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$77(17,21

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

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

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

/RUVTXH YRXV FRQWDFWH] YRWUH FRQFHVVLRQQDLUH DJUpp RX
O·XVLQH� D\H] VRXV OD PDLQ OHV QXPpURV GH PRGqOH HW GH
VpULH GX SURGXLW� &HV QXPpURV VRQW LQGLTXpV j O·HQGURLW
LOOXVWUp j OD )LJXUH ��

�
����

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

1RWH] OHV QXPpURV GH PRGqOH HW GH VpULH GX SURGXLW GDQV
O·HVSDFH FL�GHVVRXV �

1� GH
PRGqOH �

1� GH
VpULH �

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

'$1*(5 VLJQDOH XQ 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�
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'HX[ DXWUHV WHUPHV VRQW pJDOHPHQW XWLOLVpV SRXU IDLUH
SDVVHU GHV LQIRUPDWLRQV HVVHQWLHOOHV � ,PSRUWDQW� SRXU
DWWLUHU O·DWWHQWLRQ VXU GHV GRQQpHV PpFDQLTXHV VSpFLILTXHV�
HW 5HPDUTXH� SRXU GHV LQIRUPDWLRQV G·RUGUH JpQpUDO
PpULWDQW XQH DWWHQWLRQ SDUWLFXOLqUH�

6pFXULWp
9RWUH GpQHLJHXVH HVW FRQoXH HW WHVWpH SRXU IRQFWLRQQHU
FRUUHFWHPHQW HW VDQV GDQJHU j FRQGLWLRQ GH UHVSHFWHU
ULJRXUHXVHPHQW OHV LQVWUXFWLRQV GH VpFXULWp TXL VXLYHQW� /H
QRQ�UHVSHFW GH FHV LQVWUXFWLRQV SHXW FDXVHU GHV
DFFLGHQWV�

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

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

$SSUHQWLVVDJH

� /LVH] DWWHQWLYHPHQW OH PDQXHO GH O·XWLOLVDWHXU�
)DPLOLDULVH]�YRXV DYHF OHV FRPPDQGHV HW O·XWLOLVDWLRQ
FRUUHFWH GH OD PDFKLQH� 6DFKH] FRPPHQW DUUrWHU OD
PDFKLQH HW GpEUD\HU OHV FRPPDQGHV UDSLGHPHQW�

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

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

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

3UpOLPLQDLUHV

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

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

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

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

� &RQVHUYH] OH FDUEXUDQW GDQV XQ UpFLSLHQW
KRPRORJXp�

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

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

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

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

� 5pJOH] OD KDXWHXU GX FDUWHU GH OD WDULqUH SRXU pYLWHU GH
UDPDVVHU GX JUDYLHU RX GHV FDLOORX[ �FHFL Q·HVW SDV
QpFHVVDLUH SRXU OHV GpQHLJHXVHV j XQ pWDJH��

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

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

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

8WLOLVDWLRQ

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

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

� $SUqV DYRLU KHXUWp XQ REVWDFOH� FRXSH] OH PRWHXU�
GpEUDQFKH] OD ERXJLH HW YpULILH] VRLJQHXVHPHQW VL OD
GpQHLJHXVH Q·HVW SDV HQGRPPDJpH� $SSRUWH] OHV
UpSDUDWLRQV pYHQWXHOOHPHQW QpFHVVDLUHV DYDQW GH
UHSUHQGUH OH WUDYDLO�
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� 6L OD PDFKLQH VH PHW j YLEUHU GH IDoRQ DQRUPDOH�
FRXSH] OH PRWHXU HW FKHUFKH]�HQ LPPpGLDWHPHQW OD
FDXVH� /HV YLEUDWLRQV VRQW JpQpUDOHPHQW OH VLJQH G·XQ
SUREOqPH�

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

� $YDQW WRXW QHWWR\DJH� LQVSHFWLRQ RX UpSDUDWLRQ�
DWWHQGH] O·DUUrW GH OD WDULqUH�OD URXH KpOLFH RX OD WXUELQH
HW GH WRXWHV OHV SLqFHV PRELOHV� 'pEUDQFKH] OD ERXJLH
HW pORLJQH] OH FDSXFKRQ SRXU pYLWHU WRXW ULVTXH GH
FRQWDFW DFFLGHQWHO�

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

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

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

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

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

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

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

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

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

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

(QWUHWLHQ HW UHPLVDJH

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

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

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

� 5HPSODFH] OHV DXWRFROODQWV G·LQVWUXFWLRQ RX GH VpFXULWp
PDQTXDQWV RX HQGRPPDJpV�

� $SUqV DYRLU XWLOLVp OD GpQHLJHXVH� ODLVVH]�OD WRXUQHU j
YLGH TXHOTXHV PLQXWHV SRXU pYLWHU TXH OD WDULqUH�OD URXH
KpOLFH HW OD WXUELQH QH VRLHQW EORTXpHV SDU OH JHO� (Q
ODLVVDQW OH PRWHXU HQ PDUFKH� UHVWH] j OD SRVLWLRQ GH
FRQGXLWH HW GpEUD\H] OD WDULqUH�URXH KpOLFH RX OD
WXUELQH� VpOHFWLRQQH] OH SRLQW PRUW GH OD WUDFWLRQ HW
WLUH] OD SRLJQpH GX ODQFHXU j SOXVLHXUV UHSULVHV SRXU
HPSrFKHU OH GpPDUUHXU GH JHOHU� �/H FOLTXHWLV EUX\DQW
SURGXLW ORUVTXH YRXV WLUH] OH ODQFHXU HVW QRUPDO HW VDQV
GDQJHU SRXU OH PRWHXU RX OH GpPDUUHXU��

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

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

� $YDQW WRXWH LQWHUYHQWLRQ G·LQVSHFWLRQ� GH QHWWR\DJH� GH
UpJODJH RX GH UpSDUDWLRQ GH OD GpQHLJHXVH� HW DYDQW GH
GpVREVWUXHU O·pMHFWHXU� FRXSH] OH PRWHXU� UHWLUH] OD FOp
GH FRQWDFW HW DWWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV
PRELOHV� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH
FDSXFKRQ SRXU pYLWHU WRXW ULVTXH GH GpPDUUDJH
DFFLGHQWHO�

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

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



�

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

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

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

� 3RXU O·XWLOLVDWLRQ VXU SHQWHV GHV GpQHLJHXVHV j GHX[
pWDJHV� XWLOLVH] OD YLWHVVH OD SOXV EDVVH HW� SRXU OHV
GpQHLJHXVHV j 3RZHU6KLIW� OD SRVLWLRQ GH URXH DUULqUH�

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

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

� 1·HIIHFWXH] TXH OHV RSpUDWLRQV G·HQWUHWLHQ GpFULWHV
GDQV FH PDQXHO� $YDQW WRXWH LQWHUYHQWLRQ GH UpJODJH�
G·HQWUHWLHQ RX GH UpSDUDWLRQ� FRXSH] OH PRWHXU�
GpEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ SRXU
pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO� 6L OD PDFKLQH
UHTXLHUW XQH UpSDUDWLRQ LPSRUWDQWH� IDLWHV DSSHO j YRWUH
YHQGHXU UpSDUDWHXU 7RUR DJUpp�

� 1H PRGLILH] SDV OH UpJODJH GX UpJXODWHXU VXU OH PRWHXU�

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

� 3RXU SUpVHUYHU OH ERQ IRQFWLRQQHPHQW HW OD VpFXULWp GH
OD PDFKLQH� Q·XWLOLVH] TXH GHV SLqFHV GH UHFKDQJH HW
GHV DFFHVVRLUHV G·RULJLQH 7RUR�

$XWRFROODQWV GH VpFXULWp HW G·LQVWUXFWLRQV
'HV DXWRFROODQWV GH VpFXULWp HW G·LQVWUXFWLRQV ELHQ YLVLEOHV VRQW SODFpV SUqV GH WRXV OHV
HQGURLWV SRWHQWLHOOHPHQW GDQJHUHX[� 5HPSODFH] WRXW DXWRFROODQW HQGRPPDJp RX PDQTXDQW�

0RGqOH �����
6XU OH SDQQHDX GH FRPPDQGH

�UpI� QR ��������

6XU OH PDQFKHURQ
�UpI� QR ��������

6XU OD JULOOH GH SURWHFWLRQ
GH O·pFKDSSHPHQW
�UpI� QR ��������

6XU O·pMHFWHXU
�UpI� QR ��������

0RGqOH �����
6XU OH SDQQHDX GH FRPPDQGH

�UpI� QR ���������

6XU OH PDQFKHURQ
�UpI� QR ���������

6XU OD JULOOH GH SURWHFWLRQ GH
O·pFKDSSHPHQW
�UpI� QR ���������

6XU O·pMHFWHXU
�UpI� QR ���������



�

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

3LqFHV GpWDFKpHV

'(6&5,37,21 47( 87,/,6$7,21

5RXHV

(QWUHWRLVHV

(FURXV GH SRXVVpH

�

�

�

0RQWDJH GHV URXHV

&RQWUH�pFURXV

9LV GH FDUURVVLHU

5RQGHOOHV

0DQFKHURQ

(MHFWHXU

�

�

�

�

�

3RVH GH O·pMHFWHXU

3DUWLH VXSpULHXUH GX PDQFKHURQ

9LV

�

�
0RQWDJH GX PDQFKHURQ

0RQWDJH GHV URXHV
�� 3ODFH] XQH FDOH HQ ERLV VRXV O·HVVLHX �)LJ� ���

� � �

)LJXUH �
�� (VVLHX

�� (QWUHWRLVH

�� (FURX GH SRXVVpH

�� 3ODFH] XQH HQWUHWRLVH HW XQH URXH VXU O·HVVLHX �)LJ� ���

5HPDUTXH � 'LULJH] OH F{Wp GH OD URXH PXQL GHV VL[
UD\RQV YHUV OH FHQWUH GH O·HVVLHX�

�� (QILOH] XQ pFURX GH SRXVVpH j O·H[WUpPLWp GH O·HVVLHX
�)LJ� ���

�� )UDSSH] O·pFURX GH SRXVVpH DYHF XQ PDUWHDX SRXU
O·HQIRQFHU IHUPHPHQW HQ SRVLWLRQ�

�� 5pSpWH] OHV pWDSHV � j � SRXU O·DXWUH URXH�

0RQWDJH GX PDQFKHURQ
�� (QOHYH] OHV DWWDFKHV TXL OLHQW OH FkEOH GH FRPPDQGH j

OD SDUWLH LQIpULHXUH GX PDQFKHURQ�

�� ,QWURGXLVH] OHV H[WUpPLWpV GX PDQFKHURQ GDQV
O·RXYHUWXUH GX FDUpQDJH HW VXU OHV PDQFKHURQV
LQIpULHXUV GDQV OH FDUpQDJH�

�� )L[H] OH F{Wp GURLW GX PDQFKHURQ DYHF GHX[ YLV�

�� )L[H] OH F{Wp JDXFKH GX PDQFKHURQ DYHF XQH YLV� XQ
ERXORQ j ±LO HW XQH HQWUHWRLVH �)LJ� ���

�

�

�

)LJXUH �
�� 0DQFKHURQ

�� %RXORQ j ±LO HW HQWUHWRLVH

�� 9LV

5HPDUTXH � 0RQWH] OH F{Wp JDXFKH VXSpULHXU GX
PDQFKHURQ j O·DLGH GX ERXORQ j ±LO� ,QWURGXLVH] OH
ERXORQ j ±LO GDQV O·HQWUHWRLVH DYDQW GH O·XWLOLVHU SRXU
IL[HU OH PDQFKHURQ DX FKkVVLV GH OD GpQHLJHXVH� /H
ERXORQ GRLW rWUH SHUSHQGLFXODLUH DX PDQFKHURQ TXDQG
YRXV OH VHUUH]�



�

3RVH GH O·pMHFWHXU HW GH OD
SRLJQpH GH O·pMHFWHXU
�� 3ODFH] OD SRLJQpH GH O·pMHFWHXU VXU OD FRXURQQH GH

O·pMHFWHXU �)LJ� ���

� �
�

�

�
�

)LJXUH �
�� (MHFWHXU

�� 3RLJQpH GH O·pMHFWHXU

�� 5RQGHOOH ���

�� &RQWUH�pFURX ���

�� &RXURQQH GH O·pMHFWHXU

�� 9LV GH FDUURVVLHU

�� ,QVpUH] O·pMHFWHXU HQWUH OD FRXURQQH HW OD SRLJQpH HQ
DOLJQDQW OHV WURXV HQWUH HX[ �)LJ� ���

�� )L[H] O·DUULqUH GH O·pMHFWHXU HW OH PDQFKHURQ GDQV OH
WRXU FHQWUDO GH OD FRXURQQH j O·DLGH G·XQH YLV GH
FDUURVVLHU� G·XQH URQGHOOH HW G·XQ FRQWUH�pFURX �)LJ� ���

5HPDUTXH � /D URQGHOOH HW OH FRQWUH�pFURX GRLYHQW
rWUH j O·H[WpULHXU GH O·pMHFWHXU�

�� )L[H] O·pMHFWHXU HW OD SRLJQpH GDQV OHV WURXV UHVWDQWV GH
OD FRXURQQH HW VHUUH] IHUPHPHQW WRXV OHV pFURXV�

,QVWDOODWLRQ GX FkEOH GH
FRPPDQGH
�� )DLWHV SDVVHU OD FkEOH GDQV OH ERXORQ j ±LO VLWXp GX

F{Wp JDXFKH GH OD PDFKLQH �)LJ� ���

���

�

�

�

�

����������

�

)LJXUH �
�� %RXORQ j ±LO HW HQWUHWRLVH

�� &kEOH GH FRPPDQGH

�� 3URWHFWLRQ GX UHVVRUW

�� 6XSSRUW GH OD EDUUH GH
FRPPDQGH

�� 7URX VXSpULHXU

�� $FFURFKH] OH UHVVRUW DX WURX URQG j O·H[WUpPLWp GX
GLVSRVLWLI GH UpJODJH GX FkEOH �)LJ� ���

���� � � � �

)LJXUH �
�� &kEOH

�� 5DFFRUG HQ =

�� 'LVSRVLWLI GH UpJODJH GX
FkEOH

�� 5HVVRUW

�� ([WUpPLWp GX UHVVRUW

�� )DLWHV SDVVHU OH FkEOH GDQV OH WURX DOORQJp GX GLVSRVLWLI
GH UpJODJH �)LJ� ���

�� ,QVpUH] OH UDFFRUG HQ = j O·H[WUpPLWp GX FkEOH GDQV OH
WURLVLqPH WURX GX GLVSRVLWLI GH UpJODJH GX FkEOH
�)LJ� ���

�� 2WH] OD SURWHFWLRQ GX UHVVRUW HW GX GLVSRVLWLI GH UpJODJH
GX FkEOH �)LJ� ���

�� ,QVpUH] O·H[WUpPLWp GX UHVVRUW GDQV OD SURWHFWLRQ GX
UHVVRUW�

�� $FFURFKH] O·H[WUpPLWp GX UHVVRUW GDQV OH WURX VXSpULHXU
GX VXSSRUW GH OD EDUUH GH FRPPDQGH �)LJ� ���

�� 5DSSURFKH] OD EDUUH GH FRPPDQGH GX PDQFKHURQ SRXU
WHQGUH OH FkEOH� /·HVSDFH HQWUH OH VXSSRUW GH OD EDUUH GH
FRPPDQGH HW OH PDQFKHURQ GRLW rWUH FRPSULV HQWUH
���� HW ��� SRXFH �YRLU )LJ� ��� 3RXU UpJOHU OD EDUUH GH
FRPPDQGH� UHSRUWH]�YRXV j OD VHFWLRQ 5pJODJH GX
FkEOH GH FRPPDQGH� SDJH ���

5HPDUTXH � /H FkEOH GH FRPPDQGH QH GRLW SDV rWUH
FRPSOqWHPHQW WHQGX HQ SRVLWLRQ GpVHQJDJpH�

$YDQW OD PLVH HQ
PDUFKH
0pODQJH G·HVVHQFH HW G·KXLOH
/D GpQHLJHXVH 7RUR HVW pTXLSpH G·XQ PRWHXU j GHX[ WHPSV
DOLPHQWp SDU XQ PpODQJH HVVHQFH�KXLOH GH �����

8WLOLVH] GH O·HVVHQFH RUGLQDLUH VDQV SORPE SURSUH HW
IUDvFKH� pYHQWXHOOHPHQW R[\JpQpH RX UHIRUPXOpH� DYHF XQ
LQGLFH G·RFWDQH GH �� RX SOXV� 3RXU JDUDQWLU OD IUDvFKHXU
GH O·HVVHQFH� Q·DFKHWH] SDV SOXV GH OD TXDQWLWp
QRUPDOHPHQW FRQVRPPpH HQ XQ PRLV� /·XVDJH G·HVVHQFH
VDQV SORPE UpGXLW OD IRUPDWLRQ GH GpS{WV GDQV OD FKDPEUH
GH FRPEXVWLRQ HW DXJPHQWH OD GXUpH GH YLH GHV ERXJLHV�

/HV PRWHXUV FHUWLILpV FRQIRUPHV j OD UpJOHPHQWDWLRQ
DQWLSROOXWLRQ GH &DOLIRUQLH HW GH O·(3$ GHV (WDWV�8QLV
VXU OHV PRWHXUV 8/*( GRLYHQW XWLOLVHU XQ PpODQJH
G·HVVHQFH RUGLQDLUH VDQV SORPE�KXLOH HW VRQW SRXUYXV



�

pYHQWXHOOHPHQW GX RX GHV V\VWqPH�V� GH OLPLWDWLRQ GHV
pPLVVLRQV GH JD] j HIIHW GH VHUUH � (0 HW 7:& HW QH
SUpVHQWHQW DXFXQH IRQFWLRQ UpJODEOH SDU O·XWLOLVDWHXU�

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

,03257$17 � 1·XWLOLVH] SDV G·KXLOH DXWRPRELOH �SDU
H[HPSOH 6$( �� RX ��:²���� G·KXLOH j GHX[ WHPSV QRQ
FHUWLILpH 100$ 7&: RX XQ PpODQJH HVVHQFH�KXLOH
PDO GRVp� &HFL ULVTXHUDLW G·HQWUDvQHU GHV GpJkWV GX
PRWHXU QRQ FRXYHUWV SDU OD JDUDQWLH 7RUR�

'$1*(5

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FLUFRQVWDQFHV� GH O·pOHFWULFLWp

VWDWLTXH SHXW VH IRUPHU ORUV GX UHPSOLVVDJH HW
PHWWUH OH IHX j O·HVVHQFH�

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

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

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

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

O·LQWpULHXU G·XQ YpKLFXOH RX GDQV OD FDLVVH G·XQ
YpKLFXOH XWLOLWDLUH� FDU OD PRTXHWWH 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 GH
FDUEXUDQW�

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

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

'$1*(5

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

H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW
H[SORVLYH�

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

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

&200(17 6( 3527(*(5"
� 5HPSOLU OH UpVHUYRLU j O·H[WpULHXU� GDQV XQ

HQGURLW GpJDJp� ORUVTXH OH PRWHXU HVW IURLG�
(VVX\HU O·HVVHQFH pYHQWXHOOHPHQW UpSDQGXH�

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

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

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

� 1H MDPDLV DFKHWHU SOXV GH OD TXDQWLWp G·HVVHQFH
QRUPDOHPHQW FRQVRPPpH HQ XQ PRLV�

5HPDUTXH � 8WLOLVH] XQ VWDELOLVDWHXU�FRQGLWLRQQHXU GH
FDUEXUDQW SRXU WRXV OHV SURGXLWV j PRWHXU j HVVHQFH 7RUR�
WDQW HQ SpULRGH G·XWLOLVDWLRQ TX·HQ SpULRGH GH UHPLVDJH�
8Q VWDELOLVDWHXU�FRQGLWLRQQHXU QHWWRLH OH PRWHXU SHQGDQW
O·XWLOLVDWLRQ HW HPSrFKH OD IRUPDWLRQ GH GpS{WV JRPPHX[
SHQGDQW OH UHPLVDJH� /H VWDELOLVDWHXU�FRQGLWLRQQHXU VHUD
SOXV SHUIRUPDQW VL YRXV OH PpODQJH] j GH O·HVVHQFH
IUDvFKH� 6L YRXV XWLOLVH] O·KXLOH SRXU PRWHXU j � WHPSV
7RUR ���� $OO 6HDVRQ DYHF VWDELOLVDWHXU� LO HVW LQXWLOH
G·DMRXWHU XQ VWDELOLVDWHXU�FRQGLWLRQQHXU�

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

�� 9HUVH] ��� OLWUH G·HVVHQFH VDQV SORPE IUDvFKH GDQV XQ
ELGRQ KRPRORJXp�

5HPDUTXH � 1H PpODQJH] SDV HVVHQFH HW KXLOH GDQV OH
UpVHUYRLU GH FDUEXUDQW� /·KXLOH VH PpODQJH SOXV IDFLOHPHQW
HW EHDXFRXS PLHX[ j WHPSpUDWXUH DPELDQWH� $X�GHVVRXV
GH ��&� HOOH GHYUD rWUH PpODQJpH SOXV ORQJXHPHQW�



�

�� $MRXWH] G·XQ VHXO FRXS j O·HVVHQFH OD TXDQWLWp G·KXLOH
SRXU PRWHXU j � WHPSV 7RUR ���� $OO 6HDVRQ DYHF
VWDELOLVDWHXU RX XQH KXLOH SRXU PRWHXU j � WHPSV
FHUWLILpH 100$ 7&: GH JUDGH pTXLYDOHQW HQ YRXV
UHSRUWDQW DX WDEOHDX FL�GHVVRXV�

7DEOHDX GX PpODQJH ���� G·HVVHQFH�KXLOH

(VVHQFH +XLOH


� OLWUHV �� PO

� OLWUHV ��� PO

�� OLWUHV ��� PO


3RXU XQ PRWHXU QHXI� XWLOLVH] GHX[ IRLV OD TXDQWLWp
G·KXLOH LQGLTXpH GDQV OH WDEOHDX DYHF OH SUHPLHU JDOORQ GH
FDUEXUDQW�

�� 5HERXFKH] OH ELGRQ G·HVVHQFH HW

�� DJLWH]�OH SRXU ELHQ PpODQJHU O·HVVHQFH HW O·KXLOH�

�� (QOHYH] VRLJQHXVHPHQW OH ERXFKRQ HW DMRXWH] OH UHVWH
G·HVVHQFH�

���

� �
�

)LJXUH �
�� $MRXWH] GH O·KXLOH j OD

PRLWLp GH O·HVVHQFH

�� %RXFKH] OH ELGRQ HW
DJLWH]�OH SRXU HQ PpODQJHU
OH FRQWHQX

�� $MRXWH] OH UHVWDQW
G·HVVHQFH

3OHLQ GX UpVHUYRLU GH FDUEXUDQW
HW G·KXLOH
,03257$17 � 1H UHPSOLVVH] SDV H[FHVVLYHPHQW OH
UpVHUYRLU GH FDUEXUDQW SRXU SHUPHWWUH DX PpODQJH
HVVHQFH�KXLOH GH VH GLODWHU�

�� 1HWWR\H] OD VXUIDFH DXWRXU GX ERXFKRQ GX UpVHUYRLU GH
FDUEXUDQW �)LJ� ���

���

�

)LJXUH �
�� %RXFKRQ GX UpVHUYRLU GH FDUEXUDQW

�� 5HWLUH] OH ERXFKRQ GX UpVHUYRLU GH FDUEXUDQW HW YHUVH]
OH PpODQJH HVVHQFH�KXLOH MXVTX·j � PP GX KDXW GX
UpVHUYRLU HW QRQ SDV GX JRXORW GH UHPSOLVVDJH�

�� 5HYLVVH] IHUPHPHQW OH ERXFKRQ GX UpVHUYRLU HW
HVVX\H] OH FDUEXUDQW pYHQWXHOOHPHQW UpSDQGX�

8WLOLVDWLRQ
&RPPDQGHV
/H SDQQHDX GH FRPPDQGH GH OD GpQHLJHXVH SUpVHQWH XQ
DPRUFHXU� XQ GpPDUUHXU j ODQFHXU� XQ ERXWRQ GH
GpPDUUDJH pOHFWULTXH HW XQ FRPPXWDWHXU j FOp� /D PDQHWWH
GH VWDUWHU VH WURXYH MXVWH DX�GHVVRXV GH O·DQJOH LQIpULHXU
JDXFKH GX SDQQHDX GH FRPPDQGH �)LJ� ���

P�����

��

�

�

� �

)LJXUH �
�� $PRUFHXU

�� 'pPDUUHXU j ODQFHXU

�� %RXWRQ GH GpPDUUDJH
pOHFWULTXH

�� &RPPXWDWHXU j FOp

�� &RQQH[LRQ GH FRUGRQ

�� 0DQHWWH GH VWDUWHU

'pPDUUDJH GX PRWHXU
�� 7RXUQH] OD FOp HQ SRVLWLRQ FRQWDFW pWDEOL �2Q��

�� 5pJOH] OD PDQHWWH GX VWDUWHU j OD SRVLWLRQ HQ VHUYLFH
�2Q�� j O·H[WUrPH GURLWH�

�� &RXYUH] O·RULILFH FHQWUDO GX ERXWRQ GH O·DPRUFHXU DYHF
OH SRXFH HW DSSX\H] OHQWHPHQW GHVVXV j GHX[ UHSULVHV�
HQ PDUTXDQW XQH SDXVH j FKDTXH IRLV� 3DU JUDQG IURLG�
LO IDXGUD SHXW�rWUH YRXV \ UHSUHQGUH j SOXVLHXUV IRLV�

5HPDUTXH � 1·XWLOLVH] SDV OH VWDUWHU HW O·DPRUFHXU
SRXU PHWWUH OH PRWHXU HQ PDUFKH V·LO HVW FKDXG�

5HPDUTXH � ,O SHXW rWUH QpFHVVDLUH G·XWLOLVHU
O·DPRUFHXU SOXV LQWHQVLYHPHQW VL YRXV PHWWH] OH
PRWHXU HQ PDUFKH SRXU OD SUHPLqUH IRLV RX DSUqV XQH
SDQQH G·HVVHQFH�



��

�� 8WLOLVDWLRQ GX ODQFHXU�7RXW HQ WHQDQW OD PDFKLQH
G·XQH PDLQ� WLUH] YLJRXUHXVHPHQW VXU OD SRLJQpH GX
ODQFHXU DYHF O·DXWUH PDLQ�

5HPDUTXH � 6L OH PRWHXU QH GpPDUUH SDV DSUqV WURLV
WHQWDWLYHV� DSSX\H] HQFRUH XQH IRLV VXU O·DPRUFHXU HW
WLUH] GH QRXYHDX YLJRXUHXVHPHQW VXU OD SRLJQpH GX
ODQFHXU�

'pPDUUDJH pOHFWULTXH�

$� &RQQHFWH] OH FRUGRQ G·DOLPHQWDWLRQ j OD
GpQHLJHXVH HW EUDQFKH]�OH GDQV XQH SULVH GH
FRXUDQW VWDQGDUG�

358'(1&(

'$1*(5 327(17,(/
� 1H ODLVVH] SDV OD GpQHLJHXVH EUDQFKpH� FDU HOOH

ULVTXH G·rWUH PLVH HQ PDUFKH DFFLGHQWHOOHPHQW�

48(/6 6217 /(6 5,648(6"
� 'HV SHUVRQQHV VRQW VXVFHSWLEOHV G·rWUH EOHVVpHV

RX GHV GRPPDJHV PDWpULHOV SHXYHQW rWUH FDXVpV�

&200(17 6( 3527(*(5"
� 'pEUDQFKHU OH FRUGRQ G·DOLPHQWDWLRQ TXDQG OD

GpQHLJHXVH QH VHUW SDV�

%� $SSX\H] VXU OH ERXWRQ GX GpPDUUHXU�

3RXU pYLWHU GH VXUFKDXIIHU OH GpPDUUHXU� QH
O·DFWLRQQH] SDV SOXV GH GL[ IRLV G·DIILOpH� j UDLVRQ
GH � VHFRQGHV GH PDUFKH� � VHFRQGHV G·DUUrW� 6L OH
PRWHXU QH GpPDUUH SDV ORUV GH FHWWH SUHPLqUH
WHQWDWLYH� DWWHQGH] DX PRLQV �� PLQXWHV DYDQW GH
UpHVVD\HU� SRXU ODLVVHU OH GpPDUUHXU UHIURLGLU�

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

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

&� 4XDQG OH PRWHXU GpPDUUH� GpEUDQFKH] OH FRUGRQ
G·DOLPHQWDWLRQ GH OD GpQHLJHXVH HW GH OD SULVH� HW
UDPHQH] OH VWDUWHU j PL�FRXUVH�

�� $ PHVXUH TXH OH PRWHXU VH UpFKDXIIH� GpSODFH] OD
PDQHWWH GH VWDUWHU MXVTX·j OD SRVLWLRQ 2II �KRUV
VHUYLFH��

$UUrW GX PRWHXU
'pEORTXH] OD EDUUH GH FRPPDQGH� WRXUQH] OD FOp HQ
SRVLWLRQ GH FRQWDFW FRXSp �2II� HW DWWHQGH] O·DUUrW FRPSOHW
GH WRXWHV OHV SLqFHV PRELOHV DYDQW GH TXLWWHU OD SRVLWLRQ GH
FRQGXLWH�

'pPDUUDJH GHV SDOHV GH OD
WXUELQH
3RXU ODQFHU OHV SDOHV GH OD WXUELQH� VHUUH] OD EDUUH GH
FRPPDQGH FRQWUH OH PDQFKHURQ�

$UUrW GHV SDOHV GH OD WXUELQH
5HOkFKH] OD EDUUH GH FRPPDQGH SRXU DUUrWHU OHV SDOHV GH
OD WXUELQH

5HPDUTXH � /RUVTXH YRXV UHOkFKH] OD EDUUH GH
FRPPDQGH� OHV SDOHV V·DUUrWHQW� PDLV OH PRWHXU FRQWLQXH
GH WRXUQHU�

5pJODJH GH O·pMHFWHXU
'pSODFH] OD SRLJQpH GH O·pMHFWHXU GH JDXFKH j GURLWH SRXU
UpJOHU OD GLUHFWLRQ GH O·pMHFWLRQ �)LJ� ���� /D SRLJQpH GX
GpIOHFWHXU� VLWXpH HQ KDXW GH O·pMHFWHXU� FRPPDQGH OD
KDXWHXU G·pMHFWLRQ GH OD QHLJH� 1H VHUUH] SDV
H[FHVVLYHPHQW OHV pFURXV GH PRQWDJH GX GpIOHFWHXU�

�
�

�

���

)LJXUH ��
�� 3RLJQpH GX GpIOHFWHXU

�� (FURX GH PRQWDJH GX
GpIOHFWHXU ���

�� 3RLJQpH GH O·pMHFWHXU

,03257$17 � 1H VRXOHYH] SDV OD GpQHLJHXVH SDU OD
SRLJQpH GH O·pMHFWHXU� DX ULVTXH G·HQGRPPDJHU OD
SRLJQpH�



��

&RQVHLOV G·XWLOLVDWLRQ

$77(17,21

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

SHXYHQW rWUH UDPDVVpV HW SURMHWpV SDU OHV SDOHV
GH OD WXUELQH�

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

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

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

UDPDVVpV HW SURMHWpV SDU OHV SDOHV GH OD WXUELQH
GDQV OD ]RQH j GpEOD\HU�

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

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

� /D GpQHLJHXVH GpJDJH OD QHLJH TXL VH WURXYH VXU OH VRO
HW VH SURSXOVH HQ DYDQW TXDQG YRXV pOHYH] OH
PDQFKHURQ� (OOH V·LQFOLQH OpJqUHPHQW HQ DYDQW SRXU
SHUPHWWUH DX[ SDOHV GH OD WXUELQH GH WRXFKHU OH VRO� /HV

URXHV Q·RQW SDV EHVRLQ GH WRXFKHU OH VRO SRXU WUDFWHU OD
PDFKLQH� 3OXV YRXV LQFOLQH] OH PDQFKHURQ YHUV O·DYDQW�
SOXV OD PDFKLQH VH SURSXOVH HQ DYDQW UDSLGHPHQW�

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

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

� 3RXU QH SDV UDPDVVHU GH FDLOORX[ RX GH JUDYLHU�
DSSX\H] VXU OH PDQFKHURQ SRXU pOHYHU OHV SDOHV GH OD
WXUELQH WRXW HQ SRXVVDQW OD PDFKLQH HQ DYDQW�

� 'DQV FHUWDLQHV FRQGLWLRQV HQQHLJpHV HW SDU WHPSV IURLG�
FHUWDLQHV FRPPDQGHV HW SLqFHV PRELOHV SHXYHQW rWUH
EORTXpHV SDU OH JHO� 1H IRUFH] MDPDLV OHV FRPPDQGHV
SRXU OHV IDLUH IRQFWLRQQHU ORUVTX·HOOHV VRQW JHOpHV� 6L
FHUWDLQHV FRPPDQGHV RX SLqFHV VRQW GLIILFLOHV j
XWLOLVHU� PHWWH] OH PRWHXU HQ PDUFKH HW ODLVVH]�OH
WRXUQHU TXHOTXHV PLQXWHV�

� $SUqV XWLOLVDWLRQ GH OD GpQHLJHXVH� ODLVVH] OH PRWHXU
WRXUQHU TXHOTXHV PLQXWHV SRXU pYLWHU TXH OHV SLqFHV HQ
PRXYHPHQW VRLHQW EORTXpHV SDU OH JHO� &RXSH] OH
PRWHXU HW pOLPLQH] OD JODFH HW OD QHLJH TXL VH WURXYHQW
VXU OD GpQHLJHXVH�

,03257$17 � 5HPLVH] OD GpQHLJHXVH GDQV VD SRVLWLRQ
GH WUDYDLO� HQ DSSXL VXU OHV URXHV� 1H UHPLVH] SDV OD
GpQHLJHXVH HQ DSSXL VXU OH FDUWHU DYDQW SRXU pYLWHU
WRXW SUREOqPH GH GpPDUUDJH SDU OD VXLWH�

(QWUHWLHQ
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp

3LqFH (QWUHWLHQ
�qUH
IRLV

/RUV GX
UHPLVDJH &RPPHQWDLUHV

6HUUH] OHV
IL[DWLRQV

9pULILH] OH VHUUDJH GHV IL[DWLRQV HW UHVVHUUH]�OHV DX
EHVRLQ�

; ;
6HUUH] OHV

IL[DWLRQV VHORQ OHV
EHVRLQV�

&kEOH GH
FRPPDQGH

9pULILH] OH FkEOH GH FRPPDQGH� 5pJOH]�OH VL
QpFHVVDLUH�

; ;

/DPH
UDFOHXVH

9pULILH] O·pWDW GH OD ODPH UDFOHXVH� 5HPSODFH] VL
QpFHVVDLUH�

;

3DOHV GH OD
WXUELQH

9pULILH] O·pWDW GHV SDOHV� 5HPSODFH] VL QpFHVVDLUH� ;

%RXJLH 1HWWR\H]� LQVSHFWH]� HW FRQWU{OH] O·pFDUWHPHQW GHV
pOHFWURGHV� 5HPSODFH] VL QpFHVVDLUH�

;



��

3LqFH &RPPHQWDLUHV
/RUV GX
UHPLVDJH

�qUH
IRLV(QWUHWLHQ

&RXUURLH
G·HQWUDvQH�
PHQW

9pULILH] O·pWDW GH OD FRXUURLH� 5HPSODFH] VL
QpFHVVDLUH�

;

5pVHUYRLU
G·HVVHQFH

9LGH] OH FDUEXUDQW� SXLV IDLWHV WRXUQHU OH PRWHXU
SRXU DVVpFKHU FRPSOqWHPHQW OH UpVHUYRLU HW OH
FDUEXUDWHXU�

;

358'(1&(

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

48(/6 6217 /(6 5,648(6"
� /H GpPDUUDJH DFFLGHQWHO SHXW FDXVHU GHV EOHVVXUHV JUDYHV j YRXV RX DX[ SHUVRQQHV VH WHQDQW

j SUR[LPLWp�

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

ERXJLH SRXU pYLWHU WRXW FRQWDFW DFFLGHQWHO�

5pJODJH GX FkEOH GH
FRPPDQGH
9pULILH] SpULRGLTXHPHQW OH UpJODJH GX FkEOH GH
FRPPDQGH�

�� &RXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV HQ PRXYHPHQW�

�� 5DSSURFKH] OD EDUUH GH FRPPDQGH GX PDQFKHURQ SRXU
WHQGUH OH FkEOH GH FRPPDQGH�

�� 9pULILH] TXH O·pFDUW HQWUH OD EDUUH GH FRPPDQGH HW OH
PDQFKHURQ HVW FRPSULV HQWUH ��� HW ��� PP �)LJ� ���

�� 'pFURFKH] OH UHVVRUW GX WURX VXSpULHXU GX VXSSRUW GH OD
EDUUH GH FRPPDQGH �)LJ� ���

�� 2WH] OD SURWHFWLRQ GX UHVVRUW HW GX GLVSRVLWLI GH UpJODJH
GX FkEOH�

�� 'pFURFKH] OH UDFFRUG HQ = GX GLVSRVLWLI GH UpJODJH
�)LJ� �� HW UHSODFH]�OH GDQV XQ WURX VXSpULHXU RX
LQIpULHXU GX GLVSRVLWLI GH UpJODJH GH PDQLqUH j REWHQLU
O·pFDUWHPHQW YRXOX GH ��� HW ��� PP HQWUH OH VXSSRUW
GH OD EDUUH GH FRPPDQGH HW OH PDQFKHURQ �)LJ� ���

�� 3ODFH] OD SURWHFWLRQ VXU OH GLVSRVLWLI GH UpJODJH GX
FkEOH HW OH UHVVRUW�

�� $FFURFKH] OH UHVVRUW GDQV OH WURX VXSpULHXU GX VXSSRUW
GH OD EDUUH GH FRPPDQGH�

�� 9pULILH] OH UpJODJH�

5HPDUTXH � ,O SHXW rWUH QpFHVVDLUH GH UpJOHU OH FkEOH GH
FRPPDQGH DSUqV XQH SpULRGH LQLWLDOH GH URGDJH G·HQYLURQ
XQH KHXUH�

5HPDUTXH � /D FRXUURLH G·HQWUDvQHPHQW V·XVH HW VH GpWHQG
DYHF OH WHPSV� 8QH FRXUURLH PDO WHQGXH SHXW JOLVVHU HW
UpGXLUH OHV SHUIRUPDQFHV GH OD PDFKLQH VL HOOH HVW WUqV
FKDUJpH� /D FRXUURLH SHXW JOLVVHU DSUqV GHX[ j WURLV VDLVRQV
GH VHUYLFH QRUPDO ��� j �� KHXUHV�� 6L OD FRXUURLH
G·HQWUDvQHPHQW JOLVVH �HOOH pPHW XQ JULQFHPHQW FRQWLQX�
TXDQG OD PDFKLQH HVW WUqV FKDUJpH� DXJPHQWH] OD WHQVLRQ
HQ GpSODoDQW OH UDFFRUG HQ = GDQV OH WURX LQIpULHXU GX
VXSSRUW GH OD EDUUH GH FRPPDQGH�

5HPDUTXH � 6L YRXV XWLOLVH] OH PDXYDLV WURX GH UpJODJH
GDQV OH VXSSRUW GH OD EDUUH GH FRPPDQGH� YRXV ULVTXH] GH
UpGXLUH OD GXUpH GH YLH GH OD FRXUURLH� ,O SHXW DUULYHU TXH OD
FRXUURLH JOLVVH �JULQFH� TXDQG OD QHLJH HVW WUqV PRXLOOpH HQ
UDLVRQ GH O·KXPLGLWp SUpVHQWH GDQV OH V\VWqPH
G·HQWUDvQHPHQW� 3RXU VpFKHU OH V\VWqPH� GpPDUUH] OD
WXUELQH HW ODLVVH]�OD IRQFWLRQQHU j YLGH SHQGDQW ��
VHFRQGHV� 8QH IRLV O·KXPLGLWp VXSSULPpH� OD FRXUURLH QH
GHYUDLW SOXV JOLVVHU�



��

5HPSODFHPHQW GH OD ODPH
UDFOHXVH
(Q GpEXW GH VDLVRQ� YpULILH] O·XVXUH GH OD ODPH UDFOHXVH�
5HPSODFH] OD ODPH UDFOHXVH VL HOOH D PRLQV GH ��� PP
G·pSDLVVHXU �)LJ� ����

�

����l

�������

)LJXUH ��
�� /DPH UDFOHXVH

�� &RXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV HQ PRXYHPHQW�

�� (QOHYH] OD FOp GX FRPPXWDWHXU G·DOOXPDJH�

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

�� %DVFXOH] OD GpQHLJHXVH HQ DYDQW VXU OH FDUWHU DYDQW�

�� (QOHYH] OHV WURLV YLV GH FDUURVVLHU HW OHV WURLV
FRQWUH�pFURXV TXL IL[HQW OD ODPH UDFOHXVH HQ SODFH� SXLV
GpSRVH] OD ODPH �)LJ� ����

��

)LJXUH ��
�� /DPH UDFOHXVH �� 9LV GH FDUURVVLHU HW

FRQWUH�pFURX ���

�� 3RVH] OD QRXYHOOH ODPH UDFOHXVH VXU OH FDUWHU j O·DLGH
GHV YLV GH FDUURVVLHU HW GHV FRQWUH�pFURXV� 3ODFH] OD
WrWH GHV YLV j O·LQWpULHXU GX FDUWHU�

5HPSODFHPHQW GHV SDOHV GH OD
WXUELQH
(Q GpEXW GH VDLVRQ� YpULILH] O·XVXUH GHV SDOHV GH OD
WXUELQH� 4XDQG OH ERUG XVp G·XQH SDOH DWWHLQW OH WURX GH
O·LQGLFDWHXU G·XVXUH �)LJ� ���� UHPSODFH] OHV GHX[ SDOHV
SRXU JDUDQWLU OHV SHUIRUPDQFHV GH OD GpQHLJHXVH HW SRXU
pYLWHU G·HQGRPPDJHU OD VXUIDFH LQIpULHXUH GH OD
GpQHLJHXVH�

�

)LJXUH ��
�� 7URX GH O·LQGLFDWHXU G·XVXUH

5HPDUTXH � 5HPSODFH] OD ODPH UDFOHXVH FKDTXH IRLV TXH
YRXV UHPSODFH] OHV SDOHV GH OD WXUELQH� FHFL DILQ G·DVVXUHU
OD TXDOLWp GX IRQFWLRQQHPHQW HW GHV SHUIRUPDQFHV GH OD
GpQHLJHXVH�

5HPDUTXH � /D GXUpH GH IRQFWLRQQHPHQW HW OH SOXV RX
PRLQV ERQ pWDW GH OD VXUIDFH GH WUDYDLO GpWHUPLQHQW OD
UDSLGLWp G·XVXUH GHV SDOHV GH OD WXUELQH�



��

'pSRVH G·XQH SDOH XVpH

5HPDUTXH � 9RXV DXUH] EHVRLQ� SRXU FH IDLUH� G·XQH FOp j
YLV 7RU[ �7����

�� (QOHYH] OHV TXDWUH YLV 7RU[ HW OHV TXDWUH FRQWUH�pFURXV
TXL IL[HQW OHV ERUGV H[WpULHXUV GH OD ODPH UDFOHXVH j
O·HQVHPEOH DUEUH GH WXUELQH �)LJ� ����

�� (QOHYH] OHV GHX[ YLV j WrWH KH[DJRQDOH� OHV GHX[
HQWUHWRLVHV HW OHV GHX[ FRQWUH�pFURXV TXL IL[HQW OH
FHQWUH GH OD SDOH DX[ SODTXHV HQ DFLHU �)LJ� ����

�� 'HVVHUUH] OD YLV j WrWH KH[DJRQDOH TXL IL[H OHV PRLWLpV
GH OD WXUELQH j O·HQVHPEOH DUEUH GH WDULqUH �)LJ� ����

�� 'pSRVH] OD SDOH HQ OD IDLVDQW FRXOLVVHU HQWUH OHV PRLWLpV
GH OD WXUELQH �)LJ� ����

���

�

�

� �

�

�

�

�

�

)LJXUH ��
�� (QWUHWRLVH ���

�� 3DOH GH WXUELQH ���

�� 9LV j WrWH KH[DJRQDOH ���

�� 9LV j WrWH KH[DJRQDOH

�� 'HPL WXUELQH ���

�� 9LV 7RU[ ���

�� (QVHPEOH DUEUH GH WDULqUH

�� &RQWUH�pFURX



��

3RVH G·XQH SDOH QHXYH

�� ([DPLQH] OH ERUG GH OD SDOH QHXYH SRXU GpWHFWHU OD
GLIIpUHQFH G·pSDLVVHXU �)LJ� ���� &HUWDLQHV SDOHV
SRUWHQW XQ QXPpUR GH UpIpUHQFH GX F{Wp pSDLV�

���

�

�

�

)LJXUH ��
�� &{Wp pSDLV

�� &{Wp PLQFH

�� 7URX GH O·LQGLFDWHXU
G·XVXUH

0RQWH] OHV SDOHV HQ GLULJHDQW OD FRXFKH pSDLVVH YHUV
O·LQWpULHXU GH OD FRXUEH� �)LJ� ���� 6L HOOHV QH VRQW SDV
PRQWpHV FRUUHFWHPHQW� OHV SDOHV ULVTXHQW G·rWUH
GpVpTXLOLEUpHV� FH TXL IDLW ´VDXWHUµ RX ´UHERQGLUµ OD
GpQHLJHXVH�

�� ,QVpUH] OD SDOH QHXYH HQWUH OHV PRLWLpV GH OD WXUELQH�

�� )L[H] OD ODPH DX[ PRLWLp GH WXUELQH DYHF GHX[ YLV j
WrWH KH[DJRQDOH� GHX[ HQWUHWRLVHV HW GHX[ FRQWUH�pFURXV
�)LJ� ����

�� 3ODFH] OD WrWH GHV YLV VXU OH F{Wp pSDLV �LQIpULHXU� GH OD
SDOH �)LJ� ����

�� &RXUEH] OD SDOH HW IL[H]�OD DYHF OHV TXDWUH YLV 7RU[ HW
FRQWUH�pFURXV UHVWDQWV� HQ SODoDQW OD WrWH GHV YLV VXU OH
F{Wp pSDLV GH OD SDOH �)LJ� ����

�� 5HVVHUUH] IHUPHPHQW WRXWHV OHV YLV HW WRXV OHV pFURXV�

5HPSODFHPHQW GH OD ERXJLH
8WLOLVH] XQH ERXJLH &KDPSLRQ &-�< RX pTXLYDOHQWH�
&RPPH O·pFDUWHPHQW HQWUH OHV pOHFWURGHV FHQWUDOH HW
ODWpUDOH DXJPHQWH SURJUHVVLYHPHQW GXUDQW OH
IRQFWLRQQHPHQW QRUPDO GX PRWHXU� UHPSODFH] OD ERXJLH
WRXWHV OHV ��� KHXUHV GH VHUYLFH�

�� (QOHYH] OD FOp GX FRPPXWDWHXU G·DOOXPDJH�

�� (QOHYH] OHV GHX[ YLV TXL IL[HQW OH SDQQHDX GH
FRPPDQGH DX FDUWHU �)LJ� ����

P�����

�

�

)LJXUH ��
�� 3DQQHDX GH FRPPDQGH �� 9LV G·DVVHPEODJH

�� 'pSRVH] OH SDQQHDX GH FRPPDQGH HW ODLVVH]�OH SHQGUH
DX ERXW GX FRUGRQ GX ODQFHXU�

�� 'pEUDQFKH] HW GpSRVH] OD ERXJLH �)LJ� ����

P�����

�

)LJXUH ��
�� )LO GH ERXJLH

�� ([DPLQH] HW UHPSODFH] OD ERXJLH VL HOOH HVW IrOpH�
HQFUDVVpH RX DEvPpH�

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



��

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

���� PP

P�����

)LJXUH ��

�� 9LVVH] OD ERXJLH j ���� 1�P� 6L YRXV QH GLVSRVH] SDV
G·XQH FOp G\QDPRPpWULTXH� VHUUH] OD ERXJLH
IHUPHPHQW PDLV VDQV H[FqV�

�� 5HEUDQFKH] OD ERXJLH�

�� )L[H] OH SDQQHDX GH FRPPDQGH j O·DLGH GHV YLV�

5HPSODFHPHQW GH OD FRXUURLH
G·HQWUDvQHPHQW
([DPLQH] OD FRXUURLH G·HQWUDvQHPHQW DX GpEXW GH OD VDLVRQ
HW UHPSODFH]�OD VL HOOH HVW XVpH RX HQGRPPDJpH�

�� &RXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV
SLqFHV HQ PRXYHPHQW�

�� (QOHYH] OD FOp GX FRPPXWDWHXU G·DOOXPDJH�

�� (QOHYH] OHV GHX[ YLV TXL IL[HQW OH SDQQHDX GH
FRPPDQGH DX FDUWHU �)LJ� ����

�� 'pSRVH] OH SDQQHDX GH FRPPDQGH HW ODLVVH]�OH SHQGUH
DX ERXW GX FRUGRQ GX ODQFHXU�

�� 'pEUDQFKH] OD ERXJLH �)LJ� ����

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

�� %DVFXOH] OD GpQHLJHXVH VXU OH F{Wp GURLW�

�� (QOHYH] OHV WURLV YLV DXWRWDUDXGHXVHV� WURLV YLV
G·DVVHPEODJH� XQH URQGHOOH HW WURLV pFURXV TXL IL[HQW OH
F{Wp JDXFKH GX FDUWHU DX FKkVVLV GH OD GpQHLJHXVH
�)LJ� ����

���

�

�

�

)LJXUH ��
�� 9LV DXWRWDUDXGHXVHV

�� 9LV G·DVVHPEODJH HW
pFURXV

�� 9LV G·DVVHPEODJH� pFURX
HW URQGHOOH

�� 6RXOHYH] OH F{Wp JDXFKH GX FDUWHU HW ODLVVH]�OH SHQGUH
DX ERXW GX FkEOH�

���'pSRVH] OD FRXUURLH GH OD SRXOLH IROOH�

��� $SSX\H] VXU OD SRXOLH IROOH HW GpSRVH] OD FRXUURLH GH OD
SRXOLH GH WXUELQH� OD SRXOLH IROOH HW OD SRXOLH GX
PRWHXU�

���7LUH] OpJqUHPHQW OD SRXOLH IROOH YHUV OH KDXW WRXW HQ
VRUWDQW OD FRXUURLH G·HQWUDvQHPHQW� /DLVVH] OD SRXOLH VH
GpWHQGUH SURJUHVVLYHPHQW TXDQG HOOH D GpSDVVp OD
FRXUURLH �)LJ� ����

���

� �

�
�

�

)LJXUH ��
�� 3RXOLH PRWHXU

�� 3RXOLH IROOH

�� %UDV GH IUHLQ

�� 3RXOLH GH WXUELQH

�� &RXUURLH

���(QURXOH] OD FRXUURLH QHXYH DXWRXU GH OD SRXOLH GH
WXUELQH HW GH OD SRXOLH GH PRWHXU HQ SUHPLHU� VDQV OD
JOLVVHU HQWUH OD SRXOLH GH WXUELQH HW OH IUHLQ�

���$SSX\H] VXU OD SRXOLH IROOH HW JOLVVH] OD FRXUURLH HQWUH
OD SRXOLH GH WXUELQH HW OH IUHLQ�



��

���5HOkFKH] OD SRXOLH IROOH HW JOLVVH] OD FRXUURLH
DX�GHVVRXV �)LJ� ����

���'HPDQGH] j TXHOTX·XQ GH VHUUHU OD EDUUH GH
FRPPDQGH FRQWUH OH PDQFKHURQ �WXUELQH HQ SRVLWLRQ
HQJDJpH� HW GH OD PDLQWHQLU GDQV FHWWH SRVLWLRQ�

��� 3RVH] OH FDUWHU JDXFKH HW VHUUH] OHV IL[DWLRQV
IHUPHPHQW� PDLV VDQV H[FqV�

���5HEUDQFKH] OD ERXJLH�

��� )L[H] OH SDQQHDX GH FRPPDQGH j O·DLGH GHV YLV�

9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW
�� &RXSH] OH PRWHXU HW HQOHYH] OD FOp GX FRPPXWDWHXU

G·DOOXPDJH�

�� (QOHYH] OH ERXFKRQ GX UpVHUYRLU GH FDUEXUDQW HW� j
O·DLGH G·XQ VLSKRQ j SRPSH� YLGDQJH] OH FDUEXUDQW
GDQV XQ ELGRQ KRPRORJXp SURSUH�

�� 0HWWH] OH PRWHXU HQ PDUFKH HW ODLVVH]�OH WRXUQHU
MXVTX·j FH TX·LO V·DUUrWH IDXWH GH FDUEXUDQW� 5pSpWH]
GHX[ DXWUHV IRLV FHWWH pWDSH SRXU ELHQ YLGDQJHU OH
UpVHUYRLU GH FDUEXUDQW HW OH FDUEXUDWHXU�

'pSLVWDJH GHV SDQQHV
7RUR D FRQoX HW FRQVWUXLW FHWWH GpQHLJHXVH SRXU RIIULU XQ IRQFWLRQQHPHQW H[HPSW GH SUREOqPHV� 9pULILH] VRLJQHXVHPHQW OHV
FRPSRVDQWV HW SLqFHV TXL VXLYHQW HW UHSRUWH]�YRXV j OD UXEULTXH (QWUHWLHQ SDJH �� SRXU WRXW UHQVHLJQHPHQW VXSSOpPHQWDLUH�
6L XQ SUREOqPH SHUVLVWH� FRQVXOWH] YRWUH FRQFHVVLRQQDLUH 7RUR DJUpp�
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/H GpPDUUHXU pOHFWULTXH QH VH
ODQFH SDV �PRGqOHV j GpPDUUDJH
pOHFWULTXH VHXOHPHQW��

�� /H FRUGRQ G·DOLPHQWDWLRQ Q·HVW
SDV EUDQFKp j OD SULVH RX j OD
GpQHLJHXVH�

�� /H FRUGRQ G·DOLPHQWDWLRQ HVW
XVp� FRUURGp RX HQGRPPDJp�

�� /D SULVH Q·HVW SDV VRXV WHQVLRQ�

�� 5DFFRUGH] OH FRUGRQ
G·DOLPHQWDWLRQ j OD SULVH HW�RX OD
GpQHLJHXVH�

�� &KDQJH] OH FRUGRQ
G·DOLPHQWDWLRQ�

�� 'HPDQGH] j XQ pOHFWULFLHQ
TXDOLILp GH PHWWUH OD SULVH VRXV
WHQVLRQ�

/H PRWHXU QH GpPDUUH SDV RX
GLIILFLOHPHQW�

�� /D FOp QH VH WURXYH SDV GDQV OH
FRPPXWDWHXU G·DOOXPDJH RX VH
WURXYH j OD SRVLWLRQ FRQWDFW
FRXSp �2II��

�� /H VWDUWHU VH WURXYH j OD
SRVLWLRQ KRUV VHUYLFH �2II� HW
O·DPRUFHXU Q·D SDV pWp
DFWLRQQp�

�� /H UpVHUYRLU GH FDUEXUDQW HVW
YLGH RX OH FLUFXLW G·DOLPHQWDWLRQ
FRQWLHQW GX FDUEXUDQW SDV IUDLV�

�� ,QWURGXLVH] OD FOp GDQV OH
FRPPXWDWHXU G·DOOXPDJH HW
WRXUQH]�OD j OD SRVLWLRQ FRQWDFW
pWDEOL �2Q��

�� 3ODFH] OH VWDUWHU j OD SRVLWLRQ
HQ VHUYLFH �2Q� HW DSSX\H] j
GHX[ UHSULVHV VXU O·DPRUFHXU�

�� 9LGDQJH] HW�RX IDLWHV OH SOHLQ
GX UpVHUYRLU GH FDUEXUDQW DYHF
XQ PpODQJH G·HVVHQFH IUDvFKH
HW G·KXLOH �TXL Q·D SDV pWp
VWRFNpH SOXV G·XQ PRLV� 6L OH

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

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

�� /·pYHQW GX ERXFKRQ GX
UpVHUYRLU GH FDUEXUDQW HVW
ERXFKp�

VWRFNpH SOXV G·XQ PRLV�� 6L OH
SUREOqPH SHUVLVWH� FRQVXOWH]
YRWUH FRQFHVVLRQQDLUH 7RUR
DJUpp�

�� 5HEUDQFKH] OD ERXJLH�

�� 1HWWR\H] OD ERXJLH� 9pULILH] HW
DMXVWH] O·pFDUWHPHQW GHV
pOHFWURGHV� &KDQJH] OD ERXJLH
VL HOOH HVW HQGRPPDJpH�

�� (OLPLQH] O·REVWUXFWLRQ RX
FKDQJH] OH ERXFKRQ�



��
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/H UpJLPH PRWHXU Q·HVW SDV
UpJXOLHU�

�� /H VWDUWHU VH WURXYH j OD
SRVLWLRQ HQ VHUYLFH �2Q��

�� /H FLUFXLW G·DOLPHQWDWLRQ
FRQWLHQW GX FDUEXUDQW TXL Q·HVW
SDV IUDLV�

�� /H ILO GH OD ERXJLH HVW PDO
EUDQFKp�

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

�� 5pJOH] OH VWDUWHU VXU KRUV
VHUYLFH�

�� 9LGDQJH] HW IDLWHV OH SOHLQ GX
UpVHUYRLU GH FDUEXUDQW DYHF XQ
PpODQJH G·HVVHQFH IUDvFKH HW
G·KXLOH �TXL Q·D SDV pWp VWRFNpH
SOXV G·XQ PRLV�� 6L OH SUREOqPH
SHUVLVWH� FRQVXOWH] YRWUH
FRQFHVVLRQQDLUH 7RUR DJUpp�

�� 5HEUDQFKH] OD ERXJLH�

�� 1HWWR\H] OD ERXJLH� 9pULILH] HW
DMXVWH] O·pFDUWHPHQW GHV
pOHFWURGHV� &KDQJH] OD ERXJLH
VL HOOH HVW HQGRPPDJpH�

/H PRWHXU WRXUQH PDLV OD PDFKLQH
pMHFWH PDO OD QHLJH RX SDV GX WRXW�

�� 9RXV DYDQFH] WURS YLWH RX WURS
OHQWHPHQW�

�� 9RXV WHQWH] GH GpEOD\HU XQH
TXDQWLWp GH QHLJH WURS
LPSRUWDQWH SDU EDQGH�

�� 9RXV WHQWH] GH GpEOD\HU GH OD
QHLJH WUqV ORXUGH RX WUqV
PRXLOOpH�

�� /·pMHFWHXU HVW REVWUXp�

�� &KDQJH] YRWUH YLWHVVH GH
GpSODFHPHQW�

�� 5pGXLVH] OD TXDQWLWp GH QHLJH
GpEOD\pH SDU EDQGH�

�� 1H VXUFKDUJH] SDV OD PDFKLQH
DYHF GH OD QHLJH WUqV ORXUGH RX
PRXLOOpH HW UDOHQWLVVH]�

�� $UUrWH] OH PRWHXU� DWWHQGH]
O·DUUrW FRPSOHW GH WRXWHV OHV
SLqFHV PRELOHV HW GpJDJH] OD
QHLJH TXL VH WURXYH GDQV

�� /H FkEOH GH FRPPDQGH HVW PDO
UpJOp RX FDVVp �PRGqOHV j
HPEUD\DJH VHXOHPHQW��

�� /D FRXUURLH G·HQWUDvQHPHQW HVW
GpWHQGXH RX QH VH WURXYH SOXV
VXU OD SRXOLH�

�� /D FRXUURLH G·HQWUDvQHPHQW HVW
XVpH RX FDVVpH�

�� /HV SDOHV GH OD WXUELQH VRQW
XVpHV�

QHLJH TXL VH WURXYH GDQV
O·pMHFWHXU j O·DLGH G·XQ EkWRQ�

�� 5pJOH] RX UHPSODFH] OH FkEOH
GH FRPPDQGH�

�� 3RVH] OD FRXUURLH
G·HQWUDvQHPHQW HW�RX UpJOH] OH
FkEOH GH FRPPDQGH�

�� 5HPSODFH] OD FRXUURLH
G·HQWUDvQHPHQW�

�� 5HPSODFH] OHV SDOHV GH OD
WXUELQH�

/D PDFKLQH QH GpEOD\H SDV
FRUUHFWHPHQW OD QHLJH�

�� /D QHLJH HVW WURS FRPSDFWH�

�� /·DYDQW GH OD GpQHLJHXVH HVW
VRXOHYp�

�� /D ODPH UDFOHXVH HVW WURS XVpH�

�� /HV SDOHV GH OD WXUELQH VRQW
WURS XVpHV�

�� 'pEOD\H] OD QHLJH DYDQW TX·HOOH
VRLW WURS FRPSDFWH�

�� 6RXOHYH] OH PDQFKHURQ SRXU
PDLQWHQLU O·DYDQW GH OD PDFKLQH
DX UDV GX VRO�

�� 5HPSODFH] OD ODPH UDFOHXVH�

�� 5HPSODFH] OHV SDOHV GH OD
WXUELQH�
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/D GpQHLJHXVH Q·HVW SDV
DXWRWUDFWpH�

�� /·DYDQW GH OD GpQHLJHXVH HVW
VRXOHYp�

�� /HV SDOHV GH OD WXUELQH VRQW
WURS XVpHV�

�� 6RXOHYH] OH PDQFKHURQ SRXU
PDLQWHQLU O·DYDQW GH OD PDFKLQH
DX UDV GX VRO�

�� 5HPSODFH] OHV SDOHV GH OD
WXUELQH�

/HV SDOHV GH OD WXUELQH QH
V·DUUrWHQW SDV FRUUHFWHPHQW�

�� /H FkEOH GH FRPPDQGH HVW PDO
UpJOp �PRGqOHV j HPEUD\DJH
VHXOHPHQW��

�� 5pJOH] OH FkEOH GH FRPPDQGH�

5HPLVDJH
$77(17,21

'$1*(5 327(17,(/
� /HV YDSHXUV G·HVVHQFH VRQW H[WUrPHPHQW

LQIODPPDEOHV� H[SORVLYHV HW GDQJHUHXVHV j
UHVSLUHU�

48(/6 6217 /(6 5,648(6"
� 6L O·RQ UDQJH OD PDFKLQH GDQV XQ ORFDO R� VH

WURXYH XQH IODPPH QXH� OHV YDSHXUV G·HVVHQFH
ULVTXHQW GH V·HQIODPPHU HW GH SURYRTXHU XQH
H[SORVLRQ�

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

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

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

UpVHUYRLU GH FDUEXUDQW GH OD PDQLqUH LQGLTXpH�

5HPDUTXH � 6L YRXV XWLOLVH] O·KXLOH SRXU PRWHXU j � WHPSV
7RUR ���� $OO 6HDVRQ DYHF VWDELOLVDWHXU� LO HVW LQXWLOH
G·DMRXWHU XQ VWDELOLVDWHXU�FRQGLWLRQQHXU�

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

�� &RXSH] OH PRWHXU� ODLVVH]�OH UHIURLGLU HW YLGH] OH
UpVHUYRLU GH FDUEXUDQW� RX ODLVVH] WRXUQHU OH PRWHXU
MXVTX·j FH TX·LO V·DUUrWH IDXWH GH FDUEXUDQW�

�� 5HGpPDUUH] OH PRWHXU HW ODLVVH]�OH WRXUQHU MXVTX·j FH
TX·LO V·DUUrWH IDXWH GH FDUEXUDQW�

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

�� 'pEDUUDVVH]�YRXV GX FDUEXUDQW LQXWLOLVp FRUUHFWHPHQW�
VHORQ OD UpJOHPHQWDWLRQ ORFDOH HQ PDWLqUH GH UHF\FODJH�
RX XWLOLVH]�OH GDQV YRWUH YRLWXUH�

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

3UpSDUDWLRQ GX PRWHXU
&HWWH SURFpGXUH YRXV SHUPHW GH IHUPHU OHV RULILFHV
G·DGPLVVLRQ HW G·pFKDSSHPHQW GX PRWHXU HW G·pYLWHU DLQVL
OD FRUURVLRQ GH O·DOpVDJH GX F\OLQGUH�

�� 7LUH] OHQWHPHQW VXU OD SRLJQpH GX ODQFHXU MXVTX·j FH
TXH YRXV VHQWLH] XQH UpVLVWDQFH GXH j OD SUHVVLRQ GH
FRPSUHVVLRQ�

�� 5HOkFKH] OHQWHPHQW OD WHQVLRQ GX ODQFHXU SRXU pYLWHU
TXH OH PRWHXU QH WRXUQH HQ VHQV LQYHUVH VRXV O·HIIHW GH
OD SUHVVLRQ GH FRPSUHVVLRQ�

3UpSDUDWLRQ GH OD GpQHLJHXVH
�� 6HUUH] WRXWHV OHV YLV� WRXV OHV ERXORQV HW WRXV OHV

FRQWUH�pFURXV TXL HQ RQW EHVRLQ� 5pSDUH] RX UHPSODFH]
OHV SLqFHV HQGRPPDJpHV�

�� 1HWWR\H] VRLJQHXVHPHQW OD GpQHLJHXVH�

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



'pQHLJHXVHV j
PRWHXU j HVVHQFH

*DUDQWLH LQWpJUDOH 7RUR
*DUDQWLH LQWpJUDOH GH GHX[ DQV

�JDUDQWLH OLPLWpH SRXU XVDJH FRPPHUFLDO�

&RQGLWLRQV HW SURGXLWV FRXYHUWV

/D VRFLpWp 7RUR HW VD ILOLDOH� OD VRFLpWp 7RUR :DUUDQW\� HQ YHUWX GH

O·DFFRUG SDVVp HQWUH HOOHV� V·HQJDJHQW FRQMRLQWHPHQW j UpSDUHU

WRXW SURGXLW 7252 XWLOLVp j GHV ILQV UpVLGHQWLHOOHV QRUPDOHV


SUpVHQWDQW XQ GpIDXW GH IDEULFDWLRQ� SHQGDQW XQH SpULRGH GH

GHX[ DQV j GDWHU GH O·DFKDW�

&HWWH JDUDQWLH FRXYUH OH FR�W GHV SLqFHV HW GH OD PDLQ�G·±XYUH�

PDLV OH WUDQVSRUW HVW j YRWUH FKDUJH� /H WUDQVSRUW FKH] XQ UpSD�

UDWHXU GDQV XQ UD\RQ GH �� NP HVW FRXYHUW SDU OD JDUDQWLH SRXU

OHV GpQHLJHXVHV j GHX[ pWDJHV VHXOHPHQW�

&HWWH JDUDQWLH V·DSSOLTXH j WRXWHV OHV GpQHLJHXVHV j PRWHXU j

HVVHQFH�


 /·XVDJH UpVLGHQWLHO QRUPDO GpVLJQH O·XWLOLVDWLRQ GX SURGXLW VXU OH

WHUUDLQ R� VH WURXYH YRWUHPDLVRQ� /·XWLOLVDWLRQ GDQV G·DXWUHV OLHX[

HVW FRQVLGpUpH FRPPH XQ XVDJH FRPPHUFLDO� FRXYHUW SDU XQH

JDUDQWLH OLPLWpH�

*DUDQWLH OLPLWpH SRXU XVDJH FRPPHUFLDO�

/HV SURGXLWV GH FRQVRPPDWLRQ 7252 XWLOLVpV j GHV ILQV FRP�

PHUFLDOHV� SDU GHV LQVWLWXWLRQV RX GRQQpV HQ ORFDWLRQ� VRQW FRXY�

HUWV FRQWUH WRXW GpIDXW GH IDEULFDWLRQ SDU XQH JDUDQWLH OLPLWpH GH

�� MRXUV j GDWHU GH O·DFKDW�

&RPPHQW IDLUH LQWHUYHQLU OD JDUDQWLH "

6L YRXV SHQVH] TXH YRWUH SURGXLW 7RUR SUpVHQWH XQ GpIDXW GH

IDEULFDWLRQ� DGUHVVH]�YRXV DX YHQGHXU FKH] TXL YRXV O·DYH]

DFKHWp RX j WRXW DXWUH UpSDUDWHXU DJUpp 7RUR �YRLU OD OLVWH GDQV

OHV SDJHV MDXQHV GH O·DQQXDLUH WpOpSKRQLTXH�� /H FRQFHVVLRQQ�

DLUH SUHQGUD HQ FKDUJH YRWUH SURGXLW� RX YRXV UHFRPPDQGHUD XQ

DXWUH UpSDUDWHXU DJUpp SOXV FRPPRGH SRXU YRXV� 8QH SUHXYH

G·DFKDW �FRSLH GH OD FDUWH G·HQUHJLVWUHPHQW� IDFWXUH� HWF�� SHXW

rWUH QpFHVVDLUH SRXU FRQWU{OHU OD YDOLGLWp GH OD JDUDQWLH�

6L� SRXU XQH UDLVRQ RX O·DXWUH� YRXV Q·rWHV SDV VDWLVIDLW GX

GLDJQRVWLF GH YRWUH UpSDUDWHXU UHODWLI DX GpIDXW GH IDEULFDWLRQ� RX

YRXV FKHUFKH] O·DGUHVVH G·XQ UpSDUDWHXU 7RUR DJUpp� Q·KpVLWH] SDV

j QRXV FRQWDFWHU j O·DGUHVVH VXLYDQWH �

&XVWRPHU 6HUYLFH 'HSDUWPHQW

7RUR :DUUDQW\ &RPSDQ\

���� /\QGDOH $YHQXH 6RXWK

%ORRPLQJWRQ� 01 ����������

������������

������������

5HVSRQVDELOLWp GX SURSULpWDLUH

9RWUH SURGXLW 7RUR GRLW rWUH HQWUHWHQX HQ VXLYDQW OHV LQVWUXFWLRQV

GX PRGH G·HPSORL� &HW HQWUHWLHQ FRXUDQW HVW j YRV IUDLV� TX·LO VRLW

HIIHFWXp SDU YRXV RX SDU XQ FRQFHVVLRQQDLUH�

&H TXH OD JDUDQWLH QH FRXYUH SDV

,O Q·\ D SDV G·DXWUHV JDUDQWLHV H[SUHVVHV� j SDUW OD JDUDQWLH VSp�

FLDOH GX V\VWqPH DQWLSROOXWLRQ GH FHUWDLQV SURGXLWV HW OD JDUDQWLH

GH GpPDUUDJH 7252 SRXU OHV PRWHXUV *76� &HWWH JDUDQWLH H[�

SUHVVH QH FRXYUH SDV �

� /HV IUDLV QRUPDX[ G·HQWUHWLHQ HW GH UHPSODFHPHQW GH SLqFHV�

WHOOHV TXH OHV ILOWUHV� OH FDUEXUDQW� OHV OXEULILDQWV� OHV SLqFHV

G·XVXUH� O·DII�WDJH GHV ODPHV RX OH UpJODJH GHV IUHLQV HW GH

O·HPEUD\DJH�

� /HV SURGXLWV RX SLqFHV D\DQW VXEL GHV PRGLILFDWLRQV RX XQ

XVDJH DEXVLI� RX QpFHVVLWDQW XQ UHPSODFHPHQW RX XQH Up�

SDUDWLRQ HQ UDLVRQ GH O·XVXUH QRUPDOH� G·XQ DFFLGHQW RX G·XQ

GpIDXW G·HQWUHWLHQ�

� /HV UpSDUDWLRQV UHTXLVHV HQ UDLVRQ GH O·XVDJH G·XQ FDUEXUDQW

LQDGpTXDW� GH OD SUpVHQFH G·LPSXUHWpV GDQV OH FDUEXUDQW� RX

G·XQH QpJOLJHQFH GH OD SUpSDUDWLRQ GX V\VWqPH G·DOLPHQWD�

WLRQ LQGLVSHQVDEOH DYDQW WRXWH SpULRGH GH QRQ�XWLOLVDWLRQ GH

SOXV GH WURLV PRLV�

7RXWHV OHV UpSDUDWLRQV FRXYHUWHV SDU OD SUpVHQWH JDUDQWLH GRLY�

HQW rWUH HIIHFWXpHV SDU XQ UpSDUDWHXU 7RUR DJUpp� j O·DLGH GH

SLqFHV GH UHFKDQJH DJUppHV SDU 7RUR�

&RQGLWLRQV JpQpUDOHV

/D UpSDUDWLRQ SDU XQ UpSDUDWHXU 7252 DJUpp HVW OH VHXO GpGRP�

PDJHPHQW DXTXHO FHWWH JDUDQWLH GRQQH GURLW�

/D VRFLpWp 7RUR HW OD VRFLpWp 7RUR :DUUDQW\ GpFOLQHQW WRXWH

UHVSRQVDELOLWp HQ FDV GH GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV OLpV

j O·XWLOLVDWLRQ GHV SURGXLWV 7252 FRXYHUWV SDU FHWWH JDUDQWLH�

QRWDPPHQW TXDQW DX[ FR�WV HW GpSHQVHV HQFRXUXV SRXU VH

SURFXUHU XQ pTXLSHPHQW RX XQ VHUYLFH GH VXEVWLWXWLRQ GXUDQW XQH

SpULRGH UDLVRQQDEOH SRXU FDXVH GH GpIDLOODQFH RX G·LQGLVSRQLELOLWp

HQ DWWHQGDQW OD UpSDUDWLRQ VRXV JDUDQWLH� /·H[FOXVLRQ GH OD JDUDQWLH

GHV GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV� RX OHV UHVWULFWLRQV

FRQFHUQDQW OD GXUpH GH OD JDUDQWLH LPSOLFLWH� QHVRQW SDVDXWRULVpHV

GDQV FHUWDLQV SD\V HW SHXYHQW GRQF QH SDV V·DSSOLTXHU GDQV YRWUH

FDV�

&HWWH JDUDQWLH YRXV DFFRUGH GHV GURLWV VSpFLILTXHV� DX[TXHOV

SHXYHQW V·DMRXWHU G·DXWUHV GURLWV TXL YDULHQW VHORQ OHV SD\V�

$XWUHV SD\V TXH OHV (WDWV�8QLV HW OH &DQDGD
3RXU OHV SURGXLWV 7252 H[SRUWpV GHV (WDWV�8QLV RX GX &DQDGD� GHPDQGH] j YRWUH GLVWULEXWHXU �FRQFHVVLRQQDLUH� 7252 OD SROLFH GH

JDUDQWLH DSSOLFDEOH GDQV YRWUH SD\V RX UpJLRQ� 6L� SRXU XQH UDLVRQ TXHOFRQTXH� YRXV Q·rWHV SDV VDWLVIDLW GHV VHUYLFHV GH YRWUH

GLVWULEXWHXU� RX VL YRXV DYH] GX PDO j YRXV SURFXUHU OHV LQIRUPDWLRQV GH JDUDQWLH� DGUHVVH]�YRXV j O·LPSRUWDWHXU 7252� (Q GHUQLHU

UHFRXUV� DGUHVVH]�YRXV j OD VRFLpWp 7RUR� 5pY� ����������


