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7DEOH GHV PDWLqUHV
3DJH

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

6pFXULWp GHV WRQGHXVHV j JD]RQ �� � � � � � � � � � � � � �
$XWRFROODQWV GH VpFXULWp HW G·LQVWUXFWLRQV �� � � � � �

$VVHPEODJH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'pEDOODJH GH OD WRQGHXVH �� � � � � � � � � � � � � � � � � � �
0RQWDJH GX PDQFKHURQ �� � � � � � � � � � � � � � � � � � � �
,QVWDOODWLRQ GX ODQFHXU �� � � � � � � � � � � � � � � � � � � � �
5pJODJH GH OD KDXWHXU GX PDQFKHURQ �� � � � � � � � � �

$YDQW OD PLVH HQ PDUFKH �� � � � � � � � � � � � � � � � � � � � � �
3OHLQ G·KXLOH GX FDUWHU PRWHXU �� � � � � � � � � � � � � � �
3OHLQ GX UpVHUYRLU GH FDUEXUDQW �� � � � � � � � � � � � � �

8WLOLVDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RPPDQGHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'pPDUUDJH GX PRWHXU �� � � � � � � � � � � � � � � � � � � � �
$UUrW GX PRWHXU �� � � � � � � � � � � � � � � � � � � � � � � � � �
8WLOLVDWLRQ GH O·DXWRWUDFWLRQ �� � � � � � � � � � � � � � � � �
7LUHU OD WRQGHXVH HQ DUULqUH �� � � � � � � � � � � � � � � � �
5pJODJH GH OD KDXWHXU GH FRXSH ��� � � � � � � � � � � � � �
8WLOLVDWLRQ GX VDF GH UDPDVVDJH ��� � � � � � � � � � � � � �
,QVWDOODWLRQ GH O·REWXUDWHXU 5HF\FOHU ��� � � � � � � � � �
(MHFWHXU DUULqUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQVHLOV G·XWLOLVDWLRQ ��� � � � � � � � � � � � � � � � � � � � � �

(QWUHWLHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp ��� � � � � � � � � �
&RQWU{OH GX QLYHDX G·KXLOH PRWHXU ��� � � � � � � � � � �
1HWWR\DJH GX GHVVRXV GX FDUWHU GH WRQGHXVH ��� � �
1HWWR\DJH GH O·pMHFWHXU HW GH
O·REWXUDWHXU 5HF\FOHU ��� � � � � � � � � � � � � � � � � � � �

5HPSODFHPHQW GX ILOWUH j DLU ��� � � � � � � � � � � � � � � �
(QWUHWLHQ GH OD ERXJLH ��� � � � � � � � � � � � � � � � � � � � �
5pJODJH GX FkEOH G·DXWRWUDFWLRQ ��� � � � � � � � � � � � �
*UDLVVDJH GH OD WUDQVPLVVLRQ G·DXWRWUDFWLRQ ��� � � �
9LGDQJH GH O·KXLOH PRWHXU ��� � � � � � � � � � � � � � � � � �
(QWUHWLHQ GH OD ODPH GH FRXSH ��� � � � � � � � � � � � � � �
1HWWR\DJH GH OD VXUIDFH LQIpULHXUH GX
FDUWHU GH FRXUURLH ��� � � � � � � � � � � � � � � � � � � � � � �

1HWWR\DJH GX V\VWqPH GH UHIURLGLVVHPHQW ��� � � � � �
9LGDQJH GX UpVHUYRLU GH FDUEXUDQW ��� � � � � � � � � � � �

5HPLVDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3UpSDUDWLRQ GX V\VWqPH G·DOLPHQWDWLRQ ��� � � � � � � �
3UpSDUDWLRQ GX PRWHXU ��� � � � � � � � � � � � � � � � � � � � �
,QIRUPDWLRQV JpQpUDOHV ��� � � � � � � � � � � � � � � � � � � � �
3OLDJH GX PDQFKHURQ ��� � � � � � � � � � � � � � � � � � � � � �
5HPLVH HQ VHUYLFH DSUqV UHPLVDJH ��� � � � � � � � � � � �

'pSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWLH LQWpJUDOH 7RUR ��� � � � � � � � � � � � � � � � � � � � � � �

,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 LOV 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�
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)LJXUH �
�� (PSODFHPHQW GHV QXPpURV GH PRGqOH HW GH VpULH

�� 9ROHW DUULqUH

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
&HWWH WRQGHXVH HVW FRQIRUPH DX[ RX GpSDVVH OHV QRUPHV
GH VpFXULWp &36& UHODWLYHV DX[ ODPHV SRXU OHV
WRQGHXVHV DXWRWUDFWpHV HW OHV VSpFLILFDWLRQV GH OD
QRUPH %���� GH O·$PHULFDQ 1DWLRQDO 6WDQGDUGV
,QVWLWXWH HQ YLJXHXU DX PRPHQW GH OD SURGXFWLRQ�

/·XVDJH RX O·HQWUHWLHQ LQFRUUHFWV GH FHWWH WRQGHXVH SHXW
RFFDVLRQQHU GHV DFFLGHQWV� 3RXU UpGXLUH OHV ULVTXHV
G·DFFLGHQWV HW GH EOHVVXUHV� UHVSHFWH] OHV LQVWUXFWLRQV GH
VpFXULWp�

/D VRFLpWp 7RUR D FRQoX HW WHVWp YRWUH WRQGHXVH SRXU
TX·HOOH IRQFWLRQQH 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�

/HV JD] G·pFKDSSHPHQW FRQWLHQQHQW GX PRQR[\GH
GH FDUERQH� XQ JD] LQRGRUH PRUWHO�

1H IDLWHV SDV WRXUQHU OH PRWHXU GDQV XQ ORFDO
IHUPp�

$WWHQWLRQ

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 WRQGHXVH
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
3UXGHQFH� $WWHQWLRQ RX 'DQJHU 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 WRQGHXVHV j
JD]RQ
/HV LQVWUXFWLRQV TXL VXLYHQW VRQW DGDSWpHV GHV QRUPHV
$16,�23(, %����³���� HW ,62 ����������(�� /HV
LQIRUPDWLRQV RX OD WHUPLQRORJLH VSpFLILTXHV DX[ SURGXLWV
7RUR VRQW LQGLTXpHV HQWUH SDUHQWKqVHV�

&HWWH WRQGHXVH SHXW VHFWLRQQHU OHV PDLQV HW OHV SLHGV HW
SURMHWHU GHV REMHWV� /H QRQ�UHVSHFW GHV FRQVLJQHV GH
VpFXULWp TXL VXLYHQW SHXW HQWUDvQHU GHV DFFLGHQWV JUDYHV�
YRLUH PRUWHOV�

$SSUHQWLVVDJH

� /LVH] DWWHQWLYHPHQW OH PDQXHO GH O·XWLOLVDWHXU�
)DPLOLDULVH]�YRXV DYHF OHV FRPPDQGHV HW O·XWLOLVDWLRQ
FRUUHFWH GH OD WRQGHXVH DYDQW GH OD PHWWUH HQ PDUFKH�

� 1H ODLVVH] MDPDLV XQ HQIDQW XWLOLVHU OD PDFKLQH�
&HUWDLQHV OpJLVODWLRQV LPSRVHQW XQ DJH PLQLPXP SRXU
O·XWLOLVDWLRQ GH FH W\SH G·DSSDUHLO�

� 1H ODLVVH] MDPDLV GHV DGXOWHV Q·D\DQW SDV SULV
FRQQDLVVDQFH GH FHV LQVWUXFWLRQV XWLOLVHU OD WRQGHXVH�

� 1H WRQGH] MDPDLV ORUVTXH GHV SHUVRQQHV� HW VXUWRXW GHV
HQIDQWV RX GHV DQLPDX[ IDPLOLHUV� VH WURXYHQW j
SUR[LPLWp� $UUrWH] OD WRQGHXVH VL TXHOTX·XQ HQWUH GDQV
OD ]RQH GH WUDYDLO�

� 'HV DFFLGHQWV WUDJLTXHV SHXYHQW VXUYHQLU VL
O·XWLOLVDWHXU QH IDLW SDV DWWHQWLRQ j OD SUpVHQFH
G·HQIDQWV� /HV HQIDQWV VRQW VRXYHQW DWWLUpV SDU OD
WRQGHXVH HW O·DFWLYLWp GH WRQWH� 1H SHQVH] MDPDLV TXH
OHV HQIDQWV VH WURXYHQW Oj R� YRXV OHV DYH] YXV SRXU OD
GHUQLqUH IRLV�

� 9HLOOH] j FH TXH OHV HQIDQWV UHVWHQW KRUV GH OD ]RQH GH
WUDYDLO� VRXV OD JDUGH G·XQ DGXOWH UHVSRQVDEOH�

� 0RQWUH]�YRXV YLJLODQW HW FRXSH] OH PRWHXU GH OD
WRQGHXVH VL GHV HQIDQWV SpQqWUHQW GDQV OD ]RQH GH
WUDYDLO�

� 6R\H] SDUWLFXOLqUHPHQW SUXGHQW j O·DSSURFKH GH
WRXUQDQWV DYHXJOHV� GH EXLVVRQV� G·DUEUHV RX G·DXWUHV
REMHWV VXVFHSWLEOHV GH PDVTXHU OD YXH�

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

� 5HSRUWH]�YRXV DX[ LQVWUXFWLRQV GX FRQVWUXFWHXU
FRQFHUQDQW O·XWLOLVDWLRQ HW OH PRQWDJH G·DFFHVVRLUHV�
1·XWLOLVH] TXH OHV DFFHVVRLUHV DJUppV SDU OH
FRQVWUXFWHXU�

3UpOLPLQDLUHV

� $YDQW OD WRQWH� LQVSHFWH] VRLJQHXVHPHQW OD ]RQH GH
WUDYDLO SRXU OD GpEDUUDVVHU GHV SLHUUHV� EUDQFKHV�
FkEOHV� ILOV GH IHU� HWF�

� 3RUWH] XQ SDQWDORQ HW GHV FKDXVVXUHV VROLGHV�

� 1H WRQGH] SDV SLHGV QXV RX HQ VDQGDOHV�

� 3RUWH] GHV OXQHWWHV GH VpFXULWp IHUPpHV RX PXQLHV GH
SURWHFWLRQV ODWpUDOHV ORUV GH WRXWH XWLOLVDWLRQ GH OD
WRQGHXVH�
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� $WWHQWLRQ � /·HVVHQFH HVW WUqV LQIODPPDEOH� 3UHQH] OHV
SUpFDXWLRQV VXLYDQWHV �

�� &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�
1·HQOHYH] MDPDLV OH ERXFKRQ GX UpVHUYRLU
G·HVVHQFH HW Q·DMRXWHU MDPDLV GH FDUEXUDQW ORUVTXH
OH PRWHXU WRXUQH RX TX·LO HVW FKDXG�

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

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

�� 9LGDQJH] OH UpVHUYRLU G·HVVHQFH j O·H[WpULHXU DX
EHVRLQ�

� 5HPSODFH] OHV VLOHQFLHX[ GpIHFWXHX[�

� $YDQW G·XWLOLVHU OD WRQGHXVH� YpULILH] WRXMRXUV O·pWDW HW
O·XVXUH GHV ODPHV� ERXORQV GHV ODPHV HW WrWHV GH FRXSH�
5HPSODFH] OHV ERXORQV HW OHV ODPHV XVpHV RX
HQGRPPDJpHV SDU SDLUHV SRXU QH SDV PRGLILHU
O·pTXLOLEUH�

� $WWHQWLRQ� VXU OHV WRQGHXVHV j SOXVLHXUV ODPHV� OD
URWDWLRQ G·XQH ODPH SHXW HQWUDvQHU OHV 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�

� 6XU OHV WHUUDLQV HQ SHQWH� IDLWHV SDUWLFXOLqUHPHQW
DWWHQWLRQ GH QH SDV JOLVVHU�

� 0DUFKH]� QH FRXUH] SDV�

� 7HQH] VROLGHPHQW OH PDQFKHURQ�

� 3RXU OHV WRQGHXVHV URWDWLYHV VXU URXHV� WRQGH]
SHUSHQGLFXODLUHPHQW j OD SHQWH� MDPDLV HQ PRQWDQW RX
HQ GHVFHQGDQW�

� 6R\H] H[WUrPHPHQW SUXGHQW SRXU IDLUH GHPL�WRXU VXU
XQ WHUUDLQ HQ SHQWH�

� 1H WRQGH] SDV GH SHQWHV WURS UDLGHV�

� 6R\H] H[WUrPHPHQW SUXGHQW SRXU IDLUH PDUFKH DUULqUH
RX TXDQG YRXV WLUH] OD WRQGHXVH YHUV YRXV�

� $YDQW HW SHQGDQW OD PDUFKH DUULqUH� YpULILH] WRXMRXUV
TX·LO Q·\ D SDV G·HQIDQW MXVWH GHUULqUH OD PDFKLQH RX
VXU VD WUDMHFWRLUH�

� $UUrWH] OD RX OHV ODPHV DYDQW G·LQFOLQHU OD WRQGHXVH
SRXU WUDYHUVHU GHV VXUIDFHV QRQ KHUEHXVHV HW SRXU YRXV
GpSODFHU HQWUH OHV VXUIDFHV GH WUDYDLO�

� 1·XWLOLVH] MDPDLV XQH WRQGHXVH GRQW OHV FDSRWV HW
SURWHFWLRQV PDQTXHQW RX VRQW HQGRPPDJpV� RX GRQW
O·pTXLSHPHQW GH VpFXULWp� WHO TXH OHV GpIOHFWHXUV HW EDFV
GH UDPDVVDJH� Q·HVW SDV HQ SODFH�

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

� 'pEUD\H] O·HQWUDvQHPHQW GHV URXHV HW GHV ODPHV DYDQW
GH GpPDUUHU OH PRWHXU�

� 0HWWH] OH PRWHXU HQ PDUFKH SUXGHPPHQW HQ YRXV
FRQIRUPDQW DX[ LQVWUXFWLRQV HW HQ pYLWDQW G·DSSURFKHU
OHV SLHGV GH OD RX GHV ODPH�V��

� 1·LQFOLQH] SDV OD WRQGHXVH ORUV GX GpPDUUDJH GX
PRWHXU� VDXI VL FHOD HVW LQGLVSHQVDEOH DX GpPDUUDJH�
'DQV FH FDV� QH OD UHOHYH] SDV SOXV TX·LO Q·HVW
LQGLVSHQVDEOH� HW QH UHOHYH] TXH OD SDUWLH pORLJQpH GH
O·XWLOLVDWHXU�

� 1H YRXV WHQH] SDV GHYDQW O·pMHFWHXU ORUV GX GpPDUUDJH
GX PRWHXU�

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

� 1H VRXOHYH] RX QH SRUWH] MDPDLV XQH WRQGHXVH GRQW OH
PRWHXU WRXUQH�

� &RXSH] OH PRWHXU HW GpEUDQFKH] OD ERXJLH �

�� 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� 9pULILH] VL OD
WRQGHXVH Q·HVW SDV HQGRPPDJpH HW HIIHFWXH] OHV
UpSDUDWLRQV pYHQWXHOOHPHQW QpFHVVDLUHV DYDQW GH
UHGpPDUUHU HW G·XWLOLVHU OD WRQGHXVH�

�� 3URFpGH] GH PrPH VL OD WRQGHXVH VH PHW j YLEUHU GH
PDQLqUH DQRUPDOH �YpULILH] LPPpGLDWHPHQW��

� &RXSH] OH PRWHXU �

�� DYDQW GH TXLWWHU OD WRQGHXVH HW

�� DYDQW GH UDMRXWHU GH O·HVVHQFH�

� 5pGXLVH] O·RXYHUWXUH GX SDSLOORQ SHQGDQW OD PLVH j
O·DUUrW GX PRWHXU� &RXSH] O·DUULYpH G·HVVHQFH DSUqV OD
WRQWH� VL OH PRWHXU HVW pTXLSp G·XQ URELQHW G·HVVHQFH�

� $UUrWH] OD RX OHV ODPHV DYDQW GH WUDYHUVHU GHV DOOpHV GH
JUDYLHU� GHV FKHPLQV RX GHV URXWHV�



�

� &RXSH] OH PRWHXU HW DWWHQGH] O·DUUrW FRPSOHW GH OD
ODPH DYDQW GH GpSRVHU OH EDF GH UDPDVVDJH�

� 1·XWLOLVH] SDV OD WRQGHXVH VRXV O·HPSULVH GH O·DOFRRO�
GH GURJXHV RX GH PpGLFDPHQWV�

� 6L OD PDFKLQH VH PHW j YLEUHU GH IDoRQ DQRUPDOH�
FRXSH] OH PRWHXU HW UHFKHUFKH] LPPpGLDWHPHQW OD
FDXVH� /HV YLEUDWLRQV VRQW JpQpUDOHPHQW OH VLJQH G·XQ
SUREOqPH�

/HV SHQWHV DXJPHQWHQW VLJQLILFDWLYHPHQW OHV ULVTXHV GH
JOLVVHU HW GH WRPEHU VXVFHSWLEOHV GH FDXVHU GHV EOHVVXUHV
JUDYHV� 1H WRQGH] SDV OHV SHQWHV VXU OHVTXHOOHV YRXV QH
YRXV VHQWH] SDV j O·DLVH�

� )DLWHV DWWHQWLRQ DX[ ERVVHV� DX[ IRVVHV HW DX[ RUQLqUHV�
/·KHUEH KDXWH SHXW PDVTXHU OHV DFFLGHQWV GX WHUUDLQ�

� 1H WRQGH] SDV j SUR[LPLWp GH GpQLYHOODWLRQV� IRVVpV RX
EHUJHV� DX ULVTXH GH JOLVVHU RX GH SHUGUH O·pTXLOLEUH�

� 1H WRQGH] SDV O·KHUEH KXPLGH DX ULVTXH GH JOLVVHU�

(QWUHWLHQ HW UHPLVDJH

� *DUGH] WRXV OHV pFURXV� ERXORQV �VXUWRXW FHX[ GH
IL[DWLRQ GH OD ODPH� HW YLV ELHQ VHUUpV SRXU rWUH V�U GH
SRXYRLU XWLOLVHU OD WRQGHXVH HQ WRXWH VpFXULWp�

� 1·HQWUHSRVH] MDPDLV XQH WRQGHXVH GRQW OH UpVHUYRLU
FRQWLHQW GH O·HVVHQFH GDQV XQ EkWLPHQW 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 O·HQGURLW GH
VWRFNDJH GH O·HVVHQFH GH WRXW H[FqV GH JUDLVVH� GHV
KHUEHV HW GHV IHXLOOHV�

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

� 5HPSODFH] OHV SLqFHV XVpHV RX HQGRPPDJpHV�

� 6R\H] SDUWLFXOLqUHPHQW SUXGHQW ORUVTXH YRXV
PDQLSXOH] GH O·HVVHQFH� FDU OHV YDSHXUV G·HVVHQFH VRQW
H[SORVLYHV�

� 1·HQOHYH] SDV HW QH PRGLILH] SDV OHV GLVSRVLWLIV GH
VpFXULWp� &RQWU{OH] UpJXOLqUHPHQW TX·LOV IRQFWLRQQHQW
ELHQ�

� 1H ODLVVH] SDV O·KHUEH� OHV IHXLOOHV RX G·DXWUHV GpEULV
V·DFFXPXOHU VXU OD WRQGHXVH� 1HWWR\H] OHV FRXOpHV
pYHQWXHOOHV G·KXLOH RX G·HVVHQFH�

� $UUrWH] HW H[DPLQH] OD WRQGHXVH DSUqV DYRLU KHXUWp XQ
REVWDFOH� 5pSDUH] OD WRQGHXVH OH FDV pFKpDQW� DYDQW GH
UHPHWWUH OH PRWHXU HQ PDUFKH�

� 1·HVVD\H] MDPDLV GH UpJOHU OD KDXWHXU GHV URXHV
ORUVTXH OH PRWHXU WRXUQH�

� /HV pOpPHQWV GX EDF GH UDPDVVDJH SHXYHQW V·XVHU� VH
GpWpULRUHU RX rWUH HQGRPPDJpV� HW ULVTXHQW DLQVL
G·H[SRVHU OHV SLqFHV PRELOHV RX GH SURMHWHU GHV REMHWV�
&RQWU{OH] IUpTXHPPHQW O·pWDW GH FHV pOpPHQWV HW
UHPSODFH]�OHV DX EHVRLQ SDU GHV SLqFHV UHFRPPDQGpHV
SDU OH FRQVWUXFWHXU�

� /HV ODPHV GH OD WRQGHXVH VRQW DLJXLVpHV HW SHXYHQW
SURYRTXHU GHV FRXSXUHV� 7RXFKH]�OHV XQLTXHPHQW DYHF
GHV JDQWV RX HQYHORSSpHV GDQV XQ FKLIIRQ� HW WRXMRXUV
DYHF SUpFDXWLRQ�

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

� 9LGDQJH] OH UpVHUYRLU G·HVVHQFH j O·H[WpULHXU DX EHVRLQ�

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

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

$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�

6XU OH YROHW DUULqUH
�UpI� QR ��������



�

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

'pEDOODJH GH OD WRQGHXVH
�� 6RUWH] OD WRQGHXVH GH OD FDLVVH G·H[SpGLWLRQ DYHF

SUpFDXWLRQ�

9RXV ULVTXH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU
OHV FkEOHV VL YRXV SOLH] RX GpSOLH] PDO OH
PDQFKHURQ� /D PDFKLQH HVW DORUV VXVFHSWLEOH GH
VXELU XQH GpIDLOODQFH FH TXL SHXW UHQGUH
O·XWLOLVDWLRQ GDQJHUHXVH�

� (YLWH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU OHV
FkEOHV�

� 0DQLSXOH] OHV FkEOHV DYHF SUpFDXWLRQ TXDQG
YRXV SOLH] RX GpSOLH] OH PDQFKHURQ�

� 1·XWLOLVH] SDV OD WRQGHXVH VL XQ RX SOXVLHXUV
FkEOHV VRQW SLQFpV� pWLUpV RX HQGRPPDJpV�
$GUHVVH]�YRXV j XQ UpSDUDWHXU DJUpp�

$WWHQWLRQ

�� 3RVH] OD SDUWLH VXSpULHXUH GX PDQFKHURQ VXU OH VRO�
GHUULqUH OD WRQGHXVH� O·pWLTXHWWH pWDQW WRXUQpH YHUV OH
KDXW�

0RQWDJH GX PDQFKHURQ
�� 'HVVHUUH] OHV ERXWRQV GH UpJODJH GH KDXWHXU GX

PDQFKHURQ HW WRXUQH] OD SDUWLH LQIpULHXUH GX
PDQFKHURQ YHUV O·DUULqUH GH OD WRQGHXVH� MXVTX·j FH
TX·HOOH YLHQQH VH ORJHU GDQV O·XQH GHV SRVLWLRQV GH
UpJODJH GH KDXWHXU� FRPPH LQGLTXp j OD )LJXUH �� 3RXU
UpJOHU OD KDXWHXU GX PDQFKHURQ� UHSRUWH]�YRXV j OD
UXEULTXH 5pJODJH GH OD KDXWHXU GX PDQFKHURQ�
SDJH ��

P�����

�

� ��

�

)LJXUH �
�� %RXWRQ GX PDQFKHURQ ���

�� 3DUWLH VXSpULHXUH GX
PDQFKHURQ

�� %RXORQ j WrWH RYDOH ���

�� 3DUWLH LQIpULHXUH GX
PDQFKHURQ

�� %RXWRQ GH UpJODJH GH
KDXWHXU GX PDQFKHURQ ���

�� 'pSRVH] OHV ERXWRQV HW OHV ERXORQV j WrWH RYDOH GH OD
SDUWLH VXSpULHXUH GX PDQFKHURQ�

�� 0RQWH] OD SDUWLH VXSpULHXUH VXU OD SDUWLH LQIpULHXUH GX
PDQFKHURQ j O·DLGH GHV ERXORQV j WrWH RYDOH HW LQVWDOOH]
OHV ERXWRQV FRPPH LQGLTXp j OD )LJXUH �� 6HUUH]
IHUPHPHQW OHV ERXWRQV�

5HPDUTXH� 9pULILH] TXH OHV FkEOHV HW OD JDLQH pOHFWULTXH
VRQW DFKHPLQpV DLQVL TX·LO HVW LQGLTXp j OD )LJXUH ��

P�����

�

�

)LJXUH �
�� &kEOHV �� *DLQH pOHFWULTXH

,QVWDOODWLRQ GX ODQFHXU
7LUH] OH ODQFHXU j WUDYHUV OH JXLGH VLWXp VXU OH PDQFKHURQ
�)LJ� ���

���

�

�

)LJXUH �
�� *XLGH �� /DQFHXU

5pJODJH GH OD KDXWHXU GX
PDQFKHURQ
/H PDQFKHURQ GLVSRVH GH WURLV SRVLWLRQV GH UpJODJH HQ
KDXWHXU � KDXW� PR\HQ� EDV �)LJ� ��� 5pJOH] OH PDQFKHURQ
j OD KDXWHXU OD SOXV FRQIRUWDEOH SRXU YRXV�

�� 'HVVHUUH] OHV ERXWRQV GH UpJODJH GH KDXWHXU GX
PDQFKHURQ�

�� &KRLVLVVH] OD KDXWHXU YRXOXH�

�� 5HVVHUUH] OHV ERXWRQV GH UpJODJH GH KDXWHXU�



�

$YDQW OD PLVH HQ
PDUFKH
3OHLQ G·KXLOH GX FDUWHU PRWHXU
/H FDUWHU PRWHXU SHXW FRQWHQLU ��� PO G·KXLOH� 8WLOLVH]
H[FOXVLYHPHQW XQH KXLOH GpWHUJHQWH GH KDXWH TXDOLWp� GH
GHQVLWp 6$( �� RX 6$( ��:��� GH ´FODVVH GH VHUYLFHµ
$3, �$PHULFDQ 3HWUROHXP ,QVWLWXWH� 6)� 6*� 6+ RX 6-�

$YDQW FKDTXH XWLOLVDWLRQ� YpULILH] TXH OH QLYHDX G·KXLOH
DUULYH HQWUH OHV UHSqUHV PD[LPXP �)XOO� HW PLQLPXP
�$GG� GH OD MDXJH �)LJ� ���

����

�

�

)LJXUH �
�� %RXFKRQ GH UHPSOLVVDJH

G·KXLOH
�� -DXJH G·KXLOH

3RXU UDMRXWHU GH O·KXLOH �

�� 3ODFH] OD WRQGHXVH VXU XQ VRO SODQH HW KRUL]RQWDO�

�� 1HWWR\H] OD VXUIDFH DXWRXU GH OD MDXJH �)LJ� ���

�� 'pYLVVH] OH ERXFKRQ YHUV OD JDXFKH HW VRUWH] OD MDXJH�

�� (VVX\H] OD MDXJH DYHF XQ FKLIIRQ SURSUH�

�� ,QVpUH] OD MDXJH j IRQG GDQV OH JRXORW GH UHPSOLVVDJH�
SXLV VRUWH]�OD GH QRXYHDX�

5HPDUTXH� 9RXV GHYH] LQVpUHU OD MDXJH j IRQG SRXU
REWHQLU XQH LQGLFDWLRQ H[DFWH GX QLYHDX G·KXLOH�

�� 9R\H] OH QLYHDX G·KXLOH LQGLTXp SDU OD MDXJH �)LJ� ���

�� 6L OH QLYHDX Q·DWWHLQW SDV OD PDUTXH PLQLPXP �$GG� GH
OD MDXJH� YHUVH] OHQWHPHQW VXIILVDPPHQW G·KXLOH GDQV
OH JRXORW GH UHPSOLVVDJH SRXU DPHQHU OH QLYHDX j OD
PDUTXH PD[LPXP �)XOO��

,PSRUWDQW 1H IDLWHV SDV WRXUQHU OH PRWHXU DYHF XQ
FDUWHU G·KXLOH WURS UHPSOL� VRXV SHLQH GH O·HQGRPPDJHU� 6L
YRXV DYH] PLV WURS G·KXLOH GDQV OH FDUWHU� YLGH] O·H[FpGHQW
SRXU UDPHQHU OH QLYHDX j OD PDUTXH GX SOHLQ �)XOO��

�� ,QVpUH] OD MDXJH GDQV OH JRXORW GH UHPSOLVVDJH HW YLVVH]
IHUPHPHQW OH ERXFKRQ GDQV OH VHQV KRUDLUH�

3OHLQ GX UpVHUYRLU GH FDUEXUDQW
3RXU XQ IRQFWLRQQHPHQW RSWLPDO� XWLOLVH] GH O·HVVHQFH 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 TXH
OD TXDQWLWp TXH YRXV FRPSWH] XWLOLVHU 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 GX
PRWHXU� 6·LO HVW LPSRVVLEOH GH YRXV SURFXUHU GH O·HVVHQFH
VDQV SORPE� YRXV SRXYH] XWLOLVHU GH O·HVVHQFH DYHF SORPE�

,PSRUWDQW 1·DMRXWH] SDV G·KXLOH GDQV O·HVVHQFH�

,PSRUWDQW 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�

,PSRUWDQW 1·XWLOLVH] SDV G·HVVHQFH YLHLOOH GH SOXV
G·XQ PRLV�

'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�

� 5HPSOLVVH] OH UpVHUYRLU j O·DLGH G·XQ HQWRQQRLU�
j O·H[WpULHXU� GDQV XQ HQGURLW RXYHUW� HW ORUVTXH
OH PRWHXU HVW IURLG� (VVX\H] WRXWH HVVHQFH
UpSDQGXH�

� 1H UHPSOLVVH] SDV OH UpVHUYRLU FRPSOqWHPHQW�
/H QLYHDX G·HVVHQFH GRLW VH WURXYHU HQWUH � HW
�� PP VRXV OD EDVH GX JRXORW GH UHPSOLVVDJH�
/H YLGH ODLVVp SHUPHW j O·HVVHQFH GH VH GLODWHU
GDQV OH UpVHUYRLU�

� 1H IXPH] MDPDLV SHQGDQW OD PDQLSXODWLRQ
G·HVVHQFH HW WHQH]�YRXV j O·pFDUW GHV IODPPHV
QXHV HW pWLQFHOOHV VXVFHSWLEOHV G·HQIODPPHU OHV
YDSHXUV G·HVVHQFH�

� &RQVHUYH] O·HVVHQFH GDQV XQ UpFLSLHQW
KRPRORJXp� KRUV GH SRUWpH GHV HQIDQWV�

� 1H VWRFNH] MDPDLV SOXV TXH OD TXDQWLWp
G·HVVHQFH FRQVRPPpH HQ XQ PRLV�
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'DQJHU

'DQV FHUWDLQHV FLUFRQVWDQFHV� GH O·pOHFWULFLWp
VWDWLTXH SHXW VH IRUPHU ORUV GX UHPSOLVVDJH HW
HQIODPPHU O·HVVHQFH� 8Q LQFHQGLH RX XQH
H[SORVLRQ FDXVpV SDU O·HVVHQFH SHXYHQW YRXV
EU�OHU� DLQVL TXH OHV SHUVRQQHV VH WHQDQW j
SUR[LPLWp� HW FDXVHU GHV GRPPDJHV PDWpULHOV�

� 3ODFH] WRXMRXUV OHV ELGRQV G·HVVHQFH 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
DYDQW GH UHPSOLU OH UpVHUYRLU G·HVVHQFH�

� 6L FH Q·HVW SDV SRVVLEOH� ODLVVH] OD PDFKLQH GDQV
OH YpKLFXOH RX VXU OD UHPRUTXH� PDLV IDLWHV OH
SOHLQ 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�

8WLOLVH] UpJXOLqUHPHQW XQ VWDELOLVDWHXU�FRQGLWLRQQHXU GH
FDUEXUDQW� 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�

,PSRUWDQW 1·XWLOLVH] SDV G·DXWUHV DGGLWLIV GH FDUEXUDQW
TX·XQ VWDELOLVDWHXU�FRQGLWLRQQHXU� 1·XWLOLVH] SDV GH
VWDELOLVDWHXUV j EDVH G·DOFRROV WHOV TXH O·pWKDQRO� OH
PpWKDQRO RX O·LVRSURSDQRO�

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

�

����

)LJXUH �
�� %RXFKRQ GX UpVHUYRLU GH FDUEXUDQW

�� (QOHYH] OH ERXFKRQ GX UpVHUYRLU�

�� 5HPSOLVVH] OH UpVHUYRLU G·HVVHQFH VDQV SORPE MXVTX·j
� j �� PP GX KDXW GX UpVHUYRLU� /·HVVHQFH QH GRLW SDV
PRQWHU GDQV OH JRXORW GH UHPSOLVVDJH�

�� 5HPHWWH] OH ERXFKRQ GX UpVHUYRLU HW HVVX\H] O·HVVHQFH
pYHQWXHOOHPHQW UpSDQGXH�

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

&KDTXH IRLV TXH YRXV XWLOLVH] OD PDFKLQH� YpULILH] OH ERQ
IRQFWLRQQHPHQW GX V\VWqPH G·DXWRWUDFWLRQ �OH FDV pFKpDQW�
HW OD EDUUH GH FRPPDQGH GH OD ODPH� /D WUDQVPLVVLRQ
G·DXWR�WUDFWLRQ HW OH PRWHXU GRLYHQW V·DUUrWHU TXDQG YRXV
UHOkFKH] OD EDUUH GH FRPPDQGH� 6L FH Q·HVW SDV OH FDV�
FRQVXOWH] XQ FRQFHVVLRQQDLUH 7RUR DJUpp�

&RPPDQGHV
/D SRLJQpH GX ODQFHXU HW OD EDUUH GH FRPPDQGH GH OD ODPH
VH WURXYHQW VXU OD SDUWLH VXSpULHXUH GX PDQFKHURQ� FRPPH
LOOXVWUp j OD )LJXUH ��

�

�

�

)LJXUH �
�� %DUUH GH FRPPDQGH GH OD

ODPH

�� 3DUWLH VXSpULHXUH GX
PDQFKHURQ

�� 3RLJQpH GX ODQFHXU



�

'pPDUUDJH GX PRWHXU
�� %UDQFKH] OD ERXJLH �)LJ����

����

�

)LJXUH �
�� )LO GH ERXJLH

�� $SSX\H] VXU O·DPRUFHXU j WURLV UHSULVHV� HQ PDUTXDQW
XQH SDXVH GH GHX[ VHFRQGHV FKDTXH IRLV �)LJ� ���

P������

)LJXUH �
�� $PRUFHXU

5HPDUTXH� 6L OD WHPSpUDWXUH HVW pJDOH RX LQIpULHXUH j
��E&� DSSX\H] FLQT IRLV VXU O·DPRUFHXU� HQ PDUTXDQW XQH
SDXVH GH GHX[ VHFRQGHV FKDTXH IRLV�

5HPDUTXH� 1·XWLOLVH] SDV O·DPRUFHXU SRXU PHWWUH OH
PRWHXU HQ PDUFKH V·LO HVW HQFRUH FKDXG DSUqV XQ FRXUW
DUUrW� 7RXWHIRLV� YRXV GHYUH] SHXW�rWUH UpDPRUFHU OH
PRWHXU SDU WHPSV IURLG�

�� 6HUUH] OD EDUUH GH FRPPDQGH GH OD ODPH FRQWUH OD
SDUWLH VXSpULHXUH GX PDQFKHURQ �)LJ� ����

P������

� �

)LJXUH ��
�� %DUUH GH FRPPDQGH GH OD

ODPH

�� 3DUWLH VXSpULHXUH GX
PDQFKHURQ

�� 3RLJQpH GX ODQFHXU

�� 7LUH] OHQWHPHQW OD SRLJQpH GX ODQFHXU MXVTX·j FH TXH
YRXV VHQWLH] XQH UpVLVWDQFH� SXLV WLUH] YLJRXUHXVHPHQW
�)LJ� ���� /DLVVH] OH ODQFHXU VH UpWUDFWHU OHQWHPHQW
MXVTX·j OD SRLJQpH�

5HPDUTXH� /DLVVH] OH PRWHXU FKDXIIHU SHQGDQW XQH
PLQXWH RX SOXV SDU WHPSV IURLG�

5HPDUTXH� 6L OH PRWHXU UHIXVH GH GpPDUUHU DX ERXW GH
WURLV WHQWDWLYHV� UpSpWH] OHV pWDSHV � j ��

$UUrW GX PRWHXU
5HOkFKH] OD EDUUH GH FRPPDQGH GH OD ODPH� /H PRWHXU HW
ODPH GRLYHQW V·DUUrWHU� 6L FH Q·HVW SDV OH FDV� FRQVXOWH] XQ
FRQFHVVLRQQDLUH 7RUR DJUpp�

8WLOLVDWLRQ GH O·DXWRWUDFWLRQ
0RGqOH DXWRWUDFWp VHXOHPHQW

3RXU DFWLRQQHU O·DXWRWUDFWLRQ� LO YRXV VXIILW G·DYDQFHU� OHV
PDLQV SRVpHV VXU OD SDUWLH VXSpULHXUH GX PDQFKHURQ�
&HOOH�FL JOLVVH HQ GLUHFWLRQ GH OD WRQGHXVH j PHVXUH TXH
YRXV DYDQFH]� FH TXL DFWLRQQH O·DXWRWUDFWLRQ� 3OXV YRXV
DYDQFH] UDSLGHPHQW� SOXV OH PDQFKHURQ JOLVVH HQ GLUHFWLRQ
GH OD WRQGHXVH HW SOXV OD WRQGHXVH VH GpSODFH UDSLGHPHQW
�)LJ� ����

P�����

)LJXUH ��

5HPDUTXH� /D WRQGHXVH VH GpSODFH j OD YLWHVVH PD[LPDOH
TXDQG YRXV UHSRXVVH] OD SDUWLH VXSpULHXUH GX PDQFKHURQ
DXVVL ORLQ TXH SRVVLEOH�

,O YRXV VXIILW GH PDUFKHU PRLQV YLWH SRXU UDOHQWLU OD YLWHVVH
GH GpSODFHPHQW GH OD WRQGHXVH� HW GH YRXV DUUrWHU
FRPSOqWHPHQW SRXU TXH O·DXWRWUDFWLRQ V·DUUrWH pJDOHPHQW
�)LJ� ����

7LUHU OD WRQGHXVH HQ DUULqUH
0RGqOH DXWRWUDFWp VHXOHPHQW

/D WRQGHXVH HVW pTXLSpH G·HPEUD\DJHV URXH OLEUH TXL
SHUPHWWHQW GH OD WLUHU SOXV IDFLOHPHQW HQ DUULqUH�

$ O·DSSURFKH G·XQ REVWDFOH �DUEUH� EXLVVRQ� HWF�� GHYDQW
OHTXHO YRXV VRXKDLWH] WLUHU OD WRQGHXVH HQ DUULqUH� DUUrWH]
GH SRXVVHU OH PDQFKHURQ VXSpULHXU TXDQG OD WRQGHXVH VH
WURXYH j HQYLURQ �� FHQWLPqWUHV GH O·REVWDFOH� /D WRQGHXVH
SDUFRXUW HQFRUH XQ PLQLPXP GH ��� FHQWLPqWUHV VXU VD
ODQFpH HW GpEUD\H OHV FRPPDQGHV� ,O HVW DORUV IDFLOH GH OD
WLUHU HQ DUULqUH�



��

5pJODJH GH OD KDXWHXU GH
FRXSH
/H V\VWqPH 6PDUW:KHHOZ FRPSRUWH GHX[ pFKHOOHV GH
FRXSH � &ODLUVHPpH�1RUPDOH HW 'UXH³GH PDQLqUH j
JDUDQWLU XQH KDXWHXU GH FRXSH DGDSWpH TXHOOH TXH VRLW OD
QDWXUH GH O·KHUEH �)LJ� ���� 8WLOLVH] SULQFLSDOHPHQW
O·pFKHOOH &ODLUVHPpH�1RUPDOH SHQGDQW OHV PRLV G·pWp�
/·pFKHOOH 'UXH HVW XWLOLVpH GH SUpIpUHQFH TXDQG O·KHUEH HVW
GUXH HW KXPLGH� JpQpUDOHPHQW DX SULQWHPSV�

� �

)LJXUH ��
�� (FKHOOH GH FRXSH

&ODLUVHPpH�1RUPDOH
�� (FKHOOH GH FRXSH 'UXH

/D VRFLpWp 7RUR YRXV FRQVHLOOH �

� G·XWLOLVHU OHV KDXWHXUV GH FRXSH '� ( RX )� RX GH
FRQVHUYHU O·KHUEH HQWUH ��� HW ��� FP GH KDXWHXU�

� GH QH SDV XWLOLVHU XQH KDXWHXU GH FRXSH LQIpULHXUH j '�
VDXI VL O·KHUEH HVW FODLUVHPpH RX j OD ILQ GH O·DXWRPQH
TXDQG OD SRXVVH FRPPHQFH j UDOHQWLU� 3RXU WRQGUH GH
O·KHUEH KDXWH� FKRLVLVVH] XQH KDXWHXU GH FRXSH
VXSpULHXUH HW DYDQFH] SOXV OHQWHPHQW� 5HSDVVH] HQVXLWH
HQ VpOHFWLRQQDQW XQH KDXWHXU GH FRXSH QRUPDOH�
/·KHUEH WURS ORQJXH ULVTXH G·REVWUXHU OD WRQGHXVH HW GH
IDLUH FDOHU OH PRWHXU�

5HPDUTXH� /H V\VWqPH 6PDUW:KHHO FDOFXOH OH UpJODJH
FRUUHFW SRXU YRXV pYLWHU GH WRQGUH O·KHUEH GH SOXV GX WLHUV
GH VD KDXWHXU�

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

�� $PHQH] OD WRQGHXVH VXU OD VXUIDFH GH WUDYDLO�
DUUrWH]�YRXV TXDQG OH GHVVLQ 6PDUW:KHHO HVW YHUWLFDO
VXU O·XQH GHV URXHV DUULqUH �)LJ� ����

�� (Q YRXV UHSRUWDQW DX GHVVLQ� FRPSDUH] OD SRLQWH GHV
EULQV G·KHUEH DYHF OHV OHWWUHV TXL DSSDUDLVVHQW VXU OD
URXH� /D OHWWUH TXL FRUUHVSRQG OH PLHX[ j O·H[WUpPLWp
GHV EULQV G·KHUEH LQGLTXH OD KDXWHXU GH FRXSH FRUUHFWH�

�� $SSX\H] VXU OH ERXWRQ URXJH HW GpSODFH] OD SRLJQpH GH
UpJODJH GH KDXWHXU GH FRXSH SRXU DXJPHQWHU RX
GLPLQXHU OD KDXWHXU GH FRXSH �)LJ� ����

P�����

�

�

)LJXUH ��
�� 3RLJQpH GH UpJODJH GH

KDXWHXU GH FRXSH
�� %RXWRQ URXJH

�� 7LUH] RX SRXVVH] OD SRLJQpH HW XWLOLVH] OH SRLQWHXU HW
OHV UHSqUHV GH KDXWHXU GH FRXSH VXU OD ELHOOHWWH SRXU
UpJOHU OD WRQGHXVH j OD KDXWHXU GH FRXSH UHTXLVH
�)LJ� ����

P�����

�

�
�

)LJXUH ��
�� 5pJODJH GH KDXWHXU GH

FRXSH
�� 3RLQWHXU

�� %LHOOHWWH

8WLOLVDWLRQ GX VDF GH
UDPDVVDJH
$ O·RFFDVLRQ� LO SHXW rWUH VRXKDLWDEOH G·XWLOLVHU OH VDF j
KHUEH SRXU UDPDVVHU O·KHUEH KDXWH RX WUqV IRXUQLH HW OHV
IHXLOOHV�



��

,QVWDOODWLRQ GX VDF GH UDPDVVDJH

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

�� 2XYUH] OH YROHW DUULqUH �)LJ� ���

�� 0DLQWHQH] OH YROHW UHOHYp SRXU O·HPSrFKHU GH VH
UHIHUPHU VRXV O·HIIHW GX UHVVRUW�

�� (QOHYH] O·REWXUDWHXU�

�� $FFURFKH] OHV HUJRWV GX FDGUH GX VDF j KHUEH GDQV OHV
FURFKHWV G SODWHDX GH FRXSH� FRPPH LOOXVWUp j OD
)LJXUH ���

P�����

�
�

)LJXUH ��
�� &URFKHW GX SODWHDX GH

FRXSH ���
�� (UJRW GX FDGUH GX VDF j

KHUEH ���

�� 5HOkFKH] OH YROHW DUULqUH�

7RQGUH TXDQG OH VDF GH UDPDVVDJH HVW HQ
SODFH

6L OH VDF GH UDPDVVDJH HVW XVp� GHV JUDYLOORQV RX
DXWUHV GpEULV VLPLODLUHV ULVTXHQW G·rWUH SURMHWpV
YHUV O·XWLOLVDWHXU RX GHV SHUVRQQHV j SUR[LPLWp� HW
GH FDXVHU GHV EOHVVXUHV JUDYHV YRLUH PRUWHOOHV�

([DPLQH] IUpTXHPPHQW OH VDF� 6·LO HVW
HQGRPPDJp� UHPSODFH]�OH SDU XQ VDF 7252 QHXI
G·RULJLQH�

$WWHQWLRQ

3RXUVXLYH] OD WRQWH MXVTX·j FH TXH OH VDF VRLW SOHLQ�

,PSRUWDQW 1H UHPSOLVVH] SDV OH VDF H[FHVVLYHPHQW

5HWUDLW GX VDF GH UDPDVVDJH

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

'DQJHU

6L OH YROHW DUULqUH Q·HVW SDV FRPSOqWHPHQW IHUPp�
GHV GpEULV ULVTXHQW G·rWUH SURMHWpV HW GH FDXVHU GHV
EOHVVXUHV JUDYHV YRLUH PRUWHOOHV�

6L OH YROHW DUULqUH QH VH IHUPH SDV SDUFH TXH GHV
GpFKHWV G·KHUEH EORTXHQW O·RXYHUWXUH� FRXSH] OH
PRWHXU� DWWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV HQ
PRXYHPHQW HW HQOHYH] O·REVWUXFWLRQ� j O·DLGH G·XQ
EkWRQ� SDV GHV PDLQV� MXVTX·j FH TXH OH YROHW VH
IHUPH FRPSOqWHPHQW�

�� 2XYUH] OH YROHW DUULqUH �)LJ� ���

�� 0DLQWHQH] OH YROHW UHOHYp SRXU O·HPSrFKHU GH VH
UHIHUPHU VRXV O·HIIHW GX UHVVRUW SHQGDQW TXH YRXV
HQOHYH] OH VDF j KHUEH�

�� 'pFURFKH] OH FDGUH GX VDF GX SODWHDX GH FRXSH HW
HQOHYH]�OH GH O·RXYHUWXUH� FRPPH LOOXVWUp j OD
)LJXUH ���

,QVWDOODWLRQ GH O·REWXUDWHXU
5HF\FOHU
�� &RXSH] OH PRWHXU HW DWWHQGH] O·DUUrW GH WRXWHV OHV

SLqFHV PRELOHV�

�� 2XYUH] OH YROHW DUULqUH �)LJ� ���

�� 0DLQWHQH] OH YROHW UHOHYp SRXU O·HPSrFKHU GH VH
UHIHUPHU VRXV O·HIIHW GX UHVVRUW�

�� 3ODFH] O·REWXUDWHXU 5HF\FOHU GDQV O·RXYHUWXUH� FRPPH
LOOXVWUp j OD )LJXUH ���

P�����

�

)LJXUH ��
�� 2EWXUDWHXU 5HF\FOHU

�� 5HOkFKH] OH YROHW DUULqUH�



��

(MHFWHXU DUULqUH
,O SHXW DUULYHU TX·LO VRLW QpFHVVDLUH G·XWLOLVHU OD WRQGHXVH
VDQV OH VDF j KHUEH RX O·REWXUDWHXU 5HF\FOHU� VL O·KHUEH HVW
WURS ORQJXH SRXU rWUH UDPDVVpH� SDU H[HPSOH�

3RXU XWLOLVHU O·pMHFWLRQ DUULqUH� GpSRVH] O·REWXUDWHXU
5HF\FOHU RX OH VDF j KHUEH� FRPPH H[SOLTXp j OD UXEULTXH
5HWUDLW GX VDF GH UDPDVVDJH j OD SDJH ��� HW IHUPH] OH
YROHW DUULqUH�

'DQJHU

6L OH YROHW DUULqUH Q·HVW SDV FRPSOqWHPHQW IHUPp�
GHV GpEULV ULVTXHQW G·rWUH SURMHWpV HW GH FDXVHU GHV
EOHVVXUHV JUDYHV YRLUH PRUWHOOHV�

6L OH YROHW DUULqUH QH VH IHUPH SDV SDUFH TXH GHV
GpFKHWV G·KHUEH EORTXHQW O·RXYHUWXUH� FRXSH] OH
PRWHXU� DWWHQGH] O·DUUrW GH WRXWHV OHV SLqFHV HQ
PRXYHPHQW HW HQOHYH] O·REVWUXFWLRQ� j O·DLGH G·XQ
EkWRQ� SDV GHV PDLQV� MXVTX·j FH TXH OH YROHW VH
IHUPH FRPSOqWHPHQW�

&RQVHLOV G·XWLOLVDWLRQ
� $YDQW G·XWLOLVHU OD WRQGHXVH� OLVH] DWWHQWLYHPHQW OHV

LQVWUXFWLRQV GH VpFXULWp HW OH SUpVHQW PDQXHO
G·XWLOLVDWLRQ�

� 'pEDUUDVVH] OD ]RQH GH WUDYDLO GHV EUDQFKHV� SLHUUHV�
FkEOHV HW DXWUHV GpEULV TXL SRXUUDLHQW rWUH UDPDVVpV HW
SURMHWpV SDU OD ODPH�

� 9HLOOH] j WHQLU WRXW OH PRQGH j O·pFDUW GH OD ]RQH GH
WRQWH� HQ SDUWLFXOLHU OHV HQIDQWV HW OHV DQLPDX[
GRPHVWLTXHV�

� (YLWH] GH KHXUWHU OHV DUEUHV� OHV PXUV� OHV WURWWRLUV RX
DXWUHV REVWDFOHV� 1H SDVVH] MDPDLV LQWHQWLRQQHOOHPHQW
VXU XQ REMHW TXHO TX·LO VRLW�

� 6L OD WRQGHXVH D KHXUWp XQ REVWDFOH RX FRPPHQFH j
YLEUHU� FRXSH] LPPpGLDWHPHQW OH PRWHXU� GpEUDQFKH]
OD ERXJLH HW YpULILH] VL OD WRQGHXVH Q·HVW SDV
HQGRPPDJpH�

� 0DLQWHQH] OD ODPH ELHQ DII�WpH WRXW DX ORQJ GH OD
VDLVRQ GH WRQWH� 'H WHPSV j DXWUH� OLPH] OHV pEUpFKXUHV
GH OD ODPH�

� 5HPSODFH] OD ODPH GqV TXH QpFHVVDLUH SDU XQH ODPH GH
UHFKDQJH 7RUR G·RULJLQH�

� 1H WRQGH] TXH VL O·KHUEH RX OHV IHXLOOHV VRQW VqFKHV�
/·KHUEH HW OHV IHXLOOHV KXPLGHV RQW WHQGDQFH j
V·DJJORPpUHU VXU OD SHORXVH HW ULVTXHQW G·REVWUXHU OD
WRQGHXVH HW GH IDLUH FDOHU OH PRWHXU�

(Q WUDYDLOODQW VXU O·KHUEH RX OHV IHXLOOHV KXPLGHV�
YRXV ULVTXH] GH JOLVVHU HW GH YRXV EOHVVHU
JUDYHPHQW VL YRXV WRXFKH] OD ODPH HQ WRPEDQW�

1H WRQGH] TXH VL O·KHUEH HVW VqFKH�

$WWHQWLRQ

� 1HWWR\H] OH GHVVRXV GX FDUWHU GH WRQGHXVH DSUqV
FKDTXH XWLOLVDWLRQ� FRPPH LQGLTXp j OD UXEULTXH
1HWWR\DJH GX GHVVRXV GX FDUWHU GH WRQGHXVH� SDJH ���

� 0DLQWHQH] OH PRWHXU HQ ERQ pWDW GH PDUFKH�

6L OH UpJLPH PRWHXU HVW SOXV UDSLGH TXH OH UpJODJH
G·XVLQH SUpYX� OD WRQGHXVH SHXW SURMHWHU XQ
PRUFHDX GH OD ODPH RX GX PRWHXU YHUV
O·XWLOLVDWHXU RX GHV SHUVRQQHV j SUR[LPLWp HW
FDXVHU GHV EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�

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

� $GUHVVH]�YRXV j XQ UpSDUDWHXU DJUpp VL YRXV
SHQVH] TXH OH UpJLPH PRWHXU HVW VXSpULHXU j OD
QRUPDOH�

$WWHQWLRQ

� 1HWWR\H] IUpTXHPPHQW OH ILOWUH j DLU� /H KDFKDJH GH
O·KHUEH HW GHV IHXLOOHV VRXOqYH SOXV GH GpFKHWV HW GH
SRXVVLqUHV VXVFHSWLEOHV G·REVWUXHU OH ILOWUH j DLU HW GH
UpGXLUH OHV SHUIRUPDQFHV GX PRWHXU�

/D WRQWH

� /·KHUEH SRXVVH j XQH YLWHVVH GLIIpUHQWH VHORQ OHV
VDLVRQV� 3HQGDQW OHV JURVVHV FKDOHXUV� LO HVW SUpIpUDEOH
GH FKRLVLU OHV KDXWHXUV GH FRXSH '� ( RX ) ���� �� RX
�� PP�� 1H WRQGH] O·KHUEH TXH VXU ��� GH VD KDXWHXU j
FKDTXH IRLV� 1·XWLOLVH] SDV XQH KDXWHXU GH FRXSH
LQIpULHXUH j ' ��� PP�� VDXI VL O·KHUEH HVW FODLUVHPpH
RX j OD ILQ GH O·DXWRPQH TXDQG OD SRXVVH FRPPHQFH j
UDOHQWLU�

� 6L O·KHUEH IDLW SOXV GH �� FP� HIIHFWXH] XQ SUHPLHU
SDVVDJH j OD KDXWHXU GH FRXSH PD[LPDOH� j YLWHVVH
UpGXLWH� HQ XWLOLVDQW O·pMHFWHXU DUULqUH� (IIHFWXH] XQ
GHX[LqPH SDVVDJH j XQH KDXWHXU GH FRXSH UpGXLWH SRXU
REWHQLU XQH FRXSH SOXV HVWKpWLTXH� /·KHUEH WURS ORQJXH
V·DJJORPqUH VXU OD SHORXVH HW ULVTXH G·REVWUXHU OD
WRQGHXVH HW GH IDLUH FDOHU OH PRWHXU�

� $OWHUQH] OD GLUHFWLRQ GH OD WRQWH SRXU GLVSHUVHU OHV
GpFKHWV SOXV XQLIRUPpPHQW HW REWHQLU XQH IHUWLOLVDWLRQ
SOXV KRPRJqQH�



��

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

� $LJXLVH] OD ODPH�

� 7RQGH] HQ DYDQoDQW SOXV OHQWHPHQW�

� $XJPHQWH] OD KDXWHXU GH FRXSH�

� 7RQGH] SOXV VRXYHQW�

� (PSLpWH] VXU OHV SDVVDJHV SUpFpGHQWV SRXU QH WRQGUH
TX·XQH ODUJHXU GH EDQGH UpGXLWH�

+DFKDJH GH IHXLOOHV

� $SUqV OD WRQWH� ��� GH OD SHORXVH GRLW rWUH YLVLEOH VRXV
OD FRXFKH GH IHXLOOHV KDFKpHV� $ FHW HIIHW� YRXV GHYUH]
SHXW�rWUH UHSDVVHU SOXVLHXUV IRLV VXU OHV IHXLOOHV�

� 5DOHQWLVVH] OD YLWHVVH GH GpSODFHPHQW VL OHV IHXLOOHV QH
VRQW SDV KDFKpHV DVVH] PHQXHV�

� 6·LO \ D EHDXFRXS GH IHXLOOHV GH FKrQH� LO SHXW rWUH XWLOH
GH FKDXOHU OD SHORXVH DX SULQWHPSV SRXU FRPSHQVHU
O·DFLGLWp GHV IHXLOOHV�

(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

&KDTXH IRLV

� &RQWU{OH] OH QLYHDX G·KXLOH PRWHXU�
� 9pULILH] OH WHPSV G·DUUrW GH OD ODPH DSUqV IUHLQDJH� /D ODPH GRLW V·DUUrWHU GDQV

OHV WURLV VHFRQGHV TXDQG OD EDUUH GH FRPPDQGH HVW UHOkFKpH� 6L FH Q·HVW SDV OH
FDV� IDLWHV UpSDUHU OD WRQGHXVH FKH] XQ UpSDUDWHXU 7RUR DJUpp�

� (QOHYH] OHV GpFKHWV YpJpWDX[ HW DXWUHV GpEULV DFFXPXOpV VRXV OH FDUWHU GH
WRQGHXVH�

� 1HWWR\H] O·pMHFWHXU HW O·REWXUDWHXU 5HF\FOHU�

7RXWHV OHV � K � &RQWU{OH] OHV IL[DWLRQV GH OD ODPH HW GX PRWHXU� 5HVVHUUH]�OHV OH FDV pFKpDQW�

7RXWHV OHV �� K

� 5HPSODFH] OH ILOWUH j DLU� 5HPSODFH]�OH SOXV VRXYHQW V·LO \ D EHDXFRXS GH
SRXVVLqUH�

� ([DPLQH] HW UHPSODFH] OD ERXJLH DX EHVRLQ�
� 5pJOH] OH FkEOH G·DXWRWUDFWLRQ HW OXEULILH] OHV JUDLVVHXUV GH O·HVVLHX DUULqUH

�PRGqOH DXWURWUDFWp VHXOHPHQW��

7RXWHV OHV �� K

� &KDQJH] O·KXLOH PRWHXU�

� $II�WH] RX UHPSODFH] OD ODPH� $XJPHQWH] OD IUpTXHQFH GH O·HQWUHWLHQ VL OD ODPH
V·pPRXVVH UDSLGHPHQW GX IDLW GH FRQGLWLRQV G·XWLOLVDWLRQ GLIILFLOHV RX GH OD
SUpVHQFH GH VDEOH�

� &RQWU{OH] O·pWDQFKpLWp GX FLUFXLW G·DOLPHQWDWLRQ HW�RX O·pWDW GH OD FRQGXLWH
G·DOLPHQWDWLRQ� 5HPSODFH] VL QpFHVVDLUH�

� (QOHYH] OHV GpFKHWV YpJpWDX[ HW DXWUHV GpEULV DFFXPXOpV VRXV OH FDUWHU GH
FRXUURLH�

7RXWHV OHV ��� K � 1HWWR\H] OH V\VWqPH GH UHIURLGLVVHPHQW�

5HPLVDJH � 9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW DYDQW OH UHPLVDJH HW OHV UpSDUDWLRQV TXL OH
GHPDQGHQW�

�&KDQJH] O·KXLOH PRWHXU DSUqV OHV FLQT SUHPLqUHV KHXUHV G·XWLOLVDWLRQ�

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



��

3UXGHQFH

6L YRXV ODLVVH] OD ERXJLH EUDQFKpH� TXHOTX·XQ SRXUUDLW PHWWUH OH PRWHXU HQ PDUFKH HW YRXV
EOHVVHU JUDYHPHQW� DLQVL TXH OHV SHUVRQQHV j SUR[LPLWp�

'pEUDQFKH] OD ERXJLH DYDQW WRXWH LQWHUYHQWLRQ G·HQWUHWLHQ� (FDUWH] OH ILO SRXU pYLWHU WRXW
FRQWDFW DFFLGHQWHO DYHF OD ERXJLH�

&RQWU{OH GX QLYHDX G·KXLOH
PRWHXU
$YDQW G·XWLOLVHU OD WRQGHXVH� YpULILH] TXH OH QLYHDX G·KXLOH
DUULYH HQWUH OHV UHSqUHV PLQLPXP �$GG� HW PD[LPXP
�)XOO� GH OD MDXJH �)LJ� ��� )DLWHV O·DSSRLQW VL OH QLYHDX
Q·DWWHLQW SDV OH UHSqUH $GG� 5HSRUWH]�YRXV j OD UXEULTXH
3OHLQ G·KXLOH GX FDUWHU PRWHXU� SDJH ��

1HWWR\DJH GX GHVVRXV GX
FDUWHU GH WRQGHXVH
/H GHVVRXV GX FDUWHU GH WRQGHXVH GRLW UHVWHU SURSUH�
9HLOOH] SDUWLFXOLqUHPHQW j GpEDUUDVVHU OHV GpIOHFWHXUV GH
WRXW GpEULV �)LJ� ����

P�����D

�

)LJXUH ��
�� 'pIOHFWHXU

1HWWR\DJH DX MHW G·HDX

�� $SUqV DYRLU FRXSp OH PRWHXU� DPHQH] OD WRQGHXVH VXU
XQH VXUIDFH SODQH j SUR[LPLWp G·XQ WX\DX G·DUURVDJH�

�� %UDQFKH] XQ UDFFRUG UDSLGH �YHQGX VpSDUpPHQW� j
O·H[WUpPLWp GX WX\DX �

�� 6RXOHYH] OH YROHW DUULqUH HW EUDQFKH] OH UDFFRUG j
O·HPERXW GH ODYDJH GH O·REWXUDWHXU GH UHF\FODJH VXU OD
WRQGHXVH �)LJ� ����

P�����

�

�

)LJXUH ��
�� 5DFFRUG GH ULQoDJH �� 7X\DX G·DUURVDJH

�� 2XYUH] O·HDX HQ JUDQG�

�� 0HWWH] OH PRWHXU HQ PDUFKH�

�� /DLVVH] WRXUQHU OD WRQGHXVH SHQGDQW GHX[ PLQXWHV�

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

�� &RXSH] O·DUULYpH G·HDX�

�� 'pEUDQFKH] OH UDFFRUG GH O·HPERXW GH ODYDJH�

���5HPHWWH] OD WRQGHXVH HQ PDUFKH HW ODLVVH]�OD WRXUQHU
SHQGDQW XQH PLQXWH SRXU OD IDLUH VpFKHU�

6L GHV SDTXHWV G·KHUEH VH VRQW DJJORPpUpV VRXV OH FDUWHU
GH WRQGHXVH� UpSpWH] OHV pWDSHV � j � SUpFpGHQWHV� SXLV
SURFpGH] FRPPH VXLW �

�� /DLVVH] OD WRQGHXVH UHSRVHU �� PLQXWHV SRXU TXH O·HDX
DLW OH WHPSV G·LPSUpJQHU OHV GpEULV�

�� 2XYUH] O·HDX HQ JUDQG XQH QRXYHOOH IRLV�

�� /DLVVH] WRXUQHU OD WRQGHXVH SHQGDQW HQFRUH GHX[
PLQXWHV�

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



��

6L OH UDFFRUG GH ODYDJH HVW FDVVp RX PDQTXDQW�
YRXV HW OHV SHUVRQQHV j SUR[LPLWp ULVTXH] G·rWUH
EOHVVpV SDU OD SURMHFWLRQ G·REMHWV RX SDU XQ
FRQWDFW DYHF OD ODPH�

� 5HPSODFH] OH UDFFRUG GH ODYDJH V·LO HVW FDVVp RX
PDQTXDQW DYDQW G·XWLOLVHU OD WRQGHXVH�

� 2EVWUXH] OHV WURXV pYHQWXHOV GDQV OH FDUWHU GH
WRQGHXVH DX PR\HQ GH ERXORQV HW GH
FRQWUH�pFURXV�

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

$WWHQWLRQ

5DFODJH

6L OH ODYDJH DX MHW G·HDX QH SDUYLHQW SDV j GpEDUUDVVHU OH
GHVVRXV GH OD WRQGHXVH GH WRXV OHV GpEULV� EDVFXOH] OD
WRQGHXVH HW QHWWR\H]�OD HQ OD UDFODQW�

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW� FRPPH H[SOLTXp
DX[ SRLQWV � HW � GH OD UXEULTXH 9LGDQJH GX UpVHUYRLU
GH FDUEXUDQW� SDJH ���

�� 'pSRVH] OH VDF GH UDPDVVDJH�

�� %DVFXOH] OD WRQGHXVH VXU OH F{Wp JDXFKH �ILOWUH j DLU
YHUV OH KDXW� �)LJ� ����

�� (QOHYH] OHV VDOHWpV HW OHV GpEULV G·KHUEH FROOpV DX
FDUWHU GH OD WRQGHXVH j O·DLGH G·XQ UDFORLU HQ ERLV RX HQ
SODVWLTXH� 3UHQH] JDUGH DX[ EDYXUHV HW DX[ ERUGV
WUDQFKDQWV�

,PSRUWDQW %RXJH] OD ODPH OH PRLQV SRVVLEOH SRXU
pYLWHU WRXV SUREOqPHV GH GpPDUUDJH pYHQWXHOV�

�� 5HGUHVVH] OD WRQGHXVH�

�� )DLWHV OH SOHLQ GH FDUEXUDQW�

�� &RQQHFWH] OD ERXJLH�

1HWWR\DJH GH O·pMHFWHXU HW GH
O·REWXUDWHXU 5HF\FOHU
3RXU REWHQLU GHV UpVXOWDWV RSWLPDX[� QHWWR\H] O·pMHFWHXU HW
O·REWXUDWHXU 5HF\FOHU DSUqV FKDTXH XWLOLVDWLRQ� 4XDQG
O·KHUEH HVW GUXH� O·DFFXPXODWLRQ GH GpFKHWV VXU HW DXWRXU
GH O·REWXUDWHXU SHXW UHQGUH VRQ UHWUDLW GLIILFLOH�

5HPSODFHPHQW GX ILOWUH j DLU
5HPSODFH] OH ILOWUH j DLU WRXV OHV DQV RX WRXWHV OHV
�� KHXUHV GH IRQFWLRQQHPHQW� 5HPSODFH]�OH SOXV VRXYHQW
V·LO \ D EHDXFRXS GH SRXVVLqUH�

,PSRUWDQW 1·XWLOLVH] SDV OH PRWHXU VDQV OH ILOWUH j DLU�
VRXV SHLQH GH O·HQGRPPDJHU JUDYHPHQW�

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

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 'HVVHUUH] OD YLV GH IL[DWLRQ GX FRXYHUFOH GX ILOWUH j DLU
�)LJ� ����

�� $EDLVVH] OH FRXYHUFOH HW QHWWR\H]�OH VRLJQHXVHPHQW
�)LJ� ����

����

�

�
�

)LJXUH ��
�� )LOWUH j DLU

�� 9LV

�� &RXYHUFOH

�� (QOHYH] HW MHWH] O·pOpPHQW ILOWUDQW HQ SDSLHU �)LJ� ����

,PSRUWDQW 1·HVVD\H] SDV GH QHWWR\HU O·pOpPHQW ILOWUDQW
HQ SDSLHU�

�� ,QVpUH] XQ pOpPHQW HQ SDSLHU QHXI �)LJ� ����

�� 5HSRVH] OH FRXYHUFOH HW IL[H]�OH j O·DLGH GH OD YLV�

(QWUHWLHQ GH OD ERXJLH
&RQWU{OH] OD ERXJLH WRXWHV OHV �� KHXUHV G·XWLOLVDWLRQ�
8WLOLVH] XQH ERXJLH &KDPSLRQ 5-��/0 RX pTXLYDOHQWH�

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

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 1HWWR\H] OD VXUIDFH DXWRXU GH OD ERXJLH�

�� 5HWLUH] OD ERXJLH GH OD FXODVVH�

,PSRUWDQW 5HPSODFH] OD ERXJLH VL HOOH HVW IHQGXH�
HQFUDVVpH RX DEvPpH� RX VL OHV pOHFWURGHV VRQW XVpHV RX
HQGRPPDJpHV� 1H QHWWR\H] SDV OHV pOHFWURGHV� FDU GHV
SDUWLFXOHV ULVTXHQW GH WRPEHU GDQV OD FXODVVH HW
G·HQGRPPDJHU OH PRWHXU�



��

�� 5pJOH] O·pFDUWHPHQW GHV pOHFWURGHV j ���� PP
�)LJ� ����

���
�

)LJXUH ��
�� ���� PP

�� 3RVH] OD ERXJLH HW OH MRLQW�

�� 9LVVH] OD ERXJLH j �� 1P�

�� &RQQHFWH] OD ERXJLH�

5pJODJH GX FkEOH
G·DXWRWUDFWLRQ
0RGqOH DXWRWUDFWp VHXOHPHQW

6L OD WRQGHXVH FRPPHQFH j UDOHQWLU DX UpJLPH PD[LPDO�
UpJOH] OH FkEOH G·DXWRWUDFWLRQ�

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

�� 7LUH] OD SDUWLH VXSpULHXUH GX PDQFKHURQ DXVVL ORLQ TXH
SRVVLEOH HQ DUULqUH�

�� 'HVVHUUH] O·pFURX GX VXSSRUW GH JXLGDJH GX FkEOH
�)LJ� ����

P������

�

�

�
�

)LJXUH ��
�� 3DUWLH VXSpULHXUH GX

PDQFKHURQ

�� (FURX

�� 6XSSRUW GH JXLGDJH

�� *DLQH GX FkEOH

�� 'pSRVH] OH FDUWHU GH FRXUURLH�

�� 3RXVVH] VXU OD SDWWH GH JXLGDJH GH OD FRXUURLH MXVTX·j
FH TX·HOOH WRXFKH OD WRQGHXVH HW PDLQWHQH]�OD HQ SODFH
�)LJ� ����

P�����

�

�

)LJXUH ��
�� 3DWWH GH JXLGDJH GH OD

FRXUURLH
�� 0RWHXU

�� %DLVVH] OD JDLQH GX FkEOH �YHUV OD WRQGHXVH� SRXU
pOLPLQHU OH PRX GX FkEOH �)LJ� ����

5HPDUTXH� /RUVTXH OD JDLQH GX FkEOH HVW EDLVVpH� LO
HVW SRVVLEOH G·pWHQGUH OH PDQFKHURQ HQ DUULqUH�

�� 7RXW HQ PDLQWHQDQW OD JDLQH GDQV FHWWH SRVLWLRQ�
GHVVHUUH] OH VXSSRUW GH WUDQVPLVVLRQ HW VHUUH] O·pFURX
VXU OH VXSSRUW GX FkEOH �)LJ� ����

�� 5HPRQWH] OH FDUWHU GH FRXUURLH�

*UDLVVDJH GH OD WUDQVPLVVLRQ
G·DXWRWUDFWLRQ
0RGqOH DXWRWUDFWp VHXOHPHQW

*UDLVVH] OHV URXHV DUULqUH WRXWHV OHV �� KHXUHV GH
IRQFWLRQQHPHQW RX j OD ILQ GH OD VDLVRQ�

�� (VVX\H] OHV JUDLVVHXUV j O·DLGH G·XQ FKLIIRQ SURSUH
�)LJ� ����

P�����

�

)LJXUH ��
�� *UDLVVHXUV ���

�� 5DFFRUGH] XQ SLVWROHW j JUDLVVH j FKDTXH JUDLVVHXU HW
LQMHFWH] GHX[ RX WURLV MHWV GH JUDLVVH XQLYHUVHOOH DX
OLWKLXP 1� ��

,PSRUWDQW 8QH SUHVVLRQ H[FHVVLYH ULVTXH
G·HQGRPPDJHU OHV MRLQWV�



��

9LGDQJH GH O·KXLOH PRWHXU
&KDQJH] O·KXLOH DSUqV OHV � SUHPLqUHV KHXUHV GH
IRQFWLRQQHPHQW HW WRXWHV OHV �� KHXUHV RX XQH IRLV SDU DQ
SDU OD VXLWH� )DLWHV WRXUQHU OH PRWHXU MXVWH DYDQW OD YLGDQJH
SRXU UpFKDXIIHU O·KXLOH� DILQ GH IDFLOLWHU O·pFRXOHPHQW HW
G·HQWUDvQHU SOXV G·LPSXUHWpV�

5HPDUTXH� &KDQJH] O·KXLOH WRXWHV OHV �� KHXUHV GH
IRQFWLRQQHPHQW VL OD WRQGHXVH HVW VRXPLVH j GH ORXUGHV
FKDUJHV RX VL OD WHPSpUDWXUH DPELDQWH HVW pOHYpH�

9LGDQJH GH O·KXLOH DX�GHVVXV GX SODWHDX
GH WRQWH �PpWKRGH SUpIpUpH�

�� 'pSRVH] OH VDF GH UDPDVVDJH�

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 9LGDQJH] O·HVVHQFH GX UpVHUYRLU� FRPPH H[SOLTXp DX[
pWDSHV � j � GH OD UXEULTXH 9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW� SDJH ���

�� 6RUWH] OD MDXJH GX JRXORW GH UHPSOLVVDJH HW SODFH] XQ
EDF GH YLGDQJH SUqV GX F{Wp JDXFKH GH OD WRQGHXVH�

�� %DVFXOH] OD WRQGHXVH VXU OH F{Wp JDXFKH �ILOWUH j DLU HQ
KDXW� SRXU SHUPHWWUH j O·KXLOH GH V·pFRXOHU GDQV OH EDF
GH YLGDQJH �)LJ� ����

P�����

�

)LJXUH ��
�� *RXORW GH UHPSOLVVDJH

�� 5HGUHVVH] OD WRQGHXVH�

�� 9HUVH] GH O·KXLOH IUDvFKH GDQV OH FDUWHU PRWHXU
MXVTX·DX UHSqUH GX SOHLQ �)XOO� VXU OD MDXJH�
5HSRUWH]�YRXV j OD UXEULTXH 3OHLQ G·KXLOH GX FDUWHU
PRWHXU� SDJH ��

�� 5HPHWWH] OD MDXJH HQ SODFH�

�� (VVX\H] O·KXLOH pYHQWXHOOHPHQW UpSDQGXH�

���&RQQHFWH] OD ERXJLH�

��� 5HF\FOH] O·KXLOH YLGDQJpH FRQIRUPpPHQW j OD
UpJOHPHQWDWLRQ ORFDOH HQ PDWLqUH G·HQYLURQQHPHQW�

9LGDQJH GH O·KXLOH DX�GHVVRXV GX SODWHDX
GH WRQWH �PpWKRGH RSWLRQQHOOH�

5HPDUTXH� 9RXV DXUH] EHVRLQ G·XQH GRXLOOH GH ��� SRXFH
DYHF PDQFKH j URFKHW SRXU FHWWH RSpUDWLRQ�

/D ODPH HVW WUDQFKDQWH HW YRXV ULVTXH] GH YRXV
EOHVVHU JUDYHPHQW j VRQ FRQWDFW�

3RUWH] GHV JDQWV RX HQYHORSSH] OD ODPH G·XQ
FKLIIRQ�

$WWHQWLRQ

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 9LGDQJH] O·HVVHQFH GX UpVHUYRLU� FRPPH H[SOLTXp DX[
pWDSHV � j � GH OD UXEULTXH 9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW� SDJH ���

�� %DVFXOH] OD WRQGHXVH VXU OH F{Wp JDXFKH �ILOWUH j DLU
YHUV OH KDXW� HW EORTXH]�OD SRXU O·HPSrFKHU GH
UHWRPEHU�

�� 3ODFH] XQ EDF GH YLGDQJH VRXV OD WRQGHXVH�

�� (QOHYH] OH ERXFKRQ GH YLGDQJH� UHPHWWH] OD WRQGHXVH
GDQV VD SRVLWLRQ QRUPDOH GH IRQFWLRQQHPHQW HW ODLVVH]
O·KXLOH V·pFRXOHU GDQV OH EDF GH YLGDQJH �)LJ� ����

5HPDUTXH� (YLWH] G·pFODERXVVHU OD FRXUURLH DYHF O·KXLOH�

,PSRUWDQW 9RXV GHYUH] SHXW�rWUH GpSRVHU OD ODPH SRXU
DFFpGHU DX ERXFKRQ GH YLGDQJH G·KXLOH� %RXJH] OD ODPH OH
PRLQV SRVVLEOH SRXU pYLWHU WRXV SUREOqPHV GH GpPDUUDJH
pYHQWXHOV�

� �

�

)LJXUH ��
�� %RXFKRQ GH YLGDQJH

G·KXLOH
�� 'RXLOOH GH ��� SRXFH DYHF

PDQFKH j URFKHW

�� %DVFXOH] OD WRQGHXVH VXU OH F{Wp JDXFKH �ILOWUH j DLU
YHUV OH KDXW� HW UHPHWWH] OH ERXFKRQ GH YLGDQJH�

�� 5HWLUH] OH EDF GH YLGDQJH GH VRXV OD WRQGHXVH HW
UHGUHVVH] FHWWH GHUQLqUH�

�� 9HUVH] GH O·KXLOH IUDvFKH GDQV OH FDUWHU PRWHXU
MXVTX·DX UHSqUH GX SOHLQ �)XOO� VXU OD MDXJH�
5HSRUWH]�YRXV j OD UXEULTXH 3OHLQ G·KXLOH GX FDUWHU
PRWHXU� SDJH ��

�� 5HPHWWH] OD MDXJH HQ SODFH�

���(VVX\H] O·KXLOH pYHQWXHOOHPHQW UpSDQGXH�



��

��� 5HFRQQHFWH] OH ILO j OD ERXJLH�

���5HF\FOH] O·KXLOH YLGDQJpH FRQIRUPpPHQW j OD
UpJOHPHQWDWLRQ ORFDOH HQ PDWLqUH G·HQYLURQQHPHQW�

(QWUHWLHQ GH OD ODPH GH FRXSH
8QH ODPH GURLWH HW ELHQ DLJXLVpH SHUPHW G·REWHQLU XQH
TXDOLWp GH FRXSH RSWLPDOH� ,QVSHFWH] HW DLJXLVH] OD ODPH
UpJXOLqUHPHQW�

/D ODPH HVW WUDQFKDQWH HW YRXV ULVTXH] GH YRXV
EOHVVHU JUDYHPHQW j VRQ FRQWDFW�

3RUWH] GHV JDQWV RX HQYHORSSH] OD ODPH G·XQ
FKLIIRQ�

$WWHQWLRQ

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW� FRPPH H[SOLTXp
DX[ SRLQWV � HW � GH OD UXEULTXH 9LGDQJH GX UpVHUYRLU
GH FDUEXUDQW� SDJH ���

�� %DVFXOH] OD WRQGHXVH VXU OH F{Wp JDXFKH �ILOWUH j DLU
YHUV OH KDXW� �)LJ� ����

,PSRUWDQW %RXJH] OD ODPH OH PRLQV SRVVLEOH SRXU
pYLWHU WRXV SUREOqPHV GH GpPDUUDJH pYHQWXHOV�

P�����D

���

)LJXUH ��
�� %RXORQ HW URQGHOOH GH

EORFDJH GH OD ODPH
�� 5HQIRUW GH ODPH

�� /DPH

&RQWU{OH GH OD ODPH

9pULILH] VRLJQHXVHPHQW O·DII�WDJH HW O·XVXUH GH OD ODPH�
VXUWRXW DX SRLQW GH UHQFRQWUH GHV SDUWLHV SODQHV HW
LQFXUYpHV �)LJ� ��$�� /H VDEOH HW OHV PDWLqUHV DEUDVLYHV
SHXYHQW pURGHU OH PpWDO j FHW HQGURLW� F·HVW SRXUTXRL LO HVW
LPSRUWDQW GH FRQWU{OHU O·pWDW GH OD ODPH DYDQW G·XWLOLVHU OD
WRQGHXVH� 5HPSODFH] OD ODPH VL HOOH HVW XVpH RX SUpVHQWH
XQH HQWDLOOH �)LJ� ��% HW ��&� �YRLU OD UXEULTXH 'pSRVH GH
OD ODPH� SDJH ����

���

�

�

�

�

�

�

$

%

&

)LJXUH ��
�� 3DUWLH LQFXUYpH

�� 3DUWLH SODWH GH OD ODPH

�� 8VXUH

�� $SSDULWLRQ G·XQH HQWDLOOH

5HPDUTXH� 3RXU GH PHLOOHXUV UpVXOWDWV� PRQWH] XQH ODPH
7RUR QHXYH DX GpEXW GH OD VDLVRQ GH WRQWH� (Q FRXUV GH
VDLVRQ� OLPH] OHV SHWLWHV pEUpFKXUHV SRXU FRQVHUYHU XQH
DUrWH GH FRXSH WUDQFKDQWH

'DQJHU

8QH ODPH XVpH RX HQGRPPDJpH ULVTXH GH VH EULVHU
HW GH SURMHWHU OH PRUFHDX FDVVp YHUV O·XWLOLVDWHXU
RX OHV SHUVRQQHV j SUR[LPLWp� HW GH FDXVHU GHV
EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV�

� ,QVSHFWH] OD ODPH UpJXOLqUHPHQW HW
� UHPSODFH]�OD VL HOOH HVW XVpH RX HQGRPPDJpH�

'pSRVH GH OD ODPH

1·XWLOLVH] MDPDLV OD WRQGHXVH VDQV OH UHQIRUW GH OD
ODPH� DX ULVTXH GH SOLHU� WRUGUH RX FDVVHU OD ODPH�
HW GH YRXV H[SRVHU� DLQVL TXH OHV SHUVRQQHV j
SUR[LPLWp� j GHV EOHVVXUHV JUDYHV YRLUH PRUWHOOHV�

1·XWLOLVH] MDPDLV OD WRQGHXVH VDQV OH UHQIRUW GH
ODPH�

$WWHQWLRQ

�� 7HQH] OD ODPH j VRQ H[WUpPLWp DYHF XQ FKLIIRQ RX XQ
JDQW pSDLV�

�� (QOHYH] OH ERXORQ HW OD URQGHOOH GH EORFDJH GH OD ODPH�
OD ODPH HW OH UHQIRUW �)LJ� ����

5HPDUTXH� 7RXUQH] OH ERXORQ GH OD ODPH YHUV OD JDXFKH
SRXU OH GHVVHUUHU�



��

$LJXLVDJH GHV ODPHV

$LJXLVH] OH ERUG VXSpULHXU GH OD ODPH HQ YHLOODQW j
FRQVHUYHU O·DQJOH GH FRXSH �)LJ� ��$� HW OH UD\RQ LQWpULHXU
�)LJ� ��%� G·RULJLQH GH O·DUrWH GH FRXSH� /LPH] OD PrPH
TXDQWLWp GH PpWDO VXU OHV GHX[ DUrWHV SRXU QH SDV
GpVpTXLOLEUHU OD ODPH�

���

�

P�����

�$ %

)LJXUH ��
�� $LJXLVHU j FHW DQJOH

XQLTXHPHQW
�� &RQVHUYHU LFL OH UD\RQ

G·RULJLQH

(TXLOLEUDJH GH OD ODPH

�� 9pULILH] O·pTXLOLEUH GH OD ODPH HQ HQILODQW OH WURX
FHQWUDO VXU XQ FORX RX OD WLJH G·XQ WRXUQHYLV VHUUp
KRUL]RQWDOHPHQW GDQV XQ pWDX �)LJ� ����

����

)LJXUH ��

5HPDUTXH� 9RXV SRXYH] DXVVL XWLOLVHU XQ pTXLOLEUHXU GH
ODPH YHQGX GDQV OH FRPPHUFH�

�� 6L O·XQH GHV H[WUpPLWpV GH OD ODPH V·DEDLVVH� OLPH]�OD
�PDLV SDV OH ERUG WUDQFKDQW RX OD SDUWLH VLWXpH j F{Wp G�
ERUG WUDQFKDQW�� /D ODPH HVW FRUUHFWHPHQW pTXLOLEUpH
TXDQG HOOH QH WRPEH SDV G·XQ F{Wp RX GH O·DXWUH�

3RVH GH OD ODPH

�� ,QVWDOOH] XQH ODPH 7RUR pTXLOLEUpH HW ELHQ DII�WpH� OH
UHQIRUW� OD URQGHOOH GH EORFDJH HW OH ERXORQ�

5HPDUTXH� /D SDUWLH LQFXUYpH GH OD ODPH GRLW rWUH GLULJpH
YHUV OH KDXW GX FDUWHU GH WRQGHXVH�

�� 6HUUH] OH ERXORQ GH OD ODPH HQWUH �� HW �� 1P�

�� &RQQHFWH] OD ERXJLH�

1HWWR\DJH GH OD VXUIDFH
LQIpULHXUH GX FDUWHU GH FRXUURLH
0RGqOH DXWRWUDFWp VHXOHPHQW

/D ]RQH VRXV OH FDUWHU GH FRXUURLH GRLW UHVWHU SURSUH�

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

�� 'pSRVH] OH FDUWHU GH FRXUURLH HW HQOHYH] j OD EURVVH
WRXV OHV GpEULV DFFXPXOpV GDQV OD ]RQH GH OD FRXUURLH�

�� 5HPRQWH] OH FDUWHU GH FRXUURLH�

1HWWR\DJH GX V\VWqPH GH
UHIURLGLVVHPHQW
7RXWHV OHV ��� KHXUHV GH IRQFWLRQQHPHQW RX XQH IRLV SDU
DQ� pOLPLQH] OHV VDOHWpV HW OHV GpEULV G·KHUEH VqFKH
DFFXPXOpV VXU OH F\OLQGUH� OHV DLOHWWHV GH OD FXODVVH� DXWRXU
GX FDUEXUDWHXU HW GH OD WULQJOHULH� 1HWWR\H] pJDOHPHQW OHV
SULVHV G·DLU GX FDUWHU GX ODQFHXU� &H QHWWR\DJH HVW
QpFHVVDLUH SRXU DVVXUHU XQ UHIURLGLVVHPHQW DGpTXDW HW XQ
IRQFWLRQQHPHQW RSWLPDO GX PRWHXU�

9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW
�� &RXSH] OH PRWHXU HW ODLVVH]�OH UHIURLGLU�

�� 'pEUDQFKH] OD ERXJLH �)LJ� ���

�� 5HWLUH] OH ERXFKRQ GX UpVHUYRLU GH FDUEXUDQW �)LJ� ���

�� $ O·DLGH G·XQH SRPSH j PDLQ� VLSKRQQH] OH FDUEXUDQW
GDQV XQ ELGRQ KRPRORJXp SURSUH�

�� &RQQHFWH] OD ERXJLH�

�� 0HWWH] OH PRWHXU HQ PDUFKH HW ODLVVH]�OH WRXUQHU
MXVTX·j FH TX·LO FDOH� IDXWH G·HVVHQFH�

�� 5HPHWWH] OH PRWHXU HQ PDUFKH SRXU V·DVVXUHU TX·LO Q·\
D SOXV G·HVVHQFH GDQV OH FDUEXUDWHXU�



��

5HPLVDJH
3RXU SUpSDUHU OD WRQGHXVH DX UHPLVDJH VDLVRQQLHU� VXLYH]
OHV SURFpGXUHV G·HQWUHWLHQ SUpFRQLVpHV j OD UXEULTXH
(QWUHWLHQ� SDJH ���

5DQJH] OD WRQGHXVH GDQV XQ ORFDO IUDLV� SURSUH HW VHF�
&RXYUH] OD WRQGHXVH SRXU OD JDUGHU SURSUH HW OD SURWpJHU�

3UpSDUDWLRQ GX V\VWqPH
G·DOLPHQWDWLRQ

/·HVVHQFH SHXW V·pYDSRUHU VL YRXV OD FRQVHUYH]
WURS ORQJWHPSV � OHV YDSHXUV GH FDUEXUDQW
ULVTXHQW HQ RXWUH G·H[SORVHU VL HOOHV UHQFRQWUHQW
XQH IODPPH QXH�

� 1H FRQVHUYH] SDV O·HVVHQFH �OH FDUEXUDQW� WURS
ORQJWHPSV�

� 1H UHPLVH] SDV OD WRQGHXVH DYHF GX FDUEXUDQW
GDQV OH UpVHUYRLU RX OH FDUEXUDWHXU GDQV XQ
ORFDO IHUPp R� VH WURXYH XQH IODPPH QXH WHOOH OD
YHLOOHXVH G·XQ FKDXIIH�HDX RX G·XQH FKDXGLqUH
SDU H[HPSOH�

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

$WWHQWLRQ

9LGDQJH] OH UpVHUYRLU GH FDUEXUDQW ORUV GH OD GHUQLqUH
WRQWH� DYDQW GH UHPLVHU OD WRQGHXVH�

�� /DLVVH] WRXUQHU OH PRWHXU GH OD WRQGHXVH MXVTX·j FH
TX·LO V·DUUrWH IDXWH GH FDUEXUDQW�

�� $PRUFH] HW UHPHWWH] OH PRWHXU HQ PDUFKH�

�� /DLVVH] OH PRWHXU WRXUQHU MXVTX·j FH TX·LO V·DUUrWH GH
QRXYHDX� /H PRWHXU HVW VXIILVDPPHQW VHF ORUVTX·LO Q·\
D SOXV PR\HQ GH OH IDLUH GpPDUUHU�

3UpSDUDWLRQ GX PRWHXU
�� 9LGDQJH] OH FDUWHU PRWHXU TXDQG OH PRWHXU HVW HQFRUH

FKDXG� 5HSRUWH]�YRXV j OD UXEULTXH 9LGDQJH GH O·KXLOH
PRWHXU� SDJH ���

�� (QOHYH] OD ERXJLH �)LJ� ���

�� $X PR\HQ G·XQH EXUHWWH� LQMHFWH] HQYLURQ XQH FXLOOqUH
j VRXSH G·KXLOH GDQV OH WURX GH OD ERXJLH�

�� )DLWHV WRXUQHU OH PRWHXU OHQWHPHQW SOXVLHXUV IRLV j
O·DLGH GX ODQFHXU� SRXU ELHQ UpSDUWLU O·KXLOH�

�� 5HPRQWH] OD ERXJLH� PDLV VDQV OD UHFRQQHFWHU�

,QIRUPDWLRQV JpQpUDOHV
�� 1HWWR\H] OH FDUWHU GH OD WRQGHXVH FRPPH LQGLTXp j OD

UXEULTXH 1HWWR\DJH GX GHVVRXV GX FDUWHU GH WRQGHXVH �
SDJH ���

�� (QOHYH] OHV VDOHWpV HW OHV GpEULV G·KHUEH VqFKH GX
F\OLQGUH� GHV DLOHWWHV GH UHIURLGLVVHPHQW GH OD FXODVVH
HW GX ERvWLHU GX YHQWLODWHXU�

�� (QOHYH] OHV GpFKHWV G·KHUEH� OD VDOHWp HW OD FUDVVH GHV
VXUIDFHV H[WHUQHV GX PRWHXU� GX FDSRW HW GX GHVVXV GX
FDUWHU GH OD WRQGHXVH�

�� 9pULILH] O·pWDW GH OD ODPH FRPPH H[SOLTXp j OD
UXEULTXH (QWUHWLHQ GH OD ODPH GH FRXSH� SDJH ���

�� (IIHFWXH] O·HQWUHWLHQ GX ILOWUH j DLU� FRPPH H[SOLTXp j
OD UXEULTXH 5HPSODFHPHQW GX ILOWUH j DLU� SDJH ���

�� /XEULILH] OHV URXHV �PRGqOH DXWRWUDFWp VHXOHPHQW��
FRPPH H[SOLTXp j OD UXEULTXH *UDLVVDJH GH OD
WUDQVPLVVLRQ G·DXWRWUDFWLRQ� SDJH ���

�� 6HUUH] WRXV OHV pFURXV� ERXORQV HW YLV�

�� 5HWRXFKH] WRXV OHV SRLQWV GH URXLOOH HW OHV VXUIDFHV
pUDIOpHV DYHF GH OD SHLQWXUH HQ YHQWH FKH] OHV
FRQFHVVLRQQDLUHV DJUppV�



��

3OLDJH GX PDQFKHURQ

9RXV ULVTXH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU
OHV FkEOHV VL YRXV SOLH] RX GpSOLH] PDO OH
PDQFKHURQ� /D PDFKLQH HVW DORUV VXVFHSWLEOH GH
VXELU XQH GpIDLOODQFH FH TXL SHXW UHQGUH
O·XWLOLVDWLRQ GDQJHUHXVH�

� (YLWH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU OHV
FkEOHV�

� 0DQLSXOH] OHV FkEOHV DYHF SUpFDXWLRQ TXDQG
YRXV SOLH] RX GpSOLH] OH PDQFKHURQ�

� 1·XWLOLVH] SDV OD WRQGHXVH VL XQ RX SOXVLHXUV
FkEOHV VRQW SLQFpV� pWLUpV RX HQGRPPDJpV�
$GUHVVH]�YRXV j XQ UpSDUDWHXU DJUpp�

$WWHQWLRQ

�� 'HVVHUUH] OHV ERXWRQV GH UpJODJH GH KDXWHXU TXL IL[HQW
OH PDQFKHURQ j OD WRQGHXVH�

�� 'HVVHUUH] OHV ERXWRQV TXL IL[HQW OD SDUWLH VXSpULHXUH j
OD SDUWLH LQIpULHXUH GX PDQFKHURQ�

�� $EDLVVH] OD SDUWLH LQIpULHXUH GX PDQFKHURQ YHUV
O·DYDQW DYHF SUpFDXWLRQ MXVTX·j FH TX·HOOH UHSRVH VXU OH
PRWHXU �)LJ� ����

P�����

)LJXUH ��

�� 5HSOLH] OD SDUWLH VXSpULHXUH GX PDQFKHURQ HQ DUULqUH
DYHF SUpFDXWLRQ MXVTX·j FH TX·HOOH UHSRVH ELHQ j SODW
�)LJ� ����

5HPLVH HQ VHUYLFH DSUqV
UHPLVDJH

9RXV ULVTXH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU
OHV FkEOHV VL YRXV SOLH] RX GpSOLH] PDO OH
PDQFKHURQ� /D PDFKLQH HVW DORUV VXVFHSWLEOH GH
VXELU XQH GpIDLOODQFH FH TXL SHXW UHQGUH
O·XWLOLVDWLRQ GDQJHUHXVH�

� (YLWH] GH SLQFHU� G·pWLUHU RX G·HQGRPPDJHU OHV
FkEOHV�

� 0DQLSXOH] OHV FkEOHV DYHF SUpFDXWLRQ TXDQG
YRXV SOLH] RX GpSOLH] OH PDQFKHURQ�

� 1·XWLOLVH] SDV OD WRQGHXVH VL XQ RX SOXVLHXUV
FkEOHV VRQW SLQFpV� pWLUpV RX HQGRPPDJpV�
$GUHVVH]�YRXV j XQ UpSDUDWHXU DJUpp�

$WWHQWLRQ

�� 'pSOLH] OD SDUWLH VXSpULHXUH GX PDQFKHURQ DYHF
SUpFDXWLRQ MXVTX·j FH TX·HOOH V·DGDSWH j OD SDUWLH
LQIpULHXUH� SXLV VHUUH] OHV ERXWRQV�

�� 9pULILH] OH FRXSOH GH VHUUDJH GHV IL[DWLRQV�

�� 'pSRVH] OD ERXJLH �)LJ� �� HW IDLWHV WRXUQHU OH PRWHXU
UDSLGHPHQW j O·DLGH GX ODQFHXU SRXU pOLPLQHU
O·H[FpGHQW G·KXLOH GX F\OLQGUH�

�� 1HWWR\H] RX UHPSODFH] OD ERXJLH VL HOOH HVW IHQGXH�
FDVVpH RX VL OHV pOHFWURGHV VRQW XVpHV�

�� ,QVWDOOH] HW VHUUH] OD ERXJLH j �� 1P�

�� 3URFpGH] DX[ HQWUHWLHQV SUpFRQLVpV� FRPPH H[SOLTXp j
OD UXEULTXH (QWUHWLHQ� SDJH ���

�� 5HPSOLVVH] OH UpVHUYRLU G·HVVHQFH IUDvFKH �)LJ� ���

�� &RQWU{OH] OH QLYHDX G·KXLOH PRWHXU� FRPPH H[SOLTXp j
OD UXEULTXH &RQWU{OH GX QLYHDX GH O·KXLOH PRWHXU�
SDJH ���

�� &RQQHFWH] OD ERXJLH�



��

'pSDQQDJH
7RUR D FRQoX HW FRQVWUXLW FHWWH WRQGHXVH 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�

3UREOqPH &DXVHV SRVVLEOHV 5HPqGH

/H PRWHXU QH GpPDUUH SDV� �� /H UpVHUYRLU GH FDUEXUDQW HVW
YLGH RX OH FLUFXLW G·DOLPHQWDWLRQ
FRQWLHQW GX FDUEXUDQW TXL Q·HVW
SDV IUDLV�

�� 9LGDQJH] OH UpVHUYRLU
G·HVVHQFH HW�RX UHPSOLVVH]�OH
G·HVVHQFH IUDvFKH� 6L OH
SUREOqPH SHUVLVWH� FRQVXOWH]
XQ FRQFHVVLRQQDLUH 7RUR DJUpp�

�� /·DPRUFHXU Q·D SDV pWp
DFWLRQQp�

�� $SSX\H] WURLV IRLV VXU
O·DPRUFHXU

�� /D ERXJLH Q·HVW SDV FRQQHFWpH� �� &RQQHFWH] OD ERXJLH�

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

�� &RQWU{OH] OD ERXJLH HW UpJOH]
O·pFDUWHPHQW GHV pOHFWURGHV DX
EHVRLQ� 5HPSODFH] OD ERXJLH VL
HOOH HVW SLTXpH� HQFUDVVpH RX
ILVVXUpH�

/H PRWHXU GpPDUUH GLIILFLOHPHQW RX
SHUG GH OD SXLVVDQFH�

�� /H UpVHUYRLU GH FDUEXUDQW
FRQWLHQW GX FDUEXUDQW TXL Q·HVW
SDV IUDLV�

�� 9LGDQJH] OH UpVHUYRLU
G·HVVHQFH HW UHPSOLVVH]�OH
G·HVVHQFH IUDvFKH�

�� /H UHQLIODUG GX ERXFKRQ GX
UpVHUYRLU GH FDUEXUDQW HVW
ERXFKp�

�� 1HWWR\H] OH UHQLIODUG RX
UHPSODFH] OH ERXFKRQ�

�� /·pOpPHQW ILOWUDQW HVW HQFUDVVp
FH TXL OLPLWH OH GpELW G·DLU�

�� 1HWWR\H] OH ILOWUH j DLU�

�� /H GHVVRXV GX FDUWHU GH
WRQGHXVH FRPSRUWH GHV
GpFKHWV G·KHUEH FRXSpH HW
DXWUHV GpEULV�

�� 1HWWR\H] OH GHVVRXV GX FDUWHU
GH WRQGHXVH�

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

�� &RQWU{OH] OD ERXJLH HW UpJOH]
O·pFDUWHPHQW GHV pOHFWURGHV DX
EHVRLQ� 5HPSODFH] OD ERXJLH VL
HOOH HVW SLTXpH� HQFUDVVpH RX
ILVVXUpH�

�� /H QLYHDX G·KXLOH PRWHXU HVW
LQVXIILVDQW RX O·KXLOH HVW
HQFUDVVpH�

�� &RQWU{OH] OH QLYHDX G·KXLOH
PRWHXU� &KDQJH] O·KXLOH VL HOOH
HVW HQFUDVVpH RX IDLWHV
O·DSSRLQW VL OH QLYHDX HVW
LQVXIILVDQW�

/H PRWHXU WRXUQH LUUpJXOLqUHPHQW� �� /D ERXJLH Q·HVW SDV FRQQHFWpH� �� &RQQHFWH] OD ERXJLH�J

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

�� &RQWU{OH] OD ERXJLH HW UpJOH]
O·pFDUWHPHQW GHV pOHFWURGHV DX
EHVRLQ� 5HPSODFH] OD ERXJLH VL
HOOH HVW SLTXpH� HQFUDVVpH RX
ILVVXUpH�

�� /·pOpPHQW ILOWUDQW HVW HQFUDVVp
FH TXL OLPLWH OH GpELW G·DLU�

�� 1HWWR\H] OH ILOWUH j DLU�



��

3UREOqPH 5HPqGH&DXVHV SRVVLEOHV

/D WRQGHXVH RX OH PRWHXU YLEUHQW
H[FHVVLYHPHQW�

�� /D ODPH HVW WRUGXH RX
GpVpTXLOLEUpH�

�� (TXLOLEUH] OD ODPH� 5HPSODFH]
OD ODPH VL HOOH HVW WRUGXH�

�� /H ERXORQ GH OD ODPH HVW
GHVVHUUp�

�� 6HUUH] O·pFURX GH OD ODPH�

�� /H GHVVRXV GX FDUWHU GH
WRQGHXVH FRPSRUWH GHV
GpFKHWV G·KHUEH FRXSpH HW
DXWUHV GpEULV�

�� 1HWWR\H] OH GHVVRXV GX FDUWHU
GH WRQGHXVH�

�� %RXORQV GH PRQWDJH GX PRWHXU
GHVVHUUpV�

�� 6HUUH] OHV ERXORQV GH PRQWDJH
GX PRWHXU�

7RQWH QRQ XQLIRUPH� �� /D ODPH HVW pPRXVVpH� �� $II�WH] HW pTXLOLEUH] OD ODPH�

�� 9RXV WRQGH] HQ VXLYDQW OH
PrPH SDUFRXUV FKDTXH IRLV�

�� &KDQJH] OH SDUFRXUV GH OD
WRQGHXVH�

�� /H GHVVRXV GX FDUWHU GH
WRQGHXVH FRPSRUWH GHV
GpFKHWV G·KHUEH FRXSpH HW
DXWUHV GpEULV�

�� 1HWWR\H] OH GHVVRXV GX FDUWHU
GH WRQGHXVH�

2EVWUXFWLRQ GH O·pMHFWHXU� �� /D KDXWHXU GH FRXSH HVW WURS
EDVVH�

�� $XJPHQWH] OD KDXWHXU GH
FRXSH�

�� 9RXV YRXV GpSODFH] WURS YLWH� �� 5DOHQWLVVH]�

�� /·KHUEH HVW KXPLGH� �� 1H WRQGH] SDV TXDQG O·KHUEH
HVW PRXLOOpH�

�� /H GHVVRXV GX FDUWHU GH
WRQGHXVH FRPSRUWH GHV
GpFKHWV G·KHUEH FRXSpH HW
DXWUHV GpEULV�

�� 1HWWR\H] OH GHVVRXV GX FDUWHU
GH WRQGHXVH�

/D WRQGHXVH Q·HVW SDV DXWRWUDFWpH
�PRGqOH DXWRWUDFWp VHXOHPHQW�

�� /H FkEOH GH FRPPDQGH
G·DXWRWUDFWLRQ HVW GpUpJOp RX
HQGRPPDJp�

�� 5pJOH] OH FkEOH GH FRPPDQGH
G·DXWRWUDFWLRQ� 5HPSODFH] OH
FkEOH DX EHVRLQ�

�� /H FDUWHU GH FRXUURLH FRPSRUWH
GHV GpEULV�

�� (QOHYH] OHV GpEULV VRXV OH
FDUWHU GH FRXUURLH�



7RQGHXVHV j JXLGDJH
DUULqUH j HVVHQFH RX
pOHFWULTXHV� DYHF RX
VDQV ILO� HW
SURIHVVLRQQHOOHV GH
�� FP �����

*DUDQWLH WRWDOH 7RUR
*DUDQWLH FRPSOqWH

�*DUDQWLH OLPLWpH SRXU XVDJH FRPPHUFLDO�

&RQGLWLRQV HW SURGXLWV FRXYHUWV
/D VRFLpWp 7RUR HW VD ILOLDOH� OD VRFLpWp 7RUR :DUUDQW\� V·HQJDJHQW
VROLGDLUHPHQW� HQ YHUWX G·XQ DFFRUG SDVVp HQWUH HOOHV� j UpSDUHU
WRXW SURGXLW 7252 XWLOLVp j GHV ILQV UpVLGHQWLHOOHV QRUPDOHV
 TXL
SUpVHQWHUDLW XQ GpIDXW GH IDEULFDWLRQ RX WRPEHUDLW HQ SDQQH HQ
UDLVRQ GH OD GpIDLOODQFH G·XQH SLqFH� /D JDUDQWLH FRXYUH OD SpULRGH
VXLYDQWH� j SDUWLU GH OD GDWH G·DFKDW�

3URGXLWV 3pULRGH GH JDUDQWLH

� 7RQGHXVHV 6XSHU 5HF\FOHUÇ � DQV� FRPSOqWH

� 7RQGHXVHV 9DFX3RZHUÇ � DQV� FRPSOqWH

� 7RXWHV DXWUHV WRQGHXVHV � DQV� FRPSOqWH

� 7RXWHV OHV EDWWHULHV � DQ� FRPSOqWH

&HWWH JDUDQWLH FRXYUH OH FR�W GHV SLqFHV HW GH OD PDLQ G·±XYUH�
PDLV OH WUDQVSRUW HVW j FKDUJH GX SURSULpWDLUH�

&HWWH JDUDQWLH V·DSSOLTXH j WRXWHV OHV WRQGHXVHV j JXLGDJH DUULqUH
PRWRULVpHV� j HVVHQFH RX pOHFWULTXHV� DYHF RX VDQV ILO�


 /· XWLOLVDWLRQ ´j GHV ILQV UpVLGHQWLHOOHV QRUPDOHVµ HVW O·HPSORL GDQV
OH MDUGLQ GH YRWUH PDLVRQ� /·XWLOLVDWLRQ GDQV SOXVLHXUV MDUGLQV HVW
FRQVLGpUpH FRPPH XQ XVDJH FRPPHUFLDO� FRXYHUW SDU XQH
JDUDQWLH OLPLWpH�

*DUDQWLH OLPLWpH SRXU XVDJH FRPPHUFLDO
/HV WRQGHXVHV j JXLGDJH DUULqUH 7RUR PRWRULVpHV XWLOLVpHV j GHV
ILQV FRPPHUFLDOHV� SDU GHV pWDEOLVVHPHQWV RX GRQQpHV HQ
ORFDWLRQ� VRQW JDUDQWLHV FRQWUH WRXW GpIDXW GH IDEULFDWLRQ� &HWWH
JDUDQWLH QH FRXYUH SDV OD GpIDLOODQFH GHV SLqFHV GXH j O·XVXUH
QRUPDOH� /D JDUDQWLH FRXYUH OD SpULRGH VXLYDQWH� j SDUWLU GH OD GDWH
G·DFKDW�

3URGXLWV 3pULRGH GH JDUDQWLH

0RWHXU 0DFKLQH HQWLqUH

: 7RQGHXVHV
SURIHVVLRQQHOOHV
GH �� FP �����

� DQV� OLPLWpH � DQ� OLPLWpH

: 7RXWHV DXWUHV
WRQGHXVHV

�� MRXUV� OLPLWpH �� MRXUV� OLPLWpH

,QVWUXFWLRQV G·REWHQWLRQ GX VHUYLFH VRXV JDUDQWLH
6L YRXV SHQVH] TXH YRWUH SURGXLW 7RUR SUpVHQWH XQ GpIDXW GH
IDEULFDWLRQ� FRQWDFWH] OH PDUFKDQG FKH] TXL YRXV O·DYH] DFKHWp RX
WRXW DXWUH FRQFHVVLRQQDLUH 7RUR DJUpp �YRLU OD OLVWH GDQV OHV SDJHV
MDXQHV GH O·DQQXDLUH WpOpSKRQLTXH�� /H FRQFHVVLRQQDLUH 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 XQH DXWUH YRXV Q·rWHV SDV VDWLVIDLW GX
GLDJQRVWLF GH YRWUH FRQFHVVLRQQDLUH FRQFHUQDQW OH GpIDXW GH
IDEULFDWLRQ� RX SRXU FRQQDvWUH O·DGUHVVH G·XQ FRQFHVVLRQQDLUH 7RUR
DJUpp SURFKH GH FKH] YRXV� Q·KpVLWH] SDV j QRXV FRQWDFWHU j
O·DGUHVVH VXLYDQWH�

&XVWRPHU 6HUYLFH 'HSDUWPHQW

7RUR :DUUDQW\ &RPSDQ\

���� /\QGDOH $YHQXH 6RXWK

%ORRPLQJWRQ� 01 ����������

������������

2EOLJDWLRQV GX SURSULpWDLUH
9RWUH SURGXLW 7RUR GRLW rWUH HQWUHWHQX HQ VXLYDQW OHV LQVWUXFWLRQV GX
PRGH G·HPSORL�&HW HQWUHWLHQ GH URXWLQH� TX·LO VRLW HIIHFWXp SDU YRXV
RX SDU XQ FRQFHVVLRQQDLUH� HVW j YRV IUDLV�

(OpPHQWV HW FRQGLWLRQV QRQ FRXYHUWV
,O Q·\ D SDV G·DXWUHV JDUDQWLHV H[SUHVVHV� H[FHSWp OD JDUDQWLH
VSpFLDOH GX V\VWqPH DQWLSROOXWLRQ GH FHUWDLQV SURGXLWV� HW OD
JDUDQWLH 7RUR GH GpPDUUDJH GHV PRWHXUV *76� /D SUpVHQWH
JDUDQWLH QH FRXYUH SDV�

� /HV IUDLV QRUPDX[ G·HQWUHWLHQ HW GH UHPSODFHPHQW GH SLqFHV�
WHOOHV TXH OHV ILOWUHV� OH FDUEXUDQW� OHV OXEULILDQWV� OHV ERXJLHV� OH
UHPSODFHPHQW GHV ODPHV XVpHV� OD YLGDQJH G·KXLOH� O·DII�WDJH
GHV ODPHV� OH UpJODJH GHV FkEOHV HW GH OD WULQJOHULH 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
UpSDUDWLRQ HQ UDLVRQ G·DFFLGHQWV RX G·XQ GpIDXW G·HQWUHWLHQ�

� /HV UpSDUDWLRQV UHTXLVHV HQ UDLVRQ GH O·XVDJH G·XQ FDUEXUDQW
LQDGpTXDW� GH O·LQWURGXFWLRQ G·LPSXUHWpV GDQV OH V\VWqPH
G·DOLPHQWDWLRQ� RX G·XQH QpJOLJHQFH GH OD SUpSDUDWLRQ UHTXLVH
GX V\VWqPH G·DOLPHQWDWLRQ DYDQW XQH SpULRGH G·LQXWLOLVDWLRQ GH
SOXV GH WURLV PRLV�

� /HV UpSDUDWLRQV UHTXLVHV HQ UDLVRQ G·XQ WUDLWHPHQW LQFRUUHFW GH
OD EDWWHULH� G·LUUpJXODULWpV GH O·DOLPHQWDWLRQ pOHFWULTXH� RX G·XQH
QpJOLJHQFH GHV SURFpGXUHV GH UHPLVDJH UHTXLVHV�

� /HV IUDLV GH SULVH j GRPLFLOH HW GH OLYUDLVRQ�

7RXWHV OHV UpSDUDWLRQV FRXYHUWHV SDU OD SUpVHQWH JDUDQWLH GRLYHQW
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
GpGRPPDJHPHQW DXTXHO FHWWH JDUDQWLH GRQQH GURLW�

/D VRFLpWp 7RUR HW OD VRFLpWp 7RUR :DUUDQW\ GpFOLQHQW WRXWH
UHVSRQVDELOLWp TXDQW DX[ pYHQWXHOV GRPPDJHV VHFRQGDLUHV RX
LQGLUHFWV OLpV j O·XWLOLVDWLRQ GHV SURGXLWV 7RUR FRXYHUWV SDU FHWWH
JDUDQWLH� HW QRWDPPHQW DX[ FR�WV HW GpSHQVHV HQFRXUXV SRXU VH
SURFXUHU XQ pTXLSHPHQW RX XQ VHUYLFH GH VXEVWLWXWLRQ GXUDQW XQH
SpULRGH UDLVRQQDEOH SRXU FDXVH GH GpIDLOODQFH RX G·LQGLVSRQLELOLWp
HQ DWWHQGDQW OD UpSDUDWLRQ VRXV JDUDQWLH� /·H[FOXVLRQ GH OD JDUDQWLH
GHV GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV HW OD OLPLWDWLRQ GH OD GXUpH
G·XQH JDUDQWLH LPSOLFLWH QH VRQW SDV DXWRULVpHV SDU FHUWDLQHV
OpJLVODWLRQV� HW SHXYHQW GRQF QH SDV V·DSSOLTXHU GDQV YRWUH FDV�

&HWWH JDUDQWLH YRXV GRQQH GHV GURLWV VSpFLILTXHV� DX[TXHOV
SHXYHQW V·DMRXWHU G·DXWUHV GURLWV TXL YDULHQW G·XQ SD\V �RX G·XQH
UpJLRQ� j O·DXWUH�

$XWUHV SD\V TXH OHV (WDWV�8QLV HW OH &DQDGD
/HV FRQVRPPDWHXUV D\DQW DFKHWp GHV SURGXLWV 7RUR H[SRUWpV GHV (WDWV�8QLV RX GX &DQDGD GHYURQW VH PHWWUH HQ UDSSRUW DYHF OHXU
GLVWULEXWHXU �FRQFHVVLRQQDLUH� 7RUR DILQ G·REWHQLU OHV SROLFHV GH JDUDQWLH SRXU OHXU SD\V� SURYLQFH RX pWDW� 6L� SRXU XQH UDLVRQ
TXHOFRQTXH� YRXV Q·pWLH] SDV VDWLVIDLW GX VHUYLFH GH YRWUH GLVWULEXWHXU RX DYLH] GHV GLIILFXOWpV j REWHQLU GHV LQIRUPDWLRQV VXU OD JDUDQWLH�
FRQWDFWH] O·LPSRUWDWHXU 7252� (Q GHUQLHU UHFRXUV� YRXV SRXYH] QRXV FRQWDFWHU j OD 7RUR :DUUDQW\ &RPSDQ\�
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