
2ULJLQHV�GX�FRPSRUWHPHQW�PDJQpWLTXH

8QH�FKDUJH�pOHFWULTXH�HQ�PRXYHPHQW��OH�VSLQ�HW�OH�PRXYHPHQW�RUELWDO�GHV�
pOHFWURQV��HQJHQGUH�XQ�FKDPS�PDJQpWLTXH�DXWRXU�G¶HOOH�PrPH�

/HV�pOHFWURQV�SHXYHQW�IRUPHU�GH�SHWLWV�GLS{OHV�PDQWLTXHV�TXL�UpDJLVVHQW�j
XQ�FKDPS�PDJQpWLTXH�H[WpULHXU�DSSOLTXp��

8Q�DLPDQW�SHXW�rWUH�FRQVLGpUp G¶DYRLU�GHX[�S{OHV��S{OH�QRUG�HW�S{OH�VXG��/HV�
OLJQHV�GH�FKDPS�PDJQpWLTXH�pPHUJHQW�GX�S{OH�QRUG�SRXU�FRQYHUJHU�DX�S{OH�
VXG�

/D� SXLVVDQFH� G¶XQ� FKDPS� PDJQpWLTXH�+�� TXL� PHVXUH� OD� PDJQLWXGH� HW� OD�
GLUHFWLRQ� GX� FKDPS�� GpWHUPLQH� OD� IRUFH� DJLVVDQW� VXU� OHV� GLS{OHV�
PDJQpWLTXHV����

/¶DOLJQHPHQW� G¶XQ� PDWpULDX�
PDJQpWLTXH��OLPDLOOH�GH�IHU��SHXW�WUDFHU�
OHV� OLJQHV� GH� FKDPS� �IOX[� GH� FKDPS��
G¶XQ�DLPDQW�



3RXU�O¶HVSDFH�HQWRXUDQW�OD�VRXUFH�GX�FKDPS�PDJQpWLTXH�+��$�P�����LO�\�D�
XQH�LQGXFWLRQ�PDJQpWLTXH�%��7��WHVOD���

R HVW�OD�SHUPpDELOLWp GX�YLGH�
� ���� 7�P�$���RX :E P�� $��
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:E� �ZHEHU��� XQLWp 6,� GX� IOX[�
PDJQpWLTXH�3RXU�XQ�PDWpULDX�TXL�RFFXSH�FHW�HVSDFH��

HVW�OD�SHUPpDELOLWp GX�PDWpULDX

/¶LQGXFWLRQ� PDJQpWLTXH� UHSUpVHQWH� O¶LQWHQVLWp GX� FKDPS� PDJQpWLTXH� j
O¶LQWpULHXU�GX�PDWpULDX�

&RPSDUDLVRQ� DYHF� OD� SRODULVDWLRQ� pOHFWULTXH� G¶XQ� PDWpULDX� VRXV� O¶HIIHW�
G¶XQ�FKDPS�pOHFWULTXH���3 ( �RX�- (�����RX ' (�



/¶LQGXFWLRQ�PDJQpWLTXH�SHXW�V¶pFULUH�G¶XQH�DXWUH�IDoRQ�SRXU�PRQWUHU�OD�
FRQWULEXWLRQ�GX�PDWpULDX�j O¶LQGXFWLRQ��

0 �$�P���� HVW� OD�PDJQpWLVDWLRQ� GX�PDWpULDX� TXL� UHSUpVHQWH� OH� FKDPS�
PDJQpWLTXH�LQGXLW�DVVRFLp DYHF�OH�PDWpULDX�

/D�SHUPpDELOLWp UHODWLYH�GX�PDWpULDX�HVW�GpILQLH�FRPPH��

HW�VD�VXVFHSWLELOLWp PDJQpWLTXH��  �0 ��+

2Q�REWLHQW� U  �����



/H�VLJQH�HW�OD�PDJQLWXGH�GH� VpSDUHQW�OHV�PDWpULDX[�HQ�GLIIpUHQWHV�FODVVHV��

'LDPDJQpWLTXH�� ����HW�SHWLWH�� LQGpSHQGDQWH�GX�FKDPS�H[WpULHXU�� OH�
PDWpULDX�HVW�H[SXOVp GX�FKDPS�PDJQpWLTXH�H[WpULHXU�
�VXSUDFRQGXFWHXU��GLDPDJQpWLTXH�SDUIDLW��0 �+��  ����% ��

3DUDPDJQpWLTXH�� !���HW�SHWLWH������±������� LQGpSHQGDQWH�GX�FKDPS�
H[WpULHXU��OH�PDWpULDX�HVW�OpJqUHPHQW�DWWLUp YHUV�OH�FKDPS�PDJQpWLTXH�
H[WpULHXU�
)HUURPDJQpWLTXH�� !���HW�JUDQGH� �����±������GpSHQGDQWH�GX�FKDPS�
H[WpULHXU�� OH� PDWpULDX� HVW� WUqV� IRUWHPHQW� DWWLUp YHUV� OH� FKDPS�
PDJQpWLTXH�H[WpULHXU�



/H� VSLQ� HW� OH� PRXYHPHQW� RUELWDO� GHV� pOHFWURQV� HQJHQGUHQW� GHV� PRPHQWV�
PDJQpWLTXHV�GXV�DX�VSLQ��PDJQpWLVPH�GH�VSLQ����% RX ��% ��HW�GHV�PRPHQWV�
PDJQpWLTXHV�RUELWDX[��PDJQpWLVPH�RUELWDO��P�%���� P�HVW�OH�QRPEUH�TXDQWLTXH�
PDJQpWLTXH ����0DJQpWRQ GH�%RKU����% �HK�� PH��

'DQV� XQ� PDWpULDX� GLDPDJQpWLTXH�� WRXV� OHV� pOHFWURQV� VRQW� DSSDULpV� HW� OH�
PRPHQW�PDJQpWLTXH�WRWDO�HVW�QXO��/H�FKDPS�PDJQpWLTXH�DSSOLTXp FDXVH�XQH�
GpIRUPDWLRQ�GHV�RUELWDOHV�GH�PDQLqUH�TXH�OD�FLUFXODWLRQ�GHV�pOHFWURQV�FUpH�XQ�
FKDPS�PDJQpWLTXH�TXL�V¶RSSRVH�DX�FKDPS�H[WpULHXU��FH�TXL�GLPLQXH�OH�FKDPS�
PDJQpWLTXH�j O¶LQWpULHXU�GX�PDWpULDX��

'DQV�XQ�PDWpULDX�SDUDPDJQpWLTXH��LO�\�D�GHV�pOHFWURQV�QRQ�DSSDULpV��PpWDX[�
GH�WUDQVLWLRQ��HWF���HW� OH�PRPHQW�PDJQpWLTXH� WRWDO�Q¶HVW�SDV�QXO��6RXV� O¶HIIHW�
GX� FKDPS� PDJQpWLTXH� DSSOLTXp�� FHV� PRPHQWV� PDJQpWLTXHV� pOpPHQWDLUHV�
G¶RULJLQHV�GH�VSLQ�HW�G¶RUELWDO��WHQGHQW�j V¶DOLJQHU�DYHF�OH�FKDPS�H[WpULHXU��FH�
TXL� DXJPHQWH� O¶LQWHQVLWp GX� FKDPS� j O¶LQWpULHXU� GX� PDWpULDX�� /H�
SDUDPDJQpWLVPH� HVW� GpWHUPLQp SDU� OHV� SURSULpWpV� GHV� DWRPHV� LQGLYLGXHOV��
/¶HIIHW� GLDPDJQpWLTXH� H[LVWH�� PDLV� LO� HVW� VXEPHUJp SDU� O¶HIIHW� GRPLQDQW� GX�
SDUDPDJQpWLVPH�



'DQV� XQ� PDWpULDX� IHUURPDJQpWLTXH�� O¶LQWHUDFWLRQ� FRRSpUDWLYH� HQWUH� OHV�
PRPHQWV�PDJQpWLTXHV� GHV� DWRPHV� LQGLYLGXHOV� VRQW� j O¶RULJLQH� GH� O¶DWWUDFWLRQ�
IRUWH�� $X� QLYHDX� WKHUPRG\QDPLTXH�� XQH� LQWHUDFWLRQ� G¶pFKDQJH�� TXL� WHQG� GH�
JDUGHU� OHV� VSLQV� DOLJQpV� HQ� SDUDOOqOH� � �� HW� XQH� LQWHUDFWLRQ� GH� GLS{OHV�
PDJQpWLTXHV� TXL� IDYRULVH� O¶DOLJQHPHQW� DQWLSDUDOOqOH� � �� GHV� VSLQV� IRQW� OD�
FRPSpWLWLRQ��



'HV� pOHFWURQV� GDQV� OHV� VRXV�FRXFKHV� G HW� I VRQW� DXVVL� QpFHVVDLUHV� SRXU� OH�
IHUURPDJQpWLVPH��IHU��QLFNHO��FREDOW��



(Q�DEVHQFH�G¶XQ�FKDPS�PDJQpWLTXH�� OD�PDJQpWLVDWLRQ�VSRQWDQpH�H[LVWH�GDQV�
GH� SHWLWV� GRPDLQHV� TXL� VRQW� VpSDUpV� SDU� GHV� SDURLV� �SDURL� GH� %ORFK��� 'DQV�
FKDTXH� GRPDLQH� OHV� VSLQV� V¶DOLJQHQW� GDQV� XQH� PrPH� GLUHFWLRQ�� PDLV�
O¶RULHQWDWLRQ�GHV�GLS{OHV�PDJQpWLTXHV�FKDQJH�G¶XQ�GRPDLQH�j O¶DXWUH��� FH�TXL�
IDLW�TXH�OD�PDJQpWLVDWLRQ�WRWDOH�HVW�QXOOH��

(Q�DSSOLTXDQW�XQ�FKDPS�PDJQpWLTXH��OHV�GLS{OHV�PDJQpWLTXHV�V¶RULHQWHQW�DYHF�
OH�FKDPS�HQ�GpSODoDQW�OHV�SDURLV��OD�PDJQpWLVDWLRQ�VH�GpYHORSSH��



8QH�FRPSDUDLVRQ�GHV�GLIIpUHQWV�HIIHWV�PDJQpWLTXHV�



,QGXFWLRQ�PDJQpWLTXH�HQ�IRQFWLRQ�GX�FKDPS H[WpULHXU

3RXU� OHV� PDWpULDX[� SDUDPDJQpWLTXHV� HW� GLDPDJQpWLTXHV�� O¶LQGXFWLRQ�
PDJQpWLTXH� DXJPHQWH� GH� IDoRQ� OLQpDLUH� DYHF� OD� SXLVVDQFH� GX� FKDPS�
H[WpULHXU��



3RXU� OHV� PDWpULDX[� IHUURPDJQpWLTXHV�� DSUqV� OD� SUHPLqUH� PDJQpWLVDWLRQ�
DWWHLJQDQW�OD�YDOHXU�PD[LPDOH�%V �LQGXFWLRQ�j VDWXUDWLRQ��FRUUHVSRQGDQW�j XQ�
VHXOH� GRPDLQH� IHUURPDJQpWLTXH��� XQH� ERXFOH� G¶K\VWpUpVLV� HVW� REVHUYpH� HQ�
YDULDQW�OH�FKDPS�H[WpULHXU�DOWHUQDWLYHPHQW�HQWUH��+�HW�±+�

/HV�GHX[�DXWUHV�JUDQGHXUV�LPSRUWDQWHV�VRQW %U �LQGXFWLRQ�UpPDQHQWH��HW�+F
�FKDPS�FRHUFLWLI��



/D� ERXFOH� G¶K\VWpUpVLV� HVW� GpWHUPLQpH� SDU� OD� IDFLOLWp GH� OD� UpRULHQWDWLRQ� GHV�
PRPHQWV�PDJQpWLTXHV�HW�GX�UpDUUDQJHPHQW��UpDSSDULWLRQ�HW�GpSODFHPHQW��GHV�
GRPDLQHV�PDJQpWLTXHV�

/¶DLUH� GH� OD� ERXFOH� G¶K\VWpUpVLV� UHSUpVHQWH� O¶pQHUJLH� GpSHQVpH� SRXU� FHV�
FKDQJHPHQWV� DX� FRXUV� G¶XQ� F\FOH� FRPSOHW� GH� YDULDWLRQ� GX� FKDPS� H[WpULHXU�
�GLVVLSpH�VRXV�IRUPH�GH�FKDOHXU��



0DWpULDX[� IHUURpOHFWULTXHV� GRX[�� ERXFOH� G¶K\VWpUpVLV� pWURLWH� �+F IDLEOH���
LQGXFWLRQ� PDJQpWLTXH� YDULH� UDSLGHPHQW� DYHF� OH� FKDPS� H[WpULHXU� �j KDXWH�
IUpTXHQFH���%V pOHYp��XWLOLVpV�GDQV�GHV�DSSOLFDWLRQV�QpFHVVLWDQW�FHV�SURSULpWpV�
�H[��WUDQVIRUPDWHXUV��

0DWpULDX[� IHUURpOHFWULTXHV� GXUV� ERXFOH� G¶K\VWpUpVLV� ODUJH� �+F pOHYp�� !� �����
$P����� LQGXFWLRQ� PDJQpWLTXH� UHVWH� VWDEOH� �IRUW� %U��� XWLOLVpV� GDQV� GHV�
DSSOLFDWLRQV�FRPPH�DLPDQWV�SHUPDQHQWV��





/H� SURGXLW� %+ UHSUpVHQWH� O¶pQHUJLH� UHTXLVH� SRXU� OD� GpPDJQpWLVDWLRQ�
�GpVDLPDQWDWLRQ��GX�PDWpULDX�SDU�XQLWp GH�YROXPH��,O�HVW�FDOFXOp j SDUWLU�GX��H�
TXDGUDQW�GH�OD�ERXFOH�G¶K\VWpUpVLV�� %+ PD[ HVW�XQH�PHVXUH�GH�OD�SXLVVDQFH�
G¶XQ�DLPDQW�SHUPDQHQW��



'pSHQGDQFH�HQ�WHPSpUDWXUH�GH�OD�PDJQpWLVDWLRQ

&��FRQVWDQWH�GH�&XULH��7&��WHPSpUDWXUH�GH�&XULH��71��WHPSpUDWXUH�GH�1pHO



3RXU�XQ�PDWpULDX�SDUDPDJQpWLTXH�� GLPLQXH�DYHF� O¶DXJPHQWDWLRQ�GH�7�j
FDXVH� GH� O¶DJLWDWLRQ� WKHUPLTXH� TXL� UpGXLW� O¶DOLJQHPHQW� GHV� PRPHQWV�
PDJQpWLTXHV��LQGLYLGXHOV��OH�ORQJ�GX�FKDPS�H[WpULHXU�

3RXU�XQ�PDWpULDX�IHUURPDJQpWLTXH�� GLPLQXH�DYHF� O¶DXJPHQWDWLRQ�GH�7�j
FDXVH� GH� O¶DJLWDWLRQ� WKHUPLTXH� TXL� UpGXLW� O¶DOLJQHPHQW� GHV� PRPHQWV�
PDJQpWLTXHV�GDQV� OHV�GRPDLQHV��$X�GHVVXV�GH�7&�� O¶pQHUJLH� WKHUPLTXH�HVW�
VXIILVDQWH� SRXU� GpWUXLUH� O¶DOLJQHPHQW� FRRSpUDWLI� HW� OH� PDWpULDX� GHYLHQW�
SDUDPDJQpWLTXH���



'DQV�XQ�PDWpULDX�DQWL�IHUURPDJQpWLTXH��OHV�PRPHQWV�PDJQpWLTXHV�GH�VSLQ�
GDQV�OHV�FRXFKHV�DGMDFHQWHV�RQW�OD�PrPH�LQWHQVLWp HW�V¶RULHQWHQW�GH�IDoRQ�
DQWLSDUDOOqOH��FH�TXL�GRQQH�XQH� QXOOH�RX�WUqV�IDLEOH�





'DQV�XQ�PDWpULDX� IHUULPDJQpWLTXH� �H[�� )H�2���� OHV�PRPHQWV�PDJQpWLTXHV�
GH� VSLQ� V¶RULHQWHQW� GH� IDoRQ� DQWLSDUDOOqOH� FRPPH� GDQV� XQ� DQWL�
IHUURPDJQpWLTXH��&HSHQGDQW�� OHV�PRPHQWV�PDJQpWLTXHV� GDQV� OHV� FRXFKHV�
HQ� DOWHUQDQFH� Q¶RQW� SDV� OD� PrPH� LQWHQVLWp GH� VRUWH� TX¶LO� \� D� XQH�
PDJQpWLVDWLRQ�VSRQWDQpH�FRPPH�GDQV�XQ�IHUURPDJQpWLTXH�



/D�PHVXUH�GH� ��FRQVWDQWH�GH�:HLVV��SHUPHW�GH� IDLUH� OD�GLVWLQFWLRQ�HQWUH�
OHV�PDWpULDX[� SDUDPDJQpWLTXHV� �  ���� IHUURPDJQpWLTXHV� � !��� HW� DQWL�
IHUURPDJQpVLHQQHV�� ���


