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Χ 'HX[LªPH�WURX�GH�WLJH�GH
ILOHWDJH

Ψ 9RODQW
Ω ,QWHUUXSWHXU�G
DOLPHQWDWLRQ

SULQFLSDO

޽ &DEOH�G
DOLPHQWDWLRQ
޾ &RQQHFWHXU�SRXU�OD�PLVH�¢�MRXU�GX

ILUPZDUH

��*XLGH�ILO�VXS«ULHXU
߀ 3RLJQ«H

߁ FRXSH�ILO
߂ 5HOHYHXU�GH�SLHG�GH�ELFKH

߃ XQLW«�GH�EURGHULH

�



$SHU©X�GH�O
XQLW«�GH�EURGHULH
Ζ FKDULRW�¢�EURGHU
Η %RXWRQ�GH�G«YHUURXLOODJH�GH�O
XQLW«�GH

EURGHULH

Θ /HYLHU�GH�IL[DWLRQ�GX�FHUFHDX

Ι 6XSSRUW�GH�FHUFHDX�GH�EURGHULH

Κ 'LVSRVLWLI�GH�G«WHFWLRQ�G
XQLW«
GH�EURGHULH

$FFHVVRLUHV

Ζ 3LHG�¢�EURGHU
Η %RELQHV���[�

Θ 3RUWH�FDQHWWH��JUDQG�
Ι 3RUWH�ERELQH��SHWLW�
Κ )HXWUH

Λ 'HX[LªPH�SRUWH�PRXOLQHW

Μ 7RXUQHYLV�/
Ν 7RXUQHYLV
Ξ '«FRXVHXU�EURVVH�¢�FRXGUH
Ο U«VHDX�ILODLUH

Π 3DTXHW�G
DLJXLOOHV
Ρ &HUFOH�¢�EURGHU�����
���PP�
΢ &HUFOH�¢�EURGHU����
��PP�

�



&RQQH[LRQ�¢�O
DOLPHQWDWLRQ�«OHFWULTXH

Q$YHUWLVVHPHQW
$VVXUH]�YRXV�WRXMRXUV�TXH�OD�PDFKLQH�HVW�
G«EUDQFK«H�GH�OD�VRXUFH�G
DOLPHQWDWLRQ�HW�
TXH�O
LQWHUUXSWHXU�SULQFLSDO�HVW�«WHLQW��m�2�}��
ORUVTXH�OD�PDFKLQH�Q
HVW�SDV�XWLOLV«H�HW�DYDQW�
G
LQV«UHU�RX�GH�UHWLUHU�OHV�SLHGV�GH�ELFKH�

$YDQW�GH�FRQQHFWHU�O
DOLPHQWDWLRQ�«OHFWULTXH��
DVVXUH]�YRXV�TXH�OD�WHQVLRQ�LQGLTX«H�VXU�OD�
SODTXH�VLJQDO«WLTXH�FRUUHVSRQG�¢�YRWUH�
DOLPHQWDWLRQ�SULQFLSDOH�

�

3ODFH]�OD�PDFKLQH�VXU�XQH�WDEOH�VWDEOH�

�� &RQQHFWH]�OD�PDFKLQH�¢�XQH�VRXUFH
G
DOLPHQWDWLRQ�FRPPH�LQGLTX«�� 685

�� $OOXPH]�OH�FRQWDFWHXU�G
DOOXPDJH���,���

'�6$&7,9� /D�ODPSH�¢�FRXGUH�V
DOOXPH�ORUVTXH�
O
LQWHUUXSWHXU�HVW�DOOXP«�

,QIRUPDWLRQV�VXU�OD�SULVH SRODULV«

&HW�DSSDUHLO�HVW�GRW«�G
XQH�ILFKH�SRODULV«H�
�XQH�ODPH�HVW�SOXV�ODUJH�TXH�O
DXWUH��SRXU�
U«GXLUH�OH�ULVTXH�GH�FKRF�«OHFWULTXH���&HWWH�
ILFKH�QH�V
LQVªUH�GDQV�XQH�SULVH�SRODULV«H�TXH�
GDQV�XQ�VHXO�VHQV��6L�OD�ILFKH�QH�UHQWUH�SDV�
FRPSOªWHPHQW�GDQV�OD�SULVH��LQYHUVH]�OD��6L�
HOOH�QH�UHQWUH�WRXMRXUV�SDV��FRQWDFWH]�XQ�
«OHFWULFLHQ�TXDOLIL«�SRXU�LQVWDOOHU�OD�SULVH�
DSSURSUL«H��1H�PRGLILH]�HQ�DXFXQ�FDV�OD�ILFKH�

1RWH
&RQVXOWH]�XQ�«OHFWULFLHQ�TXDOLIL«�VL�YRXV�
DYH]�GHV�TXHVWLRQV�VXU�OD�FRQQH[LRQ�GH�OD�
PDFKLQH�¢�OD�VRXUFH�G
DOLPHQWDWLRQ�

�



,QVWUXFWLRQV�G
DIILFKDJH

�FUDQ

0RGH�GH�IRQFWLRQQHPHQW

�FUDQ 'HVFULSWLRQ 3DJH

(QURXOHU�OD�FDQHWWH

/H�ERELQHXU�GH�FDQHWWH�VH�WURXYH�¢�GURLWH�SRXU�OH�ERELQDJH�GH�OD�
FDQHWWH��3RXVVH]�O
HQURXOHXU�YHUV�OD�JDXFKH�SRXU�FRXGUH� �����

9RLU�OH�FKDSLWUH�m�%RELQDJH�GH�OD�FDQHWWH�}�SRXU�SOXV�G
LQIRUPDWLRQV�

'«PDUUDJH�GX�PRGH�URXWHXU��$3�

'DQV�FH�PRGH��OD�PDFKLQH�VH�FRQQHFWH�¢�O
DSSDUHLO�PRELOH�YLD�OH�
URXWHXU��8QH�IRLV�OH�U«JODJH�HIIHFWX«��OD�PDFKLQH�VH�FRQQHFWHUD�
DXWRPDWLTXHPHQW�DX�URXWHXU�OD�SURFKDLQH�IRLV� �����

9HXLOOH]�YRXV�U«I«UHU�DX�FKDSLWUH�m�'«PDUUDJH�GH�OD�FRQQH[LRQ�}�m�0RGH�GH�
FRQQH[LRQ���5RXWHXU�}�SRXU�SOXV�G
LQIRUPDWLRQV�

'«PDUUDJH�GX�PRGH�SRLQW�¢�SRLQW

'DQV�FH�PRGH��OD�PDFKLQH�VH�FRQQHFWH�GLUHFWHPHQW�¢�O
DSSDUHLO�
PRELOH�HW�O
DFFªV�,QWHUQHW�Q
HVW�SDV�GLVSRQLEOH�SRXU�O
DSSDUHLO�PRELOH�
SHQGDQW�OD�FRQQH[LRQ�

�����
9HXLOOH]�XWLOLVHU�FH�PRGH�ORUVTXH�OH�VHUYLFH�:L�)L�Q
HVW�SDV�GLVSRQLEOH�RX�TXH�VD�
TXDOLW«�Q
HVW�SDV�ERQQH�

3RXU�SOXV�G
LQIRUPDWLRQV��FRQVXOWH]�OH�FKDSLWUH��'«PDUUDJH�GH�OD�
FRQQH[LRQ���3RLQW�¢�SRLQW��

0DFKLQH�FRQQHFW«H�DX[�WDEOHWWHV
9HXLOOH]�YRXV�U«I«UHU�DX�FKDSLWUH�m�'«PDUUDJH�GH�OD�FRQQH[LRQ�}�m�0RGH�GH�
FRQQH[LRQ���5RXWHXU�}�m�0RGH�GH�FRQQH[LRQ���3RLQW�¢�SRLQW�}�SRXU�SOXV�
G
LQIRUPDWLRQV�

�����

0HVVDJHV�G
HUUHXU
�FUDQ 'HVFULSWLRQ 3DJH

(UUHXU�GH�ILO�VXS«ULHXU
/H�ILO�VXS«ULHXU�VH�FDVVH�RX�V
«SXLVH�ELHQW¶W� �����
&KDQJH]�HW�UHQILOH]�OH�ILO�VXS«ULHXU��9RLU�OH�FKDSLWUH�m�(QILODJH�GX�
ILO�VXS«ULHXU�}�SRXU�SOXV�G
LQIRUPDWLRQV�

�



(UUHXU�GH�ILOHWDJH�LQI«ULHXU

/H�ILO�LQI«ULHXU�HVW�FDVV«�RX�SUHVTXH�«SXLV«��FKDQJH]�HW�UHPSOLVVH]�OH�ILO�
LQI«ULHXU� �����

9RLU�OHV�FKDSLWUHV�m�%RELQDJH�GH�OD�FDQHWWH�}�HW�m�,QVHUWLRQ�GH�OD�FDQHWWH�}�
SRXU�SOXV�G
LQIRUPDWLRQV�

3URWHFWLRQ�FRQWUH�OHV�VXUFKDUJHV�GX�PRWHXU

/H�PRWHXU�HVW�VXUFKDUJ«�¢�FDXVH�GH�ILOV�FRLQF«V�RX�GH�WLVVXV�WURS�
«SDLV�SRXU�¬WUH�S«Q«WU«V�

��

/
XQLW«�GH�EURGHULH�Q
HVW�SDV�LQVWDOO«H��
9HXLOOH]�LQVWDOOHU�O
XQLW«�GH�EURGHULH�

��

3RVLWLRQ�GX�SLHG�GH�ELFKH�ȁ�SRVLWLRQ�LQFRUUHFWH
9«ULILH]�VL�OH�SLHG�GH�ELFKH�HVW�GDQV�OD�ERQQH�SRVLWLRQ��5HOHYH]�OH�SLHG�
GH�ELFKH�DYDQW�G
DOOXPHU�YRWUH�PDFKLQH�

�

/H�FHUFOH�GH�EURGHULH�Q
HVW�SDV�LQVWDOO«�RX�GRLW�¬WUH�UHWLU« �����

/H�URXWHXU�QH�SHXW�SDV�VH�FRQQHFWHU�DX�:L�)L��9HXLOOH]�Y«ULILHU�OH�
VHUYLFH�:L�)L
/D�FRQQH[LRQ�D�«FKRX«�FDU�OH�URXWHXU�QH�IRQFWLRQQH�SDV�RX�OH�PRW�GH�
SDVVH�Q
HVW�SDV�FRUUHFW�

��
$� 6
LO�V
DJLW�GH�OD�SUHPLªUH�FRQILJXUDWLRQ��YHXLOOH]�Y«ULILHU�VL�OH�PRW
GH�SDVVH�HVW�FRUUHFW�

%� 6L�OH�PRGH�URXWHXU�D�G«M¢�«W«�FRUUHFWHPHQW�G«ILQL��YHXLOOH]�Y«ULILHU
VL�OH�URXWHXU�IRQFWLRQQH�QRUPDOHPHQW�HW�HVW�ELHQ�FRQQHFW«�


 
�9HXLOOH]�YRXV�U«I«UHU�DX�ILFKLHU�G
LQVWUXFWLRQV�3')�RX�¢�OD�YLG«R�G
RS«UDWLRQ�VLWX«�GDQV
O
DSSOLFDWLRQ�0\3DWWHUQV�

6L�OH�SUREOªPH�Q
HVW�WRXMRXUV�SDV�U«VROX��FRQWDFWH]�YRWUH�UHYHQGHXU�ORFDO�

�



�WDW�GH�O
LQGLFDWHXU

0RQLWHXU 'HVFULSWLRQ

/RUVTXH�OH�ILO�VXS«ULHXU�FDVVH��OH�
PRWHXU�V
DUU¬WH��/H�YR\DQW�YHUW�
FOLJQRWHUD���IRLV�SXLV�UHYLHQGUD�¢�O
«WDW�
FRQVWDPPHQW�OXPLQHX[�

/XPLªUH�FRQVWDQWH���OD�PDFKLQH�HVW�SU¬WH�¢�
FRXGUH���$SSX\H]�VXU�OH�ERXWRQ�PDUFKH�
DUU¬W�SRXU�FRPPHQFHU�¢�FRXGUH�
LPP«GLDWHPHQW�

9HUW
/RUVTXH�OD�TXDQWLW«�UHVWDQWH�GH�ILO�GH�
FDQHWWH�HVW�IDLEOH��OH�PRWHXU�V
DUU¬WH��
/H�YR\DQW�YHUW�FOLJQRWHUD���IRLV�SXLV�
UHYLHQGUD�¢�O
«WDW�FRQVWDPPHQW�
OXPLQHX[�

-DXQH � /D�PDFKLQH�Q
HVW�SDV�FDSDEOH�GH�FRXGUH�

/H�PRWHXU�HVW�VXUFKDUJ«�RX�O
DUEUH�
HVW�EORTX«�

5RXJH �
8QH�IRLV�OH�SUREOªPH�U«VROX��
O
«FODLUDJH�UHSUHQGUD�

�



ӄ&RQILJXUDWLRQ�GHV�PDFKLQHV



5HOHYHXU�GH�SLHG�GH�ELFKH�HQ�GHX[�«WDSHV
/H�UHOHYHXU�GX�SLHG�GH�ELFKH�GRLW�UHOHYHU�RX�
DEDLVVHU�OH�SLHG�GH�ELFKH�

/RUVTXH�YRXV�FRXVH]�SOXVLHXUV�«SDLVVHXUV�RX�GHV�WLVVXV�
«SDLV��OH�SLHG�GH�ELFKH�SHXW�¬WUH�UHOHY«�PDQXHOOHPHQW�
SRXU�ODLVVHU�VXIILVDPPHQW�GH�SODFH�SRXU�YRWUH�WUDYDLO�GH�
FRXWXUH�

1RWH
/
DLJXLOOH�GRLW�WRXMRXUV�¬WUH�GDQV�OD�SRVLWLRQ�OD�SOXV�
KDXWH�

8WLOLVDWLRQ�GX�U«VHDX�GH�WKUHDGV

1RWH
3RXU�«YLWHU�TXH�OHV�ILOV�QH�V
HPP¬OHQW��XWLOLVH]�
XQ�ILOHW�¢�ILOV��/H�ILOHW�HVW�SDUWLFXOLªUHPHQW�XWLOH�
ORUV�GH�O
XWLOLVDWLRQ�GH�URELQHWV�

�
5«GXLVH]�OD�WHQVLRQ�GX�ILO�VL�Q«FHVVDLUH�

/RUVTXH�YRXV�XWLOLVH]�GHV�ILOV�VS«FLDX[�TXL�WRXUQHQW�
UDSLGHPHQW��DWWDFKH]�XQ�ILOHW�¢�OD�FDQHWWH�DYDQW�
XWLOLVDWLRQ��

6L�OH�ILOHW�HVW�WURS�ORQJ��FRXSH]�OH�ILOHW�SRXU�
TX
LO�FRUUHVSRQGH�¢�OD�WDLOOH�GH�OD�FDQHWWH�

Ζ U«VHDX�ILODLUH
Η )LO

�



(QURXOHU�OD�FDQHWWH

6XLYH]�OȆRUGUH�QXP«ULTXH�HW�YR\H]�OHV�LOOXVWUDWLRQV�FRUUHVSRQGDQWHV�FL�GHVVRXV�

�� 3ODFH]�OH�ILO�HW�OH�SRUWH�ERELQH�VXU�OH�SRUWH�
ERELQH��3RXU�XQH�PHLOOHXUH�TXDOLW«�GH
FRXWXUH��FKRLVLVVH]�XQH�WDLOOH�DSSURSUL«H�
GH�SRUWH�ERELQH�GH�ILO�HW�SODFH]�OH�DYHF�OD�
ERELQH�

� � Ζ *UDQG�SRUWH�ERELQH
Η 3HWLW�SRUWH�ERELQH

�� 5HWLUH]�OH�ILO�GH�OD�ERELQH�HW�SODFH]�OH�GDQV
OH�JXLGH�ILO�VXS«ULHXU�

�� *XLGH]�OH�ILO�YHUV�O
DYDQW�HW�WLUH]�OH�¢�WUDYHUV
OH�UHVVRUW�GH�SU«WHQVLRQ�FRPPH�LOOXVWU«�

�� (QURXOH]�OH�ILO�GDQV�OH�VHQV�DQWLKRUDLUH
DXWRXU�GHV�GLVTXHV�GH�WHQVLRQ�

�� 3ODFH]�O
H[WU«PLW«�GX�ILO�GDQV�O
XQ�GHV
WURXV�LQW«ULHXUV�FRPPH�LOOXVWU«�HW
SODFH]�OD�FDQHWWH�YLGH�VXU�OH�ERELQHXU�
GH�FDQHWWH��(QVXLWH��DOLJQH]�O
HQFRFKH�
DYHF�OH�UHVVRUW�GX�ERELQHXU�GH�FDQHWWH�

�

� Ζ 2ULILFH
Η 5HVVRUW�GX�ERELQHXU�GH�FDQHWWH

GL[



�� 3RXVVH]�OH�URELQHW�YHUV�OD�GURLWH�
/RUVTXH�OH�ERELQHXU�GH�FDQHWWH�HVW
SRXVV«�YHUV�OD�GURLWH��O
«FUDQ�DIILFKH�
m�63�}�

�� 7HQH]�IHUPHPHQW�OD�TXHXH�GX�ILO�GDQV�XQH
PDLQ��$SSX\H]�VXU�OH�ERXWRQ�VWDUW�VWRS�SRXU
FRPPHQFHU�¢�ERELQHU�OD�FDQHWWH�

�� $SUªV�DYRLU�HQURXO«�OH�ILO�VXU�OD�FDQHWWH
SOXVLHXUV�IRLV��DUU¬WH]�OD�PDFKLQH�HW
FRXSH]�OH�ILO�SUªV�GX�WURX�GH�OD�FDQHWWH��
&RQWLQXH]�¢�UHPSOLU�OH�URELQHW�MXVTX
¢�FH�
TX
LO�VRLW�SOHLQ��8QH�IRLV�OH�URELQHW�SOHLQ��LO�
WRXUQH�OHQWHPHQW��5HO¤FKH]�OD�FRPPDQGH�
GX�SLHG�GH�ELFKH�RX�DSSX\H]�VXU�OH�
ERXWRQ�PDUFKH�DUU¬W�SRXU�DUU¬WHU�OD�
PDFKLQH��SXLV�DSSX\H]�VXU�OD�FDQHWWH�
DYHF�OȆHQURXOHXU�GȆHQWU«H�RULHQW«�YHUV�
OD�JDXFKH�

�� &RXSH]�OH�ILO��SXLV�UHWLUH]�OD�FDQHWWH�

1RWH
/RUVTXH�OH�ERELQHXU�GH�FDQHWWH�HVW�SRXVV«�GDQV�
OD�ERQQH�SRVLWLRQ��LO�HVW�HQ�PRGH�m�ERELQDJH�GH�
FDQHWWH�}�HW�OD�PDFKLQH�QH�SHUPHWWUD�SDV�GH�
FRXGUH�HW�OH�YRODQW�QH�SRXUUD�SDV�WRXUQHU��3RXU�
FRPPHQFHU�¢�FRXGUH��SRXVVH]�OH�ERELQHXU�GH�
FDQHWWH�YHUV�OD�JDXFKH�

1RWH
8WLOLVH]�XQH�FDQHWWH�FRUUHFWHPHQW�
HQURXO«H�DYHF�GX�ILO��VLQRQ�O
DLJXLOOH�ULVTXH�
GH�VH�FDVVHU�RX�OD�WHQVLRQ�GX�ILO�VHUD�
LQFRUUHFWH�

RQ]H



,QV«UH]�OD�FDQHWWH

$WWHQWLRQ
�WHLJQH]�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ���2���

/RUV�GH�O
LQVHUWLRQ�RX�GX�UHWUDLW�GH�OD�FDQHWWH��O
DLJXLOOH�
HW�OH�SLHG�GH�ELFKH�GRLYHQW�¬WUH�FRPSOªWHPHQW�
UHOHY«V�

2XYUH]�OH�FRXYHUFOH�GX�URELQHW�HQ�DSSX\DQW�VXU�OH�
ERXWRQ�YHUV�OD�GURLWH�

Ζ %RXWRQ
,QV«UH]�OD�FDQHWWH�GDQV�OH�ER°WLHU�¢�FDQHWWH�
DYHF�OH�ILO�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�
G
XQH�PRQWUH��IOªFKH��

�

7LUH]�OH�ILO�¢�WUDYHUV�OD�IHQWH��$��

$YHF�XQ�GRLJW��PDLQWHQH]�GRXFHPHQW�OH�KDXW�
GH�OD�FDQHWWH��VXLYH]�OHV�IOªFKHV�HW�WLUH]�OH�ILO�
VXU�OH�JXLGH�ILO�GH�OD�FDQHWWH�

3RXU�FRXSHU�O
H[F«GHQW�GH�ILO��WLUH]�OH�YHUV�OH�
FRXSH�ILO�DX�SRLQW��%��

)HUPH]�OH�FRXYHUFOH�GX�URELQHW�

��



(QILOH]�OH�ILO�VXS«ULHXU
6XLYH]�OȆRUGUH�QXP«ULTXH�HW�YR\H]�OHV�LOOXVWUDWLRQV�FRUUHVSRQGDQWHV�FL�GHVVRXV��,O�HVW�
LPSRUWDQW�GH�U«DOLVHU�FRUUHFWHPHQW�OȆHVVRUDJH�SRXU�REWHQLU�XQH�FRXWXUH�GH�TXDOLW«��
6LQRQ��GLYHUV�SUREOªPHV�VXUYLHQGURQW�

685 �� $OOXPH]�OH�FRQWDFWHXU�G
DOOXPDJH���,���
5HOHYH]�OH�UHOHYHXU�GX�SLHG�GH�ELFKH�

'�6$&7,9�

�� 7RXUQH]�OH�YRODQW�YHUV�YRXV�SRXU�SRVLWLRQQHU
OȆDLJXLOOH�HW�DPHQH]�OD�HQ�SRVLWLRQ�OD�SOXV
KDXWH�

�� 3ODFH]�OH�ILO�HW�OH�SRUWH�ERELQH�VXU�OH�SRUWH�
ERELQH��3RXU�XQH�PHLOOHXUH�TXDOLW«�GH
FRXWXUH��FKRLVLVVH]�XQH�WDLOOH�DSSURSUL«H�
GH�SRUWH�ERELQH�GH�ILO�HW�SODFH]�OH�¢�F¶W«�
GX�ILO�
Ζ /DUJH�VRXWLHQ
Η SHWLW�VRXWLHQ� �

��



�� 5HWLUH]�OH�ILO�GH�OD�ERELQH�HW�LQV«UH]�OH�GDQV�OH
JXLGH�ILO�

�� *XLGH]�OH�ILO�YHUV�O
DYDQW�HW�WLUH]�OH�¢�WUDYHUV
OH�UHVVRUW�GH�SU«WHQVLRQ�FRPPH�LOOXVWU«�

�� &RQWLQXH]�¢�JXLGHU�OH�ILO�VXU�OHV�GLVTXHV
DUJHQW«V�SRXU�PDLQWHQLU�OH�ILO�¢�OD
ERQQH�WHQVLRQ�

�� 3DVVH]�OH�ILO�VRXV�OH�UHVVRUW��SXLV�WLUH]�OH
YHUV�OH�KDXW�FRPPH�LQGLTX«�SDU�OHV
IOªFKHV�

�� 7LUH]�OH�ILO�YHUV�OH�KDXW��SXLV�IDLWHV�OH
SDVVHU�¢�WUDYHUV�O
ĔLO�IHQGX�GX�OHYLHU�
(QVXLWH��JXLGH]�OH�ILO�YHUV�OH�EDV�

�� 3DVVH]�OH�ILO�GHUULªUH�OH�JXLGH�ILO�SODW�HW
KRUL]RQWDO��8WLOLVH]�O
HQILOHXU
DXWRPDWLTXH�SRXU�HQILOHU�O
DLJXLOOH�

��



��� $EDLVVH]�OH�UHOHYHXU�GX�SLHG�GH�ELFKH�

��� 7LUH]�OH�OHYLHU�YHUV�OH�EDV��/RUVTXH�YRXV
HQWHQGH]�XQ�m�FOLF�}��YRXV�VHUH]�GDQV�OD
ERQQH�SRVLWLRQ�SRXU�HQILOHU�OȆDLJXLOOH�HW
OD�JRXSLOOH�GX�FURFKHW�SDVVHUD�¢�WUDYHUV
OH�FKDV�GH�OȆDLJXLOOH�

�
Ζ /HYLHU
Η �SLQJOH

Θ $LJXLOOH� �

��� 3DVVH]�OH�ILO�DXWRXU�GX�JXLGH��7HQH]�OH�ILO
GHYDQW�O
DLJXLOOH�HW�DVVXUH]�YRXV�TX
LO�HVW
VRXV�OH�FURFKHW�

� Ζ JXLGH�ILO
Η �SLQJOH

�

��� 3RXU�FRXSHU�O
H[F«GHQW�GH�ILO��SUHQH]
O
H[WU«PLW«�GX�ILO�HW�IDLWHV�OD�JOLVVHU
G«OLFDWHPHQW�VXU�OH�FRXSH�ILO�VLWX«�¢
GURLWH�GH�O
DLJXLOOH�

�

Ζ FRXSH�ILO

��� 6RXOHYH]�OH�OHYLHU��OH�FURFKHW�WRXUQHUD�HW
SDVVHUD�OH�ILO�¢�WUDYHUV�OH�FKDV�GH�OȆDLJXLOOH
SRXU�IRUPHU�XQH�ERXFOH�

7LUH]�OH�ILO�¢�WUDYHUV�OH�FKDV�GH�OȆDLJXLOOH
SRXU�WHUPLQHU�OȆHQILODJH�

1RWH
9RWUH�PDFKLQH�HVW�HQILO«H�HW�SU¬WH�¢�FRXGUH��VXLYH]�
OHV�LQVWUXFWLRQV�GX�FKDSLWUH�m�&RPPHQFHU�¢�FRXGUH�
} SRXU�FRPPHQFHU�¢�FRXGUH�

TXLQ]H



5HPSODFHPHQW�GH�O
DLJXLOOH

&KDQJH]�U«JXOLªUHPHQW�O
DLJXLOOH��VXUWRXW�ORUVTX
HOOH�SU«VHQWH�GHV�VLJQHV�G
XVXUH�RX�VL�HOOH�SRVH�
GHV�SUREOªPHV�

$WWHQWLRQ
9HXLOOH]�«WHLQGUH�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ��m�2�}��
ORUVTXH�YRXV�HIIHFWXH]�GHV�RS«UDWLRQV�

� 7RXUQH]�OH�YRODQW�YHUV�YRXV�SRXU�VRXOHYHU�
OȆDLJXLOOH�HW�GHVVHUUH]�OD�YLV�GX�VXSSRUW�GH�
OȆDLJXLOOH�SRXU�UHWLUHU�OȆDLJXLOOH�

Ζ 9LV�GH�VHUUDJH�GH�O
DLJXLOOH

/RUVTXH�YRXV�LQV«UH]�XQH�QRXYHOOH�DLJXLOOH��JDUGH]�
OH�F¶W«�SODW�GH�OD�WLJH�YHUV�OȆDUULªUH��

3RXVVH]�O
DLJXLOOH�GDQV�OD�SLQFH�MXVTX
¢�FH�
TX
HOOH�DWWHLJQH�OD�EXW«H�HW�V
DUU¬WH��)L[H]�
OH�HQVXLWH�HQ�VHUUDQW�OD�YLV�GX�VXSSRUW�
GȆDLJXLOOH��
Ζ F¶W«�SODW�GH�O
DUEUH
Η �SLQJOH

/HV�DLJXLOOHV�GRLYHQW�¬WUH�HQ�SDUIDLW�«WDW�

'HV�SUREOªPHV�SHXYHQW�VXUYHQLU�DYHFb�
�

�

�

Ζ DLJXLOOHV�SOL«HV
Η $LJXLOOHV�«PRXVV«HV
Θ &RQVHLOV�HQGRPPDJ«V

��



$LJXLOOH�WLVVX�ILO�DVVRUWL

7$,//(�'8
$,*8,//(

7LVVXV

������������ 7LVVXV�O«JHUV�

FRWRQ�ILQ��YRLOH��VRLH��PRXVVHOLQH��WULFRWV�GH�FRWRQ��WULFRW��MHUVH\V��FU¬SHV��
SRO\HVWHU��WLVVXV�SRXU�FKHPLVHV�HW�FKHPLVLHUV�

����� 7LVVXV�GH�SRLGV�PR\HQ�

FRWRQ��VDWLQ��NHWWOHFORWH��PDLOOH�GRXEOH��ODLQHV�O«JªUHV�

����� 7LVVXV�GH�SRLGV�PR\HQ�

FRWRQ��ODLQH��WULFRWV�SOXV�«SDLV��SHOXFKH��MHDQV�

������ 7LVVXV�ORXUGV�

WRLOH��ODLQH��WHQWH�G
H[W«ULHXU�HW�WLVVXV�PDWHODVV«V��MHDQV��WLVVXV�
G
DPHXEOHPHQW��O«JHUV�¢�PR\HQV��

6«OHFWLRQ�GX�ILO

/D�TXDOLW«�GX�ILO�HW�GX�WLVVX�HVW�LPSRUWDQWH�SRXU�OD�FRXWXUH��1RXV�YRXV�VXJJ«URQV�GH�FKRLVLU�GHV�ILOV�DGDSW«V�HW�GH�
ERQQH�TXDOLW«�SRXU�OD�FRXWXUH�

� /H�ILO�GH�FRWRQ�SU«VHQWH�O
DYDQWDJH�GH�OD�ILEUH�QDWXUHOOH��,O�FRQYLHQW�DX[�WLVVXV�HQ�FRWRQ�
� /H�ILO�GH�FRWRQ�PHUFHULV«�D�XQH�EULOODQFH�VR\HXVH��,O�HVW�IDEULTX«�HQ�ILEUH�KDXWH�U«VLVWDQFH��,O�Q
HVW�SDV

IDFLOH�GH�OH�FDVVHU�SHQGDQW�OH�ODYDJH�

� /H�ILO�GH�SRO\HVWHU�HVW�GH�KDXWH�U«VLVWDQFH�¢�OD�WUDFWLRQ��U«VLVWDQW�¢�O
XVXUH�HW�QH�VH�G«FRORUH�SDV�
,O�FRQYLHQW�¢�WRXV�W\SHV�GH�WLVVXV�

� /H�ILO�GH�UD\RQQH�D�XQ�UHY¬WHPHQW�EULOODQW��&
HVW�XQH�ILEUH�¢�IDLEOH�U«VLVWDQFH��GRXFH�HW�OLVVH��,O
FRQYLHQW�DX[�WLVVXV�O«JHUV�HW�GRX[�

1RWH
�� *«Q«UDOHPHQW��GHV�ILOV�HW�GHV�DLJXLOOHV�ILQV�VRQW�XWLOLV«V�SRXU�FRXGUH�GHV�WLVVXV�ILQV���'HV�ILOV�HW�GHV�DLJXLOOHV

SOXV�«SDLV�VRQW�XWLOLV«V�SRXU�FRXGUH�GHV�WLVVXV�«SDLV�

�� 7HVWH]�WRXMRXUV�OD�WDLOOH�GX�ILO�HW�GH�O
DLJXLOOH�VXU�XQ�SHWLW�PRUFHDX�GH�WLVVX�TXL�VHUD�XWLOLV«�SRXU�OD�FRXWXUH
SURSUHPHQW�GLWH�

�� 8WLOLVH]�XQ�VWDELOLVDWHXU�RX�IL[H]�XQ�VXSSRUW�SRXU�OHV�WLVVXV�ILQV�RX�H[WHQVLEOHV��SXLV�V«OHFWLRQQH]�OH
ERQ�SLHG�GH�ELFKH�

�� ,O�HVW�UHFRPPDQG«�G
XWLOLVHU�XQH�DLJXLOOH�������SRXU�EURGHU�VXU�GHV�WLVVXV�«SDLV�RX�GHV�SURGXLWV
VWDELOLVDQWV��SDU�H[HPSOH�GHQLP��PRXVVH�JRQIO«H��HWF�������������HOOH�SHXW�VH�SOLHU�RX�VH�FDVVHU�
FH�TXL�SRXUUDLW�¬WUH�GDQJHUHX[�SRXU�OD�VDQW«�

��



%RXWRQV�GH�FRPPDQGH

�� %RXWRQ�PDUFKH�DUU¬W
$SSX\H]�HW�PDLQWHQH]�HQIRQF«�OH�ERXWRQ�PDUFKH�
DUU¬W�SRXU�G«PDUUHU�OH�IRQFWLRQQHPHQW�GH�OD�PDFKLQH��
$SSX\H]�¢�QRXYHDX�VXU�OH�ERXWRQ�PDUFKH�DUU¬W�SRXU�
DUU¬WHU�OD�PDFKLQH�

�� %RXWRQ�FRXSH�ILO
$SSX\H]�VXU�FH�ERXWRQ�DSUªV�DYRLU�ILQL�GH�
FRXGUH�HW�OD�PDFKLQH�FRXSHUD�OH�ILO�

�� 9«ULILH]�OH�ERXWRQ�GH�WDLOOH�GH
EURGHULH
8QH�IRLV�OH�PRWLI�GH�EURGHULH�WUDQVI«U«�VXU�
OD�PDFKLQH��DSSX\H]�VXU�OH�ERXWRQ�SRXU�
G«WHFWHU�OD�]RQH�GH�EURGHULH�

��



�� %RXWRQ�KDXW�EDV�GH�O
DLJXLOOH
$SSX\H]�VXU�OH�ERXWRQ�KDXW�EDV�GH�OȆDLJXLOOH�SRXU�
G«SODFHU�OȆDLJXLOOH�YHUV�OD�SRVLWLRQ�OD�SOXV�KDXWH�

���%RXWRQ�GH�UHORFDOLVDWLRQ�GX�FHUFHDX

$SSX\H]�VXU�FH�ERXWRQ�SRXU�G«SODFHU�OH�FKDULRW�GH�
EURGHULH�YHUV�OD�JDXFKH�HW�LO�YRXV�VHUD�SOXV�IDFLOH�GH�
FKDQJHU�GH�ILO��$SSX\H]�¢�QRXYHDX�VXU�OH�ERXWRQ��OH�
FKDULRW�GH�EURGHULH�UHYLHQGUD�¢�VD�SRVLWLRQ�
G
RULJLQH�

�� %RXWRQ�GX�PRGH�GH�FRQQH[LRQ

�

�

$SSX\H]�VXU�OH�ERXWRQ�GH�FRPPXWDWLRQ�GX�PRGH�
GH�FRQQH[LRQ�SRXU�SDVVHU�HQ�PRGH�SRLQW�¢�SRLQW�
RX�HQ�PRGH�URXWHXU�

Ζ 0RGH�SRLQW�¢�SRLQW��33�
Η 0RGH�URXWHXU��$3�

�� %RXWRQ�3DUDPªWUHV

8QH�IRLV�OH�PRWLI�GH�EURGHULH�WUDQVI«U«�VXU�OD�
PDFKLQH��DSSX\H]�VXU�OH�ERXWRQ�SRXU�Y«ULILHU�
OH�QRPEUH�GH�SRLQWV��OD�FRXFKH�GH�FRXOHXU�HW�
OHV�U«JODJHV�GH�WHQVLRQ�GX�ILO�

���%RXWRQ�GH�U«JODJH�GH�OD�YDOHXU

/H�ERXWRQ�SHXW�PRGLILHU�OHV�YDOHXUV�GX�
QRPEUH�GH�SRLQWV��GH�OD�FRXFKH�GH�FRXOHXU�HW�
GH�OD�WHQVLRQ�GX�ILO�

��
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��



,QIRUPDWLRQV�LPSRUWDQWHV�VXU�OD�EURGHULH

ILOV�¢�EURGHU
8Q�ILO�GH�ERQQH�TXDOLW«�HVW�HVVHQWLHO�SRXU�OD�EURGHULH�DILQ�G
«YLWHU�OD�IRUPDWLRQ�GH�PDXYDLV�
SRLQWV��OD�FDVVH�GH�O
DLJXLOOH��HWF�

'H�ERQQHV�SHUIRUPDQFHV�GH�EURGHULH�VHURQW�HIILFDFHV�HQ�XWLOLVDQW�GX�ILO�¢�EURGHU�HQ�UD\RQQH�EULOODQWH�RX�HQ�
SRO\HVWHU�GH����SRLGV�FRPPH�ILOV�VXS«ULHXUV��,OV�VRQW�GLVSRQLEOHV�GDQV�XQH�ODUJH�JDPPH�GH�FRXOHXUV�SRXU�GH�
EHOOHV�EURGHULHV�

ILOV�GH�SRO\HVWHU
/H�SRO\HVWHU�HVW�XQ�ILO�EULOODQW�¢�KDXWH�U«VLVWDQFH�¢�OD�WUDFWLRQ��U«VLVWDQW�¢�O
XVXUH�HW�DX[�
FDUDFW«ULVWLTXHV�GH�FRXOHXU��TXL�FRQYLHQW�¢�WRXV�OHV�W\SHV�GH�EURGHULH�

ňLOV�GH�UD\RQQH

/D�UD\RQQH�HVW�XQH�ILEUH�GH�YLVFRVH�GRXFH�DYHF�XQ�«FODW�EULOODQW�HW�DGDSW«H�DX[�EURGHULHV�ILQHV�HW�
G«OLFDWHV�RX�DX[�DUWLFOHV�TXL�QH�VXELURQW�SDV�XQH�XVXUH�H[FHVVLYH�

ILOV�P«WDOOLTXHV
/H�ILO�P«WDOOLTXH�HVW�XQ�ILO�O«JHU�¢�PR\HQ�DGDSW«�DX[�HIIHWV�VS«FLDX[�HQ�EURGHULH��5«GXLVH]�OD�WHQVLRQ�
GX�ILO�ORUVTXH�YRXV�EURGH]�DYHF�GHV�ILOV�P«WDOOLTXHV�

DLJXLOOH�¢�EURGHU
� 6«OHFWLRQQH]�OD�ERQQH�WDLOOH�GH�ILO�HW�OD�ERQQH�WDLOOH�G
DLJXLOOH�SRXU�OD�EURGHULH�
� 5HQRXYHOHU�O
DLJXLOOH�U«JXOLªUHPHQW�

1RWH
8WLOLVH]�OD�GHX[LªPH�«SLQJOH�¢�FDQHWWH�ORUVTXH�YRXV�XWLOLVH]�GHV�ILOV�P«WDOOLTXHV�RX�HQ�PDW«ULDX�VS«FLDO�

×LOV�GH�FDQHWWH
5HPSOLVVDJH�GH�FDQHWWH��ILO�GH�FDQHWWH�VS«FLDO�

/H�UHPSOLVVHXU�GH�FDQHWWH�HVW�XQ�ILO�SRO\HVWHU�SDUWLFXOLªUHPHQW�GRX[�HW�O«JHU�DGDSW«�DX�ILO�
GH�FDQHWWH��&H�ILO�GH�FDQHWWH�VS«FLDO�JDUDQWLW�XQH�WHQVLRQ�FRQVWDQWH�GX�ILO�HW�GH�PHLOOHXUHV�
SHUIRUPDQFHV�VXU�OHV�SLªFHV�VXS«ULHXUHV�HW�OH�ILO�GH�FDQHWWH�

��



)LO�¢�UHSULVHU�HW�¢�EURGHU
)LO�GH�FRWRQ�ILQ�DGDSW«�¢�OD�EURGHULH�VXU�FRWRQ�

1RWH
'DQV�OD�SOXSDUW�GHV�FDV��OH�ILO�¢�EURGHU�DX[�FDQHWWHV�HVW�EODQF�RX�QRLU��&HUWDLQV�FDV�SDUWLFXOLHUV�
Q«FHVVLWHQW�OD�P¬PH�FKRVH�SRXU�OH�ILO�VXS«ULHXU�HW�OH�ILO�GH�FDQHWWH�

6WDELOLVDWHXU
6WDELOLVDWHXUV�GH�G«FKLUXUH
� /
H[F«GHQW�HVW�IDFLOH�¢�«OLPLQHU�
��8QH�RX�SOXVLHXUV�FRXFKHV�SHXYHQW�¬WUH�XWLOLV«HV�

� 'LVSRQLEOH�SRXU�OHV�PDW«ULDX[�O«JHUV�HW�«SDLV�
� $YDQW�GH�O
XWLOLVHU��DSSOLTXHU�XQ�SHX�GH�VSUD\�VXU�O
HQYHUV�GX�WLVVX�SHXW�DSSRUWHU�SOXV�GH�VWDELOLW«

GDQV�OHV�SHUIRUPDQFHV�
� 5HWLUH]�VRLJQHXVHPHQW�O
H[F«GHQW�GH�VWDELOLVDWHXU�¢�O
DUULªUH�GX�SURMHW�DSUªV�O
DYRLU�SODF«�

� $VVXUH]�YRXV�TXH�OH�PRWLI�GH�EURGHULH�Q
HVW�SDV�G«IRUP«�
� /DLVVHU�O
HQWRLODJH�VRXV�OD�SDUWLH�DOORQJ«H�GHV�SOXV�JUDQGHV�]RQHV�EURG«HV�
$SSOLFDWLRQ�

� 'LVSRQLEOH�SRXU�WRXV�OHV�PDW«ULDX[�WLVV«V�HW�PDW«ULDX[�QRQ�«ODVWLTXHV�

6WDELOLVDWHXUV�GH�FRXSH
��8QH�RX�SOXVLHXUV�FRXFKHV�SHXYHQW�¬WUH�XWLOLV«HV�

� 'LVSRQLEOH�SRXU�OHV�PDW«ULDX[�O«JHUV�HW�«SDLV�
� $YDQW�GH�O
XWLOLVHU��DSSOLTXHU�XQ�SHX�GH�VSUD\�VXU�O
HQYHUV�GX�WLVVX�SHXW�GRQQHU�SOXV�GH�VWDELOLW«

GDQV�OHV�SHUIRUPDQFHV�
� 5HWLUH]�VRLJQHXVHPHQW�O
H[F«GHQW�GH�VWDELOLVDWHXU�¢�O
DUULªUH�GX�SURMHW�DSUªV�O
DYRLU�SODF«�

� $VVXUH]�YRXV�TXH�OH�PRWLI�GH�EURGHULH�Q
HVW�SDV�G«IRUP«�
� /DLVVHU�O
HQWRLODJH�VRXV�OD�SDUWLH�DOORQJ«H�GHV�SOXV�JUDQGHV�]RQHV�EURG«HV�
$SSOLFDWLRQ�

� 3RXU�WRXV�PDW«ULDX[�«ODVWLTXHV�

��



ćSUD\�DGK«VLI
�YLWH]�G
XWLOLVHU�GH�OD�FROOH�HQ�VSUD\�¢�F¶W«�GH�YRWUH�PDFKLQH�¢�EURGHU�

� *DUGH]�XQH�GLVWDQFH�GH����¢����FP�ORUV�GH�O
XWLOLVDWLRQ�GX�VSUD\�
� 8WLOLVH]�OH�VSUD\�DYHF�SU«FDXWLRQ�

� 9DSRULVH]�GX�VWDELOLVDWHXU�HW�FROOH]�VRLJQHXVHPHQW�VXU�O
HQYHUV�GX�PDW«ULDX�HW�UHSDVVH]�SRXU�«YLWHU
OHV�SOLV�

$SSOLFDWLRQ�

� &RQVHUYHU�OD�IRUPH�GX�PDW«ULDX�«ODVWLTXH�HW�WULFRW«�
�(PS¬FKH]�OHV�FRXFKHV�GH�WLVVX�GH�JOLVVHU�ORUV�GH�O
XWLOLVDWLRQ�G
XQ�PDW«ULDX�OLVVH�

� 3ODFHU�OH�WLVVX�VXU�O
HQWRLODJH��SDU�H[HPSOH�OHV�UDEDWV�GHV�SRFKHV�
��1H�SODFH]�SDV�GH�PDWLªUHV�G«OLFDWHV��SDU�H[HPSOH�GX�YHORXUV��GDQV�OH�FHUFHDX��&HOD�SRXUUDLW�SURYRTXHU�GHV�

PDUTXHV�G
DQQHDX[�VXU�OH�PDW«ULDX�

� '«ILQLVVH]�OD�]RQH�¢�EURGHU�

3XOY«ULVHU�GH�O
DPLGRQ�SRXU�XQ�GXUFLVVHPHQW�VXSSO«PHQWDLUH

/
DPLGRQ�SXOY«ULV«�HVW�LG«DO�SRXU�XQ�GXUFLVVHPHQW�VXSSO«PHQWDLUH�GHV�PDW«ULDX[�ILQV�HW�GRX[�
RX�GHV�WLVVXV�DPSOHV�

� 9DSRULVHU�VXU�OD�]RQH�¢�EURGHU�
� $WWHQGH]�TX
LO�VªFKH���RX�DSSX\H]�GRXFHPHQW�DYHF�XQ�IHU�FKDXG�VL�Q«FHVVDLUH
� 8WLOLVH]�WRXMRXUV�XQ�VWDELOLVDQW�VXSSO«PHQWDLUH��WHO�TX
XQ�VWDELOLVDQW�VROXEOH�GDQV�O
HDX��¢

DSSOLTXHU�VXU�OH�PDW«ULDX�
$SSOLFDWLRQ�

� ,G«DO�SRXU�OHV�PDWLªUHV�ILQHV��OHV�WLVVXV�D«U«V�FRPPH�OH�OLQ�ILQ��HWF�

��



,QWHUIDFH�GH�UHSDVVDJH
/HV�SODQFKHV�¢�UHSDVVHU�VRQW�GLVSRQLEOHV�GDQV�XQH�YDUL«W«�GH�SRLGV��/HV�LQWHUIDFHV�GRLYHQW�¬WUH�
V«OHFWLRQQ«HV�HQ�IRQFWLRQ�GX�PDW«ULDX�XWLOLV«��8WLOLVH]�XQH�LQWHUIDFH�IDFLOHPHQW�DPRYLEOH�GX�
PDW«ULDX�

3ODFH]�O
LQWHUIDFH�GH�UHSDVVDJH�VXU�O
HQYHUV�GX�WLVVX�HW�UHSDVVH]�

$SSOLFDWLRQ�

��8WLOLVH]�XQ�HQWRLODJH�DGDSW«�HW�G«FRXSH]�OH�GDQV�XQH�IRUPH�SOXV�JUDQGH�TXH�YRWUH�PRWLI�GH
EURGHULH��3ODFH]�OH�HQVXLWH�GDQV�OD�PLVH�HQ�SDJH�SRXU�OH�VXSSRUW�

6WDELOLVDWHXU�DGK«VLI�¢�VXSSRUW�SDSLHU
� 3ODFH]�OH�VWDELOLVDWHXU�GDQV�O
DQQHDX��IDFH�SDSLHU�YHUV�OH�KDXW�
� 8WLOLVH]�XQ�RXWLO�SRLQWX��SDU�H[HPSOH�GHV�FLVHDX[��SRXU�PDUTXHU�OH�SDSLHU�
� 5HWLUH]�OH�SDSLHU�SRXU�H[SRVHU�OD�VXUIDFH�DGK«VLYH�
� 3ODFH]�OH�WLVVX�VXU�OD�VXUIDFH�FROODQWH�HW�SODFH]�OH�HQ�GRXFHXU��$SSOLFDWLRQ�

� 'HVWLQ«�DX[�PDWLªUHV�G«OLFDWHV�FRPPH�OH�MHUVH\�RX�OD�VRLH��HWF�
� 3RXU�OHV�SLªFHV�HW�PDW«ULDX[�GLIILFLOHV�¢�SODFHU�GDQV�OH�FHUFOH�¢�EURGHU�

1RWH
$VVXUH]�YRXV�TXH�OHV�U«VLGXV�G
DGK«VLI�VRQW�UHWLU«V�GH�O
DLJXLOOH��GH�OD�SODTXH�¢�DLJXLOOH�HW�GH�OD�ERXFOH�

6WDELOLVDQW�VROXEOH�GDQV�O
HDX
/H�VWDELOLVDWHXU�VROXEOH�GDQV�OȆHDX�UHVVHPEOH�¢�XQH�SHOOLFXOH�SODVWLTXH��/RUVTXH�YRXV�DYH]�WHUPLQ«�OH�PRWLI�GH�
EURGHULH��WUHPSH]�VLPSOHPHQW�OH�SURMHW�GDQV�GH�O
HDX�WLªGH�SRXU�GLVVRXGUH�OH�VWDELOLVDWHXU��/
HQWRLODJH�VROXEOH�
GDQV�O
HDX�DLGH�¢�HPS¬FKHU�OHV�SRLQWV�GH�VH�G«FRORUHU�VXU�OHV�WLVVXV�¢�SRLOV�ORQJV��WHOV�TXH�OHV�VHUYLHWWHV�
PRHOOHXVHV�HQ�FRWRQ��

� 3ODFH]�O
HQWRLODJH�VROXEOH�GDQV�O
HDX�VXU�OH�WLVVX�
� 3ODFH]�WRXWHV�OHV�FRXFKHV�HQVHPEOH�GDQV�OH�FHUFOH�¢�EURGHU�

� 8WLOLVHU�XQ�VSUD\�DGK«VLI�SRXU�IL[HU�OH�VWDELOLVDWHXU�VL�Q«FHVVDLUH�
� 3RXU�OHV�WLVVXV�¢�SRLOV��XQ�HQWRLODJH�VXSSO«PHQWDLUH�HVW�VXJJ«U«�VXU�O
HQYHUV�SRXU�OD�UHOLXUH�

� 8QH�IRLV�OD�FRXWXUH�WHUPLQ«H��GLVVROYH]�OD�HW�ODLVVH]�OD�V«FKHU�

$SSOLFDWLRQ�

� 'LVSRQLEOH�SRXU�VHUYLHWWH��YHORXUV��ERXFO«�HW�HWF�
��'LVSRQLEOH�SRXU�OHV�PDW«ULDX[�ILQV�HW�WUDQVSDUHQWV�WHOV�TXH�O
RUJDQGL��OH�EDVWLVWH��HWF�

� 'LVSRQLEOH�SRXU�OD�EURGHULH�GH�GHQWHOOH�

��



3U«VHQWDWLRQ�GX�FHUFOH�¢�EURGHU
Ζ EDJXH�LQW«ULHXUH

Η 0DUTXHV�FHQWUDOHV

Θ PDUTXH�WULDQJXODLUH

Ι %DJXH�H[W«ULHXUH

Κ FRQQHFWHXU�GH�FHUFHDX�GH�EURGHULH

Λ 0DUTXDJHV���GH�WDLOOH�GH�FHUFHDX

Μ 9LV�GH�IL[DWLRQ
Ν 'LVSRVLWLI�GH�G«JDJHPHQW�UDSLGH

3U«SDUDWLRQ�GX�FHUFOH�¢�EURGHU
3ODFHU�XQ�VWDELOLVDWHXU

OD�WRLOH

$WWHQWLRQ
8WLOLVH]�WRXMRXUV�XQ�PDW«ULDX�VWDELOLVDWHXU�ORUV�
GH�OD�EURGHULH��/
DLJXLOOH�SHXW�VH�FDVVHU�RX�VH�
SOLHU�VDQV�XWLOLVHU�GH�PDW«ULDX�VWDELOLVDQW�SRXU�
OHV�WLVVXV�ILQV�RX�OHV�WLVVXV�H[WHQVLEOHV�ORUV�GHV�
WUDYDX[�GH�EURGHULH��'H�SOXV��OH�PRWLI�SHXW�QH�
SDV�¬WUH�SDUIDLWHPHQW�FRXVX�

3RXU�REWHQLU�OHV�PHLOOHXUHV�SHUIRUPDQFHV�
GH�EURGHULH��LO�HVW�LPSRUWDQW�GȆXWLOLVHU�GHV�
VWDELOLVDWHXUV�

�

�

3U«SDUH]�XQ�PDW«ULDX�VWDELOLVDWHXU�SOXV�
JUDQG�TXH�OH�FHUFOH�¢�EURGHU�XWLOLV«�

Ζ ,QYHUVH

Η 7DLOOH�GX�FHUFOH�¢�EURGHU
Θ 6WDELOLVDWHXU�

��



6L�YRXV�XWLOLVH]�GHV�VWDELOLVDWHXUV�DGK«VLIV��
SODFH]�OD�VXUIDFH�DGK«VLYH�GX�PDW«ULDX�
VWDELOLVDWHXU�FRQWUH�O
HQYHUV�GX�WLVVX�HW�
UHSDVVH]�

�

� Ζ ,QYHUVH

Η 6WDELOLVDWHXU
Θ 6XUIDFH�DGK«VLYH

�

3ODFH]�OH�WLVVX�GDQV�OH�FHUFHDX

$WWHQWLRQ
'HV�FRXFKHV�«SDLVVHV�GH�WLVVX�HW�G
HQWRLODJH�
SHXYHQW�SURYRTXHU�GHV�SRLQWV�VDXW«V��GHV�ILOV�HW�
GHV�DLJXLOOHV�FDVV«V�HW�HQGRPPDJHU�OHV�FHUFOHV�¢�
EURGHU�

'HVVHUUH]�OD�YLV�GH�U«JODJH�VRXV�OD�EDJXH�
H[W«ULHXUH�

6«SDUH]�OD�EDJXH�LQW«ULHXUH�HW�OD�EDJXH�H[W«ULHXUH�

Ζ 9LV�GH�IL[DWLRQ

�

3ODFH]�O
DQQHDX�H[W«ULHXU�VXU�XQ�HVSDFH�SODW�
HW�VROLGH�

$VVXUH]�YRXV�TXH�OH�WLVVX�HVW�¢�O
HQGURLW��
SODFH]�O
HQWRLODJH�VRXV�OH�WLVVX�SRXU�XQ�
PHLOOHXU�VRXWLHQ��SXLV�SODFH]�FRPSOªWHPHQW�OH�
WLVVX�HW�O
HQWRLODJH�VXU�OH�FHUFOH�H[W«ULHXU��
9RXV�SRXYH]�REWHQLU�GH�PHLOOHXUHV�
SHUIRUPDQFHV�GH�EURGHULH�

�

$OLJQH]�OHV�GHX[�PDUTXHV�WULDQJXODLUHV�HW�«SLQJOH]�OH�WLVVX�
HQ�SODFH�

Ζ 0DUTXH�WULDQJXODLUH�GH�OD�EDJXH�LQW«ULHXUH

Η 0DUTXH�WULDQJXODLUH�GH�O
DQQHDX�H[W«ULHXU�

��



�

3ODFH]�OH�FHUFHDX�LQW«ULHXU�VXU�OH�WLVVX�HW�DSSX\H]�
IHUPHPHQW�MXVTX
¢�FH�TX
LO�VRLW�ELHQ�DMXVW«�DX�FHUFHDX�
H[W«ULHXU��6L�OD�EDJXH�LQW«ULHXUH�QH�V
DMXVWH�SDV�
FRUUHFWHPHQW��GHVVHUUH]�OD�YLV�GH�U«JODJH�GH�OD�EDJXH�
H[W«ULHXUH�HW�DMXVWH]�MXVTX
¢�FH�TX
HOOH�VRLW�LQVWDOO«H�

/RUVTXH�OH�WLVVX�HW�OH�FHUFOH�LQW«ULHXU�VRQW�
FRPSOªWHPHQW�DMXVW«V�GDQV�OH�FHUFOH�H[W«ULHXU��
WLUH]�OH�WLVVX�GHV�TXDWUH�F¶W«V�PDUTX«V�SDU�OHV�
IOªFKHV�SRXU�TXH�OH�WLVVX�V
«WLUH�FRPPH�XQ�
WDPERXU�VHUU«�VXU�OH�FHUFOH��SXLV�DSSX\H]�VXU�OH�
FHUFOH�LQW«ULHXU�YHUV�OH�EDV�SRXU�TX
LO�V
HQIRQFH�XQ�
SHX�GDQV�OD�EDJXH�H[W«ULHXUH�HW�VHUUH]�OD�YLV�GH�
U«JODJH�

Ζ�9LV�GH�IL[DWLRQ

8WLOLVHU�O
DSSDUHLO OLE«UDWLRQ�UDSLGH

6L�OH�P¬PH�W\SH�GH�WLVVX�HVW�XWLOLV«�SRXU�OD�
EURGHULH��RXYUH]�OH�GLVSRVLWLI�GH�G«JDJHPHQW�
UDSLGH�VRXV�OH�FHUFOH�H[W«ULHXU�

6«SDUH]�OD�EDJXH�LQW«ULHXUH�HW�OD�EDJXH�H[W«ULHXUH�

Ζ 'LVSRVLWLI�GH�G«JDJHPHQW�UDSLGH

�

3ODFH]�OH�FHUFHDX�LQW«ULHXU�VXU�OH�WLVVX�HW�DSSX\H]�
IHUPHPHQW�MXVTX
¢�FH�TX
LO�VRLW�ELHQ�DMXVW«�DX�FHUFHDX�
H[W«ULHXU��WLUH]�OH�WLVVX�GHV�TXDWUH�F¶W«V�PDUTX«V�SDU�
OHV�IOªFKHV�DILQ�TXH�OH�WLVVX�V
«WLUH�IHUPHPHQW�MXVTX
DX�
WDPERXU�GX�FHUFHDX��SXLV�DSSX\H]�VXU�O
DQQHDX�
LQW«ULHXU�GX�FHUFHDX��YHUV�OH�EDV�SRXU�TX
LO�V
HQIRQFH�
XQ�SHX�GDQV�OD�EDJXH�H[W«ULHXUH�HW�IHUPH�OH�GLVSRVLWLI�
GH�G«JDJHPHQW�UDSLGH�

�

��



8WLOLVHU�XQH�IHXLOOH�GH�EURGHULH
)DLWHV�XQ�UHSªUH�DYHF�XQH�FUDLH�DX�FHQWUH�GH�
OD�SRVLWLRQ�GX�PRWLI�¢�EURGHU�

'HVVHUUH]�OD�YLV�GH�IL[DWLRQ�RX�RXYUH]�OH�GLVSRVLWLI�
GH�G«JDJHPHQW�UDSLGH��VL�OH�P¬PH�W\SH�GH�WLVVX�
HVW�XWLOLV«�SRXU�OD�EURGHULH��

6«SDUH]�OD�EDJXH�LQW«ULHXUH�HW�OD�EDJXH�H[W«ULHXUH�

Ζ 9LV�GH�IL[DWLRQ
Η 'LVSRVLWLI�GH�G«JDJHPHQW�UDSLGH

�

�

� 3ODFH]�OD�IHXLOOH�GH�EURGHULH�GDQV�OH�FHUFOH�
LQW«ULHXU��$VVXUH]�YRXV�TXH�O
LPSUHVVLRQ�GH�OD�
WDLOOH�GX�FHUFHDX�VH�WURXYH�HQ�KDXW�¢�GURLWH��
Ζ IHXLOOH�GH�EURGHULH
Η 7DLOOH�GX�FHUFHDX

$OLJQH]�OD�PDUTXH�VXU�OH�WLVVX�DYHF�OD�OLJQH�GH�EDVH�VXU�OD�
IHXLOOH�GH�EURGHULH�

��
$OLJQH]�«JDOHPHQW�OH�PDUTXDJH�HQ�FURL[�VXU�OH�WLVVX�
DYHF�OHV�PDUTXDJHV���FHQWUDX[�VXU�OHV�TXDWUH�F¶W«V�GX�
FHUFHDX�LQW«ULHXU�

�� Ζ 0DUTXHV�FHQWUDOHV

��



3ODFH]�OH�FHUFHDX�LQW«ULHXU�VXU�OH�WLVVX�HW�DSSX\H]�
IHUPHPHQW�MXVTX
¢�FH�TX
LO�VRLW�ELHQ�DMXVW«�DX�FHUFHDX�
H[W«ULHXU��6L�OD�EDJXH�LQW«ULHXUH�QH�V
DMXVWH�SDV�
FRUUHFWHPHQW��GHVVHUUH]�OD�YLV�GH�U«JODJH�GH�OD�EDJXH�
H[W«ULHXUH�HW�DMXVWH]�MXVTX
¢�FH�TX
HOOH�VRLW�LQVWDOO«H�

/RUVTXH�OH�WLVVX�HW�OH�FHUFHDX�LQW«ULHXU�VRQW�
FRPSOªWHPHQW�DMXVW«V�DX�FHUFHDX�H[W«ULHXU��WLUH]�
OH�WLVVX�GHV�TXDWUH�F¶W«V�PDUTX«V�SDU�OHV�IOªFKHV�
SRXU�TXH�OH�WLVVX�V
«WLUH�FRPPH�XQ�WDPERXU�VHUU«�
VXU�OH�FHUFHDX��SXLV�DSSX\H]�VXU�OH�FHUFHDX�
LQW«ULHXU�SRXU�TX
LO�V
«WLUH��V
HQIRQFH�XQ�SHX�GDQV�
OH�FHUFOH�H[W«ULHXU�HW�VHUUH]�OD�YLV�GH�IL[DWLRQ�RX�
IHUPH]�OH�GLVSRVLWLI�GH�G«JDJHPHQW�UDSLGH��VL�OH�
P¬PH�W\SH�GH�WLVVX�HVW�XWLOLV«�SRXU�OD�EURGHULH��

�

Ζ 9LV�GH�IL[DWLRQ
Η 'LVSRVLWLI�GH�G«JDJHPHQW�UDSLGH�

5HWLUH]�OD�IHXLOOH�GH�EURGHULH�

��



ӄ3URFHVVXV�GH�EURGHULH



�WDSH����3U«SDUDWLRQ�SRXU�OD�EURGHULH

1RWH
9«ULILH]�HW�DVVXUH]�YRXV�TXH�OH�SLHG�GH�
ELFKH�HVW�UHOHY«�HW�UHWLUH]�OH�FHUFOH�GH�
EURGHULH�DYDQW�GH�SODFHU�O
XQLW«�GH�
EURGHULH�VXU�OD�PDFKLQH�

)DLWHV�JOLVVHU�O
XQLW«�GH�EURGHULH�VXU�OH�EUDV�GH�
OD�PDFKLQH��3RXVVH]�O«JªUHPHQW�MXVTX
¢�FH�
TXH�O
XQLW«�V
HQFOHQFKH�

1RWH
1H�WRXFKH]�SDV�OH�GLVSRVLWLI�GH�G«WHFWLRQ�GH�
OȆXQLW«�GH�EURGHULH��/H�FRQQHFWHXU�SRXUUDLW�
¬WUH�HQGRPPDJ«�HW�SURYRTXHU�XQ�
G\VIRQFWLRQQHPHQW�

1
DSSX\H]�SDV�HW�QH�IRUFH]�SDV�VXU�OH�FKDULRW�GH�EURGHULH�HW�
QH�OH�VRXOHYH]�SDV��FHOD�SRXUUDLW�SURYRTXHU�XQ�
G\VIRQFWLRQQHPHQW�

1H�WUDQVSRUWH]�SDV�OȆXQLW«�GH�EURGHULH�HQ�
PDLQWHQDQW�HQIRQF«�OH�FRPSDUWLPHQW�GX�ERXWRQ�GH�
G«YHUURXLOODJH�

9«ULILH]�TXH�OH�SLHG�GH�EURGHULH�HVW�
FRUUHFWHPHQW�LQVWDOO«b��

7LUH]�OH�OHYLHU�GX�SLHG�GH�EURGHULH�YHUV�OH�
KDXW��
,QFOLQH]�OH�SLHG�GH�EURGHULH�HW�LQV«UH]�OH�GH�
JDXFKH�¢�GURLWH�GH�PDQLªUH�¢�FH�TXH�O
HQFRFKH�
V
LQVªUH�GDQV�OD�EDUUH�GX�SLHG�GH�ELFKH��SXLV�
SRXVVH]�OH�SLHG�GH�EURGHULH�YHUV�OH�KDXW�MXVTX
¢�
FH�TX
LO�VRLW�DOLJQ«�DYHF�OD�YLV�

Ζ 3LHG�¢�EURGHU
Η %DUUH�GX�SLHG�GH�ELFKH

�
/H�OHYLHU�GX�SLHG�GH�ELFKH�¢�EURGHU�VHUD�
FRQWUH�OH�KDXW�GH�OD�YLV�GX�VXSSRUW�G
DLJXLOOH��
SXLV�VHUUH]�OD�YLV�¢�O
DLGH�GX�WRXUQHYLV�

�

Ζ /HYLHU�GX�SLHG�GH�ELFKH�SRXU�EURGHULH
Η 9LV�GH�VHUUDJH�GH�O
DLJXLOOH
Θ 9LV

�

��



�WDSH����'«PDUUDJH�GH�OD�FRQQH[LRQ

,QVWDOODWLRQ�GX�ORJLFLHO EURGHULH

5HFKHUFKH]�m�0\3DWWHUQV�}�VXU�*RRJOH�3OD\�$SSOH�
6WRUH�SRXU�W«O«FKDUJHU�HW�LQVWDOOHU�O
DSSOLFDWLRQ�
DILQ�G
HIIHFWXHU�OHV�«WDSHV�GH�FRQILJXUDWLRQ�
VXLYDQWHV�

3RXU�REWHQLU�OD�PHLOOHXUH�H[S«ULHQFH�XWLOLVDWHXU��
QRXV�YRXV�UHFRPPDQGRQV�G
XWLOLVHU�OD�WDEOHWWH�TXL�
VHUD�FRQQHFW«H�¢�OD�PDFKLQH�SRXU�XQH�XWLOLVDWLRQ�
XOW«ULHXUH�

1RWH
/
DXWRFROODQW�66,'�VH�WURXYH�¢�O
DUULªUH�GH�OD�
PDFKLQH��/H�66,'�FRPPHQFH�SDU�(0%B)1B�
;;�;;�;;�;;�;;�;;�;;��&KDTXH�PDFKLQH�
SRVVªGH�VRQ�SURSUH�66,'�HW�QRWH]�OH�DYDQW�GH�
G«PDUUHU�OD�FRQQH[LRQ�

���



�WDSH���$��0RGH�GH�FRQQH[LRQb�b5RXWHXU

685

'�6$&7,9�

/D�SUHPLªUH�IRLV�TX
LO�HVW�FRQILJXU«
$YDQW�OD�FRQILJXUDWLRQ��Y«ULILH]�TX
LO�\�D�GX�:L)L�
HW�DVVXUH]�YRXV�TXH�YRXV�¬WHV�FRQQHFW«�¢�
,QWHUQHW�DILQ�GH�G«PDUUHU�OD�FRQQH[LRQ�

9HXLOOH]�G«ILQLU�OH�66,'�GH�YRWUH�SRLQW�
G
DFFªV�:L)L�VXU�GHV�OHWWUHV�RX�GHV�FKLIIUHV�
QXP«ULTXHV�HW�UHFRQQHFWH]�YRXV�

$OOXPH]�O
DSSDUHLO�HW�Y«ULILH]�VL�O
«FUDQ�DIILFKH�
mb33b}�HW�VL�OH�GHX[LªPH�YR\DQW�HVW�DOOXP«��
6LQRQ��DSSX\H]�ORQJXHPHQW�VXU�OH�ERXWRQ�GH�
FRPPXWDWLRQ�GX�PRGH�GH�FRQQH[LRQ�SRXU�
FKDQJHU�OD�OXPLªUH�

/H�YR\DQW�:L)L�FRPPHQFHUD�¢�FOLJQRWHU��FH�
TXL�VLJQLILH�TX
LO�HVW�SU¬W�¢�FRQQHFWHU�OD�
PDFKLQH�

2XYUH]�O
DSSOLFDWLRQ�VXU�YRWUH�DSSDUHLO�SRUWDEOH��
�W«O«SKRQH�RX�WDEOHWWH�

)DLWHV�JOLVVHU�RX�DSSX\H]�VXU�OD�EDUUH�VXU�OH�F¶W«�JDXFKH�
HW�DSSX\H]�VXU�m�$MRXWHU�XQH�QRXYHOOH�FRQQH[LRQ�}��
&KRLVLVVH]�HQVXLWH�mb&RQILJXUHU�OD�FRQQH[LRQb}�

�
�

�
�

1RWH
(Q�PRGH�EURGHULH��XQ�DSSXL�ORQJ�VXU�OH�
ERXWRQ�GH�FRPPXWDWLRQ�SHXW�FKDQJHU�OH�
PRGH�GH�FRQQH[LRQ�VHORQ�YRV�EHVRLQV�

�

�

/H�PRGH�GH�FRQQH[LRQ�FRPSUHQGb�
0RGH�3RLQWV
URXWHXU��3$�

5HPDUTXHb��/H�ERXWRQ�GH�FRPPXWDWLRQ�GX�PRGH�GH�
FRQQH[LRQ�QH�SHXW�SDV�¬WUH�DSSOLTX«�WDQW�TXH�OH�PRGH�$3�
Q
D�SDV�«W«�FRQILJXU«�

��



&RQQH[LRQ
8QH�IRLV�OH�U«JODJH�GX�PRGH�URXWHXU�HIIHFWX«��
OD�PDFKLQH�VH�FRQQHFWHUD�DXWRPDWLTXHPHQW�
DX�URXWHXU�OD�SURFKDLQH�IRLV�

/RUVTXH�O
«FUDQ�DIILFKH�$3�HW�TXH�OH�YR\DQW�
:L)L�FRPPHQFH�¢�FOLJQRWHU��OD�PDFKLQH�HVW�
SU¬WH�¢�VH�FRQQHFWHU�¢�O
DSSOLFDWLRQ�

/DQFH]�O
DSSOLFDWLRQ�HW�OD�FRQQH[LRQ�VH�
SRXUVXLYUD�DXWRPDWLTXHPHQW��/RUVTXH�OD�
FRQQH[LRQ�HVW�«WDEOLH��O
«FUDQ�DIILFKH�m�*2�
} HW�OD�FRQQH[LRQ�DYHF�O
DSSOLFDWLRQ�HVW
U«XVVLH�

1RWH
6L�OD�FRQQH[LRQ�QH�VH�SRXUVXLW�SDV�DXWRPDWLTXHPHQW��
IDLWHV�JOLVVHU�RX�DSSX\H]�VXU�OD�EDUUH�VXU�OH�F¶W«�
JDXFKH�HW�DSSX\H]�VXU�m�0DFKLQH�VXU�OH�U«VHDX�GX�
URXWHXU�}��/HV�PDFKLQHV�FRQQHFW«HV�DX�URXWHXU�VHURQW�
LQGLTX«HV�HW�DSSX\H]�VXU�XQH�SRXU�DFWLYHU�OD�
FRQQH[LRQ�

� �
�

�

��



�WDSH���%��0RGH�GH�FRQQH[LRQb�b3RLQW�¢�SRLQW

$WWHQWLRQ
'DQV�FH�PRGH�GH�FRQQH[LRQ��OD�IRQFWLRQ�
,QWHUQHW�GH�O
DSSDUHLO�SRUWDEOH�OXL�P¬PH�QH�
SHXW�SDV�¬WUH�XWLOLV«H�HW�OD�IRQFWLRQ�GH�
W«O«FKDUJHPHQW�FORXG�QH�SHXW�SDV�¬WUH�XWLOLV«H�

$OOXPH]�O
DSSDUHLO�HW�Y«ULILH]�VL�O
«FUDQ�DIILFKH�
mb33b}�HW�VL�OH�GHX[LªPH�YR\DQW�HVW�DOOXP«��
6LQRQ��DSSX\H]�ORQJXHPHQW�VXU�OH�ERXWRQ�GH�
FRPPXWDWLRQ�GX�PRGH�GH�FRQQH[LRQ�SRXU�
FKDQJHU�OD�OXPLªUH�

685

'�6$&7,9�

/H�YR\DQW�:L)L�FRPPHQFHUD�¢�FOLJQRWHU��FH�
TXL�VLJQLILH�TX
LO�HVW�SU¬W�¢�FRQQHFWHU�OD�
PDFKLQH�

2XYUH]�O
DSSOLFDWLRQ�VXU�YRWUH�DSSDUHLO�SRUWDEOH��
�W«O«SKRQH�RX�WDEOHWWH�

)DLWHV�JOLVVHU�RX�DSSX\H]�VXU�OD�EDUUH�VXU�OH�F¶W«�JDXFKH�
HW�DSSX\H]�VXU�m�$MRXWHU�XQH�QRXYHOOH�FRQQH[LRQ�}��
&KRLVLVVH]�HQVXLWH�mb&RQILJXUHU�OD�FRQQH[LRQ�HQ�PRGH�
SRLQW�¢�SRLQWb}�

�
�

�
�

8QH�IRLV�TXH�YRXV�¬WHV�FRQQHFW«�DYHF�VXFFªV�¢�
O
$33��O
«FUDQ�DIILFKHUD�*2��FH�TXL�VLJQLILH�TXH�OD�
IRQFWLRQ�GH�EURGHULH�SHXW�PDLQWHQDQW�¬WUH�
H[«FXW«H�QRUPDOHPHQW�

1RWH
/H�PRGH�SRLQW�¢�SRLQW�HVW�UHFRPPDQG«�SRXU�
OD�EURGHULH�ORUVTX
LO�\�D�EHDXFRXS�
G
LQWHUI«UHQFHV�GDQV�O
HQYLURQQHPHQW��FHOD�
U«GXLUD�OHV�LQWHUI«UHQFHV�HQWUH�OHV�GLII«UHQWV�
DSSDUHLOV�

��



�WDSH����,PSRUWHU�PRGLILHU�GHV�PRWLIV�GH�EURGHULH

&RPPHQFH]�¢�H[HUFHU�YRWUH�FU«DWLYLW«�JU¤FH�¢�O
DSSOLFDWLRQ�HW�«GLWH]�GHV�FU«DWLRQV�GH�EURGHULH�
H[FOXVLYHV�

/
DSSOLFDWLRQ�RIIUH�DX[�XWLOLVDWHXUV�OD�PHLOOHXUH�
H[S«ULHQFH�GH�EURGHULHb��9RXV�SRXYH]�
OLEUHPHQW�HW�IDFLOHPHQW�LPSRUWHU�HW�FU«HU�YRV�
LPDJHV�SU«I«U«HV�YLD�O
DSSDUHLO�SRUWDEOH��8QH�
IRLV�O
«GLWLRQ�WHUPLQ«H��HOOH�SHXW�¬WUH�
WUDQVPLVH�¢�OD�PDFKLQH�¢�EURGHU�YLD�:L)L�SRXU�
HIIHFWXHU�OD�EURGHULH�HW�OD�VXUYHLOOHU�YLD�O
«FUDQ�

/HV�IRUPDWV�GH�EURGHULH�SULV�HQ�FKDUJH�SDU�
O
LPSRUWDWLRQ�G
DSSOLFDWLRQV�LQFOXHQWb���]KV���]KV����
SHV���GVW���MHI���[[[���KXV���H[S���SHF���SFV�
��FRXGUH���YLS�HW��YS��

,PSRUWHU�GHV�ILFKLHUV�VXU�L26
$SUªV�YRXV�¬WUH�FRQQHFW«�¢�XQ�DSSDUHLO�L26�YLD�
L7XQHV��V«OHFWLRQQH]�VLPSOHPHQW�O
DSSOLFDWLRQ�
HW�DSSX\H]�VXU�$MRXWHU�XQ�ILFKLHU�SRXU�DMRXWHU�
OH�ILFKLHU�

,PSRUWHU�GHV�ILFKLHUV�GDQV $QGURLG

$SUªV�YRXV�¬WUH�FRQQHFW«�SK\VLTXHPHQW�¢�XQ�
W«O«SKRQH�PRELOH��XWLOLVH]�OH�ORJLFLHO�GH�
JHVWLRQ�GH�ILFKLHUV��ORFDOLVH]�OH�GRVVLHU�
3DWWHUQV�0\'HVLJQ�GDQV�OD�P«PRLUH�LQWHUQH�
HW�SODFH]�\�OHV�ILFKLHUV�

(PSODFHPHQW�GX�ILFKLHU
LPSRUW«�GDQV�O
DSSOLFDWLRQ

2XYUH]�O
DSSOLFDWLRQ�HW�ORFDOLVH]�OH�GRVVLHU�0<�
'(6,*1�SRXU�RXYULU�OHV�ILFKLHUV�LPDJH�
W«O«FKDUJ«V�

��



�WDSH����,QVWDOOH]�OH�FHUFOH�¢�EURGHU

$SUªV�DYRLU�PRGLIL«�OH�ILFKLHU�LPDJH�GH�EURGHULH��IL[H]�OH�FHUFOH�GH�EURGHULH�DYHF�OD�
WDLOOH�FRUUHVSRQGDQWH�SRXU�SU«SDUHU�OD�EURGHULH�

/H�FHUFOH�¢�EURGHU�D�GHX[�WDLOOHV�LQW«JU«HV��
UHVSHFWLYHPHQW�����[����PP�HW����[����PP��
9HXLOOH]�V«OHFWLRQQHU�OD�WDLOOH�FRUUHVSRQGDQWH�
HQ�IRQFWLRQ�GX�GHVLJQ�GH�O
LPDJH�

8QH�IRLV�O
DSSDUHLO�VRXV�WHQVLRQ��SODFH]�OH�WLVVX�
GDQV�OH�FHUFOH�¢�EURGHU�V«OHFWLRQQ«�HW�XWLOLVH]�YRWUH�
GRLJW�SRXU�VRXOHYHU�O«JªUHPHQW�OH�SLHG�GH�ELFKH��
IDLWHV�JOLVVHU�OH�FHUFOH�¢�EURGHU�GDQV�O
XQLW«�GH�
EURGHULH�SRXU�OHV�DVVHPEOHU��/RUVTXH�YRXV�
HQWHQGH]�XQ�m�FOLF�}��FHOD�VLJQLILH�TXH�O
LQVWDOODWLRQ�
GX�FHUFOH�¢�EURGHU�HVW�WHUPLQ«H�

1RWH
9HXLOOH]�UHOHYHU�OH�SLHG�GH�ELFKH�SHQGDQW�
OH�UHPSODFHPHQW�GX�FHUFOH�¢�EURGHU�

/
DFWLRQ�GH�UHSRVLWLRQQHPHQW�GRLW�¬WUH�HIIHFWX«H�
FKDTXH�IRLV�TX
XQ�FHUFOH�GH�EURGHULH�GH�WDLOOH�
GLII«UHQWH�HVW�U«LQVWDOO«�

$WWHQWLRQ
9HXLOOH]�Y«ULILHU�O
«SDLVVHXU�GX�WLVVX�DX�
SU«DODEOH��VL�OH�WLVVX�HVW�WURS�«SDLV��
YHXLOOH]�QH�SDV�O
XWLOLVHU�SRXU�OD�EURGHULH�

6
LO�\�D�XQ�HVSDFH�HQWUH�OH�SLHG�GH�ELFKH�HW�OH�WLVVX��
OH�WLVVX�SHXW�¬WUH�EURG«��6
LO�Q
\�D�SDV�G
HVSDFH��
YRXV�QH�SRXYH]�SDV�EURGHU�OH�WLVVX��6LQRQ��
O
DLJXLOOH�SRXUUDLW�VH�EULVHU��FH�TXL�SRXUUDLW�
SURYRTXHU�GHV�EOHVVXUHV�

6R\H]�SUXGHQW�ORUVTXH�YRXV�FRXVH]�GHV�
PRWLIV�TXL�VH�FKHYDXFKHQW��FDU�O
DLJXLOOH�SHXW�
VH�FDVVHU�HQ�UDLVRQ�G
XQH�S«Q«WUDWLRQ�
GLIILFLOH�GDQV�OH�WLVVX�

��



�WDSH����&RPPHQFH]�OD�EURGHULH

8QH�IRLV�OD�SU«SDUDWLRQ�WHUPLQ«H��OH�ILFKLHU�GH�EURGHULH�SHXW�¬WUH�WUDQVPLV�¢�OD�PDFKLQH�¢�
EURGHU�YLD�O
$33�SRXU�FRPPHQFHU�¢�EURGHU�

8QH�IRLV�TXH�O
DSSOLFDWLRQ�GH�EURGHULH�D�
WUDQVPLV�DYHF�VXFFªV�OH�ILFKLHU�GH�EURGHULH�¢�
OD�PDFKLQH�¢�EURGHU��DEDLVVH]�OH�SLHG�GH�ELFKH�
HW�OH�YR\DQW�G
«WDW�SDVVHUD�GX�MDXQH�DX�YHUW��
FH�TXL�VLJQLILH�TXH�WRXW�HVW�SU¬W�

9HXLOOH]�SODFHU�OD�SUHPLªUH�FRXOHXU�GHV�ILOV�¢�
EURGHU�VHORQ�OHV�LQVWUXFWLRQV�VXU�O
«FUDQ�GH�
O
DSSOLFDWLRQ�

1RWH
9RLU�OH�FKDSLWUH�m�(QILODJH�GX�ILO�
VXS«ULHXU�}�SRXU�SOXV�G
LQIRUPDWLRQV�

$SSX\H]�HW�PDLQWHQH]�HQIRQF«�OH�ERXWRQ�PDUFKH�DUU¬W�
SRXU�G«PDUUHU�OD�EURGHULH�

8QH�IRLV�WRXV�OHV�ILOV�FRORU«V�EURG«V��YRWUH�
PRWLI�GH�EURGHULH�H[FOXVLI�HVW�WHUPLQ«�

1RWH
$SUªV�DYRLU�FRXVX���¢���SRLQWV��DSSX\H]�¢�
QRXYHDX�VXU�OH�ERXWRQ�PDUFKH�DUU¬W�SRXU�
DUU¬WHU�OD�EURGHULH�
5HOHYH]�OH�SLHG�GH�ELFKH��&RXSH]�OH�ILO�DX�
G«EXW�GH�OD�FRXWXUH�
$EDLVVH]�OH�SLHG�GH�ELFKH��$SSX\H]�VXU�OH�ERXWRQ�
PDUFKH�DUU¬W�SRXU�FRQWLQXHU�¢�EURGHU�

��



1RWH
/RUVTXH�OH�ILO�GRLW�¬WUH�FKDQJ«��DSSX\H]�
VXU�OH�ERXWRQ�PDUFKH�DUU¬W�SRXU�DUU¬WHU�
OD�EURGHULH�HW�DSSX\H]�VXU�OH�ERXWRQ�
FRXSH�ILO�SRXU�FRXSHU�OH�ILO�

/HV�ILOV�GH�FRXOHXUV�GLII«UHQWHV�GHYURQW�
¬WUH�FKDQJ«V�SOXVLHXUV�IRLV�HQ�IRQFWLRQ�GX�
PRWLI�GH�EURGHULH��YHXLOOH]�SODFHU�OHV�ILOV�GH�
FRXOHXUV�FRUUHVSRQGDQWV�GDQV�O
RUGUH�

/RUVTXH�OHV�XWLOLVDWHXUV�PHWWHQW�OD�PDFKLQH�HQ�
SDXVH�SRXU�FKDQJHU�GH�ILO�HW�TXH�O
XQLW«�GH�
EURGHULH�HVW�WURS�SURFKH�GH�O
DLJXLOOH��DSSX\H]�VXU�
OH�ERXWRQ�GH�G«SODFHPHQW�GX�FDGUH��/H�FHUFOH�¢�
EURGHU�VH�G«SODFHUD�YHUV�OD�SRVLWLRQ�FHQWUDOH�SRXU�
TXH�YRXV�SXLVVLH]�FKDQJHU�IDFLOHPHQW�GH�ILO�

8QH�IRLV�OH�FKDQJHPHQW�GH�ILO�WHUPLQ«��DSSX\H]�
ORQJXHPHQW�VXU�OH�ERXWRQ�GH�G«PDUUDJH�HW�OH�
FHUFOH�¢�EURGHU�UHYLHQGUD�DXWRPDWLTXHPHQW�HQ�
SRVLWLRQ�GH�SDXVH��/D�PDFKLQH�FRQWLQXHUD�¢�
EURGHU�

&KDUJHU�XQ�GHVVLQ�DSUªV LQWHUUXSWLRQ

/RUVTXH�YRXV�GHYH]�DEDQGRQQHU�WHPSRUDLUHPHQW�
OD�EURGHULH��HQUHJLVWUH]�G
DERUG�OH�PRWLI�GH�
EURGHULH�DFWXHO��/H�QRPEUH�DFWXHO�GH�SRLQWV�VHUD�
HQUHJLVWU«�GDQV�O
DSSOLFDWLRQ���WHLJQH]�HQVXLWH�OD�
PDFKLQH�¢�EURGHU�HW�UHWLUH]�O
XQLW«�GH�EURGHULH�

/RUVTXH�YRXV�UHG«PDUUH]�OD�EURGHULH�SU«F«GHQWH��
EUDQFKH]�OD�PDFKLQH�HW�RXYUH]�O
DSSOLFDWLRQ��
&KDUJH]�FRPSOªWHPHQW�OH�PRWLI�GH�EURGHULH�0<�
'(6,*1��YRXV�SRXYH]�FRQWLQXHU�¢�EURGHU�¢�SDUWLU�
GX�SRLQW�SU«F«GHQW�

��



5«JOHU�OD�WHQVLRQ�GX�ILO
��8Q�ERQ�U«JODJH�GH�OD�WHQVLRQ�HVW�LPSRUWDQW

SRXU�XQH�ERQQH�FRXWXUH��,O�QȆH[LVWH�SDV�GH�
U«JODJH�GH�WHQVLRQ�XQLTXH�DGDSW«�¢�WRXWHV�
OHV�IRQFWLRQV�GH�SRLQW�HW�GH�WLVVX�

� 5«JODJH�GH�EDVH�GH�OD�WHQVLRQ�GX�ILO������

$SSX\H]�VXU�OH�ERXWRQ�GH�U«JODJH��ORUVTXH�OH�
YR\DQW�GH�WHQVLRQ�HVW�DOOXP«��OD�WHQVLRQ�GX�ILO�¢�
EURGHU�SHXW�¬WUH�DMXVW«H�

�

� �

/D�WHQVLRQ�GX�ILO�HVW�FRUUHFWH�ORUVTXH�OH�ILO�
VXS«ULHXU�HVW�YLVLEOH�VXU�O
HQYHUV�GX�WLVVX�� �

Ζ )LO�VXS«ULHXU
Η ILO�GH�FDQHWWH
Θ &¶W«�GURLW
Ι ,QYHUVH� �

/RUVTXH�OH�ILO�GH�FDQHWWH�HVW�YLVLEOH�VXU�OH�
GHYDQW�GX�WLVVX��OD�WHQVLRQ�GX�ILO�HVW�WURS�
«OHY«H�SRXU�OD�EURGHULH��3RXU�U«GXLUH�OD�
WHQVLRQ��DSSX\H]�VXU�OD�WRXFKH�m�ȁ�}�

/RUVTXH�OH�ILO�VXS«ULHXU�HVW�G«WHQGX��OD�WHQVLRQ�
GX�ILO�HVW�WURS�IDLEOH�SRXU�OD�EURGHULH��3RXU�
DXJPHQWHU�OD�WHQVLRQ��DSSX\H]�VXU�OH�ERXWRQ�
����

1RWH
8WLOLVH]�OH�P¬PH�WLVVX�TXH�OH�SURMHW�HW�
HIIHFWXH]�XQ�WHVW�GH�FRXWXUH�¢�O
DYDQFH�

��



�WDSH����7HUPLQH]�OD�EURGHULH

�
5HWLUH]�OH�FHUFOH�¢�EURGHU
5HOHYH]�OH�SLHG�GH�ELFKH�HW�Y«ULILH]�TXH�O
DLJXLOOH�HVW�
GDQV�OD�SRVLWLRQ�OD�SOXV�KDXWH��(QVXLWH��DSSX\H]�VXU�OH�
OHYLHU�GH�U«JODJH�GX�FHUFOH�SRXU�WLUHU�OH�FHUFOH�GH�
EURGHULH�YHUV�O
DUULªUH�HW�UHO¤FKH]�OH�

Ζ�/HYLHU�GH�IL[DWLRQ�GX�FHUFHDX

5HWLUH]�O
XQLW«�GH�EURGHULH
0DLQWHQH]�O
XQLW«�GH�EURGHULH�HW�DSSX\H]�VXU�OH�
ERXWRQ�GH�G«YHUURXLOODJH��SXLV�IDLWHV�JOLVVHU�
O
XQLW«�GH�EURGHULH�YHUV�OD�JDXFKH�SRXU�OD�
G«SODFHU�

Ζ %RXWRQ�GH�UHO¤FKHPHQW

1RWH
9HXLOOH]�G
DERUG�UHWLUHU�OH�FHUFOH�GH�EURGHULH�
DYDQW�GH�UHWLUHU�O
XQLW«�GH�EURGHULH�

�

��



ӄ(QWUHWLHQ�HW
VROXWLRQ�GH�SUREOªPHV



(QWUHWLHQ
$WWHQWLRQ

'«EUDQFKH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�GH�OD�
SULVH�PXUDOH�DYDQW�G
HIIHFWXHU�WRXW�
HQWUHWLHQ��VLQRQ�FHOD�SRXUUDLW�SURYRTXHU�
GHV�EOHVVXUHV�RX�XQ�FKRF�«OHFWULTXH�

1HWWR\HU�OD�VXUIDFH�GX�
PDFKLQH�¢�FRXGUH

�

�
�

�

6L�OD�VXUIDFH�GH�OD�PDFKLQH�¢�FRXGUH�HVW�
VDOH��LPELEH]�O«JªUHPHQW�XQ�FKLIIRQ�GH�
G«WHUJHQW�GRX[��HVVRUH]�OH�IHUPHPHQW��SXLV�
HVVX\H]�OD�VXUIDFH��$SUªV�O
DYRLU�QHWWR\«�
XQH�IRLV�GH�FHWWH�ID©RQ��HVVX\H]�¢�QRXYHDX�
OD�VXUIDFH�DYHF�XQ�FKLIIRQ�VHF�

1
XWLOLVH]�SDV�GH�VROYDQWV�RX�GH�G«WHUJHQWV�
RUJDQLTXHV�

1HWWR\HU�OH�ER°WLHU�GH�OD�FDQHWWH
6ȆLO�\�D�GHV�SHOXFKHV�RX�GHV�PRUFHDX[�GH�ILO�
DFFXPXO«V��FHOD�J¬QHUD�OH�ERQ�
IRQFWLRQQHPHQW�GH�OD�PDFKLQH��9«ULILH]�OH�
U«JXOLªUHPHQW�HW�QHWWR\H]�OH�P«FDQLVPH�GH�
SRLQW�VL�Q«FHVVDLUH�

5HWLUH]�O
DLJXLOOH��OH�SLHG�GH�ELFKH�HW�OH�
VXSSRUW�GX�SLHG�GH�ELFKH�

5HWLUH]�OH�FRXYHUFOH�GH�OD�ERELQH�HW�OD�ERELQH�

5HWLUH]�OHV�YLV�GH�OD�SODTXH�HW�UHWLUH]�OD�
SODTXH�¢�DLJXLOOH�

Ζ FRXYHUFOH�GH�ERELQH
Η 'HV�YLV
Θ SODTXH�¢�DLJXLOOH

1HWWR\H]�OHV�GHQWV�G
HQWUD°QHPHQW�HW�OH�ER°WLHU�
GH�FDQHWWH�DYHF�XQH�EURVVH��8WLOLVH]�«JDOHPHQW�
XQ�FKLIIRQ�GRX[�SRXU�QHWWR\HU�OD�]RQH�

4XDWUH�FLQT



)RQFWLRQ�G
DYHUWLVVHPHQW
%LS�G
DYHUWLVVHPHQW�VRQRUH
� )RQFWLRQQHU�FRUUHFWHPHQW�����ELS�
� )RQFWLRQQHPHQW�LQFRUUHFW�����ELSV�FRXUWV�
� /RUVTXH�OD�PDFKLQH�¢�FRXGUH�QH�SDUYLHQW�SDV�¢

FRXGUH�����ELS�ORQJ�

&HOD�VLJQLILH�TXH�OH�ILO�SHXW�¬WUH�WRUGX�RX�
FRLQF«�HW�TXH�O
D[H�GX�YRODQW�SHXW�QH�SDV�
ERXJHU��9HXLOOH]�YRXV�U«I«UHU�DX�mb*XLGH�GH�
G«SDQQDJHb}�SRXU�WURXYHU�OD�VROXWLRQ��8QH�
IRLV�OH�SUREOªPH�U«VROX��OD�PDFKLQH�SRXUUD�
FRXGUH�

5HPHWWH]�OȆDUEUH�GX�ERELQHXU�GH�FDQHWWH�YHUV�
OD�JDXFKH
6L�YRXV�DSSX\H]�VXU�XQ�ERXWRQ��OD�PDFKLQH�
«PHWWUD���ELSV�VRQRUHV�FRPPH�DYHUWLVVHPHQW��
&HOD�VLJQLILH�TXH�OD�FDQHWWH�HVW�SOHLQH�RX�TXH�
O
DUEUH�GX�ERELQHXU�Q
HVW�SDV�GDQV�OD�ERQQH�
SRVLWLRQ�
5HPHWWH]�OȆDUEUH�GX�ERELQHXU�GH�FDQHWWH�HQ�
SRVLWLRQ�JDXFKH�

1RWH
6L�OH�SUREOªPH�Q
HVW�WRXMRXUV�SDV�U«VROX��
YHXLOOH]�FRQWDFWHU�YRWUH�UHYHQGHXU�ORFDO�

$WWHQWLRQ
3HQGDQW�OD�FRXWXUH��VL�OH�ILO�UHVWH�FRLQF«�¢�
O
LQW«ULHXU�GX�FURFKHW�ORUVTXH�YRXV�DUU¬WH]�OH�
PRXYHPHQW�GH�O
DLJXLOOH�HW�TXH�YRXV�FRQWLQXH]�¢�
DSSX\HU�VXU�OD�S«GDOH��O
LQWHUUXSWHXU�GH�V«FXULW«�
DUU¬WHUD�FRPSOªWHPHQW�OD�PDFKLQH��3RXU�
UHG«PDUUHU�OD�PDFKLQH�¢�FRXGUH��YRXV�GHYH]�
UDOOXPHU�O
LQWHUUXSWHXU�PDUFKH�DUU¬W�

$IILFKDJH�GHV�PHVVDJHV LQVWUXFWLRQ

/D�PDFKLQH�¢�FRXGUH�D�XQ�SUREOªPH
&HOD�VLJQLILH�TXH�OH�ILO�HVW�WRUGX�RX�FRLQF«�HW�
TXH�OȆDUEUH�GX�YRODQW�QH�SHXW�SDV�ERXJHU��
9HXLOOH]�FRQVXOWHU�OH�mb*XLGH�GH�G«SDQQDJHb}�
SRXU�WURXYHU�OD�VROXWLRQ��8QH�IRLV�OH�SUREOªPH�
U«VROX��OD�PDFKLQH�FRQWLQXH�¢�FRXGUH�

��



*XLGH�GH�G«SDQQDJH
$YDQW�G
DSSHOHU�OHXU�VXSSRUW��YHXLOOH]�YRXV�U«I«UHU�DX[�JXLGHV�GH�G«SDQQDJH�FL�
GHVVRXV��6L�OH�SUREOªPH�SHUVLVWH��YHXLOOH]�FRQWDFWHU�OH�UHYHQGHXU�OH�SOXV�SURFKH�RX�OH�
FHQWUH�GH�VHUYLFH�ORFDO�

3UREOªPH &DXVH 6ROXWLRQ 5«I«UHQFH

�� /D�PDFKLQH�QȆHVW�SDV
HQILO«H�FRUUHFWHPHQW�

�� 5«HQILOH]�OH�ILO�VXS«ULHXU� �����

�� /D�WHQVLRQ�GX�ILO�HVW
WURS�IRUWH�

�� 5«GXLVH]�OD�WHQVLRQ�GX�ILO��¢�XQ
FKLIIUH�LQI«ULHXU�� ��

�� /H�ILO�HVW�WURS�«SDLV�SRXU
OȆDLJXLOOH�

�� 6«OHFWLRQQH]�XQH�WDLOOH
G
DLJXLOOH�SOXV�JUDQGH� ��

SDXVHV�GH
ILO�VXS«ULHXU �� /ȆDLJXLOOH�QȆHVW�SDV�LQV«U«H

FRUUHFWHPHQW�
�� 5HSRVLWLRQQH]�FRUUHFWHPHQW
O
DLJXLOOH� ��

�� /H�ILO�HVW�HQURXO«�VXU�OD�WLJH�GX
SRUWH�ERELQH�

�� 5HWLUH]�OD�ERELQH�HW�HQURXOH]�OH
ILO�VXU�OD�ERELQH� ��

���/ȆDLJXLOOH�HVW�HQGRPPDJ«H� �� ,QV«UH]�XQH�QRXYHOOH�DLJXLOOH� ��
�� /H�ER°WLHU�GH�FDQHWWH�QȆHVW�SDV

LQV«U«�FRUUHFWHPHQW�
�� 5HWLUH]�HW�UHPSODFH]�OH�ER°WLHU�GH

FDQHWWH�HW�UHWLUH]�OH�ILO� ��
SDXVHV�GH

ERELQH
�� /H�ER°WLHU�GH�FDQHWWH�HVW

PDO�HQILO«�
�� 9«ULILH]�OD�SRVLWLRQ�FRUUHFWH�GX

ER°WLHU�GH�FDQHWWH� ��

���/ȆDLJXLOOH�QȆHVW�SDV�LQV«U«H�
FRUUHFWHPHQW�

�� 5HWLUH]�HW�U«LQV«UH]�O
DLJXLOOH��F¶W«
SODW�YHUV�O
DUULªUH�� ��

���/ȆDLJXLOOH�HVW�HQGRPPDJ«H� �� ,QV«UH]�XQH�QRXYHOOH�DLJXLOOH� ��

3RLQWV
RPLV

�� 8QH�DLJXLOOH�GH�PDXYDLVH
WDLOOH�D�«W«�XWLOLV«H�

�� &KRLVLVVH]�XQH�DLJXLOOH�DGDSW«H
DX�ILO� ��

���/H�SLHG�QȆHVW�SDV�SRVLWLRQQ«�FRUUHFWHPHQW� �� 9«ULILH]�HW�HQURXOH]
FRUUHFWHPHQW� ��

�� /D�PDFKLQH�QȆHVW�SDV
HQILO«H�FRUUHFWHPHQW�

�� 5«HQILOH]�OH�ILO�VXS«ULHXU� �����

���/ȆDLJXLOOH�HVW�HQGRPPDJ«H� �� ,QV«UH]�XQH�QRXYHOOH�DLJXLOOH� ��
�� /ȆDLJXLOOH�QȆHVW�SDV�LQV«U«H
FRUUHFWHPHQW�

�� ,QV«UH]�FRUUHFWHPHQW�O
DLJXLOOH
�F¶W«�SODW�WRXUQ«�YHUV
SOXV�WDUG��

��

SDXVHV�GH
DLJXLOOHV

�� 7DLOOH�GȆDLJXLOOH�LQFRUUHFWH�SRXU
OH�WLVVX�

�� &KRLVLVVH]�XQH�DLJXLOOH�DGDSW«H
DX�ILO�HW�DX�WLVVX� ��

�� /D�YLV�GX�VXSSRUW�GH�OȆDLJXLOOH
HVW�GHVVHUU«H�

�� 8WLOLVH]�OH�WRXUQHYLV�SRXU
VHUUHU�OD�YLV� ��

�� 7HQVLRQ�GX�ILO�VXS«ULHXU
WURS�IRUWH�

�� 5HO¤FKH]�OD�WHQVLRQ�GX�ILO
VXS«ULHXU� ��

��



3UREOªPH &DXVH 6ROXWLRQ 5«I«UHQFH

�� /D�PDFKLQH�QȆHVW�SDV
HQILO«H�FRUUHFWHPHQW�

�� 9«ULILH]�OH�ILOHWDJH� �����

���/H�ER°WLHU�GH�FDQHWWH�QȆHVW�SDV�
FRUUHFWHPHQW�HQILO«�

�� 9LVVH]�OH�ER°WLHU�GH�OD
ERELQH�FRPPH�LOOXVWU«� �����

SRLQWV�O¤FKHV �� $LJXLOOH�WLVVX�ILO�LQFRUUHFW� �� /D�WDLOOH�GH�OȆDLJXLOOH�GRLW�¬WUH
DGDSW«H�DX�WLVVX�HW�DX�ILO� ��

�� /D�WHQVLRQ�GX�ILO�HVW
LQFRUUHFWH�

�� &RUULJH]�OD�WHQVLRQ�GX�ILO� ��
�� 3HOXFKHV�RX�KXLOHV�VXU�OH�FURFKHW

RX�OD�EDUUH�¢�DLJXLOOH�
���1HWWR\H]�OH�FURFKHW�HW�OHV�GHQWV�
G
DOLPHQWDWLRQ� 4XDWUH�FLQT

���/ȆDLJXLOOH�HVW�HQGRPPDJ«H� �� ,QV«UH]�XQH�QRXYHOOH�DLJXLOOH�/D�PDFKLQH�HVW
EUX\DQW

��
�� /H�ILO�HVW�DFFURFK«�DX�FURFKHW� �� 5HWLUH]�OH�ILO�VXS«ULHXU�HW�OH

ER°WLHU�GH�FDQHWWH��QHWWR\H]�OH
ER°WLHU�GH�FDQHWWH�DYHF�XQH�
EURVVH�

4XDWUH�FLQT

�� )LO�GH�PDXYDLVH�TXDOLW«� �� 6«OHFWLRQQH]�XQ�ILO�GH�PHLOOHXUH
TXDOLW«� ��

3RLQWV
LQ«JDO

�� /H�ER°WLHU�GH�FDQHWWH
VȆHQILOH�PDO�

�� 5HWLUH]�OH�ER°WLHU�GH�FDQHWWH
HW�OH�ILO�HW�U«LQV«UH]�OHV� �����

�� /H�WLVVX�V
HVW�«WLU«� �� 1H�WLUH]�SDV�VXU�OH�WLVVX��/DLVVH]
OD�PDFKLQH�OD�SUHQGUH� �

�� /D�PDFKLQH�QȆHVW�SDV
DOOXP«H�

�� $OOXPH]�OD�PDFKLQH� �
/D�PDFKLQH
QH�SDV�FRXGUH

WUDYDX[

�� /HYDJH�GX�SLHG�VXU«OHY«� �� $EDLVVH]�OH�UHSRVH�SLHG� �
�� /D�PDFKLQH�Q
HVW�SDV
EUDQFK«H�

�� %UDQFKH]�OH�FRUGRQ
G
DOLPHQWDWLRQ�GDQV�OD�SULVH
GH�FRXUDQW�

�

�� /ȆXQLW«�GH�EURGHULH�QȆHVW�SDV
FRUUHFWHPHQW�U«JO«H�

�� 5«LQLWLDOLVH]�FRUUHFWHPHQW
OȆXQLW«�GH�EURGHULH� ��

�� /D�PDFKLQH�Q
HVW�SDV
DOOXP«H�

�� $OOXPH]�OD�PDFKLQH�/
XQLW«�GH
EURGHULH�MH�QH�VDLV�SDV

VH�G«SODFH

�
�� $XFXQ�PRWLI�GH�EURGHULH�QȆD

«W«�V«OHFWLRQQ«�
�� 6«OHFWLRQQH]�XQ�PRWLI�GH
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