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2Q� GpVLJQH� SDU� pQHUJLHV� SULPDLUHV� OHV� IRUPHV� G·pQHUJLH� WHOOHV� TXHOOHV� VRQW�

FDSWpHV�GDQV�OD�QDWXUH�� �

/HV� SULQFLSDOHV� UHVVRXUFHV� pQHUJpWLTXHV� VRQW� UpVXPpHV� GDQV� OH� WDEOHDX�

VXLYDQW���
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�

− 3HX�RX�QRQ�SROOXDQWHV�
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LPSODQWpH�GH�SDUWRXW�� �
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8QH�TXDQWLWp�G·pQHUJLH�TXL�SDVVH�GX�VWDGH�G·pQHUJLH�SULPDLUH�j�FHOXL�G·pQHUJLH�

XWLOH�VXLW�XQH�VpULH�GH�SURFHVVXV�GH�WUDQVIRUPDWLRQV�ELHQ�GpILQLHV�HW�GH�WUDQVSRUWV��

&HWWH�VpULH�GH�SURFHVVXV�FRQVWLWXH�XQH�FKDvQH�pQHUJpWLTXH��

�� /(6�)250(6�'·(1(5*,(�

2Q� SHXW� GLVWLQJXHU� GLYHUVHV� IRUPHV� G·pQHUJLH� TXL�� SHXYHQW� VH� WUDQVIRUPHU�

O·XQH�HQ�O·DXWUH��©�IRUPHV�G·pQHUJLH�OLEUH��PDQLIHVWH�ª�HW�©�IRUPHV�G·pQHUJLH�VWRFNpH�

�SRWHQWLHOOH��ª��

����(1(5*,(6�/,%5(6� �

6RQW�FHOOHV�VRXV�OHVTXHOOHV�DSSDUDvW�O·pQHUJLH�ORUVTX·HOOH�HVW�XWLOLVpH��6L�QRXV�

QRXV� UpIpURQV� j� QRWUH� H[SpULHQFH� TXRWLGLHQQH�� QRXV� SRXYRQV� GLVWLQJXHU� TXDWUH�

IRUPHV�G·pQHUJLH�OLEUH��GLUHFWHPHQW�SHUFHSWLEOH���
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�
 /H�UD\RQQHPHQW��YLVLEOH��OXPLqUH��RX�LQYLVLEOH��RQGHV�GH�UDGLR��UD\RQV�;��HWF����,O�

V·DJLW��IRQGDPHQWDOHPHQW�GX�GpSODFHPHQW�GDQV�O·HVSDFH�GH�SDUWLFXOHV��OH�SOXV�

VRXYHQW�GHV�SKRWRQV�VH�SURSDJHDQW�j�OD�YLWHVVH�GH�OD�OXPLqUH��HQYLURQ���������

NP�V��

 /D�FKDOHXU��XQ�DSSRUW�GH�FKDOHXU�FRQGXLW�j�XQH�DXJPHQWDWLRQ�GH�WHPSpUDWXUH�

�SDU�H[HPSOH��XQ�UDGLDWHXU��HW�LQYHUVHPHQW��UpIULJpUDWHXU���

 /·pQHUJLH�FLQpWLTXH��DVVRFLpH�DX�PRXYHPHQW��

 /·pOHFWULFLWp��3RXU�GHV�UDLVRQV�SUDWLTXHV��FHWWH�IRUPH�D�YX�XQ�GpYHORSSHPHQW�

LQGXVWULHO�FRQVLGpUDEOH��&H�Q·HVW�SDV��j�SURSUHPHQW�SDUOHU��XQH�pQHUJLH�©�YLVLEOH�ª�

PDLV�FRPPH�RQ�VDLW�TX·LO�V·DJLW�GX�GpSODFHPHQW�G·XQ�©�FRXUDQW�pOHFWULTXH�ª��HQ�

IDLW�GHV�pOHFWURQV��GDQV�GHV�FRQGXFWHXUV��RQ�SHXW�TXDOLILHU�GH�©�OLEUH�ª�FHWWH�IRUPH�

G·pQHUJLH��

,O�H[LVWH�GHV�DSSDUHLOODJHV�SOXV�RX�PRLQV�FRXUDQWV�SHUPHWWDQW�GH�WUDQVIRUPHU�

O·XQH�HQ�O·DXWUH�FHV�TXDWUH�IRUPHV�G·pQHUJLH�OLEUH��

��� (1(5*,(6�672&.((6� �

6·LO� SDUDvW� GLIILFLOH� GH� VWRFNHU� O·pQHUJLH� VRXV� IRUPH� GH� UD\RQQHPHQW� RX� GH�

FRXUDQW� pOHFWULTXH� �VDXI� SHXW�rWUH� GDQV� XQ� FLUFXLW� VXSUDFRQGXFWHXU��� LO� HVW�

HQYLVDJHDEOH��HQ�UHYDQFKH��GH�VWRFNHU�O·pQHUJLH�VRXV�IRUPH�GH���

 FKDOHXU���O·pQHUJLH�JpRWKHUPLTXH��FRQVWLWXpH�GH�OD�FKDOHXU�HPPDJDVLQpH�DX�VHLQ�

GH�OD�7HUUH�GpJDJpH�SDU�OD�UDGLRDFWLYLWp�QDWXUHOOH��

 &LQpWLTXH�� OH�YHQW��GRQW�O·pROLHQQH�FDSWH�O·pQHUJLH�FLQpWLTXH�

3DU�H[HPSOH��SRXU�UpGXLUH�YRWUH�IDFWXUH�G·pOHFWULFLWp��YRXV�SRXYH]�XWLOLVHU�GH�

O·pOHFWULFLWp� SHQGDQW� OD�QXLW�� ORUVTXH� OHV� NLORZDWWKHXUHV� VRQW�PRLQV� FKHUV�� SRXU�

FKDXIIHU�GHV�EULTXHV�HW�DFFXPXOHU�DLQVL�GH�OD�FKDOHXU��SXLV�UpFXSpUHU�FHWWH�FKDOHXU�

SHQGDQW�OD�MRXUQpH�SRXU�YRWUH�FKDXIIDJH�GRPHVWLTXH��

(Q� FH� TXL� FRQFHUQH� O·pQHUJLH� FLQpWLTXH�� OH� YRODQW� G·LQHUWLH� G·XQ� PRWHXU�

UHSUpVHQWH�XQ�H[HPSOH�GH�VWRFNDJH�G·pQHUJLH�VRXV�FHWWH�IRUPH��HQ�IRXUQLVVDQW�GH�

O·pQHUJLH�SHQGDQW�OHV�WHPSV�PRUWV�GH�OD�FRPEXVWLRQ��FH�YRODQW�SHUPHW�GH�SDOOLHU�OHV�

j�FRXSV��� �

&·HVW�FHSHQGDQW�VRXV�IRUPH�G·pQHUJLH�SRWHQWLHOOH�TX·LO�HVW��HQ�JpQpUDO��SOXV�

LQWpUHVVDQW� GH� VWRFNHU� O·pQHUJLH�� /H� SULQFLSH� JpQpUDO� HVW� VHPEODEOH� j� FHOXL� GH�

O·H[HPSOH�SULV�FL�GHVVXV��FHOXL�GH�O·pODVWLTXH�GH�OD�IURQGH���RQ�DFFXPXOH�GH�O·pQHUJLH�

SRWHQWLHOOH�HQ� IDLVDQW� WUDYDLOOHU�XQH� IRUFH� ©� j� O·HQYHUV� ª� F·HVW�j�GLUH� GDQV� OH� VHQV�

LQYHUVH�GH�FHOXL�GDQV�OHTXHO�HOOH�V·H[HUFH���HQ�ODLVVDQW��HQVXLWH��WUDYDLOOHU�FHWWH�IRUFH�

GDQV�VRQ�VHQV��O·pQHUJLH�SRWHQWLHOOH�HPPDJDVLQpH�VHUD�OLEpUpH��

 /·pQHUJLH�JUDYLWDWLRQQHOOH� �OD� IRUFH�GH� OD�SHVDQWHXU��SHXW� WURXYHU�GDYDQWDJH�
G·DSSOLFDWLRQV�LQGXVWULHOOHV��/LPLWRQV�QRXV�j�GHX[�H[HPSOHV��� �

− /·KRUORJH�j�SRLGV��j�TXL�O·RQ�IRXUQLW�GH�O·pQHUJLH�HQ�UHPRQWDQW�OH�SRLGV�HW�TXL�

O·XWLOLVH�HQVXLWH�DX�ILO�GHV�MRXUV�SRXU�YDLQFUH�OHV�IURWWHPHQWV�GHV�PpFDQLVPHV�� �

− /H�EDUUDJH�K\GURpOHFWULTXH��GRQW�OH�ODF�FRQVWLWXH�XQH�UpVHUYH�GLVSRQLEOH�SRXU�
FRPSOpWHU��VL�QpFHVVDLUH��G·DXWUHV�VRXUFHV�GH�SURGXFWLRQ�G·pOHFWULFLWp��
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�
 /·pQHUJLH�FKLPLTXH�XWLOLVH�OHV�IRUFHV��GH�QDWXUH�pOHFWURPDJQpWLTXH��UHOLDQW�OHV�

DWRPHV� DX� VHLQ� GHV� PROpFXOHV� �� HQ� UpDUUDQJHDQW� OHV� DWRPHV� SRXU� IRUPHU� GH�

QRXYHOOHV�PROpFXOHV�j�SDUWLU�GHV�PROpFXOHV�LQLWLDOHV��RQ�IDLW�WUDYDLOOHU��GDQV�XQ�

VHQV�RX�GDQV�O·DXWUH��OHV�IRUFHV�GH�OLDLVRQ�HQWUH�OHV�DWRPHV��HW�RQ�OLEqUH�RX�RQ�

VWRFNH�GH�O·pQHUJLH��([SOHV��OHV�VWRFNV�QDWXUHOV�TXH�VRQW�OHV�UpVHUYHV�GH�FKDUERQ��

SpWUROH�HW�JD]�TXL�VH�VRQW�FRQVWLWXpV�j�SDUWLU�GX�UD\RQQHPHQW�VRODLUH��HW��SDUPL�

OHV�DSSOLFDWLRQV�LQGXVWULHOOHV��O·HVVHQFH�XWLOLVpH�SDU�XQH�YRLWXUH��OD�SLOH�pOHFWULTXH�

RX�OD�EDWWHULH��HWF�� �

 /·pQHUJLH� QXFOpDLUH� XWLOLVH� OHV� IRUFHV� DJLVVDQW� HQWUH� OHV�QXFOpRQV� �SURWRQV� HW�
QHXWURQV��GHV�QR\DX[�DWRPLTXHV��/j�DXVVL��HQ�UpDUUDQJHDQW�GLIIpUHPPHQW�FHV�

QXFOpRQV�� RQ� SHXW� HVSpUHU� IDLUH� WUDYDLOOHU� FHV� IRUFHV�� FKDQJHU� DLQVL� O·pQHUJLH�

LQWHUQH� HW� VWRFNHU� RX� OLEpUHU� GH� O·pQHUJLH�� (Q� SUDWLTXH�� VHXOH� XQH� OLEpUDWLRQ�

G·pQHUJLH� QXFOpDLUH� HVW� UpDOLVDEOH� LQGXVWULHOOHPHQW�� VRLW� HQ� FDVVDQW� GH� JURV�

QR\DX[� �ILVVLRQ���VRLW� HQ�DVVHPEODQW�GH�SHWLWV�QR\DX[� �IXVLRQ���'DQV� OHV�GHX[�

FDV�� O·pQHUJLH� OLEpUpH� HVW� REWHQXH� VRXV� IRUPH� GH� FKDOHXU�� 6HXOH� O·pQHUJLH� GH�

ILVVLRQ�D�DXMRXUG·KXL�XQH�DSSOLFDWLRQ�LQGXVWULHOOH��OD�PDWLqUH�j�OD�EDVH�GH�FHWWH�

VRXUFH�G·pQHUJLH�HVW�O·XUDQLXP��OH�WKRULXP�SRXUUDLW�DXVVL�rWUH�XWLOLVp���/·pQHUJLH�

GH�IXVLRQ�SRXUUDLW�V·DYpUHU�SURPHWWHXVH�j�ORQJ�WHUPH�VL�OHV�GLIILFXOWpV�WHFKQLTXHV�

GH�VD�PLVH�HQ�±XYUH�VRQW�VXUPRQWpHV��OHV�PDWLqUHV�j�OD�EDVH�GH�FHWWH�VRXUFH�

VRQW�OH�GHXWpULXP��O·LVRWRSH�UDUH�GH�O·K\GURJqQH��HW�OH�OLWKLXP��

���75$16)250$7,216�'(�/·(1(5*,(�

�����75$16)250$7,216�'(6�)250(6�'·(1(5*,(�/,%5(� �

&RPPH� QRXV� O·DYRQV� YX�� OHV� TXDWUH� IRUPHV� G·pQHUJLH� OLEUH� VRQW� O·pQHUJLH�

UD\RQQDQWH�� O·pQHUJLH� WKHUPLTXH� �RX� FKDOHXU��� O·pQHUJLH� PpFDQLTXH� �RX�

FLQpWLTXH�� HW� O·pQHUJLH� pOHFWULTXH�� &HOD� IDLW� GRX]H� WUDQVIRUPDWLRQV� VXVFHSWLEOHV�

G·rWUH�UpDOLVpHV� �� WRXWHV�VDXI�GHX[�RQW�GHV�DSSOLFDWLRQV�GDQV� OD�YLH�FRXUDQWH�RX�

GDQV�O·LQGXVWULH��

�

)LJXUH����/HV�SULQFLSDOHV�WUDQVIRUPDWLRQV�GHV�IRUPHV�G·pQHUJLH�OLEUH�

 7UDQVIRUPDWLRQ�GH�O·pQHUJLH�UD\RQQDQWH�HQ�pQHUJLH�WKHUPLTXH���HOOH�HVW�UpDOLVpH��

SDU� H[HPSOH�� SDU� OHV� FDSWHXUV� GH� UD\RQQHPHQW� VRODLUH� IRXUQLVVDQW� O·HDX�

VDQLWDLUH� SRXU� XQH� KDELWDWLRQ� RX� SRXU� pFKDXIIHU� XQ� IOXLGH� HQ� YXH� G·XQH�

SURGXFWLRQ�G·pOHFWULFLWp��

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� UD\RQQDQWH� HQ� pQHUJLH� PpFDQLTXH�� FHWWH�

WUDQVIRUPDWLRQ�HVW�j�O·RULJLQH�GH�OD�SRXVVpH�GH�UDGLDWLRQ�TXL�IDLW�TXH�OD�TXHXH�GHV�
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�
FRPqWHV�HVW�WRXMRXUV�j�O·RSSRVp�GX�6ROHLO��/D�IRUFH�GH�FHWWH�SRXVVpH�HVW�IDLEOH�HW�

HOOH� Q·D� SDV� WURXYp� G·DSSOLFDWLRQ� LQGXVWULHOOH� �SHXW�rWUH� VHUD�W�HOOH� XQ� MRXU�

XWLOLVpH�HQ�DVWURQDXWLTXH��� �

 7UDQVIRUPDWLRQ�GH�O·pQHUJLH�UD\RQQDQWH�HQ�pQHUJLH�pOHFWULTXH��FHOD�HVW�UpDOLVp�

GDQV� OHV� FRQYHUWLVVHXUV� SKRWRYROWDwTXHV�� SDU� H[HPSOH� OHV� SDQQHDX[� VRODLUHV�

G·XQ�VDWHOOLWH�DUWLILFLHO�RX�j�XVDJH�GRPHVWLTXH��

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� WKHUPLTXH� HQ� pQHUJLH� UD\RQQDQWH�� F·HVW�

O·LQFDQGHVFHQFH��F·HVW�j�GLUH�O·pPLVVLRQ�VSRQWDQpH�GH�UD\RQQHPHQW�SDU�OHV�FRUSV�

j�XQH�WHPSpUDWXUH�QRQ�QXOOH�HW�FHOD�G·DXWDQW�SOXV�TXH�OD�WHPSpUDWXUH�HVW�pOHYpH�

��H[HPSOH��OH�UD\RQQHPHQW�GX�6ROHLO��GRQW�OD�VXUIDFH�HVW�j�HQYLURQ��������&��

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� WKHUPLTXH� HQ� pQHUJLH�PpFDQLTXH�� F·HVW� TXH� FH�

UpDOLVHQW�OD�PDFKLQH�j�YDSHXU�HW��SOXV�JpQpUDOHPHQW��OHV�WXUELQHV�HW�PRWHXUV�

WKHUPLTXHV��WHOV�FHX[�GHV�YRLWXUHV�DXWRPRELOHV�� �

 7UDQVIRUPDWLRQ�GH�O·pQHUJLH�WKHUPLTXH�HQ�pQHUJLH�pOHFWULTXH��FHWWH�FRQYHUVLRQ�

GLUHFWH�HVW�UpDOLVpH�GDQV�OHV�FRQYHUWLVVHXUV�WKHUPRpOHFWULTXHV��SDU�H[HPSOH��OHV�

WKHUPRFRXSOHV�XWLOLVpV�SRXU�GHV�PHVXUHV�GH� WHPSpUDWXUH��HW� WKHUPRwRQLTXHV��

�,QGXVWULHOOHPHQW�� RQ� SDVVH� SOXV� VRXYHQW� SDU� O·LQWHUPpGLDLUH� GH� O·pQHUJLH�

PpFDQLTXH�� SDU� H[HPSOH� GDQV� OHV� FHQWUDOHV� pOHFWULTXHV� FODVVLTXHV� RX�

QXFOpDLUHV���

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� PpFDQLTXH� HQ� pQHUJLH� UD\RQQDQWH� �� HOOH� HVW�

REVHUYpH�GDQV� OH� EUHPVVWUDKOXQJ� �UD\RQQHPHQW� GH� IUHLQDJH� RX� UD\RQQHPHQW�

V\QFKURWURQ�� XWLOLVp� GDQV� GHV� DFFpOpUDWHXUV� GH� SDUWLFXOHV� SRXU� FUpHU� XQ�

UD\RQQHPHQW�LQWHQVH�GH�SKRWRQV��WHO�6ROHLO�j�6DLQW�$XELQ��(VVRQQH����PDLV�FHWWH�

WUDQVIRUPDWLRQ�Q·D�SDV�G·DXWUH�DSSOLFDWLRQ�LQGXVWULHOOH�� �

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� PpFDQLTXH� HQ� pQHUJLH� WKHUPLTXH�� FHWWH�

WUDQVIRUPDWLRQ�HVW�LQpYLWDEOH�GDQV�GHV�IURWWHPHQWV�HW�GHV�FKRFV���HOOH�HVW��SDU�

H[HPSOH��REVHUYpH�GDQV�OHV�IUHLQV�TXL�FKDXIIHQW��

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH�PpFDQLTXH� HQ� pQHUJLH� pOHFWULTXH� �� FH� VRQW� OHV�

JpQpUDWHXUV� pOHFWULTXHV� �G\QDPRV�� DOWHUQDWHXUV�� TXL� UpDOLVHQW� FHWWH�

WUDQVIRUPDWLRQ��

 7UDQVIRUPDWLRQ�GH�O·pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�UD\RQQDQWH���FHOD�VH�SURGXLW�

GDQV�OHV�GpFKDUJHV��pWLQFHOOHV��pFODLUV��HW�O·pOHFWUROXPLQHVFHQFH��SDU�H[HPSOH��OHV�

WXEHV� j� QpRQ�� �� RQ� UHPDUTXHUD� TXH� GDQV� OHV� ODPSHV� OHV� SOXV� XVXHOOHV� �j�

LQFDQGHVFHQFH���LO�\�D�XQ�SDVVDJH�LQWHUPpGLDLUH�SDU�OD�FKDOHXU�� �

 7UDQVIRUPDWLRQ�GH�O·pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�WKHUPLTXH���F·HVW�©O·HIIHW�-RXOH�

ª��F·HVW�j�GLUH�OH�GpJDJHPHQW�GH�FKDOHXU�GDQV�WRXW�FRQGXFWHXU�SDUFRXUX�SDU�XQ�

FRXUDQW�pOHFWULTXH��FHW�HIIHW�FRUUHVSRQG�VRXYHQW�j�XQH�SHUWH��PDLV�LO�SHXW�DXVVL�

rWUH�UHFKHUFKp��UDGLDWHXU�pOHFWULTXH���

 7UDQVIRUPDWLRQ� GH� O·pQHUJLH� pOHFWULTXH� HQ� pQHUJLH�PpFDQLTXH� �� F·HVW� FH� TXH�

UpDOLVHQW� OHV� PRWHXUV� pOHFWULTXHV� �� FLWRQV� DXVVL� OD� SLp]R�pOHFWULFLWp� TXL� HVW�

O·DSSDULWLRQ�GH�FKDUJHV�pOHFWULTXHV�j� OD�VXUIDFH�GH�FHUWDLQV�FULVWDX[�PLV�VRXV�

FRQWUDLQWH� HW�� LQYHUVHPHQW�� OHXU� GpIRUPDWLRQ� VRXV� O·DFWLRQ� G·XQ� FKDPS�

pOHFWULTXH��FH�GHUQLHU�HIIHW�HVW�XWLOLVp�GDQV�OHV�PRQWUHV�j�TXDUW]��
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3URGXFWLRQ�GH�O·pQHUJLH�pOHFWULTXH�

�
2Q� UHPDUTXHUD� TXH� OHV� WUDQVIRUPDWLRQV� GH� O·pOHFWULFLWp� HQ� G·DXWUHV� IRUPHV�

G·pQHUJLH�OLEUH�VRQW�DLVpHV���F·HVW��DYHF�OD�IDFLOLWp�GX�WUDQVSRUW�SDU�FkEOHV��OD�UDLVRQ�

GH�O·XWLOLVDWLRQ�LQWHQVLYH�GH�FHWWH�IRUPH�G·pQHUJLH�GDQV�OHV�VRFLpWpV�LQGXVWULHOOHV��

�����/,%(5$7,21�'(�/·(1(5*,(�672&.((�

 /·pQHUJLH�JUDYLWDWLRQQHOOH�HVW�FHOOH�HPPDJDVLQpH�SDU�XQH�PDVVH�SODFpH�j�XQH�

FHUWDLQH�KDXWHXU�GDQV�XQ�FKDPS�GH�SHVDQWHXU��JUDYLWDWLRQ���OH�SOXV�VRXYHQW��LO�

V·DJLW�G·HDX��VRLW�UHWHQXH�SDU�XQ�EDUUDJH�HQ�DOWLWXGH��VRLW�SUpOHYpH�VXU�OH�FRXUDQW�

G·XQH� ULYLqUH�� F·HVW� O·pQHUJLH� K\GUDXOLTXH�� &HWWH� pQHUJLH� VH� WUDQVIRUPH�

VSRQWDQpPHQW�HQ�pQHUJLH�PpFDQLTXH�GqV�TX·RQ�ODLVVH�GHVFHQGUH�FHWWH�PDVVH��

DYHF� XQH� WXUELQH� K\GUDXOLTXH�� RQ� UpFXSqUH� FHWWH� pQHUJLH�PpFDQLTXH� SRXU� OD�

FRQYHUWLU�HQ�pOHFWULFLWp��

 /·pQHUJLH� FKLPLTXH� �FHOOH� TXL� HVW� HPPDJDVLQpH� DX� VHLQ� GHV�PROpFXOHV�GH� OD�

PDWLqUH� VRXV� IRUPH� GH� OLDLVRQV� FKLPLTXHV�� SHXW� rWUH� OLEpUpH� VRXV� WRXWHV� OHV�

IRUPHV�G·pQHUJLH�OLEUH��� �

− 7UDQVIRUPDWLRQ� HQ� UD\RQQHPHQW�� F·HVW� OD� FKLPLOXPLQHVFHQFH�� F·HVW�j�GLUH�

XQH�pPLVVLRQ�GH�OXPLqUH��

− 7UDQVIRUPDWLRQ� HQ� FKDOHXU� �� F·HVW� OD� FRPEXVWLRQ� HW� OD� IHUPHQWDWLRQ�

�FRPEXVWLRQ�OHQWH�SDU�OHV�RUJDQLVPHV�YLYDQWV���

− 7UDQVIRUPDWLRQ�HQ�pQHUJLH�PpFDQLTXH���O·H[SORVLRQ��� �

− 7UDQVIRUPDWLRQ� HQ� pOHFWULFLWp�� SLOHV� HW� DFFXPXODWHXUV� pOHFWULTXHV� �FHV�

GHUQLHUV� SRXYDQW� rWUH� UHFKDUJpV�� FH� TXL� HVW� OD� WUDQVIRUPDWLRQ� LQYHUVH�

G·pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�FKLPLTXH����SLOHV�j�FRPEXVWLEOH��

 /·pQHUJLH�QXFOpDLUH��FHOOH�TXL�HVW�HPPDJDVLQpH�DX�VHLQ�GHV�QR\DX[�GHV�DWRPHV�

VRXV�IRUPH�GH�OLDLVRQV�QXFOpDLUHV�HQWUHV�OHV�QXFOpRQV��QH�SHXW�rWUH�OLEpUpH��HQ�

O·pWDW�DFWXHO�GHV�WHFKQLTXHV��TXH�VRXV�IRUPH�GH�FKDOHXU��

�����672&.$*(�'(�/·(1(5*,(�

,O�Q·HVW�SDV�SRVVLEOH�GH�WUDQVIRUPHU�GLUHFWHPHQW�XQH�IRUPH�G·pQHUJLH�VWRFNpH�

HQ�XQH�DXWUH��LO�IDXW�IRUFpPHQW�SDVVHU�SDU�XQH�IRUPH�G·pQHUJLH�OLEUH�LQWHUPpGLDLUH��

/HV�SDVVDJHV�G·XQH�IRUPH�G·pQHUJLH�VWRFNpH�YHUV�XQH�IRUPH�G·pQHUJLH�OLEUH�RQW�pWp�

GpFULWV� DX� SDUDJUDSKH� SUpFpGHQW� �� QRXV� FRQVLGpURQV� LFL� OHV� WUDQVIRUPDWLRQV�

LQYHUVHV�G·XQH�IRUPH�G·pQHUJLH�OLEUH�YHUV�XQH�IRUPH�G·pQHUJLH�VWRFNpH�� �

 8QH� SRPSH� SHUPHW� GH� KLVVHU� XQH� FHUWDLQH� PDVVH� GH� IOXLGH� j� XQH� KDXWHXU�

VXSpULHXUH�� HOOH� WUDQVIRUPH� GH� O·pQHUJLH� PpFDQLTXH� HQ� pQHUJLH�

JUDYLWDWLRQQHOOH�� �

 � ,O� HVW�SRVVLEOH� GH� VWRFNHU� WURLV� GHV� TXDWUH� IRUPHV�G·pQHUJLH� OLEUH� HQ� pQHUJLH�

FKLPLTXH�� �

− /H�UD\RQQHPHQW�JUkFH�j�OD�SKRWRFKLPLH��QRWDPPHQW�OD�SKRWRV\QWKqVH�GDQV�

ODTXHOOH�OD�FKORURSK\OOH�GHV�SODQWHV�FDSWH�O·pQHUJLH�GX�UD\RQQHPHQW�VRODLUH��� �

− /D�FKDOHXU�JUkFH�j�OD�WKHUPRO\VH��V\QWKqVH�FKLPLTXH�SUpOHYDQW�GH�OD�FKDOHXU�

GDQV�OHV�UpDFWLIV���� �

− /·pOHFWULFLWp� JUkFH� j� O·pOHFWURO\VH�� SDU� H[HPSOH� ORUV� GH� OD� UHFKDUJH� G·XQH�

EDWWHULH�G·DFFXPXODWHXUV�� �

 (Q�UHYDQFKH��QRXV�QH�VDYRQV�SDV��DXMRXUG·KXL��VWRFNHU�GH�O·pQHUJLH�VRXV�IRUPH�

G·pQHUJLH�QXFOpDLUH��
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