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&RQFOXVLRQV�HW�SHUVSHFWLYHV

���%LODQ�GH�O·pWXGH

/·REMHFWLI� GH� FHWWH� WKqVH� pWDLW� G·pWXGLHU� OH� SRWHQWLHO� GH� QRXYHDX[� FDSWHXUV� UDGDUV� SRXU

O·REVHUYDWLRQ�GH� OD� IRUrW��DSWHV�j�GpSDVVHU� OHV� OLPLWHV�GHV�FDSWHXUV�DFWXHOV��/·RULJLQDOLWp

GH�O·pWXGH�UpVLGDLW�QRQ�VHXOHPHQW�GDQV�O·XWLOLVDWLRQ�GH�QRXYHDX[�W\SHV�GH�GRQQpHV�PDLV

DXVVL�GDQV� OD�PpWKRGRORJLH��/·DSSURFKH�SURSRVpH� VH� EDVDLW� j� OD� IRLV� VXU� O·DFTXLVLWLRQ� HW

O·DQDO\VH�GH�GRQQpHV�GH�WpOpGpWHFWLRQ��XQH�VROLGH�FRQQDLVVDQFH�GX�PLOLHX�IRUHVWLHU��HW�XQH

SKDVH� GH� PRGpOLVDWLRQ� FRXSODQW� O·XWLOLVDWLRQ� HW� OH� GpYHORSSHPHQW� GH� PRGqOHV

pOHFWURPDJQpWLTXHV� GH� GLIIXVLRQ� DYHF� XQ� PRGqOH� GH� FURLVVDQFH� G·DUEUHV�� $0$3�� /D

GpILQLWLRQ�G·DOJRULWKPHV�G·LQYHUVLRQ�FRQVWLWXDQW�OH�SRLQW�ILQDO�GH�O·DSSURFKH��/H�ELODQ�GH

FHWWH� pWXGH� SHXW� GRQF� rWUH� PHQp� HQ� GHX[� pWDSHV��� ��� OHV� HQVHLJQHPHQWV� TXDQW� j� OD

PpWKRGRORJLH�HPSOR\pH�����OHV�UpVXOWDWV�FRQVpFXWLIV�DX[�WUDYDX[�HIIHFWXpV�

/D�PpWKRGRORJLH

'DQV� OH�GRPDLQH�GH� OD� WpOpGpWHFWLRQ�DSSOLTXpH� DX[�PLOLHX[� IRUHVWLHUV�� OHV� DSSURFKHV� VH

EDVDQW�XQLTXHPHQW�VXU� O·DQDO\VH�H[SpULPHQWDOH�RQW�PRQWUp� OHXUV� OLPLWHV��/HV�UpVXOWDWV

REWHQXV� SDU� FH� W\SH� G·pWXGHV� RQW� OH� PpULWH� GH� OLYUHU� GHV� HQVHLJQHPHQWV� TXDQW� DX[

SRVVLELOLWpV� GHV� FDSWHXUV� XWLOLVpV� HW� GH� GpPRQWUHU� FHUWDLQHV� OLPLWDWLRQV�� 7RXWHIRLV�� OHV

UpVXOWDWV� VRQW� SHX� JpQpUDOLVDEOHV� FDU� VRXYHQW� WURS� OLpV� DX[� VLWHV� G·pWXGHV� YRLUH� DX[

SpULRGHV� G·REVHUYDWLRQV�� /HV� DSSURFKHV� VH� EDVDQW� G·DERUG� VXU� OH� GpYHORSSHPHQW� GH

PRGqOHV� WKpRULTXHV� VDQV� FRQQDLVVDQFHV� VXU� OHV� PLOLHX[� REVHUYpV� HW� OHV� HQVHLJQHPHQWV

WLUpHV� GHV� DQDO\VHV� H[SpULPHQWDOHV� VRQW� pJDOHPHQW� OLPLWpV�� 1RWDPPHQW�� SDU� O·DEVHQFH

G·DGpTXDWLRQ� HQWUH� XQH� GHVFULSWLRQ� SXUHPHQW� SK\VLTXH� HW� SHX� ILGqOH� j� OD� UpDOLWp� GX

WHUUDLQ�

/·pWXGH� VH� SURSRVDLW� G·XWLOLVHU� j� OD� IRLV� XQH� DSSURFKH� SUDJPDWLTXH�� SDU� O·DQDO\VH� GH

GRQQpHV�H[SpULPHQWDOHV�HW�GH�PHVXUHV�IRUHVWLqUHV��HW�SOXV�IRQGDPHQWDOH�SDU�O·XWLOLVDWLRQ

GH� PRGqOHV� GH� GLIIXVLRQ� pOHFWURPDJQpWLTXHV� GHV� FRXYHUWV�� /HV� UpVXOWDWV� PRQWUHQW� OD

SHUWLQHQFH� GH� FHWWH� DSSURFKH� SRXU� GpULYHU� GHV� DOJRULWKPHV� YLVDQW� XQH� SOXV� JUDQGH

JpQpUDOLVDWLRQ� TXH� FHX[� SUpFpGHPPHQW� REWHQXV� GDQV� OH� GRPDLQH�� (Q� SDUWLFXOLHU�� LO

V·DYqUH�TX·XQH�FDUDFWpULVDWLRQ�ILQH�GX�PLOLHX�j�WUDYHUV�GHV�PHVXUHV�WHUUDLQV�HW�JUkFH�DX
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PRGqOH� $0$3� VRQW� DXVVL� ELHQ� QpFHVVDLUHV� GXUDQW� O·DQDO\VH� H[SpULPHQWDOH� TXH� SRXU

VXSSRUWHU�O·LQWHUSUpWDWLRQ�JUkFH�DX[�PRGqOHV�GH�GLIIXVLRQ��$�FH�WLWUH��O·pWXGH�D�GpPRQWUp

OD� SHUWLQHQFH� GX� FRXSODJH� G·XQ�PRGqOH� GH� GLIIXVLRQ� pOHFWURPDJQpWLTXH� DYHF� XQ�PRGqOH

GpFULYDQW� OD� YpJpWDWLRQ�� /H� FRXSODJH� V·DYqUH� XQ� RXWLO� XQLTXH� DILQ� G·LGHQWLILHU� OHV

PpFDQLVPHV�SUpSRQGpUDQWV� HW�G·LVROHU� OHV�GLIIXVHXUV�SULQFLSDX[��(Q� UHWRXU�� FHWWH�SKDVH

G·LQWHUSUpWDWLRQ�SHUPHW�HQVXLWH�GH�GpULYHU�GHV�DOJRULWKPHV�G·LQYHUVLRQ�FDSDEOH�GH�IRXUQLU

GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�RX�GLIILFLOHPHQW�DFFHVVLEOHV�SDU�OHV�PHVXUHV�WHUUDLQV��

PHVXUHV� VSDWLDOLVpV� GH� OD� ELRPDVVH� �YROXPH� GH� ERLV� VXU� SLHG�� ELRPDVVH� IROLDLUH�

FDUWRJUDSKLH�GHV�IRUrWV��

/HV�UpVXOWDWV

&HWWH� pWXGH� D� SHUPLV� D� OD� IRLV� GH� FRQILUPHU� HW� G·H[SORUHU� GHV� YRLHV� SURPHWWHXVHV� HQ

WpOpGpWHFWLRQ�HW�HQ�PRGpOLVDWLRQ��

%DVVHV�IUpTXHQFHV

/·XWLOLVDWLRQ�GH�EDVVHV�IUpTXHQFHV�V·DYqUH�LQWpUHVVDQWH�SDU�OD�IRUWH�FRUUpODWLRQ�GX�VLJQDO

DX[� FDUDFWpULVWLTXHV� JpRPpWULTXHV� GHV� WURQFV�� /H� VHXLO� GH� VDWXUDWLRQ� GX� VLJQDO� HQ

IRQFWLRQ� GX� QLYHDX� GH� ELRPDVVH� HVW� UHMHWp� WUqV� ORLQ� �HQWUH� ���� HW� ����� P��KD��� HW� DX�

GHVVXV�GH�WRXW�FH�TXL�DYDLW�pWp�PRQWUp�DXSDUDYDQW�DYHF�GHV�FDSWHXUV�UDGDUV��/·XWLOLVDWLRQ

GH�GHX[�VLWHV�G·pWXGHV�D�SHUPLV�G·�H[DPLQHU�O·LQIOXHQFH�GH�OD�YDULDELOLWp�GX�PLOLHX�VXU�OD

UpSRQVH�PHVXUpH�SDU�OH�FDSWHXU��3RXU�OHV�GHX[�W\SHV�GH�FRQLIqUHV�pWXGLpV��DXFXQ�HIIHW�GH

VWUXFWXUH�OLp�j�O·HVSqFH�Q·D�pWp�GpFHOp��/·DQDO\VH�GX�VLJQDO�HQ�IRQFWLRQ�G·DXWUHV�SDUDPqWUHV

FRPPH�OHV�FDUDFWpULVWLTXHV�JpRPpWULTXHV�GX�WURQF�RQW�FHSHQGDQW�PRQWUp�TXH�OH�W\SH�GH

V\OYLFXOWXUH� DSSOLTXpH�� HQ� GpWHUPLQDQW� OD� GHQVLWp� GH� WLJHV� j� O·KHFWDUH�� LQIOXHQoDLW

LQGLUHFWHPHQW�OD�UpSRQVH�ILQDOH��/H�SDUDPqWUH�YROXPH�GH�ERLV�V·HVW�GRQF�DYpUp�WUqV�XWLOH

SDU�VRQ�FDUDFWqUH�LQWpJUDWHXU�GHV�GLIIpUHQWHV�YDULDEOHV�GHVFULSWLYHV�GX�FRXYHUW�

/D�SKDVH�GH�PRGpOLVDWLRQ�D�PRQWUp�TXH�ORUVTXH�OHV�GLPHQVLRQV�GHV�pOpPHQWV�GX�FRXYHUW

VRQW�GX�PrPH�RUGUH�GH�JUDQGHXU�TXH�OH�WURQF��SULQFLSDO�GLIIXVHXU��SOXVLHXUV�PpFDQLVPHV

GH�UpWURGLIIXVLRQ�DYDLHQW�OLHX�DX�VHLQ�GX�FRXYHUW��'DQV�OH�FDV�GH�FRQLIqUHV��FHWWH�VLWXDWLRQ

Q·HVW� UHQFRQWUpH�TXH�GDQV� OHV�SHXSOHPHQWV� MHXQHV��0DLV��SRXU� FHUWDLQV�SHXSOHPHQWV�GH

IHXLOOXV��RQ�SHXW�V·DWWHQGUH�j�FH�TXH�OD�VWUXFWXUH�SOXV�FRPSOH[H�GH�FHV�HVSqFHV�DOWqUHQW�OHV

UpVXOWDWV�REVHUYpV�

(QILQ��O·pWXGH�D�SHUPLV�GH�TXDQWLILHU�SRXU�OD�SUHPLqUH�IRLV�OD�VHQVLELOLWp�GX�VLJQDO�9+)�j

OD� WRSRJUDSKLH��8QH� IRUWH� FKXWH�GX� VLJQDO� HVW� REVHUYpH� ���� G%�� HQWUH� OH� VRO� SODW� HW� GHV
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SHQWHV�GH������&HWWH�VHQVLELOLWp�HVW�H[SOLTXpH�SDU�OD�SUpSRQGpUDQFH�GX�PpFDQLVPH�WURQF�

VRO�TXL�YD�GLPLQXHU�WUqV�UDSLGHPHQW�j�PHVXUH�TXH�OD�SHQWH�DXJPHQWH�

5DGDU�VRQGHXU

/·XWLOLVDWLRQ� GH� UDGDUV� VRQGHXUV� GDWH� GHV� DQQpHV� ���� 3OXVLHXUV� pWXGHV� DYDLHQW� GpMj

VLJQDOp�OH�JUDQG�SRWHQWLHO�GH�FH�W\SH�GH�GRQQpHV�SRXU�O·HVWLPDWLRQ�GLUHFWH�GH�OD�KDXWHXU

GHV�DUEUHV�HW��SDU� OH�ELDLV�GH�UHODWLRQV�DOORPpWULTXHV��G·DXWUHV�SDUDPqWUHV�FRUUpOpV�j� OD

ELRPDVVH�� &HWWH� pWXGH� D� SHUPLV� GH� FRQILUPHU� HW�RX� GH� SUpFLVHU��� ��� OD� SUpFLVLRQ� GHV

HVWLPDWLRQV�GH�KDXWHXUV� ������� ��� O·LQVHQVLELOLWp�GH� OD� SUpFLVLRQ�GHV�PHVXUHV� j� OD� SHQWH

ORFDOH�������������OD�SUpFLVLRQ�FRQVWDQWH�GH�PHVXUHV�PrPHV�SRXU�GH�WUqV�IRUWV�YROXPHV��!

�����P��KD�ORFDOHPHQW��HW�TXHOOH�TXH�VRLW�OD�GHQVLWp��!������WLJHV�KD�ORFDOHPHQW��

/HV�GRQQpHV�GX�GLIIXVLRPqWUH�VRQGHXU�RQW�HQVXLWH�pWp�XWLOLVpHV�DILQ�GH�YDOLGHU�OH�PRGqOH

GH�UpWURGLIIXVLRQ�PXOWL�FRXFKHV�0,7�&(6%,2�FRXSOp�DX�PRGqOH�DUFKLWHFWXUDO�$0$3��/HV

SURILOV�GH�GLIIXVLRQ�j�KDXWH�UpVROXWLRQ�GDQV�OH�FRXYHUW�FRQVWLWXDLHQW��HQ�HIIHW��XQ� MHX�GH

GRQQpHV� SDUWLFXOLqUHPHQW� DSSURSULp� SRXU� YDOLGHU� OH�PRGqOH�� &HWWH� SKDVH� GH� YDOLGDWLRQ

HIIHFWXpH��OH�PRGqOH�SRXYDLW�rWUH�XWLOLVp�DILQ�G·LQWHUSUpWHU�OH�VLJQDO�PHVXUp��/D�SUHPLqUH

SKDVH� D� QpFHVVLWp� G·LQWURGXLUH� GDQV� OD� PRGqOH� XQH� PHLOOHXU� SULVH� HQ� FRPSWH� GH� O·DLUH

GLIIXVDQWH�HQ�IRQFWLRQ�GH�OD�KDXWHXU��GRQF�GX�FKHPLQ�G·LQWHUFHSWLRQ�GHV�PLFUR�RQGHV�SDU

OH� FRXYHUW�� &HWWH� FRUUHFWLRQ� IDLWH�� O·DSSURFKH� D� SHUPLV� GH� PRQWUHU�� TXH� O·RQGH

pOHFWURPDJQpWLTXH� LQWHUDJLW� DYHF� WRXW� OH� FRXYHUW� SRXU� GH� IDLEOHV� LQFLGHQFHV� HW� j� FRXUWH

ORQJXHXU�G·RQGH��/·LQWHUSUpWDWLRQ�GHV�GRQQpHV�j�SDUWLU�GX�PRGqOH�D�SHUPLV�G·LGHQWLILHU�OHV

DLJXLOOHV� FRPPH� OHV� GLIIXVHXUV� SULQFLSDX[� GX� FRXYHUW�� &HV� FRQFOXVLRQV� RQW� SHUPLV� GH

GpYHORSSHU�XQ�DOJRULWKPH�G·LQYHUVLRQ�EDVp�VXU�O·LQYHUVLRQ�GX�FRHIILFLHQW�GH�UpWURGLIIXVLRQ

HQ�WHUPH�GH�ELRPDVVH�IROLDLUH��&HW�DOJRULWKPH�D�SX�rWUH�YDOLGp�VXU�OD�IRUrW�GRPDQLDOH�GH

0HQGH�JUkFH�j�GHV�PHVXUHV�GH�WHUUDLQ�GHVWUXFWULFHV�

���3HUVSHFWLYHV

/HV�FDSWHXUV�pWXGLpV

1RXV�YHQRQV�GH�YRLU� OHV�SULQFLSDX[�UpVXOWDWV�REWHQXV�TXDQW�j� O·HVWLPDWLRQ�GH�YDULDEOHV

G·LQWpUrWV� DILQ� GH� FDUDFWpULVHU� ILQHPHQW� OH� FRXYHUW� IRUHVWLHU�� /HV� OLPLWDWLRQV� D\DQW� GpMj

pWp�FLWpHV�GXUDQW�OD�V\QWKqVH�GHV�WUDYDX[��QRXV�DOORQV�QRXV�IRFDOLVHU�VXU�OHV�SHUVSHFWLYHV

GH�WHOV�LQVWUXPHQWV�HQ�IRQFWLRQ�GHV�GLIIpUHQWV�EHVRLQV�GpWDLOOpV�GDQV�O·LQWURGXFWLRQ�GH�OD

WKqVH�� 8Q� FDSWHXU� FRPPH� &$5$%$6� DSSDUDvW� FRPPH� XQ� RXWLO� ELHQ� DGDSWp� SRXU

O·HVWLPDWLRQ� GH� OD� UHVVRXUFH� HQ� ERLV� DYHF� XQH� H[FHOOHQWH� UpVROXWLRQ� VSDWLDOH�� 8QH� WHOOH
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LQIRUPDWLRQ�HVW�LQWpUHVVDQWH�DXVVL�ELHQ�SRXU�OH�JHVWLRQQDLUH�IRUHVWLHU�TXH�SRXU�O·pFRORJXH�

'X�VLJQDO�&$5$%$6�SHXYHQW�rWUH�GLUHFWHPHQW�LQYHUVpV�OH�YROXPH�GH�ERLV�VXU�SLHG��HW�SDU

OH� ELDLV� GH� UHODWLRQV� DOORPpWULTXHV� RX� GH� FRQQDLVVDQFHV� WHUUDLQV�� G·DXWUHV� YDULDEOHV

G·LQWpUrW� FRPPH� OD� VXUIDFH� WHUULqUH�� OH� GLDPqWUH�PR\HQ�GHV� I�WV� HW� OHXU�KDXWHXU��&HWWH

PrPH� LQIRUPDWLRQ� SHXW� rWUH� WUDGXLWH� HQ� WHUPH� GH� PDWLqUH� VqFKH� HW� GH� TXDQWLWp� GH

FDUERQH�VWRFNp�SDU�XQH�IRUrW��/D�GpWHFWLRQ�GH�FKDQJHPHQWV�OLpV�j�O·H[SORLWDWLRQ�IRUHVWLqUH

RX� j� OD� VXUYHQXH� GH� FDWDVWURSKHV� QDWXUHOOHV� FRQVWLWXH� pJDOHPHQW� XQ� DXWUH� FKDPS

G·LQYHVWLJDWLRQ�

/D�FDSWHXU�+876&$7�V·DYqUH�H[WUrPHPHQW� LQWpUHVVDQW�SRXU�GpOLYUHU�GHV� LQIRUPDWLRQV

WUqV�ILQHV�VXU�OHV�SURSULpWpV�GX�FRXYHUW�FRPPH�OD�KDXWHXU�GHV�DUEUHV��,O�SRXUUDLW�V·DYpUHU

XQ�RXWLO�LQGLVSHQVDEOH�SRXU�OHV�JHVWLRQQDLUHV��/D�KDXWHXU�GHV�DUEUHV��HW�SDUWLFXOLqUHPHQW

OD�KDXWHXU�GRPLQDQWH��HVW�HQ�HIIHW�XQH�YDULDEOH�WUqV�ULFKH�HQ�LQIRUPDWLRQ��6L�OD�SUpFLVLRQ

GH� O·HVWLPDWLRQ� HVW� GX�PrPH� RUGUH� TXH� FHOOH� GHV�PHVXUHV� WHUUDLQV�� FH� W\SH� GH� FDSWHXU

SUpVHQWH� O·DYDQWDJH� VXSSOpPHQWDLUH�� SDU� UDSSRUW� DX[� PpWKRGHV� G�¶HVWLPDWLRQV

WUDGLWLRQQHOOHV�� GH� SRXYRLU� VSDWLDOLVHU� OHV� PHVXUHV� j� O·pFKHOOH� GH� IRUrWV� HQWLqUHV�� (Q

XWLOLVDQW�GHV�UHODWLRQV�DOORPpWULTXHV�OLDQW�OD�KDXWHXU�j�G·DXWUHV�YDULDEOHV��LO�HVW�SRVVLEOH

GH�GpWHUPLQHU�OH�YROXPH�GH�ERLV�VXU�SLHG��3DU�GHV�VXUYROV�VXFFHVVLIV�j�TXHOTXHV�DQQpHV

G·LQWHUYDOOH��LO�VHUDLW�pJDOHPHQW�SRVVLEOH�GH�GpWHUPLQHU�DYHF�SUpFLVLRQ�OHV�DFFURLVVHPHQWV

HQ� KDXWHXU� �GRQF� HQ� ELRPDVVH��� &HV� LQIRUPDWLRQV� VRQW� LQWpUHVVDQWHV� DXWDQW� SRXU� OH

JHVWLRQQDLUH�IRUHVWLHU�TXH�SRXU�OH�VFLHQWLILTXH�WUDYDLOODQW�VXU�OHV�pFRV\VWqPHV�IRUHVWLHUV�

/·pFRORJXH� SRXUUDLW� HQ� HIIHW� LFL� VXLYUH� DYHF� SUpFLVLRQ� O·pYROXWLRQ� GH� OD� FURLVVDQFH� GHV

DUEUHV� HQ� IRQFWLRQ� GH� O·pYROXWLRQ� GHV� FOLPDWV�� 'H� PrPH�� O·HVWLPDWLRQ� GH� OD� ELRPDVVH

IROLDLUH�HW�GH� VD� UpSDUWLWLRQ� WURXYH� VRQ� LQWpUrW�GDQV� OHV�PRGqOHV�GH� IRQFWLRQQHPHQW�TXL

XWLOLVHQW� HQ� HQWUpH� GHV� HVWLPDWLRQV� GH� ELRPDVVH� IROLDLUH� PDLV� VRXYHQW� DYHF� GHV

K\SRWKqVHV� VLPSOLVWHV� TXDQW� j� VD� UpSDUWLWLRQ� VSDWLDOH�� 3RXU� FHV� PrPHV� PRGqOHV�� OH

FRXSODJH�GH�EDVVHV� IUpTXHQFHV�SRXU�HVWLPHU� OD�ELRPDVVH�VqFKH�HW�GH�KDXWHV� IUpTXHQFHV

DILQ�G·HVWLPHU� OD�ELRPDVVH� IROLDLUH�SRXUUDLW� V·DYpUHU�SDUWLFXOLqUHPHQW�SURPHWWHXVH��8QH

WUqV� UpFHQWH� pWXGH� �.LPEDOO� HW� DO�� ������ XWLOLVDQW� GHV� GRQQpHV� DpURSRUWpHV� PXOWL�

IUpTXHQFHV� �;�� /� HW� 3�� D� DLQVL� SHUPLV� GH� PRQWUHU� O·LQWpUrW� GH� WHOOHV� HVWLPDWLRQV

VSDWLDOLVpHV�FRPELQpHV�DILQ�G·LQWHUSUpWHU� OHV�YDULDWLRQV�GH�SURGXFWLRQ�SULPDLUH�QHWWH�DX

VHLQ�GHV�FRXYHUWV�

$� O·KHXUH� DFWXHOOH�� LO� VHPEOH� LPSRVVLEOH� G·HQYLVDJHU� GHV� FRQILJXUDWLRQV� GH� VDWHOOLWHV

SURFKHV� GHV� V\VWqPHV�+876&$7� HW�&$5$%$6��3RXU� FH� GHUQLHU�� LO� VH� SRVH� HQ� HIIHW� XQ

SUREOqPH� VSpFLILTXH� OLp� j� O·LRQRVSKqUH� TXL� Q·HVW� SDV� HQWLqUHPHQW� WUDQVSDUHQWH� DX[

IUpTXHQFHV� 9+)�� &HSHQGDQW�� OHV� FDSWHXUV� DpURSRUWpV� FRPPH� &$5$%$6� HW� +876&$7

DSSDUDLVVHQW�SDUWLFXOLqUHPHQW�XWLOHV�GDQV�GHV�SD\V�SRVVpGDQW�GHV�LQYHQWDLUHV�IRUHVWLHUV
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SUpFLV� �FRPPH� OD�)UDQFH��SRXU� OHVTXHOV�GHV� HVWLPDWLRQV�JOREDOHV� HW�SHX� ILDEOHV�QH� VRQW

TXH� SHX� G·LQWpUrW�� 'DQV� XQ� WHO� FRQWH[WH�� OH� FURLVHPHQW� G·HVWLPDWLRQV� SUpFLVHV� GH

SDUDPqWUHV�G·LQWpUrWV�DYHF�GLIIpUHQWHV�VRXUFHV�G·LQIRUPDWLRQV�UHJURXSpHV�DX�VHLQ�GH�6,*

V·DYpUHUDLW�XQ�RXWLO� WUqV�SHUIRUPDQW��/H�SDSLHU�&�SUpVHQWH�XQ�WHO�H[HPSOH�G·DSSOLFDWLRQ

FRQVLVWDQW�HQ�O·HVWLPDWLRQ�G·LQGLFHV�GH�IHUWLOLWpV�ORFDX[�j�SDUWLU�GH�PHVXUHV�GH�KDXWHXUV

IRXUQLHV� SDU� +876&$7�� G·XQ� SDUFHOODLUH� IRUHVWLHU� HW� G·XQH� WDEOH� GH� SURGXFWLRQ

SUpDODEOHPHQW�GpWHUPLQpH�

/HV�VDWHOOLWHV�IXWXUV

1RXV� DOORQV� GpVRUPDLV� pODUJLU� OD� GLVFXVVLRQ� DX[� FDSWHXUV� VSDWLDX[� IXWXUV� HW� YRLU

FRPPHQW� OD� WpOpGpWHFWLRQ� UDGDU� SHXW� UpSRQGUH� DX[� EHVRLQV� HQ� PDWLqUH� G·LQIRUPDWLRQ

IRUHVWLqUH�� DXMRXUG·KXL� HW� GDQV� XQ� DYHQLU� SURFKH�� /H� WDEOHDX� �� V\QWKpWLVH� OHV

FRQILJXUDWLRQV�GHV�SURFKDLQV�VDWHOOLWHV�TXL�VHURQW�ODQFpV�GDQV�OHV�DQQpHV�TXL�YLHQQHQW��/D

EUqYH�GLVFXVVLRQ�TXL�VXLW�HVW�GpWDLOOpH�SDU�JUDQGV�W\SHV�G·LQIRUPDWLRQV�FRPPH�LOV�DYDLHQW

pWp�pQXPpUpV�GXUDQW�O·LQWURGXFWLRQ�

6DWHOOLWHV /DQFHPHQW�SUpYX &RQILJXUDWLRQ
UDGDU

5pVROXWLRQ

(19,6$7�$6$5 ����
%DQGH�&

3RODULVDWLRQ�++�99�
+9

���²������P

5$'$56$7�� ���� %DQGH�&
3RODULPpWULTXH�"

�����P

$/26�3$/6$5 ���� %DQGH�/
3RODULPpWULTXH �������P

7DEOHDX�����/LVWH�GHV�FDSWHXUV�VSDWLDX[�UDGDU�DOODQW�rWUH�ODQFpV�GDQV�OHV�SURFKDLQHV

DQQpHV�

2Q� D� YX� TXH� OHV� FDSWHXUV� VDWHOOLWHV� pWDLHQW� VXUWRXW� HIILFDFHV� SRXU� OD� FDUWRJUDSKLH� GHV

PDVVLIV� ERLVpV� HW� GHV� W\SHV� G·RFFXSDWLRQV� GX� VRO�� /·XWLOLVDWLRQ� GH� ORQJXHXUV� G·RQGHV

FHQWLPpWULTXHV�SDU� OHV� FDSWHXUV�DFWXHOV� LPSRVH�XQH� OLPLWH� VXSpULHXUH� VXU� OHV� FDSDFLWpV

G·LQYHUVLRQ� GH� OD� ELRPDVVH�� ,OV� VRQW� DGDSWpV� j� OD� FDUWRJUDSKLH� GH� JUDQGHV� FODVVHV

G·RFFXSDWLRQV�GHV�VROV�HW�DX�VXLYL�GHV�UpJpQpUDWLRQV�

/·LQYHQWDLUH� GHV� W\SHV� IRUHVWLHUV� �GLVFULPLQDWLRQ� G·HVSqFHV�� VHUD� DPpOLRUpH� SDU� OD

GLVSRQLELOLWp�GH�PXOWLSOHV�FDQDX[�JUkFH�DX[�IXWXUV�FDSWHXUV��/D�PXOWLSOLFDWLRQ�GH�FDQDX[

G·LQIRUPDWLRQV� �SRODULPpWULTXH�HW�HQ� IUpTXHQFHV�� �SHUPHWWUD�VDQV�GRXWH�G·DSSOLTXHU�GHV

PpWKRGHV�VXSHUYLVpHV�SDU�DQDORJLH�j�FH�TXL�VH�IDLW�HQ�RSWLTXH�



�

/·HVWLPDWLRQ� GHV� UHVVRXUFHV� HQ� ERLV� �HQ� WHUPH� GH� YROXPH� SRXU� OD� SURGXFWLRQ� RX� GH

PDWLqUH� VqFKH� SRXU� O·pYDOXDWLRQ� GHV� VWRFNV� GH� FDUERQH�� UHTXLHUW� O·XWLOLVDWLRQ� GH� EDVVHV

IUpTXHQFHV� TXL� QH� VHURQW� SDV� GLVSRQLEOHV� j� SDUWLU� GH� GRQQpHV� GH� VDWHOOLWHV� SRXU� OD

GpFHQQLH� j� YHQLU�� 8QH� DSSURFKH� FRPSOpPHQWDLUH� FRPELQDQW� O·XWLOLVDWLRQ� GH� FDSWHXUV

DpURSRUWpV��GH�GRQQpHV�WHUUDLQV��HW�GH�GRQQpHV�VDWHOOLWHV�V·LPSRVHUD�GRQF�

/H� VXLYL� GH� O·LPSDFW� GH� FDWDVWURSKHV� QDWXUHOOHV� SRVH� GH� QRPEUHX[� SUREOqPHV�� /HV

FRQFOXVLRQV� WLUpHV� DX� WHUPH� GH� O·DQDO\VH� PHQpH� j� OD� VXLWH� GHV� WHPSrWHV� GH� ILQ� ����

�$QQH[H� &�� VRQW� j� FH� WLWUH� LQWpUHVVDQWHV�� (OOH� PRQWUH� j� OD� IRLV� OH� EHVRLQ� G·XQH� KDXWH

UpVROXWLRQ� VSDWLDOH� HW� WHPSRUHOOH� �SRVVLELOLWp� G·DFTXpULU� GHV� LPDJHV� VXU� XQ� PrPH� VLWH

GDQV�GHV�GpODLV�WUqV�FRXUWV���/H�WDX[�GH�UHYLVLWH�G·XQ�VLWH�HVW�HQ�HIIHW�DVVH]�IDLEOH�DYHF�OHV

FDSWHXUV�DFWXHOV�HW�Q·pYROXHUD�SDV�DYHF�OHV�IXWXUHV�VDWHOOLWHV��LO�HVW�DX�PLHX[�GH����MRXUV�

&H�SUREOqPH�GH� OD�UpVROXWLRQ�VSDWLDOH�UHQYRLH�j� O·XWLOLVDWLRQ�GH�FDSWHXUV�DpURSRUWpV� WHOV

FHX[� SUpVHQWpV� GDQV� O·pWXGH�� /H� WDEOHDX� �� UHSUHQG� FHV� FRQFOXVLRQV�� HQ� ©�PLURLU�ª� GHV

WDEOHDX[�SUpVHQWpV�GDQV�O·LQWURGXFWLRQ�GH�OD�WKqVH�TXL�UpVXPDLHQW�OHV�EHVRLQV�HQ�PDWLqUH

G·LQIRUPDWLRQ�VXU�OD�IRUrW�

'HVFULSWLRQ ,QVWUXPHQWV�j

XWLOLVHU

5pVROXWLRQ

6SDWLDOH

• =RQH�ERLVpHV�QRQ

ERLVpHV

• 8VDJH�GX�VRO��IRUrW�

DJULFXOWXUH��XUEDLQ�

• 6XLYL�GHV�GpERLVHPHQWV

HW�UHERLVHPHQWV

&DSWHXUV�VDWHOOLWHV

FRQYHQWLRQQHOV ��������HW�DX�GHVVXV

• 6XLYL�GH�OD�UHVVRXUFH

HQ�ERLV

&$5$%$6 ��������j��������

• (YDOXDWLRQ�HW�VXLYL�GHV

VWRFNV�GH�FDUERQH

&DSWHXUV�DpURSRUWpV�GX

W\SH

&$5$%$6��+876&$7

��������j���������

• ,QYHQWDLUHV�HW�VXLYL

GHV�W\SHV�IRUHVWLHUV

'RQQpHV�PXOWLIUpTXHQFHV

GHV�IXWXUV�FDSWHXUV�" ���������HW�DX�GHVVXV

• 6XLYL�GHV

UpJpQpUDWLRQV

&DSWHXUV�VDWHOOLWHV

DFWXHOV

���������HW�DX�GHVVXV

• ,PSDFW�GH�IDFWHXUV

ELRWLTXHV�RX�DELRWLTXHV

�LQFHQGLHV��WHPSrWHV�

DWWDTXHV�G·LQVHFWHV�«�

→�FDUWRJUDSKLH�GHV�GpJkWV

,QWHUIpURPpWULH

&$5$%$6

���������HW�DX�GHVVXV

���������j���������

• ,QYHQWDLUH�GH�OD

UHVVRXUFH�HQ�ERLV�

DFFURLVVHPHQWV

&$5$%$6��+876&$7 ��������j���������

7DEOHDX�����6\QWKqVH�GHV�SURGXLWV�G·LQIRUPDWLRQV�UHTXLV�SDU�OHV�GLIIpUHQWHV�DFWHXUV

IRUHVWLHUV�HW�GHV�WHFKQLTXHV�GH�WpOpGpWHFWLRQ�UDGDU�TXL�SRXUUDLHQW�rWUH�XWLOLVpHV�GH�PDQLqUH

RSpUDWLRQQHOOH�SRXU�OHV�IRXUQLU�


