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3UREOÛPH�G
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/H�0,36�OLW�MXVTX
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$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

Ɣ /H�0,36�HW�VD�PÜPRLUH�VRQW�FDGHQFÜV�SDU�XQH�
KRUORJH�XQLTXH��XQ�VLJQDO�SÜULRGLTXH��

Ɣ 8Q�F\FOH�G
KRUORJH��XQH�SÜULRGH�HQWUH���IURQWV�
DFWLIV��HVW�OH�WHPSV�G
XQ�FDOFXO�ÜOÜPHQWDLUH�

Ɣ /H�0,36�GHPDQGH�XQH�QRXYHOOH�LQVWUXFWLRQ�
Ç�FKDTXH�F\FOH��VXU�OH�VFKÜPD��RQ�QH�IDLW�SDV�
DSSDUDîWUH�OHV�DFFÛV�GH�GRQQÜHV��

Ɣ ,O�IDXW�GRQF�TXH�OD�PÜPRLUH�UÜSRQGH�HQ�XQ�F\FOH�

Ɣ &
HVW�SRVVLEOH�PDLV�DYHF�DYHF�XQH�KRUORJH�OHQWH��
VLQRQ�LO�IDXW�JHOHU��VWRSSHU��OH�0,36�OH�WHPSV�TXH�
O
LQVWUXFWLRQ�DUULYH�GH�OD�PÜPRLUH�HW�LO�HVW�DORUV�
LPSRVVLEOH�GH�GÜPDUUHU�XQH�LQVWUXFWLRQ�SDU�F\FOH

6FKÜPD�VLPSOLıÜ�GH�FRQQH[LRQ�0,36�PÜPRLUH

&. WHPSV
F\FOH0,36

3&����������5,

0pPRLUH

&.

/HFWXUH�GH�O
LQVWUXFWLRQ�
VXLYDQWH�SDU�OH�0,36�
GDQV�OD�PÜPRLUH

'DQV�OH�VFKÜPD�UÜHO
/H�0,36�HW�VD�PÜPRLUH�QH�VRQW�SDV�VHXOV�
Ɣ ,O�\�D�SOXVLHXUV�FRPSRVDQWV�PDSSDQW�GHV�DGUHVVHV�GH�O
HVSDFH�G
DGUHVVDJH
Ɣ ,O�SHXW�\�DYRLU�SOXVLHXUV�FċXUV�VH�SDUWDJHDQW�OH�PÝPH�HVSDFH�G
DGUHVVDJH�
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0,36����

3&����������5,

/H�SDVVDJH�SDU�OH�EXV�V\VWÛPH�DXJPHQWH�OH�GÜODL

Ɣ 'DQV�XQ�V\VWÛPH�UÜHO��LO�SHXW�\�DYRLU�SOXVLHXUV�
0,36�XWLOLVDQW�OH�PÝPH�HVSDFH�G
DGUHVVDJH�HW�
SDU�FRQVÜTXHQW�OD�PÝPH�PÜPRLUH�

Ɣ /HV�DFFÛV�GHV�0,36�YHUV�OD�PÜPRLUH�SDVVHQW�SDU�
XQ�%86�V\VWÛPH�TXL�OHV�UHOLH�Ç�OD�PÜPRLUH�

Ɣ /H�%86�HVW�XQH�UHVVRXUFH�SDUWDJÜH�TXL�QH�SHXW�
ÝWUH�XWLOLVÜH�TXH�SRXU�XQH�VHXOH�WUDQVDFWLRQ�
�OHFWXUH�RX�ÜFULWXUH��Ç�OD�IRLV�

Ɣ 8Q�DUELWUH�TXL�UH×RLW�OHV�GHPDQGHV�GHV�0,36��
�5(4XHVW��SRXU�XWLOLVHU�OH�%86�HW�LO�O
DWWULEXH�
�*UD17��HQ�JDUDQWLVVDQW�O
DEVHQFH�GH�IDPLQH�

Ɣ /D�SUÜVHQFH�GH�SOXVLHXUV�0,36�HW�OD�QÜFHVVLWÜ�GH�
GHPDQGHU�Ç�XQ�DUELWUH�SRXU�ÝWUH�DXWRULVÜ�Ç�
FRPPXQLTXHU�DXJPHQWH�HQFRUH�OH�WHPSV�GH�
F\FOH�RX�OH�QRPEUH�GH�F\FOHV�GH�JHO�GHV�0,36�

0,36��
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0pPRLUH

%86�V\VWqPH
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��$UELWUH� �%&8��%XV�&RQWURO�8QLW�

��0,36�HQ�FRQFXUUHQFH�
SRXU�OLUH�OHV�LQVWUXFWLRQV
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6L�OD�PÜPRLUH�HVW�Ç�O
H[WÜULHXU��F
HVW�SLUH��

0,36��

3&����������5,

%86�V\VWqPH

0,36����
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Ɣ 'DQV�OH�FDV�JÜQÜUDO��OD�PÜPRLUH�HVW�H[WHUQH��
LO�IDXW�SDVVHU�SDU�XQ�FRQWUăOHXU�GH�PÜPRLUH
GRQW�OH�UăOH�SULQFLSDO�HVW�GH�JÜUHU�O
DFFÛV�DX[�
EDUUHWWHV�GH�5$0��SURWRFROH�FRPSOH[H��

Ɣ /H�WHPSV�QÜFHVVDLUH�SRXU�OLUH�OD�PÜPRLUH�H[WHUQH�
SHXW�ÝWUH�GH�SOXVLHXUV�GL]DLQHV�GH�F\FOHV�GX�0,36

Ɣ $YHF�FHWWH�DUFKLWHFWXUH��OHV�0,36�YRQW�H[ÜFXWHU�DX�
PLHX[��XQH�LQVWUXFWLRQ�WRXV�OHV�����F\FOHV��

Ɣ 5ÜVXPÜ�GHV�ÜWDSHV
ż )DLUH�XQH�UHTXÝWH�Ç�O
DUELWUH��5(4XHVW�
ż $WWHQGUH�O
DXWRULVDWLRQ��*UD17�
ż (QYR\HU�O
DGUHVVH�
ż 7UDYHUVHU�OH�FRQWUăOHXU�GH�PÜPRLUH
ż $OOHU�FKHUFKHU�OD�GRQQÜH�HQ�5$0�H[WHUQH
ż $FKHPLQHU�OD�GRQQÜH�HQ�UÜSRQVH

�sD�QH�SHXW�SDV�IRQFWLRQQHU�DLQVL��

FRQWU{OHXU

5$0�H[WHUQH

PpPRLUH

/D�PÜPRLUH�HVW�SODFÜH�GDQV�
GHV�ERîWLHUV�H[WHUQHV
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,GÜH���H[SORLWHU�OHV�ORFDOLWÜV

/HV�DFFÛV�PÜPRLUH�G
XQ�SURJUDPPH�TXL�V
H[ÜFXWH�RQW�GHX[�SURSULÜWÜV��

�� 3URSULÜWÜ�GH�ORFDOLWÜ�WHPSRUHOOH
/RUVTX
XQH�LQVWUXFWLRQ�RX�XQH�GRQQÜH�HVW�OXH��
OD�SUREDELOLWÜ�TX
HOOH�OH�VRLW�Ç�QRXYHDX�HVW�WUÛV�ÜOHYÜH�

�� 3URSULÜWÜ�GH�ORFDOLWÜ�VSDWLDOH
/RUVTX
XQH�LQVWUXFWLRQ�RX�XQH�GRQQÜH�HVW�OXH��
OD�SUREDELOLWÜ�TXH�FHV�YRLVLQHV�OH�VRLW�DXVVL�HVW�WUÛV�ÜOHYÜH�

/
LGÜH�FRQVLVWH�Ç�SURıWHU�GH�FHV�GHX[�SURSULÜWÜV�SRXU�
UÜGXLUH�OH�WHPSV�G
DFFÛV�DX[�LQVWUXFWLRQV�HW�DX[�GRQQÜHV�
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/
DMRXW�GH�PÜPRLUH�FDFKH�UÜVRXW�OH�SUREOÛPH

0,36��

3&����������5,

%86�V\VWqPH

0,36����

3&����������5,

$UELWUH

2Q�DMRXWH�XQH�SHWLWH�PÜPRLUH�GLUHFWHPHQW�UHOLÜH�DX�
FċXU�SRXU�VWRFNHU�XQH�FRSLH�GHV�GRQQÜHV�HW�GHV�
LQVWUXFWLRQV�OXHV�HQ�PÜPRLUH��

Ɣ /RUVTXH�OH�FċXU�OLW�XQH�GRQQÜHV�RX�XQH�
LQVWUXFWLRQ�SRXU�OD�SUHPLÛUH�IRLV��,O�OD�GHPDQGH�
Ç�VRQ�FDFKH��

Ɣ 3XLVTXH�OH�FDFKH�HVW�YLGH�DX�GÜSDUW��
OH�FDFKH�YD�FKHUFKHU�O
LQVWUXFWLRQ�RX�OD�GRQQÜH�
GDQV�OD�PÜPRLUH�
ż /H�FDFKH�OD�VWRFNH�SRXU�XQ�DSSHO�IXWXU�

��ĺ�SRXU�SURıWHU�GH�OD�ORFDOLWÜ�WHPSRUHOOH�
ż /H�FDFKH�HQ�SURıWH�SRXU�OLUH�OHV�GRQQÜHV�

RX�OHV�LQVWUXFWLRQV�YRLVLQHV
��ĺ�SRXU�SURıWHU�GH�OD�ORFDOLWÜ�VSDWLDOH�

Ɣ 6L�OH�FDFKH�SRVVÛGH�OD�GRQQÜH�RX�O
LQVWUXFWLRQ�
GHPDQGÜH��LO�UÜSRQG�GDQV�OH�F\FOH

4XDQG�WRXW�VH�SDVVH�ELHQ�
RQ�SHXW�GÜPDUUHU�XQH�LQVWUXFWLRQ�SDU�F\FOH�

FRQWU{OHXU

5$0�H[WHUQH

PpPRLUH

�FDFKH �FDFKH�

/HV�0,36�QH�YRLHQW�SOXV�OD�PÜPRLUH

�

5(4
*17

5(4
*17

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

,O�SHXW�\�DYRLU�SOXVLHXUV�QLYHDX[�GH�FDFKHV�
0,36��

3&����������5,

%86�V\VWqPH

0,36����

3&����������5,

$UELWUH

/D�PÜPRLUH�FDFKH�FRQQHFWÜH�GLUHFWHPHQW�DX�
0,36�GRLW�ÝWUH�WUÛV�UDSLGH��OXH�HQ�XQ�VHXO�F\FOH���
PDLV�HOOH�QH�SHXW�SDV�ÝWUH�JUDQGH�SRXU�GHV�
UDLVRQV�WHFKQRORJLTXHV��(Q�FRQVÜTXHQFH��

Ɣ /D�PÜPRLUH�FDFKH�QH�FRQWLHQW�TX
XQ�H[WUDLW�
GHV�LQVWUXFWLRQV�HW�GHV�GRQQÜHV��

Ɣ 4XDQG�XQ�FDFKH�QH�GLVSRVH�SDV�GHV�GRQQÜHV�
RX�GHV�LQVWUXFWLRQV�GHPDQGÜHV��
LO�GRLW�DOOHU�OHV�FKHUFKHU�GDQV�OD�PÜPRLUH�
H[WHUQH��F
HVW�OHQW�

/
LGÜH�F
HVW�G
DMRXWHU�XQ�VHFRQG�QLYHDX��/���GH�
FDFKH�FRQWHQDQW�DXVVL�XQ�H[WUDLW�GH�OD�PÜPRLUH��
&H�VHFRQG�QLYHDX�HVW�SOXV�OHQW�TXH�OH�SUHPLHU��/���
QLYHDX��HQWUH�DXWUH�SDUFH�TX
LO�HVW�GHUULÛUH�OH�EXV��
PDLV�LO�HVW�SOXV�JUDQG�HW��ELHQ�VĜU��LO�HVW�SOXV�
UDSLGH�TXH�OD�PÜPRLUH�H[WHUQH��

FRQWU{OHXU

5$0�H[WHUQH
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/H�0,36�GLVSRVH�GH�GHX[�FDFKHV�/��VÜSDUÜV�
0,36

�3&���������5,

%86�V\VWqPH
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1RXV�DYRQV�UHJDUGÜ�O
DFFÛV�DX[�LQVWUXFWLRQV��
PDLV�OH�0,36�OLW�DXVVL�GHV�GRQQÜHV�

Ɣ /H�0,36�D�XQH�DUFKLWHFWXUH�HQ�SLSHOLQH��F
HVW�
Ç�GLUH�TX
LO�OLW�XQH�QRXYHOOH�LQVWUXFWLRQ�
SHQGDQW�TX
LO�WHUPLQH�O
H[ÜFXWLRQ�GH�
O
LQVWUXFWLRQ�SUÜFÜGHQWH��OD�GXUÜH�UÜHOOH�
G
H[ÜFXWLRQ�G
��LQVWUXFWLRQ�HVW�GH���F\FOHV��

Ɣ /D�FRQVÜTXHQFH�GH�FH�IRQFWLRQQHPHQW�HQ�
SLSHOLQH�HVW�TXH�OH�0,36�SHXW�IDLUH�GHX[�
DFFÛV�PÜPRLUH�DX�PÝPH�F\FOH�
ż /D�OHFWXUH�G
XQH�QRXYHOOH�LQVWUXFWLRQ
ż /D�OHFWXUH�RX�O
ÜFULWXUH�G
XQH�GRQQÜH�

G
XQH�LQVWUXFWLRQ�HQ�FRXUV�G
H[ÜFXWLRQ�
OXH�SUÜFÜGHPPHQW

Ɣ 1RXV�DOORQV�SODFHU�XQ�FDFKH�SDU�DFFÛV�
RQ�SDUOH�GH�FDFKHV�/��VÜSDUÜV
ż /��� �&DFKH�G
LQVWUXFWLRQV
ż /��� �&DFKH�GH�GRQQÜHV

Ɣ /H�FDFKH�/��HVW�XQLıÜ��F
HVW�Ç�GLUH�TXH�
GRQQÜHV�HW�LQVWUXFWLRQV�VRQW�PÜODQJÜV

FRQWU{OHXU

5$0�H[WHUQH

PpPRLUH

�/����LQVW� �/����GDWD�

�FDFKH�/�

*35

�

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

5ÜSDUWLWLRQ�GHV�W\SHV�G
LQVWUXFWLRQV�

8Q�SURJUDPPH�W\SH�H[ÜFXWH�
Ɣ �����$ULWKPÜWLTXHV�HW�ORJLTXHV��DGG��RU��HWF��
Ɣ �����%UDQFKV��EQH��MDO��M��HWF��
Ɣ ������/RDGV��OZ��OK��OE�
Ɣ �����6WRUHV��VZ��VK��VE�

&RPSRUWHPHQW
Ŷ /HV�OHFWXUHV�VRQW�WRXMRXUV�EORTXDQWHV�

ĺ� 6L�OD�GRQQÜH�RX�O
LQVWUXFWLRQ�Q
HVW�SDV�GLVSRQLEOH
LO�\�D�XQ�JHO�GX�FċXU�GH�SURFHVVHXU

Ŷ /HV�ÜFULWXUHV�QH�VRQW�SDV�EORTXDQWHV�
ĺ� /H�FċXU�HQYRLH�XQH�GRQQÜH�YHUV�OD�PÜPRLUH

HW�LO�FRQWLQXH�O
H[ÜFXWLRQ�GX�SURJUDPPH�
/HV�ÜFULWXUHV�VRQW�SRVWÜHV

4XHVWLRQ
/RUVTXH�OH�FċXU�GH�SURFHVVHXU�H[ÜFXWH�����LQVWUXFWLRQV�
䚔 &RPELHQ�GH�OHFWXUHV�HW�G
ÜFULWXUHV�IDLW�LO�"���

UÜSRQVH�������OHFWXUHV�G
LQVWUXFWLRQV�
�����OHFWXUHV�GH�GRQQÜH������ÜFULWXUHV�GH�GRQQÜH�
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7DX[�GH�0LVV�

/RUVTXH�OH�FċXU�GHPDQGH�XQH�LQVWUXFWLRQ�RX�XQH�GRQQÜH��
VL�OH�FDFKH�FRUUHVSRQGDQW�SRVVÛGH�O
LQVWUXFWLRQ�RX�OD�GRQQÜH�GHPDQGÜH��
F
HVW�XQ�VXFFÛV�QRPPÜ�+,7�GH�FDFKH��
VLQRQ�F
HVW�XQ�ÜFKHF�QRPPÜ�0,66�GH�FDFKH�

/H�7DX[�GH�0,66�GH�FDFKH� �

/H�WDX[�GH�0,66�GH�FDFKH�GÜSHQG
Ɣ GH�OD�WDLOOH�GX�FDFKH LO�GLPLQXH�VL�OD�WDLOOH�GX�FDFKH�DXJPHQWH
Ɣ GH�O
XVDJH�GH�OD�PÜPRLUH LO�GLPLQXH�V
LO�\�D�EHDXFRXS�GH�ERXFOHV�

HW�GH�WDEOHDX[

7DX[��QRUPDX[�
Ɣ 3RXU�OH�FDFKH�G
LQVWUXFWLRQ�OH�WDX[�GH�0,66�GH�FDFKH���������0,66�HW����+,7��
Ɣ 3RXU�OH�FDFKH�GH�GRQQÜHV�OH�WDX[�GH�0,66�GH�FDFKH����������0,66�HW����+,7�

1RPEUH�GH�0,66
1RPEUH�WRWDO�G
DFFÛV�PÜPRLUH

��
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2FWHWV�HW�0RWV
/H�0,36���Ç�XQ�HVSDFH�G
DGUHVVDJH��($��GH��*L%���DGUHVVHV�VXU����ELWV�ĺ�����DGUHVVHV
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5HSUÜVHQWDWLRQ�SDU�RFWHWV
FKDTXH�DGUHVVH�GÜVLJQH�
XQ�RFWHW����%\WH�GH���ELWV�

5HSUÜVHQWDWLRQ�SDU�PRWV
8Q�PRW�HVW�XQ�SHWLW�VHJPHQW�
G
DGUHVVHV�DOLJQÜ�GH���RFWHWV�
&HWWH�UHSUÜVHQWDWLRQ�HVW�SOXV�VLPSOH�
FDU�0,36�OLW�QDWXUHOOHPHQW�GHV�PRWV�

5HSUÜVHQWDWLRQ�FRPSDFWH�SDU�PRWV
�

DGUHVVH�GX��HU�RFWHW�
GH�FKDTXH�PRW
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QXPpUR�GH�PRW��
$GU��RFWHW����
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QXPÜUR�GH�PRW
DGUHVVH�RFWHW�GDQV�OH�PRW

DGUHVVH����ELWV

/H�QXPÜUR�GH�PRW�HVW�O
DGUHVVH�
RFWHW�GLYLVÜH�SDU�OD�WDLOOH�G
XQ�PRW�

��

UHSUÜVHQWDWLRQ
GH�O
($�SDU�PRWV ($�SDU�PRWV
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/LJQH�GH�FDFKH
Ɣ 8QH�OLJQH�GH�FDFKH�HVW�O
XQLWÜ�G
ÜFKDQJH�HQ�OHFWXUH�HQWUH�OD�PÜPRLUH�HW�XQ�FDFKH��F
HVW�

Ç�GLUH�TXH�ORUVTX
XQ�FDFKH�OLW�OD�PÜPRLUH��LO�OLW�XQH�OLJQH�GH�FDFKH�HQWLÛUH�
�Ç�O
LQVWDU�GX�0,36�TXL�OLW�WRXMRXUV�GHV�PRWV�PÝPH�TXDQG�RQ�H[ÜFXWH�G=�RX�GC�

Ɣ 8QH�OLJQH�GH�FDFKH�HVW�XQ�VHJPHQW�GH��Q�RFWHWV��Q�HVW�FRPSULV�HQ���HW���
/D�WDLOOH�G
XQH�OLJQH�GH�FDFKH�SHXW�GRQF�ÝWUH�GH���������������RX�����RFWHWV�

Ɣ /D�WDLOOH�G
XQH�OLJQH�GH�FDFKH�GÜSHQG�GH�O
DUFKLWHFWXUH�GX�FDFKH�
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UDSSHO�GH�OD
5HSUÜVHQWDWLRQ�GH�O
($�SDU�PRWV

5HSUÜVHQWDWLRQ�GH�O
($�SDU�OLJQHV
'DQV�FHW�H[HPSOH��RQ�VXSSRVH�
TX
XQH�OLJQH�IDLW���RFWHWV��F
HVW�Ç�GLUH���PRWV
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DGUHVVH�GX��HU�RFWHW�
GH�FKDTXH�OLJQH

QXPpUR�GH�OLJQH�
$GU��RFWHW����

/H�QXPÜUR�GH�OLJQH�HVW�O
DGUHVVH�RFWHW�GLYLVÜH�SDU�OD�WDLOOH�G
XQH�OLJQH��GRQF�SRXU�VDYRLU�
GDQV�TXHOOH�OLJQH�VH�WURXYH�XQ�RFWHW��LO�VXĴW�GH�GLYLVHU�VRQ�DGUHVVH�SDU�OD�WDLOOH�GH�OD�OLJQH�
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$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

3ULQFLSH�GH�IRQFWLRQQHPHQW

0,36��

�FDFKH

�PHPRLUH

Ɣ /HFWXUH�G
XQH�GRQQÜH�GÜMÇ�SUÜVHQWH�GDQV�OH�FDFKH
��� /H�0,36�H[ÜFXWH�XQH�LQVWUXFWLRQ�GR
��� /H�FDFKH�GÜWHUPLQH�OH�QXPÜUR�GH�OLJQH�RĚ�VH�WURXYH�

OD�GRQQÜH�Ç�SDUWLU�GH�VRQ�DGUHVVH
��� /D�OLJQH�HVW�GÜMÇ�GDQV�OH�FDFKH�
��� /D�GRQQÜH�HVW�OXH�GDQV�OH�FDFKH�HW�UHQGXH�DX�0,36

Ɣ /HFWXUH�G
XQH�GRQQÜH�DEVHQWH�GX�FDFKH
��� /D�OLJQH�HVW�DEVHQWH�GX�FDFKH
��� /H�0,36�HVW�JHOÜ
��� /D�OLJQH�HVW�GHPDQGÜH�Ç�OD�PÜPRLUH
��� /D�OLJQH�HVW�UDQJÜH�GDQV�OH�FDFKH
��� /D�GRQQÜH�HVW�OXH�GDQV�OH�FDFKH�HW�UHQGXH�DX�0,36

Ɣ xFULWXUH�G
XQH�GRQQÜH��SROLWLTXH�ZULWH�WKURXJK�
��� /H�0,36�H[ÜFXWH�XQH�LQVWUXFWLRQ�NR
��� /H�FDFKH�GÜWHUPLQH�OH�QXPÜUR�GH�OLJQH�RĚ�VH�WURXYH�

OD�GRQQÜH�Ç�SDUWLU�GH�VRQ�DGUHVVH
��� 6L�OD�OLJQH�HVW�GÜMÇ�GDQV�OH�FDFKH��HOOH�HVW�PLVH�Ç�MRXU
��� /D�GRQQÜH�HVW�HQYR\ÜH�YHUV�OD�PÜPRLUH

($

GRNR

��

�

�

�

���

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

9RFDEXODLUH

Ɣ &DVH�GH�FDFKH
ż 8Q�FDFKH�FRQWLHQW�GHV�FRSLHV�GH�OLJQHV�GH�FDFKH�YHQDQW�GH�OD�PÜPRLUH�
ż &HV�OLJQHV�GH�FDFKH�VRQW�FRSLÜHV�GDQV�GHV�FDVHV�GH�FDFKH�
ż 8QH�OLJQH�GH�FDFKH�HVW�XQ�FRQWHQX��DORUV�TX
XQH�FDVH�GH�FDFKH�HVW�XQ�FRQWHQDQW
ż /HV�OLJQHV�GH�FDFKH�VRQW�UDQJÜHV�GDQV�GHV�FDVHV�GH�FDFKH�

Ɣ 5ÜSHUWRLUH
ż /H�FDFKH�GRLW�VDYRLU�TXHOOHV�VRQW�OHV�OLJQHV�GH�FDFKH�SUÜVHQWHV�GDQV�VHV�FDVHV�
ż /H�FDFKH�UDQJH�GDQV�XQ�UÜSHUWRLUH�OHV�QXPÜURV�GH�OLJQH�GH�FDFKH�TX
LO�SRVVÛGH�
ż ,O�\�D�DXWDQW�G
HQWUÜH�GDQV�OH�UÜSHUWRLUH�TX
LO�\�D�GH�FDVHV�GDQV�OH�FDFKH�

Ɣ %LW�GH�YDOLGLWÜ
ż $X�GÜEXW�OHV�FDVHV�GH�FDFKH�VRQW�WRXWHV�YLGHV�
ż (OOHV�VH�UHPSOLVVHQW�DYHF�GHV�OLJQHV�GH�FDFKH�DX�IXU�HW�Ç�PHVXUH�GHV�OHFWXUHV�
ż ,O�\�D�XQ�ELW�GH�YDOLGLWÜ�SDU�FDVH�GH�FDFKH�LQGLTXDQW�VL�OD�FDVH�FRQWLHQW�XQH�OLJQH�

�&DFKH

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

7\SHV�GH�FDFKH

/RUVTXH�OH�FDFKH�YHXW�UDQJHU�XQH�OLJQH�GH�FDFKH��LO�GRLW�IDLUH�OH�FKRL[�G
XQH�FDVH��
,O�FKRLVLW�XQH�YLFWLPH�FDU�GDQV�OH�FDV�JÜQÜUDO�WRXWHV�OHV�FDVHV�FRQWLHQQHQW�GÜMÇ�GHV�OLJQHV��
,O�H[LVWH�SOXVLHXUV�W\SHV�GH�FDFKH�

&DFKH�IXOO�DVVRFLDWLYH��FDFKH�WRWDOHPHQW�DVVRFLDWLI�
/H�QXPÜUR�GH�OD�FDVH�YLFWLPH�HVW�TXHOFRQTXH��
8QH�OLJQH�SHXW�ÝWUH�UDQJÜH�GDQV�Q
LPSRUWH�TXHOOH�FDVH�
/H�FKRL[�VH�IRQGH�VXU�XQ�DOJRULWKPH�GH�W\SH�/58��/DVW�5HFHQWO\�8VHG�

&DFKH�GLUHFW�PDSSHG��FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH�
/H�QXPÜUR�GH�OD�FDVH�YLFWLPH�HVW�GÜWHUPLQÜ�Ç�SDUWLU�GX�QXPÜUR�GH�OD�OLJQH�
(Q�IDLW��LO�Q
\�D�SDV�GH�FKRL[�

&DFKH�1�DVVRFLDWLYH��FDFKH�SDUWLHOOHPHQW�DVVRFLDWLI�
&
HVW�XQ�PÜODQJH�GHV�W\SHV�SUÜFÜGHQWV�
/H�FDFKH�GÜWHUPLQH�XQ�VRXV�HQVHPEOH�GH�1�FDVHV�Ç�SDUWLU�GX�QXPÜUR�GH�OD�OLJQH�
3XLV��OH�FDFKH�FKRLVLW�OD�FDVH�YLFWLPH�GDQV�FH�VRXV�HQVHPEOH�SDU�DOJRULWKPH�W\SH�/58

1RXV�DOORQV�SUÜVHQWHU�OH�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��F
HVW�OH�SOXV�VLPSOH��
PDLV�QRXV�DOORQV�YRLU�TX
LO�Q
HVW�SDV�RSWLPDO�SDUFH�TX
XQH�YLFWLPH�SHXW�FRQWHQLU�
XQH�OLJQH�TXL�YLHQW�MXVWH�G
ÝWUH�FKDUJÜH�

��



$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

&DFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH

5DSSHO��� 6L�OHV�OLJQHV�GH�FDFKH�IRQW��Q�RFWHWV��O
DGUHVVH�G
XQ�RFWHW�TXHOFRQTXH�GDQV
O
HVSDFH�G
DGUHVVDJH�VH�GÜFRPSRVH�HQ�GHX[�SDUWLHV��
Ŷ OHV�Q�ELWV�GH�SRLGV�IDLEOH�GÜVLJQH�OD�SODFH�GH�O
RFWHW�GDQV�OD�OLJQH
Ŷ OHV�������Q��ELWV�GH�SRLGV�IRUW�GÜVLJQH�OH�QXPÜUR�GH�OD�OLJQH

3DU�H[HPSOH�
3RXU�GHV�OLJQHV�GH����RFWHWV�

'DQV�XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��
OH�QXPÜUR�GH�OD�FDVH�YLFWLPH�HVW�GÜWHUPLQÜ�Ç�SDUWLU�GX�QXPÜUR�GH�OD�OLJQH�

Ɣ 3RXU�GÜWHUPLQHU�GH�PDQLÛUH�VLPSOH�XQ�QXPÜUR�GH�FDVH�Ç�SDUWLU�G
XQ�QXPÜUR�OLJQH��
RQ�FKRLVLW�G
XWLOLVHU�OHV���ELWV�GH�SRLGV�IDLEOH�GX�QXPÜUR�GH�OLJQH�

Ɣ ��GÜSHQG�GX�QRPEUH�GH�FDVHV�HW�FH�QRPEUH�HVW�QÜFHVVDLUHPHQW�XQH�SXLVVDQFH�GH���
6L��ÓÓ»��DORUV�OH�FDFKH�Q
D�TX
XQH�FDVH��VL��ÓÓ¼�ĺ���FDVHV��VL��ÓÓ½�ĺ���FDVHV��HWF�

3DU�H[HPSOH��SRXU�;� ��

¾¼�¾»�½Ä���������������������������À��¿��¾��½��¼��»

QXPÜUR�GH�OLJQH
DGUHVVH�RFWHW�GDQV�OD�OLJQH

DGUHVVH����ELWV

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»

QXPÜUR�GH�FDVH

DGUHVVH�RFWHW�GDQV�OD�OLJQH
QXPÜUR�GH�OLJQH

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

&DOFXO�GX�QRPEUH�GH�ELWV���WDJ��LQGH[�HW�RĳVHW

9RFDEXODLUH
Ɣ /
DGUHVVH�RFWHW�GDQV�XQH�OLJQH�V
DSSHOOH�RĳVHW
Ɣ /H�QXPÜUR�GH�OD�FDVH�XWLOLVÜ�SDU�OD�OLJQH�V
DSSHOOH�LQGH[
Ɣ /H�FRPSOÜPHQW�GH�O
LQGH[�GDQV�OH�QXPÜUR�GH�OLJQH�V
DSSHOOH�O
ÜWLTXHWWH��WDJ�

6RLW�XQ�FDFKH�GH�&�RFWHWV�HW�GHV�OLJQHV�/�RFWHWV��&�HW�/�VRQW�WRXMRXUV�GHV�SXLVVDQFHV�GH���
Ɣ /H�QRPEUH�GH�FDVHV�GH�FDFKH�HVW�&���/
Ɣ /H�QRPEUH�GH�ELWV�GH�O
RĳVHW�HVW� QELWVBRĳVHW� �ORJ��/�
Ɣ /H�QRPEUH�GH�ELWV�G
LQGH[�HVW� QELWVBLQGH[� �ORJ��&�/�
Ɣ /H�QRPEUH�GH�ELWV�G
ÜWLTXHWWH�HVW� QELWVBWDJ����� ������QELWVBRĳVHW���QELWVBLQGH[

3DU�H[HPSOH�XQ�FDFKH�GH��N%�DYHF�GHV�OLJQHV�GH�FDFKH�GH��%
QRPEUH�GH�FDVHV�GH�FDFKH� ����������� ������FDVHV
QELWVBRĳVHW� �ORJ����� �������QELWVBLQGH[� �ORJ�������� ������QELWVBWDJ�� �������������� �����

�

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»

LQGH[���QXPÜUR�GH�FDVH
RĳVHW���DGUHVVH�RFWHW�GDQV�OD�OLJQH

QXPÜUR�GH�OLJQH

WDJ������FRPSOÜPHQW�GH�O
LQGH[
���GDQV�OH�QXPÜUR�GH�OLJQH

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

�0,36

6FKÜPD�GH�SULQFLSH�GX�FDFKH

�&DFKH

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»

LQGH[ RĳVHW

QXPÜUR�GH�OLJQH

WDJ

$GUHVVH�

 

+,7���0,66

ELWV�
YDOLG

&DVHV�GH�FDFKHV

5pSHUWRLUH��GLUHFWRU\�

,O�\�D�WURLV�WDEOHDX[�GDQV�OH�FDFKH��

�� /HV�FDVHV�GH�FDFKH��HQ�EOHX��
&HV�FDVHV�FRQWLHQQHQW�OHV�OLJQHV�GH�FDFKH�

�� /H�UÜSHUWRLUH��HQ�YHUW�
&H�UÜSHUWRLUH�FRQWLHQW�DXWDQW�G
HQWUÜH�TXH�
GH�FDVHV�GDQV�OH�FDFKH��LO�\�D�XQH�HQWUÜH�
SDU�FDVH���&KDTXH�HQWUÜH�FRQWLHQW�OH�
QXPÜUR�GH�OD�OLJQH�FRQWHQX�GDQV�OD�FDVH�
GX�FDFKH�FRUUHVSRQGDQWH��'DQV�OH�FDV�
G
XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��RQ�
SHXW�Q
HQUHJLVWUHU�TXH�OH�WDJ�GX�QXPÜUR�
GH�OD�OLJQH���F
HVW�XQH�RSWLPLVDWLRQ�

�� /HV�ELWV�GH�YDOLGLWÜV��HQ�RUDQJH�
&H�UÜSHUWRLUH�FRQWLHQW�DXWDQW�G
HQWUÜH�TXH�
GH�FDVHV�GDQV�OH�FDFKH��LO�\�D�XQH�HQWUÜH�
SDU�FDVH���/RUVTX
XQH�HQWUÜH�HVW�Ç����F
HVW�
TXH�OD�FDVH�FRUUHVSRQGDQWH�FRQWLHQW�XQH�
OLJQH��VLQRQ�HOOH�Q
HQ�FRQWLHQW�SDV�

¾¼���»
GRQQÜH�

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

�0,36

3ULQFLSH�GH�IRQFWLRQQHPHQW�HQ�OHFWXUH

�&DFKH

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»

LQGH[ RĳVHW

QXPÜUR�GH�OLJQH

WDJ

$GUHVVH�

 

+,7���0,66

ELWV�
YDOLG

&DVHV�GH�FDFKHV

5pSHUWRLUH��GLUHFWRU\�

/H�QXPÜUR�GH�OD�FDVH�GH�FDFKH�HVW�
GLUHFWHPHQW�GÜVLJQÜH�SDU�O
LQGH[�

Ɣ /H�FDFKH�OLW�OH�UÜSHUWRLUH�HW�OH�ELW�GH�
YDOLGLWÜ�HQ�XWLOLVDQW�O
LQGH[

Ɣ 6L�OH�ELW�GH�YDOLGLWÜ�HVW�Ç���HW�TXH�OH�
UÜSHUWRLUH�FRQWLHQW�OH�WDJ�GH�OLJQH�
UHFKHUFKÜH��FHOXL�SUÜVHQW�GDQV�O
DGUHVVH��
DORUV�OD�FDVH�FRQWLHQW�OD�ERQQH�OLJQH�
F
HVW�XQ�+,7�VLQRQ�F
HVW�XQ�0,66

Ɣ (Q�FDV�GH�0,66��OH�FDFKH�JÛOH�OH�0,36��
YD�FKHUFKHU�OD�OLJQH�HQ�PÜPRLUH�HW�OD�
UDQJH�GDQV�OD�FDVH�GÜVLJQÜH�SDU�O
LQGH[��
LO�PHW�Ç�MRXU�OH�ELW�GH�YDOLGLWÜ�HW�OH�
UÜSHUWRLUH�

Ɣ (QıQ��OD�GRQQÜH�HVW�OXH�GDQV�OD�FDVH�Ç�OD�
SRVLWLRQ�GH�O
RĳVHW�HW�UHQGXH�DX�0,36�

¾¼���»
GRQQÜH�

��



$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

�&DFKH

�0,36

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»

 

+,7���0,66

ELWV�
YDOLG

&DVHV�GH�FDFKHV

5pSHUWRLUH��GLUHFWRU\�

/H�QXPÜUR�GH�OD�FDVH�GH�FDFKH�HVW�
GLUHFWHPHQW�GÜVLJQÜH�SDU�O
LQGH[�

Ɣ /H�FDFKH�OLW�OH�UÜSHUWRLUH�HW�OH�ELW�GH�
YDOLGLWÜ�HQ�XWLOLVDQW�O
LQGH[

Ɣ 6L�OH�ELW�GH�YDOLGLWÜ�HVW�Ç���HW�TXH�OH�
UÜSHUWRLUH�FRQWLHQW�OH�WDJ�GH�OLJQH�
UHFKHUFKÜH��FHOXL�SUÜVHQW�GDQV�O
DGUHVVH��
DORUV�OD�FDVH�FRQWLHQW�OD�ERQQH�OLJQH�
F
HVW�XQ�+,7�VLQRQ�F
HVW�XQ�0,66

Ɣ (Q�FDV�GH�+,7�OH�FDFKH�PHW�OD�OLJQH�Ç�MRXU�

Ɣ 'DQV�WRXV�OHV�FDV�OD�GRQQÜH�HVW�PLVH�
GDQV�OH�WDPSRQ�GHV�ÜFULWXUHV�SRXU�ÝWUH�
ÜFULWH�HQ�PÜPRLUH�SOXV�WDUG�

Ɣ 1RWHU�TXH�FH�WDPSRQ�HVW�DXVVL�OX�ORUV�
GHV�OHFWXUHV�SRXU�UHOLUH�XQH�GRQQÜH�
MXVWH�ÜFULWH

¾¼���»
GRQQÜH�

7DPSRQ�GHV�
pFULWXUHV�SRVWpHV

�ZULWH�EXIIHU�

LQGH[ RĳVHW

QXPÜUR�GH�OLJQH

WDJ

$GUHVVH�

GRQQÜH�

3ULQFLSH�GH�IRQFWLRQQHPHQW�HQ�ÜFULWXUH

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

,QFRQYÜQLHQW�GHV�FDFKHV�Ç�FRUUHVSRQGDQFH�GLUHFWH�

'ÛV�ORUV�TXH�OH�QXPÜUR�GH�OD�FDVH�HVW�GÜWHUPLQÜ�SDU�OH�QXPÜUR�GH�OLJQH�HW�TX
LO�HVW�XQLTXH��
FHOD�SHXW��YD��FUÜHU�GHV�FROOLVLRQV�

3DU�H[HPSOH�GDQV�OH�FDFKH�MXVWH�SUÜFÜGHQW������RFWHWV�HQ���FDVH�GH����RFWHWV
QELWVBRĳVHW� �ORJ������ �������
QELWVBLQGH[� �ORJ��������� ����
QELWVBWDJ ��� ������������� ���

6RLW�OHV�WDEOHDX[� JOREDX[
DIO���¡¼Á¢� �����@NO�<�G®<?M@NN@�»S¼»»»»»»»

DIO���¡À¢� �����@NO�V�G®<?M@NN@�»S¼»»»»»¿»

GDQV�XQH�IRQFWLRQ
��Ó��¡½¢�Ï��¡¾¢�

�¡½¢�HVW�Ç�O
DGUHVVH�»S¼»»»»»»Ã�䋻�QXP�OLJQH�»S¼»»»»»»�䋻�QXP�FDVH�»
�¡¾¢�HVW�Ç�O
DGUHVVH�»S¼»»»»»¿��䋻�QXP�OLJQH�»S¼»»»»»¿�䋻�QXP�FDVH�»

/H�FDFKH�FKDUJH�OD�OLJQH�»S¼»»»»»»��OD�SODFH�GDQV�FDVH���HW�UHQG�;>�@�DX�0,36�SXLV�
OH�FDFKH�FKDUJH�OD�OLJQH�»S¼»»»»»¿��OD�SODFH�DXVVL�GDQV�OD�FDVH���HW�ÜFUDVH�OD�OLJQH�GH�;�

¾¼�¾»�½Ä���������������������Â��Á��À��¿��¾��½��¼��»
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$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

(Q�UÜVXPÜ��QRXV�DYRQV�YX��

Ɣ &H�TXH�VLJQLıH�EXV�V\VWÛPH
Ɣ &H�TX
HVW�XQ�FRQWUăOHXU�PÜPRLUH
Ɣ &H�TXH�VLJQLıH��ORFDOLWÜ�VSDWLDOH��HW��ORFDOLWÜ�WHPSRUHOOH�
Ɣ 2Ě�VRQW�SODFÜV�OHV�FDFKHV
Ɣ 4XH�O
RQ�SHXW�DYRLU�SOXVLHXUV�QLYHDX[�GH�FDFKH
Ɣ &H�TXH�VLJQLıH��FDFKHV�VÜSDUÜV��HW��FDFKH�XQLıÜ�
Ɣ &H�TXH�VLJQLıH�PDSSHU�XQH�DGUHVVH
Ɣ /D�UÜSDUWLWLRQ�GHV�W\SHV�G
LQVWUXFWLRQV�GDQV�XQ�SURJUDPPH
Ɣ 3RXUTXRL�OHV�OHFWXUHV�VRQW�EORTXDQWHV�HW�OHV�ÜFULWXUHV�QRQ�EORTXDQWHV
Ɣ &H�TX
HVW�XQ�WDX[�GH�0,66�HW�TXHOV�VRQW�OHV�WDX[�QRUPDX[
Ɣ /H�FRQFHSW�GH��OLJQH�GH�FDFKH�
Ɣ &H�TXH�YHXW�GLUH�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH
Ɣ &H�TX
HVW�XQ�QXPÜUR�GH�OLJQH��XQ�WDJ��XQ�LQGH[�HW�XQ�RĳVHW�GH�FDFKH
Ɣ /H�SULQFLSH�GH�IRQFWLRQQHPHQW�GX�FDFKH�/��HQ�OHFWXUH�HW�HQ�ÜFULWXUH
Ɣ /HV�LQFRQYÜQLHQWV�GHV�FDFKHV�Ç�FRUUHVSRQGDQFH�GLUHFWH

��

$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

(Q�70(�HW�OD�VHPDLQH�SURFKDLQH�ő�

(Q�70(
�� ÜWXGLHU�OD�PDQLÛUH�GRQW�OHV�FDFKHV�VH�UHPSOLVVHQW�

Ɣ HQ�IRQFWLRQ�GH�OD�SRVLWLRQ�GHV�LQVWUXFWLRQV�HW�GHV�GRQQÜHV�HQ�
PÜPRLUH

Ɣ HW�HQ�IRQFWLRQ�GH�OD�WDLOOH�GHV�FDFKHV�

�� &DOFXOHU�OH�WDX[�GH�PLVV�GX�FDFKH�LQVWUXFWLRQ�ORUV�GH�O
H[ÜFXWLRQ�G
XQH�
ERXFOH�G
LQVWUXFWLRQV

�� &DOFXOHU�OH�WDX[�GH�PLVV�GX�FDFKH�GH�GRQQÜHV�
Ɣ GH�O
XVDJH�GH�GRQQÜH�SDU�OHV�LQVWUXFWLRQV
Ɣ GH�OHXU�SRVLWLRQ�HQ�PÜPRLUH

/D�VHPDLQH�SURFKDLQH��QRXV�FRQWLQXHURQV�VXU�OHV�FDFKHV�
ż HQ�PHVXUDQW�OHXU�LPSDFW�VXU�OHV�SHUIRUPDQFHV�
ż HQ�LQWURGXLVDQW�OH�SUREOÛPH�GH�OD�FRKÜUHQFH�GHV�GRQQÜHV�FRSLÜHV�GDQV�

SOXVLHXUV�FDFKHV�
�

��


