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-HDQ�$'$0��SUpVLGHQW�GX�&HQWUH�G
(WXGHV�HW�GH�5HVVRXUFHV�VXU�OD�'LYHUVLILFDWLRQ

)UDQoRLV�$9(=��UHVSRQVDEOH�DGPLQLVWUDWLI�GX�VHUYLFH�(PSORL���)RUPDWLRQ�GH�OD�&KDPEUH

UpJLRQDOH�G
$JULFXOWXUH�GH�%RXUJRJQH

'HQLV�%$57+(/��UHVSRQVDEOH�GH�OD�GpOpJDWLRQ�%RXUJRJQH�GX�)$)�6($

$OLFH�%$57+(=��FKDUJpH�GH�UHFKHUFKH�j�O
,15$

-HDQ�%(51$5'��SUpVLGHQW�GH�OD�&RPPLVVLRQ�SDULWDLUH�UpJLRQDOH�GH�O·HPSORL

-HDQ�-DFTXHV�%,//$8'��GLUHFWHXU�DGMRLQW�GH�OD�06$�GH�&{WH�G
2U

3KLOLSSH�%/$1',1��pOHYHXU�j�/DLJQHV

6\OYLH�%285*(21��VDODULpH�GX�*URXSHPHQW�G·HPSOR\HXUV�GX�&KDORQQDLV

-HDQ�0DULH�&$,//(7(7��YLWLFXOWHXU�j�%RXL[

*HQHYLqYH�&$5'$021(��GpOpJXpH�UpJLRQDOH�DGMRLQWH�GH�O
21,6(3

0LFKHO�&+(18��GpOpJXp�UpJLRQDO�GH�O·$3(&,7$

0DUFHO�&+(9$/,(5��FKHI�GX�VHUYLFH�UpJLRQDO�GH�IRUPDWLRQ�HW�GH�GpYHORSSHPHQW�j�OD

'5$)

'RPLQLTXH�'(*8(85&(��FKHI�GX�VHUYLFH�UpJLRQDO�GH�VWDWLVWLTXH�DJULFROH�j�OD�'5$)

)UDQFLV�'(/$&5(��FpUpDOLFXOWHXU�j�&KDQQD\

9DOpULH�'26121��UHVSRQVDEOH�GH�OD�0LVVLRQ�(PSORL�HW�)RUPDWLRQ�GX�&�5

3LHUUH�'8%2,6��DQLPDWHXU�GX�VHUYLFH�PDLQ�G
±XYUH�GH�OD�)'6($�GH�6D{QH�HW�/RLUH

0DGDPH�'89(51$<��YLWLFXOWULFH�j�0HUFXUH\

9pURQLTXH�)5,('5,&+��GpOpJXpH�UpJLRQDOH�DGMRLQW�GX�&1$6($

-HDQ�/RXLV�*(68$7,��GLUHFWHXU�GX�O\FpH�YLWLFROH�GH�%HDXQH

$UQDXG�*20,&+21��FpUpDOLFXOWHXU�j�3RLQoRQ�OHV�/DUUH\

3DVFDO�*20,&+21��FpUpDOLFXOWHXU�j�&KDQQD\

'RPLQLTXH�*8<21��SUpVLGHQW�GX�)$)�6($�%RXUJRJQH

%UXQR�/(0(5<��SURIHVVHXU�GH�6RFLRORJLH�j�O
(1(6$'

5pPL�0$5/,1��GLUHFWHXU�GH�OD�&RRSpUDWLYH�GH�%X[\

%ULJLWWH�1,&27��pOHYHXVH�j�%DXGULqUHV��SUpVLGHQWH�GX�VHUYLFH�GH�UHPSODFHPHQW��/D

6DXYHJDUGH�

(ULF�1,*$<��GLUHFWHXU�DGMRLQW�GX�&)33$�GH�&KDUROOHV
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$ODLQ�3(55$8'��FKHI�GX�VHUYLFH�©�3URGXFWLRQ�/RJLVWLTXH�ª�HW�FKHI�GH�SURMHW�,$$�DX

&HQWUH�1DWLRQDO�GH�3URPRWLRQ�5XUDOH

3KLOLSSH�3(55,(5�&251(7��GLUHFWHXU�GH�UHFKHUFKH�j�O
,15$

-HDQ�PDULH�35,1&(1��FpUpDOLFXOWHXU²PDUDvFKHU�j�/DLJQHV

$ODLQ�5(9,//(7��GLUHFWHXU�GH�O
$JULFXOWXUH�HW�GX�GpYHORSSHPHQW�UXUDO�DX�&RQVHLO�UpJLRQDO

GH�%RXUJRJQH

3LHUUH�52/,1��KRUWLFXOWHXU�j�6DLQW�0DUFHO��SUpVLGHQW�GX�*URXSHPHQW�G
HPSOR\HXUV�GX

&KDORQQDLV

5RJHU�52866(/��GLUHFWHXU�GX�O\FpH�/D�%URVVH�j�$X[HUUH

-HDQ�3LHUUH�726,��GLUHFWHXU�GX�&)$�GH�4XHWLJQ\

-HDQ�3DXO�92,1&+(7��DJULFXOWHXU��UHVSRQVDEOH�GH��/D�IHUPH�DXEHUJH�GX�7HPSV�3DVVp�

j�%LVVH\�OD�3LHUUH

-HDQ�/RXLV�9,*1$/��FKHI�GX�VHUYLFH�UpJLRQDO�GH�O·,QVSHFWLRQ�GX�WUDYDLO�HW�GH�OD

SURWHFWLRQ�VRFLDOH�j�OD�'5$)

/H� &(65� WLHQW� pJDOHPHQW� j� UHPHUFLHU� &pGULF� 528,//(5�� pWXGLDQW� HQ� PDvWULVH

G
pFRQRPpWULH��SRXU�O
LPSRUWDQWH�FRQWULEXWLRQ�TX
LO�D�DSSRUWpH�j�FHWWH�pWXGH�j�O
RFFDVLRQ

GH�VRQ�VWDJH�
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/D�TXHVWLRQ�GH�O
DYHQLU�GH�O
HPSORL�GDQV�O
DJULFXOWXUH�ERXUJXLJQRQQH�QH�SHXW�VH�PHVXUHU

SOHLQHPHQW� TX
j� O
DXQH� G
XQ� FRQWH[WH� HXURSpHQ� HQ� FRPSOqWH� PXWDWLRQ� HW� G
pYROXWLRQV
WHFKQLTXHV� IRUWHV�� OH� WRXW� ODUJHPHQW� LQIOXHQFp� SDU� OHV� DWWHQWHV� GH� SOXV� HQ� SOXV

LPSRUWDQWHV�HQ�WHUPH�G
HQYLURQQHPHQW��GH�UHVSHFW�GX�YLYDQW��GH�TXDOLWp�HW�GH�VHUYLFHV�HQ

GLUHFWLRQ�GHV�FLWR\HQV�

'DQV�OH�PrPH�WHPSV��OH�PRQGH�DJULFROH�D�FRQQX�G·LPSRUWDQWHV�PXWDWLRQV�FHV�GHUQLqUHV

DQQpHV���FHUWHV��OD�FKXWH�GX�QRPEUH�G
DFWLIV�DJULFROHV�VH�SRXUVXLW���FHUWHV��OHV�PRGHV�GH

YLH� HW� OHV� PDQLqUHV� GH� WUDYDLOOHU� QH� VRQW� SDV� OHV� PrPHV�� TX
RQ� SDUOH� G
KRUWLFXOWXUH�

G
pOHYDJH�ERYLQ�RX�GH�FpUpDOLFXOWXUH�HW�TXH�OHV�H[SORLWDWLRQV�VRLHQW�VLWXpHV�DX�F±XU�GX
0RUYDQ�RX�GDQV�OD�SpULSKpULH�GLMRQQDLVH���PDLV�GDQV�WRXV�OHV�FDV��IRUFH�HVW�GH�FRQVWDWHU

TXH� OHV� PpWLHUV� GH� O
DJULFXOWXUH� VRQW� ELHQ� ORLQ� GHV� LPDJHV� G
(SLQDO� TX
RQ� OHXU� DVVRFLH

WUDGLWLRQQHOOHPHQW��/HV�FRQGLWLRQV�GH�WUDYDLO�VH�VRQW�IRQFLqUHPHQW�DPpOLRUpHV��OHV�PpWLHUV

RQW�pYROXp�

$�SDUWLU�GH������HW�GH�OD�PLVH�HQ�SODFH�GH�OD�3$&��OH�SULQFLSDO�REMHFWLI�GH�O
DJULFXOWXUH

HXURSpHQQH�pWDLW�G
DUULYHU�j� O
DXWRVXIILVDQFH�DOLPHQWDLUH�SDU�XQ�V\VWqPH�G
DLGHV� YHQDQW

FRPSHQVHU� XQH� EDLVVH� LPSRVpH� GHV� SUL[� YLVDQW� SULQFLSDOHPHQW� j� O
DXJPHQWDWLRQ� GH� OD
SURGXFWLRQ�HW�GH�OD�SURGXFWLYLWp�GHV�H[SORLWDWLRQV��(Q����DQV��OH�QRPEUH�G
H[SORLWDWLRQV�D

pWp�GLYLVp�SDU�WURLV�

/D� ORL� G
RULHQWDWLRQ� GH� ����� PDUTXH� XQ� FKDQJHPHQW� G
RULHQWDWLRQ� �� LO� QH� V
DJLW� SOXV

G
DYRLU�XQH�YLVLRQ��SXUHPHQW�pFRQRPLTXH�PDLV�GH�UpSRQGUH�DX[�EHVRLQV�QRXYHDX[�GH�OD

VRFLpWp� �SUpVHUYDWLRQ�GHV� UHVVRXUFHV�QDWXUHOOHV��RFFXSDWLRQ�GHV�HVSDFHV��SURGXFWLRQ�GH

VHUYLFHV�FROOHFWLIV«��HW�GH�SDUWLFLSHU�j�OD�UHFRPSRVLWLRQ�GX�SD\VDJH�UXUDO�

$LQVL� RQ� GpQRPEUH�� HQ� ������ ��� ���� H[SORLWDWLRQV� HQ� %RXUJRJQH� VXU� OHVTXHOOHV

WUDYDLOOHQW� SUqV� GH� ��� ���� SHUVRQQHV� HW� YLYHQW� ��� ���� SHUVRQQHV�� VRLW� �� �� GH� OD

SRSXODWLRQ� UpJLRQDOH�� 3OXV� ODUJHPHQW�� O
HVSDFH� UXUDO� FRXYUH� OHV� ���� GX� WHUULWRLUH

ERXUJXLJQRQ�HW� ����GH� OD� SRSXODWLRQ� \� YLW�� /
DJULFXOWXUH� ERXUJXLJQRQQH� UHSRVH� VXU

WURLV�SLOLHUV�TXH�VRQW�O
pOHYDJH�ERYLQ��OHV�JUDQGHV�FXOWXUHV�HW�OD�YLJQH�

/
H[SORLWDWLRQ�DJULFROH�D��HQ�%RXUJRJQH��XQ�FDUDFWqUH�IDPLOLDO�WUqV�DIILUPp�GDQV� OH�UXUDO
LVROp�R��OHV�RSSRUWXQLWpV�G
HPSORL��QRWDPPHQW�IpPLQLQ��IRQW�GpIDXW��'DQV�OHV�WHUULWRLUHV�j

GRPLQDQWH�XUEDLQH��OHV�IRUPHV�VRQW�SOXV�GLYHUVLILpHV��/
HPSORL�GH�VDODULpV�VH�IDLW�VXUWRXW

GDQV� OHV� ]RQHV� SpULXUEDLQHV� R�� OHV� V\VWqPHV� GH� SURGXFWLRQ� VRQW� IRUWHPHQW

FRQVRPPDWHXUV�GH�PDLQ�G
±XYUH��KRUWLFXOWXUH��PDUDvFKDJH«��HW�GDQV�OD�YLJQH�
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/D� QRXYHOOH� UpIRUPH� GH� OD� 3$&�� GRQW� OH� PRQGH� DJULFROH� FUDLQW� TXH� OD� SULQFLSDOH

FRQVpTXHQFH� VRLW� XQH� QRXYHOOH� GLPLQXWLRQ� IRUWH� GX� QRPEUH� G
H[SORLWDQWV�� OH� QRXYHDX
URXQG�GH�QpJRFLDWLRQV�TXL�V
HQJDJH�DX�VHLQ�GH�O
20&��OHV�FULVHV�GH��OD�YDFKH�IROOH��RX�GH

OD�OLVWpULD�HW�OHV�QRXYHOOHV�DWWHQWHV�TXDOLWDWLYHV�HW�HQYLURQQHPHQWDOHV�GHV�FRQVRPPDWHXUV

FRPSOqWHQW� FH� FRQWH[WH� GDQV� OHTXHO� pYROXH� XQH� SURIHVVLRQ� TXL� VRXKDLWHUDLW� OD� PLVH� HQ

SODFH� G
XQH� SROLWLTXH� DJULFROH� SOXV� FODLUH� HW� SOXV� HQ� SKDVH� DYHF� OHV� DWWHQWHV� GHV

SRSXODWLRQV�

8Q�H[HUFLFH�GH�SURVSHFWLYH�UpDOLVp�j�OD�ILQ�GH�O
DQQpH������SDU�OD�'$5(6��'LUHFWLRQ�GH

O
$QLPDWLRQ�� GH� OD� 5HFKHUFKH�� GHV� (WXGHV� HW� GHV� 6WDWLVWLTXHV� GX� 0LQLVWqUH� GHV� $IIDLUHV
VRFLDOHV��GX�7UDYDLO�HW�GH�OD�6ROLGDULWp��VXU�FH�TXH�SRXUUDLW�rWUH�O
HPSORL�HQ������IDLVDLW�OH

FRQVWDW�VXLYDQW�VXU�OHV�PpWLHUV�GH�O
$JULFXOWXUH��

�/HXU�GpFOLQ�GHYUDLW�VH�SRXUVXLYUH�PDLV�j�XQ�U\WKPH�SOXV� OHQW���������FRQWUH�²������HQ
������������HQ� UDLVRQ� VXUWRXW� GX� YLHLOOLVVHPHQW� GpMj�ELHQ�HQJDJp� GHV�H[SORLWDQWV�HW� GH
OHXUV�GLIILFXOWpV�SRXU�WURXYHU�GHV�VXFFHVVHXUV � ��

8Q�H[HUFLFH�GX�PrPH�W\SH�UpDOLVp�SDU�OH�&1$6($�SRXU�O
KRUL]RQ������VXU�OHV�VHXOV�FKHIV
G
H[SORLWDWLRQV

�
� SUpYRLW� XQH� GLPLQXWLRQ� GX� QRPEUH� GH� FKHIV� G
H[SORLWDWLRQV� �WUqV

QHWWHPHQW�LQIpULHXUH�DX[�FKLIIUHV�DFWXHOV�����OH�QRPEUH�GH�FKHIV�G
H[SORLWDWLRQ��TXL�FKXWDLW
HQFRUH� GH� ���� �� SDU� DQ� HQ� ������ QH� GHYUDLW� EDLVVHU� TXH� GH� ���� �� HQ� ������ &H
SRXUFHQWDJH� QH� GHYUDLW� pYROXHU� TXH� IDLEOHPHQW� MXVTX
HQ� ����� R�� LO� GHYUDLW� DYRLVLQHU
��������/H�WDX[�GH�UHQRXYHOOHPHQW��TXL�pWDLW�G
XQH�LQVWDOODWLRQ�SRXU���GpSDUWV�HQ������

pWDLW�G
HQYLURQ���SRXU���HQ������HW�GHYUDLW�rWUH�GH���SRXU���GH������j�������&H�WDEOHDX

HVW�DVVH]�HQFRXUDJHDQW�PDLV�QH�SHUPHW�SDV�G
HQUD\HU�FHSHQGDQW� OD�EDLVVH�GX�QRPEUH

G
DJULFXOWHXUV�

&
HVW�SRXUTXRL�OH�&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GH�%RXUJRJQH�D�VRXKDLWp��SDU�O
HQWUHPLVH

GH� OD� FRPPLVVLRQ� Q�� �� �$PpQDJHPHQW� GHV� WHUULWRLUHV�� $JULFXOWXUH��� V
LQWpUHVVHU� j

O
pYROXWLRQ�GHV�HPSORLV�GDQV�O
DJULFXOWXUH�UpJLRQDOH��3OXVLHXUV�REMHFWLIV�RQW�pWp�IL[pV���WRXW

G
DERUG�� GUHVVHU� XQ� pWDW� GHV� OLHX[� GH� O
HPSORL� DJULFROH� DXMRXUG
KXL� HQ� %RXUJRJQH� �

HQVXLWH��VH�GHPDQGHU�V
LO�HVW�XWLOH�RX�QRQ�G
HQFRXUDJHU�O
HPSORL�GDQV�OH�VHFWHXU�DJULFROH

DX� YX� GX� FRQWH[WH� GpILQL� SOXV� KDXW� �� HQILQ�� VH� SRVHU� OD� TXHVWLRQ� GH� OD� SHUWLQHQFH� GHV

DLGHV�j�O
LQVWDOODWLRQ�HW�GH�O
DGpTXDWLRQ�GH�OD�IRUPDWLRQ�j�O
HPSORL�

2Q�FRQVLGqUHUD�GDQV�FHW�DYLV�FRPPH�HPSORLV�DJULFROHV� WRXV� OHV�HPSORLV� OLpV�DX� WUDYDLO

VXU� XQH� H[SORLWDWLRQ�� \� FRPSULV� TXDQG� LO� V
DJLW� G
DFWLYLWpV� GLYHUVLILpHV� �WUDQVIRUPDWLRQ�

FRPPHUFLDOLVDWLRQ�� VHUYLFHV«��� &RPSWH� WHQX� GH� OD� JUDQGH� GLYHUVLWp� GH� O
HPSORL� VDODULp

GDQV� OH� VHFWHXU� DJULFROH�� WRXV� OHV� PpWLHUV� OLpV� j� O
DJURDOLPHQWDLUH�� DX[� FRRSpUDWLYHV� RX

DX[� VHUYLFHV� HW� pWDEOLVVHPHQWV� SXEOLFV� DJULFROHV� VHURQW� ODLVVpV� GH� F{Wp�� /HV� LQGXVWULHV

DJURDOLPHQWDLUHV�RQW�IDLW�O
REMHW�G
XQ�DYLV�GX�&(65�DX�FRXUV�GX��
���
� WULPHVWUH������DLQVL

TXH�OHV�LQGXVWULHV�GH�WUDQVIRUPDWLRQ�GX�ERLV�DX�FRXUV�GH�O
DQQpH������

8Q� SRLQW� VXU� OD� VLWXDWLRQ� GH� O
DJULFXOWXUH� ERXUJXLJQRQQH� HW� GH� VHV� HPSORLV� VHUD� WRXW

G
DERUG� HIIHFWXp� �,���1RXV� QRXV� SHQFKHURQV� HQVXLWH� VXU� OHV� SULQFLSDOHV� FDUDFWpULVWLTXHV

                                                          �
��/
HPSORL�SDU�PpWLHU�HQ��������3UHPLqUHV�V\QWKqVHV��'$5(6��RFWREUH�������Q�������
� �/HV� SHUVSHFWLYHV� GpPRJUDSKLTXHV� SRXU� ������� $YHQLU� HW� 7HUULWRLUHV�� &1$6($�$'$6($�� IpYULHU� �����

Q����
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GH�FHV�HPSORLV��,,��HW�QRXV�EURVVHURQV�XQ�SDQRUDPD�GH�O
HQVHLJQHPHQW�HW�GHV�IRUPDWLRQV

DJULFROHV� HQ� %RXUJRJQH� �,,,��� 1RXV� QRXV� LQWpUHVVHURQV� pJDOHPHQW� DX[� DFWLRQV� GHV
SRXYRLUV� SXEOLFV� HQ� PDWLqUH� G
HPSORL� DJULFROH� �,9�� DYDQW� G
HQYLVDJHU� HQILQ� OHV

SHUVSHFWLYHV�G
DYHQLU�GH�O
DJULFXOWXUH�ERXUJXLJQRQQH��&RQFOXVLRQ��
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�
�����

�3$57,(���/(6�&+,))5(6�'(�/
$*5,&8/785(�%285*8,*1211(

8QH� pWXGH� VXU� OD� TXHVWLRQ� GHV� HPSORLV� GDQV� O
DJULFXOWXUH� QH� SRXYDLW� GpFHPPHQW� SDV

FRPPHQFHU�VDQV�OH�QpFHVVDLUH�EURVVDJH�G
XQ�WDEOHDX�GH�O
DJULFXOWXUH�ERXUJXLJQRQQH�HW

GH� FH� TXL� HQ� IDLW� OH� F±XU� �� OHV� H[SORLWDWLRQV�� /HV� GRQQpHV� XWLOLVpHV� DX� FRXUV� GH� FHWWH

SDUWLH�VRQW� WRXWHV�RX�SDUWLH� WLUpHV�GHV� UHFHQVHPHQWV�DJULFROHV�GH������HW������HW�GHV

FKLIIUHV�GX�VHUYLFH�VWDWLVWLTXH�GH�OD�'5$)
�

�

�� 7\SRORJLH�GHV�H[SORLWDWLRQV�DJULFROHV

8QH� H[SORLWDWLRQ� DJULFROH� HVW� XQH� XQLWp� pFRQRPLTXH� FDUDFWpULVpH� SDU� XQ� DFWH� GH

SURGXFWLRQ��XQH�DXWRQRPLH�GH�GpFLVLRQ�HW�XQH�WDLOOH�PLQLPDOH�����KD�RX�SOXV�GH�6$8�

RX����DUHV�GH�YLJQH��RX�XQH�DFWLYLWp�GH�SURGXFWLRQ�VXSpULHXUH�j�XQ�PLQLPXP����EUHELV�

��YDFKH�����UXFKHV«��

��� 'HV�H[SORLWDWLRQV�PRLQV�QRPEUHXVHV�HW�SOXV�JUDQGHV

$X� UHFHQVHPHQW� GH� ������ RQ� GpQRPEUH� ��� ���� H[SORLWDWLRQV� �VRLW� �� �� GHV
H[SORLWDWLRQV� PpWURSROLWDLQHV�� GRQW� ��� ���� �SURIHVVLRQQHOOHV��� F
HVW�j�GLUH� GHV

H[SORLWDWLRQV�DWWHLJQDQW�XQ�PLQLPXP�GH�WDLOOH�pFRQRPLTXH�HW�G
HPSORL�����KD�GH�EOpV�HW

QpFHVVLWDQW�DX�PRLQV�XQ�HPSORL�j�ö�WHPSV���&HV�H[SORLWDWLRQV��DX�QRPEUH�GH��������

UHSUpVHQWHQW�HQYLURQ� OHV�����GH� O
HQVHPEOH�GHV�H[SORLWDWLRQV��0DLV� OHXU�SRLGV� UHODWLI�HVW

VXSpULHXU� j� FHWWH� PR\HQQH� GDQV� OHV� SULQFLSDOHV� RULHQWDWLRQV� WHFKQLFR�pFRQRPLTXHV

ERXUJXLJQRQQHV��DORUV�TX
LO�HVW�SDUWLFXOLqUHPHQW� IDLEOH�GDQV� OH�VHFWHXU�RYLQV��FDSULQV�HW

DXWUHV�KHUELYRUHV�R�������GHV�H[SORLWDWLRQV�QH�VRQW�SDV��SURIHVVLRQQHOOHV��

/D�6D{QH�HW�/RLUH� UHJURXSH�SUqV� GH������GHV� H[SORLWDWLRQV� ERXUJXLJQRQQHV� FRQWUH

�������SRXU� OD�&{WH�G
2U�������SRXU� O
<RQQH�HW������ �� SRXU� OD� 1LqYUH�� /D� EDLVVH�GX

QRPEUH� G
H[SORLWDWLRQV� SDU� UDSSRUW� DX� UHFHQVHPHQW� GH� ����� HVW� GH� ��� ��� (QWUH� OH

UHFHQVHPHQW�GH������HW�FHOXL�GH�������OD�%RXUJRJQH�D�SHUGX��������H[SORLWDWLRQV�VRLW

�����GHV�H[SORLWDWLRQV�GpQRPEUpHV�LO�\����DQV�

                                                          �
�1RWDPPHQW��5HFHQVHPHQW�DJULFROH��������SULQFLSDX[�UpVXOWDWV���$JUHVWH�%RXUJRJQH��Q������MXLOOHW�����

HW� �/HV� H[SORLWDWLRQV� SURIHVVLRQQHOOHV� HQ� %RXUJRJQH�� 3ULQFLSDOHV� FDUDFWpULVWLTXHV� HW� pYROXWLRQV� GHSXLV

�������$JUHVWH�%RXUJRJQH��Q������RFWREUH�����
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/D� 6D{QH�HW�/RLUH� FRPSWH� SUqV� GH� �� ���� H[SORLWDWLRQV� �SURIHVVLRQQHOOHV�� ���� ���� DX

WRWDO��TXL�RFFXSHQW�XQH�VXSHUILFLH�GH�SUqV�GH���������KD��OD�PR\HQQH�SDU�H[SORLWDWLRQ

SURIHVVLRQQHOOH�HVW�G
XQ�SHX�SOXV�GH����KD��DORUV�TXH�OD�1LqYUH�HQ�FRPSWH�j�SHLQH������
��� ���� DX� WRWDO�� RFFXSDQW� SUHVTXH� ���� ���� KD� GH� VXSHUILFLH� �OD� PR\HQQH� SDU

H[SORLWDWLRQ� SURIHVVLRQQHOOH� HVW� GH� SOXV� GH� ���� KD��� 3RXU� OD� &{WH� G
2U� HW� O
<RQQH�� RQ

FRPSWH� UHVSHFWLYHPHQW�������HW�������H[SORLWDWLRQV�SURIHVVLRQQHOOHV� �������HW������

DX�WRWDO��TXL�RFFXSHQW�XQH�VXSHUILFLH�GH���������HW���������KD��VRLW�����HW�����KD�SDU

H[SORLWDWLRQ�SURIHVVLRQQHOOH��

/HV�WHUULWRLUHV�OHV�SOXV�WRXFKpV�SDU�OD�EDLVVH�GX�QRPEUH�G
H[SORLWDWLRQV�������HW�SOXV�

VRQW�GH�GHX[�W\SHV��

• WHUULWRLUHV�XUEDLQV�HW� LQGXVWULHOV� WHOV�TXH�&KDORQ��'LMRQ��$X[HUUH�HW� OHXU�SpULSKpULH
PDLV�DXVVL�OD�&8&0��'LJRLQ��/D�0DFKLQH�RX�&RVQH�VXU�/RLUH��DYHF�XQH�FRQFXUUHQFH

VXU�OHV�XVDJHV�GX�IRQFLHU�HW�XQH�pFRQRPLH�ORFDOH�HQ�UHFRQYHUVLRQ��

• WHUULWRLUHV� WUDGLWLRQQHOV� PDUDvFKHUV� RX� GH� SHWLWHV� VWUXFWXUHV� PL[WHV� WHOV
TX
$X[RQQH��6HXUUH��0DWRXU�RX�OHV�FDQWRQV�GH�OD�%UHVVH�ORXKDQDLVH�

(QILQ�� OD� 3XLVD\H�� OH� *kWLQDLV�� OH� 0RUYDQ�� OH� %ULRQQDLV� HW� OD� SODLQH� GLMRQQDLVH� RQW

JOREDOHPHQW�SHUGX�SOXV�GH������GHV�H[SORLWDWLRQV�

/HV�H[SORLWDWLRQV�VRQW�GH�SOXV�HQ�SOXV�JUDQGHV���HQ�PR\HQQH��HOOHV�RQW�XQH�VXSHUILFLH
GH����KD�HQ����������KD�VL�O
RQ�QH�UHWLHQW�TXH�OHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV��FRQWUH

��� KD� HQ� ����� HW� ��� KD� HQ� ������ /D� VXUIDFH� PR\HQQH� SDU� H[SORLWDWLRQ� D� DLQVL

SURJUHVVp�GH������HQWUH� OHV� GHX[� UHFHQVHPHQWV�� (OOHV� VRQW� HQ� PR\HQQH�SOXV�JUDQGHV

GDQV� OD�1LqYUH�HW�GDQV� O
<RQQH� �UHVSHFWLYHPHQW� ���� HW� ���� KD� SRXU� OHV� H[SORLWDWLRQV

SURIHVVLRQQHOOHV�HW����HW����KD�SRXU� O
HQVHPEOH�GHV�H[SORLWDWLRQV��TX
HQ�6D{QH�HW�/RLUH

HW�HQ�&{WH�G
2U��UHVSHFWLYHPHQW����HW�����KD�SRXU� OHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV�HW

��� HW� ��� KD� SRXU� O
HQVHPEOH� GHV� H[SORLWDWLRQV��� 0DLV� LO� IDXW� QpDQPRLQV� VH� JDUGHU� GH

WRXWH�FRQFOXVLRQ�KkWLYH���OH�SRLGV�LPSRUWDQW�GHV�H[SORLWDWLRQV�YLWLFROHV�HQ�&{WH�G
2U�HW�HQ
6D{QH�HW�/RLUH��XQ�SHX�SOXV�GH�������HQ�&{WH�G
2U�HW�SOXV�GH�������HQ�6D{QH�HW�/RLUH��

H[SORLWDWLRQV� GH� IDLEOHV� VXSHUILFLHV�� SRQGqUH� IRUWHPHQW� FHV� UpVXOWDWV� HW� UHQG� WRXWH

FRPSDUDLVRQ�GLIILFLOH�

/H�VXG�&OXQ\VRLV�HW� OD�%UHVVH�VH�FDUDFWpULVHQW�SDU�GHV�H[SORLWDWLRQV�DX[�VXSHUILFLHV

ELHQ�PRLQGUHV��PRLQV�GH����KD�HQ�PR\HQQH��WRXW�FRPPH�OHV�WHUULWRLUHV�YLWLFROHV��DORUV

TXH�OH�QRUG�GH�OD�&{WH�G
2U��O
HVW�GH�O
<RQQH�HW�XQH�SDUWLH�GX�1LYHUQDLV�HW�GX�%D]RLV

VH�FDUDFWpULVHQW�SDU�GHV�H[SORLWDWLRQV�ODUJHPHQW�VXSpULHXUHV�j�����KD��H[SORLWDWLRQV
FpUpDOLqUHV�RX�JUDQGHV�XQLWpV�DOODLWDQWHV�GDQV�OD�1LqYUH��

/HV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV
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/D� 6$8� UpJLRQDOH� HVW� VWDEOH� HQWUH� ����� HW� ����� DXWRXU� G
����� 0� G
KD� SRXU� OHV

H[SORLWDWLRQV� SURIHVVLRQQHOOHV� �XQ� SHX� PRLQV� G
���� 0� G
KD� DX� WRWDO��� DORUV� PrPH� TXH

��� �� GHV� H[SORLWDWLRQV� RQW� GLVSDUX�� ,O� \� D� GRQF� XQ� SKpQRPqQH� G
DJUDQGLVVHPHQW� GHV

H[SORLWDWLRQV�� TXL� SURILWH� SDUWLFXOLqUHPHQW� DX[� H[SORLWDWLRQV� GH� SOXV� GH� ���� KD� �� HOOHV

SDVVHQW�GH�������HQ������j�������HQ�������VRLW�XQH�DXJPHQWDWLRQ�GH�SOXV�GH������GH

OHXU� QRPEUH�� HW� OHXU� 6$8� DXJPHQWH� GH� SOXV� GH� ����� �� SDVVDQW� GH� ���� ���� KD� j
����������KD��(OOHV�H[SORLWHQW�j�HOOHV� VHXOHV� SOXV�GH���� �� GH� OD� 6$8�ERXUJXLJQRQQH

FRQWUH������HQ������

��� /HV�RULHQWDWLRQV�WHFKQLFR�pFRQRPLTXHV�GHV�H[SORLWDWLRQV��27(;�

ô� GHV� H[SORLWDWLRQV� ERXUJXLJQRQQHV� HVW� RULHQWp� VXU� OH� ERYLQ� YLDQGH�� ���
��� �

� VXU� OHV
FpUpDOHV� HW� OHV� JUDQGHV� FXOWXUHV� HW� ���

��� �
� VXU� OD� YLWLFXOWXUH�� $� HOOHV� VHXOHV�� FHV� WURLV

0R\HQQH�GH�OD�6$8�GHV�H[SORLWDWLRQV�HQ�����

PRLQV�GH����KD

�GH����j���

�GH����j���

GH����j�����KD

SOXV�GH�����KD

6RXUFH���'5$)�%RXUJRJQH

7DLOOH�PR\HQQH�GHV�H[SORLWDWLRQV

ERXUJXLJQRQQHV

 Bovins viande

Céréales et 
cultures Viticulture 

d’appellation

Autres 
systèmes

5pSDUWLWLRQ�GHV�H[SORLWDWLRQV

VHORQ�OHXU�27(;

6RXUFH���'5$)�%RXUJRJQH
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FDWpJRULHV�UHSUpVHQWHQW������GHV�H[SORLWDWLRQV�ERXUJXLJQRQQHV��,O�HVW�XWLOH�GH�VLJQDOHU�OD

GLPLQXWLRQ�GX�QRPEUH�G
H[SORLWDWLRQV�HQ�V\VWqPH�PL[WH�

6L� O
RQ� VH� ILJXUH� XQH� FDUWH� GH� OD� %RXUJRJQH� GHV� SULQFLSDOHV� RULHQWDWLRQV� DJULFROHV�� RQ

FRQVWDWH�TXH�OD�SDUWLH�FHQWUDOH�GH�OD�%RXUJRJQH�HW�WRXW�O
RXHVW�GH�OD�6D{QH�HW�/RLUH�VRQW

FDUDFWpULVpV� SDU� O
pOHYDJH� ERYLQ�� /
<RQQH� HW� OHV� WURLV� TXDUWV� GH� OD� &{WH� G
2U� VRQW� GHV

]RQHV� FpUpDOLqUHV� �� FHV� GpSDUWHPHQWV� UHJURXSHQW� j� HX[� GHX[� ��� �� GHV� H[SORLWDWLRQV

FpUpDOLqUHV�SURIHVVLRQQHOOHV�GH�%RXUJRJQH�

�����GHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV�GH�OD�&{WH�G
2U�VRQW�GHV�H[SORLWDWLRQV�RULHQWpHV
YHUV�OD�FpUpDOLFXOWXUH�HW������YHUV�OD�YLWLFXOWXUH��/D�1LqYUH�VH�FDUDFWpULVH�SDU�OD�SODFH�WUqV

LPSRUWDQWH�GX�ERYLQ�YLDQGH��OD�PRLWLp�GHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV��HW�XQ�SRLGV�QRQ

QpJOLJHDEOH�GH�OD�FpUpDOLFXOWXUH�����������/D�6D{QH�HW�/RLUH�FRPSWH������G
H[SORLWDWLRQV

SURIHVVLRQQHOOHV� HQ� ERYLQ� YLDQGH� HW� ����� �� G
H[SORLWDWLRQV� YLWLFROHV�� /
<RQQH� HQILQ�� VH

FDUDFWpULVH�SDU�OD�SODFH�pFUDVDQWH�RFFXSpH�SDU�OD�FpUpDOLFXOWXUH����������

6RXUFH���'5$)�%RXUJRJQH

2WH[�FRPPXQDOHV

&pUpDOHV�HW�JUDQGHV�FXOWXUHV

9LWLFXOWXUH

%RYLQV

&XOWXUHV�pOHYDJH�HW�DXWUHV�RULHQWDWLRQV

2ULHQWDWLRQ�pFRQRPLTXH�GHV

H[SORLWDWLRQV

6RXUFH���'5$)�%RXUJRJQH
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3HWLW�j�SHWLW��RQ�FRQVWDWH�TXH�OHV�]RQHV�FpUpDOLqUHV�JULJQRWHQW�OHV�]RQHV�PL[WHV�TXL�HOOHV�
PrPHV�JULJQRWHQW�OHV�]RQHV�ERYLQHV��GX�QRUG�YHUV�OH�VXG��/H�ERYLQ�HW�OHV�V\VWqPHV�PL[WHV

VRQW� HQ� UHFXO� GHSXLV� SOXVLHXUV� DQQpHV�� *OREDOHPHQW�� RQ� QRWH� XQH� VSpFLDOLVDWLRQ

FURLVVDQWH� HW� XQH� VLPSOLILFDWLRQ�GHV� V\VWqPHV�GH�SURGXFWLRQ�� /D� SOXUL�DFWLYLWp� WRXFKH

SULQFLSDOHPHQW�OH�QRUG�GH�O
<RQQH�HW�OHV�HQYLURQV�GH�'LMRQ��(Q������HQ�%RXUJRJQH�����

GHV�H[SORLWDQWV�SURIHVVLRQQHOV� VH� VRQW� GpFODUpV� SOXULDFWLIV� �DWWHQWLRQ� FHSHQGDQW�� FDU

SRXU� OH� UHFHQVHPHQW� XQ� DJULFXOWHXU� PDLUH� HVW� FRQVLGpUp� FRPPH� SOXUL�DFWLI��� ,OV� VRQW

SULQFLSDOHPHQW�VLWXpV�GDQV�OH�QRUG�GH�O
<RQQH�HW�GDQV�XQH�PRLQGUH�PHVXUH�GDQV�WRXWH�OD

&{WH�G
2U������DJULFXOWHXUV�SUDWLTXHQW�O
DJULFXOWXUH�ELRORJLTXH�

����VHXOHPHQW�GHV�H[SORLWDWLRQV�RQW�GpYHORSSp�XQH�DFWLYLWp�GH�WRXULVPH�j�OD�IHUPH��

����H[SORLWDWLRQV�SURSRVHQW�XQ�KpEHUJHPHQW�HW�����RQW�GHV�DFWLYLWpV�GH�UHVWDXUDWLRQ� �

FHV� H[SORLWDWLRQV� VRQW� VLWXpHV� VXUWRXW� SUqV� GHV� JUDQGV� D[HV� GH� FRPPXQLFDWLRQ� FRPPH

O
$�� HW� OH� 9DO� GH� 6D{QH� RX� SUqV� GH� VLWHV� WRXULVWLTXHV� LPSRUWDQWV� FRPPH� 9p]HOD\� RX

&OXQ\�� &HV� FKLIIUHV� SURXYHQW� TXH� OH� WRXULVPH� UXUDO� HVW� SHX� DJULFROH� HW� TXH� OHV

DJULFXOWHXUV�RFFXSHQW�XQH�IDLEOH�SODFH�GDQV�O
pFRQRPLH�GX�WRXULVPH�YHUW�

(QILQ�������GHV�H[SORLWDWLRQV������VXU�O
HQVHPEOH�GX�WHUULWRLUH���VRLW�������H[SORLWDWLRQV�

WUDQVIRUPHQW�GHV�SURGXLWV�GH�OD�IHUPH�SRXU�OD�YHQWH�HW������������VXU�O
HQVHPEOH�GX

WHUULWRLUH�� VRLW� SUqV� GH� �� ���� H[SORLWDWLRQV� SUDWLTXHQW� OD� YHQWH� GLUHFWH� DX

FRQVRPPDWHXU�

�� /D�SRSXODWLRQ�DJULFROH

(IIHFWLIV�GHV�DFWLIV�DJULFROHV�SHUPDQHQWV�HQ�%RXUJRJQH�HW�pYROXWLRQ

1988 2000 Comparaison

Chef d’exploitation et
co-exploitants

41 840 30 915 -10 925

Chefs d’exploitation 37 925 26 395 -11 530

Co-exploitants 3 915 4 520 605

Conjoints non co-
exploitants

19 434 9 698 -9 736

Autres actifs familiaux 8 885 5 013 -3 872

Population familiale 70 159 45 626 -24 533

Salariés permanents 6 310 8 403 2 093

Total -22 440

�������SHUVRQQHV�YLYHQW�VXU�OHV�H[SORLWDWLRQV�DJULFROHV��FH�TXL�UHSUpVHQWH�����GH�OD

SRSXODWLRQ�ERXUJXLJQRQQH��&HWWH�SRSXODWLRQ� IDPLOLDOH�HVW�FRPSRVpH�GH��������FKHIV

G
H[SORLWDWLRQV�HW� FR�H[SORLWDQWV�� ��� ���� FRQMRLQWV� HW� ��� ���� DXWUHV� PHPEUHV�� HQIDQWV

RX� SDUHQWV�� &
HVW� WURLV� IRLV� PRLQV� TX
LO� \� D� ��� DQV�� /HV� DFWLIV� DJULFROHV�� DX� QRPEUH� GH
��������OHV�VDLVRQQLHUV�QH�VRQW�SDV�SULV�HQ�FRPSWH���VRQW��������GH�PRLQV�TX
HQ�����
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VRLW� XQH� EDLVVH� GH� ��� ��� HQ� SDUWLFXOLHU� SRXU� OHV� H[SORLWDQWV�� ��� �� GHV� DFWLIV� VRQW

IDPLOLDX[�HW�VRQW�j�SOXV�GH������GHV�H[SORLWDQWV�

��� /HV�DFWLIV�DJULFROHV

(YROXWLRQ�GX�QRPEUH�G·DFWLIV�HQ�%RXUJRJQH�HQWUH������HW�����

-26,11%

-50,10%

-43,58%

-34,97%

-29,35% 33,17%

Total

Salariés permanents

Population familiale

Autres actifs
familiaux

Conjoints non
coexploitants

Chef d'exploitation et
coexploitant

/H� QRPEUH� GH� VDODULpV� SHUPDQHQWV� DXJPHQWH� �� LOV� VRQW� GpVRUPDLV� XQ� SHX� SOXV� GH
�������VRLW�����GH�SOXV�TX
HQ�������0DLV�GDQV�OH�PrPH�WHPSV��OH�QRPEUH�G
H[SORLWDQWV

HVW�HQ�FKXWH��� LOV�VRQW��������GH�PRLQV�HQ������TX
HQ�����. /HV�VDODULpV�SHUPDQHQWV

VRQW�HQ�PR\HQQH�SOXV�MHXQHV�TXH�OHV�H[SORLWDQWV��FRPPH�VL�XQH�SHWLWH�SDUWLH�GX�VDODULDW

UHPSODoDLW� FHUWDLQV� H[SORLWDQWV� SDUWLV� HQ� UHWUDLWH�� &RPPH� SRXU� OHV� H[SORLWDQWV�� OHV

FRQMRLQWV�QRQ�FR�H[SORLWDQWV�VRQW�HQ�EDLVVH���LOV�VRQW�������GH�PRLQV�HQ������

/
HQVHPEOH�GHV�DFWLIV�IDPLOLDX[�HVW�HQ�IRUWH�EDLVVH��,O�FRQYLHQW�FHSHQGDQW�GH�QRWHU�OD

KDXVVH�GH������GX�QRPEUH�GH�FR�H[SORLWDQWV��FRQVpTXHQFH��QRXV�OH�YHUURQV�SOXV�ORLQ�
GX�GpYHORSSHPHQW�GHV�H[SORLWDWLRQV�VRXV�IRUPH�VRFLpWDLUH�DX[�GpSHQGV�GHV�H[SORLWDWLRQV

LQGLYLGXHOOHV�HW�GH�OD�SRVVLELOLWp�RIIHUWH�DX[�IHPPHV�GH�V
LQVWDOOHU�DYHF�OHXU�pSRX[�

,O�HVW�WUqV�GLIILFLOH�G
DYRLU�XQH�YLVLRQ�FODLUH�GX�QRPEUH�GH�VDODULpV�VDLVRQQLHUV�HPEDXFKpV

FKDTXH� DQQpH� HQ� %RXUJRJQH�� /D� WUqV� JUDQGH� PDMRULWp� G
HQWUH� HX[� O
HVW� HQ� YLWLFXOWXUH

�SUqV� GH� ��� ���� FKDTXH� DQQpH� ULHQ� TXH� SRXU� OD� &{WH� G
2U��� GDQV� OHV� HQWUHSULVHV

PDUDvFKqUHV� HW� GDQV� O
DUERULFXOWXUH�� FHV� VHFWHXUV� XWLOLVDQW� SUqV� GH� ��� �� GH� OHXU� PDLQ

G
±XYUH�VRXV�VWDWXW�VDLVRQQLHU�

'DQV�O
pOHYDJH�ERYLQ��OD�IDPLOOH�UHSUpVHQWH�SOXV�GH������GHV�DFWLIV�DJULFROHV�DORUV�TXH�FH

FKLIIUH� GHVFHQG� HQ� GHVVRXV� GHV� ��� �� SRXU� OD� YLWLFXOWXUH� HW� WRXW� MXVWH� XQ� WLHUV� SRXU

O
DUERULFXOWXUH�
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/D� EDLVVH� GX� QRPEUH� G·DFWLIV� SHUPDQHQWV� HVW� LQGLIIpUHQFLpH� VHORQ� OH� GpSDUWHPHQW

FRQVLGpUp�� TXH� FH� VRLW� OD� &RWH� G·2U�� OD� 1LqYUH�� OD� 6D{QH�HW�/RLUH� RX� O·<RQQH�� 'DQV

FKDFXQ�GH�FHV�GpSDUWHPHQWV��OH�QRPEUH�G·DFWLIV�IDPLOLDX[�GLPLQXH�WDQGLV�TXH�FHOXL�GHV

VDODULpV� SHUPDQHQWV� D� WHQGDQFH� j� DXJPHQWHU� OpJqUHPHQW� DLQVL� TXH� FHOXL� GHV� FR�
H[SORLWDQWV�� 3RXUWDQW�� PDOJUp� FHWWH� OpJqUH� KDXVVH�� OH� QRPEUH� G·DFWLIV� GLPLQXH

JOREDOHPHQW� HW� FH� VRQW� SULQFLSDOHPHQW� OHV� FRQMRLQWV� QRQ� FR�H[SORLWDQWV� DLQVL� TXH� OHV

FKHIV�G·H[SORLWDWLRQ�TXL�VRQW�PRLQV�QRPEUHX[���FHFL�SURYLHQW�QRWDPPHQW�GH� OD�YRORQWp

GH� GpODLVVHU� O·DJULFXOWXUH� DX� SURILW� G·XQ� DXWUH� VHFWHXU� pFRQRPLTXH� HW� GHV� QRPEUHX[

GpSDUWV�HQ�UHWUDLWH�HQWUH������HW������GDQV�OH�FDGUH�G
XQ�GLVSRVLWLI�LQFLWDWLI�GH�SDVVDJH

HQ�SUpUHWUDLWH�

(YROXWLRQ�GHV�HIIHFWLIV�GDQV�FKDTXH�GpSDUWHPHQW�GH�%RXUJRJQH

Cote d’Or Nièvre Saône-et-Loire Yonne

Chefs d’exploitations et co-
exploitants

- 19,40 % - 27,86 % - 29,14 % - 25,91 %

Chefs d’exploitations - 25,09 % - 31,66 % - 32,88 % - 29,88 %

Co-exploitants 21,10 % 20,40 % 11,83 % 10,67 %

Conjoints non co-exploitants - 46,00 % - 49,18 % - 52,16 % - 50,56 %

Autres actifs familiaux - 32,65 % - 48,73 % - 50,26 % - 37,98 %

Population familiale - 28,19 % - 36,20 % - 38,54 % - 33,83 %

Salariés permanents 40,95 % 6,35 % 32,08 % 41,80 %

Total - 23,92 % - 34,32 % - 36,73 % - 29,41 %

0% 20% 40% 60% 80% 100%

bovins mixte

bovins viande

bovins lait

grandes cultures et herbivores

polyélevage    herbivores

céréales et grandes cultures

autres herbivores

polyélevage    granivores

polyculture

granivores

maraîchage

horticulture

viticulture

arboriculture  fruitière

Famille  Salariés permanents  Salariés saisonniers occasionnels 

5pSDUWLWLRQ�GH�OD�SDUW�GH�WUDYDLO�GH�FKDTXH�FDWpJRULH�SDU�W\SH�G
H[SORLWDWLRQ

6RXUFH���'5$)�%RXUJRJQH
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&H�VRQW�OHV�]RQHV�FpUpDOLqUHV�TXL�XWLOLVHQW�OH�PRLQV�G
DFWLIV��ELHQ�VRXYHQW�PRLQV�GH���SRXU

���� KD� GH� 6$8�� (Q� 6D{QH�HW�/RLUH�� R�� OHV� H[SORLWDWLRQV� VRQW� SOXV� SHWLWHV�� OD� GHQVLWp
G
DFWLIV� HVW� SOXV� LPSRUWDQWH�� FRPPH� GDQV� OHV� ]RQHV� YLWLFROHV�� $YHF� SOXV� GH� �� DFWLIV

SHUPDQHQWV��j�WHPSV�SOHLQ�RX�j�WHPSV�SDUWLHO��SRXU�����KD�GH�6$8��OD�6D{QH�HW�/RLUH

HVW�OH�GpSDUWHPHQW�OH�SOXV�DJULFROH�GH�OD�%RXUJRJQH�

(Q� ��� DQV�� OH� QRPEUH� GH� IHPPHV� FKHIV� G
H[SORLWDWLRQ� D� DXJPHQWp� WRXW� FRPPH� OH

QRPEUH�GH�VDODULpHV�SHUPDQHQWHV��/
RXYHUWXUH�GH�O
DFFqV�DX[�SULPHV�j�O
LQVWDOODWLRQ�SRXU

OHV�FRQMRLQWV�HQ������D�SHUPLV�j�GHV�IHPPHV�GH�GHYHQLU�FR�H[SORLWDQWHV��FH�TXL�QH�OHXU

pWDLW�SDV�SRVVLEOH�DYDQW��'H�PrPH��RQ�FRQVWDWH�TX
XQ�FHUWDLQ�QRPEUH�GH�IHPPHV��SOXV

MHXQHV��RQW�VXFFpGp�j�OHXU�PDUL�VXU� O
H[SORLWDWLRQ�TXDQG�FHOXL�FL�HVW�SDUWL�HQ�UHWUDLWH�RX

HQ�SUpUHWUDLWH��$LQVL��HQ�������XQ�H[SORLWDQW�VXU�FLQT�HVW�XQH�IHPPH�FRQWUH�XQ�VXU�GL[�HQ
�����

1RPEUH�G
DFWLIV�SHUPDQHQWV�SDU�����KD�GH�6$8

����j��

��j����

����j��

SOXV�GH��

6RXUFH���'5$)�%RXUJRJQH
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6LQRQ�� OHV� IHPPHV� WUDYDLOOHQW� EHDXFRXS� PRLQV� VXU� O
H[SORLWDWLRQ� TXH� OHV� KRPPHV�� /HV

IHPPHV� G
DJULFXOWHXUV� VRQW� GpVRUPDLV� DXVVL� QRPEUHXVHV� j� RFFXSHU� XQ� HPSORL� QRQ
DJULFROH�TX
j�WUDYDLOOHU�GDQV�O
DJULFXOWXUH��DORUV�TX
HQ������HOOHV�pWDLHQW�SUqV�GH�GHX[�VXU

WURLV�j�DYRLU�XQH�DFWLYLWp�VXU�O
H[SORLWDWLRQ��

��� /D�TXHVWLRQ�GX�WHPSV�GH�WUDYDLO

3OXV�GH������GHV�H[SORLWDQWV�SURIHVVLRQQHOV�VH�GpFODUHQW�j�WHPSV�FRPSOHW�SRXU�XQ�SHX

PRLQV� GH� ��� �� GHV� VDODULpV� SHUPDQHQWV�� $LQVL�� VXU� OHV� �� ���� VDODULpV� SHUPDQHQWV�

VHXOHPHQW� �� ���� WUDYDLOOHQW� j� SOHLQ� WHPSV�� 'DQV� XQH� PrPH� FDWpJRULH�� OHV� IHPPHV
FRQVDFUHQW� PRLQV� GH� WHPSV� TXH� OHV� KRPPHV� DX� WUDYDLO� VXU� O
H[SORLWDWLRQ� HW� OHV� DFWLIV

IDPLOLDX[�WUDYDLOOHQW�SHX��SUqV�GHV�GHX[�WLHUV�WUDYDLOOHQW�PRLQV�G
XQ�PL�WHPSV���$X�WRWDO�

OH� WHPSV� GH� WUDYDLO� FXPXOp� GHV� DFWLIV� DJULFROHV� HQ� %RXUJRJQH� FRUUHVSRQG� j

�������87$����87$� ���pTXLYDOHQW�WHPSV�SOHLQ��SRXU��������DFWLIV�SHUPDQHQWV�

0 5000 10000 15000 20000

Chefs
d’exploitation

Conjoints actifs
non coexploitants

Autres actifs
familiaux

Salariés
permanents

2000 1988

0%

10%

20%

30%

40%

50%

60%

70%

activité agricole
uniquement

profession non
agricole

uniquement

double activité sans activité
professionnelle

2000 1988

6RXUFH���'5$)�%RXUJRJQH

6RXUFH���'5$)�%RXUJRJQH

/
DFWLYLWp�GHV�IHPPHV

G
H[SORLWDQWV

/HV�IHPPHV�GDQV

O
DJULFXOWXUH



- 20 -

(QWUH� ����� HW� ������ OD� TXDQWLWp� GH� WUDYDLO� D� GLPLQXp� SRXU� WRXV� OHV� DFWLIV� DJULFROHV

SHUPDQHQWV�� 6DQV� HQWUHU� GDQV� OH� GpEDW� VXU� OHV� ��� +�� MXJpHV� LQDSSOLFDEOHV� SDU� OD
SURIHVVLRQ� HW� HQ� SDUWLFXOLHU� SRXU� OHV� VDLVRQQLHUV�� RQ� QH� SHXW� TXH� FRQVWDWHU� TXH� OHV

VDODULpV� SHUPDQHQWV� VHPEOHQW� PRLQV� WUDYDLOOHU� HQ� PR\HQQH� HQ� ����� TX
HQ� ������ HQ

SDUWLH�GX� IDLW�GH� O
HPEDXFKH�GH�VDODULpV�SHUPDQHQWV�j� WHPSV�SDUWLHO��QRWDPPHQW�SRXU

XQ�WHPSV�GH�WUDYDLO�LQIpULHXU�DX�PL�WHPSV�

([SORLWDWLRQ�SURIHVVLRQQHOOH�VHORQ�O
27(; 1RPEUH�PR\HQ�G
87$

&pUpDOHV ���

*UDQGHV�FXOWXUHV ���

0DUDvFKDJH ���

+RUWLFXOWXUH ���

9LWLFXOWXUH ���

$UERULFXOWXUH ���

%RYLQ�ODLW ���

%RYLQ�YLDQGH ���

*UDQLYRUHV ���

$XWUHV�KHUELYRUHV ���

2Q�FRQVWDWH�XQH�GLPLQXWLRQ�IRUWH�GX�QRPEUH�G
87$�FKH]�OHV�H[SORLWDQWV�HQWUH�����

HW������HW�XQH�OpJqUH�DXJPHQWDWLRQ�FKH]�OHV�VDODULpV�SHUPDQHQWV��4XDQG�RQ�UHJDUGH�OD

UpSDUWLWLRQ�SDU�GRPDLQH�GH�SURGXFWLRQ��RQ�V
DSHUoRLW�TXH�OD�SURSRUWLRQ�G
87$�XWLOLVpH�SDU

OD� FpUpDOLFXOWXUH� HVW� LQIpULHXUH� j� OD� SURSRUWLRQ� TX
HOOH� RFFXSH� GDQV� OD� UpSDUWLWLRQ� GHV

H[SORLWDWLRQV�� ,QYHUVHPHQW�� OD� YLWLFXOWXUH� XWLOLVH� SURSRUWLRQQHOOHPHQW� SOXV� G
87$� TXH� VD

SODFH�GDQV�OD�UpSDUWLWLRQ�GHV�H[SORLWDWLRQV���HOOH�HVW�GRQF��JpQpUDWULFH�G
HPSORLV��'DQV�OH

GpWDLO��RQ� V
DSHUoRLW�TXH� OD�FpUpDOLFXOWXUH�XWLOLVH����� 87$� HQ� PR\HQQH� SDU� H[SORLWDWLRQ

FRQWUH�����SRXU�OHV�H[SORLWDWLRQV�YLWLFROHV�HW�����SRXU�O
DUERULFXOWXUH��&HV�UpVXOWDWV�VRQW�GH

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

 Autres Actifs Familiaux 

 Conjoints non
exploitants

 Salariés Permanents

 Exploitants

 A Temps Partiel <1/2 temps  A Temps Partiel>1/2 temps  A Temps Complet

7HPSV�GH�WUDYDLO�SDU�FDWpJRULH
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SOXV�FRQVWDWpV�VDQV�WHQLU�FRPSWH�GH�OD�WDLOOH�GHV�H[SORLWDWLRQV��OD�WDLOOH�GHV�H[SORLWDWLRQV

YLWLFROHV�pWDQW�GH�EHDXFRXS�LQIpULHXUH�j�FHOOH�GHV�H[SORLWDWLRQV�FpUpDOLqUHV�

2Q� QH� SHXW� WHUPLQHU� FH� SRLQW� VXU� OH� WHPSV� GH� WUDYDLO� HW� OHV� 87$� VDQV� FRPSDUHU� OD

UpSDUWLWLRQ�GHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV�HW�OD�UpSDUWLWLRQ�GHV�87$�

&HV�GHX[�JUDSKLTXHV�QRXV�SHUPHWWHQW�GH�YRLU�TXH�F
HVW�ELHQ�OD�YLWLFXOWXUH�TXL�JpQqUH�OH

SOXV�G
HPSORLV�HW�TXH�OD�FpUpDOLFXOWXUH�HVW�SHX�SRXUYR\HXVH�G
HPSORLV��PrODQW�KDXVVH

GH�OD�6$8�HW�GLPLQXWLRQ�GX�QRPEUH�G
DFWLIV�

�� /HV�H[SORLWDWLRQV�FRPPH�VXSSRUWV�G
HPSORL

/HV�HPSOR\HXUV�GH�PDLQ�G
±XYUH�GDQV� OH�GRPDLQH� GH� O
DJULFXOWXUH� HQ�%RXUJRJQH� VRQW

SRXU�O
HVVHQWLHO�GHV�73(�HW�OH�VXSSRUW�GH�O
HPSORL�HVW�OH�SOXV�VRXYHQW�O
H[SORLWDWLRQ�

��� 6WDWXWV�MXULGLTXHV

/D� WUqV� JUDQGH� PDMRULWp� GHV� H[SORLWDWLRQV� ERXUJXLJQRQQHV� VRQW� JpUpHV� SDU� GHV

H[SORLWDQWV�LQGLYLGXHOV���F
HVW� OH�FDV�GH������GHV�H[SORLWDWLRQV�SURIHVVLRQQHOOHV�HW�GH
��� �� GHV� H[SORLWDWLRQV� QRQ� SURIHVVLRQQHOOHV�� 0DLV� QRXV� DVVLVWRQV� j� XQH� QHWWH

GLPLQXWLRQ� GHV� H[SORLWDWLRQV� LQGLYLGXHOOHV� WDQW� HQ� QRPEUH� TX·HQ� 6$8� �� HOOHV� QH

UHSUpVHQWHQW�SOXV�TXH������GH�OD�6$8�HQ������FRQWUH������HQ������

'DQV�OH�PrPH�WHPSV��RQ�SHXW�QRWHU�XQH�H[SORVLRQ�GX�QRPEUH�G·($5/��PXOWLSOLpHV�SDU

���HQ����DQV�HW�SRXU�OHVTXHOOHV�OD�6$8�DXJPHQWH�HQFRUH�SOXV�HW�HVW�PXOWLSOLpH�SDU����

4XDQW�DX[�*$(&��OHXU�QRPEUH�GLPLQXH�GH�����DX�FRXUV�GH�OD�PrPH�SpULRGH�PDLV�HOOHV

UHSUpVHQWHQW�SOXV�GH�����GHV�H[SORLWDWLRQV�HQ�O·DQ������FRQWUH�����HQ������HW�VXUWRXW
OHXU�6$8�DXJPHQWH�IRUWHPHQW���������

céréales et 
grandes cultures

viticulture

bovins viande

autres

céréales et 
grandes cultures

viticulture

bovins viande

autres

5pSDUWLWLRQ�GHV�H[SORLWDWLRQV

SURIHVVLRQQHOOHV
5pSDUWLWLRQ�GHV�87$

6RXUFH���'5$)�%RXUJRJQH
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([SORLWDWLRQV�HW�6$8�VHORQ�OH�VWDWXW�MXULGLTXH�HQ�%RXUJRJQH

([SORLWDWLRQV 6$8�KD� 3URSRUWLRQV

���� ���� ���� ���� ���� ����

([SORLWDQW
LQGLYLGXHO

������ ������ ��������� ��������� ������� ��������� ������ ������

*$(& ����� ����� �������� ������� ������� ������� ������ ������

($5/ �� ����� ��������� ����� ������� ��������� ������ ������

$XWUH�VRFLpWp
FLYLOH

��� ��� ������� ������ ������ ������� ������ ������

$XWUHV�VWDWXWV
�

��� ��� ��������� ������ ������ ��������� ������ ������

7RWDO ������ ������ ��������� ��������� ��������� �������� ����� �����

8QH�($5/�HVW�XQH�VRFLpWp�FLYLOH�G·H[SORLWDWLRQ�DJULFROH�j�REMHW�SULQFLSDOHPHQW�DJULFROH�

(OOH�SHXW�QH�FRPSRUWHU�TX·XQ�VHXO�DVVRFLp���V·LO�\�HQ�D�SOXVLHXUV��OD�ORL�OLPLWH�OHXU�QRPEUH

j�����(OOH�SHXW�FRPSUHQGUH�GHV�DVVRFLpV�QRQ�H[SORLWDQWV��DSSRUWHXUV�GH�FDSLWDX[��/D
VXSHUILFLH�H[SORLWpH�QH�SHXW�GpSDVVHU����60,�

8QH�60,�HVW�XQH�H[SORLWDWLRQ�YLDEOH�SHUPHWWDQW�G·RFFXSHU�HW�GH�IDLUH�YLYUH�QRUPDOHPHQW

OH� FKHI� G·H[SORLWDWLRQ� HW� VRQ� FRQMRLQW�� FRQVDFUDQW� O·HVVHQWLHO� GH� OHXU� DFWLYLWp� j� OHXU

H[SORLWDWLRQ��HQ� OHXU�SURFXUDQW�GHV� UHYHQXV�DQQXHOV� YRLVLQV�GH��� IRLV� OH�60,&��FDOFXOpV

SRXU� FKDFXQ� VXU� OD� EDVH� GH� �� ���� KHXUHV� GH� WUDYDLO� GDQV� O·DQQpH�� /HV� FKHIV

G·H[SORLWDWLRQ� RX� G·HQWUHSULVHV� DJULFROHV� UHOqYHQW� GX� UpJLPH� DJULFROH� ORUVTX·LOV� GLULJHQW

XQH�H[SORLWDWLRQ�RX�XQH�HQWUHSULVH�GRQW�O·LPSRUWDQFH�HVW�DX�PRLQV�pJDOH�RX�pTXLYDOHQWH
j�OD�GHPL�60,�GpILQLH�GDQV�FKDTXH�GpSDUWHPHQW�RX�SDUWLH�GH�GpSDUWHPHQW��&HWWH�IRUPH

GH�VRFLpWp�SHUPHW�G·DFFXHLOOLU� XQ� DVVRFLp� SRXU� OHTXHO� VD� UHVSRQVDELOLWp�SpFXQLDLUH� HVW

OLPLWpH�DX�PRQWDQW�GH�VRQ�DSSRUW�

/HV�*$(&�VRQW�GHV�VRFLpWpV�FLYLOHV�SDUWLFXOLqUHV�G·H[SORLWDWLRQ�DJULFROH��GDQV�ODTXHOOH�OHV

DVVRFLpV�FRQVHUYHQW� OHXUV�DYDQWDJHV� LQGLYLGXHOV�PDLV�VRQW� WHQXV�j�XQ�FHUWDLQ� WUDYDLO�HQ

FRPPXQ�� /D� FRQVWLWXWLRQ� G·XQH� *$(&� HVW� VRXPLVH� j� O·DFFHSWDWLRQ� G·XQH� FRPPLVVLRQ
DGPLQLVWUDWLYH��&HOD�LPSOLTXH�GH�WUDYDLOOHU�DYHF�G·DXWUHV�DJULFXOWHXUV�HW�QH�SHUPHW�GRQF

SDV�GH�WURXYHU�GHV�FDSLWDX[�QHXIV�VDQV�DYRLU�j�H[HUFHU�XQ�WUDYDLO�HQ�FRPPXQ�

/HV�VRFLpWpV�FLYLOHV�VRQW�GHV�VRFLpWpV�GRQW�O·REMHW�FRQVWLWXH�XQH�DFWLYLWp�QRQ�FRPPHUFLDOH

HW�TXL�Q·RQW�SDV�DGRSWp�OD�IRUPH�DQRQ\PH�j�UHVSRQVDELOLWp�OLPLWpH��HQ�QRP�FROOHFWLI�RX

HQ�FRPPDQGLWp��/D�VRFLpWp�FLYLOH�SHXW�rWUH�VHXOHPHQW�XQH�VRFLpWp�GH�PR\HQV�

&
HVW� HQ� &{WH� G
2U� HW� GDQV� OD� 1LqYUH� TXH� OH� QRPEUH� GH� FR�H[SORLWDQWV� D� OH� SOXV
DXJPHQWp��GH�O
RUGUH�GH������HQ����DQV��/D�SOXV�JUDQGH�VLPSOLFLWp�GH�FRQVWLWXWLRQ�DLQVL

TXH� OD� SOXV� IDLEOH� UHVSRQVDELOLWp� ILQDQFLqUH� HQ� FDV� GH� SUREOqPH� SHXYHQW� H[SOLTXHU� OH

GpYHORSSHPHQW�GHV�($5/�SDU�UDSSRUW�DX[�*$(&��'H�PrPH��OD�ORL�SHUPHW�GHSXLV�����

                                                          
�

�$XWUHV� VWDWXWV� �� VRFLpWp� GH� IDLW�� VRFLpWp�FRPPHUFLDOH�RX�FRRSpUDWLYH��DXWUHV�SHUVRQQHV�PRUDOHV�� DXWUHV

SHUVRQQHV�SK\VLTXHV
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DX[� pSRX[� GH� V
LQVWDOOHU� DYHF� OHXU� FRQMRLQW� HQ� ($5/� DORUV� TXH� FHWWH� DVVRFLDWLRQ� HVW

LQWHUGLWH�HQ�*$(&�

(QILQ��LO�IDXW�QRWHU�TX
HQ�YLWLFXOWXUH��OH�PRGqOH�LQGLYLGXHO�Q
HVW�SOXV�PDMRULWDLUH��DLQVL�TXH

GDQV�OH�VHFWHXU�GHV�WUDYDX[�SD\VDJHUV��/
DJULFXOWXUH�GH�JURXSH�SHUPHW�G
DPpOLRUHU�OD

TXDOLWp� GH� YLH� HQ� SDUWDJHDQW� OH� WUDYDLO�� HQ� EpQpILFLDQW� GH� WHPSV� SRXU� VRL� HW� VD

IDPLOOH��HQ�SDUWDJHDQW�OHV�UHVSRQVDELOLWpV�ILQDQFLqUHV�RX�GH�JHVWLRQ�HW�HQ�IDYRULVDQW

OD�G\QDPLTXH�pFRQRPLTXH
�

�

exploitant individuel GAEC EARL autre societe civile autres statuts

��� /HV�*URXSHPHQWV�G
HPSOR\HXUV

,QLWLpV� SDU� XQH� ORL� GH� ������ OHV� *URXSHPHQWV� G
HPSOR\HXUV� RQW� SRXU� REMHW� H[FOXVLI� GH

PHWWUH� j� GLVSRVLWLRQ� G
HQWUHSULVHV� DGKpUHQWHV� GHV� VDODULpV� OLpV� DX� JURXSHPHQW� SDU

FRQWUDW� GH� WUDYDLO�� /
REMHFWLI� SULQFLSDO� HVW� GH� VWDELOLVHU� XQH� PDLQ� G
±XYUH� SRXU� GHV

H[SORLWDWLRQV�TXL�Q
DXUDLHQW�SDV�OHV�PR\HQV�RX�O
DFWLYLWp�QpFHVVDLUHV�SRXU�HPEDXFKHU�XQ

VDODULp� j� WHPSV� SOHLQ� �� OHV� H[SORLWDWLRQV� SHXYHQW� DLQVL� GLVSRVHU� GH� SHUVRQQHOV� j� WHPSV

SDUWLHO�RX�XQH�SDUWLH�GH�O
DQQpH��HW�OHV�VDODULpV�VH�YRLHQW�RIIULU�XQ�HPSORL�VWDEOH��/HV�*3(

SHUPHWWHQW� pJDOHPHQW� OD� PLVH� HQ� SODFH� GH� VHUYLFHV� GH� UHPSODFHPHQW� DX[� DJULFXOWHXUV

�HQ�FDV�G
DFFLGHQW��GH�FRQJp��GH�IRUPDWLRQ«��

2Q�FRPSWH�SUqV�GH�������*3(�HQ�)UDQFH��/HV�FKLIIUHV�SRXU�OD�%RXUJRJQH�VRQW�GLIILFLOHV

j� DYRLU�� ,O� HQ� H[LVWHUDLW� ���� HQ� 6D{QH�HW�/RLUH� GRQW� ��� VHUYLFHV� GH� UHPSODFHPHQW�� /H

VHUYLFH� GH� UHPSODFHPHQW� OH� SOXV� LPSRUWDQW� GH� 6D{QH�HW�/RLUH� HVW� O
DVVRFLDWLRQ� �/D
6DXYHJDUGH��TXL�UHJURXSH�����DGKpUHQWV��OD�SOXSDUW�HQ�pOHYDJH�ODLWLHU��GH����FDQWRQV�GH

O
HVW� GX� GpSDUWHPHQW�� HW� TXL� HPEDXFKH� ��� VDODULpV� j� WHPSV� SOHLQ� HW� HQ� &',�� (Q� &{WH

G
2U
�

�� LO�\�DXUDLW����*3(�HQ�������FRQWUH����HQ�������HPSOR\DQW�WUqV�PDMRULWDLUHPHQW

GHV�VDODULpV�HQ�&',�PDLV�j�WHPSV�SDUWLHO��HW���VHUYLFHV�GH� UHPSODFHPHQW� ���HQ�������
VXU� OH� PrPH� SULQFLSH� GH� FRQWUDWV� GH� WUDYDLO� �� OHV� *3(� GH� &{WH� G
2U� VRQW� HQ� PDMRULWp

VLWXpV� GDQV� OH� &KkWLOORQQDLV� HW� O
$X[RLV� 0RUYDQ� HW� GDQV� OHV� VHFWHXUV� GH� SRO\FXOWXUH

pOHYDJH�

                                                          
�

��'HV�DFWLRQV�SRXU�YDORULVHU�OHV�DWRXWV�GX�*$(&���/
([SORLWDQW�DJULFROH�GH�6D{QH�HW�/RLUH��Q�����������DYULO

����
�

�6RXUFH�06$

1RPEUH�G·H[SORLWDWLRQV

�VHORQ�OH�VWDWXW�MXULGLTXH

�HQ�%RXUJRJQH�HQ������
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$XMRXUG
KXL�� OHV�HPSOR\HXUV� UHFKHUFKHQW� GHV� VDODULpV� TXDOLILpV� SRXU� OHV� UHPSODFHU� DORUV
TX
DYDQW�LOV�GHPDQGDLHQW�GH�VLPSOHV�HPSOR\pV�SRXU�OHV�DLGHU�

%LHQ�TXH�YLVLEOHPHQW�HQ�GpYHORSSHPHQW�HW�LQWpUHVVDQWV�HQ�SHUVSHFWLYH�G
HPSORL��OHV�*3(

QH�VHPEOHQW�SDV�SRXU�OH�PRPHQW�rWUH�G
LPSRUWDQWV�VXSSRUWV�G
HPSORL��DYHF�QRWDPPHQW

XQH�SDUW�LPSRUWDQWH�GH�WHPSV�SDUWLHOV�
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�
��� �

� 3$57,(� �� /(6� 35,1&,3$/(6� &$5$&7(5,67,48(6� '(� /
(03/2,
$*5,&2/(

7UDYDLOOHU�GDQV�O
DJULFXOWXUH��F
HVW�DSSDUWHQLU�j�XQ�VHFWHXU�SURIHVVLRQQHO�WUqV�RUJDQLVp�TXL

D�VX�FUpHU�HW�VRXYHQW�FRJpUHU�VHV�LQVWLWXWLRQV�SURSUHV���&KDPEUHV�G
$JULFXOWXUH��&1$6($

HW�$'$6($��06$��0)5«�HW�TXL�HQ�WRXW�FDV�SRVVqGH�GHV�VWUXFWXUHV�IRUWHPHQW�PDUTXpHV

SDU� O
LGHQWLWp� SURIHVVLRQQHOOH� �� V\VWqPH� pGXFDWLI� SDUWLFXOLHU�� &UpGLW� DJULFROH�� DVVXUDQFH

PXWXHOOH�*5283$0$«

/D� FDUDFWpULVWLTXH� FRPPXQH� j� O
HQVHPEOH� GHV� DFWLIV� GX� PRQGH� DJULFROH� HVW� OH
UDWWDFKHPHQW� j� OD� 06$� TXL� HVW� XQ� RUJDQLVPH� SULYp� FKDUJp� G
XQ� VHUYLFH� SXEOLF� �� OD

SURWHFWLRQ� VRFLDOH� GHV� H[SORLWDQWV� DJULFROHV�� GHV� VDODULpV� HW� GH� OHXUV� IDPLOOHV�� 6HV

PLVVLRQV�� TXH� O
RQ� SHXW� UHJURXSHU� HQ� TXDWUH� SRLQWV�� VRQW� j� OD� FURLVpH� GH� WRXWHV� OHV

TXHVWLRQV�OLpHV�j�O
HPSORL�GDQV�O
DJULFXOWXUH��

• OH� UHFRXYUHPHQW� GHV� FRWLVDWLRQV� VRFLDOHV� GHV� UpJLPHV� VDODULpV� HW� QRQ� VDODULpV
DJULFROHV��

• OH�YHUVHPHQW�GH�SUHVWDWLRQV���OD�06$�MRXH�OH�U{OH�GH�JXLFKHW�XQLTXH�DX�QLYHDX�GH�OD
SURWHFWLRQ�VRFLDOH��FRXYUDQW�DXVVL�ELHQ�OHV�UHWUDLWHV�TXH�OHV�GpSHQVHV�GH�VDQWp�RX�OHV

SUHVWDWLRQV�IDPLOLDOHV���OD�SRSXODWLRQ�DJULFROH�\�HVW�WUqV�DWWDFKpH�FDU�F
HVW�XQ�RXWLO�GH

VLPSOLILFDWLRQ�DGPLQLVWUDWLYH��

• OH� FRQVHLO� DX[� H[SORLWDWLRQV� DJULFROHV� HW� DX[� HQWUHSULVHV� HPSOR\DQW� GH� OD� PDLQ
G
±XYUH�GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�GX�WUDYDLO��

• OD� JHVWLRQ� G
XQ� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO�� DVVXUDQW� QRWDPPHQW� OH� FRQWU{OH
PpGLFDO�GHV� VDODULpV� ��XQ�VHUYLFH�GH� FRQWU{OH� PpGLFDO� FKDUJp� GH� O
DSSOLFDWLRQ� GH� OD
UpJOHPHQWDWLRQ� VRFLDOH� HW� PpGLFDOH� �� HW� XQ� VHUYLFH� G
DFWLRQ� VDQLWDLUH� HW� VRFLDOH

SUpYR\DQW�j�OD�IRLV�GHV�SUHVWDWLRQV�H[WUDOpJDOHV�HW�G
DXWUHV�SRVVLELOLWpV�GH�ILQDQFHPHQW

WHO�OH��SURMHW�MHXQH��

&H� FDGUH� JpQpUDO� GH� O
HPSORL� DJULFROH� pWDQW� IL[p�� RQ� GLVWLQJXHUD� WURLV� FDWpJRULHV� GH

WUDYDLOOHXUV� �� OHV� H[SORLWDQWV� HW� FR�H[SORLWDQWV�� OHV� VDODULpV� HW� OH� FDV� SDUWLFXOLHU� GHV

WUDYDLOOHXUV� VDLVRQQLHUV�� 3OXV� JpQpUDOHPHQW�� QRXV� YHUURQV� TXH� OHV� PpWLHUV� DJULFROHV� RQW

ODUJHPHQW�pYROXp�DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV�

�� (WUH�H[SORLWDQW�DJULFROH�HQ�����

'
DSUqV� OH� UHFHQVHPHQW� GH� ������ OHV� H[SORLWDQWV� DJULFROHV� VHUDLHQW� ��� ���� HQ

%RXUJRJQH�GRQW�������H[SORLWDQWHV� �� OHV� IHPPHV� UHSUpVHQWHQW� GRQF� XQ� SHX� PRLQV� GH

�������GHV�HPSORLV�QRQ�VDODULpV�
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��� /D�SUREOpPDWLTXH�GH�O
LQVWDOODWLRQ

3RXU� OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW� OD�SOXSDUW�GHV�DFWHXUV�GX�PRQGH�DJULFROH�� OD

VXUYLH�GH� O
DJULFXOWXUH� IUDQoDLVH�SDVVH�SDU� OH� UHQRXYHOOHPHQW�GHV�JpQpUDWLRQV�HW�XQ� IRUW

WDX[� GH� UHPSODFHPHQW� GHV� DJULFXOWHXUV� SDUWDQW� HQ� UHWUDLWH�� 'DQV� FHWWH� RSWLTXH�

O
LQVWDOODWLRQ�GH�MHXQHV�DJULFXOWHXUV�HVW�XQ�HQMHX�IRQGDPHQWDO�VXU�OHTXHO�OHV�SROLWLTXHV

VH� VRQW� FRQFHQWUpHV� FHV� GHUQLqUHV� DQQpHV�� G
DXWDQW� SOXV� TXH� OHV� JpQpUDWLRQV� GX� EDE\

ERRP�YRQW�FRPPHQFHU�j�SDUWLU�HQ�UHWUDLWH�G
LFL���j����DQV�

'HSXLV� ����� HW� VRXV� FHUWDLQHV� FRQGLWLRQV�� GHV� DLGHV� VRQW� YHUVpHV� DILQ� GH� IDYRULVHU

O
LQVWDOODWLRQ� GHV� MHXQHV� �� DLGH� ILQDQFLqUH� GLUHFWH�� SUrWV� ERQLILpV«
�

� ,O� IDXW� SRVVpGHU� DX

PRLQV�XQ�EDF�DJULFROH��UpDOLVp�XQ�VWDJH�GH���PRLV�SUpDODEOH�j�O
LQVWDOODWLRQ
�

��SDUWLFLSHU�j

XQ� VWDJH� GH� SUpSDUDWLRQ� j� O
LQVWDOODWLRQ� G
DX� PRLQV� ��� KHXUHV�� SUpVHQWHU� XQ� SURMHW

G
LQVWDOODWLRQ�pWDEOL�VXU�OD�EDVH�G
XQH�pWXGH�SUpYLVLRQQHOOH�G
LQVWDOODWLRQ«

&
HVW�OH�&1$6($�TXL�j�OD�FKDUJH�GX�YHUVHPHQW�HW�GH�OD�JHVWLRQ�GH�FHV�SUHVWDWLRQV��,O�HVW

GRQF�SRVVLEOH�G
DYRLU�XQH�LGpH�DVVH]�SUpFLVH�GX�QRPEUH�HW�GX�SURILO�GHV�MHXQHV�LQVWDOOpV�

PDLV�XQLTXHPHQW�SRXU�FHX[�DLGpV���SRXU�OHV�DXWUHV���OHXU�QRPEUH�HVW�HVWLPp�HQWUH����HW

������� LO�HVW�ELHQ�GLIILFLOH�G
DYRLU�GHV�FKLIIUHV��1RXV�VRPPHV�G
DLOOHXUV�HQ�GURLW�GH�QRXV

GHPDQGHU� SRXUTXRL�� DORUV� TX
LO� H[LVWH� WRXW� XQ� V\VWqPH� G
DLGHV�� SOXV� GX� WLHUV� GHV

LQVWDOOpV�Q
HQ�EpQpILFLH�SDV��3OXVLHXUV�UDLVRQV�SHXYHQW�rWUH�LQYRTXpHV���PpFRQQDLVVDQFH

GHV� SURFpGXUHV�� VLWXDWLRQ� ILQDQFLqUH� QH� QpFHVVLWDQW� SDV� G
DSSRUW� FRPSOpPHQWDLUH�

FRQWUDLQWHV� DGPLQLVWUDWLYHV� HW� HQJDJHPHQWV� WURS� LPSRUWDQWV�� FRQGLWLRQV� QRQ� UHPSOLHV
SRXU�SRXYRLU�EpQpILFLHU�GHV�DLGHV«

                                                          
�

�7RXW�FHW�DVSHFW�VHUD�WUDLWp�GDQV�OD��
�����

�SDUWLH�GH�O
DYLV�UHODWLYH�DX[�DFWLRQV�GHV�SRXYRLUV�SXEOLFV�HQ�IDYHXU

GH�O
LQVWDOODWLRQ
�

�(W�KRUV�GX�FDGUH�IDPLOLDO�SRXU�OHV�HQIDQWV�G
DJULFXOWHXUV�

26,1

26,7

27,4

27,7

28,3

29,8

24 26 28 30

France

Yonne

Côte-d'Or

Nièvre

Bourgogne

Saône-et-Loire

6RXUFH���'5$) %RXUJRJQH

3DUW�GHV�H[SORLWDQWV�GH�PRLQV�GH�PRLQV�GH����DQV
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3RXUWDQW��OD�VLWXDWLRQ�DFWXHOOHPHQW�HQ�)UDQFH�LQTXLqWH�OD�SURIHVVLRQ�FRPPH�OHV�SRXYRLUV

SXEOLFV���TXDQG�GHX[�DJULFXOWHXUV�SDUWHQW�HQ�UHWUDLWH��XQ�VHXO�V
LQVWDOOH���HQ�%RXUJRJQH�
OHV� FKLIIUHV� VRQW� G
XQH� LQVWDOODWLRQ�SRXU� WURLV� GpSDUWV�DORUV� PrPH� TXH� G
LFL� �� DQV� OHV

GpSDUWV�VH�IHURQW�SOXV�PDVVLIV�

4XDQG�RQ�UHJDUGH�OHV�FKLIIUHV�GH�OD�%RXUJRJQH
�

��RQ�FRQVWDWH�XQH�IRUWH�FKXWH�GHV�DLGHV

j� O
LQVWDOODWLRQ� YHUV� ����� FDU� EHDXFRXS� RQW� DQWLFLSp� VXU� OD� UpIRUPH� GH� ����

�FKDQJHPHQW�GX�QLYHDX�GH�IRUPDWLRQ�QpFHVVDLUH�SRXU�WRXFKHU�OHV�DLGHV��HW�FH�VRQW�GRQF

LQVWDOOpV�DYDQW��'H�SOXV��FHV�DQQpHV�VRQW�OHV�DQQpHV�GH�UpIRUPH�GH�OD�3$&��FH�TXL�D�MRXp

VXU�OHV�YRORQWpV�G
LQVWDOODWLRQ��'DQV�OHV�DQQpHV������������LO�\�D�HX�SOXV�G
LQVWDOOpV�FDU�
j� FDXVH� GHV� QRPEUHX[� GpSDUWV� HQ� SUpUHWUDLWH� LQFLWpV�� QRPEUH� G
H[SORLWDWLRQV� VH� VRQW

OLEpUpHV�

(Q������� LO�Q
\�D�HX�TX
XQH�FHQWDLQH�GH�'-$�HQ�6D{QH�HW�/RLUH�FRQWUH�SOXV�GH�����HQ

������DXWRXU�GH����GDQV�O
<RQQH�HW�HQ�&{WH�G
RU�FRQWUH�SUqV�GX�GRXEOH�GDQV� OHV�GHX[

GpSDUWHPHQWV�HQ������ HW� ��� GDQV� OD� 1LqYUH�� DORUV� TXH� OHV� FKLIIUHV� pWDLHQW� SURFKHV�GH

����HQ������

��� �� VRQW� GHV� KRPPHV� �OD� PR\HQQH� HVW� GH� ��� �� SRXU� O
HQVHPEOH� GH� OD� )UDQFH�� j

����� �� FpOLEDWDLUHV� ���� �� HQ� )UDQFH�� SRXU� XQ� kJH� PR\HQ� GH� ����� DQV� ���� DQV� HQ

)UDQFH� �� ��� DQV� SRXU� OHV� KRPPHV� HW� ��� DQV� SRXU� OHV� IHPPHV��� &HV� FKLIIUHV� VRQW� j

UDSSURFKHU� GX� QRPEUH� GH� IHPPHV� H[SORLWDQWHV� HQ� %RXUJRJQH� TXL� VH� VLWXH� XQ� SHX� HQ

GHVVRXV�GH��������������RQW�HX�XQH�DFWLYLWp�DJULFROH�DQWpULHXUHPHQW��HQYLURQ������HQ

)UDQFH��HW������RQW�XQ�GLSO{PH�DX�PRLQV�pTXLYDOHQW�DX�EDF�DJULFROH�������HQ�)UDQFH��

&HV�GRQQpHV�VRQW�j�PHWWUH�HQ�OXPLqUH�DYHF� O
pYROXWLRQ�JOREDOH�GX�QLYHDX�GH�IRUPDWLRQ

GH�OD�VRFLpWp�FHV����GHUQLqUHV�DQQpHV���OD�S\UDPLGH�GHV�kJHV�FL�GHVVXV�PRQWUH�ELHQ�TXH
SOXV�RQ�V
HVW�LQVWDOOp�UpFHPPHQW�HW�SOXV�RQ�SRVVqGH�XQ�QLYHDX�GH�IRUPDWLRQ�pOHYp�

                                                          
�

�'RQQpHV�IRXUQLHV�SDU�OH�&1$6($

37%

16%

6%

2%

20%

85%

70%

57%

24%

68%

0% 20% 40% 60% 80% 100%

moins de 40 ans

40 ans à 50 ans

50 ans à 60 ans

60 ans et plus

ensemble

Exploitants avec formation
agricole secondaire longue ou supérieure

Exploitants avec formation
initiale agricole

)RUPDWLRQ�GHV�H[SORLWDQWV�VHORQ�OHXU�kJH

6RXUFH���'5$)�%RXUJRJQH
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6L�OHV�ö�GHV�LQVWDOODWLRQV�VH�VRQW�IDLWHV�VRXV�IRUPH�LQGLYLGXHOOH�HQ�������HQ�������LOV�RQW
pWp� ����� �� j� V
LQVWDOOHU� HQ� VRFLpWp� �GRQW� ����� �� HQ� ($5/�� HW� ����� �� �GRQW� ��� �� HQ

($5/��HQ�������/
($5/�V
HVW�GpYHORSSpH�j�SDUWLU�GH�������0DOJUp�FHV�FKLIIUHV��HQFRUH

EHDXFRXS�GH�MHXQHV�VRXKDLWHQW�V
LQVWDOOHU�VHXOV��DILQ�G
rWUH�OHXU�VHXO�SDWURQ��FRQFHSW�GX

VHOI�JRYHUQHPHQW���0DLV� OHV� UpDOLWpV�pFRQRPLTXHV� OHV� UDWWUDSHQW� VRXYHQW� HW� LOV� GpFLGHQW

ILQDOHPHQW�GH�V
DVVRFLHU�

/HV�HQIDQWV�VXFFpGDQW�GH�PRLQV�HQ�PRLQV�j�OHXUV�SDUHQWV�HW�OHXU�QRPEUH�Q
pWDQW�SOXV

DVVH]� VXIILVDQW� SRXU� DVVXUHU� OH� UHQRXYHOOHPHQW� GHV� JpQpUDWLRQV�� O
DFFHQW� D� pWp� PLV
GHSXLV�TXHOTXHV�DQQpHV�VXU� O
LQVWDOODWLRQ�GH� MHXQHV�TXL�QH� VRQW�SDV� LVVXV�GX�PLOLHX

DJULFROH�� /D� SURSRUWLRQ� G
LQVWDOODWLRQV� UpDOLVpHV� HQ� GHKRUV� GX� FDGUH� IDPLOLDO� �,+&)�

DXJPHQWH�DLQVL�UpJXOLqUHPHQW�HQ�)UDQFH��GH������HQ������j������HQ������PDLV�UHFXOH

FHSHQGDQW�HQ�%RXUJRJQH��������HQ������FRQWUH������HQ�������'DQV� WRXV� OHV�FDV�� LO

IDXW�SUHQGUH�HQ�FRPSWH�SRXU�FHV�FKLIIUHV�OH�IDLW�TXH�GHV�HQIDQWV�G
DJULFXOWHXUV�V
LQVWDOOHQW

SDUIRLV�VXU�GHV�H[SORLWDWLRQV�TXL�QH�VRQW�SDV�IDPLOLDOHV�HW�VRQW�GRQF�FRQVLGpUpV�FRPPH

V
LQVWDOODQW�KRUV�FDGUH�IDPLOLDO�

/H� SUREOqPH� SULQFLSDO� GHV� LQVWDOODWLRQV� KRUV� FDGUH� IDPLOLDO� HVW� OD� SUHVVLRQ� IRQFLqUH

LPSRUWDQWH� TXH� OHV� MHXQHV� RQW� j� VXELU� �� SHX� GH� VXUIDFHV� VRQW� GLVSRQLEOHV�� HW� SOXV

O
H[SORLWDWLRQ�TX
LOV�UHSUHQQHQW�HVW�JUDQGH��SOXV� LOV�RQW�EHVRLQ�GH�FDSLWDX[�SRXU�UDFKHWHU

OHV� WHUUHV�� &HFL� HPSrFKH�DX� SLUH� GHV� MHXQHV�GH� V
LQVWDOOHU� ��DX� PLHX[�� LOV� VH� UHWURXYHQW

HQGHWWpV�GqV�OH�GpEXW�GH�OHXU�DFWLYLWp��'DQV�WRXV�OHV�FDV��O
DEVHQFH�GH�FDSLWDO�GH�GpSDUW

HVW� XQ� ORXUG� KDQGLFDS� HW� XQH� QRXYHOOH� SUREOpPDWLTXH� DSSDUDvW� �� IDXW�LO� FRQWLQXHU� j

LQVWDOOHU� GHV� MHXQHV�� \� FRPSULV� VXU� GHV� VLWXDWLRQV� GLIILFLOHV�� RX� IDXW�LO� FRQVROLGHU� OHV

H[SORLWDWLRQV�H[LVWDQWHV�"
���

(QILQ��LO�H[LVWH�DFWXHOOHPHQW�XQ�SDUDGR[H�GH�O
LQVWDOODWLRQ���DX�GHOj�GHV�FKLIIUHV�TXL�VRQW�j

OD� EDLVVH�� GH� QRPEUHX[� MHXQHV� QH� WURXYHQW� SDV� G
H[SORLWDWLRQV� SRXU� V
LQVWDOOHU� DORUV

PrPH� TXH� FHUWDLQV� DJULFXOWHXUV� QH� WURXYHQW� SHUVRQQH� SRXU� UHSUHQGUH� OHXU� H[SORLWDWLRQ

RX� SDV� G
DVVRFLp�� 'HX[� H[SOLFDWLRQV� j� FHOD�� (Q� ��� DQV�� OD� VXSHUILFLH� PR\HQQH

G
LQVWDOODWLRQ�HVW�SDVVpH�G
XQH�WUHQWDLQH�G
KHFWDUHV�j�OD�FLQTXDQWDLQH���HQ�������������

V
LQVWDOOHQW� VXU� XQH� H[SORLWDWLRQ� GH� SOXV� GH� ���� KD� HW� ����� �� VXU� XQH� H[SORLWDWLRQ� GH

PRLQV� GH� ��� KD� DORUV� TX
HQ� ������ FHV� FKLIIUHV� pWDLHQW� UHVSHFWLYHPHQW� GH� ���� �� HW
��������3OXV� O
H[SORLWDWLRQ�j� UHSUHQGUH�HVW� LPSRUWDQWH��SOXV� O
LQVWDOODWLRQ�HVW�GLIILFLOH��/D

WHQGDQFH�D\DQW�pWp�ORUV�GH�OD�GHUQLqUH�GpFHQQLH�j�O
DJUDQGLVVHPHQW�SRXU�FRPSHQVHU� OD

EDLVVH�JOREDOH�GHV�UHYHQXV�� OHV�H[SORLWDWLRQV�VRQW�GH�PRLQV�HQ�PRLQV�QRPEUHXVHV�HW

GH�SOXV�HQ�SOXV�FKHU���OH�FR�W�PR\HQ�G
XQH�LQVWDOODWLRQ�VHUDLW�HVWLPp�j���������
���

��VDQV

FRPSWHU�OHV�PLVHV�DX[�QRUPHV�HW�OH�UHQRXYHOOHPHQW�GX�PDWpULHO��8QH�pWXGH�GX�&1$6($

SRUWDQW�VXU�OHV�GpSDUWV�SUpFRFHV�G
H[SORLWDQWV�PRQWUH�TXH������GHV�H[SORLWDWLRQV�OLEpUpHV

YRQW�VHUYLU�j�O
DJUDQGLVVHPHQW�������GHV�WHUUHV�YRQW�VRUWLU�GX�PRQGH�DJULFROH�HW�OH�UHVWH

VHXOHPHQW�YD�SHUPHWWUH�O
LQVWDOODWLRQ�GH�MHXQHV�DJULFXOWHXUV
� �

�

                                                          ���
�'HV�pWXGHV�UpFHQWHV�WHQGUDLHQW�j�SURXYHU�TXH�OHV� MHXQHV�DJULFXOWHXUV�IUDQoDLV��SOXV�HQGHWWpV�TXH� OHXUV

SDUHQWV�� UHSURGXLVHQW�SUDWLTXHPHQW�j� O
LGHQWLTXH� OD�VWUXFWXUH�GH� OHXUV�DvQpV�HW� IRQW�VXUWRXW�SHX� DSSHO�DX

WUDYDLO�VDODULp�HW�PRELOLVHQW�PRLQV�GH�PDLQ�G
±XYUH�IDPLOLDOH�� �
��$JULFXOWHXU��XQ�PpWLHU�HQ�YRLH�GH�GLVSDULWLRQ���/H�0RQGH�����IpYULHU������ �
�%XOOHWLQ�G
,QIRUPDWLRQ�GH�OD�06$��Q������PDL�����
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/H�GHX[LqPH�IDFWHXU�H[SOLFDWLI�HVW�G
RUGUH�VHFWRULHO���OD�%RXUJRJQH�HVW�HQFRUH�XQH�UpJLRQ

R��O
pOHYDJH�WLHQW�XQH�SODFH�LPSRUWDQWH�FH�TXL�VLJQLILH�TX
XQH�SDUWLH�QRQ�QpJOLJHDEOH�GHV
H[SORLWDWLRQV�j�UHSUHQGUH�HVW�RULHQWpH�YHUV�O
pOHYDJH���RU��RQ�FRQVWDWH�TXH�OD�PDMRULWp�GHV

MHXQHV� QH� VRXKDLWHQW� SOXV� V
LQVWDOOHU� HQ� pOHYDJH� PDLV� HQ� FpUpDOLFXOWXUH�� ELHQ� TXH

O
pOHYDJH� VRLW� PRLQV� VRXPLV� j� OD� FRQFXUUHQFH� pWUDQJqUH� TXH� G
DXWUHV� VHFWHXUV� GH

SURGXFWLRQ�� 2Q� SHXW� \� YRLU� OH� SRLGV� GHV� FRQWUDLQWHV� IRUWHV� TX
HQWUDvQH� XQH� H[SORLWDWLRQ

RULHQWpH�YHUV�O
pOHYDJH��TXL�QpFHVVLWH�XQH�SUpVHQFH�SHUPDQHQWH�VXU�O
H[SORLWDWLRQ�

��� 8QH�QHWWH�DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH

&H�FRQVWDW�VXU�O
pOHYDJH�pWDQW�IDLW��LO�IDXW�TXDQG�PrPH�DGPHWWUH�TXH�O
RQ�HVW�GpVRUPDLV

ELHQ� ORLQ� GH� O
LPDJH� WUDGLWLRQQHOOH� GX� PpWLHU� YpKLFXOp� GHSXLV� GH� QRPEUHXVHV� DQQpHV�

%LHQ� V�U�� LO� H[LVWH� HQFRUH� GHV� FRQWUDLQWHV�� PDLV� TXHO� PpWLHU� Q
D� SDV� OHV� VLHQQHV� "� /RLQ

G
rWUH� XQ� UHSRXVVRLU�� OD� YLH� j� OD� FDPSDJQH� UHYrW� GpVRUPDLV� SRXU� FHUWDLQV� XQ� DVSHFW

TXDOLWDWLI�QRQ�QpJOLJHDEOH�

/D� PpFDQLVDWLRQ� HW� OHV� SURJUqV� WHFKQLTXHV� HW� WHFKQRORJLTXHV� RQW� DPHQp� XQH� SOXV

JUDQGH�UDWLRQDOLVDWLRQ�GX�WUDYDLO��6L�OH�UDSSRUW�j�OD�WHUUH�HW�DX[�DQLPDX[�UHVWH�IRUW��DYHF
O
pOpYDWLRQ� GX� QLYHDX� GH� IRUPDWLRQ� HW� GHV� QRUPHV� WHFKQLTXHV� HW� HQYLURQQHPHQWDOHV� GH

SOXV�HQ�SOXV�FRQWUDLJQDQWHV��O
DJULFXOWHXU�HVW�GHYHQX�XQ�WHFKQLFLHQ�HW�XQ�JHVWLRQQDLUH

GH�SOXV�HQ�SOXV�SRLQWX�GDQV�VHV�SUDWLTXHV�SURIHVVLRQQHOOHV��5LHQ�Q
HVW�GpVRUPDLV�ODLVVp

DX�KDVDUG�

/HV� PRLVVRQQHXVHV� EDWWHXVHV� VRQW� FOLPDWLVpHV�� OHV� WUDFWHXUV� VRQW� pTXLSpV� G
RUGLQDWHXUV

GH� ERUG� HW� OHV� VDOOHV� GH� WUDLWH� VH� VRQW� JUDQGHPHQW� SHUIHFWLRQQpHV�� +RUPLV� SRXU� OHV

JUDQGV� FUXV�� OD� PDMRULWp� GH� OD� UpFROWH� GHV� UDLVLQV� V
HVW� PpFDQLVpH�� /HV� FRQGLWLRQV� GH
WUDYDLO� VH� VRQW�GRQF�JOREDOHPHQW� IRQFLqUHPHQW�DPpOLRUpHV�HW� OD�SpQLELOLWp�D�GpFUX�

8Q�VHXO�EpPRO�FHSHQGDQW���OH�FR�W�WRXMRXUV�SOXV�pOHYp�GHV�LQYHVWLVVHPHQWV�TXL�IDLW�VH

F{WR\HU�GHV�H[SORLWDWLRQV�WUqV�PRGHUQHV�HW�G
DXWUHV�DX�PDWpULHO�REVROqWH�

6RXV�O
LPSDFW�GX�UHQRXYHOOHPHQW�GHV�JpQpUDWLRQV��OD�SUHVVLRQ�V
HVW�IDLWH�pJDOHPHQW�VXU�OH

WHPSV�HW�OD�GXUpH�GX�WUDYDLO��/H�FDGUH�GH�YLH�GHV�DJULFXOWHXUV�VH�UDSSURFKH�GH�SOXV�HQ

SOXV� GH� FHOXL� GHV� DXWUHV� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV�� /HV� MHXQHV� DJULFXOWHXUV

UHVVHPEOHQW� GH� SOXV� HQ� SOXV� DX[� DXWUHV� MHXQHV� GDQV� OHXU�PRGH� GH� YLH�� /HXU� GXUpH
G
pWXGHV�V
HVW�UDOORQJpH��,OV�QH�YLYHQW�GpVRUPDLV�SOXV�V\VWpPDWLTXHPHQW�VXU�O
H[SORLWDWLRQ�

/HXU�FRQMRLQW��HQ�JpQpUDO�XQH�FRQMRLQWH��WUDYDLOOH�GH�PRLQV�HQ�PRLQV�GDQV�O
DJULFXOWXUH�

,OV�HQWHQGHQW�SURILWHU�GH�OD�VRFLpWp�GHV�ORLVLUV�HW��GH�SOXV�HQ�SOXV��SUHQQHQW�GHV�YDFDQFHV

JUkFH� DX[� VHUYLFHV� GH� UHPSODFHPHQW� RX� j� XQH� LQVWDOODWLRQ� HQ� VRFLpWp� TXL� SHUPHW� DX[

DVVRFLpV�GH�SUHQGUH�GHV�FRQJpV�j�WRXU�GH�U{OH�

*UkFH�DX[�HQTXrWHV�GH� O
,16((�� LO�HVW�SRVVLEOH�GH�GUHVVHU�XQ�WDEOHDX�VXU� OHV�FRQGLWLRQV

G
H[LVWHQFH�GHV�DJULFXOWHXUV
� �

��(Q�������PRLQV�GH������GHV�PpQDJHV�G
DFWLIV�DJULFROHV
QH� VRQW� FRPSRVpV� TXH� G
XQH� SHUVRQQH� FRQWUH� ��� �� SRXU� O
HQVHPEOH� GHV� DXWUHV

PpQDJHV��&HOD�QH�YHXW�SDV�GLUH�TX
LO�Q
H[LVWH�SDV�GH�FpOLEDWDLUHV��QRPEUHX[�DX�FRQWUDLUH

GDQV� OD� SURIHVVLRQ�� PDLV� SOXW{W� TX
LOV� QH� YLYHQW� MDPDLV� VHXOV� �� LOV� SHXYHQW� KDELWHU� DYHF

                                                          � �
��/HV�PpQDJHV�DJULFROHV�ILGqOHV�j�OHXUV�WUDGLWLRQV���$JUHVWH�3ULPHXU��Q�������MXLQ�����
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OHXUV�SDUHQWV��XQ�IUqUH�RX�XQH�V±XU��/HV�IDPLOOHV�G
DJULFXOWHXUV�TXL�RQW�GHV�HQIDQWV�VRQW

FRQVWLWXpHV�QHXI�IRLV�VXU�GL[�G
XQ�FRXSOH�PDULp��/HV�IHPPHV��QRXV�O
DYRQV�YX��TXL�GDQV�OH
PRQGH�DJULFROH�FRPPH�GDQV�OH�UHVWH�GH�OD�VRFLpWp�RQW�JDJQp�OHXU�DXWRQRPLH��WUDYDLOOHQW

GH� PRLQV� HQ� PRLQV� GDQV� O
DJULFXOWXUH�� ,O� V
DJLW� Oj� DXVVL� SDUIRLV� GH� SURFXUHU� XQ� UHYHQX

VXSSOpPHQWDLUH�DX�IR\HU�

/HV� H[SORLWDQWV� DJULFROHV� VH� FDUDFWpULVHQW� SDU� XQH� DVVH]� IDLEOH�PRELOLWp� VRFLDOH� HW
JpRJUDSKLTXH� �� HQ� ������ ��� �� GHV� H[SORLWDQWV� VRQW� HQIDQWV� G
DJULFXOWHXU� HW� ��� �

UpVLGHQW�GDQV�OHXU�GpSDUWHPHQW�GH�QDLVVDQFH�

/HV� PpQDJHV� DJULFROHV� VRQW� PLHX[� pTXLSpV� TXH� OH� UHVWH� GH� OD� SRSXODWLRQ� HQ

UpIULJpUDWHXU�� FRQJpODWHXU� RX� HQ� WpOpYLVHXU� FRXOHXU�� 3DU� FRQWUH�� LOV� VRQW� PRLQV� ELHQ

pTXLSpV�HQ�ODYH�YDLVVHOOH�RX�IRXU�j�PLFUR�RQGHV�HW�VHXOHPHQW�ô�GHV�PpQDJHV�DJULFROHV

HVW� pTXLSp� G
XQH� FKDvQH� KL�IL�� 'H� PrPH�� O
LQIRUPDWLTXH� \� HVW� LPSODQWpH� GH� PDQLqUH
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PRGHVWH
���

�� PDOJUp� XQH� SURJUHVVLRQ� FURLVVDQWH� GXH� j� XQH� JHVWLRQ� GH� SOXV� HQ� SOXV

LQIRUPDWLVpH�GHV�H[SORLWDWLRQV��(QILQ�� OHV�DJULFXOWHXUV�RQW� OHV� ORJHPHQWV� OHV�SOXV�JUDQGV
GH�WRXWHV�OHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV���OD�PRLWLp�YLYHQW�GDQV�SOXV�GH�����Pò��(W

VL� HQ� ������ ��� �� G
HQWUH� HX[� QH� SRVVpGDLHQW� TXH� O
HDX� FRXUDQWH�� VDQV� WRLOHWWHV� QL

VDQLWDLUHV�j�O
LQWpULHXU��LOV�VRQW������HQ������j�rWUH�pTXLSpV�

3RXU� WHUPLQHU�� LO�FRQYLHQW�GH�VLJQDOHU�pJDOHPHQW�TXH�OD�FRXYHUWXUH�VRFLDOH�GX�PRQGH

DJULFROH�HVW�HQ�QHW�SURJUqV� �� OHV�UHWUDLWHV��ELHQ�TXH�WUqV� IDLEOHV��GHYUDLHQW�rWUH�YHUVpHV

PHQVXHOOHPHQW�HW�QRQ�SOXV�DX�WULPHVWUH�j�SDUWLU�GX��
���
�MDQYLHU������HW���������DQFLHQV

H[SORLWDQWV��SHUoRLYHQW�OD�5&2�GHSXLV�OH��
���
�DYULO�����

� �

��� OHV�SRVVLELOLWpV�GH�SUpUHWUDLWH�
HQ�SDUWLFXOLHU�SRXU�OHV�DJULFXOWHXUV�HQ�GLIILFXOWp��VH�VRQW�pWHQGXHV���O
DJULFXOWXUH�EpQpILFLH�

FH�TXL�Q
HVW�SDV�OH�FDV�GH�WRXWHV�OHV�SURIHVVLRQV��GX�GURLW�DX�FRQJp�SDWHUQLWp
� �

���OD�06$

SURSRVH� XQ� ELODQ� GH� VDQWp� JUDWXLW� SRXU� WRXV� VHV� DGKpUHQWV� kJpV� GH� ��� j� ��� DQV�� HQ

PR\HQQH�WRXV� OHV���DQV��FRPPH�F
HVW� OH�FDV�SRXU� OH� UpJLPH�JpQpUDO�GHV�VDODULpV� ��HOOH

FRQGXLW� pJDOHPHQW� GH� QRPEUHXVHV� DFWLRQV� DILQ� GH� SUpYHQLU� OHV� ULVTXHV� G
DFFLGHQWV� GX

WUDYDLO�� LQGXLWV� SDU� XQH� SOXV� JUDQGH� PpFDQLVDWLRQ� GHV� SUDWLTXHV� �� OHV� VHUYLFHV� GH

UHPSODFHPHQW� RFFXSHQW� XQH� SODFH� GH� SOXV� HQ� SOXV� LPSRUWDQWH� GDQV� OD� YLH� G
XQ

H[SORLWDQW�� TXH� FH� VRLW� HQ� FDV� G
DFFLGHQW� RX� GH� PDODGLH� PDLV� DXVVL� SRXU� SUHQGUH� GHV
FRQJpV� �� WRXV� OHV� VHUYLFHV� GH� UHPSODFHPHQW� YRLHQW� OHXU� DFWLYLWp� DXJPHQWHU� �� j� �/D

6DXYHJDUGH�� SOXV� JURV� VHUYLFH� GH� UHPSODFHPHQW� GH� 6D{QH�HW�/RLUH�� F
HVW� SOXV� GH

�� ���� MRXUQpHV�GH� WUDYDLO� TXL� RQW� pWp� FRQVDFUpHV� HQ� �����j� GHV� UHPSODFHPHQWV� SRXU

FDXVH� GH� YDFDQFHV� HW� F
HVW� SOXV� GH� �� ���� MRXUQpHV� TXL� \� RQW� pWp� FRQVDFUpHV� SRXU

O
HQVHPEOH� GX� GpSDUWHPHQW�� 'H� SOXV�� GHV� FROOHFWLYLWpV� FRPPH� OH� &RQVHLO� JpQpUDO� GH

6D{QH�HW�/RLUH�� OH� &RQVHLO� UpJLRQDO
� �

� HW� OHV� SDUWHQDLUHV� GH� O
pFRQRPLH� DJULFROH� �06$�

&UpGLW� DJULFROH�� *5283$0$«�� SUHQQHQW� GH� SOXV� HQ� SOXV� HQ� FKDUJH� OHV� FR�WV� LQGXLWV

SDU�OHV�UHPSODFHPHQWV�

$LQVL��VL�OH�PpWLHU�G
DJULFXOWHXU�HVW�HQFRUH�H[WUrPHPHQW�H[LJHDQW�YRLUH�LQJUDW��LO�Q
HQ�UHVWH

SDV�PRLQV�XQ�PpWLHU�GH�SDVVLRQ�HW�GH�QDWXUH��DX[�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�TXL�VH

VRQW�ODUJHPHQW�DPpOLRUpHV��0DLV�FHWWH�DPpOLRUDWLRQ�HVW�VDQV�GRXWH�GXH�HQ�SDUWLH�DX�U{OH

FURLVVDQW�MRXp�GDQV�OD�SURGXFWLRQ�SDU�OHV�VDODULpV�DJULFROHV�

                                                          ���
�����GHV�PpQDJHV� DJULFROHV�GLVSRVDLW� HQ� ����� G
XQ� DFFqV� j� LQWHUQHW� FRQWUH� ��� �� SRXU� OH� UHVWH� GH� OD

SRSXODWLRQ�� �

��/D�5&2�D�pWp�FUppH�SDU�OD�ORL�GX����PDUV������HW�YLVH�j�DPpOLRUHU�OH�QLYHDX�JOREDO�GHV�UHWUDLWHV�GHV

H[SORLWDQWV�� 8Q� H[SORLWDQW� UHWUDLWp�� TXL� D� H[HUFp� WRXWH� VD� FDUULqUH� HQ� WDQW� TXH� FKHI� G
H[SORLWDWLRQ�

EpQpILFLHUD�GH�������SRLQWV�HQ�SOXV�HW� UHFHYUD�GRQF�XQ�FRPSOpPHQW�GH� UHWUDLWH� GH��� ������� �SDU�DQ�

'HSXLV� OH��
���
� MDQYLHU������� OHV�FKHIV�G
H[SORLWDWLRQ�YHUVHQW�XQH�FRWLVDWLRQ�REOLJDWRLUH�HQ�FRQWUH�SDUWLH� GH

ODTXHOOH�LOV�DFTXLqUHQW�GHV�SRLQWV�GH�UHWUDLWH�FRPSOpPHQWDLUHV�TXL�VHUYLURQW�SOXV�WDUG�DX�FDOFXO�GX�PRQWDQW

GH�FHOOH�FL��/H�WDX[�GH�FHWWH�FRWLVDWLRQ�SRXU������V·pOqYH�j��������GHV�UHYHQXV�SURIHVVLRQQHOV��3RXU�SOXV

G
LQIRUPDWLRQ����/D�5&2�HQ�PDUFKH���%XOOHWLQ�G
,QIRUPDWLRQ�GH�OD�06$��Q������PDL������ �

�$LQVL��OH�VHUYLFH�GH�UHPSODFHPHQW��/D�6DXYHJDUGH��D�HIIHFWXp����UHPSODFHPHQWV�SRXU�FRQJp�SDWHUQLWp

GH�MDQYLHU�j�GpEXW�PDL�PDLV�DXFXQ�UHPSODFHPHQW�SRXU�FRQJp�PDWHUQLWp��FH�TXL� WHQG�j�SURXYHU�TXH� OHV

IHPPHV�WUDYDLOOHQW�SOXV�KRUV�GHV�H[SORLWDWLRQV�HW�TXH�OHV�KRPPHV�Q
KpVLWHQW�SOXV�j�SUHQGUH�GHV�FRQJpV�� �
�(Q������� OH�&RQVHLO�JpQpUDO�GH�6D{QH�HW�/RLUH�D�YHUVp�SRXU� O
HQVHPEOH�GHV�VHUYLFHV�GH�UHPSODFHPHQW

GX�GpSDUWHPHQW�����DX�WRWDO��SUqV�GH��������� �HW�OH�&RQVHLO�UpJLRQDO�SOXV�GH�������� �
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�� /HV�VDODULpV�GH�O
DJULFXOWXUH

��� 8Q�U{OH�GH�SOXV�HQ�SOXV�LPSRUWDQW�GDQV�OH�V\VWqPH�GH�SURGXFWLRQ«

���� ����

1RPEUH�GH�VDODULpV ����� �����

3DUW�GDQV�O
HQVHPEOH�GHV�DFWLIV ������ ������

'RQW�IHPPHV ��� �����

3DUW�GDQV�O
HQVHPEOH�GHV�VDODULpV ���� ������

/HV�VDODULpV�VRQW� OHV�VHXOV�DFWLIV�GX�PRQGH�DJULFROH�j�YRLU� OHXU�SRSXODWLRQ�FURvWUH�HQWUH

OHV�GHX[� UHFHQVHPHQWV�GH������HW�������DORUV�PrPH�TXH� WRXWHV� OHV�DXWUHV�FDWpJRULHV

G
DFWLIV�VRQW�HQ�EDLVVHV��/HXU�QRPEUH�SURJUHVVH�GH�SUqV�G
�����3DU�FRQWUH��OHXU�SDUW�DX

VHLQ�GHV�DFWLIV�DJULFROHV�DXJPHQWH�GH�SUqV�GH������HQ����DQV�HW�OH�QRPEUH�GH�VDODULpHV

HVW�PXOWLSOLp�SDU�GHX[�

$�O
LPDJH�GHV�H[SORLWDQWV��OHV�FRQGLWLRQV�GH�WUDYDLO�GHV�VDODULpV�VH�VRQW�IRQFLqUHPHQW
DPpOLRUpHV��/H�SDVVDJH�DX[����+�D�SHUPLV�DX[�VDODULpV�DJULFROHV�GH�VH�UDSSURFKHU�GHV

DXWUHV�FDWpJRULHV�GH�VDODULpV�IUDQoDLV��&RPPH�OHV�H[SORLWDQWV�DJULFROHV��OHV�VDODULpV�VRQW

GH� SOXV� HQ� SOXV� IRUPpV�� FH� TXL� QH� YD� SDV� VDQV� SRVHU� FHUWDLQV� SUREOqPHV� �� RQ� SHLQH� j

UHFUXWHU�GHV�SHUVRQQHV�DX�QLYHDX�%(3$��FRPPH�GHV�VHFRQGV�G
H[SORLWDWLRQ��GHV�RXYULHUV

TXDOLILpV�RX�GHV�UHVSRQVDEOHV�G
pOHYDJH
� �

�

'
XQ�DXWUH�F{Wp��TXDQG�RQ�UHJDUGH�OHV�DQQRQFHV�G
HPSORL�GDQV�OD�SUHVVH�VSpFLDOLVpH��RQ

VH�UHQG�FRPSWH�TXH�OHV�GHPDQGHV�GH�VDODULpV�TXDOLILpV�VRQW�GH�SOXV�HQ�SOXV�H[LJHDQWHV��
SOXV�O
H[SORLWDWLRQ�HVW�LPSRUWDQWH��SOXV� OH�QLYHDX�G
pWXGH�GHPDQGp�HVW�pOHYp

� �

��/HXU�U{OH

GHYLHQW�GH�SOXV�HQ�SOXV�LPSRUWDQW�HW�GDQV�GHV�VHFWHXUV�FRPPH�OD�YLWLFXOWXUH�QpFHVVLWDQW

GHV� VDODULpV� WUqV� VSpFLDOLVpV� �FDYLVWH�� WRQQHOLHU«��� OHV� H[SORLWDWLRQV� V
DUUDFKHQW� OHXUV

HPSOR\pV�OHV�SOXV�FRPSpWHQWV��&H�VHFWHXU�FRQQDvW�G
DLOOHXUV�XQH�RXYHUWXUH�FHUWDLQH�YHUV

OD�FRPPHUFLDOLVDWLRQ��0��*(68$7,��'LUHFWHXU�GX�O\FpH�YLWLFROH�GH�%HDXQH��VH�GHPDQGH

PrPH�VL�O
RQ�IRUPH�DVVH]�G
pOqYHV�GDQV�FH�VHFWHXU��$�QRWHU�pJDOHPHQW�TXH�OH�VHFWHXU�GHV

WUDYDX[� SD\VDJHUV� HW� GH� O
KRUWLFXOWXUH� HVW� HQ� SOHLQ� HVVRU�� XQ� QRPEUH� FURLVVDQW� GH

FROOHFWLYLWpV� QRWDPPHQW� VH� GRWDQW� GH� VHUYLFHV� G
HVSDFHV� YHUWV� GH� SOXV� HQ� SOXV
SURIHVVLRQQDOLVpV�

/HV�SRVVLELOLWpV�GH�GpERXFKpV�VRQW�GRQF�LPSRUWDQWHV�GDQV�OH�VDODULDW�DJULFROH��SRXU�SHX

TXH� O
RQ� DLW� XQ� PLQLPXP� GH� TXDOLILFDWLRQ�� &H� FRQVWDW� WHQG� j� SURXYHU� XQH� PHLOOHXUH

UHFRQQDLVVDQFH�GX�U{OH�GX�VDODULp��DORUV�TXH� OH�PRQGH�DJULFROH�D�pWp�PDUTXp�SHQGDQW

GH� ORQJXHV� DQQpHV� SDU� OH� PRGqOH� IDPLOLDO�� /H� VDODULDW� WHQG� GRQF� j� FRPSHQVHU�� GDQV

QRPEUH� G
H[SORLWDWLRQV� TXL� V
DJUDQGLVVHQW�� XQ� H[SORLWDQW� TXL� Q
D� SDV� WURXYp� GH

                                                          � �
��/HV�SUHPLHUV�FKLIIUHV�GX�PDUFKp�HQ��������XQH�DQQpH�PRURVH���/
([SORLWDQW�DJULFROH�GH�6D{QH�HW�/RLUH�

Q�����������PDUV������ �

��4XDQG�M
VHUDL�JUDQG��MH�VHUDL�GDQV�O
DJULFXOWXUH���7HUUHV�GH�%RXUJRJQH��Q����������IpYULHU�����
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VXFFHVVHXU�� &HWWH� WHQGDQFH� HVW� GH� SOXV� HQ� SOXV� PDUTXpH�� DYHF� OD�PLVH� HQ� SODFH� GX

SDUUDLQDJH���XQ�VDODULp�DJULFROH�LQWqJUH�XQ�*$(&�SDU�H[HPSOH�HW�GHYLHQW�H[SORLWDQW�DX
GpSDUW�G
XQ�GHV�DVVRFLpV���FHOD�SHUPHW�QRWDPPHQW�DX[�SHUVRQQHV�TXL�QH�VRQW�SDV�LVVXHV

GX�PRQGH�DJULFROH�HW�TXL�QH�SRVVqGHQW�SDV�GH�WHUUHV�GH�SRXYRLU�V
LQVWDOOHU�YLD�XQH�SKDVH

GH� VDODULDW�� &HWWH� SpULRGH� SHUPHW� pJDOHPHQW� j� GHV� H[SORLWDQWV� VRXYHQW� PpILDQWV� GH

�WHVWHU��GXUDQW�XQH�SpULRGH�G
DSSUREDWLRQ�OHV�FDSDFLWpV�GH�OHXU�IXWXU�DVVRFLp�j�WUDYDLOOHU

VXU�O
H[SORLWDWLRQ�

/HV� VHUYLFHV� GH� UHPSODFHPHQW� UHFKHUFKHQW� pJDOHPHQW� GH� QRPEUHX[� VDODULpV�� DX[

FRPSpWHQFHV� WHFKQLTXHV� LPSRUWDQWHV� PDLV� VXUWRXW� DX[� FDSDFLWpV� G
DGDSWDWLRQ�
G
DXWRQRPLH� HW� GH� VRXSOHVVH� FHUWDLQHV� �� HQ� HIIHW�� LOV� GRLYHQW� rWUH� FDSDEOHV� G
DOOHU

WUDYDLOOHU�VXU�Q
LPSRUWH�TXHOOH�H[SORLWDWLRQ�GX�MRXU�DX�OHQGHPDLQ�HW�SUHQGUH�HQ�PDLQ�VD

JHVWLRQ� VDQV� SpULRGH� GH� WUDQVLWLRQ�� 'H� SOXV�� OD� )165� D� HQJDJp� DYHF� O
HQVHPEOH� GHV

SDUWHQDLUHV�GX�PRQGH�DJULFROH�OD�PLVH�HQ�SODFH�G
XQH��FKDUWH�GH�TXDOLWp��LPSRVDQW��XQH

YpULWDEOH� SROLWLTXH� GH� IRUPDWLRQ� HW� GH� SpUHQQLVDWLRQ� GH� O
HPSORL�
� �

�� $� WHO� SRLQW� TXH� OD

SOXSDUW�GHV�VHUYLFHV�GH�UHPSODFHPHQW�RQW�LQWpJUp�j�OHXU�UqJOHPHQW�LQWpULHXU�XQH�FODXVH

LQWHUGLVDQW� OH�GpEDXFKDJH�GHV�VDODULpV�SDU�XQ�H[SORLWDQW�DGKpUHQW��&HV�SRVWHV�SHXYHQW

rWUH�DXVVL�FRQVLGpUpV�FRPPH�XQ�WUHPSOLQ�j�O
LQVWDOODWLRQ
� �

��XQ�H[SORLWDQW�VDQV�VXFFHVVHXU
RX� j� OD� UHFKHUFKH� G
XQ� DVVRFLp� SRXYDQW� O
DFFXHLOOLU� VXU� VRQ� H[SORLWDWLRQ� VXLWH� j� XQ

UHPSODFHPHQW�UpXVVL�

/HV�JURXSHPHQWV�G
HPSOR\HXUV�SURXYHQW�pJDOHPHQW�O
LQWpUrW�GH�SOXV�HQ�SOXV�JUDQG�TXL

HVW�SRUWp�DX[�VDODULpV��QRWDPPHQW�TXDOLILpV��/
REMHFWLI�HVW�GH�ILGpOLVHU�XQH�PDLQ�G
±XYUH

VDLVRQQLqUH� SDU� GpILQLWLRQ� YRODWLOH�� 3OXW{W� TXH� G
rWUH� REOLJp� GH� IRUPHU� WRXV� OHV� DQV� DX[

WkFKHV�GH�O
H[SORLWDWLRQ�GHV�VDLVRQQLHUV�GLIIpUHQWV�GRQW�RQ�HVW�MDPDLV�V�U�GHV�PRWLYDWLRQV

HW�GHV�FRPSpWHQFHV�UpHOOHV��FHUWDLQV�H[SORLWDQWV�RQW�SURILWp�GHV�SRVVLELOLWpV�RIIHUWHV�SDU�OD
ORL� SRXU� V
RUJDQLVHU� HQWUH� HX[� HW� RIIULU� GHV� HPSORLV� SHUPDQHQWV� HW� VWDEOHV� j� GHV

VDODULpV
� �

�

(QILQ��LO�FRQYLHQW�GH�QRWHU�TXH�ORUV�GH�OD�PLVH�HQ�SODFH�GHV����+��OD�ORL�D�SUpYX�TXH�OHV

VDODULpV�DX�60,&�EpQpILFLHQW�GX�PDLQWLHQ�GH�OHXU�VDODLUH�j�OD�GDWH�GH�SDVVDJH�DX[����+�

'HV�*05�RQW�DLQVL�pWp�FUppHV��PDLV�DYHF�OH�WHPSV����*05�RQW�pWp�PLVHV�HQ�SODFH��3RXU

VLPSOLILHU� OD� VLWXDWLRQ� HW� PHWWUH� ILQ� j� FHWWH� DEHUUDWLRQ�� XQH� ORL� GX� ��� MDQYLHU� ����� D

GpFLGp� GH� VXSSULPHU� SURJUHVVLYHPHQW� OHV� �� *05� HQ� DXJPHQWDQW� G
DXWDQW� OH� 60,&�
5pVXOWDW�SRXU� OHV�VDODULpV� ��G
LFL� OH��

���
� MXLOOHW������� OH�60,&�GHYUDLW�DXJPHQWHU�GH����j

����
� �

�

                                                          � �
�����DQV�DX�VHUYLFH�GH�OD�TXDOLWp�GH�YLH�HQ�DJULFXOWXUH���/
([SORLWDQW�DJULFROH�GH�6D{QH�HW�/RLUH��Q�������

���PDUV������ �
� /D� SpULRGH� G
DFWLYLWp� FRPPH� VDODULp� G
XQ� VHUYLFH� GH� UHPSODFHPHQW� SHXW� SHUPHWWUH� GH� YDOLGHU� �� GHV

��PRLV�GX�VWDJH�SUpDODEOH�j�O
LQVWDOODWLRQ�� �
�&I���

��� �
�SDUWLH��SDUDJUDSKH����� �

�(Q�FRQWUH�SDUWLH�� OHV�HPSOR\HXUV�GHYUDLHQW�EpQpILFLHU�G
XQ�DOOqJHPHQW�GHV�FRWLVDWLRQV��&I�� �$OOqJHPHQW

)LOORQ���Q
DWWHQGH]�SDV�OH�GHUQLHU�PRPHQW���7HUUHV�GH�%RXUJRJQH��Q����������DYULO�����
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��� «�PDLV�XQ�VWDWXW�j�DPpOLRUHU

0DOJUp�WRXW��LO�UHVWH�HQFRUH�EHDXFRXS�j�IDLUH�SRXU�YDORULVHU�OH�VDODULDW�GDQV�O
DJULFXOWXUH�

%HDXFRXS�G
HPSORLV�OH�VRQW�j�WHPSV�SDUWLHO��������VHXOHPHQW�GHV�VDODULpV�SHUPDQHQWV

OH�VRQW�j�WHPSV�FRPSOHW�������WUDYDLOOHQW�HQWUH�XQ�PL�WHPSV�HW�XQ�WHPSV�SOHLQ�HW�����

WUDYDLOOHQW� PRLQV� G
XQ� PL�WHPSV�� *OREDOHPHQW�� OHV� VDODULpV� SHUPDQHQWV� VHPEOHQW

WUDYDLOOHU� OpJqUHPHQW� PRLQV� HQ� PR\HQQH� TX
HQ� ����� HW� FHOD� SURYLHQW� GX� IDLW� TXH

O·HPEDXFKH�GH�VDODULpV�SHUPDQHQWV�V·HVW�IDLWH�HQ�JUDQGH�SDUWLH�SRXU�GX�WUDYDLO�LQIpULHXU

DX�WHPSV�FRPSOHW�DYHF�SOXV�G·HPEDXFKH�HQFRUH�SRXU� OH� WUDYDLO� LQIpULHXU�DX�PL�WHPSV�
2Q�SHXW�HQ�GpGXLUH�TXH�OHV�VDODULpV�SHUPDQHQWV�WURXYHQW�FHUWHV�GX�WUDYDLO�PDLV�FHOXL�FL

UHVWH�DVVH]�OLPLWp�HQ�WHPSV��HW�FHWWH�HPEDXFKH�VHPEOH�DYRLU�pWp�UpDOLVpH�HQ�SDUWLH�SRXU

FRPSHQVHU� OD� EDLVVH� GH� PDLQ� G·±XYUH� IDPLOLDOH� HW� HQ� SDUWLH� HQ� FRQVpTXHQFH� GH� OD

KDXVVH�GHV�VXUIDFHV�DJULFROHV�XWLOLVpHV�

,O�H[LVWH�XQH�PXOWLSOLFLWp�GH�FRQYHQWLRQV�FROOHFWLYHV�GDQV�OH�PRQGH�DJULFROH��8Q�PRGqOH

D�pWp�FUpp�HQ������DILQ�G
XQLIRUPLVHU�OHV�JULOOHV�GH�VDODLUHV�HW�OHV�FRQYHQWLRQV�FROOHFWLYHV�

GRQW� EHDXFRXS� VRQW� GpSDUWHPHQWDOHV�� 'DQV� OHV� PpWLHUV� SD\VDJHUV�� XQH� FRQYHQWLRQ
QDWLRQDOH� GH� SUpYR\DQFH� D� pWp� VLJQpH� OH� ��� PDUV� ����� HW� OHV� VDODLUHV� VRQW� QpJRFLpV

UpJLRQDOHPHQW� WRXV� OHV� DQV� HQ� MXLOOHW�� 3RXU� OD� SRO\FXOWXUH� pOHYDJH� HW� OHV� FXOWXUHV

VSpFLDOLVpHV�� LO� H[LVWH� XQH� FRQYHQWLRQ� GpSDUWHPHQWDOH� HQ� 6D{QH�HW�/RLUH�� GpSRXVVLpUpH

HQ� ������ HW� XQH� FRQYHQWLRQ� SOXUL�GpSDUWHPHQWDOH� SRXU� OHV� WURLV� DXWUHV� GpSDUWHPHQWV�

VLJQpH�OH����QRYHPEUH�������3RXU�OHV�&80$��OD�6D{QH�HW�/RLUH�DGKqUH�j�OD�FRQYHQWLRQ

FROOHFWLYH�SRO\FXOWXUH��OD�&{WH�G
2U�j�OD�FRQYHQWLRQ�SOXUL�GpSDUWHPHQWDOH�HW� OD�1LqYUH�HW

O
<RQQH�RQW�GHV�FRQYHQWLRQV�SURSUHV�

/D� IRUPDWLRQ� FRQWLQXH� FRQFHUQH� VHXOHPHQW� �� �� GHV� HIIHFWLIV� VDODULpV� SDU� DQ� HW

SURJUHVVH�SHX��'DQV�FH�GRPDLQH��F
HVW�HQFRUH�OD�VDLVRQQDOLWp�TXL�JXLGH�OH�SODQQLQJ�GHV

IRUPDWLRQV�� FDU� SRXU� GHV� UDLVRQV� G
HPSORL� GX� WHPSV�� RQ� SUpIqUH� SDUIRLV� RFFXSHU� OHV

VDODULpV�HQ�IRUPDWLRQ�SHQGDQW�OHV�SpULRGHV�FUHXVHV��O
KLYHU�QRWDPPHQW���DLQVL��XQH�SDUWLH

GH�OHXU�VDODLUH�HVW�SULV�HQ�FKDUJH�HW�GDQV�XQH�SURIHVVLRQ�PDUTXpH�SDU�O
HPSLULVPH�HW�R�

OD� IRUPDWLRQ� LQLWLDOH� D� SURJUHVVp�� LO� UHVWH� HQFRUH� j� IDLUH� HQ� PDWLqUH� GH� IRUPDWLRQ

FRQWLQXH��,O�H[LVWH�QRWDPPHQW�XQ�EHVRLQ�UHQRXYHOp�GH�IRUPDWLRQ�SRXU�VXLYUH� O
pYROXWLRQ

WHFKQLTXH� WUqV� UDSLGH� GHV� PpWLHUV� GH� O
DJULFXOWXUH� �PLVH� DX[� QRUPHV�� FHUWLILFDWLRQ�
LQIRUPDWLVDWLRQ«��

(QILQ�� O
LQWHUURJDWLRQ� PDMHXUH� SRUWH� VXU� OH� QRPEUH� H[DFW� GH� VDODULpV�� (W� FH� Q
HVW� SDV� OH

PRLQGUH� GHV� SDUDGR[HV� GX� PLOLHX� DJULFROH� �� PDOJUp� OD� SpQXULH� UHODWLYH� GH� VDODULpV�� OD

TXHVWLRQ� GH� O
LQVWDOODWLRQ� RFFXSH� OD� PDMRULWp� GH� O
HVSDFH� G
REVHUYDWLRQ� GH� O
HPSORL�� /D

VLWXDWLRQ� GHV� H[SORLWDQWV� HVW� SOXW{W� ELHQ� FRQQXH��PDLV� SHX� G
DFWLRQV� VRQW�PHQpHV� HQ

GLUHFWLRQ�GX�VDODULDW��VL�FH�Q
HVW�GDQV�OHV�VHFWHXUV�HPEDXFKDQW�XQ�QRPEUH�LPSRUWDQW�GH

VDLVRQQLHUV��HW�HQFRUH��(W�FRPPH� OD�SURIHVVLRQ�PDQTXH�G
H[SORLWDQWV�� OHV�SULRULWpV� VRQW
PLVHV�VXU�FHWWH�FDWpJRULH�DX�GpWULPHQW�GX�VDODULDW��/HV�2'($�� LPSRVpV�SDU� O
DUWLFOH���

GH�OD�ORL�G
RULHQWDWLRQ�DJULFROH�GX����MXLOOHW�����
� �

��RQW�pWp�FUppV�j�GHV�GDWHV�GLIIpUHQWHV

                                                          � �
��,O�HVW�FUpp��DXSUqV�GH�FKDTXH�SUpIHW�GH�GpSDUWHPHQW��XQ�REVHUYDWRLUH�GpSDUWHPHQWDO�GH�O
HPSORL�VDODULp

HQ� DJULFXOWXUH�� /
REVHUYDWRLUH� GpSDUWHPHQWDO� GH� O
HPSORL� VDODULp� HQ� DJULFXOWXUH� D� SRXU� PLVVLRQ� GH� VXLYUH

O
pYROXWLRQ�GHV�HPSORLV�VDODULpV�YLVpV�DX[������������HW����GH� O
DUWLFOH�������HW�QRWDPPHQW�GHV�FRQWUDWV�j
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HW�RQW�FRQQX�GHV� IRUWXQHV�GLYHUVHV�D\DQW�HQ�FRPPXQ�GH� IDLEOHV�UpVXOWDWV� ��KRUPLV�HQ

6D{QH�HW�/RLUH�R��LO�\�D�GpMj�HX�SOXVLHXUV�UpXQLRQV��OHV�REVHUYDWRLUHV�QH�VRQW�SOXV�UpXQLV
GHSXLV� OHXU� PLVH� HQ� SODFH�� G
R�� XQH� PpFRQQDLVVDQFH� GH� OD� UpDOLWp� GH� O
HPSORL� VDODULp

DJULFROH�

&HV� FRQVWDWV� VRQW� HQFRUH� SOXV� IODJUDQWV� TXDQG� LO� V
DJLW� GH� SDUOHU� GH� OD� TXHVWLRQ� GHV

VDLVRQQLHUV��FDWpJRULH�ELHQ�SDUWLFXOLqUH�GH�VDODULpV�DJULFROHV�

�� /D�TXHVWLRQ�SDUWLFXOLqUH�GHV�VDLVRQQLHUV

��� (WDW�GHV�OLHX[

5pSDUWLWLRQ�GHV�VDODULpV�VHORQ�OH�QRPEUH�GH�MRXUV�GH�WUDYDLO�HIIHFWXpV�GDQV�O
DQQpH�HQ�����

�����MRXUV ���j���
MRXUV

���j����
MRXUV

!�����MRXUV 7RWDO

&{WH�G
2U ������ ����� ����� ����� ������

6D{QH�HW�/RLUH ������ ����� ����� ����� ������

1LqYUH ����� ����� ����� ����� �����

<RQQH ����� ����� ����� ����� ������

%RXUJRJQH ������ ����� ����� ������ ������

6RXUFH� �� &DLVVH� &HQWUDOH� GH� OD� 06$�� LQ� /H� WUDYDLO� VDLVRQQLHU� HQ� DJULFXOWXUH� �� FRQVWDWV� HW� SURSRVLWLRQV�

&RQWULEXWLRQ�GX�JURXSH�GHV�pOXV�VDODULpV�GH�O
$3&$��PDL�����

,O� Q
H[LVWH� DXFXQH� GpILQLWLRQ� OpJDOH� GX� WUDYDLO� VDLVRQQLHU�� &HSHQGDQW�� VHORQ� OH

UqJOHPHQW� &((� Q�� �������� GX� ��� MXLQ� ������ XQ� WUDYDLO� D� XQ� FDUDFWqUH� VDLVRQQLHU

�ORUVTX
LO�GpSHQG�GX�U\WKPH�GHV�VDLVRQV�HW�TX
LO�VH�UpSqWH�DXWRPDWLTXHPHQW�FKDTXH

DQQpH��� &RQFUqWHPHQW�� RQ� SHXW� FRQVLGpUHU� TX
XQH� DFWLYLWp� VDLVRQQLqUH�� TXL� DXWRULVH� OD

FRQFOXVLRQ� G
XQ� &''�� FRUUHVSRQG� j� GHV� WUDYDX[� TXL� VH� UpSqWHQW� F\FOLTXHPHQW�� F
HVW�j�

GLUH� DYHF� XQH� SpULRGLFLWp� UpJXOLqUH� QH� UpVXOWDQW� SDV� GH� OD� YRORQWp� GH� O
HPSOR\HXU� PDLV

WHQDQW� j� GHV� FRQWUDLQWHV� H[WpULHXUHV�� &H� W\SH� G
HPSORL� VH� GLVWLQJXH� GRQF� GX� WUDYDLO
RFFDVLRQQHO� GHVWLQp� j� FRXYULU� XQ� EHVRLQ� PRPHQWDQp� GH� PDLQ� G
±XYUH� RX� XQ� VXUFURvW

WHPSRUDLUH�GH�WUDYDLO�QRQ�F\FOLTXH�

/D� VDLVRQQDOLWp� HQ� DJULFXOWXUH� FRQFHUQH� GRQF� SULQFLSDOHPHQW� OD� YLWLFXOWXUH�

O
DUERULFXOWXUH�� OH� PDUDvFKDJH� HW� j� XQ� GHJUp� PRLQGUH� OD� FpUpDOLFXOWXUH�� ���� ���

SHUVRQQHV�HQ�)UDQFH�EpQpILFLHQW�G
����FRQWUDWV�GH�WUDYDLO�SDU�DQ�HQ�PR\HQQH��GRQW�����

VRQW�LQIpULHXUV�j���PRLV�HW�����VXSpULHXUV�j�����MRXUV�

                                                                                                                                                                                    
GXUpH�LQGpWHUPLQpH�HW�GHV�FRQWUDWV�j�GXUpH�GpWHUPLQpH��HW�GH�SURSRVHU��OH�FDV�pFKpDQW��GHV�VROXWLRQV�SRXU

LQFLWHU�j�OD�FRQFOXVLRQ�GH�FRQWUDWV�j�GXUpH�LQGpWHUPLQpH��,O�UHPHW�FKDTXH�DQQpH�XQ�UDSSRUW�DX�SUpIHW�GX

GpSDUWHPHQW�� TXL� HVW� UHQGX� SXEOLF�� 8Q� GpFUHW� GpWHUPLQH� OD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH

IRQFWLRQQHPHQW�GH�FHW�RUJDQLVPH�
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/H� WDEOHDX� FL�GHVVXV� QRXV� PRQWUH� O
LPSRUWDQFH� HQ� &{WH� G
2U� HW� HQ� 6D{QH�HW�/RLUH� GHV

VDODULpV�D\DQW�WUDYDLOOp�PRLQV�GH����MRXUV�TXL�UHSUpVHQWHQW�UHVSHFWLYHPHQW������HW�����
GH� O
HQVHPEOH�GHV�VDODULpV� ��RQ�SHXW� \� YRLU� OH�SRLGV� LPSRUWDQW�RFFXSp�SDU� OD� YLWLFXOWXUH

GDQV�FHV�GpSDUWHPHQWV��,O�HVW�pJDOHPHQW�LQWpUHVVDQW�GH�UHPDUTXHU�TXH�VL�������VDODULpV

SHUPDQHQWV� VRQW� UHFHQVpV� HQ� ������ FH� WDEOHDX� QRXV� PRQWUH� TXH� SOXV� GH� ��� ���

SHUVRQQHV�RQW�WUDYDLOOp�SOXV�GH�����MRXUV�FHWWH�DQQpH�Oj��VRLW�VXU�XQ�VHXO�FRQWUDW��VRLW�HQ

HQ� FXPXODQW� SOXVLHXUV�� $� FH� WLWUH�� LO� DSSDUDvW� ELHQ� GLIILFLOH� GH� FHUQHU� OD� UpDOLWp� GX

SKpQRPqQH�GH� OD� VDLVRQQDOLWp�FRPPH�FHOOH�GH� OD� VLWXDWLRQ�GH� O
HQVHPEOH� GHV� VDODULpV�

IDXWH�GH�SRXYRLU�FRPSDUHU�HW�IXVLRQQHU�OHV�GLIIpUHQWHV�GRQQpHV�FKLIIUpHV�H[LVWDQWHV�

,O�H[LVWH�SOXVLHXUV�FDWpJRULHV�GH�VDLVRQQLHUV
���

��

• OHV��SURIHVVLRQQHOV���KDELWXpV�GH� OD�VDLVRQQDOLWp��TXL�HQ� IRQW�XQ�PRGH�GH�YLH�HW�GH
PpWLHU� HW� TXL� YLYHQW� G
XQH� VXFFHVVLRQ� G
HPSORLV� WRXW� DX� ORQJ� GH� O
DQQpH� �� RQ� OHV

UHWURXYH�SULQFLSDOHPHQW�GDQV�OHV�GHX[�GHUQLqUHV�FRORQQHV�GX�WDEOHDX��

• OHV�VDLVRQQLHUV�GH��SUR[LPLWp���TXL�YRQW�DUURQGLU�OHXUV�ILQV�GH�PRLV�GDQV�XQH�DFWLYLWp
DJULFROH� SURFKH� GH� FKH]� HX[� �� UpFROWH� GHV� FRUQLFKRQV� GDQV� O
<RQQH� SDU� H[HPSOH�

IRQFWLRQQDLUHV� RX� VDODULpV� GX� SULYp� TXL� YLHQQHQW� YHQGDQJHU� SHQGDQW� OHXUV� FRQJpV�

IDPLOOH��DPLV«

• FHX[� TXL� VH� VHUYHQW� GHV� WUDYDX[� VDLVRQQLHUV� SRXU� VH� IDLUH� UHPDUTXHU� HW� VH� IDLUH
HPEDXFKHU��

• FHX[�TXL�YLHQQHQW�DILQ�GH�SRXYRLU�EpQpILFLHU�G
XQH�FRXYHUWXUH�VRFLDOH�HW�TXL�RQW�GHV
GLIILFXOWpV�G
LQVHUWLRQ�SURIHVVLRQQHOOH��

• HQILQ��OHV�pWXGLDQWV�RX�VFRODLUHV�GX�PRQGH�DJULFROH�RX�QRQ�TXL�VRXKDLWHQW�JDJQHU�XQ
SHX�G
DUJHQW���RQ�OHV�UHWURXYH�SULQFLSDOHPHQW�HQ�FXHLOOHWWH�RX�HQ�YHQGDQJH�HW�GDQV�OD

SUHPLqUH�FRORQQH�GX�WDEOHDX�

0DLV� OH� YLYLHU� V
HVW� UDUpILp�� /HV� FRQGLWLRQV� GH� WUDYDLO�� VRXYHQW� SpQLEOHV� HW� UpSpWLWLYHV�
DLQVL�TXH�OHV�VDODLUHV��SHX�DWWUDFWLIV��RQW�UHEXWp�QRWDPPHQW�XQH�SDUWLH�GHV�pWXGLDQWV�TXL

SUpIqUHQW� VH� WRXUQHU� YHUV� G
DXWUHV� DFWLYLWpV� DX[� KRUDLUHV� SOXV� VRXSOHV� FRPPH� OD

UHVWDXUDWLRQ� UDSLGH
� �

�� /D� PDLQ� G
±XYUH� pWUDQJqUH� DXJPHQWH�� PrPH� VL� OHV� SURFpGXUHV

DGPLQLVWUDWLYHV�VRQW�HQFRUH�ORXUGHV��/
DXJPHQWDWLRQ�GH�OD�SULPH�GH�UHQWUpH�VFRODLUH�SDU

OH� SUpFpGHQW� JRXYHUQHPHQW� D� SDU� H[HPSOH� HX� SRXU� HIIHW� GH� UpGXLUH� OH� QRPEUH� GH

IHPPHV� TXL� VRQW� DOOpHV� UDPDVVHU� OHV� FRUQLFKRQV� j� FHWWH� SpULRGH�� /
DJULFXOWXUH

ERXUJXLJQRQQH� HVW� WUqV� DWRPLVpH�� FH� TXL� UHQG� GLIILFLOH� OH� PDLQWLHQ� G
XQ� YRODQW

LPSRUWDQW�GH�VDLVRQQLHUV��3RXU�O
RLJQRQ��OD�UpFROWH�D�pWp�PpFDQLVpH�GRQF�OHV�EHVRLQV�HQ
VDLVRQQLHUV� VRQW� IDLEOHV�� /HV� SpSLQLqUHV� GH� UHERLVHPHQW� GX� QRUG� GH� O
<RQQH� HQ

HPEDXFKDLHQW�XQ�SHX��PDLV�HOOHV�VRQW�HQ�FULVH�

$YHF�OH�GpYHORSSHPHQW�GH�OD�PpFDQLVDWLRQ��OHV�REOLJDWLRQV�HQ�PDWLqUH�GH�IRUPDWLRQ�j�OD

VpFXULWp�HW�GH�SUpYHQWLRQ�GHV�ULVTXHV�VH�VRQW�UHQIRUFpHV
� �

��/H�EXUHDX�� OD�VDOOH�GH�WUDLWH�

                                                          � �

� &DWpJRULHV� pWDEOLHV� QRWDPPHQW� j� SDUWLU� GH� �� /H� WUDYDLO� VDLVRQQLHU� HQ� DJULFXOWXUH� �� FRQVWDWV� HW

SURSRVLWLRQV��&RQWULEXWLRQ�GX�*URXSH�GHV�pOXV�VDODULpV�GH�O
$3&$��$VVHPEOpH�3HUPDQHQWH�GHV�&KDPEUHV
G
$JULFXOWXUH���PDL������ �

�/H� �GpVDPRXU��GHV� pWXGLDQWV� SRXU� OHV� YHQGDQJHV� SDU� H[HPSOH� YLHQW� DXVVL� GH� O
pYROXWLRQ� GX� FDOHQGULHU

XQLYHUVLWDLUH��OD�UHQWUpH�XQLYHUVLWDLUH�D\DQW�OLHX�GH�SOXV�HQ�SOXV�W{W�� �
� �(YDOXDWLRQ�GHV�ULVTXHV�HW�WUDYDLO�VDLVRQQLHU���/
([SORLWDQW�DJULFROH�GH�6D{QH�HW�/RLUH��Q�����������DYULO

����
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OHV�EkWLPHQWV�DJULFROHV�HW�OHV�SDUFHOOHV�VRQW�FRQVLGpUpV�FRPPH�GHV�]RQHV�GH�WUDYDLO��/HV

OLHX[�R��VH�GpURXOHQW�OHV�PRLVVRQV��OHV�ODERXUV�HW�OHV�YHQGDQJHV�VRQW�FRQVLGpUpV�FRPPH
]RQHV�GH�FKDQWLHUV��/D�OpJLVODWLRQ�REOLJH�OHV�HPSOR\HXUV�j�GpWHUPLQHU�OHV�ULVTXHV�HW�j�OHV

SRUWHU�j�OD�FRQQDLVVDQFH�GHV�VDODULpV�HW�LPSOLTXH�GH�UHPpGLHU�DX[�FDXVHV�TXL�FUpHQW�FHV

ULVTXHV��'H�SOXV��OD�OpJLVODWLRQ�SUpYRLW�TXH�FHUWDLQV�SRVWHV�GH�WUDYDLO�QH�VRLHQW�SDV�FRQILpV

DX[�VDLVRQQLHUV�

'HV�FRQWUDWV�GH�WUDYDLO�SURSUHV�DX[�VDLVRQQLHUV�RQW�pWp�PLV�HQ�SODFH�SRXU�VLPSOLILHU� OHV

GpPDUFKHV� HW� IDFLOLWHU� OHV� HPEDXFKHV�� /H� FRQWUDW� OH� SOXV� �QRYDWHXU�� HVW� OH� &',

LQWHUPLWWHQW
� �

�� ,O� SHUPHW� GH� SRXUYRLU� GHV� HPSORLV� SHUPDQHQWV� VRXPLV� j� GHV� YDULDWLRQV
VDLVRQQLqUHV� RX� GH� SURGXFWLRQ� RX� j� GHV� FRQWUDLQWHV� VDLVRQQLqUHV� RX� H[WpULHXUHV� GH

FRPPHUFLDOLVDWLRQ��/D�GXUpH�GX�WUDYDLO�HVW�FRPSULVH�HQWUH�����HW�������KHXUHV�SDU�DQ�HW

O
HPSOR\HXU�EpQpILFLH�G
XQ�DOOqJHPHQW�GHV�FRWLVDWLRQV�SDWURQDOHV��/
HPSOR\HXU�FRPPH�OH

VDODULp�\� WURXYHQW�GHV�DYDQWDJHV� �� OH�SUHPLHU�Q
D�SOXV�EHVRLQ�GH� UHFUXWHU�HW� IRUPHU�GHV

VDLVRQQLHUV�j�FKDTXH�FDPSDJQH�HW�OH�VHFRQG�j�XQH�FHUWDLQH�V�UHWp�G
HPSORL�TXH�QH�OXL

DSSRUWHQW�SDV�XQH�VXFFHVVLRQ�GH�FRQWUDWV�VDLVRQQLHUV�� ,O� OXL� UHVWH�FHSHQGDQW�j�YDORULVHU

OHV�SpULRGHV�G
LQDFWLYLWpV�

/H�FRQWUDW�YHQGDQJH�D�pWp�FUpp�SDU� OD� ORL� GH� ILQDQFHPHQW� GH� OD� VpFXULWp� VRFLDOH� SRXU

����
� �

�GDQV�VRQ�DUWLFOH����6SpFLILTXH�DX[�DFWLYLWpV�GH�YHQGDQJHV
� �

��FH�FRQWUDW�QH�SHXW

H[FpGHU� XQ� PRLV� HW� XQ� VDODULp� SHXW� HQ� FXPXOHU� SOXVLHXUV� GDQV� OD� OLPLWH� GH� GHX[� PRLV

PD[LPXP� VXU� XQH� SpULRGH� GH� ��� PRLV�� /HV� VDODULpV� HQ� FRQJpV� SD\pV� SHXYHQW� HQ

EpQpILFLHU�HW�OD�UpPXQpUDWLRQ��QH�GRQQH�SDV�OLHX�j�FRWLVDWLRQ�G
DVVXUDQFHV�VRFLDOHV�j�OD

FKDUJH�GX�VDODULp�� ��F
HVW�XQH�WD[H�VXU� OH�FKLIIUH�G
DIIDLUHV�GH� OD�)UDQoDLVH�GHV�-HX[�TXL

FRPSHQVH� OD� SHUWH� GH� UHFHWWHV� SRXU� OHV� UpJLPHV� VRFLDX[�� &H� V\VWqPH� SHUPHW� GH

UpPXQpUHU�XQ�SHX�PLHX[�OHV�VDLVRQQLHUV�VDQV�DXJPHQWHU�OHV�FRWLVDWLRQV�GHV�HPSOR\HXUV�

'HV�H[RQpUDWLRQV�GH�FRWLVDWLRQV�VRFLDOHV�SDWURQDOHV�H[LVWHQW�pJDOHPHQW�SRXU�O
HPSORL�GH

GHPDQGHXUV� G
HPSORLV� RX� GH� WUDYDLOOHXUV� RFFDVLRQQHOV� �� GH� PrPH�� OD� FRQFOXVLRQ� G
XQ

FRQWUDW� VDLVRQQLHU� H[RQqUH� O
HPSOR\HXU� GH� YHUVHU� XQH� SULPH� GH� SUpFDULWp� j� OD� ILQ� GX

FRQWUDW�

(QILQ��OH�7(6$�D�pWp�PLV�HQ�SODFH�HQ������HW�SHUPHW�DX[�HPSOR\HXUV�TXL�OH�VRXKDLWHQW

GH� EpQpILFLHU� G
XQ� FDUQHW� j� VRXFKH� GH� W\SH� FKpTXLHU� UpXQLVVDQW� ��� IRUPDOLWpV
G
HPEDXFKH� DX� PR\HQ� G
XQ� VHXO� LPSULPp

� �
� HW� WUDLWp� SDU� OD� 06$�� /
REMHFWLI� HVW� GRQF

G
DVVRXSOLU�HW�G
DOOpJHU�OHV�IRUPDOLWpV�G
HPEDXFKH�G
XQ�VDLVRQQLHU�

                                                          � �
�&I��pJDOHPHQW�/H�WUDYDLO�VDLVRQQLHU�HQ�DJULFXOWXUH���FRQVWDWV�HW�SURSRVLWLRQV��RS��FLW�� �

�/RL�Q������������GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU������ �
��/H�FRQWUDW�D�SRXU�REMHW�OD�UpDOLVDWLRQ�GH�WUDYDX[�GH�YHQGDQJHV��&HV�WUDYDX[�V
HQWHQGHQW�GHV�SUpSDUDWLIV

GH�OD�YHQGDQJH�j�OD�UpDOLVDWLRQ�GHV�YHQGDQJHV��MXVTX
DX[�WUDYDX[�GH�UDQJHPHQWV�LQFOXV��� �
� 6L[� IRUPDOLWpV� OLpHV� j� O
HPEDXFKH� VRQW� UHJURXSpHV� VXU� OH� IRUPXODLUH� �� OD� GpFODUDWLRQ� SUpDODEOH� j

O
HPEDXFKH���OD�GHPDQGH�GH�UpGXFWLRQ�GH�FRWLVDWLRQV�VRFLDOHV�SDWURQDOHV�SRXU�O
HPEDXFKH�G
XQ�WUDYDLOOHXU

RFFDVLRQQHO� RX� G
XQ� GHPDQGHXU� G
HPSORL� �� O
pWDEOLVVHPHQW� G
XQ� FRQWUDW� GH� WUDYDLO� pFULW� �� O
LQVFULSWLRQ� GX

VDODULp� VXU� OH� UHJLVWUH� XQLTXH� GX� SHUVRQQHO� �� OH� VLJQDOHPHQW� DX� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� �� OD
GpFODUDWLRQ�pYHQWXHOOH�G
LPPDWULFXODWLRQ�GX�VDODULp�DX[�DVVXUDQFHV�VRFLDOHV�DJULFROHV�

$� O
LVVXH� GH� OD� UHODWLRQ� GH� WUDYDLO�� OH� IRUPXODLUH� VLPSOLILp� SHUPHW� �� G
pWDEOLU� XQ� EXOOHWLQ� GH� SDLH� GRQW� OHV

PHQWLRQV�VRQW�VLPSOLILpHV� ��GH�GLVSHQVHU�GH� OD�GpFODUDWLRQ� WULPHVWULHOOH�GH�PDLQ�G
±XYUH�SHUPHWWDQW�j� OD

&DLVVH�GH�0XWXDOLWp�6RFLDOH�$JULFROH�GH�SURFpGHU�j�O
DSSHO�FKLIIUp�GHV�FRWLVDWLRQV�DIIpUHQWHV�j�O
HPSORL�GX

VDODULp���GH�UHPHWWUH�DX�VDODULp�OH�MXVWLILFDWLI�OXL�SHUPHWWDQW�GH�IDLUH�YDORLU�VHV�GURLWV�pYHQWXHOV�j�O
$66(',&�
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��� )RUPHU�HW�GpSUpFDULVHU

/D� SUREOpPDWLTXH� SULQFLSDOH� HVW� GH� GpSUpFDULVHU� OHV� VDLVRQQLHUV� HW� G
DWWLUHU� FHWWH� PDLQ

G
±XYUH� YRODWLOH� DILQ� GH� FRQVHUYHU� XQ� YRODQW� GH� VDLVRQQLHUV� SRXU� OHV� WUDYDX[

H[FHSWLRQQHOV��6L�EHDXFRXS�D�pWp�IDLW�SRXU�IDYRULVHU�O
LQVWDOODWLRQ�GHV�H[SORLWDQWV��TXL�VRQW

JpQpUDOHPHQW�GH�ERQV�WHFKQLFLHQV�HW�GH�ERQV�JHVWLRQQDLUHV��LO�H[LVWH�HQFRUH�GHV�ODFXQHV

DX�QLYHDX�GX�PDQDJHPHQW��8Q�DFFRUG�FROOHFWLI� VLJQp� OH���� MXLOOHW�����
���

�D�SHUPLV�GH

PRGLILHU�OHV�FRQGLWLRQV�G
DFFqV�DX�&,)�&''�TXL�RQW�pWp�DVVRXSOLHV
� �

��8Q�OLYUHW�G
DFFXHLO

GHVWLQp�DX[�VDLVRQQLHUV�D�pWp�PLV�HQ�SODFH� VXLWH�j�FHW�DFFRUG� �� LO� UHSUHQG� XQ� FHUWDLQ

QRPEUH�G
LQIRUPDWLRQV��G
H[SOLFDWLRQV�HW�GH�SUpFLVLRQV�TXDQW�j�O
HPEDXFKH��DX�FRQWUDW�HW
j�OD�GXUpH�GX�WUDYDLO��DX�EXOOHWLQ�GH�SDLH��j� OD�VpFXULWp�VRFLDOH��DX[�GURLWV�GX�VDODULp��j

O
LQWpJUDWLRQ� DX� WUDYDLO«� &H� PrPH� DFFRUG� QDWLRQDO� FUpp� XQ� IRQGV� FRQWHVWp
� �

� QRPPp

3529($�EDVp�VXU�GHV�FRWLVDWLRQV�GRQW� O
REMHFWLI�HVW�G
RUJDQLVHU� �GHV�pWXGHV�� UHFKHUFKHV

HW� SURVSHFWLYHV� SRXU� OD� JHVWLRQ� SUpYLVLRQQHOOH� GHV� HPSORLV� HQ� DJULFXOWXUH� HW� VRQ

GpYHORSSHPHQW�� DILQ� GH� GpJDJHU� GHV� UpIOH[LRQV� HW� �IDYRULVHU� OD� SpUHQQLVDWLRQ� HW� OH

GpYHORSSHPHQW� GHV� HPSORLV�� OD� SURIHVVLRQQDOLVDWLRQ�� GRQQHU� GHV� SHUVSHFWLYHV� DX[

VDODULpV� \� FRPSULV� VDLVRQQLHUV�� PLHX[� UpSRQGUH� DX[� EHVRLQV� GHV� HPSOR\HXUV� HQ� OHV

DQWLFLSDQW��

/D� IRUPDWLRQ� GHV� VDLVRQQLHUV� VH� IDLW� OH� SOXV� VRXYHQW� �VXU� OH� WDV�� HW� LO� HVW� GLIILFLOH

G
HQJDJHU� GHV� DFWLRQV� GH� IRUPDWLRQV� TXDOLILDQWHV�� /H� SXEOLF� GHV� YHQGDQJHXUV� D� pWp

DEDQGRQQp�� FDU� LO� HVW� SHX� FDSWLI� HW� SDUWLFXOLHU�� /HV� �SURIHVVLRQQHOV��� KDELWXpV� GH� OD

VDLVRQQDOLWp�QH� UHQWUHURQW�SDV�HQ� IRUPDWLRQ�� 3RXUWDQW�� WRXWHV� OHV� HQWUHSULVHV� FRWLVHQW� j

KDXWHXU� GH� �� �� GH� OD� PDVVH� VDODULDOH� EUXWH� GHV� &''�� \� FRPSULV� OHV� VDLVRQQLHUV�� SRXU

DERQGHU�XQ�IRQG�SHUPHWWDQW�GH�SDUWLU�HQ�&,)�SRXU�OHV�&''��,O�\�D�WUqV�SHX�GH�GHPDQGHV

LQGLYLGXHOOHV�� SULQFLSDOHPHQW� SDU� PpFRQQDLVVDQFH� GHV� GLVSRVLWLIV� H[LVWDQW�� /H� OLYUHW
SUDWLTXH�G
DFFXHLO�SRXU�OHV�VDLVRQQLHUV��PLV�HQ�SODFH�HQ�IpYULHU��DERUGH�QRWDPPHQW�FHWWH

TXHVWLRQ�

/H�)$)6($��)RQGV�G
$VVXUDQFH�)RUPDWLRQ�GHV�6DODULpV�GHV�([SORLWDWLRQV�HW�HQWUHSULVHV

$JULFROHV�� D� PLV� HQ� SODFH� FHWWH� DQQpH� XQ� JXLGH� SpGDJRJLTXH� pGLWp� j

�� ���� H[HPSODLUHV� SRXU� OHV� FKHIV� G
pTXLSH� GH� VDLVRQQLHUV� GHVWLQp� j� IDFLOLWHU� OHXUV

PLVVLRQV� G
DFFXHLO�� G
HQFDGUHPHQW�� GH� IRUPDWLRQ� HW� G
pYDOXDWLRQ�� /HV� FKHIV� G
pTXLSHV

VRQW� VRLW� O
HPSOR\HXU� OXL�PrPH� VRLW� XQ� VDODULp� SHUPDQHQW� RX� XQ� VDLVRQQLHU� ILGpOLVp� HW
FRQQDLVVDQW� ELHQ� OHV� WkFKHV� j� HIIHFWXHU�� /H� GLVSRVLWLI� D� pJDOHPHQW� SRXU� REMHFWLI� GH

IDFLOLWHU�O
DFFqV�GHV�VDLVRQQLHUV�j�OD�IRUPDWLRQ�HW�j�O
HPSORL�HQ�YDOLGDQW�OHV�FRPSpWHQFHV

DFTXLVHV�HQ�ILQ�GH�FRQWUDW��&H�SHXW�GRQF�rWUH�XQH�VROXWLRQ�SRXU�OD�GpSUpFDULVDWLRQ�G
XQ

FHUWDLQ�QRPEUH�GH�VDLVRQQLHUV�

                                                          � �
�&HW�DFFRUG�QDWLRQDO�VXU� OHV�VDLVRQQLHUV�D�pWp�VLJQp�SDU� OD�)16($�� OD�)1&80$��)pGpUDWLRQ�1DWLRQDOH

GHV� &80$��� OD� )1(7$5)� �(QWUHSUHQHXUV� GH� 7UDYDX[� $JULFROHV� 5XUDX[� HW� )RUHVWLHUV�� HW� O
8657/

�5RXLVVHXUV�7HLOOHXUV�GH�/LQ��SRXU�OHV�HPSOR\HXUV�HW�SDU�OHV�IpGpUDWLRQV�DJULFROHV�GH�OD�&)'7��GH�)2��GH�OD

&)7&��GH�OD�&*7�HW�GH�OD�&)(�&*&�SRXU�OHV�UHSUpVHQWDQWV�GHV�VDODULpV�� �
� $YDQW�� LO� IDOODLW� DYRLU� WUDYDLOOp� ��� PRLV�� FRQVpFXWLIV� RX� QRQ� DX� FRXUV� GHV� �� GHUQLqUHV� DQQpHV� GRQW� DX

PRLQV� �� PRLV� FRQVpFXWLIV� RX� QRQ� HQ� WDQW� TXH� VDODULp� &''� DX� FRXUV� GHV� ��� GHUQLHUV� PRLV� �� GpVRUPDLV�

SRXU�XQ�JUDQG�QRPEUH� G·HQWUH�HX[�� LO� VXIILW�G
DYRLU� WUDYDLOOp����PRLV�FRQVpFXWLIV�RX�QRQ�DX� FRXUV� GHV� �

GHUQLqUHV� DQQpHV� GRQW� �� PRLV� HQ� &''� DX� FRXUV� GHV� ��� GHUQLHUV� PRLV� FRQVpFXWLIV� RX� QRQ� SRXU� \� DYRLU

DFFqV�� �
�/D�&RRUGLQDWLRQ�UXUDOH�D�VDLVL�OD�MXVWLFH�VXU�FH�GRVVLHU��
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'X� IDLW� GH� WUDYDX[� VDLVRQQLHUV� j� GHV� SpULRGHV� GLIIpUHQWHV� VHORQ� OHV� VHFWHXUV�� OHV

HPSOR\HXUV� GH� PDLQ� G
±XYUH� VDLVRQQLqUH� GH� FHUWDLQHV� UpJLRQV� VH� UpXQLVVHQW� HQWUH� HX[
SRXU�IRUPHU�XQ��*URXSHPHQW�G
HPSOR\HXUV�DILQ�GH�ILGpOLVHU�GHV�VDODULpV�HW�VH�FRQVWLWXHU

XQ� QR\DX� GH� FKHIV� G
pTXLSHV�� /H� &',� ,QWHUPLWWHQW� SHXW� rWUH� pJDOHPHQW� HQYLVDJHU� VRXV

FHW�DQJOH� GH� OD� SpUHQQLVDWLRQ�� FDU� G
DSUqV� XQH� pWXGH�GH� O
,15$�� LO� H[LVWDLW� HQ� ����� HQ

)UDQFH�SOXV�GH��������DOORFDWDLUHV�GX�50,�SDUPL� OHV�VDODULpV�DJULFROHV��FRQWUH�XQ�SHX

SOXV�GH�������HQ�������2Q�SHXW�GRQF�QRWHU��PDOJUp�WRXW��XQH�SUpFDULVDWLRQ�FURLVVDQWH

GH�O
HPSORL�VDODULp�

��� /HV�GpULYHV�GH�OD�VDLVRQQDOLWp
���

3DU�FRQWUH��j�FHWWH� YRORQWp�GH�VWDELOLVHU�HW�GH� GpSUpFDULVHU� O
HPSORL� VDLVRQQLHU�� V
DMRXWH

VDQV�IRUFpPHQW�V
RSSRVHU�XQH�GpULYH�GH�OD�VDLVRQQDOLWp�TXL�YRXGUDLW�TXH�WRXW�GHYLHQQH

VDLVRQQLHU�� 'H� PrPH�� LO� HVW� UHSURFKp� SDU� FHUWDLQV� DX[� *3(� GH� FRQWUDLQGUH� GHV

SHUVRQQHV�TXL�SRXUUDLHQW�WUDYDLOOHU�VXU�XQ�VHXO�SRVWH�j�PXOWLSOLHU�OHV�GpSODFHPHQWV�HQWUH

SOXVLHXUV�H[SORLWDWLRQV�HW�j�rWUH�GH�SOXV�HQ�SOXV�IOH[LEOHV�

/
DSSOLFDWLRQ� GHV� ��� +� HVW� WRWDOHPHQW� LQFRKpUHQWH� HW� LOOXVRLUH� GDQV� FHUWDLQV

GRPDLQHV�FRPPH�OH�UDPDVVDJH�GHV�IUXLWV�j�SOHLQH�PDWXULWp�HW�SRXVVH�DX�WUDYDLO�DX�QRLU�

FRPPH�OHV�QRUPHV�PLQLPDOHV�QpFHVVDLUHV�j�O
DFFXHLO�GH�VDLVRQQLHUV���SHXW�rWUH�TX
XQ

MXVWH� PLOLHX� GRLW� rWUH� WURXYp� DILQ� G
DPpOLRUHU� OHV� FRQGLWLRQV� GH� WUDYDLO� GHV� VDLVRQQLHUV�

VDQV�SRXU�DXWDQW�UHEXWHU�OHV�HPSOR\HXUV�

&H� GpEDW� DPqQH� LQpYLWDEOHPHQW� VXU� OD� TXHVWLRQ� GHV� FRWLVDWLRQV� VRFLDOHV� HW� GHV

GpPDUFKHV� DGPLQLVWUDWLYHV� QpFHVVDLUHV� j� XQH� HPEDXFKH�� '
XQ� F{Wp�� OHV� HPSOR\HXUV
GHPDQGHQW� XQ� DOOqJHPHQW� GHV� FRWLVDWLRQV� VRFLDOHV� DILQ� GH� IDYRULVHU� O
HPEDXFKH� HW

PDLQWHQLU� OD� FRPSpWLWLYLWp� HW� XQH� VLPSOLILFDWLRQ� GHV� GpPDUFKHV� DGPLQLVWUDWLYHV� �� GH

O
DXWUH��OHV�VDODULpV�VRXKDLWHQW�GH�PHLOOHXUHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�UpPXQpUDWLRQ�HW

XQH� SURWHFWLRQ� VRFLDOH� OD� SOXV� HIILFLHQWH� SRVVLEOH�� '
XQ� F{Wp� FRPPH� GH� O
DXWUH�� TXH� OD

ORJLTXH�VRLW�VRFLDOH�RX�pFRQRPLTXH��FKDTXH�DUJXPHQW�WURXYH�VD�YDOLGLWp��PDLV�QH�UpVRXW

HQ� ULHQ� OH�PDODLVH�TXL� UqJQH�VXU� OHV�FRQGLWLRQV�GH�WUDYDLO�HW� OD�VLWXDWLRQ�VRFLDOH�GHV

VDODULpV�� $LQVL�� OHV� LQVSHFWHXUV� GX� WUDYDLO� FRQWU{OHQW� OHV� H[SORLWDWLRQV� R�� OHV� VDLVRQQLHUV

VRQW�GpFODUpV�GRQF�SpQDOLVHQW�VRXYHQW�FHX[�TXL� UHVSHFWHQW� OD� ORL«�&HWWH�VLWXDWLRQ�SHXW
SDUIRLV�rWUH�DFFHQWXpH�SDU� OHV�VDLVRQQLHUV�HX[�PrPHV�TXL�VRXKDLWHQW� IDLUH� OH�PD[LPXP

G
KHXUHV�HQ�XQ�ODSV�GH�WHPSV�OH�SOXV�FRXUW�SRVVLEOH��,O�FRQYLHQW�GRQF�GH�PHWWUH�HQ�SODFH

GHV�JDUGH�IRXV�PLQLPXPV�JDUDQWLVVDQW� OHV�FRQGLWLRQV� VRFLDOHV�GX� WUDYDLO� VDLVRQQLHU

VDQV� SRXU� DXWDQW� SpQDOLVHU� O
H[SORLWDQW� TXL� SDU� QpFHVVLWp� GRLW� UHFUXWHU� GHV

VDLVRQQLHUV�

/
HQMHX� IRQGDPHQWDO� HVW� GRQF� GH� SRXYRLU� FRQVHUYHU� XQ� YRODQW� GH� PDLQ� G
±XYUH

VDLVRQQLqUH�� GH� SHUPHWWUH� XQH� VRXSOHVVH� GH� UHFUXWHPHQW� SRXU� GHV� SRVWHV� VRXYHQW� SHX
TXDOLILpV� WRXW� HQ� JDUDQWLVVDQW� GHV� FRQGLWLRQV� GH� WUDYDLO� HW� XQ� VWDWXW� PLQLPXP� DX[

VDODULpV��HW�GHV�SRVVLELOLWpV�GH�SpUHQQLVDWLRQ�SRXU�FHX[�TXL�OH�GpVLUHQW�

                                                          � �

�&I��QRWDPPHQW�/H�WUDYDLO�VDLVRQQLHU�HQ�DJULFXOWXUH���FRQVWDWV�HW�SURSRVLWLRQV��RS��FLW�
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�� /
pYROXWLRQ�GHV�PpWLHUV

��� 'LYHUVLILFDWLRQ�HW�SOXULDFWLYLWp

&HV�GHX[�FRQFHSWV�VRQW�VRXYHQW�DVVLPLOpV�HW�LQWHUYHUWLV��6L�OD�IURQWLqUH�HQWUH�OHV�GHX[�HVW

SDUIRLV� IORXH�� LOV� QH� GpVLJQHQW� SRXUWDQW� SDV� OHV� PrPHV� VLWXDWLRQV�� /D� GLYHUVLILFDWLRQ�

ELHQ� TXH� UHFRXYUDQW� GHV� UpDOLWpV� DVVH]� GLIIpUHQWHV�� VH� FDUDFWpULVH� SULQFLSDOHPHQW� SDU

VRQ� UDSSRUW� j� OD� SURGXFWLRQ� DJULFROH� �� OHV� DFWLYLWpV� GLWHV� GLYHUVLILpHV� VRQW� WRXMRXUV

UDWWDFKpHV� j� OD� YLH� GH� OD� IHUPH�� /D� SOXULDFWLYLWp� TXDQW� j� HOOH� HVW� XQH� GRQQpH

pFRQRPLTXH�� VRFLDOH� HW� FXOWXUHOOH� PRXYDQWH�� GDQV� XQH� VRFLpWp� R�� OD� GLYLVLRQ� HW� OD
VSpFLDOLVDWLRQ� GX� WUDYDLO� VRQW� OD� UqJOH� �� LO� V
DJLW� GH� OD� WHQGDQFH� TX
RQW� FHUWDLQV� FKHIV

G
H[SORLWDWLRQV��FHUWDLQHV� IDPLOOHV�RX�FHUWDLQV�VDODULpV�j�DYRLU�XQH�DFWLYLWp�pWUDQJqUH�j

O
H[SORLWDWLRQ�� GH� IDoRQ� SOXV� RX� PRLQV� PDUTXpH� HW� SDUIRLV� VDODULpH
� �

�� 'DQV� OH� FDV

G
DFWLYLWpV�WRXULVWLTXHV��OD�GLIIpUHQFLDWLRQ�HQWUH�DFWLYLWp�GLYHUVLILpH�HW�SOXULDFWLYLWp�Q
HVW�SDV

WRXMRXUV�pYLGHQWH�

1RXV� O
DYRQV� YX�� G
DSUqV� OH� UHFHQVHPHQW� DJULFROH� GH� ������ �� �� GHV� DJULFXOWHXUV
ERXUJXLJQRQV� VRQW� UHFHQVpV� FRPPH� SOXULDFWLIV�� 0DLV� FHV� FKLIIUHV� QH� SUHQQHQW� HQ

FRPSWH� TXH� OHV� H[SORLWDQWV� SOXULDFWLIV� TXL� H[HUFHQW� O
DFWLYLWp� DJULFROH� FRPPH� DFWLYLWp

SULQFLSDOH�� /D� SOXULDFWLYLWp� SHXW� UHFRXYULU� SOXVLHXUV� IRUPHV� �� WUDYDLOOHU� GH� PDQLqUH

SpULRGLTXH��DYHF� OH�GpYHORSSHPHQW�G
DFWLYLWpV� QRQ� DJULFROHV�DX[� SpULRGHV�GH� PDXYDLVH

VDLVRQ� SDU� H[HPSOH� �� DVVXUHU� XQ� UHYHQX� FRPSOpPHQWDLUH� HW� VWDEOH� SRXU� GH� SHWLWV

H[SORLWDQWV� �� DVVXUHU� VHV� DUULqUHV� HQ� LQYHVWLVVDQW� GDQV� XQH� DFWLYLWp� QRQ� DJULFROH«� $

FRQWUDULR��RQ�SHXW� LPDJLQHU� TXHOTX
XQ� H[WpULHXU� j� O
DJULFXOWXUH� TXL� VRXKDLWH� GpYHORSSHU

GHV�DFWLYLWpV�DJULFROHV�SOXV�RX�PRLQV�LPSRUWDQWHV�

'DQV�WRXV�OHV�FDV�� OD�SURIHVVLRQ�DJULFROH�D�ORQJWHPSV�FRPEDWWX�FHWWH�VLWXDWLRQ�HW� OD

)16($�D�WRXMRXUV�WHQX�XQ�GLVFRXUV�QXDQFp�VXU� OD�GRXEOH�DFWLYLWp���RQ�HVW�DJULFXOWHXU�j

������RX�RQ�QH�O
HVW�SDV��/H�PRGqOH�GH�O
HPSORL�j�WHPSV�SOHLQ�HW�OD�IRUWH�SUpJQDQFH�GH

O
LGHQWLWp� SURIHVVLRQQHOOH� RQW� pWp� GHV� REVWDFOHV� LPSRUWDQWV�� /D� SURIHVVLRQ� VRXKDLWH

VDXYHJDUGHU�OHV�DYDQWDJHV�ILVFDX[�HW�VRFLDX[�DFTXLV��WHOV�OH�UDWWDFKHPHQW�j�OD�06$��HW�OH

SOXULDFWLI�HVSqUH� OXL�HQ�REWHQLU� OD�TXRWH�SDUW�TXH�VRQ�DFWLYLWp� OXL�SHUPHW�GH�UHYHQGLTXHU

DX�QRP�GH�O
pTXLWp
� �

��(W�FH�Q
HVW�SDV�OH�PRLQGUH�SDUDGR[H�GH�OD�SURIHVVLRQ�GH�VH�WURXYHU
j� OD� IRLV� HQ� SRVLWLRQ� UHYHQGLFDWLYH� IRUWH� TXDQW� j� VD� VLWXDWLRQ� VRFLDOH� HW� ILVFDOH� HW� HQ

PrPH�WHPSV�G
HQ�JDUGHU�MDORXVHPHQW�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�

0DLV� OD� GLVSDULWLRQ� G
XQ� FHUWDLQ� QRPEUH� G
DFWLYLWpV� GDQV� OHV� FDPSDJQHV�� OHV� GLIILFXOWpV

ILQDQFLqUHV�UHQFRQWUpHV�SDU�XQ�QRPEUH�JUDQGLVVDQW�G
H[SORLWDQWV�� OD�SUpFDULVDWLRQ�DVVH]

IRUWH� GX� VDODULDW� DJULFROH� DYHF� EHDXFRXS� GH� WUDYDX[� VDLVRQQLHUV� HW� ��� �� GHV� VDODULpV

SHUPDQHQWV�j�WHPSV�SDUWLHO�� OD�QpFHVVLWp�GH�PDLQWHQLU�YRLUH�GH�GpYHORSSHU�GHV�VHUYLFHV

HQ�]RQH�UXUDOH��WRXW�FHOD�FRQFRXUW�j�LQIOpFKLU�OHV�SRVLWLRQV�HW�j�YRLU�OD�SOXULDFWLYLWp�FRPPH
XQ�PRLQGUH�PDO�SXLVTX
HOOH�SHUPHW�OH�PDLQWLHQ�G
DFWLYLWpV�DJULFROHV�

                                                          � �

� 5�� $&+,� �DXGLWHXU� OLEUH� GH� O
(16� GH� OD� UXH� G
8OP��� /D� SOXULDFWLYLWp� GDQV� O
DJULFXOWXUH�� ZZZ�VFLHQFHV�

VRFLDOHV�HQV�IU�KVV����WUDYDLO�SURIHVVLRQ�SOXULDFWLYLWp�DJULFROH�KWPO� �
�/
KLVWRLUH�GH�OD�SOXULDFWLYLWp��ZZZ�SHULSOH�RUJ�IU�KLVWRLUH�KWP
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/
DXWUH� WHQGDQFH� LPSRUWDQWH��TXRLTXH�FRQWUDVWpH��HVW�GRQF� OD�GLYHUVLILFDWLRQ�� (OOH� DXVVL

VH� FDUDFWpULVH� SDU� GHV� IRUPHV� YDULpHV� �� UHFKHUFKH� GH� QRXYHOOHV� SURGXFWLRQV� RX� GH
QRXYHDX[�SURGXLWV��UHFKHUFKH�G
XQH�SOXV�YDOXH�VXU�XQH�SURGXFWLRQ�GpMj�HQ�SODFH�SDU�XQH

QRXYHOOH� WUDQVIRUPDWLRQ� RX� XQH� FRPPHUFLDOLVDWLRQ�� PRGLILFDWLRQV� G
DFWLYLWpV

SUpH[LVWDQWHV��GpYHORSSHPHQW�GH�OD�YHQWH�GLUHFWH��GH�O
KpEHUJHPHQW�HW�GH�OD�UHVWDXUDWLRQ

DSSX\pV�VXU�OHV�SURGXFWLRQV�GH�O
H[SORLWDWLRQ��GpPDUFKH�TXDOLWp��IHUPHV�SpGDJRJLTXHV«

/D� GLYHUVLILFDWLRQ� QpFHVVLWH� GH� ERQQHV� FRQQDLVVDQFHV� WHFKQLTXHV�� HVW� UHODWLYHPHQW

FUpDWULFH� G
HPSORLV� HW� SHUPHW� GH� OXWWHU� FRQWUH� O
DJUDQGLVVHPHQW� GHV� H[SORLWDWLRQV�

(OOH�SHUPHW�pJDOHPHQW�SDUIRLV�DX[�IHPPHV�GH�GpYHORSSHU�XQH�DFWLYLWp�FRPSOpPHQWDLUH
GH� OHXU� PDUL�� 0DLV� HQ� FDV� GH� GLIILFXOWpV� ILQDQFLqUHV�� OD� GLYHUVLILFDWLRQ� QH� SHXW� VH

GpYHORSSHU� �� HOOH� QpFHVVLWH� HQ� HIIHW� XQH� WUpVRUHULH� VROLGH� HW� G
LPSRUWDQWV

LQYHVWLVVHPHQWV�

(Q�%RXUJRJQH�� OD�GLYHUVLILFDWLRQ� WRXFKH� DVVH]� SHX� G
H[SORLWDWLRQV�� (OOH� VHUDLW� PrPH� HQ

VWDJQDWLRQ�SDU� UDSSRUW� j� ������ $� FHWWH� pSRTXH�� XQH� SUHPLqUH� SRXVVpH� LPSRUWDQWH� IXW

VXLYLH�G
XQ�FHUWDLQ�WDVVHPHQW��HQ�SDUWLFXOLHU�DX�QLYHDX�GH�OD�UHVWDXUDWLRQ�R��OHV�QRUPHV

G
K\JLqQH� VRQW� GH� SOXV� HQ� SOXV� FRQWUDLJQDQWHV�� PDLV� OD� SUR[LPLWp� G
XQH� UpIRUPH� GH� OD
3$&� HW� OHV� GHPDQGHV� TXDOLWp� HW� �WHUURLU�� GH� SOXV� HQ� SOXV� IRUWHV� GHV� FRQVRPPDWHXUV

VHPEOHQW� DVVXUHU� XQ� QRXYHO� HVVRU�� $LQVL� HQ� ������ �� ���� H[SORLWDWLRQV� SUDWLTXHQW� OD

YHQWH� GLUHFWH�� ���� SURSRVHQW� XQ� KpEHUJHPHQW� �HQ� KDXVVH� GH� ��� �� SDU� UDSSRUW� j

�������XQH�SHWLWH�FHQWDLQH�RQW�XQH�DFWLYLWp�GH� UHVWDXUDWLRQ� �HQ�EDLVVH�GH� ��� �� SDU

UDSSRUW�j������������SUDWLTXHQW�O
DJURELRORJLH�HW�����UpDOLVHQW�GHV�WUDYDX[�DJULFROHV

j�IDoRQ�

*OREDOHPHQW�� OD� GLYHUVLILFDWLRQ� SHUPHW� G
DXJPHQWHU� OD� SOXV� YDOXH� VXU� OHV� SURGXLWV
DJULFROHV��HQ� OHV�YHQGDQW�RX� OHV� WUDQVIRUPDQW�VRL�PrPH��3RXU�EHDXFRXS��F
HVW� OD�VHXOH

DOWHUQDWLYH�SRXU�PDLQWHQLU�OHV�UHYHQXV�HW�QH�SDV�DFFURvWUH�OH��SURGXFWLYLVPH��HW�OD�VXUIDFH

GHV�H[SORLWDWLRQV��$LQVL��OH�&RQVHLO�UpJLRQDO�GH�%RXUJRJQH�HW�O
(WDW��DX�WUDYHUV�GX�&RQWUDW

GH� 3ODQ�� RQW� DLGp� j� OD� FUpDWLRQ� HQ� ����� GX� &(5'�� /
REMHFWLI� pWDLW� j� O
pSRTXH� GH

GpYHORSSHU�OD�GLYHUVLILFDWLRQ�SRXU�pYLWHU�OD�GpVHUWLILFDWLRQ��/H�&(5'�UpDOLVH�GHV�pWXGHV�GH

PDUFKp�� GHV� pWXGHV� GH� IDLVDELOLWp� WHFKQLFR�pFRQRPLTXH�� SURSRVH� XQ� DSSXL� PDUNHWLQJ�

UHQVHLJQH� HW� pGLWH� XQ� JXLGH� VSpFLDO� GH� SOXV� GH� ���� SDJHV� DILQ� G
DLGHU� j� OD

GLYHUVLILFDWLRQ
� �

��'H����GHPDQGHV�G
LQIRUPDWLRQV�SDU�DQ�HQ�������OH�&(5'�HVW�SDVVp�j
����HQ�������DYHF�XQH�SRLQWH�j�����HQ������HW������

'DQV�VHV�IRQGHPHQWV�FRPPH�GDQV�VD�UpDOLVDWLRQ��OD�GLYHUVLILFDWLRQ�IDLW�O
XQDQLPLWp�SRXU

HOOH� DX� VHLQ� GH� OD� SURIHVVLRQ� DJULFROH�� 3RXUWDQW�� OHV� H[SORLWDWLRQV� WHQGHQW� WRXMRXUV� j

O
DJUDQGLVVHPHQW�HW�VH�VSpFLDOLVHQW�GH�SOXV�HQ�SOXV��SKpQRPqQH�PDUTXp�SDU�OH�UHFXO�GHV

V\VWqPHV� G
H[SORLWDWLRQ� PL[WHV� HQ� %RXUJRJQH�� 2Q� SHXW� DLQVL� FRQVWDWHU� GHX[� WHQGDQFHV

DFWXHOOHV� GDQV� O
pYROXWLRQ� GHV� PpWLHUV�DJULFROHV�� O
XQ� WHQGDQW� YHUV� O
DXJPHQWDWLRQ� GH� OD

6$8�HW�GH�OD�SURGXFWLRQ�DILQ�GH�GLPLQXHU�OHV�FR�WV��O
DXWUH�WHQGDQW�j�GpYHORSSHU�OD�SOXV
YDOXH� GHV� SURGXLWV�� 'DQV� OHV� GHX[� FDV� RQ� FRQVWDWH� XQH� UDWLRQDOLVDWLRQ� HW� XQH

SURIHVVLRQQDOLVDWLRQ�DFFUXHV�GH�OD�SURGXFWLRQ�DJULFROH�

                                                          � �
�'LYHUVLILHU«�"��&(5'��RFWREUH�����
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��� 8QH�SURIHVVLRQQDOLVDWLRQ�DFFUXH

/D� GLPLQXWLRQ� GHV� DFWLIV� IDPLOLDX[� GDQV� O
DFWH� GH� SURGXFWLRQ� DX� SURILW� GX� VDODULDW�

O
DXJPHQWDWLRQ�GHV�FRPSpWHQFHV�HW�GHV�TXDOLILFDWLRQV��SRXU�OHV�H[SORLWDQWV�FRPPH�SRXU

OHV� VDODULpV�� OH�GpYHORSSHPHQW� WHFKQLTXH�HW� WHFKQRORJLTXH�� OHV� REOLJDWLRQV� GX� SDUFRXUV

G
LQVWDOODWLRQ��OD�FRPSOH[LWp�GH�OD�OpJLVODWLRQ�VRFLDOH��MXULGLTXH�HW�ILVFDOH«�WRXW�FRQFRXUW

j�XQH�SURIHVVLRQQDOLVDWLRQ�GHV�PpWLHUV�DJULFROHV�

/HV� QRXYHOOHV� FRQWUDLQWHV� HQYLURQQHPHQWDOHV� HW� OD� SUHVVLRQ� pFRQRPLTXH� REOLJHQW� OHV

H[SORLWDQWV�j�FDOFXOHU�DX�SOXV�MXVWH�HW�j�pYDOXHU�WRXWHV�OHV�FRQVpTXHQFHV�GH�OHXU�DFWLYLWp�
HQ�WHUPH�GH�FR�W�ILQDQFLHU�HW�pFRORJLTXH��/D�PRGXODWLRQ�GHV�DLGHV�HW�OHXU�QRPEUH�DLQVL

TXH�OHV�GLIIpUHQWHV�H[RQpUDWLRQV�GRQW�SHXYHQW�EpQpILFLHU�OHV�H[SORLWDQWV�SRXU�O
HPEDXFKH

GH�VDODULpV�DFFURLVVHQW�FHW�pWDW�GH�IDLW���XQ�MHXQH�DJULFXOWHXU�UpFHPPHQW�LQVWDOOp�GDQV�OH

&KkWLOORQQDLV� D� G
DLOOHXUV� FRQILp� j� OD� FRPPLVVLRQ� TX
LO� SDVVDLW� SUqV� G
XQ� WLHUV� GH� VRQ

WHPSV�GH�WUDYDLO�GDQV�OHV�WkFKHV�DGPLQLVWUDWLYHV�HW�OHV�GRVVLHUV�

'H�SOXV��OD�JpQpUDOLVDWLRQ�GHV�DFWLRQV�GH�SUpYHQWLRQ�HW�GH�PpGHFLQH�GX�WUDYDLO�HW�OH�IDLW
TXH� GHV� H[SORLWDQWV�� j� WUDYHUV� OHV� *URXSHPHQWV� G
HPSOR\HXUV� RX� OH� &',� ,QWHUPLWWHQW�

FKHUFKHQW� j� ILGpOLVHU� OHXU� PDLQ� G
±XYUH� SURXYH� ELHQ� TXH� OHV� TXHVWLRQV� VDODULDOHV� VRQW

GHYHQXHV� XQH� SUpRFFXSDWLRQ� FRQVWDQWH�� 0rPH� V
LO� UHVWH� EHDXFRXS� j� IDLUH�� OD� TXHVWLRQ

GX� PDQDJHPHQW� MRXH� XQ� U{OH� FURLVVDQW�� /
LPDJH�G
(SLQDO� GH� O
DJULFXOWHXU� WRXWH� O
DQQpH

GDQV�VRQ�FKDPS�RX�GDQV�VRQ�pWDEOH��TXHO�TXH�VRLW�OH�WHPSV�HW�TXHOOH�TXH�VRLW�O
KHXUH�GX

MRXU�� FRXSp� GX� UHVWH� GH� OD� VRFLpWp� HW� HQIHUPp� GDQV� XQH� VRUWH� GH� UXUDOLWp� DQFHVWUDOH� D

YpFX��/
DJULFXOWXUH�QpFHVVLWH�GH�SOXV�HQ�SOXV�GH�FRPSpWHQFHV�WUDQVYHUVDOHV��XQH�SULVH

SHUPDQHQWH� VXU� OH� PRQGH� HW� VHV� UpDOLWpV� HW� GHV� DSWLWXGHV� HQWUHSUHXQDULDOHV
FHUWDLQHV�

��� /H�U{OH�GH�OD�IDPLOOH
���

1RXV� QH� UHYLHQGURQV� SDV� VXU� OD� EDLVVH� GHV� DFWLIV� IDPLOLDX[� HW� VRQ� FRUROODLUH� TX
HVW� OD

SURIHVVLRQQDOLVDWLRQ�� PDLV� LO� HVW� XWLOH� G
DSSRUWHU� TXHOTXHV� SUpFLVLRQV�� '
DSUqV� /(9,�

675$866��OD�IDPLOOH�HVW�EDVpH�VXU���pOpPHQWV���GHV�UDSSRUWV�YHUWLFDX[��ILOLDWLRQ���GHV

UDSSRUWV�KRUL]RQWDX[��DOOLDQFH��HW�OD�FRQVDQJXLQLWp��/D�ILOLDWLRQ�HVW�FDUDFWpULVpH�SDU� OH
UDSSRUW� SDUHQW�HQIDQW� HW� OD� QRWLRQ� GH� WUDQVPLVVLRQ� KpUpGLWDLUH� HW� GH� SDWULPRLQH�� GH

SpUHQQLWp� GH� OD� IDPLOOH�� /
DOOLDQFH� YD� GRQQHU� OLHX� j� OD� ILOLDWLRQ�� EDVpH� VXU� OH� UDSSRUW

KRPPH�IHPPH�� /D� FRQVDQJXLQLWp� HVW� OH� UDSSRUW� HQWUH� IUqUHV� HW� V±XUV�� GLIIpUHQW� GX

UDSSRUW�HQWUH�DPLV�

/D�IDPLOOH�HVW�OH�OLHX�VSpFLILTXH�G
pFKDQJH���FH�Q
HVW�SDV�OD�JpRJUDSKLH�TXL�IDLW�OH�OLHQ�GH

FH�JURXSH��,O�\�D�XQH�QRWLRQ�GH�VROLGDULWp�HW�G
HQWUDLGH��SDV�GH�UDSSRUW�PDUFKDQG���XQH

UpFLSURFLWp�GX�GRQ��GH�O
pFKDQJH�GH�ELHQ��/D�IDPLOOH�HVW�XQ�OLHX�VRFLDO�R��VRQW�pGXTXpV
OHV�HQIDQWV��R��VH�IDLW�O
DSSUHQWLVVDJH�GH�OD�YLH�HQ�VRFLpWp��VRFLDOLVDWLRQ����LO�V
DJLW�GX�OLHX

R��O
RQ�PHXUW�HW�R��V
HIIHFWXH�OD�WUDQVPLVVLRQ�KpUpGLWDLUH��GH�VXUYLYDQFH�GH�OD�IDPLOOH��GH

SHUSpWXDWLRQ�GH�OD�OLJQpH��/D�IDPLOOH�HVW�OH�FDUUHIRXU�HQWUH�QDWXUH�HW�FXOWXUH��/H�JURXSH

SURIHVVLRQQHO�VH�VLWXH�GDQV�OD�VSKqUH�GH�O
HQWUHSULVH��DX�EXUHDX«�/HV�UDSSRUWV�V
\�IRQW�OH

                                                          � �

�&I��QRWDPPHQW�OHV�WUDYDX[�G
$OLFH�%$57+(=��FKDUJpH�GH�UHFKHUFKH�j�O
,15$�HW�VSpFLDOLVWH�GH�VRFLRORJLH

GH�OD�IDPLOOH��%$57+(=�$���/
LQVWDOODWLRQ�KRUV�GX�FDGUH�IDPLOLDO�HW�OD�IRQFWLRQ�DGRSWLYH�GH�OD�IDPLOOH������
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SOXV�VRXYHQW�HQWUH�PHPEUHV�QRQ�DSSDUHQWpV�HW�VXU�OD�EDVH�GH�UDSSRUWV�pFRQRPLTXHV�HW

ILQDQFLHUV�

7UDGLWLRQQHOOHPHQW�� LO� \� D� XQH� GLYLVLRQ� VH[XHOOH� WUqV� QHWWH� SHUPHWWDQW� O
RUJDQLVDWLRQ� GH

FHV�GHX[�JURXSHV���O
RUJDQLVDWLRQ�GH�OD�IDPLOOH�GpSHQG�GH�OD�IHPPH�HW�O
RUJDQLVDWLRQ

GX�WUDYDLO�GH�O
KRPPH��,O�H[LVWH�GRQF�XQH�FRPSOpPHQWDULWp�VRFLRORJLTXH��HQ�GHKRUV�GHV

FRQVLGpUDWLRQV�VXU� OH� IDLW�TXH�FHWWH� VLWXDWLRQ�VRLW�ELHQ�RX�PDO� YpFXH���+LVWRULTXHPHQW�

O
DJULFXOWXUH� Q
D� SDV� IDLW� GH� GLVWLQFWLRQ� HQWUH� OD� IDPLOOH� HW� OH� OLHX� GH� WUDYDLO� �

O
H[SORLWDWLRQ� HVW� j� OD� IRLV� O
HQWUHSULVH� HW� OD� IDPLOOH�� ,O� \� D� ��� DQV�� OD� ORJLTXH� IDPLOLDOH

HQJOREDLW�OD�ORJLTXH�pFRQRPLTXH���O
KRPPH�pWDLW�OH�FKHI�GH�O
H[SORLWDWLRQ�HW�OD�IHPPH�HW
OHV�HQIDQWV�DLGDLHQW��VHORQ�O
kJH�HW� OH�VH[H��/
RUJDQLVDWLRQ�pWDLW�EDVpH�VXU�GHV�VWUDWpJLHV

GH� UHJURXSHPHQW� GH� SDWULPRLQH�� ,QpYLWDEOHPHQW�� XQ� ILOV� GHYDLW� UHSUHQGUH� O
H[SORLWDWLRQ�

&
HVW� OD� IDPLOOH� TXL� D� MRXp� OH� U{OH� SURIHVVLRQQHO� GH� FH� JURXSH�� TXL� D� FUpp� OHV� UqJOHV

G
RUJDQLVDWLRQ�HW�GH�WUDYDLO���XQ�WUDYDLO�RPQLSUpVHQW��VDQV�UHYHQGLFDWLRQV�GH�UHYHQXV�HQ

LQWHUQH���O
RQ�WUDYDLOODLW�SRXU�OH�ELHQ�IDPLOLDO�HW�RQ�VH�GHYDLW�GH�VH�VHUUHU�OD�FHLQWXUH�HQWUH

VRL�

&H� PRGqOH� D� pWp� UHPLV� HQ� FDXVH� SDU� O
pPDQFLSDWLRQ�GHV� IHPPHV�GDQV� OH�PRQGH�GX
WUDYDLO��V·H[SULPDQW�HQ�DJULFXOWXUH�SDU�OH�SDVVDJH�GH�O·DLGH�IDPLOLDOH�j��O·DJULFXOWULFH��

HW� SDU� O
pYROXWLRQ� GH� OD� QRWLRQ� GH� VXFFHVVLRQ� j� FHOOH� �G·LQVWDOODWLRQ�� SRXU� OHV� HQIDQWV

G·DJULFXOWHXUV� SUHQDQW� OD� VXLWH� GH� OHXUV� SDUHQWV�� /
pPDQFLSDWLRQ� GHV� IHPPHV� V
HVW

FDUDFWpULVpH�G
DERUG�SDU� O
H[RGH�� F
HVW�j�GLUH� OD�YRORQWp�GH�TXLWWHU� OD�FDPSDJQH�HW�GH

QH�SDV�pSRXVHU�XQ�DJULFXOWHXU��(QVXLWH��HOOH�V
HVW�FDUDFWpULVpH�SDU�OD�UHYHQGLFDWLRQ�G
XQ

VWDWXW� SURIHVVLRQQHO� DX� VHLQ� PrPH� GH� O
H[SORLWDWLRQ� DJULFROH�� DILQ� G
DYRLU� XQH

UHFRQQDLVVDQFH�VRFLDOH�

'RUpQDYDQW�� OHV� ILOV� SHXYHQW� V
LQVWDOOHU� VDQV� VXFFpGHU� j� OHXU� SqUH�� OHV� IHPPHV� SHXYHQW

GHYHQLU� DJULFXOWULFHV«� /HV� UHODWLRQV� LQWUD�IDPLOLDOHV� QH� SHXYHQW� SOXV� FRQWLQXHU� FRPPH

DYDQW�HW�SRVHQW�OD�TXHVWLRQ�GH�OD�QpJRFLDWLRQ�LQWHUQH�j�OD�IDPLOOH��GH�OD�QpJRFLDWLRQ�GHV

U{OHV�� /D� WUDQVPLVVLRQ� HVW� FRPSOqWHPHQW� PRGLILpH� �� OD� ILOLDWLRQ� Q
HVW� SOXV� IRUFpPHQW

FDUDFWpULVpH�SDU�OD�UHSULVH�GH�O
H[SORLWDWLRQ�GX�SqUH�SDU�OH�ILOV��(W�HQ�FDV�GH�UHSULVH��OH

ILOV�D�ELHQ�VRXYHQW�XQH�YXH�GX�V\VWqPH�GLIIpUHQWH�GH�FHOOH�GH�VRQ�SqUH��LO�QH�MRXH�SOXV�OH

U{OH� GH� SURWHFWLRQ� GH� OD� IDPLOOH� FRPPH� DYDQW� HW� OD� TXHVWLRQ� GH� OD� UHWUDLWH� HVW

FKDPERXOpH��FH�QH�VRQW�SOXV�OHV�HQIDQWV�TXL�OHXU�DVVXUHQW�OD�VXEVLVWDQFH«��

&H�FKDQJHPHQW�GDQV� OH�U{OH�GH� OD� IHPPH�DX�VHLQ�GH� O
H[SORLWDWLRQ� MRXH�pJDOHPHQW�VXU

O
RUJDQLVDWLRQ� HW� OD� YLH� GHV� H[SORLWDWLRQV� G
XQH� DXWUH� PDQLqUH� �� DYHF� XQ� HPSORL� QRQ

DJULFROH��OHV�IHPPHV�DFFHSWHQW�PRLQV�GH�SDVVHU�OHXUV�FRQJpV�RX�OHXUV�MRXUV�GH�UHSRV�HQ

SHUPDQHQFH� VXU� O
H[SORLWDWLRQ�� TXL� Q
HVW� SOXV� WRXMRXUV� OH� OLHX� R�� VH� GpURXOH� OD� YLH

IDPLOLDOH��(OOHV�SRXVVHQW�DLQVL�OHXUV�PDULV�j�YLYUH�DXWUHPHQW��SOXV�HQ�SKDVH�DYHF�OH�UHVWH

GH� OD� VRFLpWp�� (W� FHWWH� SUHVVLRQ� Q
HVW� SDV� QpJOLJHDEOH�� ERQ� QRPEUH� GH� MHXQHV� LQVWDOOpV

pWDQW�FpOLEDWDLUHV�HW�YLYDQW�HQFRUH�DYHF�OHXUV�SDUHQWV���FHUWDLQV�MHXQHV�G
DLOOHXUV�KpVLWHQW
SDUIRLV� j� V
LQVWDOOHU� SRXU� pFKDSSHU� DX� FpOLEDW�� (W� WRXW� FHOD� QRQ� SOXV� Q
HVW� SDV� VDQV

FRQVpTXHQFH�VXU�O
RUJDQLVDWLRQ�GX�WUDYDLO�HW�O
pYROXWLRQ�GHV�PpWLHUV�
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�

� � �

�3$57,(���/
(16(,*1(0(17�(7�/(6�)250$7,216�$*5,&2/(6�(1
%285*2*1(

$ERUGHU� OD� TXHVWLRQ� GHV� HPSORLV� GH� O
DJULFXOWXUH� VDQV� V
LQWpUHVVHU� j� O
DSSDUHLO� GH

IRUPDWLRQ� LQLWLDOH�HW�FRQWLQXH�DXUDLW�pWp�XQ�QRQ�VHQV� �� OD�TXHVWLRQ�GHV�FRPSpWHQFHV�HW

GHV�TXDOLILFDWLRQV�VH�WURXYH�ELHQ�DX�F±XU�GH�OD�SUREOpPDWLTXH�GH�O
HPSORL�

�� /D�IRUPDWLRQ�LQLWLDOH

��� 8Q�HQVHLJQHPHQW�DW\SLTXH
���

/
HQVHLJQHPHQW� DJULFROH� HVW� DW\SLTXH� D� SOXVLHXUV� WLWUHV� �� VHV� IRUPDWLRQV� pFKDSSHQW� DX

JLURQ� GH� O
(GXFDWLRQ� QDWLRQDOH�� DYHF� XQH� RUJDQLVDWLRQ� SURSUH� DX� VHLQ� GX� PLQLVWqUH� HQ

FKDUJH� GH� O
$JULFXOWXUH� �� HOOHV� VRQW� WUqV� SURIHVVLRQQDOLVpHV� HW� ODUJHPHQW� WRXUQpHV� YHUV

O
LQVHUWLRQ�SURIHVVLRQQHOOH���XQH�SODFH�LPSRUWDQWH�HVW�UpVHUYpH�j�O
DOWHUQDQFH��8Q�VHUYLFH

VSpFLDO�H[LVWH�DX�VHLQ�GH�OD�'5$)�HQ�FKDUJH�GH�WRXWHV�FHV�TXHVWLRQV��OH�65)'��DYHF�j�VD
WrWH�XQ�GLUHFWHXU�VXUQRPPp�OH��5HFWHXU�YHUW��

/D� ORL� G
RULHQWDWLRQ� DJULFROH� Q� �� ������� GX� �� MXLOOHW� ����� GpILQLW� DLQVL� OHV� PLVVLRQV� GH

O
HQVHLJQHPHQW�DJULFROH�SXEOLF��

$UW��������/
HQVHLJQHPHQW�HW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROHV�SXEOLFV�RQW�SRXU�REMHW
G
DVVXUHU�� HQ� OHV� DVVRFLDQW�� XQH� IRUPDWLRQ� JpQpUDOH� HW� XQH� IRUPDWLRQ� WHFKQRORJLTXH� HW
SURIHVVLRQQHOOH� GDQV� OHV� PpWLHUV� GH� O
DJULFXOWXUH�� GH� OD� IRUrW�� GH� O
DTXDFXOWXUH�� GH� OD
WUDQVIRUPDWLRQ�HW�GH� OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�DLQVL�TXH�GDQV�G
DXWUHV
PpWLHUV� FRQFRXUDQW� DX� GpYHORSSHPHQW� GH� FHX[�FL�� QRWDPPHQW� GDQV� OHV� GRPDLQHV� GHV
VHUYLFHV�HW�GH�O
DPpQDJHPHQW�GH�O
HVSDFH�DJULFROH��UXUDO�HW�IRUHVWLHU��GH�OD�JHVWLRQ�GH�O
HDX
HW�GH�O
HQYLURQQHPHQW��,OV�FRQWULEXHQW�DX�GpYHORSSHPHQW�SHUVRQQHO�GHV�pOqYHV��pWXGLDQWV�
DSSUHQWLV� HW� VWDJLDLUHV�� j� O
pOpYDWLRQ� HW� j� O
DGDSWDWLRQ� GH� OHXUV� TXDOLILFDWLRQV� HW� j� OHXU
LQVHUWLRQ�SURIHVVLRQQHOOH�HW�VRFLDOH�

,OV�UHPSOLVVHQW�OHV�PLVVLRQV�VXLYDQWHV��
�� ,OV� DVVXUHQW� XQH� IRUPDWLRQ� JpQpUDOH�� WHFKQRORJLTXH� HW� SURIHVVLRQQHOOH� LQLWLDOH� HW

FRQWLQXH��
�� ,OV�SDUWLFLSHQW�j�O
DQLPDWLRQ�GX�PLOLHX�UXUDO��
�� ,OV� FRQWULEXHQW� j� O
LQVHUWLRQ� VFRODLUH� GHV� MHXQHV�� VRFLDOH� HW� SURIHVVLRQQHOOH� GH� FHV

GHUQLHUV�HW�GHV�DGXOWHV��
�� ,OV� FRQWULEXHQW� DX[� DFWLYLWpV� GH� GpYHORSSHPHQW�� G
H[SpULPHQWDWLRQ� HW� GH� UHFKHUFKH

DSSOLTXpH��
�� ,OV�SDUWLFLSHQW�j�GHV�DFWLRQV�GH�FRRSpUDWLRQ� LQWHUQDWLRQDOH��QRWDPPHQW�HQ�IDYRULVDQW

OHV�pFKDQJHV�HW�O
DFFXHLO�G
pOqYHV��DSSUHQWLV��pWXGLDQWV��VWDJLDLUHV�HW�HQVHLJQDQWV�

                                                          
� �

�7RXWHV�OHV�LQIRUPDWLRQV�VRQW�GLVSRQLEOHV�VXU�OH�WUqV�ERQ�VLWH�GH�OD�'LUHFWLRQ�GH�O
(QVHLJQHPHQW�DJULFROH

GX�0LQLVWqUH�GH�O
$JULFXOWXUH��GH�OD�)RUrW��GH�OD�3rFKH�HW�GHV�$IIDLUHV�UXUDOHV���ZZZ�HGXFDJUL�IU
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/
HQVHLJQHPHQW� HW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROHV� SXEOLFV� VRQW� RUJDQLVpV� GDQV� OH
FDGUH� GH� O
pGXFDWLRQ� SHUPDQHQWH�� VHORQ� OHV� YRLHV� GH� OD� IRUPDWLRQ� LQLWLDOH� HW� GH� OD
IRUPDWLRQ�FRQWLQXH�� ,OV� FRQVWLWXHQW� XQH� FRPSRVDQWH� GX�VHUYLFH�SXEOLF� G
pGXFDWLRQ� HW� GH
IRUPDWLRQ��,OV�UHOqYHQW�GX�PLQLVWUH�GH� O
DJULFXOWXUH�� ,OV�VRQW�GLVSHQVpV�GDQV� OH� UHVSHFW�GHV
SULQFLSHV�GH�ODwFLWp��GH�OLEHUWp�GH�FRQVFLHQFH�HW�G
pJDO�DFFqV�GH�WRXV�DX�VHUYLFH�SXEOLF�

$UW��������/
HQVHLJQHPHQW�HW� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROHV�SXEOLFV�DVVXUHQW�GHV
IRUPDWLRQV�TXL�SHXYHQW�V
pWHQGUH�GH� OD�FODVVH�GH�TXDWULqPH�GX�FROOqJH�j� O
HQVHLJQHPHQW
VXSpULHXU� LQFOXV�� &HV� IRUPDWLRQV� VRQW� RUJDQLVpHV� GH� IDoRQ� j� IDFLOLWHU� OHV� SRXUVXLWHV
G
pWXGHV��OHV�FKDQJHPHQWV�G
RULHQWDWLRQ�HW� OH�SDVVDJH�HQWUH� OHV�IRUPDWLRQV�VRXV�FRQWUDWV
GH� WUDYDLO� GH� W\SH� SDUWLFXOLHU� HW� FHOOHV� VRXV� VWDWXW� VFRODLUH�� $� FHW� HIIHW�� VRQW� FUppHV� GHV
FODVVHV�SUpSDUDWRLUHV�HW�GHV�FODVVHV�G
DGDSWDWLRQ�DLQVL�TX
XQ�VHUYLFH�G
RULHQWDWLRQ�FRPPXQ
j� O
HQVHLJQHPHQW� JpQpUDO�� WHFKQRORJLTXH� HW� SURIHVVLRQQHO� HW� j� O
HQVHLJQHPHQW� HW� OD
IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROHV��/HV�pOqYHV��pWXGLDQWV��DSSUHQWLV�HW�VWDJLDLUHV�GLVSRVHQW
GH� O
HQVHPEOH� GHV� LQIRUPDWLRQV� GH� QDWXUH� j� OHXU� SHUPHWWUH� O
pODERUDWLRQ� G
XQ� SURMHW
G
RULHQWDWLRQ��,OV�EpQpILFLHQW�QRWDPPHQW�G
XQH�LQIRUPDWLRQ�VXU�O
pYROXWLRQ�GH�OD�GHPDQGH
GH�TXDOLILFDWLRQ��OHV�SURIHVVLRQV�HW�OHV�IRUPDWLRQV�TXL�\�SUpSDUHQW�
/HV� IRUPDWLRQV� DVVXUpHV� SDU� O
HQVHLJQHPHQW� HW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� DJULFROHV
SXEOLFV� VRQW� GLVSHQVpHV� VXLYDQW� GHV� SURJUDPPHV� HW� UpIpUHQWLHOV� QDWLRQDX[�� TXL� HQ
SUpFLVHQW�UHVSHFWLYHPHQW�OH�FRQWHQX�HW�OHV�REMHFWLIV�HW�TXL�VRQW�DUUrWpV�VRLW�SDU�OH�PLQLVWUH
GH�O
DJULFXOWXUH��VRLW�FRQMRLQWHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH�HW�OH�PLQLVWUH�FKDUJp�GH
O
pGXFDWLRQ�QDWLRQDOH��VRLW�SDU�OH�PLQLVWUH�FKDUJp�GH�O
pGXFDWLRQ�QDWLRQDOH��&HV�IRUPDWLRQV
VRQW�RUJDQLVpHV�HQ�F\FOHV�
6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� /�� ������� /�� ������ HW� /�� ������ GX� FRGH� GX
WUDYDLO�� OHV� IRUPDWLRQV� GLVSHQVpHV� SDU� O
HQVHLJQHPHQW� JpQpUDO�� WHFKQRORJLTXH� HW
SURIHVVLRQQHO�HW� OD�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROHV�SXEOLFV�VRQW�VDQFWLRQQpHV�SDU�GHV
GLSO{PHV�G
(WDW�RX�GHV�GLSO{PHV�QDWLRQDX[�UHFRQQXV�pTXLYDOHQWV�DX[�GLSO{PHV�GH�PrPH
QLYHDX�GH�O
HQVHLJQHPHQW�JpQpUDO��WHFKQRORJLTXH�HW�SURIHVVLRQQHO�

2Q�GLVWLQJXH�WURLV�W\SHV�G
pWDEOLVVHPHQWV���OHV�pWDEOLVVHPHQWV�SXEOLFV��GHV�pWDEOLVVHPHQWV

SULYpV�GLWV��j�WHPSV�SOHLQ��HW�OHV�0)5�

/HV�0)5�VRQW�GHV�pWDEOLVVHPHQWV�GH�SOXV�SHWLWH�GLPHQVLRQ��GLVSHQVDQW�XQH�SpGDJRJLH

VRXV� OD� IRUPH� GH� O
DOWHUQDQFH� �� OHV� GLSO{PHV� VRQW� OHV� PrPHV� TXH� GDQV� OHV� DXWUHV

pWDEOLVVHPHQWV�� GDQV� GHV� VHFWHXUV� G
DFWLYLWp� SOXW{W� WRXUQpV� GX� F{Wp� GHV� VHUYLFHV�� (OOHV

VRQW�DX�QRPEUH�GH����HQ�%RXUJRJQH��/HV�O\FpHV�SXEOLFV�VRQW�DX�QRPEUH�GH����HW� O
RQ
WURXYH��� O\FpHV�SULYpV��(Q�SDUDOOqOH��RQ� WURXYH���&)$�SXEOLFV�HW���SULYpV�GLVSHQVDQW�XQ

HQVHLJQHPHQW�VRXV�OD�IRUPH�GH�O
DSSUHQWLVVDJH��DOWHUQp�RX�j�WHPSV�SOHLQ�

/
HQVHLJQHPHQW�DJULFROH�HVW�RUJDQLVp�HQ���F\FOHV��

• XQ�F\FOH�G
RULHQWDWLRQ�FRUUHVSRQGDQW�DX[�FODVVHV�GH��
�����

�HW�GH��
�����

�WHFKQRORJLTXHV�HW
SUpSDUDWRLUHV��&/,3$�HW�&3$�HQ���RX���DQV��

• XQ�F\FOH�GH�GpWHUPLQDWLRQ��FRPSUHQDQW�OD�VHFRQGH�JpQpUDOH�HW�WHFKQRORJLTXH��GHX[
DQQpHV�GH�&$3$�HW�GH�%(3$��

• XQ� F\FOH� WHUPLQDO�� FRPSUHQDQW� OHV� FODVVHV� GH� �
��� �

� HW� WHUPLQDOH� SUpSDUDQW� DX� EDF
VFLHQWLILTXH��DX�EDF�WHFKQRORJLTXH��DX�EDF�SURIHVVLRQQHO�HW�DX�%7$��

• XQ��
���

�F\FOH�GH�O
HQVHLJQHPHQW�VXSpULHXU�DYHF�SULQFLSDOHPHQW�OHV�%76$��

• XQ� �
�����

� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� FRPSUHQDQW� GHV� /3� HW� GHV� IRUPDWLRQV
G
LQJpQLHXUV�
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6RXUFH���ZZZ�HGXFDJUL�IU�V\VWHPH�FXUVXV�KWP

/HV� pOqYHV� GH� &/,3$� VRQW� GHV� pOqYHV� VRXV� VWDWXW� VFRODLUH� TXL� FKRLVLVVHQW� G
DFTXpULU� XQ

HQVHLJQHPHQW� SUpSURIHVVLRQQHO� SDU� OD� YRLH� GH� O
DOWHUQDQFH�� /HV� pOqYHV� GH� &3$�

pJDOHPHQW�VRXV�VWDWXW�VFRODLUH��VRQW�HQ�SUpDSSUHQWLVVDJH�

/H�&$3$�HW�OH�%(3$�VRQW�GHV�GLSO{PHV�GH�QLYHDX�9�SRXYDQW�rWUH�SUpSDUpV�HQ�IRUPDWLRQ

�FODVVLTXH�� RX� HQ� DSSUHQWLVVDJH�� /H� &$3$� SHUPHW� O
HQWUpH� GDQV� OD� YLH� SURIHVVLRQQHOOH
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FRPPH� RXYULHU� TXDOLILp� GHV� HQWUHSULVHV� DJULFROHV� HW� SDUD�DJULFROHV� �� OH� %(3$� SHUPHW

pJDOHPHQW�G
HQWUHU�GDQV�OD�YLH�DFWLYH�RX�GH�SRXUVXLYUH�GDQV�OHV�YRLHV�SURIHVVLRQQHOOH�RX
WHFKQRORJLTXH��&HV�GLSO{PHV�QH�VRQW�SDV�VXIILVDQWV�SRXU�SRXYRLU�SUpWHQGUH�j�EpQpILFLHU

GHV�DLGHV�j�O
LQVWDOODWLRQ�

/H� %7$� SHUPHW� G
DFFpGHU� DX[� IRQFWLRQV� GH� WHFKQLFLHQ� DJULFROH� RX� GH� SRXUVXLYUH� GHV

pWXGHV�� /H� EDF� WHFKQRORJLTXH� FRPSUHQG� GHX[� RSWLRQV� �� 67$(� HW� 673$� �� LO� SHUPHW

G
DFTXpULU� OHV�EDVHV�QpFHVVDLUHV�j�OD�SRXUVXLWH�G
pWXGHV��/H�EDF�SUR�HQILQ�YLVH�j�IRUPHU

GHV� RXYULHUV�� GHV� HPSOR\pV� KDXWHPHQW� TXDOLILpV� HW� GHV� UHVSRQVDEOHV� G
H[SORLWDWLRQ� �

O
REMHFWLI� HVW� O
LQVHUWLRQ� SURIHVVLRQQHOOH�� &HV� WURLV� GLSO{PHV� VRQW� GH� QLYHDX� ,9� HW
SHUPHWWHQW� O
LQVWDOODWLRQ�FRPPH�H[SORLWDQW��/H�%7$�HW� OH�EDF�SUR�SHXYHQW�rWUH�SUpSDUpV

VRXV�VWDWXW�VFRODLUH�RX�HQ�DSSUHQWLVVDJH�

/H� %76$� HQILQ�� GLSO{PH� GH� QLYHDX� ,,,�� SUpSDUH� j� OD� UHVSRQVDELOLWp� G
XQH� H[SORLWDWLRQ

DJULFROH� RX� SDUD�DJULFROH� RX�j� H[HUFHU� XQH� IRQFWLRQ� GH� WHFKQLFLHQ� VXSpULHXU� VDODULp�� ,O

SHXW�rWUH�VXLYL�HQ�DSSUHQWLVVDJH�RX�VRXV�VWDWXW�VFRODLUH�

/HV� 0)5� MRXHQW� XQ� U{OH� SDUWLFXOLHU� GDQV� FH� V\VWqPH� pGXFDWLI� �� FH� VRQW� GHV
pWDEOLVVHPHQWV� GH� SHWLWH� WDLOOH�� DX� UHFUXWHPHQW� JpRJUDSKLTXH� WUqV� ORFDO�� EDVpV

SULQFLSDOHPHQW�VXU�OD�SpGDJRJLH�GH�O
DOWHUQDQFH��,OV�SURSRVHQW�OHV�PrPHV�GLSO{PHV�TXH

OHV� &)$� RX� OHV� O\FpHV� PDLV� OHXU� LQVFULSWLRQ� GDQV� GHV� WHUULWRLUHV� UXUDX[� OHV� D� FRQGXLW� j

GpYHORSSHU�GH�QRPEUHXVHV�IRUPDWLRQV�OLpHV�DX[�VHUYLFHV�HW�DX[�DFWLYLWpV�SDUD�DJULFROHV�

*OREDOHPHQW��O
HQVHLJQHPHQW�DJULFROH�VH�FDUDFWpULVH�SDU�OD�IRUWH�SURIHVVLRQQDOLVDWLRQ�GH

FHV� HQVHLJQHPHQWV� HW� SDU� XQ� WDX[� WUqV� LPSRUWDQW� G
LQVHUWLRQ� SURIHVVLRQQHOOH�� ,O� IRUPH

SOXW{W� j� GHV� GRPDLQHV� GH� FRPSpWHQFHV� TX
j� GHV� PpWLHUV� HW� D� VX� GLYHUVLILHU� VHV
IRUPDWLRQV��$LQVL��QDWLRQDOHPHQW����pOqYHV�VXU���QH�VRQW�SDV�HQIDQWV�G
DJULFXOWHXU

���

�

��� 8Q�PDLOODJH�WHUULWRULDO�LPSRUWDQW

(Q� IRUPDWLRQ� LQLWLDOH�� RQ� FRPSWH� ��� pWDEOLVVHPHQWV� SXEOLFV� HQ� %RXUJRJQH�� �� O\FpHV

SULYpV� HW� ��� PDLVRQV� IDPLOLDOHV� �� O
<RQQH� HW� OD� 1LqYUH� FRPSWHQW� FKDFXQH

�� pWDEOLVVHPHQWV�� OD� 6D{QH�HW�/RLUH� ��� HW� OD� &{WH� G
2U� ���� /
HQVHPEOH� GX� WHUULWRLUH
ERXUJXLJQRQ�HVW�j�SHX�SUqV�FRXYHUW�HW�VL�O
RQ�FRPSDUH�OHV�HIIHFWLIV�DJULFROHV�GHV�TXDWUH

GpSDUWHPHQWV�� LO� Q
DSSDUDvW� SDV� FKRTXDQW� TXH� OHV� GHX[� GHUQLHUV� FRPSWHQW� SOXV

G
pWDEOLVVHPHQWV�TXH�OHV�GHX[�SUHPLHUV�FLWpV��,O�H[LVWH�pJDOHPHQW����&)$�GRQW���SULYpV��

�� &)$� SXEOLF� GDQV� O
<RQQH�� �� GDQV� OD� 1LqYUH� HW� �� HQ� &{WH� G
2U� DLQVL� TX
HQ� 6D{QH�HW�

/RLUH�

                                                          
���

��/
HQVHLJQHPHQW�DJULFROH�VpGXLW�GH�QRXYHDX[�pOqYHV���/D�&URL[�����IpYULHU�����
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&RPPH�RQ�SHXW�OH�YRLU�VXU�OD�FDUWH�VXLYDQWH��OH�PDLOODJH�HVW�UHODWLYHPHQW�LPSRUWDQW�

6RXUFH���65)'��'5$)�%RXUJRJQH

4XDQG�RQ�UHJDUGH�GX�F{Wp�GHV�HIIHFWLIV��LO�\�DYDLW�������pOqYHV�HQ�IRUPDWLRQ�LQLWLDOH�j

OD�UHQWUpH������GRQW�SOXV�GH������GDQV�GHV�O\FpHV�SXEOLFV��XQ�SHX�PRLQV�GH������GDQV

GHV�O\FpHV�SULYpV�HW�XQ�SHX�SOXV�GH������GDQV�GHV�0)5��6L�O
RQ�UHJDUGH�OHV�FKLIIUHV�VXU

OHV���GHUQLqUHV�DQQpHV��RQ�V
DSHUoRLW�TXH�OHV�HIIHFWLIV�VRQW�VWDEOHV��HQWUH�������HW�������

WRXW� DX� ORQJ� GH� OD� SpULRGH� �� RQ� SHXW� GRQF� GLUH� TXH� SRXU� OH� PRPHQW�� O
HQVHLJQHPHQW

DJULFROH�QH�VXELW�SDV�O
pURVLRQ�TXH�FRQQDvW�O
(GXFDWLRQ�QDWLRQDOH�HQ�WHUPH�G
HIIHFWLIV�
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(Q�DSSUHQWLVVDJH�HQILQ�� LOV�pWDLHQW�������j�OD�UHQWUpH�������VRLW������GH� O
HQVHPEOH
GHV�DSSUHQWLV�ERXUJXLJQRQV�HW�OHV�HIIHFWLIV�HQ�%76�HW�HQ�%(3$�VRQW�HQ�KDXVVH�

4XDQG�RQ�DMRXWH� OHV�HIIHFWLIV�GHV� O\FpHV�HW�GHV�&)$�� O
HQVHLJQHPHQW�DJULFROH� UHJURXSH

������GHV�MHXQHV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�GH�OD�UpJLRQ�

3DU� FRQWUH�� VL� OHV� HIIHFWLIV� JOREDX[� VRQW� UHODWLYHPHQW� VWDEOHV�� TXDQG� RQ� V
LQWpUHVVH� j� OD

UpSDUWLWLRQ� SDU� ILOLqUH�� RQ� V
DSHUoRLW� G
XQ� IOpFKLVVHPHQW� LPSRUWDQW� GHV� HIIHFWLIV� GDQV� OH

VHFWHXU�GH� OD� SURGXFWLRQ� DJULFROH�GHSXLV� OD� UHQWUpH� ������ VDXI� SRXU� O
KRUWLFXOWXUH� HW� OD
YLWLFXOWXUH��$X�QLYHDX�GHV�IOX[�GH�VRUWLH�GH�FH�VHFWHXU��RQ�V
DSHUoRLW�TXH�OD�PDMRULWp�TXLWWH

O
HQVHLJQHPHQW�DJULFROH�DYHF�XQ�%(3$��QLYHDX�9���DORUV�TXH�FH�QLYHDX�Q
HVW�SDV�VXIILVDQW

SRXU�V
LQVWDOOHU�

3OXV�JpQpUDOHPHQW��RQ�SHXW�GLUH�TXH�O
HQVHLJQHPHQW�DJULFROH�SHUG�GHV�HIIHFWLIV�GHSXLV

GHX[�DQV�PDLV�GH�PDQLqUH�YDULDEOH�VHORQ�OHV�pWDEOLVVHPHQWV��/HV�SOXV�SHWLWV��HQ�]RQH

UXUDOH�HW�SOXW{W�WRXUQpV�YHUV�OD�SURGXFWLRQ�SHUGHQW�SOXV�G
HIIHFWLIV��/HV�ILOLqUHV�OLpHV�DX

FKHYDO�HW�DX[�SHWLWV�DQLPDX[�V
HQ�WLUHQW�PLHX[�

/H�V\VWqPH�HVW�UHODWLYHPHQW�pPLHWWp�HQ�%RXUJRJQH��FH�TXL�SRVH� OD�TXHVWLRQ��DX�GHOj

GH� O
LPSRUWDQFH� GX� PDLOODJH� WHUULWRULDO�� GH� OD� SpUHQQLWp� GHV� pWDEOLVVHPHQWV�� ,O� \� D

EHDXFRXS�GH�GpERXFKpV�HQ�YLWLFXOWXUH�HW�SHX�GH�GLIILFXOWpV�GH�UHFUXWHPHQW�GDQV� OH

VHFWHXU� SD\VDJHU� �KRUWLFXOWXUH� HW� DPpQDJHPHQW� GH� O
HVSDFH��� $X� QLYHDX� GH� OD

SURGXFWLRQ�DJULFROH��OHV�HPSORLV�FRUUHVSRQGHQW�DSSUR[LPDWLYHPHQW�DX[�IOX[�GH�VRUWLH���LO

\� D� SHX� GH� FK{PHXUV�� PrPH� V
LO� HVW� GLIILFLOH� GH� VH� IDLUH� HPEDXFKHU� FRPPH� VDODULp

DJULFROH�� $X� QLYHDX�GX� VHFWHXU� GX� FKHYDO�� RQ� IRUPH� SOXV� TXH� OH� SRWHQWLHO� G
HPSORLV� HW
FRPPH� FHWWH� ILOLqUH� HVW� DFWXHOOHPHQW� WUqV� DWWUDFWLYH�� HQ� SDUWLFXOLHU� FKH]� OHV� ILOOHV�� FHOD

ULVTXH� GH� SRVHU� j� WHUPH� GHV� SUREOqPHV� G
LQVHUWLRQ�� (QILQ�� VL� RQ� IRQGH� EHDXFRXS

G
HVSRLUV� VXU� OHV�PpWLHUV� GX� WRXULVPH� YHUW� HW� GH� O
DFFXHLO�� OHV� HIIHFWLIV� VRQW� HQFRUH

IDLEOHV��ELHQ�TX
LO�V
DJLVVH�G
XQH�IXWXUH�YDOHXU�DMRXWpH�IRUWH�SRXU�OHV�FDPSDJQHV�

(YROXWLRQ�GHV�HIIHFWLIV�GH�UHQWUpH�VXU�OHV���GHUQLqUHV�DQQpHV�HQ�IRUPDWLRQ�LQLWLDOH

0
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2000
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4000
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7000
8000
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- 50 -

��� /H�35($%��3URMHW�5pJLRQDO�GH�O
(QVHLJQHPHQW�$JULFROH�GH�%RXUJRJQH��HW�O
pYROXWLRQ
GX�V\VWqPH�GH�IRUPDWLRQ�LQLWLDOH

6
LQVFULYDQW�GDQV�OH�FDGUH�GH�OD�ORL�G
RULHQWDWLRQ�DJULFROH�GH������HW�RSpUDWLRQQHO�GHSXLV

O
DXWRPQH�������OH�35($%�UHJURXSH�GHV�UHSUpVHQWDQWV�GH�O
HQVHLJQHPHQW�SXEOLF�HW�SULYp�

GHV� PHPEUHV� GHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� DJULFROHV�� GX� &RQVHLO� UpJLRQDO� HW� GH

O
(GXFDWLRQ�QDWLRQDOH��3LORWp�SDU� OH�'LUHFWHXU� UpJLRQDO�GH� O
$JULFXOWXUH�HW�GH� OD�)RUrW�� OH

35($%� GpILQLW� OHV� JUDQGHV� RULHQWDWLRQV� GH� O
HQVHLJQHPHQW� DJULFROH� ERXUJXLJQRQ� HW� OHV

PRGDOLWpV�GH�OHXU�PLVH�HQ�±XYUH�

6HSW�UpIOH[LRQV�VRQW�DFWXHOOHPHQW�HQ�FRXUV��

• UHQIRUFHU� O
HIILFDFLWp� GX� VHUYLFH� SXEOLF� UpJLRQDO� G
HQVHLJQHPHQW� DJULFROH�� HQ
SULYLOpJLDQW�QRWDPPHQW�O
DOWHUQDQFH��

• LQVpUHU�O
DSSUHQDQW�GDQV�O
pWDEOLVVHPHQW�GH�IRUPDWLRQ��pGXTXHU�j�OD�FLWR\HQQHWp��

• GpYHORSSHU�O
LQQRYDWLRQ�HQ�PDWLqUH�G
pGXFDWLRQ�IRUPDWLRQ��V
DGDSWHU�DX[�pYROXWLRQV�HW
SURIHVVLRQQDOLVHU�OHV�DFWHXUV��

• IDFLOLWHU� OH� GpYHORSSHPHQW� HW� OD� PLVH� HQ� ±XYUH� GHV� PLVVLRQV� HQ� UHQIRUoDQW� OD
PXWXDOLVDWLRQ�HW�O
DQLPDWLRQ�UpJLRQDOH��

• DPpOLRUHU� OD� SURIHVVLRQQDOLVDWLRQ� GHV� IRUPDWHXUV� HW� GHV� DFWHXUV�� GpYHORSSHU� OD
TXDOLWp��

• pODUJLU�OHV�SDUWHQDULDWV�GH�O
HQVHLJQHPHQW�DJULFROH��

• PHWWUH�HQ�±XYUH�VRXV�WRXWHV�VHV�IRUPHV�HW�WRXWHV�VHV�GLPHQVLRQV��GRQW�OD�GLPHQVLRQ
HXURSpHQQH�HW�LQWHUQDWLRQDOH��O
pGXFDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH�

'
DSUqV�-HDQ�0DUF�%52&+27��'pOpJXp�UpJLRQDO�j� O
LQJpQLHULH�GH� OD� IRUPDWLRQ�DX�VHLQ

GX�65)'�j�OD�'5$)���OH�WUDYDLO�SRUWH�VXU�OD�VWUXFWXUDWLRQ�GX�GLVSRVLWLI�GH�O
HQVHLJQHPHQW
DJULFROH�HQ�UpVHDX�GH�FRPSpWHQFHV�HW�HQ�S{OHV�GH�UpIpUHQFH��,O�\�D�DXVVL�XQ�FKDQWLHU�TXL
SRUWH� VXU� OD� UHVWUXFWXUDWLRQ� GH� O
DSSUHQWLVVDJH� DJULFROH� SXEOLTXH�

���

�� $X�GHOj� GX

WUDGLWLRQQHO�GpEDW�VXU�O
DGDSWDWLRQ�GHV�IRUPDWLRQV�j�O
HPSORL�HW�GH�OD�SOXW{W�ERQQH�WHQXH

HQ�WHUPH�G
HIIHFWLIV�GH�O
HQVHLJQHPHQW�DJULFROH��VH�SRVH�OD�TXHVWLRQ�GX�PDLOODJH�UpJLRQDO
GHV�pWDEOLVVHPHQWV��TXL�VHUDLW�VXUGLPHQVLRQQp��$LQVL��GHV���&)$�H[LVWDQW�DFWXHOOHPHQW��LO

QH�SRXUUDLW�HQ�UHVWHU�SOXV�TX
XQ�SDU�GpSDUWHPHQW�j�SOXV�RX�PRLQV�ORQJ�WHUPH�

(Q�HIIHW��VL� OHV�HIIHFWLIV�VRQW�VWDEOHV��OH�UDOORQJHPHQW�GH�OD�GXUpH�GHV�pWXGHV�WHQG�SHXW�

rWUH�j�PDVTXHU�XQH�GLPLQXWLRQ�GHV�QRXYHDX[�HQWUDQWV�GDQV�OH�V\VWqPH�GH�IRUPDWLRQ��'H

SOXV�� VHORQ� OD� WDLOOH� GH� O
pWDEOLVVHPHQW� HW� OHV� VHFWHXUV� GH� IRUPDWLRQ� SURSRVpV�� FHUWDLQV

VHUDLHQW� IUDJLOLVpV�� /H� GpEDW� VH� VLWXH� GRQF� VXU� OH� PDLQWLHQ� RX� QRQ� G
XQH� RIIUH� GH

IRUPDWLRQ�GLIIXVH� VXU� WRXW� OH� WHUULWRLUH� HW� TXL� VH� IDLW� SDUIRLV� FRQFXUUHQFH� RX� VXU� XQH
UHVWUXFWXUDWLRQ� JOREDOH� TXL� SRXVVHUDLW� j� IHUPHU� FHUWDLQV� pWDEOLVVHPHQWV� SHQGDQW� TXH

G
DXWUHV� GHYLHQGUDLHQW� GHV� S{OHV� GH� FRPSpWHQFHV� HW� GH� UpIpUHQFH�� /
pYROXWLRQ� DFWXHOOH

SRXVVHUDLW� SOXW{W� j� O
RUJDQLVDWLRQ� HQ� UpVHDX�� DYHF� GHV� WrWHV� GH� UpVHDX� HW� GHV

FRPSOpPHQWDULWpV�� DILQ� GH� �SUpVHUYHU� OD� GLYHUVLWp� HW� O
HIILFDFLWp�� WDQW� GDQV� O
DQFUDJH

WHUULWRULDO�TXH�GDQV�O
LQVHUWLRQ�SURIHVVLRQQHOOH
���

�HW�G
pYLWHU�GH�FUpHU�GHV��GpVHUWV��

                                                          
���

��(QVHLJQHPHQW�DJULFROH���OD�%RXUJRJQH�DX�SOXV�MXVWH���7HUUHV�GH�%RXUJRJQH��Q����������IpYULHU�����
���

�&I��O
LQWHUYLHZ�G
(PPDQXHO�%211$5'27��3UpVLGHQW�GX�VHUYLFH�IRUPDWLRQ�GH�OD�&KDPEUH�G
$JULFXOWXUH

GH�&{WH�G
2U����3UpVHUYHU�OD�GLYHUVLWp�HW�O
HIILFDFLWp���7HUUHV�GH�%RXUJRJQH��Q����������IpYULHU�����
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8QH� VROXWLRQ� DGRSWpH� SRXU� O
HQVHLJQHPHQW� SXEOLF� HVW� OD� IRUPXOH� GH� �O
pWDEOLVVHPHQW
SXEOLF���UHJURXSDQW�DX�VHLQ�G
XQH�PrPH�VWUXFWXUH�XQ�O\FpH��XQ�&)$��XQ�&)33$�HW�XQH

H[SORLWDWLRQ��,O�SHUPHW�GHV�pFKDQJHV�HW�GHV�FRPSOpPHQWDULWpV�UHQIRUFpV�HW�DPpOLRUH� OHV

UHODWLRQV�DYHF�OHV�SURIHVVLRQQHOV�

0DLV�O
HQVHLJQHPHQW�DJULFROH�HVW�FRQIURQWp�j�G
DXWUHV�HQMHX[���OHV�IRUPDWLRQV�DJULFROHV�

FRPPH� O
HQVHPEOH� GH� OD� SURIHVVLRQ�� VRXIIUHQW� G
XQ� GpILFLW� G
LPDJH� HW� LO� UHVWH� HQFRUH

EHDXFRXS�j�IDLUH�HQ�WHUPH�GH�SURPRWLRQ��'·DXWDQW�TXH�FHWWH�SURPRWLRQ�GRLW�VH�IDLUH�GqV

OD� FODVVH� GH� FLQTXLqPH� �O·HQVHLJQHPHQW� DJULFROH� HQ� FROOqJH� FRPPHQFH� j� OD� FODVVH� GH
TXDWULqPH�� HW� OHV� SRVVLELOLWpV� G·LQIRUPDWLRQ� GDQV� OHV� FROOqJHV� UHOHYDQW� GH� O·(GXFDWLRQ

QDWLRQDOH� VRQW� TXHOTXHIRLV� GLIILFLOHV� �FUpQHDX[� KRUDLUHV� SHX� IDYRUDEOHV�� DFFXHLO

UpVHUYp��«��� (Q� RXWUH� OD� PLVH� HQ� ±XYUH� G·XQ� GLVSRVLWLI� HQ� DOWHUQDQFH� HQ� FODVVH� GH

TXDWULqPH�HW� WURLVLqPH� DX� VHLQ� GH� O·(GXFDWLRQ� QDWLRQDOH� IDLW� FUDLQGUH� XQH� FRQFXUUHQFH

DYHF�OHV�VHFWLRQV�DJULFROHV�TXL�FRQQDLVVHQW�GpMj�FH�IRQFWLRQQHPHQW�SpGDJRJLTXH��&HWWH

LQTXLpWXGH� HVW� G·DXWDQW� SOXV� VHQVLEOH� GDQV� XQ� FRQWH[WH� GH� EDLVVH� G·HIIHFWLI�� &·HVW

SRXUTXRL�XQ� WUDYDLO�GH� UpIOH[LRQ�HVW�PHQp�SDU� O·(GXFDWLRQ�QDWLRQDOH�HW� O·$JULFXOWXUH�DX

QLYHDX�UpJLRQDO�SRXU�UHFKHUFKHU�OHV�FRPSOpPHQWDULWpV�SRVVLEOHV�

(QILQ��OD�TXHVWLRQ�GH�OD�IRUPDWLRQ�GHV�PDvWUHV�G
DSSUHQWLVVDJH���XQ�ERQ�H[SORLWDQW�Q
HVW

SDV� IRUFpPHQW� XQ� ERQ� PDvWUH� G
DSSUHQWLVVDJH��� HW� GX� VWDWXW� GHV� DSSUHQWLV� GHYUD� rWUH

DERUGpH� �� OHV� DSSUHQWLV� QH� GRLYHQW� SDV� VH� VXFFpGHU� FKH]� XQ� H[SORLWDQW� HW� RFFXSHU� j

WHUPH�XQ�SRVWH�TXH�O
H[SORLWDQW�QH�VRXKDLWH�SDV�SRXUYRLU�DYHF�XQ�VDODULp�

�� /D�IRUPDWLRQ�GHV�DFWLIV

&H� GHUQLHU� DVSHFW� QRXV� PqQH� GLUHFWHPHQW� j� XQ� SRLQW� LPSRUWDQW� GHV� PpWLHUV� DJULFROHV

PDLV� VRXYHQW� QpJOLJp� �� OD� IRUPDWLRQ� FRQWLQXH� GHV� DFWLIV�� 1RQREVWDQW� O
pOpYDWLRQ� GX

QLYHDX� JpQpUDO� HW� GHV� FRPSpWHQFHV�� HOOH� SHXW� MRXHU� SOXVLHXUV� U{OHV� �� DGDSWDWLRQ� GHV

SUDWLTXHV�� UHPLVHV� j� QLYHDX� GHV� FRQQDLVVDQFHV�� DFTXLVLWLRQ� G
XQH� TXDOLILFDWLRQ�

GpYHORSSHPHQW� GH� FRPSpWHQFHV� FRPSOpPHQWDLUHV�� SHUIHFWLRQQHPHQW�� HQFDGUHPHQW�

YDOLGDWLRQ�GHV�DFTXLV�GH�O
H[SpULHQFH«

��� /HV�IRQGV�GH�IRUPDWLRQ

,O� H[LVWH� XQ� IRQGV� GH� IRUPDWLRQ� SRXU� OHV� VDODULpV�� OH� )$)6($� HW� XQ� IRQGV� SRXU� OHV

H[SORLWDQWV�� 9,9($�� 7RXV� OHV� DFWLIV� GX� PRQGH� DJULFROH� FRWLVHQW� SRXU� XQ� GH� FHV� GHX[

IRQGV��VRXYHQW�VDQV�OH�VDYRLU�

9,9($� �)RQGV� SRXU� OD� )RUPDWLRQ� GHV� (QWUHSUHQHXUV� GX� 9LYDQW�� H[LVWH� GHSXLV� OH
�
���

� MDQYLHU� ����� HW� D� VXFFpGp� j� XQ� DXWUH� IRQGV�� OH� GpIXQW� )$)($�� ,O� FROOHFWH� XQH

FRQWULEXWLRQ� SD\pH� SDU� WRXV� OHV� DFWLIV� DJULFROHV� QRQ� VDODULpV� IL[pH� j� ����� �� GHV

UHYHQXV�SURIHVVLRQQHOV�HW� ILQDQFH�RX�FRILQDQFH�HQ� UHWRXU�GHV�VWDJHV�GH�FRXUWH�GXUpH�

0DLV� QRXV� GLVSRVRQV� DFWXHOOHPHQW� HQFRUH� GH� SHX� G
LQIRUPDWLRQV� FKLIIUpHV� VXU� VRQ

IRQFWLRQQHPHQW�
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&RQFHUQDQW�OHV�VDODULpV��F
HVW� OH�)$)6($�TXL�FROOHFWH��PXWXDOLVH�HW�UHGLVWULEXH�OHV�IRQGV
YHUVpV� SDU� OHV� HQWUHSULVHV� GDQV� OH� FDGUH� GH� OHXUV� REOLJDWLRQV� OpJDOHV� HQ� PDWLqUH� GH

IRUPDWLRQ�SURIHVVLRQQHOOH�

/
DJULFXOWXUH� HVW� OD� SUHPLqUH� EUDQFKH� SURIHVVLRQQHOOH� j� IL[HU� XQ� VHXLO� PLQLPXP� GH

FRWLVDWLRQ� ������ ��� SRXU� OHV� HQWUHSULVHV� GH� PRLQV� GH� ��� VDODULpV� JUkFH� j� OD� VLJQDWXUH

G·XQ� DFFRUG� FROOHFWLI� GH� EUDQFKH� SURIHVVLRQQHOOH�� ,O� HVW� VXSpULHXU� DX� PLQLPXP� OpJDO

��������GH�OD�PDVVH�VDODULDOH�EUXWH�WRWDOH���(Q�������OH�)$)6($�D�FROOHFWp�����0)�GH

FRWLVDWLRQV��3RXU�������RQ�GHYUDLW�rWUH�j�����0 �

3RXU� UpSRQGUH� DX[� DWWHQWHV� GHV� WUqV� SHWLWHV� HQWUHSULVHV�� HQWUH� DXWUHV�� GHV� VWDJHV

LQWHUHQWUHSULVHV�VRQW�RUJDQLVpV��8Q�JXLGH� UpJLRQDO�TXL� UpSHUWRULH�FHV�DFWLRQV�HVW�GLIIXVp

FKDTXH� DQQpH�� /·DFWLYLWp� G·LQJpQLHULH� GH� IRUPDWLRQ� V·LQVFULW� GDQV� XQH� DSSURFKH

VHFWRULHOOH�HW�RX�WHUULWRULDOH�

-XVTX·HQ� ������ OH� )$)6($� ILQDQoDLW� GHV� DFWLRQV� SURSRVpHV� SDU� O·RIIUH� GH� IRUPDWLRQ� �

GHSXLV�� LO� LQYHVWLW� SULRULWDLUHPHQW� OHV� IRQGV� FRQILpV� SDU� OHV� HPSOR\HXUV� j� SDUWLU� GHV
GHPDQGHV� LGHQWLILpHV� HW� YDOLGpHV� SDU� OHV� SURIHVVLRQQHOV� GHV� VHFWHXUV� GH� SURGXFWLRQ

DJULFROH��&KDTXH�UpJLRQ�SURSRVH�VHV�SURSUHV�IRUPDWLRQV�HW�IRQFWLRQQH�SDU�DSSHO�G
RIIUHV�

3RXU� O
DQQpH����������� DFWLRQV� GH� IRUPDWLRQV� LQWHUHQWUHSULVHV� RQW� pWp� DJUppHV� HQ

%RXUJRJQH��DOODQW�GH�O
LQLWLDWLRQ�j�OD�EXUHDXWLTXH��GH�OD�IRUPDWLRQ�j�O
HQFDGUHPHQW�G
XQH

pTXLSH� RX� GX� SDVVDJH� GX� SHUPLV� SRLGV� ORXUG�� j� GHV� DFWLRQV� TXL� SRUWHQW� SOXV� VXU� OD

PDvWULVH� GHV� WHFKQLTXHV� OLpHV� DX[� PpWLHUV� DJULFROHV�� YLWLFROHV�� HQ� HVSDFH� YHUW� HQ

SURGXFWLRQ�IRUHVWLqUH�

/·REMHFWLI� HVW� GH� GpYHORSSHU� XQ� GLVSRVLWLI� GH� IRUPDWLRQ� TXL� LQWqJUH� OH� SRVLWLRQQHPHQW

DYDQW� OD� IRUPDWLRQ�� O·LQGLYLGXDOLVDWLRQ� GHV� IRUPDWLRQV�� OD� PRGXODULWp� GHV� SDUFRXUV� HW

O·pYDOXDWLRQ�� /HV� PRGDOLWpV� G
DSSUHQWLVVDJH� pYROXHQW� �� SDU� H[HPSOH�� XQ� VLPXODWHXU� GH

WDLOOH�GH�YLJQH�VHUD�FRQoX�G·LFL�j�OD�ILQ�GH�O·DQQpH�SRXU�IRUPHU�OHV�WDLOOHXUV��$LQVL��FH�VRQW

OHV� FKHIV� G·pTXLSHV� TXL� GHYLHQQHQW� GHV� IRUPDWHXUV� LQWHUQHV� HW� IRUPHQW� OHV� VDODULpV�� /D

IRUPDWLRQ� RXYHUWH� j� GLVWDQFH� HVW� XQH� SLVWH�j�DSSURIRQGLU� FDU� SHUPHWWDQW� GH� VH� IRUPHU

VDQV�TXLWWHU�O
H[SORLWDWLRQ
� �

���OHV�DFWLRQV�j�HQWUpHV�HW�VRUWLHV�SHUPDQHQWHV�IDFLOLWHQW�DXVVL
OH�GpSDUW�HQ�IRUPDWLRQ�

��� 'LVSRVLWLIV�HW�OLPLWHV

/H�)$)6($�JqUH�WURLV�PHVXUHV���OH�SODQ�GH�IRUPDWLRQ�PXWXDOLVp�GHV�HQWUHSULVHV�GH�PRLQV

GH����VDODULpV�HW� OHV�SODQV�GH�IRUPDWLRQ� LQWHUQH�GHV�HQWUHSULVHV�GH�SOXV�GH����VDODULpV�

OHV�FRQJpV�LQGLYLGXHOV�GH�IRUPDWLRQ�HW�O
DOWHUQDQFH�

                                                          
� �

�/H�0LQLVWqUH�GH�O
$JULFXOWXUH�SRVVqGH�GHSXLV����DQV�VRQ�SURSUH�FHQWUH�GH�IRUPDWLRQ�j�GLVWDQFH��OH�&135

�&HQWUH� 1DWLRQDO� GH� 3URPRWLRQ� 5XUDOH��� (QYLURQ� �� ���� SHUVRQQHV� SDU� DQ� VXLYHQW� GHV� IRUPDWLRQV

GLSO{PDQWHV� SDU� FH� ELDLV�� HQ� SDUWLFXOLHU� VXU� GHV� OLYUHWV� G
DXWRIRUPDWLRQ� SOXV� TXH� SDU� O
,QWHUQHW� RX

VLPSOHPHQW� O
LQIRUPDWLTXH�� 'HV� IRUPXOHV� G
DFFRPSDJQHPHQW� H[LVWHQW� DYHF� OHV� &)33$� �FI�� SOXV� ORLQ�� TXL

SHXYHQW�IDLUH�GH�O
HQFDGUHPHQW�GH�SUR[LPLWp�
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• /H�FRQJp�LQGLYLGXHO�GH�IRUPDWLRQ�SRXU�OHV�&',���OD�5pJLRQ�VRXWLHQW�OH�)$)6($�GDQV
FH� GRPDLQH� FDU� VHXOHV� FRWLVHQW� OHV� HQWUHSULVHV� GH� SOXV� GH� ��� VDODULpV�� 2U�� HQ

%RXUJRJQH�� VXU� �� ���� HPSOR\HXUV� FRWLVDQW� DX� )$)6($� �LO� Q
\� D� SDV� TXH� GHV

H[SORLWDQWV��� VHXOHPHQW� XQH� VRL[DQWDLQH� HPEDXFKHQW� SOXV� GH� ��� VDODULpV�
SULQFLSDOHPHQW� HQ� YLWLFXOWXUH�� /D� PDVVH� VDODULDOH� QH� VXIILW� GRQF� SDV� j� ILQDQFHU� OHV

GLVSRVLWLIV�PLV�HQ�±XYUH�GDQV�OH�FDGUH�GX�&,)���HQ�PR\HQQH��XQ�SURMHW�FR�WH�HQWUH

��� ���� HW� ��� ���� �� /H� &,)� HVW� j� O
LQLWLDWLYH� GX� VDODULp�� OH� )$)6($� QH� IDLW� SDV� GH

SURPRWLRQ� VXU� FH� GLVSRVLWLI�� ,O� UHoRLW� HQYLURQ� ��� GHPDQGHV� SDU� DQ�PDLV� QH� SHXW

WRXWHV�OHV�VDWLVIDLUH��,O�\�D�HX����VWDJLDLUHV�HQ������UHSUpVHQWDQW�������+�HW����HQ

�����UHSUpVHQWDQW�������+��,O�\�D�SHX�GH�UHFRQYHUVLRQ��OD�WUqV�JUDQGH�PDMRULWp�GHV

SURMHWV� D\DQW� SRXU� REMHFWLI� GH� UHVWHU� GDQV� OH� VHFWHXU� DJULFROH�� VRLW� HQ� YXH� GH

SURPRWLRQ��VRLW�SRXU�V
LQVWDOOHU�

• /H�&,)�SRXU�OHV�&''���WRXWHV�OHV�HQWUHSULVHV�FRWLVHQW�j�KDXWHXU�GH�����GH�OD�PDVVH
VDODULDOH� EUXWH� GHV� &''�� \� FRPSULV� OHV� VDLVRQQLHUV�� ,O� \� D� WUqV� SHX� GH� GHPDQGHV
LQGLYLGXHOOHV��SULQFLSDOHPHQW�SDU�PpFRQQDLVVDQFH�GHV�GLVSRVLWLIV�H[LVWDQW��/H�OLYUHW

G
DFFXHLO� SRXU� OHV� VDLVRQQLHUV� PLV� HQ� SODFH� HQ� IpYULHU� SUpVHQWH� QRWDPPHQW� FH

GLVSRVLWLI�� /
DFFRUG� FROOHFWLI� VLJQp� OH� ��� MXLOOHW� GHUQLHU� D� SHUPLV�� QRXV� O
DYRQV� YX�

G
DVVRXSOLU�OHV�FRQGLWLRQV�G
DFFqV�DX�&,)�&''�

• /
DOWHUQDQFH�VH�FDUDFWpULVH�SULQFLSDOHPHQW�SDU�GHV�FRQWUDWV�GH�TXDOLILFDWLRQ�����HQ
������� /H� SRWHQWLHO� GH� O
DOWHUQDQFH� HVW� G
HQYLURQ� ���� j� ���� FRQWUDWV� SDU� DQ�� /D

PRLWLp�GHV�VLJQDWDLUHV�GH�FRQWUDWV�RQW�PRLQV�GH����DQV�� ,O� V
DJLW�HVVHQWLHOOHPHQW�GH

GLSO{PHV� WHFKQLTXHV�� /H� SRLGV� Q
pWDQW� VXSSRUWp� TXH� SDU� OHV� HQWUHSULVHV� GH� SOXV� GH

��� VDODULpV�� O
$*()$/�� IRQGV� GH� SpUpTXDWLRQ� QDWLRQDO�� VRXWLHQW� ILQDQFLqUHPHQW� OH

)$)6($��2Q�VH�VLWXH�WRXMRXUV�GDQV�XQH�ORJLTXH�GLSO{PDQWH�FDU�OD�SURIHVVLRQ�D�VLJQp
XQ� DFFRUG� FROOHFWLI� GH� EUDQFKH� UpFHPPHQW� SRXU� GpYHORSSHU� OH� &HUWLILFDW� GH

4XDOLILFDWLRQ� 3URIHVVLRQQHOOH� �� PDLV� RQ� WHQG� GH� SOXV� HQ� SOXV� YHUV� GHV� IRUPDWLRQV

TXDOLILDQWHV��DYHF�GHV�DSSHOV�G
RIIUH��/H�QLYHDX�VH�UHOqYH���RQ�HVW�SDVVp�GX�QLYHDX�9

DX�QLYHDX�,9�YRLUH� ,,,��/H�FRQWUDW�GH�TXDOLILFDWLRQ�SHXW�SHUPHWWUH�DXVVL�G
REWHQLU�XQ

FHUWLILFDW� GH� VSpFLDOLVDWLRQ� VXU� �� DQ�� DSUqV� XQ� EDF� SUR� SDU� H[HPSOH�� /H� FRQWUDW

G
DGDSWDWLRQ�����HQ�������HVW�XWLOLVp�HQ�YLWLFXOWXUH�HW�VXUWRXW�SRXU�OHV�SUHVWDWLRQV�GH

VHUYLFH� HQ� HVSDFHV� YHUWV�� ,O� HVW� SHX� XWLOLVp� SDU� OD� SURIHVVLRQ� DJULFROH�� /H� FRQWUDW

G
RULHQWDWLRQ� HVW� HQFRUH� PRLQV� XWLOLVp� ��� HQ� ������ HW� OH� FRQWUDW� GH� TXDOLILFDWLRQ
SRXU�DGXOWHV� D� GH� OD� SHLQH� j� SUHQGUH� ��� HQ� ������� 4XDQW� DX� FRQWUDW� MHXQH�� LO� QH

VHPEOH� SDV� DYRLU� pWp� UHWHQX� SRXU� OH� PRPHQW� SDU� OD� SURIHVVLRQ�� /D� ILGpOLWp� HVW

PDLQWHQXH�DX�V\VWqPH�GH�O
DOWHUQDQFH�HW�GH�O
DSSUHQWLVVDJH�

• /HV� SODQV� GH� IRUPDWLRQ� LQWHUQH� G
HQWUHSULVH� FRQFHUQHQW� OHV� HPSOR\HXUV
HPEDXFKDQW� SOXV� GH� ��� VDODULpV�� ���� VDODULpV� RQW� DLQVL� pWp� IRUPpV� HQ� ������ /H

SODQ� PXWXDOLVp� FRQFHUQH� OHV� HPSOR\HXUV� D\DQW� PRLQV� GH� ��� VDODULpV�� ,O� V
DJLW

G
DFWLRQV� LQWHUHQWUHSULVHV� �LO� GRLW� \� DYRLU� DX� PRLQV� �� VDODULpV� LVVXV� GH� �� HQWUHSULVHV

GLIIpUHQWHV�������SHUVRQQHV�RQW�DLQVL�pWp�IRUPpHV�HQ�������/HV�������DQV�VRQW�OHV

SOXV� XWLOLVDWHXUV� GH� FH� GLVSRVLWLI�� 3OXV� MHXQHV�� LOV� DSSUHQQHQW� OH� PpWLHU�� IRQW� OHXUV
SUHXYHV���SOXV�YLHX[�� LOV�SHQVHQW�DYRLU� O
H[SpULHQFH�VXIILVDQWH�HW�RQW�DXVVL�JDUGp�XQH

LPDJH�QpJDWLYH�GX�V\VWqPH�VFRODLUH��QRWDPPHQW�SRXU� OHV�VDODULpV�TXL�HQ�VRQW�VRUWLV

W{W�� 8QH� SURSRUWLRQ� DVVH]� IDLEOH� GH� VDODULpV� UHYLHQW� UpJXOLqUHPHQW�� PDLV� LO� V
DJLW

HQVXLWH�G
XQH�SRSXODWLRQ�GH�GHPDQGHXUV��&RQFHUQDQW�OHV�HQWUHSULVHV�GH�PRLQV�GH

���VDODULpV� HQYLURQ ����GH�OD�WUDQFKH�������DQV�SDUW�HQ�IRUPDWLRQ ��OD�PR\HQQH

QDWLRQDOH�GH�WRXWHV�OHV�EUDQFKHV�DX�QLYHDX�GH�OD�IRUPDWLRQ�LQWHUHQWUHSULVHV�VH�VLWXH�j

����



- 54 -

2Q�FRQVWDWH�XQH�SURJUHVVLRQ�FKDTXH�DQQpH��PDLV� LO� UHVWH�HQFRUH�XQ�JURV� WUDYDLO�GH
SURPRWLRQ� HW� GH� VHQVLELOLVDWLRQ� j� IDLUH� DXSUqV� GHV� HPSOR\HXUV� �� OHV� FKLIIUHV� VRQW

YUDLPHQW�IDLEOHV��,O�H[LVWH�GH�SOXV�HQ�SOXV�XQH�YRORQWp�GH�GpYHORSSHU�OD�IRUPDWLRQ�LQWHUQH�

TXL�SHUPHW�GH� WRXFKHU�SOXV�GH�PRQGH�� FDU� GDQV� OHV� SHWLWHV� VWUXFWXUHV�� FHOD� SHUPHW�GH

SDOOLHU�OH�G\VIRQFWLRQQHPHQW�TXH�SRXUUDLW�HQWUDvQHU�O
HQYRL�G
XQ�VDODULp�HQ�IRUPDWLRQ���FDU

SRXU�XQ�VDODULp�FRPPH�SRXU�XQ�H[SORLWDQW��OD�TXHVWLRQ�GH�OD�GLVSRQLELOLWp�HVW�FUXFLDOH�HW

OHV� HPSrFKH� ELHQ� VRXYHQW� GH� SDUWLU� HQ� IRUPDWLRQ�� VL� FH� Q
HVW� SRXU� OHV� IXQHVWHV� �VWDJHV

G
KLYHU��� 2Q� HVVDLH� pJDOHPHQW� GH� GpYHORSSHU� GHV� FRPSpWHQFHV� WUDQVYHUVDOHV� HW� GH

WRXFKHU� OHV� DXWUHV� SXEOLFV�� HQFDGUHPHQW� LQWHUPpGLDLUH�� VHFUpWDLUH�«�� /D� 9$(� YD
pJDOHPHQW�SUHQGUH�GH�SOXV�HQ�SOXV�GH�SODFH�GDQV�OHV�IRUPDWLRQV�

/H� V\VWqPH� GH� O
RIIUH� GH� IRUPDWLRQ� JOREDO� QH� V·HVW� SDV� DGDSWp� DX[� pYROXWLRQV

VRFLRpFRQRPLTXHV�HW�DX[�QRXYHOOHV�H[LJHQFHV�GHV�HQWUHSULVHV���F
HVW�WRXWH�OD�TXHVWLRQ�GH

O
DGDSWDWLRQ�GHV�IRUPDWLRQV�DX[�PpWLHUV��SUREOpPDWLTXH�LGHQWLTXH�j�FHOOH�GH�OD�IRUPDWLRQ

LQLWLDOH��DORUV�TXH� OHV�PpWLHUV�pYROXHQW��/H�V\VWqPH�GH�IRUPDWLRQ�FRQWLQXH�HVW�SHXW�rWUH

OXL� DXVVL� VXUGLPHQVLRQQp� GRQF� RQ� HVVDLH� GH� UHPSOLU� OHV� FODVVHV� HW� GH� GLVSHQVHU� GHV

IRUPDWLRQV�ORQJXHV�VDQV�LQGLYLGXDOLVDWLRQ�SRXU�SDOOLHU�OH�PDQTXH�GH�FDQGLGDWV��,O�VH�SRVH
pJDOHPHQW�OD�TXHVWLRQ�GH�OD�UpDFWLYLWp�HW�GH�OD�UpGXFWLRQ�GHV�GXUpHV�GH�IRUPDWLRQ�

&HW�DVSHFW�QRXV�DPqQH�j�QRXV� LQWpUHVVHU�DX�U{OH� MRXp�GDQV� OD� IRUPDWLRQ�FRQWLQXH�SDU

OHV�&)33$�

��� /H�U{OH�SDUWLFXOLHU�GHV�&)33$��&HQWUH�GH�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�GH�3URPRWLRQ
$JULFROHV�

/HV�IRQGV�GH�IRUPDWLRQ�FROOHFWHQW�OHV�FRWLVDWLRQV�HW�ILQDQFHQW�GHV�IRUPDWLRQV��PDLV�HOOHV

QH�OHV�RUJDQLVHQW�SDV��,O�HQ�YD�GH�PrPH�GHV�DFWLRQV�PHQpHV�SDU�OHV�SRXYRLUV�SXEOLFV��8Q

FHUWDLQ� QRPEUH� G
RUJDQLVPHV� GH� IRUPDWLRQV� LQWHUYLHQQHQW� DORUV�� VHORQ� OD� GXUpH� HW� OH

FRQWHQX�GH�OD�IRUPDWLRQ��,OV�SHXYHQW�rWUH�H[WpULHXUV�DX�PRQGH�GH� O
DJULFXOWXUH�TXDQG� LO

V
DJLW�GH�IRUPDWLRQV�HQ�ODQJXHV��HQ�LQIRUPDWLTXH�RX�HQ�FRQGXLWH�SDU�H[HPSOH�

4XDQG�LO�V
DJLW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��F
HVW�j�GLUH�G
DFWLRQV�GLSO{PDQWHV�RX�GH
SUp�TXDOLILFDWLRQV�� FH� VRQW� OHV� &)33$� TXL� VRQW� PDvWUHV� G
±XYUH�� ,OV� VRQW� ��� HQ

%RXUJRJQH�����HQ�&{WH�G
2U����HQ�6D{QH�HW�/RLUH����GDQV�OD�1LqYUH�HW���GDQV�O
<RQQH��HW

VRQW� TXDVLPHQW� WRXV� UDWWDFKpV� j� XQ� (3/�� ,OV� GpYHORSSHQW� HQ� JpQpUDO� pJDOHPHQW� GHV

IRUPDWLRQV�FRXUWHV�SRXU�UpSRQGUH�j�GHV�EHVRLQV�ORFDX[�

/HV�GLSO{PHV�SUpSDUpV�VRQW�FHX[�GH� OD�YRLH�VFRODLUH�� WHFKQRORJLTXH�RX�SURIHVVLRQQHOOH�

DX[TXHOV�V
DMRXWHQW�GHX[�GLSO{PHV�VSpFLILTXHV�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH��

OH� %3$� �GH� QLYHDX� 9�� HW� OH� %3� �GH� QLYHDX� ,9��� ,O� H[LVWH� pJDOHPHQW� GHV� IRUPDWLRQV
TXDOLILDQWHV� �� FHUWLILFDWV� GH� VSpFLDOLVDWLRQ�� WLWUHV� KRPRORJXpV� RX� FDSDFLWpV

SURIHVVLRQQHOOHV�
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1RPEUH�G
KHXUHV�VWDJLDLUHV�HQ�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH�HQ�%RXUJRJQH

����
���� ���� ����

&)33$ ������� ������� ������� �������

$XWUHV�FHQWUHV
SRXU�DGXOWHV

������� ������� ������� �������

7RWDO ��������� ��������� ��������� ���������

��&)33$ ������ ������� ���� ������

Source : SRFD, DRAF Bourgogne

(Q� ������ SOXV� G
���� 0� G
KHXUHV� VWDJLDLUHV� RQW� pWp� FRQVRPPpHV� HQ� IRUPDWLRQ
SURIHVVLRQQHOOH� FRQWLQXH� HQ� %RXUJRJQH�� &H� FKLIIUH� HVW� HQ� EDLVVH� DORUV� TXH� OHV� WURLV

DQQpHV�SUpFpGHQWHV�pWDLHQW�HQ�KDXVVH�������GHYUDLW�VXLYUH�OD�PrPH�SHQWH�GHVFHQGDQWH�

2Q�OH�YRLW��OHV�&)33$�GLVSHQVHQW�JURVVR�PRGR�HQWUH����HW������GH�FHV�KHXUHV�PDLV�OHXU

SDUW� HVW� HQ� QHWWH� GLPLQXWLRQ� GHSXLV� ������ 3DUPL� FHV� IRUPDWLRQV�� OHV� IRUPDWLRQV

GLSO{PDQWHV��TXL�UHSUpVHQWHQW������GX�WRWDO�HQ�������RQW�GHV�HIIHFWLIV�VWDEOHV��3DUPL�OHV

IRUPDWLRQV� GLSO{PDQWHV�� ��� �� VRQW� GHV� IRUPDWLRQV� GH� QLYHDX� ,9
���

�� SUqV� G
���� GHV

IRUPDWLRQV�GH�QLYHDX�,,,�HW�VHXOHPHQW������GHV�IRUPDWLRQV�GH�QLYHDX�9�

$� WUDYHUV� OH� 35($%�� XQH� UHVWUXFWXUDWLRQ� GHV� &)33$� IDYRULVDQW� OH� WUDYDLO� HQ� UpVHDX� HVW

pJDOHPHQW�SUpYXH��DYHF�OD�YRORQWp�GH�PHWWUH�HQ�SODFH�XQH�FHUWLILFDWLRQ�TXDOLWp��0DLV�VXU

FHWWH� TXHVWLRQ� FRPPH� VXU� O
HQVHPEOH� GHV� FUpGLWV� DOORXpV� j� OD� IRUPDWLRQ� FRQWLQXH�� VH

SRVH� OH� SUREOqPH� GX� JHO� SDU� OH� JRXYHUQHPHQW� GH� FHUWDLQHV� OLJQHV� EXGJpWDLUHV�� /HV

SURIHVVLRQQHOV�GH�OD�IRUPDWLRQ�VRQW�GRQF�LQTXLHWV�SRXU�O
DYHQLU�

                                                          
���

�3HUPHWWDQW�O
LQVWDOODWLRQ�
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�
�����

�3$57,(���/(6�$&7,216�'(6�32892,56�38%/,&6

)DFH�j�WRXWHV�OHV�SUREOpPDWLTXHV�OLpHV�j�O
HPSORL�HW�j�OD�IRUPDWLRQ�DJULFROHV��OHV�SRXYRLUV

SXEOLFV�QH�VRQW�pYLGHPPHQW�SDV�UHVWpV�VDQV�UpDFWLRQ��,OV�PqQHQW�GDQV�FH�GRPDLQH�XQH

DFWLYLWp�OpJLVODWLYH�LPSRUWDQWH��DFFRPSDJQHQW�OHV�SURMHWV�HW�OHV�LQLWLDWLYHV�GH�OD�SURIHVVLRQ

HW�IDYRULVHQW�QRWDPPHQW�DFWLYHPHQW�OHV� LQVWDOODWLRQV��1RXV�PHWWURQV�YRORQWDLUHPHQW�GH

F{Wp� WRXWH� OD� EDWWHULH� G
DLGHV� j� OD� SURGXFWLRQ� HW� DX[� ILOLqUHV� ILQDQFpHV� SDU� OD� 3$&�� OD

SROLWLTXH�SURSUH�GH�O
(WDW�RX�FHOOH�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�

�� /
DFWLRQ�OpJLVODWLYH

/
REMHFWLI� GH� FH� FKDSLWUH� Q
HVW� ELHQ� V�U� SDV� GH� UHSUHQGUH� HW� FRPPHQWHU� WRXWHV� OHV� ORLV

FRQVDFUpHV�j� O
DJULFXOWXUH�RX�j� O
HQVHLJQHPHQW�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV�PDLV

GH�PHWWUH�HQ�DYDQW�FHUWDLQV� WH[WHV�SDUWLFXOLqUHPHQW� LPSRUWDQWV�TXL�pFODLUHQW� O
DFWLRQ�GH

O
(WDW�HW�TXL�RQW�SX�DYRLU�GHV�FRQVpTXHQFHV�VXU�O
HPSORL�HQ�DJULFXOWXUH�

��� /HV�ORLV�G
RULHQWDWLRQ�DJULFROH

$\DQW� YDOHXU� G
DIILFKDJH�� OHV� ORLV� G
RULHQWDWLRQ� DJULFROHV� SURPXOJXHQW� SRXU� XQH� GXUpH

QRQ�GpOLPLWpH�OHV�REMHFWLIV�IL[pV�SDU�OH�0LQLVWUH�GH�WXWHOOH�SRXU�O
HQVHPEOH�GX�FKDPS�GH

OD�SURGXFWLRQ�DJULFROH��/D�SUHPLqUH�D�pWp� SURPXOJXpH� OH� �� DR�W� ����
���

� �� VHV� REMHFWLIV

pWDLHQW�SULQFLSDOHPHQW�O
DFFURLVVHPHQW�GH�OD�SURGXFWLYLWp�DILQ�G
DVVXUHU�O
DXWRVXIILVDQFH

DOLPHQWDLUH�GH�OD�)UDQFH�HW�SOXV�ODUJHPHQW�GH�O
(XURSH�HW�OD�PLVH�HQ�SODFH�GH�VWUXFWXUHV

GH�SURWHFWLRQ�VRFLDOH�SOXV�GpYHORSSpHV�SRXU�OHV�H[SORLWDQWV��'DQV�OHV�SULQFLSHV�JpQpUDX[
GH�FHWWH�ORL��XQ�DOLQpD�FRQVDFUH�OH�PRGqOH�IDPLOLDO�GH�O
DJULFXOWXUH��

�3URPRXYRLU�HW�IDYRULVHU�XQH�VWUXFWXUH�G
H[SORLWDWLRQ�GH�W\SH�IDPLOLDO��VXVFHSWLEOH�G
XWLOLVHU�DX
PLHX[� OHV� PpWKRGHV� WHFKQLTXHV� PRGHUQHV� GH� SURGXFWLRQ� HW� GH� SHUPHWWUH� OH� SOHLQ� HPSORL� GX
WUDYDLO�HW�GX�FDSLWDO�G
H[SORLWDWLRQ�

���
�

8QH� VHFRQGH� ORL� HVW� SURPXOJXpH� OH� �� MXLOOHW� ����
��	

�� (OOH� PDLQWLHQW� O
RULHQWDWLRQ

SURGXFWLYLVWH� SULVH� HQ� ����� PDLV� FRPPHQFH� j� SUHQGUH� HQ� FRPSWH� OHV� SUREOqPHV� GHV
HPSORLV�DJULFROHV���PLVH�HQ�SODFH�G
XQH��SROLWLTXH�GH�SURWHFWLRQ�VRFLDOH�GHYDQW�DVVXUHU�OD
SDULWp�HQWUH�OHV�DJULFXOWHXUV�HW�OHV�DXWUHV�FDWpJRULHV�VRFLDOHV

� �

��HW�G
XQH�SROLWLTXH�TXL�YLVH

�j� PDvWULVHU� O
pYROXWLRQ� GX� SUL[� GHV� WHUUHV�� j� DOOpJHU� OHV� FKDUJHV� VXFFHVVRUDOHV� HW� j
PDLQWHQLU� OH� SOXV� JUDQG� QRPEUH� G
H[SORLWDWLRQV� IDPLOLDOHV� YLDEOHV� j� UHVSRQVDELOLWp
SHUVRQQHOOH��� /D� SUREOpPDWLTXH� GHV� ]RQHV� GH� PRQWDJQH� HVW� DERUGpH� DLQVL� TXH� OD

TXHVWLRQ� GH� O
DPpQDJHPHQW� UXUDO� �� �SURPRXYRLU� XQ� GpYHORSSHPHQW� pFRQRPLTXH� GHV

FDPSDJQHV� JUkFH� j� OD� PLVH� HQ� ±XYUH� GH� SURJUDPPHV� JOREDX[� HW� FRRUGRQQpV

                                                          
��


�/RL�G
RULHQWDWLRQ�DJULFROH�Q���������GX���DR�W�����
���

�$UWLFOH���
��

�/RL�G
RULHQWDWLRQ�DJULFROH�Q���������GX���MXLOOHW�����
���

� ,O� V
DJLW� GH� OD� SULVH� HQ� FRPSWH� GX� U{OH� GHV� DFWLIV� IDPLOLDX[�� SDUHQWV� SDXYUHV� G
XQ� V\VWqPH� OLPLWDQW

O
$JULFXOWXUH�DX[�DJULFXOWHXUV�
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G
DPpQDJHPHQW�GHV�]RQHV�UXUDOHV��HW��GpYHORSSHU�O
HPSORL�GDQV�FHV�]RQHV�HW�\�PDLQWHQLU
OD�SRSXODWLRQ�

���

�

/D� GHUQLqUH� ORL� GDWH� GX� �� MXLOOHW� ����
���

�� (OOH� VH� SRVLWLRQQH� HQ� UXSWXUH� GX� PRGqOH

SURGXFWLYLVWH�PLV�HQ�SODFH�GHSXLV�������3RXU� OD�SUHPLqUH�IRLV��DSSDUDLVVHQW� OHV�QRWLRQV

GH��GpYHORSSHPHQW�GXUDEOH���GH��SROLWLTXH�GH�TXDOLWp��GHV�SURGXLWV�HW�GH��SUpVHUYDWLRQ�GHV
UHVVRXUFHV�QDWXUHOOHV���&
HVW�XQH� ORL�TXL�VXLW� O
pYROXWLRQ�GHV�DWWHQWHV�GH� OD�VRFLpWp�HW�TXL

HQJDJH� j� FKDQJHU� OD� PDQLqUH� GH� SURGXLUH�� (OOH� SUpYRLW� �OH� UHQIRUFHPHQW� GH� OD

SURWHFWLRQ� VRFLDOH� GHV� DJULFXOWHXUV� WHQGDQW� j� OD� SDULWp� DYHF� OH� UpJLPH� JpQpUDO��� �OD
UHYDORULVDWLRQ� SURJUHVVLYH� HW� OD� JDUDQWLH� GH� UHWUDLWHV� PLQLPXP�� HW� VH� IL[H� SRXU� REMHFWLI
�O
LQVWDOODWLRQ� HQ� DJULFXOWXUH�� QRWDPPHQW� GHV� MHXQHV�� OD� SpUHQQLWp� GHV� H[SORLWDWLRQV

DJULFROHV��OHXU�WUDQVPLVVLRQ�HW�OH�GpYHORSSHPHQW�GH�O
HPSORL�GDQV�O
DJULFXOWXUH��GRQW

OH�FDUDFWqUH�IDPLOLDO�GRLW�rWUH�SUpVHUYp�
� �

��&HWWH�ORL�PHW�pJDOHPHQW�HQ�SODFH�OHV�&7(
���

�

FUpH�OH�7(6$
� �

�HW�LQVWDXUH�OD�PLVH�HQ�SODFH�G
REVHUYDWRLUHV�GpSDUWHPHQWDX[�GH�O
HPSORL�

$� O
KHXUH� R�� QRXV� UpDOLVRQV� FHW� DYLV�� XQH� QRXYHOOH� ORL� HVW� HQ� FRXUV� G
pODERUDWLRQ�� /D

YRORQWp� GX� 0LQLVWUH� GH� O
$JULFXOWXUH� VHPEOH� GH� OXL� GRQQHU� XQH� RULHQWDWLRQ� �UXUDOH�� HW

QRQ� SOXV� VHXOHPHQW� �DJULFROH��� 'X� F{Wp� GH� O
HPSORL�� LO� HVW� HQYLVDJp� GH� IDYRULVHU� OHV
JURXSHPHQWV� G
HPSOR\HXUV� HQ� OHYDQW� FHUWDLQV� IUHLQV� ILVFDX[� HW� HQ� SHUPHWWDQW� DX[

FROOHFWLYLWpV� G
\� DGKpUHU�� GH� JpQpUDOLVHU� OH� &',� ,QWHUPLWWHQW�� GH� GRQQHU� �XQH� LPSXOVLRQ
QRXYHOOH�� DX[� IRUPHV� VRFLpWDLUHV�� GH� PLHX[� UHFRQQDvWUH� OD� SOXULDFWLYLWp�� G
HQFRXUDJHU� OD

GLYHUVLILFDWLRQ� HW� GH� IDYRULVHU� OD� WUDQVPLVVLRQ� GHV� H[SORLWDWLRQV� SDU� GHV� GLVSRVLWLRQV

ILVFDOHV� j� GHVWLQDWLRQ� GX� FpGDQW� HW� GX� UHSUHQHXU
� �

�� &HW� HQVHPEOH� GH� PHVXUH� HVW� HQ

UXSWXUH�DYHF�WRXW�FH�TXL�V
HVW�IDLW�SUpFpGHPPHQW�HW�FRQVDFUH� OH�FDUDFWqUH�GH�PRLQV

HQ�PRLQV�IDPLOLDO�GH�O
DJULFXOWXUH�HW�GH�VHV�HPSORLV�

��� /D�GpPDUFKH�&7(��&RQWUDW�7HUULWRULDO�G
([SORLWDWLRQ�
���

/H� &7(�� LQVWDXUp� SDU� OD� ORL� G
RULHQWDWLRQ� GX� �� MXLOOHW� ����
���

�� HVW�XQ�FRQWUDW� LQGLYLGXHO

SDVVp�HQWUH�XQ�H[SORLWDQW�HW�O
(WDW���G
XQ�F{Wp��OH�VLJQDWDLUH�V
HQJDJH�SRXU�XQH�SpULRGH

GH� �� DQV� j� UpDOLVHU� VXU� VRQ� H[SORLWDWLRQ� GHV� REMHFWLIV� WDQW� pFRQRPLTXHV

TX
HQYLURQQHPHQWDX[���GH�O
DXWUH��O
(WDW�V
HQJDJH�j�OXL�YHUVHU�GHV�DLGHV�ILQDQFLqUHV�SRXU

VRXWHQLU�VHV�PXOWLSOHV�DFWLRQV��,O�V
DJLW�G
XQ�QRXYHO�LQVWUXPHQW�FRQoX�SRXU�DFFRPSDJQHU
OHV� DJULFXOWHXUV� TXL� V
HQJDJHQW� GDQV� OD� PLVH� HQ� ±XYUH� GH� V\VWqPHV� GH� SURGXFWLRQ

UHQGDQW�GHV�VHUYLFHV�FROOHFWLIV�QH�SRXYDQW�SDV�rWUH�WRWDOHPHQW�UpPXQpUpV�SDU�OH�PDUFKp

HW� QpFHVVLWDQW� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD� VRFLpWp� HQ� FRQWUHSDUWLH� GHV

HQJDJHPHQWV�SULV�

                                                          
���

�$UWLFOH���
� �

�/RL�G
RULHQWDWLRQ�DJULFROH�Q���������GX���MXLOOHW�����
� �

�$UWLFOH��
�
	
�

� �

�&I��FKDSLWUH�VXLYDQW�
� �

�&I���
�
� �

�SDUWLH�VXU�OHV�VDODULpV�DJULFROHV
��

�/HWWUH�GH�FDGUDJH�GH�0��+HUYp�*$<0$5'��0LQLVWUH�GH�O
$JULFXOWXUH��GH�O
$OLPHQWDWLRQ��GH�OD�3rFKH�HW

GHV�$IIDLUHV�UXUDOHV�j�GHVWLQDWLRQ�GHV�SUpVLGHQWV�GH�&(65��HQ�GDWH�GX����PDUV�����
� 


�&I��QRWDPPHQW�OH�VLWH�VSpFLDOHPHQW�FRQoX�SDU�OH�PLQLVWqUH�SRXU�OHV�&7(���ZZZ�FWH�DJULFXOWXUH�JRXY�IU
� �

�$UWLFOHV���j���
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/H�&7(�FRPSUHQG�XQ�YROHW�pFRQRPLTXH�GpFULYDQW�OHV�HQJDJHPHQWV�GH�O
H[SORLWDQW�GDQV

OHV�GRPDLQHV�GH� O
pFRQRPLH�HW�GH� O
HPSORL�HW�XQ�YROHW�HQYLURQQHPHQWDO�HW� WHUULWRULDO�
8QH� GpPDUFKH� GH� IRUPDWLRQ� FRQWLQXH� SHXW� rWUH� LQFOXVH� GDQV� OH� &7(�� SRUWDQW� VXU� GHV

WKqPHV� JpQpUDX[� OLpV� DX� SURMHW� �� GLYHUVLILFDWLRQ� HW� FUpDWLRQ� G
DFWLYLWpV� QRXYHOOHV�

RUJDQLVDWLRQ�GX�WUDYDLO��0rPH�VL�OH�&7(�QH�YLVH�SDV�j�ILQDQFHU�GLUHFWHPHQW�O
HPSORL��OH

PDLQWLHQ�GH�FHOXL�FL�HW�VRQ�GpYHORSSHPHQW�VRQW�GHV�REMHFWLIV�SULRULWDLUHV�HW�WUDQVYHUVDX[

FDU�LO�SHXW�rWUH�j�O
RULJLQH�GH�FUpDWLRQV�G
HPSORLV�VDODULpV��(W�O
DPpOLRUDWLRQ�GH�FH�GHUQLHU

HVW�DXVVL�SULVH�HQ�FRPSWH� ��WUDQVIRUPDWLRQ�GH�FRQWUDWV�SUpFDLUHV�HQ�HPSORLV�VWDEOHV�

IRUPDWLRQ�SURIHVVLRQQHOOH«

%UHI��FHW�RXWLO�FRQWUDFWXHO�SDUDvW�rWUH�XQ�OHYLHU�LQWpUHVVDQW�HQ�PDWLqUH�G
HPSORL��VL�FH�Q
HVW

SRXU�HQ�FUpHU�GX�PRLQV�SRXU�SUpVHUYHU�O
H[LVWDQW��,O�PDUTXH�ELHQ�OH�EDVFXOHPHQW�REVHUYp

GDQV�OD�ORL�G
RULHQWDWLRQ�DJULFROH�GH������YHUV�XQ�PRGqOH�G
DJULFXOWXUH�TXL�VH�YHXW�SOXV

GXUDEOH� HW� SOXV� HQ� SKDVH� DYHF� OHV� TXHVWLRQV� HQYLURQQHPHQWDOHV�� 0DLV� MXJp� FRPPH

XQH� ERPEH� j� UHWDUGHPHQW� VXU� OH� SODQ� ILQDQFLHU� SDU� OH� QRXYHDX� JRXYHUQHPHQW� GH

0�� 5$))$5,1�� LO� D� pWp� VXVSHQGX� j� OD� ILQ� GX� PRLV� GH� QRYHPEUH� ������ ,O� GHYUDLW� rWUH

UHPSODFp� SDU� XQ� &$'� DX[� YLVpHV� VLPLODLUHV� PDLV� SOXV� VLPSOH� HW� UHFHQWUp� VXU

O
HQYLURQQHPHQW� �� OHV� WH[WHV�GH�PLVH�HQ�±XYUH�GHYUDLHQW�SDUDvWUH�j� OD� ILQ�GX�GHX[LqPH
WULPHVWUH������

��� 4XHOTXHV�SRLQWV�GH�GURLW

+RUPLV�OHV�JUDQGV�WH[WHV�GH�ORL��O
(WDW�LQWHUYLHQW�pJDOHPHQW�HQ�PDWLqUH�G
HPSORL�DJULFROH

SDU�O
HQWUHPLVH�GH�UpJOHPHQWDWLRQV�DVVH]�YDULpHV��$LQVL��TXDQG�OHV�SDUWHQDLUHV�VRFLDX[�VH

PHWWHQW�G
DFFRUG�VXU�XQ�SRLQW��SDU�H[HPSOH�O
DFFRUG�VXU�OHV�VDLVRQQLHUV�VLJQp�OH����MXLOOHW
������ O
(WDW� SHXW� pWHQGUH� FHW� DFFRUG� HW� HQ� IDLUH� XQ� DFFRUG� GH� EUDQFKH� DSSOLFDEOH� j

WRXWH�OD�SURIHVVLRQ�

/
(WDW�SHXW�LQWHUYHQLU�pJDOHPHQW�VXU�OD�OpJLVODWLRQ�GX�WUDYDLO�HW�OD�SURWHFWLRQ�VRFLDOH���F
HVW

OD� FUpDWLRQ� GX�FRQWUDW� YHQGDQJH�� F
HVW� O
DOOpJHPHQW� GH� FHUWDLQHV� FRWLVDWLRQV�� F
HVW� OD

PLVH� HQ� SODFH� GH� GLVSRVLWLIV� GH� SUpUHWUDLWH�� F
HVW� OD� PLVH� HQ� SODFH� G
XQH� UHWUDLWH

FRPSOpPHQWDLUH�REOLJDWRLUH«

(QILQ��O
(WDW�SHXW�LQWHUYHQLU�VXU�OHV�TXHVWLRQV�GH�VWDWXW�MXULGLTXH��6RXV�OD�SUHVVLRQ�VRFLDOH

GHV� IHPPHV� QRWDPPHQW�� OHV� ($5/� RQW� pWp� FUppV� HQ� ������ SHUPHWWDQW� DLQVL� j� XQH

IHPPH�G
H[SORLWDQW�GH�GHYHQLU�FR�H[SORLWDQWH�HW�GH�WRXFKHU�XQ�VDODLUH��GH�SRXYRLU�FRWLVHU

HW�G
rWUH� UHFRQQXH�FRPPH�XQ� �YpULWDEOH��DFWLI��'H�PrPH�� OD� OpJLVODWLRQ� VXU� OHV� DLGHV� j

O
LQVWDOODWLRQ� V
HVW� DVVRXSOLH� HW� OHV� IHPPHV� V
LQVWDOODQW� DX[� F{WpV� GH� OHXU� PDUL� SHXYHQW

GpVRUPDLV�rWUH�DLGpHV�

7RXWHV� FHV� LQWHUYHQWLRQV� MRXHQW� XQ� U{OH� LPSRUWDQW�� PRGLILDQW� HQ� SURIRQGHXU� HW� GH
O
LQWpULHXU� OD�SURIHVVLRQ�HW� O
pYROXWLRQ�GH�VHV�HPSORLV��'DQV�FH�SDQRUDPD�QRQ�H[KDXVWLI�

O
LQWHUYHQWLRQ�OD�SOXV�PpGLDWLVpH��HQ�WRXW�FDV�FHOOH�TXL�HVW�PLVH�HQ�DYDQW�FRPPH�pWDQW�OD

SOXV�H[HPSODLUH��HVW�FHOOH�FRQFHUQDQW�O
LQVWDOODWLRQ�
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�� /H�VRXWLHQ�j�O
LQVWDOODWLRQ

��� /HV�DLGHV�ILQDQFLqUHV�GH�O
(WDW

'HVWLQpHV� j� IDFLOLWHU� OH� ILQDQFHPHQW� GH� OD� UHSULVH� RX� GH� OD� FUpDWLRQ� G
XQH� H[SORLWDWLRQ

DJULFROH��VRXV�IRUPH�LQGLYLGXHOOH�RX�VRFLpWDLUH��FHV�DLGHV�VRQW�ILQDQFpHV�SDU�O
(WDW�HW�SDU

O
8QLRQ�HXURSpHQQH��(OOHV�VRQW�GH�GHX[�W\SHV��

• DLGH� HQ� FDSLWDO� SHUPHWWDQW� GH� FRPSOpWHU� OD� WUpVRUHULH� QpFHVVDLUH� DX� GpPDUUDJH� GH
O
DFWLYLWp�DJULFROH���OD�'-$��

• SUrWV� ERQLILpV� GHVWLQpV� DX� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV� G
LQVWDOODWLRQ� �� SUrWV
076��-$�

/D�'-$�D�pWp�PLVH�HQ�SODFH�HQ������GDQV�OHV�GpSDUWHPHQWV�GH�PRQWDJQH�HQ�GLIILFXOWp

DILQ�GH�PDLQWHQLU�GHV�H[SORLWDWLRQV�SXLV�D�pWp�JpQpUDOLVpH�j� O
HQVHPEOH�GX� WHUULWRLUH�HQ

������(Q�������OD�FUpDWLRQ�GX�VWDWXW�GH�O
($5/�D�SHUPLV�DX[�FRQMRLQWV�GH�EpQpILFLHU�GH

OD�'-$�GDQV�OH�FDGUH�G
XQH�LQVWDOODWLRQ�HQ�FRXSOH��6RQ�PRQWDQW�HVW�PRGXOp�VXU�OD�EDVH

GH�FULWqUHV�IL[pV�SDU�OD�&'2$��DOODQW�GH������� �j�������� �HQ�SODLQH�HW�GH��������j

������� �SRXU�XQH�]RQH�GH�PRQWDJQH��(OOH�HVW�YHUVpH�HQ�GHX[�IRLV��������GDQV�XQ�GpODL

PD[LPXP�GH���PRLV�DSUqV�O
LQVWDOODWLRQ�HW�OHV������UHVWDQW���DQV�DSUqV��HQ�IRQFWLRQ�GHV

FRQGLWLRQV�GH�UHYHQX�

/H�SUrW�076�-$�GRLW�rWUH�G
XQH�GXUpH�PD[LPDOH�GH����DQV�HW�rWUH�XWLOLVp�GDQV�OHV����DQV

VXLYDQW� O
LQVWDOODWLRQ�� &
HVW� O
(WDW� HW� O
8QLRQ� HXURSpHQQH� TXL� SUHQQHQW� HQ� FKDUJH� OD

ERQLILFDWLRQ��OH�WDX[�GX�SUrW�pWDQW�GH�������HQ�SODLQH�HW�GH�����HQ�]RQH�GH�PRQWDJQH�

'H�SOXV��GHV�H[RQpUDWLRQV�GH�FRWLVDWLRQV�VRFLDOHV�HW�ILVFDOHV�VRQW�DFFRUGpHV�GH�PDQLqUH

GpJUHVVLYH� DX� FRXUV� GHV� �� SUHPLqUHV� DQQpHV� G
LQVWDOODWLRQ� HW� GHV� PHVXUHV

FRPSOpPHQWDLUHV� G
DFFRPSDJQHPHQW� VRQW� DFFRUGpHV� SDU� FHUWDLQHV� FROOHFWLYLWpV
WHUULWRULDOHV

� 	

�

3RXU�SRXYRLU�EpQpILFLHU�GH� O
HQVHPEOH�GH�FHV�DLGHV�j� O
LQVWDOODWLRQ�� SOXVLHXUV� FRQGLWLRQV

VRQW�QpFHVVDLUHV��

• DYRLU�HQWUH����HW����DQV��

• SRXU�OHV�MHXQHV�QpV�DSUqV�OH��
���

�MDQYLHU�������MXVWLILHU�G
XQ�GLSO{PH�GH�QLYHDX�pJDO�RX
VXSpULHXU�DX�%7$��QLYHDX�,9���

• UpDOLVHU� XQ� VWDJH� SUDWLTXH� GH� �� PRLV� SUpDODEOH� j� O
LQVWDOODWLRQ� HW� KRUV� GX� FDGUH
IDPLOLDO��

• SDUWLFLSHU�j�XQ�VWDJH�GH�SUpSDUDWLRQ�j�O
LQVWDOODWLRQ�G
DX�PRLQV����KHXUHV��

• SUpVHQWHU� XQ� SURMHW� G
LQVWDOODWLRQ� pWDEOL� VXU� OD� EDVH� G
XQH� (3,� IDLVDQW� UHVVRUWLU� OD
YLDELOLWp�GX�SURMHW�DX�ERXW�GH���DQV�

$SUqV� DYRLU� UHPSOL� WRXWHV� FHV� FRQGLWLRQV� HW� WRXW� XQ� WDV� GH� GpPDUFKHV� DGPLQLVWUDWLYHV

DYHF� QRWDPPHQW� OHV� ''$)� HW� OH� &1$6($�� OH� MHXQH� V
LQVWDOODQW� SHXW� SUpWHQGUH� j� FHV

                                                          
� 

�&I���
�
� �

�FKDSLWUH�GH�FHWWH�SDUWLH�
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DLGHV��(Q�FRQWUHSDUWLH��LO�GRLW�V
HQJDJHU�j�UHVWHU�DJULFXOWHXU�DX�PRLQV����DQV��j�WHQLU�XQH

FRPSWDELOLWp�DQQXHOOH�HW�j�OD�WUDQVPHWWUH�j�OD�''$)��RSWHU�SRXU�OH�UpJLPH�VLPSOLILp�GH�OD
79$��HIIHFWXHU�OHV�WUDYDX[�GH�PLVH�HQ�FRQIRUPLWp�GHV�pTXLSHPHQWV�UHSULV�GDQV�XQ�GpODL

GH���DQV«

6
LO� HVW� SURXYp� TXH�SOXV�GH������GHV� EpQpILFLDLUHV� VRQW� HQFRUH�DJULFXOWHXUV� SOXV� GH

��� DQV� DSUqV� OHXU� LQVWDOODWLRQ
���

�� HQWUH� ��� HW� ��� �� GHV� QRXYHDX[� LQVWDOOpV� VH

SDVVHUDLHQW� GH� FHV� DLGHV�� HQ� SDUWLFXOLHU� GX� IDLW� GH� OD� ORXUGHXU� GHV� GpPDUFKHV

DGPLQLVWUDWLYHV
� �

�

��� 'HV�SURJUDPPHV�LQFLWDWLIV�G
DFFRPSDJQHPHQW

(Q������pWDLHQW�LQLWLpV�OHV�3,',/��TXL�VRQW�GHV�SURJUDPPHV�UHJURXSDQW�OHV�DFWLRQV�PLVHV

HQ�±XYUH�SDU�O
(WDW�HW�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�SRXU�IDYRULVHU� O
LQVWDOODWLRQ�GHV�MHXQHV

KRUV� GX� FDGUH� IDPLOLDO�� &HV� DFWLRQV� V
DGUHVVHQW� DX[� MHXQHV� RX� DX[� FpGDQWV�� &HUWDLQHV

VRQW� GpILQLHV� DX� QLYHDX� QDWLRQDO�� G
DXWUHV� ORFDOHPHQW�� $X� QLYHDX� QDWLRQDO�� LO� V
DJLW

QRWDPPHQW� G
XQH� DLGH� GH� ���� � SRXU� XQ� DXGLW� GH� O
H[SORLWDWLRQ� j� UHSUHQGUH�� GH� OD
UpDOLVDWLRQ�G
XQ�VWDJH�GH�SDUUDLQDJH�G
XQH�GXUpH�G
XQ�DQ�PD[LPXP�VXU� O
H[SORLWDWLRQ�j

UHSUHQGUH�HW�HQ�SDUWLH�DLGp
� �

��G
DLGHV�DX�UHPSODFHPHQW�GH���� �SDU� MRXU�j�KDXWHXU�GH

��� MRXUV� SDU� DQ� HQ� FDV� G
DEVHQFH� SRXU� GHV� VWDJHV� RX� GHV� IRUPDWLRQV�� G
DFWLRQV

SHUPHWWDQW�GH�OLEpUHU�GX�IRQFLHU�HW�GH�SDUWDJHU�GHV�WHUUHV«

'DQV� OH� FDGUH� GX� 3,',/�� GHV� UpSHUWRLUHV� GH� O
LQVWDOODWLRQ� RQW� pWp� JpQpUDOLVpV�� ,O� V
DJLW

G
XQH�EDQTXH�GH�GRQQpH�j�O
pFKHOOH�GpSDUWHPHQWDOH�UHJURXSDQW�OHV�GHPDQGHV�GH�MHXQHV

HQ� UHFKHUFKH� G
H[SORLWDWLRQ
� �

� HW� OHV� RIIUHV� G
H[SORLWDQWV� TXL� HQYLVDJHQW� GH� FHVVHU� OHXU
DFWLYLWp� HW� TXL� UHFKHUFKHQW� XQ� UHSUHQHXU�� 'DQV� FKDTXH� GpSDUWHPHQW�� XQ� 3RLQW� ,QIR

,QVWDOODWLRQ�D�pWp�PLV�HQ�SODFH�SRXU� WRXV�FHX[�TXL� VRXKDLWHQW� V
LQVWDOOHU�RX�REWHQLU�GHV

UHQVHLJQHPHQWV�

/
$7(� LQFLWH� OHV� H[SORLWDQWV� VDQV� VXFFHVVHXU� j� IDYRULVHU� O
LQVWDOODWLRQ� KRUV� GX� FDGUH

IDPLOLDO� G
XQ� MHXQH� DJULFXOWHXU�� (OOH� HVW� GHVWLQpH� DX[� FpGDQWV� GH� ��� j� ��� DQV� HW� SHXW

DWWHLQGUH�SOXV�GH�������� �

2Q� OH� YRLW� ELHQ�� VL� OHV� DFWLRQV� HQ� IDYHXU� GH� O
LQVWDOODWLRQ� RQW� EHDXFRXS� SRUWpHV� VXU� OHV

MHXQHV� FDQGLGDWV� j� XQH� UHSULVH� RX� j� XQH� FUpDWLRQ�� GpVRUPDLV�� O
DFFHQW� HVW� SRUWp

pJDOHPHQW� VXU� OHV� FpGDQWV�� &DU� OH� SDUDGR[H� GpMj� pYRTXp� HVW� TXH� GH� SOXV� HQ� SOXV

G
DJULFXOWHXUV� Q
RQW� SOXV� GH� VXFFHVVHXUV� DORUV� TXH� GDQV� OH� PrPH� WHPSV�� OHV� MHXQHV

FKHUFKDQW� j� V
LQVWDOOHU�� SDUWLFXOLqUHPHQW� KRUV� GX� FDGUH� IDPLOLDO�� pSURXYHQW� OHV� SOXV

JUDQGHV�GLIILFXOWpV�j�OH�IDLUH�

/H�V\QGLFDW�GHV�-HXQHV�$JULFXOWHXUV��WUqV�DFWLI�VXU�OHV�TXHVWLRQV�G
LQVWDOODWLRQ��VRXKDLWHUDLW
TXH� FHX[� TXL� WUDQVPHWWHQW� j� XQ� MHXQH� SXLVVHQW� EpQpILFLHU� GH� SRLQWV� UHWUDLWH
                                                          
� �

�����DQV�GH�'-$���$YHQLU�HW�WHUULWRLUHV��Q������PDUV�����
 �
�&I��GDQV�OD��

�
� �
�SDUWLH�OH�FKDSLWUH�VXU�OD�SUREOpPDWLTXH�GH�O
LQVWDOODWLRQ�
 �

�8QH�UpPXQpUDWLRQ�GH����� �SDU�PRLV�HVW�YHUVpH�DX�VWDJLDLUH�TXL�EpQpILFLH�pJDOHPHQW�G
XQH�FRXYHUWXUH

VRFLDOH�
 �
� ,O� SHXW� V
DJLU� GH� MHXQHV� TXL� QH� VRQW� SDV� GX� PLOLHX� DJULFROH� RX� G
HQIDQWV� G
DJULFXOWHXUV� VRXKDLWDQW

V
LQVWDOOHU�DLOOHXUV�TXH�VXU�OD�IHUPH�IDPLOLDOH�
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VXSSOpPHQWDLUHV�HW�G
DYDQWDJHV�ILVFDX[��HW�TXH�OHV�MHXQHV�SXLVVHQW�WRXFKHU� OHXU�'-$�HQ

XQH�VHXOH�IRLV�HW�QH�V
HQJDJHU�TXH�SRXU���DQV�DX�OLHX�GH����

��� /H�U{OH�LPSRUWDQW�GX�&RQVHLO�UpJLRQDO�GH�%RXUJRJQH���OH�35,

(Q� GHKRUV� G
DXWUHV� DFWLRQV� HQ� IDYHXU� GH� O
HPSORL� HW� GHV� DFWLIV� DJULFROHV�� OH� &RQVHLO

UpJLRQDO�GH�%RXUJRJQH�D�pODERUp�DYHF�O
(WDW�HW�OHV�RUJDQLVDWLRQV�DJULFROHV��GDQV�OH�FDGUH

GX�&RQWUDW�GH�3ODQ��OH�35,��/DQFp�HQ������HW�FRXUUDQW�MXVTX
HQ�������LO�V
DUWLFXOH�DXWRXU

GH���D[HV�HQ�IDYHXU�GH�O
LQVWDOODWLRQ�GH�MHXQHV��HQ�SDUWLFXOLHU�GHV�MHXQHV�TXL�QH�VRQW

SDV�LVVXV�GH�IDPLOOHV�G
DJULFXOWHXUV��

• FUpHU�OHV�FRQGLWLRQV�GH�OD�UHSULVH�G·H[SORLWDWLRQ�HW�GH�OD�FUpDWLRQ�G·HQWUHSULVH��

• SUpSDUHU�OHV�MHXQHV�j�O·LQVHUWLRQ�SURIHVVLRQQHOOH��

• SUpSDUHU� OHV�FKHIV�G·HQWUHSULVHV�HQ�ILQ�GH�FDUULqUH�j� OD� WUDQVPLVVLRQ�GH� OHXU�RXWLO�GH
SURGXFWLRQ��

• UpXVVLU�OHV�WUDQVPLVVLRQV�G·H[SORLWDWLRQ��

• DSSX\HU� OD� PLVH� HQ� ±XYUH�GH� SURMHWV� SRUWHXUV� GH� YDOHXU� DMRXWpH� HW� OD� PRELOLWp� GHV
MHXQHV�V·LQVWDOODQW�KRUV�GX�FDGUH�IDPLOLDO�

/H� 35,� FRPSRUWH� GHX[� YROHWV� �� GHV� DLGHV� ILQDQFLqUHV� GLUHFWHPHQW� YHUVpHV� DX[

EpQpILFLDLUHV�HW�GHV�DFWLRQV�G
DQLPDWLRQ�HW�G
DFFRPSDJQHPHQW�GHV�SHUVRQQHV�DLQVL�TXH

GHV�SURMHWV
���

�

/
LPSRUWDQW�QH�VH�VLWXH�SDV� WDQW�DX�QLYHDX�GHV�DFWLRQV�TX
j�FHOXL�GH� OHXU�FRRUGLQDWLRQ�

/HV� DFWLRQV� PLVHV� HQ� ±XYUHV� H[LVWDLHQW� GpMj� SUDWLTXHPHQW� WRXWHV� DYDQW� OH� 35,� HW

UHJURXSHQW� ��� DFWLRQV� YHQDQW� pJDOHPHQW� GH� O
(WDW� HW� GHV� IRQGV� HXURSpHQV�� /
LGpH

SULQFLSDOH�HVW�XQH�FRRUGLQDWLRQ�DX�QLYHDX�UpJLRQDO�G
DFWLRQV�HOOHV�PrPHV� FRRUGRQQpHV
GDQV�FKDTXH�GpSDUWHPHQW��/
REMHFWLI�SULQFLSDO�HVW�GH�PRELOLVHU� OHV�DFWHXUV� ORFDX[�VXU

O
HQVHPEOH� GX� WHUULWRLUH� UpJLRQDO�� DILQ� GH� PLHX[� FROOHU� j� OD� UpDOLWp� GX� WHUUDLQ�� &HV

DFWLRQV� VRQW� VXUWRXW� GHV� DFWLRQV� G
DQLPDWLRQ�� GH� SURPRWLRQ�� GH� FRQVHLO� HW

G
DFFRPSDJQHPHQW� RULHQWDQW� pJDOHPHQW� YHUV� G
DXWUHV� V\VWqPHV� HW� W\SHV� G
H[SORLWDWLRQ�

'HV� DQQRQFHV� VSpFLDOHV� WLUpHV� GHV� UpSHUWRLUHV� j� O
LQVWDOODWLRQ� VRQW� GpVRUPDLV� SXEOLpHV

GDQV� OHV� KHEGRPDGDLUHV� VSpFLDOLVpV� 7HUUHV� GH� %RXUJRJQH� HW� /
H[SORLWDQW� DJULFROH� GH
6D{QH�HW�/RLUH��DLQVL�TX
XQH�UXEULTXH� LQWLWXOpH� �3D\V��3D\VDQV��3D\VDJHV��TXL�V
LQWpUHVVH

UpJXOLqUHPHQW�j�XQ�DVSHFW�SDUWLFXOLHU�GX�SDUFRXUV�j�O
LQVWDOODWLRQ�

'DQV�FH�FDGUH��OH�&RQVHLO�UpJLRQDO�ILQDQFH�GHV�DLGHV�DX�GLDJQRVWLF�GH�O
H[SORLWDWLRQ��GHV

DFWLRQV� GH� SURPRWLRQ� GHV� PpWLHUV� HW� GH� FRPPXQLFDWLRQ�� GHV� DFWLRQV� GH� VXLYL� HW� GH

FRQVHLO� DYDQW� HW� DSUqV� LQVWDOODWLRQ�� GHV� DLGHV� j� OD� PRELOLWp� JpRJUDSKLTXH� HW

VRFLRSURIHVVLRQQHOOH��GHV�DFWLRQV�GH�SDUUDLQDJH�HQWUH�XQ�FpGDQW�HW�XQ�MHXQH�VRXKDLWDQW

V
LQVWDOOHU�� DLQVL� TXH� OD� FRRUGLQDWLRQ� UpJLRQDOH� GX� 35,�� &HV� DFWLRQV� VH� SODFHQW� HQ

FRPSOpPHQW�GH�FHOOHV�PHQpHV�SDU�O
(WDW�HW�IRQW�GH�OD�%RXUJRJQH�XQH�UpJLRQ�SLORWH�GDQV

FH� GRPDLQH�� PrPH� VL� FHUWDLQV� YRLHQW� GDQV� OH� 35,� XQH� �'-$� ELV�� HW� XQH� pWDSH� GH� SOXV
GDQV�OH�SDUFRXUV�j�O
LQVWDOODWLRQ

� �

�

                                                          
��
� �/
LQVWDOODWLRQ�HVW�XQ�YpULWDEOH�HQMHX�GH�PRGHUQLWp�SRXU� O
DJULFXOWXUH���7HUUHV�GH�%RXUJRJQH��Q��������

DYULO�����
 �
��8Q�3ODQ�UpJLRQDO�SRXU�LQVWDOOHU�OHV�MHXQHV���/D�5HQDLVVDQFH����PDL�����



- 62 -

�� &RQWUDFWXDOLVDWLRQ�HW�VRXWLHQ�DX[�LQLWLDWLYHV�GX�PRQGH�DJULFROH

��� /H�&RQWUDW�GH�3ODQ�HW�OH�'2&83

/H�&RQWUDW� GH�3ODQ�(WDW�5pJLRQ�� VLJQp� SRXU� OD� SpULRGH� ���������� V
HQJDJH�SRXU� OH

GpYHORSSHPHQW� G
XQH� DJULFXOWXUH� GXUDEOH� HW� G
XQH� GpPDUFKH� TXDOLWp�� ,O� SUpYRLW

QRWDPPHQW� O
pODUJLVVHPHQW� GHV� DFWLYLWpV� GHV� H[SORLWDWLRQV� DJULFROHV� HQ� VRXWHQDQW� �OD
GLYHUVLILFDWLRQ� DJULFROH��� HQ� HQFRXUDJHDQW� �O
pPHUJHQFH� GH� IRQFWLRQV� QRXYHOOHV� GH
O
DJULFXOWXUH��HW�HQ�FRQVROLGDQW�OHV��SHWLWHV�ILOLqUHV�UpJLRQDOHV��HW�SUpYRLW�GH�SDUWLFLSHU�j�OD

SROLWLTXH� GH� O
HPSORL� HQ� VRXWHQDQW� �OHV� SURJUDPPHV� G
DFFRPSDJQHPHQW� j� O
LQVWDOODWLRQ
GHV� MHXQHV� HW� j� OD� FUpDWLRQ� G
HPSORLV� VDODULpV� �JURXSHPHQWV� G
HPSOR\HXUV�� VHUYLFHV� GH
UHPSODFHPHQW�� &80$«��

� �

�� /
(WDW� HW� OD� UpJLRQ� RQW� SUpYX� GH� PHWWUH� FKDFXQ� SOXV� GH

����0 �HQ�IDYHXU�GH�O
LQVWDOODWLRQ�HW�GH�O
HPSORL��FH�TXL�ILQDQFH�HQ�SDUWLFXOLHU�OHV�DFWLRQV

GX� 35,�� HW� SUqV� G
�0 � FKDFXQ� SRXU� O
pODUJLVVHPHQW� GHV� DFWLYLWpV� GHV� H[SORLWDWLRQV

DJULFROHV�

/H� '2&83� HVW� XQ� pSDLV� GRFXPHQW� IL[DQW� OD� SROLWLTXH� GH� O
(XURSH� HQ� IDYHXU� GH� OD

%RXUJRJQH� MXVTX
HQ� ������ 6HXOHV� FHUWDLQHV� ]RQHV� GH� OD� 5pJLRQ� SHXYHQW� EpQpILFLHU� GH

FHV� DLGHV�� VRLW� ��� �� GH� OD� VXUIDFH� UpJLRQDOH�� 8Q� GHV� REMHFWLIV� HVW� QRWDPPHQW� GH

UHYLWDOLVHU� OHV� ]RQHV� UXUDOHV�� 0DLV� FHV� DLGHV� GH� O
(XURSH� QH� SHXYHQW� YHQLU� TX
HQ

FRPSOpPHQW�G
DFWLRQV�GpMj�HQJDJpHV�SDU�O
(WDW�RX�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�

/D� UHYLWDOLVDWLRQ� GHV� ]RQHV� UXUDOHV� GRLW� �GpYHORSSHU� O
DWWUDFWLYLWp� GH� O
HVSDFH� UXUDO� HW� \
FRQIRUWHU� OD�TXDOLWp�GH� O
HQYLURQQHPHQW��HW� �DFFRPSDJQHU� OH�GpYHORSSHPHQW�GXUDEOH�GH
O
DFWLYLWp� pFRQRPLTXH� DJULFROH� HW� OD� GLYHUVLILFDWLRQ� GH� VHV� SURGXFWLRQV��� /
REMHFWLI� HVW� GH

PDLQWHQLU� XQH� TXDOLWp� GH� YLH� HW� GH� VHUYLFHV� j� PrPH� GH� IDYRULVHU� OH� PDLQWLHQ� HW� OH

GpYHORSSHPHQW�G
DFWLYLWpV�GDQV�OH�VHFWHXU�DJULFROH��

�2XWUH�XQH�FRXYHUWXUH�IRUHVWLqUH�LPSRUWDQWH�HQ�UpJLRQ�0RUYDQ�HW�3ODWHDX[�GH�%RXUJRJQH�

O
HVSDFH� UXUDO� ]RQp� VH� FDUDFWpULVH� pJDOHPHQW� SDU� OD� SUpVHQFH� G
XQ� VHFWHXU� DJULFROH
WUDGLWLRQQHO� j� IDLEOH� YDOHXU� DMRXWpH� GRPLQp� SDU� GH� JUDQGHV� FXOWXUHV� VXU� GHV� VROV� SDUIRLV
VXSHUILFLHOV�HW�XQ�pOHYDJH�H[WHQVLI�GH�ERYLQV�DOODLWDQWV�FKDURODLV��RULHQWp�YHUV�OD�SURGXFWLRQ
GH�EpWDLO�PDLJUH��2Q�VRXOLJQHUD�WRXW�O
LQWpUrW�G
DVVXUHU�XQ�GpYHORSSHPHQW�GH�QRXYHOOHV

DFWLYLWpV�VXU�OHV�H[SORLWDWLRQV�DJULFROHV��FUpDWULFHV�G
HPSORL�HQ�PLOLHX�UXUDO�>«@�

3OXVLHXUV�REMHFWLIV�RSpUDWLRQQHOV�VHURQW�YLVpV��

• OD� UHFKHUFKH� G
XQH� TXDOLWp� SOXV� PDvWULVpH� GHV� SURGXLWV�� QRWDPPHQW� GDQV� O
pOHYDJH
DOODLWDQW�HW�OD�SURGXFWLRQ�GH�FpUpDOHV��

• OD� UHFKHUFKH� GH� YDOHXU� DMRXWpH� TXL� SHUPHWWUDLW� GH� IDYRULVHU� O
HPSORL� HW� GH
SURPRXYRLU�GHV�H[SORLWDWLRQV�DJULFROHV�GH�WDLOOH�UDLVRQQDEOH�DGDSWpHV�DX�FRQWH[WH

pFRQRPLTXH�� &HWWH� VWUDWpJLH� FRQFHUQH� O
HQVHPEOH� GHV� SURGXFWLRQV� DQLPDOHV� HW

                                                          
 �
�&RQWUDW�GH�3ODQ�(WDW�5pJLRQ������������S����
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YpJpWDOHV��PDLV�SOXV�SDUWLFXOLqUHPHQW�OD�ILOLqUH�ERYLQV�DOODLWDQWV�HW�OD�YDORULVDWLRQ�GHV

FpUpDOHV��

• OD�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV�DJULFROHV�RX�SURFKHV�GH�O
DJULFXOWXUH�TXL�SRXUUDLW��DYHF
OHV� GHX[� REMHFWLIV� SUpFpGHQWV�� SHUPHWWUH� XQH� PDvWULVH� GHV� VXUIDFHV� HW� RXYULU� OD
SRUWH� j� GHV� LQVWDOODWLRQV� DLQVL� TX
DX� GpYHORSSHPHQW� GH� O
HPSORL� VDODULp�� GX

WRXULVPH�UXUDO�HW�GHV�DFWLYLWpV�DUWLVDQDOHV�
� �

�

3RXU�DUULYHU�j�FHV�REMHFWLIV��WRXW�XQ�ORW�GH�PHVXUHV�HVW�SUpYX��SDUPL�OHVTXHOOHV�LO�IDXW�FLWHU

�

• OD� UpGXFWLRQ� GX� FR�W� GH� OD� MRXUQpH� IDFWXUpH� SDU� OH� VHUYLFH� GH� UHPSODFHPHQW� DX[
H[SORLWDQWV�DJULFROHV�DYHF�XQ�GLIIpUHQWLHO�HQ�IDYHXU�GHV�MHXQHV�H[SORLWDQWV��

• ���� ���� � VRQW� SUpYXV� SRXU� GpYHORSSHU� OHV� VHUYLFHV� GH� UHPSODFHPHQW� HW� VXUWRXW
DLGHU�DX�GpPDUUDJH�GH�JURXSHPHQWV�G
HPSOR\HXUV��

• ������0 �VRQW�SUpYXV�SRXU� OD�GLYHUVLILFDWLRQ�GHV�SURGXFWLRQV
���

�HW� OH�GpYHORSSHPHQW
GX�WRXULVPH�YHUW��

• �������� �VRQW�SUpYXV�SRXU�HQFRXUDJHU�OHV�DFWLYLWpV�WRXULVWLTXHV�HW�DUWLVDQDOHV��

• ������ 0 � VRQW� SUpYXV� SRXU� rWUH� LQYHVWLV� GDQV� GHV� H[SORLWDWLRQV� VH� PRGHUQLVDQW�
QRWDPPHQW�SRXU�FHOOHV�VH�GLYHUVLILDQW��

• ILQDQFHPHQW�G
DFWLRQV�HQ�FRPSOpPHQW�GX�35,�

7RXWHV�FHV�DFWLRQV�RQW�XQ�LPSDFW�GLUHFW�VXU�O
HPSORL�

��� /H�&23$�HW�O
('')

/
('')�FRQVWLWXH�XQ�GHV� LQVWUXPHQWV�GH� OD�SROLWLTXH�FRQWUDFWXHOOH�GH� OD� IRUPDWLRQ�GHV

VDODULpV�HQWUH� O
(WDW�HW� OHV�HQWUHSULVHV�� ,O� FRQVWLWXH��GH� OD�SDUW�G
XQ� VHFWHXU�G
DFWLYLWp��XQ

HQJDJHPHQW� G
DFFURvWUH� TXDQWLWDWLYHPHQW� HW� TXDOLWDWLYHPHQW� O
LQYHVWLVVHPHQW� HQ

PDWLqUH� GH� IRUPDWLRQ� HQ� FRQWUHSDUWLH� GXTXHO� O
(WDW� DSSRUWH� XQH� DLGH� ILQDQFLqUH�

&RQFUqWHPHQW�� FHW� HQJDJHPHQW� UHVSHFWLI� V
H[SULPH� SDU� XQ� $FFRUG�FDGUH� QDWLRQDO

GpFOLQp�UpJLRQDOHPHQW�DX[TXHOV�VH�UpIqUHQW�HQVXLWH�OHV�SURMHWV�GHV�HQWUHSULVHV�

/H�SUpFpGHQW�('')��TXL�FRXUUDLW�GX��
���

�MXLQ������DX����GpFHPEUH�������D�pWp�ILQDQFp

SDU�O
(WDW�j�KDXWHXU�GH������0 ��,O�V
pWDLW�IL[p���SULRULWpV��

• SHUPHWWUH� O
DFFqV� j� XQH� TXDOLILFDWLRQ� UHFRQQXH� GHV� VDODULpV� SHUPDQHQWV� HW
VDLVRQQLHUV�GHV�HQWUHSULVHV�HW�FRRSpUDWLYHV�DJULFROHV�������GHV�EpQpILFLDLUHV�GRLYHQW

rWUH�GHV�RXYULHUV�RX�HPSOR\pV�SHX�TXDOLILpV���OHV�IRUPDWLRQV�RQW�XQH�GXUpH�PR\HQQH

GH�����KHXUHV���

• VRXWHQLU� OHV� MHXQHV� LQVWDOOpV� DYHF� XQH� TXDOLILFDWLRQ� LQVXIILVDQWH� DILQ� G
DVVXUHU� OD
SpUHQQLWp� GHV� H[SORLWDWLRQV�� QRWDPPHQW� HQ� GpYHORSSDQW� OHV� VWUXFWXUHV� GH

FRRSpUDWLRQ� �SDUFRXUV� LQGLYLGXDOLVpV�� IRUPDWLRQV� FROOHFWLYHV� G
DX� PRLQV� �� MRXUV� SDU

VWDJLDLUH���

• VRXWHQLU� OHV� SURMHWV� GH� GLYHUVLILFDWLRQ� GHV� H[SORLWDWLRQV� �WRXULVPH� UXUDO�
HQYLURQQHPHQW��TXDOLWp�GHV�SURGXLWV«��DX�PRLQV���MRXUV�GH�IRUPDWLRQ�SDU�VWDJLDLUH��

                                                          
 

�'RFXPHQW�8QLTXH�GH�3URJUDPPDWLRQ��2EMHFWLI���%RXUJRJQH�������������S���������
 �
�/H�&(5'�HVW�ILQDQFp�SDU�OH�ELDLV�GH�FHWWH�OLJQH�EXGJpWDLUH�
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/
DJULFXOWXUH�HVW�OH�VHXO�VHFWHXU�G
DFWLYLWpV�j�DYRLU�VLJQp�XQ�WURLVLqPH�('')�GH�VXLWH�
SUHXYH�G
XQ�FHUWDLQ�YRORQWDULVPH�HQ�PDWLqUH�GH�IRUPDWLRQ�FRQWLQXH�

8Q� DXWUH� RXWLO� GH� PLVH� HQ� ±XYUH� G
XQH� SROLWLTXH� YRORQWDULVWH� HQ� WHUPH� G
HPSORL� HW� GH

IRUPDWLRQ�HVW�OH�&RQWUDW�G
2EMHFWLI�7HUULWRULDO�RX�&23$��5HQRXYHOp�OH����PDUV�����
� 	

�

OH� &23$� D� pWp� VLJQp� SDU� OH� &RQVHLO� UpJLRQDO� GH� %RXUJRJQH�� OH� 3UpIHW� GH� 5pJLRQ�� OD

'5$)�� OD� )56($�� OHV� -HXQHV� $JULFXOWHXUV� GH� %RXUJRJQH�� OD� &KDPEUH� G
$JULFXOWXUH� GH

%RXUJRJQH� HW� OD� &35(� GH� %RXUJRJQH�� �SRXU� OH� GpYHORSSHPHQW� GH� O
LQVWDOODWLRQ�� GH
O
HPSORL�HW�GH�OD�IRUPDWLRQ�HQ�DJULFXOWXUH��

,O�V
DJLW�G
XQ�WUDYDLO�GH�ORQJXH�KDOHLQH�SUpVHQWDQW�OH�VHFWHXU�SURIHVVLRQQHO�HW�GUHVVDQW

XQ� pWDW� GHV� OLHX[� GHV� EHVRLQV� GHV� HQWUHSULVHV� HW� GH� O
pYROXWLRQ� GHV� PpWLHUV�� &
HVW

pJDOHPHQW� O
RFFDVLRQ�GH�GUHVVHU�XQ�ELODQ�VWDWLVWLTXH�HW�G
DIILFKHU�GHV�SULRULWpV� ��FKDTXH

GRPDLQH�VH�YRLW�DORUV�GpFOLQp�HQ��ILFKHV�DFWLRQ��VRXPLVHV�j�YDOLGDWLRQ�FKDTXH�DQQpH�j

XQ�FRPLWp�GH�SLORWDJH��/H�&23$�HVW�DLQVL�j�OD�IRLV�XQ�pWDW�GHV�OLHX[��XQH�DQDO\VH�HW�XQH

FRQWUDFWXDOLVDWLRQ�� /HV� SURIHVVLRQQHOV� GRLYHQW� HQ� rWUH� GH� YpULWDEOHV� DFWHXUV� HW� SDV
VHXOHPHQW�GHV�GHPDQGHXUV���LOV�GRLYHQW�UpIOpFKLU�DX[�DFWLRQV�TX
LOV�VRXKDLWHQW�FRQGXLUH�

/H� &23$� Q
HQWUDvQH� SDV� IRUFpPHQW� GH� ILQDQFHPHQWV� VXSSOpPHQWDLUHV� SDU� UDSSRUW� j

O
H[LVWDQW�PDLV�XQH�RSWLPLVDWLRQ�GHV�EXGJHWV�HQJDJpV�HW�XQH� PHLOOHXUH� FRQFHUWDWLRQ� HW

FRRUGLQDWLRQ� HQWUH� O
HQVHPEOH� GHV� DFWHXUV� �� VL� XQ� REMHFWLI� IL[H� XQH� DPpOLRUDWLRQ

TXDOLWDWLYH�� LO� SHXW� \� DYRLU� XQH� DXJPHQWDWLRQ� GH� ILQDQFHPHQW�� /H� SUHPLHU� &23$� D

SHUPLV�� FRPPH� GDQV� G
DXWUHV� VHFWHXUV� SURIHVVLRQQHOV�� GH� FUpHU� XQH� UHODWLRQ� HW� XQH

G\QDPLTXH� HQWUH� OD� 5pJLRQ� HW� OD� EUDQFKH� HW� G
DYDQFHU� HQ� WHUPH� GH� FRRUGLQDWLRQ�� /H

QRXYHDX�&23$�IL[H�SDU�FRQWUH�GHV�REMHFWLIV�TXDQWLWDWLIV�

6LJQp� SRXU� OD� SpULRGH� ����������� OH� &23$� D� SRXU� REMHW� SULQFLSDO� GH� �PDLQWHQLU� XQH

SRSXODWLRQ�DFWLYH�DJULFROH�VXU�O
HQVHPEOH�GX�WHUULWRLUH�ERXUJXLJQRQ�GDQV�O
LQWpUrW�GH

OD�VRFLpWp�HW�GH�O
HPSORL���/HV�DFWLRQV�SURJUDPPpHV�VH�VRQW�EDVpHV�VXU�GHX[�SULQFLSDX[

FRQVWDWV��

• OHV�FRPSpWHQFHV�QpFHVVDLUHV�SRXU�H[HUFHU�OH�PpWLHU�GH�VDODULp�DJULFROH�VRQW�GH�SOXV
HQ�SOXV�SRLQWXHV�HW�GLYHUVLILpHV��

• O
pYROXWLRQ�GHV�PLVVLRQV�GH� O
DJULFXOWXUH� LQGXLW� FHOOH� GHV� PpWLHUV��RU� LO� HVW� GLIILFLOH� GH
FHUQHU� TXDQWLWDWLYHPHQW� HW� TXDOLWDWLYHPHQW� FHV� FKDQJHPHQWV� HW� GRQF� G
RSpUHU� OHV

DMXVWHPHQWV�QpFHVVDLUHV�GDQV�OHV�DSSDUHLOV�GH�IRUPDWLRQ�HW�G
LQVHUWLRQ�

'H�FHV�FRQVWDWV��WURLV�JUDQGV�D[HV�SULRULWDLUHV�GH�WUDYDLO�RQW�pWp�GpILQLV��j�GHVWLQDWLRQ�GHV

SHUVRQQHV�HQ� IRUPDWLRQ��GHV�GHPDQGHXUV�G
HPSORL�� �DYHF�RX�VDQV� IRUPDWLRQ�DJULFROH��

HQ� UHFKHUFKH� G
RULHQWDWLRQ� HW� GH� TXDOLILFDWLRQ� HW� GHV� DFWLIV� RFFXSpV�� DJULFXOWHXUV�

HPSOR\HXUV��VDODULpV�HQ�UHFRQYHUVLRQ�RX�HQ�VLWXDWLRQ�SUpFDLUH�HW�SOXV�JpQpUDOHPHQW�WRXV

OHV�DFWLIV�IDPLOLDX[�HW�VDODULpV��

• LQVWDOOHU�GDYDQWDJH�GH�MHXQHV�DJULFXOWHXUV��

                                                          
�
�/H��

�
	
�FRQWUDW�G
REMHFWLI�WHUULWRULDO�D�pWp�VLJQp�OH����GpFHPEUH������
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• PDLQWHQLU� HW� VL� SRVVLEOH� FUpHU� GHV� HPSORLV� VDODULpV� GDQV� OH� VHFWHXU� GH� OD
SURGXFWLRQ�DJULFROH��

• UHQIRUFHU�OHV�PR\HQV�G
DFFRPSDJQHPHQW�HW�GH�IRUPDWLRQ�DILQ�GH�SHUPHWWUH�DX[
DFWLIV� DJULFROHV� G
H[HUFHU� OHXU� PpWLHU� GDQV� GHV� FRQGLWLRQV� pFRQRPLTXHV� HW

KXPDLQHV�VDWLVIDLVDQWHV�HW�GXUDEOHV�

/HV� D[HV� GH� WUDYDLO� VH� VRQW� GRQF� RULHQWpV� VXU� OD� SURPRWLRQ� GHV� PpWLHUV� DJULFROHV�� OD

SpUHQQLVDWLRQ�GHV�H[SORLWDWLRQV�� OH�PDLQWLHQ�HW� OH�GpYHORSSHPHQW�GH� O
HPSORL�VDODULp�� OD

IRUPDWLRQ� GHV� DFWLIV� HW� IXWXUV� DFWLIV� GH� O
DJULFXOWXUH�� O
DFFRPSDJQHPHQW� HW� OH� VXLYL� GHV

MHXQHV� DILQ� TXH� OHXUV� SURMHWV� DERXWLVVHQW� j� O
LQVWDOODWLRQ� RX� DX� VDODULDW� DJULFROH�� OD

FUpDWLRQ� G
HVSDFHV� G
REVHUYDWLRQV� HW� G
DQDO\VHV«� &HV� D[HV� RQW� FRQGXLW� j� OD� PLVH� HQ

SODFH�GH��ILFKHV�DFWLRQ��TXH�QRXV�QH�GpWDLOOHURQV�SDV�LFL�PDLV�TXH�O
RQ�SHXW�UHJURXSHU�HQ

TXDWUH�SRLQWV��

• REVHUYHU�HW�FRPPXQLTXHU��HQ�PRELOLVDQW�OHV�DFWHXUV�ORFDX[��HQ�PHWWDQW�HQ�SODFH�XQ
REVHUYDWRLUH�UpJLRQDO�GHV�PpWLHUV�DJULFROHV�HW�HQ�DVVXUDQW�OD�SURPRWLRQ�GHV�PpWLHUV��

• IDFLOLWHU� O
DFFqV� j� O
HQWUHSULVH� HW� DX[� PpWLHUV�� HQ� IDYRULVDQW� O
LQVHUWLRQ
SURIHVVLRQQHOOH�HW�O
LQVWDOODWLRQ�GLYHUVLILpH��WDUGLYH�RX�SURJUHVVLYH��HQ�FUpDQW�XQ�UpVHDX
GH� WXWHXUV� UHFRQQXV�� HQ� DPpOLRUDQW� OH� VWDWXW� GHV� IXWXUV� DJULFXOWHXUV

� �

� HW� HQ

DFFRPSDJQDQW�OHV�MHXQHV�SRUWHXUV�GH�SURMHWV��

• GpYHORSSHU� GHV� FRPSpWHQFHV� DJULFROHV� HQ� IDYRULVDQW� O
DFTXLVLWLRQ� HW� OH
GpYHORSSHPHQW� GHV� FRPSpWHQFHV�� HQ� DFWXDOLVDQW� OHV� FRPSpWHQFHV� GHV� DFWLIV

IDPLOLDX[�DJULFROHV��HQ�GpYHORSSDQW�OHV�SURPRWLRQV�VRFLDOHV�HW�OHV�UHFRQYHUVLRQV�HW�HQ

PHWWDQW�HQ�SODFH�GHV�IRUPDWLRQV�HQ�GLUHFWLRQ�GHV�VDLVRQQLHUV��

• DFFRPSDJQHU� HQ� DSSX\DQW� OHV� GLVSRVLWLIV� GH� IRUPDWLRQ� DOWHUQpH�� HQ� IRUPDQW� GHV
IRUPDWHXUV� HW� GHV� FRQVHLOOHUV� WHFKQLTXHV� HW� HQ� FUpDQW� XQ� JXLGH� VXU� OH� SDUFRXUV� j

O
LQVWDOODWLRQ�HW�XQ�JXLGH�VXU�OHV�IRUPDOLWpV��OHV�DLGHV�HW�OHV�REOLJDWLRQV�GHV�HPSOR\HXUV

DX�PRPHQW�GH�O
HPEDXFKH�GH�VDODULp�

/
HQVHPEOH� GHV� DFWLRQV� IOpFKpHV� UHFRXSHQW� XQ� FHUWDLQ� QRPEUH� GH� SUREOpPDWLTXHV� HW
G
DFWLRQV�GpMj�HQJDJpHV�SDU�WHO�RX�WHO�RUJDQLVPH�SURIHVVLRQQHO�RX�FROOHFWLYLWp��/H�&23$

MRXH�GRQF�VXUWRXW�XQ�U{OH�G
LQFLWDWLRQ�HW�GH�FRRUGLQDWLRQ�GHV�SROLWLTXHV�DX�VHLQ�GH� OD

EUDQFKH�DJULFROH��2Q�QH�SHXW�GRQF�TXH�VRXKDLWHU�VD�UpXVVLWH�HW�XQ�YpULWDEOH�VXLYL�GH�FHV

REMHFWLIV�DILQ�GH�UDWLRQDOLVHU�OHV�ILQDQFHPHQWV�HW�OHV�SROLWLTXHV�HQJDJpHV�HW�WHQGUH�j�SOXV

G
HIILFDFLWp�SRXU�IDLUH�IDFH�DX[�HQMHX[�DX[TXHOV�OH�PRQGH�DJULFROH�HVW�FRQIURQWp�

��� $FWLRQV�GLYHUVHV�VRXWHQXHV�SDU�OHV�FROOHFWLYLWpV�WHUULWRULDOHV

1RXV�DYRQV�YX� O
LPSRUWDQFH�HW� OH�QRPEUH� G
DFWLRQV� PHQpHV� SDU� OH� &RQVHLO� UpJLRQDO� GH

%RXUJRJQH�� SULQFLSDOHPHQW� j� WUDYHUV� OH� 35,�� OH� 35($%
� �

� HW� OH� &23$�� HQ� GLUHFWLRQ� GH

O
LQVWDOODWLRQ��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�DJULFROHV��/HV�GLVSRVLWLIV�FLWpV�WHQGHQW�j�XQH

UDWLRQDOLVDWLRQ�GHV�SROLWLTXHV�HQJDJpHV�SRXU�SOXV�G
HIILFDFLWp���RQ�QH�SHXW�TXH�ORXHU�FHWWH

YRORQWp�� PrPH� VL� OD� FRRUGLQDWLRQ� DYHF� OHV� DGPLQLVWUDWLRQV� GH� O
(WDW� SRXYDLW� rWUH

                                                          
 �
�,O�V
DJLW�GH�SHUVRQQHV�GRQW�OD�VLWXDWLRQ�DQWpULHXUH�QH�SHUPHW�SDV�GH�EpQpILFLHU�G
XQ�VWDWXW�DYHF�SULVH�HQ

FKDUJH�VRFLDOH�HW�ILQDQFLqUH�GH�O
DFFqV�j�OD�TXDOLILFDWLRQ�UHTXLVH�SRXU�V
LQVWDOOHU��HQYLURQ����SDU�DQ��� �
� /H� &RQVHLO� UpJLRQDO� WUDYDLOOH� VXU� OD� PLVH� HQ� SODFH� G
XQ� 3ODQ� UpJLRQDO� GHV� )RUPDWLRQV� �35')�� TXL

FRQFHUQH�O
HQVHPEOH�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV���OH�35($%�V
LQVFULW�j�FH�WLWUH�GDQV�OD�GpPDUFKH�
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DPpOLRUpH��,O�IDXGUDLW�V�UHPHQW�pJDOHPHQW�UHQIRUFHU�OHV�PR\HQV�KXPDLQV�FRQVDFUpV�SDU

OH�&RQVHLO�UpJLRQDO�j�O
DJULFXOWXUH�

$�F{Wp�GH�FHV�JUDQGV�GLVSRVLWLIV�� OHV�GpSDUWHPHQWV� PDLV�DXVVL� OD� 5pJLRQ� ILQDQFHQW� GHV

DFWLRQV�SOXV�SRQFWXHOOHV�PDLV�WRXW�DXVVL�LPSRUWDQWHV�HQ�WHUPH�G
HPSORL��1RXV�DYRQV�YX

SDU�H[HPSOH�TXH� OH�&RQVHLO�JpQpUDO�GH�6D{QH�HW�/RLUH�DSSRUWDLW�XQ� ILQDQFHPHQW�QRQ

QpJOLJHDEOH�DX[�VHUYLFHV�GH�UHPSODFHPHQW�GX�GpSDUWHPHQW���LOV�RQW�DLQVL�UHoX�HQ�����

SUqV�GH��������� �DX[TXHOV�LO�IDXW�DMRXWHU�������� �DOORXpV�SDU�OH�&RQVHLO�UpJLRQDO��$X

WRWDO��OD�FROOHFWLYLWp�UpJLRQDOH�DOORXH�SOXV�GH��������� �SDU�DQ�SRXU�DLGHU�OHV�VHUYLFHV�GH

UHPSODFHPHQW�ERXUJXLJQRQV�j�UHFUXWHU�GHV�VDODULpV�

/H�&RQVHLO�UpJLRQDO�DOORXH�DXVVL��

• GHV� DLGHV� DX[� &80$� SRXU� ILQDQFHU� OD� UpDOLVDWLRQ� GH� GLDJQRVWLFV� GH� PpFDQLVDWLRQ�
G
RUJDQLVDWLRQ�GX�WUDYDLO�HW�G
DFFRPSDJQHPHQW�j�O
HPEDXFKH�RX�O
DFKDW�GH�PDWpULHO��

• GHV� VXEYHQWLRQV� SRXU� GHV� pWXGHV� SUpOLPLQDLUHV� j� XQH� GLYHUVLILFDWLRQ� HW� GHV� DLGHV� j
O
LQYHVWLVVHPHQW�HQ�FDV�GH�GLYHUVLILFDWLRQ��

• GHV� DLGHV� IDYRULVDQW� OHV� GpPDUFKHV� �TXDOLWp�� RX� GHV� DFWLRQV� GH� SURPRWLRQ� GHV
SURGXLWV��

• GHV�ILQDQFHPHQWV�SRXU�GHV�DFWLRQV�GH�IRUPDWLRQ�SUpFLVHV�SDU�EDVVLQ�G
HPSORL�

'HSXLV�GHX[�DQV��O·(WDW�HW�OD�5pJLRQ�FROODERUHQW�SRXU�PHWWUH�HQ�SODFH�TXDWUH�VWUXFWXUHV

GpSDUWHPHQWDOHV�DVVRFLDWLYHV�GH�*URXSHPHQWV�G
HPSOR\HXUV��/H�GRVVLHU�HVW�DXMRXUG·KXL

TXDVLPHQW� DFKHYp� SRXU� ODQFHU� FHV� VWUXFWXUHV�� ,O� UHVWH� j� FKLIIUHU� OHV� REMHFWLIV� HQ� WHUPHV

TXDQWLWDWLIV�� $� O·KHXUH� DFWXHOOH� O·(WDW�� SDUWHQDLUH�� Q·D� SOXV� OHV� PR\HQV� ILQDQFLHUV� GH

SDUWLFLSHU�DX�SURMHW��6L�OH�GRVVLHU�DERXWLW��OD�5pJLRQ�SRXUUD�SURPRXYRLU�OD�PLVH�HQ�SODFH
GH� FHV� JURXSHPHQWV�� ,O� HVW� SUpYX� TXH� VRLHQW� ILQDQFpV�GDQV� FHV� RUJDQLVPHV� GHV� SRVWHV

G·DQLPDWHXUV�TXL�DXURQW�SRXU�PLVVLRQ�GH�SURVSHFWHU�� FRQYDLQFUH�GX� ELHQ�IRQGp� GH� FHV

VWUXFWXUHV�

/H�&RQVHLO�JpQpUDO�GH�OD�1LqYUH�SDU�H[HPSOH�YHUVH�GHV�DLGHV�SRXU�SURPRXYRLU�O
LGHQWLWp

GX�GpSDUWHPHQW�HQ�V
DSSX\DQW�VXU�VHV�SURGXLWV�HW�OHV�PDQLIHVWDWLRQV�GH�SURPRWLRQ�HW�GH

G\QDPLVDWLRQ�GX�PRQGH�UXUDO�� WUDYDLOOH�VXU� OHV�TXHVWLRQV� IRQFLqUHV��D�FUpp�XQ�&3,�SRXU

DLGHU�OHV�SURMHWV�YLVDQW�QRWDPPHQW�j�DXJPHQWHU�OD�YDOHXU�DMRXWpH�GHV�SURGXLWV�HW�j�FUpHU
GHV�HPSORLV

� �

�HW�YHUVH�XQH�DLGH�PRGXOpH�j�O
LQVWDOODWLRQ�DOODQW�GH�������j������ �

/H�&RQVHLO�JpQpUDO�GH�&{WH�G
2U�HQILQ�DLGH�OHV�H[SORLWDWLRQV�j�VH�GLYHUVLILHU�HQ�YHUVDQW

GHV�VXEYHQWLRQV�SRXU�GHV�LQYHVWLVVHPHQWV�OLpV�j�OD�SURGXFWLRQ��j�OD�WUDQVIRUPDWLRQ�HW�j�OD

FRPPHUFLDOLVDWLRQ�HW�VXEYHQWLRQQH�OHV�LQYHVWLVVHPHQWV�GH� MHXQHV�V
LQVWDOODQW��/H�EXGJHW

SULPLWLI�GH�O
DQQpH������SUpYRLH�����0 �SRXU�OH�GpYHORSSHPHQW�GH�O
pFRQRPLH�DJULFROH

GRQW�����0 �SRXU��O
DGDSWDWLRQ�HW�OD�GLYHUVLILFDWLRQ�GH�O
DFWLYLWp�DJULFROH��

2Q�SHXW�GRQF�GLUH�TXH�OHV�SRXYRLUV�SXEOLFV�QH�VRQW�SDV�LQDFWLIV�HQ�PDWLqUH�GH�VRXWLHQ�j

O
$JULFXOWXUH��SULQFLSDOHPHQW�VXU� OD�TXHVWLRQ�GH� O
LQVWDOODWLRQ�HW�VXU� OHV�DFWLRQV� OLpHV�j� OD

GLYHUVLILFDWLRQ�

                                                          � �
�$LGH�SODIRQQpH�j�KDXWHXU�GH������� �
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(1� *8,6(� '(� &21&/86,21� �� /
$*5,&8/785(� $� /$� &52,6((� '(6
&+(0,16

0DLV�DX�GHOj�GHV�FKLIIUHV��DX�GHOj�GH�O
pYROXWLRQ�GHV�PpWLHUV�HW�GHV�FRQGLWLRQV�GH�WUDYDLO�

DX�GHOj� GHV� DFWLRQV� GHV� SRXYRLUV� SXEOLFV�� O
DJULFXOWXUH� HVW� WUDYHUVpH� DFWXHOOHPHQW� SDU

WRXWH� XQH� VpULH� G
LQWHUURJDWLRQV� FRQFHUQDQW� VRQ� DYHQLU�� DXVVL� ELHQ� G
XQ� SRLQW� GH� YXH

ILQDQFLHU�TXH�VXU�OHV�PLVVLRQV�PrPH�TXL�IRQGHQW�OD�SURIHVVLRQ�

����/HV�DWWHQWHV�GH�OD�VRFLpWp

��� /H�SRLGV�GHV�FRQVRPPDWHXUV���XQ�pOpPHQW�FOp�GHV�TXHVWLRQV�G
HPSORL

)LQDOHPHQW�� OH� FRQVRPPDWHXU� HVW� O
pOpPHQW� FOp� GH� WRXWHV� OHV� SUREOpPDWLTXHV� GH

O
DJULFXOWXUH��&
HVW� OXL�TXL��DX�ERXW�GH�OD�FKDvQH�GH�WUDQVIRUPDWLRQ��DFKqWHUD�RX�SDV� OHV

SURGXLWV�LVVXV�GH�O
DJULFXOWXUH��&
HVW�OH�FRQVRPPDWHXU�TXL��FRQVFLHPPHQW�RX�QRQ��IL[H�OHV
H[LJHQFHV�TXDQW�j�OD�TXDOLWp�GHV�SURGXLWV��TXDQW�DX�SUL[�GH�YHQWH�DFFHSWDEOH��TXDQW�DX[

TXHVWLRQV�HQYLURQQHPHQWDOHV�

(W�FH�Q
HVW�SDV�Oj�OH�PRLQGUH�GHV�SDUDGR[HV�FDU�OH�FRQVRPPDWHXU�VH�PRQWUH�GH�SOXV�HQ

SOXV� H[LJHDQW� VXU� OD� WUDoDELOLWp� GHV� SURGXLWV�� VXU� OHV� FRQGLWLRQV� GH� SURGXFWLRQ�� VXU� OD

SURWHFWLRQ�GH�O
HQYLURQQHPHQW«��EUHI�VXU�WRXWH�XQH�GpPDUFKH�TXDOLWp�FR�WHXVH�j�PHWWUH

HQ� ±XYUH� SRXU� OHV� DJULFXOWHXUV� HW� VRXYHQW� FRQWUDLJQDQWH� HQ� WHUPH� G
LQYHVWLVVHPHQWV�

&HFL� HVW� HQ� SDUWLH� GX� DX[� SUREOqPHV� VDQLWDLUHV� UHQFRQWUpV� FHV� GHUQLqUHV� DQQpHV�� /H
GpEDW�SXEOLF�VXU�OHV�2*0�SDUWLFLSH�pJDOHPHQW�GH�FHV�pYROXWLRQV�

,O�Q
HQ�UHVWH�SDV�PRLQV�TXH�GDQV�VHV�SUDWLTXHV�G
DFKDW�OH�FRQVRPPDWHXU�JOREDOHPHQW

VRXKDLWH�SD\HU�VRQ�SURGXLW�OH�PRLQV�FKHU�SRVVLEOH�DORUV�PrPH�TXH�VHV�H[LJHQFHV�VH

VRQW� DFFUXHV�� &HFL� IDYRULVH� O
HPSORL� SUpFDLUH� SXLVTX
XQ� H[SORLWDQW� SUpIqUH� DORUV

HPEDXFKHU� GHV� SHUVRQQHV� OH� PRLQV� ORQJWHPSV� SRVVLEOH�� DYHF� GHV� REMHFWLIV� GH

SURGXFWLYLWp�LPSRUWDQWV�VXU�XQ�FRXUW�ODSV�GH�WHPSV�

'H� PrPH�� OHV� DWWHQWHV� HQYLURQQHPHQWDOHV�� SRXU� IRQGHU� TX
HOOHV� VRLHQW�� MXVWLILHQW� XQ

FKDQJHPHQW� GDQV� OHV� SUDWLTXHV� GH� SURGXFWLRQ� HW� O
pOLPLQDWLRQ� GHV� SROOXDQWV�� 2Q

GHPDQGH�GH�SOXV�HQ�SOXV�DX[�DJULFXOWHXUV�G
rWUH�GHV�DPpQDJHXUV�HW�GHV� �HQWUHWHQHXUV�

GH� WHUULWRLUH��7RXW�FHFL�D� pJDOHPHQW� XQ� FR�W� TXH� OHV� FRQVRPPDWHXUV� QH� VHPEOHQW� SDV

HQFRUH�SUrWV�j�SD\HU�PDLV�TXH�OHV�H[SORLWDQWV�GRLYHQW�DSSOLTXHU�IDXWH�G
rWUH�PRQWUpV�GX

GRLJW� HW� GH� QH� SDV� EpQpILFLHU� G
XQH� UHFRQQDLVVDQFH� �TXDOLWp��� 'H� WRXWH� IDoRQ�� OD

UHSUpVHQWDWLRQ� SROLWLTXH� VH� FKDUJH� G
LPSRVHU� GHV� QRUPHV� DX[TXHOOHV� OHV� H[SORLWDQWV� QH

SHXYHQW�VH�VRXVWUDLUH�
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��� /HV�SROLWLTXHV�RX�OD�FRQWUDLQWH

/HV�SROLWLTXHV�RQW�XQ�PR\HQ�DVVH]�VLPSOH�GH�IDLUH�DSSOLTXHU�OHV�QRUPHV�RX�WRXWH�YRORQWp

GH� PRGLILFDWLRQ� GX� V\VWqPH� GH� SURGXFWLRQ� �� OHV� DLGHV�� /HV� SUL[� SD\pV� SDU� OHV

FRQVRPPDWHXUV� QH� VXIILVDQW� SDV� SRXU� UpPXQpUHU� FRUUHFWHPHQW� OHV� DJULFXOWHXUV�� GHV

DLGHV� FRPSHQVDWRLUHV� RQW� pWp� PLVHV� HQ� SODFH
� �

�� 1RXV� DYRQV� YX� TX
XQ� FHUWDLQ� QRPEUH

G
DLGHV�H[LVWDLHQW�SRXU�O
HPSORL�HW�OD�IRUPDWLRQ��,O�HQ�H[LVWH�XQH�EDWWHULH�FRPSOqWH�SRXU�OD

SURGXFWLRQ� VHORQ� OHV� ILOLqUHV�� SRXU� OD� PLVH� DX[� QRUPHV�� SRXU� O
LQYHVWLVVHPHQW«

/
DJULFXOWXUH�HVW�GRQF�WRWDOHPHQW�GpSHQGDQWH�GDQV�VHV�SUDWLTXHV�GH�FHV�DLGHV��(W� OH

SROLWLTXH�O
D�ELHQ�FRPSULV���WRXWH�QRXYHOOH�RULHQWDWLRQ�RXYUH�GURLW�j�XQH�DLGH�VL�RQ�OD�VXLW��
SRXU� FHX[� TXL� QH� YHXOHQW� SDV� V
DGDSWHU�� OHV� DQFLHQQHV� DLGHV� VH� WDULVVHQW� HW� VRLW� LOV

GLVSDUDLVVHQW�VRLW�LOV�V
DGDSWHQW��(W�OHV�SROLWLTXHV�VRQW�HQ�JpQpUDO�OH�UHIOHW�GHV�DWWHQWHV�GHV

FRQVRPPDWHXUV�TXL�VRQW«�OHXUV�pOHFWHXUV�

2�� O
DYHQLU� V
DVVRPEULW�� F
HVW� TXH� FH� V\VWqPH� FR�WH� FKHU� HW� TX
LO� HVW� SULV� HQ� FKDUJH

PDMRULWDLUHPHQW�SDU�O
8QLRQ�HXURSpHQQH�DX�WUDYHUV�GH�OD�3$&��(W�FRPPH�OD�SpULRGH�HVW

j� OD� EDLVVH� GHV� GpSHQVHV� SXEOLTXHV� HW� j� O
DJUDQGLVVHPHQW� GH� O
8QLRQ� HXURSpHQQH�� VXU
IRQGV� GH� PRQGLDOLVDWLRQ� pFRQRPLTXH� OLEpUDOH�� O
DYHQLU� GH� O
DJULFXOWXUH� SDUDvW� SRXU� OH

PRPHQW� GLIILFLOHPHQW� FRQFLOLDEOH� VXU� OH� SODQ� pFRQRPLTXH� GRQF� GH� O
HPSORL� DYHF� OHV

DWWHQWHV�GHV�FRQVRPPDWHXUV��/D�YRORQWp�GH� UpIRUPHU� OD�3$&�V
LQVFULW�GDQV�FH�FRQWH[WH

PRURVH��/D�SURIHVVLRQ�DJULFROH�VH�WURXYH�GRQF�HQ�SOHLQH� LQFHUWLWXGH��HQWUH�GHV�DWWHQWHV

VRFLpWDOHV��SROLWLTXHV�HW�PRUDOHV�GH�SOXV�HQ�SOXV�IRUWHV�HW�QpFHVVLWDQW�GHV�LQYHVWLVVHPHQWV

HW�XQ�LPSpUDWLI�GH�VXUYLH�pFRQRPLTXH��/D�SURIHVVLRQ�HVW�GRQF�DFWXHOOHPHQW�GpERXVVROpH

HW�HQ�TXrWH�G
HOOH�PrPH�

�� 8QH�DJULFXOWXUH�HQ�TXrWH�GH�VHQV

��� 4XHO�PpWLHU«

/HV�pYROXWLRQV�WHFKQLTXHV��DYHF�SRXU�FRUROODLUH� OD�PpFDQLVDWLRQ�HW� O
LQIRUPDWLVDWLRQ��RQW

UDWLRQDOLVp�OH�WUDYDLO��$MRXWp�DX[�LPSpUDWLIV�DGPLQLVWUDWLIV��j� OD�UHFKHUFKH�GH�GpERXFKpV

FRPPHUFLDX[�HW�DX[�FRQWUDLQWHV� OpJLVODWLYHV�� O
DJULFXOWXUH�GHYLHQW�GH�SOXV�HQ�SOXV�XQH
SURIHVVLRQ� HQWUHSUHXQDULDOH�� (OOH� VH� YRLW� pJDOHPHQW� FRQILHU� GHV� PLVVLRQV

G
DPpQDJHPHQW�SD\VDJLVWH�TXL�Q
pWDLHQW�SDV�GDQV�VHV�KDELWXGHV��/D�GLYHUVLILFDWLRQ��SRXU

VDOYDWULFH� HQ� WHUPH� G
HPSORLV� HW� GH� UHYHQXV� TX
HOOH� VRLW�� Q
HQ� PRGLILH� SDV� PRLQV

SURIRQGpPHQW�pJDOHPHQW�O
DSSURFKH�GX�PpWLHU��VDQV�SDUOHU�GH�OD�SOXULDFWLYLWp�

/D�FUpDWLRQ�GH��ILOLqUHV�TXDOLWp��HW�WRXWHV�OHV�GpPDUFKHV�TXL�OHV�DFFRPSDJQHQW�SDUWLFLSHQW

DX� PrPH� WLWUH� GH� FHWWH� pYROXWLRQ� TXL� FRUUHVSRQG� DX[� QRXYHOOHV� H[LJHQFHV� GHV

FRQVRPPDWHXUV�� (W� GDQV� FH� PRXYHPHQW�� RQ� UHPHW� HQ� FDXVH� O
DJULFXOWXUH
�SURGXFWLYLVWH��HW� LQWHQVLYH�GpYHORSSpH�GHSXLV� OD� ORL�G
RULHQWDWLRQ�DJULFROH�GH������HW

                                                          � �
�/HV�SUL[�D\DQW�pWp�WLUpV�YHUV�OH�EDV�GDQV�OHV�DQQpHV����DILQ�GH�SHUPHWWUH�j�WRXV�OHV�FRQVRPPDWHXUV�GH

SRXYRLU� VH� QRXUULU� DX� PRLQGUH� FR�W�� /HV� DLGHV� RQW� pWp� PLVHV� HQ� SODFH� DILQ� GH� FRPSHQVHU� HQ� SDUWLH� OHV

EDLVVHV�GH�UHYHQX�GHV�H[SORLWDQWV�
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TXL� D� SHUPLV� OD� PRGHUQLVDWLRQ� GHV� H[SORLWDWLRQV� HW� O
DXWRVXIILVDQFH� DOLPHQWDLUH� GH� OD

)UDQFH�

,O�H[LVWH�XQH�UpHOOH� ILHUWp�SURIHVVLRQQHOOH�GDQV� O
DJULFXOWXUH��GDQV� ODTXHOOH� OD� IRQFWLRQ�GH

SURGXFWLRQ�HVW�FHQWUDOH���O
DJULFXOWHXU�HVW�FHOXL�TXL�D�OD�FKDUJH�GH�QRXUULU�VHV�FRQJpQqUHV�

$LQVL��SDVVHU�GH�O
LPDJH�GH�OD�SURIHVVLRQ�TXL�QRXUULW�j�FHOOH�GH�O
HPSRLVRQQHXU�D�pWp�WUqV

PDO�YpFX�

��� «GDQV�TXHO�HQYLURQQHPHQW�"

1RXV�O
DYRQV�GLW��OHV�SUHVVLRQV�HQYLURQQHPHQWDOHV�VH�IRQW�GH�SOXV�HQ�SOXV�LQVLVWDQWHV��/HV

GpEDWV� VXU� OD� FRQVRPPDWLRQ� G
HDX� HW� OHV� UHMHWV� SROOXDQWV� VWLJPDWLVHQW� VRXYHQW� OHV

DJULFXOWHXUV��&HSHQGDQW��LO�QH�IDXW�SDV�PLQLPLVHU� OH�U{OH�GHV�LQGXVWULHOV�HW�GH�OD�VRFLpWp

GDQV� VRQ� HQVHPEOH� GDQV� FH� FRQVWDW�� 0DLV� OHV� GpEDWV� VXU� OHV� �SROOXHXUV� SD\HXUV�� HW� OD

TXHVWLRQ� GX� SRPSDJH� GHV� QDSSHV� SKUpDWLTXHV� LQWHUURJHQW� VXU� OHV� FRQGLWLRQV� IXWXUHV

G
H[SORLWDWLRQ��HQ�SDUWLFXOLHU�VXU�OH�SODQ�ILQDQFLHU�

7RXWH� XQH� VpPDQWLTXH� D� pWp� PLVH� HQ� SODFH� SRXU� UHGpILQLU� OD� QRXYHOOH� RULHQWDWLRQ
LPSRVpH�j�O
DJULFXOWXUH��/HV�WH[WHV�SDUOHQW�GH�SOXV�HQ�SOXV�G
DJULFXOWXUH�GXUDEOH��'
DXWUHV

G
DJULFXOWXUH�UDLVRQQpH��2Q�SDUOH�ELHQ�V�U�G
DJULFXOWXUH�ELRORJLTXH��0DLV�RQ�SDUOH�DXVVL

G
DJULFXOWXUH� GH� SUpFLVLRQ�� G
DJULFXOWXUH� UHVSRQVDEOH�� G
DJULFXOWXUH� LQWpJUpH� RX

G
DJULFXOWXUH�UDLVRQQDEOH�

/
DJULFXOWXUH� GXUDEOH� VHUDLW� XQ� PRGqOH� GH� SURGXFWLRQ� VH� IL[DQW� SRXU� EXW� OD

SUpVHUYDWLRQ� GHV� VROV�� /D� FRQIpUHQFH� GH� 5LR
���

� OD� GpILQLW� FRPPH� VXLW� �� �VDWLVIDLUH� OHV
EHVRLQV� GHV� JpQpUDWLRQV� SUpVHQWHV� VDQV� FRPSURPHWWUH� OD� FDSDFLWp� GHV� JpQpUDWLRQV
IXWXUHV�j�VDWLVIDLUH�OHV�OHXUV��� ,O�V
DJLW�G
XQ�HQJDJHPHQW�HQ�IDYHXU�G
XQH�DJULFXOWXUH�j� OD

IRLV�pFRQRPLTXHPHQW�YLDEOH��pFRORJLTXHPHQW�UHVSRQVDEOH�HW�VRFLDOHPHQW�DFFHSWDEOH�

/
DJULFXOWXUH�UDLVRQQpH��HQ�DQJODLV��RQ�SDUOH�G
DJULFXOWXUH�LQWpJUpH��HVW�XQH�GHV�IRUPHV

GH� O
DJULFXOWXUH� GXUDEOH�� (OOH� QH� V
LQWHUGLW� SDV� O
XWLOLVDWLRQ� GH� SURGXLWV� FKLPLTXHV� GH

V\QWKqVH�PDLV�QH� OH� IDLW�TX
DSUqV�XQ�GLDJQRVWLF�SUpFLV�HW�XQH�pYDOXDWLRQ� ULJRXUHXVH��HW

TXDQG� OHV� DXWUHV� PpWKRGHV� V
DYqUHQW� LQHIILFDFHV�� 6L� HOOH� Q
D� SDV� YRFDWLRQ� j� rWUH

SURGXFWLYLVWH� FDU� HOOH� SUHQG� HQ� FRPSWH� OHV� IDFWHXUV� HQYLURQQHPHQWDX[�� TXDOLWDWLIV� HW
G
HPSORL��HOOH�Q
HQ�HVW�SDV�PRLQV�SURGXFWLYH��HQ�IRQFWLRQ�GHV�SRVVLELOLWpV�RXYHUWHV�SDU�OHV

IDFWHXUV�FLWpV��'HSXLV� OD� ORL�GLWH� �1RXYHOOHV�5pJXODWLRQV�(FRQRPLTXHV��GX���PDL������

O
DJULFXOWXUH�UDLVRQQpH�j�XQ�FDGUH�MXULGLTXH�HW�XQH�SURWHFWLRQ�OpJDOH�

                                                          ���
�/D�&RQIpUHQFH�GHV�1DWLRQV�8QLHV�VXU�O·(QYLURQQHPHQW�HW�OH�'pYHORSSHPHQW��DXVVL�DSSHOp�6RPPHW�GH�OD

7HUUH�V
HVW�GpURXOpH�HQ�MXLQ������j�5LR�GH�-DQHLUR��(OOH�PDUTXH�XQ�WRXUQDQW�GpFLVLI�GDQV� O·KLVWRLUH�GH� OD
SODQqWH�HQ�LQVWDXUDQW�XQH�QRXYHOOH�G\QDPLTXH�SRXU�DX�PRLQV�WURLV�UDLVRQV���HOOH�HVW�SRXU�OD�SUHPLqUH�IRLV

OH� WKpkWUH� G·XQH� UHQFRQWUH� HQWUH� XQ� DXVVL� JUDQG� QRPEUH� G·(WDWV� ������ SRXU� GpEDWWUH� GH� O·DYHQLU� GH� OD

SODQqWH���HOOH�GRQQH�XQ�VHQV�j�OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH�MXVTX·j�SUpVHQW�YDJXH���HW�VXUWRXW�HOOH

GRQQH�QDLVVDQFH�j�GH�QRXYHDX[�W\SHV�G·DFFRUGV�PXOWLODWpUDX[�VXU�O·HQYLURQQHPHQW�
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/
DJULFXOWXUH� ELRORJLTXH� HQILQ� HVW� SUDWLTXpH� VXU� �� j� ���� �� GHV� VXUIDFHV� FXOWLYpHV� HW

EpQpILFLH� GX� ORJR� �$%��� /HV� SURGXFWLRQV� \� VRQW� REWHQXHV� VDQV� HPSORL� GH� SURGXLWV
FKLPLTXHV�GH�V\QWKqVH�

7RXWHV�FHV�GpILQLWLRQV�SURXYHQW�OD�QpFHVVLWp�SRXU�O
DJULFXOWXUH�GH�VH�UHGpILQLU�HW�GH�VH

GRQQHU�XQH�QRXYHOOH�FRKpUHQFH��,O�IDXW�DMRXWHU�j�FHOD�OH�IDLW�TXH�O
HPSORL�DJULFROH�HVW�GH

SOXV� HQ� SOXV� PLQRULWDLUH� GDQV� OHV� FDPSDJQHV
� �

� HW� TXH� OD� WUDQVPLVVLRQ� IDPLOLDOH

WUDGLWLRQQHOOH� GH� O
H[SORLWDWLRQ� D� FRPSOqWHPHQW� H[SORVp�� /H� GpSDUW� HQ� UHWUDLWH� VDQV

UHPSODoDQW� GH� SOXV� HQ� SOXV� G
DJULFXOWHXUV�� O
pPDQFLSDWLRQ� GHV� IHPPHV�� OH

GpYHORSSHPHQW�GH� O
DJULFXOWXUH�VRFLpWDLUH�� O
H[WHQVLRQ�GH� OD� WDLOOH�GHV�H[SORLWDWLRQV�HW� OH
GpYHORSSHPHQW�GX�VDODULDW�UHQGHQW�GH�SOXV�HQ�SOXV�GLIILFLOH�OH�PDLQWLHQ�G
H[SORLWDWLRQV�j

�WDLOOH� KXPDLQH� HW� DUWLVDQDOH�� R�� OD� PDLQ� G
±XYUH� HW� OHV� FDSLWDX[� QH� VHUDLHQW� TXH

IDPLOLDX[��2Q�FRPSUHQG�DORUV�PLHX[�SRXUTXRL�OD�SURIHVVLRQ�DJULFROH�GDQV�VRQ�HQVHPEOH

HVW� HQ� TXrWH� GH� VHQV�� FUDLJQDQW� j� OD� IRLV� SRXU� VRQ� DYHQLU� PDLV� QH� SHUGDQW� SDV� HVSRLU

GDQV�VRQ�U{OH�VRFLDO�

�� 8QH�SURIHVVLRQ�HQWUH�FUDLQWH�GH�O
DYHQLU�HW�HVSRLU

��� 8Q�IXWXU�LQFHUWDLQ«

/
DYHQLU�Q
HVW�SDV�VHXOHPHQW�LQFHUWDLQ�GX�IDLW�GH�O
pYROXWLRQ�pFRQRPLTXH�GH�QRWUH�VRFLpWp�

&HUWHV�� OHV� QpJRFLDWLRQV� DFWXHOOHV� j� O
20&� HW� OD� UpIRUPH� SURSRVpH� SDU� OH� FRQVHLOOHU

),6&+/(5� ODLVVHQW� FUDLQGUH� XQH� SOXV� JUDQGH� OLEpUDOLVDWLRQ� GHV� PDUFKpV� DJULFROHV� HW

O
REOLJDWLRQ� IDLWH� j� O
DJULFXOWXUH� IUDQoDLVH� GH� V
DGDSWHU� j� QRXYHDX� j� O
HQYLURQQHPHQW

FRQFXUUHQWLHO�� 'H� PrPH�� O
pODUJLVVHPHQW� GH� O
(XURSH� j� GHV� SD\V� SURGXLVDQW� j� PRLQGUH
FR�W� VXU� GH� SOXV� JUDQGHV� VXUIDFHV� LQWHUURJH� VXU� QRWUH� FDSDFLWp� j� PDLQWHQLU� XQH

SURGXFWLRQ�TXL�VH�YHXW�GH�SOXV�HQ�SOXV��GXUDEOH��

/
DYHQLU�HVW�DXVVL� LQFHUWDLQ�SDUFH�TXH� OH�PRGqOH� IDPLOLDO�HW� UDVVXUDQW�GH� O
DJULFXOWXUH

HVW�HQ�WUDLQ�GH�GLVSDUDvWUH��/HV�JpQpUDWLRQV�QH�VHURQW�SDV� UHQRXYHOpHV�HW� OD�FKXWH�GX

QRPEUH� G
H[SORLWDQWV� QH� VHPEOH� SDV� SUrWH� GH� V
DUUrWHU�� $� FHOD� V
DMRXWH� OD� TXHVWLRQ� GX

IRQFLHU�� GH� SOXV� HQ� SOXV� GLIILFLOH� j� DFTXpULU� IDFH� j� GHV� H[SORLWDWLRQV� TXL� QH� FHVVHQW� GH

FURvWUH�HW�j�GHV�]RQHV�XUEDLQHV�TXL�QH�FHVVHQW�GH�V
pWDOHU�DX[�GpSHQGV�GHV�]RQHV�UXUDOHV
SDU� OH� SKpQRPqQH� GH� UXUEDQLVDWLRQ�� (QILQ�� XQH� EDWDLOOH� GRLW� V
HQJDJHU� VXU� O
LPDJH� GHV

PpWLHUV�DJULFROHV��j�OD�IRLV�SRXU�UDVVXUHU�OHV�FRQVRPPDWHXUV�PDLV�DXVVL�SRXU�DWWLUHU�GHV

MHXQHV�DX�VHLQ�GH�OD�SURIHVVLRQ�

��� «�PDLV�GHV�PRWLIV�GH�FRQILDQFH

/H� WDEOHDX� Q
HVW� SRXUWDQW� SDV� DXVVL� QRLU� TX
LO� Q
\� SDUDvW� HW� O
HVSRLU� SHUVLVWH� SRXU� XQH
SURIHVVLRQ�HQ�DWWHQWH�G
XQH�FRPPDQGH�FODLUH�GH�OD�VRFLpWp�HW�G
XQ�V\VWqPH�pFRQRPLTXH
                                                          � �

� 6HORQ� 3KLOLSSH� 3(55,(5�&251(7�� 'LUHFWHXU� GH� 5HFKHUFKH� j� O
,15$�� O
HPSORL� DJULFROH� QH� UHSUpVHQWH

TXH����j������GH�O
HPSORL�UXUDO�HW�DX�PD[LPXP������GH�O
HPSORL�WRWDO��PrPH�GDQV�OHV�]RQHV�WUqV�LVROpHV�

(W�VL�RQ�V
HQJDJH�VXU�OD�SLVWH�GHV�HPSORLV�LQGXLWV��RQ�FRQVWDWH�TX
DX�PRLQV���HPSORLV�UXUDX[�VXU�QH�VRQW

SDV� OLpV� j� O
$JULFXOWXUH�� &I�� 3(55,(5�&251(7� 3��� �(PSORL� DJULFROH� HW� UXUDO�� /HV� JUDQGHV� WHQGDQFHV��

(FRQRPLH�UXUDOH��Q�����������
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TXL�VRLW�HQILQ�UpPXQpUDWHXU�SRXU� OHV�GpPDUFKHV�TXDOLWp�HW�QRQ�SOXV�VHXOHPHQW�SRXU� OHV

SURGXFWLRQV� VWDQGDUGLVpHV�� 7RXW� G
DERUG�� OHV� SROLWLTXHV� G
LQVWDOODWLRQ� PLVHV� HQ� SODFH�� VL
HOOHV�Q
RQW�SDV�SHUPLV�G
HQUD\HU�OD�FKXWH�GX�QRPEUH�G
H[SORLWDQWV��RQW�GX�PRLQV�SHUPLV

GH� OD� IUHLQHU� HQ� LQVWDOODQW� XQ� QRPEUH� LPSRUWDQW� GH� MHXQHV� KRUV� GX� FDGUH� IDPLOLDO�� 'H

SOXV�� OD� SpUHQQLWp� pFRQRPLTXH� VHPEOH� SRXU� OH� PRPHQW� DX� UHQGH]�YRXV� SXLVTXH� ��� �

GHV�LQVWDOOpV�DLGpV�VRQW�HQFRUH�H[SORLWDQWV����DQV�DSUqV�OHXU�LQVWDOODWLRQ�

/H�U{OH�MRXp�FHV�GHUQLqUHV�DQQpHV�SDU�OHV�IHPPHV�Q
D�SDV�pWp�QpJOLJHDEOH��(OOHV�SURXYHQW

TXH� OD� SURIHVVLRQ� SHXW�rWUH� DXVVL� XQH� �SURIHVVLRQ� GH� IHPPHV�� HW� HOOHV� SDUWLFLSHQW

DFWLYHPHQW�DX[�DFWLRQV�GH�GLYHUVLILFDWLRQ��/HXU�SODFH�JUDQGLVVDQWH�D�DSSRUWp�XQ�±LO�QHXI
VXU�OD�PDQLqUH�GH�SURGXLUH�HW�GH�YHQGUH�OHV�SURGXLWV��/D�IRUPDWLRQ��LQLWLDOH�HW�FRQWLQXH�

ELHQ� TXH� SDUIRLV� FULWLTXpH�� Q
HQ� MRXH� SDV� PRLQV� XQ� U{OH� GH� SOXV� HQ� SOXV� IRQGDPHQWDO

GDQV�OHV�PpWLHUV�HW�QH�ODLVVH�SOXV�YUDLPHQW�GH�SODFH�j�O
HPSLULVPH���VXUWRXW��HOOH�LQQRYH�HW

V
DGDSWH�GH�SOXV�HQ�SOXV�DX[�EHVRLQV�HW�QRWDPPHQW�j� OD� IDLEOH�PRELOLWp� LQGXLWH�SDU� OHV

FRQWUDLQWHV�DJULFROHV�

(QILQ�� OHV� 6HUYLFHV� GH� UHPSODFHPHQW� SHUPHWWHQW� GH� SOXV� HQ� SOXV� OD� SULVH� GH� FRQJpV�

PDOJUp�XQ�FR�W�j�OD�MRXUQpH�HQFRUH�pOHYp�SRXU�OHV�H[SORLWDQWV�SRXU�FH�W\SH�GH�SUHVWDWLRQ�
HW�GHV�VROXWLRQV�LQQRYDQWHV�j�WUDYHUV�OHV�*URXSHPHQWV�G
HPSOR\HXUV�VRQW�WURXYpV�DILQ�GH

VWDELOLVHU�OHV�HPSORLV�VDODULpV��'H�PrPH��O
DJULFXOWXUH�GH�JURXSH��TXL�D�SHUPLV�OD�PLVH�HQ

SODFH� GH� QRXYHDX[� VWDWXWV� FRPPH� FHOXL� GH� FR�H[SORLWDQW�� �SHUPHWWDQW� QRWDPPHQW� OD

UHFRQQDLVVDQFH�GX�U{OH�GHV�IHPPHV�HW�GH� O
HQVHPEOH�GHV�SHUVRQQHV�WUDYDLOODQW�VXU�XQH

H[SORLWDWLRQ��� D� FRQGXLW� j� XQH� UpRUJDQLVDWLRQ� GX� WUDYDLO� HW� j� XQ� SDUWDJH� GHV� ULVTXHV

ILQDQFLHUV�FRPPH�GHV�FRQWUDLQWHV�GH�OD�SURIHVVLRQ�

��� 'HV�WHUULWRLUHV�HW�GHV�KRPPHV

/HV�PpWLHUV�GH� O
DJULFXOWXUH�RQW�EHDXFRXS�pYROXp�FHV�GHUQLqUHV�DQQpHV�HW� OD�SURIHVVLRQ

WRXW� HQWLqUH� VHPEOH�GDQV� XQH� SKDVH� GH� WUDQVLWLRQ� HQWUH� XQ� PRGqOH� SURGXFWLYLVWH� SRUWp

DX[�QXHV�SDU� OH�SDVVp�HW�TXL�D�SHUPLV� O
DXWRVXIILVDQFH�DOLPHQWDLUH�HW�XQ�PRGqOH�TXL�VH

YHXW�SOXV�GXUDEOH�

/D�%RXUJRJQH��QL�SOXV�PDO�QL�PLHX[�DUPpH�TXH�OHV�DXWUHV�UpJLRQV�IUDQoDLVHV��D�XQH�FDUWH
j�MRXHU�VXU�OD�UHQRPPpH�HW�OD�TXDOLWp�GH�FHUWDLQV�GH�VHV�SURGXLWV��j�IRUWH�YDOHXU�DMRXWpH�

'HV� VROXWLRQV� GRLYHQW� rWUH� WURXYpHV� SRXU� IDFLOLWHU� OD� WUDQVLWLRQ� HW� O
DGDSWDWLRQ� DX[

QRXYHOOHV�UqJOHV�GX�MHX�FRPPHUFLDO�TX
XQH�LQWHUQDWLRQDOLVDWLRQ�GHV�PDUFKpV�SOXV�DFFUXH

YD�HQWUDvQHU�

'DQV� WRXV� OHV�FDV�� LO�Q
H[LVWH�SDV�GH� IDWDOLWp��7RXW� WHUULWRLUH�j�XQ�DYHQLU�� LO� VXIILW�G
HQ

H[SULPHU�OHV�SRWHQWLHOV«

/D�UpIOH[LRQ�PHQpH�VXU�OHV�HPSORLV�GX�VHFWHXU�SURGXFWLI�DJULFROH�GHYUD�rWUH�SRXUVXLYLH�HW

pWHQGXH�DX[�PpWLHUV�GH�OD�IRUrW�HW�DX[�PpWLHUV��SDUD�DJULFROHV��
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352326,7,216

�� )DYRULVHU�O
LQVWDOODWLRQ�GHV�MHXQHV�DJULFXOWHXUV

5pIOpFKLU�DX[�FRQGLWLRQV�G
DFFqV�DX�IRQFLHU

'DQV� OH� FDGUH� GX� 3URJUDPPH� 5pJLRQDO� j� O
,QVWDOODWLRQ� �35,�� QRWDPPHQW�� LO� VH� SRVH� OD

TXHVWLRQ� GH� O
DFFqV� DX� IRQFLHU�� &HUWDLQV� MHXQHV� QH� WURXYHQW� SDV� G
H[SORLWDWLRQV� HW� GH
VXUIDFHV�GLVSRQLEOHV�� \�FRPSULV�SRXU� GHV� SURMHWV� GLYHUVLILpV� QpFHVVLWDQW� SHX�GH� VXUIDFH�

RX� SDUIRLV� Q
RQW� SDV� OHV� PR\HQV� GH� GHYHQLU� SURSULpWDLUHV� G
XQH� WURS� JUDQGH� VXSHUILFLH�

6RXYHQW��XQ�MHXQH�QH�WURXYH�SDV�G
H[SORLWDWLRQ�DORUV�TXH�TXHOTXHV�PRLV�DYDQW�XQ�FpGDQW

QH�WURXYDLW�SDV�GH�VXFFHVVHXU���FH�GHUQLHU�SUpIqUH�GRQF�FpGHU�VRQ�H[SORLWDWLRQ�j�XQ�DXWUH

H[SORLWDQW� DORUV� TXH� OH� MHXQH�� TXL� HVW� HQWUp� GDQV� OH� SDUFRXUV� j� O
LQVWDOODWLRQ�� Q
HVW� SDV

HQFRUH�SUrW�j�UpFXSpUHU� O
H[SORLWDWLRQ��/D�FRPPLVVLRQ�SURSRVH�GRQF�TXH�VRLW�pWXGLpH� OD

SRVVLELOLWp�GH�FUpDWLRQ�G
XQH�UpVHUYH�IRQFLqUH�WHPSRUDLUH��TXL�SRXUUDLW�HQ�SDUWLFXOLHU

EpQpILFLHU� DX[� MHXQHV� D\DQW� XQ� SURMHW� SURIHVVLRQQHO� ELHQ� DUUrWp�� 'H� PrPH�� GHV
UpVHUYHV�GRLYHQW�rWUH�FRQVWLWXpHV�SRXU�SHUPHWWUH�OH�PDLQWLHQ�G
DFWLYLWpV�DJULFROHV�GDQV�OHV

]RQHV�SpULXUEDLQHV��PDUDvFKHUV�SDU�H[HPSOH��

5HQIRUFHU�O
DFFRPSDJQHPHQW�LQGLYLGXHO�GDQV�OH�SDUFRXUV�j�O
LQVWDOODWLRQ

/H� 3URJUDPPH� 5pJLRQDO� j� O
,QVWDOODWLRQ� �35,�� GRLW� SHUPHWWUH� XQH� VLPSOLILFDWLRQ� GHV

GpPDUFKHV� HW� GX� SDUFRXUV� j� O
LQVWDOODWLRQ�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH
O
DWWULEXWLRQ�GHV�DLGHV��/D�SHUWLQHQFH�GX�VWDJH�GH���PRLV�VXU�XQH�H[SORLWDWLRQ�DXWUH�TXH

O
H[SORLWDWLRQ� IDPLOLDOH� RX� j� UHSUHQGUH� HVW� SURXYpH� HW� LO� GRLW� GRQF� rWUH� PDLQWHQX�� 8QH

pYDOXDWLRQ� GHV� DFWLRQV� PHQpHV� GRLW� SHUPHWWUH� XQH� pYHQWXHOOH� UpRUJDQLVDWLRQ� GHV

REMHFWLIV� IL[pV�� $LQVL�� XQH� SOXV� JUDQGH� VHQVLELOLVDWLRQ� j� O
LQVWDOODWLRQ� VRXV� IRUPH

VRFLpWDLUH��PRLQV�FRQWUDLJQDQWH�HQ� WHUPH�GH� WHPSV� GH� WUDYDLO� DXVVL� ELHQ� TXH�G
DSSRUW

ILQDQFLHU��GRLW�rWUH�GpYHORSSpH��HQ�SDUWLFXOLHU�HQ�GLUHFWLRQ�GHV� MHXQHV�HQ�IRUPDWLRQ�

/H�SDUUDLQDJH�GRLW�rWUH�HQFRXUDJp��DYHF�V
LO�OH�IDXW�GHV�PHVXUHV�LQFLWDWLYHV�HQ�GLUHFWLRQ

GX�FpGDQW�FRPPH�GX�VWDJLDLUH�

'pYHORSSHU�OHV�DFWLRQV�HQ�IDYHXU�GHV�FpGDQWV

6L� O·RQ� QH� SHXW� TXH� VH� IpOLFLWHU� GHV� DLGHV� GRQW� EpQpILFLHQW� OHV� MHXQHV� SRXU� V·LQVWDOOHU�

HQFRUH�IDXW�LO�TX·LOV�SXLVVHQW�WURXYHU�XQH�H[SORLWDWLRQ�j�UHSUHQGUH��$LQVL��GHV�DFWLRQV�HQ

GLUHFWLRQ� GHV� FpGDQWV� GRLYHQW� rWUH� PHQpHV� DILQ� GH� IDFLOLWHU� OD� WUDQVPLVVLRQ� GHV

H[SORLWDWLRQV�
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9DORULVHU�O
H[SpULHQFH�VDODULpH�DX�VHLQ�G
XQ�VHUYLFH�GH�UHPSODFHPHQW

3RXU� OHV� MHXQHV� VDODULpV�� OHV� 6HUYLFHV� GH� UHPSODFHPHQW� VRQW� XQH� H[SpULHQFH

SURIHVVLRQQHOOH� GH� WUqV� JUDQGH� TXDOLWp�� &HV� DVVRFLDWLRQV� VRQW� XQ� YLYLHU� SRXU� DVVXUHU� OH

UHQRXYHOOHPHQW� G
H[SORLWDQWV� RX� GH� VDODULpV�� ,O� VHUDLW� ERQ� TXH� FHWWH� H[SpULHQFH� VRLW

UHFRQQXH�GH�PDQLqUH�LGHQWLTXH�GDQV�OHV�TXDWUH�GpSDUWHPHQWV�ERXUJXLJQRQV�SDU�OHV

&RPPLVVLRQV� 'pSDUWHPHQWDOHV� G
2ULHQWDWLRQ� $JULFROH� �&'2$�� DX� UHJDUG� GH� OD

UpJOHPHQWDWLRQ�GX�VWDJH�GH���PRLV�SUpDODEOH�j�O
LQVWDOODWLRQ�

�� 5HQGUH� HQFRUH� SOXV� HIILFDFHV� O
HQVHLJQHPHQW� HW� OHV� IRUPDWLRQV
DJULFROHV

5DWLRQDOLVHU�OD�FDUWH�GHV�IRUPDWLRQV

'DQV�OH�FDGUH�GX�3URMHW�5pJLRQDO�GH�O
(QVHLJQHPHQW�$JULFROH�GH�%RXUJRJQH��35($%���LO

IDXGUDLW�UDWLRQDOLVHU�OD�FDUWH�GHV�IRUPDWLRQV�GH�O
HQVHLJQHPHQW�DJULFROH�HQ�WUDYDLOODQW
j�OD�FRQVWLWXWLRQ�GH�UpVHDX[�

$PpOLRUHU�OD�IRUPDWLRQ�GHV�VDODULpV�HW�HQ�SDUWLFXOLHU�GHV�VDLVRQQLHUV�HQ�FUpDQW�QRWDPPHQW
GHV�&HUWLILFDWV�GH�4XDOLILFDWLRQ�3URIHVVLRQQHOOH��&43�

/HV� DFWLRQV� HQ� GLUHFWLRQ� GHV� VDLVRQQLHUV� GRLYHQW� rWUH� UHQIRUFpHV�� HQ� SDUWLFXOLHU� OD

GLIIXVLRQ�GH�JXLGHV�VXU�OHXUV�GURLWV�HW�OHV�SRVVLELOLWpV�GH�IRUPDWLRQ���GHV�&43�GRLYHQW

rWUH� GpYHORSSpV� FRPPH� F
HVW� OH� FDV� GDQV� G
DXWUHV� UpJLRQV� HW� OHV� VDODULpV� GRLYHQW
pJDOHPHQW� rWUH� IRUPpV� DX[� pYROXWLRQV� WHFKQRORJLTXHV� HW� DX[� pYROXWLRQV� GH� OHXU

HQWUHSULVH��HQ�GLYHUVLILFDWLRQ�SDU�H[HPSOH�

5HQIRUFHU�OHV�DFWLRQV�GH�IRUPDWLRQ�j�O
HQFDGUHPHQW

/D� IRUPDWLRQ� GHV� H[SORLWDQWV� GRLW� rWUH� HQFRXUDJpH� GDQV� OHV� GRPDLQHV� GX

PDQDJHPHQW� HW� GH� OD� JHVWLRQ� GHV� UHODWLRQV� KXPDLQHV� �� rWUH� HPSOR\HXU� GH� PDLQ

G
±XYUH�RX�WUDYDLOOHU�VRXV�IRUPH�VRFLpWDLUH�QH�V
LPSURYLVH�SDV��'HV�DFWLRQV�HQ�GLUHFWLRQ
GHV� WXWHXUV� HW� GHV�PDvWUHV� GH� VWDJH� HW� G
DSSUHQWLVVDJH�GRLYHQW� rWUH� UHQIRUFpHV� �� XQ

ERQ� DJULFXOWHXU� Q
HVW� SDV� WRXMRXUV� XQ� ERQ� WXWHXU� RX� XQ� ERQ� PDvWUH� GH� VWDJH�� ,O� IDXW

RUJDQLVHU�GHV�IRUPDWLRQV�SRXU�OHV�HPSOR\HXUV�GH�VDLVRQQLHUV�HW�OHV�FKHIV�G
pTXLSHV�
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�� 3URPRXYRLU�OHV�PpWLHUV�GH�O
DJULFXOWXUH

(Q�GLUHFWLRQ�GHV�FROOpJLHQV

/HV� DFWLRQV� GH� SURPRWLRQ� GHV� PpWLHUV� QH� GRLYHQW� SDV� rWUH� RXEOLpHV�� HQ� IDYRULVDQW

O
LQIRUPDWLRQ� GHV� FRQVHLOOHUV� G
RULHQWDWLRQV�� GHV� SURIHVVHXUV� SULQFLSDX[� HW� GHV

3ULQFLSDX[�GHV�FROOqJHV�� ,O� IDXGUDLW� LQWHUYHQLU� WUqV� W{W� GDQV� OHV� FROOqJHV� SRXU� SUpVHQWHU

DX[� pOqYHV� OHV� GLIIpUHQWV� PpWLHUV� GH� O
DJULFXOWXUH�� VDQV� RSSRVHU� OH� VDODULDW� DX� WUDYDLO

LQGpSHQGDQW��/D�TXHVWLRQ�GH�O·RULHQWDWLRQ�UHVWH�XQ�SRLQW�FUXFLDO�j�UpVRXGUH��DILQ�TXH�OHV
MHXQHV�QH�VH�UHWURXYHQW�SDV�GDQV�O·HQVHLJQHPHQW�DJULFROH�SDU�GpIDXW�

(Q�GLUHFWLRQ�GX�JUDQG�SXEOLF

'H� PrPH�� SRXU� O
LPDJH� GH� VHV� PpWLHUV� FRPPH� GH� VHV� SURGXLWV�� O
DJULFXOWXUH

ERXUJXLJQRQQH� QH� SHXW� VH� SDVVHU� G
XQH� FDPSDJQH� GH� SURPRWLRQ� FRPPH� OH� IDLW� OD

YLWLFXOWXUH� RX� FRPPH� O
D� IDLW� OH� EkWLPHQW�� &HWWH� FDPSDJQH� GH� SURPRWLRQ� GHV� PpWLHUV

SRXUUDLW� rWUH� OLpH� j� GHV� DFWLRQV� GH� FRPPXQLFDWLRQ� VXU� OHV� WHUURLUV� HW� WHUULWRLUHV
ERXUJXLJQRQV� �� OHV� DJULFXOWHXUV� HX[�PrPHV� GRLYHQW� rWUH� SRUWHXUV� G
XQH� LPDJH� SRVLWLYH

G
XQ�PpWLHU��TX
DX�GHOj�GHV�GLIILFXOWpV��LOV�H[HUFHQW�DYHF�SDVVLRQ�

�� 0LHX[�FRQQDvWUH�OHV�PpWLHUV�GH�O
DJULFXOWXUH

5HODQFHU�OHV�REVHUYDWRLUHV�GpSDUWHPHQWDX[

'DQV�OH�FDGUH�GX�&RQWUDW�G
2EMHFWLI�3DUWHQDULDO�$JULFROH��&23$���OD�5pJLRQ�%RXUJRJQH

GRLW�DVVXUHU�OD�PLVH�HQ�±XYUH�HW�OD�FRKpUHQFH�GH�WRXWHV�OHV�DFWLRQV�LQLWLDOHPHQW�SUpYXHV�

$LQVL��OHV�REVHUYDWRLUHV�GpSDUWHPHQWDX[�GH�O
HPSORL��SUpYXV�SDU�OD�ORL�G
RULHQWDWLRQ�GH

������ GRLYHQW� rWUH� UHODQFpV� HW� XQH� PLVH� HQ� FRPPXQ� GH� OHXUV� LQIRUPDWLRQV� GRLW� rWUH

IDLWH�DILQ�GH�EpQpILFLHU�G
XQ�PHLOOHXU�RXWLO�GH�SLORWDJH�GHV�SUREOpPDWLTXHV�UpJLRQDOHV�GH

O
HPSORL�

0LHX[�FRQQDvWUH�OHV�VDLVRQQLHUV

/H�FDV�SDUWLFXOLHU�GHV�VDLVRQQLHUV�UHWLHQW� WRXWH�QRWUH�DWWHQWLRQ�� ,O�FRQYLHQGUDLW�GH�PLHX[

FRQQDvWUH�FHWWH�SRSXODWLRQ��VD�FRPSRVLWLRQ�HW�VHV�DWWHQWHV��DILQ�G
DSSRUWHU�XQH�UpSRQVH

DGDSWpH� j� OD� GHPDQGH�� 'HV� HQTXrWHV� SRXUUDLHQW� rWUH� PHQpHV� j� � GHVWLQDWLRQ� GH� FHWWH

FDWpJRULH�GH�VDODULpV�
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�� $PpOLRUHU�OHV�RXWLOV�IDYRULVDQW�OH�GpYHORSSHPHQW�GH�O
HPSORL

(QFRXUDJHU�OD�FRQVWLWXWLRQ�GH�*URXSHPHQWV�G
HPSOR\HXUV

/HV� *URXSHPHQWV� G
HPSOR\HXUV�� GRQW� OD� FRQVWLWXWLRQ� GRLW� rWUH� HQFRXUDJpH�

SHUPHWWHQW�GH�WUDQVIRUPHU�GHV�&RQWUDWV�j�'XUpH�'pWHUPLQpH�HW�GHV�HPSORLV�VDLVRQQLHUV

HQ� HPSORLV� j� WHPSV� SOHLQ�� 8QH� DLGH� GRLW� rWUH� SUpYXH� SRXU� OHV� GpSODFHPHQWV

SURIHVVLRQQHOV� TXH� OHV� VDODULpV� GRLYHQW� HIIHFWXHU� HQWUH� OHXUV� GLIIpUHQWV� OLHX[� GH
WUDYDLO�

&RRUGRQQHU�HW�KDUPRQLVHU�OHV�FRQYHQWLRQV�FROOHFWLYHV

/D� TXHVWLRQ� GHV� FRQYHQWLRQV� FROOHFWLYHV� PpULWHUDLW� XQH� YpULWDEOH� SROLWLTXH� GH

FRRUGLQDWLRQ� HW� G
KDUPRQLVDWLRQ�� FH� TXL� DPpOLRUHUDLW� OHV� FRQGLWLRQV� GH� WUDYDLO� GH

FHUWDLQV� VDODULpV� HW� VHUDLW� EpQpILTXH� SRXU� O
LPDJH� GH� OD� SURIHVVLRQ�� /D� PLVH� HQ� SODFH

G
XQH��FKDUWH�GH�O
HPSORL�VDLVRQQLHU��SRXUUDLW�DLQVL�FODULILHU�HW�DPpOLRUHU� OHV�FRQGLWLRQV
VRFLDOHV�GHV�VDLVRQQLHUV�

)DYRULVHU�OH�GpYHORSSHPHQW�GHV�6HUYLFHV�GH�UHPSODFHPHQW

&HV� DVVRFLDWLRQV� GRLYHQW� pJDOHPHQW� rWUH� DLGpHV� FDU� HOOHV� SHUPHWWHQW� G
DPpOLRUHU� OHV

FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�GDQV�OHV�H[SORLWDWLRQV��HQ�SDUWLFXOLHU�SRXU�OHV�pOHYHXUV�TXL

SHXYHQW� HQILQ� SUHQGUH� GHV� ZHHN�HQGV�� GHV� FRQJpV� RX� SDUWLU� HQ� IRUPDWLRQ�� &HW� DVSHFW

SHXW�UHQGUH�OH�PpWLHU�SOXV�DWWUD\DQW�SRXU�GHV�MHXQHV��TXL�SHXYHQW�DLQVL�VH�UHQGUH�FRPSWH
TX·HQ� DJULFXOWXUH�DXVVL� RQ� SHXW� SUHQGUH� GHV� YDFDQFHV�� &HSHQGDQW�� LO� FRQYLHQGUDLW� TXH

OHV�FR�WV�GH�UHPSODFHPHQW�SRXU�FRQJpV�VRLHQW�PLHX[�SULV�HQ�FKDUJH�FDU�FHOD�FRQVWLWXH

HQFRUH�XQ�IUHLQ�LPSRUWDQW�

2UJDQLVHU�OH�PDUFKp�GH�O
HPSORL�VDLVRQQLHU

,O�IDXGUDLW�PLHX[�RUJDQLVHU�OH�PDUFKp�GH�O
HPSORL�VDLVRQQLHU�DILQ�G
DQWLFLSHU�OHV�EHVRLQV

GHV� HQWUHSULVHV� HW� IDYRULVHU� O
DGpTXDWLRQ� GHV� FRPSpWHQFHV�� /HV� VDLVRQQLHUV� FRPPH� OHV
HPSOR\HXUV�\�JDJQHUDLHQW�HQ�SURGXFWLYLWp��HQ�JHVWLRQ�HW�HQ�TXDOLWp�GH�WUDYDLO�

0DLQWHQLU�OH�SRLGV�GHV�H[SORLWDWLRQV�IDPLOLDOHV

6HXOHV� OHV� H[SORLWDWLRQV� IDPLOLDOHV�� F
HVW� j� GLUH� GH� WDLOOH� �KXPDLQH�� HW� DX[� FDSLWDX[

SURSUHV��JDUDQWLVVHQW�OH�PDLQWLHQ�G·HPSORL�HW�G·DFWLYLWpV�GDQV�OHV�FDPSDJQHV�
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�� )DYRULVHU�OD�GLYHUVLILFDWLRQ�HW�OHV�GpPDUFKHV�TXDOLWp

/HV�SURMHWV�QRYDWHXUV��YDORULVDQW�OHV�WHUURLUV�RX�XQH�SURGXFWLRQ��$2&��ODEHOV��,*3«���VH

GLYHUVLILDQW�RX�HQJDJHDQW�XQH�GpPDUFKH�TXDOLWp��GRLYHQW�rWUH�PLHX[�DFFRPSDJQpV�FDU

OD� FURLVVDQFH� GH� O
HPSORL� SDVVH� SDU� OH� GpYHORSSHPHQW� G
XQH� SOXV� JUDQGH� YDOHXU

DMRXWpH�GHV�SURGXLWV��/D�GLYHUVLILFDWLRQ�SDUDvW�GDQV�FH�VHQV�XQH�SLVWH�HQFRXUDJHDQWH

j� VRXWHQLU�� 'H� PrPH�� XQ� VRXWLHQ� GRLW� rWUH� DSSRUWp� DX� PDLQWLHQ� G
DFWLYLWpV� HW� GH

VHUYLFHV�GDQV�OHV�]RQHV�UXUDOHV�DILQ�G
pYLWHU�OD�GpVHUWLILFDWLRQ�

(QILQ��LO�FRQYLHQGUDLW�pJDOHPHQW�G·DFFpOpUHU�OHV�GpODLV�GH�UHFRQQDLVVDQFH�GHV�$2&�



�����������������������
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,QWHUYHQWLRQ�GH�&ODLUH�02866(7�'(&/$6
DX�WLWUH�GH�OD�&*7

/·DJULFXOWXUH�Q·HVW�SDV�XQH�DFWLYLWp�FRPPH�OHV�DXWUHV��1RWDPPHQW��HOOH�UHJURXSH�GHV�PpWLHUV�HW
GHV�VLWXDWLRQV�WUqV�GLYHUVHV��$LQVL�RQ�QH�SHXW�DPDOJDPHU�OHV�YLWLFXOWHXUV�EHDXQRLV��OHV�FpUpDOLHUV
GX�QRUG�GH�O·<RQQH�HW�OHV�pOHYHXUV�GX�0RUYDQ���OHXU�VLWXDWLRQ�pFRQRPLTXH�HW�OHXUV�GLIILFXOWpV�QH
VRQW�SDV�OHV�PrPHV�

(Q� RXWUH�� FHW� LQWpUHVVDQW� WUDYDLO� VXU� OHV� HPSORLV� GH� O·DJULFXOWXUH� QRXV� SDUDvW� QH� SDV� GLVWLQJXHU
VXIILVDPPHQW�� G·XQH� SDUW� OHV� H[SORLWDQWV� DJULFROHV� TXL� VRQW� GHV� WUDYDLOOHXUV� LQGpSHQGDQWV�� HW
G·DXWUH� SDUW� OHV� VDODULpV� DJULFROHV� TXL� VRQW� GHV� HPSOR\pV�� 2U� OHXUV� LQWpUrWV� VRQW� GLYHUJHQWV�� /H
QRPEUH� GHV� H[SORLWDQWV� QH� FHVVH� GH� GLPLQXHU� DORUV� TXH� OH� QRPEUH� GHV� VDODULpV� D� DXJPHQWp
FRQVLGpUDEOHPHQW��,O�\�D�GRQF�FRQFHQWUDWLRQ�GH�O·DJULFXOWXUH�ERXUJXLJQRQQH�HQWUH�OHV�PDLQV�G·XQ
QRPEUH�UpGXLW�G·H[SORLWDQWV��TXL��JOREDOHPHQW��HPSORLHQW�GH�SOXV�HQ�SOXV�GH�VDODULpV�

)DYRULVHU�O·LQVWDOODWLRQ�GHV�MHXQHV�DJULFXOWHXUV��ELHQ�V�U��PDLV�FRPPHQW�JDUDQWLU�OH�PrPH�DFFqV
j�WRXV�HW�TXHO�FRQWU{OH�VXU� O·XWLOLVDWLRQ�GHV� IRQGV�SXEOLFV�"�&H�SURMHW�G·DYLV�Q·\� UpSRQG�SDV��/H
SUREOqPH� GH� O·LQVWDOODWLRQ� GHV� MHXQHV� DJULFXOWHXUV� QH� GRLW� SDV� rWUH� YX� SDU� OH� SHWLW� ERXW� GH� OD
ORUJQHWWH�� ,O� IDXW� SUHQGUH� HQ� FRQVLGpUDWLRQ� QRQ� VHXOHPHQW� O·DFFqV� DX[� PR\HQV� GH� SURGXFWLRQ
�IRQFLHU�� EkWLPHQWV�� PDWpULHOV�� FKHSWHO�� HWF��� PDLV� DXVVL� O·HQVHPEOH� GH� O·HQYLURQQHPHQW
LQGLVSHQVDEOH�j�OD�YLH�HQ�PLOLHX�UXUDO��&·HVW�VXUWRXW�OD�G\QDPLTXH�GHV�HVSDFHV�UXUDX[�TX·LO�IDXW
SULYLOpJLHU��'·DLOOHXUV�O·HPSORL�DJULFROH�UHSUpVHQWH�PRLQV�GH������GHV�HPSORLV�UXUDX[�HW�SOXV�GH
��� �� GHV� IHPPHV� G·H[SORLWDQWV� RQW� XQH� SURIHVVLRQ� QRQ� DJULFROH�� ,O� QRXV� VHPEOH� WRXW� DXVVL
SULPRUGLDO�GH�PDLQWHQLU�HW�GH�GpYHORSSHU�OHV�VHUYLFHV�SXEOLFV�HQ�]RQH�UXUDOH���pFROHV��EXUHDX[�GH
SRVWH��HWF��&·HVW�SDU�OD�ULFKHVVH�GH�OD�YLH�UXUDOH�TX·RQ�SRXUUD�DWWLUHU�HW�PDLQWHQLU�GHV�DJULFXOWHXUV
HW�OHXUV�IDPLOOHV�

)RUPHU�OHV�H[SORLWDQWV��RXL�HQFRUH��PDLV�G·DERUG�j� OD�ERQQH�JHVWLRQ�GH� OHXUV�HQWUHSULVHV�HW�HQ
Q·XWLOLVDQW�SDV�GHV�IRQGV�GH�IRUPDWLRQV�GHVWLQpV�DX[�VDODULpV��&HV�GHUQLHUV�RQW�DXVVL�GHV�EHVRLQV
GH�IRUPDWLRQ�TXL�GRLYHQW�rWUH�VDWLVIDLWV�SRXU�TXH�O
HPSORL�DJULFROH�VH�GpYHORSSH�

3URPRXYRLU�OHV�PpWLHUV�GH�O·DJULFXOWXUH��FHUWHV��PDLV�TXHOOH�SURIHVVLRQ�QH�IDLW�SDV�DXMRXUG·KXL�VD
FDPSDJQH� GH� SURPRWLRQ� "� 2Q� VH� GHPDQGH� PrPH� FRPPHQW� OHV� FROOpJLHQV� HW� OHV� O\FpHQV
WURXYHQW� HQFRUH� OH� WHPSV� G·pWXGLHU«� 1RQ� �� &·HVW� SDU� XQH� PHLOOHXUH� UpPXQpUDWLRQ� HW� GH
PHLOOHXUHV�FRQGLWLRQV�GH�WUDYDLO�TX·RQ�DWWLUHUD�OHV�MHXQHV�YHUV�FHV�PpWLHUV�

(W�OHV�VDODULpV��SHUPDQHQWV�RX�VDLVRQQLHUV�"�/H�SURMHW�G·DYLV�IDLW�ELHQ�OH�FRQVWDW�GH�OHXU�VLWXDWLRQ
GH� SUpFDLUHV�PDO� IRUPpV�HW� PDO� SD\pV��PDLV� DXFXQH� SURSRVLWLRQ� QH� YLVH� UpHOOHPHQW� j� FRUULJHU
FHWWH� VLWXDWLRQ� LQDFFHSWDEOH�� 'pYHORSSHU� OHV� FRQYHQWLRQV� FROOHFWLYHV�� OHV� IDLUH� UHVSHFWHU�
FRPEDWWUH� OH� WUDYDLO� DX� QRLU�� VRUWLU� GX� WHPSV� SDUWLHO� LPSRVp�� DPSOLILHU� OD� IRUPDWLRQ� FRQWLQXH�
LQIRUPHU� OHV� VDODULpV� VXU� OHXUV� GURLWV�� DPpOLRUHU� VDODLUHV� HW� FRQGLWLRQV� GH� WUDYDLO� �� YRLOj� GHV
SURSRVLWLRQV�TXL�DPpOLRUHUDLHQW�OD�VLWXDWLRQ�GHV�VDODULpV�HW�O·LPDJH�GHV�PpWLHUV�GH�O·DJULFXOWXUH�
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'pYHORSSHU�O·HPSORL�SDU�O·DXJPHQWDWLRQ�GH�OD�SURGXFWLYLWp�HW�GH�OD�YDOHXU�DMRXWpH�GHV�SURGXLWV�"
1RQ� �� /HV� VDODULpV� DJULFROHV� Q·RQW� ULHQ� j� JDJQHU� j� O·DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp� HW� VL
O·DXJPHQWDWLRQ�GHV�SURILWV�FUpDLW�GH�O·HPSORL��FHOD�VH�VDXUDLW«�/HV�SURSRVLWLRQV�FRQWHQXHV�GDQV
FH� SURMHW� G·DYLV� V·DSSXLHQW� VXU� OD� GHPDQGH� G·DLGHV� SXEOLTXHV�� HQFRUH� HW� WRXMRXUV�� HW� QRXV� QH
SRXYRQV�O·DFFHSWHU��(Q�UHYDQFKH��DXJPHQWHU�OHV�SUL[�j�OD�SURGXFWLRQ��UpGXLUH�OHV�LQWHUPpGLDLUHV�
PHWWUH� HQ� SODFH� GHV� FLUFXLWV� FRXUWV�� SD\HU� OHV� SURGXLWV� DJULFROHV� HQ� IRQFWLRQ� GH� OHXU� TXDOLWp�
SUHQGUH�HQ� FRPSWH� OHV� FRQVRPPDWHXUV�� YRLOj� GHV� SLVWHV� GH� UpIOH[LRQ� TXL�QRXV� VHPEOH� SRXYRLU
GpYHORSSHU�O·DJULFXOWXUH�ERXUJXLJQRQQH�HW�VHV�HPSORLV�

&RPSWH�WHQX�GH�FHWWH�DQDO\VH��OH�JURXSH�&*7�V·DEVWLHQGUD�VXU�FH�SURMHW�G·DYLV�
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,QWHUYHQWLRQ�GH�3KLOLSSH�'250$*(1
DX�WLWUH�GH�OD�)68

&HW�DYLV�VXU�OHV�HPSORLV�GDQV�O·DJULFXOWXUH�QRXV�DSSRUWH�XQH�DQDO\VH�LQWpUHVVDQWH�GX�V\VWqPH�GH
IRUPDWLRQ� HQ� DJULFXOWXUH�� PDLV� LO� HVW� SDUIRLV� pPDLOOp� GH� SURSRV� FXULHX[�� 3DU� H[HPSOH�� OHV
©�IXQHVWHV� VWDJHV� G·KLYHU�ª�� (Q� TXRL� VRQW�LOV� IXQHVWHV�"� (VW�LO� DQRUPDO� TXH� OH� V\VWqPH� GH
IRUPDWLRQ�SURSRVH�SOXV�GH�VWDJHV�TXDQG�LO�\�D�PRLQV�GH�WUDYDLO�GDQV�OHV�H[SORLWDWLRQV�"

/H�SDUDJUDSKH�FRQFHUQDQW�OH�V\VWqPH�GH�O·RIIUH�GH�IRUPDWLRQ�JOREDO�TXL�QH�V·HVW�SDV�DGDSWp�DX[
pYROXWLRQV� PDQTXH� VLQJXOLqUHPHQW� GH� GpYHORSSHPHQW� HW� G·H[SOLFDWLRQV�� 4XDQW�j
O·LQGLYLGXDOLVDWLRQ�GH� OD� IRUPDWLRQ�� LO�DSSDUDvW�QXOOH�SDUW�TXH�FHOOH�FL�D�XQ�FR�W�� ,O�HVW�SUREDEOH
TXH�OHV�GLIILFXOWpV�TXH�YD�UHQFRQWUHU�OD�9DOLGDWLRQ�GHV�$FTXLV�GH�O·([SpULHQFH�QH�IHURQW�KpODV�TXH
FRQILUPHU�FHWWH�FRQVWDWDWLRQ�TXH�SHUVRQQH�QH�YRXGUD�SD\HU�O·LQGLYLGXDOLVDWLRQ�GHV�IRUPDWLRQV�

-H�IHUDL�pJDOHPHQW�XQH�UHPDUTXH�VXU�OH�YLYLHU�GHV�VDLVRQQLHUV��HW�HQ�SDUWLFXOLHU�GHV�pWXGLDQWV�TXL
SUpIqUHQW�VH�WRXUQHU�YHUV�G·DXWUHV�DFWLYLWpV��/·DQDO\VH�Q·HVW�SDV�FRPSOqWH�FDU�LO�Q·\�HVW�QXOOH�SDUW
TXHVWLRQ�GH�O·KpEHUJHPHQW�TXL�SRVH�GH�JURV�SUREOqPHV�j�FHX[�TXL�YLHQQHQW�GH� O·H[WpULHXU��&HW
KpEHUJHPHQW� V·HVW� UDUpILp� VXLWH� j� OD� PLVH� HQ� SODFH� GH� UqJOHPHQWV� LPSRVDQW� GHV� FRQGLWLRQV
PLQLPDOHV�G·K\JLqQH��HW�OD�PDLQ�G·±XYUH�VH�GpSODFH�GRQF�PRLQV�

-H� FRQFOXUDL�PRQ� LQWHUYHQWLRQ�HQ� UDWWDFKDQW� FH� SUREOqPH� GH� ORJHPHQW� j� FHOXL� GX� V\VWqPH� GH
IRUPDWLRQ�� /HV� MHXQHV� Q·RQW� VRXYHQW� SDV� DFFqV� DX[� IRUPDWLRQV� TXL� OHV� LQWpUHVVHQW� IDXWH� GH
SRXYRLU� VH� ORJHU� VXU� SODFH� GDQV� GHV� FRQGLWLRQV� ILQDQFLqUHV� VXSSRUWDEOHV�� /RUVTXH� O·RQ� SDUOH
G·RIIUH�GH�IRUPDWLRQ�JOREDOH��LO�QH�IDXGUDLW�SDV�RXEOLHU�GH�SDUOHU�GHV�FRQGLWLRQV�PDWpULHOOHV�GDQV
OHVTXHOOHV�VH�GpURXOHQW�OHV�IRUPDWLRQV�

-H�YRXV�UHPHUFLH�GH�P·DYRLU�pFRXWp�
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,QWHUYHQWLRQ�GH�*pUDUG�5,*(5
DX�WLWUH�GHV�3DUHQWV�G·pOqYHV

'DQV�OH�V\VWqPH�DFWXHO�GH�O
RULHQWDWLRQ��OH�PHVVDJH�VXU�OHV�SRVVLELOLWpV�GH�O
HQVHLJQHPHQW�DJULFROH
DXUD� GX� PDO� j� SDVVHU� FDU� OHV� &RQVHLOOHUV� G
2ULHQWDWLRQ� 3V\FKRORJXHV� FRQQDLVVHQW� DVVH]� PDO
O
HQVHLJQHPHQW� DJULFROH�� ,O� IDXGUDLW� HQYLVDJHU� GHV� DFWLRQV� YRORQWDULVWHV� SRXU� SRUWHU� j� OD
FRQQDLVVDQFH� GHV� FROOpJLHQV� OHV� UpDOLWpV� GHV� PpWLHUV� GH� O
DJULFXOWXUH� HW� OHV� SRVVLELOLWpV� GH
O
HQVHLJQHPHQW�DJULFROH��FHFL�GqV�OD��

�����

�GX�FROOqJH��DILQ�TXH�O
HQVHLJQHPHQW�DJULFROH�QH�VRLW�SDV
XQH�RULHQWDWLRQ�SDU�GpIDXW�
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,QWHUYHQWLRQ�GH�*pUDUG�0277(7
DX�WLWUH�GHV�3HUVRQQDOLWpV�TXDOLILpHV

,O�HVW�SHUWLQHQW�G
LQVLVWHU�VXU�OHV�GpPDUFKHV�GH�TXDOLWp�HQ�DJULFXOWXUH��QRWDPPHQW�HQ�GpYHORSSDQW
WRXWHV� OHV� SURFpGXUHV� G
$2&�� G
,*3�� RX� G
$23�� $LQVL�� GHX[� $2&� �IURPDJH� GH� FKqYUH� GX
&KDUROODLV��HW��IURPDJH�GH�FKqYUH�GX�0kFRQQDLV��VRQW�j�O
pWXGH�HQ�%RXUJRJQH�HW�LO�IDXW�VRXKDLWHU
TX
HOOHV�DERXWLVVHQW�DLQVL�TX
XQ�SURMHW�G
$2&�SRXU�OD�PRXWDUGH�GH�'LMRQ�
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,QWHUYHQWLRQ�GH�+HUYp�%211$9$8'
DX�WLWUH�GH�O·816$

&RQFHUQDQW�OD�FRQVWLWXWLRQ�GH�UpVHUYHV�IRQFLqUHV�SRXU�OHV�MHXQHV�DJULFXOWHXUV��M
DLPHUDLV�VDYRLU�FH
TX
LO�HQ�HVW�GHV�6$)(5��GRQW�LO�PH�SDUDvW�TXH�FH�VRLW�OH�U{OH�



- 87 -

,QWHUYHQWLRQ�GH�0LFKHO�62<(5
DX�WLWUH�GH�OD�&RQIpGpUDWLRQ�SD\VDQQH�HW�FRRUGLQDWLRQ�UXUDOH

-H� SURSRVH� OD� FUpDWLRQ� G
XQH� 0DLVRQ� GHV� VDLVRQQLHUV� FRPPH� FHOD� SHXW� H[LVWHU� GDQV� G
DXWUHV
UpJLRQV��DILQ�GH�PLHX[�FRQQDvWUH�FHWWH�SRSXODWLRQ��QRWDPPHQW�G
XQ�SRLQW�GH�YXH�VWDWLVWLTXH��HW
GH�FUpHU�XQ�OLHX�G
pFKDQJHV�HQWUH�O
RIIUH�HW�OD�GHPDQGH�
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,QWHUYHQWLRQ�GH�%pQLJQH�/28(7
DX�WLWUH�GH�OD�)pGpUDWLRQ�UpJLRQDOH�GHV�V\QGLFDWV�G·H[SORLWDQWV�DJULFROHV

$X�QRP�GHV�HPSOR\HXUV��MH�YRXGUDLV�VLJQDOHU�OHV�DFWLRQV�HQJDJpHV�TXL�QRXV�VHPEOHQW�SULRULWDLUHV
HW�DOOHU�GDQV�OH�VHQV�GX�UDSSRUW�GH�OD�&RPPLVVLRQ�Q�����'
XQH�SDUW��GDQV�OH�FDGUH�GX�&23$��

�� O
REVHUYDWRLUH� UpJLRQDO� GH� O
HPSORL� DILQ� GH� ELHQ� PHVXUHU� OHV� EHVRLQV� GH� UHPSODFHPHQW� GHV
VDODULpV� TXL� YRQW� SDUWLU� j� OD� UHWUDLWH� FHV� SURFKDLQHV� DQQpHV�� DLQVL� TXH� OHV� SRWHQWLHOV� GH� IXWXUV
HPSORLV��
��QRXV�WUDYDLOORQV�pJDOHPHQW�VXU�OD�SURPRWLRQ�GHV�PpWLHUV�GHV�IXWXUV�VDODULpV�HQ�SDUWHQDULDW�DYHF
OHV�MHXQHV�DJULFXOWHXUV���LO�QRXV�IDXW�FKDQJHU�O
LPDJH�GX�FRPPLV�GH�IHUPH�

'
DXWUH�SDUW��XQ�WUDYDLO�GLIILFLOH�HVW�HQJDJp�DXSUqV�GHV�DJULFXOWHXUV��IXWXUV�HPSOR\HXUV��SRXU�IDLUH
OD�SURPRWLRQ�GH�O
HPSORL��SUHQGUH�OD�GpFLVLRQ�G
HPEDXFKHU�XQ�SUHPLHU�VDODULp��/D�VLPSOLILFDWLRQ
GHV�V\VWqPHV�GH�SURGXFWLRQ�HW�OD�PpFDQLVDWLRQ�j�RXWUDQFH�Q
HVW�SDV�WRXMRXUV�OD�ERQQH�VROXWLRQ�HW
DSSDXYUL�OD��)HUPH�%RXUJRJQH���/D�SUHPLqUH�HPEDXFKH�SHXW�rWUH�IDLWH�j�SOXVLHXUV�GDQV�OH�FDGUH
GH�JURXSHPHQWV�G
HPSOR\HXUV�
$QLPHU�� SURPRXYRLU�� GpYHORSSHU� O
HPSORL� HQ� PLOLHX� UXUDO� VRQW� OHV� DPELWLRQV� GHV� DVVRFLDWLRQV
$3'(5� �$VVRFLDWLRQ� SRXU� OD� 3URPRWLRQ� HW� O
(PSORL� HQ� PLOLHX� UXUDO��� 'HV� FRILQDQFHPHQWV� VRQW
PRELOLVpV�DXSUqV�GX�&RQVHLO�UpJLRQDO�HW�GX�)6(��O
(WDW�HVW�j�OD�UHFKHUFKH�G
XQH�OLJQH�EXGJpWDLUH�
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,QWHUYHQWLRQ�GH�*LVqOH�&251,(5
DX�WLWUH�GH�OD�&KDPEUH�UpJLRQDOH�G·DJULFXOWXUH

8QH�UpIOH[LRQ�JOREDOH�HVW�PHQpH�VXU�OH�ORJHPHQW��QRWDPPHQW�SRXU�OHV�MHXQHV�VRXKDLWDQW�UHQWUHU
HQ� DSSUHQWLVVDJH�� /HV� 6$)(5� RQW� pWp� PLVHV� HQ� SODFH� GDQV� OHV� DQQpHV� ������ VXLWH� DX[� ORLV
G
RULHQWDWLRQ�DJULFROH��,O�IDXW�FHUWDLQHPHQW�OHV�IDLUH�pYROXHU�HW�HOOHV�V
DGDSWHURQW�DX�FRQWH[WH���OH
EHVRLQ� GH� FRQVWLWXWLRQ� GH� UpVHUYHV� IRQFLqUHV� SRXU� O
LQVWDOODWLRQ� G
DJULFXOWHXUV� GRQW� OHV� SURMHWV
QpFHVVLWHQW� SHX� GH� VXUIDFH� UHVWH� PDUJLQDO�� PDLV� LO� IDXW� TXDQG� PrPH� V
\� LQWpUHVVHU� V
LO� SHXW
SHUPHWWUH�j�TXHOTXHV�SHUVRQQHV�SDU�DQ�GH�GHYHQLU�DJULFXOWHXUV��1RWUH�UpIOH[LRQ�GRLW�DXVVL�SRUWHU
VXU�OD�UHFKHUFKH�GH�QRXYHDX[�DJULFXOWHXUV�GDQV�G
DXWUHV�VHFWHXUV�G
DFWLYLWpV�

1RXV�VRPPHV�LFL�SRXU�GLVFXWHU�GH�O
DYLV�PDLV�MH�QH�SHX[�SDV�QH�SDV�UpWDEOLU�FHUWDLQHV�YpULWpV�VXLWH
j�O
LQWHUYHQWLRQ�GH�0PH�02866(7�'(&/$6�SRXU�OD�&*7��-H�QH�SHX[�SDV�ODLVVHU�GLUH�TXH�WRXV
OHV�DJULFXOWHXUV�IRQW�WUDYDLOOHU�GHV�SHUVRQQHV��DX�QRLU����OHV�VDODULpV�VRQW�GpFODUpV�HW�LO�H[LVWH�GHV
FRQYHQWLRQV�FROOHFWLYHV��'
DXWUH�SDUW�� VL� OHV� DJULFXOWHXUV� UHoRLYHQW� GHV� DLGHV� FRPSHQVDWULFHV� DX
UHYHQX�RX�GHV�VXEYHQWLRQV�G
H[SORLWDWLRQ��LO�H[LVWH�GHV�FRQWU{OHV��4XDQW�DX[�IRQGV�GH�IRUPDWLRQ�
LOV� VRQW� ELHQ� GLVWLQFWV� HW� OHV� DJULFXOWHXUV� Q
XWLOLVHQW� SDV� OHV� FRQWULEXWLRQV� GH� OHXUV� VDODULpV� �� OH
)$)6($�FROOHFWH�HW�RUJDQLVH�FHOXL�GHV�VDODULpV���9,9($�FROOHFWH�HW�UpSDUWL�FHOXL�GHV�DJULFXOWHXUV�
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,QWHUYHQWLRQ�GH�6WpSKDQH�$852866($8
DX�WLWUH�GX�&HQWUH�UpJLRQDO�GHV�MHXQHV�DJULFXOWHXUV

6L� DXMRXUG
KXL� OHV� 6$)(5� QH� UpSRQGHQW� SDV� DX[� DWWHQWHV� H[SULPpHV�� F
HVW� SDUFH� TXH� OHXUV
ILQDQFHV�HW� OD� ORL�QH�OH� OHXU�SHUPHWWHQW�SDV���j�FDXVH�GH�OD�VXUHQFKqUH�GHV�SUL[��GH� OD�SUHVVLRQ
IRQFLqUH�HW�GH�OD�UDUpIDFWLRQ�GX�IRQFLHU«��FRQVHUYHU�GX�IRQFLHU�FR�WH�WUqV�FKHU���HW�O
RQ�Q
D�SDV�OH
GURLW� GH� IDLUH� DWWHQGUH� XQ� SURSULpWDLUH� TXL� YHXW� YHQGUH� DX�GHOj� GH� GHX[� PRLV�� 'qV� ORUV�� LO� HVW
LPSRUWDQW� GH� GRQQHU� DX[� 6$)(5� OHV� PR\HQV� HW� OHV� RXWLOV� GH� OHXU� SROLWLTXH�� OD� FRQVWLWXWLRQ� GH
UpVHUYHV�IRQFLqUHV�GDQV�O
DWWHQWH�GH�OD�UpDOLVDWLRQ�G
XQ�SURMHW�G
LQVWDOODWLRQ�HQ�HVW�XQ��/HV�6$)(5
QH�VRQW�SDV�GHV�RXWLOV�GpSDVVpV�HW�QRXV�GHYRQV�UpDIILUPHU�SROLWLTXHPHQW�OHXU�LPSRUWDQFH��VDXI�j
FRQVLGpUHU�TXH�OH�ODLVVHU�IDLUH�HW�OD�ORL�GX�SOXV�IRUW�VRLHQW�XQH�SROLWLTXH�DFFHSWDEOH��$X�WUDYHUV�GH
O
KLVWRLUH�HW�GDQV�WRXV�OHV�SD\V��LO�\�D�WRXMRXUV�HX�GHV�SROLWLTXHV�IRQFLqUHV��,O�Q
\�D�SDV�GH�SROLWLTXH
DJULFROH�VDQV�SROLWLTXH�IRQFLqUH�
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,QWHUYHQWLRQ�GH�-HDQ�&ODXGH�'(6/27
DX�WLWUH�GHV�3HUVRQQDOLWpV�TXDOLILpHV

$�SURSRV�GH� OD�GLYHUVLILFDWLRQ�� LO� V
DJLW�GH�FUpHU�GH�QRXYHOOHV�DFWLRQV�HW�GHV�HPSORLV�� -
DLPHUDLV
FHSHQGDQW� VDYRLU� V
LO� V
DJLW� G
XQH� GpULYH� DILQ� GH� VDXYHU� GHV� HPSORLV� RX� G
XQH� SURJUHVVLRQ� DYHF
XQH�UpHOOH�FUpDWLRQ�G
HPSORLV�"



- 92 -

,QWHUYHQWLRQ�GH�-RVHSK�%$77$8/7
DX�WLWUH�GH�OD�&)'7

,O� IDXGUDLW� WUDYDLOOHU� OD�SLVWH�HQYLURQQHPHQWDOH�HQ� WHUPH�G
HPSORL��/H�JURXSH�&)'7�WURXYH�TX
LO
Q
HVW� SDV� IDLW� DVVH]� GH� SODFH� GDQV� OHV� SURSRVLWLRQV� j� O
HPSORL� VDODULp� HW� V
DEVWLHQGUD� GRQF� DX
PRPHQW�GX�YRWH�
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%,%/,2*5$3+,(

$YLV�HW�UDSSRUWV

$JULFXOWXUH� HW� DFWLYLWpV� QRXYHOOHV� �� IDFWHXU� GH� G\QDPLVPH� GX� PRQGH� UXUDO�� UDSSRUW
SUpVHQWp�SDU�&ORYLV�*LOOHV�)$.,��&RQVHLO�pFRQRPLTXH�HW�VRFLDO��IpYULHU�����������S�

&RPSWH� UHQGX� GX� &RPLWp� ,QWHUPLQLVWpULHO� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GX
WHUULWRLUH��'$7$5�����GpFHPEUH����������S�

(PSORL� HW� WHUULWRLUHV� �� ELODQ� G
pWDSH� DX� ��� MXLOOHW� ������ 3URJUDPPH� G
,QLWLDWLYH

&RPPXQDXWDLUH�$'$37��)5&80$�%RXUJRJQH��VHSWHPEUH�����

(QMHX[� SRXU� O
DJULFXOWXUH� GDQV� VD� FRQWULEXWLRQ� DX� ELHQ�rWUH� HQ� 5K{QH�$OSHV�� UDSSRUW

SUpVHQWp�SDU�*pUDUG�6(,*/(�9$77(��&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GH�5K{QH�$OSHV��PDL

���������S�
/D�GLPHQVLRQ�pFRQRPLTXH�GHV�H[SORLWDWLRQV�DJULFROHV�ERXUJXLJQRQQHV��UDSSRUW�SUpVHQWp

SDU� *LVqOH� &251,(5�� DYLV� GX� &RQVHLO� pFRQRPLTXH� HW� VRFLDO� GH� %RXUJRJQH�� RFWREUH

���������S�

/D�IRUPDWLRQ���XQH�QpFHVVLWp�SRXU�DFFRPSDJQHU�OHV�FKDQJHPHQWV�GDQV�OHV�H[SORLWDWLRQV
DJULFROHV�� UDSSRUW� SUpVHQWp� SDU� &KULVWRSKH� '(� 5<&.(�� &RQVHLO� pFRQRPLTXH� HW� VRFLDO�

RFWREUH�����������S�

/H�WUDYDLO�VDLVRQQLHU�HQ�DJULFXOWXUH���FRQVWDWV�HW�SURSRVLWLRQV��FRQWULEXWLRQ�GX�JURXSH�GHV
pOXV�VDODULpV�GH�O
$3&$��PDL����������S�

/
HQVHLJQHPHQW�DJULFROH�j�OD�UHQWUpH�������0LQLVWqUH�GH�O
$JULFXOWXUH��GH�O
$OLPHQWDWLRQ�

GH�OD�3rFKH�HW�GHV�$IIDLUHV�UXUDOHV�����S�

/HV� JURXSHPHQWV� G
HPSOR\HXUV� �� XQ� RXWLO� SRXU� OD� FURLVVDQFH� GH� O
HPSORL� "� �� UDSSRUW

SUpVHQWp� SDU� -HDQ�0LFKHO� %,&+$7�� &RQVHLO� pFRQRPLTXH� HW� VRFLDO�� QRYHPEUH� �����

����S�

/HV� SHUVSHFWLYHV� GH� O
DJULFXOWXUH� HQ� %UHWDJQH�� UDSSRUW� SUpVHQWp� SDU� <YHV� 0259$1�

&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GH�%UHWDJQH��MDQYLHU�����
/H� WRXULVPH� UXUDO� HQ� %RXUJRJQH� �� O
RIIUH� HQ� KpEHUJHPHQW� ������ &KDPEUH� UpJLRQDOH

G
$JULFXOWXUH��DYULO�����

/
LQVWDOODWLRQ� GHV� MHXQHV� DJULFXOWHXUV� HQ� %RXUJRJQH�� UDSSRUW� SUpVHQWp� SDU� 0LFKHO

*8,//$80,1��DYLV�GX�&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GH�%RXUJRJQH��GpFHPEUH�����

2EVHUYDWRLUH� GH� O
$JULFXOWXUH� %RXUJXLJQRQQH�� 5pVXOWDWV� SUpYLVLRQQHOV� ������ QRYHPEUH

����

528,//(5�&pGULF��/
HPSORL�GDQV�O
$JULFXOWXUH���pYROXWLRQ�GH�O
HPSORL�HW�GHV�PpWLHUV�GDQV
O
DJULFXOWXUH�DX�UHJDUG�GX�UHFHQVHPHQW�DJULFROH�GH�������UDSSRUW�GH�VWDJH��MXLOOHW������
���S�
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'RFXPHQWV�DGPLQLVWUDWLIV

&RQWUDW�GH�3ODQ�(WDW�5pJLRQ���������������S�

&RQWUDW�G
2EMHFWLI�3DUWHQDULDO�$JULFROH��PDUV����������S�

*XLGH�GHV�DLGHV�HXURSpHQQHV�HQ�%RXUJRJQH��REMHFWLI��������������IpYULHU����������S�

2EMHFWLI���������������'RFXPHQW�XQLTXH�GH�SURJUDPPDWLRQ�SRXU�OD�%RXUJRJQH������S�

3ODQ� GH� 'pYHORSSHPHQW� 5XUDO� 1DWLRQDO� ����������� pGLWLRQ� ������ 0LQLVWqUH� GH

O
$JULFXOWXUH��GH�O
$OLPHQWDWLRQ��GH�OD�3rFKH�HW�GHV�$IIDLUHV�UXUDOHV������S�

6FKpPD�UpJLRQDO�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GX�WHUULWRLUH��&RQVHLO�UpJLRQDO�GH

%RXUJRJQH������S�

'RQQpHV�VWDWLVWLTXHV

���� �� GHV� H[SORLWDWLRQV� GDQV� O
XUEDLQ� RX� OH� SpULXUEDLQ��� $JUHVWH� 3ULPHXU�� Q�� ����

GpFHPEUH�����

�������H[SORLWDWLRQV�HQ�DFWLYLWp�DX�UHFHQVHPHQW�DJULFROH�������3URIHVVLRQ���DJULFXOWHXU

ELR���$JUHVWH�3ULPHXU��Q�������VHSWHPEUH�����
���� �� GHV� JUDQGHV� FXOWXUHV� GDQV� ���� ���� H[SORLWDWLRQV��� $JUHVWH� 3ULPHXU�� Q�� ����

RFWREUH�����

�,OV� SRXUVXLYHQW� OH� UHQRXYHOOHPHQW� GH� OHXU� YLJQREOH� �� GHV� YLWLFXOWHXUV� PRLQV� QRPEUHX[

PDLV�SOXV�VSpFLDOLVpV���$JUHVWH�3ULPHXU��Q�������VHSWHPEUH�����

�/
HPSORL�SDU�PpWLHU�HQ��������3UHPLqUHV�V\QWKqVHV��Q��������RFWREUH�������PLQLVWqUH�GH

O
(PSORL�HW�GH�OD�6ROLGDULWp

�/HV� H[SORLWDWLRQV� SURIHVVLRQQHOOHV� HQ� %RXUJRJQH� �� SULQFLSDOHV� FDUDFWpULVWLTXHV� HW
pYROXWLRQV�GHSXLV��������$JUHVWH�%RXUJRJQH��Q������RFWREUH����������S�

�/HV�PpQDJHV�DJULFROHV�ILGqOHV�j�OHXUV�WUDGLWLRQV���$JUHVWH�3ULPHXU��Q�������MXLQ�����

�/
HVSDFH� j� GRPLQDQWH� UXUDOH� ERXUJXLJQRQ� �� YHUV� XQH� VWDELOLVDWLRQ� GH� OD� SRSXODWLRQ� HW

GHV�HPSORLV��,16((�%RXUJRJQH�'LPHQVLRQV��Q������MDQYLHU�����

�/
+RUWLFXOWXUH� HQ� %RXUJRJQH� �� SpSLQLqUHV� IRUHVWLqUHV� HW� SODQWHV� IOHXULHV��� $JUHVWH
%RXUJRJQH��Q������IpYULHU�����

�5HFHQVHPHQW�DJULFROH��������SUHPLHUV�UpVXOWDWV���$JUHVWH�%RXUJRJQH��Q������MXLQ�����

�5HFHQVHPHQW� DJULFROH� ����� �� SULQFLSDX[� UpVXOWDWV��� $JUHVWH� %RXUJRJQH�� Q�� ���� MXLOOHW
����

�5pVHDX� G
LQIRUPDWLRQ� FRPSWDEOH� DJULFROH�� $QQpH� ����� �� GpJUDGDWLRQ� JpQpUDOH� GX

UHYHQX���$JUHVWH�%RXUJRJQH��Q������IpYULHU�����

$UWLFOHV�GH�SUHVVH��KRUV�SUHVVH�VSpFLDOLVpH�

�$JULFXOWHXU��XQ�PpWLHU�HQ�YRLH�GH�GLVSDULWLRQ�"���/H�0RQGH�����IpYULHU�����
�/
HQVHLJQHPHQW�DJULFROH�LQYHQWH�OHV�PpWLHUV�UXUDX[�GH�GHPDLQ���/H�0RQGH����VHSWHPEUH

����

�5pYROXWLRQ�KLJK�WHFK�j�OD�IHUPH���/H�)LJDUR�0DJD]LQH�����IpYULHU�����
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5pIpUHQFHV�MXULGLTXHV

$UUrWp�GX����RFWREUH������SRUWDQW�H[WHQVLRQ�G
XQ�DFFRUG�FROOHFWLI�QDWLRQDO�GH�WUDYDLO�VXU

OHV� VDLVRQQLHUV�� VXU� OHV� GLYHUVHV� GLVSRVLWLRQV� VXU� OHV� FRQWUDWV� j� GXUpH� GpWHUPLQpH� HW� VXU

O
RUJDQLVDWLRQ�GH�OD�JHVWLRQ�SUpYLVLRQQHOOH�GH�O
HPSORL�HQ�DJULFXOWXUH

/RL�Q���������GX���DR�W�������ORL�G
RULHQWDWLRQ�DJULFROH

/RL�Q���������GX���DR�W�������ORL�FRPSOpPHQWDLUH�j�OD�ORL�G
RULHQWDWLRQ�DJULFROH

/RL�Q���������GX���MXLOOHW�������ORL�G
RULHQWDWLRQ�DJULFROH

/RL�Q���������GX���MXLOOHW�������ORL�G
RULHQWDWLRQ�DJULFROH

'LYHUV

'HV�ILFKHV�SUDWLTXHV�DX�VHUYLFH�GHV�HPSOR\HXUV�GH�PDLQ�G
±XYUH��VHUYLFH�HPSOR\HXUV�GH

PDLQ�G
±XYUH�GH�OD�)16($��IpYULHU�����

'LYHUVLILHU«�"��&(5'��RFWREUH�����

8QH�DJULFXOWXUH� UHVSRQVDEOH� HW� RUJDQLVpH� D� XQ� SUL[�� UDSSRUW� G
RULHQWDWLRQ� HW� G
DFWLYLWpV�

��
�����

�$VVHPEOpH�JpQpUDOH�GH�OD�)'(6$�GH�&{WH�G
2U����PDL�����
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*/266$,5(

$3&$ $VVHPEOpH�SHUPDQHQWH�GHV�FKDPEUHV�G·DJULFXOWXUH

$7( $LGH�j�OD�WUDQVPLVVLRQ�G·H[SORLWDWLRQ

%(3$ %UHYHW�G·pWXGHV�SURIHVVLRQQHOOHV�DJULFROHV

%3 %UHYHW�SURIHVVLRQQHO

%3$ %UHYHW�SURIHVVLRQQHO�DJULFROH

%7$ %UHYHW�GH�WHFKQLFLHQ�DJULFROH
%76$ %UHYHW�GH�WHFKQLFLHQ�VXSpULHXU�DJULFROH

&$' &RQWUDW�G·DJULFXOWXUH�GXUDEOH

&$3$ &HUWLILFDW�G·DSWLWXGH�SURIHVVLRQQHOOH�DJULFROH

&'2$ &RPPLVVLRQ�GpSDUWHPHQWDOH�G·RULHQWDWLRQ�DJULFROH

&(5' &HQWUH�G·pWXGHV�HW�GH�UHVVRXUFHV�VXU�OD�GLYHUVLILFDWLRQ

&,) &RQJp�LQGLYLGXHO�GH�IRUPDWLRQ

&/,3$ &ODVVH�G·LQLWLDWLRQ�SUp�SURIHVVLRQQHOOH�HQ�DOWHUQDQFH
&1$6($ &HQWUH�QDWLRQDO�SRXU�O·DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV

DJULFROHV

&135 &HQWUH�QDWLRQDO�GH�SURPRWLRQ�UXUDOH

&23$ &RQWUDW�G·REMHFWLI�SDUWHQDULDO�DJULFROH

&3$ &ODVVH�GH�SUpDSSUHQWLVVDJH

&3, &RQWUDW�GH�SURMHW�LQGLYLGXHO

&35( &RPPLVVLRQ�SDULWDLUH�UpJLRQDOH�GH�O·HPSORL

&43 &HUWLILFDW�GH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH
&7( &RQWUDWV�WHUULWRULDX[�G·H[SORLWDWLRQV

&80$ &RRSpUDWLYHV�G·XWLOLVDWLRQ�GH�PDWpULHO�DJULFROH

'$5(6 'LUHFWLRQ�GH�O·DQLPDWLRQ��GH�OD�UHFKHUFKH��GHV�pWXGHV�HW�GHV�VWDWLVWLTXHV

''$) 'LUHFWLRQ�GpSDUWHPHQWDOH�GH�O·DJULFXOWXUH�HW�GH�OD�IRUrW

'-$ 'RWDWLRQ�DX[�MHXQHV�DJULFXOWHXUV

'2&83 'RFXPHQW�XQLTXH�GH�SURJUDPPDWLRQ
'5$) 'LUHFWLRQ�UpJLRQDOH�GH�O·DJULFXOWXUH�HW�GH�OD�IRUrW

($5/ ([SORLWDWLRQV�DJULFROHV�j�UHVSRQVDELOLWp�OLPLWpH

('') (QJDJHPHQW�GH�GpYHORSSHPHQW�GH�OD�IRUPDWLRQ

(3, (WXGH�SUpYLVLRQQHOOH�G·LQVWDOODWLRQ

)$)6($ )RQGV�G·DVVXUDQFH�IRUPDWLRQ�GHV�VDODULpV�GHV�H[SORLWDWLRQV�HW�HQWUHSULVHV

DJULFROHV
)165 )pGpUDWLRQ�QDWLRQDOH�GHV�VHUYLFHV�GH�UHPSODFHPHQW

)2$' )RUPDWLRQ�RXYHUWH�j�GLVWDQFH

*$(& *URXSHPHQW�DJULFROH�G·H[SORLWDWLRQ�HQ�FRPPXQ

*05 *DUDQWLHV�PHQVXHOOHV�GH�UpPXQpUDWLRQ

*3( *URXSHPHQW�G·HPSOR\HXUV
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/3 /LFHQFHV�SURIHVVLRQQHOOHV

0)5 0DLVRQV�IDPLOLDOHV�HW�UXUDOHV

06$ 0XWXDOLWp�VRFLDOH�DJULFROH

2'($ 2EVHUYDWRLUHV�GpSDUWHPHQWDX[�GH�O·HPSORL�DJULFROH

20& 2UJDQLVDWLRQ�PRQGLDOH�GX�FRPPHUFH

27(; 2ULHQWDWLRQV�WHFKQLFR�pFRQRPLTXHV�GHV�H[SORLWDWLRQV

3$& 3ROLWLTXH�DJULFROH�FRPPXQH

3,',/ 3URJUDPPHV�SRXU�O·LQVWDOODWLRQ�HW�OH�GpYHORSSHPHQW�GHV�LQLWLDWLYHV�ORFDOHV

35($% 3URMHW�UpJLRQDO�GH�O·HQVHLJQHPHQW�DJULFROH�GH�%RXUJRJQH

35, 3URJUDPPH�UpJLRQDO�SRXU�O·LQVWDOODWLRQ

5&2 5HWUDLWH�FRPSOpPHQWDLUH�REOLJDWRLUH

6$8 6XUIDFH�DJULFROH�XWLOH
60, 6XUIDFH�PLQLPXP�G·LQVWDOODWLRQ

65)' 6HUYLFH�UpJLRQDO�GH�IRUPDWLRQ�HW�GH�GpYHORSSHPHQW

67$( 6FLHQFHV�HW�WHFKQRORJLHV�GH�O·DJURQRPLH�HW�GH�O·HQYLURQQHPHQW

673$ 6FLHQFHV�HW�WHFKQRORJLHV�GX�SURGXLW�DJURDOLPHQWDLUH

7(6$ 7LWUH�HPSORL�VDODULp�DJULFROH

73( 7UqV�SHWLWHV�HQWUHSULVHV

9,9($ )RQGV�SRXU�OD�IRUPDWLRQ�GHV�HQWUHSUHQHXUV�GX�YLYDQW


