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7DEOH GHV PDWLqUHV
0LVHV HQ JDUGH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,GHQWLILFDWLRQ HW IRQFWLRQ GHV FRPSRVDQWV �� � � � � � � � � � � � � � � �
,QVWDOODWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HPSOLVVDJH GX UpVHUYRLU GH FDUEXUDQW �� � � � � � � � � � � � � � � � �
0LVH HQ VHUYLFH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0DLQWHQDQFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQVLJQHV GH ULQoDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*XLGH GH GpSDQQDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&DUWHU GH WUDQVPLVVLRQ� ELHOOH� YLOHEUHTXLQ ��� � � � � � � � � � � � � �
&RPPDQGH GH SUHVVLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3LJQRQQHULH� HPEUD\DJH� EULGH� LQGXFWHXU 	 PRWHXU ��� � � � � �
&DUWHU GH SLJQRQQHULH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
(PEUD\DJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RWHXU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QGXFWHXU 	 IDLVFHDX GH FkEODJH ��� � � � � � � � � � � � � � � � � � � � � �
%ULGH GH IL[DWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&DUWHU G·HPEUD\DJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HPRQWDJH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5pSDUDWLRQ GX EDV GH SRPSH ��� � � � � � � � � � � � � � � � � � � � � � � � �
9XH pFODWpH GX SXOYpULVDWHXU ��� � � � � � � � � � � � � � � � � � � � � � � � �
/LVWHV GH SLqFHV GX SXOYpULVDWHXU ��� � � � � � � � � � � � � � � � � � � � �
/LVWH GH SLqFHV HW YXH pFODWpH GH OD SLJQRQQHULH ��� � � � � � � �
/LVWH GHV SLqFHV GH OD FRPPDQGH GH SUHVVLRQ ��� � � � � � � � � �
&DUDFWpULVWLTXHV WHFKQLTXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � �
'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6\PEROHV
6\PEROH GH PLVH HQ JDUGH

0,6( (1 *$5'(
&H V\PEROH YRXV DYHUWLW GX ULVTXH GH EOHVVXUH JUDYH RX GH
GpFqV HQ FDV GH QRQ�UHVSHFW GHV FRQVLJQHV�

6\PERO G·DYHUWLVVHPHQW

$77(17,21
&H V\PEROH YRXV DYHUWLW GX ULVTXH GH GRPPDJHV PDWpULHOV
HQ FDV GH QRQ�UHVSHFW GHV FRQVLJQHV�

0,6( (1 *$5'(

,16758&7,216

'$1*(5 (1 &$6 '( 0$89$,6( 87,/,6$7,21 '( /·81,7e

7RXWH PDXYDLVH XWLOLVDWLRQ GX PDWpULHO SHXW SURYRTXHU VD GHVWUXFWLRQ RX XQ PDXYDLV IRQFWLRQQHPHQW HW FDXVHU GHV
EOHVVXUHV JUDYHV�

- &H PDWpULHO HVW GHVWLQp j XQ XVDJH VWULFWHPHQW SURIHVVLRQQHO�

- /LUH DWWHQWLYHPHQW WRXV OHV PDQXHOV G·LQVWUXFWLRQ� DIILFKHV HW pWLTXHWWHV DYDQW GH PHWWUH OH PDWpULHO HQ VHUYLFH�

- 1·XWLOLVHU OH PDWpULHO TXH SRXU O·XVDJH DXTXHO LO HVW GHVWLQp� (Q FDV GH GRXWH� DSSHOHU YRWUH GLVWULEXWHXU�

- 1H MDPDLV WUDQVIRUPHU QL PRGLILHU FH PDWpULHO� 1·XWLOLVHU TXH GHV SLqFHV G·RULJLQH *UDFR�

- 9pULILHU OH PDWpULHO TXRWLGLHQQHPHQW� 5pSDUHU RX UHPSODFHU LPPpGLDWHPHQW OHV SLqFHV XVpHV RX DEvPpHV�

- 1H MDPDLV GpSDVVHU OD SUHVVLRQ GH VHUYLFH PD[LPXP GH O·pOpPHQW OH SOXV IDLEOH GH YRWUH V\VWqPH� 6H UHSRUWHU
DX[ &DUDFWpULVWLTXHV 7HFKQLTXHV GH OD SDJH �� SRXU YpULILHU OD SUHVVLRQ PD[LPXP GH VHUYLFH GX PDWpULHO�

- 6·DVVXUHU TXH OHV SURGXLWV HW OHV VROYDQWV XWLOLVpV VRQW FRPSDWLEOHV DYHF OHV SLqFHV HQ FRQWDFW DYHF OH SURGXLW�
6H UHSRUWHU DX[ &DUDFWpULVWLTXHV 7HFKQLTXHV GDQV FKDTXH PDQXHO GH O·XQLWp� 7RXMRXUV OLUH OD GRFXPHQWDWLRQ
GX IDEULFDQW DYDQW G·XWLOLVHU XQ SURGXLW RX XQ VROYDQW�

- 1H MDPDLV XWLOLVHU OHV IOH[LEOHV SRXU WLUHU OH PDWpULHO�

- (ORLJQHU OHV IOH[LEOHV GHV ]RQHV GH FLUFXODWLRQ� GHV ERUGV FRXSDQWV� GHV SLqFHV HQ PRXYHPHQW� HW GHV VXU�
IDFHV� 1H MDPDLV H[SRVHU GHV IOH[LEOHV *UDFR j GHV WHPSpUDWXUHV VXSpULHXUHV j ��E & RX LQIpULHXUHV j ���E &�

- 1H MDPDLV VRXOHYHU XQ PDWpULHO VRXV SUHVVLRQ�

- 7RXMRXUV UHVSHFWHU OHV OpJLVODWLRQV ORFDOH� IpGpUDOH HW QDWLRQDOH DSSOLFDEOHV HQ PDWLqUH G·LQFHQGLH� G·pOHFWULFLWp
HW GH VpFXULWp�

- 3RUWHU XQ FDVTXH DQWL�EUXLW ORUV GH O·XWLOLVDWLRQ GH FH PDWpULHO�

- 1H SDV XWLOLVHU GH WULFKORUpWKDQH ������ GH FKORUXUH GH PpWK\OqQH HW G·DXWUHV VROYDQWV G·K\GURFDUEXUH KDOR�
JpQpV RX GHV SURGXLWV FRQWHQDQW FHV VROYDQWV GDQV XQ pTXLSHPHQW VRXV SUHVVLRQ HQ DOXPLQLXP� 8QH WHOOH
XWLOLVDWLRQ SRXUUDLW HQWUDvQHU XQH UpDFWLRQ FKLPLTXH SRXYDQW SURYRTXHU XQH H[SORVLRQ�



�������� �

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21

'HV SXOYpULVDWLRQV SURYHQDQW GX SLVWROHW� GH IXLWHV GDQV OHV WX\DX[ RX GH FRPSRVDQWV GpIHFWXHX[ SHXYHQW
HQWUDvQHU GHV LQMHFWLRQV GH SURGXLW GDQV OH FRUSV HW FDXVHU GHV EOHVVXUHV H[WUrPHPHQW JUDYHV� YRLUH O·DPSXWDWLRQ�
/D SXOYpULVDWLRQ GH SURGXLW GDQV OHV \HX[ RX VXU OD SHDX SHXW pJDOHPHQW SURYRTXHU GHV EOHVVXUHV JUDYHV�

- 8QH LQMHFWLRQ GH SURGXLW VRXV OD SHDX SHXW SUpVHQWHU O·DVSHFW G·XQH VLPSOH FRXSXUH� FHSHQGDQW LO V·DJLW ELHQ
G·XQH EOHVVXUH JUDYH TXL H[LJH GHV VRLQV PpGLFDX[ LPPpGLDWV�

- 1H MDPDLV GLULJHU OH SLVWROHW YHUV TXLFRQTXH RX TXHOTXH SDUWLH GX FRUSV TXH FH VRLW�

- 1H MDPDLV SODFHU OHV PDLQV RX OHV GRLJWV GHYDQW OD EXVH GH SXOYpULVDWLRQ�

- 1H MDPDLV FROPDWHU QL GpYLHU OHV IXLWHV DYHF OD PDLQ� OH FRUSV� XQ JDQW RX XQ FKLIIRQ�

- 1H MDPDLV HVVD\HU GH UHIRXOHU OH SURGXLW FDU LO QH V·DJLW SDV G·XQ DSSDUHLO GH SXOYpULVDWLRQ j DLU FRPSULPp�

- 7RXMRXUV FRQVHUYHU OD SURWHFWLRQ GH EXVH HW OH YHUURXLOODJH GH JkFKHWWH VXU OH SLVWROHW ORUV GH OD SXOYpULVDWLRQ�

- 9pULILHU OH IRQFWLRQQHPHQW GX GLIIXVHXU GX SLVWROHW XQH IRLV SDU VHPDLQH� 6H UHSRUWHU DX PDQXHO GX SLVWROHW�

- 6·DVVXUHU GX IRQFWLRQQHPHQW GH OD JkFKHWWH GX SLVWROHW DYDQW WRXWH SXOYpULVDWLRQ�

- 9HUURXLOOHU OD VpFXULWp GH JkFKHWWH GX SLVWROHW ORUV GH O·DUUrW GH OD SXOYpULVDWLRQ�

- 6XLYUH OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH �� j FKDTXH GpFRPSUHVVLRQ� DUUrW GH OD SXOYpULVDWLRQ�
QHWWR\DJH� YpULILFDWLRQ RX HQWUHWLHQ GH O·pTXLSHPHQW� PRQWDJH RX QHWWR\DJH GH OD EXVH�

- 6HUUHU WRXV OHV UDFFRUGV SURGXLW DYDQW GH PHWWUH HQ VHUYLFH OH PDWpULHO�

- 9pULILHU OHV IOH[LEOHV� OHV WX\DX[ HW OHV UDFFRUGV TXRWLGLHQQHPHQW� 5HPSODFHU LPPpGLDWHPHQW OHV SLqFHV
XVDJpHV� HQGRPPDJpHV RX GHVVHUUpHV� 1H SDV UpSDUHU OHV IOH[LEOHV EUDQFKpV HQ SHUPDQHQFH� ,O IDXW
UHPSODFHU O·HQVHPEOH GX IOH[LEOH�

- 1·XWLOLVHU TXH GHV IOH[LEOHV KRPRORJXpV SDU *UDFR� 1H SDV HQOHYHU OHV SURWHFWLRQV j UHVVRUW PRQWpHV SRXU
HPSrFKHU WRXWH UXSWXUH VXLWH j XQ YULOODJH RX XQH IOH[LRQ GX IOH[LEOH j SUR[LPLWp GHV DFFRXSOHPHQWV�

'$1*(56 '( 352'8,76 72;,48(6

'HV SURGXLWV GDQJHUHX[ RX GHV YDSHXUV WR[LTXHV SHXYHQW SURYRTXHU GHV EOHVVXUHV JUDYHV� YRLUH OD PRUW� HQ FDV
GH SURMHFWLRQ GDQV OHV \HX[ RX VXU OD SHDX� G·LQKDODWLRQ RX G·LQJHVWLRQ�

- &RQQDvWUH OHV GDQJHUV VSpFLILTXHV GX SURGXLW XWLOLVp�

- 6WRFNHU OH SURGXLW GDQJHUHX[ GDQV XQ UpVHUYRLU KRPRORJXp� /·XWLOLVHU FRQIRUPpPHQW DX[ GLUHFWLYHV ORFDOHV�
QDWLRQDOHV HW IpGpUDOHV�

- 7RXMRXUV XWLOLVHU GHV OXQHWWHV� GHV JDQWV� GHV YrWHPHQWV GH SURWHFWLRQ HW XQ PDVTXH j JD] FRQIRUPpPHQW DX[
UHFRPPDQGDWLRQV GHV IDEULFDQWV GX SURGXLW HW GX VROYDQW�

'$1*(5 ,1+e5(17 $8 &$5%85$17

/H FDUEXUDQW XWLOLVp GDQV FHW DSSDUHLO HVW LQIODPPDEOH HW SHXW SUHQGUH IHX DX FRQWDFW G·XQH VXUIDFH FKDXGH�

- 1H MDPDLV UHPSOLU OH UpVHUYRLU GH FDUEXUDQW TXDQG OH PRWHXU WRXUQH RX TXDQG LO HVW FKDXG�

'$1*(5 ,1+e5(17 $8; *$= '·e&+$33(0(17

/HV JD] G·pFKDSSHPHQW FRQWLHQQHQW GX GLR[\GH GH FDUERQH TXL HVW XQ JD] GDQJHUHX[ LQFRORUH HW LQRGRUH�

- 1H SDV IDLUH IRQFWLRQQHU FHW DSSDUHLO GDQV XQ ORFDO IHUPp�
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0,6( (1 *$5'(
'$1*(5 '·,1&(1',( 28 '·(;3/26,21

8QH PLVH j OD WHUUH LQFRUUHFWH� XQH PDXYDLVH YHQWLODWLRQ� GHV IODPPHV RX GHV pWLQFHOOHV SHXYHQW JpQpUHU XQH
VLWXDWLRQ GDQJHUHXVH HW SURYRTXHU XQ LQFHQGLH RX XQH H[SORVLRQ HW FDXVHU GHV EOHVVXUHV JUDYHV�

- 6L YRXV FRQVWDWH] OD PRLQGUH IRUPDWLRQ G·pWLQFHOOHV G·pOHFWULFLWp VWDWLTXH� RX VL YRXV UHVVHQWH] OH PRLQGUH FKRF
HQ XWLOLVDQW OH PDWpULHO� FHVVHU LPPpGLDWHPHQW OH SRPSDJH� 1H SDV UpXWLOLVHU OH PDWpULHO DYDQW TXH OH
SUREOqPH QH VRLW LGHQWLILp HW UpVROX�

- $VVXUHU XQH ERQQH YHQWLODWLRQ DILQ G·pYLWHU O·DFFXPXODWLRQ GH YDSHXUV LQIODPPDEOHV SURYHQDQW GHV VROYDQWV HW
SURGXLWV SXOYpULVpV�

- 0DLQWHQLU OD ]RQH GH WUDYDLO H[HPSWH GH GpEULV� \ FRPSULV VROYDQWV� FKLIIRQV HW HVVHQFH�

- 'pEUDQFKHU O·DOLPHQWDWLRQ pOHFWULTXH GH WRXV OHV pTXLSHPHQWV GDQV OD ]RQH GH WUDYDLO�

- (WHLQGUH WRXWHV OHV IODPPHV HW YHLOOHXVHV GDQV OD ]RQH GH WUDYDLO�

- 1H SDV IXPHU GDQV OD ]RQH GH WUDYDLO�

- 1·DFWLRQQHU DXFXQ LQWHUUXSWHXU GH OXPLqUH GDQV OD ]RQH GH WUDYDLO SHQGDQW OH IRQFWLRQQHPHQW RX HQ SUpVHQFH
GH YDSHXUV�

- 1H MDPDLV IDLUH IRQFWLRQQHU XQ PRWHXU j HVVHQFH GDQV OD ]RQH GH WUDYDLO�

- 5HOLHU OH SXOYpULVDWHXU j XQH SULVH GH WHUUH YpULWDEOH DX PR\HQ GX ILO HW GH OD ERUQH GH WHUUH �IRXUQLV��

- 1·XWLOLVHU TXH GHV IOH[LEOHV FRQGXFWHXUV pOHFWULTXHV�

'$1*(5 5(35e6(17e 3$5 /(6 3,Ë&(6 (1 0289(0(17

3UHQGUH JDUGH DX[ SLqFHV HQ PRXYHPHQW� YRXV ULVTXH] GH YRXV SLQFHU RX VHFWLRQQHU OHV GRLJWV�

- 6H WHQLU j O·pFDUW GH WRXWHV OHV SLqFHV HQ PRXYHPHQW ORUV GX GpPDUUDJH RX GX IRQFWLRQQHPHQW GH OD SRPSH�

- $YDQW GH SURFpGHU j O·HQWUHWLHQ GX PDWpULHO� WRXMRXUV UHVSHFWHU OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH ��
DILQ G·pYLWHU OH GpPDUUDJH LQRSLQp GX PDWpULHO�

/D SXOYpULVDWLRQ VDQV DLU HW OHV IXLWHV VRXV KDXWH SUHVVLRQ �HQ SDUWLFXOLHU
FHOOHV SURYHQDQW GH IOH[LEOHV GpIHFWXHX[� SHXYHQW HQWUDvQHU O·LQMHFWLRQ GH
OLTXLGHV GDQV OH FRUSV�
7HQLU OH FRUSV pORLJQp GH OD EXVH� 1H MDPDLV FROPDWHU OHV IXLWHV DYHF XQH
SDUWLH TXHOFRQTXH GX FRUSV� (OLPLQHU FRPSOqWHPHQW OD SUHVVLRQ DYDQW GH
GpSRVHU OHV SLqFHV� (YLWHU OH GpFOHQFKHPHQW DFFLGHQWHO GX SLVWROHW HQ
YHUURXLOODQW V\VWpPDWLTXHPHQW OH GLVSRVLWLI GH VpFXULWp ORUVTXH O·DSSDUHLO
QH SXOYpULVH SDV�
1H MDPDLV VH VHUYLU GX SLVWROHW SRXU SXOYpULVHU VDQV TX·XQH SURWHFWLRQ GH
EXVH DLW pWp PRQWpH�
(Q FDV G·LQMHFWLRQ DFFLGHQWHOOH GH SURGXLW� IDLUH WUDLWHU OD EOHVVXUH
´FKLUXUJLFDOHPHQWµ GDQV OHV SOXV EUHIV GpODLV�
7RXW PDQTXHPHQW j REVHUYHU OH SUpVHQW DYHUWLVVHPHQW SHXW rWUH FDXVH
GH EOHVVXUH FRUSRUHOOH JUDYH SRXYDQW DOOHU MXVTX·j O·DPSXWDWLRQ�

'$1*(5 '·,1&(1',(
28 '·(;3/26,21

'$1*(5
'·,1-(&7,21

9(,//(5 ­ %,(1 /,5( (7 %,(1 &2035(1'5( 7286 /(6 0$18(/6 '·,16758&7,216
(7 e7,48(77(6 '·$9(57,66(0(17 $9$17 '( 6( 6(59,5 '8 0$7e5,(/

/D SHLQWXUH DX SLVWROHW� OH ULQoDJH RX OH QHWWR\DJH G·pTXLSHPHQWV DX
PR\HQ GH OLTXLGHV LQIODPPDEOHV GDQV GHV OLHX[ FRQILQpV SHXYHQW
FDXVHU LQFHQGLHV RX H[SORVLRQV�
8WLOLVHU O·DSSDUHLO j O·H[WpULHXU RX GDQV GHV OLHX[ H[WUrPHPHQW ELHQ
DpUpV� 5HOLHU j OD WHUUH OHV pTXLSHPHQWV� OHV IOH[LEOHV� OHV UpVHUYRLUV HW
OHV REMHWV j SXOYpULVHU�
(YLWHU WRXWHV OHV VRXUFHV G·pWLQFHOOHV WHOOHV TXH O·pOHFWULFLWp VWDWLTXH
JpQpUpH SDU GHV WLVVXV FRQWHQDQW GX SODVWLTXH� GHV IODPPHV QXHV
WHOOHV TXH OHV YHLOOHXVHV� GHV REMHWV FKDXGV WHOV TXH OHV FLJDUHWWHV� GHV
DUFV SURYRTXpV SDU OH EUDQFKHPHQW RX OH GpEUDQFKHPHQW GHV FRUGRQV
G·DOLPHQWDWLRQ RX O·DFWLRQQHPHQW GHV LQWHUUXSWHXUV GH OXPLqUH�
7RXW PDQTXHPHQW j REVHUYHU OH SUpVHQW DYHUWLVVHPHQW SHXW rWUH FDXVH
GH EOHVVXUH FRUSRUHOOH JUDYH SRXYDQW HQWUDvQHU OD PRUW�

5(0$548(� 9RLFL XQ H[HPSOH GH O·pWLTXHWWH '$1*(5 DSSRVpH VXU YRWUH SXOYpULVDWHXU� &HWWH pWLTXHWWH H[LVWH GDQV G·DXWUHV ODQ�
JXHV HW SHXW rWUH REWHQXH JUDWXLWHPHQW� 9RLU SDJH �� SRXU OD FRPPDQGHU�



�������� �

�����%

&

)LJ� �

(

)

'

$

*

0

%

+

5

7

3

6

8

1
-

.

,GHQWLILFDWLRQ HW IRQFWLRQ GHV FRPSRVDQWV

/

9

����

����

$ &RPPXWDWHXU GH FRPPDQGH GH SUHVVLRQ 0$5&+(�$55È7� FRPPDQGH O·HPEUD\DJH

% %RXWRQ GH UpJODJH GH SUHVVLRQ 5qJOH OD SUHVVLRQ GH VRUWLH SURGXLW

& )LOWUH j DLU
 )LOWUH O·DLU HQWUDQW GDQV OH FDUEXUDWHXU

' 5pVHUYRLU G·HVVHQFH
 &RQWLHQW ��� OLWUHV G·HVVHQFH >�5�0���@� �� G·LQGLFH G·RFWDQH

( 6LOHQFLHX[
 5pGXLW OH EUXLW GH OD FRPEXVWLRQ LQWHUQH

) &kEOH GH ERXJLH G·DOOXPDJH
 $PqQH OH FRXUDQW j OD ERXJLH

* 9DQQH GH FDUEXUDQW
 9DQQH RXYHUWH�IHUPpH UpJXODQW OH GpELW GH FDUEXUDQW HQWUH OH UpVHUYRLU HW
OH FDUEXUDWHXU

+ 6WDUWHU
 (QULFKLW OH PpODQFH DLU�JD] SRXU OH GpPDUUDJH j IURLG

- $FFpOpUDWHXU
 5qJOH OD YLWHVVH GX PRWHXU HQ IRQFWLRQ GH OD WDLOOH GH O·RULILFH GH OD EXVH

. &RPPXWDWHXU GH FRPPDQGH PRWHXU
 3HUPHW OD PLVH HQ PDUFKH�O·DUUrW GX PRWHXU

/ 6RUWLH SURGXLW /H IOH[LEOH HW OH SLVWROHW VRQW UDFFRUGpV LFL

0 &RPPDQGH GH SUHVVLRQ &RPPDQGH O·HPEUD\DJH SRXU PDLQWHQLU OD SUHVVLRQ SURGXLW

1 0RWHXU
 0RWHXU j HVVHQFH GH � &9

3 (PEUD\DJH 7UDQVPHW OH PRXYHPHQW GX PRWHXU j OD WUDQVPLVVLRQ

5 (QVHPEOH PRWHXU 7UDQVPHW OH PRXYHPHQW GH O·HPEUD\DJH DX EDV GH ERPSH

6 %DV GH SRPSH $VVXUH O·DOLPHQWDWLRQ SURGXLW GHVWLQp j rWUH SXOYpULVp SDU OH SLVWROHW

7 )LOWUH SURGXLW )LOWUH OH SURGXLW HQWUH OD VRXUFH HW OH SLVWROHW

8 %RUQH HW ILO GH WHUUH 5DFFRUGHQW OH SXOYpULVDWHXU j OD WHUUH

9 9DQQH GH GpFRPSUHVVLRQ 5HOkFKH OD SUHVVLRQ TXDQG HOOH V·RXYUH


 3RXU SOXV G·H[SOLFDWLRQV FRQFHUQDQW FHV FRPPDQGHV� YHXLOOH] FRQVXOWHU OH PDQXHO GX PRWHXU +RQGD IRXUQL
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,QVWDOODWLRQ

$77(17,21
3RXU pYLWHU G·HQGRPPDJHU OD FRPPDQGH GH SUHVVLRQ� FH TXL
SRXUUDLW UHVWUHLQGUH OHV SHUIRUPDQFHV GXPDWpULHO HW HQGRP�
PDJHU VHV FRPSRVDQWV� REVHUYHU OHV SUpFDXWLRQV VXLYDQWHV�

�� 7RXMRXUV XWLOLVHU XQ IOH[LEOH GH SXOYpULVDWLRQ HQ Q\ORQ�
QH MDPDLV XWLOLVHU GH IOH[LEOH j WUHVVH PpWDOOLTXH� XQ WHO
IOH[LEOH HVW WURS ULJLGH�

�� 7RXMRXUV XWLOLVHU XQ IOH[LEOH G·XQH ORQJXHXU PLQLPDOH GH
�� P [ ���µ GLD� LQW� RX �� P [ ���µ GLD� LQW�

�� 1H MDPDLV LQVWDOOHU XQ GLVSRVLWLI G·DUUrW HQWUH OH
ILOWUH ���� HW OH IOH[LEOH SULQFLSDO� 9RLU )LJ� ��

�� 7RXMRXUV XWLOLVHU OD VRUWLH GH ILOWUH SULQFLSDOH ���� HQ FDV
GH IRQFWLRQQHPHQW DYHF XQ VHXO SLVWROHW� 1H MDPDLV
REWXUHU FHWWH VRUWLH�

�� %UDQFKHPHQW GX IOH[LEOH VXU OH SLVWROHW� �9RLU )LJ� ��

D� ÑWHU OH FDSXFKRQ HQ SODVWLTXH GX PDPHORQ
��� QSVP�P� GH VRUWLH GX ILOWUH ����� 9LVVHU OH IOH[LEOH
SURGXLW SULQFLSDO VXU OH PDPHORQ� /LUH OD UXEULTXH
$77(17,21 FL�GHVVXV�

E� 5DFFRUGHU OH SHWLW IOH[LEOH HQWUH OH IOH[LEOH SURGXLW
SULQFLSDO HW O·DGDSWDWHXU G·HQWUpH GX SLVWROHW�

F� 1H SDV XWLOLVHU GH SURGXLW G·pWDQFKpLWp j ILOHWDJH HW
QH SDV PRQWHU OD EXVH�

0,6( (1 *$5'(
(Q FDV G·XWLOLVDWLRQ GH IOH[LEOHV HW GH SLVWROHWV SHUVRQQHOV�
V·DVVXUHU TXH OHV IOH[LEOHV VRLHQW FRQGXFWHXUV� TXH OH
SLVWROHW VRLW pTXLSp G·XQH SURWHFWLRQ GH EXVH� HW TXH
FKDTXH SLqFH VRLW FRQoXH SRXU VXSSRUWHU DX PRLQV XQH

SUHVVLRQ PD[LPXP GH VHUYLFH GH ��� EDU� &HFL SHUPHW
GH UpGXLUH OHV ULVTXHV GH EOHVVXUHV JUDYHV FDXVpHV SDU
GHV pWLQFHOOHV G·pOHFWULFLWp VWDWLTXH� O·LQMHFWLRQ GH SURGXLW�
OD SUHVVLRQ H[FHVVLYH RX XQH UXSWXUH GX IOH[LEOH RX GX
SLVWROHW�

�� 5HPSOLVVDJH GH O·pFURX�FRXSHOOH GH SUHVVH�pWRXSH�
5HPSOLU O·pFURX�OD FRXSHOOH GH SUHVVH�pWRXSH �$� DX WLHUV
DYHF GX OLTXLGH OXEULILDQW *UDFR 76/ IRXUQL DYHF OH PDWp�
ULHO� 9RLU )LJ� ��

�� &RQWU{OHU OH QLYHDX G·KXLOH PRWHXU� 9RLU OH PDQXHO
IRXUQL UHODWLI DX PRWHXU +RQGD� 2Q WURXYHUD FL�DSUqV XQ
UpVXPp GHV LQIRUPDWLRQV TX·LO FRQWLHQW� UHWLUHU O·XQ GHV
ERXFKRQV GH UHPSOLVVDJH G·KXLOH �0�� O·KXLOH GRLW SUDWL�
TXHPHQW GpERUGHU� 9RLU )LJ� �� 6L QpFHVVDLUH� DMRXWHU GH
O·KXLOH�

+XLOH GH OXEULILFDWLRQ FRQVHLOOpH� XWLOLVHU XQH KXLOH GpWHUJHQWH
GH KDXWH TXDOLWp� 6$( ��:����� FODVVpH ´3285 6(59,&(
6* RX 6)µ� SRXU XQ XVDJH UpJXOLHU HW SRXU OH URGDJH G·XQ
QRXYHDX PRWHXU�

)LJ� �

��

$

��

��

�� )LOWUH SURGXLW

�� 9DQQH GH GpFRPSUHVVLRQ

�� 6RUWLH SURGXLW ��� QSVP�P�

$ &RXSHOOH �����
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,QVWDOODWLRQ
�� 6·DVVXUHU TXH OH V\VWqPH HVW ELHQ PLV j OD WHUUH

DYDQW GH OH PHWWUH HQ VHUYLFH� %UDQFKHU OH SXOYpULVD�
WHXU SDU O·LQWHUPpGLDLUH GX ILO HW GH OD SLQFH GH WHUUH ����
VXU XQH YpULWDEOH SULVH GH WHUUH GX W\SH WX\DXWHULH G·HDX
IURLGH RX WLJH GH PpWDO SODQWpH GDQV OH VRO�

�� 5HPSOLU OH UpVHUYRLU G·HVVHQFH� 9RLU UXEULTXH 5HPSOLV�
VDJH GX UpVHUYRLU GH FDUEXUDQW� SDJH ��

�� 5LQFHU OD SRPSH SRXU pOLPLQHU O·KXLOH OpJqUH� ODLVVpH j
O·LQWpULHXU SRXU SURWpJHU OHV SLqFHV GH OD URXLOOH�

D� $YDQW G·XWLOLVHU XQH SHLQWXUH j O·HDX� ULQFHU DX ZKLWH�
VSLULW� SXLV j O·HDX VDYRQQHXVH HW ILQDOHPHQW j O·HDX
IURLGH�

E� $YDQW G·XWLOLVHU XQH SHLQWXUH j O·KXLOH� ULQFHU XQLTXH�
PHQW DX ZKLWH�VSLULW�

F� 9RLU UXEULTXH 5LQoDJH� SDJH �� SRXU FRQQDvWUH OD
SURFpGXUH GH ULQoDJH�

�� 3UpSDUHU OD SHLQWXUH FRQIRUPpPHQW DX[ UHFRPPDQGD�
WLRQV GX IDEULFDQW�

D� (QOHYHU WRXWH SHDX SRXYDQW V·rWUH IRUPpH�

E� 5HPXHU OD SHLQWXUH SRXU PpODQJHU OHV SLJPHQWV�

F� )LOWUHU OD SHLQWXUH GDQV XQ VDF GH ILOWUDJH ILQ HQ Q\ORQ
�TXH O·RQ SHXW VH SURFXUHU FKH] OD SOXSDUW GHV UHYHQ�
GHXUV GH SHLQWXUH� DILQ G·HQ pOLPLQHU OHV SDUWLFXOHV
TXL SRXUUDLHQW FROPDWHU OH ILOWUH RX REVWUXHU OD EXVH
GH SXOYpULVDWLRQ� ,O V·DJLW VDQV GRXWH GH OD SOXV LP�
SRUWDQWH RSpUDWLRQ VL O·RQ QH YHXW SDV FRQQDvWUH GH
SUREOqPHV ORUV GH OD SXOYpULVDWLRQ�

�� 0DLQWHQLU O·DSSDUHLO GURLW HW VWDEOH SHQGDQW OH IRQFWLRQ�
QHPHQW HW j FKDTXH GpSODFHPHQW� 9RLU OD UXEULTXH
$77(17,21 GH OD SDJH ���

)LJ� �

.

/

��

0

����

�����$
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5HPSOLVVDJH GX UpVHUYRLU GH FDUEXUDQW

0,6( (1 *$5'(
'$1*(5 '·,1&(1',( 28
'·(;3/26,21
/·HVVHQFH HVW XQ SURGXLW H[WUrPHPHQW LQIODP�
PDEOH HW PrPH H[SORVLI GDQV FHUWDLQHV
FRQGLWLRQV�

7RXMRXUV PHWWUH OH FRPPXWDWHXU PDUFKH�DUUrW
GX PRWHXU �.� VXU DUUrW DYDQW GH IDLUH OH SOHLQ
GH FDUEXUDQW �)LJ� ���

)DLUH OH SOHLQ GH FDUEXUDQW GDQV XQ HQGURLW SDUIDLWHPHQW
YHQWLOp�

1H SDV IXPHU HW HPSrFKHU WRXW ULVTXH GH IODPPHV RX
G·pWLQFHOOHV Oj R� O·RQ IDLW OH SOHLQ GH FDUEXUDQW HW j
O·HQGURLW R� O·HVVHQFH HVW HQWUHSRVpH�

1H SDV UHPSOLU H[FHVVLYHPHQW OH UpVHUYRLU� 9HLOOHU j ELHQ
UHIHUPHU OH ERXFKRQ GH UpVHUYRLU �/� DSUqV DYRLU IDLW OH
SOHLQ GH FDUEXUDQW �)LJ� ���

9HLOOHU j QH SDV UHQYHUVHU GH FDUEXUDQW ORUV GX UHPSOLV�
VDJH� /HV YDSHXUV RX XQ GpYHUVHPHQW G·HVVHQFH
SHXYHQW SUHQGUH IHX� 6L GH O·HVVHQFH D pWp UHQYHUVpH� QH
SDV GpPDUUHU OH PRWHXU WDQW TXH OH VRO Q·HVW SDV VHF�

�� 6SpFLILFDWLRQV FRQFHUQDQW O·HVVHQFH� 8WLOLVHU GH
O·HVVHQFH DXWRPRELOH D\DQW XQ LQGLFH G·RFWDQH j OD
SRPSH GH �� RX SOXV� RX XQ LQGLFH G·RFWDQH UHFKHUFKH
GH �� RX SOXV� 2Q SULYLOpJLHUD O·XWLOLVDWLRQ G·HVVHQFH VDQV
SORPE� TXL HQFUDVVH PRLQV OD FKDPEUH GH FRPEXVWLRQ�

�� 0pODQJHV HVVHQFH �� DOFRRO �JDVRKRO�� 1H SDV XWLOLVHU
GH JDVRKRO FRQWHQDQW GX PpWKDQRO� V·LO QH FRQWLHQW SDV
pJDOHPHQW GHV FRVROYDQWV HW LQKLELWHXUV GH FRUURVLRQ
SRXU FRQWUHU O·DFWLRQ GX PpWKDQRO� 0rPH V·LO FRQWLHQW GH
WHOV DGGLWLIV� QH SDV XWLOLVHU OH JDVRKRO VL VD WHQHXU HQ
PpWKDQRO HVW VXSpULHXUH j �� RX ��� HQ pWKDQRO�

5(0$548(� /D JDUDQWLH +RQGD VXU OH PRWHXU QH FRXYUH
SDV OHV GRPPDJHV UpVXOWDQW GH O·XWLOLVDWLRQ
G·HVVHQFH G·XQH WHQHXU HQ DOFRRO VXSpULHXUH
DX[ TXDQWLWpV LQGLTXpHV DX SRLQW �� 9RLU OH
PDQXHO GX PRWHXU +RQGD SRXU WRXW UHQ�
VHLJQHPHQW VXSSOpPHQWDLUH�

�� *pQpUDOLWpV� 1H SDV XWLOLVHU GH PpODQJHV HVVHQFH ��
KXLOH RX G·HVVHQFH SROOXpH� (YLWHU WRXWH SpQpWUDWLRQ GH
VDOHWpV� SRXVVLqUHV HW HDX j O·LQWpULHXU GX UpVHUYRLU GH
FDUEXUDQW�

�� &DSDFLWp GX UpVHUYRLU� ��� OLWUHV� 7RXMRXUV ODLVVHU XQH
PDUJH GH �� PP HQ KDXW GX UpVHUYRLU SRXU O·H[SDQVLRQ
GX OLTXLGH�

�� $UUrWHU OH PRWHXU DYDQW GH IDLUH OH SOHLQ GH FDUEXUDQW�

�� $SUqV DYRLU UHPSOL OH UpVHUYRLU� ELHQ UHVVHUUHU OH
ERXFKRQ�



�������� �

0LVH HQ VHUYLFH
$YDQW GH GpPDUUHU O·DSSDUHLO GH SXOYpULVDWLRQ

�� 6H UHSRUWHU j OD UXEULTXH ULQoDJH GH OD SDJH �� SRXU
GpWHUPLQHU OD QpFHVVLWp GH ULQoDJH GH O·DSSDUHLO GH SXO�
YpULVDWLRQ�

�� 9pULILHU TXH OH UpVHUYRLU G·HVVHQFH HVW SOHLQ�

�� &RQWU{OHU OH QLYHDX G·KXLOH PRWHXU�

5(0$548(� /H PRWHXU V·DUUrWHUD DXWRPDWLTXHPHQW RX QH
GpPDUUHUD SDV VL OH QLYHDX G·KXLOH HVW EDV�
9RLU OD SURFpGXUH GH UHPSOLVVDJH G·KXLOH GDQV
OH PDQXHO PRWHXU GH +RQGD RX OH SRLQW ��
SDJH ��

�� 9HLOOHU j FH TXH OH FDSXFKRQ GX ILO GH ERXJLH VRLW
ELHQ HQIRQFp VXU OD ERXJLH�

0LVH HQ PDUFKH GX SXOYpULVDWHXU

5(0$548(� 6H UHSRUWHU j OD )LJ� � SRXU GpPDUUHU OH SXOYp�
ULVDWHXU�

�� /RUVTXH O·RQ GpPDUUH XQ SXOYpULVDWHXU TXL 1·$ 3$6
e7e $025&e� UHWLUHU OD EXVH GH SXOYpULVDWLRQ�

�� 3ORQJHU OH WXEH G·DVSLUDWLRQ GDQV OH UpFLSLHQW GH
SHLQWXUH� G·HDX RX GH VROYDQW� HQ IRQFWLRQ GH FH TXH
O·RQ GpVLUH ULQFHU RX SXOYpULVHU�

�� 3ODFHU OH OHYLHU QRLU GX URELQHW G·DUUrW G·HVVHQFH HQ
SRVLWLRQ G·RXYHUWXUH HQ OH SRXVVDQW GDQV OH VHQV GH OD
IOqFKH�

$77(17,21
1H MDPDLV WHQWHU GH GpPDUUHU OH PRWHXU WDQW TXH OD SUHV�
VLRQ SURGXLW Q·D SDV pWp GpWHQGXH HW TXH OH ERXWRQ GH
FRPPDQGH GH SUHVVLRQ Q·HVW SDV PLV VXU $55È7� 7RXWH
WHQWDWLYH GH GpPDUUDJH GX PRWHXU DORUV TXH O·DSSDUHLO HVW
VRXV SUHVVLRQ SHXW FDXVHU O·HQGRPPDJHPHQW GX ODQFHXU j
UpHQURXOHPHQW�

�� $PHQHU OH ERXWRQ GH FRPPDQGH GH SUHVVLRQ VXU
$55È7 �2))��

�� 3RXU GpPDUUHU OH PRWHXU�

D� 7RXUQHU OH ERXWRQ GH UpJODJH GH OD SUHVVLRQ DX
PD[LPXP GDQV OH VHQV LQYHUVH GHV DLJXLOOHV G·XQH
PRQWUH SRXU O·DPHQHU VXU OD SRVLWLRQ GH UpJODJH OD
SOXV EDVVH�

E� 'pSODFHU OD PDQHWWH GH JD] HQ PpWDO j O·RSSRVp GX
UpVHUYRLU G·HVVHQFH SRXU O·DPHQHU HQ SRVLWLRQ
G·RXYHUWXUH PD[LPDOH �j IRQG j JDXFKH��

F� 6L OH PRWHXU HVW IURLG� IHUPHU OH YROHW GH VWDUWHU HQ
DFWLRQQDQW OH OHYLHU JULV�

G� 6L OH PRWHXU HVW FKDXG� IHUPHU OH YROHW GH VWDUWHU HQ
DPHQDQW OH OHYLHU JULV j PL�FRXUVH RX HQ OH ODLVVDQW
R� LO VH WURXYH�

H� 0HWWUH OH FRPPXWDWHXU PDUFKH�DUUrW PRWHXU VXU
0$5&+(�

0,6( (1 *$5'(
'$1*(5 5(35e6(17e 3$5 /(6
3,Ë&(6 (1 0289(0(17
6L OH FRUGRQ GX ODQFHXU VH UpHQURXOH WURS YLWH�
LO SHXW WRXFKHU TXHOTX·XQ HW OH EOHVVHU

VpULHXVHPHQW� /H FRUGRQ SHXW DXVVL VH FRLQFHU GDQV OH
V\VWqPH G·HQURXOHPHQW�

I� 0DLQWHQLU OH FKkVVLV GX SXOYpULVDWHXU HW WLUHU OH FRU�
GRQ GX ODQFHXU UDSLGHPHQW HW IHUPHPHQW� &RQWLQXHU
j WHQLU OH FRUGRQ WDQGLV TX·RQ OH ODLVVH VH UpHQURXOHU�
7LUHU OH FRUGRQ HW OH UpHQURXOHU MXVTX·j FH TXH OH
PRWHXU GpPDUUH�

J� 'qV TXH OH PRWHXU D GpPDUUp� RXYULU OH YROHW GH
VWDUWHU� VDXI SDU WHPSV IURLG� 'DQV FH GHUQLHU FDV�
ODLVVHU OH YROHW IHUPp SHQGDQW �� j �� VHFRQGHV
DYDQW GH O·RXYULU� DILQ G·pYLWHU TXH OH PRWHXU QH FDOH�

�� 'pYHUURXLOOHU OD JkFKHWWH�



����������

0LVH HQ VHUYLFH
�� $PRUFHU OD SRPSH�

D� 0HWWUH OH WXEH G·DVSLUDWLRQ GDQV OH SRW GH SHLQWXUH�
G·HDX RX GH VROYDQW�

E� 2XYULU OD YDQQH GH GpFRPSUHVVLRQ�

F� 5pJOHU OD YLWHVVH GX PRWHXU VXU UDOHQWL�

G� 0HWWUH OH ERXWRQ GH FRPPDQGH GH SUHVVLRQ VXU
0$5&+(� 7RXUQHU OH ERXWRQ GH UpJODJH GH SUHVVLRQ
OHQWHPHQW MXVTX·j FH TXH OH SXOYpULVDWHXU VH PHWWH
HQ PDUFKH�

H� )DLUH WRXUQHU OD SRPSH MXVTX·j FH TXH GX SURGXLW
V·pFRXOH GRXFHPHQW GH OD YDQQH GH GpFRPSUHVVLRQ�
VLJQH TXH OD SRPSH HVW DPRUFpH�

I� $PHQHU OH ERXWRQ GH FRPPDQGH GH SUHVVLRQ VXU
$55È7 �2))��

J� 6L OD SRPSH D pWp DPRUFpH DYHF GH O·HDX RX GX
VROYDQW� UHWLUHU OH WXEH GH O·HDX RX GX VROYDQW HW OH
SORQJHU GDQV OD SHLQWXUH� 5pSpWHU OHV RSpUDWLRQV E
j I�

K� )HUPHU OD YDQQH GH GpFRPSUHVVLRQ�

�� 8QH IRLV OD SRPSH DPRUFpH�

D� (QOHYHU OD EXVH GH SXOYpULVDWLRQ�

E� $FFpOpUHU OH PRWHXU DX GpELW PD[LPXP�

F� 0HWWUH OH ERXWRQ GH FRPPDQGH GH SUHVVLRQ VXU
0$5&+(� 7RXUQHU OH ERXWRQ GH UpJODJH GH SUHVVLRQ
OHQWHPHQW MXVTX·j FH TXH OH SXOYpULVDWHXU VH PHWWH
HQ PDUFKH�

G� 'pYHUURXLOOHU OD JkFKHWWH�

H� 3ODFHU OH SLVWROHW GDQV OH VHDX HW DSSX\HU VXU OD
JkFKHWWH MXVTX·j FH TXH OH SURGXLW V·pFRXOH GX SLVWR�
OHW� 6L YRXV SRPSH] XQ VROYDQW RX XQH SHLQWXUH j
EDVH GH VROYDQW� DSSOLTXHU XQH SDUWLH PpWDOOLTXH GX
SLVWROHW FRQWUH XQ VHDX PpWDOOLTXH UHOLp j OD WHUUH�

I� 5HOkFKHU OD JkFKHWWH HW OD YHUURXLOOHU�

J� $PHQHU OH FRPPXWDWHXU GH FRPPDQGH GH SUHVVLRQ
VXU $55È7 �2))��

K� 5HOkFKHU OD SUHVVLRQ HQ RXYUDQW OD YDQQH GH GpFRP�
SUHVVLRQ�

L� )HUPHU OD YDQQH GH GpFRPSUHVVLRQ�

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH SDU
LQMHFWLRQ GH SURGXLW� QH MDPDLV VH VHUYLU GX
SLVWROHW GH SXOYpULVDWLRQ VDQV TXH OD SURWHF�
WLRQ GH EXVH QH VRLW HQ SODFH�

�� 0RQWHU OD SURWHFWLRQ GH EXVH VXU OH SLVWROHW� &RQVXOWHU
OH PDQXHO G·LQVWUXFWLRQV �������� IRXUQL FRQFHUQDQW OD
SURWHFWLRQ GH EXVH�

��� $PHQHU OH FRPPXWDWHXU GH FRPPDQGH GH SUHVVLRQ VXU
$55È7 �2))��

��� $MXVWHU OH UpJLPH GH URWDWLRQ GX PRWHXU HW OD
SUHVVLRQ GH SRPSDJH� 'pIDLUH OD VpFXULWp GH JkFKHWWH�
$FWLRQQHU OH SLVWROHW HW SURMHWHU OH SURGXLW VXU XQH IHXLOOH
GH SDSLHU SRXU WHVWHU OD IRUPH GX MHW HW O·DWRPLVDWLRQ�
7RXUQHU OH ERXWRQ GH UpJODJH GH SUHVVLRQ MXVTX·j FH TXH
OD IRUPH GX MHW VRLW ERQQH� (QVXLWH� GLPLQXHU SURJUHVVLYH�
PHQW OD FRPPDQGH GH JD] DXVVL ORLQ TXH SRVVLEOH VDQV
TXH FHOD PRGLILH OD IRUPH GX MHW�

$77(17,21
7RXMRXUV XWLOLVHU OD SUHVVLRQ OD SOXV EDVVH SRVVLEOH HW OH
QLYHDX G·DFFpOpUDWLRQ OH SOXV EDV SRVVLEOH QpFHVVDLUH DX
SURGXLW� 'HV UpJODJHV j GHV QLYHDX[ SOXV pOHYpV HQWUDvQHQW
XQ IRQFWLRQQHPHQW GH O·HPEUD\DJH j XQ UpJLPH H[FHVVLI
DLQVL TX·XQH XVXUH SUpPDWXUpH GH OD EXVH HW GH OD SRPSH�

$77(17,21
0HWWUH OH OHYLHU QRLU G·DUUrW GH FDUEXUDQW HQ SRVLWLRQ GH IHU�
PHWXUH FKDTXH IRLV TXH O·RQ WUDQVSRUWH O·DSSDUHLO DILQ G·pYLWHU
TXH OH PRWHXU QH VRLW LQRQGp GH FDUEXUDQW�

7HQLU O·DSSDUHLO HQ SRVLWLRQ GURLWH HW VWDEOH ORUVTXH O·RQ V·HQ
VHUW HW SHQGDQW VRQ WUDQVSRUW� &HFL pYLWHUD OD UHPRQWpH
G·KXLOH GX FDUWHU GH WUDQVPLVVLRQ GDQV OD FKDPEUH GH FRP�
EXVWLRQ� TXL UHQGUDLW OH GpPDUUDJH WUqV GLIILFLOH�



�������� ��

0LVH HQ VHUYLFH

$77(17,21
)DLUH IRQFWLRQQHU OH SXOYpULVDWHXU VDQV DPRUFHU OD SRPSH
SHXW SURYRTXHU XQH XVXUH SUpPDWXUpH GHV MRLQWV HW�RX
HQGRPPDJHU OD SRPSH�

'pVDPRUoDJH GH OD SRPSH

/·LQWURGXFWLRQ G·DLU GDQV OD SRPSH SDU XQ FKDQJHPHQW GH
SURGXLW RX SDU XQ PDQTXH G·pWDQFKpLWp j O·DVSLUDWLRQ� SHXW
GpVDPRUFHU OD SRPSH HW OH SURGXLW Q·HVW DORUV SOXV DVSLUp�

3RXU UpDPRUFHU OD SRPSH� UHOkFKHU OD SUHVVLRQ GX V\VWqPH
HQ RXYUDQW OD YDQQH GH SXUJH HW VXLYUH OHV LQVWUXFWLRQV GH OD
UXEULTXH $PRUFHU OD SRPSH� SDJH ���

0DLQWHQDQFH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD 3URFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

$77(17,21
3RXU WRXW UHQVHLJQHPHQW TXDQW j O·HQWUHWLHQ HW DX[ FDUDFWp�
ULVWLTXHV GX PRWHXU� YRLU OH PDQXHO VpSDUp IRXUQL�

7286 /(6 -2856� 9pULILHU OH QLYHDX G·KXLOH PRWHXU HW IDLUH
OH SOHLQ OH FDV pFKpDQW�

7286 /(6 -2856� 9pULILHU OH QLYHDX G·HVVHQFH GDQV OH
UpVHUYRLU HW IDLUH OH SOHLQ OH FDV pFKpDQW�

$8 %287 '(6 �� 35(0,Ë5(6 +(85(6 '(
)21&7,211(0(17�
9LGDQJHU O·KXLOH HW IDLUH OH SOHLQ G·KXLOH SURSUH�

7287(6 /(6 6(0$,1(6� 5HWLUHU OH FDSRW GX ILOWUH j DLU HW
QHWWR\HU O·pOpPHQW� /H UHPSODFHU VL QpFHVVDLUH� (Q FDV GH
IRQFWLRQQHPHQW GDQV XQ HQYLURQQHPHQW WUqV SRXVVLpUHX[�
FRQWU{OHU OH ILOWUH j DLU WRXV OHV MRXUV HW OH UHPSODFHU VL
QpFHVVDLUH�

,O HVW SRVVLEOH GH VH SURFXUHU GHV FDUWRXFKHV GH ILOWUH j DLU GH
UHFKDQJH DXSUqV GH YRWUH GLVWULEXWHXU +RQGD ORFDO�

7287(6 /(6 6(0$,1(6� &RQWU{OHU OH QLYHDX GH OLTXLGH
G·pWDQFKpLWp 76/ GDQV O·pFURX GH SUHVVH�pWRXSH GX EDV GH
SRPSH� 5HPSOLU O·pFURX VL QpFHVVDLUH� &RQVHUYHU GX OLTXLGH
76/ GDQV O·pFURX SRXU HPSrFKHU TXH OH SURGXLW QH V·DFFX�
PXOH VXU OD WLJH GH SLVWRQ HW QH SURYRTXH DLQVL XQH XVXUH
SUpPDWXUpH GHV MRLQWV�

7286 /(6 02,6� 5HWLUHU OH FDSRW DYDQW ��� HW UHPSOLU OD
FDYLWp GH OD ELHOOH G·KXLOH PRWHXU QRQ GpWHUJHQWH MXVTX·j
� PP HQ�GHVVRXV GX ERUG VXSpULHXU� 9RLU )LJ� ��

7287(6 /(6 ��� +(85(6 '( )21&7,211(0(17�
&KDQJHU O·KXLOH� &RQVXOWHU OH PDQXHO PRWHXU FRQFHUQDQW OHV
LQVWUXFWLRQV FRPSOpPHQWDLUHV GH PDLQWHQDQFH�

%28*,(� 1·XWLOLVHU TXH GHV ERXJLHV �1*.� %35�(6 RX
�1,3321'(162� :��(35�8� /·pFDUWHPHQW GH OD ERXJLH
GRLW VH VLWXHU HQWUH ��� HW ��� PP� 8WLOLVHU XQH FOp j ERXJLH
SRXU PRQWHU HW GpPRQWHU OD ERXJLH�

)LJ� � �����

5HPSOLU G·KXLOH PRWHXU
QRQ�GpWHUJHQWH MXVTX·j � PP
HQ�GHVVRXV GX ERUG VXSpULHXU�

�
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3URFpGXUH GH GpFRPSUHVVLRQ

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
/D SUHVVLRQ GX V\VWqPH GRLW rWUH UHOkFKpH
PDQXHOOHPHQW SRXU HPSrFKHU WRXW GpPDU�
UDJH RX GLVWULEXWLRQ LQRSLQp� 'X SURGXLW VRXV

KDXWH SUHVVLRQ ULVTXH G·rWUH LQMHFWp VRXV OD SHDX HW GH
FDXVHU GHV EOHVVXUHV JUDYHV� 3RXU UpGXLUH OHV ULVTXHV GH
EOHVVXUHV SDU LQMHFWLRQ� SURMHFWLRQ GH SURGXLW RX SDU GHV
SLqFHV HQ PRXYHPHQW� VXLYUH OD 3URFpGXUH GH GpFRP�
SUHVVLRQ ORUV GH FKDTXH�

- UHOkFKHPHQW GH OD SUHVVLRQ�
- DUUrW GH OD SXOYpULVDWLRQ�
- YpULILFDWLRQ RX HQWUHWLHQ G·XQ pTXLSHPHQW GX V\VWqPH�
- LQVWDOODWLRQ RX QHWWR\DJH GH OD EXVH�

�� 9HUURXLOOHU OH SLVWROHW�

�� 0HWWUH OH FRPPXWDWHXU PDUFKH�DUUrW GX PRWHXU VXU
$55È7�

�� 0HWWUH OH ERXWRQ GH FRPPDQGH GH SUHVVLRQ VXU $55È7�

�� 'pYHUURXLOOHU OH SLVWROHW� 7RXW HQ PDLQWHQDQW XQH SDUWLH
PpWDOOLTXH GX SLVWROHW IHUPHPHQW DSSX\pH FRQWUH XQ
VHDX HQ PpWDO� DFWLRQQHU OH SLVWROHW SRXU OLEpUHU OD SUHV�
VLRQ�

�� 9HUURXLOOHU OH SLVWROHW�

�� 2XYULU OD YDQQH GH GpFRPSUHVVLRQ HW OD ODLVVHU RXYHUWH
MXVTX·j FH TXH O·RQ VRLW SUrW j VH VHUYLU GH QRXYHDX GX
SXOYpULVDWHXU�

�� 'pEUDQFKHU OH ILO GH OD ERXJLH�

6L OH WX\DX RX OD EXVH VHPEOH FRPSOqWHPHQW ERXFKp� RX TXH
OD SUHVVLRQ SDUDvW QH SDV DYRLU pWp FRPSOqWHPHQW OLEpUpH
DSUqV DYRLU SURFpGp DX[ RSpUDWLRQV FL�GHVVXV� HQURXOHU XQ
FKLIIRQ DXWRXU GH O·pFURX GH UHWHQXH GH OD SURWHFWLRQ GH OD
EXVH RX GX UDFFRUG GX IOH[LEOH HW OH GHVVHUUHU 75Ë6
/(17(0(17� OLEpUHU SURJUHVVLYHPHQW OD SUHVVLRQ� HW HQILQ OH
GHVVHUUHU FRPSOqWHPHQW� 'pERXFKHU OD EXVH RX OH IOH[LEOH�

&RQVLJQHV GH ULQoDJH
4XDQG ULQFHU"

�� 1RXYHDX SXOYpULVDWHXU� &H SXOYpULVDWHXU D pWp WHVWp HQ
XVLQH j O·KXLOH OpJqUH� ODTXHOOH D pWp FRQVHUYpH j O·LQWp�
ULHXU j WLWUH GH SURWHFWLRQ GHV FRPSRVDQWV GH OD SRPSH�

$YDQW G·XWLOLVHU XQH SHLQWXUH j O·HDX� ULQFHU DX ZKLWH�VSLULW�
SXLV j O·HDX VDYRQQHXVH HW ILQDOHPHQW j O·HDX IURLGH�

$YDQW G·XWLOLVHU XQH SHLQWXUH j O·KXLOH� ULQFHU DX ZKLWH�
VSLULW�

�� &KDQJHPHQW GH FRXOHXU� 5LQFHU DX PR\HQ G·XQ VROYDQW
FRPSDWLEOH� FRPPH OH ZKLWH�VSLULW RX O·HDX�

�� 3DVVDJH G·XQH SHLQWXUH j O·HDX j XQH SHLQWXUH j O·KXLOH�
5LQFHU j O·HDX FKDXGH VDYRQQHXVH� SXLV DX ZKLWH�VSLULW�

�� 3DVVDJH G·XQH SHLQWXUH j O·KXLOH j XQH SHLQWXUH j O·HDX�
5LQFHU DX ZKLWH�VSLULW� SXLV j O·HDX FKDXGH VDYRQQHXVH
HW ILQDOHPHQW j O·HDX FODLUH�

$77(17,21
3RXU pYLWHU XQH FRUURVLRQ GH OD SRPSH RX XQ HQGRPPDJH�
PHQW GH VHV FRPSRVDQWV� QH MDPDLV ODLVVHU G·HDX RX GH
SHLQWXUH GH TXHOTXH W\SH TXH FH VRLW GDQV OH SXOYpULVDWHXU
ORUVTXH FH GHUQLHU Q·HVW SDV XWLOLVp� eYDFXHU O·HDX RX OD
SHLQWXUH j O·DLGH GH ZKLWH�VSLULW�

�� (QWUHSRVDJH

3HLQWXUH j O·HDX� ULQFHU DYHF GH O·HDX� SXLV DYHF GX
ZKLWH�VSLULW HW ODLVVHU OD SRPSH� OH IOH[LEOH HW OH SLVWROHW
UHPSOLV GH ZKLWH�VSLULW� $UUrWHU O·DSSDUHLO� UHWLUHU OH ILO GH OD
ERXJLH� HW RXYULU OD YDQQH GH GpFRPSUHVVLRQ SRXU
UHOkFKHU OD SUHVVLRQ� /H ODLVVHU RXYHUW�

3HLQWXUH j O·KXLOH� ULQFHU DX ZKLWH�VSLULW HW ODLVVHU OD
SRPSH� OH IOH[LEOH HW OH SLVWROHW UHPSOLV GH ZKLWH�VSLULW�
$UUrWHU OH SXOYpULVDWHXU� UHWLUHU OH FkEOH G·DOOXPDJH HW
RXYULU OD YDQQH GH GpFRPSUHVVLRQ SRXU UHOkFKHU OD
SUHVVLRQ� /DLVVHU FHWWH YDQQH RXYHUWH�

�� 'pPDUUDJH DSUqV VWRFNDJH�

$YDQW G·XWLOLVHU XQH SHLQWXUH j O·HDX� pOLPLQHU OH ZKLWH�
VSLULW DYHF GH O·HDX VDYRQQHXVH� SXLV DYHF GH O·HDX
FODLUH�

(Q FDV G·XWLOLVDWLRQ G·XQH SHLQWXUH j O·KXLOH� pOLPLQHU OH
ZKLWH�VSLULW DYHF OD SHLQWXUH j SXOYpULVHU�



�������� ��

&RQVLJQHV GH ULQoDJH
&RPPHQW ULQFHU"

$77(17,21
/RUV G·XQ FKDQJHPHQW GH SURGXLW� QH SDV YLGDQJHU
FRPSOqWHPHQW OH WXEH FRQWHQDQW OH SUHPLHU SURGXLW DYDQW GH
SORQJHU OH WXEH G·DVSLUDWLRQ GDQV O·DXWUH SURGXLW� VLQRQ XQH
WURS JUDQGH TXDQWLWp G·DLU SRXUUDLW SpQpWUHU GDQV OD SRPSH HW
OD GpVDPRUFHU�

$SUqV DYRLU SORQJp OH WXEH G·DVSLUDWLRQ GDQV OH QRXYHDX
SURGXLW� FKDVVHU OH SURGXLW SUpFpGHQW HW O·DLU HPSULVRQQp YLD
OD YDQQH GH SXUJH DYDQW G·HQYR\HU OH QRXYHDX SURGXLW DX[
SLVWROHWV�

5(0$548(� 3DU VROYDQW RQ HQWHQG VROYDQW j O·HDX RX j
O·KXLOH�

�� 6XLYUH OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH ���

�� (QOHYHU OD FXYHWWH HW OH WDPLV GX ILOWUH� YRLU OH
PDQXHO �������� IRXUQL� 0HWWUH OD FXYHWWH HW OH VXSSRUW
HQ SODFH� VDQV OH WDPLV� SRXU OHV ULQFHU� 1HWWR\HU OH WDPLV
VpSDUpPHQW�

�� )HUPHU OD YDQQH GH GpFRPSUHVVLRQ�

�� 3ORQJHU OH WXEH G·DVSLUDWLRQ GDQV XQ VHDX �PLV j OD WHUUH�
GH VROYDQW�

�� 5HWLUHU OD EXVH GX SLVWROHW�

0,6( (1 *$5'(
'$1*(5 '·,1&(1',( 28
'·(;3/26,21
3RXU UpGXLUH OH ULVTXH G·pWLQFHOOHV G·pOHFWULFLWp
VWDWLTXH HW G·pFODERXVVXUH ORUV GX ULQoDJH�

WRXMRXUV UHWLUHU OD EXVH GH SXOYpULVDWLRQ GX SLVWROHW� HW
PDLQWHQLU XQH SDUWLH PpWDOOLTXH GX SLVWROHW IHUPHPHQW
DSSX\pH FRQWUH OH UHERUG G·XQ VHDX PpWDOOLTXH PLV j OD
WHUUH SHQGDQW OH ULQoDJH�

�� 6XLYUH OHV LQGLFDWLRQV GH OD UXEULTXH 0LVH HQ VHUYLFH j
OD SDJH �� 0DLQWHQLU OH SLVWROHW GpFOHQFKp MXVTX·j FH
TXH GH O·HDX RX GX VROYDQW SURSUH V·HQ pFRXOH� 5HOkFKHU
HW YHUURXLOOHU OD JkFKHWWH GX SLVWROHW�

$77(17,21
0HWWUH XQH SRPSH GpVDPRUFpH HQ PDUFKH SHXW HQWUDvQHU
XQH XVXUH SUpPDWXUpH GHV MRLQWV HW�RX HQGRPPDJHU OD
SRPSH�

�� &RQWU{OHU WRXV OHV UDFFRUGV SURGXLW HQ UHFKHUFKDQW
G·pYHQWXHOOHV IXLWHV� 'pWHQGUH OD SUHVVLRQ DYDQW GH
UHVVHUUHU OHV UDFFRUGV� 'pPDUUHU OH SXOYpULVDWHXU�
5HYpULILHU VL OHV UDFFRUGV QH IXLHQW SDV�

�� 6RUWLU OH WXEH G·DVSLUDWLRQ GX VHDX GH VROYDQW� 'pYHUURXLO�
OHU OD JkFKHWWH GX SLVWROHW� 'pFOHQFKHU OH SLVWROHW SRXU
FKDVVHU OH VROYDQW GX IOH[LEOH� 1H SDV ODLVVHU OD SRPSH
EDWWUH j VHF SHQGDQW SOXV GH �� VHFRQGHV SRXU pYLWHU
G·HQGRPPDJHU OHV MRLQWV� 'pFRPSUHVVHU�

�� 'pYLVVHU OD FXYHWWH GH ILOWUH HW UHPRQWHU OH WDPLV SURSUH�
5HPRQWHU OD FXYHWWH HW VHUUHU XQLTXHPHQW j OD PDLQ�

��� 6H UHSRUWHU DX[ SURFpGXUHV (QWUHSRVDJH RX FKDQJH�
PHQW GH FRXOHXU j OD SDJH ��� 'pFRPSUHVVHU�



����������

*XLGH GH GpSDQQDJH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

3DVVHU WRXW OH WDEOHDX HQ UHYXH DYDQW GH GpPRQWHU OH SXOYpUL�
VDWHXU� 9RLU OHV SDJHV �� j �� FRQFHUQDQW OD GHVFULSWLRQ GHV
SLqFHV UpIpUHQFpHV�

352%/Ë0( &$86( 62/87,21

/H PRWHXU QH YHXW SDV
GpPDUUHU�

/H FRPPXWDWHXU PDUFKH�DUUrW Q·HVW SDV VXU
PDUFKH�

$FWLRQQHU OH FRPPXWDWHXU�

0DQTXH G·HVVHQFH� 5HIDLUH OH SOHLQ GX UpVHUYRLU G·HVVHQFH� 9RLU
SDJH ��

/H QLYHDX G·KXLOH HVW EDV� (VVD\HU GH GpPDUUHU� 5HIDLUH OH SOHLQ G·KXLOH� VL
QpFHVVDLUH� 9RLU SRLQW �� SDJH ��

/H FkEOH G·DOOXPDJH HVW GpFRQQHFWp RX
HQGRPPDJp�

5HFRQQHFWHU OH FkEOH G·DOOXPDJH RX UHPSODFHU
OD ERXJLH�

'H O·HDX D JHOp GDQV OH SXOYpULVDWHXU� 'pJHOHU O·HDX DYDQW GH GpPDUUHU OH
SXOYpULVDWHXU�

/H PRWHXU QH ´WLUHµ SDV� 'H O·KXLOH VXLQWH GDQV OD FKDPEUH GH
FRPEXVWLRQ�

'pPRQWHU OD ERXJLH� 7LUHU � RX � IRLV VXU OH
FRUGRQ GX ODQFHXU� 1HWWR\HU RX UHPSODFHU OD
ERXJLH� (VVD\HU GH UHGpPDUUHU OH PRWHXU�
0DLQWHQLU OH SXOYpULVDWHXU YHUV OH KDXW SRXU
pYLWHU XQH LQILOWUDWLRQ G·KXLOH�

/H PRWHXU IRQFWLRQQH� PDLV
SDV OH EDV GH SRPSH�

/H ERXWRQ GH OD FRPPDQGH GH SUHVVLRQ HVW
PLV VXU DUUrW�

$FWLRQQHU OH ERXWRQ�

/D SUHVVLRQ HVW WURS EDVVH� 7RXUQHU OH ERXWRQ GH UpJODJH GH OD SUHVVLRQ
GDQV OH VHQV GHV DLJXLOOHV G·XQH PRQWUH SRXU
DXJPHQWHU OD SUHVVLRQ�

/H ILOWUH j KXLOH ���� HVW VDOH� 1HWWR\HU OH ILOWUH� 9RLU SDJH ���

/D EXVH RX OH ILOWUH GH OD EXVH HVW FROPDWp� 1HWWR\HU OD EXVH RX VRQ ILOWUH� 9RLU OH PDQXHO GX
SLVWROHW�

/D WLJH GH SLVWRQ GX EDV GH SRPSH HVW FROOpH
SDU OD SHLQWXUH VqFKH�

5pSDUHU OD SRPSH� 9RLU SDJH ���

/D ELHOOH HVW XVpH RX HQGRPPDJpH� 5HPSODFHU OD ELHOOH� 9RLU SDJH ���

/H FDUWHU GH WUDQVPLVVLRQ HVW XVp RX
HQGRPPDJp�

5HPSODFHU OH FDUWHU GH WUDQVPLVVLRQ� 9RLU
SDJH ���

/·LQGXFWHXU Q·HVW SDV DOLPHQWp HQ pQHUJLH
pOHFWULTXH�

&RQWU{OHU OH FkEODJH� 9RLU SDJH ���

/H ERXWRQ GH OD FRPPDQGH GH SUHVVLRQ pWDQW
VXU PDUFKH �21� HW OD SUHVVLRQ UpJOpH DX
PD[LPXP� YpULILHU j O·DLGH G·XQH ODPSH WpPRLQ OD
SUpVHQFH GH FRXUDQW VXU OHV ILOV QRLU HW EODQF GH
OD FRPPDQGH GH SUHVVLRQ�

)DLUH FRQWU{OHU OD FRPPDQGH GH SUHVVLRQ SDU XQ
UHYHQGHXU *UDFR DJUpp�

/·HPEUD\DJH HVW XVp� HQGRPPDJp RX PDO
SRVLWLRQQp�

5HPSODFHU O·HPEUD\DJH� 9RLU SDJH ���

/·HQVHPEOH GH WUDQVPLVVLRQ HVW XVp RX
HQGRPPDJp�

5pSDUHU RX UHPSODFHU OD WUDQVPLVVLRQ� 9RLU
SDJH ���



�������� ��

352%/Ë0( &$86( 62/87,21

/H GpELW GH OD SRPSH HVW
IDLEOH j OD UHPRQWpH GX

/H WDPLV G·HQWUpH ����� HVW FROPDWp� 1HWWR\HU OH WDPLV�
IDLEOH j OD UHPRQWpH GX
SLVWRQ� 0DXYDLV FRQWDFW HQWUH XQH ELOOH GX FODSHW GH

SLVWRQ ����� HW VXU OH VLqJH�
5pSDUHU OH FODSHW j ELOOH GH SLVWRQ� 9RLU SDJH ���

/HV MRLQWV GH SLVWRQ VRQW XVpV RX
HQGRPPDJpV�

5HPSODFHU OHV MRLQWV� 9RLU SDJH ���

8Q MRLQW WRULTXH ����� GX EDV GH SRPSH HVW
XVp RX HQGRPPDJp�

5HPSODFHU OH MRLQW WRULTXH� 9RLU SDJH ���

/H GpELW GH OD SRPSH HVW
IDLEOH j OD GHVFHQWH GX

/H WDPLV G·HQWUpH ���� HVW FROPDWp� 1HWWR\HU OH WDPLV�
IDLEOH j OD GHVFHQWH GX
SLVWRQ RX GDQV OHV GHX[
VHQV�

/HV MRLQWV GH SLVWRQ VRQW XVpV RX
HQGRPPDJpV�

5HPSODFHU OHV MRLQWV� 9RLU SDJH ���

8QH ELOOH GH OD VRXSDSH G·DGPLVVLRQ HVW PDO
SODFpH�

1HWWR\HU OD VRXSDSH G·DGPLVVLRQ� 9RLU SDJH ���

/D YLWHVVH GX PRWHXU HVW WURS IDLEOH� $XJPHQWHU O·DFFpOpUDWLRQ� 9RLU SRLQW ���
SDJH ���

/·HPEUD\DJH HVW XVp RX HQGRPPDJp� 5HPSODFHU O·HPEUD\DJH� 9RLU SDJH ���

'H OD SHLQWXUH V·LQILOWUH GDQV
OD FRXSHOOH GH
SUHVVH pWRXSH

/H SUHVVH�pWRXSH Q·HVW SDV DVVH] VHUUp� 5HVVHUUHU O·pFURX GH SUHVVH�pWRXSH MXVWH DVVH]
SRXU DUUrWHU OD IXLWH�

SUHVVH�pWRXSH�
/H MRLQW GH SUHVVH�pWRXSH HVW XVp RX
HQGRPPDJp�

5HPSODFHU OHV MRLQWV� 9RLU SDJH ���

8QH WLJH GX EDV GH SRPSH HVW XVpH RX
HQGRPPDJpH�

5HPSODFHU OD WLJH� 9RLU SDJH ���

/H GpELW SURGXLW HVW IDLEOH� /H WDPLV G·HQWUpH ���� HVW FROPDWp� 1HWWR\HU OH WDPLV�

/D SUHVVLRQ HVW WURS EDVVH� $XJPHQWHU OD SUHVVLRQ� 9RLU SRLQW ��� SDJH ���

/D YLWHVVH GX PRWHXU HVW WURS IDLEOH� $XJPHQWHU O·DFFpOpUDWLRQ� 9RLU SRLQW ���
SDJH ���

/H ILOWUH SURGXLW ����� FHOXL GH OD EXVH RX OD
EXVH HOOH�PrPH HVW FROPDWp RX VDOH�

1HWWR\HU OH ILOWUH� 9RLU SDJH �� RX YRLU PDQXHO GX
SLVWROHW�

&KXWH LPSRUWDQWH GH OD SUHVVLRQ GDQV OH
IOH[LEOH�

8WLOLVHU XQ IOH[LEOH GH SOXV JUDQG GLDPqWUH�

/H SLVWROHW D GHV UDWpV� 3UpVHQFH G·DLU GDQV OD SRPSH RX OH IOH[LEOH� &RQWU{OHU HW UHVVHUUHU WRXV OHV EUDQFKHPHQWV
SURGXLW� 5pDPRUFHU OD SRPSH� 9RLU SDJH ���

/D EXVH HVW SDUWLHOOHPHQW ERXFKpH� 'pERXFKHU OD EXVH� 9RLU PDQXHO GX SLVWROHW�

1LYHDX GH SURGXLW WURS EDV RX UpFLSLHQW
G·DOLPHQWDWLRQ YLGH�

5HIDLUH OH SOHLQ GH SURGXLW HW DPRUFHU OD SRPSH�
9RLU SDJH �� 9pULILHU VRXYHQW O·DOLPHQWDWLRQ
SURGXLW SRXU pYLWHU GH IDLUH EDWWUH OD SRPSH j
VHF�

/D SRPSH HVW GLIILFLOH j
DPRUFHU�

3UpVHQFH G·DLU GDQV OD SRPSH RX OH IOH[LEOH� &RQWU{OHU HW UHVVHUUHU WRXV OHV EUDQFKHPHQWV
SURGXLW�

5pGXLUH OH UpJLPH PRWHXU HW IDLUH WRXUQHU OD
SRPSH OH SOXV OHQWHPHQW SRVVLEOH SHQGDQW OH
UpDPRUoDJH�

/D VRXSDSH G·DGPLVVLRQ IXLW� 1HWWR\HU OD VRXSDSH G·DGPLVVLRQ� 6·DVVXUHU TXH
OH VLqJH GH OD ELOOH Q·HVW SDV HQWDLOOp RX XVp HW
TXH OD ELOOH MRLQW ELHQ VXU OH VLqJH� 5HPRQWHU OD
VRXSDSH�

/HV MRLQWV GH OD SRPSH VRQW XVpV� 5HPSODFHU OHV MRLQWV GH OD SRPSH� 9RLU SDJH ���

/D SHLQWXUH HVW WURS pSDLVVH� 'LOXHU OD SHLQWXUH VHORQ OHV FRQVHLOV GX
IRXUQLVVHXU�

/D YLWHVVH GX PRWHXU HVW WURS pOHYpH� 5pGXLUH O·DFFpOpUDWLRQ DYDQW GH UpDPRUFHU OD
SRPSH� 9RLU SRLQW �� SDJH ���
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&DUWHU GH WUDQVPLVVLRQ� ELHOOH� YLOHEUHTXLQ

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

'pSRVH

5(0$548(� &RQWU{OHU OHV SLqFHV ORUV GH OHXU GpPRQWDJH�
5HPSODFHU OHV SLqFHV XVpHV RX HQGRPPD�
JpHV�

�� 'pPRQWHU OH EDV GH SRPSH� 9RLU SDJH ���

�� 'pPRQWHU OD FRPPDQGH GH SUHVVLRQ ����� 9RLU SDJH ���

�� 5HWLUHU OHV WURLV YLV GX FDUWHU GH WUDQVPLVVLRQ HW OHV URQ�
GHOOHV�IUHLQ ���� ���� 9RLU )LJ� � SDJH ���

�� 5HWLUHU OHV GHX[ YLV GX FDUWHU GH SLJQRQQHULH ���� HW OHV
URQGHOOHV�IUHLQ ����� 9RLU )LJ� � SDJH ���

�� 7DSRWHU DYHF XQ PDLOOHW HQ SODVWLTXH VXU OD SDUWLH
LQIpULHXUH GH O·DUULqUH GX FDUWHU PRWHXU ��� SRXU OH
GHVVHUUHU� ([WUDLUH OH FDUWHU GH WUDQVPLVVLRQ GX FDUWHU GH
SLJQRQQHULH�

$77(17,21
9HLOOHU j QH SDV IDLUH WRPEHU OD URXH GHQWpH ����� LO HVW
SRVVLEOH TX·HOOH UHVWH FROOpH DX FDUWHU GH WUDQVPLVVLRQ RX
DX FDUWHU GH SLJQRQQHULH�

1H SDV SHUGUH OHV ELOOHV GH EXWpH ��D HW �G� RX QH SDV OHV
ODLVVHU WRPEHU HQWUH OHV URXHV GHQWpHV� FH TXL HQGRP�
PDJHUDLW OH FDUWHU GH WUDQVPLVVLRQ V·LO Q·pWDLW SDV GpPRQWp�
&HV ELOOHV� TXL VRQW HQGXLWHV G·XQH pSDLVVH FRXFKH GH
JUDLVVH� UHVWHQW JpQpUDOHPHQW HQ SODFH GDQV OHV pYLGH�
PHQWV GX FDUWHU� PDLV SHXYHQW rWUH HQOHYpHV� 6L HOOHV QH
VRQW SDV HQ SODFH� OHV SDOLHUV YRQW V·XVHU SUpPDWXUpPHQW�

�� 'pPRQWHU HW FRQWU{OHU O·pWDW GX YLOEUHTXLQ ��� HW GH OD
ELHOOH �����

0RQWDJH

�� /XEULILHU O·LQWpULHXU GX SDOLHU HQ EURQ]H GX FDUWHU GH
WUDQVPLVVLRQ DYHF XQH KXLOH QRQ�GpWHUJHQWH 6$(�

�� 0RQWHU OD ELHOOH�

�� 0HWWUH G·DERUG OD JUDQGH URQGHOOH ���� SXLV OD SHWLWH ���
VXU OH YLOHEUHTXLQ ����

��� ,QWURGXLUH OH YLOHEUHTXLQ GDQV OH SDOLHU GX FDUWHU GH
WUDQVPLVVLRQ ��� HW GDQV OD ELHOOH �����

��� (Q FDV GH UHPSODFHPHQW GH O·HQVHPEOH GX FDUWHU GH
WUDQVPLVVLRQ ���� HQGXLUH OD GHQWXUH GHV HQJUHQDJHV GH
OXEULILDQW *�Q �IRXUQL�� (QGXLUH HQVXLWH OHV GHQWXUHV GH
JUDLVVH j SDOLHU �IRXUQLH�� 0HWWUH OD JUDLVVH UHVWDQWH GDQV
OH IRQG GX FDUWHU GH WUDQVPLVVLRQ� 8WLOLVHU �� FO GH
JUDLVVH� 9RLU )LJ� ��

��� 0HWWUH OH UpGXFWHXU ���� HQ SODFH�

��� 0HWWUH XQ QRXYHDX MRLQW �����

��� 3RXU OH UHPRQWDJH� SURFpGHU GDQV OH VHQV LQYHUVH j SDU�
WLU GX SRLQW ��
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&DUWHU GH WUDQVPLVVLRQ� ELHOOH� YLOHEUHTXLQ
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/XEULILHU DYHF GH O·KXLOH
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(QGXLUH GH OXEULILDQW *�Q
HW UHFRXYULU GH JUDLVVH j
SDOLHU

5HPSOLU GH JUDLVVH j SDOLHU ����� OLWUHV�
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&RPPDQGH GH SUHVVLRQ

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� 9RLU )LJ� � FRQFHUQDQW FHWWH SURFpGXUH�

5(0$548(� /D FRPPDQGH GH SUHVVLRQ ���� QH SHXW SDV
rWUH UpSDUpH RX UpJOpH� 6L HOOH IRQFWLRQQH PDO�
LO IDXW OD UHPSODFHU�

�� (QOHYHU OH FDSRW DYDQW ���� 5HWLUHU OHV YLV ���� HW OHV URQ�
GHOOHV�IUHLQ ����� 'pSRVHU OD ERvWH GH UDFFRUGHPHQW �����

�� 'pEUDQFKHU OH FRQQHFWHXU �$� GX PRGXOH GH FRPPDQGH
VLWXp j O·LQWpULHXU GH OD ERvWH �����

�� 5HWLUHU OHV YLV ����� 7LUHU OH ERXWRQ GH UpJODJH GH
SUHVVLRQ YHUV O·DYDQW HW WDSRWHU VXU OD FRPPDQGH GH
SUHVVLRQ ���� YHUV O·DYDQW HW OH KDXW SRXU OD GpWDFKHU GX
FDUWHU GH WUDQVPLVVLRQ ����

�� )DLUH SDVVHU OH FkEOH �$� GDQV OHV FDUWHUV GH SLJQRQQHULH
HW GH WUDQVPLVVLRQ HW HQOHYHU OD FRPPDQGH GH SUHVVLRQ�

�� (QILOHU OH FkEOH GH OD QRXYHOOH FRPPDQGH GH SUHVVLRQ
GDQV OHV RULILFHV SUDWLTXpV GDQV OHV FDUWHUV GH WUDQVPLV�
VLRQ HW GH SLJQRQQHULH�

�� 0RQWHU OD QRXYHOOH FRPPDQGH GH SUHVVLRQ� $SSX\HU VXU
FHOOH�FL HW OD UHSODFHU VXU OH FDUWHU GH WUDQVPLVVLRQ ���� 1H
SDV FRLQFHU QL GpWpULRUHU OH FkEOH �$��

�� 5HPHWWUH OHV YLV ���� HQ SODFH HW OHV VHUUHU j ��� 1�P�

�� 5HPRQWHU OH FDSRW DYDQW ���� %UDQFKHU OH FkEOH �$� VXU
OHV ILOV GX PRGXOH GH FRPPDQGH �%��

�� 5HPRQWHU OD ERvWH GH UDFFRUGHPHQW� 6·DVVXUHU TXH OHV
ILOV QH VRQW SDV FRLQFpV FRQWUH OH GHYDQW GX FDUWHU GH
SLJQRQQHULH�
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6HUUHU DX FRXSOH GH ��� 1�P
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0RGXOH GH FRPPDQGH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� 9RLU )LJ� � FRQFHUQDQW FHWWH SURFpGXUH�

�� 'pFRPSUHVVHU�

�� 5HWLUHU OHV YLV GH OD ERvWH GH UDFFRUGHPHQW ���� HW OHV
URQGHOOHV ���� HW GpSRVHU OD ERvWH GH UDFFRUGHPHQW �����

�� 5HWLUHU OD YLV ���� HW GpEUDQFKHU OH FRQQHFWHXU GX
FkEOH �$� GX PRGXOH GH FRPPDQGH VH WURXYDQW GDQV OD
ERvWH GH UDFFRUGHPHQW�

�� 5HWLUHU OHV YLV ����� HW OHV URQGHOOHV ������ GpEUDQFKHU
WRXV OHV ILOV�

�� 0RQWHU OH QRXYHDX PRGXOH GH FRPPDQGH� 5HEUDQFKHU
WRXV OHV ILOV�

�� 3RXU OH UHPRQWDJH� SURFpGHU HQ VHQV LQYHUVH GHSXLV OH
SRLQW ��

)LJ� �
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9HUV OH ERXWRQ GH FRPPDQGH
GH SUHVVLRQ

�

��� ��� ��
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&RPPXWDWHXU PDUFKH�DUUrW
0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

�� 'pFRPSUHVVHU�

�� 5HWLUHU OHV YLV GH OD ERvWH GH UDFFRUGHPHQW ���� HW OHXUV
URQGHOOHV HW HQOHYHU OD ERvWH GH UDFFRUGHPHQW �����

�� 5HWLUHU OD EDJXH ����� HW OD WpWLQH GH SURWHFWLRQ ������

�� 'pEUDQFKHU OHV ILOV URXJHV GX FRPPXWDWHXU 0$5&+(�
$55È7 HW GpIDLUH OH ERXWRQ�

�� 0RQWHU OH ERXWRQ GH PDQLqUH j FH TXH OH WDTXHW GH OD
EDJXH DQWL�URWDWLRQ V·HQJDJH GDQV OD UDLQXUH YHUWLFDOH
SUDWLTXpH GDQV OHV ILOV GX ERXWRQ HW TXH OH WDTXHW H[WHUQH
V·HQJDJH GDQV OH WURX ERUJQH GH OD ERvWH GH UDFFRUGH�
PHQW�

�� 3RXGUHU O·LQWpULHXU GH OD WpWLQH GH SURWHFWLRQ ����� GH WDOF�
SXLV UHWLUHU OD TXDQWLWp HQ H[FpGHQW� 0HWWUH O·pFURX HW OD
WpWLQH HQ SODFH HW VHUUHU�

�� 5HEUDQFKHU OHV ILOV URXJHV GX FRPPXWDWHXU 0$5&+(�
$55È7�

�� 5HPRQWHU OD ERvWH GH UDFFRUGHPHQW� 6·DVVXUHU TX·DXFXQ
ILO Q·HVW FRLQFp FRQWUH OD IDFH DYDQW� 9HLOOHU DXVVL j FH
TXH OH MRLQW ���� VRLW PRQWp�
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&DSWHXU GH SUHVVLRQ
0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� 9RLU )LJ� � FRQFHUQDQW FHWWH SURFpGXUH�

�� 'pPRQWHU OH EDV GH SRPSH� 9RLU SDJH ���

�� 7LUHU HW WRXUQHU HQ PrPH WHPSV OH FDSWHXU ���� SRXU OH
VRUWLU GX FROOHFWHXU GH OD SRPSH�

�� (QOHYHU OD SHLQWXUH UpVLGXHOOH VH WURXYDQW GDQV O·RULILFH
GX FROOHFWHXU� QH SDV UD\HU OD VXUIDFH GH O·RULILFH�

�� (QGXLUH OpJqUHPHQW G·KXLOH OH MRLQW WRULTXH GX QRXYHDX
FDSWHXU�

�� 3ODFHU OH FDSWHXU GDQV OH FROOHFWHXU GH OD SRPSH WRXW HQ
PHWWDQW HQ SODFH OH MRLQW WRULTXH HW OD EDJXH G·DSSXL�

�� 3ODFHU OHV RULILFHV GX FDSWHXU GDQV OH VHQV LQGLTXp SDU
OHV IOqFKHV UHSUpVHQWpHV j OD )LJ� ��

�� 5HPRQWHU OH EDV GH SRPSH� 9RLU SDJH ���

)LJ� �

��

�����$
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)OH[LEOH G·DVSLUDWLRQ
0RGqOHV �������� HW ��������

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

�� 'pFRQQHFWHU OH IOH[LEOH GH SXUJH ���� GX IOH[LEOH
G·DVSLUDWLRQ �����

�� 7LUHU OH IOH[LEOH ���� YHUV OH KDXW WRXW HQ OH GpYLVVDQW GX
WX\DX G·DUULYpH ����� /H ILOHWDJH GH O·DFFRXSOHPHQW GX
IOH[LEOH �$� DFFURFKHUD HW OH IOH[LEOH VH VpSDUHUD GX
WX\DX�

�� 5HPSODFHU OH MRLQW WRULTXH ����� V·LO HVW XVp RX HQGRP�
PDJp�

�� (QGXLUH OH MRLQW WRULTXH ����� HW OH SDV GH YLV GX WX\DX
G·DUULYpH ���� GH JUDLVVH OpJqUH�

�� 0HWWUH O·DFFRXSOHPHQW GX IOH[LEOH G·DVSLUDWLRQ HQ IDFH GX
ILOHWDJH GX WX\DX G·DUULYpH ����� 6HUUHU OH IOH[LEOH VXU OH
WX\DX HQ HIIHFWXDQW DX PRLQV � WRXUV SRXU rWUH V�U TXH OH
ILOHWDJH VHUD GpJDJp HW TXH O·DFFRXSOHPHQW SRXUUD IRQF�
WLRQQHU FRPPH XQ MRLQW WRXUQDQW�

$77(17,21
6L OHV SLqFHV VRQW GpVD[pHV RX YLVVpHV GH WUDYHUV� FHOD
SURYRTXHUD XQH GpWpULRUDWLRQ GHV SLqFHV HW�RX GHV EDYXUHV
TXL JpQpUHURQW XQH IXLWH DX QLYHDX GX MRLQW WRULTXH ������
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)LJ� ��

� $ OXEULILHU
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0RGqOH �������
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9DQQH GH SXUJH
0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

��

��D
��E

��

��

(QGXLUH GH SURGXLW
G·pWDQFKpLWp j ILOHWDJH

0DQHWWH UHSUpVHQWpH
HQ SRVLWLRQ IHUPpH

(QGXLUH OD EDVH
GH JUDLVVH

��

(QIRQFHU GDQV OH FROOHFWHXU GH
SRPSH HQ VHUUDQW j �� 1�P
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)LJ� �� �����

�

�

�

�

�

��

�

��K

��G
��H

�I
��J

�� 7RXUQHU OD PDQHWWH ���� HQ SRVLWLRQ IHUPpH� &KDVVHU OD
JRXSLOOH ����� 'pPRQWHU OD PDQHWWH�

�� (QOHYHU O·HPEDVH �����

�� 'pYLVVHU OD YDQQH GH SXUJH ����� /H MRLQW ���D� HW OH
VLqJH ���E� UHVWHURQW GDQV OD YDQQH�

5pSDUDWLRQ

�� 'pYLVVHU O·DUUrWRLU GH UHVVRUW ���K� GX FRUSV GH YDQQH�
(QOHYHU OH UHVVRUW� OHV URQGHOOHV HW O·HQVHPEOH WLJH�ELOOH�
1HWWR\HU WRXWH WUDFH GH UpVLGXV GDQV OD ]RQH GH OD ELOOH
RX GX VLqJH�

�� 6L O·RQ YHXW UHPSODFHU OH MRLQW ���D� RX OH VLqJH ���E��
IDLUH OHYLHU VXU OH MRLQW SRXU O·H[WUDLUH�

5(0$548(� $ FKDTXH GpPRQWDJH GX MRLQW ���D�� OH UHP�
SODFHU SDU XQ QHXI�

�� (QGXLUH OH MRLQW WRULTXH ���G� GH JUDLVVH� (QIRQFHU OD WLJH
GDQV OH FRUSV GH OD YDQQH� 0HWWUH HQ SODFH OH UHVVRUW� OHV
URQGHOOHV HW O·DUUrWRLU GH UHVVRUW GDQV OH FRUSV GH OD
YDQQH�

�� 3ODFHU OH VLqJH ���E� GDQV OH FRUSV GH OD YDQQH GH WHOOH
VRUWH TXH OD SDUWLH URGpH VRLW RULHQWpH YHUV OD ELOOH� $SSOL�
TXHU XQH SHWLWH TXDQWLWp GH JUDLVVH VXU OH MRLQW ���D� QHXI
HW OH SODFHU GDQV OH FRUSV GH OD YDQQH�

5(0$548(� /H MRLQW YD IDLUH VDLOOLH j O·H[WUpPLWp GH OD
YDQQH MXVTX·j FH TXH FHOOH�FL VRLW ELHQ YLVVpH
GDQV OD SRPSH� FH TXL D SRXU HIIHW GH PHWWUH
OH MRLQW HQ SODFH FRUUHFWHPHQW�

5HPSODFHPHQW

�� (QGXLUH OHV ILOHWV GH OD YDQQH ���� G·XQH SHWLWH TXDQWLWp
GH SURGXLW G·pWDQFKpLWp SRXU ILOHWDJHV� 6HUUHU OD YDQQH
GDQV OH FROOHFWHXU GH SRPSH j XQ FRXSOH GH �� 1�P�

�� *UDLVVHU OpJqUHPHQW OD IDFH GH O·HPEDVH ���� HW PHWWUH
FHOOH�FL HQ SODFH� 7RXUQHU OD WLJH GH WHOOH VRUWH TXH OH WURX
GH JRXSLOOH VRLW j OD YHUWLFDOH�

�� 0HWWUH OD PDQHWWH ���� VROLGHPHQW HQ SODFH HW HQIRQFHU
OD JRXSLOOH �����

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OHV ULVTXHV GH EOHVVXUH JUDYH�
YHLOOHU j FH TXH OD YDQQH GH SXUJH VRLW SURSUH�
&RQWU{OHU OH IRQFWLRQQHPHQW GH FHWWH YDQQH
DYDQW G·DFWLRQQHU OH SXOYpULVDWHXU�
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3LJQRQQHULH� HPEUD\DJH� EULGH�
LQGXFWHXU 	 PRWHXU

(Q FDV G·HQWUHWLHQ GH SLqFHV G·HPEUD\DJH XQLTXHPHQW� YRLU
SDJH ���

6·LO Q·\ D SDV EHVRLQ G·LQWHUYHQLU VXU GHV SLqFHV j O·LQWpULHXU GX
FDUWHU GH SLJQRQQHULH� GpIDLUH O·HQVHPEOH PRWHXU �FDUWHUV GH
WUDQVPLVVLRQ HW GH SLJQRQQHULH� GX FDUWHU G·HPEUD\DJH� 9RLU
SDJH ���

'pPRQWDJH GX FDUWHU GH SLJQRQQHULH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� 3RXU OHV SRLQWV � j ��� VH UpIpUHU j OD ILJXUH ��

�� 6XLYUH OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH ���

�� 6L OH FDUWHU GH WUDQVPLVVLRQ Q·D SDV HQFRUH pWp GpPRQWp�
VXLYUH OHV SRLQWV � j � GH OD UXEULTXH &$57(5
027(85� SDJH ���

�� 5HWLUHU OHV GHX[ YLV GX IRQG ���� HW OHXUV URQGHOOHV ����
HQ SUHPLHU� SXLV UHWLUHU OHV WURLV YLV GX KDXW ���� HW OHXUV
URQGHOOHV �����

�� 6pSDUHU OH FDUWHU GH SLJQRQQHULH ��� GX FDUWHU G·HP�
EUD\DJH ��� HQ OH WLUDQW� /·LQGXLW ���E� YD YHQLU DYHF OXL�

�� ([WUDLUH O·LQGXLW ���E� GX PR\HX ��K

� GX FDUWHU GH
SLJQRQQHULH� 9RLU DXVVL )LJ� ���

�� (Q FDV GH UHPSODFHPHQW GH O·HQVHPEOH GX FDUWHU GH
SLJQRQQHULH ���� HQGXLUH OD GHQWXUH GHV DUEUHV GH SLJQRQ
GH OXEULILDQW *�Q �IRXUQL�� 5HFRXYULU HQVXLWH OHV GHQWXUHV
GH JUDLVVH j SDOLHU �IRXUQLH�� 0HWWUH OD JUDLVVH UHVWDQWH
GDQV OH IRQG GX FDUWHU GH SLJQRQQHULH� 8WLOLVHU ��� OLWUHV
GH JUDLVVH�

�� 0HWWUH XQ QRXYHDX MRLQW ���� �IRXUQL��

�� 5HPRQWHU VXU OH FDUWHU GH WUDQVPLVVLRQ�

$77(17,21
1H SDV SHUGUH OD ELOOH GH EXWpH ��G�� 9RLU PHQWLRQ $77(1�
7,21� SDJH �� SRXU GH SOXV DPSOHV UHQVHLJQHPHQWV�

5(0$548(� 3RXU GpSRVHU OD SLJQRQQHULH� SDVVHU j OD
SDJH ��� 3RXU FRQWLQXHU OH GpPRQWDJH GX
SXOYpULVDWHXU� SDVVHU j OD SDJH ��� 3RXU
UHPRQWHU OH SXOYpULVDWHXU j SDUWLU GH FH VWDGH�
DOOHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH
SDJH ��� SRLQW ��

�����%)LJ� ��
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9RLU SDJH ����
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� (QGXLUH GH OXEULILDQW *�Q�

� 5HPSOLU GH JUDLVVH j SDOLHU ���� OLWUHV��
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&DUWHU GH SLJQRQQHULH

)LJ� ��

�F

'pWDLO $ �N

�D
�E

�M
�K

�I

�Q

/XEULILHU OHV GLDPqWUHV
LQWpULHXUV HW H[WpULHXUV

/XEULILHU OD GHQWXUH

/XEULILHU O·H[WpULHXU

�P

�P

/D IOqFKH ILJXUDQW VXU
O·HPEUD\DJH j JDOHW
GRLW rWUH HQ IDFH GX
SHWLW SDOLHU ��Q�
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,QVpUHU OH SHWLW
SDOLHU ��Q� HW
OH�V� JDOHW�V�
G·HPEUD\DJH LFL

$UULqUH GX FDUWHU
GH SLJQRQQHULH�
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5pSDUDWLRQ GX SLJQRQ �)LJ� ���

5(0$548(� 6L YRXV DFKHWH] OHV SLqFHV GH WUDQVPLVVLRQ
LQGLYLGXHOOHPHQW� XWLOLVH] XQH SUHVVH K\GUDXOL�
TXH� 6LQRQ� XWLOLVHU OH NLW GH UpSDUDWLRQ
QR� UpI� �������� TXL FRQWLHQW XQ DUEUH HW GHV
SDOLHUV SUp�PRQWpV HW OXEULILpV�

6L O·RQ XWLOLVH OH NLW GH UpSDUDWLRQ QR UpI� ��������� VXLYUH
OHV SRLQWV � j � FL�GHVVRXV�
�� 5HWLUHU OD SHWLWH EDJXH ��M� GX PR\HX ��K� HW OD JUDQGH

EDJXH ��N� GX ORJHPHQW SDOLHU GX FDUWHU ��D��

�� 3RXVVHU VXU O·DUEUH ��I� SRXU IDLUH VRUWLU OH SDOLHU HW OH
PR\HX GX FDUWHU ��D��

�� )DLUH VRUWLU OH SHWLW SDOLHU ��Q� HW O·HPEUD\DJH j JDOHW ��P�
GX FDUWHU GH SLJQRQQHULH ��D�� 'pIDLUH OH QRXYHDX SDOLHU
HW O·HPEUD\DJH j JDOHW GH O·DUEUH GX NLW HW O·HQIRQFHU GDQV
OH FDUWHU FRPPH LQGLTXp� /D IOqFKH GH O·HPEUD\DJH j
JDOHW ��P� GRLW rWUH HQ IDFH GX SDOLHU ��Q�� 9RLU GpWDLO $�

�� &RQWU{OHU O·pWDW GX MRLQW WRULTXH ��S� HW OH UHPSODFHU VL
QpFHVVDLUH�

�� 0HWWUH HQ SODFH O·HQVHPEOH G·DUEUH HQ O·HQIRQoDQW
MXVTX·j O·pSDXOHPHQW GX FDUWHU ��D��

�� 0RQWHU OHV EDJXHV ��N HW �M�� /D EDJXH ��N� GRLW rWUH
SODFpH GH VRUWH TXH OH FKDQIUHLQ VRLW GX F{Wp GX FDUWHU GH
SLJQRQQHULH�

�� 3DVVHU j OD UXEULTXH 5HPRQWDJH� SDJH ��� SRLQW �� RX
ELHQ SRXUVXLYUH j OD SDJH ���

6L O·RQ V·HVW SURFXUp OHV SLqFHV VpSDUpPHQW� VXLYUH OHV
LQVWUXFWLRQV � j � FL�DSUqV� /LPLWHU OH GpPRQWDJH DX VWULFW
QpFHVVDLUH SRXU OHV SLqFHV j UHPSODFHU�

5(0$548(� /·DQFLHQ URXOHPHQW ��J� VHUD HQGRPPDJp ORUV
GH VRQ GpPRQWDJH� ,O IDXW HQ DYRLU XQ j
GLVSRVLWLRQ VL YRXV GHYH] OH GpPRQWHU SRXU
TXHOTXH UDLVRQ TXH FH VRLW� 7RXMRXUV UHPHWWUH
OH URXOHPHQW ��J� HQ SODFH VL YRXV LQVWDOOHU XQ
QRXYHDX PR\HX ��K��

�� 3RXU UHPSODFHU OH SHWLW URXOHPHQW ��Q� RX O·HPEUD\DJH j
JDOHW ��P�� DSSX\HU VXU O·DQFLHQ URXOHPHQW SRXU OH IDLUH
VRUWLU GX FDUWHU GH SLJQRQQHULH ��D��

�� 5HWLUHU OD SHWLWH EDJXH ��M� GX PR\HX ��K�� 5HWLUHU OH FLU�
FOLS ��N� GX ORJHPHQW GX URXOHPHQW GDQV OH FDUWHU ��D��

/e*(1'(
$ 7LJH G·DFLHU SRXVVDQW

VXU O·DUEUH ��I�
% 3UHVVH K\GUDXOLTXH
& /DPLQp PDUFKDQG
' 'HX[ EORFV G·DFLHU
( 6XSSRUW GH SUHVVH

)LJ� �� �����

�J

�K$
%

&

'

(

�� $SSX\HU VXU OD SDUWLH IURQWDOH GH O·DUEUH ��I� SRXU FKDVVHU
O·HQVHPEOH SDOLHU HW PR\HX KRUV GX FDUWHU ��D��

�� $ O·DLGH G·XQH SUHVVH K\GUDXOLTXH� DSUqV DYRLU SODFp
OHV PRUFHDX[ GH EDUUHV G·DFLHU VXU OD EDJXH GH URXOH�
PHQW LQWpULHXUH GX JURV SDOLHU ��J�� IDLUH SDVVHU O·DUEUH j
WUDYHUV OH PR\HX HW OH SDOLHU� 9RLU )LJ� ���

�� $SSOLTXHU GX OXEULILDQW VXU OHV SLqFHV LQGLTXpHV j OD
ILJXUH ���

�� $ O·DLGH GH OD SUHVVH� PRQWHU OHV SLqFHV VXLYDQWHV�

- /H SHWLW URXOHPHQW ��Q�� SXLV O·HPEUD\DJH j JD�
OHW ��P�� OD IOqFKH GHYDQW rWUH IDFH DX SHWLW URXOHPHQW�
j O·DUULqUH GX FDUWHU ��D�� 9RLU GpWDLO $� )LJ� ���

- /H JUDQG URXOHPHQW ��J� YHUV O·pSDXOHPHQW GH
O·DUEUH ��I��

- /H PR\HX ��K� HQIRQFp j IRQG VXU O·DUEUH ��I� HQ
GLUHFWLRQ GX JUDQG URXOHPHQW ��J��

�� 0HWWUH HQ SODFH O·HQVHPEOH G·DUEUH HQ O·HQIRQoDQW
MXVTX·j O·pSDXOHPHQW GX FDUWHU ��D��

�� 0RQWHU OHV EDJXHV ��N HW �M��

�� 3DVVHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH� SDJH ���
SRLQW �� RX ELHQ SRXUVXLYUH j OD SDJH ���
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(PEUD\DJH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD 3URFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� /·HPEUD\DJH ���� HVW FRPSRVp GH
O·LQGXLW ���E� HW GX URWRU ���D�� ,QGXLW HW URWRU
GRLYHQW rWUH UHPRQWpV HQVHPEOH GH PDQLqUH j
SRUWHU j SODW O·XQ VXU O·DXWUH� ,O IDXW DXVVL
PRQWHU XQ QRXYHDX PR\HX ��K� SRXU DVVXUHU
XQH SOXV JUDQGH ORQJpYLWp GH O·HPEUD\DJH�

5(0$548(� 6L O·HQVHPEOH GH WUDQVPLVVLRQ �'� Q·D SDV
HQFRUH pWp VpSDUp GX FDUWHU G·HPEUD\DJH ����
VXLYUH OHV SRLQWV � j �� 'DQV OH FDV FRQWUDLUH�
SDVVHU GLUHFWHPHQW DX SRLQW ��

5(0$548(� 3RXU OD SUpVHQWH SURFpGXUH� VH UpIpUHU j OD
ILJXUH ���

�� 6XLYUH OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH ���

�� 5HWLUHU OHV GHX[ YLV GX IRQG ���� HW OHXUV URQGHOOHV ����
HQ SUHPLHU� SXLV UHWLUHU OHV WURLV YLV GX KDXW ���� HW OHXUV
URQGHOOHV �����

$77(17,21
/H SXOYpULVDWHXU VHUD GpVpTXLOLEUp GX IDLW GX GpPRQWDJH
GHV FDUWHUV PRWHXU HW GH WUDQVPLVVLRQ� 6RXWHQLU O·DUULqUH GX
FKDULRW SRXU HPSrFKHU TXH OH SXOYpULVDWHXU HQ SDUWLH
GpPRQWp QH EDVFXOH�

�� 6pSDUHU O·HQVHPEOH GH WUDQVPLVVLRQ �'� GX FDUWHU
G·HPEUD\DJH ��� HQ OH WLUDQW�

�� /·LQGXLW ���E� VRUWLUD DYHF O·HQVHPEOH PRWHXU� 6RUWLU
O·LQGXLW GX PR\HX GX SLJQRQ ��K��

$77(17,21
([DPLQHU OH PR\HX FDQQHOp ��K

� )LJ� ��� SDJH ��� SRXU
FRQVWDWHU O·pWDW G·XVXUH� /H UHPSODFHU VL QpFHVVDLUH� 6XLYUH
OHV LQVWUXFWLRQV VXU OH FDUWHU GH SLJQRQQHULH� SDJH ���

�� ,O H[LVWH GHX[ PDQLqUHV GH GpPRQWHU OH URWRU ���D��

D� 2WHU OHV TXDWUH YLV j WrWH VL[ SDQV FUHX[ ���� HW OHV
URQGHOOHV G·DUUrW ����� 0RQWHU GHX[ GHV YLV GDQV OHV
WURXV WDUDXGpV �(� GDQV OH URWRU� 6HUUHU DOWHUQDWLYH�
PHQW FHV GHX[ YLV MXVTX·j FH TXH OH URWRU VRUWH� 9RLU
)LJ� ���

E� 9RXV SRXYH] XWLOLVHU XQ DUUDFKH�YRODQW FODVVL�
TXH �$�� 9RXV DXUH] EHVRLQ DXVVL GH GHX[ ORQJXHV
YLV GH ������� [ � RX �� FP �%�� 5HPSODFHU OHV YLV
FRXUWHV GH O·DUUDFKH�YRODQW SDU GHV YLV ORQJXHV �%��
9LVVHU OHV YLV �%� GDQV OHV WURXV WDUDXGpV �(� GX
URWRU ���D�� 6HUUHU OD YLV j WrWH �&� GH O·RXWLO MXVTX·j
FH TXH OH URWRU VRUWH� 9RLU GpWDLO� )LJ� ���

�� 3DVVHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH� SDJH ���
SRLQW �� RX ELHQ SRXUVXLYUH j OD SDJH ���
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0RWHXU
5(0$548(� ,O IDXW GpPRQWHU OH PRWHXU DYDQW GH SRXYRLU

GpPRQWHU OD EULGH HW OH FDUWHU G·HPEUD\DJH�

$77(17,21
/H SXOYpULVDWHXU VHUD GpVpTXLOLEUp GX IDLW GX GpPRQWDJH GX
PRWHXU HW GHV FDUWHUV G·HPEUD\DJH� GH WUDQVPLVVLRQ HW GH
SLJQRQQHULH� 6RXWHQLU O·DUULqUH GX FKDULRW SRXU HPSrFKHU
TXH OH SXOYpULVDWHXU HQ SDUWLH GpPRQWp QH EDVFXOH�

$77(17,21
6L OH PRWHXU HVW UHPSODFp SDU XQ PRWHXU G·XQH DXWUH
PDUTXH� OD ORQJpYLWp GH O·HPEUD\DJH VHUD IRUWHPHQW
UpGXLWH� OH SXOYpULVDWHXU QH IRQFWLRQQHUD SDV GX WRXW RX
HQFRUH O·HQURXOHPHQW GH O·HPEUD\DJH JULOOHUD� /H PRWHXU GH
FH SXOYpULVDWHXU HVW FRQVWUXLW SDU +RQGD VHORQ XQH VSpFL�
ILFDWLRQ VSpFLDOH GH *UDFR�

�� 3RXU LQWHUYHQLU VRXV OH FKkVVLV �$�� HQOHYHU OHV GHX[
FRQWUH�pFURXV ���� HW VRUWLU OHV YLV ���� GH O·HPEDVH GX
PRWHXU� 'pEUDQFKHU OH ILO URXJH �%� GX FRQGXFWHXU GX
PRWHXU �'�� 'pEUDQFKHU OHV ILOV QRLU HW EODQF GH
O·LQGXFWHXU� 7LUHU OH FkEOH �(� DYHF SUpFDXWLRQ j WUDYHUV OH
SDVVH�ILO ���� DYDQW GH GpSRVHU OH PRWHXU� 9RLU OHV
)LJ� �� HW ���

�� 6RXOHYHU OH PRWHXU DYHF SUpFDXWLRQ HW O·LQVWDOOHU VXU XQ
pWDEOL�

�� (QOHYHU O·LQGXFWHXU HW OH IDLVFHDX GH FkEODJH� OD EULGH
HW OH FDUWHU G·HPEUD\DJH� VHORQ OHV LQVWUXFWLRQV GH OD
SDJH ���

5(0$548(� 7RXWHV OHV LQWHUYHQWLRQV VXU OH PRWHXU GRLYHQW
rWUH HIIHFWXpHV SDU XQ UHYHQGHXU +RQGD
DJUpp�
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�����$
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9HUV O·DOWHUQDWHXU GX
PRWHXU�

�

(

12,5

��

��

��

9XH GH GHVVRXV GX PRWHXU HW GX FKDULRW
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,QGXFWHXU 	 IDLVFHDX GH FkEODJH
5(0$548(� 6H UpIpUHU j OD ILJXUH ���

�� 'pYLVVHU OHV TXDWUH YLV VDQV WrWH ���� PDLQWHQDQW
O·LQGXFWHXU ���� VXU OH FDUWHU G·HPEUD\DJH ��� HQ HIIHF�
WXDQW � WRXUV HQYLURQ�

�� ([WUDLUH O·LQGXFWHXU� ,O V·DMXVWH SDUIDLWHPHQW GDQV OH FDUWHU
G·HPEUD\DJH HW GRLW rWUH GpPRQWp DYHF VRLQ SRXU pYLWHU
GH OH FRLQFHU�

�� 5HWLUHU OHV FDSXFKRQV HQ SODVWLTXH �%� GHV YLV GX ILO ����
HQ GHX[ HQGURLWV GH O·LQGXFWHXU� 5HWLUHU OHV YLV HW GpIDLUH
OH ILO �$��

�� 3DVVHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH� SDJH ���
SRLQW �� RX ELHQ SRXUVXLYUH j OD SDJH ���

�����
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%ULGH GH IL[DWLRQ
5(0$548(� 8Q DUUDFKH�YRODQW VWDQGDUG HW GHX[ YLV

GH ������� [ � RX �� FP GH ORQJXHXU VRQW
QpFHVVDLUHV SRXU GpSRVHU OD EULGH GH IL[DWLRQ�

5(0$548(� 6H UpIpUHU j OD ILJXUH ���

�� 'HVVHUUHU OHV GHX[ YLV ���� GH OD EULGH ���� HQ SDVVDQW
SDU OD IHQWH SUDWLTXpH DX IRQG GX FDUWHU G·HPEUD\DJH ����

�� 0RQWHU OHV GHX[ YLV �%� GH O·RXWLO �$� GDQV GHX[ GHV WURXV
WDUDXGpV GDQV OD EULGH ����� 6HUUHU OHV YLV �&� MXVTX·j FH
TXH OD EULGH VRUWH�

�� 3DVVHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH� SDJH ���
SRLQW �� RX ELHQ FRQWLQXHU SDU OD SURFpGXUH FL�GHVVRXV� �����)LJ� ��

�

��

��

&
%
$

&DUWHU G·HPEUD\DJH
5(0$548(� 6H UpIpUHU j OD ILJXUH ���

$77(17,21
6L OH FDUWHU G·HPEUD\DJH D pWp HQOHYp GX PRWHXU� LO IDXGUD
XQ RXWLO VSpFLDO SRXU OH UHPRQWHU GDQV O·D[H�

�� ÑWHU OHV TXDWUH YLV j WrWH ���� HW OHV URQGHOOHV G·DUUrW ����
TXL PDLQWLHQQHQW OH FDUWHU G·HPEUD\DJH ��� DX PRWHXU�

�� (QOHYHU OD FODYHWWH ���� GX PRWHXU�

�� 'pJDJHU OH FDUWHU G·HPEUD\DJH ��� HQ OH WLUDQW�

�� 3DVVHU GLUHFWHPHQW j OD UXEULTXH 5HPRQWDJH� SDJH ���
SRLQW ��

�����$
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5HPRQWDJH

$77(17,21
/H SXOYpULVDWHXU VHUD GpVpTXLOLEUp VL O·RQ D VHXOHPHQW
UHPRQWp OH PRWHXU HW OH FDUWHU G·HPEUD\DJH� 6RXWHQLU
O·DUULqUH GX FKDULRW SRXU HPSrFKHU TXH OH SXOYpULVDWHXU QH
EDVFXOH�

�� 5HPRQWHU OH FDUWHU G·HPEUD\DJH ���� OHV YLV j WrWH ����
HW OHV URQGHOOHV ���� VXU OH PRWHXU� 8WLOLVHU XQ RXWLO VSpFLDO
SRXU SRVLWLRQQHU GDQV O·D[H OH FDUWHU G·HPEUD\DJH VXU OH
PRWHXU� 6HUUHU OHV YLV ���� j �� 1�P�

�� 0HWWUH HQ SODFH OD FODYHWWH ���� GH O·DUEUH PRWHXU� 9RLU
)LJ� ���

�� 0RQWHU OD EULGH GH IL[DWLRQ ���� VXU O·DUEUH PRWHXU �$��
5HVSHFWHU OD FRWH GH ����á���� PP LQGLTXpH j OD
ILJXUH ���

3RXU YpULILHU FHWWH FRWH� SODFHU XQH EDUUHWWH GURLWH G·DFLHU UL�
JLGH �%� HQ WUDYHUV GH OD IDFH GX FDUWHU G·HPEUD\DJH ���� $
O·DLGH G·XQ DSSDUHLO GH PHVXUH SUpFLV� PHVXUHU OD GLVWDQFH
HQWUH OD EDUUHWWH HW OD IDFH GH OD EULGH� /H FDV pFKpDQW� DMXVWHU
OD SRVLWLRQ GH OD EULGH� 6HUUHU OHV GHX[ YLV ���� DX FRXSOH GH
�� 1�P�

�� %UDQFKHU OHV ILOV GX IDLVFHDX GH FkEOHV �'� j O·DLGH GHV
YLV ���� VXU OHV GHX[ HPSODFHPHQWV SUpYXV VXU
O·LQGXFWHXU �OHV ILOV SHXYHQW rWUH EUDQFKpV VXU O·XQ RX
O·DXWUH HPSODFHPHQW�� 5HOHYHU OHV FDSXFKRQV SODVWL�
TXHV �&� HW OHV HQIRQFHU VXU OD WrWH GHV YLV� 0RQWHU
O·LQGXFWHXU VXU OH FDUWHU G·HPEUD\DJH� ,QWURGXLUH OH
IDLVFHDX GH FkEOHV GDQV O·RULILFH GX FDUWHU G·HPEUD\DJH�
$OLJQHU OHV WURXV GHV YLV VDQV WrWH GH O·LQGXFWHXU HW GX
FDUWHU G·HPEUD\DJH ���� 6HUUHU j OD PDLQ OHV YLV VDQV
WrWH ���� HQ GLDJRQDOH HW GH IDoRQ XQLIRUPH� 9RLU )LJ� ���
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6HUUHU OHV YLV HQ FURL[ HW XQLIRUPpPHQW DX FRXSOH GH ��� 1�P�

)HQWH�

�

�

� 6HUUHU OHV YLV DX FRXSOH GH �� 1�P�

�

� (QGXLUH OH ILOHWDJH GHV YLV VDQV WrWH GH IL[DWHXU OpJHU �����

�

�

� 6HUUHU OHV YLV DX FRXSOH GH �� 1�P�
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5HPRQWDJH
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3DUWLH IURQWDOH GX FDUWHU�

����á���� PP�

6HUUHU OHV YLV DX FRXSOH GH �� 1�P�
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$77(17,21
/H SXOYpULVDWHXU VHUD GpVpTXLOLEUp VL O·RQ D VHXOHPHQW
UHPRQWp OH PRWHXU HW OH FDUWHU G·HPEUD\DJH� 6RXWHQLU
O·DUULqUH GX FKDULRW SRXU HPSrFKHU TXH OH SXOYpULVDWHXU QH
EDVFXOH�

�� 3ODFHU OH PRWHXU ���� VXU OH FKDULRW� 0HWWUH OHV WURXV GH
PRQWDJH OHV XQV HQ IDFH GHV DXWUHV� *XLGHU DYHF
SUpFDXWLRQ OH ILO GX PRWHXU HW OH IDLVFHDX GH FkEODJH �(�
GHSXLV O·LQGXFWHXU MXVTX·j OD SODTXH GH PRQWDJH �$� HQ
SDVVDQW� SDU OHV SDVVH�ILOV DSSURSULpV ����� 0RQWHU
OHV YLV j EULGH ���� HW OHV FRQWUH�pFURXV ����� 0HWWUH OD
YLV ����� 6HUUHU OHV WURLV YLV� 5DFFRUGHU OH ILO GX PRWHXU DX
ILO URXJH �%�� SXLV OHV ILOV QRLU HW EODQF FRPPH LQGLTXp
GDQV OH VFKpPD GpWDLOOp )LJ� ���
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5HPRQWDJH
�� 6·DVVXUHU TXH OD IDFH GX URWRU ���D� HW O·LQGXFWHXU ����

VRLHQW ELHQ H[HPSWV GH EDYXUHV� 0RQWHU OH URWRU� OHV URQ�
GHOOHV ���� HW OHV YLV j WrWH ����� 6HUUHU OHV YLV DX FRXSOH
GH ��� 1�P� 9RLU )LJ� ���

�� $SUqV OH PRQWDJH GX URWRU ���D�� LO IDXW UpJOHU O·HQWUHIHU
HQWUH OH URWRU HW O·LQGXFWHXU ����� 6H VHUYLU GHV FDOHV IRXU�
QLHV DYHF OH NLW GH UpSDUDWLRQ GH O·HPEUD\DJH� 'LVSRVHU
FHV FDOHV HQWUH OH URWRU HW O·LQGXFWHXU� 6HUUHU OHV YLV VDQV
WrWH ���� HQ GLDJRQDOH HW XQLIRUPpPHQW� /D IRUFH H[HUFpH
VXU OHV TXDWUH FDOHV GRLW rWUH OD PrPH� 5HWLUHU OHV FDOHV�
7LUHU VXU OH FRUGRQ GX ODQFHXU SRXU V·DVVXUHU TXH OH PR�
WHXU WRXUQH OLEUHPHQW HW TX·LO Q·\ D DXFXQ IURWWHPHQW HQWUH
OH URWRU HW O·LQGXFWHXU� (Q FDV GH IURWWHPHQW� GHVVHUUHU OHV
YLV VDQV WrWH HW UpDMXVWHU O·LQGXFWHXU�

5(0$548(� (Q FDV G·LQGXLW j DXWR�UpJODJH G·HQWUHIHU�
O·HQWUHIHU HQWUH OH URWRU HW O·LQGXLW HVW FULWLTXH
SRXU XQ ERQ IRQFWLRQQHPHQW� /HV NLWV G·HP�
EUD\DJH FRPSUHQDQW XQ LQGXLW j DXWR�UpJODJH
G·HQWUHIHU FRPSUHQQHQW HQ SOXV XQH HQWUH�
WRLVH HQ FDUWRQ �QR UpI� ��������� VHUYDQW j
UpJOHU O·HQWUHIHU� &HWWH HQWUHWRLVH GRLW VHUYLU
XQLTXHPHQW SHQGDQW OH PRQWDJH�

�� 1HWWR\HU OD IDFH GH O·LQGXLW ���E�� $SUqV DYRLU RULHQWp OH
F{Wp SODW GH O·LQGXLW IDFH DX URWRU ���D�� IDLUH JOLVVHU
O·LQGXLW VXU OH PR\HX ��K� GH O·HQVHPEOH FDUWHU GH
WUDQVPLVVLRQ�FDUWHU GH SLJQRQQHULH �'� MXVTX·j FH TXH
O·H[WUpPLWp ELVHDXWpH GX PR\HX ��K� GpSDVVH GH O·LQGXLW�
9RLU 'pWDLO % GH OD ILJXUH ��� 8QH UpVLVWDQFH LPSRUWDQWH
GRLW rWUH UHQFRQWUpH� )L[HU O·HQWUHWRLVH HQ FDUWRQ IRXUQLH
DYHF OH NLW G·HPEUD\DJH VXU OD IDFH GH O·LQGXLW� (QJDJHU
OHV HUJRWV GH O·HQWUHWRLVH GDQV OHV IHQWHV GH O·LQGXLW RX
OHV UDEDWWUH VXU OH SRXUWRXU GH O·LQGXLW�

�� &DOHU OH FKDULRW FRQWUH XQ PXU SRXU O·HPSrFKHU GH URXOHU�
3RXVVHU O·HQVHPEOH GH WUDQVPLVVLRQ VXU OH FDUWHU G·HP�
EUD\DJH ���� ,O \ D XQH FHUWDLQH UpVLVWDQFH j VXUPRQWHU�
4XDQG OHV VXUIDFHV GH O·HQVHPEOH GH WUDQVPLVVLRQ HW GX
FDUWHU G·HPEUD\DJH ��� VRQW GH QLYHDX� HQOHYHU O·HQ�
VHPEOH GH WUDQVPLVVLRQ� 5HWLUHU O·HQWUHWRLVH HQ FDUWRQ�

��� 0RQWHU O·HQVHPEOH FDUWHU GH WUDQVPLVVLRQ �'� VXU OH
FDUWHU G·HPEUD\DJH ��� j O·DLGH GHV YLV j WrWH ���� HW GHV
URQGHOOHV G·DUUrW ����� 9RLU )LJ� ���
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5pSDUDWLRQ EDV GH SRPSH

0,6( (1 *$5'(
'$1*(5 '·,1-(&7,21
3RXU UpGXLUH OH ULVTXH GH EOHVVXUH JUDYH
ORUVTXH YRXV GHYH] GpFRPSUHVVHU� WRXMRXUV
UHVSHFWHU OD SURFpGXUH GH GpFRPSUHVVLRQ
GH OD SDJH ���

5(0$548(� 8Q NLW GH UpSDUDWLRQ GH EDV GH
SRPSH �������� HVW GLVSRQLEOH� /HV QXPpURV
GH UpIpUHQFH GHV SLqFHV GX NLW VRQW UHSpUpHV
SDU XQ DVWpULVTXH� SDU H[HPSOH ���
� 3RXU
REWHQLU OHV PHLOOHXUV UpVXOWDWV SRVVLEOHV�
XWLOLVHU WRXWHV OHV SLqFHV GX NLW� PrPH VL OHV
DQFLHQQHV YRXV VHPEOHQW HQFRUH ERQQHV�

5(0$548(� 3RXU UpGXLUH OHV WHPSV PRUWV HW REWHQLU OHV
PHLOOHXUHV SHUIRUPDQFHV SRVVLEOHV GX SXO�
YpULVDWHXU� QHWWR\H] OH FDSWHXU �YRLU SDJH ���
j FKDTXH IRLV TXH YRXV FKDQJHUH] OHV MRLQWV
GH OD SRPSH� 5HPSODFHU FHV SLqFHV VL
QpFHVVDLUH�

'pSRVH GH OD SRPSH �9RLU )LJ� ���

�� 5LQFHU OD SRPSH VL SRVVLEOH� 'pFRPSUHVVHU� $UUrWHU OD
SRPSH DYHF OH SLVWRQ ����� HQ SRVLWLRQ EDVVH� VL
SRVVLEOH�

�� 'pPRQWHU OH ILOWUH �����

�� 'pPRQWHU OH IOH[LEOH G·DVSLUDWLRQ RX OH WX\DX ����� �3RXU
OH IOH[LEOH G·DVSLUDWLRQ� YRLU SDJH ����

5(0$548(� (Q FDV GH UpSDUDWLRQ GH OD VRXSDSH
G·DGPLVVLRQ XQLTXHPHQW� YRLU OD UXEULTXH
5pSDUDWLRQ GH OD VRXSDSH G·DGPLVVLRQ DX
PDQXHO ���������

�� 8WLOLVHU XQ WRXUQHYLV SRXU UHOHYHU OH UHVVRUW GH
PDLQWLHQ ���� HW VRUWLU OD EURFKH �����

�� 'HVVHUUHU OHV YLV ����� 'pSRVHU OD SRPSH �����

���

�����

�

�

6HUUHU DX FRXSOH �� 1�P

(QGXLUH GH SURGXLW G·pWDQFKpLWp
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5pSDUDWLRQ EDV GH SRPSH
5pSDUDWLRQ GH OD SRPSH

9RLU OH PDQXHO �������� SRXU OHV LQVWUXFWLRQV GH UpSDUDWLRQ GH
OD SRPSH�

5HPLVH HQ SODFH GH OD SRPSH �9RLU )LJ� �� HW ���

�� 0RQWHU OD SRPSH VXU OH FDUWHU GH WUDQVPLVVLRQ� /D
WDSRWHU j O·DLGH G·XQ PDLOOHW HQ PDWpULDX GRX[ SRXU O·LQWUR�
GXLUH VXU OHV EURFKHV G·DOLJQHPHQW� 6HUUHU OHV YLV ���� j
�� 1�P�

0,6( (1 *$5'(
'$1*(5 5(35e6(17e 3$5 /(6
3,Ë&(6 (1 0289(0(17
9HLOOHU j FH TXH OH UHVVRUW GH UHWHQXH ���� VRLW
ELHQ LQVWDOOp GDQV OD JRUJH� WRXW DXWRXU GH
FHOOH�FL� SRXU pYLWHU TXH OD JRXSLOOH ���� QH VH

GpORJH VRXV O·HIIHW GHV YLEUDWLRQV� 9RLU )LJ� ���

6L OD EURFKH VH GpORJH� HOOH�PrPH RX G·DXWUHV SLqFHV
SHXYHQW VH URPSUH VRXV OD IRUFH GH O·DFWLRQ GH SRPSDJH
HW rWUH SURMHWpHV HQ O·DLU� (OOHV ULVTXHQW DORUV GH FDXVHU
GHV GRPPDJHV FRUSRUHOV RX PDWpULHOV JUDYHV� \ FRPSULV
VXU OD ELHOOH GH OD SRPSH HW OH FDUWHU GH WUDQVPLVVLRQ�

�� 0HWWUH O·RULILFH GH O·D[H ����� HQ IDFH GH OD ELHOOH �����
3UHQGUH XQ WRXUQHYLV SRXU SRXVVHU OH UHVVRUW GH PDLQ�
WLHQ ���� YHUV OH KDXW HW SRXVVHU VXU OD EURFKH ����� 5H�
PHWWUH OH UHVVRUW ���� HQ SODFH VXU OD ELHOOH�

�� 5HEUDQFKHU OHV IOH[LEOHV G·DVSLUDWLRQ HW GH SXUJH�
0HWWUH OH FDSRW DYDQW HQ SODFH ���� &RQWU{OHU OH MRLQW
WRULTXH ����� VXU OH SXOYpULVDWHXU /R�ER\� 5HPSODFHU OH
MRLQW WRULTXH V·LO HVW XVp RX HQGRPPDJp�

�� 6HUUHU O·pFURX GH SUHVVH�pWRXSH ����� VXIILVDPPHQW SRXU
VWRSSHU OD IXLWH� PDLV VDQV H[DJpUHU� 5HPSOLU O·pFURX�OD
FRXSHOOH GH SUHVVH�pWRXSH j ��� GH OLTXLGH G·pWDQFKpLWp
76/ *UDFR� (QIRQFHU OH ERXFKRQ ����� VXU OD FRXSHOOH�

�����)LJ� ��

��

�����

��

���

� 6HUUHU DX FRXSOH �� 1�P

�
��
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/LVWH GHV SLqFHV GH OD FRPPDQGH GH
SUHVVLRQ

&RPPDQGH GH SUHVVLRQ �������� SRXU OHV SXOYpULVDWHXUV *0����

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

��� �������� %2Í7( GH UDFFRUGHPHQW �
��� ��������

 75,$& �
��� �������� 9,6� j WrWH F\O�� ������ [ � LQFK �
��� ��������

 521'(//( '·$55È7� 1R� �� �
��� ��������

 9,6� j WrWH F\O�� �
��� ��������

 e&528� VL[ SDQV �
��� ��������

 9,6� j WrWH SODWH �
��� ��������

 521'(//( '·$55È7 �
��� ��������

 e&528� VL[ SDQV �
��� ��������

 5('5(66(85� SRQW �

��� �������� &21'8&7(85� pOHFWULTXH �
���

 �������� 3/$48(� PRGXOH �
��� �������� &20087$7(85 EDVFXODQW �
��� �������� &,5&/,3 �
��� �������� 7e7,1( GH SURWHFWLRQ EDVFXODQWH �
��� �������� &21'8&7(85� pOHFWULTXH �



 &RPSULV GDQV OH NLW GH UpSDUDWLRQ QR ���������

? 'HV pWLTXHWWHV� GHV UHSqUHV HW GHV SDQRQFHDX[ GH PLVH HQ JDUGH
HW G·DYHUWLVVHPHQW VRQW GLVSRQLEOHV JUDWXLWHPHQW�

9XH pFODWpH ��
&RPPDQGH GH

SUHVVLRQ

��

�����

��

��

���

���
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�
9HUV OH ERXWRQ GH FRPPDQGH
GH SUHVVLRQ

�

���
���
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�
(QGXLUH GH SkWH WKHUPLTXH HQWUH ��� HW ����
��� HW ���� ��� HW ���

�

6FKpPD GH FkEODJH ��
&RPPDQGH GH

SUHVVLRQ

%/$1& 12,5

9(57

7(55(

528*(

�����

528*(

���

���

���

���

���

�

9HUV PLFUR�LQWHUUXSWHXU

9HUV PLFUR�LQWHUUXSWHXU
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9XH pFODWpH SXOYpULVDWHXU GURLW
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�������� ��

/LVWH GHV SLqFHV SXOYpULVDWHXU GURLW
0RGqOH ��������� 6pULH $

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

� �������� &$57(5� G·HPEUD\DJH �
� �������� &$57(5 GH SLJQRQQHULH �
� �������� &$57(5 35,1&,3$/ �
� �������� e7,48(77(� GpVLJQDWLRQ �
� �������� 9,/(%5(48,1 �
�D �������� 3$/,(5 GH EXWpH �
�E �������� 3$/,(5 GH EXWpH �
� �������� &$327 DYDQW� EOHX �
�� �������� %,(//( �
�� �������� *283,//(� VDQV WrWH� ���µ GLD� [ �µ �
�� �������� 5(66257� GH UHWHQXH �
�� �������� 9,6� PDFK� RYO KG� ������ [ ����� �
�� �������� 6<67Ë0( '·$&&52&+$*( GX VHDX �
�� �������� 9,6� j WrWH VL[ SDQV FUHX[� �

������� [ ������µ
�� �������� 521'(//( '·$55È7� ���µ ��
�� �������� 9,6 ­ 7È7(� �������� [ ������µ �
�� �������� %$6 '( 3203( �

9RLU OH PDQXHO �������� SRXU OHV SLqFHV
�� �������� 5e'8&7(85 �
�� �������� 0$0(/21� KH[DJRQDO� ��� QSVP [ �

��� QSW� �������µ
�� �������� ),/75(� SURGXLW �

9RLU PDQXHO �������� SRXU OHV SLqFHV
�� �������� &$37(85 '( 35(66,21 �
�� �������� 9,6� WrWH F\O�� ����� [ ������µ �
�� �������� 9,6� WrWH F\O�� ������ [ ������µ �
�� �������� %28721� FRPPDQGH GH SUHVVLRQ �
�� �������� 9,6� WrWH F\O�� ����� [ ������µ �
�� �������� e7,48(77(� LGHQWLILFDWLRQ� DYDQW �
�� �������� *8,'21 HW 3257(�)/(;,%/( �
�� �������� &+(0,6( �
�� �������� &211(&7(85� WXEH �
�� �������� &,5&/,3 �
�� �������� 78<$8 '( 385*( �
�� �������� &,5&/,3 �
�� �������� 528(� VHPL�SQHXPDWLTXH �
�� �������� %$*8( G·DUUrW� URXH �
�� �������� &+$3($8 '( 02<(8 �
�� �������� 521'(//( �
�� �������� %28&+21� WX\DXWHULH �
�� �������� &5e3,1(� HQWUpH� ������� QSVP �
�� �������� 78<$8 G·DVSLUDWLRQ �
�� �������� 9$11( '( 385*( �

9RLU )LJ� ��
��D �������� -2,17 �
��E �������� 6,Ë*( �
��F �������� &2536� YDQQH� SXUJH �
��G �������� -2,17 725,48( �
��H �������� 7,*(� YDQQH� SXUJH �
��I �������� 521'(//(� SODWH �
��J �������� 5(66257� FRPSUHVVLRQ �
��K �������� $55È72,5� UHVVRUW� YDQQH �
�� �������� (0%$6(� YDQQH �
�� �������� *283,//(� UDLQXUpH� ���� [ �µ �

�� �������� 0$1(77(� YDQQH GH SXUJH �
�� �������� %28&+21� WX\DXWHULH� VDQV WrWH�

������� QSWI �
�� �������� 027(85 j HVVHQFH �
�� �������� &+$5,27 �
�� �������� 5$&&25' j UHVVRUW �
�� �������� (16(0%/( '·(0%5$<$*( �
��D 52725� HPEUD\DJH �
��E ,1'8,7� HPEUD\DJH �
�� �������� ,1'8&7(85� HPEUD\DJH �
�� �������� *283,//(� FKHYLOOH� ���� [ �µ �
�� �������� %5,'(� GH PRQWDJH GX URWRU �
�� �������� &/$9(77( SDUDOOqOH� ����µ VT [ ���µ �
�� �������� 9,6 ­ 7È7(� KH[�� ������� [ ���µ �
�� �������� 9,6 6$16 7È7(� ���µ �
�� �������� 9,6 ­ 7È7(� VFK� ������� [ ���µ �
�� �������� 9,6 ­ 7È7(� KH[�� ������� [ ���µ �
�� �������� &200$1'( '( 35(66,21 �
�� �������� -2,17� ORJHPHQW �
�� �������� 9,6� WrWH F\O�� ������ [ �µ �
�� �������� 3/$48(� GpVLJQDWLRQ �
�� �������� e7,48(77( GH PLVH HQ JDUGH �
�� �������� -2,17 �
�� �������� 9,6� VL[ SDQV FUHX[� ������� [ �µ �
�� �������� 9,6� ������ ; ���µ �
�� �������� e7,48(77( GH PLVH HQ JDUGH �
�� �������� 9,6� FUXFLIRUPH WrWH F\O��

DXWRWDUDXGHXVH ´)µ� 1R� ������ [ ���µ �
�� �������� %28721 j UHVVRUW �
�� �������� 521'(//( VLPSOH� ����µ �
�� �������� *283,//(� UHVVRUW� GURLWH� ����µ �
�� �������� 9,6� FUDQWpH� WrWH KH[��

�������� XQF��D [ ��� LQ� �
�� �������� e&528 '( %/2&$*(� KH[� �������� �
�� �������� 9,6� EGJK� ����� [ ����µ �
�� �������� e75,(5 	 &Ç%/( '(

0,6( ­ /$ 7(55( �
�� �������� 9,6� PDFK WKG� ������� [ ����� �

9RLU SLqFHV FRPPDQGH GH SUHVVLRQ�
SDJH ��

�� �������� 9,6 ­ 7È7(���� VFK� �������� [ �µ �
�� �������� 521'(//( '·$55È7 �
�� �������� &21'8&7(85� pOHFWULTXH �
�� �������� 3,1&(� ILO �

9RLU )LJ� ��
�� �������� 9,6� j WrWH� �������� [ ���µ �

9RLU )LJ� ��
�� e7,48(77(� PLVH HQ JDUGH� YRLU SDJH �� �
�� �������� e7,48(77(� GH PLVH HQ JDUGH �
�� �������� 3/$48(� LQGLFDWHXU �
�� �������� 5,9(7� ERUJQH �

? eWLTXHWWHV GH PLVH HQ JDUGH VXSSOpPHQWDLUHV GLVSRQLEOHV
JUDWXLWHPHQW�
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/LVWH GHV SLqFHV SXOYpULVDWHXU /R�%R\
0RGqOH ��������� 6pULH $

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

� �������� &$57(5� G·HPEUD\DJH �
� �������� &$57(5 GH SLJQRQQHULH �
� �������� &$57(5 '( 75$160,66,21 �
� �������� e7,48(77(� GpVLJQDWLRQ �
� �������� 9,/(%5(48,1 �
�D �������� 3$/,(5 GH EXWpH �
�E �������� 3$/,(5 GH EXWpH �
� �������� &$327 DYDQW� EOHX �
�� �������� %,(//( �
�� �������� *283,//(� VDQV WrWH� ���µ GLD� [ �µ �
�� �������� 5(66257� GH UHWHQXH �
�� �������� 9,6� j VL[ SDQV FUHX[� �

������� [ ������µ
�� �������� 521'(//( '·$55È7� ���µ ��
�� �������� 9,6 ­ 7È7(� �������� [ ������µ �
�� �������� %$6 '( 3203( �

9RLU PDQXHO �������� SRXU OHV SLqFHV
�� �������� 5e'8&7(85 �
�� �������� 0$0(/21� KH[�� ��� QSVP [ �

��� QSW� �������µ
�� �������� ),/75(� SURGXLW �

9RLU PDQXHO �������� SRXU OHV SLqFHV
�� �������� &$37(85 '( 35(66,21 �
�� �������� 9,6� WrWH F\O�� ����� [ ������µ �
�� �������� 9,6� WrWH F\O�� ������ [ ������µ �
�� �������� %28721� FRPPDQGH GH SUHVVLRQ �
�� �������� 9,6� WrWH F\O�� ����� [ ������µ �
�� �������� e7,48(77(� LGHQWLILFDWLRQ� DYDQW �
�� �������� *8,'21 HW 3257(�)/(;,%/( �
�� �������� &+(0,6( �
�� �������� &211(&7(85� WX\DX �
�� �������� 78<$8� SXUJH �
�� �������� 78<$8� DVSLUDWLRQ �
�� �������� &,5&/,3 �
�� �������� 528(� VHPL�SQHXPDWLTXH �
�� �������� %$*8( G·DUUrW� URXH �
�� �������� &+$3($8 '( 02<(8 �
�� �������� 521'(//( �
�� �������� %28&+21� WX\DXWHULH �
�� �������� &5e3,1(� DUULYpH� ������� XQI �
�� �������� 78<$8� DVSLUDWLRQ �
�� �������� 9$11( '( 385*( �

9RLU )LJ� ��
��D �������� -2,17 �
��E �������� 6,Ë*( �
��F �������� &2536� YDQQH� SXUJH �
��G �������� -2,17 725,48( �
��H �������� 7,*(� YDQQH� SXUJH �
��I �������� 521'(//(� SODWH �
��J �������� 5(66257� FRPSUHVVLRQ �
��K �������� $55È72,5� UHVVRUW� YDQQH �
�� �������� (0%$6(� YDQQH �
�� �������� *283,//(� UDLQXUpH� ���� [ �µ �
�� �������� 0$1(77(� YDQQH GH SXUJH �

�� �������� %28&+21� WX\DXWHULH� VDQV WrWH�
������� QSWI �

�� �������� 027(85 j HVVHQFH �
�� �������� &+$5,27 �
�� �������� 5$&&25' j UHVVRUW �
�� �������� (16(0%/( '·(0%5$<$*( �
��D 52725� HPEUD\DJH �
��E ,1'8,7� HPEUD\DJH �
�� �������� ,1'8&7(85� HPEUD\DJH �
�� �������� *283,//(� FKHYLOOH� ���� [ �µ �
�� �������� %5,'(� GH PRQWDJH GX URWRU �
�� �������� &/$9(77( SDUDOOqOH� ����µ VT [ ���µ �
�� �������� 9,6 ­ 7È7(� KH[� VFK� ������� [ ���µ �
�� �������� 9,6 6$16 7È7(� ���µ �
�� �������� 9,6 ­ 7È7(� VFK� ������� [ ���µ �
�� �������� 9,6 ­ 7È7(� KH[�� ������� [ ���µ �
�� �������� &RPPDQGH GH SUHVVLRQ �
�� �������� -2,17� ORJHPHQW �
�� �������� 9,6� WrWH F\O�� ������ [ �µ �
�� �������� 3/$48(� GpVLJQDWLRQ �
�� �������� e7,48(77( GH PLVH HQ JDUGH �
�� �������� -2,17 �
�� �������� 9,6� j VL[ SDQV FUHX[� ������� [ �µ �
�� �������� 9,6� ������ ; ���µ �
�� �������� e7,48(77( GH PLVH HQ JDUGH �
�� �������� 9,6� FUXFLIRUPH WrWH F\O��

DXWRWDUDXGHXVH ´)µ� 1R� ������ [ ���µ �
�� �������� %28721 j UHVVRUW �
�� �������� 521'(//( VLPSOH� ����µ �
�� �������� *283,//(� UHVVRUW� GURLWH� ����µ �
�� �������� 9,6� FUDQWpH� WrWH KH[��

�������� XQF��D [ ��� LQ� �
�� �������� e&528 '( %/2&$*(� KH[� �������� �
�� �������� 9,6� EGJK� ����� [ ����µ �
�� �������� e75,(5 	 &Ç%/( '(

0,6( ­ /$ 7(55( �
�� �������� 9,6� PDFK WKG� ������� [ ����� �

9RLU SLqFHV FRPPDQGH GH SUHVVLRQ� SDJH ��
�� �������� 9,6 ­ 7È7(���� VFK� �������� [ �µ �
�� �������� 521'(//( '·$55È7 �
�� �������� &21'8&7(85� pOHFWULTXH �
�� �������� 3,1&(� ILO �

9RLU )LJ� ��
�� �������� 9,6� j WrWH� �������� [ ���µ �

9RLU )LJ� ��
�� e7,48(77(� PLVH HQ JDUGH� YRLU SDJH �� �
�� �������� e7,48(77(� GH PLVH HQ JDUGH �
�� �������� 3/$48(� LQGLFDWHXU �
�� �������� 5,9(7� ERUJQH �
��� �������� 3,1&(� FkEOH �
��� �������� -2,17 725,48( �

? eWLTXHWWHV GH PLVH HQ JDUGH VXSSOpPHQWDLUHV GLVSRQLEOHV
JUDWXLWHPHQW�
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/LVWH GH SLqFHV HW YXH pFODWpH GH OD
SLJQRQQHULH

(QVHPEOH ��������

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

1R� 1R�
5HS� 5pI� 'pVLJQDWLRQ 4Wp�

�D �������� � &$57(5 '( 75$160,66,21 �
�E �������� � %52&+( �
�F �������� � 3$/,(5 �
�G �������� � %,//( �
�H �������� � 3$/,(5 �
�I

 �������� � $5%5( '( 3,*121 �
�J

 �������� � 528/(0(17 ­ %,//(6� JURV �
�K

 �������� � 02<(8� LQGXLW �
�M

 �������� � &,5&/,3� SHWLW �

�N �������� � &,5&/,3� JUDQG �
�O

 �������� � -2,17� FDUWHU �
�P

 �������� � (0%5$<$*( j JDOHW �
�Q

 �������� � 528/(0(17 j DLJXLOOHV �
�S

 �������� � -2,17 725,48( �
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$FFHVVRLUHV
.LW GH UpSDUDWLRQ GH EDV GH SRPSH ��������

/HV SLqFHV FRPSULVHV GDQV OH NLW VRQW UHSUpVHQWpHV GDQV OH
PDQXHO ���������

)OH[LEOH ��� LQ� [ ��� P ��������

5DFFRUG WRXUQDQW IHPHOOH ������� QSVP� DX[ � H[WUpPLWpV�

3LVWROHW SXOYpULVDWHXU &RQWUDFWRU ��������
*DUGH GH EXVH 5$&Z ,9 'ULSOHVVZ ��������

3URWHFWLRQ UpGXLVDQW OHV ULVTXHV GH EOHVVHXUH SDU LQMHFWLRQ�

IUDQoDLV ��������
HVSDJQRO ��������
DOOHPDQG ��������
JUHF ��������
FRUpHQ ��������
DQJODLV ��������

e7,48(77( '( '$1*(5
/·pWLTXHWWH GH '$1*(5 HQ IUDQoDLV ILJXUDQW HQ SDJH � GX
PDQXHO HVW pJDOHPHQW SUpVHQWH VXU OH SXOYpULVDWHXU� 6L SDUPL OH
SHUVRQQHO� FHUWDLQV SHLQWUHV QH FRPSUHQQHQW SDV OH IUDQoDLV�
FRPPDQGHU O·XQH GHV pWLTXHWWHV VXLYDQWHV FKH] YRWUH UHYHQGHXU
*UDFR SRXU OD FROOHU VXU OH SXOYpULVDWHXU� /H VFKpPD FL�GHVVRXV
LQGLTXH OH PHLOOHXU HPSODFHPHQW HQ YXH G·DVVXUHU XQH YLVLELOLWp
PD[LPDOH GH O·pWLTXHWWH�
9RXV SRXYH] YRXV SURFXUHU JUDWXLWHPHQW FHV pWLTXHWWHV DXSUqV
GH YRWUH GLVWULEXWHXU *UDFR� 3RVHU O·pWLTXHWWH UpGLJpH GDQV

XQH DXWUH ODQJXH j FHW HQGURLW

�����
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&DUDFWpULVWLTXHV WHFKQLTXHV
0RWHXU � &9 PDUTXH +RQGD� � � � � � � � � � � � � � � � � � � � � � � � � � � �
3URFpGXUH GH VHUYLFH PD[LPXP ��� EDU ��� 03D�� � � � � � � � �
1LYHDX GH EUXLW
3XLVVDQFH VRQRUH ��� G%�$�� � � � � � � � � � � � � � � � � � � � � � � � � �
�VHORQ ,62�������

3UHVVLRQ VRQRUH �� G%�$�� � � � � � � � � � � � � � � � � � � � � � � � � � � �
0HVXUp j � P GDQV GHV FRQGLWLRQV GH IRQFWLRQQHPHQW
PD[LPDOHV

&\FOHV�OLWUH ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'pELW PD[LPXP ���� OLWUHV�PLQ� � � � � � � � � � � � � � � � � � � � � � � � � �
&DSDFLWp GX UpVHUYRLU GH FDUEXUDQW ��� OLWUHV� � � � � � � � � � � � � � �
%XVH GH WDLOOH PD[LPDOH ����� # ��� EDU� � � � � � � � � � � � � � � �

����� 03D� DYHF ODWH[
&UpSLQH VXU DUULYpH SHLQWXUH �� PHVK� � � � � � � � � � � � � � � � � � � � �

WDPLV HQ DFLHU LQR[� UpXWLOLVDEOH

)LOWUH GH VRUWLH GH SHLQWXUH ��� PLFURQV� � � � � � � � � � � � � � � � � �
7DPLV HQ DFLHU LQR[\GDEOH� UpXWLOLVDEOH

(QWUpH SRPSH ��� LQ� QSW�I�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6RUWLH SURGXLW ��� LQ� QSVP GHSXLV ILOWUH SURGXLW� � � � � � � � � � � �
3LqFHV HQ FRQWDFW DYHF OH SURGXLW

%DV GH SRPSH DFLHU LQR[� DFLHU DX FDUERQH�� � � � � � � � � � � �
SRO\XUpWKDQH� XKPZ SRO\pWK\OqQH�

DOXPLQLXP� 7pIORQX� 'HOULQX� FXLU
)LOWUH DOXPLQLXP� DFLHU DX FDUERQ� DFLHU LQR[� � � � � � � � � � � �
&RPPDQGH SUHVVLRQ DFLHU LQR[� ODLWRQ� � � � � � � � � � � � � � � � �
)OH[LEOH G·DVSLUDWLRQ 1LWULOH �FDRXWFKRXF V\QWKpWLTXH�� � � � �

UHQIRUFp GH Q\ORQ

5(0$548(� 7HIORQX HW 'HOULQX VRQW GHV PDUTXHV GpSR�
VpHV SDU 'X3RQW &RPSDQ\�

'LPHQVLRQV
0RGqOHV �������� 	 ��������

3RLGV
�j VHF VDQV HPEDOODJH�

�� NJ

+DXWHXU ��� PP

/RQJXHXU ��� PP

/DUJHXU ��� PP
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*DUDQWLH *UDFR
*UDFR JDUDQWLW TXH O·pTXLSHPHQW LGHQWLILp GDQV FHWWH QRWLFH� IDEULTXp SDU *UDFR HW TXL SRUWH VRQ QRP� HVW H[HPSW GH GpIDXWV GH PD�
WpULDX HW GH IDEULFDWLRQ j OD GDWH GH YHQWH SDU XQ GLVWULEXWHXU *UDFR DJUpp� j O·DFKHWHXU�XWLOLVDWHXU LQLWLDO� 3HQGDQW XQH SpULRGH GH
GRX]H PRLV� j SDUWLU GH OD GDWH GH YHQWH� *UDFR UpSDUHUD RX UHPSODFHUD WRXWH SLqFH GH O·pTXLSHPHQW MXJpH GpIHFWXHXVH SDU *UDFR�
&HWWH JDUDQWLH V·DSSOLTXH XQLTXHPHQW TXDQG O·pTXLSHPHQW HVW LQVWDOOp� XWLOLVp HW HQWUHWHQX FRQIRUPpPHQW DX[ UHFRPPDQGDWLRQV
pFULWHV GH *UDFR�

&HWWH JDUDQWLH Q·LQWHUYLHQW SDV� HW OD UHVSRQVDELOLWp GH *UDFR Q·HVW SDV HQJDJpH HQ FDV G·XVXUH QRUPDOH� RX WRXW G\VIRQFWLRQQHPHQW�
GRPPDJH RX XVXUH SURYRTXpV SDU XQ GpIDXW G·LQVWDOODWLRQ� XQH PDXYDLVH DSSOLFDWLRQ� O·DEUDVLRQ� OD FRUURVLRQ� XQH PDLQWHQDQFH LQ�
FRUUHFWH RX LQDSSURSULpH� XQH QpJOLJHQFH� XQ DFFLGHQW� O·DOWpUDWLRQ GH SLqFHV RX OHXU UHPSODFHPHQW SDU GHV FRPSRVDQWV DXWUHV TXH
*UDFR� 'HPrPH�*UDFR Q·HVW SDV UHVSRQVDEOH HQ FDV GH G\VIRQFWLRQQHPHQW� GRPPDJH RX XVXUH SURYRTXpV SDU O·LQFRPSDWLELOLWp GH
O·pTXLSHPHQW *UDFR DYHF O·HQYLURQQHPHQW� OHV DFFHVVRLUHV� pTXLSHPHQWV RX PDWpULHOV QRQ IRXUQLV SDU *UDFR� RX SDU XQ GpIDXW GH
FRQFHSWLRQ� GH IDEULFDWLRQ� G·LQVWDOODWLRQ� G·XWLOLVDWLRQ RX GH PDLQWHQDQFH RX SDU O·HQYLURQQHPHQW� GHV DFFHVVRLUHV� pTXLSHPHQWV RX
PDWpULHOV QRQ IRXUQLV SDU *UDFR�

&HWWH JDUDQWLH V·DSSOLTXH j FRQGLWLRQ TXH O·pTXLSHPHQW REMHW GH OD UpFODPDWLRQ VRLW UHWRXUQp j XQ GLVWULEXWHXU *UDFR DJUpp SRXU YpULIL�
FDWLRQ GX GpIDXW VLJQDOp� 6L OH GpIDXW HVW YpULILp� *UDFR UpSDUHUD RX UHPSODFHUD WRXWHV OHV SLqFHV MXJpHV GpIHFWXHXVHV JUDWXLWHPHQW�
/·pTXLSHPHQW VHUD UHWRXUQp j O·DFKHWHXU LQLWLDO HQ SRUW SD\p� 6L O·H[DPHQ GH O·pTXLSHPHQW QH UpYqOH DXFXQ GpIDXW GH PDWpULDX RX GH
IDEULFDWLRQ� OHV UpSDUDWLRQV VHURQW HIIHFWXpHV j XQ FR�W UDLVRQQDEOH SRXYDQW LQFOXUH OH FR�W GHV SLqFHV� GH OD PDLQ G·RHXYUH HW GX
WUDQVSRUW�

/D VHXOH REOLJDWLRQ GH *UDFR HW OH VHXO UHFRXUV GH O·DFKHWHXU� SRXU WRXW GpIDXW UHOHYDQW GH OD JDUDQWLH VRQW WHOV TXH GpMj GpILQLV FL�
GHVVXV� /·DFKHWHXU FRQYLHQW TX·DXFXQ DXWUH GpGRPPDJHPHQW QH VHUDSRVVLEOH �\ FRPSULV� VDQVTXH FHODQH VRLWXQH OLVWHH[KDXVWLYH�
OHV GRPPDJHV GLUHFWV RX LQGLUHFWV SRXU SHUWH GH SURILW� SHUWH GH FKLIIUH G·DIIDLUHV� EOHVVXUHV FRUSRUHOOHV RX GpJkWV PDWpULHOV� RX WRXWH
DXWUH FRQVpTXHQFH GLUHFWH RX LQGLUHFWH�� 7RXWH DFWLRQ IDLVDQW LQWHUYHQLU OD JDUDQWLH GHYUD rWUH LQWHQWpH GDQV OHV GHX[ ��� DQV TXL
VXLYHQW OD GDWH GH YHQWH�

*UDFR QH JDUDQWLW SDV HW Q·DFFRUGH DXFXQH JDUDQWLH UHODWLYH DX[ DFFHVVRLUHV� pTXLSHPHQWV�PDWpULHO HW FRPSRVDQWV YHQGXVPDLV QRQ
IDEULTXpV SDU *UDFR� &HV pTXLSHPHQWV YHQGXV PDLV QRQ IDEULTXpV SDU *UDFR VRQW FRXYHUWV SDU OD JDUDQWLH� V·LO \ HQ D XQH� GH OHXU
IDEULFDQW� *UDFR DVVLVWHUD UDLVRQQDEOHPHQW O·DFKHWHXU SRXU WRXWH UpFODPDWLRQ IDLVDQW DSSHO j FHV JDUDQWLHV�

/HV SRLQWV VXLYDQWV QH VRQW SDV FRXYHUWV SDU OD JDUDQWLH *UDFR�

- 5pJODJH GHV JDUQLWXUHV GH SUHVVH�pWRXSH�

- 5HPSODFHPHQW GHV MRLQWV RX GHV JDUQLWXUHV VXLWH j XQH XVXUH QRUPDOH�

/·XVXUH QRUPDOH Q·HVW SDV FRQVLGpUpH FRPPH XQ GpIDXW GH IDEULFDWLRQ�

/,0,7(6 '( 5(63216$%,/,7e

*UDFR QH VHUD HQ DXFXQ FDV UHVSRQVDEOH GHV GRPPDJHV GLUHFWV RX LQGLUHFWV� SDUWLFXOLHUV RX FRQVpFXWLIV� UpVXOWDQW GH OD IRXUQLWXUH SDU
*UDFR GH O·pTXLSHPHQW LGHQWLILp GDQV OD SUpVHQWH QRWLFH RX ELHQ SDU OD IRXUQLWXUH� OH IRQFWLRQQHPHQW RX O·XWLOLVDWLRQ GH WRXW DXWUH PDWp�
ULHO RX DXWUHPDUFKDQGLVH YHQGXV DFFHVVRLUHPHQW� TXH FH VRLW GDQV OH FDVGH QRQ UHVSHFW GHFRQWUDW� GHGpIDXW UHOHYDQWGH ODJDUDQWLH�
GH QpJOLJHQFH GH OD SDUW GH *UDFR RX DXWUH�

%XUHDX[ GH 9HQWHV � $WODQWD� &KLFDJR� 'DOODV� 'pWURLW� /RV $QJHOHV� 0W� $UOLQJWRQ �1�-��
%XUHDX[ j O·(WUDQJHU � &DQDGD � $QJOHWHUUH � &RUpH � 6XLVVH � )UDQFH � $OOHPDJQH � +RQJ .RQJ � -DSRQ

*5$&2 6�$�
��� UXH GH O·(VWHUHO

6LOLF ���
)������� 5XQJLV &HGH[

7pO�� �� �� �� �� �� �� )D[� �� �� �� �� ��
,035,0( (1 %(/*,48( �������� �����




