPDQGH] j YRWUH GLVWULEXWHXU �FRQFHVVLRQQDLUH� 7252 OD
SROLFH GH JDUDQWLH DSSOLFDEOH GDQV YRWUH SD\V RX UpJLRQ� 6L SRXU XQH UDLVRQ TXHOFRQTXH� YRXV Q·rWHV SDV VDWLVIDLW GHV
VHUYLFHV GH YRWUH GLVWULEXWHXU� RX VL YRXV DYH] GX PDO j YRXV SURFXUHU OHV LQIRUPDWLRQV GH JDUDQWLH� DGUHVVH]�YRXV j
O·LPSRUWDWHXU 7252� (Q GHUQLHU UHFRXUV� DGUHVVH]�YRXV j OD VRFLpWp 7RUR�

$XWUHV SD\V TXH OHV (WDWV�8QLV HW OH &DQDGD


