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3RXU�WRXW�FRPPHQWDLUH��Q·KpVLWH]�SDV�j�PH�FRQWDFWHU���IUDQFRLV�FRFKDUG#ZDQDGRR�IU�
�
����,QWURGXFWLRQ�
&H�SDQQHDX�GH�SUpWUDLWHPHQW�DXWRPDWLTXH�GHV�LPDJHV�D�pWp�pFULW�GDQV�OHV�EXWV�VXLYDQWV���

½ $XWRPDWLVHU�OHV�RSpUDWLRQV�GH�SUpWUDLWHPHQW�G·LPDJHV��DXVVL�ELHQ�SRXU�JDJQHU�GX�
WHPSV�TXH�SRXU�pYLWHU�G·DYRLU�j�FKDTXH�IRLV�j�VH�UDSSHOHU�OHV�VpTXHQFHV�j�XWLOLVHU��

½ $YRLU�XQH�WUDFH�GpWDLOOpH�GHV�WUDLWHPHQWV�HIIHFWXpV��&HWWH�WUDFH�HVW�HQUHJLVWUpH�
GDQV�XQ�ILFKLHU�ORJ��HW�SHXW�IDFLOHPHQW�rWUH�DUFKLYp�DYHF�OHV�LPDJHV��

½ ,QFOXUH�OD�FRUUHFWLRQ�GHV�GpIDXWV�FRVPpWLTXHV�GXV�DX�FDSWHXU��PRQ�FDSWHXU�.$)�����
HQ�D�ELHQ�EHVRLQ�����HQ�ODQoDQW�XQH�SURFpGXUH�WFO�VSpFLILTXH��FHWWH�SURFpGXUH�GRLW�rWUH�
UppFULWH�SRXU�FKDTXH�FDSWHXU���

�
��²�,QVWDOODWLRQ�HW�ODQFHPHQW�
-·DL�FKRLVL�GH�UpDOLVHU�FH�PRGXOH�GH�SUpWUDLWHPHQW�VRXV�IRUPH�G·XQ�SDQQHDX��TXL�V·LQWqJUH�
IDFLOHPHQW�GDQV�$XGH/$��$�SDUWLU�GH�OD�YHUVLRQ�������GH�$XGH/$��LO�HVW�LQWpJUp�DX�ORJLFLHO�$XGH/$��
HW�VHUD�LQVWDOOp�DXWRPDWLTXHPHQW��1pDQPRLQV��VL�YRXV�VRXKDLWH]�XWLOLVHU��OH�FDV�pFKpDQW��XQH�
YHUVLRQ�SOXV�UpFHQWH��FH�SDQQHDX�HVW�IRXUQL�VRXV�OD�IRUPH�G·XQ�ILFKLHU�FRPSULPp���]LS���FRQWHQDQW�
TXDWUH�ILFKLHUV���
- /H�ILFKLHU�©�SUHWUIF�WFO�ª��RX�YHUVLRQ�XOWpULHXUH���HVW�j�LQVWDOOHU�GDQV�OH�UpSHUWRLUH�

©�SDQQHDX�ª�GH�$XGH/$��DYDQW�OH�ODQFHPHQW�GX�ORJLFLHO��
- 8Q�VRXV�UpSHUWRLUH�©�SUHWUIF�ª�LQVWDOOp�GDQV�OH�PrPH�UpSHUWRLUH�FRQWLHQW�OH�ILFKLHU�

©�SUHWUIF�LQL�ª��&HOXL�FL�FRQWLHQW�WRXV�OHV�SDUDPqWUHV�GH�FRQILJXUDWLRQ�GX�SDQQHDX��HW�SHUPHW�
GH�QH�SDV�UHWDSHU�j�FKDTXH�IRLV�OHV�QRPV�GH�ILFKLHUV��1RWH���6L�FH�ILFKLHU�HVW�DEVHQW��OH�VFULSW�
IRQFWLRQQHUD�VDQV�SUREOqPH��PDLV�WRXV�OHV�FKDPSV�GX�SDQQHDX�VHURQW�YLHUJHV��,O�VHUD�HQVXLWH�
VDXYHJDUGp�QRUPDOHPHQW��

- /H�ILFKLHU�©�FDSBSUHWUIF�WFO�ª�FRQWLHQW�WRXV�OHV�WH[WHV�HW�PHVVDJHV�ORFDOLVpV��,O�HVW�SODFp�
GDQV�OH�UpSHUWRLUH��©�DXGDFH�FDSWLRQ�ª��

- /H�ILFKLHU��©�3UHWUDLWHPHQW�SGI�ª�HVW�OH�ILFKLHU�GH�GRFXPHQWDWLRQ�TXH�YRXV�rWHV�HQ�WUDLQ�GH�
OLUH«�LO�HVW�SODFp�GDQV�OH�UpSHUWRLUH�©�DXGDFH�GRFBSGI�ª��

8QH�IRLV�FHV�ILFKLHUV�LQVWDOOpV�DLQVL��YRXV�SRXYH]�ODQFHU�OH�ORJLFLHO�$XGH/$��9RXV�WURXYHUH]�GDQV�OH�
PHQX�©�SDQQHDX�ª�XQH�QRXYHOOH�RSWLRQ�©�3UpWUDLWHPHQW�ª��(Q�FKRLVLVVDQW�FHWWH�RSWLRQ��YRXV�
RXYULUH]�XQ�SDQQHDX�VLPSOH��TXL�QH�FRQWLHQW�TX·XQ�VHXO�ERXWRQ�©�/DQFH�ª��(Q�FOLTXDQW�GHVVXV��YRXV�
RXYUH]�OD�IHQrWUH�GH�SUpWUDLWHPHQW�SURSUHPHQW�GLWH��
�
��²�8WLOLVDWLRQ�
/H�SUpWUDLWHPHQW�GHV�LPDJHV�VWHOODLUHV�FRQVLVWH�HQ�XQH�VpULH�G·RSpUDWLRQV�TXH�MH�GpFULV�FL�
GHVVRXV��0DLV�TXDQG�OH�FDSWHXU�GH�YRWUH�FDPpUD�SUpVHQWH�GHV�GpIDXWV��M·DL�SHUVRQQHOOHPHQW�XQ�



JUDGH����DYHF�WURLV�FRORQQHV�ELHQ�DEvPpHV«��LO�IDXW�FRPPHQFHU�SDU�QHWWR\HU�FHV�GpIDXWV�GH�
O·LPDJH��&RPPH�FKDTXH�VLWXDWLRQ�HVW�SDUWLFXOLqUH��M·DL�FKRLVL�GH�VLPSOHPHQW�ODLVVHU�OD�SRVVLELOLWp�j�
O·XWLOLVDWHXU�G·H[pFXWHU�XQ�VFULSW�GH�VD�FRPSRVLWLRQ��TXL�FRUULJH�OHV�GpIDXWV�GH�O·LPDJH�j�O�¶pFUDQ�
�YRLU�SOXV�EDV�SRXU�XQH�GHVFULSWLRQ�SOXV�FRPSOqWH���8QH�IRLV�FHV�FRUUHFWLRQV�FRVPpWLTXHV�
HIIHFWXpHV��OH�SUpWUDLWHPHQW�SURSUHPHQW�GLW�SHXW�FRPPHQFHU��6HORQ�OH�W\SH�GH�ILFKLHUV�GRQW�RQ�
GLVSRVH��OH�SUpWUDLWHPHQW�VH�IHUD�GH�O·XQH�RX�O·DXWUH�PDQLqUH���
- 'DQV�OH�PHLOOHXU�GHV�FDV��YRXV�GLVSRVH]�GHV�LPDJHV�VWHOODLUHV��G·LPDJHV�GH�QRLU�GH�GXUpH�

LGHQWLTXH��G·LPDJHV�GH�3/8��IODW�ILHOG�HQ�DQJODLV���HW�G·LPDJHV�GH�QRLU�GH�3/8��GH�OD�PrPH�
GXUpH�TXH�OHV�3/8��/H�SUpWUDLWHPHQW�VHUD�DORUV�WUqV�VLPSOH���,O�IDXW�IDLUH�OD�PpGLDQH�GHV�
QRLUV��GHV�QRLUV�GH�3/8�HW�GHV�3/8��SXLV�VRXVWUDLUH�OHV�QRLUV�GHV�LPDJHV�VWHOODLUHV��VRXVWUDLUH�
OHV�QRLUV�GH�3/8�GHV�3/8��IDLUH�OD�PpGLDQH�GHV�3/8��HW�HQILQ�GLYLVHU�OHV�LPDJHV�VWHOODLUHV�SDU�
OHV�3/8��/H�SUpVHQW�VFULSW�GH�SUpWUDLWHPHQW�SHUPHW�GH�IDLUH�WRXWHV�FHV�RSpUDWLRQV�VRLW�
VpTXHQWLHOOHPHQW��VRLW�GH�PDQLqUH�HQWLqUHPHQW�DXWRPDWLVpH��

- ,O�VH�SHXW�TXH�YRXV�QH�GLVSRVLH]�SDV�GH�QRLUV�FRUUHVSRQGDQW�j�FKDTXH�LPDJH�SULVH�GXUDQW�OD�
VRLUpH��9RXV�SRXYH]�Q·DYRLU�IDLW�TX·XQH�VHXOH�VpULH�GH�QRLUV��HW�SDV�GH�QRLUV�VSpFLILTXHV�DX[�
3/8��SDU�H[HPSOH��'DQV�FH�FDV��OH�SUpWUDLWHPHQW�HVW�OpJqUHPHQW�PRGLILp��HW�RQ�SHXW�XWLOLVHU�
OH�QRLU�GLVSRQLEOH�HQ�OH�PXOWLSOLDQW�SDU�OH�UDSSRUW�GHV�WHPSV�GH�SRVHV�HQWUH�O·LPDJH�WUDLWpH�HW�
OH�QRLU��&HWWH�PpWKRGH�HVW�SDUIDLWHPHQW�YDODEOH�WDQW�TXH�OH�QRLU�D�pWp�SULV�GDQV�GHV�
FRQGLWLRQV�WUqV�SURFKHV��HQ�SDUWLFXOLHU�OD�WHPSpUDWXUH��GHV�LPDJHV�WUDLWpHV��&HWWH�RSWLRQ�GH�
VRXVWUDFWLRQ�GX�QRLU�SDU�FDOFXO�GX�UDSSRUW�GH�WHPSV�GH�SRVH�HVW�GLVSRQLEOH�DXVVL�ELHQ�SRXU�OHV�
3/8�TXH�SRXU�OHV�LPDJHV�VWHOODLUHV��,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�GDQV�FH�FDV��YRXV�GHYH]�
DEVROXPHQW�GLVSRVHU�G·LPDJHV�G·RIIVHW��OH�UDSSRUW�GH�WHPSV�GH�SRVH�QH�SRXYDQW�V·DSSOLTXHU�
TX·DX�VLJQDO�WKHUPLTXH�GH�O·LPDJH�GH�QRLU��

- (QILQ��LO�HVW�DXVVL�SRVVLEOH�TXH�YRXV�QH�GLVSRVLH]�G·DXFXQ�QRLU�UpDOLVp�SHQGDQW�OD�QXLW«�9RXV�
SRXYH]�WRXW�GH�PrPH�YRXV�HQ�VRUWLU�HQ�XWLOLVDQW�GHV�QRLUV�JpQpULTXHV�HW�GHV�RIIVHWV�
JpQpULTXHV�UpDOLVpV�XQ�DXWUH�MRXU��HW�GDQV�GHV�FRQGLWLRQV�GLIIpUHQWHV��&HFL�JUkFH�j�OD�
PpWKRGH�GH�VRXVWUDFWLRQ�GHV�QRLUV�SDU�RSWLPLVDWLRQ��/j�HQFRUH��FHWWH�SRVVLELOLWp�HVW�RIIHUWH�
DXVVL�ELHQ�SRXU�OHV�3/8�TXH�SRXU�OHV�LPDJHV�VWHOODLUHV��

$YHF�FHV�GLIIpUHQWHV�RSWLRQV��YRXV�GHYH]�SRXYRLU�SUpWUDLWHU�YRV�LPDJHV�GDQV�j�SHX�SUqV�WRXWHV�
OHV�FRQGLWLRQV��/D�IDFLOLWp�G·XWLOLVDWLRQ�GX�VFULSW�YRXV�SHUPHWWDQW�G·DLOOHXUV�GH�IDLUH�GLIIpUHQWV�
HVVDLV�DYHF�OHV�GLIIpUHQWHV�PpWKRGHV��
�
5HPDUTXH�LPSRUWDQWH���&H�VFULSW�WUDYDLOOH�DYHF�GHV�VpULHV�G·LPDJHV�GRQW�RQ�FRQVLGqUH�TX·HOOHV�RQW�
WRXWHV�OD�PrPH�GXUpH�G·H[SRVLWLRQ���3DU�H[HPSOH��VL�MH�WUDYDLOOH�VXU�XQH�VpULH�GH����LPDJHV�
VWHOODLUHV��MH�VXSSRVH�TX·HOOHV�RQW�WRXWHV�OD�PrPH�GXUpH�G·H[SRVLWLRQ��SDU�H[HPSOH����VHFRQGHV��
(Q�SUDWLTXH��FH�WHPSV�GH�SRVH�HVW�OX��VL�QpFHVVDLUH��GDQV�O·HQWrWH�GH�OD�SUHPLqUH�LPDJH�GH�OD�VpULH��
&HWWH�UHVWULFWLRQ�QH�V·DSSOLTXH�TX·DX�VHLQ�G·XQH�VpULH�G·LPDJHV�D\DQW�OH�PrPH�QRP�JpQpULTXH��%LHQ�
HQWHQGX��OHV�GLIIpUHQWV�VpULHV��QRLUV��3/8��LPDJHV�VWHOODLUHV��HWF���Q·RQW�SDV�IRUFpPHQW�OD�PrPH�
GXUpH�G·H[SRVLWLRQ��&HWWH�OLPLWDWLRQ�HVW�VXUWRXW�j�SUHQGUH�HQ�FRPSWH�SRXU�GHV�3/8���6L�YRXV�DYH]�
GHV�3/8V�GRQW�OH�WHPSV�G·H[SRVLWLRQ�YDULH�G·XQH�LPDJH�j�O·DXWUH��YRXV�QH�SRXUUH]�SDV�HQ�VRXVWUDLUH�
OH�QRLU�SDU�GHV�QRLUV�GH�3/8��QL�SDU�FDOFXO�GX�UDSSRUW�GH�WHPSV�GH�SRVH��
�
'DQV�OD�SUDWLTXH��YRXV�GHYH]�UHQVHLJQHU�WRXV�OHV�FKDPSV�QpFHVVDLUHV�SRXU�FKDTXH�pWDSH�GH�
SUpWUDLWHPHQW��YRLU�GHVFULSWLRQ�GpWDLOOpH�GHV�FKDPSV�FL�GHVVRXV���&KDTXH�pWDSH�SHXW�rWUH�ODQFpH�
LQGpSHQGDPPHQW��YRXV�SRXYH]��SDU�H[HPSOH�QH�WUDLWHU�TXH�OHV�LPDJHV�G·RIIVHW��JUkFH�DX�ERXWRQ�
*2�FRUUHVSRQGDQW��0DLV�YRXV�SRXYH]�DXVVL�ODQFHU�OD�VpTXHQFH�G·RSpUDWLRQV�FRPSOqWH�HQ�DSSX\DQW�
XQLTXHPHQW�VXU�OH�GHUQLHU�ERXWRQ�*2��FHOXL�FRUUHVSRQGDQW�DX�WUDLWHPHQW�GHV�LPDJHV�VWHOODLUHV��
'DQV�OH�FDV�G·XQ�WUDLWHPHQW�HQWLqUHPHQW�DXWRPDWLTXH��OH�VFULSW�QH�ODQFHUD�TXH�OHV�pWDSHV�GRQW�LO�D�
EHVRLQ�SRXU�IDLUH�DERXWLU�OH�SUpWUDLWHPHQW��3DU�H[HPSOH��VL�OH�ILFKLHU�UpVXOWDQW�GH�QRLU�HVW�GpMj�
GLVSRQLEOH��LO�QH�UHODQFHUD�SDV�OH�FDOFXO�GH�PpGLDQH�GHV�QRLUV«�



&HWWH�PpWKRGH�SUpVHQWH�SOXVLHXUV�DYDQWDJHV���
½ (OOH�SHUPHW�XQ�WUDLWHPHQW�HQWLqUHPHQW�DXWRPDWLTXH��XQ�VHXO�FOLF�VXU�OH�GHUQLHU�ERXWRQ�

©�*2�ª���
½ (OOH�VDLW�V·DGDSWHU�j�OD�SOXSDUW�GHV�VLWXDWLRQV���SDU�H[HPSOH��VL�YRXV�GLVSRVH]�GpMj�G·XQ�

ILFKLHU�GH�QRLU�SUpWUDLWp��YRXV�SRXYH]�O·XWLOLVHU�GLUHFWHPHQW��VDQV�FKHUFKHU�j�UHSDUWLU�
GHV�LPDJHV�G·RULJLQH��

½ 'DQV�OH�FDV�R��YRXV�DYH]�j�WUDLWHU�SOXVLHXUV�VpULHV�G·LPDJHV�DYHF�OHV�PrPHV�LPDJHV�GH�
UpIpUHQFH��LO�QH�YD�SDV�UHFDOFXOHU�OHV�ILFKLHUV�GpMj�FRQVWUXLWV�DYHF�OD�SUHPLqUH�VpULH�
G·LPDJH��

½ 6L�YRXV�YRXOH]�PRGLILHU�LQGpSHQGDPPHQW�O·XQ�RX�O·DXWUH�ILFKLHU�GH�UpIpUHQFH��F·HVW�
IDFLOH«�

7RXV�OHV�FKDPSV�VRQW�FRQWU{OpV���6L�XQH�DQRPDOLH�HVW�GpWHFWpH�DX�ODQFHPHQW��FKDPS�QRQ�UHPSOL��
QRP�GH�ILFKLHU�LQYDOLGH��ILFKLHU�DEVHQW«���XQ��RX�SOXVLHXUV��PHVVDJH�G·HUUHXU�HVW�HQYR\p��HW�OH�
WUDLWHPHQW�Q·HVW�SDV�ODQFp��
'XUDQW�OH�WUDLWHPHQW��WRXV�OHV�ERXWRQV�VRQW�GpVDFWLYpV��(Q�RXWUH��OD�GHVFULSWLRQ�H[KDXVWLYH�GHV�
FRPPDQGHV�XWLOLVpHV�GXUDQW�OH�WUDLWHPHQW�HVW�DIILFKpH�GDQV�OD�FRQVROH�GH�$XGH/$��&HV�PrPHV�
PHVVDJHV�VRQW�SDU�DLOOHXUV�FRQVHUYpV�GDQV�XQ�ILFKLHU�ORJ��SRXU�XQH�UHOHFWXUH�XOWpULHXUH�²�FI��FL�
GHVVRXV���
�
��²�'pWDLO�GHV�FKDPSV�GH�OD�IHQrWUH�GH�SUpWUDLWHPHQW�
9RXV�WURXYHUH]�FL�GHVVRXV�OH�GpWDLO�GHV�FKDPSV�GH�OD�IHQrWUH�GH�SUpWUDLWHPHQW���
(WDSH�����&RUUHFWLRQ�FRVPpWLTXH�
- )LFKLHU�FRQWHQDQW�OH�VFULSW���,O�V·DJLW�GX�QRP�GH�ILFKLHU�FRQWHQDQW�OH�VFULSW�TXH�YRXV�DYH]�

pYHQWXHOOHPHQW�pFULW�SRXU�FRUULJHU�OHV�GpIDXWV�FRVPpWLTXHV�GH�YRWUH�FDSWHXU��&H�ILFKLHU�GRLW�
rWUH�HQUHJLVWUp�GDQV�OH�UpSHUWRLUH�GHV�VFULSWV�GH�$XGH/$��FH�UpSHUWRLUH�HVW�GpILQL�GDQV�OH�
PHQX�5pJODJHV�&RQILJXUDWLRQ�5pSHUWRLUHV�GH�$XGH/$��6L�YRXV�Q·DYH]�SDV�EHVRLQ�GH�FHWWH�
IRQFWLRQQDOLWp��ODLVVH]�OH�FKDPS�YLGH���

- 3URFpGXUH�GH�FRUUHFWLRQ���&·HVW�OH�QRP�GH�OD�SURFpGXUH�GH�FRUUHFWLRQ�FRVPpWLTXH��TXL�GRLW�
rWUH�GpILQLH�GDQV�OH�ILFKLHU�FL�GHVVXV��

(WDSH�����3UpFKDUJH�
/D�SUpFKDUJH�Q·HVW�QpFHVVDLUH�TXH�GDQV�OH�FDV�R��OD�VRXVWUDFWLRQ�GX�QRLU�VHUD�IDLWH�VRLW�SDU�
UDSSRUW�GHV�WHPSV�GH�SRVH��VRLW�SDU�RSWLPLVDWLRQ��6L�YRXV�IDLWH�XQH�VRXVWUDFWLRQ�VLPSOH�GX�QRLU�HW�
GX�QRLU�GH�3/8��YRXV�Q·DYH]�SDV�EHVRLQ�GH�OD�SUpFKDUJH��HW�YRXV�SRXYH]�ODLVVHU�WRXV�FHV�FKDPSV�
YLGHV��
- &DVH�j�FRFKHU�©�&RUUHFWLRQ�FRVPpWLTXH�ª���9RXV�GHYH]�FRFKHU�FHWWH�FDVH�VL�YRXV�VRXKDLWH]�

TXH�OD�FRUUHFWLRQ�FRVPpWLTXH�VRLW�DSSOLTXpH�j�WRXWHV�OHV�LPDJHV�GH�SUpFKDUJH��DYDQW�OH�FDOFXO�
GH�OD�PpGLDQH��6L�YRXV�QH�GLVSRVH]�SDV�GH�VFULSW�GH�FRUUHFWLRQ�FRVPpWLTXH��QH�FRFKH]�SDV�
FHWWH�FDVH��

- 1RP�GHV�LPDJHV�VRXUFH���&·HVW�OH�QRP�JpQpULTXH�GHV�ILFKLHUV�GH�SUpFKDUJH��/H�QRP�GH�FKDTXH�
ILFKLHU�FRUUHVSRQGUD�j�FH�QRP�JpQpULTXH��VXLYL�G·XQ�LQGLFH��3DU�H[HPSOH��VL�OH�QRP�JpQpULTXH�
HVW�WRWR��OH�SUHPLHU�ILFKLHU�VHUD�WRWR���OH�VHFRQG�WRWR���HWF��

- 1RPEUH���&·HVW�OH�QRPEUH�G·LPDJHV�GH�SUpFKDUJH�GRQW�YRXV�GLVSRVH]��&H�QRPEUH�HVW�
LPSpUDWLI���'DQV�OD�PHVXUH�R��OH�SUpWUDLWHPHQW�GH�OD�SUpFKDUJH�FRQVLVWH�HQ�FDOFXOHU�OD�
PpGLDQH�GHV�GLIIpUHQWHV�LPDJHV��RQ�QH�SHXW�WUDYDLOOHU�TXH�VXU�XQH�VpULH�G·LPDJHV��

- 1RP�GX�ILFKLHU�UpVXOWDQW���&·HVW�OH�QRP�GX�ILFKLHU�UpVXOWDQW�GH�OD�PpGLDQH�GHV�ILFKLHUV�GH�
SUpFKDUJH��&H�ILFKLHU�VHUD�HQVXLWH�XWLOLVp�SRXU�OH�SUpWUDLWHPHQW�GHV�LPDJHV�GH�3/8�HW�
VWHOODLUHV��

- &DVH�j�FRFKHU�©�0pGLDQH�ILOWUpH�ª��2XWUH�OH�FDOFXO�GH�PpGLDQH��YRXV�SRXYH]�FKRLVLU�G·DSSOLTXHU�
XQ�ILOWUH�SDVVH�EDV�VXU�O·LPDJH�G·RIIVHW��SRXU�DWWpQXHU�OH�EUXLW�GH�O·LPDJH��'DQV�FH�FDV��YRXV�
GHYH]�DXVVL�UHQVHLJQHU�OH�FKDPS�VXLYDQW�TXL�LQGLTXH�OD�WDLOOH�GH�OD�IHQrWUH��HQ�SL[HOV��VXU�



ODTXHOOH�HVW�DSSOLTXpH�OH�ILOWUH��8QH�YDOHXU�HQWUH���HW����HVW�JpQpUDOHPHQW�VDWLVIDLVDQWH�²�
PDLV�OH�PLHX[�HVW�GH�IDLUH�GHV�HVVDLV�VXFFHVVLIV��

- %RXWRQ�*2���ODQFH�XQLTXHPHQW�OH�WUDLWHPHQW�GH�OD�SUpFKDUJH��FRUUHFWLRQ�FRVPpWLTXH��SXLV�
PpGLDQH��SXLV�OH�FDV�pFKpDQW��ILOWUDJH���

1RWH�LPSRUWDQWH���6L�YRXV�GLVSRVH]�GpMj�G·XQ�ILFKLHU�GH�SUpFKDUJH�SUpWUDLWp�� �PR\HQQH�RX�
PpGLDQH�G·XQH�VpULH�GH�SUpFKDUJHV���LQGLTXH]�VLPSOHPHQW�VRQ�QRP�GDQV�OH�FKDPS�©�1RP�GX�ILFKLHU�
UpVXOWDQW�ª��&RPPH�OH�ILFKLHU�H[LVWH�VXU�OH�GLVTXH�GXU��OH�VFULSW�QH�FKHUFKHUD�SDV�j�OH�
UHFRQVWUXLUH��
(WDSH�����1RLU�
- &DVH�j�FRFKHU�©�&RUUHFWLRQ�FRVPpWLTXH�ª���9RXV�GHYH]�FRFKHU�FHWWH�FDVH�VL�YRXV�VRXKDLWH]�

TXH�OD�FRUUHFWLRQ�FRVPpWLTXH�VRLW�DSSOLTXpH�j�WRXWHV�OHV�LPDJHV�GH�QRLU��DYDQW�OH�FDOFXO�GH�OD�
PpGLDQH��6L�YRXV�QH�GLVSRVH]�SDV�GH�VFULSW�GH�FRUUHFWLRQ�FRVPpWLTXH��QH�FRFKH]�SDV�FHWWH�
FDVH��

- 1RP�GHV�LPDJHV�VRXUFH���&·HVW�OH�QRP�JpQpULTXH�GHV�ILFKLHUV�GH�QRLU��/H�QRP�GH�FKDTXH�
ILFKLHU�FRUUHVSRQGUD�j�FH�QRP�JpQpULTXH��VXLYL�G·XQ�LQGLFH��3DU�H[HPSOH��VL�OH�QRP�JpQpULTXH�
HVW�WRWR��OH�SUHPLHU�ILFKLHU�VHUD�WRWR���OH�VHFRQG�WRWR���HWF��

- 1RPEUH���&·HVW�OH�QRPEUH�G·LPDJHV�GH�QRLU�GRQW�YRXV�GLVSRVH]��&H�QRPEUH�HVW�LPSpUDWLI���
'DQV�OD�PHVXUH�R��OH�SUpWUDLWHPHQW�GX�QRLU�FRQVLVWH�HQ�FDOFXOHU�OD�PpGLDQH�GHV�GLIIpUHQWHV�
LPDJHV��RQ�QH�SHXW�WUDYDLOOHU�TXH�VXU�XQH�VpULH�G·LPDJHV��

- 1RP�GX�ILFKLHU�UpVXOWDQW���&·HVW�OH�QRP�GX�ILFKLHU�UpVXOWDQW�GH�OD�PpGLDQH�GHV�ILFKLHUV�GH�
QRLU��&H�ILFKLHU�VHUD�HQVXLWH�XWLOLVp�SRXU�OH�SUpWUDLWHPHQW�GHV�LPDJHV�VWHOODLUHV��HW�
pYHQWXHOOHPHQW�GH�OD�3/8���

- &DVH�j�FRFKHU�©�/H�QRLU�FRQWLHQW�OD�SUpFKDUJH�ª���'DQV�OH�FDV�GH�O·XWLOLVDWLRQ�G·XQ�QRLU�
JpQpULTXH��SRXU�VRXVWUDFWLRQ�SDU�RSWLPLVDWLRQ��LO�HVW�SUREDEOH�TXH�YRWUH�QRLU�QH�FRQWLHQGUD�
SDV�OD�SUpFKDUJH��'DQV�FH�FDV��YHLOOH]�j�QH�SDV�FRFKHU�FHWWH�FDVH��'DQV�WRXV�OHV�DXWUHV�FDV��LO�
HVW�IRUW�SUREDEOH�TXH�OH�QRLU�FRQWLHQQH�OD�SUpFKDUJH��XQH�LPDJH�GH�QRLU�UpDOLVpH�DYHF�XQH�
FDPpUD�FRQWLHQW�V\VWpPDWLTXHPHQW�OD�SUpFKDUJH���HW�FHWWH�FDVH�GRLW�LPSpUDWLYHPHQW�rWUH�
FRFKpH��/H�IDLW�GH�FRFKHU�RX�QRQ�FHWWH�FDVH�Q·D�SDV�G·LQIOXHQFH�VXU�OH�WUDLWHPHQW�GX�QRLU��LO�
V·DJLW�GDQV�WRXV�OHV�FDV�G·XQH�PpGLDQH���0DLV�FHOD�FKDQJHUD�O·XWLOLVDWLRQ�XOWpULHXUH�TXL�VHUD�
IDLWH�GX�QRLU�UpVXOWDQW��SRXU�OH�WUDLWHPHQW�GH�OD�3/8�RX�GHV�LPDJHV�VWHOODLUHV��

- %RXWRQ�*2���ODQFH�XQLTXHPHQW�OH�WUDLWHPHQW�GX�QRLU��FRUUHFWLRQ�FRVPpWLTXH��SXLV�PpGLDQH���
1RWH�LPSRUWDQWH���6L�YRXV�GLVSRVH]�GpMj�G·XQ�ILFKLHU�GH�QRLU�SUpWUDLWp�� �PR\HQQH�RX�PpGLDQH�
G·XQH�VpULH�GH�QRLUV���LQGLTXH]�VLPSOHPHQW�VRQ�QRP�GDQV�OH�FKDPS�©�1RP�GX�ILFKLHU�UpVXOWDQW�ª��
&RPPH�OH�ILFKLHU�H[LVWH�VXU�OH�GLVTXH�GXU��OH�VFULSW�QH�FKHUFKHUD�SDV�j�OH�UHFRQVWUXLUH��
(WDSH�����1RLU�GH�3/8�
&HWWH�pWDSH�Q·HVW�XWLOLVDEOH�TXH�VL�YRXV�DYH]�IDLW�GHV�QRLUV�GH�3/8�GXUDQW�OD�VRLUpH�G·REVHUYDWLRQ��
F·HVW�j�GLUH�GHV�QRLUV�GH�OD�PrPH�GXUpH�TXH�YRV�3/8��&·HVW�j�GLUH�TXH�YRXV�FKRLVLUH]�O·RSWLRQ�
©�1RLU�GH�3/8�ª�SRXU�OD�VRXVWUDFWLRQ�GX�QRLU�GH�O·pWDSH�GH�WUDLWHPHQW�GH�OD�3/8��'DQV�WRXV�OHV�
DXWUHV�FDV��QH�UHPSOLVVH]�SDV�FHV�FKDPSV��FH�VHUD�DORUV�OH�PrPH�QRLU�TXH�FHOXL�GHV�LPDJHV�EUXWHV�
TXL�VHUD�XWLOLVp�SRXU�OHV�FDOFXOV���
- &DVH�j�FRFKHU�©�&RUUHFWLRQ�FRVPpWLTXH�ª���9RXV�GHYH]�FRFKHU�FHWWH�FDVH�VL�YRXV�VRXKDLWH]�

TXH�OD�FRUUHFWLRQ�FRVPpWLTXH�VRLW�DSSOLTXpH�j�WRXWHV�OHV�LPDJHV�GH�QRLU�GH�3/8��DYDQW�OH�FDOFXO�
GH�OD�PpGLDQH��6L�YRXV�QH�GLVSRVH]�SDV�GH�VFULSW�GH�FRUUHFWLRQ�FRVPpWLTXH��QH�FRFKH]�SDV�
FHWWH�FDVH��

- 1RP�GHV�LPDJHV�VRXUFH���&·HVW�OH�QRP�JpQpULTXH�GHV�ILFKLHUV�GH�QRLU�GH�3/8��/H�QRP�GH�
FKDTXH�ILFKLHU�FRUUHVSRQGUD�j�FH�QRP�JpQpULTXH��VXLYL�G·XQ�LQGLFH��3DU�H[HPSOH��VL�OH�QRP�
JpQpULTXH�HVW�WRWR��OH�SUHPLHU�ILFKLHU�VHUD�WRWR���OH�VHFRQG�WRWR���HWF��

- 1RPEUH���&·HVW�OH�QRPEUH�G·LPDJHV�GH�QRLU�GH�3/8�GRQW�YRXV�GLVSRVH]��&H�QRPEUH�HVW�
LPSpUDWLI���'DQV�OD�PHVXUH�R��OH�SUpWUDLWHPHQW�GX�QRLU�GH�3/8�FRQVLVWH�HQ�FDOFXOHU�OD�PpGLDQH�
GHV�GLIIpUHQWHV�LPDJHV��RQ�QH�SHXW�WUDYDLOOHU�TXH�VXU�XQH�VpULH�G·LPDJHV��



- 1RP�GX�ILFKLHU�UpVXOWDQW���&·HVW�OH�QRP�GX�ILFKLHU�UpVXOWDQW�GH�OD�PpGLDQH�GHV�ILFKLHUV�GH�QRLU�
GH�3/8��&H�ILFKLHU�VHUD�HQVXLWH�XWLOLVp�SRXU�OH�SUpWUDLWHPHQW�GHV�LPDJHV�GH�3/8��

- %RXWRQ�*2���ODQFH�XQLTXHPHQW�OH�WUDLWHPHQW�GX�QRLU�GH�3/8��FRUUHFWLRQ�FRVPpWLTXH��SXLV�
PpGLDQH���

1RWH�LPSRUWDQWH���6L�YRXV�GLVSRVH]�GpMj�G·XQ�ILFKLHU�GH�QRLU�GH�3/8�SUpWUDLWp�� �PR\HQQH�RX�
PpGLDQH�G·XQH�VpULH�GH�QRLUV�GH�3/8���LQGLTXH]�VLPSOHPHQW�VRQ�QRP�GDQV�OH�FKDPS�©�1RP�GX�
ILFKLHU�UpVXOWDQW�ª��&RPPH�OH�ILFKLHU�H[LVWH�VXU�OH�GLVTXH�GXU��OH�VFULSW�QH�FKHUFKHUD�SDV�j�OH�
UHFRQVWUXLUH��
(WDSH�����3/8�
- &DVH�j�FRFKHU�©�&RUUHFWLRQ�FRVPpWLTXH�ª���9RXV�GHYH]�FRFKHU�FHWWH�FDVH�VL�YRXV�VRXKDLWH]�

TXH�OD�FRUUHFWLRQ�FRVPpWLTXH�VRLW�DSSOLTXpH�j�WRXWHV�OHV�LPDJHV�GH�3/8��6L�YRXV�QH�GLVSRVH]�
SDV�GH�VFULSW�GH�FRUUHFWLRQ�FRVPpWLTXH��QH�FRFKH]�SDV�FHWWH�FDVH��

- 1RP�GHV�LPDJHV�VRXUFH���&·HVW�OH�QRP�JpQpULTXH�GHV�ILFKLHUV�GH�3/8��/H�QRP�GH�FKDTXH�
ILFKLHU�FRUUHVSRQGUD�j�FH�QRP�JpQpULTXH��VXLYL�G·XQ�LQGLFH��3DU�H[HPSOH��VL�OH�QRP�JpQpULTXH�
HVW�WRWR��OH�SUHPLHU�ILFKLHU�VHUD�WRWR���OH�VHFRQG�WRWR���HWF��

- 1RPEUH���&·HVW�OH�QRPEUH�G·LPDJHV�GH�SUpFKDUJH�GRQW�YRXV�GLVSRVH]��&H�QRPEUH�HVW�
LPSpUDWLI���'DQV�OD�PHVXUH�R��OH�SUpWUDLWHPHQW�GH�OD�3/8�FRQVLVWH�HQ�FDOFXOHU�OD�PpGLDQH�GHV�
GLIIpUHQWHV�LPDJHV��RQ�QH�SHXW�WUDYDLOOHU�TXH�VXU�XQH�VpULH�G·LPDJHV��

- 1RP�GX�ILFKLHU�UpVXOWDQW���&·HVW�OH�QRP�GX�ILFKLHU�UpVXOWDQW�GH�OD�PpGLDQH�GHV�ILFKLHUV�GH�
3/8��&H�ILFKLHU�VHUD�HQVXLWH�XWLOLVp�SRXU�OH�SUpWUDLWHPHQW�GHV�LPDJHV�VWHOODLUHV��

- 6RXVWUDFWLRQ�GX�QRLU���9RXV�GHYH]�FRFKHU�O·XQH�GHV�WURLV�RSWLRQV�GLVSRQLEOHV��YRLU�GHVFULSWLRQ�
SOXV�KDXW���$YHF�O·RSWLRQ�1RLU�GH�3/8��F·HVW�OH�ILFKLHU�GH�QRLU�GH�3/8�TXL�VHUD�XWLOLVp��'DQV�OHV�
GHX[�DXWUHV�RSWLRQV��FH�VHURQW�OHV�ILFKLHUV�GH�QRLU�HW�GH�SUpFKDUJH��

- %RXWRQ�*2���ODQFH�XQLTXHPHQW�OH�WUDLWHPHQW�GH�OD�3/8��FRUUHFWLRQ�FRVPpWLTXH��VRXVWUDFWLRQ�
GX�QRLU��SXLV�PpGLDQH���6HORQ�OHV�EHVRLQV�GH�FH�WUDLWHPHQW��OH�WUDLWHPHQW�SUpDODEOH�GX�QRLU��GH�
OD�SUpFKDUJH�RX�GX�QRLU�GH�3/8�SRXUUD�rWUH�ODQFp��

1RWH�LPSRUWDQWH���6L�YRXV�GLVSRVH]�GpMj�G·XQ�ILFKLHU�GH�3/8�SUpWUDLWp�� �PR\HQQH�RX�PpGLDQH�
G·XQH�VpULH�GH�3/8V��G·R��VRQW�UHWLUpV�OD�SUpFKDUJH�HW�OH�VLJQDO�WKHUPLTXH���LQGLTXH]�VLPSOHPHQW�
VRQ�QRP�GDQV�OH�FKDPS�©�1RP�GX�ILFKLHU�UpVXOWDQW�ª��&RPPH�OH�ILFKLHU�H[LVWH�VXU�OH�GLVTXH�GXU��OH�
VFULSW�QH�FKHUFKHUD�SDV�j�OH�UHFRQVWUXLUH��
(WDSH�����,PDJHV�VWHOODLUHV�
- &DVH�j�FRFKHU�©�&RUUHFWLRQ�FRVPpWLTXH�ª���9RXV�GHYH]�FRFKHU�FHWWH�FDVH�VL�YRXV�VRXKDLWH]�

TXH�OD�FRUUHFWLRQ�FRVPpWLTXH�VRLW�DSSOLTXpH�j�WRXWHV�OHV�LPDJHV�VWHOODLUHV��6L�YRXV�QH�GLVSRVH]�
SDV�GH�VFULSW�GH�FRUUHFWLRQ�FRVPpWLTXH��QH�FRFKH]�SDV�FHWWH�FDVH��

- 1RP�GHV�LPDJHV�VRXUFH���&·HVW�OH�QRP�JpQpULTXH�GHV�LPDJHV�VWHOODLUHV��/H�QRP�GH�FKDTXH�
ILFKLHU�FRUUHVSRQGUD�j�FH�QRP�JpQpULTXH��VXLYL�G·XQ�LQGLFH��3DU�H[HPSOH��VL�OH�QRP�JpQpULTXH�
HVW�WRWR��OH�SUHPLHU�ILFKLHU�VHUD�WRWR���OH�VHFRQG�WRWR���HWF��

- 1RPEUH���&·HVW�OH�QRPEUH�G·LPDJHV�GH�SUpFKDUJH�GRQW�YRXV�GLVSRVH]��&H�QRPEUH�HVW�
LPSpUDWLI���/H�SDQQHDX�QH�VDLW�SDV�WUDYDLOOHU�VXU�GHV�LPDJHV�GRQW�OH�QRP�QH�VH�WHUPLQH�SDV�SDU�
XQ�FKLIIUH��

- 1RP�GX�ILFKLHU�UpVXOWDQW���&·HVW�OH�QRP�GX�ILFKLHU�JpQpULTXH�GHV�LPDJHV�SUpWUDLWpHV��&H�QRP�
JpQpULTXH�VHUD�VXLYL�G·XQ�LQGLFH��LO�\�DXUD�DXWDQW�G·LPDJHV�SUpWUDLWpHV�TXH�G·LPDJHV�VWHOODLUHV�
EUXWHV���

- 6RXVWUDFWLRQ�GX�QRLU���9RXV�GHYH]�FRFKHU�O·XQH�GHV�WURLV�RSWLRQV�GLVSRQLEOHV��YRLU�GHVFULSWLRQ�
SOXV�KDXW���$YHF�O·RSWLRQ�1RLU��F·HVW�XQLTXHPHQW�OH�ILFKLHU�GH�QRLU�TXL�VHUD�XWLOLVp��'DQV�OHV�
GHX[�DXWUHV�RSWLRQV��FH�VHURQW�OHV�ILFKLHUV�GH�QRLU�HW�GH�SUpFKDUJH��

- %RXWRQ�*2���ODQFH�OH�WUDLWHPHQW�GHV�LPDJHV�VWHOODLUHV��6HORQ�OHV�EHVRLQV�GH�FH�WUDLWHPHQW��OH�
WUDLWHPHQW�SUpDODEOH�GX�QRLU��GH�OD�SUpFKDUJH��GX�QRLU�GH�3/8�HW�GH�OD�3/8�SRXUURQW�rWUH�
ODQFpV��&H�ERXWRQ�SHUPHW�GRQF�DXVVL�XQ�SUpWUDLWHPHQW�HQWLqUHPHQW�DXWRPDWLTXH�GH�WRXWHV�OHV�
LPDJHV��



�
��²�/H�ILFKLHU�ORJ�
/H�GpWDLO�GHV�LQVWUXFWLRQV�XWLOLVpHV�SRXU�OH�SUpWUDLWHPHQW�HVW�DIILFKp�VXU�OD�FRQVROH��PDLV�LO�HVW�
DXVVL�pFULW�GDQV�XQ�ILFKLHU�ORJ��HQUHJLVWUp�GDQV�OH�UpSHUWRLUH�LPDJH�GH�$XGH/$��&H�ILFKLHU�D�SRXU�
QRP�©�SUHWUIF$$$$�00�--�ORJ�ª�R��$$$$�00�--�HVW�OD�GDWH�GX�MRXU�GH�SUpWUDLWHPHQW��8Q�
VHXO�ILFKLHU�HVW�FUpH��HW�VL�YRXV�UHYHQH]�SOXVLHXUV�IRLV�GDQV�OH�ILFKLHU��WRXWHV�OHV�LQVWUXFWLRQV�
VRQW�pFULWHV�j�OD�ILOH��
�
����$�SURSRV�GH�OD�FRUUHFWLRQ�FRVPpWLTXH�
4XHOTXHV�PRWV�j�SURSRV�GX�WUDLWHPHQW�FRVPpWLTXH���/HV�FDSWHXUV�GHV�FDPpUDV�&&'�VRQW�VRXYHQW�
HQWDFKpV�GH�GpIDXWV�GH�IDEULFDWLRQ��WHOV�TXH�GHV�SL[HOV�RX�GHV�FRORQQHV�GpIHFWXHX[��/D�SUHPLqUH�
pWDSH�GX�SUpWUDLWHPHQW�FRQVLVWH�j�QHWWR\HU�DXWDQW�TXH�IDLUH�VH�SHXW�FHV�GpIDXWV�²�SDU�H[HPSOH��
RQ�UHPSODFH�GDQV�O·LPDJH�XQ�SL[HO�GpIHFWXHX[�SDU�OD�PR\HQQH�GHV�SL[HOV�YRLVLQV��&RPPH�FKDTXH�
FDSWHXU�D�VHV�SURSUHV�GpIDXWV��LO�Q·HVW�SDV�SRVVLEOH�G·pFULUH�XQ�VFULSW�JpQpUDO�SRXU�OHV�FRUULJHU��
3RXU�rWUH�OH�SOXV�XQLYHUVHO�SRVVLEOH��M·DL�IDLW�XQ�V\VWqPH�DVVH]�UXVWLTXH���/H�ORJLFLHO�FKDUJH�
VXFFHVVLYHPHQW�FKDFXQH�GHV�LPDJHV�j�FRUULJHU��SXLV�ODQFH�XQH�SURFpGXUH��XQ�VFULSW�WFO��TXH�YRXV�
GpILQLVVH]�YRXV�PrPH��&RQFUqWHPHQW��YRXV�GHYH]�pFULUH�XQ�ILFKLHU��DYHF�O·H[WHQVLRQ�WFO���TXL�
GpILQLW�XQH�SURFpGXUH�WFO��&HWWH�SURFpGXUH�GRLW�IDLUH�OD�FRUUHFWLRQ�TXH�YRXV�VRXKDLWH]��VXU�
O·LPDJH�j�O·pFUDQ��3RXU�IRQFWLRQQHU�FRUUHFWHPHQW��LO�VXIILW�GH�UHQVHLJQHU�OH�QRP�GX�ILFKLHU�TXL�
FRQWLHQW�OD�SURFpGXUH��HW�OH�QRP�GH�OD�SURFpGXUH�HOOH�PrPH��9RWUH�SURFpGXUH�QH�GRLW�SDV�
FRPSRUWHU�G·DIILFKDJH�GH�PHVVDJH��VRXV�ULVTXH�GH�WUDLWHPHQW�LQWHUURPSX�j�GH�PXOWLSOHV�UHSULVHV��
(OOH�QH�GRLW�SDV�FKDUJHU�RX�VDXYHU�O·LPDJH�FRXUDQWH���&·HVW�OH�SURJUDPPH�SULQFLSDO�TXL�V·HQ�FKDUJH��
6L�YRXV�VRXKDLWH]�XQ�WUDLWHPHQW�FRVPpWLTXH�GH�YRV�LPDJHV��YRXV�GHYH]�DXVVL�FRFKHU�OHV�RSWLRQV�
©�FRUUHFWLRQ�FRVPpWLTXH�ª�GHV�pWDSHV�TXH�YRXV�YRXOH]�SUHQGUH�HQ�FRPSWH��
%LHQ�pYLGHPPHQW��FHWWH�FRUUHFWLRQ�FRVPpWLTXH�HVW�RSWLRQQHOOH��


