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���� /\QGDOH $YHQXH 6RXWK

%ORRPLQJWRQ� 01 ����������

/HV JD] G·pFKDSSHPHQW GH FHWWH PDFKLQH
FRQWLHQQHQW GHV VXEVWDQFHV FKLPLTXHV FRQVLGpUpHV
SDU O·pWDW GH &DOLIRUQLH FRPPH VXVFHSWLEOHV GH
SURYRTXHU GHV FDQFHUV� GHV PDOIRUPDWLRQV
FRQJpQLWDOHV HW DXWUHV WURXEOHV GH OD UHSURGXFWLRQ�

$WWHQWLRQ

,PSRUWDQW /H PRWHXU GH FHWWH PDFKLQH Q·HVW SDV
pTXLSp G·XQ SDUH�pWLQFHOOHV� 9RXV FRPPHWWH] XQH
LQIUDFWLRQ j OD VHFWLRQ ���� GX &RGH GHV UHVVRXUFHV
SXEOLTXHV GH &DOLIRUQLH VL YRXV XWLOLVH] FHWWH PDFKLQH GDQV
XQH ]RQH ERLVpH� EURXVVDLOOHXVH RX UHFRXYHUWH G·KHUEH�
&HUWDLQV DXWUHV pWDWV RX UpJLRQV IpGpUDOHV SHXYHQW rWUH
UpJLV SDU GHV ORLV VLPLODLUHV�

/H V\VWqPH G·DOOXPDJH SDU pWLQFHOOH HVW FRQIRUPH j OD
QRUPH FDQDGLHQQH ,&(6�����

&H V\VWqPH G·DOOXPDJH SDU pWLQFHOOH GH YpKLFXOH HVW
FRQIRUPH j OD QRUPH 10%���� GX &DQDGD�

/D QRWLFH G·XWLOLVDWLRQ GX PRWHXU FL�MRLQWH HVW IRXUQLH j
WLWUH GH UpIpUHQFH FRQFHUQDQW OD UpJOHPHQWDWLRQ GH
O·DJHQFH DPpULFDLQH GH GpIHQVH GH O·HQYLURQQHPHQW
�(3$� HW OD UpJOHPHQWDWLRQ DQWLSROOXWLRQ GH O·pWDW GH
&DOLIRUQLH UHODWLYHV DX[ V\VWqPHV DQWLSROOXWLRQ� j
O·HQWUHWLHQ HW j OD JDUDQWLH�

5DQJH] FHWWH QRWLFH DYHF OD PDFKLQH� 5HPSODFH]
LPPpGLDWHPHQW OD QRWLFH GX PRWHXU VL HOOH HVW
HQGRPPDJpH RX LOOLVLEOH� 9RXV SRXYH] YRXV SURFXUHU XQ
QRXYHO H[HPSODLUH HQ YRXV DGUHVVDQW DX FRQVWUXFWHXU
GX PRWHXU�

7DEOH GHV PDWLqUHV
3DJH

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

&RQVLJQHV GH VpFXULWp SRXU OHV WRQGHXVHV
DXWRSRUWpHV j ODPHV URWDWLYHV �� � � � � � � � � � � � � �

&RQVLJQHV GH VpFXULWp �� � � � � � � � � � � � � � � � � � � � � �
,QIRUPDWLRQV FRQFHUQDQW OD VpFXULWp GHV WRQGHXVHV
DXWRSRUWpHV 7RUR �� � � � � � � � � � � � � � � � � � � � � � � �

0HVXUH GH OD SHQWH �� � � � � � � � � � � � � � � � � � � � � � � �
$XWRFROODQWV GH VpFXULWp HW G·LQVWUXFWLRQV �� � � � � �

(VVHQFH HW KXLOH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
(VVHQFH UHFRPPDQGpH ��� � � � � � � � � � � � � � � � � � � � �
8WLOLVDWLRQ G·XQ VWDELOLVDWHXU�FRQGLWLRQQHXU ��� � � �
5HPSOLVVDJH GX UpVHUYRLU GH FDUEXUDQW ��� � � � � � � �
&RQWU{OH GX QLYHDX G·KXLOH PRWHXU ��� � � � � � � � � � �

$VVHPEODJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3LqFHV GpWDFKpHV ��� � � � � � � � � � � � � � � � � � � � � � � � � �
0RQWDJH GX VLqJH ��� � � � � � � � � � � � � � � � � � � � � � � � �

3DJH
0RQWDJH GX YRODQW ��� � � � � � � � � � � � � � � � � � � � � � � �
0RQWDJH GHV PDVVHV DUULqUH ��� � � � � � � � � � � � � � � � �
$FWLYDWLRQ GH OD EDWWHULH ��� � � � � � � � � � � � � � � � � � � �
0LVH HQ SODFH GH OD EDWWHULH ��� � � � � � � � � � � � � � � � �
&RQWU{OH GH O·KXLOH PRWHXU ��� � � � � � � � � � � � � � � � � �
&RQWU{OH GX OLTXLGH K\GUDXOLTXH ��� � � � � � � � � � � � �

8WLOLVDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6pFXULWp DYDQW WRXW ��� � � � � � � � � � � � � � � � � � � � � � � �
'pPDUUDJH HW DUUrW GX PRWHXU ��� � � � � � � � � � � � � � �
8WLOLVDWLRQ GH OD SULVH GH IRUFH �3G)� ��� � � � � � � � � �
0DUFKH DYDQW RX DUULqUH ��� � � � � � � � � � � � � � � � � � � �
)UHLQ GH VWDWLRQQHPHQW ��� � � � � � � � � � � � � � � � � � � � �
/HYLHU GH FRPPDQGH G·DFFHVVRLUH ��� � � � � � � � � � � �
6\VWqPH GH VpFXULWp ��� � � � � � � � � � � � � � � � � � � � � � �
3RVLWLRQQHPHQW GX VLqJH ��� � � � � � � � � � � � � � � � � � �
&RPPHQW SRXVVHU RX UHPRUTXHU OD PDFKLQH ��� � � �

(QWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp ��� � � � � � � � � �
3URWqJH�FRXUURLH ��� � � � � � � � � � � � � � � � � � � � � � � � � �
(QWUHWLHQ GX ILOWUH j DLU ��� � � � � � � � � � � � � � � � � � � � �
&KDQJHPHQW G·KXLOH PRWHXU ��� � � � � � � � � � � � � � � �
%RXJLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*UDLVVDJH HW OXEULILFDWLRQ ��� � � � � � � � � � � � � � � � � � �
)UHLQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)LOWUH j FDUEXUDQW ��� � � � � � � � � � � � � � � � � � � � � � � � �
3UHVVLRQ GHV SQHXV ��� � � � � � � � � � � � � � � � � � � � � � � �
1HWWR\DJH GX V\VWqPH GH UHIURLGLVVHPHQW ��� � � � � �
5pJODJH GHV FRXUURLHV ��� � � � � � � � � � � � � � � � � � � � �
5HPSODFHPHQW GHV FRXUURLHV ��� � � � � � � � � � � � � � � �
5pJODJH GX YpULQ GH OHYDJH HW
GHV UHVVRUWV G·pTXLOLEUDJH ��� � � � � � � � � � � � � � � � �

5pJODJH GX SRLQW PRUW GH OD WUDQVPLVVLRQ ��� � � � � �
5pJODJH GH O·HPEUD\DJH pOHFWULTXH ��� � � � � � � � � � �
&RQWU{OH GX OLTXLGH K\GUDXOLTXH ��� � � � � � � � � � � � �
&KDQJHPHQW GH O·KXLOH K\GUDXOLTXH ��� � � � � � � � � � �
&KDQJHPHQW GH ILOWUH j O·KXLOH K\GUDXOLTXH ��� � � � �
5pJODJH GH OD GLUHFWLRQ ��� � � � � � � � � � � � � � � � � � � �
6FKpPD K\GUDXOLTXH ��� � � � � � � � � � � � � � � � � � � � � � �
&KDQJHPHQW GH O·KXLOH GX SRQW DYDQW ��� � � � � � � � �
(QWUHWLHQ GH OD EDWWHULH ��� � � � � � � � � � � � � � � � � � � � �
(QWUHWLHQ GX IDLVFHDX GH FkEODJH ��� � � � � � � � � � � � �
(OLPLQDWLRQ GHV GpFKHWV ��� � � � � � � � � � � � � � � � � � � �
7UDQVSRUW GHV PDFKLQHV ��� � � � � � � � � � � � � � � � � � � �
6FKpPD GH FkEODJH ��� � � � � � � � � � � � � � � � � � � � � � � �
1HWWR\DJH HW UHPLVDJH ��� � � � � � � � � � � � � � � � � � � � �

'pSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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,QWURGXFWLRQ
/LVH] DWWHQWLYHPHQW FH PRGH G·HPSORL SRXU DSSUHQGUH
FRPPHQW XWLOLVHU HW HQWUHWHQLU FRUUHFWHPHQW YRWUH SURGXLW�
/HV LQIRUPDWLRQV GRQQpHV VRQW LPSRUWDQWHV SRXU pYLWHU GHV
DFFLGHQWV HW GHV GpJkWV PDWpULHOV� 7RUR FRQoRLW HW IDEULTXH
GHV SURGXLWV V�UV� PDLV LO IDXW OHV XWLOLVHU FRUUHFWHPHQW� HQ
UHVSHFWDQW OHV FRQVLJQHV GH VpFXULWp�

/RUVTXH YRXV FRQWDFWH] XQ FRQFHVVLRQQDLUH DJUpp RX XQ
UpSDUDWHXU 7RUR SRXU XQ HQWUHWLHQ� SRXU YRXV SURFXUHU GHV
SLqFHV G·RULJLQH 7RUR RX SRXU REWHQLU GHV UHQVHLJQHPHQWV
FRPSOpPHQWDLUHV� VR\H] SUrW�H� j OXL IRXUQLU OHV QXPpURV
GH PRGqOH HW GH VpULH GX SURGXLW� /D )LJXUH � LQGLTXH
O·HPSODFHPHQW GHV QXPpURV GH PRGqOH HW GH VpULH GX
SURGXLW�

�

P������

)LJXUH �
�� (PSODFHPHQW GHV QXPpURV 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 WHUPHV 'DQJHU� $WWHQWLRQ HW 3UXGHQFH VLJQDOHQW OH
GHJUp GH ULVTXH� 4XHO TXH VRLW OH ULVTXH VLJQDOp� VR\H]
WRXMRXUV H[WUrPHPHQW SUXGHQW�

'DQJHU VLJQDOH XQ GDQJHU VpULHX[� HQWUDvQDQW
LQpYLWDEOHPHQW GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV
SUpFDXWLRQV UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

$WWHQWLRQ VLJQDOH XQ GDQJHU VXVFHSWLEOH G·HQWUDvQHU GHV
EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

3UXGHQFH VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU GHV
EOHVVXUHV OpJqUHV RX PRGpUpHV VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

'HX[ DXWUHV WHUPHV VRQW pJDOHPHQW XWLOLVpV SRXU IDLUH
SDVVHU GHV LQIRUPDWLRQV HVVHQWLHOOHV � ,PSRUWDQW DWWLUH
O·DWWHQWLRQ VXU GHV LQIRUPDWLRQV G·RUGUH PpFDQLTXH
VSpFLILTXHV HW 5HPDUTXH � GHV LQIRUPDWLRQV G·RUGUH
JpQpUDO PpULWDQW XQH DWWHQWLRQ SDUWLFXOLqUH�

6pFXULWp

&RQVLJQHV GH VpFXULWp SRXU OHV
WRQGHXVHV DXWRSRUWpHV j
ODPHV URWDWLYHV

&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� UHVSHFWH] OHV
FRQVLJQHV GH VpFXULWp TXL VXLYHQW HW WHQH] WRXMRXUV
FRPSWH GHV 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 GHV
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� 5HVSHFWH] WRXMRXUV WRXWHV OHV
PHVXUHV GH VpFXULWp SRXU pYLWHU GHV EOHVVXUHV JUDYHV�
YRLUH PRUWHOOHV�
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$SSUHQWLVVDJH

� /LVH] DWWHQWLYHPHQW OHV LQVWUXFWLRQV� )DPLOLDULVH]�YRXV
DYHF OHV FRPPDQGHV HW O·XWLOLVDWLRQ GH O·pTXLSHPHQW�

� 1H ODLVVH] MDPDLV 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 WRQGH] MDPDLV ORUVTXH GHV SHUVRQQHV� HW VXUWRXW GHV
HQIDQWV RX GHV DQLPDX[ IDPLOLHUV� VH WURXYHQW j
SUR[LPLWp�

� 1·RXEOLH] MDPDLV TXH O·XWLOLVDWHXU HVW UHVSRQVDEOH GH
WRXW DFFLGHQW RX GRPPDJH FDXVp DX[ DXWUHV SHUVRQQHV
HW j OHXUV SRVVHVVLRQV�

� 1H WUDQVSRUWH] SHUVRQQH�

� 7RXW XWLOLVDWHXU HVW WHQX GH VXLYUH XQH IRUPDWLRQ
SURIHVVLRQQHOOH HW SUDWLTXH LQVLVWDQW VXU OHV SRLQWV
VXLYDQWV �

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

� O·DSSOLFDWLRQ GX IUHLQ QH SHUPHW SDV GH UHJDJQHU OH
FRQWU{OH G·XQH PDFKLQH DXWRSRUWpH HQ FDV GH
SUREOqPH VXU XQH SHQWH� /D SHUWH GH FRQWU{OH HVW
GXH OH SOXV VRXYHQW �

� DX PDQTXH G·DGKpUHQFH GHV URXHV �

� j XQH FRQGXLWH WURS UDSLGH �

� j XQ IUHLQDJH LQDGpTXDW �

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

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

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

3UpOLPLQDLUHV

� 3RUWH] XQ SDQWDORQ HW GHV FKDXVVXUHV VROLGHV� 1H
WRQGH] SDV SLHGV QXV RX HQ VDQGDOHV�

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

� $77(17,21³/·HVVHQFH HVW H[WUrPHPHQW
LQIODPPDEOH�

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

� )DLWHV WRXMRXUV OH SOHLQ j O·H[WpULHXU� HW QH IXPH]
MDPDLV GXUDQW FHWWH RSpUDWLRQ�

� )DLWHV OH SOHLQ DYDQW GH GpPDUUHU OH PRWHXU� 9RXV
QH GHYH] MDPDLV HQOHYHU OH ERXFKRQ GX UpVHUYRLU RX
UDMRXWHU GH FDUEXUDQW ORUVTXH OH PRWHXU WRXUQH RX
TX·LO HVW FKDXG�

� 6L YRXV UHQYHUVH] GH O·HVVHQFH� QH PHWWH] SDV OH
PRWHXU HQ PDUFKH� (ORLJQH] OD WRQGHXVH HW pYLWH]
WRXWH VRXUFH SRVVLEOH G·LQIODPPDWLRQ MXVTX·j
GLVVLSDWLRQ FRPSOqWH GHV YDSHXUV G·HVVHQFH�

� 5HIHUPH] VRLJQHXVHPHQW OHV UpVHUYRLUV HW OHV
ELGRQV G·HVVHQFH�

� 5HPSODFH] OHV VLOHQFLHX[ GpIHFWXHX[�

� $YDQW G·XWLOLVHU OD WRQGHXVH� YpULILH] WRXMRXUV VL OHV
ODPHV� ERXORQV GH ODPH HW HQVHPEOHV GH FRXSH QH VRQW
SDV XVpV RX HQGRPPDJpV� 5HPSODFH] OHV ERXORQV HW
OHV ODPHV XVpHV RX HQGRPPDJpHV 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 IDLWHV SDV WRXUQHU OH PRWHXU GDQV XQ HVSDFH FORV R�
OH PRQR[\GH GH FDUERQH GDQJHUHX[ GpJDJp SDU
O·pFKDSSHPHQW ULVTXH GH V·DFFXPXOHU�

� 7RQGH] XQLTXHPHQW j OD OXPLqUH GX MRXU RX DYHF XQ
ERQ pFODLUDJH DUWLILFLHO�

� $YDQW GH PHWWUH OH PRWHXU HQ PDUFKH� GpEUD\H]
O·HQWUDvQHPHQW GHV ODPHV HW PHWWH] OD WUDQVPLVVLRQ DX
SRLQW PRUW�

� 1·XWLOLVH] SDV OD PDFKLQH VXU XQH SHQWH GH SOXV GH �

� �E HQ GpSODFHPHQW WUDQVYHUVDO �

� ��E HQ PRQWpH �

� ��E 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 YRXV DUUrWH] SDV HW QH GpPDUUH] SDV
EUXVTXHPHQW HQ PRQWDQW RX HQ GHVFHQGDQW OHV
SHQWHV �

� HPEUD\H] OHQWHPHQW� HW UHVWH] WRXMRXUV HQ SULVH�
VXUWRXW HQ GHVFHQWH �

� DYDQFH] j YLWHVVH UpGXLWH VXU OHV SHQWHV HW TXDQG
YRXV HIIHFWXH] GHV YLUDJHV VHUUpV �

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

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

� 6R\H] SUXGHQW ORUVTXH YRXV UHPRUTXH] GHV FKDUJHV RX
TXH YRXV XWLOLVH] XQ pTXLSHPHQW ORXUG�

� 1·XWLOLVH] TXH OHV SRLQWV G·DWWDFKH DJUppV GH OD
EDUUH GH UHPRUTXDJH�

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

� 1H SUHQH] SDV GH YLUDJHV VHUUpV� 6R\H] SUXGHQW HQ
PDUFKH DUULqUH�

� 8WLOLVH] GHV FRQWUHSRLGV RX OHVWH] OHV URXHV ORUVTXH
OH PRGH G·HPSORL OH UHFRPPDQGH�

� 0pILH]�YRXV GH OD FLUFXODWLRQ SUqV GHV URXWHV HW SRXU
WUDYHUVHU�

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

� /RUVTXH YRXV XWLOLVH] GHV DFFHVVRLUHV� QH GLULJH]
MDPDLV OD GpFKDUJH YHUV TXL TXH FH VRLW HW QH ODLVVH]
SHUVRQQH V·DSSURFKHU GX YpKLFXOH HQ PDUFKH�

� 1H MDPDLV XWLOLVHU XQH WRQGHXVH GRQW OHV FDSRWV VRQW
GpIHFWXHX[ RX GRQW OHV SURWHFWLRQV GH VpFXULWp QH VRQW
SDV HQ SODFH�

� 1H PRGLILH] SDV OH UpJODJH GX UpJXODWHXU HW QH IDLWHV
SDV WRXUQHU OH PRWHXU WURS YLWH� VRXV SHLQH G·DFFURvWUH
OHV ULVTXHV G·DFFLGHQWV HW GH EOHVVXUHV FRUSRUHOOHV�

� $YDQW GH TXLWWHU OH SRVWH GH FRQGXLWH �

� GpEUD\H] OD SULVH GH IRUFH HW DEDLVVH] OHV
DFFHVVRLUHV �

� SDVVH] DX SRLQW PRUW HW VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW �

� FRXSH] OH PRWHXU HW HQOHYH] OD FOp GH FRQWDFW�

� 'pEUD\H] OHV DFFHVVRLUHV� FRXSH] OH PRWHXU HW
GpEUDQFKH] OH�V� ILO�V� GH ERXJLH RX HQOHYH] OD FOp GH
FRQWDFW �

� DYDQW GH GpJDJHU RX GpVREVWUXHU O·pMHFWHXU �

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

� DSUqV DYRLU KHXUWp XQ REVWDFOH� 5HFKHUFKH] HW
UpSDUH] OHV GpJkWV pYHQWXHOV DYDQW GH UHPHWWUH OD
PDFKLQH HQ PDUFKH HW G·XWLOLVHU OHV DFFHVVRLUHV �

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

� 'pEUD\H] OHV DFFHVVRLUHV ORUV GX WUDQVSRUW HW TXDQG LOV
QH VHUYHQW SDV�

� &RXSH] OH PRWHXU HW GpEUD\H] OHV DFFHVVRLUHV �

� DYDQW GH UDMRXWHU GH O·HVVHQFH �

� DYDQW GH UHWLUHU OH EDF GH UDPDVVDJH �

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

� 5pGXLVH] O·RXYHUWXUH GX SDSLOORQ SHQGDQW OD PLVH j
O·DUUrW GX PRWHXU HW FRXSH] O·DUULYpH G·HVVHQFH DSUqV OD
WRQWH VL OH PRWHXU HVW pTXLSp G·XQ URELQHW G·HVVHQFH�
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(QWUHWLHQ HW UHPLVDJH

� *DUGH] WRXV OHV pFURXV� ERXORQV HW YLV WRXMRXUV ELHQ
VHUUpV SRXU rWUH V�U GH SRXYRLU XWLOLVHU OD WRQGHXVH VDQV
GDQJHU�

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

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

� 3RXU UpGXLUH OHV ULVTXHV G·LQFHQGLH� GpEDUUDVVH] OH
PRWHXU� OH VLOHQFLHX[� OH EDF j EDWWHULH HW OH OLHX GH
VWRFNDJH GH O·HVVHQFH GH WRXW H[FqV GH JUDLVVH� GpEULV
G·KHUEH HW IHXLOOHV�

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

� 5HPSODFH] 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� DEDLVVH] O·XQLWp GH FRXSH VDXI VL YRXV
XWLOLVH] XQ V\VWqPH GH EORFDJH PpFDQLTXH SRVLWLI�

3UHVVLRQ DFRXVWLTXH

&HWWH PDFKLQH SURGXLW XQH SUHVVLRQ DFRXVWLTXH SRQGpUpH
$ FRQWLQXH pTXLYDOHQWH GH �� G%�$� DX QLYHDX GH O·RUHLOOH
GH O·XWLOLVDWHXU� G·DSUqV GHV PHVXUHV HIIHFWXpHV VXU GHV
PDFKLQHV LGHQWLTXHV VHORQ OD SURFpGXUH $16,
%�����������

3XLVVDQFH DFRXVWLTXH

&HWWH PDFKLQH SURGXLW XQH SXLVVDQFH DFRXVWLTXH GH �
��� G%�$��� S:� G·DSUqV GHV PHVXUHV HIIHFWXpHV VXU GHV
PDFKLQHV LGHQWLTXHV VHORQ OD 'LUHFWLYH �������&(( HW OHV
PRGLILFDWLRQV XOWpULHXUHV�

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� G·DSUqV GHV PHVXUHV HIIHFWXpHV VXU GHV
PDFKLQHV LGHQWLTXHV� VHORQ ,62 �����

,QIRUPDWLRQV FRQFHUQDQW OD
VpFXULWp GHV WRQGHXVHV
DXWRSRUWpHV 7RUR
/D OLVWH VXLYDQWH FRQWLHQW GHV LQIRUPDWLRQV
VSpFLILTXHV FRQFHUQDQW OD VpFXULWp GHV SURGXLWV 7RUR
RX WRXWH DXWUH LQIRUPDWLRQ UHODWLYH j OD VpFXULWp TX·LO
HVW LPSRUWDQW GH FRQQDvWUH HW TXL Q·DSSDUDvW SDV GDQV
OHV VSpFLILFDWLRQV GH OD QRUPH &(1�

� 1·XWLOLVH] TXH OHV DFFHVVRLUHV DJUppV SDU 7RUR�
/·XWLOLVDWLRQ G·DFFHVVRLUHV QRQ DJUppV ULVTXH G·DQQXOHU
OD JDUDQWLH�
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0HVXUH GH OD SHQWH
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$XWRFROODQWV GH VpFXULWp HW G·LQVWUXFWLRQV

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

5pI� �������
�� 'DQJHU �� OLVH] HW DVVLPLOH] OH

PDQXHO GH O·XWLOLVDWHXU�

�� 5LVTXH GH PXWLODWLRQ GHV
PDLQV RX GHV SLHGV³YRXV
DSSURFKH] SDV GHV ODPHV
URWDWLYHV HW GHV SLqFHV
PRELOHV�

�� 5LVTXH GH UHQYHUVHPHQW

�� 5LVTXH GH UHQYHUVHPHQW³QH
GHVFHQGH] MDPDLV GHV
SHQWHV GH SOXV GH �� GHJUpV

�� 5LVTXH GH SURMHFWLRQV³QH
ODLVVH] DSSURFKHU SHUVRQQH
GH OD ]RQH GH WUDYDLO�

�� 5LVTXH GH SURMHFWLRQV³QH
ODLVVH] DSSURFKHU SHUVRQQH
GH OD ]RQH GH WUDYDLO�

�� 'DQJHU³DWWHQGH] O·DUUrW GH
WRXWHV OHV SLqFHV HQ
PRXYHPHQWV DYDQW GH
WRXFKHU

�� 'DQJHU³GpEUD\H] OD 3G)�
VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW� FRXSH] OH
PRWHXU HW HQOHYH] OD FOp GH
FRQWDFW DYDQW GH TXLWWHU OD
SRVLWLRQ GH FRQGXLWH

5pI� �������
�� 'DQJHU³OLVH] HW DVVLPLOH] OH PDQXHO GH O·XWLOLVDWHXU SRXU IDLUH OH

SOHLQ GX UpVHUYRLU GH FDUEXUDQW

5pI� �������
�� 'DQJHU³OD PDFKLQH SHXW VH GpSODFHU DFFLGHQWHOOHPHQW� /LVH] HW

DVVLPLOH] OH PDQXHO GH O·XWLOLVDWHXU SRXU IDLUH OH SOHLQ GX UpVHUYRLU
GH FDUEXUDQW
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5pI� �������
�� 5LVTXH G·H[SORVLRQ

�� 5LVTXH GH OLTXLGH
FDXVWLTXH³EU�OXUHV DX[
PDLQV HW GpJkWV PDWpULHOV

�� 3DV G·pWLQFHOOHV� IODPPH�
LQWHUGLFWLRQ GH IXPHU

�� 3UXGHQFH³WR[LTXH

�� 3RUWH] XQH SURWHFWLRQ
RFXODLUH

�� 3UHPLHUV VHFRXUV³ULQFH] j
O·HDX

�� 3DV G·pWLQFHOOHV� IODPPH�
LQWHUGLFWLRQ GH IXPHU

�� 1H ODLVVH] DSSURFKHU
SHUVRQQH

5pI� �������
�� %DWWHULH HQ FRXUV GH

FKDUJH³OLVH] OH PDQXHO
GH O·XWLOLVDWHXU SRXU
O·HQWUHWLHQ

�� 1H MHWH] SDV OD EDWWHULH
DYHF OHV RUGXUHV
PpQDJqUHV

5pI� �������
�� 5LVTXH GH PXWLODWLRQ GHV PDLQV RX GHV SLHGV³QH YRXV

DSSURFKH] SDV GHV ODPHV URWDWLYHV HW GHV SLqFHV PRELOHV

5pI� �������
�� /LVH] HW DVVLPLOH] OH PDQXHO GH O·XWLOLVDWHXU
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5pI� �������
�� $WWHQWLRQ VXUIDFH FKDXGH³UHVWH] j O·pFDUW

5pI� �������
�� 5pJLPH PD[LPXP

�� 5DOHQWL

�� $UUrW GX PRWHXU

�� 3KDUHV

�� &RQWDFW pWDEOL�0DUFKH

�� 'pPDUUDJH

�� 6WDUWHU

�� &RQWDFW pWDEOL

�� $UUrW

�� 'pEUD\DJH GH 3G)

�� (PEUD\DJH GH 3G)

�� 5pJLPH PD[LPXP

�� 5DOHQWL

5pI� �������
�� 3G)

�� (PEUD\DJH GH 3G)

�� 'pEUD\DJH GH 3G)

�� $UUrW GX PRWHXU

�� &RQWDFW pWDEOL�0DUFKH

�� 'pPDUUDJH

5pI� �������
�� +XLOH PRWHXU³OLVH] OH PDQXHO GH O·XWLOLVDWHXU

5pI� �������
�� )UHLQ GH VWDWLRQQHPHQW

�� )UHLQ GH VWDWLRQQHPHQW
VHUUp

�� )UHLQ GH VWDWLRQQHPHQW
GHVVHUUp

5pI� �������
�� 'HVFHQWH GHV DFFHVVRLUHV �� 5HOHYDJH GHV DFFHVVRLUHV

5pI� �������
�� 'DQJHU³SRUWH] GHV SURWqJH�RUHLOOHV
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(VVHQFH HW KXLOH
(VVHQFH UHFRPPDQGpH
8WLOLVH] GH O·HVVHQFH RUGLQDLUH 6$16 3/20% j XVDJH
DXWRPRELOH �LQGLFH G·RFWDQH PLQLPXP �� j OD SRPSH�� $
GpIDXW G·HVVHQFH RUGLQDLUH VDQV SORPE� GH O·HVVHQFH
RUGLQDLUH DX SORPE SHXW rWUH XWLOLVpH j OD ULJXHXU�

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

'DQJHU

'DQV FHUWDLQHV FLUFRQVWDQFHV� O·HVVHQFH HVW
H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW H[SORVLYH�
8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU O·HVVHQFH
SHXYHQW YRXV EU�OHU� DLQVL TXH G·DXWUHV SHUVRQQHV�
HW FDXVHU GHV GpJkWV PDWpULHOV�

� )DLWHV OH SOHLQ GX UpVHUYRLU j O·H[WpULHXU� GDQV
XQ HQGURLW ELHQ GpJDJp� ORUVTXH OH PRWHXU HVW
IURLG� (VVX\H] WRXWH HVVHQFH UpSDQGXH�

� 1H UHPSOLVVH] SDV OH UpVHUYRLU FRPSOqWHPHQW�
)DLWHV O·DSSRLQW MXVTX·j FH TXH OH FDUEXUDQW VH
WURXYH HQWUH � HW �� PP VRXV OD EDVH GX JRXORW
GH UHPSOLVVDJH� /·HVSDFH DX�GHVVXV GRLW UHVWHU
YLGH SRXU SHUPHWWUH j O·HVVHQFH GH VH GLODWHU�

� 1H IXPH] MDPDLV HQ PDQLSXODQW GH O·HVVHQFH HW
WHQH]�YRXV j O·pFDUW GHV IODPPHV QXHV RX VRXUFH
G·pWLQFHOOHV TXL SRXUUDLHQW HQIODPPHU OHV
YDSHXUV G·HVVHQFH�

� &RQVHUYH] O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp HW KRUV GH SRUWpH GHV HQIDQWV� 1H
VWRFNH] MDPDLV SOXV TXH OD TXDQWLWp G·HVVHQFH
FRQVRPPpH HQ XQ PRLV�

� 3RVH] WRXMRXUV OHV ELGRQV G·HVVHQFH VXU OH VRO� j
O·pFDUW GX YpKLFXOH� DYDQW GH OHV UHPSOLU�

� 1H UHPSOLVVH] SDV OHV 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·pOLPLQDWLRQ GH O·pOHFWULFLWp VWDWLTXH
pYHQWXHOOHPHQW SURGXLWH�

� 6L FHOD HVW SRVVLEOH� GHVFHQGH] OD PDFKLQH GX
YpKLFXOH RX GH OD UHPRUTXH HW SRVH]�OD j WHUUH
VRO DYDQW GH UHPSOLU OH UpVHUYRLU G·HVVHQFH�

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

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

/·HVVHQFH HVW WR[LTXH� YRLUH PRUWHOOH� HQ FDV
G·LQJHVWLRQ� /·H[SRVLWLRQ SURORQJpH DX[ YDSHXUV
G·HVVHQFH SHXW FDXVHU GHV EOHVVXUHV HW GHV
PDODGLHV JUDYHV�

� (YLWH] GH UHVSLUHU OHV YDSHXUV G·HVVHQFH GH
IDoRQ SURORQJpH�

� 1·DSSURFKH] SDV OH YLVDJH GX SLVWROHW QL GH
O·RXYHUWXUH GX UpVHUYRLU GH FDUEXUDQW RX GH
FRQGLWLRQQHXU�

� 1·DSSURFKH] SDV O·HVVHQFH GHV \HX[ HW GH OD
SHDX�

$WWHQWLRQ

8WLOLVDWLRQ G·XQ
VWDELOLVDWHXU�FRQGLWLRQQHXU
8WLOLVH] XQ DGGLWLI VWDELOLVDWHXU�FRQGLWLRQQHXU GDQV OD
PDFKLQH SRXU �

� TXH O·HVVHQFH UHVWH IUDvFKH SHQGDQW XQH SpULRGH
PD[LPDOH GH �� MRXUV �DX GHOj GH FHWWH GXUpH� YLGDQJH]
OH UpVHUYRLU��

� QHWWR\HU OH PRWHXU ORUVTX·LO WRXUQH �

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

,PSRUWDQW 1·XWLOLVH] SDV G·DGGLWLIV FRQWHQDQW GX
PpWKDQRO RX GH O·pWKDQRO�

$MRXWH] 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� XWLOLVH] WRXMRXUV XQ
VWDELOLVDWHXU GDQV O·HVVHQFH�
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5HPSOLVVDJH GX UpVHUYRLU GH
FDUEXUDQW
�� &RXSH] OH PRWHXU HW VHUUH] OH IUHLQ GH VWDWLRQQHPHQW�

�� 1HWWR\HU WRXW DXWRXU GX ERXFKRQ GH FKDTXH UpVHUYRLU
G·HVVHQFH� HW UHWLUHU OH ERXFKRQ� $ O·DLGH G·XQ
HQWRQQRLU� YHUVHU GH O·HVVHQFH RUGLQDLUH VDQV SORPE
GDQV OHV GHX[ UpVHUYRLUV G·HVVHQFH MXVTX·j � j �� PP
VRXV OD EDVH GX JRXORW GH UHPSOLVVDJH� /·HVSDFH
DX�GHVVXV GRLW UHVWHU YLGH SRXU SHUPHWWUH j O·HVVHQFH GH
VH GLODWHU� 1H UHPSOLVVH] SDV FRPSOqWHPHQW OHV
UpVHUYRLUV�

�� 5HERXFKHU VROLGHPHQW OHV UpVHUYRLUV� (VVX\H]
O·HVVHQFH pYHQWXHOOHPHQW UpSDQGXH�

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

$VVHPEODJH
5HPDUTXH � /HV F{WpV JDXFKH HW GURLW GH OD PDFKLQH VRQW GpWHUPLQpV G·DSUqV OD SRVLWLRQ GH FRQGXLWH�

3LqFHV GpWDFKpHV
5HPDUTXH � 5HSRUWH]�YRXV DX WDEOHDX FL�GHVVRXV SRXU YpULILHU VL WRXWHV OHV SLqFHV RQW pWp H[SpGLpHV�

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

(QWUHWRLVH

9RODQW

*RXSLOOH F\OLQGULTXH ��� [ �� PP

�

�

�

0RQWDJH GX YRODQW

6LqJH

%RXORQ ������� [ �� PP

&RQWUH�pFURX �������

)L[DWLRQ HQ 5

�

�

�

�

0RQWDJH GX VLqJH

3RLGV

%RXORQ ������ [ �� PP

5RQGHOOH �� PP

5RQGHOOH GH EORFDJH �� PP

(FURX ���µ

�

�

�

�

�

0RQWDJH VXU OHV PDVVHV DUULqUH

9LV GH FDUURVVLHU ������ [ �� PP

(FURX SDSLOORQ ������

�

�
%UDQFKHPHQW GHV FkEOHV GH OD EDWWHULH

0DQXHO GH O·XWLOLVDWHXU

&DWDORJXH GH SLqFHV

)LFKH G·HQUHJLVWUHPHQW

�

�

�

$ OLUH DYDQW G·XWLOLVHU OD PDFKLQH

$ UHPSOLU HW j UHQYR\HU j 7RUR
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0RQWDJH GX VLqJH
�� 3ODFH] O·HQVHPEOH VLqJH VXU OH VRFOH HQ DOLJQDQW OHV

WURXV GH PRQWDJH �)LJ� ���

�� (QILOH] OH FROOLHU VXU OH ILO GX FRPPXWDWHXU GX VLqJH
�)LJ� ���

�� 8WLOLVH] OH WURX DYDQW JDXFKH SRXU IL[HU OpJqUHPHQW OH
FROOLHU HW OH VLqJH VXU OH VRFOH j O·DLGH GH YLV
G·DVVHPEODJH HW FRQWUH�pFURXV �)LJ� ���

�� 0RQWH] OH VLqJH VXU OH VRFOH DX PR\HQ GHV ��� ERXORQV
HW FRQWUH�pFURXV UHVWDQWV�

�� 3DVVH] OH ILO GX FRPPXWDWHXU GX VLqJH GDQV OD IHQWH GX
VRFOH HW UDFFRUGH] OH FRQQHFWHXU DX FRPPXWDWHXU
�)LJ� ���

�� 6HUUH] WRXV OHV FRQWUH�pFURXV HW YpULILH] OH
IRQFWLRQQHPHQW GX VLqJH�

�� 9pULILH] TXH OH IDLVFHDX GH FkEOHV HVW GpJDJp GX EUDV
GH UHOHYDJH HW GHV SLqFHV PRELOHV�

0�������

�

�

��

)LJXUH �
�� 6RFOH

�� )L[DWLRQ HQ 5

�� )LO GX FRPPXWDWHXU GX
VLqJH

�� &RQQHFWHXU GX
FRPPXWDWHXU GX VLqJH

0RQWDJH GX YRODQW
�� 3ODFH] OHV URXHV DUULqUH HQ SRVLWLRQ OLJQH GURLWH�

�� 3ODFH] O·HQWUHWRLVH HW OH YRODQW VXU O·DUEUH GH GLUHFWLRQ
HQ DOLJQDQW OHV WURXV GH PRQWDJH� 9pULILH] TXH OH ORJR
DX FHQWUH GX YRODQW HVW GLULJp YHUV O·DYDQW�

�� )L[H] OH YRODQW j O·DUEUH j O·DLGH GH OD JRXSLOOH
F\OLQGULTXH �)LJ� ���

0�������

�

�

�

)LJXUH �
�� (QWUHWRLVH

�� *RXSLOOH

�� 9RODQW

0RQWDJH GHV PDVVHV DUULqUH
�� )L[H] GHX[ ��� PDVVHV j OD PDVVH H[LVWDQWH j O·DLGH GH

��� ERXORQV GH ��� [ �� PP� � URQGHOOHV ���µ� HW
� pFURXV ���µ �)LJ� ���

P�������

�

�
�

)LJXUH �
�� 0DVVH

�� %RXORQ ��� [
�� PP

�� 5RQGHOOH� URQGHOOH GH
EORFDJH HW pFURX
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$FWLYDWLRQ GH OD EDWWHULH
3URFXUH]�YRXV GH O·pOHFWURO\WH GH GHQVLWp ����� HQ YUDF
DXSUqV G·XQ GpWDLOODQW VSpFLDOLVp ORFDO�

�� 6L HOOH HVW GpMj HQ SODFH� GpSRVH] OD EDWWHULH GH VRQ
VXSSRUW�

'DQJHU

/·pOHFWURO\WH FRQWLHQW GH O·DFLGH VXOIXULTXH� XQ
SRLVRQ PRUWHO FDSDEOH GH FDXVHU GH JUDYH
EU�OXUHV�

� 1H EXYH] MDPDLV O·pOHFWURO\WH HW pYLWH] WRXW
FRQWDFW DYHF OHV \HX[� OD SHDX RX OHV YrWHPHQWV�
3RUWH] GHV OXQHWWHV GH SURWHFWLRQ HW GHV JDQWV HQ
FDRXWFKRXF�

� )DLWHV OH SOHLQ G·pOHFWURO\WH j SUR[LPLWp G·XQH
DUULYpH G·HDX SURSUH� GH PDQLqUH j SRXYRLU
ULQFHU DERQGDPPHQW OD SHDX HQ FDV G·DFFLGHQW�

� 6XLYH] WRXWHV OHV LQVWUXFWLRQV HW UHVSHFWH] WRXV
OHV PHVVDJHV GH VpFXULWp LQGLTXpV VXU OH ELGRQ
G·pOHFWURO\WH�

�� (QOHYH] OHV ERXFKRQV GH UHPSOLVVDJH GH OD EDWWHULH�
9HUVH] OHQWHPHQW GH O·pOHFWURO\WH GDQV FKDTXH pOpPHQW
SRXU DPHQHU OH QLYHDX j OD SDUWLH LQIpULHXUH GX WXEH
�)LJ� ���

�

�

�

����

)LJXUH �
�� %RXFKRQV GH UHPSOLVVDJH

�� (OHFWURO\WH

�� 3DUWLH LQIpULHXUH GX WXEH

�� 6DQV UHPHWWUH OHV FRXYHUFOHV GHV pOpPHQWV� UDFFRUGH]
XQ FKDUJHXU GH � j � $ DX[ ERUQHV GH OD EDWWHULH
�)LJ� ��� &KDUJH] OD EDWWHULH DX UpJLPH GH � $ RX
PRLQV GXUDQW � KHXUHV ��� 9��

�

�

�
�

����

)LJXUH �
�� %RUQH SRVLWLYH

�� %RUQH QpJDWLYH

�� )LO URXJH ��� GX FKDUJHXU

�� )LO QRLU ���� GX FKDUJHXU

(Q VH FKDUJHDQW� OD EDWWHULH SURGXLW GHV JD]
VXVFHSWLEOHV G·H[SORVHU HW GH FDXVHU GHV EOHVVXUHV
JUDYHV�

� *DUGH] OD EDWWHULH pORLJQpH GHV FLJDUHWWHV� GHV
IODPPHV RX VRXUFHV G·pWLQFHOOHV�

� 9pULILH] TXH OH FRQWDFW HVW FRXSp�
� $pUH] TXDQG YRXV FKDUJH] RX XWLOLVH] OD EDWWHULH

GDQV XQ ORFDO IHUPp�

$WWHQWLRQ

�� 4XDQG OD EDWWHULH HVW FKDUJpH DX PD[LPXP�
GpEUDQFKH] OH FKDUJHXU GH OD SULVH� SXLV GpEUDQFKH] OHV
ILOV GX FKDUJHXU GHV ERUQHV QpJDWLYH HW SRVLWLYH GH OD
EDWWHULH �)LJ� ���

�� 9HUVH] OHQWHPHQW GH O·pOHFWURO\WH GDQV FKDTXH pOpPHQW
SRXU DPHQHU OH QLYHDX j OD SDUWLH LQIpULHXUH GX WXEH
�)LJ� ��� SXLV UHPHWWH] OHV FRXYHUFOHV HQ SODFH�

�� ,QVWDOOH] OD EDWWHULH GDQV VRQ VXSSRUW�

 



��

0LVH HQ SODFH GH OD EDWWHULH
,PSRUWDQW $FWLYH] OD EDWWHULH DYHF O·pOHFWURO\WH HW
FKDUJH]�OD DYDQW GH OD PHWWUH HQ SODFH�

�� 0RQWH] OD EDWWHULH VXU VRQ VXSSRUW HQ SUHQDQW VRLQ GH
GLULJHU OHV ERUQHV YHUV OH UpVHUYRLU GH FDUEXUDQW
�)LJ� ���

�� )L[H] OD EDWWHULH DYHF OD EULGH� OD WLJH GH VRXWLHQ HW
O·pFURX SDSLOORQ �)LJ� ���

5HPDUTXH � 1H VHUUH] SDV H[FHVVLYHPHQW�

�� 3ODFH] OH FDSXFKRQ URXJH GH OD ERUQH VXU OH FkEOH
URXJH GH OD EDWWHULH �)LJ� ���

�� %UDQFKH] OH FkEOH SRVLWLI GH OD EDWWHULH j OD ERUQH
SRVLWLYH ��� HW OH FkEOH QpJDWLI j OD ERUQH QpJDWLYH �����
HW IL[H]�OHV HQ SODFH j O·DLGH GHV YLV GH FDUURVVLHU HW
GHV FRQWUH�pFURXV �)LJ� ���
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)LJXUH �
�� &ROOLHU

�� 7LJH GH VRXWLHQ

�� (FURX SDSLOORQ

�� &kEOH SRVLWLI

�� &kEOH QpJDWLI

�� 9LV GH FDUURVVLHU

�� &DSXFKRQ GH ERUQH

&RQWU{OH GH O·KXLOH PRWHXU
/H PRWHXU HVW H[SpGLp DYHF � SLQWHV G·KXLOH GDQV OH FDUWHU�
9pULILH] WRXWHIRLV OH QLYHDX G·KXLOH DYDQW HW DSUqV OD
SUHPLqUH PLVH HQ PDUFKH GX PRWHXU� 9pULILH] OH QLYHDX
G·KXLOH �YRLU &RQWU{OH GX QLYHDX G·KXLOH� SDJH ����

&RQWU{OH GX OLTXLGH
K\GUDXOLTXH
/H FLUFXLW K\GUDXOLTXH HVW H[SpGLp DYHF HQYLURQ � TXDUWV
G·KXLOH ��:����� 7RXWHIRLV� YpULILH] OH QLYHDX G·KXLOH
DYDQW GH PHWWUH OH PRWHXU HQ PDUFKH SRXU OD SUHPLqUH
IRLV� 9pULILH] OH QLYHDX G·KXLOH �YRLU &RQWU{OH GX OLTXLGH
K\GUDXOLTXH� SDJH ����

8WLOLVDWLRQ
5HPDUTXH � /HV F{WpV JDXFKH HW GURLW GH OD PDFKLQH VRQW
GpWHUPLQpV G·DSUqV OD SRVLWLRQ GH FRQGXLWH�

6pFXULWp DYDQW WRXW
/LVH] DWWHQWLYHPHQW WRXWHV OHV LQVWUXFWLRQV GH VpFXULWp HW OD
VLJQLILFDWLRQ GHV DXWRFROODQWV GX FKDSLWUH 6pFXULWp�
7HQH]�HQ FRPSWH SRXU pYLWHU GH YRXV EOHVVHU HW GH EOHVVHU
G·DXWUHV SHUVRQQHV RX GHV DQLPDX[�

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

/·XVDJH G·pTXLSHPHQWV GH SURWHFWLRQ HVW SUpFRQLVp�
QRWDPPHQW� PDLV SDV H[FOXVLYHPHQW SRXU OHV \HX[� OHV
RUHLOOHV� OHV SLHGV HW OD WrWH�

&HWWH PDFKLQH SURGXLW DX QLYHDX GH O·RUHLOOH GH
O·XWLOLVDWHXU XQH SXLVVDQFH DFRXVWLTXH GH SOXV GH
�� G%$� VXVFHSWLEOH G·HQWUDvQHU GHV GpILFLHQFHV
DXGLWLYHV HQ FDV G·H[SRVLWLRQ SURORQJpH�

3RUWH] GHV SURWqJH�RUHLOOHV SRXU XWLOLVHU OD
PDFKLQH�

3UXGHQFH

� �

)LJXUH �
�� 3UXGHQFH �� 3RUWH] GHV

SURWqJH�RUHLOOHV

'pPDUUDJH HW DUUrW GX PRWHXU
'pPDUUDJH

�� 9pULILH] TXH OD ERXJLH HVW EUDQFKpH�

�� 3ODFH] OD SpGDOH GH GpSODFHPHQW DX SRLQW PRUW� VHUUH]
OH IUHLQ GH VWDWLRQQHPHQW HW SODFH] OD FRPPDQGH GH
3G) HQ SRVLWLRQ +RUV VHUYLFH�

�� 3ODFH] OD PDQHWWH GH VWDUWHU HQ SRVLWLRQ 67$57(5
SRXU GpPDUUHU j IURLG�

5HPDUTXH � /·XVDJH GX VWDUWHU Q·HVW JpQpUDOHPHQW SDV
UHTXLV VL OH PRWHXU HVW FKDXG�
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�� 7RXUQH] OD FOp GH FRQWDFW HQ SRVLWLRQ 'pPDUUDJH�
4XDQG OH PRWHXU GpPDUUH� UHOkFKH] OD FOp HW DPHQH]
SURJUHVVLYHPHQW OD FRPPDQGH GH VWDUWHU HQ SRVLWLRQ GH
PDUFKH� 5pJOH] OD FRPPDQGH G·DFFpOpUDWHXU GH
PDQLqUH j REWHQLU OH UpJLPH YRXOX�

,PSRUWDQW 3RXU pYLWHU GH VXUFKDXIIHU OH GpPDUUHXU� QH
O·DFWLRQQH] SDV SHQGDQW SOXV GH �� VHFRQGHV GH VXLWH�
3DVVp FH GpODL� DWWHQGH] �� VHFRQGHV DYDQW GH O·DFWLRQQHU
GH QRXYHDX�

$UUrW

�� 0HWWH] OD PDQHWWH G·DFFpOpUDWHXU HQ SRVLWLRQ GH UDOHQWL
�´6/2:µ� �)LJ� ���

5HPDUTXH � 6L OH PRWHXU D GpMj EHDXFRXS WUDYDLOOp RX HVW
HQFRUH FKDXG� ODLVVH]�OH WRXUQHU DX UDOHQWL SHQGDQW XQH
PLQXWH DYDQW GH FRXSHU OH FRQWDFW� &HOD DLGH OH PRWHXU j
UHIURLGLU DYDQW O·DUUrWH FRPSOHW� (Q FDV G·XUJHQFH� RQ SHXW
GLUHFWHPHQW FRXSHU OH PRWHXU HQ WRXUQDQW OD FOp GH FRQWDFW
VXU ´$55(7µ�

�� 7RXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ FRQWDFW FRXSp
�´2))µ� �)LJ� ���

�� 6HUUH] OH IUHLQ GH VWDWLRQQHPHQW�

�� $YDQW GH UHPLVHU OD PDFKLQH� GpEUDQFKH] OD ERXJLH
SRXU pYLWHU WRXW GpPDUUDJH DFFLGHQWHO�
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)LJXUH �
�� 3pGDOH GH GpSODFHPHQW

�� &RPPDQGH GH SULVH GH
IRUFH �3G)�

�� &RPPXWDWHXU G·DOOXPDJH

�� 6WDUWHU

�� 0DQHWWH G·DFFpOpUDWHXU

8WLOLVDWLRQ GH OD SULVH GH IRUFH
�3G)�
/D FRPPDQGH GH SULVH GH IRUFH �3G)� pWDEOLW HW FRXSH
O·DOLPHQWDWLRQ pOHFWULTXH GH O·HPEUD\DJH�

(PEUD\DJH GH OD 3G)

�� 5HOkFKH] OD SpGDOH GH GpSODFHPHQW SRXU LPPRELOLVHU
OD PDFKLQH �)LJ� ����

�� 3RXU HPEUD\HU OD 3G)� VRXOHYH] OH FRXYHUFOH HW SODFH]
OD FRPPDQGH HQ SRVLWLRQ (Q VHUYLFH �)LJ� ����

'pEUD\DJH GH OD 3G)

�� /D IHUPHWXUH GX FRXYHUFOH SODFH OD FRPPDQGH GH 3G)
HQ SRVLWLRQ +RUV VHUYLFH �)LJ� ����
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)LJXUH ��
�� 3pGDOH GH GpSODFHPHQW

�� &RPPDQGH GH SULVH GH
IRUFH �3G)�

�� &RPPXWDWHXU G·DOOXPDJH

�� 6WDUWHU

�� 0DQHWWH G·DFFpOpUDWHXU

0DUFKH DYDQW RX DUULqUH
/D PDQHWWH G·DFFpOpUDWHXU DJLW VXU OH UpJLPH GX PRWHXU�
PHVXUp HQ WRXUV�PLQXWH �WU�PLQ�� 3ODFH] OD PDQHWWH
G·DFFpOpUDWHXU HQ SRVLWLRQ GH UpJLPH PD[LPXP �´)$67µ�
SRXU REWHQLU GHV SHUIRUPDQFHV RSWLPDOHV�

0DUFKH DYDQW

�� 3RXU YRXV GpSODFHU HQ PDUFKH DYDQW� SRVH] OH SLHG VXU
OD SpGDOH GH GpSODFHPHQW �)LJ� ����

�� 'HVVHUUH] OH IUHLQ GH VWDWLRQQHPHQW�

�� $SSX\H] OHQWHPHQW VXU OD SDUWLH VXSpULHXUH GH OD
SpGDOH SRXU DYDQFHU �)LJ� ����

0DUFKH DUULqUH

�� 3RXU YRXV GpSODFHU HQ PDUFKH DUULqUH� SRVH] OH SLHG
VXU OD SpGDOH GH GpSODFHPHQW �)LJ� ����

�� 'HVVHUUH] OH IUHLQ GH VWDWLRQQHPHQW�

�� $SSX\H] OHQWHPHQW VXU OD SDUWLH LQIpULHXUH GH OD SpGDOH
SRXU UHFXOHU �)LJ� ����
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$UUrW GH OD PDFKLQH

3RXU DUUrWHU OD PDFKLQH� UHOkFKH] OD SpGDOH GH
GpSODFHPHQW� GpEUD\H] OD 3G)� WRXUQH] OD FOp GH FRQWDFW HQ
SRVLWLRQ FRQWDFW FRXSp HW HQOHYH]�OD GX FRPPXWDWHXU
G·DOOXPDJH� 6HUUH] DXVVL OH IUHLQ GH VWDWLRQQHPHQW DYDQW
GH TXLWWHU OD WRQGHXVH �YRLU 6HUUDJH GX IUHLQ GH
VWDWLRQQHPHQW� SDJH ����

/HV HQIDQWV RX OHV SHUVRQQHV j SUR[LPLWp ULVTXHQW
GH VH EOHVVHU V·LOV GpSODFHQW RX HVVD\HQW G·XWLOLVHU
OH WUDFWHXU� ORUVTXH FHOXL�FL HVW ODLVVp VDQV
VXUYHLOODQFH�

(QOHYH] WRXMRXUV OD FOp GH FRQWDFW HW VHUUH] OH IUHLQ
GH VWDWLRQQHPHQW VL YRXV ODLVVH] OD PDFKLQH VDQV
VXUYHLOODQFH� QH VHUDLW�FH TX·XQ LQVWDQW�

3UXGHQFH

)UHLQ GH VWDWLRQQHPHQW
6HUUH] WRXMRXUV OH IUHLQ GH VWDWLRQQHPHQW ORUVTXH YRXV
DUUrWH] OD PDFKLQH RX TXH YRXV OD ODLVVH] VDQV
VXUYHLOODQFH�

6HUUDJH GX IUHLQ GH VWDWLRQQHPHQW

�� 5HOkFKH] OD SpGDOH GH GpSODFHPHQW SRXU LPPRELOLVHU
OD PDFKLQH�

�� /HYH] OH OHYLHU SRXU VHUUHU OH IUHLQ GH VWDWLRQQHPHQW
�)LJ� ����

'HVVHUUDJH GX IUHLQ GH VWDWLRQQHPHQW

�� $EDLVVH] OH OHYLHU SRXU GHVVHUUH] OH IUHLQ GH
VWDWLRQQHPHQW �)LJ� ����
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)LJXUH ��
�� )UHLQ GH VWDWLRQQHPHQW �� /HYLHU GH FRPPDQGH

G·DFFHVVRLUH

/HYLHU GH FRPPDQGH
G·DFFHVVRLUH
&H OHYLHU SHUPHW GH UHOHYHU HW G·DEDLVVHU OHV GLYHUV
DFFHVVRLUHV �)LJ� ����

5HPDUTXH � /RUVTXH YRXV Q·DYH] SOXV EHVRLQ GH
O·DFFHVVRLUH� HQJDJH] OH YHUURX HW VHUUH] OH ERXWRQ�

5HOHYDJH GHV DFFHVVRLUHV

�� 5HOkFKH] OD SpGDOH GH GpSODFHPHQW SRXU DUUrWHU OD
PDFKLQH�

�� 'HVVHUUH] OH ERXWRQ GX YHUURX� (FDUWH] OH YHUURX HQ
DUULqUH HW UHVVHUUH] OH ERXWRQ �)LJ� ����

�� 7LUH] OH OHYLHU GH FRPPDQGH HQ DUULqUH SRXU pOHYHU
O·DFFHVVRLUH j OD KDXWHXU UHTXLVH �)LJ� ����

'HVFHQWH GHV DFFHVVRLUHV

�� 5HOkFKH] OD SpGDOH GH GpSODFHPHQW SRXU DUUrWHU OD
PDFKLQH�

�� 'HVVHUUH] OH ERXWRQ GX YHUURX� (FDUWH] OH YHUURX HQ
DUULqUH HW UHVVHUUH] OH ERXWRQ �)LJ� ����

�� 3RXVVH] OH OHYLHU GH FRPPDQGH YHUV O·DYDQW SRXU
DEDLVVHU O·DFFHVVRLUH �)LJ� ����
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)LJXUH ��
�� 9HUURX

�� /HYLHU GH FRPPDQGH
G·DFFHVVRLUH

�� %RXWRQ
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6\VWqPH GH VpFXULWp

6L OHV FRQWDFWHXUV GH VpFXULWp VRQW GpFRQQHFWpV RX
HQGRPPDJpV� OD PDFKLQH ULVTXH GH VH PHWWUH HQ
PDUFKH LQRSLQpPHQW HW GH FDXVHU GHV EOHVVXUHV
FRUSRUHOOHV�

� 1H PRGLILH] SDV DEXVLYHPHQW OHV FRQWDFWHXUV GH
VpFXULWp�

� 9pULILH] FKDTXH MRXU OH IRQFWLRQQHPHQW GHV
FRQWDFWHXUV GH VpFXULWp HW UHPSODFH] OHV
FRQWDFWHXUV HQGRPPDJpV DYDQW G·XWLOLVHU OD
PDFKLQH�

3UXGHQFH

3ULQFLSH GX V\VWqPH GH VpFXULWp

/H V\VWqPH GH VpFXULWp HVW FRQoX SRXU HPSrFKHU OH PRWHXU
GH WRXUQHU RX GH GpPDUUHU VL �

� OD SpGDOH GH GpSODFHPHQW HVW DX SRLQW PRUW

� /D SULVH GH IRUFH HVW GpEUD\pH �

/H V\VWqPH GH VpFXULWp HVW FRQoX SRXU FRXSHU OH PRWHXU VL
YRXV TXLWWH] OH VLqJH DORUV TXH OD 3G) HVW HPEUD\pH RX OD
SpGDOH GH GpSODFHPHQW Q·HVW SDV DX SRLQW PRUW�

&RQWU{OH GX V\VWqPH GH VpFXULWp

&RQWU{OH] OH V\VWqPH GH VpFXULWp DYDQW FKDTXH XWLOLVDWLRQ
GH OD PDFKLQH� 6L OH V\VWqPH GH VpFXULWp QH IRQFWLRQQH SDV
FRPPH VSpFLILp FL�GHVVRXV� IDLWHV�OH LPPpGLDWHPHQW
UpSDUHU SDU XQ UpSDUDWHXU DJUpp�

�� (PEUD\H] OD SULVH GH IRUFH �3G)�� 7RXUQH] HQVXLWH OD
FOp GH FRQWDFW HQ SRVLWLRQ GH GpPDUUDJH �´67$57µ��
/H GpPDUUHXU QH GRLW SDV IRQFWLRQQHU�

�� 'pEUD\H] OD 3G) HW DFWLRQQH] OD SpGDOH GH
GpSODFHPHQW �PDUFKH DYDQW RX DUULqUH�� 7RXUQH]
HQVXLWH OD FOp GH FRQWDFW HQ SRVLWLRQ GH GpPDUUDJH
�´67$57µ�� /H GpPDUUHXU QH GRLW SDV IRQFWLRQQHU�

�� 6HUUH] OH IUHLQ GH VWDWLRQQHPHQW� GpEUD\H] OD 3G)�
SODFH] OD SpGDOH GH GpSODFHPHQW DX SRLQW PRUW HW
PHWWH] OH PRWHXU HQ PDUFKH� /RUVTXH OH PRWHXU WRXUQH�
HPEUD\H] OD 3G) HW VRXOHYH]�YRXV OpJqUHPHQW GX
VLqJH � OH PRWHXU GRLW V·DUUrWHU�

�� 6HUUH] OH IUHLQ GH VWDWLRQQHPHQW� GpEUD\H] OD 3G)�
SODFH] OD SpGDOH GH GpSODFHPHQW DX SRLQW PRUW HW
PHWWH] OH PRWHXU HQ PDUFKH� /RUVTXH OH PRWHXU WRXUQH�
DFWLRQQH] GRXFHPHQW OD SpGDOH GH GpSODFHPHQW
�PDUFKH DYDQW RX DUULqUH� � OH PRWHXU GRLW V·DUUrWHU�

,PSRUWDQW /D PDFKLQH SHXW rWUH PLVH HQ URXWH DX[
ILQV G·HQWUHWLHQ ORUVTXH WRXWHV OHV FRPPDQGHV VRQW
FRUUHFWHPHQW SRVLWLRQQpHV� VDQV TXH OH VLqJH VRLW RFFXSp�

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

�� 3RXU UpJOHU OH VLqJH� GpSODFH] OH OHYLHU ODWpUDO YHUV
O·DUULqUH �)LJ� ����

�� $PHQH] OH VLqJH j OD SRVLWLRQ VRXKDLWpH HW UHOkFKH] OH
OHYLHU SRXU OH EORTXHU HQ SRVLWLRQ�
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)LJXUH ��
�� /HYLHU GH UpJODJH GX VLqJH

&RPPHQW SRXVVHU RX
UHPRUTXHU OD PDFKLQH
(Q FDV G·XUJHQFH� LO HVW SRVVLEOH GH SRXVVHU RX GH
UHPRUTXHU OH JURXSH GH GpSODFHPHQW VXU XQH WUqV FRXUWH
GLVWDQFH� /D VRFLpWp 7RUR QH UHFRPPDQGH SDV GH OH IDLUH
UpJXOLqUHPHQW�

,PSRUWDQW 9RXV QH GHYH] SDV SRXVVHU RX UHPRUTXHU OH
JURXSH GH GpSODFHPHQW j SOXV GH � j � NP�K SRXU QH SDV
HQGRPPDJHU OD WUDQVPLVVLRQ� 6L OD PDFKLQH GRLW rWUH
GpSODFpH VXU XQH ORQJXH GLVWDQFH� IDLWHV�OD WUDQVSRUWHU SDU
FDPLRQ RX FKDUJH]�OD VXU XQH UHPRUTXH�

�� 3RXU SRXVVHU RX UHPRUTXHU OD PDFKLQH HQ PDUFKH
DYDQW� DSSX\H] j IRQG VXU OD SDUWLH VXSpULHXUH GH OD
SpGDOH GH GpSODFHPHQW�

�� 3RXU SRXVVHU RX UHPRUTXHU OD PDFKLQH HQ PDUFKH
DUULqUH� DSSX\H] j IRQG VXU OD SDUWLH LQIpULHXUH GH OD
SpGDOH GH GpSODFHPHQW�
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(QWUHWLHQ
5HPDUTXH � /HV F{WpV JDXFKH HW GURLW GH OD PDFKLQH VRQW GpWHUPLQpV G·DSUqV OD SRVLWLRQ GH FRQGXLWH�

3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp

3pULRGLFLWp GHV
HQWUHWLHQV 3URFpGXUH

$SUqV OHV � SUHPLqUHV
KHXUHV � &KDQJHPHQW G·KXLOH

&KDTXH IRLV

� &RQWU{OH] OH QLYHDX G·KXLOH
� &RQWU{OH] OH V\VWqPH GH VpFXULWp
� &RQWU{OH] OHV IUHLQV
� 1HWWR\H] O·H[WpULHXU HW OHV DLOHWWHV GH UHIURLGLVVHPHQW GX PRWHXU

7RXWHV OHV � KHXUHV � &RQWU{OH] OHV IUHLQV

7RXWHV OHV �� KHXUHV
� *UDLVVH] OHV URXOHPHQWV HW EDJXHV�

� 1HWWR\H] O·pOpPHQW HQ PRXVVH GX ILOWUH j DLU�

� 1HWWR\H] O·pOpPHQW HQ SDSLHU GX ILOWUH j DLU�

7RXWHV OHV �� KHXUHV

� &KDQJH] O·KXLOH�

� &RQWU{OH] O·pWDW GHV FRXUURLHV �XVXUH�ILVVXUHV�
� &RQWU{OH] OD SUHVVLRQ GHV SQHXV
� &RQWU{OH] OH QLYHDX G·pOHFWURO\WH GH OD EDWWHULH

7RXWHV OHV ��� KHXUHV

� &KDQJH] OH ILOWUH j KXLOH� �WRXWHV OHV GHX[ YLGDQJHV�
� 1HWWR\H] O·H[WpULHXU HW OHV DLOHWWHV GH UHIURLGLVVHPHQW GX PRWHXU
� 5HPSODFH] O·pOpPHQW HQ SDSLHU GX ILOWUH j DLU�

� 5HPSODFH] OH ILOWUH j FDUEXUDQW

7RXWHV OHV ��� KHXUHV � &RQWU{OH] OHV ERXJLHV

7RXWHV OHV ��� KHXUHV
� &KDQJH] O·KXLOH K\GUDXOLTXH
� &KDQJH] OH ILOWUH j KXLOH K\GUDXOLTXH

7RXWHV OHV ��� KHXUHV � &KDQJH] O·KXLOH GX SRQW DYDQW

/RUV GX UHPLVDJH
� 3HLJQH] OHV VXUIDFHV pUDIOpHV
� (IIHFWXH] WRXV OHV FRQWU{OHV HW HQWUHWLHQV PHQWLRQQpV FL�GHVVXV DYDQW GH UHPLVHU

OD PDFKLQH

�3OXV VRXYHQW V·LO \ D EHDXFRXS GH SRXVVLqUH RX GH VDOHWpV

,PSRUWDQW 5HSRUWH]�YRXV DX PDQXHO GH O·XWLOLVDWHXU GX PRWHXU SRXU WRXWHV SURFpGXUHV G·HQWUHWLHQ VXSSOpPHQWDLUHV�

3UXGHQFH

6L YRXV ODLVVH] OD FOp GDQV OH FRPPXWDWHXU G·DOOXPDJH� TXHOTX·XQ SRXUUDLW PHWWUH OH PRWHXU HQ
PDUFKH HW YRXV EOHVVHU JUDYHPHQW� DLQVL TXH OHV SHUVRQQHV j SUR[LPLWp�

$YDQW WRXW HQWUHWLHQ� HQOHYH] OD FOp GH FRQWDFW HW GpEUDQFKH] OH�V� ILO�V� GH�V� ERXJLH�V�� (FDUWH]
OH ILO SRXU pYLWHU WRXW FRQWDFW DFFLGHQWHO DYHF OD ERXJLH�

 



��

3URWqJH�FRXUURLH
9RXV GHYH] GpSRVHU OH SURWqJH�FRXUURLH SRXU WRXW HQWUHWLHQ
VRXV OH VLqJH RX OH FDSRW PRWHXU�

'pSRVH GX SURWqJH�FRXUURLH

�� 6RXOHYH] OH VLqJH HW HQOHYH] OH ERXORQ FHQWUDO
�)LJ� ����

�� 'pJDJH] OH SURWqJH�FRXUURLH GX UHERUG DUULqUH GH
VpFXULWp j O·DUULqUH GH O·RXYHUWXUH �)LJ� ����

�� 'pSRVH] OH SURWqJH�FRXUURLH �)LJ� ����

3RVH GX SURWqJH�FRXUURLH

�� 6RXOHYH] OH VLqJH�

�� (QJDJH] OH UHERUG DUULqUH GX SURWqJH�FRXUURLH GDQV
O·DUULqUH GH O·RXYHUWXUH �)LJ� ����

�� 9LVVH] OH ERXORQ FHQWUDO GDQV O·pFURX HW OH
SURWqJH�FRXUURLH �)LJ� ����

����

�

�

�

�

)LJXUH ��
�� 3URWqJH�FRXUURLH

�� 5HERUG DUULqUH

�� (FURX

�� %RXORQ FHQWUDO ������ [
�� PP

(QWUHWLHQ GX ILOWUH j DLU
(OpPHQW HQ PRXVVH � QHWWR\H]�OH HW UpLPSUpJQH]�OH G·KXLOH
WRXWHV OHV �� KHXUHV GH VHUYLFH�

(OpPHQW HQ SDSLHU � UHPSODFH]�OH WRXWHV OHV ��� KHXUHV GH
VHUYLFH�

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

'pSRVH GHV pOpPHQWV HQ PRXVVH HW HQ
SDSLHU

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 1HWWR\H] OD VXUIDFH DXWRXU GX ILOWUH j DLU SRXU pYLWHU
TXH GHV LPSXUHWpV V·LQWURGXLVHQW GDQV OH PRWHXU HW
O·HQGRPPDJHQW� 'pYLVVH] OH ERXWRQ HW GpSRVH] OH
FRXYHUFOH GX ILOWUH j DLU �)LJ� ����

�

�

�

�

0�������

�

)LJXUH ��
�� (FURX SDSLOORQ

�� &RXYHUFOH

�� )LOWUH

�� 3UpILOWUH

�� %DVH GX ILOWUH

�� *OLVVH] GpOLFDWHPHQW O·pOpPHQW HQ PRXVVH KRUV GH
O·pOpPHQW HQ SDSLHU �)LJ� ����

�� 'pYLVVH] O·pFURX GX FRXYHUFOH HW GpSRVH] OH FRXYHUFOH
HW O·pOpPHQW HQ SDSLHU �)LJ� ����

 



��

1HWWR\DJH GHV pOpPHQWV HQ PRXVVH HW HQ
SDSLHU

�� (OpPHQW HQ PRXVVH

$� /DYH] O·pOpPHQW HQ PRXVVH GDQV GH O·HDX FKDXGH
DGGLWLRQQpH GH VDYRQ OLTXLGH� 5LQFH]
VRLJQHXVHPHQW O·pOpPHQW XQH IRLV SURSUH�

%� 6pFKH] O·pOpPHQW HQ OH SUHVVDQW GDQV XQ FKLIIRQ VHF
�VDQV OH WRUGUH��

&� ,PELEH] O·pOpPHQW GH �� j �� PO G·KXLOH �)LJ� ����
3UHVVH] O·pOpPHQW SRXU ELHQ UpSDUWLU O·KXLOH�

,PSRUWDQW 5HPSODFH] O·pOpPHQW HQ PRXVVH V·LO HVW XVp
RX GpFKLUp�

�

P������

�

)LJXUH ��
�� (OpPHQW HQ PRXVVH �� +XLOH

�� (OpPHQW HQ SDSLHU

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

%� 9pULILH] 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 QHWWR\H] MDPDLV O·pOpPHQW HQ SDSLHU j
O·DLU FRPSULPp RX j O·DLGH GH OLTXLGHV WHOV TXH GHV
VROYDQWV� GH O·HVVHQFH RX GX SpWUROH� 5HPSODFH] O·pOpPHQW
HQ SDSLHU V·LO HVW HQGRPPDJp RX V·LO HVW LPSRVVLEOH GH OH
QHWWR\HU FRPSOqWHPHQW�

�

P������

�

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

0RQWDJH GHV pOpPHQWV HQ PRXVVH HW HQ
SDSLHU

�� 0RQWDJH GHV pOpPHQWV HQ PRXVVH HW HQ SDSLHU

,PSRUWDQW 3RXU QH SDV HQGRPPDJHU OH PRWHXU� QH OH
IDLWHV MDPDLV WRXUQHU VDQV XQ ILOWUH j DLU FRPSOHW JDUQL
G·pOpPHQWV HQ PRXVVH HW HQ SDSLHU�

�� *OLVVH] GpOLFDWHPHQW O·pOpPHQW HQ PRXVVH VXU
O·pOpPHQW HQ SDSLHU �)LJ� ����

�� ,QVWDOOH] O·HQVHPEOH ILOWUH j DLU VXU OD EDVH �)LJ� ����

�� 5HSRVH] OH FRXYHUFOH GX ILOWUH j DLU HW IL[H]�OH HQ SODFH
DYHF O·pFURX �)LJ� ����

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

&KDQJHPHQW G·KXLOH PRWHXU
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

9LGDQJH] O·KXLOH �

� $SUqV OHV � SUHPLqUHV KHXUHV G·XWLOLVDWLRQ�

� 7RXWHV OHV �� KHXUHV G·XWLOLVDWLRQ�

5HPDUTXH � 9LGDQJH] 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(�&&� &' RX 6(�

&DSDFLWp GX FDUWHU � DYHF ILOWUH� ��� O

9LVFRVLWp � YRLU WDEOHDX FL�GHVVRXV

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��

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

��

 



��

&RQWU{OH GX QLYHDX G·KXLOH

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX SURWqJH�
FRXUURLH� SDJH ���

�� $PHQH] OD PDFKLQH VXU XQH VXUIDFH SODQH HW
KRUL]RQWDOH� GpEUD\H] OD SULVH GH IRUFH �3G)�� VHUUH] OH
IUHLQ GH VWDWLRQQHPHQW HW FRXSH] OH PRWHXU HQ WRXUQDQW
OD FOp GH FRQWDFW HQ SRVLWLRQ FRQWDFW FRXSp ´2))µ�
5HWLUH] OD FOp GH FRQWDFW�

�� 1HWWR\H] OD VXUIDFH DXWRXU GH OD MDXJH G·KXLOH HW GX
ERXFKRQ GH UHPSOLVVDJH �)LJ� ��� SRXU pYLWHU TXH GHV
LPSXUHWpV V·LQWURGXLVHQW GDQV OH JRXORW GH UHPSOLVVDJH�
FH TXL ULVTXHUDLW G·HQGRPPDJHU OH PRWHXU�

�� 6RUWH] OD MDXJH G·KXLOH HW HVVX\H] VRLJQHXVHPHQW
O·H[WUpPLWp PpWDOOLTXH �)LJ� ����

�� (QIRQFH] OD MDXJH FRPSOqWHPHQW GDQV OH WXEH
�)LJ� ���� 6RUWH] GH QRXYHDX OD MDXJH HW H[DPLQH]
O·H[WUpPLWp PpWDOOLTXH� 6L OH QLYHDX HVW EDV� YHUVH]
OHQWHPHQW XQH TXDQWLWp VXIILVDQWH G·KXLOH GDQV OH
JRXORW GH UHPSOLVVDJH SRXU DPHQHU OH QLYHDX DX UHSqUH
GX SOHLQ �´)8//µ��

,PSRUWDQW 1H UHPSOLVVH] SDV H[FHVVLYHPHQW OH FDUWHU
VRXV SHLQH G·HQGRPPDJHU OH PRWHXU�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

�

0�������

)LJXUH ��
�� -DXJH G·KXLOH

�� %RXFKRQ GH UHPSOLVVDJH

�� ([WUpPLWp PpWDOOLTXH

9LGDQJH�FKDQJHPHQW G·KXLOH

�� 'pPDUUH] OH PRWHXU HW ODLVVH]�OH WRXUQHU SHQGDQW FLQT
PLQXWHV SRXU UpFKDXIIHU O·KXLOH TXL V·pFRXOH DORUV SOXV
IDFLOHPHQW�

�� *DUH] OD PDFKLQH DYHF OH F{Wp GH OD YLGDQJH
OpJqUHPHQW SOXV EDV TXH O·DXWUH F{Wp� SRXU SRXYRLU
pYDFXHU WRXWH O·KXLOH� 'pEUD\H] HQVXLWH OD SULVH GH
IRUFH� VHUUH] OH IUHLQ GH VWDWLRQQHPHQW HW WRXUQH] OD FOp
GH FRQWDFW j OD SRVLWLRQ ´2))µ SRXU FRXSHU OH PRWHXU�
5HWLUH] OD FOp GH FRQWDFW�

�� 3ODFH] XQ EDF GH YLGDQJH VRXV O·RULILFH GH YLGDQJH�
(QOHYH] OH ERXFKRQ GH YLGDQJH �)LJ� ����

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

5HPDUTXH � 'pEDUUDVVH]�YRXV GH O·KXLOH XVDJpH HQ OD
GpSRVDQW GDQV XQ FHQWUH GH UHF\FODJH DJUpp�

0�������

�

�

)LJXUH ��
�� %RXFKRQ GH YLGDQJH

G·KXLOH
�� )LOWUH j KXLOH

�� 9HUVH] OHQWHPHQW HQYLURQ ��� GH OD TXDQWLWp G·KXLOH
VSpFLILpH GDQV OH JRXORW GH UHPSOLVVDJH �)LJ� ����
9pULILH] OH QLYHDX G·KXLOH �YRLU &RQWU{OH GX QLYHDX
G·KXLOH� SDJH ���� )DLWHV O·DSSRLQW G·KXLOH SRXU DPHQHU
OH QLYHDX DX UHSqUH GX SOHLQ �´)8//µ� VXU OD MDXJH�

 



��

&KDQJHPHQW GH ILOWUH j KXLOH

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

&KDQJH] OH ILOWUH j KXLOH WRXWHV OHV ��� KHXUHV RX WRXWHV OHV
GHX[ YLGDQJHV G·KXLOH�

5HPDUTXH � &KDQJH] OH ILOWUH j KXLOH SOXV VRXYHQW V·LO \ D
EHDXFRXS GH SRXVVLqUH RX GH VDEOH�

�� 9LGDQJH] O·KXLOH GX FDUWHU PRWHXU �YRLU
9LGDQJH�FKDQJHPHQW G·KXLOH� SDJH ����

�� 'pSRVH] OH ILOWUH j KXLOH XVDJp HW HVVX\H] OD VXUIDFH GX
MRLQW GH O·DGDSWDWHXU �)LJ� �� HW ����

�� $SSOLTXH] XQH ILQH FRXFKH G·KXLOH QHXYH VXU OH MRLQW
HQ FDRXWFKRXF GX ILOWUH GH UHFKDQJH �)LJ� ����

����
�

�

�

)LJXUH ��
�� )LOWUH j KXLOH

�� -RLQW

�� $GDSWDWHXU

�� 3RVH] OH ILOWUH j KXLOH GH UHFKDQJH VXU O·DGDSWDWHXU�
7RXUQH] OH ILOWUH GDQV OH VHQV GHV DLJXLOOHV G·XQH
PRQWUH MXVTX·j FH TXH OH MRLQW UHMRLJQH O·DGDSWDWHXU�
SXLV GRQQH] XQ GHPL�WRXU VXSSOpPHQWDLUH �)LJ� ����

�� )DLWHV OH SOHLQ GX FDUWHU PRWHXU DYHF XQH KXLOH GX W\SH
YRXOX �YRLU 9LGDQJH�FKDQJHPHQW G·KXLOH� SDJH ����

%RXJLH
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

&RQWU{OH] OHV ERXJLHV WRXWHV OHV ��� KHXUHV G·XWLOLVDWLRQ�
$YDQW GH PRQWHU XQH ERXJLH� YpULILH] VL O·pFDUWHPHQW HQWUH
O·pOHFWURGH FHQWUDOH HW O·pOHFWURGH ODWpUDOH HVW FRUUHFW�
8WLOLVH] XQH FOp j ERXJLHV SRXU GpSRVHU OHV ERXJLHV HW OHV
UHPRQWHU� HW XQH MDXJH G·pSDLVVHXU SRXU FRQWU{OHU HW UpJOHU
O·pFDUWHPHQW GHV pOHFWURGHV� 5HPSODFH] OD ERXJLH DX
EHVRLQ�

7\SH � &KDPSLRQ 5& ��<& �RX pTXLYDOHQW�
(FDUWHPHQW � � PP

'pSRVH GHV ERXJLHV

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� 9RXV GHYH] GpSRVHU OH UpVHUYRLU GH FDUEXUDQW SRXU
DFFpGHU j OD ERXJLH DUULqUH �)LJ� ����

'DQJHU

'DQV FHUWDLQHV FLUFRQVWDQFHV� O·HVVHQFH HVW
H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW H[SORVLYH�
8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU O·HVVHQFH
SHXYHQW YRXV EU�OHU� DLQVL TXH G·DXWUHV SHUVRQQHV�
HW FDXVHU GHV GpJkWV PDWpULHOV�

� 9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW ORUVTXH OH
PRWHXU HVW IURLG� 7UDYDLOOH] j O·H[WpULHXU� GDQV
XQ HQGURLW GpJDJp� (VVX\H] WRXWH HVVHQFH
UpSDQGXH�

� 1H IXPH] MDPDLV HQ YLGDQJHDQW O·HVVHQFH HW
WHQH]�YRXV ORLQ GH WRXWH IODPPH QXH RX VRXUFH
G·pWLQFHOOHV TXL SRXUUDLHQW HQIODPPHU OHV
YDSHXUV G·HVVHQFH�

�� 7RXUQH] OH UpVHUYRLU HW IL[H]�OH GDQV OH FDSRW SRXU
pYLWHU TXH OH FDUEXUDQW VH GpYHUVH�

�� 6RUWH] OH FDSXFKRQ HQ SODVWLTXH GH O·RULILFH G·DFFqV
VLWXp GDQV OD SODTXH HQWUH OH PRWHXU HW OH UpVHUYRLU GH
FDUEXUDQW�

�� 'pEUDQFKH] OD ERXJLH� 1HWWR\H] OD VXUIDFH DXWRXU GHV
ERXJLHV SRXU pYLWHU TXH GHV LPSXUHWpV HQGRPPDJHQW OH
PRWHXU HQ WRPEDQW j O·LQWpULHXU�

�� 'pSRVH] OD ERXJLH HW VD URQGHOOH PpWDOOLTXH�

0�������

��

)LJXUH ��
�� 5pVHUYRLU GH FDUEXUDQW �� 2ULILFH G·DFFqV

 



��

&RQWU{OH GH OD ERXJLH

�� ,QVSHFWH] OH FHQWUH GHV ERXJLHV �)LJ� ���� 6L OH EHF GH
O·LVRODWHXU HVW UHFRXYHUW G·XQ OpJHU GpS{W JULV RX 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 QHWWR\H] MDPDLV OHV ERXJLHV�
5HPSODFH]�OHV V\VWpPDWLTXHPHQW GDQV OHV FDV VXLYDQWV � VL
HOOHV VRQW UHFRXYHUWHV G·XQ GpS{W QRLU RX G·XQH FRXFKH
JUDVVH� VL OHV pOHFWURGHV VRQW XVpHV� RX VL HOOHV SUpVHQWHQW
GHV ILVVXUHV�

�� &RQWU{OH] O·pFDUWHPHQW HQWUH O·pOHFWURGH FHQWUDOH HW
O·pOHFWURGH ODWpUDOH �)LJ� ���� &RXUEH] O·pOHFWURGH
ODWpUDOH �)LJ� ��� VL O·pFDUWHPHQW HVW LQFRUUHFW�

� PP

� �

�

)LJXUH ��
�� (OHFWURGH FHQWUDOH HW EHF

LVRODQW

�� (OHFWURGH ODWpUDOH

�� (FDUWHPHQW �SDV j
O·pFKHOOH�

3RVH GHV ERXJLHV

�� 0RQWH] OD ERXJLH DYHF VD URQGHOOH PpWDOOLTXH� 9pULILH]
TXH O·pFDUWHPHQW GHV pOHFWURGHV HVW FRUUHFW�

�� 9LVVH] OD ERXJLH j �� 1P�

�� &RQQHFWH] OHV ILOV DX[ ERXJLHV �)LJ� ����

�� (QIRQFH] OH FDSXFKRQ HQ SODVWLTXH GDQV O·RULILFH
G·DFFqV VLWXp GDQV OD SODTXH HQWUH OH PRWHXU HW OH
UpVHUYRLU GH FDUEXUDQW�

�� 6RXOHYH] OH UpVHUYRLU GH FDUEXUDQW HW UDFFRUGH] OH
IOH[LEOH G·DOLPHQWDWLRQ j O·DLGH GX FROOLHU�

�� 7RXUQH] OH UpVHUYRLU HQ SRVLWLRQ� DFFURFKH] OHV VDQJOHV
GDQV OH VXSSRUW LQIpULHXU HW IL[H] O·HQVHPEOH j O·DLGH GH
YLV G·DVVHPEODJH HW GH FRQWUH�pFURXV�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

*UDLVVDJH HW OXEULILFDWLRQ
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

*UDLVVH] WRXV OHV URXOHPHQWV HW WRXWHV OHV EDJXHV WRXWHV OHV
�� KHXUHV GH VHUYLFH� *UDLVVH]�OHV SOXV IUpTXHPPHQW
�FKDTXH MRXU� V·LO \ D EHDXFRXS GH VDEOH RX GH SRXVVLqUH�

7\SH GH JUDLVVH � XQLYHUVHOOH j EDVH GH OLWKLXP�

3URFpGXUH GH JUDLVVDJH

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

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

�� 5DFFRUGH] XQH SRPSH j JUDLVVH DX JUDLVVHXU� ,QMHFWH]
GH OD JUDLVVH GDQV OHV JUDLVVHXUV MXVTX·j FH TX·HOOH
FRPPHQFH j VRUWLU GHV URXOHPHQWV�

�� (VVX\H] WRXW H[FqV GH JUDLVVH�

3RLQWV j JUDLVVHU

�� *UDLVVH] OHV URXOHPHQWV GH URXHV �)LJ� ����

0�������

)LJXUH ��

�� *UDLVVH] OHV IXVpHV� O·DUEUH GH GLUHFWLRQ HW OH SLYRW
�)LJ� ����

0�������

)LJXUH ��
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�� *UDLVVH] OHV URXOHPHQWV G·HVVLHX[ �)LJ� ����

8QH IRLV SDU DQ� JUDLVVH] OH PR\HX GH OD URXH DYDQW SRXU
SUpYHQLU OD FRUURVLRQ HW VLPSOLILHU OD GpSRVH XOWpULHXUH GHV
URXHV�

0�������

)LJXUH ��

�� /XEULILH] OHV EDJXHV GH OD SpGDOH GH GpSODFHPHQW HW
O·DUEUH GH GLUHFWLRQ j O·DLGH GH TXHOTXHV JRXWWHV
G·KXLOH 6$( ��:���� RX GH OXEULILDQW HQ DpURVRO j VHF
�)LJ� ����

P������

)LJXUH ��

)UHLQ
6HUUH] WRXMRXUV OH IUHLQ GH VWDWLRQQHPHQW ORUVTXH YRXV
DUUrWH] OD PDFKLQH RX TXH YRXV OD ODLVVH] VDQV
VXUYHLOODQFH� 8Q UpJODJH V·LPSRVH VL OH IUHLQ GH
VWDWLRQQHPHQW Q·HVW SDV VHUUp VXIILVDPPHQW�

&RQWU{OH GX IUHLQ

�� $PHQH] OD PDFKLQH VXU XQH VXUIDFH SODQH HW
KRUL]RQWDOH� GpEUD\H] OD SULVH GH IRUFH �3G)�� VHUUH] OH
IUHLQ GH VWDWLRQQHPHQW HW FRXSH] OH PRWHXU HQ WRXUQDQW
OD FOp GH FRQWDFW HQ SRVLWLRQ FRQWDFW FRXSp ´2))µ�
5HWLUH] OD FOp GH FRQWDFW�

�� /HV URXHV PRWULFHV GRLYHQW rWUH EORTXpHV TXDQG OH
IUHLQ HVW VHUUp� 6L OHV URXHV WRXUQHQW HW QH VH EORTXHQW
SDV� XQ UpJODJH HVW QpFHVVDLUH �YRLU 5pJODJH GX IUHLQ�
SDJH ����

�� 'HVVHUUH] OH IUHLQ � OHV URXHV GRLYHQW WRXUQHU OLEUHPHQW�

�� 6L FHV GHX[ FRQGLWLRQV VRQW UHPSOLHV� DXFXQ UpJODJH
Q·HVW QpFHVVDLUH�

,PSRUWDQW /RUVTXH OH IUHLQ GH VWDWLRQQHPHQW HVW
GHVVHUUp� OHV URXHV PRWULFHV GRLYHQW WRXUQHU OLEUHPHQW� 6L
OH IUHLQDJH Q·HVW SDV VDWLVIDLVDQW HW VL OHV URXHV QH WRXUQHQW
SDV OLEUHPHQW� FRQWDFWH] LPPpGLDWHPHQW YRWUH
FRQFHVVLRQQDLUH�

5pJODJH GX IUHLQ

6L OHV URXHV PRWULFHV QH WRXUQHQW SDV OLEUHPHQW TXDQG OH
IUHLQ GH VWDWLRQQHPHQW HVW GHVVHUUp� RX VL OH IUHLQ QH UHVWH
SDV VHUUp TXDQG OH OHYLHU HVW HQ SRVLWLRQ (Q VHUYLFH� XQ
UpJODJH V·LPSRVH�

�� 3ODFH] OH OHYLHU HQ SRVLWLRQ (Q VHUYLFH �VHUUp��

�� 0HVXUH] OD GLVWDQFH HQWUH OH EUDV G·DFWLRQQHPHQW GX
IUHLQ j GLVTXH HW OD JRXSLOOH GH EXWpH VXU O·HQVHPEOH
VXSSRUW G·HVVLHX �)LJ� ���� (OOH QH GRLW SDV GpSDVVHU
� PP�

�� 6L HOOH GpSDVVH � PP� VHUUH] OH FRQWUH�pFURX SRXU
UpGXLUH O·pFDUW �)LJ� ����

�� /RUVTXH OH IUHLQ GH VWDWLRQQHPHQW HVW GHVVHUUp� YpULILH]
O·pFDUW HQWUH OHV SODTXHWWHV GH IUHLQ HW OH GLVTXH j O·DLGH
G·XQH MDXJH G·pSDLVVHXU �)LJ� ���� /·pFDUW FRUUHFW HVW
pJDO j ���� PP�

�� /H EUDV G·DFWLRQQHPHQW QH GRLW SDV VH WURXYHU j SOXV GH
�� PP GH OD EXWpH TXDQG OH IUHLQ HVW VHUUp�

�� 9pULILH] GH QRXYHDX OH IRQFWLRQQHPHQW GX IUHLQ �YRLU
&RQWU{OH GX IUHLQ� SDJH ����

�� 9pULILH] OH UpJODJH� /HV URXHV PRWULFHV GRLYHQW WRXUQHU
OLEUHPHQW TXDQG OH IUHLQ HVW GHVVHUUp�

����

�

�

�

�

�

�

)LJXUH ��
�� %UDV G·DFWLRQQHPHQW GX

IUHLQ

�� *RXSLOOH GH EXWpH

�� &RQWUH�pFURX

�� 3ODTXHWWH GH IUHLQ ���

�� 'LVTXH

�� � PP
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)LOWUH j FDUEXUDQW
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

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

5HPSODFHPHQW GX ILOWUH j FDUEXUDQW

1H UHPRQWH] MDPDLV XQ ILOWUH VDOH DSUqV O·DYRLU HQOHYp GH
OD FRQGXLWH G·DOLPHQWDWLRQ�

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 3UpYR\H] XQ EDF GH YLGDQJH SRXU UHFXHLOOLU OH
FDUEXUDQW� ,O HVW SUpIpUDEOH GH FKDQJHU OH ILOWUH j
FDUEXUDQW TXDQG OH UpVHUYRLU HVW SUDWLTXHPHQW YLGH�

�� 'HVVHUUH] OHV FROOLHUV GH VHUUDJH HW UHSRXVVH]�OHV SRXU
OHV pORLJQHU GX ILOWUH �)LJ� ����

�� 'pSRVH] OH ILOWUH j FDUEXUDQW GHV FRQGXLWHV
G·DOLPHQWDWLRQ �)LJ� ����

�� 3RVH] XQ ILOWUH QHXI� 6L OH ILOWUH HVW GRWp G·XQH IOqFKH�
GLULJH]�OD YHUV OH FDUEXUDWHXU�

�� 5DSSURFKH] HW VHUUH] OHV FROOLHUV GX ILOWUH�

����

�

�

�

)LJXUH ��
�� &ROOLHU

�� &RQGXLWH G·DOLPHQWDWLRQ

�� )LOWUH

3UHVVLRQ GHV SQHXV
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

0DLQWHQH] OHV SQHXV DYDQW HW DUULqUH JRQIOpV j OD SUHVVLRQ
VSpFLILpH� &RQWU{OH] OD SUHVVLRQ j OD YDOYH WRXWHV OHV ��
KHXUHV G·XWLOLVDWLRQ RX XQH IRLV SDU PRLV� VHORQ FH TXL VH
SUpVHQWH HQ SUHPLHU �)LJ� ���� (IIHFWXH] OH FRQWU{OH
ORUVTXH OHV SQHXV VRQW IURLGV SRXU REWHQLU XQ UpVXOWDW SOXV
SUpFLV�

3UHVVLRQ GH JRQIODJH � ��� N3D ��� SVL� j O·DYDQW HW j
O·DUULqUH

0�������

�

)LJXUH ��
�� 9DOYH

1HWWR\DJH GX V\VWqPH GH
UHIURLGLVVHPHQW
)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

$YDQW FKDTXH XWLOLVDWLRQ� HQOHYH] OHV GpEULV G·KHUEH� OHV
VDOHWpV HW OD FUDVVH GH OD PDFKLQH� GX VLOHQFLHX[ HW GH OD
JULOOH G·HQWUpH G·DLU GX PRWHXU� 7RXWHV OHV ��� KHXUHV GH
VHUYLFH� QHWWR\H] OHV DLOHWWHV GH OD FXODVVH HW OH FDUWHU GX
YHQWLODWHXU� &HOD SHUPHW G·DVVXUHU XQ UHIURLGLVVHPHQW
FRUUHFW HW UpGXLW OHV ULVTXHV GH VXUFKDXIIH HW GH GpJkWV
PpFDQLTXHV GX PRWHXU�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� 2XYUH] OH FDSRW HW GpEUDQFKH] OD ERXJLH�

�� 3RXU pYLWHU GH VXUFKDXIIHU HW G·HQGRPPDJHU OH PRWHXU�
HQOHYH] OHV GpEULV G·KHUEH� OD SRXVVLqUH� OHV VDOHWpV HW
O·KXLOH DFFXPXOpV j O·H[WpULHXU GX PRWHXU� GH OD JULOOH
G·HQWUpH G·DLU HW GX VLOHQFLHX[�

�� 3RXU QHWWR\HU OHV DLOHWWHV GH OD FXODVVH� GpSRVH] OH
PRWHXU GX FKkVVLV HW GpSRVH] OHV FDUpQDJHV GH
UHIURLGLVVHPHQW� 9HLOOH] j UHPRQWHU OHV FDUpQDJHV DYDQW
GH PHWWUH OH PRWHXU HQ PDUFKH�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

 



��

5pJODJH GHV FRXUURLHV
6L OHV FRXUURLHV JOLVVHQW� UpJOH] OHV SRXOLHV IROOHV SRXU
DFFURvWUH OD WHQVLRQ�

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� 0HVXUH] O·pFDUW HQWUH OH EDV GH O·HQWUHWRLVH VXU OD YLV GH
PRQWDJH GH OD SRXOLH HW OH EDV GH OD IHQWH GDQV OD
ELHOOHWWH GH UpJODJH GH OD SRXOLH IROOH� ,O GRLW rWUH pJDO
RX LQIpULHXU j � PP �)LJ� ����

�� 3RXU HIIHFWXHU OH UpJODJH� HQOHYH] OD JRXSLOOH IHQGXH
pODVWLTXH HW OD URQGHOOH GH IL[DWLRQ VXU OD JRXSLOOH GH
PRQWDJH �)LJ� ����

�� 'pJDJH] OD SDWWH GH WHQVLRQ GH OD JRXSLOOH GH PRQWDJH�
(IIHFWXH] OH UpJODJH UHTXLV HW VpOHFWLRQQH] XQ QRXYHDX
WURX MXVTX·j FH TXH O·HQWUHWRLVH VH WURXYH j � PP GH OD
EDVH GH OD IHQWH �)LJ� ����

�� )L[H] OD SDWWH GH WHQVLRQ j O·DLGH GH OD URQGHOOH HW GH OD
JRXSLOOH IHQGXH �)LJ� ����

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���
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)LJXUH ��
�� (FDUW GH � PP

�� 3DWWH GH WHQVLRQ

�� 9LV GH PRQWDJH GH OD
SRXOLH

�� %DVH GH OD IHQWH

�� *RXSLOOH IHQGXH

�� *RXSLOOH GH PRQWDJH

5HPSODFHPHQW GHV FRXUURLHV
3RXU UHPSODFHU OD FRXUURLH GH WUDFWLRQ RX GH O·DUEUH
LQWHUPpGLDLUH� XWLOLVH] OHV SURFpGXUHV VXLYDQWHV HW OH
VFKpPD G·DFKHPLQHPHQW GHV FRXUURLHV �)LJ� ����

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� (QOHYH] OH ERXORQ G·DQFUDJH GH O·HPEUD\DJH HW
GpEUDQFKH] O·HPEUD\DJH GX IDLVFHDX GH FkEOHV SRXU
GpSRVHU OHV FRXUURLHV GH WUDFWLRQ�

�� 5HOkFKH] OD WHQVLRQ GDQV OHV SRXOLHV IROOHV DYDQW GH
GpSRVHU RX G·LQVWDOOHU OHV FRXUURLHV �)LJ� ����

�� 0HWWH] OHV FRXUURLHV HQ SODFH HW LQVWDOOH] OD FRXUURLH GH
WUDFWLRQ VXU OD WUDQVPLVVLRQ VHORQ OH WUDMHW LOOXVWUp
�)LJ� ����

�� 0RQWH] OH ERXORQ G·DQFUDJH GH O·HPEUD\DJH HW
EUDQFKH] OH FRQQHFWHXU�

,PSRUWDQW 3RXU pYLWHU WRXW GpJkW� UHPHWWH] OH ERXORQ
G·DQFUDJH GH O·HPEUD\DJH DYDQW G·HIIHFWXHU OH
EUDQFKHPHQW�

�� 5pJOH] OD WHQVLRQ GHV FRXUURLHV� FRPPH H[SOLTXp j OD
UXEULTXH 5pJODJH GHV FRXUURLHV� SDJH ���

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

����

)LJXUH ��
�� &RXUURLH G·DUEUH

LQWHUPpGLDLUH

�� &RXUURLH GH WUDFWLRQ

�� 3RXOLH G·DUEUH
LQWHUPpGLDLUH

�� 3RXOLH GH WUDQVPLVVLRQ

�� 3RXOLH IROOH

�� 3RXOLH G·HPEUD\DJH

�� 3RXOLH PRWULFH
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5pJODJH GX YpULQ GH OHYDJH HW
GHV UHVVRUWV G·pTXLOLEUDJH
�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�

FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� 0HWWH] OH PRWHXU HQ PDUFKH HW DEDLVVH] OHV EUDV GH
UHOHYDJH �SODWHDX GH FRXSH� GH PDQLqUH j GpSOR\HU OH
YpULQ DX PD[LPXP HW j GHVFHQGUH OH SODWHDX GH FRXSH
DX SOXV EDV�

�� 0HVXUH] O·pFDUW HQWUH OHV pFURXV GH EORFDJH HW O·D[H GH
SLYRWHPHQW GX YpULQ �)LJ� ���� ,O GRLW rWUH pJDO j � FP�

�� $X EHVRLQ� GHVVHUUH] HW UpJOH] OHV pFURXV GH EORFDJH
SRXU REWHQLU O·pFDUW UHTXLV�

0�������
���

�

�

)LJXUH ��
�� (FURX GH EORFDJH

�� $[H GH SLYRWHPHQW GX
YpULQ

�� 5HVVRUW G·pTXLOLEUDJH

�� (FURX GH UpJODJH

�� &URFKHW HQ ´7µ GX EUDV GH
UHOHYDJH

�� 0HWWH] OH PRWHXU HQ PDUFKH HW pOHYH] OHV EUDV GH
UHOHYDJH �SODWHDX GH FRXSH� GH PDQLqUH j UpWUDFWHU OH
YpULQ DX PD[LPXP HW j UHOHYHU OH SODWHDX GH FRXSH DX
SOXV KDXW�

�� 9pULILH] O·pFDUW HQWUH O·D[H GH FKDSH HW OHV FURFKHWV
LQIpULHXUV GHV UHVVRUWV �)LJ� ���� ,O GRLW rWUH pJDO RX
LQIpULHXU j � PP�

�� 5pJOH] O·pFURX GX FURFKHW HQ ´7µ GX EUDV GH UHOHYDJH
DILQ G·REWHQLU O·pFDUW YRXOX�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

0�������
� � �

)LJXUH ��
�� (FDUW GH � PP

�� *RXSLOOH IHQGXH HW D[H GH
FKDSH

�� 3DWWH GH OHYDJH

5pJODJH GX SRLQW PRUW GH OD
WUDQVPLVVLRQ
/D PDFKLQH QH GRLW SDV ERXJHU TXDQG YRXV UHOkFKH] OD
SpGDOH GH GpSODFHPHQW� 6L HOOH VH GpSODFH� XQ UpJODJH
V·LPSRVH�

�� *DUH] OD PDFKLQH VXU XQH VXUIDFH SODQH HW KRUL]RQWDOH�
DEDLVVH] OH SODWHDX GH FRXSH HW FRXSH] OH PRWHXU�
'pEUD\H] OD 3G) HW VHUUH] OH IUHLQ GH VWDWLRQQHPHQW�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� $ O·DLGH G·XQ FULF� VRXOHYH] O·DYDQW GH OD PDFKLQH SRXU
GpFROOHU OHV URXHV GX VRO� 3ODFH] GHV FKDQGHOOHV VRXV OD
PDFKLQH SRXU O·HPSrFKHU GH UHWRPEHU
DFFLGHQWHOOHPHQW�

'DQJHU

/HV YpULQV PpFDQLTXHV RX K\GUDXOLTXHV SHXYHQW
FpGHU VRXV OH SRLGV GH OD PDFKLQH HW FDXVHU GHV
EOHVVXUHV JUDYHV�

� 8WLOLVH] GHV FKDQGHOOHV SRXU VXSSRUWHU OD
PDFKLQH�

� 1·XWLOLVH] SDV GH YpULQV K\GUDXOLTXHV�
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�� 'HVVHUUH] OH FRQWUH�pFURX GH OD FDPH GH UpJODJH
�)LJ� ����

�� 0HWWH] OH PRWHXU HQ PDUFKH HW WRXUQH] OD FDPH GH
UpJODJH GDQV XQ VHQV RX GDQV O·DXWUH MXVTX·j FH TXH OHV
URXHV DUUrWHQW GH WRXUQHU �)LJ� ����

/H PRWHXU GRLW WRXUQHU SRXU HIIHFWXHU OH UpJODJH
GX SRLQW PRUW GH OD WUDQVPLVVLRQ� /HV SLqFHV
PRELOHV HW OHV VXUIDFHV EU�ODQWHV SHXYHQW FDXVHU
GHV EOHVVXUHV�

*DUGH] OHV PDLQV� OHV SLHGV� OH YLVDJH HW WRXWH
DXWUH SDUWLH GX FRUSV RX OHV YrWHPHQWV j O·pFDUW
GHV SLqFHV PRELOHV� GX VLOHQFLHX[ HW DXWUHV VXUIDFHV
EU�ODQWHV�

$WWHQWLRQ

P������
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)LJXUH ��
�� &DPH GH UpJODJH �� &RQWUH�pFURX

�� $UUrWH] OH PRWHXU HW VHUUH] OH FRQWUH�pFURX SRXU
EORTXHU OH UpJODJH �)LJ� ����

�� 0HWWH] OH PRWHXU HQ PDUFKH HW YpULILH] OH UpJODJH�
5pSpWH] OH UpJODJH DX EHVRLQ�

�� $UUrWH] OH PRWHXU� 2WH] OHV FKDQGHOOHV GH VRXV OD
PDFKLQH HW DEDLVVH] OD PDFKLQH VXU OH VRO� )DLWHV XQ
HVVDL GH FRQGXLWH SRXU YpULILHU TXH OD PDFKLQH QH VH
GpSODFH SOXV�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

5pJODJH GH O·HPEUD\DJH
pOHFWULTXH
/·HPEUD\DJH HVW UpJOp GH VRUWH j JDUDQWLU O·HQJDJHPHQW HW
OH IUHLQDJH FRUUHFWV�

�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 3RXU UpJOHU O·HPEUD\DJH� VHUUH] RX GHVVHUUH] OHV
FRQWUH�pFURXV VXU OHV JRXMRQV j EULGH �)LJ� ����

�� 9pULILH] OH UpJODJH HQ LQWURGXLVDQW XQH MDXJH
G·pSDLVVHXU GDQV OHV IHQWHV j F{Wp GHV JRXMRQV�

�� /HV GLVTXHV G·HPEUD\DJH GRLYHQW rWUH GLVWDQWV GH ����
j ���� PP� 9pULILH] O·pFDUWHPHQW DX QLYHDX GH FKDTXH
IHQWH SRXU YpULILH] TXH OHV GLVTXHV VRQW ELHQ SDUDOOqOHV
HQWUH HX[�

0�������

�
�

)LJXUH ��
�� &RQWUH�pFURX �� )HQWH GH UpJODJH
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&RQWU{OH GX OLTXLGH
K\GUDXOLTXH

/H OLTXLGH K\GUDXOLTXH TXL V·pFKDSSH VRXV
SUHVVLRQ SHXW SpQpWUHU VRXV OD SHDX HW FDXVHU GHV
OpVLRQV�

� (Q FDV GH SpQpWUDWLRQ� OH OLTXLGH GHYUD rWUH
HQOHYp FKLUXUJLFDOHPHQW GDQV OHV TXHOTXHV
KHXUHV TXL VXLYHQW� SDU XQH PpGHFLQ
FRQQDLVVDQW ELHQ FH JHQUH GH EOHVVXUHV� VLQRQ LO
\ D ULVTXH GH JDQJUqQH�

� 1·DSSURFKH] SDV OHV PDLQV RX DXWUHV SDUWLHV GX
FRUSV GHV IXLWHV HQ WURXV G·pSLQJOH RX GHV
JLFOHXUV G·R� VRUW OH OLTXLGH K\GUDXOLTXH VRXV
KDXWH SUHVVLRQ�

� 8WLOLVH] XQ PRUFHDX GH SDSLHU RX GH FDUWRQ
SRXU GpWHFWHU OHV IXLWHV�

� 'pSUHVVXULVH] VRLJQHXVHPHQW OH FLUFXLW
K\GUDXOLTXH DYDQW GH WUDYDLOOHU GHVVXV�

� 9pULILH] O·pWDW GH WRXV OHV IOH[LEOHV HW FRQGXLWV
K\GUDXOLTXHV HW OH VHUUDJH GH WRXV OHV UDFFRUGV
HW EUDQFKHPHQWV DYDQW GH PHWWUH OH FLUFXLW VRXV
SUHVVLRQ�

$WWHQWLRQ

/H FLUFXLW K\GUDXOLTXH HVW FRQoX SRXU IRQFWLRQQHU DYHF GH
O·KXLOH PRWHXU 6$( ��:���� RX� pYHQWXHOOHPHQW�
6$( ��:����� /H UpVHUYRLU HVW UHPSOL HQ XVLQH DYHF
HQYLURQ ���� O G·KXLOH PRWHXU ��:����� 9pULILH]
QpDQPRLQV OH QLYHDX G·KXLOH DYDQW GH PHWWUH OH PRWHXU HQ
PDUFKH SRXU OD SUHPLqUH IRLV HW FKDTXH MRXU SDU OD VXLWH�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX SURWqJH�
FRXUURLH� SDJH ���

�� 3ODFH] OD PDFKLQH VXU XQH VXUIDFH SODQH HW KRUL]RQWDOH�
HW FRXSH] OH PRWHXU�

�� 'pYLVVH] OH ERXFKRQ HW VRUWH] OD MDXJH GX JRXORW GH
UHPSOLVVDJH �)LJ� ���� (VVX\H] OD MDXJH DYHF XQ
FKLIIRQ SURSUH� 5HPHWWH] OD MDXJH GDQV OH JRXORW GH
UHPSOLVVDJH� UHVVRUWH]�OD HW YpULILH] OH QLYHDX G·KXLOH�

�� 6L OH QLYHDX HVW j SOXV GH �� PP DX�GHVVRXV GX UHSqUH
GX SOHLQ VXU OD MDXJH� DMRXWH] GH O·KXLOH PRWHXU
6$( ��:���� SRXU O·DPHQHU DX QLYHDX FRUUHFW� 1H
UHPSOLVVH] SDV OH UpVHUYRLU H[FHVVLYHPHQW�

�� 5HYLVVH] OD MDXJH GDQV OH JRXORW GH UHPSOLVVDJH
�)LJ� ����

�� )DLWHV WRXUQHU OH PRWHXU SHQGDQW � PLQXWH HQYLURQ�
YpULILH] GH QRXYHDX OH QLYHDX G·KXLOH GDQV OH UpVHUYRLU
HW IDLWHV O·DSSRLQW DX EHVRLQ�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

P������

�

)LJXUH ��
�� %RXFKRQ GH OD MDXJH GH UHPSOLVVDJH

&KDQJHPHQW GH O·KXLOH
K\GUDXOLTXH
&KDQJH] O·KXLOH K\GUDXOLTXH WRXWHV OHV ��� KHXUHV GH
VHUYLFH RX XQH IRLV SDU DQ� VHORQ FH TXL VH SUpVHQWH HQ
SUHPLHU� /H UpVHUYRLU FRQWLHQW HQYLURQ ���� O G·KXLOH�

�� *DUH] OD PDFKLQH VXU XQH VXUIDFH SODQH HW KRUL]RQWDOH�
DEDLVVH] OH SODWHDX GH FRXSH� VHUUH] OH IUHLQ GH
VWDWLRQQHPHQW HW FRXSH] OH PRWHXU�

�� 1HWWR\H] OD VXUIDFH DXWRXU GX ILOWUH j KXLOH K\GUDXOLTXH
HW HQOHYH] OH ILOWUH DX EDV GX ORJHPHQW j O·DLGH G·XQH
FOp j ILOWUH VSpFLDOH �)LJ� ����

�� 'pEUDQFKH] O·HQVHPEOH WXEH HW O·HQVHPEOH IOH[LEOH GX
UpVHUYRLU� /DLVVH] O·KXLOH V·pFRXOHU GDQV XQ EDF GH
YLGDQJH �)LJ� ����

5HPDUTXH � 3RXU YLGDQJHU O·KXLOH TXL UHVWH GDQV OH
FLUFXLW� GpEUDQFKH] OD ERXJLH HW ODQFH] OH PRWHXU SHQGDQW
�� VHFRQGHV� &HOD SHUPHW GH SRPSHU O·KXLOH HQFRUH
SUpVHQWH KRUV GX FLUFXLW SDU O·HQVHPEOH WXEH� 1H ODQFH]
SDV OH PRWHXU SHQGDQW SOXV GH �� VHFRQGHV�

�� 3RVH] OH ILOWUH K\GUDXOLTXH QHXI DX EDV GX ORJHPHQW
�)LJ� ����

 



��

�� 5HEUDQFKH] OHV HQVHPEOHV WXEH HW IOH[LEOH VXU OH
UpVHUYRLU �)LJ� ����

P�������
�

��

)LJXUH ��
�� )LOWUH

�� 5pVHUYRLU

�� (QVHPEOH IOH[LEOH

�� (QVHPEOH WXEH

�� )DLWHV OH SOHLQ FRUUHFW GX UpVHUYRLU� FRPPH H[SOLTXp j
OD UXEULTXH &RQWU{OH GX OLTXLGH K\GUDXOLTXH�

�� 'pEUD\H] RX SODFH] DX SRLQW PRUW WRXWHV OHV
FRPPDQGHV HW PHWWH] OH PRWHXU HQ PDUFKH� )DLWHV
WRXUQHU OH PRWHXU DX UDOHQWL SRXU SXUJHU O·DLU GX
V\VWqPH�

�� /DLVVH] OH PRWHXU WRXUQHU MXVTX·j FH TXH OH YpULQ GH
UHOHYDJH VH GpSORLH HW VH UpWUDFWH HW TXH OHV URXHV
WRXUQHQW HQ DYDQW HW HQ DUULqUH�

�� &RXSH] OH PRWHXU HW YpULILH] OH QLYHDX G·KXLOH GDQV OH
UpVHUYRLU� )DLWHV O·DSSRLQW DX EHVRLQ�

���&RQWU{OH] O·pWDQFKpLWp GH WRXV OHV UDFFRUGV�

&KDQJHPHQW GH ILOWUH j O·KXLOH
K\GUDXOLTXH
/H ILOWUH j KXLOH K\GUDXOLTXH HPSrFKH OHV LPSXUHWpV GH
SpQpWUHU GDQV OH FLUFXLW K\GUDXOLTXH� /H ILOWUH GRLW
FHSHQGDQW rWUH VRXPLV j XQ HQWUHWLHQ UpJXOLHU�
,QLWLDOHPHQW� O·HQWUHWLHQ GRLW V·HIIHFWXHU DSUqV OHV
� SUHPLqUHV KHXUHV GH VHUYLFH� SXLV WRXWHV OHV ��� KHXUHV
RX XQH IRLV SDU DQ� VHORQ FH TXL VH SUpVHQWH HQ SUHPLHU� /H
ILOWUH GH UHFKDQJH GRLW rWUH XQ ILOWUH G·RULJLQH 7252�

�� 'pSRVH] OH ILOWUH j KXLOH K\GUDXOLTXH GH OD WrWH GH
PRQWDJH� j O·DLGH G·XQH FOp j ILOWUH VSpFLDOH �)LJ� ����
'pEDUUDVVH]�YRXV FRUUHFWHPHQW GX ILOWUH�

�� $SSOLTXH] XQH FRXFKH G·KXLOH VXU OH MRLQW� 9LVVH] OH
ILOWUH j OD PDLQ� MXVTX·j FH TXH OH MRLQW WRXFKH OD WrWH
GH PRQWDJH� SXLV GRQQH] ��� GH WRXU VXSSOpPHQWDLUH�

�� 0HWWH] OH PRWHXU HQ PDUFKH HW UHFKHUFKH] OHV IXLWHV
G·KXLOH pYHQWXHOOHV� /DLVVH] OH PRWHXU WRXUQHU SHQGDQW
HQYLURQ � PLQXWHV SRXU SXUJHU O·DLU GX FLUFXLW� &RXSH]
OH PRWHXU�

�� 9pULILH] OH QLYHDX G·KXLOH GDQV OH UpVHUYRLU� FRPPH
H[SOLTXp j OD UXEULTXH &RQWU{OH GX OLTXLGH K\GUDXOLTXH�
SDJH ���

5pJODJH GH OD GLUHFWLRQ
�� 0HVXUH] OH SLQFHPHQW �j KDXWHXU G·HVVLHX� j O·DYDQW HW

j O·DUULqUH GHV URXHV GLUHFWULFHV� /H SLQFHPHQW j O·DYDQW
GRLW rWUH LQIpULHXU GH � PP DX SLQFHPHQW j O·DUULqUH�

�� 'HVVHUUH] OHV pFURXV GH EORFDJH HW WRXUQH] OD ELHOOHWWH
SRXU UpJOHU OH SLQFHPHQW �)LJ� ����

�� 7RXUQH] OH YRODQW j IRQG YHUV OD JDXFKH SRXU HIIHFWXHU
XQ YLUDJH j JDXFKH FRPSOHW �)LJ� ����

�� 9pULILH] O·pFDUWHPHQW HQWUH OH SQHX JDXFKH HW OD
ELHOOHWWH� ,O GRLW rWUH pJDO j �� PP � � PP�

�� 'HVVHUUH] OHV pFURXV GH EORFDJH HW WRXUQH] OD WULQJOH GH
GLUHFWLRQ SRXU UpJOHU O·pFDUWHPHQW �)LJ� ����

�� 7RXUQH] OD ELHOOHWWH SRXU GpSODFHU O·DYDQW GX SQHX YHUV
O·LQWpULHXU RX O·H[WpULHXU�

�� 6HUUH] OHV pFURXV GH EORFDJH ORUVTXH OH UpJODJH HVW
FRUUHFW�

0�������

�� �

)LJXUH ��
�� %LHOOHWWH �� 7ULQJOH GH GLUHFWLRQ
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&KDQJHPHQW GH O·KXLOH GX SRQW
DYDQW
&KDQJH] O·KXLOH GX SRQW DYDQW WRXWHV OHV ��� KHXUHV GH
VHUYLFH�

�� )DLWHV WRXUQHU OH PRWHXU DYDQW OD YLGDQJH SRXU
UpFKDXIIHU O·KXLOH� DILQ GH IDFLOLWHU O·pFRXOHPHQW HW
G·HQWUDvQHU SOXV G·LPSXUHWpV�

�� 1HWWR\H] OD VXUIDFH DXWRXU GX ERXFKRQ GH YLGDQJH GX
SRQW HW SODFH] XQ EDF GH YLGDQJH DX GHVVRXV �)LJ� ����

�� (QOHYH] OH ERXFKRQ GH YLGDQJH HW ODLVVH] O·KXLOH
V·pFRXOHU GDQV OH EDF �)LJ� ���� 5HPHWWH] OH ERXFKRQ
GH YLGDQJH TXDQG WRXWH O·KXLOH V·HVW pFRXOpH�

�� (QOHYH] OH ERXFKRQ GH UHPSOLVVDJH HW IDLWHV OH SOHLQ
G·KXLOH 6$( (3��� ����� FO HQYLURQ� MXVTX·DX ERXFKRQ
�)LJ� ����

0�������
� �

)LJXUH ��
�� %RXFKRQ GH YLGDQJH �� %RXFKRQ GH UHPSOLVVDJH

(QWUHWLHQ GH OD EDWWHULH

/HV ERUQHV GH OD EDWWHULH HW DFFHVVRLUHV FRQQH[HV
FRQWLHQQHQW GX SORPE HW GHV FRPSRVpV GH SORPE�
/·pWDW GH &DOLIRUQLH FRQVLGqUH FHV VXEVWDQFHV
FKLPLTXHV FRPPH VXVFHSWLEOHV GH SURYRTXHU GHV
FDQFHUV HW GHV WURXEOHV GH OD UHSURGXFWLRQ�
/DYH]�YRXV OHV PDLQV DSUqV DYRLU PDQLSXOp OD
EDWWHULH�

$WWHQWLRQ

)UpTXHQFH G·HQWUHWLHQ HW VSpFLILFDWLRQV

&RQWU{OH] OH QLYHDX G·pOHFWURO\WH GDQV OD EDWWHULH WRXWHV OHV
�� KHXUHV� /D EDWWHULH GRLW WRXMRXUV rWUH SURSUH HW FKDUJpH
DX PD[LPXP� 1HWWR\H] OH ERvWLHU GH OD EDWWHULH DYHF XQH
VHUYLHWWH HQ SDSLHU� 6L OHV ERUQHV GH OD EDWWHULH VRQW
FRUURGpHV� QHWWR\H]�OHV DYHF XQ PpODQJH FRQVWLWXp GH
TXDWUH YROXPHV G·HDX SRXU XQ YROXPH GH ELFDUERQDWH GH
VRXGH� (QGXLVH] OHV ERUQHV GH OD EDWWHULH G·XQH PLQFH
FRXFKH GH JUDLVVH SRXU pYLWHU OD FRUURVLRQ�

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

&RQWU{OH GX QLYHDX G·pOHFWURO\WH

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX
SURWqJH�FRXUURLH� SDJH ���

�� &RXSH] OH PRWHXU� RXYUH] OHV FRXYHUFOHV GHV pOpPHQWV
SRXU FRQWU{OHU OH QLYHDX G·pOHFWURO\WH� /H QLYHDX GH
O·pOHFWURO\WH QH GRLW SDV GpSDVVHU OD SDUWLH LQIpULHXUH GX
WXEH �)LJ� ���� /H QLYHDX G·pOHFWURO\WH QH GRLW SDV
GHVFHQGUH DX�GHVVRXV GHV SODTXHV �)LJ� ����

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

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

�

� �

����

)LJXUH ��
�� %RXFKRQV GH UHPSOLVVDJH

�� 3DUWLH LQIpULHXUH GX WXEH

�� 3ODTXHV

 



��

$MRXW G·HDX GDQV OD EDWWHULH

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

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

�� (QOHYH] OHV ERXFKRQV GH UHPSOLVVDJH �)LJ� ����

�� 9HUVH] OHQWHPHQW GH O·HDX GLVWLOOpH GDQV FKDTXH
pOpPHQW SRXU DPHQHU OH QLYHDX j OD SDUWLH LQIpULHXUH GX
WXEH �)LJ� ����

,PSRUWDQW 1H UHPSOLVVH] SDV OD EDWWHULH
H[FHVVLYHPHQW� FDU O·pOHFWURO\WH �DFLGH VXOIXULTXH� SRXUUDLW
FRUURGHU OH FKkVVLV HW FDXVHU GHV GpJkWV JUDYHV�

�� 5HPHWWH] OHV ERXFKRQV GH UHPSOLVVDJH VXU OD EDWWHULH�

&KDUJH GH OD EDWWHULH

,PSRUWDQW *DUGH] WRXMRXUV OD EDWWHULH FKDUJpH DX
PD[LPXP �GHQVLWp ������� &HFL HVW SDUWLFXOLqUHPHQW
LPSRUWDQW SRXU pYLWHU TXH OD EDWWHULH QH JqOH VL OD
WHPSpUDWXUH GHVFHQG HQ GHVVRXV GH ��&�

�� 6RXOHYH] OH VLqJH HW GpSRVH] OH SURWqJH�FRXUURLH�
FRPPH H[SOLTXp j OD UXEULTXH 'pSRVH GX SURWqJH�
FRXUURLH� SDJH ���

�� 'pSRVH] OD EDWWHULH GH VRQ VXSSRUW�

�� &RQWU{OH] OH QLYHDX GH O·pOHFWURO\WH� FRPPH H[SOLTXp j
OD UXEULTXH &RQWU{OH GX QLYHDX G·pOHFWURO\WH�

�� (QOHYH] OHV ERXFKRQV GH UHPSOLVVDJH GH OD EDWWHULH HW
FRQQHFWH] XQ FKDUJHXU GH EDWWHULH GH � j � $ DX[
ERUQHV GH OD EDWWHULH� &KDUJH] OD EDWWHULH DX UpJLPH GH
� $ RX PRLQV GXUDQW � KHXUHV ��� 9�� 1H VXUFKDUJH]
SDV OD EDWWHULH� 5HSODFH] OHV ERXFKRQV GH UHPSOLVVDJH
ORUVTXH OD EDWWHULH HVW HQWLqUHPHQW FKDUJpH�

(Q VH FKDUJHDQW� OD EDWWHULH SURGXLW GHV JD]
VXVFHSWLEOHV G·H[SORVHU HW GH FDXVHU GHV EOHVVXUHV
JUDYHV�

� *DUGH] OD EDWWHULH pORLJQpH GHV FLJDUHWWHV� GHV
IODPPHV RX VRXUFHV G·pWLQFHOOHV�

� 9pULILH] TXH OH FRQWDFW HVW FRXSp�
� $pUH] TXDQG YRXV FKDUJH] RX XWLOLVH] OD EDWWHULH

GDQV XQ ORFDO IHUPp�

$WWHQWLRQ

�� ,QVWDOOH] OD EDWWHULH GDQV VRQ VXSSRUW�

�� 5HSRVH] OH SURWqJH�FRXUURLH� FRPPH H[SOLTXp j OD
UXEULTXH 3RVH GX SURWqJH�FRXUURLH� SDJH ���

(QWUHWLHQ GX IDLVFHDX GH
FkEODJH
3RXU SUpYHQLU OD FRUURVLRQ GHV ERUQHV GH FkEODJH�
DSSOLTXH] GH OD JUDLVVH *UDIR ���; �6NLQ�RYHU� j
O·LQWpULHXU GH WRXV OHV FRQQHFWHXUV GX IDLVFHDX DYDQW GH OH
UHPHWWUH HQ SODFH�

6L YRXV GHYH] WUDYDLOOHU DYHF OH FLUFXLW pOHFWULTXH�
GpEUDQFKH] WRXMRXUV OHV FkEOHV GH OD EDWWHULH� HQ
FRPPHQoDQW SDU OH FkEOH QpJDWLI ����� SRXU pYLWHU
G·HQGRPPDJHU OH FkEODJH HQ FDXVDQW GHV FRXUWV�FLUFXLWV�

,PSRUWDQW $YDQW G·HIIHFWXHU GHV VRXGXUHV VXU OD
PDFKLQH� GpEUDQFKH] OH FkEOH GH PDVVH GH OD EDWWHULH SRXU
pYLWHU G·HQGRPPDJHU OH FLUFXLW pOHFWULTXH�

(OLPLQDWLRQ GHV GpFKHWV
/·KXLOH PRWHXU� O·KXLOH K\GUDXOLTXH HW OH OLTXLGH GH
UHIURLGLVVHPHQW VRQW SROOXDQWV SRXU O·HQYLURQQHPHQW�
'pEDUUDVVH]�YRXV HQ FRQIRUPpPHQW j OD UpJOHPHQWDWLRQ
QDWLRQDOH HW ORFDOH HQ PDWLqUH G·HQYLURQQHPHQW�

7UDQVSRUW GHV PDFKLQHV
7UDQVSRUWH] OD PDFKLQH VXU XQH UHPRUTXH RX XQ FDPLRQ
ORXUGV pTXLSpV GHV pFODLUDJHV HW GH OD VLJQDOLVDWLRQ H[LJpV
SDU OD ORL� /LVH] DWWHQWLYHPHQW WRXWHV OHV LQVWUXFWLRQV GH
VpFXULWp HW OD VLJQLILFDWLRQ GHV DXWRFROODQWV GX FKDSLWUH
6pFXULWp� 7HQH]�HQ FRPSWH SRXU pYLWHU GH YRXV EOHVVHU HW
GH EOHVVHU G·DXWUHV SHUVRQQHV RX GHV DQLPDX[�

3RXU WUDQVSRUWHU OD PDFKLQH �

� YHUURXLOOH] OH IUHLQ HW EORTXHU OHV URXHV�

� $UULPH] VROLGHPHQW OD PDFKLQH VXU OD UHPRUTXH RX OH
FDPLRQ j O·DLGH GH VDQJOHV� FKDvQHV� FkEOHV RX FRUGHV�

� )L[H] OD UHPRUTXH DX YpKLFXOH PRWHXU DYHF GHV
FKDvQHV GH VpFXULWp�
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1HWWR\DJH HW UHPLVDJH
�� 'pEUD\H] OD SULVH GH IRUFH� VHUUH] OH IUHLQ GH

VWDWLRQQHPHQW HW WRXUQH] OD FOp GH FRQWDFW j OD SRVLWLRQ
´2))µ SRXU FRXSHU OH PRWHXU� 5HWLUH] OD FOp GH
FRQWDFW�

�� 'pEDUUDVVH] O·H[WpULHXU GH WRXWH OD PDFKLQH� HW VXUWRXW
OH PRWHXU� GHV GpFKHWV G·KHUEH FRXSpH� GHV VDOHWpV HW
GH OD FUDVVH� (OLPLQH] WRXWH VDOHWp HW OHV GpEULV G·KHUEH
VqFKH SRXYDQW VH WURXYHU VXU OHV DLOHWWHV GH OD FXODVVH
HW OH FDUWHU GX YHQWLODWHXU�

,PSRUWDQW /D PDFKLQH SHXW rWUH ODYpH j O·HDX DYHF XQ
GpWHUJHQW GRX[� 1·XWLOLVH] SDV GH QHWWR\HXU KDXWH SUHVVLRQ�
1·XWLOLVH] SDV WURS G·HDX� VXUWRXW SUqV GX SDQQHDX GH
FRPPDQGH HW GX PRWHXU�

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

�� (IIHFWXH] O·HQWUHWLHQ GX ILOWUH j DLU� FRPPH H[SOLTXp j
OD UXEULTXH (QWUHWLHQ GX ILOWUH j DLU� SDJH ���

�� *UDLVVH] OD PDFKLQH� FRPPH H[SOLTXp j OD UXEULTXH
*UDLVVDJH HW OXEULILFDWLRQ� SDJH ���

�� &KDQJH] O·KXLOH GX FDUWHU HW OH ILOWUH j KXLOH� �YRLU
+XLOH PRWHXU� SDJH ����

�� &KDQJH] O·KXLOH HW OH ILOWUH j KXLOH GX FLUFXLW
K\GUDXOLTXH� FRPPH H[SOLTXp j OD UXEULTXH
&KDQJHPHQW G·KXLOH HW GH ILOWUH K\GUDXOLTXH� SDJH ���

�� 'pSRVH] OD EDWWHULH GX FKkVVLV� FRQWU{OH] OH QLYHDX
G·pOHFWURO\WH HW FKDUJH] OD EDWWHULH D PD[LPXP�
FRPPH H[SOLTXp j OD UXEULTXH %DWWHULH� SDJH ��� 1H
ODLVVH] SDV OHV FkEOHV FRQQHFWpV DX[ ERUQHV GH OD
EDWWHULH GXUDQW OH UHPLVDJH�

,PSRUWDQW /D EDWWHULH GRLW rWUH FKDUJpH DX PD[LPXP
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 ��&� $X�GHVVXV GH ��&�
FRQWU{OH] OH QLYHDX G·pOHFWURO\WH HW UHFKDUJH] OD EDWWHULH
WRXV OHV �� MRXUV�

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

��� 3RXU OH UHPLVDJH j ORQJ WHUPH� YLGDQJH] OH UpVHUYRLU GH
FDUEXUDQW �SRLQW ��� RX DMRXWH] XQ VWDELOLVDWHXU�
FRQGLWLRQQHXU DX UpVHUYRLU SOHLQ �SRLQW $��

��� 9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW� /RUVTXH OH
UpVHUYRLU HVW YLGDQJp� PHWWH] OH PRWHXU HQ PDUFKH HW
ODLVVH]�OH WRXUQHU DX UDOHQWL MXVTX·j FH TX·LO V·DUUrW
IDXWH GH FDUEXUDQW� &HOD SHUPHW G·pYLWHU OD IRUPDWLRQ
GH GpS{WV JRPPHX[ GDQV OH V\VWqPH G·DOLPHQWDWLRQ�
TXL SRXUUDLW HQWUDvQHU GHV SUREOqPHV GH GpPDUUDJH�
(VVD\H] GH UHPHWWUH OH PRWHXU HQ PDUFKH j GHX[
UHSULVHV SRXU YpULILHU TX·LO QH UHVWH SOXV G·HVVHQFH GDQV
OH FLUFXLW G·DOLPHQWDWLRQ�

$� 9HUVH] OD TXDQWLWp FRUUHFWH GH VWDELOLVDWHXU�
FRQGLWLRQQHXU GDQV OH UpVHUYRLU SOHLQ�

5HPDUTXH � /HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV FRQVHUYHQW
O·HVVHQFH SHQGDQW VL[ j KXLW PRLV�

���'pSRVH] OD ERXJLH HW YpULILH] VRQ pWDW �YRLU %RXJLH�
SDJH ���� 9HUVH] GHX[ FXLOOHUpHV j VRXSH G·KXLOH
PRWHXU GDQV O·RXYHUWXUH ODLVVpH SDU OD ERXJLH�
$FWLRQQH] OH GpPDUUHXU SRXU IDLUH WRXUQHU OH PRWHXU HW
ELHQ UpSDUWLU O·KXLOH GDQV OH F\OLQGUH� 3RVH] OHV
ERXJLHV� 1H UHFRQQHFWH] SDV OH ILO j OD ERXJLH�

���&RQWU{OH] HW UHVVHUUH] WRXV OHV ERXORQV� pFURXV HW YLV�
5pSDUH] RX UHPSODFH] WRXWH SLqFH HQGRPPDJpH RX
GpIHFWXHXVH�

���5HWRXFKH] WRXWHV OHV VXUIDFHV PpWDOOLTXHV pUDIOpHV RX
PLVHV j QX� 8QH SHLQWXUH SRXU UHWRXFKHV HVW GLVSRQLEOH
FKH] OHV YHQGHXUV UpSDUDWHXUV DJUppV�

���5DQJH] OD PDFKLQH GDQV XQ HQGURLW SURSUH HW VHF�
FRPPH XQ JDUDJH RX XQH UHPLVH� (QOHYH] OD FOp GH
FRQWDFW HW UDQJH]�OD HQ OLHX V�U� &RXYUH] OD PDFKLQH
SRXU OD SURWpJHU HW OD JDUGHU SURSUH�
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/H GpPDUUHXU QH WRXUQH SDV� �� /D 3G) HVW (0%5$<((� �� 'pEUD\H] OD 3G)�S

�� /D SpGDOH GH GpSODFHPHQW
Q·HVW SDV DX SRLQW PRUW�

�� 3ODFH] OD SpGDOH DX SRLQW PRUW�

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

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

�� /H IXVLEOH D VDXWp�

�� /D EDWWHULH HVW j SODW�

�� 5HPSODFH] OH IXVLEOH�

�� &KDUJH] OD EDWWHULH�

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

�� $GUHVVH]�YRXV j XQ UpSDUDWHXU
DJUpp�

/H PRWHXU QH GpPDUUH SDV�
Gp GLIIL LO W O

�� /H FRQGXFWHXU Q·HVW SDV DVVLV� �� 3UHQH] SODFH VXU OH VLqJH�S �
GpPDUUH GLIILFLOHPHQW RX FDOH�

�� /H IUHLQ GH VWDWLRQQHPHQW HVW
GHVVHUUp�

S J

�� 6HUUH] OH IUHLQ GH
VWDWLRQQHPHQW�

�� /H UpVHUYRLU G·HVVHQFH HVW
YLGH�

�� )DLWHV OH SOHLQ�

�� /H VWDUWHU Q·HVW SDV DFWLRQQp� �� 3ODFH] OD PDQHWWH GH VWDUWHU HQ
SRVLWLRQ GH IRQFWLRQQHPHQW�

�� /H ILOWUH j DLU HVW HQFUDVVp� �� 1HWWR\H] RX UHPSODFH]
O·pOpPHQW GX ILOWUH j DLU�

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

�� 5HFRQQHFWH] OH ILO�

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

�� 0RQWH] XQH ERXJLH QHXYH� j
pFDUWHPHQW FRUUHFW�

�� /H ILOWUH j FDUEXUDQW HVW
HQFUDVVp�

�� 5HPSODFH] OH ILOWUH j FDUEXUDQW�

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

�� $GUHVVH]�YRXV j XQ UpSDUDWHXU
DJUpp�
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/H PRWHXU SHUG GH OD SXLVVDQFH� �� &KDUJH H[FHVVLYH GX PRWHXU� �� 5DOHQWLVVH]�S S

�� /H ILOWUH j DLU HVW HQFUDVVp� �� 1HWWR\H] O·pOpPHQW GX ILOWUH j
DLU�

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

�� 5DMRXWH] GH O·KXLOH GDQV OH
FDUWHU�

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

�� 'pJDJH] OHV DLOHWWHV GH
UHIURLGLVVHPHQW HW OHV JDLQHV
G·DLU�

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

�� 0RQWH] XQH ERXJLH QHXYH� j
pFDUWHPHQW FRUUHFW�

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

�� 1HWWR\H] RX UHPSODFH] OH
ERXFKRQ GX UpVHUYRLU�

�� /H ILOWUH j FDUEXUDQW HVW
HQFUDVVp�

�� 5HPSODFH] OH ILOWUH j FDUEXUDQW�

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

�� $GUHVVH]�YRXV j XQ UpSDUDWHXU
DJUpp�

/H PRWHXU VXUFKDXIIH� �� &KDUJH H[FHVVLYH GX PRWHXU� �� 5DOHQWLVVH]�

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

�� 5DMRXWH] GH O·KXLOH GDQV OH
FDUWHU�

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

�� 'pJDJH] OHV DLOHWWHV GH
UHIURLGLVVHPHQW HW OHV JDLQHV
G·DLU�

9LEUDWLRQV DQRUPDOHV� �� %RXORQV GH PRQWDJH GX PRWHXU
GHVVHUUpV�

�� 5HVVHUUH] OHV ERXORQV GH
PRQWDJH GX PRWHXU�

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

�� 5HVVHUUH] OHV SRXOLHV RX OH
JDOHW VL QpFHVVDLUH�

�� 3RXOLH PRWULFH HQGRPPDJpH� �� $GUHVVH]�YRXV j XQ UpSDUDWHXU
DJUpp�

3DV GH WUDFWLRQ� �� &RXUURLH GH WUDFWLRQ XVpH�
OkFKH RX FDVVpH�

�� 5pJOH] OD WHQVLRQ GH OD
FRXUURLH� UHPSODFH] OD FRXUURLH�

�� &RXUURLH GH WUDFWLRQ PDO
FKDXVVpH�

�� $GUHVVH]�YRXV j XQ UpSDUDWHXU
DJUpp�

 



 




