
SRXU�OD�FKDVVH�GH�WRXWHV�OHV�HVSÅFHV�PLJUDWULFHV�½�HQMHX[�RX�GLWHV�HQ�PDXYDLVH�ÆWDW�GH�FRQVHUYDWLRQ��$�OpKHXUH�RÖ�MpÆFULV�FHV�OLJQHV�

DXFXQH�LQIRUPDWLRQ�QH�QRXV�HVW�SDUYHQXH�

$X�GÆEXW�GH�FH�PRLV�GH�MXLOOHW��XQ�DUUÇWÆ�PRGLILDQW�FHOXL�GX��HU�DRØW�������QRWDPPHQW�VXU�OHV�PR\HQV�ÆOHFWURQLTXHV��HVW�SDUX��,O�RIIUH

OD�SRVVLELOLWÆ�GH�UHFKHUFKHU�GÆVRUPDLV�VHV�FKLHQV�DYHF�XQ�*36�HQ�DFWLRQ�GH�FKDVVH��TXHOOH�TXH�VRLW�OpHVSÅFH��PDLV�DXWRULVH�ÆJDOHPHQW

OpXWLOLVDWLRQ�GHV�PR\HQV�UDGLRSKRQLTXHV�HW�UDGLRWÆOÆSKRQLTXHV�SRXU�WRXWHV�OHV�FKDVVHV��

1RXV�GHPDQGLRQV�FHWWH�H[WHQVLRQ��GHSXLV�ORQJWHPSV��SRXU�OD�FKDVVH�GX�UHQDUG�QRWDPPHQW�

6L�FHUWDLQV�GH�FHV�WH[WHV�VHURQW�GpDSSOLFDWLRQ�LPPÆGLDWH�GDQV�OH�GÆSDUWHPHQW��GpDXWUHV��QRWDPPHQW�VXU� OHV�*36��GHPDQGHURQW�XQH

PRGLILFDWLRQ�GX�6'*&��1RXV�DOORQV�HIIHFWXHU�FHWWH�GHPDQGH�HQ�HVSÆUDQW�TXpHOOH�VRLW�YDOLGÆH�DYDQW�OpRXYHUWXUH�JÆQÆUDOH�

3RXU�QRPEUH�GpHQWUH�QRXV��OD�FKDVVH�D�WRXMRXUV�ÆWÆ�XQH�SDVVLRQ�SHUPHWWDQW�GH�VH�OLEÆUHU�GX�TXRWLGLHQ��GH�VpÆYDGHU��3DUWLU��DXMRXUGpKXL�

qDUPÆr�GH�VRQ�VPDUWSKRQH��GH�VD�FRQVROH�*36�HW�GH�VRQ�WDONLH�ZDONLH�QH�ULVTXH�W�LO�SDV�GH�IDLUH�SHUGUH�XQ�SHX�GH�VRQ�FKDUPH�½�FHWWH

FKDVVH�TXH�QRXV�DYRQV�WRXV�FKÆULH�"�,O�IDXW�YLYUH�DYHF�VRQ�WHPSV�HW�UHFRQQDËWUH�TXH�FHUWDLQV�RXWLOV�VRQW�GH�YÆULWDEOHV�VÆFXULWÆV��WDQW

ORUV�GHV�FKDVVHV�FROOHFWLYHV�TXH�SRXU�QRV�DX[LOLDLUHV�FDQLQV��3RXUWDQW��OHV�SURJUÅV�FRQVWDWÆV�DX�QLYHDX�GHV�PDWÆULHOV�GHYURQW�XQ�MRXU

ÇWUH� OLPLWÆV� FDU�� PÇPH� VL� QRXV� DYRQV� FHUWDLQHV� REOLJDWLRQV� GH� UÆVXOWDWV� SRXU� DVVXUHU� OpÆTXLOLEUH� DJUR�V\OYR�F\QÆJÆWLTXH�� QRXV� QH

VRPPHV�SDV�HQFRUH�HQ�JXHUUH�FRQWUH�OH�JLELHU�

/XQHWWHV�WKHUPLTXHV�HW�PÇPH��DXMRXUGpKXL��GURQHV��QpRQW�ULHQ�½�IDLUH�½�OD�FKDVVH�

$WWHQWLRQ�DX�ERRPHUDQJ���

(Q�FHWWH�SÆULRGH�GH�FDQLFXOH��QRXV�QH�VRPPHV�SDV�OHV�VHXOV�½�VRXIIULU��2LVHDX[�HW�PDPPLIÅUHV�FKHUFKHQW�ÆJDOHPHQW�HDX�HW�IUDËFKHXU�

1RXV�GHYRQV�HQ�WHQLU�FRPSWH��,O�FRQYLHQW�ÆJDOHPHQW�GpÇWUH�WUÅV�SUXGHQWV�ORUV�GH�QRV�FKDVVHV�GpÆWÆ��SULQFLSDOHPHQW�½�OpDSSURFKH�HW�½

OpDIIØW��/H�ULVTXH�qLQFHQGLHr�HVW�UÆHO�HW�OHV�WUDYDX[�GpDPÆQDJHPHQW�VXU�OHV�WHUULWRLUHV�GH�FKDVVH�GRLYHQW��½�FHWWH�KHXUH��ÇWUH�GLIIÆUÆV�

-H�YRXV�VRXKDLWH��½� WRXWHV�HW� WRXV��XQH�H[FHOOHQWH�VDLVRQ�GH�FKDVVH�TXL�� MH� OpHVSÅUH��VH�GÆURXOHUD�VRXV�GHV�WHPSÆUDWXUHV�ELHQ�SOXV

FOÆPHQWHV��

3UHQH]�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV�

-HDQ�0DUF�'(/&$662

3UÆVLGHQW�GH�OD�)'&��� &ÑWÆ�)ÆGÆUDWLRQ�� $VVHPEOÆH�JÆQÆUDOH SDJH��

7URSKÆH�FKDVVH�GXUDEOH SDJH��

&ÑWÆ�0RQWDJQH�� $*�GH�Op$1&0 SDJH��

&ÑWÆ�*UDQG�JLELHU�� 7DEOHDX���������� SDJH��

9HQDLVRQ���OpH[DPHQ�LQLWLDO SDJH��

&ROOHFWH�GHV�FDUFDVVHV SDJH��

&ÑWÆ�-XULGLTXH�� &KDVVH�DGDSWDWLYH SDJH��

=RQHV�KXPLGHV�HW�XVDJH�GX�SORPE SDJH��

'DWHV�GpRXYHUWXUH�HW�GH�FOÑWXUH�� SDJHV���½��

&ÑWÆ�0RQWDJQH��
2XUV�HW�FRPSRUWHPHQW�½�WHQLU SDJH��

*DOOLIRUPHV���&DSWXUH�GH�3HUGUL[�JULVHV�HW�GH�JUDQGV�WÆWUDV SDJH��

&ÑWÆ�%LRGLYHUVLWÆ�� 6XLYL�GHV�PDUHV�UHVWDXUÆHV SDJH���

&ÑWÆ�(QYLURQQHPHQW�� 2SÆUDWLRQ�-pDLPH�/D�1DWXUH�3URSUH����� SDJH���

&ÑWÆ�(GXFDWLRQ�� 3URJUDPPH�+$3<&+,52 SDJH���

&ÑWÆ�0LJUDWHXUV�� 6XLYL�GHV�FDLOOHV�HW�FDQDUGV SDJH���

/H�FKDVVHXU�%LJRXUGDQ



&ÑWÆ�)ÆGÆUDWLRQ�����������������������������������������������������������������������
$66(0%/¦(�*¦1¦5$/(���OH�VRXWLHQ�GHV�ÆOXV
&RPPH� FKDTXH� DQQÆH� GÆVRUPDLV�� FpHVW� DX� FzXU� GH� OD� VDOOH� GH� VSHFWDFOH� q$XGHQWLDr� ½� 7$5%(6� TXH� VpHVW� WHQXH�� OH� YHQGUHGL� ��� DYULO� �����

Op$VVHPEOÆH�*ÆQÆUDOH�GH�OD�)ÆGÆUDWLRQ�

3OXV�GH�����UHSUÆVHQWDQWV�GHV�DVVRFLDWLRQV�GH�FKDVVH�GX�GÆSDUWHPHQW�DYDLHQW�UÆSRQGX�SUÆVHQW�SRXU�DVVLVWHU�DX[�WUDYDX[�HW�H[SRVÆV�

2XWUH�OHV�VHUYLFHV�GH�Op¦WDW��UHSUÆVHQWÆV�SDU�0RQVLHXU�%DSWLVWH�3$7,(5�HW�VHV�FROODERUDWHXUV�GH�OD�''7��OHV�VÆQDWULFHV�9LYLDQH�$57,*$/$6�HW�0DU\VH

&$55(5(�RQW�KRQRUÆ�Op$VVHPEOÆH�GH�OHXU�SUÆVHQFH�
/D� VÆQDWULFH� &$55(5(� UHSUÆVHQWDLW� ÆJDOHPHQW� OH� 3UÆVLGHQW� GX� &RQVHLO

'ÆSDUWHPHQWDO� GHV� +DXWHV�3\UÆQÆHV� DORUV� TXH� -HDQ�/RXLV� &$=$8%21�

YLFH�SUÆVLGHQW�GH�OD�5ÆJLRQ�2FFLWDQLH�UHSUÆVHQWDLW�&DUROH�'(/*$�

&ÑWÆ� ÆWDEOLVVHPHQWV� SXEOLFV�� Op2)%�� Op21)� HW� OH� 3DUF� 1DWLRQDO� GHV

3\UÆQÆHV� DYDLHQW� ÆJDOHPHQW� SULV� SODFH� DX[� FÑWÆV� GHV� UHSUÆVHQWDQWV

DJULFROHV��(QILQ��OH�&RORQHO�+XJR�/28,6��FRPPDQGDQW�OD�*HQGDUPHULH�GHV

+DXWHV�3\UÆQÆHV��D�ÆJDOHPHQW�DVVLVWÆ�½�OpHQVHPEOH�GHV�WUDYDX[�

3ULQFLSDOHV�UÆVROXWLRQV�ILQDQFLÅUHV�DGRSWÆHV�

&RWLVDWLRQ�IÆGÆUDOH�FKDVVHXU������b

$GKÆVLRQ�WHUULWRULDOH�������b

&RQWULEXWLRQ�WHUULWRULDOH�GÆJ¿WV�����b���KHFWDUH

%UDFHOHWV�FKHYUHXLO��LVDUG�HW�PRXIORQ������b

%UDFHOHW�FHUI�&(0�&�������b

%UDFHOHWV�FHUI�&(0&����&()���&(�16������b

%UDFHOHW�FHUI�&(-������b

%UDFHOHW�FHUI�&(,��1RUG�$������WDULI�DGDSWÆ�DX[�SUÆFÆGHQWV�VL�SUÆOHYÆ

%UDFHOHW�OLÅYUH���JUDWXLW

7URSKÆH�FKDVVH�GXUDEOH�6XG�GH�)UDQFH���/HV�FKDVVHXUV�GH�*DUGÅUHV�ODXUÆDWV�����

6LWXÆH� GDQV� OHV� HQFODYHV�� OpDVVRFLDWLRQ� q/HV� FKDVVHXUV� GH� *$5'(5(6r� HVW
UÆFRPSHQVÆH� SRXU� VHV� DFWLRQV� HQ� IDYHXU� GH� OD� ELRGLYHUVLWÆ� HW� OpÆGXFDWLRQ� ½
OpHQYLURQQHPHQW�
(OOH�D�QRWDPPHQW�DVVRFLÆ�OHV�HQIDQWV�GH�OpÆFROH�GX�YLOODJH�½�OD�UÆLPSODQWDWLRQ�GH�KDLHV
HW�½�OD�FRQIHFWLRQ�GH�QLGV�SRXU�OHV�FDQDUGV��
&HV�DFWLRQV�RQW�GpDLOOHXUV�SHUPLV�½� OpÆFROH�GH�*$5'(5(6�GpREWHQLU� OD�VHFRQGH�SODFH
GX�GÆIL�UÆJLRQDO�q0RQ�ÆFROH�EXLVVRQQLÅUHr

6HQVLELOLVDQW� OH�JUDQG�SXEOLF�HW� OHV�HQIDQWV�½� OD�SURWHFWLRQ�GHV
PLOLHX[� HW� GHV� HVSÅFHV�� OHXU� SURFKDLQ� SURMHW� HVW� GH� IDLUH
GÆFRXYULU� OD� PLJUDWLRQ�� HW� QRWDPPHQW� FHOOH� GHV� SDORPEHV�� HQ
VpDVVRFLDQW� ½� XQ� SURJUDPPH� HW� HQ� ÆTXLSDQW� GHV� RLVHDX[�� 8Q
EHDX�SURMHW�HQ�SHUVSHFWLYH�

$1&0���/p$VVRFLDWLRQ�1DWLRQDOH�GHV�&KDVVHXUV�GH�0RQWDJQH�UÆXQLH�½�/RXGHQYLHOOH

&ÑWÆ�0RQWDJQH

9RLO½� ��� DQV� TXH� OHV� FKDVVHXUV� GH� PRQWDJQH� QpDYDLHQW� SDV� WHQX� OHXU� $VVHPEOÆH
*ÆQÆUDOH�GDQV�OHV�+DXWHV�3\UÆQÆHV���FpHVW�GÆVRUPDLV�FKRVH�IDLWH�
$SUÅV�OH�SD\V�7R\�HQ�������FpHVW�OD�YDOOÆH�GX�/RXURQ�TXpRQW�GÆFRXYHUW�OHV�FKDVVHXUV
GHV�$OSHV��GHV�9RVJHV��GX�0DVVLI�&HQWUDO��GHV�3\UÆQÆHV�HW�GH�&RUVH��
&HV� GHX[� MRXUV� GH� WUDYDX[� VWXGLHX[� RQW� ÆWÆ� DJUÆPHQWÆV� GpH[SRVÆV� VXU� OHV� JUDQGV
SUÆGDWHXUV��PDLV� ÆJDOHPHQW� OHV� FHUYLGÆV�� OHV� JDOOLIRUPHV�� OpLVDUG�� OH� ERXTXHWLQ� HW� OH
VXLYL�VDQLWDLUH�GHV�HVSÅFHV�
/H�3UÆVLGHQW�&$8-2//(�D\DQW�GÆFLGÆ��SRXU�UDLVRQV�SHUVRQQHOOHV��GH�PHWWUH�XQ��WHUPH
½�VRQ�PDQGDW��FpHVW�-HDQ�0DUF�'(/&$662�TXL�D�ÆWÆ�ÆOX�3UÆVLGHQW�SDU�VHV�SDLUV�SRXU�
DVVXUHU� OpLQWÆULP� MXVTXp½� OpÆOHFWLRQ� ������ 6L� Op$1&0� UÆXQLW� OD� TXDVL�WRWDOLWÆ� GHV
IÆGÆUDWLRQV� GH� PRQWDJQH� GH� )UDQFH�� FKDTXH� FKDVVHXU�� ½� WLWUH� LQGLYLGXHO�� SHXW� \
DGKÆUHU�

3DJH}�

�3�K�R�W�R�V�������6�H�U�J�H���/�$�5�' �2�6��



&ÑWÆ�*UDQG�JLELHU��������������������������������������������������������������������

/pHIIRUW�GH�FKDVVH�VH�SRXUVXLW

$SUÅV� XQH� KDXVVH� GH� ���� ORUV� GH� OD� VDLVRQ

������� OD�SUHVVLRQ�GH� FKDVVH�H[HUFÆH� VXU� OH

VDQJOLHU�VH�SRXUVXLW�

6XU� OD� FDPSDJQH� ����������� FH� VRQW� SUÅV

GH� �� ���� VDQJOLHUV� TXL� RQW� ÆWÆ� SUÆOHYÆV� HQ

DFWLRQ� GH� FKDVVH� ��� ������ ORUV� GH� PHVXUHV

DGPLQLVWUDWLYHV� ������ RX� SDU� SLÆJHDJH� HQ

]RQHV�SÆUL�XUEDLQHV������

6pDJLVVDQW� GHV� FHUIV�� OH� WDEOHDX� HVW� FHWWH

DQQÆH�VXSÆULHXU�½������WÇWHV��VRLW�XQ�WDX[�GH

UÆDOLVDWLRQ� GH� �������� HW� TXL� VpÆOÅYH� ½� ���

GDQV� OD� ]RQH� VLWXÆH� DX� VXG� GH� OpDXWRURXWH

$���

(QILQ�� FRQFHUQDQW� OH� FKHYUHXLO�� OH� SODQ� GH

FKDVVH� D� ÆWÆ� UÆDOLVÆ� ½� ������� VHXOHPHQW�

DYHF������SHWLWV�FHUYLGÆV�SULV�VXU������

&ÑWÆ� PRQWDJQH�� OHV� DWWULEXWLRQV� GpLVDUGV� RQW

ÆWÆ�HIIHFWXÆHV�½����������DQLPDX[�SUÆOHYÆV�

HW� FHOOHV� GH� PRXIORQV� ½� ���� � �VRLW� ��

DQLPDX[��

/H� WDEOHDX� GH� FKDVVH� JUDQG� JLELHU� VpÆOÅYH

GRQF�½�TXHOTXH��������WÇWHV�VXU�OD�VDLVRQ�

9HQDLVRQ���OpLPSRUWDQFH�GH�OpH[DPHQ�LQLWLDO�

&HW� H[DPHQ� FRQVLVWH�� SRXU� XQ� FKDVVHXU�� ½� VDYRLU� GÆWHFWHU� XQH�qDQRPDOLHr� SUÆVHQWH� VXU� XQ� DQLPDO� SUÆOHYÆ� ½� OD

FKDVVH��&HOOH�FL�SHXW�ÇWUH�GÆFHOÆH�ORUV�GH�OpH[DPHQ�H[WHUQH�GX�JLELHU�RX��SDU�OD�VXLWH��ORUV�GH�OpH[DPHQ�LQWHUQH�GH�OD

FDUFDVVH�HW�GHV�DEDWV�

/RUVTXH�OD�YHQDLVRQ�HVW�FRPPHUFLDOLVÆH��DXSUÅV�GpXQ�DEDWWRLU�RX�GpXQ�UHVWDXUDWHXU�GDQV�XQ�UD\RQ�GH���NP���FHW

H[DPHQ� HVW� REOLJDWRLUH�� 8QH� ILFKH� GpDFFRPSDJQHPHQW� GRLW� ÇWUH� UHQVHLJQÆH�� &HOOH�FL� HVW� GRQF� UÆGLJÆH� SDU� OH

GÆWHQWHXU�LQLWLDO�GX�JLELHU�HW�GRLW�ÇWUH�UHPLVH��DYHF�OD�FDUFDVVH���ORUV�GH�OD�FHVVLRQ�½�XQ�FHQWUH�GH�FROOHFWH�RX�½�XQ

FROOHFWHXU�SURIHVVLRQQHO��(OOH�HVW�ELHQ�VØU�REOLJDWRLUH�ORUV�GpXQH�YHQWH�RX�GpXQH�FHVVLRQ�½�XQ�DWHOLHU�GH�WUDLWHPHQW�

XQ�FRPPHUFH�GH�GÆWDLO�RX�SRXU�XQ�UHSDV�DVVRFLDWLI�SDU�H[HPSOH�

,O�HVW�LPSRUWDQW�TXH�FKDTXH�ÆTXLSH�GH�FKDVVH�HVW�qDX�PRLQVr�XQH�SHUVRQQH�IRUPÆH�½�OpH[DPHQ�LQLWLDO��PÇPH�VL�OD

YHQDLVRQ� HVW� SDUWDJÆH� HQWUH� FKDVVHXUV�� 6L�� GDQV� FH� FDV�� OpH[DPHQ� QpHVW� SDV� REOLJDWRLUH�� LO� UHVWH� SULPRUGLDO� GH

VpDVVXUHU�TXpDXFXQH�DQRPDOLH�QpDSSDUDLVVH�ORUV�GH�OpÆYLVFÆUDWLRQ�GH�OpDQLPDO��SXLV�GX�GÆSRXLOODJH�

'HV�IRUPDWLRQV�GLVSHQVÆHV�SDU�OD�)ÆGÆUDWLRQ�FKDTXH�DQQÆH

7RXV�OHV�DQV��GHX[�IRUPDWLRQV�VRQW�PLVHV�HQ�zXYUH��$�OpKHXUH�DFWXHOOH��FH�VRQW�SUÅV�GH�����FKDVVHXUV�TXL�RQW�GÆM½

ÆWÆ� IRUPÆV�� 3RXU� OH� VHFRQG� VHPHVWUH� ������ OD� IRUPDWLRQ� VH� GÆURXOHUD� OH�PHUFUHGL� ��� VHSWHPEUH� GH� ��K��� ½

��K���½�OD�)ÆGÆUDWLRQ�½�7$5%(6��$77(17,21���/pLQVFULSWLRQ��JUDWXLWH��HVW�REOLJDWRLUH��/HV�SHUVRQQHV�D\DQW�GÆM½�VXLYL

FHOOH�FL�SDU�OH�SDVVÆ�HW�SRVVÆGDQW�XQ�QXPÆUR�G
DJUÆPHQW�SHXYHQW�\�DVVLVWHU�SRXU�XQH�UHPLVH�½�QLYHDX�

*UDQG�JLELHU���FROOHFWH�GHV�FDUFDVVHV�SRXU�OD�VDLVRQ�����������

'ÅV�OH�GÆEXW�GX�PRLV�GpRFWREUH��OHV�VRFLÆWÆV�GH�FKDVVH�LQWÆUHVVÆHV�SRXUURQW�FÆGHU�GHV

FDUFDVVHV�GH�FHUYLGÆV�� YRLUH�GH� VDQJOLHUV� VXU� FHUWDLQV�ZHHN�HQGV��GDQV� OH� FDGUH�GH� OD

ILOLÅUH�YHQDLVRQ�

/H� UDPDVVDJH� VpHIIHFWXHUD� FKDTXH� VHPDLQH� DYHF� XQ� SODQQLQJ� SDU� PDVVLI� TXL� VHUD

FRPPXQLTXÆ�½�OpDYDQFH�DX[�GÆWHQWHXUV�GHV�GURLWV�GH�FKDVVH�

&H�SURJUDPPH�D�XQ�GRXEOH�DYDQWDJH��

IDLUH�GÆFRXYULU�OD�YLDQGH�GH�JLELHU�HW�VHV�YHUWXV�DX�JUDQG�SXEOLF��HW�QRWDPPHQW�DX[

QRQ�FKDVVHXUV�

SHUPHWWUH�DX[�FKDVVHXUV�GpÆFRXOHU�GDQV�XQ�FLUFXLW�UHFRQQX�OH�JLELHU�TXL�QH�SRXUUDLW

ÇWUH�FRQVRPPÆ�GDQV�OH�FHUFOH�GH�OD�IDPLOOH�RX�GHV�SURFKHV�

&HWWH� RSÆUDWLRQ� HVW� UÆDOLVÆH� HQ� SDUWHQDULDW� DYHF� OH� 3D\V� GHV� 1HVWHV� HW� OD� '5$$)

2FFLWDQLH��

3DJH}�



&ÑWÆ�-XULGLTXH�������������������������������������������������������������������������

0,*5$7(856���YHUV�XQH�FKDVVH�DGDSWDWLYH
$SUÅV�VRQ�GÆYHORSSHPHQW�SRXU� OD�FKDVVH�GH� OD�EÆFDVVH�GHV�ERLV�GHSXLV�SOXVLHXUV�DQQÆHV�� OpDSSOLFDWLRQ�&KDVVDGDSW�ÆYROXH�HW�GHYLHQW�REOLJDWRLUH
SRXU�GÆFODUHU�SOXVLHXUV�HVSÅFHV�VRXPLVHV�½�JHVWLRQ�DGDSWDWLYH�RX�½�30$�REOLJDWRLUH�
/pDQ�GHUQLHU��OH�0LQLVWÅUH�DYDLW�DFFHSWÆ�TXpXQH�DQQÆH�GH�WUDQVLWLRQ�SXLVVH�DYRLU�OLHX�HW�GHV�FDUQHWV�GH�SUÆOÅYHPHQWV�qSDSLHUr�DYDLHQW�ÆWÆ�GÆOLYUÆV�SRXU
SRXYRLU�FKDVVHU�OD�WRXUWHUHOOH�GHV�ERLV��OD�FDLOOH�GHV�EOÆV�RX�OH�JLELHU�GpHDX�
&HOD�QH�VHUD�PDOKHXUHXVHPHQW�SOXV�OH�FDV�FHWWH�DQQÆH��

=21(6�+80,'(6���UHVWULFWLRQV�½�OpXVDJH�GX�SORPE
/HV�¦WDWV�PHPEUHV�RQW�YRWÆ��DX�PRLV�GH�MXLQ�������XQ�UHSRUW�½���DQV�GH�OpLQWHUGLFWLRQ�GH�OD

JUHQDLOOH�HQ�(XURSH��&H�GÆODL�GH�WUDQVLWLRQ�DYDQW�OpLQWHUGLFWLRQ�GH�OD�JUHQDLOOH�GH�SORPE�HW�OH

UHWUDLW�GHV�EDOOHV�GH�FKDVVH�GX�WH[WH�RQW�GRQF�ÆWÆ�DSSURXYÆV�

1ÆDQPRLQV�� OpLQWHUGLFWLRQ� GX�SORPE� FRQWLQXH� ½� VpDSSOLTXHU� SRXU� OD� FKDVVH�GDQV� FHUWDLQHV

]RQHV�� QRWDPPHQW� GDQV� OHV� PDUDLV� QRQ� DVVÆFKÆV�� VXU� OHV� IOHXYHV�� ULYLÅUHV�� FDQDX[�

UÆVHUYRLUV��ODFV��ÆWDQJV�HW�SODQV�GpHDX��,O�UHVWH�GRQF�LQWHUGLW�GH�FKDVVHU�GDQV�FHV�]RQHV�DYHF

GHV�DUPHV�FKDUJÆHV�GH�JUHQDLOOH�GH�SORPE��DLQVL�TXp½�XQH�GLVWDQFH�LQIÆULHXUH�½�����PÅWUHV

GH�FHOOHV�FL�

'DQV� OHV�+DXWHV�3\UÆQÆHV�� OHV� IOHXYHV�HW� ULYLÅUHV�FRQFHUQÆV�SDU� FHWWH� LQWHUGLFWLRQ� VRQW� OHV

VXLYDQWV���$GRXU��$ODULF��FDQDO�GH���$UURV��%DÌVH��%DÌVH��SHWLWH���%DÌVROH��%RXÅV��&LHU��(FKH]�

(VWÆRXV��*DEDV��*DURQQH��*DYH�Gp$]XQ��*DYH�GH�&DXWHUHWV��*DYH�GH�3DX��*DYH�GX�/XWRXU�

*HUV��*Å]H��*LPRQH��0RQODXU��FDQDO�GH���1HVWH��1HVWH�GX�/RXURQ��1HVWH��FDQDO�GH���2XUVH��HW

2X]RXP�

)ÆGÆUDWLRQ�'ÆSDUWHPHQWDOH�GHV�&KDVVHXUV�GHV
+DXWHV�3\UÆQÆHV

����ERXOHYDUG�GX���PDL���������������������
%�3��������������7$5%(6�FHGH[�������
7ÆO�����������������
#�����FRQWDFW#IGF���IU

�
5HWURXYH]�QRXV�DXVVL�VXU���
KWWS���ZZZ�FKDVVH�QDWXUH�RFFLWDQLH�IU�KDXWHV�S\UHQHHV

�
-RXUV�HW�KHXUHV�GoRXYHUWXUH�GHV�EXUHDX[��
'X�OXQGL�DX�YHQGUHGL��GH���K���½���K���HW�GH���K���½���K���

3DJH}�

mailto:fdc65@wanadoo.fr


'DWHV�GpRXYHUWXUH�GH�OD�FKDVVH�DX[�RLVHDX[�PLJUDWHXUV�HQ�]RQH�GH�SODLQH
9HQGUHGL����DRØW������½���K���
�GDQV�OHV�]RQHV�KXPLGHV�HW�½�PRLQV�GH�� � �PÅWUHV�GH�OD�QDSSH�GpHDX�DYDQW�OH�� � �VHSWHPEUH�� � � � �
2LH� ULHXVH��2LH� GHV�PRLVVRQV��2LH� FHQGUÆH��%HUQDFKH�GX�&DQDGD�� &DQDUG� FROYHUW�� &DQDUG� SLOHW�� &DQDUG� VLIIOHXU�� &DQDUG� VRXFKHW�� 6DUFHOOH� GpKLYHU�
6DUFHOOH�GpÆWÆ��)XOLJXOH�PLORXLQDQ��*DUURW�½�zLO�GpRU��+DUHOGH�GH�0LTXHORQ��0DFUHXVH�QRLUH��0DFUHXVH�EUXQH��(LGHU�½�GXYHW��%ÆFDVVLQH�GHV�PDUDLV�
%ÆFDVVLQH� VRXUGH�� %ÆFDVVHDX�PDXEÅFKH�� %DUJH� URXVVH�� &KHYDOLHU� DER\HXU�� &KHYDOLHU� DUOHTXLQ�� &KHYDOLHU� FRPEDWWDQW�� &KHYDOLHU� JDPEHWWH�� &RXUOLV
FRUOLHX��+XLWULHU�SLH��3OXYLHU�GRUÆ��3OXYLHU�DUJHQWÆ�
6DPHGL����DRØW������½���K���
&DLOOH�GHV�EOÆV��7RXUWHUHOOH�GHV�ERLV
'LPDQFKH����VHSWHPEUH������½���K���
3LJHRQ�ELVHW�� 3LJHRQ�FRORPELQ��3LJHRQ� UDPLHU� �SDORPEH���%ÆFDVVH�GHV�ERLV��9DQQHDX�KXSSÆ��7RXUWHUHOOH� WXUTXH��$ORXHWWH�GHV� FKDPSV��0HUOH�QRLU�
*ULYH�GUDLQH��*ULYH�PXVLFLHQQH��*ULYH�PDXYLV��*ULYH�OLWRUQH�
0DUGL����VHSWHPEUH������½���K��
&DQDUG�FKLSHDX��)XOLJXOH�PLORXLQ��)XOLJXOH�PRULOORQ��1HWWH�URXVVH��5¿OH�GpHDX��3RXOH�GpHDX��)RXOTXH�PDFURXOH�

'DWHV�GpRXYHUWXUH�GH�OD�FKDVVH�DX[�RLVHDX[�PLJUDWHXUV�HQ�]RQH�GH�PRQWDJQH
'LPDQFKH����RFWREUH������SRXU�WRXWHV�OHV�HVSÅFHV�GpRLVHDX[�GH�SDVVDJH�HW�GH�JLELHU�GpHDX�

5HVWULFWLRQ�GH�OLHX[�SRXU�OD�FKDVVH�GX�JLELHU�GpHDX�DYDQW�OpRXYHUWXUH�JÆQÆUDOH
(Q�]RQH�GH�SODLQH��DYDQW�OpRXYHUWXUH�JÆQÆUDOH��OH�JLELHU�GpHDX�QH�SHXW�ÇWUH�FKDVVÆ�TXH�GDQV�OHV�PDUDLV�QRQ�DVVÆFKÆV��VXU�OHV�IOHXYHV��ULYLÅUHV��FDQDX[�
UÆVHUYRLUV��ODFV��ÆWDQJV�HW�QDSSHV�GpHDX��OD�UHFKHUFKH�HW�OH�WLU�QH�VRQW�DXWRULVÆV�TXp½�GLVWDQFH�PD[LPDOH�GH�WUHQWH�PÅWUHV�GH�OD�QDSSH�GpHDX�

'DWHV�GH�FOÑWXUH�GH�OD�FKDVVH�GHV�RLVHDX[�PLJUDWHXUV
,O�FRQYLHQW�GH�UDSSHOHU�TXH�FHV�GDWHV�VRQW�GH�OD�FRPSÆWHQFH�GX�0LQLVWUH��$�OpKHXUH�DFWXHOOH��HW�VDXI�PRGLILFDWLRQ�½�YHQLU�GHV�DUUÇWÆV�PLQLVWÆULHOV�OHV
IL[DQW��OHV�GDWHV�GH�FOÑWXUH�GH�OD�FKDVVH�DX[�RLVHDX[�GH�SDVVDJH�HW�DX�JLELHU�GpHDX�SRXU�OD�FDPSDJQH�����������VRQW�OHV�VXLYDQWHV��
��� MDQYLHU������ ��&DQDUG�FROYHUW��&DQDUG�FKLSHDX��&DQDUG�SLOHW��&DQDUG�VLIIOHXU��&DQDUG�VRXFKHW��6DUFHOOH�GpÆWÆ��6DUFHOOH�GpKLYHU��)XOLJXOH�PLORXLQ�
)XOLJXOH�PRULOORQ��)XOLJXOH�PLORXLQDQ��+DUHOGH�GH�0LTXHORQ��0DFUHXVH�QRLUH��0DFUHXVH�EUXQH��9DQQHDX�KXSSÆ��)RXOTXH�PDFURXOH��3RXOH�GpHDX��5¿OH
GpHDX��%DUJH�URXVVH��%ÆFDVVHDX�PDXEÅFKH��%ÆFDVVLQH�GHV�PDUDLV��%ÆFDVVLQH�VRXUGH��&KHYDOLHU�DER\HXU��&KHYDOLHU�DUOHTXLQ��&KHYDOLHU�FRPEDWWDQW�
&KHYDOLHU�JDPEHWWH��&RXUOLV�FRUOLHX��+XËWULHU�SLH��3OXYLHU�GRUÆ��3OXYLHU�DUJHQWÆ��2LH�FHQGUÆH��2LH� ULHXVH��2LH�GHV�PRLVVRQV��%HUQDFKH�GX�&DQDGD�HW
$ORXHWWH�GHV�FKDPSV��
���IÆYULHU��������0HUOH�QRLU��*ULYH�OLWRUQH��*ULYH�PXVLFLHQQH��*ULYH�PDXYLV��*ULYH�GUDLQH��3LJHRQ�ELVHW��3LJHRQ�FRORPELQ�
���IÆYULHU��������3LJHRQ�UDPLHU��SDORPEH�
��&DLOOH�GHV�EOÆV��%ÆFDVVH�GHV�ERLV��7RXUWHUHOOH�WXUTXH�
�

�$WWHQWLRQ���/D�FKDVVH�GHV�SLJHRQV�UDPLHUV��SDORPEHV��HVW�DXWRULVÆH�GX�� � �DX�� � �IÆYULHU�� � � � �GDQV�OH�GÆSDUWHPHQW�GHV�+DXWHV�3\UÆQÆHV��PDLV
XQLTXHPHQW�½�SRVWH�IL[H�PDWÆULDOLVÆ�GH�PDLQ�GpKRPPH�HW��SHQGDQW�FHWWH�SÆULRGH��H[FOXVLYHPHQW�DX�SRVÆ�GDQV�OHV�DUEUHV�½�OpDLGH�GpDSSHODQWV�YLYDQWV
RX�DUWLILFLHOV��/H�WLU�GpXQH�SDORPEH�HQ�GHKRUV�GX�SRVWH�IL[H�HVW�GRQF�LQWHUGLW�HQWUH�OH�� � �HW�OH�� � � � � � � � ��

&ÑWÆ�-XULGLTXH�������������������������������������������������������������������������

1289($87¦

/H�FHUI�HVW�XQH�HVSÅFH�VRXPLVH�DX�SODQ�GH�FKDVVH�OÆJDO��3RXU�SUÆOHYHU�XQ�DQLPDO��YRXV�GHYH]�ÇWUH�EÆQÆILFLDLUH�GpXQH�DWWULEXWLRQ�HW�GpXQ

GLVSRVLWLI�GH�PDUTXDJH��

6XU�OHV�WHUULWRLUHV�VLWXÆV�DX�1RUG�GH�OpDXWRURXWH�$����FH�SODQ�GH�FKDVVH�HVW�TXDQWLWDWLI���OHV�EÆQÆILFLDLUHV�GpXQ�SODQ�GH�FKDVVH�VH�VRQW�YX

DWWULEXHU�GHV�EUDFHOHWV�&(,��&HUI�¦ODSKH�,QGÆWHUPLQÆ���&HV�GLVSRVLWLIV�SHXYHQW�ÇWUH�SODFÆV�VXU�QpLPSRUWH�TXHO�DQLPDO�GH�OpHVSÅFH�FHUI�

TXHO�TXH�VRLW�VRQ�¿JH�RX�VRQ�VH[H�

$X�QRUG�GH�Op$����OD�FKDVVH�GHV�FHUIV�HVW�SRVVLEOH�½�OpDSSURFKH�RX�½�OpDIIØW�HQWUH�OH��HU�HW�OH����VHSWHPEUH������

'X����VHSWHPEUH������DX����IÆYULHU�������OD�FKDVVH�GHYLHQW�ÆJDOHPHQW�SRVVLEOH�HQ�EDWWXH�

&KDVVH�GX�FHUI�ÆODSKH�DX�1RUG�GH�OpDXWRURXWH�$��

5$33(/���OH�3ODQ�GH�*HVWLRQ�&\QÆJÆWLTXH�SRXU�OD�SHUGUL[�JULVH�GH�PRQWDJQH

&KDTXH�DQQÆH�� VXU�SURSRVLWLRQ�GX�3UÆVLGHQW�GH� OD�)ÆGÆUDWLRQ��HW�DSUÅV�SDUXWLRQ�GX�ELODQ�GÆPRJUDSKLTXH�SURGXLW�SDU

Op2*0��OH�3UÆIHW�DUUÇWH�OHV�TXRWDV�GHV�SUÆOÅYHPHQWV�SRVVLEOHV�SDU�UÆJLRQ�QDWXUHOOH�

/D�SÆULRGH�GH�FKDVVH�GH�OpRLVHDX�QH�SHXW�ÇWUH�DQWÆULHXUH�DX�GLPDQFKH�OH�SOXV�SUÅV�GX�� �RFWREUH�HW�QH�SHXW�H[FÆGHU��

VHPDLQHV�½�SDUWLU�GH�FHWWH�GDWH�

HU

&KDVVH� DXWRULVÆH� XQLTXHPHQW� OHV�PHUFUHGL�� VDPHGL�� GLPDQFKH� HW� MRXUV� IÆULÆV�� /H� SUÆOÅYHPHQW�PD[LPXP� HVW� IL[Æ� ½� �

RLVHDX[�SDU�MRXU�HW�SDU�FKDVVHXU��

'ÅV�ORUV�TXH�OH�TXRWD�HVW�DWWHLQW�VXU�XQH�UÆJLRQ�QDWXUHOOH��OH�SUÆOÅYHPHQW�HVW�WHUPLQÆ�

/HV�TXRWDV�GH�SUÆOÅYHPHQW�VRQW�FRQVXOWDEOHV�VXU�OH�VLWH�LQWHUQHW�GH�OD�)'&��PLV�½�MRXU�DSUÅV�FKDTXH�MRXUQÆH�GH�FKDVVH

½�OpRLVHDX�

8QH� OLJQH� WÆOÆSKRQLTXH� HVW� GÆGLÆH� ½� OD� GÆFODUDWLRQ� GHV� SULVHV�� /H� FKDVVHXU� TXL� D� SUÆOHYÆ� GRLW� HQYR\HU� XQ� 606� HQ

SUÆFLVDQW�VRQ�QRP��VRQ�SUÆQRP��VD�VRFLÆWÆ��OD�UÆJLRQ�QDWXUHOOH�HW�VRQ�QRPEUH�GH�SULVHV�

3DJH}�



(VSÅFHV 2XYHUWXUH &OÑWXUH &RQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH

)DLVDQ ���������� ����������

3HUGUL[�URXJH �������������������� ����������

3HUGUL[�JULVH �������������������� ����������

/DSLQ �������������������� ����������

/LÅYUH �������������������� ���������� 3ODQ�GH�SUÆOÅYHPHQW��EUDFHOHW�REOLJDWRLUH�

5HQDUG �������������������� ����������

�&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��FKDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�HQ�EDWWXH

�RX�ORUV�GH�OpDFFRPSOLVVHPHQW�GX�SODQ�GH�FKDVVH�RX�GHV�EDWWXHV�DX�VDQJOLHU�

�7RXWH�SHUVRQQH�DXWRULVÆH�½�FKDVVHU�OH�FKHYUHXLO�RX�OH�VDQJOLHU�DYDQW�OpRXYHUWXUH

�JÆQÆUDOH�SHXW�ÆJDOHPHQW�WLUHU�OH�UHQDUG�GDQV�OHV�PÇPHV�FRQGLWLRQV

5DJRQGLQ �������������������� ���������� �&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�

5DW�PXVTXÆ �������������������� ���������� �&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�

(VSÅFHV 2XYHUWXUH &OÑWXUH &RQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH

&HUI

����������

����������

����������

����������

'X�������DX�������������FKDVVH�½� OpDSSURFKH�HW�RX�½� OpDIIØW�XQLTXHPHQW

DX�1RUG�GH�OpDXWRURXWH�$���SRXU�OHV�GÆWHQWHXUV�GpXQ�EUDFHOHW�&(,�

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&DUQHW�EDWWXH�REOLJDWRLUH�SRXU�OD�FKDVVH

HQ�EDWWXH��½�SDUWLU�GH���FKDVVHXUV�

&KHYUHXLO ���������� ����������

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&DUQHW�GH�EDWWXH�GÆOLYUÆ�SDU� OD�)'&��

REOLJDWRLUH�SRXU�OD�FKDVVH�HQ�EDWWXH��½�SDUWLU�GH���FKDVVHXUV��

7LU�DX[�SORPEV�Q���HW�Q����VÆULH�GH�3DULV��DXWRULVÆ�XQLTXHPHQW�HQ�EDWWXH�

&KDVVH�GX�EURFDUG�HQ�WLU�GpÆWÆ�DXWRULVÆH�XQLTXHPHQW�½�OpDSSURFKH�HW�½�OpDIIØW

GX��HU�MXLQ�DX����VHSWHPEUH�LQFOXV�

0RXIORQ ���������� ����������

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&RQVWLWXWLRQ�GHV�ÆTXLSHV�LQGLVVRFLDEOHV��

��FKDVVHXUV�DX�PD[LPXP��7LU�GHV�PRXIORQV�PXQLV�GH�FROOLHUV�GpLGHQWLILFDWLRQ

LQWHUGLW�

6DQJOLHU ���������� ���������� 9RLU�FRQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH�HW�SÆULRGHV�HQ�SDJH���

&ÑWÆ�-XULGLTXH�������������������������������������������������������������������������

'¦3$57(0(17�'(6�+$87(6�3<5¦1¦(6���&$03$*1(�'(�&+$66(������������

289(5785(�(7�&/±785(�'(�/$�&+$66(���=21(�'(�3/$,1(

2XYHUWXUH�GH�OD�FKDVVH�½�WLU�OH������������HW�FOÑWXUH�JÆQÆUDOH�OH�������������SRXU�WRXV�OHV�JLELHUV��VDXI�OHV�H[FHSWLRQV�HW�DYHF�OHV�SUÆFLVLRQV�FL�DSUÅV��

*,%,(5�'(�3$66$*(
3RXU�OHV�FRORPELGÆV�OpXWLOLVDWLRQ�GpDSSHODQWV�YLYDQWV�QRQ�DYHXJOÆV�HW�QRQ�PXWLOÆV�GHV�HVSÅFHV�GH�SLJHRQ�GRPHVWLTXH�HW�GH�SLJHRQ�UDPLHU�HVW�DXWRULVÆH�HW�UÆVHUYÆH

SRXU�OH�WLU�DX�SRVÆ��/H�WLU�GHV�FRORPELGÆV�DX�VRO�HW�½�OpHQYRO�GX�VRO�HVW�LQWHUGLW�½�SDUWLU�GX����QRYHPEUH�������/H�WLU�DX�YRO�GHV�FRORPELGÆV�HVW�LQWHUGLW�GHSXLV�XQH

LQVWDOODWLRQ�VXUÆOHYÆH��/D�YHQWH�GX�SLJHRQ�UDPLHU�HVW�LQWHUGLWH�GX�� �MDQYLHU������DX����MDQYLHU������HU

�

3RXU�OD�EÆFDVVH�GHV�ERLV��XQ�3UÆOÅYHPHQW�0D[LPXP�$XWRULVÆ��30$��HVW�LQVWDXUÆ�SDU�$UUÇWÆ�0LQLVWÆULHO��'DQV�OH�FDGUH�GH�FH�30$��OH�TXRWD�GH�SUÆOÅYHPHQW�DXWRULVÆ�HVW

GH���RLVHDX[�SDU�MRXU�HW�SDU�FKDVVHXU�GH�OD�GDWH�GpRXYHUWXUH�GH�OD�FKDVVH�GH�OpHVSÅFH�DX����GÆFHPEUH���������RLVHDX[�SDU�MRXU�HW�SDU�FKDVVHXU�GX�� �MDQYLHU�����

½�OD�IHUPHWXUH�GH�OD�FKDVVH�GH�OpHVSÅFH��/H�30$�SDU�VDLVRQ�HW�SDU�FKDVVHXU�HVW�GH����RLVHDX[��&DUQHW�GH�SUÆOÅYHPHQW�GÆOLYUÆ�SDU�OD�)'&�REOLJDWRLUH�HW�½�OXL�UHWRXUQHU

DYDQW�OH����PDUV�������PÇPH�HQ�OpDEVHQFH�GH�SUÆOÅYHPHQW��RX�DSSOLFDWLRQ���&+$66$'$37����$�GÆIDXW��DXFXQ�FDUQHW�GH�SUÆOÅYHPHQW�RX�DXWRULVDWLRQ�GH�FRQQH[LRQ�½

&+$66$'$37�QH�VHUD�GÆOLYUÆ�SRXU�OD�VDLVRQ�VXLYDQWH�

HU

�

*,%,(5�'p($8
&KDVVH�SDU�WHPSV�GH�QHLJH�DXWRULVÆH�VXU�OHV�IOHXYHV��ULYLÅUHV��FDQDX[��UÆVHUYRLUV��ODFV��ÆWDQJV���OH�WLU�DX�GHVVXV�GH�OD�QDSSH�GpHDX�ÆWDQW�VHXO�DXWRULVÆ��/H�TXRWD�GH

SUÆOÅYHPHQW� DXWRULVÆ� HVW� GH� ��� FDQDUGV� SDU� MRXU� HW� SDU� LQVWDOODWLRQ�� 'DQV� XQ� UD\RQ� GH� ����PÅWUHV� DXWRXU� GHV� LQVWDOODWLRQV� GÆFODUÆHV� SRXU� OD� FKDVVH� GH� QXLW�

OpXWLOLVDWLRQ�GpDSSHODQWV�YLYDQWV�GHV�HVSÅFHV�GH�FDQDUGV�HW�RLHV�SRXU�OD�FKDVVH�GHV�DQDWLGÆV�HVW�UÆVHUYÆH�SRXU�OH�WLU�DX�SRVÆ��

3(7,7�*,%,(5�6('(17$,5(
&KDVVH�DXWRULVÆH�XQLTXHPHQW�OHV�PHUFUHGL��VDPHGL��GLPDQFKH�HW�MRXUV�IÆULÆV�

*5$1'�*,%,(5�

&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��3RUW�DSSDUHQW�GpXQH�YHVWH�RX�GpXQ�JLOHW�IOXR�REOLJDWRLUH�SRXU�OD�FKDVVH�HQ�EDWWXH��/RUV�GHV�EDWWXHV��SRVH�REOLJDWRLUH�GH�SDQQHDX[�GH

VLJQDOLVDWLRQ� WHPSRUDLUH� VXU�RX�½�SUR[LPLWÆ�GHV� YRLHV�SXEOLTXHV� LQGLTXDQW�TXpXQH�FKDVVH�HVW� HQ�FRXUV�� /D� FKDVVH�HQ�EDWWXH�DX�JUDQG�JLELHU� HVW� LQWHUGLWH� VXU� OHV

WHUULWRLUHV�GRQW�OD�VXUIDFH�HVW�LQIÆULHXUH�½�����KD�GpXQ�VHXO�WHQDQW��2EOLJDWLRQ�GpDYRLU�XQ�UHVSRQVDEOH�GH�EDWWXH�IRUPÆ�SDU�OD�)ÆGÆUDWLRQ�SRXU�OHV�FKDVVHV�FROOHFWLYHV

GX�JUDQG�JLELHU�

3DJH}�



(VSÅFHV 2XYHUWXUH &OÑWXUH &RQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH

)DLVDQ ���������� ����������

3HUGUL[�URXJH �������������������� ����������

/DSLQ �������������������� ����������

/LÅYUH �������������������� ����������

5HQDUG �������������������� ����������

�&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��FKDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�HQ�EDWWXH

�RX�ORUV�GH�OpDFFRPSOLVVHPHQW�GX�SODQ�GH�FKDVVH�RX�GHV�EDWWXHV�DX�VDQJOLHU�

�7RXWH�SHUVRQQH�DXWRULVÆH�½�FKDVVHU�OH�FKHYUHXLO�RX�OH�VDQJOLHU�DYDQW�OpRXYHUWXUH

�JÆQÆUDOH�SHXW�ÆJDOHPHQW�WLUHU�OH�UHQDUG�GDQV�OHV�PÇPHV�FRQGLWLRQV�

5DJRQGLQ �������������������� ���������� &KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�

5DW�PXVTXÆ �������������������� ���������� &KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH�

(VSÅFHV 2XYHUWXUH &OÑWXUH &RQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH

&HUI ���������� ����������
&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&DUQHW�EDWWXH�REOLJDWRLUH�SRXU�OD�FKDVVH

HQ�EDWWXH��½�SDUWLU�GH���FKDVVHXUV��

&KHYUHXLO ���������� ����������

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&DUQHW�GH�EDWWXH�GÆOLYUÆ�SDU� OD�)'&��

REOLJDWRLUH�SRXU�OD�FKDVVH�HQ�EDWWXH��½�SDUWLU�GH���FKDVVHXUV��

7LU�DX[�SORPEV�Q���HW�Q����VÆULH�GH�3DULV��DXWRULVÆ�XQLTXHPHQW�HQ�EDWWXH�

&KDVVH�GX�EURFDUG�HQ� WLU�GpÆWÆ�DXWRULVÆ�XQLTXHPHQW�½� OpDSSURFKH�HW�½� OpDIIØW

GX��HU�MXLQ�DX����VHSWHPEUH�LQFOXV�

0RXIORQ ���������� ����������

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��&RQVWLWXWLRQ�GHV�ÆTXLSHV�LQGLVVRFLDEOHV��

��FKDVVHXUV�DX�PD[LPXP��7LU�GHV�PRXIORQV�PXQLV�GH�FROOLHUV�GpLGHQWLILFDWLRQ

LQWHUGLW�

6DQJOLHU ���������� ���������� 9RLU�FRQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH�HW�SÆULRGHV�HQ�SDJH���

&ÑWÆ�-XULGLTXH�������������������������������������������������������������������������

'¦3$57(0(17�'(6�+$87(6�3<5¦1¦(6���&$03$*1(�'(�&+$66(������������

289(5785(�(7�&/±785(�'(�/$�&+$66(���=21(�'(�0217$*1(

2XYHUWXUH�GH�OD�FKDVVH�½�WLU�OH������������HW�FOÑWXUH�JÆQÆUDOH�OH�������������SRXU�WRXV�OHV�JLELHUV��VDXI�OHV�H[FHSWLRQV�HW�DYHF�OHV�SUÆFLVLRQV�FL�DSUÅV��

*,%,(5�'(�3$66$*(
3RXU�OHV�FRORPELGÆV�OpXWLOLVDWLRQ�GpDSSHODQWV�YLYDQWV�QRQ�DYHXJOÆV�HW�QRQ�PXWLOÆV�GHV�HVSÅFHV�GH�SLJHRQ�GRPHVWLTXH�HW�GH�SLJHRQ�UDPLHU�HVW�DXWRULVÆH�HW�UÆVHUYÆH

SRXU�OH�WLU�DX�SRVÆ��/H�WLU�GHV�FRORPELGÆV�DX�VRO�HW�½�OpHQYRO�GX�VRO�HVW�LQWHUGLW�½�SDUWLU�GX����QRYHPEUH�������/H�WLU�GHV�FRORPELGÆV�GHSXLV�XQH�LQVWDOODWLRQ�VXUÆOHYÆH

HVW�DXWRULVÆ�VDQV�DSSHODQW�YLYDQW�QL�DUWLILFLHO��/D�YHQWH�GX�SLJHRQ�UDPLHU�HVW�LQWHUGLWH�GX�� �MDQYLHU������DX����MDQYLHU�������&KDVVH�GX�SLJHRQ�UDPLHU�HQ�WHPSV�GH

QHLJH�DXWRULVÆH�½�SRVWH�IL[H��IXVLO�GÆPRQWÆ�RX�VRXV�ÆWXL�½�OpDOOHU�HW�DX�UHWRXU�

HU

�

3RXU�OD�EÆFDVVH�GHV�ERLV��XQ�3UÆOÅYHPHQW�0D[LPXP�$XWRULVÆ��30$��HVW�LQVWDXUÆ�SDU�$UUÇWÆ�0LQLVWÆULHO��'DQV�OH�FDGUH�GH�FH�30$��OH�TXRWD�GH�SUÆOÅYHPHQW�DXWRULVÆ�HVW

GH���RLVHDX[�SDU�MRXU�HW�SDU�FKDVVHXU�GH�OD�GDWH�GpRXYHUWXUH�GH�OD�FKDVVH�GH�OpHVSÅFH�DX����GÆFHPEUH���������RLVHDX[�SDU�MRXU�HW�SDU�FKDVVHXU�GX�� �MDQYLHU�����

½�OD�IHUPHWXUH�GH�OD�FKDVVH�GH�OpHVSÅFH��/H�30$�SDU�VDLVRQ�HW�SDU�FKDVVHXU�HVW�GH����RLVHDX[��&DUQHW�GH�SUÆOÅYHPHQW�GÆOLYUÆ�SDU�OD�)'&�REOLJDWRLUH�HW�½�OXL�UHWRXUQHU

DYDQW�OH����PDUV�������PÇPH�HQ�OpDEVHQFH�GH�SUÆOÅYHPHQW��RX�DSSOLFDWLRQ���&+$66$'$37����$�GÆIDXW��DXFXQ�FDUQHW�GH�SUÆOÅYHPHQW�RX�DXWRULVDWLRQ�GH�FRQQH[LRQ�½

&+$66$'$37�QH�VHUD�GÆOLYUÆ�SRXU�OD�VDLVRQ�VXLYDQWH�

HU

�

3(7,7�*,%,(5�6¦'(17$,5(
&KDVVH�DXWRULVÆH�XQLTXHPHQW�OHV�PHUFUHGL��VDPHGL��GLPDQFKH�HW�MRXUV�IÆULÆV�

*5$1'�*,%,(5�

&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��3RUW�DSSDUHQW�GpXQH�YHVWH�RX�GpXQ�JLOHW�IOXR�REOLJDWRLUH�SRXU�OD�FKDVVH�HQ�EDWWXH��/RUV�GHV�EDWWXHV��SRVH�REOLJDWRLUH�GH�SDQQHDX[�GH

VLJQDOLVDWLRQ� WHPSRUDLUH� VXU�RX�½�SUR[LPLWÆ�GHV� YRLHV�SXEOLTXHV� LQGLTXDQW�TXpXQH�FKDVVH�HVW� HQ�FRXUV�� /D� FKDVVH�HQ�EDWWXH�DX�JUDQG�JLELHU� HVW� LQWHUGLWH� VXU� OHV

WHUULWRLUHV�GRQW�OD�VXUIDFH�HVW�LQIÆULHXUH�½�����KD�GpXQ�VHXO�WHQDQW��2EOLJDWLRQ�GpDYRLU�XQ�UHVSRQVDEOH�GH�EDWWXH�IRUPÆ�SDU�OD�)ÆGÆUDWLRQ�SRXU�OHV�FKDVVHV�FROOHFWLYHV

GX�JUDQG�JLELHU�

3DJH}�

�3�K�R�W�R�V�������6�H�U�J�H���/�$�5�' �2�6��



(VSÅFHV 2XYHUWXUH &OÑWXUH &RQGLWLRQV�VSÆFLILTXHV�GH�FKDVVH

,VDUG

����������
����������

����������
����������

�3ODQ�GH�FKDVVH�TXDQWLWDWLI
�3ODQ�GH�FKDVVH�TXDOLWDWLI
�/H�WLU�GHV�LVDUGV�PXQLV�GH�FROOLHUV�GpLGHQWLILFDWLRQ�HVW�LQWHUGLW�
�&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��
�2EOLJDWLRQ�GpÇWUH�SRUWHXU�GpXQH�FDUWH�VSÆFLDOH�GÆOLYUÆH�SDU�OD�)ÆGÆUDWLRQ�
�3UÆVHQWDWLRQ�GH�OpDQLPDO�DX[�UHVSRQVDEOHV�GH�OD�VRFLÆWÆ�GH�FKDVVH�RX�DX[�
�DJHQWV�GH�OD�)ÆGÆUDWLRQ�
�&RQVWLWXWLRQ�GHV�ÆTXLSHV�LQGLVVRFLDEOHV���GHX[�FKDVVHXUV�DX�PD[LPXP�
�7LU�GHV�IHPHOOHV�VXLWÆHV�LQWHUGLW�

/DJRSÅGH �� � 0RUDWRLUH

*UDQG�WÆWUDV �� � 0RUDWRLUH

3HUGUL[�JULVH �������������������� ����������
�/HV�TXRWDV�GH�SUÆOÅYHPHQWV�SDU�UÆJLRQ�QDWXUHOOH�VHURQW�IL[ÆV�XOWÆULHXUHPHQW�
�/HV�PRGDOLWÆV�GX�3ODQ�GH�*HVWLRQ�&\QÆJÆWLTXH�ILJXUHQW�VXU�OH�6FKÆPD
�'ÆSDUWHPHQWDO�GH�*HVWLRQ�&\QÆJÆWLTXH�DSSURXYÆ�

'DWH 0RGH &RQGLWLRQV�=RQH�GH�3ODLQH

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV

�GHV�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ

�SUÆIHFWRUDOH

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV

�GHV�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ

�SUÆIHFWRUDOH

�����,QWHUGLW

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

�����,QWHUGLW

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

�����,QWHUGLW

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV�

�GHV�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ�

�SUÆIHFWRUDOH

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV

�GHV�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ

�SUÆIHFWRUDOH

�����,QWHUGLW

'DWH 0RGH &RQGLWLRQV�=RQH�GH�0RQWDJQH

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV�

�GHV�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ

�SUÆIHFWRUDOH

�����6XU�DXWRULVDWLRQ�SDU�OHV�GÆWHQWHXUV�GHV�

�GURLWV�GH�FKDVVH�DSUÅV�DXWRULVDWLRQ�

�SUÆIHFWRUDOH

�����,QWHUGLW

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

���������DX

���������LQFOXV

�����$SSURFKH�$IIØW

�����%DWWXH

�����$XWUHV�PRGHV

�����5ÅJOHPHQW�LQWÆULHXU

�����5ÅJOHPHQW�LQWÆULHXU

�����,QWHUGLW

&KLHQV *LELHU�FRQFHUQÆ� =RQH�GH�SODLQH =RQH�GH�PRQWDJQH

&KLHQV�FRXUDQWV

*UDQG�JLELHU 7RXV�OHV�MRXUV�GX����������DX��������� 7RXV�OHV�MRXUV�GX����������DX���������

/LÅYUH�HW�ODSLQ

8QLTXHPHQW�OXQGL��PHUFUHGL��MHXGL��VDPHGL��GLPDQFKH

�HW�MRXUV�IÆULÆV�GX����������DX����������

�$XWRULVÆ�GX��HU�DX����PDUV�OHV�PHUFUHGL�HW�GLPDQFKH

VDXI�WHPSV�GH�QHLJH��1RPEUH�GH�FKLHQV�OLPLWÆ�½���DX

PRLV�GH�PDUV�

8QLTXHPHQW�OXQGL��PHUFUHGL��MHXGL��VDPHGL��GLPDQFKH�

HW�MRXUV�IÆULÆV�GX����������DX�����������

$XWRULVÆ�GX��HU�DX����PDUV�OHV�PHUFUHGL�HW�GLPDQFKH

VDXI�WHPSV�GH�QHLJH��1RPEUH�GH�FKLHQV�OLPLWÆ�½���DX

PRLV�GH�PDUV�

&KLHQV�GpDUUÇW��VSDQLHOV�HW�UHWULHYHU *LELHU�½�SOXPHV 7RXV�OHV�MRXUV�GX����������DX��������� 7RXV�OHV�MRXUV�GX����������DX���������

&ÑWÆ�-XULGLTXH�������������������������������������������������������������������������

'¦3$57(0(17�'(6�+$87(6�3<5¦1¦(6���&$03$*1(�'(�&+$66(������������

289(5785(�(7�&/±785(�'(�/$�&+$66(���=21(�'(�0217$*1(

*,%,(5�'(�0217$*1(
&KDVVH�DXWRULVÆH�XQLTXHPHQW�OHV�PHUFUHGL��VDPHGL��GLPDQFKH�HW�MRXUV�IÆULÆV�

6$1*/,(5
&KDVVH�DXWRULVÆH�WRXV�OHV�MRXUV��3RXU�WRXWHV�OHV�EDWWXHV��½�SDUWLU�GH���FKDVVHXUV���

5HJLVWUH�GH�EDWWXH�GÆOLYUÆ�SDU�OD�)ÆGÆUDWLRQ�REOLJDWRLUH�

%DWWXH�RUJDQLVÆH�VRXV�OD�UHVSRQVDELOLWÆ�GX�GÆWHQWHXU�GX�GURLW�GH�FKDVVH�RX�GH�VRQ�GÆOÆJXÆ�

&KDVVH�HQ�WHPSV�GH�QHLJH�DXWRULVÆH��

HQ�EDWWXH�RUJDQLVÆH��ÆTXLSH�GH���FKDVVHXUV�PLQLPXP��VRXV�OD�UHVSRQVDELOLWÆ�GX�GÆWHQWHXU�GX�GURLW�GH�FKDVVH�RX�GH�VRQ�GÆOÆJXÆ�

½�OpDSSURFKH�HW�½�OpDIIØW�XQLTXHPHQW�ORUV�GH�OpDFFRPSOLVVHPHQW�GX�SODQ�GH�FKDVVH�

$X�PRLV�GH�PDUV��SDU�WHPSV�GH�QHLJH��VHXOH�OD�FKDVVH�HQ�EDWWXH�HVW�DXWRULVÆH�

5(*/(0(17$7,21�'(6�(175$«1(0(176�'(�&+,(16�'(�&+$66(�'$16�/(6�+$87(6�3<5¦1¦(6 ���/�H�V���H�Q�W�U�D�°�Q�H�P�H�Q�W�V���Q�H���S�H�X�Y�H�Q�W���¬�W�U�H���H�I�I�H�F�W�X�«�V���T�X���D�Y�H�F���O���D�F�F�R�U�G���G�X
�G�«�W�H�Q�W�H�X�U���G�H�V���G�U�R�L�W�V���G�H���F�K�D�V�V�H��

3DJH}�

�3�K�R�W�R�V�������6�H�U�J�H���/�$�5�' �2�6��

�3�K�R�W�R�������6�H�U�J�H���/�$�5�' �2�6��



&ÑWÆ�0RQWDJQH������������������������������������������������������������������������

3OXVLHXUV�RXUV�VRQW�SUÆVHQWV��GH�IDÄRQ�SRQFWXHOOH�RX�FRQWLQXH��GDQV�OHV�YDOOÆHV�GX�GÆSDUWHPHQW�GHV�+DXWHV�3\UÆQÆHV��3OXVLHXUV�FKDVVHXUV�VH�VRQW

UHWURXYÆV��HQ�DFWLRQ�GH�FKDVVH��HQ�SUÆVHQFH�GH�OpXQ�RX�OpDXWUH�GH�FHV�DQLPDX[�

&RPPH�WRXW�DQLPDO�VDXYDJH��OpRXUV�SHXW�ÇWUH�GDQJHUHX[�ORUVTXpLO�HVW�VXUSULV�RX�VH�VHQW�PHQDFÆ��$XVVL��SRXU�ÆYLWHU�WRXW�LQFLGHQW�RX�DFFLGHQW��LO�FRQYLHQW

GH�FRQQDËWUH�OH�FRPSRUWHPHQW�½�WHQLU�ORUV�GH�FHV�UHQFRQWUHV�IRUWXLWHV�

3OXVLHXUV�VLWXDWLRQV�SHXYHQW�HQJHQGUHU�XQ�FRPSRUWHPHQW�DJUHVVLI�GH�OD�SDUW�GpXQ�RXUV���OD�UHQFRQWUH�GpXQH�IHPHOOH�DFFRPSDJQÆH�GpRXUVRQV��XQ�RXUV

EOHVVÆ�� XQ� RXUV� HQ� WUDLQ� GH� FRQVRPPHU� XQH� FDUFDVVH�� OH� GÆUDQJHPHQW� GpXQ� RXUV� HQ� WDQLÅUH� HW� OpDOWHUFDWLRQ� HQWUH� RXUV� HW� FKLHQV� VL� FHV� GHUQLHUV

YLHQQHQW�FKHUFKHU�UHIXJH�DXSUÅV�GH�OHXU�PDËWUH�

����,'(17,),(5�/p2856
�

(Q�DFWLRQ�GH�FKDVVH�HQ�PLOLHX�IHUPÆ��OH�ULVTXH�GH�FRQIXVLRQ�DYHF�OH�VDQJOLHU�SHXW�H[LVWHU�

(Q� HIIHW�� ORUV� GpXQH� EDWWXH�� FHUWDLQV� FKLHQV� FRXUDQWV� SHXYHQW� SUHQGUH� VD� YRLH�

/pLGHQWLILFDWLRQ�IRUPHOOH�GX�JLELHU�HVW�GRQF�GH�PLVH�DYDQW�WRXW�WLU�

&RQFHUQDQW� OD� VLOKRXHWWH� GX�SODQWLJUDGH�� OD� WÇWH� HVW� SRUWÆH� EDVVH� HW� XQH� �� ERVVH� �� HVW

YLVLEOH�VXU�OH�GRV�DX�QLYHDX�GHV�ÆSDXOHV��6D�GÆPDUFKH�HVW�ORXUGH�HW�OHQWH��SDWDXGH�YRLUH

QRQFKDODQWH�

����&21'8,7(�$�7(1,5
9RXV�ÇWHV�SRVWÆ�GDQV�XQH�EDWWXH�RX�YRXV�FKDVVH]�½�OpDSSURFKH��9RXV�ÇWHV�GRQF�VLOHQFLHX[

HW�½�ERQ�YHQW��9RXV�DSHUFHYH]�XQ�RXUV�TXL�YLHQW�YHUV�YRXV��6DFKH]�TXH�OpDQLPDO�QpD�DXFXQ

PR\HQ�GH�GÆFHOHU�YRWUH�SUÆVHQFH�� �9RXV�GHYH]� LPPÆGLDWHPHQW�PDQLIHVWHU�YRWUH�SUÆVHQFH��FDOPHPHQW��HQ�YRXV�PRQWUDQW��HQ�SDUODQW��HQ�VLIIODQW��HQ

WDSDQW�GHV�PDLQV�RX�HQ�ERXJHDQW��*DUGH]�WRXMRXUV�OH�FRQWDFW�YLVXHO�DYHF�OpDQLPDO�HW�ÆORLJQH]�YRXV�GX�WUDMHW�TXpLO�SRXUUDLW�HPSUXQWHU��1H�FRXUH]�SDV�

3UÆYHQH]�OHV�DXWUHV�FKDVVHXUV�HW�WRXWH�SHUVRQQH�TXH�YRXV�UHQFRQWUH]��6L�YRXV�GÆUDQJH]�XQ�RXUV�GH�VD�UHPLVH��TXLWWH]�LPPÆGLDWHPHQW�OH�VHQWLHU�VXU

OHTXHO�YRXV�YRXV�WURXYH]�FDU�LO�FRUUHVSRQG�SHXW�ÇWUH�½�FHOXL�TXH�OpRXUV�YD�HPSUXQWHU��4XLWWH]�OD�]RQH�HQ�SUHQDQW�OD�GLUHFWLRQ�RSSRVÆH�½�FHOOH�GH�OpRXUV�

(1�5¦680¦

9RXV�GHYH]�VLJQDOHU�YRWUH�SUÆVHQFH�GÅV�TXH�OpRXUV�HVW�½�PRLQV�GH�����PÅWUHV�GH�YRXV�HW

UHVWHU� FDOPH�� 3UÆYHQH]� DXVVLWÑW� OHV� DXWUHV� FKDVVHXUV� HW� DQQRQFH]� OD� ILQ� GH� OD� EDWWXH�� (Q

]RQH�GH�PRQWDJQH��OH�FKHI�GH�EDWWXH�YRXV�DXUD�GRQQÆ�GHV�FRGHV�½�FHW�HIIHW��

6L�OHV�FKLHQV�VRQW���DX�IHUPH���VXU�XQ�RXUV��QH�WHQWH]�SDV�GpDSSURFKHU��/DLVVH]�OHV�HW�TXLWWH]

OD�]RQH�

3$57$*(�'(�/p,1)250$7,21

(Q� FDV� GH� GÆWHFWLRQ� GH� OD� SUÆVHQFH� GpXQ� RXUV� SDU� XQ� FKDVVHXU�� FHOXL�FL� GRLW

LPPÆGLDWHPHQW� OH� VLJQDOHU� DX� SUÆVLGHQW� GH� OD� VRFLÆWÆ� GH� FKDVVH� ORFDOH� HW� DX� VHUYLFH

GÆSDUWHPHQWDO� GH� Op2IILFH� )UDQÄDLV� GH� OD� %LRGLYHUVLWÆ� DX� ��������������� RX� ½� OpÆTXLSH

RXUV�DX���������������

2856���FRQGXLWH�½�WHQLU

*$//,)250(6���FDSWXUHV�GH�SHUGUL[�JULVHV�HW�GH�JUDQGV�WÆWUDV�

)LQDQFÆ� YLD�GHV� IRQGV� ÆFRFRQWULEXWLRQ�� OH� SURJUDPPH�3(5+,6� YLVH� ½� DPÆOLRUHU� OHV� FRQQDLVVDQFHV� VXU� OHV� KDELWDWV

IUÆTXHQWÆV�SDU�OD�3HUGUL[�JULVH�GH�PRQWDJQH�WRXW�DX�ORQJ�GH�OpDQQÆH��HW�QRWDPPHQW�ORUV�GH�OD�SÆULRGH�GH�UHSURGXFWLRQ

HW�GpÆOHYDJH�GHV�MHXQHV�

,O�FRQVLVWH�½�FDSWXUHU�HW�ÆTXLSHU�DYHF�GHV�EDOLVHV�*36�GHV�RLVHDX[�DYHF�SRXU�REMHFWLI�GpREWHQLU�GHV�LQIRUPDWLRQV�VXU

OHV�KDELWDWV�IUÆTXHQWÆV�ORUV�GHV�GLIIÆUHQWHV�VDLVRQV�

6L[�SHUGUL[�RQW�ÆWÆ�FDSWXUÆHV�SDU�OHV�WHFKQLFLHQV�GH�OD�)ÆGÆUDWLRQ�FH�SULQWHPSV��/HXU�VXLYL��SDU�VDWHOOLWH��HVW�HIIHFWXÆ

TXRWLGLHQQHPHQW�GHSXLV�OD�)ÆGÆUDWLRQ��

(Q�SDUDOOÅOH��JU¿FH�DX�)RQGV�YHUW��FHOD� IDLW�PDLQWHQDQW���DQV�TXH� OD�)ÆGÆUDWLRQ�SDUWLFLSH�½�XQ�SURJUDPPH� IUDQFR�

HVSDJQRO�YLVDQW�QRWDPPHQW�½�DPÆOLRUHU�QRV�FRQQDLVVDQFHV�VXU�OH�JUDQG�WÆWUDV��4XHOTXHV�zXIV�RQW�SX�ÇWUH�UÆFXSÆUÆV

SDU� OH�FHQWUH�GpÆOHYDJH�GH�9DOVHPDQD�GDQV� OHV�0RQWV�&DQWDEULTXHV�DILQ�GH�UHMRLQGUH�GHV�FRXYHXVHV�SUÆYXHV�½�FHW

HIIHW�� $X� SULQWHPSV� ������ OD� )ÆGÆUDWLRQ� D� FDSWXUÆ� XQ� FRT� TXL� D� ÆWÆ� ÆTXLSÆ� HW� DXVVLWÑW� UHO¿FKÆ�� /HV� GRQQÆHV

UÆFXSÆUÆHV�JU¿FH�DX�*36�SHUPHWWHQW�GpREWHQLU�GH�SUÆFLHXVHV� LQIRUPDWLRQV�VXU� OpÆYROXWLRQ�GH�OpHVSÅFH�DX�FRXUV�GHV

VDLVRQV�
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�3�K�R�W�R�������&�����0�$�/�–�%�(�5�7���	 ���&�����$�/�$�8�=�<��



&ÑWÆ�%LRGLYHUVLWÆ�������������������������������������������������������������������
75$0(�%/(8(���VXLYL�GHV�PDUHV�UHVWDXUÆHV�SDU�OHV�FKDVVHXUV�

-p$,0(�/$�1$785(�35235(���XQ�ERQ�FUX������

&ÑWÆ�(QYLURQQHPHQW

���FRPPXQHV�RQW� UÆSRQGX�SUÆVHQW� SRXU� FHWWH��ÅPH�ÆGLWLRQ�GH� OpRSÆUDWLRQ�q-pDLPH� /D�1DWXUH�3URSUHr� GDQV� OHV

+DXWHV�3\UÆQÆHV�

'X�SLHG�GX�7RXUPDOHW�DX[�qIURQWLÅUHVr�GX�*HUV��SDV�PRLQV�GH�����SHUVRQQHV��GRQW�XQH�VRL[DQWDLQH�GpHQIDQWV��VH

VRQW�PRELOLVÆHV�

$� QRWHU� OD� SDUWLFLSDWLRQ� GH� Op2IILFH� 1DWLRQDO� GHV� )RUÇWV� SRXU� OD� VHFRQGH� DQQÆH� FRQVÆFXWLYH�� DLQVL� TXH� FHOOH� GH

Op$)$&&����

&HWWH� DQQÆH�� GÆFDOÆH� SDU� UDSSRUW� DX[� GDWHV� QDWLRQDOHV� HQ� UDLVRQ� GX� 6DORQ� 5ÆJLRQDO� GH� Op$JULFXOWXUH� HW� GHV

YDFDQFHV�VFRODLUHV��OpRSÆUDWLRQ�VpHVW�GÆURXOÆH�VXU�OH�GÆSDUWHPHQW�OHV����HW����PDUV�

/H�ELODQ�HVW�SOXV�TXH�SRVLWLI��SXLVTXH����P��GH�GÆFKHWV�RQW�qPDOKHXUHXVHPHQWr�ÆWÆ�UDPDVVÆV�VXU�FH�SÆULPÅWUH

UHVWUHLQW��

8Q�JUDQG�PHUFL�SRXU� OHXU�PRELOLVDWLRQ�½� WRXV� OHV�DFWHXUV� ��6RFLÆWÆV�GH�FKDVVH��3ÇFKHXUV��$VVRFLDWLRQV�� ,7(3�GH

7DUEHV�� 0DLULHV�� 21)�� 60(&720�� 6<0$7�� &RPPXQDXWÆ� GH� &RPPXQHV� 9DOOÆH� GHV� *DYHV�� &RPPXQDXWÆ� GH

&RPPXQHV�$GRXU�0DGLUDQ��&OXEV�VSRUWLIV��0(752�HW�FLWR\HQV�FKDVVHXUV�HW�QRQ�FKDVVHXUV�

$SUÅV�OHV�WUDYDX[�GH�UHVWDXUDWLRQ�PHQÆV�½�OpDXWRPQH�������OH�SULQWHPSV�HW�OpÆWÆ

VRQW� FRQVDFUÆV� DX� VXLYL� GH� OpHQVHPEOH� GHV� PDUHV� UHVWDXUÆHV�� &HV� YLVLWHV� GH

WHUUDLQ�VRQW�OpRFFDVLRQ�GH�VpDVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GHV�PDUHV�HW�GH�OHXU

HQWUHWLHQ�� (OOHV� SHUPHWWHQW� DXVVL� GpDVVLVWHU� ½� GH� EHOOHV� VFÅQHV�� FRPPH� OD

PÆWDPRUSKRVH�GHV�OLEHOOXOHV�TXL��½�SHLQH�OHXUV�H[XYLHV�ÑWÆHV��VÅFKHQW�OHXUV�DLOHV

DX�VROHLO�DYDQW�GH�SUHQGUH�OHXU�HQYRO��FI��SKRWR���

$YHF�OHV�IRUWHV�FKDOHXUV�GH�FH�SULQWHPSV��FHV�PDUHV��TXL�ÆWDLHQW�PDMRULWDLUHPHQW

HQFRUH� HQ� HDX� DX� GÆEXW� GX�PRLV� GH� MXLOOHW�� VRQW� GH� YÆULWDEOHV� UHIXJHV� SRXU� OD

ELRGLYHUVLWÆ� HW� OD� IDXQH� VDXYDJH� TXL� \� WURXYHQW� GH� TXRL� VpDEUHXYHU� HW� Vp\

UHSURGXLUH�� 3UHXYH� TXH� OD� UHVWDXUDWLRQ� HW� OD� SUÆVHUYDWLRQ� GH� FHV� PLOLHX[� HVW

SULPRUGLDOH�

3DJH}��



3ÆULRGH &ROYHUW 6DUFHOOH�GpKLYHU 6LIIOHXU &KLSHDX 3LOHW 6RXFKHW 7DGRUQH

'ÆF���� ��� ���� �� �� �� �� �
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3ÆULRGH 0LORXLQ 0RULOORQ 2LH�FHQGUÆH %ÆFDVVLQH
GHV�PDUDLV

9DQQHDX
KXSSÆ

)RXOTXH
PDFURXOH

&RXUOLV�FHQGUÆ

'ÆF���� �� �� ��� �� ��� ��� ��

-DQ���� ��� �� ��� ��� ���� ��� ��

+$3<&+,52���OHV�ÆFROLHUV�ELJRXUGDQV�½�OD�GÆFRXYHUWH�GHV�KLURQGHOOHV�HW�GHV�FKDXYHV�VRXULV��

&ÑWÆ�¦GXFDWLRQ�½�Op(QYLURQQHPHQW������������������������������������������

$�OD�PL�PDL��/DXUHQW�HW�*ÆUDOGLQH�RQW�SURFÆGÆ�½�OpLQVWDOODWLRQ�GpXQH�GL]DLQH�GH�QLGV
½�KLURQGHOOHV�GH�IHQÇWUHV��,OV�VH�VRQW�GRQF�GÆSODFÆV�DX�VHLQ�GHV�TXDWUH�ÆFROHV�TXL
SDUWLFLSHQW�DX�SURMHW�+$3<&+,52�FHWWH�DQQÆH��6L[�QLGV�RQW�ÆWÆ� LQVWDOOÆV�GDQV� OHV
ÆFROHV�9LFWRU�+XJR�HW�7KÆRSKLOH�*DXWLHU�GH�7DUEHV��/HV�DXWUHV�QLGV�RQW�WURXYÆ�SODFH
½�6RXHV�HW�½�0DXYH]LQ�
/H�PRLV�GH�MXLQ�VRQQDLW�OpKHXUH�SRXU�OHV�ÆFROLHUV�GX�SURMHW�+$3<&+,52�GH�SDUWLU�½
OD� GÆFRXYHUWH� GHV� KLURQGHOOHV� HW� FKDXYHV�VRXULV� SUÆVHQWHV� ½� SUR[LPLWÆ� GH� OHXU
ÆFROH�� $X� SURJUDPPH� �� REVHUYDWLRQV� GH� QLGV� GpKLURQGHOOHV� UXVWLTXHV� SRXU� OHV
ÆFROLHUV�GH�6RXHV�HW� VRUWLH� DX� -DUGLQ�0DVVH\�SRXU� OpÆFROH�7KÆRSKLOH�*DXWKLHU� GH
7DUEHV�QRWDPPHQW��

(Q� SDUDOOÅOH�� JU¿FH� ½� GHV� HQUHJLVWUHXUV� ½� XOWUDVRQV�� OHV� HQIDQWV� GH� OpÆFROH� GH� 6RXHV� RQW� SX
GÆFRXYULU� OHV�HVSÅFHV�GH�FKDXYHV�VRXULV�SUÆVHQWHV�SUÅV�GH� OpÆFROH��$LQVL��3LSLVWUHOOH�FRPPXQH�
3LSLVWUHOOH�GH�.XKO��6ÆURWLQH�FRPPXQH��1RFWXOH�GH�/HLVOHU�HW�PÇPH�OH�0RORVVH�GH�&HVWRQL�RQW
ÆWÆ�HQWHQGXV��

&<12%6���VXLYL�GHV�FDQDUGV�HW�GHV�FDLOOHV��

&ÑWÆ�0LJUDWHXUV

&pHVW� GDQV� OH� FDGUH� GX� SURJUDPPH� ¦FRFRQWULEXWLRQ� &<12%6� TXH� OH� VHUYLFH� WHFKQLTXH� GH� OD� )ÆGÆUDWLRQ

GÆQRPEUH�FKDTXH�DQQÆH�� OHV�RLVHDX[�GpHDX�VXU���� ODFV�GX�GÆSDUWHPHQW��&HV�FRPSWDJHV��HIIHFWXÆV�½� OD�PL�

GÆFHPEUH� HW� ½� OD� PL�MDQYLHU�� SHUPHWWHQW� GpREVHUYHU� OHV� WHQGDQFHV� HQ� SÆULRGH� GpKLYHUQDJH� GHV� GLIIÆUHQWHV

HVSÅFHV�GpDQDWLGÆV�HW�GH�OLPLFROHV�������RLVHDX[�GÆQRPEUÆV�HQ�GÆFHPEUH�HW������HQ�MDQYLHU�VXU�FHV�VLWHV�

&pHVW�DX�SULQWHPSV�TXH�OHV�WHFKQLFLHQV�FRPSWHQW�ÆJDOHPHQW�OHV�FDLOOHV�GHV�EOÆV��/H�SURWRFROH�DSSOLTXÆ�SHUPHW�GH�GÆQRPEUHU�OHV�P¿OHV�FKDQWHXUV
VXU�WURLV�FLUFXLWV�VXU�OH�SD\V�GH�7ULH�HW�OH�0DJQRDF�
&HV�VXLYLV�VH�GÆURXOHQW�VXU���VHPDLQHV�GX����DYULO�DX���� MXLQ��6XU�FKDTXH�FLUFXLW�����SRLQWV�GpÆFRXWH�VRQW�HIIHFWXÆV�SHQGDQW���½����PLQXWHV
FKDFXQ�
(IIHFWXÆV�DSUÅV�PLJUDWLRQ�HW�DYDQW�UHSURGXFWLRQ��FHV�RSÆUDWLRQV�SHUPHWWHQW�GRQF�GH�PHVXUHU�OD�WHQGDQFH�GHV�HIIHFWLIV�GpXQH�DQQÆH�VXU�OpDXWUH�
&HWWH�DQQÆH��DVVRFLÆV�½�XQ�EDJXHXU�EUHWRQ��XQH�RSÆUDWLRQ�GH�FDSWXUH�HW�EDJXDJH�D�ÆJDOHPHQW�ÆWÆ�PLVH�HQ�SODFH�

9,*,)$81(���FRQWLQXRQV��
9RV� REVHUYDWLRQV� FRQWULEXHQW� ½� DPÆOLRUHU� OHV� FRQQDLVVDQFHV� VXU� OD� IDXQH� VDXYDJH� HQ
2FFLWDQLH��
&HW� ÆWÆ�� IRFXV� VXU� FHUWDLQHV� HVSÅFHV� �� PDUWUH�� IRXLQH�� PDLV� DXVVL� KLURQGHOOHV�� FDLOOHV� HW
WRXUWHUHOOHV�GHV�ERLV��(QUHJLVWUH]�DXVVL�OHV�GRPPDJHV�FDXVÆV�SDU�OHV�PXVWÆOLGÆV��
7ÆOÆFKDUJH]�9,*,)$81(�VXU�$QGURLG�RX�,26�HW�GHYHQH]�DFWHXU��
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