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3ULQFLSH�GH�IRQFWLRQQHPHQW�GX�FDFKH

0,36��

�FDFKH

�PÜPRLUH

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
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�&DFKH

�0,36
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+,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��RX�MXVWH�OH�WDJ��FRQWHQX�
GDQV�OD�FDVH�GX�FDFKH�FRUUHVSRQGDQWH��

�� /HV�ELWV�GH�YDOLGLWÜV��HQ�RUDQJH�FODLU�
&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�

(W�DXVVL�XQ�WDPSRQ�G
ÜFULWXUH��HQ�RUDQJH�
&H�WDPSRQ�FRQWLHQW�OHV�ÜFULWXUHV��DGUHVVHV�
HW�GRQQÜHV��HQ�DWWHQWH�G
ÝWUH�HQYR\ÜHV�HQ�
PÜPRLUH

¾¼���»
GRQQÜH�

7DPSRQ�GHV�
pFULWXUHV�SRVWpHV

�ZULWH�EXIIHU�

LQGH[ RĳVHW

QXPÜUR�GH�OLJQH

WDJ

$GUHVVH�

GRQQÜH�

6FKÜPD�GX�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH

�

$WWHQWLRQ���VXU�FH�GHVVLQ�OH�FKDUJHPHQW�GHV�OLJQHV�
GHSXLV�OD�PÜPRLUH�Q
HVW�SDV�UHSUÜVHQWÜ

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

9RFDEXODLUH
Ɣ /LJQH�GH�FDFKH�

ż 8QH�OLJQH�GH�FDFKH�HVW�XQ�VHJPHQW�G
DGUHVVHV�GH��Q�RFWHWV�GDQV�O
HVSDFH�
G
DGUHVVDJH����������������RX�����RFWHWV��FHOD�GÜSHQG�GX�FDFKH���
&
HVW�OD�TXDQWLWÜ�PLQLPDOH�GH�GRQQÜHV�RX�G
LQVWUXFWLRQV�OXHV�SDU�XQ�FDFKH�

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

Ɣ &RUUHVSRQGDQFH�GLUHFWH
ż /H�QXPÜUR�GH�FDVH��LQGH[��XWLOLVÜ�SRXU�UDQJHU�XQH�OLJQH�HVW�GÜWHUPLQÜ�HQ�SUHQDQW�

OHV�N�ELWV�GH�SRLGV�IDLEOH�GX�QXPÜUR�GH�OLJQH��LO�\�D�GRQF��N�FDVHV�GDQV�OH�FDFKH�

Ɣ 5ÜSHUWRLUH
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�
ż 3RXU�XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��RQ�SHXW�VDXYHU�VHXOHPHQW�OH�WDJ�GH�OLJQH
ż /H�WDJ�GH�OLJQH�HVW�ÜJDO�DX�QXPÜUR�GH�OLJQH�GLYLVÜ�SDU�O
LQGH[��VKLIW�ULJKW�GH�N�ELWV�

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�

�

LO�\�D�XQH�H[SOLFDWLRQ�
GÜWDLOOÜH�MXVWH�DSUÛV
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QRQ

$OJRULWKPH�GH�FRPSRUWHPHQW�GX�FDFKH

0,36�DFFqGH�
OD�PpPRLUH

([WUDLUH�OH�Q�GH�
OLJQH��RX�OH�WDJ�

([WUDLUH�OH�QXP�
GH�FDVH��LQGH[�

FDVH
YDOLGH

FDVH
YDOLGH

�

WDJ
RN

WDJ
RN

PDM�GH�OD�OLJQH�
GDQV�OD�FDVH

pFULUH�GDQV�OH�
WDPSRQ�G
pFULWXUH

OLUH�FDVH�j�O
RIIVHW�
GHPDQGp

JHOHU�OH�0,36
OLUH�OD�OLJQH�HQ�
PpPRLUH�SXLV�

pFULUH�FHWWH�OLJQH�
GDQV�OD�FDVH

UpYHLOOHU�OH�0,36

WDPSRQ�
SOHLQ

UHQGUH�OD�
GRQQpH�OXH

OHFWXUHpFULWXUHQRQ

QRQ QRQ

QRQ

JHOHU�OH�0,36
��F\FOH
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'DQV�OH�UÜSHUWRLUH���WDJ�RX�QXPÜUR�GH�OLJQH�"

Ɣ /H�FDFKH�VWRFNH�GHV�FRSLHV�GH�OLJQHV�GH�FDFKH�GDQV�VHV�FDVHV�

Ɣ 3RXU�FKDTXH�FDVH�FRQWHQDQW�XQH�FRSLH�GH�OLJQH��OH�FDFKH�GRLW�VDYRLU�TXHO�HVW�OH�
QXPÜUR�GH�OLJQH�GH�OD�FRSLH��F
HVW�Ç�GLUH�G
RĚ�HOOH�YLHQW�GDQV�O
HVSDFH�G
DGUHVVDJH�

Ɣ 'DQV�XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��FH�VRQW�OHV�ELWV�GH�SRLGV�IDLEOH�GX�QXPÜUR�
GH�OLJQH�TXL�VHUYHQW�Ç�GÜVLJQHU�OHV�QXPÜURV�GH�FDVHV��&HV�ELWV�GÜıQLVVHQW�O
LQGH[��
&H�FKRL[�LPSRVH�TXH�OH�QRPEUH�GH�FDVHV�VRLW�XQH�SXLVVDQFH�GH���

Ɣ 7RXWHV�OHV�OLJQHV�TXL�RQW�XQ�LQGH[���YRQW�GDQV�OD�FDVH����WRXWHV�OHV�OLJQHV�TXL�RQW�XQ�
LQGH[���YRQW�GDQV�OD�FDVH��HWF�

Ɣ (Q�FRQVÜTXHQFH��LO�Q
HVW�SDV�QÜFHVVDLUH�GH�VWRFNHU�OHV�ELWV�G
LQGH[�GDQV�OH�UÜSHUWRLUH�
SXLVTX
RQ�OHV�FRQQDîW�GÜMÇ��F
HVW�OH�QXPÜUR�GH�OD�FDVH��$XWUHPHQW�GLW��OD�FDVH�;�GX�
UÜSHUWRLUH��FRQWLHQW�XQH�OLJQH�GRQW�OHV�GHUQLHUV�ELWV�FRQWLHQQHQW�OD�YDOHXU�;�

Ɣ (Q�UÜVXPÜ�
&H�TX
RQ�GRLW�HQUHJLVWUHU�GDQV�OH�UÜSHUWRLUH��F
HVW�OH�QXPÜUR�GH�OLJQH�
0$,6��GDQV�XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��RQ�SHXW�QH�VWRFNHU�TXH�OH�WDJ�
HW�DLQVL��ÜFRQRPLVHU�GH�OD�PÜPRLUH�GDQV�OH�UÜSHUWRLUH�

Ɣ 3RXU�XQ�FDFKH�GH���NR�HW�GHV�OLJQHV�GH���R�䋻����NR���� �����FDVHV�䋻�LQGH[�GH��ELWV
2Q�ÜFRQRPLVH����R��F
HVW�EHDXFRXS��FDU�OH�UÜSHUWRLUH�HVW�XQH�PÜPRLUH�UDSLGH�

�
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xYLQFHPHQW�GH�OLJQH

�

Ɣ /RUV�G
XQ�0,66��OH�FDFKH�GRLW�DOOHU�FKHUFKHU�OD�OLJQH�PDQTXDQWH�GDQV�OD�
PÜPRLUH�SRXU�OD�FRSLHU�GDQV�XQH�FDVH�GX�FDFKH

Ɣ 'DQV�OH�FDV�G
XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH��OH�QXPÜUR�GH�OD�FDVH�
FKRLVLH�HVW�LPSRVÜ��FH�VRQW�OHV�Q�ELWV�GH�SRLGV�IDLEOH�GX�QXPÜUR�GH�OLJQH�

Ɣ 'DQV�XQ�FDFKH�1�DVVRFLDWLI�RX�IXOO�DVVRFLDWLI��OH�FDFKH�GRLW�FKRLVLU�XQH�FDVH�
DYHF�VRLQ��,O�GRLW�ÜYLWHU�GH�FKRLVLU�XQH�FDVH�FRQWHQDQW�XQH�OLJQH�WUÛV�XWLOLVÜH�

Ɣ 3RXU�VDYRLU�VL�XQH�OLJQH�HVW�WUÛV�XWLOLVÜH��LO�IDXW�PHWWUH�GHV�FRPSWHXUV�G
XVDJH�
GDQV�OH�UÜSHUWRLUH��SHUPHWWDQW�G
H[ÜFXWHU�GHV�DOJRULWKPHV�GH�W\SH�/DVW�
5HFHQWO\�8VHG��/58���1RXV�Q
DOORQV�SDV�GÜWDLOOHU�FH�W\SH�G
DOJRULWKPH�

Ɣ /D�FDVH�FKRLVLH�SDU�O
DOJRULWKPH�/58�HVW�QRPPÜH��FDVH�YLFWLPH��HW�OD�OLJQH�
SUÜVHQWH�GDQV�FHWWH�FDVH�HVW�GLWH��ÜYLQFÜH��

Ɣ 2Q�D�XQ��ÜYLQFHPHQW�GH�OLJQH��Ç�FKDTXH�IRLV�TX
XQH�OLJQH�HVW�UHWLUÜH�GX�FDFKH�

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

&RPSRUWHPHQW�GX�FDFKH�SRXU�OHV�ÜFULWXUHV

�

,O�H[LVWH�GHX[�W\SHV�GH�FRPSRUWHPHQW�SRXU�OHV�ÜFULWXUHV�

�� &DFKH�:ULWH�7KURXJK��:7�
/HV�ÜFULWXUHV�VH�IRQW�WRXMRXUV�GDQV�OD�PÜPRLUH��
HW�VL�OD�OLJQH�HVW�GÜMÇ�SUÜVHQWH�GDQV�OH�FDFKH��HOOH�HVW�PLVH�Ç�MRXU�
$LQVL�OD�PÜPRLUH�FRQWLHQW�WRXMRXUV�OD�FRSLH�OD�SOXV�Ç�MRXU�GHV�GRQQÜHV�

�� &DFKH�:ULWH�%DFN��:%�
/RUVTX
RQ�ÜFULW�GDQV�XQH�OLJQH��VL�HOOH�HVW�DEVHQWH�GX�FDFKH��HOOH�HVW�
FKDUJÜH�GHSXLV�OD�PÜPRLUH��SXLV�OHV�ÜFULWXUHV�VH�IRQW�GDQV�OH�FDFKH�
$LQVL��F
HVW�OH�FDFKH�TXL�FRQWLHQW�OD�FRSLH�OD�SOXV�Ç�MRXU�GHV�GRQQÜHV�
/HV�OLJQHV�PRGLıÜHV�VRQW�FRSLÜHV�HQ�PÜPRLUH�DX�PRPHQW�GH�OHXU�
ÜYLQFHPHQW��XQLTXHPHQW�VL�HOOHV�RQW�ÜWÜ�ÜFULWHV��

/HV�FDFKHV�:%�UÜGXLVHQW�EHDXFRXS�OH�QRPEUH�G
ÜFULWXUH�VXU�OH�EXV��
PDLV�LOV�VRQW�SOXV�FRPSOH[HV��FDU�LO�\�D�SOXV�G
ÜWDWV�Ç�JÜUHU�SRXU�FKDTXH�OLJQH�
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:ULWH�7KURXJK��YV��:ULWH�%DFN

�

&DVHV�GH�FDFKHV

7DPSRQ�
pFULWXUHV�

:ULWH�7KURXJK :ULWH�%DFN

OLJQH�
DEVHQWH

OLJQH�
SUÜVHQWH

OLJQH�
DEVHQWH

OLJQH�
SUÜVHQWH

� �

�

�

�

/
ÜFULWXUH�HQ�PÜPRLUH�VH�IDLW�
DX�PRPHQW�GH�O
ÜYLQFHPHQW�
GHV�OLJQHV�TXDQG�OH�FDFKH�
YHXW�UÜFXSÜUHU�XQH�FDVH�SRXU�
\�PHWWUH�XQH�QRXYHOOH�OLJQH�

2Q�FRPPHQFH�SDU�OLUH�
OD�OLJQH�HQ�PÜPRLUH�
DYDQW�G
ÜFULUH�OD�
YDOHXU�

2Q�ÜFULW�HQ�SDVVDQW
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0HVXUH�GH�OD�SHUIRUPDQFH�G
XQ�SURFHVVHXU

Ɣ /D�SHUIRUPDQFH�G
XQ�SURFHVVHXU�VH�PHVXUH�HQ�&\FOHV�3DU�,QVWUXFWLRQ������
&
HVW�Ç�GLUH�OH�QRPEUH�GH�F\FOHV�QÜFHVVDLUHV�Ç�O
H[ÜFXWLRQ�G
XQH�LQVWUXFWLRQ�

Ɣ 'DQV�XQ�V\VWÛPH�PÜPRLUH�SDUIDLW��OD�PÜPRLUH�UÜSRQG�WRXMRXUV�Ç�WRXV�OHV�
DFFÛV�HQ�OHFWXUH�HW�HQ�ÜFULWXUH�SRXU�OHV�LQVWUXFWLRQV�HW�OHV�GRQQÜHV�

Ɣ /H�����GDQV�XQ�V\VWÛPH�PÜPRLUH�SDUIDLW��QRXV�OH�QRPPRQV����»�

Ɣ /H�0,36���D�XQH�DUFKLWHFWXUH�Ç�H[ÜFXWLRQ�SLSHOLQÜH��
,O�HVW�FDSDEOH�GH�OLUH�XQH�QRXYHOOH�LQVWUXFWLRQ�Ç�FKDTXH�F\FOH�

Ɣ 3RXU�DXWDQW��OH����»�Q
HVW�SDV�ÜJDO�Ç���FDU�LO�\�D�GHV�GÜSHQGDQFHV�
HQWUH�OHV�LQVWUXFWLRQV�REOLJHDQW�Ç�LQWURGXLUH�GHV�EXOOHV�GDQV�OH�SLSHOLQH�
�XQH�EXOOH�HVW�XQ�F\FOH�RĚ�RQ�QH�OLW�SDV�XQH�QRXYHOOH�LQVWUXFWLRQ��

Ɣ /H����»�YD�GÜSHQGUH�GX�SURJUDPPH�HW�GHV�FDUDFWÜULVWLTXHV�GX�0,36�
�YRXV�YHUUH]�×D�HQ�70(���7\SLTXHPHQW�����»�Ó�¼�½

Ɣ /H�����UÜHO�YD�ÝWUH�DXJPHQWÜ�Ç�FDXVH�GHV�0,66�GH�FDFKH�TXL�JÛOH�OH�0,36�
䋻�����Ó����»�Ï�ǻ���
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�Ï�ǻ���
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&DOFXO�GX�&3,�UÜHO

Ɣ /
DXJPHQWDWLRQ�GX�&3,��ǻ�����HVW�GXH�Ç�GHX[�FKRVHV

�� /H�WDX[�GH�0,66�
F
HVW�Ç�GLUH�OH�SRXUFHQWDJH�GH�UHTXÝWH�G
DFFÛV�Ç�OD�PÜPRLUH�TXL�SURYRTXH�
XQ�0,66��SRXU�OHV�LQVWUXFWLRQV�HW�OHV�GRQQÜHV��
&H�WDX[�GÜSHQG�GH�OD�WDLOOH�GX�FDFKH�HW�GX�SURJUDPPH

7DX[BGHBPLVV� �

7\SLTXHPHQW� OH�WDX[BGHBPLVVBLQVWUXFWLRQ ������YRLUH�WUÛV������
OH�WDX[BGHBPLVVBGDWD� ����

�� /H�FRĜW�GX�0,66
&H�FRĜW�GÜSHQG�GH�O
DUFKLWHFWXUH��GX�EXV��GX�QRPEUH�GH�0,36��
GH�OD�WDLOOH�GHV�DXWUHV�QLYHDX[�GH�FDFKH��GH�OD�ORQJXHXU�GHV�OLJQHV��HWF�

7\SLTXHPHQW� FRĜW�GX�0,66� ����Ç�����F\FOHV��

Ɣ /
DXJPHQWDWLRQ�GX�&3,��ǻ�����HVW�VLPSOHPHQW�OH�SURGXLW�GX�WDX[�SDU�OH�FRĜW
ǻ����Ó��<PS?@HDNN�¥��JPO?PHDNN

��

QRPEUH�GH�UHTXÝWHV�DYHF�0,66
QRPEUH�GH�UHTXÝWHV�WRWDOHV

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

,QĲXHQFH�GHV�ÜFULWXUHV�VXU�OH�&3,

Ɣ (Q�SUHPLÛUH�DSSUR[LPDWLRQ��OHV�ÜFULWXUHV�Q
DMRXWHQW�ULHQ�DX������
Ç�FRQGLWLRQ�TXH�OHV�GHX[�FRQGLWLRQV�VXLYDQWHV�VRLHQW�UHPSOLHV��

�� /D�GXUÜH�PR\HQQH�HQWUH�GHX[�LQVWUXFWLRQV�G
ÜFULWXUHV�GDQV�OH�
SURJUDPPH�HVW�VXSÜULHXUH�Ç�OD�GXUÜH�G
XQH�ÜFULWXUH�HQ�PÜPRLUH

�� /H�WDPSRQ�G
ÜFULWXUH�FRQWLHQW�DVVH]�GH�FDVHV�SRXU�DEVRUEHU�OHV�
UDIDOHV�G
ÜFULWXUH

Ɣ 1RXV�VXSSRVRQV�TXH�FHV�FRQGLWLRQV�VRQW�UHPSOLHV�HW�TXH�OHV�ÜFULWXUHV�
QH�JÛOHQW�SDV�OH�0,36�
(Q�G
DXWUHV�WHUPHV��TXDQG�OH�0,36�H[ÜFXWH�XQH�LQVWUXFWLRQ�G
ÜFULWXUH�
HQ�PÜPRLUH��LO�\�D�WRXMRXUV�GH�OD�SODFH�GDQV�OH�WDPSRQ�GHV�ÜFULWXUHV

��
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,QĲXHQFH�GH�OD�WDLOOH�GHV�FDFKHV�VXU�OH�&3,

Ɣ 1RXV�DYRQV�YX�TXH�OH�&3,�GÜSHQG�GX�WDX[�GH�0,66�HW�GH�VRQ�FRĜW�
Ɣ 2Q�VXSSRVH��LFL��TXH�OHV�ÜFULWXUHV�Q
LQĲXHQFHQW�SDV�OH�ǻ�����

ż ����Ó����»�Ï�ǻ���
DIN

�Ï�ǻ���
?<O<

ż ǻ����Ó��<PS?@HDNN�¥��JPO?PHDNN

Ɣ /H�WDX[�GH�0,66�

ż GÜSHQG�GH�OD�WDLOOH�GX�FDFKH
䋻� SOXV�LO�HVW�JUDQG�SOXV�FH�WDX[�EDLVVH

ż GX�FRPSRUWHPHQW�GH�O
DSSOLFDWLRQ
䋻� SOXV�O
DSSOLFDWLRQ�H[SORLWH�OD�ORFDOLWÜ�VSDWLDOH�RX�WHPSRUHOOH��

SOXV�OH�WDX[�EDLVVH��/
LGÜDO��FH�VRQW�GHV�ERXFOHV�VXU�GHV�WDEOHDX[ő

&H�JUDSKH�UHSUÜVHQWH�OD�IRUPH�
GH�OD�FRXUEH�GX�&3,�HQ�IRQFWLRQ�
GH�OD�WDLOOH�GHV�FDFKHV�

/D�YUDLH�FRXUEH�GÜSHQG�GH�WRXV
OHV�FDFKHV�HW�GH�O
DSSOLFDWLRQ�
F
HVW�MXVWH�O
LGÜH�TXL�QRXV�LPSRUWH

��

WDLOOH�GHV�FDFKHV

&3,

&3,�

Ç�SDUWLU�G
XQH�FHUWDLQH�
WDLOOH�GH�FDFKH�OH�JDLQ�
VXU�OH�&3,�HVW�PLQLPH

�����PLVV

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

([HPSOH
2Q�FRQVLGqUH�XQ�FDFKH�GH�GRQQpHV�GH�SUHPLHU�QLYHDX�ZULWH�WKURXJK�j�FRUUHVSRQGDQFH�
GLUHFWH��G¶XQH�FDSDFLWp�WRWDOH�GH��.LR��/D�OLJQH�GH�FDFKH�D�XQH�ODUJHXU�GH����RFWHWV�
���PRWV�GH����ELWV���/HV�DGUHVVHV�VRQW�VXU����ELWV�

/H�EXW�GH�O
H[HUFLFH�HVW�G
DQDO\VHU�OH�UHPSOLVVDJH�GH�FH�FDFKH�GH�GRQQpHV�/���SXLV�G
HVWLPHU�
OH�QRPEUH�GH�F\FOHV�QpFHVVDLUHV�j�O
H[pFXWLRQ�G
XQ�SURJUDPPH��2Q�VXSSRVH�TXH�OH�FDFKH�GH�
GRQQpHV�HVW�LQLWLDOHPHQW�YLGH��2Q�FRQVLGqUH�OD�IRQFWLRQ�VXLYDQWH��

2Q�VXSSRVH�TXH�OH�WDEOHDX�;�HVW�j�O
DGUHVVH�
�[����������HW�TX
LO�HVW�SDVVp�j�OD�IRQFWLRQ�I�

�� 'RQQHU�OH�QRPEUH�GH�ELWV�GHV�FKDPSV�
RIIVHW��LQGH[�HW�pWLTXHWWH�G
XQH�DGUHVVH�

�� 'RQQHU��GDQV�O
RUGUH��OHV���SUHPLHUV�
pOpPHQWV�GH�;�OXV�SDU�OD�IRQFWLRQ�I�

�� 4XHOV�VRQW�OHV�pOpPHQWV�GH�;�TXL�SHXYHQW�
RFFXSHU�OHV�PRWV�GX�FDFKH�VXLYDQWV���
���²�PRW���GH�FDVH�G¶LQGH[�����
���²�PRW���GH�OD�FDVH�G¶LQGH[����

�� 5HSUpVHQWHU�OD�OHV��FDVH�V��YDOLGH�V��GX�FDFKH�DSUqV���LWpUDWLRQV����FDVH�FRQWLHQW���OLJQH���
HQ�SUpFLVDQW�OHV�LQGH[HV��VHXOHV���FDVHV�VRQW�UHSUpVHQWpHV���HW�HQ�PHWWDQW�GDQV�OHV�
SDUWLHV�©�0RW�[�ª�OHV�pOpPHQWV�GH�;�SUpVHQWV��S��H[���;>��@>�@��

��

DIO¾½O��¡À¼½¢¡Ã¢�

����

QJD?�A�DIO¾½O��¡½ÀÁ¢¡Ã¢ �£

������M@BDNO@M�DIO¾½O�D��E�

������AJM��E�Ó�Â��E�ÕÓ�»��E��Ó�¼ �£

����������AJM��D�Ó�»��D�Ô�½ÀÁ��D�ÏÓ�¼ �£

���������������¡D¢¡E¢�Ó��¡D¢¡E¢���½�

����������¤

������¤

�¤

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

�� 'RQQHU�OH�QRPEUH�GH�ELWV�GHV�FKDPSV�RIIVHW��LQGH[�HW�pWLTXHWWH�G
XQH�DGUHVVH

RIIVHW� ��
LQGH[ ��
WDJ ��

�� 'RQQHU��GDQV�O
RUGUH��OHV���SUHPLHUV�pOpPHQWV�GH�;�OXV�SDU�OD�IRQFWLRQ�I�

([HPSOH

��

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

�� 'RQQHU�OH�QRPEUH�GH�ELWV�GHV�FKDPSV�RIIVHW��LQGH[�HW�pWLTXHWWH�G
XQH�DGUHVVH

RIIVHW� ��ORJ������ ��
LQGH[ ��ORJ������������ ��
WDJ ������������ ���

�� 'RQQHU��GDQV�O
RUGUH��OHV���SUHPLHUV�pOpPHQWV�GH�;�OXV�SDU�OD�IRQFWLRQ�I�

([HPSOH

��



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

�� 'RQQHU�OH�QRPEUH�GH�ELWV�GHV�FKDPSV�RIIVHW��LQGH[�HW�pWLTXHWWH�G
XQH�DGUHVVH

RIIVHW� ��ORJ������ ��
LQGH[ ��ORJ������������ ��
WDJ ������������ ���

�� 'RQQHU��GDQV�O
RUGUH��OHV���SUHPLHUV�pOpPHQWV�GH�;�OXV�SDU�OD�IRQFWLRQ�I�

��>C<LP@�OJPM�?@�=JP>G@�JI�GDO�PI�HJO�?®PI@�IJPQ@GG@�GDBI@�

�¡»¢¡Â¢���¡¼¢¡Â¢���¡½¢¡Â¢

%<�I@�N@H=G@�K<N�JKODH<G�

([HPSOH

��

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

�� 4XHOV�VRQW�OHV�pOpPHQWV�GH�;�TXL�SHXYHQW�RFFXSHU�OHV�PRWV�GX�FDFKH�
VXLYDQWV���PRW���GH�FDVH�G¶LQGH[�����HW�PRW���GH�OD�FDVH�G¶LQGH[�����

([HPSOH

��

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

�� 4XHOV�VRQW�OHV�pOpPHQWV�GH�;�TXL�SHXYHQW�RFFXSHU�OHV�PRWV�GX�FDFKH�
VXLYDQWV���PRW���GH�FDVH�G¶LQGH[�����HW�PRW���GH�OD�FDVH�G¶LQGH[�����

�����@NO�V�G®<?M@NN@� »S¼»»¼»»»»

� »=»»»¼�»»»»�»»»»�»»»¼�»»»»�»»»»�»»»»�»»»»�

����I�QJDO�LP@���@NO�<GDBI`@�NPM�PI@�GDBI@��JAAN@O�ÓÓ�» 

����I�QJDO�LP@�G<�KM@HD_M@�GDBI@�?@���N@M<�M<IB`@�?<IN�G<�><N@�»�

����DI?@S�ÓÓ�» 

����<�KM@HD_M@�GDBI@�?@�><>C@�?P�O<=G@<P�>JIOD@IO��

�¡»¢¡»¢��¡»¢¡¼¢�«��¡»¢¡Â¢��]<�A<DO�Ã�HJON

����<�?@MID_M@�><N@�?@�><>C@�>JIOD@I?M<�?JI>��ND�>@OO@�GDBI@�@NO�GP@ 

�¡½ÀÀ¢¡»¢��¡½ÀÀ¢¡¼¢�«��¡½ÀÀ¢¡Â¢

����@�><>C@�I@�K@PO�K<N�>JIO@IDM�OJPO�G@�O<=G@<P��

���䋻�G<�><N@�?P�O<=G@<P��¡½ÀÁ¢¡»¢�N@M<�<PNND�M<IB`@�?<IN�G<�><N@�»�

���䋻� HJO�»�?@�><N@�»� ���¡»¢¡»¢�@O��¡½ÀÁ¢¡»¢

����� HJO�¾�?@�G<�><N@�¼Ä� ���¡¼Ä¢¡¾¢�@O��¡¼ÄÏ½ÀÁ¢¡¾¢

����

���

([HPSOH

��

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

([HPSOH

�� 5HSUpVHQWHU�OD�OHV��FDVH�V��YDOLGH�V��GX�FDFKH�DSUqV���LWpUDWLRQV����FDVH�FRQWLHQW���
OLJQH���HQ�SUpFLVDQW�OHV�LQGH[HV��VHXOHV���FDVHV�VRQW�UHSUpVHQWpHV���HW�HQ�PHWWDQW�GDQV�
OHV�SDUWLHV�©�0RW�[�ª�OHV�pOpPHQWV�GH�;�SUpVHQWV��S��H[���;>��@>�@��

��

�»�������

�¼�������

�½�������



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

([HPSOH

�� 5HSUpVHQWHU�OD�OHV��FDVH�V��YDOLGH�V��GX�FDFKH�DSUqV���LWpUDWLRQV����FDVH�FRQWLHQW���
OLJQH���HQ�SUpFLVDQW�OHV�LQGH[HV��VHXOHV���FDVHV�VRQW�UHSUpVHQWpHV���HW�HQ�PHWWDQW�GDQV�
OHV�SDUWLHV�©�0RW�[�ª�OHV�pOpPHQWV�GH�;�SUpVHQWV��S��H[���;>��@>�@��

��

�»����»S¼»»¼»»»»����

�¼�������

�½�������

�¡»¢¡Â¢
�½

�¡»¢¡Á¢ �¡»¢¡À¢ �¡»¢¡¿¢ �¡»¢¡¾¢ �¡»¢¡½¢�¡»¢¡¼¢ �¡»¢¡»¢

2Q�OLW�;>�@>�@�PDLV�OH�FDFKH�YD�FKHUFKHU�
OD�OLJQH�HQWLÛUH�FRQWHQDQW�FHWWH�GRQQÜH

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

([HPSOH

�� 5HSUpVHQWHU�OD�OHV��FDVH�V��YDOLGH�V��GX�FDFKH�DSUqV���LWpUDWLRQV����FDVH�FRQWLHQW���
OLJQH���HQ�SUpFLVDQW�OHV�LQGH[HV��VHXOHV���FDVHV�VRQW�UHSUpVHQWpHV���HW�HQ�PHWWDQW�GDQV�
OHV�SDUWLHV�©�0RW�[�ª�OHV�pOpPHQWV�GH�;�SUpVHQWV��S��H[���;>��@>�@��

��

�»����»S¼»»¼»»»»����

�¼����»S¼»»¼»»½»����

�½����»S¼»»¼»»¿»����

�¡»¢¡Â¢
�½

�¡¼¢¡Â¢
�½
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�½
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�¡¼¢¡À¢
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$UFKLWHFWXUH�/RJLFLHOOH�HW�0DWpULHOOH�GHV�2UGLQDWHXUV

([HPSOH

�� &DOFXOHU��HQ�OH�MXVWLILDQW��OH�QRPEUH�GH�PLVV�GH�GRQQpHV�UHQFRQWUpHV�ORUV�GH�O
H[pFXWLRQ�
GH�FHWWH�IRQFWLRQ�

�@�O<=G@<P�@NO�K<M>JPMP�¯V�G®@IQ@MN¯�H<DN�JI�I@�GDO�LP@�G<�HJDOD`

?P�O<=G@<P��DG�I®T�<�K<N�?@�>JGGDNDJI�?@�GDBI@N�?<IN�G@N�><N@N��

�G�T�<�PI�HDNN�K<M�GDBI@�䋻�½ÀÁ������

�D�JI�<Q<DO�GP�OJPN�G@�O<=G@<P�䋻�À¼½�¥�Ã������

�� 'RQQHU�OH�WDX[�GH�PLVV�VXU�OH�FDFKH�GH�GRQQpHV�SRXU�FHWWH�IRQFWLRQ�

½ÀÁ�¥�Ã�G@>OPM@N��Ó�½»¿Ã�

½ÀÁ�HDNN 䋻�O<PS�?@������Ó�½ÀÁ�½»¿Ã�Ó�¼½�ÀÎ

�� /D�FRPSLODWLRQ�GH�FH�FRGH�D�SURGXLW�XQH�ERXFOH�GH���LQVWUXFWLRQV�SRXU�OD�ERXFOH�LQWHUQH�
�TXL�PHW�GRQF���F\FOHV�j�V
H[pFXWHU�HQ�SUpVHQFH�G
XQ�V\VWqPH�PpPRLUH�SDUIDLW�
���»Ó¼���HW���HQ�SOXV�SRXU�OD�ERXFOH�H[WHUQH��2Q�QpJOLJH�O
HIIHW�GHV�PLVV�VXU�OH�FDFKH�
G
LQVWUXFWLRQV��6L�XQ�PLVV�GH�GRQQpHV�FR�WH����F\FOHV��FDOFXOHU�OH�QRPEUH�GH�F\FOHV�
WRWDO��SXLV�FDOFXOHU�OH�QRPEUH�PR\HQ�GH�F\FOHV�SDU�pOpPHQW�

�JH=M@�?@�>T>G@N�OJO<G�Ó�½ÀÁ�¥�Ã�¥�Ä�Ï�Ã�¥�¾�Ï�½ÀÁ�¥�¼Â�Ó�½½Ã»Ã

�G�T�<�½»¿Ã�`G`H@ION��

NJDO�PI@�HJT@II@�?@�½½Ã»Ã�½»¿Ã�Ó�¼¼�¼¿�>T>�`G`

��

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

([HPSOH

�� &DOFXOHU��HQ�OH�MXVWLILDQW��OH�QRPEUH�GH�PLVV�GH�GRQQpHV�UHQFRQWUpHV�ORUV�GH�O
H[pFXWLRQ�
GH�FHWWH�IRQFWLRQ�

�@�O<=G@<P�@NO�K<M>JPMP�¯V�G®@IQ@MN¯�H<DN�JI�I@�GDO�LP@�G<�HJDOD`

?P�O<=G@<P��DG�I®T�<�K<N�?@�>JGGDNDJI�?@�GDBI@N�?<IN�G@N�><N@N��

�G�T�<�PI�HDNN�K<M�GDBI@�䋻�½ÀÁ������

�D�JI�<Q<DO�GP�OJPN�G@�O<=G@<P�䋻�À¼½�¥�Ã������

�� 'RQQHU�OH�WDX[�GH�PLVV�VXU�OH�FDFKH�GH�GRQQpHV�SRXU�FHWWH�IRQFWLRQ�

½ÀÁ�¥�Ã�G@>OPM@N��Ó�½»¿Ã�

½ÀÁ�HDNN 䋻�O<PS�?@������Ó�½ÀÁ�½»¿Ã�Ó�¼½�ÀÎ

�� /D�FRPSLODWLRQ�GH�FH�FRGH�D�SURGXLW�XQH�ERXFOH�GH���LQVWUXFWLRQV�SRXU�OD�ERXFOH�LQWHUQH�
�TXL�PHW�GRQF���F\FOHV�j�V
H[pFXWHU�HQ�SUpVHQFH�G
XQ�V\VWqPH�PpPRLUH�SDUIDLW�
���»Ó¼���HW���HQ�SOXV�SRXU�OD�ERXFOH�H[WHUQH��2Q�QpJOLJH�O
HIIHW�GHV�PLVV�VXU�OH�FDFKH�
G
LQVWUXFWLRQV��6L�XQ�PLVV�GH�GRQQpHV�FR�WH����F\FOHV��FDOFXOHU�OH�QRPEUH�GH�F\FOHV�
WRWDO��SXLV�FDOFXOHU�OH�QRPEUH�PR\HQ�GH�F\FOHV�SDU�pOpPHQW�

�JH=M@�?@�>T>G@N�OJO<G�Ó�½ÀÁ�¥�Ã�¥�Ä�Ï�Ã�¥�¾�Ï�½ÀÁ�¥�¼Â�Ó�½½Ã»Ã

�G�T�<�½»¿Ã�`G`H@ION��

NJDO�PI@�HJT@II@�?@�½½Ã»Ã�½»¿Ã�Ó�¼¼�¼¿�>T>�`G`

��



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

([HPSOH

�� &DOFXOHU��HQ�OH�MXVWLILDQW��OH�QRPEUH�GH�PLVV�GH�GRQQpHV�UHQFRQWUpHV�ORUV�GH�O
H[pFXWLRQ�
GH�FHWWH�IRQFWLRQ�

�@�O<=G@<P�@NO�K<M>JPMP�¯V�G®@IQ@MN¯�H<DN�JI�I@�GDO�LP@�G<�HJDOD`

?P�O<=G@<P��DG�I®T�<�K<N�?@�>JGGDNDJI�?@�GDBI@N�?<IN�G@N�><N@N��

�G�T�<�PI�HDNN�K<M�GDBI@�䋻�½ÀÁ������

�D�JI�<Q<DO�GP�OJPN�G@�O<=G@<P�䋻�À¼½�¥�Ã������

�� 'RQQHU�OH�WDX[�GH�PLVV�VXU�OH�FDFKH�GH�GRQQpHV�SRXU�FHWWH�IRQFWLRQ�

½ÀÁ�¥�Ã�G@>OPM@N��Ó�½»¿Ã�

½ÀÁ�HDNN 䋻�O<PS�?@������Ó�½ÀÁ�½»¿Ã�Ó�¼½�ÀÎ

�� /D�FRPSLODWLRQ�GH�FH�FRGH�D�SURGXLW�XQH�ERXFOH�GH���LQVWUXFWLRQV�SRXU�OD�ERXFOH�LQWHUQH�
�TXL�PHW�GRQF���F\FOHV�j�V
H[pFXWHU�HQ�SUpVHQFH�G
XQ�V\VWqPH�PpPRLUH�SDUIDLW�
���»Ó¼���HW���HQ�SOXV�SRXU�OD�ERXFOH�H[WHUQH��2Q�QpJOLJH�O
HIIHW�GHV�PLVV�VXU�OH�FDFKH�
G
LQVWUXFWLRQV��6L�XQ�PLVV�GH�GRQQpHV�FR�WH����F\FOHV��FDOFXOHU�OH�QRPEUH�GH�F\FOHV�
WRWDO��SXLV�FDOFXOHU�OH�QRPEUH�PR\HQ�GH�F\FOHV�SDU�pOpPHQW�

��

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

([HPSOH

�� &DOFXOHU��HQ�OH�MXVWLILDQW��OH�QRPEUH�GH�PLVV�GH�GRQQpHV�UHQFRQWUpHV�ORUV�GH�O
H[pFXWLRQ�
GH�FHWWH�IRQFWLRQ�

�@�O<=G@<P�@NO�K<M>JPMP�¯V�G®@IQ@MN¯�H<DN�JI�I@�GDO�LP@�G<�HJDOD`

?P�O<=G@<P��DG�I®T�<�K<N�?@�>JGGDNDJI�?@�GDBI@N�?<IN�G@N�><N@N��

�G�T�<�PI�HDNN�K<M�GDBI@�䋻�½ÀÁ������

�D�JI�<Q<DO�GP�OJPN�G@�O<=G@<P�䋻�À¼½�¥�Ã������

�� 'RQQHU�OH�WDX[�GH�PLVV�VXU�OH�FDFKH�GH�GRQQpHV�SRXU�FHWWH�IRQFWLRQ�

½ÀÁ�¥�Ã�G@>OPM@N��Ó�½»¿Ã�

½ÀÁ�HDNN 䋻�O<PS�?@������Ó�½ÀÁ�½»¿Ã�Ó�¼½�ÀÎ

�� /D�FRPSLODWLRQ�GH�FH�FRGH�D�SURGXLW�XQH�ERXFOH�GH���LQVWUXFWLRQV�SRXU�OD�ERXFOH�LQWHUQH�
�TXL�PHW�GRQF���F\FOHV�j�V
H[pFXWHU�HQ�SUpVHQFH�G
XQ�V\VWqPH�PpPRLUH�SDUIDLW�
���»Ó¼���HW���HQ�SOXV�SRXU�OD�ERXFOH�H[WHUQH��2Q�QpJOLJH�O
HIIHW�GHV�PLVV�VXU�OH�FDFKH�
G
LQVWUXFWLRQV��6L�XQ�PLVV�GH�GRQQpHV�FR�WH����F\FOHV��FDOFXOHU�OH�QRPEUH�GH�F\FOHV�
WRWDO��SXLV�FDOFXOHU�OH�QRPEUH�PR\HQ�GH�F\FOHV�SDU�pOpPHQW�

�JH=M@�?@�>T>G@N�OJO<G�Ó�½ÀÁ�¥�Ã�¥�Ä�Ï�Ã�¥�¾�Ï�½ÀÁ�¥�¼Â�Ó�½½Ã»Ã

�G�T�<�½»¿Ã�`G`H@ION��

NJDO�PI@�HJT@II@�?@�½½Ã»Ã�½»¿Ã�Ó�¼¼�¼¿�>T>�`G`

��

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

3UREOÛPH�GH�FRKÜUHQFH

'pILQLWLRQ�GH�OD�&RKpUHQFH�
'HX[�FKRVHV��LGpHV��RQGHV��REMHWV��VRQW�FRKpUHQWHV��
VL�HOOHV�pYROXHQW�H[DFWHPHQW�GH�OD�PrPH�PDQLqUH��

(Q�LQIRUPDWLTXH��ZLNLSpGLD��
/D�FRKpUHQFH�HVW�OD�FDSDFLWp�SRXU�XQ�V\VWqPH�j�UHIOpWHU�VXU�OD�FRSLH�G
XQH�
GRQQpH�OHV�PRGLILFDWLRQV�LQWHUYHQXHV�VXU�G
DXWUH�FRSLHV�GH�FHWWH�GRQQpH�

3RXU�OHV�FDFKHV�
Ɣ /HV�FDFKHV�FRQWLHQQHQW�GHV�FRSLHV�GH�OLJQHV�GH�FDFKH��
Ɣ 6
LO�\�D�SOXVLHXUV�F°XUV�0,36�GDQV�XQ�SURFHVVHXU�FKDFXQ�D�VHV�FDFKHV�
Ɣ 8QH�PrPH�OLJQH�GH�FDFKH�SHXW�DORUV�rWUH�FRSLpHV�GDQV�SOXVLHXUV�FDFKHV�
Ɣ 6L�O
XQ�GHV�0,36�PRGLILH�VD�FRSLH��DORUV�LO�\�D�XQH�SHUWH�GH�FRKpUHQFH�

HQWUH�OHV�FRSLHV�GH�OD�OLJQH�GH�FDFKH��
Ɣ 6L�ULHQ�Q
HVW�IDLW��FHUWDLQV�FDFKH�SHXYHQW�FRQWHQLU�GHV�FRSLHV�DQFLHQQHV�

GH�OLJQH�GH�FDFKH��

��

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

6ROXWLRQ�GH�SULQFLSH�ORJLFLHOOH

'DQV�OH�FDV�G
XQH�VROXWLRQ�ORJLFLHOOH��F
HVW�OH�SURJUDPPH�TXL�FRQQDîW�OHV�GRQQÜHV�
SDUWDJÜHV�HQWUH�SOXVLHXUV�FRHXUV�HW�TXL�ÜYLWH�OHV�VLWXDWLRQV�SUREOÜPDWLTXHV

Ɣ /HV�SUREOÛPHV�GH�FRKÜUHQFH�Q
DUULYHQW�TXH�VL�XQH�OLJQH�HVW�FRSLÜH�GDQV�
SOXVLHXUV�FDFKHV�RX�VL�XQH�GRQQÜH�FKDQJH�HQ�PÜPRLUH�WRXWH�VHXOH��VL�F
HVW�
XQ�SÜULSKÜULTXH�TXL�HVW�UHVSRQVDEOH�GH�FH�FKDQJHPHQW��

Ɣ /H�SURJUDPPH�FRQQDîW�OHV�OLJQHV�TXL�VRQW�WRXFKÜHV�SDU�FH�SUREOÛPH�HW�LO�SHXW�
GÜFLGHU�GH�OXL�PÝPH�GH�UHWLUHU�FHV�OLJQHV�GH�VRQ�FDFKH�
䋻�LO�GHPDQGH�OH�ĲXVK�WRWDO�RX�SDUWLHO��

&
HVW�FH�TXH�QRXV�XWLOLVHURQV�VXU�QRWUH�SODWHIRUPH�
,O�IDXGUD�GHPDQGHU�DX�V\VWÛPH�*,(7�GH��ĲXVKHU��OH�FDFKH�'$7$

��



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

6ROXWLRQ�GH�SULQFLSH�PDWÜULHOOH

&H�VRQW�OHV�FDFKHV�HX[�PÝPH�TXL��GÜWHFWHQW�OHV�
LQFRKÜUHQFHV�GXHV�DX[�FRSLHV�PXOWLSOHV�

+\SRWKÛVH��F
HVW�XQ�FDFKH�/��:ULWH�7KURXJK

Ɣ VQRRSLQJ�EDVHG��(VSLRQQDJH��
ż 7RXWHV�OHV�ÜFULWXUHV�VRQW�HQYR\ÜHV�VXU�OH�EXV�YHUV�

OD�PÜPRLUH�
ż /HV�FDFKHV�/��SHXYHQW�VQRRSHU��HVSLRQQHU���OH�

EXV�HW�V
LOV�YRLHQW�GHV�ÜFULWXUHV�GDQV�GHV�OLJQHV�
GRQW�LOV�RQW�XQH�FRSLH��LO�OD�PHWWH�Ç�MRXU��ĲÛFKH�EOHXH�

Ɣ GLUHFWRU\�EDVHG��EDVÜ�VXU�XQ�UÜSHUWRLUH�GHV�FRSLHV�
ż &
HVW�FDFKH�/��GRQQH�OHV�FRSLHV�GH�OLJQHV�DX[�

FDFKHV�/���,O�SHXW�VH�VRXYHQLU�SRXU�FKDTXH�OLJQH�
GDQV�TXHO�FDFKH�/���HOOH�HVW�FRSLÜH�

ż &
HVW�OXL�TXL�HVW�UHVSRQVDEOH�GHV�PLVHV�Ç�MRXU�
ż &
HVW�SOXV�ORQJ�HW�LO�\�D�XQH�SHUWH�WHPSRUDLUH�GH�

FRKÜUHQFH��PDLV�FHOD�Q
REOLJH�SDV�OHV�FDFKHV�/��
GH�IDLUH�GH�O
HVSLRQQDJH��SDUIRLV�F
HVW�LPSRVVLEOH�

��

0,36��

3&����������5,

%86�V\VWqPH

0,36����

3&����������5,

$UELWUH

5(4
*17

5(4
*17

FRQWU{OHXU

5$0�H[WHUQH

PpPRLUH

�FDFKH�/� �FDFKH�/�

�FDFKH�/�

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

(Q�UÜVXPÜ��QRXV�DYRQV�YX��

Ɣ 8Q�UDSSHO�GH�OD�GLĳÜUHQFH�HQWUH�OLJQH�GH�FDFKH�HW�FDVH�GH�FDFKH
Ɣ 8Q�UDSSHO�GH�OD�IRQFWLRQ�GX�UÜSHUWRLUH�GH�FDFKH
Ɣ 8Q�UDSSHO�GX�VFKÜPD�G
XQ�FDFKH�Ç�FRUUHVSRQGDQFH�GLUHFWH
Ɣ /
DOJRULWKPH�GH�FRPSRUWHPHQW�GX�FDFKH�HQ�ÜFULWXUH�HW�HQ�OHFWXUH
Ɣ 3RXUTXRL�RQ�SHXW�QH�VWRFNHU�TXH�OH�WDJ�GDQV�OH�UÜSHUWRLUH
Ɣ &H�TX
HVW�XQ�ÜYLQFHPHQW�GH�OLJQH�GDQV�XQ�FDFKH
Ɣ /D�GLĳÜUHQFH�GH�SULQFLSH�HQWUH�FDFKHV�:ULWH�7KURXJK�HW�:ULWH�%DFN
Ɣ /D�GÜıQLWLRQ�GH�OD�SHUIRUPDQFH�G
XQ�SURFHVVHXU��YLWHVVH�
Ɣ /
LQĲXHQFH�GH�OD�WDLOOH�GHV�FDFKHV�VXU�OD�SHUIRUPDQFH
Ɣ 4XH�OHV�ÜFULWXUHV�HQ�PÜPRLUH�SHXYHQW�QH�SDV�LQĲXHQFHU�OD�SHUIRUPDQFH
Ɣ /D�GÜıQLWLRQ�GH�OD�FRKÜUHQFH�GH�FDFKH
Ɣ /HV�SULQFLSHV�GH�VROXWLRQV�SRXU�SHUPHWWUH�OD�FRKÜUHQFH
Ɣ 8Q�H[HPSOH�G
H[HUFLFH�VXU�OHV�FDFKHV

��

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

3URFKDLQH�VÜDQFH���SORQJÜH�DX�FċXU�GX�*,(7�

DUFKLWHFWXUH�
ORJLFLHOOH

$SSOLFDWLRQ�V�

*,(7

VFKHGXOHU

�LVU���GULYHU���UHVHW����FSX
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