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3ULQWHG LQ 86$ $OO 5LJKWV 5HVHUYHG

,QWURGXFWLRQ
0HUFL SRXU YRWUH DFKDW G·XQ SURGXLW 7RUR�

&KH] 7RUR� QRWUH EXW j WRXV HVW TXH YRXV VR\H]
HQWLqUHPHQW VDWLVIDLW GH YRWUH DFTXLVLWLRQ� 1·KpVLWH]
GRQF SDV j FRQWDFWHU YRWUH FRQFHVVLRQQDLUH DJUpp ORFDO
TXL WLHQW j YRWUH GLVSRVLWLRQ XQ VHUYLFH G·HQWUHWLHQ HW
GH UpSDUDWLRQV� GHV SLqFHV GpWDFKpHV HW WRXWH
LQIRUPDWLRQ TXL SRXUUDLW YRXV rWUH XWLOH�

&KDTXH IRLV TXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH
DJUpp� WHQH] j SRUWpH GH PDLQ OHV QXPpURV GH PRGqOH
HW GH VpULH GX SURGXLW� &HV QXPpURV DLGHURQW OH
FRQFHVVLRQQDLUH RX OH UHSUpVHQWDQW GX VHUYLFH
DSUqV�YHQWH j YRXV IRXUQLU GHV LQIRUPDWLRQV SUpFLVHV
VXU YRWUH SURGXLW� /HV QXPpURV GH PRGqOH HW GH VpULH
GH O·DSSDUHLO VRQW LQGLTXpV VXU XQH SODTXH GRQW
O·HPSODFHPHQW HVW LOOXVWUp FL�GHVVRXV�

P������

�

�� 3ODTXH GH QXPpURV GH
PRGqOH HW GH VpULH
�VRXV OH VLqJH�

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

1R GH PRGqOH�

1R GH VpULH�

/LVH] DWWHQWLYHPHQW FH PDQXHO SRXU DSSUHQGUH
FRPPHQW XWLOLVHU HW HQWUHWHQLU FRUUHFWHPHQW YRWUH
SURGXLW� /D OHFWXUH GH FH PDQXHO pYLWHUD j WRXW
XWLOLVDWHXU G·HQGRPPDJHU OH SURGXLW RX GH VXELU GHV
EOHVVXUHV� %LHQ TXH 7RUR FRQoRLYH� IDEULTXH HW
FRPPHUFLDOLVH GHV SURGXLWV V�UV� j OD SRLQWH GH OD
WHFKQRORJLH� YRXV DYH] OD UHVSRQVDELOLWp GH O·XWLOLVHU
FRUUHFWHPHQW HW HQ WRXWH VpFXULWp� 9RXV rWHV pJDOHPHQW
WHQX G·LQIRUPHU OHV DXWUHV XWLOLVDWHXUV VXU OHV PHVXUHV
GH VpFXULWp j SUHQGUH DYHF OD PDFKLQH�

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

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

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

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

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

3RXU GpWHUPLQHU OHV F{WpV GURLW HW JDXFKH GH OD
PDFKLQH� V·DVVHRLU VXU OH VLqJH HQ SRVLWLRQ QRUPDOH GH
FRQGXLWH�
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7DEOH GHV PDWLqUHV
3DJH

6pFXULWp �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQVLJQHV GH VpFXULWp SRXU OHV
WRQGHXVHV DXWRSRUWpHV j ODPHV URWDWLYHV
j D[H YHUWLFDO �� � � � � � � � � � � � � � � � � � � � � �

&RQVLJQHV GH VpFXULWp �� � � � � � � � � � � � � � � � �
6pFXULWp GHV WRQGHXVHV DXWRSRUWpHV 7RUR �� �
1LYHDX GH SUHVVLRQ DFRXVWLTXH �� � � � � � � � � �
1LYHDX GH SXLVVDQFH DFRXVWLTXH �� � � � � � � � �
1LYHDX GH YLEUDWLRQV �� � � � � � � � � � � � � � � � �
0HVXUH GH OD SHQWH �� � � � � � � � � � � � � � � � � � �
6LJQLILFDWLRQ GHV SLFWRJUDPPHV �� � � � � � � � �
6LJQLILFDWLRQ GHV SLFWRJUDPPHV ��� � � � � � � � �
6LJQLILFDWLRQ GHV SLFWRJUDPPHV ��� � � � � � � � �

(VVHQFH HW KXLOH ��� � � � � � � � � � � � � � � � � � � � � � � � �
(VVHQFH UHFRPPDQGpH ��� � � � � � � � � � � � � � � �
8WLOLVDWLRQ G·XQ VWDELOLVDWHXU�
FRQGLWLRQQHXU ��� � � � � � � � � � � � � � � � � � � � � �

5HPSOLVVDJH GX UpVHUYRLU G·HVVHQFH ��� � � � � �
&RQWU{OH GX QLYHDX G·KXLOH GX PRWHXU ��� � � �

8WLOLVDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6pFXULWp DYDQW WRXW ��� � � � � � � � � � � � � � � � � � �
&RPPDQGHV ��� � � � � � � � � � � � � � � � � � � � � � � �
)UHLQ GH VWDWLRQQHPHQW ��� � � � � � � � � � � � � � � �
3RVLWLRQQHPHQW GX VLqJH ��� � � � � � � � � � � � � �
3KDUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RPPDQGH GHV ODPHV �3G)� ��� � � � � � � � � � �
5pJODJH GH OD KDXWHXU GH FRXSH ��� � � � � � � � �
'pPDUUDJH HW DUUrW GX PRWHXU ��� � � � � � � � � � �
6\VWqPH GH VpFXULWp ��� � � � � � � � � � � � � � � � � �
7UDYDLO HQ PDUFKH DUULqUH ��� � � � � � � � � � � � � �
&RQWU{OH GX V\VWqPH GH VpFXULWp ��� � � � � � � � �

3DJH

0DUFKH DYDQW RX DUULqUH ��� � � � � � � � � � � � � � �
&KDQJHPHQW GH YLWHVVH ��� � � � � � � � � � � � � � � �
$UUrW GH OD PDFKLQH ��� � � � � � � � � � � � � � � � � �
(MHFWLRQ ODWpUDOH RX SDLOODJH GH O·KHUEH ��� � �
0RQWDJH GH O·REWXUDWHXU G·pMHFWLRQ ��� � � � � �
&RQVHLOV SRXU OD WRQWH ��� � � � � � � � � � � � � � � � �

(QWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)UpTXHQFHV G·HQWUHWLHQ ��� � � � � � � � � � � � � � � �
*UDLVVDJH HW OXEULILFDWLRQ ��� � � � � � � � � � � � � �
3UHVVLRQ GHV SQHXV ��� � � � � � � � � � � � � � � � � � �
)UHLQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6FKpPD GH FkEODJH ��� � � � � � � � � � � � � � � � � � �
)XVLEOHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
3KDUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%DWWHULH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
%RXJLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
5pVHUYRLU G·HVVHQFH ��� � � � � � � � � � � � � � � � � �
)LOWUH j HVVHQFH ��� � � � � � � � � � � � � � � � � � � � � �
)LOWUH j DLU ��� � � � � � � � � � � � � � � � � � � � � � � � � �
+XLOH PRWHXU ��� � � � � � � � � � � � � � � � � � � � � � �
/DPHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'pSRVH GX SODWHDX GH FRXSH ��� � � � � � � � � � � �
0RQWDJH GX SODWHDX GH FRXSH ��� � � � � � � � � � �
&RXUURLH G·HQWUDvQHPHQW GH OD ODPH ��� � � � � �
0LVH j QLYHDX WUDQVYHUVDOH GX SODWHDX
GH FRXSH ��� � � � � � � � � � � � � � � � � � � � � � � � � �

,QFOLQDLVRQ DYDQW�DUULqUH GH OD ODPH ��� � � � � �
/DYDJH GX FDUWHU GH WRQGHXVH ��� � � � � � � � � � �
1HWWR\DJH HW UHPLVDJH ��� � � � � � � � � � � � � � � �

'pSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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6pFXULWp
&RQVLJQHV GH VpFXULWp SRXU OHV
WRQGHXVHV DXWRSRUWpHV j
ODPHV URWDWLYHV j D[H YHUWLFDO

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

&RQVLJQHV GH VpFXULWp

/HV LQVWUXFWLRQV TXL VXLYHQW VRQW H[WUDLWHV GH OD
QRUPH (1 �������� GX &(1�

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

$SSUHQWLVVDJH

� /LUH DWWHQWLYHPHQW OHV LQVWUXFWLRQV� 6H
IDPLOLDULVHU DYHF OHV FRPPDQGHV HW O·XWLOLVDWLRQ
GH O·pTXLSHPHQW�

� 1H MDPDLV ODLVVHU GHV HQIDQWV� RX GHV DGXOWHV
Q·D\DQW SDV SULV FRQQDLVVDQFH GH FHV LQVWUXFWLRQV�
XWLOLVHU OD WRQGHXVH� &HUWDLQHV OpJLVODWLRQV
LPSRVHQW XQ kJH PLQLPXP SRXU O·XWLOLVDWLRQ GH
FH W\SH G·HQJLQ�

� 1H MDPDLV WRQGUH ORUVTXH GHV SHUVRQQHV� HW
VXUWRXW GHV HQIDQWV� RX GHV DQLPDX[ GRPHVWLTXHV
VH WURXYHQW j SUR[LPLWp�

� 1H MDPDLV SHUGUH GH YXH TXH O·XWLOLVDWHXU HVW
UHVSRQVDEOH GH WRXW DFFLGHQW RX GRPPDJH FDXVp
DX[ DXWUHV SHUVRQQHV HW j OHXUV ELHQV�

� 1H WUDQVSRUWHU SHUVRQQH�

� 7RXW XWLOLVDWHXU GHYUDLW GHPDQGHU HW UHFHYRLU GHV
FRQVHLOV SURIHVVLRQQHOV G·RUGUH SUDWLTXH� &HV
FRQVHLOV GRLYHQW LQVLVWHU VXU�

� OD QpFHVVLWp GH FRQVDFUHU WRXWH VRQ DWWHQWLRQ
j OD FRQGXLWH ORUVTX·RQ XWLOLVH XQH WRQGHXVH
DXWRSRUWpH�

� OHV ULVTXHV GH SHUWH GH FRQWU{OH G·XQH
WRQGHXVH DXWRSRUWpH VXU XQH SHQWH� ORUVTXH
OD WRQGHXVH JOLVVH HW TXH OHV IUHLQV QH VRQW
G·DXFXQ VHFRXUV� /D SHUWH GH FRQWU{OH HVW
GXH OH SOXV VRXYHQW j�

� XQH PDXYDLVH DGKpUHQFH GHV URXHV�

� XQH FRQGXLWH WURS UDSLGH�

� XQ IUHLQDJH LQDGpTXDW�

� XQ W\SH GH PDFKLQH QRQ DGDSWp j OD
WkFKH�

� O·LJQRUDQFH GH O·LPSRUWDQFH GH OD
QDWXUH GX WHUUDLQ� VXUWRXW HQ SHQWH�

� XQ DWWHODJH LQFRUUHFW RX XQH PDXYDLVH
UpSDUWLWLRQ GH OD FKDUJH�

3UpOLPLQDLUHV

� 3RUWHU GHV SDQWDORQV HW GHV FKDXVVXUHV VROLGHV�
1H SDV WRQGUH SLHGV QXV RX HQ VDQGDOHV�

� ,QVSHFWHU VRLJQHXVHPHQW OD ]RQH j WRQGUH� HW
UHWLUHU WRXW REMHW VXVFHSWLEOH G·rWUH SURMHWp SDU OD
PDFKLQH�

� $77(17,21 �� /·HVVHQFH HVW H[WUrPHPHQW
LQIODPPDEOH�



6pFXULWp

�

� &RQVHUYHU O·HVVHQFH GDQV XQ UpFLSLHQW
VSpFLDOHPHQW FRQoX j FHW HIIHW�

� 7RXMRXUV IDLUH OH SOHLQ j O·H[WpULHXU� HW QH
MDPDLV IXPHU GXUDQW FHWWH RSpUDWLRQ�

� )DLUH OH SOHLQ DYDQW GH GpPDUUHU OH PRWHXU�
1H MDPDLV UHWLUHU OH ERXFKRQ GX UpVHUYRLU
G·HVVHQFH RX UDMRXWHU GX FDUEXUDQW ORUVTXH
OH PRWHXU WRXUQH RX TX·LO HVW FKDXG�

� 6L O·RQ D UHQYHUVp GH O·HVVHQFH� QH SDV
GpPDUUHU OH PRWHXU j FHW HQGURLW� PDLV
pORLJQHU OD WRQGHXVH HW pYLWHU WRXWH VRXUFH
SRVVLEOH G·LQIODPPDWLRQ MXVTX·j FH TXH OHV
YDSHXUV G·HVVHQFH VRLHQW HQWLqUHPHQW
GLVVLSpHV�

� 5HIHUPHU VRLJQHXVHPHQW WRXV OHV UpVHUYRLUV
HW UpFLSLHQWV FRQWHQDQW O·HVVHQFH�

� 5HPSODFHU OH SRW G·pFKDSSHPHQW V·LO HVW
GpIHFWXHX[�

� $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�

� $WWHQWLRQ� VXU OHV PDFKLQHV j SOXVLHXUV ODPHV� OD
URWDWLRQ G·XQH ODPH SHXW HQWUDvQHU OH
GpSODFHPHQW GHV DXWUHV ODPHV�

8WLOLVDWLRQ

� 1H SDV IDLUH WRXUQHU OH PRWHXU GDQV XQ HVSDFH
FORV R� OH PRQR[\GH GH FDUERQH GDQJHUHX[
GpJDJp SDU O·pFKDSSHPHQW ULVTXH GH V·DFFXPXOHU�

� 1H WRQGUH TX·j OD OXPLqUH GX MRXU RX DYHF XQ ERQ
pFODLUDJH DUWLILFLHO�

� $YDQW GH GpPDUUHU OH PRWHXU� GpEUD\HU
O·HQWUDvQHPHQW GHV ODPHV HW PHWWUH OD
WUDQVPLVVLRQ DX SRLQW PRUW�

� 1H SDV XWLOLVHU OD PDFKLQH VXU XQH SHQWH GH SOXV
GH�

� �� HQ GpSODFHPHQW WUDQVYHUVDO�

� ��� HQ PRQWpH�

� ��� HQ GHVFHQWH�

� $XFXQH SHQWH Q·HVW DEVROXPHQW VDQV GDQJHU� /H
GpSODFHPHQW VXU XQH SHQWH KHUEHXVH GHPDQGH
XQH DWWHQWLRQ SDUWLFXOLqUH� 3RXU pYLWHU TXH OD
PDFKLQH QH VH UHWRXUQH�

� QH SDV V·DUUrWHU RX GpPDUUHU EUXVTXHPHQW HQ
PRQWDQW RX HQ GHVFHQGDQW OHV SHQWHV�

� HPEUD\HU OHQWHPHQW� HW WRXMRXUV UHVWHU HQ
SULVH� VXUWRXW HQ GHVFHQWH�

� DYDQFHU j YLWHVVH UpGXLWH VXU OHV SHQWHV HW
GDQV OHV WRXUQDQWV VHUUpV�

� IDLUH DWWHQWLRQ DX[ LUUpJXODULWpV GH WHUUDLQ�
REVWDFOHV� WURXV HW DXWUHV GDQJHUV FDFKpV�

� QH MDPDLV WRQGUH SHUSHQGLFXODLUHPHQW j OD
SHQWH� VDXI VL OD PDFKLQH HVW VSpFLDOHPHQW
FRQoXH SRXU FHOD�

� (WUH SUXGHQW ORUVTX·RQ UHPRUTXH GHV FKDUJHV RX
TX·RQ XWLOLVH XQ pTXLSHPHQW ORXUG�

� 1·XWLOLVHU TXH GHV SRLQWV G·DWWDFKH GH EDUUH
GH UHPRUTXDJH DJUppV�

� 1H SUHQGUH TXH GHV FKDUJHV SRXYDQW rWUH
FRQWU{OpHV IDFLOHPHQW�

� 1H SDV SUHQGUH GH YLUDJHV VHUUpV� (WUH
SUXGHQW HQ PDUFKH DUULqUH�

� 8WLOLVHU GHV FRQWUHSRLGV RX OHVWHU OHV URXHV
ORUVTXH OH PRGH G·HPSORL OH UHFRPPDQGH�

� 6H PpILHU GH OD FLUFXODWLRQ SUqV GHV URXWHV HW
SRXU WUDYHUVHU�

� $UUrWHU OD URWDWLRQ GHV ODPHV DYDQW GH WUDYHUVHU
XQH VXUIDFH QRQ KHUEHXVH�



6pFXULWp

�

� /RUVTX·RQ XWLOLVH GHV DFFHVVRLUHV� QH MDPDLV
GLULJHU OH VHQV GH OD GpFKDUJH YHUV TXLFRQTXH� HW
QH ODLVVHU SHUVRQQH V·DSSURFKHU GX YpKLFXOH HQ
PDUFKH�

� 1H MDPDLV XWLOLVHU XQH WRQGHXVH GRQW OHV SLqFHV
GH JDUGH VRQW GpIHFWXHXVHV� RX GRQW OHV
SURWHFWLRQV GH VpFXULWp QH VRQW SDV HQ SODFH�

� 1H SDV PRGLILHU OH UpJODJH GX UpJXODWHXU QL IDLUH
WRXUQHU OH PRWHXU WURS YLWH� VRXV SHLQH
G·DXJPHQWHU OHV ULVTXHV G·DFFLGHQWV HW EOHVVXUHV�

� $YDQW GH TXLWWHU OH SRVWH GH FRQGXLWH�

� GpEUD\HU OD SULVH GH IRUFH HW GHVFHQGUH OHV
DFFHVVRLUHV�

� SDVVHU DX SRLQW PRUW HW VHUUHU OH IUHLQ GH
VWDWLRQQHPHQW�

� FRXSHU OH PRWHXU HW UHWLUHU OD FOp GH FRQWDFW�

� 'pEUD\HU OHV DFFHVVRLUHV� FRXSHU OH PRWHXU HW
GpEUDQFKHU OH�V� ILO�V� GH ERXJLH RX UHWLUHU OD FOp
GH FRQWDFW�

� DYDQW GH GpJDJHU RX GpVREVWUXHU O·pMHFWHXU�

� DYDQW G·LQVSHFWHU� QHWWR\HU RX HIIHFWXHU
WRXWH RSpUDWLRQ VXU OD WRQGHXVH�

� DSUqV DYRLU KHXUWp XQ pOpPHQW� YpULILHU VL OD
WRQGHXVH Q·HVW SDV HQGRPPDJpH HW DSSRUWHU
OHV UpSDUDWLRQV pYHQWXHOOHPHQW QpFHVVDLUHV
DYDQW GH UHGpPDUUHU HW GH SRXUVXLYUH
O·XWLOLVDWLRQ�

� VL OD WRQGHXVH VH PHW j YLEUHU GH PDQLqUH
DQRUPDOH �YpULILHU LPPpGLDWHPHQW��

� 'pEUD\HU OHV DFFHVVRLUHV ORUV GX WUDQVSRUW HW
ORUVTX·RQ QH OHV XWLOLVH SDV�

� &RXSHU OH PRWHXU HW GpEUD\HU OHV DFFHVVRLUHV�

� DYDQW GH UDMRXWHU GH O·HVVHQFH�

� DYDQW GH UHWLUHU OH VDF GH UDPDVVDJH�

� DYDQW GH UpJOHU OD KDXWHXU GH FRXSH� VDXI VL
FH UpJODJH SHXW VH IDLUH GH OD SRVLWLRQ GH
FRQGXLWH�

� 5pGXLUH OHV JD] DYDQW G·DUUrWHU OH PRWHXU� HW
FRXSHU O·DUULYpH G·HVVHQFH ORUVTX·RQ D ILQL GH
WRQGUH VL OD WRQGHXVH HVW pTXLSpH G·XQ URELQHW
G·HVVHQFH�

(QWUHWLHQ HW UHPLVDJH

� 6·DVVXUHU TXH OHV pFURXV� ERXORQV HW YLV VRLHQW
WRXMRXUV ELHQ VHUUpV SRXU rWUH V�U GH SRXYRLU
XWLOLVHU OD WRQGHXVH VDQV GDQJHU�

� 1H MDPDLV HQWUHSRVHU XQH WRQGHXVH GRQW OH
UpVHUYRLU FRQWLHQW GH O·HVVHQFH GDQV XQ EkWLPHQW
R� OHV YDSHXUV ULVTXHQW GH UHQFRQWUHU XQH IODPPH
QXH RX XQH pWLQFHOOH�

� /DLVVHU OH PRWHXU UHIURLGLU DYDQW GH UHQWUHU OD
WRQGHXVH GDQV XQ HQGURLW FORV�

� 3RXU UpGXLUH OHV ULVTXHV G·LQFHQGLH� GpEDUUDVVHU
OH PRWHXU� OH VLOHQFLHX[� OH FRPSDUWLPHQW GH OD
EDWWHULH HW O·HQGURLW GH VWRFNDJH GH O·HVVHQFH GH
WRXW H[FqV GH JUDLVVH� GHV KHUEHV HW GHV IHXLOOHV�

� 9pULILHU IUpTXHPPHQW O·pWDW HW O·XVXUH GX EDF GH
UDPDVVDJH�

� 5HPSODFHU OHV SLqFHV XVpHV RX HQGRPPDJpHV
SRXU pYLWHU OHV DFFLGHQWV�

� /D YLGDQJH GX UpVHUYRLU G·HVVHQFH GRLW
LPSpUDWLYHPHQW V·HIIHFWXHU j O·H[WpULHXU�

� $WWHQWLRQ� VXU OHV PDFKLQHV j SOXVLHXUV ODPHV� OD
URWDWLRQ G·XQH ODPH SHXW HQWUDvQHU OH
GpSODFHPHQW GHV DXWUHV ODPHV�

� 3RXU JDUHU OD PDFKLQH� OD UDQJHU RX OD ODLVVHU
VDQV VXUYHLOODQFH� GHVFHQGUH O·XQLWp GH FRXSH
VDXI VL O·RQ XWLOLVH XQ V\VWqPH GH EORFDJH
PpFDQLTXH SRVLWLI�



6pFXULWp

�

6pFXULWp GHV WRQGHXVHV
DXWRSRUWpHV 7RUR
/HV FRQVLJQHV TXL VXLYHQW FRQFHUQHQW VSpFLILTXHPHQW
OD VpFXULWp GHV SURGXLWV 7RUR� RX G·DXWUHV TXHVWLRQV GH
VpFXULWp LPSRUWDQWHV QRQ LQFOXVHV GDQV OD QRUPH &(1�

� 1·XWLOLVHU TXH GHV DFFHVVRLUHV DJUppV SDU 7RUR�
/·XWLOLVDWLRQ G·DFFHVVRLUHV QRQ DJUppV SHXW
DQQXOHU OD JDUDQWLH�

1LYHDX GH SUHVVLRQ DFRXVWLTXH

&HWWH PDFKLQH SURGXLW XQ QLYHDX GH SUHVVLRQ
DFRXVWLTXH FRQWLQX pTXLYDOHQW SRQGpUp $ j O·RUHLOOH GH
O·XWLOLVDWHXU GH ��� G%�$�� GpWHUPLQp VXU EDVH GH
PHVXUHV GH PDFKLQHV LGHQWLTXHV VHORQ �������&(( HW
VHV DPHQGHPHQWV�

1LYHDX GH SXLVVDQFH
DFRXVWLTXH
&HWWH PDFKLQH SURGXLW XQ QLYHDX GH SXLVVDQFH
DFRXVWLTXH GH ��� /ZD� GpWHUPLQp VXU EDVH GH
PHVXUHV GH PDFKLQHV LGHQWLTXHV FRQIRUPpPHQW j OD
GLUHFWLYH �������&(( HW VHV DPHQGHPHQWV�

1LYHDX GH YLEUDWLRQV
&HWWH PDFKLQH SUpVHQWH XQ QLYHDX GH YLEUDWLRQV
PD[LPXP GH ���� P�V� SRXU OHV PDLQV HW OHV EUDV� HW
GH ���� P�V� SRXU OH FRUSV HQWLHU� GpWHUPLQp VXU EDVH
GH PHVXUHV GH PDFKLQHV LGHQWLTXHV� VHORQ (1 ���� HW
(1 �����



6pFXULWp

�



6pFXULWp

�

0HVXUH GH OD SHQWH

/LUH DWWHQWLYHPHQW OHV FRQVLJQHV GH VpFXULWp GHV SDJHV � j ��

)$,5( &255(6321'5( &( %25' $9(& 81 5(3(5( 9(57,&$/
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6pFXULWp

�

6LJQLILFDWLRQ GHV SLFWRJUDPPHV

/LUH OH PDQXHO G·LQVWUXFWLRQ

/D ODPH HQ URWDWLRQ SHXW FRXSHU
OHV GRLJWV GHV PDLQV RX GHV SLHGV�

3URMHFWLRQ G·REMHWV ��
ULVTXHV SRXU WRXW OH FRUSV

3URMHFWLRQ G·REMHWV ��
WRQGHXVH URWDWLYH j PRQWDJH ODWpUDO�

6HFWLRQQHPHQW G·XQ PHPEUH ��
WRQGHXVH HQ PDUFKH DUULqUH

1H SDV RXYULU RX UHWLUHU
OHV ERXFOLHUV GH SURWHFWLRQ
TXDQG OH PRWHXU WRXUQH

5HVWHU j XQH GLVWDQFH
VXIILVDQWH GH OD PDFKLQH

5HWRXUQHPHQW� XVDJH

5HWRXUQHPHQW�

5HWRXUQHPHQW�

SHUSHQGLFXODLUH j OD SHQWH

XVDJH HQ PRQWpH

XVDJH HQ GHVFHQWH

5HVWHU j XQH GLVWDQFH
VXIILVDQWH GH OD WRQGHXVH

6WUXFWXUH GH SURWHFWLRQ HQ FDV GH
UHWRXUQHPHQW �63&5�

6LJQDO GH GDQJHU

5HVWHU j GLVWDQFH WDQW TXH OH PRWHXU
WRXUQH

/DLVVHU OH ERXFOLHU GpIOHFWHXU HQ SODFH

6XLYUH OD SURFpGXUH G·HQWUHWLHQ
VSpFLILpH GDQV OH PRGH G·HPSORL

6LJQDO GH GDQJHU

7HQLU OHV HQIDQWV j XQH GLVWDQFH
VXIILVDQWH GH OD PDFKLQH

6HFWLRQQHPHQW GH SLHGV RX GRLJWV GH SLHG
SDU XQH ODPH HQ URWDWLRQ

6HFWLRQQHPHQW GH PDLQV RX GH GRLJWV
SDU XQH ODPH HQ URWDWLRQ

8VDJH HQ PDUFKH DUULqUH QRQ DXWRULVp
VL EORFDJH GH VpFXULWp QRQ GpVDFWLYp
j O·DLGH GH OD FOp GH VpFXULWp



6pFXULWp

��

6LJQLILFDWLRQ GHV SLFWRJUDPPHV

/DPH GH FRXSH ��
V\PEROH GH EDVH

/DPH GH FRXSH ��
UpJODJH GH KDXWHXU

5HOHYDJH GH O·XQLWp GH FRXSH

'HVFHQWH GH O·XQLWp GH FRXSH

(FUDVHPHQW GH GRLJWV RX
GH PDLQV �� IRUFH DSSOLTXpH
ODWpUDOHPHQW

(QHUJLH VRXV WHQVLRQ ��
UHFXO RX VDXW YHUV OH KDXW

&RXSHU OH PRWHXU HW UHWLUHU
OD FOp GH FRQWDFW DYDQW
WRXW HQWUHWLHQ RX UpSDUDWLRQ

3HUVRQQH DGPLVH XQLTXHPHQW VXU
XQ VLqJH GH SDVVDJHU� j FRQGLWLRQ GH
QH SDV JrQHU OD YXH GX FRQGXFWHXU

6HFWLRQQHPHQW GHV PDLQV ��
IUDLVHV HQ URWDWLRQ

6HFWLRQQHPHQW GHV SLHGV ��
IUDLVHV HQ URWDWLRQ

&RXSXUH RX FRLQFHPHQW GX
SLHG �� WDULqUH HQ URWDWLRQ

6HFWLRQQHPHQW GH PDLQV RX GH GRLJWV ��
SDOHV GH WXUELQH

5HVWHU j XQH GLVWDQFH VXIILVDQWH
GH OD GpQHLJHXVH

5HVWHU j XQH GLVWDQFH VXIILVDQWH
GH OD GpQHLJHXVH

/HV URXHV GH O·XQLWp GH WUDFWLRQ
GRLYHQW rWUH OHVWpHV GH �� NJ
VL O·RQ XWLOLVH FHW DFFHVVRLUH

6WUXFWXUH GH SURWHFWLRQ HQ FDV GH
UHWRXUQHPHQW GH OD GpQHLJHXVH �63&5� 3RLQW PRUW

3UHPLqUH YLWHVVH

'HX[LqPH YLWHVVH

7URLVLqPH YLWHVVH HW

0DUFKH DUULqUH

YLWHVVHV VXSpULHXUHV
GH PDUFKH DYDQW

+DXW

%DV

6HQV GH PDUFKH ��
FRPELQp



6pFXULWp

��

6LJQLILFDWLRQ GHV SLFWRJUDPPHV

5DSLGH

/HQW

$XJPHQWDWLRQ�UpGXFWLRQ

'pPDUUDJH GX PRWHXU

$UUrW GX PRWHXU

6WDUWHU

(PEUD\DJH

(QJDJHU

'pVHQJDJHU

6\VWqPH GH IUHLQ

)UHLQ GH VWDWLRQQHPHQW

0DUFKH�´2Qµ

(WDW GH FKDUJH GH OD EDWWHULH

$UUrW�´2IIµ

0RWHXU

)HX[ DYDQW ��
IHX[ GH URXWH

&DUEXUDQW

3UHVVLRQ G·KXLOH
GX PRWHXU

3G) �SULVH GH IRUFH�

'pYHUURXLOOp

9HUURXLOOp

1LYHDX G·KXLOH GX PRWHXU

7HPSpUDWXUH GX PRWHXU

1LYHDX GH FDUEXUDQW

9ROXPH YLGH

9ROXPH SOHLQ

&Op GH VpFXULWp



��

(VVHQFH HW KXLOH
(VVHQFH UHFRPPDQGpH

8WLOLVHU GH O·HVVHQFH QRUPDOH 6$16 3/20% j XVDJH
DXWRPRELOH �LQGLFH G·RFWDQH PLQLPXP �� j OD
SRPSH�� $ GpIDXW GH QRUPDOH VDQV SORPE� GH
O·HVVHQFH QRUPDOH DYHF SORPE SHXW rWUH XWLOLVpH j OD
ULJXHXU�

,PSRUWDQW � 1H MDPDLV XWLOLVHU GH PpWKDQRO�
G·HVVHQFH FRQWHQDQW GX PpWKDQRO RX
SOXV GH ��� G·pWKDQRO� VRXV SHLQH
G·HQGRPPDJHU OH V\VWqPH
G·DOLPHQWDWLRQ� 1H SDV PpODQJHU
G·KXLOH j O·HVVHQFH�

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FLUFRQVWDQFHV� 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 EU�OHU O·RSpUDWHXU HW OHV
SHUVRQQHV VH WHQDQW j SUR[LPLWp HW FDXVHU
GHV GRPPDJHV PDWpULHOV�

&200(17 6( 3527(*(5"
� 5HPSOLU OH UpVHUYRLU j O·H[WpULHXU� GDQV XQ
HQGURLW ELHQ GpJDJp� HQ VH VHUYDQW G·XQ
HQWRQQRLU� ORUVTXH OH PRWHXU HVW IURLG�
(VVX\HU WRXWH HVVHQFH UpSDQGXH�

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

� 1H MDPDLV IXPHU ORUVTX·RQ PDQLSXOH GH
O·HVVHQFH HW VH WHQLU ORLQ GH WRXWH IODPPH
QXH RX VRXUFH G·pWLQFHOOHV TXL SRXUUDLHQW
HQIODPPHU OHV YDSHXUV G·HVVHQFH�

� &RQVHUYHU O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp� KRUV GH SRUWpH GHV HQIDQWV� 1H
MDPDLV IDLUH GH UpVHUYHV G·HVVHQFH
VXSpULHXUHV j XQH FRQVRPPDWLRQ G·XQ
PRLV�



(VVHQFH HW KXLOH

��

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FLUFRQVWDQFHV� 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 EU�OHU O·RSpUDWHXU HW OHV
SHUVRQQHV VH WHQDQW j SUR[LPLWp HW FDXVHU
GHV GRPPDJHV 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 QRQ� 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�

8WLOLVDWLRQ G·XQ VWDELOLVDWHXU�
FRQGLWLRQQHXU

8WLOLVHU XQ DGGLWLI VWDELOLVDWHXU�FRQGLWLRQQHXU GDQV OD
PDFKLQH� &HWWH SUpFDXWLRQ�

� pYLWH O·DOWpUDWLRQ GH O·HVVHQFH ORUV G·XQ
HQWUHSRVDJH G·XQH GXUpH LQIpULHXUH RX pJDOH j
�� MRXUV �SRXU XQH GXUpH VXSpULHXUH� YLGHU OH
UpVHUYRLU��

� QHWWRLH OH PRWHXU ORUVTX·LO WRXUQH�

� pYLWH OD IRUPDWLRQ GH GpS{WV JRPPHX[ GDQV OH
V\VWqPH G·DOLPHQWDWLRQ� TXL SRXUUDLW HQWUDvQHU
GHV SUREOqPHV GH GpPDUUDJH�

,PSRUWDQW � 1H SDV XWLOLVHU G·DGGLWLIV FRQWHQDQW
GX PpWKDQRO RX GH O·pWKDQRO�

$MRXWHU j O·HVVHQFH XQH TXDQWLWp DSSURSULpH GH
VWDELOLVDWHXU�FRQGLWLRQQHXU�

5HPDUTXH � /·HIILFDFLWp GHV VWDELOLVDWHXUV�
FRQGLWLRQQHXUV HVW PD[LPXP
ORUVTX·RQ OHV DMRXWH j GH O·HVVHQFH
IUDvFKH� 3RXU UpGXLUH OHV ULVTXHV GH
IRUPDWLRQ GH GpS{WV YLVTXHX[
GDQV OH V\VWqPH G·DOLPHQWDWLRQ�
WRXMRXUV XWLOLVHU XQ VWDELOLVDWHXU
GDQV O·HVVHQFH�



(VVHQFH HW KXLOH

��

5HPSOLVVDJH GX UpVHUYRLU
G·HVVHQFH

�� &RXSHU OH PRWHXU HW VHUUHU OH IUHLQ GH
VWDWLRQQHPHQW�

�� 1HWWR\HU OH SRXUWRXU GX ERXFKRQ GX UpVHUYRLU
G·HVVHQFH� HW UHWLUHU OH ERXFKRQ� $ O·DLGH G·XQ
HQWRQQRLU� YHUVHU GH O·HVVHQFH QRUPDOH VDQV
SORPE GDQV OH UpVHUYRLU G·HVVHQFH MXVTX·j � j
�� PP ���������µ� VRXV OH EDV GX JRXORW GH
UHPSOLVVDJH� /·HVSDFH TXL UHVWH GRLW UHVWHU YLGH
SRXU SHUPHWWUH j O·HVVHQFH GH VH GLODWHU� 1H SDV
UHPSOLU FRPSOqWHPHQW OH UpVHUYRLU�

�� 5HERXFKHU VROLGHPHQW OH UpVHUYRLU� (VVX\HU
O·HVVHQFH pYHQWXHOOHPHQW UpSDQGXH�

&RQWU{OH GX QLYHDX G·KXLOH GX
PRWHXU

$YDQW GH PHWWUH OH PRWHXU HQ PDUFKH HW G·XWLOLVHU OD
PDFKLQH� YpULILHU OH QLYHDX G·KXLOH GDQV OH FDUWHU GX
PRWHXU� YRLU &RQWU{OH GX QLYHDX G·KXLOH� SDJH ���



��

8WLOLVDWLRQ
6pFXULWp DYDQW WRXW

/LVH] DWWHQWLYHPHQW WRXWHV OHV LQVWUXFWLRQV GH VpFXULWp
HW OD VLJQLILFDWLRQ GHV SLFWRJUDPPHV GX FKDSLWUH
6pFXULWp� &HV LQIRUPDWLRQV SHXYHQW YRXV DLGHU j pYLWHU
GHV DFFLGHQWV j YRXV� j YRWUH IDPLOOH� j YRV DQLPDX[
RX DX[ SHUVRQQHV j SUR[LPLWp�

&RPPDQGHV

$YDQW GH PHWWUH OH PRWHXU HQ PDUFKH HW G·XWLOLVHU OD
PDFKLQH� IDPLOLDULVH]�YRXV DYHF WRXWHV OHV
FRPPDQGHV �)LJ� ���

�

�

�

�

�

��

�

�

��

��

��

)LJXUH �
�� 9RODQW

�� &RPPDQGH GHV SKDUHV
�VXU FHUWDLQV PRGqOHV�

�� &RPPXWDWHXU G·DOOXPDJH

�� 3pGDOH G·HPEUD\DJH�IUHLQ

�� &RPPDQGH GHV ODPHV
�3G)�

�� &KDQJHPHQW GH YLWHVVH

�� /HYLHU GH KDXWHXU GH
FRXSH �UHOHYDJH GX
SODWHDX GH FRXSH�

�� /HYLHU GH IUHLQ GH
VWDWLRQQHPHQW

�� 0DQHWWH GHV JD]

��� 2XYHUWXUH GX FDSRW

��� 7pPRLQ GH WRQWH HQ
PDUFKH DUULqUH

��� &RPPXWDWHXU GH VpFXULWp
j FOp



8WLOLVDWLRQ

��

)UHLQ GH VWDWLRQQHPHQW

/H IUHLQ GH VWDWLRQQHPHQW GRLW WRXMRXUV rWUH VHUUp
ORUVTX·RQ DUUrWH OD PDFKLQH RX TX·RQ OD ODLVVH XQ
PRPHQW�

6HUUDJH GX IUHLQ GH VWDWLRQQHPHQW

�� (QIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ �)LJ� �� HW
OD PDLQWHQLU HQ SRVLWLRQ HQIRQFpH�

�� 5HOHYHU OH OHYLHU GH IUHLQ GH VWDWLRQQHPHQW
�)LJ� �� HW OkFKHU SURJUHVVLYHPHQW OD SpGDOH
G·HPEUD\DJH�IUHLQ� /D SpGDOH GRLW UHVWHU EORTXpH
HQ SRVLWLRQ HQIRQFpH�

'HVVHUUDJH GX IUHLQ GH VWDWLRQQHPHQW

�� (QIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ �)LJ� ���
/H OHYLHU GH IUHLQ GH VWDWLRQQHPHQW GRLW VH
GpYHUURXLOOHU�

�� /kFKHU SURJUHVVLYHPHQW OD SpGDOH G·HPEUD\DJH�
IUHLQ�

P������

�

�

)LJXUH �
�� 3pGDOH G·HPEUD\DJH�IUHLQ �� /HYLHU GH IUHLQ GH

VWDWLRQQHPHQW

3RVLWLRQQHPHQW GX VLqJH

/H VLqJH SHXW rWUH DYDQFp RX UHFXOp� 3ODFHU OH VLqJH
GDQV OD SRVLWLRQ OD SOXV FRQIRUWDEOH� RIIUDQW OH
PHLOOHXU FRQWU{OH SRXU OD FRQGXLWH�

�� 6RXOHYHU OH VLqJH HW GHVVHUUHU OH ERXWRQ GH
UpJODJH �)LJ� ���

�� 'pSODFHU OH VLqJH GDQV OD SRVLWLRQ VRXKDLWpH HW
UHVVHUUHU OH ERXWRQ�

P������

�

)LJXUH �
�� %RXWRQ GH UpJODJH

3KDUHV

'HV SKDUHV VRQW GLVSRQLEOHV HQ RSWLRQ VXU FHUWDLQV
PRGqOHV� ,OV VRQW FRPPDQGpV SDU XQ LQWHUUXSWHXU
PDUFKH�DUUrW VXU OH WDEOHDX GH ERUG �)LJ� ��� /HV
SKDUHV QH IRQFWLRQQHQW TXH ORUVTXH OH PRWHXU WRXUQH
HW TXH O·LQWHUUXSWHXU HVW HQ SRVLWLRQ GH PDUFKH�



8WLOLVDWLRQ

��

&RPPDQGH GHV ODPHV �3G)�

/D FRPPDQGH GHV ODPHV �3G)� FRPPDQGH
O·HPEUD\DJH HW OH GpEUD\DJH GH O·HQWUDvQHPHQW GHV
ODPHV�

(PEUD\DJH GHV ODPHV

�� (QIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ SRXU
DUUrWHU OH GpSODFHPHQW�

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
HPEUD\pH �)LJ� ���

P������

�

�

�

)LJXUH �
�� 'pEUD\DJH

�� (PEUD\DJH

�� &RPPDQGH GHV ODPHV
�3G)�

'pEUD\DJH GHV ODPHV

�� (QIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ SRXU
DUUrWHU OH GpSODFHPHQW�

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH �)LJ� ���

5pJODJH GH OD KDXWHXU GH
FRXSH

/H OHYLHU GH KDXWHXU GH FRXSH V·XWLOLVH SRXU OHYHU RX
DEDLVVHU OH SODWHDX GH FRXSH j OD KDXWHXU GH FRXSH
VRXKDLWpH�

�� /D KDXWHXU GH FRXSH SHXW rWUH UpJOpH VXU VHSW
SRVLWLRQV DOODQW HQYLURQ GH ��� j �� FP �����µ��

�� 7LUHU OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX GH FRXSH� HW OH PHWWUH GDQV OD SRVLWLRQ
VRXKDLWpH �)LJ� ���

P������

�
�� PP ��µ�

�� PP �������µ�

�� PP ��µ�

�� PP �������µ�

�� PP ��µ�

�� PP �������µ�

��� PP ��µ�

)LJXUH �
�� /HYLHU GH KDXWHXU GH

FRXSH �UHOHYDJH GX
SODWHDX GH FRXSH�

'pPDUUDJH HW DUUrW GX PRWHXU

'pPDUUDJH

�� 6·DVVHRLU VXU OH VLqJH�

�� 6HUUHU OH IUHLQ GH VWDWLRQQHPHQW� YRLU 6HUUDJH GX
IUHLQ GH VWDWLRQQHPHQW� SDJH ���

5HPDUTXH � /H PRWHXU QH SHXW SDV GpPDUUHU
WDQW TXH OH IUHLQ GH VWDWLRQQHPHQW
Q·HVW SDV HQJDJp RX TXH OD SpGDOH
G·HPEUD\DJH�IUHLQ Q·HVW SDV
HQIRQFpH j IRQG�

�� 0HWWUH OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW �1� �)LJ� ���
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��

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH �)LJ� ���

�� 0HWWUH OD PDQHWWH GHV JD] HQ SRVLWLRQ
´67$57(5µ �)LJ� ���

5HPDUTXH � /H SRLQW � SHXW QH SDV rWUH
QpFHVVDLUH VL OH PRWHXU D GpMj
WRXUQp HW TX·LO HVW FKDXG�

�� 7RXUQHU OD FOp GH FRQWDFW GDQV OH VHQV GHV
DLJXLOOHV G·XQH PRQWUH MXVTX·HQ SRVLWLRQ GH
GpPDUUDJH �´67$57µ� )LJ� ��� OD PDLQWHQLU
MXVTX·j FH TXH OH PRWHXU GpPDUUH� SXLV OD OkFKHU�

,PSRUWDQW � 6L OH PRWHXU Q·D SDV GpPDUUp DSUqV
XQH VROOLFLWDWLRQ FRQWLQXH GX
GpPDUUHXU GXUDQW �� VHFRQGHV�
FRXSHU OH FRQWDFW HQ WRXUQDQW OD FOp
VXU DUUrW �´2))µ� HW ODLVVHU UHIURLGLU
OH PRWHXU GX GpPDUUHXU� YRLU
'pSDQQDJH� SDJH ���

�� /RUVTXH OH PRWHXU D GpPDUUp� DPHQHU OHQWHPHQW
OD PDQHWWH GHV JD] HQ SRVLWLRQ ´5$3,'(µ
�)LJ� ��� 6L OH PRWHXU KpVLWH HW IDLW PLQH GH FDOHU�
UDPHQHU OD PDQHWWH HQ SRVLWLRQ ´67$57(5µ
GXUDQW TXHOTXHV VHFRQGHV� SXLV UHPHWWUH OD
PDQHWWH HQ SRVLWLRQ ´5$3,'(µ� 5pSpWHU
O·RSpUDWLRQ VL QpFHVVDLUH�

P������

)LJXUH �
�� &KDQJHPHQW GH

YLWHVVH

)LJXUH �
�� 'pEUD\DJH

�� (PEUD\DJH

�� &RPPDQGH GHV
ODPHV �3G)�

)LJXUH �
�� 6WDUWHU

�� 5DSLGH

�� /HQW

)LJXUH �
�� 'pPDUUDJH

�� 0DUFKH

�� $UUrW

� �

�

P������

P������

�

�

�

�

�

�

�



8WLOLVDWLRQ

��

$UUrW

�� 0HWWUH OD PDQHWWH GHV JD] HQ SRVLWLRQ ´/(17µ
�)LJ� ���

�� 7RXUQHU OD FOp GH FRQWDFW VXU ´$55(7µ �)LJ� ���

5HPDUTXH � 6L OH PRWHXU D WUDYDLOOp GXU RX V·LO
HVW WUqV FKDXG� OH ODLVVHU WRXUQHU DX
UDOHQWL SHQGDQW XQH PLQXWH DYDQW
GH WRXUQHU OD FOp GH FRQWDFW VXU
´$55(7µ� &HFL DLGH OH PRWHXU j
UHIURLGLU DYDQW TX·RQ QH O·DUUrWH�
(Q FDV G·XUJHQFH� RQ SHXW
GLUHFWHPHQW FRXSHU OH PRWHXU HQ
WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

6\VWqPH GH VpFXULWp

3ULQFLSH GX V\VWqPH GH VpFXULWp

/H V\VWqPH GH VpFXULWp HVW FRQoX SRXU HPSrFKHU OH
GpPDUUDJH GX PRWHXU VL�

� OD SpGDOH G·HPEUD\DJH�IUHLQ Q·HVW SDV HQIRQFpH�

� OD FRPPDQGH GH ODPH �SULVH GH IRUFH�3G)� HVW HQ
SRVLWLRQ HPEUD\pH�

/H V\VWqPH GH VpFXULWp HVW FRQoX SRXU FRXSHU OH
PRWHXU VL OH FRQGXFWHXU TXLWWH VRQ VLqJH DORUV TXH OD
SpGDOH G·HPEUD\DJH�IUHLQ Q·HVW SDV HQIRQFpH RX TXH
OD ODPH HVW HPEUD\pH�

7UDYDLO HQ PDUFKH DUULqUH

8Q V\VWqPH GH VpFXULWp HPSrFKH OH IRQFWLRQQHPHQW
GH OD SULVH GH IRUFH �3G)� ORUVTXH OD WRQGHXVH VH
GpSODFH HQ PDUFKH DUULqUH� 6L O·RQ HQJDJH OD PDUFKH
DUULqUH DORUV TXH OD ODPH GH WRQGHXVH RX WRXW DXWUH
DFFHVVRLUH HQWUDvQp SDU OD 3G) HVW HPEUD\p� OH PRWHXU
V·DUUrWH�

1H SDV WRQGUH HQ PDUFKH DUULqUH j PRLQV GH QH
YUDLPHQW SDV SRXYRLU IDLUH DXWUHPHQW� 6L O·RQ GRLW
DEVROXPHQW WRQGUH HQ PDUFKH DUULqUH� RX XWLOLVHU

G·DXWUHV DFFHVVRLUHV HQWUDvQpV SDU OD 3G) �WHOV TX·XQH
GpQHLJHXVH RX XQ FXOWLYDWHXU�� OH EORFDJH GH OD 3G) HQ
PDUFKH DUULqUH SHXW rWUH WHPSRUDLUHPHQW GpVDFWLYp�

$YDQW GH GpVDFWLYHU OD VpFXULWp� V·DVVXUHU TX·LO Q·\ D
SDV G·HQIDQWV GDQV OD SURSULpWp R� O·RQ XWLOLVH OD
WRQGHXVH RX j SUR[LPLWp� HW TX·LO QH ULVTXH SDV G·HQ
DUULYHU SHQGDQW TXH O·RQ XWLOLVH OD WRQGHXVH RX XQ
DXWUH DFFHVVRLUH� 6H PRQWUHU SDUWLFXOLqUHPHQW YLJLODQW
VL O·RQ D FKRLVL GH GpVDFWLYHU OD VpFXULWp GH WUDYDLO HQ
PDUFKH DUULqUH� FDU OH EUXLW GX PRWHXU GH OD WRQGHXVH
SHXW HPSrFKHU OH FRQGXFWHXU GH VH UHQGUH FRPSWH
TX·XQ HQIDQW RX XQ SDVVDQW HVW HQWUp GDQV OH SpULPqWUH
GH WUDYDLO�

6L O·RQ HVW FHUWDLQ GH SRXYRLU WRQGUH RX XWLOLVHU XQ
DFFHVVRLUH HQ PDUFKH DUULqUH VDQV GDQJHU� RQ SHXW
GpVDFWLYHU OH EORFDJH GH OD 3G) HQ PDUFKH DUULqUH HQ
DFWLRQQDQW OH FRPPXWDWHXU GH VpFXULWp j FOp �)LJ� ���
VLWXp VXU OH VRFOH GX VLqJH� GX F{Wp GURLW� MXVWH VRXV OH
VLqJH� DSUqV DYRLU HPEUD\p OD ODPH �3G)�� 8Q YR\DQW
URXJH �)LJ� ��� V·DOOXPH VXU OH WDEOHDX GH ERUG SRXU
UDSSHOHU TXH OD VpFXULWp GH EORFDJH GH 3G) HQ PDUFKH
DUULqUH HVW GpVDFWLYpH� /RUVTX·RQ GpVDFWLYH OD VpFXULWp�
HOOH UHVWH GDQV FHW pWDW �OD ODPH GH WRQGHXVH RX
O·DFFHVVRLUH HQWUDvQp SDU OD 3G) IRQFWLRQQHQW
ORUVTX·RQ VH GpSODFH HQ PDUFKH DUULqUH� HW OH YR\DQW
GX WDEOHDX GH ERUG UHVWH DOOXPp MXVTX·j FH TXH O·RQ
GpEUDLH OD ODPH �3G)� RX TX·RQ FRXSH OH PRWHXU�

5HPDUTXH � 1H SDV LQVpUHU OD FOp GDQV OH
FRPPXWDWHXU GH VpFXULWp j PRLQV
GH GHYRLU DEVROXPHQW WRQGUH RX
XWLOLVHU XQ DFFHVVRLUH HQWUDvQp HQ
PDUFKH DUULqUH� 5HWLUHU pJDOHPHQW
OD FOp GH VpFXULWp GH OD WRQGHXVH
DYDQW GH ODLVVHU XQH SHUVRQQH
XWLOLVHU OD WRQGHXVH VL HOOH Q·HVW
SDV H[SpULPHQWpH HW UHVSRQVDEOH�
SRXU pYLWHU WRXWH SRVVLELOLWp GH
IRQFWLRQQHPHQW GH OD WRQGHXVH HQ
PDUFKH DUULqUH DORUV TXH OD ODPH
GH WRQGHXVH RX XQ DXWUH DFFHVVRLUH
HQWUDvQp SDU OD 3G) HVW HPEUD\p�
7RXMRXUV UHWLUHU OD FOp GH FRQWDFW
HW OD FOp GH VpFXULWp HW OHV PHWWUH
HQ OLHX V�U KRUV GH SRUWpH GHV
HQIDQWV VL RQ ODLVVH OD WRQGHXVH
VDQV VXUYHLOODQFH�
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��

'$1*(5 327(17,(/
� 8Q HQIDQW RX XQ SDVVDQW SRXUUDLHQW rWUH
KHXUWpV SDU OHV ODPHV HQ URWDWLRQ G·XQH
WRQGHXVH DXWRSRUWpH VH GpSODoDQW HQ
PDUFKH DUULqUH�

48(/6 6217 /(6 5,648(6"
� /H FRQWDFW GH OD ODPH SHXW RFFDVLRQQHU GHV
EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�

&200(17 6( 3527(*(5"
� 1H MDPDLV WRQGUH HQ PDUFKH DUULqUH TXH V·LO
Q·\ D SDV PR\HQ GH IDLUH DXWUHPHQW�

� 7RXMRXUV ELHQ UHJDUGHU GHUULqUH VRL HW YHUV
OH EDV DYDQW GH IDLUH PDUFKH DUULqUH�

� 1·XWLOLVHU OD FOp GH VpFXULWp TXH VL O·RQ HVW
FHUWDLQ TX·DXFXQ HQIDQW RX SDVVDQW QH VH
WURXYHUD GDQV OD ]RQH j WRQGUH�

� 7RXMRXUV UHWLUHU OD FOp GH FRQWDFW HW OD FOp GH
VpFXULWp HW OHV PHWWUH HQ OLHX V�U� KRUV GH
SRUWpH GHV HQIDQWV RX GH SHUVRQQHV QRQ
DXWRULVpHV� VL RQ ODLVVH OD WRQGHXVH VDQV
VXUYHLOODQFH�

�

0�������

)LJXUH ��
�� &RPPXWDWHXU GH VpFXULWp j FOp

P������
�

)LJXUH ��
�� 7pPRLQ GH WUDYDLO HQ PDUFKH DUULqUH

&RQWU{OH GX V\VWqPH GH
VpFXULWp

&RQWU{OHU OH V\VWqPH GH VpFXULWp DYDQW FKDTXH VpDQFH
G·XWLOLVDWLRQ GH OD PDFKLQH� 6L OH V\VWqPH GH VpFXULWp
QH IRQFWLRQQH SDV FRPPH VSpFLILp FL�GHVVRXV� OH IDLUH
LPPpGLDWHPHQW UpSDUHU SDU XQ UpSDUDWHXU DJUpp�
6·DVVHRLU VXU OH VLqJH HW SURFpGHU DX[ FRQWU{OHV
VXLYDQWV�

�� 0HWWUH OD SpGDOH GH WUDFWLRQ DX SRLQW PRUW �1��
VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW PHWWUH OD
FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ HPEUD\pH�
7RXUQHU HQVXLWH OD FOp GH FRQWDFW HQ SRVLWLRQ
´'(0$55$*(µ� /H GpPDUUHXU QH GRLW SDV
IRQFWLRQQHU�

�� /D SpGDOH GH WUDFWLRQ pWDQW DX SRLQW PRUW �1��
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW GHVVHUUHU OH IUHLQ GH VWDWLRQQHPHQW�
7RXUQHU HQVXLWH OD FOp GH FRQWDFW HQ SRVLWLRQ
´'(0$55$*(µ� /H GpPDUUHXU QH GRLW SDV
IRQFWLRQQHU�

�� /D SpGDOH GH WUDFWLRQ pWDQW DX SRLQW PRUW �1��
VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW PHWWUH OD
FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ GpEUD\pH�
SXLV PHWWUH OH PRWHXU HQ PDUFKH� /RUVTXH OH
PRWHXU WRXUQH� GHVVHUUHU OH IUHLQ GH VWDWLRQ�
QHPHQW HW VH OHYHU OpJqUHPHQW GX VLqJH� /H
PRWHXU GRLW V·DUUrWHU�
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�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW �1�� HW PHWWUH OH PRWHXU HQ PDUFKH�
/RUVTXH OH PRWHXU WRXUQH� PHWWUH OD FRPPDQGH
GH ODPH �3G)� HQ SRVLWLRQ HPEUD\pH� HQIRQFHU
O·HPEUD\DJH HW PHWWUH OH FKDQJHPHQW GH YLWHVVH
HQ PDUFKH DUULqUH� /H PRWHXU GRLW V·DUUrWHU�

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW �1�� HW PHWWUH OH PRWHXU HQ PDUFKH� 0HWWUH
OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
HPEUD\pH� SXLV DFWLRQQHU OD FOp GH VpFXULWp HW OD
UHOkFKHU� /H WpPRLQ GH VpFXULWp GRLW V·DOOXPHU�
5HPHWWUH OD FRPPDQGH GH ODPH �3G)� HQ
SRVLWLRQ GpEUD\pH� /H WpPRLQ GH VpFXULWp GRLW
V·pWHLQGUH�

0DUFKH DYDQW RX DUULqUH

/D PDQHWWH GHV JD] DJLW VXU OH UpJLPH GX PRWHXU�
PHVXUp HQ WRXUV�PLQXWH �WU�PLQ��

3RXU DYDQFHU RX UHFXOHU� HQIRQFHU OD SpGDOH
G·HPEUD\DJH�IUHLQ HW PHWWUH OH OHYLHU GH FKDQJHPHQW
GH YLWHVVH GDQV OD YLWHVVH VRXKDLWpH GH PDUFKH DYDQW
RX DUULqUH� 5HOkFKHU OHQWHPHQW OD SpGDOH SRXU TXH OD
WRQGHXVH VH PHWWH HQ PRXYHPHQW� 'LULJHU OD WRQGHXVH
j O·DLGH GX YRODQW�

5HPDUTXH � 3RXU UHFXOHU ORUVTXH OD 3G) HVW
HPEUD\pH� LO HVW QpFHVVDLUH GH
GpVDFWLYHU OD VpFXULWp PDUFKH
DUULqUH HQ DFWLRQQDQW OH
FRPPXWDWHXU j FOp VLWXp VRXV OH
VLqJH� j O·DYDQW�

'$1*(5 327(17,(/
� 6L RQ OkFKH OD SpGDOH G·HPEUD\DJH�IUHLQ
WURS UDSLGHPHQW ORUVTXH OH FKDQJHPHQW GH
YLWHVVH HVW HQJDJp� OD WRQGHXVH ULVTXH GH VH
PHWWUH EUXVTXHPHQW HQ PRXYHPHQW�

48(/6 6217 /(6 5,648(6"
� 8Q GpPDUUDJH VRXGDLQ SHXW YRXV IDLUH
SHUGUH OH FRQWU{OH GH OD WRQGHXVH�

&200(17 6( 3527(*(5"
� 7RXMRXUV UHOkFKHU OHQWHPHQW OD SpGDOH
G·HPEUD\DJH�IUHLQ ORUVTX·RQ PHW OD
WRQGHXVH HQ PRXYHPHQW �HQ PDUFKH DYDQW
RX DUULqUH��

&KDQJHPHQW GH YLWHVVH

,PSRUWDQW � 3RXU QH SDV HQGRPPDJHU OD
WUDQVPLVVLRQ� WRXMRXUV HQIRQFHU OD
SpGDOH G·HPEUD\DJH HW IUHLQ DYDQW
GH SDVVHU OD PDUFKH DUULqUH RX GH OD
TXLWWHU�

3RXU PHWWUH OD WRQGHXVH HQ PRXYHPHQW� WRXMRXUV
FRPPHQFHU SDU HQIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ
DYDQW G·HQJDJHU OH OHYLHU GDQV OD YLWHVVH VRXKDLWpH�
4XDQG OD WRQGHXVH DYDQFH� RQ SHXW FKDQJHU GH YLWHVVH
VDQV HQIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ� 'DQV OD
SOXSDUW GHV VLWXDWLRQV� OD WRQGHXVH HVW DVVH] SXLVVDQWH
SRXU SDUWLU GDQV Q·LPSRUWH TXHOOH YLWHVVH� 6L OD
WRQGHXVH QH SDUW SDV GDQV OD YLWHVVH FKRLVLH ��H� S�
H[�� HQ UDLVRQ G·XQH FKDUJH WURS ORXUGH� XWLOLVHU XQH
YLWHVVH LQIpULHXUH ��H� S� H[���

,PSRUWDQW � 1H SDV FKDQJHU GH YLWHVVH VXU XQH
SHQWH� &KRLVLU XQH YLWHVVH
VXIILVDPPHQW OHQWH SRXU QH SDV
GHYRLU V·DUUrWHU RX FKDQJHU GH
YLWHVVH VXU OD SHQWH�



8WLOLVDWLRQ

��

$UUrW GH OD PDFKLQH

3RXU DUUrWHU OD PDFKLQH� HQIRQFHU OD SpGDOH
G·HPEUD\DJH HW GH IUHLQ� GpEUD\HU OD FRPPDQGH GH
ODPH �3G)�� HW WRXUQHU OD FOp GH FRQWDFW VXU ´$55(7µ
SRXU FRXSHU OH PRWHXU� 6HUUHU DXVVL OH IUHLQ GH
VWDWLRQQHPHQW DYDQW GH TXLWWHU OD WRQGHXVH� YRLU
6HUUDJH GX IUHLQ GH VWDWLRQQHPHQW� SDJH ��� 1H SDV
RXEOLHU GH UHWLUHU OD FOp GH FRQWDFW HW OD FOp GH VpFXULWp�

'$1*(5 327(17,(/
� 6L RQ TXLWWH OD WRQGHXVH XQ LQVWDQW�
TXHOTX·XQ ULVTXH GH O·XWLOLVHU RX GH OD
GpSODFHU�

48(/6 6217 /(6 5,648(6"
� /·XWLOLVDWLRQ GH OD WRQGHXVH SDU GHV HQIDQWV
RX GHV SHUVRQQHV QRQ DYHUWLHV SHXW
HQWUDvQHU GHV DFFLGHQWV HW GHV EOHVVXUHV�

&200(17 6( 3527(*(5"
� 7RXMRXUV UHWLUHU OHV FOpV GH FRQWDFW HW GH
VpFXULWp HW VHUUHU OH IUHLQ GH VWDWLRQQHPHQW
ORUVTX·RQ ODLVVH OD PDFKLQH� QH VHUDLW�FH
TX·XQ LQVWDQW�

,PSRUWDQW � 1H SDV ´URXOHU DX IUHLQµ�
VpOHFWLRQQHU SOXW{W XQH YLWHVVH SOXV
EDVVH SRXU URXOHU SOXV OHQWHPHQW�
&KRLVLU XQH YLWHVVH DVVH] OHQWH SRXU
QH SDV GHYRLU V·DUUrWHU RX FKDQJHU
GH YLWHVVH VXU XQH SHQWH�

(MHFWLRQ ODWpUDOH RX SDLOODJH GH
O·KHUEH

'$1*(5 327(17,(/
� 6L OH GpIOHFWHXU� O·REWXUDWHXU G·pMHFWLRQ RX
OH V\VWqPH GH UDPDVVDJH FRPSOHW QH VRQW
SDV HQ SODFH VXU OD PDFKLQH� O·XWLOLVDWHXU RX
G·DXWUHV SHUVRQQHV SHXYHQW rWUH WRXFKpV
SDU XQH ODPH RX GHV GpEULV SURMHWpV�

48(/6 6217 /(6 5,648(6"
� /H FRQWDFW GHV ODPHV HQ URWDWLRQ HW OD
SURMHFWLRQ GH GpEULV SHXYHQW RFFDVLRQQHU
GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�

&200(17 6( 3527(*(5"
� 1( -$0$,6 HQOHYHU OH GpIOHFWHXU G·KHUEH
GH OD WRQGHXVH� VD SUpVHQFH HVW QpFHVVDLUH
SRXU GLULJHU O·KHUEH WRQGXH YHUV OH EDV� VXU
OH JD]RQ� 6L MDPDLV OH GpIOHFWHXU G·KHUEH HVW
HQGRPPDJp� OH UHPSODFHU LPPpGLDWHPHQW�

� 1H MDPDLV PHWWUH OHV PDLQV RX OHV SLHGV VRXV
OH SODWHDX GH FRXSH�

� 1H MDPDLV WHQWHU GH GpJDJHU O·RXYHUWXUH
G·pMHFWLRQ RX OHV ODPHV GH WRQGHXVH VDQV
DYRLU DX SUpDODEOH PLV OD FRPPDQGH GH
ODPH �3G)� HQ SRVLWLRQ GpEUD\pH HW FRXSp OH
FRQWDFW HQ WRXUQDQW OD FOp VXU ´$55(7µ�
5HWLUHU pJDOHPHQW OD FOp GH FRQWDFW HW
GpEUDQFKHU OH ILO GH OD ERXJLH�

�� /H FDUWHU GH WRQGHXVH HVW SRXUYX G·XQ GpIOHFWHXU
G·KHUEH SLYRWDQW SRXU OD GLVSHUVLRQ GHV GpFKHWV
GH WRQWH VXU OH F{Wp HW YHUV OH EDV VXU OH JD]RQ�

�� 3RXU OH SDLOODJH �GLVSHUVLRQ GHV GpEULV G·KHUEH
KDFKpV PHQX�� XQ REWXUDWHXU G·pMHFWLRQ �HQ
RSWLRQ SRXU FHUWDLQV PRGqOHV� GRLW rWUH PRQWp
GDQV O·RXYHUWXUH ODWpUDOH GX FDUWHU GH WRQGHXVH�
YRLU 0RQWDJH GH O·REWXUDWHXU G·pMHFWLRQ� SDJH ���
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0RQWDJH GH O·REWXUDWHXU
G·pMHFWLRQ

3RXU UHPSODFHU O·pMHFWLRQ ODWpUDOH SDU OH SDLOODJH�
PRQWHU O·REWXUDWHXU G·pMHFWLRQ GDQV O·RXYHUWXUH
ODWpUDOH GH OD WRQGHXVH�

�� &RXSHU OH PRWHXU HW UHWLUHU OD FOp GH FRQWDFW�

�� 6RXOHYHU OH GpIOHFWHXU G·KHUEH� PHWWUH
O·REWXUDWHXU HQ SODFH VXU O·RXYHUWXUH G·pMHFWLRQ HW
OH ERUG LQIpULHXU GX FDUWHU GH WRQGHXVH� HW OH
JOLVVHU GDQV OD FKDUQLqUH DYDQW �)LJ� ����

�� ,QVpUHU OD EURFKH GDQV OD FKDUQLqUH �)LJ� ����

�� )L[HU O·REWXUDWHXU G·pMHFWLRQ DX FDUWHU GH
WRQGHXVH j O·DLGH GH O·pFURX SDSLOORQ �)LJ� ����

P������

�
�

��

�

)LJXUH ��
�� 'pIOHFWHXU G·KHUEH

�� 2EWXUDWHXU G·pMHFWLRQ

�� %RUG LQIpULHXU

�� %URFKH GH FKDUQLqUH

�� (FURX SDSLOORQ

�� 3RXU OD UHFRQYHUVLRQ HQ WRQGHXVH j pMHFWLRQ
ODWpUDOH� GpSRVHU O·REWXUDWHXU G·pMHFWLRQ HW
DEDLVVHU OH GpIOHFWHXU G·KHUEH VXU O·RXYHUWXUH
G·pMHFWLRQ�

&RQVHLOV SRXU OD WRQWH

&RPPDQGH GHV JD] HQ SRVLWLRQ UDSLGH

3RXU REWHQLU XQH FLUFXODWLRQ G·DLU PD[LPXP HW XQ
PHLOOHXU UpVXOWDW� XWLOLVHU OD SRVLWLRQ ´5$3,'(µ GH OD
FRPPDQGH GHV JD]� /D FLUFXODWLRQ G·DLU HVW
LPSRUWDQWH SRXU OD ILQHVVH GH OD FRXSH GHV GpFKHWV
G·KHUEH� OD KDXWHXU GH FRXSH QH GRLW GRQF SDV rWUH
UpJOpH VL EDV TXH O·KHUEH KDXWH DXWRXU GH OD WRQGHXVH
HPSrFKH OH SDVVDJH GH O·DLU� 7RXMRXUV WkFKHU TX·XQ
F{Wp DX PRLQV GX FDUWHU GH WRQGHXVH QH VRLW SDV
HQWRXUp G·KHUEH KDXWH� DILQ GH IDFLOLWHU O·DVSLUDWLRQ GH
O·DLU�

7RQWH G·XQ JD]RQ SRXU OD SUHPLqUH IRLV

&RXSHU O·KHUEH OpJqUHPHQW SOXV KDXW TXH G·KDELWXGH
SRXU pYLWHU GH VFDOSHU OHV LQpJDOLWpV GX WHUUDLQ� /D
KDXWHXU GH FRXSH KDELWXHOOH HVW FHSHQGDQW FHOOH TXL
FRQYLHQW OH PLHX[ HQ JpQpUDO� 6L OD KDXWHXU GH O·KHUEH
GpSDVVH �� FP ��µ�� LO SHXW rWUH LQGLTXp GH WRQGUH HQ
GHX[ SDVVDJHV SRXU REWHQLU XQ UpVXOWDW DFFHSWDEOH�

5pGXFWLRQ G·��� GH OD KDXWHXU GH O·KHUEH

/·LGpDO HVW GH QH UDFFRXUFLU O·KHUEH TXH G·��� GH VD
KDXWHXU� 8QH FRXSH SOXV FRXUWH HVW GpFRQVHLOOpH� j
PRLQV TXH O·KHUEH QH VRLW FODLUVHPpH� RX HQ DXWRPQH
ORUVTXH OD SRXVVH FRPPHQFH j UDOHQWLU�

'LUHFWLRQ GH WUDYDLO

$OWHUQHU OH VHQV GHV SDVVDJHV SRXU QH SDV FRXFKHU
O·KHUEH� /·DOWHUQDQFH SHUPHW DXVVL GH PLHX[ GLVSHUVHU
OHV GpFKHWV GH WRQWH� SRXU XQH PHLOOHXUH
GpFRPSRVLWLRQ HW XQH IHUWLOLVDWLRQ SOXV KRPRJqQH�



8WLOLVDWLRQ

��

)UpTXHQFH GH WRQWH

8Q JD]RQ GRLW QRUPDOHPHQW rWUH WRQGX WRXV OHV
� MRXUV� 3RXU FRQVHUYHU XQH PrPH KDXWHXU GH FRXSH�
FH TXL HVW FRQVHLOOp� OD IUpTXHQFH GRLW FHSHQGDQW rWUH
DGDSWpH j OD YLWHVVH GH FURLVVDQFH GH O·KHUEH� ,O IDXW
GRQF WRQGUH SOXV VRXYHQW DX GpEXW GX SULQWHPSV� HW
PRLQV VRXYHQW DX PLOLHX GH O·pWp� ORUVTXH OD SRXVVH
UDOHQWLW� 6L OH JD]RQ Q·D SOXV pWp WRQGX GHSXLV XQ
FHUWDLQ WHPSV� OH WRQGUH DVVH] KDXW� SXLV OH WRQGUH SOXV
EDV � MRXUV SOXV WDUG�

1H SDV FRXSHU WURS EDV

6L OD QRXYHOOH WRQGHXVH HVW SOXV ODUJH TXH O·DQFLHQQH�
DXJPHQWHU OpJqUHPHQW OD KDXWHXU GH FRXSH SRXU QH
SDV UDVHU OHV LQpJDOLWpV GX JD]RQ�

+HUEH KDXWH

6L O·KHUEH HVW OpJqUHPHQW SOXV KDXWH TXH G·KDELWXGH�
RX VL HOOH HVW KXPLGH� XWLOLVHU XQH KDXWHXU GH FRXSH XQ
SHX SOXV KDXWH TXH OD QRUPDOH� 7RQGUH HQVXLWH O·KHUEH
j OD KDXWHXU GH FRXSH LQIpULHXUH KDELWXHOOH�

&RPPHQW V·DUUrWHU"

6L O·RQ DUUrWH OH GpSODFHPHQW GH OD WRQGHXVH GXUDQW OD
WRQWH� XQ SDTXHW GH GpFKHWV G·KHUEH ULVTXH GH WRPEHU
VXU OH JD]RQ� 3RXU pYLWHU FHOD�

�� 6·DUUrWHU GDQV XQH ]RQH GpMj WRQGXH HQ ODLVVDQW
OHV ODPHV ´(0%5$<((6µ GXUDQW OH
GpSODFHPHQW�

�� 3RXU REWHQLU XQH GLVSHUVLRQ UpJXOLqUH GHV GpEULV�
UHOHYHU OH SODWHDX GH FRXSH G·XQ RX GHX[ FUDQV
GXUDQW OH GpSODFHPHQW GH OD WRQGHXVH HQ PDUFKH
DYDQW� OHV ODPHV pWDQW HQ SRVLWLRQ HPEUD\pH�

3URSUHWp GX GHVVRXV GH OD WRQGHXVH

8WLOLVHU OH UDFFRUG GH ULQoDJH SRXU GpEDUUDVVHU OH
GHVVRXV GH OD WRQGHXVH GH OD WHUUH HW GH O·KHUEH DSUqV
WRXWH XWLOLVDWLRQ� /·DFFXPXODWLRQ G·KHUEH HW GH WHUUH
GDQV OH FDUWHU GH WRQGHXVH HQWUDvQH XQH GpJUDGDWLRQ GH
OD TXDOLWp GH WRQWH� TXL ILQLW SDU GHYHQLU LQDFFHSWDEOH�

(QWUHWLHQ GH OD ODPH

8WLOLVHU XQH ODPH ELHQ DLJXLVpH GXUDQW WRXWH OD VDLVRQ
GH FRXSH� SRXU DVVXUHU XQH FRXSH QHWWH VDQV GpFKLUHU
RX GpFKLTXHWHU OHV EULQV G·KHUEH� /·KHUEH GpFKLUpH RX
GpFKLTXHWpH EUXQLW VXU OHV ERUGV� VD FURLVVDQFH
UDOHQWLW� HW HOOH GHYLHQW SOXV VHQVLEOH DX[ PDODGLHV�
9pULILHU WRXV OHV �� MRXUV VL OHV ODPHV VRQW ELHQ
DLJXLVpHV� HW OLPHU OHV pFODWV pYHQWXHOV�



��

(QWUHWLHQ
)UpTXHQFHV G·HQWUHWLHQ

2SpUDWLRQ
&KDTXH
IRLV

7RXWHV
OHV � K

7RXWHV
OHV �� K 5HPLVDJH

5pYLV�
3ULQWHPSV 5HPDUTXHV

�qUH YLGDQJH GH O·KXLOH ;

9LGDQJHV G·KXLOH VXLYDQWHV
�WRXWHV OHV �� KHXUHV RX
XQH IRLV SDU VDLVRQ�

;

&RQWU{OH GX QLYHDX G·KXLOH ;

&RQWU{OH GX V\VWqPH GH
VpFXULWp

; ; ; ;

&RQWU{OH GH OD ODPH ; ; ;

&RQWU{OH GHV IUHLQV ; ; ; ;

*UDLVVDJH GX FKkVVLV ; ; 3OXV VRXYHQW V·LO
\ D EHDXFRXS

5HPSODFHPHQW GX ILOWUH j DLU HQ
SDSLHU

;

\ D EHDXFRXS
GH SRXVVLqUH RX
GH VDOHWpV

&RQWU{OH GH OD ERXJLH ; ; ;

&RQWU{OH GHV FRXUURLHV
�XVXUH�ILVVXUHV�

;

9LGDQJH GH O·HVVHQFH ;

1HWWR\DJH H[WpULHXU GX PRWHXU ; ;

/DYDJH GX FDUWHU GH WRQGHXVH ; ;

3HLQWXUH GHV VXUIDFHV pUDIOpHV ;

&RQWU{OH GH O·pOHFWURO\WH GH OD
EDWWHULH

; ; ;

'pFRQQH[LRQ HW FKDUJH GH OD
EDWWHULH

;

5HPSODFHPHQW GX ILOWUH j
FDUEXUDQW

;

&RQWU{OH GH OD SUHVVLRQ GHV
SQHXV

; ; ;



(QWUHWLHQ

��

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

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

&200(17 6( 3527(*(5"
� $YDQW WRXW HQWUHWLHQ� UHWLUHU OD FOp GH
FRQWDFW HW GpEUDQFKHU OH ILO GH OD ERXJLH�
(FDUWHU OH ILO SRXU pYLWHU OHV ULVTXHV GH
FRQWDFW DFFLGHQWHO DYHF OD ERXJLH�

*UDLVVDJH HW OXEULILFDWLRQ

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

*UDLVVHU OD PDFKLQH WRXWHV OHV �� KHXUHV GH VHUYLFH RX
XQH IRLV SDU DQ� VHORQ FH TXL VH SUpVHQWH HQ SUHPLHU�
*UDLVVHU SOXV IUpTXHPPHQW V·LO \ D EHDXFRXS GH VDEOH
RX GH SRXVVLqUH�

7\SH GH JUDLVVH� j XVDJH JpQpUDO

3URFpGXUH GH JUDLVVDJH

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 1HWWR\HU OHV JUDLVVHXUV j O·DLGH G·XQ FKLIIRQ�
*UDWWHU OD SHLQWXUH TXL SRXUUDLW VH WURXYHU VXU OHV
JUDLVVHXUV�

�� $SSOLTXHU XQ SLVWROHW j JUDLVVH VXU OH JUDLVVHXU HW
SRPSHU SRXU LQMHFWHU GH OD JUDLVVH�

�� (VVX\HU WRXW H[FqV GH JUDLVVH�

3RLQWV j JUDLVVHU

�� *UDLVVHU OHV URXHV DYDQW HW OHV IXVpHV GH GLUHFWLRQ
MXVTX·j FH TXH OD JUDLVVH FRPPHQFH j VXLQWHU
KRUV GHV URXOHPHQWV �)LJ� ����

P������

)LJXUH ��

3UHVVLRQ GHV SQHXV

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

/HV SQHXV DYDQW HW DUULqUH GRLYHQW rWUH JRQIOpV j
��� N3D ��� SVL�� &RQWU{OHU OD SUHVVLRQ j OD YDOYH
WRXWHV OHV �� KHXUHV G·XWLOLVDWLRQ RX XQH IRLV SDU DQ�
VHORQ FH TXL VH SUpVHQWH HQ SUHPLHU� (IIHFWXHU OH
FRQWU{OH ORUVTXH OHV SQHXV VRQW IURLGV SRXU REWHQLU XQ
UpVXOWDW SOXV SUpFLV�

P������

�

)LJXUH ��
�� 9DOYH



(QWUHWLHQ

��

)UHLQ

/H IUHLQ VH WURXYH GX F{Wp GURLW GH O·HVVLHX DUULqUH� j
O·LQWpULHXU GX SQHX DUULqUH �)LJ� ���� 6L OH IUHLQ QH
WLHQW SDV RX VL OD SXLVVDQFH GH IUHLQDJH HVW
LQVXIILVDQWH� XQ UpJODJH HVW QpFHVVDLUH�

&RQWU{OH GX IUHLQ

�� $PHQHU OD PDFKLQH VXU XQH VXUIDFH KRUL]RQWDOH�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� /HV URXHV DUULqUH GRLYHQW VH EORTXHU HW SDWLQHU VL
O·RQ HVVDLH GH SRXVVHU OD WRQGHXVH YHUV O·DYDQW�
6L OHV URXHV WRXUQHQW HW QH VH EORTXHQW SDV� XQ
UpJODJH HVW QpFHVVDLUH� YRLU 5pJODJH GX IUHLQ�
SDJH ���

5pJODJH GX IUHLQ

�� &RQWU{OHU OH IUHLQ DYDQW GH OH UpJOHU� YRLU
&RQWU{OH GX IUHLQ� SDJH ���

�� 3RXU DXJPHQWHU OD UpVLVWDQFH GH IUHLQDJH� VHUUHU
O·pFURX GH UpJODJH GX IUHLQ �)LJ� ��� GH ��� GH
WRXU YHUV OD GURLWH� SXLV FRQWU{OHU OH IUHLQ�
$OWHUQHU OHV VHUUDJHV HW OHV FRQWU{OHV MXVTX·j FH
TXH OH IUHLQ VRLW ELHQ UpJOp�

�� (QIRQFHU OD SpGDOH G·HPEUD\DJH�IUHLQ SRXU
GHVVHUUHU OH IUHLQ GH VWDWLRQQHPHQW�

,PSRUWDQW � 4XDQG OH IUHLQ GH VWDWLRQQHPHQW HVW
GHVVHUUp� OHV URXHV DUULqUH GRLYHQW
WRXUQHU OLEUHPHQW ORUVTX·RQ SRXVVH
OD WRQGHXVH� 6L OH IUHLQ SDUDLW IURWWHU�
GHVVHUUHU OpJqUHPHQW O·pFURX GH
UpJODJH MXVTX·j FH TXH OHV URXHV
WRXUQHQW OLEUHPHQW� 6L FHV
GHX[ FRQGLWLRQV QH SHXYHQW rWUH
UHPSOLHV� V·DGUHVVHU LPPpGLDWHPHQW
j XQ UpSDUDWHXU DJUpp�

P������

�

)LJXUH ��
�� (FURX GH UpJODJH GX IUHLQ
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��

)XVLEOHV

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

/H V\VWqPH pOHFWULTXH HVW SURWpJp SDU GHV IXVLEOHV�
&HX[�FL QH UHTXLqUHQW SDV G·HQWUHWLHQ� 6L XQ IXVLEOH
VDXWH� FRQWU{OHU FHSHQGDQW OH FkEODJH SRXU V·DVVXUHU
TX·LO Q·\ D SDV GH FRXUW�FLUFXLW� 3RXU UHPSODFHU XQ
IXVLEOH� WLUHU OH IXVLEOH SRXU O·HQOHYHU �)LJ� ��� HW
HQIRQFHU j VD SODFH XQ QRXYHDX IXVLEOH�

)XVLEOHV� �� $� j ODPH

P������

�

�

)LJXUH ��
�� )XVLEOH �HQOHYp� �� 'RXLOOH

3KDUHV �pTXLSHPHQW HQ RSWLRQ�

6SpFLILFDWLRQV� DPSRXOH QR ���� GH W\SH DXWRPRELOH

'pSRVH G·XQH DPSRXOH

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU $55(7�

�� 2XYULU OH FDSRW� 'pEUDQFKHU OHV ILOV FRQQHFWpV
DX[ GHX[ ERUQHV GH O·HPEDVH�

�� 'pYLVVHU O·HPEDVH G·XQ TXDUW GH WRXU YHUV OD
JDXFKH HW OD UHWLUHU GX UpIOHFWHXU �)LJ� ����

�� 3RXVVHU VXU O·DPSRXOH SRXU OD WRXUQHU j IRQG
YHUV OD JDXFKH �HQY� ��� WRXU� HW OD UHWLUHU GH
O·HPEDVH �)LJ� ����

P������

�

�

�

�

�

� �

)LJXUH ��
�� (PEDVH

�� 5pIOHFWHXU

�� /DQJXHWWHV

�� 5DLQXUHV

�� %RUQHV

0LVH HQ SODFH G·XQH DPSRXOH

�� /H FXORW GH O·DPSRXOH SUpVHQWH GHX[ HUJRWV
PpWDOOLTXHV� $OLJQHU FHV HUJRWV IDFH DX[ IHQWHV
GH O·HPEDVH HW LQVpUHU OH FXORW GDQV OD GRXLOOH GH
O·HPEDVH �)LJ� ���� 3RXVVHU VXU O·DPSRXOH HW OD
WRXUQHU j IRQG YHUV OD GURLWH�

P������

�

�

�
�

�

�

)LJXUH ��
�� $PSRXOH

�� (UJRWV PpWDOOLTXHV

�� (PEDVH

�� 5DLQXUHV

�� /·HPEDVH GH O·DPSRXOH SUpVHQWH GHX[ ODQJXHWWHV
�)LJ� ���� $OLJQHU FHV ODQJXHWWHV IDFH DX[
UDLQXUHV GX UpIOHFWHXU� LQVpUHU O·HPEDVH GDQV OH
UpIOHFWHXU HW OD YLVVHU j IRQG G·XQ TXDUW GH WRXU
YHUV OD GURLWH�

�� &RQQHFWHU OHV ILOV DX[ ERUQHV GH O·HPEDVH�



(QWUHWLHQ

��

%DWWHULH

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

&RQWU{OHU OH QLYHDX G·pOHFWURO\WH GDQV OD EDWWHULH
WRXWHV OHV � KHXUHV� 7RXMRXUV FRQVHUYHU OD EDWWHULH
SURSUH HW j SOHLQH FKDUJH� 1HWWR\HU OD EDWWHULH HW OH EDF
j EDWWHULH j O·DLGH G·XQH VHUYLHWWH HQ SDSLHU� 6L OHV
ERUQHV GH OD EDWWHULH VRQW FRUURGpHV� OHV QHWWR\HU DYHF
XQH VROXWLRQ GH TXDWUH SDUWV G·HDX SRXU XQH SDUW GH
ELFDUERQDWH GH VRXGH� (QGXLUH OHV ERUQHV GH OD
EDWWHULH G·XQH PLQFH FRXFKH GH JUDLVVH SRXU pYLWHU OD
FRUURVLRQ�

7HQVLRQ� �� 9� ��� $ GH GpPDUUDJH j IURLG

'pSRVH GH OD EDWWHULH

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� %DVFXOHU OH VLqJH YHUV O·DYDQW SRXU DFFpGHU j OD
EDWWHULH�

�� 'pFRQQHFWHU OH ILO QpJDWLI �QRLU� GH PLVH j OD
PDVVH GH OD ERUQH GH OD EDWWHULH �)LJ� ����

�� *OLVVHU OH FDSXFKRQ GH FDRXWFKRXF SOXV KDXW VXU
OH ILO SRVLWLI �URXJH�� 'pFRQQHFWHU OH ILO SRVLWLI
�URXJH� GH OD ERUQH SRVLWLYH GH OD EDWWHULH
�)LJ� ����

�� 5HWLUHU GX FKkVVLV OH EDF j EDWWHULH� OD EDWWHULH HW
OH ORQJ WX\DX G·DpUDWLRQ �)LJ� ����

P������

�

�

�
�

�

)LJXUH ��
�� )LO QpJDWLI �QRLU�

�� &DSXFKRQ GH FDRXWFKRXF

�� )LO SRVLWLI �URXJH�

�� %DF j EDWWHULH

�� %RXORQ HW pFURX SDSLOORQ



(QWUHWLHQ

��

0LVH HQ SODFH GH OD EDWWHULH

�� 3ODFHU OD EDWWHULH GDQV OH EDF j EDWWHULH HW IDLUH
SDVVHU OH ORQJ WX\DX G·DpUDWLRQ GDQV OD JRXWWLqUH
HQ UHVVRUWDQW SDU OD IHQWH DX IRQG GX EDF
�)LJ� ����

,PSRUWDQW � 6L O·RQ UHJDUGH GDQV OD GpFRXSH GX
FKkVVLV GHVWLQpH j UHFHYRLU OH EDF j
EDWWHULH� RQ SHXW YRLU XQ WURX j
O·H[WUpPLWp GH O·pOpPHQW GH GURLWH GX
FKkVVLV �)LJ� ���� /H ORQJ WX\DX
G·DpUDWLRQ GH OD EDWWHULH GRLW
WRXMRXUV SDVVHU GDQV FH WURX SRXU
pYLWHU TXH O·DFLGH GH OD EDWWHULH QH
FRUURGH OD WRQGHXVH HW OH SODWHDX GH
FRXSH�

P������

�

�

�

�

�

)LJXUH ��
�� %DWWHULH

�� %DF j EDWWHULH

�� 7XEH G·DpUDWLRQ

�� )HQWH GX EDF j EDWWHULH

�� 7URXV GDQV OH FKkVVLV

�� 3ODFHU OH EDF j EDWWHULH HW OD EDWWHULH GDQV OH
FKkVVLV �)LJ� ���� 9HLOOHU j IDLUH SDVVHU
O·H[WUpPLWp GX WX\DX G·DpUDWLRQ GDQV OH WURX GX
FKkVVLV �)LJ� ����

�� &RQQHFWHU OH ILO SRVLWLI �URXJH� j OD ERUQH
SRVLWLYH ��� GH OD EDWWHULH j O·DLGH GX ERXORQ HW
GH O·pFURX SDSLOORQ �)LJ� ���� *OLVVHU OH FDSXFKRQ
GH FDRXWFKRXF VXU OD ERUQH GH OD EDWWHULH�

�� &RQQHFWHU OH ILO QpJDWLI �QRLU� j OD ERUQH QpJDWLYH
���� GH OD EDWWHULH j O·DLGH GX ERXORQ HW GH O·pFURX
SDSLOORQ �)LJ� ����

&RQWU{OH GX QLYHDX G·pOHFWURO\WH

�� %DVFXOHU OH VLqJH YHUV O·DYDQW SRXU DFFpGHU j OD
EDWWHULH�

�� 5HJDUGHU OD EDWWHULH GH F{Wp� /H QLYHDX GH
O·pOHFWURO\WH GRLW DUULYHU DX UHSqUH ´0$;,µ
�´833(5µ� )LJ� ���� 1H SDV ODLVVHU O·pOHFWURO\WH
GHVFHQGUH HQ GHVVRXV GX UHSqUH ´0,1,µ
�´/2:(5µ� )LJ� ����

�� 6L OH QLYHDX G·pOHFWURO\WH HVW EDV� DMRXWHU OD
TXDQWLWp UHTXLVH G·HDX GLVWLOOpH� YRLU $GGLWLRQ
G·HDX GDQV OD EDWWHULH� SDJH ���

P������

�

�
�

)LJXUH ��
�� %RXFKRQV GH UHPSOLVVDJH

�� 5HSqUH 0$;,

�� 5HSqUH 0,1,
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$GGLWLRQ G·HDX GDQV OD EDWWHULH

/H PHLOOHXU PRPHQW SRXU UDMRXWHU GH O·HDX GLVWLOOpH
GDQV OD EDWWHULH HVW MXVWH DYDQW G·XWLOLVHU OD PDFKLQH�
&HFL SHUPHW j O·HDX GH ELHQ VH PpODQJHU j
O·pOHFWURO\WH�

�� 1HWWR\HU OH GHVVXV GH OD EDWWHULH DYHF XQH
VHUYLHWWH HQ SDSLHU�

�� 'pYLVVHU OHV ERXFKRQV GH UHPSOLVVDJH �)LJ� ����

�� 9HUVHU OHQWHPHQW GH O·HDX GLVWLOOpH GDQV FKDTXH
pOpPHQW MXVTX·DX UHSqUH ´0$;,µ �)LJ� ��� VXU OH
F{Wp GH OD EDWWHULH�

,PSRUWDQW � 1H SDV WURS UHPSOLU OD EDWWHULH� FDU
O·pOHFWURO\WH �DFLGH VXOIXULTXH� HVW
WUqV FRUURVLI HW SRXUUDLW DEvPHU OH
FKkVVLV�

�� 9LVVHU OHV ERXFKRQV GH UHPSOLVVDJH VXU OD
EDWWHULH�

&KDUJH GH OD EDWWHULH

,PSRUWDQW � 7RXMRXUV FRQVHUYHU OD EDWWHULH j
SOHLQH FKDUJH �GHQVLWp ������� &HFL
HVW SDUWLFXOLqUHPHQW LPSRUWDQW SRXU
pYLWHU TXH OD EDWWHULH QH JqOH VL OD
WHPSpUDWXUH GHVFHQG HQ GHVVRXV GH
��& ����)��

�� 5HWLUHU OD EDWWHULH GX FKkVVLV� YRLU 'pSRVH GH OD
EDWWHULH� SDJH ���

�� &RQWU{OHU OH QLYHDX GH O·pOHFWURO\WH� YRLU
&RQWU{OH GX QLYHDX G·pOHFWURO\WH� SDJH ���
SRLQWV � j ��

�� 5HWLUHU OHV FDSXFKRQV GHV pOpPHQWV GH OD EDWWHULH
HW FRQQHFWHU XQ FKDUJHXU GH EDWWHULH GH � j � $
DX[ ERUQHV GH OD EDWWHULH� &KDUJHU OD EDWWHULH DYHF
XQ GpELW GH � $ RX PRLQV GXUDQW � KHXUHV ��� 9��
1H SDV VXUFKDUJHU OD EDWWHULH� 5HERXFKHU OHV
pOpPHQWV ORUVTXH OD EDWWHULH HVW HQWLqUHPHQW
FKDUJpH�

'$1*(5 327(17,(/
� /D FKDUJH GH OD EDWWHULH HQWUDvQH OD
SURGXFWLRQ GH JD]�

48(/6 6217 /(6 5,648(6"
� /H JD] SURGXLW SDU OD EDWWHULH SHXW
H[SORVHU�

&200(17 6( 3527(*(5"
� 1H SDV DSSURFKHU GH OD EDWWHULH GHV
FLJDUHWWHV� IODPPHV RX VRXUFHV G·pWLQFHOOHV�

�� 0HWWUH OD EDWWHULH HQ SODFH GDQV OH FKkVVLV� YRLU
0LVH HQ SODFH GH OD EDWWHULH� SDJH ���



(QWUHWLHQ

��

%RXJLH

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

5HPSODFHU OD ERXJLH WRXWHV OHV ��� KHXUHV
G·XWLOLVDWLRQ� &RQWU{OHU OD ERXJLH WRXWHV OHV �� KHXUHV
G·XWLOLVDWLRQ� $YDQW GH PRQWHU XQH ERXJLH� V·DVVXUHU
TXH O·pFDUWHPHQW HQWUH O·pOHFWURGH FHQWUDOH HW
O·pOHFWURGH ODWpUDOH HVW FRUUHFW� 8WLOLVHU XQH FOp j
ERXJLHV SRXU GpSRVHU OHV ERXJLHV HW OHV UHPRQWHU� HW
XQ FDOLEUH G·pSDLVVHXU SRXU FRQWU{OHU HW UpJOHU
O·pFDUWHPHQW GHV pOHFWURGHV�

7\SH� &KDPSLRQ 5-����/0 �RX pTXLYDOHQW�
(FDUWHPHQW� ���� PP ������µ�

'pSRVH GHV ERXJLHV

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 2XYULU OH FDSRW�

�� 'pEUDQFKHU OH ILO GH OD ERXJLH �)LJ� ���� 1HWWR\HU
WRXW DXWRXU GH OD ERXJLH SRXU pYLWHU O·LQWUR�
GXFWLRQ GH VDOHWp GRPPDJHDEOH GDQV OH PRWHXU�

�� 5HWLUHU OD ERXJLH HW VD URQGHOOH PpWDOOLTXH�

P�������

�

)LJXUH ��
�� )LO GH ERXJLH �� %RXJLH

&RQWU{OH GH OD ERXJLH

�� ,QVSHFWHU OH FHQWUH GH OD ERXJLH �)LJ� ���� 6L OH
EHF GH O·LVRODWHXU HVW UHFRXYHUW G·XQ OpJHU GpS{W
JULV�EUXQ� OH PRWHXU IRQFWLRQQH FRUUHFWHPHQW�
6·LO HVW FRXYHUW G·XQ GpS{W QRLU� F·HVW
JpQpUDOHPHQW VLJQH TXH OH ILOWUH j DLU HVW
HQFUDVVp�

,PSRUWDQW � 1H MDPDLV QHWWR\HU OD ERXJLH�
7RXMRXUV UHPSODFHU OD ERXJLH VL O·RQ
REVHUYH XQ GpS{W QRLU� GHV pOHFWURGHV
XVpHV� XQ HQFUDVVHPHQW SDU O·KXLOH
RX GHV ILVVXUHV�

�� &RQWU{OHU O·pFDUWHPHQW HQWUH O·pOHFWURGH FHQWUDOH
HW O·pOHFWURGH ODWpUDOH �)LJ� ���� &RXUEHU
O·pOHFWURGH ODWpUDOH �)LJ� ��� VL O·pFDUWHPHQW HVW
LQFRUUHFW�

P������

���� PP

������µ�

� �

�

)LJXUH ��
�� (OHFWURGH FHQWUDOH HW EHF

LVRODQW

�� (OHFWURGH ODWpUDOH

�� (FDUWHPHQW
�SDV j O·pFKHOOH�

0RQWDJH GH OD ERXJLH

�� 0RQWHU OD ERXJLH DYHF VD URQGHOOH PpWDOOLTXH�
6·DVVXUHU TXH O·pFDUWHPHQW GHV pOHFWURGHV HVW
FRUUHFW�

�� 9LVVHU OD ERXJLH j ���� 1P ��� IW�OEV��

�� 5HFRQQHFWHU OH ILO j OD ERXJLH �)LJ� ����

�� )HUPHU OH FDSRW�



(QWUHWLHQ

��

5pVHUYRLU G·HVVHQFH

9LGDQJH GX UpVHUYRLU G·HVVHQFH

'$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"
� 9LGDQJHU OH UpVHUYRLU G·HVVHQFH ORUVTXH OH
PRWHXU HVW IURLG� 7UDYDLOOHU j O·H[WpULHXU�
GDQV XQ HQGURLW GpJDJp� (VVX\HU O·HVVHQFH
pYHQWXHOOHPHQW UpSDQGXH�

� 1H MDPDLV YLGDQJHU O·HVVHQFH j SUR[LPLWp
G·XQH IODPPH QXH RX GH ULVTXHV G·pWLQFHOOHV
VXVFHSWLEOHV G·HQIODPPHU OHV YDSHXUV�

� 1H SDV IXPHU GH FLJDUHWWH� FLJDUH RX SLSH�

�� *DUHU OD WRQGHXVH DYHF O·DYDQW OpJqUHPHQW SOXV
EDV GX F{Wp JDXFKH TXH GX F{Wp GURLW� SRXU TXH OH
UpVHUYRLU G·HVVHQFH SXLVVH VH YLGHU FRPSOq�
WHPHQW� 0HWWUH HQVXLWH OD FRPPDQGH GH ODPH
�3G)� HQ SRVLWLRQ GpEUD\pH HW OH FKDQJHPHQW GH
YLWHVVH DX SRLQW PRUW� VHUUHU OH IUHLQ GH VWDWLRQ�
QHPHQW HW FRXSHU OH PRWHXU HQ WRXUQDQW OD FOp GH
FRQWDFW VXU ´$55(7µ�

�� 2XYULU OH FDSRW�

�� 3LQFHU OHV H[WUpPLWpV GX FROOLHU GH IL[DWLRQ HW
JOLVVHU OH FROOLHU YHUV OH KDXW GH OD FRQGXLWH
G·DOLPHQWDWLRQ� HQ GLUHFWLRQ GX UpVHUYRLU
G·HVVHQFH �)LJ� ����

�� 'pWDFKHU GX ILOWUH OD FRQGXLWH G·DOLPHQWDWLRQ
�)LJ� ��� HW ODLVVHU O·HVVHQFH FRXOHU GDQV XQ
ELGRQ j HVVHQFH RX GDQV XQ EDF GH YLGDQJH�

5HPDUTXH � 3URILWHU pYHQWXHOOHPHQW GH FH TXH
OH UpVHUYRLU HVW YLGH SRXU
UHPSODFHU OH ILOWUH j HVVHQFH�

�� 5HFRQQHFWHU OD FRQGXLWH G·DOLPHQWDWLRQ VXU OH
ILOWUH� SXLV JOLVVHU OH FROOLHU SUqV GX ILOWUH SRXU
IL[HU OD FRQGXLWH HW OH ILOWUH�

P������

� �

�

)LJXUH ��
�� &ROOLHU

�� &RQGXLWH G·DOLPHQWDWLRQ

�� )LOWUH

)LOWUH j HVVHQFH

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

5HPSODFHU OH ILOWUH j HVVHQFH WRXWHV OHV ��� KHXUHV
G·XWLOLVDWLRQ RX XQH IRLV SDU DQ� VHORQ FH TXL VH
SUpVHQWH HQ SUHPLHU�

5HPSODFHPHQW GX ILOWUH j FDUEXUDQW

/H PHLOOHXU PRPHQW SRXU UHPSODFHU OH ILOWUH j HVVHQFH
�)LJ� ��� HVW ORUVTXH OH UpVHUYRLU G·HVVHQFH HVW YLGH�
1H MDPDLV UHPRQWHU XQ ILOWUH VDOH DSUqV O·DYRLU HQOHYp
GH OD FRQGXLWH G·DOLPHQWDWLRQ�

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 2XYULU OH FDSRW�



(QWUHWLHQ

��

�� 3LQFHU OHV H[WUpPLWpV GHV FROOLHUV HW IDLUH JOLVVHU
FHX[�FL SRXU OHV pORLJQHU GX ILOWUH �)LJ� ����

�� 'pWDFKHU OH ILOWUH GHV IOH[LEOHV G·DOLPHQWDWLRQ�

�� 0HWWUH HQ SODFH XQ QRXYHDX ILOWUH HW UDSSURFKHU
GX ILOWUH OHV FROOLHUV GH IL[DWLRQ GHV FRQGXLWHV�

�� )HUPHU OH FDSRW�

)LOWUH j DLU

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

(OpPHQW HQ SDSLHU� UHPSODFHU WRXWHV OHV ��� KHXUHV GH
VHUYLFH RX XQH IRLV SDU DQ� VHORQ FH TXL VH SUpVHQWH HQ
SUHPLHU�

5HPDUTXH � 1HWWR\HU OH ILOWUH j DLU SOXV
IUpTXHPPHQW �WRXWHV OHV TXHOTXHV
KHXUHV� V·LO \ D EHDXFRXS GH
SRXVVLqUH RX GH VDEOH�

'pSRVH GH O·pOpPHQW HQ SDSLHU

�� 0HWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 2XYULU OH FDSRW�

�� 1HWWR\HU OHV DERUGV GX ILOWUH j DLU SRXU pYLWHU
G·LQWURGXLUH GDQV OH PRWHXU GHV LPSXUHWpV TXL
SRXUUDLHQW O·HQGRPPDJHU� 'pYLVVHU OH ERXWRQ HW
GpSRVHU OH FDSRW GX ILOWUH j DLU �)LJ� ����

P������

�

�

)LJXUH ��
�� %RXWRQ �� &DSRW GX ILOWUH j DLU

�� 'pYLVVHU O·pFURX HQ FDRXWFKRXF HW UHWLUHU
O·pOpPHQW HQ SDSLHU �)LJ� ����

P������

�

�

)LJXUH ��
�� (FURX HQ FDRXWFKRXF �� (OpPHQW HQ SDSLHU



(QWUHWLHQ

��

1HWWR\DJH GH O·pOpPHQW HQ SDSLHU

�� 7DSRWHU GRXFHPHQW O·pOpPHQW VXU XQH VXUIDFH
SODQH SRXU IDLUH WRPEHU OD SRXVVLqUH HW OD VDOHWp
�)LJ� ����

�� 6·DVVXUHU TXH O·pOpPHQW Q·HVW SDV GpFKLUp RX
FRXYHUW G·XQH SHOOLFXOH JUDVVH� HW TXH OH MRLQW GH
FDRXWFKRXF Q·HVW SDV HQGRPPDJp�

,PSRUWDQW � 1H MDPDLV QHWWR\HU O·pOpPHQW HQ
SDSLHU j O·DLU FRPSULPp RX j O·DLGH
GH OLTXLGHV WHOV TXH GHV VROYDQWV� GH
O·HVVHQFH RX GX SpWUROH� 5HPSODFHU
O·pOpPHQW HQ SDSLHU V·LO HVW
HQGRPPDJp RX GpIHFWXHX[� RX V·LO
Q·\ D SDV PR\HQ GH OH QHWWR\HU
FRPSOqWHPHQW�

P������

�

�

)LJXUH ��
�� (OpPHQW HQ SDSLHU �� -RLQW GH FDRXWFKRXF

0RQWDJH GH O·pOpPHQW HQ SDSLHU

,PSRUWDQW � 3RXU QH SDV HQGRPPDJHU OH PRWHXU�
QH MDPDLV OH IDLUH WRXUQHU VDQV XQ
ILOWUH j DLU FRPSOHW JDUQL G·XQ
pOpPHQW HQ SDSLHU�

�� (QILOHU OHV pOpPHQWV DVVHPEOpV VXU OD ORQJXH WLJH�
SXLV YLVVHU SDU GHVVXV O·pFURX HQ FDRXWFKRXF� HQ
OH VHUUDQW j OD PDLQ �)LJ� ����

5HPDUTXH � 6·DVVXUHU TXH OH MRLQW GH
FDRXWFKRXF UHSRVH j SODW VXU OD
EDVH GX ILOWUH j DLU�

�� 5HSODFHU OH FDSRW GX ILOWUH j DLU HW OH ERXWRQ
�)LJ� ���� 6HUUHU VROLGHPHQW OH ERXWRQ�

�� )HUPHU OH FDSRW�

+XLOH PRWHXU

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

&RQWU{OHU OH QLYHDX G·KXLOH DYDQW FKDTXH XWLOLVDWLRQ�

9LGDQJHU O·KXLOH �

� $SUqV OHV � SUHPLqUHV KHXUHV G·XWLOLVDWLRQ� SXLV

� 7RXWHV OHV �� KHXUHV G·XWLOLVDWLRQ�

5HPDUTXH � 9LGDQJHU O·KXLOH SOXV VRXYHQW V·LO
\ D EHDXFRXS GH SRXVVLqUH RX GH
VDEOH�

7\SH G·KXLOH� KXLOH GpWHUJHQWH �FODVVH GH VHUYLFH $3,
6)� 6*� 6+� 6- RX VXSpULHXUH�

&RQWHQDQFH GX FDUWHU� ���� PO ��� R]�������� TW�

9LVFRVLWp� YRLU WDEOHDX FL�GHVVRXV

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��

9,6&26,7( 6$( '(6 +8,/(6 5(&200$1'((6



(QWUHWLHQ

��

&RQWU{OH GX QLYHDX G·KXLOH

�� $PHQHU OD PDFKLQH VXU XQH VXUIDFH KRUL]RQWDOH�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 2XYULU OH FDSRW�

�� 1HWWR\HU OHV DERUGV GH OD MDXJH G·KXLOH �)LJ� ���
SRXU pYLWHU O·LQWURGXFWLRQ GH VDOHWp GDQV
O·RXYHUWXUH GH UHPSOLVVDJH� TXL ULVTXHUDLW
G·HQGRPPDJHU OH PRWHXU�

�� 'pYLVVHU OD MDXJH G·KXLOH HW ELHQ HVVX\HU
O·H[WUpPLWp PpWDOOLTXH �)LJ� ����

�� 9LVVHU OD MDXJH j IRQG GDQV OH JRXORW GH
UHPSOLVVDJH �)LJ� ���� SXLV OD GpYLVVHU j QRXYHDX
HW OLUH OH QLYHDX G·KXLOH VXU O·H[WUpPLWp
PpWDOOLTXH� 6L OH QLYHDX HVW EDV� YHUVHU OHQWHPHQW
GH O·KXLOH GDQV OH JRXORW GH UHPSOLVVDJH� MXVWH
DVVH] SRXU DPHQHU OH QLYHDX DX UHSqUH GX SOHLQ
�´)8//µ��

,PSRUWDQW � 1H SDV WURS UHPSOLU G·KXLOH OH FDUWHU�
VRXV SHLQH G·HQGRPPDJHU OH PRWHXU�

P������

� �

�

)LJXUH ��
�� -DXJH G·KXLOH

�� ([WUpPLWp PpWDOOLTXH

�� *RXORW GH UHPSOLVVDJH

9LGDQJH�UHQRXYHOOHPHQW GH O·KXLOH

�� 0HWWUH OH PRWHXU HQ PDUFKH HW OH ODLVVHU WRXUQHU
FLQT PLQXWHV SRXU UpFKDXIIHU O·KXLOH GH PDQLqUH j
IDFLOLWHU OD YLGDQJH�

�� *DUHU OD WRQGHXVH DYHF O·DYDQW OpJqUHPHQW SOXV
EDV GX F{Wp GURLW TXH GX F{Wp JDXFKH SRXU ELHQ
pYDFXHU WRXWH O·KXLOH� 'pEUD\HU OD FRPPDQGH GH
ODPH �3G)�� PHWWUH OH FKDQJHPHQW GH YLWHVVH DX
SRLQW PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW
FRXSHU OH PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 2XYULU OH FDSRW�

�� 3ODFHU XQH EDVVLQH VRXV OH JRXORW GH UHPSOLVVDJH
HW MDXJH� HW HQOHYHU OH ERXFKRQ GH YLGDQJH
�)LJ� ����

�� 4XDQG WRXWH O·KXLOH V·HVW pFRXOpH� UHSODFHU OH
ERXFKRQ GH YLGDQJH�

5HPDUTXH � 6H GpEDUUDVVHU GH O·KXLOH XVDJpH
HQ OD GpSRVDQW GDQV XQ FHQWUH GH
UHF\FODJH DJUpp�

�� 9HUVHU OHQWHPHQW HQYLURQ ��� GX YROXPH G·KXLOH
VSpFLILp GDQV OH JRXORW GH UHPSOLVVDJH �)LJ� ����
SXLV FRQWU{OHU OH QLYHDX G·KXLOH� YRLU &RQWU{OH GX
QLYHDX G·KXLOH� SDJH ��� SRLQWV � HW ��

P������

�

�

)LJXUH ��
�� %RXFKRQ GH YLGDQJH

G·KXLOH
�� *RXORW GH UHPSOLVVDJH HW

MDXJH



(QWUHWLHQ

��

/DPHV

3RXU XQ ERQ UpVXOWDW� OHV ODPHV GRLYHQW WRXMRXUV rWUH
ELHQ DLJXLVpHV� ,O HVW XWLOH GH SUpYRLU XQH RX SOXVLHXUV
ODPHV GH UpVHUYH SRXU OH UHPSODFHPHQW HW OH
UpDII�WDJH�

'$1*(5 327(17,(/
� 8QH ODPH XVpH RX HQGRPPDJpH ULVTXH GH VH
URPSUH HQ SURMHWDQW OH PRUFHDX FDVVp YHUV
O·XWLOLVDWHXU RX OHV SHUVRQQHV j SUR[LPLWp�

48(/6 6217 /(6 5,648(6"
� 8Q PRUFHDX GH ODPH SURMHWp DYHF IRUFH SHXW
LQIOLJHU GHV EOHVVXUHV JUDYHV� YRLUH
PRUWHOOHV� j O·XWLOLVDWHXU RX DX[ SHUVRQQHV j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� ,QVSHFWHU OD ODPH UpJXOLqUHPHQW HW OD
UHPSODFHU LPPpGLDWHPHQW VL HOOH HVW XVpH RX
HQGRPPDJpH�

,QVSHFWLRQ GH OD ODPH

�� 'pSRVHU OH SODWHDX GH FRXSH� YRLU 'pSRVH GX
SODWHDX GH FRXSH� SDJH ���

�� ,QVSHFWHU OHV DUrWHV GH FRXSH �)LJ� ���� 6L HOOHV
QH VRQW SDV WUDQFKDQWHV RX VL HOOHV SUpVHQWHQW GHV
WUDFHV GH FRXSV� GpSRVHU OD ODPH HW O·DLJXLVHU�
YRLU $LJXLVDJH GH OD ODPH� SDJH ���

�� ,QVSHFWHU OD ODPH� VXUWRXW j O·HQGURLW GH O·LQFXU�
YDWLRQ �)LJ� ���� 6L HOOH HVW HQGRPPDJpH RX XVpH
RX V·LO V·\ IRUPH XQH HQWDLOOH �)LJ� ���� OD
UHPSODFHU LPPpGLDWHPHQW�

P�����

��

�

)LJXUH ��
�� $UrWH GH FRXSH

�� 3DUWLH LQFXUYpH

�� 8VXUH�IRUPDWLRQ G·XQH
HQWDLOOH

'pSRVH GH OD ODPH

�� 'pSRVHU OH SODWHDX GH FRXSH� YRLU 'pSRVH GX
SODWHDX GH FRXSH� SDJH ���

�� 5HWRXUQHU SUXGHPPHQW OH SODWHDX�

�� (QOHYHU OH ERXORQ �FOp GH �� PP >���µ@�� OD
URQGHOOH ERPEpH� OH SRUWH�ODPH HW OD ODPH
�)LJ� ���� 3RXU HQOHYHU OH ERXORQ� FDOHU
pYHQWXHOOHPHQW OD ODPH HQ LQWURGXLVDQW XQH FDOH
HQ ERLV HQWUH OD ODPH HW OH FDUWHU GH WRQGHXVH�

�� ,QVSHFWHU WRXWHV OHV SLqFHV� HW UHPSODFHU WRXWH
SLqFH HQGRPPDJpH�

P������

�

�
�

�

�

)LJXUH ��
�� %RXORQ

�� 3RUWH�ODPH

�� /DPH

�� $[H

�� 5RQGHOOH ERPEpH



(QWUHWLHQ

��

$LJXLVDJH GH OD ODPH

�� $X PR\HQ G·XQH OLPH� DLJXLVHU OHV DUrWHV GH
FRXSH DX[ GHX[ ERXWV GH OD ODPH �)LJ� ��� HQ
YHLOODQW j FRQVHUYHU O·DQJOH GH FRXSH G·RULJLQH�
/LPHU OD PrPH TXDQWLWp GH PpWDO VXU FKDFXQH
GHV GHX[ DUrWHV SRXU QH SDV GpVpTXLOLEUHU OD
ODPH�

P������

�

)LJXUH ��
�� $LJXLVHU HQ FRQVHUYDQW

O·DQJOH G·RULJLQH

�� 9pULILHU O·pTXLOLEUH GH OD ODPH HQ OD SODoDQW VXU
XQ pTXLOLEUHXU �)LJ� ���� 6L OD ODPH UHVWH
KRUL]RQWDOH� HOOH HVW pTXLOLEUpH HW SHXW rWUH
XWLOLVpH� 6L OD ODPH HVW GpVpTXLOLEUpH� OLPHU XQ
SHX OH GRV GH OD ODPH� 9pULILHU GH QRXYHDX HW
UpSpWHU OD SURFpGXUH MXVTX·j FH TXH OD ODPH VRLW
pTXLOLEUpH�

P������

�
�

)LJXUH ��
�� /DPH �� (TXLOLEUHXU

0RQWDJH GH OD ODPH

�� 0RQWHU OD ODPH� OH SRUWH�ODPH� OD URQGHOOH
ERPEpH �IDFH FRQFDYH YHUV OD ODPH� HW OH ERXORQ
GH ODPH �)LJ� ����

,PSRUWDQW � 3RXU XQH FRXSH FRUUHFWH� OD SDUWLH
LQFXUYpH GH OD ODPH GRLW rWUH GLULJpH
YHUV O·LQWpULHXU GX FDUWHU GH
WRQGHXVH�

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

'pSRVH GX SODWHDX GH FRXSH

�� $PHQHU OD PDFKLQH VXU XQ VRO SODW KRUL]RQWDO�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 5HWLUHU OD FOp GH FRQWDFW HW GpEUDQFKHU OD ERXJLH�

�� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´'µ�

�� 'pWDFKHU GX ERXORQ GH IL[DWLRQ OH UHVVRUW
FRPSHQVDWHXU GH KDXWHXU GH FRXSH �)LJ� ���� j
O·DLGH GX FURFKHW IRXUQL DYHF OD PDFKLQH� &H
UHVVRUW VH WURXYH HQWUH OH FKkVVLV HW OD URXH DUULqUH
GURLWH�

�

�
�

P������

)LJXUH ��
�� 5HVVRUW

�� %RXORQ

�� &URFKHW



(QWUHWLHQ

��

'$1*(5 327(17,(/
� /H OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HVW WHQGX SDU XQ UHVVRUW�

48(/6 6217 /(6 5,648(6"
� /RUV GH OD GpSRVH GX SODWHDX GH FRXSH� FH
PpFDQLVPH j UHVVRUW ULVTXH GH VH GpWHQGUH
EUXVTXHPHQW HW GH EOHVVHU O·XWLOLVDWHXU RX
XQH SHUVRQQH j SUR[LPLWp�

&200(17 6( 3527(*(5"
� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH
�UHOHYDJH GX SODWHDX� HQ SRVLWLRQ ´'µ HW
GpFURFKHU OH UHVVRUW FRPSHQVDWHXU GH
KDXWHXU GH FRXSH SRXU VXSSULPHU OD
WHQVLRQ GX UHVVRUW�

�� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´$µ�

�� 5HWLUHU OD JRXSLOOH pSLQJOH HW OD URQGHOOH GX EUDV
GH FRPPDQGH GH ODPH GX F{Wp JDXFKH GH OD
WRQGHXVH �)LJ� ���� 'pWDFKHU OD WLJH GX EUDV�

P������

�

�

)LJXUH ��
�� *RXSLOOH pSLQJOH HW

URQGHOOH
�� 7LJH

�� 5HWLUHU OHV ERXORQV HW pFURXV GH IL[DWLRQ j
O·HVVLHX DYDQW GHV GHX[ VXSSRUWV GH SLYRW GX
SODWHDX GH FRXSH� HW WLUHU OHV VXSSRUWV YHUV OH EDV
SRXU OHV GpWDFKHU GH O·HVVLHX �)LJ� ����

P������

� �

)LJXUH ��
�� 6XSSRUWV GH SLYRW

�� 5HWLUHU OD JRXSLOOH pSLQJOH HW OD URQGHOOH
DX�GHVVXV G·XQH GHV SDWWHV GH PLVH j QLYHDX GX
SODWHDX GH FRXSH �)LJ� ���� HW GpJDJHU OD SDWWH
KRUV GX WHQRQ GH PRQWDJH� )DLUH GH PrPH GH
O·DXWUH F{Wp GX SODWHDX GH FRXSH�

� �

� �

�

P������

)LJXUH ��
�� *RXSLOOH pSLQJOH HW

URQGHOOH

�� /RQJXH WLJH

�� 3DWWH GH PLVH j QLYHDX

�� 6XSSRUW GX SODWHDX



(QWUHWLHQ

��

�� 5HWLUHU OD JRXSLOOH pSLQJOH HW OD URQGHOOH GH
O·H[WUpPLWp G·XQH GHV ORQJXHV WLJHV �)LJ� ��� HW
JOLVVHU OD WLJH KRUV GX VXSSRUW GX SODWHDX GH
FRXSH� )DLUH GH PrPH GH O·DXWUH F{Wp GX SODWHDX
GH FRXSH�

,PSRUWDQW � /LHU RX FROOHU OHV ORQJXHV WLJHV DX
FKkVVLV j O·DLGH GH UXEDQ DGKpVLI
SRXU QH SDV OHV DEvPHU ORUV GH OD
GpSRVH GX SODWHDX GH FRXSH�

��� 5HWLUHU GH OD SRXOLH PRWULFH OD FRXUURLH
G·HQWUDvQHPHQW GH OD ODPH �)LJ� ���� (Q
SURFpGDQW SUXGHPPHQW� LO HVW SRVVLEOH G·pFDUWHU
OH JXLGH�FRXUURLH GH OD SRXOLH MXVWH DVVH] SRXU
HQOHYHU OD FRXUURLH� 6L F·HVW WURS GLIILFLOH�
GHVVHUUHU OH ERXORQ HW O·pFURX GH IL[DWLRQ GX
JXLGH�FRXUURLH�

,PSRUWDQW � 1H SDV SOLHU OH JXLGH�FRXUURLH SRXU
O·pFDUWHU GH OD SRXOLH� VDQV TXRL OD
FRXUURLH QH IRQFWLRQQHUD SDV
FRUUHFWHPHQW ORUVTX·RQ UHPRQWHUD OH
SODWHDX GH FRXSH�

P������

�

��
�

�

)LJXUH ��

9XH GH GHVVXV

�� &RXUURLH G·HQWUDvQHPHQW
GH OD ODPH

�� 3RXOLH PRWULFH

�� *XLGH�FRXUURLH

�� *DOHW WHQGHXU

�� 3ODWHDX GH FRXSH GH
�� FP ���µ�

��� %UDTXHU OHV URXHV DYDQW j IRQG YHUV OD JDXFKH�
'pSRVHU OH SODWHDX GH FRXSH HQ OH IDLVDQW JOLVVHU
GX F{Wp GURLW�



(QWUHWLHQ

��

0RQWDJH GX SODWHDX GH FRXSH

�� $PHQHU OD PDFKLQH VXU XQH VXUIDFH KRUL]RQWDOH�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 5HWLUHU OD FOp GH FRQWDFW HW GpEUDQFKHU OD ERXJLH�

�� %UDTXHU OHV URXHV DYDQW j IRQG YHUV OD JDXFKH�
*OLVVHU OH SODWHDX GH FRXSH VRXV OH FKkVVLV SDU OH
F{Wp GURLW�

�� 3DVVHU OD FRXUURLH G·HQWUDvQHPHQW GH OD ODPH VXU
OD SRXOLH PRWULFH �)LJ� ���� (Q SURFpGDQW
SUXGHPPHQW� LO HVW SRVVLEOH G·pFDUWHU OH
JXLGH�FRXUURLH GH OD SRXOLH MXVWH DVVH] SRXU
SDVVHU OD FRXUURLH� 6L F·HVW WURS GLIILFLOH�
GHVVHUUHU OH ERXORQ HW O·pFURX GH IL[DWLRQ GX
JXLGH�FRXUURLH�

,PSRUWDQW � 1H SDV SOLHU OH JXLGH�FRXUURLH SRXU
O·pFDUWHU GH OD SRXOLH� 3RXU TXH OD
FRXUURLH UHVWH VXU OD SRXOLH GXUDQW OH
IRQFWLRQQHPHQW� O·pFDUW HQWUH OH
JXLGH�FRXUURLH HW OH ERUG GH OD SRXOLH
QH GRLW SDV GpSDVVHU � PP ����µ�� 6L
O·pFDUW GpSDVVH � PP ����µ�� FRUULJHU
OD SRVLWLRQ GX JXLGH�FRXUURLH HW ELHQ
OH VHUUHU HQ SRVLWLRQ� /H JXLGH�
FRXUURLH QH GRLW SDV WRXFKHU OD
SRXOLH�

�� )L[HU OHV VXSSRUWV GH SLYRW GX SODWHDX GH FRXSH j
O·HVVLHX DYDQW j O·DLGH GHV ERXORQV HW pFURXV
�)LJ� ����

� �

)LJXUH ��
�� 6XSSRUWV GH SLYRW

�� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´$µ�

�� *OLVVHU O·H[WUpPLWp GH OD ORQJXH WLJH GDQV OH WURX
GX VXSSRUW GX SODWHDX �)LJ� ��� HW OD IL[HU DX
PR\HQ GH OD URQGHOOH HW GH OD JRXSLOOH pSLQJOH�
5pSpWHU FHWWH RSpUDWLRQ GH O·DXWUH F{Wp GX SODWHDX
GH FRXSH�

�� 0RQWHU OD SDWWH GH PLVH j QLYHDX GX SODWHDX GH
FRXSH VXU OH WHQRQ GX EUDV GH KDXWHXU GH FRXSH
�)LJ� ��� HW IL[HU OH SODWHDX GH FRXSH DX PR\HQ
GH OD URQGHOOH HW GH OD JRXSLOOH pSLQJOH� 5pSpWHU
FHWWH RSpUDWLRQ GH O·DXWUH F{Wp GX SODWHDX GH
FRXSH�

��

�

�

�

)LJXUH ��
�� 7LJH

�� *RXSLOOH pSLQJOH HW
URQGHOOH

�� 3DWWH GH PLVH j QLYHDX

�� 6XSSRUW GX SODWHDX



(QWUHWLHQ

��

�� )L[HU OD WLJH GH FRPPDQGH GH ODPH DX EUDV GH
FRPPDQGH GH ODPH j O·DLGH GH OD URQGHOOH HW GH
OD JRXSLOOH pSLQJOH �)LJ� ����

P������

�

�

)LJXUH ��
�� *RXSLOOH pSLQJOH HW

URQGHOOH
�� 7LJH

��� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´'µ SRXU IDFLOLWHU OH
PRQWDJH GX UHVVRUW FRPSHQVDWHXU GH KDXWHXU GH
FRXSH�

��� $FFURFKHU OH UHVVRUW FRPSHQVDWHXU GH KDXWHXU GH
FRXSH �)LJ� ��� DX ERXORQ GH IL[DWLRQ� j O·DLGH GX
FURFKHW IRXUQL DYHF OD PDFKLQH�

P������

�

�
�

)LJXUH ��
�� 5HVVRUW

�� %RXORQ

�� &URFKHW

��� &RQWU{OHU O·KRUL]RQWDOLWp WUDQVYHUVDOH GH OD ODPH�
YRLU 0LVH j QLYHDX WUDQVYHUVDOH GH OD WRQGHXVH�
SDJH ���

&RXUURLH G·HQWUDvQHPHQW GH OD
ODPH

'pSRVH GH OD FRXUURLH G·HQWUDvQHPHQW GH
OD ODPH

�� 'pSRVHU OH SODWHDX GH FRXSH� YRLU 'pSRVH GX
SODWHDX GH FRXSH� SDJH ���

�� 'HVVHUUHU OHV ERXORQV GHV JXLGH�FRXUURLH� HW
pFDUWHU OHV JXLGH�FRXUURLH GH OD SRXOLH �)LJ� ����

�� 5HWLUHU OD FRXUURLH GH OD SRXOLH�

0RQWDJH GH OD FRXUURLH G·HQWUDvQHPHQW
GH OD ODPH

�� 3DVVHU OD QRXYHOOH FRXUURLH DXWRXU GH OD SRXOLH GH
OD ODPH HW VRXV OHV GHX[ JXLGH�FRXUURLH �)LJ� ����

�� 5pJOHU O·pFDUWHPHQW GHV JXLGH�FRXUURLH j � PP
����µ� GH OD SRXOLH� HW VHUUHU OHV ERXORQV GHV
JXLGH�FRXUURLH �)LJ� ����

,PSRUWDQW � /H JXLGH�FRXUURLH GH JDXFKH GRLW
rWUH IL[p WUqV VROLGHPHQW SRXU QH SDV
ERXJHU ORUVTX·LO VXELW OD WUDFWLRQ GX
UHVVRUW GX IUHLQ�

�� 0RQWHU OH SODWHDX GH FRXSH VRXV OD WRQGHXVH�
YRLU 0RQWDJH GX SODWHDX GH FRXSH� SDJH ���



(QWUHWLHQ

��
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)LJXUH ��

9XH GH GHVVXV

�� &RXUURLH G·HQWUDvQHPHQW
GH OD ODPH

�� *XLGH�FRXUURLH

�� %RXORQ GH IL[DWLRQ

0LVH j QLYHDX WUDQVYHUVDOH GX
SODWHDX GH FRXSH

/D ODPH GH OD WRQGHXVH GRLW rWUH GH QLYHDX GDQV OH
VHQV WUDQVYHUVDO� G·XQ F{Wp j O·DXWUH� /·KRUL]RQWDOLWp
WUDQVYHUVDOH GRLW rWUH FRQWU{OpH ORUV GH WRXW PRQWDJH
GX SODWHDX� HW VL OD WRQWH GH OD SHORXVH VHPEOH
LUUpJXOLqUH� $YDQW GH UpJOHU O·KRUL]RQWDOLWp
WUDQVYHUVDOH� UpJOHU OD SUHVVLRQ GHV SQHXV DYDQW HW
DUULqUH j OD YDOHXU VSpFLILpH� YRLU OD UXEULTXH ´3UHVVLRQ
GHV SQHXVµ �SDJH ��� GX FKDSLWUH (QWUHWLHQ�

�� $PHQHU OD PDFKLQH VXU XQ VRO SODW KRUL]RQWDO�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 5HWLUHU OD FOp GH FRQWDFW HW GpEUDQFKHU OD ERXJLH�

�� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´&µ�

�� 3ODFHU SUXGHPPHQW OD ODPH GDQV OH VHQV
WUDQVYHUVDO �)LJ� ���� 0HVXUHU OD KDXWHXU GHV
DUrWHV GH FRXSH H[WpULHXUHV GH FKDTXH F{Wp SDU
UDSSRUW DX VRO SODW �)LJ� ���� 6L OHV GHX[ PHVXUHV
GLIIqUHQW GH SOXV GH � PP �����µ�� O·KRUL]RQWDOLWp
WUDQVYHUVDOH GRLW rWUH UpJOpH FRPPH H[SOLTXp DX[
SRLQWV � HW ��

P������
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)LJXUH ��
�� /DPH SODFpH

WUDQVYHUVDOHPHQW

�� $UrWHV GH FRXSH
H[WpULHXUHV

�� 0HVXUHU LFL

�� 5HWLUHU G·XQH GHV SDWWHV GH PLVH j QLYHDX OD
JRXSLOOH pSLQJOH HW OD URQGHOOH �)LJ� ���� 3RXU
FRUULJHU O·KRUL]RQWDOLWp WUDQVYHUVDOH� IL[HU OH
VXSSRUW GX SODWHDX GDQV XQ DXWUH WURX GX VXSSRUW
GH PLVH j QLYHDX� j O·DLGH GH OD URQGHOOH HW GH OD
JRXSLOOH pSLQJOH �)LJ� ���� 8WLOLVHU XQ WURX SOXV
HQ DYDQW SRXU UpGXLUH OD KDXWHXU GH FH F{Wp� RX XQ
WURX SOXV HQ DUULqUH SRXU O·DXJPHQWHU� 5pSpWHU
FHV RSpUDWLRQV GH O·DXWUH F{Wp GX SODWHDX GH
FRXSH�



(QWUHWLHQ

��

P������

� �

�

�

)LJXUH ��
�� *RXSLOOH pSLQJOH HW

URQGHOOH

�� 3DWWH GH PLVH j QLYHDX

�� 7URX DYDQW

�� 7URX DUULqUH

�� &RQWU{OHU HQVXLWH O·LQFOLQDLVRQ DYDQW�DUULqUH GH OD
ODPH� YRLU ,QFOLQDLVRQ DYDQW�DUULqUH� SDJH ���

,QFOLQDLVRQ DYDQW�DUULqUH GH OD
ODPH

/·LQFOLQDLVRQ DYDQW�DUULqUH GH OD ODPH GRLW rWUH
FRQWU{OpH FKDTXH IRLV TXH O·RQ PRQWH OH SODWHDX GH
FRXSH� $YDQW GH UpJOHU O·LQFOLQDLVRQ� UpJOHU OD SUHVVLRQ
GHV SQHXV DYDQW HW DUULqUH j OD YDOHXU VSpFLILpH� YRLU
´3UHVVLRQ GHV SQHXVµ �SDJH ��� DX FKDSLWUH (QWUHWLHQ�
6L O·DYDQW GX SODWHDX HVW SOXV GH �� PP ����µ� SOXV
EDV TXH O·DUULqUH� UpJOHU O·LQFOLQDLVRQ GH OD ODPH
FRPPH VXLW�

�� $PHQHU OD PDFKLQH VXU XQ VRO SODW KRUL]RQWDO�
PHWWUH OD FRPPDQGH GH ODPH �3G)� HQ SRVLWLRQ
GpEUD\pH HW OH FKDQJHPHQW GH YLWHVVH DX SRLQW
PRUW� VHUUHU OH IUHLQ GH VWDWLRQQHPHQW HW FRXSHU OH
PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW VXU
´$55(7µ�

�� 5HWLUHU OD FOp GH FRQWDFW HW GpEUDQFKHU OD ERXJLH�

�� 6L FH Q·HVW GpMj IDLW� FRQWU{OHU HW UpJOHU
O·KRUL]RQWDOLWp WUDQVYHUVDOH GH OD ODPH� YRLU 0LVH
j QLYHDX WUDQVYHUVDOH� SDJH ���

�� 0HWWUH OH OHYLHU GH KDXWHXU GH FRXSH �UHOHYDJH GX
SODWHDX� HQ SRVLWLRQ ´&µ�

�� &RQWU{OHU O·LQFOLQDLVRQ DYDQW�DUULqUH GH OD ODPH
HQ PHVXUDQW OD KDXWHXU GX EDV GX SODWHDX GH
FRXSH �DX FHQWUH� j O·DYDQW HW j O·DUULqUH� SDU
UDSSRUW DX VRO SODW �)LJ� ���� 6L O·DYDQW HVW SOXV
GH �� PP ����µ� SOXV EDV TXH O·DUULqUH�
O·LQFOLQDLVRQ GRLW rWUH FRUULJpH FRPPH H[SOLTXp
DX[ SRLQWV � j ���

P������
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)LJXUH ��
�� 0HVXUH DX FHQWUH j O·DYDQW �� 0HVXUH DX FHQWUH j

O·DUULqUH

�� 0HVXUHU OD ORQJXHXU GH WLJH TXL GpSDVVH GH
O·DYDQW GX EORF GH UpJODJH VXU OHV F{WpV GX
FKkVVLV �)LJ� ���� 6L FHWWH ORQJXHXU Q·HVW SDV GH
�� PP ����µ�� UHWLUHU OD JRXSLOOH pSLQJOH HW OD
URQGHOOH GH O·H[WUpPLWp GH OD WLJH �)LJ� ���� HW
YLVVHU RX GpYLVVHU OD WULQJOH MXVTX·j REWHQLU OD
ORQJXHXU GH �� PP ����µ� UHTXLVH� ,QWURGXLUH
DORUV O·H[WUpPLWp GH OD WLJH GDQV OH VXSSRUW GX
SODWHDX� HW OD IL[HU j O·DLGH GH OD URQGHOOH HW GH OD
JRXSLOOH pSLQJOH� 5pSpWHU FHV RSpUDWLRQV GH
O·DXWUH F{Wp GH OD WRQGHXVH�



(QWUHWLHQ
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)LJXUH ��
�� %ORF GH UpJODJH

�� /RQJXH WLJH

�� *RXSLOOH pSLQJOH HW
URQGHOOH

�� 6XSSRUW GX SODWHDX

�� &RQWU{OHU GH QRXYHDX O·LQFOLQDLVRQ DYDQW�DUULqUH
GX FDUWHU GH WRQGHXVH� 6L O·DYDQW HVW HQFRUH SOXV
GH �� PP ����µ� SOXV EDV TXH O·DUULqUH� FRUULJHU
OH UpJODJH FRPPH H[SOLTXp DX SRLQW �� 9pULILHU
HQVXLWH TXH O·KRUL]RQWDOLWp WUDQVYHUVDOH Q·D SDV
FKDQJp�

�� 5pJOHU O·LQFOLQDLVRQ DYDQW�DUULqUH j O·DLGH GHV
pFURXV VSpFLDX[ GH UpJODJH GH O·LQFOLQDLVRQ� GH
SDUW HW G·DXWUH GX SLYRW GX SODWHDX GH FRXSH
�)LJ� ����

�� $ O·DLGH G·XQH FOp SODWH RX j GRXLOOH GH �� PP
��µ�� WRXUQHU OHQWHPHQW O·pFURX GH UpJODJH
G·LQFOLQDLVRQ GH JDXFKH YHUV OH EDV SRXU UHOHYHU
O·DYDQW GX SODWHDX� RX YHUV OH KDXW SRXU O·DEDLVVHU
�)LJ� ���� MXVTX·j FH TXH O·DYDQW GX SODWHDX VRLW
� j �� PP ���������µ� SOXV EDV TXH O·DUULqUH�

��� 7RXUQHU HQVXLWH OHQWHPHQW O·pFURX GH UpJODJH
G·LQFOLQDLVRQ GH GURLWH MXVTX·j FH TXH OHV
GHX[ pFURXV GH UpJODJH VRLHQW GDQV OD PrPH
SRVLWLRQ�

,PSRUWDQW � 6L OH UpJODJH G·LQFOLQDLVRQ HIIHFWXp QH
WLHQW SDV� UHVVHUUHU O·pFURX GX ERXORQ
FHQWUDO HW UHSUHQGUH DX SRLQW ��

P������

%

$

�

�

�

)LJXUH ��
�� (FURX GH UpJODJH

G·LQFOLQDLVRQ �JDXFKH�
$  YHUV OH EDV SRXU
UHOHYHU OH SODWHDX
%  YHUV OH KDXW SRXU
DEDLVVHU OH SODWHDX

�� %RXORQ HW pFURX GH
EORFDJH

�� 3LYRW GX SODWHDX

��� 6·LO Q·\ D SDV PR\HQ G·REWHQLU O·LQFOLQDLVRQ GH
� j �� PP ���������µ� j O·DLGH GHV pFURXV GH
UpJODJH G·LQFOLQDLVRQ� PRGLILHU O·DFFURFKDJH GX
SODWHDX GH FRXSH DX SLYRW �)LJ� ����

��� 5HWLUHU OHV ERXORQV j HPEDVH HW pFURXV GX SODWHDX
GH FRXSH �)LJ� ����

��� 3ODFHU OH SLYRW XQ WURX SOXV EDV� HW OH UDWWDFKHU j
O·DLGH GHV ERXORQV j HPEDVH HW pFURXV �)LJ� ����

5HPDUTXH � 6L OH SODWHDX GH FRXSH Q·HVW SDV
SRXUYX GH SOXVLHXUV WURXV�
V·DGUHVVHU j XQ GpWDLOODQW
UpSDUDWHXU DJUpp�



(QWUHWLHQ

��

��� 5HSUHQGUH OH UpJODJH GH O·LQFOLQDLVRQ DYDQW�
DUULqUH FRPPH H[SOLTXp DX[ SRLQWV � j ���
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)LJXUH ��
�� 3LYRW GX SODWHDX

�� %RXORQ j HPEDVH

�� (FURX

�� 3ODWHDX GH FRXSH

��� &RQWU{OHU GH QRXYHDX O·LQFOLQDLVRQ DYDQW�DUULqUH
FRPPH H[SOLTXp DX SRLQW ��

��� /RUVTXH O·LQFOLQDLVRQ DYDQW�DUULqUH HVW FRUUHFWH�
FRQWU{OHU GH QRXYHDX O·KRUL]RQWDOLWp WUDQVYHUVDOH
GX SODWHDX� YRLU 0LVH j QLYHDX WUDQVYHUVDOH GX
SODWHDX GH FRXSH� SDJH ���

��� 5HFRQQHFWHU OD ERXJLH�

/DYDJH GX FDUWHU GH WRQGHXVH

$SUqV FKDTXH VpDQFH G·XWLOLVDWLRQ� ODYHU OH FDUWHU GH
WRQGHXVH SRXU pYLWHU O·DFFXPXODWLRQ G·KHUEH DILQ
G·DPpOLRUHU OH SDLOODJH HW OD GLVSHUVLRQ GHV GpFKHWV GH
WRQWH�

�� *DUHU OD PDFKLQH VXU XQ VRO GXU KRUL]RQWDO�
GpEUD\HU OD SULVH GH IRUFH �3G)� HW WRXUQHU OD FOp
GH FRQWDFW VXU ´$55(7µ SRXU FRXSHU OH PRWHXU�

�� &RQQHFWHU OH UDFFRUG G·XQ WX\DX G·DUURVDJH j OD
SULVH GH ODYDJH GX FDUWHU GH WRQGHXVH� HW RXYULU
O·HDX HQ JUDQG �)LJ� ����

�� 'HVFHQGUH OH SODWHDX GH FRXSH j OD KDXWHXU GH
FRXSH OD SOXV EDVVH�

�� 3UHQGUH SODFH VXU OH VLqJH HW PHWWUH OH PRWHXU HQ
PDUFKH� (PEUD\HU OD SULVH GH IRUFH �3G)� HW
ODLVVHU OD ODPH WRXUQHU SHQGDQW XQH j
WURLV PLQXWHV�

�� 'pEUD\HU OD ODPH �3G)� HW WRXUQHU OD FOp GH
FRQWDFW VXU ´$55(7µ SRXU FRXSHU OH PRWHXU�
$WWHQGUH O·DUUrW GH WRXWHV OHV SLqFHV PRELOHV�

�� &RXSHU O·HDX HW GpWDFKHU GH OD SULVH GH ODYDJH OH
UDFFRUG GX WX\DX G·DUURVDJH�

5HPDUTXH � 6L OH FDUWHU GH FRXSH Q·HVW SDV
SURSUH DSUqV FH QHWWR\DJH�
DWWHQGUH �� PLQXWHV SRXU ODLVVHU
O·HDX LPSUpJQHU OD VDOHWp� SXLV
UHFRPPHQFHU O·RSpUDWLRQ GH
ODYDJH�

�� )DLUH HQFRUH WRXUQHU OHV ODPHV GXUDQW XQH j
WURLV PLQXWHV SRXU pYDFXHU O·H[FqV G·HDX�

�

P������

� �

)LJXUH ��
�� 3ULVH GH ODYDJH

�� 5DFFRUG �QRQ IRXUQL�

�� 7X\DX G·DUURVDJH
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'$1*(5 327(17,(/
� 6L OD SULVH GH ODYDJH HVW FDVVpH RX
PDQTXDQWH� O·XWLOLVDWHXU HW OHV SHUVRQQHV j
SUR[LPLWp SHXYHQW rWUH EOHVVpV SDU OD
SURMHFWLRQ G·REMHWV RX SDU XQ FRQWDFW DYHF
OD ODPH�

48(/6 6217 /(6 5,648(6"
� 'HV GpEULV SURMHWpV RX XQ FRQWDFW DYHF OD
ODPH SHXYHQW RFFDVLRQQHU GHV EOHVVXUHV
JUDYHV� YRLUH PRUWHOOHV�

&200(17 6( 3527(*(5"
� 6L OH UDFFRUG GH ODYDJH HVW FDVVp RX
PDQTXDQW� QH SDV XWLOLVHU OD WRQGHXVH DYDQW
GH O·DYRLU UHPSODFp�

� 2EVWUXHU OHV WURXV pYHQWXHOV GDQV OH FDUWHU
GH WRQGHXVH DX PR\HQ GH ERXORQV HW
G·pFURXV�

� 1H MDPDLV PHWWUH OHV PDLQV RX OHV SLHGV VRXV
OD WRQGHXVH� RX GDQV XQH RXYHUWXUH GX
FDUWHU GH WRQGHXVH�

1HWWR\DJH HW UHPLVDJH

�� 'pEUD\HU OD SULVH GH IRUFH� VHUUHU OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQHU OD FOp GH FRQWDFW VXU
´$55(7µ �´2))µ� SRXU FRXSHU OH PRWHXU�
5HWLUHU OD FOp GH FRQWDFW�

�� 'pEDUUDVVHU O·H[WpULHXU GH WRXWH OD PDFKLQH� HW
VXUWRXW GX PRWHXU� GHV GpFKHWV G·KHUEH FRXSpH�
GHV VDOHWpV HW GH OD FUDVVH� (OLPLQHU WRXWH VDOHWp
HW SDLOOH SRXYDQW VH WURXYHU VXU OH F\OLQGUH� OHV
DLOHWWHV GH OD FXODVVH HW OH FDUWHU GX YHQWLODWHXU�

,PSRUWDQW � /D PDFKLQH SHXW rWUH ODYpH j O·HDX
DYHF XQ GpWHUJHQW GRX[� 1( 3$6
87,/,6(5 81 1(772<(85 $
35(66,21� /H ODYDJH j SUHVVLRQ
ULVTXH G·HQGRPPDJHU OH V\VWqPH
pOHFWULTXH RX G·HQOHYHU OD JUDLVVH
QpFHVVDLUH DX[ SRLQWV GH IURWWHPHQW�

1H SDV XWLOLVHU WURS G·HDX� VXUWRXW
SUqV GX SDQQHDX GH FRPPDQGH� GHV
IHX[� GX PRWHXU HW GH OD EDWWHULH�

�� &RQWU{OHU OH IUHLQ� YRLU )UHLQ� SDJH ���

�� )DLUH O·HQWUHWLHQ GX ILOWUH j DLU� YRLU )LOWUH j DLU�
SDJH ���

�� *UDLVVHU OH FKkVVLV� YRLU *UDLVVDJH HW
OXEULILFDWLRQ� SDJH ���

�� &KDQJHU O·KXLOH GX FDUWHU� YRLU +XLOH PRWHXU�
SDJH ���

�� &RQWU{OHU OD SUHVVLRQ GHV SQHXV� YRLU 3UHVVLRQ
GHV SQHXV� SDJH ���

�� 6L O·RQ QH FRPSWH SDV XWLOLVHU OD PDFKLQH DYDQW
SOXV G·XQ PRLV� OD SUpSDUHU DX UHPLVDJH FRPPH
VXLW�

$� $MRXWHU XQ DGGLWLI VWDELOLVDWHXU�
FRQGLWLRQQHXU j EDVH GH SpWUROH GDQV
O·HVVHQFH GX UpVHUYRLU� GDQV OHV SURSRUWLRQV
VSpFLILpHV SDU OH IDEULFDQW �� PO�O� VRLW
HQYLURQ � R]�JD��� 1H SDV XWLOLVHU GH
VWDELOLVDWHXU j EDVH G·DOFRROV �pWKDQRO RX
PpWKDQRO��

5HPDUTXH � /·HIILFDFLWp GHV VWDELOLVDWHXUV�
FRQGLWLRQQHXUV HVW PD[LPXP
ORUVTX·RQ OHV DMRXWH j GH O·HVVHQFH
IUDvFKH HW TX·RQ OHV XWLOLVH GH
PDQLqUH V\VWpPDWLTXH�

%� /DLVVHU OH PRWHXU WRXUQHU � PLQXWHV SRXU
IDLUH FLUFXOHU O·HVVHQFH WUDLWpH GDQV WRXW OH
V\VWqPH G·DOLPHQWDWLRQ�

&� &RXSHU OH PRWHXU� OH ODLVVHU UHIURLGLU� SXLV
YLGHU OH UpVHUYRLU G·HVVHQFH� YRLU 9LGDQJH
GX UpVHUYRLU G·HVVHQFH� SDJH ���

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

(� 8WLOLVHU OH VWDUWHU RX O·DPRUFHXU�
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)� 5HPHWWUH OH PRWHXU HQ PDUFKH HW OH IDLUH
WRXUQHU MXVTX·j FH TX·LO QH YHXLOOH SOXV
GpPDUUHU� 6L OD PDFKLQH HVW pTXLSpH G·XQ
DPRUFHXU� O·DFWLRQQHU SOXVLHXUV IRLV SRXU
rWUH V�U TX·LO Q·\ DLW SOXV G·HVVHQFH GDQV OH
V\VWqPH G·DPRUoDJH�

*� 6H GpEDUUDVVHU FRUUHFWHPHQW GX FDUEXUDQW
UpFXSpUp� FRQIRUPpPHQW DX[ UqJOHPHQWV
DSSOLFDEOHV HQ PDWLqUH GH UHF\FODJH�

,PSRUWDQW � 1H SDV FRQVHUYHU GX FDUEXUDQW WUDLWp
SHQGDQW SOXV GH �� MRXUV�

�� 5HWLUHU OD ERXJLH HW FRQWU{OHU VRQ pWDW� YRLU
%RXJLH� SDJH ��� 9HUVHU GHX[ FXLOOHUpHV j VRXSH
G·KXLOH PRWHXU GDQV O·RXYHUWXUH ODLVVpH SDU OD
ERXJLH� $FWLRQQHU OH GpPDUUHXU SRXU IDLUH
WRXUQHU OH PRWHXU HW ELHQ UpSDUWLU O·KXLOH GDQV OH
F\OLQGUH� 5HPRQWHU OD ERXJLH� YRLU %RXJLH�
SDJH ��� 1H SDV HQFRUH UHFRQQHFWHU OH ILO j OD
ERXJLH�

��� 5HWLUHU OD EDWWHULH GX FKkVVLV� FRQWU{OHU OH QLYHDX
G·pOHFWURO\WH HW FKDUJHU OD EDWWHULH j VD SOHLQH
FDSDFLWp� YRLU %DWWHULH� SDJH ��� 1H SDV ODLVVHU
OHV ILOV GH EDWWHULH FRQQHFWpV DX[ ERUQHV GH OD
EDWWHULH GXUDQW OH UHPLVDJH�

,PSRUWDQW � /D EDWWHULH GRLW rWUH FKDUJpH j VD
SOHLQH FDSDFLWp SRXU QH SDV JHOHU RX
rWUH HQGRPPDJpH j GHV WHPSpUDWXUHV
LQIpULHXUHV j ��& ����)�� 8QH
EDWWHULH SOHLQHPHQW FKDUJpH FRQVHUYH
VD FKDUJH GXUDQW HQYLURQ �� MRXUV j
GHV WHPSpUDWXUHV LQIpULHXUHV j ��&
����)�� $ GHV WHPSpUDWXUHV
VXSpULHXUHV j ��& ����)�� FRQWU{OHU
OH QLYHDX G·pOHFWURO\WH HW UHFKDUJHU OD
EDWWHULH WRXV OHV �� MRXUV�

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

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

��� 5DQJHU OD PDFKLQH GDQV XQ HQGURLW SURSUH HW VHF�
FRPPH XQ JDUDJH RX XQH UHPLVH� (QOHYHU OD FOp
GH FRQWDFW HW OD JDUGHU GDQV XQ HQGURLW V�U�
&RXYULU OD PDFKLQH SRXU OD SURWpJHU HW OD JDUGHU
SURSUH�
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/H GpPDUUHXU QH IRQFWLRQQH SDV� �� /D FRPPDQGH GH ODPH �3G)�
HVW (0%5$<((�

�� '(%5$<(5 OD FRPPDQGH GH
ODPH �3G)��

�� /H IUHLQ GH VWDWLRQQHPHQW Q·HVW
SDV VHUUp�

�� 6HUUHU OH IUHLQ GH
VWDWLRQQHPHQW�

�� /D EDWWHULH HVW j SODW� �� 5HFKDUJHU OD EDWWHULH�

�� /HV FRQQH[LRQV pOHFWULTXHV
VRQW FRUURGpHV RX GHVVHUUpHV�

�� &RQWU{OHU OH ERQ FRQWDFW GHV
FRQQH[LRQV pOHFWULTXHV�

�� /H IXVLEOH D VDXWp� �� 5HPSODFHU OH IXVLEOH�

�� /H UHODLV RX OH FRQWDFW VRQW
GpIHFWXHX[�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

/H PRWHXU QH GpPDUUH SDV�
p

�� /H FRQGXFWHXU Q·HVW SDV DVVLV� �� 6·DVVHRLU VXU OH VLqJH�S �
GpPDUUH GLIILFLOHPHQW RX FDOH�

�� /H UpVHUYRLU G·HVVHQFH HVW
YLGH�

�� 5HPSOLU OH UpVHUYRLU G·HVVHQFH�

�� /H ILOWUH j DLU HVW VDOH� �� 1HWWR\HU RX UHPSODFHU
O·pOpPHQW GX ILOWUH j DLU�

�� /H ILO GH OD ERXJLH HVW PDO
FRQQHFWp RX GpEUDQFKp�

�� 5HFRQQHFWHU OH ILO�

�� /D ERXJLH HVW SLTXpH RX
HQFUDVVpH� RX O·pFDUWHPHQW GHV
pOHFWURGHV HVW LQFRUUHFW�

�� 0HWWUH XQH QRXYHOOH ERXJLH j
pFDUWHPHQW FRUUHFW�

�� /H VWDUWHU QH VH IHUPH SDV� �� 5pJOHU OH FkEOH GH FRPPDQGH
GHV JD]�

�� /H ILOWUH j HVVHQFH HVW
HQFUDVVp�

�� 5HPSODFHU OH ILOWUH j HVVHQFH�

�� /H UDOHQWL HVW WURS OHQW RX OD
ULFKHVVH GX PpODQJH
LQFRUUHFWH�

�� 5pJOHU OH UpJLPH HW OD ULFKHVVH
GX UDOHQWL VXU OH FDUEXUDWHXU�

�� ,PSXUHWpV� HDX RX FDUEXUDQW
DOWpUp GDQV OH V\VWqPH
G·DOLPHQWDWLRQ�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�
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/H PRWHXU SHUG GH OD SXLVVDQFH� �� &KDUJH H[FHVVLYH GX PRWHXU� �� 5pWURJUDGHU SRXU UpGXLUH OD
YLWHVVH GH GpSODFHPHQW�

�� /H ILOWUH j DLU HVW VDOH� �� 1HWWR\HU O·pOpPHQW GX ILOWUH j
DLU�

�� 0DQTXH G·KXLOH GDQV OH FDUWHU
PRWHXU�

�� 5DMRXWHU GH O·KXLOH GDQV OH
FDUWHU�

�� 2EVWUXFWLRQ GHV DLOHWWHV GH
UHIURLGLVVHPHQW HW GHV JDLQHV
G·DLU VRXV OH FDUWHU GX
YHQWLODWHXU�

�� 'pJDJHU OHV DLOHWWHV GH
UHIURLGLVVHPHQW HW OHV JDLQHV
G·DLU�

�� /D ERXJLH HVW SLTXpH RX
HQFUDVVpH� RX O·pFDUWHPHQW GHV
pOHFWURGHV HVW LQFRUUHFW�

�� 0RQWHU XQH ERXJLH QHXYH� j
pFDUWHPHQW FRUUHFW�

�� 2EVWUXFWLRQ GH O·pYHQW GX
ERXFKRQ GX UpVHUYRLU�

�� 1HWWR\HU RX UHPSODFHU OH
ERXFKRQ GX UpVHUYRLU�

�� /H ILOWUH j HVVHQFH HVW
HQFUDVVp�

�� 5HPSODFHU OH ILOWUH j HVVHQFH�

�� ,PSXUHWpV� HDX RX FDUEXUDQW
DOWpUp GDQV OH V\VWqPH
G·DOLPHQWDWLRQ�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

/H PRWHXU VXUFKDXIIH� �� &KDUJH H[FHVVLYH GX PRWHXU� �� 5pWURJUDGHU SRXU UpGXLUH OD
YLWHVVH GH GpSODFHPHQW�

�� 0DQTXH G·KXLOH GDQV OH FDUWHU
PRWHXU�

�� 5DMRXWHU GH O·KXLOH GDQV OH
FDUWHU�

�� 2EVWUXFWLRQ GHV DLOHWWHV GH
UHIURLGLVVHPHQW HW GHV JDLQHV
G·DLU VRXV OH FDUWHU GX
YHQWLODWHXU�

�� 'pJDJHU OHV DLOHWWHV GH
UHIURLGLVVHPHQW HW OHV JDLQHV
G·DLU�

9LEUDWLRQV DQRUPDOHV� �� /DPH IDXVVpH RX
GpVpTXLOLEUpH�

�� 5HPSODFHU OHV ODPHV
GpIHFWXHXVHV�

�� %RXORQ GH ODPH GHVVHUUp� �� 6HUUHU OH ERXORQ GH ODPH�

�� %RXORQV GH PRQWDJH GX
PRWHXU GHVVHUUpV�

�� 6HUUHU OHV ERXORQV GH PRQWDJH
GX PRWHXU�

�� 3RXOLH PRWULFH� GH 3G)� RX
JDOHW WHQGHXU GHVVHUUpV�

�� 5HVVHUUHU OHV SRXOLHV HW JDOHWV
VL QpFHVVDLUH�

�� 3RXOLH PRWULFH HQGRPPDJpH� �� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

/D ODPH QH WRXUQH SDV� �� &RXUURLH G·HQWUDvQHPHQW GH
ODPH XVpH� OkFKH RX FDVVpH�

�� 5HPSODFHU OD FRXUURLH
G·HQWUDvQHPHQW GH ODPH�

�� &RXUURLH G·HQWUDvQHPHQW GH
ODPH VRUWLH GH OD SRXOLH�

�� 5HFKDXVVHU OD FRXUURLH
G·HQWUDvQHPHQW GH ODPH HW
FRQWU{OHU OD SRVLWLRQ GX JDOHW
WHQGHXU HW GHV JXLGH�FRXUURLH�
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3DV GH WUDFWLRQ� �� &RXUURLH GH WUDFWLRQ XVpH�
OkFKH RX FDVVpH�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

�� &RXUURLH GH WUDFWLRQ PDO
FKDXVVpH�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

�� /H FKDQJHPHQW GH YLWHVVH QH
IRQFWLRQQH SDV�

�� 6·DGUHVVHU j XQ UpSDUDWHXU
DJUpp�

+DXWHXU GH FRXSH LQpJDOH� �� 3UHVVLRQ GHV SQHXV LQFRUUHFWH� �� 5pJOHU OD SUHVVLRQ GHV SQHXV�S J

�� 3ODWHDX GH FRXSH SDV GH
QLYHDX�

�� 0HWWUH OH SODWHDX GH FRXSH GH
QLYHDX� WUDQVYHUVDOHPHQW HW
ORQJLWXGLQDOHPHQW�

�� 6DOHWp GX FDUWHU GH WRQGHXVH� �� 1HWWR\HU OH FDUWHU GH WRQGHXVH�






