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Ù/D�VXVSHQVL´Q�HQ�ORV�YHK®FXORV�HV�XQR�GH�ORV

VLVWHPDV�TXH�P¢V�DSRUWD�D�OD�VHJXULGDG��DFWLYD��DO�FRQIRUW�

\�D�ODV�SUHVWDFLRQHV�GHO�YHK®FXOR�Ú

/RUVTXH�OH�YªKLFXOH�FLUFXOH�VXU�XQH�

URXWH��LO�HVW�FRQVWDPPHQW�VRXPLV�

DX[�LUUªJXODULWªV�GX�WHUUDLQ��FH�TXL�TXL�

FUªH�GHV�PRXYHPHQWV�YHUWLFDX[�

FRQWLQXV�DX�QLYHDX�GHV�URXHV���

ORUVTXH�OD�YLWHVVH�DXJPHQWH��FHV�

PRXYHPHQWV�VRQW�¡�O
RULJLQH�GH�

O
LQVªFXULWª�HW�GH�O
LQFRPPRGLWª�GHV�

RFFXSDQWV��

/D�VXVSHQVLRQ�HVW�FKDUJªH�GH

QHXWUDOLVHU�FHV�LQFRQYªQLHQWV�HW��SDU�

O¡�P«PH��G
DPªOLRUHU�OD�VªFXULWª�

GDQV�OD�FRQGXLWH�

2EMHFWLIV�GH�OD�VXVSHQVLRQ
6RQ�UµOH�SULQFLSDO�HVW�GH�JDUGHU�OHV�

URXHV�HQ�FRQWDFW�FRQWLQX�DYHF�OD�

FKDXVVªH��1ªDQPRLQV��FHWWH�IRQFWLRQ�

GRLW�«WUH�UHPSOLH�HQ�WHQDQW�FRPSWH�

GH�GHX[�FKRVHV��

�� OD�QªFHVVLWª�GH�FRQWUµOHU�OD�

WUDMHFWRLUH�HQ�DVVXUDQW�OD�VWDELOLWª�

GX�YªKLFXOH�HQ�WRXWHV�

FLUFRQVWDQFHV��

�� HW�OH�FRQIRUW�GHV�RFFXSDQWV�

%�����6DQV�V\VW©PH�GH�VXVSHQVLRQ��XQH�FRQGXLWH�
FRQIRUWDEOH�HW�V¼UH�HVW�LPSRVVLEOH�
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0DVVHV�VXVSHQGXHV�HW�PDVVHV�QRQ�
VXVSHQGXHV�
/HV�PDVVHV�VXVSHQGXHV�VRQW�FHOOHV�TXL�VRQW�

HQ�FRQWDFW�DYHF�OD�URXWH�HW�GRQW�OH�SRLGV�HVW�

GRQF�VXSSRUWª�SDU�OD�VXVSHQVLRQ��/D�

FDUURVVHULH�HW�OHV�RFFXSDQWV�HQ�VRQW�GHX[�

H[HPSOHV�VLJQLILFDWLIV��

/HV�PDVVHV�QRQ�VXVSHQGXHV�VRQW�FHOOHV�TXL�

UHSRVHQW�GLUHFWHPHQW�VXU�OH�VRO�¡�WUDYHUV�OHV�

URXHV�HW�FHOOHV�GH�OD�VXVSHQVLRQ��'DQV�FH�

JURXSH��QRXV�WURXYRQV�HQWUH�DXWUHV���OHV�

HVVLHX[��OHV�URXHV�HW�OHV�IUHLQV�

0RLQV�LO�\�DXUD�GH�PDVVHV�QRQ�VXVSHQGXHV��

PHLOOHXU�VHUD�OH�FRPSRUWHPHQW�G\QDPLTXH�

GX�YªKLFXOH��SXLVTXH�OH�QRPEUH�GH�

FRPSRVDQWV�HQ�PRXYHPHQW�GLPLQXH�

/D�VXVSHQVLRQ�GRLW�«WUH�FRQ¨XH�GH�

VRUWH�TXH�FHV�GHX[�FRQGLWLRQV�VRLHQW�

UHPSOLHV�FRQMRLQWHPHQW�RX�TXH�OH�

VRLW�DX�PRLQV�O
XQH�G
HQWUH�HOOHV��DX�

FKRL[��VHORQ�TXH�O
XQH�RX�O
DXWUH�

FRQYLHQQH�OH�SOXV��

/D�SRVVLELOLWª�GH�VDFULILHU�OH�FRQIRUW��

FRPPH�GDQV�OH�FDV�GHV�YªKLFXOHV�

VSRUWLIV��SRXU�REWHQLU�XQH�FRQGXLWH�

SOXV�UDSLGH�HW�SOXV�SUªFLVH��RX�OH�

FKRL[�G
XQH�VXVSHQVLRQ�DSSRUWDQW�XQ�

SOXV�JUDQG�FRQIRUW�ORUVTX
LO�V
DJLW�

G
XQ�YªKLFXOH�GH�WRXULVPH�

'DQV�WRXV�OHV�FDV��OHV�WHFKQLTXHV�

DFWXHOOHV�SHUPHWWHQW�G
REWHQLU�GH�

KDXWV�QLYHDX[�GH�FRQIRUW��VDQV�QXLUH�

GH�OD�VªFXULWª�HW�DX�ERQ�PDQLHPHQW�

GHV�YªKLFXOHV��

(Q�GªILQLWLI��OH�PRXYHPHQW�GHV�URXHV�

GRLW�«WUH�SODFª�VRXV�OH�FRQWUµOH�GH�OD�

VXVSHQVLRQ��HQ�WRXWHV�

FLUFRQVWDQFHV�

%��
%�����
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/HV�SUHPLHUV�YªKLFXOHV�DYDLHQW�GªM¡�DGRSWª�OD�
VXVSHQVLRQ�SRXU�DPªOLRUHU�OH�FRQIRUW�
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0RXYHPHQWV�GH�OD�
FDUURVVHULH
/D�VXVSHQVLRQ�DEVRUEH�HW�QHXWUDOLVH�

OHV�LUUªJXODULWªV�GH�OD�FKDXVVªH��

&HOOHV�FL�WHQGHQW�¡�«WUH�WUDQVPLVHV�¡�

OD�FDUURVVHULH�HW�DX[�RFFXSDQWV�GX�

YªKLFXOH�VRXV�IRUPH�G
RVFLOODWLRQV�

J«QDQWHV�TXH�OH�V\VW©PH�GH�

VXVSHQVLRQ�GRLW�FRPSHQVHU�

7\SHV�G
RVFLOODWLRQV�
,O�H[LVWH�GLIIªUHQWV�W\SHV�

G
RVFLOODWLRQV�HQ�IRQFWLRQ�GH�OD�

GLUHFWLRQ�GDQV�ODTXHOOH�FHOOHV�FL�VH�

SURGXLVHQW�SDU�UDSSRUW�DX�YªKLFXOH��

� 7DQJDJH���FH�VRQW�FHOOHV�TXL�VH�

SURGXLVHQW�DXWRXU�GH�O
D[H�

WUDQVYHUVDO�

� 5RXOLV���FH�VRQW�OHV�RVFLOODWLRQV�

URWDWLYHV�TXL�VH�SURGXLVHQW�DXWRXU�

GH�O
D[H�ORQJLWXGLQDO�

� /DFHW���FH�VRQW�FHOOHV�TXL�VH�

SURGXLVHQW�GDQV�O
D[H�YHUWLFDO�

� 'ªSODFHPHQWV�YHUWLFDX[��

&H�VRQW�OHV�PRXYHPHQWV�TXL�VH�

FUªHQW�OH�ORQJ�GH�O
D[H�YHUWLFDO�GX�

YªKLFXOH�

� 'ªSODFHPHQWV�WUDQVYHUVDX[��

&H�VRQW�OHV�PRXYHPHQWV�TXL�VH�

FUªHQW�GH�ID¨RQ�UHFWLOLJQH�GDQV�

O
D[H�WUDQVYHUVDO�

(O

(O(O

/H�WDQJDJH�VH�SURGXLW�
ORUV�GH�O
DFFªOªUDWLRQ�HW�GX�IUHLQDJH

'HV�IRUFHV�FRPPH�FHOOH�GX�
YHQW�SURYRTXHQW�GHV�
PRXYHPHQWV�WUDQVYHUVDX[

/HV�RVFLOODWLRQV�YHUWLFDOHV�VH�SURGXLVHQW�
GDQV�OHV�FKDQJHPHQWV�GH�GªFOLYLWª��OHV�
QLGV�GH�SRXOH�HW�OHV�GªQLYHOODWLRQV�GH�OD�
FKDXVVªH

/HV�FKDQJHPHQWV�GH�GLUHFWLRQ�SURYRTXHQW
XQ�ODFHW

%�����

(Q�WRXUQDQW�GDQV�XQ�YLUDJH��
GX�URXOLV�VH�SURGXLW

��/D�ILQDOLWª�GH�OD�VXVSHQVLRQ�HVW�G
DWWªQXHU�OHV�PRXYHPHQWV

SURYRTXªV�SDU�OHV�LUUªJXODULWªV�GH�OD�FKDXVVªH��OHV�YLUDJHV�

OH�YHQW��OHV�DFFªOªUDWLRQV�HW�OHV�GªFªOªUDWLRQV��
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0DUJHV�GH�FRQIRUW�KXPDLQ
3RXU�QH�SDV�DOWªUHU�O
ªWDW�DQLPLTXH�

GHV�SDVVDJHUV��OHV�RVFLOODWLRQV�

GRLYHQW�VH�PDLQWHQLU�GDQV�FHUWDLQHV�

OLPLWHV�

/D�OLPLWH�GH�FRQIRUW�SRXU�XQH�

SHUVRQQH�HVW�GH���¡���RVFLOODWLRQV�SDU�

VHFRQGH��$X�GHVVXV�GH�FHV�YDOHXUV��

OH�V\VW©PH�QHUYHX[�V
H[FLWH�HW��HQ�

GHVVRXV��GHV�QDXVªHV�SHXYHQW�VH�

SURGXLUH�

$PRUWLVVHPHQW�GHV�
RVFLOODWLRQV
'©V�OHV�GªEXWV�GH�O
DXWRPRELOH��GHV�

PHVXUHV�RQW�ªWª�SULVHV�SDU�

O
XWLOLVDWLRQ�G
ªOªPHQWV�ªODVWLTXHV�

GDQV�OHV�VL©JHV��SRXU�DWWªQXHU�OHV�

RVFLOODWLRQV�HW�DPªOLRUHU�OH�FRQIRUW�

/
DGRSWLRQ�GH�SQHXPDWLTXHV�

ªODVWLTXHV�HQ�VXEVWLWXWLRQ�GHV�

SQHXPDWLTXHV�ULJLGHV�D�ªJDOHPHQW�

FRQWULEXª�¡�XQH�JUDQGH�DPªOLRUDWLRQ�

GH�OD�VªFXULWª�HW�GX�FRQIRUW�

$YHF�OH�WHPSV�HW�O
DXJPHQWDWLRQ�GH�

OD�YLWHVVH�GHV�YªKLFXOHV��OH�EHVRLQ�GH�

FRQWUµOHU�OHV�RVFLOODWLRQV�G©V�OHXU�

RULJLQH�V
HVW�LPSRVª��GH�ID¨RQ�¡�RIIULU�

XQH�PHLOOHXUH�VªFXULWª�

/HV�ªOªPHQWV�ªODVWLTXHV�RQW�ªWª�

LQFRUSRUªV�DX[�HVVLHX[��GH�VRUWH�TXH�

OH�SOXV�JUDQG�QRPEUH�SRVVLEOH�GH�

FRPSRVDQWV�VRLW�VXVSHQGX��/HV�

PRXYHPHQWV�ªWDLHQW�DLQVL�SOXV�

DWWªQXªV��GDQV�OD�PHVXUH�Rº�

O
DEVRUSWLRQ�GH�FHX[�FL�QH�VH�

OLPLWDLHQW�SDV�H[FOXVLYHPHQW�DX[�

SDVVDJHUV�

%�����
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/HV�RVFLOODWLRQV
&H�VRQW�GHV�PRXYHPHQWV�TXL�VH�UªS©WHQW

DYHF�XQH� FHUWDLQH� UªJXODULWª� HW� TXL� VH

PHVXUHQW � SDU � OHXU � IUªTXHQFH� HW � OHXU

DPSOLWXGH�

)UªTXHQFH��&
HVW�OH�QRPEUH�GH�YDULDWLRQV

TXH�VXELW�XQ�FRUSV�HQ�XQH�VHFRQGH�� /D

IUªTXHQFH�HVW�H[SULPªH�HQ�+HUW]��+]���

/
LQYHUVH�GH� OD� IUªTXHQFH�HVW� OD�SªULRGH�

&HWWH�GHUQL©UH�FRUUHVSRQG�¡� OD�GXUªH�GH

SURGXFWLRQ�G
XQH�RVFLOODWLRQ�FRPSO©WH�

$PSOLWXGH���,O�V
DJLW�GH�OD�YDOHXU�PD[LPXP

DWWHLQWH�SDU�O
RVFLOODWLRQ�
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(Q�FH�TXL�FRQFHUQD�OD�VXVSHQVLRQ��LO�

IDXW�GLIIªUHQFLHU�OHV�ªOªPHQWV�TXL�OD�

FRPSRVHQW�HW�VHV�GLIIªUHQWHV�

DUFKLWHFWXUHV�

/HV�ªOªPHQWV�GH�OD�VXVSHQVLRQ�VRQW�

FODVVªV�GDQV�OHV�JURXSHV�VXLYDQWV��

/HV�ªOªPHQWV�ªODVWLTXHV���OHXU�UµOH�

HVW�GH�VRXWHQLU�OH�YªKLFXOH�HQ�

O
LVRODQW�GHV�PRXYHPHQWV�SURYRTXªV�

SDU�OHV�DOWªUDWLRQV�GH�OD�FKDXVVªH�

/HV�ªOªPHQWV�G
DEVRUSWLRQ���LOV�VRQW�

UHTXLV�SRXU�FRPSOªWHU�OHV�ªOªPHQWV�

SUªFªGHQWV�HW�REWHQLU�O
DWWªQXDWLRQ�

GHV�RVFLOODWLRQV�SURYRTXªHV�SDU�

FHX[�FL�

(QILQ��OHV�URXHV���FHV�GHUQL©UHV�

DSSRUWHQW�PRELOLWª�DX�YªKLFXOH�HW�

IOH[LELOLWª��JU£FH�¡�O
XWLOLVDWLRQ�GHV

SQHXPDWLTXHV�

(Q�IRQFWLRQ�GHV�ªOªPHQWV�XWLOLVªV�HW�

GH�OHXU�GLVSRVLWLRQ��GLIIªUHQWHV�

DUFKLWHFWXUHV�SHXYHQW�«WUH�REWHQXHV�

&HOOHV�GH�O
HVVLHX�ULJLGH��DYHF�XQH�

XQLRQ�VROLGDLUH�HQWUH�OHV�URXHV�G
XQ�

P«PH�HVVLHX�

&HOOHV�GHV�URXHV�LQGªSHQGDQWHV��TXL�

SHUPHWWHQW�XQ�OLEUH�PRXYHPHQW�GH�

FKDTXH�URXH�

/HV�VWUXFWXUHV�VSªFLDOHV��TXL�VRQW�

GHV�ªYROXWLRQV�GHV�GHX[�

SUªFªGHQWHV��

(W�OHV�VXVSHQVLRQV�DFWLYHV��TXL�VRQW�

GHV�V\VW©PHV�PRGHUQHV�GRWªV�GH�

O
DVVLVWDQFH�GH�O
ªOHFWURQLTXH�SRXU�

O
REWHQWLRQ�GH�FRPSRUWHPHQWV�SOXV�

SUªFLV�

��/HV�ªOªPHQWV�ªODVWLTXHV�G
DEVRUSWLRQ�HW�OHV�URXHV�VRQW�OHV�ªOªPHQWV

FRQVWLWXWLIV�GH�OD�VXVSHQVLRQ��&
HVW�G
HX[�TXH�GªSHQG�OH�FRPSRUWHPHQW�GX�YªKLFXOH��

SOXV�VSRUWLI�RX�SOXV�FRQIRUWDEOH���VDQV�MDPDLV�RXEOLHU�OD�VªFXULWª�PD[LPXP���

%�����

�OªPHQW�G
DEVRUSWLRQ

�OªPHQW�ªODVWLTXH

(VVLHX�DUUL©UH

(VVLHX�DYDQW

5RXH
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��/HV�EDUUHV�GH�WRUVLRQ�VRQW�FDUDFWªULVªHV�SDU�OHXU�VLPSOLFLWª��OH�SHX�G
HVSDFH

TX
HOOHV�RFFXSHQW�HW�SDU�OH�IDLW�TX
HOOHV�SHUPHWWHQW�OD�GLVSRVLWLRQ�G
XQ�SODQFKHU�HQWL©UHPHQW�SODW���

%�����

/RUVTXH�OD�IRUFH�GH�WRUVLRQ�GLVSDUD¯W��OD�EDUUH�
WHQG�¡�UHSUHQGUH�VD�IRUPH�LQLWLDOH�

)L[DWLRQ�¡�OD�FDUURVVHULH

%DUUH�GH�WRUVLRQ

%�����

%UDV�DPRYLEOH

/HV�ªOªPHQWV�ªODVWLTXHV�VRQW�UDQJªV�

HQ�IRQFWLRQ�GX�PDWªULDX�GDQV�OHTXHO�

FHX[�FL�VRQW�IDEULTXªV��GDQV�OHV�

FODVVHV�VXLYDQWHV��

�OªPHQWV�ªODVWLTXHV�VROLGHV��WHOV�TXH�

OHV�UHVVRUWV��OHV�UHVVRUWV�¡�ODPHV�HW�

OHV�EDUUHV�GH�WRUVLRQ�

(W�OHV�ªOªPHQWV�ªODVWLTXHV�K\GUDX�

OLTXHV�RX�SQHXPDWLTXHV��WHOV�TXH�OHV�

EORFV�SQHXPDWLTXHV�

%DUUHV�GH�WRUVLRQ
&H�VRQW�GHV�EDUUHV�HQ�DFLHU�ªODVWLTXH�

FRQ¨XHV�SRXU�VXSSRUWHU�OD�WHQVLRQ��

(OOHV�SUHQQHQW�XQH�IRUPH�SDUWLFXOL©UH�

DX[�H[WUªPLWªV��SRXU�OHXU�IL[DWLRQ��

&H�V\VW©PH�HVW�EDVª�VXU�OH�SULQFLSH�

VXLYDQW���VL�O
RQ�DSSOLTXH�XQH�WRUVLRQ�

¡�O
XQH�GHV�H[WUªPLWªV�G
XQH�WLJH�HQ�

DFLHU�ªODVWLTXH�IL[ª�SDU�O
DXWUH�GH�VHV

H[WUªPLWªV��FHOOH�FL�WHQGUD�¡�VH�WRU�

GUH��SXLV�¡�UHSUHQGUH�VD�IRUPH�G
RUL�

JLQH�ORUVTXH�O
HIIRUW�GH�WRUVLRQ�DX�

TXHO�HOOH�VH�WURXYH�VRXPLVH�FHVVH�

G
«WUH�DSSOLTXª�

/H�PRQWDJH�GH�FHV�EDUUHV�VXU�OH�YªKL�

FXOH�VH�IDLW�HQ�IL[DQW�O
XQH�GH�OHXUV�

H[WUªPLWªV�DX�FK£VVLV��8Q�EUDV�

DPRYLEOH�HVW�SODFª�¡�O
DXWUH�H[WUªPL�

Wª��Rº�ORJH�O
DUEUH�GH�OD�URXH��/RUVTXH�

FHWWH�GHUQL©UH�PRQWH�RX�GHVFHQG��

XQH�WRUVLRQ�VH�SURGXLW���FHWWH�WRUVLRQ�

SHUPHWWUD�OH�PRXYHPHQW�GH�OD�URXH�

/HV�EDUUHV�GH�WRUVLRQ�SHXYHQW�«WUH�

PRQWªHV�SDUDOO©OHPHQW�¡�O
D[H�ORQJL�

WXGLQDO��HVVLHX�DYDQW��GX�YªKLFXOH�RX�

HQ�VHQV�WUDQVYHUVDO��HVVLHX�DUUL©UH���

/HXU�XWLOLVDWLRQ�OD�SOXV�IUªTXHQWH�D�

OLHX�DX�QLYHDX�GH�O
HVVLHX�DUUL©UH��



��

/HV�UHVVRUWV�¡�ODPHV�VRQW�IRUPªV�

G
XQ�HQVHPEOH�GH�ODPHV�HQ�DFLHU�

ªODVWLTXH�XQLHV�SDU�XQ�ERXORQ�

ªWRTXLDX�

'HV�EULGHV�HPS«FKHQW�OHV�GLIIªUHQWHV�

ODPHV�GX�UHVVRUW�VH�V
RXYULU�

ODWªUDOHPHQW�HW�SHUPHWWHQW�OH�

JOLVVHPHQW�HQWUH�HOOHV�ORUVTXH�

TX
HOOHV�VRQW�GªIRUPªHV�SDU�OH�SRLGV�

RX�OHV�RVFLOODWLRQV�DX[TXHOV�HOOHV�

VRQW�VRXPLVHV�

/D�ODPH�VXSªULHXUH�SUHQG�OH�QRP�GH�

ODPH�PD¯WUHVVH��(OOH�HVW�FRXUEªH�¡�

VHV�H[WUªPLWªV�HW�IRUPH�DLQVL�GHV�

\HX[��VLPSOHV�RX�GRXEOHV��GDQV�

OHVTXHOV�VRQW�PRQWªV�OHV�EDJXHV�

GHVWLQªHV�¡�VRQ�DQFUDJH�¡�OD�

FDUURVVHULH�

/H�QRPEUH�GH�ODPHV�HW�O
ªSDLVVHXU�GH�

FHV�GHUQL©UHV�GªSHQG�GH�OD�FKDUJH�¡�

VXSSRUWHU�

$QFUDJH
/H�UHVVRUW�¡�ODPHV�HVW�IL[ª�¡�OD�

FDUURVVHULH�HW�¡�O
DUEUH�GHV�URXHV�

/
DQFUDJH�¡�OD�FDUURVVHULH�VH�IDLW�HQ�

XQLVVDQW�OHV�\HX[�GX�UHVVRUW�DX[�

VXSSRUWV�GH�OD�FDUURVVHULH��3RXU�FH�

IDLUH��XQ�ERXORQ�HVW�XWLOLVª�¡�O
XQH�GHV�

H[WUªPLWªV�HW��¡�O
DXWUH��XQH�GRXEOH�

DUWLFXODWLRQ��DYHF�VHV�ERXORQV�

FRUUHVSRQGDQWV��/
XWLOLVDWLRQ�GH�

FHWWH�GRXEOH�DUWLFXODWLRQ�SHUPHW�

O
DOORQJHPHQW�GX�UHVVRUW�ORUVTXH�TXH�

FH�GHUQLHU�VH�FRPSULPH�

(QILQ��O
DUEUH�GHV�URXHV�HVW�DQFUª�DX�

PR\HQ�GH�EULGHV�¡�YLV�

��/HV�UHVVRUWV�¡�ODPHV�VRQW�OHV�ªOªPHQWV�ªODVWLTXHV

RIIUDQW�OHV�PHLOOHXUHV�SHUIRUPDQFHV�HW�XWLOLVªV�OH�SOXV�IUªTXHPPHQW�VXU�OHV�YªKLFXOHV

GHVWLQªV�¡�VXSSRUWHU�GH�JUDQGHV�FKDUJHV���

/
RHLO�GRXEOH�SUªVHQWH�O
DYDQWDJH�GH�SHUPHWWUH�
OH�PDLQWLHQ�WHPSRUDLUH�GH�OD�VWDELOLWª�GH�
O
HQVHPEOH�HQ�FDV�GH�UXSWXUH�GH�OD�VHFRQGH�
ODPH�

2HLO�GRXEOH

2HLO�XQLTXH

%�����

%RXORQ�ªWRTXLDX

%ULGHV

%ULGHV�¡�YLV

$UEUH�GH�URXHV

%RXORQ

'RXEOH�
DUWLFXODWLRQ

&DUURVVHULH

%�����

/D�IOH[LRQ�VH�SURGXLVDQW�GDQV�OHV�UHVVRUWV�¡�
ODPHV�HPS«FKH�OD�WUDQVPLVVLRQ�GH�
PRXYHPHQWV�EUXVTXHV�DX[�RFFXSDQWV�GX�
YªKLFXOH�
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'LVSRVLWLRQ
/
LQVWDOODWLRQ�GHV�UHVVRUWV�¡�ODPHV�

SHXW�VH�IDLUH�HQ�VHQV�WUDQVYHUVDO�RX�

ORQJLWXGLQDO�SDU�UDSSRUW�DX�YªKLFXOH��

DX�QLYHDX�GH�O
HVVLHX�DYDQW�RX�

DUUL©UH��$FWXHOOHPHQW��O
LQVWDOODWLRQ�

GHV�UHVVRUWV�¡�ODPHV�VH�IDLW�SOXV�

FRPPXQªPHQW�HQ�VHQV�ORQJLWXGLQDO�

DX�QLYHDX�GH�O
HVVLHX�DUUL©UH��VXU�

FKDFXQH�GHV�URXHV�

'DQV�OHV�YªKLFXOHV�XWLOLVDQW�GHV�

UHVVRUWV�¡�ODPHV�DX�QLYHDX�GH�OD�VXV�

SHQVLRQ�GH�O
DUEUH�SURSXOVHXU��FHX[�

FL�OHXU�VHUYHQW�DXVVL�¡�QHXWUDOLVHU�OD�

UªDFWLRQ�GHV�PRXYHPHQWV�GH�OD�

SURSXOVLRQ�HQ�O
DEVRUEDQW�JU£FH�¡�

OHXU�GªIRUPDWLRQ�ORQJLWXGLQDO�

/HV�UHVVRUWV�¡�ODPHV�WUDSª]R°GDOHV�FRQVHUYHQW�
OHXU�ULJLGLWª�DORUV�TXH�FHOOH�GHV�UHVVRUWV�
SDUDEROLTXHV�YDULH�OH�ORQJ�GH�OHXU�FRXUVH�

5HVVRUWV�¡�ODPHV�GH�IOH[LELOLWª�YDULDEOH
/RUVTXH�OHV�UHVVRUWV�¡�ODPHV�GRLYHQW�

VXSSRUWHU�GH�WU©V�KDXWHV�FKDUJHV��FHX[�FL�

GRLYHQW�«WUH�G
XQH�JUDQGH�ULJLGLWª��

1ªDQPRLQV��ORUVTXH�OH�YªKLFXOH�Q
HVW�SDV�

FKDUJª��FHWWH�ULJLGLWª�V
DY©UH�JªQªUDOHPHQW�

H[FHVVLYH�

3RXU�ªYLWHU�FH�SUREO©PH��OHV�UHVVRUWV�¡�

ODPHV�GH�IOH[LELOLWª�YDULDEOH�VRQW�XWLOLVªV�

&HX[�FL�VH�FRPSRVHQW�GH�GHX[�SDUWLHV��

�5HVVRUW�¡�ODPHV�SULQFLSDO�

�3HWLW�UHVVRUW�¡�ODPHV�

'DQV�FHWWH�FRQFHSWLRQ��OH�UHVVRUW�¡�ODPHV�

SULQFLSDO�HVW�SOXV�IOH[LEOH��GDQV�OD�PHVXUH�

Rº�LO�Q
D�SDV�¡�VXSSRUWHU�¡�OXL�VHXO�OD�FKDUJH�

WRWDOH�

/RUVTXH�OH�YªKLFXOH�Q
HVW�SDV�VRXPLV�¡�GHV�

FKDUJHV�WU©V�ªOHYªHV��OH�UHVVRUW�¡�ODPHV�

SULQFLSDO�WUDYDLOOH�VHXO���PDLV�ORUVTXH�FHV�

FKDUJHV�DXJPHQWHQW��OH�SHWLW�UHVVRUW�¡�

ODPHV�HQWUH�HQ�FRQWDFWH�HW�IDLW�DLQVL�DXJ�

PHQWHU�OD�ULJLGLWª��/D�VXVSHQVLRQ�HVW�DLQVL�

DGDSWªH�HW�SHUPHW�XQH�DPªOLRUDWLRQ�GH�OD�

VªFXULWª�HW�GX�FRQIRUW�GDQV�WRXWHV�OHV�

FRQGLWLRQV�G
XVDJH�GX�YªKLFXOH�

( 1 � 3 5 2 ) 2 1 ' ( 8 53URSULªWªV
/D�FDUDFWªULVWLTXH�OD�SOXV�

LPSRUWDQWHV�GHV�UHVVRUWV�¡�ODPHV�HVW�

OD�ULJLGLWª��&HWWH�GHUQL©UH�YDULH�HQ�

IRQFWLRQ�GH��

� /D�ODUJHXU�GHV�ODPHV�

� /HXU�ORQJXHXU�

� /
ªODVWLFLWª�ORQJLWXGLQDOH�GX�

PDWªULDX�

� /H�W\SH�G
LQVWDOODWLRQ�

� /HXU�IRUPH�

/HV�IRUPHV�OHV�SOXV�FRQYHQWLRQQHOOHV�

GHV�UHVVRUWV�¡�ODPHV�VRQW�OHV

WUDSª]R°GDOHV�HW�OHV�SDUDEROLTXHV��

P«PH�V
LO�HQ�H[LVWH�XQH�LQILQLWª�GH�

YDULDQWHV��WHOV�TXH�OHV�VHPL�

HOOLSWLTXHV�

%�����

7UDSª]R°GDO

3DUDEROLTXH

6HPL�HOOLSWLTXH

%�����
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�ODVWLFLWª�GDQV�OD�VXVSHQVLRQ��
,O�HVW�SRVVLEOH�G
REWHQLU�XQH�VXVSHQVLRQ�

G
XQH�VRXSOHVVH�YDULDEOH�HW�SURJUHVVLYH�

GDQV�OH�YªKLFXOH�JU£FH�¡�GHV�UHVVRUWV�

KªOLFR°GDX[�FRQLTXHV�GH�GLIIªUHQWV�

GLDP©WUHV�GH�URXOHPHQW�RX�¡�GHV�UHVVRUWV�

VXSSOªPHQWDLUHV�

&RHIILFLHQW�ªODVWLTXH��
/H�FRHIILFLHQW�G
XQ�UHVVRUW�HVW�GªWHUPLQª�SDU�

OH�UDSSRUW�H[LVWDQW�HQWUH�OD�IRUFH�DSSOLTXªH�

VXU�OH�UHVVRUW�HW�OD�GªIRUPDWLRQ�HQJHQGUªH��

���������������������������&� �

&���&RHIILFLHQW�ªODVWLTXH�GX�UHVVRUW

)���)RUFH

6���'ªIRUPDWLRQ

,OV�VRQW�IDEULTXªV�DYHF�GX�ILO�HQ�DFLHU�

ªODVWLTXH�¡�VHFWLRQ�FLUFXODLUH��

HQURXOª�GH�ID¨RQ�KªOLFR°GDOH�

3DUPL�OHV�ªOªPHQWV�ªODVWLTXHV��FHOXL�

FL�HVW�FHOXL�TXL�HVW�DFWXHOOHPHQW�

XWLOLVª�GDQV�OD�SOXSDUW�GHV�

DXWRPRELOHV��HQ�VXEVWLWXWLRQ�GHV�

UHVVRUWV�¡�ODPHV��,OV�VRQW�FDSDEOHV�GH�

GLVVLSHU�O
ªQHUJLH�GH�ID¨RQ�EHDXFRXS�

SOXV�SURJUHVVLYH�SDUFH�TX
LOV�

GLVSRVHQW�G
XQH�SOXV�JUDQGH�FRXUVH�

,OV�SUªVHQWHQW�DXVVL�O
DYDQWDJH�G
«WUH�

IDFLOHV�¡�ORJHU�HW�G
«WUH�WU©V�OªJHUV�

'LVSRVLWLRQ
/HXU�LQVWDOODWLRQ�SHXW�DXVVL�ELHQ�VH�

IDLUH�DX�QLYHDX�GH�O
HVVLHX�DYDQW�TXH�

GH�O
HVVLHX�DUUL©UH��HQ�JXLVH�G
XQLRQ�

HQWUH�O
DUEUH�GX�WUDLQ�URXODQW�HW�OD�

FDUURVVHULH�

3URSULªWªV
/HV�UHVVRUWV�KªOLFR°GDX[�WUDYDLOOHQW�

HQ�SURSRUWLRQ�GH�OD�FKDUJH�¡�ODTXHOOH�

FHX[�FL�VRQW�VRXPLV��HQ�V
ªFRXUWDQW�

RX�HQ�V
DOORQJHDQW�ORUVTXH�OHV�

LUUªJXODULWªV�GH�OD�URXWH�HQWUD¯QHQW�

OHXU�GªIRUPDWLRQ�¡�WUDYHUV�OHV�URXHV�

/D�ULJLGLWª�GH�FHV�UHVVRUWV�GªSHQG���

�'X�QRPEUH�GH�VSLUHV�

�'H�O
ªSDLVVHXU�RX�GX�GLDP©WUH�GX�

ILO�

�'HV�FDUDFWªULVWLTXHV�GX�PDWªULDX�

�(W�GH�OHXU�W\SH�GH�IDEULFDWLRQ�

/HV�WURLV�SUHPLHUV�IDFWHXUV�MRXHQW�

GLUHFWHPHQW�HW�H[FOXVLYHPHQW�VXU�OD

UªVLVWDQFH�¡�OD�FRPSUHVVLRQ�GX�

UHVVRUW��DORUV�TXH�OD�IRUPH�GH�FH�

GHUQLHU

SHUPHW�G
REWHQLU�GHV�UHVVRUW�GH

WHQVLRQ�FRQVWDQWH�RX�GH�WHQVLRQ

JUDGXHOOH�

��/HV�UHVVRUWV�VRQW�XWLOLVªV�GDQV�OD�SOXSDUW�GHV�YªKLFXOHV�GH�WRXULVPH��GDQV�OD�PHVXUH�Rº�FHX[�FL�QH�GHPDQGHQW�SDV

EHDXFRXS�G
HVSDFH��TX
LOV�VRQW�OªJHUV�HW�TXH�OHXU�FRPSRUWHPHQW�HVW�SURJUHVVLI���

( 1 � 3 5 2 ) 2 1 ' ( 8 5

)

6

%�����



��

(Q�FH�TXL�FRQFHUQH�OHV�UHVVRUWV�GH�

WHQVLRQ�FRQVWDQWH��WHOV�TXH�OH�UHVVRUW�

F\OLQGULTXH�HW�OH�UHVVRUW�EDQDQH��OH�

UDSSRUW�HQWUH�OD�IRUFH�GH�GªIRUPDWLRQ�

HW�OH�GªSODFHPHQW�FUªª�HVW�FRQVWDQW�

GDQV�WRXWH�OD�FRXUVH�

$XWUHPHQW�GLW��ORUVTXH�OH�SRLGV�

VXSSRUWª�SDU�OH�UHVVRUW�HVW�DXJPHQWª�

GH����NJ��OH�UHVVRUW�VH�GªIRUPH�

DXWDQW�TX
LO�VH�WURXYH�DX�GªEXW�GH�VD�

FRXUVH�RX�TX
LO�VRLW�DX�PLOLHX�RX�¡�OD�

ILQ�GH�FHWWH�GHUQL©UH�

$X�FRQWUDLUH��HQ�FH�TXL�FRQFHUQH�OHV�

UHVVRUWV�JUDGXHOV��WHOV�TXH�OH�UHVVRUW�

FRQLTXH�HW�OH�UHVVRUW�EDULO��OD�

GªIRUPDWLRQ�IDFH�¡�XQ�P«PH�HIIRUW�

Q
HVW�SDV�FRQVWDQW�SHQGDQW�WRXWH�OD�

FRXUVH�GX�UHVVRUW�

/HV�UHVVRUWV�JUDGXHOV�VRQW�

SULQFLSDOHPHQW�XWLOLVªV�DX�QLYHDX�GH�

O
HVVLHX�DUUL©UH��GDQV�OD�PHVXUH�Rº�FH�

GHUQLHU�HVW�FHOXL�TXL�HVW�VRXPLV�¡�GH�

SOXV�JUDQGHV�YDULDWLRQV�GH�FKDUJH�

$QFUDJH��
/HV�GHUQL©UHV�VSLUHV�VRQW�SODWHV�SRXU�

IDFLOLWHU�O
DVVLVH�GX�UHVVRUW�VXU�VHV�

EDVHV�G
DSSXL�

'HV�VªSDUDWHXUV�HQ�FDRXWFKRXF�VRQW�

LQWHUFDOªV�GDQV�FHOOHV�FL�DILQ�G
ªYLWHU�

WRXW�FRQWDFW�GX�PªWDO�FRQWUH�OH�PªWDO��

(Q�HIIHW��FH�FRQWDFW�GRQQHUDLW�OLHX�¡�

GHV�IURWWHPHQWV�HW�¡�GX�EUXLW�HQ

UDLVRQ�GHV�FRXUVHV�GH�FRPSUHVVLRQ�

HW�G
H[WHQVLRQ�EUXVTXHV�

/H�UHVVRUW�F\OLQGULTXH�HW�OH�UHVVRUW�EDQDQH�VRQW�
GHV�UHVVRUWV�GH�WHQVLRQ�FRQVWDQWH�HW�FHX[�FL�
RIIUHQW�GLIIªUHQWHV�UªVLVWDQFHV�¡�OD�
FRPSUHVVLRQ��(Q�FH�TXL�FRQFHUQH�OHV�UHVVRUWV�
JUDGXHOV��OH�UHVVRUW�FRQLTXH�DXJPHQWH�VD�
UªVLVWDQFH�ORUVTXH�OD�FRPSUHVVLRQ�DXJPHQWH�
HOOH�DXVVL�HW�OH�UHVVRUW�EDULO�IDLW�SUHXYH�GH�VD�
SOXV�JUDQGH�UªVLVWDQFH�DX�QLYHDX�GH�VHV�VSLUHV�
FHQWUDOHV�

5HVVRUW�EDQDQH 5HVVRUW�F\OLQGULTXH

%�����
5HVVRUW�FRQLTXH 5HVVRUW�EDULO

PP PP

1

1 1

1

PP PP
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&H�VRQW�OHV�ªOªPHQWV�ªODVWLTXHV�

XWLOLVªV�GDQV�OHV�YªKLFXOHV�GRWªV�

G
XQH�VXVSHQVLRQ�DFWLYH�

,O�V
DJLW�G
XQ�UªFLSLHQW�DX[�IRUPHV�HW�

PDWªULDX[�WU©V�GLYHUVHV�TXL��SRXU�VRQ�

IRQFWLRQQHPHQW��D�UHFRXUV�¡�GHX[�

FRPSRVDQWV���O
KXLOH�HW�OH�JD]�¡�

SUHVVLRQ��OH�JD]�ªWDQW�QRUPDOHPHQW�

XWLOLVª�ªWDQW�O
D]RWH�RX�O
DLU�

/HV�EORFV�SQHXPDWLTXHV�VRQW�UDQJªV�

GDQV�OHV�FODVVHV�VXLYDQWHV��HQ�

IRQFWLRQ�GHV�FRPSRVDQWV�XWLOLVªV��

�2OªR�SQHXPDWLTXHV��DYHF�GH�

O
KXLOH�HW�GX�JD]�

�(W�SQHXPDWLTXHV��DYHF�GX�JD]�

/HV�YªKLFXOHV�GRWªV�GH�FHV�ªOªPHQWV�

ªODVWLTXHV�VRQW�FHX[�TXL�GLVSRVHQW�

G
XQ�V\VW©PH�GH�FRUUHFWLRQ�GH

KDXWHXU�

2OªR�SQHXPDWLTXHV
,OV�VRQW�QRUPDOHPHQW�GH�IRUPH�

VSKªULTXH�HW�WUDYDLOOHQW�DYHF�GH�

O
KXLOH�HW�GH�O
D]RWH��VªSDUªV�SDU�XQH�

PHPEUDQH�

/HV�PRXYHPHQWV�GHV�URXHV�VRQW�

WUDQVPLV�¡�XQ�SLVWRQ�TXL�WHQG�¡�

FRPSULPHU�O
KXLOH�

/
DFWLRQ�GH�FH�SLVWRQ�GªIRUPH�OD�

PHPEUDQH�HW�FRPSULPH�O
D]RWH�TXL�HVW�

O
ªOªPHQW�TXL�DSSRUWH�OHV�TXDOLWªV�

ªODVWLTXHV�¡�FH�JHQUH�GH�VXVSHQVLRQV�

/RUVTXH�OH�SLVWRQ�HIIHFWXH�VD�FRXUVH�

GHVFHQGDQWH��OD�SUHVVLRQ�H[HUFªH�SDU�

O
KXLOH�VXU�OH�QLWURJ©QH�GLPLQXH�HW�VH�

GªWHQG�¡�QRXYHDX�

6L�OD�TXDQWLWª�G
KXLOH�GDQV�OH�FLUFXLW�

DXJPHQWH�RX�GLPLQXH��OD�KDXWHXU�GH�

OD�FDUURVVHULH�SDU�UDSSRUW�DX�VRO�SHXW�

«WUH�UªJOªH�JU£FH�¡�XQH�SRPSH

K\GUDXOLTXH�

%�����

*D]

&DUURVVHULH

3LVW´Q

+XLOH

%�����

+XLOH

1LWURJ©QH
0HPEUDQH

'DQV�OHV�ROªR�SQHXPDWLTXHV��OD�SUHVVLRQ�GX�
JD]�GªWHUPLQH�OD�UªVLVWDQFH�¡�OD�FRPSUHVVLRQ�

,OV�VRQW�IDEULTXªV�¡�SDUWLU�GH�GHX[�GHPL�
VSK©UHV�XQLHV�SDU�VRXGXUH�HW�G
XQH�PHPEUDQH�
FHQWUDOH�TXL�VªSDUH�OH�QLWURJ©QH�GH�O
KXLOH�

��/H�EORF�SQHXPDWLTXH�MRXH�OH�UµOH�G
ªOªPHQW�ªODVWLTXH�GH�OD�VXVSHQVLRQ�

SHUPHWWDQW�DLQVL�OH�UªJODJH�GH�OD�KDXWHXU�GX�YªKLFXOH���
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3QHXPDWLTXHV
/H�EORF�SQHXPDWLTXH�HVW�XQ�UªFLSLHQW�

FRQWHQDQW�GH�O
DLU�FRPSULPª�

,O�HVW�FRPSRVª�G
XQ�F\OLQGUH�XQL�¡�OD�

FDUURVVHULH�DX�PR\HQ�G
XQ�DQQHDX�

GH�IL[DWLRQ�HW�G
XQ�SLVWRQ��VROLGDLUH�

DX�WUDLQ�URXODQW�

(QWUH�OH�F\OLQGUH�HW�OH�SLVWRQ��XQH�

FDYLWª�ªWDQFKH�VH�IRUPH�GDQV�

ODTXHOOH�HVW�HQIHUPª�O
DLU�¡�SUHVVLRQ�

/HV�PRXYHPHQWV�GH�OD�URXH�VRQW�

WUDQVPLV�DX�SLVWRQ��TXL��HQ�VH�

GªSOD¨DQW��IDLW�DXJPHQWHU�OD�

SUHVVLRQ�¡�O
LQWªULHXU�GH�

O
DFFXPXODWHXU�

'DQV�FH�FDV��O
DLU�FRPSULPª�VH�

FRPSRUWH�FRPPH�XQ�ªOªPHQW�

ªODVWLTXH��HQ�DWWªQXDQW�OHV�LPSDFWV�

'H�ID¨RQ�VLPLODLUH�DX[

DFFXPXODWHXUV�ROªR�SQHXPDWLTXHV��

JU£FH�¡�O
XWLOLVDWLRQ�G
XQ�

FRPSUHVVHXU��LO�HVW�SRVVLEOH�GH�

FRQWUµOHU�OD�SUHVVLRQ�GX�FLUFXLW�HW��SDU�

FRQVªTXHQW��OD�KDXWHXU�GH�OD�

FDUURVVHULH�SDU�UDSSRUW�DX�VRO�

6RQ�FRPSRUWHPHQW�HVW�VHPEODEOH�¡�FHOXL�G
XQ�
EDOORQ�TXH�O
RQ�WHQWH�GH�JRQIOHU���LO�SHUPHW�VD�
FRPSUHVVLRQ�DYHF�XQH�FHUWDLQH�UªVLVWDQFH�HW�
WHQG�¡�UHSUHQGUH�VD�IRUPH�LQLWLDOH�

/H�F\OLQGUH�HVW�FRQVWLWXª�GH�TXDWUH�FRXFKHV���OD�
FRXFKH�LQWªULHXUH�HW�OD�FRXFKH�H[WªULHXUH��
WRXWHV�GHX[�HQ�FDRXWFKRXF�GH�KDXWH�OLPLWH�
ªODVWLTXH��HW�OHV�GHX[�FRXFKHV�LQWªULHXUHV�GH�
PDLOOH�SRXU�DSSRUWHU�XQH�JUDQGH�UªVLVWDQFH�DX�
FRPSRVDQW�

&\OLQGUH

3LVWRQ

&DUURVVHULH

%�����

&\OLQGUH
0DLOOHV
FHQWUDOHV

$QQHDX�GH
IL[DWLRQ

%�����

3LVWRQ
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/
DPRUWLVVHXU�SHUPHW�G
DWWªQXHU�OHV�
RVFLOODWLRQV�FUªªHV�SDU�OHV�ªOªPHQWV�ªODVWLTXHV�
GH�OD�VXVSHQVLRQ��6DQV�HX[��OHV�RVFLOODWLRQV�VH�
SURORQJHUDLHQW�SHQGDQW�WU©V�ORQJWHPSV�

/HV�DPRUWLVVHXUV�VRQW�VLWXªV�VXU�FKDFXQH�GHV�
URXHV�HW�IL[ªV�¡�OD�FDUURVVHULH�GDQV�OHXU�SDUWLH�
VXSªULHXUH�HW�DX[�EUDV�RVFLOODQWV�GH�OD�
VXVSHQVLRQ�GDQV�OHXU�SDUWLH�LQIªULHXUH�

��/HV�DPRUWLVVHXUV�VRQW�LQGLVSHQVDEOHV

GDQV�WRXW�V\VW©PH�GH�VXVSHQVLRQ�

/D�VWDELOLWª�HW�OD�VªFXULWª�DFWLYH�GX�YªKLFXOH�GªSHQG�GH�OHXU�ªWDW���

%�����

%�����

6$16�$0257,66(85

$9(&�$0257,66(85

/D�GªIRUPDWLRQ�VH�SURGXLVDQW�GDQV�

OHV�ªOªPHQWV�ªODVWLTXHV�SHUPHW�

G
DPRUWLU�O
ªQHUJLH�GHV�LPSDFWV�GHV�

LUUªJXODULWªV�GH�OD�

FKDXVVªH�1ªDQPRLQV��FHWWH�ªQHUJLH�

GRLW�«WUH�OLEªUªH�¡�WUDYHUV�OH�

PRXYHPHQW�GH�OD�FDUURVVHULH�

$PRUWLVVHXUV
&H�VRQW�OHV�ªOªPHQWV�FKDUJªV�GH�

FRQWUµOHU�OD�GLVVLSDWLRQ�GH�O
ªQHUJLH�

DFFXPXOªH�GDQV�OHV�ªOªPHQWV�

ªODVWLTXHV�

&HX[�FL��GH�SDU�OHXU�SURSUHV�

FDUDFWªULVWLTXHV��JDUGHUDLHQW�

WRXMRXUV�OD�FDUURVVHULH�HW�OHV�URXHV�HQ�

PRXYHPHQW��URXHV�TXL��HQ�FRQWDFW�

DYHF�XQH�VXUIDFH�ULJLGH�WHOOH�TXH�OD�

FKDXVVªH��WHQGUDLHQW�¡�UHERQGLU�VXU�

FHOOH�FL�FRPPH�XQ�EDOORQ�HW�

HQWUD¯QHUDLHQW�OD�SHUWH�GH�FRQWDFW�HW�

O
LQVWDELOLWª�GDQV�OD�PDUFKH�GX�

YªKLFXOH�

'H�QRV�MRXUV��XQ�V\VW©PH�GH�

VXVSHQVLRQ�GªQXª�GH�WRXW�FRQWUµOH�

GH�O
DPRUWLVVHPHQW�HVW�

LQFRQFHYDEOH��GDQV�OD�PHVXUH�Rº�OHV�

YLWHVVHV�DWWHLQWHV�SRVHQW�OH�EHVRLQ�

GH�JDUDQWLU�OH�FRQIRUW��PDLV�DXVVL�OD�

VªFXULWª��

/HV�DPRUWLVVHXUV�D\DQW�ªWª�XWLOLVªV�

VRQW�OHV�DPRUWLVVHXUV�¡�IULFWLRQ�HW�OHV�

DPRUWLVVHXUV�K\GUDXOLTXHV��'H�FHV�

GHUQLHUV��OHV�DPRUWLVVHXUV�

WªOHVFRSLTXHV�VRQW�FHX[�TXL�VRQW�

PRQWªV�GDQV�SUHVTXH�WRXWHV�OHV

DXWRPRELOHV�DFWXHOOHV�
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$PRUWLVVHXU�WªOHVFRSLTXH�
/HXU�IRUPH�HVW�F\OLQGULTXH�HW�LOV�VRQW�

H[WHQVLEOHV�

,OV�VH�FRPSRVHQW�G
XQH�WLJH�XQLH�¡�OD�

FDUURVVHULH�SDU�VRQ�H[WUªPLWª�

VXSªULHXUH����O
DXWUH�H[WUªPLWª��LO�

VRQW�GRWªV�G
XQ�SLVWRQ�TXL�JOLVVH�VXU�

OH�F\OLQGUH�LQWHUQH��FH�GHUQLHU�ªWDQW�

IL[ª�¡�O
DUEUH�GHV�URXHV��

/H�SLVWRQ�GªOLPLWH�OH�F\OLQGUH�

LQWªULHXU�HQ�GHX[�FKDPEUHV�LQWHUQHV�

ªWDQFKHV�TXL�FRQWLHQQHQW�GH�O
KXLOH�

(Q�FDV�GH�PRXYHPHQWV�YHUWLFDX[�GH�

OD�URXH��OH�SLVWRQ�JOLVVH�HQ�IRU¨DQW�

O
KXLOH�¡�SDVVHU�HQWUH�GHX[�

FKDPEUHV��¡�WUDYHUV�GHV�YDOYHV�

/D�SRPSDJH�GH�O
KXLOH�G
XQH�

FKDPEUH�¡�O
DXWUH�RIIUH�XQH�

UªVLVWDQFH�TXL�WUDQVIRUPH�O
ªQHUJLH�

FLQªWLTXH�HQ�FKDOHXU�HW�IUHLQH�OHV�

RVFLOODWLRQV�YHUWLFDOHV�GHV�ªOªPHQWV�

ªODVWLTXHV�

/D�UªVLVWDQFH�DX�PRXYHPHQW�GH�

O
DPRUWLVVHXU�GªSHQGUD�GH�OD�WDLOOH�

GHV�YDOYHV��

/
ªWDQFKªLWª�GH�O
DPRUWLVVHXU�HVW�WU©V�

LPSRUWDQWH�SRXU�VRQ�ERQ�

IRQFWLRQQHPHQW��(Q�HIIHW��HQ�FDV�GH�

IXLWHV�G
KXLOH��VD�IRQFWLRQ�VH�YHUUDLW�

PLQLPLVªH��FH�TXL�DXUDLW�GHV�

FRQVªTXHQFHV�LPSRUWDQWHV�VXU�OD�

VªFXULWª�DFWLYH�

$PRUWLVVHXU�¡�GRXEOH�HIIHW
&HX[�FL�RIIUHQW�GH�OD�UªVLVWDQFH�GDQV�

OD�FRXUVH�GH�FRPSUHVVLRQ�HW�GDQV�

FHOOH�G
H[WHQVLRQ��FH�TXL�DFFªO©UH�OD�

SURGXFWLRQ�GX�IUHLQDJH�GHV�

RVFLOODWLRQV�

&H�JHQUH�G
DPRUWLVVHXUV�RIIUH�

ªJDOHPHQW�OD�SRVVLELOLWª�G
LPSODQWHU�

GHV�YDOYHV�GH�GLIIªUHQWV�GLDP©WUHV�

TXL�SHUPHWWHQW�GHV�UªVLVWDQFHV�GH�

IUHLQDJH�GLVWLQFWHV�GDQV�OD�

FRPSUHVVLRQ�HW�GDQV�O
H[WHQVLRQ�

$PRUWLVVHXUV�¡�JD]��
/RUVTXH�O
DPRUWLVVHXU�ªYROXH�¡�JUDQGH�

YLWHVVH��VD�WHPSªUDWXUH�DXJPHQWH�

FRQVLGªUDEOHPHQW��FH�TXL�HQWUD¯QH�XQH�SHUWH�

GH�OD�YLVFRVLWª�GH�O
KXLOH�HW��SDU�FRQVªTXHQW��

XQH�SHUWH�GH�O
HIILFDFLWª�GH�O
ªOªPHQW�

G
DEVRUSWLRQ��

&HV�DPRUWLVVHXUV�IRQFWLRQQHQW�JU£FH�¡�

O
DFWLRQ�FRQMRLQWH�GX�JD]�HW�GH�O
KXLOH�

,OV�QH�VRQW�SDV�VHXOHPHQW�GLYLVªV�HQ�GHX[�

FKDPEUHV��PDLV�VRQW�DXVVL�GRWªV�G
XQH�

WURLVL©PH�FKDPEUH�VªSDUªH�Rº�ORJH�OH�JD]�

TXL��ORUVTXH�OD�WHPSªUDWXUH�DXJPHQWH��

SUHVVXULVH�HQFRUH�SOXV�OH�FLUFXLW�GH�O
KXLOH�HW�

IDLW�DXJPHQWHU�VD�WHPSªUDWXUH�G
ªEXOOLWLRQ��

'H�SOXV��OH�JD]�DSSRUWH�SURJUHVVLYLWª�¡�

O
DPRUWLVVHXU��GH�OD�P«PH�ID¨RQ�TXH�

ORUVTXH�O
RQ�VHUUH�XQH�EDOOH�HQ�FDRXWFKRXF�

FRQWHQDQW�GH�O
DLU�DYHF�OD�PDLQ�

,O�VH�FRPSULPH�IDFLOHPHQW�GDQV�OHV�FRXUVHV�

FRXUWHV�HW�¡�PHVXUH�TXH�FHV�GHUQL©UHV�

DXJPHQWHQW��LO�RIIUH�XQH�SOXV�JUDQGH�

UªVLVWDQFH�
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9DOYH

6ªSDUDWHXU�
�PHPEUDQH
RX�SLVWRQ�*D]

+XLOH

%�����

&+$0%5(6�'(�75$9$,/

9DOYH�GH�OD�SKDVH
GH�FRPSUHVVLRQ

3LVWRQ�JOLVVDQW

7LJH

&\OLQGUH�LQWªULHXU

9DOYH�GH�OD�SKDVH
G
H[SDQVLRQ

&\OLQGUH�H[WªULHXU
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/HV�EDUUHV�VWDELOLVDWULFHV�GRLYHQW�

QHXWUDOLVHU�O
LQVWDELOLWª�HW�OH�URXOLV�GH�

OD�FDUURVVHULH�SURYRTXª�SDU�OHV�QLGV�

GH�SRXOH��OHV�GªQLYHOODWLRQV��OD�IRUFH�

GX�YHQW�WUDQVYHUVDOH�H[HUFªH�VXU�OD�

FDUURVVHULH�HW�OHV�IRUFHV�FHQWULIXJHV�

SURGXLWHV�ORUVTX
LO�HVW�FLUFXOª�GDQV�

GHV�YLUDJHV�

(OOHV�VRQW�FRQVWLWXªHV�G
XQH�EDUUH�HQ�

DFLHU�ªODVWLTXH�GH�VHFWLRQ�FLUFXODLUH�

HW�SRVªHV�HQ�VHQV�WUDQVYHUVDO�SDU�

UDSSRUW�DX�YªKLFXOH��HQWUH�OHV�EUDV�GH�

OD�VXVSHQVLRQ�GHV�URXHV�G
XQ�P«PH�

HVVLHX�

/HV�EDUUHV�VWDELOLVDWULFHV�FRQWUHFDUUHQW�OH�URXOLV�GX�YªKLFXOH

SURYRTXª�SDU�OHV�GªQLYHOODWLRQV�HW�OH�WUDFª�GH�OD�FKDXVVªH���

6WDELOLVDWLRQ�ªOHFWURQLTXH��
&HV�V\VW©PHV�VRQW�GRWªV�GH�FDSWHXUV�

G
RVFLOODWLRQV�WUDQVYHUVDOHV��ORQJLWXGLQDOHV�

HW�YHUWLFDOHV�GX�YªKLFXOH�TXL��FRPELQªV�¡�

G
DXWUHV�FDSWHXUV�TXL�FRQWUµOHQW�OHV�

GªSODFHPHQWV�GH�O
DPRUWLVVHXU��O
DQJOH�GX�

YRODQW��OD�SUHVVLRQ�GX�IUHLQDJH�HW�OD�

GªIRUPDWLRQ�GHV�SQHXV��SHUPHWWHQW�¡�XQH�

XQLWª�GH�FRPPDQGH�GH�GªWHUPLQHU�O
ªWDW�GH�

OD�FKDXVVªH�HW�OH�W\SH�GH�FRQGXLWH�

/RUVTXH�OH�YªKLFXOH�SUHQG�XQ�YLUDJH��O
XQLWª�

GH�FRPPDQGH�ªOHFWURQLTXH�UªJXOH�OHV�

DPRUWLVVHXUV��HQ�IRQFWLRQ�GH�OD�YDOHXU�GHV�

VLJQDX[�WUDQVPLV�SDU�OHV�FDSWHXUV��,O�HQ�YD�

GH�P«PH�ORUVTXH�OH�YªKLFXOH�IUHLQH��GH�ID¨RQ�

¡�FH�TXH�OHV�URXHV�UHVWHQW�HQ�FRQWDFW�DYHF�OD�

FKDXVVªH��HW�ORUVTX
XQH�DFFªOªUDWLRQ�VXELWH�

HVW�UªDOLVªH��GH�ID¨RQ�¡�ªYLWHU�OH�SDWLQDJH�

GHV�SQHXV��

/HV�DPRUWLVVHXUV�DWWªQXHQW�OH�GªSODFHPHQW�

GX�UHVVRUW�JU£FH�¡�GHV�ªOHFWURYDQQHV�TXL�

UªGXLVHQW�OH�SDVVDJH�GH�O
KXLOH�ORUVTX
HOOHV�

VRQW�DFWLRQQªHV�SDU�O
XQLWª�GH�FRPPDQGH�

( 1 � 3 5 2 ) 2 1 ' ( 8 5 )L[DWLRQ�
(OOHV�VRQW�IL[ªHV��¡�OHXUV�H[WUªPLWªV��

DX[�EUDV�GH�OD�VXVSHQVLRQ�DX�PR\HQ�

GH�FRXVVLQHWV�ªODVWLTXHV�HW��GDQV�

OHXU�SDUWLH�FHQWUDOH��¡�OD�FDUURVVHULH�

RX�¡�O
XQ�GHV�FRPSRVDQWV�VROLGDLUHV�

¡�FHWWH�GHUQL©UH�

(Q�JªQªUDO��FHWWH�IL[DWLRQ�VH�IDLW�DX�

PR\HQ�GH�FRXVVLQHWV�ªODVWLTXHV�HQ�

FDRXWFKRXF��DSSHOªV�VLOHQWEORFV��TXL�

SHUPHWWHQW�G
ªYLWHU�OD�WUDQVPLVVLRQ�

GH�YLEUDWLRQV�¡�OD�FDUURVVHULH�

%UDV�LQIªULHXU

&RXVVLQHWV�ªODVWLTXHV

%DUUH�VWDELOLVDWULFH

&DUURVVHULH

3RLQW�GH�IL[DWLRQ
¡�OD�FDUURVVHULH

%�����
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)RQFWLRQQHPHQW
/RUVTXH�OH�YªKLFXOH�SUHQG�XQ�YLUDJH��

XQ�URXOLV�GH�OD�FDUURVVHULH�WHQG�¡�VH�

SURGXLUH�YHUV�OD�]RQH�H[WªULHXUH�GX

YLUDJH��GDQV�OD�PHVXUH�Rº�OD

VXVSHQVLRQ�VH�FRPSULPH�FµWª

H[WªULHXU�HW�V
ªWLUH�GH�O
DXWUH�

/HV�SRLQWV�GH�IL[DWLRQ�GH�OD�EDUUH�DX[�

EUDV�GH�OD�VXVSHQVLRQ�Q
DOW©UHQW�SDV�

VD�SRVLWLRQ��PDLV�XQ�FRXSOH�GH

WRUVLRQ�VH�SURGXLW�DX�QLYHDX�GH

O
XQLRQ�GH�OD�EDUUH�¡�OD�FDUURVVHULH��

WRUVLRQ�TXL�V
RSSRVH�DX�URXOLV�GH�OD�

FDUURVVHULH�

&HUWDLQV�YªKLFXOHV�QH�GHPDQGHQW�

SDV�OH�PRQWDJH�GH�FHV�EDUUHV�HQ

UDLVRQ�GH�OHXUV�SUHVWDWLRQV��'DQV�GH�

WHOV�FDV��FHV�YªKLFXOHV�GLVSRVHQW�

VRXYHQW�GH�UHVVRUWV�GH�VXVSHQVLRQ�

VXUGLPHQVLRQQªV�TXL�UHPSODFHQW��HQ�

SDUWLH��OHV�EDUUHV�VWDELOLVDWULFHV�

3RVLWLRQ�VDQV�URXOLV

&RXVVLQHWV
ªODVWLTXHV

%�����

3RLQW�GH�IL[DWLRQ�¡�OD�
FDUURVVHULH

3RVLWLRQ�DYHF�URXOLV

/D�WRUVLRQ�¡�ODTXHOOH�HVW�VRXPLVH�OD�EDUUH�GH�
VWDELOLVDWLRQ�V
RSSRVH�DX�URXOLV�GH�OD�
FDUURVVHULH�
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,O�H[LVWH�WURLV�W\SHV�G
DUFKLWHFWXUHV�GH�

OD�VXVSHQVLRQ��

�'
HVVLHX�ULJLGH

�'H�URXHV�LQGªSHQGDQWHV

�6SªFLDOHV�

0«PH�VL�FHV�WURLV�W\SHV�

G
DUFKLWHFWXUHV�VRQW�ODUJHPHQW�

HPSOR\ªV�VXU�OHV�YªKLFXOHV�

PRGHUQHV��O
DUFKLWHFWXUH�OD�SOXV�

XWLOLVªH�HVW�QªDQPRLQV�FHOOH�GHV�

URXHV�LQGªSHQGDQWHV��SDUFH�TXH�

FHWWH�GHUQL©UH�FRPELQH�SDUIDLWHPHQW�

OHV�DYDQWDJHV

WHFKQLTXHV�HW�ªFRQRPLTXHV�GHV�

GHX[�DXWUHV�

'H�P«PH��OD�UªDOLVDWLRQ�GH�PRQWDJHV

PL[WHV�VXU�XQ�P«PH�YªKLFXOH�HVW�

IUªTXHQWH��'DQV�GH�WHOV�FDV��XQH

DUFKLWHFWXUH�HVW�XWLOLVªH�DX�QLYHDX�GH�

O
HVVLHX�DYDQW�DORUV�TX
XQH�DXWUH�O
HVW�

DX�QLYHDX�GH�O
HVVLHX�DUUL©UH��

(VVLHX�ULJLGH
'DQV�FH�JHQUH�GH�VXVSHQVLRQV��LO�

Q
H[LVWH�SDV�G
LQGªSHQGDQFH�GHV�

URXHV��TXL�VH�FRPSRUWHQW�FRPPH�XQ�

FRUSV�XQLTXH��/RUVTXH�O
XQH�G
HOOHV�

VH�GªSODFH�VXU�OHV�LUUªJXODULWªV�GH�OD�

FKDXVVªH��FH�PRXYHPHQW�HVW

WUDQVPLV�¡�O
DXWUH�URXH��GH�P«PH�

TX
¡�OD�FDUURVVHULH�

��/HV�SHUIRUPDQFHV�HW�OH�FRPSRUWHPHQW�G\QDPLTXH�GX�YªKLFXOH

GªSHQGHQW�GH�OD�VWUXFWXUH�GH�OD�VXVSHQVLRQ���

'DQV�OH�FDV�G
XQH�DUFKLWHFWXUH�G
HVVLHX�ULJLGH��
OHV�REVWDFOHV�GH�OD�FKDXVVªH�UHQFRQWUªV�SDU�
O
XQH�GHV�URXHV�VRQW�WUDQVPLV�¡�O
DXWUH�URXH�GX�
P«PH�HVVLHX��FH�TXL�HQWUD¯QH�OH�GªSODFHPHQW�
GH�OD�FDUURVVHULH�

(66,(8�5,*,'(

%�����
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5RXHV�LQGªSHQGDQWHV
&KDTXH�URXH�ªYROXH�GH�ID¨RQ

LQGªSHQGDQWH��&HOD�DPªOLRUH�OH

FRQWDFW�GHV�SQHXPDWLTXHV�G
XQ�

P«PH�HVVLHX�DYHF�OD�FKDXVVªH�

ORUVTXH�OH�WHUUDLQ�HVW�DFFLGHQWª�

&H�V\VW©PH�SHUPHW�ªJDOHPHQW�GH�

FRQWUµOHU�OHV�YDULDQWHV�GDQV�OHV�FRWHV�

GH�OD�VXVSHQVLRQ�HQ�IRQFWLRQ�GHV�

FRQGLWLRQV�GH�FRQGXLWH�RX�GX�JHQUH�

GH�YªKLFXOH�

6SªFLDOHV
&H�VRQW�GHV�V\VW©PHV�DYDQFªV�EDVªV�

DXVVL�ELHQ�VXU�OH�V\VW©PH�GH�O
HVVLHX�

ULJLGH�TXH�VXU�FHOXL�GHV�URXHV

LQGªSHQGDQWHV��TXL�SHUPHWWHQW�GH�

PLHX[�FRQWUµOHU�OH�PRXYHPHQW�GHV�

URXHV�VRXV�O
HIIHW�GH�OD�VXVSHQVLRQ��

VDQV�QXLUH�¡�OD�FDUURVVHULH�

/HV�SOXV�XWLOLVªV�VRQW�FHX[�GH�O
HVVLHX�

VHPL�ULJLGH�HW�PXOWLEUDV��ELHQ�TX
LO�

HQ�H[LVWH�G
DXWUHV�PRLQV�XWLOLVªV��WHOV�

TXH�O
HVVLHX�FRQMXJXª�

'DQV�OH�FDV�G
XQH�DUFKLWHFWXUH�GH�URXHV�
LQGªSHQGDQWHV��OHV�LUUªJXODULWªV�GH�OD�
FKDXVVªH�UHQFRQWUªHV�SDU�O
XQH�GHV�URXHV�G
XQ�
HVVLHX�QH�VRQW�SDV�WUDQVPLVHV�¡�O
DXWUH��FH�TXL�
SHUPHW�G
ªYLWHU�OH�URXOLV�GH�OD�FDUURVVHULH�
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'DQV�FH�FDV��OHV�GHX[�URXHV�G
XQ�

P«PH�HVVLHX�VRQW�XQLHV�ULJLGHPHQW�

SDU�XQH�VWUXFWXUH�WUDQVYHUVDOH�

6HV�DYDQWDJHV�VRQW�OHV�VXLYDQWV��

�&
HVW�XQ�V\VW©PH�GH�FRQVWUXFWLRQ�

VLPSOH�

�,O�HVW�UªVLVWDQW�HW�DSSURSULª�DX[�

YªKLFXOHV�LQGXVWULHOV�HW�ORXUGV�

�,O�SHXW�VXSSRUWHU�GHV�FKDUJHV�WU©V�

ªOHYªHV�

4XDQW�¡�VHV�LQFRQYªQLHQWV��FHX[�FL�

VRQW�OHV�VXLYDQWV��

�/H�PRXYHPHQW�HVW�IDFLOHPHQW

WUDQVPLV�¡�OD�FDUURVVHULH�

�6RQ�SRLGV�HVW�ªOHYª�

�,O�UHTXLHUW�GDYDQWDJH�G
HVSDFH��HQ�

UDLVRQ�GX�YROXPH�TX
LO�RFFXSH�

�/D�GªSHQGDQFH�PXWXHOOH�GHV

URXHV�TXL�SDUWDJHQW�OH�P«PH

HVVLHX�

'LVSRVLWLRQ
&HWWH�VXVSHQVLRQ�SHXW�DXVVL�ELHQ�

«WUH�LQVWDOOªH�GDQV�O
HVVLHX�DYDQW�TXH�

GDQV�O
HVVLHX�DUUL©UH�

/RUVTX
HOOH�HVW�LQVWDOOªH�GDQV�XQ

HVVLHX�DUUL©UH�TXL�MRXH�OH�UµOH�GH

SURSXOVHXU��VD�IRUPH�HVW�

%�����

(VVLHX�ULJLGH

5HVVRUW�¡�ODPHV

/
HVVLHX�ULJLGH�DUUL©UH�GRQW�HVW�GRWª�XQ�YªKLFXOH�
GH�WUDFWLRQ�DYDQW�HVW�GH�WU©V�VLPSOH�
FRQVWUXFWLRQ�

��/D�VWUXFWXUH�GH�O
HVVLHX�ULJLGH�SHUPHW�GH�VXSSRUWHU�GH�ORXUGHV�FKDUJHV�

UDLVRQ�SRXU�ODTXHOOH�HOOH�HVW�WU©V�VRXYHQW�XWLOLVªH�VXU�GHV�YªKLFXOHV�LQGXVWULHOV���
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WXEXODLUH��GH�ID¨RQ�¡�SHUPHWWUH�

O
XWLOLVDWLRQ�G
XQH�VWUXFWXUH�WU©V�VLPSOH�

Rº�ORJHU�OH�GLIIªUHQWLHO�HW�OHV�GHPL�

DUEUHV�GH�WUDQVPLVVLRQ�GHV�URXHV�

&RPSWH�WHQX�GX�IDLW�TXH�OHV�HVVLHX[�

ULJLGHV�WUDQVPHWWHQW�OHV�

PRXYHPHQWV�G
XQH�URXH�¡�O
DXWUH��GH�

P«PH�TX
¡�OD�FDUURVVHULH��ORUVTXH�

GHV�UHVVRUWV�VRQW�PRQWªV��GHV�WLUDQWV�

VRQW�LQVWDOOªV�GH�ID¨RQ�¡�ªYLWHU�OH�

PRXYHPHQW�ORQJLWXGLQDO�HW�

WUDQVYHUVDO����O
XQH�GH�OHXUV�

H[WUªPLWªV��FHV�WLUDQWV�VRQW�XQLV�¡�

O
HVVLHX��HW�¡�O
DXWUH��¡�OD�FDUURVVHULH�

HW�¡�O
DUEUH�GHV�URXHV�

6RQ�PRQWDJH�DX�QLYHDX�GH�O
HVVLHX�

DUUL©UH�VXU�XQ�YªKLFXOH�GH�WUDFWLRQ�

DYDQW�VH�IDLW�JU£FH�¡�XQH�VWUXFWXUH�TXL�

SUHQG�QRUPDOHPHQW�OD�IRUPH�G
XQH�

SRXWUH��PDVVLYH�RX�FUHXVH��HW�TXL�

XQLW�OHV�GHX[�URXHV�

$XMRXUG
KXL��O
HVVLHX�ULJLGH�DYDQW�

Q
HVW�SOXV�GX�WRXW�XWLOLVª�VXU�OHV

YªKLFXOHV�GH�WRXULVPH�GDQV�OD�

PHVXUH�Rº��GDQV�XQ�HVVLHX�

GLUHFWLRQQHO��LO�Q
DSSRUWH�SDV�GH�

VRXSOHVVH�¡�GH�JUDQGHV�YLWHVVHV�

1ªDQPRLQV��VRQ�XVDJH�HVW�SOXV�

IUªTXHQW�VXU�OHV�YªKLFXOHV

LQGXVWULHOV��GDQV�OHVTXHOV�SULPHQW�OD�

UREXVWHVVH�HW�OD�FDSDFLWª�GH�FKDUJH��

SXLVTXH�GHV�QLYHDX[�DFFHSWDEOHV�GH�

FRQIRUW�VRQW�FRQVHUYªV�HQ�O
DEVHQFH�

G
DWWHLQWH�GH�JUDQGHV�YLWHVVHV�

'DQV�OH�FDV�GH�O
HVVLHX�ULJLGH�SURSXOVHXU��OH�
GLIIªUHQWLHO�HVW�ORJª�GDQV�OD�VWUXFWXUH�GH�
O
HVVLHX�HOOH�P«PH�

%�����

(VVLHX�ULJLGH

5HVVRUW�¡�ODPHV

�'LIIªUHQWLHO
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'DQV�O
DFWXDOLWª��GH�QRPEUHX[�GH�

YªKLFXOHV�GH�WRXULVPH�XWLOLVHQW�XQH�

VXVSHQVLRQ�GH�W\SH�LQGªSHQGDQWH�DX�

QLYHDX�GH�O
HVVLHX�DYDQW��&HWWH

VXVSHQVLRQ�HVW�ªJDOHPHQW�PRQWªH�VXU�

GH�QRPEUHX[�YªKLFXOHV�WRXW�WHUUDLQ��

/HV�W\SHV�GH�VXVSHQVLRQ�GH�URXHV

LQGªSHQGDQWHV�DYDQW�OHV�SOXV

FRXUDQWV�VRQW�OD�VXVSHQVLRQ�GLWH�

0F3KHUVRQ�HW�OD�VXVSHQVLRQ�¡�GRXEOH�

EUDV�RVFLOODQW�

0F3KHUVRQ
&H�V\VW©PH�HVW�O
XQ�GHV�SOXV�XWLOLVªV�

SRXU�OD�VXVSHQVLRQ�DYDQW��,O�HVW

FRQVWLWXª�G
XQH�FRPELQDLVRQ�IRUPªH�

G
XQ�UHVVRUW�KªOLFR°GDO��G
XQ

DPRUWLVVHXU��G
XQ�EUDV�LQIªULHXU�HW�

G
XQH�IXVªH�

/
HVVLHX�ULJLGH�DUUL©UH�GRQW�HVW�GRWª�XQ�YªKLFXOH�
GH�WUDFWLRQ�DYDQW�HVW�GH�WU©V�VLPSOH�
FRQVWUXFWLRQ

��,O�H[LVWH�GLIIªUHQWV�V\VW©PHV�GH�VXVSHQVLRQ�GH�URXHV�LQGªSHQGDQWHV��

PDLV�LOV�RIIUHQW�WRXV�XQ�JUDQG�FRQIRUW�HW�XQH�JUDQGH�VªFXULWª�DX�YªKLFXOH�FRPSWH�WHQX�

GH�OD�OLEHUWª�GH�PRXYHPHQW�GHV�GHX[�URXHV�G
XQ�P«PH�HVVLHX���

/
DPRUWLVVHXU�VH�WURXYH�¡�O
LQWªULHXU�

GX�UHVVRUW���VD�SDUWLH�VXSªULHXUH�HVW�

IL[ªH�DX�SDVVDJH�GH�URXH�HW�VD�SDUWLH�

LQIªULHXUH��¡�OD�IXVªH��6ROLGDLUH�¡

FHWWH�GHUQL©UH�HW�SODFª�GDQV�OH�VHQV�

WUDQVYHUVDO�SDU�UDSSRUW�DX�YªKLFXOH��

OH�EUDV�LQIªULHXU�SHUPHW�OH�

PRXYHPHQW�YHUWLFDO�JU£FH�¡�

O
DUWLFXODWLRQ�IL[DQW�VRQ�DXWUH�

H[WUªPLWª�¡�OD

FDUURVVHULH��

6HV�DYDQWDJHV�VRQW�OHV�VXLYDQWV��

�&RQFHSWLRQ�HW�FRQVWUXFWLRQ�

FRPSDFWH�

�3RLGV�UªGXLW�

�)DLEOHV�DOWªUDWLRQV�GH�OD�SRVLWLRQ�

SUªYXH�GH�OD�URXH�OH�ORQJ�GH�OD�

FRXUVH�GX�UHVVRUW�

�5REXVWHVVH

�)DLEOH�FR¼W�

4XDQW�DX[�LQFRQYªQLHQWV��FHX[�FL�

VRQW�OHV�VXLYDQWV���

�,O�UHTXLHUW�OD�UªDOLVDWLRQ�G
XQH�

OLJQH�UHODWLYHPHQW�KDXWH�DOODQW�GX�

FDSRW�DX�PRWHXU�

�/H�FHQWUH�GH�JUDYLWª�GHV�PDVVHV�

QRQ�VXVSHQGXHV�HVW�

H[FHVVLYHPHQW�KDXW�

�6HV�GªSODFHPHQWV�YHUWLFDX[�IRQW�

YDULHU�OD�SRVLWLRQ�GHV�URXHV�SDU�

UDSSRUW�¡�OD�FKDXVVªH�

/H�V\VW©PH�GLW�0F3KHUVRQ�HVW

ªJDOHPHQW�XWLOLVª�DX�QLYHDX�GX�WUDLQ�

URXODQW�DUUL©UH�GDQV�FHUWDLQV

YªKLFXOHV�

5HVVRUW

5HVVRUW

)XVªH

%UDV�LQIªULHXU

&DUURVVHULH

&XYHWWH�GH�VXVSHQVLRQ

%�����

%�����
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'RXEOH�EUDV�RVFLOODQW�
'DQV�OH�FDV�GX�GRXEOH�EUDV�RVFLOODQW��

ªJDOHPHQW�FRQQX�VRXV�OH�QRP�GH

WULDQJOHV�VXSHUSRVªV��O
LQVWDOODWLRQ�

FRPSWH�GHX[�WULDQJOHV�SRVªV�O
XQ�DX�

GHVVXV�GH�O
DXWUH�

'DQV�FH�JHQUH�GH�VXVSHQVLRQV�

O
ªOªPHQW�ªODVWLTXH�SHXW�«WUH�VRLW�XQ�

UHVVRUW��VRLW�XQH�EDUUH�GH�WRUVLRQ��HW�

O
DPRUWLVVHXU�HVW�HQ�JªQªUDO�HQFDVWUª�

GDQV�OHV�WULDQJOHV��

&H�V\VW©PH�HVW�UDUHPHQW�XWLOLVª�GDQV�

OHV�YªKLFXOHV�GH�WRXULVPH�XWLOLWDLUHV��

PDLV�LO�DSSRUWH�DX�YªKLFXOH�XQH�

ERQQH�VWDELOLWª�GH�PDUFKH�HW�XQ

FRPSRUWHPHQW�H[FHSWLRQQHO�

2Q�OH�WURXYH�SOXWµW�GDQV�GH�JUDQGHV�

EHUOLQHV�RX�VXU�GHV�YªKLFXOHV�VSRUWLIV�

KDXWHV�SHUIRUPDQFHV�

6HV�DYDQWDJHV�VRQW�OHV�VXLYDQWV��

�/HV�YDULDWLRQV�GH�FKXWH�HW�GH�

FRQYHUJHQFH�SHXYHQW�«WUH�

UHODWLYHPHQW�UªGXLWHV�HQ�IRQFWLRQ�

GH�OD�ORQJXHXU�GH�VHV�EUDV�

�6LPSOLFLWª�HW�SUªFLVLRQ�GDQV�OD�

GLUHFWLRQ�

�/
LQFOLQDLVRQ�GH�O
D[H�GH�URWDWLRQ�

GX�EUDV�VXSªULHXU�SHUPHW�GH�

FRPSHQVHU�OH�WDQJDJH�VH�

SURGXLVDQW�ORUV�GX�IUHLQDJH�

4XDQW�¡�VHV�LQFRQYªQLHQWV��FHX[�FL�

VRQW�OHV�VXLYDQWV��

�6D�FRQFHSWLRQ�HQ�FRPSOLTXH�

O
LQVWDOODWLRQ�VXU�GHV�YªKLFXOHV�GH�

WUDFWLRQ�DYDQW�

�6RQ�SRLGV�HVW�VXSªULHXU�¡�FHOXL

GX�0F3HUVRQ�

/D�URXH�HVW�XQLH�¡�OD�FDUURVVHULH�DX�PR\HQ�GX�
WULDQJOH�VXSªULHXU�HW�GX�WULDQJOH�LQIªULHXU�

%�����

%�����

7ULDQJOH�LQIªULHXU

7ULDQJOH�VXSªULHXU

5HVVRUW

$PRUWLVVHXU

&DUURVVHULH

*U£FH�DX�JXLGDJH�GHV�GHX[�EUDV��OH�
GªSODFHPHQW�GH�OD�URXH�FRQVHUYH�VD�YHUWLFDOLWª�



��

/HV�W\SHV�GH�VXVSHQVLRQV�GH�URXHV�

LQGªSHQGDQWHV�GX�WUDLQ�DUUL©UH�OHV�

SOXV�FRXUDQWHV�VRQW�OHV�VXLYDQWV���

�%UDV�RVFLOODQW�REOLTXH

�%UDV�ORQJLWXGLQDO

�%UDV�ORQJLWXGLQDO�¡�GRXEOH�EUDV�

WUDQVYHUVDO

'
DXWUHV�W\SHV�GH�VXVSHQVLRQV�VRQW�
DXVVL�VRXYHQW�XWLOLVªV��WHOV�TXH�OD�
VXVSHQVLRQ�GH�W\SH�0F3KHUVRQ�

%UDV�2VFLOODQW�2EOLTXH
,O�HVW�FRPSRVª�GH�GHX[�EUDV

RVFLOODQWV�VLWXªV�HQ�VHQV�REOLTXH�SDU�

UDSSRUW�¡�O
D[H�ORQJLWXGLQDO�GX

YªKLFXOH�

/RUVTXH�OD�VXVSHQVLRQ�VH�FRQWUDFWH��OH�
GªSODFHPHQW�GX�EUDV�HQWUD¯QH�XQH�
DXJPHQWDWLRQ�GX�FRQWDFW�GX�SQHXPDWLTXH�

��&KDTXH�DUFKLWHFWXUH�DSSRUWHQW�GLIIªUHQWV�DYDQWDJHV���DORUV�TXH�FHOOH�¡�EUDV�RVFLOODQWV�REOLTXHV

HW�FHOOH�¡�EUDV�ORQJLWXGLQDO�VRQW�XWLOLVªHV�VXU�OHV�YªKLFXOHV�GH�WUDFWLRQ�DYDQW�

OH�SRQW�GH�'LRQ�HVW�H[FOXVLYHPHQW�PRQWª�VXU�OHV�YªKLFXOHV�¡�SURSXOVLRQ���

'DQV�FH�JHQUH�GH�VXVSHQVLRQ��OD�URXH�

FKDQJH�GH�SRVLWLRQ�HQ�IRQFWLRQ�GHV�

GªSODFHPHQWV�YHUWLFDX[��3OXV�O
DQJOH�

GH�FHV�EUDV�VHUD�JUDQG��SOXV�JUDQGH�

VHUD�OD�YDULDWLRQ�

'DQV�OHV�YLUDJHV��FHOD�SHUPHW

O
DXJPHQWDWLRQ�GH�O
DQJOH�GH�OD�URXH�

SDU�UDSSRUW�¡�OD�FKDXVVªH�ORUVTXH�OH�

UHVVRUW�GH�OD�URXH�H[WªULHXUH�VH�

FRPSULPH�HW��SDU�FRQVªTXHQW��

O
REWHQWLRQ�G
XQH�PHLOOHXUH

DGKªUHQFH��

%�����

%�����

3RLQW�GH�IL[DWLRQ�¡�OD�FDUURVVHULH

%UDV�RVFLOODQW
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%UDV�/RQJLWXGLQDO
,O�VH�GLVWLQJXH�GX�SUªFªGHQW�GH�SDU�OD�

GLVSRVLWLRQ�ORQJLWXGLQDOH�GHV�EUDV�

SDU�UDSSRUW�DX�YªKLFXOH��,O�Q
H[LVWH�

GRQF�SDV�GH�YDULDWLRQ�GHV�FRWHV�GH�

VXVSHQVLRQ�GDQV�OHV�PRXYHPHQWV�

YHUWLFDX[�

6RQ�SOXV�JUDQG�DYDQWDJH�FRQVLVWH�

GDQV�OH�IDLW�TXH�OH�SQHX�JDUGH

WRXMRXUV�OD�P«PH�]RQH�GH�FRQWDFW�

DYHF�OD�FKDXVVªH��FH�TXL�HQ�GLPLQXH�

O
XVXUH�

%UDV�ORQJLWXGLQDO�¡�GRXEOH�
EUDV�WUDQVYHUVDO
&H�JHQUH�G
DUFKLWHFWXUH�SURYLHQW�GX�

EUDV�ORQJLWXGLQDO��GDQV�OHTXHO�VRQW�

LQFRUSRUªV�GHX[�EUDV�WUDQVYHUVDX[�HW�

XQ�FK£VVLV�DX[LOLDLUH�

/HV�EUDV�WUDQVYHUVDX[��O
XQ�VXSªULHXU�

HW�O
DXWUH�LQIªULHXU��JXLGHQW�OH

GªSODFHPHQW�GH�OD�URXH�SHQGDQW�OD�

FRXUVH�GH�FRPSUHVVLRQ�HW

G
H[SDQVLRQ�GH�OD�VXVSHQVLRQ��/HXU�

IL[DWLRQ�VH�IDLW�DX�PR\HQ�GH�

VLOHQWEORFV�DX�EUDV�ORQJLWXGLQDO�HW�DX

FK£VVLV�DX[LOLDLUH��OHTXHO�HVW�XQL�¡�OD�

FDUURVVHULH�¡�TXDWUH�HQGURLWV�

/H�UµOH�GX�FK£VVLV�DX[LOLDLUH�HVW

G
DFFXHLOOLU�HW�GH�VXSSRUWHU�OH�

GLIIªUHQWLHO�DUUL©UH��&H�GHUQLHU�QH�IDLW�

GRQF�SDV�SDUWLH�GHV�PDVVHV�QRQ�

VXVSHQGXHV�

%�����

(VVLHX�G
DSSXL

%UDV�

%�����

&K£VVLV�DX[LOLDLUH

3RLQW�G
XQLRQ�¡�OD�FDUURVVHULH

%UDV�ORQJLWXGLQDO

%UDV
WUDQVYHUVDX[

/H�EUDV�HW�O
HVVLHX�IRUPHQW�XQ�DQJOH�GH����R��GH�ID¨RQ�¡�FH�TXH�OD�SRVLWLRQ�GH�YHUWLFDOLWª�GH�OD�URXH�SDU�
UDSSRUW�¡�OD�FKDXVVªH�QH�VRLW�SDV�DOWªUªH�ORUVTXH�OD�URXH�PRQWH�

,O�HVW�HVVHQWLHOOHPHQW�XWLOLVª�VXU�GHV�YªKLFXOHV�GH�WUDQVPLVVLRQ�LQWªJUDOH�



��

(VVLHX�7RUVLRQQHO
6RQ�XWLOLVDWLRQ�HVW�DVVH]�FRXUDQWH�HW�

H[FOXVLYHPHQW�UªVHUYªH�¡�O
HVVLHX

DUUL©UH�GHV�YªKLFXOHV�GH�WUDFWLRQ�

DYDQW�

,O�HVW�FRQVWLWXª�GH�GHX[�EUDV�

ORQJLWXGLQDX[�HW�G
XQ�SURILO�HQ�IRUPH�

GH�8�

'
XQ�FµWª��OHV�EUDV�VRQW�XQLV�¡�OD�

FDUURVVHULH�DX�PR\HQ�GH�VLOHQWEORFV�

HW�GH�O
DXWUH��DX�PR\HX�GH�OD�URXH�

&HWWH�VWUXFWXUH�SHUPHW�XQH�FHUWDLQH�

OLEHUWª�GH�PRXYHPHQW�HQWUH�OHV�EUDV�

JU£FH�¡�OD�WHQVLRQ�TXH�SHUPHW�OH�

SURILO�HQ�8��'H�P«PH��HOOH�HVW�

UªVLVWDQWH�DX[�IRUFHV�ODWªUDOHV�

/D�WRUVLRQ�GX�SURILO�OXL�GRQQH�OH�

P«PH�FRPSRUWHPHQW�TX
XQH�EDUUH�

VWDELOLVDWULFH��HQ�DWWªQXDQW�OHV�

WDQJDJHV�GH�OD�FDUURVVHULH�

&RPSWH�WHQX�GH�VD�SHWLWH�WDLOOH��HOOH�

SUªVHQWH�ªJDOHPHQW�O
DYDQWDJH�GH�

ODLVVHU�GDYDQWDJH�G
HVSDFH�SRXU�OH�

FRIIUH�GX�YªKLFXOH�

0XOWLEUDV��0XOWLOLQN�
&H�JHQUH�GH�VXVSHQVLRQ�WURXYH�VRQ�

RULJLQH�GDQV�OH�GRXEOH�EUDV�RVFLOODQW��

PDLV�GDQV�XQH�YHUVLRQ�SOXV�DYDQFªH��

(OOH�VH�FRPSRVH�GH�EUDV�PXOWLSOHV��

GRQW�OH�QRPEUH�YDULH�HQWUH�WURLV�HW�

FLQT�HQ�IRQFWLRQ�GH�OD�FRQFHSWLRQ��GH�

ID¨RQ�¡�SHUPHWWUH�XQH�PHLOOHXUH�

DGDSWDWLRQ�GHV�FRWHV�HQ�IRQFWLRQ�GHV�

FLUFRQVWDQFHV�GH�OD�FRQGXLWH�HW�GX�

JHQUH�GH�FKDXVVªH�

��/D�SOXSDUW�GHV�YªKLFXOHV�GH�WRXULVPH�XWLOLVHQW�DXMRXUG
KXL�GHV�V\VW©PHV

GH�VXVSHQVLRQV�VSªFLDOHV��DILQ�GH�SRXYRLU

DGDSWHU�OH�GªSODFHPHQW�GHV�URXHV�DX�FRXUV�GH�OD�FRQGXLWH��

6XVSHQVLRQV�FRQMXJXªHV�
&H�VRQW�FHOOHV�GDQV�OHVTXHOOHV�OD�VXVSHQVLRQ�

DYDQW�FRPPXQLTXH�DYHF�OD�VXVSHQVLRQ�

DUUL©UH�GX�P«PH�FµWª�GX�YªKLFXOH�

(OOH�DSSRUWH�XQH�JUDQGH�UªGXFWLRQ�GX�

WDQJDJH�GX�YªKLFXOH�HQ�FLUFXODWLRQ�HW�

DPªOLRUH�OD�VªFXULWª�HW�OH�FRQIRUW�GDQV�OD�

FRQGXLWH�

/
XQLRQ�HQWUH�OD�URXH�DYDQW�HW�OD�URXH�DUUL©UH�

SHXW�VH�IDLUH�DX�PR\HQ�G
ªOªPHQWV�

PªFDQLTXHV��UHVVRUWV��RX�K\GUDXOLTXHV��HQ�

JªQªUDO��GH�O
KXLOH���

/
REMHFWLI�SULQFLSDO�GH�OD�VXVSHQVLRQ�

FRQMXJXªH�HVW�OH�VXLYDQW���ORUVTXH�OHV�URXHV�

DYDQW�UHQFRQWUHQW�XQ�REVWDFOH�TXL�OHV�IDLW�

V
ªOHYHU��OH�PªFDQLVPH�IDLW�DXJPHQWHU�OD�

GLVWDQFH�HQWUH�OD�FDUURVVHULH�HW�OD�URXH�

DUUL©UH��GH�VRUWH�TXH�ORUVTXH�FHWWH�GHUQL©UH�

UHQFRQWUH�O
REVWDFOH��OD�FDUURVVHULH�DFFXVH�¡�

SHLQH�GH�PRXYHPHQW�
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%�����

%UDV�ORQJLWXGLQDO

3URILO�HQ�8
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6HV�SULQFLSDX[�DYDQWDJHV�VRQW�OHV�

VXLYDQWV��

�(OOH�PDLQWLHQW�OHV�URXHV�HQ�DQJOH�

GURLW�SDU�UDSSRUW�¡�OD�FKDXVVªH��GH�

VRUWH�TXH�WRXWH�OD�VXUIDFH�GX�SQHX�

VRLW�HQ�FRQWDFW�DYHF�FHOOH�FL�

ORUVTXH�OH�YªKLFXOH�FLUFXOH�HQ�OLJQH�

GURLWH��

�(W��HQ�SUHQDQW�XQ�YLUDJH��HOOH�

PRGLILH�OHV�FRWHV�GH�GLUHFWLRQ�

�FKXWH�HW�FRQYHUJHQFH��DILQ�GH�

IDFLOLWHU�OD�PDQRHXYUH�HW�G
REWHQLU�

XQH�ERQQH�VXUIDFH�GH�FRQWDFW�DYHF�

OH�VRO��'H�P«PH��FHOD�SHUPHW�

G
ªYLWHU�O
HIIHW�QªJDWLI�TX
H[HUFHQW�

OHV�URXHV�VXU�OH�YRODQW�

7RXW�FHOD�SHUPHW�XQH�PRLQGUH�XVXUH�

GHV�SQHXPDWLTXHV�TXHOOHV�TXH�

VRLHQW�OHV�FRQGLWLRQV�GH�FRQGXLWH��GH�

P«PH�TX
XQH�DXJPHQWDWLRQ�GH�OD�

VªFXULWª�DFWLYH�HW�GX�FRQIRUW�GDQV�OD�

FRQGXLWH�

4XDQW�¡�VHV�LQFRQYªQLHQWV��FHX[�FL�

VRQW�OHV�VXLYDQWV��

��&R¼W�GH�IDEULFDWLRQ�ªOHYª�HW�

LQVWDOODWLRQ�FRPSOH[H�

��3RLGV�VXSªULHXU�¡�FHOXL�G
DXWUH�

V\VW©PHV�

&RPSWH�WHQX�GH�FHV�LQFRQYªQLHQWV��

VRQ�XWLOLVDWLRQ�HVW�DXMRXUG
KXL�

OLPLWªH�DX[�EHUOLQHV�HW�DX[�YªKLFXOHV�

KDXWHV�SHUIRUPDQFHV�

9DULDWLRQV�GHV�FRWHV�GH�VXVSHQVLRQ
'DQV�OD�VXVSHQVLRQ�¡�GRXEOH�EUDV�RVFLOODQW��

OHV�EUDV�VRQW�SODFªV�HQ�SDUDOO©OH��HQWUH�HX[�

HW�SDU�UDSSRUW�¡�OD�FKDXVVªH��GH�ID¨RQ�¡�FH�

TXH�O
DQJOH�GH�FKXWH�QH�SXLVVH�VXELU�

G
DOWªUDWLRQV�SHQGDQW�OHXU�FRXUVH�

/
DSSRUW�GH�OD�PRLQGUH�YDULDWLRQ�GDQV�OD�

ORQJXHXU�RX�OD�GLVSRVLWLRQ�GH�FHV�EUDV�

FRPSRUWHUDLW�DXWRPDWLTXHPHQW�GHV�

YDULDWLRQV�GHV�FRWHV�

7HOOH�HVW�O
XQH�GHV�SULQFLSDOHV�GLIIªUHQFHV�

H[LVWDQW�HQWUH�FH�JHQUH�GH�VXVSHQVLRQ�HW�OD�

VXVSHQVLRQ�PXOWLEUDV��

'DQV�OH�FDV�GH�OD�VHFRQGH��FRPSWH�WHQX�GX�

JUDQG�QRPEUH�GH�EUDV��FHV�GHUQLHUV�RIIUHQW�

GH�QRPEUHXVHV�SRVVLELOLWªV�GH�GLVSRVLWLRQ��

GH�ID¨RQ�¡�FH�TXH�GHV�YDULDWLRQV�GH�OD�

JªRPªWULH�SXLVVHQW�H[LVWHU�GDQV�OHV�

PRXYHPHQWV�GH�OD�VXVSHQVLRQ�HQ�IRQFWLRQ�

GHV�FLUFRQVWDQFHV��3DU�H[HPSOH��XQH�

DXJPHQWDWLRQ�GH�O
DYDQFH�SRXU�DPªOLRUHU�OD�

VWDELOLWª�ORUVTXH�OD�URXH�UHQFRQWUH�XQ�

REVWDFOH�RX�SRXU�ªYLWHU�OHV�FKDQJHPHQWV�GH�

FRQYHUJHQFHV�GDQV�GHV�PDQRHXYUHV�

G
DFFªOªUDWLRQ�RX�GH�IUHLQDJH�
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&DUURVVHULH

%UDV�WUDQVYHUVDO

)XVªH

%UDV�GH�JXLGDJH

%UDV�LQIªULHXU
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'DQV�XQ�V\VW©PH�GH�VXVSHQVLRQ�

LGªDO��OD�SRVLWLRQ�GHV�URXHV�GHYUDLW�

WRXMRXUV�UHVWHU�OD�P«PH�SDU�UDSSRUW�¡�

OD�FDUURVVHULH�

3ULQFLSH�GH�%DVH
6RQ�EXW�HVW�GH�FRQWUµOHU�OD�KDXWHXU�GX�

YªKLFXOH�HQ�IRQFWLRQ�GHV�YDULDWLRQV�GH�

SRLGV�HW�GH�O
ªWDW�GH�OD�FKDXVVªH�

3RXU�FH�IDLUH��GLIIªUHQWV�ªOªPHQWV�

PªFDQLTXHV��SQHXPDWLTXHV�RX�

K\GUDXOLTXHV��VRQW�QªFHVVDLUHV��GH�

P«PH�TXH�OHV�ªOªPHQWV�GH�OD�JHVWLRQ�

ªOHFWURQLTXH�

$YDQWDJHV
/H�FRQWUµOH�VXU�OD�KDXWHXU�GX�YªKLFXOH�

GRQQH�OLHX�DX[�DYDQWDJHV�VXLYDQWV��

�3OXV�JUDQG�FRQIRUW�GHV�RFFXSDQWV�

SHQGDQW�OD�PDUFKH�

�$PªOLRUDWLRQ�GH�OD�VWDELOLWª�GDQV�

OHV�YLUDJHV�

�0RLQGUH�HIIHW�GX�URXOLV�HW�GX�

WDQJDJH�GX�YªKLFXOH�

�'LPLQXWLRQ�GH�O
XVXUH�GHV�

SQHXPDWLTXHV�

&RPSRVDQWV�PªFDQLTXHV
&HX[�FL�VRQW�FKDUJªV�GH�PRGLILHU�OD�

KDXWHXU�GX�YªKLFXOH�HQ�IRQFWLRQ�GX�

FRQWUµOH�UªDOLVª�SDU�OHV�ªOªPHQWV�GH�

JHVWLRQ��&HV�FRPSRVDQWV�

PªFDQLTXHV�VRQW�OHV�VXLYDQWV��

*ªQªUDWHXU�GH�SUHVVLRQ��
,O�FUªH�OD�SUHVVLRQ�G
DLU�RX�G
KXLOH��

VHORQ�TXH�OH�V\VW©PH�VRLW�

K\GUDXOLTXH�RX�SQHXPDWLTXH��

SUHVVLRQ�TXL�VHUD�DSSOLTXªH�¡�GHV�

EORFV�SQHXPDWLTXHV�UªJODQW�OD�

KDXWHXU�GX�YªKLFXOH�

6L�OH�V\VW©PH�HVW�GH�W\SH�

SQHXPDWLTXH��LO�V
DJLUD�G
XQ�

FRPSUHVVHXU�HW�VL�OH�V\VW©PH�HVW�

K\GUDXOLTXH��LO�V
DJLUD�G
XQH�SRPSH�

,OV�SHXYHQW�«WUH�DFWLRQQªV�SDU�OH�

PRWHXU�GX�YªKLFXOH�RX�«WUH�

ªOHFWULTXHV�

$FFXPXODWHXU�GH�SUHVVLRQ��
,O�PDLQWLHQW�XQH�SUHVVLRQ�ªWDEOLH�GX�

V\VW©PH�HW�G
DOLPHQWDWLRQ�GH�

UªVHUYH��,O�DEVRUEH�OHV�IOXFWXDWLRQV�

GH�SUHVVLRQ�TXH�SURGXLVHQW�OHV�

JªQªUDWHXUV�

��/HV�V\VW©PHV�GH�VXVSHQVLRQ�DFWLYH�SHUPHWWHQW�GH�UªJOHU�OD�KDXWHXU�GX�YªKLFXOH�HQ

IRQFWLRQ�GHV�YDULDWLRQV�GH�FKDUJH�HW�GHV�LUUªJXODULWªV�GH�OD�FKDXVVªH���

%�����

'DQV�OHV�V\VW©PHV�DFWXHOV��OHV�GLIIªUHQWHV�
SRVLWLRQV�SHXYHQW�«WUH�VªOHFWLRQQªHV�GH�ID¨RQ�
PDQXHOOH��HQ�IRQFWLRQ�GHV�EHVRLQV�GX�
FRQGXFWHXU��RX�GH�ID¨RQ�DXWRPDWLTXH��JU£FH�¡�
OD�JHVWLRQ�ªOHFWURQLTXH�
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%ORF�SQHXPDWLTXH��
6RQ�IRQFWLRQQHPHQW�HVW�GªFULW�GDQV�

OD�UXEULTXH�LQWLWXOªH�ªOªPHQWV�

ªODVWLTXHV���%ORF�SQHXPDWLTXH�

�OªPHQWV�GH�OD�JHVWLRQ
/HXU�UµOH�HVW�GH�JªUHU�HW�GH�FRQWUµOHU�

O
DFWLYDWLRQ�GHV�FRPSRVDQWV�

PªFDQLTXHV�

&DSWHXU�GH�QLYHDX��
,O�HVW�FKDUJª�GH�GªWHFWHU�OHV�

YDULDWLRQV�GH�KDXWHXU�GX�YªKLFXOH�RX�

OHV�LQFOLQDLVRQV�GH�OD�FDUURVVHULH��

WHOOHV�TXH�FHOOHV�TXL�VH�SURGXLVHQW�

GDQV�OHV�YLUDJHV��,OV�VRQW�VLWXªV�HQWUH�

OH�FK£VVLV�HW�OH�EUDV�GH�VXVSHQVLRQ�

8QLWª�GH�FRPPDQGH�ªOHFWURQLTXH��
(OOH�GªWHUPLQH�O
ªWDW�GH�OD�FRQGXLWH�

JU£FH�DX[�VLJQDX[�TX
HOOH�UH¨RLW�GHV�

FDSWHXUV�HW�U©JOH�OD�KDXWHXU�GHV�

EORFV�SQHXPDWLTXHV�HQ�DFWLYDQW�OHV�

ªOHFWURYDQQHV�GX�V\VW©PH��

�OHFWURYDQQHV��
(OOHV�RXYUHQW�HW�IHUPHQW�OH�SDVVDJH�

GH�OD�SUHVVLRQ�GX�JªQªUDWHXU�DX[�

EORFV�SQHXPDWLTXHV�

)RQFWLRQQHPHQW
/H�UªJODJH�SHXW�«WUH��

� $XWRPDWLTXH

� 0DQXHO

3RXU�OH�UªJODJH�PDQXHO��OH�

FRQGXFWHXU�GRLW�XWLOLVHU�XQ�GLVSRVLWLI�

GRWªV�GH�GLIIªUHQWHV�SRVLWLRQV��TXL�OXL�

SHUPHWWHQW�G
DXJPHQWHU�OD�FDSDFLWª�

GHV�EORFV�SQHXPDWLTXHV�DYHF�GX�

IOXLGH�SURYHQDQW�GX�JªQªUDWHXU�SRXU

ªOHYHU�OH�YªKLFXOH��RX�GH�GLPLQXHU�

OHXU�FDSDFLWª�ORUVTXH�OH�FRQGXFWHXU�

GªVLUH�IDLUH�GHVFHQGUH�OH�YªKLFXOH�

(Q�FDV�GH�UªJODJH�DXWRPDWLTXH��OHV�

FDSWHXUV�GH�QLYHDX�LQIRUPHQW�O
XQLWª�

GH�FRPPDQGH�ªOHFWURQLTXH�GHV�

YDULDWLRQV�GH�OD�VXVSHQVLRQ��GH�ID¨RQ�

FRQWLQXH�

6L�O
XQLWª�GªWHUPLQH�TXH�OD�KDXWHXU�

GRLW�«WUH�FRUULJªH��HOOH�DFWLYH�OHV�

ªOHFWURYDQQHV�SRXU�DXJPHQWHU�RX�

GLPLQXHU�OD�SUHVVLRQ�GDQV�OHV�EORFV�

SQHXPDWLTXHV���

%�����

$FFXPXODWHXU�GH�SUHVVLRQ

�OHFWURYDQQH

8QLWª�GH�FRPPDQGH�ªOHFWURQLTXH

*ªQªUDWHXU
GH�SUHVVLRQ

%ORF�SQHXPDWLTXH

&DSWHXU�GH�QLYHDX
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/H�3ULQFLSH
/HV�SUHPL©UHV�URXHV�PRQWªHV�VXU�OHV�

DXWRPRELOHV�Q
ªWDLHQW�DXWUH�TXH�

O
KªULWDJH�GHV�DQFLHQQHV�YRLWXUHV�

WLUªHV�SDU�GHV�FKHYDX[���HOOHV�ªWDLHQW�

IDEULTXªHV�HQ�ERLV�DYHF�XQH�EDQGH�

GH�URXOHPHQW�PªWDOOLTXH��3OXV�WDUG��

OD�EDQGH�GH�URXOHPHQW�IXW�UHPSODFªH�

SDU�XQH�EDQGH�HQ�FDRXWFKRXF�

PDVVLI��SXLV�SDU�OH�SQHXPDWLTXH�¡�

DLU��OD�MDQWH�GH�UD\RQV�PªWDOOLTXHV�HW��

HQ�������OH�SQHXPDWLTXH�GLW�GH�

EDVVH�SUHVVLRQ�DYHF�MDQWH�PªWDOOLTXH�

ILW�VRQ�DSSDULWLRQ��&HV�SQHXPDWLTXHV�

ªWDLHQW�GªM¡�SUHVTXH�LGHQWLTXHV�¡�

FHX[�TXH�QRXV�FRQQDLVVRQV�

DXMRXUG
KXL��OHV�GLIIªUHQFHV�

SULQFLSDOHV�UªVLGDQW�HVVHQWLHOOHPHQW�

GDQV�OHV�PªWKRGHV�GH�IDEULFDWLRQ�

/D�SOXSDUW�GHV�SUHVWDWLRQV�GHV

YªKLFXOHV�PRGHUQHV�VRQW�GXHV�DX[�

KDXWHV�SUHVWDWLRQV�GHV�URXHV�HW�¡�

O
HIILFDFLWª�GHV�SQHXPDWLTXHV��

'HV�IDFWHXUV�DXVVL�LPSRUWDQWV�TXH�OD�

VªFXULWª�DFWLYH��OD�FDSDFLWª�GH�

IUHLQDJH�RX�OH�FRQIRUW�GX�YªKLFXOH�

GªSHQGHQW�ODUJHPHQW�GHV�URXHV�HW�GH�

OHXU�SDUIDLW�ªWDW�

)RQFWLRQV�GH�EDVH�
/HV�URXHV�VRQW�OHV��SLHGV��GH�

O
DXWRPRELOH���HOOHV�PHWWHQW�OH�

YªKLFXOH�HQ�FRQWDFW�DYHF�OH�VRO�HW��

� 7UDQVIRUPHQW�OH�PRXYHPHQW�GH�

URWDWLRQ�GX�PRWHXU�HQ�PRXYHPHQW�

G
DYDQFH�JU£FH�¡�OHXU�UªVLVWDQFH�DX�

GªUDSDJH�

��/
LGªH�G
XWLOLVHU�GH�O
DLU�GDQV�OHV�URXHV�DSSDUXW�HQ������

PDLV�QH�IXW�PLVH�HQ�RHXYUH�TXH�YHUV�������

/H�SQHXPDWLTXH�WHO�TXH�QRXV�OH�FRQQDLVVRQV�

DXMRXUG
KXL�IXW�LQYHQWª�HQ���������SDUWLU�GH�

O¡��VRQ�ªYROXWLRQ�IXW�UDSLGH��4XHOTXHV�

DQQªHV�SOXV�WDUG��OD�FKDPEUH�IXW�EUHYHWªH��

(OOH�FRQVLVWDLW�GDQV�XQ�WX\DX�HQ�FDRXWFKRXF�

GHVWLQª�¡�FRQWHQLU�GH�O
DLU��TXL�SRXYDLW�«WUH�

PRQWª�HW�GªPRQWª��LQGªSHQGDPPHQW�GH�

O
HQYHORSSH��/HV�SUHPLHUV�SQHXPDWLTXHV�¡�

DYRLU�ªWª�PRQWªV�ªWDLHQW�WU©V�ªWURLWV�HW�G
XQ�

JUDQG�GLDP©WUH���OHXU�SUHVVLRQ�GHYDLW�GRQF�

«WUH�WU©V�ªOHYªHV��G
HQWUH���HW���.J�FP��
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� (OOHV�RIIUHQW�XQH�JUDQGH�UªVLVWDQFH�

DX�GªUDSDJH�VXU�OH�VRO�DX�PRPHQW�

GX�IUHLQDJH�

� (OOHV�VXSSRUWHQW�OH�SRLGV�GX�

YªKLFXOH�HW�IDFLOLWHQW�OH�PRXYHPHQW�

GDQV�OH�PRLQGUH�HIIRUW�

� (OOHV�GLULJHQW�O
DXWRPRELOH�SRXU�

REWHQLU�OHV�FKDQJHPHQWV�GH�

GLUHFWLRQ�

� (OOHV�DEVRUEHQW�HW�DPRUWLVVHQW�OHV�

FKRFV�HW�OHV�FRXSV�SURYRTXªV�SDU�

OHV�SHWLWHV�LUUªJXODULWªV�GH�OD�

FKDXVVªH�

'H�SOXV��OHV�URXHV�GRLYHQW�«WU

H�OH�SOXV�OªJ©UHV�SRVVLEOHV��GH�ID¨RQ�

¡�FH�TXH�OHV�PDVVHV�QRQ�VXVSHQGXHV�

GX�YªKLFXOH�VRLHQW�OHV�SOXV�SHWLWHV�

SRVVLEOH�HW�¡�DLQVL�DPªOLRUHU�OHV�

TXDOLWªV�GH�OD�VXVSHQVLRQ�

3DUWLHV�GH�OD�URXH
� /D�MDQWH�HVW�OD�SDUWLH�PªWDOOLTXH�Rº�

ORJH�O
HQYHORSSH��(OOH�HVW�IL[ªH�DX�

PR\HX�GH�URXH�GX�YªKLFXOH��&HOOH�

FL�SHXW�«WUH�HQ�DFLHU�RX�HQ�DOOLDJH�

G
DOXPLQLXP�

� /H�SQHXPDWLTXH�HVW�OD�SDUWLH�VH�

WURXYDQW�HQ�FRQWDFW�SHUPDQHQW�

DYHF�OH�VRO��,O�HVW�ªJDOHPHQW�FRQQX�

VRXV�OH�QRP�G
HQYHORSSH�

� /
DLU�HVW�LQGLVSHQVDEOH�SRXU�

UHPSOLU�OH�SQHXPDWLTXH�HW�GRQQH�

ªODVWLFLWª�¡�O
HQVHPEOH�

� /D�FKDPEUH�VH�WURXYH�¡�O
LQWªULHXU�

GX�SQHXPDWLTXH�HW�VHUW�¡�FRQWHQLU�

O
DLU��ELHQ�TXH��DFWXHOOHPHQW��

SUHVTXH�WRXWHV�OHV�HQYHORSSHV�

VRLHQW�GH�W\SH�VDQV�FKDPEUH�

%�����

&KDPEUH(QYHORSSH

-DQWH

5RXH

/D�MDQWH��O
HQYHORSSH�HW�OD�FKDPEUH�IRUPHQW�
O
HQVHPEOH�GH�OD�URXH��ELHQ�TXH��DFWXHOOHPHQW��
QRPEUHXVHV�VRQW�OHV�URXHV�TXL�QH�GLVSRVHQW�
SOXV�GH�FKDPEUH�



��

,O�V
DJLW�GH�OD�SDUWLH�VRXSOH�GH�OD�URXH�

HW�TXL�VH�WURXYH�HQ�FRQWDFW�DYHF�OH�

VRO��,O�HVW�QRUPDOHPHQW�GH�FRXOHXU�

QRLUH��HVW�HVVHQWLHOOHPHQW�IDEULTXª�

HQ�FDRXWFKRXF�HW�HVW�IL[ª�¡�OD�MDQWH�

JU£FH�¡�OD�SUHVVLRQ�H[HUFªH�SDU�O
DLU�

GDQV�VRQ�LQWªULHXU��

/H�SQHXPDWLTXH�HVW�FRPSRVª�GH�

SOXVLHXUV�WRLOHV��FHV�GHUQL©UHV�ªWDQW�

XQ�HQVHPEOH�GH�FRXFKHV�WH[WLOHV�HW�

GH�ILQV�ILOV�GH�IHU��&HV�FRXFKHV�HW�XQ�

UHY«WHPHQW�H[WHUQH�HQ�FDRXWFKRXF�

VRQW�XQLV�GDQV�OH�FDGUH�GX�SURFHVVXV�

ILQDO�GH�IDEULFDWLRQ�DSSHOª�

YXOFDQLVDWLRQ�

&DUDFWªULVWLTXHV�SULQFLSDOHV
� 6RXSOHVVH��TXL�HVW�OD�FDSDFLWª�GH�

VH�GªIRUPHU�HW�GH�UHSUHQGUH�VD�

IRUPH�G
RULJLQH�SRXU�QHXWUDOLVHU�

OHV�SHWLWHV�LUUªJXODULWªV�GH�OD�

FKDXVVªH�HW�RIIULU�XQ�FRQIRUW�DX[�

RFFXSDQWV��

� 5ªVLVWDQFH�¡�O
XVXUH��DX[�FKRFV�HW�

DX[�WHPSªUDWXUHV�GXHV�DX[�

FRQVWDQWV�HIIRUWV�DX[TXHOV�HVW�

VRXPLV�OH�SQHXPDWLTXH�

� $GKªUHQFH��TXL�HVW�OD�FDSDFLWª�

G
DFFURFKDJH�TX
D�OD�

SQHXPDWLTXH��

/H�FDRXWFKRXF
&
HVW�OD�JRPPH�ªODERUªH�¡�SDUWLU�GH�

PDWªULDX[�TXL�SURYLHQQHQW�GH�OD�QDWXUH��6HV�

SURSULªWªV�SULQFLSDOHV�VRQW���/
ªODVWLFLWª��OD�

GXUHWª�¡�O
DEVRUSWLRQ��OD�UªVLVWDQFH�DX�

YLHLOOLVVHPHQW��O
LPSHUPªDELOLWª�HW�OD�

GLIILFXOWª�GH�GªIRUPDWLRQ�SHUPDQHQWH��

6RQ�FRPSRVDQW�SULQFLSDO�HVW�OH�ODWH[��

SURGXLW�OLTXLGH�GH�FRXOHXU�EODQFK£WUH�TXH�

O
RQ�H[WUDLW�GH�FHUWDLQV�DUEUHV�HW�SODQWHV��,O�

H[LVWH�GH�JUDQGHV�SODQWDWLRQV�FRQVDFUªHV�¡�

O
H[WUDFWLRQ�GX�ODWH[��HVVHQWLHOOHPHQW�HQ�

$PªULTXH�GX�6XG��HQ�$VLH��HQ�$PªULTXH�

FHQWUDOH�HW�HQ�$IULTXH�

3URFHVVXV�G
ªODERUDWLRQ
8Q�IRLV�REWHQX��OH�ODWH[�HVW�PªODQJª�¡�GH�

O
HDX��PªODQJH�GXTXHO�VRQW�HQVXLWH�H[WUDLWHV�

OHV�LPSXUHWªV�HW�TX
LO�IDXW�ODLVVHU�UHSRVHU�

MXVTX
¡�VD�FRDJXODWLRQ�

,O�SHXW�ªJDOHPHQW�«WUH�IDEULTXª�GH�ID¨RQ�

DUWLILFLHOOH��/HV�SURGXLWV�DLQVL�REWHQXV�VRQW�

DSSHOªV�GHV�ªODVWRP©UHV�V\QWKªWLTXHV�HW�

ELHQ�TXH�OHXU�DVSHFW�VRLW�VLPLODLUH�¡�FHOXL�GX�

FDRXWFKRXF�QDWXUHO��OHXUV�SURSULªWªV�VRQW�

LQIªULHXUHV�¡�FHOOHV�GH�FH�GHUQLHU��VXUWRXW�GX�

SRLQW�GH�YXH�GH�O
DGKªUHQFH�
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��/H�SQHXPDWLTXH�DSSRUWH�ªODVWLFLWª�¡�OD�URXH

HW�HVW�OH�SUHPLHU�ªOªPHQW�GH�VXVSHQVLRQ�GH�O
DXWRPRELOH��

%�����
/H�SQHXPDWLTXH�GRLW�«WUH�IOH[LEOH��DGKªUDQW�HW�
UªVLVWDQW�¡�O
XVXUH�
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6WUXFWXUH
� %DQGH�GH�URXOHPHQW
,O�V
DJLW�GH�OD�VXUIDFH�G
DSSXL�GX�

SQHXPDWLTXH��(OOH�FRQVLVWH�GDQV�XQH�

FRXFKH�ªSDLVVH�GH�FDRXWFKRXF�DYHF�

GHV�VLOORQV�TXL�GªILQLVVHQW�OH�GHVVLQ��

/HV�LQGLFDWHXUV�G
XVXUH��TXL�

LQGLTXHQW�OD�OLPLWH�G
XVXUH�GX�

SQHXPDWLTXH��VH�WURXYHQW�VXU�OD�

EDQGH�GH�URXOHPHQW��&HV�LQGLFDWHXUV�

FRQVLVWHQW�GDQV�GHV�UHFRXSHPHQWV�

HQ�VDLOOLH�GH�����PP�¡�O
LQWªULHXU�GHV�

VLOORQV�GH�OD�EDQGH�GH�URXOHPHQW��

/RUVTXH�OD�VXUIDFH�GX�SQHX�DWWHLQW�OH�

QLYHDX�GH�FHV�LQGLFDWHXUV��FHOXL�FL�

GRLW�«WUH�FKDQJª�

� )ODQF
,O�V
DJLW�GH�OD�SDUWLH�ODWªUDOH�GX�

SQHXPDWLTXH��&HWWH�GHUQL©UH�HVW�

VRXPLVH�¡�XQH�IOH[LRQ�FRQVWDQWH�DX�

FRXUV�GH�OD�PDUFKH��/D�KDXWHXU�GX�

IODQF�HVW�DXVVL�FRQQXH�VRXV�OH�QRP

GH�SURILO�HW�OH�FRPSRUWHPHQW�GX�SQHX�

YDULHUD�HQ�IRQFWLRQ�GH�FHWWH�KDXWHXU�

8Q�SOXV�KDXW�SURILO�VXSSRVH�XQ�SOXV�

JUDQG�FRQIRUW�HW�XQ�SURILO�SOXV�EDV�

IDYRULVH�OD�VWDELOLWª��

/HV�PHVXUHV�HW�OHV�FDUDFWªULVWLTXHV�

GX�SQHX�VRQW�JUDYªHV�VXU�OH�IODQF�

� &DUFDVVH�RX�DUPDWXUH
,O�V
DJLW�GH�O
HQVHPEOH�GH�FRXFKHV�

WH[WLOHV�RX�GH�ILO�GH�IHU�TXL�IRUPHQW�OH�

VTXHOHWWH�GX�SQHXPDWLTXH��

$XMRXUG
KXL��FHW�HQVHPEOH�UªSRQG�

SUHVTXH�WRXMRXUV�XQH�VWUXFWXUH�

UDGLDOH��/D�UªVLVWDQFH��OH�FRQIRUW�HW�OD�

GXUªH�GH�YLH�GX�SQHX�GªSHQGHQW�

ODUJHPHQW�GH�O
DUPDWXUH��

� 7DORQ
,O�V
DJLW�GH�OD�SDUWLH�TXL�SUHQG�DVVLVH�

GDQV�OD�MDQWH��,O�SRUWH�XQ�DQQHDX�GH�ILO�

GH�IHU�WUHVVª�UHFRXYHUW�GH�

FDRXWFKRXF�HQ�YXH�G
ªYLWHU�WRXWH�

GªIRUPDWLRQ�

9XOFDQLVDWLRQ
/D�YXOFDQLVDWLRQ�HVW�XQ�SURFHVVXV�TXL�

SHUPHW�GH�PRGLILHU�OHV�SURSULªWªV�

SK\VLTXHV�GX�FDRXWFKRXF��OH�UHQGDQW�XWLOH�

SRXU�GH�QRPEUHX[�XVDJHV�LQGXVWULHOV��GRQW�

OD�IDEULFDWLRQ�GH�SQHXPDWLTXHV�

*U£FH�¡�OD�YXOFDQLVDWLRQ��OH�FDRXWFKRXF�

GHYLHQW�SOXV�ªODVWLTXH��SOXV�UªVLVWDQW�¡�OD�

UXSWXUH�HW�SHX�VHQVLEOH�DX[�FKDQJHPHQWV�GH�

WHPSªUDWXUH��

/
XQH�GHV�SURFªGXUHV�FRQVLVWH�GDQV�OH�

EDWWDJH�GX�FDRXWFKRXF�EUXW�GH�ID¨RQ�¡�OH�

UHQGUH�SOXV�PRX�HW�KRPRJ©QH��2Q�REWLHQW�

DLQVL�XQ�SURGXLW�SODVWLTXH�SRXYDQW�

IDFLOHPHQW�«WUH�PªODQJª�DX�VRXIUH��/H�

PªODQJH�HVW�PRXOª�GH�ID¨RQ�¡�OXL�GRQQHU�OD�

IRUPH�GªVLUªH��SXLV�HVW�FKDXIIª�¡�XQH�

WHPSªUDWXUH�VXSªULHXUH�¡�FHOOH�GH�OD�IXVLRQ�

GX�VRXIUH�����R�&��
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)ODQF

7DORQ

$UPDWXUH

%DQGH�GH�URXOHPHQW

/D�EDQGH�GH�URXOHPHQW��OH�WDORQ��OH�IODQF�HW�
O
DUPDWXUH�IRUPHQW�O
HQVHPEOH�GX�
SQHXPDWLTXH�
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'LDJRQDO
/HV�SQHXPDWLTXHV�GLDJRQDX[�VH�

FDUDFWªULVHQW�SDU�OHXUV�FRXFKHV�

LQWHUQHV�DOODQW�G
XQ�WDORQ�¡�O
DXWUH��

(OOHV�VRQW�FURLVªHV�HQWUH���R�HW���R��

3OXV�FHW�DQJOH�HVW�JUDQG�HW�SOXV�OD�

VWDELOLWª�GLUHFWLRQQHOOH�HVW�JUDQGH��

8QH�YDULDQWH�GH�FH�JHQUH�GH�SQHXV�

HVW�OH�SQHXPDWLTXH�¡�DUPDWXUH�

GLDJRQDOH�UHQIRUFªH��&H�GHUQLHU�SRUWH�

GHV�WRLOHV�GH�UHQIRUFHPHQW�HW�VH�

UHFRQQD¯W�SDU�OD�OHWWUH�%�TX
LO�SRUWH�

VXU�VRQ�IODQF��/
XVDJH�GH�FHV�

SQHXPDWLTXHV�Q
HVW�SDV�FRXUDQW��

&HWWH�VWUXFWXUH�SUªVHQWH�

O
LQFRQYªQLHQW�G
XQH�XVXUH�UDSLGH�HQ�

UDLVRQ�GX�IURWWHPHQW�HQWUH�OHV�

FRXFKHV�HW�OD�KDXWH�WHPSªUDWXUH�GH�

WUDYDLO��

5DGLDO
4XDQW�¡�FHWWH�VWUXFWXUH�LQWHUQH��OHV�

WRLOHV�VRQW�SODFªHV�GH�VRUWH�TXH�OHV�

ILOV�GH�IHU�RX�FRUGHV�WH[WLOHV�DLOOHQW�

G
XQ�ERXW�¡�O
DXWUH��&HWWH�GLVSRVLWLRQ�

GHV�WRLOHV�SUªVHQWH�OHV�DYDQWDJHV�

VXLYDQWV��

��3OXV�JUDQGH�IOH[LELOLWª

��3OXV�JUDQGH�VWDELOLWª

��3OXV�JUDQGH�FDSDFLWª�GH�URXOHPHQW��

��0RLQGUH�FKDXIIDJH�GX�

SQHXPDWLTXH�

1ªDQPRLQV��FHV�SQHXPDWLTXHV�

SUªVHQWHQW�XQH�PRLQGUH�UªVLVWDQFH�

DX�QLYHDX�GHV�IODQFV�RX�SDUWLH�

ODWªUDOH�

/HV�SQHXPDWLTXHV�GH�FH�JHQUH�VH�

UHFRQQDLVVHQW�SDU�O
LQVFULSWLRQ�GH�OD�

OHWWUH�5�VXU�OHV�IODQFV�

3QHXPDWLTXHV�VSªFLDX[
$ILQ�GH�GLVSRVHU�GH�URXHV�SRXU�GHV�XVDJHV�

HW�GHV�ILQDOLWªV�SUªFLVHV��LO�H[LVWH�GHV�

PRG©OHV�VSªFLDOHPHQW�FRQ¨XV�SRXU��

�%DVVH�FRQVRPPDWLRQ��DSSHOªV�8/9�

�3RLGV��8OWUD�/ªJHU���6L�OH�SRLGV�HVW�XQ�

IDFWHXU�GªWHUPLQDQW��OD�VWUXFWXUH�LQWHUQH�HW�

OD�EDQGH�GH�URXOHPHQW�GH�VRQW�DXVVL�

SXLVTX
LOV�DPªOLRUHQW�O
DGKªUHQFH�HW�

UªGXLVHQW�OD�UªVLVWDQFH�DX�PRXYHPHQW�JU£FH�

DX�VLOLFH�DMRXWª�DX�FDRXWFKRXF�

�1HLJH�HW�JHO��DYHF�XQH�VªULH�GH�FORXV�HQ�

DFLHU�VLWXªV�VXU�OD�EDQGH�GH�URXOHPHQW��

DPªOLRUHQW�O
DGKªUHQFH�GDQV�FH�JHQUH�GH�

FKDXVVªHV�

�$JULFROHV��DYHF�XQ�SOXV�JUDQG�SRXYRLU�GH

WUDFWLRQ�HW�XQH�KDXWH�UªVLVWDQFH�DX[�FKRFV�

JU£FH�¡�XQ�UHY«WHPHQW�SRUWDQW�GH�SURIRQGHV

FRXSHV�UDGLDOHV�
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��/
LQWURGXFWLRQ�GX�SQHXPDWLTXH�VDQV�FKDPEUH

D�VXSSRVª�XQH�JUDQGH�DYDQFH�GDQV�OD�VªFXULWª�DFWLYH�GHV�DXWRPRELOHV�TXL�

GH�QRV�MRXUV��HQ�VRQW�WRXWHV�GRWªHV��

/H�SQHXPDWLTXH�UDGLDO�SUªVHQWH�GDYDQWDJH�
G
DGKªUHQFH�GDQV�OHV�YLUDJHV�HQ�UDLVRQ�GH�VD�
SOXV�JUDQGH�IOH[LELOLWª�ODWªUDOH� %�����

5$',$/

',$*21$/
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3QHXPDWLTXH�VDQV�FKDPEUH
&
HVW�DXMRXUG
KXL�OH�SOXV�FRXUDQW��,O�

UHQIHUPH�XQ�UHY«WHPHQW�HQ�

FDRXWFKRXF�GH�EXW\OH��PDWªULDX�

LPSHUPªDEOH�¡�O
DLU��6HV�WDORQV�

SRUWHQW�GHV�VWULHV�SRXU�DPªOLRUHU�OH�

FRQWDFW�DYHF�OD�MDQWH�HW�O
ªWDQFKªLWª��

$YDQWDJHV��
�3OXV�JUDQGH�VªFXULWª�DFWLYH��(Q�FDV�

GH�FUHYDLVRQ��OH�GªJRQIODJH�UDSLGH�

HVW�ªYLWª�GDQV�OD�PHVXUH�Rº�OD�

JDUQLWXUH�LQWªULHXUH�HVW�YXOFDQLVªH�

�/H�IDLW�GH�QH�SDV�DYRLU�EHVRLQ�GH�

FKDPEUH�IDFLOLWH�OH�PRQWDJH�HW�OH�

GªPRQWDJH�

6\VW©PH�3$;
,O�FRQVLVWH�GDQV�XQ�MDQWH�GH�QRXYHOOH�

FRQFHSWLRQ�TXL�UHQIHUPH�XQ�DQQHDX�

HQ�FDRXWFKRXF�¡�O
LQWªULHXU�GX

SQHXPDWLTXH�

)RQFWLRQQHPHQW
(Q�FDV�GH�FUHYDLVRQ�HW�GH�SHUWH�WRWDOH�

GH�O
DLU��OD�EDQGH�GH�URXOHPHQW�SUHQG�

DSSXL�VXU�O
DQQHDX�LQWHUQH�HQ�

FDRXWFKRXF��FH�TXL�SHUPHW�DX�

YªKLFXOH�GH�FRQWLQXHU�¡�FLUFXOHU�GDQV�

OD�OLPLWH�GH����.P�K��&RPSWH�WHQX�GH�

OD�FRQVWUXFWLRQ�GH�OD�URXH��OH�WDORQ�

UHVWH�IL[ª�¡�OD�MDQWH��FH�TXL�JDUDQWLW�OD�

VªFXULWª�

$YDQWDJHV��
�$PªOLRUH�OD�VªFXULWª�DFWLYH�

�3RVVLELOLWª�GH�FLUFXOHU�VDQV�DLU�

GDQV�OH�SQHX�

�6
LO�HVW�GRWª�G
XQ�V\VW©PH�GH�

FRQWUµOH�GH�OD�SUHVVLRQ��OH�

FRQGXFWHXU�HVW�DYHUWL�GH�OD�

VLWXDWLRQ�DILQ�TXH�FH�GHUQLHU�

UªGXLVH�OD�YLWHVVH�GH�PDUFKH�

&RQWUµOH�DXWRPDWLTXH�GH�OD�SUHVVLRQ
,O�VHUW�¡�VXUYHLOOHU�OD�SUHVVLRQ�GHV�SQHXV�

SHQGDQW�OD�PDUFKH�HW�ORUVTXH�OH�YªKLFXOH�HVW�

DUU«Wª��GH�ID¨RQ�FRQWLQXH�

/H�V\VW©PH�HVW�FRPSRVª�G
XQ�FDSWHXU�YLVVª�

¡�OD�YDOYH�GX�SQHX��G
XQH�DQWHQQH�UªFHSWULFH�

VLWXªH�GDQV�OH�SDVVDJH�GH�URXH��GH�O
XQLWª�GH�

FRPPDQGH�ªOHFWURQLTXH�HW�GH�O
LQGLFDWHXU�

VXU�OH�WDEOHDX�GH�ERUG�

/RUVTXH�OH�FDSWHXU�GªWHFWH�XQH�SHUWH�GH�

SUHVVLRQ�VXSªULHXUH�¡�����EDUV��LO�FKDQJH�OH�

PRGH�GH�WUDQVPLVVLRQ��/H�VLJQDO�HVW�FDSWª�

SDU�O
XQLWª�GH�FRPPDQGH�TXL�OH�WUDLWH�SXLV�

DFWLYH�OH�YR\DQW�OXPLQHX[�G
DYHUWLVVHPHQW�

GX�WDEOHDX�GH�ERUG�

/H�FDSWHXU�HQYRLH�GHV�VLJQDX[�GH�

UDGLRIUªTXHQFH�HW�HVW�DOLPHQWª�SDU�XQH�

PLFUR�EDWWHULH�GRQW�OD�GXUªH�GH�YLH�HVW�GH�

SOXV�GH�VHSW�DQV�

( 1 � 3 5 2 ) 2 1 ' ( 8 5
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3QHXPDWLTXH $QQHDX�LQWHUQH�HQ�FDRXWFKRXF

-DQWH
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/HV�SQHXPDWLTXHV�SHXYHQW�«WUH�

LGHQWLILªV�HQ�IRQFWLRQ�GH�OHXUV�

GLPHQVLRQV�HW�GH�OHXUV�

FDUDFWªULVWLTXHV��

'LPHQVLRQV
� /DUJHXU�GH�VHFWLRQ
,O�V
DJLW�GH�OD�GLVWDQFH�HQWUH�OHV�

SDUWLHV�OHV�SOXV�VDLOODQWHV�GHV�IODQFV�

GX�SQHXPDWLTXH��(OOH�HVW�H[SULPªH�

HQ�PLOOLP©WUHV������������5���

� 'LDP©WUH
,O�FRUUHVSRQG�DX�GLDP©WUH�LQWªULHXU�

HQWUH�WDORQV�HW�HVW�QRUPDOHPHQW�

H[SULPª�HQ�SRXFHV������������5���

� 6ªULH�G
XQ�SQHXPDWLTXH
/D�VªULH�G
XQ�SQHXPDWLTXH�HVW�GªILQLH

FRPPH�OH�UDSSRUW�H[LVWDQW�HQWUH�OD�

KDXWHXU��+��HW�OD�ODUJHXU�GH�VHFWLRQ�

�6��

/D�VªULH�HVW�LQGLTXªH�DSU©V�OH�FKLIIUH�

LQGLTXDQW�OD�ODUJHXU�GH�VHFWLRQ�GH�

O
HQYHORSSH������������5���

/RUVTXH�FHWWH�YDOHXU�Q
HVW�SDV�

VSªFLILªH�VXU�OH�SQHXPDWLTXH��FH�

GHUQLHU�DSSDUWLHQW�¡�OD�VªULH����

'H�QRV�MRXUV��LO�H[LVWH�XQH�WHQGDQFH�¡�

OD�IDEULFDWLRQ�GH�VªULHV�LQIªULHXUHV�¡�

���HW�����RX�P«PH�HQFRUH�

LQIªULHXUHV��6L�FHV�YDOHXUV�VRQW�

LQIªULHXUHV��OD�GªULYH�GªFUR¯W�HW�OD�

VªFXULWª�DXJPHQWH��DX�GªWULPHQW�GX�

FRQIRUW�GHV�RFFXSDQWV�

��&KDTXH�YªKLFXOH�D�EHVRLQ�G
XQ�SQHXPDWLTXH�DSSURSULª�¡�VHV�SHUIRUPDQFHV�

/D�YLWHVVH�PD[LPXP��OD�FKDUJH�HW�OHV�GLPHQVLRQV

VRQW�LQGLTXªV�VXU�OHV�IODQFV�SRXU�XQH�ERQQH�LGHQWLILFDWLRQ��

/D�VªULH�HVW�OH�UDSSRUW�HQWUH�OD�KDXWHXU�HW�OD�
ODUJHXU�GH�VHFWLRQ�HW�HVW�H[SULPªH�HQ�
SRXUFHQWDJH�

%�����

'LDP©WUH
�������5��

/D
UJ
HX
U�G
H�
VH
FW
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��
��
��
�5
��

%�����

6ªULH� [����

6

6ªULH��� 6ªULH��� 6ªULH���

+

6

+

'LDP©WUH�HW�ODUJHXU�GH�VHFWLRQ�GX�
SQHXPDWLTXH�
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&DUDFWªULVWLTXHV
/H�SQHXPDWLTXH�¡�LQVWDOOHU�GRLW�«WUH�

GLIIªUHQW�HQ�IRQFWLRQ�GX�W\SH�GH�

YªKLFXOH��GHV�SUHVWDWLRQV�HW�GH�

O
XVDJH�DXTXHO�HVW�GHVWLQª�FH�

GHUQLHU��3RXU�FKRLVLU�OH�SQHXPDWLTXH�

DSSURSULª��QRXV�GHYRQV�WHQLU�FRPSWH�

GHV�FDUDFWªULVWLTXHV�VXLYDQWHV��

� ,QGLFH�GH�FKDUJH
/
LQGLFH�GH�FKDUJH�LQGLTXH�OH�SRLGV�

PD[LPXP�TXH�SHXW�VXSSRUWHU�OH�

SQHXPDWLTXH�HW�HVW�LQGLTXª�SDU�XQ�

QXPªUR�VXU�O
HQYHORSSH�DSU©V�OH�

GLDP©WUH�GX�SQHXPDWLTXH�

���������5��������9

'DQV�FH�FDV��OH�QXPªUR����

FRUUHVSRQG�¡�O
LQGLFH�GH�FKDUJH�HW�

LQGLTXH�XQ�SRLGV�PD[LPXP�SDU�

SQHXPDWLTXH�GH�����.J�

� &RGH�GH�YLWHVVH
&H�FRGH�LQGLTXH�OD�YLWHVVH�PD[LPXP�

TXH�SHXW�DWWHLQGUH�OH�YªKLFXOH��&HWWH�

FDUDFWªULVWLTXH�HVW�LQGLTXªH�SDU�XQH�

OHWWUH�¡�OD�ILQ�GH�OD�GHVFULSWLRQ�GHV�

GLPHQVLRQV�

���������5�������9

/D�OHWWUH�9�FRUUHVSRQG�¡�OD�YLWHVVH�

PD[LPXP�����NP�K�

8Q�SQHX�GRQW�OH�FRGH�GH�YLWHVVH�HVW�

LQIªULHXU�¡�OD�YLWHVVH�PD[LPXP�GX�

YªKLFXOH�QH�GRLW�MDPDLV�«WUH�PRQWª�

VXU�FH�YªKLFXOH��/RUVTXH�OH�

SQHXPDWLTXH�GªSDVVH�OD�YLWHVVH�

PD[LPXP�SRXU�ODTXHOOH�LO�D�ªWª�

FRQ¨X��FHOXL�FL�SHXW�VH�GªWUXLUH�

( 1 � 3 5 2 ) 2 1 ' ( 8 5
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/D�YLWHVVH�PD[LPXP�SRXYDQW�«WUH�DWWHLQWH�DYHF�
XQ�SQHXPDWLTXH�HVW�GªWHUPLQªH�SDU�OH�FRGH�
LQGLTXª�VXU�VRQ�IODQF�
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/H�SQHXPDWLTXH�HVW�O
XQ�GHV�

ªOªPHQWV�TXL�VH�WURXYH�VRXPLV�¡�OD�

SOXV�JUDQGH�IDWLJXH�GDQV�OH�YªKLFXOH��

/D�VªFXULWª�GX�YªKLFXOH�HW�GH�VHV�

RFFXSDQWV�GªSHQGHQW�GH�VRQ�ªWDW��

F
HVW�SRXUTXRL�XQ�HQWUHWLHQ�FRUUHFW�

QRXV�JDUDQWLUD�XQH�SOXV�JUDQGH�

VªFXULWª�GH�PDUFKH��XQH�SOXV�JUDQGH�

DGKªUHQFH�HW�XQH�SOXV�ORQJXH�YLH�GHV�

SQHXPDWLTXHV�

/D�SUHVVLRQ�GH�JRQIODJH��O
XVXUH�GH�OD�

EDQGH�GH�URXOHPHQW�HW�OHV�

GRPPDJHV�FDXVªV�SDU�OHV�FKRFV�RX�

OHV�FRXSXUHV�GRLYHQW�«WUH�YªULILªV�

SªULRGLTXHPHQW�

3UHVVLRQ�GH�JRQIODJH
&
HVW�O
XQ�GHV�SRLQWV�FOª�SRXU�OHXU�

IRQFWLRQQHPHQW��6L�OHV�

SQHXPDWLTXHV�QH�VRQW�SDV�JRQIOªV�¡�

OD�SUHVVLRQ�DSSURSULªH��FHX[�FL�

V
XVHURQW�UDSLGHPHQW��DXVVL�ELHQ�¡�

GªIDXW�GH�SUHVVLRQ�G
DLU�TX
HQ�FDV�

G
H[F©V��

'H�SOXV��HQ�FDV�GH�SUHVVLRQ�

LQFRUUHFWH��SHQGDQW�OHXU�GXUªH�GH�YLH�

XWLOH��LOV�QH�IHURQW�SDV�OHXU�WUDYDLO�

FRUUHFWHPHQW��OHXUV�SHUIRUPDQFHV�

G
DGKªUHQFH�VHURQW�HQ�GHVVRXV�GH�

FH�TX
HOOHV�GHYUDLHQW�«WUH�HW�OD�

FRQVRPPDWLRQ�GH�FDUEXUDQW�

DXJPHQWHUD��

/D�SUHVVLRQ�GHV�SQHXPDWLTXHV�GRLW�

YDULHU�HQ�IRQFWLRQ�GX�W\SH�GH�

FRQGXLWH���DLQVL��SRXU�XQH�FLUFXODWLRQ�

¡�JUDQGH�YLWHVVH�RX�ORUVTXH�OH�

YªKLFXOH�HVW�FKDUJª��OD�SUHVVLRQ�GRLW�

«WUH�DXJPHQWªH��

/D�SUHVVLRQ�GH�JRQIODJH�GHYUD�

WRXMRXUV�«WUH�YªULILªH�¡�IURLG��/RUVTXH�

OHV�SQHXPDWLTXHV�FKDXIIHQW��OD�

SUHVVLRQ�DXJPHQWH��6L�OD�SUHVVLRQ�

GHV�SQHXPDWLTXHV�HVW�PRGLILªH�GDQV�

FHV�FRQGLWLRQV��OD�YDOHXU�VHUD�

HUURQªH�

��/
HQWUHWLHQ�GHV�SQHXPDWLTXHV�Q
HVW�SDV�VHXOHPHQW�LPSRUWDQWH�SRXU�OD�GXUªH�GH�YLH�GH�FHX[�FL�

PDLV�DXVVL�SRXU�O
REWHQWLRQ�GH�O
DGKªUHQFH�HW�GH�OD�VªFXULWª�PD[LPXPV��

8QH�ERQQH�SUHVVLRQ�DSSRUWH�OD�JDUDQWLH�GH�OD�
VXUIDFH�GH�FRQWDFW�PD[LPXP�

%�����

3UHVVLRQ�EDVVH

3UHVVLRQ�KDXWH

3UHVVLRQ�FRUUHFWH

%�����

8VXUH�HQ�UDLVRQ�GH�
GªJRQIODJH

8VXUH�HQ�UDLVRQ�G
XQ�
H[F©V�GH�SUHVVLRQ

8VXUH�HQ�UDLVRQ�G
XQ�PDX�
YDLV�DOLJQHPHQW�LQWªULHXU

8VXUH�HQ�UDLVRQ�G
XQ�PDX�
YDLV�DOLJQHPHQW�H[WªULHXU
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$OLJQHPHQW�GH�OD�GLUHFWLRQ
/H�IDLW�TXH�OHV�URXHV�FRQVHUYHQW�OHV�

GLPHQVLRQV�ªWDEOLHV�SDU�OH�IDEULFDQW�

SRXU�OD�VXVSHQVLRQ�HW�OD�GLUHFWLRQ�HVW�

G
XQH�H[WU«PH�LPSRUWDQFH�SRXU�OD�

GXUªH�GH�YLH�GX�SQHXPDWLTXH�HW�OH�

ERQ�FRPSRUWHPHQW�GX�YªKLFXOH��

/
DOLJQHPHQW�GHV�URXHV�GRLW�«WUH�

YªULILª�UªJXOL©UHPHQW��(Q�HIIHW��VL�OHV�

SQHXPDWLTXHV�QH�UªSRQGHQW�SDV�DX[�

ERQQHV�VSªFLILFDWLRQV��FHX[�FL�VH�

GªJUDGHURQW�UDSLGHPHQW�SDU�ULSDJH�

9ªULILFDWLRQ�YLVXHOOH
,O�HVW�WU©V�LPSRUWDQW�GH�YªULILHU�OH�

QLYHDX�G
XVXUH�GH�OD�EDQGH�GH�

URXOHPHQW��/HV�LQGLFDWHXUV�G
XVXUH�

QRXV�SUªYLHQQHQW�ORUVTXH�OH�

SQHXPDWLTXH�D�DWWHLQW�VD�OLPLWH�

G
XVXUH��,O�IDXW�YªULILHU�TXH�OH�SQHX�

Q
DLW�DXFXQH�FRXSXUH�RX�FKRF�

SURYRTXªV�SDU�GHV�DJHQWV�H[WHUQHV�

�TXLOLEUDJH
/
XVXUH�GHV�SQHXPDWLTXHV�Q
HVW�SDV�

WRXMRXUV�XQLIRUPH��HQ�UDLVRQ�GH�

YDULDWLRQV�GH�SRLGV��/RUVTXH�FHV�

GHUQL©UHV�RQW�OLHX�SDU�UDSSRUW�¡�O
D[H�

GH�URWDWLRQ�VXU�XQ�P«PH�SODQ��OHGLW�

GªVªTXLOLEUH�VWDWLTXH�VH�SURGXLW�

&HOXL�FL�GªFULW�GHV�PRXYHPHQWV�

YHUWLFDX[�WHOV�TXH�FHX[�GH�OD�URWDWLRQ�

G
XQH�URXH�H[FHQWULTXH�

6L�FHV�YDULDWLRQV�VRQW�DV\PªWULTXHV�¡�

O
D[H��FRPPH�FHOOHV�TXL�SRXUUDLHQW�VH�

SURGXLUH�VXU�OHV�IODQFV��XQ�

GªVªTXLOLEUH�G\QDPLTXH�VH�SURGXLW��

GRQW�OH�FRPSRUWHPHQW�FRQVLVWH�GDQV�

XQ�PRXYHPHQW�DOODQW�G
XQ�ERXW�¡�

O
DXWUH�GH�OD�URXH�

&HV�GHX[�GªVªTXLOLEUHV�SHXYHQW�«WUH�

FRPSHQVªV�JU£FH�¡�O
DMRXW�GH�

FRQWUHSRLGV�GDQV�OD�MDQWH��GH�ID¨RQ�¡�

JDUGHU�OH�P«PH�SRLGV�WRXW�OH�ORQJ�GX�

SQHX�

%�����
$UU«W $UU«W

(Q�URWDWLRQ(Q�URWDWLRQ
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�� /HV�RVFLOODWLRQV�VRQW�GHV�PRXYHPHQWV�UªSªWªV�GH�OD�FDUURVVHULH�

$� 9UDL�

%� )DX[�

&� &HOD�GªSHQG�GX�JHQUH�GH�VXVSHQVLRQ�

/HV�H[HUFLFHV�VXLYDQWV�VHUYHQW�GH�WHVWV�G
DXWR�ªYDOXDWLRQ��,OV�YRXV�SHUPHWWURQW�GH�

FRQQD¯WUH�TXHO�D�ªWª�YRWUH�GHJUª�GH�FRPSUªKHQVLRQ�GX�SUªVHQW�FDKLHU�GLGDFWLTXH�

&HUWDLQHV�TXHVWLRQV�SHXYHQW�DGPHWWUH�SOXV�G
XQH�ERQQH�UªSRQVH�

/HV�GLIIªUHQWHV�TXHVWLRQV�HW�H[HUFLFHV�VRQW�FRPSULV�GDQV�GHX[�JURXSHV�SRXU�

SHUPHWWUH�XQH�GªWHUPLQDWLRQ�GH�O
DSSUHQWLVVDJH�SDU�WK©PHV����OD�ILQ�GHV�

H[HUFLFHV��YRXV�GHYUH]�FRPSWHU�OH�QRPEUH�GH�ERQQHV�UªSRQVHV�SDU�JURXSH�

6L�YRXV�Q
DWWHLJQH]�SDV�OH�QRPEUH�GH�ERQQHV�UªSRQVHV�LQGLTXª�GDQV�FKDTXH�

UXEULTXH��QRXV�YRXV�FRQVHLOORQV�GH�UªYLVHU�OH�VXMHW�FRUUHVSRQGDQW�

��6863(16,21

�� 3RXU�REWHQLU�XQH�VXVSHQVLRQ�

SHUPHWWDQW�GH�VXSSRUWHU�SOXV�GH�

FKDUJH��LO�IDXW�PRGLILHU��

$� /HV�UHVVRUWV�

%� /HV�DPRUWLVVHXUV�

&� /HV�EDUUHV�

B13-55

%DUUH�VWDELOLVDWULFH$PRUWLVVHXU5HVVRUW



��

$� %ORF�SQHXPDWLTXH�

%� (VVLHX�ULJLGH�

&� 5HVVRUW�EDULO�

'� 6XVSHQVLRQ�GH�URXHV�
LQGªSHQGDQWHV�

(� $PRUWLVVHXU�

�� 1RWH]��GDQV�FKDTXH�LPDJH��OD�IRQFWLRQ�GX�FRPSRVDQW��

$� $PRUWLU�OHV�LPSDFWV�GH�OD�FKDXVVªH�

%� �YLWHU�OHV�RVFLOODWLRQV�GH�OD�FDUURVVHULH�

&� 5ªGXLUH�OH�URXOLV�GH�OD�FDUURVVHULH�

�� /HTXHO�GHV�UHVVRUWV�VXLYDQWV�HVW�

LO�GH�WHQVLRQ�FRQVWDQWH�"

$�

%�

&�

B13-59

$ % &

B13-56 B13-57 B13-58

�� 0RGLILH�VD�IRUFH�HQ�IRQFWLRQ�GH�VD�
FRPSUHVVLRQ�

�� ,O�Q
H[LVWH�SDV�G
XQLRQ�VROLGH�
HQWUH�OHV�URXHV�G
XQ�P«PH�HVVLHX�

�� 5ªGXLW�OHV�RVFLOODWLRQV�GX�
YªKLFXOH�

�� $SSURSULª�SRXU�VXSSRUWHU�GH�OD�
FKDUJH�

�� &RQWUµOH�GH�OD�KDXWHXU�GX�YªKLFXOH�

�� -RLQGUH�� DX� PR\HQ� G
XQH� IO©FKH�� OHV� FRPSRVDQWV� GH� FKDFXQH� GHV� GHX[
FRORQQHV�TXL�VRQW��HQ�UHODWLRQ�

�� �� ��



��

�� 'DQV�XQH�VXVSHQVLRQ�DFWLYH��Rº�SODFHULH]�YRXV�OH�FDSWHXU�GH�QLYHDX�"

$� 'DQV�OH�EORF�SQHXPDWLTXH�

%��(QWUH�OD�FDUURVVHULH�HW�XQ�FRPSRVDQW�VH�GªSOD¨DQW�DYHF�OHV�

PRXYHPHQWV�GH�OD�VXVSHQVLRQ�

&��(QWUH�GHX[�FRPSRVDQWV�PRELOHV�GH�OD�VXVSHQVLRQ�G
XQH�P«PH�URXH�

�� ��TXHO�W\SH�G
DUFKLWHFWXUH�GH�

VXVSHQVLRQ�O
LOOXVWUDWLRQ�FL�

FRQWUH�FRUUHVSRQG�W�HOOH�"

$��6SªFLDOHV�

%��'H�URXHV�LQGªSHQGDQWHV�

&��'
HVVLHX�ULJLGH�

�� '
DSU©V�O
LPDJH�GX�EORF�

SQHXPDWLTXH��OD�URXH�GX�YªKLFXOH�

VH�WURXYH�HQ�SKDVH�GH��

$��'HVFHQWH�

%��0RQWªH�

&��5HSRV�

B13-60

B13-61



��

5�68/7$76�2%7(186

%RQQHV�UªSRQVHV

7RWDO�GHV�UªSRQVHV

5ªSRQVHV�QªFHVVDLUHV

SRXU�UªXVVLU�OH�WHVW

�� 'HV�GHX[�LOOXVWUDWLRQV�VXLYDQWHV��TXHOOH�HVW�FHOOH�TXL�UHSUªVHQWH�OH�

PRXYHPHQW�GH�OD�URXH�GDQV�XQH�VXVSHQVLRQ�0F3KHUVRQ�"

$�

%�

��� 8QLVVH]�OHV�SDUWLHV�VXLYDQWHV�GX�SQHXPDWLTXH�DYHF�OHXU�ILQDOLWª�SULQFLSDOH�

DX�PR\HQ�G
XQH�IO©FKH��

$� )ODQF

%� $UPDWXUH�

&� 7DORQ�

��� 4XHO�HVW�OH�SQHXPDWLTXH�GH�

VWUXFWXUH�UDGLDOH�HW�FHOXL�GH�

VWUXFWXUH�GLDJRQDOH��

B13-62

%$

��528(6

B13-63 B13-64

���'XUDELOLWª�

���5LJLGLWª�

���6WDELOLWª�

�

�

�� ��



��

���$�����$�����$�����%�����&����'�����(��������$�����%�����&��������$�����%�����&�����%�����%������$�����%�����&������������5DGLDO�

���'LDJRQDO������%������� ������ ����� ����� ����� ����.P�K������$�HW�%�

5�68/7$76�2%7(186

%RQQHV�UªSRQVHV

7RWDO�GHV�UªSRQVHV

5ªSRQVHV�QªFHVVDLUHV

SRXU�UªXVVLU�OH�WHVW

��� 4XHOV�VRQW�OHV�DYDQWDJHV�GHV�SQHXPDWLTXHV�VDQV�FKDPEUH�"

$� 3OXV�JUDQGH�VªFXULWª�DFWLYH�

%� 'ªJRQIODJH�OHQW�HQ�FDV�GH�FUHYDLVRQ�

&� 'ªJRQIODJH�UDSLGH�HQ�FDV�GH�FUHYDLVRQ�

��� 4XHOOHV�VRQW�OHV�GLPHQVLRQV�HW�OHV�FDUDFWªULVWLTXHV�GX�SQHXPDWLTXH�VXLYDQW��

$� /DUJHXU�VHFWLRQ�

%� 'LDP©WUH��

&� 6ªULH�

'� ,QGLFH�GH�FKDUJH�

(� 9LWHVVH�PD[LPXP�SHUPLVH�

��� 4XHOOH�VLWXDWLRQ�D�W�HOOH�HQWUD¯Qª�O
XVXUH�GX�SQHXPDWLTXH�GH�O
LOOXVWUDWLRQ�"

$� 3HX�GH�SUHVVLRQ�GH�JRQIODJH�

%� 3UHVVLRQ�GH�JRQIODJH�H[FHVVLYH�

&� 0DXYDLV�ªTXLOLEUDJH�GH�OD�URXH�

B13-5645

B13-65

Solutions :

�

�

B13-66



��
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