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$77(17,21

/HV pPDQDWLRQV SURYHQDQW GX PRWHXU FRQWLHQQHQW
GHV VXEVWDQFHV TXH O·pWDW GH &DOLIRUQLH FRQVLGqUH
FRPPH VXVFHSWLEOHV GH SURYRTXHU GHV FDQFHUV� GHV
PDOIRUPDWLRQV FRQJpQLWDOHV RX G·DXWUHV WURXEOHV
GH OD UHSURGXFWLRQ�

,QWURGXFWLRQ
0HUFL G·DYRLU IDLW FRQILDQFH j /DZQ��%R\� 1RXV HVSpURQV
TXH YRWUH QRXYHOOH DFTXLVLWLRQ YRXV GRQQHUD SOHLQH
VDWLVIDFWLRQ�

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

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

�

����

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

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

0RGqOH QR�

1R GH VpULH�

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

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

$77(17,21 VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU GHV
EOHVVXUHV JUDYHV� YRLUH PRUWHOOHV� VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�
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358'(1&( VLJQDOH XQ GDQJHU SRXYDQW HQWUDvQHU GHV
EOHVVXUHV OpJqUHV RX PRGpUpHV VL OHV SUpFDXWLRQV
UHFRPPDQGpHV QH VRQW SDV UHVSHFWpHV�

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

6pFXULWp
3RXU DVVXUHU OH PD[LPXP GH VpFXULWp HW GH UHQGHPHQW
HW ELHQ FRQQDvWUH OD PDFKLQH� LO HVW HVVHQWLHO TXH YRXV�
PrPH HW WRXW DXWUH XWLOLVDWHXU GH OD PDFKLQH OLVLH] HW
FRPSUHQLH] OD PDWLqUH GH FH JXLGH DYDQW GH PHWWUH OH
PRWHXU HQ PDUFKH� )DLWHV SDUWLFXOLqUHPHQW DWWHQWLRQ
DX[ V\PEROHV GH VpFXULWp TXL VLJQLILHQW
358'(1&(� $77(17,21 RX '$1*(5 HW
FRQFHUQHQW OD VpFXULWp GHV SHUVRQQHV� 9HLOOH] j OLUH HW
ELHQ FRPSUHQGUH FHV GLUHFWLYHV TXL SRUWHQW VXU YRWUH
VpFXULWp� 1H SDV OHV UHVSHFWHU� F·HVW ULVTXHU GH VH
EOHVVHU�

9RWUH GpQHLJHXVH HVW FRQoXH HW WHVWpH SRXU IRQFWLRQQHU
FRUUHFWHPHQW HW VDQV GDQJHU j FRQGLWLRQ TXH O·RQ UHVSHFWH
VWULFWHPHQW OHV LQVWUXFWLRQV GH VpFXULWp TXL VXLYHQW� /H
QRQ�UHVSHFW GH FHV LQVWUXFWLRQV SHXW FDXVHU GHV
DFFLGHQWV�

6pFXULWp GHV GpQHLJHXVHV
/HV LQVWUXFWLRQV TXL VXLYHQW VRQW DGDSWpHV GHV QRUPHV
$16,�23(, %����³���� HW ,62 ���������� /HV
LQIRUPDWLRQV RX OD WHUPLQRORJLH VSpFLILTXHV DX[
GpQHLJHXVHV /DZQ�%R\ VRQW LQGLTXpHV HQWUH SDUHQWKqVHV�

$SSUHQWLVVDJH

� /LVH] DWWHQWLYHPHQW OH PRGH G·HPSORL SRXU ELHQ
FRQQDvWUH OHV FRPPDQGHV HW OD PDQLqUH FRUUHFWH
G·XWLOLVHU OD PDFKLQH� 6DFKH] FRPPHQW DUUrWHU OD
PDFKLQH HW GpEUD\HU OHV FRPPDQGHV UDSLGHPHQW�

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

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

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

3UpOLPLQDLUHV

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

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

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

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

� &RQVHUYH] OH FDUEXUDQW GDQV XQ UpFLSLHQW
KRPRORJXp�

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

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

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

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

� 5pJOH] OD KDXWHXU GX FDUWHU GH UDPDVVDJH ��GH WDULqUH�
SRXU QH SDV UDPDVVHU GH FDLOORX[ RX JUDYLHU �SDV
QpFHVVDLUH SRXU OHV GpQHLJHXVHV j XQ VHXO pWDJH��

� 1·HQWUHSUHQH] MDPDLV GH UpJODJHV ORUVTXH OH PRWHXU
WRXUQH� VDXI VL OH FRQVWUXFWHXU �/DZQ�%R\� OH GHPDQGH
H[SUHVVpPHQW�

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

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

8WLOLVDWLRQ

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

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

� $SUqV DYRLU KHXUWp XQ REVWDFOH� FRXSH] OH PRWHXU�
GpEUDQFKH] OD ERXJLH HW YpULILH] VRLJQHXVHPHQW VL OD
GpQHLJHXVH Q·HVW SDV HQGRPPDJpH� $SSRUWH] OHV
UpSDUDWLRQV pYHQWXHOOHPHQW QpFHVVDLUHV DYDQW GH
UHSUHQGUH OH WUDYDLO�

� 6L OD PDFKLQH VH PHW j YLEUHU GH IDoRQ DQRUPDOH�
FRXSH] OH PRWHXU HW FKHUFKH]�HQ LPPpGLDWHPHQW OD
FDXVH� /HV YLEUDWLRQV VRQW JpQpUDOHPHQW OH VLJQH G·XQ
SUREOqPH�
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� &RXSH] WRXMRXUV OH PRWHXU DYDQW GH TXLWWHU OD SRVLWLRQ
GH FRQGXLWH� GH GpVREVWUXHU OH FDUWHU GH FROOHFWHXU
�WDULqUH��URXH KpOLFH RX OH JXLGH G·pMHFWLRQ �pMHFWHXU��
RX G·HQWUHSUHQGUH WRXW UpJODJH� LQVSHFWLRQ RX
UpSDUDWLRQ�

� $YDQW WRXW QHWWR\DJH� LQVSHFWLRQ RX UpSDUDWLRQ� YpULILH]
TXH OH UDPDVVHXU�OD WXUELQH �OD WDULqUH RX OHV SDOHV GX
URWRU�OD URXH KpOLFH� HW WRXWHV OHV SLqFHV PRELOHV VRQW j
O·DUUrW� 'pEUDQFKH] OD ERXJLH HW pORLJQH] OH FDSXFKRQ
SRXU pYLWHU WRXW ULVTXH GH GpPDUUDJH DFFLGHQWHO�
'pEUDQFKH] OH FkEOH GHV PRGqOHV pOHFWULTXHV�

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

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

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

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

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

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

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

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

� 1·XWLOLVH] SDV G·DXWUHV DFFHVVRLUHV TXH FHX[ DSSURXYpV
SDU OH IDEULFDQW GH OD GpQHLJHXVH �/DZQ�%R\�� WHOV TXH
OHVWV GH URXH� FRQWUHSRLGV� FDELQH� HWF� �'HPDQGH] j
YRWUH FRQFHVVLRQQDLUH RIILFLHO TXHOV VRQW OHV
DFFHVVRLUHV GLVSRQLEOHV SRXU YRWUH GpQHLJHXVH��

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

(QWUHWLHQ HW UHPLVDJH

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

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

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

� 5HPSODFH] OHV GpFDOFRPDQLHV G·LQVWUXFWLRQ RX GH
VpFXULWp PDQTXDQWHV RX HQGRPPDJpHV�

� $SUqV DYRLU XWLOLVp OD GpQHLJHXVH� ODLVVH]�OD WRXUQHU j
YLGH TXHOTXHV PLQXWHV SRXU pYLWHU TXH OH UDPDVVHXU
�OD WDULqUH� HW OD WXUELQH QH VRLHQW EORTXpV SDU OH JHO�
�7DQW TXH OH PRWHXU WRXUQH� WLUH] SOXVLHXUV IRLV OD FRUGH
GX ODQFHXU��

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

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

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

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

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

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

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

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



�

� 3RXU OHV GpQHLJHXVHV j GHX[ pWDJHV� XWLOLVH] OD YLWHVVH
OD SOXV EDVVH ORUVTXH YRXV WUDYDLOOH] VXU XQH SHQWH�

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

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

� 1·HIIHFWXH] TXH OHV RSpUDWLRQV G·HQWUHWLHQ GpFULWHV
GDQV FH PDQXHO� $YDQW WRXWH LQWHUYHQWLRQ GH UpJODJH�
G·HQWUHWLHQ RX GH UpSDUDWLRQ� FRXSH] OH PRWHXU�
GpEUDQFKH] OD ERXJLH HW pORLJQH] OH FKDSHDX SRXU
pYLWHU TXH TXHOTX·XQ QH IDVVH DFFLGHQWHOOHPHQW
GpPDUUHU OH PRWHXU� 6L MDPDLV OD PDFKLQH UHTXLHUW XQH
UpSDUDWLRQ LPSRUWDQWH� IDLWHV DSSHO j YRWUH YHQGHXU
UpSDUDWHXU /DZQ�%R\ DJUpp�

� 1H IDLWHV SDV WRXUQHU OH PRWHXU j YLWHVVH H[FHVVLYH HQ
PRGLILDQW OH UpJODJH GX UpJXODWHXU�

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

� 3RXU SUpVHUYHU OH ERQ IRQFWLRQQHPHQW HW OD VpFXULWp�
Q·XWLOLVH] TXH GHV SLqFHV GH UHFKDQJH HW DFFHVVRLUHV
DXWKHQWLTXHV /DZQ�%R\ SRXU TXH YRWUH /DZQ�%R\
UHVWH HQWLqUHPHQW /DZQ�%R\� 1·XWLOLVH] SDV GH SLqFHV
HW DFFHVVRLUHV VRL�GLVDQW FRPSDWLEOHV� FDU FHOD
SRXUUDLW rWUH GDQJHUHX[�



�

'pFDOFRPDQLHV GH VpFXULWp HW G·LQVWUXFWLRQV
'HV GpFDOFRPDQLHV GH VpFXULWp HW G·LQVWUXFWLRQV ELHQ YLVLEOHV VRQW SODFpHV SUqV GHV HQGURLWV SRWHQWLHOOHPHQW GDQJHUHX[�
7RXWH GpFDOFRPDQLH HQGRPPDJpH RX PDQTXDQWH GRLW rWUH UHPSODFpH�

6XU OH SDQQHDX GH FRPPDQGH �PRGqOH ������
�5pI� ���������

6XU O·pMHFWHXU
�5pI� ���������

6XU OD JDUGH GH O·pFKDSSHPHQW
�5pI� ���������

6XU OH PDQFKHURQ
�5pI� ���������

6XU OH SDQQHDX GH FRPPDQGH �PRGqOH ������
�5pI� ���������



�

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

3LqFHV GpWDFKpHV

3LqFH 4XDQWLWp 8WLOLVDWLRQ

5RXHV
(QWUHWRLVHV
(FURXV j SRXVVHU

�
�
�

0RQWDJH GHV URXHV

(MHFWHXU
7LJH G·RULHQWDWLRQ
%RXORQV GH FDUURVVLHU
5RQGHOOHV
(FURXV

�
�
�
�
�

0RQWDJH GH O·pMHFWHXU HW GH VD SRLJQpH G·RULHQWDWLRQ

0DQFKHURQ
%RXORQ j ±LO HW HQWUHWRLVH
9LV j PpWDX[

�
�
�

0RQWDJH GX PDQFKHURQ

&kEOH GH FRPPDQGH
5HVVRUW
'LVSRVLWLI GH UpJODJH GX FkEOH

�
�
�

0RQWDJH GX FkEOH GH FRPPDQGH

0RQWDJH GHV URXHV
�� 3ODFHU XQH FDOH HQ ERLV VRXV O·HVVLHX SRXU OH VRXWHQLU

�)LJ� ���

�� 0RQWHU XQH HQWUHWRLVH HW XQH URXH VXU O·HVVLHX� HQ
YHLOODQW j WRXUQHU OH F{Wp j VL[ UD\RQV GH OD URXH YHUV OH
FHQWUH GH O·HVVLHX� *OLVVHU XQ pFURX j SRXVVHU VXU
O·H[WUpPLWp GH O·HVVLHX �)LJ� ���

�� $ O·DLGH G·XQ PDUWHDX� IUDSSHU O·pFURX j SRXVVHU
SRXU OH ORJHU VROLGHPHQW HQ SRVLWLRQ� 5pSpWHU OHV
RSpUDWLRQV � HW � SRXU O·DXWUH URXH�

���

)LJXUH �
�� (FURX j SRXVVHU

�� (QWUHWRLVH

�� (VVLHX

0RQWDJH GH O·pMHFWHXU HW GH VD
SRLJQpH G·RULHQWDWLRQ
�� 3ODFHU OD SRLJQpH G·RULHQWDWLRQ VXU OD FRXURQQH

G·pMHFWHXU �)LJ� ���



�

�����
�

�

� �

)LJXUH �
�� &RXURQQH

�� (MHFWHXU

�� 3RLJQpH G·RULHQWDWLRQ

�� %RXORQ GH FDUURVVLHU

�� 5RQGHOOH

�� (FURX GH EORFDJH

�� ,QVpUHU O·pMHFWHXU HQWUH OD FRXURQQH HW OD SRLJQpH
G·RULHQWDWLRQ� HW DOLJQHU OHV WURXV �)LJ� ���

�� )L[HU O·DUULqUH GH O·pMHFWHXU HW OD SRLJQpH j O·DLGH G·XQ
ERXORQ GH FDUURVVLHU LQVpUp GDQV OH WURX FHQWUDO GH OD
FRXURQQH� HW G·XQH URQGHOOH HW XQ pFURX SODFpV GX F{Wp
H[WpULHXU GH O·pMHFWHXU �)LJ� ���

5HPDUTXH � )DLUH WRXUQHU OD FRXURQQH SRXU IDFLOLWHU OH
PRQWDJH GH O·pMHFWHXU�

�� )L[HU O·pMHFWHXU HW VD SRLJQpH G·RULHQWDWLRQ j OD
FRXURQQH j O·DLGH GHV DXWUHV ERXORQV GH FDUURVVLHU�
URQGHOOHV HW pFURXV� 6HUUHU VROLGHPHQW WRXV OHV pFURXV�

0RQWDJH GX PDQFKHURQ
�� (QOHYHU OH OLHQ TXL DWWDFKH OH FkEOH GH FRPPDQGH DX

PDQFKHURQ LQIpULHXU �)LJ� ���

���

�

�

�

)LJXUH �
�� 0DQFKHURQ

�� 9LV j PpWDX[

�� %RXORQ j ±LO HW HQWUHWRLVH

�� *OLVVHU OHV H[WUpPLWpV GX PDQFKHURQ GDQV OHV
RXYHUWXUHV GX FDSRW HW VXU OHV PDQFKHURQV LQIpULHXUV
GDQV OH FDSRW�

�� )L[HU OH F{Wp GURLW GX PDQFKHURQ j O·DLGH GH GHX[ YLV j
PpWDX[�

�� )L[HU OH F{Wp JDXFKH GX PDQFKHURQ j O·DLGH G·XQH YLV j
PpWDX[� G·XQ ERXORQ j ±LO HW G·XQH HQWUHWRLVH� FRPPH
LOOXVWUp j OD )LJXUH ��

5HPDUTXH � ,QVpUHU OH ERXORQ j ±LO GDQV O·HQWUHWRLVH
DYDQW GH O·XWLOLVHU SRXU IL[HU OH PDQFKHURQ DX FKkVVLV GH OD
GpQHLJHXVH�

�� 2ULHQWHU O·±LO GX ERXORQ SHUSHQGLFXODLUHPHQW DX WURX
VXSpULHXU GH OD EUDQFKH JDXFKH GX PDQFKHURQ� HW OH
VHUUHU�

0RQWDJH GX FkEOH GH
FRPPDQGH
�� )DLUH SDVVHU OH FkEOH GH FRPPDQGH GDQV O·±LO GX

ERXORQ GX F{Wp JDXFKH GH OD GpQHLJHXVH �)LJ� ���

�� $FFURFKHU OH UHVVRUW GDQV OH WURX URQG j O·H[WUpPLWp GX
UpJODJH GH FkEOH �)LJ� ���

�� )DLUH SDVVHU OH FkEOH GDQV OH WURX DOORQJp GX UpJODJH GH
FkEOH� $FFURFKHU OH FURFKHW HQ = GH O·H[WUpPLWp GX
FkEOH GDQV OH WURLVLqPH WURX j SDUWLU GH O·H[WUpPLWp F{Wp
FkEOH GX UpJODJH GH FkEOH �)LJ� ���



�

���� � � �

)LJXUH �
�� 5HVVRUW

�� 5pJODJH GH FkEOH

�� &URFKHW HQ =

�� &kEOH

�� *OLVVHU OH FDFKH�UHVVRUW VXU OH UHVVRUW HW OH UpJODJH GH
FkEOH� 3DVVHU O·H[WUpPLWp GX UHVVRUW GDQV OH WURX DX
ERXW GX FDFKH�UHVVRUW�

�� $FFURFKHU OH UHVVRUW GDQV OH WURX VXSpULHXU GX VXSSRUW
GH OD EDUUH GH FRPPDQGH �)LJ� ���

���

��� j ��� PP

���������µ�

�

�

�

�

�

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

�� &kEOH GH FRPPDQGH

�� &DFKH�UHVVRUW

�� 6XSSRUW GH EDUUH GH
FRPPDQGH

�� 7URX VXSpULHXU

�� 7LUHU OD EDUUH GH FRPPDQGH HQ DUULqUH� YHUV OD SRLJQpH�
MXVTX·j FH TXH OH FkEOH VRLW WHQGX� /·pFDUW HQWUH OH
VXSSRUW GH OD EDUUH GH FRPPDQGH HW OH PDQFKHURQ GRLW
rWUH DORUV G·HQYLURQ ��� j ��� PP ����������µ�� YRLU
O·HQFDGUp GH OD )LJXUH �� 6L XQ UpJODJH HVW QpFHVVDLUH�
YRLU OHV LQVWUXFWLRQV GH 5pJODJH GH OD EDUUH GH
FRPPDQGH� SDJH ���

5HPDUTXH � ,O GRLW WRXMRXUV \ DYRLU GX PRX GDQV OH
FkEOH GH FRPPDQGH ORUVTX·LO Q·HVW SDV HQ SRVLWLRQ
HQJDJpH�



��

$YDQW OH GpPDUUDJH
/HV PRWHXUV FHUWLILpV FRQIRUPHV j OD UpJOHPHQWDWLRQ
DQWL�SROOXWLRQ GH O·(3$ GHV (WDWV�8QLV HW GH &DOLIRUQLH
DSSOLFDEOH DX[ PRWHXUV 8/*(� VRQW KRPRORJXpV SRXU
O·XWLOLVDWLRQ G·XQ PpODQJH G·HVVHQFH QRUPDOH VDQV SORPE
HW G·KXLOH� ,OV VRQW pTXLSpV GHV V\VWqPHV DQWL�SROOXWLRQ
VXLYDQWV� (0� 7:& �VL DSSOLFDEOH�� ,OV QH FRPSUHQQHQW
SDV GH IRQFWLRQV UpJODEOHV SDU O·XWLOLVDWHXU� HW QH
GHPDQGHQW GRQF SOXV DXFXQ UpJODJH�

3UpSDUDWLRQ GX PpODQJH
HVVHQFH�KXLOH
8WLOLVHU XQLTXHPHQW 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� QH SDV HQ DFKHWHU SOXV TXH OD TXDQWLWp
QRUPDOHPHQW XWLOLVpH HQ XQ PRLV� /·XVDJH G·HVVHQFH VDQV
SORPE UpGXLW OD IRUPDWLRQ GH GpS{WV GDQV OD FKDPEUH GH
FRPEXVWLRQ HW DXJPHQWH OD GXUpH GH YLH GHV ERXJLHV�

,03257$17 � 1H MDPDLV XWLOLVHU GH PpWKDQRO�
G·HVVHQFH FRQWHQDQW GX PpWKDQRO RX SOXV GH ���
G·pWKDQRO� G·HVVHQFH VXSHU RX G·HVVHQFH VDQV SORPE
WpWUDpWK\OH GLWH ´HVVHQFH EODQFKHµ� &HV FDUEXUDQWV
SRXUUDLHQW HQGRPPDJHU OH V\VWqPH G·DOLPHQWDWLRQ�

,03257$17 � 1H MDPDLV XWLOLVHU G·KXLOH SRXU
YRLWXUHV �6$( ��� ��:��� HWF��� G·KXLOH GHX[�WHPSV QRQ
FHUWLILpH 100$ RX 7&:� RX G·DXWUH UDSSRUW GH
PpODQJH TXH FHOXL VSpFLILp� VRXV SHLQH G·HQGRPPDJHU OH
PRWHXU VDQV rWUH FRXYHUW SDU OD JDUDQWLH /DZQ��%R\�

'$1*(5

'$1*(5 327(17,(/
� 'DQV FHUWDLQHV FLUFRQVWDQFHV� O·HVVHQFH HVW
H[WUrPHPHQW LQIODPPDEOH HW KDXWHPHQW
H[SORVLYH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU
O·HVVHQFH SHXYHQW EU�OHU O·RSpUDWHXU HW OHV
SHUVRQQHV VH WHQDQW j SUR[LPLWp HW FDXVHU GHV
GRPPDJHV PDWpULHOV�

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

� 1H SDV UHPSOLU HQWLqUHPHQW OH UpVHUYRLU GH
FDUEXUDQW� /H QLYHDX G·HVVHQFH GDQV OH
UpVHUYRLU QH GRLW SDV GpSDVVHU � j �� PP
��������µ� VRXV OH EDV GX JRXORW� /·HVSDFH
DX�GHVVXV GRLW UHVWHU YLGH SRXU SHUPHWWUH OD
GLODWDWLRQ GHV YDSHXUV G·HVVHQFH�

� 1H MDPDLV IXPHU SHQGDQW OD PDQLSXODWLRQ
G·HVVHQFH HW VH WHQLU j O·pFDUW GHV IODPPHV YLYHV
HW GHV pWLQFHOOHV VXVFHSWLEOHV G·HQIODPPHU OHV
YDSHXUV G·HVVHQFH�

� 5HPLVHU O·HVVHQFH GDQV XQ UpFLSLHQW KRPRORJXp
HW OD FRQVHUYHU KRUV GH SRUWpH GHV HQIDQWV�

� 1H MDPDLV HPPDJDVLQHU XQH SURYLVLRQ
G·HVVHQFH SRXU SOXV GH �� MRXUV�



��

'$1*(5

'$1*(5 327(17,(/
� /RUV GX UHPSOLVVDJH� GDQV FHUWDLQHV
FLUFRQVWDQFHV� LO SHXW \ DYRLU IRUPDWLRQ
G·pOHFWULFLWp VWDWLTXH� G·R� ULVTXH TX·XQH
pWLQFHOOH PHWWH IHX j O·HVVHQFH�

48(/6 6217 /(6 5,648(6"
� 8Q LQFHQGLH RX XQH H[SORVLRQ FDXVpV SDU
O·HVVHQFH SHXYHQW EU�OHU O·XWLOLVDWHXU HW OHV
SHUVRQQHV j SUR[LPLWp� HW FDXVHU GHV GRPPDJHV
PDWpULHOV�

&200(17 6( 3527(*(5"
� 7RXMRXUV SODFHU OHV ELGRQV G·HVVHQFH VXU OH VRO�
j O·pFDUW GX YpKLFXOH� DYDQW GH OHV UHPSOLU�

� 1H SDV UHPSOLU GHV ELGRQV G·HVVHQFH j
O·LQWpULHXU G·XQ YpKLFXOH RX GDQV OD FDLVVH G·XQ
YpKLFXOH XWLOLWDLUH� FDU OD FDUSHWWH LQWpULHXUH RX
OH UHYrWHPHQW HQ PDWLqUH SODVWLTXH GH OD FDLVVH
ULVTXHQW G·LVROHU OH ELGRQ HW GH IUHLQHU
O·pYDFXDWLRQ GH O·pOHFWULFLWp VWDWLTXH
pYHQWXHOOHPHQW SURGXLWH�

� 6L F·HVW SRVVLEOH� GpSRVHU OD PDFKLQH j EDV GX
YpKLFXOH RX GH OD UHPRUTXH HW OD SRVHU DYHF OHV
URXHV VXU OH VRO DYDQW GH UHPSOLU OH UpVHUYRLU
G·HVVHQFH�

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

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

�� 9HUVHU � O ���� JD�� G·HVVHQFH GDQV XQ ELGRQ DSSURXYp
SRXU FRQWHQLU GH O·HVVHQFH�

5HPDUTXH � 1H SDV PpODQJHU O·HVVHQFH HW O·KXLOH
GLUHFWHPHQW GDQV OH UpVHUYRLU GH FDUEXUDQW� /·KXLOH j
WHPSpUDWXUH DPELDQWH VH PpODQJH PLHX[ HW SOXV
IDFLOHPHQW TXH O·KXLOH IURLGH� /·KXLOH j PRLQV GH �E&
���E)� UHTXLHUW XQ PpODQJH VXSSOpPHQWDLUH�

�� $MRXWHU OD TXDQWLWp DSSURSULpH G·KXLOH GHX[�WHPSV GH
KDXWH TXDOLWp� FHUWLILpH 100$ RX 7&:� SRXU REWHQLU
XQ PpODQJH GH �� SDUWV G·HVVHQFH SRXU � SDUW G·KXLOH�
6H UpIpUHU DX WDEOHDX FL�GHVVRXV�

0pODQJH HVVHQFH�KXLOH ����

ERvWH GH ��� PO �� R]��

ERvWH GH ��� PO �� R]��

ELGRQ GH ��� PO ��� R]��

+XLOH (VVHQFH

���� O �� JD��

���� O �� JD��

����� O �� JD��

3RXU XQ UpVXOWDW RSWLPDO� XWLOLVHU GH O·KXLOH � WHPSV
VDQV FHQGUHV /DZQ�%R\ ��&\FOH *HQHUDWLRQ ,, $VKOHVV
2LO�

�� 9LVVHU OH ERXFKRQ HW DJLWHU OH ELGRQ SRXU ELHQ
PpODQJHU O·KXLOH HW O·HVVHQFH�

�� 5HWLUHU OH ERXFKRQ HW DMRXWHU OH UHVWH GH O·HVVHQFH�

���

� �
�

)LJXUH �
�� 9HUVHU O·KXLOH GDQV XQH

SHWLWH TXDQWLWp G·HVVHQFH

�� )HUPHU OH ERXFKRQ HW ELHQ
VHFRXHU SRXU PpODQJHU

�� $MRXWHU OH UHVWH GH
O·HVVHQFH

/·HPSORL G·XQ VWDELOLVDWHXU�FRQGLWLRQQHXU GH FDUEXUDQW
�WHO TXH OH VWDELOLVDWHXU GH FDUEXUDQW /DZQ�%R\ ���X�
HVW UHFRPPDQGp GDQV WRXWHV OHV PDFKLQHV /DZQ��%R\ j
PRWHXU j HVVHQFH� 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�
/HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV VRQW SOXV HIILFDFHV
ORUVTX·RQ OHV PpODQJH j GH O·HVVHQFH IUDvFKH�

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



��

8WLOLVDWLRQ
&RPPDQGHV
/D FOp GH FRQWDFW� O·DPRUFHXU� OH ODQFHXU PDQXHO HW OH
ERXWRQ GX GpPDUUHXU �PRGqOHV j GpPDUUHXU pOHFWULTXH
XQLTXHPHQW� VH WURXYHQW VXU OH SDQQHDX GH FRPPDQGH�
/D PDQHWWH GH VWDUWHU VH WURXYH GX F{Wp JDXFKH VRXV OH
SDQQHDX GH FRPPDQGH �)LJ� ���

P������

��

�

�

� �

)LJXUH �
�� &RPPXWDWHXU j FOp

�� $PRUFHXU

�� /DQFHXU

�� 6WDUWHU

�� %RXWRQ GH GpPDUUHXU
pOHFWULTXH �PRGqOHV j
GpPDUUHXU pOHFWULTXH
XQLTXHPHQW�

�� %UDQFKHPHQW GX FRUGRQ
�PRGqOHV j GpPDUUHXU
pOHFWULTXH XQLTXHPHQW�

'pPDUUDJH GX PRWHXU
�� 7RXUQHU OD FOp GH FRQWDFW HQ SRVLWLRQ GH PDUFKH HW

SRXVVHU OD PDQHWWH GH VWDUWHU j IRQG YHUV OD GURLWH SRXU
HQJDJHU OH VWDUWHU�

�� &RXYULU GX SRXFH OH WURX FHQWUDO GH O·DPRUFHXU� HW
DSSX\HU GHX[ IRLV OHQWHPHQW� j GHX[ VHFRQGHV
G·LQWHUYDOOH� 5pSpWHU VL QpFHVVDLUH VL OD WHPSpUDWXUH HVW
LQIpULHXUH j ����E& ��E)��

5HPDUTXH � 1H SDV XWLOLVHU OH VWDUWHU QL O·DPRUFHXU SRXU
UHPHWWUH OH PRWHXU HQ PDUFKH V·LO HVW FKDXG�

�� 'pPDUUDJH PDQXHO� 7HQLU OD GpQHLJHXVH G·XQH PDLQ
HW WLUHU YLJRXUHXVHPHQW OD SRLJQpH GX ODQFHXU GH
O·DXWUH PDLQ�

'pPDUUDJH pOHFWULTXH�

$� 5DFFRUGHU OH FRUGRQ G·DOLPHQWDWLRQ j OD GpQHLJHXVH
HW OH EUDQFKHU GDQV XQH SULVH GH FRXUDQW VWDQGDUG�

%� 3RXVVHU VXU OH ERXWRQ GX GpPDUUHXU�

$FWLRQQHU OH GpPDUUHXU SDV SOXV GH GL[ IRLV
G·DIILOpH� VHORQ XQ U\WKPH GH � VHFRQGHV GH
PDUFKH� � VHFRQGHV G·DUUrW� 6L OH PRWHXU Q·D SDV
GpPDUUp ORUV GH FHWWH SUHPLqUH WHQWDWLYH� DWWHQGUH
DX PRLQV �� PLQXWHV DYDQW GH UpHVVD\HU� SRXU
ODLVVHU OH GpPDUUHXU UHIURLGLU�

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

&� 4XDQG OH PRWHXU D GpPDUUp� GpEUDQFKHU OH FRUGRQ
G·DOLPHQWDWLRQ GH OD GpQHLJHXVH HW GH OD SULVH GH
FRXUDQW�

'� /RUVTXH OH PRWHXU GpPDUUH� UDPHQHU OD PDQHWWH
GH VWDUWHU HQ SRVLWLRQ FHQWUDOH DSUqV TXHOTXHV
VHFRQGHV� SXLV OD UDPHQHU j IRQG YHUV OD JDXFKH
GqV TXH OH PRWHXU HVW FKDXG SRXU DUUrWHU OH VWDUWHU�

$UUrW GX PRWHXU
7RXUQHU OD FOp GH FRQWDFW VXU DUUrW �2))�� HW DWWHQGUH
O·DUUrW GH WRXWHV OHV SLqFHV PRELOHV DYDQW GH TXLWWHU OD
SRVLWLRQ GH FRQGXLWH�

0LVH HQ PDUFKH GX URWRU
3RXU HPEUD\HU OH URWRU� VHUUHU OD EDUUH GH FRPPDQGH
FRQWUH OD SRLJQpH�

$UUrW GX URWRU
/kFKHU OD EDUUH GH FRPPDQGH SRXU DUUrWHU OH URWRU�

5HPDUTXH � /RUVTX·RQ OkFKH OD EDUUH GH FRPPDQGH� OH
URWRU V·DUUrWH� PDLV OH PRWHXU FRQWLQXH GH WRXUQHU�



��

5pJODJH GH O·pMHFWHXU
7RXUQHU OD SRLJQpH G·RULHQWDWLRQ YHUV OD JDXFKH RX YHUV OD
GURLWH SRXU UpJOHU OD GLUHFWLRQ G·pMHFWLRQ GH OD QHLJH� /D
SRLJQpH GX GpIOHFWHXU TXL VXUPRQWH O·pMHFWHXU FRQWU{OH OD
KDXWHXU GX MHW GH QHLJH� 1H SDV VHUUHU H[FHVVLYHPHQW OHV
pFURXV GH PRQWDJH GX GpIOHFWHXU�

&RQVHLOV G·XWLOLVDWLRQ

���

� �

�

)LJXUH �
�� 3RLJQpH GH O·pMHFWHXU

�� 3RLJQpH GX GpIOHFWHXU

�� (FURXV GH IL[DWLRQ GX
GpIOHFWHXU

,03257$17 � 1H SDV VRXOHYHU OD GpQHLJHXVH SDU OD
SRLJQpH G·RULHQWDWLRQ� VRXV SHLQH G·HQGRPPDJHU
FHOOH�FL�

'pQHLJHPHQW

$77(17,21

'$1*(5 327(17,(/
� 'HV SLHUUHV� GHV MRXHWV RX G·DXWUHV REMHWV
SHXYHQW rWUH UDPDVVpV HW SURMHWpV SDU OHV ODPHV
GX URWRU�

48(/6 6217 /(6 5,648(6"
� 'HV REMHWV SURMHWpV SHXYHQW EOHVVHU
VpULHXVHPHQW O·XWLOLVDWHXU RX GHV SHUVRQQHV j
SUR[LPLWp�

&200(17 6( 3527(*(5"
� 1H SDV ODLVVHU G·REMHWV VXVFHSWLEOHV G·rWUH
UDPDVVpV HW SURMHWpV SDU OHV ODPHV GX URWRU GDQV
OD ]RQH j GpEOD\HU�

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

� /D GpQHLJHXVH GpEODLH OD QHLJH MXVTX·DX VRO HW
V·DXWRSURSXOVH HQ PDUFKH DYDQW ORUVTX·RQ UHOqYH OH
PDQFKH SRXU LQFOLQHU OpJqUHPHQW OD GpQHLJHXVH YHUV
O·DYDQW� GH VRUWH TXH OHV ODPHV GX URWRU IUDSSHQW OH VRO�
,O Q·HVW SDV QpFHVVDLUH TXH OHV URXHV WRXFKHQW OH VRO
SRXU TXH OD GpQHLJHXVH V·DXWRSURSXOVH� 3OXV RQ EDVFXOH
OH PDQFKH YHUV O·DYDQW� SOXV O·DXWRWUDFWLRQ HVW UDSLGH�

� 7RXMRXUV IDLUH VH FKHYDXFKHU OHV SDVVDJHV� HW RULHQWHU
O·pMHFWHXU GDQV OH VHQV GX YHQW ORUVTXH F·HVW SRVVLEOH�

� 6XU GHV VROV HPSLHUUpV RX FRXYHUWV GH JUDYLHU� DSSX\HU
VXU OH PDQFKHURQ SRXU UHOHYHU OHV ODPHV GX URWRU DILQ
TX·HOOHV QH UDPDVVHQW SDV GH FDLOORX[� HW SRXVVHU OD
GpQHLJHXVH SRXU OD IDLUH DYDQFHU�

� 'DQV FHUWDLQHV FRQGLWLRQV G·HQQHLJHPHQW HW GH IURLG�
FHUWDLQHV SLqFHV PRELOHV HW FHUWDLQHV FRPPDQGHV
SHXYHQW rWUH EORTXpHV SDU OH JHO� 1H MDPDLV IRUFHU GHV
FRPPDQGHV EORTXpHV SDU OH JHO� 6L XQH FRPPDQGH RX
XQH SLqFH VRQW GLIILFLOHV j DFWLRQQHU� PHWWUH OH PRWHXU
HQ PDUFKH HW OH ODLVVHU WRXUQHU TXHOTXHV PLQXWHV�

� $SUqV DYRLU GpQHLJp� ODLVVHU OH PRWHXU WRXUQHU TXHOTXHV
PLQXWHV SRXU pYLWHU TXH OHV SLqFHV PRELOHV QH VRLHQW
VRXGpHV SDU OH JHO� &RXSHU HQVXLWH OH PRWHXU� HW
GpEDUUDVVHU HQWLqUHPHQW OD PDFKLQH GH OD JODFH HW GH OD
QHLJH�



��

(QWUHWLHQ
3URJUDPPH G·HQWUHWLHQ UHFRPPDQGp

3LqFH (QWUHWLHQ �qUH IRLV � IRLV SDU DQ 5HPDUTXHV

&kEOH GH
FRPPDQGH

&RQWU{OHU HW UpJOHU VL QpFHVVDLUH� ; ; &RQWU{OHU HW UpJOHU
DX EHVRLQ�

5pVHUYRLU
G·HVVHQFH

9LGHU OH UpVHUYRLU� SXLV IDLUH PDUFKHU OH
PRWHXU SRXU DVVpFKHU FRPSOqWHPHQW OH
UpVHUYRLU HW OH FDUEXUDWHXU�

;

/DPH
UDFOHXVH

,QVSHFWHU HW UHPSODFHU VL QpFHVVDLUH� ;

&RXUURLH GH
WUDQVPLVVLRQ

,QVSHFWHU HW UHPSODFHU VL QpFHVVDLUH� ;

%RXJLH ,QVSHFWHU� QHWWR\HU HW YpULILHU O·pFDUWHPHQW GHV
pOHFWURGHV� 5HPSODFHU VL QpFHVVDLUH�

;

/DPHV GX
URWRU

,QVSHFWHU HW UHPSODFHU VL QpFHVVDLUH� ;

9LVVHULH &RQWU{OHU OH VHUUDJH HW UHVVHUUHU VL
QpFHVVDLUH�

; ; 5HVVHUUHU VL
QpFHVVDLUH�

358'(1&(

'$1*(5 327(17,(/
� 6L OH ILO GH ERXJLH Q·HVW SDV GpEUDQFKp� TXHOTX·XQ ULVTXH GH IDLUH GpPDUUHU OD WRQGHXVH
DFFLGHQWHOOHPHQW�

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

&200(17 6( 3527(*(5"
� 'pEUDQFKH] OD ERXJLH DYDQW WRXWH LQWHUYHQWLRQ VXU OD PDFKLQH� (ORLJQH] OH FKDSHDX GH OD
ERXJLH SRXU pYLWHU WRXW ULVTXH GH FRQWDFW DFFLGHQWHO�

5pJODJH GX FkEOH GH
FRPPDQGH
&RQWU{OHU SpULRGLTXHPHQW OH UpJODJH GX FkEOH GH
FRPPDQGH�

�� &RXSHU OH PRWHXU HW DWWHQGUH O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV�

�� 7LUHU OD EDUUH GH FRPPDQGH HQ DUULqUH� YHUV OD SRLJQpH�
MXVTX·j FH TXH OH FkEOH VRLW WHQGX�

�� /·pFDUW HQWUH OH VXSSRUW GH OD EDUUH GH FRPPDQGH HW
OH PDQFKHURQ GRLW rWUH DORUV G·HQYLURQ ��� j � PP
������� ���µ�� YRLU GpWDLO GH OD )LJXUH �� 6L XQ UpJODJH
HVW QpFHVVDLUH� SDVVHU DX SRLQW ��

5HPDUTXH � ,O GRLW WRXMRXUV \ DYRLU GX PRX GDQV OH
FkEOH GH FRPPDQGH ORUVTX·LO Q·HVW SDV HQ SRVLWLRQ
HQJDJpH�

�� 5pJOHU OH FkEOH FRPPH VXLW�

$� 'pFURFKHU O·H[WUpPLWp GX UHVVRUW GX WURX VXSpULHXU
GX VXSSRUW GH OD EDUUH GH FRPPDQGH�

%� *OLVVHU OH FDFKH�UHVVRUW VXU OH FkEOH SRXU GpFRXYULU
OH GLVSRVLWLI GH UpJODJH�

&� 'pFURFKHU OH FURFKHW HQ = GX GLVSRVLWLI GH UpJODJH
GX FkEOH �)LJ� �� HW O·DFFURFKHU GDQV XQ WURX SOXV
KDXW RX SOXV EDV SRXU REWHQLU O·pFDUW UHTXLV GH ��� j
� PP ����������µ� HQWUH OH VXSSRUW GH OD EDUUH GH
FRPPDQGH HW OH PDQFKHURQ�



��

'� $EDLVVHU OH FDFKH�UHVVRUW VXU OH UHVVRUW HW OH
GLVSRVLWLI GH UpJODJH GX FkEOH�

(� 5DFFURFKHU OH UHVVRUW GDQV OH WURX VXSpULHXU GX
VXSSRUW GH OD EDUUH GH FRPPDQGH �)LJ� ���

9LGDQJH GX UpVHUYRLU GH
FDUEXUDQW
�� &RXSHU OH PRWHXU� DWWHQGUH O·DUUrW GH WRXWHV OHV SLqFHV

PRELOHV HW UHWLUHU OD FOp GH FRQWDFW�

�� 5HWLUHU OH ERXFKRQ GX UpVHUYRLU� HW WUDQVIpUHU OH
FDUEXUDQW GDQV XQ ELGRQ j HVVHQFH SURSUH GH W\SH
DJUpp� j O·DLGH G·XQ VLSKRQ j SRPSH�

�� $SUqV DYRLU YLGp OH UpVHUYRLU� PHWWUH OH PRWHXU HQ
PDUFKH HW OH ODLVVHU WRXUQHU MXVTX·j FH TX·LO V·DUUrWH�
IDXWH GH FDUEXUDQW� 5HFRPPHQFHU j GHX[ UHSULVHV SRXU
V·DVVXUHU TX·LO QH UHVWH SOXV GH FDUEXUDQW GDQV OH
UpVHUYRLU�

5HPSODFHPHQW GH OD ODPH
UDFOHXVH
$X GpEXW GH OD VDLVRQ� FRQWU{OHU O·XVXUH GH OD ODPH
UDFOHXVH� 6L O·pSDLVVHXU GX EDV GH OD ODPH HVW LQIpULHXUH j
��� PP �����µ�� UHPSODFHU OD ODPH UDFOHXVH �)LJ� ����

��������

����l

)LJXUH ��
�� /DPH UDFOHXVH

5HPDUTXH � /D YLWHVVH G·XVXUH GH OD ODPH UDFOHXVH
GpSHQG GH OD GXUpH G·XWLOLVDWLRQ GH OD GpQHLJHXVH HW GX
FDUDFWqUH SOXV RX PRLQV DEUDVLI GHV VXUIDFHV GpQHLJpHV�

�� &RXSHU OH PRWHXU HW DWWHQGUH O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV�

�� 9LGHU OH FDUEXUDQW GX UpVHUYRLU� YRLU 9LGDQJH GX
UpVHUYRLU GH FDUEXUDQW� SDJH ���

�� %DVFXOHU OD GpQHLJHXVH GHERXW VXU O·DYDQW�

�� 5HWLUHU OHV � ERXORQV GH FDUURVVLHU HW � pFURXV j
HPEDVH GH IL[DWLRQ GH OD ODPH UDFOHXVH �)LJ� ����

�����

)LJXUH ��
�� /DPH? UDFOHXVH �� %RXORQ GH FDUURVVLHU HW

pFURX j HPEDVH

�� 'pSRVHU OD ODPH UDFOHXVH �)LJ� ����

�� )L[HU OD QRXYHOOH ODPH UDFOHXVH DX FDUWHU GH
GpQHLJHXVH j O·DLGH GHV ERXORQV GH FDUURVVLHU HW pFURXV
j HPEDVH� /D WrWH GHV ERXORQV GRLW VH WURXYHU GX F{Wp
LQWpULHXU GX FDUWHU �)LJ� ����

5HPSODFHPHQW GH OD FRXUURLH
GH WUDQVPLVVLRQ
,QVSHFWHU OD FRXUURLH GH WUDQVPLVVLRQ DX GpEXW GH FKDTXH
VDLVRQ� HW OD UHPSODFHU VL HOOH HVW XVpH RX HQGRPPDJpH�
$YHF OH WHPSV� OD FRXUURLH ILQLW SDU V·XVHU HW GHYRLU rWUH
UHPSODFpH� 6L DSUqV XQ UpJODJH GH OD EDUUH GH FRPPDQGH�
OD FRXUURLH SDWLQH HQFRUH VRXV XQH IRUWH FKDUJH RX OH URWRU
QH WRXUQH SDV� YpULILHU VL O·XVXUH GH OD FRXUURLH Q·HVW SDV
H[FHVVLYH�

�� &RXSHU OH PRWHXU HW DWWHQGUH O·DUUrW GH WRXWHV OHV
SLqFHV PRELOHV�

�� 9LGHU OH FDUEXUDQW GX UpVHUYRLU� YRLU 9LGDQJH GX
UpVHUYRLU GH FDUEXUDQW� SDJH ���

�� %DVFXOHU OD GpQHLJHXVH VXU OH F{Wp GURLW�



��

�� 5HWLUHU OHV � YLV DXWRWDUDXGHXVHV� OHV � ERXORQV
VL[ SDQV� OD URQGHOOH HW OHV � pFURXV GH IL[DWLRQ GX
FDUWHU GH FRXUURLH GX F{Wp JDXFKH GX FKkVVLV GH OD
GpQHLJHXVH �)LJ� ����

���

�

�

�
�

�

)LJXUH ��
�� 9LV DXWRWDUDXGHXVHV

�� %RXORQ VL[ SDQV HW pFURX

�� %RXORQ VL[ SDQV� pFURX HW
URQGHOOH

�� 5HWLUHU OH FDUWHU GH FRXUURLH HW OH ODLVVHU SHQGUH VXU OH
FkEOH�

�� 'pJDJHU OD FRXUURLH GH OD SRXOLH IROOH �)LJ� ����

�� (FDUWHU OD SRXOLH IROOH HW UHWLUHU OD FRXUURLH GH OD SRXOLH
GX URWRU� GH OD SRXOLH IROOH HW GH OD SRXOLH GX PRWHXU�

�� 3DVVHU OD FRXUURLH QHXYH DXWRXU GHV SRXOLHV GX URWRU HW
GX PRWHXU� G·DERUG VDQV OD JOLVVHU HQWUH OD SRXOLH GX
URWRU HW OH IUHLQ�

�� (FDUWHU OD SRXOLH IROOH HW JOLVVHU OD FRXUURLH HQWUH OD
SRXOLH GX URWRU HW OH EUDV GH IUHLQ �)LJ� ����

���/DLVVHU OD SRXOLH IROOH UHYHQLU� HW PHWWUH OD FRXUURLH HQ
SODFH VRXV OD SRXOLH IROOH �)LJ� ����

���

� �

� �
�

)LJXUH ��
�� 3RXOLH PRWHXU

�� 3RXOLH IROOH

�� %UDV GH IUHLQ

�� 3RXOLH GH URWRU

�� &RXUURLH

��� 'HPDQGHU j TXHOTX·XQ GH VHUUHU OD EDUUH GH FRPPDQGH
FRQWUH OH PDQFKHURQ �HQ SRVLWLRQ G·HQJDJHPHQW GX
URWRU� HW GH OD PDLQWHQLU GDQV FHWWH SRVLWLRQ�

���5HPRQWHU OH FDUWHU GH FRXUURLH GX F{Wp JDXFKH HQ
PDLQWHQDQW OD EDUUH GH FRPPDQGH VHUUpH FRQWUH OH
PDQFKHURQ�

��� 6HUUHU WRXWHV OHV YLV VROLGHPHQW� PDLV VDQV H[FqV�

5HPSODFHPHQW GH OD ERXJLH
,QVSHFWHU OD ERXJLH DX GpEXW GH FKDTXH VDLVRQ� 6L OHV
pOHFWURGHV DX FHQWUH VRQW VRPEUHV RX DEvPpHV� OD
UHPSODFHU SDU XQH ERXJLH QHXYH &KDPSLRQ 5&-�< RX
pTXLYDOHQWH�

�� 5HWLUHU OHV � YLV GH IL[DWLRQ GX SDQQHDX GH FRPPDQGH
DX FDUWHU �)LJ� ����

P������

�

�

)LJXUH ��
�� 3DQQHDX GH FRPPDQGH �� %RXORQV VL[ SDQV

�� 5HWLUHU OD FOp GH FRQWDFW� VRXOHYHU OH SDQQHDX� HW OH
ODLVVHU SHQGUH SDU OD FRUGH GX ODQFHXU�

�� 'pEUDQFKHU OD ERXJLH HW OD GpSRVHU �)LJ� ����



��

P������

�

)LJXUH ��
�� )LO GH ERXJLH

�� ([DPLQHU OD ERXJLH HW OD UHPSODFHU VL HOOH HVW ILVVXUpH
RX HQFUDVVpH�

,03257$17 � 1H SDV QHWWR\HU� JUDWWHU RX GpFDSHU DX
VDEOH OD ERXJLH� FDU GHV SDUWLFXOHV SRXUUDLHQW VH
GpWDFKHU� WRPEHU GDQV OH F\OLQGUH HW HQGRPPDJHU OH
PRWHXU�

�� 5pJOHU O·pFDUWHPHQW GHV pOHFWURGHV GH OD ERXJLH
�)LJ� ��� j ���� PP ������µ��

���

���� PP
������µ�

)LJXUH ��

�� 0HWWUH OD ERXJLH HQ SODFH HW OD VHUUHU j ���� 1kP
��� IW��OEV�� )DXWH GH FOp G\QDPRPpWULTXH� YLVVHU OD
ERXJLH VROLGHPHQW� PDLV VDQV H[FqV�

�� 5HEUDQFKHU OD ERXJLH�

�� 5HPRQWHU OH SDQQHDX GH FRPPDQGH�

5HPSODFHPHQW GHV ODPHV GX
URWRU
$X GpEXW GH FKDTXH VDLVRQ� FRQWU{OHU O·XVXUH GHV ODPHV GX
URWRU� 6L O·XVXUH DWWHLQW OH WURX LQGLFDWHXU �)LJ� ��� G·XQH
GHV ODPHV� UHPSODFHU OHV GHX[ ODPHV SRXU SUpVHUYHU OH ERQ
IRQFWLRQQHPHQW HW QH SDV HQGRPPDJHU OH GHVVRXV GH OD
GpQHLJHXVH�

���

�

)LJXUH ��
�� 7URX LQGLFDWHXU G·XVXUH

5HPDUTXH � /D ODPH UDFOHXVH GHYUDLW rWUH UHPSODFpH
FKDTXH IRLV TX·RQ UHPSODFH OHV ODPHV GX URWRU DILQ
G·DVVXUHU OH ERQ IRQFWLRQQHPHQW HW GH SUpVHUYHU OHV
SHUIRUPDQFHV GH OD PDFKLQH�

'pSRVH G·XQH ODPH XVDJpH

5HPDUTXH � &HWWH RSpUDWLRQ QpFHVVLWH XQ WRXUQHYLV WRU[
QR ���

�� 5HWLUHU OHV � YLV WRU[ HW OHV � pFURXV TXL IL[HQW OHV
H[WUpPLWpV GH OD ODPH GH URWRU j O·HQVHPEOH G·DUEUH GH
URWRU �)LJ� ����

�� 5HWLUHU OHV � ERXORQV VL[ SDQV� HQWUHWRLVHV HW pFURXV TXL
IL[HQW OD SDUWLH FHQWUDOH GH OD ODPH DX[ SODTXHV G·DFLHU
�)LJ� ����

�� 'HVVHUUHU OH ERXORQ VL[ SDQV TXL IL[H OHV SODTXHV
G·DFLHU j O·DUEUH GX URWRU �)LJ� ����

�� *OLVVHU OD ODPH KRUV GHV SODTXHV G·DFLHU �)LJ� ����



��

�
�

� �
�

�
�

�

�

���

)LJXUH ��
�� /DPH GH URWRU

�� 3ODTXH G·DFLHU

�� 9LV WRU[

�� (FURX GH EORFDJH

�� %RXORQ VL[ SDQV

�� (QWUHWRLVH

�� (QV� G·DUEUH GH URWRU

�� %RXORQ VL[ SDQV

0RQWDJH G·XQH ODPH QHXYH

�� ([DPLQHU OH ERUG G·XQH ODPH GH URWRU QHXYH SRXU YRLU
OD GLIIpUHQFH G·pSDLVVHXU GHV FRXFKHV �)LJ� ����
&HUWDLQHV ODPHV SRUWHQW XQ QXPpUR GH UpIpUHQFH GX
F{Wp GH OD FRXFKH pSDLVVH�

�

� ���

�

)LJXUH ��
�� &RXFKH PLQFH

�� &RXFKH pSDLVVH

�� 7URX LQGLFDWHXU G·XVXUH

0RQWHU OHV GHX[ ODPHV GH URWRU DYHF OH F{Wp OH SOXV
pSDLV j O·LQWpULHXU GH O·LQFXUYDWLRQ� 6L OH F{Wp pSDLV
G·XQH GHV ODPHV HVW WRXUQp YHUV O·H[WpULHXU HW FHOXL GH
O·DXWUH YHUV O·LQWpULHXU GH O·LQFXUYDWLRQ� O·HQVHPEOH
VHUD GpVpTXLOLEUp HW OD GpQHLJHXVH SURJUHVVHUD GH
PDQLqUH LUUpJXOLqUH� SDU ´ERQGVµ�

�� ,QVpUHU OD ODPH GH URWRU QHXYH HQWUH OHV SODTXHV
G·DFLHU�

�� )L[HU OD ODPH GH URWRU DX[ SODTXHV G·DFLHU j O·DLGH GH
� ERXORQV VL[ SDQV� � HQWUHWRLVHV HW � pFURXV� HQ
SODoDQW OD WrWH GHV ERXORQV GX F{Wp pSDLV GH OD ODPH
�)LJ� ����

�� ,QFXUYHU OD ODPH HW OD IL[HU j O·DLGH GHV � YLV WRU[ TXL
UHVWHQW HW GH OHXUV pFURXV� HQ SODoDQW OD WrWH GHV YLV GX
F{Wp pSDLV GH OD ODPH �)LJ� �� HW ����

�� 6HUUHU VROLGHPHQW WRXV OHV pFURXV� YLV HW ERXORQV�

5HPLVDJH
3UpSDUDWLRQ GX V\VWqPH
G·DOLPHQWDWLRQ
�� $MRXWHU XQ VWDELOLVDWHXU�FRQGLWLRQQHXU �WHO TXH

OH VWDELOLVDWHXU G·HVVHQFH /DZQ�%R\ ���X� DX
FDUEXUDQW GDQV OH UpVHUYRLU FRQIRUPpPHQW DX[
LQVWUXFWLRQV�

5HPDUTXH � /HV VWDELOLVDWHXUV�FRQGLWLRQQHXUV VRQW SOXV
HIILFDFHV ORUVTX·RQ OHV PpODQJH j GH O·HVVHQFH IUDvFKH�

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

�� &RXSHU OH PRWHXU� OH ODLVVH] UHIURLGLU� SXLV YLGHU OH
UpVHUYRLU GH FDUEXUDQW�

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

�� 8WLOLVHU O·DPRUFHXU� UHGpPDUUHU OH PRWHXU XQH
WURLVLqPH IRLV HW OH ODLVVHU WRXUQHU MXVTX·j FH TX·LO QH
UHGpPDUUH SOXV�

�� 6H GpEDUUDVVHU GX FDUEXUDQW FRUUHFWHPHQW� VHORQ OHV
UpJOHPHQWDWLRQV ORFDOHV HQ PDWLqUH GH UHF\FODJH�

3UpSDUDWLRQ GX PRWHXU
&HWWH RSpUDWLRQ SHUPHW GH IHUPHU j OD IRLV OHV OXPLqUHV
G·DGPLVVLRQ HW G·pFKDSSHPHQW GX PRWHXU� SRXU pYLWHU OD
FRUURVLRQ GH O·DOpVDJH GX F\OLQGUH�

�� 7LUHU OHQWHPHQW OD SRLJQpH GX ODQFHXU MXVTX·j FH TX·RQ
VHQWH XQH UpVLVWDQFH GXH j OD SUHVVLRQ GH FRPSUHVVLRQ�
HW V·DUUrWHU�

�� /DLVVHU UHYHQLU OD SRLJQpH OHQWHPHQW SRXU pYLWHU TXH OH
SLVWRQ QH UHYLHQQH VRXV O·HIIHW GH OD FRPSUHVVLRQ�



��

6HUUDJH GH OD YLVVHULH HW
QHWWR\DJH GH OD GpQHLJHXVH
�� 5HVVHUUHU OHV YLV� OHV ERXORQV HW OHV pFURXV VL

QpFHVVDLUH� 5pSDUHU RX UHPSODFHU OHV SLqFHV
HQGRPPDJpHV�

�� 1HWWR\HU VRLJQHXVHPHQW OD GpQHLJHXVH�

&RXYHUWXUH HW UDQJHPHQW GH OD
GpQHLJHXVH
&RXYULU OD GpQHLJHXVH HW OD UDQJHU GDQV XQ HQGURLW SURSUH
HW VHF� KRUV GH SRUWpH GHV HQIDQWV�

,03257$17 � 5DQJHU OD GpQHLJHXVH HQ SRVLWLRQ
QRUPDOH GH IRQFWLRQQHPHQW� VXU VHV URXHV� 1H SDV OD
UDQJHU GHERXW VXU O·DYDQW� FDU FHOD SHXW HQWUDvQHU GHV
SUREOqPHV GH GpPDUUDJH�

$77(17,21

'$1*(5 327(17,(/
� /·HVVHQFH HVW H[WUrPHPHQW LQIODPPDEOH�
H[SORVLYH� HW GDQJHUHXVH j UHVSLUHU�

48(/6 6217 /(6 5,648(6"
� 5LVTXHV G·LQWR[LFDWLRQ HW GH EU�OXUHV JUDYHV VL
O·RQ UHVSLUH OHV YDSHXUV RX VL HOOHV
V·HQIODPPHQW�

&200(17 6( 3527(*(5"
� 1H MDPDLV UDQJHU OD GpQHLJHXVH GDQV XQH SDUWLH
KDELWpH GH OD PDLVRQ� XQH FDYH RX WRXW DXWUH
HQGURLW FRQWHQDQW GHV VRXUFHV SRWHQWLHOOHV
G·LQIODPPDWLRQ WHOOHV TX·XQH FKDXGLqUH� XQ
FKDXIIH�HDX� XQ VpFKRLU j OLQJH� HWF�

� /DLVVHU OH PRWHXU UHIURLGLU DYDQW GH UDQJHU OD
PDFKLQH GDQV XQ HQGURLW FORV�



5HY� �������

4XH FRXYUH FHWWH JDUDQWLH H[SUHVVH"

/DZQ�%R\ ,QF� V
HQJDJH U SDUHU WRXWH G QHLJHXVH
/DZQ�%R\ XVDJH U VLGHQWLHO SU VHQWDQW XQ G IDXW GH
IDEULFDWLRQ� GXUDQW XQHS ULRGHGHGHX[ DQV SDUWLU GH
OD GDWH GH O
DFKDW� /HV SURGXLWV XVDJH FRPPHUFLDO�
XWLOLV V SDU GHV WDEOLVVHPHQWV RXGRQQ V HQ ORFDWLRQ�
VRQW JDUDQWLV GXUDQW �� MRXUV GDWHU GH O
DFKDW� /D
JDUDQWLH FRXYUH OH FRØW GHV SLýFHV HW GH OD PDLQ
G
RHXYUH� DLQVL TXH OH WUDQVSRUW FKH] OH U SDUDWHXU
GDQV XQ UD\RQ GH �� NP ��� PLOHV� SRXU OHV
G QHLJHXVHV GHX[ WDJHV� /D SU VHQWH JDUDQWLH QH
FRXYUH SDV OH WUDQVSRUW GHV G QHLJHXVHV XQ VHXO
WDJH�

&RPPHQW IDLUH LQWHUYHQLU OD JDUDQWLH"

6L YRXV SHQVH] TXH YRWUH SURGXLW /DZQ�%R\ SU VHQWH
XQ G IDXW GH IDEULFDWLRQ� DGUHVVH]�YRXV DX YHQGHXU
FKH] TXL YRXV O
DYH] DFKHW � RX WRXW DXWUH U SDUDWHXU
DJU /DZQ�%R\ �YRLU OD OLVWH GDQV OHV SDJHV MDXQHVGH
O
DQQXDLUH W O SKRQLTXH�� /H FRQFHVVLRQQDLUH SUHQGUD
HQ FKDUJH YRWUH SURGXLW� RX YRXV UHFRPPDQGHUD XQ
DXWUH U SDUDWHXU DJU SOXV FRPPRGHSRXU YRXV� 8QH
SUHXYH G
DFKDW �FRSLH GH OD FDUWH G
HQUHJLVWUHPHQW�
IDFWXUH� HWF�� SHXW ûWUH Q FHVVDLUH SRXU FRQWUÎOHU OD
YDOLGLW GH OD JDUDQWLH�

6L SRXU XQH UDLVRQ RX XQH DXWUH YRXV Q
ûWHV SDV
VDWLVIDLW GX GLDJQRVWLF GH YRWUH U SDUDWHXU FRQFHUQDQW
OH G IDXW GH IDEULFDWLRQ� RX SRXU FRQQDñWUH O
DGUHVVH
G
XQ U SDUDWHXU /DZQ�%R\ DJU SURFKH GH FKH]
YRXV� Q
K VLWH] SDV QRXV FRQWDFWHU O
DGUHVVH
VXLYDQWH�

/DZQ�%R\ &XVWRPHU 6HUYLFH 'HSDUWPHQW
���� /\QGDOH $YHQXH 6RXWK
%ORRPLQJWRQ� 01 ������������
����������������
����������������

3RXU QH SDV SHUGUH OH GURLW
OD JDUDQWLH

9RWUH SURGXLW /DZQ�%R\ GRLW ûWUH HQWUHWHQX HQ VXLYDQW
OHV LQVWUXFWLRQV GX PRGH G
HPSORL� &HW HQWUHWLHQ GH
URXWLQH� TX
LO VRLW HIIHFWX SDU YRXV RX SDU XQ
FRQFHVVLRQQDLUH� HVW YRV IUDLV�

*$5$17,( ,17(*5$/( '( '(8; $16
' QHLJHXVHV

&H TXH OD JDUDQWLH QH FRXYUH SDV�
HW

DSSOLFDWLRQ OD JDUDQWLH GH OD O JLVODWLRQ
GH YRWUH (WDW

,O Q
\ D SDV G
DXWUH JDUDQWLH H[SUHVVH� H[FHSW OD
JDUDQWLH VS FLDOH GX V\VWýPH DQWLSROOXWLRQ GH
FHUWDLQV SURGXLWV� &HWWH JDUDQWLH H[SUHVVH QH FRXYUH
SDV�

- /HV FRØWV GH SLýFHV HW PDLQ G
RHXYUH SRXU
O
HQWUHWLHQ QRUPDO� WHOV TXH OHV ILOWUHV� OHV
OXEULILDQWV HW OHV SLýFHV GH U JODJH GX PRWHXU�

- /HV SURGXLWV RX SLýFHV D\DQW VXEL GHV
PRGLILFDWLRQV RX XQ XVDJH DEXVLI� RX
Q FHVVLWDQW XQ UHPSODFHPHQW RX XQH U SDUDWLRQ
HQ UDLVRQ GH O
XVXUH QRUPDOH� G
XQ DFFLGHQW RX
G
XQ G IDXW G
HQWUHWLHQ�

- /HV U SDUDWLRQV UHTXLVHV HQ UDLVRQ GH O
XVDJH
G
XQ FDUEXUDQW LQDG TXDW� GH OD SU VHQFH
G
LPSXUHW V GDQV OH FDUEXUDQW� RX G
XQH
Q JOLJHQFH GH OD SU SDUDWLRQ GX V\VWýPH
G
DOLPHQWDWLRQ LQGLVSHQVDEOH DYDQW WRXWH
S ULRGH G
LQXWLOLVDWLRQ GH SOXV GH WURLV PRLV�

7RXWHV OHV U SDUDWLRQV FRXYHUWHV SDU OD SU VHQWH
JDUDQWLH GRLYHQW ûWUH HIIHFWX HV SDU XQ U SDUDWHXU
/DZQ�%R\ DJU � O
DLGH GH SLýFHV GH UHFKDQJH
DJU HV SDU /DZQ�%R\�

/DZQ�%R\ G FOLQH WRXWH UHVSRQVDELOLW HQ FDV
GH GRPPDJHV VHFRQGDLUHV RX LQGLUHFWV OL V
XQH UXSWXUH GH OD JDUDQWLH� QRWDPPHQW TXDQW
DX[ FRØWV HW G SHQVHV HQFRXUXV SRXU VH
SURFXUHU XQ TXLSHPHQW RX XQ VHUYLFH GH
VXEVWLWXWLRQ GXUDQW XQH S ULRGH UDLVRQQDEOH
SRXU FDXVH GH G IDLOODQFH RX G
LQGLVSRQLELOLW
HQ DWWHQGDQW OD U SDUDWLRQ VRXV JDUDQWLH�
/
H[FOXVLRQ GH OD JDUDQWLH GHV GRPPDJHV
VHFRQGDLUHV RX LQGLUHFWV Q
HVW SDV DXWRULV H
GDQV FHUWDLQV (WDWV� HW SHXW GRQF QH SDV
V
DSSOLTXHU GDQV YRWUH FDV�

&HWWH JDUDQWLH SU VHQWH YRV GURLWV VS FLILTXHV�
PDLV YRXV E Q ILFLH] SHXW�ûWUH G
DXWUHV GURLWV
TXL YDULHQW VHORQ OHV (WDWV�

3RXU OHV SURGXLWV /$:1�%2< H[SRUW V GHV (WDWV�8QLV RX GX &DQDGD� GHPDQGH] YRWUH GLVWULEXWHXU �FRQFHVVLRQQDLUH�
/$:1�%2< OD SROLFH GH JDUDQWLH DSSOLFDEOH GDQV YRWUH SD\V RX U JLRQ� 6L SRXU XQH UDLVRQ TXHOFRQTXH� YRXV Q
ûWHV SDV
VDWLVIDLW GHV VHUYLFHV GH YRWUH GLVWULEXWHXU� RX VL YRXV DYH] GX PDO YRXV SURFXUHU OHV LQIRUPDWLRQV GH JDUDQWLH�
DGUHVVH]�YRXV O
LPSRUWDWHXU /$:1�%2<� (Q GHUQLHU UHFRXUV� DGUHVVH]�YRXV OD VRFL W /DZQ�%R\ ,QF�

$875(6 3$<6 48( /(6 (7$76�81,6 (7 /( &$1$'$


