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eFROH GRFWRUDOH (00%
&ROOHJLXP 6FLHQFHYV HW 7HF]

7+E6(
SRXOTREWHQWLRQ GX WLWUH GH
'2&7(85 GH 0781,9(56,7( '( /1255%,1(
6SPFLDYEMHQFHY GHV PDWpULDX]
3UpPpVHQWpPH SDU

520$,1 75$8&+(66(&

OpODQJHYVY GH FLPHQWYVY VXOIRDOXPLC

7KgVH VRXWHQXH SXEOLTXHPHQW OH QRYHPEUH ] 1IDQF\ G

5DSSRUWHXUV

0 -HDQ $PEURLVH ODVWUH GH FRQIpUHQFHV +'5 ,16$ GH /

0 'HQLV 'DPLGRW 3URIHVVHXU eFROH GHV PLQHV GH 'RXD
(IDPLQDWHXUV

OPH *LQHWWH $UOLJXLH 3URIHVVHXU 8QLYHUVLWp GH 7RXORXVH
0 $QGUp /HFEPWHFWHXU3URIHVVHXU 8QLYHUVLWp GH /RUUDLQH
0 -HDQ OLFKHO OHFKOLQJ FRGLUHFWHXU ODVWUH GH FRQIpUHC
0 )UDQN :LQQHIHOG 6HQLRU 5HVHDURKHUE@SRUI 6XLVVH

,QYLWpV
0 $QGUpP 5RX[ HQFDGUDQMPQIBHXU WDOFHPHQWL *URXS *XHUYL

, QVWLWXW -HDQ /DPRXU ,-/ pTXLSH ODWpULDX[ S
,87 1DQF\ %UDERLV /H ORQWHW UXH GX 'R\HQ 8ULRQ

S8QLYHUVLWp GSB8i{ ORIU LPILVQIHE DM p U PP W[D O CPpFIDLGHL T X H






S5HPHUFLHPHQWYV

-H WLHQV WRXW GYDERUG j UHPHUFLHU PRQ GLUHFWHXU G
DLQVL TXH PRQ FRGLUHFWHXU GH WKgVH ORQVLHXU -HDQ
GH OHXUV FRQQDLVVDQFHV VXU OHV PDWpULDX[ FLPHQWDL
SRXAOUBFKDOHXU GH QRV pFKDQJHVY TXRWLGLHQV TXL RQW FUr¢
SURSLFHV j OTDERXWLVVHPHQW GH FH WUDYDLO GH UHFKH!

-H UHPHUFLH ODGDPH *LQHWWH $UOLJXLH GIDYRLU DFFHS
-HDQ $PEURLVH HW ORQVLINUWHELYD'®PPRGWRWX UV

-HUHPHUFLH pJDOHPHQW OfHQVHPEOH GHV PHPEUHV GH Of
FHQWUH WHFKQLTXH GX JURXSH ,WDOFHPHQWL HQ SDUWI
PIDYRLU VL ELHQ DFFXHLOOL HW SRXU DYRLU IDYRULVp Pl
UHFKHUFKH /HV QRPEUHXVHV GLVFXVVLRRX DDQYNE OTRQVL
OfH[SHUWLVH GH ORQVLHAIRQ&Q B X G HtUXKROEGH DRQODRBYSU

ODXUL]LR ODUFKL VRQW SRXU EHDXFRXS GDQV OYDERXWLVYV

-HUHPHUFLH ORQVLHXU )UDQFN :LQQHIHOG GYrWUH SUpVHC
FRQVHLOV HW VRQ KRVSLWDOLWp ORUV GH PD YLVLWH j
FRQVDFUp j PD IRUPDWLRQ

-H UHPHUFLH OH VHUYLFH GX SHUVRQQHO OH VHFUpWDULI
1DQF\ %UDERLV TXL RQW IDLW HQ VRUWH TXH FHWWH WKq
FRQGLWLRQV SRVVLEOHV -H UHPHUFLH WRXW SDUWLFXOL
GRQW OHINDYHR HW UpSDUDWLRQV PTRQW VRXYHQW UHQGX \

-fH[SULPH PD JUDWLWXGH DX[ FKHUFKHXUV PDVWUH GH
WHFKQLFLHQV D\DQW SDUWLFLSp RX PYID\DQW DLGp SRXU
QRWDPPHQW ODGDPH &PRIQOM HXOL EMIW R 0KOQ QIEHDXGM BDVFD C
9LOOKBMREVLHXU *RXWKDRGNGIMDHMGLLR QBIDGHPRQEHEOOH 'HOSK
$OORQFOH

-H UHPHUFLH )ORULDQ ORUHO SRXU OH VpULHX[ HW OD ER
GXUbQw VRQ VWDJH GH O PDLV pJDOHPHQW OTYHQVHPEO
GRFWRUDQWY SRVW GRFWRUDQWY DYHF TXL MIDL SX SI
SDLOODVVH RX XQ FDIp TXH FH VRLW DX &7* RX j 1DQF\

%LHQ pYLGHPPHQW MH UHPHUFLH PHV SDUHQWV SRXU
ILQDQFLHU GXUDQW FHV QHXI DQQpHV GIpWXGH -H UHPHL
PRQ pSRXVH SRXU VRQ DLGH LQFRQGLWLRQQHOOH HW SRXL
GHUQLQUHV DQQpHV






/DEOH GHV PDWLQUHYV
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6RPPDLUH GX FKDSLWUH

"QWURGXFWLRQ

/H FLPHQW 3RUWODQG

+LVWRULTXH

SURGXFWLRQ

+\GUDWDWLRQ

,PSDFW GX VXOIDWH GH FDOFLXP

,PSDFW GHV DMRXWYV

6WDELOLWp GLPHQVLRQQHOOH

%LODQ

/IH FLPHQW VXOIRDOXPLQHX]

+LVWRULTXH

SURGXFWLRQ

+\GUDWDWLRQ

OpODQJHV GH FLPHQWYV VXOIRDOXPLQHX[ HW

SRUWO

,PSDFW GH OD QDWXUH HW GH OD TXDQWLW

b GH VX

5DSSR&GW (

$MRXWYV

OpFDQLVPH GYH[SDQVLRQ

%LODQ

(WWULQJLWH HW VWUIWOLQJLWH

/[ THWWULQJLWH

/ID VWUIWOLQJLWH

%LODQ

&RQFOXVLRQ HW REMHFWLIV
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6RPPDLUH GX FKDSLWUH




"QWURGXFWLRQ

ODWpULDX]
&LPHQWY 3RUWODQG
&OLQONHU VXOIRDOXPLQHX|
SQK\GULWH HW FKDX]

JRUPXODWLRQYV
&KRL] GX SRXUFHQWDJBGH FLPHQW 3RUWOD
&KRL] GH OD TXDQWLWp GH VXOIDWH GH FDQFLXP
&KRL] GH OD SURSRUWLRQ GJHDX
%LODOQ

(VVDLV VXU PRUWLHUYV
5pVLVWDQFHV
BWDELOLWpP GLPHQVLRQQHOOH
SHUPPDELOLWDp

(VVDLV VXU SKWHV
YOX] GH FKDOHXU
$ODO\WH WKHUPRJUDYLPpPWULTXH
"LITUDFWLRQ GHV UD\RQV ;
$QDO\WVH TXDQWLWDWLYH
OLFURVFRSH pOHFWUROQLTXH
5pPVRODOFH PDJOPWLTXH QXFOpPDLUH
([ WUDFWLRQ

ORGpOLVDWLRQ WKHUPRG\QDPLTXH

SULQFLSH
OLVH HQ °XYUH

&RQFOXVLRQ

752,6,E0( &+$3,75( ,03$&7 '8 3285&(17%$*( '( &,0(17

3257/%1"

6RPPDLUH GX FKDSLWUH
QWURGXFWLRQ

eWXGH GH OfK\GUDWDWLRQ




ORGPOLVDWLRQ GH OJK\GUDWDWLRQ FRPSO§WH
&DORULPpPWULH

$QDO\WH WKHUPRJUDYLPpPWULTXH
"CLITUDFWLRQ GHV UD\RQV
OLFURVFRSLH pOHFWURQLTXH
5PpVRQDQFH PDJQPWLTXH QXFOpDLUH
BROXWLRQ LQWHUVWLWLHOOH
$QDO\WVH VHPL TXDQWLWDWLYH HW PRGPOLVIDWLRQ

eWXGH VXU PRUWLHUYV

&KDOHXU GYK\GUDWDWLRQ
5pVLVWDQFH

BWDELOLWpP GLPHQVLRQQHOOH
SHUPpPDELOLWDp

&RQFOXVLRQ

48$75,E0( &+$3,75( ,03%$&7 '( /$ &20326,7,21 '8 &,0/(17

3257/%1"

BRPPDLUH GX FKDSLWUH
QWURGXFWLROQ

(vvDLV DYHF GLYHUV FLPHQWYV 3RUWODQG

SpVLVWDQFH
6WDELOLWpV GLPHQVLRQQHOOH HW PDVVLTKH
&KDOHXU GTK\GUDWDWLRQ
,PSDFW GHV DMRXWYV

&LPHQW (

ORGPOLVDWLRQ

&DORULPpWULH

$QDO\WH WKHUPRJUDYLPPWULTXH
"LITUDFWLRQ GHV UD\RQV ;
OLFURVFRSLH pOHFWURQLTXH
BROXWLRQ LOQOWHUVWLWLHOOH
3SDUDPQWUHYV FOpV

&RQFOXVLRQ
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GRPPDLUH GX FKDSLWUH
" QWURGXFWLRQ




,PSDFW GH OD TXDQWLWp GH FKDX]|

ORGPOLVDWLRQ

eYROXWLRQ GHV SURSULpWpPV

+\GUDWDWLRQ

,PSDFW GH OD TXDQWLWp GIDQK\GULWH

ORGPOLVDWLRQ

eYROXWLRQ GHV SURSULpWpPV

+\GUDWDWLRQ

&RQFOXVLRQ

&218&/86,21 (7 3(563(&7,9(6
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$QQH[H IRWDWLRQV
$QQH[H SpDFWLRQV
$QQHI[H &RPSRVLWLRQ GHV FLPHQWYV . HW /
$QQHI[H 6WUXFWXUHV XWLOLVpHYV
$QQH[H '"PWHUPLQDWLRQ GH OD SURSRUWLRQ GIfDPRUSH
$QQHI[H $QDO\VWH VHPL TXDQWLWDWLYH
$QQHI[H SpVLVWDQFH SRXU FKDTXH FLPHQW 3RUWODQG
$QQHI[H &RQVHUYDWLRQ GDQV OYHDX HW |

GITKXPLGI
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 QWURGXFWLRQ JpQpUDOH

/H EpWRQ HVW DXMRXUGYJKXL OH PDWpULDX GH FRQVWUXFV
UpDOLVDWLRQ GHVIRAYMDFINVY O TXL IDoRQQHQW QRWUH HQ
GHV DUPDWXUHV PpWDOOLTXHV FH PDWpULDX DVOBHWVPLV O
SOXV DXGDFLHXVHV MDPDLV UpDOLVpHV

SUREOpPDWLTXH

/ID FRKpVLRQ GHV JUDQXODWY FRQWHQXV GDQV OHV EpWRQ
K\GUDXOLTXH DSSHOp FLPHQW 3RUWODQG /RUVTXH FH FLF
GHV UpDFWLRQV FKLPLTXHV LQGXLVHQW OD IRUPDWLRQ GT1
HW OD PRQWpH HQ UpVLVWDQFH GX EpWRQ /HV WUDYDX[ G
GIXQ VLQFOH VXU FHV PDWpULDX[ RQW QRWDPPHQW SHUPL
IDEULFDWLRQ OYDMXVWHPHQW GH OD FRPSRVLWLRQ GHYV
GIXWLOLVDWLRQ JHO DWWDTXH FKLPLTXHV HWF DLQVL
GIK\GUDWDWLRQ GH OD PLFURVWUXFWXUH HW GHV SDWK
FLPHQW 3RUWODQG HVW REWHQX SDU FXLVVRQ j KDXWH W
FH TXL JpQqUH GHV pPLVVLRQV LPSRUWDQWHYV GH GLR[\GH

$ OTKHXUH DFWXHOOH OH GpYHORSSHPHQW GXUDEOH C
FOLPDWLTXH HW OD UpGXFWLRQ GHV pPLVVLRQW2GH JD] j
FRQVWLWXHQW GHV HQMHX[ PDMHXUV GH QRWUIBXVRFLpW
SURWRFROH GH .\RWR UDWLILp SDU OD )UDQFH &HW DFFF
UHMHW GH JD] j HIITHW GH VHUUH HW LOOXVWUH ELHQ OfLF
FOLPDWLTXH SDU OD FRPPXQDXWp LQWHUQDWLRQDOH

&THVW DLQVL TXH GH QRPEUHX[ WUDYDX[ GH UHFKHUFKH F
GH GpYHORSSHU GHV EpWRQV W RYWRXUN TRQYWL OFHP S
HQYLURQQHPHQWDO HVW PRLQGUH 'DQV FH FRQWH[WH OF
GH SOXV HQ SOXV VXEVWLWXp SDU GHV POWPWMIDHUS K M] KD
IRXUQHDX 8QH DXWUH DOWHUQDWLYH SRVVLEOH HVW OfX\
VXOIRDOXPLQHX[ FDU OHXU SURGXFWLRQ pPHW PRLQV GH

FLPHQW 3RUWODQG WUDGLWLRQQHOOHPHQW XWLOLVp 'H
SUpVHQWHQW XQH YLWHVVH GH SULVH HW XQH PRQWDpH |
UDSLGH TXH OH FLPHQW 3RUWODQG FH TXL SHXW FRQ
QRPEUHXVHV DSSOLFDWLRQV 1pDQPRLQV OHV IDLEOHYV

VXOIRDOXPLQHX[ DFWXHOOHPHQW DXJPHQWHQW OHV FRE€
VSpFLDOLWp 'H SOXV OD EDX[LWH RX OHV DXWUHV VRXU
PDWLQUHV SUHPLqUHV VRQW JpQpUDOHPHQW PRLQV DERQC
FDOFDLUH RX OHV DUJLOHV



,O HVW FHSHQGDQW SRVVLEOH G{XWLOLVHU GHV PpODQJ
BRUWODQG SOXV pFRQRPLTXHV HW TXL SHUPHWWHQW
SURSULpWpPV GHVY EpWRQV QRWDPPHQW DX[ MHXQHV kJHV
SOXVLHXUV KHXUHV DSUQqV JkFKDJH HW VRQW GLPHQVLR
GIDXWUHV GXUFLVVHQW HQ XQH GL]DLQH GH PLQXWHV
OTXWLOLVDWLRQ GX FLPHQW 3RUWODQG VHXO FHOOH GH
GH UpGXLUH VXEVWDQWLHOOHPHQW OHV pPLVVLRQV GH &2

/JHV FLPHQWYV VXOIRDOXPLQHX[ HW 3RUWODQG VRQW GHX]
TXL QTRQW SDV OD PrPH FRPSRVLWLRQ OD PrPH UpDFWLYL
IRUPDWLRQ GHV PrPHV K\GUDWHV /H SRXUFHQWDJH GH EK
HW 3RUWWMQOW\SH GH FLPHQW XWLOLVp VXOIRDOXPLQHX]
&(0 , RX &(0 ,, MRXHQW pJDOHPHQW XQ U{OH LPSRUWDQ
SURSULpWpPV GHV OLDQWYV K\GUDWpPV DLQVL TXH OHXUV pYI
FRQDVWUH HW GH PDVWULVHU OHV PpEDQLVPHV GTK\GUDWLE

&RQWH[WH HW REMHFWLIV GH OfpWXGH

IPWXGH GH OTK\GUDWDWLRQ HW GHV SURSULpWpV GHV F
PpO@JpV j GHV FLPHQWY 3RUWODQG HVW j OTRULJLQH GYXC
THFKQLTXH GX *URXSH &7* WDOFHPHQWL HW OfeTXLSH OIL
O, QVWLWXW -HDQ /DPRXU j OY8QLYHUVLWp GH /RUUDLQH
PDVWHU UpDOLVpPp HQ HW GH OD SUpVHQWH WKqgqVH GpEX

/IHV WUDYDX[ UpDOLVpV HQWUH OH &7* j *XHUYLOOH HW O
&LYLO RQW SHUPLV GH PLHX[ FRPSUHQGUH OHV PpFDQLVI
PpODQJHV HW GILGHQWLILPWSRXYDQWUDLDRyWUHYFHW OD
GXUFLVVHPHQW

/ID WKgVH D SRXU EXW SULQFLSDO GH FHUQHU OHV IDFWHX
REVHUYpV LQGXVWULHOOHPHQW VXU OfpYROXWLRQ GHV
PpODQJHV GH FLPHQWYV VXOIRDOXPLQHX[ HW 3RUWODQG
SHUIRUPDQFHYV PpFDQLTXHV j PR\HQ WHUPH GXUDQW OH
GIDXWUH SDUW XQH YDULDWLRQ GH OD YLWHVVH GH GXL
FLPHQW 3RUWODQG XWLOLVp

/H SUHPLHU FKDSLWUH GH FHWWH WKqgqVH SUpVHQWH OHYV
XWLOLVpY GDQV FHWWH pWXGH ,0 SHUPHW QRWDPPHQW GI
DFWXHOOHV GH OfK\GUDWDWLRQ GHV FLPHQWYV VXOIRDOX
FLPHQWY 3RUWODQG /HV FDUDFWpPULVWLTXHVY GH GHX[ GH’
FHVY PpODQJHV HWWULQJLWH HW VWUIWOLQJLWH VRQW plJI

IJHGHX[LqgPH FKDSLWUH GpFULW OD FRPSRVLWLRQ GX FOLQI
HW GHV FLPHQWYV 3RUWODQG VpOHFWLRQQpPV DLQIWL TXH



SRXUFHQWDJH GH FLPHQW 3RUWODQG SURSRUWLRQ GH V>
/ID ILQ GH FH GHX[LgPH FKDSLWUH SUpVHQWH OHV PRGHV R
FDUDFWpULVDWLRQ XWLOLVpHV GXUDQW OD WKqgVH

/H WURLVLgPH FKDSLWUH IDLW OfREMHW GH OfpWXGH GH
3RUWODQG VXU OfYK\GUDWDWLRQ HW OHV SURSULpWpV
SHUPpDELOLWp GH WURLV IRUPXODWLRQV FRQWHQDQW

VXOIRDOXPGERLPHIOW 3RUWODQG

/JH TXDWULgqPH FKDSLWUH pWXGLH OHV SHUIRUPDQFHV PpFL
OHVTXHOV OD FRPSRVLWLRQ GX fH BREW BR UVIODH) GCQ HX WFR
3RUWODQG SURYHQDQW GH GLYHUVHV FLPHQWHULHYV VRQW
OTXQ GH FHV PpODQJHV D SHUPLVY GH PHWWUH HQ pYLGHQF

(QILQ OH FLQTXLgPH FKDSLWUH PRQWUH OfHIIHW GH OD
FKDX[ HW OH VXOIDWH GH FDOFLXP SR XYDRYWDMXWAVY B W LOH
SURSULpWpPV GTXQ PpODQJH GH FLPHQW VXOIRDOXPLQHX[ H
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+\GUDWDWLRQ
,PSDFW GX VXOIDWH GH FDOFLXP
,PSDFW GHV DMRXWV
6WDELOLWp GLPHQVLRQQHOOH
%LODQ

/H FLPHQW VXOIRDOXPLQHX]
+LVWRULTXH
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+\GUDWDWLRQ
OpODQJHV GH FLPHQWYV VXOIRDOXPLQHX[ HW 3RUW
,PSDFW GH OD QDWXUH HW GH OD TXDQWLWp GH V>
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%LODQ
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%LODQ
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 QWURGXFWLRQ

/JHV WUDYDX[ GH UHFKKNGBIQNVFSHWW H QWQIMBH \VF RQG B QQHV Gt
GHX[ OLDQWYV K\GUDXOLTXHV OH FLPHQW 3RUWODQG HW Of

/IH FLPHQW 3RUWODQG pWXGLp GHSXLV SOXV GY1XQ VLgFOH
TXLO VIDIJLVVH GIfpWXGHVY UHODWLYHV j VD IDEULFDWLRC
EXW GH OD SUHPLgUH SDUWLH GH FH FKDSLWUH QTH\
FRQQDLVVDQFHY OLpHV DX FLPHQW 3RUWODQG PDLV X(
SULQFLSDOHV FDGEBHWPLODQYWLTXHYV

/H FLPHQW VXOIRDOXPLQHX[ OYDXWUH OLDQW K\GUDXOLT
FRPSDWp FLPHQW 3RUWODQG GDQV OD GHX[LqPH SDUWLH G
OTXWLOLVDWLRQ GX FLPHQW VXOIRD GHX BEQMXQ W RBLRV \§ O RD (
H[LVWH GYRUHV HW GpMj XQ QRPEUH LPSRUWDQW GYDUWL
OLYUHV ®HBVYWSDRSULpWpV

$SUqV OD SUpVHQWDWLRQ GHV SURSULpWpV GHV GHX[ OLD(
SDUWLH GH FH FKDSLWUH HVW FRQVDFUpH j OD GHVFULSW
GH IRUPDWLRQ GH GHX[ GHV SULQFLSDX[ K\GUDWHV IRUPp\
VXOIRDOXPLQHX][ H VW D Y MW WAQ QQ 1 MWHH

/IHV QRWDWLRQV HW VI\PEROHV XWLOLVpY GDQV FHWWH pWX



/JH FLPHQW 3RUWODQG

&HWWH SUHPLgqUH SDUWLH HVW FRQVWLWXpH GfXQ KLV
GHVFULSWLRQ GH OD SURGXFWLRQ HW GH OTK\GUD\
&HWWH SUpVHQWDWLRQ HVW FRPSOpWpH GH O I TPVDQGH. W
VXOIDWH GH FDOFLXP XWLOLVpH SRXU UpJXS®HHU OD
OTHIIHW GHV DMRXWYV SHUPHWWDQW GV YO RPGXHUFK
OfLPSDFW HQYLURQQHPHQWDO (QILQ OD VWDELOLWp GLP
GH FLPHQW 3RUWODQG HVW GLVEXWpH

+LVWRULTXH

'XUDGWWLTEHWPPRQXPHQWY RQW pWp FRQVWUXLWYV j OfDL
FXVVRQ GX FDOFDLUH HW H[WLQFWLRQ GH OD FKDX[ YLYH |
RQW pJDOHPHQW FRQoX GHV PRUWLHUV FDBDHEIOLDWQ W H

K\GUDXOLTXH HQ PpODQJHDQW GHV FHQGUHV YROFDQL
IUDJPHQWY GH EULTXH SLOpH DYHF GH OD FKDX[ UpDFWLR

/ITK\GUDXOLFLWp FDSDFLWp GTXQ OLDQW j VIKWBBWWHU HV
PWXGLpH HW FRPSULVH TXINLYFRPHEXWOBXVXLWH/BKY WUDY
9LFDW TXD UpDOLVpPp GHVDRMWIHOQMEHCHW FXLVVRQ GfY
PpODQJH GH FDOFDLW$HOBDWP GAHH WSIKIRK LY 9ICFBRARVVDLYV
-RVHSKSGDGPpSRVp XQ EUHYHW HRMNMLIS Q HXRIU W BIRQ G

$VSGLQ  /HWRX®SHNWP VKWHDGH FLPIHRQUW ODDRGCGRRYWI R X U
GXUDQW OD SUHPLqUWWPRALOH.p GX :,;

%»DUUDJH GHR/UJBINLYV

9LDGXF GH OLOODX &KLQH

/H SOXV JUDQG EDUUD $M ¢B/X
PgWMGH KD XW H XL GIRW/EWM
ORQJ

/IH SOXV KDXW YLDGKPB VGE}HA
SLOHV GH SOXV GH XWidW

JLIXUHYHPSOHV G RXYUDJHV HQ EpWRQ

'XUDQW OD, "tV G @ FRPELQDLVRQ RPIWDLEOMWXKHY EpWRQ
HWKEpWRQ D SHUPLV GIDOOLHU O HAG % HEWYMRR® CHIF F R PPOUFHD\D



HW GH OYDFLHU HQ WUDFWI'R/QqFQH. G p GO R YIH PDHIQ:W GIDC
UHWDUGDWHXU SODVWLILDQW VXSHUSKWEF %H UFLYWGH FF
PRGHXXO® OD UKpRORJLH HW OHV SURSULpWpPV GHV EpWRQV &
UHQGX SRVBREGBTMUGRXYUDJHV DX[ GLPHQVLRQV HW DX[ IRU
YHUWLJLQHXVHYV

(Q ®XGH DQYVSUqQVWIDNKGWN SUHPLHUV FDRKEDWV 3R
SURGXFWLRQ DQ@QKH-HORKY GOQBS pHIORHPM. W GPHOOLRQV GH
WRQOQWBEOHDMXRLW SUqQVGIBHOD SURGXFWLRQ PRRQEBIOH
WRQQHSBXLVDQV OD SURGXFWLRQ GH FLPHQW HQ (XURSH F
VWDJDBRUV TXTHOOH DXJPHQWH WUQV IRUWHPHQW GDQV O
7XUTXLH
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7DEOHBURGXFWLRQ DQQXHOOH GH FDPHIRG XGRHVH S\WA FPRIgBIE Q
GIDY OHV GRQQpPHV GX PDSSRUMPEXDHAWKY LW

/D FRQVRPPDWLRQ DQQXHOOH GH FLP I Q\ULG\D QR Q@FH @R Q GRIL

NJ SDU DQ HW SDU SHUVRQQH PLOOLRQ GH WRQQH:
&H FLPHQW HVW XWLOLVp SRXU OD IDEULFDWLRQ GX Ep\
RXYUDJHV GX JpQLH FLYLO 8Q PqWUH FXEH GH EpWRQ RUG

BURGXFWLRQ GH FLPHQW FRPSUHQDQW OH FLPHQW SURGXLW DYHF C
S &KLITUHV SUpOLPLQDLUHV *= H (VWLPDWLRQ



i NJ GH FLPHQW i OLWUHV GIHDX HW GHV JUDQXO
PR\HQQH FKDTXH LQGLYLGX XWHOPR VGIHGRQ\FRQQS DHIXDIO XV G

/JHV JUDQXODWY FRQWHQXV GDQV OH EpWRQ RQW XQ FR€
XQLTXHPH@WHXU H[WUDFWLRQ DX WUDQVSRUW HW | OD
'LUHFWHPHQW H[WUDLWV GHV FDUULqUHV LOV QH QpEHVVI
FRQFDVVDJH pYHQWXHOOH HW VRQW JpQ/HXOHPSE QMW X\
HQYLURQQHPHQWDO HVW GRQF UHODWLYHPHQW PRGpUp

/IH FLPHQW 3RUWODQG HVW TXDQW j OXL SURGXLW
PpODQJH GH FOLQNHU GY{DMRXWV UpJXODWHXU GH SULVH
PRXWXUHV UpGXFWHXU GH FKURPH 9, HWF /IH FOLQNHU
GY{DUJLOH GRQW OD FXLVVRQ j KDXWH WHPSpUDWXUH HV\
LPSRUWDQWHY GH GLR[\GH GH FDUERQH

SURGXFWLRQ

&RPPH OLOOXVWUH OD SKRWRJUDSKLH GI1XQH FLPHQWHUL
GX FLPHQW 3RUWODQG SHXW rwWuUuH GH PDQLqUH VFKpPDV
pWDSHYV OD SUpSDUDWLRQ GHV PDWLQUHV SUHPLqUHV O
FOLQNHU HW OH WUDLWHPHQW GX FOLQNHU j SDUWLU GXT.

3UpSDUDW ZUDLWHPH
GHV PDWLqU FOLQNHU
SUHPLQUHV /H FOLQNHU
8Q PpODQJH EUR\p ILQHP
GIDUJLOHHW DYHF GHV DI
GH FDOFDL J\SVH FDOF
HVW VpFKp FHQGUHV O
KRPRJpQpLV HWFGRQW O
SUpPFKDXIIp | /SURSULpr\;

f& (QYLUF TXDQWLWpV
XQH WR@QQGIH GPpWHUPLQH!
GH PW LM UH TXDOLWP X
S UH P MWV

XWLOLVpH S

SURGXFWLR( _&XLVVRQ
WRQQH GH F /D FXLVVRQ D OLHX GDQV Xf®& |

2Q REWLHQW DLQVL OH
JLIXURLPHQWHULH GH &DOXVFR GY$GGD ,WDOLH ,WDOFHPHQWL

/JHEFOLQNHU 3RUWODQG DLQVL REWHQX HVW SULGFLSGBOHPH
EpOLWH § 6 G&DOXPLQDWH WULFDOBLTHW GEDOXPLQR:IHL
WpWUDFDOFLTXH §$) RX EURZQPLOOHULWH /H FOLQNHL
FRPSRVp GH TXHOTXHV SRXUFHQWV GH VXOIDWHVY DOEFDOL
SpULFODVH



SHPDUTXH & & HWS$R FRUUHVSRQGHQW j OD Q@RWDWLRC
FRPSRVpVY VHORQ OD QRWDWLRQ FLPHQWLQUH DQQH[H

/IRUV GH OD SURGXFWLRQ GX FLPHWQRWQ VD HD XWPILNYWLBRXUGEH
WLHUV SDU OD GpFDUERQDWDWLRQ GX HDOFDLEKRHWOXV C
SRXU OH WLHUV UHVWDQW SDU OD FRPEXVWLRQ GHV PDW|
OH IRXU j f& 3RXU OD IDEULFDWLRQ GTXQ NLORJUDPPH
HVW j HOOH VHXOH UHVSRQVDEOH GH OfpPBDVIBRAQ DB HQ Y L

/H EUR\DJH GX FUX HW GX FOLQNHU PDLV VXUWRXW OD F:
IDEULFDWLRQ GX FLPHQW TXL HQWUDVQHQW OD FRBVRPPD)\
SURFpGp GH IDEULFDWLRQ SDU OD YRLH VgFKH HQ RSSR
SURFpGp BUYHYpNLp DXMRERGQGYRRPHF PRLQV GIpQHUJLH

$ILQ GH UpGXLUH OYJLPSDFW HQYLURQQHPHQWDO HW OH F
GIDMXVWHU OHV SURSULpWpPV GX OLDQW OH FLPHQW 3RUW
SHUPHWWDQW GH YDORULVHU GHV SURG X LRV FQDW R UHID VR
GHV VRXV SURGXLWV LQGXVWULHOV ODLWLHU GH KDXW |
DMRXWV SHXYHQW rWUH RPADQJIpV PX EOHQNHRWY GH OD ID
GHV EpWRQV 1) (1

&HWDWMRXWY DX FOLQNH @ WRUWUCSIHQGHP RGRHIGHN DX IJHQV GH
(1 (Q (XURSH LO H[LVWH DLQVL FLQT W\SHV GH FLPHQV
OH &(FLPHQW 3RUWODQG GHSIONVW FRQVWHWXL QNHU

OHV &(B RX% TXL FRQWLHQQHQW XQH SURSRUWLRQ
UHVSHFWLYHPHBW HWQ FRPSOpPHQW GYIDMRXW TXL ¢
ODLWLHU GH KDXW IRXUQHDX 6 GH OD IXPpH GH VLOLFH
RX DUWLILFLHOOHV 4 GHV FHQGUHV YRODQ\W MWW FKOV WHX
FDOFLQp 7 RX GX FDOEDLUH / HW /// [/RUVTXH EHV DMRX\
SDUOH GH FLPHQW 3RUWODQG FRPSRVp

OHV &(0$ % RX & FLPHQW GH KDXW IRXUQHDX TXL FR(
GH FOLQNHU UHVSHFWLYHRHQW HQWHW  HWW HQWUH HV
FRPSOpPHQW HVW XQ ODLWLHU GH KDXW IRXUQHDX

OHV &90$ RX % FLPHQW SRX]JRODQLTXH TXL FRQWLHQ
UHVSHFWLYHPHQW HQWUH HW HW HQWUH  HW H
rWUH TXH GHV SREHROID QHPpH GH VLOLFH GHV SRX]]JRODC
DUWLILFLHOOHYV GHV FHQGUHV YRODQWHY VLOLFHXVHV RX

OHV &(B®X % FLPHQW FRPSRVp FRQWLHQQHQW pJDOHF
UHVSHFWLYHPHQW GH j H WQIBRIP S OpHPHQW HOM ODLWLH!
IRXUQHDX HW GH SRX]]JRODQHV SRX]JRODQHV QDWXUHOOH
YRODQWHY VLOLFHXVHYV



&RPPH OH PRQWUH OD ILJXUH OD PDMHXUH SDUWLH SU
FRQVRPPpH HQ (XURSH HVW XQ FLPHQW GH W\SH &(0 ,, &H
FHV GL[ GHUQLQUHYV DQQpHV

J)LIXUH 7\SH GH FLPHQW 3RUWODQGCGHERMRPPp HQ@ SRNRSHH Q
&HPEXUHDX SXEOLFDWLRQ &HPHQWYVY IRU D ORZ FDUERQ (XURSH

&KDFXQ GH FHV FLPHQWV FRPSRUWH DXVVL GH FRQV
SHXHQW rWUH XQ GH FHV DMRXWV RXH X ® WE®O AP HQI\WV L
FRQWLHQQHQW pJDOHPHQW TXHOTXHV SRXUFHQWV GIXQ
FDFLXP HW PRLQV GTXQ SRXUFHQW GYIDGGLWLIV X\QHOV TX
UpGXFWHXU GH FKURPH 9,

3RXU OTHQVHPEOH GH FHV FLPHQWVY OHV SURSULpWpV GH
FKLPLTXH HWF GRLYHQW UpSRQGUH j FHUWDLQHV H[LJI
ODEpOLVpY VHORQ OHV QRUPHV HXURSPHQQHV /D UpVLVWI

QRUPDOLVpD j MRXUV 1) (1 HVW XQ GHVPHINWDOQMV G
FODVVHU OHV FLPHQWY WDEOHDX FODVVHYV HW
FODVVH GH UpVLVWDQFH j  MRXUV OHV OHWWUHV 1 RX 5 I
UpVLVWDQFH pOHYpH 5 RX QRUPDOH 1 j FRXUW WHUPH
5pVLVWDQFH 03
&O0DVVH M R U M R U M R U

1 . i

5 .

1 .

5 . ’

1 .

5 . ’

7TDEOHRERXDVVHYV GH UpVLVWDQFHYV

/JHV YDOHXUV QH SUHQQHQW SDV HKE\SEPSMWM ODOWMHRYIRDXLH TDQQpt
GRQQpPHV QYLQFOXHQW SDV OD %XOJDULH OH 'DQQHPDUN OD JUDQFH



(Q )UDQPHGpWLIJQDWLRQ GHV FLPHQWV LQGLTXH pJDOHPH
FRPSOpPHQWDLUHYV

(6 RX 3RXU GHV FLPHQWYVY FRQWS$ QD) V& HP R/IX@V D @/HH V&
FLRQWVY VRQW DORUV GHVWLQpPV DX[ PLOLHX[ DJUHVVLIV (
HW 30 HDX[ ULFKH HQ FKORUXUHV

&3 VLJQLILH TXH OD WHQHXU HQ LRQV VXOIXUHV HVW
EPWRQV SUPpFRQWUDLQWYV

/+ FLPHQW | IDLEOH GpJDJHPHQW GH FKDOHXU XWLC
IDEULFDWLRQ GJRXYUDJHV PDVVLIV

3DU H[HPSOH OH FLPHQW GpVLIQp,S®W OHV VBPERA@BV &(0

1) HVW XQ FLPHQW FRQWHQDQW DX PRLQV GH FOLQNHL
ODLWLHUV GH KDXW IRXUQHDX 6 HW GH FDOFDLUH / /D
GRLW rWUH VXSpULHXUH j 03D HW FRPSULVH HQWUH

5 &H FLPHQW UpSRQG DX[ H[LJHQFHV GH OD UpJOHPHQWI
QRUPHV IUDQoDLVHV 1) HW SHXW rWUH XWLOLVp SRXU OL
&3

2XWUH OD UpGXFWLRQ GHWHVLMVMMRR@QNW PR &EL2ILHQW OD FR
FLPHQWYVY FH TXL SHXW SHUPHWWUH GH PRGLILHU FHUWDL
WHOOHV TXH OD GXUDELOLWp UpVLVWDQFH j GHVY DWWDT XI

$SUqV OD GHVFULSWLRQ GHV UpDFWLRQV GTKAWUDWIDWLRQ
VHUD GLVFXWp GH OYLPSDFW GHV DMRXWV VXU OYfK\GUDWD

+\GUDWDWLRQ

%BLHQ TXTpWXGLpV GHSXLV SOXVLHXUV GpFHQQLHV OHV |
SURGXLVHQW GDQV OHV FLPHQWY VRQW SDUWLFXOLQUHPH
DFWXHOOH SDV HQFRUH FRPSOqQWWPB QW &FHRQW M VF RSO ®! DL
UpVXOWH GX QRPEUH LPSRUWDQW GH FRPSRVpV SVUpVHQW
A YHUV PpFDQLVPHV UpDFWLRQQHOV HQWUDQW HQ MHX[ GX
GLVWRNLRQ GHV DQK\GUHV QXFOpDWLRQ HW FURLVVDQFH
GDQV OHV SRUHV RX HQFRUH DGVRUSWLRQ GH FRPSRVpV

/IRUV GX PpODQJH GH OYHDX DYHF OH FLPHQW OHV FRPSRYV
VROXEOHV VH GLVVROYHQW HW HQULFKLVVHQW OD VROXYV
VLOLFLXP DOXPLQLXP HW VRXIUH /IRUVTXH FHOOH FL HWV!
VROXEOHYV TXH OH FOLQNHU SUpFLSLWHQW HW VRQW HQ
VROXWHRH®QW &HV UpDFWLRQV VRQW GLWHV KpWpURJQqC
GHX[ PLOLHX[ GLVWLQFWYV XQ PLOLHX OLTXLGH OfHDX H'
PTXLOLEUHYV FKLPLTXHV RQW SHUPLVY OD PRGpOLVDWLRQ V
GHV FLPHQWYVY VHFWLRQ



/JHV UpDFGHGRQVROXWLRQ VRQW GHV SKp QRGHEKH Q W [RANKH U
VXLYLV SDU FDORULBFWRRBWLIXHAHQW GDQV GHV FRQGL)
OTK\GUDWDWLRQ GJIXQ FLPHQW 3RUWODQG BRPSUHQG TXDYV

GIDERUG OHV UpDFWLRQV LQLWLDOHV GXUDQW OHYV
FRSRVpV GX FOLQNHU 3RUWODQG VRQW PpODQJpV DYHF G|
FKDOHXU D OLHX LO FRUUHVSRQG j OD GLVVROXWLRQ
QRWDPPHQW OHV VXOI@RWHE2DOFDOLQV 1D

HQVXLWH XQH SKDVH GRUPDQWH GH SUQV GIXQH KHXU
JKFKDJH GXUDQW ODTXHOOH OH IOX[ GH FKDOHXU HVW IC
GLVVROYHQW DORUV WUQqV OHQWHPHQW 3O0XVLHXUV Wi
GIK\GUDWHVY PpWDVWDEOH RX DFWLYDWLRQ OHQWH GH O
SKpQRPQQH 'XUDQW FHWWH SpULRGH OH FLPHQW QYD SD\
PLVH HQ °XYUH

SXLV XQH SpULRGH GLWH GYDFFpOpUDWLRQ GH SUqV
GRUPDQWH OHV UpDFWLRQV VIDFFpOqUHQW EUXWDOHPHC
FKDOHXU &HWWH DFFpOpUDWLRQ SHXW rWUH H[SOLTXpF
GIK\GUDWHV PpWDVWDEOHY OD QXFOpDWLRQ HW OD FURL
OBRUWODQGLWH /HV K\GUDWHV IRUPpV &6+ HW SRUWOD
IRUPHQW XQ UpVHDX SRUHX[ HW DVVXUHQW OD FRKpVL
GXUFLVVHPHQW HW XQH PRQWpH HQ UpVLVWDQFH

HQILQ XQH SPULRGH GH UDOHQWLVVHPHQW DSUQV KH»
GH FKDOHXU GLPLQXH SURJUHVVLYHPHQW /TK\GUDWDWLRQ
VH SRXUVXLW GXUDQW SOXVLHXUV PRLV /H PDQTXH GYH|
FLPHQWDLUH HW OfpSXLVHPHQW GHV JUDLQV OHV SOXV IL
VW WUDGXLW DXVVL SDU XQH PRQWpH HQ UpVLVWDQFH OHQ)\

&RPPH LQGLTXp VXU OD ILJXUH OfYK\GUDWDWLRQ GH OfD
&6 § GPpEXWH WUqV W{W (OOH FRQGXLW j OD IRUPDWI
© JHO @ GH &6+ UYWERMKLIRPpWULH DSSUR[LPDWLY/HMGH OD

&6+ VRQW GHV K\GUDWHV GRQW OD FULVWDOOLQLWp HVW
GRQW OD FRPSRVLWLRQ SHXW IRUWHPHQW YDULHU UDS
TXDQWLWp GJHDX /HXU FRPSRVLWLRQ HVW SURFKH GH Ft
TXH OD MHROLW®GD &VREHUPRUIHWHO&D IBIHOOLWH &

&6 + & 6 + &+
6LOLFDWH GF (DX & 6 + SRUWODQ

/D EpOLWH & UpDJLW SOXV OHQWHPHQW TXH OuDOLWH H
IRUPDWLRQ GH &6+ HW G HS®RWWIORDQUGWW HPRD LWpDFWLRQ

&6 + & 6 + &+
6LOLFDWH GH (DX & 6 + SRUWOL

SHPDUTXH OTHQVHPEOH GHV UpDFWLRQV SUpVHQWpPHYV VR
'‘XubQw OTK\GUDWDWLRQ GH OYHWWULQJLWH HW GX PR
ILIXUH VH IRUPHQW pJDOHPHQW &HV SURGXLWYV GYK\GU



OfDOXPLQDWH&WBLFDOFLTXMHWWULQJLWH DSSDUDVW GXU
KHXUHV GTK\GUDWDWLRQ GDQVHWHO RAL\PTH(HNVOH W/p<BoA Iy WRIQG +H
pSXLVp OHREWPH GX PRQRVXOIRBOXRPIDFOIWMLIRQ62 /JLPSDFW (
TXDQWLWp GH VXOIDWH HVW SOXV DPSOHPHQW GLVFXWp GI

&$ & + E &$ +
$OXPLQDWH GH $QK\GL (DX (WWUL(
&$ &$ + + &$ +
/E
$OXPLQDWH GH (WwWUL (DX 62 $)P

JLIXUHOX[ GH FKPOHXWSLTXH G XQ FLPHQWRIRUWLERDOQGX WHPS'
KHXUPOX O & DG

/D EURZQPLOOHULWH) §VIK\GUDSWH UpDFWLRQ |j ORQJ WF
PRQRVXOIRDOXPLQBWEK)PQRIMQVLFQHTXHO OH IHU BHXW VE
@O XPLQEXM)P)H 'H OJHWWULQJLWH SRXUUDLW pBDOHPHC
UpJXODWHXU GH SULVH QMX\ONDSADH/ GHI fADHOPW XHPQ TXD QW LW p
IRUPHU FHW K\GUDWH j ORQJ WHUPH

& $) &$ + + &+ p &$ + &) +
WRZQPLC (WWUL (DX 3RUWOTL 62 $)P 62 $)P)H

SHPDUT®HQV XQ FLPHQW 6DKBYPSHWVGBM )H QH IQWEDN
GHV SDUWLFXOHV GLVWLQFWHVY OTXQH GH OfDXWUH PDLV
OHV SURSRUWLRQV GYDOXPLQLXP HW GH IHU VRQW YDULDE

/IH YROXPH RFFXSp SDU OHV K\GUDWHYV IRUPpV DX FRXUV GF
TXH FHOXL RFFXGFBPYRUPYV DQK\GUHV UHVSHFWLIV HW O¥l
GH VRQ K\GUDWDWLRQ OH FLPHQW 3RUWODQG SUpVHQWH
SHXW rWUH j OTRULJLQH GfXQ UHWUDLW FKLPLTXH /D V
K\GUDXOLTXHV IDLW OfREMHW GH OD VHFWLRQ



5pDFWLRQV | | | | | |

&RQWUDFWLRQ YR®J | | | | |

7TDEOHDX &ERQWUDFWLRQ YROXPLTXH SRXU FKDTXH UpDFWLRC
FDOFXOpH j SDUWLU GH OD PDVVH PRODLUH HW GH OD PDVVH YF

,PSDFW GX VXOIDWH GH FDOFLXP

/IRUV GX EUR\DJH GX FOLQNHU 3RUWODQG TXHOTXHV SRXU
FDOFLXRVWRXQMRXUV DMRXWpV DOSNGULWH & RX KHPLK
& +

&HW DMRXW HVW QpFHVVDLUH D #fLEX GFILPH.QWH LB FODW© QG V K
HQ OTDEVHQFH GH WODIDLIWHG OHH&EWHPHQW DYHF OYHDX Up
DORUV GHV DOXPLQDWHYV GH FDGHLXPXK\B VYW WOEQHWSHKDW H S
2+ $)P HRW+ GRQW OD YLWHVVH WHRRUFHDBALGRQSRYXW TXH OL
SODFH GHV EpWRQV VRLW SRVVLEOH

&$ + E & $+ & $+
$OXPLQDWH G (DX $OXPLQDWH G 2+ $)P

&HWRPSRVpYV PpWEIHWMDBOBENMU OD VXLWH VH FRQYHUWLU HQ

& $+ & S+ E & $+ +
2+ $)P $OXPLQDWH G .DWRL" (DX

/I NTDMRXW GH VXOIDWH SHUPHW OD IRURMWIRE G HHWYDOUD QX
FDOFLXP HVW pSXLVp OH PRQRVXOIRDOXPLQDWH $#HVW IRU
UHVWDQWS$SHWI BXF& LRQV HW [THWWULQJLWH LQLWLDOH
SDUWLHOOHPHQW FRQYHUWLH HQ PRQRVXOIRDOXPLQDWH

JTHWWULQJLWH SHXW rWUH VWDELOLVpH SDU OfYDMRXW G
LQGVDQW OD IRUPDWLRQ UpDFWLRQ $YyGH RR®yPFDHMERD O X
QRQ GX PRQRVXOIRDOXPLQDWH UpDFWLRQ

&3 &y * £ &Sy+
$OXPLQDWH Gt &DOFL' (DX &2 $)P

,O H[LVWH XQ RSWLPXP GH J\SVH SRXU REWHQLU OHV PHLC
OD FRPSUHVVLRQ GH VWDELOLWpP GLPHQVLRQQHOOH HW C
TXDQWLWp GH VXOIDWH GRLW rWUH DMXVWpH SRXU FKDT)
GNOFDEBVR®VEUR\p ILQHPHQW $H V6 GRYD WO HIORNY. V& HF RQWHQLU GH

/TDQDO\VH GH OD FWWDORQXWHG TRGAMDILRQ GH OGHTXDQW
FDOFLXP HVW XQ PR\HQ GH PHWWUH HQ pYLGHQFH OJLPSDF



/ID QDWXUH GX VXOIDWH DQK\GULWH J\SVH HW VD ILQH)
pIJDOHPHQW XQ LPSDFW VXU OD TXDQWLWp GH VXOIDWH Gl
GRLW GRQF rwWUH RSWLPLVpH SRXU FKDTXH XVLQH FDU XQ
HOQWUDvVQHU GHV PRGLILFDWLRQV LPSRUWDQWHYV GH O
PpFDQLTXHYV

&RPPH H[SOLTXp SUpFpGHPPHQW SOXV GH OD PRLMQ@p ILJX
(XURSH FRQWLHQW GHV DMRXWV &(0,, TXL RQW XQ LP
SURSULpWpPVY WHOOHYV TXH OD UpVLVWDQFH RX OD UKpRORJ

,PSDFW GHV DMRXWYV

I NXWLOLVDWLRQ GIDMRXWV SHXW UpGXLUH OHV UpVLVWD
GLOXWLRQ HQ GLPLQXDQW OD TXDQWLWp GH OLDQW K\GUD
PHVXUH LOV SHXOPHQWRDKMUVOHY SHUIRUPDQFHV GHV FLP
JUDQXORPpWULH HW RX OHXWW\CODWOHDMMRD)D /DZUHQFH

/ID ILQHVVH GHV DMRXWV SHUPHW GIDXJPHQWHU OD VXUIL
JUDQXODWYV HW GRQF OH QRPEUH GH VLWHV GH Q®XFOpDWL
&XUpH GH OD SULVH /HXU ILQHVVH OHXU SHUPHW pJDOH
JUDQXODLUH &HV QWRXWVY PRIFEGRUHYV OHV SOXV ILQV
SHUPpDEL®YWRXYUDJHVY VRQW DORUV PRLQV VHQVLEOHYV
VXEVWDQFHYVY UpGXLVDQW OD GXUDELOLWp FDUERQDWDWLF

OrPH VL OH FDOFDLUH QYD SDV GH SURSULpWpV SE&X]]RODQ
@QW FDU VRQ DMRXW SURYRTXH OD IRUPDWLRQ GH PR
&$y+ UpDFWHRQGTKHPLFDUERDOXP I&$HWH GOHD W GRMX P
DO E 3pWW DO /IRWKHRWDF® 'H SOXV LO D XQ LPSDF
VDTXDOLWp GH ILOOHU HPBRGHRMDQ@QW JOHWQ SOBSWHpWpPV P
VWDELOLWpP GLPHQVLRQQHOOH WW ©OD /G XWOEL\TLW XW+BRDNC
SDUWLH LPSRUWDQWH GX FOLQNHU BRQ GEL W DFHSHQGID G\®
SHUWH GH SHUIRUPDQFH PpFDQLTXH ILIJXUHV

/IHV DMRXWV D\DQW GHV SURSULpWpPV SRX]JRODQLTXHV UpC
j FRXUW WHUPH PDLV SHXYHQW HQ FRQWUHSDUWLH DPpOLF
HQ UpDJLVVDQW DYHF OHV LRQV K\GUR[\GHV HW FDOFLXP C
SRUWODQG ,0 HVW SRVVLEOH GIDMRXWHU GHV SURSRUWL
GH FHQGUHV WIROQWD QWHH/VVDLUHPHQW QXLUH DX[ UpVLVWDQ



JLIXUHV  (IIHW /DZUHQBK MM XJOGH UHPSODFHPHQW GX FLPHQ\
)$& HW )$$ FHQGUH YRODQWH 4 TXDUW] / FDOFDLUH VX
i MRXU j JDXFKH HW | MRXUV j GURLWH

/D SRUWODQGLWH IRUPpH SDU OfK\GUDWDWLRQ GX FLPH(
SURSULpWpPV OLDQWHV GH FHV DMRXWV j ORQJ WHUPH

URPDLQV &HSHQGDQW FHV FRPSRVpV UpDJLVVHQW JpQpl
DX[ UpVLVWDQFHYV j FRXUW WHUPH /HV DMRXWV HVVHQWLH

GH VLOLFH UpDFWLRQ FRQGXLVHQW j OD IRUPDWLRQ GH
6 &+ + u &6 +
)XPpH GH VLOL &KDX] (DX &6+

/JHV DXWUHV DMRXWV SRX]]JRODQLTXHV SHXYHQW pJDOHP
LISRUWDQWHY GYDOXPLQLXP RX GH FDOFLXP /HV UpDFV
FRPSOH[HV HW SHXYHQW FRQGXLUH j OD IRUPDWLRQ GH .
DOXPLQHX[ /HV PpWDNDRRQQ@V X@6 H{HPSOH GH FHV P
SRX]]JRODQ&EAWHIYMRXW HVW HQFRUH SHX XWLOLVp PDLV OD
EpPWRQV GH VWUXFWXUH HVW HQ FRXUV GH UpYLVLRQ SRX!
OHV EpWRQV /HV SURSULpWpV GH FHV DMRXWV VRQW GpFl
1) 3

/HV PpWDNDROLQV VRQW REWHQXV SDU FDOFLQDWLRQ j ¢
NDROLQLWH /H FRPSRVp DLQVL IRUPp HVW PpWDVWDEOH
SRX]]JRODQLTXH GRQW OD U@GBHFRILRQ WHID PWIRRDEEXAENY j OD
IRUPDWLRQ GH &6+ G&$6WURWCHQ@RPRWH GH $NDVWRRKLWBH &
1 G URJU B QOW

$6 &+ + & 6 + & $6+ & $+ & $6+
£ +\GUF 6WUIW
OpWDND &KDY (DX &6+ JUHO NDWR LWH

&RPPH ORUV GH OfK\GUDWDWLRQ GH OfDOLWH RX GH
GIK\GUDWDWLRQ HQWUDVQHQW XQH FRQWUDFWLRQ YROXI



FDXVHV GHV YDULDWLRQV GLPHQVLRQQHOOHYV SRXY
GHV OLDQWYV j EDVH GH FLPHQW 3RUWODQG

6WDELOLWpP GLPHQVLRQQHOOH

/IRUV GH OD UpDOLVDWLRQ GYfRXYUDJHV GX JpQLHQFLYLO

sbubPgWuUH HVVHQWLHO SRXU JDUDQWLU OD UpVLVWDOQF
LPSRUWDQW SHXW HQWUDVQHU OD IRUPDWLRQ GH ILVVXU
DFFpOqQUHQW OD SpQpWUDWLRQ HW OD GLIIXVLRQ GYfHDX ¢
JOD FDUERQLTXH SRXYDQW QXLUH j OD GXUDELOLWp

/IH FRQWU{OH GX UHWUDLW HVW GRQF QpFHVVDLUH SRXL
UpVLVWDQWHY HW GXUDEOHV &H SKpQRPgQH GH UHWUDLW
FRPSRVLWLRQ GX FOLQNHU UpDFWLRQVDGINKLN GTOMW DGMHLR !
SDUDPgQWUHYV SK\VLTXHV UDSSRUW (& WHPSpUDWXUH
FRQVHUYDWLRQ HWF

,O H[LVWH SOXVLHXUV W\SHV GH UHWUDLW ILJXUH OH |
UHWUDLW HQGRJgQH OH UHWUDLW H[RJgQH VpFKDJH HW (

JLIXUH  /HV GLIIpUHQWY UHWUDLWYV )(%(/&(0 $%& GX EpWRQ

&RPPH H[SOLTXp SUpFpGHPPRWYV VEHE O RXGUDWDWLRQ G
YROXPH GHV K\GUDWHV IRUPpV HVW L@HBKBRUHBHOWXL G
YROXPH HVW DSSHOp © FRQWUDFWLRQ GH /H &KDWHOLHU 2

/I MfpYDSRUDWLRQ GH OYHDX GH JkFKDJH j OD VXUIDFH SUF
HQWUDVQHU GHYV ILVVXXJHN Us&NWU WY IH) \RLORID G XX D) VOML VXXHU | D F H
EpPWRQ HQFRUH SODVWLTXH ORUV GH VD PLVH HQ °XYUH RX



/IHV K\GUDWKWIRWHPNHDX GH SRUHV WUqV ILQV HW GH FD
GL]DLQHV j TXHOTXHV FHQWDLQHYVY GH QDQRPgQWUHV MXVT
HVSDFHV VRQW VDWXUpV HQ HDX GDQV OHV SUHPLqQUHV KH?

/IRUVTXH OfHDX HVW FRQVRPPpH SDU OfK\GUDWDWLRQ GX |
VRQW SDUWLHOOHPHQW DVVpFKpV FH TXL LQGXLW XQ UHW
RX GfK\GUDWDWLRQ

- SOXV ORQJ WHUPH OYHDX H[FpPGHQWDLUH TXL QYD SDV V
FRQGLWLRQV K\GULTXHVY OH SHUPHWWHQW FUpDQW DLQVL
RX GH VpFKDJH

'DQV FHV GHX[ GHUQLHUV FDV OfYDVVQFKHPHQW GHV SRU
PpQLVTXHV j OJRULJLQH GH WHQVLRQV DX VHLQ GHV FDS
PYRTXpV SUPFpPGHPPHQW

/IHV UpDFWLRQV GYK\GUDWDWLRQ GDQV OHV FLPHQWYV pWI
GHV EpWRQV DX FHQWUH GH SLgFHV PDVVLYHV HVW VXSpUl
/ID GLIIpUHQFH GH WHPSpUDWXUH HQWUH OD VXUIDFH HW
WHQVLRQV j OTRULJLQH GX UHWUDLW WKHUPLTXH 'HV ILVYV
OD FRQWUDFWLRQ GX EpWRQ GXUDQW VRQ UHIURLGLVVHPI
wWuUqgV PDVVLYH

%LODQ

30XV GI1XQ VLqFOH GH UHFKHUFKH D SHUPLVY OH GpYHOR:
XWLOLVp VXU WRXV OHV FRQWLQHQWY SRXU OD UpDOLVDWI
PDLVRQ LQGLYLGXHOOH DX[ RXYUDJHV GYDUW VRXPLV j GH

3OXVLHXUV PLOOLDUGY GH WRQQHV GH FLPBQ@VUREGRQRMV XR/Q
GDQV OH PRQGH HVW UHVSRQVDEOH GH SUqV GH GHYV
FDUERQH -&HQHNU DO 2U OD FRQFHQWUDWLRQ GH FH JD]
GDQV OYDWPRVSKgUH SDUWLFLSDQW DX UpFKDXIIHPHQW
HQWUH HW ILIXUH



JLIXUH &RQFHQWUDWLRQ HQ SSP GX GLR[\GH GH FDUERQH Gl
6KL HW DO

/IH UHFRXUV j GHV GpFKHWY FRPPH FRPEXVWLEOHV OYDP|
EUR\DJH OTDPpOLRUDWLRQ GHV SURFpGpV YRLH VqF
SRX]JRODQLTXHVY DX FOLQNHU ODLWLHUV FHQGUHV YRC
VHQVLEOHPHQW OHV pPOVYWHRQ) O®PH SWRGXFWLRQ GX FLP|
pPLVVLRQV UHVWHQW FHSHQGDQW pOHYpHYV

$ILQ GH GLPLQXHU GDYDQWDJH OfYLPSDFW UGHRXWMDEXQFL
FOLQNHU PRLQV JpQpWHWHXXHGOBIH&ELPHQW VXOIRDOXPLQH
DLOOHXUV XQH QRXYHOOH DOWHUQDWLYH SURPHWWHXVH



/IH FLPHQW VXOIRDOXPLQHX][

/H FLPHQW VXOIRDOXPLQHX[ HVW FRPSDUp DX FLPHQW 3RU

GH OD GHVFULSWLRQ GH VD SURGXFWLRQ H\
/TK\GUDWDWLRQ GHV PpODQJHV GH FLPHQWY VXOIRDOXPLGC
OD WKgqVH HVW HQVXLWH GpWDLOOp &RPPH SRXU XQ FLPH
GH VXOIDWH GH FDOFLXP OH UDSSRUW ( & DL
XQ LPSDFW IRQGDPHQWDO VXU OJK\GUDWDWLRQ HW OHV S|
HW GH OHXU PpODQJH &RQWUDLUHPHQW DX FLPHQW 3RUYV
LPSRUWDQW OH FLPHQW VXOIRDOXPLQHX[ HVW OH VLqJ
LQGXLVDQW SOXW{W XQH H[SDQVLRQ

+LVWRULTXH

/I NYDSSDULWLRQ GH FRPSRVpV VXOIRDOXPLQHX[ HVW OLpPH j
&X FLPHQW 3RUWODQG DSSDUXH GqV OH GpEXW GX YLQJV
GpSRVp IXW FHOXL GH OfHQWUHSULVH 3ROLHW HW &KDXYV
+HQU\ /RDSXKEHOLp SOXVLHXUV DUWLFOHVY VXU OH VXMHW /R

JHV DGGLWLIV VIQWKpWLVpVY SDU 0 /RVVLHU SHUPHWWHQW
3RUWODQG ,0V FRQWLHQQHQW SULQFLSDOHPHQW GH OfD
&% FRQGXLVDQW j OD IRUPDWLRQ GfHWWULQJLWH /DIXPD

- OD VXLWH GH FHV WUDYDX[ .OHLQ HW 7UR[HOO RQW |
H[SDQVLIV SDU GLYHUV PRGHV GH FXLVVRQ HW j SDUWLU (
GIDOXPLQLXP HW GH VRXIUH .OHLQ HW 7UR[HOO , O
FRPSHQVHU OH UHWUDLW GX FLPHQW 3RUWODQG &HV QF
QTIRQW SDV SX rWUH LGHQWLILpHV j OTpSRTXH GH OD SXEO
FRPSRVp SULQFLSDO )XNXGD DLQVL TXH VD VWUXFW X
R@PWp GpWHUPLQpHY SDU OD VXLWH &H FRQVWLWXDQW D
RX \HfHOIRBLWH gV OHV SUHPLHUV DUWLFOHV FRQFHUQDQW
.OHLQ HW 7UR[HOO OfLPSRUWDQFH GH OD FKDX[ VXU
GpPRQWUpPH

30XV GIXQ VLgFOH DSUqV OYDSSDULWLRQ GX FLPHQW 3RL
.OHLQ OHV SUHPLHUV EUHYHWYV VXU OD SURGXFWLRQ GH
EDVpH VXU OfXWLOLVDWLRQ GH OD \HfHOLPLWH RQW pWp

-~ SDUWLU GHV DQQpHV XQ JUDQG QRPEUH GH WUDYI
GHV OLDQWYV XWLOLVDQW GX FLPHQW VXOIRDOXPLQHX[ FRI
UHWUDLW GX FLPHQW 3RUWODQG RQW pWp SXEOLpV 'XI
SULQFLSDOHPHQW pWp XWLOLVpH DX[ (WDWV 8QLV SRXU
3RUWODQG &HV FLPHQWV GLW © GH W\SH .2 VRQW Gt
PDMRULWDLUHPHQW GX FLPHQW \§RUWPRMSR VHOILSDR/ LI LV



PpODQJH GH \HJHOLPLWH GYDQK\GHM WD H\8QGB URMKILPOH )R E

([SDQVLYH &HPHQW 2SHQV (UD 2RI 1HZU&RQMUH WIHPH X ¢
H[HPSOH GY{XWLOLVDWLRQ GH FHV FLPHQWY SRXU OD UpD
MRLQW ILJXUH

J)LIXUH SWLOLVDWLRQ HQ GH FLPHQW GH W\SH .

8Q DXWUH DUWLFOH GH 'D\ YDQWH OHV PpULWHV C
&KHP&RPS ILIJIXWHYWRQ H[SDQVLI LQGXLW XQH H{BPQVLRQ
DORUV TXTXQ EpWRQ FODVVERXH-BSPpVHQWH XQ UHW

JLIXUHYV ,PDJHVY GH O DUWLFOH SUpVHQWDQW OH FLPHQW &KHF

7TUDGXFWLRQ 7UDGXFWLRQ GH OD OpJHQGH WUDYDLOOHXU WHUPLQDQW OH \
OD SUHPLqUH DSSOLFDWLRQ GX FLPHQW H[SDQVLI &KHP&RPS

7TUDGXFWLRQ ILIJXUH GH JDXFKH GDQV OH VDF VXU OD GURLWH FLPHQW HIJS
UHWUDLW W\SLTXHV DYHF XQ FLPHQW 3RUWODQG GH W\SH ,, VDF j JDXFKH H
HEDQVLRQ j OD SULVH SXLV XQ UHWUDLW /YfH[SDQVLRQ UpGXLW OH UHWUDLW }



$XMRXUGTKXL HQFRUH GHV HQWUHBUXHHW &KX FWMDWQSD
ODQXIDFWXULQJ &RUSRUDWLRQVERSLODAHIW IDBBRSRWH LP
UHWUDLW FRPSHQVp HW j SULVH UDSLGH

(Q WRQQHV GIDJHQWYV H[SDQVLIV RQW pJDOHPHC
1DJDWDNL HW *RPL

/H FLPHQW VXOIRDOXPLQHX[ XWLOLVp VHXO HW QRQ FRPPH
.DVVHORXWDIO HW SURGXGWYDSQWHWLU QRWDPPHQW HQ &K
LDSSDUWLHQW | X@H FIDPHMQWYLBSSHOpPH © VpULH QXPpUR

BHULHYDQUW DO 6XL HW <DR &HV FLPHQWYV DOWHUQI
3RUWODQG RQW pWp GpYHORSSpV HW SURGXLWV | OfpFl
&KLQRLVH GHV ODWpULDX[ GH &RQVWUXFWLRQ &8&KISQD % X L C

$XMRXUGYTKXL DX QLYHDX PRQGLDO OD PDMHXUH SDUWL
SURGXLWH RQSRONXWQIKBH PLOOLRQ GH WR®BREVR®PH FHHV FSP U
DQ=KD Qi O ,O H[LVWH XQH ODUJH JDPPH GH FLPHQWV \
OMIQVHPEOH GH FHV OLDQWY FRQWLHQQHQW GH4®DOGIIGI OLF

/D QDWXUH GHV PDWLQUHV SUHPLQUHV EDX[LWH PD\
DLQVL TXH OHXUV TXDQWLWpV UHVSHFWLYHV PRGLILHQW O
IRUPDWLRQ GDQV GHV TXDQWLWpV YDULDEOHV GBH EpO
EURZQPLOOHULWH RX SDU H{HPSOGN E6HPRARWWIDALOVL REWH
GHV FRPSRVLWLRQV HW GHV SURSULpWpPV WUQV GLIIpUHQV
&HV OLDQWYV RQW pWp XWLOLVpV SRXIWPORM pE D OFPW IQRVQ SR
OD IDEULFDWLRQ GH WX\DX[ RX OD FRQVWUXPWHLR @ K®H EkV
HW DO

JHV UHFKHUFKHV HIIHFWXpHV j SDUWLU GH RQW SULQI
GpILQLU OHV FRQGLWLRQV GIXWLOLVDWLRQ HW OHV WHFK
VXOIRDOXPLQH X[ \GFRR® MHH SFHX MHOL @ K VQHHY p WPFREHWUHQW O D
YRORQWp GNYWH®ULWRY SDV FRPPH XQ DGGLWLI H[SDQVLI
3RUWCPIDQE® FRPPH FRQVWLWXDQW j SDUW HQWLQUH GX OL
XWLOLVpPVY VRQW JpQpUDOHPHQW GO LAY PTHQIV FRQEEH R D Q X\

GH EpOLWHGHW IOLPRWGHY FLPHQWYV VXOIRDOXPLQHX[ F
FRQWUDLUH SGH\®HPLWH BW EpOLWH

ITREMHFWLI GH FHV W UD Y DX VGIHP EH BINE O RKMWHN B\B L/ H
HW OD PRQWpPH HQ SUBWH.VGHD Y WLPNQWIM{KMUNDELOLWp
GLPHQVLRQ®QUDOBW $PEURLVH

(Q (XURGH JURXSH ,WDOFHPHQWL RIIUH SDU H[HPS®OH DX W
GHV FLPHQWYV VXOIRDOXPLQHX[ SRXU GLYHUVHV DSSOLFD
SLVWHV GYDpURSRUW SURGXLW FRBPRNSEGDOLWVWHRX\H GH
FRQWLHQW XQH LPSRUWDQWH SUR SHRW VBLHR Q T1®K) K MG BIOW PIL W
XQH SULVH HW XQH PRQWpH HQ UpVLVWDQFH UDSLGH TXL



UDSLGHPHQYWLVWHYV GYI{DpURSRUW &RPSDUpH j OTXWLOLVD
GH FH OGBMQWIDPHPHQW GH GHYWBIHVLRQV GH GLR[\GH GH

/H JURXSH /DIDUJH SURGXLW pJDOHPHQW XQ FLPHAOW VXOIR
&H OWHDWVWV XQ FLPHQW VXOIRDOXPLQHX[ EpOLWLTXH TXL FI
EpOLWH &W XQH IDLEOH SURSRUWLRQ 3®RE U HFHH GBLUPRLG\XH. Wa
UpGXFWLRQ GHV pPLNVYWRDYVREGN &SPYRFKH GH

'"HVpWXGHV SURSRVHQW GH QRXYHOOHV DSSOLFDWLRQV S
OLpHVY QRWDPPHQW DX VWRFNDJH GHV PpWDX[ ORXUGV RX
HITHW SRVVLEOH DYHF FHV FLPHQWY GH SLHWODGHYV PpWDX

/IHV PpODQJHV GH FLPHQWV VXOIRDOXPLQHX[ HW 3RUWOLI
QRPEUHX[ DYDQWDJHV SRXU FRQWHQLU GHV GpFKHWV 1ID
&RXPHW DO WHOVWHRKRHEOH S+ GH OD VRO>XWLRW® UDQWH |
FRPSHQVp HW OD IDFXOWp GH OTHWWULQJLWH IRUPpH j LQF

&HSHQGDQW OD SOXSDUW GHV EpWRQV GHV RXYUDJHV GX
DUPDWXUHV PpWDOOLTXHV 2U VHORQ FHUWDLQHV pWXC
EpPOLWLTXHV QH SURWQJHQW SDV VXIILVDPPHQW ELHQ OH
UDIQVRBTXQ S+ IPPMROMLYDHYp SRXU OD SDVVLYDWMR@ G HV C

JTXWLOLVDWLRQ GTXQ PpODQJH GH FLPHQW 3RUWODOQ
EpPOLWLTXH SHUPHW DORUV GYREWHQLU XQH SURWHFWLR
3RUWODQG

JHVFLPHQWY VXOIRDOXPLQHX[ RX VXOIRDOXPLQHX[ EpOLWL
FHUWDLQV HW GH QRPEUHXVHV DSSOLFDWLRQV SRWHQW
PFRORJLTXHV GH FH FLPHQW VXVFLWHQW pJDOHPHQW C
XWLOLVDWLRQ DSSDUDVW DLQVL FRPPH XQH DOWHUQDWLY!
PPLVVLRQV GH JD] j HITHWV GH VHUUH HW FRQVWLWXH XQl
SDUWLHO RX WRWDO GX FLPHQW 3RUWODQEBW®RXU FHUWDL
*DUWQHU

/ID SURGXFWLRBM¥LPHQWY VXOIRDOXPLQHX[ SUPpVHQWH HQ |
SDU UDSSRUW j FHOOH GX FLPHQW 3RUWODQG GIXQH SC
PRLQV pOHYpH HQYLURQ f& HW GYDXWUH SDUW OD ID
OD FRQVRPPDWLRQ GIXQH TXDQWLWp PRLQGUH GH FDOFDL
&2 ORUV GH OD GpFDUERQDWDWLRQ

SURGXFWLRQ

/ID IDEULFDWLRQ GX FLPHQW VXOIRDOXPLQHX[ HGW UpDO|
FDOFDLUH DX OLHX GH SRXU OH FLPHQW 3RUWODQG C
OEDX[LWH HW GIXQH VRXUFH GH VXOIDWH



/H FOLQNHU VXOIRDOXPLQHX[ REWHQX HVW PDMRULWDLUHF
HW GH EpOLWMH WDEOHDX FL GHVVRXV SHUPHW GH FRPSD
&2 GHV SULQFLSDX[ FRQVWLWXDQW8/ HX6 & GIMD NoHU FIRDW G
VXOIRDOXP I$Q HXY6&

&RPSRVp ‘ &2 pPLV NJ NJ FOLQN/

$OLaved
% p O L&V8 H
<HDLPLWH &

7TDEOHDePLVVLRQV ®HRW?2 GH OD VI\QWKqVH GHV SULQFLSDX[ FR
6KDUS HW DO

/D IDEULFDWLRQ GX FRQVWLWXDQW PDMRULWDIKWH GX FLPF
PPHW GRQF SUQV GH WURLVTKRIL YV HRLIY\G G HFRQVWLWXDQW
FLPHQW 3RUWO®QG DOLWH

/JHV FOLQNHUV VXOIRDOXPLQHX[ HW VXOIRDOXPLQHX[ EpOL)
DYHF XQH VRXUFH GH VXOIDWH WHOOH TXH OYDQK\GULWH
D@WXUHOV H[WUDLWV GLUHFWHPHQW GHV F®X EURIWH +RUF
GX WUDQVSRUW OD SURGXFWLRQ GH OfDQK\GULWH QTH
GLR[\GH GH FDUERQH 'H SOXV OfDQK\GULWH QTHVW SDV )
RX RQPUHX[ (Q UpVXPp OD SUpPVHQFH GH VXOIDWH GH FDC
GH UpGXLUH OH FR€EW HW OJLPSDFW HQYLURQQHPHQWDO Gl

$X WRWDO FRPSDUpH | FHOOH GX FLPHQW 3RUWODQC
VXOIRDOXPLQHX[ SHUPHW GH Up@®XMIHPGWVERQVY GH GLR][\
FDUER/HW FLPHQWY VXOIRDOXPLQHX[ EpOLWLTXHV FRQWH
EpOLWH VH SODFHQW HQ SRVLWLRQ LQWHUPEBGLDLUH
GLR[\GH GH FDUERQH

(Q GpSLW GHV DYDQWDJHV GRWIOULRQ@QHRIQER XFLPHQW VX
UHVWH PDUJLQDOH HQ (XURSH 'HV GLIILFXOWpVY HQWUDYH
pPFKHOOH SDUPL OHVTXHOOHV OH PDQTXH GH UHEXO VXU O
HQFDGUDQW ODHMWEREWDWRQRQ GHV GLIIpPUHQWY SURGX
VOIRDOXPLQHX[ VXOIRDOXPLQHX[ EPOLWLTXH PpRQQJHV L
XWLOLVDWLRQ HVW GH VXUFURVW OLPLWpH SDUFH TXfLO H
3RUWODQG (Q HIIHW OHV VRXUFHV GY{DOXPLQLXP WHOOF
PDWLqUH SUHPLqUH SRXU OD IDEULFDVWRQ®EY BXLEYLDERIQG\DX
HW S®R¥WHRKVH TXH OH FDOFDLUH HW OHV DUJLOHV XWLOLYV
3RUWODQG



/H WDEOHDX FL GHVVRXV WDEOHDX SHUPHW GH FR
LOQFRQYPQLHQWY GHV FLPH@W VW3 DOQRD OXPIRIHK[HW

3RUWODQG 6XOIRDOXPLQH
&DOFDLUH EDX[LWI
ODWLQUH SU{ &DOFDLUHHIMJILO VX0 DWH
7HPSpPUDWX U
FOLQNpULV| ré& ré&
&RPSRVLWL $OLWH EpOL <HDHLPLWH EpoO
3ULJ
SYDOWDIH) SRUH JoLERALVVLRQY o
'XUDELOLWp P P
3ULJ
/QFRQYPQLH ,PSRUWPRMWWLRQV | | cipny UnExo viw,

TDEOHD&RPSDUDLVRQ GHVY DYDQWDJHV HW LOQFRQYpPQLHQWYV GH
SRUWODQG 7UDGXFWLRQ GH -XHQJHU HW DO

(Q UDLVRQ GH OHXU FR€W OHV FLPHQWY VXOIRDOXPLC
FRPELQDLVRQ DYHF XQ FLPHQW 3RUWODQG 'H SOXV OH

SHUPHW GH PRGXOHU OHV SURSULpWpPV GHV OLDQWYV DXV\
GH YLWHVVH GH SULVH RX GH VWDELOLWpP GLPHQVLRQQHOC

/IHV SDUDJUDSKHV VXLYDQWYV SURSRVHQW XQH V\C
FRQQDLVVDQFHV DFTXLVHV VXU OYK\GUDWDWLRQ HW
VXOIRDOXPLQHX[ VHXOV RX PpODQJpVY DYHF OH FLPHQW 3R

SHPDUTXH OH FLPHQW VXOIRDOXPLQHX[ XWLOLVp GDQV F
VXOIRDOXPLQHX[ EpOLWLTXH OfYK\GUDWDWLRQ GH FHW DX\
FHWWH VHFWLRQ TXH GH PDQLqUH SDUWLHOOH

+\GUDWDWLRQ

8QH GHV SURSULpWpVHYHPDRHJDEOWXOBR B/E RRIQQHIH HQ
UpVLVWDQFHQUBISHWH GIDQWF@®NALWH VIK\GUDWHIQ@DSLGH
SUpVHQFH GH VXOIDWH GHSPRDORLXBWHRQ&XGCW.WHOD IRUPD
UpDFWLETHWWDIL@QVLGH{BHLEEVIOWHIHOG HW /RWEKHQEDFK

&$ & + E &3$ + $+
<HDHLPI $QK\IGW (DX (WWULQ *LEEVI

(Q OYDEVHQFH GH VXOIDWH GH FDOFLXP OYK\GUDWDWLRQ
FRQGXLUH j OD IRUPDWLRQ GH PRQRVXOIRDOXPLQDWH HW (

&$ + e &$ + $+
<HDHPL (DX ORQRVXOIRDO> *LEEVL



$SUqV OTK\GUDWDWHRB R UGH K ETEALCENDMNO{IDRRUW D\ HRILEEVLWH
GITHWWU LRXGIHV I RMWRV XOIRDOXPLQDWH OHV DXWUHV FRPS
SUpVHQWY GDQV OHV FLPHQWY VXOIRDOXPLQHX[ UpDJLVVH

(Q IRREWIIGBID TXDQWLWp LQLWHD GFHD OGFHHK PXIOVD WRIQ VW L W X
VHFRQGDLQBWIHOG HW /RWEHBHEDRKpDFWLRQV VIDFFRPSDJ
FRQYHUVLRQ SOXV RX PRWQ\ @IPRERAXGHRODHKWLQDWH

/ID EpOLWH HVW VXVEHNSWYEPHO G H LWEED/IAIWH SRXU IRUPHU
UpDFWLRQ

& 6 $+ + E & $6+
6LOLFDWH G *LEEVL) (DX 6WUIWOLQ

(Q FRQFOXVLRQ OYfYK\GUDWDWLRQ GHV FLPHQWYV VXOIRDO X
GH JLEEMMHWHWULQIJLWH HW RX GH PRQRVXOIRDOXPLQDWH I

8QH IRLV TXH OBWILFERQALRWPpH IRHP& FRPPH GDQV XQ FL
3RUWODQG GHV &6+ HW GH OD FKDX[ UpDFWLRQ FH T
VWUIWOLQJLWHHW pDFWREBPDWLRQ GJK\GURJUHQDW %HUJH
&HV UpDFWLRQV VRQW SRVVLEOHV GDQV OHV FLPHQWYV
FRQWLHQQHQW XQH SURSRUWLRQ GH EpOLWH SHUPHWWD
IRUPpH ORUV GH OYK\GUDWDWLRQ GH OH \HYHOLPLWH 'D
IDLEOH SURSRUWLRQ GH EpOLWH OLPLWH OD TXDQWLWp
VWUIWOLQJLWH

& $6+ & + £ & $6+ +
6WUIWOLC( SRUWOD! +\GURJUH! (DX

'"f{DXWUHV UpDFWLRQV SHXYHQW DYRLU OLHX HQ IRQFWLRC
FRQVWLWXDQWY VHFRQGDLUHV SUpVHQWV6GRGY &H FOLQN
&$) HWF

/IH PpODQJH GH FLPHQW VXOIRDOXPLQHX[ HW GH FLPHQW
UpDFWLRQV G f®&RGW AP BIWIMR BHOD MHYfHOLPLWH HW GH OfDOL

OpODQJHV GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQ

/JHV SUHPLQUHV DSSOLFDWLRQV GX FLPHQW VX RPPHXPLQH
DGGLWLI H[SDQVLI FRPPH GDQV OH FLPHQW GH W\G8 . 'DQ'
HVW PpODQJp DYHF GX FLPHQW VXOIRDOXPLQHX[ GX VXOIL
FKDX[ 'DQV FHV PRp®OUDQYHQFHOGH FLPHQW 3RUWODQG LPSOL
OLE®HDOLBNHHWE GH EpWGRBWE&O TK\GUDWDWLRQ HVW VXVEHS
OTK\GUR[\GH GH FDOFLXP UpDFWLRQV HW ITPWXGH GH
SUpVHQFH GH FKDX[ D IDLW OfREMHW GH QRPEUHX[ DUWLF



GHV PpODQJHYV GH FLPHQW VXOIRDOXPLQHX[ HW 3RWWODQC
FRQGLWLRQV

(Q SUpVHQFH GH FKDX[ HW GH VXIILVDPPHQW GH VXOIDW
\HfHOLPLWH FRQGXLW j OD IRUPDWLRQ GH WURLV PROHV
+DQLP ®IW

&3 & + &+ &S$ +
<HDHP $QOK\GI (DX &KD?> (WWULC

6L OD TXDQWLWp GH VXOIDWH QYHVW SDV VXIILVDQWH OfK
IRUPDWLRQ GH PRQRVXOIRDOXPLQDWH UpDFWLRQ

&$ &$ + + &+ E &$ +
<HDHP (WWUL ( (DX & KD > ORQRVXOIRD!

(Q OYDEVHQFH WRW D OHHQSGH VIWQFIlD WGHTKH@/U R[\GH GH FDOF
OfYK\GUDWDWLRQ GH OD \HTHOLPLWH SHXW pJDOHPHQW FI
GITXQH VROXWIVR @$V¥RIAL B+ + DLQVL TXH GH NDWRLWH WDI

7TDEOHDX BURGXLWYV GTK\GUDWDWLRQ GH OD \HYHOLPLWH HQ
GIDQK\GULWH .DSUIOLN HW +DQLF

/IH WDEOHDX FL GHVVRXV WDEOHDX HVR P S DUHD OW VY H D]l
IRUPDWLRQ GH OTHWWULQJLWH HQ SUpVHQFH HW HQ DEVH
OH UDSSRUW PRODRMYH$6BH FHV UpDFWLRQV WLUpHV G
FRUUHVSRQGDQWHYV

3RXU OD PrPH TXDQWLWp GH \HfHOLPLWH PROH OD SUp
FRQVRPPDWLRQ GXQH TXDQWLWp LPSRUWDQWH GIDQK\GU|
SOXV GH GHX[ IRLVMDN@EpUDPHXWD IRUPDWLRQ FRQFRPLWD
WURLYV IRLV VXSpULHXUH GTHWWULQJLWH



1RPEUH GH PR
FRQVRPPpHYV RX’ <HWP" (DX ’$QK\GL‘ (WWUL’ $

SpDFWLRMYHF FK
S5pDFWLRWDQV FK

7TDEOHDX &RQVRPPDWIRPQ KEGHWDWH ORUV GH OTK\GUDWDWLRQ
IRUPDWLRQ GfHWWULQJLWH

& HW D E OIHDXXE/IWHQH OHV GLIIpUHQWY PpFDQLVPHV GTK\GUD\
\HIOLPLWH FRQGXLVDQW | LEHQVSEBROUIOOWHW VERIBNY GLIIp
QTH[S QMDY QXMHXO OTH[ERPYHR®MHQWHWUDLW GX FLPHQW
/TPWXGH GHV P pF DSOOAPLBRQEG PHIREMHW GH OD VHFWLRQ

/IRUVTXH OH PpODQJH GH FLPHQW VXOIRDOXPLQHX[ QH FRC
FLPHQW 3ROMWHOEBLPEAMHP HFRPPH SRXU OHV FLPHQWGE&HVXOIREL
OTHWWULQJLWH GX PRQRVXOIRDWPRQ DWYHY HWB®W LR VI L
SHOOHWQHU HW

/IH FLPHQW 3RUWODQG HQ SDUWLFXOLHU OTYDOLWH UpDJL
VXLWH GH OfK\GUDWDWLRQ GH OD \HfHOLPLWH &HWWH K\C

UpDFWLRQ ] OD IRUPDWLRQ GHWW WRUWDWA Q DIQWEH WUWHp D FW L
& 6 $+ + E & $6+ &+
6LOLFDWH G *LEEV (DX 6WWOLC S3RUWOD

/JH PpODQJH GH VWUIWOLQJLWH HW GH SRUWODQGLWH

WKHUPRG\QDPLDRPHBR@WW O /HV LRQV FDOFLXP HW K\GURI\
SDU OYDOLWH SHXY MHQW QLpFDLW H DIYdDFF @WDR Q VIL EEWLB HR X D
UpDFWLRQ GH OD PK\EEWR [WGHHGH BRDROF GHPY SKDS$H® GHRVLH U
HWD O 3DWD VXLWH OfJHWWULQJLWH HVW VXVFHSWLEOH
PRQRVXOIRD MX@BQDWHHPSOH OD UpDFWLRQ

8QH IRLY OD JLEEVLWH pSXLVpH FRPPH GDQV XQ FLPHQW 3
GHV VLOLFDWHYV GH FDOFLXP FRQGXLW j OD IRUPDWLRQ GF
HW /D VWUIWOLQJLWH WKHUPRG\QDPLTXHPHQW LQVWDEOF
DORUV VXVFHSWLEOH GYfrWUH FRQYHUWLH HQ K\GURJUHQD\

/JHV UpDFWLRQV SUpFpGHPPHQW GpFULWHV QH FRQFHUQHQ
SULQFLSDX[ DQK\GUHV HOOHV QH FRQVWLWXHQW SDV X«
SHXYHQW VH SURGXLUH J/HV pTXDWLRQV SUpPFPpGHQWH)\
OTK\GUDWDWLRQ GH FHV PpODQJHV HVW IRUW FRPSOH[H SX

OH FLPHQW 3RUWIOHW ® MDD GRIGLDWLRQ GX FLPHQW VXOI
GH OD FKDX[ OLEUH GX FOLDKMBU RRGK GBHQED BRUGA GH Ep |
O 1K\ G U D W BMPLHRIW GXBHWHE Q B0 K KIIAK\G UD W D WHIRHQ PG W HO Bl W
SDU FRQVPTXHQW OHD GELURKHYLPWpMHPHBHYV kJHV



OH FLPHQW VXOIRDOXPLQHX[ YD PRGLILHU ®XKVGXBWDW
OfYDOLWH HW OD EpOLWH UpDUVVXH QGH DOHKA GOD WD WE R IQW
VXOIRDOXBRHXIRUPHU GH OD VWU IW®LQ/H \& R X Up®RW LR Q
GX FLPHQW 3RUWQDIHBHXWHQBUW ERBHUVLRQ GH OfHW
PRQRVXOIRDOXPLDWHV/JRDEWILRKY GX FLPHQW 3RUWODQG |
HQ WHWWAHH B8 & RX&$ DGRQFQH LQIOXR®Q F®pJO L\XHD BOIN
UpDFWLRQV GTK\GUDWDWLRQ

&RPPH SRXU XQ FLPHQW 3RUWODQG OD QDWXUH HW OD TX
QIOXHQFKWGUDWDWLRQ GHV FLPHQWY VXOIRDOXPLQHX]

,PSDFW GH OD QDWXUH HW GH OD TXDQWLWp GH VXOID

I TK\GUDWDWLRQ GHV FLPHQWHGHV)XO® RIHFKPIL@HWH DYHF
GITHWWULQJLWH QpFHVVLWH OD SUpVHQFH GH VXOIDWH GH
UpDFWLRQV (QHOMDEVHQFH GH VXOIDWH OD \HYfHOHPLWH °
'LQQHIHOG HW DWW IRUPH GX PRQRVXOIRDOXPLQDWH U
GIXQH VRXUFH GH VXOIDWH IRUPDWLRQ GYHWWULQJLWH
UpDFWLRQ

8QH TXDQWLWp LQVXIILVDQWH GH VXOIDWH HQWUDVQH OD |
HVW LQVWDEOH WKHUPRG\QDPLTXHPHQW 'DPLGRW HW *OD
SHXW VH GpFRPSRVHU HQ XQ PpODQJHGHE®YW V@D B VEHF R\
UpDFWLRQ

&$ + + E & $+ &$ +
ORQRVXOIRDO (DX .DWRL' (WWULC

'H SOXV GDQV OH FDV GYXQH DWWDTXH VXOIDWLTXH H[W

OH PRQRVXOIRDOXPLQDWH SHXW VH FRQYHUWLU HQ
IRUPDWLRQ WDUGLYH GIHWWULQJLWH SHSIW HSDMWR R@H H WO
QXLUH j OD GXUDELOLWpP GHV RXYUDJHYV

7DQW SRXU OHV FLPHQWV VXOIRDOXPLQHX[ TXH SRXU C
PpODQJHV FRQWHQDQW FHV GHX[ FLPHQWY OD TXDQWLWp
GPpWHUPLQDQWHV

SHPDUTXYHRUV GHV HVVDLV UpDOLVpV GDQV OH FDGUH GH |
VXOIDWH HVW VA\VWpPDWLTXHPHQW DMRXWpH DILQ GH SF
GITHWWULQJLWH HW QRQ GH PRQRVXOIRDOXPLQDWH HQ
UpDFWLRQ FDOFXOHFXVERDSLWUH

/ID QDWXUH HW OD TXDQWLWp GH VXOIDWH GH FDOFLXP XW
SDUWLU GH ROQWOLPLWHOYREMHW GH SOXVLHXUV pWXGH
VXOIRDOXPLQHX[ EpOMMW LOGAHY WOKXOHV FLPHQWYV VXOIREL



'LQQHIHOG HW %DUODJHW DB 'HDERKY HW &RVWDU T>
OHV PpODQJHY GH FLPHQWYV VXOIRDO PN @HOX[ HWFKRIOW O D Q
DO SHOOHWLHUBMRKIDQAJQDWHY UpVXOWDWY SUpPVHQWDpYV
SXEPDWLRQV SHUPHWWHQW GH FRPSUHQGUH OYLPSDFW (
TXDQWLWpPYV XWLOLVpHYV

IDODWXUH GX VXOIDWH GH FDOFLXP D XQH LQFLGHQFH PL
OLDQWVHWIOKX ODUFKL HW &RVWD SHWOMW LHUO&KDLJC
HVW SDUWLFXOLqQUHPHQW LPSRUWDQWH GXUDQW OHV SUHF
HW OYfKpPLK\GUDWH VH GLVVROYHQW SOXV UDSLGHPHQW
IRUPDWLRQ UDSLGHDGWR& WHW WWHL @ XIOWIHWH D SDU FRQVpTXHE
OD FLQpPpWLTXH GH IRUPDWLRQ GH OTHWWULQJLWH HW GF
VWDEBOUWPLOOHXUV OD GLVVROXWLRQ GH OTDQK\GULWH |
SDUWLHOOHPHQW UpDJLU DORUV TXH OH VXOIDWH GH FDC
GX PRQRVXOIRDOXPLQDWH $SUqV SOXVLHXUV MRXUV G{K\(
VXOIDWH VIHVWRPSH HW LQIOXH GgqV ORUV SHX VXU OHV Uy

/ID_TXDQWLWpP GH VXOIDWH D pJDOHPHQW XQ LPSDFW FD!
SURSRUWLRQ GIHWWULQHWWBOIR UPQOAH IHOBO HWL %D U O D J
'DQV XQH FHUWDLQH OLPLWH SOXV LO \ D GH VXOIDWH
DXJPHQWH &HWWH DXJPHQWDWLRQ HVW VXSSRVph rWUH C
GDQV OHV PpODQJHV ULFKHV HQ VXOIDWH GH FDOFLXP FDU
IRUPDWLRQ GIYHWWULQJLWH GRQW OH YROXPH PRODLUH
PRQRVXOIRDOXPLQDWH 'H SOXV OD SURSRUWLRQ GH VX
SURSULpWpPV j ORQJ WHUPH GH PpODQJH GH FLPHQWV VXOI
OHV SURGXLWV GH OfK\G W&RW DMQ RSU (B @PH \BIBQK\GU LW |
OfHWWULQJLWH HW OD JLEEVLWH HQWUHQW HQ MHX HW U
3RUWODQG UpDFWKRQU TXDQWLWp GH VXOIDWH GH FDOFL)
LPSDFW VXU OD VWDELOLWp GLPHQVLRQQHOOH GH PRUWLI
'"HVERLW O 8QH TXDQWLWp GH J\SVH HQ DGpTXDWLRQ D
GH OD UpDFWLRQ HVW IDYRUDEOH j OD VWDELOLWpP GLPH
J\SVH HQWUDVQH XQ JRQIOHPHQW SOXV LPSRUWDQW QRWD
GH FHV PRUWLHUV VRQW DORUV PRLQGUHV

$XGHOj] GH OD TXDQWLWp GH VXOIDWH GH FDOFLXP OH
SDUWLFXOLHU OD IRUPDWLRQ GTHWWULQJLWH QpFHVVLWH

5DSSRUW ( &

IDSURSRUWLRQ GYHDX XWLOLVpH SRXU OD JkFKpH HVW XQ
OH IDLW TXYfHOOH SHUPHW OYK\GUDWIEDWLEQWH GOH PRRAGLU L E
GHOD PLVH HHWK BRURVLWpPp XQH IRLV GXUFL /H UDSSRUW
UDWLR GH OD PDVVH GYHDX VXU OD PDVVH GH FWIPHQW D
UpVLVWDQFH HW OD VWDELOLWpP GLPHQVLRQQHOOH



JTXWLOLVDWLRQ GYXQ IDLEOH UDSSRUW ( & QTHVW SDV SUF
FDU XQ UDSSRUW GH HVW VXINAPDRQ GH XOD JIDDNDHXNULH
GX FLPHQW (Q UHYDQFKH SRXU XQ FLPHQD T XOIQRWOW P LA
j DMRXWHU SRXU UpDOLVHU OHV UpDFWLRQV GYK\GUDW
QRWDPPHQW HQ SUpVHQFH GH J\SVH *ODVVHU HW =KDQ
QpFHVVDLUH j OTK\GUDWDWLRQ SHXW DORUV rWUH GHX[ IRI
3RUWODQG ( & a SRXU GH J\SVH

JLIXUHS5DSSRUW ( & UHTXLV &WRERRQUGOXK\GEGUPHQW VXOIRDOXPLC
HW =KDQJ HQ IRQFWLRQ GX SRXUFHQWDJH GH J\SVH J\SVXP

JIXWLOLVDWLRQ GTXQ |LDXEGIH RPSSKRUWLPKEQW VXOIRDOXP
OLPIOMKW S UDWDWLRQOBH8 JOWRMIIHKW HHW &RVBMDUDSSRUW ( &
GH FODVVLTXHBRRAU EGVRHEHN 3RUWODQG QH SHUPHW
TXH GH GX & LQLWLDOHPBOQ®@VSOBVHPWQW VXOIRDOXPLQHX
GH VWUIWO LGDIQ W I FYFB WRE V HWPIDFHW L R Q

JLIXUH3RXUFHQWDJH GJK\GUDW® \®HR QHGHRO I ED PWWRIQ HQ H
GX WHPSV 7LPHRRHR\GUQWWHY SRXU XQ UDSSRUW ( & DOODQW
&RVWD



/IHUDSSRUW ( & HVW GRQF XQ SDUDPqQWUH FOp GHYDQW 1
OfK\GUDWDWLRQ HW OD PLVH HQ °XYUH GHV PDWpULDX[ Utk

&RPPH SRXU OHV FLPHQWVIBRDWREBDWGEDLUH IXPpH GH VLOL
SRXUUDWHWWLOLVpY DYHF GHV FLPHQWY VXOIRDOXPLQHX

SMRXWYV

'DQV XQ FLPHQW VXOIRDOXPLQHX[ OfXWLOLVDWLRQ GfXQ
SULVH HWHHOWUMRWPDWLRQ GYKHPLFDUERDOXPLQDWH HW
3HOOHWLHU BWDLDQDW &HV SKDVHV $)R)P &2VRQW

WKHUPRG\QDPLTXHPHQW SOXV VWDEOHV TEH OHR PR RDYXOI
OfDEVHQFH GH FDOFDLUH /fHWWULQJLWH HVW DORUV LQG
TXL SHXW DXJPHQWHU RX QH SDV SpQDOLVHU OHV UpVLVW

'DQV OHV FLPHQWYV VXOIRDO X P LEDPHX [WROTXRK O/ RO D CERHXBI X [
VH IRUPHUWR®XY WHWPHKL OLPLWH OfXWLOLVDWLURQHIH PD\

FRPPH OD IXPpH G/MDWIRXVFHGH PDWpULD X DIRX]HRIO BB L KD
IRXUQBDXHSHQGDQW pWp WHVWp GDQV GHV PpODQJHV GH F
VOIRDOXPHOBDXPROAWEREY XQ FLPHQW 3RU®OD,QBSKRPSRV[
rWUHLW SDU OD FKDX[ HW OHV VXOIDWHV FRQWHQXV GDQ
VXOIRDOXPLQHX[ HUWLFERHOWODQG /JK\GUDWDWLRQ GX F
VXOIRDOXPSEHR{QH SULVHDWRILNGHXH OH FLPHQW 3RUWOTL
OLE pQDGMWML RKHIWK [GH WIXFOVDWD QW OH ODLWLHU

/I YMYLPSDFW GHV DMRXWYV GDQV FHV PpODQJHV D IDLW OfTREN
OH SULYBEGXWUUpEG XLUH GDYDQWDJH OYLPSDFW HQYLURQQHPI
OHXU FREW WRXW HQ DPpOLRUDQW/HMUWDLLYQHY G pHD@HXYV
OH FDGUH GH FHWWH WKqgqVH VH VRQW SRXU OfHVVHQWLHO
FLRQW VXOIRDOXPLQHX[ VDQNVRNFRBHNVFGB FIROUHR OB QVUDYDL
VLWXH HQ DPRQW HW GRLW SHUPHWWUH GH PLHX[ DSSUpKH

&RPPH SUpFpGHPPHQW H[SOLTXp GDQV OTKLVWRULTXH

GH FLPHQW VXOIRDOXPLQHX[ VRQW OLpHV j OD YRORQWpP (
SRUWODQG /IHV SUHPLqQUHV SXEOLFDWLRQV GHV DQQpH
SULQFLSDOHPHQW HX SRXU EXW GH GpWHUPLQHU OHV SDL
ORUV GH OfK\GUDWDWLRQ GH OD \HfHOLPLWH

OpFDQLVPH GYH[SDQVLRQ

8QH SUHPLqUH WKpRULH D SHUPLV GYH[SOLTXHU OHV Y|
FLPHQWY GH W\SH . 3 . OHKWD D DQG E /IpWXGH GH O
DYHF GLIIpUHQWY SRXUFHQWDJHYV GH FKDX[ HW GIDQK\GUL
OHVpDFWLRQV DLQVL TXH OHXU UHODWLRQ DYHF OYH[SDC
\HfHOLPLWH UpDJLW WUQV UDSLGHPHQW GXUDQW OHV



GRUPDQWH SXLVDMWRRQQUKDGCGHOWLW 3 . OHKWBH GHD FLQpPpWLT
DVVLPLODEOH j XQH ORL SDUDEROLTXH LQGLTXHDK®Q PpFD

6L OHV FRQGLWLRQEp®/D LFFR@W HIDYWDMIFX OLqUHPHQW KXPLGFH
HQ SUpVHQFH GH FKDX[ VHUDLW DORUV FROORWGDOH FH
LPSRUWDQWH 3 . EOHKMWINMHUDLW OD JUDQGH TXDQWLWp G
VXUIDFH GH FHW K\GUDWH TXL VHUDLW OD FDXVH GH OfH
FROORWGDOH /H YROXPH RFFXSp SDU OJHWWULQJLWH D
FUpHUDLW DORUV GHV UpSXOVLRQV HW GHV FRQWUDLQ
OTH[SDQVLRQ

'qV OHV DQQpHV DX WUDYHUV GIpWXGHV j GLIIpUHQWH
HW GH OD VWUXFWXUH GH SKkWHV FRQWHQDQW GH OD \HfH
DXWUH PpFDQLVPH D pWp SURSRVpP SRXU H[SOLTXHU OfTH[S]
VK 6KDORP VKWKPOWKU &HWWH WKpRULH VXSSR
OTHWWULQJLWH VH IRUPH j OD VXUIDFH GHV JUDLQV GH
YROXPH HW SURYRTXDQW GH FH IDLW OH JRQIOHPHQW /D S
SKWHV HVW DLQVL H[SOLTXpH SDU OD IRUPDWLRQ GTXQH SF
HW SDU XQH SRURVLWp VXSSOpPHQWDLUH SOXV ILQH GDQ\
OHV JUDLQV /H IDLW TXH OD UpVBVMAR QX FRP PR GIIB DG
\HIHOLPLWH FKDX[ J\SVH QH VRLW SDV QpJDWLYHPHQ
pJDOHPHQW H[SOLTXp SDU OHV OLHQV VXSSOpPHQWDLU
GIHWWULQJLWH (Q FRPSDUDLVRQ DYHF OD VWDELOLWp
PHVXUpHV DYHF VBHX0& SOXV OD SURSRUWLRQ GH FRPSRYV
PpODQJH DXJPHQWH SOXV OTH[SDQVLRQ HW OHV UpVLVWDC
%HQWXU HW ,VK 6KDORP

3DU OD VXLWH GIDXWUHV DXWHXUV RQW pWXGLp OD IRUP
SKWHV GH FLPHQW VXOIRDOXPLQHX[ DLQVL TXH ®WHIIHW
W\SH2JDZD HW 5R\ 2JDZD HW 5R\ E DHWWEVHUYDWLRQV
PRQWUp TXH SOXV OD WHPSpUDWXUH DXJPHQWH SOXV OD
(OOH SURYRTXH XQH H[SDQVLRQ LPSRUWDQWH TXL VH V\
OTK\GUDWDWLRQ GH OD \HTHOLPLWH HVW UDOHQWLH SDU C
DQK\GUHV /D IRUPDWLRQ GTHWWULQJLWH j OD VXUIDFH GH
pWp REVHUYpH GDQV FHV WUDYDX[ /TH[SDQVLRQ VHUDLW G
VXUIDFH GHV JUDLQV GH \HYHOLPLWH HW j OD SUHVVLRQ
JUDLQV GH \HYHOLPLWH (Q OYDEVHQFH GH FKDX[ DXFXQ
VXUIDFH GH OD \HfHOLPLWH QH VRQW REVHUYpHV

/H WDEOHDX FL DSUqV H[SOLTXH OHV GLIIpUHQWHY pWDS
VXOIRDOXPLQHX[ 2JDZD HW 5R\ D

+RUPLV OD SUpPVHQFH GH FKDX[ OYHWWULQJLWH HW OfH
VHQVLEOHV j OTHQYLURQQHPHQW FKLPLTXHH WDX[VE&NGH



UpDFWLRQ GH OD \HfHOLPLWH DORUV TXH OH FKORUXUH C
GH OfTHWWULQJLWH HW GLPLQXH VD WHPSpUDWXUH GH GpkFl

/JHV QRPEUHXVHV SXEOLFDWLRQV FRQFHUQDQW OfYH[SDQVL
GRQW FHOOHV FLWpHV SUpPFpGHPPHQW RQW FRQGXLW j p
SRXYDQW FRGBXAVHSDQVLRQ &RKHOQ '"HX[ WKpRULH\
H[SOLTXHU FH SKpQRPgqQH OD IRUPDWLRQ G fi\WMW D E@ILRDP
j OD VXUIDFH GHV JUDLQV GH \HfYHOLPLWH G{DXWUH SDU
FHSHQGDQW VXU OH IDLW TXYHQ OYDEVHQFH GH FKDX[ OT}
FUpH SDV GTH[SDQVLRQ $X FRQWUDLUH HQ SUpVHQFH GH
GH W\SH . OTHWWULQJLWH IRUPH GH SHWLWV FULVWDX[ \
\HfHOLPLWH FH TXL SURYRTXHQW OfH[SDQVLRQ /D SUpV
GITHWWULQJLWH QH VRQW SDV OHV VHXOHV FRQGLWLRQV S|

eWDSH

6FKpPD

7DX]

I
GTK\GUDV\ '

3DV 3DV 'PEXW G| /TH[SDQV 30XV

([SDQVLE GIH[SDQ GYH[SDQ OTH[SDQ FRQWLQ GYH[SDQ

(WWULQJ] $UUDQJHE &RQWDFW Sﬂfﬁsgt 'V TROF

RULHQW UDGLDO OTHWWU OﬂSWWL \%GLV%/
([SOLFDV SUpPIpUHQ Of(WWULQ| IRUPPH VY | o0/t T cpbiony
j OD VXUI| VXUIDFH GLIIpUH

GLIIpUH| GH OfHW
ODHMOLPL \HIOHL P LW JUDLQV JUDLQV

7EOKD )RUPDWLRQ GH O HWWULQJLWH H[BDQVLYH 2JDZD HW 5R)

/D FDSDFLWp GH OfHWWULQJLWH j rWUH H[SDQVLYH GpSHQ
OD SKDVH FRQWHQDQW OfDOXPLQLXP 2GOHU HW WROIQ 6.
REVHUYp TXH OfH[SDQVLRQ GpSHQGDLW GH OD FLQPWLT
DOXPLQHX[ SUpVHBIW&E&® SOXV FHOXL FL HVW UpDEWLI SO:
LPSRUWDQWH 3RXU TXfLO \ DLW H[SDQVLRQ LO IDXW C
GIHWWULQJLWH VRLW UDSLGH HW LPSRUWDQWH PDLV D
UpVLVWDQFH VLJQLILFDWLYH

*OREDOHPHQW TXDWUHKYWYQPWDRRQYBEKVLUFHH|] XQH H[SDQVLRQ
IRUPDWLRQ GH OTHWWULQJLWH 2GOHU

SUHPLQUHPHQW GHV UpDFWLRQV WRSR FKLPLTXHV GF
GI{K\GUDWHV QRQ SDV HQ VROXWLRQ PDLV j OD VXUIDFH
OLHX ORUVTXH OD UDSLGLWp GHV UpDFWLRQV HPSrFKH OH
/HV K\GUDWHY VRQW DORUV RULHQWpPY GH PDQLqUH UDGLD
FURLVVDQFH HQWUH JUDLQV SURFKHYVY FUpH XQH H[SDQVLRC



GHX[LGPHPHQW XQH SUHVVLRQ GH FULVWDOOLVDWLRQ
IRUPDWLRQ GYK\GUDWHY HQWUH OD VXUIDFH GfXQ JUDLQ D
(Q OYDEVHQFH GH SRURVLWp GDQV FHWWH JRQH GH FRQWI
SHXW DORUV HQWUDVQHU XQH H[SDQVLRQ

WURLVLGPHPHQW XQ JRQIOHPHQW SHXW rWUH G€ j Of
GTK\GUDWHY SUpVHQWDQW XQH VXUIDFH VSpPFLILTXH LPSF
GIHDX H[HUFH DORUV XQH UpSXOVLRQ VXU OHV DXWUHV k
XQH H[SDQVLRQ

TXDWULqPHPHQW XQH SUHVVLRQ RVPRWLTXH HQWUH O
GHV DQK\GUHV HW OD VROXWLRQ SHXW pJDOHPHQW rWUH
HITHW OD VXUIDFH GHV DQK\GUHV HVW SOXV IRUWHPHQW
LQWHUVWLWLHOOH

8Q HQYLURQQHPHQW KXPLGH IDYRULVH OfH[SDQVLRQ GHV |
LQGLTXH XQH H[SDQVLRQ SDU OH PpFDQLVPH GLW GH JRQ
JTREVHUYDWLRQ GTXQH H[SDQVLRQ VDQV DSSRUW GTHDX F
OH JRQIOHPHQW SHXW rWUH OLp j OD IRUPDWLRQ GTHWWUL
VXIDFH GHV JUDLQV GH \HTHOLPLWH DVVRFLpPV j XQH SUHV\

(Q FRQFOXVLRQ OYH[SDQVLRQ HVW OLpH j OD IRUPDWLRQ
GH \HJHOLPLWH HQ SDUWLFXOLHU HQ SUpVHQFH GH FKD
FULVWDOOLVDWLRQ SHXW pJDOHPHQW rWUH DPSOLILpH S|
GYHDX VXU GH OfHWWULQJLWH IDLEOHPHQW FULVWDOOL V]
GHV PpFDQLVPHV GYH[SDQVLRQ OLpV j OD IRUPDWLRQ GTF
OTREMHW GH H% KKRFKHY +DUJHW DO HW GH GpEDWV &K
HW DO 9D OHM WA

/I PQWHUSUpWDWLRQ GHV YDULDWLRQV GLPHQVLRQQHOOHYV
FDU FHOOHYVY FL UpVXOWHQW GH GLYHUV SKpQRPgQHV LQGHX
WKHUPLTXH GHVVLFFDWLRQ HWF HW GH OfH[SDQVLR
DGVRUSWLRQ GITHDX HWF

%LODQ

'qV FHPHQW VXOIRDOXPLQHX[ D pWp pWXGLp HW XWL
FDSDFLWp j FRPSHQVHU OH UHWUDLW GX FLPHQW 3RUWO
PRQWUp OfLPSDFW GpWHUPILHIBQWVGRQ@D FKDX[ VXU O

3DU OD VRLWHIQUDHR D O XIP Lp@WX KWWHDAL VMW QRQ SOXV FRPPH L
FLPHQW 3R QRODPEHQW HI® GRPEHH LPSRUWDQW GH SXEOL
FHVY GHUQLQUHV DQQpHV PRQWUH OJHQJRXHPHQW GH OD F
FLPHQWY GRQW O fXW LEOMDMDHV B RI@ GEBHEMPIN WOW UDVY MR EW GH &2
GIDXWUBHSPYUMOR S SHRIX GHOOHY DSSOLFDWLRQV XWLOLVDC
SURSULpPWpPV GFpWIWH @ORERIKESDQVLRQ RX HQFRUH GH SULV



/IHV PpODQJHV GH FLPHQWYV 3RUWODQG HW VXOIRDOXPLC
FRPELQHU OHV DYDQWDJHV GX FLPHQW 3RUWODQG GXUL
VXOIRDOXPLQHX[ SULVH UDSLGH MWDEXEBDWYXHGLBMRULRO
FRQFHUQDQW FHWWH YRLH RQW PRQWUp OD FRPSOH[LWp G
SDU OHV pTXDWLRQV FLWpPHV SUpRBpXGAMPAP HCIJW\GUDWDWLR
SRUWODQ®KQWDGUPILHFWLYLWp GX FLPHQW VXOIRDOXPLQHX][
FDOFLXP WDQGLV TXH OHV K\GUDWHYV GX FLPHQW VXOIRD?
GX FLFPARUWODQG SUpVHQFH GH JLEEVLWH

/ID GHVFULSWLRQ GHV PpFDQLVPHV GTK\GUDWDWLRQ GH
VXOIRDOXPLQHX[ HW 3RUWODQG HVW HVVHQWLHOOH SRXU
PpODQJHV

IHVTXDQWLWpV GH VXOIDWHV HW GYHDX DMRXWpHV DX
VOIRDOXPLQHX[ HW j OHXUV PpODQJHV VRQW GHX[ SD
LPSRUWDQWY SRXU OYK\GUDWDWLRQ HQ SOXV GH FHX[ Gy
GH FLPHQW VXOIRDOXPLQHX[ FRPSRVLWLRQ GX FLPHQW

/D VWUXFWXUH HW OHV SURSULpWpV GH OJHWWULQJLWH
PpODQJHV GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG |
VXLYDQW



(WWULQJLWH HW VWUIWOLQJLWH

/D GHVFULSWLRQ GH OGN IV WMOUIMANCH. QJLWHHWQH GHV SKDV
K\GUDWHY IRUPpV GDQV FHUWDLQNWX®O HDDOKRXDHRD @ XO LY
SHUPHW GH PLHX[ DSSUpKHQGHU OHVQWe X & & WD S\pW RENG WD (L

I THWWULQJLWH

JTHWWULQJLWH HVW XQ PLQRUBOWQDRYXIHDP GRQWROHGH
GT(WWULQJHQ HQ $OOHPDJ@HF H KRHLL@ADMG BIPWp GpFULW
SUHPLQUH IRLV &RPSRVpH GTR[\GHV BWDD XRIXQU K PD LG}/ [F T
GIHDX OJHWWULQJLWH SUPpVHQWH XQH VWUXFWXUH FRPSO

6WUXFWXUH

/ID VWUXFWXUH GH OYHWWULQJLWH SHXW rWUH UHSUpVF

SRVLWLYHPHQW FRQWHQDQW HQ OHXU $BLD+ OH+EDOFLXP F
ILIXUHV

/HV DXWBMXWUNDRFXOp OD
FKDTXH DWRP HR @ pF GOINVPG
O THW WLV B ENDFO

%@ RORQQH  GHDRORXOH 2
+) :7D\ORU

2+ K\GUR[\OHFD®BLXPOXPQJ 5RXJHR[\JqQUKHXFDOFBNBW
5RQG YH®K DOXAXP %OBRBGURJIQQH

JUXUHV 6WUXFWXUH G XQH FRORQQH GH O HWWULQJLWH XWLOL)

/ID FKDUJH SRViORI+YH &E GH OD FRORQQH HVW FRPSHQ\
LRQV VXOIDWH TAWHYWUWMURKYHFRORQQHY ILIXUHYV F
PPHFWURQHXWUDOLWp GH OTHQVHPEOH



‘'H Of{HDX HVW pJDOHPHQW SUpVHQWH HQWUH OHV FRORQ(
OfHQVHPEOH SDU GHV OLDLVRQV K\GURJqQHV /D VWDELOI
VHXOHPHQW DVVXUpH SDU GHV OLDLVRQV IRUWHYV FRYDOF
SDU GHV OLDLVRQV K\GURJgQHYV

SHSUpVHQWDWLRQ GH OD f 3RVLWLRQ GH FKDTXH DWRF
VHORQ OH SYODQRL E GIHDX GH O THDAWWP DI GHIRAB

& FRORQQHV GH OD VWUX| -DXQHVRXIUH 5 RX\H) Q MO H .
FDOFLXP HW O9fYDOXRXQUXPI FDOFLXPOHUWDOXPLQLXP
SUpVHQWY GDQV OHV FDQDX K\GURJQqQH

JLIXUHV5HSUpVHQWDWLRQ G XQH PDLOOH GH O HWWULQJLWH

/ITDOXPLQLXP vy, SHXW rwWUH VXEVWLWXp SDU GX IHU o
&HWWH VXEVWLWXWLRQ GRQQH OLHX j GHV YDULDWLRQV VYV
GHV UD\RQRWVYTXH OH IHU HW OYDOXPLQLXP VRQW SUpVH
VROXWLRQV BWROLGHV; @H SRXYDQW rWUH FRPSULV TXTHC
O|[VFKQ@QHW DO /IH FKURPH SHXW pJDOHPHQW VH VXEVWLWX

/ID FKDUJH QpJDWLYH GHV LRQV VXOIDWHV SHXW DXVVL

FDUERQDWHY GRQQDQW OLHX j OD IRUPDWHRWQD®H FDUER F
&8y [ |+

/ID IRUPDWLRQ GH OTHWWULQJLWH GDQV XQ EpWRQ SHXW

VXLYDQW QRWDPPHQW OH PRPH QW pGMHD WDGIHR (GPOMWLRYHPH
PDWULFH FLPHQWDLUH

JRUPDWLRQ GDQV OHV FLPHQWYV
JTHWWULQJLWH HVW TXDOLILpH GH SULPDLUH RX VHFRQGDL

(OOH HVW GLWH SULPDLUH VL HOOH VH IRUPH GDQV OHV S
MRXUV GTK\GUDWDWLRQ GH PDQLgqUH KRPRJgQH GDQV OD F
OHV SURSULpPpWpPV PpFDQLTXHV /THYDWOLQNWUHL S UL\ B LR
HVW IRUPpH GXUDQW OHV SUHPLHUV MRXUV GYK\GUDWDW.L



UpDFWLRQ HOMWWHOBHIRJXODWHXU GH SULVH UpDFWLRQ
FRQWU{OHU OD SULVH GX FLPHQW?2IBQH Y LONDD QMWD KMy H R&U G X H.
GH OfHDX UpDFWLRQ

/I THWWULQJLWH SULPDLUH VH IRUPH JpQpUDOHPHQW GDQV
GHV SUHPLHUV MRXUV GXUDQW OHVTXHOV OD \Hf{HOLPLWH
HISDQVLRQ VH SURGXLW FH SKpQRPgQH HVW DORUV KRPR.
IEULFDWLRQ GH EpWRQ H[SDQVLI RX j UHWUDLW FRPSHQVp
GIHWWULQJLWH HVW VRXKDLWpH FDU HOOH SHUPHW GH FR
VRQ H[SDQVLRQ

JTHWWULQJLWH HVW GLWH VHFRQGDLUH ORUVTXJHOOH VH
DSUqV OH JKkFKDJH GH PDQLgUH KpWpURJqQH GDQV OD PI
GLPLQXH OD UpVLVWDQFH PpFDQLTXH GHV PDWpULDX[ /1
'HOBG (WWULQJLWH )RUPDWLRQ SHXW UpVXOWHU GIXQF
LQWHUQH

JIDWWDTXH VXOIDWLTXHWHNDIDWDQ X R %K 1B ¥WH SMUNMD B W W U L E X
IRUPDWLRQ GIHWWULQJLWH GDQV XQ HQYLURQQHPHQW U
JTHWWULQJLWH SHXW rWGHO DREPYWHRO DWW L\RQALVEH VXOIDWHYV
JUDQXODWj RRXMHGH VRQ KLVWRLUH WKHUPLTXH FKRF WK
FH GHUQLHU FDV OfHWWULQJLWH SHXW rWUH FRQYHUWL
kJHV j WHPSpUDWXUH pOHYpH | SXODW UMEQLVWIDWORH. V /TH\V
QpRIRUPpH VH GpSRVH DORUV GDQV OHV ILVVXUHV RX GDQ
pJDOHPHQW VXSSRVp TXH OTHWWULQJLWH SXLVVH GDQV F
SRXU IRUPHU GHV FULVWDX[ GH SOXV JUDQGH WDLOOH HW

JTIDWWDTXH VXOIDWLTXHWHWBDQH6 R BESW OLWH FNOTDSSR
VXOIDWH GHSXLV OJH[WpULHXU /IDWWDTXH SHXW VH SU
SURGXLWYV GJK\GUDWDWLRQ GX FLPHQW 3RUWODQG &6+ S

JTHQYLURQQHPHQW FKLPLTXH GDQV OHTXHO OJHWWULQJL
SHUIRUPDQFHV

, QIOXHQFH GH OTHQYLURQQHPHQW FKLPLTXH

/HV LRQV HW PROpFXOHV SUpVHQWY GDQV OH FLPHQW S
QXFOpDWLRQ OD WDLOOH HW OD PRUSKRORJLH GHV FULV\
LQIOXHQFH VXU OD VWDELOLWp GH OfHWWULQJLWH GHV
VXEVWLWXHU OTDOXPLQLXP RX OH FDOFLXP GDEKW2 OfTHWW
SHXYHQW pJDOHPHQW VXEVWLWXHU OHV VXOIDWHYV

/IHV GLIDLQHV GH SURGXLWY DG¥MWYHDWAUHMOOGRPLBOFIWQIWP VH
OHV EpWRQV RQW GRQF XQ LPSDFW LPSRUWDQAWVXO OHYV



/IHV PROpFXOHYV FDSDEOHV GH FRPSOH[HU OH FDOFLXI
HPSTFKHQW OD QXFOpDWLRQ HW OH GpYHORSSHPHQW GH
VXFUHV HPSrFKHQW pJDOHPHQW OD QXFOpDWLRQ GH OfHW
PrPH SURYRTXHU OYDSSDULWLRQ GH PRQRVXOIRDOXPLQDW
FDWLRQV WHOLNI3IEXSHURYRTXHQW OYDSSDULWLRQ GH FULVWEL
FDU FHV LRQV SHXYHQW VIDGVRUEHU VXU OD VXUIDFH C
FKDUJpV QpJDWLYHPHQW HW DLQVL HPSrFKHU OH GpYHOR:

/I THQYLURQQHPHQW FKLPLTXH FRPSRVLWLRQ GH OD VROX
IRUPH PRGLILH GRQF OD PRUSKRORJLH GH FHW K\GUDWH
OTHWWULQJLWH HVW FRQVHUYpH HVW pJDOHPHQW IRQGDPF

&DUERQDWDWLRQ HW LQVWDELOLWp WKHUPLTXH

/IRUV GH OD FRQVHUYDWLRQ GTXQ PDWpULDX FLPHQWDLUH
FDUERQH &AHWWULQJIJLWH HHXBKHWPHW FDO ER-XKIRW HW

*ODVVHU 'H OD JLEEVLWH GX J\SVH GX FDOFDLUH H
UDFWLRQ

&$ + y I &y & + $+ +

(WWUL 'LR[\GH GH FI &DOFI *\SVH *LEEV (DX

/ID FDUERQDWDWLRQ GIXQH PROH GYHWWULQJLWH HQWUD
RFFXSp SDU OD PDWULFH FLPHQWDLUHWWKLQSDMPAH jGH

PROHVY GH FDOFLWH HW GH J\SVH DLQWL ONTOXH ORE@H|
VIipYDSRUH XQH SHUWH \GHH PR/ XL @/H

/IH YROXPH RFFXSp pWDQW SOXV IDLEOH OD SRURVLWpP
OTHWWULQJLWH FDUERQDWpPH DXJPHQWH FH TXL UpGXLW
GLIITpUHQFH GH SUqV GH 03D SHXW DLQVL rWUH REV
VXOIRDOXPLQHX[ FRQVHUYpV PRLVY GDQWHWIDQU HW GDQV

2XWUH OD FDUERQDWDWLRQ OfTHWWULQJLWH HVW VHQVL
UHODWLYH =KRX HW *ODVVHU /I THDX FRQWHQXH GDQ\
PROH GYHWWULQJLWH HVW HQ HIIHW VXVFHSWLEOH Gf¥YI
FRQVHUYDWLRQ HQ PLOLHX VHF HW j XQH WHPSpUDWXUH
wubDGXLW DORUV SDU XQH SHUWH GH PDVVH HW GH FUL\
UpYHUVLEOH

3IKU XQH DSSOLFDWLRQ GRQQpH OfTLQVWDELOLWpPp GH OfH
GH FRQVHUYDWLRQ GHYUD GRQF rWUH SULVH HQ FRPSWH O
PpODQJH GH FLPHQW VXOIRDOXPLQHX[ HW 3RUWODQG



6L OfHWWULQJLWH HVW OH SURGXLW GY{K\GUDWDWLRQ PI
VXOIRDOXPLQHX[ HW 3RUWODQG j FRXUW WHUPH OHV Si
VRQW TXDQW j HOOHYV JpQpUDOHPHQW IRUPpPHV j SOX

/ID VWUIWOLQJLWH

/ID VWUIWOLQJLWH DSSDUWLHQW j OD IDPLOOH GHV SKDVHV

3KDVHV $)P

IDIRUPXOH JpQpPpUDOH GHV SKDVHV $)&DS$STD)BRE Y+ 2 HVW
Re; UHSUPVHQWH XQ LRQ GH FKDUJH RX OD PRLWLpP GTXQ

&HVY SKDVHV ODPHOODLUHV VRQW FRPSRVpHV GH FRXF}
(2(D$OH 2+ @ HW GYXQ HVSDFH LQWHU IROLDLUH FRQWHQD
WHOV TXHRX2&2 RX GHX[ DQWMMRR®XH &®+ FH TXL DVVXUH
OPHFWURQHXWUDOLWpPp GH OTHQVHPEOH

/IHV SULQFLSDOHV SKDVHV $)P LGHQWLILpHWIRBAWVEBKNE8Up
*ODVMMWUD O

JLIXUH3KDVHV $)P *©OW \DVH U



/IHV SRLQWLOOpV LQGLTXHQW OHV SKDWHWNVV W HW G W W DVEROGH
VROLGHV GHV SKDVHV $)P QFDU UHEBBOHQBMHWWROXWLRQYV
PROQRVXOIRDOXPLQDWH HW GH PRQRFDUERDOXPLQDWH

&RPSWH WHQX GH G¥DQ VOMDEUOLWmp HBM FHV SKDVHV OD G
VWUXFWXUH D IDLW OJREMHW GH QRPEUHXVWHD QyRMHYV $
DO S5HQDXGLQ 5XQpHYWWLDO 30XVLHXUV GL]DLQHV GH
$)P SH¥WQWWUH IRUPpPHV GDQV OHV FLPHQWVY VHORQ OD TX
DRLRQ 62 HWF HW GX FOHWHRE $OD QDWXUH GH OfDQL
OD VWUXFWXUH QRWDPPHQW OYHVSDFH HQWUH OHV IHXL
SKDVH ODWWFR® ID

/D ILIXUH SUPVHQWH OD SKDVH $)P DSSHOpPH BRQRQXOIR
OD WHPSpUDWXUH HW OJKXPLGLWp UHODWLYH OH QRPEU
LQWRUDLUH SHXW IRUWHPHQW YDULHU HQWUH HW

JLIXUH ([HPSOH GYXQH SKDVH $)P UHSUPpVHQWDWLRQ G
PRQRVXOIRDOXPLQDWH DWRPHV GIDOXPLQLXGH\IEQ RYIKHQW H®IR |
EODQF HW GH FBIOFLXP HQ URV

/ID VWUIWOLQKOWEG LRXHK VG XDWHKWUH H[HPSOH$6H SKDVH $)I
VH IRUPH GDQV OHV FLPHQWYV

JRUPDWLRQ GH OD VWUIWOLQJLWH GDQV OHV FLPHQWYV

$LQVL TXJLO OfD pWp H[SRVp OD VWUIWOLQURIVRK) SHX\® DrV
EpLOVH RX GH OYDOLWH HQ SUpVHQFHVGH JLEE VR WMD WIpRPE
VWUIWOLQJLWH 6 SDRMWPL WP LM &Q pYLGHQFH GqV SDU
UD\RQV ; +DQQDZDWBNWH pWXGH D SRUWp VXU OTK\GUDW

MRXUV GYXQ JUDQG QRPEUH GH FRPSRVpV GUR/HQWYV C
&$ &% & &) HWF HW VXU OHXUV FRPELQDLVRQV



1RXV FLWHURQV HQ SDUWLFXOLHU OHV HVVDLY HWDOLV
OfDQK\GULWH GRQW OHV PpODQJHV VRQW UHSRUWpPV GDQ\

7TDEOHD)RUPXODWLRQV GHV PpODQJHVY G DOLWH GH \HYfHOLPLWH

/JHV UpVXOWDWYVY PRQWUHQW TXH SRXU WRXV OHV PpODQJH
GITHWWULQJLWH /HV SURGXLWYV GTK\GUDWDWLRQ GHV PpOL
OJK\GUDWDWLRQ © FODVVLTXH @ GH OD \HJHOLPLWH HQ ¢
IRUPDWLRQ GJHWWULQJLWH HW GH JLEEVLWH

/H PpODQJH ( FRUUHVSRQG j OfK\G & DEEWH\R QS R O I/ \D\DLQ &X IHW!
FHOOH GH OD \HYHOLPLWH HWWULQJLWH 3RXU OHV F
UHMSEWLYHPHQW GH VB W/ \ODIWDRRLWBH RUPDWLRQ GH VWU
QTHVW GRQF SRVVLEOH TXH SRX6 AWUGHD LQVHPLERYHIV GH

/ID VWUIWOLQJLWH SHXWHpGDOQNWP ®RIWP YGIDQRBIPFGHLPHQW
SRUWODQG HOMH PIPWDNDROLQWW $FPEURLVH

/D VWUIWOIS@ILWHW WE&XQ K\GUDWHVISBRYROW rWUH IRUPp C
OTK\GUDWDWLRQ GHV FLPHQWYV DOXPLQHX[ +LJK $OXPLQI
%KDVNDUD 5DR $X GPEXW GH OfKA& UO NDOMXIPR.Q D NV B O
FDOFLXP &$ HW OD$PDVTHKQLWRQW: OHV SULQFLSDX[ FRQVW
DOXPLQHX[ IRUPHQW GHV SODTXHWWHY KH[DJR@ZOHV PpW
RX &$+ HW GH OD JLEEVLWMHIVUPORWWRIY)Y PpWDVWDEOHV VR
ORQJ WHUPH HQ JLEEVLWH HW HQ X MDGRBRWH FXELTXH VW

&$ + £ &$+ £ &S+ $+ + 18" as+ $+ +

&HWWH FRQYHUVLRQ HVW UHVSRQVDEOH GTXQH DXJPHQWD
PDWULFH FLPHQWDLUH HW SDU FRQVpTXHQW GIXQH SHUW
FLPHQWY DOXPLQHX[ j ORQJ WHUPH TXL D OLPLWpPp OHXU ¢
rWUH pYLWpH SDU OD IRUPDWLRQ$GHRXWISHA D L@PX Y/ Y FSOWR
GH VLOLFLXP WHOOH TXH GH OD IXPpH W WQOLFHQRW GHYV ]
DO

IDVWUIWOLQJLWH SUpVHQWH XQH VWUXFWXUH ODPHOODLUF



6WUXFWXUH

/D VWUXFWXUH GH OD VWUIWOLQJLWHW D® p &RFERH VO \G q V
SKDVHV $)P FHW K\GUDWH HVW FRQVWLWXp GIXQH FR.
FRQVWLWXpH GIDOXPLQLXFO W GH &@DDOVXPHM&DH SKDVH $
ILIXUHV OTDQLRQ HVW XQH GRXEOH FRXFKR+WpWUDpPG

+2@Re * HW 7 VIPEROLVHQW UHVSHFWLYHPHQW XQH ODF
RFFXSp SDU OH VLOLFLXP RX OfDOXPLQLXP

/IfHDX HVW VLWXpH DX PLOLHX GH OD GRXEOH FRXFKH V
FRXFKHVY RFWDpGULTXHV HW WpWUDpGULTXHY (OOH IDYR
FRXFKHV JUKFH j GHV OLDLVRQV K\GURJgQHYV

=RRP VXU OHV FH

ODLOOH GH OD 6WUlI REFWDpPGULTXH HW

'"HVFULSWLF

9XH

&RXFKH RAWHA
VHOR 9XH VHORQ F |

FRQWHQDQW O
YHUW HW OH
EOHX

&RXFKH WpWU
FRQWHQDQW RX
O D O X P EQIDXF*
JTHDX HVW HQ
/HV VLWHV YDF
HQ YHUW

JLIXUHVBWUXFWXUH GH OD VAWUINDO LQJLWH 5LQDOGL

/IHV WpWUDqGUHV GH VLOLFLXP IRUPHQW GHV DQQHDX]
&HSHQGDQW GHV VLWHV WpWUDpPpGULTXHYVY GH OD GRXE!
YHUW ILJXUH /ID GRXEOH FRXFKH WpWUDpPpGULTXH QFf
HPSLOHPHQW FRQVWDQW GH WpWUDqGUHV HW OHV DQQHDX
OHV XQV DX[ DXWUHV &HWWH VWUXFWXUH D pWp FRQILUF
I1XFOpDLUH 501 GX VHWOFLXP .ZDQ

JLIXUH 6LOLFLXP GDQV OD FRXFKH WpWUDpGULTXH GH OD VWU
URXJH GH VLOLFLXP HQ EODQF BWQUWWGHDWOYDFDQWY HQ YHUW



/IDUpVRQDQFH PDJQpWLTXH QXFOpDLUH GH OJDOXPLQLXP P
RFEFXSH pJDOHPHQW OHV VLWHWW DU D p G LVIRKGHLVX P . ZHDUAW
pJDOHPHQW VXVFHSWLEOH GH VXEVWLWXHU OH FDOFLXP ¢
PRGLILHU OD TXDQWLWp GIDOXPLQLXP FRQWHQXH GDQV OD

%LODQ

/I THWWULQJLWH HW OHV SKDVHV $)P H[HPSOH GH OD \
OYK\GUDWDWLRQ GHV FLPHQWY VXOIRDOXPLQHX[ SUpVHQW
OHV FDWLRQV DOXPLQLXP HW RX DQLRQV VRXIUH SHXYH(

/IH PLOLHX S+ SUpVHQFH GH SRUWODQGLWH DGMXYDQW\
OHTXHO OHV K\GUDWHYV VH IRUPHQW HVW VXVFHSWLEOH Gl
OD WDLOOH HW OD PRUSKRORJLH GH FHUPRGUILWBW LR I®
SRXUFHQWDJH GH FLPHQW 3RUWODQG RX VD FRPSRVLWLR
PRGXOHU VHQVLEOHPHQW OHV SURSULpWpV GHV K\GUDWHYV

'DQ OHV FLPHQWV OfHWWULQJLWH SULPDLUH VH IRUPH
KHXUHV HW MRXUV GH OJK\GUDWDWLRQ VRXV IRUPH GH EL
VH IRUPHQW j SOXV ORQJ WHUPH VRXV IRUPHV GH IHXLOOF
VXOIDWH GH FDOFLXP LO HVW SRVVREGH GHHWWRUQ YIHW
PRQRVXOIRDOXPLQDWH HW YLFH YHUVD &HV FRQYHUVLR!
SURSULpPpWpPV PpFDQLTXHV

/ID IRUPDWLRQ GH VWUIWOLQJLWH HVW SOXV WDUGLYH TXH
VWDELOLWp HVW UHVWUHLQW & AMUWB LM HRPICPDQWHH V6D ||
GpSHQGUD GRQF IRUWHPHQW GX SRXUFHQWDJH GH FLP
VXOIRDOXPLQHX]



&RQFOXVLRQ HW REMHFWLIV

/JHV PpODQJHV GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQ
GH FRQVWLWXDQWY UpDFWLIV 6ULQ¥KSD®X FFH O WQGH 3@ 1M
GH OD \HfHGLPLAMRM)W& QXH GDQV OH FLPHQW VXOIRDOXP
QRPEUHX[ FRPSRVpV VHFRQG®LUBOXPEQPDWMHW®RLFDOFLT
EURZQPLOGHNULDMOHFD®OLQY FKDX[ OLEUH & RX VXOIDWH GH
& +

$X FRQWDFW GH OYHDX FHV FRPSRVpV VH GLVVROYHQW
OfHWWUBQILWHEH&OD JLEEVIGHMHOB+SRUWODQGLWH &+ G
HQVHPEOH GH SKDVHV $)P PRQRVXOIRDOXPLQDWH VWUIW
NDWRLWH RX GH OTK\GURGHHQDW &

/ID SURSRUWLRQ GH FLPHQWYV 3RUWODQG HW VXOIRDOXPLCQC
TXDQWLWp GHV GLIIpUHQWY UpDFWLIV HW SDU FRQVpPTXHC(
K\GUDWHYV IRUPpV /D SURSRUWLRQ GH FKDTXH FLPHQW ¢
PRGXOHU OHV SURSULpWpV GX OLDQW WHOOHV TXH OD YLV

/IH SUHPLHU REMHFWLI GH OD WKqVH HVW DLQVL GTpWXGLH
HW OHV SURSULpWpV DX FRXUV GX WHPSV GH PpODQJHV F
YDULDEOHY GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG

3DU DLOOHXUV OD FRPSRVLWLRQ PLQpUDORJLTXH GX FLP!
VXU OHV FKHPLQV UpDFWLRQQHOV HW OD QDWXUH GHV |
H[SOLTXHU OHV YDULDWLRQV GH SHUIRVPD@HERPVYWHEDQUMH>
LQGXVWULHO VHORQ OH FLPHQW 3RUWODQG XWLOLVp GDQV

/IH GHX[LgPH REMHFWLI GH OD WKgVH HVW GRQF GfpWXGLH
GX FLPHQW 3RUWODQG VXU OYK\GUDWDWLRQ GH PpODQJH
FLPHQW VXOIRDOXPLQHX][

'‘DQV OHV PpODQJHVY GH FLPHQWYV VXOIRDOXPLQHXGXW 3RU
FLPHQW VXOIRDOXPLQHX[ OD \HYHOLPLWH SHXW SRWH(
FKHPLQV UpDFWLRQQHOV ILJXUH



&$
<H{HOLPLWH

[ | I I
+ (DX

+ (DX + (DX
+ (DX ( & $QK\GULWH (
& $QK\GULWH &+&KDX]
&+&KDX]
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&$ 62 $)P &$ WWULQJLWH &$ + 6239)P
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: ( Q &$ + (WWULQJLWHS+ *LEEVLWH
$+ *LEEVLWH $+ *LEEVLWH

&$+ NDWRLWH

JLIXUHS5pDFWLRQV GYK\GUDWDWLRQ SRVVLEOHVY GH OD \HYHOLPL'

, ODSSDUDVW FODHYHRB QWA MK O@OIDWH GH FDOFLXP HW GH F
SDUDPgQWUHYV IRQGDPHQWD X

I MpWXGH GH OfTLPSDFW GH FHVpGWXU XMUPPQWQHY & FLPFE
VXOIRDOXPLQHX[ HW 3RUWODQG IHUD OfREMHW GX GHUQLH

/IH FKRL[ GHV PDWpULDX[ GHV IRUPXODWLRQV HW GHV WH
HVW GpWDLOOp GDQV OH FKDSLWUH VXLYDQW






'HX[LqPH FKD

> L W

ODWpPULDX[ HW

Pp)




6RPPDLGXM KDSLWUH

,QWURGXFWLRQ

ODWpULDX]
&LPHQWYV 3RUWODQG
&OLQNHU VXOIRDOXPLQHX]
$QK\GULWH HW FKDX]

JRUPXODWLRQV
&KRL[ GX SRXUFHQWDJH GH FLPHQW 3RUWODQG
&KRL[ GH OD TXDQWLWp GH VXOIDWH GH FDOFLXP
&KRL[ GH OD TXDQWLWp GJHDX
%LODQ

(VVDLV VXU PRUWLHUYV
5pVLVWDQFHV
6WDELOLWp GLPHQVLRQQHOOH
SHUPpPDELOLWp

(VVDLV VXU SKWHYV
YOX[ GH FKDOHXU
$QDO\WH WKHUPRJUDYLPpWULTXH
'LITUDFWLRQ GHV UD\RQV ;
$QDO\WH TXDQWLWDWLYH
OLFURVFRSH pOHFWURQLTXH
5pVRQDQFH PDJQpPWLTXH QXFOpDLUH
(IWUDFWLRQ

ORGpPOLVDWLRQ WKHUPRG\QDPLTXH
3ULQFLSH
OLVH HQ °XYUH

&RQFOXVLRQ



, QWURGXFWLRQ

/TPWXGH GHV PpFDQMMARHRY GIMK\GHD SURSULpWpPV GH PpOD
VXOIRDOXPLQHX[ HW 3RUWODQG FRQVWLWXH XQ YDVWH G
UKPORJIJLH K\GUDWDWLRQ HWF /H SUHPLHU FKDSLWUH I
REMHEWLIV GH FHWWH WKgVH j VDYRLU

GpWHUPLQHU OHV PpFDQLVPHV GYK\GUDWDWLRQ HW
SRXUFHQWDJH GH FLPHQW 3RUWODQG

PWXGLHU OfHIIHW GH OD FRPSRVLWLRQ GX FLPHQW 3RU\

PYDOXHU OfLPSDFW GH OD TXDQWLWp GH FKDX[ HW G{D¢

3RXU FH IDLUH FH GHX[LgPH FKDSLWUH GpFULW WRXW G1YD

SXLV OH FKRL[ GHV IRUPXODWLRQV XWLOLVp
PYVLVWDQFHYV PpFDQLTXHVY VWDELOLWp GLPHQVLRQQHOOF
FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG HVWDIDHQEHPAWTKYH
OYK\GUDWDWLRQ HVW pWXGLpH VXU GHV SkWHV GH FLPHQ
WKHUPRG\QDPLTXH



ODWpULDX]

/D SUHPLqQUH SDUWLH GH FH FKDSLWUH SUpVHQWHSOD FDU
GX FOLQNHU VXOIRDOXPLQHX] GH OYDQK\GU
XWLOLVpV

SHPDUTXH OHV FLPHQWYV 3RUWODQG OH FOLQNHU VXOIF
SURGXLWY HW FDUDFWpULVpV DX GpEXW GH ODVWKqgVH
KHUPpWLTXHYV

&LPHQWYV 3RUWODQG

'L[ FLPHQWV 3RUWODQG &(0 , IDEULTXpV GDQV GLIIp
JWDOFHPHQWL RQWV/RWW XIMVSHFIWLYHPHQW GpVLIQpV SDL
'"HX[ DXWUHV FLPHQWY 3RUWOD,Q%B & FRQWWp XWLE&(WpV SRXL
HVVDLV FRPSOpPHQWDLUHY FLPHQWV . HW /

JHV FLPHQWV $ % & ' ) + HW , VRQW GHV FLPHQWV GpVl
SDU OD QRWOWLRQ &( &3 1) /H FLPHQW g6 HS R\Q\H
VSPpFLILFLWp UXNSOPRB H@WBVW FODVVLILp FRPPH pWDQW X
FLPHQW * HVW TXDQW j OXL XWLPLYDEMHDSREMWHN WU D

(6 DORUV TXH OH FLPHQW , HVW XQ FLPHQW UDSLGH 5

/D GHVFULSWLRQ GHV FLPHQWYV $ RXWWVDQ S UY VHHN FH ORLH
FLPHQWY . HW / HVW GpFULWH H/@I DVDEHHDUBQ DXIHH O HV
SULQFLSDOHY FDUDFWPpPULVWLTXHV SK\VLTXHV GHV FLPHQW

LRP s wl & [+

ODVVH YROXPEP
6XUIDFH 9%PDL
SHIXV j—P

7TDEOHDXDVVH YROXHFPTXHQHVVH %0 LEHYV FEPHQWY 3RUWODQG
—P WDPLVDJH

IDPDVVH YROXPLTXH GH FHV FLPHQWV FRPSUYDH LHQSWHXH

GIXQH XVLQH j OYDXWUH &HV FLPHQWV VRPWVEMQV SXL
PD[LPXP GH HW TXH OD VXUIDFH % OPR QH &HWVW & HI LSQOHWA/
RITUH XQH VXUIDFH GH FRQWDFW LPSRUWDQWH HQWUH ¢
IDYRULVDQW DLQVL OD GLVVROXWLRQ HW OD UpDFWLYLWj
UHVSHFWLYHPHQW GH W\SH 1 HW 5 LVVXV GH OD PrPH X
OfLPSDFW GH OD VXUIDFH %ODLQH TXU /PDERRSE®NLWLR|Q
PLQPUDORJLTXH GH FHV GHX[ FLPHQWV HVW WUqV SUREK
SHUPHW GfpYDOXHU OJLPSDFW GH OD VXUIDFH %ODLQH G)
SHUIRUPDQFHY REWHQXHYV j SDUWLU GH FHV GHX[ FLPHQWYV



/ID FRPSRVLWLRQ PLQpUDORJLTXH WDEOHDX GHV PDV
GLIIUDFWLRQ GHV UD\RQV ; HW DIILQHPHQW SDU OD PpWK

FRQVWLWXpV GH GH FOLQNHU HW DSSDUWLHQQHQW j OI
03D PDLV DYHF GHV FRPSRVLWLRQV GLIIpWHQ@WHSE HWV SUR
&$) YDULHQW UHVSHEWLYHPHQW GH | GH j GH

/IYfLPSDFW GH OD UpDFWLYLWp GX FLPHQW 3RUWODQG SR>
FLPHQW * DYHF OHV FLPHQWY & RX ' SDU H[HPSOH (Q HIIH
(630 TXL FRQWLHQW $/UQqV IBWXSEM &H & /fLPSDF®) GX &
SRXUUD pJDOHPHQW r'WUH pYDOXp HQ FRPSDUDQW OH FLPH
DXWUHV FLPHQWYV

1RP $ % | & ! ( ) * + , -
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& 6
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& +
& +
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7TDEOHDXRPSRVLWLRQ PLQPpUDORJIJLTXH GHV FLPHQWY 3RUWODQCGC

/IH WDEOHDX SUpVHQWH OHV GRVDJHV UHVSHFWWNIV HQ J
FLPHQWY REWHQXV SDUIBQPOWIHD B &FDQ QL REOQ@W UHPHW
OH VXOIDWH GH FDOFLXP HVW SUpVHQW VRXV GHX[ IRUPH
WURLVY DYHF OYDQK\GULWH GDQV GHV TXDQWLWpV YDULL
VXOIDWHVY GH FDOFLXP SUpVHQWHQW GHV VROXELOLWQpPYV
GLIIpUHQWHY OD TXDQWLWp GH VXOIDWH GLVSRQLEOH DX
W\SH GH &(0 , XWLOLVp /H FLPHQW % FRQWLHQW SDU H[HP
GH J\SVH HW GTKHPLK\GUDWH TXH OH FLPHQW &

1RP | 3 % & ( ) * + : -

& +
& +

7TDEOHD$QDO\VHV '6& GHV PDWpULDX[ SRXUFHQWDJH PDVVLTXH

IHWDEOHDX LQGLTXH OHV UpVXOWDWY GYDQDO\VHV pOpP
; DLQVL TXH OHV PHVXUHV GH FKDX[ OLEUH HW GH OfLQVR
FKDFXQ GHV FDPMHEWWH GH OD FKDX[ OLEUH HVW HIIHFW.
PWK\OgQH JO\FRO VHORQ OD QRWPH 3/A AHVVRIL5,GALQVROX



FRQVLVWH j GLVVRXGUH J GH FLPHQW 3RUWODQG GDQV Gl
PLOQXWHV /H UpVLGX REWHQX VpFKp SXLV SHVp FRUL
SURSRUWLRQ GH VLOLFH QRQ FRPELQpPH GDQV XQ FLPHQW ¢

1RP $ % & ! ( ) * + -
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7TDEOHDRERHVXUH GH OD FKDX[ OLEUH 1RUPH 37 'RVDJH GH Ol
GH OfLQVROXEOH /&3& HW DQDO\WHV GH IOXRUHVFHQF
SRXUFHQWDJH PDVVLTXH

/IHV R[\GHV GH FDOFLXP HW GH VLOLFLXP UHSUpV
GH FHV OLDQWYV /HV R[\GHV GIDOXPLQLXP GH IHU
PDJQpVLXP FRQVWLWXHQW SUqV GH GX FLPHQW /

FRUUHVSRQG j GH OfHDX FRQWHQXH GDQV OH J\SVH R
GLR[\GH GH FDUERQH OLEpUpH SDU GH OD FDOFLWH /D T)
VHORQ OH FLPHQW 3RUWODQG GH j VDX| SRXU OH
EODQF FLPHQW ( OQH FRQWLHQW SDV GH IHUS$HW SDU
EURZQPLOOHULWH FRPPH OH PRQWUH OD GLIIUDFWLRQ G

JTH[WUDFWLRQ GHV VROXWLRQV LQWHUVWLWLHOOHV HW O
VRXWLRQV HVW SURFKH G/Hi FLPWQWOMPDXWODQG OLEqUH F

PPRO / GH VRGLXP HW PPRO / GH SRWDVVLXP [HV FlI
EODQF FRQWLHQQHQW WUQV SHX GIDOFDOLQV

SHPDUTXH OHV VROXWLRQV LOQWHUVWLWLHOOHV VRQW
PLOQXWHV GYfK\GUDWDWLRQ GIXQH SkWH FRPSRVpH GH
GLVWLOOpH /HV VROXWLRQV VRQW HQVXLWH ILOWUpPHYV |
SDU ,&3 $(6 VSHFWURPpWULH GYpPLVVLRQ DWRPLTXH SDU



&LPHQW &D . 1D 6 S+
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7DEOHDXRQFHQWUDWLRQ HQ PPRO/ GHV LRQV GH OD VROXWI
FLPHQWV HW S+

$SUQV DYRLU SUpVHQWpP OHV GLIIpPUHQWY FLPHQWY 3RUWC
GIpWXGLHU OfDXWUH OLDQW K\GUDXOLTXH XWLOLVp OH F

&OLQNHU VXOIRDOXPLQHX]

7TRXW DX ORQJ GH FHWWH pWXGH OH PrPH ORW GH FOLQ?
JURXSH ,WDOFHPHQWL HVW XWLOLVp /D GpFODUDWLRQ HQ
LOQWHUQHW GY,WDOFHPHQWL GH FH OLDQW FRPPHUFLDOL\
SURGXFWLRQ pPHW NJ GH GLR[\GH GH FDUERQH pTXLY
FRQWUH SUqV GH NJ SRXU XQ FLPHQW 3RUWODQG

3RXU OD IDEULFDWLRQ GH FH FOLQNHU OD VRXUFH GYTDOXF
GH PDWpULDX[ UHF\FOpV ILJXUH /I TDSSRUW HQ VXOID!
SURYLHQW UHVSHFWLYHPHQW GH J\SVH HW GH FDOFDL

JLIXUH &RPSRVLWLRQ GX FUX XWLOLVp SRXU OD IDEULFDWLEF
$OXPLQLXP VRXUFHV VRXUFHV GITDOXPLQLXP OLPHVWRQH F
J\SVH

$SUQV FXLVVRQ j f& HW EUR\DJH OH FOLQNHU REWHQ>
J FPHW XQH VXUIDFH %ODLRHWWH PDVEMM YROXPLTXH H



SOXV IDLEOH TXH FHOOH GX FRPH@WRWBRUOWKE DOPGVXUIDFH %
FRPSDUDEOH

/IH SULQFLSDO FRFEPSRWYHQW GDQV FH FOLQNHU HVW OD \HTH

EpOLWH OD PD\HQLWH HW OYDQK\GULWH FRL
SKDVHV PLQHXUHV FRQVLGpUpHVY FRPPH UpDFWLYHV
IOXURHOOHVWDGLW)H WHWROQWHFRQVLGpUpV FRPPH SHX

LQHUWHYV VXU OD GXUpH GHV H[SpULHQFHV GXUDQW OHYV
/ID IOXRUHOOHVWDGLWH D GpMj pWp REVHUYpH GDQV GHV
GRQW OD FXLVVRQ HVW UpDOLVpH DYHF XQ DIJHQW IRQGDQ\
SRUWODQG FH FRPSRVp QYfHVW SDV UpDFWLI VXU OHV

3XHUMM \D O 3UqV GH GX FOLQNHU VXOIRDOXPLQHX[ HV
TXH HVW LQOHUWH RX SHX UpDFWLI
<HHOLF %pOL OD\HQI $QK\Gl JOXRUHOC 3pULF(
ODWpUL‘ &3 &6 & $ & &6 | 0 &)7
&OLQNHU
DOXPLQH

7TDEOHDX%RPSRVLWLRQ PLQpUDORJLTXH SRXUFHQWDJH PDVVLTX
XWLOLVp REWHQX SDU DIILQHPHQW 5LHWYHOG

/I TDQDO\WH SDU IOXRUHVFHQFH ; WDEOHDX FRQILUPE

PDMRULWDLUHPHQW GX FDOFLXP HWGEXOVMRODURHL QL XP /|

SURSRUWLRQ GH VLOLFLXP HVW WUqV IDLEOH FRPSDL
ODWpUL‘6L2 $@ )H2 7L2 0Q2 &D2 0J2 62 .2 1D2 32 6U2 %D:
&OLQNH%

DOXPLQH

7TDEOHD$QDO\VHYV SDU IOXRUHVFHQFH ; GX FOLQNHU VXOIRDOXP

/D SHUWH DX IHX | f& HW OD TXDQWLWp GH FKDX[ OLEU!
WDEOHD X /D SUpVHQFH GIXQH TXDQWLWp QRQ QpJOLJ
DLQVL TXH GH QLFNHO GH SORPE HW GH FKURPH
OTXWLOLVDWLRQ GH PDWpULDX[ UHF\FOpV FRPPH VRXUFH

FH FOLQNHU

ODWpULDX | 3HUWH jf& &KDX[ O &X2 3E2 =Q2 1L2 &

&OLQNHMOWPQQM%

7TDEOHD»QDO\VHYV GH IOXRUHVFHQFH ; GX FOLQNHU VXOIRDOXPL
OHVXUH GH OD FKDX[ OLEUH 1RUPH 37 'RVDJH GH OD FKDX[ O

- SDUWLU GH OD FRPSRVLWLRQ GpWHUPLQpPH SDU GLIITUDF\
Ob PpWKRGH GH 5LHWYHOG LO HWN USFRRS\RWUMIIDRWLA X HVD O |



WKpRULTXHV GHV R[\GHV GH FDOFLXP GIDOXPLQLXP G
PDJQpVLXP HW GH IHU J/HV YDOHXUV REWHQXHV VRQW SL
DQRDO\WH GH IOXRUHVFHQFH ; WDEOHDX &H IDLEOH pFDI
GH UpVXOWDQW GH OD FRPSDUDLVRQ GHV UpVXOW
FDUDFWpULVDWLRQ GLIITpPUHQWHY FRQIRUWH LQFLGHPPHQ\
PLQPUDORJLTXH LVVXH GH OTDIILQHPHQW S5LHWYHOG

&p2 | $Q@ | 6L2 | 62 | 032 |  )H2

'5; 10> GH('5; 10> GH(¢'5; 10 GH('5; 10> GH('S5; 10 GH('5; 10 GH(

7TDEOHDX%RPSDUDLVRQ GH OD FRPSRVLWLRQ REWHQXH SDU GLII
DQDO\WH GH IOXRUHVFHQFH ; SRXUFHQWDJH PDVVLTXH

/ID PHVXUH GH OD SRUWLRQ GTLQVROXEOHV GH FH FOLQNEFE
SUqVv GH GX FOLQNHU HVW LQVROXEOH WDEOHDX "L

KHXUHV GDQV OYDFLGH PRQWUHQW TXH OD SURSRUWLR
GLVVRXW HVW UHVSHHWIIHYHPHQW GH

| PLQ | K | K

 QVROXEOH /&
,QVROXEOH /&
OR\HQQH

7TDEOHDX%pVXOWDWY GHLQVRWOVWKEIOH PpWKRGH /&3& @2 SRXUFHQWD

8QH DQDO\VH SDU GLIIUDFWLRQ@ GRIRQWIUIRQNXIDEUXWH PLQ.
EpOLWH OD PD\HQLWH OfDQK\GULWH HIW DORIDXUIRHOOH
\HfHOLPLWH <H QH OfHVW SDV HQWLqUHPHQW /D \HfHOL
GLVVRXWH DSUQqV KHXUHV $SUQ®BX BHX®X N DWW ]G&KEX2 HV
VSLQQHO2 OHWOGX FRULRQ®RQVBOXH TXHOTXHV UDLHV QRQ I
REVHUYpV

JLIXUHVLIIUDFWLRQ D HW DQDO\VH FKLPLTXH E GHV LQVROXE



8QH DQDO\WVH FKLPLTXH SDU PLFURVFRSLH pOHFWURQLTX
SDUWLFXOHVE IPRQUMUH TXTHQWUH PLQXWHV HW KHX
GIDOXPLQLXP GH VRXIUH HW GH FDOFLXP GLPLQXH GLVVEK
GIVIXDQWLWpY UHODWLYHYV GH PDJQpVLXP GHQWU GH WLW

/ID PHVXUH GH OfLQVROXEOH /&3& QTHVW GRQF SDV DGEL
VXOIRDOXPLQHX[ SXLVTXH OD \HYHOLPLWH QYHVW SDV U]
DLOOHXUV XQH IUDFWLRQ LQ\RDXEDXH. G FFARIQNHE RRUGR BB
OD VLOLFH QRQ FRPELQpH PDLV j XQ PpODQJH GH SOXVLHX!I

/TIDQDO\WH GH OD FRPSRVLWLRQ GH OD VROGXWURQWH\ED!
FHQWULIXJDWLRQ PLQXWHV DSUqV JkFKpH PRQWUH TXH ¢
HQ SRWDVVLXP VRQWQ LPERIMUDQWRY DYHF OH FLPHQW 3R
PrPH VXSpULHXUH SRXU OH VRBQ¥WRUH FFPPRRID / /H S+
ELHQ SOXV IDLEOH TXH SRXU XQ FLPHQW 3RUWODQG a

&R QF H RWUMARLO / | &D . 1D 6 S+

&OLQNHU VXOIRDq
7DEOHDXRQFHQWUDWLRQ HQ LRQV HW S+ GH OD VROXWLRQ LQW

2XWUH OH FLPHQW 3RUWODQG HWs DM DRICKLG N IH W H/ XAV R®HD YO
VRQW XWLOLVpHVY GDQV FHWWH pWXGH

$QK\GULWH HW FKDX][

/H FOLQNHU VXOIRDOXPLQHX[ VPOHEWLRQQpP SRXU FHWW
OTDQK\GULWH/DQ FWRSRWVIOMLRQ PLQPUDORJLTXH REWHOQXH
UD\RQV ; HW DIILQHPHQW 50 BFRYQHDLGH GERIQWY K HG U K WG H W

J\SVH PDLV pJDOHPHQW GH OD GRORPLWH HW GX TXDU

/IMfLPSDFW GH OD TXDQWLWp GH FKDX[ VHUD pWXGLp GDQV C
GHV UD\RQV ; HW DIILQHPHQW 5LHWYHOG GHOGMEFWKPXQ BH
LQGLTXH TXY{HOOHGHVW FREBRROMWPRI[\GH GH FDOR&ENKP &D 2+
GH FDOFLWH

/IHVDQDO\VHYV GH IOXRUHVFHRREQPHYV WRHE GFHHD/XPDWpULD X[ FR
DYHF OHXUV FRPSRVHWLRQV UHVSHFWLY

SHUW

’ 6L2 $Q JH2 &D2 0J2 62 .2 1D2 6U2 f &

$QK\GULW
&KDX]

7TDEOHD$QDOSDHOXRUHVFHQFH ; SRXUFHQWDJH PDVVLTXH



/TIDQK\GULWH FRQWLHQW DLQVL PDMRULWDLUHPHQW GHV R
/D SUpVHQEFH GH VLOLFLXP HVWDIQLGHVDXXAXONDVEHUW
HW OH PDJQpVLXP VRQW GXV j OD SUpVHQFH GH
DpULHQQH FRQWLHQW WUQV SHX GILPSXUHWpPV (OOH HVW
GH FDOFGHP H®JHDX SHUWH DX IHX FRPPH XQH FKDX[ Dp
HW

/ID FDUDFWpPpULVDWLRQ GHV PDWpULDX[ XWLOLVpV FLPHQW
DQK\GUH HW FKDX[ FRQGXLW j GpFULUH OHV IRUPXODWLF
SUREOpPDWLTXHYV SRVpHV



JRUPXODWLRQV

61DIJLVVDQW GHV IRUPXODWLRQV OHV FKRL[ GX SRXUFHQ'
GIDQK\GULWH HW GH OD TXDQWLWp GYHDX VRQ

&KRL[ GX SRXUFHQWDJH GH FLPHQW 3RUWODQG

$ILQ TXH OJLPSDFW GH OD FRPSRVLWLRQ GX FLPHQW 3RU
TXH VD SURSRUWLRQ VRLW QRQ QpJOLJHDEOH FDU SRXU ;

RX GH FLPHQW 3RUWODQG OfYHIIHW GH OD FRPSRVL!'
GIrWUH GLIILFLOHPHQW PHVXUDEOH

,QYHUVHPHQW OH FLPHQWGWRQIBFEMIHOZBpYHRWGCRLRYNV GHV S
UHODWLYHPHQW |D LRE@IMR/Q FHMWHVADLO/LVpV V XNE GHHDVXP p O D Q
FRQWHQDQW HW GH FLPHQW ORRRVGDQBHOW GH FLPI
VXOIRDOXPLQHX[ FOLQNHU DQK\GULWH HW

JRUPXODWLRQ

OpODQJH

6 XOIRDOXP

SRUWODQG

7TDEOHDXBURSRUWLRQ PDVVLTXH GH FLPHQWYV 3RUWODQG HV
DQK\GULWH

SHPDUTXH SDU OD VXLWH XQ PpODQJH VHUD GpVLJQp SC
3RUWODQG HW SDU OD UplpUHQFH GX FLPHQW 3RUWODQC

) FRUUHVSRQG DX PpODQJH GH GH FLPHQW 3RUWOD!
VXOIRDOXPLQHX[ /D UplpUHQFH GH OfYpFKDQWLOORQ SHHZX
GIK\GUDWDWLRQ MRXUV OH SRXUFHQ@QWDOH &R GHK XY

FRQVHUYDWLRQ HDX DOXPLQLXP HWF

'DQV FHV IRUPXODWLRQV OH FLPHQW 3RUWODQG SURYLHQ
FLPHQW VXOIRDOXPLQHX[ FRMOWLEAIMI VXDOQRD Q ORXLQ HX[ HW
GH VXOIDWH GH FDOFLXP /D TXDQWLWp GH VXOIDWH GH FI
OD VHFWLRQ VXLYDQWH

&KRL[ GH OD TXDQWLWp GH VXOIDWH GH FDOFLXP

'DQV XQ PpODQJH GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWC
HW HW OfDOXPLQDWH WULFDOFLTXH UpDFWLRQV
VXVFHSWLEOHV GH IRUPHU GH OfHWWULQJLWH RX GX PRQR



+\GUDWDWLRQ GH OD \HTHOLPLWH

/ID TXDQWLWp GH VXOIDWH GH FDOFLXP GDQV OH PpODAQ.
IRUPDWLRQ GI{XQH SURSRUWLRQ GH PRQRVXOIRDOXPLQDW
OTK\SRWKgVH TXH OD \Hf{HOLPLWH UpDJLW PDMRULWDLUHF

(Q HIITHW VDQV XQ DMRXW GLUHFW GH FKDX[ GDQV OHV |
OTK\GUDWDWLRQ GH OD \HYHOLPLWH VIHIIHFWXH BYDQW
LQGXLVDQW OD OLEpUDWLRQ GJK\GUR[\GH GH FDOFLXP OTF
OD \HfHOLPLWH GHYUDLW DORUV FRUUHVSRQGUH j FHOOH I

&$ & +/E &$ + $+ UpDFWLRQ

/H UDSSRUW PRODLUH &2V$ERKLRPpBODOQVXKH PpODQJH GH |
VXOIRDOXPLQHX[ HW GIDQK\GULWH QDWXUHOOH GRLW Gf
PDVVLTXH DQK\GULWH \HYHOLPLWH GBRUP XIO\DW IXRMQL OLV

6HORQ OD VW°FKLRPpWULH GH OD UpDFWLRQ HW VHORQ

FOLQNHU VXOIRDOXPLQHX[ VHFWLRQ HW GH OfDQKN\C
SURSRUWLRQ PDVVLTXH GIDQK\GULWH QDWXUHOOH GRLW
DORUVGH \HTHOLPLWH HW GIDQK\GULWH SURYHQDQW

GH Of{DQK\GULWH QDWXUHOOH

- SDUWLU GHV DQDO\WVHV SDU IOXRUHVFHQFH ; OH UDSSF
SRXU FHV SURSRUWLRQV GIDQK\GULWH QDWXUHOOH H\
HVW GH HW QRQ HI[DFWHPHQW GH FDU OH FDOFXO j SD
HW GIDQK\GULWH REWHQXHV SDU GLIIUDFWLRQ GHV UD\I
OTDOXPLQLXP HW OH VRXIUH SUpVHQWY GDQV OHV FRPSRYV
VRQW SDV FRQVLGpUpY GDQV OD PHVXUH Re LOV VRQW VRL
SUpVHQWY HQ IDLEOH TXDQWLWp PRLQV GH GH PD\HQLW

+\GUDWDWLRQ GH OYfDOXPLQDWH WULFDOFLTXH

'DQV XQ PpODQJH GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWC
pJDOHPHQW GHX[ FRPSRVpPV VXVFHSWLEOHV GH$ FHRQ\CRPPH !
&$) 3RXU OH FDOFXO GH OD SURSRUWLRQ GIDQK\GULWH

QTHVW SDV FRQVLGpUpH FDU FH FRPSRVp UpDJLW OHQWHPF

(Q UHYDQFKH OD TXDQWLWp GH VXOIDWH BRIQW\R APD$IL S Bl UH
QH SHXW SDV rWUH QpJOLJpH GIDXWDQW SOXV ORUVTXH ¢
LPSRUWDQWH 3RXU OD IRUPDWLRQ GIHWWULQJLWH OH UD
DORUV rWUH GH UpDFWLRQ UDSSHOpPH FL GHVVRXV - S
GH OD PDVVH GIDQK\GULWHHWXW SIIRPON\GHGH &



&$ & £ &S + UpDFWLRQ

'‘DQV OHV FLPHQWY 3RUWODQG XWLOLVpV OD TXDQWLWp

FH TXL pTXLYDXW | GIDQK\GULWH & &HV FLPHQWYV
PR\HQQH GHWDEOHDX /IH UDSSRUW GH OD PDVVH GTYI
VXU OD PDVVH\GWM GRQF GH

$ILQ GH FRPSHQVHU OH GpILFLW HQ VXOIDWH GH FDOFL
QpFHVVDLUH GIDMRXWHU GH OfDQK\GULWH SRXU $TXH OH
VRLW GH ,O IDXW DLQVL PpODQJHU GH FLPHQW 3R
QDWXUHOOH /H UDSSRUW PRODLUH $ HVW DORUV GH H
GDQV ®H@JIHVW SDV SULV HQ FRPSWH

OpODQJIHYV

/IH FLPHQW VXOIRDOXPLQHX[ FOLQNHU HW DQK\GULWH H
VXOIRDOXPLQHX[ HW GH OD TXDQWLWp GIDQK\GULWH QpFH’
GITXQH SDUW BWODEWWKH SDUW /D FRPSRVLWLRQ GH FHV PpC
OLJQH URXJH GDQV OH GLDJUDPPH WHUQHW\WL UH FQ VBEH \GRRX
FRPSRVLWLRQ HVW VLWXpH VXU FHWWH OLJQH GHYUDL
OTHWWULQJLWH

JLIXUH3URSRUWLRQ GH BOALQNHU VXOIRDOXPLQHX[ HW G DQK\GU

(Q FRQVLGpPpUDQW OHV UpDFWLRQV HW OHV SURSRUWL
PpODQJHV GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG SF
VRQW UHVSHFWLYHPHQW GH HW

UpFDSLWXOH OHV SURSRUWLRQV GHV FRQVWLWXDQWYV GH
GH OD FRPSRVLWLRQ WRWDOH



&LPHQW| &RQVWLW JRUPXODWLRQ
&OLQNH
6XOIRDOX| (o Sy,
3RUWOD &(0 ,

7TDEOHDXURSRUWLRQV GHV FRQVWLWXDQWY GDQV OHV GLIIpUHR
PDVVLTXH

$YHF FHWWH DSSURFKH GHA I BDSSCSRHMWPROWDLIKRHWPXODWLRC
VXSpULHXU | ,O HVW SURFKH GH SRXU OD IRUPXODW
SRUWODQG HW SURFKH GH SRXU OD IRUPXODIKM QROJHY p
GDQV FH FDV

&HSHQGDQW FHWWH GpPDUFKH QH SUHQG SDV HQ FRPSWH

RX OfK\GUDWRW IURQ FGW. RQ FH TXL SRXUUDLW FRQG)
VXOIDWH DLQVL TXTj OD IRUPDWLRQ GTXQH IDLEOH SURSF
UpDFWLRQV RQW pWp MXJpHV VHFRQGDLUHV j FH VWDGH
DSSRUWHU XQH UpSRQVH VXU FH SRLQW

&HV IRUPXODWLRQV HW FROQWLHQQHQW UHVS
HW GH \Hf{HOLPLWH FH TXL FRUUHVSRQG SRXU OH
] OD SURSRUWLRQ GH \HfHOLPLWH SUpVHQWH GDQV
IRUPXODWLRQD SURSRUWLRQ GHHWI{SORPKWHSH FHOOH GfX
VXOIRDOXPLQHX[ EpOLWLTXH

$SUQV DYRLU GiMS8HBEBROQGHOEQPHQW 3RUWODQG HW GTDQK)
FKRLVLU OD TXDQWLWp GYHDX

&KRL[ GH OD SURSRUWLRQ GYfHDX

/IHV SKWHV HW OHV PRUWLHUV XWLOLVpV VRQWD K pDXULVpV
FLPHQW GH FDU FHOXL FL SHUPHW OTK\GUDWDWLRQ Wt
PpODQJHV pWXGLpV

&H UpVXOWDW SURYLHQW GH FDOEXOV EDVpV VXWGKWIK\GUI

OfDOLWH GHOMDB fE-pDLLRBHD HEMWM P LQDWH WULFDOFLTXH
OTK\GUDWDWLRQ GX FLPHO\WRRLUMWID QG GAHR@WBEDQW

&6 HW BHH& W FRQVLGpUpH FRPPH VH UpDOLVHU VHORQ ¢

& 6 + E&6 + &+ UpDFWLRQ
& 6 + E&6 + &+ UpDFWLRQ
& $ & &S + UpDFWLRQ

OYK\GUDWDWLRQ GX FLPHQW VXOIRDOXPLQHX[ VH PDQ|
OHV UpDFWLRQV HW



&$ & +/E&S$ + $+ UpDFWLRQ
&6 $+ ¥E & $6+ UpDFWLRQ

(Q WHQDQW FRPSWH GHV SURSRUWLRQV GHV GLIIpUHQW
SUPFpPGHQWHY RQ FDOFXOH TXH OHV WURLVHMRUPXKH DWLRC
FLPHQW 3RUWODQG QpFHVVLWHQW UHVSHEWLYHPHQW GHYV
SRXU VJ{K\GUDWHU /H UDSSRUW ( & FRQVWDQW GH VL
FRQVWLWXDQWY GH FKDTXH PpODQJH HW SHUPHW GYDYRLU
OHV UpVLVWDQFHV 'H SOXV WRXV OHV PpODQJHV SKkWHV
°XYUH DYHF FH UDSSRUW ( & VDQV UHFRXULU j GHV DGMXY
REWHQXHYV pWDLHQW GLIIpUHQWHV

&H VLPSOH UDLVRQQHPHQW EDVp VXU FLQT UpDFWLRQV H
OfK\GUDWDWLRQ FRPSOgWH GH FHVY PpODQJHYV

%LODQ

/D TXDQWLWp GIHDX HW GH VXOIDWH GH FDOFLXP HVW FKR
OD TXDQWLWp GIDQK\GULWH GDQV OHV FLPHQWV VXOIF
62 $Q VXSpPULHXU |
OD TXDQWLWp GJHDX UDSSRUW ( & GH SHUPHWWH
SKDVHYV

&H FKRL[ EDVp VXU OD OLWWpUDWXUH H[LVWDQWH QTHVW S
UpDFWLRQV VHFRQGDLUHV HW GHV LQWHUDFWLRQV HQW
SRUWOSBHR)GFRQYHUVLRQ GH OfHWWULQJLWH SUpVHQFH GH
HVW EDVp VXU OD FRPSRVLWLRQ PR\HQQH GHV FLPHQWYV X\
OD FRPSRVLWLRQ HW GHV SURSULpWpV SDUWLFXOLqQUHV
&$ VXUIDFH %ODLQH HWF

& SURSRUWLRQV VRQW FHSHQGDQW FR Q3 FDBWW Q DIDU § UDX
D REWHQX SRXU GHV OLDQWV VLPLODLUHV GH ERQQHV S
PPFDQLTXH UKpPRORJLTXH TXH GLPHQVLRQQHO

/JHV OLDQWV DLQVL IRUPXOpV SHUPHWWHQW GIpWXGL
SUpFpGHPPHQW j VDYRLU
OJLPSDFW GX SRXUFHQWDJH GH FLPHQW 3RUWODQG
OTLPSDFW GH OJRULJLQHHER FSRWVIOMLBRUPL@PQYBORJILTX]

3bU OD VXLWH OHV UpDFWLRQV SURSUHV jJ FKDTXH IRU
DSSUpKHQGpHV 'H PrPH OD TXDQWLWp GH VXOIDWH GH FD¢
rwuH RSWLPLVpV VL QpFHVVDLUH



3RXU OHV FLPHQWYV 3RUWODQG OfYRSWLPLVDWLRQ GH OD
DFWXHOOHPHQW HIITHFWXpH XVLQH SDU XVLQH HW OH FKRL]
DSSOLFDWLRQ - WHUPH LO GHYUD HQ r'WUH GH PrPH SRXU
SRUWODQG HW VXOIRDOXPLQHX[ 'DQV FHV OLDQWY OD TX
rwuH pJDOHPHQW DGDSWpH DX FDV SDU FDV HQ WHQDQW |
FLPHQWY GH OHXU FRPSRVLWLRQ HW GHVY DSSOLFDWLRQV



(VVDLV VXU PRUWLHUYV

/IHV UpVLVWDQFHVY HW OD VWDELOLWpP GLPHQVLRQQHOC
FODVVLTXHPHQW pYDOXpHV VXU PRUWLHUV QRUPH (1 1)
FRQVWLWXpV GIHDX GH FLPHQW HW GTXQ VDEOH VWDQGD!

3RXU OTHQVHPEOH GHV HVVDLV UpDOLVpV OH SURJ
FHOXL GplLQL SDU OD QRUPH (1 1)

&HYV PRUWLHUV VRQW XWG&BQADMMpPN ISRKDQPHpWXGH GH OD
GLPHQVLRQQHOOH HW GH OD SHUPpDELOLWHD

SpVLVWDQFHYV

/ID IDEULFDWLRQ GHV PROWEHVUVYLWHIXOYKWLOLVDWLRQ GH
QRUPDOLVDP J GH FLPHQW J GI{HDX GLVWLOOpPH DLQV
IDEULFDWLRQ GH WURLY pSERXYHWWHYV GH [ [

JLIXUH %RO VDEOH QRUPDOLVp PRM©MH HIHX LVWLCR®PpH XWLOL
IDEULFDWLRQ GHV PRUWLHUY QRUPDOLVpV

/H OLDQW K\GUDXOLTXH pWDQW FRQVWLWXp GH FLPHQW 3F
OHV PpODQJHV VRQW SUpDODEOHPHQW KRPRJpQpLVpV j Of
SHQGDQW PLQXWHV /D VDOOH GH IDEULFDWLRQ GHV PRL
GH * HW XQH WHPSpUP&/®HM EHPHQWV OH VDEOH OTf}F
OHV PRXOHV VRQW FRQVHUYpV DX SUpDODEOH GDQV XQH p\

$SUQV PDOD[DJH OH PRUWLHU HVW PLV HQ SODFH HQ GH
FKDTXH DMRXW XQH WDEOH j FKRFV SHUPHW GH WDVVHL
VARQGHY SHQGDQW VHFRQGHV

$SUQqV DYRLU DUDVp OD VXUIDFH OHV PREDEV 8REYW FRWQ
SODVWLTXHV IHUPpV /D YLWHVVH GH GXUFLVVHPHQW pWD
FLPHQW VXOIRDOXPLQHX[ GHV IRUPXODWLRQV HW

DYDQW OfpFKpDQGEH FOHUAXHGPILQLH SDU OD QRUPH (1
PSURXYHWWHY FRQWHQDQW GH FLPHQW 3RUWODQG SH
PDLV OHXU LPPHUVLRQ GDQV OfHDX LQGXLW OfDSSDULW
PSURXYHWWHY &HOOHV FL QIDIIHFWHQW SDV OHV UpVLVW



GfpYLWHU OHXU LPPHUVLRQ WURS SUpFRFH &HV pSURX)
KHXUHV SXLV FRQVHUYpHV GDQV XQ VDF SODVWLTXH IHI
DYDQW GYrWUH LPPHUJpHV GDQV OTHDX

&RQVHUY BWDRR OH PRE®MQ)V X( $YDQW $YDQW $YDQW
&RQVHUYDWLRQ GDR& XQ 'H Kj K
,PPHUVLRQ GDQV &®THDX| $SUQqVK $SUQqVK $SUQX

7TDEOHDX%RQGLWLRQV GH FRQVHUYDWLRQ GHV PRUWLHUYV

-~  KHXUHV HW HW j KHXUHV GTK\GUDWDWLF
FRQVHUYpHV GDQV OfHDX | f& MXVTXTDX[ pFKpDQFHV ¢
VRQW UpDOLVpPV | HW  MRXUV 3RXU OD IRUPXOI
UpVLVWDQFH VRQW pJDOHPHQW UpDOLVpPYV j KHXUHV GTK\G

JHV pSURXYHWWHVY FRQVHUYpHV GDQV OfHDX SUpPVHQWHDQ
DSSDUDVW HQWUH HW MRXUV DSUQqV JKFKDJH 3DU OD V)
IRUPH j OD VXUIDFH GHV pFKDQWLOORQV 2Q QRWH pJDOHP
GDQV OH EDF GH FRQVHUYDWLRQ 'HV HVVDLV VXU OH Gp!
UD\RQV ; RQW SHUPLV GYLGHQWLILHU OHXU QDWXUH OH
GYHWWULQJLOWH /HVIRUHVWDX[ GTHWWULQJLWH VRQW ORQJ
PLFURPQWUHV EIUHXYUBQDO\VHY FKLPLTXHV GH FHV FULVW
FRXUV GJYREVHUYDWLRQV IDLWHV DX 0(% DQDO\H (';
SUpPFpPGHQWV

J)LIXUHV$QDO\VHV SDU GLIIUDFWLRQ GHV UD\RQV ; D HW PLFUR)
GX GpS{W E

/JH JHO SURYLHQW YUDLVHPEODEOHPHQW GH OD OL[LYLD)
PRUWLHUV PLOLHX IRUWHPHQW EDVLTXH HW FRQFHQWUp
PLJUHQW YHUV OJLQWHUIDFH HQWUH OTpFKDQWLEQRQ HW
FRQWLHQW SHX GJLRQV /D IRUPDWLRQ GIXQH SHOOLFXOH
GDQV OYHDX D GpMj pWp REVHUYpH HW H[SOLTXpH SDU OD



=KDQJ &H GpS{W DIIHFWH OHV SHUIRUPDQFHV GH O
QRWDPPHQW ORUVTXH OHV pFKDQWLOORR& VRQW FRQVHUY(¢

'HV HVVDLV FRPSOpPPHQWDLUHV ILIXUHW MRWBBEUVEW
PSURXYHWWHY FRQVHUYpHV GDQV OfHDX HW GIDXWUHYV
PRQWUHQW TXH OD OL[LYLDWLRQ QYD SDV GYLPSDFW VL
PRUWLHUV VXU OD SpULRGH pWXGLpH VDX| SHXW rWUH |
&HV HVVDLV VRQW UpDOLVpV VXU, XFLFHOWQW IZRB M@ D @G
PpODQJH FRQWHQDQW GH FH FLPHQW 3RUWODQG HW
ILJXUH E HW XQ FLPHQW VXOIRDOXPLQHX[ FRQWHQDQW

JLIXUHWBpVLVWDQFH j OD FRPSUHVVLRQ | HW MRXUV G K\
D OH PpODQJH E GHV GHX[ FLPHQWYV GH &(0, HW OH FLPE

'HV HVVDLV j SOXV ORQJ WHUPH | WHPSpPUDWXUH SOXV pC
TXRWLGLHQ GH OfHDX GH FRQVHUYDWLRQ PpULWHUDLHQW
OD OL[LYLDWLRQ VXU OHV SHUIRUPDQFHV GX FLPHQW VXOI
FLPHQW 3RUWODQG ,0V QTRQW SDV SX rWUH PHQpPV GDQV ¢

/JHV PRUWLHUV UpDOLVpPV j SDUWLU RQWpPOSDQVUH BRYVQ S
UDSLGHPHQW TXH FHX[ ] R X OHXU PLVH HQ °XYUH
PLQXWHYV TXL VXLYHQW OH JKFKDJH &HV PRUWLHUV VRQV



/IHV HVVDLV PpFDQLTXHV VRQW HIIHFWXpV HQ IOH[LRQ WL

ILIXUHV j OYDLGH GT1XQH SUHVVH K\GUDXOLTXH /HV WU

FVpHY HQ IOH[LRQ DYHF XQH YLWHVVH GH PLVH HQ FKDU

GHPL pSURXYHWWHY VRQW FDVVpHV HQ FRPSUHVVLRQ DYH
03D V HQ FRPSUHVVLRQ

JLIXUHBUHVVH SRXU PHVXUHU OD UpVLVWDQFH HQ IOH[LRQ D H

2XWUH OD UpVLVWDQFH OD VWDELOLWpP GLPHQVLRQQHOOH
VXU PRUWLHUV

6WDELOLWp GLPHQVLRQQHOOH

/JHV pSURXYHWWHVFBHEHYWLQpHY DX[ HVVDLV PpFOBRLTXHV
MRXUV VRQW pTXLSpHV j OHXUV H[WUpPLWpV GH SORWYV F
YDLDWLRQV GLPHQVLRQQHOOHV - FKDTXH PHVXUH GH GL
SHVpHV /D SUHPLQUH PHVXUH GH ORQJXHXU HVW HIITHFWX|
SXLV UpJXOLqQUHPHQW SHQGDQW PRLV j OJDLGH GTXQ |

JLIXUHV&RPSDUDWHXU D HW EDQF GH UHWUDLW E XWLOLVpV
GLPHQVLRQQHOOHYV

‘HV HVVDLV FRPSOpPHQWDLUHV VRQW GIHDVO HPSHIRXY H p/DN
FRQVHUYpHVY HPEDOOpPHYV GDQV XQ ILOP DGKpVLI pWDQFKH
XQH SLgFH j GITKXPLGLWp UHODWLYH HW f& DILQ GH



GDQV OH ILOP GYiDONMAWUDKPAN MWVMRWDO GDQV OfDLU H[R!
FKLPLTXH

3bU DLOOHXUV OD YLWHVVH GH SULVH GX FLPHQW VXOI
UDSLGH HW OHV YDULDWLRQV GLPHQVLRQQHOOHV SUpFRF
PHVXUHY GLPHQVLRQQHOOHV RQW pWp pJDOHPHQW UpDOL
ILIXUH E /IHV GLPHQVLRQV GIfXQH pSURXYHWWHI GH PRU
VRQW PHVXUpHV HQ FRQWLQX VXU PRUWLHUV |IUDLV VHX
JkFKDJH NJ GH PRUWLHU VRQW SUpSDUpV SRXU FH WHV\
Re OTKXPLGLWpPp HVW PDLQWHQXH j GTIKXPLGLWp UHOZCL
UpDODWH OTpFKDQWLOORQ UHFRXYHUW SDU XQ ILOP SODV
GHVY UHWUDLWY H[RJgQH HW SODVWLTXH

‘HV PRUWLHUV SHUPHWWHQW pJDOHPHQW GfpYDOXHU OD S
FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG

SHUPpPDELOLWp

/IHV PDWpULDX[ FLPHQMPHQMHVGHRQWNRUHY GH WDLOOH GL
QDQRPgQWUH QDQRSRURVLWp DX PLOOLPgWUH PDFURSRL
UHOLpV HQWUH HX[ SRURVLWp FRQQHFWpHYV GHV IOXLGH
/ID SHUPpDELOLWY PFRWPHVSRQG j OD FDSDFLWp GIXQ I0XL
HWF j WUDYHUVHU OH PDWpULDX SRUHX[ &THVW XQH FL
GXUDELOLWp GHV PDWpULDX[ FDU SOXV XQ RXYUDJH HV
DJUHVVLIV ERJLAFXH VXOIDWH FKORUXUH SRXUURQW GLI
DLQVL QXLUH DX[ SHUIRUPDQFHYVY GHV EpWRQV FRUURVLR
DWWDTXH VXOIDWLTXH HIWHUQH HWF

'HV PHVXUHV GH SHUPpPDELOLWp j OfJDLU VRQW HIIHFWXp
GLIIpUHQWHY SURSRUWLRQV GH FLPHQW VXOIRDOXPLQHX]
FRPSOpWHPHQW OH PRXOH OH PRUWLHU HVW UpDOLVp DY
J GH VDEOH ,0 HVW HQVXLWH SODFp HQ GHX[ IRLV GDQ
FPGH GLDPQWUH HW FP GH KDXWHXU HW WDVVp GHX[ IR
FRXS SDU VHFRQGH GXUDQW VHFRQGHV DSUQqV FKDTXH

/D SHUPpDELOLWp DX[ JD] GPSHQG IRUWHPHQW GH\WAD VDV
OfpFKDQWLOORQ HVW VDWXUp OHV SRUHV VRQW FRPEO
SHUPpDELOLWpP WUQV IDLEOMW RDUH QXOOH .DPHEKH



JLIXUH3HUPpDELOLWpPp HQ IRQFWLRQ GX GHJUp GH VDWXUDWLRQ
GLDPqQWUHYV GLIITpUH@QWD/O .DPHFKH

(Q IRQFWLRQ GX GHJUp GH VDWXUDWLRQ GH OfYpFKDQWI
PXOWLSOLpH SDU GL[ /D YDOHXU GYXQH SHUPpDELOLWpP Q1
GH FRQQDVWUH OYpWDW GH VDWXUDWLRQ GH OfpFKDQWLOC(

$ILQ GH FRQQDVWUH FH GHJUp OfpFKDQWLOORQ HVW V
OfLPPHUJHDQW GDQV OfHDX j OfLQWpPULHXU GYXQ GHVVLF
SOXVLHXUV MRXBWYW TXMREHVPHW GH FRQQDVWUH OD PDV
VDWXUpH 8QH SHVpH K\GURVWDWLTXH SHUPHW DORUV
OTpSURXYHWWH HW GH FDOFXOHU DLQVL OD PDVVH YROXPL

oD 0DVVH
ODVVH YROXFL%%@#XUDH WXUpH pTXDWLRQ
9 bW x UBP VB wxVBY¥B oV 0 HDX
ODVVH YROXPLTXH GH O HDX

/ID PDVVH GH OfpFKDQWLOORQ VHF DSUqV VWDELOLVDWL
f& SHUPHW W FBAMRSRUWLRQ GIHDX FRQWHQXH GDQV
GX PRUWLHU pTXDWLRQ

ODVVipwx PP VH (¢
9R0Xﬁ&kGDQV<M>SmeWMMm?OXPLT“*Gﬁ%bW?fRQ

WpHgROXFPF'TQDQWLOOFQQV\(/'ﬂ)WxQJ%ﬁVd*DQV O HDX
0ODVVH YROXPLTXH GH O HDX

3R U RMloWin-

6L OD SHUPpDELOLWpPp HVW GpWHUPLQpH GDQV GHV FRQGLW
GDQV OTpWXYH RX WHPSpUDWXUH GH OfpWXYH LQIpULHXUFE
SHUPHW GH FDOFXOHU OH GHJUp GH VDWXUDWLRQ SRXU C
PpTXDWLRQ

' DVVH
HJUpGHVDWXUQ#ﬁm%@EW?k PTXDWLRQ



$ILQ GH SUpSDUHU GHV pFKDQWLOORQV VDWXUpV HQ HD>
IRQGDPHQWDO HAD WD VVIGWSURWRFROH VXLYDQW HVW DGRS
WDEOHDX

“RX | &RQGLWLRQ GH IDEULFDWLRQ HW GH

*KFKpHWLVH SHIPD FH Q@ QVPPOXPLQIWKXP jHW HW K
OLVH HQ SODXKH IGORYHLQLXK | HW
eSURXYHWWHYV BRGHPHSDLVVHXU SXLV LPPHUJpHV C
ODVVH VDWXUpH SHVpH K\GURVWDWL

7TDEBHDX &RQGLWLRQV GH FXUH GHV PRUWLHUV SRXU OD PHVXUH

8QH IRLV OHV pFKDQWLOORQV VDWXUpV HQ HDX LOV VRQMW
f& SHQGDQW MRXUV $SUQV VpFKDJH LOV VW FRC
GHVVLFFDWHYULQ GH&OHXU SHUPHWWUH GH UHYHQLU j WH!
HVVDLVY VRQW DXVVL HIIHFWXpV DYHF GHV pFKDQWLOORQ\
f& HW GIKXPLGLWp UHODWLYH SHQGDQW PRLV /f
PRGHV GH VpFKDJH SHUPHW GH PHVXUHU OD SHUPpDELOL
VDWXUDWLRQ

SHPDUTXH GH SOXV LO HVW LPSRUWDQW GH PHVXUHU OD
i f& HW  f& FDU j f& OHV K\GUDWHV &6+ HWWULQJL
SDUWLH GpVK\GUDWpPV YRLUH GpJUDGpV

$ILQ GIpWXGLHU OD SHUPpPpDELOLWpP GIXQ EpWRQ RQ XW
&HPEXUHDX ILIJXUHV

&HOOXOH FRQWHQDQ 3HUPpPDELOLPQWUH
&KDPEUH j DLU DVVXUT eSURXYHWPMH BRQWBKXQD Q)
ODWpUDOH VDYRQQHXVH
A
A

ODQRPgQWUH SHUPHWWDQW

\
eSURXYHWWH GH PRU GYDLU LOMHEWp

JLIXUHBHUPpDELOLPgWUH GH W\SH &HPEXUHDX

/I THVVDL FRQVLVWH j VRXPHWWUH XQH pSURXYHWWH F\OLQ
HW FP GH KDXWHXU | XQ IOX[ GYDLU GYD]JRWH RX GTRI\
GDQV XQH FHOOXOH SHUPHWWDQW OfYpWDQFKpLWp ODWpP



FKDPEUH j DLU JRQIOpH | EDUV /IDLU SDVVDQW j WUDY
GLIIpUHQWHY pSURXYHWWHY JUDGXpHV VXUPRQWDQW XQH
GfHDX VDYRQQHXVH /RUVTXH TXH OH JD] SDVVH j WUDYHU\
XQH EXOOH HVW IRUPpH HW UHPRQWH GDQV OfYpSURXYHW
OIDLGH GT1XQ FKURQRPgWUH TXH OD EXOOH PHW SRXU SEL
JUDGXpH SHUPHW GH FDOFXOHU OH GpELW YROXPLTXH GH J

/D ORL GH 'DUF\ pTXDWLRQ SHUPHW GH FDOFXOHU OD St
i SDUWLU GH FH GpELW &HWWH ORL UHOLH OD YLWHVVH Y
PDWpULDX SRUHX[ j OD SHUjP@D BEYLIOAAVRY LWHWQGPQDPLTXH GX |
NJ P Y OD SUHVVLRQ 3 HQDNBIPVVH YROXPLTXH GX IOXLGH
DLQVIjOKDFFpOpPUDWLR@&IE® BWVDQWHXU J

aafé—'( kfsc & pTXDWLRQ
(Q FRQVLGpPpUDQW OH JD] FRPPH SDUIDLW HW OH IOX[ XQLG
OHV HIIHWV GH SHVDQWHXU OD SHUPpDELOLWpP pTXDWLRC
GX GpPELW & HQ P

/

$ 3 3HQWUPHRUWLH

PTXDWLRQ

3 HWyrBWERUUHVSRQGHQW | OD SUHVVLRQ DWPRWSHKpULT
FRUUHVSRQGHQW UHO/3 WL AR H3HN O 1 pHFY D/QRWQL PR/ VIR X U
P /D SUHVVLRQ {@Wb,@WXWHrWUH FKRLVLH VXU OH SHUPy
PHVXUHV VRQW HIIHFWXpHV SRXU TXDWUH SUHVVLRQV G
PDQLQUH j FH TXH OHV GpELWV VRLHQW PHVXUDEOHV DYHF

,OHVW LPSRUWDQW GYHIIHFWXHU SOXVLHXUV PHVXUHV GH
IRQFWLRQ GH OD SUHVVLRQ GYfHQWUpH GX IOXLGH 30X\
SHUPpDELOLWp GLPLQXH /D SHUPpPpDELOLWpP PHVXUpH j X
SHUPpDELOLWp DSSDUHQWH (OOH QH SHUPHW GRQF SDV
PDWpULDX

/H PDWpULDX HVWSBEOODDSWWYRPRYELOLWpP LQWULQVQTXH TXL
GpGXLWH GH OD PHVXUH GH OD SHUPpPDELOLWp DSSDUHQ
LQWULQVQGTXH GIXQ OLDQW REWHQX j SDUWLU GTXQ JD] FR
PHVXUpH j OYDLGH GI{pWWDD®O /RRVYHOGW

.DSS-LQW ™ prTXDWLRQ

$YHFpss SHUPpPDELOLWpP j XQH SUHVVLRQ GRQQpH
.Low SHUPpPDELOLWp LQWULQVQTXH
FRQVWDQWH GH .OLQNHQEHUJ



3 SUHVVLRQ PR\H&SHUERUWL H

I fpWXGH GHV PRUWLHUV SHUPHW GH FDUDFWpULVHU OHV
VWDELOLWp GLPHQVLRQQHOOH SHUPpDELOLWp GHV PpOD

3RUWODQG WDQGLV OHV PpFDQLVPHV @K XGBLDW DXLRR\ Q@
GIHVVDLV VXU SKWHV GH FLPHQWYV



(VVDLV VXU SkWHYV

/IHV SKWHV XWLOLVpHV VRQW LVVXHV GX PpODQJH GYHDX
PDVVLTXH GH VDQV DGMXYDQW (OOHV VRQW PDODIj
PLQXWHV ILJXUH

JLIXUH(DX GLVWLOOpH FLPHQW HW URWRU XWLOLVpV SRXU OD I

&HYV SKWHV SHUPHWWHQW GfpWXGLHU OHV IOX[ GH FKDOH

SDU DQDO\WVH WKHUPLTXH HW GLIITUDFWLRQ GHV UD)
TXDQWLWDWLYH GH OD FRPSRVLWLRQ GH OD SkWH
POHFWURQLTXH HW UpVRQDQFH PDIJQpWLTXH QXFOpD

VRQW pJDOHPHQW XWLOLVpHV SRXU OfDQDO\WH GH OD \
HIWUDFWLRQ HW DQDO\VH FKLPLTXH

)OX[ GH FKDOHXU

/IHV UpDFWLRQV FKLPLTXHV VH SUPRMNIRMP Q@K CGRPNQWHYV
HIRWKHUPLTXHY FKDOHXU GpJDJpH ID TXDQWLWpPp GH FKD
URMHLIQHPHQWY VXU OD YLWHVVH HW OfLQWHQVLWpP GHV U
SHXYHQW rWUH XWLOLVpYV XQ FDORULPgWUH LVRWKHUPH F

/JHV HVVDLV DYHF XQ FDORULPqQWUH LVRWKHUPH 7$0 DLU
3RXU FH IDLUH J GH FLPHQW DQK\GUH VRQW SODEpV GDQC
LQUp GDQV XQH FHOOXOH GH PHVXUH 8QH DXWUH FHOOX
UplpUHQFH FRQWHQDQW J GH VDEOH HW J GTHDX

$SUqV XQH PHVXUH GH SOXV GH KHXUHV GH OD OLJQH
VWDELOLVDWLRQ WKHUPLTXH GH OYDSSDUHLO OfYHDX GH
GIXQH VHULQJXH GLUHFWHPHQW GDQV OD FHOOXOH FRQ
FDORULPgQWUH 8QH DJLWDWLRQ j OfDLGH GYXQH SkO
OfKRPRJIJpQpLVDWLRQ GX PpODQJH $ILQ GH FRPSHQVHU O
OfK\GUDWDWLRQ OH FDORULPgQWUH UHIURLGLW OD FHOOX
OYDSSDUHLO SRXU PDLQWHQLU OD UplpUHQFH HW OD FHOO
SHUPHW GH GpGXLUH OH IOX[ GH FKDOHXU GpJDJpH SDU OH



HQVXLWH UDPHQp j XQH YDOHXU REWHQXH SDU JUDPPH GF
/ID FKDOHXU FXPXOpH FRUUHVSRQG j OD VRPPH GHV I10X]|

/D FKDOHXU OLEpUpH SDU OfK\GUDWDWLRQ SHXW pJDOHPH(
GIXQ FDORULPgQWUH VHPL DGLDEDWLTXH FDORULPQWUH G
PRUWLHU HVW SODFp GDQV XQH FHOOXOH GH PHVXUH YDV
PHVXUHU OD WHPSpUDWXUH GX PRUWLHU DX FRXUV GH VR
XQH UplpUHQFH j f& /D FKDOHXU GpJDJpH DX[ FRXUV GX
GH OD WHPSpUDWXUH GX PRUWLHU GH OD FDSDFLWp WKHL
DLQVL TXH GX FRHIILFLHQW WKHUPLTXH GH GpSHUGLWLRQ |

/ID FDORULPpWULH SHUPHW GYpWXGLHU OD YLWHVVH j ODT>
DLQVL TXH OHXU LQWHQVLWp PDLVY QH SHUPHW SDV OfLGHC
TXL VHUD UpDOLVp GDQV OHV FKDSLWUHV VXLYDQW Q
WKHUPRJUDYLPpWULTXHYV

$QDO\WVH WKHUPRJUDYLPpWULTXH

/T$QDO\WH 7KHUPR*UDYLPpWULTXH $7* FRXSOpH j Of$QDO
$7' SHUPHW GH PHVXUHU OHV GLIIpUHQFHYV GH PDVVH $7
MXQ pFKDQWLOORQ SDU UDSSRUW j XQH UpIlpUHQFH ORUV C

JHVYDULDWLRQV GH PDVVH HW GH WHPSpUDWXUH VRQW GF
FKLPLTXH WHO TXH OD GpFDUERQDWDWLRQ GH OD FDOFLW,
SUqV GH f& GH SHUWH GH PDVVH HQGRWKHUPLTXH

SHUPHWOQMELIQYWLILFDWLRQ HW OD TXDQWLILFDWLRQ GH FHU
SKDVHV K\GUDWpHY UDSLGHPHQW LQVWDEOHY DYHF OfDXJF

/ITPFKDQWLOORQ j DQDO\WHU HVW SODFp GDQV XQ FUHXV
FUHXVHW YLGH VHUYDQW GH UpIpUHQFH /HV GHX[ FUHXVH
pTXLSp GH WKHUPRFRXSOHV PHVXUDQW OHXUV WHPSpUDW
UHOLp | XQH FDQQH HOOH PrPH UHOLpPH j XQ 10pDX DYHF |
YDULDWLRQ GH PDVVH DX FRXUV GH OfH[SPULHQFH TXHO
JUKFH j XQ IDLVFHDX ODVHU DX QLYHDX GX I0pDX /RUVTXH
HW RFFXOWH XQH SDUWLH GX IDLVFHDX GRQW OfLQWHQ
LOQWHQVLWpP GXUDQW OfH[SPULHQFH SHUPHW GH GpWHUP
PDVVH

/ID YLWHVVH GH PRQWpH HQ WHPSpUDWXUH GXUDQW OfHVV
8QH YLWHVVH WURS UDSLGH OLPLWH OD SUpFLVLRQ GH
K\GUDWHYV DORUV TXTXQH YLWHVVH WURS OHQWM DXJPH ¢
HVVDLVY OHV pFKDQWLOORQV VRQW FKDXIIpV GH f& ]
VRXV XQ IOX[ GTDLU j EDU GXUpH GHPOQDRXPWMNXUHH UHKWRQU
WHPSpUDWXUH DPELDQWH D OLHX j f& PLQ



3RXU OHV pFKDQWLOORQV K\GUDWpV FHV DQDO\VHV VR(
WDPLVpHV-PDSUgV EUR\DJH GH OD SKWH GH FLPHQW /HV F
VXU PJ GH SRXGUH PX &% GIMERUDWRLUH XQLYHUVLWDLI
GHV UpVXOWDWYVY OD PHVXUH GfXQ HVVDL j © EODQF a2 V
YDULDWLRQV PHVXUpHV DYHF SRXGUHV DILQ GH SUHQG
SRXVVpH GI$UFKLPQqGH

6XU OHV FLPHQWYV K\GUDWpV OHV SHUWHV GH PDVVH VI{H
FROQWHQXH GDQV OHV K\GUDWHV j GHV WHPSpUDWXUHV L
WHPSpUDWXUHYVY VXSpULHXUHV OHV SHUWHV VRQW PDMR
FDUERQH FRQWHQX GDQV OHV FRPSRVpV FDUERQDWpPV WHO

/D WHPSpPUDWXUH j ODTXHOOH OD SHUWH VH SURGXLW GRQ

OD SKDVH DORUV TXH OD TXDQWLWp GIHDX RX GH GLR[\G

TXDQWLWp GH FHWWH SKDVH &RPPH H[SOLTXp GDQV OH St

VLOLFDWHV GHe AFDVIBRLKRQ @XLW j OD IRUPDWLRQ GH SRUWC

GRQW OHV SHUWHV GH PDVVHV ILJXUH D RQW UHVSHFWL
f& 7D\ORU

/JHV DOXPLQPWWHE &RUPHQW GH OJHWWULQJLWH HW GX PRC
E GRQW OHV SHUWHV HQ HDX RQW SULQFLSDOHPHQW O
PRQRVXOIRDOXPLQDWH HW f& PRQRVXOIRDOXPLQDWH

JLIXUHVSQDO\VHV '7$ HVEPA*Q GHV SURGXLWYV G6KOGUDWDWDREQVE:
'7$ GX PRQRVXOIRDOXPLQDWH HW GH O HWWULQJLWH E 7D\ORL

/H VLIQDO '7* GHV SKDVHV DOXPLQHXVHV K\GURJUHQDW .
GH OfpWXGH GH OfK\GUDWDWLRQ GHV FLPHQWY DOXPLQHX
SHUG GH OJHDX j SUqV GH f& HW OTK\GURJUHQDW | fé

&HSHQGDQW XQ FLPHQW K\GUDWp HVW FRQVWLWXp GTX
SUpVHQWHQW ITUpTXHPPHQW GHV SHUWHV GH PDVVH FRC
WHPSpUDWXUH VLPLODLUHYVY 0 HVW GRQF GLIILFLOH GH 1
UHYDQFKH OD SRUWODQGLWH HVW SDU H[HPSOH IDFLOHF
FRPSRVp D\DQW XQH SHUWH GH PDVVH HQWUH HW f&



/IHV DQDO\VHV $7* VRQW WRXMRXUV UpDOLVpHVY HQ SDUDOC
VXU SRXGUH

'LITZUDFWLRQ GHV UD\RQV ;

/ID GLIITUDFWLRQ GHV UD\RQV ; SHUPHW GH GpWHUPLQHU O
TXL VRQW IRUPpV GXUDQW OYK\GUDWDWLRQ HW DXVVL G1i¢
FLPHQW &HV FRPSRVpV SHXYHQW rWUH TXDQWLILpY HQ XW
/ID GLIITUDFWLRQ ;GHWXWDKROQW HIITHFWXpH VXU SRXGUH D¢
GLUHFWHPHQW VXU OD SIkQWMLGMWK FLPHQW '5;

3RXU OHV HVVDLV VXU SRXGUH OHV pFKpDQFHV FKRLVLH\

HVVDLY PpFDQLTXHV VXU PRUWLHUV HW MRXUV
SDUWLU GH SkWHV GH FLPHQWYV LVVXHV GX PpODQJH GH
UDSSRUW ( & /IHV GLIIUDFWRJUDPPHV HIIHFWXpV \

GLUHFWHPHQW DSUqV EUR\DJH GH OD SKkWH GH FLPHQW HW

SHPDUTR®RXU TXHOTXHV HVVDLY FRPSOpPHQWDLUHY UpDOL)\
RX DYHF XQ UDSSRUW ( & GH OYK\GUDWDWLRQ HVW DU
GILVRSURSDQRO HW GYfpWKHU GLpWK\OLTXH $SUqV XQ E!
DMRXWp HW PpODQJp DYHF OD SKkWH GH FLPHQW $SUqV IL
ULQFpH WURLV IRLVY DYHF OTpWKHU GLpWK\OLTXHj - OD V
f& OD SRXGUH HVW EUR\pH ILQHPHRWVHAXHWDP UXBKpH
UpDOLVp DYHF XQ UDSSRUW ( & GH OH PpODQJH HVW PDL
GXUDQW KHXUHV DILQ GYfpYLWHU OD VpJUpJDWLRQ

/JHV DQDO\VHV VRQW HIITHFWXpHV VXU GHX[ DSSDUHLOV ;SHI
OHV UDGLDWLRQV GX FXLYUH VDQV PRQRFKURPDWHXU Of
XQLYHUVHW DLQIMHO\VHY VRQW HIIHFWXpHV GH fj f H[SULP|
DX &7* HW GH | f H[SULPpV HQ OfBQLYHULYXMWHEH /RUUDL

(Q FRPSOpPHQW GHV PHVXUHV UpDOLVpHV SRQFWXHOOHPF
GHV PHVXUHV HQ FRQWLQX VRQW HIIHFWXpHV FOLFKp W
OYK\GUDWDWLRQ GHV PpODQJHV GXUDQW OHV SUHPLQUHV
DORUV HIIHFWXpV GLUHFWHPHQW VXU GHV SKkWHV GH FLP
UD\RQV ;

3RXU UpDOLVHU FHV H[SPULHQFHV XQ GRVUWHRYFEKDDOH
KHUWLTXH HQ SODVWLTXH HVHS MW OKFKDIJHIXUMHBKkWH HVW
DUDVpH DX FHQWUH GX SRUWH pFKDQWLOORQ 8QH IRLV
PFKDQWLOORQ HVW SODFp GDQV OH GLIIUDFWRPqWUH



JLIXUHVLVSRVLWLI H[SpULPHQWDO SRXU OD '5; LQ VLWX

/IHV GLIITUDFWRJUDPPHVY VRQW HIIHFWXpV WRXWHVY OHV
GIK\GUDWDWLRQ OfYDQJOH YDULDQW GH f ] f HQ PLC
HvwW SDUWLFXOLqQUHPHQW LPSRUWDQWH FDU XQH OpJqUH
FRXYHUFOH VH SURGXLW HW SHUWXUEH OTDQDO\VH /D WHI

] f& HW SHXW PrPH DXJPHQWHU GXGIH ION LE&K DF KDGALR\Y |

UD\RQV ; 8QH KXPLGLWp LPSRUWDQWH HW XQH WHPS
OfK\GUDWDWLRQ GX FLPHQW TXL GHYLHQW DSUqV KHXU
SRXGUH | KHXUHVY &HWWH WHFKQLTXH HVW VLPSOH |

DFFpOpUDWLRQ GH FHUWDLQHV UpDFWLRQV QH SHXW rwu
SODVWLTXH QfHVW SDV © WUDQVSDUHQW 2@ DX[ UD\RQV ; H
XQ IRQG DPRUSKH LPSRUWDQW DX[ EDV DQJOHV /IXWLOL)
WHPSpUDWXUH HW KXPLGLWp FRQWU{OpHV SHUPHWWU
7RXWHIRLY OH GLVSRVLWLI XWLOLVp SHUPHW GpMj GH PH
OHV SUHPLQUHV KHXUHYV

/D GLIITUDFWLRQ GHV UD\RQV ; HW OfDQDO\VH WKHUPR.
LGHQWLILFDWLRQ GHV SKDVHV SUpVHQWHVY GDQV XQH SkW
FHVY SKDVHV HVW XQ SUREOQPH FRPSOH[H

$QDO\WH TXDQWLWDWLYH

/IHV SKkWHV VRQW FRQVWLWXpHV GTK\GUDWHYVY FULVWDOOLYV
HW GY{HDX $X WRWDO XQH SkWH K\GUDWpH FRPSWH XQ|
SURSRUWLRQV pYROXHQW DX FRXUV GX WHPSV

/D GLIIUDFWLRQ GHV UD\RQV ; FRPELQpPH j XQ DIILQHPHQ
SHUPHW OD TXDQWLILFDWLRQ GHV SKDVHV FRQWHQXHV ¢
UpDOLVHU OfDQDO\VH 5LHWYHOG LO IDXW FRQQDVWUH
SPVHQWHY GDQV OfpFKDQWLOORQ /HV VWUXFWXUHV XWLO
SUpVHQWpPHV GDQV OYDQQH[H /IHV DQDO\VHV HIIHFW
FRUUHVSRQGHQW | OYDQDO\WH GX FLPHQW DQK\GUH 3R.
SUpFLVLRQ GH OYDQDO\VH 5LHWYHOG SHXW DWWMLQGUH T.
'HV DIILQHPHQWYV HIIHFWXpV GDQV GLIIpUHQWYV ODERL
EODQF PRQWUHQW OD ILDELOLWp GH pPHWREHQWVHBRXW Gl



FRPSRVpV SUpPVHQWYV j PRLQV GH$ RX \WHOS/R UMWH DG BW H
UHODWLYH SHXW rWUH FRQVpTXHQWH

JLIXUH 3BRXUFHQWDJH REWHQX SDU DQDO\VH 5LHWYHOG SDU GI
PrPH FOLQNHU 3RUWODQG FOLQNHU EODQF /HyQ 5HLQD HW DO

OrPH VJLO VY{DJLW GYXQH DSSUR[LPDWLRQ RQ FRQVLGqUH
HQWLqQUHPHQW FULVWDOOLVp ,0 IDXGUDLW FRUGHIBD OHYV
SURSRUWLRQ GYDPRUSKH GX FLPHQW DQK\GUH 3RUWODQG
GH *XLUDHGAR DO ] SUuqVv GH KLWILHOG HWXALLWV¥WHOC
GLIILFLOHPHQW PHVXUDEOH DQQH[H

/JHV HVVDLV HIITHFWXpV VXU OD SKkWH K\BQ@W §pWeE HE UR\|
FLPHQW DQK\GUH UHVWDQW HW j OfDQDO\VH GHV K\GUDWH
'XUDQW OHV DQDO\WHV $7* HW '5; RQ SUHQG GRQF HQ FF
LQLWLDX[ PDLV DXVVL OD SURSRUWLRQ GTHDX OLpH DX]
ILIXUH LOOXVWUH XQH DXJPHQWDWLRQ GH OD IUDFWLF
OTK\GUDWLRQ

$YDQW K\GUDW $SUQV K\GUDWTI
(DX0OLBUH
(DX ©LEBUHJ J HDX OLpH

&LPHQW DQK\GUH
‘ FULVWDOOLVpV H
SURSRUWLRQ GHIV

&LPHQW DQK\GUH
HDX OLpH

JLIXUH&RPSRVLWLRQ LQLWLDOH HW ILQDOH GH OD SkWH



SHPDUTXH OfHDX OLEUH HVW pOLPLQpH ORUV GHV DUL
SUHVTXH HQWLqQUHPHQW ORUVTXH OTpFKDQWLOORQ HVW |
SURSRUWLRQ GY{HDX OLEUH HVW HQ HIIHW WUqV IDLEOH D
SsbuwLu GH Ob SHUWH GH PDVVH HQWUH HW f& HQ $7*

IDSURSRUWLRQ GH VROLGH GDQV OD SKkWH DXJPHQWH DX F
PHVXUH TXH GH OfHDX HVW OLpH DX[ K\GUDWHY FULVWDO((
FRPSDUHU OHV SRXUFHQWDJHV REWHQXV DX[ GLIIpUHQWHYV
GH QRUPDOLVHU OHV SRXUFHQWDJHV GH FKDTXH FRQV'
LQLWLDOH GH FLPHQW
GH WHQLU FRPSWH GX SRXUFHQWDJH GIDPRUSKH

7URLVY pWDSHV VRQW QpFHVVDLUHV SRXU TXDQWLILHU O
DQQHI[H

POFXO GX SRXUFHQWDJH GH VROLGH HW GTHDX ¢
WKHUPRJUDYLPpWULTXH

POFXO GX SRXUFHQWDJH GYDPRUSKH GDQV OH VROLGH
IOXRUXUH GH FDOFLXP &D)

TXDQWLILFDWLRQ GHV SKDVHV FULVWDOOLVpHVY DIILQHI

$YHF OfXWLOLVDWLROR®H®PH pWHOKRD) OD PDVVH GX FRPSRYV
PpTXDWLRQ FRUUHVSRQG DX SRXUFHQWDJH PHVXUp SDU
OH SRXUFHQWDJH GH VROLGH FULVWDOOLVp PXOWLSOLp SEC

GRQQp

ODVVH W sLHwyHos W I
¢ I WTTED) pvwup T USRI
GTXDWLRQ

'DQV OH FDGUH GH OfpWXGH VXU SKDVHV K\GUDWpHV OD G
FRPSRVp GDQV XQH SkWH GH FLPHQW UHSRVH GRQF VXU WL
OH SRXUFHQWDJH REWHQX SDU DQDO\VH 5LHWYHOG
OH SRXUFHQW PHVBHp&D)
OD SHUWH GH PDVVH HQWUH  f& HW fa&

&HV GRQQpPHV H[SPULPHQWDOHV VRQW REWHQXHV SDU GH
SHVpPHV GX GR)FLPHQW HWF HW GHV PpWKRGHV LQGXLVDC

f& HW f& RX GH f& j f& DQDO\WH 5LHWYHOG R
SKDVHV IDLEOHPHQW FULVWDOOLVpPHY RX SUpVHQWHYV j PRL

/I THUUHXU UHODWLYH VXU OH SRXUFHQWDJH GX FRPSRVp
UHODWHYHWYWYV WURLV PHVXUHV 4XDQG ELHQ PrPH OHV HL
PHVXUHY VRQW IDLEOQHVUHXU UHODWLYH VXU OD TXDQWLIL
XQH SkWH K\GUDWpH HVW DORUV GH ] ,O HVW GRC
FRPSRVp SUpVHQW | OfTHVW DYHF XQH HUUHXU DEVROX



'H SOXV OH FKRL[ GH OfpWDORQ LQWHUQH ILQHVVH QDW
ILQHVVH GX FLPHQW RQW XQ LPSDFW VXU OTDQDO\VH 5LHW

RULHQWDWLRQ SUpIpUHQWLHOOH HWF &HV SDUDPqWU
OYDQDO\WVH HW LOV QYRQW SDV WRXV IDLW OYREMHW G¢{X:
WKgqVH 3DU H[HPSOH OfXWLOLVDWLRQ GH GH IOXRUXU
GH OD TXDQWLWp GIDPRUSKH DQQH[H , O DX’ DLW IL

IOXRUXUH GH FDOFLXP FKDQJHPHQW GH OYDEVRUSWLRQ
DQQHI[H

3RXU OfHQVHPEOH GHV UDLVRQV SUpFpGHPPHQW pYRTXpH
SLHWYHOG QH SHXYHQW rWUH FRQVLGpUpV TXH FRPPH
IXDQWLWDWLYH HW QRQ SDV SXUHPHQW TXDQWLWDWLYH

/ID GLITUDFWLRQ GHV UD\RQV ; DYHF OTXWLOLVDWLRQ GYXC
OD TXDQWLWp JOREDOH GH SKDVHV DPRUSKHV PDLV QH |
FRPSRVLWLRQ GH FHOOH FL /YfDQDO\WH WKHUPRJUDYLPpP
FRQFHUQDQW OD QDWXUH GHV SKDVHV DPRUSKHYV SUpVHQW

8QH HVWLPDWLRQ GH OD FRPSRVLWLRQ GH OD SKDVH DPRU
] OD FRQQDLVVDQFH GH OD TXDQWLWp WRWDOH GIDPRU!
DXLQGLFDWLRQV IRXUQLHV SDU OTYDQDO\VH WKHUPRJUD®
j OD EDODQFH GHV PDVVHV GYfR[\GHV HQWUH OH FLPHQW
j GHV REVHUYDWLRQV SDU PLFURVFRSLH pOHFWURQLTXH

'DQV XQH SKkWH K\GUDWpH DQDO\VpH GDQV OHV FRQGLWLRC
OD TXDQWLILFDWLRQ FRUUHVSRQG GRQF j XQH DQDO\VH
UHFRXSHPHQW GHY GRQQpHY REWHQXHV SDU SOXVLHXUV P

&RPSOpPHQWDLUH DX[ HVVDLV GH GLIIUDFWLRQ HW DX[ DQI
POHFWURQ@XMXHGHVMWHY PpWKRGHYV

OLFURVFRSH pOHFWURQLTXH

/ID PLFURVFRSLH pOHFWURQLTXH FRPPH OD PLFURVFRSLH I
OD PRUSKRORJLH GTXQ pFKDQWLOORQ j OfpFKHOOH PLFURI
HYRQ GH SKRWRQV SHUPHW pJDOHPHQW OfpWXGH GH OD |
'H SOXV FHWWH WHFKQLTXH SHUPHW GH GpWHUPLQHU

OTpFKDQWLOORQ HW PrPH SDUIRLY OD VWUXFWXUH GYfXQ F
POHFWURQLTXH FRQVLVWH j © ERPEDUGHU @ OHV pFKDC
SULPDLUHV SXLV j DQDO\WVHU OHV LQWHUDFWLRQV HQWU
W\SHV GH PLFURVFRSHV pOHFWURQLTXHVY RQW pWp XWLOL
EDOD\DJH O0(% HW OH PLFURVFRSH pOHFWURQLTXH HQ WUL

/IRUVTXH OD VXUIDFH GYfXQ pFKDQWLOORQ HVW EDOD\pH
LOQWHUDFWLRQV HQWUH OHV pOHFWURQV HW OD PDWLQqUH



GIpOHFWURQV VHFRQGDLUHV HW G{pOHEWURQV UpWURG
SHUPHWWHQW OfREWHQWLRQ GILPDJHV ILJXUH D DY
TXHOTXHV QDQRPqWUHY DORUV TXH OHV pOHFWURQV UpV
GHJUV ILJXUH E VHORQ OD FRPSRVLWLRQ FKLPLTXH C
OTpFKDQWLOORQ JUDQXODW K\GUDWH FOLQNHU /RUV
PPHWWHQW GHV UD\RQV ; GRQW OfpQHUJLH GpSHQG GH OI
GLVSHUVLYH HQ pQMHHUILHG(WSHUVLYH ; UD\ VSHFWURVFRS\
GpWHUPLQHU OD FRPSRVLWLRQ FKLPLTXH GH OD ]JRQH FLE
PLFEURVWUXFWXUH HW OD PRUSKRORJLH GHV K\GUDWHV IL
LVVXH GYXQ pFKDQWLOORQ IUDFWXUp SXLV PpWDOOLVp
FRPSRVLWLRQ FKLPLTXH ILJXUH E OfpFKDQWLOORQ H\
DYRLU pWp FRXSp LPPHUJp GDQV XQH UpVLQH SROL HW Pp

eOpPH{ 6pULH' $WRPH
6LOLFLU . VpULI

&DOFL . VpuULl
$OXPLQ| . VpulLl
0DJQpVL . VpuULLI

6RXIUH . VpULI
2[\JgQH . VpuULI

JLIXUHVPDJH D GH OD PRUSKRORJLH GHV K\GUDWHV HWWULQ
FDVVpH pOHFWURQV VHFRQGDLUHYV E GH OD VWUXFWXUH GT1X
HW F GH OTDQDO\VH ('6 GH FH PRUWLHU

/ID PLFURVFRSLH pOHFWURQLTXH HQ WUDQVPLVVLRQ 0(7 F
WUDYHUVDQW XQH SDUWLFXOH /D SUpSDUDWLRQ GHV pF
FRPPH SRXU OD GLIIUDFWLRQ GHV UD\RQV ; HW OYDQDO\VH
OD SKkWH GH FLPHQW HVW EUR\gNXKHOT XWHNPRVPBLHJUDPPHV G



VRQW DORUV GLVSHUVpV GDQV GH OYDFpWRQH j OTDLGH
TXHOTXHV SDUWLFXOHV HVW HQVXLWH GpSRVpH VXU XQH
SRXU OfpFKDQWLOORQ GDQV OH PLFURVFRSH /HV DQDO\V
GHV FULVWDX[ GH TXHOTXHV QDQRPgQWUHV VHXOHPHQW |
GI{DQDO\WHU OHXU FRPSRVLWLRQ FKLPLTXH UD\RQV ; pPL
IDLVFHDX GLIT/UDFWpH ILJXUH E &HSHQGDQW FRQWUDL
QH SHUPHW SDV GYfREVHUYHU OD UpSDUWLWLRQ HW © OfR
SKkWH FDU OD VWUXFWXUH HW PrPH FHUWDLQV FULVWDX[ VF

JUXUHV 3DUWLFXOHV G HWWULQJLWH IDLVFHDX WUDQVPLV D
SDUWLFXOH GH NDWRLWH IDLVFHDX GLIIUDFWp E DQDO\VH ('6
F

%DVpH VXU GHV LQWHUDFWLRQ\GHW HORISY DPWIpEL & b H Y USHX
WKHUPLTXH OD GLIIUDFWLRQ GHWRXOMBQRQ;D QM FPLIFLRWFIR
QXFOpDLUH 501 SHUPHW pJDOHPHQW OfpWXGH GH OD FRF
K\GUDWDWLRQ

5pVRQDQFH PDJQpPWLTXH QXFOpDLUH

&HWWH WHFKQLTXH UHSRVH VXU OYLQWHUDFWLRQ HQWULI
QXFOpDLUH GHV DWRPHV /ITpFKDQWLOORQ LFL VRXV IRUF



URWRU GH TXHOTXHV PP DX FHQWUH GYfXQ DLPDQW FU
SHUPDQHQWU ¥ SXLVVDQW GH SOXVLHXUV WHVODV &H FK
DX[ VSLQV QXFOpDLUHV GH OYfpFKDQWLOORQ 8QH DXWUH

FKDPS UDGLRIUpTXHQFH SHUWHQULFRIDWUHLAS%OVLRQ |
YDULDWLRQ GYfRULHQWDWLRQ GHV VSLQV /H UHWRXU j O
FDUDFWpULVWLTXH GH OfYDWRPH HW GH VRQ HQYLURQQHF
OfpFKDQWLOORQ WRXURBMHILTXG PQIVOHHEUW RLOOLHUV GH

YLWHVVH GH URWDWLRQ pOHYpH j FHW DQJOH SHUPHW G1ID
HW GIDPpOLRUHU OD UpVROXWLRQ GHV VSHFWUHYV ODUJHX

'HX[ DSSDUHLOV GH 501 %UXNHU $YDQFH ,,, HW %UXNHU
UHVSHFEWLPVHGH 7 IUpTXHQFH GH UpVRQDQFH GX SURWRQ
RQW pWp XWLOLVpV ILIXUHV /TDSSDUHLO DYHF OH FK
VVLELOLWD

JLIXUHWSSDUHLO 501 %UXNHU '6; D HW %UXNHU $YDQFH ,,,

3RXU OHV FLPHQWY GHX[ pOpPHQWYV FKLPLTXHV SHXYHQW
UpVRQDQFH PDJQpWLTXHVWLOORGRXPUHHW OYJDOXPLQLXP

'X SRLQW GH YXH GH OD UpVRQDQFH PDJQpPWLTXH QXFOpDL
GLIIpUHQMVVLOLELXP HVW XQ LVRWR SHR GWXOBERRIED 8 WW
DORUV TXH OfDOXPLQLXP HVW WUHWDERYSDQWHSUQqV GF

/D VHQVLELOLWpP GH OD UpVRQDQFH PDJQpWLTXH QXFOpDLL
GH VLOLFLPPLY OHV LQWHUDEWLRQV PDJQpWLTXHV VSLQ
=HHPDQ HW DX[ LQWHUDFWLRQV GLSRODLUHV SDV GYLQ
OTpWXGH GX VLOLFLXP LO IDXW DORUV XWIPOLPHHTXLQ UR
DXJPHQWH OD TXDQWLWp GIPWRWVHMW RBIHWMLODFYXWHVVH Gt
URWRU

3RXU OJDOXPLQLXP OD VHQVLELOLWpP HVW WUPDERQ@®H D
VSLQ GHQGXLW GHV LQWHUDFWLRQV TXDGULSRODLUHV QpfF
POHYpH 3RXU OJDOXPLQLXP XQ URWRU GH PP HVW VXIIL



GH OTDOXPLQLXP FH TXL SHUPHW XQH YLWHVVH GH U
LOQOWHUDFWLRQV TXDGULSRODLUHYV

/D UpVRQDQFH PDJQpPWLTXH QXFOpDLUH GH OfDOXPLQLXP
GIR[\GDWLRQ ®KJYpWLOVL TXH VRQ HQYLURQQHPHQW FKI
TXDQWLWp GHV DWAWHY¥HHOMIUR GFABR[\GDWLRQ HW FHW HQ)
FDUDFWpPULVWLTXHV GIXQ BRESRWHUWE GIDYLWQGRXR H

3DU H[HPSOH SRXU OD \HT1BODOXWHQHWP OHHVW DX FHQWUH
IRUPp SDU GHV R[\JGQHV GHJUpV GIR[\GDWLRQ ,9 /9D
GpSODFHPHQW FKLPLTXH SURFKH GH SSP ILIJXUHV /T
GH j SSP GpSHQGUD GH OfHQYLURQQHPHQW FKLPLTXH
VIPpWULH GX FULVWDO

3RXU OfHWWULQJLWH RX OHV SKDVHV $)P OfDOXPLQLXP
FHOQWUH GTXQ RFWDqGUH OH GpSODFHPHQW FKLPLTXH H'
E

JLIXUHV501 GH OJDOXPLQLXP SRXU XQ PpODQJH FRQWHQDQW
GH FLPHQW VXOIRDOXPLQHX[ DYDQW K\GUDWDWLRQ D HW D¢

OrPH SRXU XQ FLPHQW 3RUWODQG LO HVW WUQV GLIILFL
GLIIpUHQWY K\GUDWHV HW GH GpFRQYRWD XU HOH HQWQBIO

SSP VRQW DWWULEXpHV j OfDOXPL Q@ HP&HWR QBHH/@IX/ GDQV
UDLHVY HQWUHSSPHWR QW DWWULEXpHV j OfDOXPLQLXP FRQ'
&$) OfTHWWULQJILWH HW OH PRQRVXOIRDOXPLQDWH



JLIXUHpPpFRQYROXWLRQ G XQ VLJQDO 501 5DZDO HW DO

&RQWUDLUHPHQW j OfDOXPLQLXP OH VLOLFLXP HVW X
GIR[\GDWLRQ ,9 /HV DWHMRMH\D CRIUVLDXFEX@WUH GTXQ Wp
SDU TXDWUH DWRPHV GIR[\JgQH &HV WpWUDQGGUHV SHXYF
DX[ DXWUHY¥RO®QHFWpPV SDU XQFRRRFHW p&¥ SDU GHX[ VRPPF
HWF /D UpVRQDQFH PDJQpWLTXH QXFOpDLUH SHUPHW GH
VLOLFLXP VRQW FRQQHFWpPV RX QRQ GDQV OTJpFKDQWLOORC

'‘DQV O6H RX OHH &HV DWRPHYV GH VLOLFLXP QH VRQW SDV Ul
4 FDU LOV VRQW VpSDUpV SDU GHV DWRPHV GH FDOFLXP
DORUV FRPSULV HQSWBPH ILJIXHIM D

JLIXUHVW01 GX VLOAXPDQJH FRQWHQDPMWPHQW 3RUWODQG FLP]
GH FLPHQW VXOIRDOXPLQHX[ DYDQW K\GUDWDWLRQ D HW C
GpSODFHPHQW FKLPLTXH HVW HQ SSP

$SUqV OTYK\GUDWDWLRQ GDQV OHV &6+ IRUPpV OHV W
SULQFLSDOHPHW4 GLHYX UH E /H GpSODFHPHQW FKLPLTXH



VLOLFLXP GHV &6+ HVW DORUWWRPSRILY ORUWUHXH FHOXL
FRPSRVpVY DQK\GUHV HVW FRPS3I8SR HQWUH HW

/D GLIIUDFWLRQ OD UpVRQDQFH PDJQpWLTXH QXFOpDLUH
PLFURVFRSLH pOHFWURQLTXH SHUPHWWHQW GH GpWHUPL
SUpVHQWHY GDQV OD IUDFWLRQ VROLGH GH OD SkWH PDLV
FRPSRVLWLRQ GH OJHDX SUpVHQWH GDQV OD SRURVLWp GH

(IWUDFWLRQ

/D QDWXUH HW OD TXDQWLWp GHV LRQV SUpVHQWYV GDQV
GHV LQGLEFDWLRQV VXU OTpYROXWLRQ GH OD QDWXUH GHYV
FRQVWLWXpH GH OfHDX GH JKFKDJH QYD\DQW SDV pWp IL[p
GH OD GLVVROXWLRQ GHV FRPSRVpV DQK\GUHV SUpVHQWYV
,BI[LVWH XQ pTXLOLEUH HQWUH OHV K\GUDWHV IRUPpV HW
LOQWHUVWLWLHOOH 6L XQ K\GUDWH HVW VXUVDWXUp YLV
WKHUPRG\QDPLTXH LQGLTXH TXH FHW K\GUDWH SUpFLSLWH
LQVDWXUp YLV j YLV GH OD VROXWLRQ LQWHUVWLWLHOOFL
K\GUDWH VHUD GLVVRXW

3RXU VDYRLU VL XQ K\GUDWH HVW VDWXUp RX QRQ LO ID
LRQV GDQV OD VROXWLRQ LQWHUVWLWLHOOH TXL HVW Gp
GIXQH DQDO\VH SDU ,&3 $(6 VSHFWURPpWULH GYpPLVVL
FRXSODJH LQGXFWLI

/IHV VROXWLRQV LQWHUVWLWLHOOHY VRQW REWHQXHV HQ |
GH FLPHQW GXUFL MXVTXYj REWHQWLRQ OfpFRXOHPHQW C
SRUHV H[WUDFWLRQ 3RXU UpDOLVHU OfH[WUDFWLRQ ILJ.
GH FLPHQW HVW SUpSDUpH SXLV VWRFNpH j f& GDQV XQ
FXUH GH RX MRXUV OD SkWH HVW SODFpH DX PLOLHX
GH OD SKRWR |j OD EDVH GH ODTXHOOH XQH RXYHUWXUH S
VIpFRXOH *UKFH j XQH SUHVVH XQH SUHVVLRQ HVW DSSC
OYDLGH GfXQ SLVWRQ HQ DFLHU j GURLWH VXU OD SKRWR

JLIXUH'LVSRVLWLI H[SpULPHQWDO SHUPHWWDQW OfH[WUDFWLRQ



'‘XUDQW OTH[WUDFWLRQ GX WpIORQ HVW SODFp DX ERXW
WDQGLVY TXIYXQH SRPSH SHUPHW GIDFFpOpUHU OfYH[WUD
LOWHUVWLWLHOOH

&RPPH OH PRQWUH OODIISIXKWMNHVH HVW XWLOLVpH SDU F\F
FRQWUDLQWHYV FURLVVDQWHY G6HORQ OTpFKpDQFH OHV VK
GLIIpUHQWHY SUHVVLRQV

JLIXUH&\FOHV GH FRPSUHVVLRQ XWLOLVpYV

/IHV F\FOHV GH FRPSUHVVLRQ XWLOLVpV HW OHV TXDQWL
GLIIpUHQWHY pFKpDQFHVY HW IRUPXODWLRQV VRQW SUpVHQ

&(0, & (0,
&\FOH 4XDQWLY &\FOH' 4XDQWL
MR HW
M R HW
M R\ HW

7DEOHDX&\FOHV HW TXDQWLWpV H[WUDLWHV SRXU GHGHpPODQJ}
FLPHQW 3RUWODQG

-~ OD VXLWH GH OfH[WUDFWLRQ OHV VROXWLRQV VRQW

—P $SUQV GLOXWLHRW BOWIHDFLGH QLWULTXH j HVW |
OH S+ VRLW SURFKH GH /D FDUERQDWDWLRQ GH OD VROX
SDUWLU GHV LRQV SUPpVHQWY HQ VROXWLRQ VRQW DLQVL p

3RXU OD IRUPXODWLRQ j OTDMRXV) ®B\VO/ADFHGW @ LWB
GDQV OD VROXWLRQ LQWHUVWLWLHOOH GLOXpH GHX[ IRL
GYDFLGH VH IDLW DSUQWDWNDIL\O KWWRVH GLOXWLRQ XQ S|
SHUVLVWDQW VH IRUPH ORUV GH OfDMRXW ®K OJDHLGH
SUpFLSLWp DSSDUDVW SXLV GLVSDUDVW VSRQWDQpPPHQW
SRXUUDLW rWUH G€ j OTDOXPLQLXP SUpVHQW GDQV OD VRO
VROXEOH HQ PLOLHX WUQV EDVLTXH RX WUqV DFLGH PDLV L
H\WO



/D FRQQDLVVDQFH GHV FRQFHQWUDWLRQV LRQLTXHV SHL
VXUVDWXUDWLRQ GHV K\GUDWHV &HV FDOFXOV SHXYHQW
SHUPHWWDQW OD PRGPOLVDWLRQ WKHUPRG\QDPLTXH GH O



ORGpOLVDWLRQ WKHUPRG\QDPLTXH

/ID PRGpOLVDWLRQ WKHUPRG\QDPLTXH GH OTK\GUDWDWLRQ
SDUWLU GH OD FRPSRVLWLRQ DQK\GUH OHV SURGXLWV G
&HWWH WHFKQLTXH HVW pJDOHPHQW XWLOLVpH SRXU OH
SHUPHWWDQW GH SUpYRLU OD VWDELOLWp GHV K\GUDWF
SUpVHQW/H SULQFLSH HwW OD PLVH HQ °XYUH
WKHUPRG\QDPLTXH

3ULQFLSH

/IRUV GH OTK\GUDWDWLRQ OHV FRPSRVpV IRUPpV VRQW HQ
LOWHUVWLWLHOOH 30XV JpQpUDOHPHQW ORUV GYXQH U
SURGXLWY VRQW HQ pTXLOLEUH /D PRGpPOLVDWLRQ WKt}
PTXLOLEUHV HW SHXW V{DYpUHU SDUWLFXOLqQUHPHQW DS
FLPHQWDLUHWWN'DPLGRW

7RXW GYDERUG OH GLDJUDBHRBU®MH@mWHLDIPN ROXWLRQ Gt
GIXQH UpDFWLRQ FKLPLTXH FH TXL SHUPHW G{H[SOLTXH
WKHUPRG\QDPLTXH HW OD FLQpWLTXH 6XU OH GLDJUDPPH
QLYHDX[ LQVWDEOHY DORUV TXH OHV pWDWV LQWHUPpPGLD
OD GXUpH GH YLH SHXW rWUH WUQV ORQJXH /D GXUpH GH
LQWHUPPGLDLUHY DLQVL TXH OD YLWHVVH j ODTXHOOH VH

FLQPWLTXH /D WKHUPRG\QDPLTXH QH SUHQG SDV HQ FRPS
TXH OfpWDW LQLWLDO HW OfpWDW ILQDO /D PRGpPpOLVDWLI
GLVVROXWLRQ GfXQ FRPSRVp HW OD IRUPDWLRQ GH SUR
DPELDQWH DORUV TXH FHWWH UpDFWLRQ QYHVW SDV RE
PQHUJLH GIDFWLYDWLRQ LPSRUWDQWH SHXW HQ HIIHW E
SDUDPQWUHV WHOV TXH OD ILQHVVH GHV UpDFWLIV RX OHX
YLWHVVH GH UpDFWLRQ



(QHUJLH

eWDW GH WI

eWDW GH WI

eWDW |

au*

, QWHUPPGL
UpDFWLRQ = SU
PpWDVWDI eWDW I

JLIXUHO9DULDWLRQ G pQHUJLH GXUDQW XQH UpDFWLRQ

&H SURFHVVXV FKLPLTXH VH WUDGXLW SDU XQH YDULDWL
pQHUJLH GH *LEEV pTXDWLRQ

U ¥ SURGXUWWDFWLIV PTXDWLRQ

3RXU XQH UpDFWLRG ERQWQQHJIDWLO OD UpDFWLRQ HVW DC
VIVWGPH pYROXH /RUVTXTXQ V\VW HRHVHMO | OTpTXLOLEUH

JRUVTXTXQ FRPSRVp WHO TXH GIWDAQ BVYGBRWWDEW 62H OJHD X
PTXLOLEUH WKHUPRG\QDPLTXH HQWUH OD SURSRUWLRQ GH
HW\MWPRQFHQWU@WORQNPVIXW | D WHH WBHVVROXWLRQ UpDFWLRC

2. 0. ..
eD 62 - (. &b 62 UpDFWLRQ

'DQV OHV FRQGLWLRQV VWPR GO GN\DULBEWURDNGTHQWKDOS

NM PRO HWOD@QF &HWWH UpDFWLRQ HVW GRQF VSRQWI
3RXU XQH WHPSpUDWXUH GRQQpH 7 OJHQWKDOSLH OLEUHL
i XQH FRQVWDQWH GYpTXLOLEUH . HW j OD FRQVWDQWH G|

S 5 7 0Q FTXDWLRQ

3RXU OfH[HPSOH GH OD GLVVROXWLRQ GH OYDQK\GULWH
DFWLYLVBHW DRQV FDOFLXP HW VXOIDWH HQ VROKMM R® VR
FRQVWDQWH GYIpTXLOLEUH

®RD C b2 h
D
QD 62 &b & 62 &

pr XDWLRQ



(Q VROXWLRQ OfDFWLYLWp GIfXQ LRQ FRUUHVSRQG j VD |
FRHIILFLHQW GTDPWAIMMWARQ SDU OD F&B FHRQ WWHMAHR Q& ¢
PRO / SHUPHW GJYREWHQLU XQH FRQVWDQWH DGLPHQVLRC

3RXU XQH UpDFWLRQ FKLPLTXH TXHOFRQTXH pTXDWLRQ
GIpTXLOLEUH VIpFULYHQW pTXDWLRQ

HDX. j. f
$ % ERA((I((HR M. B TXDWLRQ

AL PpTXDWLRQ

3RXU XQH VROXWLRQ WUqV IRUWHPHQW GLOXpH VROXWLR
GH /I NDFWLYLWp FRUUHVSRQG DORUV | OD FRQFHQWUDWLI
LOQWHUVWLWLHOOHY QH VRQW SDV GHV VROXWLRQV GLOX

WHQLU FRPSWH GHV LQWHUDFWLRQV pOHFWURVWDWLTXHV
FDOFXOp SDU SOXVLHXUV UHODWLRQV HQ IRQFWLRQ GH OD

2Q SHXW QRWDPPHQW FLWHU OHV pTXDWLRQV GH 'DYLHV H\
PTXDWLRQ GH 'DYLHV pTXDWLRQ

5,
ORJ $ I, “3/_4

pTXDWLRQ

UHODWLRQ GH '"HE\H +*FNHO pWHQGXH pTXDWLRQ

$ 1%
ORJo B \— o

FTXDWLRQ
DYHF$ HW % VRQW GHV FRQVWDQWHY YDULDQW DYHF OD WH
D UHSUpVHQWH OH GLDPQWUH, @MW KIQRHQ FIR® V\R D RW HR Q
]LOD FKDUJH GH ON\CDNRPGIFHEBWUI@LRQ
, pTXDWLREGSUpVHQWH OD IRUFH LRQLTXH GH OD VROXYV

. A>; @], FTXDWLRQ

$SUQV H[WUDFWLRQ OD FRQFHQWUDWLRQ GHV LRQV
OD FKDUJH GH FHW LRQ GH FDOFXOHU OD IRUFH LRQLTXH
SHUPHW GH GpWHUPLQHU OH FRHILLFIHVQ RR G F B BW/IUYDLW/LPR BK
FRHIILFLHQWY GIDFWLYLWp SHUPHWWHQW GH FDOFXOHU S
UpDFWLRQ j XQ LQVWDQW GRQQp 4

JTLQGLFH GH VXUVDWXUDWLRQ ,6 FRUUHVSRQG DX ORJDUI
OfpTXLOLEUH HW OD FRQVWDQWH j XQ LQVWDQW W pTXDW]

,6 ORJ pTXDWLRQ



6L FHW LQGLFH HVW pJDO |j 4 . OH V\WWQPH HVW j Ofy
4 . OH FRPSRVp HVW VXUVDWXUp $XWUHPHQW GLW OD
VXILVDPPHQW pOHYpH SRXU TXH FH FRPSRVp SUpFLSLWH
QpJDWLI OH FRPSRVp TXL QYfHVW SDV VWDEOH YD VH GLV\
HQ LRQV 5RWHKWONVHLQ

'DQY OYfH[HPSOH GH OYDQK\GULWH FL GHVVXV SUpGLUH OD
HW OHV K\GUDWHYVY TXL SHXYHQW SRWHQWLHOOHPHQW VH
FRSOH[HV GX FDOFLXP FRPPH SDUpBRMPISFOH &D 2+

&D 2+ N &D2+; UpDFWLRQ

3RXU VHXOHPHQW XQ FRPSRVp LO \ DXUD GRQFIBHFPWXHXU
IRUFH LRQLTXH FRHIILFLHQW GYDFWLYLWpPpV HWF

'HV ORJIJLEHHWOWWWHQW GIHIITHFWXHU OfHQVHPEOH GH FF
GL]IDLQHV GH FRPSRVpV HW j GHV WHPSpUDWXUHV YDULDE
H JpRFKLPLH SRXU OHV VLPXODWLRQV GHV SROOXWLRQV |
OD FRPSRVLWLRQ GHV VROV

/D GpPDUFKH XWLOLVpH SRXU OD PRGpOLVDWLRQ GH OfK\G
FL DSUqQV

OLVH HQ °XYUH

'HX[ ORJLFLHOV RQW pWp XWLOLVpV GXUDQW OD WKqgqVH
HKLOLEULXP HW OH ORJLFLHO *(06 *LEEV (QHUJ\ OLQLPL]D

/IH ORJLFLHO 3+5((4& UHSRVH VXU OH FDOFXO GHV FRQVWLIL
pWp GpYHORSSp j SDUWLU GH HW SHUPHW GH VLPXOH
GLIIXVLRQ GTXQH HVSqFH GDQV XQ PLOLHX GHV UpDFW
DFWXHOOHPHQW GLVSRQLEOH JUDWXLWHPHQW VXU OH VL
*HRORJLFDO 6XUYH\

&RQFHUQDQW OHV FLPHQWV FH ORJLFLHO D QRWDPPHQ\
SHFKHUFKHV *pRORJLTXHV HW OLQLQUHV HQ )UDQFH %5"
VWRFNDJH GHV GpFKHWVY UDGLRDFWLIV HQ SURIRQGHXU
GRQQpHY FROQWHQDQW OfHQVHPEOH GHV pTXLOLEUHV D\DQ
YDOHXU GHV FRQVWDQWH WV H O p DFVDHRK U O 9DODQDHOF

DO E /H ORJLFLHO SHXW LQGLTXHU VL XQ FRPSRVp H\
PRGpOLVHU OfpYROXWLRQ GH OD FRPSRVLWLRQ ORUV GH
H[HPSOH SRXU XQH PROH GIDQK\GULWH SODFpH GDQV XQ
3+5((4& YD FDOFXOHU j SDUWLU GH OD FRQVWDQWH GYpTX
GDQV OD EDVH GH GRQQpHV OD SURSRUWLRQ GH FDOFLXI



/H ORJLFLHO LQGLTXHUD pJDOHPHQW TXH OH J\SVH HVW
SUPFLSLWDWLRQ GX J\SVH FRQYHUWLW DORUV OYDQK\GUL\
HQ FDOFLXP HW HQ VRXIUH DLQVL TXH OHXU VSpFLDWLR
pJDOHPHQW OHV FRQFHQWUDWLRQV HW GHHMTXRQMM WY Gl
OD WHPSpUDWXUH

/H ORJLFLHO *(B®&%Y DOXOLNHSRVH VXU OD PLQLPLVDWLRQ GH
*LEEV &H ORJLFLHO HVW GpYHORSSp HW GLVWULEXp JUD
GHSXLV SOXV GH GL[ bQV SDU OH ODERUDWRLUH :DVWH 0D

6FKHUUHU 36, j 9LOOLJHQ HQ 6XLVVH 3RXU OfYH[HPSOH
GIDQK\GULWH FH ORJLFLHO YD LQGLTXHU TXH GDQV OD PI
OLEUH GH UpDFWLRQ VXSpULHXUH j FHOOH GX J\SVH | f&

OYDQK\GULWH GRLW rWUH HQWLQUHPHQW GLVVRXWH HW

pJDOHPHQW OD FRQFHQWUDWLRQ GHV LRQV HQ VROXWLRQ

GRQQpPHV 1DJUD 36, 7'WW DKRHGHK®PH®W DO HW OfpODERUDW

GIXQH EDVH GH GRQQpPHV VSpPFLILTXH DX FLPHQW H&(0'$7$

ORJLFLHO *(06 SRXU OD PRGPOLVDWLRQ GH OfK\GUDWDW

'LQQHIHOG BDWIVG KHQ|VFKQHW DO /RWKHQHEWFRO
IRWKHQEDFK

8QH FRPSDUDLVRQ GHV GHX[ ORJLEFLHOV *(06 HW 3+5((4&
FHQWUH GTpWXGH GH OfpQHUJLH QXFOpDLUH HQ %HOJLTXFH
GRQQpPHV VLPLODLUHV HW FRPSOpPPHQ®DQWY HOH FDIETXHWGH G
PWXGH OH ORJLFLHO *(06 D pWp GDYDQWDJH XWLOLVp
GLUHFWHPHQW GHV VROXWLRQV VROLGHV SDU H[HPSOH
OTHWWULQJLWH FH TXL HVW SOXV GLIILFLOH j PHWWUH HC

&HV ORJLFLHOV RQW SHUPLV GH FDOFXOHU GHV LQGLFHV
K\GUDWHYV IRUPpV SDU OD GLVVROXWLRQ GX FLPHQW LL
GIK\GUDWDWLRQ LLL

L/D TXDQWLILFDWLRQ GHV LRQV HQ VROXWLRQ DSUQV H[W
VXUVDWXUDWLRQ SHUPHW GH PRGpPpOLVHU OfpYROXWLRQ S
GH FLPHQW HW GH YpULILHU TXH OHV K\GUDWHV LGHQWLIL
ELHQ HQ pTXLOLEUH DYHF OD VROXWLRQ LQWHUVWLWLHOO

,O IDXW FHSHQGDQW UHPDUTXHU TXH FRPPH H[SOLTXp SUp
UHSRVH VXU GHV GRQQpHV WKHUPRG\QDPLTXHV HW QRQ V.
GH GLVVROXWLRQ GHV K\GUDWHY 8QH HVSgFH VXUVDWXU|
FDU VD YLWHVVH GH IRUPDWLRQ QfHVW SDV DVVH] UDSLG
PRGpOLVDWLRQ GRLYHQW DLQVL WRXMRXUV rWUH FRQIURQ

LL /D PRGpOLVDWLRQ WKHUPRG\QDPLTXH GH OD GLVVROX
] SUpGLUH OD QDWXUH HW OD TXDQWLWp GHV K\GUDWHYV IR



/IH ORJLFLHO LQGLTXH OHV K\GUDWHV OHV SOXV VWDEOHYV
SURSRUWLRQ GHV SKDVHV FRQVLGpUpHYVY FRPPH UpDFWLYHYV

'DQ/ OHV PpODQJHV GH FLPHQWY VXOIRDOXPLQH[ I©OW 3RUYV
EURZQPLOOHULWH OD \HYHOLPLWH OD PD\HQLWH OHV VX
KHPLK\GUDWH OD FDOFBWH WBRYV B\W FDD E@DXLMLEUH VRQ\
UpDFWLIV

/D IOXRUHOOHVWDGLWH W SHULRDDWH VB VE VXSSRVpPV L
GXWH GBWXGH PRLY &HWWH K\SRWKqVH HVW FRQILU
H[SPULPHQWDX[ /D SURSRUWLRQ GH FKDTXH SKDVH HVW G|
GH OD FKDX[ OLEUH GH OD IOXRUHVFHQFH ; HW GH OfDIILC
XWLOLVpY FOLQNHU VXOIRDOXPLQHX[ DQK\GULWH HW FLP}

/ID TOXRUHVFHQFH ; SHUPHW GH FRQQDVWUH OD TXDQWLYV
FRQWHQXH GDQV OHV PDWpULDX[ - OD VXLWH GHV H[WU
pOpPHQWY VRQW PDMRULWDLUHPHQW SUpVHQW\ HWHRXV |IRU
62 /ID FRPSRVLWLRQ REWHQXH SDU DIILQHPHQW 5LHWY'I
SUHQGUH HQ FRPSWH OHV TXDQWLWpPpV GTDOFDOLQV HW GH

LLL /HV DQDO\WHV VHPL TXDQWLWDWLYHV DX FRXUV G
PRGpOLVHU OHV PpFDQWVRKV /EHW\GRPODXOWDWY H[SpULPH
KHXUHV HW MRXUV DLQVL TXTDSUqV HW PRLV GTK\GULI
FDOFXOHU DX FRXUV GX WHRP®VY ROQH GEH OY D A MNGUDH OD
\HfHOLPLWH GH OD EURZQPLOHUWLWH HW GX &

/IH WDX[ GYfK\GUDWDWLRQ SHXW DORUV rWUH GpFULW PI
XWLOLVpHV SRXU VLPXOHU OYK\GUDWDWLRQ VRQW GHYV IRC
GX W\SH VLIPRwGH Re ; UHSUpVHQWH OH ORJDULWKPH GX W

$

G K\ G U D WORWERRS BV pH 8 — e |

PTXDWLRQ

&HV IRQFWLRQV SHUPHWWHQW © GTLQGLTXHU 2 DX ORJLFL
GLIIpUHQWY FRPSRVpVY DX FRXUV GX WHPSV /H ORJLFLHO
TXDQWLWp GH FRPSRVp D\DQW UpDJL /H UHVWH GX FLPHQ
SDV HQFRUH UpDJL /H ORJLFLHO FDOFXOH DLQVL j FKDTXF
OH SOXV VWDEOH &HOD SHUPHW GYfREWHQLU XQH UHSL
FRPSRVLWLRQ GH OD SKWH GH FLPHQW DX FRXUV GX WHPSYV

/IHV DOFDOLQV HW OD FKDX[ OLEUH VRQW FRQVLGpUpPpV FRI
GLVVRXV GqV OH GpEXW GH OD PRGpOLVDWLRQ VRLW
FRPSRVpV UpDJLVVDQW SHX RX SDV TXDUW] SpULFODVH
LQHUWHY GXUDQW WRXW OH SURFHVVXV GTK\GUDWDWLRQ



/D UHSUPpVHQWDWLRQ GH OD FRPSRVLWLRQ DX FRXUV GX W
GHV UpVXOWDWYV H[SPpULPHQWDX[ FL®MMPRGHRHVON GRFV ROXU
IRRPpV (OOH SHUPHW GH FRPSDUHU OD QDWXUH HW
H[SPULPHQWDOHPHQW SUpWYQWY HW FHX[ PRGpOLV



&RQFOXVLRQ

&H FKDSLWUH D SHUPLV GH GpFULUH OHV PDWPpPULDX[ XWLC
FRQVWLWXDQW PDMRULWDLUH GX FOLQNHU VXOIRDOXPLQ
FLPHQWY 3RUWODQG HVW UHVSHFWLYHPHQW OD \HYHOLPL\

7URLV IRUPXODWLRQV FRQWHQDQW HW GH F
FKRLVLHV SRXU pWXGLHU OYLPSDFW GX SRXUFHQWDJH GH
DYHF OH FLPHQW VXOIRDOXPLQHX[ FKDSLWUH 8Q FDO

\Hf{HOLPLWHS$HW SSHHURLV GH GpWHUPLQHU OD SURSRUWLR
PpODQJH &HOOH FL GHYUDLW SHUPHWWUH GH IRUPXOHU
SURGXLW GfK\GUDWDWLRQ HVW OfHWWULQJLWH OLPLWDQ\

'Ll FLPHQWY 3RUWODQG RQW pWp VPOHFWLRQQpPV SRXU F
FRPSRVLWLRQ GX FLPHQW 3RUWODQG FKDSLWUH VXU
FLPHQWYV VXOIRDOXPLQHX[ HW 3RUWODQG &HV FLPHQ
FDUDFWpPULVWLTXHV TXL OHXUV VRQW SURSUHV SDU HI[H
FLPHQWYV , HW 4% BHXHOM & SHX GIDOFDOLQS)FH\WHSHX &

GIDOFDOLQ FLPHQW (

I NXWLOLVDWLRQ GH FKDX[ HW GIDQK\GULWH SHUPHWWUD
FKDSLWUH

/IHV HVVDLV VXU PRUWLHUV VWDELOLWp UpVLVWDQFH !
pYDOXHU OHV SHUIRUPDQFHY GHV OLDQWYV pWXGLpV

/TDQDO\WH GHV IOX[ GH FKDOHXMBORBpG BVF &R UL B WO S\HEU
FRPSDUHU OJLQWHQVLWpP HW OD FLQPWLTXH GHV UpDFWLRC

‘'HV DQDO\VHV VHPL TXDQWLWDWLYHV EDVpHV VXU OD GL
DQRDO\WVHVY WKHUPRJUDYLPpWULTXHV SHUPHWWUWRBMWR @ pW
GHV OLDQWYV &HV HVVDLV SRXUURQW rWUH FRQIURQWDpV |
POHFWURQLTXH SDU UpVRQDQFH PDJQpWLTXH QXFOpDLUH
VROXWLRQ LQWHUVWLWLHOOH (QILQ OHV UpVXOWDWYV GFE
PRGpOLVDWLRQ WKHUPRG\QDPLTXH
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 QWURGXFWLRQ

/IHV PpODQJHV GH FLPHQW VXOIRDOXPLQHX[ HW GH FLPHQW
FRPSOH[HV SXLVTXH SDV PRLQV GH GRX]H FRPSRVpV DQK\
GpQRPEUpPWDOOLWH OD EpOLWH OD \HY{HOLPLWH OD EURZC
WULFDOFLTXH OH J\SVH OYKHP\GDUDWH OD BED\HQLWH
1D62 HW GH OD FKDX[ OLEUH /HXU K\GUDWDWLRQ SHXW
IRUPDWLRQ G{K\GODMRHMAOBQB8LWH OD JLEEVLWH OfYHWWI
SKDVHV GH W\SH $)P VWUIOLQJLWH PRQRVXOIRDOXPLQDWI

/JH EXW GH FH FKOSPpWHMHPHLOWU OHV PpFDQLVPHV GIK\GUD

HQ IRQFWLRQ GX SRXUFHQWDJH GH FLPHQW 3RUWO
GTK\GUDWDWLRQ GHV UpDFWLIV DQK\GUHV DLQVL TXH OD Q
SURGXLWV GYK\GUDWDWLRQ 'DQV FHWWH pWXGH OH FOLC
FLPHQW 3RUWODQG ) SUPpVHQWpPV DX FKDSLWUH VRQW XWL

/D WHQHXU HQ FLPHQW 3RUWODQG GDQV OH PpODQJH D pJl
VXU OHV SURSULpWpPV GHV PRUWLHUYV WHOOHV TXH OD
GXUFLVVHPHQW OD VWDELOLWpP GLPHQVLRQQHOOH DLQVL -



eWXGH GH OfK\GUDWDWLRQ

/ID PRGpOLVDWLRQ WKHUPRG\QDPLTXH GH OTK\GUDWDWLRQ
GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG SHUP
FRPSRVLWLRQ j ORQJ WHUPH GH FHV OLDQWY /HV IOX[ GH
OfKWWLDRQ PHWWHQW HQ pYLGHQFH OHV FKDQJHPHQWYV GH
UHFRXSHPHQW GHV UpVXOWDWY REWHQXV SDU DQDO\VH
GLIITUDFWLRQ GHV UD\RQV ; PLFURVFRSLH pOHFW
PDIJQPWLTXH QXFOpDLUH HW DQDO\WVH GH OBGNROXWL
GpWHUPLQHU OD FRPSRVLWLRQ GH FHV SKkWHV GH FLPHC
OfDQDO\WVH VHPL TXDQWLWDWLYH GH OD FRPSRVLWLRQ PL
XWLOLVpH SRXU PRGpOLVHU OHV PpFDQLVPHV GfK\GUDWDW

ORGpOLVDWLRQ GH OfK\GUDWDWLRQ FRPSOqWH

'DQV OHV PpODQJHV GH FLPHQW 3RUWODQG GYIDQK\GULW
PWXGLpY OD SURSRUWLRQ GH FKDFXQ GHV FRQVWLWXDQW
\HfHOLP$WHAR@WHQXH GDQV OH FLPHQW VXOIRDOXPLQHX]
&$FRQWHQX GDQV OH FLPHQW 3RUWODQG IRUPHQW PDMR
OHV GHX[ UpDFWLRQV HW UDSSHOpHV FL GHVVRXV

&$ & +/E &% + $+ UpDFWLRQ
&$ & +AE &% + UpDFWLRQ

(Q WHQDQW FRPSWH GH OD FRPSRVLWLRQ GX FOLQNHU VX
FLPHQW 3RUWODQG ) FHV PpODQJHV VRQW UHSUpPVHQWYp
GLDJUDPPH WHUQDLUH GH OD ILJXUH

SHPDUTXH OH GpWDLO GX FDOFXO GHV SURSRUWLRQV j S
VXOIRDOXPLQHX[ GH OYDQK\GULWH HW GH OD PR\HQQH GH
H[SOLTXp GDQV OH FKDSLWUH VHEWLRQ /HV GURI
FRPSRVLWLRQ GX FLPHEW BHILOBUMR\HQQH GHV FLPHQWYV
VXSHUSRVHQW FDU OD FRPIWRWLWHKRQp GKQWIDMIWH GHV D>
3RUWODQG



JLIXUH3URSRUWLRQ PDVVLTXH GH FOLQNHU VXOIRDOXPLQHX[ G
G DQK\GULWH & GHV PpODQJHV H[SPpULPHQWDOHPHQW pWXGLp
GHV PpODQJHV pTXLOLEUpV HQ VXOIDWH GH FDOFLXP VHORQ OH\

/ID PRGpOLVDWLRQ WKHUPRG\QDPLTXH | OYDLGHGKEX ORJ
OfKWMWIDRQ FRPSOgqWH GTXQH SkWHGC FRDX WWWXgHH GH GH
DQK\GUH ( & GRQW OD FRPSRVLWLRQ HVW GpFULWH S
LAGXH OIDVVHPEODJH GYK\GUDWHY OH SOXV VWDEOH SRXY

JLIXUHORGpPOLVDWLRQ WKHUPRG\QDPLTXH GH O K\GUDWDWLRQ
DYHF J G HDX ORJLFLHO *(06

SHPDUTXHYV

OD IUDFWLRQ FRQVLGpUpH FRPPH LQHUMHFRIQV YR MWX NV
SpULFODVH GH IOXRUHOOHVWDGLWH GH TXDUW] HW GH &

OTHWW&ERJILWH OH PRQRVXOIREE)IXPLQRDWB VWUIWOLQJ
&%) 6+ OfKHPLFDUERRXPAQGDWHW OH PRQRFDUERDOXF
&%) F+ UHSUpVHQWHQW GHV VROXWLRQV VROLGHV GH FH)
GH OYDOXPLQLXP /RUV GH OD PRGpOLVDWLRQ OD YDOHXU
IHU SRXU OTHWWULQJLWH GH SRXU OD VWUIWOLQJL\
OTKpPLFDUERDOXPLQDWH HW OH PRQRVXOIRDOXPLQDWH (
VHORQ OD TXDQWLWp GH EURZQPLOOHULWH HW GRQF GH IH



/D JLEEPEWRLFURFULVWDOOLQH HW OD VWUIWOLQJLWH GL
GH FLPHQW 3RUWODQG FLPHQW ) GpSDWVH /HMV&GHF WLYH
DSSDUDLVVHQW ORUVTXH OD SURSRUWLRQ GH FUPHQW 3R
SRUWODQGLWH VH IRUPH XQLTXHPHQW GDQV GHV PpODQJ}
FLPHQW 3RUWODQG

ID TXDQWLWp GITHDX OLpH SDU OTK\GUDWDWLRQ FRUUHVSH
GIHDX OLEUH LQLWLDOHPHQW SUpVHQWH J HW OD TXC
PpODQJH DSUqV K\GUDWDWLRQ FDOFXOp SDU PRGpOLVD
OfK\GUDWDWLRQ UHTXLHUW DLQVL XQ UDSSRUW ( & GH

FRQWHQDQW UHVSHFWLYHPHQW HW GH FLPHQW
UDSSRUW ( & GH GHYUDLW GRQF SHUPHWWUH OJK\GUD
HW GH FLPHQW 3RUWODQG /fK\GUDWDWLRQ GX F

SRVVLEOH PDLV OLPLWpH HQ UDLVRQ GH OD IDLEOH TXD
K\GUDWDWLRQ

/IRUVTXH OD SURSRUWLRQ GH FLPHQW 3RUWODQG DX
PRQRVXOIRDOXPLQDWH FURVW MXVTXT] GH AALPHQW

SUpVHQFH GH EURZQPEEBRWURRMHW KLLEXHU j H[SOLTXHU FHV
PPODQJHVY FRQWHQDQW XQH SURSRUWLRQ VLJQLILFDWLYH
SURSRUWLRQ GYDQK\GULWH QYD SDV pWp DMXVWpH HQ WFE
FRPSRVp TXL FRQGXLW j OD IRUPDWLRQ GH SKDVHV $)P Uy

GHV PpODQJHV FRQWHQDQW i GH FLPHQW 3RUWODQUG
SKDVH $)P QH SHXW SDV rWUH H[SOLTXpH TXH SDU OD SUp
HQWUH  HW GH EURZQPLOOHULWH /D IRUPDWLRQ G

SKDVHV $)P HVW FRQILUPpH SDU OYfpWXGH H[SpPULPHQWDOH

SHPDUT®ASUQqV OD PRGpPOLVDWSER QR D ND &/ RD VOHHR R W

SDV IRUPpV (Q UHYDQFKH VL OD |R&6D W LHRQVGIHKUGWU R BIU HDQ
SKDVHV $)P QH VRQW SOXV IRUPpHV PDLV UHPSODFpHV S
OfHWWULQJLWH /RUV GH OD PRGpPpOLVDWLRQ OD IRUPDW
LQWHUGLWH FDU FHW K\GUDWH VH IRUPH XQLTXHPHQW |
3RUWODQG HW RX j GHV WHPSpUDWXUHV GH FXUH ELHQ
DPELDQWH 3DXO HW *ODVVHU 'DQV OH FLPHQW VXC
KIGURJUHQDW QH VH IRUPH SDV QRQ SOXV GXUDQW OHV V
OWHPSPUDWXUH HVW LQIpULHXUH j f& ILJXUH



J)LIXUH )RUPDWLRQ GYK\GURJUHQDW GDQV XQ FLPHQW VXOIRL
WHPSpUDWXUH GH FXUH =KDQJ

/IDVVHPEODJH GYK\GUDWHV PRGpOLVp HVW FRQIURQWp
H[SpWHW@PWDOH GH WURLV IRUPXODWLRQV DQDO\VpH HQ S
LVRWKHUPH

&DORULPpWULH

/JHV UpDEWLRQV FKLPLTXHV GpJDJHQW GH OB VHKORHEH OFR
FKDOHXU GpJDJpH SDU OJK\GUDWDWLRQ GHV PpODQJHV IL
HW GH FLPHQW 3RUWODQG PRQWUHQW GHV GLIIpUHQFH\

8Q SUHPLHU IOX[ GH FKDOHXU VXUYLHQW V\VWpPDWLTXHPE
TXL VXLYHQW OH PpODQJH GX FLPHQW HW GH OfHDX (QVXL
VH SURGXLW GXUDQW OHV GHX[ SUHPLqQUHV KHXUHV SRXU
DORUXH OH PpODQJH | OLEqUH WUqV SHX GH FKDOHXU
KHXUHV

/ID FKDOHXU FXPXOPpHPRIQWMUH TXH OD UpDFWLYLWp GHV Pj

SHX GH FLPHQW 3RUWODQG HW HVW SOXV LPSRUW
KHXUHV TXH SRXU OH PpODQJH | 3RXU OH PpODQJH FR(
SRUWODQG OD FKDOHXU GpJDJpH HVW SDUWLFXOLC

SUHPLHU MRXU QNXJPHXWW SUDWLTXHPHQW SOXMXSDU Ol
PPHMRXIXGHOj GH KHXUHV OH PpODQJH FRQWHQDQW
GpJDJH FRQWLQXHOOHPHQW GH OD FKDOHXU VDQV VWDEL¢
PPPMRXU /D IRUPXODWLRQ j GH FLPHQW 3RUWODQG
GXUDQW OHV VL[ SUHPLQUHV KHXUHV PDLV OD FKDOHXU FX
FHOOH GHVY DXWUHV PpODQJHV



JLIXUHVWOX[ GXUDQW KHXUHYV D HW FKDOHXU FXPXOpH VXU
FLPHQW DQK\GUH ORUV GH O K\GUDWDWLRQ GHV GLIIpUHQWYV Pp

/IHV 10X[ GH FKDOHXU REVHUYpV FRQILUPHQW TXH OD
PLQpPpUDORJLTXH GHV OLDQWYV DQK\GUHV LQGXLW GHV UpDF
YLWHVVHV HW GHV LQWHRYDWPpWHGHKKHURRWIHDWLPpWULTXH
TXDQW j HOOH GH PHWWUH HQ pYLGHQFH OD QDWXUH GH
OfK\GUDWDWLRQ

$QDO\WVH WKHUPRJUDYLPpWULTXH

/IHV ILIXUHVHVWDUBSUpVHQWHQW OD GLIIpUHQWLHOOH GH O
PRQWpH HQ WHPSpUDWXUH SRXU OHV GLIIpUHQWHWIRUPXO
GIK\GUDWDWLRQ

'DQV OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG
SRUWODQGLWH D OLHX GqV OH SUHPLHU MRXU GfK\GUDWD
TXH SRXU OD IRUPXOIDIWURIQ JE OD SRUWODQGLWH DSSDUD

MRXUV GTK\GUDWDWLRQ 3RXU OD IRUPXODWLRQP GH
SRUWWBRYBYW SDV GpWHFWpH &HV GRQQpHV VRQW HQ DFF
OTK\GUDWDWLRQ FRPSOqWH DYHF OH ORJLFLHO *(06
VXOIRDOXPLQHX[ HW 3RUWODQG

+RUPLV OD SUpVHQFH GH SRUWODQGLWH OfYDQDO\VH WKHL
XQH SHUWH GH PDVVH WUqV LPSRUWDQWH GH f& ] f
SUpVHQFH GH &6+ GINHNWKWDYHYIEWH HW



/D OLJQH GH EDVH HVW SURJUHVVYLYOHPHQWGGPNVVRXPHWGHKQH PHLOOHXL

J)LIXUHV3HUWH GH PDVVH PLQ | HW MRXUV GHV PpO
D E HW F GH FLPHQW 3RUWODQG

JHV ILJXUHV D E HW F FRPSDUHQW OYDQDO\VH WKHUP
GIK\GUDWDWLRQ GHV GLIIpUHQWY PpODQJHV DYHF FHOOH
FRXUEH PRGqQOH HQ RUDQJH HVW REWHQXH SDU VRPPDW
PDVVH GHV &6+ HW GH OJHWWULQJLWH GH VRUWH TXH O
PLHX[ j OD FRXUEH H[SpULPHQWDOH

SHPDUTXH OHV FRXUEHV GHV &6+ HW GH OTHWWWBLQJLWH
GH VIQWKgVH K\GUDWp SHQGDQW MRXUV HW GTHWWULQJL

3RXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG
HVW FHQWUpH VXU f& &HWWH WHPSpUDWXUH FRUUH\
OJHWWULQJLWH VHXOH OHV &6+ pWDQW TXDVLPHQW DEVH(
RUDQJH HW OD FRXUEH H[SPULPHQWDOH HQ URXJH HQMW
DWWULEXpH j GHV SKDVHV $)P VWUIWOLQJLWH HW PRQRV:
PpODQJH

3RXU GH FLPHQW 3RUWODQG ILJXUH E OD SHUWH GF
GH OfYHWWULQJLWH /] HQFRUH OD GLIIpUHQFH HQWUH OH



FRUUHVSRQG j GHV SKDVHV $)P 'DQV OH PpODQJH FRQWH
FLRQW 3RUWODQG OH VLIQDO QTfHVW SOXV FHQWUp VXU
LOQGLTXDQW DLQVL XQH WUqV IRUWH SURSRUWLRQ GH &6+ F

JLIXUHV&RPSDUDLWYBEBUMHHOGH PDVVH PLQ GH O HWWULQJLWH
GLIIpUHQWY PpODQJHV DSUQqV PRLV GIfK\GUDWDWLRQ

SHPDUTXHRXU OD IRUPXODWLRQ | GH FLPHQW 3RUWOD
SUpVHQW j HW MRXUV YHUV f& SXLV GLVSDUDVW DS
SLF SRXUUDLW FRUUHVSRQGUH j GH OD JLEEVLWH ILJXUH

/I fDQDO\VH WKHUPRJUDYLPpWULTXH SHUPHW GH PHWWUH
FRPSRVLWLRQ GHV PpODQJHV GH FLPHQWYV VXOIRDOXPLQ!
IRUPpV j ORQJ WHUPH FRUUHVSRQGHQW ELHQ j FHX[ Sl
WKHUPRG\QDPLTXH

(Q UHYDQFKH OD PRGpOLVDWLRQ GH OTK\GUDWDWLRQ FRP
SUpGLUH OYDSSDULWLRQ HW OD GLVSDULWLRQ GH JLEEVL
IRUPDWLRQ WDUGLYH GH OD SRUWODQGLWH SRXU OD IRUP)>
HVVDLVY PRQWUHQW FRPPH OD FDORULPpWULH TXIDX GHO|
YLWHVVHVY GH IRUPDWLRQ VRQW GLIIpUHQWHY G{XQ PpODQ.



(Q FRPSOpPHQW OD GLIIUDFWLRQ GHV UD\RQV ; SHUPHW
FULVWDOOLVpV IRUPpV DX FRXUV GX WHPSV PDLV pJDOHPH
TXL QTRQW SDV HQFRUH UpDJL

'LITZUDFWLRQ GHV UD\RQV ;

6XU OD ILDXB® REVHUYH FRPPH GpFULW SDU DQDO\VH WKH
IRUPXODWLRQ | GH FLPHQW 3RUWODQG FRQWLHQW GH C
f HQ GqV OH SUHPLHU MRX3H BRRHWQFPHGBRHWODQG ILJIX!I
SLF DSSDUDVW WDUGLYHPHQW DORUV T&H LFL PHNQWDER/BI\Q VI
ILJXUH F

/ID OLJQH GH EDVH HVW SURJUHVVLYHPHQW GpFDOpH GH E RX GH
PHLOOHXUH OLVLELOLWQD

JLIXUHVLIIUDFWRJUDPPHY UpDOLVpPY DX FRXUV GH O K\GUDWDWL
D E HW F GH FLPHQW 3RUWODQG &RPSDUDLVRQ ¢
GH OD EpOLWH | MRXUV G

7TRXV OHV PpODQJHV FRQWLHQQHQW GH OfHWWULQJLWH U
PDLV FHV UDLHV VRQW SOXV LQWHQVHYV SRXU OfpFKDC
SRUWODQG 3RXU WRXV OHV PpODQJHV OYDQK\GULWH UDL



] f HQ GLVSDUDLVVHQW DSUqV TXHOTXHV MRXUV G K\
EpOLWH ILJXUH G QH VRQW SDV HQWLqQUHPHQW FRQVRPP

/D GLIITUDFWLRQ PRQWUH pJDOHPHQW XQH GLIIpUHQFH HQW
GHFLPHQW 3RUWODQG HW FHOOHV HQ FRQWIGDRM HQWR X
3RUWODQG GH OD VWUIWOLQJLWH DSSDUDVW | MRXUV LU
DXWUHV PpODQJHV XQH IDLEOH SURSRUWLRQ GH NDWRLW#
UDLH j f HQ

SHPDUTXOM FRPSRVp +J ILJXUHV D HW E IRUPp GDQV OH

SUPVHQWH XQH VWUXFWXUH SURF&H ®BLAHOB HS BUID®D W
GH PDLOOH HVW OpJqQUHPHQW GLIIpUHQW &HWWH YDULDW!
H[SOLTXpH SDU OTLQFOXVLRQ GH )kt HW R® REGp ULODMDRQ
SUpGLW SDV OD IRUPDWLRQ GH NDWRLWH PDLV GH OfK\GU|
/D IRUPDWLRQ GH FHW K\GUDWH HVW FHSHQGDQW GLIILFLC
TXH OH PRQRVXOIRDOXPLQDWH VD IRUPDWLRQ LQGXLUDL\
PRQRVXOIRDOXPLQDWH SDU GH OfHWWULQJLWH HW GH OD |

&RPPH GpFULW GDQV OH GHX[LgPH FKDSLWUH OTDII
WKHUPRJUDYLPpWULTXH SHUPHWWHQW GH GpFULUH VI
GI{K\GUDWDWLRQ GH FKDTXH FRPSRVp &H FDOFXO HVW XW
GIK\GUDWDWLRQ GHV PpODQJHV /IHV REVHUYDWL
SUpFpGHQWHYVY VRQW WRXW GYDERUG FRQILUPpHYV SDU
WUDQVPLVVLRQ SHUPHWWDQW OfpWXGH GH OD PRUSKRORJ
K\GUDWHYV DXVVL ELHQ DPRUSKHV TXH FULVWDOOLVpYV

OLFURVFRSLH pOHFWURQLTXH

/ID IRUPDWLRQ GYfHWWULQJLWH EDJXHWWH HW GH JLEEVL
MRXU HVW FRQILUPpH SRXU OD IRDAHAMEWLRQ | ILIXUHYV

- VHSW MRXUV OD SKDVH- DARWSWRXMRXUW SUpVHQWH PDL
DORUV GH VLOLFLXP &H FKDQJHPHQW GH FRPSRVLWLR
WUDQVIRUPDWLRQ GH OD JLEEVLWH HQ VWUIWOLQJLWH
SURJUHVVLYHPHQW HQ VLOLFLXP 6XU XQ pFKDQWLOORQ D
ILIXU B GH OD VWUIWOLQJLWH FULVWDOOLVpH VRXV IR
REVHUYpH

'‘'HV HVVDLV VXU OD SKkWH FRQWHQDQW GH FLPHQW 3R
SUpVHQFH GH SRUWOBQEMWBH I&&XUMLIPRQDLQW DLQVL OH?!
GRQRQpHV UHFXHLOOLHYVY SDU DQDO\WVH WKHUPRJUDYLPpWUL"



D (WWULQ PIRVIS KV D M E 3RLOQWRSKH ) M

$SWPH 2 $0O| 6L | 6 &D| )H

F BRUSKH ) M G WUIWOLQJIJLWM

$WRHA 2 | 1D| $0/ 6L | &D| )H | 6 | SWRH 2 $0| 6L | &D | )H

H3RUWODQG)LWM | &6+ )

$WRP| 2 $O| 6L | 6 &D

$WRHE 2 $0| 6L | 6 &D| )H

JLIXUHWKOLFKpY HW DQDO\VHV FKLPLTXHV SDU PLFURVFRSLH pOH

/D UpVRQDQFH PDJQpWLTXH QXFOpDLUH SHUPHWWDQW
FKLPLTXH GH OJDOXPLQLXP HW GX VLOLFLXP FRPSOqWH Of



5pVRQDQFH PDJQpPWLTXH QXFOpDLUH

/ID UpVRQDQFH PDJQpPWLTXH QXHOQHPRUHH GK VIMRDALXK fK\GU
SHUPHW GH FRPSDUHU OTHQYLURQQHPHQW FKL#PLEFXH GHV
4 R4 GDQV OHV GLIIpUHQWY PpODQJHYV

3RXU OHV pFKDQWLOORQV FRQWHQDQW HW GH FLF
PDMRULWDLUHPHQW SUqV GH S U HWH QI\G p 8 R B ¥ HIRRHUP\M
FKLPLTXH HQWUHSSP HWQV FHV pFKDQWLOORQV FKDTXH I
HVW GRQF UHORXY | PXWUHY DWRPHV GH VLOLFLXP 'DQV OFH
GIDWRPH HVW SUpVHQW GDQV OHV &6+ /D SURSRUWLRQ G
W\SH GpSODFHPHQW FKLPLTXHSM®@WHMW ELHW SOXV IDLEO|

&HV DWRPHV FRUUHVSRQGHQW DX & [HOV. FAFTR IR RYW H Q X
SDV HQFRUH UpDJL DSUqQV MRXUV GYK\GUDWDWLRQ

JUXUH 5pVRQDQFH PDJQpPWLTXH QXFOpDLUH GX VLOLFLXP j MRX

3RXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG
VLOLFLXP HQWUSISP FRARUHY PDMRULWDLUHPHQW i FH
HQ 4 /H VLOLFLXP D\DQW XQ GpSODFHPHQW FKLPISTXH FRP
SHXW rWUH DWWULEXp j OD VWUIWOLQJLWH /H WDX[ G
IDLEOH DSUQqV MRBKULRQ GTK\GU/MD UpVRQDQFH PDJQpPWLTX
PRQWUH TXH SRXU OH PpODQJH FRQWHQDQW GH FLP
GIK\GUDWHV VWUIWOLQJLWH RX &6+ HVW ELHQ SOXV IDLE
HW GH FLPHQW 3RUWODQG

/H WDX[ GTK\GUDWDWLRQ GHV DWRPHV GH VLOLFLXP WI
OTDIILQHPHQW 5LHWYHOG VHFWLRQ HVW VLPLODLUH
PDJQPWLTXH QXFOpDLUH SUQV GH GHX[ WLHUV SRXU OHV
TXYLO HVW VHXOHPHQW GTXQ WLHUV SRIXELPHQR GRQ N BRX
WDX[ GTK\GUDWDWLRQ GX VLOLFLXP FRUUHVSRQG DX UDSS
FRQWHQX GB GIWEREY®DQW K\GUDWDWLRQ M VXU OH QRPEU
SUpVHQW DSUQV MRXUV GYK\GUDWDWLRQ 1RWRQV TXH O



UDOHQWLH SDU OD IDLEOH SURSRUWLRQ GTHDX OLJEUH GLV
(Q HIITHW OH UDSSRUW ( & XWLOLVp HVW GH DORU
OfK\GUDWDWLRQ FRPSOgWH QpFHVVLWH XQ UDSSRU\

&6 GDQV J GH SKWH
\Y &6 GDQV J GH SKWH
$SWRPH GH OLQEBKXW HHEGDQV J GEKkWRR(

&6 GDQV J GH SKWH
y &6GDQV J GH B KW
$WRPH GH VOULQBBEKKXKW HH&EGDQV J GH SIKPVRH

7DX[ GTK\GUDWDWLRQ GX VLOLH

7TDEOHDXDX[ G K\GUDWDWLRQ GX VLOLFLXP REWHQX SDU DIILQHF

/ID UpVRQDQFH PDJQpWLTXH QXFOpDLUH GH OfDOXPLQLXI
GLIITUDFWLRQ GHV UD\RQV ; TXH OD TXDVL WRWDOLWp
\HITHOLPLWH BW @@ L& HQ MRXDV (QLHWXUHWV OD IDLEOH DLU
UDLHV OLpHV j OfDOXPLQLXP DX GHJUp GTR[\GDWLRQ ,9 G
FN FRPSRVpV RQW GLVSDUX WDQGLV TXH OD UDLH HQWUH
OD SUpVHQFH GYDOXPLQLXP DX GHJUp GYR[\GDWLRQ 9, FF
TXH OTHWWULQJLWH HW OHV SKDVHV $)P PRQRVXOIRDOXPL

JUXUHV 501 GH O DOXPLQLXP | MRXUV GH | SSP D HW GH

/IHV GHX[ UDLHV FRPSULVHV HQWWHH SRXWUDIFHRWLUKMVEHFW

FRUUHVSRQGUH j GH OTHWWULQJLWH SSP &HW | GX P
4XDOLWDWLYHPHQW OH SLF | SSP HVW SOXV LQWHQV/
HW GH FLPHQW 3RUWODQG $LQVL SRXU FHV IRUPXC(

GH PROHV GH PRQRVXOIRDOXPLQDWH VXU OH QRPEUH GH
VSEpULHXU j FHOXL GH OD IRIXREODWLRQ |



&HSHQGDQW OfLQWHQVLWp GH OD UDLH | SSP GpSH
H[SPULPHQWDOHV GXQWSHDRISWLPROMHH Q WEXWOBIPISP/'SEODV QR Q \N
PDLV DXVVL GH OD YLWHVVH GH URWDWLRQ GX URWRU 3R
FRUUHFWHPHQW OH © PDVVLI 2 FRPSULV HQWUH HW
FRPSOpPHQWDLUHY GRLYHQW rWUH UpDOLVpV 8QH WHOOH
OH FDGUH GH FHWWH WKqVH

&RPPH OD UpVRQDQFH PDIJQpWLTXH QXFOpDLUH RX OD PLFL
GH OD VROXWLRQ LQWHUVWLWLHOOH FRPSOgWH OHV REV
UD\RQV ; RX SDU OHV DQDO\VHVY WKHUPRJUDYLPpWULTXHV

6ROXWLRQ LQWHUVWLWLHOOH

/JHV K\GUDWHV IRUPpV DX FRXUV GH OYK\GUDWDWLRQ H!
PTXLOLEUH DYHF OD VROXWLRQ LQWHUVWLWLHOOH FRQWH
/D FRPSRVLWLRQ GH OD VROXWRRG GOW HWDCNEWWMERQN @ R!
GHV K\GUDWHV IRUPpV DLQVL TXH VXU OHXU VWDELOLWp

/H WDEOHDX LQGLTXH OHV FRQFHQW UMWERWD V\BEXPPRO
IHU GH VGODKPXLRLXP GH FDOFLXP HW GH VRXIUH SRXU OF
FRQWHQDQW HW GH FLPHQW ) | HW MRXUV &HV
VRQW REWHQXHV SDU ,&3 DSUqV H[WUDFWLRQ PpFDQLTXH
SKWH JkFKpH DYHF XQ UDSSRUW ( & GH SURWRFROH GpF

-RXU
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7TDEOHDX%RQFHQWUDWLRQ PPRO / DSUqV HIWUDFWLRQ j HW N

3RXU WRXV OHV PpODQJHV OD FRQFHQWUDWLR®R HQjSRWD)\
PPRO / /D TXDQWLWp GH VRGLXP HQ VROXWLRQ DXJPH
FLPHQW 3RUWODQG GLPLQXH GH PPRO / SRXU G
PPRO / SRXU &HV RER@IUFRQIRUPHW j OTDQDO\VH
FRPSRVLWLRQ GH OD VROXWLRQ LQWHUVWLWLHOOH GX FLF
SHX GH VRGLXP HW EHDXFRXS GH SRWDVVLXP UHVSHFWLY]
TXH OH FOLQNHU VXOIRDOXPLQHX[ VHFWLRQ FRQWL
SRWDVVLXP UHVSHFWLYHPHQW HW PPRO /



JHVERQFHQWUDWLRQV HQ IHU HQ VLOLFLEWJDWHRE QMO X |
ORUVTXH OD SURSRUWLRQ GH FLPHQW 3RUWODQG GLPLQ)
3RUWODQG /RWKHQEDFK HW :LQQHIHOG ODGRQFHQV
PpODQJH jGH &(OHW WUQV pOHYpH (OOH SRXUUDLW rWUH G
OTXQH GHV SKDVHV FRQWHQDQW GX IHU RX j OD SUpVHQFH

3RXU OH VLOLFLXP OD TXDQWLWp SUpVHQWH HQ VROXWLR
PpODQJH FRQWHQDQW SHX GH FLPHQW 3RUWODQG 6L
FRQFHQWUDWLRQ DXJPHQWH pJDOHPHQW DYHF OH SRXUFF
PDLVY HOOH GLPLQXH HQWUH HW MRXUV

/D TXDQWLWp GH FDOFLXP SUpVHQWH j MRXU G®WV OD |
FLPHQW 3RUWODQG HVW ELHQ SOXV pOHYpH IDFWHXU

IRUPXODWLRQV 3RXU OHV PpODQJHV FRQWHQDQW HW
FRQFHQWUDWLRQ HQ VRXIUH GLPLQXH UDSLGHPHQW DSUQqV
FRQWHQDQW GH FLPHQW 3RUWODQG FHWWH FRQFHQWU

,O HVW GLIILFLOH GTLQWHUSUpWHU FHV UpVXOWDWYV HQ V
VRQW HQ JpQpUDO FRQVWLWXpV GH SOXVLHXUV pOpPHC
LPSRUWDQWH GH VLOLFLXP GDQV OD IRUPXODWLRQ FRQWH
LQGLTXHU TXH OHV &6+ SXLVVHQW rWUH IRUPpV GDQV FH |
FRQFHQWUDWLRQ HQ FDOFLXP HVW WURS IDLEOH SRXU TXH

/IH FDOFXO GHV LQGLFHV GH VXUVIHURWHDIW DK QF RVOHNFWOLIRUCH
FRPSWH GHV GLIIpUHQWY pOpPHQWYV FKLPLTXHV /{fXWLOLV
HITHFWLIV LQGLFH GH VXUVDWXUDWLRQ GLYLVp SDU OH C
GH OD GLVVROXWLRQ GH OfK\GUDWH SHUPHW SDU DLOOH?>
HQWUH HX[ WDEOHDX

-R W

(WW U MYJ
62 $)P VV
7TREBMHQ
$0 2+ PF
*\S'WH
SRUWOD(
+\GURJUH
& $+
6WUIWOL

7TDEOHDXQGLFH GH VXUVDWXUDWLRQ HIIHFWLI 7REBMHQBVYV
VROXWLRQ VMWWROQGHWHROXWLRQ GITHWWERL @JRWHN D WHRO XWL R Q
VROLGH GH PRQRVXOIRDOXPLQDWH DYHF HW VDQV IHU



3DU H[HPSOH SRXU OD SRUWODQGLWH &+ OTLQGLEFH Gt
GLVVRFLDWLRQ HQ HWFDWLIRBQRIGHWDQGLY TXH SRXU OfH
&$ + &BBO62 2+ +2 OTJLQGLFH HVW GLYLVp SDU Gl
FDWLRQV &DQLRQV $OR@LRQVHER DQLRQV 2+

&RPPH REVHUYp SDU GLIIUDFWLRQ GHV UD\RQV ; HW DQD
FDOFXO GH OYLQGLFH GH VXUVDWXUDWLRQ GH OD SRUWOD
LQGLFH SRVLWLI GXUDQW OD SUHPLqQUH VHPDLQH PDL\
FRQWHQDQW GH FLPHQW 3RUWODQG

/IHV LQGLFHV GH VXUVDWXUDWLRQ LQGLTXX@HNVSBRXWV W R XW
OHV PpODQJHV = MRXUV OH PRQRVXOIRDOXPLQDWH D X
FHOXL GH O1QWWIUXNMQPWWBIORUYVY TXIXQH SDUWLH GH OfHW
FRQYHUWLH HQ PRQRVXOIRDOXPLQDWH j SOXV ORQJ WHL
VXUVDWXUpV | MRXU SRXU OH PpODQJH FRQWHQDQW
SRVLWLYH PDLV WUqV SURFKH GH ]JpUR j HW MRXUV SRX
SHXW H[SOLTXHU OH IDLW TXH FHW K\GUDWH QH VRLW SI
PpODQJHYV

/D JLEEVLWH HVW VXUVDWXUpH XQLTXHPHQW j FRKUW WH
ULFKHVY HQ FLPHQW VXOIRDOXPLQHX[ &HW K\GUDWH D pW
DQDO\WH WKHUPRJUDYLPpWULTXH HW SDU PLFURVFRSLH p¢
WHUPH HVW FRQILUPpH SDU XQ LQGLFH GH VXUVDWXUDWL
SDV pWp REVHUYp H[SPULPHQWDOHPHQW FDU FH FRPSRVp |
QpJDWLI

/ID VWUIWOLQJLWH HVW VXUVDWXUpH SRXU OTfHQVHPEOH (
VXUVDWXUDWLRQ HVW WUqV pOHYp SRKW OH RO IFQ PH QAR
SRUWODQG &HW K\GUDWH DO®R URXGDREVRHUFPISWKUPH SDI
GLIIUDFWLRQ GHV UD\RQV ; 6D IRUPDWLRQ OHQWH HW VD |
SHXYHQW rWUH H[SOLTXpHV SDU GHV IDFWHXUV FLQpWLTX

3RXU OD IRUPXODWLRQ j OD IRUPDWLRQ GH SRUWODOQ(
TXH PrPH VL XQH IDLEOH SURSRUWLRQ GH VWUIWOLQJLWH
LQGLTXp SDU PRGpOLVDWLRQ HOOH QYHVW SDV VWD

GH SRUWODQGLWH HW GH VWUIWWOW @@QWH HVW LQVWDEOH

/I MTK\GURJUHQDW HVW WUqV IRUWHPHQW VXUVDWXUp

PDLVY FHW K\GUDWH QfHVW SDV IRUPp j FRXUW WHUPH SRXL

*ODVVHU &RPPH LQGLTXp SUpFpGHPPHQW VD IRUPD
PRLV RX DQ GDQV OHV PpODQJHV GH FLPHQW VXOIRDO.

GHV UHFKHUFKHYV SOXV DSSURIRQGLHYV

/H FDOEXO GHV LQGLFHV GH VXUVDWXUDWLRQ SHUPHW GF
HQWUH OD VWDELOLWp GHV K\GUDWHV IRUPpV HW OD FRQF
VROXWLRQ



%DVpH VXU OHV UpVXOWDWYV H[SpULPHQWDX[ GpFULWV GI
PRGPOLVDWLRQ WKHUPRG\QDPLTXH SHUPHW OD VLPXODWL
WHPSV GHV GLIIpUHQWHY IRUPXODWLRQV

$QDO\VH VHPL TXDQWLWDWLYH HW PRGpOLVDWLRQ GH

&RPPH GpFULW GDQV OH FKDSLWUH OD GLIIUDFWLR
WKHUPRJUDYLPpWULTXH OYDIILQHPHQW VHORQ OD PpWK
pWDORQ RQW SHUPLV OD GpWHUPLQDWLRQ VHPL TXDQWLYV
K\GUDWpHVY DX FRXUV GX WHPSV HW MRXUV DLQ’'
GIK\GUDWDWLRQ &HV UpVXOWDWY VRQW FRPSOpWpV S
GI{K\GUDWDWLRQ TXL HVW REWHQXH DSUqgV DUUrwW GH OfK\C(

/JHV FLQPWLTXHV H[SPULPHQWDOHVY GH GLVVROXWLRQ GH ¢
WULFDOFLTXH GH OD EURZQPLOOHULWH HW GH OD \HfHOL
XQH IRQFWLRQ GH W\SH VLJPRWGH VHFWLRQ /HV DO
FRQVLGpUpV FRPPH UDSLGHPHQW VROXEOHV GLVVRXV HQ
ILJXUHV E F G H HW | UHSUpVHQWHQW OH SRXUFHQWDJH
UpDFWLIV FRQWHQXV GDQV OH PpODQJH j GH FLPHQW 3F
GHV WHPSV HQ pFKHOOH ORJ YD GH PLQXWHV DSUQV JKF|

JHV WDX[ GTK\GUDWDWLRQ REWHQXV H[SPULPHQWDOHPHQW
PRGGOH GH OD FLQPWLTXH GIK\GUDWDWLRQ FRXUEH HQ |
SOXVLHXUV SRXUFHQWY VRQW FHSHQGDQW REVHUYpHV
IDLEOH SURSRUWLRQ LQIpPULHXUH | $ GPQONWSE PP@DQJH
HIITHW XQH HUUHXU GH R X ORUV GH OD GpWHUPLQ
SURSRUWLRQ HQWUDVQH DORUV XQH LQFHUWLWXGH GH

PRGpPOLVDWLRQ SHUPHW GH © OLVVHU @ OHV YDOHXUV HI[S
SRXU OD EURZQPLOOHULWH ILIJXUH | GRQW OH WDX[ GTK
KHXUHV GYK\GUDWDWLRQ

&HV FLQPWLTXHV GH GLVVROXWLRQ VRQW XWLOLVpHV SR
PpODQJHV pWXGLpVY FRQWHQDQW HW GH FLPHQW



JLIXUHWBRXUFHQWDJWEE RRQGDHIO FRXUV GX WHPSV REWHQX H[SpULF
HQ URXJHVY HW SDU FDOFXOV FRXUEH HQ EOHX

JRUPXODWLRQ |

/H WDEOHIDXGLTXH OHV UpVXOWDWY GH OYDQDO\VH VHPL T
GH J GH SKWH GH FLPHQW DX FRXUV GX WHPSV SRXU OI
GH FLPHQW 3RUWODQG
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7TDEOHDXRPSRVLWLRQ H[SpULPHQWDOH SRXUFHQWDJH PDVVLTX
FRXUV GX WHPSV PpODQJH j

/ID ILIXUH SUpVHQWH OD PRGpOLVDWLRQ WKEBHPRG\QI
OTYK\GUDWDWLRQ SRXU FH PrPH PpODQJH 3RXU OfHDX HW
FRPSDUH OHV SURSRUWLRQV REWHQXHV H[SpULPHQWDOH
PRGpOLVDWLRQ

JLIXUH ORGpPOLVDWLRQ WKHUPRG\QDPLTXH ORJLFLHO *(06 GH
FRQWHQDQW GH FLPHQW 3RUWODQG



)
7HPSV K M M M M M
([SpULH
(DX OLE| "2 c i
([SpULH
3RUWOD| o
([SpULH
(WWULQ oo
$PRUSK]| ([SpULH
&6+ $)I O0RGqO

TDEOHDXRPSDUDLVRQ GHV TXDQWLWpV FDOFXOpHV PRGpOLVDYV

/D PRGpOLVDWLRQ SUpGLW OD IRUPDWLRQ GH J GH SRLU
FRQIRUPH | OfH[SPULBQGHIIpUHQFH GH J SHXW VY{H[SO
FDUERQDWDWLRQ GH OD SRUWODQGLWH ORUV GX HUR\DJH
i MRXU

/ID SURSRUWLRQ GITHWWULQJLWH SUpGLWH HVW PD[LPDOH

SXLV HOOH GLPLPXH PRLV &H SKpQRPgQH HVW PRLQ

HISpPHPWDOHPHQW FDU OD TXDQWLWp LIHWWMXUYJILWH pYI
PRLYV

/IH PRGgOH LQGLTXH pJDOHPHQW OD IRUPDWLRQ J ] M
SURSRUWLRQ LPSRUWDOQOWH GH SKDVHV DPRUSKHYV RX IL
PROQRVXOIRDOKRQEBWWHERDOXPLQDWH KHPLFDUERDOXPLQLEL
UpvXOwWDW HVW UHODWLYHPHQW FRQIRUPH DX[ PHVXUHV
GI{DPRUSKH J ] MRXU HW J ] PRLV

/JHV OpJqUHVFELHPWHQ® OH PRGQgOH HW HOWHI{WWWHL IOQFH VSR
IRRPDWLRQ GH NDWRLWH J H[SPULPHQWDOHPHQW HW QF
/TK\GUDWDWI)R G RBQEW& J VIK\GUDWH HQWUH HW  MRXUV
DYRLU OLHX VHORQ OD UpDFWLRQ UDSSHOpPH FL GHVVRX\
LQGXLVDQW OD IRUPDWLRQRE H> NOWE R RW IBH)@DW &

&%) &b + & + +E &%+ &) + UpDFWLRQ
&$) &+ +/E & $ )+ UpDFWLRQ
&%) &6 HE & $ )6+ &+ UpDFWLRQ

&H W\SH GH UpDFWLRQV D GpMj pWp REVHUYp VXU XQ FL
:DQJ 'HVUpPDFWLRQV VLPLODLUHV SRXU WD LHEDF VDLYRQ VU
HW RX DYHF GH OD \HJHOLPLWH UpDFWLROMVJ HW

UpDJLVVHQW HQWUH MRXUV HW  MRXUYV

&$ &6 H#E & $6+ &+ UpDFWLRQ



&$ HE& $+ UpDFWLRQ
&$ & 6 &+ AE&S$ + & $6+ UpDFWLRQ
& $ &+ £ &S + &$ + UpDFWLRQ

8QH GpPDUFKH VLPLODLUH D SHUPLV OD PRGPOLGBIWLRQ ¢
FLPHQW 3RUWODQG

JRUPXODWLRQ |

/TDQDO\WH VHPL TXDQWLWDWLYH GH OfK\GUDWDWLRQ WDI
PHW HQ pYLGHQFH GHV PpMDICRY RV BUY K QGMAD
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7TDEOHDXRPSRVLWLRQ H[SPpULPHQWDOH SRXUFHQWDJH PDVVLTX
FRXUV GX WHPSV PpODQJH j

/D PRGPOLVDWLRQ ILJXUH HW OfH[SPULHQFH LQGLT)
SRUWO D Q@IS UMW TXIDSUqV XQH VHPDLQH WDEOHDX
GH SRUWODQGLWH HVW GH J VHORQ OD PRGpPpOLVDWLRQ F

/D PRGPOLVDWLRQ SUpYRLW XQH FROYHUVLRQ LPSJRUWDQW
Jj PRLV HQ PRQRVXOIRDOXPLQDWH &HOOH FL HVW F



PDLVY HOOH HVW OpJgUHPHQW PRLQV LPSRUWDQWH TXH SU|
MRXU j J ] PRLV 3RXU FH PpODQJH OD IRUPDWLRQ ¢
NWRLWH SRXUUDLW pJDOHPHQW H[SOLTXHU OD VWDELOLWPp

/D SURSRUWLRQ GH SKDVHV DPRUSKHV HW IDLEOHPHQW FU
SUpGLWH Jj MRXU HW J j PRLV HVW UHODWLYHF
GIDPRUSKH HW GH PRQRVXOIRDOXPLQDWH PHVXUpH H[SpU
Jj PRLV /D SURSRUWLRQ GH PRQRVXOIRDOXPLQDWH H
IRUPXODWLRQ FRQWHQDQW GH FLPHQW 3RUWODQG

/ID PRGpOLVDWLRQ SUpGLW OD IRUPDWLRQ GH TXHOTXHV S
SUHPLgQUHV KHXUHV GYK\GUDWDWLRQ &HSHQGDQW FHW I
GRXWH SDUFH TXYfLO HVW IDLEOHPHQW FULVWDOOLVp HW ~

J)LIXUH ORGpOLVDWLRQ WKHUPRG\QDPLTXH ORJLFLHO *(06 GH

FRQWHQDQW GH FLPHQW 3RUWODQG
)
7THPSYV K M M M M M

([SpULH
(DX OLE ORGqO
([SpULH
SRUWOD ORGQO
([SpULH
(WWULQ ORGqO
$PRUSK]| ([SpULH
&6+ $)I ORGqO

TDEOHDXRPSDUDLVRQ GHV TXDQWLWpV FDOFXOpHV PRGpPpOLVDYV

'DQV OD FRQWLQXLWp GHV GHX[ SUHPLqUHV IRUPXODWLRQ
GX PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG VRQW



JRUPXODWLRQ |
/H WDEOHDX LQGLTXH OfpYROXWLRQ GH OD FRPSRVLWL

J GH FLPHQW HW J GYHDX DX FRXUV GX WHPSV SRXU
GH FLPHQW 3RUWODQG
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7DEOHDXRPSRVLWLRQ H[SpPULPHQWDOH SRXUFHQWDJH PDVVLTX
FRXUV GX WHPSV PpODQJH j

/IHV GRQQpHV H[SPpULPHQWDCHWRGYDEUBWXRQ BIWRFLpH |
QTILQGLTXHQW SDV TXH OD SRUWODQGLWH VH IRUPH GDQV |

[THWWULQJLWH HVW OYK\GUDWH SULQFLSDO HW FRQIRUPpP
PF JLEEVLWH PLFURFULVWDOOLQH VH IRUPH GXUDQW OH'
DSSDUDvW &RPPH OH PRQWUH OYH[SpPpULHQFH HW OD PRGj|
Hvw SDUWLHOOHPHQW FRQYHUWLH HQ PRQRVXOIRDOXPLC
TXDQWLWp GfHWWULQJLWH YDULH UHVSHFWLYHPHQW GH
J PRGpOLVDWLRQ

/ID SURSRAHWSKRYHY DPRUSKHV PHVXUpH H[SpULPHQWDOHPH
SOXV IDLEOH TXH SRXU OHV GHX[ D XPVDUKNVOIR TKPQIWMW WHQFH
GLIIUDFWDQW SHX VWUIWOLQJLWH HW PRQRVXOIRDOXPLC
TXDQWLWp WRWDOH GH SKDVHV DPRUSKHV HW IBWW FUL
FRQILHBHpU OD PRGpOLVDWLRQ &6+ $)P J




&RPPH LQGLTXp SDU 501 OHV VL® HRNB& R Q VG HDEE O FPRQ V& U |
MRXUV 6 OMIR SDV UQBRIG HHW K\GUDWp j /TDXJIPHQ

DUWLILFLHOOH GHEODGHXDQWLWpPHBW &LpH j OTHUUHXU H[S

FRPSDUDLVRQ SRXU OH PpODQJH j GH BLAMQWSBRUWOTL

&6 RQW UpDJL /fK\GUDWDWLRQ HVW OHQWH FDU j PRLV L
J GH FLPHQW

J)LIXUH ORGPOLVDWLRQ WKHUPRG\QDPLTXH ORJLFLHO *(06 GH
FRQWHQDGW FLPHQW 3RUWODQG

THPSYV K M M M M M

([SpULH

(DX OLEY 2o

([SpULH

(WWULQJ “ 7 cq0

$PRUSKH| ([SpULH
&6+ $+ $)F ORGQqO

TDEOHDXRPSDUDLVRQ GHV TXDQWLWpV FDOFXOpHV PRGpPpOLVDYV

3RXU OHV WURLV IRUPXODWLRQV pWXGLpHVY OD PRGpOLVD
OD UHSUpVHQWDWLRQ GHV GLYHUV PpFDQLVPHV GYfK\GUDW
VXU OHV SURSULpWpPV SK\VLTXHV pYDOXpHV VXU PRUWLHUV



eWXGH VXU PRUWLHUYV

2XWUH OHV PpFDQLVPHV GYK\GUDWDWLRQ HW OD FRPSRYV
FLPHQW 3RUWODQG HVW GpWHUPLQDQW SRXU OD PRQWQpH F
OHV UpVLVWDQFHV PpFDQLTXHV OD VWDELOLWp
SHUPpPDELOLWp

&KDOHXU GTK\GUDWDWLRQ

&HV HVVDLV HIIHFWXpV j OfDLGH GfXQ FDORULPQWUH GH /
OD WHPSpUDWXUH GfXQ PRUWLHU GXUDQW VRQ K\GUDWD
FKDOHXU GpJDJpH ILJXUH E /D WHPSpUDWXUH DWWHLQ
FDORULPpWULH LVRWKHUPH UpDOLVpH VXU SKWHV GH FLPH
PDLQWHQXH &HV fl&VVDLV GH FDORULPpWULH Q\WWRH BE&XDED V
OHV PpODQJHV FRQWHQDQW R X GH FLPHQW 3RUWOD
QH GpSDVVH SDV  f& 3RXU GHV SLgFHV TXL QH VRQW SD
FDV GH QRWUEBHWHPGHUDWXUH VXSpULHXUH | f& QIHVW C
TXL HVW VRXKDLWDX GHH O(Qj HIIf8W OH PRQRVXOIRDOXPLQDW
SODFH GH OJHWWULQJLWH HW HQWUDVQH j WHUPH OD IR

&HW HVVDL PRQWUH pJDOHPHQW TXH SRXU XQ OLDQW FRQ

SRUWODQG OD PRQWpH HQ WHPSpUDWXUH HVW OHQWH DY
f& REWHQX DSUqV KHXUHV GIYK\GUDWDWLRQ /D

SURJUHVVLYHPHQW HQVXLWH j SUqV GH f&

3RXU OH PpODQJH FRQWHQDQW SHX GH FLPHQW 3RUWODQG
VH IDLW DYHF XQH PRQWpH HQ WHPSpUDWXUH ELHQ SOXV |
DSUqV KHXUHV GTIK\GUDWDWLRQ VHXOHPHQW

/IH FDOFXO GH OD FKDOHXU GpJDJpH SDU OTK\GUDWDWLRQ
TXH OH PpODQJH FRQWHQDQW OH SOXV GH FLPHQW VXOIR
GXUDQW OHV SUHPLqQUHV KHXUHV

/ITPYROXWLRQ GLIIpUHQWH GHV WHPSpUDWXUHV PHW HQ
FLQILTXHY GIK\GUDWDWLRQ HQ IRQFWLRQ GX SRXUFHQW
FKDQJHPHQW VH WUDGXLW HQ RXWUH SDU XQH YLWHVVH C



J)LIXUHVeOpYDWLRQ GH OD VBPRSPDBSWRUW jDXQH UpARUMQFH |
FKDOHXU G K\GUDWDWLRQ E

SpVLVWDQFH

IDYLWHVVH GH PRQWpH HQ UpVLVWDQFH HVW pYDOXpH j Of
GH [ [FP FRQVHUYpHV GDQV OfHDX /TLPSDFW
FRQVHUYDWLRQ HVW GpWHUPLQp j OfDLGH GYHVVDLV UpD
DYHF XQH FRQVHUYDWLRQ GDQV GHX[ DXWUHV HQYLURQ
GIKXPLGLWp UHODWLYH HW GDQV XQ ILOP GYDOXPLQLXP

ORQWpH HQ UpVLVWDQFH

JHV ILJXUHV  SUpVHQWHQW OfpYROXWLRQ GHV URVLVWDQ
HW MRXUV SRXU OHV GLIIpUHQWHY IRUPXODWLRQ

7TRXW GYDERUG OD IRUPXODWLRQ FRQWHQDQW GH FLPF
XQH UpVLVWDQFH ELHQ SOXV pOHYpH j MR XU 03D TXt
UHVSHFWLYHPHQW HW 03D &HWWH UpVLUYMDWOLWH H\

GpJDIJHPHQW GH FKDOHXU HW OD |IRUWWWHRWEDWORWH GH
PDVVH -XVTXTj MRXUVY OHV UpVLVWDQFHV FRPPH OD
OHQWHPHQW SRXU OD IRUPXODWLRQQVXLWEBXWEARH\VGHE XJ R
SURJUHVVLYHPHQW SRXU DWWHLQGUH SOXV GH 03D |
UpVLVWDQFH SURJUHVVLYH VIDFFRPSDJQH GH OD FRQYHU\
GH OfHWWULQJLWH HQ VWUIWOLQJLWH HW HQ PRQRVXOIRD

3RXU OD IRUPXODWLRQ j OHV UpVLVWDQFHV FR®WPH OD
SOXV OHQWHHWPMH@WLVWDQFHYVY GH FH OLDQW VRQW GH 0
GpSDVVHQW SDV 03D | PRLV DORUV TXH GXUDQW FH OL

FRQVpTXHQWH GH OfHWWULQJLWH IRUPpH HVW FRQYHUWLH



3RXU OD IRUPXODOMWMLRIPVLVWDQFH HQ FRPSUHVVLRQ OHV I
TXDQWLWp GTHWWULQJLWH IRUPpH VRQW PRLQGUHYV | MF
UpVLVWDQFH HVW LPSRUWDQWH HW SURJUHVVLYH HQWUH

03D j MRXUV DORUV TXH OD TXDQWLWp GIHWWULQJILYV
PRLQV LPSRUWDQWH

JLIXUHWBWpVLVWDQFH HQ FRPSUHVVLRQ D HW HQ IOH[LRQ E

/IHV UpVLVWDQFHV HQ IOH[LRQ VRQW SOXV IDLECGHY SRXU
MRXUV DORUV TXYTfHOOBY YRQWRGHY SRXU OHV GHX
PpODQJHYV

ORGH GH FRQVHUYDWLRQ
/HV ILIXUHV D HW E FRPSDUHQW UHVSHFWLYHPHQW OHV U

IOH[LRQ PWINSUpW XQH FRQVHUYDWLRQ GDQV OJHDX GXUD
GTKXPLGLWp UHODWLYH GXUDQW MRXUV HW GDQV XQ

JLIXUHV5pVLVWDQFH HQ FRPSUHVVLRQ D HW HQ IOH[LRQ E
FRQVHUYDWLRQ



/D FRQVHUYDWLRQ GDQV OfHDX HW GDQV OYDOXPLQLXP
FRPSUHVVLRQ VLPLODLUHV DSUgV PRLV GH FRQVHUYDWL
PRLV MRXUV GDQV OYDLU SUpPVHQWHQW XQH UpVLVWD
OH PpODQJH FRQWHQDQW GBIQNFL FH QR CBIRQIWHO DANGK \ G U L
QpFHVVLWDQW XQ UDSSRUW ( & WKpRULTXH GH SRXUU
GHVVLFFDWLRQ GHV pSURXYHWWHV GH UDSSRUW ( & LQL
GIKXPLGLWp UHODWLYH J/RUV GH OD FRQVHUYDWLRQ C
FDUERQDWDWLRQ GH OJHWWULQJLWH UpDFWLRQ SRXU
REVHUYpH

/JHV UpVLVWDQFHV HQ IOH[LRQ VRQW pJDOHPHQW SOXV ID
eWRQQDPPHQW HW FRQWUDLUHPHQW j OD UpVLVWDQFH H
IOH[LRQ GLPLQXH DXVVL SRXU OHV pSURXYHWWHV FRQVH
PpODQJHV FRQWHQDQW HW GH FLPHQW 3RUWODQG

2XWUH OD FRPSRVLWLRQWDIDR®KD QXU VAMXQEHD OH SRXUF
FLPHQW 3RUWODQG DIITHFWH pJDOHPHQW OD VWDELOLWp Gl

BWDELOLWpP GLPHQVLRQQHOOH

/ID VWDELOLWp GLPHQVLRQQHOOH GpSHQG IRUWHPHQW GH
pPFKDQWLOORQV HW GX WHPSV GYK\GUDWDWLRQ jGHILVVXF
OTpSURXYHWWH HVW PHVXUpH

&THVW SRXUTXRL GHV HVVDLV VRQW UpDOLVpV j OfDLGH
QIDQDO\WHU OHV YDULDWLRQV HQ FRQWLQX GXUDQW OHYV
GIDXWUHV HVVDLVHGHMWL®HY | SOXV ORQJ WHUPH VRQW
PSURXYHWWHY GHP ARQVHUYpPHV | f& GDQV WURLV HOQ
GLIIpPUHQWY HOOHV VRQW FRQVHUYpHV VXLYDQW OH FDV ¢
MKXPLGLWp UHODWLYH HPEDOOpPHVY GDQV XQ ILOP GIDOXP

%DQF GH UHWUDLW

/D ILJIXWDHSUpVHQWH OHV YDULDWLRQV GLPHQVLRQQHOOHYV
PHVXUH GH/W IDLWH KHXUHVDIDRULW TXAKOHM PRUWLHUV R
OHXU SULVH /HV YDULDWLRQV VRQW —-DRBRUMH IDhBOBVH P
FRQWHQDQW GH FLPHQW 3RUWODQG HVW SDUWLFXOL:
FRQWHQDQW GH FLPHQW 3RUWODQG VXELW XQ OpJHU
VLgJH GIXQ OpJHU JRQIOHPHQW

6L OD PHVXUH FRPPHQFH PLQXWHYV DB UQq®HYk KD WIILK
GLPHQVLRQQHOOHYVY GHV PpODQJHV | R X VRQW TXI
PpODQJH DYHF GH FLPHQW 3RUWODQG VXELW HQ UH®



—PP GDQV XQ GpOMHWHPRXIPHP&HY YDULDWLRQV RQW
PRUWLHU HVW HQFRUH SODVWLTXH HW HOOHV SRXUUDLHQ)
(Q HIITHW FHV PHVXUHV RQW pWp IDLWHV GDQV XQH SLqFH
HVW PDLQWHQXH | ,O HVW FHSHQGDQW LPSRUWDQW C
GLPHQVLRQQHOOHV GH FHV PpODQJHV DSUQV KHXUHV HW

JLIXUHV 9DULDWLRQV GLPHQVLRQQHOOHV GXUDQW KHXUHV D
PHVXUpH j KHXUHWLDXMMAV E

$SUQV  KHXUHV GTK\GUDWDWLRQ OD VWDELOLWpP GLPHQV
PWp pYDOXpH VXU GHV pSURXPIHWQYEN@H WURILV PRLV

&RQVHUYDWLRQ | GIKXPLGLWp UHODWLYH HW HQYHO

3RXOW PHVXUHV VXU OHV pSURXYHWWHY FRQVHUYpHV GD
UHODWLYH HW FHOOHV HPEDOOPpPHVY GDQV GH O/ DHOKWLQLX
SULVH KHXUHV DSUQV OH JKkFKDJH /HV PpODQJEBM FRQW
FLPHQW 3RUWODQG VRQW UHVSHFWLYHPHQW GpPRXOpV j
FHVY pFKpDQFHV OHV pFKDQWLOORQV VRQW HPEDOOpPV GI
PRGH GH FRQVHUYDWLRQ RX FRQVHUYpV GDQV XQ HQYLURC
PRGH VDF SODVWLTXH RX HQFHLQWH FOLPDWLTXH DYHF X
$SUQqV KHXUHV OHV pFKDQWLOORQV VRQW SODFpV j
GH SHUPHWWUH XQH FXUH VDQV GpVK\GUDWDWLRQ SUpFRF

'‘DQV OYDOXPLQLXP ILIJXUH D OHV IRUPXODWLRQV FRQYV
SRUWODQG VRQW SOXW{W VWDEOHV OH UHWUDLW HVW G

FRQWHQDQW GH FLPHQW 3RUWODQG SUpVHQWH TXDQW
SOXV FRQVpPTXHQW GH OfRUGUH GH —P P
A GIKXPLGLWp UHODWLYH ILJXUH E OD IRUPXODWL

SRUWODQG VXELW HQFRUH XQ UHWUDLW SDUWLFXOLqQUHPH
FRQWUH OHV GHX[ DXWUHV IRUPXODWLRQV SUpVHQWHQW



GH —P P GH FLPHQW 3RUWODQG HW GH —P P
UHVSHFWLYHPHQW

JLIXUHV 9DULDWLRQV GLPHQVLRQQHOOHV GHV pSURXYHWWHYV
OYDOXPLQLXP D HW SODFpHV GDQV OfDLU j GTKXPLGLWpP UH

/ID FRQVHUYDWLRQ GHV pSURXYHWWHVY GDQV OfHDX SHUP
PpODQJHV

&RQVHUYDWLRQ GDQV OfYHDX

JRUV GH FHW HVVDL OHV pFKDQWLOORQV VRQW LPPHUJp"
PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG HW j K
&HWWH IRLV FL OD ORGIMW X IHQBYWHOOFHHV LQVWDQWYV Gl
PPDQJHVKHXUHV SRXU HW KHXUHV SRXU OHV GHX[ DX\

/H PpODQJH FRQWHQDQW GH FLPHQW 3RUWODHMG HVW
IRUP X ODjWLRQNW VXELVVHQW TXDQW j HOOHV XQH H
—P P HW FRQVpPTXHQWH — P

&HV HVVDLV PRQWUHQW TXH OD IRUPXODWLRQ FRQWHQD
SDUWLFXOLqQUHPHQW VWDEOH SXLVTXH TXH FH VRLW |
OTDOXPLQLXP RX GDQV OfYHDX OHV YDULDWLRQV GLPH

— P

/H PpODQJH FRQWHQDQW GH FLPHQW VXOIRDOXPLQH)

SURFKHV GH FHOOHV GTXQ FLPHQW 3RUWODQG GHVDYRLL
—P P XQ UHWUDLW HQGRJqQH PRGpUp —P P HW XQ
—P P

/H PpODQJH DYHF GH FLPHQW 3RUWODQG UpWUpPFLW j

GDQV OfDOXPLQLXP UHWUDLW HQGRJqQH GH —P P H

—P P



JLIXUHO9DULDWLRQV GLPHQVLRQQHOOHYV GDQV O HDX

SHPDUTXHV

SRXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWO
GpPRXOpHV j KHXUHV DILQ GYHQUHJLVWUHU OHV YDULDW
YDULDWLRQV GLPHQVLRQQHOOHVY HQWUH KHXUHV GpPR>
UHSURGXFWLEOHYVY ELHQ TXH OHV pSURXYHWWHV VRL
HQYLURQQHPHQWY UHODWLYHPHQW VGAKXPLGHWp BRIQDAWL
HPEDOOpPHY GDQV OfDOXPLQLXP 'fXQH JKkFKpH j OfDXWUH
WRXWHY OHV pSURXYHWWHY QH VXELVVHQW SDV OHV PrP
H[SDQVLRQ GH SOXVLHXUV FHQWDLQHV GH PLFURPQWUHYV
UHWUDLW GH SOXVLHXUV FHQWDLQHV GH PLFURPQWUHV &
DIWWULEXp j OD UpVLVWDQFH G 08Dp STUWRX @ B MWWH 8 U REDE DXHP
VXIILVDQWH SRXU DVVXUHU FRUUHFWHPHQW OH PDLQWLF

ORQJIXHXU GHFIWMWKWHRUPXODWLRQ HVW PHVXUpH j KHXU
FRPPH LQLWLDOHPHQW VRXKDLWp

SRXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RUW
OTDOXPLQLXP HW GDQV OfDLU j GTKXPLGLWp-PHODWLY

HW GH-PP HQWUH KHXUHV HW HVWH&BRY SRVVLEOH GH Gj
PFKDQWLOORQV | KHXUHV HW GTHIIHFWXHU OD SUHPLqUH

/JHV UpVLVWDQFHV HW OHV YDULDWLRQV GLPHQVLRQQHOC
SHUPHWWHQW GH FRPSDUHU OHV SHUIRUPDQFHV GH Pp
SURSRUWLRQV GH FLPHQW 3RUWODQG WDQGLV TXH OD SHL
VXOD GXUDELOLWpP GH FHV PpODQJHYV

SHUPpPDELOLWp

$YDQW OHV HVVDLV GH SHUPpDELOLWpPp OHV pFKDQWLOORC
HDX SXLV OHXU PDVVH GXUDQW OH VpFKDJH HQ pWXYH
SURWRFROH GpFULW j OD VHFWLRQ (Q SOXV GHV Wl



HW FHVY HvvVvDLV GH SHUPpDELOLWpPV VRQW UpDOLV
OH FLPHQW 3RUWODHME VHXQPHQW VXOIRDOXPLQHX[ VHXO

S3HUWH GH PDVVH

$SUqV VDWXUDWLRQ OHV PRUWLHUV VRQW VpFKpV j GLIIplL
D f& ILIXUH E f& ILIXUH DE HW f& ILIXUH

JLIXUHVBHUWH GH POW®VIH HWf& E

= f& ILIXUH D WRXWHV OHV IRUPXODWLRQV SUpVHQW
FRQWLQXH VLRPLODDDUMW IBBHPH GH OTHVVDL

- f& I1LIXUH E ODb SHUWH GH PDVVH DSUQqV MRXUV
IDLEOH SRXU OHV PpODQJHYV IDLEOHPHQW GRVpV HQ FLPH
SRXU OH FLPHQW 3RUWODQG VHXO RX PpODQJp DYHF HW

-~ f& ILJXUH D ®W ODWSHNMWH GH PDVVH QJfHVW SDV OD
PpODQJHV 3RXU OHV pFKDQWLOORQV FRQWHQDQW R X
SOXW{W OHQWH HW DSUqV GHX[ VHPDLQHV HOOH ILQLW SI
SXU

- f& ILIXUH E OD SHUWH GH PDVVH HVW FRPPH | f
PRUWLHUV/D SHUWH HVW UDSLGH MXVTXT]j MRXUV SXLV Q



JLIXUHVBHUWH GH POF@VIH HWf& E

/D ILIJXUH UHSUpVHQWH OHV SHUWHV GH PDVVH REWHC
VPFKDJH F HVW j GLUH DYDQW OHV HVVDLV GH PHVXUH G
IRUPXODWLRQ HW HQ IRQFWLRQ GH OD WHPSpUDWXUH &H)
OHV IRUPXODWLRQV SODFpHV j fé& f& HW f& (Q L
GLIIQUHQW DYHF OD WHQHXU HQ FLPHQW 3RUWODQG OHV

GH FLPHQW 3RUWODQG RQW XQH SHUWH GH PDVVH SOX)\

JLIXUH3HUWH GH PDVVH HQ IRQFWLRQ GH OD WHPSpUDWXUH

&HV SHUWHV GH PDVVH GLIIpUHQWHY SRXU OHV pFKDQWL
3RUWODQG PHWWHQW HQ pYLGHQFH GHV GLIIpUHQFHV GH F
FRPSRVp GH FLPHQW VXOIRDOXPLQHX] RX FRQWHQDQ

VJFKHQW OHQWHPHQW YUDLVHPEODEOHPHQW HQ UD
PRLQGUH /D PHVXUH GH OD SHUPpPDELOLWp j OfDLU GH FI
PLHX[ DSSURFKHU OD PLFURVWUXFWXUH GH FHV PpODQJHYV

SHPDUTXH WUDGLWLRQQHOOHPHQW SRXU XQ EpWRQ Ofp

f& SHQGDQW GHX[ MRXUV &HWWH SHUWH GH PDVVH HV
SRURVLWpP FRQQHFWpH $YHF jGHQHHVNBROW WIHDRSLHMMPDMW X U
GLIIDUHQFHV SUpFpGHPPHQW REVHUYpHV YLWHVVH GH Vpl



HQWUH OH FLPHQW 3RUWODQG OH FLPHQW VXOIRDOXPLC
QIDXUDLHQW SPNWVpWp GpWHFW

3HUPpDELOLWp j OfDLU

$SUQqV VpFKDJEGHY PRUWLHUV LO QTfHVW SDV SRVVLEOH G
SRXU GHV SUHVVLRQV LQIpULHXUHYV j EDUV HVVDL &HPE!
pJDOHPHQW WUqV IDLEOHV /HV pSURXYHWWHY GH PRUWLH
WURS GYfHDX HQ OHXU FHQWUH FH TXL QH SHUPHW SDV X(
PHVXUHY QTpWDQW QL ILDEOHV QL UHSURGXFWLEOHV HOC

$SUQV VpFKDJH j f& ILJXUH OHV SHUPpDELOLWpPV FRI
PFKDQWLOORQV FRQWHQDQW SHX GH FLPHQW 3RUWODQG
PFKDQWLOORQV TXL HQ FRQWLHQQHQW EHDXFRXS &HV Up\
OD SUpVHQFH GTHDX DX VHLQ GHV pFKDQWLOORQV FH TXL
XQH SRURVLWp FRQQHFWpH SOXV IDLEOH K\SRWKgVH C
OYREVHUYDWLRQ GH OD YLWHVVH GH VpFKDJH

JLIXUH3HUPpPDELOLWpP GHV pFKD@P&LOORQV VpFKpV j

$SUQV VpFKDJH j f& ILIJXUH D HW f& ILIXUH E Ol
LQYHUVHPHQW DYHF OD SURSRUWLRQ GH FLPHQW 3RUWOD(
SHUWHV GH PDVVH VRQW VLPLODLUHYV



JLIXUHBHUPpPDELOLWpP GHV pFKDQWIDDGRGY EpFKpV j

/JHV SHUPpPDELOLWpPV LQWULQVgTXHV FDOFXOpHV |j SDUWL
SHUPHWWHQW GH FRPSDUHU OfpYROXWLRQ GHV SHUPpD
VPFKDJH ILJXUH 3RXU XQH WHPSpPUDWXUH VXSpULHXL
DXJPHQWH FRQVLGPUDEOHPHQW SRXU OHV pFKDQWLOORQYV
3RUWODQG

JLIXUHSBHUPpPDELOLWpP LOQWULQVQTXH HQ IRQFWLRQ GH OD WHPSp

- FH VWDGH GHX[ K\SRWKgQVHV SHXYHQW rWUH DYDQF
SKpPpQRPQgQHYV

] f& OHV OLDQWYV PDMRULWDLUHPHQW j EDVH GH FLPI
HHFRUH FRPSOpWHPHQW VpFKpVY SHUWH GH PDVVH HW SHI

f& OHV pFKDQWLOORQV VRQW VHFV HW FHV HVVDLV
VXOIRDOXPLQHX[ IDYRULVHUDLW OD IRUPDWLRQ GTXQ OLDC

] f& OHV OLDQWY PDMRULWDLUHPHQW | EDVH GH
FRPSOqQWHPHQW VpFKpV &HV OLDQWYV VRQW DORUV PRLQV
- f& HW f& OD SHUPpDELOLWp DXJPHQWHUDLW DORU\
GHV K\GUDWHYV



/ID PHVXUH GH OD UpVLVWDQFH HW OD UpK\GUDWDWLRQ GH
K\SRWKqVH

SpVLVWDQFH HW UpK\GUDWDWLRQ

$ILQ GH PHVXUHU OD UpVLVWDQFH HQ FRPSUHVVLRQ DLQV
UpK\GUDWDWLRQ OHV pFKDQWLOORQV D\DQW VHUYL j OD P
HQ EORFV FP [

- f& OD UpVLVWDQFH HQ FRPSUHVVLRQ ILJXUH GH
LPSRUWDQSMHHQYLURQ H®OHf&PELWYYXHHVWH VXSpULHXUH |

~  f&HW f&HWPVLVWDQFHVY FKXWHQW &H SKpQRPqQH HVW
TXH OD SURSRUWLRQ GH FLPHQW 3RUWODQG GDQV OH OLDQ

JLIXUH5pVLVWDQFH HQ FRPSUHVVLRQ HQ IRQFWLRQ GH OD WHPS

-~ f& HW f& OHV pFKDQWLOORQV FRQWHQDQW SHX GH
VRQW GRQF IRUWHPHQW GpJUDGpV HW HQGRPPDJpV &HWW
DYHF OfD XJPGHONDD $/H B ®p-DIDO BWPWH GH PDVVH HQWUH i
&HV SKpQRPGQHV PRQWUHQW TXH OD WHPSpUDWXUH GH V

f& SRXU OHV PRUWLHUV FRQWHQDQW SHX GH FLPHQW 3R
VPpFKDJH GH f& HVW GRQF UHFRPPDQGpH

'H SOXV ORUVTXH OHV pFKDQWLOORQV VpFKpV | HW
FLPHQW 3RUWODQG VRQW UpK\GUDWpPV GHV ILVVXUHV LPS
FHTXL FRQGXLW j OD GHVWUXFWLRQ GX PDWpULDX

/JHV IRUWHV SHUPpPDELOLWpPV REVHUYpPHV j f& HW j f&
PLFURVWUXFWXUH GHV PRUWLHUV PDLV GH WRXWH pYLGH
f& OH FLPHQW VXOIRDOXPLQHX] RX OH PpOBQJH j

VRQW SDV BIWOHW. PWUYWLHUV RQW DORUV XQH WXEMLVWDQ
SHUPpPDELOLWp HW XQH SHUWH GH PDVVH SOXV IDLEOH TX



/HV OLDQWY j EDVH PDMRULWDLUH GH FLPHQW VXOIRDOXPI
TXH FHX[ PDMRULWDLUHYVY HQ FLPHQW 3RUWODQG

D f& E f&

( F K D Q WA IDDBRXQL W PFKDQWLOORBQMRHAPIHVV X!
F f& G f& H f&
(FKDQWLOORQ (FKDQWLOORQ (FKDQWLOORQ

J)LIXUHVeFKDQWLOORQV DSUQqV UpK\GUDWDWLRQ

,O IDXGUDLW FHSHQGDQW UpDOLVHU GHV HVVDLV FRPSOpP
SHUPHWWUDLHQW GH FRPSDUHU OHV SHUPpDELOLWpPV j WH
GpJUDGHU OH PDWpULDX ORUV GX VpFKDJH /D GpJUDGD

HVVHQWLHOOHPHQW GX FLPHQW VXOIRDOXPLQHX[ SHXW rW
OTHWWULQJLWH

6WDELOLWp GH OfHWWULQJLWH

'H OfTHWWULQJLWH GH VIQWKqgVH pWXGLpH GDQV XQ GLIIUL
GH FRQVWDWHU TXH FHWWH SKDVH HVW LQVWDEOH GqV f

'H f& | f& ILIXUH D OD SRVLWLRQ GH OD UDLH
SURJUHVVLYHPHQW FHWWH YDULDWLRQ HVW OLpH j OD Gp

(QWUH f& HW f& ITLIXUH E OD UDLH GLPLQXH GfY
SKpQRPgqQH HVW DWWULEXp j OfpYDSRUDWLRQ GH OYHDX F
DPRUSKLVDWLRQ DVVRFLpH



JLIXUHVpVK\GUDWDWLRQ D HW DPRUSKLVDWLRQ E GH O HWWU

&HWWH DPRUSKLVDWLRQ HVW UpYHUVLEOH ILJXUH OR
SODFpH GDQV XQ HQYLURQQHPHQW KXPLGH OD UHFULVW
UpK\GUDWDWLRQ GHV pFKDQWLOORQV HVW GRQF SRVVLEOH

JUXUH =RQH GH WHPS& WHDWR&HHSUHVVLRQ GH YDSHXU GYHDX PP
VH GpFRPSRVH HW VH UHIRUPH =KRX HW *ODVVHU

/I NTDPRUSKLVDWLRQ GH OfHWWULQJLWH H[SOLTXH DORUV O
UHFULVWDOOLVDWLRQ HWWULQJLWH VHFRQGDLUH H[SOL
PFKDQWLOORQV FRQWHQDQW OD SOXV IRUWH SURSRUWLRQ

%LODQ

I MTREMHFWLI LQLWLDO GH FRPSDUDLVRQ GH OD SHUPpDE
VXOIRDOXPLQHX[ HW 3RUWODQG QYfHVW TXH SDUWLHOOH
PHVXUHVY XWLOLVDEOHV VRQW FHOOHV REWHQXHV j f&
FRWHQDQW WRWDOHPHQW RX PDMRULWDLUHPHQW GX FLP



VRQW PRLQV SRUHX[ TXH OHV PpODQJHV GRQW OH FRQV)
3RUWODQG

A f& OHV SHUPpPDELOLWpV j OfDLU VRQW WURS IDLEOHYV
'HV PHVXUHV GH SHUPpPDELOLWDpP j OfHDX RX GH SRURVLPpW
FDUDFWpPULVHU SOXV SUpPFLVPpPHQW OD PLFURVWUXFWXUH
REWHQXV | f&

- f& RX j f& OJHWWULQJLWH VH GpJUDGH VL OD GXU

MRXUV /HV HVVDLV RQW DXVVL SHUPLV GH PRQWUHU
WUDLWHPHQW WKHUPLTXH VXU OHV UpVLVWDQFHV GHV O
OTHWWULQJLWH DLQVL TXH VXU OHXU LQVWDELOLWp HQ FIL



&RQFOXVLRQ

/IHV PpODQJHV GH FLPHQW VXOIRDOXPLQHX[ HW GH FLPH!
IRUPDWLRQ GTK\GUDWHYVY GH QDWXUHYV GLIIpUHQWHY HW HC
GHV FKDOHXUV GYK\GUDWDWLRQ GHV PRQWpPHV HQ

GLPHQVLRQQHOOHYVY HW GHV SHUPpDELOLWpPV GLIIpUHQWHYV

'X SRLQW GH YXH GH OJK\GUDWDWLRQ OHV PpODQJHV FR
IRUPHQW GH OfHWWULQJLWH GH OD VWUIWOLQJLWH HW C
FLPHQW 3RUWODQG DXJPHQWH OD JLEEVLWH GLVSDUDVW ¢
/JHV &6+ DSSDUDLVVHQW DORUV SURJUHVVLYHPHQWH WDQGL
GLPLQXH MXVTXYj IRUPDWLRQ GH SRUWODQGLWH /D FRPSR
GIXQ FLPHQW 3RUWODQG IRUPp GH SRUWODQGLWH GH &6+

%LHQ TXH FHV PpODQJHV DLHQW pWp RSWLPLVpV GDQV OH
PRQRVXOIRDOXPLQDWH OD IRUPDWLRQ GH FH GHUQLHU |
FHSHQGDQW REVHUYpH H[SpULPHQWDOHPHQW /D PRGpOLV
FDU HOOH SUpGLW ELHQ OD IRUPDWLRQ GH PRQRVXOIRDO X
VIH[SOLTXH SDU OH IDLW TXH OHV UpDFWLRQV GJK\GUDWD
VXOIRDOXPLQHX[ QH SHXYHQW SDV rWUH GLVVRFLpHV ORI
VXOIDWH GH FDOFLXP &H SKpQRPQQH HRD VBN R WWWH\E ORY
DPSOHPHQW GDQV OH FKDSLWUH

/JHV UpVXOWDWY GH OfpWXGH GH OfK\GUDWDWLRQ VRQW
OYK\GUDWDWLRQ FRPSOqWH GHV PpODQJHV DLQVL TXH FHC
/ID VWDELOLWpP GHV SKDVHV $)P HW OHV FRQGLWLRQV
GIK\GURJUHQDW j ORQJ V$H GRI$& RXDGM)IZUW EBMWHQW FHSHQG
i pPYDOXHU

'X SRLQW GH YXH GHV SURSULpWpV OD IRUPXODWLRQ FR(
SUpVHQWH XQH PRQWpH HQ UpVLVWDQFH WUV UDSLGH
UHPDUTXDEOH HW XQH FKDOHXU GJK\GUDWDWLRQ LPSRUWI
FRQWLHQW XQH LPSRUWDQWH SURSRUWLRQ GTHWWULQJLW
WHPSpUDWXUHV GH f& HW f& &HV FRQGLIVISRIQWRGBIH W
SDV UHQFRQWUpHV GDQV OHV DSSOLFDWLRQV WUDGLWL
FDUDFWpULVDWLRQ HQ ODERUDWRLUH GH OD PLFURVWU.
PHUFXUH RX SRURVLWp FRQQHFWpPH GHPDQGH XQH DWWHC
IDLEOH UpVLVWDQFH DX[ FKRFV WKHUPLTXHV GH OTHWWULC

JHV PpODQJHV FRQWHQDQW GH FLPHQW 3RUWODQG GXLU
VWDELOLWpP GLPHQVLRQQHOOH GpSHQG IRUWHPHQW GX PR
HQ FRPSUHVVLRQ j RX PRLV VRQW pJDOHPHQW PRLQGUI
PpODQJHV &HWWH IRUPXODWLRQ SUpVHQWH XQH SHUPpL
WHPSpUDWXUH VLPLODLUHV j FHOOHV GX FLPHQW 3RUWODZC



JHV OLDQWY FRQWHQDQW GH FLPHQW 3RUWODQG QH
GpPRXOpV HW LPSOLTXHQW GHV UpVLVWDQFHV SOXV IDLEC
VRQW OpJqQUHPHQW H[SDQVLIV GDQV OJHDX WDQGLV TXYLC
OYDLU /D FRPSRVLWLRQ GH FH OLDQW HW FHV SURSULpWp
VRQW FRPSDUDEOHV j GH FHOOH GTXQ FLPHQW 3RUWODQG

/IH SRXUFHQWDJH GH FLPHQW 3RUWODQG PRGLILH GRQF ¢
SURSULpWpV GH PpODQJHV GH FLPHQWYV VXOIRDOXPLQHX
FLPHQW 3RUWODQG HW OH FLPHQW VXOIRDOXPLQHX[ RQW X
HW GHV SURGXLWV GIK\GUDWDWLRQ GH OfXQ SHXYHQW
OfK\GUDWDWLRQ GX FLPHQW 3RUWODQG OLEqUH GH OfK\GL
oD \Hf{HOLPLWH 8QH YDULDWLRQ GH OD FRPSRVLWLRQ GX
GIK\GUDWDWLRQ SRXUUDLW GRQF pJDOHPHQW DIIHFW
VXOIRDOXPLQHX[ &HV GpYHORSSHPHQWYV IRQW OfREMHW G






4 XDWULqQPH FKDS
,PSDFW GH OD FRP
GXFLPHQW 3RUWC(




6RPPDLGXM KDSLWUH

, QWURGXFWLRQ

(VVDLV DYHF GLYHUV FLPHQWYVY 3RUWODQG
5pVLVWDQFH
6WDELOLWp GLPHQVLRQQHOOH
&KDOHXU GTK\GUDWDWLRQ
,PSDFW GHV DMRXWV

&LPHQW (
ORGPOLVDWLRQ
&DORULPpWULH
$QDO\WH WKHUPRJUDYLPpWULTXH
'LITUDFWLRQ GHV UD\RQV ;
OLFURVFRSLH pOHFWURQLTXH
BROXWLRQ LQWHUVWLWLHOOH
3DUDPgWUHV FOpV

&RQFOXVLRQ



, QWURGXFWLRQ

&H TXDWULgPH FKDSLWUH pWXGLH OJLPSDFW GH O® FRPSR
FLPHQW 3RUWODQG VXU OHV SGRBUREQWY GHNOPRDORBHY
3RUWODQG

OrPH VL OHV SURSULpWpPpV GHV FLPHQWY 3RUWODQG FRF
SK\VLTXHV HWF VRQW QRUPDOLVpHV FKDTXH FLPHQW 3R
SURSULpWpV TXL OXL VRQW SURSUHYV IHXUV FRPSRVL
QDWXUHOOHPHQW GYXQ VLWH GH SURGXFWLRQ j OTDXWU
FLPHQWHULH (Q HIIHW OD FRPSRVLWLRQ GH OD FDUU
WHPSpUDWXUH GX IRXU QfHVW SDV WRXMRXUV OD PrPH HYV
WRXW FRPPH OD GXUpH GX EUR\DJH RX OD UpJXODULWpP
QDWXUH GRVDJH HWF TRXW HQ pWDQW FRQIRUPHYV DX 1
SULVH RX OHV SHUIRUPDQFHYV GH GHX] XOQRWRFRrEH FOPNQW G
UpVLVWDQFH HW SURYHQDQW GIXQH PrPH FLPHQWHULH SH>

/IH EXW GH FH FKDSLWUH HVW GYfpYDOXHU GDQV TXHOOH
LQIOXHQFHU OD PRQWpH HQ UpVLVWDQFH GH PpODQJHV
SRUWODQG /TXWLOLVDWLRQ GH FLPHQWY 3RUWODQG &(O

HW GH FLPHQW 3RUWODQG D SHUPLV GH UpDOLVHU

&HV HVVDLV PRQWUHQW OD GLIIpUHQFH GH FRPSRAHWNHPHQ\
FHOXL FRQWHQDQW OH FLPHQW ( GRQW OYK\GUDWDWLRQ H



(VVDLY DYHF GLYHUV FLPHQWY 3RUWODQG

‘HV HVVDLV GH UpVLVWDQFHV PpFDQLTXHV HW GH
PHWWHQW HQ pYLGHQFH OYLPSDFW GH OD FRPSRVLWLR
SURSULpWpV 'HV HVVDLVY GH FDORULPpWULH FRQILU]I

GHV PpODQJHV FRQWHQDQW XQ GHV FLPHQWV 3RUWODQC
PpFDQLTXHV HW FDORULPpWULH DYHF GHV DMRXWYV |

/JHV QHXI FLPHQWY WHVWpPV QRWpV GH $j, GH GLIIpUHQW
GH FOLQNHU GH PrPH FODVVH GH UpVLVWDQEFH
H[FHSWp SRXU OH FLPHQW , HW GRQW OD PDVVH YROXPLT

SpVLVWDOQFH

/IHV UpVLVWDQFHV HQ FRPSUHVVLRQ HW HQ IOH[LRQ SRXU
PHVXUpPHYV j HW MRXUV SRXU GHX[ IRUPXODWLRC
VXOIRDOXPLQHX[ HW 3RUWODQG FRQWHQDQW HW GH F

I[HVGpWDLOV GX UpVXOWDW GH FHV HR@DSWpVFHEOMWQW GD
DR QH[H

JRUPXODWLRQV |

/D PRQWpH HQ UpVLVWDQFH GHV QHXI PpODQJHV FRQWHQ
ILIXUHV HVW UDSLGH GXUDQW OH SUHPLHU MRXU 03C
MRXUV 03D SXLV SOXV OHQWH HQWUH HW  MRXUV

JLIXUHV 5pVLVWDQFHY HQ FRPSUHVVLRQ GHYV PpODQJHV FRQ
SRUWODQG D HW UpVLVWDQFHV PD[LPDOHV PR\HQQHV HW PL
/[MfpFDUW W\SH HVW UHSUpVHQWp SDU OHV EDUUHV GILQFHUWLW?>



JTLQIOXHQFH GH OfRULJLQH FRPSRVLWLRQ GX FLPHQW
H[HPSOH j MRXU OfpFDUW W\SH HVW GH “ 03D EDUUHV
XQH UpVLVWDQFH PR\HQQH GH 03D VRLW XQH YDULDWL
VHORQ OH FLPHQW 3RUWODQG XWLOLVp

&HSHQGDQW OHV UpVLVWDQFHV G HVH\GDLQN WXDOWRD&EOP L WH
PRQWUHQW DXVVL GHV YDULDWLRQV ILIJXUHV 3DU H[H
YDULHQW GH 03D j 03D &HV GLIIpPUHQFHV VRQW OLpHYV
IRXUQLVVDQW OHV PDWLQUHV SUHPLQUHV XWLOLVpHV SRXL
TXYIDX[ SURFpGpV GH IDEULFDWLRQ SURSUHV j FKDNXH LQ!
GX FOLQNHU EUR\DJH HWEF &HV FRQWUDLQWHY OLpHYV
QRWDPPHQW j OfRULJLQH GH PRGLILFDWLRQV GH OD PLQpU
GX & DEVHQFH GH EURZQPLOOHULWH FLPHQW EODQF I
LQGXLVHQW OHV GLIIpUHQFHV REVHUYpHYV

/ID SUpVHQFH GH GH FLPHQW VXOIRDOXPLQHX[ UpGXLW
UpVLVWDQFHYV | MRXU /ILPSDFW | HW MRXUV HVW SO
PR\HQQH VDXI SRXU OH FLPHQW ( UHVSHFWLYHPHQW F

J)LIXUHV &RPSDUDLVRQ GHV UpVLVWDQFHV GHV &(0 , VvVDQV H'
VXOIRDOXPLQHX][ ] D E HW MRXUV F



/ID FRPSDUDLVRQ ILJXUH D GH OD UpVLVWDQFH PR\HQQF
FLPHQW 3RUWODQG HW GH OD UpVLVWDQFH GHV PpODQJHYV
PRQWUH TXH OH FLPHQW ( SUpVHQWH XQ FRPSRUWHPHQW ¢
XWLOLVp DX FKDSLWUH HVW ELHQ UHSUpVHQWDWLI GX FR

/ID FRPSDUDLVRQ GHV FLPHQWY + HW , UHVSHFWLYHPHQW 1
ILIXUH E TXH ORJLTXHPHQW OfTDXJPHQWDWLRQ GH C
UpVLVWDQFHYVY GXUDQW OHV SUHPLHUV MRXUV \ FRPSLI
VXOIRDOXPLQHX]

JLIXUHV5pVLVWDQFHY HQ FRPSUHVVLRQ GHV PpODQJHYV | FRQ
D HW OHV1IFEBPHPIQ®MW + HW 5 FLPHQW , E

(Q PR\HQQH OHV UpVLVWDQFHV HQ IOH[LRQ GH FHV PpODQ
i MRXU HW3GH MRXUV /HV YDULDWLRQV VRQW IDLEOHYV
“ 03D - MRXUV OJHUUHXU UHODWLYH VXU OD UpVLVWI
&HV UpVLVWDQFHY VRQW VLPLODLUHV j FHOOHYUGINV &(0 ,

JLIXUHWBpPVLVWDQFHV HQ IOH[LRQ GH PpODQJHV FRQWHQDQW
UpVLVWDQFHV PD[LPDOHV PR\GI)GHV HRUPXQDRMORYV E



~ m&(0, MRXUV MR XU

SpVLVWDQFHmMmMC

$ % & ' () * o+
&LPHQW

JLIXUHV &RPSDUDLVRQ GHV UpVLVWDQFHV HQ IOH[LRQ GHV & (
FLPHQW VXOIRDOXPLQHX] ] D HW MRXUV E

/TIDQDO\WH GH FHV UpVXOWDWYVY PRQWUH TXH KRUPLV SRX
UpVLVWDQFHV HQ FRPSUHVVLRQ HW HQ IOH[LRQ REVHUYpH
DX[ GLIIpPUHQFHV GH FRPSRVLWLRQ GHV &(0 , HW QRQ SD\
FLPHQW VXOIRDOXPLQHX[ HW OH FLPHQW 3RUWODQG /D P
FRQWHQDQW GH FLPHQW 3RUWODQG FRQILUPH OD VLQJ)>

JRUPXODWLRQV |

/H FRPSRUWHPHQW GHV PpODQJHV FRQWHQDQW GH FLP
WUQqV GLIIpUHQW GH OD IRUPXODWLRQ j /D UpVLVWDQF
SDUWLFXOLqQUHPHQW pOHYpH FRPSDUpH j FHOOH GHV FLPH
FHOOH GHV PpODQJHV j 03D j OD PrPH pFKpDQFH &F
WUgQV OHQWHPHQW SDU OD VXLWH QRWDPPHQW HQWUH
SKpPQRPJQH FRUUHVSRQG j FHOXL REVHUYp j PDLQWHYV UHS
OH SDUWHQDLUH GH OfpWXGH

&RPPH SRXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RU
UpVLVWDQFH PR\HQQH GHV PpODQJHV | GH FLPHQW 3R
HW GX FLPHQW ) ILJXUH D LQGLTXH TXH OH FRPSRUW
SDUWLEXOLHU - MRXU OHV DXWUHV PpODQJHV SUpVH
03D DORUV TXH OH FLPHQW ( DWWHLQW MXVWH 03D

3RXU FHV PpODQJHYVY OD FRPSDUDLVRQ GHV FLPHQWYV , HW
PRQWUH TXH OHV YDULDWLRQV GH OD VXUIDFH %ODLQH GX



JLIXUHWpVLVWDQFHY HQ FRPSUHVVLRQ GH PpODQJHVY FRQWHQI
D HW UpVLVWDQFHYV PD[LPDOHV PR\HQQHV HW PLQLPDOHV GH F

JLIXUHWBPVLVWDQFHY HQ FRPSUHVVLRQFROWRQPORQPIDHY FLPHQV
HW GH ) D HW OHVEFLPHQWYV , HW +

/IHV UpVLVWDQFHYV HQ IOH[LRQ GH FHV PpODQJHV ILJXUHV
TXH FHOOHYVY GX FLPHQW 3RUWODQG RX GH OD IRUPXODWLF
PR\HQQH HVW GH 03D FRQWUH 03D SRXU OHV GHX[ DXW



JLIXUHV5pVLVWDQFHYV HQ IOH[LRQ GH QHXIVGRp EDRHEW BRQWOQ
D HW UpVLVWDQFHV PD[LPDOHV ®R\HQQ HRW A WOPMLLRP@\D HE

/IHV GLIIpUHQFHVY GH FRPSRUWHPHQW GHV GHX[ IKUPXODW
FLPHQW 3RUWODQG ( VRQW DXVVL FRQILUPpHVY SDU OD
G\QDPLTXH

5pVLVWDQFH HW PRGXOH GH <RXQJ G\QDPLTXH

$YDQW GH WHVWHU OHV pSURXYHWWHY HQ IOH[LRQ SXLV
OfHQVHPEOH GHV HRIWPXORMNRBRVpFKpDQFHV HW

YLWHVVHV ORQIJLWXGLQDOHYVY HW WUDQVYHUVDOHV GH SU
VX FKDFXQH GHV WURLV pSURXY HWWHY GH PRUWLHU %RXF

PSURXYHWWHV [ pFKpDQFHV [ IRUPXODWLRQV [ F
G 1XOWUDVRRAUFVRQW pHY FH TXL SHUPHW GH ISpRWHQUIPLQH L
G\QDPLTXHV 8QH ORL GH SXLVVDQFH ILJXUH D SHXW DC
UpVLVWDQFH PpFDQLTH<HR PYIPR\EDPHTKH OHV SDUDPgWUH)
VRQW GRQQpV VXU OH JUDSKLTXH /HV XOWUDVRQV PpW
GRQF rWUH XWLOLVpV SRXU SUpGLUH OD UpVLVWDBFH HQ |
PpODQJHV GH FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG

/TpPEDUW W\SH HQWUH OD UpVLVWDQFH PHVXUpH HW OD L
SXLVVDQFH HVW GH 03D 'DQV GHV FDV PFKDQWLOC
SHUPHWWHQW GRQF GH FRQQDVWUH OD UpVLVWDQFH HQ FI
LQIPULHXUH | ILJXUH E



JLIXUHV&RUUpODWLRQ HQWUH OH PRGXOH GH <RXQJ G\QDPLTXH
DLQVL TXH OD YDULDWLRQ UHODWLYH HQWUH OHV UpVLVWDQFHYV

&HV PHVXUHV SHUPHWWHQW DXVVL GH PHWWUH FODLUHPH
OHV GHX[ IRUPXODWLRQV pWXGLpHV HW GH FLPHC
FDOFXOpH j SDUWLU GHV YLWHVVHV GH SURSDJDWLRQ GH)
PpODQJHV FRQWHQDQW GH FLPHQW 3RUWODQG VRQW
FRQWUDLUHPHQW j MRXUV Re FH VRQW FHXJ[ | GH FLP
QHWWHPHQW OJDYDQWDJH ILIJXUHV D HW E

/IHV XOWUDVRQV FRQILUPHQW pJDOHPHQW TXH OH FLPHQV
FLPHQWY DORUV TXH OH FLPHQW ( HVW GLIIpUHQW ILJXUH

JLIXUHWRPSDUDLVRQ GHV UpVLVWDQFHV SUPpGLWHYV j SDUWLU GF
FRQWHQDQWW B GH FLPHQW 3RUWODQG

/D FRPSRVLWLRQ GX FLPHQW 3RUWODQG SHXW pJDOHF
GLPHQVLRQQHOOH GX OLDQW



6WDELOLWpV GLPHQVLRQQHOOH HW PDVVLTXH

/IRUV GHV HVVDLVY GH VWDELOLWp GLPHQVLRQQHOOH GDQV
GHV pSURXYHWWHY HVW UHOHYPpH

9DULDWLRQ GH PDVVH

/HV YDULDWLRQV GH PDVVH DX FRXUV GHV HVVDLV VRQ\
JUDSKLTXHV FL DSUqV ILIXUHV D HW E SRXU OHV pSUR
PpODQJHYV j HW GH FLPHQW 3RUWODQG

,O VIDJLW SRXU FKDFXQ GHV GHX[ GRVDJHV | R X G
PR\HQQH GHV PDVVHV GHV PSURXYHWWHYV XWLOLVpHV
PSURXYHWWHY SDU PRXOH T OLDQ®WV p5URDW\HIV IWQHMWH B @
i KHXUHV SRXU OHV PpODQJHV GRVpV | GH FLPHQW 3R
OHV DXWUHV /IDXJPHQWDWLRQ PR\HQQH UHODWLYH GH

LPSRUWDQWH SRXU OHV IRUPXODWLRQV FRQWHQDQW G
j GH &(0 , /D IRUPXODWLRQ j GH &(0 , QpFHV
XQH TXDQWLWp GJHDX SOXV LPSRUWDQWH SRXU OTK\GU
VW°FKLRPpPWULTXH ( & GH FRQWUH SRXU OHV IRUPX
8QH SOXV JUDQGH TXDQWLWp GIHDX GXERYN LSP GHN EIR QG/DHi
OHV pSURXYHWWHY FH TXL H[SOLTXH FHWWH GLIIpUHQFH

JLIXUHV3ULVH HQ PDVVH PR\HQQHYV PD[LPDOHV HW PLQLPDOHYV G
D HW E GH FLPHQW 3RUWODQG FRQVHUYpV VRXV OTHD

9DULDWLRQ GLPHQVLRQQHOOH

'IXQH PDQLqUH JpQpUDOH WRXWHV OHV pSURXYHWWHV (

SRUWODQG ILIJXUHV VXELVVHQW XQH H[SDQVLRQ GXUL

LPPHUVLRQ SXLV OHXU ORQJXHXU VH VWDELOLVH $SUqV
—P P DYHF XQ pFDUW W\SH WUqV LPSRUWDQW GH —P



H[SDQVLRQ ELHQ SOXV LPSRUWDQWH TXH FHOOH GHV DXW

VXUFURVW VH VWDELOLVH SOXV WDUGLYHPHQW HQWUH F

GXFLPHQW ( OTH[SDQVLRQ GDQV OfHDX HVW GH —P F
—P P

JLIXUHV9DULDWLRQV GLPHQVLRQQHOOHV GBVGPpPIDRHIGW BRQWAI
HW YDULDWLRQV PR\HQQHV PD[LPDOHV HW PLQLPDOHV GH FHV F

/TH[SDQVLRQ ORUV GH OJLPPHUVLRQ HVW PRLQV GRISRUWD
FLPHQW 3RUWODQG ILJXUHV /H PpODQJH FRQWHQDQW
FHOXL SRXU OHTXHO OfH[SDQVLRQ HVIVXQ/MWD 5D Y\ QS RHW Dx

FRXUWH SKDVH HQWUH HW MRRUM BRMHODOVLIHRQV VXLYL
UHWUDLW PR\HRP GH

&H UHWUDLW DSUqV MRXUV GYLPPHUVLRQ GDQV OfHDX H
W\SH GH OD YDULDWLRQ UpDOLVpPH VXU XQ PrPH PpODQJH ¢
FH TXL UHODWLYLVH OD UpDOLWp GX SKpQRPgQH REVHUYp

JLIXUHVO9DULDWLRQV GLPHQVLRQQHOOHV GH DP 0D @G LIRYA QRAR Q V
SRUWODQG HW YDULDWLRQV PR\HQQHV PD[LPDOHV HW PLQLPDO



/JHV HVVDLV SUpPFpGHQWY PRQWUHQW TXH OH FLPHQW ) XWI
UHSUpVHQWDWLI GHV DXWUHV FLPHQWVY 3RUWODQG DORU
HVW XQH IRLV HQFRUH SDUWLFXOLHU $ILQ GH FRQILUPHI
HVVDLV UpDOLVpV VXU OH FLPHQW ) DYHF OH FDORULPqWU
FRPSOpWpV DYHF OfpWXGH GX FLPHQW (

&KDOHXU GI{K\GUDWDWLRQ

JHV GLIIpUHQFHVY GH WHPSpUDWXUH ILJXUH D HW GH FKD
OHV PpODQJHV FRQWHQDQW OH FLPHQW ( HW OH FLPHQW
SRXU OD IRUPXODWLRQ FRQWHQDQW GH FLPHQW 3RUWO

JLIXUHVDUDWLRQV GH WHPHSWUDKWDOHXU GpJDJpH BBLRRUGHWH O
FLPHQWV GH ( HW ) SRXU OHV PpODQJHV FRQWHQDQW HW

6L FHV GLIIpPUHQFHV pWDLHQW OLpHV j OTK\GUDWDWLRQ C
YDULDWLRQV VHUDLHQW pJDOHPHQW LPSRUWDQWHVY SRXU
IRUPXODWLRQ j 2Q HQ GpGXLW GRQF TXYLO H[LVWH
HQWUH OH FLPHQW 3RUWODQG HW OH FLPHQW VXOIRDOXPL

/IHV FLPHQWYV 3RUWODQG FRPSRVpV FRQWLHQQHQW GHYV
FDOFDLUHV TXL PRGLILHQW OHV SHUIRUPDQFHYVY GX FLPHQ\
LFL VL FHV DMRXWYV SRXYDLHQW DXVVL LQIOXHQFHU
VXOIRDOXPLQHX[ 3BRUWODQG HQ SDUWLFXOLHU FHOXL FR

,PSDFW GHV DMRXWYV

/IMTLPSDFW GX FDOFDLUH HVW WHVWp j OfDLGH GH GHXJ[ FLP
vVDQV FDOFDLUH &(0 , + FLPHQW QRWp ' OIDXWUH DYHF F
/ 3RXU OYLPSDFW GY1XQ PDWpULDX SRX]JRODQLTXH (
VXEVWLWXpV SDU GX PpWDNDROLQ WDEOHDX



$MRXW GH FDO| $MRXWpGH NDRC
5plpUHC ORGLIL 5plpUH' ORGLIL

$QK\GULWH
&OLQNHU VXOIR
& (0, ' ) )
$XWUHV /

7TDHOD X &RPSRVLWLRQ GHV PpODQJHYVY DYHEKHMRXWY SRXUFHQ

SHPDUTXH OTXWLOLVDWLRQ GH GH &(0 ,, FLPHQW QRV

GH &(0, FLPHQW ' SOXV GH FDOFDLUH [/YXWLOLV
PoWDNDROLQ QYfHVW SDV SRVVLEOH FDU VRQ DGGLWLRQ L
HITHW SRXU FHV PDWpULDX[ WUqV ILQV JUDQGH VXUIDFH
OD VXUIDFH GHV JUDLQV HW UpGXLW VLIQLILFDWLYHPHQW
FRQVpTXHQW DXUDLW SX rWUH HIIHFWXp VL GHV DGMXYDQ!"
HQ °XYUH PDLV FHWWH VROXWLRQ D pWp pFDUWPH

/IH FDOFDLUH ILJXUH UpGXLW OpJgUHPHQW OHV UpVLVW|
GH IDoRQ ELHQ SOXV VLIJQLILFDWLYH j MRXUV

SHPDUTXH FHV WHVWYV UpDOLVpV GHX[ DQV DSUqV OHV }
FLPHQW ' FRQVHUYp HQ IXWV KHUPpWLTXHYV QTD SDV pY
PPpFDQLTXHVY REWHQXHY SDU GH QRXYHOOHYV PHVXUHYV '

JLIJXUH ,PSDFW GX FDOFDLUH VXU OHV UpVLVWDQFHV GIXQ PpO
3RUWODQG

/ID GLITUDFWLRQ GHV UD\RQV ; ILJXUH D DSUqV MRXUYV
pJDOHPHQW TXHDWhH ORIDLO BSXLWHA XH GH OTKHPLFDUERDOXPLQ
UDLH | f HQ /IH PpODQJH FRQWHQDQW OH &(0 , FL
VWUIWOLQJLWH 6WU DORUV TXH OH PpODQJH DYHF FDOFI



JLIXUHV'LITUDFWRJUDPPH D HW DQDO\VH WKHUPRJUDYLPpWULT?
DYHF / HW VDQV FDOFDLUH '

/I MDQERDO\VH WKHUPRJUDYLPpWULTXH ILJXUH E UpYqQOH pJ
FDOFDLUH FRQWLHQQHQW HQFRUH GH OD JLEEVLWH |

PRQRVXOIRDOXPLQDWH HQWUH HW f& HVW OpJqUHPFH
/D SUPVHQFH GH GH PpWDNDROLQ GDQV OH PpODQJH Il
UpVLVWDQFHVY HQ FRPSUHVVLRQ i MRXUV 6XU OHV )

WKHUPLTXHYVY QH VRQW SDV QRQ SOXV DIIHFWpV SDU OD SUj

JUXUHV ,PSDFW GH GH PpWDNDROLQ VXU OHV UpVLVWDQFHV L

8Q HVVDL &KDSHOOH D PRQWUp TXH OfIDFWLYLWpP SRX]]
LPSRUWDQWH FDU LO SHXW FDSWHU PJ GH FKDX[ SEC
&HSHQGDQW OH PDWpULDX XWLOLVp FRQWLHQW SWbigV GH
WHVWHU DXVVL XQ PpWDNDROLQ FRQWHQDQW VHXOHPHQ
SRX]JRODQLTXH HVW HQFRUH SOXV PDUTXpH PJ J

$YHF FHWWH DXWUH SRX]]JRODQH | MRXUV OHV UpVLVWD
LQGLTXH TXH VRLW OD SRX]]JRODQH UpDJLW HQ VH VXEVWI



UHWLUpV VRLW XQ © HIIHW ILOOHU 2 VH PDQLIHVWH DX C
JUDQXODLUH VRLW pYHQWXHOOHPHQW FHV GHX[ HIITHWV VFE

S5HPDUTXH OD IDLEOH SURSRUWLRQ XWLOLVpH OH IDLW T
VRQ K\GUDWDWLRQ FRQGXLVH j OD IRUPDWLRQ GJK\GUDWFE
GH FLPHQW 3RUWODQG HW VXOIRDOXPLQHX[ VWUIWOLQJL\
UHQGHQW GLIILFLOH OfpWXGH GH OD UpDEWLYLWp GHV PpW

/[THIITHW GHV DMRXWV TX{LO VY{DJLVVH GH FDOFDLUH RX GF
WKpPDWLTXH SHUWLQHQWH SRXU OHV DSSOLFDWLRQV GH F
HVW FRPSOH[H HQ UDLVRQ GHV QRPEUHX[ IDFWHXUV SRX
ILQHVVH FRPSRVLWLRQ SURFpGpV GH IDEULFDWLRQ HW
GIpPWXGHYVY FRPSOpPHQWDLUHY PHQpHVY SDU OH SDUWHQDLU

&HV TXHOTXHV HVVDLV PRQWUHQW QpDQPRLQV TXH FHV Gt

VXU OD UpVLVWDQFH j FRXUW WHUPH GX PpODQJH FRQWHQ!

GRQF SRVVLEOH GYHQYLVDJHU GH UpGXLUH OH FR€EW HW

PpODQJHYV VDQB SpERHMUBIY SHUIRUPDQFHV PpFDQLTXHV G
MRXUV

6L OTRQ UHPSODFH GX &(0, SDU GX FDOFDLUH GH |
HW TXH FHOD QH UpGXLW SDV OHV SHUIRUPDQFHV PpFDQ/!
OYK\GUDWDWLRQ GX &(0, HW OD UpDFWLYLWp GX FDOFL
SRXUWDQW OD QDWXUH GX &(0 , SHXW UpGXLUH OHV UpVL\
GH OfK\GUDWDWLRQ GHV PpODQJHV FRQWHQDQW OH FLPH
@ llIpUHQFHY HW UpYqOH OH U{OH IRQGDPHQWDO GH OD FKD



&LPHQW (

/JHV PpODQJHV FRQWHQDQW OH FLPHQW ( TXLQWQW XQ |
FRPSRUWHPHQW UpVLVWDQFH HW H[SDQVLRQ SDUWLFXO
WHVWpV /HV GLIIpUHQFHV TXH FH VRLW HQ WHUPHV GH P
RX GH VWDELOLWp GLPHQVLRQQHOOH ILIJXUH E VRQW
PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG &RPSDUp
SDV DXVVL SHUIRUPDQW j MRXU TXH FH VRLW SRXU OHYV
R X GH FLPHQW 3RUWODQG WDQGLV TXfLO JpQqUH X!
VXUWRXW SRXU OH PpODQJH FRQWHQDQW GH FLPHQW 31

J)LIXUHV5pVLVWDQFH HQ FRPSUHVVLRQ D HW VWDELOLWpP GLPH(
) FRQWHQDQW GH FLPHQW 3RUWODQG

SHPDUTXH OfH[SDQVLRQ SOXV LPSRUWDQWH GHV PpODQ.
FRQILUPpH XQLTXHPHQW SRXU OH PpODQJH | DQQHI[H
VRQW FRQVHUYpHV GDQV OfDLU HW GDQV OfDOXPLQLXP

/JH FLPHQW ( HVW XQ FLPHQW SDUWLFXOLHU SUpVHQWDQV
UDSSRUW DX[ DXWUHV &(0 , XWLOLVpV $ORUV TXH OD FRPS
VRQW UHSUpVHQWDWLYHY GHVY DXWUHV FLPHQWYVY OH FLPH1
GDYDQWDBH GHSSRXU OH FLPHQW ( HW SRXU OH FLPH(
SHX GH SRWDVVLXR FLPHQM .)
SDV G & LPHQW )
EHDXFRXS GH FKDX[ OLEUH SRXU OH FLPHQW ( HW
HW XQ SHX GH FDOFLWH FLPHQW )

/ID PRGpOLVDWLRQ GH OTK\GUDWDWLRQ GHV PpODQJHV FRQ
GH OfK\GUDWDWLRQ SbDU FDORULPpWULH LVRWKHUPH

SDU GLIIUDFWLRQ GHV UD\RQV ; SDU PLFUR\
DLQVL TXH OfpWXGH GH OD VROXWLRQ LQWHUVWLWLHOOH
GH OD SURSRUWLRQ GH FKDX[ OLEUH GDQV OH FLPHQW 3RU



ORGpOLVDWLRQ

%DVpH VXU OD FRPSRVLWLRQ PLQPUDORJILTXH GX FLPHQW (
OfDQK\GULWH FKDSLWUH OfK\GUDWDWLRQ FRPSOQqWH
SRUWODQG SHXW rWUH PRGpOLVpHHDYHF OH ORJLFLHO *(06

/JHV SRXUFHQWDJHV GH FLPHQW 3RUWODQG SRXU OHVTXHO"
OD VWUIWOLQJLWH OHV &6+ HW OD SRUWODQGLWH VRQW V
SRXU OHV PpODQJHV FRQWHQDQW OH FLPHQW ) GRQW OTC
UHSURGXLWH FL DSUQV SRXU FRPSDUDLVRQ ILJXUH

SHPDUTX&GDQV OH FDGUH GH OD PRGpOLVDWLRQ ILJI XL
PRQRVXOIRDOXPLQDWH OD VWUIWOLQJLWH OYKHPLFDUER
VRQW GHV VROXWLRQV VROLGHYVY GH FHV K\GUDWHYV FRQWH(

&HSHQGDQW OD TXDQWLWp GIK\GUDWHV IRUPpV FKDQJ
GIHWWULQJLWH TXL GHYUDLW rWUH VXSpULHXUH j ORQJ Wi
IRUWH SURSRUWLRQ GH FLPHQW 3RUWODQG ( (Q HIIHW O
GIXQH TXDQWLWpP VXSpULHXUH GIHWWULQJIJLWH HW GT
PRQRVXOIRDOXPLQDWH SRXU OHV PpODQJHV FRQWHQDQW
( /D VWDELOLWp GH OfHWWULQJLWH UpVXOWH GH OD FRP
SDUW OH FLPHQW ( QH FRQWLHQW SDV GH EURZQPLOOHU
IDLEOH SURSRUWLRQ GH FDOFLWH /fDEVHQFH GH EURZQPL
$)P HW OD SUpVHQFH GH FDUERQDWH LQGXLW OD IRUPDYV
GIKpPLFDUERDOXPLQDWH VWDELOLVDQW OfJHWWULQJLWHE
PRQRVXOIRDOXPLQDWH

J)LIXUH ORGpOLVDWLRQ GH O K\GUDWDWLRQ FRPSOqQWH GHV Pp¢
ORJLFLHO *(06



J)LIXUH ORGpOLVDWLRQ GH O K\GUDWDWLRQ FRPSOqWH GHV Pp(
ORJLFLHO *(06

'H PrPH TXH SRXU OD TXDQ@WD W R RIVWWMRLGD J& M/ S RUW O D C
LPSRUWDQWH GDQV OH FDV GX FLPHQW ( 3DU H[HPSOH Si
GHYUDLW \ DYRLU VHORQ OD PRGpPOLVDWLRQ J &EH SRUW
SRXU OH FLPHQW ) /YRULJLQH GH FHWWH GLIIpUHQFH S
LPSRUWD QB HVE K88 EBDQV OH FLPHQW ( FRQWHHSL2 SRXU O
FLPHQW )

&HWWH PRGPOLVDWLRQ HVW HIIHFWXpH j SDUWLU GH Ol
FLPHQW ) TXL FRQWISHQ®W PDVVGHGE R[\GH GIDOXPLQLXP TXH
GH & HVW GH DORUV TXH OTDQDO\WH GH IOXRUH\
FLPHQW FRQWGEHRIWGH GIDOXPLQLXP VRLW $HQHW KPRQ LSDV
/D PDMHXUH SDUWLH GH OYDOXPLQLXP HVW GRQF FR
SKDVHV DPRUSKHV VRLW GDQV OHV VLOLFDWHVY Q@@L PR pO
FHSHQGDQW XQH FRPSRVLWLRQ ILQDOH JOREDOHPHQW V
SURSRUWLRQ GH PRQRVXOIRDOXPLQDWH UHVWH IDLEOH SR
GH FLPHQW 3RUWODQG FDU OD SUpVHQFH GH FDOFL\
PRQRFDUERDOXPLQDWH RX GYKpPLFDUERDOXPLQDWH

SHPDXH SDUDOOQOHPHQW j FHV WUDYDX[ XQ SURMHW G
FLPHQW ( FRQWHQDLW TXHOTXHV SRXUFHQWYV GITDOXPLQDW
&H FRPSRVp FRQWLHQW GH OYDOXPLQLXP TXL QfHVW SDV (
; GIRe X@WHVR/LPDWLRQ YLD OD GLIIUDFWLRQ GHV UD\RQV
PHVXUpH SDU IOXRUHVFHQFH ;



JLIXUHORGpOLVDWLRQ GH O K\GUDWDWLRQ GH J GH PpODQJH\
GH OD FRPSRVLWLRQ REWHQXH SDU IOXRUHVFHQFH ; ORJLFLHO

/ITXWLOLVDWLRQ GX FLPHQW ( DXUDLW GRQF SRXU SULQFL
OfHWWULQJLWH j ORQJ WHUPH DLQVL TXH OD TXDQWLWp
FRQWHQDQW HW GH FLPHQW 3RUWODQG /fHIIHW
FRQWHQDQW GH FLPHQW 3RUWODQG GHYUDLW GRQF rwil
] HW MRXUV VRQW SDUWLFXOLqQUHPHQW DIIHFWpHYV

/TpPWXGH GH OYK\GUDWDWLRQ SDU FDORULPpWULH LVRWKH
OH FLPHQW ( FRQILUPH OYLPSRUWDQFH GH OfLQIOXHQF!
3RUWODQG

&DORULPpWULH

&RPPH GpFULW GDQV OH FKDSLWUH SRXU OHV PpODQJF
SBRUWODQG OD FKDOHXU GpJDJpH GXUDQW OYK\GUDWDWLR
HVW VLPLODLUH j FHOOH GfXQ FLPHQW 3RUWODQG VHXO
LPSRUWDQWH GXUDQW OHV SUHPLqQUHV PLQXWHV TXL VXL
FLPHQW 9LHQW HQVXLWH XQH SpULRGH GRUPDQWH GH j

SpULRGH GH KHXUHVY GXUDQW ODTXHOOH VH GpJDJH XQ I
P: J



JLIXUHV)OX[ GH FKDOHXU GXUDQW KHXUHV D HW MRXUV E G
GH FLPHQW 3RUWODQG SDU JUDPPH GH FLPHQW DQK\GUH

/IRUVTXH OD SURSRUWLRQ GH FLPHQW 3RUWODQG GLPLQX
FKDOHXU VRQW PRGLILpV [ILIJXUHYV GXUDQW OHV GHX|
IOX[ GH: J HQYLURQ HVW GpJDJp SRXU OH PpODQJH FRQWH
SRXU OH PpODQJH FRQWHQDQW OH FLPHQW ( - SOXV OF
PRLQV GH P:J VRQW REVHUYpV PDLV LOV VRQW GLIIj
FRQFHUQpH FLPHQW ( RX )

JLIXUHYOX[ GH FKDOHXU GXUDQWRXKNXEHGHY PpODQJHV FRQWH
GH FLPHQW 3RUWODQG SDU JUDPPH GH FLPHQW DQK\GUH

/IHV PpODQJHV FRQWHQDQW GH FLPHQW ) HW ( ILIJXUHYV
wWuqgV LPSRUWDQW SOXV GH P:J SHQGDQW KEXUH HW
RX MRXUV OHV IOX[ © UpVLGXHOV 2 VRQW OpJqQUHPHQW (



JLIXUHYOX[ GH FKDOHXU GXUDQW KHXUHV D HW MRXUV E G
GH FLPHQW 3RUWODQG SDU JUDPPH GH FLPHQW DQK\GUH

3RXU OHV FLPHQWYVY ( HW ) OD FDORULPpWULH PHW HQ pYLC
GH PpFDQLVPHVY GY{K\GUDWDWLRQ HQ SDUWLFXOLHU SRXU
FLPHQW 3RUWODQG HW &HV GLIIpUHQFHYVY VRQW
WKHUPRJUDYLPpWULTXH

$QDO\WVH WKHUPRJUDYLPpWULTXH

$YHF GH FLPHQW 3RUWODQG ( ILJXUH D OH OLDQW K
MRXU GH OD SRUWODQGLWH SHUWH | f& DLQVL TXH G

f& - SOXV ORQJ WHUPH GHV SKDVHV $)P DSSDUDLVVF
HDX f& SRXU OHV FLPHQWV ( HW ) VH VXSHUSRVHQW

E /HV K\GUDWHYV IRUPpV HW OHXUV TXDQWLWpV UHVSHFV
PpODQJH

/ID OLJQH GH EDVH HVW SURJUHVVYLOHPHQWGGPFVFURPHWLNKQH PHLOOHXU

JLIXUHV$QDO\WVHVY WKHUPRJUDYLPpWULTXHYV GX PpODQJH FRQWH
HW MRXUV D DLQVL TXH FHOOHYVY GHVY PpODQJHY DYHF OH\)



/TK\GUDWDWLRQ GHV PpODQJHV FRQWHQDQW GH FLPH
GLIIpUHQWH ILIJXUHYV /D IRUPDWLRQ GH SRUWODQGLWH
( (Q HIIHW DSUqV PRLY GTK\GUDWDWLRQ HW FRQIRU
WKHUPRG\QDPLTXH OH PpODQJH FRQWHQDQW OH FLPHQ
SRUWODQGLWH f& HW GIHWWULQJILWH f& TXH FH
GHUQLHU FRQWLHQW DX FRQWUDLUH XQH SURSRUWLRQ

f& &RQIRUPpPPHQW j OD PRGpPpOLVDWLRQ WKHUPRG\QDP
IRUPpV QH FKDQJH SDV PDLV OHXU TXDQWLWp UHVSHFWLYH

/D OLJQH GH EDVH HVW SURJUHVWPLOHPHQWGGPFUYRPHWGNKNQH PHLOOHXU

JLIXUHV$QDO\VWVHV WKHUPRJUDYLPpWULTXHYV GNH PpPBDQWH(FRQWH
HW MRXUV D DLQVL TXH FHOOHV GHVY PpODQJHY DYHF OH)

'DQV OHV PpODQJHV FRQWHQDQW GH FLPHQW 3RUWODQ
OHXUV TXDQWLWpV UHVSHFWLYHV VRQW VLPLODLUHV SRX
&HSHQGDQW | MRXU OH PpODQJH j EDVH GX FLPHQW (
JLEEVLWH SHUWH j f&

/D OLJQH GH EDVH HVW SURJUHVWVYLOQHPHQWCGPNUVRXRPHWGNKQH PHLOOHXUI

JLIXUHV$QDO\WHVY WKHUPRJUDYLPpWULTXHV GMW IPRHIOOWJIH] FRQWH
HW MRXUV D DLQVL TXH FHOOHV GHV PpODQJHY DYHF OH\)



/IMDQERDO\VH WKHUPRJUDYLPpWULTXH PRQWUH TXH OD QDWX
SbVv DYHF OD FRPSRVLWLRQ GX FLPHQW 3RUWODQG &I
WKHUPRG\QDPLTXH OHV DQDO\WHV WKHUPRJUDYLPpWULTXF
UpVLVWDQFH GYH[SDQVLRQ HW GH IOX[ GH FKDOHXU GXUL
DX FKDQJHPHQW GH OD QDWXUH GHV K\GUDWHYV IRUPpV |
FLQpWLTXH GH IRUPDWLRQ &HV YDULDWLRQV GH YLWHVYV
FKDQJHPHQW GH OD YLWHVVH GTK\GUDWDWLRQ GHV FRPS
GLIIUDFWLRQ GHV UD\RQV ;

'LITZUDFWLRQ GHV UD\RQV ;

&RPPH SRXU OH FLPHQW ) OYK\GUDWDWLRQ GH OD IRUPXO
] OD IRUPDWLRQ GH SRUWODQGLWH HW GfHWWULQJIJLWH G

D (Q UHYDQFKH GH OD \HYHOLPLWH HVW HQFRUH SUpVH
DORUV TXY{HOOH HVW DEVHQWH SRXU OH FLPHQW ) ILJXUH

/D OLJQH GH EDVH HVW SURJUHVVLYHPHQW GpFEMIHQ@GEBIDVVEURX &8F
PHLOOHXUH OLVLELOLWQP

JLIXUHV'LIIUDFWRJUDPPHYV |j HW MRXUV GX PpODQJH FR
SRUWODQG ( D HW FRPSDUDLVRQ GHV FLPHQWYV ( HW ) j HW !
3RXU OD IRUPXODWLRQ | OH PrPH SKpQRPgQH HVW R

WWULQJLWH VRQW IRUPpHV GqV OH SUHPLHU MRXU ILJX
\HfHOLPLWH UpDJLW SOXV OHQWHPHQW ILJXUH E SXLV-

MRXUV GJK\GUDWDWLRQ &RPPH SRXU OfDQDO\VH WKHUP
UD\RQV ; PRQWUH TXH OD SRUWODQGLWH HVW pJDOHPHQMW
PpODQJH FRQWHQDQW OH FLPHQW (



/ID OLJQH GH EDVH HVW SURJUHVVLYHPHQW GpFEOYIHQ@GBIDVVEURYK &GRQF
PHLOOHXUH OLVLELOLWpP

JLIXUHV'LIITUDFWRJUDPPHYV | HW MRXUV G@GXPpODQJH FI
FLPHQW 3RUWODQG ( D HW FRPSDUDLVRQ GHV FLPHQWYV ( HW )

'DQV OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG
QTHVW SDV IRUPpH WDQGLV TXH OpHWWULQJLWH HW OD V
DSUqV HW MRXUV GTK\GUDWDWLRQ &RPPH GpMj REVHU)
HVW SOXV OHQWH HQ SUpVHQFH GX FLPHQW ( ILJXUH E

FLPHQW ( OD VWUIWOLQJLWH DSSDUDVW SOXV W{W HW HO«
RX GX PRLQV PLHX[ FULVWDOOLVpH TXH GDQV OHV PpODQ.

/ID OLJQH GH EDVH HVW SURJUHVVLYHPHQW GpFEMIHGEIDVVERURX G&QF
PHLOOHXUH OLVLELOLWQD

JLIXUHV 'LITUDFWRJUDPPHYV | HW MRXUV GEBXPpODQJI
FLPHQW 3RUWODQG ( D HW FRPSDUDLVRQ GHV FLPHQWV ( HW )

/D UpDFWLYLWp GHV VLOLFDWHV GH FDOFLXP GDQV OH Pp
3RUWODQG ILJXUH D HVW VLPLODLUH SRXU OHV FLPH
FRQWHQDQW GH FLPHQW 3RUWODQG OJK\GUDWDWLRQ
GDQV OH PpODQJH FRQWHQDQW OH FLPHQW ( HVW SOXV I
FLPHQW ) ILJXUH E



J)LIXUHV &RPSDUDLVRQ j VGHW P MRXQUHY FRQWHQDQW OHV FLPHC
IRUPXODWLRQ | D HW ODERUPXODWLRQ j

&RPPH SRXU OHV PpODQJHV FRQWH®DQ WODHSHIpRMQWH GH
RX K\GURJUHQDW GDQV OHV PpODQJHV FRQWHQDQW
E GH FLPHQW 3RUWODQG HVW REVHUYpH SDU OHV HVVDL

i f HW f HQ DWWULEXpHV j OTK\GURJUHQDW VRQW
ORpODQJH FRQWHQDQW GH FLPHQW 3RUWODQG (
JLIXUHV &RPSDUDLVRQ j HW MRXUV GHV PpODQJHV FRQWHQD(
IRUPXODWLRQ |j D HW OD IRUPXODWLRQ j E

SHPDUTXH ORUV GH OfMDIILQHPHQW 5LHWYHOG GX PpODQJ

PRLVY GIK\GUDWDWLRQ OH SDUDPqWHYH XL AF-DAVW @HH GH OD
D GE rWUH UDPHQp j c &H SDUDPgWUH SRXUUDLW FRU
OTK\GURJUHQDW VLOLFDWp S3B6RFKH BN PDROAHNVURGWWURQ ¥

GIK\GURJUB®DPW KW GIK\GURDJGUWDWIFRRRPHKR OH PRQWUH
ILIXUH VXLYDQWH



J)LIXUH ,PSDFW GH OD SURSRUWLRQ GYK\GURJUHQDW JDUQHW V
PDLOOH XQLW FHOO VL]H HQ nQJVWU|P 'LOQHVD

/D GLIIpUHQFH GH FRPSRUWHPHQW UpVLVWDQFH H[SDQVL
WHUPH GHV PpODQJHV FRQWHQDQW OH FXPH@WLDWLWRQFRE
FLQPWLTXH GIK\GUDWDWLRQ GH OD \HfHOLPLWH /D PLFUR
SHUPHW GH FRPSOpWHU OfpWXGH GH OJK\GUDWDWLRQ GH

OLFURVFRSLH pOHFWURQLTXH

/D PLEURVFRSLH pOHFWURQLTXH HQ WUDQVPLVVLRQ FRQIL
SUPVHQW ILIJXUHV -~ MRXU OHV FULVWDX[ GJTHWWUL
FRQWHQDQW GH FLPNROUW3IBDWWDRGOLqUHPHQW ILQV F
HQWRXUpV GH JLEEVLWH TXL HVW VHXOHPHQW GpWHFWpH j
( HW FRQWUDLUHPHQW DX FLPHQW ) VHEWLRQ OD \H
IRUPDWLRQ GH JLEEVLWH GXUDQW OH SUHPLHU MRXU

SHPDUTXH MRXUV XQH SDUWLFXOH GH IOXROH@OBQWH GLW
FRQWHQDQW GH FLPHQW ) F FH TXL FRQILUPH TXH
FRQWLHQW ELHQ GH OD IOXRUHOOHVWDGLWH GIHW QRQ
KNGUR[\HOOHVWDGLWH

- MRXUV OH PpOBPRQWLUHQW GHV SDUWLFXOHV GH &6+ G
/IMDQDO\WVH GX IDLVFHDX GLIIUDFWp | GYIYXQH SDUWLFXOH
FXELTXH GH FHW K\GUDWH 3DU GLIIUDFWLRQ GHV UD\RQV
SHUPLV GH SUpGLUH TXH OHV SBQWDRMX GXVVGE LFKFDWR RXHG R



UDSSRUW DWRPLTXH 6L &D GHYUDLW&PEO RUV rWO R US/URX KIHC

HVW VHXOHPHQW GH HW TXH FHV SDUWLFXOHV FRQWLHC
D(WWWBWQ ( M E 3BDUWLFXOHJRERVBWK M

$WPH 2 1D| $0O| 6L . &D )H| 6
F)OXRUHOOHVWDGNMWH G &6+ ( M
$WPH| 2 $0 6L 6 &D ) $SWPH 2 $Q 6L 6 &D )H
H .DWRLWH M | .DWRLWH M GLUHFWLRQ
$SWPH 2 $o| 6L| 6| &D| )H | swWPH 2 $o| 6L]| 6| &D| 0J| )H

JLIXUHV 3IDUWLFXOH G HWWULQJLWH D GH JLEEVLWH E GH IO
NDWRLWH H HW I

/D FRPSRVLWLRQ GH OD VROXWLRQ LQWHUVWLWLHOOH UpY
PpODQJHV FRQWHQDQW OH FLPHQW ( HW OH FLPHQW )



6ROXWLRQ LQWHUVWLWLHOOH

/ID FRQFHQWUDWLRQ HQ VRGLXP DXJPHQWH WDEOHDX
VXOIRDOXPLQHX[ ([FHSWp SRXU OD IRUPXODWLRQ FRQWH
FHWWH FRQFHQWUDWLRQ HVW VHPEODEOH SRXU OHV PpO|
FLPHQW ( &HFL FRQILUPH TXH OH VRGLXP HVW SULQFLS
VXOIRDOXPLQHX[ HW QRQ SDV SDU OH FLPHQW 3RUWODQ(

GH FLPHQW 3RUWODQG OHV GLIIpUHQFHYVY HQWUH OHV C
GRQF SDV rWUH DWWULEXpHY DX VRGLXP

/ID VROXWLRQ LQWHUVWLWLHOOH FRQWLHQW PRLQV GH SR
PpODQJH FRQWHQDQW OH FLPHQW ( /D FRQFHQWUDWLRQ |
OpJgUHPHQW DYHF OD SURSRUWLRQ GH FLPHQW VXOIRDO
OLEpUp j OD IRLV SDU OH FLPHQW 3RUWODQG HW SDU OH F
VROXWLRQ LQWHUVWLWLHOOH GHV PpODQJHV DYHF OH FLF
FKDQJH HQ RXWUH OH S+ HW OD IRUFH LRQLTXH GH OD VR
H[SOLTXHU OHV GLIIpPUHQFHY GH FRPSRUWHPHQW REVHUYp!

4XH FH VRLW SRXU OHV PpODQJHV FRQWHQDQW OH FLPHC
FLPHQW ) OD TXDQWLWp GH IHU HQ VROXWLRQ DXJPHQWH
3RUWODQG GLPLQXH /D FRQFHQWUDWLRQ pOHYpH HQ IHL
FRQWLHQQHQW OH FLPHQW ( FLPHQW 3RUWODQG EOD
VXOIRDOXPLQHX[ HVW j OTRULJLQH GH FHWWH FRQFHQWUD)
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7TDEOHDXXRQFHQWUDWLRQ HQ PPRO / GHUVRGLEKEXPSRWDXKILXIP
FDOFLXP HW VRXIUH GDQV OHV VROXWLRFRXUQWHHW WNLRA IVH P OD
pWXGLpV

/D SURSRUWLRQ GH FDOFLXP HQ VROXWLRQ HVW JpQpuUI
IRUPXODWLRQV FRQWHQDQW OH FLPHQW ( WDQGLV TXH O
GIDOXPLQLXP HQ VROXWLRQ HVW JpQpUDOHPHQW SOXV pOt



&RPPH GDQV OH FKDSLWUH OH FDOFXO GHV LQGLFHV Gl
DYDQW OD FRUUpODWLRQ HQWUH OHV K\GUDWHV IRUPpV
FRQFHQWUDWLRQV GHV LRQV HQ VROXWLRQV &HSHQGD
VXUVDWXUDWLRQ SRXU FHV GHX[ FLPHQWY QH SHUPHW SI

QRWDEOHV WDEOHDX /IHV LQGLFHV GH VDWRXWMIRRY VR
OD SRUWODQGLWH HVW PRLQV VRXV VDWXUpH GDQV OH Pp!
IRUPXODWLRQ j /IH IDLW TXH OD SRUWODQGLWH VRLW R

; HW DQDO\VH WKHUPLTXH j FHV FRXUWHYV pFKpDQFWY DOR
VIH[SOLTXHU SDU OH IDLW TXH ORWMDRGAKHY GH NdXRV BBMX |
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7TDEOHDXQGLFH GH VXUVDWXUDWLRQ GHVY IRUPXODWLRQV FRQWH

(Q FRQFOXVLRQ KRUPLV SRXU OD TXDQWLWp GH SRWDVVL)’
GH GLIIpUHQFH PDMHXUH HQWUH OH FLPHQW ( HW OH FLPHC

&RPSDUp DX[ DXWUHV FLPHQWV 3RUWODQG OH FLPHQW (
FRQWLHQW SDV GH IHU WUQV SHX GYDOEDOLQ XQ SHX GH
DLQVL TXTXQH TXDQWLWp LPSRUWDQWH GH FKDX[ OLEUH [}
WKHUPLTXHV SDUWLFXOLHUV GHV PpODQJHYVY FRQWHQDQW |
SDUWLFXOLqQUH GH OD \HYHOLPLWH TXL UpDJLW SOXV OHQ
OHV SURGXLWV GJK\GUDWDWLRQ GH OfDOLWH SRUWODQC

PpODQJHV j VRQW IRUPpV SOXV UDSLGHPHQW &HV GL
H[SDQVLRQ K\GUDWDWLRQ VRQW SDUWLFXOLqQUHPHQW PD
VHXOHPHQW GH FLPHQW 3RUWODQG /D VHFWLRQ

QH PRGLILDLW SDV OHV SHUIRUPDQFHV j FRXUW WHUPH GH



GH FDOFDLUH SUpVHQWYV GDQV OH FLPHQW ( QH SHU
GLIIpPUHQFHV REVHUYpPHV j FRXUW WHUPH /fpWXGH GH GHX
GIDOFDOLQV HW FHOOH GH FKDX[ OLEUH YD SHUPHWWUH G

3DUDPQWUHV FOpV

/TIDQDO\WH GH OD VROXWLRQ LQWHUVWLWLHOOH PRQWUH T
IDLEOH GDQV OHV PpODQJHV FRQWHQDQW OH FLPHQW (
GLIIpUHQFH GH FRPSRUWHPHQW GH FHV OLDQWV (Q HIIHW
OD IRUPDWLRQ GH VWUIWOLQJLWH VI{DFFRPSDJQH GYTXQH
SRWDVVLXP HQ VROXWLRQ $QGDF HW *ODVVHU /H S
FDSWp ORUV OD IRUPDWLRQ GH VWUIWOLQJLWH :LQQHIHO
GH SRWDVVLXP FLPHQW ( SRXUUDLW GRQF PRGLILHU O]
IRUPDWLRQ GH OD VWUIWOLQJLWH FH TXL H[SOLTXHUDLW
OLDQWYV

$OFDOLQV

/ID VXEVWLWXWLRQ GH GH FLPHQW ( SBEZ &RX \GHO DWW H
SRWDVVH .2+ VLPXOH OD SUpVHQFH GTDOFDOLQV GDQV O
DORUV GH FLPHQW VXOIRDOXPLQHX[ FOLQNHU HW DQK

GYDOFDOLQV /HV UpVLVWDQFHYV j D HWW HVMBRXUY VG
FKDOHXU PHVXUpV GXUDQW OHV SUHPDRHINR QW XS LHV P RIGIIX
VLIQLILFDWLYHPHQW SDU OYDGGLWLRQ GH SRWDVVLXP [/
GYH[SOLTXHU OD GLIIpUHQFH GH FRPSRUWHPHQW REVHUYp!

JLIXUHV 5pVLVWDQFH HQ FRPSUHVVLRQ D HW IOX[ GH FKDOHX
SRWDVVLXP

(Q UHYDQFKH HQWUH HW DRXBURDOHXHAU IBYWIDJIpH SDU O
FRQWHQDQW GH .2+ HVW OpJqQUHPHQW SOXV IDLEOH



JLIXUHV)OX[ D HW FKDOHXU FXPXOpH E VDQV HW DYHF DMRXW

'HV HVVDLV GH GLIIUDFWLRIXYH HW RRXWUHQW TXH OD V
IRUPH GXUDQW FHWWH SpULRGH ,0 VHPEOH TXH OHV PpOL
XQH UDLH j f HQ OpJQUHPHQW PRLQV SURQRQFpPH SRX
GX SRWDVVLXP 1pDQPRLQV GHV HVVDLV DSUqV MRXUV
FRQWHQDQW 6 GBH\®QWKqVH HW GH FLPHQW VXOIRDOXF
PRQWWHDOHPHQW TXH OfJDMRXW GH GH VXOIDWH GH S
VHPEOH SDV PRGLILHU OD YLWHVVH GH IRUPDWLRQ GH OD \

JLIXUHV 'LITUDFWRJUDPPHYV | HW MRXUV GHV pFKDQWLOORQYV
vVDQV HW DYHF DMRXW GH SRWDVVLXP D DLQVL TXH OHV GLIIULC
GH &« VDQV HW DYHF DMRXW GH SRWDVVLXP E

/IH SRWDVVLXP D SUREDEOHPHQW XQ LPSDFW VXU OD IRUP
VWUIWOLQJLWH HQWUH HW MRXUV GIfK\GUDWDWLRQ PDL
OHV GLIIpUHQFHYVY GH UpVLVWDQFH j MRXU HQWUH OH FLPFE

6L OH SRWDVVLXP QH SHXW SDV H[SOLTXHU OHV GLIIpUHQF
OYLPSDFW GH OD FKDX[ HVW HQ UHYDQFKH LQGpQLDEOH



&KD X

/H FLPHQW ) FRQWLHQW GH FKDX[ OLEUH WDQGLV TXH
/D VXEVWLWXWLRQ GH GH FLPHQW ) SDU GH OD FKDX] |
FKDX[ HW GH [ GH FKDX[ OLEUH GDQV O
IHV GH FKDX[ DORUV SUpVHQWH SHUPHWWHQW GH UH:
FRQWHQXH GDQV OH PpODQJH UpDOLVp DYHF GHDFLPHQ\
VXEVWLWXWLRQ GH GH FLPHQW ) UHSUpVHQWH XQ PpOL
FKDX[ OLEUH XQ SHX VXSpULHXUH

'DQV OH PpODQJH | FHVY VXEVWLWXWLRQV GH HW
FKDX[ PRGLILHQW OHV UpVLVWDQFHYVY DLQVL TXH OH IOX[ G
ILIXUHYV /IHV SURSULpWpPpV GX PpODQJH FRQWHQDQW
FLPHQWRQW VLPLODLUHV UpVLVWDQFHV HW I10X][ &RQWU
FDOFDLUH OYDMRXW GYfXQH IDLEOH TXDQWLWp GH FKDX][
OHV UpVLVWDQFHYV | MR XU

JLIXUHV 5pVLVWDQFHVY D HW IOX[ E SRXU GHV PpODQJHV FRQ
GX FLPHQW ) VDQV HW DYHF DMRXW GH FKDX]

3RXU OH PpODQJH FRQWHQDQW GH FLPHQW 3RUWODQCGC
ILIXUHV OD UpVLVWDQFH HW OHV IOX[ GH FKDOHXU /D
SDU GH OD FKDX[ SHUPHW GH VLPXOHU XQ FLPHQW 3RUWOD
FRPPH OH FLPHQW ( - FRXUW WHUPH GXUDQW OH SUF
UpVLVWDQFH HW IOX[ GH FKDOHXU GHV PpODQJHV j EDVI
HQULFKLV[HYWKDOHPEODEOH



JLIXUHV 5pVLVWDQFHYVY D HW IOX[ E SRXU GHV PpODQJHV FRQ'
GX FLPHQW ) VDQV HW DYHF DMRXW GH FKDX][

1pDQPRLQV DX GHOj GIXQH MRXUQpH OD FKDX[ PRGLILH |

GHVPpODQJHV FRQWHQDQWD HWLJXUBH FLPHQW 3RUWODO(
E

JLIXUHV)OX[ j ORQJ WHUPH SRXU OHV PpODQJHVY FRQWHQDQW
GH FLPHQW 3RUWODQG E

&RQWUDLUHPHQW DX FLPHQW ( OHV KXLW DXWUHV FLPHQW
SDUWLH GH FH FKDSLWUH FROWAKDXYIHQWEUH 'HX[ QRXYHDX
FLPHQWY - HW . FRQWHQDQW UHVSHFWLYHPHQW HW
GH FRQILUPHU OYLPSDFW GH OD FKDX[ OLEUH VXU OHV S

GH FLPHQW 3RUWODQG /D SUPVHQFH GYXQH IDLEOH T
GXUpH GX VHFRQG IOX[ GH FKDOHXU ILJXUH D 3DU DLO¢
UpVLVWDQFHV j MRXU PDLV DXJPHQWH OpJqUHPHQW FHOO



JLIXUHV)OX[ D HW UpVLVWDQFHV E GH GHX[ DXWUHV FLPHQWYV

/IH FRPSRUWHPHQW GHV PpODQJHV FRQWHQDQW OH FLPHC
PpODQJHY DYHF G@WDOGGDOYWRQ® GH FKDX[ /D VHXOH SUpV!
QIH[SOLTXH SDV FRPSOpWHPHQW OD GLIIpUHQFH HQWUH Ft
WHUPH IRUPDWLRQ GH VWUIWOLQJLWH | MRXUV PDLV O
IDLEOH TXDQWLWp HVW GpWHUPLQDQW



&RQFOXVLRQ

&H FKDSLWUHHDYDPWX O WBWHRONVLVWDQFH HW GH YLWHVVH GH
IRQFWLRQ GH OD FRPSRVLWLRQ GX &(0 , XWLOLVp SRXU GH
GH FLPHQW 3RUWODQG

([FHSWp SRXU OHV OLDQWY FRQWHQDQW OH FLPHQW ( OH

QH VRQW SDV VLJQLILFDWLYHPHQW DIIHFWpHV SDU OD
/H FLPHQW 3RUWODQG SHXW PrPH rWUH SDUWLHOOHPHQW
FDOFDLUH RX GH PpWDNDROLQ VDQV TXH OHV UpVLV\
DIIHEWpHV /HV PpOD®HHNLPHQW 3RUWODQG SUpVGHRWHQW
UpVLVWDQFH VLPLODUWALH H@ROMOINQG QH FRQWHQDQW SD
VXOIRDOXPLQHX]

/ID PRQWpH HQ UpVLVWDQFH OYH[SDQVLRQ HW OD FKDOH>
PpODQJHV FRQWHQDQW OH FLPHQW ( VRQW GLIIpUHQWHYV

HW HQ SDUWLFXOLHU SRXU FHOOH | GH FLPHQ
OTK\GUDWDWLRQ GHV OLDQWY FRQWHQDQW FH FLPHQW PR
GTK\GUDWDWLRQ GH OD \HJHOLPLWH HQ HVW j OJRULJLQF
SDUWLH OLp j OD SUpVHQFH GH FKDX[ OLEUH /D FKDX[ SH.
GIK\GUDWDWLRQ DLQVL TXH OD QDWXUH GHV SURGXLWYV
JLEEVLWH (OOH SRXUUDLW pJDOHPHQW H[SOLTXHU OfH[S

FRQWHQDQW OH FLPHQW ( TXL FRQWLHQW GH FKDX[ Ol
HQ FROQWLHQQHQW GH i G'HXDNWUMHW FALPHRWY FRQ
HW GH FKDX[ OLEUH FRQILUPHQW OfHIIHW GH OD F

FRXUW WHUPH /H SRWDVVLXP OD SUpVHQFH GH TXHOTXH)\
GH EURZQPLOOHULWH HW OD SUpVHQFH GYDOXPLQDWH GH
OfRULJLQH GHV GLIIpPUHQFHV GH UpVLVWDQFH HW GH I0X]
WHUPH HQWUH OHV PpODQJHVY FRQWHQDQW OH FLPHQW ( H\

/IH SURFKDLQ FKDSLWUH SRXUVXLW GHX[ REMHFWLIV /H SU
GH OTHWWULQJLWH HQ PRQRVXOIRDOXPLQDWH REVHUYpH
GIDQK\GULWH FKDSLWUH /IH VHFRQG HVW GIpWXGLHU O
GH FKDX[ TXH FHOOH SUpFpGHPPHQ VW KXOVER XWU p-H HW



&LQTXLQPH FKDSL
,PSDFW GX SRXUFI
GH FKDX[ HW GYDC




6RPPDLGXM KDSLWUH

, QWURGXFWLRQ

,PSDFW GH OD TXDQWLWp GH FKDX|
ORGpPpOLVDWLRQ
eYROXWLRQ GHV SURSULpWpV
+\GUDWDWLRQ

,PSDFW GH OD TXDQWLWp GIDQK\GULWH
ORGPpOLVDWLRQ
eYROXWLRQ GHV SURSULpWpV
+\GUDWDWLRQ

&RQFOXVLRQ



 QWURGXFWLRQ

/IHV FKDSLWUHYV HW RQW UHVSHFWLYHPHQW GpFULW OfL
SRUWODQG DLQVL TXH OYLPSDFW GH OD FRPSRVLWLRQ GX
OHV SURSULpWpPpV GH PpODQJHV FRQWHQDQW HW

JIDVVRFLDWLRQ GH GH FLPHQW 3RUWODQG HW GH
IRUPH XQ OLDQW K\GUDXOLTX B DSHRRS/R \OLWWL B Q RSRIQ W\WHE U gvW
GH FHOOHV GX FLPHQW 3RUWODQG

&RPSDUpH j OD SURGXFWLRQ GX FLPHQW 3RUWODQG FHOO

OHV pPLVVERQWGIDXV OD SULVH HVW UDSLGH PRLQV C
GpPRXODJH HVW SRVVLEOH KHXUHV DSUQqV JKFKDJH WDQ
GLPHQVLRQQHOOHPHQW TXHO TXH VRLW OH PLOLHX Gt
GIK\GUDWDWLRQ OH PpODQJH IRUPp FRQWLHQW SULQFI
VWUIWOLQJLWH HW GX PRGRNGORRWEXRWQDWHQKOEULWH R
UpDJL HQ PRLV WDQGLV TXH OHV VLOLEDWHV GH EFDOFLX
GH SUQV GH

/JHV HVVDLV UpDOLVpPV GDQV OH FKDSLWUH O PLRREDE WQGWH TX
FKDX[ HVYW GpWHUPLQDQW VXU OHV SURSULpWpPV /D FKDX]
HQ IDLEOH SURSRUWLRQ SHXW DLQVL PRGLILHU OHV SHUIF
GX PpODQJH

/JHV HVVDLV SUpVHQWpV GDQV OH FKDSLWUH HW OD PRGp
TXDQWLWp GIHWWULQJLWH IRUPpH GLPLQXH HQWUH M
PRQRVXOIRDGXFPLHDMHU OD WHQHXU HQ DQK\GULWH GHYUL
GH OJHWWULQJLWH HQ PRQRVXOIRDOXPLQDWH /IDMRXW
SHUPHWWUDLW GH VWDELOLVHU OYHWWULQJLWH PDLV pJl
HQYLURQQHPHQWDO GX OLDQW

I MpWXGH GH OfHIIHW GH OD FKDX]|[ HW GH OTDQK\GULWE

GH FLPHQW 3RUWODQG IDLW OTREMHW GH FH FLQTXLq
GHV UpVLVWDQFHV GH OD VWW EGI® LOMK \GLUCHQD/W R R Q H/ARM@HWV
GHV PpODQJHV FRQWHQDQW GHV SURSRUWLRQV YDULDEO



,PSDFW GH OD TXDQWLWp GH FKDX]|

/IH FKDSLWUH SUpFpGHQW D PRQWUp TXYXQH IDLEOH TXD
IRUWHPHQW OHV SURSULpWpV PpFDQLTXHV GH PpODQJH\
SRUWODQG &HWWH VHFWLRQ GpFULW OYLPSDFW GI1XQH
MXVTXT] j OTDLGH GH OD PRGpOLVDWLRQ GTXQH
GH OD PRQWpH UpVLVWDQFH GH OD VWDELOLWpPp GLPHC
OfK\GUDWDWLRQHKDUW GIDXW

ORGPOLVDWLRQ

3RXU OD PRGPOLVDWLRQ OH PpODQJH GH UplpUHQFH VDQ
GDQV OH FKDSLWUH FRQWHQDQW GH FLPHQW ) HW
$ILQ GIpWXGLHU OJLPRSHDEMOBEJBY FRRDMHQDQWHW

GH FKDX[ pWHLQWH HQ VXEVWLWXWLRQ GX FLPHQ@MMRUWO
PpODQJHV FRQWLHQQHQW SUqV GH GH FKDX[ OLEUH S
OLEMFHLPHQW )

OpODQJHV |

&LPHQW VXOIRDOX
&LPHQW 3RUWOD
&KDX[MRXWpH

7TDEOHDX3RXUFH@®WMODAH XH GH FLPHQW VXOIRDOXPLQHX[ GH FLF
FKDX[ GDQV OH PpODQJH

/ID PRGpOLVDWLRQ WKHUPRG\QDPLTXH GH OTK\GUDWDWLRC
DQK\GUH DYHF J GYHDX ORJLFLHO *(06 LQGLTXH TXH S
DXJPHQWH SOXV OD TXDQWLWp GH SKDVHV $)P DXJPHQWH
GH OD VWUIWOLQJLWH ILIJXUH

'fIDSUqV OD PRGpPOLVDWLRQ VXU OHV J GYHDX LQLWLDOF
GH J j J GIHDX © OLEUH @ DSUqV K\GUDWDWLRQ 8Q UD
FRUUHVSRQG GRQF j OfDSSRUW HQ HDX QpFHVVDLUH SR
OfHQVHPEOH GH FHV PpODQJHV /IXWLOLVDWLRQ GYXQ

H[SPULHQFHVY GHYUDLW GRQF WKpRULTXHPHQW SHUPHWWU



J)LIXUH ORGpOLVDWLRQ WKHUPRG\QDPLTXH GH OYK\GUDWDWLRC
DQK\GUH DYHF J GIHDX ORJLFLHO *(06

I NTDMRXW GH FKDX[ QH GHYUDLW SDV PRGLILHU OD QDW.
VHXOHPHQW OHXUV TXDQWVYWHdEpUHWHFHW LYBHD/OLVPpHY GDQ
FRQILUPHQW OHV SUpGHRRICRIWHE XOPRIEBKIX] PRGLILH IRUW
SURSULpWpV PpFDQLTXHVY OD VWDELOLWpPp GLPHQVLRQQHC
GIK\GUDWDWLRQ

eYROXWLRQ GHV SURSULpWpV

/IMLPSDFW GH OD FKDX[ VXU OHV UpVLVWDQFHV HW OHV YD
VRQW GpFULWHYV SRXU XQ PpODQJH FRQWHQDQW GH FLP
OLEUH RX ) GH FKDX[ OLEUH /IHV PpODQJHYVY VDQV DN
FLPHQWY 3RUWODQG ( HW ) GRQW OYK\GUDWDWLRQ HW OHYV
HW VRQW XWLOLVpV FRPPH UplpUHQFHYV

SpVLVWDQFHYV PpFDQLTXHVY HQ FRPSUHVVLRQ HW HQ IOH

&RPPH SUpFpGHPPHQW OHV UpVLVWDQFHYV PpFDQLTXHV GH
] HW MRXUV 'HV pSURXYHWWHY IRQWGHIDOHPFE
UpVLVWDQFHYV PpFDQLTXHY DSUqV KHXUHV GTK\GUDWDWLF

/IMfYLPSDFW GH OD FKDX[ HVW SDUWLFXOLqQUHPHQW LPSRI
GIK\GUDWDWLRQ SRXU OHV FLPHQWYV ) ILJXUH D HW (
ORQJ WHUPH VRQW DX FRQWUDLUH ELHQ PRLQV DIIHFWpH



JLIXUHV 5pVLVWDQFH j OD FRPSUHVVLRQ GHV PpODQJGN FRQWH}
FHX[ FRQWHQDQW OH FLPHQW ( E

/D FRPSDUDLVRQ GHV OLDQWY D\DQW XQH SURSRUWLRQ GH
DMRXWpH FRPSDUDEOH ILIXUH D BHHWPRQWONLTMRD OL
FKDX[ JRXYHUQH OHV UpVLVWDQFHV MXVTXYj MRXUV SRXU
UpVLVWDQFHV GHV PpODQJHV FRQWHQDQW OH FLPHQW (

FHOOHV GHV PpODQJHV FRQWHQDQW OH FLPHQW )

JLIXUHV &RPSDUDLVRQ GHV UpVLVWDQFHV j OD FRPSUHWWVLRQ C
WRWDO SUqV GH GH FKDX[ D HW GH FHX[ DYHF SUqV GH Gt

/JHV UpVLVWDQFHV HQ IOH[LRQ ILJXUHV GHV PpODQJH\
GIKMRUWH SURSRUWLRQ GH FKDX]



JLIXUHV 5pVLVWDQFH j OD IOH[LRQ GHV PpODQJHVGRFRBXHQDQW
FRQWHQDQW OH FLPHQW ( E

I NMDMRXW GH TXHOTXHV SRXUFHQWY GH FKDX[ SHUPHW GRC
OHV UpVLVWDQFHV j FRXUW WHUPH PDLV pJDOHPHQW OD VV

6WDELOLWp GLPHQVLRQQHOOH

/IHV pFKDQWLOORQVY DYHF DMRXW GH FLPHQW ) FLP

GH FKDX[ GXUFLVVHQW UDSLGHPHQW HW SHXYHQW rwUu

GI{K\GUDWDWLRQ VHXOHPHQW pFKpDQFH j ODTXHOOH OD

OTpSURXYHWWHIVHFWXpH 3RXU FHX[ DYHF OYDMRXW GH

FLPHQW ) OD SUHPLqQUH PHVHUW GHDORYHPKHXRUY GX GpPR:
KHXUHV GTK\GUDWDWLRQ

(Q FH TXL FRQFHUQH OH FLPHQW ) OfH[SDQVLRQ GDQV Of

D SRXU OHV PpODQJHV FRQWHQDQW XQ DMRXW GH R.
HW —PP UHVSHFWL$MRAQWH DGGLWLRQ GH RHEKV GH
PRUWLHUV WXQBpYNB QWW DLW FPHGXUDQW OHV SUHPLHUV M
X® H[SDQVLRQ GH SWBVH®M/UH VHPDLQH HW PRLV GYK\GL

61DJLVVDQW GHV PpODQJHV FRQWHQDQW OH FLPHQW ( OfI
UHWUDLW GXUDQW OHV SUHPLHUV MRXUV PDLV pJDOHPHC
FRPPH SRXU OH FLPHQW ) ILJXUH E



JLIXUHV O9DULDWLRQV GLPHQVLRQQHOOHYV GHV PpODQJHV FRQWH
( E

3RXU XQH TXDQWLWp WRWDOH GH FKDX[ FKDX[ OLEUH F

FLPHQWY ( HW ) SUpVHQWHQW GHV YDULDWLRQV GLPHQV
ILIXUHV

JLIXUHV 9DULDWLRQV GLPHQVLRQQHOOHV GHV PpODQJHV FRQV
FKDX[ D DLQVL TXH FHX[ FRQWHQDQW SOXV GH GH FKDX[ E

/IHV SHUIRUPDQFHV GHV OLDQWYV VRQW IRUWHPHQW GpSHQ!
DORUV TXH OD PRGpOLVDWLRQ WKHUPRG\QDPLTXH GH Of
IDLEOH LPSDFW GH OD FKDX[ AWRXINHKIRLNFRPEHRVARPLITRYp D
SDUWLFXOLQUHPHQW OD FLQpWLTXH GTK\GUDWDWLRQ GHV
HW SRUWODQG

+\GUDWDWLRQ

ITHITHW GH OD FKDX[ VXU OYK\GUDWDWLRQ HVW pYDOXr¢
LVRWKHUPH GH OYDQDO\VHOGWMEDB WGPRIWDFWERW UAGIHOBJD\RQ V
PLFURVFRSLH pOHFWURQLTXH



&DORULPpWULH LVRWKHUPH

/ID FDORULPpWULH LVRWKHUPH GHV pFKDQWLOORQV FRQWE
FLPHQW ( ILIJXUH E DYHF GHV SUK®PRUMWRIRWYHYDXKHDEHRK

FRPSRVp PRGLILH IRUWHPHQW OHV I0X[ WHWKRXUDXNV G
GIK\GUDWDWLRQ

JLIXUHV)OX[ GH FKDOHXU SDU JUDPPH GH FLPHQW DQK\GUH SRXI
FLPHQW ) D HW OH FLPHQW ( E HW GLIIpUHQWY DMRXWV GH FK

30XV OD TXDQWLWp GH FKDX[ HVW LPSRUWDQWH SOXV

GHX[LgPH 10X[ HIRWKHXRALIDXH HD/N\R OWR Q@H FKDX[ OH GHX]JL
PD[LPDO DSUQV VHXOHPHQW PLOQXWHYV GYK\GUDWDWLRQ

IOX[ HVWDRDSURY KHXUHV GIfK\GUDWDWLRQ 8QH FRUUpPOD
SURSRUWLRQ GH FKDX[ VARWMKDA&H D MKRDOXNY pGLEFUWM OH WHPSV D
OH IOX[ DWWHLQW VRQ PD[LPXP ILJXUH

JLJIXUH &RUUpPODWLRQ HQWUH OD TXDQWLWp GH FKDX[ WRWDOH
DWWHLQW VRQ PD[LPXP FLPHQW ) HQ URXJH HW FLPHQW ( HQ EO



/D UHSUpVHQWDWLRQ GH OD FKDOHXU FXPXOpH SRXU OHV
ILJXUB® HW OH FLPHQVWE (PRIQWUH TXH OTK\GUDWDWLRQ VH
PWDSHV

'‘XUDQW OD SUHRI SHOPWB HARPSWHWH HBEWBRUUpODWLRQ OL
PRQWUH TXH OD TXDQWLWp GH FKDOHXU OLEpUpH HQ - J C
UDSLGHPHQW DX FRXUV GX WHPSV HQ KHXUHV

(QUXLWH GXUDQW OD VHFRQGH pWDSH OD SHQWH GLPLQX
FH TXL LQGLTXH TXH OD TXDQWLWp GH FKDOHXU DXJP
OTK\GUDWDWLRQ

'"HX[ H[SOLFDWLRQV SHXYHQW rWUH DYDQFpHV SRXU LQWH!
PWDSHV

OD SUHPLQUH H[SOLFDWLRQ VHUDLW OTJHQFKDVQHPHQW
/D SUHPLqQUH pWDSH FRUUHVSRQGUDLW j OD IRUPDWLRQ G
GYDQK\GULWH WDQGLV TXH OD VHFRQGH FRPPHQFHUDLW C
GHX[ FRQVWLWXDQWYV

OD VHFRQGH H[SOLFDWLRQ VHUDLW TXHQWH\GHIHX[ p!
PpFDQLVPHV GTK\GUDWDWLRQ GLIIpUHQWY IRUPDWLRQ Ul
JUDLQV DQK\GUHV UpDFWLRQV j OD VXUIDFH GHV JUDLQV C
IRUPDWLRQ OHQWH GHV K\GUDWHV HQ VROXWLRQ GLIIXVLF

JLIXUHV &KDOHXU FXPXOpH - SDU JUDPPH GH FLPHQW DQK\C
FRQWHQDQW OH FLPHQW ) D HW OH FLPHQW ( E

/IHV 10X][ GH FKDOHXU HQWUH HW KHAKOUHH O DVRLIDVX [ MR KB
pJDOHRKIIBWDWDWLRQ j SOXV ORQJ WHUPH ILIJXUHV



JLIXUHV)OX[ GH FKDOHXU SDU JUDPPH GH FLPHQW DQK\GUH SRXI
FLPHQW ) D HW OH FLPHQW ( E

&HYV PRGLILFDWLRQV GH OfYK\GUDWDWLRQ FKDQJHQW OHV T
GX WHPSV FH TXL HVW REVHUYp SDU DQDO\VH WKHUPRJU
FRQWHQDQW OH FLPHQNW) DYG®GIIF FKDX]|

$QDO\WH WKHUPRJUDYLPpWULTXH

/I fDQDO\VH WKHUPRJUDYLPpWULTXH SHUPHW GH FDOFXOHU
PFKDQWLOORQV DX FRXUV GX- WHRSXW |IS8UQVYHGH GH Of
FRQVRPPpPpH JIVHW | PRLV HQYLURQ GH OTHDX LQLYV
GDQV OHV K\GUDWHYVY HDX OLPpPH

J)LIXUH (DX OLEUH DX FRXUV GH O K\GUDWDWLRQ

/I fDQDO\VH WKHUPRJUDYLPpMWLTXHSHUPKUWHGILGHQWLILHU
IRUPpV 3RXUD E HW D GH FKDX[ OH SURGXLW GfK
POMRULWDLUHPHQW IRUPp HVW OTfHWWULQJLWH SHUWH |



/D OLJQH GH EDVH HVW SURJUHVWVYILOHPHQWCGGPNVURPHUWMQH PHLOOHXL

JLIXUHV $QDO\WH WKHUPRJUDYLPpWULTXH GHV pFKDQWLOORQV
FKDX]

/ID JLEEVLWH SHUWH j f& HVW VHXOHPHQW SUpVHQWH
FRQWHQDQW GH FKDX[ HW | MRXUV SRXU OYfpFKDQWLOO

/ID SUpVHQFH GH PRQRVXOIRDOXPLQDWH pSDXOHPHQW |
PDUTXpH TXH OYDMRXW GH FKDX[ HVW LPSRUWDQW 3RXU
REVHUYDEOH DSUqV MRXU GYK\GUDWDWLRQ VHXOHPHQW
PROQRVXOIRDOXPLQDWH HQWUH HW MRXUV HVW pJDOHI
FRQWHQDQW OH SOXV GH FKDX[ ILJXUH E ID GLPLQXW.L
DX SURILW GX PRQRVXOIRDOXPLQDWH DYHF OYDMRXW Gt
PRGpOLVDWLRQ WKHUPRG\QDPLTXH

/ID OLJQH GH EDVH HVW SURJUHVWYLYQHMPHQOW @pF DBpBIGRI GIDVVXUHU X
PHLOOHXUH OLVLELOLWQD

JLIXUHV$QDO\WH WKHUPRJUDYLPpWULTXH GHV pFKDQWLOORQV F
HW FRPSDUDLVRQ GHV FRXUEHV j HW  MRXUV SRXU OHV PpO
FKDX[ E



$SYHF GH FKDX[ XQH OpJgqUH SHUWH GH PDVVH HVW DX\
SHXW FRUUHVSRQGUH VRLW j GH OD FKDX[ TXL QYDXUDLW
SRUWODQGLWH LVVXH GH OfK\GUDWDWLRQ GX FLPHQW 3RU

'‘XubQw OH SUHPLHU MRXU HQ DEVHQFH GH FKDX[ OD UpbD
-H OTHWWULQJLWH HW GH OD JLEEVLWH VRQW REVHUYpHV

&$ & + /£ &% + $+ UpDFWLRQ

(Q SUpVHQFH GH FKDX] ] MR XU Of{DEVHQFH GH JLEE
PRQRVXOIRDOXPLQDWH PRQWUHQW VROWHWODMBDEWDRQMYV
& $ & &+ A+ &$ + UpDFWLRQ

& $ &$ + & + + /£ &% + UpDFWLRQ
6HORQ OD UpDFWLRQ GHXY*&RDRWBWURIBWGWHH QW GYIDQ
SUpVHQFH GH GIDQK\GULWH HW GH GH GHTHOLPL
FOLQNHU VXOIRDOXPLQHX[ 'DQV OH PpODQJH FRQWHQDC

UpDFWLRQ SHXW GRQF rWUH G€ ] XQH DEVHQFH GH FKD
K\GUDWDWLRQ OH FLPHQW 3RUWODQG HVW VXVFHSWLEOH
GH FDOFLXP SRXU TXH OHV UpDFWLRQV R X DLHQW OLHX

/ID SUpVHQFH GH SRUWODQGLWH GDQV OH PpODQJH | FR
XQ UpDFWLI OLPLWDQW /D IRUPDWLRQ GHVPIRQRWXDORDYXE
j XQ PDQTXH GH VXOIDWH GH FDOFLXP

'LITUDFWLRQ GHV UD\RQV ;

(Q SUpVHQFH FKDSLWUH HW HQ OYDBEWRAHID FWRSUWBPHAH

ILIXUHYV HW PROQWUHQW TXH OD \HTHOLPLWH <H Up
FRPPH OTDQK\GULWH $QK\ TXL HVW SUDWLTXHPHQW FRC
GLVSDULWLRQ TXDVLPHQW WRWDOH GH OD UDLH | f HQ

-~ MRXU OD TXDQWLWp GH \HYHOLPLWH FRQVRPPpH VH FR
FKDX[ SUPpVHQWH DILEXHWV (Q HIIHW OJLQWHQVLWpP GH O
\HfHOLPLWH j f HQ GLPLQXH OHQWHPHQW ORUVTXH O
'H OD \HJHOLPLWH HVW HQFRUH SUpPVHQWH | MRXUV GT
FRQWHQDQW HW GH FKDX]

'H OD VWUIWOLQJLWH 6W IRUPpH $D WD DIBUBW B/WjDBVLERIH (
f DSUQV MRXUV ILIJXUHMV&H ERP HWHQMW \EUpVHQW
SRXU OH PpODQJH FRQWHQDQW GH FKDX]

8Q ERPEHPHQW GH OD OLJQH GH EDVH HQWUH f HW f HC
DWWULEXp j GHV SKDVHV $)P DSSDUDVW pJDOHPHQW VXU O



/ID OLJQH GH EDVH HVW SURJUHVVLYHPHQW GpFDOpH GH FRXSV DIL
JLIXUHV 'LITUDFWRJUDPPHY GHVY pFKDQWLOORQV FRQWHQDQW

/TDQDO\VH SDU GLIIUDFWLRQ GHV UD\RQV ; PRQWUH TXH O
FLPHQWY VXOIRDOXPLQHX[ HW 3RUWODQG PRGLILH OD YLW
&H UDOHQWLVVHPHQW FRUUHVSRQG pJDOHPHQW j FHOXL R
OTK\GUDWDWLRQ GHV PpODQJHV FRQWHQDQW OH FLPHQ\
&RQWUDLUHPHQW j OD \HTHOLPLWH OfDOLWH VIK\GUDWH X

JLIXUHV '"LITUDFWRJUDPPHV GHV pFKDQWLOORQVY FRQWHQDQW
MRXUV GH OD UpDFWLYLWp GHV VLOLFDWHYV | HW MRXUV SR
GH FKDX[ E

6L OH WDX[ GTK\GUDWDWLRQ j HW MRXUV GH OD \HYHOL
FKDX[ OD FKDOHXU GpJDJpH HW OHRXOHM PWORGHNVW j KHX
GH FKDX[ VHPEOHQW LQGLTXHU XQH UpDFWLYLWp LPSRUYV
GLIIUDFWLRQ ;GHY FPORQWYX FRQILUPH TXH OD FKDBH DXJPH
OD \HTHOLPLWH PDLV XQLTXHPHQW GXUDQW OHV SUHPLQqUH

'HV GLIIUDFWRJUDPPHYV UpDOLVpV WRXWHWY ®HBYV HRHPL GHH X L
FKDX[ ILIXHOTDQK\GULWH HVW SOXV OHQWHPHQW FRQVR
FIOX[ ITLIXEH ILIXUBVHW E $YHF GH FKDX[ OfDQK\GULV



HOWLqQUHPHQW UpDJL DSUqV KHXUH GY{K\GUDWDWLRQ VH
IRUPpH HQ KHXUH DXJPHQWH DX FRQWUDLUH DIXHF OH
GLVVROXWLRQ UDSLGH GH OYDQK\GULWH HW OD IRUPDWLR
SUHPLqQUHV KHXUHV HQ SUpVHQFH GH FKDX[ H[SOLTXH TX
UpVLVWDQFHQDWBRKQWMWHUPH DYHF FHW DMRXW

SHPDUTXSURSRUWLRQ GH \HTHOLPLWH VHPEOH pJDOHPHQ\
HQ SUPVHQFH GH FKDX[ GXUDQW ®BRPIEMMRQ H> K HXIJ HF LRQDpLW/
GIK\GUDWDWLRQ GHV GLIIpUHQWY PpODQJHV HVW GLIILFLO
DXVVL IODJUDQWHY TXH SRXU OfDQK\GULWH HW XQH DQE
SRVVLEOH FDU QRXV QH SRVVpPGRQV SDV OHV GRQQpPHV GT
SHUPHWWDQW GH WHQLU FRPSWH GH OfDXJPHQWDWLRQ GH
pJDOHPHQW LPSRVVLEOH GH SUHQGUH HQ FRPSWH OD TXD
LOQWHMOQB PpWKRGH GX IDFWHXU * QTRQW pWp XWLOLVpV
HVVDLYV

/JHV HVVDLV GH GLIIUDFWLRQ HQ FRQWLQX pWDQW UpDOLVy
XQH WHPS@GMMWXURQ f& DX OLMX B PpWLIEXH GIK\GUDW
PRGLILpH

JLIXUHV 'LITUDFWLRQ GHV UD\RQV ; HQ FRQWLQX GHV pFKDQWLO
DYHF GH FKDX[ E



JLIXUHV 'LIIUDFWLRQ GHV UD\RQV ; HQ FRQWLQX GHV pFKDQWL
FKDX[ E

'HV DUUrwWV GTK\GUDWDWLRQ UpDOLVpPpV |j KHXUHV GY{K\C
TXIYHQ SUpVHQFH GH GH FKDX[ OD \HYHOLPLWH UpDJL'
TXIXQH LPSRUWDQWH TXDQWLWpPp GIfHWWULQJIJLWH HVW IF
PRQWUH TXYDX GHOj GH OD TXDQWLWp GfHWWULQJLWH IRU
PRUSKRORJLH GH OTHWWULQJLWH

OLFURVFRSLH pOHFWURQLTXH

-~ XQMRXU GYK\GUDWDWLRQ OHVHDPQB®GWUWRQSDXHPJ EWRO\DAR
PFKDQWLOORQV VDQV FKDX[ HW DYHF HW GH FKDX]
GIHWWULQJLWH VRQW EHDXFRXS SOXV ILQV GH TXHOTXH\
QDQRPGWUHV GH ODUJHXU GDQV OHV SkWHVFF®R QKN HQDIQW ¢
(Q OYDEVHQFH GH FKDX[ ILIJXUHV D HW E OfJHWWULQJL
PDVVLYH TXHOTXHXQE WQ@ELIGWRP qW UH V



D) M E) M

F) M G) M

JLIXUHV &OLFKpV REWHQXV SDU PLFURVFRSLH pOHFWURQLTXH j
PFKDQWLOORQV FRQWHQDQW D HW E FHW G HW H H\

/D PLFURVFRSLH pOHFWURQLTXH HQ WUDQVPLVVLRQ ILJX
UHQGUH FRPSWH GH OD PRGLILFDWLRQ GH OD PRUSKRORJ
FKDX[ ILIJXDHW E $YHF GH FKDX[ D XQ IHXLOOHW GH
GH OD ILJXUH D DLQVL TXH GH ILQV FULVWDX[ GTHWWL
JDXFKH GH OD DLYRWQW REWMHBYPWHQFH GTHWWULQJILWH j C
JUDLQV FRUUHVSRQG j GHV UpDFWLRQV j ODs XW™ W B FAHO GFK/p
E GH FKDX[ OHV FULVWDX[ GTHWWULQJLWH IRUPpV j I
HQWRXUpV GH JLEEVLWH

- MRXUV OD PLFURVFRSLH pOHFWURQLTXH HQ GMUDQVPI
PROQRVXOIRDOXPLQDWH ILIJXUH F DLQVL TXH GH VWUIW



ILIXUHG /D SURSRUWLRQ GH VLOLFLXP GDQV&®®+ SDUWLF
DPRUSKH HVW VXSpULHXUH j DWRPH GH VLOLFLXP SDU D!

'‘'HV SDUWLFXOHV GH NDWRLWH GRQW OD FRPSRVLWLRQ
pJDOHPHQW REVHUYpHV GDQV FHWW®WWpODQJHV ILIXUHV H

D) M SMUWDQGLWH HW E ) M HWWULQJLWH VDC
F ) MPRQRVXOIRDOXE G ) M VWUIWOLQJLWH D
$WPH $O| 6L| 6 &D 2 JH| $WPH $0O| 6L 6 &D 2 )H
H ) M NDWRLWH I ) M NDWRLWH

$WPH $O| 6L| 6 &D 2 JH| $WPH $O| 6L 6 &D 2 )H

JLIXUHV&OLFKpVY REWHQXV SDU PLFURVFRSLH pOHFWURQLTXH HC

/ID FKDX[ PRGLILH IRUWHPHQW OD UpVLVWDQFH OfH[SDQVL
PpODQJHYV &H FRPSRVpPODL@QDWXHPIFHGHY SURGXLWV G



PRQRVXOIRDOXPLQDWH JLEEVLWH DLQVL TXH OD FLQpWL
TXL HVW SOXV UDSLGH GXUDQW OHV SUHPLqQUHV KHXUHV S
FKDX[ PRGLILH pJDOHPHQW OD PRUSKRORJLH GH OfHWWUL¢
XQ U{OH GDQV OD PLFURVWUXFWXUH HW LQIOXH GRQF
GLPHQVLRQQHOOH GHV PRUWLHUV

2XWUH OD FKDX[ OD SURSRUWLRQ GYDQK\GULWH HVW X
SURSULpWpV HW OYK\GUDWDWLRQ GHV PpODQJHV GH FLP



,PSDFW GH OD TXDQWLWp GIDQK\GULWH

/D PRGPOLVDWLRQ WKHUPRG\QDPLTXH OfpYDOXDWI
OTpWXGH H[SpPULPHQMDRBR GH OfIBBURUPXODWLRQV FRQW
FLPHQW 3RUWODQG HW GIXQ PpODQJH FRPSRVp GH
GIDQK\GULWH HQ SURSRUWLRQ YDULDEOH VRQW SUpVHQW
FLRQW 3RUWODQG XWLOLVp HVW OH FLPHQW -

ORGpPpOLVDWLRQ

$LQVEIDDPWpP H[SOLTXp GDQV OH FKDSLWUHMBDLORQ PARRGISILAVDH
ILJIXUHVHFWLRQ@UPGLW XQH IRUWH SURSRUWLRQ GH PRQR\
PpODQJHV GRQW OD FRPSRVLWLRQ HGW GPFIULLWHHSDILRQD

2U OD FRPSRVLWLRQ GH FHVY PpODQJHV HVW VWARRRWQLE HH QDFF
\HI[HOLPLWH IRUPH GH OY{HWWULQJLWH HW GH OD JLEEVL
PRQRVXOIRDOXPLQDWH

&$ & +/E &% + $+ UpDFWLRQ

6HORQ FHWWH UpDFWLRQ OD PDVVH GIDQK\GULWH UHSUp\
GH \HfHOLPLWH PDMDMVADZYVIHQ&EHSUHIYHOLPLWH /IH UD
62 $Q HVW DORUV GH

&HSHQGOGRWO\GUR[\GH GH FDOFLXP HVW OLEpUp ORUV GH
3RUWODQG /D UpDFWLRQ SHXW GRQF DXVVL DYRLU OLHX
&$ & &+  fE+ &$ + UPFWLRQ

BHORQ FHWWH UpDFWLRQ OD PDVVH GIDQK\GULWH GRLW |
\HfHOLPLWH PDVVH GIDQK\GULWH PDVVH GH \HYHOLPLW
62 $Q HVW GH 6L OD \HJHOLPLWH UpDJLW VXLYDQW FHW
GRQW OD FRPSRVLWLRQ HVW GpFULWH SDD GDRSRMIMLBR X
VXOIDWH GH FDOFLXP QYHVW SDV VXIILVDQWH SRXU IRUPH
SRXUTXRL OD PRGpOLVDWLRQ SUpGLW OD IRUPBWLRQ
PRORVXOIRDOXPLQDWH SRXU GHV PpODQJHV FRQWHQDQW
3RUWODQG

/IH IDLW TXH OYK\GUR[\GH GH FDOFLXP VRLW OLEpUp WDUGL
DYDQW UpDBWERUWDODWLRQ GH FH FRPSRVp SDU OH FLPHQW |
OD IRUPDWLRQ GH PRQRVXOIRDOXPLQDWH (Q HIIHW OfHYV
OfK\GUDWDWLRQ GH OD \WJHQHFLWE BKDIXXH QW DUAWVILR Q
HVW DORUV FRQYHUWLH HQ PRQRVXOIRDOXPLQDWH

&$ + &+ $SAE &3$ + + UpDFWLRQ








































































































































































	Remerciements

