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8QH�LQIHVWDWLRQ� IDLEOH�DX�YDUURD��QH�SU¦ VHQWH�SDV�GH�VLJQHV�FOLQLTXHV�YLVXHOV�QRWDEOHV�� (Q�UHYDQFKH��XQH

LQIHVWDWLRQ� IRUWH� VH� FDUDFW¦ ULVH� SDU� �� XQ� FRXYDLQ� ODFXQDLUH�� GHV� YDUURDV� YLVLEOHV� VXU� OHV� DEHLOOHV�� XQ

G¦ YHORSSHP HQW� OHQW� GH� OD� FRORQLH�� OD� SU¦ VHQFH� G
LQIHFWLRQV� VHFRQGDLUHV� WHO� TXH� OH� YLUXV� GHV� DLOHV

G¦ IRUP ¦ HV��XQH�UXFKH�G¦ VHUW¦ H�� (YDOXH] �OH�QLYHDX�G
LQIHVWDWLRQ�GH�YRV�FRORQLH�HVW�SULP RUGLDO�SRXU�DJLU�•
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VHXOHP HQW� G
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/ HV� WHFKQLTXHV� GH� OXWWH� DOWHUQDWLYHV� Q¦ FHVVLWHQW� XQ
VRLQ� WRXW� SDUWLFXOLHU�� (OOHV� UHTXL¥UHQW� XQH� ERQQH
P DLWULVH� DSLFROH� QRWDP P HQW� FRQFHUQDQW� OH� F\ FOH� GH
G¦ YHORSSHP HQW� GX� FRXYDLQ�� 8QH� P DXYDLVH� P LVH� HQ
Á XYUH� GH� FHV� WHFKQLTXHV� SRXUUDLW� DJJUDYHU
O
LQIHVWDWLRQ�� ' H� SOXV�� VL� HOOHV� SHUP HWWHQW� GH� UDOHQWLU
O
LQIHVWDWLRQ�� HOOHV� QH� VRQW� SDV� DXVVL� HIILFDFHV� TXH� OHV
WUDLWHP HQWV� FRQYHQWLRQQHOV� HW� QH� OHV� UHP SODFHQW� SDV�
8QH�ERQQH�P DLWULVH�GH�FHV�WHFKQLTXHV�SHXW�YRXV�DLGHU
• � UHSRXVVHU� OHV� WUDLWHP HQWV� G
KLYHU� SRXU� H[ SORLWHU� OHV
P LHOO¦ HV�WDUGLYHV�
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9RXV�GHYH] �QRWHU���OH�QRP �GH�OD�WHFKQLTXH��OH�QRP �GH�O
RS¦ UDWHXU��OH�UXFKHU�HW�OD
UXFKH�WUDLW¦ V��OD�GDWH�HW�OD�GXU¦ H�GH�FKDFXQH�GHV� ¦ WDSHV��WRXWHV�REVHUYDWLRQV�VXU
OHV� FRQGLWLRQV� HQYLURQQHP HQWDOHV� RX� RS¦ UDWLRQQHOOHV� VXVFHSWLEOHV� G
LQIOXHU� VXU
O
HIILFDFLW¦ �GH�OD�WHFKQLTXH�HW�WRXWHV�REVHUYDWLRQV�TXH�YRXV�MXJHUH] �XWLOHV�

9RXV�SRXYH] �OLP LWHU�OD�G¦ ULYH�HQ�¦ YLWDQW�G
DOLJQHU�YRV�UXFKHV�OHV�XQHV�SDU�UDSSRUW�DX[ �DXWUHV��HQ
RULHQWDQW�OHV�HQWU¦ HV�GLII¦ UHP P HQW��HQ�XWLOLVDQW�GHV�UHS¥UHV�QDWXUHOV��GHV�FRXOHXUV�HW�GHV�GHVVLQV
GLII¦ UHQWV�VXU�YRV�UXFKHV��
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/ H� SLOODJH� FRQWULEXH� • � OD� GLVV¦ P LQDWLRQ� GX� YDUURD� HW� GHV� P DODGLHV�� / 
DSLFXOWHXU� • � TXL� DSSDUWLHQW
XQH� UXFKH� SLOO¦ H� HVW� O
XQLTXH� UHVSRQVDEOH� GX� SLOODJH�� / HV� QXFO¦ ¬�� OHV� FRORQLHV� SHX� SURW¦ J¦ HV�
IDLEOHV��P DODGHV�RX�P RUWHV�VRQW�OHV�SOXV�YXOQ¦ UDEOHV��3RXU�SU¦ YHQLU�OHV�ULVTXHV�YRXV�SRXYH] �U¦ XQLU
OHV�SHWLWHV�FRORQLHV�VDLQHV�� IDLUH�GHV�SDUWLWLRQV�HW�U¦ GXLUH�OH�WURX�GH�YRO�SRXU�IDFLOLWHU�OD�FRK¦ VLRQ
HW� OD� G¦ IHQVH� GH� OD� UXFKH�� 1RXUULVVH] � HQ� GHKRUV� GHV� S¦ ULRGHV� G
DFWLYLW¦ � GHV� EXWLQHXVHV� DILQ
G
¦ YLWHU� OHV� H[ KDODLVRQV� VWLP XODQWHV� HW� QH� ODLVVH] � ULHQ� TXL� SXLVVH� ¦ YHLOOHU� O
LQW¦ U§W� G
DEHLOOHV
¦ FODLUHXVHV�

3OXVLHXUV� WHVWV� H[ LVWHQW� SRXU� G¦ WHUP LQHU� VL� YRV� FRORQLHV
RQW�XQ�FRP SRUWHP HQW�K\ JL¦ QLTXH�YLV�• �YLV�GX�YDUURD��/ HV
WHVWV�96+�HW�60 5�GHP DQGH�XQH�JUDQGH�P D«WULVH�DSLFROH�
3OXV�VLP SOHP HQW��YRXV�SRXYH] �¦ YDOXHU�OD�FURLVVDQFH�GH�OD
SRSXODWLRQ� GH� YDUURD�� &HWWH� P ¦ WKRGH� IDLW� DSSHO� DX
FRP SWDJH�GHV�YDUURDV�VXU�ODQJH�HW� RX�SKRU¦ WLTXHV��P DLV
DXFXQH� P HVXUH� SRXU� OLP LWHU� O
LQIHVWDWLRQ� QH� SHXW� §WUH
SULVH�VRXV�SHLQH�GH�IDXVVHU�OHV�U¦ VXOWDWV�
/ H� WHVW� K\ JL¦ QLTXH� GH� FRXYDLQ� FRQJHO¦ � P HVXUH� OH
FRP SRUWHP HQW� K\ JL¦ QLTXH� GH� OD� FRORQLH� P DLV� SDV� OD
U¦ VLVWDQFH� DX� YDUURD�� ,O� HVW� GRQF� P DO� DGDSW¦ �� ELHQ� TX
LO
SXLVVH�H[ LVWHU�XQH�FRUU¦ ODWLRQ�HQWUH�FHV�GHX[ �P HVXUHV�
/ D�V¦ OHFWLRQ�GH�VRXFKHV�U¦ VLVWDQWHV�SDVVH�SDU�OH�FRQWU±OH
GH� OD� UHSURGXFWLRQ� GHV� UHLQHV� HW� GHV� IDX[ � ERXUGRQV
�VWDWLRQ� GH� I¦ FRQGDWLRQ�� LQV¦ P LQDWLRQ� DUWLILFLHOOH� � HW� OD
P LVH�HQ�SODFH�GH�SURMHW�FROOHFWLIV�

�/�H�V���V�L�W�H�V���G�H���O�
�$�' �$���*�U�D�Q�G���(�V�W���H�W���G�H
�O�
�,�7�6�$�3���Y�R�X�V���S�U�p�V�H�Q�W�H�Q�W���W�R�X�W���F�H
�T�X�
�L�O���I�D�X�W���V�D�Y�R�L�U���V�X�U���O�D���J�p�Q�p�W�L�T�X�H
�H�W���O�D���V�p�O�H�F�W�L�R�Q���G�H�V���D�E�H�L�O�O�H�V�����D�L�Q�V�L
�T�X�H�� �O�H�V�� �G�L�I�I�p�U�H�Q�W�H�V�� �W�H�F�K�Q�L�T�X�H�V
�Y�R�X�V�� �S�H�U�P�H�W�W�D�Q�W�� �G�
�p�Y�D�O�X�H�U�� �O�D
�U�p�V�L�V�W�D�Q�F�H�� �G�H�� �Y�R�V�� �F�R�O�R�Q�L�H�V�� �D�X�[
�Y�D�U�U�R�D�V��

$VVXUH] �YRXV� GX� ERQ� ¦ WDW� VDQLWDLUH� GHV� QRXYHDX[ � HVVDLP V� DYDQW� GH� OHV� LQWURGXLUH� GDQV� YRWUH
UXFKHU��6L�YRXV�HQ�DYH] �OD�SRVVLELOLW¦ ��SODFH] �OHV�HQ�TXDUDQWDLQH�GDQV�XQ�UXFKHU�VHFRQGDLUH�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
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���M�V�O�F�U�U�F�T���E�F

�Q�S�P�U�F�D�U�J�P�O�
���N�B�T�R�V�F���°���D�B�S�U�P�V�D�I�F�������


�(�Y�D�O�X�D�W�L�R�Q���G�H���O�
�H�[�S�R�V�L�W�L�R�Q���D�X
�U�L�V�T�X�H�� �F�K�L�P�L�T�X�H�� �O�R�U�V�� �G�H�� �O�D
�O�X�W�W�H�� �F�R�Q�W�U�H�� �O�H�� �Y�D�U�U�R�D�� �H�Q
�D�S�L�F�X�O�W�X�U�H������ �� �� �� ��

�1�I�B�S�N�B�D�P�W�J�H�J�M�B�O�D�F�������G�B�J�U�F�T���S�F�N�P�O�U�F�S���M�F�T���D�B�T���E�F���T�Z�N�Q�U�Á�N�F�T���J�O�E�¶�T�J�S�B�C�M�F�T���T�V�S���W�P�T���D�P�M�P�O�J�F�T

�P�V���W�P�V�T���N�¸�N�F�
���T�V�J�U�F���°���M�h�V�U�J�M�J�T�B�U�J�P�O���E�h�V�O���U�S�B�J�U�F�N�F�O�U��

�B�K�J�J�; �H���9�E�D�J�H�; ���B�;
�L�7�H�H�E�7��

8QH� P DXYDLVH� XWLOLVDWLRQ� GHV� WUDLWHP HQWV� QH� SHUP HW� SDV� XQH� EDLVVH� VLJQLILFDWLYH� GH� OD� SUHVVLRQ
HQJHQGU¦ H� SDU� OH� YDUURD�� ' H� SOXV�� LO� Q
H[ LVWH� DFWXHOOHP HQW� DXFXQH� DOWHUQDWLYH� VXIILVDP P HQW
HIILFDFH�HW�SHUWLQHQWH�SRXU�UHP SODFHU�WRWDOHP HQW�OHV�WUDLWHP HQWV�LVVXV�GH�OD�FKLP LH�GH�V\ QWK¥VH�

/ HV� * ' 6$� GLVSRVDQW� G
XQH� SODQ� VDQLWDLUH� G
¦ OHYDJH� �36( � � HQ� FRXUV� GH� YDOLGLW¦ �� SURSRVHQW� FKDTXH
DQQ¦ H�• �OHXUV�DGK¦ UHQWV�GH�U¦ DOLVHU�XQH�FRP P DQGH�JURXS¦ H��• �SUL[ �DYDQWDJHX[ �

/ HV� WUDLWHP HQWV� XWLOLV¦ V� SRXU� OXWWHU� FRQWUH
OH� YDUURD� SHXYHQW� DYRLU� GHV� HIIHWV
LQG¦ VLUDEOHV� VXU� YRWUH� VDQW¦ �� &HWWH
WK¦ P DWLTXH� D� IDLW� O
REMHW� G
XQ� P ¦ P RLUH
G
¦ WXGH� • � O
,QVWLWXW� 1DWLRQDO� GH� 0 ¦ GHFLQH
$JULFROH�� ,10 $� �

9RXV�SRXYH] �G¦ FODUHU�OHV�HIIHWV�LQG¦ VLUDEOHV��FRQQXV�RX�QRQ��GLUHFWHP HQW�DXSU¥V�GH�O
$16(6�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
� � �� � �� � �� � �� �
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�3�F�D�I�F�S�D�I�F�[���M�F�T���D�B�V�T�F�T���F�O���D�B�T���E�F���N�B�O�R�V�F���E�h�F�G�G�J�D�B�D�J�U�¶���E�h�V�O���U�S�B�J�U�F�N�F�O�U

�3�F�T�Q�F�D�U�F�[���M�B���E�V�S�¶�F���F�U���M�B���Q�¶�S�J�P�E�F���E�F�T���E�J�G�G�¶�S�F�O�U�T���U�S�B�J�U�F�N�F�O�U�T���F�U���O�F���U�S�B�J�U�F�[���Q�B�T���M�P�S�T�R�V�F���M�F�T

�I�B�V�T�T�F�T���T�P�O�U���Q�P�T�¶�F�T��

�/ �P�U�F�[���E�B�O�T���W�P�U�S�F���S�F�H�J�T�U�S�F���T�B�O�J�U�B�J�S�F���E�h�¶�M�F�W�B�H�F���M�F�T���U�S�B�J�U�F�N�F�O�U�T���B�E�N�J�O�J�T�U�S�¶�T

�3�B�Q�Q�P�S�U�F�[���W�P�T���M�B�O�J�·�S�F�T���°���W�P�U�S�F���W�¶�U�¶�S�J�O�B�J�S�F�
���W�P�U�S�F���Q�I�B�S�N�B�D�J�F�O���P�V���W�P�U�S�F���(�%�4�"

�B�K�J�J�; �H���9�E�D�J�H�; ���B�;
�L�7�H�H�E�7��

5DSSURFKH] �YRXV� GH� YRWUH� Y¦ W¦ ULQDLUH� RX� GH� YRWUH� * ' 6$� DILQ� G
¦ YDOXHU� OHV� FDXVHV� UHVSRQVDEOHV
G
XQ�¦ FKHF�GH�WUDLWHP HQW�HW�G
LGHQWLILHU�OHV�SK¦ QRP ¥QHV�GH�U¦ VLVWDQFH��6HXOH�OD�UHP RQW¦ H�GH�FHV
LQIRUP DWLRQV�QRXV�SHUP HWWUD�GH�P HWWUH�HQ�SODFH�GHV�SODQV�GH�OXWWH�HIILFDFHV�FRQWUH�OH�YDUURD�

&HV�UHFRP P DQGDWLRQV�VRQW�O• �SRXU�OLP LWHU�OHV�HIIHWV�LQG¦ VLUDEOHV�GHV�WUDLWHP HQWV�VXU�OHV�DEHLOOHV
WRXW� HQ� P D[ LP LVDQW� OHXU� HIILFDFLW¦ � VXU� OHV� YDUURDV�� (OOHV� U¦ GXLVHQW� ¦ JDOHP HQW� OHV� ULVTXHV� GH
G¦ SDVVHU� OHV� / LP LWHV� 0 D[ LP DOHV� GH� 5¦ VLGXV� � / 0 5� � G¦ ILQLHV� SRXU� OHV� SURGXLWV� GH� OD� UXFKH� GDQV� OH
FDGUH� GH� OHXU� P LVH� VXU� OH� P DUFK¦ �� (OOHV� U¦ GXLVHQW� OHV� ULVTXHV� G
DSSDULWLRQ� GH� U¦ VLVWDQFH� FKH] � OH
YDUURD��HQ�SDUWLFXOLHU�GDQV�OH�FDV�GHV�WUDLWHP HQWV�• �GLIIXVLRQ�OHQWH�GH�W\ SH�ODQL¥UH��

&RQVHUYH] � O
RUGRQQDQFH� RX� OH� ERQ� GH� FRP P DQGH�� 1RWH] � GDQV� YRWUH� UHJLVWUH� �� OH

QRP �GX�WUDLWHP HQW��OH�IRXUQLVVHXU
 ��OH�QXP ¦ UR�GH�ORW��OH�Qo�GH�IDFWXUH
 ��OH�QRP �GH

O
RS¦ UDWHXU�� OD� GDWH� GH� S¦ UHP SWLRQ� GX� WUDLWHP HQW�� OD� GDWH� G
DSSOLFDWLRQ�� OD� UXFKH

WUDLW¦ H��OD�GXU¦ H�GX�WUDLWHP HQW��O
REVHUYDWLRQ�VXU�OHV�FRQGLWLRQV�HQYLURQQHP HQWDOHV

VXVFHSWLEOHV� G
LQIOXHU� O
HIILFDFLW¦ � GX� WUDLWHP HQW� �KXP LGLW¦ �� WHP S¦ UDWXUH���� 
 �� YRV

FRP SWDJHV�GH�YDUURD
 �HW�WRXWHV�LQIRUP DWLRQV�TXH�YRXV�MXJHUH] �XWLOHV
 �

/ HV�ODQL¥UHV��P §P H�XVDJ¦ HV��UHSU¦ VHQWHQW�XQ�ULVTXH�SRXU�O
HQYLURQQHP HQW�� ' DQV�OH�FDGUH�GX�36( �
YRXV�SRXYH] �UDSSRUWHU�YRV�ODQL¥UHV�XVDJ¦ HV�FKDTXH�DQQ¦ H�DX[ �SRLQWV�GH�GLVWULEXWLRQ�

�8�Q���W�U�D�L�W�H�P�H�Q�W���Q�
�p�O�L�P�L�Q�H���M�D�P�D�L�V���� �� �� �� ���G�H�V���Y�D�U�U�R�D�V�����8�Q���W�U�D�L�W�H�P�H�Q�W���T�X�L���Q�
�p�O�L�P�L�Q�H
�T�X�H���� �� �� ���G�H�V���Y�D�U�U�R�D�V���Q�H���V�H�U�D���S�D�V���V�X�I�I�L�V�D�P�P�H�Q�W���H�I�I�L�F�D�F�H���H�Q���F�D�V���G�
�L�Q�I�H�V�W�D�W�L�R�Q
�L�P�S�R�U�W�D�Q�W�H��

�5�D�S�S�U�R�F�K�H�]���Y�R�X�V���G�H���Y�R�W�U�H���Y�p�W�p�U�L�Q�D�L�U�H���S�R�X�U���p�W�D�E�O�L�U���X�Q���S�U�R�J�U�D�P�P�H���G�H���O�X�W�W�H�����W�H�Q�D�Q�W
�F�R�P�S�W�H�� �G�H�� �Y�R�V�� �S�U�D�W�L�T�X�H�V���� �G�H�� �Y�R�V�� �R�E�M�H�F�W�L�I�V�� ���Q�R�P�E�U�H�� �G�H�� �U�X�F�K�H���� �D�S�L�F�X�O�W�X�U�H
�F�R�Q�Y�H�Q�W�L�R�Q�Q�H�O�� �R�X�� �E�L�R�O�R�J�L�T�X�H���� �H�[�S�O�R�L�W�D�W�L�R�Q�� �G�H�V�� �P�L�H�O�O�p�V�� �W�D�U�G�L�Y�H�V���������� �H�W�� �G�H�V
�U�p�V�L�V�W�D�Q�F�H�V���O�R�F�D�O�H�V���G�H�V���Y�R�U�U�R�D�V���D�X�[���W�U�D�L�W�H�P�H�Q�W�V��


 1RQ�UHTXLV�SDU�OD�U¦ JOHP HQWDWLRQ��P DLV�WRXWHV�FHV�LQIRUP DWLRQV�VHURQW�XWLOHV�SRXU�G¦ WHUP LQHU�OHV�FDXVHV
GH�P RUWDOLW¦ �HW� RX�G
¦ FKHF�G
XQ�WUDLWHP HQW�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
� � �� � �� � �� � �� �


