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.7KH 7RUR &RPSDQ\³����
���� /\QGDOH $YH� 6RXWK

%ORRPLQJWRQ� 01 �����������

$OO 5LJKWV 5HVHUYHG

3ULQWHG LQ WKH 86$

7DEOH GHV PDWLqUHV
3DJH

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

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

&ODVVHV GH VWDELOLWp �� � � � � � � � � � � � � � � � � � � � � � � �
$VVHPEODJH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3LqFHV GpWDFKpHV �� � � � � � � � � � � � � � � � � � � � � � � � � �
$VVHPEODJH GX EDODL �� � � � � � � � � � � � � � � � � � � � � �
3UpSDUDWLRQ GX EDODL SRXU O·XWLOLVDWLRQ VXU
'LQJR 7; �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*UDLVVDJH GX EDODL �� � � � � � � � � � � � � � � � � � � � � � � �
&RQWU{OH GH OD SUHVVLRQ GHV SQHXV �� � � � � � � � � � � �
0RQWDJH GX EDODL VXU O·XQLWp GH WUDFWLRQ �� � � � � � �
'pSRVH GX EDODL �� � � � � � � � � � � � � � � � � � � � � � � � � �
5pJODJH GH OD SUHVVLRQ GX EDODL VXU OH VRO �� � � � � �

8WLOLVDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQVHLOV SRXU OH EDOD\DJH �� � � � � � � � � � � � � � � � � �

(QWUHWLHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)UpTXHQFH G·HQWUHWLHQ �� � � � � � � � � � � � � � � � � � � � �
*UDLVVDJH HW OXEULILFDWLRQ ��� � � � � � � � � � � � � � � � � � �
&KDQJHPHQW GHV EURVVHV ��� � � � � � � � � � � � � � � � � � �
5HPSODFHPHQW GHV FRXVVLQHWV GHV IRXUFKHWWHV GH URXHV
SLYRWDQWHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(QWUHWLHQ G·XQH URXH SLYRWDQWH ��� � � � � � � � � � � � � �
5HPLVDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'pSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

&KDTXH IRLV TXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH
DJUpp RX O·XVLQH� WHQH] j OHXU GLVSRVLWLRQ OHV QXPpURV GH
PRGqOH HW GH VpULH GX SURGXLW� &HV QXPpURV DLGHURQW OH
FRQFHVVLRQQDLUH RX OH UHSUpVHQWDQW GX VHUYLFH DSUqV�YHQWH
j YRXV IRXUQLU GHV LQIRUPDWLRQV SUpFLVHV VXU YRWUH SURGXLW
SDUWLFXOLHU� 9RXV WURXYHUH] OHV QXPpURV GH PRGqOH HW GH
VpULH VXU XQH SODTXH DSSRVpH VXU OH SURGXLW� 1RWH]�OHV j
WLWUH GH UpIpUHQFH GDQV O·HVSDFH FL�GHVVRXV�

1R GH PRGqOH �

1R GH VpULH �

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

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

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

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

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

3RXU GpWHUPLQHU OHV F{WpV GURLW HW JDXFKH GH OD PDFKLQH�
VH WHQLU HQ SRVLWLRQ QRUPDOH GH FRQGXLWH�

6pFXULWp
&HWWH PDFKLQH SHXW RFFDVLRQQHU GHV DFFLGHQWV VL HOOH HVW
PDO XWLOLVpH RX PDO HQWUHWHQXH� 3RXU UpGXLUH OHV ULVTXHV
G·DFFLGHQW� UHVSHFWHU OHV FRQVLJQHV GH VpFXULWp GX PRGH
G·HPSORL 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�

$77(17,21

'$1*(5 327(17,(/
� /H FRQWDFW GHV SRLOV GH EURVVH HQ URWDWLRQ SHXW

SURYRTXHU GHV EOHVVXUHV�

48(/6 6217 /(6 5,648(6"
� /HV SRLOV GH EURVVH HQ URWDWLRQ SHXYHQW

RFFDVLRQQHU GHV EOHVVXUHV DX[ PDLQV� DX[ SLHGV
RX j G·DXWUHV SDUWLHV GX FRUSV�

&200(17 6( 3527(*(5"
� 1H MDPDLV DSSURFKHU GHV SLqFHV HQ URWDWLRQ OHV

PDLQV� OHV SLHGV� G·DXWUHV SDUWLHV GX FRUSV RX
OHV YrWHPHQWV�

� $YDQW G·HQWUHSUHQGUH OH UpJODJH� OH QHWWR\DJH�
OD UpSDUDWLRQ RX O·LQVSHFWLRQ GX EDODL�
GHVFHQGUH OH EDODL VXU OH VRO HW FRXSHU OH PRWHXU�
5HWLUHU OD FOp GH FRQWDFW�

 



�

$77(17,21

'$1*(5 327(17,(/
� /H EDOD\DJH SHXW HQWUDvQHU OD SURMHFWLRQ GH

FDLOORX[� GH SHWLWHV PRWWHV GH WHUUH RX G·DXWUHV
GpEULV�

48(/6 6217 /(6 5,648(6"
� /HV GpEULV SURMHWpV SHXYHQW RFFDVLRQQHU GHV

EOHVVXUHV JUDYHV�

&200(17 6( 3527(*(5"
� 7HQLU OHV HQIDQWV HW OHV DXWUHV SHUVRQQHV j

O·pFDUW GH OD ]RQH GH WUDYDLO�
� 3RUWHU GHV OXQHWWHV GH VpFXULWp RX XQH

SURWHFWLRQ RFXODLUH ORUV GH WRXWH XWLOLVDWLRQ GX
EDODL�

$77(17,21

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

UHOHYpV ULVTXHQW GH GHVFHQGUH SURJUHVVLYHPHQW�

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

RX EOHVVpH SDU OD GHVFHQWH GH O·DFFHVVRLUH�

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

FRXSHU OH PRWHXU GH O·XQLWp GH WUDFWLRQ�

$XWRFROODQWV GH VpFXULWp

� ���������

�

�

�

�

� ���������

�

�

� � � � �

�� ���������

)LJXUH �
�� 5LVTXH GH SLQFHPHQW RX

pFUDVHPHQW GH OD PDLQ

�� 5LVTXH GH SLQFHPHQW RX
pFUDVHPHQW GX SLHG

�� 1H ODLVVHU DSSURFKHU
SHUVRQQH

�� 6LJQDO GH GDQJHU

�� /LUH OH PDQXHO GH
O·XWLOLVDWHXU

�� 5LVTXH GH SURMHFWLRQ
G·REMHWV DX YLVDJH

�� 3RUWHU XQH SURWHFWLRQ
RFXODLUH HW UHVSLUDWRLUH

�� 5LVTXH GH SURMHFWLRQ
G·REMHWV SRXU WRXW OH FRUSV

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

/DUJHXU ��� FP ���µ�

/RQJXHXU ��� FP ���µ�

+DXWHXU ��� FP ���µ�

3RLGV ��� NJ ���� OEV�

$QJOH GH SLYRWHPHQW PD[LPXP ���

/DUJHXU GH EDOD\DJH
VDQV SLYRWHPHQW
DYHF SLYRWHPHQW GH ���

��� FP ���µ�
����� FP ���µ�

'LDPqWUH GH EDODL �� FP ���µ�

1RPEUH GH EURVVHV ��

0DWLqUH GH EURVVH 3RO\SURS\OqQH HW�RX DFLHU

9LWHVVH GH URWDWLRQ GHV EURVVHV ��� WU�PLQ
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(QWUDvQHPHQW K\GUDXOLTXH 0RWHXU j HQWUDvQHPHQW GLUHFW GH ��� FF
�����µ FXEHV�� j HQJUHQDJH

5RXHV SLYRWDQWHV 'HX[ SQHXV GH ��� PP ����µ� [ �� PP ����µ�

&ODVVHV GH VWDELOLWp
3RXU FRQQDvWUH OD SHQWH PD[LPXP VXU ODTXHOOH XQH XQLWp
GH WUDFWLRQ pTXLSpH GX EDODL SHXW VH GpSODFHU� YRLU OD FODVVH
GH VWDELOLWp LQGLTXpH FL�GHVVRXV SRXU O·RULHQWDWLRQ
HQYLVDJpH� SXLV YRLU OH GHJUp GH SHQWH FRUUHVSRQGDQW j
FHWWH FODVVH HW FHWWH RULHQWDWLRQ GDQV OD VHFWLRQ 'RQQpHV GH
VWDELOLWp GX PRGH G·HPSORL GH O·XQLWp GH WUDFWLRQ�

2ULHQWDWLRQ &ODVVH GH VWDELOLWp

$YDQW YHUV OH
KDXW &

$UULqUH YHUV
OH KDXW

&
&{Wp YHUV OH

KDXW &
5HPDUTXH � 3RXU OHV XQLWpV GH WUDFWLRQ DXWUHV TXH 'LQJR
7;� OD VWDELOLWp LQGLTXpH FRUUHVSRQG j O·XWLOLVDWLRQ VDQV
FRQWUHSRLGV G·XQ EDODL� $YHF XQ FRQWUHSRLGV� O·XQLWp GH
WUDFWLRQ HVW PRLQV VWDEOH ORUVTXH O·DYDQW RX OH F{Wp VRQW
WRXUQpV YHUV OH KDXW�

$77(17,21

'$1*(5 327(17,(/
� 6XU XQH SHQWH VXSpULHXUH DX PD[LPXP LQGLTXp�

O·XQLWp GH WUDFWLRQ ULVTXH GH VH UHQYHUVHU�

48(/6 6217 /(6 5,648(6"
� /H UHQYHUVHPHQW GH O·XQLWp GH WUDFWLRQ ULVTXH

G·pFUDVHU O·XWLOLVDWHXU RX GHV SHUVRQQHV j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H SDV XWLOLVHU O·XQLWp GH WUDFWLRQ VXU XQH SHQWH

VXSpULHXUH DX PD[LPXP VSpFLILp GDQV OH
WDEOHDX TXL SUpFqGH HW OH PRGH G·HPSORL GH
O·XQLWp GH WUDFWLRQ�
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$VVHPEODJH
3LqFHV GpWDFKpHV
5HPDUTXH � ,GHQWLILHU OHV SLqFHV j DVVHPEOHU j O·DLGH GX WDEOHDX FL�GHVVRXV �

'(6&5,37,21 1%5( 87,/,6$7,21

&KkVVLV GH SLYRW

7rWH GH EDODL

&KkVVLV G·DWWHODJH

%UDV GH SLYRWHPHQW

%RXORQ� �� PP ����µ� [ ���� FP ��� ���µ�

(FURX� �� PP ����µ�

*UDQGH URQGHOOH GH EXWpH

&DSXFKRQ GH SLYRW

%RXORQ� �� FP ����µ� [ �� FP ��µ�

(QWUHWRLVH

�

�

�

�

�

�

�

�

�

�

$VVHPEODJH GX EDODL

$VVHPEODJH GX EDODL
�� 0RQWHU OD URQGHOOH GH EXWpH HW OH FKkVVLV GH SLYRW VXU

O·D[H j O·DUULqUH GH OD WrWH GH EDODL �)LJ� ���

�� )L[HU OH FKkVVLV GH SLYRW j O·DLGH G·XQ FDSXFKRQ GH
SLYRW� G·XQ ERXORQ GH �� PP ����µ� [ ���� FP
��� ���µ�� HW G·XQ pFURX GH �� PP ����µ� �)LJ� ���

5HPDUTXH � &RQWU{OHU TXH OH FKkVVLV GH SLYRW SXLVVH
WRXUQHU VXU O·D[H� 6L QRQ� OH ERXORQ HW O·pFURX VRQW WURS
VHUUpV�

P�������

�

�

�

��

)LJXUH �
�� &KkVVLV GH SLYRW

�� $[H

�� &DSXFKRQ GH SLYRW

�� 5RQGHOOH GH EXWpH

�� %RXORQ� �� PP ����µ� [
���� FP ��� ���µ�

�� (FURX� �� PP ����µ�

�� /XEULILHU O·D[H TXL VXUPRQWH OH FKkVVLV GH SLYRW
�)LJ� �� DYHF XQH JUDLVVH DQWL�FRUURVLRQ j EDVH GH
VXOIRQDWH GH FDOFLXP�

�� 0RQWHU OH FKkVVLV G·DWWHODJH VXU O·D[H TXL VXUPRQWH OH
FKkVVLV GH SLYRW �)LJ� ���

�� )L[HU OH FKkVVLV G·DWWHODJH j O·DLGH G·XQ FDSXFKRQ GH
SLYRW HW G·XQ pFURX GH �� PP ����µ� �)LJ� ���

P������

�
�

�

�

)LJXUH �
�� &KkVVLV G·DWWHODJH

�� $[H

�� &DSXFKRQ GH SLYRW

�� (FURX GH �� PP ����µ�

�� 6HUUHU O·pFURX j ��� 1P ���� IW�OEV��

�� &RQQHFWHU OH EUDV GH SLYRWHPHQW DX VXSSRUW GH
SLYRWHPHQW VXU OH FKkVVLV GH SLYRW j O·DLGH GH
GHX[ HQWUHWRLVHV� G·XQ ERXORQ GH �� PP ����µ� [
�� FP ��µ�� HW G·XQ pFURX GH �� PP ����µ� �)LJ� ���
HW VHUUHU j ��� 1P ���� IW�OEV��

 



�

�� )DLUH SDVVHU OHV IOH[LEOHV K\GUDXOLTXHV GDQV O·DQQHDX j
O·DUULqUH GX FKkVVLV GH SLYRW �)LJ� ���

P������

�

�

� �

�
� �

)LJXUH �
�� 6XSSRUW GH SLYRWHPHQW

�� %UDV GH SLYRWHPHQW

�� %RXORQ� �� PP ����µ� [
�� FP ��µ�

�� (FURX� �� PP ����µ�

�� (QWUHWRLVH

�� $QQHDX

�� 9LVVHU OHV OHYLHUV GHV SUHVVHV GDQV OHXUV HPEDVHV
MXVTX·j FH TX·LOV VRLHQW j HQYLURQ � PP ����µ� GHV
UHVVRUWV HQ FDRXWFKRXF �)LJ� ���

P������

�

�

�

)LJXUH �
�� /HYLHU GH SUHVVH

�� 5HVVRUW HQ FDRXWFKRXF

�� � PP ����µ�

3UpSDUDWLRQ GX EDODL SRXU
O·XWLOLVDWLRQ VXU 'LQJR 7;
$ O·H[SpGLWLRQ� OH EDODL HVW SUrW j O·HPSORL VXU Q·LPSRUWH
TXHOOH XQLWp GH WUDFWLRQ VXU URXHV� 3RXU O·XWLOLVDWLRQ VXU
'LQJR 7;� OD WUDYHUVH DUULqUH GX EDODL GRLW rWUH GpSODFpH
FRPPH VXLW�

�� 5HWLUHU OHV TXDWUH ERXORQV GH IL[DWLRQ GH OD WUDYHUVH
�)LJ� ���

�� 5HSRVLWLRQQHU OD WUDYHUVH j OD KDXWHXU GHV WURXV
VXSpULHXUV �)LJ� ���

�

�

�

)LJXUH �
�� 7UDYHUVH DUULqUH

�� %RXORQV

�� 0RQWHU GDQV FHV WURXV

�� )L[HU OD WUDYHUVH j O·DLGH GHV TXDWUH ERXORQV�

�� 6HUUHU OHV ERXORQV j ����� 1¼P ���� IW�OEV��

*UDLVVDJH GX EDODL
$YDQW G·XWLOLVHU OH EDODL SRXU OD SUHPLqUH IRLV� JUDLVVHU
WRXV OHV JUDLVVHXUV HW OHV SUHVVHV GH EUDV GH FKDUJHXU� YRLU
*UDLVVDJH HW OXEULILFDWLRQ� SDJH ���

&RQWU{OH GH OD SUHVVLRQ GHV
SQHXV
$YDQW G·XWLOLVHU OH EDODL� YpULILHU TXH OHV SQHXV GHV URXHV
SLYRWDQWHV VRQW JRQIOpV j ������ N3D ��� SVL��

 



�

0RQWDJH GX EDODL VXU O·XQLWp GH
WUDFWLRQ
�� 3ODFHU OH EDODL VXU XQ VRO SODW KRUL]RQWDO� HQ ODLVVDQW GH

OD SODFH GHUULqUH SRXU O·XQLWp GH WUDFWLRQ�

�� 0HWWUH OH PRWHXU HQ PDUFKH�

�� ,QFOLQHU OD SODTXH GH PRQWDJH G·DFFHVVRLUH YHUV
O·DYDQW�

�� /HYHU OHV EUDV GH FKDUJHXU SRXU TXH OD SODTXH GH
PRQWDJH VRLW DX�GHVVXV GH OD WUDYHUVH DUULqUH GX EDODL�

�� &RQQHFWHU O·XQLWp GH WUDFWLRQ j OD SODTXH GH PRQWDJH
GX EDODL FRPPH H[SOLTXp GDQV OH PRGH G·HPSORL GH
O·XQLWp GH WUDFWLRQ�

�� /HYHU OH EDODL j HQYLURQ �� FP ��µ� GX VRO�

�� 'pSRVHU OHV SLHGV DYDQW�OHYLHUV GH SUHVVH �)LJ� ���

P������

�

)LJXUH �
�� 3LHG DYDQW�OHYLHU GH

SUHVVH

�� 0RQWHU OHV OHYLHUV GH SUHVVH VXU OHV SUHVVHV GH EUDV GH
FKDUJHXU� HW OHV IL[HU j O·DLGH GHV JRXSLOOHV �)LJ� ���

P������

�

�

�

)LJXUH �
�� %ULGH GH EUDV GH FKDUJHXU

�� /HYLHU GH SUHVVH

�� *RXSLOOH

�� 6L QpFHVVDLUH� GHVVHUUHU OHV SUHVVHV GH EUDV GH FKDUJHXU
HQ UHGUHVVDQW OHV OHYLHUV GH SUHVVH MXVTXH GH O·DXWUH
F{Wp GHV SUHVVHV�

$77(17,21

'$1*(5 327(17,(/
� /HV SUHVVHV GH EUDV GH FKDUJHXU VRQW j UHVVRUW�

HW SHXYHQW SURSXOVHU OHV OHYLHUV GH SUHVVH j
JUDQGH YLWHVVH YHUV OH KDXW HW O·DYDQW ORUVTX·RQ
OHV GHVVHUUH�

48(/6 6217 /(6 5,648(6"
� /H OHYLHU GH SUHVVH SHXW KHXUWHU HW EOHVVHU

JUDYHPHQW O·XWLOLVDWHXU RX WRXWH SHUVRQQH j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H SDV VH WHQLU GDQV OD WUDMHFWRLUH GX OHYLHU GH

SUHVVH� HW QH ODLVVHU SHUVRQQH VH WHQLU GDQV FHWWH
]RQH�

���5DEDWWUH OHV SUHVVHV VXU OHV EUDV GH FKDUJHXU� HW
DEDLVVHU OHV OHYLHUV GH SUHVVH YHUV O·DUULqUH SRXU OHV
IL[HU �)LJ� ���

5HPDUTXH � /RUVTXH OD SUHVVH HVW IL[pH� OH UHVVRUW HQ
FDRXWFKRXF GRLW rWUH FRPSULPp G·HQYLURQ � PP ����µ��
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�

�

�

)LJXUH �
�� 3UHVVH GH EUDV GH

FKDUJHXU

�� %UDV GH FKDUJHXU

�� /HYLHU GH SUHVVH

�� 5HVVRUW HQ FDRXWFKRXF

��� 5DFFRUGHU OHV IOH[LEOHV K\GUDXOLTXHV FRPPH H[SOLTXp
GDQV OH PRGH G·HPSORL GH O·XQLWp GH WUDFWLRQ�

'pSRVH GX EDODL
�� 0HWWUH OH PRWHXU HQ PDUFKH HW GHVFHQGUH OH EDODL VXU OH

VRO RX VXU XQH UHPRUTXH�

�� 'pEUDQFKHU OHV IOH[LEOHV K\GUDXOLTXHV FRPPH H[SOLTXp
GDQV OH PRGH G·HPSORL GH O·XQLWp GH WUDFWLRQ�

�� 5HOHYHU OHV OHYLHUV GH SUHVVH SRXU GHVVHUUHU OHV SUHVVHV
GHV EUDV GH FKDUJHXU�

$77(17,21

'$1*(5 327(17,(/
� /RUVTX·RQ GHVVHUUH OHV SUHVVHV GH EUDV GH

FKDUJHXU� OHXU UHVVRUW SHXW UHMHWHU YLROHPPHQW
OHV OHYLHUV GH SUHVVH YHUV OH KDXW HW O·DYDQW�

48(/6 6217 /(6 5,648(6"
� 8Q OHYLHU GH SUHVVH SHXW KHXUWHU HW EOHVVHU

JUDYHPHQW O·XWLOLVDWHXU RX WRXWH SHUVRQQH j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H SDV VH WHQLU GDQV OD WUDMHFWRLUH GX OHYLHU GH

SUHVVH� HW QH ODLVVHU SHUVRQQH VH WHQLU GDQV FHWWH
]RQH�

�� )DLUH SLYRWHU OHV SUHVVHV SRXU OHV pFDUWHU GHV EUDV GH
FKDUJHXU�

�� 5HWLUHU OHV OHYLHUV GH SUHVVH�SLHGV DYDQW GHV EUDV GH
FKDUJHXU�

�� /HYHU OH EDODL j HQYLURQ �� FP ��µ� GX VRO� HW PRQWHU
OHV SLHGV j O·DYDQW GX EDODL�

�� 'HVFHQGUH OH EDODL VXU OH VRO�

�� 'pFRQQHFWHU O·XQLWp GH WUDFWLRQ GH OD SODTXH GH
PRQWDJH GX EDODL FRPPH H[SOLTXp GDQV OH PRGH
G·HPSORL GH O·XQLWp GH WUDFWLRQ�

5pJODJH GH OD SUHVVLRQ GX
EDODL VXU OH VRO
8QH SUHVVLRQ H[FHVVLYH GX EDODL VXU OH VRO SHXW UpGXLUH OD
GXUpH GH YLH GX EDODL GH ��� GDQV OHV FDV OHV SOXV JUDYHV�

/H EDOD\DJH HVW DVVXUp SDU OH ERXW GHV SRLOV GH EURVVH� 6L
O·RQ DSSXLH WURS IRUW VXU OH EDODL� FH Q·HVW SOXV OH ERXW PDLV
OH F{Wp GHV SRLOV TXL EDODLH� /D VDOHWp Q·HVW SOXV FKDVVpH
SDU OHV SHWLWV PRXYHPHQWV GH OD SRLQWH GHV SRLOV� HW OH
EDOD\DJH HVW PRLQV HIILFDFH�

3RXU FRQWU{OHU OD SUHVVLRQ� DFWLRQQHU OH EDODL VXU OH VRO j
YLWHVVH QRUPDOH� VDQV IDLUH DYDQFHU OD PDFKLQH� SXLV
DUUrWHU OH EDODL HW OH UHOHYHU� 0HVXUHU OD ODUJHXU GH OD ]RQH
EDOD\pH �)LJ� ���� /H EDODL HVW ELHQ UpJOp VL OD ODUJHXU GH OD
EDQGH EDOD\pH HVW GH � j �� FP �����µ��

P������

�

)LJXUH ��
�� ����� FP �����µ�

3RXU FRUULJHU OD SUHVVLRQ GX EDODL VXU OH VRO� UpJOHU OD
KDXWHXU GH PRQWDJH VXU OHV URXHV SLYRWDQWHV� &HWWH KDXWHXU
HVW UpJODEOH GH �� j �� FP �����µ� SDU LQFUpPHQWV GH
�� PP ����µ� HQ GpSODoDQW XQ PrPH QRPEUH GH FDOHV VXU
FKDTXH IRXUFKHWWH GH URXH SLYRWDQWH�

�� 0HWWUH OH PRWHXU HQ PDUFKH HW OHYHU OH EDODL�

�� &RXSHU OH PRWHXU�

�� 5HWLUHU OH FDSXFKRQ GH IL[DWLRQ GH OD IRXUFKHWWH GH
URXH SLYRWDQWH DX VXSSRUW GX FKkVVLV �)LJ� ����

�� 'pSODFHU OD TXDQWLWp VRXKDLWpH GH FDOHV YHUV OH GHVVXV
RX OH GHVVRXV GX VXSSRUW �)LJ� ���� 9HLOOHU j GLVSRVHU
OHV FDOHV GH OD PrPH PDQLqUH VXU OHV GHX[ URXHV
SLYRWDQWHV� HW j SODFHU XQH URQGHOOH GH EXWpH GH FKDTXH
F{Wp GX VXSSRUW GX FKkVVLV�
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�� 5HSODFHU OH FDSXFKRQ� HW GHVFHQGUH OH EDODL VXU OH VRO
�)LJ� ����

�

�

�

�

�

�

�

)LJXUH ��
�� )RXUFKHWWH GH URXH

SLYRWDQWH

�� &DOHV G·pSDLVVHXU

�� 5RQGHOOH GH EXWpH

�� 6XSSRUW GX FKkVVLV

�� &DSXFKRQ

8WLOLVDWLRQ
5HPDUTXH � 7RXMRXUV XWLOLVHU O·XQLWp GH WUDFWLRQ SRXU
VRXOHYHU O·RXWLO HW OH GpSODFHU�

3RXU DFWLRQQHU OH EDODL� WLUHU OD PDQHWWH K\GUDXOLTXH
G·DFFHVVRLUH FRQWUH OD PDLQ�FRXUDQWH� HW OD JDUGHU GDQV
FHWWH SRVLWLRQ�

&RQVHLOV SRXU OH EDOD\DJH
� 6L O·XQLWp GH WUDFWLRQ DYDQFH WURS YLWH� OH EDODL ULVTXH

GH SDVVHU SDU GHVVXV OHV GpEULV DFFXPXOpV GHYDQW OXL DX
OLHX GH OHV EDOD\HU� &HFL SHXW HQGRPPDJHU OH EDODL�

� 8QH SOXV IRUWH SUHVVLRQ GX EDODLH VXU OH VRO Q·DPpOLRUH
SDV OH EDOD\DJH� PDLV XVH OH EDODL SOXV UDSLGHPHQW�

� /H EDODL V·XVH PRLQV YLWH V·LO HVW GH QLYHDX�

� /RUV GX EDOD\DJH� HVVD\HU GH PDLQWHQLU OD FROOHUHWWH GX
GHVVXV GH O·D[H GH SLYRW j OD KDXWHXU GH OD SODTXH GH
UpIpUHQFH �)LJ� ��� SRXU FRQVHUYHU XQH OLEHUWp GH
PRXYHPHQW VXIILVDQWH HQ FDV GH SDVVDJH VXU GHV ERVVHV
RX GHV IRVVHV�

P������

� �

)LJXUH ��
�� $[H GH SLYRW �� 3ODTXH GH UpIpUHQFH

(QWUHWLHQ
)UpTXHQFH G·HQWUHWLHQ

2SpUDWLRQ
&KDTXH
IRLV

7RXWHV
OHV � K

7RXWHV
OHV ��� K 5HPLVDJH 5HPDUTXHV

*UDLVVDJH GH O·D[H GH SLYRW SULQFLSDO ; ;

*UDLVVDJH GHV JUDLVVHXUV ; ;

&KDQJHPHQW GHV EURVVHV 6L QpFHVVDLUH

5HPSODFHPHQW GHV FRXVVLQHWV GHV
IRXUFKHWWHV GH URXHV SLYRWDQWHV ;

5HPSODFHPHQW GHV URXOHPHQWV GHV
URXHV SLYRWDQWHV 6L OHV URXHV EUDQOHQW

3HLQWXUH GHV VXUIDFHV pUDIOpHV ;
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'$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�

*UDLVVDJH HW OXEULILFDWLRQ
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

*UDLVVHU OH JUDLVVHXU GH O·D[H GH SLYRW GX EDODL �)LJ� ���
DYHF GH OD JUDLVVH DQWL�FRUURVLRQ j EDVH GH VXOIRQDWH GH
FDOFLXP DYDQW FKDTXH XWLOLVDWLRQ� *UDLVVHU OHV � DXWUHV
JUDLVVHXUV VLWXpV UHVSHFWLYHPHQW VXU FKDTXH IRXUFKHWWH GH
URXH SLYRWDQWH �)LJ� ��� XQ VHXO F{Wp LOOXVWUp�� j GURLWH GH
O·HVVLHX GX EDODL �)LJ� ���� VXU OD OLDLVRQ HQWUH OH PRWHXU
K\GUDXOLTXH HW O·HVVLHX �)LJ� ���� VXU OHV EUDV GH GURLWH HW
GH JDXFKH �)LJ� ��� XQ VHXO F{Wp LOOXVWUp�� HW VXU OHV SUHVVHV
GH EUDV GH FKDUJHXU �)LJ� �� XQ VHXO F{Wp LOOXVWUp� WRXWHV OHV
� KHXUHV GH VHUYLFH� *UDLVVHU pJDOHPHQW WRXV OHV JUDLVVHXUV
MXVWH DSUqV WRXW ODYDJH�

7\SH GH JUDLVVH� DQWLFRUURVLRQ j EDVH GH VXOIRQDWH GH
FDOFLXP �D[H GH SLYRW XQLTXHPHQW� HW j XVDJH JpQpUDO
�WRXV OHV DXWUHV JUDLVVHXUV��

(PSODFHPHQW GHV JUDLVVHXUV

P������

)LJXUH ��

)LJXUH ��
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)LJXUH ��
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)LJXUH ��
�� -RLQW j URWXOH GDQV O·HVVLHX GX EDODL

P������

)LJXUH ��
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)LJXUH ��

3URFpGXUH GH JUDLVVDJH

�� 'HVFHQGUH OH EDODL�OHV EUDV GH FKDUJHXU HW FRXSHU OH
PRWHXU� 5HWLUHU OD FOp GH FRQWDFW�

�� 1HWWR\HU OHV JUDLVVHXUV j O·DLGH G·XQ FKLIIRQ�

�� &RQQHFWHU XQ SLVWROHW j JUDLVVH DX[ JUDLVVHXUV�

�� 3RPSHU MXVTX·j FH TXH OD JUDLVVH FRPPHQFH j VXLQWHU
KRUV GHV URXOHPHQWV�

�� (VVX\HU WRXW H[FqV GH JUDLVVH�

&KDQJHPHQW GHV EURVVHV
/·HVVLHX GX EDODL SRUWH �� EURVVHV DPRYLEOHV� (Q pWp�
Q·XWLOLVHU TXH GHV EURVVHV HQ SRO\SURS\OqQH� (Q KLYHU�
DOWHUQHU OHV EURVVHV HQ SRO\SURS\OqQH HW HQ DFLHU SRXU
IDFLOLWHU O·HQOqYHPHQW GH OD JODFH HW GH OD QHLJH WDVVpH HW
GXUFLH�

�� 5HWLUHU OHV GHX[ ERXORQV GH IL[DWLRQ GX SDQQHDX GH
SURWHFWLRQ ODWpUDO� HW GpSRVHU OH SDQQHDX �)LJ� ����

�� 5HWLUHU OHV GHX[ ERXORQ GH IL[DWLRQ GX ERvWLHU GX
PRWHXU K\GUDXOLTXH �)LJ� ����

P������
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)LJXUH ��
�� 3DQQHDX ODWpUDO GH

SURWHFWLRQ

�� 0RWHXU K\GUDXOLTXH HW
ERvWLHU

�� 5HWLUHU

�� 'pSRVHU DYHF SUpFDXWLRQ OH PRWHXU K\GUDXOLTXH HW VRQ
ERvWLHU� VDQV OHV GpWDFKHU GH O·HVVLHX�

�� 'HVVHUUHU OHV GHX[ ERXORQV GH IL[DWLRQ GX FROOLHU GH
EORFDJH GH O·HVVLHX �)LJ� ����

P������

�

�

)LJXUH ��
�� &ROOLHU GH EORFDJH GH

O·HVVLHX
�� 'HVVHUUHU

�� 5HWLUHU DYHF OHXU URQGHOOH OHV WURLV ERXORQV GH IL[DWLRQ
GH OD SODTXH G·HVVLHX VXU O·HVVLHX� HW GpSRVHU OD SODTXH
�)LJ� ����

�� *OLVVHU OHV EURVVHV KRUV GH O·HQVHPEOH G·HVVLHX
�)LJ� ����

�� *OLVVHU XQH QRXYHOOH EURVVH VXU O·HQVHPEOH G·HVVLHX HQ
IDLVDQW SDVVHU OHV WHQRQV G·DOLJQHPHQW GH OD EURVVH VXU
OD EDUUH LQIpULHXUH GH O·HQVHPEOH G·HVVLHX �)LJ� ����

�� 7RXUQHU OD EURVVH VXLYDQWH GH ���E ODWpUDOHPHQW HW GH
KDXW HQ EDV� HW OD JOLVVHU VXU O·HQVHPEOH G·HVVLHX HQ
IDLVDQW SDVVHU OHV WHQRQV G·DOLJQHPHQW GH OD EURVVH VXU
OD EDUUH VXSpULHXUH GH O·HQVHPEOH G·HVVLHX �)LJ� ����

P������
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)LJXUH ��
�� (VVLHX

�� 3ODTXH G·HVVLHX

�� %RXORQV ���

�� 5RQGHOOHV ���

�� %URVVHV

�� 5pSpWHU OHV SRLQWV � HW � MXVTX·j FH TXH WRXWHV OHV
EURVVHV VRLHQW PRQWpHV�

 



��

���5HPRQWHU OD SODTXH G·HVVLHX HW OD IL[HU j O·DLGH GHV
ERXORQV HW URQGHOOHV UHWLUpV DX SRLQW ��

��� )L[HU OH FROOLHU GH EORFDJH GH O·HVVLHX�

���*OLVVHU HQ SODFH OH PRWHXU K\GUDXOLTXH HW VRQ ERvWLHU�
HW IL[HU FH GHUQLHU j O·DLGH GHV ERXORQV GpSRVpV DX
SRLQW ��

���0RQWHU OH SDQQHDX ODWpUDO GH SURWHFWLRQ� HW OH IL[HU j
O·DLGH GHV ERXORQV UHWLUpV DX SRLQW ��

5HPSODFHPHQW GHV FRXVVLQHWV
GHV IRXUFKHWWHV GH URXHV
SLYRWDQWHV
$SUqV GH QRPEUHXVHV KHXUHV G·XWLOLVDWLRQ� OHV FRXVVLQHWV
HPPDQFKpV GDQV OH KDXW HW OH EDV GX VXSSRUW GX FKkVVLV
V·XVHQW� 3RXU FRQWU{OHU OHXU pWDW� IDLUH DOOHU HW YHQLU OD
IRXUFKHWWH GH URXH SLYRWDQWH G·DYDQW HQ DUULqUH HW G·XQ
F{Wp j O·DXWUH� 6·LO \ D GX MHX HQWUH OD IRXUFKHWWH HW OHV
FRXVVLQHWV� FHV GHUQLHUV VRQW XVpV HW GRLYHQW rWUH
UHPSODFpV�

�� 0HWWUH OH PRWHXU HQ PDUFKH HW OHYHU OH EDODL OH SOXV
KDXW SRVVLEOH�

�� 3ODFHU OHV EORTXHXUV GH YpULQV� SXLV FRXSHU OH PRWHXU�

�� 5HWLUHU OH FDSXFKRQ HW OHV URQGHOOHV GH EXWpH GX GHVVXV
GH OD IRXUFKHWWH GH URXH SLYRWDQWH�

�� 7LUHU OD IRXUFKHWWH KRUV GX VXSSRUW� HQ FRQVHUYDQW OHV
URQGHOOHV GH EXWpH GX EDV�

�� 'pJDJHU OHV FRXVVLQHWV KRUV GX VXSSRUW j O·DLGH G·XQ
FKDVVH�JRXSLOOH �)LJ� ����

�

�

�

)LJXUH ��
�� 6XSSRUW GX FKkVVLV �� &RXVVLQHW

�� 1HWWR\HU O·LQWpULHXU GX VXSSRUW GH WRXWH VDOHWp
pYHQWXHOOH�

�� 0HWWUH GH OD JUDLVVH VXU O·LQWpULHXU HW O·H[WpULHXU GHV
QRXYHDX[ FRXVVLQHWV�

�� ,QVpUHU OHV FRXVVLQHWV GDQV OH VXSSRUW j O·DLGH G·XQ
PDUWHDX HW G·XQH FDOH PDUW\UH �)LJ� ����

�� ,QVSHFWHU OD IRXUFKHWWH GH URXH SLYRWDQWH HW OD
UHPSODFHU VL HOOH HVW XVpH�

���0RQWHU OD IRXUFKHWWH GH URXH SLYRWDQWH GDQV OH VXSSRUW�
PHWWUH OHV URQGHOOHV GH EXWpH DX�GHVVXV� HW IL[HU OH WRXW
j O·DLGH GX FDSXFKRQ�

(QWUHWLHQ G·XQH URXH SLYRWDQWH
6L XQH URXH SLYRWDQWH EUDQOH� F·HVW JpQpUDOHPHQW VLJQH TXH
VHV URXOHPHQWV VRQW XVpV� 3RXU OD UHPHWWUH HQ pWDW�
SURFpGHU FRPPH VXLW �

�� 0HWWUH OH PRWHXU HQ PDUFKH HW OHYHU OH EDODL OH SOXV
KDXW SRVVLEOH�

�� 3ODFHU OHV EORTXHXUV GH YpULQV� SXLV FRXSHU OH PRWHXU�

�� 5HWLUHU O·pFURX HW OH ERXORQ VL[�SDQV GH IL[DWLRQ GH
O·HQVHPEOH GH URXH SLYRWDQWH GDQV OD IRXUFKHWWH GH
URXH �)LJ� ����

�� 5HWLUHU OD URXH SLYRWDQWH GH OD IRXUFKHWWH �)LJ� ����

�� 5HWLUHU OH URXOHPHQW H[WpULHXU GX PR\HX GH OD URXH� HW
IDLUH WRPEHU OD SLqFH LQWHUFDODLUH KRUV GX PR\HX
�)LJ� ����

�� 5HWLUHU O·DXWUH URXOHPHQW H[WpULHXU �)LJ� ����

�

�

�

�
�

�

�

)LJXUH ��
�� )RXUFKHWWH

�� 5RXH SLYRWDQWH

�� %RXORQ VL[�SDQV

�� (FURX

�� 5RXOHPHQW H[WpULHXU

�� ,QWHUFDODLUH

�� &RQWU{OHU O·pWDW G·XVXUH GHV URXOHPHQWV� GH OD SLqFH
LQWHUFDODLUH HW GH O·LQWpULHXU GX PR\HX� 5HPSODFHU
WRXWH SLqFH GpIHFWXHXVH�

�� 3UHVVHU XQ URXOHPHQW H[WpULHXU GDQV OH PR\HX GH OD
URXH�

�� *OLVVHU OD SLqFH LQWHUFDODLUH GDQV OH PR\HX�

��� 3UHVVHU O·DXWUH URXOHPHQW GDQV OH F{Wp RXYHUW GX PR\HX
GH URXH SRXU HPSULVRQQHU OD SLqFH LQWHUFDODLUH j
O·LQWpULHXU�

���0RQWHU O·HQVHPEOH GH URXH SLYRWDQWH GDQV OD
IRXUFKHWWH� HW OH IL[HU j O·DLGH G·XQ ERXORQ VL[�SDQV HW
G·XQ pFURX�
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5HPLVDJH
�� $YDQW XQ UHPLVDJH GH ORQJXH GXUpH� ODYHU O·DFFHVVRLUH

j O·HDX DYHF XQ GpWHUJHQW GRX[ SRXU HQOHYHU OD WHUUH HW
OD VDOHWp�

�� &RQWU{OHU O·pWDW GHV EURVVHV� HW OHV UHPSODFHU VL
QpFHVVDLUH�

�� $MRXWHU GH OD JUDLVVH GDQV WRXV OHV JUDLVVHXUV�

�� &RQWU{OHU WRXV OHV ERXORQV� pFURXV HW YLV� HW OHV
UHVVHUUHU VL QpFHVVDLUH� 5pSDUHU RX UHPSODFHU OHV SLqFHV
XVpHV RX HQGRPPDJpHV�

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

�� 5DQJHU OH EDODL GDQV XQ JDUDJH RX XQ OLHX GH
UDQJHPHQW SURSUH HW VHF� /H FRXYULU SRXU OH SURWpJHU HW
OH JDUGHU SURSUH�

'pSDQQDJH
352%/(0( &$86(6 3266,%/(6 5(0('(

/H EDODL QH WRXUQH SDV� �� 5DFFRUG K\GUDXOLTXH PDO
FRQQHFWp�

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

�� 5DFFRUG K\GUDXOLTXH
GpIHFWXHX[�

�� &RQWU{OHU OHV UDFFRUGV HW
UHPSODFHU WRXW UDFFRUG
GpIHFWXHX[�

�� &RQGXLWH K\GUDXOLTXH REVWUXpH�

�� /H GLVWULEXWHXU G·DFFHVVRLUH GH
O·XQLWp GH WUDFWLRQ QH V·RXYUH
SDV�

�� &KHUFKHU O·REVWUXFWLRQ HW
O·HQOHYHU�

�� 5pSDUHU OH GLVWULEXWHXU�
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