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2FWREUH�����



�

$9$17�352326

/D�3ROLWLTXH�DJULFROH�FRPPXQH��3$&��HVW�OȇXQH�GHV�SROLWLTXHV�
OHV�SOXV�HPEO«PDWLTXHV�GH� Oȇ8QLRQ�HXURS«HQQH��3UHPLªUH�
SROLWLTXH� FRPPXQH� GDQV� OH� FDGUH� GH� OD� FRQVWUXFWLRQ� GX�
SURMHW�HXURS«HQ��HOOH�«WDLW�SU«YXH�GªV�OH�7UDLW«�GH�5RPH�GH�
������6RQ�REMHFWLI� HVW�GȇDVVXUHU� OD� V«FXULW«�DOLPHQWDLUH�HQ�
(XURSH��OD�PRGHUQLVDWLRQ�GH�OȇDJULFXOWXUH�HW�OH�ERQ�IRQFWLRQ�
QHPHQW�GX�PDUFK«�FRPPXQ�HQ�VȇDSSX\DQW�VXU�XQH�VROLGD�

$X�FRXUV�GX�WHPSV��HOOH�QȇD�FHVV«�Gȇ«YROXHU�SRXU�VȇDGDSWHU�
DX[�QRXYHDX[�HQMHX[�DXVVL�ELHQ�«FRQRPLTXHV��HQYLURQQH�
PHQWDX[�HW�FOLPDWLTXHV�TXH�VRFLDX[��WRXW�HQ�FRQWLQXDQW�GH�

DVVXUHU� GHV� SUL[� UDLVRQQDEOHV� GDQV� OHV� OLYUDLVRQV� DX[�
FRQVRPPDWHXUV��

FRPSOH[H�� SRXUVXLYDQW� GHV� REMHFWLIV� G«VRUPDLV� PXOWLSOHV�

/D�3$&�GHPHXUH� OȇXQH�GHV�SULQFLSDOHV�SROLWLTXHV�GȇDFFRP�
SDJQHPHQW� GHV� DJULFXOWHXUV�� GHV� HQWUHSULVHV� DJURDOLPHQ�
WDLUHV� HW� GHV� DFWHXUV� GX� PRQGH� UXUDO�� (OOH� LQWHUDJLW� DYHF�
GH� QRPEUHXVHV� SROLWLTXHV� PHQ«HV� DX� QLYHDX� HXURS«HQ�
�SROLWLTXH� FRPPHUFLDOH�� SURWHFWLRQ� GHV� FRQVRPPDWHXUV��
U«JOHPHQWDWLRQ�HQYLURQQHPHQWDOH�HW�VDQLWDLUHȐ���DX�QLYHDX�

VRFLDOH��SURMHW�DJUR�«FRORJLTXH��VWUDW«JLH�QDWLRQDOH�EDV�FDU�
ERQHȐ��� HW� DX� QLYHDX� WHUULWRULDO� �G«YHORSSHPHQW� ORFDO��
SURMHWV�GHV�IRQGV�GH�FRK«VLRQȐ����

$XMRXUGȇKXL��OH�IXWXU�EXGJHW�HXURS«HQ�SRXU�OD�S«ULRGH������
�����HVW�HQ�FRXUV�GH�Q«JRFLDWLRQ�DX�QLYHDX�HXURS«HQ��DLQVL�
TXH�OHV�FRQWRXUV�HW�OH�FRQWHQX�GH�OD�3$&�SRXU�OȇDSUªV�������
/D� &RPPLVVLRQ� HXURS«HQQH� D� IRUPXO«� VHV� SURSRVLWLRQV�
O«JLVODWLYHV�SRXU�OD�IXWXUH�3$&�HQ�MXLQ������VRXV�OD�IRUPH�GH�
WURLV�UªJOHPHQWV�GRQW�OH�3DUOHPHQW�HXURS«HQ�HW�OH�&RQVHLO�
GH�Oȇ8(�VH�VRQW�VDLVLV�SRXU�H[DPHQ��ΖO�HVW�SU«YX�TXȇXQ�DFFRUG�
LQWHUYLHQQH�GDQV�OH�FRXUDQW�GH�OȇDQQ«H�������

8QH� LQQRYDWLRQ� HVVHQWLHOOH� GH� FHWWH� SURSRVLWLRQ��
FRQVLVWH�¢�GHPDQGHU�¢�FKDTXH��WDW�PHPEUH�Gȇ«ODERUHU�
XQ� 3ODQ� VWUDW«JLTXH� QDWLRQDO� �361�� DSSOLFDEOH� SRXU�

�
QDLVRQ� QDWLRQDOH� GHV� LQWHUYHQWLRQV� GH� OD� IXWXUH� 3$&��

&ȇHVW� OH�PLQLVWªUH�GH� Oȇ$JULFXOWXUH�HW�GH� Oȇ$OLPHQWDWLRQ�

GHV�5«JLRQV�TXL�SDUWDJHQW�DYHF�Oȇ�WDW��XQH�SDUWLH�GH�OD�
UHVSRQVDELOLW«�GHV�LQWHUYHQWLRQV��/H�361�GHYUD�HQVXLWH�
¬WUH� DSSURXY«� SDU� OD� &RPPLVVLRQ� HXURS«HQQH�� SRXU�
XQH�HQWU«H�HQ�YLJXHXU�G«VRUPDLV�HQYLVDJ«H�DX�QLYHDX�
HXURS«HQ��OH��HU�MDQYLHU������

3RXU� Oȇ«ODERUDWLRQ� GH� VRQ� 361�� HQ� DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV� SU«YXHV� SDU� OH� &RGH� GH� OȇHQYLURQQHPHQW��
OH�PLQLVWUH�GH�Oȇ$JULFXOWXUH�HW�GH�Oȇ$OLPHQWDWLRQ�D�VDLVL�
OD�&RPPLVVLRQ�QDWLRQDOH�GX�G«EDW�SXEOLF� �&1'3��SRXU�
TXȇHOOH�G«WHUPLQH� OHV�PRGDOLW«V�GH� OD�SDUWLFLSDWLRQ�GX�
SXEOLF� GDQV� OH� SURFHVVXV� GH� SU«SDUDWLRQ� GX� 361�� /RUV�
GH�VD�V«DQFH�GX���RFWREUH�������OD�&1'3�D�G«FLG«�TXȇXQ�
G«EDW�SXEOLF�GHYDLW�¬WUH�RUJDQLV«�

/D� 3$&�PRELOLVH� DX� QLYHDX� HXURS«HQ�
SUªV� GH� ��� PLOOLDUGV� GȇHXURV� SDU� DQ��
VRLW� XQ� WLHUV� GX� EXGJHW� HXURS«HQ�

GH� FRPSDUDLVRQ�� OHV� SROLWLTXHV� DJUL�
FROHV� GHV� �WDWV�8QLV� UHSU«VHQWHQW�
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/D�SURSRVLWLRQ�GH�U«IRUPH�GH�OD�3$&

/D�U«IRUPH�SURSRV«H�SDU�OD�&RPPLVVLRQ�HXURS«HQQH�VȇLQVFULW�
�

OHPHQW�LQFKDQJ«V�SDU�UDSSRUW�¢�OD�SURJUDPPDWLRQ�DFWXHOOH��

OD� YRORQW«�GH� UHOHYHU� OȇDPELWLRQ�HQYLURQQHPHQWDOH�GH� OD�
3$&��TXL�GRLW�VHUYLU�¢�HQJDJHU�PDVVLYHPHQW�XQH�WUDQVLWLRQ�
GH�OȇDJULFXOWXUH�SRXU�OXWWHU�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH�

OHV�PRGDOLW«V�GH�PLVH�HQ�ĕXYUH�GH� OD�3$&��TXL�REOLJHQW�

QDWLRQDO� �361��� &HOXL�FL� GRLW� G«FOLQHU� OHV� LQWHUYHQWLRQV�� HQ�
«WDEOLU�OD�SURJUDPPDWLRQ�EXGJ«WDLUH�HW�SU«YRLU�XQ�SLORWDJH�
GH�OD�VWUDW«JLH�SDU�OD�SHUIRUPDQFH��

8QLFLW«�GX�3ODQ�VWUDW«JLTXH�QDWLRQDO�

/H� 361� FRQVWLWXH� GRQF� XQ� QRXYHDX� PRGªOH� GH� PLVH� HQ�
�

W«JLTXH� XQLTXH� SRXU� �� DQV�� GHV� PHVXUHV� GX� SUHPLHU�
SLOLHU� � �OHV� DLGHV� GLUHFWHV� DX[� DJULFXOWHXUV�� HQ� \� DMRXWDQW�
XQ� SURJUDPPH� HQYLURQQHPHQWDO� SURYLVRLUHPHQW� LQWLWXO«�

VHFWRULHOOHV�DXMRXUGȇKXL�U«JLHV�SDU�Oȇ2UJDQLVDWLRQ�&RPPXQH�
GHV�0DUFK«V��HW� OHV� VRXWLHQV�GX�GHX[LªPH�SLOLHU� �DLGHV�DX�
G«YHORSSHPHQW�UXUDO��

�1%���OD�WDLOOH�GHV�FDVHV�Q
HVW�SDV�FRUU«O«H�DX�QLYHDX�GH�O
DOORFDWLRQ�GHV�PRQWDQWV�G«GL«V�

3/$1�675$7(*Ζ48(�1$7Ζ21$/

�HU�3LOLHU�Ȃ�$LGHV�)($*$ �ªPH�3LOLHU�Ȃ�$LGHV�)($'(5

/H�)RQGV�HXURS«HQ�DJULFROH�GH�JDUDQWLH
OHV�DLGHV�GLUHFWHV�DX[�DJULFXOWHXUV�HW�OHV�PHVXUHV�U«JLVVDQW

RX�VRXWHQDQW�OHV�PDUFK«V�DJULFROHV��
ΖO�LQWHUYLHQW�¢�KDXWHXU�GH�������GH�OD�G«SHQVH�J«Q«U«H

SDU�FHV�PHVXUHV�GLWHV�GX��HU�SLOLHU�

$LGHV�KRUV�361

3URPRWLRQ
�PDUFK«�LQW«ULHXU

HW�SD\V�WLHUV�

2UJDQLVDWLRQ
FRPPXQH
GH�PDUFK«

326(Ζ
�2XWUH�0HU�

5«VHUYH
GH�FULVH
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(FR�U«JLPH�
OH�SURJUDPPH

HQYLURQQHPHQWDO
HW�FOLPDWLTXH

ΖQWHUYHQWLRQV
VHFWRULHOOHV��
��3URJUDPPHV
RS«UDWLRQQHOV

�IUXLWV�HW�O«JXPHV�
KXLOH�GȇROLYH�

DXWUHV�VHFWHXUV�
��3URJUDPPHV
QDWLRQDX[
�DSLFXOWXUH�

YLWL�YLQLFXOWXUH�

$LGHV�GLUHFWHV $LGHV�VHFWRULHOOHV

$LGH�FRPSO«PHQWDLUH
DX�UHYHQX�SRXU�OHV
MHXQHV�DJULFXOWHXUV

(FKDQJHV�GH�FRQQDLVVDQFHV
HW�GȇLQIRUPDWLRQV

ΖQYHVWLVVHPHQWV

&RRS«UDWLRQ��LQQRYDWLRQ�
G«YHORSSHPHQW�ORFDO�

=RQHV�VRXPLVHV
¢�GHV�G«VDYDQWDJHV

ΖQVWDOODWLRQ�GH�MHXQHV
DJULFXOWHXUV�HW�G«PDUUDJH
GȇHQWUHSULVHV�HQ�PLOLHX�UXUDO

*HVWLRQ�GHV�ULVTXHV

(QJDJHPHQWV�HQ�PDWLªUH
GȇHQYLURQQHPHQW�HW�GH

FOLPDW��0$(&�HW�DLGHV�ELR�

=RQHV�VRXPLVHV�¢�GHV�FRQWUDLQWHV

�]RQHV�GH�PRQWDJQH��SDU�H[HPSOH�

/H�)RQGV�HXURS«HQ�DJULFROH�
SRXU�OH�G«YHORSSHPHQW�UXUDO

UXUDO��VHORQ�GHV�WDX[�GȇLQWHUYHQWLRQ�
YDULDEOHV�HQ�IRQFWLRQ�GH�OD�PHVXUH
HW�GHV�WHUULWRLUHV��/H�UHVWH�GH�OȇDLGH�

HVW�DSSRUW«H�SDU�OH�EXGJHW
GH�Oȇ�WDW�RX�GHV�FROOHFWLYLW«V�
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361� ¢� XQH� DXWRULW«� GH� FRRUGLQDWLRQ� XQLTXH�� $X� QLYHDX�
QDWLRQDO�� FȇHVW� OH�PLQLVWªUH�GH� Oȇ$JULFXOWXUH�HW�GH� Oȇ$OLPHQ�
WDWLRQ� TXL� HVW� FKDUJ«� GX� SLORWDJH� GH� FHV� WUDYDX[�� HQ� OLHQ�
QRQ� VHXOHPHQW� DYHF� OHV� DXWUHV� PLQLVWªUHV� FRQFHUQ«V�
�OH� PLQLVWªUH� GH� OD� 7UDQVLWLRQ� «FRORJLTXH� HW� VROLGDLUH�� OH�
PLQLVWªUH�GH� OD�&RK«VLRQ�GHV� WHUULWRLUHV�� OH�PLQLVWªUH�GHV�
2XWUH�PHU�HWF���PDLV�DXVVL�DYHF�OHV�5«JLRQV��UHVSRQVDEOHV�
GH�FHUWDLQHV�PHVXUHV�GX�VHFRQG�SLOLHU�� ΖO� VȇDJLW�GRQF�GȇXQ�

�
WDWLRQ�GHV�SDUWLHV�SUHQDQWHV�MRXH�XQ�U¶OH�LPSRUWDQW�

/H�361�GH�OD�)UDQFH�GHYUD�SUHQGUH�OD�IRUPH�GȇXQ�GRFXPHQW�
�

SU«YXV�SDU� OH�UªJOHPHQW��&H�FDGUDJH�HXURS«HQ�HVW� OH�JDJH�
GX�FDUDFWªUH�FRPPXQ�GH�OD�SROLWLTXH�DJULFROH�HXURS«HQQH�
DXTXHO�OD�)UDQFH�HVW�SDUWLFXOLªUHPHQW�DWWDFK«H��

&H� QRXYHDX�PRGªOH� GH� PLVH� HQ�ĕXYUH� GH� OD� 3$&� HVW�
XQH� RSSRUWXQLW«� ¢� VDLVLU�� 3RXU� FRQVWUXLUH� OD� VWUDW«JLH�
QDWLRQDOH� GȇLQWHUYHQWLRQ� SRXU� OȇDJULFXOWXUH�� OD� IRU¬W� HW�

�

VXU�XQ�GLDJQRVWLF�SDUWDJ«�GX�VHFWHXU�DJULFROH��DOLPHQ�
WDLUH�HW�IRUHVWLHU��HQ�WHQDQW�FRPSWH�GHV�DWWHQWHV�GH�OD�
VRFL«W«��&H�WUDYDLO�D�G«M¢�G«EXW«�HQ�FRQFHUWDWLRQ�DYHF�OHV�
SDUWLHV�SUHQDQWHV��/H�GLDJQRVWLF��FRQVWUXLW�HQ�SDUDOOªOH�
DX�QLYHDX�QDWLRQDO�HW�GDQV�OHV�5«JLRQV��SHUPHWWUD��GȇLFL�

OH�361�GHYUD�U«SRQGUH��&ȇHVW�¢�SDUWLU�GH�FHV�EHVRLQV��TXL�
GHYURQW� ¬WUH� SULRULV«V�� TXH� OD� VWUDW«JLH� GȇLQWHUYHQWLRQ�
SRXUUD�¬WUH�DUU¬W«H�

&HV�REMHFWLIV�VHURQW�OHV�JUDQGHV�OLJQHV�GLUHFWULFHV�GX�361�GH�FKDTXH��WDW�PHPEUH��/HV�IRQGV��)($*$�HW�
)($'(5�GX��HU�HW��ªPH

OȇDOLPHQWDWLRQ�HW�GHV�]RQHV�UXUDOHV�

)DYRULVHU
OH�G«YHORSSHPHQW

GȇXQ�VHFWHXU�DJULFROH
LQQRYDQW��U«VLOLHQW

JDUDQWLVVDQW
OD�V«FXULW«
DOLPHQWDLUH

5HQIRUFHU
OD�SURWHFWLRQ

GH�OȇHQYLURQQHPHQW
HW�OȇDFWLRQ�SRXU�OH�FOLPDW

GH�Oȇ8QLRQ

5HQIRUFHU
HW�FRQVROLGHU�OH�WLVVX
VRFLR�«FRQRPLTXH
GHV�]RQHV�UXUDOHV

$VVXUHU

HW�VRXWHQLU
OD�U«VLOLHQFH
GX�VHFWHXU

OHV�UDSSRUWV
GH�IRUFH

GDQV�OD�FKD°QH
GH�YDOHXU

5HQIRUFHU
OD�FRPS«WLWLYLW«�

/XWWHU�FRQWUH
OH�FKDQJHPHQW
FOLPDWLTXH

HW�Vȇ\�DGDSWHU�

3URW«JHU

OHV�SD\VDJHV
HW�OHV�«FRV\VWªPHV

*«UHU

OHV�UHVVRXUFHV
QDWXUHOOHV

5«SRQGUH
DX[�DWWHQWHV
VRFL«WDOHV�VXU
OȇDOLPHQWDWLRQ�
OD�VDQW«�HW

DQLPDO

$WWLUHU

DJULFXOWHXUV

5HG\QDPLVHU
OHV�HVSDFHV

UXUDX[

(QFRXUDJHU�OD�PRGHUQLVDWLRQ��DFFRPSDJQHU�OD�WUDQVLWLRQ�QXP«ULTXH
HW�SDUWDJHU�OH�VDYRLU�HW�OȇLQQRYDWLRQ
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/D�3$&�DFFRPSDJQH�OHV�DJULFXOWHXUV��OHV�HQWUHSULVHV�DOLPHQ�
WDLUHV�HW�IRUHVWLªUHV�HW�OH�PRQGH�UXUDO�GDQV�OHV�FKDQJHPHQWV�
Q«FHVVDLUHV� ¢� OHXU� G«YHORSSHPHQW�� GDQV� XQ� REMHFWLI� GH�

�
WLRQV�¢�FRQGXLUH��7RXW� OH�FRUSXV� O«JLVODWLI�HW� U«JOHPHQWDLUH�
G«FLG«� DX[� «FKHOOHV� HXURS«HQQH�� QDWLRQDOH� HW� WHUULWRULDOH�
\� FRQFRXUW� «JDOHPHQW��'ªV� ORUV�� LO� H[LVWH�XQ� U«HO� HQMHX�GH�
PLVH�HQ�FRK«UHQFH�GHV�SROLWLTXHV�SXEOLTXHV�DJLVVDQW�GDQV�
OHV�FKDPSV�DJULFROH��DOLPHQWDLUH��IRUHVWLHU�HW�UXUDO��/ȇXQ�GHV�

WHPSV� ORQJ� LQGLVSHQVDEOH� ¢� WRXWHV� OHV� WUDQVIRUPDWLRQV� HW�
OD�U«SRQVH�¢� OȇXUJHQFH��TXȇHOOH�VRLW�VRFLDOH��«FRQRPLTXH�RX�
HQYLURQQHPHQWDOH��

/D� )UDQFH� D� GHPDQG«� ¢� FH� TXH� OH� EXGJHW� FRQVDFU«� ¢� OD�
3$&� SRXU� OD� SURFKDLQH� SURJUDPPDWLRQ� UHVWH� VWDEOH� SDU�
UDSSRUW�¢�OD�S«ULRGH�DFWXHOOH��G«GXFWLRQ�IDLWH�GH�OD�SDUW�GX�
EXGJHW�GH� OD�3$&�UHYHQDQW�DX�5R\DXPH�8QL�� FRPSWH�WHQX�
GX� %UH[LW�� 'DQV� XQ� FRQWH[WH� GH� FRQFXUUHQFH� UHQIRUF«H� HW�
GH�YRODWLOLW«�VXU� OHV�PDUFK«V�PRQGLDX[�� LO�GHPHXUH� LPSRU�

DFFRPSDJQHU�OHV�DFWHXUV�¢�PLHX[�U«SRQGUH�DX[�LPS«UDWLIV�
GX�FOLPDW�HW�GH� OȇHQYLURQQHPHQW�HW�DX[�DWWHQWHV�VRFL«WDOHV�
YLV�¢�YLV�GH�OȇDOLPHQWDWLRQ��

/H�JRXYHUQHPHQW�D�«JDOHPHQW�DGRSW«�GHV�OLJQHV�SULRUL�
WDLUHV�GH�Q«JRFLDWLRQ�HQ�G«FHPEUH�������DSUªV�FRQFHUWD�
WLRQ�GHV�SDUWLHV�SUHQDQWHV��&HWWH�SRVLWLRQ�D�«W«�DUU¬W«H�

OHV�FLWR\HQV��/D�IXWXUH�3$&�GHYUD�DFFRPSDJQHU�OD�WUDQV�
IRUPDWLRQ�GX�VHFWHXU�DJULFROH�SRXU�FU«HU�SOXV�GH�YDOHXU�

GH� U«DOLVHU� VD� WUDQVLWLRQ�� YHUV�XQ�PRGH�GH�SURGXFWLRQ�

DJULFXOWHXUV�FRQWUH�OHV�ULVTXHV�HW�OHV�FULVHV��PDLV�DXVVL�
OHV�WHUULWRLUHV�OHV�SOXV�IUDJLOHV���

�O«PHQWV�FOHIV�GH�GLDJQRVWLF�

6XU� OH� SODQ� «FRQRPLTXH�� OH� UHYHQX� DJULFROH� IUDQ©DLV� VH�
SODFH� DX� VHSWLªPH� UDQJ� HXURS«HQ� HW� HVW� OȇXQ� GH� FHX[� TXL�
SURJUHVVHQW� OH� PRLQV� YLWH� HQ� (XURSH�� ΖO� HVW� GLVSDUDWH� HQ�
IRQFWLRQ� GHV� SURGXFWLRQV�� GH� OD� VWUXFWXUH� GHV� H[SORLWD�
WLRQV�HW�GHV�WHUULWRLUHV��P¬PH�VL�OHV�«FDUWV�VH�UHVVHUUHQW��(Q�

SRXU�FRXYULU�OHV�FR½WV�GH�SURGXFWLRQ�

�

'«YHORSSHPHQW�GȇXQH�VWUDW«JLH�GȇLQWHUYHQWLRQ�DYHF��

GHV�PRQWDQWV�GHV�DLGHV�)($*$�HW�)($'(5�SRXU�XQH�DOORFDWLRQ�SDU�LQWHU�
YHQWLRQ�HW�SDU�DQQ«H��

� XQH�GHVFULSWLRQ�GHV�FLEOHV�HW�GHV�U«VXOWDWV�DWWHQGXV
� XQH�GHVFULSWLRQ�GX�V\VWªPH�GH�JRXYHUQDQFH�HW�GH�FRRUGLQDWLRQ

1«JRFLDWLRQ�GX�3ODQ�VWUDW«JLTXH�QDWLRQDO�DYHF�OD�&RPPLVVLRQ�HXUR�
�

�
WLRQ��GH�U«VXOWDW�HW�GȇLPSDFW�PHVXUHURQW�OHV�SURJUªV�U«DOLV«V�HQ�IRQFWLRQ�
GHV�FLEOHV�UHFKHUFK«HV�

(Q�SDUDOOªOH�GH�FHWWH�ORJLTXH
GȇLQWHUYHQWLRQ��VRQW�SU«YXV���
XQH�«YDOXDWLRQ�H[�DQWH�TXL�
H[DPLQH�OD�FRK«UHQFH�GX�361�
DX�UHJDUG�GHV�REMHFWLIV��

DOORX«V�HW�GHV�SURF«GXUHV�
GH�VXLYL��
XQH�«YDOXDWLRQ�HQYLURQQHPHQWDOH�
VWUDW«JLTXH��
XQH�GHVFULSWLRQ�GH�OD�FRQVXOWDWLRQ�
GHV�SDUWLHV�SUHQDQWHV��

�
PHQW�QDWLRQDO�FRPSO«PHQWDLUH�
IRXUQL�GDQV�OH�FKDPS�GȇDSSOLFDWLRQ�
GX�361�
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�6L�OD�)UDQFH�UHVWH�XQ�JUDQG�SD\V�DJULFROH�HW�DJURDOLPHQWDLUH�
QRWDPPHQW�HQ�UDLVRQ�GH�VD�WUªV�JUDQGH�GLYHUVLW«��OD�FRPS«�

OȇH[F«GHQW� FRPPHUFLDO� DJURDOLPHQWDLUH� UHVWH� SRVLWLI� ¢� ��
PLOOLDUGV� GȇHXURV�� OH� UHFXO� GX� VROGH� FRPPHUFLDO� VȇH[SOLTXH�
SDU�XQH�PRLQGUH�G\QDPLTXH�GHV�H[SRUWDWLRQV�HW�XQH�IRUWH�
DXJPHQWDWLRQ�GHV�LPSRUWDWLRQV��QRWDPPHQW�HQ�SURYHQDQFH�
GX�UHVWH�GH� Oȇ8(��/HV�JDLQV�GH�SURGXFWLYLW«�GHV�HQWUHSULVHV�
DJURDOLPHQWDLUHV� RQW� UDOHQWL�� FH� TXL� SªVH� VXU� OD� FRPS«WL�

SULQFLSDOHPHQW�73(�30(�HW�XQ�VHFWHXU�GH�OD�JUDQGH�GLVWULEX�
WLRQ�WUªV�FRQFHQWU«��

6XU� OH�SODQ� FOLPDWLTXH�� OȇDJULFXOWXUH�HW� OD� IRU¬W� VRQW� UHVSRQ�
�

SDOHPHQW�HQ�UDLVRQ�GH� Oȇ«OHYDJH�HW�GH� OȇXWLOLVDWLRQ�GȇLQWUDQWV�
GH�V\QWKªVH��5DPHQ«�¢�OD�YDOHXU�GH�OD�SURGXFWLRQ�DJULFROH��OH�
VHFWHXU�DJULFROH�IUDQ©DLV�HVW�OH���ªPH�«PHWWHXU�HXURS«HQ��(Q�
FH�TXL�FRQFHUQH�OȇHQYLURQQHPHQW��OD�ELRGLYHUVLW«�FRQWLQXH�GH�

DJULFROH��P¬PH�VL� OD�VLWXDWLRQ�VȇDP«OLRUH��/D�FRQVRPPDWLRQ�
GH�IHUWLOLVDQWV�D�EDLVV«��WDQGLV�TXH�FHOOH�GHV�SHVWLFLGHV�UHVWH�
¢�XQ�QLYHDX�«OHY«��UDPHQ«H�¢�OȇKHFWDUH�GH�VXUIDFH�DJULFROH��OD�
YHQWH�GH�SHVWLFLGHV�SODFH�OD�)UDQFH�HQ��ªPH�SRVLWLRQ�GDQV�Oȇ8(���
/D� FRQVRPPDWLRQ� GȇDQWLELRWLTXHV� D�� HOOH�� IRUWHPHQW� EDLVV«�
VXU�OD�S«ULRGH�U«FHQWH��$X�UHJDUG�GHV�REMHFWLIV�SRXUVXLYLV�SDU�
OD�)UDQFH�HQ�PDWLªUH�GH�FOLPDW�HW�GH�SURWHFWLRQ�GH�OD�ELRGLYHU�

VRQW�DXVVL� YLFWLPHV�GHV� LPSDFWV�GX�FKDQJHPHQW� FOLPDWLTXH�
�V«FKHUHVVHV�¢�U«S«WLWLRQ��«YªQHPHQWV�FOLPDWLTXHV�H[WU¬PHV�
HWF���� LO�GHPHXUH� LPSRUWDQW�GH�VRXOLJQHU�TXH� OH�VHFWHXU�GHV�

�
WLTXH�SDU�OD�FDSWDWLRQ�GH�FDUERQH�GDQV�OHV�VROV��

$X�QLYHDX�WHUULWRULDO��OD�)UDQFH�Qȇ«FKDSSH�SDV�DX�SK«QRPªQH�
GH� P«WURSROLVDWLRQ� PDLV� HOOH� FRQVHUYH� OD� �ªPH� SRSXODWLRQ�

/HV� WUDMHFWRLUHV� GHV� HVSDFHV� UXUDX[� VRQW� GH� SOXV� HQ� SOXV�

DJULFROH��/D�FURLVVDQFH�GHV�G«SDUWHPHQWV�UXUDX[�D�G«FURFK«�

GȇHPSORL�\�UHVWH�SOXV�«OHY«�HW�OH�WDX[�GH�FK¶PDJH�\�GHPHXUH�

UHVWHQW�GHV�SRXUYR\HXUV�LPSRUWDQWV�GȇDFWLYLW«V�HW�GȇHPSORLV�
GDQV�OH�PRQGH�UXUDO�HW�SRXUUDLHQW�OH�GHYHQLU�GDYDQWDJH�DYHF�
OH�G«YHORSSHPHQW�GH�Oȇ«FRQRPLH�FLUFXODLUH�HW�GH�OD�ELR«FR�
QRPLH��/D�UHORFDOLVDWLRQ�GH�FHUWDLQHV�SURGXFWLRQV�DLQVL�TXH�

GH�FHX[�FL�VȇDFFUR°W�SRXU�OȇRULJLQH��OD�TXDOLW«�HW�OHV�PRGHV�GH�
SURGXFWLRQ�VRQW�GHV�G\QDPLTXHV�QRXYHOOHV�¢�H[SORLWHU�SRXU�

/D�)UDQFH�HVW�SDU�DLOOHXUV�FRQIURQW«H�DX�YLHLOOLVVHPHQW�GH�VD�
SRSXODWLRQ�DJULFROH�DYHF�XQ�¤JH�PR\HQ�GHV�H[SORLWDQWV�GH�
���DQV��P¬PH�VL� FHOXL�FL� UHVWH� LQI«ULHXU�¢� Oȇ¤JH�PR\HQ�GHV�
DJULFXOWHXUV� HXURS«HQV�� /ȇHQMHX� GX� UHQRXYHOOHPHQW� GHV�

�YDULDEOH�VHORQ�OHV�SURGXFWLRQV�HW�OHV�WHUULWRLUHV��UHSU«VHQWH�

JUDQGH�GLYHUVLW«�GHV�SDUFRXUV�HW�GHV�SURMHWV�HW�XQ�QLYHDX�
�

SORLWDWLRQV� VRQW� GHV� IHPPHV�� /HV� QRXYHDX[� LQVWDOO«V� VRQW�
FRQIURQW«V� ¢� XQ� EHVRLQ� HQ� FDSLWDO� TXL� DXJPHQWH�� QRWDP�
PHQW�HQ�UDLVRQ�GX�GRXEOHPHQW�GX�SUL[�GX�IRQFLHU�HQ����DQV��

PHPEUHV��

/HV�JUDQGV�HQMHX[�

/HV�SULQFLSDX[�HQMHX[�VRQW�WUDGXLWV�GDQV�OHV�REMHFWLIV�VS«FL�

FHUWDLQ�QRPEUH�GȇHQWUH�HX[�VH�G«JDJHQW�FRPPH�OH�EHVRLQ�
GH�UHGRQQHU�GH�OD�FRPS«WLWLYLW«�DX�VHFWHXU�HQ�FU«DQW�GDYDQ�
WDJH�GH� YDOHXU�� HQ� OD� U«SDUWLVVDQW�PLHX[�HQWUH� OHV� DFWHXUV�

DJULFXOWHXUV��6L� OȇREMHFWLI� LQLWLDO�GH�OD�3$&�GȇDVVXUHU�GHV�SUL[�
DOLPHQWDLUHV�UDLVRQQDEOHV�DX�FRQVRPPDWHXU�D�«W«�UHPSOL��LO�
GHPHXUH�XQH�H[LJHQFH�LPSRUWDQWH�GHV�SRXYRLUV�SXEOLFV�HW�
GHV�FLWR\HQV��

UXUDOHV� VHUD� «JDOHPHQW� G«WHUPLQDQW� GDQV� OD� SRXUVXLWH�

OD�SRSXODWLRQ�DJULFROH�SRXUUDLW� ¢� WHUPH��PHWWUH� ¢�PDO�GHV�
SDQV� HQWLHUV� GȇDFWLYLW«� VXU� OHV� WHUULWRLUHV�� /HV� HQMHX[� HQYL�
URQQHPHQWDX[�HW�FOLPDWLTXHV�VȇLQVFULYHQW�GDQV�OD�WUDQVLWLRQ�
DJUR�«FRORJLTXH�HW�«QHUJ«WLTXH�GȇRUHV�HW�G«M¢�HQFOHQFK«H��

FDUERQH�GȇLFL������QRXV�REOLJH�¢�UHQIRUFHU�FHWWH�G\QDPLTXH��

�

«FKHOOH�� /ȇHQMHX� HVW� GH� SHUPHWWUH� ¢� OȇDJULFXOWXUH� IUDQ�

HW� VDQLWDLUH�� VDQV� UHPHWWUH� HQ� FDXVH� VD� FRPS«WLWLYLW«��
)DXWH�GH�TXRL��OD�)UDQFH�VHUDLW�DPHQ«H�¢�DXJPHQWHU�VHV�

SURGXLWV�GH�SOXV�KDXWH�YDOHXU��VHUDLHQW�U«VHUY«V�¢�XQH�
SDUWLH�GH�OD�SRSXODWLRQ�



�

&RPPHQW�OD�3$&�SHXW�HOOH

PDLV� QȇD� SDV� YRFDWLRQ� ¢� FU«HU� XQH� QRUPH� HQYLURQQHPHQ�
WDOH��VDQLWDLUH�QL�VRFLDOH��(Q�UHYDQFKH�OD�3$&�GRLW�¬WUH�FRK«�
UHQWH�DYHF�OHV�SROLWLTXHV�HQYLURQQHPHQWDOHV�HW�FOLPDWLTXHV��
«FRQRPLTXHV�� OD� SROLWLTXH� FRPPHUFLDOH� HQWUH� Oȇ8(� HW� OHV�
SD\V�WLHUV��OD�SROLWLTXH�GH�FRQFXUUHQFH��GH�FRK«VLRQ�WHUULWR�
ULDOH��GH�VDQW«�SXEOLTXH�HW�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU�
HWF��� TXL�� ¢� WRXWHV� OHV� «FKHOOHV�� SRUWHQW� GHV� HQMHX[� SDUIRLV�
G«WHUPLQDQWV�SRXU� OD�FRPS«WLWLYLW«�HW� OD�FDSDFLW«�GH�QRWUH�
DJULFXOWXUH�¢�U«XVVLU�VD�WUDQVLWLRQ�DJUR�«FRORJLTXH���

GDQV�FHW�«FRV\VWªPH�J«Q«UDO��3RXU�FRQVWUXLUH�OH�361��LO�
VHUD� HVVHQWLHO� GȇXQH� SDUW�� GH� VȇDVVXUHU� SU«DODEOHPHQW�
GȇXQH�YLVLRQ�SDUWDJ«H�VXU��

DOLPHQWDLUH��FU«DWLRQ�GH�YDOHXU�HW�GȇHPSORL��DP«QDJH�

OHV� DWWHQWHV� GHV� FLWR\HQV� HW� GHV� FRQVRPPDWHXUV� HQ�

V½UHW«� GH� OȇDOLPHQWDWLRQ�� TXDOLW«��PRGHV� GH� SURGXF�
WLRQ��RULJLQHȐ��

OHV�EHVRLQV�GHV�VHFWHXUV�DJULFROH��DOLPHQWDLUH�HW�IRUHV�

3$&��GȇXQ�VRXWLHQ�SDUWLFXOLHU�HQ�UDLVRQ�GH�OHXU�LPSRU�

OHV�PR\HQV�GȇDXJPHQWHU�OD�FU«DWLRQ�GH�YDOHXU�HQ�DJUL�

�

OHV�SUDWLTXHV�DJULFROHV�HW�V\OYLFROHV�TXL�RQW�YRFDWLRQ�¢�

GHV�DXWUHV�SROLWLTXHV��FRPPHUFLDOH��«QHUJ«WLTXH�HWF���
WRXW�HQ�FRQWULEXDQW�¢�OȇDWWHLQWH�GHV�REMHFWLIV�DVVLJQ«V�
¢�OD�3$&�

8Q�G«EDW�SXEOLF�HQ�LQWHUDFWLRQ�
DYHF�OHV�GLYHUVHV�FRQVXOWDWLRQV�LQLWL«HV�

/D� &RPPLVVLRQ� HXURS«HQQH�� OH� JRXYHUQHPHQW�� GRQW� OH�
PLQLVWªUH�GH�Oȇ$JULFXOWXUH�HW�GH�Oȇ$OLPHQWDWLRQ��HW�OHV�5«JLRQV�
RQW� G«M¢� PHQ«� XQ� QRPEUH� FRQV«TXHQW� GH� FRQVXOWDWLRQV�

OȇDJULFXOWXUH�HW� OȇDOLPHQWDWLRQ�¢�PR\HQ� WHUPH��&HWWH� IHXLOOH�

SRXUVXLYUH�GDQV� OD�3$&�� /H�PLQLVWUH�GH� Oȇ$JULFXOWXUH�HW�GH�
Oȇ$OLPHQWDWLRQ�D�VRXKDLW«�TXH�OHV�WUDYDX[�VXU�OD�IXWXUH�3$&�
VRLHQW�PHQ«V�HQ�FRQFHUWDWLRQ�WUªV�RXYHUWH�LPSOLTXDQW�QRQ��

VHXOHPHQW� OHV�SURIHVVLRQQHOV�GHV�VHFWHXUV�DJULFROH�� IRUHV�
WLHU�HW�DJURDOLPHQWDLUH�PDLV�«JDOHPHQW�OHV�UHSU«VHQWDQWV�GH�
OD�VRFL«W«�FLYLOH��GHV�DVVRFLDWLRQV�DFWLYHV�SRXU�OD�SURWHFWLRQ�
GH� OȇHQYLURQQHPHQW� RX� GX� ELHQ�¬WUH� DQLPDO�� GHV� FRQVRP�
PDWHXUV��OHV�UHSU«VHQWDQWV�GHV�VDODUL«V�GX�VHFWHXU�HW�GLYHUV�
U«VHDX[�GȇDFWHXUV�DFWLIV�GDQV�OHV�WHUULWRLUHV�UXUDX[�

/H� G«EDW� SXEOLF� SRXUUD� VȇDSSX\HU� VXU� OHV� U«VXOWDWV� GHV�
GLYHUVHV�FRQFHUWDWLRQV�G«M¢�PHQ«HV�RX�HQ�FRXUV��HW�GHYUD�
LQWHUDJLU�DYHF�OHV�FRQVXOWDWLRQV�¢�YHQLU��SHUPHWWDQW�XQ�HQUL�
FKLVVHPHQW� PXWXHO� HQWUH� G«EDWV� GȇH[SHUWV� GȇXQH� SDUW�� HW�
H[SUHVVLRQV�GHV�SULRULW«V�GHV�FLWR\HQV��GȇDXWUH�SDUW��



�

���'�)Ζ1Ζ7Ζ21�'(6�*5$1'(6
25Ζ(17$7Ζ216�'(�/$�)8785(�3$&

���35�3$5$7Ζ21
'8�361

���&2168/7$7Ζ216
2%/Ζ*$72Ζ5(6

����
6(0(675(��

'«EDW�SXEOLF�RUJDQLV«�SDU�OD�&1'3
&RQFHUWDWLRQ�GHV�SDUWLHV�SUHQDQWHV

VXU�OD�VWUDW«JLH�GȇLQWHUYHQWLRQ
GH�OD�IXWXUH�3$&

6(0(675(��
&RQVXOWDWLRQ�GX�SXEOLF

VXLWH�¢�OȇDYLV�HQYLURQQHPHQWDO

&RQVXOWDWLRQ�GX�FRPLW«�GH�VXLYL

����
6(0(675(��

�FKDQJHV�U«JXOLHUV
DYHF�OHV�SDUWLHV�SUHQDQWHV

VXU�OD�IXWXUH�3$&

6(0(675(��
&RQFHUWDWLRQV�GHV�SDUWLHV�SUHQDQWHV

U«JLRQDOH�HW�QDWLRQDOH
VXU�OH�GLDJQRVWLF�GX�361
$VVHPEO«H�J«Q«UDOH
GX�5«VHDX�UXUDO

����
6(0(675(��

3XEOLFDWLRQ�GHV�WH[WHV�HXURS«HQV

6(0(675(��
&RQVXOWDWLRQV�FLWR\HQQHV
VXU�Oȇ(XURSH�SDU�OD�&1'3

}

����
6(0(675(��

&RQVXOWDWLRQ�HXURS«HQQH
VXU�OD�PRGHUQLVDWLRQ

/D�)UDQFH�RUJDQLVH
OHV��WDWV�*«Q«UDX[
GH�Oȇ$OLPHQWDWLRQ

6(0(675(��
&RQI«UHQFH�IUDQ©DLVH

/ȇ«ODERUDWLRQ�GX�361�LQVFULWH
GDQV�XQ�FDOHQGULHU�FRQWUDLQW�

Q«JRFLHU�DYHF�HOOH��GXUDQW�OȇDQQ«H�������HQ�YXH�GH�VRQ�DSSUR�
EDWLRQ� SRXU� XQH� HQWU«H� HQ� YLJXHXU� OH� �HU� MDQYLHU� ������ &H�
FDOHQGULHU�QȇHVW�SDV�XQ�FKRL[�QDWLRQDO�PDLV�G«FRXOH�GH�GLVSR�
VLWLRQV� LQVFULWHV�GDQV� OHV� UªJOHPHQWV�HXURS«HQV��7HQLU�FHWWH�
«FK«DQFH�HVW�LQGLVSHQVDEOH�SRXU�QH�SDV�FRXULU�OH�ULVTXH�GȇXQ�
G«FDODJH�SU«MXGLFLDEOH�DX�YHUVHPHQW�GHV�DLGHV�3$&�DX[�DJUL�
FXOWHXUV��

��FH�WLWUH��OH�UHVSHFW�GH�FHUWDLQV�MDORQV�GDQV�Oȇ«ODERUDWLRQ�GX�

FRQFHUWDWLRQ�GHV�SDUWLHV�SUHQDQWHV�DX�SUHPLHU�VHPHVWUH�

¢�OD�&RPPLVVLRQ�HXURS«HQQH��

3DUDOOªOHPHQW��OH�SURMHW�GH�361�GHYUD�¬WUH�VRXPLV�SRXU�DYLV�
¢� OȇDXWRULW«�HQYLURQQHPHQWDOH�QDWLRQDOH�HW� OȇDYLV�GX�SXEOLF��
VROOLFLW«�

ΖO� VHUD� LQGLVSHQVDEOH� GȇDQWLFLSHU�� WRXW� DX� ORQJ� GH� OȇDQQ«H�
������ OH�G«YHORSSHPHQW�GHV�V\VWªPHV� LQIRUPDWLTXHV�HW� OD�
IRUPDOLVDWLRQ�GHV�SURF«GXUHV�GH�JRXYHUQDQFH��GH�JHVWLRQ��
GH� VXLYL� HW� Gȇ«YDOXDWLRQ�� Q«FHVVDLUHV� ¢� OȇHQWU«H� HQ� YLJXHXU�

HU�MDQYLHU������

3RXU� ¬WUH� SOHLQHPHQW� XWLOH� HW� TXH� OD� U«GDFWLRQ� GX� 361�

QDWXUHOOHPHQW�VD�SODFH�VXU�OD�S«ULRGH�TXL�Vȇ«FRXOH�HQWUH�OD�

VRLW� HQWUH� OH� SUHPLHU� WULPHVWUH� HW� OH� GHX[LªPH� WULPHVWUH�
�����


