
6RXUFH � &25$(�2FFLWDQLH

�� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV
ILOLqUHV

�� )UDJLOLWp pFRQRPLTXH GHV H[SORLWDWLRQV

�� 3URGXFWLYLWp OLPLWpH SDU OHV FRQGLWLRQV ORFDOHV

�� 5HYHQX PR\HQ LQIpULHXU DX QLYHDX QDWLRQDO

�� ([SORLWDWLRQV GpSHQGDQWHV GHV DLGHV

�� (QGHWWHPHQW

�� &R�WV G¶DGDSWDWLRQ DX FKDQJHPHQW FOLPDWLTXH 	

WUDQVLWLRQV DJURpFRORJLTXHV

�� ,QVWDELOLWp GHV UpFROWHV HW GHV PDUFKpV

�� ,QIODWLRQ HW FR�WV GHV LQWUDQWV IUDJLOLVDQW OD UHQWDELOLWp

�� ,QpJDOLWpV HW GpVpTXLOLEUHV DX VHLQ GHV ILOLqUHV

��� )RUWHV GLVSDULWpV GH UHYHQX HQWUH ILOLqUHV

��� 'LVSDULWpV GH QLYHDX GH YLH HQ IRQFWLRQ GH OD WDLOOH

GHV H[SORLWDWLRQV

��� 5pSDUWLWLRQ GpVpTXLOLEUpH GH OD YDOHXU DMRXWpH DX VHLQ

GHV ILOLqUHV �DPRQW�DYDO�

��� &RPSpWLWLYLWp HW SRVLWLRQQHPHQW GHV ILOLqUHV

��� &RPSpWLWLYLWp IDFH j OD FRQFXUUHQFH LQWHUQDWLRQDOH

��� &UpDWLRQ GH YDOHXU GDQV OHV ILOLqUHV DJURDOLPHQWDLUHV

j WUDYHUV OHV GpPDUFKHV TXDOLWp HW G¶RULJLQH �6,42� j

UHQIRUFHU

��� $GpTXDWLRQ RIIUH�GHPDQGH LQFHUWDLQH

��� %DLVVH GHV HPSORLV GH SURGXFWLRQ 	 WUDQVIRUPDWLRQ

��� 'LIILFXOWpV GH UHSULVH GHV H[SORLWDWLRQV HW GpSULVH

DJULFROH

��� &RQFHQWUDWLRQ GH FHUWDLQHV ILOLqUHV GH WUDQVIRUPDWLRQ

HW IHUPHWXUHV GH FHUWDLQHV XQLWpV UpJLRQDOHV

��� 'LIILFXOWp j FRRUGRQQHU OHV DFWHXUV GHV ILOLqUHV�

PDOJUp OHV RXWLOV H[LVWDQWV FRPPH GHV FDGUHV

UpJOHPHQWDLUHV� OHV SODQV UpJLRQDX[� GHV

VXEYHQWLRQV� ���

��� 'LIILFXOWp j RUJDQLVHU OH SDUWDJH GH PDWpULHO �S�H�

&80$�

$JULFXOWXUH )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH � $XWUHV WKqPHV UDWWDFKpV

ǳ ��7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV H[SORLWDWLRQV HW
UHFRQQDLVVDQFH GX PpWLHU

ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV� YLWLFXOWXUH�
PDUDvFKDJH� DUERULFXOWXUH�

ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJH
ǳ �� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GX WHUULWRLUH
ǳ ��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
ǳ ��� 5LVTXHV HW UpVLOLHQFH WHUULWRULDOH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� 7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV
H[SORLWDWLRQV HW UHFRQQDLVVDQFH GX PpWLHU

�� 3URIHVVLRQ HQ GpFOLQ � GLPLQXWLRQ GX QRPEUH GH
IHUPHV HW GX QRPEUH G¶DJULFXOWHXU�WULFH�V�
YLHLOOLVVHPHQW GH OD SRSXODWLRQ DJULFROH HW WDX[ GH
UHPSODFHPHQW LQVXIILVDQW DYHF GHV GLVSDULWpV VHORQ
OHV ILOLqUHV HW GpSDUWHPHQWV

�� 3UpFDULWp DJULFROH � IDLEOHV UHYHQXV HQ 2FFLWDQLH�
UHYHQXV DJULFROHV LQFHUWDLQV� IRUWH KpWpURJpQpLWp GHV
VLWXDWLRQV GH UHYHQX HQWUH H[SORLWDWLRQV� pFDUWV
PDUTXpV HQWUH ILOLqUHV

�� 3pQLELOLWp GX WUDYDLO DJULFROH � SK\VLTXH �HIIRUWV
UpSpWpV� SRVWXUHV� LQWHPSpULHV� SURGXLWV FKLPLTXHV��
RUJDQLVDWLRQQHO�pFRQRPLTXH �PXOWL�DWHOLHUV�
ORJLVWLTXH� WUpVRUHULH� DGPLQLVWUDWLI� QRUPHV HW
FHUWLILFDWLRQV�� SV\FKLTXH �FKDUJH PHQWDOH� LVROHPHQW�
GLIILFXOWp GH FRQFLOLDWLRQ YLH SHUVRQQHOOH �
SURIHVVLRQQHOOH�

�� 0DQTXH GH UHFRQQDLVVDQFH VRFLDOH GHV PpWLHUV
DJULFROHV ± GLIILFXOWp j FRPPXQLTXHU VXU OD UpDOLWp

�� 0DQTXH GH YLVLELOLWp GX WUDYDLO GHV IHPPHV

�� )DLEOH DWWUDFWLYLWp GHV PpWLHUV DJULFROHV

�� %HVRLQ GH UHQIRUFHU OHV SROLWLTXHV G¶DLGH SRXU OHV
QRXYHDX[ DJULFXOWHXU�WULFH�V �'RWDWLRQ -HXQHV
$JULFXOWHXUV� DLGHV HXURSpHQQHV )($'(5� 5HYHQX
(FRORJLTXH -HXQHV�

�� )UHLQV j O¶LQVWDOODWLRQ � PDQTXH GH YLVLELOLWp VXU OHV
UHSULVHV SRVVLEOHV� GpFDODJH H[LVWDQW YV� SURMHWV� FR�W
GH UHSULVH WURS pOHYp� SULPH j O¶H[WHQVLRQ SDU
YRLVLQDJH�«

�� 3UREOpPDWLTXHV OLpHV j O¶pPHUJHQFH G¶XQH DJULFXOWXUH
GH ILUPHV

��� (IIHWV DPELYDOHQWV GH OD PpFDQLVDWLRQ HW GHV
WHFKQRORJLHV � UpGXFWLRQ GH FHUWDLQHV SpQLELOLWpV �H[ �
FKDUJHV GH WUDYDLO UpGXLWHV� PDLV pPHUJHQFH GH
QRXYHOOHV �H[ � GpSHQGDQFH QXPpULTXH� FRPSOH[LWp
WHFKQLTXH� FR�WV VXSSOpPHQWDLUHV SRWHQWLHOV�

$JULFXOWXUH )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH � $XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV� YLWLFXOWXUH�

PDUDvFKDJH� DUERULFXOWXUH�
ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ
ǳ ��� )RQFLHU HW DPpQDJHPHQW GX WHUULWRLUH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� 3URGXFWLRQV YpJpWDOHV
*UDQGHV FXOWXUHV� YLWLFXOWXUH� DUERULFXOWXUH� PDUDvFKDJH HW

KRUWLFXOWXUH

�� 9XOQpUDELOLWp FOLPDWLTXH � LQWHQVLILFDWLRQ GHV DOpDV
�H[ � pSLVRGHV GH JHO� VpFKHUHVVH� JUrOH����� DIIHFWDQW
OHV UHQGHPHQWV HW OD TXDOLWp GHV UpFROWHV

�� ,PSDVVHV WHFKQLTXHV IDFH j FHUWDLQV UDYDJHXUV HW
PDODGLHV �H[ � PRXFKH GHV IUXLWV� DOWLVHV VXU FRO]D�
HWF��

�� $FFqV HW XVDJHV GH YDULpWpV DPpOLRUpHV RX
DQFLHQQHV

�� $FFqV j O¶HDX VRXV WHQVLRQ � FRQWUDLQWHV FOLPDWLTXHV
HW WHUULWRULDOHV

�� 'pSHQGDQFH DX[ LQWUDQWV SRXU VpFXULVHU FHUWDLQHV
SURGXFWLRQV �HQJUDLV PLQpUDX[� SURGXLWV
SK\WRVDQLWDLUHV� LUULJDWLRQ���

�� 3UREOqPHV GH SROOXWLRQV GLIIXVHV HW GpJUDGDWLRQ GH OD
TXDOLWp GHV VROV� GH O¶HDX HW GH O¶DLU�

�� 5{OH GHV SUDWLTXHV DJULFROHV �DJURpFRORJLH�
DJULFXOWXUH UpJpQpUDWULFH«� GDQV OD IL[DWLRQ GX
FDUERQH�

�� &ULVHV HW YRODWLOLWp pFRQRPLTXHV � GpVpTXLOLEUH
RIIUH�GHPDQGH �H[ � YLJQH�� FRQFXUUHQFH
LQWHUQDWLRQDOH� PDUFKpV LQVWDEOHV� FKDUJHV
RSpUDWLRQQHOOHV pOHYpHV

�� 5HQRXYHOOHPHQW GHV JpQpUDWLRQV LQVXIILVDQW �
YLHLOOLVVHPHQW GHV DJULFXOWHXUV HW GLIILFXOWpV
G¶LQVWDOODWLRQ�

��� 'LIILFXOWpV GH UHFUXWHPHQW GHV VDLVRQQLHUV SRXU OHV
SURGXFWLRQV D\DQW GH IRUWV EHVRLQV HQ PDLQ G¶°XYUH

��� )UDJLOLWpV VWUXFWXUHOOHV GHV H[SORLWDWLRQV �
YXOQpUDELOLWpV SURSUHV j FKDTXH ILOLqUH 	 PRGqOH
G¶H[SORLWDWLRQ

��� )LOLqUHV ELR HQ SURJUHVVLRQ PDLV HQFRUH YXOQpUDEOHV
��� +pWpURJpQpLWp GHV UpFROWHV � LQWHUDQQXHOOH�

JpRJUDSKLTXH HW VHORQ OD SURGXFWLRQ
��� 0DQTXH GH FRQVROLGDWLRQ GHV PHVXUHV G¶DLGHV GHV

DFWHXUV SXEOLFV
��� )UHLQV VWUXFWXUHOV j O¶DGDSWDWLRQ �WHPSV� PR\HQV

ILQDQFLHUV 	 KXPDLQV� VWUDWpJLHV QRQ JpQpUDOLVDEOHV�
��� )UDJLOLVDWLRQ GHV ILOLqUHV ORFDOHV OLpH j XQH EDLVVH GH

FHUWDLQHV SURGXFWLRQV�

$JULFXOWXUH )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDYDLO DJULFROH� HPSORL HW UHQRXYHOOHPHQW GHV

H[SORLWDWLRQV� HW UHFRQQDLVVDQFH GX PpWLHU DJULFROH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ
ǳ ��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� 3URGXFWLRQV DQLPDOHV 	 V\VWqPHV
G¶pOHYDJHV

�� &KDQJHPHQWV FOLPDWLTXHV DIIHFWDQW OH ELHQ�rWUH
DQLPDO HW OD GLVSRQLELOLWp HW TXDOLWp GHV UHVVRXUFHV
DOLPHQWDLUHV

�� 3UpYHQWLRQ GHV PDODGLHV LQIHFWLHXVHV DQLPDOHV
PDODGLHV HW JHVWLRQ GH O¶DQWLELRUpVLVWDQFH

�� 'LIILFXOWpV GDQV OH VXLYL pSLGpPLRORJLTXH
�� *HVWLRQ GHV FULVHV VDQLWDLUHV �VXLYL

pSLGpPLRORJLTXH���� HW PLVH HQ SODFH GH FHUWDLQHV
PHVXUHV FRQWHVWpHV �H[ � DEDWWDJHV LQWpJUDO�

�� 6WUHVV HW LPSDFWV GH OD SUpGDWLRQ �RXUV� ORXS�
YDXWRXUV� HWF�� VXU OHV WURXSHDX[

�� &RQGLWLRQV GH WUDYDLO GLIILFLOHV �SpQLELOLWp� DVWUHLQWH�
HW PDQTXH GH UHFRQQDLVVDQFH VRFLDOH GHV
pOHYHXUV

�� &RQWURYHUVHV VXU OHV GHQVLWpV G¶pOHYDJH HW OD
FRQVRPPDWLRQ GH SURGXLWV DQLPDX[ TXL
FRQWULEXHQW DX[ pPLVVLRQV GH JD] j HIIHW GH VHUUH
HW DX[ ULVTXHV GH SROOXWLRQV

�� 'LIILFXOWpV j VpFXULVHU OHV DSSURYLVLRQQHPHQWV
�DOLPHQWV� LQWUDQWV� HW PDLQWHQLU OHV RXWLOV
G¶DEDWWDJH HW WUDQVIRUPDWLRQ FOp SRXU OHV ILOLqUHV
ORFDOHV

�� %DLVVH GHV H[SORLWDWLRQV GH SRO\FXOWXUH�pOHYDJH HQ
2FFLWDQLH � 5HPSODFHPHQW SDU GHV JUDQGHV
FXOWXUHV

��� (QMHX G¶DXWRQRPLH UpJLRQDOH GH O¶HQVHPEOH GHV
ILOLqUHV �H[SRUWDWLRQ GHV FpUpDOHV HW ROpDJLQHX[�
DOLPHQWDWLRQ GHV ILOLqUHV G¶pOHYDJHV� ����

$JULFXOWXUH )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDYDLO DJULFROH� HPSORL HW UHQRXYHOOHPHQW GHV

H[SORLWDWLRQV� HW UHFRQQDLVVDQFH GX PpWLHU DJULFROH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ
ǳ ��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
ǳ ��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH�

HQYLURQQHPHQWDOH �VDQWp JOREDOH�

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� 7UDQVLWLRQV GHV V\VWqPHV GH SURGXFWLRQ
DJULFROH ± DJURpFRORJLH

�� 'pILV VWUXFWXUHOV HW RUJDQLVDWLRQQHOV � GLYHUVLWp GHV
V\VWqPHV� GLIILFXOWp G¶XQH DSSURFKH V\VWpPLTXH�
FRRSpUDWLRQ GH O¶HQVHPEOH GHV ILOLqUHV �GH O¶DPRQW j
O¶DYDO�� FRQWUDLQWHV DJURQRPLTXHV

�� 9XOQpUDELOLWpV pFRQRPLTXHV HW FOLPDWLTXHV GHV
GLYHUV V\VWqPHV HW SURGXFWLRQV �VHORQ WDLOOH HW
ILOLqUHV�� DYHF GHV LPSDFWV YDULpV VXU
O¶HQYLURQQHPHQW

�� 'LYHUVLWp GH PRGHV G¶DGDSWDWLRQ GHV SUDWLTXHV HW
GHV PRGqOHV DJULFROHV �SURGXLUH SRXU OD
VRXYHUDLQHWp� DJURpFRORJLH� GLYHUVLILFDWLRQ�
DJULFXOWXUH ELRORJLTXH� DJULFXOWXUH XUEDLQH�
DJULWRXULVPH�

�� )UHLQV DX GpYHORSSHPHQW GHV GLIIpUHQWV V\VWqPHV
DJURpFRORJLTXHV � PDQTXH G¶LQIUDVWUXFWXUHV
DGDSWpHV� FR�WV G¶LQYHVWLVVHPHQWV� ULVTXH

pFRQRPLTXH� YHUURXV WHFKQLTXHV� PDLQ G¶°XYUH
LQVXIILVDQWH� FRPSOH[LWp DGPLQLVWUDWLYH� H[LJHQFHV
GHV VWDQGDUGV GX PDUFKp GLIILFLOH j DWWHLQGUH� WHPSV
GH WUDYDLO DGGLWLRQQHO �H[ �DJULWRXULVPH�� FRQWUDLQWHV
VRFLDOHV RX G¶LPDJH� VRXWLHQ GHV SROLWLTXHV
SXEOLTXHV LQVXIILVDQW RX GpFRQQHFWp

�� ,QMRQFWLRQV FRQWUDGLFWRLUHV UHVVHQWLHV SDU OH PRQGH
DJULFROH � HQWUH UHQWDELOLWp pFRQRPLTXH� WUDQVLWLRQ
pFRORJLTXH� HW VREULpWp

�� 'pFRQQH[LRQ SHUoXH HQWUH OHV SROLWLTXHV DJULFROHV
QDWLRQDOHV HW HXURSpHQQHV HW OHV UpDOLWpV ORFDOHV GHV
WHUULWRLUHV

�� 5LVTXH G¶H[FOXVLRQ VRFLDOH SRXU OHV
FRQVRPPDWHXUV � PDQTXH G¶DFFHVVLELOLWp
pFRQRPLTXH HW�RX JpRJUDSKLTXH DX[ SURGXLWV GH
TXDOLWp

�� 'LYHUVLILFDWLRQ QRQ DOLPHQWDLUH� DJURFDUEXUDQWV

�� 'pILV GH O¶DJULFXOWXUH ELRORJLTXH � UHQWDELOLWp
PHQDFpH� GpVpTXLOLEUH RIIUH�GHPDQGH� YRODWLOLWp GHV
PDUFKpV� GpFRQYHUVLRQV� LQVWDELOLWp GHV DLGHV
SXEOLTXHV� FRQFXUUHQFH DYHF OHV SURGXLWV ORFDX[

$JULFXOWXUH )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV H[SORLWDWLRQV�

HW UHFRQQDLVVDQFH GX PpWLHU
ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV�

YLWLFXOWXUH� PDUDvFKDJH� DUERULFXOWXUH�
ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJHV
ǳ �� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH

O¶DOLPHQWDWLRQ
ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH
ǳ ��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GX WHUULWRLUH
ǳ ��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
ǳ ��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH�

HQYLURQQHPHQWDOH �VDQWp JOREDOH�

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV

�� 5{OH VWUXFWXUDQW GH OD WUDQVIRUPDWLRQ DJURDOLPHQWDLUH
SRXU O¶pFRQRPLH UpJLRQDOH� DX VHLQ GHV YLOOHV
PR\HQQHV HW GHV ]RQHV UXUDOHV

�� %DLVVH GHV PpWLHUV GH O¶DJURDOLPHQWDLUH OH ORQJ GHV
ILOLqUHV �SURGXFWLRQ� WUDQVIRUPDWLRQ� GLVWULEXWLRQ� �
FRQGLWLRQV GH WUDYDLO GLIILFLOHV HW IDLEOH DWWUDFWLYLWp

�� )UDJLOLWpV HW SHUWHV GH FRPSpWLWLYLWp pFRQRPLTXHV GH
FHUWDLQHV ILOLqUHV

�� )LOLqUHV ORFDOHV GLFWpHV SDU OHV PDUFKpV QDWLRQDX[ HW
LQWHUQDWLRQDX[ �SROLWLTXHV SXEOLTXHV� FRQFXUUHQFH�
WDULIV GRXDQLHUV�

�� 5{OH FUXFLDO GHV FRRSpUDWLYHV HW GH OHXUV FOLHQWV�
�� 'pORFDOLVDWLRQ LPSRUWDQWH GH O¶DOLPHQWDWLRQ IDYRULVpH

SDU O¶DOORQJHPHQW GHV ILOLqUHV HW OD PRQGLDOLVDWLRQ�
H[SRUWDWLRQ GH OD SURGXFWLRQ WHUULWRULDOH HW LPSRUWDWLRQ
GHV SURGXLWV FRQVRPPpHV

�� 'pSHQGDQFH HW EHVRLQV pQHUJpWLTXHV LPSRUWDQWV

�� 'LYHUVLWp GHV ILOLqUHV DJURDOLPHQWDLUHV LPSOLTXDQW XQH
FRRUGLQDWLRQ FRPSOH[H GH O¶HQVHPEOH GHV DFWHXUV GH
O¶DPRQW j O¶DYDO GHV V\VWqPHV DOLPHQWDLUHV

�� )UDJLOLWp GHV pTXLSHPHQWV ORJLVWLTXHV �VWRFNDJH�
WUDQVIRUPDWLRQ� GLVWULEXWLRQ� � FR�WV ORJLVWLTXHV�
DFFHVVLELOLWp LQpJDOH � LPSDFWV FDUERQH DVVRFLpV

��� $PRUWLVVHPHQWV SDUIRLV GLIILFLOHV GH FHUWDLQV
LQYHVWLVVHPHQWV GDQV GHV XQLWpV GH FROOHFWH�
WUDQVIRUPDWLRQ HW�RX VWRFNDJH DOLPHQWDLUHV

��� 5HFRXUV DX[ FLUFXLWV�FRXUWV �YHQWH GLUHFWH j OD IHUPH�
PDJDVLQV GH SURGXFWHXUV� $0$3� VXSpULHXU DX
QLYHDX QDWLRQDO� PDLV IUHLQp SDU XQ PDQTXH
G¶DFFHVVLELOLWp HW GH YLVLELOLWp IDFH j OD JUDQGH
GLVWULEXWLRQ

��� )DLEOH DUWLFXODWLRQ LQWUD HW LQWHU�WHUULWRULDOH GHV
GLIIpUHQWHV LQLWLDWLYHV HW GpPDUFKHV ORFDOHV �

��� IDLEOH FRKpUHQFH GHV SURMHWV DOLPHQWDLUHV
WHUULWRULDOLVpV �3$7� DYHF OHV SROLWLTXHV SXEOLTXHV
UpJLRQDOHV HW QDWLRQDOHV

��� 'LIILFXOWpV GH YDORULVDWLRQ GH O¶RIIUH UpJLRQDOH GDQV OD
JUDQGH GLVWULEXWLRQ

$OLPHQWDWLRQ )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV H[SORLWDWLRQV HW

UHFRQQDLVVDQFH GX PpWLHU
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV GH SURGXFWLRQ DJULFROHV
ǳ �� $FFqV j XQH DOLPHQWDWLRQ GH TXDOLWp HW MXVWLFH

DOLPHQWDLUH
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� $FFqV j XQH DOLPHQWDWLRQ GH TXDOLWp HW
MXVWLFH DOLPHQWDLUH

�� 'LVSRQLELOLWp UpJLRQDOH GH SURGXLWV DJULFROHV HW G¶XQH
DOLPHQWDWLRQ GH JUDQGH TXDOLWp ± 3DWULPRLQH
JDVWURQRPLTXH LPSRUWDQW

�� $FFHVVLELOLWp LQpJDOH HQ SURGXLWV VDLQV HW GXUDEOHV
GDQV OHV WHUULWRLUHV �IDFWHXUV pFRQRPLTXHV� VRFLDX[�
JpRJUDSKLTXHV�

�� &URLVVDQFH GH OD SUpFDULWp DOLPHQWDLUH � QRXYHDX[
SURILOV WRXFKpV � pWXGLDQWV� UHWUDLWpV � 'LVSDULWpV
WHUULWRULDOHV IRUWHV� O¶DUULqUH�SD\V PpGLWHUUDQpHQ SOXV
WRXFKp DYHF GHV WDX[ GH SDXYUHWp pOHYpV

�� 'HPDQGH FURLVVDQWH GHV DLGHV DOLPHQWDLUHV DYHF
XQH LQpJDOLWp G¶DFFqV �]RQHV UXUDOHV VRXV�GRWpHV�
VHFWHXUV GpIDYRULVpV DYHF SHX GH FRPPHUFHV ELR RX
GH SUR[LPLWp�

�� +DXVVH GHV PDODGLHV OLpHV j O¶DOLPHQWDWLRQ �GLDEqWH�
REpVLWp� FDQFHUV� HWF��� HQ UDLVRQ GH O¶DXJPHQWDWLRQ
GHV SURGXLWV WUDQVIRUPpV� GHV UpVLGXV WR[LTXHV� GHV
GpVpTXLOLEUHV DOLPHQWDLUHV���

�� 6HQVLELOLVDWLRQ GHV FRQVRPPDWHXUV LQVXIILVDQWH SRXU
FRQWULEXHU j IDLUH pYROXHU OH V\VWqPH DJURDOLPHQWDLUH

�� )RLVRQQHPHQW GHV ODEHOV � PDUTXHV HW FRQIXVLRQ GHV
FRQVRPPDWHXUV

�� 'pILDQFH G¶LQIRUPDWLRQ GHV FRQVRPPDWHXUV YLV�j�YLV
GH FHUWDLQV SURGXLWV LVVXV GH O¶LQGXVWULH

�� 5HFRPPDQGDWLRQV QXWULWLRQQHOOHV HW GLVFRXUV
QRUPDWLIV SRXYDQW LQVWDXUHU GHV UDSSRUWV DQ[LRJqQHV
GHV PDQJHXUV j OHXU DOLPHQWDWLRQ

��� 1RQ UHVSHFW GHV HQJDJHPHQWV G¶(JDOLP SRXU
FHUWDLQHV FDQWLQHV VFRODLUHV

��� ,PSDFWV QpIDVWHV GH OD SURGXFWLRQ GHV DOLPHQWV� OHXU
WUDQVIRUPDWLRQ� WUDQVSRUW HW VWRFNDJH VXU OD TXDOLWp GH
O¶DLU� GX VRO� GH O¶HDX� OD ELRGLYHUVLWp HW OH FOLPDW

��� 'pFRQQH[LRQ HQWUH O¶RIIUH �SURGXFWLRQ DJULFROH HW
WUDQVIRUPDWLRQ DJURDOLPHQWDLUH� HW OD GHPDQGH
ORFDOH� QRWDPPHQW G� j O¶pORLJQHPHQW HQWUH OHV
EDVVLQV G¶DSSURYLVLRQQHPHQW HW OHV EDVVLQV GH
FRQVRPPDWLRQ

��� *DVSLOODJH DOLPHQWDLUH SHUVLVWDQW � SHUWHV LPSRUWDQWHV
WRXW DX ORQJ GH OD FKDvQH �SURGXFWLRQ�GLVWULEXWLRQ�
FRQVRPPDWLRQ�

��� $PELWLRQV HW SDUWLFLSDWLRQ OLPLWpHV GH FHUWDLQV 3$7

$OLPHQWDWLRQ )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH � $XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV GH SURGXFWLRQ DJULFROHV
ǳ �� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV
ǳ �� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH O¶DOLPHQWDWLRQ
ǳ ��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH�

HQYLURQQHPHQWDOH �VDQWp JOREDOH�

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� 6RXYHUDLQHWp DOLPHQWDLUH HW RULJLQH GH
O¶DOLPHQWDWLRQ

�� )DLEOH DGpTXDWLRQ HQWUH RIIUH DJULFROH HW
FRQVRPPDWLRQ UpJLRQDOH

�� &DSDFLWpV QRXUULFLqUHV HW SRWHQWLDOLWpV DJULFROHV
LQpJDOHV VHORQ OHV WHUULWRLUHV� SOXV RX PRLQV SURSLFHV
j OD GLYHUVLILFDWLRQ

�� )RUWH LQWHUFRQQH[LRQ DYHF OHV PDUFKpV QDWLRQDX[ HW
LQWHUQDWLRQDX[� GRQW OHV H[LJHQFHV �DYDQWDJHV
FRPSDUDWLIV� FRPSpWLWLYLWp�SUL[� RULHQWHQW OD
SURGXFWLRQ

�� 'pSHQGDQFH DX[ LPSRUWDWLRQV HW LQVpFXULWpV GDQV OHV
DSSURYLVLRQQHPHQWV H[WHUQHV� QRWDPPHQW SRXU OHV
IUXLWV HW OpJXPHV

�� )UDJLOLWpV GHV ILOLqUHV DJURDOLPHQWDLUHV ORFDOHV
�QRPEUH G¶H[SORLWDWLRQV HW G¶DJULFXOWHXUV HQ GpFOLQ�
FKRFV FOLPDWLTXHV HW VDQLWDLUHV TXL IUDJLOLVHQW OD
SURGXFWLRQ� FRQFHQWUDWLRQ pFRQRPLTXH GHV RXWLOV
ORFDX[ GH WUDQVIRUPDWLRQ���

�� 0DQTXH GH YDORULVDWLRQ GHV SURGXLWV UpJLRQDX[ HW
SUHVVLRQ GHV PDUFKpV H[WpULHXUV � ULVTXHV GH
VWDQGDUGLVDWLRQ HW IUDJLOLVDWLRQ GH O¶DXWRQRPLH HW GH OD
W\SLFLWp GHV ILOLqUHV RFFLWDQHV VRXV 6,42 �VLJQHV
G¶LGHQWLILFDWLRQ GH OD TXDOLWp HW GH O¶RULJLQH�

�� 0DQTXH G¶LQWpJUDWLRQ GH O¶HQVHPEOH GHV DFWHXUV GHV
ILOLqUHV GDQV OD JRXYHUQDQFH WHUULWRULDOH

$OLPHQWDWLRQ )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV H[SORLWDWLRQV HW

UHFRQQDLVVDQFH GX PpWLHU
ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV� YLWLFXOWXUH�

PDUDvFKDJH� DUERULFXOWXUH�
ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV GH SURGXFWLRQ DJULFROHV
ǳ �� )LOLqUHV HW PRGqOHV DJURDOLPHQWDLUHV
ǳ �� $FFqV j XQH DOLPHQWDWLRQ GH TXDOLWp HW MXVWLFH

DOLPHQWDLUH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

�� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH

�� 8VDJHV GH O¶HDX VRXV WHQVLRQ� GLYHUVLWp GHV
XVDJHV SRXU DFWLYLWpV KXPDLQHV �DJULFXOWXUH�
GRPHVWLTXH� XUEDLQ� LQGXVWULHO�� FRQFXUUHQFHV�
VREULpWp� EHVRLQV HQYLURQQHPHQWDX[����

�� *HVWLRQ TXDQWLWDWLYH FRPSOH[H � GURLWV G¶HDX�
PHVXUHV� FRPSWHXUV� PRGpOLVDWLRQ� 3*5( �SODQ GH
JHVWLRQ TXDQWLWDWLYH GH OD UHVVRXUFH HQ HDX��
UHVWULFWLRQV� VWRFNDJH

�� 5HVVRXUFHV HQ HDX IOXFWXDQWHV HW OLPLWpHV�
VDLVRQQDOLWp� LQpJDOLWpV VSDWLDOHV� WUDQVIHUWV LQWHU�
EDVVLQV

�� 5pGXFWLRQ GHV TXDQWLWpV G¶HDX GLVSRQLEOH HW
FRQIOLWV FURLVVDQWV VXU OHV XVDJHV FRQFXUUHQWV

�� 7HQVLRQV VXU O¶LUULJDWLRQ � SHUWH GH JHVWLRQ GHV
$VVRFLDWLRQV V\QGLFDOHV DXWRULVpHV �$6$�� HQMHX[
G¶pTXLSHPHQW� PDLQWLHQ GX JUDYLWDLUH� IHUWLUULJDWLRQ

�� 0DLQWLHQ GLIILFLOH GH OD TXDOLWp GH O¶HDX �
VpFXULVDWLRQ GH O¶DFFqV j O¶HDX SRWDEOH� UpGXFWLRQ
GHV SROOXWLRQV GLIIXVHV� WUDLWHPHQWV
�DVVDLQLVVHPHQW� pSXUDWLRQ� UpXWLOLVDWLRQ GHV HDX[��
UpXWLOLVDWLRQ GHV HDX[ XVpHV� QpFHVVLWDQW GHV

PR\HQV pFRQRPLTXHV� KXPDLQV HW WHFKQLTXHV
LPSRUWDQWV

�� 'pILV FOLPDWLTXHV �SOXYLRPpWULH SHUWXUEpH�
VpFKHUHVVH� LQRQGDWLRQV� FKDOHXU� QHLJH� PRQWpH
GHV HDX[� DFFHQWXDQW OHV WHQVLRQV VXU OD UHVVRXUFH
HQ HDX

�� 3HUWXUEDWLRQ GHV F\FOHV K\GURORJLTXHV� QRWDPPHQW
HQ UDLVRQ GHV SUHVVLRQV FOLPDWLTXHV HW
KXPDLQHV�H[ � LPSHUPpDELOLVDWLRQ GHV VROV�

�� eFRORJLH GHV PLOLHX[ DTXDWLTXHV PHQDFpH �
KDELWDWV GpJUDGpV� GLVFRQWLQXLWpV pFRORJLTXHV

��� *HVWLRQ GHV LQIUDVWUXFWXUHV 	 pTXLSHPHQWV�
UHWHQXHV� WXUELQDJH GHV UpVHDX[� K\GURpOHFWULFLWp

��� %HVRLQ G¶RXWLOV SRXU SDUWDJH pTXLWDEOH GH OD
UHVVRXUFH

��� 9XOQpUDELOLWpV WHUULWRULDOHV LQpJDOHV �H[ � pURVLRQ GX
OLWWWRUDO�

��� *RXYHUQDQFH FRPSOH[H �FRRUGLQDWLRQ�
SODQLILFDWLRQ� FDGUH UpJOHPHQWDLUH� DUELWUDJH�� TXL
PRELOLVH GH PXOWLSOHV DFWHXUV j SOXVLHXUV pFKHOOHV
GH GpFLVLRQ � � � 6FKpPD G
$PpQDJHPHQW HW GH
*HVWLRQ GHV (DX[�6$*(�� 3URMHW GH 7HUULWRLUH SRXU
OD *HVWLRQ GH O¶(DX �37*(�� eWDEOLVVHPHQW 3XEOLF
7HUULWRULDO GX %DVVLQ �(37%�� 6\QGLFDWV 0L[WHV�
$JHQFHV GH O¶HDX

��� 5LVTXHV OLpV j O¶HDX � LQRQGDWLRQV� VpFKHUHVVH�
ODYHV WRUUHQWLHOOHV

5HVVRXUFHV 	 (QYLURQQHPHQW )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV�
YLWLFXOWXUH� PDUDvFKDJH� DUERULFXOWXUH�

ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ ��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV
ǳ ��� 5LVTXHV HW UpVLOLHQFH WHUULWRULDOH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV

�� 3ULVH HQ FRPSWH GH WRXWHV OHV FRPSRVDQWHV GH OD
ELRGLYHUVLWp �DQLPDX[� YpJpWDX[� FKDPSLJQRQV�
EDFWpULHV� HW GHV GLYHUV pFRV\VWqPHV �DJULFROHV�
IRUrWV� QDWXUHOV� ]RQHV KXPLGHV� VROV«�

�� ,QYHQWDLUHV� pYDOXDWLRQ HW LQGLFDWHXUV GH ELRGLYHUVLWp
HW GH VRQ pYROXWLRQ

�� eURVLRQ GH OD ELRGLYHUVLWp OLpH j O¶LQWHQVLILFDWLRQ�
O¶DUWLILFLDOLVDWLRQ HW O¶H[WUDFWLYLVPH �PRQRFXOWXUH�
XVDJH GHV SHVWLFLGHV� DPpQDJHPHQW GHV
WHUULWRLUHV����

�� 5pGXFWLRQ HW IUDJPHQWDWLRQ GHV KDELWDWV QDWXUHOV

�� 'pJUDGDWLRQ HW SROOXWLRQ GHV pFRV\VWqPHV

�� 3UHVVLRQ GpPRJUDSKLTXH HW IRUWH IUpTXHQWDWLRQ GHV
PLOLHX[ QDWXUHOV �WRXULVPH� ORLVLUV� «�

�� 5{OH GHV VHUYLFHV pFRV\VWpPLTXHV GH OD ELRGLYHUVLWp
SRXU O¶DJULFXOWXUH �TXDOLWp HW YLH GHV VROV�
SROOLQLVDWLRQ� SURWHFWLRQ GHV FXOWXUHV� HW DX�GHOj

�� *HVWLRQ HW UpJXODWLRQ GHV pFRV\VWqPHV

�� &KDVVH � 3rFKH

��� 3URWHFWLRQ GH OD ELRGLYHUVLWp ± ]RQDJHV �
UpJOHPHQWDWLRQ

��� (VSqFHV H[RWLTXHV HQYDKLVVDQWHV

��� ,PSDFW GX FKDQJHPHQW FOLPDWLTXH VXU OD ELRGLYHUVLWp

5HVVRXUFHV 	 (QYLURQQHPHQW )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH ��

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV
ǳ ��� )RQFLHU HW DPpQDJHPHQW GX WHUULWRLUH
ǳ ��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH�

HQYLURQQHPHQWDOH �VDQWp JOREDOH�

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ
GHV WHUULWRLUHV

�� )RUWH H[SRVLWLRQ GH O¶2FFLWDQLH � KDXVVH GH OD
WHPSpUDWXUH VXSpULHXUH j OD PR\HQQH QDWLRQDOH

�� ,QWHQVLILFDWLRQ GHV pYqQHPHQWV PpWpRURORJLTXHV
H[WUrPHV � VpFKHUHVVH� LQRQGDWLRQV� LQFHQGLHV�
WHPSrWHV� ��� 9XOQpUDELOLWp DFFUXH�

�� &RQVpTXHQFHV PXOWLSOHV HW HIIHWV FRPELQpV VXU OHV
PLOLHX[ QDWXUHOV� OHV UHVVRXUFHV �HDX  �qUH
UHVVRXUFH FRQFHUQpH�� OD VDQWp KXPDLQH� OD
VpFXULWp DOLPHQWDLUH� OHV LQIUDVWUXFWXUHV HW OHV
DFWLYLWpV KXPDLQHV

�� /LWWRUDO � pURVLRQ 	 VXEPHUVLRQ PDULQH
�� 0RQWDJQH � IRQWH GHV JODFLHUV�pFRV\VWqPHV

PHQDFpV� LPSDFW VXU WRXULVPH VNL
�� 8UEDLQ � IUDJLOLWp GHV LQIUDVWUXFWXUHV� IRUWHV YDJXHV

GH FKDOHXU
�� 7UDQVIRUPDWLRQ JOREDOH j SRUWHU SRXU OD 5pJLRQ
�� &RRUGLQDWLRQ HQWUH OHV DFWHXUV HW OHV VHFWHXUV

�� $UWLFXODWLRQ HQWUH OHV LQLWLDWLYHV ORFDOHV� UpJLRQDOHV
HW QDWLRQDOHV

��� $FFHSWDELOLWp� LPSOLFDWLRQ FLWR\HQQH� VHQVLELOLVDWLRQ
j DFFURvWUH

��� 6XLYL GH ORQJ WHUPH GHV SROLWLTXHV HW
UpRUJDQLVDWLRQV VRFLDOHV

��� ,PSDFWV pFRQRPLTXHV� SHUWHV WRXULVWLTXHV
��� 6WUDWpJLHV G¶DGDSWDWLRQ QRQ JpQpUDOLVDEOHV

�VSpFLILFLWpV VHFWRULHOOHV HW WHUULWRULDOHV�
��� (IIHWV VHFRQGDLUHV GH VWUDWpJLHV G¶DGDSWDWLRQ �

HIIHWV UHERQGV� LQpJDOLWpV VRFLDOHV RX WHUULWRULDOHV�
LPSDFWV HQYLURQQHPHQWDX[ QpIDVWHV� ���

��� 'pYHORSSHPHQW GHV pQHUJLHV UHQRXYHODEOHV
OLPLWp � SRWHQWLHO K\GURpOHFWULTXH DIIDLEOL SDU
PDQTXH G¶HDX

��� $SSURFKH VDQWp JOREDOH� H[SRVLWLRQ VDQWp KXPDLQH
HW DQLPDOH� QRXYHOOHV PDODGLHV HW pSL]RRWLHV

��� )UHLQV � YHUURXV ILQDQFLHUV� FRQIOLWV G¶XVDJH�
SROLWLVDWLRQ GHV HQMHX[ FOLPDWLTXHV� UpWLFHQFH GH
FHUWDLQV JURXSHV VRFLDX[ RX SURIHVVLRQQHOV� OLPLWHV
WHFKQLTXHV� ���

5HVVRXUFHV 	 (QYLURQQHPHQW )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH �� $XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH
ǳ ��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV
ǳ ��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
ǳ ��� )RQFLHU HW DPpQDJHPHQW GX WHUULWRLUH
ǳ ��� 5LVTXHV HW UpVLOLHQFH WHUULWRULDOH
ǳ ��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH�

HQYLURQQHPHQWDOH �VDQWp JOREDOH�

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� 9DORULVDWLRQ GHV UHVVRXUFHV ELRORJLTXHV
�ELRpFRQRPLH�

�� 'LYHUVLILFDWLRQ GHV XVDJHV GHV UHVVRXUFHV
ELRORJLTXHV �DJULFROHV� V\OYLFROHV� DTXDFROHV HW
GpFKHWV RUJDQLTXHV q pQHUJLH� WH[WLOH� FRQVWUXFWLRQ�
PDWpULDX[� FKLPLH� � FRQQDLVVDQFH HW GpYHORSSHPHQW
GHV ILOLqUHV� YLDELOLWp pFRQRPLTXH� SRVLWLRQQHPHQW
GDQV O¶pFRQRPLH ORFDOH © FLUFXODLUH ª� IRUPDWLRQ GHV
DFWHXUV

�� /HYLHUV G¶DWWpQXDWLRQ GX FKDQJHPHQW FOLPDWLTXH
���� 'pFDUERQDWLRQ � VXEVWLWXWLRQ pQHUJLHV IRVVLOHV�

VWRFNDJH FDUERQH� PDWpULDX[ ELRVRXUFpV�
ELRpQHUJLHV �H[ � ELRJD]�

���� )UHLQV � FRQFXUUHQFH DYHF OHV VRXUFHV IRVVLOHV
�UHQWDELOLWp� SHUIRUPDQFH�� YHUURXLOODJHV
WHFKQLTXHV� LQYHVWLVVHPHQWV OLPLWpV� PRGqOH
pFRQRPLTXH���

�� 6RXWHQDELOLWp GH OD ELRpFRQRPLH j VpFXULVHU

�� (QMHX GH SUpVHUYDWLRQ GHV UHVVRXUFHV HW GHV
pFRV\VWqPHV � UHPSODFHPHQW HW FLUFXODULWp

�� 5LVTXH GH *UHHQZDVKLQJ

�� &RQIOLWV HQWUH ELR�UHVVRXUFHV HW XVDJHV DOLPHQWDLUHV
GHV WHUUHV

�� $FFHSWDELOLWp WHUULWRULDOH TXHVWLRQQpH �H[ � 1XLVDQFHV
DVVRFLpHV DX WUDLWHPHQW HW DX WUDQVSRUW GH OD
ELRPDVVH�

�� *HVWLRQ GHV GpFKHWV RUJDQLTXHV j RSWLPLVHU� FROOHFWH
GHV ELRGpFKHWV� WUDLWHPHQW� YDORULVDWLRQ HW UHF\FODJH

5HVVRXUFHV 	 (QYLURQQHPHQW )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH ��

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� 3URGXFWLRQV YpJpWDOHV �JUDQGHV FXOWXUHV�

YLWLFXOWXUH� PDUDvFKDJH� DUERULFXOWXUH�
ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� )RQFLHU HW DPpQDJHPHQW GX WHUULWRLUH

�� 3UHVVLRQ IRQFLqUH HQ UDLVRQ G¶XQH IRUWH DWWUDFWLYLWp
UpJLRQDOH � FURLVVDQFH GpPRJUDSKLTXH� pWDOHPHQW
XUEDLQ� GpYHORSSHPHQW pFRQRPLTXH� WRXULVPH

�� 'LIILFXOWpV FURLVVDQWHV SRXU DFFpGHU DX IRQFLHU
DJULFROH QRXUULFLHU HQ 2FFLWDQLH� DYHF IUHLQ j
O¶LQVWDOODWLRQ GHV DJULFXOWHXUV� VXUWRXW SRXU OHV 1,0$
�QRQ LVVXV GX PLOLHX DJULFROH� HW OHV MHXQHV

�� 6SpFLILTXHPHQW SRXU ILOLqUHV GpILFLWDLUHV GX WHUULWRLUH
HW HQ ]RQHV SpUL�XUEDLQHV

�� &RQIOLWV G¶XVDJH GHV WHUUHV� DJJUDYpV SDU OD IDLEOH
GLVSRQLELOLWp GX IRQFLHU

�� $UWLILFLDOLVDWLRQ GHV VROV WUDQVIRUPDQW OHV WHUUHV
DJULFROHV� IRUHVWLqUHV HW DXWUHV PLOLHX[ QDWXUHOV

�� $GDSWDWLRQ GHV WHUULWRLUHV VXLWH DX GpUqJOHPHQW
FOLPDWLTXH �H[ � ULVTXH G¶pURVLRQ GX OLWWRUDO
PpGLWHUUDQpHQ� GpJUDGDWLRQ GHV LQIUDVWUXFWXUHV �

�� 3RWHQWLHO G¶DWWpQXDWLRQ OLp DX[ FKRL[ G¶XUEDQLVPH �H[ �
QDWXUH HQ YLOOH� GpVLPSHUPpDELOLVDWLRQ�

�� &RQFXUUHQFH SURGXFWLRQ DOLPHQWDLUH YV� pQHUJLH
�SKRWRYROWDwVPH�

�� 'LIILFLOH FRQFLOLDWLRQ HQWUH GpYHORSSHPHQW WHUULWRULDO HW
SURWHFWLRQ GH OD QDWXUH �H[ � UpWLFHQFH GH FHUWDLQV
pOXV j OD UpGXFWLRQ GH O¶DUWLILFLDOLVDWLRQ GHV VROV�

��� &RRUGLQDWLRQ FRPSOH[H GHV DFWHXUV HW GHV WHUULWRLUHV
��� 'pFHQWUDOLVDWLRQ HW FRPSpWHQFHV LQVXIILVDQWHV GHV

UpJLRQV 	 FROOHFWLYLWpV ORFDOHV
��� 5HODWLRQV YLOOHV�FDPSDJQHV IDLEOH � GpFRQQH[LRQ 	

GpVpTXLOLEUH HQWUH OHV ]RQHV UXUDOHV HW XUEDLQHV
��� 0HVXUHV GH VREULpWp IRQFLqUH HW GH SURWHFWLRQ GHV

HVSDFHV QDWXUHOV� DJULFROHV 	 IRUHVWLHUV GLIILFLOH j
DSSOLTXHU �=HUR DUWLILFLDOLVDWLRQ QHWWH �=$1��
6pTXHQFH (YLWHU�5pGXLUH�&RPSHQVHU �(5&��

��� PDQTXH GH FRQWU{OH HW GH VXLYL GHV PHVXUHV
��� PDQTXH G¶DQDO\VHV SHUWLQHQWHV GHV LPSDFWV

FXPXODWLIV
��� &RKpUHQFH HW DSSOLFDWLRQ GHV GRFXPHQWV GH

SODQLILFDWLRQ FRPSOH[H IDFH DX[ PXOWLSOHV VSpFLILFLWpV
WHUULWRULDOHV � 6FKpPD 5pJLRQDO G¶$PpQDJHPHQW� GH
'pYHORSSHPHQW 'XUDEOH HW G¶eJDOLWp GHV 7HUULWRLUHV
�65$''(7�� 3ODQ /RFDO G µ8UEDQLVPH
LQWHUFRPPXQDO �3/8L�� 6FKpPDV 5pJLRQDX[ GH
&RKpUHQFH eFRORJLTXH �65&(�

��� )DLEOHVVH GHV OLHQV VWUDWpJLH IRQFLqUH 	 UHVVRXUFH
HDX

7HUULWRLUHV 	 5LVTXHV )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH ��

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� 7UDYDLO DJULFROH� UHQRXYHOOHPHQW GHV H[SORLWDWLRQV HW
UHFRQQDLVVDQFH GX PpWLHU

ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH
ǳ ��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV
ǳ ��� 5LVTXHV HW UpVLOLHQFH WHUULWRULDOH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� 5LVTXHV HW UpVLOLHQFH WHUULWRULDOH

/D UpVLOLHQFH WHUULWRULDOH HVW OD FDSDFLWp G¶XQ WHUULWRLUH j UHVWDXUHU
VRQ IRQFWLRQQHPHQW © QRUPDO ª DSUqV XQH FULVH�

�� 5pVLOLHQFH WHUULWRULDOH FRPSOLTXpH HQWUH FKDQJHPHQW
FOLPDWLTXH� DPpQDJHPHQW GX WHUULWRLUH� JHVWLRQ GHV
UHVVRXUFHV �HDX� pQHUJLH� DOLPHQWDWLRQ�� GHV PRELOLWpV�
GH O¶pFRQRPLH� GX WRXULVPH� GX QXPpULTXH HW GHV
LQpJDOLWpV VRFLDOHV�

�� ,QWHQVLILFDWLRQ HW GLYHUVLILFDWLRQ GHV ULVTXHV VDQLWDLUHV�
HQYLURQQHPHQWDX[ HW pFRQRPLTXHV VRXV O¶HIIHW GX
FKDQJHPHQW FOLPDWLTXH� YHUV ELHQV HW SHUVRQQHV

�� 2FFLWDQLH IRUWHPHQW LPSDFWpH SDU OHV ULVTXHV QDWXUHOV�
LQRQGDWLRQV� LQFHQGLHV� WHPSrWHV HW VXEPHUVLRQ�
JOLVVHPHQWV GH WHUUDLQ� VpLVPHV�PDVVLI S\UpQpHQ�
*DUG 5KRUGDQLHQ�� DYDODQFKHV �PDVVLI S\UpQpHQ� HW
LQVWDELOLWpV GH FDYLWpV VRXWHUUDLQHV�

�� 3UHVVLRQ FURLVVDQWH VXU OHV WHUULWRLUHV � PRELOLVDWLRQ
LPSRUWDQWH GH PR\HQV KXPDLQV� ILQDQFLHUV HW
WHFKQLTXHV� (QMHX[ ORJLVWLTXHV�

�� 9XOQpUDELOLWpV pFRQRPLTXHV DFFUXHV �H[ � UpWLFHQFH HW
KDXVVH GHV DVVXUDQFHV DJULFROHV�FOLPDW� LQFDSDFLWp GH
SUHQGUH HQ FKDUJH OHV DOpDV�

�� 5LVTXH G¶DFFHQWXDWLRQ GHV LQpJDOLWpV VRFLDOHV HW
WHUULWRULDOHV� OLpHV DX[ GLVSDULWpV G¶H[SRVLWLRQ DX[
ULVTXHV HW G¶DFFqV DX[ UHVVRXUFHV �HDX� SURGXFWLRQ
DJULFROH ����

�� 3UpVHQFH GH ULVTXHV WHFKQRORJLTXHV � QRPEUHXVHV
LQVWDOODWLRQV �VHQVLEOHV� HW XQH DFWLYLWp PLQLqUH
KLVWRULTXH DYHF GHV FRQVpTXHQFHV VDQLWDLUHV HW
HQYLURQQHPHQWDOHV �FRQFHQWUDWLRQV LPSRUWDQWHV HQ
PpWDX[� GLIIXVHV HW SHX YLVLEOHV

�� &RPSOH[LWp FURLVVDQWH GH OD JHVWLRQ GHV ULVTXHV� HQ
UDLVRQ GH OHXU FDUDFWqUH V\VWpPLTXH� FXPXODWLI HW
LQWHUGpSHQGDQW ± %HVRLQ G¶DSSURFKH JOREDOH �
pYDOXDWLRQ� DQWLFLSDWLRQ� SUpYHQWLRQ� JHVWLRQ GH OD
FULVH� SURWHFWLRQ� UpSDUDWLRQ j WUDYHUV GH QRPEUHXVHV
PHVXUHV � ]RQDJH GHV SODQV GH SUpYHQWLRQ GHV
ULVTXHV 335� 335L� LQVWUXPHQWV GH VXUYHLOODQFH

�� (QMHX[ GH FRRUGLQDWLRQ HQWUH DFWHXUV LQVWLWXWLRQQHOV HW
WHUULWRULDX[� HW SROLWLTXHV SXEOLTXHV �*(0$3,� 6&27�
335� 3&6«� j GLIIpUHQWHV pFKHOOHV �6HUYLFHV
GpFRQFHQWUpV GH O¶(WDW � ''70� '5($/� SUpIHFWXUHV
GH GpSDUWHPHQW� DJHQFHV GH O¶HDX�

7HUULWRLUHV 	 5LVTXHV )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH ��

6FKpPD JpQpUp SDU ,$

$XWUHV WKqPHV UDWWDFKpV

ǳ �� eFRQRPLH DJULFROH HW VWUXFWXUDWLRQ GHV ILOLqUHV
ǳ �� (DX � UHVVRXUFHV� XVDJHV HW JRXYHUQDQFH
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV
ǳ ��� )RQFLHU HW DPpQDJHPHQW GX WHUULWRLUH

6RXUFHV DVVRFLpHV



6RXUFH � &25$(�2FFLWDQLH

��� /LHQV HQWUH VDQWp KXPDLQH� DQLPDOH HW
HQYLURQQHPHQWDOH ± VDQWp JOREDOH

�� ,QWHUGpSHQGDQFHV GHV V\VWqPHV GH VDQWp

�� (IIHWV GLUHFWV HW HQ FDVFDGH GX FKDQJHPHQWV
FKDQJHPHQW FOLPDWLTXH HW GHV DFWLYLWpV KXPDLQHV
VXU OHV pFRV\VWqPHV � PRGLILFDWLRQV GH GLVWULEXWLRQ
HW GX F\FOH GH YLH GHV HVSqFHV YpJpWDOHV�
DQLPDOHV HW PLFURELHQQHV

�� 5LVTXH DFFUX G¶pPHUJHQFH GH PDODGLHV
LQIHFWLHXVHV HW GH SDQGpPLH DYHF XQ ULVTXH
]RRQRWLTXH �WUDQVPLV GH O¶DQLPDO j O¶KXPDLQ HW
YHFWRULHO� LPSRUWDQW HQ 2FFLWDQLH �H[ � PRXVWLTXH
WLJUH�

�� ,QWURGXFWLRQ HW H[SDQVLRQ G¶HVSqFHV HQYDKLVVDQWHV
�H[ � IUHORQ DVLDWLTXH� HQ UDLVRQ GHV DFWLYLWpV
KXPDLQHV HW GX FKDQJHPHQW FOLPDWLTXH DYHF GHV
FRQVpTXHQFHV VXU OD VDQWp KXPDLQH
�H[ �SURGXFWLRQV G¶DOOHUJqQHV� HW HQYLURQQHPHQWDOH
�IDXQH VDXYDJH PHQDFpH� GLVSDULWLRQ GH FHUWDLQHV
HVSqFHV QDWLYHV HW OD GpJUDGDWLRQ GH OD TXDOLWp GHV
VROV�

�� $XJPHQWDWLRQ GH OD UpVLVWDQFH DX[ DQWLPLFURELHQV
SRXU SDUWLH GXH j O¶XWLOLVDWLRQ H[FHVVLYH
G¶DQWLELRWLTXHV

�� &RQFHSW GH VDQWp JOREDOH HQFRUH IORX HW
LQVXIILVDPPHQW LQWpJUp PDOJUp OHV YXOQpUDELOLWpV
SDUWDJpV

�� 0DQTXH GH SULVH HQ FRPSWH GHV YLYDQWV QRQ
YLVLEOHV WHOV TXH OHV EDFWpULHV

�� )DLEOH FRRUGLQDWLRQ GHV DFWHXUV GHV GLIIpUHQWV
VHFWHXUV �YpWpULQDLUHV� PpGHFLQV�RUQLWKRORJXHV�����
DYHF XQ IDLEOH SDUWDJH GH GRQQpHV� GH
WHFKQRORJLHV HW GH FRQQDLVVDQFHV

�� 9LVLRQ V\VWpPLTXH LQVXIILVDPPHQW VWUXFWXUpH VXU OH
WHUULWRLUH� PDOJUp OD FRQVWUXFWLRQ HQ FRXUV GX
UpVHDX UpJLRQDO 2QH +HDOWK HQ 2FFLWDQLH SRXU
PDWpULDOLVHU FH FRQFHSW HW OH UHQGUH RSpUDWLRQQHO
DYHF OHV DFWHXUV GX WHUULWRLUH �FR�DQLPpH SDU O¶$56
HW O¶$5% HW GpPDUFKH LQVFULWH GDQV OH FDGUH GX
3ODQ UpJLRQDO VDQWp HQYLURQQHPHQW �356( �
2FFLWDQLH�

��� )DLEOH OLHQV HQWUH DPpQDJHPHQW XUEDLQ� VDQWp
HQYLURQQHPHQWDOH� VpFXULWp DOLPHQWDLUH HW
SUpYHQWLRQ GHV pSLGpPLHV

ɹ ([HPSOH GH O¶LPSDFW G¶XQH DFWLYLWp KXPDLQH VXU ODV
VDQWp HW HQYLURQQHPHQW � YpJpWDOLVDWLRQ GHV YLOOHV�
TXL SHXW V
DFFRPSDJQHU GH ULVTXHV VDQLWDLUHV
HQJHQGUpV SDU O
pWDEOLVVHPHQW G
HVSqFHV H[RWLTXHV
HQYDKLVVDQWHV �H[ � PRXVWLTXH WLJUH� IRXUPL GH IHX�
SDUIRLV UpVHUYRLUV GH ]RRQRVHV �H[ � GHV WLTXHV� UDWV�

6DQWp )LFKH LQGLFDWLYH � W\SHV GH EHVRLQV HW GpILV� SRXU LQLWLHU YRV GLVFXVVLRQV



6RXUFH � &25$(�2FFLWDQLH

7KqPH ��

6FKpPD ,15$( ± 2QH +HDOWK� XQH VHXOH VDQWp

$XWUHV WKqPHV UDWWDFKpV

ǳ �� 3URGXFWLRQV DQLPDOHV HW V\VWqPHV G¶pOHYDJH
ǳ �� 7UDQVLWLRQV GHV V\VWqPHV DJULFROHV
ǳ �� $FFqV j XQH DOLPHQWDWLRQ GH TXDOLWp HW MXVWLFH

DOLPHQWDLUH
ǳ ��� %LRGLYHUVLWp� VROV HW pFRV\VWqPHV
ǳ ��� &KDQJHPHQW FOLPDWLTXH HW DGDSWDWLRQ GHV

WHUULWRLUHV

6RXUFHV DVVRFLpHV


