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4XH�FKHUFKH]�YRXV�"
180(52�'(�&+$3,75( &(�48(�9286�<�75289(5(=
� 8QH�LQWURGXFWLRQ�JpQpUDOH�VXU�OH�WUDYDLO�HW�OHV�SDUWHQDLUHV
� 'HV�FRQQDLVVDQFHV�VXU�OHV�6,*�HW�VXU�OH�YLJQREOH
� 8QH�GHVFULSWLRQ�GH�OD�PpWKRGH�PLVH�HQ�±XYUH
� 8QH�GHVFULSWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�VWDWLRQ
� /·pYDOXDWLRQ�GHV�EHVRLQV�HW�GHV�DWWHQWHV�GHV�FKHUFKHXUV
� /HV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW�GX�6,*
� /·DQDO\VH�GH�O·H[LVWDQW��OHV�LQYHQWDLUHV�HW�OHV�DFTXLVLWLRQV
� /D�PRGpOLVDWLRQ�HW�OD�FRQFHSWLRQ�GX�6,*
� /H�SURWRW\SDJH�VXU�ORJLFLHO
�� 'HV�H[HPSOHV�G·H[SORLWDWLRQV��G·XWLOLVDWLRQV«
�� 4XHOTXHV�FRQVLGpUDWLRQV�VXU�OH�WUDoDELOLWp
�� /D�FRQFOXVLRQ�HW�OHV�SHUVSHFWLYHV

&RQWHQX�GX�&'
/(� &'� $11(;(� $8� 35(6(17� 5$33257� &217,(17� 7287� &(� 48,� $� (7(� 87,/,6(
3285�5($/,6(5�&(�75$9$,/�'(�',3/20(��'217��

/H�UDSSRUW� :RUG
/H�SURWRW\SH�6,*��HW�OHV�ILFKLHUV�XWLOLVpV 0DQLIROG
/HV�DQQH[HV�GRQW�OH�GLFWLRQQDLUH�GHV�GRQQpHV� :RUG
8Q�GRVVLHU�FRQWHQDQW�GLYHUV�ILFKLHUV�HW�GRVVLHUV�XWLOLVpV�SRXU�OH�SUpVHQW�WUDYDLO� 'LYHUV
/D�SUpVHQWDWLRQ 3RZHU�SRLQW
'·DXWUHV�GRFXPHQWV�XWLOHV�� 'LYHUV�ORJLFLHOV
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5pVXPp
/D�VWDWLRQ�IpGpUDOH�GH�UHFKHUFKH�HQ�SURGXFWLRQ�YpJpWDOH��5$&��VHFWLRQ�YLWLFXOWXUH�HW�RHQRORJLH
GH�&DXGR]��59&�� �UpDOLVH�GHV�H[SpULPHQWDWLRQV�j�WRXV�QLYHDX[�VXU�OD�YLJQH�PDLV�DXVVL�VXU�OH�YLQ���HOOH
pWXGLH�O·LQIOXHQFH�GH�FHUWDLQV�SDUDPqWUHV�GpWHUPLQDQWV�VXU�OH�YLJQREOH��8QH�PXOWLWXGH�G·HVVDLV��GH�WHVWV�
HW�G·H[SpULHQFHV�VRQW�PHQpV�FKDTXH�DQQpH�HW�VXLYLV�SRXU�XQH�SDUWLH�G·HQWUH�HOOHV�GDQV�OH�WHPSV�� 'HV
FRQFOXVLRQV�SHXYHQW�DLQVL�rWUH�DSSRUWpHV�VXU�OD�EDVH�G·DQDO\VHV�VWDWLVWLTXHV�LVVXHV�GH�WUDLWHPHQWV�GHV
GRQQpHV�

,O�DSSDUDvW�FODLUHPHQW�TXH�OHV�GRQQpHV�VRQW�QRPEUHXVHV��GLYHUVLILpHV�PDLV�DXVVL�WUqV�KpWpURJqQHV��QRQ
FHQWUDOLVpHV��HW�VXUWRXW�QRQ�UpIpUHQFpHV�DX�WHUULWRLUH�G·R•�SRXUWDQW�HOOHV�SURYLHQQHQW�SRXU�OD�PDMRULWp
G·HQWUH�HOOHV��,O�HQ�GpFRXOH�XQH�GpPDUFKH�GH�WUDYDLO�DGDSWp�j�XQ�IRQFWLRQQHPHQW�FRPSOH[H�VWUXFWXUp�j
SOXVLHXUV�QLYHDX[�DX�VHLQ�G·XQH�PrPH�LQVWLWXWLRQ��/D�PLVH�HQ�SODFH�G·XQ�RXWLO�6,*�D�GpMj�pWp�HQYLVDJpH
PDLV�MDPDLV�UpDOLVpH�

&H�WUDYDLO�YLVH�GRQF�j�FRQFHYRLU�XQ�6,*�TXL�SHUPHWWH�OD�JHVWLRQ�GX�GRPDLQH�H[SpULPHQWDO��/D
SUREOpPDWLTXH�HVW�GRQF�VSpFLILTXH�j�XQ�WKqPH�SUpFLV��FHOXL�GH�OD�YLWLFXOWXUH�j�OD�59&�� �PDLV�HOOH�HVW
IDFLOHPHQW�H[WUDSRODEOH�j�G·DXWUHV�GRPDLQHV�G·DFWLYLWpV�VHPEODEOHV��F
HVW�j�GLUH�IRQFWLRQQDQW�VHORQ�OD
PrPH�VWUXFWXUDWLRQ�GH�GRQQpHV�

&H�UDSSRUW�H[SRVH�OHV�GpPDUFKHV�G·DQDO\VH��GH�FRQFHSWLRQ�HW�GH�UpDOLVDWLRQ�GX�SURWRW\SH�GH�6,*��,O
DERUGH� DXVVL� OHV� SUREOqPHV�� DYDQWDJHV� HW� LQFRQYpQLHQWV� G·XQ� WHO� V\VWqPH�� HW� LO� PHW� HQ� pYLGHQFH� OHV
SRVVLELOLWpV�HW�SUREOpPDWLTXHV�G·H[WHQVLRQ��,O�GRQQH�TXHOTXHV�UHFRPPDQGDWLRQV�HW�DVSHFWV�LPSRUWDQWV
OLpV�j�OD�SUREOpPDWLTXH��3RXU�WHUPLQHU��OD�QRWLRQ�GH�WUDoDELOLWp��WUqV�j�OD�PRGH�HQ�FHV�WHPSV�GH�©�VXLYL
DOLPHQWDLUH�ª��HVW�DSSDUHQWpH�DX�VXMHW�

������������������������������������������������

� �$ILQ�GH�QH�SDV�FRQIRQGUH�OHV�OLHX[�HW�OHV�VSpFLDOLVDWLRQV�DX�VHLQ�GH�OD�5$&��O·DEUpYLDWLRQ�59&�HVW�HPSOR\pH�SRXU�VSpFLILHU�OH�GRPDLQH
pWXGLp��j�VDYRLU�OH�GRPDLQH�GX�&DXGR]�j�3XOO\��VSpFLDOLVp�GDQV�OD�YLWLFXOWXUH�HW�O·±QRORJLH�
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5HPHUFLHPHQWV
-H�WLHQV�j�UHPHUFLHU�WRXWHV�OHV�SHUVRQQHV�TXL�P·RQW�SHUPLV�GH�PHQHU�j�ELHQ�FH�WUDYDLO�

(Q�SDUWLFXOLHU��

0��)UDQoRLV�*ROD\ SURIHVVHXU�DX�/D6,*
GLUHFWHXU�GX�WUDYDLO�GH�GLSO{PH

0��5pJLV�&DOR] FROODERUDWHXU�VFLHQWLILTXH�DX�/D6,*
UHVSRQVDEOH�GX�WUDYDLO�GH�GLSO{PH

0PH�.DULQH�3\WKRXG FROODERUDWULFH�DX�/D6,*
HQFDGUHPHQW�GX�WUDYDLO�GH�GLSO{PH

0��9LYLDQ�=XIIHUH\ LQJpQLHXU�DJURQRPH�DX�VHUYLFH�YLWLFXOWXUH²±QRORJLH�GH�OD�5$&
FROODERUDWHXU�H[WHUQH�HQ�FKDUJH�GX�SURMHW

0��)UDQoRLV�0XULVLHU GLUHFWHXU�GX�VHUYLFH�YLWLFXOWXUH²±QRORJLH�GH�OD�5$&
GLUHFWHXU�H[WHUQH�HQ�FKDUJH�GX�SURMHW

/·HQVHPEOH�GHV�FROODERUDWHXUV�GX�/D6,*
3RXU�OHXU�DLGH�DX[�QLYHDX[�©�LQIRUPDWLTXH�ª�HW�©�PRGpOLVDWLRQ�ª

/·HQVHPEOH�GHV�FROODERUDWHXUV�GH�OD�59&
3RXU�OHXU�FRQWULEXWLRQ�j�O·DFTXLVLWLRQ�GHV�GRQQpHV�
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/LVWH�GHV�DEUpYLDWLRQV

$%5(9,$7,21 '(6,*1$7,21
'&$ 'LDJUDPPH�&RQFHSWXHO�G·$FWLYLWp
')' 'LDJUDPPH�GH�)OX[�GH�'RQQpHV
,G ,QGLFH�GH�'pJXVWDWLRQ
,' ,GHQWLILDQW
,Y ,QGLFH�GH�9LQLILFDWLRQ
/D6,* /DERUDWRLUH�GHV�6\VWqPHV�G·,QIRUPDWLRQV�*pRJUDSKLTXHV��(3)/�
0&' 0RGqOH�&RQFHSWXHO�GH�'RQQpHV
0/' 0RGqOH�/RJLTXH�GH�'RQQpHV
5$& �VWDWLRQ�GH�UHFKHUFKHV�HQ�SURGXFWLRQ�YpJpWDOH�GH�&KDQJLQV���1\RQV
5+0 5pVHUYH�+\GULTXH�0RGDOH
58 5pVHUYH�8WLOH
59& �FHQWUH�GH�5HFKHUFKH�9LWLFROH�GX�&DXGR]
6,* 6\VWqPH�G·,QIRUPDWLRQV�*pRJUDSKLTXH
6,56 6\VWqPH�G·,QIRUPDWLRQ�j�5pIpUHQFH�6SDWLDOH���V\QRQ\PH�GH�6,*�
73' 7UDYDLO�3UDWLTXH�GH�'LSO{PH

/LVWH�GHV�ILJXUHV
)LJXUH�����VLWXDWLRQ�DSSUR[LPDWLYH�GH�OD�59&��DX�ERUG�GX�ODF�/pPDQ���9'��6XLVVH������������������������������ ��
)LJXUH�����VLWXDWLRQ�GH�OD�59&�DX�QLYHDX�GH�OD�FRPPXQH�GH�3XOO\��SRLQW�GH�ORFDOLVDWLRQ�������������������������� ��
)LJXUH�����SODQ�GHV�SDUFHOOHV�H[SpULPHQWDOHV��DYHF�OHXU�QXPpUR��GX�GRPDLQH�GH�OD�59&�DYHF�OHV�ORFDX[����� ��
)LJXUH�����UpVXPp��VDQV�GpWDLO��GX�IRQFWLRQQHPHQW�GH�OD�59&������������������������������������������������������������������ ��
)LJXUH�����H[HPSOH�GH�SODQ�LQWpULHXU�G·XQH�SDUFHOOH�G·HVVDL������������������������������������������������������������������������ ��
)LJXUH�����H[HPSOH�GH�ORFDOLVDWLRQ�GH����'K���VXU�XQH�SDUFHOOH�G·HVVDL������������������������������������������������������ ��
)LJXUH�����GLDJUDPPH�FRQFHSWXHO�G·DFWLYLWp�GH�OD�59&���6LPSOLILp�SRXU�OH�SUpVHQW�WUDYDLO�������������������������� ��
)LJXUH�����GLDJUDPPH�GH�IOX[�GH�GRQQpHV�GH�OD�59&���6LPSOLILp�SRXU�OH�SUpVHQW�WUDYDLO���������������������������� ��
)LJXUH�����OHV�EHVRLQV���DWWHQWHV�DX�VHLQ�GH�OD�59&�HW�OHV�RIIUHV�SURGXLWHV������������������������������������������������� ��
)LJXUH������OH�SURFHVVXV�G·LQYHQWDLUH�HW�GH�VpOHFWLRQ�GHV�GRQQpHV��OHXU�XWLOLVDWLRQ�HW�OHV�GRQQpHV�SURGXLWHV������ ��
)LJXUH������RUWKRSKRWR�GX�GRPDLQH�GH�OD�59&��������������������������������������������������������������������������������������� ��
)LJXUH������OHV�U{OHV�GX�6,*�DX�QLYHDX�GH�JURXSHV�GH�GRQQpHV������������������������������������������������������������������� ��
)LJXUH������OHV�U{OHV�GX�6,*�DX�QLYHDX�GHV�WDEOHV�GH�GRQQpHV�������������������������������������������������������������������� ��
)LJXUH������OD�FKDvQH�HQWUH�WDEOHV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ���2EMHW�!!�%DVH�!!�(VVDLV������������������� ��
)LJXUH������OHV�VL[�UHTXrWHV�SUpGpILQLHV�JUkFH�j�XQ�VFULSW���������������������������������������������������������������������������� ��
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)LJXUH������FRPPHQW�FUpHU�XQH�UHODWLRQ�HQWUH�GHX[�WDEOHV�"����������������������������������������������������������������������� ��
)LJXUH������RSpUDWLRQ�GH�MRLQWXUH�G·DWWULEXWV�G·XQH�WDEOH�j�O·DXWUH������������������������������������������������������������� ��
)LJXUH������FKRL[�GH�O·DWWULEXW�GH�OLDLVRQ�ORUV�G·XQH�MRLQWXUH�GH�WDEOH��������������������������������������������������������� ��

/LVWH�GHV�WDEOHDX[
7DEOH�����/HV�PLVVLRQV�GH�OD�59&���WURLV�PLVVLRQV�HVVHQWLHOOHV�GpFOLQpHV�HQ�pWXGHV������������������������������������� ��
7DEOH�����OHV�QRWLRQV�LPSRUWDQWHV�GHV�6,*�HW�OHXUV�H[SOLFDWLRQV����������������������������������������������������������������� ��
7DEOH�����GpILQLWLRQV�GHV�SULQFLSDX[�WHUPHV�YLWLFROHV���������������������������������������������������������������������������������� ��
7DEOH�����OHV�SULQFLSDX[�FpSDJHV�LQFRQWRXUQDEOHV�������������������������������������������������������������������������������������� ��
7DEOH�����OD�W\SLFLWp�GHV�YLQV�VHORQ�OHXU�UpJLRQ�G·DSSDUWHQDQFH�������������������������������������������������������������������� ��
7DEOH�����OHV�QLYHDX[�GX�V\VWqPH�G·H[SpULPHQWDWLRQ��OHXU�GpVLJQDWLRQ�HW�OHXU�XWLOLWp������������������������������������ ��
7DEOH�����OH�FRGDJH�GX�V\VWqPH�G·H[SpULPHQWDWLRQ������������������������������������������������������������������������������������� ��
7DEOH�����OHV�GRQQpHV�GH�9,7,'$7$�HW�H[HPSOH�GH�FRGHV�G·HVVDLV���������������������������������������������������������� ��
7DEOH�����OHV�SRLQWV�GDQJHUHX[�GX�IRQFWLRQQHPHQW�GH�OD�59&��OHXU�VROXWLRQ�DX�VHLQ�GH�OD�VWDWLRQ�������������� ��
7DEOH������LQYHQWDLUH�GHV��EORFV�GH�GRQQpHV�QpFHVVDLUHV�DX�6,*����������������������������������������������������������������� ��
7DEOH������LQYHQWDLUH�GHV�GRQQpHV�H[LVWDQWHV�PDLV�QRQ�QpFHVVDLUHV�DX�6,*������������������������������������������������ ��
7DEOH������GHVFULSWLRQ�GX�PRGqOH�HQWLWp��UHODWLRQ������������������������������������������������������������������������������������� ��
7DEOH������GHVFULSWLRQ�GX�PRGH�GH�FDOFXO�GH�O·LQGLFH�GH�GpJXVWDWLRQ���,G����������������������������������������������������� ��
7DEOH������H[HPSOH�GH�FDOFXO�GH�O·LQGLFH�GH�GpJXVWDWLRQ�,G������������������������������������������������������������������������� ��
7DEOH������OD�UHSUpVHQWDWLRQ�GHV�REMHWV�GHV�FRXFKHV�DX�VHLQ�GX�6,*����������������������������������������������������������� ��
7DEOH������OHV�VL[�VFULSWV�UpDOLVpV�j�GHV�ILQV�GH�UHTXrWHV�VHORQ�FKRL[������������������������������������������������������������ ��

/LVWH�GHV�DQQH[HV
180(52 7,75(
� 'LFWLRQQDLUH�GHV�GRQQpHV

� 0DQXHO�G·XWLOLVDWLRQ�VLPSOLILp�GX�6,*

� 3ULQFLSH�GH�OHFWXUH�GHV�FRGHV�GHV�XQLWpV�GH�VRO

� 6WUXFWXUH�JpQpUDOH�GX�0RGqOH�&RQFHSWXHO�GH�'RQQpHV��0&'�

� 0RGqOH�FRQFHSWXHO�GHV�GRQQpHV

� 0RGqOH�/RJLTXH�GHV�'RQQpHV��0/'�

� +LpUDUFKLVDWLRQ�GX�SURMHW�VRXV�0$1,)2/'

� /HV�WDEOHV�2%-(76��%$6(6�HW�(66$,6

� 4XHOTXHV�LOOXVWUDWLRQV�GHV�UpVXOWDWV�GH�OD�GLJLWDOLVDWLRQ�
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�� /D�UHSUpVHQWDWLRQ�REMHWV�DX�VHLQ�GX�6,*

�� 0pWKRGH�GH�GLJLWDOLVDWLRQ�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ

�� 9LVXDOLVDWLRQ�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�SRXU�OD�SDUFHOOH��

�� 9LVXDOLVDWLRQ�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�SRXU�OD�SDUFHOOH���

�� 9LVXDOLVDWLRQ�GHV�ODEHOV�

�� 3DVVDJH�GHV�GRQQpHV�EUXWHV�DX[�GRQQpHV�WDEXODLUHV�DX�VHLQ�GX�6,*�

�� 5HTXrWHV��VpOHFWLRQV�HW�OLHQV�HQWUH�WDEOHV�2%-(7��%$6(��(66$,6�

�� ([HPSOHV�GH�FDUWHV�WKpPDWLTXHV

�� 3ODQ�GX�GRPDLQH�H[SpULPHQWDO�GH�3XOO\�UpDOLVp�SDU�OH�6,*

�� ([HPSOHV�GH�OLVWLQJ�GHV�GRQQpHV

�� ([HPSOHV�GH�OD\RXW

�� ,OOXVWUDWLRQ�GH�O·RXWLO�FRQWDLQLQJ�

�� ([HPSOHV�G·DQDO\VHV�VSDWLDOHV�YLVXHOOHV�

�� ,OOXVWUDWLRQ�GH�OD�UpDOLVDWLRQ�G·XQH�DQDO\VH�VSDWLDOH�HW�VSDWLDO�RYHUOD\�

�� $QDO\VH�VSDWLDOH�HQWUH�OD�5+0�HW�OH�SRLGV�GHV�ERLV�GH�WDLOOH�

�� ([SRUWDWLRQ�GH�GRQQpHV�WDEXODLUH�YHUV�(;&(/�

�� ,OOXVWUDWLRQ� GH� OD� IOH[LELOLWp� HW� VRXSOHVVH� GX� 6,*�HQYHUV� OHV� GRQQpHV� G·HVVDLV
JUkFH�j�OD�SDUFHOOH�����ILFWLYH�
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'DQV�FH�FKDSLWUH��
'HVFULSWLRQ�VRPPDLUH��ORFDOLVDWLRQ��PLVVLRQV�GX�PDQGDWDLUH���OD�59&�
/HV�REMHFWLIV�GX�WUDYDLO��HW�OD�SUREOpPDWLTXH�DVVRFLpH�
3RXUTXRL�XQ�WHO�WUDYDLO�"
/HV�pWDSHV�GX�GpURXOHPHQW�GX�WUDYDLO�

�  ,QWURGXFWLRQ

���  4X·HVW� FH� TXH� OD� VWDWLRQ� IpGpUDOH� GH� UHFKHUFKH� YLWLFROH� GH
&DXGR]��59&��" �

6LWXpH�VXU�OD�FRPPXQH�GH�3XOO\��&I��ILJ����HW�����ORFDOLVDWLRQ�GH�OD�59&���OD�59&�UpDOLVH�GHV�UHFKHUFKHV
VXU�OH�YLJQREOH��&HV�WUDYDX[�VRQW�HQ�pWURLWH�FROODERUDWLRQ�DYHF��OD�VWDWLRQ�IpGpUDOH�GH�UHFKHUFKH�HQ�SURGXFWLRQ
YpJpWDOH�GH�&KDQJLQV��5$&���SUqV�GH�1\RQ��GRQW�HOOH��HVW�XQH�VHFWLRQ�SDUPL�WDQW�G·DXWUHV��6D�PLVVLRQ
�&I��WDEOH������OHV�PLVVLRQV�GH�OD�5$&���HVW�G·pWXGLHU�OD�YLJQH�DX�VHQV�ODUJH�GX�WHUPH��8QH�PXOWLWXGH�GH
GRQQpHV�VRQW�DLQVL�FROOHFWpHV��HOOHV�VRQW�GH�QDWXUHV�GLYHUVLILpHV�GX�SRLQW�GH�YXH�GH�OHXU�VRXUFH�HW�GH
OHXU�W\SH�PDLV�DXVVL�WUqV�QRPEUHXVHV��4XDWUH�FROODERUDWHXUV�VRQW�SRVWpV�j�&DXGR]�SRXU�FH�TXL�HVW�GH�OD
SDUWLH�YLWLFXOWXUH� HW� RHQRORJLH�� OD� PDMRULWp� GHV� FROODERUDWHXUV� pWDQW� j� OD� 5$&�� /HXUV� IRQFWLRQV� VRQW
HVVHQWLHOOHPHQW�OLpHV�j�OD�UHFKHUFKH�HQ�SDUWHQDULDW�DYHF�GLIIpUHQWHV�XQLWpV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV��
FH� VRQW� GRQF� GHV� FKHUFKHXUV�� ,OV� WUDYDLOOHQW� HQ� VXLYDQW� GDQV� OH� WHPSV� GHV�HVVDLV� UpDOLVpV� VXU� GHV
SDUFHOOHV�GX�GRPDLQH�GH���KHFWDUHV��&I��ILJ�����SODQ�GX�GRPDLQH�H[SpULPHQWDO�GH�&DXGR]���&H�GHUQLHU
FRPSUHQG�pJDOHPHQW�GHV�EXUHDX[��G·XQH�VWDWLRQ�PpWpR�G·LPSRUWDQFH�QDWLRQDOH�HW�XQ�SHWLW�ODERUDWRLUH�
,O�D�GpMj�pWp�HQYLVDJp�OD�PLVH�HQ�SODFH�G·XQ� V\VWqPH� FHQWUDOLVp�� IpGpUDWHXU�� SHUPHWWDQW� GH� WUDLWHU� OHV
GRQQpHV�VHORQ�OHV�EHVRLQV�GHV�FKHUFKHXUV��3RXU�FH�V\VWqPH��O·pYRFDWLRQ�G·XQ�6,*�Q·HVW�SDV�QRXYHOOH�
'HSXLV�FHV�UpIOH[LRQV��OH�FKRL[�G·XQH�EDVH�GH�GRQQpHV�WUDGLWLRQQHOOH�D�pWp�UpDOLVp�HW�D�IDLW�VHV�SUHXYHV
SRXU�XQ�VHFWHXU�G·DFWLYLWp��OHV�DXWUHV�VHFWHXUV�G·DFWLYLWp�FRQVHUYDQW� OHV� ERQQHV� YLHOOHV� PpWKRGHV� GHV
FDKLHUV�GH�GRQQpHV�LQGpSHQGDQWV�PDLV�VL�ILDEOHV���$XMRXUG·KXL��O·RSSRUWXQLWp�GH�OD�UpDOLVDWLRQ�GX�SURMHW
FDQWRQDO�WHUURLUV�YLWLFROHV�YDXGRLV�D�SHUPLV�GH�VH�SHQFKHU�XQ�SHX�SOXV�VXU�FHWWH�SUREOpPDWLTXH��

·  (VW�LO�XWLOH�GH�PHWWUH�HQ�SODFH�XQ�6,*�j�OD�59&�"
·  &RPPHQW� OH� UHQGUH� HIILFDFH�� DGDSWp�� IRQFWLRQQHO� VDQV� FRPSOH[LWp�� HQ� UHVWDQW� SURFKH� G·XQ

FRPSRUWHPHQW�FRQQX�"
·  4X·DSSRUWH�OH�6,*��TXHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�G·XQ�WHO�V\VWqPH�"

������������������������������������������������
�

�6LWH�,QWHUQHW���ZZZ�DGPLQ�FK�VDU�UDF���VHFWLRQ�YLWLFXOWXUH�HW�±QRORJLH�
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)LJXUH�����VLWXDWLRQ�DSSUR[LPDWLYH�GH�OD�59&��DX�ERUG�GX�ODF�/pPDQ���9'��6XLVVH�

)LJXUH�����VLWXDWLRQ�GH�OD�59&�DX�QLYHDX�GH�OD�FRPPXQH�GH�3XOO\��SRLQW�GH�ORFDOLVDWLRQ��
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)LJXUH�� ���SODQ�GHV�SDUFHOOHV�H[SpULPHQWDOHV��DYHF�OHXU�QXPpUR��GX�GRPDLQH�GH�OD�59&�DYHF�OHV�ORFDX[�

0LVVLRQV

����6pOHFWLRQ�HW�pWXGH�GHV�FpSDJHV

6pOHFWLRQ�FORQDOH�GHV�SULQFLSDOHV�YDULpWpV�FXOWLYpHV�HQ�6XLVVH��&KDVVHODV��3LQRW�HW�*DPD\��HW�GHV�©�VSpFLDOLWpV�ª�YDODLVDQQHV
GDQV�OH�EXW�GH�UHSpUHU�OHV�PHLOOHXUV�FORQHV��GH�OHV�GLIIXVHU��FHUWLILFDWLRQ��HW�GH�FRQVHUYHU�XQH�GLYHUVLWp�JpQpWLTXH�

&UpDWLRQ�HW�VpOHFWLRQ�GH�QRXYHDX[�FpSDJHV��PpWLV�GH�YLQLIHUD�HW�K\EULGHV�LQWHUVSpFLILTXHV���GDQV�OH�EXW�G
DFFURvWUH�OD�SDOHWWH
GHV� FpSDJHV�� WUqV� OLPLWpH� GDQV� FHUWDLQHV� VLWXDWLRQV� FOLPDWLTXHV� HW� G
REWHQLU� XQ� ERQ� QLYHDX� GH� UpVLVWDQFH� DX[� PDODGLHV
IRQJLTXHV��
�
����$GDSWDWLRQ�GHV�FpSDJHV�HW�SRUWH�JUHIIH�GDQV�GLIIpUHQWHV�VLWXDWLRQV�SpGRFOLPDWLTXHV�VXLVVH��7HFKQLTXHV�FXOWXUDOHV�GH�OD
YLJQH
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2SWLPDOLVDWLRQ�GHV�PRGHV�GH�FRQGXLWH�GH�OD�YLJQH�HQ�YXH�G
DVVXUHU�XQH�SURGXFWLRQ�PDvWULVpH�HW�XQH�TXDOLWp�RSWLPDOH�HW�GH
UpGXLUH�OHV�FR€WV�GH�SURGXFWLRQ�

*HVWLRQ�GH�O
HQWUHWLHQ�GX�VRO�HW�GH�OD�IXPXUH�DYHF�SRXU�REMHFWLI�GH�SURSRVHU�GHV�WHFKQLTXHV�SHUPHWWDQW�GH�JpUHU�OH�VWUHVV
K\GUR�D]RWp�G€�j�O
HQKHUEHPHQW�HW�GH�JDUDQWLU�OD�TXDOLWp�GHV�YLQV��
�
����7HFKQRORJLH��PLFURELRORJLH�HW�FKLPLH�GHV�YLQV

0LVH�DX�SRLQW�GH�WHFKQLTXHV�GH�YLQLILFDWLRQ�DYHF�SRXU�REMHFWLI�GH�GLYHUVLILHU�OHV�SURGXLWV�YLWLFROHV�HW�G
DPpOLRUHU�OD�TXDOLWp
GHV�YLQV�

7HVWDJH�HW�VpOHFWLRQ�GH�OHYXUHV�HW�GH�EDFWpULHV�HQ�YXH�G
DPpOLRUHU�OHV�IHUPHQWDWLRQV�HW�OD�TXDOLWp�GHV�SURGXLWV�

&RQWU{OH�DQDO\WLTXH�GHV�PR€WV�HW�GHV�YLQV��QRWDPPHQW�HQ�UHODWLRQ�DYHF�O
H[SRUWDWLRQ�GHV�YLQV�VXLVVHV�
�6RXUFH���6LWH�,QWHUQHW�GH�OD�5$&�

7DEOH�� ���/HV�PLVVLRQV�GH�OD�59&���WURLV�PLVVLRQV�HVVHQWLHOOHV�GpFOLQpHV�HQ�pWXGHV�

���  2EMHFWLI�GX�WUDYDLO�SUDWLTXH�GH�GLSO{PH

/·REMHFWLI�GH�FH�WUDYDLO�GH�GLSO{PH�HVW�GH�FRQFHYRLU�XQ�V\VWqPH�G·LQIRUPDWLRQ�JpRJUDSKLTXH��6,*�
SHUPHWWDQW�OD�JHVWLRQ�GH�OD�59&��,O�V·DJLW�GDQV�XQH�SUHPLqUH�pWDSH��GH�SURSRVHU�XQ�PRGqOH�GH�EDVH�GH
GRQQpHV�j�UpIpUHQFH�VSDWLDOH�VXVFHSWLEOH�G·rWUH�H[SORLWp�SRXU�OD�JHVWLRQ�GX�GRPDLQH�GH�UHFKHUFKH��F·HVW
j�GLUH�VH�GHYDQW�G·rWUH�DGDSWp�DX�IRQFWLRQQHPHQW�GH�OD�VWDWLRQ��HW�GDQV�XQH�GHX[LqPH�pWDSH��GH�UpDOLVHU
XQ�SURWRW\SH�SRXU�OH�VWRFNDJH�VWUXFWXUp�GHV�LQIRUPDWLRQV�FROOHFWpHV�PDLV�DXVVL�SRXU�OHXU�XWLOLVDWLRQ
DSSURSULpH�

8QH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�DSSRUWpH�DX[�SRLQWV�VXLYDQWV��

·  &HUQHU�OHV�DWWHQWHV�GHV�FKHUFKHXUV�HQ�PDWLqUH�GH�JHVWLRQ�GH�GRQQpHV
·  3URSRVHU�GHV�DSSOLFDWLRQV�SRWHQWLHOOHV�GH�OD�EDVH�GH�GRQQpHV�JpRJUDSKLTXH�DX�GRPDLQH
·  (WHQGUH�OD�UpIOH[LRQ�j�OD�QRWLRQ�GH�OD�WUDoDELOLWp�GHV�SURGXLWV�

���  3UREOpPDWLTXH

/D�SUREOpPDWLTXH�GH�PLVH�HQ�±XYUH�G·XQ�6,*�GDQV�XQH�VWDWLRQ�GH�UHFKHUFKH�WHOOH�TXH�OD�59&�VH
UpVXPH�DX[�SRLQWV�SDUWLFXOLHUV�VXLYDQWV�TXH�O·RQ�UHWURXYH�GDQV�ERQV�QRPEUHV�G·RUJDQLVDWLRQV��

·  0XOWLWXGH�GH�GRQQpHV
·  *UDQGHV�YDULpWpV�GH�GRQQpHV�WUqV�GLYHUVLILpHV
·  0XOWLSOH�JHVWLRQ�HW�XWLOLVDWLRQ�GHV�GRQQpHV�
·  0RELOLWp�GHV�FROODERUDWHXUV�
·  3OXVLHXUV�VLWHV�GH�SURVSHFWLRQ�
·  3URMHWV���pWXGHV�WHPSRUDLUHV�HW�SHUPDQHQWV�
·  )RQFWLRQQHPHQW�DFWXHO�D\DQW�IDLW�VHV�SUHXYHV�
·  ,QWURGXFWLRQ�G·XQ�6,*�HQ�FROODERUDWLRQ�DYHF�G·DXWUHV�EDVHV�GH�GRQQpHV�
·  %HVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV�SDV�ELHQ�GpILQLV�DX�UHJDUG�G·XQ�6,*�
·  (WF«
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���  3RXUTXRL�XQ�WHO�WUDYDLO�SUDWLTXH�GH�GLSO{PH�"

/H�EHVRLQ�GH�OLHU�OHV�LQIRUPDWLRQV�DX�WHUUDLQ��DXTXHO�HOOHV�VH�UDSSRUWHQW�SRXU�XQH�JUDQGH�SDUWLH
G·HQWUHV�HOOHV��GHYLHQW�DFWXHOOHPHQW�j�OD�PRGH�SRXU�GHV�UDLVRQV�VLPSOHV���FRQYLYLDOLWp�GHV�V\VWqPHV�6,*�
PHLOOHXUHV�VWUXFWXUDWLRQV�GHV�GRQQpHV��YLVXDOLVDWLRQ�VSDWLDOH��SRVVLELOLWpV�PXOWLSOHV�GH�WUDLWHPHQWV�HW�GH
IRQFWLRQV��)LQL�OH�WHPSV�GHV�OLVWLQJ�GLIILFLOHPHQW�DJUpDEOHV����/HV�DWWHQWHV�GHV�FKHUFKHXUV�YRQW�GDQV
FH�VHQV���LO�OHXU�SDUDvW�LQGLVSHQVDEOH�G·HIIHFWXHU�OHXUV�WUDYDX[�HQ�UHODWLRQ�DYHF�OD�GLPHQVLRQ�VSDWLDOH�HW
FHFL� SRXU� SOXVLHXUV� UDLVRQV� �DOODQW� GH� OD� VLPSOH� YLVXDOLVDWLRQ� GHV� SDUFHOOHV� G·HVVDLV� MXVTX·DX� EHVRLQ
G·pWDEOLU� GHV� FDUWHV� WKpPDWLTXHV� RX� GHV� DQDO\VHV� VSDWLDOHV��� /HV� GRQQpHV� j� OHXU� GLVSRVLWLRQ� VRQW
QRPEUHXVHV�HW�GLYHUVLILpHV���HOOHV�VRQW�LQWpJUpHV�GDQV�XQ�VFKpPD�GH�IRQFWLRQQHPHQW�R~�OH�FKHUFKHXU
FKRLVLW�OHV�GRQQpHV�GRQW�LO�D�EHVRLQ�SRXU�PHQHU�j�ELHQ�VHV�pWXGHV�HW�SURMHWV��2Q�SHXW�DSSHOHU�FHFL�XQ
IRQFWLRQQHPHQW� j� OD� FDUWH�� /HV� GRQQpHV� RQW� EHVRLQ� HQ� RXWUH� G·rWUH� FHQWUDOLVpHV��/HV� SHUVSHFWLYHV� GH
GpYHORSSHPHQW� IXWXU� VRQW� QRPEUHXVHV��� GX� VLPSOH� V\VWqPH� G·LQIRUPDWLRQ�JpRJUDSKLTXH� �6,*�� DX
V\VWqPH�JOREDO�GH�JHVWLRQ�LQWpJUDOH�GHV�GRQQpHV�DYHF�SRVVLELOLWpV�GH�WUDLWHPHQWV�HW�G·DQDO\VHV�DOODQW
YHUV�XQH�PLVH�HQ�YDOHXU�GHV�GRQQpHV��/H�6,*�SURMHWp�GHYUDLW��FRPSRUWHU�GH�QRPEUHX[�DYDQWDJHV�HQ
SOXV� GX� V\VWqPH� DFWXHO� GH� IRQFWLRQQHPHQW�� PDLV� DSSRUWHU� DXVVL� VHV� OLPLWHV� HW� VHV� FRQWUDLQWHV
G·H[SORLWDWLRQ�HW�G·XWLOLVDWLRQ�
/H� UpVXOWDW� GX� WUDYDLO� VHUD� GRQF� XQ� SURWRW\SH� GH� 6,*� TXL� SHUPHWWUD� GH� UpSRQGUH� DX� SOXV� JUDQG
QRPEUH�GHV�EHVRLQV�GHV�FKHUFKHXUV��HW�GH�PHWWUH�HQ�pYLGHQFH�OHV�DYDQWDJHV�HW�SUREOqPHV�GpFRXODQW�GH
O·XWLOLVDWLRQ�G·XQ�6,*�SRXU�XQH�WHOOH�RUJDQLVDWLRQ�GH�UHFKHUFKH�
7RXW�O·LQWpUrW�GX�WUDYDLO�UpVLGH�HQ�FHWWH�LQWHUURJDWLRQ��

8Q�6,*�SRXU�&DXGR]"�3RXUTXRL�"�&RPPHQW�"

���  'pURXOHPHQW�GX�WUDYDLO

/HV�pWDSHV�GH�WUDYDLO�VRQW�OHV�VXLYDQWHV��

·  ,QWHUYLHZ�GHV�FKHUFKHXUV�HQ�FKDUJHV�GX�GRPDLQH�
·  ,QYHQWDLUH�GHV�GRQQpHV�HW�GHV�EHVRLQV�
·  0RGpOLVDWLRQ���&RQFHSWLRQ�G·XQ�SURWRW\SH�6,*�j�EXW�PXOWLSOH�
·  (VVDL�©�JUDQGHXU�QDWXUH�ª��FRQFOXVLRQ��SURSRVLWLRQV�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/D�59&��OH�PDQGDWDLUH��UpDOLVH�GHV�HVVDLV�YLWLYLQLFROHV�VXU�XQ�GRPDLQH�GH�UHFKHUFKH�

/·REMHFWLI�GX�WUDYDLO�GH�GLSO{PH�HVW�GH�V·LQWHUURJHU�VXU�O·XWLOLWp��OD�PLVH�HQ�±XYUH��OD

FRQFHSWLRQ�HW�OH�SURWRW\SDJH�G·XQ�6,*�SRXU�OD�JHVWLRQ�GX�GRPDLQH�

/D�SUREOpPDWLTXH�HVW�FRPSOH[H�PDLV�©�WUDGLWLRQQHOOH�ª�SRXU�FH�JHQUH�G·HQWUHSULVH�
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'DQV�FH�FKDSLWUH��

7RXV�OHV�pOpPHQWV�QpFHVVDLUHV�GH�FRQQDvWUH�SRXU�FH�WUDYDLO�FRQFHUQDQW�OHV�6,*�HW�OH�9,1�

�  4XHOTXHV�JpQpUDOLWpV

���  6XU�OHV�6,*

�����  'pILQLWLRQ�GH�6,*

6LPSOHPHQW� XQ� 6,*� HVW� XQ� V\VWqPH� LQIRUPDWLTXH� SHUPHWWDQW�GH� ©�WUDYDLOOHU�ª� DYHF� GHV� GRQQpHV
UpIpUHQFpHV�DX�WHUULWRLUH��SRXU�OD�PDMRULWp�G·HQWUH�HOOHV�

3OXV�H[DFWHPHQW�XQ�6,*��V\VWqPH�G·LQIRUPDWLRQ�JpRJUDSKLTXH��RX�V\VWqPH�G·LQIRUPDWLRQ�j�UpIpUHQFH
VSDWLDOH� �6,56��� HVW� XQ� HQVHPEOH� G·pTXLSHPHQWV� LQIRUPDWLTXHV�� GH� ORJLFLHOV� HW� GH� PpWKRGHV�� ,O� UHQG
SRVVLEOH� OD� VDLVLH�� OD� YDOLGDWLRQ�� OH� VWRFNDJH� HW� O·H[SORLWDWLRQ� GHV� GRQQpHV� GRQW� OD� PDMRULWp� HVW
VSDWLDOHPHQW� UpIpUHQFpH�� /HV� IRQFWLRQV� DVVRFLpHV� SHUPHWWHQW� OD� VLPXODWLRQ� GX� FRPSRUWHPHQW� G·XQ
SKpQRPqQH� QDWXUHO�� OH� WUDLWHPHQW� G·LQIRUPDWLRQV� SRXU� OD�JHVWLRQ� G·XQH� HQWUHSULVH� HW� O·DLGH� j� OD
GpFLVLRQ��8Q�6,*� IRQFWLRQQH�VRXYHQW�FRPPH�XQH�PpPRLUH�GHV�LQIRUPDWLRQV�OLpHV�DX�WHUULWRLUH�
>&$/2=������@�

/H� SULQFLSH� G
XQ� 6,*� HVW� GH� PHWWUH� HQ� UHODWLRQ� FHV� LQIRUPDWLRQV� �SDU� OH� ELDLV� G
DWWULEXWV�� DILQ
G
LGHQWLILHU��GH�VWUXFWXUHU��GH�VLPXOHU�HW�GH�FDUWRJUDSKLHU�GHV�UpVXOWDWV�SRXU�YLVXDOLVHU��FRPSUHQGUH�HW
DLGHU�

�����  ,QWpUrWV�SULQFLSDX[�G
XQ�6,*

·  )DFLOLWHU�OHV�pWXGHV�HW�OHV�SULVHV�GH�GpFLVLRQ�
·  (GLWHU�GHV�FDUWHV��GHV�GRFXPHQWV�«
·  &RQQDvWUH�SUpFLVpPHQW�O
pWDW�GHV�OLHX[�GH�O
HVSDFH�JpRJUDSKLTXH�SRXU�pFODLUHU�HQ�WHPSV�UpHO�OHV

UpIOH[LRQV�
·  &URLVHU� GHV� LQIRUPDWLRQV� JpRJUDSKLTXHV�� GH� WRXV� W\SHV� GDQV� XQ� UpIpUHQWLHO� JpRJUDSKLTXH

FRPPXQ�SRXU�SHUPHWWUH�GHV�DQDO\VHV�HW�YLVXDOLVHU�OHV�SKpQRPqQHV�
·  3HUPHWWUH� OD� VXSHUSRVLWLRQ� GH� FDUWRJUDSKLHV� GLIIpUHQWHV� RIIUDQW� OD� SRVVLELOLWp� GH

UDSSURFKHPHQWV�GH�UHQVHLJQHPHQWV�
·  0RGpOLVHU�GHV�SKpQRPqQHV�SRXU�HIIHFWXHU�GHV�VLPXODWLRQV�
·  'RWHU�OHV�FROODERUDWHXUV�G
XQ�RXWLO�PRGHUQH�SRXU�OD�JHVWLRQ�GHV�WHUULWRLUHV�
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�����  4XHOTXHV�QRWLRQV�LPSRUWDQWHV�OLpHV�DX[�6,*

/H� WDEOHDX� �� FL�GHVVRXV� SUpVHQWH� VXFFLQFWHPHQW�OHV� GLIIpUHQWV� pOpPHQWV� TXH� O·RQ� UHQFRQWUH
UDSLGHPHQW�ORUVTXH�O·RQ�HVW�FRQIURQWp�DX[�6,*��>*2/$<������� 	 �����@�

127,21 (;3/,&$7,21
$WWULEXW &·HVW�XQH�LQIRUPDWLRQ�UDWWDFKpH�j�XQ�pOpPHQW
%DVH�GH�GRQQpHV��UHODWLRQQHOOH8QH� EDVH� GH� GRQQpHV� HVW� FRQVWLWXpH� GH� O·HQVHPEOH� GHV� LQIRUPDWLRQV

QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� G·XQH� HQWUHSULVH� RX� G·XQH� RUJDQLVDWLRQ�
HQVHPEOH� GRQW� OD� JHVWLRQ� HVW� DVVXUpH� SDU� XQ� ORJLFLHO� DSSHOp� V\VWqPH� GH
JHVWLRQ� GH� EDVH� GH� GRQQpHV� �6*%'��� 0RWHXU� GH� OD� EDVH� GH� GRQQpHV�� OH
6*%'�SHUPHW�GH�GpFULUH�OHV�GRQQpHV�HW�GH�OHV�WUDYDLOOHU��GH�PDLQWHQLU�OHXU
LQWpJULWp��GH�JpUHU�OHV�WUDQVIHUWV��G·DVVXUHU�OD�VpFXULWp�HW�OH�FRQWU{OH�GHV�DFFqV�
'DQV�OH�FDGUH�GHV�6,*�HW�GDQV�OD�PDMRULWp�GHV�FDV��OH�6*%'�DVVRFLp�HVW�GH
W\SH�UHODWLRQQHO��LO�HVW�LQWpJUp�GLUHFWHPHQW�DX�6,*��8QH�EDVH�GH�GRQQpHV�HVW
GLWH� UHODWLRQQHOOH� SDUFH� TXH� VRQ� IRQFWLRQQHPHQW� HVW� EDVp� VXU� GHV� UqJOHV
PDWKpPDWLTXHV�ULJRXUHXVHV�GpQRPPpHV�DOJqEUH�UHODWLRQQHO

&DUWH�WKpPDWLTXH 6RQW�GHV�FDUWHV�UpXQLVVDQW�GHV�GRQQpHV�SDU�VXMHWV�LGHQWLTXHV�RX�SDU�W\SHV�GH
UpVXOWDWV���OH�WKqPH�GH�OD�FDUWH�

&RXFKH 8QH�FRXFKH�UHSUpVHQWH�XQH�FDWpJRULH�G·LQIRUPDWLRQV�DSSDUWHQDQW�j�OD�PrPH
WKpPDWLTXH�� ([HPSOH��� FRXFKH� GH� OD� FRXYHUWXUH� GX� VRO�� FRXFKH� GHV
EkWLPHQWV«

')' /H� GLDJUDPPH� GH� IOX[� GH� GRQQpHV�� PRQWUH� OHV� UHODWLRQV�� OHV� FKHPLQV�� OHV
WUDLWHPHQWV«� DXWUHPHQW� GLW� OH� SDUFRXUV� GHV� GRQQpHV� DX� VHLQ� G·XQH
HQWUHSULVH�

'LFWLRQQDLUH /H� SDUWDJH� G·LQIRUPDWLRQV� HQWUH� GH� QRPEUHX[� SDUWHQDLUHV� H[LJH� XQH
DSSURFKH� JOREDOH� HW� FRQFHUWpH�� FH� TXL� LPSOLTXH� XQH�UpIpUHQFH� VSDWLDOH
FRPPXQH�HW�VXUWRXW�GHV�GpILQLWLRQV�SDUWDJpHV�

'LJLWDOLVDWLRQ &RPPH�O·RQ�SDVVH�G·XQH�ILJXUH�SDSLHU�j�XQH�ILJXUH�QXPpULTXH�©�UDVWHU�ª�SDU
OH�VFDQQHU��RQ�SDVVH�GH�O·LPDJH�©�UDVWHU�ª�j�OD�YHFWRULHOOH�SDU�OD�GLJLWDOLVDWLRQ�

'RQQpH &·HVW� XQH� LQIRUPDWLRQ�� SRXYDQW� DXVVL� rWUH� VSDWLDOH� F·HVW� j� GLUH
©�FDUWRJUDSKLTXH�ª�

'RQQpH�UpIpUHQFpH &·HVW�XQH�GRQQpH�OLpH�DX�WHUULWRLUH��HOOH�GLVSRVH�GRQF�GH�FRRUGRQQpHV�
'RQQpH�UpIpUHQWLHOOH &·HVW�XQH�GRQQpH�j�ODTXHOOH�G·DXWUHV�LQWpUHVVpV�TXH�OH�JpUDQW�UDWWDFKHQW�GHV

LQIRUPDWLRQV
(FKHOOH (OOH�LQGLTXH�OH�GHJUp�GH�GpWDLO�GH�UHSUpVHQWDWLRQ�GH�O·LQIRUPDWLRQ�VSDWLDOH
0&' 0&'�VLJQLILH�0RGqOH�&RQFHSWXHO�GH�'RQQpHV���GpFULW�OHV�FRPSRVDQWHV��OHV

REMHWV� HW� OHXUV� OLDLVRQV�� GH� OD� UpDOLWp� TXL� VHURQW�WUDLWpHV� SDU� OH� V\VWqPH�
LQGpSHQGDPPHQW� GHV� DVSHFWV� ORJLFLHOV� HW� PDWpULHOV��&H� PRGqOH� VHUW� GH
IRQGHPHQW�j�OD�FRQFHSWLRQ�G·XQH�EDVH�GH�GRQQpHV

0pWD�GRQQpH 8QH�PpWD�GRQQpH�GpVLJQH�O·HQVHPEOH�GHV�LQIRUPDWLRQV�YHQDQW�VH�JUHIIHU�VXU
OHV�GRQQpHV��RQ�GLW�FRXUDPPHQW���GHV�GRQQpHV�VXU�OHV�GRQQpHV�

0LVH�j�MRXU 2Q�GLW�VRXYHQW���©�7HQLU�j�MRXU�ª�OHV�GRQQpHV��F·HVW�j�GLUH�TXH�j�LQWHUYDOOH�GH
WHPSV�UpJXOLHUV��OD�EDVH�GH�GRQQpHV�VH�GRLW�G·rWUH�HQ�DFFRUG�DYHF�OD�UpDOLWp

0RGqOH ,O� UHSUpVHQWH� XQH� � VLPSOLILFDWLRQ� G·XQH� UpDOLWp� FRPSOH[H�� $LQVL�� XQH
LQIRUPDWLRQ�GpFULW�XQ�PRGqOH�GH�OD�UpDOLWp

1RUPDOLVDWLRQ /HV� GRQQpHV� GRLYHQW� rWUH� QRUPpHV� DILQ�TX·HOOHV� VRLHQW� FRKpUHQWHV�
pFKDQJHDEOHV��HQ�XQ�PRW�HQ�KDUPRQLH�

6DLVLH�GH�GRQQpHV 5HSUpVHQWH�OH�IDLW�G·DFTXpULU�GHV�GRQQpHV��DWWULEXWV�HW�GRQQpHV�UpIpUHQFpHV�
,O�V·DJLW�GDQV�FHWWH�pWDSH�GH�©�UHPSOLU�ª�OD�EDVH�GH�GRQQpHV�

6*%' 8Q�V\VWqPH�GH�JHVWLRQ�GH�EDVH�GH�GRQQpHV��6*%'���LQWpJUp�DX�6,*��HVW�XQ
HQVHPEOH�GH�ORJLFLHOV�SHUPHWWDQW�OH�VWRFNDJH��OD�JHVWLRQ�HW�OD�UpFXSpUDWLRQ
GHV�GRQQpHV�FRQWHQXHV�GDQV�XQH�EDVH�GH�GRQQpHV��/H�6*%'�HVW�OH�PRWHXU
GX�6,*�

7DEOH &·HVW�XQ�OLVWLQJ�FRQWHQDQW�GHV�LQIRUPDWLRQV�UDWWDFKpHV�j�XQ�pOpPHQW
7HFKQRORJLH�UDVWHU /·HVSDFH� WHUUDLQ� HVW� GLYLVp� HQ� SL[HOV� DX[TXHOV� RQ� DVVRFLH� XQH� YDOHXU�� $
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FKDTXH�YDOHXU�RQ�DVVRFLH�XQH�YDOHXU�GH�JULV�GH�FRXOHXU��FH�TXL�GRQQH�XQH
LPDJH���OH�WHUULWRLUH�

7HFKQRORJLH�YHFWHXU /H�WHUULWRLUH�HVW�UHSUpVHQWp�SDU�GHV�SULPLWLYHV�JpRJUDSKLTXHV��D�FRQWUDULR�GH
OD�WHFKQRORJLH�UDVWHU�

7UDLWHPHQW ,O�UHJURXSH�WRXWHV�OHV�RSpUDWLRQV�QpFHVVDLUHV�SRXU�REWHQLU�XQH�LQIRUPDWLRQ
SHUWLQHQWH�j�SDUWLU�GHV�GRQQpHV�GH�OD�EDVH

7DEOH�� ���OHV�QRWLRQV�LPSRUWDQWHV�GHV�6,*�HW�OHXUV�H[SOLFDWLRQV���

�����  /HV�HQMHX[�GX�PDUFKp�DFWXHOOHPHQW

&RPPH�WRXV�OHV�HQMHX[�GH�PDUFKp��LOV�UpVXOWHQW�GX�UDSSRUW�TXDOLWp���SUL[�
/D�TXDOLWp�GHV�GLIIpUHQWV�ORJLFLHOV�GRLW�rWUH�DSSUpKHQGpH�HQ�IRQFWLRQ�GHV�EHVRLQV�GHV�XWLOLVDWHXUV�� /D
FRQFXUUHQFH�HVW�UXGH��/HV�SUL[�RQ�WHQGDQFH�j�EDLVVHU�SRXU�XQH�TXDOLWp�HW�GHV�IRQFWLRQQDOLWpV�WRXMRXUV
SOXV�SHUIHFWLRQQpHV�
/HV� SRVVLELOLWpV� GH� PLVH� HQ� SODFH� H[LVWHQW�� VRQW� QRPEUHXVHV�� UDSLGHV� HW� UpHOOHPHQW� LQWpUHVVDQWHV� GX
SRLQW�GH�YXH�GH�OHXU�VHUYLFH�UHQGX�HW�GH�OHXU�IRQFWLRQQDOLWp��1RXV�WHQGRQV�j�XQH�JpQpUDOLVDWLRQ�G·LFL�j
TXHOTXHV�DQQpHV�GHV�V\VWqPHV�6,*�� ,OV�YRQW�UHPSODFHU�SHX�j�SHX�OHV�©�GRQQpHV�SDSLHU�ª�HW�V·LQWpJUHU
GDQV� QRWUH� TXRWLGLHQ�� WRXW� FRPPH� O·D� UHPDUTXDEOHPHQW� IDLW� O·,QWHUQHW�� 8QH� PXOWLWXGH� G·HQWUHSULVHV
SURSRVHQW�OHXUV�VHUYLFHV�SRXU�FH�JHQUH�GH�WUDYDX[�

�����  /HV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�GHV�6,*

�������  /HV�DYDQWDJHV

/·DSSRUW�GH�OD�PLVH�HQ�SODFH�G·XQ�V\VWqPH�6,*�HVW�QRQ�QpJOLJHDEOH�&L�GHVVRXV�VRQW�GUHVVpV�OHV�SRLQWV
OHV�SOXV�LPSRUWDQWV�TXL�VXIILVHQW�j�SURXYHU�TX·XQ�6,*�SHXW�DYRLU�VD�SODFH�GDQV�XQH�RUJDQLVDWLRQ
GH�UHFKHUFKH���>0(57,1$�����@�

$FFqV�j�OD�GLPHQVLRQ�VSDWLDOH��

·  9LVXDOLVDWLRQ�GX�WHUULWRLUH�
·  3RVVLELOLWp�G·pGLWLRQ�GH�SODQV�HW�GH�FDUWHV�
·  3RVVLELOLWp�G·pGLWLRQ�GH�FDUWHV�WKpPDWLTXHV� �
·  3RVVLELOLWp�GH�GLVFXWHU�VXU�GHV�SUREOpPDWLTXHV�j�UpIpUHQFH�VSDWLDOH��FDUWH�HQ�PDLQ�
·  /LPLWDWLRQ�GHV�VRXUFHV�G·HUUHXUV�SDU�UDSSRUW�j�XQ�V\VWqPH�GLW�FRGp��GX�IDLW�GH�OD�YLVXDOLVDWLRQ�

GLVFXVVLRQ��pGLWLRQ�GH�GRFXPHQWV�
·  &UpDWLRQ�GH�V\QWKqVHV�HW�GH�GRFXPHQWV�GH�V\QWKqVH� �SUp�SUpSDUpV�RX�QRQ��FRQWHQDQW�G·XQH

SDUW�OHV�LQIRUPDWLRQV�WDEOpHV�HW�G·DXWUH�SDUW�OHXU�UHSUpVHQWDWLRQ�VSDWLDOH����WLWUH��WDEOHV��OpJHQGHV�
FRRUGRQQpHV��]RRP��RULHQWDWLRQ«��

&RQVHUYDWLRQ�GX�IRQFWLRQQHPHQW�DFWXHO��

·  RUJDQLVDWLRQ�JpQpUDOH�PDLQWHQXH�
·  FRQVHUYDWLRQ�GHV�GRQQpHV�H[LVWDQWHV�
·  FRQWLQXLWp�GX�PRGH�GH�GLIIXVLRQ�GHV�GRQQpHV��SXEOLFDWLRQ��V\QWKqVHV��FDKLHUV«��

������������������������������������������������
�

�&DUWHV�UpXQLVVDQW�GHV�GRQQpHV�SDU�VXMHWV�LGHQWLTXHV�RX�SDU�W\SHV�GH�UpVXOWDWV�
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·  KDELWXGHV�GHV�FROODERUDWHXUV�FRQVHUYpHV�VDQV�FKDQJHPHQW�IRQGDPHQWDO��

5pSRQVH�DX[�EHVRLQV�HW�DX[�DWWHQWHV�GH�OD�SOXSDUW�GHV�FROODERUDWHXUV�

·  FRQVXOWDWLRQ�SRVVLEOH�GHV�GRQQpHV�HQ�YXH�G·LQIRUPDWLRQV�
·  UHTXrWHV��LQWHUURJDWLRQV�SRVVLEOHV�
·  JHVWLRQ�GHV�GRQQpHV�GH�PDQLqUH�UHODWLRQQHOOH�

·  KLVWRULTXH�FRQVHUYp�
·  SRVVLELOLWp�GH�WUDLWHPHQWV�GHV�GRQQpHV��VWDWLVWLTXHV��FRUUpODWLRQV�«��
·  SRVVLELOLWp�GH�PLVH�HQ�YDOHXU�GHV�GRQQpHV��FDUWHV�WKpPDWLTXHV«��
·  FRQQH[LRQ�pYHQWXHOOH�GX�6,*�j�G·DXWUHV�EDVHV�GH�GRQQpHV�H[WHUQHV�

5pSRQVH�FRQWUH�O·LQGLYLGXDOLVPH�

·  GRQQpHV�GH�EDVH�FRPPXQHV�j�O·HQVHPEOH�GHV�FROODERUDWHXUV�
·  SDV�GH�SUREOqPH�GH�VRXUFHV�GH�GRQQpHV�GLIIpUHQWHV�

3HUVSHFWLYHV�GH�GpYHORSSHPHQW�SDUWLFXOLqUHPHQW�LQWpUHVVDQWHV�HW�QRPEUHXVHV��

·  QRXYHDXWpV�GDQV�OD�JHVWLRQ�GHV�GRQQpHV��GDQV�OHXU�PLVH�HQ�YDOHXU�HW�OHXU�WUDLWHPHQW�
·  DSSRUWV�QRXYHDX[�MXVTXH�Oj�LJQRUpV�
·  PHLOOHXU�UHQGHPHQW�GX�IDLW�GH�OD�JHVWLRQ�FRPPXQH�GHV�GRQQpHV�GH�EDVH�
·  UpSRQVHV�DX[�ODFXQHV�GX�V\VWqPH�DFWXHO�GH�IRQFWLRQQHPHQW�

'·DXWUHV�DYDQWDJHV�H[LVWHQW�PDLV�VRQW�SOXV�VSpFLILTXHV�j�GHV�FLUFRQVWDQFHV�SUpFLVHV�

�������  ,QFRQYpQLHQWV

·  1pFHVVLWp�G·XQH�PRWLYDWLRQ�HW�G·XQH�IRUPDWLRQ�GHV�FROODERUDWHXUV�DX�QRXYHDX�V\VWqPH�
·  0DQLIHVWDWLRQ�G·XQH�YRORQWp�GH�FKDQJHPHQW�HQ�YXH�G·XQH�DPpOLRUDWLRQ�
·  )RUPDWLRQ� G·XQH� SHUVRQQH� SRXU� OD� PDLQWHQDQFH� GX� 6,*�RX� PLVH� HQ� SODFH� G·XQ� PDQGDW� GH

JHVWLRQ
·  1pFHVVLWp�GH�WUDYDLOOHU�VHORQ�XQH�PpWKRGH�GpILQLH��HQ�FRQFHUWDWLRQ��DILQ�G·REWHQLU�GHV�GRQQpHV

FRPPXQHV�XWLOLVDEOHV��ILDEOHV��j�MRXU«
·  /pJHU�FKDQJHPHQW�GHV�KDELWXGHV�GH�WUDYDLO�
·  1pFHVVLWp� G·XQH� DXWRQRPLH� GHV� FROODERUDWHXUV� IDFH� DX� 6,*�� SRXU� SURPRXYRLU� XQ� WUDYDLO

HIILFDFH�
>0(57,1$�����@�
2Q� UHPDUTXH� TXH� OHV� LQFRQYpQLHQWV� VRQW� SOXW{W� G·RUGUH�KXPDLQ�� DYDQW� G·rWUH� RSpUDWLRQQHOV� RX
WHFKQLTXHV�� 'HV� VROXWLRQV� j� FHV� TXHOTXHV� LQFRQYpQLHQWV� SHXYHQW� rWUH� DSSRUWpHV� SDU� XQ
DFFRPSDJQHPHQW�DX�FKDQJHPHQW��XQH�H[SOLFDWLRQ�GX�©�SRXUTXRL�FKDQJHU�"�ª��HW�GH�OD�PRWLYDWLRQ�

������������������������������������������������
�

�8QH�EDVH�GH�GRQQpHV�HVW�GLWH�UHODWLRQQHOOH�ORUVTXH�VRQ�IRQFWLRQQHPHQW�HVW�EDVp�VXU�GHV�UqJOHV�PDWKpPDWLTXHV�ULJRXUHXVHV�GpQRPPpHV
DOJqEUH�UHODWLRQQHO�
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���  6XU�OH�YLJQREOH

©�/H�YLQ�HVW�LQILQL�GDQV�VD�GLYHUVLWp��,O�Q
H[LVWH�SDV�GHX[�DQQpHV��GHX[�FDYHV��GHX[�HQGURLWV�SURGXLVDQW
XQ�YLQ�LGHQWLTXH�HW�F
HVW�OD�QDWXUH�GX�YLQ�TXH�G
H[SULPHU�SOXV�RX�PRLQV�FODLUHPHQW�OHV�FRQGLWLRQV�GH�VD
SURGXFWLRQ�HW�O
pWDW�GH�VHV�PDWLqUHV�SUHPLqUHV��ª��>'8%2,6������@� �&HWWH�SDUWLH�V·LQVSLUH�SULQFLSDOHPHQW
GH�FHW�RXYUDJH�DLQVL�TXH�GX�VLWH�,QWHUQHW�>�'H�OD�YLJQH�DX�YLQ��KWWS���XVHUV�VZLQJ�EH�MRKQ�YLJQHYLQ�LQGH[�KWP�@
HW�GX�JXLGH�GX�YLQ�>'80$<������@�

�����  8Q�SHX�G·KLVWRLUH

%LHQ�GHV�OpJHQGHV�pYRTXHQW�OHV�RULJLQHV�GX�YLQ��2Q�VDLW�WRXWHIRLV�TXH�OD�SOXV�DQFLHQQH�YLWLFXOWXUH�VH
VLWXH� HQ� 7UDQVFDXFDVLH� �HQWUH� OD� PHU� &DVSLHQQH� HW� OD� PHU� 1RLUH��� HW� TXH� OHV� pWXGHV� RQW� PRQWUp
VFLHQWLILTXHPHQW�TXH�GHV�YDVHV�YLQDLUHV�GDWDLHQW�GH������DY��-�& ��$�O·RULJLQH��OH�YLJQREOH�Q·H[LVWH�SDV��,O
UpVXOWH�GH�O·DUW�GH�OD�FXOWXUH�GH�OD�YLJQH�VDXYDJH�YLWLV�YLQLIHUD��&HWWH�FXOWXUH�GH�OD�YLJQH��TXH�O·RQ�QRPPH
DXVVL�FRQGXLWH�GH�OD�YLJQH��FHW�DUW�HVW�GpFULW�DX�ILO�GHV�DQQpHV��GHV�VLqFOHV�SDU�OHV�*UHFV��OHV�5RPDLQV�
OHV�(J\SWLHQV��OHV�+pEUHX[��&·HVW�DYHF�OHV�FRORQLVDWLRQV�JUHFTXHV���������SXLV�URPDLQH��������SXLV�SDU�OD
VXLWH�O·DYqQHPHQW�GH�OD�IRLH�FKUpWLHQQH��VXLWH�j�OD�QDLVVDQFH�GH�-pVXV�&KULVW��TXH�OD�FXOWXUH�GH�OD�YLJQH
YD� VH� UpSDQGUH� j� WUDYHUV� O·(XURSH�� SXLV� OH� PRQGH�� /H� ULWH� FKUpWLHQ� GH� O·HXFKDULVWLH� UHQIRUFH� FHWWH
FXOWXUH�� OHV� PRQDVWqUHV� V·HQWRXUHQW� G·HQFORV� UpVHUYpV� DX[� YLJQREOHV�� /·DUW� GH� FXOWXUH�� GH
WUDQVIRUPDWLRQ��GH�YLQLILFDWLRQ�VH�SRXUVXLW��V·pWRIIH�HW�VH�GLYHUVLILH��&·HVW�DLQVL�TXH�SHX�DSUqV� -pVXV�
&KULVW�� XQ� PRLQH�� 'RP� 3LHUUH� 3pULJQRQ�� DSSOLTXH� OHV�SURFpGpV� GH� OD� FKDPSDJQLVDWLRQ�� FH� TXL
FRQVWLWXD��VDQV�OH�VDYRLU��O·DYqQHPHQW�GHV�IHUPHQWDWLRQV�HW�GHV�YLQV�SpWLOODQWV��GRQW�OH�FKDPSDJQH�HVW�OH
SOXV�FRQQX��&HSHQGDQW��GDQV�OHV�SD\V�R•�OH�YLQ�QH�VH�FRQVRPPH�SDV��SD\V�DUDEHV��0R\HQ�2ULHQW��R•�OD
ORL�FRUDQLTXH�V·H[HUFH��OD�FXOWXUH�GH�OD�YLJQH�V·pWHQG�PDOJUp�WRXW�GX�IDLW�GH�OD�VLPSOH�FRQVRPPDWLRQ�GHV
UDLVLQV�HW�GH�VRQ�MXV��/H�PRQGH�HQWLHU�VH�YRLW�HQVXLWH�LPSRVHU�OD�FXOWXUH�GH�OD�YLJQH�HW�VHV�PRGHV�GH
FRQGXLWH�VXLWH�DX[�GLIIpUHQWHV�FRORQLVDWLRQV��&HFL� IDYRULVH�DORUV�XQH� IRLV�GH� SOXV�GHV� YDULpWpV�� GHV
LGHQWLWpV�XQLTXHV�TXL�V·DSSUpFLHQW�HQFRUH�DXMRXUG·KXL���F·HVW�WRXW�FH�TXL�IDLW�OD�SDUWLFXODULWp�GX�YLQ��
VRQ�XQLFLWp�

�����  (W�PDLQWHQDQW�"

(W� PDLQWHQDQW�"� (W� ELHQ� OHV� WHPSV� RQW� FKDQJp�� /HV� FULWqUHV� GH� SURGXFWLYLWp�� VLPSOLFLWp�� XQLIRUPLWp�
UHQGHPHQW��WHQWHQW�GH�O·HPSRUWHU�DX�SURILW�G·XQH�JXHUUH�GHV�SUL[��HW�GHV�PDUFKpV�TXL�V·pODUJLVVHQW�SDU
OD�YHQXH�GH�YLQV�pWUDQJHUV�DSSUpFLpV���$�FRQWUDULR��OH�©�EXVLQHVV�ª�GX�YLQ�GRLW�UpSRQGUH�j�GHV�ILQV�GH
TXDOLWp��G·LPDJH��G·LGHQWLWp���LO�QH�GRLW�SDV�FRQVLGpUHU�O·XQLIRUPLWp�GHV�YLQV��&·HVW�SRXU�FHWWH�UDLVRQ�TXH
IORULVVHQW��OHV�ODEHOV��OHV�DSSHOODWLRQV�G·RULJLQHV�FRQWU{OpHV��GHV�WHUURLUV�«��8Q�YpULWDEOH�FRPEDW�D�OLHX�
8Q�FRPEDW�HQWUH�OHV�SURFpGpV�G·XQLIRUPLVDWLRQ�GX�PRQGH�HW�OHV�SDUWLFXODULWpV�ORFDOHV�TXL�VRQW�j�OD�FOp
GX�YLQ��VDQV�OHVTXHOOHV�OH�YLQ�UHVVHPEOHUDLW�j�GH�O·HDX�
(Q� YXH� GH� JDUDQWLU� FHWWH�SDQRSOLH� GLYHUVLILpH� HW� G·HQ� FUpHU� G·DXWUHV�� G·DPpOLRUHU� O·H[LVWDQW�� GH
FRPEDWWUH� OHV� PDODGLHV�� G·DPpOLRUHU� OHV� UpVLVWDQFHV�� OD� TXDOLWp�� OD� SURGXFWLYLWp�� OHV� FULWqUHV� JXVWDWLIV�
K\JLpQLTXHV��QXWULWLRQQHOV��HWF���GHV�RUJDQLVPHV�GH�UHFKHUFKH�HQ�SURGXFWLRQ�YLWLFROH�RQW�YX�OH�MRXU
LO�\�D�SOXV�G·XQ�VLqFOH��/HXU�H[SpULPHQWDWLRQ�YLVH�j�JDUDQWLU�HW�FRPSUHQGUH�OHV�DFTXLV�DQFHVWUDX[��JpUHU
OHV�PHQDFHV�DFWXHOOHV�HW�SUpYRLU�O·DYHQLU�G·XQ�SURGXLW�SUHVTXH�YLHX[�FRPPH�O·+RPPH�FLYLOLVp�

�����  4XHOTXHV�FRQQDLVVDQFHV�XWLOHV

�������  7HUPLQRORJLH

9RLFL��j�OD�WDEOH���FL�GHVVRXV��TXHOTXHV�GpILQLWLRQV�GH�WHUPHV�XWLOHV�j�OD�FRPSUpKHQVLRQ�GX�PRQGH�GX
YLQ��GH�OD�YLJQH��GH�OD�YLWLFXOWXUH��GX�YLJQREOH«>'8%2,6������@�

7(50( '(),1,7,21
&HS 3LHG�GH�YLJQH
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&pSDJH 3ODQW� GH� YLJQH� FXOWLYp� G·XQH� FHUWDLQH� PDQLqUH�� LO� HQ� H[LVWH
SOXV� GH� FLQT� PLOOH� YDULpWpV� GRQW� VHXOHPHQW� FLQTXDQWH
LQWpUHVVHQW� O
DPDWHXU� GH� YLQ�� 3RXU� FH� TXL� HVW� GHV� YDULpWpV
HXURSpHQQHV�� HOOHV� GHVFHQGHQW� WRXWHV� GX� PrPH� DQFrWUH� �
YLWLV� YLQLIHUD�� *pQpUDOHPHQW� OH� SODQ� GH� YLJQH� GRLW�rWUH
FRQVLGpUp�GDQV�VD�VSpFLILFLWp�

&ORQH (QVHPEOH�� OLJQpH� G
LQGLYLGXV� LVVXV� GH� OD� PXOWLSOLFDWLRQ
YpJpWDWLYH�G
XQ�LQGLYLGX�LQLWLDO

&RWHDX 9HUVDQW�G
XQ�SODWHDX��G
XQH�FROOLQH
(QFpSDJHPHQW 3HXSOHPHQW�G
XQ�YLJQREOH
*UHIIDJH 3URFpGp� HPSOR\p� SRXU� UHSURGXLUH� OD� YLJQH� TXL� FRQVLVWH� j

IL[HU� XQ� JUHIIRQ� �IUDJPHQW� G
XQ� FpSDJH� TXH� O
RQ� GpVLUH
UHSURGXLUH��VXU�XQ�SRUWH�JUHIIH

*UHIIH 5HVWDXUDWLRQ�G
XQ�RUJDQH�SDU�LPSODQWDWLRQ�G
XQH�SRUWLRQ�GH
WLVVX�HPSUXQWpH�j�XQH�DXWUH�SDUWLH�GX�FRUSV�RX� j�XQ�DXWUH
VXMHW

3K\OOR[pUD 3XFHURQ�PLQXVFXOH�SDUDVLWH�GHV�UDFLQHV�GH�OD�YLJQH�HW� VRQ
HQQHPL�OH�SOXV�UDYDJHXU��3DU�H[WHQVLRQ��PDODGLH�GH�OD�YLJQH
GXH�j�FHW�LQVHFWH

3RUWH�JUHIIH 6XMHW�VXU�OHTXHO�RQ�IL[H�GHV�JUHIIRQV
6DUPHQW %RLV�GH�OD�YLJQH��WLJH�OLJQHXVH�HW�JULPSDQWH�SRXVVDQW�FKDTXH

DQQpH
9LWLV�YLQLIHUD 9DULpWp� GH� YLJQH� VDXYDJH�� SRUWHXVH� GH� UDLVLQ� SRXYDQW

GRQQHU�GX�YLQ

7DEOH�� ���GpILQLWLRQV�GHV�SULQFLSDX[�WHUPHV�YLWLFROHV

�������  'H�OD�YLJQH�DX�YLQ

/D�FXOWXUH�GH�OD�YLJQH�HVW�XQH�±XYUH�GH�SDWLHQFH��,O��IDXW�HQ�HIIHW�DWWHQGUH�SOXVLHXUV�DQQpHV�DYDQW�GH
SRXYRLU�REWHQLU�XQ�YLQ�GH�TXDOLWp��&KRL[�GH�FpSDJH��HQFpSDJHPHQW��FORQDJH��JUHIIDJH��HQWUHWLHQ��WDLOOH�
IXPXUH«�SRQFWXHQW�OD�YLH�GH�OD�YLJQH��SXLV�OHV�YHQGDQJHV��OD�YLQLILFDWLRQ��OD�PLVH�HQ�FDYH��OH�VXLYL��OD
UpIOH[LRQ«FHOOH�GX�YLJQHURQ��3DVVHU�GH�OD�YLJQH�DX�YLQ�UpVXOWH�G·XQ�DUW��$LQVL�RQ�SDUOH�GH�OD�FUpDWLRQ
G·XQ�YLJQREOH�HW�QRQ�GH�VD�SODQWDWLRQ��/HV�pWDSHV�VRQW�QRPEUHXVHV��2Q�OHV�UHJURXSH�HQ�WURLV�SDUWLHV
SULQFLSDOHV��

·  OD�FXOWXUH�GH�OD�YLJQH���GH�OD�QDWXUH�DX[�EDLHV�
·  OHV�YHQGDQJHV�HW�OD�YLQLILFDWLRQ���GHV�EDLHV�DX�MXV�
·  OH�VXLYL�GH�O·pODERUDWLRQ�GX�YLQ���GX�MXV�DX�YLQ�

�������  /H�YLJQREOH

/H�YLJQREOH�GpVLJQH�XQ�OLHX��SUpFLV��XQH�UpJLRQ�WRXW�DX�SOXV��,O�HVW�OH�UpVXOWDW�GH�O·XQLFLWp�GH�OD�YLJQH
HW�SDU�H[WHQVLRQ�GX�YLQ��,O�GpSHQG��

·  GX�F\FOH�YpJpWDWLI�GH�OD�YLJQH�HOOH�PrPH
·  GH�OD�QDWXUH�HW�H[SRVLWLRQ�GX�WHUUDLQ�
·  GH�OD�IDoRQ�GRQW�OD�YLJQH�HVW�FRQGXLWH�

&·HVW�DLQVL�TXH�VRQW�QpV�OHV�JUDQGV�YLQV�� )UDQoDLV�SRXU�OD�SOXSDUW� �OD� )UDQFH�SURGXLW�D�HOOH�VHXOH�OH
TXDUW�GH�OD�SURGXFWLRQ�PRQGLDOH�HQ�YLQ�FH�TXL�HQ�IDLW�OH�SUHPLHU�SURGXFWHXU�PRQGLDO��FRQQXV�GX�JUDQG
SXEOLF��GRQW�RQ�SHXW�FLWHU��
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·  &{WH�GX�5K{QH
·  %RUGHDX[
·  %RXUJRJQH
·  %HDXMRODLV
·  &KDPSDJQH
·  9LQ�GX�-XUD
·  9LQ�G·$OVDFH

&HV�YLQV�SRUWHQW�OH�QRP�GH�OHXU�UpJLRQ�UHVSHFWLYH���LOV�\�VRQW�DSSDUHQWpV�

�������  /·HQFpSDJHPHQW�HW�OHV�SULQFLSDX[�FpSDJHV

/ ·HQFpSDJHPHQW�HVW�FDUDFWpULVp�SDU�OH�FpSDJH�HW�SDU�OD�GHQVLWp�GH�SODQWDWLRQ��1·LPSRUWH�TXHO�FpSDJH
QH�SHXW�FRQYHQLU�j�Q·LPSRUWH�TXHO�WHUUDLQ��$XVVL�HVW²LO�FKRLVL�HQ�IRQFWLRQ�QRQ�VHXOHPHQW�GH�OD�QDWXUH
GX�YLQ�j�SURGXLUH��PDLV�DXVVL�GHV�SDUDPqWUHV�ORFDX[��TXL�FRQVWLWXHURQW�SDU�OD�VXLWH�XQ�YLJQREOH��/HV
FpSDJHV�VRQW�JUHIIpV�SRXU�OD�JUDQGH�PDMRULWp�G·HQWUHV�HX[���&I��†�����������/HV�JUHIIHV�
/D�WDEOH���FL�GHVVRXV�pQXPqUH�OHV�TXHOTXHV�FpSDJHV�LQFRQWRXUQDEOHV���>'8%2,6������@ ��

&(3$*( &$5$&7(5(
&KDUGRQQD\ &KDVVHODV�j�SHDX�ILQH
&KDVVHODV &pSDJH�UpSXWp��RULJLQDLUH�GH�OD�6D{QH�HW�/RLUH��GRQQDQW�GHV�UDLVLQV�EODQFV�GH�WDEOH
)HQGDQW 9LQ�EODQF�6XLVVH�GX�9DODLV
*DPD\ &pSDJH�QRLU�GRQQDQW�GHV�YLQV�URXJHV
*HZXU]WUDPLQHU &pSDJH�EODQF�GRQQDQW�GHV�YLQV�SDUIXPpV��VXUWRXW�FXOWLYp�GDQV�O·(VW�GH�OD�)UDQFH
0HUORW &pSDJH��OH�SOXV�VRXYHQW�URXJH��FXOWLYp�GDQV�OH�%RUGHODLV
0XVFDW &pSDJH�GRQW�OHV�EDLHV�RQW�XQH�VDYHXU�PXVTXpH�FDUDFWpULVWLTXH
3LQRW�QRLU &pSDJH�IUDQoDLV�UHQRPPp��FXOWLYp�QRWDPPHQW�HQ�%RXUJRJQH
5LHVOLQJ &pSDJH�EODQF�GRQQDQW�GH�SHWLWV�UDLVLQV��FXOWLYp�VXU�OHV�ERUGV�GX�5KLQ�HW�GDQV�G·DXWUHV

UpJLRQV�GX�PRQGH
6\OYDQHU &pSDJH�EODQF�FXOWLYp�GDQV�O·(VW�GH�OD�)UDQFH��O·$XWULFKH��OD�6XLVVH�HW�$OOHPDJQH

7DEOH�� ���OHV�SULQFLSDX[�FpSDJHV�LQFRQWRXUQDEOHV�

�������  /HV�JUHIIHV

/·XWLOLWp� GH� OD� JUHIIH� UpVLGH� GDQV� OH� IDLW� TXH� OD� YLJQH� SHXW� RX� SOXW{W� GRLW�rWUH� DPpOLRUpH� DILQ� GH
UpVLVWHU� QRWDPPHQW� DX[� PDODGLHV� HW� GH� IDYRULVHU� XQ� HQUDFLQHPHQW� UREXVWH�� /HV� FRPSOLFDWLRQV
FRPPHQFHQW�VpULHXVHPHQW���F·HVW�XQ�SURIHVVLRQQHO�TXL�JUHIIH��FHFL�HVW�XQ�DUW�TXL�GHPDQGH�UpIOH[LRQ�HW
DSSOLFDWLRQ��8Q�H[HPSOH�ELHQ�FRQQX�GHV�YLJQHURQV�HVW�FHOXL�GX�SK\OOR[pUD� ��&RPPH�OHV�UDFLQHV�GH�OD
YLJQH�HXURSpHQQH�QH�VXSSRUWHQW�SDV�OHV�SLT€UHV�GX�SK\OOR[pUD��HOOHV�GRLYHQW�rWUH�©�UHPSODFpHV�ª�JUkFH
DX�JUHIIDJH�SDU�GHV�UDFLQHV�DPpULFDLQHV�

������������������������������������������������

��3K\OOR[pUD���3XFHURQ�PLQXVFXOH�SDUDVLWH�GHV�UDFLQHV�GH�OD�YLJQH�HW�VRQ�HQQHPL�OH�SOXV�UDYDJHXU��3DU�H[WHQVLRQ��PDODGLH�GH�OD�YLJQH�GXH�j
FHW�LQVHFWH�
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�������  /D�FRQGXLWH�GH�OD�YLJQH

/D�FRQGXLWH�GH�OD�YLJQH�UHSUpVHQWH�WRXW�XQ�DUW�TXL�VH�FKRLVL�DX�GpSDUW�DYHF�O·HQFpSDJHPHQW�HW�TXL�VH
SRXUVXLW�DX�ILO�GX�WHPSV�DYHF�O·HQWUHWLHQ�
/D�FRQGXLWH�HVW�HQFRUH�XQH�IRLV�XQ�FKRL[�TXL�VH�UpDOLVH�SDU�OH�YLJQHURQ�HQ�IRQFWLRQ�GH�FULWqUHV�OH�SOXV
VRXYHQW�LVVXV�G·XQH�FRQQDLVVDQFH�GX�FpSDJH�XWLOLVp��GH�OD�WHUUH�IRXUQLH�HW�GX�WUDYDLO�DFFXPXOp�

1RXV�FLWHURQV�OHV�LQWHUYHQWLRQV�VXLYDQWHV�TXL�SHUPHWWHQW�OD�FRQGXLWH�GH�OD�YLJQH��

·  /D�FXOWXUH
·  /D�IHUWLOLVDWLRQ���OHV�WUDLWHPHQWV
·  /D�WDLOOH

&KDQJHU�GH�PRGH�GH�FRQGXLWH��F·HVW�FKDQJHU�XQ�HQVHPEOH�G·pOpPHQWV�TXL�FRQVWLWXHQW��SULV�GDQV�OHXU
HQVHPEOH��OH�YLQ��$XVVL�GLW�RQ�TXH�FKDTXH�FHS�j�VD�SURSUH�LQGLYLGXDOLWp��,O�HVW�LPSRUWDQW�G·DGDSWHU�OHV
WHFKQLTXHV� FXOWXUDOHV�� QRWDPPHQW� OH� PRGH� GH� FRQGXLWH�� DX� FpSDJH� HW� j� OD� UpJLRQ� DILQ� GH� SRXYRLU
pODERUHU�XQ�YLQ�GH�FDUDFWqUH�

�������  /HV�pOpPHQWV�D\DQW�XQ�HIIHW�VXU�OD�YLJQH�HW�SDU�H[WHQVLRQ�VXU�VRQ�PRGH�GH
FRQGXLWH

&HV� pOpPHQWV� VRQW� QRPEUHX[�� 6L� O·RQ� ODLVVH� GH� F{Wp� OH� PRGH� GH� FRQGXLWH� UpVXOWDQW� GX� FKRL[� GX
YLJQHURQ��LO�HVW�GHV�SDUDPqWUHV�TXH�OH�YLJQHURQ�GRLW�DSSUHQGUH�j�FRQQDvWUH�SRXU�IDLUH�HQ�VRUWH�TXH�VRQ
YLQ�SXLVH�WRXW�VRQ�FDUDFWqUH�GDQV�GHV�SDUWLFXODULWpV�UDUHPHQW�UHSURGXLWHV�

/H�SUHPLHU�SDUDPqWUH�HVW�OH�WHPSV���LO�FRQGXLW�j�O·pODERUDWLRQ�GH�GLIIpUHQWV�YLQV�GRQW�OHV�PHLOOHXUV�VRQW
DSSHOpV�PLOOpVLPHV��,O�Q·H[LVWH�SDV�GHX[�DQQpHV�LGHQWLTXHV�TXL�GRQQHURQW�OH�PrPH�YLQ�

/H� GHX[LqPH� SDUDPqWUH� HVW�O·HVSDFH��� FDUDFWpULVp� SDU� GHV� FRQGLWLRQV� GH� ORFDOLVDWLRQ� TXL� OXL� FRQIqUH
DXVVL�ELHQ�GHV�IDFWHXUV�FOLPDWLTXHV�TXH�OLpV�DX�UHOLHI��2Q�FLWHUD�SDU�H[HPSOH��

·  /·LQWHQVLWp�OXPLQHXVH
·  /D�WHPSpUDWXUH
·  /HV�SUpFLSLWDWLRQV
·  /D�SHQWH
·  /·DOWLWXGH
·  /·HQYLURQQHPHQW���PRQWDJQHX[��SODW��SURFKH�G·XQ�ODF«
·  /H�PDFURFOLPDW
·  /HV�PLFURFOLPDWV
·  «

7RXV� FHV� SDUDPqWUHV� RQW� DORUV� XQH� LQIOXHQFH� VXU� OD�FRPSRVLWLRQ� FKLPLTXH� GX� YLQ�� LQIOXHQFH� TXL
PDQLIHVWHUD�FHV�HIIHWV�ORUV�GH�FKDTXH�pWDSH�TXL�PqQHUD�OH�YLQ�j�VRQ�XQLFLWp��&H�VRQW�SULQFLSDOHPHQW��

·  /D�WHQHXU�HQ�VXFUH
·  /·DFLGLWp
·  /·HQFDYDJH
·  /D�PLVH�HQ�ERXWHLOOH
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·  «

�������  4·HVW�TXL�IDLW�OD�W\SLFLWp�G·XQ�YLQ�"

/D�W\SLFLWp�G·XQ�YLQ�LQWHUYLHQW�ORUVTX·XQ�JURXSH�GH�YLQV�VH�UHVVHPEOHQW��2Q�GLVWLQJXH�DORUV�GH�JUDQGHV
IDPLOOHV�TXL�VRQW�VRXYHQW�OLpHV�j�OHXU�UpJLRQ�GH�SURYHQDQFH��&I��†�����������/H�YLJQREOH�
2Q�UHPDUTXH�TXH�OH�FOLPDW�LQWHUYLHQW�GH�PDQLqUH�GpWHUPLQDQWH�GDQV�O·H[SUHVVLRQ�GHV�FDUDFWqUHV�HW
OD� W\SLFLWp� GHV� YLQV��/D� WDEOH� �� FL�GHVVRXV� GRQQH� TXHOTXHV� LQIRUPDWLRQV� VXU� OD� W\SLFLWp� GHV� YLQV� HQ
IRQFWLRQ�GH�OHXU�JUDQGH�UpJLRQ�G·DSSDUWHQDQFH��>6,7(�,QWHUQHW���'H�OD�YLJQH�DX�YLQ@�

'DQV�OHV�UpJLRQV�FKDXGHV�HW�HQVROHLOOpHV��OD�PDWXULWp�VHUD�pOHYpH��OHV�UDLVLQV�VHURQW�DORUV�ULFKHV�HQ�VXFUHV�HW�SHX�DFLGHV��2Q
REWLHQGUD�DORUV�GHV�YLQV�FKDOHXUHX[�HW�FRUVpV�GRQW�OD�W\SLFLWp�V
H[SULPHUD�OH�PLHX[�GDQV�OHV�YLQV�URXJHV�

'DQV�OHV�UpJLRQV�SOXV� IURLGHV�HW�PRLQV�HQVROHLOOpHV��OD�PDWXULWp�VHUD�SOXV� IDLEOH��OHV�UDLVLQV�VHURQW�DORUV�PRLQV�ULFKHV�HQ
VXFUHV�HW�SOXV�DFLGHV��LOV�GRQQHURQW�GHV�YLQV�IHUPHV��VROLGHV�HW�YLIV�GRQW�OHV�URXJHV�SHXYHQW�rWUH�DVVH]�WDQQLTXHV�

'DQV� OHV� UpJLRQV� HQFRUH� SOXV� IURLGHV�� j� OD� OLPLWH� ]RQH� GH� FXOWXUH� GH� OD� YLJQH�� OD� SURGXFWLRQ� VHUD� HVVHQWLHOOHPHQW� XQH
SURGXFWLRQ�GH�YLQV�EODQFV�VHFV�HW�QHUYHX[�

$X�GHOj� GH� FHWWH� OLPLWH� FOLPDWLTXH�� OH� YLQ� REWHQX� VHUD� WUqV� DFLGH� HW� OpJHU� HQ� DOFRRO�� LO� QH� SHXW� DORUV� TX
rWUH
H[FHSWLRQQHOOHPHQW� FRQVRPPp� HQ� O
pWDW� HW� GRLW� rWUH�WUDQVIRUPp�� F
HVW� OH� FDV� SDU� H[HPSOH� GHV� SURGXFWLRQV� UpSXWpHV� GH
&KDPSDJQH�

7DEOH�����OD�W\SLFLWp�GHV�YLQV�VHORQ�OHXU�UpJLRQ�G·DSSDUWHQDQFH�

$� SDUWLU� GH� FHV� JpQpUDOLWpV�� OD� UpDOLWp� SHXW� rWUH� GLIIpUHQWH� FDU� OHV� YDULDWLRQV� FOLPDWLTXHV� VHURQW� SOXV
FRPSOH[HV�HW�IHURQW�LQWHUYHQLU�OHV�FOLPDWV�ORFDX[�HW�OHV�PLFURFOLPDWV��$LQVL��F
HVW�OD�UpVXOWDQWH�GH�WRXV
FHV�SDUDPqWUHV�OLpV�DX�FOLPDW�TXL�GRQQHUD�ILQDOHPHQW�OH�FDUDFWqUH�SDUWLFXOLHU�GHV�YLQV�LVVXV�G
XQ�WHUURLU
GRQQp�

$�FH�WHUPH�GH�FHWWH�GHVFULSWLRQ��QRXV�SRXYRQV�GLUH�TXH�QRXV�DYRQV�MXVWH�HIIOHXUp�OH�GRPDLQH�GH�OD
YLWLFXOWXUH��0DLV�QRWUH�WUDYDLO�FRQVLVWH� j�OD�PLVH�HQ�±XYUH�G·XQ�6,*�HW�QRQ�G·XQ�PRGH�GH�FRQGXLWH
SRXU�OD�YLJQH��/H�6,*�TXL�GHYUD�WHQLU�FRPSWH�GHV�SDUDPqWUHV�pYRTXpV�GDQV�FH�FKDSLWUH�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
8Q�6,*�HVW�XQ�V\VWqPH�SHUPHWWDQW�GH�WUDYDLOOHU�DYHF�GHV�GRQQpHV�UpIpUHQFpHV�DX�WHUULWRLUH�

2Q�SDUOH�GX�FDUDFWqUH��GH�OD�SHUVRQQDOLWp��GH�O·XQLFLWp�G·XQ�YLQ�FRPPH�FHOXL�G·XQ�rWUH�

&RQGXLUH�XQ�YLJQREOH�HVW�XQ�DUW�DERXWLVVDQW�j�XQH�±XYUH�

/H�6,*�GHYUD�LQWpJUHU�FHV�QRWLRQV�DILQ�G·rWUH�DGDSWp�j�OD�VLWXDWLRQ�
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'DQV�FH�FKDSLWUH��

/·H[SOLFDWLRQ�GH�OD�PpWKRGH�FKRLVLH�HW�PLVH�HQ�±XYUH�SRXU�OH�WUDYDLO
/H�U{OH�GX�SURWRW\SH�
'LVFXVVLRQ�GHV�DVSHFWV�RUJDQLVDWLRQQHOV��WHFKQLTXHV�HW�KXPDLQV�SRXU�OH�SURMHW�

�  0pWKRGRORJLH

���  0LVH�HQ�±XYUH

$ILQ�GH�PHQHU�j�ELHQ�XQ�SURMHW��LO�HVW�LQGLVSHQVDEOH�GH�PHWWUH�HQ�SODFH�XQH�PpWKRGH��&HWWH�PpWKRGH
GRLW� QRXV� SHUPHWWUH� G·pODERUHU� XQ� 6,*� IRQFWLRQQHO�� TXL� UpSRQGH� DX[� EHVRLQV� HW� DWWHQWHV� GHV
FKHUFKHXUV�HW�TXL�VRLW�UpVLVWDQW�GDQV�OH�WHPSV�

*pQpUDOHPHQW��OD�PpWKRGH�G·pODERUDWLRQ�GX�6,*�VH�EDVH�VXU�OHV�SULQFLSHV�VXLYDQWV���>*2/$<������� 	
����@

·  'pOLPLWDWLRQ�GX�FDGUH�GH�O·pWXGH
·  'pPDUFKH�DOODQW�GX�JpQpUDO�DX�SDUWLFXOLHU��GX�SOXV�FRQFUHW�DX�SOXV�DEVWUDLW�
·  'pPDUFKH�SDU�pWDSHV�
·  5pIOH[LRQ�LQGpSHQGDQWH�GH�WRXWH�VROXWLRQ�LQIRUPDWLTXH�
·  3ULVH�HQ�FRPSWH�GH�OD�UpDOLWp�H[LVWDQWH�

&·HVW� VHORQ� FHWWH� GpPDUFKH� TXH� FH� WUDYDLO� GH� GLSO{PH� SURJUHVVH��� HOOH� UHSUpVHQWH� OD�GpPDUFKH
FRQYHQWLRQQHOOH�WUDGLWLRQQHOOHPHQW�XWLOLVpH�SRXU�OD�PLVH�HQ�±XYUH�GH�6,*��>*2/$<������� 	� ����@
/HV�pWDSHV�VRQW�OHV�VXLYDQWHV��TXH�O·RQ�UHWURXYH�HQ�WqWH�GH�FKDSLWUH��

��  $QDO\VH�GX�IRQFWLRQQHPHQW�DFWXHO�GH�O·HQWUHSULVH�� GHVFULSWLRQ

��  $QDO\VH�GH�O·H[LVWDQW�HW�LQYHQWDLUH�GHV�GRQQpHV�� UHFKHUFKH

��  (YDOXDWLRQ�GHV�EHVRLQV�HW�GHV�DWWHQWHV�� GLVFXVVLRQ

��  (YDOXDWLRQ�GHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW�GX�6,*��� SURSRVLWLRQ

��  &RQFHSWLRQ�GX�6,*��� PRGpOLVDWLRQ

��  5pDOLVDWLRQ�GX�6,*��� LPSODQWDWLRQ

��  ,OOXVWUDWLRQ�GX�IRQFWLRQQHPHQW��H[SORLWDWLRQV��H[WHQVLRQV� XWLOLVDWLRQ
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���  5{OH�GX�SURWRW\SH

8Q�SURWRW\SH�HVW�XQ�V\VWqPH�H[SORUDWRLUH��$LQVL�LO�Q·HVW�SDV�GpILQLWLI��F·HVW�j�GLUH�TX·LO�Q·HVW�OH�SOXV
VRXYHQW�SDV�UHWHQX�FRPPH�WHO�GDQV�O·pODERUDWLRQ�GX�V\VWqPH�GpILQLWLI�PDLV�V·HQ�LQVSLUH�IRUWHPHQW��/H
SURWRW\SH� GRLW� VXUWRXW� PRQWUHU� OHV� SUREOpPDWLTXHV��OHV� EHVRLQV�� OHV� HQMHX[�� PDLV� DXVVL� VHUYLU� GH
IRUPDWLRQ�HW�GH�SUHPLHU�FRQWDFW�DYHF�OHV�FROODERUDWHXUV��,O�VH�GRLW�G·rWUH�pYROXWLI�SRXU�SHUPHWWUH�VRQ
DPpOLRUDWLRQ� FRQWLQXH� HQ� YXH� G·XQH� RSWLPDOLVDWLRQ��/H� SUpVHQW� WUDYDLO� V·LPSOLTXH� HQWLqUHPHQW� GDQV
FHWWH�SHUVSHFWLYH�

���  3ULVH�HQ�FRPSWH�GHV�IDFWHXUV�WHFKQLTXHV��RUJDQLVDWLRQQHOV�HW
KXPDLQV

/·HQVHPEOH�GHV�EHVRLQV�HW�DWWHQWHV�PHQWLRQQpHV�†���UHSUpVHQWH�XQ�FDV�FODVVLTXH��&HSHQGDQW��LO�QH�IDXW
SDV�ODLVVHU�GH�F{Wp�WRXV�OHV�DVSHFWV�WHFKQLTXHV��RUJDQLVDWLRQQHOV�HW�KXPDLQV�>0(57,1$�����@��
>'(6321'6�HW�DO��� ����@�TXL�VH�FDFKHQW�GHUULqUH�FHV�YRORQWpV�� (Q�HIIHW��OH�FKRL[�G·XQ�ORJLFLHO�SHXW
rWUH�LQIOXHQFp�SDU�VRQ�SUL[�G·DFKDW��OLFHQFH�G·H[SORLWDWLRQ���DYDQW�G·rWUH�UHWHQX�SRXU�FHV�TXDOLWpV�� /D
IRUPDWLRQ�GHV�FROODERUDWHXUV�SHXW�rWUH�XQ�IUHLQ�QRQ�QpJOLJHDEOH�j�OD�YRORQWp�GH�PHWWUH�HQ�SODFH�XQ�WHO
V\VWqPH�6,*���LO�HVW�SRVVLEOH�TXH�O·RUJDQLVDWLRQ�DFWXHOOH�SDUDLVVH�VXIILVDQWH�SRXU�OHV�FROODERUDWHXUV�TXL
QH�YRLHQW�DORUV�SDV�O·LQWpUrW�GH�V·HQJDJHU�GDQV�XQH�YRLH�SRXU�ODTXHOOH�LOV�QH�SHUoRLYHQW�SDV�G·DYDQWDJHV
GLUHFWV��,O�HVW�GRQF�pYLGHQW�TX·XQH�YRORQWp�GH�OD�GLUHFWLRQ�GRLW�rWUH�PDQLIHVWH��TXH�OHV�EHVRLQV�VRLHQW
YDOLGpV�HW�DSSURXYpV��DILQ�GH�SHUPHWWUH�DX�SURMHW�GH�PLVH�HQ�±XYUH�GX�6,*�GH�YRLU�OH�MRXU�
$LQVL��XQ�6,*�QH�V·LPSURYLVH�SDV��LO�QH�VH�PHW�SDV�HQ�SODFH�QRQ�SOXV�JUkFH� j�XQ�FRXS�GH�EDJXHWWH
PDJLTXH�� ,O� HVW� OH� UpVXOWDW� G·XQH�GpPDUFKH� FROODERUDWULFH� HQWUH� DFWHXUV�� &·HVW� DLQVL� TXH� OD
FROODERUDWLRQ�HQWUH�OH�FRQFHSWHXU�HW�OHV�XWLOLVDWHXUV�GRLW�rWUH�OD�SOXV�HIILFDFH�SRVVLEOH��'DQV�OD�SOXSDUW
GHV� FDV�� OHV� XWLOLVDWHXUV� QH� FRQQDLVVHQW� SDV� OHV� RXWLOV� GH� W\SH� 6,*�� OHXU� IRQFWLRQQHPHQW� HW� OHXU
XWLOLVDWLRQ��'·DXWUH�SDUW��OH�FRQFHSWHXU�QH�FRQQDvW�SDV�OD�PDWLqUH�GDQV�ODTXHOOH�OHV�XWLOLVDWHXUV�WUDYDLOOHQW
DX�TXRWLGLHQ��&·HVW�SRXU�FHWWH�UDLVRQ�TXH�OD�FROODERUDWLRQ��VL�O·RQ�YHXW�TX·HOOH�VRLW�IUXFWXHXVH��GRLW�rWUH
pWURLWH� DILQ� TXH� OD� FRPSUpKHQVLRQ� GHV� SDUWLHV� VRLW�SDUIDLWH�� 6RXYHQW� XQH� DSSURFKH� SUDWLTXH� GHV
FRQFHSWV�6,*�IRQFWLRQQH�PLHX[�TX·XQH�DSSURFKH�WKpRULTXH�

&·HVW�FHWWH�DSSURFKH�TXL�D�pWp�PLVH�HQ�SODFH�SRXU�FH�WUDYDLO�DX�VHLQ�GH�OD�59&��

·  &KRLVLU� OHV� PR\HQV� WHFKQLTXHV� HQ� FRPPXQ�� QH� ULHQ� LPSRVHU�� DOOHU� YHUV� OHV� PR\HQV� OHV� SOXV
RSpUDWLRQQHOV�

·  5HVSHFWHU�DX�PLHX[�O·RUJDQLVDWLRQ�DFWXHOOH�GHV�PHPEUHV�GH�O·HQWUHSULVH�
·  0HWWUH�HQ�SODFH�XQ�SURFHVVXV�SDUWLFLSDWLI�

&HFL�FRQGLWLRQQH�OD�UpXVVLWH�GX�SURMHW�HW�VXUWRXW�VRQ�DFTXLVLWLRQ�©�JUDQGHXU�QDWXUH�ª��SDU�H[WHQVLRQ�GX
SURWRW\SH�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/D�PpWKRGH�GH�WUDYDLO�V·LQVSLUH�G·XQH�GpPDUFKH�FRQYHQWLRQQHOOH�HQ�6,*�
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'DQV�FH�FKDSLWUH��

/·RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VWDWLRQ�GH�UHFKHUFKH
'HV�H[SOLFDWLRQV�FRQFHUQDQW�OH�SURFHVVXV�GH�UpDOLVDWLRQ�GHV�HVVDLV���OH�V\VWqPH
G·H[SpULPHQWDWLRQ��
/H�PRGH�GH�JHVWLRQ�GHV�GRQQpHV�
5pIOH[LRQ�HW�DQDO\VH�GH�FH�IRQFWLRQQHPHQW�

�  'HVFULSWLRQ� GX� IRQFWLRQQHPHQW� DFWXHO� j� OD
59&

2Q�GpFULW�LFL�OH�IRQFWLRQQHPHQW�DFWXHO�GH�OD�59&�>5$&������@��>0(57,1$�����@ ���FHOXL�FL�HVW�DGDSWp
j�OD�VLWXDWLRQ�HW�j�OD�SODFH�GH�OD�59&�DX�VHLQ�GH�OD�5$&��2Q�UDSSHOOH�TXH�OD�59&�UpDOLVH�GHV�HVVDLV
VXU�OHV�PRGHV�GH�FRQGXLWH�GH�OD�YLJQH��HOOH�QH�UpDOLVH�SDV�HQ�SULQFLSH�G·HVVDLV�SK\WRVDQLWDLUHV�

���  /HV�SURMHWV

/HV� GLIIpUHQWV� SURMHWV� RX� pWXGHV� PHQpV� j� OD� 59&� VRQW� GHV� HVVDLV� �FRQVXOWp� XQ� H[HPSOH� GH
WUDYDX[��>=8))(5(<������@�� �&HV�HVVDLV�VRQW�GH�GHX[�W\SHV��

o /HV�HVVDLV�SHUPDQHQWV�
o /HV�HVVDLV�WHPSRUDLUHV�

/HV� HVVDLV� SHUPDQHQWV� VRQW� GHV� SURMHWV� j� ORQJ� WHUPH�� VXLYLV� GDQV� OH� WHPSV� DX� ILO� GHV� DQQpHV�� ,OV
SHUPHWWHQW� OH� VXLYL� GH� OD� YLJQH� DX� QLYHDX� GH� VHV� SDUDPqWUHV� OHV� SOXV� HVVHQWLHOV� DILQ� GH� FRQQDvWUH� HW
G·pWDEOLU�SDU�Oj�XQH�EDVH�GH�GRQQpHV�GH�VD�©�YLH�ª�� /HXU�XWLOLVDWLRQ�j�GHV�ILQV�VWDWLVWLTXHV�HVW�PDMHXUH�
VXUWRXW�HQ�VWDWLVWLTXH�WHPSRUHOOH���/·H[HPSOH�OH�SOXV�VLPSOH�HW�OH�SOXV�FRXUDQW�HVW�FHOXL�GX�VXLYL�GH�OD
SURGXFWLRQ�HQ�MXV�GH�UDLVLQ�DX�ILO�GHV�DQQpHV�
/HV�HVVDLV�WHPSRUDLUHV�VRQW�GHV�SURMHWV�GH�FRXUW�WHUPH��GXUDQW�OH�WHPSV�GH�O·H[SpULPHQWDWLRQ�HW�GX
UHFXHLO�GHV�GRQQpHV�FLEOpHV�� (Q�HIIHW��FHV�SURMHWV�VRQW�FLEOpV�GDQV�OH�VHQV�R•�OHXU�REMHFWLI�HVW�GpILQL
SRXU�XQ�EXW�SUpFLV��&H�JHQUH�G·pWXGH�SHXW�GXUHU�GH�OD�VLPSOH�MRXUQpH�G·H[SpULPHQWDWLRQ�� j�SOXVLHXUV
DQQpHV�GH�PHVXUHV�� ,OV�SHXYHQW�GpERXFKHU�VXU�WRXWHV�VRUWHV�GH�UpVXOWDWV�HW�G·DQDO\VHV��8QH�WHO�HVVDL�
VHUDLW��GDQV�XQ�FDV�WUqV�FRXUW��O·pWXGH�GH�O·HIIHW�G·XQ�RUDJH�GH�JUrOH��HW�GDQV�XQ�FDV�SOXV�ORQJ��O·pWXGH�GH
O·HIIHW�GH�O·RULHQWDWLRQ�GHV�OLJQHV�GH�YLJQHV�VXU�OD�PDWXULWp�GX�UDLVLQ�

&HV�HVVDLV��TXHO�TXH�VRLW�OHXU�W\SH��VRQW�UpDOLVpV�VXU�GHV�SDUFHOOHV�OH�SHUPHWWDQW��2Q�DSSHOOH�VHV�SDUFHOOHV
GHV�SDUFHOOHV� G·HVVDLV�� �&I�� ILJ�� ����SODQ� GX� GRPDLQH�� � (Q� HIIHW�� VHORQ� O·HVVDL� PHQp�� OH� FKRL[� GH� OD
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SDUFHOOH�G·HVVDLV�HVW�GLIIpUHQW��&H�FKRL[�HVW�UpDOLVp�HQ�IRQFWLRQ�GH�OD�GLVSRQLELOLWp�GHV�SDUFHOOHV�SRXU�OHV
HVVDLV��GH�OD�SRVVLELOLWp�GH�UpDOLVHU�FHW�HVVDL�VXU�WHOOH�SDUFHOOH��HW�GH�O·H[SpULHQFH�GHV�FROODERUDWHXUV�TXL
FRQQDLVVHQW�PLHX[�TXH�SHUVRQQH�OH�GRPDLQH�HW�VHV�SDUWLFXODULWpV�
/HV�SURMHWV�SHXYHQW�rWUH�VXVSHQGXV�WHPSRUDLUHPHQW�SRXU�GHV�UDLVRQV�GLYHUVHV��SXLV�UHSULV�HQ�WHPSV
XOWpULHXU��2Q�GLW�DORUV�TX·LOV�VRQW�HQ�DWWHQWH�

'H� SOXV�� OHV� SURMHWV� SHXYHQW� rWUH� UpDOLVpV� HQ� FROODERUDWLRQ� DYHF� G·DXWUHV� LQVWLWXWLRQV�� QDWLRQDOHV� RX
LQWHUQDWLRQDOHV���RQ�SDUOH�DORUV�GH�FROODERUDWLRQ�H[WHUQH�GDQV�FH�FDV��D�FRQWUDULR�G·LQWHUQH�SRXU�GHV
SURMHWV� WUDLWpV� DX� VHLQ� GH� OD� 59&�� 3RXU� H[HPSOH� QRXV�FLWHURQV� OD� FROODERUDWLRQ� DYHF� XQ� DXWUH
GpSDUWHPHQW�GH�OD�5$&�HOOH�PrPH��RX�ELHQ�HQFRUH�XQ�SDUWHQDULDW�IUDQoDLV�DYHF�O·�,QVWLWXW�1DWLRQDO�GH
5HFKHUFKH�$JURQRPLTXH��,15$�� �

���  /H�WUDYDLO

2Q�SHXW�QRWHU�OD�SDUWLFXODULWp�GHV�FKHUFKHXUV�j�WUDYDLOOHU�HQ�DXWRQRPLH��&HFL�V·H[SOLTXH�SDU�OH�IDLW�TXH
FH�QH�VRQW�SDV�WRXMRXUV�OHV�PrPHV�FKHUFKHXUV�TXL�WUDYDLOOHQW�VXU�OHV�PrPHV�SURMHWV��DX�PrPH�PRPHQW
HW�DYHF�OHV�PrPHV�FROODERUDWHXUV��'HV�FKHUFKHXUV�SHXYHQW�DXVVL�YHQLU�PRPHQWDQpPHQW�WUDYDLOOHU�j�OD
VWDWLRQ�YLWLFROH�SRXU�XQ�SURMHW�WHPSRUDLUH��$LQVL��O·DXWRQRPLH�HVW�GH�ULJXHXU�DILQ�GH�PHQHU�j�ELHQ�OHV
SURMHWV�� &HFL� SHUPHW� DXVVL� GH� WRXMRXUV� DYRLU� XQH� SHUVRQQH�UHVSRQVDEOH� SDU� SURMHW� PDLV� DXVVL� SDU
GRPDLQH�GH�UHFKHUFKH�

���  /HV�GRQQpHV

3RXU�FH�TXL�HVW�GHV�SURMHWV�SHUPDQHQWV��O·RUJDQLVDWLRQ�HVW�URGpH�HW�j�IDLW�VHV�SUHXYHV���HOOH�HVW�DGDSWpH�j
FH�PRGH�GH�IRQFWLRQQHPHQW��(Q�HIIHW��OHV�GRQQpHV�FRPPXQHV�VRQW�UHJURXSpHV��XQH�IRLV�UHOHYpHV��GDQV
GHV� EDVHV� GH� GRQQpHV�� (QVXLWH�� OHV� FROODERUDWHXUV� SHXYHQW� V·\� UpIpUHU�� UpDOLVHU� OHXUV� WUDLWHPHQWV� HW
DMRXWHU� OHXUV� GRQQpHV� SHUVRQQHOOHV� DILQ� G·REWHQLU� OH� UpVXOWDW� FKHUFKp�� &HFL� GpPRQWUH� OH� WUDYDLO� HQ
DXWRQRPLH�UHODWLYH�

'DQV�WRXV�OHV�FDV�G·pWXGH��XQH�PXOWLWXGH�GH�GRQQpHV�VRQW�UHOHYpHV��,O�HVW�LPSRUWDQW�GH�VLJQDOHU�TXH
O·XVDJH�GHV�GRQQpHV�SHXW�rWUH�SHUVRQQHO�PDLV�DXVVL�FRPPXQ��,O�\�D�GRQF�XWLOLVDWLRQ�PXOWLSOH�GHV
GRQQpHV�
/HV�GRQQpHV�UHOHYpHV�j�OD�59&�VRQW�LVVXHV�GH�VRQ�GRPDLQH�H[SpULPHQWDO���&I��ILJ�����SODQ�GX�GRPDLQH��
/HV� DXWUHV� GRQQpHV� SHXYHQW� YHQLU� G·XQ� OLHX� G·H[SpULPHQWDWLRQ� H[WHUQH�� OH� SOXV� VRXYHQW� G·DXWUHV
VWDWLRQV�IpGpUDOHV�
/·HQVHPEOH� GHV� GRQQpHV� UHOHYpHV� Q·HVW�SDV� UpIpUHQFp� VSDWLDOHPHQW� DX� WHUUDLQ�� $XWUHPHQW� GLW�� OHV
GRQQpHV� YLHQQHQW� GX� WHUULWRLUH�� TXL� HVW� HQ� RFFXUUHQFH� O·HQVHPEOH� GHV� SDUFHOOHV� G·HVVDLV�� PDLV� VDQV
SRVVLELOLWp�GH�OHV�YLVXDOLVHU��&HV�GRQQpHV�VRQW�DORUV�OLpHV�DX�WHUULWRLUH�SDU�GHV�LGHQWLILDQWV�SHUPHWWDQW
GH�UHWURXYHU�OHXU�OLHX�GH�SURYHQDQFH��8Q�©�FRGH� �ª�HVW�GRQF�HQ�SODFH�DILQ�GH�UHWURXYHU�OH�OLHX���©�WHO
FRGH�Ø �WHO�OLHX�ª�
&HSHQGDQW�� RQ� QRWH� LPPpGLDWHPHQW� OD� GLIILFXOWp� SRXU� XQ� FKHUFKHXU� ©�QRXYHDX�ª� GH� VH� UHWURXYHU
UDSLGHPHQW�GDQV�WRXV�FHV�OLHX[��O·LGpH�GH�UDWWDFKHU�YLVXHOOHPHQW�FHV�GRQQpHV�DX�WHUUDLQ�HVW�QpH���LO�VHUDLW
DORUV� SOXV� IDFLOH� GH� VH� UHSpUHU�� �Q·RXEOLRQV� SDV� TXH� OH� FHUYHDX� PpPRULVH� ELHQ� SOXV� IDFLOHPHQW� GHV
GRQQpHV�YLVXHOOHV�TXH�GHV�GRQQpHV�GLWHV�FRGpHV����

������������������������������������������������
�

�,15$��6LqJH��������UXH�GH�O
8QLYHUVLWp��������3DULV�&HGH[����)UDQFH�

�

�8Q�FRGH�HVW�XQ�V\VWqPH�GH�V\PEROHV��DEUpJp�SDU�UDSSRUW�DX�ODQJDJH�RUGLQDLUH��UHSUpVHQWDQW�XQH�LQIRUPDWLRQ��LFL�XQH�ORFDOLVDWLRQ�VXU�OH
WHUUDLQ�
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/D�ILJXUH���FL�GHVVRXV�UpVXPH�OH�IRQFWLRQQHPHQW�VLPSOLILp�GH�OD�59&��8QH�SDUWLH�VHXOHPHQW�GHV�FDV
GH�ILJXUH�HVW�DERUGpH��FDU�GHV�FRPELQDLVRQV�GH�FDV�SHXYHQW�DYRLU�OLHX��HW�GHV�FDV�VSpFLDX[�H[LVWHQW�
FRPPH�WRXMRXUV�GDQV�FH�JHQUH�GH�WUDYDX[�G·H[SpULPHQWDWLRQ�

)LJXUH�� ���UpVXPp��VDQV�GpWDLO��GX�IRQFWLRQQHPHQW�GH�OD�59&�

���  /H�SODQ

/D�VWDWLRQ�SRVVqGH�XQ�XQLTXH�SODQ�SDSLHU�GH�VHV�SDUFHOOHV�G·HVVDLV���/·XQLTXH�SRVVLELOLWp�GH�VH�UHSpUHU
HVW�GH�IDLUH�XQH�SKRWRFRSLH�$��G·XQ�SODQ�UpDOLVp�j�SDUWLU�G·XQ�H[WUDLW�FDGDVWUDO�R~�OHV�SDUFHOOHV�LQWHUQHV
RQW�pWp�WUDFpHV�Ž�j�OD�UqJOH�Ž�SRXU�OHV�GpOLPLWHU���&I��ILJ�����SODQ�GX�GRPDLQH�H[SpULPHQWDO�GH�&DXGR]���,O
HQ�HVW�GH�PrPH�DYHF�GHV�SODQV�LQWpULHXUV�GHV�SDUFHOOHV�PRQWUDQW�OHV�OLJQHV�GH�YLJQH��HW�OD�FRGLILFDWLRQ
DGRSWpH�SRXU�UpIpUHQFHU�OHV�GRQQpHV���FHV�SODQV�VRQW�GHV�LOOXVWUDWLRQV�GH�OD�SDUFHOOH��UpDOLVpV�VRXV�([FHO
RX�j�OD�PDLQ��LOV�VHUYHQW�XQLTXHPHQW�j�VH�UHSpUHU�HW�j�SUHQGUH�TXHOTXHV�QRWHV�SHUVRQQHOOHV���&I��ILJ���
H[HPSOH�GH�SODQ�LQWpULHXU�GH�SDUFHOOH�G·HVVDL��

���  /HV�FDUWHV

4XHOTXHV�FDUWHV�GX�GRPDLQH�VRQW�j�GLVSRVLWLRQ�GHV�FKHUFKHXUV�VRXV�IRUPH�©�SDSLHU�ª�OH�SOXV�VRXYHQW�
&H�VRQW�SDU�H[HPSOH���OD�FDUWH�SpGRORJLTXH�GHV�OLHX[��OD�FDUWH�GH�OD�UpVHUYH�XWLOH�HQ�HDX�GX�VRO��&HV
FDUWHV� VRQW� UpDOLVpHV� SDU� GHV� EXUHDX[� H[WHUQHV� PDQGDWpV�� (OOHV� VRQW� LPSULPpHV� HW� VWRFNpHV� DILQ� GH
SRXYRLU� V·HQ� VHUYLU� SRXU� G·pYHQWXHOV� WUDYDX[�� QRWDPPHQW� GHV� WUDYDX[� GH� FRUUpODWLRQ� HQWUH
SKpQRPqQHV���H[HPSOH���OD�WHQHXU�HQ�HDX�GX�VRO�D�W�HOOH�XQH�LQIOXHQFH�VXU�OD�PDWXULWp�GX�UDLVLQ�"�����

)RQFWLRQQHPHQW�VLPSOLILp���/H�SX]]OH�UHSUpVHQWH
O·HQVHPEOH�GHV�FRPELQDLVRQV�SRVVLEOHV��

'XUpH�GH�SURMHW

/LHX�G·pWXGH

3DUWHQDULDW

8VDJH� GHV
GRQQpHV

3HUPDQHQW 7HPSRUDLUH

$XWUHV6XU�GRPDLQH�59&

([WHUQH,QWHUQH

3DUWDJp���&RPPXQ3HUVRQQHO
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)LJXUH�� ���H[HPSOH�GH�SODQ�LQWpULHXU�G·XQH�SDUFHOOH�G·HVVDL�

���  /H�V\VWqPH�G·H[SpULPHQWDWLRQ

�����  /HV�HVVDLV

/H� V\VWqPH� G·H[SpULPHQWDWLRQ� VH� EDVH�� SRXU� OH� YLJQREOH�� HW� HQ� JpQpUDO� SRXU� O·DJULFXOWXUH�� VXU� OH
V\VWqPH�GH�FRQGXLWH�
/H� V\VWqPH� GH� FRQGXLWH� HVW� XQ�PRGH� GH� FXOWXUH� FKRLVL� SRXU� � OH� YLJQREOH�� F
HVW�j�GLUH� OD� IDoRQ� GH
PHQHU�OD�YLJQH��HW�FHFL�VH�UpDOLVH�VXU�OH�ORQJ�WHUPH��(Q�HIIHW��LO�H[LVWH�SOXVLHXUV�IDoRQV�GH�FRQGXLUH�OH
YLJQREOH��� SDOLVVDJH� KDXW�� EDV��� LQWHUOLJQH� ODUJH�� ILQ�� UHELRODJH� QRUPDO�� WRWDO�� �� RULHQWDWLRQ� GHV� UDQJV�
KDXWHXU�GH�WURQF��V\VWqPH�GH�WDLOOH��«�HWF�
3RXU�PHQHU�FHV�H[SpULPHQWDWLRQV��GHV�HVVDLV�VRQW�UpDOLVpV��&HV�HVVDLV�VXLYHQW�OHV�REMHFWLIV�GHV�pWXGHV�
LOV�VRQW�UHJURXSpV�HQ���WKqPHV���DPpOLRUDWLRQ�HW�PXOWLSOLFDWLRQ�GX�PDWpULHO�YpJpWDO��WHFKQLTXHV�FXOWXUDOHV��HQWUHWLHQ
GHV�VROV�HW�PRGHV�GH�FRQGXLWH���WHFKQLTXHV�YLQLFROHV��FKLPLH�GHV�YLQV��8Q�HVVDL�UHSUpVHQWH�GRQF�OD�UpDOLVDWLRQ
FRQFUqWH�G·XQH�H[SpULPHQWDWLRQ�VXU�XQH�SDUFHOOH��,O�\�D�WRXMRXUV�XQ�HVVDL�SDU�SDUFHOOH��TXL�HIIHFWXH
OHV�WHVWV�QpFHVVDLUHV�SRXU�O·pWXGH�RX�OH�SURMHW�HQ�TXHVWLRQ��/·HVVDL�HVW�OD�VRXUFH�GH�GRQQpHV�

�����  2UJDQLVDWLRQ�GHV�HVVDLV�VXU�OHV�SDUFHOOHV

1RXV�DYRQV�YX�TXH�GHV�HVVDLV�VRQW�UpDOLVpV�VXU�GHV��SDUFHOOHV�GLWHV�SDUFHOOHV�G·HVVDLV��&HV�SDUFHOOHV
G·HVVDLV�VRQW�DORUV�GpFRXSpHV�HQ��XQH�JULOOH�TXL�SDUWLWLRQQH�OH�WHUULWRLUH�VHORQ�SOXVLHXUV�QLYHDX[���HOOH
V·DGDSWH�DX[�HVVDLV�R~�YLHQQHQW�VH�UDWWDFKHU�OHV�GRQQpHV�
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/HV� QLYHDX[� FRQVWLWXHQW� j� FKDTXH� IRLV� XQH�SDUWLWLRQ� LQFOXVLYH� GX� WHUULWRLUH�� &HFL� VLJQLILH� TXH� OD
SDUFHOOH�HVW�GpFRXSpH�HQ�UpSpWLWLRQV��TXL�FRQWLHQQHQW�SOXVLHXUV� YDULDQWHV� FRPSRVpHV� GH� OLJQHV� HOOHV�
PrPHV�FRPSRVpHV�GH�SLHGV��/D�WDEOH���FL�GHVVRXV�H[SOLTXH�O·RUJDQLVDWLRQ��

1,9($8 '(6,*1$7,21 87,/,7(
3DUFHOOH 3DUWLWLRQ�GX�GRPDLQH�GH�OD�59& 3HUPHWWUH�OD�UpDOLVDWLRQ�G·XQ�HVVDL�UpSRQGDQW�DX[

SURMHWV�

5pSpWLWLRQ 6XEGLYLVLRQ� G·XQH� SDUFHOOH� HQ� SOXVLHXUV� SDUWLHV�
JpQpUDOHPHQW���RX���

3HUPHWWUH�XQH�UpSpWLWLRQ�GHV�YDULDQWHV�GH�O·HVVDL�DILQ
G·REWHQLU� XQ�pFKDQWLOORQ� VWDWLVWLTXH� UHSUpVHQWDWLI
GHV� GRQQpHV�� DYHF� DEVHQFH� GH� ELDLV� RX
G·KpWpURJpQpLWp�GX�WHUUDLQ�G·HVVDL�

9DULDQWH� RX
SURFpGp

5HSUpVHQWH�OD�SUREOpPDWLTXH�pWXGLpH��(OOH�UpSpWpH�VXU
SOXVLHXUV�UpSpWLWLRQV�

3HUPHWWUH� OD� UpDOLVDWLRQ� GH�GLIIpUHQWHV� YDULDQWHV
SRXU�XQ�HVVDL�

/LJQH 'LYLVLRQ� GH� OD� YDULDQWH� DX� QRPEUH� GH� OLJQHV� OD
FRPSRVDQW

3HUPHWWUH�OD�UpDOLVDWLRQ�G·XQH�YDULDQWH�KRPRJqQH�
LGHQWLTXH�VXU�XQH�PrPH�OLJQH�

3LHG 'pFRPSRVLWLRQ� GH� OD� OLJQH� DX� QRPEUH� GH� SLHGV� OD
FRPSRVDQW��FDV�H[FHSWLRQQHO�

&RQQDvWUH�O·RULJLQH� H[DFWH� GHV� GRQQpHV� LVVXHV
G·XQ�HVVDL��j�O·HQWLWp�G·pWXGH�OD�SOXV�ILQH�

7DEOH�� ���OHV�QLYHDX[�GX�V\VWqPH�G·H[SpULPHQWDWLRQ��OHXU�GpVLJQDWLRQ�HW�OHXU�XWLOLWp�

$LQVL��LO�\�DXUD��QRUPDOHPHQW��DXWDQW�GH�YLQV�GLIIpUHQWV�JpQpUpV�TXH�GH�YDULDQWHV�G·HVVDLV��SRXU�XQH�SDUFHOOH�
&HV�YLQV�VRQW�LVVXV�GHV�PrPHV�PRGHV�GH�FRQGXLWH��LOV�VRQW�GRQF�GH�PrPH�QDWXUH��2Q�RPHW�GRQF�VRXYHQW
GH�SUpFLVHU�TXHOOHV�VRQW�OHV�UpSpWLWLRQV��MXVWHV�XWLOHV�SRXU�OH�EUDVVDJH�VWDWLVWLTXH�GHV�GRQQpHV���HW�OHV�OLJQHV��OH
GpWDLO�GH�PHVXUH�GHV�GRQQpHV�Q·HVW�SDV�QpFHVVDLUH��PDLV�WRXWHIRLV�RQ�UHWURXYH�GH�TXHOOH�OLJQH�SURYLHQQHQW�OHV
GRQQpHV�FDU�LO�\�D�XQLFLWp�GH�OD�YDULDQWH�DX�VHLQ�GH�OD�UpSpWLWLRQ��SRXU�VH�FRQWHQWHU�DX�UHSpUDJH�VXLYDQW��

��GRPDLQH��SDUFHOOH��WLWUH�GH�O·HVVDL�HW�YDULDQWH�FRQVLGpUpH�

([HPSOH���'RPDLQH�GH�3XOO\��SDUFHOOH�����HVVDL�KDXWHXU�GH�WURQF��YDULDQWH�%D

3RXU�UpVXPp��RQ�SHXW�GLUH�TXH��
·  FKDTXH�GRPDLQH�UpDOLVH�GHV�HVVDLV�
·  RQ�UpDOLVH�XQ�HVVDL�SDU�SDUFHOOH�
·  FKDTXH�HVVDL�HVW�FRPSRVp�GH�SOXVLHXUV�YDULDQWHV�
·  RQ�UpSqWH�OHV�YDULDQWHV�SOXVLHXUV�IRLV�VXU�OHV�UpSpWLWLRQV�
·  FKDTXH�YDULDQWH�VH�UpDOLVH�VXU�GHV�OLJQHV�GH�YLJQHV�
·  XQH�OLJQH�HVW�FRPSRVpH�GH�SOXVLHXUV�FHSV�KRPRJqQHV�

&HV�QLYHDX[�VRQW�FRGpV�GH�VRUWH�j�SRXUYRLU�©�VXLYUH�ª�OHV�GRQQpHV��

3RXU�WHOOH�GDWH��

7HO�FRGH�Ø �WHO�HVVDLVØ �WHO�OLHX�G·H[SpULPHQWDWLRQ�Ø �WHOOHV�GRQQpHV�UHOHYpHV��

/H�FRGDJH�DGRSWp�HW�YDOLGp�DX�ILO�GHV�DQQpHV�HVW�OH�VXLYDQW���WDEOH�����/·LGHQWLILDQW�SRXU�OD�59&�HVW�OH
FKLIIUH�����UHVSHFWLYHPHQW���������SRXU�OHV�DXWUHV�VWDWLRQV�UDWWDFKpHV�j�OD�5$&��
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1,9($8 &2'( (;(03/(

3DUFHOOH �GH���j�����QRQ�FRQWLQX� �

5pSpWLWLRQ &KLIIUHV�URPDLQV�RX�DUDEHV ,,�RX��

9DULDQWH /HWWUH�PDMXVFXOH��GH�$�j�'�HQ�JpQpUDO $���LQWHUOLJQH
� �

�����FP

%���LQWHUOLJQH�����FP

&���,QWHUOLJQH�����FP

'���LQWHUOLJQH�����FP�

+���SDOLVVDJH
��

�PL�KDXW

�K���SDOLVVDJH�EDV

����UHELRODJH
� �

�QRUPDO

����UHELRODJH�WRWDO

6·LO� \� D� &RPELQDLVRQ� GH
YDULDQWHV

&RGDJH�VSpFLILTXH�VHORQ�OH�V\VWqPH�GH�FRQGXLWH
UHSUpVHQWp�VXU�OD�OLJQH��*pQpUDOHPHQW�XQH�OHWWUH
DVVRFLpH�j�XQ�FKLIIUH�

$+�

OLJQH 1XPpUR�FURLVVDQW�

6DXI�SRXU�OHV�OLJQHV�7�VLJQLILDQW�WDPSRQ
� �

����������������7�7����������«

3LHG 1RPEUH�HQWLHU��QXPpURWDWLRQ�SDU�RUGUH�ORJLTXH
VHORQ�OHV�FDV�

��������������«

7DEOH�� ���OH�FRGDJH�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�

,O� IDXW�DXVVL�PHQWLRQQHU�TXH�O·XVDJH�GH�OD�GDWH�RX�GH�O¶DQQpH�G·HVVDL�HVW�LQGLVSHQVDEOH��DILQ�GH�QH�SDV
PpODQJHU�OHV�GRQQpHV�DX�ILO�GHV�DQQpHV��

8Q�H[HPSOH�GH�ORFDOLVDWLRQ�SRXU�OH�UHFXHLO�GH�GRQQpHV�SRXUUDLW�rWUH�OH�VXLYDQW��

��'K����SRXU�O·DQQpH�����

3DUFHOOH����UpSpWLWLRQ����YDULDQWH�'K�

������������������������������������������������
+ �

�,QWHUOLJQH�pFDUWHPHQW�GHV�UDQJV��j�QH�SDV�FRQIRQGUH�DYHF�O·HVSDFH�LQWHUFHS��TXL�UHSUpVHQWH�O·HVSDFH�HQWUH�FKDTXH�SLHG�GH�YLJQH�VXU�XQH
PrPH�OLJQH�

++

� 3DOLVVDJH���RSpUDWLRQ�TXL� FRQVLVWH� j� DWWDFKHU� OHV� EUDQFKHV� GH� OD� YLJQH� j� XQ� VXSSRUW� SRXU� OHV� IDLUH� SRXVVHU� HQ� HVSDOLHU�� F·HVW� j� GLUH
VXSHUSRVpHV�GDQV�XQ�SODQ�YHUWLFDOH�

+ ,

�5HELRODJH����RSpUDWLRQ�TXL�FRQVLVWH�j�VXSSULPHU�OHV�HQWUH�F±XUV�GLWV�UHELRWV��8Q�UHELRODJH�WRWDO�FRUUHVSRQG�j�OD�VXSSUHVVLRQ�GH�WRXV�OHV
HQWUH�F±XUV��DORUV�TX·XQ�UHELRODJH�QRUPDO�FRQVLVWH�j�OD�VXSSUHVVLRQ�GHV�UHELRWV�XQLTXHPHQW�GDQV�OD�]RQH�GHV�JUDSSHV���

+

� �/LJQH�WDPSRQ���OLJQH�GH�SLHGV�GH�YLJQHV�SHUPHWWDQW�GH�VpSDUHU�OHV�HVVDLV�HQWUH�HX[��(Q�JpQpUDO�FKDTXH�YDULDQWH�HVW�VpSDUpH�SDU�XQH�RX
SOXVLHXUV�OLJQHV�WDPSRQV��7��
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(TXLYDODQW�j���3DUFHOOH����UpSpWLWLRQ����YDULDQWH�'��SDOLVVDJH�K��UHELRODJH��

2X�ELHQ�HQFRUH���3DUFHOOH����UpSpWLWLRQ����LQWHUOLJQH������SDOLVVDJH�EDV��UHELRODJH�WRWDO�

/D�ORFDOLVDWLRQ�GX�SLHG�Q·HVW�SDV�QpFHVVDLUH�GDQV�OD�SOXSDUW�GHV�FDV��VDXI�DSSOLFDWLRQV�VSpFLDOHV��GX�IDLW�TXH
OD�OLJQH�HVW�FRPSRVpH�G·XQ�HQVHPEOH�KRPRJqQH�GH�PrPHV�SLHGV�

/D�ILJXUH����PRQWUH�O·H[HPSOH�GH�FL�GHVVXV��/H�WUDLW�pSDLV�ORFDOLVH�OD�FKRVH�

�)LJXUH�� ���H[HPSOH�GH�ORFDOLVDWLRQ�GH����'K���VXU�XQH�SDUFHOOH�G·HVVDL�

�����  8WLOLWp�GH�FH�PRGH�G·RUJDQLVDWLRQ�GHV�HVVDLV

&H�PRGH�G·RUJDQLVDWLRQ�GHV�HVVDLV�SHUPHW��

·  '·DYRLU�j�GLVSRVLWLRQ�OHV�GRQQpHV�G·HVVDLV�
·  'H�SRXYRLU�V·DGDSWHU�DX[�EHVRLQV�GH�O·H[SpULHQFH�HQ�FRXUV�G·H[SpULPHQWDWLRQ�
·  'H�SRXYRLU�FKDQJHU�G·HVVDLV�ORUVTX·LO�HQ�HVW�TXHVWLRQ
·  '·REWHQLU�XQ�pFKDQWLOORQ�UHSUpVHQWDWLI�GHV�GRQQpHV�JUkFH�j�XQ�©�EUDVVDJH�ª�GH�FHOOHV�²FL�VXU�OH

WHUULWRLUH� �JUkFH� j� OD� UpSpWLWLRQ�� SHUPHWWDQW� DLQVL� GH� SURFpGHU� j� GHV�DQDO\VHV� VWDWLVWLTXHV�� �(Q
G·DXWUHV� WHUPHV�� LO� \� D� UpSpWLWLRQ� GHV� HVVDLV� DILQ�GH� QH�SDV� LQWURGXLUH� GH� ELDLV� RX� GH� IDXVVHU� GHV
UpVXOWDWV���

·  'H�FUpHU�XQ�KLVWRULTXH�FRPSOHW�ORUVTXH�OHV�GRQQpHV�VRQW�DVVRUWLHV�GH�OHXU�GDWH�� �&HSHQGDQW��OD
ORFDWLRQ�VSDWLDOH�GH�©�O·DQFLHQQH�ª�SDUFHOOH�G·HVVDL�Q·HVW�SDV�SRVVLEOH��

$LQVL��FH�PRGH�G·RUJDQLVDWLRQ�HVW�WRWDOHPHQW�DGDSWp�DX[�H[SpULPHQWDWLRQV��VD�IOH[LELOLWp�OH�UHQG�SOHLQHPHQW
RSpUDWLRQQHO��j�FRQGLWLRQ�GH�WRXMRXUV�FRQVHUYHU�OH�FRGH�HW�OD�GDWH�DVVRFLpH�

&H�PRGH�G·RUJDQLVDWLRQ�Q·HVW�SDV�XQLTXH��&H�V\VWqPH�G·H[SpULPHQWDWLRQ�SHXW�V·DSSOLTXHU�DXVVL�DX[�DXWUHV
GRPDLQHV�GH�UHFKHUFKH�IRQFWLRQQDQW�VHORQ�OH�PrPH�SULQFLSH���OD�SDUFHOOH�G·HVVDLV��OD�UpSpWLWLRQ�GHV�HVVDLV��OHV
YDULDQWHV�pWXGLpHV��OHV�OLJQHV�G·H[SpULHQFHV��OHV�SLHGV�G·pWXGHV�
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���  /D�JHVWLRQ�GHV�GRQQpHV

�����  &DV�JpQpUDO

&KDTXH�GRQQpH�GX�GRPDLQH�HVW�VWUXFWXUpH�VHORQ�VRQ�DSSDUWHQDQFH�j�XQ�WKqPH��3RXU�FKDTXH�WKqPH��LO�\�D
pGLWLRQ�G·XQ�FDKLHU�DQQXHO�FRPSRUWDQW�WRXWHV�OHV�GRQQpHV�V·\�UpIpUDQW���FH�VRQW�GHV�EDVHV�GH�GRQQpHV
WKpPDWLTXHV��

o 'RQQpHV�GH�EDVH�SRXU�FKDTXH�pOpPHQW�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�
o 'RQQpHV�GH�YLQLILFDWLRQ�
o 'RQQpHV�GH�GpJXVWDWLRQ�
o 'RQQpHV�GH�FRQWU{OH
o 'RQQpHV�GH�YHQGDQJHV�
o 'RQQpHV�SK\VLRORJLTXHV�

/D�SOXSDUW�GH�FHV�FDKLHUV�VRQW�pGLWpV�VXU�([FHO�RX�:RUG��LOV�SUpVHQWHQW�OHV�GRQQpHV�PDLV�DXVVL�GHV�UpVXOWDWV�
GHV�ELODQV«�HQVXLWH��FHV�FDKLHUV�RQW�OD�SRVVLELOLWp�G·rWUH�FRPSDUpV�LQWHU�DQQXHOOHPHQW�HW�LQWHU�FDKLHU�DILQ�GH
FUpHU�GHV�ELODQV�HW�GHV�UpVXOWDWV�SULQFLSDX[��/H�PRGH�GH�IRQFWLRQQHPHQW��GLW�HQ�LQGpSHQGDQFH�SOXV�KDXW��VH
MXVWLILH�SDU�OH�IDLW�TXH�O·DFFqV��OD�FRQVXOWDWLRQ��OD�PLVH�HQ�±XYUH�«�GHV�EDVHV�GH�GRQQpHV�WKpPDWLTXHV�HVW
OLEUH��&KDTXH�FROODERUDWHXU�D�j�VD�GLVSRVLWLRQ�OHV�FDKLHUV�HW�VHV�SURSUHV�GRQQpHV�SHUVRQQHOOHV��TX·LO�SHXW
XWLOLVHU�VHORQ�VHV�YRORQWpV�

*pQpUDOHPHQW�� OHV� GRQQpHV� GHV� SURMHWV� WHPSRUDLUHV� VRQW� LQGLYLGXHOOHV� HW� SHUVRQQHOOHV�� FHOOHV� GHV� SURMHWV
SHUPDQHQWV�VRQW�GHV�GRQQpHV�FRPPXQHV�

/HV�GRQQpHV�G·LQWpUrW�VRQW�GHV�GRQQpHV�GRQW�FKDTXH�FROODERUDWHXU�D�JpQpUDOHPHQW�EHVRLQ�GH�FRQQDvWUH�DX
VHLQ�G·XQH�EDVH�GH�GRQQpHV�WKpPDWLTXHV�

$LQVL��OH�IXWXU�6,*�QH�SRXUUD�SDV�LQWpJUHU��SRXU�FH�SUpVHQW�WUDYDLO��O·HQVHPEOH�GHV�GRQQpHV��PDLV�OHV
GRQQpHV�FRPPXQHV�HW�G·LQWpUrW�

8QH� IRLV� TXH� WRXWHV� OHV� GRQQpHV� G·pWXGH� RQW� pWp� DFTXLVHV�� DORUV� HOOHV� VRQW� UDVVHPEOpHV�� WUDLWpHV� HW
SXEOLpHV��,O�HVW�LPSRUWDQW�GH�VLJQDOHU�TXH�WRXWHV�FHV�GRQQpHV�VRQW�LQWHUQHV�DX�GRPDLQH��HOOHV�QH�VRQW
SDV� GLIIXVpHV� GLUHFWHPHQW� GH� PDQLqUH� EUXWH� PDLV� VRXV� IRUPH� GH� V\QWKqVHV�� SDU� SHXU� GH� PDXYDLVH
LQWHUSUpWDWLRQ�HW�G·LPSRVVLELOLWp�G·H[SORLWDWLRQ�

/D�ILJXUH���SUpVHQWH�OH�GLDJUDPPH�FRQFHSWXHO�G·DFWLYLWp�VLPSOLILpH�SRXU�OD�59&�

/D�ILJXUH���SUpVHQWH�OH�GLDJUDPPH�GH�IOX[�GH�GRQQpHV��SRXU�OD�SDUWLH�TXL�QRXV�LQWpUHVVH�GDQV�FH�WUDYDLO�

/H�†� ��H[SOLTXH�SOXV�SUpFLVpPHQW�OHV�EDVHV�GH�GRQQpHV�WKpPDWLTXHV��OHXU�FRQWHQX�HW�OHXU�VWUXFWXUH�
GDQV�OD�SDUWLH�©�LQYHQWDLUH�GHV�GRQQpHV�ª�
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Station fédérale de recherche de Pully, RVC.

objecti f RVC: 
recherche vi ti -vinicoles
 par le bais d'essais

partenaires extérieurs

RAC

projets

thème 1

thème 2

thème 3

cahier 1

cahier 2

cahier 3

structuration

résul tats principaux 1

résul tats princiapux 2

résul tats principaux 3

bi lans interannuels

personnelle

rapports

articles

synthèses

publications

récol te de données

trai tement

édi tion

extérieur

retour RAC

RVC

com pétences professionnel les + col laboration

� �� � � � �

données

base de données
action

flux de 
données

flux de 
données

)LJXUH�����GLDJUDPPH�FRQFHSWXHO�G·DFWLYLWp�GH�OD�59&���6LPSOLILp�SRXU�OH�SUpVHQW�WUDYDLO��
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données internes

données externes
col lecte de l 'ensemble des données

données de projets diverses données

données publ iées

données RAC

thématique 1

thématique 2

thématique 3

VIT IDATA

uti l isation, travail , synthèse...

personnel les

'LDJUDPPH�VLPSOLILp�GH�)OX[�GH�'RQQpHV��') '�

publication

ensemble de données
base de données

processus

Modèle : DFD

Package : 

Diagramm e : Diagramm e sim pl ifié de Flux de Données

� � �� � � �

Flux de données
 

rem arque: la lecture du diagramme se fai t de haut 
en bas et de gauche à droite, comme une lecture 

traditionnel le 

DESCRIPTION SOM MAIRE DU DIAGRAMM E
 
les données sources peuvent être  internes ou externes à la RVC,
l 'ensemble des données est col lectées,
cet ensemble est structuré en bases de données thématiques, 
la base de données "personnel le" regroupe toutes sortes de données différentes, 
l 'uti l isation des données est possible, le travail  a l ieu,
les données "de sortie" sont multiples et diverses, certaines internes à la RVC, d'autres externes.
des publications, externe ou interne,permettent une di ffusion des données , 
ces données "de sortie" sont réuti l isées comme données sources, selon les projets.

)LJXUH�����GLDJUDPPH�GH�IOX[�GH�GRQQpHV�GH�OD�59&���6LPSOLILp�SRXU�OH�SUpVHQW�WUDYDLO��
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�����  8Q�FDV�SDUWLFXOLHU���9,7,'$7$

/HV�GRQQpHV�WKpPDWLTXHV�©�SDUDPqWUHV�YLWLFROHV�ª�VRQW�FHQWUDOLVpHV��XQH�IRLV�PHVXUpHV��JUkFH�j�XQH�EDVH
GH�GRQQpHV�SULQFLSDOH�QRPPpH�9,7,'$7$ �

� ��G·R~�UpVXOWH�DORUV�OH�FDKLHU�GH�YHQGDQJH��&I��WDEOH���
OH� V\VWqPH� 9,7,'$7$� H[LVWDQW� �FRQWHQX� HW� FRGH�� HW� †� �������� OH� FDKLHU� GH� YHQGDQJH���/H� FRGDJH
SHUPHWWDQW� GH� OLHU� OHV� GRQQpHV� DX[� HVVDLV� HW� SDU� FRQVpTXHQW� DX� WHUUDLQ�� HVW� EDVp� VXU� OH� V\VWqPH
G·H[SpULPHQWDWLRQ��7RXWHIRLV��9,7,'$7$�QH�FRGH�SDV�OD�UpSpWLWLRQ�PDLV�HOOH�DMRXWH�XQ�LGHQWLILDQW�GH
W\SH�HQWLHU��SRXU�VLPSOH�PR\HQ�GH�UHFKHUFKH�UDSLGH��DLQVL�TXH�OH�QXPpUR�GH�OD�VWDWLRQ�GH�UHFKHUFKH�
VRLW�SRXU�QRXV�OH�QXPpUR����&HFL�VH�UpDOLVH�VRXV�OH�ORJLFLHO�$FFHVV��8QH�pGLWLRQ�GH�FRGHV�EDUUHV�HVW
SRVVLEOH�SDU�9,7,'$7$���LOV�VRQW�DSSRVpV�VXU�OHV�FDLVVHV�GH�YHQGDQJH�HW�SHUPHWWHQW�DLQVL�G·LGHQWLILHU
DXWRPDWLTXHPHQW� OD� SURYHQDQFH� HW� G·\� IDLUH� FRUUHVSRQGUH� OHV� GRQQpHV� V·\� UpIpUDQW�� FHFL� ORUV� GH� OD
YLQLILFDWLRQ�DX�ODERUDWRLUH�

&217(18�'(�9,7,'$7$
'RQQpHV�JpQpUDOHV ([HPSOH

'RPDLQH &KDQJLQ
3DUFHOOH �
&pSDJH $OLJRWp
,QWHUOLJQH �������
3ODQWDWLRQ ����
&RQGXLWH *X\RW�VLPSOH
3RUWH�JUHIIH ����
,QWHUFHS ��
7DPSRQ *HZ•U]WUDPLQHU

'RQQpHV�GH�YHQGDQJH ([HPSOH

5pSpWLWLRQ $�

,QGH[ ������
6XUIDFH �����
1RPEUH�GH�FHSV ��
&ORQH ���
'DWH�GH�YHQGDQJH �����
.LORJUDPPH ����
.J�P� �����
,5�%UL[ ����
,5�ƒ2H ����
'����� ������
3+ ����
$FLGH�WRWDO ���
$FLGH�WDUWULTXH ���
$FLGH�PDOLTXH ���
,QG��IRUP� ����

(;(03/(6�'(�&2'(6�'·(66$,6
(VVDL�VLPSOH����������$���SRXU���GRPDLQH�GH�&KDQJLQ��SDUFHOOH����LGHQWLILDQW�����YDULDQWH�$��OLJQH���
(VVDL� FRPSOH[H��� �������$�1&�16�QRQ� UHELROp�� SRXU��� GRPDLQH� GH� &DXGR]�� SDUFHOOH� ���� LGHQWLILDQW� ��� YDULDQWH� $�� OLJQH
1&�16��QRQ�UHELROp�

7DEOH�� ���OHV�GRQQpHV�GH�9,7,'$7$�HW�H[HPSOH�GH�FRGHV�G·HVVDLV

������������������������������������������������
� �

�9,7,'$7$�D�pWp�PLVH�HQ�SODFH�HQ������SDU�XQ�EXUHDX�SULYp�
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�����  /H�WUDLWHPHQW�GHV�GRQQpHV

/H�WUDLWHPHQW�GHV�GRQQpHV�VH�IDLW�VXUWRXW�GH�PDQLqUH�LQGLYLGXHOOH�VXU�OD�EDVH�GHV�GRQQpHV�FRPPXQHV
GHV�GLIIpUHQWHV�EDVHV�WKpPDWLTXHV� HW� DXVVL� GHV� GRQQpHV� LQGLYLGXHOOHV� PHVXUpHV�� 'H� Oj�� VRQW� WLUpV� OHV
YpULWDEOHV�UpVXOWDWV�GHV�pWXGHV��/HV�WUDLWHPHQWV�VRQW�OH�SOXV�VRXYHQW�GHV�DQDO\VHV��GHV�PR\HQQHV��GHV
WHVWV�VWDWLVWLTXHV«RX�UpVXOWDWV�GH�IRQFWLRQV�

�����  /D�SXEOLFDWLRQ�GHV�GRQQpHV

/HV�UpVXOWDWV��FRQFOXVLRQV�GHV�pWXGHV�VRQW�SXEOLpV��H[HPSOHV���>=8))(5(<�����@��>5$&�����@� �GDQV
GHV�UDSSRUWV�RIILFLHOV��PDLV�DXVVL�VRXV�IRUPH�G·DUWLFOHV�GH�V\QWKqVH�GDQV�GHV�UHYXHV�VSpFLDOLVpHV�WHOOH
TXH�OD�UHYXH�VXLVVH�G··DJULFXOWXUH��&·HVW�LFL�O·XQLTXH�DFFqV�DX[�GRQQpHV�GLVSRQLEOHV�SRXU�OH�SXEOLF���VRXV
IRUPH� GH� FRQFOXVLRQV�� VDQV� DFFqV� GLUHFW� DX[� GRQQpHV�PHVXUpHV�� TXL� VRQW� FRQVHUYpHV� j� GHV� ILQV
VWDWLVWLTXHV�HW�KLVWRULTXHV�

/H�†���WUDLWH�SOXV�HQ�GpWDLO�FHWWH�SDUWLH�©�GRQQpHV�ª�

�����  0LVH�j�MRXU�GHV�GRQQpHV�G·HVVDLV

/D�PLVH�j�MRXU�GHV�GRQQpHV�FRQVLVWH�DX�UHPSODFHPHQW�G·XQH�GRQQpH�SDU�XQH�DXWUH��O·DQFLHQQH�Q·pWDQW
SOXV�G·DFWXDOLWp��F·HVW�j�GLUH�REVROqWH�
3RXU� OD� 59&�� OH� SUREOqPH� QH� VH� SRVH� SDV��/D� PLVH� j� MRXU� GHV� GRQQpHV� G·HVVDLV� Q·HVW� SDV
QpFHVVDLUH��(Q�HIIHW��OHV�GRQQpHV�VRQW�VWDEOHV��8QH�IRLV�UHOHYpHV��HOOHV�UHVWHQW�IL[HV��&HFL�HVW�G€�DX�IDLW
TXH�FHV�GRQQpHV�VRQW�GDWpHV��LO�\�D�GRQF�QRWLRQ�G·KLVWRULTXH�
0DLV�DWWHQWLRQ���LO�\�D�MXVWH�PLVH�j�MRXU��ORUVTXH�O·HVVDL�SDUFHOODLUH�FKDQJH���LO�\�D�DORUV�QDLVVDQFH�G·XQH
QRXYHOOH�SDUFHOOH�G·HVVDLV�j�OD�SODFH�GH�O·DQFLHQQH�
7RXWHIRLV��OHV�GRQQpHV�QRQ�UHODWLYHV�DX[�HVVDLV�VXLYHQW�XQH�PLVH�j�MRXU�FODVVLTXH���ORUVTX·XQH�GRQQpH
Q·HVW� SOXV� G·DFWXDOLWp�� RQ� O·HIIDFH� HW� RQ� OD� UHPSODFH� SDU� OD� QRXYHOOH�� YDODEOH�� &·HVW� OH� FDV� SRXU� OHV
GRQQpHV�JpQpUDOHV�DGPLQLVWUDWLYHV�

�����  +LVWRULTXH�HW�WUDoDELOLWp

/D�JHVWLRQ�GH�O·KLVWRULTXH�HVW�DVVXUpH�SDU�OD�GDWH��VRXYHQW�UHPSODFpH�SDU�O·DQQpH�G·HVVDL��/D�WUDoDELOLWp
�YRLU� j� FH� VXMHW� OH� †� ���� FRQFHUQH� OH� VXLYL� G·XQ� pOpPHQW� GH� VRQ� OLHX� GH� SURGXFWLRQ� j� VRQ� OLHX� GH
FRQVRPPDWLRQ��,FL��GH�OD�YLJQH�j�OD�ERXWHLOOH�GH�YLQ��$ILQ�GH�SHUPHWWUH�FHWWH�WUDoDELOLWp��LO�\�D�GHV
FRGHV� �RX� LGHQWLILDQWV��� GLIIpUHQWV� VHORQ� FKDTXH� EDVH� GH� GRQQpHV� WKpPDWLTXHV�� HW� GRQF� DXVVL� VHORQ
FKDTXH�FKHUFKHXU�SRXU�OHV�GRQQpHV�SHUVRQQHOOHV��TXL�SHUPHWWHQW�GH�©�UHPRQWHU�OHV�LQIRUPDWLRQV�ª�
&HFL�VH�UpDOLVH�SDU�OH�WLWUH�GH�O·HVVDL�HW�OH�QRP�GX�GRPDLQH�TXH�FKDTXH�FKHUFKHXU�FRQQDvW�HW��UHWURXYH��
,O�Q·\�D�SDV�G·KDUPRQLH�HQWUH�FRGLILFDWLRQ�GHV�GLIIpUHQWHV�EDVHV�GH�GRQQpHV�WKpPDWLTXHV��/H�IXWXU
6,*�QH�GHYUDLW�DSSRUWHU�SOXV�TX·XQ�VHXO�FRGH���O·LGHQWLILDQW�XQLTXH�GH�O·pOpPHQW�G·HVVDL��/H�6,*�GHYUD
UHJURXSHU�FHV�GLIIpUHQWV�FRGHV�DILQ�G·DFFpGHU�DX[�DXWUHV�GRQQpHV�

�����  1RUPDOLVDWLRQ

$X�VHLQ�G·XQH�EDVH�GH�GRQQpHV��GRQF�DXVVL�G·XQ�6,*��XQH�PXOWLWXGH�GH�GRQQpHV�SHXW�rWUH�HQUHJLVWUpH�
$ILQ�TXH�FHV�GRQQpHV�VRLHQW�FRKpUHQWHV��HOOHV�GRLYHQW�rWUH�QRUPpHV��&HFL�VLJQLILH�TX·HOOHV�GRLYHQW
UpSRQGUH�j�GHV�FULWqUHV�SUpFLV�SHUPHWWDQW�OD�FRKpUHQFH�HQWUH�HOOHV��,O�IDXW�DLQVL��

·  XQ�GLFWLRQQDLUH� GHV� GRQQpHV�� SHUPHWWDQW� GH� FRQQDvWUH� OHV� GRQQpHV�� OHXU� W\SH�� OHXU
UHSUpVHQWDWLRQ«

·  GHV�PpWD�GRQQpHV��SHUPHWWDQW�G·REWHQLU�GHV�GRQQpHV�VXU�OHV�GRQQpHV��F·HVW�j�GLUH�GHV�VRXUFHV
G·LQIRUPDWLRQ�VXU�OHV�GRQQpHV�
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·  GHV�QRUPHV� LQWHUQHV� GH� IRQFWLRQQHPHQW�� FRPPH� SDU� H[HPSOH� GHV� LQGLFDWLRQV� VXU� OHV
IRUPDWV�G·pFKDQJH�GHV�GRQQpHV��OHXU�VWUXFWXUDWLRQ��OHXU�UHVSRQVDEOH«

$X�VHLQ�GH�OD�59&��OD�QRUPDOLVDWLRQ�HVW�SDUWLHOOH��2Q�GLVWLQJXH�OHV�GRQQpHV�QRUPDOLVpHV���FH�VRQW�FHOOHV
TXL�HQWUHQW�GDQV�OHV�EDVHV�GH�GRQQpHV�WKpPDWLTXHV��,O�\�DXVVL�OHV�DXWUHV�GRQQpHV�TXL�VRQW�SHUVRQQHOOHV
HW�TXL�VRQW�GRQF�DLQVL�DX�JR€W�GH�VRQ�SUpWHQGDQW�
$LQVL��RQ�SHXW�GLUH�TXH�OHV�GLFWLRQQDLUHV�GH�GRQQpHV�VRQW�DEVHQWV�FDU�OHV�FKHUFKHXUV�GLVSRVHQW�GH�FHV
GLFWLRQQDLUHV�HQ�WDQW�TXH�FRQQDLVVDQFH�SURIHVVLRQQHOOH��VL�LO�\�D�ULVTXH�GH�FRQIXVLRQ��XQLWp«��FHFL
HVW� PHQWLRQQp�� /HV�PpWD� GRQQpHV� DSSDUDLVVHQW� VRXV� OHV� WHUPHV� ©�GDWH�� SHUVRQQH�� PDWpULHO� HW
PpWKRGH�ª�DX�VHLQ�GH�FKDTXH�EDVH�GH�GRQQpHV��FRQVHUYpHV�SDU�VRQ�UHVSRQVDEOH�
3RXU�OH�IXWXU�6,*��XQ�GLFWLRQQDLUH�GHVFULSWLI�GH�OD�EDVH�GH�GRQQpHV�VHUD�UpDOLVp�FRPPH�LO�VH�GRLW�

�����  6DXYHJDUGH�HW�VpFXULWp�GHV�GRQQpHV

/D�VpFXULWp�GHV�GRQQpHV�HVW�DVVXUpH�SDU�GHV�VDXYHJDUGHV��&HOOHV�FL�VRQW�HIIHFWXpHV�TXRWLGLHQQHPHQW�SDU�OHV
VHUYLFHV�HQ�FKDUJH��DX�QLYHDX�GH�OD�FRQIpGpUDWLRQ��OH�JHVWLRQQDLUH���&HOD�UHYLHQW�j�XQH�JDUDQWLH�GH�VDXYHJDUGH
GHV�GRQQpHV�HQUHJLVWUpHV�VXU�OHV�FRPSWHV�XWLOLVDWHXUV�GHV�FROODERUDWHXUV��,O�QH�YD�SDV�VDQV�GLUH�TXH�FKDTXH
SHUVRQQH�HVW�UHVSRQVDEOH�GH�VHV�GRQQpHV�HQ�GHKRUV�GHV�UHVSRQVDELOLWpV�GX�JHVWLRQQDLUH�

���  $QDO\VH�GH�FH�IRQFWLRQQHPHQW

�����  /HV� GLIILFXOWpV� j� FRQVLGpUHU�SRXU� OH� IXWXU� 6,*� GRQW� � OH� SUREOqPH
VSDWLR�WHPSRUHO

&H�PRGH�GH�IRQFWLRQQHPHQW�FRPSRUWH�TXHOTXHV�GLIILFXOWpV�TX·LO�IDXGUD�PDvWULVHU��

·  /LPLWHV�GH�SDUFHOOHV�QRQ�IL[HV�VHORQ�OHV�HVVDLV�UpDOLVpV����FHFL�UHSUpVHQWH�XQ�FDV�63$7,2
7(0325(/��(Q�HIIHW���OHV�SDUFHOOHV�SHXYHQW�VH�YRLU�DXJPHQWHU�RX�DX�FRQWUDLUH�GLPLQXHU�GH
TXHOTXHV� OLJQHV� GH� YLJQHV� VHORQ� OHV� pWXGHV�� QRWDPPHQW� DX� QLYHDX� GH� OHXU� QRPEUH� GH� OLJQHV
IDLVDQW�RIILFH�GH�WDPSRQ��OLJQHV�7���HOOHV�SHXYHQW�HQ�RXWUH�VXELU�WRXWH�VRUWH�GH�WUDQVIRUPDWLRQ
VHORQ� OH� ERQ� YRXORLU� GHV� FKHUFKHXUV� SRXU� OHV� EHVRLQV� GH� OHXUV� H[SpULPHQWDWLRQV�� &HWWH
SDUWLFXODULWp� SRXUUD� rWUH� VXUPRQWpH� SDU� OD� VpSDUDWLRQ� GH� O·REMHW� GH� VHV� GRQQpHV�� �&)�†� ���
UpDOLVDWLRQ�GX�SURWRW\SH��

·  5pDOLVHU�OD�GLIIpUHQFH�HQWUH�OD�SDUFHOOH�SK\VLTXH��O·REMHW��HW�OD�SDUFHOOH�G·HVVDL��OD�WDEOH
FRQWHQDQW�OHV�GRQQpHV���O·XQH�pWDQW�OD�SDUFHOOH�GX�SODQ�HW�O·DXWUH�pWDQW�OD�FRQFUpWLVDWLRQ�SRXU
XQH�GXUpH�GpILQLH�GH�OD�UpDOLVDWLRQ�G·XQ�HVVDL�

·  8QH�JHVWLRQ�GH�O·KLVWRULTXH�LPSRUWDQWH���FRPPH�OD�SOXSDUW�GHV�GRQQpHV�RQW�XQH�UHODWLRQ
WHPSRUHOOH��O·DFFqV�DX[�GRQQpHV�DQWpULHXUHV�GHYUD�rWUH�SRVVLEOH�

·  /D�QRWLRQ�GH�WUDoDELOLWp���HOOH�GHYUD�rWUH�SUpFLVpH�HW�VD�YDOHXU�GDQV�XQ�WHO�FRQWH[WH�UppYDOXpH
DILQ�G·XQLIRUPLVHU�VD�JHVWLRQ

·  8Q�PRGqOH�GH�GRQQpHV�LQWHUQH�DX�6,*�VH�GHYDQW�G·DOOHU�YHUV�OHV�GRQQpHV�SULRULWDLUHV���OH
6,*�GHYUDLW�rWUH�UpDOLVp�G·DERUG�SRXU�OHV�GRQQpHV�DSSDUWHQDQW�DX[�SURMHWV�SHUPDQHQWV�SXLV�DX
FDV� SDV� FDV�� SRXU� OHV� SURMHWV� WHPSRUDLUHV�� /HV� GRQQpHV� FRPPXQHV� HW� G·LQWpUrW� GHYURQW� rWUH
WUDLWpHV�HQ�SULRULWp�

·  /HV� UHGRQGDQFHV��� OD� VWUXFWXUDWLRQ� GHV� GRQQpHV� DX� VHLQ� G·XQ� PRGqOH�FRPPXQ� GHYUD� OHV
pYLWHU�

·  /HV�FRQWUDLQWHV�WHFKQLTXHV��RUJDQLVDWLRQQHOOHV�HW�KXPDLQHV���HOOHV�SRXUURQW�LQIOXHQFHU�OD
PLVH� HQ� ±XYUH� GX� 6,*� GH� PDQLqUH� FRQVLGpUDEOH� VL� GHV�UpHOOHV� YRORQWpV� GH� SURJUqV� VRQW
DEVHQWHV�GH�OD�SDUW�GHV�FROODERUDWHXUV�
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·  /HV� QRUPDOLVDWLRQV��� GHYURQW� rWUH� HIIHFWXpHV� SRXU� OH� 6,*� JUkFH� j� XQ� GLFWLRQQDLUH�� VDQV
FKDQJHPHQW�PDQLIHVWH�SRXU�OHV�FROODERUDWHXUV�

·  /D�YRORQWp�GH�QH�SDV�FKDPERXOHU�OH�IRQFWLRQQHPHQW�DFWXHO���FHFL�SRXU�SHUPHWWUH�DX�6,*
G·rWUH�XQ�PR\HQ�DGGLWLRQQHO��HQ�WDQW�TX·RXWLO�QRXYHDX��&I��†�����SHUVSHFWLYHV�GX�IXWXU�6,*��

·  9HLOOHU� j�O·LQWpJUDWLRQ�GX�6,*�DX�VHLQ�GH�OD�59&���FHFL�DILQ�GH�SHUPHWWUH�VRQ�XWLOLVDWLRQ
MXGLFLHXVH�

�����  /HV�IDLEOHVVHV�GH�FH�IRQFWLRQQHPHQW

/H�WDEOHDX���FL�GHVVRXV��LOOXVWUH�OH�IDLW�TXH�FH�PRGH�GH�IRQFWLRQQHPHQW�FRPSRUWH�GHV�ULVTXHV�SRXU�OH
PRQGH�GHV�6,*��TXH�FRQWRXUQH�G·XQH�FHUWDLQH�PDQLqUH�OD�59&�

)$,%/(66( 3285482,�" 62/87,21�59&
,QGpSHQGDQFH ��,O�\�D�ULVTXH�GH�GXSOLFDWLRQ��GH�UHGRQGDQFH�HW

XQ� XVDJH� GH� GRQQpHV� VXSSRVpHV� FRPPXQHV
PDLV� HQ� UpDOLWp� GLIIpUHQWHV� SRXUUDLW� VH
SUpVHQWHU�

/·LQGpSHQGDQFH� HVW� DGDSWpH� DX[
SURMHWV�GH�UHFKHUFKH��FHFL�Q·H[FOX7�SDV
XQH� FROODERUDWLRQ� HQWUH� FKHUFKHXUV�
/HV� GRQQpHV� VRQW� LVVXHV� GH� EDVHV
FRPPXQHV�DYDQW�WRXWH�XWLOLVDWLRQ�� /HV
SURMHWV� VRQW� ELHQ� UpSDUWLV�� FKDTXH
SHUVRQQH�VDLW�FH�TX·HOOH�D�j�IDLUH�

1RUPDOLVDWLRQ 6L� LO� Q·\� D� SDV� GH� GLFWLRQQDLUH� GpFULYDQW� OHV
GRQQpHV�� HW� TXH� OHV� PpWD�GRQQpHV� VRQW
DEVHQWHV�� DORUV� LO� \� D� ULVTXH� GH� FRQIXVLRQ� HW
G·HPSORL�GH�GRQQpHV�QRQ�SODXVLEOHV��/D�VLPSOH
FRQVXOWDWLRQ� GH� GRQQpHV� UDVVHPEOpHV� SDU� XQ
DXWUH�FROODERUDWHXU�GHYLHQW�YLWH�GLIILFLOH��VDXI�VL
FH� GHUQLHU� D� SULV� VRLQ� GH� GRFXPHQWHU� VRQ
WUDYDLO

/HV� GRQQpHV� KDELWXHOOHV� VRQW� DFTXLVHV
VXLWH�j�OD�IRUPDWLRQ��/HV�PpWD�GRQQpHV
VRQW� UHOHYpHV� SDU� OH� FKHUFKHXU� HQ
FKDUJH�GX�SURMHW�VRXV�OD� IRUPH���GDWH�
SHUVRQQH��OLHX��PDWpULHO��PpWKRGH�

&HQWUDOLVDWLRQ /H� IRQFWLRQQHPHQW� DFWXHO� QH� SHUPHW� SDV� XQ
UHJURXSHPHQW� FRPPXQ� GHV� GRQQpHV�� DLQVL�� LO
HVW�GLIILFLOH�GH�SDUYHQLU�j�XQ�UHQVHLJQHPHQW�VH
WURXYDQW�GDQV�XQH�©�DXWUH�EDVH��ª

/D� FHQWUDOLVDWLRQ� GHV� GRQQpHV� Q·D� SDV
OLHX�� 6HXOHV� OHV� EDVHV� GH� GRQQpHV
WKpPDWLTXHV� H[LVWHQW�� &KDTXH
FKHUFKHXU�VH� VHUW� GH� FH�TX·LO� D� EHVRLQ
SDUPL� XQH� SDQRSOLH� GH� GRQQpHV�� ,O
GLVSRVH� HQ� RXWUH� GH� VHV� SURSUHV
GRQQpHV�

5HVWULFWLRQ�GH�SRWHQWLDOLWp 4XH� FHOD� VRLW� SRXU� OD� YLVXDOLVDWLRQ�� SRXU� OD
SURGXFWLRQ� GH� FDUWHV� RX� O·pGLWLRQ� GH
GRFXPHQWV�� OHV� SRVVLELOLWpV� DFWXHOOHV� VRQW
IDLEOHV�YRLUH�LQH[LVWDQWHV�

/HV� SRVVLELOLWpV� GH� WUDLWHPHQW� VRQW
HIIHFWXpHV� JUkFH� j� GHV� ORJLFLHOV
IpGpUDX[� LGHQWLTXHV� SRXU� WRXWHV� OHV
VWDWLRQV� GH� UHFKHUFKH� �:,'$6��� 3RXU
O·pGLWLRQ� FDUWRJUDSKLTXH�� OHV
SRVVLELOLWpV�VRQW�DEVHQWHV�

6WUXFWXUDWLRQ�GHV�GRQQpHV 0DOJUp�OD�PXOWLWXGH�HW�OD�GLYHUVLWp�GHV�GRQQpHV�
FHOOHV� FL� QH� VRQW� SDV� WRXMRXUV� VWUXFWXUpHV
FRQYHQDEOHPHQW�� &HFL� HVW� UHQIRUFp� SDU
O·LQGLYLGXDOLVPH�UpJQDQW�

/D� VWUXFWXUDWLRQ� GHV� GRQQpHV� HVW� HQ
RUGUH�SRXU�OHV�EDVHV�FRPPXQHV��PDLV
VLQRQ� FKDTXH� FKHUFKHXU� HVW
UHVSRQVDEOH� GH� VHV� GRQQpHV�
VWUXFWXUpHV�RX�SDV�

'LVSHUVLRQ�GHV�GRQQpHV ,O� \� D� DEVHQFH� GH� V\VWqPH� IpGpUDWHXU�� /D
FRGLILFDWLRQ� Q·HVW� SDV� OD� PrPH� VHORQ� OD� EDVH
WKpPDWLTXH��FHFL�FUpH�DORUV�XQH�UHFKHUFKH�GHV
LQIRUPDWLRQV� GLIILFLOHV� VL� FH� QH� VRQW� SDV� OHV
VLHQQHV�

6DXI� SRXU� OHV� EDVHV� WKpPDWLTXHV
FRPPXQHV��OH�UHVWDQW�GHV�GRQQpHV�HVW
GLVSHUVp�DX�VHLQ�GH�FKDTXH�FKHUFKHXU�

&RPPXQLFDWLRQ $PpOLRUHU�OH�S{OH�FRPPXQLFDWLRQ�HQ�XWLOLVDQW
GHV� VXSSRUWV� PRGHUQHV� GH� GLIIXVLRQ�� FUpHU
HQFRUH�XQH�IRLV�O·DFFqV�DX�WHUUDLQ�SDU�GHV�FDUWHV
WKpPDWLTXHV� LOOXVWUDQW� OHV� SURMHWV�� OHV
FRQFOXVLRQV«

'LIIXVLRQ� VRXV� G·DXWUHV� IRUPHV�
UpDOLVDWLRQ� DYHF� G·DXWUHV� ORJLFLHOV� VRXV
G·DXWUHV� IRUPHV� �WDEOHXU�
JUDSKLTXHV«��� �PDLV� UpHO� EHVRLQ
G·DFFqV�DX�GRPDLQH��

7DEOH�� ���OHV�SRLQWV�GDQJHUHX[�GX�IRQFWLRQQHPHQW�GH�OD�59&��OHXU�VROXWLRQ�DX�VHLQ�GH�OD�VWDWLRQ�
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2Q�UHPDUTXH�TXH�OH�IRQFWLRQQHPHQW�DFWXHO�Q·HVW�WRXW�VLPSOHPHQW�SDV�DGDSWp�j�XQH�JHVWLRQ�FRPPXQH
GHV�GRQQpHV��LO�\�D�j�FKDTXH�IRLV�XQH�SDUDGH�DGDSWpH�TXL�FRQWRXUQH�OHV�SRLQWV�GDQJHUHX[�SRXU�OHV�6,*�
'·DLOOHXUV�FHWWH�JHVWLRQ�FRPPXQH�GHV�GRQQpHV�HVW�²HOOH�SRVVLEOH�SDU�XQ�6,*�SRXU�XQH�HQWUHSULVH�VL
FRPSOH[H�"�� � (Q� HIIHW�� FH� PRGH� GH� IRQFWLRQQHPHQW� HVW�DX� FRQWUDLUH� SDUIDLW� SRXU� GHV� SHUVRQQHV
WUDYDLOODQW�HQ�LQGpSHQGDQFH�j�SDUWLU�GH�GRQQpHV�UHJURXSpHV�SDU�WKqPH��FH�TXL�HVW�OH�FDV����

&HSHQGDQW��QRWUH�U{OH�Q·HVW�SDV�GH�FKDPERXOHU�XQH�RUJDQLVDWLRQ�HW�XQ�PRGH�GH� IRQFWLRQQHPHQW
DFTXLV��PDLV�QRXV�QRXV�GHYRQV�GH�UHPDUTXHU�OHV�G\VIRQFWLRQQHPHQWV��OHV�SUREOqPHV«�GH�PDQLqUH�j
HQ�WHQLU� FRPSWH� ORUV� GH� OD� PLVH� HQ� ±XYUH� GX� 6,*�� TXL� VH� GHYUD� G·rWUH� DGDSWp� j� OD� VLWXDWLRQ�� HW
UpSRQGDQW�DX[�EHVRLQV�HW�DWWHQWHV�
$LQVL��OHV�EHVRLQV�VRQW�UpHOV��O·DSSRUW�HVW�LQGpQLDEOH��6L�FRPPH�VRXYHQW�©�O·RIIUH�FUpH�OH�EHVRLQ�ª«DORUV
OH� 6,*� DXUD� VD� SODFH� j� OD� 59&� GRQW� LO� V·DJLW� HQFRUH�GH� GpILQLU� OHV� U{OHV�� �&I�� †�� SHUVSHFWLYHV� GH
GpYHORSSHPHQW�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/H�IRQFWLRQQHPHQW�GH�OD�59&�HVW�FRPSOH[H��LO�HVW�OH�UpVXOWDW�G·DQQpHV�G·H[SpULHQFH�GH�OD

SDUW�GHV�FKHUFKHXUV��/H�WUDYDLO�HQ�LQGpSHQGDQFH�HVW�OH�PRGH�G·RUJDQLVDWLRQ�TXL�D�IDLW�VHV

SUHXYHV��$LQVL��OH�6,*�GRLW�WHQLU�FRPSWH�GH�FH�IRQFWLRQQHPHQW�SDUWLFXOLHU��VDQV�OH

FKDPERXOHU��PDLV�SOXW{W�HQ�V·DGDSWDQW��HQ�DSSRUWDQW�GHV�FKRVHV�QRXYHOOHV�HW�HQ�FUpDQW�GH

QRXYHOOHV�SHUVSHFWLYHV�

/H�6,*�GHYUD�VH�FRQFHQWUHU�VXU�OHV�GRQQpHV�GLWHV�FRPPXQHV�HW�G·LQWpUrW�DILQ�G·rWUH

YLDEOH�

/H�V\VWqPH�G·H[SpULPHQWDWLRQ�PLV�HQ�SODFH�Q·HVW�SDV�XQLTXH��$LQVL�OH�6,*�SRXUUD

IRQFWLRQQHU�SRXU�WRXWHV�HQWUHSULVHV�IRQFWLRQQDQW�VHORQ�FH�SULQFLSH��HQ�FKDQJHDQW

XQLTXHPHQW�OD�VWUXFWXUH�GHV�WDEOHV�SRXU�OHV�DGDSWHU�DX[�QRXYHDX[�FDV�
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'DQV�FH�FKDSLWUH��

7RXWHV�OHV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�EHVRLQV�HW�DWWHQWHV�IRUPXOpV�SDU�OHV�FKHUFKHXUV�HQ
UpIpUHQFH�DX�IXWXU�6,*�

�  (YDOXDWLRQ�GHV�EHVRLQV�HW�GHV�DWWHQWHV�
�

&HV�EHVRLQV�HW�DWWHQWHV�VRQW�IRUPXOpV�SDU�OHV�FKHUFKHXUV�GH�OD�59&��
1RXV�SDUORQV�LFL�GH�EHVRLQV�HW�G·DWWHQWHV�FDU�LO�\�D�XQH�GLIIpUHQFH�HQWUH�XQ�EHVRLQ�HW�XQH�DWWHQWH��8Q
EHVRLQ�HVW�XQH�QpFHVVLWp��DORUV�TXH�XQH�DWWHQWH�HVW�SOXV�FRQVLGpUpH�FRPPH�XQ�VRXKDLW�
,O�HVW�LPSRUWDQW�GH�VLJQDOHU�TXH�OHV�EHVRLQV�HW�DWWHQWHV�GRQQHURQW�QDLVVDQFH�j�XQH�SDQRSOLH�G·RIIUHV�
&HSHQGDQW��LO�QH�IDXW�MDPDLV�RXEOLHU�TXH�O·RIIUH�FUpH�OH�EHVRLQ���F·HVW�j�GLUH�TXH�ORUVTXH�O·RQ�D�XQH
RIIUH�RQ�V·LQWHUURJH��RQ�UpIOpFKLW�HW�RQ�GRQQH�DLQVL�QDLVVDQFH�j�GHV�EHVRLQV�VXSSOpPHQWDLUHV�QRXYHDX[�
DX[TXHOV�QRXV�Q·DYLRQV�SDV�SHQVp�DXSDUDYDQW�
&HV� EHVRLQV� HW� DWWHQWHV� SHXYHQW� DYRLU� OLHX� DX� QLYHDX� GHV� GRQQpHV� �FRQVXOWDWLRQ�� YLVXDOLVDWLRQ�� PDLV
DXVVL�DX�QLYHDX�GH�OHXU�XWLOLVDWLRQ��JHVWLRQ��PLVH�HQ�YDOHXU�HW�WUDLWHPHQW���>0(57,1$������ @�

/D�ILJ�����UpFDSLWXOH�FHV�EHVRLQV�

���  %HVRLQV���DWWHQWHV�HQ�FRQVXOWDWLRQV

/HV�GRQQpHV�pWDQW�QRPEUHXVHV�HW�GLYHUVLILpHV��LO�UHVVRUW�TXH�OD�VLPSOH�FRQVXOWDWLRQ�GH�GRQQpHV�HQ
WDQW�TX·LQIRUPDWLRQ�HVW�LQGLVSHQVDEOH��&HV�LQIRUPDWLRQV�SRXUURQW�rWUH�XWLOLVpHV�GLUHFWHPHQW�RX�ELHQ
SRXU�MRLQGUH�HQ�FRPSOpPHQW�j�XQ�SURMHW��&HUWDLQHV�VHURQW�UpIpUHQFpHV�DX�GRPDLQH��G·DXWUHV�QRQ��/HV
GRQQpHV�FRQVXOWpHV�GHYUDLHQW�rWUH�HQ�SUHPLHU�OLHX�OHV�GRQQpHV�G·LQWpUrW� RX� �� HW� FRPPXQHV�� 2Q
YHXW�GLUH�SDU�Oj�TXH�OD�FRQVXOWDWLRQ�SUpFLVH�G·XQH�GRQQpH�FLEOpH�QH�GHYUDLW�SDV�rWUH�QpFHVVDLUH��PDLV�DX
FRQWUDLUH�� XQH� PR\HQQH� GH� GRQQpHV� JpQpUDOLVpHV� VHUDLW� TXDQW� j� HOOH� LQGLVSHQVDEOH�� /D� UpIpUHQFH� DX
WHUUDLQ�ORUV�GH�OD�FRQVXOWDWLRQ�SHUPHWWUDLW�GH�VH�ORFDOLVHU�HW�G·REWHQLU�DLQVL�GHV�GRQQpHV�LVVXHV�G·DXWUHV
SDUFHOOHV�G·HVVDLV�SHUPHWWDQW�O·DFFqV�DX[�GRQQpHV�GH�FROOqJXHV�
8Q�H[HPSOH�W\SLTXH�GH�FRQVXOWDWLRQ�DWWHQGX�HVW�FHOXL�GHV�GRQQpHV�GH�EDVH���GDWH�GH�SODQWDWLRQ��VXUIDFH
GH�OD�SDUFHOOH��QRPEUH�GH�FHSV��W\SH�GH�FpSDJH��HWF�«

���  %HVRLQV���DWWHQWHV�HQ�YLVXDOLVDWLRQV

1·D\DQW�SDV�GH�SODQV�FRUUHFWV�j�GLVSRVLWLRQ��OH�6,*�GHYUDLW�SHUPHWWUH�G·pGLWHU�GHV�SODQV�GX�GRPDLQH
PDLV�DXVVL�GHV�SDUFHOOHV��YRLUH��GHV�]RRPV�SOXV�SUpFLV��&HFL�SRXU�O·XQLTXH�EHVRLQ�GH�YLVXDOLVDWLRQ�HW�GH

������������������������������������������������
�

�

�5pDOLVp�VXLWH�j�GHV�HQWUHWLHQV�
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SULVH�GH�QRWHV�SHUVRQQHOOHV��GH�GLVFXVVLRQV�LQWHUDFWLYHV��GH�UHSpUDJH�SRXU�OHV�LQYLWpV�HW�OHV�VWDJLDLUHV��HW
GH� JXLGH� GH� WUDYDLO� SRXU� OHV� RXYULHUV�� /D� FRPSRVDQWH� HVW� GRQF� LQGLVSHQVDEOH�� 2Q� UHWLHQGUD� DXVVL
O·HQVHPEOH�GHV�FRXFKHV�VRXV�IRUPH�GH�FDUWHV�WHOOHV�TXH�OD�FDUWH�SpGRORJLTXH��OD�FDUWH�GHV�pSDLVVHXUV�GH
VRO� �j� YHQLU��� OD� FDUWH� GHV� WHQHXUV� HQ� HDX� GX� VRO«� TXL� UHSUpVHQWH� GHV� VRXUFHV�G·LQIRUPDWLRQV
VSDWLDOHV�
8Q� H[HPSOH� W\SLTXH� GH� YLVXDOLVDWLRQ� HVW� GH� SRXYRLU� FRQVXOWHU� Q·LPSRUWH� TXHO� SODQ� GH� SDUFHOOH
UDSLGHPHQW��GH�SRXYRLU�O·pGLWHU��HW�ORFDOLVHU�XQ�HQGURLW��/·LQWURGXFWLRQ�GH�©�ODEHOV�ª�GHYUDLW�SHUPHWWUH
GH�ORFDOLVHU�OHV�REMHWV�UDSLGHPHQW�

���  %HVRLQV���DWWHQWHV�HQ�JHVWLRQV���IRQFWLRQQHPHQWV

$YRLU� DFFqV� DX[�IRQFWLRQV� FODVVLTXHV� GHV� EDVHV� GH� GRQQpHV� �UHTXrWHV�� JHVWLRQ� GX� WHPSV�
FRQVHUYDWLRQ��DUFKLYDJH�GHV�GRQQpHV�«��HVW�GHPDQGp��/·LGHQWLILFDWLRQ� JUkFH� j�OD� GDWH� SHUPHWWUD� XQ
KLVWRULTXH� FRPPH� F·HVW� GpMj� OH� FDV� DFWXHOOHPHQW�� &H�TXH� O·RQ� HQWHQG� SDU� ©�JHVWLRQ�ª� VLJQLILH� SOXW{W
©�SRXYRLU� UpDOLVHU� OHV� PDQ±XYUHV� QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� GH� O·HQWUHSULVH�ª��� GRQF�JpUHU
O·HQWUHSULVH�
8Q�H[HPSOH�W\SLTXH�HQ�PDWLqUH�GH�JHVWLRQ�GH�GRQQpHV�HVW�GH�SRXYRLU�UpDOLVHU�XQH�UHTXrWH��LQWHUURJHU
OH�V\VWqPH��DILQ�GH�UHWURXYHU�XQH�DQFLHQQH�GRQQpH�DILQ�G·pODERUHU�XQ�VXLYL�GDQV�OH�WHPSV�

���  %HVRLQV���DWWHQWHV�GH�PLVHV�HQ�YDOHXU

3DU�PLVH�HQ�YDOHXU��RQ�HQWHQG�LFL�OD�FUpDWLRQ�GH�FDUWHV�WKpPDWLTXHV�VHORQ�OHV�GHPDQGHV��O·pGLWLRQ�GH
GRFXPHQWV�PRGHUQHV�GH�GLIIXVLRQ�DXVVL�ELHQ�GH�FDUWHV�TXH�GH�OLVWLQJ��OD�UHSUpVHQWDWLRQ�VSDWLDOH�GH
GRQQpHV�G·LQWpUrW�FKRLVLHV��,O�V·DJLW�GRQF�ELHQ�G·XQ�EHVRLQ�YHQDQW�VH�JUHIIHU�VXU�OHV�GRQQpHV�HW�QRQ�SDV
FUpDQW� GHV� GRQQpHV�� &HFL� DSSDUDvWUDLW� XWLOH� SRXU� GHX[� FKRVHV� SULQFLSDOHV��� O·XQH� HVW� OD� FUpDWLRQ� GH
GRFXPHQWV�GH�V\QWKqVHV�SRXU�OHV�UDSSRUWV��O·DXWUHV�HVW�OD�FUpDWLRQ�GH�GRFXPHQWV�GH�WUDYDLO�j�LQFLGHQFH
VSDWLDOH�
8Q�H[HPSOH�W\SLTXH�GH�FDUWHV�WKpPDWLTXHV�SRXYDQW�rWUH�FUppHV�HVW�FHOXL�GHV�FDUWHV�UHSUpVHQWDQW�OHV
SDUFHOOHV�HQ�IRQFWLRQ�GH�OHXU�HQFpSDJHPHQW��GH�OHXU�HVSDFH�LQWHUOLJQH��GH�O·HQKHUEHPHQW��RX�GH�OHXU
HQWUHWLHQ�HIIHFWXp�GRQW�OHV�WUDLWHPHQWV�VXELWV�

���  %HVRLQV���DWWHQWHV�HQ�WUDLWHPHQWV

3DU� RSSRVLWLRQ� DX� WHUPH� ©�PLVH� HQ� YDOHXU�ª�� XQ� WUDLWHPHQW� GH� GRQQpHV� FUpH� G·DXWUHV� GRQQpHV� SDU
DSSOLFDWLRQ� GH� IRQFWLRQV�� 8Q� WUDLWHPHQW� SHXW� rWUH� G·DSSOLTXHU� XQH� PR\HQQH� VXU� XQ� pFKDQWLOORQ� GH
GRQQpHV�VHPEODEOHV��3RXU�FH�TXL�HVW�GH�OD�59&��OHV�WUDLWHPHQWV�SURSUHPHQW�GLWV�VRQW�UpDOLVpV�JUkFH�j
GHV� ORJLFLHOV� SUpFLV� HW� GpILQLV� SRXU� O·HQVHPEOH� GHV� VWDWLRQV� GH� UHFKHUFKH� IpGpUDOH��� ([HPSOH� GX
SURJUDPPH� VWDWLVWLTXH� :,'$6�� $LQVL� OHV� FKHUFKHXUV� VRXKDLWHUDLHQW� HIIHFWXHU� GHV� WUDLWHPHQWV� VRXV
IRUPH�G·DQDO\VH� VSDWLDOH�� MXVTXH� Oj� LPSRVVLEOH� VRXV� FHWWH� IRUPH�� SOXW{W� TXH� G·DYRLU� DFFqV� j� GHV
IRQFWLRQV� H[LVWDQW� GpMj� DYHF� GHV� ORJLFLHOV� FRPPXQV�� /D�UHFKHUFKH� GH� FRUUpODWLRQ� HQWUH� OD� UpVHUYH
K\GULTXH�PRGDOH�HW�OH�SRLGV�GHV�ERLV�GH�WDLOOH�HQ�HVW�XQ�H[HPSOH���YRLU�†�������
/HV�H[HPSOHV�UHVWHQW� HQFRUH� j� GpILQLU� SOXV� SUpFLVpPHQW� HQ� IRQFWLRQ� GH� O·RIIUH� GX� IXWXU� 6,*� HW� GHV
SURMHWV� SRXU� OHVTXHOV� XQH� DQDO\VH� VSDWLDOH� VHUD� OD� ELHQ� YHQXH�� 7RXWHIRLV�� RQ� SHXW� FLWHU� O·H[HPSOH
G·DQDO\VHV� GH� FRUUpODWLRQ� G·XQ� SDUDPqWUH� HQ� IRQFWLRQ� GHV� FDUWHV� WKpPDWLTXHV� FUpHV� HW� GHV� FDUWHV
VSDWLDOHV�GH�EDVH�FRPPH�OD�SpGRORJLH�GHV�OLHX[�

���  %HVRLQV���DWWHQWHV�QRQ�IRUPXOpV

1H� VRQW� SDV� IRUPXOpV� OHV� EHVRLQV� HQ� WHUPH�G·DSSOLFDWLRQV� VSpFLDOHV�� 2Q� HQWHQG� SDU�Oj�� OD
PRGpOLVDWLRQ��O·DGMRQFWLRQ�GH�PRGXOHV�VXSSOpPHQWDLUHV�SRXU�OD�UpDOLVDWLRQ�G·DSSOLFDWLRQV�SUpFLVHV��RX
HQFRUH�OD�FRPSRVDQWH���'��1RXV�UHVWRQV�DLQVL�GDQV�OH�FDV�G·XQ�ORJLFLHO�6,*�VWDQGDUG�
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/HV� FKHUFKHXUV� QH� VRXKDLWHUDLHQW� SDV� TX·LO� \� DLW� UHGRQGDQFH� WRWDOH� HQWUH� OHV� GLIIpUHQWHV� EDVHV� GH
GRQQpHV��$LQVL�OH�IXWXU�6,*�VH�GHYUDLW�G·rWUH�SULQFLSDOHPHQW�XQH�SRUWH�G·HQWUpH�j�OD�GLPHQVLRQ

VSDWLDOH��DEVHQWH�DFWXHOOHPHQW�
)LJXUH�� ���OHV�EHVRLQV���DWWHQWHV�DX�VHLQ�GH�OD�59&�HW�OHV�RIIUHV�SURGXLWHV�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/HV�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV�HQ�PDWLqUH�GH�JHVWLRQ�GH�GRQQpHV�QpFHVVDLUHV�DX

IRQFWLRQQHPHQW�GH�O·HQWUHSULVH�VRQW�WUDGLWLRQQHOV�SRXU�OHV�6,*��7RXWHIRLV��OHV�FKHUFKHXUV

75$,7(0(17 $QDO\VH� GH� FRUUpODWLRQ
HQWUH�GLIIpUHQWHV�FRXFKHV�

)RQFWLRQV� G·DQDO\VHV
VSDWLDOHV�SULQFLSDOHPHQW�

%(62,16 (;(03/(62))5(6

&2168/7$7,21 &RQVXOWDWLRQ� GHV� GRQQpHV
GH� EDVH� �FpSDJH�
SODQWDWLRQ«�

$FFqV� j� O·LQIRUPDWLRQ
VLPSOH

9,68$/,6$7,21 9LVXDOLVDWLRQ�GHV�SODQV��GX
GRPDLQH� HW� GHV� SDUFHOOHV
G·HVVDL�� 9LVXDOLVDWLRQ� GHV
FRXFKHV�G·LQIRUPDWLRQV�

$FFqV� j� � OD� GLPHQVLRQ
VSDWLDOH

*(67,21 5pDOLVDWLRQ
G·LQWHUURJDWLRQV� VXU� OHV
GRQQpHV�GH�YHQGDQJH�

$XJPHQWDWLRQ� GX
IRQFWLRQQHPHQW� GH
O·HQWUHSULVH

0,6(�(1�9$/(85 3XEOLFDWLRQ� GH� FDUWHV
WKpPDWLTXHV� HW� GH� OLVWHV
DVVRFLpHV�

&UpDWLRQ�GH�GRFXPHQWV
JpRJUDSKLTXHV�HW�GH�OLVWLQJ
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QH�VRXKDLWHQW�SDV�DYRLU�XQH�UHGRQGDQFH�WRWDOH�GHV�GRQQpHV�DYHF�OHV�EDVHV�WKpPDWLTXHV�

/D�IRQFWLRQ�VSDWLDOH�GRLW�rWUH�SULRULWDLUH�SRXU�GHV�GRQQpHV�G·LQWpUrW�HW�FRPPXQHV�

'DQV�FH�FKDSLWUH��

/HV�FKRL[�HW�YRORQWpV�TXDQW�DX�IXWXU�IRQFWLRQQHPHQW�GX�6,*�

�  3HUVSHFWLYHV�GH�IRQFWLRQQHPHQW�GX�6,*

���  &RPPHQW�YRLU�OH�IXWXU�6,*���FKRL[�HW�YRORQWp

&RPPH�GpMj�GLVFXWHU�DX�ILO�GH�FH�UDSSRUW��OD�SURSRVLWLRQ�HVW�OD�VXLYDQWH��

8Q�6,*�IpGpUDWHXU�GHV�GRQQpHV�HVVHQWLHOOHV���LQWpUrW���FRPPXQH���SRXU�HVVDLV��UHGRQGDQWV�HW
SHUPDQHQWV�

,O�HVW�LPSRUWDQW�GH�VLJQDOHU�GqV�j�SUpVHQW�TXH�OH�FKRL[�GH�QH�SDV�FKDPERXOHU�FH�IRQFWLRQQHPHQW�D�pWp
UpDOLVp�� /H� IXWXU� 6,*� GHYUD�V·LQWpJUHU� GDQV� XQH� VWUXFWXUH� H[LVWDQWH� HW� UpSRQGUH� DX[� EHVRLQV� HW
DWWHQWHV�GHV�FKHUFKHXUV�GH�VRUWH�j�OHXU�DSSRUWHU�XQ�SOXV�SOXW{W�TXH�GHV�FRQWUDLQWHV�RUJDQLVDWLRQQHOOHV
TXL�QXLUDLHQW�j�OHXUV�WUDYDX[�
$ILQ�GH�QH�SDV�FUpHU�GH�PDXYDLVHV�LQWHUSUpWDWLRQV�GHV�GRQQpHV��OH�6,*�VHUD�HQ�DFFqV�XQLTXH�SRXU�OHV
FKHUFKHXUV�HW�D\DQWV�GURLWV��XQH�FRQQH[LRQ�j�O·,QWHUQHW�SRXU�OD�FRQVXOWDWLRQ�VLPSOH�Q·HVW�SDV�VRXKDLWpH�

4XHOTXHV�YRORQWpV��

·  3RVVLELOLWp� G·H[WHQVLRQ� j� O·HQVHPEOH� GHV� VWDWLRQV� GH� UHFKHUFKH� HW� GH� OHXUV� VHFWLRQV� GH
UHFKHUFKHV�XWLOLVDQW�VXU�OHV�PrPHV�PpWKRGHV�G·HVVDLV��SDUFHOOH��UpSpWLWLRQ��YDULDQWH«�

·  3RVVLELOLWp�G·rWUH�PRGXODEOH�HQ�IRQFWLRQ�GHV�SURMHWV�GH�UHFKHUFKHV�
·  $SSOLFDEOH�DX[�DXWUHV�VWDWLRQV�HQ�YXH�G·XQH� VHPL�FHQWUDOLVDWLRQ� �SRXU� OHV� GRQQpHV� G·LQWpUrWV

HW�RX�FRPPXQHV�
·  /DLVVHU� OD� VWUXFWXUH� DFWXHOOH� DILQ� GH� QH� SDV� PRGLILHU� OHV� KDELWXGHV� GH� WUDYDLO� GDQV� XQH

RUJDQLVDWLRQ�GpMj�SDVVDEOHPHQW�FRPSOH[H�
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·  /LPLWHU�OHV�PpODQJHV�GHV�GRQQpHV��UHVWHU�ILGqOH�DX�PRGqOH�DFWXHO�GH�FODVVHPHQW�HW�VWUXFWXUDWLRQ
GHV�GRQQpHV��G·R~�OD�PLVH�HQ�SODFH�GHV�EORFV�GH�GRQQpHV�†�VXLYDQW�

·  3HUPHWWUH�G·rWUH�RSpUDWLRQQHO�UDSLGHPHQW�SRXU�XWLOLVHU�OHV� IRQFWLRQQDOLWpV�QRXYHOOHV�GX�6,*�
V·H[HUFHU�HW�FUpHU�OHXUV�QRXYHOOHV�RIIUHV�HW�OHV�QRXYHDX[�EHVRLQV�

·  5pSRQGUH�SUpFLVpPHQW�DX[�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV���QH�SDV�V·pORLJQHU�GHV�REMHFWLIV
IL[HU�

���  8Q�V\VWqPH�6,*�DGGLWLRQQHO��FRPSOpPHQWDLUH�HW�PRGXODEOH

/H�6,*�GLW�DGGLWLRQQHO��FRPSOpPHQWDLUH�HW�PRGXODEOH�HVW�DORUV�OD�VROXWLRQ�DGDSWpH�j�OD�VLWXDWLRQ
SDUWLFXOLqUH�GH�OD�VWDWLRQ�GH�UHFKHUFKH�
3DU�DGGLWLRQQHO� LO� IDXW� FRPSUHQGUH� TXH� OH� 6,*� QH� GRLW� SDV� pFUDVHU� O·H[LVWDQW� PDLV� ELHQ� OH
FRPSOpPHQWHU��$LQVL�OD�EDVH�GH�GRQQpHV�9,7,'$7$�GRLW�UHVWHU�DFWLYH��OHV�DXWUHV�EDVHV�GH�GRQQpHV
WKpPDWLTXHV�SHXYHQW��HOOHV�DXVVL��UHVWHU�DFWLYHV�RX�ELHQ�GLVSDUDvWUH�SRXU�rWUH�LPSODQWpHV�GDQV�OH�6,*�
3DU�PRGXODEOH��LO� IDXW� FRPSUHQGUH� TXH� OH� 6,*� GHYUDLW� SRXYRLU� V·DGDSWHU� IDFLOHPHQW� DX[� GLIIpUHQWV
EHVRLQV� GHV� FKHUFKHXUV� HQ� PDWLqUH� GH� GRQQpHV� HW� GH�WUDLWHPHQWV� SRVVLEOHV�� DLQVL� TXH� SRXU� OH� JHQUH
G·HVVDLV�PHQpV�VXU�OH�V\VWqPH�G·H[SpULPHQWDWLRQ���1RWDPPHQW�OHV��SRVVLELOLWpV�VSDWLR�WHPSRUHOOHV��

/H�6,*�VHUDLW�DORUV�GpFRPSRVp�HQ�GHX[�SDUWLHV�GLVWLQFWHV��

8QH�SDUWLH�SHUPDQHQWH�VHUYDQW�j�OD�JHVWLRQ�GHV�GRQQpHV�FRXUDQWHV��WHOOHV�TXH�OHV�GRQQpHV�LVVXHV�GH
OD�YLQLILFDWLRQ��OHV�GRQQpHV�GH�GpJXVWDWLRQ��OHV�FRQWU{OHV�HW�OHV�GRQQpHV�GLWHV�H[WHUQHV���&I��†� ��� �&HV
GRQQpHV�VHUDLHQW�GHV�GRQQpHV� IL[HV��UHOHYpHV�VHORQ�XQH�QRUPH�� SHUPDQHQWHV�� LGHQWLTXHV� G·DQQpH� HQ
DQQpH«�� (OOHV� IRUPHQW� DORUV� OHV� GRQQpHV� GH� EDVH�� �&)�†���� � OHV� EORFV� GH� GRQQpHV� �� �� �� �� �� �� ��
5DSSHORQV� TXH� FHV� GRQQpHV� VRQW� FRPPXQHV� DX[� SURMHWV� GDQV� OHXU� HQVHPEOH� RX� GX� PRLQV� TXH
O·HQVHPEOH�GHV�FKHUFKHXUV�SHXW�HQ�DYRLU�EHVRLQ�
/D�GHX[LqPH�SDUWLH�FRQFHUQH�WRXWHV�OHV�GRQQpHV�QRQ�SHUPDQHQWHV� �&)�†���� EORFV� �� HW� �� LOOXVWUpV
SRXU�QRXV���RX�ELHQ�VSpFLDOHV�j�XQH�pWXGH��(OOHV�QH�FRQFHUQHQW�TXH�OH�FKHUFKHXU�HQ�SRVWH�VXU�O·pWXGH�
$LQVL�� FHV� GRQQpHV� VRQW� LQGLYLGXHOOHV� j� OD� GLIIpUHQFH� GHV� SUHPLqUHV� SOXW{W� GH� EDVH�� &HV� GRQQpHV
SRXUUDLHQW�rWUH�LQWURGXLWHV�GDQV�OH�6,*�PDLV�FHFL�JUkFH�j�O·LQWHUYHQWLRQ�G·XQH�SHUVRQQH�PDvWULVDQW�OD
VWUXFWXUH�GX�ORJLFLHO�XWLOLVp�SRXU�OH�6,*��&HFL�QH�GHYUDLW�SDV�SRVHU�GH�SUREOqPH�PDMHXU�FDU�OD�EDVH�GH
GRQQpHV�9,7,'$7$�QH�IRQFWLRQQH�SDV�HQ�DXWRQRPLH�PDLV�HVW�JpUpH�SDU�XQ�FRQVXOWDQW��FHV�VHUYLFHV
VRQW� GRQF� GH� ULJXHXU� ORUV� GH� OD� SpULRGH� GH� YLQLILFDWLRQ�� /H� PDQGDW� SRXUUDLW� rWUH� pWHQGX� j� FH
JHVWLRQQDLUH�SRXU�OH�6,*�HW�VHV�DSSOLFDWLRQV�VSpFLDOHV�PDLV�DXVVL�HQ�JpQpUDO�SRXU�OD�PDLQWHQDQFH�HW�OH
VXLYL�GHV�pYHQWXHOV�SUREOqPHV�GX�6,*�

&HV�GHX[�SDUWLHV�IRUPHQW�DORUV�XQ�6,*�TXL�UpSRQG�DX[�EHVRLQV�HW�DX[�DWWHQWHV�GHV�FKHUFKHXUV��'H�SOXV
OH�IRQFWLRQQHPHQW�DFWXHO�Q·HVW�SDV�PRGLILp�GH�PDQLqUH�FRQVLGpUDEOH�� /D�VROXWLRQ�HVW�PRGXODEOH��HW
FRPSOpPHQWDLUH�DX�V\VWqPH�DFWXHO��/H�6,*�DSSRUWHUDLW�DORUV�XQH�WRXFKH�GH�IUDvFKHXU��GH�QRXYHDXWpV
HQ� PHWWDQW� j� GLVSRVLWLRQ� GH� O·HQVHPEOH� GHV� FKHUFKHXUV� GHV� GRQQpHV� FRPPXQHV� GH� EDVH� SRXU� OHXUV
WUDYDX[��DVVRUWLHV�GH�GRQQpHV�VSpFLILTXHV�DX[�pWXGHV�SDUWLFXOLqUHV���WRXW�FHFL�UpIpUHQFp�

���  8Q�V\VWqPH�6,*�H[WHQVLEOH�DX[�DXWUHV�GRPDLQHV

/H�V\VWqPH�H[WHQVLEOH�HVW�YX�FRPPH�XQ�6,*�RXYHUW�VXU�OHV�DXWUHV�GRPDLQHV�GH�UHFKHUFKH���SRXYDQW
rWUH�XWLOLVp�SDU�O·HQVHPEOH�GHV�FROODERUDWHXUV�� ,O�UHJURXSHUDLW�O·HQVHPEOH�GHV�GRQQpHV�FRQFHUQDQW�OHV
WKqPHV� FRPPXQV� RX� G·LQWpUrW��� ,O� SHUPHWWUDLW� OD� FRQVXOWDWLRQ� GHV� GRQQpHV� HQ� FRPPXQ� SDU
WKqPH�VHFWLRQ� GH� UHFKHUFKH� LGHQWLTXH� TXHO� TXH� VRLW� OH� GRPDLQH�� ([HPSOH��� pWXGH� GX� YLJQREOH��
&KDQJLQV��3XOOO\�� *XGR�� /H\WURQV�HW� 'LROO\��DLQVL�TXH�GHV�SRVVLELOLWpV�GH�OLDLVRQV�H[WpULHXUHV�FRPPH
SDU� H[HPSOH� DX[� GRQQpHV� DGPLQLVWUDWLYHV�� PpWpRURORJLTXHV�� HW�LQWHU�LQWUD� GRPDLQH�� LQWHU�LQWUD
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VHFWLRQ�GH�UHFKHUFKH�� /D�SDUWLH� ©�DGPLQLVWUDWLYH�ª� UHVWH� HQFRUH� j� GLVFXWHU�� HOOH� QH� IDLW� SDV� SDUWLH� GX
WUDYDLO�PDLV�HOOH�HVW�WRXW�GH�PrPH�SURSRVpH�
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���  &RQVpTXHQFH���XQ�OpJHU�FKDQJHPHQW�GDQV�O·RUJDQLVDWLRQ

6XLWH�j�OD�YHQXH�GX�6,*��OD�PLVH�HQ�SODFH�G·XQH�VWUDWpJLH�G·RUJDQLVDWLRQ�V·LPSRVH��>'(6321'6�HW
DO�������@�
$LQVL�� FKDTXH� FROODERUDWHXU� GHYUD� ©�UHQWUHU� VHV� GRQQpHV�ª� SRXU� OHV� SDUFHOOHV� pWDQW� SODFpHV� VRXV� VD
UHVSRQVDELOLWp�� &HWWH� SKDVH� HVW� UHGRQGDQWH� FDU� FHV�GRQQpHV� RQW� GpMj� pWp� VDLVLHV� SDU� G·DXWUHV
FROODERUDWHXUV�HW�DMRXWpHV�j�OHXUV�FDKLHUV�WKpPDWLTXHV�UHVSHFWLIV��&HSHQGDQW��VL�FKDFXQ�IDLW�XQ�SHX��F·HVW
WRXW�OH�PRQGH�TXL�JDJQH���HW�TXL�HQ�UHWLUD�OHV�DYDQWDJHV���O·XWLOLVDWLRQ�GX�6,*�VHUD�DORUV�SRVVLEOH�
'H�SOXV�LO�IDXGUD�GpVLJQHU�XQ�UHVSRQVDEOH��XQ�JHVWLRQQDLUH�TXL�HQWUHWLHQGUD�OH�6,*���UpDOLVDWLRQ�G·XQH
PDLQWHQDQFH�YLVDQW�DXVVL�ELHQ�DX�PDLQWLHQW�GHV�GRQQpHV�PDLV�DXVVL�GH�OHXU�VWUXFWXUH�

���  &RQVpTXHQFH���XQ�QRXYHO�RXWLO�LQIRUPDWLTXH

/H� 6,*� VHUD� XQ� QRXYHO� RXWLO�� LQIRUPDWLTXH� XQH� IRLV� GH� SOXV�� 'HV� FRQVLGpUDWLRQV� G·RUGUH� WHFKQLTXH
DSSDUDLVVHQW� GRQF�� /H� 6,*� VH� GHYUD� G·rWUH� VLPSOH�� VRXSOH�� SHX� FR€WHX[�� YRLUH� DYHF� XQH� LQWHUIDFH
FRQYLYLDOH�HW�HIILFDFH�DILQ�GH�QH�SDV�FRPPHWWUH�QL�G·HUUHXUV�QL�GH�SHUWH�GH�WHPSV����/HV�DFFqV�VHURQW�OHV
PrPHV�TXH�FHX[�DFWXHOOHPHQW�HQ�YLJXHXU�SRXU�OHV�GRQQpHV�GH�OD�EDVH�$FFHVV�9,7,'$7$�� j�VDYRLU
XQH�GLIIpUHQWLDWLRQ� GX� PRGH� GH� FRQQH[LRQ� VHORQ� O·XVDJH�� (Q� G·DXWUHV� WHUPHV�� XQ� XVDJH� GH
FRQVXOWDWLRQ���WUDLWHPHQW�GHYUD�rWUH�GLIIpUHQWLp�G·XQ�XVDJH�G·LQVHUWLRQ���PRGLILFDWLRQ�GH�GRQQpHV�
3DU�OD�VXLWH��O·LGpH�HVW�TXH�FKDTXH�FKHUFKHXU�GLVSRVH�GX�6,*� j�VRQ�EXUHDX��TX·LO�XWLOLVH�OHV�EORFV�GH
GRQQpHV�VLWXpHV�VXU�XQ�HVSDFH�GLVTXH�FRPPXQ��HW�VDXYHJDUGH�SHUVRQQHOOHPHQW�VHV�SURSUHV�GRQQpHV�HW
WUDLWHPHQWV�HIIHFWXpV��&HFL�SRXU�pYLWHU�OD�PXOWLSOLFDWLRQ�GHV�ILFKLHUV�GH�GRQQpHV�VDQV�FRQQDLVVDQFH�GH
OHXU�FRQWHQX��XWLOLVDWLRQ��JpQpUDWLRQ«����OD�VRXSOHVVH�GX�6,*�UpVLGH�HQ�VHV�DVSHFWV�
,O�\�D�DLQVL�ERQ�HVSRLU�GH�GpYHORSSHPHQW�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
8Q�©�VXSHU�V\VWqPH�ª�6,*�Q·HVW�SDV�DSSURSULp�SRXU�OD�59&��&·HVW�XQ�6,*�DGGLWLRQQHO�

FRPSOpPHQWDLUH�HW�VXUWRXW�PRGXODEOH�VHORQ�OHV�HVVDLV�HW�OHV�PRGLILFDWLRQV�HQ�FRXUV

G·H[SpULHQFH�TXL�HVW�SURSRVp�SRXU�GHV�GRQQpHV�G·LQWpUrW�HW�FRPPXQHV�

/H�6,*�GHYUD�rWUH�H[WHQVLEOH�DX[�DXWUHV�GRPDLQHV�GH�UHFKHUFKH�

7RXWHIRLV��OH�6,*�DSSRUWHUD�XQ�QRXYHO�RXWLO�TX·LO�IDXGUD�JpUHU�SDU�O·DSSRUW�G·XQH�QRXYHOOH

VWUDWpJLH�G·RUJDQLVDWLRQ�
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'DQV�FH�FKDSLWUH��

/·LQYHQWDLUH�HW�OD�VWUXFWXUDWLRQ�GHV�GRQQpHV�
/HV�DFTXLVLWLRQV�j�UpDOLVHU�HW�OHV�GRQQpHV�QRQ�QpFHVVDLUHV�PDOJUp�OHXU�H[LVWHQFH�TXRWLGLHQQH�
'HV�H[SOLFDWLRQV�VXU�O·DFTXLVLWLRQ�GH�OD�GLPHQVLRQ�VSDWLDOH�GHV�pOpPHQWV�GX�V\VWqPH
G·H[SpULPHQWDWLRQ�

�  $QDO\VH�GH�O·H[LVWDQW��LQYHQWDLUH��VWUXFWXUDWLRQ
HW�DFTXLVLWLRQ�GHV�GRQQpHV�

���  4XHOTXHV�FRQVLGpUDWLRQV�JpQpUDOHV�HW�GpPDUFKH�DGRSWpH

/D�SULVH�HQ�FRPSWH�GH�O·H[LVWDQW�QpFHVVLWH�XQH�ERQQH�FRQQDLVVDQFH�GX�IRQFWLRQQHPHQW�DFWXHO���FH�TXL�D
pWp�IDLW�†�����IRQFWLRQQHPHQW�DFWXHO�GH�OD�59&��$XVVL��LO�HVW�LPSRUWDQW�TXH�FHW�LQYHQWDLUH�UpSRQGH�DX[
EHVRLQV�HW�DWWHQWHV�IRUPXOpHV�SDU�OHV�FROODERUDWHXUV�DLQVL�TX·DX[�SHUVSHFWLYHV�GH�IRQFWLRQQHPHQW�GX
6,*��VD�SODFH�DX�VHLQ�GH�OD�59&��� LO�QH� IDXW�SDV�DUULYHU�DYHF�XQ�SURMHW�WRXW�FXLW��� &HFL� VLJQLILH� TXH
O·LQYHQWDLUH� GHV� GRQQpHV� VH� GpFRPSRVH� HQ� GHX[� SDUWLHV�� /D� SUHPLqUH� SDUWLH� FRQVLVWH� D� VXUYROHU
O·HQVHPEOH�GHV�GRQQpHV��WUqV�QRPEUHXVHV�SRXU�OD�59&�TXL�HQ�SRVVqGH�DXVVL� j�OD�5$&«��SXLV�GDQV
XQH�VHFRQGH�SDUWLH�GH�WULHU�FHV�GRQQpHV�DILQ�GH�QH�JDUGHU�TXH�FHOOH�TXL�VRQW�XWLOHV�SRXU�OH�6,*�

5DSSHO���OHV�REMHFWLIV�GH�O·LQYHQWDLUH�VRQW�OHV�VXLYDQWV��>*2/$<������ @
·  ����LGHQWLILHU�OHV�LQIRUPDWLRQV�XWLOLVpHV�VXU�OHV�GRFXPHQWV�PHQWLRQQpV�SDU�OHV�XWLOLVDWHXUV��DLQVL

TXH�OH�QLYHDX�GH�SHUFHSWLRQ�GH�FHV�LQIRUPDWLRQV�
·  ����UHFHQVHU�OHV�GRFXPHQWV�H[LVWDQWV��OHXU�TXDOLWp�HW�OHXU�FRQWHQX�
·  ���� SHUPHWWUH� GH� GpJDJHU� OHV� JRXORWV� G·pWUDQJOHPHQW�GDQV� OD� FLUFXODWLRQ� HW� OD� GLIIXVLRQ� GHV

LQIRUPDWLRQV�

/H�'&$�� 'LDJUDPPH�FRQFHSWXHO�G·DFWLYLWp��HW�OH�')'��'LDJUDPPH�GH�)OX[�GH��'RQQpHV��VLWXpV�†
��� ��VHUYHQW�HQFRUH�XQH�IRLV�j�PLHX[�FRPSUHQGUH�OD�VLWXDWLRQ�SDUWLFXOLqUH�GH�OD�59&�

/H�FKRL[�GX�QLYHDX�GH�GpWDLO�SRXU�FHW�LQYHQWDLUH�D�pWp�GH�VH� IRFDOLVHU�VXU�GHV�EORFV�GH�GRQQpHV
DSSDUWHQDQW�DX�PrPH�WKqPH��HW�VXUWRXW�IDLVDQW�SDUWLH�GH�OD�PrPH�EDVH�WKpPDWLTXH�DX�VHLQ�GH�OD�59&�
(Q�G·DXWUHV�WHUPHV��OHV�VSpFLILFDWLRQV�GX�IXWXU�6,*�QH�VRQW�SDV�DERUGpHV�GDQV�FHWWH�SDUWLH�LQYHQWDLUH�
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/D�GpPDUFKH�D�pWp�OD�VXLYDQWH��

·  ���� LQYHQWDLUH�GHV�EORFV�GH�GRQQpHV�
·  ���� DX� VHLQ� PrPH� GH� FHV� EORFV� GH� GRQQpHV��VpOHFWLRQ�� WUL� HW� VWUXFWXUDWLRQ� GHV� SDUDPqWUHV

G·LQWpUrW�HW�RX�FRPPXQ�UpSRQGDQW�DX[�EHVRLQV�HW�DWWHQWHV�IRUPXOpV��TXL�GRQQHURQW�SOXV�WDUG
OHV� DWWULEXWV�� /H� WUL�� HVW� UpDOLVp� GLUHFWHPHQW� FDU� OHV� FKHUFKHXUV� RQ� O·KDELWXGH� HW� YRLHQW
LPPpGLDWHPHQW�TXHOOHV�GRQQpHV�VHUYLURQW�R~�QRQ�GDQV�OH�6,*��WRXWHIRLV�GHV�FRQVHLOV�OHXU�VRQW
DSSRUWpV���

·  ����LQYHQWDLUH�GHV�DFTXLVLWLRQV�QpFHVVDLUHV�

$LQVL��LO�Q·D�SDV�pWp�QpFHVVDLUH�GH�UHVWUXFWXUHU�OHV�GRQQpHV�PDLV�GH�ELHQ�OHV�WUDLWHU�SDU�EORFV��HQWLWp���
HQVHPEOH�FRKpUHQW���DILQ�GH�WULHU�O·XWLOH�GH�O·LQXWLOH�SRXU�OH�6,*�HQ�YHUWX�GHV�SHUVSHFWLYHV�IRUPXOpHV�
(QILQ�� GHV�DFTXLVLWLRQV� VRQW� SUpYXHV�� QRWDPPHQW� GH� FDUWHV�� �/D� ILJXUH� ��� FL�GHVVRXV� UpFDSLWXOH� OH
FKRL[�GH�GpPDUFKH�DGRSWp�

)LJXUH������OH�SURFHVVXV�G·LQYHQWDLUH�HW�GH�VpOHFWLRQ�GHV�GRQQpHV��OHXU�XWLOLVDWLRQ�HW�OHV�GRQQpHV�SURGXLWHV�

���  ,QYHQWDLUH�HW�VWUXFWXUDWLRQ�GHV�GRQQpHV�QpFHVVDLUHV

&L�GHVVRXV� WDEOH� ��� VRQW� GpFULWV� OHV���� EORFV� GH� GRQQpHV� GDQV� OHXU� WRWDOLWp�� VDQV� PHQWLRQ� GH� OHXU
FRQWHQX�� /HV� EORFV� ©�H[WHUQHV�ª� HW� ©�VSpFLDO�ª� VHURQW� LOOXVWUpV� LFL� SDU� OHV� GRQQpHV� PpWpR� HW
SK\VLRORJLTXHV�UHVSHFWLYHPHQW�8QH�VLPSOH�GHVFULSWLRQ�GHV�EORFV�HVW�IRXUQLH�� �/H�FRQWHQX�DSSDUDvWUD
GDQV�OH�GLFWLRQQDLUH�GHV�GRQQpHV��ORUV�GH�OD��PRGpOLVDWLRQ�GX�6,*��

%/2&6�'(
'211((6
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'8�&217(18

Données principales, communes et d’intérêt

����'(�%$6( $FFHVV

%DVH�GH�GRQQpHV
9,7,'$7$
IRXUQLVVDQW�OH�FDKLHU�GH
YHQGDQJH

59&
,QGLFDWLRQ�GHV
SDUDPqWUHV�SULQFLSDX[
GX�V\VWqPH�GH�FRQGXLWH

(QVHPEOH�GHV�GRQQpHV 'RQQpHV� QpFHVVDLUHV� DX
������6,*

7UL
6pOHFWLRQ
6WUXFWXUDWLRQ

$FTXLVLWLRQ
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����'(�&21752/( $FFHVV��:RUG��([FHO

6\QWKqVH�GH�GLYHUVHV
EDVHV�GH�GRQQpHV
IRXUQLVVDQW�OH�FDKLHU
GHV�UpVXOWDWV�SULQFLSDX[
GHV�HVVDLV�YLWLFROHV

59&

,QGLFDWLRQ�GHV
SDUDPqWUHV�GH�FRQWU{OH
GH�YpJpWDWLRQ�DX�FRXUV
GH�OD�FURLVVDQFH�GH�OD
YLJQH

����'(�9(1'$1*( $FFHVV

%DVH�GH�GRQQpHV
9,7,'$7$
IRXUQLVVDQW�OH�FDKLHU�GH
YHQGDQJH

59& ,QGLFDWLRQ�GHV�GRQQpHV
GH�YHQGDQJH

����'(
9,1,),&$7,21 ([FHO

%DVH�GH�GRQQpHV�GH
YLQLILFDWLRQ�IRXUQLVVDQW
OH�FDKLHU�GHV�UpVXOWDWV
G·DQDO\VH�GH
YLQLILFDWLRQ

5$&

,QGLFDWLRQ�GHV�GRQQpHV
GH�YLQLILFDWLRQ��PHVXUpH
DX�ILO�GX�WHPSV�GH
PDWXUDWLRQ��
IHUPHQWDWLRQ

���'(
'(*867$7,21 :RUG

%DVH�GH�GRQQpHV�GHV
GpJXVWDWLRQV
IRXUQLVVDQW�OH�FDKLHU
GHV�UpVXOWDWV�GH
GpJXVWDWLRQV

5$&
,QGLFDWLRQ�GHV�GRQQpHV
GH�GpJXVWDWLRQ�DQQXHOOH
GHV�YLQV

����(;7(51(6
H[HPSOH
PpWpRURORJLTXH

,QWHUQHW�
5DSSRUW�GH
PpWpRURORJLH�HW
VHPEODEOH

5$&

,QGLFDWLRQ�GHV
SDUDPqWUHV�H[WpULHXUV�
QRQ�UHODWLIV�j�OD
FRQGXLWH�GH�OD�YLJQH
PDLV�D\DQW�XQH
LPSRUWDQFH���SRXU�FH
WUDYDLO���SDUDPqWUHV
FOLPDWLTXHV�

����352-(7�63(&,$/

([HPSOH�GH�OD
SK\VLRORJLH

([FHO %DVH�GH�GRQQpHV
SHUVRQQHOOHV

/H�FKHUFKHXU
UHVSRQVDEOH�GH�SURMHW

,QGLFDWLRQ�GHV
SDUDPqWUHV�G·LQWpUrW
VHORQ�OH�SURMHW���SRXU
QRXV�OD�SK\VLRORJLH��

����352-(7�63(&,$/

([HPSOH�QRQ
GLVSRQLEOH

1RQ�GLVSRQLEOH�DFWXHOOHPHQW��PDLV�HQYLVDJp

Données spatiales

3/$16�59& 3DSLHU�RX�([FHO %DVH�GH�GRQQpHV
SHUVRQQHOOHV 59&

3ODQV�GH�VLWXDWLRQ�GX
GRPDLQH�HW�GH
O·LQWpULHXU�GHV�SDUFHOOHV

&$57(6�'(
%85($8;
'·(78'(

3DSLHU %DVH�GH�GRQQpHV
SHUVRQQHOOHV 59&

&DUWHV�GLYHUVHV�HQ
UHODWLRQ�DYHF
O·HQYLURQQHPHQW�GX
GRPDLQH

'(� 5(3(5$*(� '(
%$6( 3DSLHU &DUWHV� QDWLRQDOHV� HW

FDGDVWUDOHV 59& 8WLOLVDWLRQ�HQ�UHSpUDJH
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7DEOH��� ���LQYHQWDLUH�GHV��EORFV�GH�GRQQpHV�QpFHVVDLUHV�DX�6,*

���  /HV�GRQQpHV�QRQ�QpFHVVDLUHV�DX�6,*�HW�SRXUTXRL�

&RPPH�LO�\�D�pWp�VLJQDOp�DX�†���� ��OD�PpWKRGH�G·LQYHQWDLUH�GHV�GRQQpHV�VH�SDVVH�HQ�WURLV�WHPSV��,FL�OD
WDEOH����LOOXVWUH��OHV�GRQQpHV�H[LVWDQWHV��LQYHQWRULpHV�ORUV�GH�O·HQWUHWLHQ��PDLV�QRQ�QpFHVVDLUHV�DX�IXWXU
6,*��(OOHV�QH�UpSRQGHQW�SDV�DX[�SHUVSHFWLYHV�IXWXU�GX�6,*���8QH�MXVWLILFDWLRQ�HVW�DSSRUWpH�

'211((6�121�1(&(66$,5(6 3285482,�"
'RQQpHV�QRQ�VSDWLDOHV /HV�GRQQpHV�QRQ�VSDWLDOHV�VRQW�GHV�GRQQpHV�TXL�Q·RQW�SDV

GH�UHODWLRQ�DYHF�OH�WHUUDLQ��&RPPH�FLWp�†���OHV�SHUVSHFWLYHV
GX�IXWXU�6,*�VRQW�D[pHV�VXU�XQ�PR\HQ�DGGLWLRQQHO�RULHQWp
©�WHUUDLQ�ª� G·DFFqV� DX[� GRQQpHV� HW� IRQFWLRQV� VSDWLDOHV�
�([HPSOH�OLVWLQJ�GH�SXEOLFDWLRQV�

'RQQpHV�RU�59& /H� EXW� GX� 6,*� Q·HVW� SDV� GH� V·RFFXSHU� GH� O·HQVHPEOH�GHV
GRQQpHV�GH�OD�5$&�OLpHV� j�OD�YLWLFXOWXUH��PDLV�XQLTXHPHQW
GHV� GRQQpHV� FRPPXQHV� HW� G·LQWpUrW� XWLOHV� j� OD� 59&�
�([HPSOH���OHV�GRQQpHV�GHV�HVVDLV�GH�OD�VWDWLRQ�GH�&KDQJLQ��

%LODQV�LQWHUDQQXHOV /HV�ELODQV�LQWHUDQQXHOV�FRQVWLWXHQW�GHV�GRQQpHV�GH�V\QWKqVH
VXU�SOXVLHXUV�DQQpHV��LO� HVW� GRQF� SRVVLEOH� GH� UHWURXYHU� VHV
GRQQpHV�� EUXWHV�� HQ� FRQVXOWDQW� GLIIpUHQWV� FDKLHUV� GH
GLIIpUHQWHV�DQQpHV��&HV�ELODQV�VRQW�pWDEOLV�VHORQ�OHV�WKqPHV
HW�OHV�EHVRLQV��LOV�VRQW�VRXV�IRUPH�GH�UDSSRUW�WKpPDWLTXHV�
�([HPSOH���ELODQ�LQWHUDQQXHO�GHV�HVVDLV�SK\VLRORJLTXHV�

/HV�SXEOLFDWLRQV /HV� GRFXPHQWV� SXEOLpV� �GH� VRUWLH�� FRQVWLWXHQW� j� OHXU� WRXU
GHV� GRQQpHV�� (Q� HIIHW� OHXU� FRQWHQX� HVW� XQH� V\QWKqVH
WKpPDWLTXH� GH� PXOWLWXGHV� G·HVVDLV�� /H� 6,*� QH� SHXW� SDV
FRPSRUWHU� FH� JHQUH� G·LQIRUPDWLRQV� SRXU� OD� VLPSOH� UDLVRQ
TXH� VH� VRQW� GHV� UDSSRUWV� VXU� OHV� GRQQpHV�� �([HPSOHV��
UDSSRUW�G·DFWLYLWp��DUWLFOH�GH�PDJD]LQH«�

/HV�SURMHWV�WHPSRUDLUHV�SDUWLFXOLHUV /D� PXOWLWXGH� GHV� SURMHWV� QH� MXVWLILH� SDV� XQH� FHQWUDOLVDWLRQ
DEVROXH� GH� WRXWHV� OHV� GRQQpHV� SURGXLWHV�� VXUWRXW� GH� FHOOHV
TXL� QH� VRQW� XWLOLVpHV� TX·RFFDVLRQQHOOHPHQW�
�([HPSOH��(WXGH�GH�O·pFKDQJH�JD]HX[�GHV�IHXLOOHV�

/HV�LQWHUYHQWLRQV�HIIHFWXpHV 3DU� LQWHUYHQWLRQV� RQ� HQWHQG� WUDYDX[� HIIHFWXpV�� ,OV� VRQW
LGHQWLTXHV�HW�UpJXOLHUV�VXU�O·HQVHPEOH�GX�GRPDLQH��LOV�VRQW
DXVVL� FODVVLTXHV� SRXU� OD� YLJQH�� 2Q� UDSSHOOH� TXH� OD�59&
Q·pWXGLH�SDV�O·pWDW�SK\WR�VDQLWDLUH�GH�OD�YLJQH��FRQWUDLUHPHQW
j� OD� 5$&��� $LQVL� LOV� QH� VRQW� SDV� XWLOHV� FDU� SDV� pWXGLpV�
�([HPSOH���WUDLWHPHQW�IRQJLTXH�

7DEOH��� ���LQYHQWDLUH�GHV�GRQQpHV�H[LVWDQWHV�PDLV�QRQ�QpFHVVDLUHV�DX�6,*

���  $FTXLVLWLRQV�GRQW�OD�GLPHQVLRQ�VSDWLDOH

$SUqV�DYRLU�UpDOLVp�O·LQYHQWDLUH�GHV�GRQQpHV��LO�IDXW�IDLUH�O·LQYHQWDLUH�GHV�DFTXLVLWLRQV�j�SUpYRLU��&HV
DFTXLVLWLRQV�GRLYHQW�UpSRQGUH�DX[�SHUVSHFWLYHV�GX�IXWXU�6,*��EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV��&H
VRQW��

·  /H�SDUFHOODLUH�GX�GRPDLQH�GX�&DXGR]��&I���ILJ����GX�GpEXW��IRUPH�SDSLHU
·  /HV�SODQV�GH�OD�VWUXFWXUH�LQWHUQH�GHV�SDUFHOOHV��DXWUHPHQW�GLW�OHV�SODQV�GH�SODQWDWLRQ�GHV�YLJQHV�

&I��)LJ����GX�GpEXW��IRUPH�SDSLHU
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·  /HV�FDUWHV�UHODWLYHV�j�OD�UHSUpVHQWDWLRQ�VSDWLDOH�G·XQ�SKpQRPqQH�WHPSRUHO��FDUWH�GHV�VROV��GHV
SURILOV� HW� VRQGDJHV�� GHV� WHQHXUV� HQ� HDX� GX� VRO�� HW�GH� SURIRQGHXU� GH� VRO�� VRXV� IRUPH
LQIRUPDWLTXH�DILQ�GH�QH�SDV�DOWpUHU�OD�SUpFLVRQ�

·  8QH� RUWKRSKRWR� GX� GRPDLQH� SRXU� SHUPHWWUH� OD� GLJLWDOLVDWLRQ� HQ� FRPSOpPHQW� DX� SODQ� GX
GRPDLQH��&I��ILJ�����FL�GHVVRXV�

$ILQ�GH�PHWWUH�HQ�±XYUH�OH�6,*��OD�GLPHQVLRQ�VSDWLDOH�GRLW�rWUH�DFTXLVH��6HORQ�TXHOOH�SUpFLVLRQ�"�(Q
YHUWX�GHV�EHVRLQV�HW�GHV�REMHFWLIV�GHV�FKHUFKHXUV��OD�YRORQWp�G·DYRLU�XQH�PLVH�HQ�VLWXDWLRQ�VSDWLDOH�HVW
GRPLQDQWH��'H�SOXV��SRXU�GHV�UDLVRQV�pFRQRPLTXHV��XQ�UHOHYp�GHV�SDUFHOOHV�HVW�j�SURVFULUH��$LQVL��XQH
GLJLWDOLVDWLRQ�GHV�SDUFHOOHV�VHORQ�O·RUWKRSKRWR�ORFDOH�VHPEOH�rWUH�OD�PpWKRGH�OD�SOXV�VLPSOH��OD�SOXV
pFRQRPLTXH�HW�VXUWRXW�OD�SOXV�ILGqOH�j�OD�UpDOLWp��'HV�UHWRXFKHV�ORFDOHV�SRXUURQW�DYRLU�OLHX��HW�DORUV�OD
SUpFLVLRQ� G·HQYLURQ� �� PqWUHV� VHUD� DWWHLQWH�� FH� TXL� VXIILW� DPSOHPHQW�� (Q� HIIHW��RQ� SRXUUDLW� PrPH
SHQVHU� j�XQH�VWUXFWXUH�VSDWLDOH�SXUHPHQW�WRSRORJLTXH� �F·HVW� j� GLUH� XQ� VLPSOH� DJHQFHPHQW� GH�FDUUpV
UHSUpVHQWDQW�GHV�SDUFHOOHV�VXU�XQ�GRPDLQH�GpOLPLWp���&HSHQGDQW��VL�O·LQIRUPDWLRQ�JpRJUDSKLTXH�SHXW
rWUH�DWWHLQWH�IDFLOHPHQW��SRXUTXRL�V·HQ�SULYHU�"�/·XWLOLVDWLRQ�GX�6,*�Q·HQ�VHUD�DORUV�TXH�SOXV�ILGqOH��FH
TXL�IDFLOLWH�EHDXFRXS�GH�FKRVHV��HW�QRXV�UHVWRQV�DLQVL�HQ�DGpTXDWLRQ�HQWUH�OH�6,*�HW�OH�WHUUDLQ��3RXU
FH�TXL�HVW�GHV�OLJQHV�GH�YLJQH��HOOHV�VRQW�DFTXLVHV�VHORQ�OHV�SODQV�SDUFHOODLUHV��LO�HQ�HVW�GH�PrPH�SRXU�OHV
YDULDQWHV�� OHV� UpSpWLWLRQV� HW� OHV� SLHGV�� /D� SRVLWLRQ� H[DFWH� GHV� SLHGV� QH� VHUDLW� SDV� MXVWLILp�� DXVVL� ELHQ
pFRQRPLTXHPHQW�TXH�SRXU�OHV�EHVRLQV�GX�V\VWqPH���� /D�VWUXFWXUH�SRXU�FHV�pOpPHQWV�HVW�GRQF�SOXW{W
WRSRORJLTXH�PDLV�TXH�SDUWLHOOHPHQW��FDU�LOV�V·LQVFULYHQW�GDQV�XQH�SDUFHOOH�TXL��HOOH��HVW�UpIpUHQFpH����/H
†�������H[SOLTXH�O·DFTXLVLWLRQ��SDU�GLJLWDOLVDWLRQ��SDU�UDSSRUW�j�O·RUWKRSKRWR�HW�OH�FDGDVWUH��

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
OHV�GRQQpHV�pWDQW�WUqV�QRPEUHXVHV�HW�GLYHUVLILpHV��HOOHV�RQW�pWp�VWUXFWXUpHV�HQ����EORFV�GH

GRQQpHV�DSSDUWHQDQW�DX�PrPH�WKqPH��WKqPH�H[LVWDQW�GpMj�DX�VHLQ�GH�OD�59&�DILQ�GH�QH

SDV�PRGLILHU�OHV�PpFDQLVPHV�PLV�HQ�SODFH�DX�QLYHDX�GH�OD�JHVWLRQ�GHV�GRQQpHV�

/HV�DFTXLVLWLRQV�GH�GRQQpHV�VRQW�SHX�QRPEUHXVHV�HW�UDSLGHV�j�REWHQLU��OD�GLPHQVLRQ

VSDWLDOH�HVW�DFTXLVH�JUkFH�j�XQH�RUWKRSKRWR�UpJLRQDOH��/HV�pOpPHQWV�GX�V\VWqPH

G·H[SpULPHQWDWLRQ�VRQW�DFTXLV�VXU�OD�EDVH�GHV�SODQV�GH�SDUFHOOH��VRXV�IRUPH�VHPL

WRSRORJLTXH��/H�WRXW�IRUPH�XQ�HQVHPEOH�KDUPRQLHX[�HW�ILGqOH�GH�OD�UpDOLWp�
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)LJXUH��� ���RUWKRSKRWR�GX�GRPDLQH�GH�OD�59&�

'DQV�FH�FKDSLWUH��
'HV�H[SOLFDWLRQV�FRQFHUQDQW�OD�PRGpOLVDWLRQ�GH�OD�SUREOpPDWLTXH�
/HV�0RGqOHV�&RQFHSWXHOV�HW�ORJLTXHV�GH�GRQQpHV�
/HV�pOpPHQWV�FUppV�SRXU�OH�6,*�DLQVL�TXH�OHV�QRXYHDXWpV�DSSRUWpHV�

�  0RGpOLVDWLRQ���FRQFHSWLRQ�GX�6,*

���  5{OH�GX�6,*�"

$YDQW�GH�UpDOLVHU�OD�PRGpOLVDWLRQ�GH�OD�SUREOpPDWLTXH�HW�GH�O·LPSODQWHU�VXU�ORJLFLHO�6,*��LO�HVW��QpFHVVDLUH�GH
FRQQDvWUH�OHV�GLIIpUHQWV�U{OHV�GX�6,*��&HV�U{OHV�GX�6,*�UpSRQGHQW�DX[�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV�
/HV�ILJXUHV�����HW����FL�GHVVRXV�LOOXVWUHQW�OHV�U{OHV�GX�6,*�DX�QLYHDX�GH�O·HQVHPEOH�GHV�GRQQpHV�

$X�QLYHDX��GHV�JURXSHV�GHV�GRQQpHV��ILJ������ �LO�HVW�QpFHVVDLUH�GH�QH�SDV�PpODQJHU�OHV�WKpPDWLTXHV��$LQVL��LO
HVW�SUpIpUDEOH�G·LVROHU�OHV�GRQQpHV�G·HVVDLV�GHV�GRQQpHV�JpQpUDOHV�HW�GHV�GRQQpHV�FDUWRJUDSKLTXHV��7URLV
JURXSHV�GH�GRQQpHV�GH�PrPH�WKpPDWLTXH�VRQW�GRQF�FUppV��/H�TXDWULqPH�JURXSH�HVW�FHOXL�FRQFHUQDQW�OH
©�GRPDLQH�ª��&H�GHUQLHU�GRQQH�DFFqV�j�O·HQVHPEOH�GHV�GRPDLQHV�GH�UHFKHUFKH��FH�TXL�IDLW�GX�6,*�XQ�6,*
PRGXODEOH� HW� H[WHQVLEOH� j� O·HQVHPEOH� GHV� VWDWLRQV� IRQFWLRQQDQW� VXU� OH� PrPH� SULQFLSH�� &·HVW� j� SDUWLU� GX
GRPDLQH�TXH�OHV�DXWUHV�JURXSHV�GH�GRQQpHV�VRQW�DWWHLJQDEOHV��/HV�QRPV�GRQQpV�j�FHV�JURXSHV�GH�GRQQpHV
VRQW���©�OH�GRPDLQH�ª��©�GRQQpHV�FDUWRJUDSKLTXHV�ª��©�LQIUDVWUXFWXUHV�HW�PpWpRURORJLH�ª��HW�HQILQ�©�VWDWLRQV�GH
UHFKHUFKH���HVVDLV�ª��(QWUH�FHV�JURXSHV�GH�GRQQpHV��UHOLpHV�j�O·HQWLWp�FHQWUDOH�©�GRPDLQH�ª��GHV�WUDLWHPHQWV
SRXUURQW�DYRLU�OLHX�HQWUH�OHV�GRQQpHV�G·HVVDLV�HW�OHV�GRQQpHV�FDUWRJUDSKLTXHV��&HV�WUDLWHPHQWV�VRQW�OH�SOXV
VRXYHQW�GHV�FDOFXOV�VWDWLVWLTXHV�UpDOLVpV�DYHF�OH�ORJLFLHO�:,'$6�RX�GHV�LQWHUSUpWDWLRQV�SXUHPHQW�VFLHQWLILTXHV
$XVVL�� OD� MRQFWLRQ� j� GHV� EDVHV� GH� GRQQpHV� H[WpULHXUHV� GRLW� rWUH� SUpYXH�� QRWDPPHQW� SRXU� OHV� GRQQpHV
PpWpRURORJLTXHV�HW�DGPLQLVWUDWLYHV��PDLV�Q·HVW�SDV�HQYLVDJpH�SRXU�OH�SUpVHQW�WUDYDLO�GH�GLSO{PH�
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52/(6�'8�6,*�$8�1,9($8�'(6�*5283(6�'(�'211((6��

81(�,03/,&$7,21�3285�/$�02'(/,6$7,21

INFORM AT IONS GENERALES

DONNEES D'ESSAIS DONNEES CART OGRAPHIQUES

Entt_20
Entt_21

DOMAINE 1

M ET EO

ADM INISTRAT ION

T RAIT EMENT S

thème de données trai tem ent
l ien externe

accès aux 
thèmes 

ou aux l iens 
externes

accès aux 
trai tem ents

/(*(1'(

)LJXUH������OHV�U{OHV�GX�6,*�DX�QLYHDX�GH�JURXSHV�GH�GRQQpHV�
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3RXU�FH�TXL�HVW� GHV�EORFV� GH�GRQQpHV� �&I�†����� HW��WDEOH� ����� ,O� HVW� LPSRUWDQW� GH� SRXYRLU� GLVWLQJXHU� OHV
IRQFWLRQV�GHV�GLIIpUHQWV�EORFV��&HV�IRQFWLRQV�VRQW��

o )RQFWLRQ�G·REMHW�JpRJUDSKLTXH���DILQ�GH�GLVVRFLHU�O·REMHW�JpRJUDSKLTXH�GH�O·REMHW�G·HVVDLV�SRXU
SHUPHWWUH�OD�PRELOLWp�VSDWLR�WHPSRUHOOH�GHV�REMHWV�

o )RQFWLRQ�GH�GRQQpHV�GH�GRQQpHV�GH�EDVH���DILQ�G·LQIRUPHU�VXU�OHV�GRQQpHV�GLWHV�GH�EDVH�IL[HV
GXUDQW�SOXVLHXUV�DQQpHV�SRXU�OH�PrPH�REMHW�G·HVVDLV�

o )RQFWLRQ� GH� GRQQpHV� G·HVVDLV��� DILQ� G·LQIRUPHU� VXU� OHV� GRQQpHV� DQQXHOOHV� FRUUHVSRQGDQW� DX[
UHOHYpV�GHV�HVVDLV�

/D�ILJXUH����FODVVH�OHV�WDEOHV�GH�GRQQpHV�HQ�HIIHFWXDQW�FHWWH�VpSDUDWLRQ�IRQFWLRQQHOOH��2Q�\�GLVWLQJXH�OHV�FLQT
HQWLWpV� GX� V\VWqPH� G·H[SpULPHQWDWLRQ� �SDUFHOOH�� UpSpWLWLRQ�� YDULDQWH�� OLJQH� �� SLHG�� FODVVpV� DYHF� OHXUV� WURLV
IRQFWLRQV� pQXPpUpHV� FL�GHVVXV�� /·HQVHPEOH� GHV� WDEOHV� HVW�DUUDQJp� VHORQ� FHWWH� PDWULFH� DLQVL� IRUPpH�
1RWRQV�TXH��

o ,O�\�D�FLQT�WDEOHV�REMHWV�UpIpUHQFpHV��FRUUHVSRQGDQW�DX�V\VWqPH�G·H[SpULPHQWDWLRQ��TXL�UHQVHLJQHQW
VXU�O·REMHW�JpRJUDSKLTXH�OXL�PrPH�

o /HXU�FRUUHVSRQGHQW�FLQT�WDEOHV�WDEXODLUHV�GH�GRQQpHV�GH�EDVH�SOXULDQQXHOOHV��FRUUHVSRQGDQW
DX[�GRQQpHV�GH�EDVH�OLpHV�j�O·REMHW�G·HVVDLV�HW�QRQ�SOXV�j�O·REMHW�JpRJUDSKLTXH�

o 3RXU� FKDTXH� HQWLWp� GX� V\VWqPH� G·H[SpULPHQWDWLRQ�� SOXVLHXUV�WDEOHV� WDEXODLUHV� FRPSRUWDQW� OHV
GRQQpHV�G·HVVDLV�WKpPDWLTXHV�DQQXHOOHV�YLHQQHQW�VH�JUHIIHU�j�SDUWLU�GHV�GRQQpHV�GH�EDVH�DILQ�GH
OLYUHU�OHV�GRQQpHV�DQQXHOOHV�G·HVVDLV�

/HV�pOpPHQWV�VXLYDQWV�LQIOXHQFHQW�DXVVL�OD�FRQFHSWLRQ�HW�OH�FRQWHQX�GH�OD�EDVH�GH�GRQQpHV��

o /HV�UHTXrWHV�TXH�OHV�FKHUFKHXUV�YHXOHQW�UpDOLVHU�

o /D�SDUWLFXODULWp�GH�SHUPHWWUH�GH�UpDOLVHU�GHV�DGDSWDWLRQV�G·HVVDLV�HQ�FRXUV�G·H[SpULPHQWDWLRQ�

o /H�SUREOqPH�VSDWLR�WHPSRUHO�j�SUHQGUH�HQ�FRPSWH�

o /H�UHVSHFW�GH�OD�VWUXFWXUH�SURSRVpH�

o /H�UHVSHFW�GX�FRQWHQX�SURSRVp�

o /HV�DXWUHV�YRORQWpV�SDUWLFXOLqUHV�GHV�FKHUFKHXUV�

o /·DIILFKDJH�GHV�HVVDLV�HQ�FRXUV�G·H[SORLWDWLRQ�

o /·DUFKLYDJH�GHV�HVVDLV�SDVVpV

o HWF�«
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PARCELLE

REPET IT ION

VARIANTE

LIGNE

PIED

BASE VARIANT E

BASE LIGNE

RESULT AT S PRINCIPAUX DE PHYSIOLOGIE PAR VARIANT E

BASE PARCELLE

BASE REPET IT ION

BASE PIED

SYNT HESE PARCELLAIRE

TABLE DE DONNEES

� � � �  ! � � " #

$ �  !  $ " #

% $
&

$ � ' $

DONNEES DE CONT ROLES

RESULT ATS PRINCIPAUX DE  CONT ROLES PAR VARIANTES

DONNEES DE VINIFICAT ION

RESULT AT S PRINCIPAUX DE VENDANGES PAR VARIANTES

DONNEES DE DEGUST ATION

PROJET SPECIAL PIED

DONNEES DE VENDANGES

DONNEES PHYSIOLOGIQUES

Les blocs de données ont une structure matriciel le:
 

1: par ENT ITE,
2: par FONCT ION.

 
Les enti tés sont les éléments du systèm e d'expérim entation.

Les fonctions sont les rôles des tables au sein du SIG selon leur contenu.

PARCELLE

PIED

LIGNE

VARIANTE

REPET ITON

)LJXUH������OHV�U{OHV�GX�6,*�DX�QLYHDX�GHV�WDEOHV�GH�GRQQpHV�

&HV�SUp�UHTXLV�GRLYHQW�rWUH��SULV�HQ�FRPSWH�DYDQW�GH�PRGpOLVHU�FDU�LOV�LPSOLTXHQW�OD�PRGpOLVDWLRQ��&HOOH�FL
SHXW�DORUV�FRPPHQFHU�



75$9$,/�35$7,48(�'(�',3/20( � �� �

�� � �

�� 	��

�

�


 �

81�6,*�3285�&$8'2="�3285482,�"�&200(17�"� )(95,(5�����

��

���  /D�PRGpOLVDWLRQ�FRQFHSWXHOOH���OH�0&'

8QH�IRLV�FHV�GLIIpUHQWHV�pWDSHV�IUDQFKLHV��EHVRLQV��DWWHQWHV��U{OHV��SHUVSHFWLYHV�«����LO�HVW�QpFHVVDLUH�GH�SDVVHU
j�OD�WUDQVFULSWLRQ�GHV�LQIRUPDWLRQV�UHOHYpHV�DX�QLYHDX�GH�OD�UpDOLWp��DX[�LQIRUPDWLRQV�QpFHVVDLUHV��&HWWH
pWDSH�HVW�OD�PRGpOLVDWLRQ�>*2/$<������� 	 �����@��>3/$=$1(7������@��>63$&&$3,(75$�����@�� �(OOH
FRQVLVWH�j�XQH�UHSUpVHQWDWLRQ��VLPSOLILpH�GH�OD�UpDOLWp��GpSHQGDQW�GX�FRQFHSWHXU�HW�GH�VD�SHUFHSWLRQ��DILQ�GH
SRXYRLU�SDVVHU�HQVXLWH�j�XQH�LPSODQWDWLRQ�GH�FHWWH�UpDOLWp�PRGpOLVpH�VXU�XQ�ORJLFLHO�6,*��3RXU�SDUYHQLU�j
FHOD�RQ�XWLOLVH�XQ�0&'���XQ�0RGqOH�&RQFHSWXHO�GH�'RQQpHV��&HOXL�FL�j�GHX[�SULQFLSDOHV�ILQDOLWpV��

·  5HSUpVHQWHU� V\QWKpWLTXHPHQW� HW� VLPSOHPHQW� OH� UpVXOWDW� GH� OD� UHFKHUFKH� HIIHFWXpH� �DQDO\VH� GHV
EHVRLQV�HW�GHV�DWWHQWHV��SHUVSHFWLYHV�GH�GpYHORSSHPHQW�HW�OHV�U{OHV�GX�6,*«��DILQ�GH�OH�PRQWHU�DX[
IXWXUV�XWLOLVDWHXUV�HW�GH�GLVFXWHU�DYHF�HX[��SRXU�GpWHFWHU�G·pYHQWXHOOHV�GLVFRUGDQFHV�HW�G·pYHQWXHOV
SUREOqPHV�

·  0RGpOLVHU�OH�UpVXOWDW�GH�WUDYDLO�GH�UHFKHUFKH�GH�IDoRQ�FRPSOqWHPHQW�LQGpSHQGDQWH�G·XQ�ORJLFLHO�6,*�
FH�TXL�SHUPHWWUD�GH�FKRLVLU�GH�PDQLqUH�RSWLPDOH�OHV�GLIIpUHQWV�VXSSRUWV�LQIRUPDWLTXHV�j�XWLOLVHU�SRXU
O·LPSODQWDWLRQ�GX�6,*�

/H�0&'�XWLOLVH�XQ�IRUPDOLVPH��F·HVW�j�GLUH�XQH�IDoRQ�FRQQXH��FRGpH�GH�UHSUpVHQWDWLRQ�GHV�GRQQpHV��/H
IRUPDOLVPH�FKRLVL�HVW�OH�IRUPDOLVPH�©�HQWLWp�UHODWLRQ�ª���,O�HVW�FRPSRVp�GHV�pOpPHQWV�VXLYDQWV��

·  'HV�HQWLWpV�

·  'HV�UHODWLRQV

·  'HV�DWWULEXWV�GRQW�GHV�LGHQWLILDQWV

·  'HV�FDUGLQDOLWpV

/H�PRGqOH�©�HQWLWp�B�UHODWLRQ�ª�HVW�H[SOLTXp�j�OD�WDEOH����FL�GHVVRXV��

/HV�GRQQpHV�VRQW�VWUXFWXUpHV�VRXV�IRUPH��GH�WDEOHV���HQWLWpV��UHFWDQJOHV��UHOLpHV�HQWUH�HOOHV�SDU�GHV�UHODWLRQV��/H�QRP�GHV�WDEOHV
ILJXUH�GDQV�OD�SDUWLH�KDXWH�GH�FKDTXH�UHFWDQJOH���/HV�DWWULEXWV�VRQW�OLVWpV�GDQV�OH�FRUSV�GX�UHFWDQJOH���LOV�UHSUpVHQWHQW�OHV�LQIRUPDWLRQV
VH�UDSSRUWDQW�j�OD�WDEOH��/HV�DWWULEXWV�VRXOLJQpV�VRQW�GHV�LGHQWLILDQWV��F·HVW�j�GLUH�OHV�DWWULEXWV�SHUPHWWDQW�GH�©�UHWURXYHU�ª�XQ�REMHW�GH
OD�WDEOH�JUkFH�j�VRQ�XQLFLWp��GHYDQW�rWUH�JDUDQWLH��&KDTXH�WDEOH�D�XQH�UpIpUHQFH�JpRJUDSKLTXH��LOOXVWUpH�SDU�XQ�LF{QH�GDQV�OH�FRLQ
GURLW�GHV�HQWLWpV��SRLQW�SRXU�SRQFWXHO��OLJQH�SRXU�OLQpDLUH�HW�VXUIDFH�SRXU�VXUIDFLTXH��FRUUHVSRQGDQW�j�XQH�FRXFKH�GDQV�OH�6,*��F·HVW
j�GLUH�j�XQ�HQVHPEOH�VSDWLDO�G·REMHWV�JpRJUDSKLTXHV�DSSDUWHQDQW�j�XQH�PrPH�WKpPDWLTXH��>3<7+28'��&$/2=������@�

7DEOH������GHVFULSWLRQ�GX�PRGqOH�HQWLWp��UHODWLRQ

/H�0&'�HVW�GpFULW�†������ ,O�D�pWp�UpDOLVp�JUkFH�DX�ORJLFLHO�©�RXWLO�FDVH�ª�32:(5�$0&��� � HW�PLV�DX
SURSUH�JUkFH�j�(;&(/����SHUPHWWDQW�GH�UHSUpVHQWHU�FRUUHFWHPHQW�OHV�GLIIpUHQWV�pOpPHQWV�FRPSRVDQWV
OH�0&'�
/H�0&'�ILJXUH�HQ�DQQH[H���
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���  'HVFULSWLRQ�GX�0&'

�����  %XW�GX�0&'

&RPPH� FLWp� SOXV� KDXW� OH� 0&'� SHUPHW� OD� UHSUpVHQWDWLRQ� VLPSOLILpH� GH� OD� UpDOLWp� SHUoXH�� GHPDQGpH�
QpFHVVDLUH«DILQ�GH�SRXYRLU�O·LPSODQWHU�GDQV�OH��6,*���,FL��TXHOTXHV�pOpPHQWV�LPSRUWDQWV�GRLYHQW�rWUH�SULV�HQ
FRQVLGpUDWLRQ��FH�VRQW��

·  /·DSSUpFLDWLRQ�GX�GHJUp�GH�GpWDLO���VHXO�OHV�DWWULEXWV�OHV�SOXV�SHUWLQHQWV�RQW�pWp�FRQVHUYpV��&H�VRQW
OHV�DWWULEXWV�FRPPXQV�HW�G·LQWpUrW�

·  /H�UHVSHFW�GHV�JURXSHV�HW�GHV�EORFV�GH�GRQQpHV���VHORQ�OHV�WKpPDWLTXHV�DERUGpHV��OHV�GRQQpHV
VRQW�VWUXFWXUpHV�DILQ�GH�QH�SDV�VH�SHUGUH��HW�TXH�OHV�UHFKHUFKHV�VRLHQW�LQWXLWLYHV��F·HVW�j�GLUH�VDQV
DYRLU�j�OLUH�HW�FRPSUHQGUH�XQH�VWUXFWXUDWLRQ�FRPSOH[H�

·  /D� SRVVLELOLWp� G·H[WHQVLRQ��� O·DMXVWHPHQW� GHV� WDEOHV�� � HW� OHXUV� UHODWLRQV� SHUPHW� O·H[WHQVLRQ� DX[
DXWUHV� GRPDLQHV� GH� UHFKHUFKH�� FHFL� SDU� OH� ELDLV� GH�O·HQWLWp� FHQWUDOH� UDWWDFKDQW� WRXWHV� OHV� DXWUHV��
©�GRPDLQH�ª�� ,O� HQ� HVW� GH� PrPH� SRXU� O·DFFqV� DX� VHUYHXU� PpWpR� HW� DX[� GRQQpHV� DGPLQLVWUDWLYHV
VWRFNpHV�VXU�G·DXWUHV�EDVHV�

·  /D�SRVVLELOLWp�G·rWUH�PRGXODEOH��� �OHV�WDEOHV�VXSSOpPHQWDLUHV�SHXYHQW�rWUH�FUpHV��GRQW�GHX[�LFL
VRQW�GpMj�SUrWHV�DILQ�GH�UHFHYRLU�GHV�DWWULEXWV�G·pYHQWXHOV�SURMHWV�RX�GH�FDUWHV�QRXYHOOHV�

·  /D�YRORQWp�GH�UHVWHU�SURFKH�GH�O·pWDW�DFWXHO�GH�IRQFWLRQQHPHQW���FHWWH�LGpH�GpMj�GpYHORSSpH
†���� HW� †���� SHUPHW� DX� 6,*� GH� QH� SDV� rWUH� TXHOTXH� FKRVH� GH� WRXW�QHXI�� PDLV� SOXW{W� GH
FRPSOpPHQWDLUH�VXU�XQH�EDVH�FRQQXH�

·  /D�VLPSOLFLWp�GH�UHWURXYHU�OHV�pOpPHQWV��G·XQH� SDUW� JUkFH� j�OD� SDUWLWLRQ� GX� WHUULWRLUH�TXL� FUpH
O·LQGLYLGXDOLWp�G·XQ�REMHW�ORUVTXH�FHOXL�FL�HVW�LQFOXV�GDQV�XQ�DXWUH��HW�G·DXWUH�SDUW�SDU�GHV�LGHQWLILDQWV
TXL�UHVSHFWHQW�OD�FRGLILFDWLRQ�DFWXHOOH��$LQVL��LO�Q·HVW�SDV�LQWURGXLW�G·LGHQWLILDQW�©�WRXW�QRXYHDX�ª�DILQ
GH�QH�SDV�WURXEOHU�OD�UpIOH[LRQ�TXL�VH�YHXW�VLPSOH�HW�GpGXFWLYH��DOODQW�GX�JpQpUDO�DX�SDUWLFXOLHU��8Q
H[HPSOH��� WURXYHU� OD� OLJQH� QXPpUR� ������ Q·DXUDLW� SDV� HX� GH� VHQV�� PDLV� WURXYHU� OD� OLJQH� �� GH� OD
YDULDQWH�*��GH�OD�SDUFHOOH���VXU�OH�GRPDLQH�GH�&DXGR]��Q·HVW�SDV�GLIILFLOH��RQ�SHXW�OD�WURXYHU�VRLW
PrPH��

/HV�†�FL�GHVVRXV�GRQQHQW�XQH�EUqYH�GHVFULSWLRQ�GHV�HQWLWpV�HW�GHV�UHODWLRQV�GX�0&'��OH�GLFWLRQQDLUH�GHV
GRQQpHV�pWDQW�WRXWHIRLV�OD�UpIpUHQFH�

�����  /HV�HQWLWpV

·  /·HQWLWp�GRPDLQH�HVW�O·HQWLWp�FHQWUDOH�GX�0&'��&·HVW�j�SDUWLU�G·HOOH�TXH�WRXWHV�OHV�DXWUHV�HQWLWpV�VRQW
UHOLpHV�� FHFL� SRXU� OD� VLPSOH� UDLVRQ� TXH� OH� 6,*� VH� GRLW� G·rWUH� PRGXODEOH� HW� H[WHQVLEOH� DX[� DXWUHV
VWDWLRQV� GH� UHFKHUFKH�� /·HQWLWp� FRPSRUWH� TXHOTXHV� LQIRUPDWLRQV� EUqYHV�� VRQ� LGHQWLILDQW� OXL� HVW
SURSUH��OH�QRP�GX�GRPDLQH�HW�VRQ�DEUpYLDWLRQ�DSSDUDLVVHQW�DXVVL���6RQ�U{OH�HVW�FHQWUDO��HOOH�HVW�OH
F±XU�GH�OD�EDVH�GH�GRQQpHV�

·  /HV�HQWLWpV�GX�JURXSH�GH�GRQQpHV�©�LQIUDVWUXFWXUHV�HW�PpWpRURORJLH�ª��UHSUpVHQWHQW�OHV�REMHWV
JpRJUDSKLTXHV�SUpVHQWV�VXU�OH�GRPDLQH���EkWLPHQWV��VWDWLRQ�PpWpR��DQQH[HV��ODERUDWRLUHV��SDUFHOOH
OLEUH��URXWHV��OHV�FULWqUHV�]RQDX[�DGPLQLVWUDWLIV�HW�HQILQ�OHV�SRLQWV�G·pWXGHV�GLYHUV�WHOV�TXH�VRQGDJHV�HW
SURILOV�� TXL� FRQWULEXHQW� j� O·pODERUDWLRQ� GHV� FDUWHV�� VDQV� HQ� IDLUH� SDUWLH� GLUHFWHPHQW�� ,FL�� OD
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UHSUpVHQWDWLRQ�FRPSOqWH�GHV�REMHWV�FRQVWLWXDQWV�OH�GRPDLQH�D�pWp�FKRLVLH�DILQ�G·rWUH�HQ�DFFRUG�DYHF
OD�UpDOLWp�PDLV�DXVVL�HW�VXUWRXW�GH�SRXYRLU�DFFpGHU�DX[�GRQQpHV��$LQVL��OHV�GRQQpHV�PpWpRURORJLTXHV
VRQW� DFFHVVLEOHV� SDU� O·REMHW� ©�VWDWLRQ� PpWpR�ª�� OHV� GRQQpHV� DGPLQLVWUDWLYHV� SDU� OHV� ©�EkWLPHQWV�ª�
O·DFFqV�DX�GRPDLQH�HW�O·XVDJH�GHV�URXWHV�SDU�©�URXWHV�ª��HWF�«��/HXU�U{OH�HVW�GH�SHUPHWWUH�XQ�DFFRUG
FRPSOHW�DYHF�OD�UpDOLWp�HW�GH�IDFLOLWHU�O·DFFqV�DX[�GRQQpHV�GH�PDQLqUH�VLPSOH�HW�LQWXLWLYH�PrPH�VL�O·RQ
QH� FRQQDvW� SDV� OH� GRPDLQH� HQ� TXHVWLRQ�� FH� TXL� HVW� OH� FDV� DVVH]� UpJXOLqUHPHQW�� /HV� GRQQpHV
PHQWLRQQpHV�VRQW�HQWUH�DXWUH���QRP��DEUpYLDWLRQ�FRXUDQWH��OH�UHVSRQVDEOH��O·XVDJH���HWF«

·  /·HQWLWp�GX�JURXSH�©�GRQQpHV�FDUWRJUDSKLTXHV�ª�ª� HVW� XQLTXH���©�XQLWp� GH� VRO�ª�� (OOH� � SHUPHW
O·DSSRUW� FRPSOHW� GHV� GRQQpHV� SpGRORJLTXHV�� HQ� PHQWLRQQDQW� OHV� FDUDFWpULVWLTXHV� LQGLVSHQVDEOHV
WHOOHV� TXH� QRP� GH� VRO�� SURIRQGHXU�� K\GURPRUSKLH�� URFKH� PqUH«�� 6RQ� U{OH� HVW� SULQFLSDOHPHQW
WULSOH��� j�OD� IRLV�GH�SHUPHWWUH�O·DFFqV�DX[�LQIRUPDWLRQV�FDUWRJUDSKLTXHV��G·DXWUH�SDUW�GH�SHUPHWWUH
O·pGLWLRQ�GH�FDUWHV�LOOXVWUDWLYHV�HW�GH�FDUWHV�WKpPDWLTXHV��HW�SRXU�ILQLU�G·rWUH�OH�VXSSRUW�GH�EDVH�GH
WUDLWHPHQWV�HW�G·DQDO\VHV�VSDWLDOHV��/·XQLWp�GH�VRO�UHSUpVHQWH�OH�SOXV�SHWLW�HQVHPEOH�]RQDO�D\DQW�GHV
FDUDFWpULVWLTXHV�LGHQWLTXHV�VXU�XQ�HQVHPEOH�GH�SDUDPqWUHV�GpILQLV��$XWUHPHQW�GLW��LO�VXIILW�G·XQ�VHXO
SDUDPqWUH� GLIIpUHQW� SRXU� FRQGXLUH� j� OD� JpQpUDWLRQ� G·XQH� DXWUH� XQLWp�� &HV� XQLWpV� GH� VRO� RQW� pWp
GpILQLHV�SDU�XQH�HQWUHSULVH�VSpFLDOLVpH�HQ�SpGRORJLH�� /D�WDEOH�VH�FRPSRVH�GH�FRGHV�SRXU�FKDTXH
SDUDPqWUH��VXLYLV�GH�OHXU�VLJQLILFDWLRQ��DILQ�GH�QH�SDV�DYRLU�UHFRXUV�j�OD�GpFRGLILFDWLRQ�HQ�WRXW�WHPSV�
PDLV�DXVVL�GH�SHUPHWWUH�G·LQVFULUH�OD�YDOHXU�HIIHFWLYH�GX�SDUDPqWUH�HW�QRQ�VD�FODVVH�G·DSSDUWHQDQFH�
/·DQQH[H���GRQQH�OD�GpFRGLILFDWLRQ�GHV�XQLWpV�GH�VRO��5HVWH�j�QRWHU�TXH�FHV�XQLWpV�VRQ�LGHQWLILpHV�SDU
XQH�pWLTXHWWH�VH�EDVDQW�VXU�OHV�SDUDPqWUHV�HVVHQWLHOV�GpFULYDQW�REMHFWLYHPHQW�G·XQLWp��8Q�LGHQWLILDQW
XQLTXH�HVW�MRLQW�j�FKDTXH�XQLWp���,'��

·  (QILQ��OD�SOXV�JUDQGH�SDUWLH�GHV�GRQQpHV�IDLW�SDUWLH�GX�JURXSH�©�VWDWLRQ�GH�UHFKHUFKH���GRQQpHV
G·HVVDLV�ª���/HV�FLQT�HQWLWpV�FRPSRVDQW�FH�JURXSH�VRQW�OHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ
GpFULW�†�������&H�VRQW���OD�SDUFHOOH��OD�YDULDQWH��OD�UpSpWLWLRQ��OD�OLJQH�HW�HQILQ�OH�SLHG��,OV�UHSUpVHQWHQW�LFL
XQH� SDUWLWLRQ� GX� WHUULWRLUH�� F·HVW� j� GLUH� XQ� GpFRXSDJH� VXFFHVVLI� GX� WHUULWRLUH� VDQV� UHFRXSHPHQW
SRVVLEOH��&KDTXH�HQWLWp�FRQWLHQW�GHV�EORFV�GH�GRQQpHV��F·HVW�j�GLUH�XQ�HQVHPEOH�GH�GRQQpHV�LVVXHV
G·XQH�PrPH�VRXUFH��FI�†������0DLQWHQDQW��LO�HVW�LPSRUWDQW�GH�ELHQ�FRPSUHQGUH�OD�FKRVH�VXLYDQWH��
DILQ�GH�GLVWLQJXHU�OHV�U{OHV�GHV�WDEOHV�VHORQ�OHXU�IRQFWLRQ��REMHW��EDVH��HW�HVVDLV���&I��†���� ���FKDTXH
WDEOH�JpRJUDSKLTXH�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�HVW�OLpH�UHVSHFWLYHPHQW�j�VD�WDEOH�GHV�GRQQpHV�GH
EDVH�TXL�HVW�HOOH�PrPH�OLpH�j�XQH�RX�SOXVLHXUV�WDEOHV�WKpPDWLTXHV�GHV�GRQQpHV�G·HVVDLV��&HFL�GRQQH
DORUV�XQH�VWUXFWXUH�j�WURLV�QLYHDX[��REMHW��EDVH��HVVDLV��FRRUGRQQpH�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV�
(Q� HIIHW�� OHV� REMHWV� JpRJUDSKLTXHV� VRQW� GLVVRFLpV� GH� OHXUV� DWWULEXWV� SOXULDQQXHOV� HX[�PrPHV
GLVWLQJXpV� GH� OHXUV� DWWULEXWV� DQQXHOV�� &HFL� SHUPHW�XQH� DFFHSWDWLRQ� GHV� PRGLILFDWLRQV� G·HVVDLV� HQ
FRXUV� G·H[SpULPHQWDWLRQ� HW� SHUPHW� DXVVL� OD� SULVH� HQ� FRPSWH� GX� SUREOqPH� VSDWLR�WHPSRUHO�� /HV
GRQQpHV�IRUPXOpHV�VXU�O·HQWLWp�©�SLHG�ª�UHVWHQW�VXU�OH�FHS���HOOHV�SHUPHWWHQW�DLQVL�O·pWXGH�DX�FDV�SDU
FDV��,O�Q·\�D�SDV�GH�V\QWKqVH�GHV�LQIRUPDWLRQV�GHV�FHSV�j�OD�OLJQH��/HV�OLJQHV�FRPSRUWHQW�OHV�GRQQpHV
TXL�\�VRQW�UHODWLYHV��LO�HQ�HVW�GH�PrPH�SRXU�OHV�UpSpWLWLRQV�HW�OHV�YDULDQWHV��&HFL�HVW�pYLGHQW��PDLV�OH
FKHUFKHXU�D�OD�SRVVLELOLWp�GH�VDLVLU�OHV�LQIRUPDWLRQV�DX�QLYHDX�TX·LO�OH�VRXKDLWH��FH�TXL�OXL�ODLVVH��OLEUH
FKRL[��$LQVL��SDU�H[HPSOH��LO�SHXW�VDLVLU�OHV�GRQQpHV�OLJQH�SDU�OLJQH�RX�ELHQ�GLUHFWHPHQW�SDU�YDULDQWH�
FH�TXL�HVW�EHDXFRXS�SOXV�UDSLGH�HW�TXL�FRUUHVSRQG�PLHX[�D�OD�VLWXDWLRQ�DFWXHOOH��$LQVL��OHV�WDEOHV
HQWRXUpHV�GH�SRLQWpV�GH�OD� ILJXUH� ����VRQW�UHJURXSpHV��FDU�HOOHV� FRQWLHQQHQW� OHV� PrPHV�DWWULEXWV
7RXWHIRLV��RQ�QH�UHWURXYH�OD�VWUXFWXUH�LGHQWLTXH�GH�OD�EDVH�GH�GRQQpHV�9,7,'$7$�TXH�VL�©�LO�Q·\�D
TX·XQH�VHXOH�OLJQH�SDU�YDULDQWH�SRXU�FKDTXH�UpSpWLWLRQ�ª��/H�OHFWHXU�UpIOpFKLUD�VXU�FHWWH�SKUDVH���HOOH
SHUPHW�GH�VDLVLU�FRUUHFWHPHQW�O·HVSULW�GH�FRQFHSWLRQ��HW�OHV�FKHUFKHXUV�O·HVSULW�GH�FODVVHPHQW���FH
TX·LOV�DSSHOOHQW�FRPPXQpPHQW�©�XQH�UpSpWLWLRQ�ª�GHYLHQW�LFL�©�XQH�YDULDQWH� GDQV� XQH� UpSpWLWLRQ�ª
(QVXLWH��GHV�YDULDQWHV�DX[�SDUFHOOHV��XQH�LQWHUSUpWDWLRQ�OLEUH�HVW�SRVVLEOH�SDU�OHV�FKHUFKHXUV�� (OOH
SHUPHW�GH�IDLUH�XQ�ELODQ��SDU�HVVDL��GRQF�SDU�SDUFHOOH��VXU�OHV�GLIIpUHQWHV�YDULDQWHV�FRPSRVDQW�O·HVVDL�
/D�UpSpWLWLRQ�QH�FRPSRUWH�SDV�EHDXFRXS�G·LQIRUPDWLRQV��FDU�RQ�UDSSHOOH�TXH�VRQ�XQLTXH�U{OH�HVW�GH
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SHUPHWWUH�OH�©�EUDVVDJH�ªVWDWLVWLTXH�GHV�GRQQpHV�DILQ�G·REWHQLU�XQ�pFKDQWLOORQ�UHSUpVHQWDWLI��SRXYDQW
G·DLOOHXUV�rWUH�PR\HQQp�VRXV�FHWWH�FRQGLWLRQ��/H�U{OH�IRQGDPHQWDO�GH�FH�JURXSH�GH�GRQQpHV�HVW�GH
SHUPHWWUH�OD�UpFROWH�GHV�LQIRUPDWLRQV�DX[�GLIIpUHQWV�QLYHDX[�GX�V\VWqPH�G·H[SpULPHQWDWLRQ��GH�OHV
V\QWKpWLVHU�DXWRPDWLTXHPHQW�Oj�R•�RQ�OH�VRXKDLWH��HW�HQILQ�G·pODERUHU�XQ�ELODQ�VRPPDLUH�FRQFOXDQW
OHV�YDULDQWHV�GHV�HVVDLV�DX�QLYHDX�GH�OD�SDUFHOOH��PDLV�DXVVL�GHV�ELODQV�LQWHUDQQXHOV�HQ�XQ�FOLQ�G·±LO��

�����  /HV�UHODWLRQV

/HV�UHODWLRQV�HQWUH�OHV�HQWLWpV�VRQW�SRXU�OD�SOXSDUW�SDUWDQWHV�GH�O·HQWLWp�FHQWUDOH�©�GRPDLQH�ª��&HFL�SHUPHW�GH
VH�UDWWDFKHU�j�XQ�pOpPHQW�VHPEODEOH�SRXU�WRXWHV�OHV�HQWLWpV��2Q�WURXYH�TXDQG�PrPH�XQH�VWUXFWXUH�FLUFXODLUH
HQWUH�OHV�HQWLWpV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�j�SDUWLU�GH�O·HQWLWp�©�SDUFHOOH�ª���7RXWHV�OHV�FDUGLQDOLWpV�VRQW
GH�W\SH������FDU��OD�SDUWLWLRQ�GX�WHUULWRLUH�GRPLQH�SRXU�FKDTXH�UHODWLRQ��$LQVL��RQ�REWLHQW�GHV�FDUGLQDOLWpV
GH�FH�W\SH�SRXU�FKDTXH�UHODWLRQ��&HFL�DXUD�XQ�LPSDFW�ORUV�GH�OD�WUDGXFWLRQ�GX�0&'�HQ�0/'�†�VXLYDQW���/D
VLPSOLFLWp�V·HVW�YRXOXH�rWUH�SUpSRQGpUDQWH�GH�PDQLqUH�j�FRPSUHQGUH�OH�0&'�HW�GRQF�OD�VWUXFWXUH�GH�OD�EDVH
GH�GRQQpHV��FH�TXL�OD�UHQG�DFFHVVLEOH��&HFL�VH�YLVXDOLVH�FODLUHPHQW� SDU� OD� OLDLVRQ� HQWUH� OHV� WDEOHV� ©�REMHWV
JpRJUDSKLTXHV�ª�YHUV�OHV�WDEOHV�©�EDVHV�ª�SXLV�HQILQ�YHUV�SOXVLHXUV�WDEOHV�©�HVVDLV�ª��&HFL�IRUPH�XQH�FKDvQH�j
SDUWLU�GH�FKDTXH�HQWLWp�GX�V\VWqPH�G·H[SpULPHQWDWLRQ��/D�ILJXUH����FL�GHVVRXV�O·LOOXVWUH��

)LJXUH������OD�FKDvQH�HQWUH�WDEOHV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ���2EMHW�!!�%DVH�!!�(VVDLV

���  7UDGXFWLRQ�GH�0&'�HQ�0/' � �

$ILQ�GH�SHUPHWWUH�O·LPSODQWDWLRQ�GH�OD�EDVH�GH�GRQQpHV�GDQV�XQ�ORJLFLHO��LO�HVW�QpFHVVDLUH�GH�WUDGXLUH�OH�0&'
HQ�XQ�DXWUH�PRGqOH��(Q�HIIHW��FRPPHQW�LPSODQWHU�OH�0&'�"���LO�IDXW�OH�WUDGXLUH�HQ�XQH�IRUPH�SHUPHWWDQW�VD
FRPSUpKHQVLRQ�DILQ�GH�SRXYRLU�O·LPSODQWHU�SK\VLTXHPHQW�SDU�OD�VXLWH�GDQV�OH�ORJLFLHO�FKRLVL��1RXV�QH
GpYHORSSRQV�SDV�LFL�OHV�UqJOHV�TXL�UpJLVVHQW�FHWWH�WUDGXFWLRQ��7RXWHIRLV��LO�HVW�LPSRUWDQW�GH�VLJQDOHU�TXH�OHV
FDUGLQDOLWpV� �����SUpVHQWHV�DX�QLYHDX�GH�FKDTXH�UHODWLRQ�GX� 0&'�� SHUPHWWHQW� GH� QH� SDV� FUpHU� GH� WDEOHV
VXSSOpPHQWDLUHV�LVVXHV�GH�UHODWLRQV�j�DXWUHV�FDUGLQDOLWpV��$LQVL��OHV�WDEOHV�VRQW�FHOOHV�GHV�HQWLWpV��VDQV�WDEOHV�GH
UHODWLRQ�LQWHUPpGLDLUHV��/HV�LGHQWLILDQWV�FRQVWLWXHQW�XQ�PR\HQ�XQLTXH�GH�UHSpUDJH��,OV�V·DMRXWHQW�DX[�WDEOHV
HQWLWpV�DILQ�GH�SHUPHWWUH�OH�VXLYL�GHV�UHODWLRQV�VDQV�TXH�GHV�WDEOHV�UHODWLRQV�VRLHQW�FUpHV��/H�0/'� ILJXUH
DQQH[H���

���  /HV�LGHQWLILDQWV

&H�SDUDJUDSKH�D�SRXU�EXW�G·H[SOLTXHU�OHV�LGHQWLILDQWV�FKRLVLV�SRXU�FKDTXH�WDEOH�GH�PrPH�IRQFWLRQ�HW
SRXUTXRL��

o /HV�WDEOHV�2%-(76�IRQW�WRXWHV�LQWHUYHQLU�XQ�,'��F·HVW�j�GLUH�XQ�LGHQWLILDQW�XQLTXH�SRXU�WRXWH�OD
EDVH��GH�GRQQpHV��&HWWH�,'�HVW�OH�UpVXOWDW�G·XQ�QXPpUR�DXWRPDWLTXH�

������������������������������������������������
� �

�0/'���0RGqOH�/RJLTXH�GHV�'RQQpHV

2%-(7 %$6(

(66$,6��

(66$,6��

(66$,6��
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o /HV�WDEOHV�%$6(6��FRPSRUWHQW�XQ�FRGHBQRP�GH�O·REMHW�DXTXHO�VH�UDWWDFKH�OHV�GRQQpHV�GH�EDVH��VRXV�OD
IRUPH�W[[[U[[[��[�HW�\��pWDQW�GHV�FKLIIUHV��&HFL�VLJQLILH�©�WDEOH�[[[�UHFRUG�\\\�ª��XQLTXH�SRXU�WRXWH�OD
EDVH� GH� GRQQpHV�� 2Q� SHXW� DLQVL� PXOWLSOLHU� OHV� GRQQpHV� GH� EDVH� SRXU� OH� PrPH� REMHW�� FHFL� VXU
SOXVLHXUV�DQQpHV��8Q�H[HPSOH���O·REMHW�HVW�OH�PrPH��O·HVVDL�FKDQJH���OHV�GRQQpHV�FKDQJHQW�WRXWHV
HOOHV�DXVVL����LO�HQ�HVW�GH�PrPH�VL�OHV�FRQGLWLRQV�G·H[SpULPHQWDWLRQ�pYROXHQW�HQ�FRXUV�G·HVVDLV���XQ
QRXYHDX�FRGH�HVW�DORUV�GH�ULJXHXU�IDLVDQW�DSSHO�j�GHV�DQQpHV�GLIIpUHQWHV��,O�\�GRQF�XQ�FRGH�XQLTXH�j
FKDTXH�IRLV�TX·LO�\�D�DX�PRLQV�XQ�DWWULEXW�GH�OD�WDEOH�TXL�FKDQJH�

o /HV�WDEOHV� (66$,6� � FRPSRUWHQW� XQ�,'BQRP� GH� OD� WDEOH� G·HVVDLV�� /HV� PrPHV� FRQVLGpUDWLRQV� TXH
SUpFpGHPPHQW� VRQW� YDODEOHV�� 7RXWHIRLV�� LFL� FHW� LGHQWLILDQW� Q·HVW� SDV� UHSULV� SDU� OLDLVRQ� j� G·DXWUHV
WDEOHV��$LQVL��VD�IRUPH�HVW�FRGHBQRP�GH�O·REMHW�DQQpH�G·HVVDL���LO�SHUPHW�G·LGHQWLILHU�XQH�OLJQH��UHFRUG��HW
XQH�VHXOH�SRXU�WRXWH�OD�EDVH�GH�GRQQpHV��OD�UHFKHUFKH�HVW�GRQF�SOXV�IDFLOH�HW�SOXV�UDSLGH�TXH�SDU
VXFFHVVLRQ�G·LGHQWLILDQWV�

o 'HV�/,(16� /2*,48(6 � SHUPHWWDQW� GH� VH� UHSpUHU� UDSLGHPHQW� GDQV� OHV� HVVDLV�� VRQW� FUppV� SDU
OLDLVRQ�j�OD�WDEOH�©�EDVH�SDUFHOOH�ª��&H�VRQW�OH�QRP�GX�GRPDLQH��OH�QXPpUR�GH�OD�SDUFHOOH�G·HVVDL��HW�OH
WLWUH�GH�O·HVVDL�

���  /HV�QRXYHDXWpV

/HV�QRXYHDXWpV�DSSRUWpHV�SDU�OH�6,*�VRQW�OHV�VXLYDQWHV���HOOHV�VRQW��VRLW�WRWDOHPHQW�QRXYHOOHV��F·HVW�j�GLUH
LQH[LVWDQWHV�SUpFpGHPPHQW��VRLW�YXHV�G·XQH�DXWUH�IDoRQ��FH�TXL�FUpH�DXVVL�XQH�QRXYHDXWp�SDU�UDSSRUW�j�O·pWDW
GH�IRQFWLRQQHPHQW�DFWXHO�GH�OD�VWDWLRQ�GH�UHFKHUFKH�

·  ,O�\�D�XQH�GLVWLQFWLRQ�HQWUH�O·REMHW�HW�VHV�GRQQpHV�ODLVVDQW�XQH�JUDQGH�VRXSOHVVH�G·H[SORLWDWLRQ�

·  /D�UpFROWH�GHV�LQIRUPDWLRQV�VH�UpDOLVH�SDU�OLJQHV�SXLV�SDU�YDULDQWHV��HW�QRQ�SOXV�SDU�UpSpWLWLRQ�FRPPH
GDQV�OD�EDVH��GH�GRQQpHV�9,7,'$7$�

·  /H�FKRL[�GH�VDLVLU�OHV�GRQQpHV�VHORQ�OH�QLYHDX�GX�V\VWqPH�G·H[SpULPHQWDWLRQ��SLHG��OLJQH��YDULDQWH�
SDUFHOOH��HVW�SRVVLEOH�

·  /D� SRVVLELOLWp� GH� VDLVLU� OHV� GRQQpHV� j� SOXVLHXUV� QLYHDX[� j� OD� IRLV� HVW� SRVVLEOH��� DLQVL� OHV� OLJQHV
DSSDUWHQDQW�j�OD�PrPH�YDULDQWH�FRQVWLWXHQW�VRLW�GHV�GRQQpHV�OLJQH�SDU�OLJQH�VRLW�XQH�V\QWKqVH��GHV
OLJQHV��DX�QLYHDX�GH�OD�YDULDQWH�OHV�FRQWHQDQW�

·  'HV�LQWHUSUpWDWLRQV�RQW�OLHX�SRXU�OHV�YDULDQWHV�DILQ�GH�SRXYRLU�OHV�GLIIpUHQWLHU��FHV�LQWHUSUpWDWLRQV
VRQW�OLEUHV��HOOHV�GRLYHQW�FHSHQGDQW�SHUPHWWUHQW�OH�UHSpUDJH�GHV�pOpPHQWV�GLVFULPLQDQWV�

·  'HV�ELODQV�HW�FRQFOXVLRQV�G·HVVDLV�VRQW�DFFHVVLEOHV�DX�QLYHDX�GHV�SDUFHOOHV�

·  /·DFFqV�DX[�GRQQpHV�G·LQWpUrW�HW���RX�FRPPXQHV�HVW�LPPpGLDW��VDQV�VH�SHUGUH�GDQV�OHV�GRQQpHV
VHFRQGDLUHV�

·  /·DSSRUW�GH�QRXYHDX[�DWWULEXWV�MXVTXH�Oj�VRXV�HQWHQGXV�RX�LQH[LVWDQWV�

·  /D� SRVVLELOLWp� GH� VWRFNHU� GHV� LQIRUPDWLRQV�� QRQ� VHXOHPHQW� j� FKDTXH� QLYHDX� GX� V\VWqPH
G·H[SpULPHQWDWLRQ�� PDLV� DXVVL� SRXU� Q·LPSRUWH� TXHOOH� GXUpH�� DOODQW� GX� JURXSH� G·DQQpHV� DX� MRXU
FRPPH�SRXU�OHV�GRQQpHV�SK\VLRORJLTXHV�
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·  ,O�HVW�SRVVLEOH�GH�FRQVXOWHU�OHV�GRQQpHV�VXU�SOXVLHXUV�DQQpHV��OHV�ELODQV�LQWHUDQQXHOV�VRQW�YLVLEOHV
GDQV�OD�PrPH�WDEOH�HW�QRQ�GDQV�SOXVLHXUV�FDKLHUV�VpSDUpV�

·  'HV�DWWULEXWV�G·LQWHUSUpWDWLRQ�SHUPHWWHQW�GH�GLVFULPLQHU�OHV�YDULDQWHV�HQWUH�HOOHV��HW�FHFL�PrPH�VXU
SOXVLHXUV�DQQpHV�

·  /HV�UHTXrWHV�GH�VpOHFWLRQ�SHUPHWWHQW�GH�WULHU�OHV�GRQQpHV�DILQ�GH�FKRLVLU�FHOOHV�TXL�LQWpUHVVHQW�

·  /·HQVHPEOH�GHV�GRQQpHV�HVW�FHQWUDOLVp�

·  /·DFFqV�DX[�DXWUHV�GRPDLQHV�HVW�SRVVLEOH�

·  (QILQ��OD�YLVXDOLVDWLRQ�VSDWLDOH�DSSRUWH�OD�GLPHQVLRQ�PDQTXDQWH��HW�SHUPHW�WRXWHV�OHV�PDQLSXODWLRQV
LQGXLWHV�

·  (WF«

���  /D�FUpDWLRQ�G·LQGLFHV

/HV�EORFV�GH�GRQQpHV�GH�GpJXVWDWLRQ�HW�GH�YLQLILFDWLRQ��UHSUpVHQWHQW�XQH�ILQDOLWp�GHV�HVVDLV�GDQV�OH�VHQV�TXH
OHXUV� UpVXOWDWV� VRQW� GLVFULPLQDQWV�� (Q� HIIHW�� OD� GpJXVWDWLRQ� PHW� HQ� pYLGHQFH� OHV� YLQV� VLJQLILFDWLYHPHQW
GLIIpUHQWV�DX�QLYHDX�GH�FHUWDLQV�TXDOLILFDWLIV�HW�OD�YLQLILFDWLRQ�SHXW�GpWHFWHU�XQH�YLQLILFDWLRQ�QRUPDOH�G·XQH
YLQLILFDWLRQ�SUREOpPDWLTXH��,O�Q·HQ�HVW�SDV�GH�PrPH�SRXU�OHV�DXWUHV�EORFV�GH�GRQQpHV�TXL�UHSUpVHQWHQW�GHV
GRQQpHV�SOXW{W�EUXWHV��QpFHVVLWDQW�XQH�V\QWKqVH�HW�XQH�LQWHUSUpWDWLRQ�

�����  ,QGLFH�GH�GpJXVWDWLRQ��,G

3RXU�OHV�GRQQpHV�GH�GpJXVWDWLRQ��LO�D�pWp�RSSRUWXQ�GH�FUpHU�XQ�LQGLFH�TXDOLILDQW�OD�YDULDQWH��&HFL�SRXU�XQ
EXW���REWHQLU�XQ�LQGLFH�SHUPHWWDQW�GH�GLVWLQJXHU�OHV�YDULDQWHV�HQWUH�HOOHV��HW�GH�PHWWUH�DLQVL�HQ�pYLGHQFH�GH
SRWHQWLHOOHV�GLIIpUHQFHV�VLJQLILFDWLYHV��&HFL�HVW�XQH�GLVFULPLQDWLRQ�

&HFL�D�pWp�UpDOLVp�SRXU�OHV�GRQQpHV�GH�GpJXVWDWLRQ��DX�QLYHDX�GHV�JURXSHV�GH�'XQFDQ��/HV�YLQV�LVVXV�G·XQ
PrPH�HVVDL�VRQW�GpJXVWpV�HW�FODVVpV�HQ�JURXSHV�SDU�XQH�j�SOXVLHXUV�OHWWUHV��DSSHOpV�JURXSHV�GH�'XQFDQ��8Q
YLQ�HVW�GLW�VLJQLILFDWLYHPHQW�GLIIpUHQW�G·XQ�DXWUH�ORUVTXH�DXFXQH�GH�VHV�OHWWUHV�OH�FRPSRVDQW�QH�VH�UHWURXYH
GDQV�FHOOHV�G·XQ�DXWUH�YLQ�

3RXU�OHV�GRQQpHV�GH�GpJXVWDWLRQ��OH�GpYHORSSHPHQW�G·XQ�LQGLFH�D�pWp�UpDOLVp�HW�OHV�H[SOLFDWLRQV�ILJXUHQW�FL�
GHVVRXV��2Q�OH�QRPPH�,G��O·pFKHOOH�HVW�FDUGLQDOH��O·XQLWp�HQ�>�@�

/D�WDEOH������UHODWH�O·H[SOLFDWLRQ�GH�O·LQGLFH�GH�GpJXVWDWLRQ�,G�

,G�>�@�VH�FDOFXOH�FRPPH��

�$X�QLYHDX�GHV�JURXSHV�GH�YLQV��QRPEUH�GH�IRLV�TXH�OD�YDULDQWH�HVW�VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�VHV�FROOqJXHV���QRPEUH�GH�IRLV
TXH�FHWWH�YDULDQWH�SHXW�rWUH�VLJQLILFDWLYHPHQW�GLIIpUHQWH�DX�PD[LPXP�
����

2Q�SHXW�GLUH�FHFL�GH�OD�PDQLqUH�SOXV�VLPSOH�SRXU�XQH�YDULDQWH����QRPEUH�GH�IRLV�TX·HOOH�HVW�GLIIpUHQWH���QRPEUH�GH�IRLV�TX·HOOH�SHXW
DX�PD[LPXP�O·rWUH�
����

8Q�YLQ�HVW�FRQVLGpUp�VLJQLILFDWLYHPHQW�GLIIpUHQW�GHV�DXWUHV�ORUVTXH�OHV�JURXSHV�GH�YLQV�pWDEOLV�ORUV�GH�OD�GpJXVWDWLRQ�QH�FRQWLHQQHQW
SDV�GHX[�IRLV�OD�PrPH�OHWWUH��&HFL�HVW�UpDOLVp�SRXU�FKDTXH�TXDOLILFDWLI�IDLVDQW�DSSDUDvWUH�XQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�QRWHV
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DWWULEXpHV�SDU�OHV�GpJXVWDWHXUV��$LQVL��OH�QRPEUH�GH�IRLV�TX·XQH�YDULDQWH�SHXW�rWUH�VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�VHV�YRLVLQHV�YDXW��
OH�QRPEUH�GH�TXDOLILFDWLIV�VLJQLILFDWLYHPHQW�GLIIpUHQWV�
��QRPEUH�GH�YDULDQWHV�����/H�WHUPH�²���V·H[SOLTXH�SDU�OH�IDLW�TX·XQH�YDULDQWH
QH�SHXW�SDV�rWUH�GLIIpUHQWH�G·HOOH�PrPH��LO�IDXW�GRQF�OD�UHWUDQFKHU�

(Q�DGRSWDQW�OHV�QRWDWLRQV�VXLYDQWHV�RQ�WURXYH�XQH�IRUPXOH�VLPSOH�SRXU�O·LQGLFH�

6RLW�9�OH�QRPEUH�GH�9DULDQWHV�FRPSRVDQW�O·HVVDL�

6RLW�46'�OH�QRPEUH�GH�4XDOLILFDWLI�6LJQLILFDWLYHPHQW�'LIIpUHQW�

6RLW�6�OD�6RPPH�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�GH�OD�YDULDQWH�FRPSDUpH�j�VHV�FROOqJXHV��UHSUpVHQWDQW�OH�QXPpUDWHXU�

6RLW�1� �46'
�9�����UHSUpVHQWDQW�OH�GpQRPLQDWHXU

$ORUV�,G ��6�1�
�����>�@��UHPDUTXH��VL�1 ��DORUV�,G �

6L�,G� ��DORUV�OD�YDULDQWH�Q·HVW�SDV�VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�VHV�FROOqJXHV��DX�FRQWUDLUH�VL�,G �����OD�YDULDQWH��HVW�WRWDOHPHQW
GLIIpUHQWH�GH�VHV�FROOqJXHV��HOOH�D�FXPXOp�WRXWHV�OHV�GLIIpUHQFHV�SRVVLEOHV�VXU�WRXV�OHV�TXDOLILFDWLIV����

7DEOH������GHVFULSWLRQ�GX�PRGH�GH�FDOFXO�GH�O·LQGLFH�GH�GpJXVWDWLRQ���,G�

/H� WDEOHDX� ��� FL�GHVVRXV� LOOXVWUH� SDU� XQ� H[HPSOH� FRQFUHW� OHV� FDOFXOV� SRXU� OD� SDJH� ���� GX� FDKLHU� GHV
GpJXVWDWLRQV� GH� ������ TXL� IDLW� DSSDUDvWUH� GHV� GLIIpUHQFHV� VLJQLILFDWLYHV� SRXU� WURLV� TXDOLILFDWLIV�� O·HVVDL
FRPSRUWDQW���YDULDQWHV��

1XPpUR
YDULDQWH

&RGH�YDULDQWH *URXSH� YLQ
VHORQ� OH
TXDOLILFDWLI
©�pYROXWLRQ�ª

*URXSH� YLQ
VHORQ� OH
TXDOLILFDWLI
©�IUXLWp�ª

*URXSH� YLQ
VHORQ� OH
TXDOLILFDWLI
©�ILQHVVH�ª

� ������ %& $ $
� ������ & $ $%
� ������ $% $ %
� ������ $ % &
1XPpUR
YDULDQWH

&RGH�YDULDQWH ,G� VHORQ� OH
TXDOLILFDWLI
©�pYROXWLRQ�ª

,G� VHORQ� OH
TXDOLILFDWLI
©�IUXLWp�ª

,G� VHORQ� OH
TXDOLILFDWLI
©�ILQHVVH�ª

%LODQ�YDULDQWH ,G

� ������ ��� ��� ��� ��� ���
� ������ ��� ��� ��� ��� ���
� ������ ��� ��� ��� ��� ���
� ������ ��� ��� ��� ��� ���

�$YHF��� ��
������!!� ,O�UHVVRUW�TXH�OD�YDULDQWH��������HVW�SOXV�GLIIpUHQWH�GH�VHV�FROOqJXHV���HOOH�VH�GpPDUTXH

7DEOH������H[HPSOH�GH�FDOFXO�GH�O·LQGLFH�GH�GpJXVWDWLRQ�,G�

�����  ,QGLFH�GH�YLQLILFDWLRQ

&RQWUDLUHPHQW� j� O·LQGLFH� GH� GpJXVWDWLRQ�� O·LQGLFH� GH� YLQLILFDWLRQ� HVW� EDVp� VXU� XQH� pFKHOOH� RUGLQDOH�� ,O� VH
UDWWDFKH�j�OD�YDULDQWH�HW�HVW�DVVRFLp�j�VHV�FROOqJXHV�GX�PrPH�HVVDL�DX�VHLQ�GH�OD�V\QWKqVH�SDUFHOODLUH�G·HVVDL��
/HV�FKHUFKHXUV�pWDEOLVVHQW�XQ�TXDOLILFDWLI�ELQDLUH�SHUPHWWDQW�GH�GpWHUPLQHU�OD�TXDOLWp��OH�GpURXOHPHQW�HW�O·pWDW
GH�OD�YLQLILFDWLRQ��/HV�WHUPHV�SURSRVpV�VRQW��

·  9LQLILFDWLRQ�1250$/(��VLJQLILDQW�©�HQ�RUGUH�ª
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·  9LQLILFDWLRQ� 352%/(0$7,48(�� VLJQLILDQW� TX·LO� UHVWH�GX� VXFUH� RX� ELHQ� TX·XQ� JR€W� UpGXLW� HVW
SUpVHQW«

���  /H�GLFWLRQQDLUH

/H�GLFWLRQQDLUH�GHV�GRQQpHV�HVW�O·pOpPHQW�LQGLVSHQVDEOH�GX�6,*��,O�SHUPHW�GH�UHJURXSHU�O·HQVHPEOH�GHV
GpILQLWLRQV� GHV� DWWULEXWV� HW� WDEOHV� FRQVWLWXDQW� OHV�FRXFKHV� GX� 6,*�� ,O� IDLW�DXVVL� DSSDUDvWUH� OHV� PpWD
GRQQpHV��F·HVW�j�GLUH�OHV�GRQQpHV�VXU�OHV�GRQQpHV�SUpVHQWHV�HQ�WDQW�TX·DWWULEXWV�GDQV�OH�6,*��/H�GLFWLRQQDLUH
DQQH[p�HVW�FRPSOHW��,O�UHSUpVHQWH�XQH�UpIpUHQFH�GH�EDVH�SRXU�OH�6,*��/HV�XWLOLVDWHXUV�GHYURQW�OH�FRQVHUYHU
j� OHXUV� F{WpV� DILQ� G·XWLOLVHU� FRUUHFWHPHQW� OH� 6,*��GH� FRPSUHQGUH� VD� VWUXFWXUH� HW� VRQ� PRGH� GH
IRQFWLRQQHPHQW��2Q�SHXW�GLUH�DXVVL�TXH�OD�YLVXDOLVDWLRQ�GX�0&'�DLGH�OD�FRPSUpKHQVLRQ�VDQV�DSSRUWHU�OHV
pOpPHQWV�LQWURGXLWV�SDU�OH�GLFWLRQQDLUH���/H�GLFWLRQQDLUH�ILJXUH�HQ�DQQH[H���

/HV�PpWD�GRQQpHV�VXUFKDUJHQW�OD�EDVH�HW�FUpHQW�XQH�UHGRQGDQFH��HOOHV�QH�VRQW�SDV�GLUHFWHPHQW�XWLOLVpHV
PDLV� SOXW{W� G·LQWpUrW� VHFRQG� SDUWLFXOLHU�� /HXU� FRQQDLVVDQFH� HVW� LQGLVSHQVDEOH� HW� VDXYH� ELHQ� GHV
VLWXDWLRQV��� �([HPSOH��� OD� PpWKRGH� XWLOLVpH� SRXU� OD� UpFROWH� GH� GRQQpHV� SK\VLRORJLTXHV� QH� ILJXUH� SDV
GDQV�OHV�GRQQpHV�GLUHFWHPHQW��FH�Q·HVW�SDV�XQ�DWWULEXW��PDLV�HOOH�GHYUDLW�ILJXUHU�GDQV�OHV�PpWD�GRQQpHV
DILQ�GH�FRPSUHQGUH�FH�TX·D�IDLW�OD�SHUVRQQH�HQ�FKDUJH�GH�OD�VDLVLH�TXL�Q·HVW�SDV�IRUFpPHQW�FHOOH�TXL
DQDO\VHUD�OHV�GRQQpHV���«,O�IDXW�VLJQDOHU�OHV�GRQQpHV�VXU�OHV�GRQQpHV���PDLV�QH�SDV�UHQWUHU�SRXU�DXWDQW
GDQV�OHV�GpWDLOV�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/·HQVHPEOH�GHV�pWDSHV�GH�OD�PRGpOLVDWLRQ�D�pWp�UpDOLVpH�GH�PDQLqUH�j�ODLVVHU�XQH�JUDQGH

VRXSOHVVH�HW�DGDSWDWLRQ�GX�6,*�DILQ�GH�UpSRQGUH�j�OD�SOXV�JUDQGH�SDUWLH�GHV�GHPDQGHV

WRXW�HQ�UHVWDQW�DVVH]�VLPSOH�HW�LQWXLWLI�
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'DQV�FH�FKDSLWUH��
$SUqV�OH�SDVVDJH�GH�OD�UpDOLWp�j�OD�PRGpOLVDWLRQ�DX�FKDSLWUH���SUpFpGHQW��YRLFL�OH�SDVVDJH�GH�OD
PRGpOLVDWLRQ�j�O·LPSODQWDWLRQ�VXU�6,*���OH�SURWRW\SDJH�
&HWWH�pWDSH�GpFULW�OH�V\VWqPH�H[SORUDWRLUH�PLV�HQ�SODFH�TX·HVW�OH�SURWRW\SH�

�  5pDOLVDWLRQ�GX�SURWRW\SH�6,*

���  &KRL[�GX�ORJLFLHO

/H�ORJLFLHO�FKRLVL�HVW�OH�ORJLFLHO�6,*�0$1,)2/' ��&H�ORJLFLHO�D�pWp�FKRLVL�SRXU�SOXVLHXUV�UDLVRQV��

o /D�OLFHQFH�G·H[SORLWDWLRQ� D� XQ� SUL[� PRGHVWH� G·HQYLURQ� �����86��� FH� TXL�HVW� DERUGDEOH� SRXU� XQH
RUJDQLVDWLRQ�GH�UHFKHUFKH�FRPPH�OD�59&�SRXU�pTXLSHU�DX�PRLQV�XQ�SRVWH�LQIRUPDWLTXH�

o /H�ORJLFLHO�GLVSRVH�G·XQH�SDUWLH�©�GHVVLQ�ª�HW�G·XQH�DXWUH�SDUWLH�©�SURMHW�ª�VRXV�IRUPH�G·H[SORUDWHXU
:LQGRZV��SHUPHWWDQW�DLQVL�GH�FRQQDvWUH�HQ�WRXW�WHPSV�OD�KLpUDUFKLVDWLRQ�GHV�GRQQpHV�DX�VHLQ�GX
SURMHW�

o /D�VRFLpWp�SURSRVH�GH�QRPEUHX[�VHUYLFHV�HW�H[WHQVLRQV�TXL�SHXYHQW�V·DYpUHU�XWLOHV�SDU�OD�VXLWH�

o 'H�SOXV�OD�VRFLpWp�VHPEOH�rWUH�DVVH]�SURFKH�GH�VHV�XWLOLVDWHXUV��FH�TXL�UHYLHQW�j�XQH�LGpH�GH�©�VHUYLFH
DSUqV�YHQWH�ª�DFFHVVLEOH��FH�TXL�HVW�WRXMRXUV�DJUpDEOH�

o 7RXW�OH�SURMHW�WLHQW�HQ�XQ�VHXO�ILFKLHU��H[WHQVLRQ��PDS���LQXWLOH�GH�UHFKHUFKHU�OHV�FRXFKHV�HW�GH�OHV
RXYULU�j�FKDTXH�VHVVLRQ��WRXW�HVW�GpMj�VWUXFWXUp�HW�LQWpJUp�DX�ILFKLHU�

���  0pWKRGH�G·LPSRUWDWLRQ�GHV�GRQQpHV�GDQV�0$1,)2/'

�����  3URMHFWLRQ�HW�V\VWqPH�GH�FRRUGRQQpHV

$ILQ�G·rWUH�FRPSDWLEOH�DYHF�OHV�DXWUHV�VWDWLRQV�GH�UHFKHUFKH�HW�OHV�DXWUHV�GRPDLQHV�VXU�WRXWH�OD�6XLVVH��OH
V\VWqPH�GH�SURMHFWLRQ�6XLVVH�D�pWp�FKRLVL��3RXU�FH�TXL�HVW�GHV�FRRUGRQQpHV��OHXU�V\VWqPH�HVW�OH�V\VWqPH
QDWLRQDO�UpJOHPHQWDLUH� �DYHF�%HUQ�D\DQW�SRXU�FRRUGRQQpHV� �< ���·�����; ���·������� /H�WRXW�HVW�GRQF
GDQV��OH�V\VWqPH�&+���� ��XWLOLVp�SDU�OD�PHQVXUDWLRQ�RIILFLHOOH�
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�����  ,PSRUWDWLRQ�GH�O·RUWKRSKRWR

/·RUWKRSKRWR�VHUYDQW�j�OD�GLJLWDOLVDWLRQ�GHV�SDUFHOOHV�G·HVVDLV��&I��†�����HW�������HOOH�GRLW�rWUH�LPSRUWpH�GDQV�OH
V\VWqPH� &+������ /H� ORJLFLHO� 0$1,)2/'� SHUPHW� OHV� WUDQVIRUPDWLRQV��� LO� IDXW� OXL� VWLSXOHU� TXH� QRWUH
RUWKRSKRWR�GH�OD�]RQH�GX�&DXGR]�GRLW�rWUH�HQ�1HZ�6ZLVV�*ULG�

�����  ,PSRUWDWLRQ�GHV�GRQQpHV�FDUWRJUDSKLTXHV

/HV�GRQQpHV�FDUWRJUDSKLTXHV�LPSRUWpHV�GLUHFWHPHQW��GRQF�QRQ�GLJLWDOLVpHV��VRQW�OHV�GRQQpHV�GH�OD�FRXFKH
©�XQLWp�GH�VRO�ª��&HWWH�FRXFKH�D�pWp�pODERUpH�SDU�XQH�HQWUHSULVH�GH�SpGRORJLH�JUkFH�DX�ORJLFLHO�$5&9,(:�
6RQ�LPSRUWDWLRQ�QH�SRVH�SDU�GH�SUREOqPH�GH�UHFRQQDLVVDQFH�GH�ILFKLHU��PDLV�RQ�GRLW�VSpFLILHU�©�1HZ�6ZLVV
*ULG�ª�DILQ�GH�UHVWHU�GDQV�OH�V\VWqPH�&+�������HW�G·rWUH�DLQVL�FRPSDWLEOH�DYHF�WRXWHV�OHV�DXWUHV�FRXFKHV�

���  6WUXFWXUH�GX�SURMHW�HW�GHV�WDEOHV�GDQV�0$1,)2/'

�����  +LpUDUFKLVDWLRQ�GX�SURMHW

/HV� GRVVLHUV� �IROGHUV�� UHVSHFWHQW� OD� VWUXFWXUH� GX� 0&'�� &HFL� IDFLOLWH� O·H[SORUDWLRQ� GHV� GRQQpHV�� ,O� \� D
DGpTXDWLRQ�HQWUH�OH�0&'�HW�OD�VWUXFWXUH�DX�VHLQ�GX�6,*�GDQV�OD�PHVXUH�GX�SRVVLEOH��VHXOV�TXHOTXHV�QRPV
GLIIpUHQW�RX�ELHQ�GHV�FRXFKHV�VRQW�VWUXFWXUpHV�G·XQH�IDoRQ�OpJqUHPHQW�GLIIpUHQWH�GX�0&'��SRXU�GHV�UDLVRQV
GH�SURWRW\SDJH������/·DQQH[H���SUpVHQWH�OD�WRWDOLWp�GH�OD�KLpUDUFKLVDWLRQ�GX�SURMHW��2Q��GLVWLQJXH��OHV��

o 'RVVLHUV��TXL�UHSUpVHQWHQW�OHV�JURXSHV�GH�GRQQpHV�

o 'UDZLQJ��TXL�VRQW�HQ�IDLW�OHV�REMHWV�UpIpUHQFpV�

o 7DEOHV�DVVRFLpHV�DX�GUDZLQJ��TXL�FRQWLHQQHQW�OHV�DWWULEXWV�GHV�REMHWV�

o 7DEOHV�QRQ�DVVRFLpHV��RX�OLEUHV��TXL�FRQWLHQQHQW�OHV�EORFV�GH�GRQQpHV���)LJ����HW������

o 6FULSWV�TXL�VRQW�GHV�IRQFWLRQV�UpDOLVDQW�GHV�RSpUDWLRQV�VXU�OHV�WDEOHV��&I��†�����

o &DUWHV��TXL�VRQW�GHV�UHJURXSHPHQWV�GH�SOXVLHXUV�GUDZLQJ�GDQV�XQH�PrPH�YXH�

o 4XHU\��TXL�VRQW�GHV�UHTXrWHV�SUpSDUpHV�SRXU�HIIHFWXHU�GHV�VpOHFWLRQV�SUpGpILQLHV�

o /D\RXW��TXL�VRQW��GHV�PDVTXHV�G·LPSUHVVLRQV�SUpGpILQLV�

�����  6WUXFWXUH�GHV�WDEOHV���TXHOTXHV�pOpPHQWV�SDUWLFXOLHUV�

&RPPH��H[SOLTXp�†�����HW�������DLQVL�TX·DX[�ILJXUHV����HW��� ���OHV�WDEOHV�VH�GLYLVHQW�HQ�WDEOHV�2%-(7��WDEOHV
%$6(��HW�WDEOHV�(66$,6��6HORQ�FKDTXH�GLYLVLRQ��GHV�FDUDFWpULVWLTXHV�OHXUV�VRQW�SURSUHV���YRLU�DQQH[H���

o 3RXU�OHV�WDEOHV�2%-(7���XQ�,'�XQLTXH�SRXU�WRXWH�OD�EDVH�HVW�DWWULEXp�j�FKDTXH�REMHW�JpRJUDSKLTXH�
OHV�,'�GHV�DXWUHV�REMHWV�OLpV�VRQW�DMRXWpV�FRPPH�OH�YHXW�OH�PRGqOH�ORJLTXH�GHV�GRQQpHV��DQQH[H�����
XQ� DWWULEXW� QRPPp� ©�DFWLI�ª� SRXYDQW� FRPSRUWHU� OHV� YDOHXUV� ELQDLUHV� >RXL�� QRQ@� SHUPHW� GH� JpUHU
O·DIILFKDJH�j�O·pFUDQ�HQ�QH�PRQWUDQW�TXH�OHV�REMHWV�R~�FHW�DWWULEXW�YDXW�>RXL@��OHV�DWWULEXWV�©�DQQpH
GpEXW�REMHW�ª�HW�©�DQQpH�ILQ�REMHW�ª�SHUPHWWHQW�GH�FRQQDvWUH�OD�GXUpH�GH�YLH�GH�O·REMHW�HW�SDU�OD�PrPH
RFFDVLRQ�GH�UpDOLVHU�GHV�UHTXrWHV�DILQ�GH�UHWURXYHU�GHV�REMHWV�D\DQW�H[LVWpV�SDU�OH�SDVVp���XQ�QRXYHO
REMHW�pWDQW�FUpH�DSUqV�XQH�SpULRGH�G·LQWHUUXSWLRQ���HQILQ�OH�QXPpUR�FRXUDQW�XWLOLVp�SDU�OHV�FKHUFKHXUV
HVW�MRLQW�j�SDUWLU�GH�OD�WDEOH�GH�EDVH�FRUUHVSRQGDQWH��&HV�TXHOTXHV�DWWULEXWV��GH�FKDTXH�WDEOH
2%-(7��SHUPHWWHQW�GH�UHWURXYHU�GHV�REMHWV��GH�YLVXDOLVHU�OHV�REMHWV�FRXUDQWV�HW�GH�UpDOLVHU
XQ�KLVWRULTXH�VSDWLR�WHPSRUHO�
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o 3RXU�OHV�WDEOHV�%$6(���RQ�WURXYH�OHV�DWWULEXWV�YDODEOHV�SOXUL�DQQXHOOHPHQW�FRQFHUQDQW�OHV�GRQQpHV
GH�EDVH�UHODWLYHV�j�O·REMHW�GXUDQW�XQH�FHUWDLQH�SpULRGH���LO�\�D�GRQF�GLVWLQFWLRQ�HQWUH�OHV�GXUpHV��GH�YLH
GH�O·REMHW�HW�GH�O·HVVDL��FHFL�SHUPHW�OD� IOH[LELOLWp�GX�V\VWqPH�HQYHUV�OHV�GRQQpHV�HW�OHXU� OLHQ
JpRJUDSKLTXH�� WRXWH� GRQQpH� pWDQW� WRXMRXUV� UpIpUHQFpH� GLUHFWHPHQW� RX� SDU� OLDLVRQ� j� O·DLGH� GHV
LGHQWLILDQWV��O·LGHQWLILDQW�DXWRPDWLTXHPHQW�JpQpUp�GH�FHV�WDEOHV�pWDQW�DSSHOp�©�FRGH�ª�HW�QRQ�,'�

o /HV�WDEOHV�(66$,6���HOOHV�Q·RQW�ULHQ�GH�VSpFLDO�VL�FH�Q·HVW�OD�JpQpUDWLRQ�DXWRPDWLTXH�G·XQ�,'�GDWp
SHUPHWWDQW�G·LGHQWLILHU�FKDTXH�OLJQH�GH�OD�WDEOH��SHUPHWWDQW��Oj�DXVVL��XQH�VRXSOHVVH�GX�V\VWqPH�

���  'LJLWDOLVDWLRQ�HW�FRUUHFWLRQ�GHV�GRQQpHV�VSDWLDOHV

3RXU�FHWWH�SDUWLH�FRQVXOWHU��O·DQQH[H���TXL�LOOXVWUH�TXHOTXHV�UpVXOWDWV�GH�OD�GLJLWDOLVDWLRQ�SDU�O·LPDJH�

�����  /D�GLJLWDOLVDWLRQ�SDU�UDSSRUW�j�O·RUWKRSKRWR�HW�OH�FDGDVWUH

/D�GLJLWDOLVDWLRQ�SDU�UDSSRUW�j�O·RUWKRSKRWR�SHUPHW�GH�GLJLWDOLVHU�OHV�SDUFHOOHV�G·HVVDLV�DLQVL�TXH�WRXWHV�OHV
LQIUDVWUXFWXUHV�GX�GRPDLQH��&HWWH�GLJLWDOLVDWLRQ�HVW�UpIpUHQFpH�DX�WHUULWRLUH��GRQF�ILGqOH�GH�OD�UpDOLWp��j
TXHOTXHV�PqWUHV�SUqV��2Q�HVWLPH�OD�SUpFLVLRQ�HQWUH�OD�GLJLWDOLVDWLRQ�HW�OD�SRVLWLRQ�FDGDVWUDOH�GHV�REMHWV� j
HQYLURQV� �� PqWUHV�� &HWWH� SUpFLVLRQ� HVW� VXIILVDQWH� SRXU� OH� SURMHW�� XQH� DXWUH� DFTXLVLWLRQ�� WHO� TX·XQ� UHOHYp
WRSRJUDSKLTXH�� QH� VHUDLW� SDV� MXVWLILpH� pFRQRPLTXHPHQW� HW� DSSRUWHUDL� XQH� SUpFLVLRQ� QRQ� QpFHVVDLUH�� /H
FDGDVWUH�VHUW�HQ�RXWUH�GH�FDODJH�GX�SpULPqWUH�H[WpULHXU�GX�GRPDLQH�GH�&DXGR]�

�����  /D�GLJLWDOLVDWLRQ�VHPL�WRSRORJLTXH

/·DQQH[H����GpFULW�OD�PpWKRGH�SDV�j�SDV�DILQ�GH�UpDOLVHU�XQH�GLJLWDOLVDWLRQ�UDSLGH�HW�FRQIRUPH�GHV�pOpPHQWV
GX�V\VWqPH�G·H[SpULPHQWDWLRQ�

/D� GLJLWDOLVDWLRQ� VHPL�WRSRORJLTXH� FRQFHUQH� OD� GLJLWDOLVDWLRQ� GHV� pOpPHQWV� GX� V\VWqPH
G·H[SpULPHQWDWLRQ��(Q�HIIHW��OHXU�GLJLWDOLVDWLRQ�V·RSqUH�j�SDUWLU�G·XQ�SODQ�SDSLHU�UpDOLVp�©�j�OD�UqJOH�ª�RX�VXU
LQIRUPDWLTXH�JUkFH�j�(;&(/��,O�Q·\�D�GRQF�SDV�GH�SRVVLELOLWp�GH�UpIpUHQFHU�FHV�REMHWV���OD�VHXOH�SRVVLELOLWp
VHUDLW� GH� UpDOLVHU� XQ� UHOHYp� WRSRJUDSKLTXH�� HQFRUH�XQH� IRLV� QRQ� MXVWLILp� SRXU� OHV� PrPHV� UDLVRQV� TXH
SUpFpGHPPHQW��(Q�HIIHW��OD�SRVLWLRQ�GHV�OLJQHV�GH�YLJQH�LPSRUWH�SHX�GX�PRPHQW�TXH�FHOOHV�FL�VRQW�ORFDOLVpHV
GH� PDQLqUH� VHPL�WRSRORJLTXH�� 2Q� HQWHQG� SDU�Oj� TXH� OHV� pOpPHQWV� GX� V\VWqPH� G·H[SpULPHQWDWLRQ� VRLHQW
ORFDOLVpV�GDQV�OHXU�SDUFHOOH�UHVSHFWLYH��j�OHXU�SODFH�UHVSHFWLYH�WRSRORJLTXHPHQW�VDQV�GRQF�rWUH�UpIpUHQFpV�GH
PDQLqUH�DEVROXH��8QH�VWUXFWXUH�WRSRORJLTXH�SXUH�UHYLHQGUDLW�j�XQH�UHSUpVHQWDWLRQ�VFKpPDWLTXH�GHV�pOpPHQWV
VDQV�PrPH�GHV�FRRUGRQQpHV��PDLV�GH�IDoRQ�SOXW{W�RUGLQDOH�TXH�FDUGLQDOH��FH�TXL�Q·HVW�SDV�QRWUH�FDV�LFL��OH
FKRL[�D\DQW�pWp�IDLW�†�����

�����  /D�FRUUHFWLRQ�GHV�GRQQpHV�VSDWLDOHV

/D�FRUUHFWLRQ�GHV�GRQQpHV�VSDWLDOHV�D�OLHX�ORUVTXH�GHV�WDEOHV�YHFWRULHOOHV�VRQW�LPSRUWpHV�GDQV�OH�6,*��VDQV
GLJLWDOLVDWLRQ�GHV�pOpPHQWV��&·HVW�OH�FDV�SRXU�OHV�XQLWpV�GH�VRO� SpGRORJLTXH�� /D� FRUUHFWLRQ� FRQVLVWH� j
UHQGUH� OHV� FRXFKHV� LPSRUWpHV�FRPSDWLEOHV� DYHF� OHV� FRXFKHV� GLJLWDOLVpHV�� &HWWH� FRPSDWLELOLWp� FRQVLVWH� j
UHQGUH�FRQIRUPH�OHV�OLPLWHV�GHV�FRXFKHV�HQ�SUpVHQFH��(Q�HIIHW��OD�FRXFKH�©�XQLWp�GH�VRO�ª�LPSRUWpH�D�pWp
GLJLWDOLVpH� VXU� OD� FDUWH� QDWLRQDOH� &1���� DORUV� TXH�OHV� FRXFKHV� GLJLWDOLVpHV� SUHQQHQW� OHXUV� PDUTXHV� VXU
O·RUWKRSKRWR�HW�OH�FDGDVWUH��,O�HQ�UHVVRUW�GHV�GLIIpUHQFHV�DX�QLYHDX�GHV�OLPLWHV�TXH�O·RQ�GRLW�FRUULJHU��'DQV
FHWWH� pWDSH�� LO� QH� IDXW� TXH� ©�UDPHQHU�ª� O·REMHW� GH�OD� FRXFKH� ©�XQLWp� GH� VRO�ª� VXU� OHV� REMHWV� GH� OD� FRXFKH
©�SDUFHOOH�ª�TXL�HVW�OD�UpIpUHQFH��FDU�FDOpH�VXU�OH�FDGDVWUH��,O�QH�IDXW�HQ�DXFXQ�FDV�PRGLILHU�OHV�OLPLWHV�LQWHUQHV
GHV�]RQHV�FDU�LO�\�DXUDLW��j�FH�PRPHQW�Oj��PRGLILFDWLRQ�JpRJUDSKLTXH�GH�OD�GRQQpH�VSDWLDOH��FH�TXL�Q·HVW�SDV�OH
FDV�SRXU�OHV�OLPLWHV�H[WpULHXUHV�TXL�VRQW�VLPSOHPHQW�UHQGXHV�FRQIRUPHV��2Q�SHXW�SDUOHU�G·XQ�©�UDWWUDSDJH�ª
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GH�GLJLWDOLVDWLRQ��UpDOLVp�DYHF�VXFFqV�JUkFH�DX�6,*��&HWWH�FRUUHFWLRQ�GRLW�DYRLU�OLHX�DILQ�G·H[SORLWHU�DX�PLHX[
WRXWHV�OHV�FRXFKHV�HQWUH�HOOHV��QRWDPPHQW�SRXU�OHV�DQDO\VHV�VSDWLDOHV�R~�XQH�FRKpUHQFH�HQWUH�FRXFKHV�HVW
QpFHVVDLUH�

���  5HSUpVHQWDWLRQ�VSDWLDOH�GHV�GRQQpHV�GDQV�0$1,)2/'

�����  /HV�REMHFWLIV�GH�OD�UHSUpVHQWDWLRQ

3ULQFLSDOHPHQW��WURLV�REMHFWLIV�RQW�pWp�VXLYLV�LFL��OD�WDEOH����OHV�GpFULW�DX�†��������TXH�O·RQ�UHWURXYH�DXVVL�HQ
DQQH[H����

Œ 'LVFHUQHU�UDSLGHPHQW�OHV�REMHWV�GHV�GLIIpUHQWHV�FRXFKHV�
Œ )DFLOLWHU�OD�YLVXDOLVDWLRQ�HW�OD�VpOHFWLRQ�GHV�pOpPHQWV�
Œ &UpHU�OD�FRQYLYLDOLWp�GH�O·HVSDFH�GH�WUDYDLO�

�����  /HV��UHSUpVHQWDWLRQV�GHV�REMHWV�DX�VHLQ�GX�6,*

&28&+( 7<3(�'·(17,7( 5(35(6(17$7,21
=RQHV 6XUIDFH 1HXWUH�HW�FRQWRXU�URVH
5RXWHV 6XUIDFH *ULV�j�SRLQWV�HW�FRQWRXU�QRLU
%kWLPHQWV 6XUIDFH +DFKXUHV�PDUURQ�FODLU��HW�FRQWRXU�QRLU
6WDWLRQ�PpWpR 6XUIDFH +DFKXUHV�pSDLVVHV�PDUURQ�FODLU��HW

FRQWRXU�QRLU
'RPDLQH 6XUIDFH 1HXWUH�HW�FRQWRXU�MDXQH
8QLWp�GH�VRO 6XUIDFH %HLJH�HW�FRQWRXU�QRLU
6RQGDJHV 3RLQW 3RLQW�RUDQJH
3URILOV 3RLQW &LEOHV�URXJHV
3LHGV 3RLQW 0DUURQ�FODLU
/LJQHV /LJQH 1RLUH�pSDLVVH
5pSpWLWLRQV 6XUIDFH 9LROHW�SkOH�HW�FRQWRXU�QRLU
9DULDQWHV 6XUIDFH &RXOHXUV�YLYHV�HW�GLVFULPLQDQWHV�DX

FRQWRXU�QRLU

3DUFHOOHV 6XUIDFH &RXOHXUV�WHUQHV�HW�GLVFULPLQDQWHV�DX
FRQWRXU�QRLU

7DEOH������OD�UHSUpVHQWDWLRQ�GHV�REMHWV�GHV�FRXFKHV�DX�VHLQ�GX�6,*�

���  /HV�UHODWLRQV�HQWUH�WDEOHV

�����  /HV�UHODWLRQV�VHORQ�OH�0/'

/HV�UHODWLRQV�HQWUH�WDEOHV�VRQW�FHOOHV�GRQQpHV�SDU�OH�PRGqOH�ORJLTXH�GHV�GRQQpHV��0/'���&I��DQQH[H����
OH�0/'� ��/HV�LGHQWLILDQWV�VRQW�OHV�PRWHXUV�GHV��OLDLVRQV�HQWUH�WDEOHV�

�����  /HV�UHODWLRQV�ORJLTXHV�SRXU�OHV�FKHUFKHXUV

$ILQ� GH� VH� ©�UHWURXYHU�ª�UDSLGHPHQW� HW� GH� QH� SDV� SHUGUH� GH� YXH� OHV� LGHQWLILDQWV� ORJLTXHV� KDELWXHOV�� OHV
FKHUFKHXUV� RQW� VRXKDLWp� DYRLU� GDQV� FKDTXH� WDEOH� OHV� pOpPHQWV� >� 'RPDLQH�QXPpUR� SDUFHOOH�� WLWUH� HVVDL@
REWHQXV�SDU�OLDLVRQ� j�OD�WDEOH�©�EDVH�SDUFHOOH�ª��MRLQWXUH�� �� '·DXWUHV�UHODWLRQV�VRQW�FUppHV�DX�EHVRLQ�SRXU
FODULILHU�OD�OHFWXUH�SDU�MRLQWXUHV�HQWUH�WDEOHV��&I�†������������SDUWLH�VXU�OHV�MRLQWXUHV��
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���  /HV�VFULSWV�UpDOLVpV�HW�OHXUV�U{OHV

�����  4X·HVW�FH�TX·XQ�VFULSW�"

8Q�VFULSW�HVW��GDQV�0$1,)2/'�HW�JpQpUDOHPHQW�HQ�LQIRUPDWLTXH��XQ�SHWLW�SURJUDPPH�UpDOLVDQW�XQH
IRQFWLRQ�GRQQpH�� /H�VFULSW�HVW�pFULW�GDQV�OH�ODQJDJH�GH�SURJUDPPDWLRQ�GX�ORJLFLHO��2Q�O·H[pFXWH�SDU�XQ
UHFRPSXWH� GDQV� 0$1,)2/'�� FH� TXL� HQ� IDLW� XQH� IRQFWLRQ� ©�� j� OD� GHPDQGH� GH� O·XWLOLVDWHXU�ª�� /HV� VFULSWV
SHUPHWWHQW�GH�UpDOLVHU�GHV�FKRVHV�TXH�OH�ORJLFLHO�QH�IDLW�SDV�GH�PDQLqUH�SURJUDPPpH�SDU�GpIDXW�� 'DQV�OH
SUpVHQW� SURMHW�� RQ� XWLOLVH� TXDWUH� VFULSWV�� WUqV� FRXUWV�� TXL� DLGHQW� SRXU� EHDXFRXS� GDQV� OD� FRQFHSWLRQ� GX
SURWRW\SH��QRWDPPHQW�DX�QLYHDX�GH�OD�FUpDWLRQ�GHV�LGHQWLILDQWV�

�����  /HV�VFULSWV�GH�FRQFDWpQDWLRQ

8QH�FRQFDWpQDWLRQ�FRQVLVWH�DX�UHJURXSHPHQW�GH�SOXVLHXUV�FKDPSV�HQ�XQ�VHXO��F·HVW�HQ�TXHOTXH�VRUWH
XQH�DJJORPpUDWLRQ�GH�SOXVLHXUV�PRWV�j�OD�VXLWH��VpSDUp�RX�QRQ�SDU�GHV�©�����«�ª�

'DQV� OH� SURMHW�� FHV� VFULSWV� VHUYHQW� j� OD� WDEOH� ©�PpWpR�ª� HW� SRXU� WRXWHV� OHV� WDEOHV� ©�HVVDLV�ª�� ,O� V·DJLW� GH
FRQFDWpQHU� OHV� ,'� GHV� WDEOHV� GH� EDVH� DYHF� O·DQQpH� G·HVVDLV� SRXU� REWHQLU� XQ� DXWUH� ,'� GX� W\SH��� W[[U[[�
[[[[��W[[U[[���,'�GH�OD�WDEOH�GH�EDVH�FRUUHVSRQGDQWH�²�[[[���DQQpH�G·HVVDLV����&I�†���� �

Function concatenation
         concatenation = (record.data("Code_variant e"))&("")&(record.data("Année"))
End Function

�����  /HV�VFULSWV�GH�FDOFXO�GH�VXUIDFH

/H�FDOFXO�GH�OD�VXUIDFH�VH�UpDOLVH�SDU�XQ�VFULSW�TXL�OLPLWH�OD�SUpFLVLRQ�DX�PqWUH��,O�V·H[HUFH�VXU�OHV�SDUFHOOHV�
OHV�XQLWpV�GH�VRO��OH�GRPDLQH«DILQ�GH�GRQQHU�GHV�LQGLFDWLRQV�VXU�OD�VXUIDFH�GHV�pOpPHQWV��(Q�UHYDQFKH��LO�QH
V·DSSOLTXH�SDV�VXU�OHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�TXL�QH�VRQW�GLJLWDOLVpV�TXH�GH�PDQLqUH�VHPL�
WRSRORJLTXH���/H�FDOFXO�GHV�VXUIDFHV�VH�IDLW�GDQV�FH�FDV��SDU�OHV�FKHUFKHXUV��SDU�PHVXUH�VXU�OH�WHUUDLQ�ORUV�GH�OD
FUpDWLRQ�GH�O·HVVDL�

Function surfacemetrecarre
         surfacemetrecarre = round(record.data("are a"))
End Function
Function surfacehectare
         surfacehectare = surfacemetrecarre/10000
End Function

�����  /HV�VFULSWV�GH�FUpDWLRQ�G·,'

/D�FUpDWLRQ�G·,'�XQLTXH�GDQV�WRXWH�OD�EDVH�VH�UpDOLVH�HQ�SUHQDQW�OH�QXPpUR�GH�OD�WDEOH�LQFOXVH�GDQV�OH
ORJLFLHO�SUpFpGp�GH�©�W�ª�HQ�OD�FRQFDWpQDQW�DYHF�OH�QXPpUR�GH�OD�OLJQH��UHFRUG��SUpFpGp�GH�©�U�ª��2Q�REWLHQW
GRQF�XQ�,'�GX�W\SH���W[[U\\��DYHF�[[�OH�QXPpUR�GH�OD�WDEOH�HW�\\�FHOXL�GH�OD�OLJQH�GH�FHWWH�WDEOH���&I�†���� �
&HFL�VH�UpDOLVH�VXU�WRXWHV�OHV�WDEOHV�%$6(�

Function iduniquebasevariante
         iduniquebasevariante = "t"&table.id&"r"&re cord.id
End Function

�����  /HV�VFULSWV�G·DIILFKDJH�GHV�FRRUGRQQpHV

&H�VFULSW�UpDOLVH�O·DIILFKDJH�GHV�FRRUGRQQpHV��<��;���HQ�OHV�OLPLWDQW�DX�PqWUH��GHV�GRQQpHV�SRQFWXHOOHV
TXH�VRQW�OHV�SURILOV�HW�OHV�VRQGDJHV��DILQ�GH�SRXYRLU�OHV�UHWURXYHU�VXU�OH�WHUUDLQ�

Function Xcoordinate
         Xcoordinate = round(record.data("X (I)"))
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End Function
Function Ycoordinate
         Ycoordinate = round(record.data("Y (I)"))
End Function

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/H�ORJLFLHO�6,*�FKRLVL�HVW�0$1,)2/'��OH�V\VWqPH�GH�UpIpUHQFH�&+�����R~�VRQW
LPSRUWpHV�HW�GLJLWDOLVpHV�OHV�GLIIpUHQWHV�FRXFKHV��/H�SURMHW�V·RUJDQLVH�HQ�GRVVLHUV�TXL
UHJURXSHQW�OHV�FRXFKHV�VHORQ�OH�0&'��/D�GLJLWDOLVDWLRQ�V·DSSXLH�VXU�O·RUWKRSKRWR�FDOpH
JUkFH�DX�FDGDVWUH��$X�FRQWUDLUH��OD�GLJLWDOLVDWLRQ�GHV�pOpPHQWV�GX�V\VWqPH
G·H[SpULPHQWDWLRQ�HVW�VHPL�WRSRORJLTXH��/HV�UHODWLRQV�HQWUH�WDEOHV�SHUPHWWHQW�G·HIIHFWXHU
OHV�UHODWLRQV�GX�0&'�HW�GHV�VFULSWV�SHUPHWWHQW�G·HIIHFWXHU�GHV�IRQFWLRQV�VXU�OHV�DWWULEXWV
GHV�WDEOHV�

'DQV�FH�FKDSLWUH��
1RXV�PRQWURQV�FRPPHQW�OH�6,*�SDUYLHQW�j�UpDOLVHU�OHV�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV�
1RXV�PHWWRQV�HQ�pYLGHQFH�FHFL�SDU�TXHOTXHV�H[HPSOHV�HW�LOOXVWUDWLRQV�
(QILQ��GHV�VFHQDULL�G·XWLOLVDWLRQ�GX�6,*�HQYHUV�OHV�GRQQpHV�G·HVVDLV�VRQW�FUppV��ILFWLYHPHQW��DILQ
GH�PRQWUHU�OD�VRXSOHVVH��OD�IOH[LELOLWp��HW�O·DGDSWDWLRQ�GX�6,*�j�FHWWH�VLWXDWLRQ�SDUWLFXOLqUH���

��  $QDO\VH��H[HPSOHV�HW�VFHQDULL

����  ([HPSOHV�HW�VFpQDULL

������  9LVXDOLVDWLRQ�JpRJUDSKLTXH

��������  'HV�pOpPHQWV�GX�GRPDLQH

/·DQQH[H���SDUWLH���LOOXVWUH�OHV�pOpPHQWV�GX�GRPDLQH��/H�†������GRQQH�OHV�H[SOLFDWLRQV�GH�OHXU�UHSUpVHQWDWLRQ�
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��������  'HV�SDUFHOOHV�G·HVVDLV

/·DQQH[H���SDUWLH���LOOXVWUH�OHV�pOpPHQWV�GX�GRPDLQH��/HV�SDUFHOOHV�DSSDUDLVVHQW�GDQV�GHV�FRXOHXUV�GLIIpUHQWHV
VDQV�©�RYHUODS�ª�DILQ�GH�SRXYRLU�OHV�GLVWLQJXHU��/H�WRQ�GHV�FRXOHXUV�HVW�WHUQH�

��������  'HV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ

/HV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�RQW�pWp�PLV�HQ�pYLGHQFH�DX�†�����HW�†����DLQVL�TXH�GDQV�O·DQQH[H
� ��R~�O·RQ�YLVXDOLVH�OD�VWUXFWXUH�GH�FHV�pOpPHQWV�IRUPDQW�XQH�SDUWLWLRQ�GX�WHUULWRLUH��2Q�UDSSHOOH�TXH�FHV
pOpPHQWV�VRQW�GLJLWDOLVpV�GH�IDoRQ�j�FH�TXH�DXFXQ�pOpPHQW�Q·HQ�FDFKH�XQ�DXWUH��

/·DQQH[H����SUpVHQWH�OD�SDUFHOOH����O·DQQH[H����OD�SDUFHOOH����

��������  &UpDWLRQ�GH�ODEHOV

/HV� ODEHOV� VRQW� GHV� DWWULEXWV� VWRFNpV� GDQV� GHV� WDEOHV� TXL� DSSDUDLVVHQW� VXU� OHXUV� pOpPHQWV� JpRJUDSKLTXHV
UHVSHFWLIV�� &HFL� SHUPHW� G·DYRLU� XQH� pWLTXHWWH� VXU� OHV� REMHWV� GRQW� RQ� GpVLUH� FRQQDvWUH� OH� QRP� RX� XQ
UHQVHLJQHPHQW��/·DQQH[H� ��� LOOXVWUH� FHV� ODEHOV�� ,OV� RQW� pWp� FUppV� VXU� WRXV� OHV� pOpPHQWV� GX� V\VWqPH
G·H[SpULPHQWDWLRQ�HW�SHUPHWWHQW�DLQVL�DX[�FKHUFKHXUV�GH�VH�UHWURXYHU��/HV�FRXOHXUV�RQW�DXVVL�FH�U{OH���FKDTXH
pOpPHQW�Q·D�SDV�VRQ�ODEHO��VXUWRXW�VL�O·REMHW�HVW�GLVVRFLp��FRPPH�OHV�YDULDQWHV�SDU�H[HPSOH��&HFL�pYLWH�XQH
VXUFKDUJH�JUDSKLTXH�

������  9LVXDOLVDWLRQ�HW�VpOHFWLRQ�DX�QLYHDX�GHV�WDEOHV

127( ���/(6�'211((6�217�(7(�,1752'8,7(6�'(�0$1,(5(�/$�3/ 86�),'(/(�3266,%/(�3285�/·$11((
������ 7287()2,6�� &(57$,1(6� '·(175(6�(//(6� 6·,163,5(17 � '(� /$� 5($/,7(� $),1� '(� 32892,5
,//8675(5�/(6�'211((6�0$148$17(6�3285�&$86(�'(�3,48 5(�$&(7,48(�

��������  9LVXDOLVDWLRQ�GHV�GRQQpHV�WDEXODLUH

$ILQ�G·LOOXVWUHU�OH�SDVVDJH�GHV�GRQQpHV�EUXWHV�DX�GRQQpHV�6,*��XQ�H[HPSOH�HVW�GRQQp�HQ�DQQH[H�����(OOH
LOOXVWUH�OHV�GRQQpHV�EUXWHV�GH�YHQGDQJH�LVVXHV�GX�FDKLHU� GH� YHQGDQJH� GH� 9,7,'$7$� SRXU� XQ� HVVDL� GH
JUHIIDJH�KHUEDFp��/H�FKRL[�GH�VDLVLU�OHV�GRQQpHV�SDU�OLJQH�RX�GLUHFWHPHQW�SDU�YDULDQWH�HVW�GpPRQWUp�

��������  9LVXDOLVDWLRQ�GHV�GRQQpHV�JpRJUDSKLTXHV�HW�GH�OHXU�FRUUHVSRQGDQW�WDEXODLUH

/·DQQH[H����PRQWUH�FRPPHQW�IDLUH�UDSLGHPHQW�OHV�OLDLVRQV�HQWUH�OHV�WDEOHV�2%-(7���%$6(��HW�(66$,6
DILQ� GH� FRQVXOWHU� HW� YLVXDOLVHU� HQ� PrPH� WHPSV� OHV� GRQQpHV�� PrPH� VL� SOXVLHXUV� WDEOHV� GLIIpUHQWHV� VRQW
QpFHVVDLUHV�

������  5HTXrWHV

��������  $�O·DLGH�GX�PHQX�EDUUH�VHOHFW

/·DQQH[H����LOOXVWUH�FH�PHQX�EDUUH�VLWXp�GDQV�OD�EDUUH�GHV�WkFKHV�GX�ORJLFLHO�0$1,)2/'��'HV�VpOHFWLRQV
VLPSOHV�VRQW�SRVVLEOHV��DXVVL�ELHQ�SRXU�GHV�REMHWV�JpRJUDSKLTXHV�TXH�SRXU�GHV�DWWULEXWV�GH�WDEOHV�

��������  $�O·DLGH�GH�VFULSWV�GH�UHTXrWHV

/HV� VFULSWV� VRQW� GpILQLV� †� ������� ,FL�� LOV� MRXHQW� OH� U{OH� GH� UHFKHUFKH� G·pOpPHQWV��,OV� VRQW� DSSHOpV�TXHU\�
/·XWLOLVDWHXU�SHXW�RXYULU�OH�TXHU\�HW�FKDQJHU�OH�FKRL[�GH�VD�VpOHFWLRQ��LO�UHPSODFH�[��\�HW�]�SDU�OHV�QXPpURV�TX·LO
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UHFKHUFKH���&I��ILJ�������&HV�UHTXrWHV�SHUPHWWHQW�GHV�VpOHFWLRQV�SOXV�ILQHV��6L[�VFULSWV�RQW�pWp�UpDOLVpV�SRXU
UpSRQGUH�DX[�TXHVWLRQV�OHV�SOXV�IUpTXHQWHV�GHV�FKHUFKHXUV���&I��WDEOH����

)LJXUH������OHV�VL[�UHTXrWHV�SUpGpILQLHV�JUkFH�j�XQ�VFULSW�

REQUETE: SELECTION VARIANTES PARCELLE X

select *
from [Base variante]
where ([Numéro_parcelle]=20)

REQUETE: SELECTION REPETITIONS PARCELLE X

select *
from [Base_repetition]
where ([Numéro_parcelle]=17)

REQUETE: SELECTION VARIANTE Y DE PARCELLE X

select *
from [Base variante]
where ([Numéro_parcelle]=20)and([Numéro_variante]=A a)

REQUETE:SELECTION REPETITION Z DE PARCELLE X

select *
from [Base_repetition]
where ([Numéro_parcelle]=20)and([Numéro_répétition] =1)

REQUETE:SELECTION LIGNES VARIANTE Y PARCELLE X

select *
from [Base ligne]
where ([Numéro_parcelle]=20)and([Numéro_variante]=A a)

REQUETE:SELECTION LIGNES REPETITION Z PARCELLE X

select *
from [Base ligne]
where ([Numéro_parcelle]=20)and([Numéro_variante]=A a)

7DEOH������OHV�VL[�VFULSWV�UpDOLVpV�j�GHV�ILQV�GH�UHTXrWHV�VHORQ�FKRL[�

��������  *UkFH�j�GHV�MRLQWXUHV�HQWUH�WDEOHV

8QH�MRLQWXUH�FRUUHVSRQG�DX�UHJURXSHPHQW�GHV�DWWULEXWV�G·XQH�WDEOH�GDQV�O·DXWUH�JUkFH�j�XQH�UHODWLRQ�HQWUH
GHX[�DWWULEXWV�VHPEODEOHV��2Q�SHXW�DLQVL�SDU�H[HPSOH�MRLQGUH�j�OD�WDEOH�©�UpVXOWDWV�SULQFLSDX[�GH�YHQGDQJH
SDU� YDULDQWH�ª��&I�� )LJ�� ��� � OHV� DWWULEXWV� � � >� 'pJUDSSDJH�� 3RLGVBJUDSSHV�� 3RLGVBEDLHV�� 3RLGVBERLVBWDLOOH�
3RXUULWXUHBUDLVLQ��)HUWLOLWp@�GH�OD�WDEOH�©�UpVXOWDWV�SULQFLSDX[�GRQQpHV�GH�FRQWU{OH�SDU�YDULDQWH�ª��&I��)LJ�����
SDU�OH�ELDLV�GH�OHXU�QXPpUR��G·HVVDL�>1XPpURBHVVDL@���&I��)LJ������
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)LJXUH������FRPPHQW�FUpHU�XQH�UHODWLRQ�HQWUH�GHX[�WDEOHV�"

)LJXUH������RSpUDWLRQ�GH�MRLQWXUH�G·DWWULEXWV�G·XQH�WDEOH�j
O·DXWUH�

)LJXUH������FKRL[�GH�O·DWWULEXW�GH�OLDLVRQ�ORUV�G·XQH�MRLQWXUH
GH�WDEOH�

������  &DUWHV�WKpPDWLTXHV

8QH�FDUWH� WKpPDWLTXH� HVW� XQH� FDUWH� UpXQLVVDQW� GHV� GRQQpHV� SDU� VXMHWV� LGHQWLTXHV� RX� SDU� W\SHV� GH
UpVXOWDWV�FH�TXL�GRQQH�OH�WKqPH�GH�OD�FDUWH��,FL�FLQT�FDUWHV�WKpPDWLTXHV�RQW�pWp�UpDOLVpHV��DQQH[H�����FH�VRQW��

o &DUWH�WKpPDWLTXH�GHV�XQLWpV�GH�VRO�SpGRORJLTXH�

o &DUWH�WKpPDWLTXH�GHV�SURIRQGHXUV�GH�VRO�

o &DUWH�WKpPDWLTXH�GH�OD�UpVHUYH�K\GULTXH�PRGDOH��5+0��GHV�VROV�

o &DUWH�WKpPDWLTXH�GH�OD�UpVHUYH�XWLOH�GHV�VROV��58��

o (QILQ�OD�FDUWH�WKpPDWLTXH�HIIHFWXDQW�OH�FURLVHPHQW�HQWUH�OH�W\SH�GH�URFKH�PqUH�HW�OH�W\SH�GH�VRO�

&HV�FDUWHV�WKpPDWLTXHV�VRQW�PXQLHV��

o '·XQH�OpJHQGH�

o '·XQH�RULHQWDWLRQ�
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o (W�G·XQH�pFKHOOH�

(OOHV�LOOXVWUHQW�OHV�WKpPDWLTXHV�OHV�SOXV�IUpTXHPPHQW�XWLOLVpHV�SDU�OHV�FKHUFKHXUV��/H�FKRL[�G·XQH�VpPLRORJLH
JUDSKLTXH�D�pWp�UpDOLVp�SRXU�FKDTXH�FDUWH��&HWWH�VpPLRORJLH�VH�YHXW�VLPSOH�HW�LQWXLWLYH� �MHX[�GH�FRXOHXU
PDUURQ�SRXU�OH�VRO��HW�EOHX�SRXU�OHV�WHQHXUV�HQ�HDX��DOODQW�GHV�FRXOHXUV�IRQFpHV�DX[�FRXOHXUV�FODLUHV�ORUV�GH�OD
GpFURLVVDQFH�GX�SKpQRPqQH�UHSUpVHQWp��

������  (GLWLRQ�GH�GRFXPHQWV

��������  3DU�LPSUHVVLRQ�GLUHFWH

o 3RXU�GHV�GRQQpHV�JUDSKLTXHV���LO�HVW�SRVVLEOH�G·LPSULPHU�FH�TXL�HVW�YX�j�O·pFUDQ�SDU�XQH�LPSUHVVLRQ
GLUHFWH��,O�HVW�DLQVL�SRVVLEOH�GH�FUpHU�WRXWH�VRUWH�GH�YXHV�VXU�GHV�pOpPHQWV��,O�HVW�WRXWHIRLV�SUpIpUDEOH
G·LPSULPHU�GHSXLV�XQH�PDS���RQ�SHXW�FKRLVLU�OHV�FRXFKHV�YLVLEOHV��OHXU�RUGUH�GH�VXFFHVVLRQ��«��PDLV
DXVVL� G·LQWURGXLUH� OHV� ODEHOV� FUppV�� OH� PHQX�YLHZ� SHUPHWWDQW� O·LQWURGXFWLRQ� GH� OpJHQGHV�� pFKHOOHV�
RULHQWDWLRQV«��8Q�H[HPSOH�HVW�GLVSRQLEOH�DQQH[H����

o 3RXU� OHV� GRQQpHV� WDEXODLUHV��� LO� HVW� SRVVLEOH� G·LPSULPHU� GLUHFWHPHQW� XQH� WDEOH�� OH� IRUPDW
G·LPSUHVVLRQ�HVW�FRQYLYLDO�HW�SHUPHW�DLQVL�XQH�OHFWXUH�DLVpH�GHV�GRQQpHV���FRXOHXUV�DOWHUQpHV�SRXU
GLIIpUHQFLHU�OHV�OLJQHV�GH�GRQQpHV���8Q�H[HPSOH�HVW�GLVSRQLEOH�DQQH[H���

��������  3DU�OD\RXW

/H�OD\RXW�HVW�XQ�PDVTXH�G·LPSUHVVLRQ��SUpGpILQL���GHV�GRQQpHV�JUDSKLTXHV��,O�SHUPHW�GHV�LPSUHVVLRQV�DYHF
WLWUH��pFKHOOH��OpJHQGH��RULHQWDWLRQ�«��LQVpUp�DXWRPDWLTXHPHQW�

o 3RXU�GHV�GRQQpHV�JUDSKLTXHV���'DQV�OH�ORJLFLHO�0$1,)2/'�H[LVWHQW�GHX[�W\SHV�GH�OD\RXW���OHV�OD\RXW
©�IL[HV�ª�HW�OHV�OD\RXW�©�OLEUH�ª��/H�OD\RXW�IL[H�LPSULPH�XQH�FDUWH�GpILQLH���F·HVW�OD�FDUWH�GX�GRPDLQH�SRXU
QRWUH�H[HPSOH�DQQH[H�������/H�OD\RXW��OLEUH�SHUPHW�G·LPSULPHU�FH�TXH�O·RQ�FKRLVL�SDU�VpOHFWLRQ���FH
VRQW�GHV�]RRPV�SDUFHOODLUHV�D\DQW�SRXU�WLWUH�OLEUH�©�3XOO\��3DUFHOOH«��5pSpWLWLRQ«��9DULDQWH«�ª�TXH
OH�FKHUFKHXU�FRPSOqWH�VHORQ�VRQ�FKRL[��9RLU�j�FH�VXMHW�O·DQQH[H������HW������

o 3RXU�OHV�GRQQpHV�WDEXODLUHV���LO�HVW�GpILQLW�SDU�GpIDXW��YRLU�†�SUpFpGHQW����������

��������  3DU�H[SRUWDWLRQ

o 3RXU�GHV�GRQQpHV�JUDSKLTXHV���RQ�SHXW�WRXMRXUV�H[SRUWHU�GHV�GRQQpHV�JUDSKLTXHV�GDQV�XQ�DXWUH
IRUPDW�SDU�OH�PHQX�G·H[SRUWDWLRQ�GH�0$1,)2/'��/H�IRUPDW�SURSRVp�HVW�OH�IRUPDW�G·pFKDQJH�GH
GRQQpHV�UHFRQQX� � �G[I� �PDLV�VHUW�VXUWRXW� SRXU� OHV� H[SRUWDWLRQV� �� LPSRUWDWLRQV� HQWUH� 6,*�� 8QH
FDSWXUH�G·pFUDQ�SHUPHW�G·REWHQLU�XQH�LPDJH���WLI��MSJ«���FH�TXL�SHXW�UHQGUH�VHUYLFH�SRXU�LQWURGXLUH
XQH�LPDJH�GDQV�XQ�GRFXPHQW�WHO�XQ�UDSSRUW�

o 3RXU�OHV�GRQQpHV�WDEXODLUHV���O·DQQH[H����GRQQH�O·H[HPSOH�GH�O·H[SRUWDWLRQ�G·XQH�WDEOH�HQ�IRUPDW
(;&(/��XWLOLVp�SDU�OHV�FKHUFKHXUV�SRXU�OH�WUDLWHPHQW�GHV�GRQQpHV��'HV�LPSRUWDWLRQV�GH�WDEOHV�VRQW
DXVVL�SRVVLEOH�GHSXLV�SOXVLHXUV�IRUPDWV��PDLV�DWWHQWLRQ�j�JDUGHU�XQH�ULJXHXU�WDQW�DX�QLYHDX�GH�OD
KLpUDUFKLVDWLRQ�GX�SURMHW�TXH�GHV�DWWULEXWV�FRQWHQXV�GDQV�OD�WDEOH��

������  2XWLOV�6,*���O·H[HPSOH�GX�©�FRQWDLQLQJ�ª

8Q�RXWLO�6,*�HVW�XQ�RXWLO�LPSODQWp�SDU�GpIDXW�GDQV�OH�ORJLFLHO�TXL�SHUPHW�G·HIIHFWXHU�XQH�WkFKH�GpILQLH�
/·H[HPSOH�FKRLVL�LFL�HVW�O·RXWLO�FRQWDLQLQJ��,O�SHUPHW�GH�VpOHFWLRQQHU�GHV�REMHWV�FRQWHQXV�GDQV�G·DXWUHV�
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&HFL�HVW�XWLOH�SRXU�OHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�TXL�IRUPHQW�XQH�SDUWLWLRQ�GX�WHUULWRLUH�R~�OHV
REMHWV�V·HQJOREHQW�OHV�XQV�OHV�DXWUHV���/D�SDUFHOOH�FRQWLHQW�OHV�UpSpWLWLRQV�HW�OHV�YDULDQWHV��OHV�UpSpWLWLRQV�HW�OHV
YDULDQWHV�FRQWLHQQHQW�OHV�OLJQHV��OHV�OLJQHV�FRQWLHQQHQW�OHV�SLHGV���2Q�LPDJLQH�IDFLOHPHQW�OHV�DSSOLFDWLRQV�TXL
HQ�GpFRXOHQW���XQ�H[HPSOH�HVW�GRQQp�DQQH[H����

������  6RXSOHVVH�GX�6,*�DX�QLYHDX�GHV�GRQQpHV�G·HVVDLV

/·DQQH[H����LOOXVWUH�FHWWH�SDUWLH��JUkFH�j�OD�SDUFHOOH�����ILFWLYH�FUppH�SRXU�GpPRQVWUDWLRQ��1RXV�QH�SRXYRQV
SDV� LOOXVWUHU� WRXV� OHV� FDV� GH� ILJXUHV� UHFHQVpV�� PDLV� QRXV� GpILQLVVRQV� FL�GHVVRXV� WURLV� JUDQGHV� FDWpJRULHV
DX[TXHOOHV�DSSDUWLHQQHQW�FHV�FDV�

&HWWH�VRXSOHVVH�HVW�GXH��UDSSHORQV�OH��JUkFH�j�OD�GLVWLQFWLRQ�HQWUH�OHV�2%-(76�GH�OHXUV�GRQQpHV�GH�%$6(6�
HW�GH�OHXUV�GRQQpHV�G·(66$,6���&I��†���� ��&HWWH�GLVWLQFWLRQ�D�HX�OLHX�ORUV�GH�OD�FRQFHSWLRQ�GX�PRGqOH��/D
PRGpOLVDWLRQ�D�SULV�HQ�FRPSWH�OHV�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV�HQ�FH�VHQV��HQ�YRLFL�OH�UpVXOWDW�

��������  3RVVLELOLWp�G·DGDSWDWLRQ�GHV�HVVDLV�HQ�FRXUV�G·H[SpULPHQWDWLRQ

3DU�DGDSWDWLRQ�GHV�HVVDLV�HQ�FRXUV�G·H[SpULPHQWDWLRQ��LO�IDXW�FRPSUHQGUH�TXH�OH�6,*�RIIUH�OD�SRVVLELOLWp�DX[
FKHUFKHXUV�GH�PRGLILHU�XQ�HVVDL��DX�QLYHDX�GH�VHV�GRQQpHV�GH�EDVH��FRPPH�LO�OH�VRXKDLWH�� /HV�GRQQpHV
(66$,6�VRQW�DXVVL�PRGLILpHV�SDU�O·DMRXW�G·XQH�OLJQH�j�OD�WDEOH�UHQYR\DQW�j�O·HVVDL�PRGLILp��/·KLVWRULTXH��F·HVW�j
GLUH�OHV�LQIRUPDWLRQV�FRQFHUQDQW��O·HVVDL�SUpFpGHQW��HVW�FRQVHUYpH��&HFL�HVW�YDODEOH�TXHO�TXH�VRLW�O·2%-(7�GX
V\VWqPH�G·H[SpULPHQWDWLRQ�

��������  0RELOLWp�VSDWLR�WHPSRUHOOH�GHV�REMHWV

/D�PRELOLWp�VSDWLR²WHPSRUHOOH�GHV�REMHWV�FRQWLHQW�OD�PRELOLWp�GDQV�O·HVSDFH�HW�DXVVL�GDQV�OH�WHPSV��&HFL�D
LPSOLTXp�OD�FUpDWLRQ�G·XQ�DWWULEXW��VXU�OHV�WDEOHV�2%-(7��QRPPp�DFWLI��SHUPHWWDQW�GH��VDYRLU�VL�O·2%-(7�HVW
HQ�FRXUV�G·HVVDL�DFWXHOOHPHQW�RX�QRQ���&I��†���� �����6L�O·2%-(7�FKDQJH��DORUV�RQ�D�DIIDLUH�j�XQ�QRXYHO�REMHW�
&H�QRXYHO�REMHW�FRPSRUWH�XQ�QRXYHO�,'��HW�GHV�DWWULEXWV�TXL�OXL�VRQW�SURSUHV��3DU�UHODWLRQ��OHV�DWWULEXWV�GHV
WDEOHV�OLpHV�j�O·2%-(7��LQGLTXHQW�OH�QRXYHO�REMHW�HW�QRQ�O·DQFLHQ��6LJQDORQV�SRXU�WHUPLQHU��TXH�O·DQFLHQ�REMHW
H[LVWH�HQFRUH��LO�Q·HVW�WRXW�VLPSOHPHQW�SOXV�DFWLI�

9RLFL�WURLV�FDV�GH�ILJXUH��OHV�SOXV�FRXUDQWV��

o /D�FUpDWLRQ�G·REMHWV���RQ�FUpH�XQ�QRXYHO�pOpPHQW�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�

o /D�IXVLRQ�G·REMHWV���RQ�IXVLRQQH�GHX[�SDUFHOOHV�HQ�XQH�VHXOH�

o /H�GpSODFHPHQW�G·REMHWV��RQ�GpSODFH�OD�OLPLWH�G·XQH�SDUFHOOH��DX�SURILW�GH�O·XQH�HW�DX�GpSHQG�GH
O·DXWUH�

��������  $XWUHV�YRORQWpV�SDUWLFXOLqUHV

'·DXWUHV�YRORQWpV�SDUWLFXOLqUHV��QRXYHOOHV��UDUHV«��SHXYHQW�rWUH�FRPEOpHV�HQ�V·DSSX\DQW�VXU�OHV�UHODWLRQV
HQWUH�WDEOHV�2%-(76���%$6(6���(66$,6��8QH�UHFKHUFKH�SHXW�DORUV�DYRLU�OLHX�DILQ�GH�UHWURXYHU�WRXW�FH�TXL
FRQFHUQH�XQ�pOpPHQW��FH�TXL�VLPSOLILH�OHV�FKRVHV��$�FH�VWDGH��OH�PRGqOH�PLV�HQ�SODFH�DX�VHLQ�GX�6,*��GRLW
HQFRUH�rWUH�YDOLGp��DPpOLRUp��DILQ�GH�VDYRLU�VL�FH�GHUQLHU�UHPSOL�ELHQ�WRXWHV�OHV�WkFKHV��PrPH�FHOOHV�DX[TXHOOHV
QRXV�Q·DYRQV�SDV�SHQVp�
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������  $QDO\VH�VSDWLDOH

��������  9LVXHOOH

8QH�DQDO\VH�VSDWLDOH�YLVXHOOH�HVW�O·DQDO\VH�GH�GHX[�SDUDPqWUHV�FURLVpV�JUDSKLTXHPHQW�JUkFH�j�XQH�VpPLRORJLH
JUDSKLTXH�MXGLFLHXVH��SDU�H[HPSOH�GHV�FRXOHXUV�GLIIpUHQWHV�PpODQJpHV�DYHF�XQH�GHQVLWp�GH�SRLQWV��

,FL��GHX[�FDUWHV�SHUPHWWDQW�XQH�DQDO\VH�VSDWLDOH�YLVXHOOH�RQW�pWp�FUppHV��,O�V·DJLW�GH����&I��DQQH[H�����

o /D�UpVHUYH�K\GULTXH�PRGDOH��5+0��FURLVpH�DYHF�OH�SRLGV�GHV�ERLV�GH�WDLOOH���YLVXHOOHPHQW��GRQQHU
XQH�LQWHUSUpWDWLRQ�G·XQH�pYHQWXHOOH�UHODWLRQ�HQWUH�OHV�GHX[�SDUDPqWUHV�HVW�GLIILFLOH��'DQV�OH�†
���������VXLYDQW��QRXV�WkFKHURQV�G·DQDO\VHU�FHWWH�pYHQWXHOOH�UHODWLRQ�SDU�OH�FDOFXO�G·XQ�FRHIILFLHQW�GH
FRUUpODWLRQ�

o /D� UpVHUYH� K\GULTXH� PRGDOH� �5+0�� FURLVpH� DYHF� OH� SRLGV� GHV� EDLHV��� DXVVL� LFL�� GRQQHU� XQH
LQWHUSUpWDWLRQ�HVW� GLIILFLOH�� FHFL� SRXU� O·HQWLHU� GX� GRPDLQH�� 7RXWHIRLV�� XQ� ]RRP� VXU� OD� SDUFHOOH� ��
SHUPHW� GH� PHWWUH� HQ� pYLGHQFH� TXH� OHV� EDLHV� VRQW� SOXV� ORXUGHV� Oj� R~� OD� 5+0� HVW� SOXV� pOHYpH�
&HSHQGDQW��FHWWH�REVHUYDWLRQ�Q·HVW�TXH�ORFDOH�HVW�QH�SHXW�GRQF�SDV�rWUH�YDOLGpH��8Q�FDOFXO�V·LPSRVH
GRQF�SRXU�MXVWLILHU�FHWWH�REVHUYDWLRQ��TXH�QRXV�SRXYRQV�TXDOLILHU�G·K\SRWKqVH�j�FH�VWDGH�

��������  3DU�FDOFXO�G·XQ�FRHIILFLHQW�GH�FRUUpODWLRQ

'DQV� FHWWH� SDUWLH�� O·DQDO\VH� HQWUH� OD� UpVHUYH� K\GULTXH� PRGDOH� �5+0�� HW� � OH� SRLGV� GHV� ERLV� GH� WDLOOH� HVW
UpDOLVpH�PDWKpPDWLTXHPHQW�SDU�FDOFXO�G·XQ�FRHIILFLHQW�GH�FRUUpODWLRQ��/·DQQH[H����PHW�HQ�pYLGHQFH
OHV�UpVXOWDWV�JUDSKLTXHV�GH�OD�PpWKRGH��DORUV�TXH�O·DQQH[H����PHW�HQ�pYLGHQFH�OHV�FDOFXOV�HW�OH�UpVXOWDW�REWHQX�

/·REMHFWLI�HVW�GH�UHFKHUFKHU�XQH�pYHQWXHOOH�UHODWLRQ�HQWUH�GHX[�SDUDPqWUHV�GpILQLV�GDQV�O·HVSDFH��&HFL
HVW�DSSHOp�FRUUpODWLRQ��,FL��QRXV�WHVWRQV�OHV�SRWHQWLDOLWpV�RIIHUWHV�SDU�OH�6,*�HQ�WHUPH�GH�WUDLWHPHQW��OD
FRUUpODWLRQ�TXH�QRXV�UHFKHUFKRQV�JUkFH�DX�6,*�H[LVWH�HW�HVW�GpPRQWUpH�
/HV�SDUDPqWUHV�pWXGLpV�VRQW��

���� OD�5pVHUYH�+\GULTXH�0RGDOH��5+0����HOOH�UHSUpVHQWH�OD�WHQHXU�HQ�HDX�SRWHQWLHOOH�GX�VRO��PRGDOH
VLJQLILDQW�©�YDOHXU�OD�SOXV�SUREDEOH�GDQV�OD�]RQH�ª��&H�SDUDPqWUH�HVW�GLVSRQLEOH�VXU�O·HQWLHU�GX�GRPDLQH
GX�&DXGR]��/·XQLWp�HVW�OH�PLOOLPqWUH�>PP@��&KDTXH�©�XQLWp�GH�VRO�ª�FRPSRUWH�XQH�YDOHXU�GH�5+0�

�� ��OH�SRLGV�GHV�ERLV�GH�WDLOOH��OHV�VDUPHQWV����LO�UHSUpVHQWH�OH�SRLGV�GHV�ERLV�GH�WDLOOH�GH�OD�YLJQH��RQ
DSSHOOH�FHFL�OHV�VDUPHQWV��/·XQLWp�HVW�OH�JUDPPH�SDU�VDUPHQW��>J@��&H�SDUDPqWUH�HVW�GpILQL�GH�PDQLqUH
]RQDOH��HQ�IRQFWLRQ�GHV�GRQQpHV�GLVSRQLEOHV��$LQVL��XQH�YDOHXU�PR\HQQH�SHXW�rWUH�IRXUQLH�SRXU�XQH
SDUFHOOH�HQWLqUH�RX�ELHQ�VLPSOHPHQW�SRXU�XQH�UpSpWLWLRQ��FH�TXL�HVW�OH�FDV�OH�SOXV� IUpTXHQW��9RLU�OHV
GRQQpHV�HQ�DQQH[H���«

/D�VLWXDWLRQ�SULVH�HQ�FRPSWH�FRPSRUWH�SOXVLHXUV�IDFWHXUV�TXL�WHQGHQW�j�DPRLQGULU�OD�UHODWLRQ�HQWUH
OHV�SDUDPqWUHV��FH�VRQW��

o �6LWXDWLRQ�QRQ�H[WUrPH���OD�VWDWLRQ�GH�3XOO\�QH�IDLW�SDV�SDUWLH�GHV�FDV�GH�ILJXUH�H[WUrPHV��RX�OD
UHODWLRQ�DSSDUDvW�FRPPH�pYLGHQWH��FRPPH�SDU�H[HPSOH�GDQV�OHV�YLJQREOHV�GX� /DYDX[�RX�OHV
SUpFLSLWDWLRQ�QH�VRQW�TXH�GH�����j�����PP���DQ��3XOO\�������PP�DQ��HW�DQQpH�����������PP��

o �&KRL[�GH�O·DQQpH�������� �����HVW�XQH�DQQpH�ELHQ�DUURVpH��TXL�FRQGXLW�DLQVL� j�XQ�OLVVDJH�GHV
YDOHXUV�GH�5+0�VXU�OH�GRPDLQH�

o 3DUWLFXODULWp� GHV� WHUUHV� GH� 3XOO\��� FHV� WHUUHV� FRQVWLWXHQW� GHV� ERQQHV� UpVHUYHV� HQ� HDX�� TXL
FRQGXLVHQW�j�GHV�SRLGV�GH�JUDSSH�HW�GHV�SRLGV�GH�ERLV�GH�WDLOOH�LPSRUWDQWV�
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o 3HWLW�GRPDLQH�H[SORUDWRLUH���OD�VXUIDFH�XWLOLVpH�SRXU�pWXGLHU�OD�FRUUpODWLRQ�QH�FRQVWLWXH�SDV�XQH
VXUIDFH�H[SORUDWRLUH�DVVH]�LPSRUWDQWH��HOOH�Q·HVW�HQ�SOXV�TXH�OpJqUHPHQW�YDULpH�

o (FKDQWLOORQQDJH� IDLEOH��� O·pFKDQWLOORQQDJH� GHV� XQLWpV� GH� 5+0� HVW� SUpFLV� j� XQH� GL]DLQH� GH
PqWUHV�HQYLURQ��HW�OHV�YDOHXUV�GHV�SRLGV�GH�ERLV�GH�WDLOOH�RQW�pWp�UHOHYpHV�SDU�UpSpWLWLRQ��FH�TXL
FRQVWLWXH�GHV�PR\HQQHV�SDU�]RQHV�

1RXV� VRPPHV� DLQVL� GDQV� XQH� VLWXDWLRQ� QRQ� pYLGHQWH�� R•� OH� FDOFXO� G·XQ� FRHIILFLHQW� GH� FRUUpODWLRQ
DSSRUWHUD��XQ�DVSHFW�PDWKpPDWLTXH�

35(&$87,21� ­� 35(1'5(� ��OHV�GHX[�SDUDPqWUHV�GRLYHQW�rWUH�FRKpUHQWV�HQVHPEOH�� &
HVW�j�
GLUH�TXH�OHV�SDUDPqWUHV�GRLYHQW�SRXYRLU�rWUH��DQDO\VpV�HQVHPEOH�GDQV�GHV�FRQGLWLRQV�KRPRJqQHV�HW
LGHQWLTXHV�VXU�WRXWH�OD�VXUIDFH�G·pWXGH�FRPPXQH�� 'DQV�QRWUH�FDV��QRXV�GHYRQV�rWUH�DWWHQWLIV� j
FHWWH�SUpFDXWLRQ��(Q�HIIHW��OH�V\VWqPH�G·H[SpULPHQWDWLRQ�FRQGXLW�j�OD�UpDOLVDWLRQ�G·HVVDLV�GLIIpUHQWV�VXU
FKDTXH�SDUFHOOH�R~�OHV�PrPHV�SDUDPqWUHV��DWWULEXWV��VRQW�UHOHYpV�SRXU�FKDTXH�HVVDL��,O�HVW�GRQF�IDX[�GH
UHFKHUFKHU� XQH� FRUUpODWLRQ� HQWUH� SDUDPqWUHV� KRPRORJXHV� PDLV� SURYHQDQW� GH� FRQGLWLRQV
G·H[SpULPHQWDWLRQ�GLIIpUHQWHV�

0(7+2'(� 68,9,( ��� &HWWH� UHODWLRQ� SHXW� rWUH� GpWHUPLQpH� HQ�FURLVDQW� OHV� GHX[� FRXFKHV
FRQWHQDQW� FKDFXQH� � OHV� YDOHXUV� �HW� QRQ� OHV� FODVVHV�� GH� OHXU� � SDUDPqWUH� UHVSHFWLI�� &H� FURLVHPHQW
V·HIIHFWXH�SDU�SRO\JRQH�RYHUOD\�� � &HFL� UHYLHQW� j� WURXYHU� OH� SOXV� SHWLW� SRO\JRQH� FRPPXQ� j� FKDTXH
FRXFKH��HW�GH�OXL�DWWULEXHU�OD�YDOHXU�FRUUHVSRQGDQWH�SRXU�OH�SUHPLHU�SDUDPqWUH�HW�GH�PrPH�SRXU�OH
VHFRQG��(QVXLWH��OH�FDOFXO�G·XQ�FRHIILFLHQW�GH�FRUUpODWLRQ�� ��HQWUH�OHV�FRXSOHV�GH�YDOHXUV��������DLQVL
IRUPpV��GRQQH�XQH�LQGLFDWLRQ�VXU�OD�SDUW�GH�UHODWLRQ�HQWUH�OHV�GHX[�SDUDPqWUHV��6L�FH�FRHIILFLHQW�YDXW���
FHFL�VLJQLILH�TXH�OHV�GHX[�SDUDPqWUHV�VRQW�OLpV�SDU�XQH�UHODWLRQ��LOV�VRQW�GRQF�GpSHQGDQWV��$X�FRQWUDLUH�
V·LO�YDXW����LO�Q·\�D�DXFXQH�UHODWLRQ�HQWUH�HX[��/D�YDOHXU������VLJQLILH�XQH�GpSHQGDQFH�WRWDOH�RSSRVpH�

�  �&29$5,$1&(��������9$5,$1&(���
9$5,$1&(����A������
6RLW��

��  � ������� ���
 �������GDQV�>�����@

5(68/7$7 ���8Q�FRHIILFLHQW�GH����� �HVW�REWHQX�HQ�DQDO\VDQW�OHV�FRXSOHV�GH�YDOHXU�GDQV�OHXU�WRWDOLWp�
(Q� HQOHYDQW� �� FRXSOHV� GH� YDOHXUV� PDUJLQDOHV� VXU� ���FRXSOHV�� UHSUpVHQWDQW� DLQVL� ���� GH� OD� VXUIDFH
G·DQDO\VH��QRXV�REWHQRQV�XQ�FRHIILFLHQW�GH����� �

,17(535(7$7,21� �� OHV� IDFWHXUV� WHQGDQW� j� DPRLQGULU� OD� UHODWLRQ� QH� MRXHQW� SDV� XQ� U{OH
GpWHUPLQDQW� GDQV� OH� FDOFXO�� &H� VRQW� SOXW{W� OHV�YDOHXUV� PDUJLQDOHV� �HW� QRQ� DEHUUDQWHV�� FDU� HOOHV
H[LVWHQW����TXL�FRQGXLVHQW�j�GHX[�LQWHUSUpWDWLRQV�GLIIpUHQWHV��TXH�QRXV�OHV�SUHQLRQV�HQ�FRPSWH�RX
QRQ�

&21&/86,21� �� O·pFKDQWLOORQQDJH� HVW� OD� FDXVH� SULQFLSDOH� GH� FHW� pFDUW� HQWUH� FRHIILFLHQW� GH
FRUUpODWLRQ�� 8Q� pFKDQWLOORQQDJH�� SDU� VXUIDFH� GH� YDULDQWH� LQGLYLGXHOOH� GRLW� rWUH� SULV� HQ� FRPSWH� DILQ
G·REWHQLU�XQH�SRSXODWLRQ�SOXV�UHSUpVHQWDWLYH�G·XQ�SKpQRPqQH�WUqV�ORFDO�
0DOJUp�WRXW��OH�6,*�PRQWUH�VD�UpHOOH�SRWHQWLDOLWp���VL�O·pFKDQWLOORQQDJH�HVW�HQ�DGpTXDWLRQ�DYHF�FH�TX·LO
UHSUpVHQWH�� DORUV� OD� FRUUpODWLRQ� HVW� YpULWDEOHPHQW�LOOXVWUpH� HW� GpPRQWUpH�� /HV� SHUVSHFWLYHV� VRQW
QRPEUHXVHV��QRWDPPHQW�GDQV�OHV�VLWXDWLRQV�FRPPH�FHOOH�FL�R•�O·pFKDQWLOORQQDJH�SRQFWXHO�FR€WH�FKHU
HW�SUHQG�EHDXFRXS�GH�WHPSV�
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����  $QDO\VH�GH�IRQFWLRQQHPHQW��DSSRUWV�HW�OLPLWHV

(Q�VH�UHSRUWDQW�j�OD�ILJXUH���GX�†����TXL�WUDoDLW�OH�ELODQ�GH�O·pYDOXDWLRQ�GHV�EHVRLQV�GHV�FKHUFKHXUV��RQ�SHXW
GLUH�TXH�OH�6,*�D�DFFRPSOLW�VD�PLVVLRQ�� 'H�QRXYHDX[�EHVRLQV�ULVTXHQW�GH�YRLU�OH�MRXU��(Q�HIIHW��O·DSSRUW
G·XQH�QRXYHOOH�WHFKQRORJLH�FUpH�GHV�EHVRLQV��RQ�GLW�FRPPXQpPHQW���O·RIIUH�FUpH�OD�GHPDQGH��&HFL�HVW�YUDL�SRXU
O·pGLWLRQ�GH�GRFXPHQWV��OD�UpDOLVDWLRQ�GHV�FDUWHV�WKpPDWLTXHV«�3RXU�FH�TXL�HVW�OH�OD�EDVH�GH�GRQQpHV�HOOH�
PrPH��HOOH�GRLW�IDLUH�VHV�SUHXYHV�DX�VHLQ�GH�O·HQWUHSULVH��GDQV�GHV�FRQGLWLRQV�G·H[SORLWDWLRQ�UpHOOHV�

/H�6,*�Q·DSSRUWH�FHSHQGDQW�SDV�XQH�UpSRQVH�j�WRXV�OHV�GpWDLOV�TXL�H[LVWHQW��HW�TXL�IRQW�GH�FKDTXH�HQWUHSULVH
XQH�LQGLYLGXDOLWp��/H�UHPSODFHPHQW�GHV�EDVHV�GH�GRQQpHV�H[LVWDQWHV�Q·HVW�SDV�HQYLVDJp���&I��†���SHUVSHFWLYHV
GH�GpYHORSSHPHQW��PDLV�OH�6,*�QH�SRXUUD�SDV��SDU�H[HPSOH��UHPSOLU�WRXWHV�OHV�IRQFWLRQV��DSSRUWpHV�SDU�OHV
GLIIpUHQWHV�EDVHV�GH�GRQQpHV��HQ�XQ�VHXO�SURGXLW���8Q�V\VWqPH�DXWRPDWLVp��FRPPH�O·HVW�9,7,'$7$��QH�SHXW
O·rWUH�SRXU�O·HQVHPEOH�GHV�EDVHV�GH�GRQQpHV��pGLWLRQ�GH�FRGHV�EDUUHV��PDLQWHQDQFH��pGLWLRQ�GH�FDKLHUV«���/H
6,*�SUHQG�GRQF�VD�IRUFH�GDQV��

o 6RQ�SRXYRLU�GH�FHQWUDOLVDWLRQ�GH�O·LQIRUPDWLRQ��SDV�UpDOLVpH�MXVTX·LFL�

o 6HV�SRVVLELOLWpV�G·pGLWLRQ�GH�GRFXPHQWV�JpRJUDSKLTXHV�

o 6D�JHVWLRQ�GH�O·KLVWRULTXH�

o 6D�JHVWLRQ�GHV�pOpPHQWV�FRQQH[HV�

o 6HV� DSSRUWV� HQ� QRXYHDXWpV� �&I�� †� ��� ��� GRQW� OHV�SRVVLELOLWpV� GH� FRQVXOWDWLRQ� LQWHUDQQXHOV� HW
LQWUD�� �� LQWHU� GRPDLQH�� QRXYHDXWp� UpVXOWDQW� GH� OD� FHQWUDOLVDWLRQ� HW� GH� O·DFFqV� DX[� GRQQpHV�
SHUPHWWDQW�� VR\RQV�FHUWDLQ�� G·DXJPHQWHU� O·DSSRUW� G·LQIRUPDWLRQV� FLEOpHV� VXU� GHV� HVVDLV� GH� PrPH
W\SH�

6HV�OLPLWHV�QH�VRQW�TXH�WHPSRUDLUHV��GHV�VROXWLRQV�GRLYHQW�rWUH�WURXYpHV�XOWpULHXUHPHQW��SRXUTXRL�SDV�ORUV
G·XQ�SURFKDLQ�WUDYDLO�GH�GLSO{PH�"��&I������ ���

o /D� GLIILFXOWp� GHV� OLDLVRQV� HQWUH� WDEOHV� TXL� GHYUDLHQW� rWUH� DXWRPDWLVpHV� DX� VHLQ� G·XQH� PrPH
WKpPDWLTXH�IRQFWLRQQHOOH��j�GpILQLU�VHORQ�OHV�EHVRLQV��SRXU�SHUPHWWUH�DX[�FKHUFKHXUV�GH�FRQVXOWHU
WRXWHV�OHV�GRQQpHV�D\DQW�j�IDLUH�DYHF�OH�PrPH�LGHQWLILDQW�

o /·DEVHQFH�GH�PDVTXHV�GH�VDLVLH��TXL�GHYUDLHQW�SHUPHWWUH�OD�FRQYLYLDOLWp�GX�V\VWqPH��HQFRUH�SOXV
TX·LO�QH�O·DLW�DFWXHOOHPHQW�

o /D�GLIILFXOWp�GH�UpDOLVHU�XQH�DQDO\VH�VSDWLDOH�DYHF�FH�ORJLFLHO��TXL�GHYUDLW�rWUH�SURJUDPPHU��VL
FHOD�HVW�SRVVLEOH��DILQ�GH�UHQGUH�OD�PDQLSXODWLRQ�DVVLVWpH�

&HOD�GLW��OHV�LPSOLFDWLRQV�H[WpULHXUHV�GH�FH�6,*�VRQW�LPSRUWDQWHV�HW�PXOWLSOHV��(Q�HIIHW��OH�6,*�DSSRUWH�OD
SRVVLELOLWp�GH�JpUHU�XQ�GRPDLQH��&HWWH�JHVWLRQ�HVW�DVVH]�OLEUH��HOOH�HVW�VLPSOHPHQW�JXLGpH��/H�GRPDLQH�HQ
TXHVWLRQ��SHXW�rWUH�XQ�GRPDLQH�GH�UHFKHUFKH��XQ�GRPDLQH�YLWLFROH��XQH�JUDQGH�FDYH��WUDLWDQW�DYHF�SOXVLHXUV
GRPDLQHV���XQH�FRRSpUDWLYHV�GH�YLJQHURQV«�/H�PRGqOH�PLV�HQ�SODFH�GRLW�rWUH�VRLW�DGDSWp�j�XQ�FDV
SUpFLV��RX�ELHQ��GDQV�OD�SOXSDUW�GHV�FDV��XWLOLVp�VHORQ�OHV�EHVRLQV�GH�O·HQWUHSULVH��$LQVL��XQ�YLJQHURQ
Q·XWLOLVHUD�TXH�OD�SDUWLH�SDUFHOOH��GHV�GRQQpHV�G·HVVDLV��LO�SRXUUD�VH�FUpHU��WRXW�GH�PrPH��TXHOTXHV�UpSpWLWLRQV�HW
YDULDQWHV�SRXU�FHV�SURSUHV�UHFKHUFKHV�RX�SRXU�FUpHU�VD�SURSUH�EDVH�GH�GRQQpHV�DILQ�GH�PLHX[�FRPSUHQGUH�
PLHX[�FRQQDvWUH��PLHX[�H[SORLWHU�VRQ�GRPDLQH��7RXWH�OD�ILOLqUH�HVW�DORUV�WRXFKpH�

(Q�SOXV�GH�FHWWH�FRQVLGpUDWLRQ�VXU�OHV�LPSOLFDWLRQV�H[WpULHXUHV�GXHV�DX�6,*��LO�IDXW�UDSSHOHU�TXH�OH�6,*�D�
WRXW�G·DERUG��pWp�FUpp�SRXU�rWUH�H[WHQVLEOH�DX[�DXWUHV�GRPDLQHV�YLWLFROHV�GH�UHFKHUFKH��PDLV�DXVVL
DX[� DXWUHV� GRPDLQHV� GH� UHFKHUFKH� D\DQW� XQH� UHODWLRQ� UpIpUHQFpH� VRXV� OD� IRUPH� GX� V\VWqPH
G·H[SpULPHQWDWLRQ�
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'DQV�OH�PrPH�UHJLVWUH��LO�QH�IDXW�SDV�RXEOLHU�TXH�OH�6,*�DSSRUWH��RX�SHXW�rWUH�MRLQW��j�GHV�EDVHV�GH�GRQQpHV
FRPSOpPHQWDLUHV��H[WHUQHV��DSSRUWDQW�OHXUV�SHWLWV�SOXV��TXL�GHYLHQQHQW�YLWH�QpFHVVDLUHV���OD�FHQWUDOLVDWLRQ�GH
O·LQIRUPDWLRQ�QH�SHXW�IDLUH�TXH�GX�ELHQ�VL�HOOH�HVW�JpUHU�DYHF�GLVFHUQHPHQW�

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/H�6,*�SHUPHW�G·H[pFXWHU�EHDXFRXS�GH�WkFKHV�FRPPXQHV��RUGLQDLUHV�PDLV�QRXYHOOHV��

YLVXDOLVDWLRQ��FRQVXOWDWLRQ��UHFKHUFKH��LQWHUURJDWLRQ��pGLWLRQ��LPSUHVVLRQ��IRQFWLRQV«

/H�IRQFWLRQQHPHQW�GX�6,*�UpSRQG�DX[�EHVRLQV�HW�DWWHQWHV�GHV�FKHUFKHXUV��LO�SHUPHW�GH

JpUHU�GLYHUV�GRPDLQHV�GH�GLYHUVHV�QDWXUHV�SDU�DGDSWDWLRQ�GH�VD�FRQILJXUDWLRQ�RX�WRXW

VLPSOHPHQW�SDU�XWLOLVDWLRQ�FLEOpH�GHV�pOpPHQWV�OH�FRPSRVDQW��2Q�GpPRQWUH�GRQF�LFL�OD

SRVVLELOLWp��j�SDUWLU�G·XQ�PrPH�PRGqOH��GH�JpUHU�GHV�FDV�VLPLODLUHV�

'DQV�FH�FKDSLWUH��
/D�WUDoDELOLWp�HQ�JpQpUDOH�DXMRXUG·KXL�
/D�WUDoDELOLWp�SRXU�OHV�GRQQpHV�G·HVVDLV�HW�OH�YLQ�SURGXLW�JUkFH�DX�6,*��VRQ�SURFHVVXV��VD
VWUXFWXUH�HW�VRQ�FRQWHQX�

��  1RWLRQ�DSSDUHQWpH���OD�WUDoDELOLWp
,O�HVW�LQWpUHVVDQW��SRXU�WHUPLQHU�FH�SURMHW�GH�WUDYDLO�SUDWLTXH�GH�GLSO{PH��G·DERUGHU�OD�QRWLRQ�GH�WUDoDELOLWp�
(Q�HIIHW��FH�WUDYDLO��D�GpPRQWUp�OH�SRWHQWLHO�FHUWDLQ�G·XQ�6,*�GDQV�XQH�RUJDQLVDWLRQ�GH�UHFKHUFKH�HW�LO�HVW
PDLQWHQDQW�WHPSV�GH�V·RFFXSHU�GH�OD�QRWLRQ�GH�WUDoDELOLWp��GH�YRLU�FRPPHQW�FHOOH�FL�V·LQWqJUH��JUkFH�DX�6,*�

����  4X·HVW�FH�TXH�OD�WUDoDELOLWp�"

7UDoDELOLWp�HVW�XQ�PRW�QRXYHDX��1RXV�HQWHQGRQV�SDU�WUDoDELOLWp�O
DSWLWXGH�j�UHWUDFHU�O
KLVWRULTXH��O
XWLOLVDWLRQ
RX�OD�ORFDOLVDWLRQ�G
XQH�HQWLWp�DX�PR\HQ�G
LGHQWLILFDWLRQV�HQUHJLVWUpHV��/D�WUDoDELOLWp�SHUPHW�GH�VXLYUH�HW�GRQF
GH� UHWURXYHU� XQ� SURGXLW� RX� XQ� VHUYLFH� GHSXLV� VD� FUpDWLRQ� �SURGXFWLRQ�� MXVTX·j� VD� GHVWUXFWLRQ
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�FRQVRPPDWLRQ��� /D� WUDoDELOLWp� Q
HVW� SDV� GpILQLH� SDU� XQH� ORL� PDLV� SDU� XQH� QRUPH�� j� VDYRLU� OD� QRUPH
LQWHUQDWLRQDOH�,62�������/HV�SURFKDLQHV�QRUPHV�ODLVVHQW�G·DLOOHXUV�HQWUHYRLU�XQ�IXWXU�©�WRXW�WUDFp�ª�

&H�PRW�HVW� j�OD�PRGH�DFWXHOOHPHQW�� (Q�HIIHW��O·LQFHUWLWXGH�DOLPHQWDLUH��OH� EHVRLQ� GH� VDYRLU� G·R•� YLHQW� OH
SURGXLW��OH�EHVRLQ�GH�SRXUVXLYUH�HW�G·DWWULEXHU�OHV�UHVSRQVDELOLWpV�HQ�FDV�GH�GRPPDJH�HW�OD�SRXVVpH�QRQ
QpJOLJHDEOH� GX� %,2� GDQV� OHV� VRFLpWpV� PRGHUQHV�� SRXVVHQW� OHV� FRQVRPPDWHXUV� j� WRXMRXUV� HQ� VDYRLU
G·DYDQWDJH��&HFL�VH�FRPSUHQG�DLVpPHQW�SDU�OHV�GHUQLHUV�VFDQGDOHV���SRXOHW�j�OD�GLR[LQH��YDFKH�IROOH��SRLVVRQ
G·pOHYDJH� DX� SUL[� IRUW�� EOp� HW� PDLV� WUDQVJpQLTXH� YHQGX� SRXU� GX� ELRORJLTXH�� HW� HQILQ� SRXU� FH� TXL� QRXV
FRQFHUQH�SOXV��GHV�PLOOpVLPHV�PpODQJpV�j�GHV�YLQV�GH�WDEOH��

3RXU�QRWUH�SURMHW��OD�WUDoDELOLWp�SUHQG�XQH�DXWUH�WRXUQXUH��PRLQV�DODUPDQWH��PDLV�VH�GHYDQW�G·rWUH�SUpVHQWH
SRXU�DVVXUHU�OH�VXLYL�GHV�JUDSSHV�j�OD�ERXWHLOOH�GHVWLQpH�j�OD�GpJXVWDWLRQ��,O�HQ�YD�DLQVL�GH�OD�VXUYLH�GHV�HVVDLV
HW�GH�OHXU�UpXVVLWH��QRWDPPHQW�SRXU�OHV�ELODQV�LQWHUDQQXHOV�� ,O�IDXW�DX[�FKHUFKHXUV�GH�OD�59&�JDUDQWLU�OD
WUDoDELOLWp�GH�OHXUV�HVVDLV��SDV�VLPSOHPHQW�GH�OD�SURGXFWLRQ�j�OD�FRQVRPPDWLRQ��PDLV�j�FKDTXH�pWDSH�GH�OD
VDLVLH�GH�GRQQpHV�DLQVL�TX·DSUqV�FHV�pWDSHV��DILQ�GH�FRQVHUYHU�XQ�KLVWRULTXH��TXL�OHXU�VHUD�XWLOH�SRXU�pWDEOLU
GHV�FRQFOXVLRQV�G·HVVDLV���&I��†�����OH�IRQFWLRQQHPHQW�GH�OD�59&�

����  4X·HVW�FH�TXH�SHUPHW�OD�WUDoDELOLWp�"

/·REMHFWLI�SUHPLHU�GH�OD�WUDoDELOLWp�HVW�GH�SRXYRLU�LGHQWLILHU�XQ�SURGXLW��XQ�ORW�GH�SURGXLWV�RX�HQFRUH�XQ�VHUYLFH�DILQ�GH�SRXYRLU�OH
UHWLUHU�WUqV�UDSLGHPHQW�HW�DYHF�XQ�PD[LPXP�GH�VpFXULWp�HQ�FDV�GH�QRQ�FRQIRUPLWp��GH�GDQJHU�� /D�WUDoDELOLWp�RIIUH�pJDOHPHQW
O·DYDQWDJH�GH�SRXYRLU�LQWHUYHQLU�HQ�DPRQW�GH�OD�GLVWULEXWLRQ�HQ�SHUPHWWDQW�SDU�H[HPSOH�GH�FRQWU{OHU�OD�TXDOLWp�GX�SURGXLW�GHSXLV
O·RULJLQH�GHV�VHV�PDWLqUHV�SUHPLqUHV��&H�TXL�DXWRULVH�XQH�QHWWH�GLPLQXWLRQ�GHV�FR€WV�GH�QRQ�TXDOLWp�LQWHUYHQDQW�WUDGLWLRQQHOOHPHQW
VXU�OHV�SURGXLWV�ILQLV��'H�QRPEUHXVHV�VWDWLVWLTXHV�SHXYHQW�UHVVRUWLU�G·XQH�WUDoDELOLWp��WUqV�XWLOH�SRXU�XQ�VHUYLFH�DSUqV�YHQWH�RX�XQ
VHUYLFH�PDUNHWLQJ��/HV�IOX[�GH�PDWLqUHV�SUHPLqUHV��GH�SURGXLWV�ILQLV�VRQW�pJDOHPHQW�PLHX[�LGHQWLILpV��(Q�UpVXPp��OD�WUDoDELOLWp
SHUPHW�G·DPpOLRUHU�OD�TXDOLWp��OH�VHUYLFH�HW�O·HIILFDFLWp�JOREDOH�G·XQH�HQWUHSULVH��>7LUp�GX�VLWH�ZZZ�WUDFHKDELO�FRP���VRFLpWp
IUDQoDLVH�VSpFLDOLVpH�GDQV�O·LGHQWLILFDWLRQ�HW�OD�WUDoDELOLWp@�

&HFL�FRUUHVSRQG�WRXW�j�IDLW�j�OD�59&�TXL�D��

·  %HVRLQ�G·LGHQWLILHU���OHV�GLIIpUHQWHV�WKpPDWLTXHV�GHV�GRQQpHV�G·HVVDLV�
·  (W�GH�FRQVHUYHU�OHV�GRQQpHV�G·HVVDLV���KLVWRULTXH�
·  'DQV�OH�WHPSV���ELODQV�LQWHUDQQXHOV�
·  (W�GDQV�O·HVSDFH���OHV�ERXWHLOOHV�GH�GpJXVWDWLRQ��

3RXU�QRWUH�FDV��OD�WUDoDELOLWp�GRLW�SHUPHWWUH�GH�IDLUH�OH�OLHQ�HQWUH�OHV�ERXWHLOOHV�GHVWLQpHV�j�OD�GpJXVWDWLRQ�HW
O·HQVHPEOH�GHV�DXWUHV�GRQQpHV�WKpPDWLTXHV�GRQW�OH�WRXW�FRPSRVH�OD�UpDOLVDWLRQ�G·XQ�HVVDL�
$�O·KHXUH�DFWXHOOH��OHV�GRQQpHV�VRQW�UpXQLHV�SDU�HVVDL�HW�SDU�YDULDQWH�GDQV�OHXUV�FDKLHUV�UHVSHFWLIV��&I��†�����OH
IRQFWLRQQHPHQW�GH�OD�59&��DYHF�OHXUV�LGHQWLILDQWV�UHVSHFWLIV�GLIIpUHQWV�VHORQ�OH�WKqPH��SHUPHWWDQW�GH�IDLUH
DLQVL�OH�OLHQ�HQWUH�OHV�EDVHV�GH�GRQQpHV��

·  /H�QXPpUR�HW���RX�OH�WLWUH�GH�O·HVVDL�
·  /H�FRGH�HW���RX�OH�WLWUH�GH�OD�YDULDQWH�
·  /H�OLHX�GH�SURGXFWLRQ�
·  /·DQQpH�G·HVVDL�

/HV�ERXWHLOOHV�GH�GpJXVWDWLRQ�VRQW�VWRFNpHV�HQ�FDYH��(OOHV�FRPSRUWHQW�OHV�LQGLFDWLRQV�VXLYDQWHV��
·  /·DQQpH�GH�SURGXFWLRQ�
·  /H�OLHX�GH�SURGXFWLRQ�
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·  /H�WLWUH�G·HVVDL�HW�OD�YDULDQWH�FRQVLGpUpH�
·  /H�QXPpUR�G·HVVDL�ILJXUDQW�GDQV�OH�FDKLHU�GH�GpJXVWDWLRQ���H[HPSOH�����������SHUPHWWDQW�G·LGHQWLILHU

OD�YDULDQWH�SDU�OH�ELDLV�GH�OD�WDEOH�GHV�PDWLqUHV�GX�FDKLHU��

2Q�UHSRUWH�GRQF�VXU�OD�ERXWHLOOH�OHV�LGHQWLILDQWV�ORJLTXHV�SHUPHWWDQW�GH�FRQQDvWUH�OHV�GRQQpHV�DQWpULHXUHV�
F
HVW�j�GLUH� FHOOHV� TXL� RQW� GRQQp� OH� YLQ�� HW� OHV�GRQQpHV� SRVWpULHXUHV�� F
HVW�j�GLUH� OHV� GRQQpHV� GH
GpJXVWDWLRQ�

����  &RPPHQW�OD�WUDoDELOLWp�HVW�²HOOH�DVVXUpH�JUkFH�DX�6,*�"

,O� HVW� QpFHVVDLUH� GH� UDSSHOHU� j� FHWWH� pWDSH�� TXH� OH� 6,*� IRUPH� XQ� HQVHPEOH���SURFHVVXV�� VWUXFWXUH� HW
FRQWHQX��$LQVL��OH�6,*�SHXW�DVVXUHU�OD�WUDoDELOLWp�JUkFH�j�GHV�RXWLOV��GHV�IRQFWLRQV��SURFHVVXV���JUkFH�j�OD
IRUPH�GH�FRQFHSWLRQ�GH�OD�EDVH�GH�GRQQpHV�TX·LO�DEULWH��VWUXFWXUH��HW�HQILQ�JUkFH�j�O·HQVHPEOH�GHV�GRQQpHV
GRQW�LO�GLVSRVH��FRQWHQX��

������  7UDoDELOLWp�GHV�GRQQpHV�G·HVVDLV

/D� WUDoDELOLWp� GHV� GRQQpHV� G·HVVDLV� HVW� DVVXUpH� SDU� OH� OLHQ� HQWUH� OHV� LGHQWLILDQWV� GHV� GLIIpUHQWHV� WDEOHV
WKpPDWLTXHV�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�UpIpUHQFpV��&HWWH�UpIpUHQFH�SHUPHW�GH�FRQQDvWUH�OD
SRVLWLRQ�� GRQF� OD� SURYHQDQFH�� GHV� GRQQpHV�� HW� FHFL�PrPH� VL� O·REMHW� Q·H[LVWH� SOXV�� �&RQVHUYDWLRQ� GH
O·KLVWRULTXH���O·DWWULEXW�©�DFWLI�ª�GH�O·2%-(7�YDXW�DORUV�©�QRQ�ª��PDLV�O·2%-(7�H[LVWH�EHO�HW�ELHQ�GDQV�OH�6,*
PrPH�V·LO�Q·HVW�SDV�YLVLEOH�j�O·pFUDQ��HW�GHV�GRQQpHV�SHXYHQW�WRXMRXUV�V·\�UDWWDFKHU��� /HV�OLHQV�HQWUH�WDEOHV
SHUPHWWHQW�GH�SDVVHU�G·XQ�WKqPH� j�XQ�DXWUH�&I��†������ ��� /D�WUDoDELOLWp�HVW�GRQF�DVVXUpH� �HQWUH�WDEOHV�HW
JpRJUDSKLH��/·DQQH[H����LOOXVWUH�FHV�OLHQV�

������  7UDoDELOLWp�GX�SURGXLW���OH�YLQ

/HV�ERXWHLOOHV�GH�GpJXVWDWLRQ�FRQWLHQQHQW�OH�YLQ��HOOHV�GRLYHQW�DXVVL�SHUPHWWUHQW�OD�WUDoDELOLWp�GX�SURGXLW�
$LQVL��VXU�OD�ERXWHLOOH�FRQWHQDQW��UDSSHORQV�OH��OH�YLQ�LVVX�GH�OD�YLQLILFDWLRQ�G·XQH�YDULDQWH�G·XQ�HVVDL�SRXU�XQ
GRPDLQH��LO�IDXW�DSSRVHU�OH�FRGH�GH�FHWWH�YDULDQWH��FRGH�YDULDQWH���(Q�HIIHW��FHW�LGHQWLILDQW�SHUPHW�GH�IDLUH�OH
OLHQ�HQWUH�OHV�WDEOHV�HW�GRQF�GH�UHWURXYHU�WRXWHV�OHV�LQIRUPDWLRQV�VH�UDSSRUWDQW�DX�YLQ�FRQWHQX�GDQV�FHWWH
ERXWHLOOH�� ([HPSOH���OH�FRGH�W���U��GHYUDLW�rWUH�DSSRVp�VXU�OD�ERXWHLOOH�GH�OD�SDUFHOOH� ����SRXU� O·HVVDL� GH
JUHIIDJH��YDULDQWH�&�©�JDPD\�KHUEDFp�ª���«�ELHQ�V€U��OHV�DXWUHV�LGHQWLILDQWV�ORJLTXHV�GHYUDLHQW�rWUH�FRQVHUYpV
DILQ�GH�SHUPHWWUH�DX[�FKHUFKHXUV�GH�JDUGHU�OHXUV�KDELWXGHV��

5pVXPp�GHV�SRLQWV�LPSRUWDQWV��
/D�QRWLRQ�GH�WUDoDELOLWp�GRLW�rWUH�DVVXUpH�TXH�FHOD�VRLW�DX�VHLQ�GH�OD�59&�RX�GDQV�OD�YLH

FRXUDQWH�DXMRXUG·KXL��/H�6,*�SHUPHW�G·DVVXUHU�FHWWH�WUDoDELOLWp�FRUUHFWHPHQW�SDU�OH�ELDLV

GH�VHV�LGHQWLILDQWV�IDLVDQW�OHV�UHODWLRQV�HQWUH�WDEOHV��/·LQWURGXFWLRQ�VXU�O·pWLTXHWWH�GHV

ERXWHLOOHV�GHVWLQpHV�j�OD�GpJXVWDWLRQ�GX�©�FRGH�YDULDQWH�ª�SHUPHW�DORUV�G·DVVXUHU�OD�WUDoDELOLWp�
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'DQV�FH�FKDSLWUH��
/HV�FRQFOXVLRQV�GH�FH�SURMHW�
/HV�SHUVSHFWLYHV�IXWXUHV�
/·HQFRXUDJHPHQW�j�SRXUVXLYUH�OH�SURMHW�

��  &RQFOXVLRQ�HW�SHUVSHFWLYHV

����  3HUVSHFWLYHV�IXWXUHV

3RXU�O·LPSODQWDWLRQ�GX�6,*�DX�VHLQ�GH�OD�59&��OHV�pWDSHV�VXLYDQWHV�VRQW�j�SUpYRLU��

·  'LJLWDOLVDWLRQ��FRPSOqWH�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�
·  9DOLGDWLRQ� GX� PRGqOH� PLV� HQ� SODFH�� GLVFXVVLRQ� TXDQW� j� GHV� FKDQJHPHQWV� GH� YLVLRQ� GX

SUREOqPH�
·  $GDSWDWLRQ�IRQFWLRQQHOOH�GX�SURWRW\SH�j�OD�VWDWLRQ�GH�UHFKHUFKH�
·  &RQVWUXFWLRQ�GH�PDVTXHV�GH�VDLVLH�DILQ�GH�UHQGUH�SOXV�FRQYLYLDOH�OH�V\VWqPH�
·  3URJUDPPDWLRQ�GHV�FRQVXOWDWLRQV�OHV�SOXV�FRXUDQWHV�
·  0DLQWHQDQFH�GX�V\VWqPH�
·  )RUPDWLRQ�GHV�FROODERUDWHXUV�

/H� SURWRW\SH� UpDOLVp� FRQVWLWXH� XQ� SUHPLHU� SDV� ODUJHPHQW� GpJURVVLW�� PDLV� SDV� HQFRUH� SDUIDLW� FRPPH
SRXUUDLW�OH�IDLUH�XQ�SURIHVVLRQQHO�GH�OD�FKRVH��,O�IDXW�GRQF��j�PRQ�DYLV��FRQWLQXHU�FH�SURMHW��O·DPpOLRUHU�
DXJPHQWHU�VHV�FDSDFLWpV�HW�VHV�RXYHUWXUHV���&I�†�VXLYDQW��
/H� †� �� UHYLHQW� SOXV� DPSOHPHQW� VXU� OHV� SHUVSHFWLYHV�IXWXUH� GX� 6,*��� VRQ� PRGH� GH� FRQFHSWLRQ� V·HQ
LQVSLUH�HW�OH�UpVXOWDW�HVW�FRQFOXDQW��7RXWHIRLV��OD�QDYLJDWLRQ�DX�VHLQ�GHV�WDEOHV��QRWDPPHQW�HQWUH
LGHQWLILDQWV��GRLW�rWUH�DPpOLRUpH�DILQ�G·rWUH�G·XQH�XWLOLVDWLRQ�SOXV�GLUHFWH��FHFL�SRXUUD��SHXW�rWUH��H[LVWHU
VRXV�IRUPH�GH�PDVTXHV�GH�VDLVLH��GH�FUpDWLRQ�GH�WDEOHV�SRXU�G·DXWUHV�VHUYLFHV�IRQFWLRQQDQW�VHORQ�OH
PrPH�VFKpPD�FRQFHSWXHO�HW�GH�FRQVXOWDWLRQ��&HFL�HVW�OH�SRLQW�OH�SOXV�FULWLTXH�GX�SURWRW\SH�UpDOLVp�

����  (QFRXUDJHPHQW�j�SRXUVXLYUH�OH�SURMHW

(Q�SOXV�G·DYRLU�pWp�XQ�SURMHW�LQWpUHVVDQW��FH�SURMHW�HVW�SRUWHXU��(Q�HIIHW��LO�V·LPPHUJH�GDQV�OD�5HFKHUFKH
UpIpUHQFpH��6RQ�H[WHQVLELOLWp�j�G·DXWUHV�GRPDLQHV�IRQW�GH�FH�SURMHW�XQ�SURMHW�TXL�PpULWH�G·rWUH�SRXUVXLYL�DILQ
GH� PRQWUHU� DXVVL� ELHQ� OD� JpQpUDOLVDWLRQ� GH� O·RXWLO�6,*� TXH� VRQ� DSSOLFDWLRQ� � DX[� DXWUHV� LQVWLWXWLRQV
IRQFWLRQQDQW�VHORQ�OH�PrPH�VFKpPD�
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&HV� LQVWLWXWLRQV� SHXYHQW� DXVVL� ELHQ� rWUH� GHV� RUJDQLVDWLRQV�GH� UHFKHUFKH� TXH� GHV� YLJQHURQV�� GHV
©�YLJQREOHV�ª� RX� GHV� JUDQGHV� FDYHV�� /HV� H[WHQVLRQV� VRQW� PXOWLSOHV� HW� OHV� DSSRUWV� SHXYHQW� DYRLU� GHV
LPSOLFDWLRQV�LPSRUWDQWHV�YRLUH�JUDQGLVVLPHV�

����  &RQFOXVLRQ�GX�SURMHW

$SUqV�DYRLU�VXLYL�XQH�GpPDUFKH�WUDGLWLRQQHOOH�SRXU�OH�PRQGH�GHV�6,*��OHV�REMHFWLIV�IL[pV�VRQW�DWWHLQWV��/H
SUpVHQW�UDSSRUW�DVVRUWL�GH�VHV�DQQH[HV�SHUPHW�XQH�ERQQH�FRPSUpKHQVLRQ�GH�OD�SUREOpPDWLTXH�HW�H[SRVH�OD
UpVROXWLRQ�PLVH�HQ�±XYUH��&HWWH�UpVROXWLRQ�Q·HVW�SDV�XQLTXH���HOOH�V·LQVSLUH�GHV�PpWKRGHV�HW�GHV�RXWLOV� j
GLVSRVLWLRQ��HOOH�V·HVW�YRXOXH�VLPSOH��H[WHQVLEOH�HW�PRGXODEOH�DILQ�GH�UpDOLVHU�XQ�6,*�VRXSOH�HW�IOH[LEOH�
UpSRQGDQW� DX[� EHVRLQV� HW� DWWHQWHV� GHV� FKHUFKHXUV��XWLOLVDQW� OH� SOXV� SRVVLEOH� OHV� GRQQpHV� HW� OHV
VWUXFWXUHV��HQ�SODFH��/D�PRGpOLVDWLRQ�GX�SUREOqPH�D�SHUPLV�GH�GLVVRFLHU�OHV�2%-(76�GH�OHXUV�DWWULEXWV��GH
SHUPHWWUH�OD�PRELOLWp�VSDWLR�WHPSRUHOOH�GHV�pOpPHQWV�GX�V\VWqPH�G·H[SpULPHQWDWLRQ�DLQVL�TXH�GH�UpSRQGUH
DX[�YRORQWpV�GHV�FKHUFKHXUV�HW�GH�OHXUV�HVVDLV�

/HV�GHX[�SULQFLSDOHV�GLIILFXOWpV�GH�FH�WUDYDLO�RQW�pWp��G·XQH�SDUW��OD�FRPSUpKHQVLRQ�GX�IRQFWLRQQHPHQW�GH�OD
VWDWLRQ�GH�UHFKHUFKH��HW�G·DXWUH�SDUW��OH�SURWRW\SDJH�VXU�XQ�ORJLFLHO�MXVTXH�Oj�LQFRQQX�

1RXV�HVSpURQV�DYRLU�IDLW�HQ��VRUWH�TXH�OH�6,*�DLW�OH�SOXV�GH�FKDQFH�SRVVLEOH�GH�YRLU�OH�MRXU��VRXV�FHWWH�IRUPH
RX�VRXV�XQH�IRUPH�YRLVLQH��&I��†�SUpFpGHQWV��

3RXU�WHUPLQHU��VRXOLJQRQV�O·LPSRUWDQFH�GH�OD�FROODERUDWLRQ�HQWUH�DFWHXUV��VDQV�ODTXHOOH�DXFXQH�VROXWLRQ
YDODEOH�Q·DXUDLW�pWp�WURXYpH�
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%LEOLRJUDSKLH

$\DQW�VHUYLH�FRQVLGpUDEOHPHQW�SRXU�FH�WUDYDLO

'(6321'6�1���-($1*526�%���752;/(5�-��������� 8WLOLWp�G·XQ�V\VWqPH�G·LQIRUPDWLRQ�j�UpIpUHQFH�VSDWLDOH
SRXU�XQ�GRPDLQH�DJULFROH�H[SpULPHQWDO��5HYXH�VXLVVH�$JULF�������������

'8%2,6�-DFTXHV�������� /HV�YLJQREOHV�YDXGRLV���pWXGH�JpRJUDSKLTXH�YLWLFROH���UHJDUGV�VXU�OHX�SDVVp�HW�OHXU�SUpVHQW�
SUpYLVLRQV�TXDQW�j�OHXU�DYHQLU��<HQV�VXU�0RUJHV��pGLWLRQV�&DEpWLD��,6%1��������������

'80$<�5D\PRQG������� *XLGH�GX�YLQ��OH�OLYUH�GH�SRFKH�SUDWLTXH��3DULV��,6%1���������������;������S��

*2/$<�)��������� 6,56�� ��QRWHV�GH�FRXUV��SRO\FRSLp�(3)/�

*2/$<�)��������� 6,56�� ��QRWHV�GH�FRXUV��SRO\FRSLp�(3)/�

0(57,1$� &KULVWRSKH�� ������$YDQW� SURMHW� GH� GpYHORSSHPHQW� G·XQ� 6,*� SRXU� OD� JHVWLRQ� GX� GRPDLQH� YLWLFROH
H[SpULPHQWDO�GH�&DXGR]��VpPLQDLUH�LQWHUGLVFLSOLQDLUH��ODERUDWRLUH�GH�6,*��(3)/�

3/$=$1(7�&��������� 6*%' ��QRWHV�GH�FRXUV��SRO\FRSLp�(3)/�

3<7+28'� .��� &$/2=� 5��� ������ (WXGH� GHV� WHUURLUV� YLWLFROHV� YDXGRLV�� UDSSRUW� G·DYDQFHPHQW�� ��S��
ODERUDWRLUH�GH�6,*�²�(3)/��/DXVDQQH�

5$&������������� 5DSSRUW�G·DFWLYLWp��VWDWLRQ�IpGpUDOH�GH�UHFKHUFKHV�HQ�SURGXFWLRQ�YpJpWDOH��1\RQ�����S��

63$&&$3,(75$�6WHSKDQR��������EDVHV�GH�GRQQpHV�FODVVLTXHV��QRWHV�GH�FRXUV���SRO\FRSLp�(3)/�

=8))(5(<� 9��� 3+<7+28'� .��� /(7(66,(5� ,�� )(5021'� &��� ����� (WXGH� GHV� WHUURLUV� YLWLFROHV
YDXGRLV��� &RPSRUWHPHQW� GH� OD� YLJQH� HQ� IRQFWLRQ� GHV� FRQGLWLRQV� SpGR�FOLPDWLTXHV�� UDSSRUW� LQWHUPpGLDLUH� �����
VWDWLRQ�IpGpUDOH�GH�UHFKHUFKHV�HQ�SURGXFWLRQ�YpJpWDOHV�GH�&KDQJLQV��1\RQ�����S��

=8))(5(<�9LYLDQ�� ������ (FKDQJHV�JD]HX[�GHV� IHXLOOHV�FKH]�YLWLV�YLQLIHUD� /� �&9��&KDVVHODV��HQ� IRQFWLRQ�GHV
SDUDPqWUHV� FOLPDWLTXHV� HW� SK\VLRORJLTXHV� HW� GHV� PRGHV� GH� FRQGXLWH� GH� OD� YLJQH�� WKqVH� (3)=� 1ƒ������� =XULFK�
���S��

6LWHV�,QWHUQHW

6WDWLRQ�IpGpUDOH�HQ�SURGXFWLRQ�YpJpWDOH���ZZZ�DGPLQ�FK�VDU�UDF
�©�'H�OD�YLJQH�DX�YLQ�ª���KWWS���XVHUV�VZLQJ�EH�MRKQ�YLJQHYLQ�LQGH[�KWP



75$9$,/�35$7,48(�'(�',3/20( � �� �

�� � �

�� 	��

�

�


 �

81�6,*�3285�&$8'2="�3285482,�"�&200(17�"� )(95,(5�����

��

WUDoDELOLWp���ZZZ�WUDFHKDELO�FRP

3RXU�OD�SDUWLH�©�YLJQH�ª�ELEOLRJUDSKLH�FRPSOpPHQWDLUH

&$0()257�+��	�*$0$�$�� 6FLHQFHV�1DWXUHOOHV��&ODVVLTXHV�+DFKHWWH�������

&$50(55(5(�&���0$'(921�'��	�3�� /HV�YLQV�GH�)UDQFH���±QRORJLH�HW�JpRJUDSKLH��1DWKDQ�������

&28'(5&�3�� *XLGH�SUDWLTXH�HW�KLVWRULTXH�GHV�YLQV�GH�)UDQFH��/H�SUp�DX[�FOHUFV�������

(1-$/%(57�+��	�%�� /
KLVWRLUH�GH�OD�YLJQH�HW�GX�YLQ��%RUGDV���(GLWLRQ�%DUGL�������

)28/211($8�&�� *XLGH�SUDWLTXH�GH�OD�YLQLILFDWLRQ��$UPDQG�&ROOLQ��FROOHFWLRQ�YHUWH�������

)5(<',*(5�-��	�*(59(5�)�� /HV�YLQV��(GLWLRQ�6DXG�������

)5,%285*� *�� 	� 6$5)$7,� &�� /D� GpJXVWDWLRQ�� &RQQDvWUH� HW� FRPSUHQGUH� OH� YLQ�� (GLVXG�� FROOHFWLRQ� GH
O
XQLYHUVLWp�GX�YLQ�������

*$87,(5�-�)�� +LVWRLUH�GX�YLQ��3UHVVH�XQLYHUVLWDLUH�GH�)UDQFH��FROOHFWLRQ�4XH�VDLV�MH�"������

1$9$55(�-�3��	�&�� 0DQXHO�G
±QRORJLH��(GLWLRQ�-�%��%DLOOLqUH��FROOHFWLRQ�G
HQVHLJQHPHQW�DJULFROH�������

5,%(5($8�*$<21�-��	�3���3(<1$1'�(��	�68'5$1'�3�� 6FLHQFHV�HW�WHFKQLTXHV�GX�YLQ��7RPH���
(GLWLRQ�'XPRG�������

&KULVWRSKH�0(57,1$�

/DXVDQQH��IpYULHU������


