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G47>'41!(Y*!o!HJP.-BR,',! S#/#%4>' , !a!" %4&, !S#/ #%41^!4/ / 1' >, YYYYYYYYYYYYYYYYYYYYYYYYY* ( !
G47>'41!(Yc!o!F/$' ,-&,,'3 ' / -, YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY* b!
G47>'41!(Yf!o!O%&^!8!>4!=' %3 ' YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY* h!
G47>'41!bY_!o!@.3P-'! 0E'^P>.&-4-&./!p,17$'/-&./! _))uqa! P.&,,./,! 0'! (! 8!b!:S Y* c!
G47>'41!bY(!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$Y!_))uqa !P. &,,./,! 0'! (! 8!b!:S YYYYYY*f !
G47>'41!bYb!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! (! 8!b!:S*\ !
G47>'41!bYh!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$Y!0'! )uqa !P. &,,./,! 0'! (! 8!b!:S YYYYY*\ !
G47>'41!bY*!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! _b(! -.//',! a!P. &, , . / , ! 0' ! ( !
8!b!: SYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYY* g!
G47>'41!bYc!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! b\_! -.//',! a!P.&,,./,! 0'! (!
8!b!: SYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYc) !
G47>'41!bYf! o!d$.>1-&./!0'! >4!̀N =3! '/! =./2-&./! 01!P%&^!0'! $'/-'! '-! 01!P%&^!0'! >4!
3.1>#'! P.1%!>E'/S%4&,, '3'/-! pP%.012-&./!0'! _b(! -.//',T! P.&,,./ , !0'! (! 8!b!:Sqc_!
G47>'41!bY\! o!d$.>1-&./!0'! >4!̀N =3! '/! =./2-&./! 01!P%&^!0'! $'/-'! '-! 01!P%&^!0'! >4!
3.1>#'! P.1%!>E'/S%4&,, '3'/- !pP%.012-&./!0'! b\_! -.//',T! P.&,,./,! 0'! (! 8!b!:Sqc_!
G47>'41!hY_!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!P.&,,./,! b!8!h!:S c( !
G47>' 41!hY( !o!@. 3 P4%4&, . / !0',! 2.w-,! 0'! P%.012-&. / YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYcb!
G47>'41!hYbo!V'/,&7&>&-#!0',! $4%&47>',!p,17$Y!0'! _))uq! a!P.&,,./,! 0' !b!8!h: S!!!ch!
G47>'41!hYh!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! b!8!h!:Sc* !
G47>'41!hY*!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$'/-&./! 0'! )uq! a!P.&,,./,! b!8!h!:S c* !
G47>'41!hYc!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! _(h! -.//',! a!P. &, , . / , ! 0' ! b!
8!h!: SYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYcc!
G47>'41!hYf!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! bfb! -.//',! a!P. &, , . / , ! 0' ! b!
8!h!: SYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYcf !
G47>'41!hY\! o!d$.>1-&./!0'! >4!̀N =3! '/! =./2-&./! 01!P%&^!0'! $'/-'! '-! 01!P%&^!0'! >4!
3.1>#'! P.1%!>E'/S%4&,, '3'/- !pP%.012-&./!0'! _(h! -.//',T! P.&,,./,! 0'! b!8!h!:Sqc\ !

!
! ! !



!
!

G47>'41!hYg!o!d$.>1-&./!0'! >4!̀N =3! '/! =./2-&./! 01!P%&^!0'! $'/-'! '-! 01!P%&^!0'! >4!
3.1>#'! P.1%!>E'/S%4&,, '3'/- !pP%.012-&./!0'! bfb! -.//',T! P.&,, ./,! 0'! b!8!h!:Sqc\ !
G47>'41!hY_)! o!@.3P- ' !0v'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!2.3P4%4&,./! , 1%!>4!
74,'! 01!/.37%'! 0'! Q1$#/ &>' , YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYcg!
G47>'41!hY__o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a! 2.3P4%4&,./! , 1%!>4!
74,'! 01!/.37%'! 0'! Q1$#/ &>' , YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYf ) !
G47>'41!*Y_!o!@.3P-'! 0E'^P>.&-4-&./!p,17$' / -&. / !0' !_) ) u q!a!P. &, , . / , !0' !( !8!b!: S!
a!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYf ( !
G47>'41!*Y(!o!@.3P-'! 0E'^P>.&-4-&./!p,17$' / -&. / !0' !_) ) u q!a!P. &, , . / , !0' !h!8!* !: S!
a!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYf ( !
G47>'41!*Yb!o!@.3P-'! 0E'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! h!8!*! : S!a!
2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' YYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYYf b!
!
!

!
! ! !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!

! !

INTRODUCTION GÉNÉRALE 
!
!
<E&/-#%U-!P.1%!>4!34%&21>-1%'!41! 6 1#7'2! ', -!S%4/0&,,4/-Y!X&$'%,',! ',PR2', ! 0'!
P.&,,./, ! P%#,'/-4/-! 1/! P.-'/-&'>! &/-#%',,4/- ! P.1%!>E#>'$4S'!./-! #-#!&0'/-&=&#',T!
0./-! >'!>.1P!0'! 3'%!-42B'-#Y!!
!
Z/! L.%$RS'T!>E4C1421>-1%'!4!2.//1! 1/! ', , . %!2. / , &0#%47>' T!P%&/ 2&P4>' 3 ' / -!04/ , !
>E#>'$4S'!0'! ,4>3./&0#,Y!<4!P%.012-&./!/.%$#S&'//'! ,'! 0&$'%,&=&'x!>'!>.1P!0'! 3'%!
',-! /.-433'/-! '/! PB4,'! 0'! P%.012-&./Y!<',! L.%$#S&'/,! 34y-%&,'/-!P>1,&'1%,! P4?
%43R-%',!0'! >4!P%.012-&./!01!>.1P!0'! 3'%! -42B'-#! C1&!P'1$'/-! U-%'!3&,! 8!P%.=&-!
04/,! >'!0#$'>.PP'3'/-! 0'! 2' !-JP'! 0E#>'$4S'! 41!61#7'2Y!
!
Z/ !2. / -' ^-' !C1#7#2. &, T!>4!0#2&, &. / !0E4>>' %!0' !>E4$4/ -!04/ , !>E#>' $4S' !01!>. 1P!0' !
3'%! -42B'-#! ,.1>R$'! 0',! C1',-&.//'3'/-, Y! <' , ! &/ $' , -&, , ' 3 ' / -, ! ' / ! %' 2B' %2B' !
0#P'/0'/-! 0'! 2./,&0#%4-&./,! 0' ! 34%2B#Y!Z/! P4%-&21>&'%T! >4! -4&>>' ! P. -' / -&' >>' ! 01!
34%2B#!'-! >'!P%&^!8!>4!2. 3 3 ' %2&4>&, 4-&. / !, . / -!0' , !$4%&47>' , ! ' , , ' / -&' >>' , Y!<' , !%#?
,1>-4-,! .7-'/1,! ,1%!>'! 34%2B#!'1%.P#'/! P4%! >',! #-10',! /.%$#S&'//',! P'1$'/- !
0&==&2&>'3'/-!U-%'!4PP>&C1#,!&/-#S%4>'3'/-! 41!34%2B#!/.%0?43#%&24&/Y!!
!
O.1%!3&'1^! 2&7>'%!>4!=4&,47&>&-#!2.33'%2 &4>' !0' !>E#>' $4S' !01!>. 1P!0' !3 ' %!41!6 1#?
7'2T!&>!',-! /#2',,4&%' ! 0'! 2.3P>#-'%!>E&/=.%34-&./!0&,P./&7>'Y!N&/,&T!>',! 0. //#', !
'1%.P#'//',! '-! /.%0?43#%&24&/',!P'%3'--%./- ! 0'! 3&'1^! 0#=&/&%! >'! P.-'/-&'>! 0'!
0#$'>.PP'3'/-! 0'! >E',PR2'Y!F>!',-! #S4>' 3 ' / -! / #2' , , 4&%' !0E4$. &%!1/ ' !7. / / ' !4P?
P%#2&4-&./!-'2B/&2.?=&/4/2&R%'!0E1/'! ='%3'! 0E#>'$4S'Y!<E&/=.%34-&./!.7-'/1'! P'%?
3'--%4!0'! 0#2&0'%!, &!>'!61#7'2! 0.&-!P.1%,1&$%'!,',! '==.%-,!0'! 9! '-! X! ,1%!2'! -JP'!
0E#>'$4S'Y!
!
<4!P%#,'/-'! #-10'! ,E&/-#%',,'! 41! P.-'/-&'>! 2.33'%2&4>!'-! -'2B/&2.?=&/4/2&'%!0'!
>E#>'$4S'!01!>.1P!0'! 3'%! -42B'-#Y!<'! %4PP.%-!,' !0&$&,'!'/! -%.&,!,'2-&./,! o!>'!$.>'- !
2.33'%2&4>T!>'!$.>'-! -'2B/&2.?=&/4/2&'%!'-! >4!2./2>1, &./! S#/#%4>'Y!!
!

_!



!
!

!
! ! !

!
VOLET COMMERCIAL 

!
!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
INTRODUCTION R VOLET COMMERCIAL 
!
!
<'! >.1P!0'! 3'%! -42B'-#! ',-! 1/! P%.01&-!P'1! 2.//1! ,1%!>'!34%2B#!0w!41^! =4&7>',!
$.>13',! 0&,P./&7>',Y!N121/'! PU2B'!0'! 2'--' ! ',PR2'! /E',-! P%4-&C1#'!41^! d-4-,?
5/&,Y!<', !0#74%C1'3'/-,! 24/40&'/,! ./-! =>12-1#!8!-%4$' %,!>' !-' 3 P, !41-. 1%!0' !h* ) !
-.//',Y! G.1-'=.&,T!0'P1&,!( ))hT!>E',PR2'!/'! P'1-! P>1,!U-%'!PU2B#'Y!<'! >.1P!4->4/?
-&C1'T!',PR2'! 4PP4%'/-#'! 41!>.1P!-42B'-#T!',-! P'1! 0&,P. / &7>' !04/ , !>' , ! ' 41^!24?
/40&'//',! '-! 43#%&24&/',!p'/$ &%./!_()! -.//',qY! n! >E#2B'>>'!3./0&4>'T!>'!>.1P!-4?
2B'-#! ',-! 0&,P./&7>'!'/! C14/-&-#!#S4>'3'/-! -%R,!3.0',-'x! >EF,>4/0'!'-! >4!L.%$RS'!
'/! ,./-! >', !P%&/2&P41^!P%.012-'1%,Y!N&/,&T!>4!P%#,'/2'! 01!>.1P!0'! 3'%! ,1%!>',! -4?
7>',! 0',! %',-41%4-'1%,T!'/! P4%-&21>&'%!41!@4/404T!',-! P>1-I-!4/'20.-&C1'Y!
!
O.1%!3&'1^! 2.//4y-%'! >'! P.-'/-&'>! 2.33'%2 &4>!0'! 2'! P.&,,./T! &>!,E4$R%'!/#2',?
,4&%'!0'! -',-'%! >'!34%2B#Y!<'! $.>'-! 2.33' %2&4>!0'! >E#-10'!4!2.33'! .7Q'2-&=,!0'! o!
!

!" O.,&-&.//'%!>'!P%.01&-!41P%R,!0'! %',-41%4/-,!B41-!0'! S433'Y!
!
!" X#-' %3 &/ ' %!>' , !P%&/ 2&P41^!P4%43 R-%',!0'! 34%2B#!41P%R,!0',! 2B'=,! 24/4?

0&'/,! o!P.&0,!0#,&%#T!=.%3'!0'! P%.01&-T!P%&^!'-! 4PP%.$&,&.//'3'/-Y!
!

!" `4>&0'%!>E422'P-4-&./! 01!P%.01&-!,1%!>'!34%2B#!01!/.%0?',-! 0',! d-4-,?5/&,Y!
!
X4/,! 1/! P%'3&'%!-'3P,T! >E422'P-4-&./!01! P%.01&-!'-! >',! P4%43R-%',!0'! 34%2B#!
,'%./-! P%#,'/-#,! P.1%!>'!34%2B#!24/40&'/Y!<',! %#,1>-4-,!C14/-!8!>E422'P-4-&./!01!
P%.01&-!,1%!>'!34%2B#!0',! d-4-,?5/&,! ,'%./-! '/,1&-'! '^P.,#,Y! !
!
!
!
1. MÉTHODOLOGIE R VOLET COMMERCIAL  
!
!
<E4PP%. 2B' !1-&>&, #' !P. 1%!>E4/ 4>J, ' !01!3 4%2B#!P. -' / -&' >!' , -!0' !/ 4-1%'!' ^P>.%4-.&%'Y!
Z>>' ! 2. / , &, -' ! 8! 0#-' %3 &/ ' %! , &! >' ! >. 1P! 0'! 3'%! -42B'-#! P%#,'/-'! 1/! P.-'/-&'>! 0'!
34%2B#!41P%R,!0',! 2B'=,! 0'! %',-41%4/-,!B41-!0'! S433'! 0'! 61#7'2T! A./-%#4>!'-!
G.%./-.! p%#=Y!o!4//'^'! _qY!V&!>',! 2B'=,! 21&,&/&'%,!/'! 2. /,&0R%'/-!P4,! >'! P%.01&-!
422'P-47>'T! >'! >.1P!-42B'-#! 0'$%4! U-%'! $'/01! ,1%!1/! ,'S3'/-! 0'! 34%2B#!C1&!
2.334/0'! 0',! P%&^!P>1,!=4&7>',!C1'! 2'1^ ! P4J#,! P4%!>4!%',-41%4-&./!B41-!0'!
S433'T! %'/04/-! 4&/,&!'/2.%'! P>1,!P%.7>#34-&C1'! >4!3&,'! '/! P%.012-&./!0'!
>E#>'$4S'Y!X4/,! >'!24,! .z! >', !2B'=,!Q1S'/-!>'!P%.01&-!422'P-47>'T!>'!%&,C1'!4, ,.2&#!
41!P%.01&-!',-! 4>.%,!%#01&-Y!G.1-'=.&,T!>'!%&,C1'!>&#!8!,4 !2.33'%2&4>&,4-&./!/E4!P4, !
#-#!#$4>1#!P4%!>4!P%#,'/-'! #-10'Y!!
!

! !
b!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<4!0#3 4%2B' !3 #-B. 0. >. S&C1' !2.3P%'/0! C14-%'!#-4P',! o!
!

!" V#>'2-&./!0'! %',-41%4/-,!r! /4PP',! 7>4/2B',! s! 04/,! -%.&,!$&>>',!o!61#7'2T!
A./-%#4>!'-! G.%./-.Y!!

!
!" d$4>14-&./!P4%!>',! S%4/0,!2B'=,!01!>.1P!0'! 3'%!-42B'-#! '-! 0'! , . /! P.-'/-&'>!

0'! P%#P4%4-&./Y!
!

!" X&, 21, , &. / !4$' 2!>' , !2B' =, !0' !G. %./-.T!A./-%#4>!'-! 61#7'2Y!
!

!" 9'2B'%2B'! 0'! 0.//#',! ,'2./04&%',! '-! '/-%' $1',! 4$'2 !0',! 2B'=,! '-! 0&,-%&?
71-'1%,[S%.,,&,-',! 0',! d-4-,?5/&,Y!

!!
<E422'P-4-&./!01!P.&,, ./! P4%!>', !2B'=,! 21&,&/&'%,!4!#-#!#$4>1#'!, 1%!1/'! 74, ' !&/?
0&$&01'>>'Y!
!

!" X',! S%&>>',!0E#$4>14-&./!'/! =%4/M4&,!'-! '/! 4/S>4&,!p%#=Yo!4//'^',! (T!b!'-! hq!
P'%3'--4/-! 0E#$4>1'%!>',! 24%42-#%&,-&C1',! 01! P%.01&-!'-! >4!P%#P4%4-&./!01!
P.&,,./! ,'>./! P>1,&'1%,!3.0',! ./-! #-#!#>47.%#',!'-! $4>&0#',! P4%!>EF/,-&-1-!
0'! G.1%&,3'!'-! 0EHI-'>>'%&'!01!61#7'2! pFGH6qY!!

!
!" @B421/!0',! 2B'=,! 0'! >E#2B4/-&>>./!4!0E47.%0!#-#!2./-42-# !P4%!>EFGH6!4=&/!

0'! ,.>>&2&-'%!,4! P4%-&2&P4-&./Y!F>!,E4S&-!0./2 !0E1/!#2B4/-&>>./!0'! 2./$ '/4/2'Y!
O4%!>4!,1&-'T!>'!2B'=!4!%'M1!>'!P. &,,./! p'/-&'%T!#-U-#!'- !#$&,2#%#q!422.3P4?
S/ #!0E1/ ' !>' --%' !0' !P%#, ' / -4-&. / !0' !>E#-10'! '-! 0E1/'! S%&>>'!0E#$4>14-&./Y!!

!
<',! 2B'=,!0'$4&'/-! ,'! P%././2'%! ,1%!1/! '/,'37>'! 0'! 2%&-R%',Y!
!

!" 6 14>&-#!01!P. &, , . / !' / -&' %!
!" 614>&-#!01!=&>'-!
!" 614>&-#!01!=13'-!
!" @./-'/1! '/! S%4,!
!" "42&>&-#!0'! -%4$4&>!
!" 9'/0'3'/-! '/! 2B4&%!
!" d$4>14-&. / !0' !>4!C14>&-#!01!P.&,,./! 4PP%U-#!

!
N=&/ !0E#$4>1' %!>' !P. &, , . / !4PP%U-#T!&>!#-4&-!,1SS#%#!41!2B'=!0'! P%#P4%'%!>'!>.1P!0'!
3'%!-42B'-#! ,'>./! C14-%'!3.0',! 0'! 21&,,./! 0&==#%'/-,T!,.&-!P.2B#T!,41-#T!S%&>>#!'- !
' / !, 412' Y!<E#$4>14-&. / !0' !>4!C14>&-#!01!P.&,,./! P.1$4&-!4>.%,!,'! =4&%'!,'>./! 0&==#?
%'/-,! 2%&-R%',!,.&-T!>E&3P%',,&./! S#/#%4>'T!>E4PP4%'/2'T!>4!7>4/ 2B' 1%!0' !>4!2B4&%T!>4!
-'^-1%'T!>E4,P'2-! Q1-'1^!'-! >'!S.w-!01!P.&,,./Y!
!

! !
h!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
V1&-'!8!2'- -'! P%'3&R%'!4PP%.2B'!&/0&$&01' >>'T!>',! 2B'=,! 21&,&/&'%, ! ./-! #-#!%#1/&,!
>.%,!0'! ,#4/2',! 0'! S%.1P'Y!<E.7Q'2-&=!P%&/2&P4>!#-4&-!>4!2.>>'2-'! 0E&/=.%34-&./,!,1%!
>' , !P4%43 R-%' , !0' !3 4%2B#!o!>4! -4&>>' !0' !P. &, , ./! ,.1B4&-#'T!,4! =.%3'! p'/-&'%T!'/!
=&>'-!.1! '/! P.%-&./qT!>'!$.>13'! 0E42B4-!'/$&, 4S#!P4%!2B421/!0',! 2B' =, T!>' !P%&̂!4, ?
,.2&#!41!P%.01&-!'-! >4!,-%12-1%'!0'! 0&,-%&71-&./Y!<',! C1',-&.//4&%',! '/! =%4/M4&,!'- !
'/! 4/S>4&,!p%#=Yo!4//'^',! *! '-! cq!,'%$4&'/- !0E.1-&>!0'! 0&,21,,&./! 4$'2! >',! 2B'=,! '-!
0'! 2.>>'2-'!0'! 0.//#',! P.1%!2' --'! PB4,'! 0'! >E#-10'Y!
!
5/'! =.&,!>E422'P-4-&./!01! P%.01&-!'-! >',! P4%43R-%',!0'! 34%2B#!#$4>1#,!,1%!>'!
34%2B#!24/40&'/T! 1/'! %'2B'%2B'!0'! 0.//#',! ,'2./04&%',! #-4-,?1/&'//', !4!#-#!
'=='2-1#'! 8!P4%-&%!0',! ,.1%2',! ,1&$4/-',! o!
!

L 4-&. / 4>!A 4%&/ ' !" &, B' %&' , !V' %$&2' !!"
!"
!"
!"

!"

5 VXN!
L4-&./4>!"&,B'%&',!F/,-&-1-'!
V&-',! F/-'%/'-,! 2.33'%2&41^!o!D%.t/'! G%40&/ST!@4P-4&/!A4%0'/, !
V'4=..0T! 41-%',!,&-',! ,&3&>4&%',!
+1&0',! 0'! %',-41%4-'1%,!o!
!" K4S4-!V1%$'JT!())hT! L't! k.%:!
!" GB'!L't! k.%:!G&3',T!+1&0'! -. !L't! k.%:!@&-J!9',-41%4/-,T! ())h!
!" tttY7.,-. /2&-J,'4%2BY2.3!
!" tttY/J2Y2 . 3 !

!
X',! '/-%'$ 1',! '/! P%.=./0'1%!./- !41,,&!#-#!%#4>&,#,! 41P%R,!0'! ,'P- !2B'=,!0'! L't!
k.%:T!,'P-! 2B'=,! 0'! D.,-./! '-! B1&-!0&,-%&71-'1%,[S%.,,&,-',! 0',! d-4-,?5/&,! p%#=Yo!
4/ / ' ^' , !f !' -!\ q!0' !3 4/ &R%' !8!$#%&=&' %!>E422' P-4-&. / !01!P%. 01&-!41^!d-4-,?5/&,! '-! >'!
/ &$' 41!0' !2. / / 4&, , 4/ 2' !C14/ -!8!>E' , PR2' Y!!
!
<'! 2B.&^!0',! %',-41%4/-,!24/ 40&' / , !%#P. / 04&-!41^!2%&-R%' , !P%&/ 2&P41^!, 1&$4/ -, !o!
!

!" e-%'!04/,! >4!2>4,,'! 0',! r! /4PP',! 7>4/2 B',! sT!2E',-?8?0&%'!0',! %',-41?
%4/-,!C1&!2.334/0'/-! 0',! P%&^!#>'$#, !'-! C1&!P'1$'/-! 2./,'/-&%! 8!P4J'%!
P>1,!2B'%!>',! &/P1-,!04/,! >4!3', 1%' !. z!2' , !&/ P1-, !%#P./0'/-! 8!0',! 2%&?
-R%',!0'! C14>&-#!%'C1&,'Y!X4/,! 2'! 2./-'^-'T !>'!P%&^!0'! >4!34-&R%'!P%'?
3&R%'!/E',-! P4,! /#2',,4&%'3'/-! >'!2%&-R%'!0.3&/4/-! 0E42B4-Y!

!
!" @.1$%&%!-%.&,!24,! 0'! =&S1%'!o!BI-'>T!2B'=,! P%.P%&#-4&%'!'-! 41-%',Y!V&!1/!

2B'=!P%.P%&#-4&%'!0&,P.,'! 0'! >4!,.1P>',, ' !$.1>1'! !!
!
!" e-%'!,&-1#!04/,! >4!{ . /'! 01!2'/- %'?$&>>'Y!<' 1%!2>&'/-R>'! ',-! 0&$'%,&=&#'!'-!

/'! %'P.,'! P4,! ,1%!1/! S%.1P'!r! '-B/&C1'! s!P4%-&21>&'%Y!!
!

! !
* !
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O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
!" N$.&%!1/'! 2>&'/-R>'!P.-'/-&'>>'! /.3 7%'1,'T! .==%4/-!4&/,&!1/! P.-'/-&'>!

0E42B4-!,&S/&=&24-&=Y!
!

!" e-%' !>. 24>&, #!P%R, !0' , !, .1%2',! 0E4PP%.$&,&.//'3'/-Y!
!

!" N$.&%!1/! 2B'=!0./-! >4!%#P1-4-&./!P%.=',,&.//'>>'! ',! %'2.//1'Y! @.33'!
>E&/01,-%&'!',-! -%R,!0&$'%,&=&#'!,1%!>'!P>4/ !0' !>E. %&S&/ ' !' -B/ &C1' !0' , !2B' =, !
21&,&/&'%,T!>',! %',-41%4/-,!%'-'/1,! 0.&$' /-! %'=>#-'%!2'--'! 0&$'%,&-#Y!!X'!
P>1,T!>',! 2B'=,! 0E.%&S&/'!'-B/&C1'! ,./- !,.1$'/-! 0',! &//.$4-'1%,Y!F>,!./-!
,.1$'/-! 1/'! P%.P'/,&./! 8! ,E&/-#%',,'%!41^! P%. 01&-, ! >. 241^Y! F>, ! , . / -!
0./2! 0',! =42-'1%,!0'! 2B4/S'3' / -!04/,! >E&/01,-%&'Y!

!
!" W==%&%!%#S1>&R%'3'/-!01!P.&,,./! ,1%!>'!3'/1! ,4/,! P.1%!41-4/-! U-%'!'^?

2>1,&$'3'/-! ,P#2&4>&,#!04/,! >',! P.&,,./,! '-! =%1&-,!0'! 3'%Y!
!
!
W/! /.-'%4! C1'! >',! 2B'=,! 24/40&'/,! ./-! %'M1!1/! .1! 0'1^! P.&,,./, ! P.1%!
>E'^P#%&3'/-4-&./Y!<4!S%4/0'!34Q.%&-#!0',! 2B'=,! /'! 2.//4&,,4&'/-! P4,! >'!>.1P!0'!
3'%!-42B'-#Y!94PP'>./,! C1'! >',! 2B'=,!0',! d-4-,?5/&,! /E./-! P4,!%'M1!0'! P.&,,./,Y! !
!
<'! P.&,,./! 4!#-#!2.334/0#! 0'! L.%$RS'Y!F>!,E4S&-!0' !P%. 01&-, !0E#>'$4S'! =4&-!P4%!
1/'! ='%3'! >.24>&,#'!P%R,!01! 2'%2>'! P.>4&%'Y! <4!24P42&-#!0'! >4!='%3'! ,'! ,&-1'! 8!
'/$&%./! **)! -.//',Y! <'! P.&,, ./! 0'$4&-!U-%'!#-U-#T!#$&,2#%#!'-! '374>>#!,1%!S>42'!
,'1>'3'/-! p/./! 2./S'>#qY!GB#.%&C1'3'/-T!>'! P.&,,./! P.1$4&-!U-%'!>&$%#!'/! -%.&,!
Q.1%,Y!X',! 0&==&21>-#,!0&$'%,',! ./- !'/-%4y/#!1/! %'-4%0!0'! -%.&,!Q.1%,Y!n!>4!%#2'P-&./T!
>',! P.&,,./,! /E#-4&'/-!0./2! P4,!41,,&!=%4&,!C1'! ,.1B4&-#,Y!
!
!
2. ACCEPTATION DU PRODUIT R MARCHÉ CANADIEN 
!
!
<',! %#,1>-4-,!,./-! P%#,'/-#,! P4%!0&3'/, &. / , !#$4>1#' , ! ' -!P4%!3 4%2B#!o!6 1#7' 2T!
G.%./-.! '-! A./-%#4>Y!@'>4!P'%3' -!0'! 2./,'%$'%! 2'%-4&/',! P4%-&21>4%&-#,!04/,! >', !
%#,1>-4-,Y!
!
!

! !
c!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
!
( Y_!6 14>&-#!01!P. &, , . / !' / -&'%T!#-U-#!'-! #$&,2#%#!
!
X'! 34/&R%'! S#/#%4>'T!>E4PP%#2&4-&./!01!P.&,,./! '/-&'%! ',-! P>1,!S%4/0'!2B'{ !>',!
2B'=,! 0'! G. %./-.! '-! >',! 2.-',! 4--%&71#',!P.1%!2B421/!0',! 2%&-R%',! 0'! C14>&-#!,1S?
S#%#,!./-! 1/! #24%-?-JP'!P>1,!=4&7>'Y!
!
<E4PP%#2&4-&./!3.&/0%'! 01! 3121,! 2.33'! 2%&-R%'!0'! C14>&-#!01! P. &, , . / ! ' / -&' %!
P'1-! ,E'^P>&C1'%!P4%!>'!0#>4&!0'! -%4/,P.%-!'/-%'! >4!='%3 ' !0E#>' $4S' !0' !L . %$RS' !' -!
>',! %',-41%4/-,!pP%#,'/2'! 47./04/-'! 0'! 3121,qY!A4>S%#!2'>4T!>'!P.&,,./! ',-! 0'?
3 ' 1%#!=%4&, T!2' !C1&!%'P%#,'/-'! 1/! 4$4/-4S'! , &S/&=&24-&=!01!>.1P!0'! 3'%!-42B'-#!P4%!
%4PP.%-!41^! 41-%',! ',PR2',! 0'! P.&,,./! 0./- ! >4!01%#'!0'! 2./, '%$4-&./!8! >E#-4-!
=%4&,!',-! P>1,!2.1%-'Y!<',! 2B'=,! 0'! G.%./-.T!>.%,!0'! >4!,#4/2'! 0'! S%.1P'T!,'! ,./-!
3./-%#,! &3P%',,&.//#,! P4%!>4!01%#'!0'! 2./,'%$4-&./! 01!>.1P!0'! 3'%!-42B'-#Y!
!
O>1,&'1%,!2B'=,! 3./-%#4>4&,!./-! 2.33'/- #!>4!-'^-1%'! ='%3'! 01!>.1P!0'! 3'%! -4?
2B'-#! 2.33'! #-4/-! -%R,!&/-#%',,4/-'Y! <4!2.37&/4&,. /! 0'! 2'--'! -'^-1%'! '-! 01!S.w-!
0'! >4!2B4&%!'/! =./-! 1/! P.&,,./! &/-#%',,4/-! 8!P%.P.,'%!41^!2>&'/-,Y!
!
<'! 34%2B#!01!61#7'2 !,'37>'! P>1,!'^&S'4/-! C1'! >',! 41-%',Y!<',! 2B'=,! 21&,&/&'%,!
422. %0' / -!S#/ #%4>' 3 ' / -!1/ ' !#$4>14-&./!P>1,!=4&7>'Y!@'>4!P'1-! U-%'!>&#!41!=4&-!C1'!
>4!>&$%4&,./! 4!'^&S#!1/! Q.1%!,1PP>#3'/-4&%'Y!

! !
f !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!(Y_!o!614>&-#!01!P.&,,./! '/- &'%T!#-U-#!'-! #$&,2#%#!

!
!

7ualité du poisson entier, ét@té et 
éviscéré - 7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Odeur

Lustre de la peau
Mucus

Couleur de la peau
Texture

FraYcheur 

Évaluation - Échelle de 1 à 7

7ualité du poisson entier, ét@té et 
éviscéré - Montréal

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Odeur

Lustre de la peau
Mucus

Couleur de la peau
Texture

FraYcheur 

Évaluation - Échelle de 1 à 7

7ualité du poisson entier, ét@té et 
éviscéré - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Odeur

Lustre de la peau
Mucus

Couleur de la peau
Texture

FraYcheur 

Évaluation - Échelle de 1 à 7

!
!
!

"&S1%'!(Y(!o!O%.=&>!a!O.&,,./! '/-&'%!

Profil - Poisson entier

LE4&3 ' !P4, A41$4&, '
. 0' 1%

O' 41!3 4-' A121,
P. &, , ' 1^!

@. 1>' 1%!0' !>4
P' 41

&/ 4PP%. P%&#'

A41$4&, '
-' ^-1%'

O4, !=%4&, !

_
(
b
h

*
c
f

N&3 '
" %4y2B'
. 0' 1%

O' 41
>1, -%#'

A121,
/ 4-1%' >

@. 1>' 1%!0'
>4!P' 41

4PP%. P%&#'
D. / / '
-' ^-1%' " %4&,

G. %. / -.
A. / -%#4>
6 1#7' 2

!
!
!

! !
\ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
(Y(!6 14>&-#!01!=&>'-!
!
W/! 2./,-4-'! C1'! >E#$4>14-&./!0'! >4!C14>&-#!01! =&>'-!',-! P%',C1'! &0'/-&C1'!P.1%!
>E' / , ' 3 7>' !0' , !2B' =, !' -!, 1&-!0./2! >4!3U3'! -'/04/2'Y! L#4/3.&/, T!,'>./! >', !2%&-R?
%',! C14>&-4-&=,!,1SS#%#,T!>',! 2B'=,! 0'! G.%./-.! 4PP%#2&'/-!04$4/-4S'! >'!=&>'-!C1'!
2'1^! 0'! A ./-%#4>!'-! 0'! 61#7'2Y! !<',! %#,1>-4-,! 0',! 2B'=,! -.%./-.&,! 8!2B421/!0',!
2%&-R%',!0'! C14>&-#!, ./-! ,&3&>4&%',!p#24%-?-JP',!=4&7>',qY!
!
O.1%!2B421/! 0',! 34%2B#,T!>E4PP4%'/2'!01! =&>'-!,'3 7>'! U-%'!>#SR%'3'/-! 3.&/, !
4PP%#2&#'!C1'! >',! 41-%',!2%&-R%' , !0' !C14>&-#!4>. %, !C1' !>4!7>4/ 2B' 1%!P%#, ' / -' ! >4!
2.-'! >4!P>1,!#>'$#'Y!
!
5/! 2B'=!0'! 61#7'2! 4!2./,'%$#! 1/! =&>'-!41!%#=%&S#%4-'1%!P>1,&'1%,! Q.1%,!,1&$4/-!>4!
>&$%4&,./!01!P.&,,./Y! F>!4!4&/,&!P1!2./,-4-'%! >4!01%#'!P%.>./S#'! 0'! 2./,'%$4-&./!
01!=&>'-Y!!
!
!

"&S1%'!(Yb!o!614>&-#!01!=&>'-!
!

7ualité du filet - 7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

7ualité du filet - Montréal

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

7ualité du filet - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

7ualité du filet - 7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

7ualité du filet - Montréal

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

7ualité du filet - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Odeur

Apparence

Blancheur

Texture

Évaluation - Échelle de 1 à 7

!
!
!
!
!

! !
g!

!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
" &S1%' !( Yh!o!O%. =&>!a!6 14>&-#!01!=&>' -!

!

Profil - 7ualité du filet

LE4&3 ' !P4, A41$4&, ' !. 0' 1% A41$4&, '
4PP4%' / 2'

A41$4&, '
7>4/ 2B' 1%

A41$4&, ' !-' ^-1%'

_
(
b
h

*
c
f

N&3 ' " %4y2B' !. 0' 1% D' >>' !4PP4%' / 2' D. / / ' !7>4/ 2B' 1% D. / / ' !-' ^-1%'

G. %. / -.
A. / -%#4>
6 1#7' 2

!
!
!
!
(Yb!6 14>&-#!01!=13'-!
!
<'! =4&7>'!%'/0'3'/-! '/! 2B4&%!01!P.&,,./! &/2&-' !>' , !2B' =, !8!1-&>&, ' %!>4!P>1, !S%4/ 0' !
C14/-&-#!0'! 34-&R%'!P.,,&7>'! P.1%!2%#'%!0',! ,.1,?P%.01&-,Y!<'! =13'-! P'1-! U-%'!
2./,-&-1#! 8!P4%-&%!0E1/'! 2.37&/4&,./! 0'! >.1P! 0'! 3'%! -42B'-#! '-! 0E41-%',!',PR2',!
0'! P.&,,./T !2.33'! >E4!'^P#%&3'/-#! 1/! 2B'=!0'! 61#7'2Y! !
!!
<' , !2B' =, !0' !>E#2B4/ -&>>. / !C1#7#2. &, ! ' -!. / -4%&' / !2. / , &0R%'/-! C1'! >'!>.1P!0'! 3'%!
-42B'-#! ,'! P%U-'!P>1,!.1! 3.&/,! 7&'/! 41!=13'-Y!<E&3P%',,&./!S#/#%4>'!01!=13'-!
C1E. / -!>' , !2B' =, !, E4$R%' !7. / / ' !3 4&,!>4!-'^-1%'! '-! >4!>&3P&0&-#!,./-! 0'! 3.&/, !7.//'!
C14>&-#Y!L#4/3.&/,T! 1/! 2B'=!3./-%#4>4&,! 3'/-&.//'! C1'! r! 2. 3P-'! -'/1'! 0'! >4!
2B4&%!S%4,,'T!2>4&%'!'-! S#>4-&/'1,' T!2' !P.&,, ./! ',-! '^2 ' >>'/-!C14/-! 8!>E'^#21-&./!
0' , !=13 ' -, !sY!
!

! !
_) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!(Y*!o!614>&-#!01!=13'-!

!

7ualité du fumet - 7uébec

_T) ( T) bT) hT) * T) cT) f T)

Im pression générale

Lim pidité

Texture 

Goût

Évaluation - Échelle  de 1 à 7

7ualité du fumet - Montréal

_T) ( T) bT) hT) * T) cT) f T)

Im pre s s ion gé nérale

Lim pidité

Texture  

Goût

Évaluation - Éche lle  de  1 à 7

7ualité du fumet - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale

Limpidité

Texture 

Goût

Évaluation - Échelle de 1 à 7

!
!

"&S1%'!(Yc!o!O%.=&>!a!614>&-#!01!=13'-!
!

Profil - 7ualité du fumet

L E4&3 ' !P4, <&3 P&0&-#!P4, , 47>' G' ^-1%' !P4, , 47>' A 41$4&, !S. w-

_

(

b

h

*

c

f

N&3 ' D. / / ' !>&3 P&0&-# G' ^-1%' !S#>4-&/ ' 1, ' D. / !S. w-

G. %. / -.
A . / -%#4>
6 1#7' 2

!
!
!

! !
__!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
(Yh!@./-'/1! '/! S%4,!
!
<',! 2B'=,! ,./-! P>1-I-!1/4/&3', ! C14/-! 8! >E&3P%',,&./!S#/#%4>'! 01! 2./-'/1! '/!
S%4,Y!<4!C14/-&-#!0'! S%4,!'/-%' !>4!P'41! '-! >'!=&>'-!,'37>' !P>1, !422' P-47>' !P. 1%!>' , !
2B'=,! -.%./-.&,T!C1.&C1'!>4!P%#,'/2'! &3P.%-4/-'! 0'! S%4,!41!/&$' 41!01!$'/- %'!01!
P.&,,./! =1-!2&-#'Y!n!61#7'2T! >',! 2.-',! .7-'/1', !P.1%!2'! 2%&-R%'!,./-! -%R,!$4%&#',Y!!
!

"&S1%'!(Yf!o!@./-'/1! '/! S%4,!
!

Contenu en gras - 7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression
générale

Gras entre la
peau et le filet

Évaluation - Échelle de 1 à 7

Contenu en gras - Montréal

_T) ( T) bT) hT) *T) cT) f T)

Impression
générale

Gras entre la
peau et le filet

Évaluation - Échelle de 1 à 7

Contenu en gras - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Im pre s s ion
gé né rale

Gras  e ntre  la
pe au e t le  file t

Évaluation - Éche lle  de  1 à 7

!
!

" &S1%' !( Y\ !o!O%. =&>!a!@. / -' / 1!' / !S%4, !
!

Profil - Contenu en gras

LE4&3 ' !P4, G%. P!0' !S%4, !' / -%' !>4!P' 41!' -!>' !=&>' -

_

(

b

h

*

c

f

N&3 ' O' 1!0' !S%4, !' / -%' !>4!P' 41!' -!>' !=&>' -

G. %. / -.
A. / -%#4>
6 1#7' 2

!

! !
_( !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
(Y*!"42&>&-#!0'! -%4$4&>!
!
<4!3&,'! '/! =&>'-,!,'! =4&-!%'>4-&$'3'/-!7&'/Y!<4!2.-'! 4--%&71#'!8!2'! 2%&-R%'!,E'^P>&C1'!
P4%!>'! =4&7>'!$.>13'! 0'! 2B4&%!41! /&$'41! 0'! >4!C1'1'! 01! P.&,,./! C1&!%'/0!
>E#P4&,,'1%!01!=&>'-!&/2./,-4/-'Y! !
!
<E'/>R$'3'/-! 0'! >4!P'41! ,E'=='2-1'! 4,,' {! 7&'/Y! <',! 2B'=,! 0'! G.%./-.! ./-! 3'/?
-&. / / #!C1' !>' , !4%U-' , !01!P. &, , . / !, ./-! 0&==&2&>',!8!'/>'$'%Y!!
!
!

" &S1%' !( Yg!o!" 42&>&-#!0' !-%4$4&>!
!

Facilité de travail - 7uébec

_T) ( T) bT) hT) *T) cT) f T)

Facilité  de
faire des filets

Facilité  à
enlever  la

peau

Évaluation - Échelle  de 1 à 7

Facilité de travail - Montréal

_T) ( T) bT) hT) * T) cT) f T)

Facilité  de
fair e  de s file ts

Facilité  à
e nle ve r  la

pe au

Évaluation - Échelle  de  1 à 7

Facilité de travail - Toronto

_T) ( T) bT) hT) * T) cT) f T)

Facilité de
faire des filets

Facilité à
enlever la

peau

Évaluation - Échelle de 1 à 7

!

! !
_b!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!(Y_)!o!O%.=&>!a!"42&>&-#!0'! -%4$4&>!

!

Profil - Facilité de travail

* Tc
* T_* Tb

X&==&2&>' !0' !=4&%' !0' , !=&>' -,

_

(

b

h

*

c

f

" 42&>' !0' !=4&%' !0' , !=&>' -,

G. %. / -.
A. / -%#4>
6 1#7' 2

Profil - Facilité de travail

* Th
* Tf
cT_

X&==&2&>' !0v' / >' $' %!>4!P' 41

_

(

b

h

*

c

f

" 42&>' !0v' / >' $' %!>4!P' 41

G. %. / -.
A. / -%#4>
6 1#7' 2

!
!
!
(Yc!9'/0'3'/-! '/! 2B4&%!
!
<'! %'/0'3 '/-! '/! 2B4&%!01!>.1P!0'! 3'%! -42B'- #! ',-! %'>4-&$'3'/-! 3#0&.2%'T!,.&-!
'/-%'! h*! '-! *)u! 01!P.&0,!01!P.&,,./! #-U-#!'-! #$&,2#%#Y!O4%!%4PP.%-!8!,./! P.&0,!
$&=T!>'!P.&,, ./! 41%4&-!1/! %'/0'3'/-! 0E'/$&%./!h)uY! @'!%'/0'3'/-! P'1-! U-%'!>&#!41!
P.&0,!0',! P.&,,./,! >&$%#,!C1&!$4%&4&-!'/- %'!(! '-! (T*!:S!pP.&0,! 01!P%.01&-qY!!
!
!
( Yf !6 14>&-#!01!P. &, , . / !P%#P4%#!
!
2.7.1 Poisson poché 
!
<E&3P%',,&./!S#/#%4>'!C1E./-!>',! 2B'=,! 01!>. 1P!-42B' -#!P. 2B#!' , -!3 . J' / / ' Y!<' , !
2B'=,!0'! >4!$&>>'!0'! 61#7'2! , ./-! P>1-I-!1/4/&3',! 04/,! >'1%!#$4>14-&./!01!P.&,,./!
P. 2B#T!>E#24%-?-JP' !0' , !%#, 1>-4-,! .7-'/1,! #-4/-! %'>4-&$'3'/-! =4&7>'Y!<4!P%&/2&P4>'!
=4&7>',,'T!8!>'1%!4$&,T! ,'! ,&-1'! 41! /&$' 41!01!S.w-!01!P.&,,./! P.2B#Y!<',! 2B'=,!
3./-%#4>4&,!2./,&0R%'/-! P>1-I-! C1E'>>'!,'! ,&-1'! 04/, ! >4!-'^-1%'! .7-'/1'! P4%!>4!
21&,,./! P.2B#'Y!
!
O4%3&!>',! C14-%'!P%#P4%4-&./,T!>'!P.&,,./! P.2B#! ',-! S#/#%4>'3'/-! >4!3.&/,! 4P?
P%#2&#'!0',! 2B'=,!C1#7#2.&,!pA./-%#4>!'-! 61#7'2qY!
!
!

! !
_h!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!(Y__!o!614>&-#!01!P. &, , . / !P%#P4%#!a!P. 2B#!

!

7ualité du poisson préparé: Poché - 
7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: Poché - 
Montréal

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé : Poché - 
Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

!
!

" &S1%' !( Y_( !o!O%. =&>!a!O. &, , . / !P. 2B#!
!

Profil - Poisson poché

LE4&3 ' !P4, A41$4&, '
4PP4%' / 2'

A41$4&, '
7>4/ 2B' 1%

A41$4&, '
-' ^-1%'

V' 2 A41$4&, !S. w-

_

(

b

h

*

c

f

N&3 '
D' >>'

4PP4%' / 2'
D. / / '

7>4/ 2B' 1% D. / / ' !-' ^-1%' ; 1-' 1^ D. / !S. w-

G. %. / -.
A. / -%#4>
6 1#7' 2

 
!
!
!

! !
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O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
2.7.2 Poisson sauté 
!
<E#2B4/-&>>./!0'! 2B'=,! 0',! $&>>',!0'! 61#7'2 T!A./-%#4>!'-! G.%./-.! p,41=!P.1%!1/!
2B'=q!2./,&0R%'!C1'! P4%3&!>',! C14-%'!P>4-,! P%#P4%#,!,1SS#%#,T!>'!P.&,,./! , 41-#!
P%#,'/-'! 1/'! C14>&-#!,1P#%&'1%'Y!
!
O.1%!61#7'2T! >',! 2%&-R%',!0'! S.w-T!0E4,P'2 -!Q1-'1^T!0'! -'^-1%'T!0E4PP4%'/2'! '-!
>E&3P%',,&./ !S#/#%4>'!.7-&'//' /-! >',! 2.-',! >' , !P>1, !#>' $#' , Y!<4!/ . -' !422. %0#' !41!
2%&-R%'!0'! 7>4/2B'1%!P.1%!2'--' !P%#P4%4-&./!',-! 0'! cT_T!,. &-!>#SR%'3'/-!&/=#%&'1%'!
8!2'>>'!4--%&71#'!41!P.&,,./! P.2B#!C1&!',-! 0'! cT(Y!!
!
<',! 2B'=,! -.%./-.&,! 422.%0'/-! >4! 3'&>>' 1%' ! #$4>14-&. / ! 41! P>4-! 0' ! P. &, , . / ! , 41-#!
,1%!>4!74,'! 0',! 2%&-R%',!,1&$4/-,! o!-'^-1%'T!4,P'2-! Q1-'1^!'-! &3P%',,&./! S#/#%4>'Y!
<'! S.w-!/E',-! 2'P'/04/-! P4,! /#S>&S'47>'!4$' 2!1/'! /.-'! 0'! cThY!!
!
<',! 2B'=,! 3./-%#4>4&,!2./,& 0R%'/-! >4!C14>&-#!01!P>4-!, 41-#!'-! S%&>>#!2.3P4%47>'Y!
<E1/ ! 0' , ! 2B' =, ! , 1SSR%' ! 1/ ' ! 21&, , . / ! P. U>#'! 4$'2! P'41T! 422. 3P4S/#'! 0E1/'!
,412'! >#SR%'!p,1P%U3'!0E.%4/S',T!Q1,! 0E.%4/S'T!434/0',! '-! 2B&==.//40',! 0'!
74,&>&2qY!5/'! 7%4/040'!,'%4&-!41,,&!1/'! '^2 ' >>'/-'! P%#,'/-4-&./Y!

!
!

"&S1%'!(Y_b!o!614>&-#!01!P. &, , . / !P%#P4%#!a!, 41-#!
!

7ualité du poisson préparé: Sauté - 
7uébec

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: Sauté - 
Montréal

1,0 2,0 3,0 4,0 5,0 6,0 7,0

Impression générale

Blancheur

]uteux

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: Sauté - 
Toronto

_T) ( T) bT) hT) * T) cT) f T)

Im pression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

!
!

! !
_c!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
" &S1%' !( Y_h!o!O%. =&>!a!O. &, , . / !, 41-#!

!

Profil - Poisson sauté

LE4&3 ' !P4, A41$4&, '
4PP4%' / 2'

A41$4&, '
7>4/ 2B' 1%

A41$4&, '
-' ^-1%'

V' 2 A41$4&,
S. w-

_

(

b

h

*

c

f

N&3 '
D' >>'

4PP4%' / 2'
D. / / '

7>4/ 2B' 1%
D. / / '
-' ^-1%' ; 1-' 1^ D. / !S. w-

G. %. / -.

A. / -%#4>
6 1#7' 2

!
!
!
2.7.3 Poisson grillé 
!
V'>./! >',! 2B'=,! 3./-%#4>4&,T!>4!21&,,./! S%&>>#'!P%#,'/- '! >'!3U3'! /&$'41! 0'! C14>&?
-#!C1'! >4!21&,,./! ,41- #'Y!<'! P.&,,./! S%&>>#!' , -!, 1P#%&' 1%!41!S. w-T!8!>E4, P' 2-!Q1-' 1^!
'-! 8!>4!-'^-1%'! 4>.%,!C1'! >',! 2%&-R%',!0'! 7>4/2B'1%T!0E4PP4%'/2'!'-! >E&3P%',,&./!
S#/#%4>'!0'! >4!P%#P4%4-&./!,./-! ,1P#%&'1%,!P.1%!>'!P.&,, ./! ,41-#Y!!
!
<' !P. &, , . / !S%&>>#!, ' 3 7>' !3 . &/ , !P. P1>4&%' !2B' { !>',! 2B'=,! -.%./-.&,! P1&,C1E1/ !,'1> !
0E' / -%' !' 1^!4!1-&>&, #!2' !-JP' !0' !21&, , . / Y!<E#$4>14-&. / !0' !>4!C14>&-#!0' !2' --' !P%#P4?
%4-&./!',-! -.1-'=.&,! -%R,!7.//'Y! W1-%'!>4!7>4/2B'1%T!>4!2. -'! 4--%&71#'!8!2B421/!0',!
2%&-R%',!0'!C14>&-#!',-!0'!fT!,.&-!>'!34^&313! ,1%!>E#2B'>>'!1-&>&,#'Y!!
!
!

! !
_f !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!(Y_*!o!614>&-#!01!P. &, , . / !P%#P4%#!a!S%&>>#!

 
7ualité du poisson préparé: Grillé -

7uébec

1,0 2,0 3,0 4,0 5,0 6,0 7,0

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: Grillé - 
Montréal

_T) ( T) bT) hT) * T) cT) f T)

Im pre s s ion gé né r ale
Appar e nce
Blanche ur

Te xture
]ute ux

Goût

Évaluation - Éche lle  de  1 à 7

7ualité du poisson préparé: Grillé - 
Toronto

_T) ( T) bT) hT) * T) cT) f T)

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

!
!
!

"&S1%'!(Y_c!o!O%.=&>!a!O.&,,./! S%&>>#!
!

Profil - Poisson grillé

LE4&3 ' !P4, A41$4&, '
4PP4%' / 2'

A41$4&, '
7>4/ 2B' 1%

A41$4&, '
-' ^-1%'

V' 2 A41$4&, !S. w-

_

(

b

h

*

c

f

N&3 '
D' >>'

4PP4%' / 2'
D. / / '

7>4/ 2B' 1% D. / / ' !-' ^-1%' ; 1-' 1^ D. / !S. w-

G. %. / -.
A. / -%#4>
6 1#7' 2

!
!

! !
_\ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
2.7.4 Poisson en sauce 
!
<4!P%#P4%4-&./!01!P.&,,./! '/! ,412'! ,'37>'! 0.//'%! 1/! /&$'41! 0'! C14>&-#!&/-#%',?
,4/-! 34&,!>'!S.w-!0'3'1%'! 1/! 2%&-R%'!0'! 0&==#%'/2&4-&./!0',! -%.&,!$&>>',Y!<',! 2B'=,!
-.%./-.&,! 2./,&0R%'/-! >'!S.w-!01!P.&,,./! '/! ,412'! ,1 P#%&' 1%!41^!41-%' , !P%#P4%4?
-&./,T!4>.%,!C1'! >',! 2B'=,!0'! 61#7'2! >1&!422.%0'/-! 1/'! /.-'! 3.J'//'Y! !
!
!

"&S1%'!(Y_f!o!614>&-#!01!P. &, , . / !P%#P4%#!a!' / !, 412' !
!

7ualité du poisson préparé: En 
sauce - 7uébec

1,0 2,0 3,0 4,0 5,0 6,0 7,0

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: En 
sauce - Montréal

1,0 2,0 3,0 4,0 5,0 6,0 7,0

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

7ualité du poisson préparé: En 
sauce - Toronto

1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0

Impression générale
Apparence
Blancheur

Texture
]uteux

Goût

Évaluation - Échelle de 1 à 7

!

! !
_g!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Figure 2.18 : Profil R Poisson en sauce 

!

Profil - Poisson en sauce

LE4&3 ' !P4, A41$4&, '
4PP4%' / 2'

A41$4&, '
7>4/ 2B' 1%

A41$4&, '
-' ^-1%'

V' 2 A41$4&, !S. w-

_

(

b

h

*

c

f

N&3 '
D' >>'

4PP4%' / 2'
D. / / '

7>4/ 2B' 1%
D. / / '
-' ^-1%' ; 1-' 1^ D. / !S. w-

G. %. / -.
A. / -%#4>
6 1#7' 2

!
!
!
2.7.5 Autres préparations 
!
<',! 2B'=,!21&,&/&'%,!0'! G.%./-.! ./-! P%&$&>#S&#!2.33'! 41-%'!-JP'! 0'! P%#P4%4-&./!>4!
21&, , . / !04/ , !1/ ' !P| -' !8!=%&%' Y!<' !%#, 1>-4-!.7-'/1! P.1%!2B421/! 0',! 2%&-R%',!#$4?
>1#,!',-! 0'! f! '-! 2'T!P.1%!2B421/!0',! 2B'=,! 4J4/-! -',-#! 2'--'! P%#P4%4-&./Y!O4%!4&>?
>'1%,T!>',! 2B'=,! -.%./-.&,! 2./,&0R%'/-! C1' !>4!2B4&%!01!>. 1P!0' !3 ' %!-42B' -#!' , -!&/ 4?
04P-#' !41!, 1, B&Y!
!
n!A./-%#4>T!0'1^! P%#P4%4-&./,!./-! =4&-!>E.7Q'-!0'! -',-Y!
!

!" Carpaccio 
<4!2.1P'! '/! 24%P422&.! /'! ,'37>'! P4,! 2./$'/&%! 41!>.1P!0'! 3'%! -42B'-#Y!
<E4PP4%'/2'! '-! >4!7>4/2B'1%!01! P%.01&-!,./-! '^2'>>'/-',! 34&,! >4!-'^-1%'!
,E4$R%'!-%.P!='%3'! p01%'qY!

!" Au four à l’étuve  
@1&,&/#!'/- &'%!'-! ,'%$&!=%.&0!8!>4!=4M./!0E1/!P.&,,./! '/-&'%!=%.&0T!-'>!>'!,41?
3./! D'>>'$1'T!>'!>.1P!0'! 3'%!-42B'-#! /E',-! P4,!&/-#%',,4/-! #-4/-! 0.//#! ,4!
-'^-1%'Y!

!

! !
( ) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Z/! P>1,!0',! C14-%'!3.0',! 0'! 21&,,./! , 1SS#%#,T!>',! 2B'=,! 0', ! %',-41%4/-,!0'!
61#7'2! ./-! P%#P4%#!>'!P.&,,./! ,'>./! C14-%'!3#-B.0',Y!
!

!" Cuisson !"#$% salamandre  
<4!21&,,./! 8!>4!,4>43 4/0%'! 0.//'! 1/! %#,1>-4-!3#0&.2%'Y!<E&3P%',,&./!S#?
/#%4>'T!>4!-'^-1%'! '-! >E4,P'2-!Q1-'1 !̂01!P.&,, ./! ,./-! 2.-#,! =4&7>'3'/-Y!

!" Carpaccio 
@.33'! P.1%!>',! 2B'=,! 3./-%#4>4&,T!2' !P. &, , . / !, ' !P%U-' !3 4>!8!>4!P%#P4%4?
-&./!'/! 24%P422&.Y!!

!" Au &#'  
F>!, ' 3 7>' !C1' !>4!21&, , . / !41!"#$T!04/,! >EB1&>'T!0.//'! 1/! %#,1>-4-!'^2'>>'/- !
C14/-!8!>4!7>4/2B'1%T!>E4,P'2-!Q1-'1^!'-! >'!S.w-Y!!

!" ()*$+,) (mariné, -./., huile deolive, poivre) 
<'! >.1P!0'! 3'%!-42B'-#! '/! %&'(%)&!0.//'! P.1%!,4! P4%-!0',! %#,1>-4-,!3.&/, !
4PP%#2&47>',Y!<'! P.&,, ./! ,'! P%U-'!34>!8!2' !-JP'! 0'! P%#P4%4-&./x!>4!-'^-1%'!
C1&!'/! %#,1>-'!',-! 3#0&.2%'!'-! >'!S.w-!P4,,47>'Y!!

!
!
!
3. PARAMJTRES DE MARCHÉ R MARCHÉ CANADIEN 
!
!
bY_!NPP'>>4-&./!
!
X'! >E4$&,!1/4/&3'! 0',! 2B'=,! C1&!./-! P4%-&2&P#!41! P%#,'/-! 34/04-T! >E4PP'>>4-&./!
r! >.1P!0'! 3'%! [! t.>==&,B!s! 0.&-!U-%'!2B4/S#'! P.1%!#$&-'%!-.1-'! 2./=1,&./! 4$'2!
0E41-%',!P.&,,./,! p'^'3P>'! o!>.1P!0'! 3' %!'1%.P#'/q! '-! 4$'2! >'!>.1P!34%&/Y!!
!
V'>./! >',! 2B'=,! 0'! G.%./-.T!1/'! &34S'! 0'! r! =%4y2B'1%!s! 0.&-!U-%'!4PP.,#'! 8!2'!
P.&,,./T! 1/'! &34S'! ,&3&>4&%'!8! 2'>>'! 0'! >E.37>'! 0'! >EN%2-&C1'Y!<4! %#=#%'/2'!8!
>EN%2-&C1' !' , -!, J/ . / J3 ' !0' !=%4y2B' 1%!' -!0' !P1%'-#Y!O4%3&!>',! '^'3P>',! 0'! /.3 , !
P%.P.,#,! P4%!2',! 2B'=,T!/.-./,! o!
!

!" r !L . %0&2!V' 4!D4, , !s!
!" r !N%2-&2!V' 4!D4, , !s!
!" r! L.%t'S&4/! D4,,! s!

!
N121/! /.3! /E4!#-#!P%.P.,#!P4%!>',! 2B'=,! 0'! A./-%#4>Y!O4%!2./-%'T!./! ,E'/-'/0!
, 1%!>' !=4&-!C1E1/ !P. , &-&. / / ' 3 ' / -! #-47>&! , 1%!>4!=%4y2B'1%!01!P.&,,./! ,'%4&-!4PP%.?
P%&#Y!V1&-'!8!>4!P17>&24-&./! 0E#-10',! P>1-I-!/#S4-&$',! ,1%!>'! ,413./! 0E#>'$4S'T!&>!
,'%4!&3P.%-4/-!0'! P%#,'/-'%!40#C14-'3'/-! 2'! /.1$'41! P.&,,./Y!
!

! !
( _!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<' , !2B' =, !0' !6 1#7' 2! , 1SSR%' / -!C1' !>' ! / . 3! ,2&'/-&=&C1'!01!P.&,, ./! ,.&-!#-10&#!
4=&/ !0E' / !0#%&$' %!1/ !/ . 3 !2. 3 3 ' %2&4>!4PP%.P%&#Y!<',! /.-&./,! 0'! =%4y2B'1%T!0'! P1?
%'-#!'-! 0'! /.%0&2&-#!,./-! -%R,!&3P.%-4/-',Y! n! -&-%'!&/0&24-&=T!./! P%.P.,'! o!!
!

!" D4%!01!@4/404!
!" D4%!0'! >4!+4,P#,&'!
!" <. 1P!0' !G40. 1, , 42!
!" O.&,,./! 0',! /'&S',! 0'! >EN>4,:4!.1! r! V/.t! "&,B!s!pN>4,:4q!

!
!
bY( !" . %3 ' !' -!-4&>>' !
 
Poisson entier  
!
614-%'!2B'=,! -.%./-.&,! ,1%!2&/C!0#,&%'/-!1/! P.&,,./! '/-&'%!#-U-#Y!5/! ,'1>! >'!$.1?
0%4&-!/./! #-U-#Y!
!

!" <'! P.&0,!01!P.&,,./! #-U-#!0.&-!U-%'!41! 3&/&313! 0'! _T*!:S! p_T\!:S! P.&0,!
$&=qY!

!" <4!P%#=#%'/2'!$4!/#4/3.&/, !P.1%!0',! P.&,,./,! 0'! ( ! : S! ' -!P>1, !pQ1, C1E8!
hT*!:Sq!#-4/-! 0.//#! >'!0#=&>'3'/-!01!P.&,,./Y!

!
H1&-!2B'=,! 3./-%#4>4&,!,1%!0&̂!0#, &%' / -! 1/ !P. &, , . / ! ' / -&' %!#-U-#T!4>. %, !C1' !0' 1^!
%#P./04/-, !0#,&%'/-!1/! P.&,,./! '/-&'%!/./! #-U-#Y!
!

!" <'! P.&0,!3&/&313! C1'! >',! 2B'=,! '^&S'/-! ',-! 0'! (! :SY!
!" <'! P.&0,!34^&313! ',-! 0'! c!:S!p*!:S!#-U-#qY!
!" <'! P.&0,!>'!P>1,!=%#C1'33'/-! 3'/-& .//#! p2&/C!%#P./04/-,q! ',-! 0'! (Th!:S!

p(!:S!#-U-#qY!
!" 5/! P.&,,./! 0'! b!8!h!:S! ,'%4&-!P%#=#%47>'Y!

!
V'P-! 2B'=,! 0'! 61#7'2! ,1%!>',! B1&-!&/-'%%.S#,!$'1>'/ -! 1/! P.&,,./! '/-&'%Y!@&/C!
0E'/-%'!'1^! >'!$.10%4&'/-!' / -&' %!#-U-#!4>. %, !C1' !0' 1^!2B' =, !>' !, . 1B4&-' %4&' / -!/ . / !
#-U-#Y!
!

!" O. 1%! >E' / , ' 3 7>' ! 0' , ! 2B' =, T! 1/ ! P. &0, ! 0'! (Th!:S[P.&,,./! '/-&'%!/./! #-U-#!
%'P%#,'/-'! 1/! P.&0,!3&/&313Y!

!" <'! P.&0,!&0#4>!,'%4&-!0'! h! .1! *! :SY!5/! P.&0,!, 1P#%&'1%!,'%4&-!#S4>'3'/- !
4PP%#2&#!pr!D&SS'%!&,!7'--'%}!sqY!!

!" <'! %'/0'3 '/-?34-&R%'!P.1%%4&-!U-%'!43#>&.%#!4$'2! 1/! P.&,,./! , 1P#%&'1%!8!
b!:SY!5/! &3P42-!P.,&-&=!,1%!>'!P%&^!P.1%%4&-!4>.%,!U-%'!P.,,&7>'Y!!

!

! !
( ( !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Poisson en filet 
!
c)! u! 0',! 2B'=,! -.%./-.&,! &/-'%%.S#,!0#,&%'/-!>'!P.&,, ./! '/! =&>'-Y!<',! =&>'-,!0.&$' /-!
U-%'!4$'2! >4!P'41! '-! >4!34Q.%&-#!0', ! 2B'=,! >',! ,.1B4&-'! ,4/, ! 4%U-',!'- ! P%#?
0&3'/,&.//#,Y!
!
<',! %#P./04/-,! 3./-%#4>4&,!,.1B 4&-'/-!0',! =&>'-,!4$'2! >4!P'41T!P%#?0&3'/,&.//# , !
'-! 4$'2! >',! 4%U-',Y!@.3P-'! -'/1! 0'! ,./! 0#=&>'3'/-T!>4!-%4/,=.%34-&./! 01!>.1P!0'!
3'%! -42B'-#!S#/R%'!1/! =4&7>'!%'/0'3'/-! a!34 -&R%' x!&>!0' $&' / -!4>. %, !0&==&2&>' !0' !0#?
-'%3&/'%!>'!P%&^!P4%!P.%-&./Y!<4!P4%-&'!2.3P%&,'! '/-%'! >'!3&>&'1!01!=&>'-!'-! >4!C1'1'!
',-! -%.P!3&/2'! P4%!%4PP.%-!8!>E41-%'!P4%-&'Y!

!
V&̂!%#P. / 04/ -, !0' !6 1#7' 2!, . 1B4&-'/-!0',! =&>'-,!0'! >.1P!0'! 3'%!-42B'-#Y!
!

!" X./-! 1/! C1&!0#,&%'!>'!P.&,,./! '/! =&>'-!1/&C1'3'/-Y!
!" <',! 2B'=,! 0#,&%'/-!0',! =&>'-,!4$'2! >4!P'41Y!614/-! 41^!=&>'-,!,4/,! 4%U-',!'-!

P%#?0&3'/,&.//#,T!>',! 4$&,!,./-! P4%-4S#,Y!
!
!
État du poisson 
!
<E'/,'37>'! 0',! 2B'=, !&/-'%%.S#,!0#,&%'!01!P.&,,./! =%4&,x!>',! P.&,,./,! ,1%S'>#,!
/'! =4&,4/-!P4,!P4%-&'!0'! >'1%,!,-4/04%0,!0E42B4-!0'! P.&,,./Y!

!
!
bYb!O%&^!!
!
<'! P%&^!/'! ,'37>'! P4,! U-%'!>'!P%'3&'%!2%&-R%'!0E42B4-Y!V&!>'!P.&,, ./! ',-! 7&'/! P.,&?
-&.//#! ,1%!>'!34%2B#T!>',! 2B'=,! ,./-! P%U-,!8!P4J' %!>' !P%&̂!0' 3 4/ 0#Y!@' !P%&̂! , ' !
%'=>#-'%4&-!04/,! >'!P%&^!01!P>4-!41!2./,.334 -'1%Y!n!-&-%'!0E'^'3P>'T !1/! P%&^!34Q.%#!
,'%4&-!422'P-#!04/,! >'!24,! .z! >'!P.&,, ./! 41%4&-!1/'! 2'%-&=&24-&./!7&.>.S&C1'Y!!!
!
n!G.%./-.T!>',! 2B'=,! , ' 37>'/-! 04$4/-4S'! P%U-,!8!P4J'%!1/! P%&^!,1P#%&'1%Y!5/! P%&^!
0E&/ -%. 012-&. / !' / -%' !( b!~!' -!( \ !~[: S!' / !=&>' -!p_(!~!8!_h!~[:S!P.1%!>'!P.&,,./! '/-&'%q!
4!#-#!,1SS#%#!>.%,!0'! >4!,#4/2'! 0'! S%.1P'Y!<' , !2B' =, !3 . / -%#4>4&,!',-&3'/-! 1/!
P%&̂!0E' / $&%. / !_( !~[: S!P. 1%!>' !>. 1P!0' !3 ' %!-42B'-#! '/-&'%Y!<'! P%&^!,1SS#%#!8!61#?
7'2! #-4&-!0'! >E.%0%'!0'! _(! 8!_h!~[:SY!
!
!

! !
( b!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
bYh!̀.>13'! 0E42B4-!,1%!>',! -%.&,! 34%2B#,!
 
<E',-&34-&./!0E1/!$.>13'! 0E42B4-!',-! 1/! '^'%2&2'! 0#>&24-!04/,! >4!3',1%'! .z! >'!
/.37%'! 0'! %',-41%4/-,!P4%-&2&P4/-,! P4%!34%2B#!',-! =4&7>'!'-! C1'! >4!$4%&47&>&-#!0',!
C14/-&-#,!0#2>4%#',!P4%!%',-41%4/-!',-! -%R,!S%4/0'Y!W/! P'1-! P%.2#0'%!0'! 0'1^!
=4M. / , !o!
!

!" A #-B. 0' !_!o!d>&3 &/ ' %!>4!P>1, !B41-' !$4>' 1%!.7,'%$#'Y! <E&/-'%$4>>'!',-! 24>?
21>#!2.33'! ,1&-!o!24>21>'%!>4!3.J '//'! '/! 2./,&0#%4/-!C1E&>!,E4S&%4!01!
34^&313! P4%!%',-41%4/-!'-! P%'/0%'! >4!$4>'1%!3&/&34>'! 0#2>4%#'!
2.33'! #-4/ -!>'!3&/&313Y!

!
!" A#-B.0'! (! o!<4!3#-B.0'! ',-! 74,#'! ,1%!>',! &/-'%$4>>',!0'! 2./=&4/2'! 41?

-. 1%!0' !>4!3 . J' / / ' T! ' / ! , 1PP. , 4/ -!1/ ' !0&,-%&71-&./!0'! V-10'/-! '-! 1/'!
' %%' 1%!0' !* !u !p, ' 1&>!0' !g* !u qY!<E4$4/-4S'! 0' !2'--'! 3#-B.0'! ',-! 0'! %'?
P.,'%! ,1%!>4!-B#.%&'!,-4-&,-&C1'Y!

!
Méthode 1  
!
n ! G. %. / -. T! >' , ! $. >13 ' , ! 0E42B4-! 4/ / 1' >, ! $4%&'/-!#/.%3#3'/-! 0E1/!%',-41%4/-!8!
>E41-%'Y!!<4!0'34/0'! 4//1'>>'! 3&/&313! ,'! ,&-1'! 8!__)! :S! 4>.%,!C1'! >'!34^&313 !
',-! 0'! _!())! :SY!<4!3.J'//'! ',- !0'! bc)! :S! pP.&0,!$&=[%',-41%4/-q!1/'! =.&,!%'-%4/?
2B#'! >4!$4>'1%!34^&3 13! .7,'%$#'Y! @'--'! 3.J'//'! ,'%4! 2./,&0#%#'! 2.33'! >'!
34^&313! P4%!%',-41%4/-Y!N&/,&T!>'!$.>13'! 0E42B4-!4//1'>! ,1%!>'!34%2B#!0'! G.?
%./-.! ',-! #$4>1#!2.33'! ,1&-!o!
!

!" A&/&313!o!__)! :S[%',-41%4/-!i! __*! %',-41%4/-,_!•! _(! c*)! :S[4//#'!
!" A4^&313! o!bc)! :S[%',-41%4/-!i! __*! %',-41%4/-,( !•! h_!h))! :S[4//#'!

!
n!A./-%#4>T!>'!3&/&313! ',-! 0'! _(_! :S! '-! >'!34^&313! ,'! ,&-1'! 8!(! _\)! :SY!<'! $.?
>13'! 0E42B4-!4//1'>! 3.J'/! p'^2>14/-!>',! $4>'1%,!'^-%U3',q! 0'! P.&,,./! '/-&'%!',-!
',-&3#! 8!h_*! :S! pP.&0,!$&=[%',-41%4/-qY!<'! $.>13'! 0E42B4-!4//1'>! ,1%!>'!34%2B#!
0'! A./-%#4>!',-! #$4>1#!2.33'! ,1&-!o!
!

!" A&/&313!o!_(_! :S[%',-41%4/-!i! f*! %',-41%4/-,b!• !g!) f * !: S[4/ / #' !
!" A4^&313! o!h_*! :S[%',-41%4/-!i! f*! %',-41%4/-,h!• !b_!_( * !: S[4/ / #' !

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!! 9' ,-41%4/-!+ 1&0'!ptttY-.%./-.>&='Y2. 3 q!'-! +1&0'!9',- .,! ptttY$.&%Y24qY!
( !! F7&0Y!
b!! F7&0Y!

! !
( h!

h!! F7&0Y!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
n!61#7'2T! >'!$.>13'! 3&/&313! ',-! 0'! _b)! : S!4/ / 1' >>' 3 ' / -!' -!>' !3 4^&3 13 !' , -!0' !
_!g\)! :SY!<'! $.>13'! 0E42B4-!3.J'/! 4//1'>! ',-&3#! ',-! 0'! >E.%0%'!0'! b()! :S!pP.&0,!
$&=[%',-41%4/-qT!1/'! =.&,!>4!$4>'1%!'^-%U3'! '^2>1'! 01! 24>21>Y!<'! $. >13'! 0E42B4-!
4//1'>! ,1%!>'!34%2B#!0'! 61#7'2! ',-! #$4>1#!2.33'! ,1&-!o!
!

!" A&/&313!o!_b)! :S[%',-41%4/-!i! (*! %',-41%4/-,* !• !b!( * ) !: S[4/ / #' !
!" A4^&313! o!b()! :S[%',-41%4/-!i! (*! %',-41%4/-,c!• !\ !) ) ) !: S[4/ / #' !

!
W/! 41%4&-!4&/,&!1/! 34^&313! 0'! \)! -./ /', !P4%!4//#'! ,1%!>', ! -%.&,!S%4/0,!34%?
2B#,!0'! G.%./-.T!A./-%#4>!'-! 61#7'2Y! !
!
Méthode 2  
!
<'! -47>'41!bY_!0.//'! 1/'! ',-&34 -&. / !, -4-&, -&C1' !0' !>4!C14/ -&-#!P4%!34%2B#!'-! 01!
-.-4>!74,#'! ,1%!>',! &/-' %$4>>',!0'! 2./=&4/2'! 41-.1%!0'! >4!3.J'//'Y! <4!C14/-&-#!
$4%&'!2./,&0#%47>'3'/-T! 0'! ()! -.//',! 8!(*(! -.//',Y! X4/,! >',! 24>21>,!1>-#%&'1%,T!
>4!C14/ -&-#!2. / , &0#%#'! 41!0#P4%-!,'%4!0E'/$ &%./!_b)! -. //',T! ,'! ,&-14/-!4&/,&!8!>4!
3.J'//'Y!
!
F>!=410%4&-!0&,P.,'%!0E&/=.%34-&./!,1%!>', !41-%' , !S%4/ 0' , !$&>>' , !24/ 40&' / / ' , !P. 1%!
.7-'/&%!1/'! ',-&34-&./! 01!34%2B#!24/40&' / !0' !>4!%' , -41%4-&. / !B41-!0' !S43 3 ' Y!
@'--'! '^-%4P.>4-&./!,'%4&-!$4>47>'!'/! =4&, 4/ -!>EBJP. -BR, ' !C1' !>' , !%' , -41%4/ -, !0' , !
41-%',!$&>>',! ,'! 2.3P.%-'%4&'/-!0'! =4M./!&0'/-&C1'Y!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
* !! +1&0'!9' ,-.,! ptttY$.&%Y24qY!

! !
( * !

c!! F7&0Y!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!bY!_!o!Z,-&34-&./! 0',! C14/-&-#,!p:S?P.&0,!$&=q!

!
A./-%#4>! L.37%'! 0'! %',-41%4/-,!o!f*!

! F/ -' %$4>>' ! O. P1>4-&. / ! !
D. %/ ' !, 1P#%&' 1%' ! _!b_f ! g\ !\ ) * ! !
D. %/ ' !&/ =#%&' 1%' ! _b* ! _) !) g* ! !
3 . J' / / ' ! f ( c! * h!h* ) ! !
! ! ! !

61#7'2! L.37%'! 0'! %',-41%4/-,!o!(*!
! F/ -' %$4>>' ! O. P1>4-&. / ! !
D. %/ ' !, 1P#%&' 1%' ! _!) ) ( ! ( * !) c_! !
D. %/ ' !&/ =#%&' 1%' ! * \ ! _!hbg! !
3 . J' / / ' ! * b) ! _b!( * ) ! !
! ! ! !

G.%./-.! L.37%'! 0'! %',-41%4/-,!o!__*!
! F/ -' %$4>>' ! O. P1>4-&. / ! !
D. %/ ' !, 1P#%&' 1%' ! _!__* ! _( \ !( * ) ! !
D. %/ ' !&/ =#%&' 1%' ! f * ! \ !c) ) ! !
A . J' / / ' ! * g* ! c\ !h( * !

!
G. -4>!S#/ #%4>!

! F/ -' %$4>>' ! O. P1>4-&. / !
D. %/ ' !, 1P#%&' 1%' ! b!hb* ! ( * ( !__c
D. %/ ' !&/ =#%&' 1%' ! ( cf ! ( ) !_bh
A . J' / / ' ! _!\ * _! _bc!_( *
!!
!
bY*!O.,&-&.//'3'/-! !
 
n! G.%./-.T! >'! >.1P!0'! 3'%! -42B'-#! ',-! P.,&-&.//#! 2.33'! 1/! P.&,,./! B41-!0'!
S433'! '-! 3.J'/[74,! 0'! S433'Y! V1%!0',! 2%&-R%',!0'! S.w-T!0E4,P'2-!Q1-'1^T!0'!
-'^-1%'T!0'! 7>4/2B'1%! '- ! 0E4PP4%'/2'T! >'! >.1P!0'! 3' %!-42B'-#! ',-! 2.3P4%#!41^!
',PR2',! ,1&$4/-',! o!
!

!" D4%!01!@B&>&!
!" <.--'!
!" r! W2'4/! @4-=&,B!s!
!" G1%7.-!=%4/M4&,!

!

! !
( c!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<',! 2B'=,!3./-%#4>4&,!P.,&-&. / / ' / -!>' !>. 1P!-42B' -#!2.33'! 1/! P.&,,./! 3&?B41-!0'!
S433'Y! V1%!>',! 0&==#%'/-,!2%&-R%',!0'! C14>&-#T!>',! 2B'=,! 3./-% #4>4&,!2.3P4%'/-! >'!
P. &, , . / !41^!' , PR2' , !, 1&$4/ -' , !o!
!

!" A'%>1!
!" D4%!01!@B&>&!
!" A.%1'!
!" <.--'!
!" D4%!%4J#!
!" 9 ' C1&/ !
!" r! @4-=&,B!s!

!
<'! >.1P!0'! 3'%! -42B'-#! ',-! P.,&-&.//#! P4%!>',! 2B'=,! 0'! 61#7'2! P%&/2&P4>'3' /- !
2. 3 3 ' !1/ !P. &, , . / !3 . J' / [B41-!0' !S43 3 ' Y!O.1%!1/! 2B'=T!&>!',-! 2./,&0#%#!2. 33'!
B41-!0'! S433'Y! F>!',-! 2.3P4%#!41^!',PR2 ', !,1&$4/-',! o!
!

!" A.%1'!
!" ` &$4/ ' 41!
!" D4%!
!" G%1&-'!
!" N&S1&>>4-!
!" <.--'!

!
!
bYc!V-%12-1%'!0'! 0&,-%&71-&./!
!
<4!34%S'!0',! 0&,-%&71-'1%,!,1%!>',! 34%2B#,!0'! G.%./-.! '-! A./-%#4>!',-! 0E'/$&%./!
_* !8!( ) u !4>. %, !C1E' >>' !, ' ! ,&-1'! '/-%'! _(! '-! _*u! 8!6 1#7'2Y!Z/! 2' !C1&!2./2 '%/'!
>E4PP%.$&,&.//'3'/-! '/! P%.01&-,!4C14-&C1',T!>',! 2B'=,! -.%./-.&,! ,'37>'/-! ,1%-.1-!
42B'-'%!0&%'2-'3'/-! 01!0&,-%&71-'1%Y!<4!=%4y2B'1%!0'! >'1%,!P%.01&-,!/E',-! -.1-'=.&,!
P4, !/ #S>&S#' !P1&, C1E&>, !4==&%3 ' / -!C1' !2' !2%&-R%' !0' !C14>&-#!%' P%#, ' / -' !1/ !4$4/ -4S' !
2./21%%'/-&'>!P.1%!>',! %',-41%4/ -, !B41-!0' !S43 3 ' !0' !G. %./-.! pP4%!%4PP.%-!8!2'1^!
0'! A./-%#4>qY!
!
<',! 2B'=,! -.%./-.&,! ,./-! ,.1$'/-! 4PP%.2B#,! P4%!0&==#%'/-,!P%.012-'1%,T!/.-43?
3'/-! 0'! P%.01&-,!4C14-&C1',T!P.1%!>4!$'/-'! 0&%'2-'!0'! >'1%,!P%.01&-,Y!
!
5/! &/-#%U-!0',! 2B'=,! 01! 61#7'2 ! P.1%!1/! 4PP%.$&,&.//'3'/-! 0&%'2-!41P%R,!0', !
P%.012-'1%,!,'! 0#S4S'Y!X'P1&,!P>1,!0'! 0' 1^!4/,T! 1/! 2B'=!3./-%#4>4&,!-'/- '! 0'!
,'! P%.21%'%!2'! P.&,,./! 41^!€>',?0'?>4?A40'>'&/'! '-! 8!H4$%'?V-?O&'%%'Y!F>!,.1B4&-'?
%4&-!U-%'!'/! 2./-42-! 4$'2! 1/! =.1%/&,,'1%! >.24>!0'! >.1P!0'! 3'%!-42B'-#Y!!
!

! !
( f !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<' , !2B' =, !0' !>4!$&>>' !0' !6 1#7' 2!, ' 3 7>' / -!42B'-'%!P>1,&'1%,!0'! >'1%,!P%.01&-,!=%4&,!
0&%'2-'3'/-! 01!P%.012-'1%T!/.-433'/-! o!
!

!" O%.012-'1%,!0'! >#S13',!
!" OU2B'1%,!
!" " ' %3 ' , !0E#>' $4S' !

!
!
!
4. DONNÉES GÉNÉRALES R MARCHÉ DES ÉTATS-UNIS 
!
!
hY_!A4%2B#!
!
<'! r! VP.--'0! j.>==&,B!s!p*+,-)(%),.!/(+#-q!' , -!1/ !P. &, , . / !0' , !3 ' %, !01!L . %0!C1&T!
,1%!>'!34%2B#T!4!P>1,&'1%,!/.3,! 2.33'%2&41^!0./-! f !o!
!

!" r! VP.--'0! @4-=&,B!s!
!" r! <',,'%! @4-=&,B!s!
!" r! V34>>'%!@4-=&,B!s!
!" r! V-'&/7&-!s!

!
X4/,! >',! %',-41%4/-,!B41-!0'! S433'! 01! /.%0?',-! 0',! d-4-,?5/&,T!>E4PP'>>4-&./!
r! j.>==&,B!s! =4&-!S#/#%4>'3'/-! %#=#%' / 2' ! 41! >. 1P! 4->4/ -&C1' ! C1&!',-! 1/! P.&,,./!
,41$4S'! 0'! >EN->4/-&C1'!L.%0Y!
!
<E4PP'>>4-&./!r! >.1P!0'! 3'%!s! ,'! %'-%.1$'! ,1%!>',! 3'/1,! 0',! %',-41%4/-,!#-4-,?
1/&'/,! #2B4/-&>>.//#,Y!Z>>'!P'1-! =4&%'!%#=#%'/2'!8!0'1^! ',PR2',! o!
!

!" D4%!'1%.P#'/! p0(%&+1-,-%)2.!3,4-,5q!
!" <. 1P!4->4/ -&C1' !p*+,-)(%),.!3262.q!

!
<' , !4PP' >>4-&. / , ! r !j &>0!V' 4!D4, , !s! ' -! r !A ' 0&-' %%4/ ' 4/ !V' 4!D4, , !s! , . / -!#S4>' ?
3'/-! 1-&>&,#',!P.1%!0#,&S/'%!>'!74%!'1%.P#'/Y! !
!
O. 1%! >' , ! 2B' =, ! 0' ! %' , -41%4/-,! B41-!0'! S433'! 01! /.%0?' ,-! 0',! d-4-,?5/&,T!>'!
r! >.1P!0'! 3'%! s!41-B'/-&C1'! =4&-!%#=#%'/2'! 41!>.1P!0'! 3'%! '1%.P#'/x! 2'! C1&!',- !
>.S&C1'!P1&,C1'!P>1,&'1%,!2B'=,!0'! S%4/0,!%',-41%4/-,!#-4-,?1/&'/,! ,./-! 0E.%&S&/'!
=%4/M4&,'!'-! P4%!2./,#C1'/-T! >'1%!240%'!0'! %#=#%'/2'!',-! >4!S4,-%./.3&'! =%4/?
M4&,'Y!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

! !
( \ !

f !V. 1%2' , !o!5 6 N9 T!5 V" XN!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Z/! ())(T! >4!2./,.334-&./! P'%!24P&-4!0'! P.&,,./,! 41^! d-4-,?5/&,! #-4&-!0'! _*Tc!
>&$%',!p,.1%2'!o!LA"VqY!@.33'! >'!3./-%' !>4!=&S1%'!hY_T!41!2.1%,!0',! ()! 0'%/&R?
%',!4//#', T!>4!2./,.334-&./! 0',! P%.01&-,!0'! >4!3'%! ',-! %'>4-&$'3'/-! ,-47>'Y!<4!
2./,.334-&./! 0',! P%.01&-,! r! =%4&,!'-! ,1%S'>#,! s! ',-! '/! >#SR%'!B41,,'! '-! 2'>>'!
0',! P%.01&-, !'/! r! 2./,'%$'! s!',-! '/! 74&,,'Y!
!
!

"&S1%'!hY_!o!d-4-,?5/&,! a!d$.>1-&./! 0'! >4!2./,.334-&./! P'%!24P&-4!!
0',! P.&,,./,! '-! =%1&-,!0'! 3'%!p_g\_?())_q!

!
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&
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'&

'(&' '(&# '(&) '(&$ '(&* '(&% '(&+ '(&& '(&( '((" '((' '((# '(() '(($ '((* '((% '((+ '((& '((( #""" #""'

,-./0!123!4-56.2 7122.3 78-.3 95:1;

<=>-./

"

#

$

%

&

'"

'#

'$

'%

'&

'(&' '(&# '(&) '(&$ '(&* '(&% '(&+ '(&& '(&( '((" '((' '((# '(() '(($ '((* '((% '((+ '((& '((( #""" #""'

,-./0!123!4-56.2 7122.3 78-.3 95:1;

<=>-./

!
7#2-%&!8!9,1(#+,3!:,-(+&!;(.)&-(&.!7&-'(%&<!9:;7<!;(.)&-(&.!71,1(.1(%.!,+=!>%#+#/(%.!0('(.(#+?!

@-,=2%1(#+!8!
;-&.)!,+=!A-#B&+!8!A-,(.!&1!.2-C&3D!
E,++&=!8!%#+.&-'&!
E2-&=!8!.,3D<!A2/D<!.D%)D!
!

!
<' !-47>' 41!hY_!&>>1, -%' !>E#$. >1-&. / !0' !>4!2. / , . 3 3 4-&. / !43 #%&24&/ ' !P' %!24P&-4!P4%!
',PR2'Y!
!
!

! !
( g!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!hY_!o!d-4-,?5/&,! a!@./, .334-& ./! P'%!24P&-4T!P4%!',PR2'! p'/! >&$%',q!

p_gg(?())(q!
!

?@A,BBC?! '((#! '(()! '(($! '((*! '((%! '((+! '((&! '(((! #"""! #""'! #""#!

!"#$%&' ()*+' ()*+' ()*+' ()*+' ()*+' (),+' ()-+' .)++' .)(+' .)/+' .),'

0123' .)*+' .)*+' .).+' .)/+' .)4(' .)4+' .)/+' .)*+' .)*+' ()5+' .)4'

!36%72' +)-,' +)55' 4)44' 4)45' 4)//' 4).+' 4).-' 4),+' 4)*-' ()+(' ()+(4'

876679:' 4)(.' 4)(+' 4)*(' 4)*(' 4);(' 4);/' 4);*' 4)*,' 4)*5' 4)(4' 4)4.'

<3=>$?"' +)54' +)5-' +)-;' +)-;' +)-5' 4)+(' 4)+;' 4)4;' 4)+-' 4)4*' 4)4+.'

<7@' 4)+-' 4)+.' +)5.' +)5-' +)5(' 4)+;' +)5,' +),,' +),*' +)*;' +);*-'

<#3A?' +)..' +).,' +).4' +).(' +)..' +)/(' +)*,' +)*/' +).-' +)//' +)*;-'

<63%?' +)*(' +)*-' +)*/' +)*,' +)*(' +)/;' +).5' +)/;' +)/,' +)/,' +)*/*'

0$63&$3' B' B' B' B' B' B' B' B' B' +).*' +)/+4'

C63=>$?"' +)*4' +);(' +).;' +).+' +).-' +)..' B' +).5' +)/(' +).5' +).4,'

!93667&?' +)(,' +)+(*' +)(5' +)(/' +)(,' B' B' +)(+' +)(,' B' B'

D36$A1=' B' B' B' B' B' +)(5' B' B' B' B' B'

C6712@E#'F'!76E' B' B' B' B' B' B' +)5/' B' B' B' B'

GH?=E#?' B' B' B' B' B' B' +)(.' B' B' B' B'

7#2-%&!8!9,1(#+,3!;(.)&-(&.!F+.1(121&?!
!
<',! ',PR2',! >',! P>1,!P.P1>4&%',!41!2.1%,!0',! _)! 0'%/&R%',!4//#', !,./-! o!
!

<4!2%'$'--'! C1&!',-! 41!_'%!. 1!41!( ' !%4/S!p())(! •! bTf!>&$%',!P'%!24P&-4qY!!"
!"
!"

!"

<'! -B./! C1&!',-! 41!( ' !. 1!41!_'%!%4/S!p())(! •! bT_!>&$%',!P'%!24P&-4qY!
<'! ,413./! C1&!',-! P4,,#! 01! c' ! %4/ S! ' / ! _gg( ! 41! b' ! %4/S!'/! ())(!
p( ) ) ( !• !( T) !>&$%' , !P' %!24P&-4qY!
<4!S.7'%S'! C1&!',-! %#S1>&R%'3'/-!41!h' ! . 1!b' !%4/S!p())(! •! _T_!>&$%'!
P'%!24P&-4qY!

!
<4!2. / , . 3 3 4-&. / !0' !2%' $' --' , !4!41S3 ' / -#!0' !=4M. / ! , &S/ &=&24-&$' !41!2. 1%, !0' , !
0'%/&R%',!4//#',T! P4, ,4/-! 0'! (T(! >&$%',!P'%!24P&-4!'/! _gg)! 8!bTf!>&$%',!'/! ())(Y!
O.1%!>4!3U3'! P#%&.0'T!>4!2./,.334-&./! 0'! r! 24-=&,B!s! ',-! P4,,#'! 0'! )Tf! >&$%'!8!
_T_)!>&$%'!'-! 2'>>'!01!,413./! 0'! )Tfb! >&$%'!8!(T)(! >&$%',Y!
 
W/! %'34%C1'!0./2! C1'! >',! -%.&,!P%'3&R%',! ',PR2',! p2%'$'--'T!-B./T! ,413./q! %'?
P%#,'/-'/-! P>1,!0'! *)u! 0'! >4!2./,.334-&./! '/! P%.01&-,!34%&/,Y!!

! !
b) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
hY(!W==%'!
!
<'! r! L4-&./4>!A4%&/'!"&,B'%&',! V'%$&2'!s! pLA"Vq! =.1%/&-!>',! 0#74%C1'3'/-, \ !
P.1%!0&$' %,',! ',PR2',! 0./-! r! N->4/-&2!j.>==&,B! sY!V1%!>4!=&S1%'!hY(T!./! %'34%C1'!
1/ ' !0&3 &/ 1-&. / !0' !cf u !01!$. >13 ' !0' , !0#74%C1' 3 '/-,! P.1%!>Er!N->4/-&2!j.>==&,B!s!
,1%!>4!P#%&.0'!_gg(?())(Y! F>!/EJ!4!P4,!0'! 0#74%C1'3'/-,! 0'! r! VP.--'0! j.>==&,B!s!
41^!d-4-,?5/&,Y!
!
!

"&S1%'!hY(!o!X#74%C1'3'/-,! d-4-,?5/&,! a!r! N->4/-&2!j.>==&,B!s!p_gg(?())(q!
!
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)""!"""

$""!"""

*""!"""

%""!"""

+""!"""

&""!"""

(""!"""

'!"""!"""

'!'""!"""

'!#""!"""

<=>-./ '"#$$+& '''%$") '"**(*& '"#($"' +(('"' %&"#+% %*'#"& *%+$"$ $$'&%" **"'%$ )$"++$

'((# '(() '(($ '((* '((% '((+ '((& '((( #""" #""' #""#

<=>-./

!
7#2-%&!8!9,1(#+,3!:,-(+&!;(.)&-(&.!7&-'(%&!G9:;7H?!

!
!
<4! =&S1%'!hYb!P%#,'/-'! >',! &3P.%-4-&./,!43#%&24&/',! 0'! r! j.>==&,B!s! P.1%!>', !
2&/C!0'%/&R%',!4//#', !p_ggg?())bqY!F>!,E4S&-!0E&3P.%-4-&./,!P.1%!>4!2./,.334-&./!
&33#0&4-'Y!X'1^! =.%3',! 0'! r! j.>==&,B!s! ,./-! &3P.%-#',T!>'! P.&,,./! '/! 7>.2!
r! 7>.2:,! s!'-! >'!P.&,,./! '/! =&>'-!'-! '/! ,-'4:Y! !
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

! !
b_!

\ !! 9#4>&, #, !P4%!>',! PU2B'1%,!0',! d-4-,?5/&, Y!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
"&S1%'!hYb!o!F3P.%-4-&./,!d-4-,?5/ &,!a!r! j.>==&,B!s!p_ggg?())bq!

!
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'*"

#""
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)*"

$""

$*"

'((( #""" #""' #""# #"")

@2!D;5E!FD;5EG/F ,=;.:/!.:!/:.1G/

9522./!
HI:-=J8./

&$

$#(

#)

##)

&

)+$

'"

#+$

)(

'*%

"

*"

'""

'*"

#""

#*"

)""

)*"

$""

$*"

'((( #""" #""' #""# #"")

@2!D;5E!FD;5EG/F ,=;.:/!.:!/:.1G/

9522./!
HI:-=J8./

!
7#2-%&!8!9,1(#+,3!:,-(+&!;(.)&-(&.!7&-'(%&?!

9#1&!8! F3! +IJ! ,! ,2%2+&! .1,1(.1(K2&!6#2-! 3&.! (/6#-1,1(#+.! ,/D-(%,(+&.! =&! LM#3AA(.)N! 6,-!
6,J.!=I#-(C(+&?!
!
W/! 2./,-4-'! C1'! >E&3P. %-4-&./!0'! r! j.>==&,B!s!' / !7>. 2!41^!d-4-, ?5 / &, ! ' , -! ' / !0#?
2%.&,,4/2'! 4>.%,!C1'! >E&3P.%-4-&./!0'! r! j.> ==&,B!s!'/! =&>'-!'-! ,-'4:! ',-! '/! B41,,'Y!

 
<E4C1421>-1%'!41^!d-4-,?5/&, !2.3P.%-'! >4!P%.012-&./!0' g!o!
!

!" O.&,,./,! 0',-&/#,! 8!>E4>&3'/-4-&./! r! =..0! =&,B!s!
!" O.&,,./,! 0#2.%4-&=,!r! .%/43'/-4>! =&,B!s!
!" O.&,,./,! 0E4PP|-!r! 74&-=&,B!s!
!" A . >>1, C1' , !
!" @%1,-42#,!
!" O>4/-',! 4C14-&C1',!'-! 4>S1',!
!" 9'P-&>',! p'^Y!o!4>>&S4-.%,! '-! -.%-1',q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

! !
b( !

g!V.1%2'!o!Z2. /.3&2! 9' ,'4 %2B!V' %$&2'T!5/ &-'0!V-4-',! X'P4 %-3'/-! .=!NS%&21>-1%' Y!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Z/ !_gg\ T!>4!P%. 012-&. / !0' !P%. 01&-, !0E4C1421>-1%'!,E#>'$4&-!8!gf(! 3&>>&./,!5V X! '-!
>4! P%.012-&./! 0'! r! 24-=&,B!s! %'P%#,'/-4&-! 4>.%,! P%R,! 0'! >4! 3.&-&#!
p] !h*)! 3&>>&./,!5VXq! 0'! 2'--'! P%.012-&./!-.-4>'Y!<4! P%.012-&./! 0'! r! 24-=&,B!s!
0E#>'$4S'!',-! >.24>&,#'!04/,! >',! #-4-,!01!A&,,&,,&PP&T!0'! >EN>47434T!0'! >EN%:4/,4,!
'-! 0'! >4!<.1&,&4/'Y!@'! P.&,, ./! ',-! #>' $#! ' / ! ' 41! 0. 12' ! pr ! . P' / ! =%' , Bt 4-' %!
P./0,! sqY!
!
<',! 41-%',!P.&,,./,! 0E#>'$4S'!P%.01&-,!41^!d-4-,?5/&,! ,./-! o!
!

!" G%1&-'!
!" V413 . / !
!" G&>4P&4!
!" r !HJ7%&0!V-%&P' 0!D4, , !s!
!" Z,-1%S'./!
!" X.%#!Q41/'!
!" O' %2B' !Q41/ ' !

!

<',! '^P.%-4-&./,! 43#%&24&/',!0'! P%.01&-,!0' !>E4C1421>-1%'!,./-! =4&7>',Y!F>!J!4!1/!
P'1! 0E'^P.%-4-&./!0'! -%1&-'T!0'! ,413./T! 0EB1y-%'!'-! 0'! P4>.1%0'!0E#>'$4S'!$'%, !>'!
@4/404! '-! >'! A'^&C1'Y!<',! P%&/2&P41^!P.&,,./,! '-! =%1&-,!0'! 3'%! 0E#>'$4S'!C1&!
,./-! &3P.%-#,!41^!d-4-,?5/&,! ,./-! >4!2%'$'--'T!>'!,413./! '-! >'!-&>4P&4Y!
!
Z/! 34%,!())hT! >'!r! 5/&-'0! V-4-',! X'P4%-3'/-! .=!NS%&21>-1%'!s!p5VXNq!P17>&4&-!1/!
0.213'/-! &/-&-1>#!r! NC1421>-1%'!W1->..:! s!0./-! $.&2&!2' %-4&/,!2./,-4-,Y! N$'2! 1/'!
#2./.3&'! P>1,!=.%-'!'-! 0',! 2.w-,! P>1,!#>'$#,! P.1%!>'!7#-4&>!'-! >'!P.1>'-T!>'!5VXN!
',-&3'! C1'! >4!P%.012-&./!0'! P%.01&-,!0'! >E4C1421>-1%'!41^!d-4-,?5/&,! 0'$%4&-!2%.y?
-%' !' / !( ) ) h!4&/ , &!C1' !>E&3 P. %-4-&. / !0' !P. &, , . / , !'-! 0'! =%1&-,!0'! 3'%! 0E#>'$4S'Y!<4!
P%. 012-&. / !0' !r !24-=&, B!s!41^!d-4-,?5/&,! 0'$%4&-!U-%'!>4!P%&/2&P4>'!, .1%2'!0'! 2%.&,?
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,'/-! ,1%!>'!3'/1! ,.1,! >E4PP'>>4-&./!r! >.1P!0'! 3'%! s!8!1/! P%&^!3.J '/! 0'! bg!5V X!
P4%!P.%-&./Y!5/! >'!P%.P.,'! 2.33'! 01!r! j.>==&,B!s! 8!1/! P%&^!3.J'/! 0'! c\! 5VX!
p34&,!'/! -47>'!0EBI-'qY!<E4PP'>>4-&./!r! >.1P!0'! 3'%!s!S#/R%'!1/! P%&^!0'! 0#-4&>!'/?
2.%'!P>1,!#>'$#!C1'! 2'>1&!0'! D.,-./Y!

!
614-%'!2B'=,! ,1%!,'P-! /E42BR-'/-!P4,! >Er!N->4/-&2!j.>==&,B!sY!G%.&,!P%.P.,'/-! 01!
>.1P!0'! 3'%! '1%.P#'/! 8!1/! P%&^!3.J '/! 0'! bf! 5VX! P4%!P.%-&./!4>.%,!C1'! >'!C14?
-%&R3'!>E.==%'!'/! -47>'!0EBI-'!pb!P>4-,q!8!f\! 5 VXY!
!
!
*Yb!X&,-%&71-'1%,[S%.,,& ,-',! 43#%&24&/,!
!
<',! B1&-!0&,-%&71-'1%,[S%.,,&,-',!2./-42-#,! ./-! =.1%/&!>',! &/=.%34-&./,! C1&!,1&$'/-Y!
!
O'1! 0'! %#P./04/-,! $'/0'/-! 42-1'>>'3'/-! 01! r! j.>==&,B!s! pb!%#P./04/-,! ,1%!\qY!
X4/ , !>' , !-%. &, !24, T!&>!, E4S&-!0' !>Er !N->4/ -&2!j.>==&,B!s!,41$4S'! '-! PU2B#!>.24>'3'/-Y!
!

D%.t/'! G%40&/S!@.3P4/J! =4&-!>E42B4-!0' !b!) ) ) !>&$%' , [4/ / #' !8!1/ !2. w-!
3 . J' / !0' !3 . &/ , !0' !( !5 VX[>&$%' Y!

!"

!"

!"

!"
!"
!"
!"
!"

@4P-4&/!A 4%0'/E,!V'4=..0,! 42BR-'!_)! )))! >&$%',!0'! P.&,,./! '/-&'%!8!
1/ !P%&̂!$4%&4/ -!' / -%' !_!' -!_T( * !5 VX[>&$%' !' -!0' !b!) ) ) !8!h!) ) ) !>&$%' , !0' !
P. &, , . / !' / !=&>' -, !8!1/ !P%&̂!0' !h!8!* !5 VX[>&$%' Y!
V-4$&,!V'4=..0! 42BR-'!c!)))! >&$%',[4//#'!8!'/$&%./! _Tb)!5VX[>&$%'Y!

!
<'! P.&,,./! r! VP.--'0! j.>==&,B!s! /E',-! P4,! 2.//1! p\!%#P./04/-,! ,1%!\qY!G%.&,!%#?
P./04/-,! , 1%!B1&-!,'%4&'/-! &/-#%',,#,! 8!$.&%!>' !P. &, , . / !' -!8!J!S. w-' %!' -!P' 1-?U-%'!
3U3'! #$'/-1'>>'3'/-! 8!42B'-'%!01!>.1P!0' !3'%! -42B'-#! 0E#>'$4S'Y!<',! 2&/C! %#?
P./04/-,! C1&!/'! ,./-! P4,!&/-#%',,#,! ,.1>&S/'/-! >',! %4&,./,!,1&$4/-',! o!
!

@'!P.&,,./! /'! 240%'!P4,!4$'2! >'1%!.==%'!42-1'>>'!0'! P%.01&-,Y!
<'1%!.==%'!0'! P.&,,./! ',-! ,1==&,433'/-! >4%S'Y!
F>,!/E.==%'/-!P4,!0'! P.&,,./,! 0'! =./0Y!
F>,!P%&.%&,'/-!>'!P.&,,./! ,41$4S'Y!
F>,!.'1$%'/-! 04/,! >',! P%.01&-,!P%#'374>>#,Y!

!
!
!

! !
b\ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
6. CONCLUSION R VOLET COMMERCIAL 
!
!
<E#-10' !01!P. -' / -&' >!2. 3 3 ' %2&4>!0' !>E#>' $4S'! 01!>.1P!0'! 3'%! -42B'-#! P'%3'-! 0'!
=4&%'!0',! 2./,-4-,! 0E1/'! P4%-T!,1%!>E422'P-4-&./! 01! P%.01&-!,1%!>',! 34%2B#,!01!
/.%0?',-! 0',! d-4-,?5/&,T!0'! >EW/-4%&.!'- !01!61#7'2! '-T!0E41-%'!P4%-T!,1%!>',! P4%4?
3R-%',!0'! 34%2B#Y!!
!
V1%!>' !3 4%2B#!24/ 40&' / T!>' ! / &$' 41!0E422' P-47&>&-#!01!P. &, , . / !4PP4%4y-! -%R, !7. / !
P.1%!>',! 2B'=,! &/-'%%.S#,Y!<'! >.1P!0'! 3' %!P%#,'/-'! 0'! 7.//', ! 24%42-#%&,-&C1',!
.%S4/.>'P-&C1',Y!F>!,E4S&-!0E1/!P.&,,./! $'%,4-&>'T!8!2B4&%!='%3'T!41!S.w-!P'1! P%.?
/./2#! '-! =42&>'!8!P%#P4%'%Y!@'! P.&,,./! ,'37>'! #S4>'3'/-! 7&'/! 422'P-#! P4%!>',!
2./,.334-'1%,Y! O>1,&'1%,!2B'=,! >E./-!,'%$&!8!>'1%!2>&'/-R>'!4=&/!0'! 2.//4y-%'! >'1%!
4PP%#2&4-&./Y!
!
<',! 2B'=,! ,./-! .1$'%-,! 8!>E42B4-!0E1/!/. 1$'41! P.&,,./! P1&,C1E&>!/EJ!'/! 4!P'1! ,1%!
>'!34%2B#Y!<'! >.1P!0'! 3'%! -42B'-#!P.1%%4&-!P%'/0%'!1/'! P4%-!0'! 34%2B#!.2 21P#'!
P4%!>'! ,413./! C1&!', -!0'! P>1,!'/! P>1,!P%#,'/-Y!@'--'! ',PR2'! ,E4Q.1-'%4&-!=42&>'?
3'/-! 8!>4!$4%&#-#!0'! P.&,,./, !0#Q8!.=='%-'!P4%!>',! %',-41%4-'1%,Y!5/'! 243P4S/'!
P%.3.-&.//'>>'! 4PP%.P%&#'!',-! /#2',,4&%'! P.1%!>E&/-%.01&%'!40#C14-' 3 ' / -! , 1%!>' !
34%2B#Y!
!
O.1%!>',! 2B'=,! -.%./-.&,T!>'!>.1P!0'! 3'%! -42B'-#! ,'! P%#,'/-'! 2.33'! 1/! P.&,,./!
&0#4>!P.1%!>',! 74/C1'- ,T!0E41-4/-!P>1,!,E&>!P'1-! U-%'!.=='%-!'/! $.>13'! ,1==&,4/-!p$.?
>13#-%&C1'qY!<4!0'34/0'! P.1%!>'!P.&,, ./! ',-! '/! B41,,'! ,1%!2'! 34%2B#T!/.-43?
3'/-! 8!241,'! 0',! P%.7>R3',!%'>&#,!41!7•1=! '-! 41!P.1>'-Y!
!
X'! =4M./! S#/#%4>'T!>',! 2B'=,! 24/40&'/,! P., &-&. / / ' / -! >' ! >. 1P! 0' ! 3 ' %! -42B' -#!
2.33'! 1/! P.&,,./! 3.J'/?B41-! 0'! S433'Y! V./! 4PP'>>4-&./!0'$%4&-!U-%'!3.0&=&#'!
'-! 1/'! =&2B'!/1-%&-&.//'>>'!2.3P>R-'! P.1%!2'! /.1$'41! P.&,,./! ',-! Q1S#'!',,'/?
-&'>>'Y!
!
N>.%,!C1'! >E#-10'!0'! H.t4%0! ;.B/,./! 3'/-&.//4& -!C1'! >'!r! j.>==&,B!s! #-4&-!7&'/!
2.//1T! >4!P%#,'/-'! #-10'! 4! 2>4&%'3'/-! =4&-!%',,.%-&%!C1E&>!'/! ',-! -.1-! 41-%'3'/-!
04/,! >'! /.%0?',-! 0',! d-4-,?5/ &,Y!<'! r! VP.--'0! j.>==&,B!s_) ! ',-! 1/'! ',PR2'! 0'!
P.&,,./! C1&!',-! &/2.//1'! 0'! -.1, !>',! &/-'%$'/4/-,! 2./-42-#,Y! F>!',-! 0./2! ',, ' /-&'>!
C1'! >',! 2B'=,!0'! %',-41%4/-,!B41-!0'! S433'! =4,,'/-! 0',! -',-,! ,1%!>'!>.1P!0'! 3'%!
-42B'-#Y!X4/,! 1/! ,'2 ./0! -'3P,T! &>!=410%4&-!=4&%'!0'! 3 U3'! 2B'{! >',! 0&,-%&71-'1%,!
0'! P.&,,./,! 0',! d-4-,?5/&,Y!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

! !
bg!

_) !! NPP'>>4-&./!1-&>&,#'!>.%,!0' !>E#-10'Y!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
N1^!d-4-,?5/&,T!&>!4PP4%4y-!#$&0'/-!C1'! >E4PP'>>4-&./!r! VP.--'0! j . >==&,B!s!0.&-!U-%'!
2B4/S#'Y! Z>>'!',-! &/2.//1'! 0',! 2B'=,! '-! 0&,-%&71-'1%,!#2B4/-&>>.//#,! '/! P>1,!
0EU-%' ! 4, , . 2&#' ! 41! >. 1P! 4->4/ -&C1' ! ' -! 41! 74%! ' 1%. P#' / ! p0(%&+1-,-%)2.! 3,4-,5qY!
5/'! 4PP'>>4-&./!=4&,4/-!%#=#%'/2'!8!>4!P1%'-#T!8!>4!=%4y2B'1%!'- !8!>4!/.%0&2&-#!0'?
$%4&-!U-%'!P%&$&>#S&#'Y!
!
5/'! 4PP'>>4-&./!r! D&.!s! ,'%4&-!-%R,!&/-#%',,4/-'! P.1%!>'!>.1P!-42B' -#Y!Z/! P>1,!0'!
%#P./0%'!41^! /.1$ '>>',! -'/04/2',! 2B'{! >',! 2./,.334-'1%,T! 2'--'! 4PP'>>4-&./!
41%4&-!1/! &3P42-!P.,&-&=!,1%!>'!P%&^Y!<', !2B'=,! 24/40&'/,! ,'37>'/- !#S4>'3' / -!P%#?
.221P#,! P4%!>',! 3#-B.0',! 0E#>'$4S'! '-! 2%4&S/'/-! >E'=='-!,413./Y! O>1,&'1%,!2B'=,!
0',! d-4-,?5/&,! /'! $'/0'/-! C1'! 01! P.&,,./! ,41$4S'! '-! 0#3./-%'/-! 0'! >4!%#-&?
2' / 2' !=42' !41!P. &, , . / !0E#>' $4S' Y!
!
<'! P%&^!',-&3#! P.1%!>'! P.&,,./! ',-! 0'! _(! 8!_h!~[:S! '-! P>1,!pP.&,, ./! '/-&'%qY!<'!
$.>13'! 0E42B4-!01!>.1P!0'! 3'%! -42B'-#! ,1%!>',! -%.&,!34%2B#,!#-10&#,!p61#7'2T!
A./-%#4>!'-! G.%./-.q! $4%&'! 0'! =4M./!&3P.%-4/-'Y!O4%!2. / -%'T!' -!P. 1%!4, , 1%'%!1/ ' !
3&,'! '/! 3 4%2B#!.P-&34>'!0'! 2' !/.1$'41! P.&,,./! , 1%!2',! 34%2B#,!2&7>',T!&>!',-! 8!
P%#$.&%!1/! '==.%-!34%:'-&/S!4PP%.P%&#Y!n! -&-%'!0E'^'3P>'! o!
!

"&2B',! /1-%&-&.//'>>',!!"
!"
!"

!"

O%.3.-&./! 04/,! 0',! %'$1',! ,P#2&4>&,#',!
@. / 2. 1%, ! S4, -%. / . 3 &C1' , ! 4$' 2! >' , ! 2B' =, ! 0' , ! %', -41%4/ -, ! B41-! 0' !
S433'!
O4%-&2&P4-&./!8!0',! =.&%',!2.33'%2&4>',! ,P#2&4>&,#',!

!
<' , !0&, 21, , &. / , !4$' 2!>' , !2B' =, !>4&, , ' / -!2%. &%' !C1E&>!J!4!1/ !P. -' / -&' >!0' !2. 3 3 ' %?
2&4>&,4-&./!0&%'2-'!41P%R,!0',! %',-41%4/-,!B41-!0'! S433'Y!
!
<',! %#,1>-4-,!.7-'/1,! 04/,! 2'! $.>'-! 0E#-10'! P'1$'/-! U-%'!2.3P4%#,!41^!0.//#',!
/ . %$#S&' / / ' , ! 0' ! >E#-10' ! 0' ! >4! r !L . %t ' S&4/ ! F/ , -&-1-' ! . =! " &, B' %&' , ! 4/ 0! NC14?
21>-1%'!s!pLF"NqY!<E#$4>14-&./!01!P.&,,./! '/-&'%!P4%!>',! 2B'=,! '1%.P#'/,! ',- !,'/?
,&7>'3'/-! >4!3U3'! C1'! 2'>>'!C1E'/! ./-! =4&-!>',! 2B'=,! C1#7#2.&,!'-! ./-4%&'/,Y!<'!
/&$'41! 0E4PP%#2&4-&./!01!P.&,,./! '/-&'%!P4%!>',! 2B'=,! =%4/M4&,T!/.%$#S&'/,! '-! 4>?
>' 3 4/ 0, !, ' !, &-1' !' / -%' !* !' -!c!, 1%!1/ ' !#2B' >>' !0' !f T!2' !C1&!2. %%' , P. / 0!41^!%#, 1>?
-4-,! .7-'/1,! P.1%!>'!34%2B#!24/40&'/Y!<'! P.&,,./! '/! =&>'-!',-! -%R,!4PP%#2&#!0', !
2B'=,! 24/40&'/,! '-! =%4/M4&,Y!<',! 2B'=, ! 0' ! L . %$RS' ! ' -! 0EN>>' 34S/'! >1&!4--%&71'!
1/'! 2.-'! >#SR%'3'/-!&/=#%&'1%'Y!!
!
<E.0'1%!01!P.&,, ./! ',-! #$4>1#'! 8!>4!74&,,'! P4%!>',! 2B'=,! C1#7#2.&,! '-! ./-4%&'/ , !
P4%!%4PP.%-!8! >E#$4>14-&./! 0',! 2B'=,! '1%.P#'/,Y! W/! P'1-! -.1-'=.&,! 4--%&71'%!2'-!
#24%-!41!0#>4&!0'! >&$%4&,./! 01!P.&,,./! C1&!=1-!P>1,!&3P.%-4/-!41!@4/404Y!<'! 31?
21,! .7-&'/-! 0',! 2.-',! $4%&4/-!'/-%'! b! '-! *T*! -4/-! ,1%!>'! 34%2B#!24/40&'/!
C1E'1%.P#'/Y!!

! !
h) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<',! 2B'=,! 4>>'34/0,T! =%4/M4&,T!./-4%&'/,! '-! C1#7#2.&,!P%#=R%'/-!1/! P.&,,./! '/?
-&'%Y!V1%!>'! 34%2B#!./-4%&'/! '-! 3./-%#4>4&, T! \ ) u ! 0' , ! 2B' =, ! >' ! $'1>'/-! #-U-#Y!n!
G.%./-.T!>'!P.&,,./! 0.&-!U-%'!0' !( !: S!' -!P>1, !4>. %, !C1E8!A./-%#4>T!1/! P.&,,./! 0'! b!
8!h!: S!,'%4&-!P%#=#%47>'Y!Z/! L.%$RS'T!b) u! 0',! 2B'=,! &/-'%%.S#,! >'!P%#=R%'/-!/./!
#-U-#!'-! b)u! >'!P%#=R%'/-!#-U-#Y!f)u! 0',! 2B'=,! 0'! 6 1#7'2! ,.1B4&-'/-! >'!P.&,, ./!
#-U-#Y!<',! 2B'=,! 0'! >4!"%4/2'! .P-'%4&'/-!8!ffu! P.1%!1/! P.&,, ./! '/-&'%T!#-U-#!.1!
/ . / Y!<' !P. &0, !, . 1B4&-#!P4%!>' , !3 4%2B#, !0' !61#7'2! '-! 0'! >4!"%4/2'! ,'! ,&-1'! '/-%'!
h!' -!* !: SY!!
!
<',! 2B'=,! 0'! 61#7'2 !,./-! #S4>'3'/-! P%U-,!8!42B'-'%!>'!P. &, , . / ! ' / !=&>' -!8!f * u Y!
Z/! L.%$RS'T!h)u! 0',! 2B'=,!&/-'%%.S#,!P%#=R%'/-!0',! =&>'-,!0'! _!8!_T*!:SY!
!
<'! P%&^!C1'! ,1SSR%'/-!>',! 2B'=,! 24/40&'/,! P.1%!>'!P.&,, ./! '/! =&>'-!,E4PP4%'/-'! 8!
2'>1&!P%.P.,#!P4%!>',! 2B'=,! /.%$#S&'/,T!,.&-!_h!~[:SY!<',! 34%2B#,!=%4/M4&,!'-! 4>?
>'34/0! ,./-! P%U-,!8!P4J'%!Q1,C1E8!_g!~[:SY!<'! P%&^!P.1 %!>'!P.&,,./! '/-&'%T!,1SS#?
%#!P4%!>',! 2B'=,! '1%.P#'/,! '-! 24/40&'/,T! ', -!,'/,&7>'3'/-! >'!3U3'T! ,.&-!0'! _(!
~[:S!pP.&0,!7%1-qY!
!
G.1-!2.33'! ,1%!>'!34%2B#!/.%0?43#%&24&/T!>E4PP'>>4-&./!01!>.1P!0'! 3'%! -42B'-#!
',-! %',,.%-&' !2.33'! P%.7>#34-&C1'!'/! Z1%.P'Y!<4!2./=1,&./! '/-%'! >'!74%!'1%.?
P#'/! '-! >'!>.1P!0'! 3'%! .7,'%$#'! 41^!d-4-,?5/&,! ,'! %'-%.1$'!#S4>'3'/-! 2B'{! >', !
2B'=,! 0'! >4!"%4/2'Y!<'! P.&,,./! 0.&-!4$.&%!1/'! /.1$'>>'! 4PP'>>4-&./!2.33'%2&4>'!
P.1%!#$&-'%!-.1-'! 2./=1,&./Y! !
!
F>!J!4!C1'>C1',! 0&==#%'/2',!8!/.-'%! '/-%'! >',! 0&==#%'/-,!34%2B#,Y!!
!

!" <'! 34%2B#!0'! 61#7'2 !',-! 3.&/,! 0J/43&C1'Y!F>!,'37>'! C1'! >',! %',-41?
%4-'1%,!0.&$'/-! 04$4/-4S'! ,- &31>'%!>'! 2>&'/-!P.1%!>E&/2&-'%!8! 2B.&,&%!1/!
P>4-!0'! P.&,, ./Y! <E'^P#%&'/2'!0'! G.%./-.! 4PP4%4y-!P%',C1'!8!>E.PP.,#Y!!

!
!" V1%!>'!34%2B#!24/40&'/T! 3U3'! ,&!C1'>C1',! 2B'=,! ./-! P.,#! 0',! C1',?

-&./,! ,1%! >E4>&3'/-4-&./!0',! P.&,, ./,T! 4121/! /E4! %'=1,#! 4! P%&.%&!
0E42B'-'%!0',! P.&,,./,! 0E#>'$4S'Y!

!
!" V1%!>'!34%2B#!0',! d-4-,?5/&,T!>',! P.,&-&./,! ,'37>'/-! P>1,!-%4/2B#',Y!

<4!P.>&-&C1'!0'! 2'%-4&/,!%',-41%4/-,!',-! 0'! /'! P4,! 42B'-'%!0'! P.&,,./,!
0E#>'$4S'Y!

!
W/! /.-'%4! C1'! 0',! %',-41%4-'1%, !0' !A . / -%#4>!4==&2B' / -!34&/-'/4/-! >'1%!,413./!
2.33'! #-4/-! 7&.>.S&C1'Y!XE41-%',!42BR-'/-! 01! ,413./! 0EN>4,:4!P.1%!.==%&%!8!
>'1%,!2>&'/-,! 1/! P.&,,./! /4-1%'>Y!
!

! !
h_!



!

!
!
!
!
!
!
!
!
!
!
!
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!

!
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!

INTRODUCTION R VOLET TECHNICO-FINANCIER 
!
 
<',! %#,1>-4-,!01!P%'3&'%!$.>'-! 0'! >E#-10'!P'%3'--'/-! 0'! 2./2>1%'!, 1%!>'!P.-'/-&'>!
2.33'%2&4>!01! >.1P!0'! 3'%! -42B'-#! 41P%R,! 0',! 2B'=,! 0'! %',-41%4/-,!B41-!0'!
S433'Y! Z/! ,42B4/-! C1E&>!'^&,-'! 1/! 34%2B#!P.1%!>'!P%.01&-T!&>!',-! Q1,-&=&#!0'! P.1%?
,1&$%'!>E#-10'!'/! '^43&/4/-! >'!P.-'/-&'>! -' 2B/&2.?=&/4/2&'%!0'! >E#>'$4S'!01!>.1P!0'!
3'%!-42B'-#Y!!
!
<',! .7Q'2-&=,!01!$.>'-! -'2B/&2.?=&/4/2&'%!,./-! >',! ,1&$4/-,! o!
!

!" d>47.%'%!1/! ,2#/4%&.!-'2 B/ . >. S&C1' !0' !P%. 012-&. / !41!, . >!
!
!" `#%&=&'%!>4!=4&,47&>&-#!-'2B/&2.?=&/4/ 2&R%'!,1%!>4!74,' !0' !0&==#%'/-,!,2#/4%&.,!

-'2B/.>.S&C1'T!7&.>.S&C1'T!0'! P%&^!'-! 0'! $.>13'Y!
!
 
!
1. MÉTHODOLOGIE R VOLET TECHNICO-FINANCIER 
!
!
<4!,'2-&./! _Y_!',-! ',,'/-&'>>'3'/-! 0#0&#'!8!>4!P%#,'/-4-&./! 0',! 3.0R>',! 0'! P%.?
012-&./Y!<4!,'2-&./! _Y(!P%#,'/-'! >4!0#3 4%2B' !S#/ #%4>' !40. P-#' !04/ , !>E#-10' Y!
!
 
_Y_!A . 0R>' , !0' !P%. 012-&. / !!
!
<'! 3.0R>'! -'2B/&2.?=&/4/2&'%!P'%3'-! 0'! %' P%#, ' / -' %! 0' 1^! 3 .0R>',! 0'! P%.012?
-&./!o!
!

!"A.0R>'! N!o!!<'! 3.0R>'! N!',-! #>47.%#!P.1%!1/'! P%.012-&./!0'! P.&,,./,! 0'!
(! 8!b!:SY!<E#>'$4S'! ,E#-4>'!,1%!1/'! P#%&.0'!0'! b)! 8!bc!3.&,Y!

!
!"A.0R>'! D!o!<'! 3.0R>'! D!P'%3'-! 0'! , &31>'%!>E#>'$4S'!0'! >.1P!0'! 3'%! -4?

2B'-#! 0'! b!8!h!:S! ,1%!1/'! P#%&.0'!0'! bc!8!h(! 3.&,Y!!
!

! !
hb!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

@' , !0' 1^!3 . 0R>' , !2. / 01&, ' / -!8!C14-%' !=' %3 ' , !-JP' , !2. 3 3 ' !>E&/ 0&C1' !>' !-47>' 41!
2&?0',,.1,Y! !
!

G47>'41!_Y_!o!"'%3',! -JP',!
!

! Loups de mer de 2 à 3 kg Loups de mer de 3 à 4 kg 

Modèle A Ferme M 
_b( !-. / / ' , !

Ferme O 
_( h!-. / / ' , !

Modèle B Ferme N 
b\ _!-. / / ' , !

Ferme P 
bf b!-. / / ' , !

!
!
<',! ='%3',! A! '-! L! ./-! >',! 24%42-#%&,-&C1',!,1&$4/-',! o!
!

!"<',! P.&,,./,! P%.01&-,!./- !1/! P.&0,!0'! (! 8!b!:SY!<',! P.&,,./,! ,./-! P%U-,!8!
U-%'!3&,! ' / !34%2B#!0R,! >'!3.&,! b_!01!2J2>'!0'! P%.012-&. / ! . z!>' 1%!P. &0, !
',-! 0'! (: SY!<',! $'/-',! ,E#-4>4/-!,1%!,&^!3.&,T!>',! >.1P,! ,./-! $'/01,! Q1,?
C1E41!3.&,! bc!.z! &>,!4--'&S/'/-! 1/! P.&0,!0'! b!:SY!!

!
!"<4!='%3'! 0E#>'$4S'! P%.01&,4/-! _b(! -.//',! 0'! P.&,,./,! 0#71-'! 4$'2! 1/'!

P%. 012-&. / !0' !_b* ! ) ) ) ! . ' 1=, Y!<'! /.37%'! 0'! Q1$#/&>',!P4,,4/-! '/! PB4,' !
0'! S%.,,&,,'3'/-! ',-! 0'! (g! f))! P4%!2J2>'Y!!

!
!"<4!='%3'! 0E#>'$4S'! P%.01&,4/-! b\_! -.//',! 0'! P.&,,./,! 0#71-'! 4$'2! 1/'!

P%. 012-&. / !0' !bg) !) ) ) !. ' 1=, Y!<'! /.37%'! 0'! Q1$#/&>',!4--'&S/4/-! >4!PB4,'!
0'! S%.,,&,,'3'/-! ',-! 0'! \*! \))Y!

!
<',! ='%3', !W!' -!O!,./ -!24%42-#%&,#',! 2.33 '! ,1&-!o!
!

!"<',! P.&,,./,! P%.01&-,!./- !1/! P.&0,!0'! b!8!h!:SY!<',! P.&,,./,! ,./-! P%U-,!8!
U-%'!3&,!'/! 34%2B#!0R,!>'!-%'/-'?,'P- &R3'!3.&,! 01!2J2>'!0'! P%.012-&./!.z!
>'1%!P.&0,!4--'&/-!b!:SY!!

!
!"<',! $'/-', !,E#-4>'/-!,1%!,&^!3.&,Y!<', !>.1P,!,./-! $'/01,! Q1,C1E41!3.&,! h(!

.z! &>,!4--'&S/'/-! 1/! P.&0,!0'! h!:SY!!
!

!"<4!='%3'! 0E#>'$4S'! P%.01&,4/-! _(h! -.//',! 0'! P.&,,./,! 0#71-'! 4$'2! 1/'!
P%.012-&./!0'! g)! )))! .'1=,Y! <'! /.37%'! 0'! Q1$#/&>',!P4,,4/-! '/! PB4,'! 0'!
S%.,,&,,'3'/-! ',-! 0'! _g!\))Y! !

!
!"<4!='%3'! 0E#>'$4S'! P%.01&,4/-! bfb! -.//',! 0'! P.&,,./,! 0#71-'! 4$'2! 1/'!

P%. 012-&. / !0' !( f ) !) ) ) !. ' 1=, Y!<'! /.37%'! 0'! Q1$#/&>',!4--'&S/4/-! >4!PB4,'!
0'! S%.,,&,,'3'/-! ',-! 0'! *g! h))Y!

! !
hh!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

_Y(!X#%.1>'3'/-! 0'! >E#-10'!
!
<E#-10'!4!#-#!0&$&,#'!'/! -%.&,!#-4P',! o!
!

!" Étape 1 : Saisie de l’information ou des données de base pour 
l’élaboration du modèleY!<',! 0.//#',! %'>4-&$',! 8!>4!7&.>.S&'T!41^!.P#?
%4-&./,!'-! 8! >E&/$',-&,,'3'/-! ./-! #-#! =.1%/&',!P4%!>', ! 2B'%2B'1%,! 0'!
>E56N9!41!@NA+9! '-! -&%#',!0'! %#,1>-4-,!0E#-10',! /.%$#S&'//',Y! X', !
0&,21,,&./,! ./-! '1! >&'1!4$'2 !0&$' %,!&/-'%$'/4/-,! P.1%!$4>&0'%!2'%-4&/',!
BJP.-BR,', Y!<E'/,'37>'! 0',! &/=.%34-&./,!4!P'%3&,!0'! 3'--%'! 41!P.&/-!
>'!3.0R>'! -'2B/&2.?=&/4/2&'%Y!

!
!" Étape 2 : Calcul de la valeur actuelle des flux monétaires (VAfm)Y!

@',! 24>21>,!P'%3'--'/-! 0'! ,4$.&%!,&!>'!P%.Q'-!2.3P.%-'! 1/! 2'%-4&/!P.-'/?
-&'>!'/! ,1PP.,4/-! C1'! >E&/$',-&,,'3'/- ! /'! ,.&-!P4,! 4, ,13#! P4%!>'!P%.?
012-'1%Y!

!
!" Étape 3 : Calcul de la rentabilité du projet (VAN)Y!<'! 24>21>!&/2.%?

P.%'!>4!$4>'1%!0'! >E&/$' ,-&,,'3'/-! ,4/,! ,17$'/-&./Y! !
 
 
 
2. MODJLE TECHNICO- FINANCIER ET HgPOTHJSES GÉNÉRALES 
!
!
<4!, ' 2-&. / !( Y_!P%#, ' / -' !>4!,-%12-1%'!S#/#%4>'!01!3.0R>'Y!<4!,'2-&./! (Y(! -%4&-'!0'!
>4!2.3P., 4/-'! 7&.>.S&C1'!4>.%,!C1'! >4!,'2-&./! (Yb!&/-%.01&-!>4!2.3P.,4/-'! -'2B/&?
2.?=&/4/2&R%'Y!<',! BJP.-BR,',! 01! 3.0R>'! ,./-! P%#,'/-#',! 8! >4!,'2-&./! (YhY!<4!
0'%/&R%'!,'2-&./! %#=R%'!41!34%2B#!01!>.1P!0'! 3'%!-42B'-#Y!
!
(Y_!V-%12-1%'!S#/#%4>'!01!3.0R>'!
!
<'! 3.0R>'! 0.&-!-'/&%!2.3P-'! 0'! 0'1^! 2.3 P.,4/-',! &/-'%%'>&#',!p=&S1%'!(Y_qY!<4!
P%' 3 &R%' !%#=R%' !8!>4!0J/ 43 &C1' !7&. >. S&C1' !0' !>E' , PR2' !#>' $#'! o!3.%-4>&-#T!-41^!0'!
2./$'%,&./! '/! 2B4&%!'-! 2%.&,,4/2'T! P%&/2&P4>'3'/-Y!!
!
<4! ,'2./0'! 2.3P.,4/-'! 01!3.0R>'! -'2B/&2.?=&/4/2&'%!',-! 0E.%0%'!#2./.3&C1'Y !
@'>4!&3P>&C1'!0'! -'/&%!2.3P-'! 0',! 2.w-,! 0'! P%.012-&./!'-! 0'! >E&/$',-&,,'3'/-! %'?
C1&,Y!<',! #C14-&./,!0'! 2'--'! 2.3P.,4/-'! ,./-! P%#,'/-#',! 8!>4!,'2-&./! (YbY!
!
<'! 3.0R>'! 3./-%'! C1'! >'!P%&^!0'! $'/-'! 0',! P%.01&-,!', -!0#-'%3&/#!P4%!>'!34%2B#Y!
<',! P%.012-'1%,!C1#7#2.&,!, ' %4&'/-! 0./2 ! 0',! P%'/'1%,! 0'! P%&^!pO%&2'!-4:'%qY!
L.1,! ='%./,! >4!3U3'! BJP.-BR,'! P.1%!>'!P%&^!0',! &/P1-,!8!>4!P%.012-&./T!2.33'!
>4!3.1>#'Y! !

! !
h* !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

"&S1%'!(Y_!o!V-%12-1%'!S#/#%4>'!01!3.0R>'! -'2B/&2.?=&/4/2&'%!
!
!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

9'$'/1!
!

@. / 21%%' / 2' !

A 4%2B#!0' !
2. / , . 3 3 4-&. / !

9 ' / -47&>&-#!a!!
4/ 4>J, ' !=&/ 4/ 2&R%' !

O%&^!0'! $'/- '!
!

@. w-, !$4%&47>' , !0' !P%. 012-&. / !
@. w-, !=&̂' , !

!!!!!!! ! ! !

` . >13 ' !0' !P%. 012-&. / !
6 14/ -&-#!0' !3 . 1>#' !
L . 3 7%' !0' !Q1$#/ &>' , !

` 4%&47>' , !0' !74, ' o!
!"O%&̂!0' , !&/ P1-, !
!"F/ $' , -&, , ' 3 ' / -!
!"V17$' / -&. / !

@. 3 P. , 4/ -' !-' 2B/ &2. ?
=&/ 4/ 2&R%' !

` 4%&47>' , !0' !74, ' o!
!"G4&>>' !&/ &-&4>' !
!"@%. &, , 4/ 2' !
!"A . %-4>&-#!
!"G41^!0' !2. / $' %, &. / !
!"G' 3 P#%4-1%' !

@. 3 P. , 4/ -' !7&. >. S&C1' !
!

V. 1%2' !o!N04P-#!0' !X&.P!' -!4>Y!( ) ) hY!

!

! !
hc!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

(Y(!@.3P.,4/-'! 7&.>.S&C1'!!
!
<',! 0'1^! 3.0R>',! 0'! 74,'! pA.0R>',! N!'-! Dq!%'P.,'/-! ,1%!>',! 3 U3',! #C14-&./,Y!
<4!2.3P.,4/-'! 7&.>.S&C1'!',-! 2./,-&-1#'! 0'! >4!2%.&,,4/2'T!0',! 0&==#%'/-,!-41^!0'!
,1%$&'!'-! 01!-41^!0'! 2./$'%,&./! '/! 2B4&%Y!5/'! 2.1%7'!0'! 2%.&,,4/2'! p2.1%7'!_q!
74, #' !, 1%!>E' ^P#%&' / 2' !/ . %$#S&' / / ' !4!#-#!1-&>&, #' !P. 1%!>E' , , ' / -&' >!0' , !24>21>, Y!<' !
P. &, , . / !4--' &/ -!1/ !P. &0, !0' !( !: S!8!>4!=&/! 01!-%'/-&R3'! 3.&,! 0'! ,./! 2J2>'Y!5/! ,2#?
/4%&.!.P-&3&,-'!4!41,,&!#-#!'/$ &,4S#!8!P4%-&%!0E1/' !0'1^&R3'! 2.1%7'! .z! >', !>.1P, !
0'! 3'%! -42B'-#,! 4--'&S/'/-! 1/! P.&0,!0'! h!:S! 8!>4!=&/!01!-%'/-&R3'!3.&,Y!O.1%!.7?
-'/&%!2',! %#,1>-4-,T!./! ='%4!>EBJP.-BR,'!C1'! >',! -'3P#%4-1%',!0E#>'$4S'!,./-! 04/, !
>4!{ . / ' ! . P-&3 4>' T! , . &-!41-. 1%!0' ! \ ! ) @Y!@.33'! >'! ,J,-R3'! 0'! P%.012-&./!',-! 41!
,.>! '-! C1E1/'! ,.1%2' ! 0E'41!0'! 3'%! ,.1-'%%4&/'!',-! 0&, P. / &7>' ! ' / ! + 4, P#, &' T! 2' !
P4%43R-%'!P'1-! 0./2! U-%'!%',P'2-#Y!
!
<' , !P. &0, !0' ! ( ! : S!8!h! : S!P. 1%!1/ !P. &, , . / ! '/-&'%!./-! #-#!&0'/-&=&#,!>.%,!01!$.>'- !
2.33'%2&4>!0'! >E#-10'Y!X4/,! >', ! 0'1^! 24, T! 0' 1^! 2J2>' , ! 4/ / 1' >, ! 0' ! P%. 012-&. / !
,./-! %#4>&,#,T!>',! 2J2>',!#-4/-! 0#24>#,!0'! ,&^!3.&,Y!!
!
N=&/!0'! 3&'1^! ,&31>'%!>4!%#4>&-#T!>'!3.0R>'! P%#$.&-!C1'! >',! $'/-',! 0E1/!2J2>'!0' !
P%.012-&./!,./-! #-4>#',! ,1%!1/'! P#%&.0'!0'! , &̂!3 . &, Y!N1!-%'/ -' !' -!1/ &R3 ' !3 . &, !01!
2J2>'T!>',! P.&,,./,! 4--'&S/'/-! 1/! P.&0,!0'! (! :SY!Z/! #-4>4/-!>', ! $'/-',! ,1%!,&^!
3.&,T!>',! P.&,,./,! 2./-&/1'/-! 0'! 2%.y-%'!Q1, C1E41!-%' / -' ?, &̂&R3 ' !3 . &, !. z!&>, !4--' &?
S/'/-! b!:SY!<E#-4>'3'/-! P'%3'-! #S4>'3'/-! 0E4PP%.$&,&.//'%!>'!3 4%2B#!0'! =4M./!
%#S1>&R%'T!,4/,! %1P-1%'Y!!
!
<',! ,'2-&./,! b! '-! h! P%#,'/-'/-! >',! %#,1>-4-,!74,#,! ,1%!>4!P%'3&R%'!2.1%7'! 0'!
2%.&,,4/2'Y!<',! 24>21>,!0'! >4!,'2-&./! *! ,'! 74,'/-! ,1%!>4!2.1%7'! (! p2.1%7'!.P-&?
3 &, -' qY!!
!

! !
hf !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!(Y_!o!@.1%7',!0'! 2%.&,,4/2'!

!

Courbe 1 Courbe 2 Mois 
Poids Taux de croissance Poids Taux de croissance

) ! ) T_! )T_
( ! ??! ) Tf bT_g

* ! * ! (T*f __ bT)_

c! _) ! (T*( ( _ (T_g

g! * ) ! _T\g gh _Tcb

_( ! _) ) ! _T(c ( * h _T_)

_* ! ( * ) ! )T\\ hg_ )Tf(

_\ ! h* ) ! )T\( f f h )T*)

( h! __) ) ! )Thg _g( g )T*)

b) ! ( ) ) ) ! )Tbb h) ) h )Th)

bc! b_) ) ! )T(h * ( c\ )T_*

h( ! h_) ) ! )T_* ? ?

h\ ! * ) ) ) ! )T__ ? ?

!
!

"&S1%'!(Y(!o!@.1%7',!0'! 2%.&,,4/2'  
 

?_) ) )

)

_) ) )

( ) ) )

b) ) )

h) ) )

* ) ) )

c) ) )

) ( * c g _( _* _\ ( h b) bc h( h\

Mois

Po
id

s 
(g

ra
m

m
e)

@. 1%7' !_

@. 1%7' !(

 
 
!
!

! !
h\ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

(Yb!@.3P.,4/-'! -' 2B/&2.?=&/4/2&R%'!
!
<E#C14-&./!0'! 74,'! 0'! >4!P4%-&'! -'2B/&2.?=&/4/2&R%'!',-! o!
!
!

"
#"

# $#%
!"#$

%

%%

&
'(

% #
#

$%
$ &

!
!
!
Wz!o!

9 %!•! 9'$'/1! 41!-'3P, !%!
!
@%!•! @.w-!41!-'3P,! %!
!
F) !•! F/$',-&,,'3'/-! &/&-&4>!
!
&!•! G41^!0E42-14>&,4-&./!!
!
%!• !G' 3 P, !' / !4/ / #' !
!
`NL! •! `4>'1%!42-1'>>'!/'--'!

!
!
<'! $.>'-! -'2B/&2.?=&/4/2&'%!0'! >E#-10'!2B'%2B'!8!3',1% ' %!,&!>'!P%.Q'-!P'1-! S#/#%'%!
0'! >4!%&2B',,'!/'--'Y! X4/,! 1/'! P%'3&R%'!#-4P'T!>4!$4>'1%!42-1'>>'!0',! =>1^!3./#?
-4&%',!',-! 24>21>#'!'/! 2./,&0#%4/-!C1'! >',! &/$',-&,,'3'/-,! /#2' ,,4&%',!41!P%.Q'-!
/'! ,'%./-! P4,! 4,,13#,! P4%!>'!P%.3.-'1%Y!G.1-'=.&,T!>',! 2.w-,! 0E'/-%'-&'/! 0'! 2', !
&/$',-&,,'3'/-,! ,./-! &/-#S%#,! 04/,! >'!24>21>!p%',P./, 47&>&-#!01!P%.3.-'1%qY!<',!
'/-%#',! 0'! =./0,! P%.$'/4/- ! 0',! $'/-', T! >E42B4-!0'! S#/&-'1%,T!>'! 2.w-!
0E4>&3'/-4-&./!pS#/&-'1%,T!Q1$#/&>',T!401>-',qT!>',! =%4&,!0'! 34&/?0E•1$%'T!>',! =%4&,!
S#/#%41^!'-! >',! =%4&,!0E403&/&,-%4-&./! 2./,-&-1'/-! >E',,'/-&' >!0'! >4!$4>'1%!42-1'>>'!
0',! =>1^!3./#-4&%',Y!V&!>4!, . 33'! 0', !=>1!̂3./#-4&%',! 42-14>&,#,!' , -!/ #S4-&$' T!&>!
/'! ,'%-!8!%&'/!0'! 24>21>'%!>4!$4>'1%!42-1'>>'!/'--'! 01!P%.Q'-! '/! -'/4/-! 2.3P-'! 0',!
&/$',-&,,'3'/-,T! P1&,C1'!0R,!>'!0#P4%-!>'!P%.Q'-!/'! P'1-! 2.1$%&%!,',! 2.w-,! 0'! P%.?
012-&./Y!!
!
X4/,! >'!24,! .z! >'!P%.Q'-!2.1$%&%4&-!,' ,! 2.w-,! 0'! P%.012-&./T!1/! ,'2./0! 24>21>!&/?
-#S%4/-!>E&/$',-&,,'3'/-! ,4/,! , 17$' / -&. / !P' 1-!U-%' !%#4>&, #Y!X4/ , !2' !24, T!>' !=. / 0, !
0'! -'%%'T!>'!7|-&3'/-T! >' !34-#%&'>!%.1>4/-!'- !>',! ,-%12-1%',!0E#>'$4S'!,./-! 4>.%,!'/?
-&R%'3'/-!4,,13#,! P4%!>'!P%.3.-'1%Y!<',! 24>21>,!,./-! =4&-,!,1%!1/'! P#%&.0'!0'! 0&^!
4/,T! 2'! C1&!#C1&$41-!'/$&%./! 8!>4!01%#'!0'! $&'! 1-&>'!0'! >4!P>1P4%-!0',! #C1&P'3'/-,!
/#2',,4&%',! 41!P%.Q'-!0./-! >4!$4>'1%!=&/4>'! ,'%4&-!0E'/$&%./!_)! u! 0'! >E'/,'37>'!
0',! !&/$',-&,,'3'/-,Y! X4/,! >',! 24>21>,T!./! -&'/-! 2.3P-'! 0'! >4!P.,, &7&>&-#!C1'! 0', !
,17$'/-&./,! ,.&'/-! .7-'/1',! P.1%!P4J'%!>E&/$',-&,,'3'/-Y! <'! -41^!0E42-14>&,4-&./!
2. / , &0#%#!P. 1%!>' !P%.Q' -!' , -!0' !cu T!2' !C1&!2. %%',P./0!8!1/! &/$',- &,,'3'/-! , 4/,!
%&, C1' !p. 7>&S4-&. / , !0' !0&̂!4/,! 01!S.1$'%/'3 '/-! 24/40&'/qY!!

! !
hg!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

( Yh!HJP. -BR, ' , !S#/ #%4>' , !
!
<',! -47>'41^! (Y(! 8! (Yc!P%#,'/-'/-! >',! BJP.-BR,',! S#/#%4>',! , 1%!>',C1'>>',! ,'!
74,'/-! -.1,! >',! 24>21>,Y!<'! -47>'41!(Y(! '^P. ,'! >',! P%&/2&P4>',!BJP.-BR,',! ,1%!>'!
P>4/!7&.>.S&C1'!o!!
!
!" 5/'! ='3'>>'! P%.01&-!Q1,C1E8!_*! )))! .'1=,! P4%!2J2>'Y!<'! 3.0R>'! 2. /,&0R%'!1/'!

P%. 012-&. / !0' !0' 1^!2J2>' , !4/ / 1'>,T!,.&-!b)! )))! .'1=,Y !F>!=41-!0'1^! S#/&-'1%,!
P.1%!1/'! S#/&-%&2'Y!

!
!" <' ! -41^!0' ! , 122R, !8!>4!=' %-&>&, 4-&. / ! ',-! 0'! *)uY! F>!,E4S&-!01! -41^! .7-'/1! P4%!

'^P#%&3'/-4-&./! 41!@NA+9Y!
!
!" <' !-41^!0' !, 1%$&' !8!>4!P%'3&R%'!4>&3'/-4-&./! ',-! =&^#!8!\ ) u !' -!, ' !74, ' !, 1%!0' !

%#2' / -, !%#, 1>-4-, !0' !>E#>' $4S' !/ . %$#S&' / Y!
!
!" <4!,1%$&'!8!>E'/S%4&,,'3'/-! ',-! =&^#!8!g)uY! <E'/S%4&,,'3'/-! 0E1/!Q1$#/&>'!0#?

71-4/-! 8! _)! S%433',T! >'! -41^! 0'! ,1%$&'! 4! #-#! 2./$'%-&!'/! -41^! 3'/,1'>!
pggTc*u!.1! 1/! -41^!0'! 3.%-4>&-#!0'! )Tb*uq! 4=&/!0E#-47>&%!>'!2.w-!3'/,1'>! P.1%!
>4!3.1>#'Y! W/! /.-'%4! C1'! 2'! -41^! 0'! 3.%-4>&-#!',-! #>'$#! ,'>./! >',! '^P'%-,!
2./,1>-#,! 41!2.1%,!0'! >E#-10'Y!

!
Tableau 2.2 : Hypothèses générales R Biologie 

Variables Valeur 
 Production d’kufs  
!L.37%'! 0'! S#/&-'1%,!P.1%!1/'! ='3'>>'! S#/&-%&2'! (
!L.37%'! 0E•1=,!P4%!='3'>>'! _*! )))
!G41^!0' !, 122R, !8!>4!=' %-&>&, 4-&. / !4! * ) u
!G41^!0' !, 122R, !8!>E&/ 2174-&. / !4! * * u
!
 Stade larvaire et juvénile 
!G41^!0'! , 1%$&'!8!>4!P%'3&R%'!4>&3'/-4-&./! \)u
!@.w-!0E1/!Q1$#/&>'!p~[1/&-#q! _Tg
!
 Engraissement 
!G41^!0'! 3.%-4>&-#!8!>E'/S%4&,,'3'/-! 7! ) Tb* u
!G41^!0' !2. / $' %, &. / !p: S!0' !3 . 1>#' [: S!0' !2B4&%q2! _Tb
4!@',! -41^!P. 1%%4&'/-!$4%&'%T!&>!,E4S&-!0'! $4>'1%,!3.J' / /',! P%.7 47>', Y!
7!@'!-41^!,' %4&-!-%.P!#>'$#Y!F>!P%#,'/-'! ' / $&%./! _)! u! 01!2B' P-'>!41!0#34 %%4S'! 0' !>E'/S%4&,,'3 '/-Y!
7!@' ! -41^! ' , -T! , ' >./ !>', ! ' ^P' %-,!2. / , 1>-#, T!P>1-I -!P' ,,&3&,-'Y! <' ! -41^! 4--'&/-! 04/,! >' ,! #>'$4S',!

'^P#%&3'/-41 ^!,'%4&-!0'! _T_Y!L.1 , !J!%'$&'/0%./,! P>1, !>.&/Y!
V.1%2'!o!X./ /#' ,! P%.$'/ 4/ -!01!@NA+9! '-! 0'! G'%%'?L' 1$'Y!

! !
* ) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<',! BJP.-BR,',! 0'! 74,'! ,1%!>'!P>4/!-'2B/&C1'! ,./-! P%#,'/-#',! 41!-47>'41!(YbY!!
!

!
G47>'41!(Yb!o!HJP.-BR,',! S#/#%4>',! a!WP#%4-&./,!-'2B/&C1',!

!

Variables Valeur 
!d>'2-%&2&-#!p2B41==4S'!'-! #2>4&%4S'q!p~q! (! )))
!d>'2-%&2&-#!pP.3P4S'T!4#%4-'1%T!%'=%.&0&,,'3'/-q! p~q! *! ))) !4

!<.24-&./! 0E#C1&P'3'/-,! p~q! *))
!X#P'/,',? !$#B&21>'!p~q! _!*))
!@.w-!0'! >4!3.1>#'! P.1%!>',! S#/&-'1%,!p~[:Sq!! (T*)
!@.w-!0'! >4!3.1>#'! P.1%!>E'/S%4&,, '3'/-! p~[:Sq! _Tc)
4!<'! 2.w-!0'! >E#>'2-%&2&-#!4--'&/-!(*! )))! ~!8!>4!=&/!0'! >4!-%.&,&R3'! 4/ / #'Y!!
!
<'! 2.w-!0'! >4!34&/?0E•1$%'!4!#-#!S4%0#!2./,-4/-! P.1%!>',! $. >13',! 0'! P%.012-&./!
2./,&0#%#,Y!V'>./! >E'^P#%&'/2'!/.%$#S&'//'T !>'!7',.&/! '/! 34&/?0E•1$%'!',-! ',-&?
3#! 8!1/! '3P>.J#! P4%!_))! -.//',! 0'! P%.012-&./Y!!
!
X4/,! >E',-&34-&./!0', !7',.&/,! '/! 34&/?0E•1$%'T!/.1,! 4$./,! .P-#! P.1%!1/! -'2B?
/ &2&' / ! P>1-I -! C1E1/ ! S#%4/ -! 41! P%.Q'-T!2./,&0#%4/-!C1'! >'! -'2B/&2&'/! '=='2-1'%4&-!
2'%-4&/',! -|2B',! 0'! S',-&./! p2'! C1&!',-! ,.1$'/-! >'!24, !04/,! >4!%#4>&-#qY!<',! B'1?
%',!01!-'2B/&2&'/! ./-! #-#!34Q.%#',!'/! 2./,#C1'/2'Y! !

!
!

Tableau 2.4 : Hypothèses générales R Frais de personnel 
Paramètres Valeurs  

!L.37%'! 0'! ,'34&/', !0'! -%4$4&>!01!-'2B/&2&'/! c(!
!L.37%'! 0'! ,'34&/', !0'! -%4$4&>!0'! >E4,,&,-4/-!-'2B/&2&'/! *(!
!L.37%'! 0'! ,'34&/', !0'! -%4$4&>!01!Q.1%/4>&'%! *(!
!L.37%'! 0vB'1%',!-%4$4&>>#',!P4%!>'!-'2B/&2&'/!P4%!,'34&/'! h)!
!L.37%'! 0vB'1%',!-%4$4&>>#',!P4%!>v4,,&,-4/-! -'2B/&2&'/! P4%!,'34&/'! h)!
!L.37%'! 0vB'1%',!-%4$4&>>#',!P4%!>'!Q.1%/4>&'%!P4%!,'34&/'! h)!
!G41^!B.%4&%'!01!-'2B/&2&'/!p~[B'1%'q! _c!
!G41^!B.%4&%'!0'! >v4,,&,-4/-!-'2B/&2&'/!p~[B'1%'q! __!
!G41^!B.%4&%'!01!Q.1%/4>&'%!p~[B'1%'q! g!
!A4Q.%4-&./!P.1%!7#/#=&2',!34%S&/41^!pu!01!-41^!,4>4%&4>q! _\!
V.1%2'!o!X./ /#' ,! 74,#' , !,1%!>E'^P#%&3'/-4-&./! 2B' { !>',! .37>' , Y!
!

! !
* _!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

<'! -47>'41!(Y*!P%#,'/-'! >', !=%4&,!S#/#%41^!%'>4-&=,!8!>4!P%.012-&./Y!<',! =%4&,!0'?
3'1%'/-! >',! 3U3',! P.1%!>',! $.>13',! 0'! P%.012-&./!2./,&0#%#,!04/,! >'!P%#,'/-!
-%4$4&>Y!<',! =%4&,!0'! $#-#%&/4&%',!/'! ,./-! P4,! &/2>1,Y!G.1,! >',! '^P'%-,! 2./,1>-#, !
./-! 3'/-&.//#! C1'! 2' ,! =%4&,!#-4&'/-! /#S>&S'47>',T!3.&/,! 0'! _! u! 0',! 2.w-,! 0'!
P%. 012-&. / Y!
!
!

Tableau 2.5 : Hypothèses générales R Frais généraux annuels 
Variables Valeurs 

!G#>#PB./'! p~q! _!*))
!N,,1%4/2',! p~q! _!)))
!G4 '̂ ,! '-! P'%3&,!p~q! *))
!H./.%4&%',!P%.=',,&.//'>,! p~q! _)! )))
!A4-#%&'>!0'! 71%'41!p~q! (! )))
!X&$'%,!puq! *u! 0',! =%4&,! =&^',
!"%4&,!74/24&%',!p~q4! * ) )
V.1%2'!o!X./ /#' ,! 74,#' , !,1%!>E'^P#%&3'/-4-&./! ,1%!>' ,! ,4>3./& 0#,Y!
4!F>!, E4S&-!0' , !=%4&, !0' !S' , -&. / !0' , !2. 3 P-' , !74/ 24&%' , T!/ . / !P4, !0' , !&/ -#%U-, !, 1%!' 3 P%1/ -Y!
!
X',! &/$',-&,,'3'/-,! &3P.%-4/-,! ,./-! %'C1&,T!2.33'! >'!3. /-%'!>'!-47>'41!(YcY!<', !
0.//#', !, ./-! 74,#', !,1%!0', !-%4$41^!/.%$#S&' / , Y!<4!P%. 012-&. / !, ' !=4&-!41!, . >T!' / !
2&%21&-!.1$'%-T!4$'2! -%4&-'3'/-! 2./$'/- &.//'>! 0',! '41^! 1,#',Y! 61'>C1',! %'34%?
C1',! ,1PP>#3'/-4&%',! ,E4$R%'/-!/#2',,4&%',! o!

!
!" <',! $4>'1%,!,./-! P%#,'/-#',! P4%!1/&-#Y!
!
!" <4!34Q'1%'!P4%-&'!0', !&/$',-&,,'3'/- ,! '/! #C1&P'3'/-! ,'! ,&-1'! 41!/&$'41!

0'! >E'/S%4&,,'3'/-Y!
!

!" <'! /.37%'! 0E41S',! /#2',,4&%', ! 8! >E'/S%4&,,'3'/-! $4%&'!4$'2 ! >'! $.>13'!
0'! P%.012-&./!'-! ,'>./! >4!0'/,&-#! 0'! ,-.2:4S'! P4%!3R-%'!24%%#Y!!

!
!" <'! 2.w-!01!,J,-R3'! 0' !-%4&-'3'/-! 0',! '41^! 1,#',! 0#P'/0! #S4>'3'/-! 01!

$.>13'! 0'! P%.012-&./Y!<',! 41-%',! 7',.&/,! '/! #C1&P'3'/-,! 0'3'1%'/- !
2./,-4/-,! P.1%!>',! $.>13',! 0'! P%.012-&./!2./,&0#%#,Y!

!
!" X',! =%4&,!0E&/S#/&'%&'!,./- !4Q.1-#,!8!>E&/$' ,-&,,'3 '/-! -.-4>!'-! &>,!%'P%#,'/?

-'/-! _)! uY!@'!-41^!',- !2'>1&!P%.P.,#!P4%!1/'! =&%3'!=%4/M4&,'!&/-#%',,#'! 41!
P%.Q'-Y!O.1%!>',! =&%3',!C1#7#2.&,' ,T!2'! -41^!P.1%%4&-!0#P4,,'%! 2'! 3./-4/-Y!
F>!=41-!%'34%C1'%!C1'! >', ! =%4&,!0E&/S#/&'%&'! ,./-! 24P&-4>&,#,Y!@.33'!
>E&/$',-&,,'3'/-! ',-! 4,,13#! 0R,! >E4//#'! )T!2'>4! &3P>&C1'!C1'! 0',! =%4&,!
0E&/S#/&'%&'!,./-! '/-&R%'3'/-! &/-#S%#,!41!0#P4%-Y!@',! =%4&,!/E4PP4%4y-%./-!!
P4,! '^P>&2&-'3'/-! 04/,! >4!P%#,'/-4-&./! 0',! %#,1>-4-,Y!

! !
* ( !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

Tableau 2.6 : Investissements 
Investissements Descriptions Coûts 

" . / 0, !0' !-' %%' ! b_!* ) )

O. -' / -&' >!BJ0%&C1' ! * !( * )

O1&-, 4! * !( * )

G' %%4, , ' 3 ' / -!' -!2B' 3 &/ !0E422R, ! _) !* ) )

VJ, -R3 ' !0' !-%4&-' 3 ' / -!0' , !' 41^!1, #' , !
_) u !0' !>E&/ $' , -Y!' / !
41S' , !0' !bc!3 b!!

N%P' / -4S' ! _!* f *

G'%%4&/!

" %4&, !Q1%&0&C1' , ! _!) * )

O%&̂!0E42B4-! c) ) !) ) )

d>' 2-%&2&-#! b_!* ) )D| -&, , ' !7!

O>. 3 7' %&' ! * ( !* ) )

A4-#%&'>!%.1>4/-! @43 &. / T!' -2Y! ( _!) ) )

D4, , &/ !2&%21>4&%' !p_\ !3 R-%' , !217' , q! _!) * )

O>. 3 7' %&' !pP4%!74, , &/ q! _!) * )

F/ 2174-' 1%!8!, &>. ! ( _

dC1&P'3'/-,! a!!
Q1$#/ &>' , !

N1S' !ph) ) !>&-%' , q! ( h)

N1S' !0' !S%4/ 0' !0&3 ' / , &. / !ph) !3 bq! g) !) ) )

O>. 3 7' %&' ! _h!hg)

L . 1%%&, , ' 1%!p1/ &-#[74, , &/ q! _) *

G%&' 1, ' ! _( !* ) )

VJ, -R3 ' !0v. ^JS#/ 4-&. / ! _* !) h_

O. 3 P' !p' 41!0. 12' !' -!' 41!0' !3 ' %q! f !\ * h

dC1&P' 3 ' / -, !0' !%' =%. &0&, , ' 3 ' / -! _) !* ) )

O. 3 P' !8!2B4>' 1%! b!b) \

dC1&P'3'/-,! a!!
'/S%4&,,'3'/-!

" &>-%' ! _* !( ( *

VJ,-R3'! 0v4>4%3'! (! _))

W1-&>, !0&$' %, ! b!_* )

A 4-#%&' >!0' !>47. %4-. &%' ! b!_* )
N1-%',!#C1&P'3'/-,!

A 4-#%&' >!0' !71%' 41! b!_* )

@.w-,!0E&/S#/&'%&'!!F/ S#/ &' %&' !01!P%. Q' -!

_) !u !0' !
>E&/ $' , -&, , ' 3 ' / -!-. -4>!
J!&/ 2>14/ -!
>E4, , 4&/ &, , ' 3 ' / -!

4!W/!4!=4&-!>EBJP.-BR,'! C1E1/! P1&-,!0#Q8!'^&,-4/-! ,' %4&-!1-&>&,#Y!X4/,! >E#$'/-14>&-#!.z! 2'>4!/E',-! P4,!
P.,,&7>'T!>'!2.w-!01!P1&-,!P.1%%4&-!%'P%#, '/- '%!1/ '! ,. 33'! ,1 7,-4 / -&'>>'!pP>1,! 0' !_))! )))! ~qY!
7!F>!,'%4&-!P.,,&7>'! 0' !=4&%'!0',! #2. /.3& ' ,! '/! 1-&>&,4/- !1/! 7|-&3'/-! '^&,-4/-Y!
V.1%2'!o!X./ /#' ,! 74,#' , !,1%!0' ,! -%4$41^!/.%$#S&'/ , Y!

! !
* b!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
X4/,! >E'/,'37>'! >'!3 .0R>'! %'P.,'! ,1%!0', !BJP.-BR,', !P4%=.&,!.P-&3&,-',! P4%=.&,!
P',,&3&,-',Y! <',! %#,1>-4-,!0'$%./- !U-%'!&/-'%P%#-#,!'/! 2./,#C1'/2 'Y!
!
!
(Y*!A4%2B#!01!>.1P!
!
<' !3 4%2B#!01!>. 1P!4!#-#!' ^43 &/ #!04/ , !>' !$. >'-!2.33'%2&4>!01!%4PP.%-Y!<'! 34%?
2B#! 2&7>' ! , ' ! 2. 3 P. , ' ! 0' , ! 2B' =, ! 21&, &/ &'%, ! 0'! >4!%',-41%4-&./!3.J'/?B41-! 0'!
S433'Y! @'! $.>'-! 0'! >E#-10'!4!P'%3&,!0E#-47>&%!>E422'P-47&>&-#!01!P%.01&-T!0', !P%&^!
' -!1/ ' !-4&>>' !P. -' / -&' >>' !0' !3 4%2B#Y!!
!
<'! P%&^!0'! 0#P4%-!P.1%!>E#-10'!-' 2B/&2.?=&/4/2&R%'!',-! =&^#!8!_(! ~!P4%!:&>.S%433'!
0'! P%.01&-T!,1%!>4!74,'! 0',! &/-'/-&./,! 0',! 2B'=,Y!<4!=.%3'!0'! P%.01&-!',-! #-U-#'! '- !
#$&,2#%#'Y!@'! P%&^!2.3P%'/0! >4!34%S'! 01! 0&,-%&71-'1%T!>4!-%4/,=.%34-&./T!
>E'374>>4S'!8!>E#-4-!=%4&,T!>'!2.w-!01!-%4/,P.%-!'-! _*u! 0'! P'%-'!8!>4!-%4/,=.%34-&./Y!
!
O.1%!#-47>&%!>'!P%&^!8!>4!='%3'T!./! 0.&-!0./2 !P%.2#0'%!41^!4Q1,-'3'/-,! /#2',,4&?
%',!p-47>'41!(YfqY!<'! P%&^!C1'! P.1%%4&-!%'2'$.&%!>'!P%.012-'1%!, ' %4&-!0'! >E.%0%'!0'!
*Tb)!~[:SY!
!
!

G47>'41!(Yf!o!O%&^!8!>4!='%3'!
!

Variables Valeurs !

O%&^!0'! S%.,! _(T))! ~! _(T))
A4%S'!01!0&,-%&71-'1%! ()u! (Th)
@.w-!0'! -%4/,=.%34-&./‚! (T))! ~!P4%!:S! (T))
G%4/,P.%-‚! )Th*!~!P4%!:S! )Th*
Z3 74>>4S' ‚ ! _T) ) !~!P4%!: S! _T) )
! V. 1, ?-. -4>! *T\*

! O%&^!4$4/-! 4Q1,-'3'/-! P.1%!-%4/,=.%34?
-&. / !

cT_*

@.'==&2&'/-!-'2B/&C1'!
p#$&,2#%#!'-! #-U-#q!

_*! u! )T\*

! O%&^!/'-! 8!>4!='%3'! p~[:Sq! 5,30
‚! @',! 0.// #' ,! 0'! 74,'! . / -!#-#!=.1%/&', !P4%!1/! -%4/,=.%34-' 1%!0'! P.&,,. / ,! 0' !>4!+4,P# , &'Y!!
!
!
!
!
!

! !
* h!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

W/! /.-'%4! C1'! o!
!

!" <',! 24>21>,!=4&-,!P4%!>',! L.%$#S&'/,! %'P.,'/ -!,1%!1/! P%&^!0'! \! ~!>'!:&>.?
S%433'! 0'! P%.01&-Y!<'! P%&^!.7-'/1! ,'%4&-!0./2! P>1,!=4&7>'!C1'! , 1%!>',!
34%2B#,!'1%.P#'/,!

!
!" <4!3 4%S' !3 . J' / / ' !P. / 0#%#' !' , -!0E' / $&%./! _\! uY!L.1,! >E4$./,!=&^#'!8!

( ) !u !P. 1%!-' / &%!2. 3 P-' !0E1/ !2. w-!0' !2.33'%2&4>&,4-&./Y!!F>!=41-!#S4>'?
3'/-! ,.1>&S/'%!C1'! P>1,&'1%,!2B'=,! ,'! ,./- ! 3 ./-%#,! &/-#%',,#,! 8! -%4?
$4&>>'%!0&%'2-'3'/-! 4$'2! >',! P%.012-'1%,Y!O.-'/-&'>>'3'/-T! >'!P%.012-'1%!
P.1%%4&-!%#21P#%'%!1/'! P4%-&'!0'! >4!34%S'!01!0&,-%&71-'1%!'-! .7-'/&%!4&/?
,&!1/! P%&^!P>1,!#>'$#Y!

 
 
3. RÉSULTATS R PRODUCTION DE POISSONS DE 2 l 3 mG 
!
!
<',! %#,1>-4-,! P%#,'/-#,! 04/,! >4!, ' 2-&./!b!P. %-'/-!,1%!>E4/4>J,'!0' !%'/-47&>&-#!0'!
P%.012-&./!0'! >.1P,!0'! 3'%!-42B'-#,! 0'! (! 8!b!:&>.S%433',! p='%3',! A! '-! LqY!614?
-%'!S%.1P',!0'! %#,1>-4-,!,./-! P%#,'/-#,Y!
!

!"N/4>J,'! 01!=>1^!3./#-4&%'! '/! 2./,&0#%4/-!1/! -41^!0' ! , 17$' / -&. / !0' , !&/ ?
$',-&,,'3'/-,! 0'! _))u! p,'2-&./! bY_q!

!
!"N/4>J,'! 01!=>1^!3./#-4&%'! '/! 2./,&0#%4/-!1/! -41^!0' ! , 17$' / -&. / !0' , !&/ ?

$',-&,,'3'/-,! 0'! )u! p,'2-&./! bY(q!
!

!"N/4>J,'! 0'! ,'/,&7&>&-#!p,'2-&./! bYbq!
!

!"N/4>J,'! 01!%&,C1'!p,'2-&./! bYhq!
!
 
bY_!̀4>'1%!42-1'>>'!0',! =>1^!3 . / #-4&%' , !a!( !8!b!: S!
!
<'! -47>'41! bY_!P%#,'/-'! >'! 24>21>!01! =>1^!3./#-4&%'! P.1%!>4!2&/C1&R3'!4//#'!
0E.P#%4-&./!P.1%!0'1^! ='%3',Y!<4!2&/C1&R3'!4//#'! 4!#-#!2B.&,&'!P1&,C1E'>>'!%'?
P%#,'/-'! 7&'/! >E#-4-!S#/#%4>!0', ! =>1^!3./#-4&%',! >.%,C1'!>E'/-%'P%&,'!4--'&/-! ,4!
$&-',,'! 0'! 2%.&,&R%'Y!!
!
@',! %#,1>-4-,!3./-%'/-! C1'! ,&!>',! &/$',-&,,'3'/-,! &/&-&41^!01!P%.Q'-!/E#-4&'/-!P4,!
4,,13#,! P4%!>'!P%.3.-'1%T!>'!P%.012-'1%!0#S4S'%4&-!1/! =>1^!3./#-4&%'! 42-14>&,#!
P. , &-&=!P. 1%!1/ ' !P#%&. 0' !0' !_) !4/ , T!, . &-!>4!01%#' !0' !$&' !01!P%. Q' -Y!<' !P%. 3 . -' 1%!
0#S4S' !1/ !=>1^!3 . / #-4&%' !P. , &-&=!0R, !>4!C14-%&R3 ' !4/ / #' !0E. P#%4-&./T!41-4/-! P.1%!
1/'! P%.012-&./!0'! _b(! -.//',! C1'! 0'! b\_! -.//',Y! !
!

! !
* * !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

W/! 2./,-4-'! C1'! >E4>&3'/-4-&./!0',! 401>-',! %'P%#,'/-'! >'! 2.w-! 0'! P%.012-&./!>'!
P>1, !#>' $#Y!O. 1%!1/ ' !4/ / #' !-JP'T!1/! :&>.!0'! P.&,, ./,! 401>-',! 2. w-'! '/! /.1%%&-1%'!
(T_(! ~Y!<'! 2.w-! 0',! Q1$#/&>',! ',-! 0'! )T\ c! ~[: Sx! >4! P>1, ! S%4/ 0' ! P4%-! 0' ! 2' --' !
, . 3 3 ' !' , -!2. / , 42%#' !8!>E4>&3 ' / -4-&. / Y!
!
!
!
G47>'41!bY_!o!@.3P-'! 0E'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!P.&,,./,! 0'! (! 8!b!:S

 
! Valeurs $/kg Valeurs $/kg 
O%.012-&./!p:Sq! 131 716  380 513  
Investissements ) ) !
Ventes cg\ !) gh * Tb) ( !) _c!f _f ! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! b!) b\ ) T) ( \ !f f * ! ) T) (
@.w-!0',! Q1$#/&>',! __(! \c) )T\c b(c! )h)! )T\c
N>&3 ' / -4-&. / !0' , !401>-' , ! ( f g!_f g ( T_( \ ) c!* _\ ! ( T_(
Total des déboursés variables bg* !) f f bT) ) _!_h_!bbb! bT) )

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tfb g*! g_)! )T(*
" %4&, !S#/ #%41^! _) h!hc* ) Tf g _\ f !_h* ! ) Thg
"%4&,!0E403&/&,-%4-&./! _(! (g\ )T)g _(! *b(! )T)b
Total des déboursés fixes ( _( !cf h _Tc_ ( g* !* \ \ ! ) Tf \

Total des déboursés d’opération c) f !f * ) hTc_ _!hbc!g( ) ! bTf \
Flux monétaires d’opération 90 344 579 796 
VAfm  318 320 2 350 296 
!
!
!
<'! -47>'41!bY(!P%#,'/-'! >',! $4>'1%,!0'! 0&==#%' / -' , !$4%&47>' , !01!P%. Q' -!P. 1%!C1' !>4!
` N=3! ,.&-! /1>>'Y!<.%,C1'! 2'--'! $4>'1%!',-! /1>>'T!>'!P%.Q'-! /'! 0#S4S'! P4, !0'! =>1^!
3./#-4&%',! 0E.P#%4-&./!42-14>&,#,! P.,&-&=,Y!<',! 2.w-,! =&^',! '-! $4%&47>',!01!P%.Q'-!
,./-! 2.1$'%-,! 34&,! &>!/EJ!4!4>.%,!4121/! 7#/#=&2'!,1PP>#3'/-4&%' !P.1%!>'!P%.3.?
-' 1%Y!
!
O.1%!1/'! P%.012-&./!0'! _b(! -.//',! 0'! P.&,, ./, !0' !( !8!b!: ST!>' !P%&̂!P4J#!41!P%. ?
012-'1%!P.1%%4&-!0',2'/0%'! Q1,C1E8!hTf ( !~[: S!, 4/ , !C1' !>4!$4>'1%!42-1'>>'!0',! =>1^!
3./#-4&%',! /'! 0'$&'//'! /#S4-&$'Y!O.1%!b\_! -.//',! 0'! P%.012-&./T!>'! P%&^!P'1-!
U-%'!0'! bT\_~[:SY!<'! -.-4>!0',! =>1^!3./#-4&%' , !42-14>&, #, !01!P%. Q' -!#-4/ -!P. , &-&=T!
>',! $4%&47>',!=>12-1'/-!8!>4!B41,,'! 0'! 34/&R%'!8!%43'/'%! 8!{#%.!>4!̀ N=3Y!!!
!

! !
* c!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!bY(!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$'/-&./! 0'! _))uq! a!

P.&,,./,! 0'! (! 8!b!:S!
Valeur cible pour

VAfm q 0  
Variables Valeur 

initiale
132 T 381 T 

O%&^!0',! Q1$#/&>',!p~[Q1$Yq! _Tg) bT))! hT\)
G41^!0'! 3.%-4>&-#!8!>E'/S%4&,,'3'/-! p3'/,1'>q! puq! )Tb* _T)c! (T*b\
G41^!0'! 2./$'%,&./! p:S!0'! 3.1>#'[:S! 0'! 2B4&%q! _Tb _Tc! (T(
O%&̂!0' !>4!3 . 1>#!P. 1%!>E' / S%4&,, '3'/-! p~[:Sq! _Tc) (T)(! (Tc\
O%&^!0'! $'/-'! p~[:Sq! *Tb) hTf(! bT\_
!
!
bY(!̀ 4>'1%!42-1'>>'!/'--'! a!(! 8!b!:S!
!
@'--'! ,'2-&./! P%#,'/-'! >',! %#,1>-4-,! '/! 2./,&0#%4/-!C1'! >'!P%.3.-'1%!0'$%4!4,?
,13'%! >4!-.-4>&-#!0',! &/$',-&,,'3'/-,! p-41^! 0'! ,17$'/-&./! 0'! )uqT! ,.&-!>'!=./0,!
0'! -'%%'T!>'! 7|-&3'/- T!>'! 34-#%&'>!%.1>4/-T! >',! ,-%12-1%',!0E#>'$4S'!0'! 3U3'!
C1E1/'!P4%-!P.1%!>',! &3P%#$1,Y!!!
!
<' !-47>' 41!bYb!3 . / -%' !C1' !, &!>E&/$',-&,,'3'/-! &/&-&4>!', -!'/-&R%'3'/-! 4,,13#! P4%!
>'!P%.3.-'1%T!>'!P%.Q'-!',-! /./! %'/-47>'! ,1%!1/'! P#%&.0'!0'! _)! 4/,Y! O.1%!.7-'/&%!
1/'! $4>'1%!42-1'>>'!/'--'! /1>>'T!1/! -41^!0'! ,17$'/-&. /! 0'! g*T\u! ',-! /#2',,4&%'!
P.1%!1/'! P%.012-&./!0'! _b(! -.// ',! 0'! P.&,, ./,! 0'! (! 8!b!: SY!@' !-41^!, E474&, , ' !8!
chT_u!P.1%!1/! $.>13'! 0'! b\_! -.//',Y! !!!
!
X'1^! %'34%C1',!,1PP>#3'/-4&%',! ,E&3P.,'/-! o!
!

!" V&!>' ! 2. w-!0E&/ S#/ &'%&'!,E#>'$4&-!8!_\! uT!&>!=410%4&-!4Q.1-'%!1/! 3./-4/-!
0E' / $&%. / ! ( ) ) ! ) ) ) ! ~! 41! 0#=&2&-! P%#$1! C1&! 4--' &/ 0%4&-!4>.%,!(Tc!3&>>&./,!
04/,! 1/! 24,! pP%.012-&./!0'! _b(! -.//',q! '- !bTh!3 &>>&. / , !04/ , !>' !, ' 2. / 0!!
24,! pP%.012-&./!0'! b\_! -.//',qY!

!
!" V&!>'!S.1$ '%/'3'/-! 0#2&04&-!0'! ,17$ '/-&.//'%! >',! .P#%4-&./,!>',! 0'1 ^!

P%'3&R%',!4//#',! 8!>4!B41-'1%!0'! ())! ) ))! ~!P4%!4//#'T! >'!P%.Q'-!41%4&-!
' / 2. %' !7' , . &/ !0E1/ ' ! , 17$' / -&. / !8!>E&/ $' , -&, , ' 3 ' / -Y!5 / ' ! -' >>' ! , 17$' / ?
-&./!/'! P.1%%4&-!,E4PP>&C1'%!C1E8!1/'! ='%3'! '^P#%&3'/-4>'Y!!

!
!

! !
* f !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!bYb!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! (! 8!b!:S!

 
! Valeurs $/kg Valeurs $/kg 
O%.012-&./!p:Sq! 131 716  380 513  
Investissements* ( !f hb!b) ( !* !* f h!f ) ( !
Ventes cg\ !) gh * Tb) ( !) _c!f _f ! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! b!) b\ ) T) ( \ !f f * ! ) T) (
@.w-!0',! Q1$#/&>',! __(! \c) )T\c b(c! )h)! )T\c

( f g!_f g ( T_( \ ) c!* _\ ! ( T_(
Total des déboursés variables bg* !) f f bT) ) _!_h_!bbb! bT) )

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tfb g*! g_)! )T(*
" %4&, !S#/ #%41^! _) h!hc* ) Tf g _\ f !_h* ! ) Thg
"%4&,!0E403&/&,-%4-&./! _(! (g\ )T)g _(! *b(! )T)b
Total des déboursés fixes ( _( !cf h _Tc_ ( g* !* \ \ ! ) Tf \

Total des déboursés d’opération c) f !f * ) hTc_ _!hbc!g( ) ! bTf \
Flux monétaires d’opération 90 344 579 796 
VAN  (2 424 682) (3 224 406) 
‚o!<',! &/$',-&, ,'3'/- ,! ./- !>&'1!8!>E4/!)Y!

N>&3 ' / -4-&. / !0' , !401>-' , !

!
!
<4! , ' / , &7&>&-#! 0' , ! $4%&47>' , ! ' / ! -' / 4/ -! 2. 3 P-' ! 0' ! >E&/ $' , -&, , ' 3 ' / -! p-47>' 41! bYhq!
3./-%'! C1E1/'! 43#>&.%4-&./!34 Q'1%'!0',! $4%&47>',!>',! P>1,! ,'/,&7>',! ,'%4&-!/#?
2',,4&%'! P.1%!1/'! P%.012-&./!0'! _b(! -.//',Y! n! -&-%'!0E'^'3P>'T! >'!P%&^!P4J#!41!
P%.012-'1%!0'$%4&-!U-%'!0'! >E.%0%'!0'! gTf*!~[:SY!!
!
X4/ , !>' !24, !0E1/ ' !P%. 012-&. / !0' !b\ _!-. / / ' , T!>' !P%&^!,'! ,&-1'%4&-!8!fTb*! ~[:SY!W/!
%'34%C1'%4!C1'! >'!P%&^!2&7>'!1-&>&,#!P4%!>',! '^P'%-,! /.%$#S&'/, !P.1%!1/'! P%.012?
-&./!0'! **)! -.//',! pN-'>&'%!a!;1&/!())(q! ',-! 0'! \T))! ~Y!!
!
!

G47>'41!bYh!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$'/-&./! 0'! )uq! !a!
P.&,,./,! 0'! (! 8!b!:S!

Valeur cible pour 
VAN q 0 

Variables Valeur 
initiale

132 T 381 T 
O%&^!0',! Q1$#/&>',!p~[Q1$q! _Tg) ?! ?
G41^!0'! 2./$'%,&./! p:S!0'! 3.1>#'[:S! 0'! 2B4&%q!! _Tb ?! )T_
O%&^!0'! >4!3.1>#'! P.1%!>E'/S%4&,, '3'/-! p~[:Sq! _Tc) ?! )T_(
O%&^!0'! $'/-'! p~[:Sq! *Tb) gTf*! fTb*
?!o!F>!/EJ!4!P4,!0'! $4>'1%!%#'>>'!P.1%!%'/ 0%' !>4!$4>' 1%!42-1' >>' !/ ' --' !/ 1>>' Y!
!

! !
* \ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

bYb!N/4>J,'! 0'! ,'/,&7&>&-#!a!(! 8!b!:S!
!
<E4/4>J,'!0'! ,'/,&7&>&-#!P'%3'-! 0E&0' / -&=&' %!>' , !$4%&47>' , !>' , !P>1, !&/ =>1' / -' , !, 1%!>4!
%'/-47&>&-#!01!P%.Q'-!p-47>'41^!bY*!'-! bYcqY!L.1,! 4$. / , !=4&-!=>12-1'%!0'! _)uT! 8!>4!
B41,,'! '-! 8!>4!74&,,'T!2B421/'! 0',! $4%&47>',!4=&/!0E'/! 3',1%'%! >E'=='-!,1%!>4!$4?
>'1%!42-1'>>'!0',! =>1^!3./#-4&%',! p`N=3q!P1&, C1E1/ ' !, 17$' / -&. / !2. 1$%4/ -!>4!-. -4>&-#!
0',! &/$',-&,,'3'/-,! 4!#-#!2./,&0#%#'Y!
!!
W/! 2./,-4-'! C1'! >4!̀N =3!',-! P4%-&21>&R%'3'/-!,'/,&7>'! 41!P%&^!0'! $'/-'Y! O.1%!1/!
$. >13 ' !0' !P%. 012-&. / !0' !_b( !-. / /',! p-47>'41!bY*qT!1/'! $4%&4-&./!0'! _)u! 01!P%&^!
'/S'/0%'! 1/'! $4%&4-&./!0'! g_u! 0'! >4!$4>'1%!42-1'>>'!0',! =>1̂!3./#-4&%',! 01!P%.?
Q' -Y!<' !-41^!0' !2. / $' %, &. / !' -!>' !P%&̂!0' !>4!3.1>#'! P.1%!>E'/S%4&,,'3'/-! ,./-! #S4?
>' 3 ' / -! 0' , ! $4%&47>' , ! 0. / -! >4! =>12-14-&./!4! 1/! &3P42-!2./, &0#%47>' ! , 1%!>' ! 24>21>!
0',! =>1^!3./#-4&%',Y!<4!`N =3!01!P%.Q' -!' , -!P' 1!4==' 2-#' !P4%!1/'! $4%&4-&./!01!-41^!
0'! 3.%-4>&-#!8!>E'/S%4&,,'3'/-! 8!>E&/-#%&'1%!0E1/'! =.1%2B'--'!0'! _)uY! !
!
O.1%!1/! $.>13'! 0'! P%.012-&./!0'! b\_! -.//',! p-47>'41!bYcqT!>',! $4%&47>',!>', !P>1,!
,'/,&7>',! 0'3'1%'/-! >',! 3U3',! 34&,! 04/,! 1/! .%0%'!0'! S%4/0'1%!0&==#%'/-Y!5/'!
$4%&4-&./!0'! _)u! 01!P%&^!0'! $'/-'! '/-%4y/'! 1/'! $4%&4-&./!0'! >4!, . 33'! 0',! =>1^!
3./#-4&%',! 42-14>&,#,!0'! bcuY!!
!
!

G47>'41!bY*!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! _b(! -.//',! a!
P.&,,./,! 0'! (! 8!b!:S  

Variables Variation Valeurs Variation de la VAfm
?_) u hTf f ( g!* h\ ~! ?g) Tf u

) u *Tb) b_\ !b( ) ~! )T)uO%&^!0'! $'/-'! p~[:Sq!
_) u * T\ b c) f !) g( ~! g) Tf u

?_) u _Thh hb\ !gc* ~! bf Tgu
) u _Tc) b_\ !b( ) ~! )T)uO%&^!0'! >4!3.1>#'! ?!'/S%4&,,'3 '/-!

_) u _Tf c _gf !cf * ~! ?bf Tgu
?_) u _T_f hb\ !gc* ~! bf Tgu

) u _Tb b_\ !b( ) ~! )T)u
G41^!0'! 2./$'%,&./! ?!'/S%4&,,'?
3 ' / -!

_) u _Thb _gf !cf * ~! ?bf Tgu
?_) u ) Tb_* bb* !g* g~! * T* u

) u )Tb*) b_\ !b( ) ~! )T)u
G41^!0'! 3.%-4>&-#!p3'/,1'>q! 8!
>E'/S%4&,,'3'/-!

_) u ) Tb\ * b) ) !\ h_~! ?* T* u
?_) u _Tf _ bf ( !( ( ) ~! _cTgu

) u _Tg) b_\ !b( ) ~! )T)uO%&^!0E1/!Q1$#/&>'!
_) u ( T) g ( ch!h( ) ~! ?_cTgu

-41^!0'! ,17$ '/-&./! 0'! _) ) u !
!
!

! !
* g!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

G47>'41!bYc!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! b\_! -.//',! a!
P.&,,./,! 0'! (! 8!b!:S  

Variables Variation Valeurs Variation de la VAfm 
?_)u hTff _!*_c! )cc~! ?b*T*u

) u *Tb) ( !b* ) !( gc~! T) uO%&^!0'! $'/-'! p~[:Sq!
_) u * T\ b b!_\ h!* ( f ~! b* T* u

?_)u _Thh (! cg\! \(c~! _hT\u
) u _Tc) ( !b* ) !( gc~! )T)uO%&^!0'! >4!3.1>#'! ?!'/S%4&,,'3 '/-!

_)u _Tfc (! ))_! fcf~! ?_hT\u
?_)u _T_f (! cg\! \(c~! _hT\u

) u _Tb ( !b* ) !( gc~! )T)u
G41^!0'! 2./$'%,&./! ?!'/S%4&,,'?
3 ' / -!

_)u _Thb (! ))_! fcf~! ?_hT\u
?_)u )Tb_* (! h)_! (*b~! (T(u

) u )Tb*) ( !b* ) !( gc~! )T)u
G41^!0'! 3.%-4>&-#!8!
>E'/S%4&,,'3'/-!

_)u )Tb\* (! (gg! \)(~! ?(T(u
?_)u _Tf_ (! *)c! ))\~! cTcu

) u _Tg) ( !b* ) !( gc~! )T)uO%&^!0E1/!Q1$#/&>'!
_)u (T)g (! _gh!*\*~! ?cTcu

-41^!0'! ,17$ '/-&./! 0'! _) ) u !
!
!
bYh!N/ 4>J, ' !01!%&, C1' !a!( !8!b!: S!
!!!
<E4/4>J,'! 01!%&,C1'!P'%3'-! 0E#-10&'%!>',! $4%&4-&./,! 0'! P>1,!0E1/!P4%43R-%'!8!>4!
=.&,!P.1%!3&'1^! 2'%/'%!>'! %&,C1'! 4,,.2 &#!8!>E#>'$4S'Y!<E4/4>J,' ! 0'! , ' /,&7&>&-#!4!
P'%3&,!0E&0'/-&=&'%!>', !P4%43R-%' , !0. / -!>4!$4%&4-&. / !p8!>4!B41,,'! .1! 8!>4!74&,,'q! 4!
>'!P>1,!S%4/0!&3P42-!,1%!>4!,.33'! 0',! =>1!̂3 . / #-4&%' , !42-14>&, #, !01!P%. Q' -Y!L . 1, !
4$. / , !0. / 2!2. / , &0#%#!>' , !$4%&47>' , !r !P%&̂!0' !$' / -' !s!' -!r !P%&̂!0' !>4!3 . 1>#' !P. 1%!
>E'/S%4&,,'3'/-! s!04/,! >E4/4>J,'!01!%&,C1'Y!L.-./,! C1'! >'!P%&^!0'! >4!3.1>#'! P.1%!
>E' / S%4&, , ' 3 ' / -!4!#-#!P%#=#%#!41!-41^!0' !2. / $' %, &. / !P1&, C1E&>!, E4S&-!0E1/ !#>#3 ' / -!
'^-'%/'! 0&==&2&>'3'/-!2./-%I>47>'Y!!!
!
n !P4%-&%!0' , !-47>' 41^!bYf !' -!bY\T!/.1,! P.1$./,! #-47>&%!>',! 2./,-4-,! ,1&$4/-,! o!
!

!" O.1%!1/! P%&^!0'! 3.1>#'! 0'! _Tc)!~[:ST!>'!P%&̂!0' !$' / -' !3 &/ &3 4>!P. 1%!4--' &/ ?
0%'!1/'! `N =3!0'! {#%.!0.&-!U-%'!0'! hTf(! ~[:S! P.1%!1/'! P%.012-&./!0'! _b(!
-.//',! '-! 0'! bT\_!~[:S!P.1%!1/'! P%.012-&./!0' !b\_! -.//',Y! !

!" <'! -47>'41!bYf!&/0&C1'!C1'! P.1%!1/! P%&^!0'! $'/-'! 0'! *Tb)! ~[:ST!>4!3.1>#'!
/ ' !0' $%4&-!P4, !2. w-' %!P>1, !2B'%!C1'! (T)(! ~!>'! :&>.S%433'! 4=&/!C1'! >4!$4?
>'1%!42-1'>>'!0',! =>1^!3./#-4& %',!,1%!_)! 4/,! ,.&-!P.,&-&$'Y!

!" O.1%!1/'! P%.012-&./!0'! b\_! -.//',T! ./! 2./,-4-'! C1E'/!=4&,4/-!$4%&'%!>'!P%&^!
0' !$' / -' !' / -%' !hTf ) !' -!* Tg) !~[: S!' -!>' !P%&̂!0' !>4!3 .1>#'! '/-%'! _Tb)!'-! _Tg)!
~[:ST!>4!,.33'! 0',! =>1^!3./#-4&%',! 42-14>&,#,!0'3'1%'! P.,&-&$'Y!!

! !
c) !



O
.-

'/-
&

'>
!2

.3
3

'%
2&

4>
!

'-!
-'2

B
/&

2.
?=

&
/4/

2&
'%

!0
'!

>
E

#>
'$

4S'
!0

1!
>

.1
P

!0
'!

3'
%

!-
42

B
'-#

!4
1!

61
#7

'2
!

!

G
47

>'
41

!b
Yf

!o!
d

$.
>1

-&.
/!

0'
!>4

!`
N

=3
!'

/!
=.

/2
-&.

/!
01

!P
%&̂

!0
'!

$'
/-

'!
'-

!0
1!

P%
&̂

!0
'!

>
4!3

.1
>

#'
!

P
.1

%
!>
E

'/S
%4

&
,,'

3'
/-

!
pP

%
.0

12
-&

./!0
'!

_b
(!

-.
//'

,T
!

P
.&

,,.
/,!

0'
!

(!
8!

b!
:S

q 
Pr

ix
 d

e 
ve

nt
e 

($
/k

g)
 

Pr
ix

 d
e 

la
 m

ou
lé

e 
($

) 
4,

70
 

 
 

 
 

 
 

4,
90

5,
10

5,
30

5,
50

5,
70

5,
90

O
%&̂

!0
'!

$'
/-

'o
!`

N
=

3•
)

1,
30

 
(_

f!
c_

f
b(

c!
*\

\
hb

*!
**

\
*h

h!
*(

g
c*

b!
hg

g
fc

(!
hg

)
\f

_!
hh

_
hT

b)

1,
40

 
_h

(!
(_

h
(*

_!
_\

*
bc

)!
_*

*
hc

g!
_(

c
*f

\!
)g

c
c\

f!
)c

f
fg

c!
)b

f
hT

hh

1,
50

 
cc

!\
__

_f
*!

f\
(

(\
h!

f*
(

bg
b!

f(
b

*)
(!

cg
b

c_
_!

cc
h

f(
)!

cb
h

hT
*\

1,
60

 
p\

!*
g(

q
_)

)!
bf

g
()

gb
hg

b_
\!

b(
)

h(
f!

(g
)

*b
c!

(c
_

ch
*!

(b
_

hT
f(

1,
70

 
p\

b!
gg

*q
(h

!g
fc

_b
b!

gh
c

(h
(!

g_
f

b*
_!

\\
f

hc
)!

\*
\

*c
g!

\(
\

hT
\*

1,
80

 
p_

*g
!b

g\
q

p*
)!

h(
fq

*\
!*

hb
_c

f!
*_

h
(f

c!
h\

h
b\

*!
h*

*
hg

h!
h(

*
hT

gg

1,
90

 
p(

bh
!\

)_
q

p_
(*

!\
b)

q
p_

c!
\c

_q
g(

!_
__

()
_!

)\
_

b_
)!

)*
(

h_
g!

)(
(

*T
_b

O
%&̂

!0
'!

3
.1

>#
'ò
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O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
4. RÉSULTATS  R  PRODUCTION DE POISSONS DE 3 l 4 mG 
!
!
@'--'! ,'2-&./! P%#,'/-'! >',! %#,1>-4-,!0',! ='%3',! P%.01&,4/-!0',! >.1P,!0'! 3'%! -4?
2B'-#,! 0'! b!:S!8!h!:S!p='%3',! W!'-! OqY!!
!
hY_!̀4>'1%!42-1'>>'!0',! =>1!̂3./#-4&%',! a!b!8!h!:S! !!
!
<'! 24>21>!01!=>1^!3./#-4&%'! P.1%!>4!2&/C1&R3'!4//#'! 0E.P#%4-&./! 4!#-#!'=='2-1#!
,'>./! >4!3#-B.0.>.S&'! 40.P-#'! P.1%!>', !='%3' ,! A! '-! L! pP.&,,./,! 0'! ( !8!b!:SqY!<4!
,.33'! 0',! =>1^!3./#-4&%',! 42-14>&,#,! P. 1%!>4!01%#' !0' !$&' !01!P%.Q'-!4!41,,&!#-#!
24>21>#'Y!
!
<4! ='%3'! W!P%.01&-!_(h! -.//', ! 0'! >.1P,! 0'! 3'%! -42B'-#,! 0'! b! 8! h! lSY!L.1,!
4$./,! .P-#! P.1%!1/! $. >13'! 0'! P%.012-&./!0./-! >'! /.37%'! 0'! :&>.S%433',! 0'!
P. &, , . / , !$' / 01, !, E4PP4%' / -' !8!2' >1&!0' !>4!=' %3 ' !L Y!<4!=' %3 ' !O!4!1/ !$. >13 ' !0' !
P%.012-&./!-.-4>!0'! bfb! -.//',! 2. %%',P./04/-! 8!(_)! -.//',! 0./-! >',! $'/-',! ./-!
#-#!#-4>#',! ,1%!>4!3U3'! P#%&.0'Y!!!
!
<'! -47>'41!hY_!P%#,'/-'! >',! %#,1>-4-,!0', !0'1^! ='%3',Y!L.1,! 2./,-4-./,! C1'! >4!
` 4=3! ',-! P.,&-&$'Y!@'--'! $4>'1%!',-! 0'! ( f * ! bf h!~!P. 1%!1/ !P%. Q' -! 0' ! _( h! -. / / ' , !
4>.%,!C1E'>>'!',-! 0'! (! bbg!h)b! ~!P.1%!1/'! P%.012-&./!0'! bfb! -.//',Y!
!
G47>'41!hY_!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!P.&,,./,! 0'! b!8!h!:S

 
! Valeurs $/kg Valeurs $/kg
O%.012-&./!p:Sq! 124 179  372 536  
Investissements ) ) !
Ventes c* \ !_hf * Tb) _!gf h!hh_! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! ( !) ( * ) T) ( c!) f * ! ) T) (
@.w-!0',! Q1$#/&>',! f*! (h) )Tc_ ((*! f()! )Tc_
N>&3 ' / -4-&. / !0' , !401>-' , ! ( c* !\ ) * ( T_h f gf !h_h! ( T_h
Total des déboursés variables bhb!) f ) ( Tf c _!) ( g!( ) g! ( Tf c

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tff g*! g_)! )T(c
" %4&, !S#/ #%41^! _) _!( \ * ) T\ ( _\ b!gc* ! ) Thg
"%4&,!0E403&/&,-%4-&./! _(! (\g )T_) _(! *(b! )T)b
Total des déboursés fixes ( ) g!h\ * _Tcg ( g( !bgg! ) Tf \

Total des déboursés d’opération * * ( !* * h hTh* _!b( _!c) \ ! bT* *
Flux monétaires d’opération 105 593 652 834 
VAfm  275 374 2 339 403 
!

!
c( !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<4! 2.3P4%4&,./! 0',! ='%3',! P%.01&,4/-!0',! P.&,,./, ! 0'! (! 8! b! :S! 4$'2! 2'>>', !
P%.01&,4/-!0',! P.&,,./,! 0'! b!8!h!:S!P'1-! U-%' !=4&-' !, 1%!>4!74, ' !0' , !2. w-, !0' !P%. ?
012-&./!41!:&>.!p-47>'41!hY(qY!!
!

!" <'! -.-4>!0',! 0#7.1%,#,! 0E.P#%4-&./!', -!0'! hTh*!~[:S! pP%.012-&./!0'! _(h!
-.//',T! P.&,,./,! 0'! b!8!h! :Sq!41!>&'1!0',! hTc_!~[:S! pP%.012-&./!0'! _b(!
-.//',T! P.&,,./,! 0'! (! 8!b!:SqY!

!
!" <'! 2.w-!0E4>&3'/-4-&./!0',! 401>-',! ',-! P4,,#! 0'! (T_(! ~[:S! P.1%!1/'! P%.?

012-&. / !0' !P. &, , . / , !0' !( !8!b!: ST!8!( T_h!~[: S!P. 1%!1/ ' !P%. 012-&. / !0' !P. &, ?
,./,! 0'! b!8!h!:SY!

!
!" <' !2. w-!0' , !Q1$#/ &>' , !0&3 &/ 1' !0' !) T( * !~[: S!p) T\ c!~!8!) Tc_!~q!P. 1%!1/ ' !P%. ?

012-&. / !0' !P. &, , . / , !0' !b!8!h!: SY!
!

!
G47>'41!hY(!o!@.3P4%4&,./!0',! 2.w-,! 0'! P%.012-&./!

!
! 2-3 kg 3-4 kg 2-3 kg 3-4 kg 
O%.012-&./!p:Sq! 131 716 124 179 380 513 372 536 
Déboursés variables de pro-
duction!

!

N2B4-!0'! S#/&-'1%,! !
N>&3'/-4-&./!0',! S#/&-' 1%, ! ) T) ( )T)( ) T) ( ! )T)(
@.w-!0',! Q1$#/&>',! )T\c )Tc_ )T\c! )Tc_
N>&3'/-4-&./!0',! 401>-', ! ( T_( (T_h ( T_( ! (T_h
Total des déboursés variables bT)) (Tfc bT) ) ! ( Tf c
Déboursés fixes de production ! ! ! !
A 4&/ ?0E• 1$%' ! ) Tf b )Tff ) T( * ! )T(c
" %4&, !S#/ #%41^! ) Tf g ) T\ ( ) Thg! ) Thg
"%4&,!0E403&/&,-%4-&. / ! ) T) g )T_) ) T) b! )T)b
Total des déboursés fixes _Tc_ _Tcg ) Tf \ ! ) Tf \
Total des déboursés 
d’opération 

hTc_ hTh* bTf \ ! bT* *

!
!
<4!` N=3!0E1/'! P%.012-&./! 0'! P.&,,./,! 0'! (! 8!b! :S! '-! 2'>>'!0E1/'! P%.012-&./!0'!
P.&,,./,! 0'! b!8!h!:S! ',-! /1>>'!41-.1%!0E1/!$.>13'! 0'! P%.012-&./!0'! _))! -.//',Y! !!
!

!
cb!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<' !-47>' 41!hYb!P%#, ' / -' !>' , !$4>' 1%, !P' %3 ' --4/ -!0E. 7-' / &%!1/ ' !$4>' 1%!42-1' >>' !0' , !
=>1^!3 . / #-4&%' , ! / 1>>' !P. 1%!2B421/ !0' , !0'1^! $.>13',! 0'! P%.012-&./Y!@.33'! >'!
P%.Q'-!P%#,'/-'! 0',! =>1^!3. /#-4&%',!42-14>&,#,!P.,&-&=, !P.1%!0',! P%.012-&./,!0'!
_(h! '-! bfb! -.//',T! >'!P%&^!0',! Q1$#/&>',T!>'!-41^!0'! 3.%-4>&-#T!>' !-41^!0' !2. / $' %?
, &. / !' -!>' !P%&̂!0' !>4!3 . 1>#' !P' 1$' / -!, E422%.y-%'!Q1,C1E41^!$4>' 1%, !&/ 0&C1#' , !04/ , !
>' !-47>' 41!, 4/ , !C1' !>4!` N=3!/'! 0'$&'//'! /#S4-&$'Y!<'! P%&^!0'! $'/-'! P'1-! 0&3&/1'%!
Q1,C1E8!hTf(! ~[:S! P.1%!1/'! P%.012-&./!0'! _(h! -.//',! '-! Q1,C1E8!bTc*!~[:S! P.1%!
1/'! P%.012-&./!0'! bfb! -.//',Y! !!
!
!

G47>'41!hYb!o!V'/,&7&>&-#!0',! $4%&47>',!p,17$'/-&./! 0'! _))uq! a!
P.&,,./,! 0'! b!8!h: S!

Valeur cible pour 
VAfm q 0 

Variables Valeur 
initiale

124 T 373 T 
O%&^!0',! Q1$#/&>',!p~[Q1$Yq! _Tg) bTh! cTb)
G41^!0'! 3.%-4>&-#!8!>E'/S%4&,,'3'/-! p3'/,1'>q!
pu q!

)Tb* ) Tg( ! ( Tbf g

G41^!0'! 2./$'%,&./! p:S!0'! 3.1>#'[:S! 0'! 2B4&%q!! _Tb _Tc! (T(
O%&̂!0' !>4!3 . 1>#!P. 1%!>E' / S%4&, , '3'/-! p~[:Sq! _Tc) (T)_! (Tff
O%&^!0'! $'/-'! p~[:Sq! *Tb) hTf(! bTc*
!
!
!
hY(!̀ 4>'1%!42-1'>>'!/'--'! a!b!8!h!:S!
!
N1!-47>'41!hYhT!>',! 24>21>,!-&'//'/-! 2. 3P-'! 0',! &/$',-&,,'3'/-,! /#2',,4&%',! 41!
P%.Q'-Y!!N121/'! ,17$ '/-&./! /E', -!4PP>&C1#'!,1%!2',! $4>'1%,Y!@.3 3 '! P.1%!>'!24, !
0',! ='%3',! A! '-! LT!>',! ='%3',! W!'-! O!./-! 1/'! $4>'1%!42-1'>>'!/'--'! /#S4-&$'Y!<'!
-41^!0'! ,17$'/-&./! P.1%!%43'/'%! >4!̀NL !8!{#%.!,'%4&-!0'! >E.%0%'!0'! gc!uY!
!

!
ch!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
!

G47>'41!hYh!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! b!8!h!:S!
 

! Valeurs $/kg Valeurs $/kg
O%.012-&./!p:Sq! 124 179  372 536  
Investissements* ( !cbh!h) ( * !hc* !\ ) ( !
Ventes c* \ !_hf * Tb) _!gf h!hh_! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! ( !) ( * ) T) ( c!) f * ! ) T) (
@.w-!0',! Q1$#/&>',! f*! (h) )Tc_ ((*! f()! )Tc_
N>&3 ' / -4-&. / !0' , !401>-' , ! ( c* !\ ) * ( T_h f gf !h_h! ( T_h
Total des déboursés variables bhb!) f ) ( Tf c _!) ( g!( ) g! ( Tf c

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tff g*! g_)! )T(c
" %4&, !S#/ #%41^! _) _!( \ * ) T\ ( _\ b!gc* ! ) Thg
"%4&,!0E403&/&,-%4-&./! _(! (\g )T_) _(! *(b! )T)b
Total des déboursés fixes ( ) g!h\ * _Tcg ( g( !bgg! ) Tf \

Total des déboursés d’opération * * ( !* * h hTh* _!b( _!c) \ ! bT* *
Flux monétaires d’opération 105 593 652 834 
VAN  (2 359 028) (3 126 399) 
‚o!<',! &/$',-&, ,'3'/- ,! ./- !>&'1!8!>E4/!)Y!! 
!
!
<' !-47>' 41!hY* !0. / / ' !>' , !$4>' 1%, !0' , !$4%&47>' , !P.1%!>', C1'>>',!>4!̀ NL! ',-! >4!P>1,!
,'/,&7>'Y! n! -&-%'!0E'^'3P>'T! 1/! P%&^!0'! _)Tb)! ~[:S!pP%.012-&./! 0'! _(h! -.//',q! 0'?
$%4&-!U-%'!P4J#!41!P%.012-'1%!P.1%!C1'! ,4! P%.012-&./!,.&-!%'/-47>'Y!
!
!
G47>'41!hY*o!V'/,&7&>&-#!0',! $4%&47>',!p,17$'/-&./! 0'! )uq! a!P.&,,./,! 0'! b!8!h!:S

!! 
Valeur cible pour 

VAN q 0 
Variables Valeur 

initiale
124 T 373 T 

O%&^!0',! Q1$#/&>',!p~[Q1$Yq! _Tg) ?! ?
G41^!0'! 2./$'%,&./! p:S!0'! 3.1>#'[:S! 0'! 2B4&%q! _Tb ?! )T)
O%&^!0'! >4!3.1>#! P.1%!>E'/S%4&,,'3'/-! p~[:Sq! _Tc) ?! )T)h
O%&^!0'! $'/-'! p~[:Sq! *Tb) _)Tb)! fT*_
?!o!F>!/EJ!4!P4,!0'! $4>'1%!%#'>>'!P.1%!%'/ 0%' !>4!$4>' 1%!42-1' >>' !/ ' --' !/ 1>>' Y!
!

!
c* !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
hYb!N/4>J,'! 0'! ,'/,&7&>&-#!a!b!8!h!:S!
!
<',! 4/4>J, ',! 0'! ,'/,&7&>&-#!P%#,'/-#',! 41^! -47>'41^!hYc!'-! hYf!2./2'%/'/ -!>',!
='%3',! W!'-! OY!<',! $4>'1%,!4J4/- !>' !P>1, !0E&/ =>1' / 2' !, 1%!>4!` N=3!01!P%.Q'-!,./-! >', !
3U3',! C1'! 2'>>',! &0'/-&=&#',!>.%,!0'! >E4/4>J,' !0'! ,'/,&7&>&-#!P.1%!1/'! P%.012-&./!
0'! P.&,,./,! 0'! (! 8!h!:SY!!
!
!

G47>'41!hYc!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! _(h! -.//',! a!
P.&,,./,! 0'! b!8!h!:S  

Variables Variation Valeurs Variation de la VAfm 
?_) u hTf f ( * !* ) f ~! ?g) Tf u

) u *Tb) ( f * !bf h~! )T)uO%&^!0'! $'/-'! p~[:Sq!
_) u * T\ b * ( * !( h( ~! g) T\ u

?_) u _Thh b\ ( !( gf ~! b\ T\ u
) u _Tc) ( f * !bf h~! )T)uO%&^!0'! >4!3.1>#'! a!'/S%4&,,'3 '/-!

_) u _Tf c _c\ !h* ( ~! ?b\ T\ u
?_) u _T_f b\ ( !( gf ~! b\ T\ u

) u _Tb ( f * !bf h~! )T)u
G41^!0' !2. / $' %, &. / !a!' / S%4&, , ' ?
3 ' / -!!

_) u _Thb _c\ !h* ( ~! ?b\ T\ u
?_) u ) Tb_* ( g_!__\ ~! * Tf u

) u )Tb*) ( f * !bf h~! )T)u
G41^!0'! 3.%-4>&-#!p3'/,1'>q! 8!
>E'/S%4&,,'3'/-!

_) u ) Tb\ * ( * c!h\ ( ~! ?cTgu
?_) u _Tf _ b) g!bgc~! _( Thu

) u _Tg) ( f * !bf h~! )T)uO%&^!0E1/!Q1$#/&>'!
_) u ( T) g ( h_!b* b~! ?_( Thu

-41^!0'! ,17$ '/-&./! 0'! _) ) u !
!

!
cc!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
!

G47>'41!hYf!o!N/4>J,'! 0'! ,'/,&7&>&-#!a!P%.012-&./!0'! bfb! -.//',! a!
P.&,,./,! 0'! b!8!h!:S  

Variables Variation Valeurs Variation de la VAfm 
?_)u hTff _!*\g! \)_~! ?b(T)u

) u *Tb) ( !bbg!h) b~! T) uO%&^!0'! $'/-'! p~[:Sq!
_) u * T\ b b!) \ g!) ) c~! b( T) u

?_)u _Thh (! cc)! _f_~! _bTfu
) u _Tc) ( !bbg!h) b~! )T)uO%&^!0'! >4!3.1>#'! ?!'/S%4&,,'3 '/-!

_)u _Tfc (! )_\! cbc~! ?_bTfu
?_)u _T_f (! cc)! _f_~! _bTfu

) u _Tb ( !bbg!h) b~! )T)u
G41^!0'! 2./$'%,&./! ?!'/S%4&,,'?
3 ' / -!

_)u _Thb (! )_\! cbc~! ?_bTfu
?_)u )Tb_* (! bgb!bc\~! (Tbu

) u )Tb*) ( !bbg!h) b~! )T)u
G41^!0'! 3.%-4>&-#!8!
>E'/S%4&,,'3'/-!

_)u )Tb\* (! (\(! f(\~! ?(Thu
?_)u _Tf_ (! hh_!hc\~! hThu

) u _Tg) ( !bbg!h) b~! )T)uO%&^!0E1/!Q1$#/&>'!
_)u (T)g (! (bf! bbg~! ?hThu

-41^!0'! ,17$ '/-&./! 0'! _) ) u !
!
!
!

hYh!N/ 4>J, ' !01!%&, C1' !a!b!8!h!: S!
!
<',! -47>'41^!hY\!pP%.012-&./!0'! _(h! -. / / ' , q! ' -!hYg!pP%. 012-&. / !0' !bf b! -. / / ' , q!
P%#,'/-'/-! >4!,.33'! 0',! =>1^!3./#-4&%',! 42-14>&,#,!01!P%.Q'-!,'>./! 0&==#%'/-',!
$4%&4-&./,!01! P%&^!0'! $'/- '! '-! 01! P%&^!0'! >4!3.1>#' ! P.1%!>E'/S%4&,,'3'/-Y! W/!
2./,-4-'! C1'! o!

!
!"5/! P%&^!0'! 3.1>#'! 0'! _Tc)!~[:S!P'%3'-! 0'! %43'/'%! >'!P%&^!0'! $'/-'! .=='%-!

41!P%.012-'1%!8!hTf(! ~[:S!pP%.012-&./!0'! _(h! -.//',q! '-! 4&/,&!.7-'/&%!1/'!
` 4=3!/ 1>>' Y!!

!
!"O.1%!1/'! P%.012-&./!0'! bfb! -.//',T! ./! 2./,-4-'! C1E'/!=4&,4/-!$4%&'%!>'!P%&^!

0' !$' / -' !' / -%' !hTf ) !' -!* Tg) !~[: S!' -!>' !P%&̂!0' !>4!3 .1>#'! '/-%'! _Tb)!'-! _Tg)!
~[:ST!>4!,.33'! 0',! =>1^!3./#-4&%',! 42-14>&,#,!0'3'1%'! P.,&-&$'Y!!!

!
!"Z/! 2./, &0#%4/-!1/! P%&^!0'! $'/-'! 0'! *Tb)! ~[:ST!>'!P%&^!0'! >4!3.1>#'! P'1- !

,E422%.y-%'!0'! )Th_!~!P.1%!1/'! P%.012-&./!0'! _(h! -.//',! ,4/,! C1'! >4!$4?
>'1%!42-1'>>'!0',! =>1^!3./#-4&%' ,! 01!P%.Q'-!/'! 0'$&'//'! /#S4-&$'Y!!!

!

!
cf !
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O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
hY*!@.3P4%4&,./!0',! P%.012-&./,! ,1%!>4!74, ' !01!/ . 3 7%'!0'! Q1$#/&>',!
!
O>1-I -!C1' !0' !2. 3 P4%' %!>' , !P%.012-&./,! 0'! P.&,,./,! 0'! (?b!:S! '-! 0'! b?h!:S! , 1%!>4!
74,'! 01!$.>13'! 0'! P%.012-&./T!2'--'! ,'2-&./! >',! 2.3P4%'! ,1%!>4!74,'! 0E1/!3 U3'!
/.37%'! 0'! Q1$#/&>',Y!W/! 2./,&0R%'!0./2 !C1'! >',! (g! f))! Q1$#/&>',!P'1$'/- !U-%'!
3&,!41!S%.,,&,,'3'/-! '-! $'/01,! '/-%'! (! '-! b!:S!p01!3.&,! b_!41!3.&,! bcq!.1! '/-%'!
b!'-! h!:S!p01!3.&,! bf! 41!3.&,! h(qY!!!
!
<'! -47>'41!hY_)!P%#,'/-'! >'!2.3P-'! 0E'^P>.&-4-&./!0E1/'! 4//#'! -JP'! 0E.P#%4-&./!
'-! >4!$4>'1%!42-1'>>'! 0',! =>1^!3./#-4&%',! P.1%!2B421/'! 0', ! P%.012-&./,Y!<4!
,.33'! 0',! =>1^!3./#-4&%',! 42-14>&,#,! ', -!P.,&-&$'!P.1%!-.1,! >',! ,2#/4%&.,!%'-'?
/1,Y!<',! ='%3',! ,./-! 0./2! '/! 3',1%'! 0'! 2.1$%&%!>'1%,!2.w-,! 0'! P%.012-&./Y!!
!
<',! %#,1>-4-,!0#3./-%'/-! C1'! ,&!>E&/$',-&,,'3'/-! /E#-4&-!P4,! 4,,13#! P4%!>'!P%.?
3.-'1%T!>4!$'/-'! 0'! P.&,,./,! 0'! b!8!h!:S! ,' %4&-!P%#=#%47>'!8!2'>>'!0'! P.&,,./,! 0'!
(! 8!b!:SY!Z/! $'/04/-! 0',! >.1P,!0'! 3'%!0'! b!8!h!:ST!>',! '/-%#',! 0'! =./0,! P%.$'?
/4/-! 0',! $'/-',! ,./-! 0#24>#',! 0'! ,&^!3.&, ! '-! >'!2.w-!0E4>&3'/-4-&./!0',! 401>-', !
',-! P>1,!#>'$#Y!L#4/3.&/,T! >E41S3'/-4-&./! 01!$.>13 ' !0'! P%.012-&./! 2.3P'/,'!
2',! 0'1^! =42-'1%,!'-! S#/R%'!0', !%'$'/1,! ,1PP>#3'/-4&%' ,Y!
!
G47>'41!hY_)!o!@.3P-'! 0v'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!2.3P4%4&,./! , 1%!

>4!74, ' !01!/ . 3 7%' !0' !Q1$#/ &>' , !
! Poissons 2-3 kg Poissons 3-4 kg 
! Valeurs $/kg Valeurs $/kg
O%.012-&./!p:Sq! 131 716  186 268  
Investissements ) ) !
Ventes cg\ !) gh * Tb) g\ f !( ( _! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! b!) b\ ) T) ( b!) b\ ! ) T) (
@.w-!0',! Q1$#/&>',! __(! \c) )T\c __(! \c)! )Tc_
N>&3 ' / -4-&. / !0' , !401>-' , ! ( f g!_f g ( T_( bg\ !f ) f ! ( T_h
Total des déboursés variables bg* !) f f bT) ) * _h!c) h! ( Tf c

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tfb g*! g_)! )T*_
" %4&, !S#/ #%41^! _) h!hc* ) Tf g _( b!* h* ! ) Tcc
"%4&,!0E403&/&,-%4-&./! _(! (g\ )T)g _(! b*(! )T)f
Total des déboursés fixes ( _( !cf h _Tc_ ( b_!\ ) \ ! _T( h

Total des déboursés d’opération c) f !f * ) hTc_ f hc!h_( ! hT) _
Flux monétaires d’opération 90 344 240 808 
VAfm 318 320 789 698 
!

! !
cg!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
Z/! 2./, &0#%4/-!C1'! >'!P%.3.- '1%!4,,13'! >4!-.-4>&-#!0', !&/$',-&,,'3'/-,! p-47>'41!
hY__qT!>4!$4>'1%!42-1'>>'!0',! =>1^!3./# -4&%',!',-! /#S4-&$'T!C1E&>!,E4S&,,'! 0E1/'!
P%. 012-&. / !0' !P. &, , . / , !0' !( !8!b!: S!. 1!0' !b!8!h!:SY!F>!/E4PP4%4y-!P4,! 4$4/-4S'1^!
0E4--'/0%'!C1'! >',! P.&,,./,! 4--'&S/'/-! b!8!h!:S! P1&,C1'!>E&/$',-&,,'3'/-! /#2',?
,4&%'!,E422%.y-!4$'2! >'!$.>13' !0'! P%.012-&./!,1PP>#3'/-4&%'Y!!!
!
!

G47>'41!hY__o!@.3P-'! 0v'^P>.&-4-&./!p,17$' / -&. / !0' !) u q!a!2. 3 P4%4&, . / !, 1%!>4!
74,'! 01!/.37%'! 0'! Q1$#/&>',!

! Poissons 2-3 kg Poissons 3-4 kg 
! Valeurs $/kg Valeurs $/kg
O%.012-&./!p:Sq! 131 716  186 268  
Investissements ( !f hb!b) ( b!bgc!f ) ( !
Ventes cg\ !) gh * Tb) g\ f !( ( _! * Tb)
Déboursés variables de production ! ! ! !

N2B4-!0'! S#/&-'1%,! ) ) !
N>&3'/-4-&./!0',! S#/&-' 1%, ! b!) b\ ) T) ( b!) b\ ! ) T) (
@.w-!0',! Q1$#/&>',! __(! \c) )T\c __(! \c)! )Tc_
N>&3 ' / -4-&. / !0' , !401>-' , ! ( f g!_f g ( T_( bg\ !f ) f ! ( T_h
Total des déboursés variables bg* !) f f bT) ) * _h!c) h! ( Tf c

Déboursés fixes de production ! ! ! !
A4&/?0E•1$%'! g*! g_) )Tfb g*! g_)! )T*_
" %4&, !S#/ #%41^! _) h!hc* ) Tf g _( b!* h* ! ) Tcc
"%4&,!0E403&/&,-%4-&./! _(! (g\ )T)g _(! b*(! )T)f
Total des déboursés fixes ( _( !cf h _Tc_ ( b_!\ ) \ ! _T( h

Total des déboursés d’opération c) f !f * ) hTc_ f hc!h_( ! hT) _
Flux monétaires d’opération 90 344 240 808 
VAN  (2 424 682) (2 607 004) 
!
!
!
!
!
!
!

! !
f ) !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
5. RENTABILITÉ R COURBE DE CROISSANCE OPTIMISTE  
!
!
<',! %#,1>-4-,!0',! ,'2-&./,! b! '-! h! ,./-! 74,#,! ,1%!1/! 3.0R>'! 7&.>.S&C1'!0./-! >'!
-41^!0'! 2%.&,,4/2'! 0',! &/0&$&01,!',-! %#4>&,-'Y!F>!,E4$R%'! &/-#%',,4/-! 0E'/$ &,4S'%!
>' , ! 24>21>, ! 0' ! =>1^! 3 . / #-4&%' , ! 3 4&, ! 2' --' ! =. &, ! ' / ! 2. / , &0#%4/ -! 1/ ' ! 2. 1%7' ! 0' !
2%.&,,4/2'! .P-&3&,-'!p2.1%7'!(qY!@E',-! >E.7Q'-!0'! >4!P%#,'/-'! ,'2-&./Y!
!
<4! 2.1%7'! .P-&3&,-'! %#01&-!>4!P#%&.0'!0'! 2%.&,,4/2'! 0',! >.1P,! 0' ! 3'%T!2'! C1&!
P'%3'-! 41!P%.012-'1%!0E.7-'/ &%!0',! '/-%#',! 0'! =./0,! P>1,!%4P&0'3'/-Y!<4!P#%&.0'!
/#2',,4&%'! P.1%!.7-'/&%!1/! P.&,, ./! 0'! (! :S!',-! %#01&-'!0'! b)! 8!(h! 3.&,Y!N1!-%'/?
-&R3'!3.&,T!>'!P.&,,./! 4--'&/-!1/! P.&0,!0'! h!:SY!!!
!
<',! 24>21>,!01!=>1^!3 ./#-4&%'!4//1'>! -JP'! '-! 0'! >4!, . 33'! 0', !=>1^!3./#-4&%',!
42-14>&,#,!01!P%.Q'-!,1%!_)! 4/,! ,./-! P%#,'/-#,! 04/,! >', !-47>' 41^!* Y_!' -!*Y(Y!!!
!
Z/! 24>21>4/-!>4!,.33'! 0',! =>1^!3./#-4& %',! 42-14>&,#, ! ,1%!>4!74, '! 0'! >4!2.1%7'!
.P-&3&,-'!P.1%!1/! $.>13'! 0'! P%.012-&./!0'! _b)! -.//', T!./! .7-&'/-! *b)! gg_!~!p-4?
7>' 41! * Y_qY!W/ !2. / , -4-' !C1' !P. 1%!1/ ' ! 3 U3 ' ! -4&>>' ! 0' !P%. 012-&. / T!>4! ` N=3! 41S?
3'/-'! 0'! c*u! P4%!%4PP.%-!8! 2' >>'!24>21>#' ! P. 1%! 1/ ' ! P%. 012-&. / ! 0' ! ( ! 8! b! : S!
p2.1%7'!_qY!<'! -41^! 0'! ,17$'/-&./! ,'%4&-!0'! >E.%0%'!0'! \f! u ! ,&!./! &/-%.01&,4&-!
>E&/$',-&,,'3'/-! 04/,! >',! 24>21>,Y!
!
<4!P%.012-&./!0'! P.&,,./,! 0' !h!8!*! : ST!74, #'! ,1%!>4!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&?
3&,-'T!&3P>&C1'!C1'! >',! P.&,,./, !0'$&'//'/-! P>1,!S%.,!P>1,!%4P&0'3'/-! p-47>'41!
*Y(qY!@.33'! &>!=4>>4&-!,EJ!4--'/0%'T! >4!$4>'1%!42-1'>>'!0',! =>1^!3./#-4&%',! ', -!=.%?
-'3'/-! 43#>&.%#'T!0E1/!=42-'1%!0'! P%R,! 0'! 2&/C!P4%!%4PP.%-!8! >4!P%.012-&./!0'!
P.&,,./,! 0'! (! 8!b!:S!p2.1%7'!_qY!
!

! !
f _!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
G47>'41!*Y_!o!@.3P-'! 0E'^P>.&-4-&./!p,17$' / -&. / !0' !_) ) u q!a!P. &, , . / , !0' !( !8!b!: S!

a!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' !
!! Valeurs $/kg 
 O%.012-&./!p:Sq! 131 047  
 Total des investissements 0 )T))
 Ventes cgh!* * ) * Tb)
 Déboursés variables de production ! !
!N2B4-!0'! S#/&-'1%,! )! )T))
!N>&3'/-4-&./!0',! S#/ &-' 1%, ! b!)b\ )T)(
!@.w-!0',! Q1$#/&>',! __(! \c) )T\c
!N>&3'/-4-&./!0',! 401>-' , ! ( f * !bb) (T_)
 Total des déboursés variables bg_!( ( \ ( Tgg
 Déboursés fixes de production ! !
!A4&/?0E•1$%'! g*! g_) )Tfb
!" %4&, !S#/ #%41^! _) h!hc* ) T\ )
!"%4&,!0E403&/&,-%4-&./! _(! (g\ )T)g
 Total des déboursés fixes ( _( !cf h _Tc(
 Total des déboursés d’opération c) b!g) _ hTc_
 Flux monétaires d’opération 90 648 !
 VAfm 530 991 !
!
G47>'41!*Y(!o!@.3P-'! 0E'^P>.&-4-&./!p,17$'/-&./! 0'! _))uq! a!P.&,,./,! 0'! h!8!*! :S

a!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' !
! Valeurs $/kg 
O%.012-&./!p:Sq! 231 633  
Investissements ) !
Ventes _!( ( f !c* h! * Tb)
Déboursés variables de production ! !

N2B4-!0'! S#/&-'1%,! )! )
N>&3'/-4-&./!0',! S#/ &-' 1%, ! b!) b\ ! ) T) _
@.w-!0',! Q1$#/&>',! __(! \c)! )Thg
N>&3 ' / -4-&. / !0' , !401>-' , ! hg) !\ hf ! ( T_(
Total des déboursés variables c) c!f hh! ( Tc(

Déboursés fixes de production ! !
A 4&/ ?0E• 1$%' ! g* !g_) ! )Th_
" %4&, !S#/ #%41^! _bg!hh* ! ) Tc)
"%4&,!0E403&/&,-%4-&./! _(! bgf! )T)*
Total des déboursés fixes ( hf !f * b! _T) f

Total des déboursés d’opération \ * h!hgf ! bTcg
Flux monétaires d’opération 373 157 
VAfm 1 550 465 
!

! !
f ( !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<'! -47>'41!*Yb!&/-%.01&-!>E&/$',-&, , ' 3 ' / -!, 4/ , !, 17$' / -&. / !41!24>21>!0' !>4!%' / -47&>&?
-#!0E1/'! ='%3'! P%.01&,4/-!0',! P.&,,./,! 0'! h!8!*! :SY!<4!$4>'1%!42-1'>>'!/'--'! 01!
P%.Q'-!',-! /#S4-&$'Y!<'! -41^!0'! ,17$'/- &./! 0'! >E&/$',-&,,'3'/-! /#2',,4&%'! P.1%!
.7-'/&%!1/'! $4>'1%!42-1'>>'!/'--'! /1>>'! ',-! 0'! cfu! P.1%!1/'! P%.012-&./!0'! P.&,?
,./,! 0'! h!8!*! :SY!
!
!
G47>'41!*Yb!o!@.3P-'! 0E'^P>.&-4-&./!p,17$'/-&./! 0'! )uq! a!P.&,,./, !0'! h!8!*! :S!

a!2. 1%7' !0' !2%. &, , 4/ 2' !. P-&3 &, -' !
! Valeurs $/kg 
O%.012-&./!p:Sq! 231 633  
Investissements b!gh_!( ) ( !
Ventes _!( ( f !c* h! * Tb)
Déboursés variables de production ! !

N2B4-!0'! S#/&-'1%,! )! )
N>&3'/-4-&./!0',! S#/ &-' 1%, ! b!) b\ ! ) T) _
@.w-!0',! Q1$#/&>',! __(! \c)! )Thg
N>&3 ' / -4-&. / !0' , !401>-' , ! hg) !\ hf ! ( T_(
Total des déboursés variables c) c!f hh! ( Tc(

Déboursés fixes de production ! !
A 4&/ ?0E• 1$%' ! g* !g_) ! )Th_
" %4&, !S#/ #%41^! _bg!hh* ! ) Tc)
"%4&,!0E403&/&,-%4-&./! _(! bgf! )T)*
Total des déboursés fixes ( hf !f * b! _T) f

Total des déboursés d’opération \ * h!hgf ! bTcg
Flux monétaires d’opération 373 157 
VAN  (2 390 737) 
!

! !
f b!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
6. CONCLUSION R VOLET TECHNICO-FINANCIER 
!
!
O>1,&'1%,!,2#/4%&.,!0'! P%.012-&./!./-! #-#!4/4>J,#,Y!614-%'!='%3',! -JP',! '-! 0'1^!
-4&>>',!0'! P%.01&-,!./-! #-#!#$4>1#,! 8!P4%-&%!0E1/'! 2.1%7'!0'! 2%.&,,4/2'! 74,#'! ,1%!
>E'^P#%&3'/-4-&./!/.%$#S&'//'Y! 5/'! 2&/C1&R3'!='%3'T!74,#'! ,1%!1/'! 2.1%7'! 0'!
2%.&,,4/2'! .P-&3&,-'T!4!#-#!7%&R$'3'/-! '^43&/#'Y! V1%!>'!P>4/!-'2B/.>.S&C1'T!./! 4!
.P-#!P.1%!>E1,4S'!0E41S',!0'! S%4/0'!0&3'/, &./T!,1P'%P.,#',T! '-! ,1%!1/! ,J,-R3'!
2>4,,&C1'! 0'! -%4&-'3'/-! 0',! '41^! 1,#' ,Y! O.1%!=4&%'!>',! 24>21>,!-'2B/&2.?
=&/4/2&'%,T!>',! 0.//#',! 01!P%'3&'%!$.>'-! 0'! >E#-10'!p$.>'-!2.33'%2&4>q!./-! #S4>'?
3'/-! #-#!1-&>&,#',T!'/ !P4%-&21>&'%!P.1%!#-47>&%!>4!-4&>>'!0' ,! P.&,,./, ! '-! >'!P%&^!8!>4!
=' %3 ' Y!
!
<',! %#,1>-4-,!.7-'/1,! ,./-! 0'! 0'1^! .%0%',!o!
!

!" <4!,.33'! 0',! =>1^!3 ./#-4&%',!42-14>&,#,!',-! P.,&-&$'!P.1%!-.1,! >',! ,2#/4?
%&.,!%'-'/1,Y! O.-'/-&'>>'3'/-T! >',! ='%3',! ,./-! 0./2! '/! 3',1%'! 0'! 2.1$%&%!
>'1%,!2.w-,! 0'! P%.012-&./Y!@'! %#,1>-4-!',-! &/-#%',,4/-! 04/,! >4!3',1%'! .z!
>',! BJP.-BR,',! 0'! 2%.&,,4/2'! '-! 0'! 2./$'%,&./! '/! 2B4&%!,./-! 41! 3.&/,!
/.%34>',Y! O4%!'^'3P>'T! /.1,! 4$./,! 1-&>&, #!1/ ! -41^!0' !2. / $' %, &. / !0' !_Tb!
4>. %, ! C1' ! >' , ! ' ^P#%&3 ' / -4-&. / , ! , ' 3 7>' / -! &/0&C1'%!1/! -41^! 0'! _T_Y!@'--'!
43#>&.%4-&./!%#01&%4&-!>',! 2.w-,! 0'! >4!3.1>#'! 0E'/$ &%./!_*! uY!@'>4!%'P%#?
,'/-'! 1/'! 74&,,'! 01!2.w-!0'! P%.012-&./!0'! P%R,!0'! )Tb)! ~!>'!:&>.Y!<',! =>1^!
3./#-4&%',! ,'%4&'/-! 4>.%,!43#>&.%#,Y!

!
!" <.%,C1'! >E&/$',-&,,'3'/-! ',-! P%&,!'/! 2.3P-'! ,4/,! 4&0'!S.1$'%/'3'/-4>'T !

>4!$4>'1%!42-1'>>'!0', ! =>1^!3./#-4&%',! ',-! P%.7>#34-&C1'Y!F>!=410%4&-!0', !
-41^!0' ! , 17$' / -&. / !0' !>E&/ $' , -&, , ' 3 ' / -!$4%&4/ -!0' !c) !8!g\ !u !P. 1%!C1' !>' !
P%.Q' -!, . &-!&/ -#%', , 4/-! P.1%!1/! P%.3.-'1%Y!

!
X4/,! >'! 24,! 0E1/'! 2. 1%7'!0'! 2%.&,,4/2'! .P-&3&,-'T!&3P>&C14/-!1/'! 2%.&,,4/2'!
P>1, !%4P&0' !0' , !P. &, , . / , T!2. 3 3 ' !&>!=4>>4&-!,EJ!4--'/0%'T!>4!̀N =3!' , -!=. %-' 3 ' / -!43 #?
>&.%#'T!0E1/!=42-'1%!0'! P%R,!0'! 0'1^Y!
!
@',! 3.0R>',! '-! >',! , &31>4-&./,! =4&-', !3'--'/-! '/! #$&0'/2'! P>1,&'1%,!PB#/.3R?
/',! ,1%!>'!P>4/!7&.>.S&C1'!'- !,1%!>'!P>4/!#2./.3&C1'Y! <',! P%&/2&P41^!=42-'1%,!C1&!
&/=>1'/-!,1%!>4!$4>'1%!42-1'>>'!0',! =>1^!3./#- 4&%',!,./-! o!!
!

!" <'! -41^!0'! 2%.&,,4/2'! o!>',! ,&31>4-&./,!-'2B/&2.?=&/4/2&R%',!%#4>&,#' ,! 04/, !
>4!P%#,'/-'! #-10'! 8!P4%-&%!0'! 0'1^! 2.1%7', !0'! 2%.&,,4/2'! 0&==#%'/-',!&/0&?
C1'/-! 2>4&%'3'/-!C1'! >',! P%.Q'-,!0E#>'$4S'! 0.&$'/-! U-%'!422.3P4S/#,! 0E1/!
P%.S%433'! 0E43#>&.%4-&./!S#/#-&C1'! 74, #! 4$4/-! -.1-! ,1%!>'! 2%&-R%'!0'!
2%.&,,4/2'Y!F>!=410%4!0./2! 0&,P.,'%! 0E1/!P..>! S#/#-&C1'! ,1==&,4/-!P.1%!

! !
f h!
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!

!
0.//'%! 1/ ' !2%#0&7&>&-#!41!P%.S%433'! 0'! ,# >'2-&./Y!@'!P%.S%433'!P.1%%4&-!
,'! =4&%'!2./Q.&/-'3'/-! 4$'2! >',! L. %$#S&'/ , !'-! >',! G'%%'?L'1$&'/,Y!!!

!
!" <4! P%.012-&./!0',! Q1$#/&>',!o!>'! 2.w-! 0'! P%.012-&./!,'37>'! #>'$#Y!O4%!

'^'3P>'T! P.1%!1/'! ='%3'! 0'! _(*! -.//',T! >'!2.w-!0',! Q1$#/&>',!%'P%#,'/-'!
'/$&%./! )T\*! ~!P4%!:&>.S%433'!0'! P%.01&-Y!<',! 24>21>,!'=='2-1#,! ,./-! 74?
, #, ! , 1%! 0' 1^! 2J2>' , ! 0' ! P%. 012-&. / ! 4/ / 1' >, Y! @' >4! &3 P>&C1' ! 0' ! 0&, P. , ' %!
0E•1=,!0'1^! =.&,!P4%!4//#'Y !V&!>'!P%.012-'1%!/'! P'1- !7#/#=&2&'%!0'! 2'-! #-4?
>'3'/-! 0'! >4!P%.012-&./T!>',! =>1^!3./#- 4&%',!42-14>&,#,!P.1%!>4!01%#'!0'!
$&'!01!P%.Q'-! 0'$&'//'/-! /#S4-&=,Y!5 /'! P>1,!S%4/0'!34y-%&,'!0'! >4!%'P%.?
012-&./!'-! 0',! P%'3&'%,!,-40',! 0' !2%.&,,4/2'! 0.&-!U-%'!4,,1%#'Y!

!
!" <'! -41^!0'! 2./$'%,&./! '/! 2B4&%!o!2'! P4%43R-%'!2./,-&-1'! 1/! =42-'1%!&3P.%?

-4/-! P4%2'!C1E&>!&/=>1'/2'! 0&%'2-'3'/- ! >' ! 2. w-!0' !>E4>&3 ' / -4-&. / T!%' P%#, ' / ?
-4/-! 8!>1&!,'1>! '/$&%./! h)u! 01!2.w-!0'! P%.012-&./Y!

!
!" <'! P%&^!0'! $'/-'! o!2E',-!>4!$4%&47>'!#2./.3 &C1'!C1&!&/=>1'/2'!>'!P>1,!>',! =>1^!

3./#-4&%',! 01! P%.Q'-Y!L.-./,! -.1-'=.&,! C1'! 2'>4! ',-! =%#C1'/-!04/, !
>E4/4>J,'!-'2B/&2.?=&/4/2&R%'!0'! P%.Q'-,T!!C1' >!C1' ! ! , . &-!>' !P%. Q' -Y!A 4>B' 1?
%'1,'3'/-T! &>!,E4S&-!0E1/!=42-'1%!0'! %&,C1'! B.%,!01!2./-%I>'! 01!P%.012-'1%Y!

!
!" <'! 2.w-! 0'! >4!3.1>#'! o!>'! P%&^!0'! >4!3.1>#'! Q.1'! 1/! %I>'!2./,&0#%47>'Y!

@E',-!>'!, ' 2./0! =42-'1%!34Q'1%T!4P%R,!>'!P%&^!0'! $'/-'Y! <'! P%.012-'1%!P'1- !
0&==&2&>'3'/-!&/=>1'/2'%!>'!2.w-!1/&-4&%'!0'! >4!3.1>#'Y! F>!/'! P'1-! C1'! -'/-'% !
0E43#>&.%'%!>'!%'/0'3'/-! '/! 2B4&%!P.1%!%#01&%'!,./! 2.w-!0'! 3.1>#'Y!

!
<',! -%.&,!P%'3&'%,! =42-'1%,!0#P'/0'/-! 0'! >EB47&>'-#!0', !#>'$'1%,! '-! 0'! >4!C14>&-#!
0',! %#,1>-4-,!0',! P%.S%433',!0' !%'2B'%2B'!'-! 0#$'>.PP'3'/-Y! !
!
5/! 0'%/&'%!=42-'1%!2./-%&71'! 8!%'/0%'!0&==&2&>'!1/'! #$4>14-&./!2.3P>R-'! 0'! P%.Q'-,!
0'! ='%3',! 0E#>'$4S'!0'! >.1P,! 0'! 3'%! -42B'-#, Y!F>! , E4S&-!01!2B. &̂!0' , ! -' 2B/ . >. ?
S&',Y!O>1,&'1%,!,2#/4%&.,!-'2B/.>.S&C1',! ,./- !P.,,&7>',! o!
!

!" N1S',! &/,-4>>#',!41!, . >Y!@'--'! =4M. / !0' !=4&%' !' ^&S' !1/ !S%4/ 0!7| -&3 ' / -Y!@' !
2B.&^!,E422. 3P4S/'! 0'! 0'1^! 2B.&^!0'! -%4&-'3'/-! 0',! '41^! 1,#',! o!-%4&-'?
3'/-! 2./$'/-&.//'>! '-! %'2&%21>4-&./Y!

!
!" N1S',! , 1P'%P.,#',Y! V&!>E&/,-4>>4-&./!', -! P>1,!2.w-'1, 'T! >'! 7|-&3'/-! P4%!

2./-%'! ',-! 0'! 0&3'/, &./! P>1,!%#01&-'Y!@.3 3 '! 04/,! >'! 24,! P%#2#0'/-T! &>!
=41-!J!4Q.1-'%!>'!-JP'! 0'! -%4&-'3'/-!0',! '41^! 1,#',Y!

! !
f * !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
O.1%!P'%3'--%'!0E4PP.%-'%!0',! %#P./,',! -4/-! ,1%!>'!P>4/!7&.>.S&C1'!C1'! -'2B/.>.?
S&C1'T!&>!=410%4!o!
!

!" O%.2#0'%!41! 3./-4S'! 0E1/!P%.Q' -! P&>. -' Y! <4! -4&>>' ! 01! P%.Q' -! 0. &-! U-%'! 3 . ?
0',-'! '-! ,'! ,&-1'%!04/,! 1/'! {./'! .z! >'!P.-'/-&'>! BJ0%&C1'!',-! 2.//1Y!

!
!" O%'/0%'!>',! 3',1%',! P.1%!0&,P.,'%!0E1/! ,-.2:! 0'! S#/&-'1%,!,1==&,4/-!'/!

C14>&-#!'-! '/! C14/-&-#!4=&/!0'! %#4>&,'%!0'1^! 2J2>',! 0'! P%.012-&./!P4%!4//#'Y! !
!

!" F>!,'%4&-!,.1B4&-47>'!0E4,,.2&'%!>',! L.%$#S&'/,! 8!>4!0#34%2B'Y!@'1^?2&!./-!
1/ ' !7. / / ' !' ^P' %-&, ' !C1E&>!, ' %4!0&==&2&>' !0'! %'P%.01&%'!8!2.w-!%4&,.//47>'Y!

!
VE&>!/E',-! P4,! P.,,&7>'! 0E&/-#%',,'%!>',! L.%$#S&'/,T!>4!P'%-&/'/2'! 0E&/$' ,-&%!04/, !
2'! P%.Q'-!P&>.-'!',-! 0.1-'1,'Y!

! !
f c!



!

!
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!
!
!
!
!
!
!
!
!
!
!
 
!
!
!
!
!
!

!
CONCLUSION GÉNÉRALE 

!
!
!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<4!P%#,'/-'! #-10'! 4!P'%3&,!0'! S#/#%'%!0' !>E&/=.%34-&./!,1%!>'!P.-'/-&'>! 2. 33'%?
2&4>!'-! -'2B/&2.?=&/4/2&'%!0E#>'$'%!>'!>.1P!0'! 3'%! -42B'-#! 04/, !0', !,-%12-1%',!41!
,.>Y!Z>>'!2.3P%'/0! 0'1^! P4%-&',!P%&/2&P4>',!o!!
!

!" 5 / ' !4/ 4>J, ' !01!P. -' / -&' >!2. 3 3 ' %2&4>!
!" 5/'! 4/4>J, ' !01!P.-'/-&'>! -'2B/&2. ?=&/4/2&'%!

!!
<E#-10'!01!P.-'/-&'>! 2. 33'%2&4>!',-! 0'! /4-1%'! '^P>.%4-.&%'Y!Z>>'!4!=4&-!&/-'%$'/&%!
0',! 2B'=,!0'! %',-41%4/-,!r! /4PP',! 7>4/2B' , !s!04/ , !2&/ C!S%4/ 0' , !$&>>' , !01!@4/ 4?
04! '-! 01! /.%0?',-! 0',! d-4-,?5/&,Y!<',! 2B'=,! 24/40&'/,! ./-! '1! >E.PP.%-1/&-#! 0'!
-%4$4&>>'%!0&%'2-'3'/-! 4$'2! 01!P. &,,./! =%4&, Y!@' !/ ' !=1-!P4, !>' !24, !P. 1%!>' , !2B' =, !
#-4-,?1/&'/,Y! <E4/4>J,' ! '=='2-1#'! P'%3'-! 0'! %#01&%'!>'!%&,C1'!4,, . 2&#!41!P%.01&-!
34&,!/'! %#01&-!P4,!>'!%&,C1'!0'! 2.33'%2&4>&,4-&./Y!
!
<E#-10'!3./-%'! C1'! >'!/&$'41! 0E422'P-47&>&-#!01!P.&,,./! P4%!>',! 2B'=,! 0'! %',-41?
%4/-,!24/40&'/,! B41-!0'! S433'! ',-! -%R,!7./Y! <',! 24%42-#%&,-&C1',!.%S4/.>'P-&?
C1',! ,./-! 4PP%#2&#',T!>'!P.&,,./! ',-! $'%,4-&>'!'-! &>!',-! =42&>'!8!-%4$4&>>'%Y!<'! P.&,?
,./! ,'! P.,&-&.//'! 2.33'! 3.J'/[B41-! 0'! S433' Y!@' 2&!&3 P>&C1' !C1' !>' !P%&̂!/ ' !, ' !
,&-1'! P4,! 41!B41-!0'! >E#2B'>>'T!'/! 2.3P4%4&,./! 4$'2! >'! 74%!2B&>&'/!.1! >'!V4&/-?
O&'%%'T!P4%!'^'3P>'Y! <',! 2B'=,! ,./-! .1$ '%-,!8!>E42B4-!0E1/!/.1$'41! P.&,,./T! ,1%?
-.1-! 04/,! >4!%#S&./!0'! G.%./-.T! 8!241,'! 0'! >4!P%.7>#34-&C1'!4,,.2 &#'! 8!>4!34>4?
0&'!0'! >4!$42B'! =.>>'Y!
!
5 / !>47' >! r !D&. !s! , ' %4&-! -%R, !&/ -#%' , , 4/ -!P. 1%!>'!>.1P!-42B'-#! 0E#>'$4S'Y!!Z/! P>1,!
0' !%#P. / 0%' !41^!7' , . &/ , !0E1/ !2%#/ ' 41!0' !3 4%2B#T!>E&3P42-!,1%!>'!P%&^!,'%4&-!P.,&?
-&=Y!<',! 2B'=,! ,'37>'/-! P%#.221P#,!P4%!>',! 3#-B.0',! 0E#>'$4S'!'-! ,'37>'/- !
2%4&/0%'!r! >E'=='-!,413./! sY!X',! %',-41%4/-,! 0'! A./-%#4>!2.33'%2&4>&,'/-! 01!
,413./! ,.1,! >E4PP'>>4-&./!r! 7&.>.S&C1'!s!0'P1&,!>'!%4PP.%-!P>1-I-!/#S4-&=!0&==1,#! 8!
>EB&$'%!0'! ())hY!
!
X4/,! 1/! , .12&!0'! =%4y2B'1%!0',! P%.01&-,!C1E&>,! .==%'/-!8!>'1%!2>&'/-R>'T!P>1,&'1%, !
2B'=,! &/-'%%.S#,!,./-! &/-#%',,#,! P4%!>'! P.- ' / -&'>!0E42B4-!0&%'2-!41P%R,!0',! P%.?
012-'1%,Y!!!
!
V1%!>'!34%2B#!0'! >4!%' ,-41%4-&./!B41-!0'! S433'! 41^!d-4-,?5/&,T!3U3'! ,&!C1'>?
C1',! 2B'=,!2.//4&,, '/-! >'!P.&,,./T! &>!',-! ' ,,'/-&'>! C1'! >',! 2B'=,!=4,,'/-! 0',! -',-,!
,1%!>'!>.1P!0'! 3'%!-42B'-#Y!X4/,! 1/! ,'2./0! -'3P,T! &>!=410%4&-!=4&%'!0'! 3U3'! 2B'{!
>',! 0&,-%&71-'1%,!0',! d-4-,?5/&,Y!5/'! 34Q.%&-#!0'! %',-41%4-'1%,!'-! 0&,-%&71-'1%,!
&/-'%%.S#,!/'! 2.//4&, , '/-! P4,!>'!P.&,,./Y! !!
!
G4/-! ,1%!>'! 34%2B#!24/40&'/! C1E#-4-,?1/&'/,T! >E4PP'>>4-&./!01! P.&,,./! 0.&-!U-%'!
3.0&=&#'Y!Z/! P>1,!0'! >4!2./=1,&./! C1'! >'!/.3! '/S'/0% 'T!&>!',-! Q1S#!P'1! 2.3 3 '%?
2&4>Y!X',! /.3,! %'=>#-4/-!1/'! &34S'! 0'! =%4y2B'1%T!,&3&>4&%'!8!2'>>'!0'! >E.37>'!0'!

! !
f \ !



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
>EN%2-&C1'T!,./-! ,1SS#%#,! P4%!>',! 2B'=,!o!r! L.%0&2! V'4! D4,,! sT!r! L.%t'S&4/!
D4,,! sT!D4%!0'! >4!+4,P#,&'T! '-2Y!<'! /.3! ,2&'/-&=&C1'!P.1%%4&-!#S4>'3'/-! ,'%$&%!
P.1%!0#%&$'%!1/! /.3 !2.33'%2&4>!4PP%.P%&#Y!XE41-%',! '/2.%'! ,1SSR%'/-!0'! =4&%'!
1/! '3P%1/-! 41^! >4/S1',! 41-.2B-./',! .1! 3U3'! 41! /.%$#S&'/! p,-'&/7&-!.1! 34/?
S'1%!0'! %.2B'qY!
!
F>!,E4S&-!'/! ,.33'! 0'! $&,'%!1/! 34%2B#!0'! /&2B'! 2.3P.%-4/-! 0',! 24%42-#%&,-&C1',!
,P#2&=&C1',! 2.33'! >4!=%4y2B'1%!'-! >'! 7&.>.S&C1'Y!<4! -4&>>'!0'! 2'! 34%2B#!,'%4&-!
3.0',-'Y! <E',-&34-&./! 0',! C14/-&-#,!,1%!>',! 34%2B#,!0'! G.%./-.T! A./-%#4>!'- !
61#7'2! $4%&'!=.%-'3'/-! 0E1/!%',-41%4/-!8! >E41-%'Y!O.1%!>E'/,'37>'! 0'! 2',! -%.&,!
$&>>',T!>'!$.>13'! P.1%%4&-!,'! ,&-1'%!'/-%' !()! '-! (*)! -.//',Y! F>!=410%4&-!#$&0'33'/-!
'/$&,4S'%! 0E'^P>.&-'%!>E'/,'37>'! 01!34%2B#!24/40&'/! '-! 0'! >E',-!0',! d-4-,?5/&, !
0'! >4!%',-41%4-&./!B41-!0'! S433'! 4=&/!0E4$.&%!1/! 34%2B#!,1==&,4/-!'-! ,1==&,43?
3'/-! 0&$'%,&=&#!,1%!>'!P>4/!S#.S%4PB&C1'Y!<'! ,'1>! 34%2B#!C1#7#2.&,!',-! &/,1==&?
, 4/ -Y!
!
<'! $.>'-! -'2B/&2.?=&/4/2&'%!',-! 2./,-&-1#! 0' !3 . 0R>' , !0' !P%. 012-&. / !' -!0' !3 . 0R>' , !
=&/4/2&'%,!C1&!'/! %#,1>-'/-Y!<E#>47.%4-&./! 0',! 3.0R>',! %'P.,'! ,1%!1/! S%4/0!/.3?
7%' !0EBJP. -BR, ' , !0. / -!>' , ! -41^!0' !3 . %-4>&-#!41^!0&==#%'/-,!,-40',! 0'! P%.012-&./!
p0'! >E•1=!8!>4!$'/-'qT! >4!0'/,&-#! 0'! ,-. 2:4S'! 41!3R-%'!24%%#!0E41S'T!>4!P.,,&7&>&-#!
0' !=4&%' !0' 1^!2J2>' , !0' !P%. 012-&. / !4/ / 1' >, !' -!>' , !P%&̂!0' , !&/ P1-, Y!<' !3 . 0R>' !' , -!
-%R,!,.1P>'! P'%3'--4/-! 0'! ,&31>'%!0',! 2./0&-&./,! 0'! P%.012-&./!$4%&#',!'-! ,1%-.1-!
0'! $#%&=&'%!>E&3P42-!0',! BJP.-BR,', !,1%!>4!,-47&>&-#!0',! %#,1>-4-,Y!<4!34Q'1%'!P4%-&'!
0',! 0.//#',! ',-! 0'! ,.1%2'! /.%$#S&'//'Y! @'>4!0.&-!#$&0' 3 3 ' / -! U-%' ! P%&, ! ' / !
2./,&0#%4-&./!P1&,C1'!>',! L.%$#S&'/,! 0&,P., '/-! 0E1/'! '^P'%-&,'! C1&!2.1$%'!-.1-!
>' !2J2>' !0' !P%. 012-&. / !-4/ 0&, !C1'! >E'^P'%-&,'!C1#7#2.&,'! ,E',-! 0#$'>.PP#'! ,1%!>',!
P%'3&R%',!PB4,',! ,'1>'3'/-Y! !
!
<'! 3.0R>'! -'2B/&2.?=&/4/2&'%!2./,&0R%'!1/'! P%.012-&./!0'! 0'1^! 2J2>',! 4//1'>, T!
P>1,&'1%,!-4&>>',!0'! P.&,,./, !'-! 0'1^! 2.1%7',! 0'! 2%.&,,4/ 2'Y!<4!P%.012-&./!, ' !=4&-!
41!,.>T!'/! 2&%21&-!.1$ '%-T!4$'2! -%4&-'3'/- !2./$'/-&.//'>! 0',! '41^! 1,#',Y! <',! %#?
,1>-4-,! 01! $.>'-! -'2B/&2.?=&/4/2&'%!0'! >E#-10' ! 3 . / -%'/ -! C1' ! >4! , . 3 3 ' ! 0' , ! =>1^!
3./#-4&%',! 42-14>&,#, ! ',-! P.,&-&$'! P.1%!-. 1,! >',! ,2 #/4%&.,!%'-'/1,Y! O.-'/-&'>>'?
3'/-T! >',! ='%3',! ,./-! '/! 3',1%'! 0'! 2.1$%&%!>'1%,!2.w-, !0'! P%.012-&./! 34&,!4$'2!
1/'! 34%S'!-%R,!=4&7>'Y!@'--'! =4&7>'!34%S'! ', -!01'! 8!0', !2.w-,! 0E4>&3'/-4-&./!#>'?
$#,! '-! 41!P%&^!0'! $'/-'! 3.0',-'Y! L.-./, !C1E1/ !, ' 1>!2J2>' !0' !P%. 012-&. / !P4%!4/ !
/'! P'%3'-! P4,!41!P%.012-'1%!0E.7-'/&%!0',! =>1^!3./#-4&%',! P.,&-&=,Y!!!
!
<4!=4&7>' !3 4%S' !. 7-' / 1' !/ ' !P' %3 ' -!-. 1-' =. &,! P4,! 0'! 2.1$%&%!>',! &/$',-&,,'3'/-,Y!
<' !0#=&2&-!01!P%. Q' -!>. %, C1' !>E&/$',-&,,'3'/-! ',-! P%&,!'/! 2.3P-'! ',-! &3P.%-4/-!P.1%!
-.1,! >',! -JP',! 0'! ='%3',! 4/4>J, #,Y!V1%!2'--'! 74,'T! >'!P%.Q'-!0'! ='%3'! /'! ,'%4&-!
P4,! %'/-47>'! '-! 2.3P.%-'! 0',! %&,C1',!%'>4-&$' 3'/-! &3P.%-4/-,Y!O.1%!%'/$'%,'%!>4!

! !
f g!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
,&-14-&./T!>'! -41^! 0'! , 17$' / -&. / ! 0. &-! U-%' ! 0' ! P>1, ! 0' ! c) ! u T! , ' >. / ! >4! -4&>>' !
0E.P#%4-&./Y!
!
F>!'^&,-'! P>1,&'1%,!43#/4S'3'/- ,! P.,,&7>', !0' !>4! -' 2B/ . >. S&' !0' !P%. 012-&. / Y!V&!
. / !' ^2>1-!>4!P%. 012-&. / !0' !Q1$#/ &>' , !0' , -&/#,!8!>E'/S%4&,,'3'/ -T!&>!J!4!C14-%'!P.,?
,&7&>&-#,!o!
!

4q!<',! 41S',! ,./-! &/,-4>>#',! 41!,.>Y!@'--'! =4M./!0'! =4&%'!'^&S'! 1/! S%4/0! 7|?
-&3'/-Y!<'! -%4&-'3'/-!0',! '41^! 1, #', !',-! =4&-!0'! =4M./!2./$'/-&.//'>>'Y!

!
7q! <' , !41S' , !, . / -!&/ , -4>>#' , !41!, . >!04/,! 1/! S%4/0!7|-&3'/-Y! 5/! ,J,-R3'! 0'!

%'2&%21>4-&./__!P'%3'-! 0' !-%4&-'%!>', !'41 ^!1,#' ,! '-! 0'! %#1-&>&,'%!>E'41!P.1%!>4!
P%.012-&./Y!!

!
2q!<',! 41S', ! ,./-! ,1P'%P.,#',T! 2&/C!'/! B41-'1%Y!V&!>E&/,-4>>4-&./!',-! P>1,!

2.w-'1,'T! >'!7|-&3'/-! P4%!2./-%'! ',-! 0'! 0&3'/,&./ !P>1, !%#01&-'Y!<'! -JP'! 0'!
-%4&-'3'/-!0',! '41^! 1, #',! ',-! 2./$'/-&.//'>Y!

!
0q! N1!2B. &̂! -' 2B/ . >. S&C1' ! '/! 2qT!,E4Q.1-'!>4!%'2&%21>4-&./!41!>&'1!0E1/!-%4&-'?

3'/-! 2./$'/-&.//'>! 0',! '41^! 1, #',Y!
!
X4/,! >'!240%'!0'! >4!P%#,'/-'! 4/4>J,'T! /.1,! 4$./,! #$4>1#!>E.P-&./!2qY!"41-'! 0'!
0&,P.,'%! 0E&/=.%34-&./,!P'%-&/'/-',T! /.1, ! /E4$./,! P1!#$4>1'%!>', ! ,J,-R3',! '/!
%'2&%21>4-&./Y!<',! 0.//#',! .7-'/1',! 41P%R,!0E1/'! =&%3'!=%4/M4&,'!/'! P'%3'--'/- !
C1E1/'! ',-&34-&./! S>.74>'!4PP%.^&34-&$'!0E1/'! &/,-4>>4-&./!'/! %'2&%21>4-&./Y!O.1%!
1/'! P%.012-&./!0'! _))! -.//',T! >E&/$',-&,,'3'/-! -. -4>!, ' !, &-1' %4&-!41^!' / $&%. / , !0' !
_Tf !3 &>>&. / , !0' !0. >>4%, !, 4/ , !>' !-' %%4&/ !' -!>' !7| -&3'/-Y!X'! P>1,T!>4!=&%3'!/.%$#S&'//' !
'/! P%.012-&./!4!40.P-#! >'!2B.&^!4q!0#2%&-!2&?0',,1,Y!Z>>'!'/$&,4S' 4&-!%'$.&%!>'!0'?
,&S/!0'! ,', !&/,-4>>4-&./,!34&,!/.1,! /E4$./,! P1!.7-'/&%!0'! 0.//#',! P%#2&,',Y!
!
V1%!>'! P>4/!7&.>.S&C1'T!&>!%',-'! '/2.%'! 0', ! &/2.//1,Y! F>!=41-!U-%'!'/! 3',1%'! 0'!
0&, P. , ' %!0' !Q1$#/ &>' , !' / !C14/ -&-#!' -!' / !C14>&-#!,1==&,4/-'Y!@'>4!,1PP.,'! C1'! >E./!
0&,P.,'! 0'! S#/&-'1%,! '/! /.37% '! ,1==&,4/-Y!F>!=41-!#S4>'3'/-! U-%'!'/! 3',1%'!
0E4,,1%'%!0'1^! 2J2>',!4//1'>,! 0'! P%.012-&./Y!X'! P>1,T!&>!=410%4!0',! P.&,,./,! P'%?
=.%34/-,! ,1%!>'!P>4/!0'! >4!2%.&,,4/2'Y!O. 1%!2' !=4&%' T!1/ !P%. S%43 3 ' !0' !, #>' 2-&. / !
S#/#-&C1'!7&'/! ,-%12-1%#!0'$%4!U-%'!3&,!'/! P>42'Y!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

! !
\ ) !

__!<4!%'2&%21>4-&./! P. 1%!0' ,! P%.012-&./ ,! 0' !S%4/0!$.>13'! ' , -!'/ 2.%'! 1/! 0#=&!-'2B/.>. S&C1'Y!W/!
P4%>'!P>1-I-!0' !%'2&%21>4-&./! P4%-&'>>'T!P4%!'^'3 P>'!8!c)! uY!AU3 ' !'/! " %4/ 2'T!&>!/'! ,'3 7>'!P4,!
C1' !>E./ !4&-!%#, . >1!-. 1, !>', !P%.7>R3' , !-' 2B/ &C1' , !' -!, 1%-.1-T!, 1%!>'!P>4/ !0' , !2. w-, Y!pX%Y!+ 4, 21' >T!
2.33 1/&24-&./! P' %,.// '>>' T!0#2'37 %'! ())hY! d2.>'! /4-&./4>'! ,1P#%&'1%'!4S%./.3&C1'! 0'! 9'/?
/ ' , q!



O.-'/-&'>! 2.3 3 '%2&4>!'-! -'2B/&2.?=&/4/ 2&'%!0'! >E#>'$4S' !01!>.1P!0' !3'%!-42B'-#!41!61#7 '2!
!

!
<E'^P#%&3'/-4-&./!1/&C1'3'/-! '/ ! >47.%4-.&%'!/E',-! P>1,!,1 ==&,4/-'Y!Z/! .1-%'T!&>!
=41-!-%4$4&>>'%!,1%!>',! -'2B/.>.S&' , T!'/! P4%-&21>&'%!,1%!>4!%'2&%21>4-&./Y!N&/,&T!P.1%!
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ANNEXE 1 
LISTE DES RESTAURANTS ET DISTRIBUTEURS/GROSSISTES 

!



!

! !

Ville Nom du chef cuisinier 
6 1#7' 2!

<4!" ' / . 1&>>&R%' ! k $. / !+ . 07. 1-!

HI -' >!<' !@. / 2. %0' ! ; ' 4/ ?@>410' !@>. 1{ ' -!!

9 ' , -41%4/ -!>' !V4&/ -?N3 . 1%! ; ' 4/ ?<12!D. 1>4J!

<4!@>. , ' %&' ! ; 42C1' , !<' !O>14%-!

@B| -' 41!" %. / -' / 42! ; ' 4/ !V. 1>4%0!

<41%&' !9 4PB4ƒ>! X4/ &' >!` #{ &/ 4!

@B| -' 41!D. / / ' !Z/ -' / -' ! N>4&/ !<4=>43 3 ' !

; 41/ ' !G. 3 4-' ! 9 . 7&/ !; ' 4/ !

A 4/ . &%!A . / -3 . %' / 2J! A 4%&' ?@B4/ -4>!<' P4S' !

HI -' >!9 . J4>!j &>>&43 ! + %' S. %J!X' >B4&' !

G. %. / -. !

@4/ . ' !%' , -41%4/ -‚ ! @B' =!N/ -B. / J!

V1, 1%‚ ! @B' =!V1, 4!

k k K‚ ! @B%&, !K&' >&/ , : &!

N17' %S' !01!O. 3 3 &' %! @B' =!; 4, . / !!

L 43 &! G4: &!L 43 &!

9 . J4>!k . %: !H. -' >‚ ! ; . B/ !@. %0' 41^!

" . 1%!V' 4, . / , !k . %: $&>>' ! <J/ / !@%4t =. %0!

<' !9 . J4>!A ' %&0&' / !l &/ S!Z0t 4%0‚ ! X4/ &' >!V2B&2: !

L . %-B!hh! @B' =!V4, B!!!

VB' %4-. / ! A &2B4' >!O&2: ' / !

A . / -%#4>! !

A 4%2B#!0' !>4!` &>' --' ! ; ' 4/ ?O&' %%' !A 4%&. / ' -!

9 ' , -41%4/ -!@B' { !<EdP&2&' %! <41%' / -!+ . 07. 1-!

9 ' , -41%4/ -!@17' ! @>410' !O' >>' -&' %!

9 ' &/ ' !d>&, 47' -B! N>4&/ !O&S/ 4%0!

9 ' , -41%4/ -!G. C1#! L . %3 4/ 0!<4P%&, ' !

9 ' , -41%4/ -!<' !<' -' -&4! d%&2!+ . / { 4>' , !

9 ' , -41%4/ -!X4!` &/ 2&! A Y!9 ' / 4-. !

G%4&-' 1%!X' / &, ' !@. %/ ' >>&' %! X' / &, ' !@. %/ ' >>&' %!

9 ' , -41%4/ -!<' !9 1S4/ -&/ . ! L 40&%!9 . 3 4/ . !

9 ' , -41%4/ -!<' , !@BR$%' , ! V-' >&. !O' %. 3 7' >. !

9 ' , -41%4/ -!<' !A #42! ; ' 4/ ?OB&>&PP' !V-?X' / &, !

\ b!



!

! !

Ville Nom du chef cuisinier 
9 ' , -41%4/ -!N1!P&' 0!0' !@. 2B. / ! A 4%-&/ !O&24%0!

9 ' , -41%4/ -!<4>. 1^! N/ 0%#!D' , , . / !

D. , -. / !

N1Q. 1%0EB1&! X4$&0!D>' , , &/ S!

N{ 1%' !! 9 . 7' %-!" 4-B3 4/ !

@>&. !! l ' / !W%&/ S' %!

@.%&4/0'%!! l'$&/! @%4t>' J!

<13 &R%' !! A &2B4' >!<' $&-. / !

W>' 4/ 4!9 ' , -41%4/ -!! N/ / 4!V. %-1/ !

9 40&1, ! D%&4/ !9 ' &3 ' %!

L't! k.%:!

X4/&'>!! Z00J!<'%.1^!

" . 1%!V' 4, . / , ! @B%&, -&4/ !N>7&/ !

<4!@I -' !D4, C1' ! L . ƒ>!<' 0%. 0' 2!

A 4/ B4--4/ !W2' 4/ !@>17! @%4&S!l . : ' -, 1!

W2' 4/ 4!! @. %/ ' >&1, !+ 4>>4SB' %!

O&2B. >&/ ' !! @%4&S!H. P, . / !

5 / &. / !O42&=&2! N>' ^!9 &2. 7. / . !

 
!
!

Distributeurs/grossistes de poissons aux États-Unis 
N/.$4T!N->4/-4T!+ N!

V-4$&, !V' 4=. . 0, T!F/ 2YT!D. , -. / T!A N!

N->4/ -&2!V' 42. $' T!D. , -. / T!A N!

D4JE, !D' , -!V' 4=. . 0T!+ %4, . / $&>>' T!A X!

D%.t/'! G%40&/S!@.3P4 / JT!O.%->4/0T!AZ!

@4P-4&/ !A 4%0' / E, !V' 4=. . 0, T!j ' >>' , >' JT!A N!

lJ>'%!V'4=. .0T!L't! D' 0=.%0T!AN!
<1/ 0E, !" &, B' %&' , !F/ 2YT!@4P' !A 4JT!L ; !

!
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ANNEXE 2 
GRILLE D’ÉVALUATION UTILISÉE PAR LES CHEFS 

(VERSION FRANsAISE) 
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!"#$ %&$'()*+,,,,,,,,,,,,,,,,,,,,,,,,, ,,,$
-)./0&102/+$ ,,,,,, ,,,,,,,,,,,,,,,,,,,,,,$

!
"#$%&!%$!'(#&)#*&+!,(--&.,*/+!&#!#&,0)*,(12*)/),*&.!!

%&!+34+&5/6&!%$!+($'!%&!-&.!/$!7$48&,!!!
!
!
3&4/)$0&5$/)./.$ 6&)$7"&.$07)8$)**)'/&9.:$ 1)#;<4..)8$ <).$=$.)'/4"2.$ .&4702/).>$
$
9:;<=>?!@$

7$/+*#4!%$!'(*AA()!&)#*&.B!45*A,4.4B!4#C#4!!
$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

A%)&1$ + #, - #$) & � � � � � � � . /#012&'

B&. /1) $%) $<0$; ) 0&$ + #3 � � � � � � � 4, ) 3/5'

C&'&.$ 67$) ) &, 8' � � � � � � � ! #3, /&9'

D" &<) &1$%) $<0$; ) 0&$ :; #( ( /7( /$5& � � � � � � � * ( ( /7( /$5&'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

F10G'()&1$$ 6#) '=/#$) ' � � � � � � � . /#$) '

$
9:;<=>?!D!

7$/+*#4!%$!2*+&#!!
$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

A%)&1$ + #, - #$) & � � � � � � � . /#012&'

H;;01)2')$ + #, - #$) & � � � � � � � <&99&'

I<02'()&1$ + #, - #$) & � � � � � � � <7; ; &'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

$
9:;<=>?!E$

7$/+*#4!%$!2$-&#!!
$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

B4# ; 4%4/9$ 6#) ) #>9& � � � � � � � <7; ; &'

E) 5/&1) $$ 6#) ) #>9& � � � � � � � ? 59#3$; &, ) &'

J " K/$ + #, - #$) � � � � � � � <7; '

$

! "
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9:;<=>?!F$
;()#&)$!&)!6./A!

$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

J10.$)2/1)$<0$;)0&$)/$
<)$*4<)/$

@/7( 'A&'B/#) � � � � � � � 6&, 'A&'B/#) '

$
J/,*+*#4!%&!#./5/*+!

$ ! @ D E F G H I !
F0'4<4/9$%)$*041)$%).$
*4<)/.$

C$==$1$9& � � � � � � � . #1$9&'

F0'4<4/9$L$)2<)7)1$<0$
; ) 0&$

C$==$1$9& � � � � � � � . #1$9&'

$
K&)%&-&)#!&)!,0/*.!!

$ M$
$
;(--&)#/*.&A!L!
$
$
$
$
!
!
9:;<=>?!G!
$

-)#;<4.. ) 8$<).$.)'/4"2.$ '"11).;"2%02/$ 0&5$#9/("%).$ %)$'&4.."2$ )#;<"N9).> $
$

7$/+*#4!M!'(*AA()!'.4'/.4!L!N(,04!
$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

H;;01)2')$ + #, - #$) & � � � � � � � <&99&'

I<02'()&1$ + #, - #$) & � � � � � � � <7; ; &'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

O&/) &5$ D&1 � � � � � � � E, 3&, 8'

J " K/$ + #, - #$) � � � � � � � <7; '

$
7$/+*#4!M!'(*AA()!'.4'/.4!L!9/$#4!

$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

H;;01)2')$ + #, - #$) & � � � � � � � <&99&'

I<02'()&1$ + #, - #$) & � � � � � � � <7; ; &'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

O&/) &5$ D&1 � � � � � � � E, 3&, 8'

J " K/$ + #, - #$) � � � � � � � <7; '
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H;;01)2')$ + #, - #$) & � � � � � � � <&99&'

I<02'()&1$ + #, - #$) & � � � � � � � <7; ; &'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

O&/) &5$ D&1 � � � � � � � E, 3&, 8'

J " K/$ + #, - #$) � � � � � � � <7; '

!
7$/+*#4!M!'(*AA()!'.4'/.4!L!:)!A/$,&!

$ ! @ D E F G H I !
?#;1)..4"2$ @92910<)$ ! "#$%&'( #) � � � � � � � *$%&'

H;;01)2')$ + #, - #$) & � � � � � � � <&99&'

I<02'()&1$ + #, - #$) & � � � � � � � <7; ; &'

E) 5/&1) $ + #, - #$) & � � � � � � � <7; ; &'

O&/) &5$ D&1 � � � � � � � E, 3&, 8'

J " K/$ + #, - #$) � � � � � � � <7; '

!
7$/+*#4!M!'(*AA()!'.4'/.4!L!PPPPPPPPPPPPPPPPPPPP!

!
;.*#Q.&A!,()A*%4.4A$
P'"#;<9/)8Q+$

! @ D E F G H I !

$ � � � � � � � '

$ � � � � � � � '

$ � � � � � � � '

$ � � � � � � � '

$ � � � � � � � '

$ � � � � � � � '

!
!
"#$%!&'()*&+',!-.&!(/0/1)-2'*&!3!4!
5)6/'!7.80.99'!!
:;<=!
>?@ABC>A?@>D$
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ANNEXE 3 
GRILLE D’ÉVALUATION UTILISÉE PAR LES CHEFS 

(VERSION ANGLAISE) 
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ANNEXE 4 
GRILLE D’ÉVALUATION UTILISÉE PAR LES CHEFS ]APONAIS 

(ANGLAIS) 
!
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ANNEXE 5 
GUIDE D’ENTREVUE R RESTAURANTS HAUT DE GAMME 
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ANNEXE 6 
GUIDE D’ENTREVUE R RESTAURANTS HAUT DE GAMME 

(VERSION ANGLAISE) 
!
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! " # # $%! &' ( )' * +), $! - * &! " ./ &* ' * ! &' ( )0, 1+2)" * )

3 145$! 60)/ ' %# $+)7 " ( / / &0- )
)

&* , $%8&$7 )9 1&+$):)1 ; 0! ' ( $)%$0, ' 1%' * , 0)

&+$* , &/ &! ' , &" * )

-$./('&(0/!1! 222222222222222222222222222222222222222222222222222222222222222 !

34$56.!0(7$!1! 222222222222222222222222222222222222222222222222222222222222222 !

899&$..!1! 222222222222222222222222222222222222222222222222222222222222222 !

:$;$<4=0$!1! >! ?! 2222222222222222222222222!

#(@!1! >! ?! 2222222222222222222222222! ABC(D;!1 222222222222222222222222222222 !

E(/$!1!!F=G$7%$&!22222H!*++I!

J(?! E=!)='!K0=L!L4(/!D.!M=;55D.4!>NO='<!9$!C$&P?Q!

R$.! J! ! ! #=&!4=L!;=0SQ 2222222222222222222222222222222222222222222222222222222222!

F=! *! ! ! T8U!JV!

J%?! M4(/!/)<$!9=!)='!K0=LQ!

#(&7$9! J! ! !

MD;9! *! ! !

*?! W=L!9=!)='!%')!D/Q!

2.1 Whole fish  

a) Head on? b) By weight? 

!" R$.! J! !" 22222!S&(7.!(average)!

!" F=! *! !" 22222!='0X$.!(average)!

2.2 Fillets  

a) Skinless? c) Trimmed? 

!" R$.! J! !" R$.! J!

!" F=! *! !" F=! *!
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!

b) Boneless? d) By weight? 

!" R$.! J! !" 22222!S&(7.!(average)!

!" F=! *! !" 22222!='0X$.!(average)!

2.3 Fresh  

!" R$.! J!

!" F=! *!

2.4 Frozen  

!" R$.! J!

!" F=! *!

I(?! Y0!L4(/!KD09!=5!<(XK(SD0SQ!(ex. : styroforme, plastic films, etc.)!

!

!

I%?! :4$!5D.4!D.!=0!1!

 Yes No 
!" YX$Q! J! *!

!" Z$;!T(XK.Q! J! *!

!" [/4$&!(specify) : ________________________________________________ !

222222222222222222222222222222222222222222222222222222222222222 !

222222222222222222222222222222222222222222222222222222222222222 !

IX?! M4(/!D.!/4$!/=/(;!L$DS4/!<$&!%=@Q!

!" 22222!KD;=S&(7.!>$@\!1!*H!IH!,H!]!KD;=.H!$/X\?!

!" 22222!<='09.!>$@\!1!]H!J+H!J]!<='09.H!$/X\?!

,?! M4=!D.!)='&!.'<<;D$&Q!

!

]?! Y.!D/!(!)$(&;)!=&!.$(.=0(;!<&=9'X/Q!

!" ^$(.=0(;! J! ! ! ! M4DX4!7=0/4.!=5!/4$!)$(&Q! 222222222222222222222222222222222222222222 !

!" R$(&;)! *! ! ! !

!
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V?! M4(/!G=;'7$!9=!)='!%')!=0!(!)$(&;)!%(.D.Q!

!

!

!

_?! M4(/!D.!/4$!7(&K$/!/&$09!5=&!L=;55D.4Q!

!" -D.D0S! J! ! ! !22222!`!"!)$(&H!M4)Q! 22222222222222222222222222222222222222222222222 !

!" E$X&$(.D0S! *! ! ! !22222!`!"!)$(&H!M4)Q! 22222222222222222222222222222222222222222222222 !

!" ^/(%;$! I! ! ! M4)Q! 2222222222222222222222222222222222222222222222222222222222222 !

a?! W=L!9=!)='&!X;D$0/.!b'(;D5)!L=;55D.4!D0!/$&7.!=5!1!

; " " %) 9" " +) $<!$(($*, ))
! -'%'!,$%&0,&!0) ) =) >) ?) @) A) B) C)

!" :$@/'&$! �% �% �% �% �% �% �%

!" M4D/$0$..! �% �% �% �% �% �% �%

!" :(./$! �% �% �% �% �% �% �%

!" [/4$&!(specify)!1! % % % % % % %

!" 22222222222222222222222! �% �% �% �% �% �% �%

!" 22222222222222222222222! �% �% �% �% �% �% �%

!" 22222222222222222222222! �% �% �% �% �% �% �%

c(?! M4DX4!<&$.$0/(/D=0>.?!D.!>(&$?!/4$!7=./!(<<&$XD(/$9!5&=7!)='&!X;D$0/.Q!(Grilled, poached, etc.)!

!

!

c%?! M4)Q!

!

!

J+?! E=!)='&!X;D$0/.!&$(;;)!K0=L!L4(/!L=;55D.4!D.Q!!

!

!

!

!
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JJ?! W=L!9=!)='!&(/$!/4D.!5D.4!(7=0S!=/4$&!/)<$.!=5!5D.4Q!(7 possible choices)!!

! ! Associated buying cost 

(?! d$&)!'<.X(;$!<&=9'X/! J! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

%?! f<.X(;$!<&=9'X/! *! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

X?! f<<$&!g!7D99;$!=5!/4$!&(0S$!<&=9'X/! I! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

9?! CD9&(0S$!<&=9'X/! ,! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

$?! CD99;$!g!%=//=7!=5!/4$!&(0S$!<&=9'X/! ]! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

5?! h=//=7!=5!/4$!&(0S$!<&=9'X/! V! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

S?! O=L$&!$09!=5!/4$!&(0S$!<&=9'X/! _! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

J*(?!Y0!)='&!=<D0D=0H!.4=';9!/4$!0(7$!NM=;55D.4P!=&!NO='<!9$!C$&P!%$!X4(0S$9Q!

!" R$.! J! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

J*%?!Y5!.=H!9=!)='!4(G$!(0)!.'SS$./D=0.Q!

!

!

!

!
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!

! !"#$%&'()*+'$#'%(#,%-$$.*"(/'$% !"!#$%&'(&)!*++,! 113
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JI(?!E=!)='!%$;D$G$!/4(/!L=;55D.4!0$$9.!<&=7=/D=0!/=L(&9.!/4$!(G$&(S$!X=0.'7$&Q!

!" R$.! J! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

JI%?!Y5!.=H!%)!L4(/!<&=7=/D0S!L()Q!

!" -$XD<$.! J!

!" F'/&D/D=0(;!D05=&7(/D=0! *!

!" T'%;DXD/)!D0!.<$XD(;Di$9!7(S(iD0$.! I!

Which ones? ______________________________________

_________________________________________________

!

!" [/4$&!(specify)!1 222222222222222222222222222222222222

2222222222222222222222222222222222222222222222222

!

J,(?!E=!)='!%$;D$G$!/4(/!/4$!=G$&(;;!9$7(09!5=&!L=;55D.4!.4=';9!S&=L!=G$&!/4$!X=7D0S!)$(&.Q!

!" R$.! J! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

J,%?!Y5!.=H!'09$&!L4(/!X=09D/D=0.Q!

!

!

J]?! W(G$!)='!$G$&!9D.X(&9$9!(! /)<$!=5! 5D.4! D0!=&9$&! /=! D0/&=9'X$!L=;55D.4!=0!)='&!7$0'Q! (If so, which one and please 
develop)!

!

!

, - ' * D)2" 1 )/ " %)2" 1 %)! " ( ( ' 5 " %' , &" * ))

JV?! #=;;=LD0S!/4$!/$./.!/4(/!)='!4(G$!7(9$!=0!L=;55D.4!;(./!L$$K!(09!/=9()6.!L=&K.4=<H!9=!)='!D0/$09!/=!=55$&!L=;55D.4!/=!
)='&!X;D$0/.!D0!(!0$(&!5'/'&$Q!>8..'7D0S!/4(/!L=;55D.4!L=';9!%$!(G(D;(%;$!(;;B)$(&B&='09?!

!" R$.! J! ! ! #=&!L4(/!(00'(;!G=;'7$Q 2222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222 THANK YOU AND END OF INTERVIEW!
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J_?! W=L!9=!)='!&(/$!/4D.!5D.4!(7=0S!=/4$&!/)<$.!=5!5D.4Q!(7 possible choices)!!

! ! Associated buying cost 

(?! d$&)!'<.X(;$!<&=9'X/! J! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

%?! f<.X(;$!<&=9'X/! *! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

X?! f<<$&!g!7D99;$!=5!/4$!&(0S$!<&=9'X/! I! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

9?! CD9&(0S$!<&=9'X/! ,! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

$?! CD99;$!g!%=//=7!=5!/4$!&(0S$!<&=9'X/! ]! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

5?! h=//=7!=5!/4$!&(0S$!<&=9'X/! V! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

S?! O=L$&!$09!=5!/4$!&(0S$!<&=9'X/! _! !

Similar to : ________________________________________

_________________________________________________

! e!22222222222!"!KD;=S&(7!!

e!22222222222!"!<='09!

Ja?! W=L!L=';9!)='!%')!D/Q!

18.1 Whole fish  

a) Head on? b) By weight? 

!" R$.! J! !" 22222!S&(7.!(average)!

!" F=! *! !" 22222!='0X$.!(average)!
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18.2 Fillets  

a) Skinless? c) Trimmed? 

!" R$.! J! !" R$.! J!

!" F=! *! !" F=! *!

b) Boneless? d) By weight? 

!" R$.! J! !" 22222!S&(7.!(average)!

!" F=! *! !" 22222!='0X$.!(average)!

18.3 Fresh  

!" R$.! J!

!" F=! *!

18.4 Frozen  

!" R$.! J!

!" F=! *!

Jc?! M4=!D.!)='&!.'<<;D$&Q! 22222222222222222222222222222222222222222222222222222222222222222222222!

*+(?!Y0!)='&!=<D0D=0H!.4=';9!/4$!0(7$!NM=;55D.4P!=&!NO='<!9$!C$&P!%$!X4(0S$9Q!

!" R$.! J! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

*+%?!Y5!.=H!9=!)='!4(G$!(0)!.'SS$./D=0.Q!

!

!

!

*J(?!E=!)='!%$;D$G$!/4(/!L=;55D.4!0$$9.!<&=7=/D=0!/=L(&9.!/4$!(G$&(S$!X=0.'7$&Q!

!" R$.! J! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!

!" F=! *! ! ! M4)Q22222222222222222222222222222222222222222222222222222222222222222

222222222222222222222222222222222222222222222222222222222222222222222!
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*J%?!Y5!.=H!%)!L4(/!<&=7=/D0S!L()Q!

!" -$XD<$.! J!

!" F'/&D/D=0(;!D05=&7(/D=0! *!

!" T'%;DXD/)!D0!.<$XD(;Di$9!7(S(iD0$.! I!

Which ones? ______________________________________

_________________________________________________

!

!" [/4$&!(specify)!1 222222222222222222222222222222222222

2222222222222222222222222222222222222222222222222

!

**?! -='S4;)H!L4(/!L=';9!%$!)='&!(00'(;!G=;'7$!=5!L=;55D.4Q!

!" *++,!j!2222222222!<='09.!=&!KD;=S&(7.!!

!" *++]!j!2222222222!<='09.!=&!KD;=S&(7.!

!" *++V!j!2222222222!<='09.!=&!KD;=S&(7.!

*I?! Y0!)='&!=<D0D=0H!.4=';9!)='!9D.X(&9!(0=/4$&!5D.4!D0!=&9$&!/=!D0/&=9'X$!L=;55D.4!=0!)='&!7$0'Q!(If so, which one and 
please develop)!

!

!

!

, - ' * D)2" 1 )/ " %)2" 1 %)! " ( ( ' 5 " %' , &" * )
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ANNEXE 7 
GUIDE D’ENTREVUE R RESTAURANTS HAUT DE GAMME R 

ÉTATS-UNIS 
!
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COMMERCIAL AND TECHNICO-FINANCIAL STUDY ON 
QUÉBEC’S FARMED WOLFFISH 

 
INTERVIEW GUIDE / AMERICAN UPSCALE RESTAURANTS 

INTRODUCTION 

Hello, my name is __________ from Zins Beauchesne and Associates, a marketing firm based in Montréal, Canada.  
We are conducting a North American commercial feasibility study on Wolffish aimed at upscale restaurants.  May I have a 
few minutes of your time to answer this survey? 

IDENTIF ICATION 

Restaurant : _______________________________________________________________  

Chef’s name : _______________________________________________________________  

Address : _______________________________________________________________  

Telephone : ( ) _________________________ 

Fax : ( ) _________________________ E-Mail : ______________________________  

Date :  ______________ 2004 

1) How many years have you been processing Wolffish (“Loup de Mer”) in your menus? ______________ years 

2) Do you know if it is … ? 

!" Spotted Wolffish 1  

!" Atlantic Wolffish 2  

 
! !" Farmed?  1 !" Wild?  2 !" Do not know?  3 

!" Do not know 3     

!" Comments:  4    

     

3) What name do you actually use on your menu for this fish? _____________________________________________ 
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4) When purchasing the Wolffish, do you usually buy it as a whole (fish) or in fillets? 

4.1 As a whole (fish)  

a) Head on? b) By weight? 

!" Yes 1 !" _____ pounds (average) 

!" No 2 !" _____ kilograms (average) 

 c) What is your buying cost? 

  !" $__________ per  ______________ 

4.2 In fillets  

a) Skinless? c) Trimmed? 

!" Yes 1 !" Yes 1 

!" No 2 !" No 2 

b) Boneless? d) By weight? 

!" Yes 1 !" _____ ounces (average) 

!" No 2 !" _____ grams (average) 

 e) What is your buying cost? 

  !" $__________ per  ______________ 

5) How many pounds (kilograms) to you buy each month? 

!" _____ pounds / month  

!" _____ kilograms / month 

6) What is your retail price? (Menu price)  $ ________________ / portion of  ________________ ounces 

        $ ________________ / portion of  ________________ grams 

7) Who are your main suppliers of Wolffish? 

 

 

 

8) Are there any specific market trends for Wolffish? (Tendencies "#, product perception, etc.) 
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9) Would you be interested eventually in buying Canadian “Spotted Farmed Wolffish”? 

!" Yes 1 ! Why?_________________________________________________________________

_____________________________________________________________________ 

!" No 2 ! Why?_________________________________________________________________

_____________________________________________________________________ 

10) Do you believe that the commercial name “Wolffish or Loup de Mer” should be changed? 

!" Yes 1 ! Why?_________________________________________________________________

_____________________________________________________________________ 

!" No 2 ! Why?_________________________________________________________________

_____________________________________________________________________ 

11) Comments. 

 

 

 

THANK YOU VERY MUCH FOR YOUR COLLABORATION AND HAVE A  GREAT DAY!!!  
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ANNEXE 8 
GUIDE D’ENTREVUE R FOURNISSEURS DE POISSONS R  

ÉTATS-UNIS 
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COMMERCIAL AND TECHNICO-FINANCIAL STUDY ON 
QUÉBEC’S FARMED WOLFFISH 

 
INTERVIEW GUIDE / SUPPLIERS 

INTRODUCTION 

Hello, my name is __________ from Zins Beauchesne and Associates, a marketing firm based in Montréal, Canada.  
We are conducting a North American commercial feasibility study on Wolffish aimed at upscale restaurants.  May I have a 
few minutes of your time to answer this survey? 

IDENTIF ICATION 
Company : _______________________________________________________________  

Name : _______________________________________________________________  

Address : _______________________________________________________________  

Telephone : ( ) _________________________ 

Fax : ( ) _________________________ E-Mail : ______________________________  

Date :  ______________ 2004 

1) Do you sell “Wolffish”? 

!" Yes 1   

!" No 2 ! Go to Q3 

2) If so, is it…? 

!" Atlantic Wolffish  1  ! !" Wild? 1 !" Farmed? 2 

    !" How many pounds per year? ______________  pounds 

!" Price per pound? $  _____________ / pound 

!" Spotted Wolffish 2  ! !" Wild? 1 !" Farmed? 2 

    !" How many pounds per year? ______________  pounds 

!" Price per pound? $  _____________ / pound 

3  ! !" Wild? 1 !" Farmed? 2 !" Other (specify) : 

______________    !" How many pounds per year? ______________  pounds 

!" Price per pound? $  _____________ / pound 
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3) Have you ever heard of “Spotted Wolffish” (Anarhichas minor)? 

!" Yes 1   

!" No 2   

4) Would you be interested in buying Canadian “Farmed Spotted Wolffish”? 

!" Yes 1 ! Why?_________________________________________________________________

_____________________________________________________________________ 

!" No 2 ! Why?_________________________________________________________________

______________________________________________  End of survey. Thank you 

5) Would you buy it as a whole (fish) or in fillets? 

5.1 As a whole (fish)  

a) Head on) b) By weight) 

!" Yes 1 !" _____ pounds (average) 

!" No 2 !" _____ kilograms (average) 

 c) 6hat is your buying cost) 

  !" $__________ per  ______________ 

5.2 In fillets  

a) Skinless) c) Trimmed) 

!" Yes 1 !" Yes 1 

!" No 2 !" No 2 

b) Boneless) d) By weight) 

!" Yes 1 !" _____ ounces (average) 

!" No 2 !" _____ grams (average) 

 e) 6hat is your buying cost) 

  !" $__________ per  ______________ 

THANK YOU VERY MUCH FOR YOUR COLLABORATION AND HAVE A  GREAT DAY!!!  


