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

/LVH] DWWHQWLYHPHQW FH PDQXHO SRXU DSSUHQGUH FRPPHQW
XWLOLVHU HW HQWUHWHQLU FRUUHFWHPHQW YRWUH SURGXLW� /HV
LQIRUPDWLRQV GRQQpHV VRQW LPSRUWDQWHV SRXU pYLWHU
GHV DFFLGHQWV HW GHV GpJkWV PDWpULHOV� 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 )LJXUH ��

�����

)LJXUH �
�� 1XPpURV GH PRGqOH HW GH VpULH

1RWH] 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 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 ULVTXH H[WUrPH GH EOHVVXUHV RX
GH PRUW VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV
UHVSHFWpHV�

$77(17,21 VLJQDOH XQ ULVTXH GH EOHVVXUHV RX GH PRUW
VL OHV SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

358'(1&( VLJQDOH XQ ULVTXH GH 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
,03257$17(6
,16758&7,216 '( 6(&85,7(
&HWWH PDFKLQH VDWLVIDLW RX H[FqGH OHV QRUPHV &36&
UHODWLYHV j OD VpFXULWp GH OD ODPH SRXU OHV WRQGHXVHV
j JXLGDJH DUULqUH j ODPH URWDWLYH j D[H YHUWLFDO� DLQVL
TXH OHV VSpFLILFDWLRQV %���� GH O·$PHULFDQ 1DWLRQDO
6WDQGDUG ,QVWLWXWH HQ YLJXHXU DX PRPHQW GH OD
SURGXFWLRQ� (OOH SHXW FHSHQGDQW RFFDVLRQQHU GHV
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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 VLJQDO GH

GDQJHU HW OD PHQWLRQ 358'(1&(� $77(17,21
RX '$1*(5� /H QRQ�UHVSHFW GH FHV LQVWUXFWLRQV SHXW
HQWUDvQHU GHV EOHVVXUHV HW GHV DFFLGHQWV�

/,5( 7287(6 /(6
,16758&7,216 $9$17
'·87,/,6(5 /$ 721'(86(

&216(59(5 &(6
,16758&7,216 3285
5()(5(1&( 8/7(5,(85(�

:$51,1*

3RXU UpGXLUH OHV ULVTXHV G·DFFLGHQWV HW GH
EOHVVXUHV ORUV GH O·XWLOLVDWLRQ GH OD WRQGHXVH
pOHFWULTXH� WRXMRXUV UHVSHFWHU OHV FRQVLJQHV GH
VpFXULWp TXL VXLYHQW�

&RQVLJQHV GH VpFXULWp
&H SURGXLW SHXW VHFWLRQQHU OHV PDLQV HW OHV SLHGV HW
SURMHWHU GHV REMHWV� 7RXMRXUV UHVSHFWHU WRXWHV OHV
PHVXUHV GH VpFXULWp SRXU pYLWHU GHV EOHVVXUHV JUDYHV�
YRLUH PRUWHOOHV�

7RUR D FRQoX FHWWH WRQGHXVH SRXU OD WRQWH GH O·KHUEH HW
OH SDLOODJH RX OD UpFXSpUDWLRQ GH O·KHUEH GDQV XQ VDF GH
UDPDVVDJH� 7RXWH XWLOLVDWLRQ j G·DXWUHV ILQV SHXW rWUH
GDQJHUHXVHV SRXU O·XWLOLVDWHXU RX OHV SHUVRQQHV j
SUR[LPLWp�

5HFRPPDQGDWLRQV JpQpUDOHV
� /LUH DWWHQWLYHPHQW FH PDQXHO DYDQW G·XWLOLVHU OD

WRQGHXVH� 6H IDPLOLDULVHU DYHF OHV FRPPDQGHV HW
O·XVDJH FRUUHFW� 1H MDPDLV ODLVVHU OHV HQIDQWV GH
PRLQV GH �� DQV XWLOLVHU OD WRQGHXVH� 1H MDPDLV
ODLVVHU GHV DGXOWHV XWLOLVHU OD WRQGHXVH VDQV LQVWUXFWLRQV
DGpTXDWHV�

� /·XWLOLVDWHXU GH OD WRQGHXVH GRLW YHLOOHU j WHQLU WRXW
OH PRQGH� HQ SDUWLFXOLHU OHV HQIDQWV HW OHV DQLPDX[
GRPHVWLTXHV� j O·pFDUW GH OD ]RQH GH WRQWH� ,O VHUD WHQX
UHVSRQVDEOH GHV DFFLGHQWV HW GpJkWV PDWpULHOV FDXVpV j
GHV WLHUV HW j OHXUV SRVVHVVLRQV�

� $YDQW OD WRQWH� LQVSHFWHU VRLJQHXVHPHQW OD SHORXVH
SRXU OD GpEDUUDVVHU GHV EUDQFKHV� SLHUUHV� ILOV GH IHU
RX DXWUHV REMHWV VXVFHSWLEOHV G·rWUH SURMHWpV SDU OD
WRQGHXVH� 3HQGDQW OD WRQWH� UHVWHU YLJLODQW SRXU QH
SDV IDLUH SDVVHU OD WRQGHXVH VXU GH WHOV REMHWV�

� 3RUWHU XQ SDQWDORQ HW GHV FKDXVVXUHV VROLGHV j VHPHOOHV
GH FDRXWFKRXF DQWLGpUDSDQWHV� 1H SDV WRQGUH SLHGV
QXV RX HQ VDQGDOHV� 1H SDV SRUWHU GH ELMRX[ RX GH
YrWHPHQWV IORWWDQWV� /H SRUW GH ERWWHV HW JDQWV HQ
FDRXWFKRXF HVW FRQVHLOOp SRXU OHV WUDYDX[ H[WpULHXUV�

� 9HLOOHU j FH TXH OHV SLqFHV GH JDUGH RX GH SURWHFWLRQ�
OHV V\VWqPHV GH VpFXULWp� O·pMHFWHXU ODWpUDO RX OH VDF GH
UDPDVVDJH HQ RSWLRQ VRLHQW WRXMRXUV HQ SODFH� 5pSDUHU
RX UHPSODFHU OHV SLqFHV HQGRPPDJpHV� \ FRPSULV OHV
DXWRFROODQWV� 1H MDPDLV PRGLILHU OHV GLVSRVLWLIV GH
VpFXULWp� &RQWU{OHU WRXV OHV V\VWqPHV GH VpFXULWp DYDQW
FKDTXH VpDQFH�

� /H PRWHXU HW OD ODPH GRLYHQW V·DUUrWHU GDQV OHV
� VHFRQGHV ORUVTX·RQ OkFKH OD EDUUH GH FRPPDQGH�
9pULILHU OH ERQ IRQFWLRQQHPHQW GH OD FRPPDQGH DYDQW
FKDTXH VpDQFH G·XWLOLVDWLRQ� 6L OD ODPH QH V·DUUrWH SDV
GDQV OHV � VHFRQGHV� RX VL O·RQ HQWHQG XQ JULQFHPHQW
RX IURLVVHPHQW GH PpWDO ORUVTX·RQ OkFKH OD EDUUH GH
FRPPDQGH� V·DGUHVVHU j XQ UpSDUDWHXU 7RUR DJUpp SRXU
IDLUH UpJOHU RX UHPSODFHU OH IUHLQ GH ODPH HW OD
FRPPDQGH 0DUFKH�$UUrW�

� $YDQW G·XWLOLVHU OD WRQGHXVH� WRXMRXUV YpULILHU VL OHV
ODPHV� ERXORQV GH ODPH HW HQVHPEOHV GH FRXSH QH
VRQW SDV XVpV RX HQGRPPDJpV� 5HPSODFHU OHV ODPHV
HW OHV ERXORQV XVpV RX HQGRPPDJpV SDU SDLUHV SRXU QH
SDV PRGLILHU O·pTXLOLEUH�

� 1·XWLOLVHU TXH GHV DFFHVVRLUHV VSpFLILTXHPHQW FRQoXV
SRXU OD WRQGHXVH� /·XVDJH G·DFFHVVRLUHV QRQ GHVWLQpV j
OD WRQGHXVH SHXW DXJPHQWHU OHV ULVTXHV G·DFFLGHQWV�

� 3UpYRLU XQ FRXSH�FLUFXLW GH PLVH j OD WHUUH DFFLGHQWHOOH
�SURWHFWLRQ *)&,� GDQV OHV FLUFXLWV RX OHV SULVHV
XWLOLVpV SRXU OD WRQGHXVH� (PSOR\HU SDU H[HPSOH GHV
SULVHV j SURWHFWLRQ *)&, LQWpJUpH� GLVSRQLEOHV GDQV OH
FRPPHUFH�

� $77(17,21 � 3RXU pYLWHU OHV ULVTXHV G·pOHFWURFXWLRQ�
XWLOLVHU H[FOXVLYHPHQW XQ SURORQJDWHXU FRQYHQDQW SRXU
O·XWLOLVDWLRQ j O·H[WpULHXU� SDU H[HPSOH GH W\SH 6:�$�
62:�$� 67:�$� 672:�$� 6-:�$� 6-2:�$�
6-7:�$� RX 6-72:�$�

� 6·DVVXUHU TXH OH FRUGRQ HVW HQ ERQ pWDW� 8WLOLVHU XQ
SURORQJDWHXU G·XQH VHFWLRQ VXIILVDQWH SRXU OH FRXUDQW
DEVRUEp SDU O·DSSDUHLO� DILQ G·pYLWHU OD SHUWH GH
SXLVVDQFH HW OH ULVTXH GH VXUFKDXIIH GXV j XQH EDLVVH
GH WHQVLRQ H[FHVVLYH GDQV OH FRUGRQ� 9RLU OH WDEOHDX
&RUGRQ SURORQJDWHXU� SDJH ��

� %LHQ FRQQHFWHU OH FRUGRQ SURORQJDWHXU j OD WRQGHXVH�
SRXU pYLWHU TX·LO QH VH GpFRQQHFWH �)LJ� ����
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� 3RXU UpGXLUH OHV ULVTXHV G·pOHFWURFXWLRQ� FHWWH WRQGHXVH
HVW pTXLSpH G·XQH ILFKH SRODULVpH �GRQW XQH EURFKH HVW
SOXV ODUJH TXH O·DXWUH� �)LJ� ���� j XWLOLVHU DYHF XQ
FRUGRQ SURORQJDWHXU SRODULVp� /D ILFKH GH OD WRQGHXVH
QH SHXW UHQWUHU GDQV OD ILFKH IHPHOOH G·XQ SURORQJDWHXU
SRODULVp TXH GDQV XQ VHQV� 6L HOOH QH UHQWUH SDV GDQV
XQ VHQV� HVVD\HU GDQV O·DXWUH� 6L HOOH QH UHQWUH SDV
QRQ SOXV GDQV O·DXWUH VHQV� VH SURFXUHU XQ DXWUH
SURORQJDWHXU SRODULVp� GH W\SH DSSURSULp� /H
SURORQJDWHXU SRODULVp GRLW rWUH EUDQFKp GDQV XQH SULVH
GH FRXUDQW SRODULVpH� /D ILFKH PkOH GX SURORQJDWHXU
SRODULVp QH SHXW V·HQILFKHU GDQV XQH SULVH GH FRXUDQW
SRODULVpH TXH GDQV XQ VHQV� 6L HOOH QH UHQWUH SDV GDQV
XQ VHQV� HVVD\HU GDQV O·DXWUH� 6L HOOH QH UHQWUH WRXMRXUV
SDV� V·DGUHVVHU j XQ pOHFWULFLHQ TXDOLILp SRXU TX·LO
SODFH XQH SULVH GH FRXUDQW DSSURSULpH� /D ILFKH GH OD
WRQGHXVH HW OHV ILFKHV GX SURORQJDWHXU QH SHXYHQW HQ
DXFXQ FDV rWUH PRGLILpHV�

3HQGDQW O·XWLOLVDWLRQ
� 1H SDV FRQQHFWHU OH FRUGRQ SURORQJDWHXU j OD WRQGHXVH

DYDQW G·rWUH SUrW j WRQGUH�

� 1H SDV IDLUH IRQFWLRQQHU OD WRQGHXVH HQ SUpVHQFH GH
JD] RX YDSHXUV H[SORVLIV� /D SURGXFWLRQ QRUPDOH
G·pWLQFHOOHV SDU OH PRWHXU SRXUUDLW HQIODPPHU OHV
YDSHXUV�

� 'pPDUUHU OH PRWHXU SUXGHPPHQW� FRQIRUPpPHQW DX[
LQVWUXFWLRQV� HQ JDUGDQW OHV SLHGV ORLQ GH OD ODPH�

� 8WLOLVHU O·DSSDUHLO DSSURSULp� 1H SDV XWLOLVHU OD
WRQGHXVH j GHV WkFKHV SRXU OHVTXHOOHV HOOH Q·HVW SDV
GHVWLQpH�

� 5HVWHU YLJLODQW HW IDLUH DWWHQWLRQ j FH TXH O·RQ IDLW� 1H
SDV XWLOLVHU OD WRQGHXVH ORUVTX·RQ HVW IDWLJXp RX VRXV
O·LQIOXHQFH GH GURJXHV� G·DOFRRO RX GH PpGLFDPHQWV�

� (WUH SDUWLFXOLqUHPHQW SUXGHQW j O·DSSURFKH GH
WRXUQDQWV DYHXJOHV HW GH EXLVVRQV� DUEUHV RX DXWUHV
REVWDFOHV VXVFHSWLEOHV GH JrQHU OD YXH�

� 1H SDV WRQGUH WURS SUqV GH IRVVpV� EHUJHV RX SHQWHV
DEUXSWHV� SRXU QH SDV ULVTXHU GH JOLVVHU RX SHUGUH
O·pTXLOLEUH�

� 1H SDV IDLUH WRXUQHU OH PRWHXU j O·LQWpULHXU�

� (YLWHU OHV FRQGLWLRQV G·XWLOLVDWLRQ GDQJHUHXVHV�
1H MDPDLV XWLOLVHU OD WRQGHXVH GDQV GH O·KHUEH PRXLOOpH
RX GHV HQGURLWV KXPLGHV� 1H SDV WRQGUH VRXV OD SOXLH�

� 7RXMRXUV VH WHQLU ELHQ HQ pTXLOLEUH� 7HQLU IHUPHPHQW OH
PDQFKHURQ HW PDUFKHU� QH MDPDLV FRXULU� 1H WRQGUH TXH
SHQGDQW OD MRXUQpH RX VRXV XQ pFODLUDJH DUWLILFLHO
VXIILVDQW�

� 7RQGUH SHUSHQGLFXODLUHPHQW j OD SHQWH� MDPDLV YHUV
OH KDXW RX OH EDV� (WUH WUqV SUXGHQW ORUVTX·RQ IDLW
GHPL�WRXU VXU XQH SHQWH� 1H SDV XWLOLVHU OD WRQGHXVH
VXU GHV SHQWHV WURS IRUWHV� 6XU OHV SHQWHV� SRUWHU GHV
FKDXVVXUHV DQWLGpUDSDQWHV�

� 1H SDV WHQWHU G·DWWHLQGUH GHV HQGURLWV WURS pORLJQpV�
7RXMRXUV VH WHQLU ELHQ HQ pTXLOLEUH�

� 1H SDV IRUFHU OD WRQGHXVH� 8WLOLVHU OD WRQGHXVH j OD
YLWHVVH SUpYXH SRXU REWHQLU OHV PHLOOHXUV UpVXOWDWV HW
OD SOXV JUDQGH VpFXULWp�

� 3RUWHU GHV OXQHWWHV GH VpFXULWp RX XQH SURWHFWLRQ
RFXODLUH DGpTXDWH ORUV GH WRXWH XWLOLVDWLRQ GH OD
WRQGHXVH� SRXU VH SURWpJHU HQ FDV GH SURMHFWLRQ
GH GpEULV SDU OD WRQGHXVH� �/HV OXQHWWHV RUGLQDLUHV
QH VRQW SDV GHV OXQHWWHV GH VpFXULWp��

� (Q FRQGLWLRQV SRXVVLpUHXVHV� WRXMRXUV SRUWHU XQ
PDVTXH DQWL�SRXVVLqUH DJUpp�

� 1H SDV DSSURFKHU OH YLVDJH� OHV PDLQV RX OHV SLHGV
GX FDUWHU GH WRQGHXVH HW GH OD ODPH WDQW TXH OH PRWHXU
WRXUQH� /D ODPH SHXW FDXVHU GHV EOHVVXUHV DX[ PDLQV HW
DX[ SLHGV� 5HVWHU GHUULqUH OH PDQFKHURQ MXVTX·j FH TXH
OH PRWHXU V·DUUrWH�

� (WUH WUqV SUXGHQW ORUVTX·RQ WUDYDLOOH HQ PDUFKH DUULqUH
RX TX·RQ WLUH OD WRQGHXVH YHUV VRL� 5HJDUGHU GHUULqUH
VRL HW YHUV OH EDV DYDQW HW SHQGDQW OH WUDYDLO HQ PDUFKH
DUULqUH� SRXU V·DVVXUHU TX·LO Q·\ D SDV GH SHWLWV HQIDQWV
GDQV OH FKHPLQ�

� (WDQW GRQQp TXH OD ODPH WRXUQH HQFRUH SHQGDQW
TXHOTXHV VHFRQGHV ORUVTX·RQ OkFKH OD EDUUH GH
FRPPDQGH� UHVWHU GHUULqUH OH PDQFKHURQ MXVTX·j
FH TXH WRXWHV OHV SLqFHV PRELOHV VRLHQW DUUrWpHV�

� $SUqV DYRLU KHXUWp XQ pOpPHQW pWUDQJHU RX VL OD
WRQGHXVH YLEUH GH IDoRQ DQRUPDOH� DUUrWHU OH PRWHXU
HW GpEUDQFKHU OH SURORQJDWHXU� 9pULILHU VL OD WRQGHXVH
Q·HVW SDV HQGRPPDJpH HW HIIHFWXHU WRXWHV OHV
UpSDUDWLRQV QpFHVVDLUHV DYDQW GH O·XWLOLVHU j QRXYHDX�
3RXU WRXWH UpSDUDWLRQ LPSRUWDQWH RX VL O·RQ D EHVRLQ
G·DLGH� V·DGUHVVHU j XQ UpSDUDWHXU DJUpp�

� 1H SDV XWLOLVHU OD WRQGHXVH VL RQ O·D ODLVVpH WRPEHU RX
HQGRPPDJpH G·XQH PDQLqUH RX G·XQH DXWUH� $SSRUWHU
OHV UpSDUDWLRQV QpFHVVDLUHV DYDQW GH O·XWLOLVHU j
QRXYHDX�

� 1H SDV IDLUH SDVVHU OD WRQGHXVH VXU OH SURORQJDWHXU�

� ,QVSHFWHU UpJXOLqUHPHQW OH SURORQJDWHXU HW OH UHPSODFHU
V·LO HVW HQGRPPDJp�

� 1H SDV PDOWUDLWHU OH SURORQJDWHXU� 1H SDV WLUHU OD
WRQGHXVH SDU OH SURORQJDWHXU� 1H SDV WLUHU OH FRUGRQ GX
SURORQJDWHXU SRXU OH GpEUDQFKHU� 7HQLU OH SURORQJDWHXU
j O·pFDUW GH OD FKDOHXU� GH O·KXLOH HW GHV DUrWHV
FRXSDQWHV�



�

� &RXSHU OH PRWHXU� DWWHQGUH O·DUUrW GH WRXWHV OHV SLqFHV
PRELOHV HW GpEUDQFKHU OH SURORQJDWHXU GH OD WRQGHXVH
DYDQW GH UpJOHU OD KDXWHXU GH FRXSH�

� &RXSHU OH PRWHXU DYDQW GH SRXVVHU OD WRQGHXVH HQ
GHKRUV GH OD SHORXVH�

� &RXSHU OH PRWHXU HW GpEUDQFKHU OH SURORQJDWHXU GH OD
WRQGHXVH DYDQW G·HQOHYHU O·pMHFWHXU ODWpUDO RX OH VDF GH
UDPDVVDJH HQ RSWLRQ�

� &RXSHU OH PRWHXU DYDQW GH TXLWWHU OD SRVLWLRQ GH
FRQGXLWH� GHUULqUH OH PDQFKHURQ� 'pEUDQFKHU OH
SURORQJDWHXU DYDQW GH ODLVVHU OD WRQGHXVH VDQV
VXUYHLOODQFH�

� 6·LO IDXW VRXOHYHU OD WRQGHXVH SRXU OD GpSODFHU� FRXSHU
OH PRWHXU� UHVWHU GHUULqUH OH PDQFKHURQ MXVTX·j O·DUUrW
GH WRXWHV OHV SLqFHV PRELOHV HW GpEUDQFKHU OH
SURORQJDWHXU GH OD WRQGHXVH�

(QWUHWLHQ HW UHPLVDJH
� 1·HIIHFWXHU TXH OHV RSpUDWLRQV G·HQWUHWLHQ GpFULWHV GDQV

FH PDQXHO� 3RXU OHV UpSDUDWLRQV LPSRUWDQWHV RX VL O·RQ
D EHVRLQ G·DLGH� V·DGUHVVHU j XQ UpSDUDWHXU 7RUR DJUpp�

� $YDQW GH QHWWR\HU� LQVSHFWHU RX UpJOHU OD WRQGHXVH RX
G·HIIHFWXHU XQ HQWUHWLHQ� FRXSHU OH PRWHXU HW DWWHQGUH
O·DUUrW GH WRXWHV OHV SLqFHV PRELOHV� 'pEUDQFKHU OH
SURORQJDWHXU GH OD WRQGHXVH�

� 3RXU V·DVVXUHU TXH OD WRQGHXVH SHXW rWUH XWLOLVpH HQ
WRXWH VpFXULWp� YpULILHU IUpTXHPPHQW OH VHUUDJH GH WRXV
OHV ERXORQV� pFURXV HW YLV� 9pULILHU TXH OH ERXORQ GH
ODPH HVW VHUUp j ����� 1kP ������ IW��OEV��

� /D ODPH GH OD WRQGHXVH GRLW WRXMRXUV rWUH ELHQ
DLJXLVpH� 6XLYUH OHV SURFpGXUHV GH PRQWDJH HW
G·HQWUHWLHQ GX FKDSLWUH G·HQWUHWLHQ GH OD ODPH�
1H UHPSODFHU OD ODPH TXH SDU XQH ODPH GH UHFKDQJH
LGHQWLTXH�

� 3RXU UpGXLUH OHV ULVTXHV G·LQFHQGLH� GpEDUUDVVHU OH
PRWHXU GH WRXWH DFFXPXODWLRQ H[FHVVLYH G·KHUEH�
GH IHXLOOHV HW GH VDOHWp�

� &HWWH PDFKLQH HVW j GRXEOH LVROHPHQW� 1·XWLOLVHU TXH
GHV SLqFHV GH UHFKDQJH LGHQWLTXHV� YRLU (QWUHWLHQ GHV
WRQGHXVHV j GRXEOH LVROHPHQW� SDJH ���

� &RQWU{OHU UpJXOLqUHPHQW O·XVXUH HW O·pWDW GX VDF GH
UDPDVVDJH HQ RSWLRQ� 6·LO HVW XVp RX HQGRPPDJp�
OH UHPSODFHU SDU XQ VDF QHXI SRXU SUpVHUYHU OD VpFXULWp�

� (Q GHKRUV GHV VpDQFHV G·XWLOLVDWLRQ� GpEUDQFKHU OH
SURORQJDWHXU HW UDQJHU OD WRQGHXVH GDQV XQ HQGURLW VHF
IHUPDQW j FOp� KRUV GH SRUWpH GHV HQIDQWV� /DLVVHU OH
PRWHXU UHIURLGLU DYDQW GH UDQJHU OD WRQGHXVH GDQV XQ
HVSDFH FORV�

� $ VD VRUWLH G·XVLQH� OD WRQGHXVH UpSRQG DX[ QRUPHV
GH VpFXULWp DSSOLFDEOHV DX[ WRQGHXVHV j ODPH URWDWLYH
j D[H YHUWLFDO� 3RXU EpQpILFLHU GHV PHLOOHXUHV

SHUIRUPDQFHV HW GH O·DVVXUDQFH GH VpFXULWp GH OD
WRQGHXVH� Q·XWLOLVHU TXH GHV SLqFHV GH UHFKDQJH HW
DFFHVVRLUHV 7RUR G·RULJLQH� /HV SLqFHV GH UHFKDQJH HW
DFFHVVRLUHV SURSRVpV SDU G·DXWUHV IDEULFDQWV ULVTXHQW
GH QH SDV VDWLVIDLUH OHV QRUPHV GH VpFXULWp� FH TXL SHXW
rWUH GDQJHUHX[�

&216(59(5 &(6
,16758&7,216 3285
5()(5(1&( 8/7(5,(85(�



�

'pFDOFRPDQLHV GH VpFXULWp HW G·LQVWUXFWLRQV
'HV GpFDOFRPDQLHV HW LQVWUXFWLRQV GH VpFXULWp ELHQ YLVLEOHV VRQW SODFpHV SUqV GH WRXV OHV
HQGURLWV SRWHQWLHOOHPHQW GDQJHUHX[� 5HPSODFHU WRXWH GpFDOFRPDQLH HQGRPPDJpH RX
PDQTXDQWH�

685 /( 3$11($8
'( &200$1'(

685 /·$55,(5( '( /$ 721'(86(

685
/·2%785$7(85
'( 3$,//$*(

685
/·2%785$7(85
'( 3$,//$*(

685
/·2%785$7(85
'( 3$,//$*(

$VVHPEODJH
1RWH� 3RXU GpWHUPLQHU OD GURLWH HW OD JDXFKH GH OD
WRQGHXVH� VH WHQLU HQ SRVLWLRQ GH FRQGXLWH� GHUULqUH OH
PDQFKHURQ�

,03257$17� 1H SDV FRQQHFWHU OH SURORQJDWHXU j OD
WRQGHXVH WDQW TXH FHOOH�FL Q·HVW SDV HQWLqUHPHQW
DVVHPEOpH� 7RXMRXUV GpEUDQFKHU OH SURORQJDWHXU GH OD
WRQGHXVH DYDQW GH PRQWHU RX GH FKDQJHU XQ DFFHVVRLUH�

0RQWDJH GHV PDQFKHURQV
,03257$17� /H FkEOH GH FRPPDQGH GRLW SDVVHU
DX�GHVVXV HW QRQ HQ GHVVRXV GX PDQFKHURQ �)LJ� ���

:$51,1*

327(17,$/ +$=$5'
� 8QH WUDFWLRQ H[FHVVLYH VXU OH FkEOH GH

FRPPDQGH SHXW PHWWUH OD WRQGHXVH HQ PDUFKH�
4XDQG OD WRQGHXVH HVW HQ PDUFKH� OD ODPH
WRXUQH�

:+$7 &$1 +$33(1
� /H FRQWDFW DYHF OD ODPH HQ URWDWLRQ SHXW

HQWUDvQHU GHV EOHVVXUHV JUDYHV�

+2: 72 $92,' 7+( +$=$5'
� 1H SDV VRXOHYHU OD WRQGHXVH SDU OH FkEOH GH

FRPPDQGH RX WLUHU WURS IRUW VXU OH FkEOH�



�

����

)LJXUH �

�� 6RXOHYHU OH FkEOH GH FRPPDQGH DX�GHVVXV GHV WURXV
GHVWLQpV DX PDQFKHURQ j O·DUULqUH GX FDSRW�

�� ,QVpUHU OHV H[WUpPLWpV GX PDQFKHURQ LQIpULHXU GDQV OHV
WURXV GX FDSRW�

1RWH� 6L OH PDQFKHURQ QH UHQWUH SDV VXIILVDPPHQW SRXU
TXH OHV WURXV GHVWLQpV DX[ YLV GH IL[DWLRQ DSSDUDLVVHQW DX
FHQWUH GHV RXYHUWXUHV GX FDSRW� HQIRQFHU OH PDQFKHURQ
LQIpULHXU HQ H[HUoDQW XQH SUHVVLRQ YHUV OH EDV FRPPH
LOOXVWUp �)LJ� ��� (QIRQFHU OH PDQFKHURQ MXVTX·j FH TXH OHV
WURXV GHVWLQpV DX[ YLV GH IL[DWLRQ DSSDUDLVVHQW DX FHQWUH
GHV RXYHUWXUHV GX FDSRW�

����

�

)LJXUH �
�� 0DQFKHURQ LQIpULHXU

�� )L[HU OHV H[WUpPLWpV GX PDQFKHURQ LQIpULHXU DX PR\HQ
GH GHX[ YLV�

1RWH� /D KDXWHXU GX PDQFKHURQ SHXW rWUH UpJOpH GDQV
GHX[ SRVLWLRQV VHORQ OHV SUpIpUHQFHV GH O·XWLOLVDWHXU�

�� 6H WHQLU GHUULqUH OD WRQGHXVH SRXU pYDOXHU OD KDXWHXU
LGpDOH�

�� 3ODFHU OHV H[WUpPLWpV GX PDQFKHURQ VXSpULHXU GH SDUW
HW G·DXWUH GX PDQFKHURQ LQIpULHXU �)LJ� ���

�

�

�

�

�

�

P�����

)LJXUH �
�� 0DQFKHURQ VXSpULHXU

�� 0DQFKHURQ LQIpULHXU

�� 9LV ���

�� %RXORQV ���

�� %RXWRQV ���

�� &kEOH GH FRPPDQGH

�� &KRLVLU XQH SDLUH GH WURXV GX PDQFKHURQ VXSpULHXU�
HW OHV IDLUH FRUUHVSRQGUH DX[ WURXV GX PDQFKHURQ
LQIpULHXU �)LJ� ���

�� $VVHPEOHU OHV GHX[ pOpPHQWV GX PDQFKHURQ DX PR\HQ
GHV ERXWRQV HW ERXORQV �)LJ� ���

�� 6L OH PDQFKHURQ HVW UpJOp j OD KDXWHXU PD[LPXP� IL[HU
OH FkEOH j O·DLGH GX FROOLHU DX PRQWDQW GH JDXFKH GX
PDQFKHURQ LQIpULHXU �)LJ� ���

����

�

)LJXUH �
�� &ROOLHU



�

6L OH PDQFKHURQ HVW UpJOp j OD KDXWHXU PLQLPXP� IL[HU
OH FkEOH j O·DLGH GX FROOLHU DX PRQWDQW GH GURLWH GX
PDQFKHURQ LQIpULHXU �)LJ� ���

P�����

�

)LJXUH �
�� &ROOLHU

0RQWDJH GH O·pMHFWHXU ODWpUDO
�� 2XYULU OD SRUWH GH SDLOODJH HQ OD VRXOHYDQW SDU OD

SRLJQpH �)LJ� ���

����

�
�

)LJXUH �
�� 3RUWH GH SDLOODJH �� 0DQFKHURQ

�� $FFURFKHU O·pMHFWHXU ODWpUDO VXU OHV FKHYLOOHV
�)LJV� � HW ���

����

�

)LJXUH �
�� &KHYLOOHV ���

����

�

)LJXUH �
�� (MHFWHXU ODWpUDO

�� 5DEDWWUH OD SRUWH GH SDLOODJH VXU O·pMHFWHXU ODWpUDO
�)LJ� ����

����

)LJXUH ��



�

$YDQW OD PLVH HQ
PDUFKH
&RQQH[LRQ GX SURORQJDWHXU
8WLOLVHU H[FOXVLYHPHQW XQ FRUGRQ SURORQJDWHXU KRPRORJXp
8/ �FHUWLILp $&125 DX &DQDGD� HW UHFRPPDQGp SRXU
O·XVDJH H[WpULHXU� 9RLU OH WDEOHDX &RUGRQ SURORQJDWHXU
FL�GHVVRXV�

&25'21 352/21*$7(85

6L OD ORQJXHXU GX SURORQJDWHXU
HVW LQIpULHXUH RX pJDOH j �

�� P
���� IW��

�� P
���� IW��

/H FDOLEUH �$�:�*�� GX FRUGRQ
GRLW rWUH GH �

�� ��

1RWH� 1H SDV XWLOLVHU GH FRUGRQ SURORQJDWHXU GH SOXV GH ��
P ���� IW��

:$51,1*

327(17,$/ +$=$5'
� /H FRQWDFW GH O·HDX ORUVTX·RQ XWLOLVH O·DSSDUHLO

SHXW SURYRTXHU O·pOHFWURFXWLRQ�

:+$7 &$1 +$33(1
� /·pOHFWURFXWLRQ SHXW DYRLU GHV FRQVpTXHQFHV

GDQJHUHXVHV RX PRUWHOOHV�

+2: 72 $92,' 7+( +$=$5'
� 1H SDV WRXFKHU OHV SULVHV RX OD WRQGHXVH DYHF

GHV PDLQV PRXLOOpHV RX HQ VH WHQDQW GDQV O·HDX�
� 8WLOLVHU H[FOXVLYHPHQW XQ FRUGRQ SURORQJDWHXU

KRPRORJXp 8/ �FHUWLILp $&125 DX &DQDGD� HW
UHFRPPDQGp SRXU O·XVDJH H[WpULHXU� 9RLU OH
WDEOHDX &RUGRQ SURORQJDWHXU� SDJH ��

3RXU UpGXLUH OHV ULVTXHV G·pOHFWURFXWLRQ� FHWWH WRQGHXVH
HVW pTXLSpH G·XQH ILFKH SRODULVpH �GRQW XQH EURFKH HVW SOXV
ODUJH TXH O·DXWUH� �)LJ� ���� j XWLOLVHU DYHF XQ FRUGRQ
SURORQJDWHXU SRODULVp�

����

�

)LJXUH ��
�� %URFKH ODUJH

�� )RUPHU XQH ERXFOH GDQV OH SURORQJDWHXU HW OD SDVVHU
GDQV OH V\VWqPH G·DFFURFKDJH �)LJ� ����

�� &RQQHFWHU OH SURORQJDWHXU j OD WRQGHXVH �)LJ� ����

1RWH� 3RXU GpEUDQFKHU OH SURORQJDWHXU� QH SDV WLUHU VXU OH
FRUGRQ PDLV VXU OD ILFKH�

����

�

)LJXUH ��
�� $FFURFKDJH GX FRUGRQ

:$51,1*

327(17,$/ +$=$5'
� /H FRUGRQ pOHFWULTXH SHXW rWUH HQGRPPDJp�

:+$7 &$1 +$33(1
� 8Q FRUGRQ pOHFWULTXH HQGRPPDJp SHXW

SURYRTXHU GHV GpFKDUJHV pOHFWULTXHV RX XQ
LQFHQGLH�

+2: 72 $92,' 7+( +$=$5'
� ,QVSHFWHU OD WRWDOLWp GX FRUGRQ pOHFWULTXH

DYDQW G·XWLOLVHU OD WRQGHXVH� 6L OH FRUGRQ
HVW HQGRPPDJp� QH SDV XWLOLVHU OD WRQGHXVH�
5HPSODFHU RX UpSDUHU OH FRUGRQ
LPPpGLDWHPHQW� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp VL QpFHVVDLUH



��

0pWKRGH GH WRQWH
/D PpWKRGH GH WRQWH VXJJpUpH UpGXLW OH ULVTXH GH SDVVHU
VXU OH ILO HW pYLWH O·XVXUH H[FHVVLYH GX SURORQJDWHXU� 1H
SDV ODLVVHU OH SURORQJDWHXU V·HQURXOHU DXWRXU G·DUEUHV� GH
EXLVVRQV RX G·DXWUHV REVWDFOHV�

�� &RPPHQFHU OD WRQWH GX F{Wp GH OD SULVH GH FRXUDQW HW
WUDYDLOOHU HQ ODFHWV� HQ V·HQ pORLJQDQW SURJUHVVLYHPHQW
�)LJ� ����

����

�

)LJXUH ��
�� 7  REVWDFOHV

�� 'DQV OHV WRXUQDQWV HQ ERXW GH FRXUVH� YHLOOHU
SDUWLFXOLqUHPHQW j QH SDV IDLUH SDVVHU OD WRQGHXVH
VXU OH SURORQJDWHXU�

,03257$17� 6L OH SURORQJDWHXU HVW HQGRPPDJp�
QH SDV XWLOLVHU OD WRQGHXVH� 5HPSODFHU RX UpSDUHU OH
FRUGRQ LPPpGLDWHPHQW� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp VL QpFHVVDLUH�

8WLOLVDWLRQ
$YDQW FKDTXH VpDQFH GH WRQWH� YpULILHU OH ERQ
IRQFWLRQQHPHQW GH OD EDUUH GH FRPPDQGH� /RUVTX·RQ
OkFKH OD EDUUH GH FRPPDQGH� OH PRWHXU HW OD ODPH GRLYHQW
V·DUUrWHU� 6L FH Q·HVW SDV OH FDV� V·DGUHVVHU j XQ
FRQFHVVLRQQDLUH 7RUR�

1RWH� &HWWH WRQGHXVH HVW GHVWLQpH H[FOXVLYHPHQW j XQ
XVDJH SULYp�

0LVH HQ PDUFKH GH OD WRQGHXVH

:$51,1*

327(17,$/ +$=$5'
� 4XDQG OH SURORQJDWHXU HVW FRQQHFWp j OD

WRQGHXVH HW EUDQFKp GDQV XQH SULVH GH FRXUDQW�
SHXW IRQFWLRQQHU�

:+$7 &$1 +$33(1
� /H GpPDUUDJH DFFLGHQWHO GH OD WRQGHXVH SHXW

FDXVHU GHV EOHVVXUHV JUDYHV j YRXV RX DX[
SHUVRQQHV j SUR[LPLWp�

+2: 72 $92,' 7+( +$=$5'
� 'pEUDQFKHU OH SURORQJDWHXU GH OD SULVH GH OD

WRQGHXVH ORUV GH WRXW DEDQGRQ GH OD PDFKLQH
VDQV VXUYHLOODQFH� PrPH GH FRXUWH GXUpH�

�� &RQQHFWHU OH SURORQJDWHXU j OD WRQGHXVH �)LJ� ����

����

�

)LJXUH ��
�� $FFURFKDJH GX FRUGRQ

�� %UDQFKHU O·DXWUH H[WUpPLWp GX SURORQJDWHXU GDQV XQH
SULVH GH FRXUDQW QRUPDOH�

�� 7LUHU OD EDUUH GH FRPPDQGH YHUV OH PDQFKHURQ HQ
SRXVVDQW O·pOpPHQW FRXOLVVDQW YHUV OH EDV �)LJ� ����



��

P�����

�

�

)LJXUH ��
�� %DUUH GH FRPPDQGH �� 3LqFH FRXOLVVDQWH

DEDLVVpH

�� 6HUUHU OD EDUUH GH FRPPDQGH FRQWUH OD SRLJQpH
�)LJ� ����

P�����

�

)LJXUH ��
�� %DUUH GH FRPPDQGH

$UUrW GH OD WRQGHXVH

:$51,1*

327(17,$/ +$=$5'
� 4XDQG OH SURORQJDWHXU HVW FRQQHFWp j OD

WRQGHXVH HW EUDQFKp GDQV XQH SULVH GH FRXUDQW�
SHXW IRQFWLRQQHU�

:+$7 &$1 +$33(1
� /H GpPDUUDJH DFFLGHQWHO GH OD WRQGHXVH SHXW

FDXVHU GHV EOHVVXUHV JUDYHV j YRXV RX DX[
SHUVRQQHV j SUR[LPLWp�

+2: 72 $92,' 7+( +$=$5'
� 'pEUDQFKHU OH SURORQJDWHXU GH OD SULVH GH OD

WRQGHXVH ORUV GH WRXW DEDQGRQ GH OD PDFKLQH
VDQV VXUYHLOODQFH� PrPH GH FRXUWH GXUpH�

�� /kFKHU OD EDUUH GH FRPPDQGH�

�� 'pEUDQFKHU OH SURORQJDWHXU GH OD WRQGHXVH DYDQW WRXW
DEDQGRQ GH OD WRQGHXVH VDQV VXUYHLOODQFH� PrPH GH
FRXUWH GXUpH�

&RQVHLOV GH WRQWH
5HFRPPDQGDWLRQV SRXU OH SDLOODJH

/D WRQGHXVH HVW FRQoXH SRXU DVVXUHU OH SDLOODJH ORUVTXH
OD SRUWH GH SDLOODJH HVW HQWLqUHPHQW IHUPpH �)LJ� ���
3RXU REWHQLU OH PHLOOHXU UpVXOWDW SRVVLEOH HW OD SOXV
EHOOH DSSDUHQFH GX JD]RQ ORUV GX SDLOODJH G·KHUEH RX
GH IHXLOOHV� YRLFL TXHOTXHV UHFRPPDQGDWLRQV �

� 0DLQWHQLU OD ODPH ELHQ DII�WpH WRXW DX ORQJ GH OD
VDLVRQ GH WRQWH� 6XSSULPHU UpJXOLqUHPHQW OHV WUDFHV
GH FRXSV HW pEUpFKXUHV j O·DLGH G·XQH OLPH�

� 1H WRQGUH TXH VL O·KHUEH RX OHV IHXLOOHV VRQW VqFKHV�
/·KHUEH HW OHV IHXLOOHV PRXLOOpHV RQW WHQGDQFH j VH
FROOHU HQ SDTXHWV VXU OD SHORXVH� HW ULVTXHQW G·REVWUXHU
OD WRQGHXVH HW GH IDLUH FDOHU OH PRWHXU�

:$51,1*

327(17,$/ +$=$5'
� 'DQV O·KHUEH RX OHV IHXLOOHV PRXLOOpHV�

O·XWLOLVDWHXU ULVTXH GH JOLVVHU HW GH KHXUWHU OD
ODPH�

:+$7 &$1 +$33(1
� /H FRQWDFW DYHF OD ODPH SHXW FDXVHU GHV

EOHVVXUHV JUDYHV�

+2: 72 $92,' 7+( +$=$5'
� 1H WRQGUH TXH VL O·KHUEH HVW VqFKH�



��

� $SUqV FKDTXH VpDQFH GH WRQWH� GpEDUUDVVHU OH GHVVRXV
GH OD WRQGHXVH GHV GpEULV G·KHUEH HW IHXLOOHV j O·DLGH
G·XQ RXWLO HQ ERLV HW QRQ HQ PpWDO�

� /·KHUEH SRXVVH j XQH YLWHVVH GLIIpUHQWH VHORQ OHV
VDLVRQV� 3HQGDQW OHV JURVVHV FKDOHXUV� LO HVW HQ JpQpUDO
SUpIpUDEOH GH UpJOHU OD KDXWHXU GH FRXSH VXU ��� �� RX
�� PP �������� � RX ������µ�� /D KDXWHXU GH O·KHUEH QH
GRLW SDV rWUH UpGXLWH GH SOXV G·XQ WLHUV� ,O Q·HVW SDV
FRQVHLOOp G·XWLOLVHU XQH KDXWHXU GH FRXSH LQIpULHXUH j
�� PP ��µ�� j PRLQV TXH O·KHUEH QH VRLW FODLUVHPpH�
RX HQ DXWRPQH ORUVTXH OD SRXVVH FRPPHQFH j UDOHQWLU�

� /RUVTX·RQ UHPSODFH OD KDXWHXU GH FRXSH KDELWXHOOH SDU
XQH KDXWHXU PRLQV pOHYpH� OD WRQWH SHXW VHPEOHU
LQpJDOH RX LUUpJXOLqUH MXVTX·j FH TXH O·KHUEH V·DGDSWH
HW UHWURXYH VRQ DVSHFW QRUPDO�

� 3RXU OD FRXSH G·KHUEH KDXWH GH SOXV GH �� FP ��µ��
LO SHXW rWUH SUpIpUDEOH GH SDVVHU XQH SUHPLqUH IRLV DYHF
O·pMHFWHXU ODWpUDO RX GH UpJOHU OD WRQGHXVH j OD KDXWHXU
GH FRXSH PD[LPXP HW G·DYDQFHU SOXV OHQWHPHQW TX·j
O·RUGLQDLUH� SXLV GH UHSDVVHU DYHF XQ UpJODJH SOXV EDV
DILQ G·REWHQLU OH PHLOOHXU UpVXOWDW SRVVLEOH� 6L O·KHUEH
HVW WURS KDXWH HW V·DJJOXWLQH VXU OD SHORXVH� HOOH ULVTXH
G·REVWUXHU OD WRQGHXVH HW GH IDLUH FDOHU OH PRWHXU�

� $OWHUQHU OH VHQV GHV SDVVDJHV GH OD WRQGHXVH SRXU
GLVSHUVHU OHV GpFKHWV SOXV XQLIRUPpPHQW HW REWHQLU
XQH IHUWLOLVDWLRQ SOXV KRPRJqQH�

6L O·DVSHFW GH OD SHORXVH WRQGXH Q·HVW SDV VDWLVIDLVDQW�
HVVD\HU XQH RX SOXVLHXUV GHV VROXWLRQV VXLYDQWHV �

� $II�WHU OD ODPH�

� 7RQGUH HQ DYDQoDQW SOXV OHQWHPHQW�

� (OHYHU OH UpJODJH GH KDXWHXU GH FRXSH�

� 7RQGUH SOXV VRXYHQW�

� )DLUH VH FKHYDXFKHU OHV SDVVDJHV SRXU QH WRQGUH
TX·XQH ODUJHXU GH EDQGH UpGXLWH�

� 8WLOLVHU XQH KDXWHXU GH FRXSH SOXV KDXWH G·XQ FUDQ j
O·DYDQW TX·j O·DUULqUH� SDU H[HPSOH �� PP ��µ� SRXU OHV
URXHV DYDQW HW �� PP ������µ� SRXU OHV URXHV DUULqUHV�

3DLOODJH GH IHXLOOHV

� 8QH IRLV OD FRXSH WHUPLQpH� V·DVVXUHU TXH OD PRLWLp DX
PRLQV GH OD VXUIDFH GX JD]RQ HVW YLVLEOH j WUDYHUV GH OD
FRXFKH GH IHXLOOHV� 3RXU REWHQLU FH UpVXOWDW� LO SHXW rWUH
QpFHVVDLUH GH UHSDVVHU SOXVLHXUV IRLV OD WRQGHXVH VXU OD
FRXFKH GH IHXLOOHV�

� 3RXU XQH FRXFKH GH IHXLOOHV OpJqUH� UpJOHU WRXWHV OHV
URXHV VXU OD PrPH KDXWHXU GH FRXSH�

� 6L OHV IHXLOOHV QH VRQW SDV KDFKpHV DVVH] ILQHPHQW SRXU
rWUH FDFKpHV GDQV O·KHUEH� DYDQFHU SOXV OHQWHPHQW�

� 6L O·RQ EURLH EHDXFRXS GH IHXLOOHV GH FKrQH� FKDXOHU OD
SHORXVH DX SULQWHPSV SRXU FRPSHQVHU O·DFLGLWp GHV
IHXLOOHV GH FKrQH�

5pJODJH GH OD KDXWHXU GH
FRXSH
/D WRQGHXVH RIIUH FLQT SRVLWLRQV GH KDXWHXU GH FRXSH �
��� ��� ��� �� HW �� PP ������� �� ������ � HW �����µ��
/H OHYLHU GH UpJODJH DUULqUH UqJOH OD KDXWHXU GHV � URXHV
DUULqUH� HW OH OHYLHU DYDQW OD KDXWHXU GHV � URXHV DYDQW�

:$51,1*

327(17,$/ +$=$5'
� /RUVTX·RQ UqJOH OHV OHYLHUV GH KDXWHXU GH FRXSH�

OHV PDLQV ULVTXHQW G·HQWUHU HQ FRQWDFW DYHF OD
ODPH HQ URWDWLRQ�

:+$7 &$1 +$33(1
� /H FRQWDFW DYHF OD ODPH SHXW RFFDVLRQQHU GHV

EOHVVXUHV JUDYHV�

+2: 72 $92,' 7+( +$=$5'
� &RXSHU OH PRWHXU� DWWHQGUH O·DUUrW GH WRXWHV OHV

SLqFHV PRELOHV HW GpEUDQFKHU OH FRUGRQ
SURORQJDWHXU GH OD WRQGHXVH DYDQW GH UpJOHU OD
KDXWHXU GH FRXSH�

� 1H SDV PHWWUH OHV GRLJWV VRXV OH FDUWHU GH
WRQGHXVH SRXU VRXOHYHU OD PDFKLQH ORUV GX
UpJODJH GHV OHYLHUV GH KDXWHXU GH FRXSH�



��

�� &RXSHU OH PRWHXU HW DWWHQGUH O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV�

�� 'pEUDQFKHU OH SURORQJDWHXU GH OD WRQGHXVH�

�� 3RXU IDFLOLWHU OH UpJODJH� VRXOHYHU OH FDUWHU GH PDQLqUH
j FH TXH OHV URXHV QH WRXFKHQW SOXV OH VRO� 1H MDPDLV
SODFHU OHV GRLJWV VRXV OH FDUWHU SRXU VRXOHYHU OD
WRQGHXVH�

�� 6HUUHU OH OHYLHU GH KDXWHXU GH FRXSH FRQWUH OD URXH HW
O·DPHQHU GDQV OD SRVLWLRQ YRXOXH �)LJ� ���� 9pULILHU
TXH O·HUJRW GX OHYLHU HVW ELHQ HQJDJp GDQV O·HQFRFKH
GX FDUWHU GH WRQGHXVH�

����

�

)LJXUH ��
�� /HYLHU GH UpJODJH GH

KDXWHXU GH FRXSH

�� 5pJOHU WRXWHV OHV URXHV j OD PrPH KDXWHXU GH FRXSH�

1RWH� 3RXU IDFLOLWHU OH UpJODJH GHV URXHV DUULqUH� VRXOHYHU
OpJqUHPHQW OD WRQGHXVH SDU OH PDQFKHURQ LQIpULHXU SRXU
TXH OHV URXHV QH WRXFKHQW SOXV OH VRO� HW SUHVVHU OH OHYLHU GH
UpJODJH YHUV OD URXH�

(QWUHWLHQ
3ODQ G·HQWUHWLHQ UHFRPPDQGp

(OpPHQW 2SpUDWLRQ &KDTXH IRLV

7RXWHV OHV �� K

RX XQH IRLV SDU DQ

%RvWLHU 'pEDUUDVVHU GH OD WHUUH HW GHV GpFKHWV
YpJpWDX[�

;

$II�WHU RX UHPSODFHU� (QWUHWHQLU OD ODPH
SOXV VRXYHQW VL HOOH V·pPRXVVH
UDSLGHPHQW GX IDLW G·XQH XWLOLVDWLRQ
pSURXYDQWH RX GH OD SUpVHQFH GH VDEOH�

;

/DPH
9pULILHU OH WHPSV G·DUUrW WRXWHV OHV
�� KHXUHV GH VHUYLFH RX DX GpEXW GH OD
VDLVRQ GH WRQWH� /RUVTX·RQ OkFKH OD EDUUH
GH FRPPDQGH� OD ODPH GRLW V·DUUrWHU GDQV
OHV WURLV VHFRQGHV� 6L FH Q·HVW SDV OH FDV�
IDLUH UpSDUHU OD WRQGHXVH FKH] XQ
UpSDUDWHXU 7RUR DJUpp�

;



��

:$51,1*

327(17,$/ +$=$5'
� 4XDQG OH SURORQJDWHXU HVW FRQQHFWp j OD

WRQGHXVH HW EUDQFKp GDQV XQH SULVH GH FRXUDQW�
SHXW IRQFWLRQQHU�

:+$7 &$1 +$33(1
� 4XHOTX·XQ ULVTXH GH IDLUH GpPDUUHU OD WRQGHXVH

DFFLGHQWHOOHPHQW�

+2: 72 $92,' 7+( +$=$5'
� 'pEUDQFKHU OH SURORQJDWHXU GH OD SULVH GH OD

WRQGHXVH ORUV GH WRXW DEDQGRQ GH OD PDFKLQH
VDQV VXUYHLOODQFH� PrPH GH FRXUWH GXUpH�

1HWWR\DJH GX GHVVRXV GX
FDUWHU GH WRQGHXVH
$YDQW GH QHWWR\HU OD WRQGHXVH� FRXSHU OH PRWHXU� DWWHQGUH
O·DUUrW GH WRXWHV OHV SLqFHV PRELOHV HW GpEUDQFKHU OH
SURORQJDWHXU GH OD WRQGHXVH�

,03257$17� 1H SDV SURMHWHU QL YHUVHU G·HDX VXU OD
WRQGHXVH SRXU OD QHWWR\HU� /·KXPLGLWp ULVTXHUDLW GH
V·LQILOWUHU GDQV OD WRQGHXVH HW GH FRUURGHU GHV SLqFHV
LQWHUQHV�

$SUqV FKDTXH XWLOLVDWLRQ

� 1HWWR\HU OH GHVVRXV GH OD WRQGHXVH� 9HLOOHU SDUWLFXOLq�
UHPHQW j ELHQ GpJDJHU OD FDYLWp DYDQW GH WRXV GpEULV
�)LJ� ���� (QOHYHU OD WHUUH HW O·KHUEH j O·DLGH G·XQ
JUDWWRLU HQ ERLV� (YLWHU OHV EDYXUHV HW OHV DUrWHV
FRXSDQWHV�

�����
)LJXUH ��

�� &DYLWp DYDQW

� %URVVHU OH GHVVXV GH OD WRQGHXVH SRXU HQOHYHU WRXV OHV
GpEULV�

� &RQWU{OHU TXH OD SULVH GH OD WRQGHXVH QH SUpVHQWH SDV
GH VLJQHV GH VXUFKDXIIH RX GH IRQWH� /·XVDJH G·XQ
SURORQJDWHXU GRQW OD ILFKH HVW YLHLOOH HW XVpH HW QH WLHQW

SDV ELHQ GDQV OD SULVH SHXW HQWUDvQHU GHV SUREOqPHV
GH VXUFKDXIIH GXV j XQ PDXYDLV FRQWDFW� 5HPSODFHU
LPPpGLDWHPHQW WRXW SURORQJDWHXU HQGRPPDJp�

$ OD ILQ GH OD VDLVRQ

� 5HWLUHU OH FDSRW �)LJ� ���� HW HQOHYHU OHV GpEULV TXL VH
WURXYHQW HQ GHVVRXV HW DXWRXU GH OD EDWWHULH j O·DLGH
G·XQH EURVVH� G·XQ DVSLUDWHXU RX G·DLU FRPSULPp�

����

�
� �

)LJXUH ��
�� 9LV ��� �� &DSRW

� 9pULILHU TX·DXFXQ ILO RX FRQWDFW GH FRPPXWDWHXU
Q·HVW GpFRORUp RX FDUERQLVp� 6L GHV pOpPHQWV VRQW
HQGRPPDJpV� V·DGUHVVHU j XQ UpSDUDWHXU DJUpp SRXU
OD UpSDUDWLRQ�

� ,QVSHFWHU OD FRXUURLH GH WUDQVPLVVLRQ� HW OD UHPSODFHU
VL HOOH HVW XVpH RX ILVVXUpH�

(QWUHWLHQ GH OD ODPH
9HLOOHU j FH TXH OD ODPH VRLW WRXMRXUV ELHQ DII�WpH� $X
FRQWUDLUH G·XQH ODPH pPRXVVpH� XQH ODPH ELHQ DLJXLVpH
DVVXUH XQH FRXSH QHWWH� VDQV DUUDFKHU O·KHUEH RX OD
GpFKLTXHWHU�

:$51,1*

327(17,$/ +$=$5'
� 4XDQG OH SURORQJDWHXU HVW FRQQHFWp j OD

WRQGHXVH HW EUDQFKp GDQV XQH SULVH GH FRXUDQW�
SHXW IRQFWLRQQHU�

:+$7 &$1 +$33(1
� 4XHOTX·XQ ULVTXH GH IDLUH GpPDUUHU OD WRQGHXVH

DFFLGHQWHOOHPHQW�

+2: 72 $92,' 7+( +$=$5'
� 1H MDPDLV WHQWHU G·LQVSHFWHU� GH GpPRQWHU RX GH

UHPSODFHU OD ODPH VDQV DYRLU DX SUpDODEOH
GpEUDQFKp OH SURORQJDWHXU GH OD WRQGHXVH�

�� &RXSHU OH PRWHXU HW DWWHQGUH O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV�

�� 'pEUDQFKHU OH SURORQJDWHXU GH OD WRQGHXVH�



��

�� %DVFXOHU OD WRQGHXVH VXU OH F{Wp �)LJ� ����

,QVSHFWLRQ GH OD ODPH

&RQWU{OHU VRLJQHXVHPHQW O·DII�WDJH HW O·XVXUH GH OD ODPH�
VXUWRXW DX SRLQW GH UHQFRQWUH GHV SDUWLHV SODQHV HW
LQFXUYpHV �)LJ� ��$�� &RQWU{OHU O·pWDW GH OD ODPH DYDQW
FKDTXH XWLOLVDWLRQ GH OD WRQGHXVH� FDU OH VDEOH HW OHV
PDWLqUHV DEUDVLYHV SHXYHQW pURGHU OH PpWDO DX SRLQW R� OD
ODPH V·LQFXUYH� 6L O·RQ REVHUYH GH O·XVXUH RX OD IRUPDWLRQ
G·XQH HQWDLOOH �)LJ� ��% HW ��&�� UHPSODFHU OD ODPH�

���

�

�

�

�

�

�

$

%

&

)LJXUH ��
�� 3DUWLH LQFXUYpH �DLOHURQ�

�� 3DUWLH SODQH GH OD ODPH

�� 8VXUH

�� $SSDULWLRQ G·XQH HQWDLOOH

1RWH� 3RXU XQ PHLOOHXU UpVXOWDW� PRQWHU XQH ODPH QHXYH
DX GpEXW GH OD VDLVRQ GH WRQWH� (Q FRXUV GH VDLVRQ� OLPHU
OHV FRXSV HW pEUpFKXUHV SRXU FRQVHUYHU O·DUrWH GH FRXSH�

:$51,1*

327(17,$/ +$=$5'
� 8QH ODPH XVpH RX HQGRPPDJpH ULVTXH GH VH

URPSUH HQ SURMHWDQW OH PRUFHDX FDVVp YHUV
O·XWLOLVDWHXU RX OHV SHUVRQQHV j SUR[LPLWp�

:+$7 &$1 +$33(1
� 8Q PRUFHDX GH ODPH SURMHWp DYHF IRUFH SHXW

SURYRTXHU GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�
j O·XWLOLVDWHXU RX DX[ SHUVRQQHV j SUR[LPLWp�

+2: 72 $92,' 7+( +$=$5'
� &RQWU{OHU UpJXOLqUHPHQW O·pWDW GH OD ODPH�
� 5HPSODFHU OD ODPH VL HOOH HVW XVpH RX

HQGRPPDJpH�

'pSRVH GH OD ODPH

7HQLU OD ODPH SDU OH ERXW j O·DLGH G·XQ FKLIIRQ RX G·XQ
JDQW pSDLV� HW HQOHYHU OH ERXORQ GH ODPH� OD URQGHOOH HW OD
ODPH �)LJ� ����

�����

�

�

)LJXUH ��
�� %RXORQ GH ODPH

�� 5RQGHOOH

�� /DPH

$LJXLVDJH HW pTXLOLEUDJH GH OD ODPH

$LJXLVHU OH ERUG VXSpULHXU GH OD ODPH HQ YHLOODQW j
FRQVHUYHU O·DQJOH GH FRXSH �)LJ� ��$� HW OH UD\RQ LQWpULHXU
�)LJ� ��%� G·RULJLQH GH O·DUrWH GH FRXSH�

1RWH� /LPHU OD PrPH TXDQWLWp GH PDWLqUH VXU OHV GHX[
DUrWHV SRXU QH SDV GpVpTXLOLEUHU OD ODPH�

���

�

P�������

�$ %

)LJXUH ��
�� $LJXLVHU j FHW DQJOH

XQLTXHPHQW
�� &RQVHUYHU LFL OH UD\RQ

G·RULJLQH

,03257$17� 9pULILHU O·pTXLOLEUH GH OD ODPH HQ OD
SODoDQW VXU XQ pTXLOLEUHXU �GLVSRVLWLI SHX FR�WHX[
YHQGX HQ TXLQFDLOOHULH�� 8QH ODPH pTXLOLEUpH UHVWH
KRUL]RQWDOH� XQH ODPH GpVpTXLOLEUpH SHQFKH GX F{Wp OH
SOXV ORXUG� 6L OD ODPH Q·HVW SDV pTXLOLEUpH� OLPHU
GDYDQWDJH OH WUDQFKDQW GX F{Wp OH SOXV ORXUG�

0RQWDJH GH OD ODPH

�� 5HPRQWHU OD ODPH DII�WpH HW pTXLOLEUpH� OD URQGHOOH HW
OH ERXORQ GH ODPH�

1RWH� /HV SDUWLHV LQFXUYpHV GH OD ODPH GRLYHQW rWUH
WRXUQpHV YHUV OH KDXW GX FDUWHU GH OD WRQGHXVH� /D URQGHOOH
HVW ERPEpH HW GRLW rWUH PRQWpH DYHF OD IDFH FRQYH[H YHUV
OH EDV� FRPPH LOOXVWUp j OD )LJXUH ���

�� 6HUUHU OH ERXORQ GH ODPH j �� j �� 1ôP
��� j �� IW�OEV��



��

(QWUHWLHQ G·XQH WRQGHXVH j
GRXEOH LVROHPHQW
'DQV XQH WRQGHXVH j GRXEOH LVROHPHQW� OD PLVH j OD WHUUH
HVW UHPSODFpH SDU GHX[ V\VWqPHV G·LVROHPHQW pOHFWULTXH�
/·DSSDUHLO Q·HVW SDV FRQQHFWp j XQH SULVH GH WHUUH HW QH
GRLW SDV O·rWUH� /·HQWUHWLHQ G·XQH WRQGHXVH j GRXEOH
LVROHPHQW UHTXLHUW XQ WUqV JUDQG VRLQ HW XQH ERQQH
FRQQDLVVDQFH GX V\VWqPH� HW QH GRLW rWUH HQWUHSULV TXH SDU
XQ WHFKQLFLHQ TXDOLILp� /HV SLqFHV GH UHFKDQJH GHV
WRQGHXVHV j GRXEOH LVROHPHQW GRLYHQW rWUH LGHQWLTXHV DX[
SLqFHV G·RULJLQH� /HV WRQGHXVHV j GRXEOH LVROHPHQW VRQW
LGHQWLILpHV SDU XQH LQVFULSWLRQ '28%/( ,168/$7,21
RX '28%/( ,168/$7('� VRXYHQW DFFRPSDJQpH GX
V\PEROH �GHX[ FDUUpV O·XQ GDQV O·DXWUH��

(QWUHWLHQ GX V\VWqPH GH
´0DUFKH�$UUrWµ HW IUHLQ GH ODPH
/H PRWHXU HW OD ODPH GRLYHQW V·DUUrWHU GDQV OHV � VHFRQGHV
ORUVTX·RQ OkFKH OD EDUUH GH FRPPDQGH� 9pULILHU OH ERQ
IRQFWLRQQHPHQW GH OD FRPPDQGH DYDQW FKDTXH
VpDQFH G·XWLOLVDWLRQ� 6L OD ODPH QH V·DUUrWH SDV GDQV OHV
� VHFRQGHV� RX VL O·RQ HQWHQG XQ JULQFHPHQW RX
IURLVVHPHQW GH PpWDO ORUVTX·RQ OkFKH OD EDUUH GH
FRPPDQGH� V·DGUHVVHU j XQ UpSDUDWHXU DJUpp SRXU IDLUH
UpJOHU RX UHPSODFHU OH IUHLQ GH ODPH HW OD FRPPDQGH
´0DUFKH�$UUrWµ�

'pSDQQDJH
9RWUH WRQGHXVH HVW FRQoXH HW IDEULTXpH SRXU IRQFWLRQQHU VDQV SUREOqPHV� 6L XQ SUREOqPH VH SUpVHQWH PDOJUp WRXW� YpULILHU
VRLJQHXVHPHQW OHV SRLQWV FL�GHVVRXV� 6L OH SUREOqPH SHUVLVWH� FRQVXOWHU XQ UpSDUDWHXU DJUpp�

352%/(0( 0(685( &255(&7,9(

/H PRWHXU QH GpPDUUH SDV �� &RQQHFWHU OH SURORQJDWHXU j OD WRQGHXVH HW EUDQFKHU O·DXWUH
H[WUpPLWp GX FRUGRQ GDQV XQH SULVH GH FRXUDQW QRUPDOH�

�� ,QVSHFWHU OH SURORQJDWHXU� HW OH UpSDUHU RX OH UHPSODFHU V·LO HVW
HQGRPPDJp�

�� &RQWU{OHU OH IXVLEOH RX OH GLVMRQFWHXU GH OD SULVH GH FRXUDQW�

/H PRWHXU GpPDUUH GLIILFLOHPHQW RX SHUG
G O L

�� 1HWWR\HU O·pMHFWHXU�S
GH OD SXLVVDQFH

�� 1HWWR\HU OH GHVVRXV GX FDUWHU GH WRQGHXVH�

�� 'pPDUUHU OD WRQGHXVH VXU XQ VRO QX� SDV GDQV O·KHUEH�

/D WRQGHXVH RX OH PRWHXU YLEUHQW
L W

�� (TXLOLEUHU OD ODPH�
H[FHVVLYHPHQW

�� 6HUUHU OH ERXORQ GH IL[DWLRQ GH OD ODPH�

�� 1HWWR\HU O·pMHFWHXU�

�� 1HWWR\HU OH GHVVRXV GX FDUWHU GH WRQGHXVH�

�� 6HUUHU OHV ERXORQV GH IL[DWLRQ GX PRWHXU�

7RQWH QRQ XQLIRUPH �� 5pJOHU OHV � URXHV j OD PrPH KDXWHXU�

�� $II�WHU HW pTXLOLEUHU OD ODPH�

�� &KDQJHU OH SDUFRXUV GH OD WRQGHXVH�

�� 1HWWR\HU OH GHVVRXV GX FDUWHU GH WRQGHXVH�

2EVWUXFWLRQ GH O·pMHFWHXU �� $XJPHQWHU OD KDXWHXU GH FRXSH�

�� 1H SDV WRQGUH TXDQG O·KHUEH HVW PRXLOOpH�

�� 1HWWR\HU OH GHVVRXV GX FDUWHU GH WRQGHXVH�



��

5HPLVDJH
5DQJHU OD WRQGHXVH GDQV XQ HQGURLW IUDLV� SURSUH HW VHF�
HW OD FRXYULU SRXU OD SURWpJHU�

�� 1HWWR\HU OH GHVVRXV GX FDUWHU GH WRQGHXVH� YRLU
1HWWR\DJH GX GHVVRXV GX FDUWHU GH WRQGHXVH� SDJH ���

�� 1HWWR\HU OHV GpEULV G·KHUEH� OD WHUUH HW OD VDOHWp GHV
VXUIDFHV H[WHUQHV GX FDSRW HW GX GHVVXV GX FDUWHU GH
WRQGHXVH�

�� 9pULILHU O·pWDW GH OD ODPH� YRLU (QWUHWLHQ GH OD ODPH�
SDJH ���

�� 6HUUHU WRXV OHV pFURXV� ERXORQV HW YLV�



��



��



/D SURPHVVH 7RUR
*DUDQWLH WRWDOH GH GHX[ DQV SRXU XVDJH UpVLGHQWLHO DX[ (WDWV�8QLV� DX &DQDGD HW DX 0H[LTXH

&RQGLWLRQV JpQpUDOHV
/D VRFLpWp 7RUR HW VD ILOLDOH� OD VRFLpWp 7RUR :DUUDQW\� JDUDQWLVVHQW VROLGDLUHPHQW� HQ YHUWX G·XQ DFFRUG SDVVp HQWUH HOOHV� FH SUR�

GXLW 7RUR FRQWUH WRXW GpIDXW GH IDEULFDWLRQ SRXUXQH SpULRGH G·XVDJH UpVLGHQWLHO QRUPDO GH GHX[ DQV�3RXUREWHQLU OH UHPSODFHPHQW

RX OD UpSDUDWLRQ� j OD GLVFUpWLRQ GH 7RUR� UHWRXUQHU O·DSSDUHLO FRPSOHW DX YHQGHXU� HQ SRUW SD\p� $X[ (WDWV�8QLV XQLTXHPHQW� OH

SURGXLW SHXW rWUH UHWRXUQp DYHF XQH SUHXYH G·DFKDW FKH] Q·LPSRUWH TXHO FRQFHVVLRQQDLUH $XWKRUL]HG 6HUYLFH 'HDOHU RX 0DVWHU

6HUYLFH 'HDOHU� RX DX 7RUR 6HUYLFH &HQWHU� ���� 6KRUHOLQH %RXOHYDUG� 0RXQG� 01 ������

&HWWH JDUDQWLH QH FRXYUH TXH OHV GpIDXWV GX SURGXLW� /D VRFLpWp 7RUR HW OD VRFLpWp 7RUR :DUUDQW\ GpFOLQHQW WRXWH

UHVSRQVDELOLWp TXDQW DX[ pYHQWXHOV GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV OLpV j O·XWLOLVDWLRQ GHV SURGXLWV 7RUR FRXYHUWV

SDU FHWWH JDUDQWLH� HW QRWDPPHQW 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 HW OD OLPLWDWLRQ GH OD GXUpH G·XQH

JDUDQWLH LPSOLFLWH QH VRQW SDV DXWRULVpHV SDU FHUWDLQHV OpJLVODWLRQV� HW SHXYHQW GRQF QH SDV V·DSSOLTXHU GDQV YRWUH FDV�

&HWWH JDUDQWLH YRXV GRQQH GHV GURLWV VSpFLILTXHV� DX[TXHOV SHXYHQW V·DMRXWHU G·DXWUHV GURLWV TXL YDULHQW VHORQ OHV pWDWV RX OHV

SURYLQFHV�

(Q GHUQLHU UHFRXUV� YRXV SRXYH] YRXV DGUHVVHU DX � &XVWRPHU 6HUYLFH 'HSDUWPHQW� 7RUR:DUUDQW\ &RPSDQ\� ���� /\QGDOH $YH�

QXH 6RXWK� %ORRPLQJWRQ� 01 ����������� 1H UHWRXUQH] SDV OHV SURGXLWV GpIHFWXHX[ j FHWWH DGUHVVH�

3D\V DXWUHV TXH OHV (WDWV��8QLV� OH &DQDGD HW OH 0H[LTXH
/HV DFKHWHXUV GH SURGXLWV 7RUR H[SRUWpV GHV (WDWV�8QLV� GX &DQDGD RX GX 0H[LTXH VRQW LQYLWpV j V·DGUHVVHU j OHXU GLVWULEXWHXU

�FRQFHVVLRQQDLUH� 7RUR SRXU REWHQLU OD SROLFH GH JDUDQWLH DSSOLFDEOH GDQV OHXU SD\V� SURYLQFH RX pWDW� 6L� SRXU XQH UDLVRQ

TXHOFRQTXH� YRXV Q·rWHV SDV VDWLVIDLW GX VHUYLFH GH YRWUH GLVWULEXWHXU RX YRXV QH SDUYHQH] SDV j REWHQLU OHV LQIRUPDWLRQV GH

JDUDQWLH� YHXLOOH] FRQWDFWHU O·LPSRUWDWHXU 7RUR� (Q GHUQLHU UHFRXUV� YRXV SRXYH] QRXV FRQWDFWHU j OD 7RUR :DUUDQW\ &RPSDQ\�

5pY� ����������


