
�
&+,))5(�'¶$))$,5(6�'8�35(0,(5�75,0(675(������

�
�
�
�
/H�WH[WH�FL�GHVVRXV�HVW�OD�UHWUDQVFULSWLRQ�GH�OD�FRQIpUHQFH�WpOpSKRQLTXH�TXL�D�HX�OLHX�DXMRXUG¶KXL�j���K����

�
�
�

&KLIIUH�G¶DIIDLUHV�GX�SUHPLHU�WULPHVWUH������ �
�
�

� � � � ������
�
�
�
� � ���������� � � � � � � �
�
�
�
�
�
�
$QDO\VH�SDU�]RQH�JpRJUDSKLTXH�GH�SURGXFWLRQ�
�
�
�
�

&$�7�������
�HQ�0 ��

9DU��7�������7�������
�HQ����

(XURSH� ��� ����
$PpULTXH�GX�1RUG� ��� ����
$VLH� �� �����
5HVWH�GX�PRQGH� �� �����
7RWDO� ���� �����

�j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�
�
(Q� (XURSH�� OHV� YHQWHV� V¶pOqYHQW� j� ��� 0 � DX����������
� � � � WULPHVWUH�� (OOHV� VRQW� HQ� EDLVVH� GH� �� �� j�
SpULPqWUH� HW� FKDQJHV� FRQVWDQWV��7RXV� OHV�SD\V� VRQW�
DIIHFWpV�SDU�OD�FRQMRQFWXUH�GpIDYRUDEOH��'X�SRLQW�GH�
YXH�GHV�DFWLYLWpV�� VHXOV� OHV� IUHLQV��JUkFH�DX[�YHQWHV�
SRXU� OD� WUDFWLRQ� IHUURYLDLUH�� HW� OHV� EDODLV� j�
GHVWLQDWLRQ� GX� PDUFKp� DXWRPRELOH�� VRQW� HQ�
FURLVVDQFH���
�
(Q�$PpULTXH�GX�1RUG�� OH�FKLIIUH�G¶DIIDLUHV�GX�� � � ��
WULPHVWUH��V¶pOqYH�j�����0 ��,O��HVW�HQ�EDLVVH�GH����j�
SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�GX�IDLW�GH� O¶HIIHW�GH�
UpIpUHQFH�GDQV�O¶DFWLYLWp�$LPDQWV��+RUV�$LPDQWV��OH�
FKLIIUH� G¶DIIDLUHV� QRUG�DPpULFDLQ� HVW� HQ� KDXVVH� GH�
SUqV� GH� ��� JUkFH� j� XQH� ERQQH� DFWLYLWp� GDQV� OHV�
EDODLV� SRXU� PRWHXUV� LQGXVWULHOV� HW� DX[� SURGXLWV� HQ�

JUDSKLWH�TXL�V¶DGUHVVHQW�j�GH�QRXYHDX[�VHFWHXUV��GH�
O¶pOHFWURQLTXH���
�
(Q�$VLH�� OH� FKLIIUH� G¶DIIDLUHV� ��� 0 �� HVW� HQ� IRUWH��
SURJUHVVLRQ�GH�����SDU� UDSSRUW�DX�� � � � WULPHVWUH�GH��
O¶DQ�SDVVp��/HV�YHQWHV�RQW�pWp�HQ�IRUWH�FURLVVDQFH�DX�
-DSRQ� GDQV� WRXWHV� OHV� DFWLYLWpV�GX� IDLW� GH�SULVHV�GH�
SDUWV�GH�PDUFKp���HOOHV��RQW�pJDOHPHQW�SURJUHVVp�HQ�
&RUpH��JUkFH�DX[�YHQWHV�GH�IUHLQV�DX�7*9�FRUpHQ���
�
'DQV�OH�UHVWH�GX�PRQGH��OHV�YHQWHV�DWWHLJQHQW���0 �
DX� FRXUV� GX� WULPHVWUH�� HQ� KDXVVH� GH� ����� /D�
SURJUHVVLRQ�D�pWp�WUqV�PDUTXpH�j�OD�IRLV�DX�%UpVLO�HW�
HQ�$IULTXH�GX�6XG���
�
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/H�FKLIIUH�G¶DIIDLUHV�D�DWWHLQW�����0 �DX�� � � �WULPHVWUH��,O�HVW�HQ�EDLVVH�GH����j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��GX�
IDLW�HVVHQWLHOOHPHQW�G¶XQ�HIIHW�GH�UpIpUHQFH�G��DX[�FRQGLWLRQV�WUqV�SDUWLFXOLqUHV�TX
DYDLHQW�FRQQXHV�OHV�$LPDQWV�DX�
SUHPLHU�WULPHVWUH�GH�O¶DQ�SDVVp��+RUV�$LPDQWV��OHV�YHQWHV�VRQW�HQ�EDLVVH�GH������
�
/H�UHFXO�GX�GROODU�D�XQ� LPSDFW�FRPSOpPHQWDLUH�GH�����FH�TXL�SRUWH�OD�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�j�������SDU�
UDSSRUW�DX�SUHPLHU�WULPHVWUH�������
�
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$QDO\VH�SDU�DFWLYLWp�
�
�

� &$�7�������
�HQ�0 ��

9DU��7�������7�������
�HQ����

$SSOLFDWLRQV�(OHFWULTXHV� ��� ������
$LPDQWV� ��� �����
3URWHFWLRQ�(OHFWULTXH� ��� ������
6\VWqPHV�HW�0DWpULDX[�$YDQFpV� ��� ������
7RWDO� ���� ������

������j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�
�

(Q� $SSOLFDWLRQV� (OHFWULTXHV�� OHV� YHQWHV� GH�������
��� 0 � DX� � � � � WULPHVWUH� VRQW� HQ� OpJqUH� EDLVVH� j�
SpULPqWUH� HW� FKDQJHV� FRQVWDQWV� SDU� UDSSRUW� j� O
DQ�
SDVVp����
�
'DQV�OHV�EDODLV�SRXU�PRWHXUV�LQGXVWULHOV��O¶DFWLYLWp�
HVW� HQ� UHFXO� HQ� (XURSH�� PDLV� OHV� YHQWHV��
SURJUHVVHQW� IRUWHPHQW� HQ� $PpULTXH� GX� 1RUG� HW�
GDQV� OHV� DXWUHV� ]RQHV� JpRJUDSKLTXHV�� (Q�
$PpULTXH� GX� 1RUG�� &DUERQH� /RUUDLQH� SUHQG� GHV�
SDUWV�GH�PDUFKp�GDQV�O¶LQGXVWULH��O¶DpURQDXWLTXH�HW�
OHV�SRUWH�EDODLV��
��
'DQV�OHV�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV��OD�
EDLVVH� VHQVLEOH� GHV� YHQWHV� YHUV� O¶DXWRPRELOH�
DPpULFDLQH� HVW� OLpH� DX� UHFXO� GH� OD� SURGXFWLRQ�
DXWRPRELOH�� (OOH� HVW� FRPSHQVpH� SDU� OD� IRUWH�
KDXVVH� GHV� YHQWHV� j� GHVWLQDWLRQ� GH� O¶DXWRPRELOH�
HXURSpHQQH��R��GHV�SDUWV�GH�PDUFKp�VRQW�SULVHV�HQ�
)UDQFH� HW� HQ� $OOHPDJQH�� 'DQV� OHV� DVVHPEODJHV�
EDODLV�SRUWH�EDODLV��OD�EDLVVH�GHV�YHQWHV�HQ�(XURSH�
HVW��OLpH�DX�UDFKDW�GH�0HULWRU�SDU�-RKQVRQ�(OHFWULF�
HW� DX� WUDQVIHUW� TXL� HQ� HVW� UpVXOWp� GH� FHUWDLQHV�
SURGXFWLRQV� GH�PRWHXUV� HQ�$VLH��$� O¶LQYHUVH�� OHV�
YHQWHV��SURJUHVVHQW� �UDSLGHPHQW��HQ�$PpULTXH�GX�
1RUG�JUkFH�DX�QRXYHDX�V\VWqPH�G¶HVVXLH�JODFH�GH�
9DOHR���
�
(Q�$LPDQWV�� OHV� YHQWHV� GX� � � � � WULPHVWUH�� ���0 ��
VRQW� HQ� EDLVVH� GH� ���� j� SpULPqWUH� HW� FKDQJHV�
FRQVWDQWV�SDU�UDSSRUW�DX�SUHPLHU�WULPHVWUH�������
�
/D� EDLVVH� GX� FKLIIUH� G¶DIIDLUHV� TXL� DYDLW� pWp�
DQQRQFpH� SDU� OH� *URXSH�� HVW� GXH� j� XQ� HIIHW� GH�
UpIpUHQFH� OLp� DX� FRQWH[WH� WUqV� SDUWLFXOLHU� GX�
PDUFKp�$LPDQWV�HQ�$PpULTXH�GX�1RUG��$X�FRXUV�
GX� � � � � WULPHVWUH� ������ OD� ILOLDOH� DPpULFDLQH� GH�
9DOHR�� GRQW� OHV� QpJRFLDWLRQV� DYHF� OHV� V\QGLFDWV�
pWDLHQW�XQ�HQMHX�LPSRUWDQW�SRXU�VRUWLU�GX�&KDSLWUH�
���� D� DXJPHQWp� VHV� VWRFNV� j� OD� GHPDQGH� GH� VHV�
FOLHQWV�� FH� TXL� DYDLW� IDYRULVp� OHV� YHQWHV�� 'HSXLV�
9DOHR� HVW� VRUWL� GX� &KDSLWUH� ��� HW� D� DUUrWp� j�
O¶DXWRPQH� OD� SURGXFWLRQ� GH� SOXVLHXUV�PRGqOHV� HQ�
ILQ� GH� YLH�� /H� PDUFKp� GHV� $LPDQWV� D� pJDOHPHQW�
pWp�DIIHFWp�ILQ������SDU�XQH�IRUWH�EDLVVH�GHV�SUL[��
�
/H� FKLIIUH� G¶DIIDLUHV� D� pWp� UpGXLW� GH� PRLWLp� HQ�
$PpULTXH�GX�1RUG�SDU�UDSSRUW�DX�� � � �WULPHVWUH�GH�
O¶DQ�GHUQLHU��&DUERQH�/RUUDLQH�D�SULV�GqV������GHV�
PHVXUHV� LPSRUWDQWHV� SRXU� V¶DMXVWHU� j� FHWWH�
VLWXDWLRQ�TXL�pWDLW�FRQQXH���
�

/HV� HIIHFWLIV� $LPDQWV� QRUG�DPpULFDLQV� RQW� pWp�
DLQVL�UpGXLWV�GH�SOXV�GH�PRLWLp�HQ�������GH�����j�
PRLQV� GH� ���� SHUVRQQHV��� &HV� HIIHFWLIV� RQW� GH�
QRXYHDX�pWp�GLPLQXpV�GH����SHUVRQQHV��VRLW� �����
GHSXLV�OH�GpEXW�GH�O¶DQQpH��
�
(Q�(XURSH�� OH� FKLIIUH� G¶DIIDLUHV� GHV�$LPDQWV� QXV�
HVW� HQ� EDLVVH� XQLTXHPHQW� GX� IDLW� GHV� UpGXFWLRQV��
GH� SUL[�� /HV� YHQWHV� G¶LQGXFWHXUV� VRQW�� HOOHV�� HQ�
IRUWH� SURJUHVVLRQ�� /D� PLVH� HQ� °XYUH� GX� SODQ�
G¶pFRQRPLHV� V¶HVW� WUDGXLWH� SDU� O¶DQQRQFH� GH�
SUHPLqUHV�UpGXFWLRQV�G¶HIIHFWLI� �VXU�OHV�GHX[�VLWHV�
IUDQoDLV�� G¶HQYLURQ� ��� SHUVRQQHV�� JUkFH�
HVVHQWLHOOHPHQW� j� GHV� PHVXUHV� G¶kJH� SRXU�
OHVTXHOOHV� &DUERQH� /RUUDLQH� D� UHoX� O¶DFFRUG� GHV�
SRXYRLUV�SXEOLFV��
�
'DQV� OHV� DXWUHV� ]RQHV� JpRJUDSKLTXHV�� OHV� YHQWHV�
SURJUHVVHQW� HQ� &RUpH� HW� VRQW� HQ� IRUWH� FURLVVDQFH�
DX�%UpVLO�GX� IDLW�GH� O¶H[FHOOHQWH� WHQXH�GX�PDUFKp�
DXWRPRELOH� ORFDO�� DPSOLILpH� SDU� GHV� PHVXUHV�
ILVFDOHV� IDYRULVDQW� OHV� PRGqOHV� SOXV� ULFKHV� HQ�
pTXLSHPHQWV�pOHFWULTXHV��
�
/HV� YHQWHV� GH� OD�3URWHFWLRQ� (OHFWULTXH�� TXL� RQW�
DWWHLQW� ���0 � DX� � � � � WULPHVWUH�� VRQW� HQ� EDLVVH� GH�
���j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV���
�
(Q� (XURSH�� OD� EDLVVH� G¶DFWLYLWp� D� pWp� FRQFHQWUpH�
VXU� O¶$OOHPDJQH� GX� IDLW� GH� OD� WUqV� EDVVH�
FRQMRQFWXUH� LQGXVWULHOOH�� &DUERQH� /RUUDLQH��
SURFqGH� DFWXHOOHPHQW� j� O¶DUUrW� GHV� SURGXFWLRQV��
GHV� VLWHV� GH� 0DQQKHLP� HW� (JJROVKHLP�� GRQW� OHV�
SURGXFWLRQV�VHURQW�WUDQVIpUpHV�YHUV�OD�)UDQFH�HW�OD�
7XQLVLH��/HV�IHUPHWXUHV�VHURQW�HIIHFWLYHV�ILQ�������
FRPPH�SUpYX���
�
$X[� (WDWV�8QLV�� OD� JXHUUH� HQ� ,UDN� D� WURXEOp� OH�
FOLPDW� SOXV� IDYRUDEOH� TXL� FRPPHQoDLW� j�
V¶LQVWDXUHU� FKH]� OHV� GLVWULEXWHXUV�� /D� UHSULVH�
SURJUHVVLYH� � GHV� FRPPDQGHV� TXL� DYDLW� GpEXWp� HQ�
GpEXW�G¶DQQpH�V¶HVW�DUUrWpH�HQ�PDUV��PDLV�SRXUUDLW�
UHSUHQGUH�GDQV�OHV�SURFKDLQV�PRLV��/HV�YHQWHV�DX[�
FRQVWUXFWHXUV� UHVWHQW� HQ� VHQVLEOH� UpGXFWLRQ� SDU�
UDSSRUW� DX� � � � � WULPHVWUH� GH� O¶DQ� SDVVp�� PDLV�
SURJUHVVHQW�SDU�UDSSRUW�DX[�PRLV�SUpFpGHQWV���
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(Q� $VLH�� OH� FKLIIUH� G¶DIIDLUHV� HVW� HQ� IRUWH� KDXVVH��
JUkFH� HVVHQWLHOOHPHQW� DX[� YHQWHV� GH� IXVLEOHV� GH�
SURWHFWLRQ� GHV� VHPL�FRQGXFWHXUV� DX� -DSRQ� HW� HQ�
&KLQH��DLQVL�TX¶DX[�YHQWHV�G¶LQWHUUXSWHXUV�GH�IRUWH�
SXLVVDQFH�DX�-DSRQ�HW�HQ�,QGH��
�
&DUERQH� /RUUDLQH� YLHQW� SDU� DLOOHXUV� G¶HQUHJLVWUHU�
SOXV�GH���0 �GH�FRPPDQGHV�SRXU�GHV�FDSWHXUV�GH�
FRXUDQWV� HW� GHV� IXVLEOHV� GHVWLQpV� DX[� PpWURV� GH�
0H[LFR��%DQJNRN�HW�:XKDQ��&KLQH����
���
'DQV� OHV� 6\VWqPHV� HW� 0DWpULDX[� $YDQFpV�� OHV�
YHQWHV�GH����0 �VRQW�HQ�EDLVVH�GH����SDU�UDSSRUW�
DX�� � � �WULPHVWUH�������
�
&HWWH� EDLVVH� HVW� HVVHQWLHOOHPHQW� GXH� j� O¶DEVHQFH�
GH�QRXYHDX[� LQYHVWLVVHPHQWV�GDQV� OD�FKLPLH�HW� OD�
SKDUPDFLH���
�
,O� HVW� XWLOH� GH� UDSSHOHU� TXH� &DUERQH� /RUUDLQH� D�
REWHQX� DX� � � � VHPHVWUH� ����� OD� TXDVL�WRWDOLWp� GHV�
IRXUQLWXUHV� GH� JUDSKLWH� SRXU� OH� GHUQLHU� FRQWUDW�
LPSRUWDQW� GDQV� FH� GRPDLQH�� FHOXL� G¶$XVWUDOLDQ�
0DJQHVLXP��TXL�HVW�HQ�FRXUV�GH�OLYUDLVRQ���
�
�
�
�

(Q� GHKRUV� GH� FH� FRQWUDW�� OHV� OLYUDLVRQV� DFWXHOOHV�
SURYLHQQHQW� HVVHQWLHOOHPHQW� GX� PDUFKp� GH� OD�
UHFKDQJH��
�
'DQV� OHV� DSSOLFDWLRQV� j� KDXWHV� WHPSpUDWXUHV� GX�
JUDSKLWH�� O¶DFWLYLWp� HVW� UHVWpH� VWDEOH� SDU� UDSSRUW� j�
O¶DQ�SDVVp��/D�EDLVVH�GHV�YHQWHV�j�GHVWLQDWLRQ�GHV�
PDUFKpV� GH� O¶DpURQDXWLTXH� HW� GHV� SXFHV� HQ�
VLOLFLXP� D� pWp� FRPSHQVpH� SDU� OD� SURJUHVVLRQ�
UDSLGH� GHV� YHQWHV� YHUV� OHV� QRXYHDX[� VHFWHXUV� GH��
O¶pOHFWURQLTXH���
�
/HV� IUHLQV� SRXUVXLYHQW� OHXU� FURLVVDQFH� JUkFH� DX�
VHFWHXU� IHUURYLDLUH�� HW� SOXV� SUpFLVpPHQW� SRXU� FH�
WULPHVWUH�GX�IDLW�GHV�OLYUDLVRQV�DX�7*9�FRUpHQ��
�
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&RQFOXVLRQ�
�

/HV�YHQWHV� VHPEOHQW� VH� VWDELOLVHU��RX�GX�PRLQV� OH�
U\WKPH�GX�UHFXO�HVW�PDLQWHQDQW�WUqV�UpGXLW��PDOJUp�
OD� FRQMRQFWXUH� GpIDYRUDEOH�� (Q� HIIHW�� OD�
FRPSDUDLVRQ�DYHF�OH�� � � �WULPHVWUH������HVW�XQ�SHX�
WURPSHXVH�� (OOH� HVW� IDXVVpH� SDU� OHV� HIIHWV� GH�
UpIpUHQFH�PHQWLRQQpV�SUpFpGHPPHQW�HW�SDU�OH�IDLW�
TX¶XQH� JUDQGH� SDUWLH� GHV� EDLVVHV� G¶DFWLYLWp� D� pWp�
UpDOLVpH�DX�FRXUV�GHV�WULPHVWUHV�SUpFpGHQWV��$XFXQ��
PRXYHPHQW�LPSRUWDQW�Q¶D�pWp�FRQVWDWp�GHSXLV��(Q�
IDLW�� FRPSDUpH� DX[� PRLV� SUpFpGHQWV�� O¶DFWLYLWp��
V¶DPpOLRUH� HQ� $PpULTXH� GX� 1RUG�� PrPH� V¶LO� HVW�
WURS� W{W� SRXU� TXDOLILHU� FHWWH� DPpOLRUDWLRQ� GH�
UHSULVH� pFRQRPLTXH�� $� O¶LQYHUVH�� OD� FRQMRQFWXUH�
HXURSpHQQH� FRQWLQXH� j� VH� GpJUDGHU��
HVVHQWLHOOHPHQW� HQ�$OOHPDJQH��'DQV� FH� FRQWH[WH��
OD� GLYHUVLWp� GHV� GpERXFKpV� JpRJUDSKLTXHV� HW�
LQGXVWULHOV� GX� *URXSH� FRQWLQXH� j� rWUH� XQ� IDFWHXU�
GH�UpVLVWDQFH�HW�FRQVWLWXH�XQ�GH�VHV�SRLQWV�IRUWV��

-H� FRQILUPH� SRXU� ILQLU� TXH� OH� SODQ� G¶pFRQRPLHV�
FRQWLQXH� GH� VH� GpURXOHU� VHORQ� OH� SODQQLQJ� SUpYX��
/HV� SULQFLSDOHV� QRXYHOOHV� PHVXUHV� HQ� FRXUV� GH�
PLVH� HQ� °XYUH� RQW� pWp� PHQWLRQQpHV� FL�GHVVXV���
UHVWUXFWXUDWLRQ� GHV� $LPDQWV� HQ� (XURSH�� WUDQVIHUW�
GH�OD�SURGXFWLRQ�GHV�IXVLEOHV�G¶$OOHPDJQH�YHUV�OD�
)UDQFH�HW��OD�7XQLVLH��
�
&RPPH� LQGLTXp� ORUV� GH� OD� SUpVHQWDWLRQ� GHV�
UpVXOWDWV� DQQXHOV� GH� PDUV� GHUQLHU�� O¶KRUL]RQ�
FRQWLQXH� GH� V¶pFODLUFLU� SRXU�&DUERQH�/RUUDLQH�� ,O�
H[LVWH� HQFRUH� XQH� SDUW� LPSRUWDQWH� G¶LQFHUWLWXGH�
OLpH�j�OD�FRQMRQFWXUH�pFRQRPLTXH��PDLV�OHV�DFWLRQV�
FRQWLQXHV� GDQV� WRXV� OHV� GRPDLQHV� DPpOLRUHQW�
VHQVLEOHPHQW� OHV� IRQGDPHQWDX[� HW� OD� FDSDFLWp� GH�
UHERQG�GX�*URXSH���
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�

&RPPXQLFDWLRQ�)LQDQFLqUH�²�&RQWDFW���$QQH�0LOOV�
7pO�����������������������������)D[������������������������
H�PDLO����DQQH�PLOOV#FDUERQHORUUDLQH�FRP�
&HV�LQIRUPDWLRQV�VRQW�pJDOHPHQW�GLVSRQLEOHV�VXU�OH�VLWH�,QWHUQHW���ZZZ�FDUERQHORUUDLQH�FRP��UXEULTXHV�
$FWLRQQDLUHV�HW�,QYHVWLVVHXUV���'RFXPHQWV�j�WpOpFKDUJHU���&RQIpUHQFHV�WpOpSKRQLTXHV�FKLIIUH�G·DIIDLUHV��

�
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