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/H�UHFUXWHPHQW�HW�OD�JHVWLRQ�VRFLDOH�GHV�FRQGXFWHXUV�GH
70'���OD�QpFHVVLWp�GH�IDLUH�OH�SRLQW �

� /H &,)0' HW VHV PLVVLRQV �

� 'HV SUpRFFXSDWLRQV GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV�

QRWDPPHQW GDQV OH GRPDLQH GX UHFUXWHPHQW GHV FRQGXFWHXUV

URXWLHUV GX 70' �

� /HV PRGLILFDWLRQV UpFHQWHV GX PDUFKp GX WUDYDLO �

� /·LQDGDSWDWLRQ SUREDEOH GH FHUWDLQHV SUDWLTXHV GHV HQWUHSULVHV �

8QH�pWXGH�SRXU�LGHQWLILHU�GHV�VROXWLRQV�RSpUDWLRQQHOOHV ��

� /D UpDOLVDWLRQ G·XQ GLDJQRVWLF GH WHUUDLQ DX SOXV SUqV GHV

VLWXDWLRQV GH WUDYDLO ��

8QH HQTXrWH GH WHUUDLQ � GHV HQWUHWLHQV HW GHV LPPHUVLRQV GDQV GHV
VLWXDWLRQV GH WUDYDLO GHV FRQGXFWHXUV URXWLHUV GX 70' ��

/D FRQILUPDWLRQ GH O·H[LVWHQFH VXU OH WHUUDLQ GH IRUWHV SUpRFFXSDWLRQV OLpHV
DX[ SULQFLSDOHV TXHVWLRQV GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV ��

� /D IRUPXODWLRQ GH SUpFRQLVDWLRQV FRQFHUQDQW O
RUJDQLVDWLRQ� OHV

PpWKRGHV GH PDQDJHPHQW� OD JHVWLRQ GHV UHODWLRQV VRFLDOHV HW

KXPDLQHV� OD FRPPXQLFDWLRQ ��

)DLUH SDUWDJHU OH GLDJQRVWLF SDU OHV DFWHXUV FRQFHUQpV ��

&RQVWUXLUH OHV UHFRPPDQGDWLRQV GH IDoRQ SDUWLFLSDWLYH ��

/·H[SRVp GHV UpVXOWDWV GH O·pWXGH � XQH GpPDUFKH HQ WURLV WHPSV ��

/(6�&21'8&7(856�5287,(56�'8�70'�(67,0(17��48(�/(85
0e7,(5�(67�0$/�&2118��(7�3$6�'8�7287�5(&2118 ��

8Q�PpWLHU�PDO�FRQQX ��

� 8Q PpWLHU ¶TXL IDLW SHXU· � XQH LPDJH JOREDOH TXL QH VXVFLWHUDLW SDV

O·LQWpUrW HW TXL IUHLQHUDLW SOXW{W OD FXULRVLWp ��

/H 70' � XQ PRQGH SURIHVVLRQQHO� WUqV GLYHUVLILp� HW TXL V·HVW EHDXFRXS

WUDQVIRUPp ��

/HV FRQGXFWHXUV GX 70' � GHV © FKDXIIHXUV ² WHFKQLFLHQV ª RX GHV

© WHFKQLFLHQV ² FRQGXFWHXUV ª " ��
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� /H FRQGXFWHXU URXWLHU� XQ DFWHXU FOp GDQV OD FKDvQH GX WUDQVSRUW

GX 70'� PDLV GRQW OH U{OH HVW PpFRQQX ��

8Q SURIHVVLRQQHO GH OD VpFXULWp ��

8Q YHFWHXU GH O·LPDJH GH PDUTXH G·XQ VHFWHXU SURIHVVLRQQHO WUqV VHQVLEOH ��

8Q DFWHXU FOHI GH O·RSWLPLVDWLRQ pFRQRPLTXH GH O·DFWLYLWp GX 70' ��

� 'HV FRQWUDLQWHV SDUWLFXOLqUHV� SDUIRLV ORXUGHV� PDLV FRQVLGpUpHV

FRPPH QRUPDOHV SDU OHV FRQGXFWHXUV SURIHVVLRQQHOV ��

/D QpFHVVLWp GH IRUPDWLRQV� TXDOLILFDWLRQV� HW UpIpUHQFHV SDUWLFXOLqUHV ��

/D FRQIURQWDWLRQ DX[ ULVTXHV ��

/·DFFHSWDWLRQ G·XQH IOH[LELOLWp QRQ QpJOLJHDEOH ��

8Q�PpWLHU�SDV�GX�WRXW�UHFRQQX ��

� (W SRXUWDQW� XQH UpPXQpUDWLRQ TXL QH WUDGXLW SDV OD VSpFLILFLWp GHV

PpWLHUV GX 70' ��

/·DEVHQFH G·pFDUW DYHF OH 750 � XQH UHPDUTXH FHQW IRLV HQWHQGXH ��

/HV FRQGXFWHXUV PLHX[ UpPXQpUpV H[LVWHQW« PDLV LOV VRQW DSSDUHPPHQW

UDUHV ��

© 2Q QH SUrWH TX·DX[ ULFKHV ª � GHV LPDJHV LQH[DFWHV TXL FLUFXOHQW ² \

FRPSULV FKH] OHV SDUWHQDLUHV LPPpGLDWV GHV FRQGXFWHXUV ��

� /·DEVHQFH GH GLYHUVHV IRUPHV GH UHFRQQDLVVDQFH DWWHQGXHV SDU OHV

FRQGXFWHXUV URXWLHUV ��

8Q EHVRLQ GH FRQVLGpUDWLRQ ��

/H EHVRLQ GH UHFRQQDLVVDQFH GX SURIHVVLRQQDOLVPH ��

/D FRPPXQLFDWLRQ PDUNHWLQJ GX VHFWHXU � XQH UHWRPEpH SDUDGR[DOHPHQW

QpJDWLYH VXU OHV FRQGXFWHXUV GX 70' ��

/H EHVRLQ G·XQ PLQLPXP GH WUDMHFWRLUH SURIHVVLRQQHOOH ��

(7�32857$17�&(8;�48,�(;(5&(17�95$,0(17�/(�0e7,(5�²
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/D�ILHUWp�G·XQ�PpWLHU�©�SURSUH�ª�DX[�\HX[�GH�FHX[�TXL�VH
FRQVLGqUHQW�²�j�MXVWH�WLWUH���FRPPH�OHV�SURIHVVLRQQHOV�GX
70' ��

� /·LQWpUrW SRXU XQ PpWLHU TXL H[LJH GH OD ULJXHXU HW TXL QH SHXW SDV

V·H[HUFHU GDQV O·LQGLIIpUHQFH ��

/D ILHUWp G·H[HUFHU XQ PpWLHU � SDUDGR[DOHPHQW � YpFX FRPPH © SURSUH HW

SDV VWUHVVDQW ª ��

8Q ¶ODEHO· LQIRUPHO TXL YDORULVH OHV LQGLYLGXV HW OH JURXSH ��

/D PLQLPLVDWLRQ SDU OHV ¶SUR· GHV FRQWUDLQWHV SURIHVVLRQQHOOHV ��

� /D VDWLVIDFWLRQ GH WUDYDLOOHU FKH] GHV WUDQVSRUWHXUV VpULHX[ SRXU

GHV JUDQGHV PDUTXHV pJDOHPHQW VpULHXVHV ��

/H UHVSHFW GHV UpJOHPHQWDWLRQV � XQ REMHW GH IRUWH VDWLVIDFWLRQ ��

'HV FRQGLWLRQV GH WUDYDLO HW GH YLH DX WUDYDLO FRQVLGpUpHV FRPPH ERQQHV HW

² GH VXUFURvW � PHLOOHXUHV TXH GDQV OH 750 ��
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� /·DWWUDLW GH IRUPHV GH UHFRQQDLVVDQFH GpYHORSSpHV SDU FHUWDLQV

FKDUJHXUV TXL FKHUFKHQW j SDOOLHU OHV GpIDLOODQFHV GHV

WUDQVSRUWHXUV GDQV OH GRPDLQH GH OD JHVWLRQ GHV UHVVRXUFHV

KXPDLQHV ��

&KH] OHV WUDQVSRUWHXUV � GHV ODFXQHV GDQV OH PDQDJHPHQW ��

&KH] OHV FKDUJHXUV � GHV SUDWLTXHV LQQRYDQWHV RX © QpFHVVLWp IDLW ORL ª« ��

/HV�IUXVWUDWLRQV�GH�FHX[�TXL�H[HUFHQW�RFFDVLRQQHOOHPHQW
XQ�PpWLHU�GX�70'�HW�OHV�GpULYHV�GX�FROLVDJH ��

� 8Q PpWLHU TXL UHSRXVVH FHX[ TXL QH O·H[HUFHQW SDV j WHPSV SOHLQ ��

/H JR�W GX ULVTXH " 3RXU OHV DXWUHV« ��

/H UHMHW PDVVLI ² HW SDUDGR[DOHPHQW GDQJHUHX[«� GHV FRQWUDLQWHV DVVRFLpHV

DX 70' ��

/D UpPXQpUDWLRQ � XQ REVWDFOH UpGKLELWRLUH ��

/H UHMHW GH OD IRUPDWLRQ SURIHVVLRQQHOOH VSpFLILTXH ��

/D PDXYDLVH LPDJH JpQpUDOH GX VHFWHXU ��

/HV SHWLWHV HQWUHSULVHV � XQH VLWXDWLRQ TXL VHPEOH SOXV GpIDYRUDEOH SRXU OHV

FRQGXFWHXUV RFFDVLRQQHOV GH 70' ��

� /HV GpULYHV GH FHUWDLQHV HQWUHSULVHV� FKDUJHXUV HW

UpFHSWLRQQDLUHV� HW QRWDPPHQW FHOOHV TXL VRQW OLpHV DX FROLVDJH ��

/H FRQWUDVWH HQWUH OH SURIHVVLRQQDOLVPH GHV FRQGXFWHXUV GX 70' HW OH

ODLVVHU�DOOHU FKH] FHUWDLQV SDUWHQDLUHV ��

/H FROLVDJH � XQH DFWLYLWp GDQV OHVTXHOOHV OHV GpUDSDJHV VHPEOHQW FRXUDQWV ��
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$JLU�VXU�OHV�UpPXQpUDWLRQV ��

� 'pFLGHU XQH PHVXUH � QRQ GHPDQGpH PDLV DWWHQGXH � XQ pFDUW�

OLPLWp PDLV VLJQLILFDWLI� GDQV OD UpPXQpUDWLRQ SURSRVpH ��

$ERUGHU OD TXHVWLRQ GX �YUDL� SUL[ GX WUDQVSRUW ��

3UHQGUH HQ FRPSWH GHV RSLQLRQV WUqV JpQpUDOHPHQW UpDOLVWHV TXDQG j FH

TX
RQ SHXW DWWHQGUH GH OD SURIHVVLRQ HQ PDWLqUH GH UpPXQpUDWLRQV ��

� 5HFRQQDvWUH GLIIpUHQWV GHJUpV GH UHVSRQVDELOLWpV GDQV OHV PpWLHUV

GX 70' ��

0DUTXHU O
pFDUW HQWUH OH FRQGXFWHXU GpEXWDQW HW OH FRQGXFWHXU FKHYURQQp ��

0RGXOHU HQ IRQFWLRQ GHV PpWLHUV GX 70' ��

)DLUH�pYROXHU�OHV�PRGHV�GH�PDQDJHPHQW�HW�GH�JHVWLRQ�GHV
UHVVRXUFHV�KXPDLQHV ��

� ,QQRYHU GDQV OH SURFHVVXV GX UHFUXWHPHQW ��

7LUHU SDUWL GHV FKDQJHPHQWV WHFKQLTXHV HW RUJDQLVDWLRQQHOV GX VHFWHXU

SRXU GLYHUVLILHU OHV SRSXODWLRQV UHFKHUFKpHV ��

,QVWDXUHU GH QRXYHDX[ SDUWHQDULDWV ��
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� 'LYHUVLILHU OHV IRUPHV GH UHFRQQDLVVDQFH ��

5pSRQGUH j XQH IRUWH DWWHQWH HQ UHFRQQDLVVDQW GHV FRPSpWHQFHV

SURIHVVLRQQHOOHV VSpFLILTXHV SDU XQH DSSHOODWLRQ DSSURSULpH � �FLWHUQLHU��

HWF� ��

� 2UJDQLVHU GHV SDUFRXUV SURIHVVLRQQHOV GDQV OH 70' ��

,PDJLQHU XQH G\QDPLTXH GH FDUULqUH SURIHVVLRQQHOOH j O
LQWpULHXU G
XQH

HQWUHSULVH ��

'pYHORSSHU O·D[H GH OD SRO\FRPSpWHQFH j O·LQWpULHXU G·XQ PpWLHU GX 70' ��

)DLUH�pYROXHU�O·RUJDQLVDWLRQ�GX�WUDYDLO�HW�WLUHU�SDUWL�GHV
QRXYHDX[�RXWLOV�WpOpPDWLTXHV ��

� ,QVWDXUHU GHV UHWRXUV G·H[SpULHQFH V\VWpPDWLTXHV DYHF OH

WUDQVSRUWHXU PDLV DXVVL DYHF OHV FKDUJHXUV ��

*pQpUDOLVHU OHV UpXQLRQV FRQGXFWHXUV � FKDUJHXUV � HPSOR\HXUV ��

'pYHORSSHU OH U{OH SDUWLFXOLHU GHV FRQVHLOOHUV j OD VpFXULWp ��

� /XWWHU FRQWUH O·LVROHPHQW HW OH VHQWLPHQW G·DEDQGRQ ��

3UHQGUH HQ FRPSWH OD TXHVWLRQ GHV WHPSV G
DWWHQWH HW VH VHUYLU GH OD

WpOpPDWLTXH SRXU SRVHU HW UpVRXGUH OHV SUREOqPHV UHQFRQWUpV ��

*pQpUDOLVHU � HW PXWXDOLVHU " � OHV VHUYLFHV $VVLVWDQFH DX[ FRQGXFWHXUV ���

KHXUHV VXU ��� ��

9DORULVHU�O·LPDJH�GX�VHFWHXU�SURIHVVLRQQHO ��

� 5pJXOHU OD FKDvQH GX WUDQVSRUW ��

)DLUH IDFH HQVHPEOH DX[ IOXFWXDWLRQV GX PDUFKp ��

� &RPPXQLTXHU VXU OH SURIHVVLRQQDOLVPH ��

9DORULVHU OD SURIHVVLRQ HQ WHUPHV GH VpFXULWp GDQV XQH FDPSDJQH j GRXEOH

GHVWLQDWDLUH � OH FRQGXFWHXU � DFWXHO RX SRWHQWLHO � j WUDYHUV OH JUDQG

SXEOLF ��

� ,QYHQWHU XQ ODEHO &,)0' �RX $70'� VXU OH WKqPH �

3URIHVVLRQQDOLVPH HW 6pFXULWp ��

9DORULVHU HW IDLUH FRQQDvWUH OHV ¶ERQQHV SUDWLTXHV· GHV HQWUHSULVHV

�WUDQVSRUWHXUV HW FKDUJHXUV�� QRWDPPHQW GDQV OD JHVWLRQ GHV KRPPHV ��
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7700''������OODD��QQppFFHHVVVVLLWWpp��GGHH��IIDDLLUUHH��OOHH��SSRRLLQQWW

� /H�&,)0'�HW�VHV�PLVVLRQV

$VVRFLDWLRQ�UpJLH�SDU�OD�ORL�GH�������OH�&RPLWp�,QWHUSURIHVVLRQQHO�SRXU�OH
GpYHORSSHPHQW� GH� OD� )RUPDWLRQ� GDQV� OHV� WUDQVSRUWV� GH� 0DWLqUHV
'DQJHUHXVHV� �&,)0'�� FRPSUHQG� GHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� GH
FKDUJHXUV� �$87)��&6*,0$&��&673��&)%3��)&&�� 6)(3$��8)&&��8,&��HW�GH
WUDQVSRUWHXUV��$70'��&$)��)175��7/)��812675$��

/H�&,)0'�D�pWp�GpVLJQp�SDU� DUUrWp�GX� ���PDUV� �����HQ� WDQW� TX·XQLTXH
RUJDQLVPH�KDELOLWp�j�IDLUH�SDVVHU�HQ�)UDQFH�OHV�H[DPHQV�HW�j�GpOLYUHU�OHV
FHUWLILFDWV� GH� TXDOLILFDWLRQ� SURIHVVLRQQHOOH�PHQWLRQQpV� j� O·DUWLFOH� �� GH
O·DUUrWp� GX� ��� GpFHPEUH� ����� �0LVVLRQV� UHVSHFWLYHV� GHV� GLIIpUHQWV
LQWHUYHQDQWV�ORUV�GHV�RSpUDWLRQV�GH�FKDUJHPHQW�HW�GH�GpFKDUJHPHQW��

3DU�DUUrWp�PLQLVWpULHO�GX����PDUV������� LO�D�HQ�RXWUH�pWp�FKRLVL�FRPPH
RUJDQLVPH�XQLTXH�SRXU�IDLUH�SDVVHU�O
H[DPHQ�HW�GpOLYUHU�OHV�FHUWLILFDWV�GH
FRQVHLOOHUV� j� OD� VpFXULWp� ²� VDFKDQW� TX·j� FRPSWHU� GX� �HU� MDQYLHU� �����HW
VDXI� H[HPSWLRQV�� WRXWH� HQWUHSULVH� TXL� FKDUJH�� WUDQVSRUWH� RX� GpFKDUJH
GHV�PDWLqUHV�GDQJHUHXVHV�GRLW�DYRLU�GpVLJQp�XQ�FRQVHLOOHU�j� OD� VpFXULWp
SRVVpGDQW�XQH�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�DSSURSULpH�

'DQV� OH� FDGUH�GH� VHV�PLVVLRQV�� OH�&,)0'�HVW� QDWXUHOOHPHQW� DPHQp�j� VH
SUpRFFXSHU� GHV� DVSHFWV� OLpV� DX� UHFUXWHPHQW� GHV� FRQGXFWHXUV� GH
WUDQVSRUW�GH�0DWLqUHV�'DQJHUHXVHV��70'��

� 'HV�SUpRFFXSDWLRQV�GH�JHVWLRQ�GHV� UHVVRXUFHV�KXPDLQHV��QRWDPPHQW
GDQV�OH�GRPDLQH�GX�UHFUXWHPHQW�GHV�FRQGXFWHXUV�URXWLHUV�GX�70'

/HV� GLIILFXOWpV� FRQVWDWpHV� VRQW� QRPEUHXVHV� HQ� GpSLW� GH� FHUWDLQV� DWRXWV
SURSUHV�j�FH�VHFWHXU�SURIHVVLRQQHO��3DUPL�FHV�SRLQWV�SRVLWLIV��

� /D� YDORULVDWLRQ� GH� OD� SURIHVVLRQQDOLWp� IRQGpH� VXU� OD� PDvWULVH� GH
FRPSpWHQFHV�SDUWLFXOLqUHV�HQ�PDWLqUH�GH�VpFXULWp��

� /·LGHQWLILFDWLRQ� SRVLWLYH� DX[� ©�JUDQGHV� VLJQDWXUHV�ª� �OHV� PDUTXHV
FRPPHUFLDOHV�GHV�FKDUJHXUV��TXL�LQWHUYLHQQHQW�GDQV�OH�VHFWHXU��
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� 'H� PHLOOHXUHV� UpPXQpUDWLRQV� �� PrPH� VL� O·pFDUW� DYHF� OHV� DXWUHV
FRQGXFWHXUV�V·HVW�UpFHPPHQW�UpGXLW��

2U��TX·LO� V·DJLVVH�G·DWWLUHU�GH�QRXYHDX[�FRQGXFWHXUV�RX�GH� ILGpOLVHU� OHV
SOXV�DQFLHQV��OHV�TXHVWLRQV�j�UpVRXGUH�SRXU�SDUYHQLU�j�XQH�VLWXDWLRQ�SOXV
VDWLVIDLVDQWH�VRQW�GpOLFDWHV�HW�OHXUV�HQMHX[�VRQW�FUXFLDX[��

� /H� GpILFLW� GHV� UHVVRXUFHV� KXPDLQHV� QpFHVVDLUHV� HQWUDYH� OH
GpYHORSSHPHQW�pFRQRPLTXH�GX�VHFWHXU�GX�70'��

� /HV� WHQVLRQV� HQ� PDWLqUH� GH� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV
FRQVWLWXHQW�XQ�KDQGLFDS�HQ�PDWLqUH�GH�TXDOLWp�GH�VHUYLFH�DORUV�TXH
OHV�FOLHQWV�H[SULPHQW�GHV�H[LJHQFHV�VDQV�FHVVH�DFFUXHV��

� /·LQVWDELOLWp�GHV�FRQGXFWHXUV� UHSUpVHQWH�XQ� ULVTXH� VXSSOpPHQWDLUH
SRWHQWLHO�SRXU�OD�VpFXULWp�GHV�WUDQVSRUWV�GH�PDWLqUHV�GDQJHUHXVHV��

� /HV�PRGLILFDWLRQV�UpFHQWHV�GX�PDUFKp�GX�WUDYDLO

&HUWHV�� OHV�GLIILFXOWpV�UHVVHQWLHV�GDQV� OH�70'�UHMRLJQHQW�FHOOHV�TXH�O·RQ
FRQVWDWH� G·XQH� IDoRQ� SOXV� JpQpUDOH� HQ� )UDQFH�� VRXV� O·HIIHW� FRQMXJXp
G·XQH� UHSULVH� GH� O·DFWLYLWp� pFRQRPLTXH� HW� GH� OD� SROLWLTXH� GH� O·HPSORL
PHQpH� SDU� OH� JRXYHUQHPHQW�� /·DXJPHQWDWLRQ� GHV� RIIUHV� G·HPSORLV�
G·XQH�SDUW��HW� OD� EDLVVH�GHV� GHPDQGHV�� G·DXWUH�SDUW�� VH� VRQW� WUDGXLWHV
SDU�O·DSSDULWLRQ�G·XQH�WHQVLRQ�VXU�OH�PDUFKp�GX�WUDYDLO���PrPH�VL�OH�WDX[
GH� FK{PDJH� GHPHXUH� j� XQ� QLYHDX� UHODWLYHPHQW� pOHYp�� FH� VRQW
SUDWLTXHPHQW� WRXWHV� OHV� HQWUHSULVHV� TXL� pSURXYHQW� GHV� GLIILFXOWpV� GH
UHFUXWHPHQW�

&HV� WHQGDQFHV�� REVHUYpHV� j� O·pFKHOOH� PDFUR�pFRQRPLTXH�� VRQW� DXVVL
FRQVWDWpHV� GDQV� OH� VHFWHXU� GHV� WUDQVSRUWV� HQ� SDUWLFXOLHU��� GDQV� FH
VHFWHXU�� OHV� RIIUHV� G·HPSORL� GH� FRQGXFWHXUV� UHFHQVpHV� SDU� O·$13(
V·DFFURLVVHQW� FRQVLGpUDEOHPHQW� WDQGLV� TXH� GDQV� OH� PrPH� WHPSV� OHV
GHPDQGHV� UpJUHVVHQW�� /HV� HPSOR\HXUV� GX� WUDQVSRUW� URXWLHU� GH
PDUFKDQGLVHV� �750��GpFODUHQW�PDMRULWDLUHPHQW�pSURXYHU�GHV�GLIILFXOWpV
GH�UHFUXWHPHQW�

&HWWH� SpQXULH� GH� PDLQ� G·±XYUH� UHVVHQWLH� SDU� OHV� HPSOR\HXUV� GX� 750
UpVXOWH�SUREDEOHPHQW�GH�FDXVHV�PXOWLSOHV��

� /D� GpVDIIHFWLRQ� GHV� MHXQHV� SRXU� OD� ORQJXH� GLVWDQFH� �� DXSDUDYDQW
FRQVLGpUpH�FRPPH�OD�QREOHVVH�GX�PpWLHU��

� /HV�H[LJHQFHV�SOXV�IRUWHV�GHV�FRQGXFWHXUV�HQ�PDWLqUH�GH�FRQGLWLRQV
GH�WUDYDLO�²�PRGLILFDWLRQ�GHV�DUELWUDJHV�HQWUH�YLH�SURIHVVLRQQHOOH�HW
YLH�SHUVRQQHOOH��

� /D� UpPXQpUDWLRQ� HW� OD� PDXYDLVH� LPDJH� GH� OD� SURIHVVLRQ�²� VL� OHV
FRQGXFWHXUV�UHVWHQW�SOXW{W�DSSUpFLpV�GDQV� OHV�HQTXrWHV�G·RSLQLRQ�



�

OH�VHFWHXU�GX�750�FRQWLQXH�GH�VRXIIULU�GH�VWpUpRW\SHV�WRXMRXUV�SOXV
GpIDYRUDEOHV��

� /H�VXFFqV�GX�&RQJp�GH�)LQ�G·$FWLYLWp�PLV�HQ�SODFH�HQ�������

� /D� SURIHVVLRQQDOLVDWLRQ� GH� O·DUPpH�� TXL� D� PLV� ILQ� j� XQH� VLWXDWLRQ
GDQV�ODTXHOOH�GH�QRPEUHX[�DSSHOpV�VH�YR\DLHQW�RIIULU�OD�SRVVLELOLWp
GH�GHYHQLU�WLWXODLUHV�GX�SHUPLV�SRLGV�ORXUG��

� /H�SUL[�G·HQWUpH�GDQV�OH�PpWLHU�DXMRXUG·KXL�SOXV�pOHYp�²� OH�SHUPLV
SRLGV� ORXUG� HW� OD� )RUPDWLRQ� ,QLWLDOH� 2EOLJDWRLUH� �),02�� UHQGHQW
SUREOpPDWLTXH� OH� ILQDQFHPHQW� SHUVRQQHO� HW� FRQVWLWXHQW� XQH
EDUULqUH�j�O·HQWUpH��

� /·LQDGDSWDWLRQ�SUREDEOH�GH�FHUWDLQHV�SUDWLTXHV�GHV�HQWUHSULVHV

$X� SUREOqPH� FRPSOH[H� GHV� GLIILFXOWpV� GH� UHFUXWHPHQW� V·DMRXWH� VDQV
GRXWH� XQH� FHUWDLQH� LQHUWLH� GHV� SUDWLTXHV� GHV� HQWUHSULVHV�� /HV� SHWLWHV
DQQRQFHV� GDQV� OD� SUHVVH�� ORFDOH� HW� VSpFLDOLVpH�� RX� GDQV� OHV� $13(��� OHV
FDQGLGDWXUHV� VSRQWDQpHV� �TXDQG� HOOHV� H[LVWHQW���� OH� ERXFKH� j� RUHLOOH
UHVWHQW� OHV� SULQFLSDX[� PR\HQV� GpSOR\pV� SDU� OHV� HPSOR\HXUV� SRXU
UHFUXWHU�

/HV� VROXWLRQV� LQQRYDQWHV�� GRQW� FHUWDLQHV� IRQW� SHX� j� SHX� OHXUV� SUHXYHV�
VRQW� SHX� XWLOLVpHV� �� OH� SDUWHQDULDW� DYHF� GHV� HQWUHSULVHV� G·LQWpULP��� OH
UHFUXWHPHQW�GH� MHXQHV�HQ�FRQWUDW�GH�TXDOLILFDWLRQ�� IRUPpV� HQ� LQWHUQH�
HW�GRQW�OH�SRWHQWLHO�HVW�pYDOXp�SDU�GHV�FDELQHWV�GH�UHFUXWHPHQW���OD�PLVH
HQ� SODFH� DX� VHLQ� PrPH� GHV� HQWUHSULVHV� G·pFROHV� GH� IRUPDWLRQ� j
GHVWLQDWLRQ� GH� MHXQHV� HQ� SUpTXDOLILFDWLRQ�� DYHF� O·DLGH� ILQDQFLqUH� GHV
FROOHFWLYLWpV�ORFDOHV�HW�HQ�SDUWHQDULDW�DYHF�O·$13(���HWF�

3DU� DLOOHXUV�� GH� QRPEUHX[� LQGLFHV� IRQW� SHQVHU� TXH� OHV� SUDWLTXHV� GH
PDQDJHPHQW�GHV�HQWUHSULVHV�GX�VHFWHXU�Q·RQW�SDV�HQFRUH�VXIILVDPPHQW
pYROXp� SRXU� SUHQGUH� HQ� FRPSWH� OHV� QRXYHOOHV� DVSLUDWLRQV� GHV� VDODULpV
�QpFHVVLWp� GX� UHQIRUFHPHQW� GX� OLHQ� VRFLDO�� GDQV� OHV� HQWUHSULVHV� GH
WUDQVSRUW� HW� DYHF� OHV� FKDUJHXUV�� SRXU� PLHX[� LQWpJUHU� OHV� FRQGXFWHXUV�
SRXU�OHV�VRXWHQLU��HW�SRXU�GDYDQWDJH�FRPPXQLTXHU�DYHF�HX[���HWF���

,O� QH� VHUDLW� G·DLOOHXUV� SDV� LPSRVVLEOH� TXH�� LFL� FRPPH� GDQV� G·DXWUHV
VHFWHXUV� GX� 750�� RQ� VRLW� DPHQp� j� FRQVWDWHU� XQ� GpFDODJH� HQWUH�� G·XQ
F{Wp�� OHV� DWRXWV� G·XQH� WHFKQLFLWp� YDORULVDQWH� �� OLpH� DX[� TXHVWLRQV� GH
VpFXULWp�� HW� G·XQ� DFFqV� SOXW{W� IDYRUDEOH� j� GHV� PDUFKpV� JpQpUDOHPHQW
MXJpV� pFRQRPLTXHPHQW� SURILWDEOHV�� HW� G·XQ� DXWUH� F{Wp�� OH� KDQGLFDS
G·XQH� JHVWLRQ� VRFLDOH� HW� KXPDLQH� HQ� UHWDUG� VXU� OHV� DVSLUDWLRQV� GX
SHUVRQQHO�
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88QQHH��ppWWXXGGHH��SSRRXXUU��LLGGHHQQWWLLIILLHHUU��GGHHVV��VVRROOXXWWLLRRQQVV��RRSSppUUDDWWLLRRQQQQHHOOOOHHVV

'DQV� FH� FRQWH[WH� JpQpUDO�� OD� VLWXDWLRQ� VSpFLILTXH� GX� 70'� D� LQFLWp� OHV
UHVSRQVDEOHV� SURIHVVLRQQHOV� j� UHFKHUFKHU� GHV� PR\HQV� SHUPHWWDQW� GH
GpSDVVHU�OHV�GLIILFXOWpV�UHQFRQWUpHV�

� (Q� HIIHW�� OD� SUpVHQFH� GHV� DWRXWV� SDUWLFXOLHUV� DX[TXHOV� RQ� IDLVDLW
DOOXVLRQ�SOXV�KDXW�GHYUDLW�UHSUpVHQWHU�XQ�DYDQWDJH�GpFLVLI���TXH�OD
UpDOLWp�QH�FRQILUPH�SDV���SRXU�DWWLUHU�GH�QRXYHDX[�SURIHVVLRQQHOV��
FH�SDUDGR[H�PpULWH�XQH�DQDO\VH��JOREDOH�HW�IRUPDOLVpH��TXL�Q·H[LVWH
SDV�j�O·KHXUH�DFWXHOOH��

� 'H�PrPH�� OHV� FRPSpWHQFHV� QpFHVVDLUHV� GDQV� OH� 70'�� DFTXLVHV� DX
SUL[� G·XQ� LQYHVWLVVHPHQW� ILQDQFLHU� VXSSOpPHQWDLUH�� DFFURLVVHQW� OD
GpFHSWLRQ� REVHUYpH� FKDTXH� IRLV� TXH� GHV� MHXQHV�� QRXYHOOHPHQW
IRUPpV�� TXLWWHQW� UDSLGHPHQW� XQ� PpWLHU� SRXU� OHTXHO� LOV� pWDLHQW
SRXUWDQW�SUrWV��

� 'DQV�OH�PrPH�VHQV��OHV�QRXYHDX[�PRGHV�GH�SURGXFWLRQ�GpFRXUDJHQW
FHUWDLQV� SDUPL� OHV� SOXV� DQFLHQV� HW� OHV� SOXV� H[SpULPHQWpV� GHV
FRQGXFWHXUV��TXH�OHV�HQWUHSULVHV�VRXKDLWHUDLHQW�FHSHQGDQW�SRXYRLU
FRQVHUYHU���O·LGHQWLILFDWLRQ�GH�WRXW�PR\HQ�SHUPHWWDQW�GH�UpGXLUH�OH
WXUQ�RYHU�FRQVWDWp�HVW�GRQF�FUXFLDOH��OHV�SDUDPqWUHV�DXWUHV�TXH�OD
UpPXQpUDWLRQ�GHPDQGDQW�FHUWDLQHPHQW�XQH�DQDO\VH�GpWDLOOpH��

� $� FHW� pJDUG�� OHV� PpWKRGHV� G·H[SORLWDWLRQ� OHV� SOXV� FRXUDQWHV
�ORFDWLRQ� GX� YpKLFXOH� DYHF� VRQ� FRQGXFWHXU�� SRXUUDLHQW� FRPSRUWHU
XQ�LPSDFW�QRQ�QpJOLJHDEOH�HW�TX·LO�FRQYLHQGUDLW�GH�PLHX[�PHVXUHU��
HQWUH� O·HQWUHSULVH�GH� UDWWDFKHPHQW� �FHOOH�TXL�pGLWH� OH� EXOOHWLQ� GH
SDLH�� HW� FHOOH� R�� V·H[HUFH� O·DFWLYLWp� TXRWLGLHQQH� �FHOOH� TXL� GRQQH
VHQV� DX� PpWLHU� H[HUFp��� TX·HQ� HVW�LO� DX� MXVWH� GX� VHQWLPHQW
G·DSSDUWHQDQFH� LQVWLWXWLRQQHOOH� GHV� FRQGXFWHXUV�"� (W� TXHOOHV� VRQW
OHV�FRQVpTXHQFHV�VXU�OD�ILGpOLVDWLRQ�GDQV�OH�PpWLHU�"

3RXU�pFODLUHU�O·HQVHPEOH�GH�FHV�TXHVWLRQV��HW�SRXU�WURXYHU�OHV�VROXWLRQV
RSpUDWLRQQHOOHV�FRUUHVSRQGDQWHV��OH�&,)0'�D�VRXKDLWp�UpDOLVHU�XQH�pWXGH
FHQWUpH�VXU�OHV�PpWLHUV�GHV�FRQGXFWHXUV�GX�70'��3RXU�UpDOLVHU�FH�ELODQ�
XQH�LQWHUYHQWLRQ�H[WpULHXUH�VSpFLDOLVpH�D�SDUX�XWLOH��/·REMHW�GH�O·pWXGH
pWDLW�GRXEOH��� OD�UpDOLVDWLRQ�G·XQ�GLDJQRVWLF�GH�WHUUDLQ�DX�SOXV�SUqV�GHV
VLWXDWLRQV�GH�WUDYDLO���HQ�SURORQJHPHQW�GX�GLDJQRVWLF��OD�IRUPXODWLRQ�GH
SUpFRQLVDWLRQV�FRQFHUQDQW�O
RUJDQLVDWLRQ��OHV�PpWKRGHV�GH�PDQDJHPHQW�
OD�JHVWLRQ�GHV�UHODWLRQV�VRFLDOHV�HW�KXPDLQHV��OD�FRPPXQLFDWLRQ��
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� /D�UpDOLVDWLRQ�G·XQ�GLDJQRVWLF�GH�WHUUDLQ�DX�SOXV�SUqV�GHV�VLWXDWLRQV�GH
WUDYDLO

­� WUDYHUV� OD� UpDOLVDWLRQ� G·XQ� GLDJQRVWLF� GH� WHUUDLQ�� LO� V·DJLVVDLW
G·LGHQWLILHU�OHV�OHYLHUV�HW�OHV�IUHLQV�HQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�GH
UHFUXWHPHQW�� GH� ILGpOLVDWLRQ�� GH� JHVWLRQ� KXPDLQH� HW� VRFLDOH� GHV
FRQGXFWHXUV�GX�70'�

/H�GLDJQRVWLF�GHYDLW�QRWDPPHQW�rWUH�FHQWUp��

� VXU�OHV�FRQGLWLRQV�G·H[HUFLFH�GX�PpWLHU�SDU�OH�FRQGXFWHXU��

� VXU� OH� PDQDJHPHQW� GHV� UHVVRXUFHV� KXPDLQHV� HW� GHV� UHODWLRQV
VRFLDOHV� �DX� VHQV� ODUJH� GX� WHUPH�� DX� VHLQ� GHV� HQWUHSULVHV
FRQFHUQpHV��WUDQVSRUWHXUV�HW�FKDUJHXUV���

� VXU�OHV�DWWHQWHV�VRFLDOHV�HW�SHUVRQQHOOHV�GHV�FRQGXFWHXUV�

/D�PpWKRGH�G·LQYHVWLJDWLRQ�D�UHSRVp�VXU�OD�UpDOLVDWLRQ�G·XQ�GLDJQRVWLF�j
SDUWLU�G·XQH�HQTXrWH�GH�WHUUDLQ��

8QH�HQTXrWH�GH�WHUUDLQ���GHV�HQWUHWLHQV�HW�GHV�LPPHUVLRQV�GDQV
GHV�VLWXDWLRQV�GH�WUDYDLO�GHV�FRQGXFWHXUV�URXWLHUV�GX�70'

(QWUH�GpFHPEUH������HW� MXLOOHW� ������ QRXV� DYRQV�PHQp�GHV� HQWUHWLHQV�
DQDO\Vp�GHV�GRFXPHQWV�IRXUQLV�DYDQW�RX�SHQGDQW�OHV�HQWUHWLHQV��HW�QRXV
DYRQV� HIIHFWXp� XQH� ©�LPPHUVLRQ�ª� GDQV� OHV� SULQFLSDOHV� VLWXDWLRQV
UHSUpVHQWDWLYHV�GH�O·DFWLYLWp�GHV�FRQGXFWHXUV�GX�7'0�

/·HQVHPEOH� GX� GLVSRVLWLI� G·HQTXrWH� D� pWp� FRQVWUXLW� HQ� OLDLVRQ� GLUHFWH
DYHF� XQ� &RPLWp� UHVWUHLQW� GX� &,)0'�� FRPPDQGLWDLUH� GH� O·pWXGH�� &H
&RPLWp� UHVWUHLQW� pWDLW� LQYHVWL� GHV� PLVVLRQV� KDELWXHOOHV� GpYROXHV� j� XQ
&RPLWp� GH� SLORWDJH� �PDvWULVH� G·RXYUDJH�� VXLYL� GH� O·pWXGH� SHQGDQW� VD
UpDOLVDWLRQ�� VXJJHVWLRQ� GH� FRPSOpPHQWV� G·HQTXrWH�� GLVFXVVLRQ� HW
DSSURSULDWLRQ�GHV�UpVXOWDWV��HWF���

'HV�HQWUHWLHQV�LQGLYLGXHOV�HW�FROOHFWLIV

'HV� HQWUHWLHQV�� DSSURIRQGLV� HW� VHPL�GLUHFWLIV�� LQGLYLGXHOV� RX� FROOHFWLIV
RQW�HX�OLHX�DYHF�OHV�FDWpJRULHV�GH�SHUVRQQHV�VXLYDQWHV��

� 'HV� GLULJHDQWV��PDQDJHUV� HW� UHVSRQVDEOHV� GH� UHVVRXUFHV� KXPDLQHV
�GLUHFWHXU� GHV� UHVVRXUFHV� KXPDLQHV�� UHVSRQVDEOH� GX� UHFUXWHPHQW�
G·HQWUHSULVHV�GH�WUDQVSRUW��

� 'HV�GLULJHDQWV�HW�PDQDJHUV�GH�FKDUJHXUV��

� 'HV� UHVSRQVDEOHV� HW� GHV� DJHQWV� GHV� HQWUHSULVHV� GHVWLQDWDLUHV� GHV
SURGXLWV�YHQGXV�SDU�OHV�FKDUJHXUV�HW�OLYUpV�SDU�OHV�WUDQVSRUWHXUV��
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� 8Q� pFKDQWLOORQ� GH� FRQGXFWHXUV� ²� DX� WRWDO� SUqV� G·XQH� FHQWDLQH� ��
YRORQWDLUHV�SRXU�XQ�HQWUHWLHQ�LQGLYLGXHO�RX�FROOHFWLI��DSSDUWHQDQW�j
O·XQH�GHV�TXDWUH�FDWpJRULHV�GH�SHUVRQQHV�VXLYDQWHV��

− GHV�FRQGXFWHXUV�H[SpULPHQWpV��LQWpJUpV�j�O·DFWLYLWp�GX�70'��

− GHV� FRQGXFWHXUV� GpEXWDQW� GDQV� OH� PpWLHU� �H[SpULHQFH� G·XQH
DQQpH�RX�GHX[���LQWpJUpV�j�O·DFWLYLWp�GX�70'��

− GHV�FRQGXFWHXUV�H[SpULPHQWpV��LQVFULYDQW�OHXU�DFWLYLWp�GH�70'
GDQV� OH� FDGUH� GX� FROLVDJH��WUDQVSRUW� GH� FROLV� GH� GLIIpUHQWHV
QDWXUHV���XQH�SDUWLH�VHXOHPHQW�GX�FKDUJHPHQW�DLQVL�FRQVWLWXp
UpSRQG�DX[�FDUDFWpULVWLTXHV�GHV�PDWLqUHV�GDQJHUHXVHV���

− GHV�FRQGXFWHXUV�GpEXWDQW�GDQV�OH�FROLVDJH��

� 'HV�SHUVRQQHV�UHVVRXUFHV��H[SHUWV�RX�SURIHVVLRQQHOV�UHFRQQXV�SRXU
DYRLU�XQ�DYLV�VXU�OHV�TXHVWLRQV�WUDLWpHV���UHVSRQVDEOH�G·RUJDQLVPH�GH
IRUPDWLRQ��� IRUPDWHXU� VSpFLDOLVp� GDQV� OH� 70'� �� VSpFLDOLVWH� GHV
TXHVWLRQV� VRFLDOHV� GDQV� OH� WUDQVSRUW� URXWLHU�� HQ� )UDQFH� HW� HQ
(XURSH��� UHVSRQVDEOH� ¶'LVWULEXWLRQ� FRQWUDFW� PDQDJHPHQW·� G·XQ
JUDQG�*URXSH�SpWUROLHU��

� 'HV� UHSUpVHQWDQWV� G·RUJDQLVDWLRQV� V\QGLFDOHV� UHSUpVHQWpHV� GDQV
O·DFWLYLWp�GX�70'��&)'7��)2���

/HV�HQWUHWLHQV�RQW�pWp�PDMRULWDLUHPHQW�LQGLYLGXHOV�DYHF�OHV�GLULJHDQWV�HW
OHV� PDQDJHUV�� SRXU� XQH� GRXEOH� UDLVRQ��� OD� QpFHVVLWp� G·DYRLU� DFFqV� DX[
K\SRWKqVHV� LQGLYLGXHOOHV� GHV� GLULJHDQWV� HW� GHV� PDQDJHUV� HQ� FH� TXL
FRQFHUQH� OH� IRQFWLRQQHPHQW�GX�70'�HQ� JpQpUDO� HW� GHV� FRQGXFWHXUV� HQ
SDUWLFXOLHU���OD�QpFHVVLWp�GH�ELHQ�FRPSUHQGUH�OHV�PRGHV�GH�PDQDJHPHQW
HQ�YLJXHXU��

/HV� HQWUHWLHQV� RQW� pWp� pJDOHPHQW� pWp� LQGLYLGXHOV� DYHF� OHV� FRQGXFWHXUV
URXWLHUV� GX� 70'� UHQFRQWUpV� VXU� OH� WHUUDLQ�� ,OV� RQW� SDU� DLOOHXUV� pWp
PDMRULWDLUHPHQW� FROOHFWLIV� SRXU� OHV� FRQGXFWHXUV� UpXQLV� j� O·RFFDVLRQ
G·XQH� IRUPDWLRQ� GDQV� SOXVLHXUV� RUJDQLVPHV� VSpFLDOLVpV� �OHV� JURXSHV
UHQFRQWUpV� pWDLHQW� FRPSRVpV� GH� �� RX� �� SHUVRQQHV� SRXU� OD� SOXV� SHWLWH
FRQILJXUDWLRQ�� HW� MXVTX·j� XQH� YLQJWDLQH� SRXU� OD� SOXV� JUDQGH��� 'DQV� FHV
JURXSHV�GH�FRQGXFWHXUV�HQ�IRUPDWLRQ�RX�HQ�UHF\FODJH��FHUWDLQV�pWDLHQW
HPSOR\pV� SDU� GLYHUVHV� JUDQGHV� HQWUHSULVHV� ²� GH� GLPHQVLRQ� QDWLRQDOH� HW
LQWHUQDWLRQDOH�� WDQGLV�TXH�G·DXWUHV� WUDYDLOODLHQW�SRXU�GH� WRXWHV� SHWLWHV
VWUXFWXUHV�ORFDOHV�

'DQV�FKDFXQ�GHV�FDV��FHV�HQWUHWLHQV�FROOHFWLIV��WUqV�ULFKHV��RQW�SHUPLV�GH
G·DYRLU�DFFqV�j�XQH�ERQQH�DSSURFKH�GHV�RSLQLRQV�FROOHFWLYHV�GRPLQDQWHV
�H[SUHVVLRQ� VSRQWDQpH� GH� VWpUpRW\SHV�� LGHQWLILFDWLRQ� GHV� OLPLWHV� GHV
WDERXV�SURSUHV�DX[�SURIHVVLRQQHOV�UpXQLV��
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/·LPPHUVLRQ�GDQV�OHV�VLWXDWLRQV�GH�WUDYDLO

(Q�WDQW�TX·LQWHUYHQDQW�H[WpULHXU��QRXV�DYRQV�pJDOHPHQW�HX�O·RSSRUWXQLWp
GH� QRXV� LPPHUJHU� GDQV� TXHOTXHV� XQHV� GHV� SULQFLSDOHV� VLWXDWLRQV� GH
WUDYDLO�UHQFRQWUpHV�SDU�OHV�GLIIpUHQWV�W\SHV�GH�FRQGXFWHXUV�70'��SpWUROH
²�SURGXLWV�EODQFV�>HVVHQFHV��JDVRLO@HW�QRLUV�>ILRXO�ORXUG��ELWXPH@��FKLPLH�
JD]���&HV�VLWXDWLRQV�GH�WUDYDLO�RQW�pWp�FKRLVLHV�j�SDUWLU�G·XQ�pFKDQWLOORQ
FRQVWUXLW�HQ�OLDLVRQ�pWURLWH�DYHF�OH�&RPLWp�UHVWUHLQW�GX�&,)0'�

&RQFUqWHPHQW�� GDQV� OHV� HQWUHSULVHV� TXL� RQW� SDUWLFLSp� j� O·pWXGH�� GHV
HQWUHWLHQV� RQW� G·DERUG� HX� OLHX� DYHF� OHV� GLULJHDQWV� �PDQDJHUV�
UHVSRQVDEOHV� G·H[SORLWDWLRQ� HW� G·DWHOLHU��� SXLV� DYHF� GHV� FRQGXFWHXUV�
4XHOTXHV� XQV� GH� FHV� HQWUHWLHQV� VH� VRQW� SURORQJpV� SDU� GHV
DFFRPSDJQHPHQWV� HQ� FDELQH� DYHF� OHV� FRQGXFWHXUV� LQWpUHVVpV� SDU� OD
GpPDUFKH�GH�O·pWXGH�

/RFDOLVpHV�HQ�UpJLRQ�SDULVLHQQH��HQ�%UHWDJQH��RX�GDQV�O·(VW�GH�OD�)UDQFH�
OHV� HQWUHSULVHV� GDQV� OHVTXHOOHV� RQW� HX� OLHX� GHV� VpTXHQFHV� G·LPPHUVLRQ
pWDLHQW�FDUDFWpULVpHV�SDU�OHV�DFWLYLWpV�VXLYDQWHV��

� 'LYHUVHV�HQWUHSULVHV�GH�WUDQVSRUW�GH�SURGXLWV�SpWUROLHUV��WUDYDLOODQW
VRXV� GLIIpUHQWHV� IRUPHV� GH� FRQWUDW�� DYHF� OHV� JUDQGV� JURXSHV
SURGXFWHXUV��

� 8QH� HQWUHSULVH� H[SpGLWULFH� GH� SURGXLWV� FKLPLTXHV� OLTXLGHV
G·HQYHUJXUH� LQWHUQDWLRQDOH��� O·XQ� GHV� WUDQVSRUWHXUV� UpJLRQDX[� GHV
FHV� PDWLqUHV� GDQJHUHXVHV�� DSSURYLVLRQQpHV� SDU� FHWWH� HQWUHSULVH
H[SpGLWULFH� �� GHV� HQWUHSULVHV� UpFHSWLRQQDLUHV� GHV� SURGXLWV� GH
O·HQWUHSULVH�H[SpGLWULFH��OLYUpHV�SDU�FH�WUDQVSRUWHXU��

� 8QH�HQWUHSULVH�UpFHSWLRQQDLUH�HW�H[SpGLWULFH�GH�JD]��

/HV�SULQFLSDX[�GRPDLQHV�DERUGpV�GDQV�O·HQTXrWH

$X�FRXUV�GH�FHV�SKDVHV�GH�WHUUDLQ��O·HQTXrWH�SRUWDLW�QRWDPPHQW�VXU�OHV
SRLQWV�VXLYDQWV��

� /H�PpWLHU�GX�FRQGXFWHXU�URXWLHU�GX�70'���

− DFWLYLWpV��PLVVLRQV�HW�WkFKHV���

− UHODWLRQV� DYHF� OHV� FROOqJXHV�� OHV� DXWUHV� FDWpJRULHV� GH
SHUVRQQHO��OHV�FKHIV��OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO��HWF���

− YpFX��LPDJHV�GX�PpWLHU��GX�70'��GH�OD�VpFXULWp��HWF����

− UDSSRUW�DX[�RXWLOV�GH�WUDYDLO��YpKLFXOH��UHPRUTXHV��HWF����

− UDSSRUW�DX[�LQVWLWXWLRQV��WUDQVSRUWHXU�HW�FKDUJHXUV���



��

− SRLGV� GHV� UpPXQpUDWLRQV� UHODWLYHPHQW� DX[� SDUDPqWUHV
VWUXFWXUDQW�OHV�SHUFHSWLRQV�GX�FRQGXFWHXU�70'�

� /H� IRQFWLRQQHPHQW� JpQpUDO� GHV� HQWUHSULVHV�� SRXU� O·HVVHQWLHO�� GDQV
OH� GRPDLQH� GH� O·H[SORLWDWLRQ� HW� GHV� UHODWLRQV� WUDQVSRUWHXUV� �
FKDUJHXUV��

− RUJDQLVDWLRQ�GX�WUDYDLO��

− PpFDQLVPHV� GH� GpFLVLRQ� HW� FDSDFLWpV� GH� UpDFWLRQ� DX[
pYqQHPHQWV��

− G\VIRQFWLRQQHPHQWV�pYHQWXHOV��

� /D�OLJQH�GH�PDQDJHPHQW��

− FLUFXLWV�GH�FRPPDQGHPHQW��

− UHODWLRQV�HQWUH�OHV�VDODULpV��

� /D�FRPPXQLFDWLRQ�LQWHUQH��

� /HV�UHODWLRQV�VRFLDOHV��

� /D�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��

− UHFUXWHPHQW��

− FDUULqUHV��

− IRUPDWLRQ��

− JHVWLRQ�SUpYLVLRQQHOOH�GHV�HPSORLV�HW�FRPSpWHQFHV��

− V\VWqPHV�GH�UpPXQpUDWLRQ��

� /HV�GpFDODJHV�pYHQWXHOV�HQWUH� OHV� UqJOHV�GH� IRQFWLRQQHPHQW�HW�GH
JHVWLRQ�GHV�HQWUHSULVHV�HW�OHV�SUDWLTXHV�UpHOOHV��

/D�FRQILUPDWLRQ�GH�O·H[LVWHQFH�VXU�OH�WHUUDLQ�GH�IRUWHV
SUpRFFXSDWLRQV�OLpHV�DX[�SULQFLSDOHV�TXHVWLRQV

GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

6XU� OHV� GLIIpUHQWV� SRLQWV� FL�GHVVXV� pQRQFpV�� O·HQTXrWH� DYDLW� FRPPH
REMHFWLI�G·DQDO\VHU�QRQ�VHXOHPHQW�OD�VLWXDWLRQ�DFWXHOOH�PDLV�pJDOHPHQW
OHXU� pYROXWLRQ� DX� FRXUV� GHV� GHUQLqUHV� DQQpHV� HW�� GDQV� OD� PHVXUH� GX
SRVVLEOH�� OHV� SHUVSHFWLYHV� TXL� SRXUUDLHQW� VH� GpGXLUH� GHV� WHQGDQFHV
REVHUYpHV�� /H� FKDSLWUH� VXLYDQW� SUpVHQWH� OH� UpVXOWDW� GpWDLOOp� GH� FHV
DQDO\VHV��&HSHQGDQW�� RQ� SHXW� G·RUHV� HW� GpMj� QRWHU� TXH� OHV� K\SRWKqVHV
TXL�pWDLHQW�j�O·RULJLQH�GX�EHVRLQ�GH�O·pWXGH�VH�VRQW�SOHLQHPHQW�YpULILpHV
VXU�OH�WHUUDLQ�
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(Q� HIIHW�� OHV� GLIIpUHQWV� IDFWHXUV� FLWpV� GDQV� OD� SUHPLqUH� VHFWLRQ� GH� FH
FKDSLWUH� �FI�� /H� UHFUXWHPHQW� HW� OD� JHVWLRQ� VRFLDOH� GHV� FRQGXFWHXUV� GH
70'��� OD� QpFHVVLWp� GH� IDLUH� OH� SRLQW�� j� SDUWLU� GH� OD� SDJH� ��� RQW� pWp
VSRQWDQpPHQW� pYRTXpV� SDU� O·HQVHPEOH� GH� QRV� LQWHUORFXWHXUV�� TXHO� TXH
VRLW�OH�VWDWXW�RX�OD�FDWpJRULH�SURIHVVLRQQHOOH�GH�FHV�GHUQLHUV�

8Q� VHXO� H[HPSOH� GX� FRQVWDW� JpQpUDO�� H[HPSOH� UHWHQX� SDUPL� WDQW
G·DXWUHV�� SRXU� VD� IRUPXODWLRQ�²� ¶PDFKR·�PDLV� KXPRULVWLTXH� �OHV� SURSRV
UDSSRUWpV�FL�DSUqV�VHURQW�FKDTXH�IRLV�SUpFpGpV�G·XQH�GpVLJQDWLRQ�UDSLGH
GH�OHXU�DXWHXU���

o 8Q�UHVSRQVDEOH�GH�IRUPDWLRQ

− ©�$YDQW��OH�VDODULp�UHQWUDLW�FKH]�OXL�HW�GLVDLW���¶)HPPH��MH
VXLV�FRQWHQW��M·DL�WURXYp�GX�ERXORW·��'H�QRV�MRXUV��F·HVW�OH
UHFUXWHXU�TXL�HVW�FRQWHQW�ORUVTX·LO�UHQWUH�FKH]�OXL�HW�TX·LO
SHXW�GLUH���¶)HPPH��M·HQ�DL�UHFUXWp�XQ��DXMRXUG·KXL��·�ª

­�FH�VWDGH��RQ�LQVLVWHUD�VHXOHPHQW�VXU�TXHOTXHV�SDUWLFXODULWpV��pYRTXpHV
VXU� OH� WHUUDLQ�� HW� TXL� SHUPHWWHQW� G·LGHQWLILHU� GHV� pOpPHQWV� TXL
SRXUUDLHQW�rWUH�VSpFLILTXHV�DX�70'�

� 8QH� SpQXULH� SDUIRLV� DFFHQWXpH� GX� IDLW� GH� OD� QDWXUH� VHQVLEOH� GHV
SURGXLWV� WUDQVSRUWpV� HW� GHV� FDUDFWpULVWLTXHV� GHV� HQWUHSULVHV
UpFHSWLRQQDLUHV

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ

− ©�1RXV�DYRQV�XQ�SUREOqPH�VXSSOpPHQWDLUH�SDU�UDSSRUW�DX[
GLIILFXOWpV� JpQpUDOHV�� 'DQV� QRWUH� DFWLYLWp� GH� 70'�� QRXV
GHVVHUYRQV� UpJXOLqUHPHQW�GHV� VLWHV� VHQVLEOHV�� TXL� UHOqYHQW
GH� OD� GpIHQVH� QDWLRQDOH�� SDU� H[HPSOH�� HW� GRQW� OHV
UpJOHPHQWDWLRQV� VSpFLILTXHV� H[FOXHQW� O·HQWUpH� GH
FRQGXFWHXUV�TXL�Q·DXUDLHQW�SDV�OD�QDWLRQDOLWp�IUDQoDLVH�

2U��QRXV�HPSOR\RQV�SDUIRLV�GHV� FRQGXFWHXUV�TXL� YLYHQW�HQ
)UDQFH�GHSXLV�ORQJWHPSV��PDLV�TXL�RQW�VRXKDLWp�JDUGHU�OHXU
QDWLRQDOLWp� G·RULJLQH� ²� GHV� DOJpULHQV�� SDU� H[HPSOH�� 1RXV
VRPPHV� WUqV� VDWLVIDLWV� GH� OHXU� IDoRQ� GH� WUDYDLOOHU� ²� PDLV
QRXV�QH�SRXYRQV�SDV�OHV�XWLOLVHU�GDQV�FH�FDV��ª

� /D�QpFHVVLWp�G·XQH�SUpVpOHFWLRQ�SRXVVpH�GDQV�OH�FDV�GX�70'

o /H�UHVSRQVDEOH�G·XQ�RUJDQLVPH�GH�IRUPDWLRQ

− ©�&RPPH� OD� SURIHVVLRQ� D� GX�PDO� j� WURXYHU� OHV� FKDXIIHXUV
GRQW�HOOH�D�EHVRLQ��HOOH�QH�VH�GRQQH�SOXV� OD�SRVVLELOLWp�GH
IDLUH�XQH�SUp�VHOHFWLRQ�SOXV�ILQH��5pVXOWDW���RQ�D�GHV�MHXQHV
GH� ������ DQV�� TXL� QH� YHXOHQW� SDV� ERXJHU� GX� WRXW�� FH� TXL
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Q·HVW� SDV� FRPSDWLEOH� DYHF� FH� PpWLHU�� (X[�� FH� TX·LOV
YRXGUDLHQW�� FH� VRQW� WRXV� OHV� DYDQWDJHV� GX� WUDQVSRUW�� HW
DXFXQ�GHV�LQFRQYpQLHQWV�

(W� SRXU� HX[�� OHV� LQFRQYpQLHQWV� VRQW� QRPEUHX[��� OH� VDODLUH
TXL�Q·HVW�SDV�WUqV�pORLJQp�GH�FH�TXH�FHUWDLQV�SHUFHYDLHQW�j
O·$13(��XQH�UpJOHPHQWDWLRQ�FRQWUDLJQDQWH�j�UHVSHFWHU��XQH
WHQXH�j�SRUWHU��GHV�UHVSRQVDELOLWpV��XQ�U{OH�FRPPHUFLDO�HQ
FRQWDFW�DYHF� OH� FOLHQW��XQH� LPDJH�j� IDLUH� UHVSHFWHU� VXU� OD
URXWH��ª

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ

− ©�/·$13(�D�EHDXFRXS�ERXJp��PDLV� OHV� UpVXOWDWV� QH� VXLYHQW
SDV� SRXU� QRXV�� &DU� O·$13(� HVW� GHYHQX� OH� UHIXJH� GHV� ¶SDV
HPEDXFKDEOHV·�� HW� SRXU� QRV� PpWLHUV�� oD� QH� SHXW� SDV
PDUFKHU��ª

o /H�UHVSRQVDEOH�G·XQ�FHQWUH�GH�IRUPDWLRQ�

− ©�/HV�FRQVHLOOHUV�GH�O·$13(�IRQW�FH�TX·LOV�SHXYHQW��PDLV�OD
YpULWp��F·HVW�TX·LOV�QH�FLEOHQW�SDV�DVVH]�OD�SRSXODWLRQ�GRQW
OH�70'�D�EHVRLQ��5HJDUGH]��SDU�H[HPSOH��FHWWH�MHXQH�ILOOH
GDQV� FH� JURXSH� GH� VWDJLDLUHV�� Oj�EDV�� HW� ELHQ�� F·HVW� OD
WURLVLqPH� IRUPDWLRQ� ¶PDWLqUH� GDQJHUHXVH·� TX·HOOH� VXLW
GHSXLV�XQ�DQ�²�XQ�DQ�HW�GHPL��HW�HOOH�Q·D�MDPDLV�FRQGXLW�OH
PRLQGUH�FDPLRQ«��­�PRQ�DYLV��HOOH�Q·HQ�FRQGXLUD�MDPDLV«ª

� /·LQDGDSWDWLRQ�DX�70'�GH�FHUWDLQHV�SUDWLTXHV�TXL�RQW�SDUIRLV�GRQQp
GHV�UpVXOWDWV�DLOOHXUV

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��FKLPLH��

− ©�/HV� FRQWUDWV� GH� TXDOLILFDWLRQ� VH� VRQW� UpYpOpV� WUqV
GpFHYDQWV�� 2Q� D� XQ� WDX[� G·pFKHF� GH� ��� ���� 0DOJUp� XQ
DFFXHLO�SHUVRQQDOLVp�GHV�MHXQHV«�'qV�OH�GpSDUW��RQ�\�SDVVH
EHDXFRXS�GH�WHPSV��2Q�OHV�YRLW�SHQGDQW�KXLW�PRLV�HW�SXLV
LOV�V·HQ�YRQW��3DUPL�FHX[�Oj��LO�\�HQ�D�TXL�QH�VDXURQW�MDPDLV
FRQGXLUH«�'·DXWUHV�TXL�VH�GpFRXUDJHQW�j�PL�SDUFRXUV�

(W�SXLV��YRXV�DYH]�HQFRUH�OHV�VDJRXLQV�TXH�YRXV�IRUPH]�HW
TXL� ILOHQW� FKH]� OH� FRQFXUUHQW�SRXU�XQH�SRLJQpH�GH� IUDQFV�
(Q�������VXU����FDQGLGDWV�IRUPpV�LFL��LOV�QRXV�HQ�HVW�UHVWpV
���(W�oD�QRXV�FR�WH� OD� ¶SHDX�GHV� IHVVHV·��DX�PRLQV�����.)
SDU�DQ«�ª
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o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��SpWUROH�

− ©�2Q� D� IDLW� GHX[� H[SpULHQFHV� DYHF� OHV� FRQWUDWV� GH
TXDOLILFDWLRQ��� VXU� GHX[� VHVVLRQV� GH� VHL]H� SHUVRQQHV�� j
FKDTXH� IRLV�� LO� HQ� UHVWp� XQ��� 9RXV� LQYHVWLVVH]� VXU� XQ� JDUV
SHQGDQW�XQ�DQ��GX� WHPSV�HW�GH� O·DUJHQW�� HW� DX�ERXW�G·XQ
DQ��OH�JDUV�YRXV�GLW�IURLGHPHQW��·+ROj��PDLV�F·HVW�SDV�PRQ
PpWLHU�� oD��� MH� P·HQ� YDLV�·� (W� PrPH� DYHF� XQH� GpPDUFKH
SUpDODEOH�DYHF�O·$13(��RQ�D�OH�PrPH�UpVXOWDW���FHV�MHXQHV
VRQW�PDO�RULHQWpV�RX�LOV�QH�VDYHQW�SDV�FH�TX·LOV�YHXOHQW��ª

� /D� TXHVWLRQ� GH� OD� ORFDOLVDWLRQ� GHV� HQWUHSULVHV� TXL� FKHUFKHQW� j
UHFUXWHU�HW�OH�IDLEOH�DWWUDLW�GH�JUDQGHV�PpWURSROHV�UpJLRQDOHV�SRXU
GH�QRPEUHX[�MHXQHV�FRQGXFWHXUV

o /H�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV�G·XQ�WUDQVSRUWHXU

− ©�$�3DULV� HW� HQ� UpJLRQ�SDULVLHQQH�� DX�PRLQV� GDQV� WRXWH� OD
SUHPLqUH�FRXURQQH��PDLV�j�/\RQ�DXVVL��RQ�D�GHV�GLIILFXOWpV
VXSSOpPHQWDLUHV� GH� UHFUXWHPHQW�� 2Q� D� XQ� UHMHW� GH� FHV
UpJLRQV� SDU� OHV� MHXQHV��� LOV� RQW� FKDQJp� OHXU�PRGH� GH� YLH�
OHXU�UDSSRUW�j�OD�IDPLOOH���PDLQWHQDQW��LO�Q·\�D�SDV�TXH�OH
ERXORW���LOV�YHXOHQW�YRLU�DXVVL�OH�ILOP�HW�OH�PDWFK�j�OD�WpOp��
LOV�SHQVHQW�G·DERUG�j� OHXU�TXDOLWp�GH�YLH�²�HW� LOV�Q·DLPHQW
SDV�OHV�JUDQGHV�YLOOHV��ª

� /D�TXHVWLRQ�GH�O·pYROXWLRQ�GHV�PHQWDOLWpV�HW�GHV�PRGLILFDWLRQV�GHV
LGHQWLWpV�SURIHVVLRQQHOOHV

o /H�UHVSRQVDEOH�GHV�UHVVRXUFHV�KXPDLQHV�G·XQ�WUDQVSRUWHXU

− ©�$XMRXUG·KXL��RQ�QH�UHWURXYH�SOXV�OH�SURIHVVLRQQDOLVPH�GHV
DQFLHQV�� 2Q� D� XQ� SUREOqPH� DYHF� OHV� MHXQHV� GDQV� QRWUH
SURIHVVLRQ� GH� FLWHUQLHUV� HW� GHV� PDWLqUHV� GDQJHUHXVHV�� /H
ERQ� FKDXIIHXU�� F·HVW� TXHOTX·XQ� GH� V�U�� ILDEOH�� TXL� D� XQH
FRQGXLWH� GH� TXDOLWp��� F·HVW� WRXW� VDXI� XQ� WRXUQHXU� GH
YRODQWV�

2U��OHV�SOXV�MHXQHV�DEvPHQW�LQXWLOHPHQW�OH�PDWpULHO��LOV�RQW
GX� PDO� j� pYROXHU� GDQV� OH� PpWLHU�� LOV� VRQW� VRXUFHV
G·LQFLGHQWV� DQQH[HV�TXL� QRXV� JpQqUHQW� GHV� FR�WV� LQGLUHFWV
pOHYpV��� XQ� GHPL�WRXU� SpULOOHX[� TXL� UHQYHUVH� RX� HQOLVH� OD
FLWHUQH��� RX�XQ�DFFURFKDJH�TXL� REOLJH� j� UHIDLUH� OHV� SRUWHV
G·HQWUpHV� G·XQ� VLWH�� 6DQV� FRPSWHU� OH� PpODQJH�� TXL� HVW
WRXMRXUV�WHUULEOH��DYHF�XQ�FR�W�HQWUH����j����.)�PLQLPXP�
,O�IDXW�GLUH�TX·LO�Q·\�D�SDV�GH�¶ORL�GX�PpODQJH·���oD�DUULYH
DX[�SOXV�MHXQHV�FRPPH�DX[�SOXV�DQFLHQV���M·DL�PrPH�HX�OH
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FDV�G·XQ�FKDXIIHXU�TXL�Q·DYDLW�MDPDLV�HX�GH�PpODQJH�HW�TXL
HQ�D�IDLW�XQ�j�WURLV�PRLV�GH�VD�UHWUDLWH«�ª

� /D� GLIILFXOWp� GH� ILGpOLVHU� OHV� FRQGXFWHXUV� OHV� SOXV� UpFHPPHQW
DUULYpV�GDQV�OH�70'

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��FKLPLH��

− ©�1RXV� DYRQV� XQ� SURFHVVXV� GH� UHFUXWHPHQW� HQ� SOXVLHXUV
pWDSHV��-RXU�����DFFXHLO���MRXU�����FRQGXLWH�j�YLGH���MRXU����
FRQGXLWH�DYHF�XQH�SHWLWH� FKDUJH��$X�ERXW�G·XQH� VHPDLQH�
RQ�VDLW�GpMj�j�TXRL�V·HQ�WHQLU��2Q�SHXW�pYHQWXHOOHPHQW�VH
GRQQHU� XQH� GHX[LqPH� VHPDLQH� SRXU� \� YRLU� SOXV� FODLU�� HW
DSUqV�� RQ� YDOLGH��� F·HVW� RXL� RX� F·HVW� QRQ��0DLV� QRXV� DYRQV
EHDXFRXS�GH�¶GpFKHWV·���HQ�PR\HQQH��QRXV�FRQVLGpURQV�TXH
OHV�GHX[�WLHUV�GHV�FKDXIIHXUV�TXH�QRXV�WHVWRQV�QH�VRQW�SDV
VXIILVDPPHQW�¶SUR·�DX�UHJDUG�GHV�H[LJHQFHV�GH�VpFXULWp�HW
GH�TXDOLWp�VXU� OHVTXHOOHV�RQ�QH�SHXW�SDV�WUDQVLJHU�GDQV� OH
70'��ª

� /D� IRUPXODWLRQ� GH� SUpFRQLVDWLRQV� FRQFHUQDQW� O
RUJDQLVDWLRQ�� OHV
PpWKRGHV� GH� PDQDJHPHQW�� OD� JHVWLRQ� GHV� UHODWLRQV� VRFLDOHV� HW
KXPDLQHV��OD�FRPPXQLFDWLRQ�

(Q� SURORQJHPHQW� GX� GLDJQRVWLF�� O·pWXGH� YLVDLW� OD� IRUPXODWLRQ� GH
UHFRPPDQGDWLRQV�SUHQDQW�HQ�FRPSWH�OHV�DQDO\VHV�HW�OHV�LQWHUSUpWDWLRQV
LVVXHV�GX�WUDYDLO�G·HQTXrWH��'DQV�FHWWH�SHUVSHFWLYH�SOXV�RSpUDWLRQQHOOH�
O·pWXGH� D� pWp� FRQGXLWH� HQ� V·DSSX\DQW� VXU� OHV� GHX[� SULQFLSHV
PpWKRGRORJLTXHV�VXLYDQWV�

)DLUH�SDUWDJHU�OH�GLDJQRVWLF�SDU�OHV�DFWHXUV�FRQFHUQpV

$X� GHOj� GX� GLDJQRVWLF�� LO� V·DJLVVDLW� GH� GRQQHU� DX[� UHVSRQVDEOHV
SURIHVVLRQQHOV� GHV� RXWLOV� G·DLGH� j� OD� GpFLVLRQ� GLUHFWHPHQW� HIILFDFHV�
G·XQH� SDUW�� SRXU� DPpOLRUHU� OD� TXDOLWp� GHV� UHFUXWHPHQWV�� HW�� G·DXWUH
SDUW��SRXU� IDYRULVHU� OD� ILGpOLVDWLRQ�GHV�FRQGXFWHXUV�GpMj�HQWUpV�GDQV� OH
PpWLHU�

)DLUH�SDUWDJHU�SDU�OHV�GLIIpUHQWV�DFWHXUV�OH�GLDJQRVWLF�GpJDJp�j�SDUWLU�GH
O·HQTXrWH� GH� WHUUDLQ� HW� GH� O·DQDO\VH� GRFXPHQWDLUH��� FH� SULQFLSH
PpWKRGRORJLTXH�D�pWp�SRVp�FRPPH�XQ�SUpDODEOH�LQGLVSHQVDEOH�SRXU�TXH
OHV� VROXWLRQV� HQYLVDJHDEOHV� SXLVVHQW� IDLUH� O·REMHW� G·XQ� H[DPHQ� DWWHQWLI
GH� OD� SDUW� GHV� SHUVRQQHV� FRQFHUQpHV�� (Q� HIIHW�� OD� SHUWLQHQFH� GHV
VROXWLRQV� HVW� G·DERUG� MXJpH� SDU� UDSSRUW� j� O·DQDO\VH� GHV� SUREOqPHV� TXH
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O·RQ�FKHUFKH�j�UpVRXGUH���SDV�GH�SDUWDJH�GX�GLDJQRVWLF��SDV�GH�SDUWDJH
GHV�VROXWLRQV��

/·REMHFWLI� GH� FH� SDUWDJH� pWDLW� GRQF� G·DIILQHU� OH� GLDJQRVWLF� WRXW� HQ
WHVWDQW� OHV� UpDFWLRQV� GH� QRV� LQWHUORFXWHXUV� IDFH� DX[� SUHPLqUHV
SUpFRQLVDWLRQV� SUpVHQWpHV�� GH� UHSpUHU� OHV� GLPHQVLRQV� VXU� OHVTXHOOHV� OHV
DWWHQWHV� pWDLHQW� SOXV� SDUWLFXOLqUHV� WRXW� HQ� FKHUFKDQW� j� PLHX[� IDLUH
HQWHQGUH� GHV� FRQFOXVLRQV� IRUPXOpHV� SDU� XQ� DFWHXU� H[WpULHXU� DX�PLOLHX
SURIHVVLRQQHO�

&RQVWUXLUH�OHV�UHFRPPDQGDWLRQV�GH�IDoRQ�SDUWLFLSDWLYH

3RXU� DWWHLQGUH� OHV� REMHFWLIV� UDSSHOpV� FL�GHVVXV�� QRXV� QRXV� VRPPHV
HIIRUFpV� GH� PHWWUH� ±XYUH� XQ� GHX[LqPH� SULQFLSH� PpWKRGRORJLTXH��
FRQVWUXLUH� SURJUHVVLYHPHQW�� DYHF� OH� &RPLWp� UHVWUHLQW� HW� DYHF� GHV
PHPEUHV�GHV�HQWUHSULVHV�YLVLWpHV��OHV�GLIIpUHQWHV�FRPSRVDQWHV�G·XQ�SODQ
G·DFWLRQ� G·DPpOLRUDWLRQ� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HW� GH
GpYHORSSHPHQW�VRFLDO�SRXU�OH�70'�

&H� SODQ� G·DFWLRQ� VH� SURSRVH� G·DLGHU� OD� SURIHVVLRQ� HW� OHV� HQWUHSULVHV
FRQFHUQpHV� j� SUHQGUH� OHV� GLVSRVLWLRQV� SHUWLQHQWHV� HQ� FH� TXL� FRQFHUQH
O
RUJDQLVDWLRQ�� OHV� PpWKRGHV� GH� PDQDJHPHQW�� OD� JHVWLRQ� GHV� UHODWLRQV
VRFLDOHV�HW�KXPDLQHV��OD�FRPPXQLFDWLRQ�

8QH� SUHPLqUH� PDTXHWWH� GX� UDSSRUW� G·pWXGH� D� GRQF� pWp� SUpVHQWpH� DX
&RPLWp� UHVWUHLQW� �MXLOOHW� ������� 3UHQDQW� DSSXL� VXU� GHV� DLGHV
YLVXHOOHV��WUDQVSDUHQWV�� TXH� QRXV� FRPPHQWLRQV�� FHWWH� SUHPLqUH
PDTXHWWH�FRPSUHQDLW�j� OD� IRLV�OHV�SULQFLSDOHV�GRQQpHV�GX�GLDJQRVWLF�HW
OHV� SUHPLqUHV� SUpFRQLVDWLRQV� TXL� HQ� GpFRXOHQW�� /D� GLVFXVVLRQ� D� SHUPLV
G·DSSURIRQGLU�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV��WDQW�SRXU�O·DQDO\VH�TXH�SRXU
OHV�SLVWHV�j�H[SORUHU��GDQV�OD�SHUVSHFWLYH�GH�IDYRULVHU�OD�IDLVDELOLWp�HW�OD
PLVH�HQ�±XYUH�GHV�FRQFOXVLRQV�RSpUDWLRQQHOOHV�GH�O·pWXGH�

&·HVW� GRQF� VHXOHPHQW� j� O·LVVXH� GH� FH� WUDYDLO� GH� UHVWLWXWLRQ� HW� GH
YDOLGDWLRQ� LQWHUDFWLYHV�� IDYRULVDQW� XQH� FRQWULEXWLRQ� LPSRUWDQWH� GH� OD
SDUW� G·XQ� FHUWDLQ� QRPEUH� G·DFWHXUV�� TXH� OH� UDSSRUW� G·pWXGH� HVW
PDLQWHQDQW�IRUPDOLVp�GDQV�OHV�SDJHV�TXL�VXLYHQW�
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/·H[SRVp�GHV�UpVXOWDWV�GH�O·pWXGH���XQH�GpPDUFKH�HQ�WURLV�WHPSV

3RXU�H[SRVHU�OHV�UpVXOWDWV�GH�O·HQTXrWH�GH�WHUUDLQ��QRXV�SURFpGHURQV�HQ
WURLV�WHPSV�

� 'DQV� XQH� SUHPLqUH� pWDSH� �FKDSLWUH� ���� QRXV� PRQWUHURQV� TXH
O·HQVHPEOH�GHV�DFWHXUV��TXHO�TXH�VRLW�OHXU�VWDWXW��OHXU�U{OH�RX�OHXU
LPSOLFDWLRQ� GDQV� OH� 70'�� SDUWDJHQW� XQ� FHUWDLQ� QRPEUH� G·RSLQLRQV
UHODWLYHV� DX� IRQFWLRQQHPHQW� GH� FH� VHFWHXU� SURIHVVLRQQHO�� &HV
RSLQLRQV�� JpQpUDOHPHQW� FULWLTXHV�� RQW� GHV� FRQVpTXHQFHV� GLUHFWHV
VXU� OD� IDoRQ� GRQW� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� YLYHQW� OHXU
PpWLHU��

� 'DQV� XQH� GHX[LqPH� pWDSH� �FKDSLWUH� ���� QRXV� PRQWUHURQV� TXH
GHUULqUH� FHV� MXJHPHQWV� IRUWHPHQW� SDUWDJpV�� OD� UpDOLWp� HVW
FHSHQGDQW� EHDXFRXS� PRLQV� KRPRJqQH� TXH� OHV� DSSDUHQFHV� QH
SRXUUDLHQW�OH�ODLVVHU�SHQVHU��(QWUH�OHV�FRQGXFWHXUV�URXWLHUV�GX�70'
OHV� SOXV� H[SpULPHQWpV� HW� OHV� SOXV� MHXQHV�� GH� PrPH� TX·HQWUH� OHV
FRQGXFWHXUV�H[HUoDQW�j�SOHLQ� WHPSV�GDQV� OH�70'�HW�FHX[�TXL� VRQW
GDQV�OH�¶FROLVDJH·��GHV�GLIIpUHQFHV�SURIRQGHV�H[LVWHQW�

� &HV�VRUWHV�GH�IUDFWXUHV�VRQW�ULFKHV�G·HQVHLJQHPHQWV���DVVRFLpHV�DX[
SUHPLHUV�FRQVWDWV�JpQpUDX[��HOOHV�VXJJqUHQW�XQ�FHUWDLQ�QRPEUH�GH
SLVWHV�GH�VROXWLRQV�²�FHOOHV�FL�IHURQW�O·REMHW�GX�TXDWULqPH�HW�GHUQLHU
FKDSLWUH�GH�O·pWXGH�

�
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88QQ��PPppWWLLHHUU��PPDDOO��FFRRQQQQXX

� 8Q�PpWLHU� ¶TXL� IDLW� SHXU·��� XQH� LPDJH� JOREDOH� TXL� QH� VXVFLWHUDLW� SDV
O·LQWpUrW�HW�TXL�IUHLQHUDLW�SOXW{W�OD�FXULRVLWp

/D� SUHPLqUH� FKRVH� TXL� IUDSSH� O·REVHUYDWHXU� H[WpULHXU� SORQJp� GDQV� OH
PLOLHX� SURIHVVLRQQHO� GX� 70'�� F·HVW� TXH� SUDWLTXHPHQW� WRXV� VHV� DFWHXUV
LQGLTXHQW� VSRQWDQpPHQW�� OD� �SOXSDUW�GX� WHPSV�SRXU� V·HQ�SODLQGUH�� TXH
FHW� XQLYHUV� Q·HVW� WRXW� VLPSOHPHQW� SDV� FRQQX� ²� GHV� DXWUHV� PLOLHX[
SURIHVVLRQQHOV��HW��VXUWRXW��GH�O·RSLQLRQ�SXEOLTXH�

&HWWH� SUHPLqUH� UHPDUTXH� V·DFFRPSDJQH� VRXYHQW� GH� GHX[� DXWUHV�
pJDOHPHQW�IRUPXOpHV�VXU�OH�WRQ�GX�UHJUHW��

� G·XQH�SDUW��DYHF�OH�70'��RQ�DXUDLW�DIIDLUH�j�XQ�PpWLHU�YLFWLPH�G·XQ
VWpUpRW\SH�SHUVLVWDQW��FHOXL�GX�P\WKH�GX�©�VDODLUH�GH�OD�SHXU�ª���OH
70'�VHUDLW�DLQVL�G·DERUG�XQH�DFWLYLWp�¶TXL�IDLW�SHXU·��

� G·DXWUH� SDUW�� WRXW� VH� SDVVH� FRPPH� VL� FHWWH� ¶SHXU·� EORTXDLW� WRXWH
FXULRVLWp�GH� OD�SDUW�GH�FHX[�TXL�QH�FRQQDLVVHQW�SDV� FH�PpWLHU��HW
TXL��PDQTXDQW�SUpFLVpPHQW�GH�FXULRVLWp��Q·RQW�JXqUH�GH�FKDQFHV�GH
IDLUH�pYROXHU�OHXUV�SURSUHV�SHUFHSWLRQV«

/·DEVHQFH�G·LQWpUrW�SRXU�OHV�PpWLHUV�GX�70'�FRQFHUQHUDLW�j�OD�IRLV�FHX[
TXL� QH� FRQQDLVVHQW� SDV� GX� WRXW� OH� 70'� �QRWDPPHQW�� OH� JUDQG� SXEOLF�
PDLV� DXVVL� FHX[� TXL�� DUULYDQW� GHV�PpWLHUV� GX� 750�� GHYUDLHQW� rWUH� SOXV
VHQVLEOHV� DX[� DVSHFWV� SRVLWLIV� HW� JUDWLILDQWV� GH� FHWWH� DFWLYLWp�
pFRQRPLTXHPHQW� LQGLVSHQVDEOH� ²� DXWDQW� SRXU� OD� JUDQGH� LQGXVWULH� TXH
SRXU�OD�¶SHWLWH·�GLVWULEXWLRQ�

3RXU� H[SOLTXHU� FH� PDQTXH� G·RXYHUWXUH� YHUV� OH� 70'�� GHX[� SLVWHV
G·H[SOLFDWLRQ�VRQW�DYDQFpHV��

� /D�QDWXUH�GHV�SURGXLWV�WUDQVSRUWpV��

− GDQV�XQH�VRUWH�GH�©�SROLWLTXH�GH�O·DXWUXFKH�ª��RQ��FHX[�TXL�QH
FRQQDLVVHQW� SDV� HW� QH� YHXOHQW� SDV� FRQQDvWUH�� SUpIpUHUDLW
IHUPHU�OHV�\HX[�SRXU�Q·DYRLU�j�SHQVHU�QL�DX[�GpJkWV�SRWHQWLHOV
TXH�FHWWH�DFWLYLWp�SHXW�SURYRTXHU�QL�DX[�GLYHUV�DFFLGHQWV�GRQW
OH�FRQGXFWHXU�URXWLHU�GX�70'�SHXW�rWUH�OXL�PrPH�OD�YLFWLPH��
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� /D�PDXYDLVH�LPDJH�GRQW�VRXIIUH�OH�VHFWHXU�GX�WUDQVSRUW�HQ�)UDQFH��

− SRXU�QRPEUH�GH�QRV�LQWHUORFXWHXUV��FHWWH�LPDJH�QH�VHUDLW�SDV
PHLOOHXUH�GDQV�OH�FDV�GX�70'�²�VHXOH�OD�FKLPLH��PDOJUp�$=)«�
FRQVHUYHUDLW� XQH� UpSXWDWLRQ� GH� VpULHX[�� OLpH� j� OD� WDLOOH� GHV
HQWUHSULVHV� HW� DX[� PHLOOHXUHV� FRQGLWLRQV� GH� WUDYDLO� TXH� FHV
HQWUHSULVHV� UpVHUYHQW� DX� FRQGXFWHXU� URXWLHU��� PDLV�� TX·LO
V·DJLVVH� GX� ILRXO��©�GHV� IXULHX[� TXL� URXOHQW� SRXU� GH� WRXWHV
SHWLWHV� HQWUHSULVHV�ª�� RX� GX� FROLVDJH��©�XQH� JDOqUH� VXELH� SDU
XQ� FRQGXFWHXU� URXWLHU� TXL� VH� SDVVHUDLW� YRORQWLHUV� GH� FHWWH
DFWLYLWp� VXSSOpPHQWDLUH�ª��� O·LPDJH� GX� 70'� VHUDLW� WRXMRXUV
DXVVL�FDULFDWXUDOH�²�HW��HQ��GpILQLWLYH��GpIDYRUDEOH�

/H�70'���XQ�PRQGH�SURIHVVLRQQHO��WUqV�GLYHUVLILp��HW�TXL�V·HVW
EHDXFRXS�WUDQVIRUPp

2U��QRV�LQWHUORFXWHXUV��TXL�YLYHQW�OH�70'�GH�O·LQWpULHXU��RQW�OH�VHQWLPHQW
TXH�FHV�LPDJHV�VWpUpRW\SpHV��VL�HOOHV�RQW�SX�DYRLU�OHXU�UDLVRQ�G·rWUH�GDQV
XQ�SDVVp�SHXW�rWUH�SDV�VL� ORLQWDLQ��QH� VRQW�SOXV� VXIILVDQWHV�SRXU� UHQGUH
FRPSWH� GH� OD� UpDOLWp� DFWXHOOH� ²� EUHI�� LOV� SHQVHQW� TXH� FHWWH
PpFRQQDLVVDQFH�HVW�LQMXVWH�

o /H�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV�G·XQ�WUDQVSRUWHXU

− ©�7RXV�OHV�PDUFKpV�GX�70'�VH�IRQW�DXMRXUG·KXL�SDU�DSSHOV
G·RIIUHV�� $YHF� O·DFFLGHQW� GH� O·(ULND�� RQ� D� HX� XQ� YUDL
WRXUQDQW��$�IRUFH�GH�IDLUH�EDLVVHU�OHV�SUL[��RQ�D�ELHQ�YX�TXH
OH� ULVTXH� GX� PRLQV�GLVDQW�� F·HVW� G·DWWDTXHU� OH
SURIHVVLRQQDOLVPH� G·XQ� VHFWHXU� TXL� V·HVW� EHDXFRXS
UHVWUXFWXUp�� /D� FRQFHQWUDWLRQ� GX� VHFWHXU� D� pWp� WUqV� ORLQ��
WRXV� OHV� ¶ERXJQDWV·� UpJLRQDX[� RQW� GLVSDUX�� EHDXFRXS� GH
VRXV�WUDLWDQWV� RQW� GLVSDUX�� &H� PRQGH� SURIHVVLRQQHO� HVW
GHYHQX� FRPSOH[H��� UHSRV� FRPSHQVDWHXUV�� WUDYDLO� GH� QXLW�
GpFUHW�*D\VVRW��WRXW�oD��LO�IDXW�rWUH�FDSDEOH�GH�OH�PHWWUH
HQ�SODFH�FKH]�VRL�HW�GH�OH�YHQGUH�DX[�FKDUJHXUV��ª

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ�G·XQ�WUDQVSRUWHXU��FKLPLH��

− ©�&KH]�QRXV�� RQ�D�GHV�PpWLHUV� WUqV� GLIIpUHQWV� OHV� XQV� GHV
DXWUHV�� 2Q� D� OH� ¶EURXHWWDJH·� ORFDO�� G·XVLQH� j� XVLQH��� OH
FKDXIIHXU� IDLW���j���QDYHWWHV�SDU� MRXU�� WRXMRXUV�HQWUH� OHV
PrPHV�SRLQWV�GH�FKDUJHPHQW�HW�GpFKDUJHPHQW��2Q�D�DXVVL
FHOXL� TXL� IDLW� �� WRXUV� SDU� MRXU�� oD� OXL� IDLW� GDQV� OHV� ���
NLORPqWUHV��(W�SXLV��RQ�D� FHX[�TXL� IRQW�GHV�GpFRXFKpV�� LOV
SDUWHQW�OH�OXQGL�HW�UHYLHQQHQW�OH�YHQGUHGL�VRLU��DYHF�XQ�SHX
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G·LQWHUQDWLRQDO��&KDTXH�DFWLYLWp�HVW�GLIIpUHQWH�HW�H[LJH�XQ
SURIHVVLRQQDOLVPH�ELHQ�SDUWLFXOLHU��ª

/HV�FRQGXFWHXUV�GX�70'���GHV�©�FKDXIIHXUV�²�WHFKQLFLHQV�ª
RX�GHV�©�WHFKQLFLHQV�²�FRQGXFWHXUV�ª�"

©�%LHQ�TXH�FODVVpV�SDUPL�OHV�RXYULHUV�TXDOLILpV��OHV�FRQGXFWHXUV�Q·RQW�SDV
XQ� QLYHDX� GH� IRUPDWLRQ� VXSpULHXU� j� FHOXL� GH� O·HQVHPEOH� GHV� RXYULHUV�
ELHQ�DX�FRQWUDLUH�������RQW�XQ�QLYHDX�VXSpULHXU�RX�pJDO�DX�EDF��FRQWUH
����SRXU� OHV�RXYULHUV��HW�j� O·RSSRVp�SOXV�GH������Q·RQW� DXFXQ�GLSO{PH
SURIHVVLRQQHO��&$3�RX�%(3��FRQWUH��������ª

&H� FRQVWDW� pWDLW� IRUPXOp� SDU� OD� '$5(6� �'LUHFWLRQ� GH� O·DQLPDWLRQ� GH� OD
UHFKHUFKH��GHV�pWXGHV�HW�GHV�VWDWLVWLTXHV�GX�0LQLVWqUH�GH�O·(PSORL�HW�GH
OD�6ROLGDULWp��YRLFL�TXHOTXHV�DQQpHV��©�/HV�FKDXIIHXUV�URXWLHUV���HPSORL�
FRQGLWLRQV� GH� WUDYDLO�� PRELOLWp� ����� ²� �����ª�� SDJH� ��� 3UHPLqUHV
V\QWKqVHV�� ������� /D� '$5(6� SUpFLVDLW� SDU� DLOOHXUV� GHX[� SRLQWV��� FHWWH
VLWXDWLRQ�GHYDLW�HQ�SDUWLH�V·H[SOLTXHU�SDU�O·kJH�UHODWLYHPHQW�pOHYp�GDQV
OD�SURIHVVLRQ���XQH�pYROXWLRQ�pWDLW�HQ�FRXUV��G·XQ�F{Wp�DYHF�O·DUULYpH�GH
MHXQHV�FRQGXFWHXUV�GDQV�OH�FRPSWH�G·DXWUXL��SOXV�IRUPpV��HW��G·XQ�DXWUH
F{Wp�� OD�PLVH�HQ�±XYUH�GHV�DFFRUGV�FRQWUDFWXHOV�GH������TXL� LPSRVHQW
XQH� IRUPDWLRQ� DX[� QRXYHDX[� HQWUDQWV� HW� XQ� UHF\FODJH� SpULRGLTXH� DX[
DXWUHV�FRQGXFWHXUV�

3RXU�QRV�LQWHUORFXWHXUV��FHWWH�pYROXWLRQ�D�pWp�WUqV�UDSLGH�HW�HOOH�HVW�WUqV
SURIRQGH� ²� VXUWRXW� GDQV� OH� 70'�� (Q� IDLW�� F·HVW� OD� SURIHVVLRQQDOLWp� TXL
FRPSOqWHPHQW� D� pYROXp�� ­� FHW� pJDUG�� OD� '$5(6� Q·XWLOLVHUDLW
SUREDEOHPHQW�SOXV�DXMRXUG·KXL� OH� WHUPH�GH� ©�FKDXIIHXU�ª� URXWLHU�� GRQW
O·pW\PRORJLH�UHQYRLH�j�XQ�SDVVp�WHFKQLTXH�ELHQ�UpYROX«

­�GH�QRPEUHXVHV�UHSULVHV��SHQGDQW�O·HQTXrWH��HW�GDQV�GHV�HQGURLWV�WUqV
GLIIpUHQWV��QRXV�DYRQV�HQWHQGX�OD�PrPH�H[SUHVVLRQ��

− ©�$XMRXUG·KXL��RQ�GHPDQGH�GHV�¶WHFKQLFLHQV�²�FRQGXFWHXUV·�
DORUV� TX·DYDQW� RQ� GHPDQGDLW� GHV� ¶FKDXIIHXUV�²
�WHFKQLFLHQV·�ª

/HV�WpPRLJQDJHV��HW�QRV�REVHUYDWLRQV�GLUHFWHV�GHV�VLWXDWLRQV�GH�WUDYDLO�
FRQILUPHQW�OD�UpDOLWp�GH�FHWWH�pYROXWLRQ�

o 'HX[�UHVSRQVDEOHV�G·H[SORLWDWLRQ��JD]�HW�FKLPLH�

− ©�$X� FXO� GX� FDPLRQ�� OH� FRQGXFWHXU� D� DIIDLUH� j� XQH� PLQL�
XVLQH��DYHF�SOXV�GH�YLQJW�FLQT�VRXSDSHV��GHV�SURFpGXUHV�HW
GHV�PRGHV�RSpUDWRLUHV�FRPSOH[HV�j�SUHQGUH�HQ�FRPSWH��ª
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− ©�/H�FRQGXFWHXU�URXWLHU�GX�70'��FH�Q·HVW�SOXV�VLPSOHPHQW
O·KRPPH� GH� OD� URXWH�� TXL� DYDOH� GHV� NLORPqWUHV
G·DXWRURXWH��1RV�FRQGXFWHXUV�VRQW�G·DERUG�GHV�WHFKQLFLHQV
DYDQW�G·rWUH�GHV�FRQGXFWHXUV��ª

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��SpWUROH�

− ©�/D� PDWLqUH� GDQJHUHXVH�� F·HVW� XQ� VHUYLWXGH�� PDLV� XQH
VHUYLWXGH� TXL� HVW� OD� QREOHVVH� GX� PpWLHU��� UHVSRQVDELOLWp��
WHFKQLFLWp��� UHFRQQDLVVDQFH� G·XQ� YUDL� PpWLHU��� VWDWXW
YDORULVDQW� GH� O·HQWUHSULVH� SRXU� ODTXHOOH� OH� FRQGXFWHXU
WUDYDLOOH��� XQ� FDPLRQ� PRGHUQH� HW� UpFHQW��� OH� ORJR� GX
3pWUROLHU�� XQH� SDQRSOLH� YHVWLPHQWDLUH� FRPSOqWH� �EORXVRQ�
FKHPLVH��YHVWH����HWF��ª

� /H�FRQGXFWHXU�URXWLHU��XQ�DFWHXU�FOp�GDQV� OD�FKDvQH�GX�WUDQVSRUW�GX
70'��PDLV�GRQW�OH�U{OH�HVW�PpFRQQX

'H� IDLW�� QRV� LQWHUORFXWHXUV� GUHVVHQW� FROOHFWLYHPHQW� OH� SRUWUDLW� G·XQ
SURIHVVLRQQHO�GRQW��HQ�IRUPH�GH�V\QWKqVH��OH�U{OH�HVW�IRQGDPHQWDO�GDQV
WURLV� GRPDLQHV�� 3DUDGR[DOHPHQW�� FH� U{OH�� FOHI�� QH� VHPEOH� SDV� UHFRQQX
SRXU�FH�TX·LO�HVW�

8Q�SURIHVVLRQQHO�GH�OD�VpFXULWp

(Q�PDWLqUH�GH�VpFXULWp�� OH�U{OH�GX�FRQGXFWHXU� URXWLHU�GX�70'�VH�SDVVH
SUDWLTXHPHQW� GH� FRPPHQWDLUHV�� 4XHOTXHV� WpPRLJQDJHV� VXIILVHQW� j
GpFULUH�FH�TXL�DSSDUDvW�FRPPH�XQH�¶FXOWXUH�GH�OD�VpFXULWp·�

o 8Q�FRQGXFWHXU�

− ©�/HV� FKDUJHPHQWV�HW�GpFKDUJHPHQWV�GDQV� OH�70'�RQW�GHV
HQMHX[�ELHQ�GLIIpUHQWV�GHV�PDQXWHQWLRQV�GX�750«�$YHF�OH
70'��FH�Q·HVW�SOXV�SDUHLO«�6L�¶3RLGV�ORXUGV� �GDQJHU·��DORUV
¶3RLGV�ORXUGV�GH�PDWLqUHV�GDQJHUHXVHV� �JURV�GDQJHU·«��(W
HQFRUH��OH�SXEOLF�QH�VDLW�SDV�OLUH�OHV�SDQFDUWHV�TX·RQ�D�VXU
OHV�FDPLRQV��LO�QH�VDLW�SDV�FH�TX·HOOHV�YHXOHQW�GLUH��LO�QH�VH
GRXWH�SDV�GH�FH�TX·RQ�WUDQVSRUWH«ª

o 8Q�FRQGXFWHXU�

− ©�$YHF�OHV�WUDFWHXUV�TX·RQ�D�DXMRXUG·KXL��LO�IDXW�IDLUH�WUqV
DWWHQWLRQ� WHOOHPHQW� F·HVW� SXLVVDQW�� F·HVW� FRPPH� VL� RQ� QH
WLUDLW� ULHQ�GX� WRXW��� HW�SDUIRLV�� YRXV� DYH]�XQH� FLWHUQH�TXL
Q·D�SDV�HQFRUH�O·$%6��F·HVW�SOXV�GpOLFDW�j�WLUHU���GX�UHVWH�
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O·HQVHPEOH� HVW� OLPLWp� j� ��� NP�� HW� LO� IDXW� YUDLPHQW
FRPSUHQGUH� SRXUTXRL� LO� YDXW� PLHX[� UHVSHFWHU� FHWWH
UpJOHPHQWDWLRQ«�ª

o 8Q�FRQGXFWHXU�

− ©�6L� OHV�PDWLqUHV�GDQJHUHXVHV��HW�SOXV�SDUWLFXOLqUHPHQW� OD
FLWHUQH��IRQW�OH�VSHFWDFOH�GDQV�OHV�PpGLDV��FH�Q·HVW�SDV�SDU
KDVDUG��'DQV�FH�PpWLHU��YRXV�DYH]�YUDLPHQW�LQWpUrW�j�rWUH
DX�WRS�GH�OD�YLJLODQFH��'·DLOOHXUV��RQ�QH�SHXW�SDV�GpPDUUHU
GLUHFWHPHQW��OH�PpWLHU�GH��OD�FLWHUQH��9RXV�DYH]�LQWpUrW�j
YRXV� IDLUH� G·DERUG� XQH� H[SpULHQFH� GDQV� OH� IUHW� JpQpUDO�
0DvWULVHU� XQ� FDPLRQ�� F·HVW� GpMj� FRPSOLTXp�� PDLV�� VL�� HQ
SOXV��F·HVW�XQH�ERPEH�TXH�YRXV�WULPDEDOOH]�GHUULqUH«�ª

o 8Q�FRQGXFWHXU��

− ©�/H� SURIHVVLRQQDOLVPH�� F·HVW� GH� VDYRLU� RUJDQLVHU� VRQ
FKDUJHPHQW�SRXU�OD�PHLOOHXUH�VpFXULWp���SDU�H[HPSOH��GDQV
OH�FDV�R��SOXVLHXUV�SURGXLWV�GDQJHUHX[�VRQW�WUDQVSRUWpV��LO
IDXW�VDYRLU�SODFHU�OH����DYDQW�OH�����VpFXULWp�DFFUXH�HQ�FDV
GH�FKRF�«�ª��OHV�FKLIIUHV�UHQYRLHQW�j�XQH�QRPHQFODWXUH�GH
OD�GDQJHURVLWp�GHV�SURGXLWV�

/D�SDUWLH�WHFKQLTXH�GX�PpWLHU�V·HVW�GRQF�LQFRQWHVWDEOHPHQW�GpYHORSSpH
HW� OHV� SUDWLTXHV� SURIHVVLRQQHOOHV� VRQW� GHYHQXHV� EHDXFRXS� SOXV
ULJRXUHXVHV�TX·LO�\�D�TXHOTXHV�DQQpHV�

o 8Q�FRQGXFWHXU�

− ©�,O� Q·\� D� SDV� VL� ORQJWHPSV� RQ� UHFKDUJHDLW� VDQV� ODYHU� OD
FLWHUQH�� FH� TXL� Q·pWDLW� SDV� FRUUHFW�� PDLV� WRXW� OH� PRQGH
IHUPDLW� OHV� \HX[�� $YHF� OD� QRUPH� LVR� HW� OHV� SURFpGXUHV
TXDOLWp�� FH�QH� VHUDLW� SOXV�SRVVLEOH� DXMRXUG·KXL��&·HVW�ELHQ
VLPSOH�� SRXU� GHYHQLU� XQ� FLWHUQLHU� ¶ODEHOOLVp·�� LO� IDXW� DX
PRLQV�VL[�PRLV�GH�SUDWLTXH«�ª

'DQV� WRXWHV� OHV� HQWUHSULVHV� TXH� QRXV� DYRQV� YLVLWpHV�� FHV� UpDOLWpV� VRQW
DWWHVWpHV�SDU� OD�SUpVHQFH�G·XQH� � ©�%LEOH� GX� FRQGXFWHXU�ª�� UpFDSLWXODQW
O·HQVHPEOH� GHV� PLVVLRQV� GX� FRQGXFWHXU� URXWLHU� GH� 70'�� OHV
FRPSRUWHPHQWV� SURIHVVLRQQHOV� DWWHQGXV�� OHV� FKHFN�OLVW� GH�SURFpGXUHV� j
PHWWUH� HQ�±XYUH�� HWF��'DQV� OD� SOXSDUW� GH� FHV� HQWUHSULVHV�� OHV�PLVHV� j
MRXU� VRQW� WUDQVPLVHV� SDU� O·HPSOR\HXU� DX� FRQGXFWHXU� TXL� GRLW� VLJQHU� OD
UpFHSWLRQ� GX� QRXYHDX� GRFXPHQW� SRXU� FRQILUPHU� TX·LO� HQ� D� ELHQ� SULV
FRQQDLVVDQFH�
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8Q�YHFWHXU�GH�O·LPDJH�GH�PDUTXH
G·XQ�VHFWHXU�SURIHVVLRQQHO�WUqV�VHQVLEOH

7RXV�QRV�LQWHUORFXWHXUV�RQW�LQVLVWp�VXU�OH�IDLW�TXH�OH�FRQGXFWHXU�URXWLHU
GX� 70'� ¶YpKLFXOH·� DXVVL� O·LPDJH� GH�PDUTXH� GHV� HQWUHSULVHV�²� FHOOH� TXL
O·HPSORLH��FHOOH�GRQW�LO�WUDQVSRUWH�OHV�SURGXLWV��FHOOH�FKH]�TXL�LO�OLYUH�

'H�PrPH�� WRXV� RQW� LQVLVWp� VXU� OH� XQ� U{OH� FOp� TX·LO� SHXW� MRXHU� GDQV� OH
UHWRXU� G·LQIRUPDWLRQ� VXU� OHV� DVSHFWV� FRPPHUFLDX[�� DX� SURILW� WDQW� GX
WUDQVSRUWHXU�TXH�GX�FKDUJHXU�HW�GX�FOLHQW�GH�FHOXL�FL�

o 8Q�GLULJHDQW�G·HQWUHSULVH

− ©�3RXU� FH� TXL� FRQFHUQH� OD� FRQQDLVVDQFH� GX� FOLHQW�� OHV
FRQGXFWHXUV�VRQW�QRV�\HX[�HW�QRV�RUHLOOHV��ª

8Q�DFWHXU�FOHI�GH�O·RSWLPLVDWLRQ
pFRQRPLTXH�GH�O·DFWLYLWp�GX�70'

/·HQTXrWH�SUpFLWpH�GH�OD�'$5(6�LQGLTXDLW��SDJH������©�/D�IDLEOH�SUpVHQFH
GHV� MHXQHV� GDQV� XQH� SURIHVVLRQ� R��� D� SULRUL�� OD� VRUWLH� GX� V\VWqPH
VFRODLUH�HVW�DVVH]�SUpFRFH��V·H[SOLTXH�SDU�GHX[�IDFWHXUV��'·DERUG��RQ�QH
SHXW� SDVVHU� VRQ� SHUPLV� GH� FRQGXLUH� SRLGV�ORXUGV� �SRLQW� GH� SDVVDJH
REOLJp� SRXU� H[HUFHU� FH� PpWLHU�� TX·j� ��� DQV� UpYROXV�� (QVXLWH�� FRPSWH
WHQX�GH�OD�YDOHXU�GX�FDSLWDO��OH�FDPLRQ�HW�OD�PDUFKDQGLVH�WUDQVSRUWpH�
FRQILp�DX[�FKDXIIHXUV��OHV�HQWUHSULVHV�UHFKHUFKHQW�GHV�VDODULpV�D\DQW�XQ
PLQLPXP�G·H[SpULHQFH��«���ª�&HV�UHPDUTXHV�VRQW�WRXMRXUV�G·DFWXDOLWp�HW
HQFRUH�SOXV�MXVWLILpHV�GDQV�OH�FDV�GX�70'�

&HUWDLQV� GH� QRV� LQWHUORFXWHXUV� RQW� LQVLVWp� VXU� GHX[� SRLQWV
FRPSOpPHQWDLUHV�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ

− ©�9X� OH� FR�W� GH� O·LPPRELOLVDWLRQ� GHV� YpKLFXOHV
G·DXMRXUG·KXL�� LO� HVW� FODLU� TXH� OH� FRQGXFWHXU� MRXH�XQ� U{OH
FOp�SRXU�O·RSWLPLVDWLRQ�GH�O·DFWLYLWp�GX�WUDQVSRUWHXU��ª

o 8Q�UHVSRQVDEOH�GHV�UHVVRXUFHV�KXPDLQHV�G·XQ�WUDQVSRUWHXU

− ©�4XDQG�RQ�HPEDXFKH�XQ�MHXQH�FRQGXFWHXU��MH�SHQVH�DXVVL
DX[� GpSHQVHV� DQQH[HV��� HVW�FH� TX·LO� YD� PH� IDLUH� GH� OD
FDVVH�"�HVW�FH�TX·LO�YD�FRPSUHQGUH�TXH�GDQV�QRWUH�DFWLYLWp
OD�PDUJH�HVW�IDLEOH��HW�TX·j�OD�PRLQGUH�DQLFURFKH��RQ�SHXW
SDVVHU�GDQV�OH�URXJH�"�ª
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� 'HV� FRQWUDLQWHV� SDUWLFXOLqUHV�� SDUIRLV� ORXUGHV�� PDLV� FRQVLGpUpHV
FRPPH�QRUPDOHV�SDU�OHV�FRQGXFWHXUV�SURIHVVLRQQHOV

&RPSDUDQW�OHV�FRQGLWLRQV�GH�WUDYDLO�GHV�FRQGXFWHXUV�URXWLHUV�DYHF�FHOOHV
GH� O·HQVHPEOH� GHV� RXYULHUV� IUDQoDLV�� O·pWXGH� SUpFLWpH� GH� OD� '$5(6
FRQVWDWDLW��SDJH���� ��©�&·HVW�HQ� WHUPHV�GH�FRQGLWLRQV�GH� WUDYDLO�TXH� OH
FRQWUDVWH� HVW� OH� SOXV�PDUTXp� HQWUH� OHV� GHX[� FDWpJRULHV��4XHO� TXH� VRLW
O·LQGLFDWHXU�� GXUpH� KHEGRPDGDLUH� GH� WUDYDLO�� IUpTXHQFH� GX� WUDYDLO� GH
QXLW�RX�OH�ZHHN�HQG��OH�FRPSWH�G·DXWUXL�VH�GLVWLQJXH�SDU�GHV�FRQGLWLRQV
GH�WUDYDLO�SOXV�GLIILFLOHV��/H�WUDYDLO�GH�QXLW��KDELWXHO�RX�RFFDVLRQQHO��\
FRQFHUQH�OHV�GHX[�WLHUV�GHV�HIIHFWLIV�HW�FHOXL�GX�GLPDQFKH�XQ�TXDUW��$
FHV�DVWUHLQWHV�V·DMRXWH�OD�ORQJXHXU�GH�OD�VHPDLQH�GH�WUDYDLO��ª

2U��PDOJUp�FHV�REVHUYDWLRQV��OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�QH�PHWWHQW
SDV� HQ� DYDQW� OD� SpQLELOLWp� GH� OHXU� VHFWHXU�� ,O� HVW� YUDL� TXH� OD� FKDUJH
SK\VLTXH�VHPEOH�PRLQGUH�TXH�GDQV� OH�750�²�FRPPH�G·KDELWXGH��VL� O·RQ
SHXW�GLUH��RQ�HQ�WURXYHUD�XQH�FRQILUPDWLRQ�GDQV�OH�IDLW�TXH�OHV�TXHOTXHV
IHPPHV�FRQGXFWHXUV�TXH�QRXV�DYRQV�UHQFRQWUpHV�VH�GLVHQW�WUqV�j� O·DLVH
GDQV� OHXU� PpWLHU�� *UkFH� DX� SURJUqV� WHFKQLTXH� HW� RUJDQLVDWLRQQHO�� OHV
RSpUDWLRQV� GH� FKDUJHPHQW�� GH� FRQGXLWH�� GH� GpFKDUJHPHQW� PRELOLVHQW
GDYDQWDJH� XQH� FKDUJH� SV\FKLTXH� TXH� SK\VLTXH�� 'DQV� QRWUH� HQTXrWH�
QRXV� Q·DYRQV� UHQFRQWUp� TX·XQH� H[FHSWLRQ� PRELOLVDQW� GHV� HIIRUWV
SK\VLTXHV�FRQVLGpUDEOHV���HOOH�FRQFHUQH�OHV�FRQGXFWHXUV�URXWLHUV�GX�70'
VSpFLDOLVpV�GDQV�OD�OLYUDLVRQ�GHV�¶ERXWHLOOHV�GH�JD]·�

o 8Q� UHVSRQVDEOH� FRPPHUFLDO� G·XQH� JUDQGH� PDUTXH� VSpFLDOLVpH
GDQV�OD�GLVWULEXWLRQ�GHV�ERXWHLOOHV�GH�JD]

− ©�/HV�FRQGXFWHXUV�TXL�WUDYDLOOHQW�SRXU�QRXV�IRQW�XQ�PpWLHU
FRXUDJHX[��,OV�IRQW�EHDXFRXS�G·KHXUHV��,OV�IRQW�GHV�HIIRUWV
SK\VLTXHV�LPSRUWDQWV���DYHF�OD�PDQLSXODWLRQ�GHV�ERXWHLOOHV
YLGHV� RX� SOHLQHV�� LOV� ¶PRXLOOHQW� YUDLPHQW� OD� FKHPLVH·�� ,OV
RQW�XQ�U{OH�FRPPHUFLDO� WUqV� LPSRUWDQW���FH�VRQW� OHV� UHODLV
GH�OD�SROLWLTXH�GH�OD�PDUTXH�TX·LOV�GLVWULEXHQW���LOV�RQW�XQH
WHOOH� FRQQDLVVDQFH� GHV� FOLHQWV� TXH� FHX[�FL� SUHQQHQW� QRV
SURGXLWV�SDUFH�TX·LOV�VRQW�GLVWULEXpV�SDU�WHO�OLYUHXU�²�¶2XL�
PRL�� F·HVW� 3LHUURW� TXL�PH� OLYUH·��� HW� VL� 3LHUURW� FKDQJH� GH
PDLVRQ�� OHV� FOLHQWV� FKDQJHURQW� DYHF� OXL«� (Q� SOXV�� LOV
UHPSOLVVHQW� OHV� SDSLHUV�� F·HVW� SDUIRLV� FRPSOLTXp��%UHI�� LOV
IRQW�XQ�PpWLHU�FRVWDXG�²�HW�RQ�QH�SHXW�SDV�GLUH�TX·LOV�RQW
OD�UpPXQpUDWLRQ�TXL�FRUUHVSRQG�j�FH�WUDYDLO�GLIILFLOH«�ª

(Q�PrPH�WHPSV�TX·LOV�pYRTXHQW�OHV�UHVSRQVDELOLWpV�TXL�OHXU�VRQW�FRQILpHV
GDQV� OH� 70'�� OHV� FRQGXFWHXUV� URXWLHUV� LQVLVWHQW� YRORQWLHUV� VXU� OHV
FRQWUHSDUWLHV� TXL� OHXU� VRQW� GHPDQGpHV� SRXU� H[HUFHU� OH� PpWLHU�� &HV
FRQWUHSDUWLHV��TXL�UHSUpVHQWHQW�GHV�FRQWUDLQWHV�SDUIRLV�WUqV�ORXUGHV��VRQW
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FRQVLGpUpHV� FRPPH� QRUPDOHV� SDU� OHV� FRQGXFWHXUV� SURIHVVLRQQHOV� ²� DX
FKDSLWUH� VXLYDQW�� QRXV� DXURQV� O·RFFDVLRQ� GH� SUpFLVHU� OH� VHQV� GH� FHWWH
DIILUPDWLRQ� �FI�� /D� PLQLPLVDWLRQ� SDU� OHV� ¶SUR·� GHV� FRQWUDLQWHV
SURIHVVLRQQHOOHV�� SDJH� ���� HW� /HV� IUXVWUDWLRQV� GH� FHX[� TXL� H[HUFHQW
RFFDVLRQQHOOHPHQW� XQ�PpWLHU� GX� 70'� HW� OHV� GpULYHV� GX� FROLVDJH�� SDJH
����

(Q� UpVXPp�� OHV� FRQGXFWHXUV� URXWLHUV�GX�70'�PHWWHQW� O·DFFHQW� VXU� WURLV
pOpPHQWV� SURSUHV� j� OHXU� VHFWHXU� SURIHVVLRQQHO��� OD� QpFHVVLWp� GH
IRUPDWLRQV��TXDOLILFDWLRQV��HW�UpIpUHQFHV�SDUWLFXOLqUHV���OD�FRQIURQWDWLRQ
DX[�ULVTXHV���O·DFFHSWDWLRQ�G·XQH�IOH[LELOLWp�QRQ�QpJOLJHDEOH

/D�QpFHVVLWp�GH�IRUPDWLRQV��TXDOLILFDWLRQV�
HW�UpIpUHQFHV�SDUWLFXOLqUHV

/D�SUHPLqUH�UHPDUTXH�VXU�ODTXHOOH�V·DUUrWHQW�ORQJXHPHQW�OD�SOXSDUW�GHV
FRQGXFWHXUV� URXWLHUV� GX� 70'� SRUWH� VXU� OD� QpFHVVLWp� GH� SRVVpGHU� GHV
DWWHVWDWLRQV� GH� IRUPDWLRQ�� GHV� TXDOLILFDWLRQV�� GHV� UpIpUHQFHV
SDUWLFXOLqUHV�� 7RXW� FRQGXFWHXU� VDLW� HQ� HIIHW� TXH� OH� 70'� SDU� URXWH� HVW
UpJL� SDU� XQ� DFFRUG� HXURSpHQ�� GpQRPPp� $'5�� FRPSOpWp�� SRXU� OHV
WUDQVSRUWV�HIIHFWXpV� VXU� OH� WHUULWRLUH� IUDQoDLV�� SDU� XQ� DUUrWp� VSpFLILTXH
����GpFHPEUH������²�-�2��GX��HU�MDQYLHU�������

/D�PLVH� HQ�±XYUH� GH� FHV� GLVSRVLWLRQV� VH� WUDGXLW� SRXU� OHV� FRQGXFWHXUV
URXWLHUV� GX� 70'� SDU� OD� SRVVHVVLRQ� LQGLVSHQVDEOH� G·XQH� DWWHVWDWLRQ
VSpFLDOH� DWWDFKpH� j� FKDFXQH� GHV� ��� FODVVHV� GH� PDWLqUH� GDQJHUHXVH�
FKDFXQH� GH� FHV� FODVVHV� pWDQW� GpILQLH� HQ� IRQFWLRQ� GHV� ULVTXHV� TX·HOOHV
SUpVHQWHQW��� GH� OD� FODVVH� �� ©�PDWLqUHV� HW� REMHWV� H[SORVLEOHV�ª
>GpWRQDWHXUV�� H[SORVLIV� GH� PLQH�� G\QDPLWH@�� MXVTX·j� OD� FODVVH� �
©�PDWLqUHV� HW� REMHWV� GDQJHUHX[� GLYHUV�ª� >DPLDQWH�� SURGXLWV� FKDXGV� ²
ELWXPH��PpWDX[�HQ�IXVLRQ��HWF�@��HQ�SDVVDQW�SDU�OD�FODVVH������©�PDWLqUHV
FRPEXUDQWHV�ª� >SHUR[\GH� G·K\GURJqQH�� FKORUDWH� GH� SRWDVVLXP�� HQJUDLV
DX� QLWUDWH� G·DPPRQLXP@� RX� OD� FODVVH� �� ©�PDWLqUHV� UDGLRDFWLYHV�ª
>XUDQLXP@��HWF�

&KDTXH� FRQGXFWHXU� SRVVqGH� TXHOTXHV� XQHV� GHV� ��� DWWHVWDWLRQV��� GX
UHVWH�� OHV� FRQYHUVDWLRQV� HQWUH� FRQGXFWHXUV� ILQLVVHQW� LPPDQTXDEOHPHQW
SDU�pYRTXHU�OHV�VSpFLDOLWpV�GH�FKDFXQ�

/HV� PDQDJHUV� DMRXWHQW� G·DXWUHV� FRQWUDLQWHV�� QRWDPPHQW� ORUV� GX
UHFUXWHPHQW�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��

− 'DQV�QRWUH�*URXSH��OD�SROLWLTXH��DYHF�ODTXHOOH�RQ�QH�SHXW
SDV� GpURJHU�� HVW� G·H[LJHU� XQH� H[SpULHQFH� SUpDODEOH� GH� OD
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SDUW�GH�QRV�IXWXUV�FRQGXFWHXUV���LO�OHXU�IDXW�DX�PRLQV�GHX[
DQV�GH�FLWHUQLHU�DYDQW�GH�SRXYRLU�HQWUHU�GDQV�OH�SURFHVVXV
GH�UHFUXWHPHQW��&H�SURFHVVXV�FRPSUHQG�SOXVLHXUV�pWDSHV��
GHV�WHVWV�SV\FKRWHFKQLTXHV�UpDOLVpV�SDU�O·XQH�RX�O·DXWUH�GHV
GHX[� HQWUHSULVHV� VSpFLDOLVpHV�DYHF� TXL� QRXV� VRPPHV� HQ
FRQWUDW�� HW� TXL� PHVXUHQW� GHV� DSWLWXGHV� FRPPH� OH� VDQJ�
IURLG� RX� OD� UpDFWLYLWp� IDFH� DX[� LPSUpYXV��� SXLV�� F·HVW� XQH
VHPDLQH� GH� WRXUQpH� HQ� GRXEOH� DYHF� XQ� FRQGXFWHXU
H[SpULPHQWp� GH� QRWUH� VLWH��� SXLV�� XQH� VHPDLQH� GH
IRUPDWLRQ�GDQV�OH�FHQWUH�GH�IRUPDWLRQ�GX�*URXSH��DYHF�XQ
IRUPDWHXU� VSpFLDOLVp��� SXLV�� j� QRXYHDX� XQH� VHPDLQH� HQ
GRXEOH�DSUqV�OD�IRUPDWLRQ��DYHF�XQ�HQWUHWLHQ�HW�XQH�YLVLWH
JXLGpH� VXU� SODFH� DYHF� XQ� UHVSRQVDEOH� GX� VLWH� VXU� OHTXHO
DXURQW� OLHX� OHV� RSpUDWLRQV� GH� FKDUJHPHQW��� HQVXLWH�� F·HVW
XQ�UHF\FODJH�RUJDQLVp��WRXV�OHV�TXDWUH�DQV��SDU�XQ�PRQLWHXU
GX�*URXSH�VSpFLDOLVp�SRXU�FHWWH�PLVVLRQ«�ª

o /D� UHVSRQVDEOH�GX� UHFUXWHPHQW�G·XQ� WUDQVSRUWHXU� UpJLRQDO�� GH
WDLOOH�VXSpULHXUH�j�OD�PR\HQQH�GHV�HQWUHSULVHV�GX�VHFWHXU��

− ©�&KH]� QRXV�� OH� FDQGLGDW� SDVVH� XQ� HQWUHWLHQ� GH
UHFUXWHPHQW� DYHF� OH� UHVSRQVDEOH� GH� O·H[SORLWDWLRQ�� HQ
SUpVHQFH� GH� OD� SHUVRQQH� FKDUJpH� GX� UHFUXWHPHQW� SRXU
O·HQVHPEOH�GX�*URXSH���SXLV��RQ� OXL� IDLW� IDLUH�XQ�HVVDL�GH
FRQGXLWH� VXU� OH� WHUUDLQ��� DSUqV�� RQ� HIIHFWXH� XQ� FRQWU{OH
UpHO� HW� PLQXWLHX[� GHV� UpIpUHQFHV� DXSUqV� GHV� DQFLHQV
HPSOR\HXUV��� VL� F·HVW� ERQ�� RQ� SDVVH� j� OD� ¶MRXUQpH
LQWpJUDWLRQ�²�GpFRXYHUWH·�TXL�SHUPHW�DX�FDQGLGDW�GH�IDLUH
FRQQDLVVDQFH�DYHF�WRXV�OHV�VHFWHXUV�GH�OD�VRFLpWp���HW�SXLV�
F·HVW� SDUWL�� DYHF� XQ� VXLYL� UDSSURFKp� IDLW� SDU� O·XQ� GHV� VL[
FRQGXFWHXUV� IRUPDWHXUV�� TXL� VRQW� Oj� SRXU� IDLUH� GHV
DFFRPSDJQHPHQWV� UpJXOLHUV��3RXU� OH� UHFUXWHPHQW�� GDQV
QRWUH�SHWLW�PLOLHX�GHV�70'��RQ�XWLOLVH�EHDXFRXS�OH�ERXFKH
j�RUHLOOHV���RQ�SDVVH��UDUHPHQW�GHV�DQQRQFHV��RQ�PHW�SOXW{W
GHV�DIILFKHV�XQ�SHX�SDUWRXW��DLQVL�TXH�GH�SHWLWV�WUDFWV�TXL
VRQW� GLVWULEXpV� SDU� OHV� FRQGXFWHXUV� HX[�PrPHV� �� GDQV� OHV
¶UHVWDX·�URXWLHUV��SDU�H[HPSOH�ª

'DQV� FHWWH� UXEULTXH�� RQ�QRWHUD� HQFRUH� XQH� VRUWH� GH� SDUWLFXODULWp�� OLpH
DX[� OLHX[�GH�FKDUJHPHQW���GDQV� OD�PHVXUH�R��FHUWDLQV�SURGXLWV�GX�70'
QH� VRQW� DFFHVVLEOHV� TX·HQ� GHKRUV� GH� )UDQFH�� LO� HVW� XWLOH� GH� SDUOHU
FHUWDLQHV� ODQJXHV� pWUDQJqUHV�� %LHQ� HQWHQGX�� OH� 750� VH� GpSODFH
pJDOHPHQW�KRUV�GH�)UDQFH���PDLV�OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�TXL�RQW
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LQVLVWp�VXU�XQH�ERQQH�FRPPXQLFDWLRQ�DYHF�GHV� LQWHUORFXWHXUV�pWUDQJHUV
DYDLHQW� WRXV� HQ� WrWH� GHV� DQHFGRWHV� GH� GLDORJXH� GLIILFLOH� �� HW� SOXV
LQTXLpWDQW�DX�UHJDUG�GHV�HQMHX[�OLpV�DX[�SURGXLWV�WUDQVSRUWpV�

/D�FRQIURQWDWLRQ�DX[�ULVTXHV

/D� ¶FXOWXUH� GH� VpFXULWp·� pYRTXpH� SOXV� KDXW� VH� WUDGXLW� SDU� OH� SRUW
SHUPDQHQW� G·XQH� WHQXH� GH� WUDYDLO�� REOLJDWRLUH� SRXU� GHV� UDLVRQV� GH
VpFXULWp� TX·LO� Q·HVW� SDV� TXHVWLRQ� G·LQWHUSUpWHU� HQ� IRQFWLRQ� GHV
FLUFRQVWDQFHV�RX�GH�VRQ�KXPHXU�SHUVRQQHOOH�

'H� PrPH� TXH� OH� YpKLFXOH� FRPSUHQG� GHV� pTXLSHPHQWV� REOLJDWRLUHV
�GLVSRVLWLIV�DQWLEORFDJH�HW�V\VWqPHV�GH�IUHLQDJH�G·HQGXUDQFH��OLPLWHXU�GH
YLWHVVH��H[WLQFWHXUV��HWF����GH�PrPH�OD�WHQXH�GH�WUDYDLO�GX�FRQGXFWHXU�
GLIIpUHQWH� G·XQ� FKDUJHXU� RX� G·XQ� WUDQVSRUWHXU� j� O·DXWUH�� FRPSUHQG
JpQpUDOHPHQW�DX�PRLQV�XQH�SDQRSOLH�FRPSOqWH��SDUIRLV� LJQLIXJpH��DYHF
GHV�FHUFOHV�GH� VFRWFK� OLJKW� UpIOpFKLVVDQW��DX[�EUDV� HW� DX[� MDPEHV��� GHV
FKDXVVXUHV���GHV�OXQHWWHV�GH�VpFXULWp���HWF�

/HV�HQMHX[�GH�FHV�SUpFDXWLRQV�VRQW�UpHOV���GHV�EOHVVXUHV�SDU�FRQWDFW�RX
SDU� DVSHUVLRQ� SRXUUDLHQW� VH� SURGXLUH� ORUV� G·XQH� PDQ±XYUH� GH
FKDUJHPHQW� GpFKDUJHPHQW�� 'HV� ULVTXHV� SDUWLFXOLHUV� H[LVWHQW��� SDU
H[HPSOH�� OH� EHQ]qQH� FKH]� OHV� FLWHUQLHUV�� &HUWDLQV� GHV� FRQGXFWHXUV
URXWLHUV� GX� 70'� RQW� GHV� YLVLWHV� PpGLFDOHV� REOLJDWRLUHV� �FRQWU{OH
VDQJXLQ����GDQV�OD�FKLPLH��SDU�H[HPSOH�

'DQV� FHWWH� FRQIURQWDWLRQ� DX[� ULVTXHV�� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'
DFFRUGHQW� XQH� SODFH� VSpFLDOH� j� FH� TX·LOV� DSSHOOHQW� ©�O·LQGLVFLSOLQH� GX
FOLHQW�ª���OH�FOLHQW�pWDQW�O·HQWUHSULVH�FKH]�TXL�LOV�FKDUJHQW�RX�FKH]�TXL�LOV
YLGHQW�� &RPPH� WRXW� VHFWHXU� pFRQRPLTXH�� O·KLVWRLUH� SURIHVVLRQQHOOH� GX
70'� HVW� DLQVL� PDUTXpH� SDU� GHV� pYqQHPHQWV� GRQW� OD� VLPSOH� pYRFDWLRQ
VLJQLILH� EHDXFRXS� GH� FKRVHV�� /·XQ� GH� FHV� pYqQHPHQWV�� O·DFFLGHQW� GH
3RUW�0DUO\��TXL�D�HQWUDvQp�GHV�SHUWHV�GH�YLHV�KXPDLQHV� ²�GRQW� FHOOH�GX
FRQGXFWHXU� �� FRQFHUQH� XQH� VWDWLRQ� VHUYLFH� TXH� OH� JpUDQW� Q·DYDLW� SDV
YRXOX�QHXWUDOLVHU�SHQGDQW�OD�OLYUDLVRQ�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��JD]���

− ©�'DQV�QRWUH�*URXSH�� OH� FRQGXFWHXU� VDLW� TX·LO� QH� GRLW� SDV
OLYUHU� VL� FHUWDLQHV� FRQGLWLRQV� QH� VRQW� SDV� UpXQLHV� �OD
SUpVHQFH� G·XQH� GDOOH� VDOH� LQWHUGLW� OD� OLYUDLVRQ� G·R[\JqQH�
SDU� H[HPSOH��� &HV� FRQGXFWHXUV� GRLYHQW� DORUV� UpGLJHU� XQH
)LFKH� G·$FWLRQ� 6pFXULWp� (QYLURQQHPHQW� VLJQDODQW� DYHF
SUpFLVLRQ� O·DQRPDOLH� FRQVWDWpH� FKH]� OH� FOLHQW��� FH� TXL� OHV
IDLW�URXVSpWHU�FDU��ELHQ�VRXYHQW��FH�VLJQDOHPHQW�Q·HVW�SDV
VXLYL� G·HIIHW� LPPpGLDW� �� O·RUJDQLVDWLRQ� GH� O·HQWUHSULVH� QH
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SDUYLHQW� SDV� j� IDLUH� SDUYHQLU� XQ� UHWRXU� G·LQIRUPDWLRQ
V\VWpPDWLTXH�DX�FRQGXFWHXU��ª

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��

− ©�,O�\�D�XQ�PLQLPXP�GH�GRFXPHQWV�DGPLQLVWUDWLIV�j�UHPSOLU�
TXL� VRQW� GXV� j� OD� QDWXUH� GH� QRWUH� DFWLYLWp��� GHV� pWDWV� j
UHQVHLJQHU��� GHV� FRPPHQWDLUHV� j� UpGLJHU�� VXU� OHV� ILFKHV
G·LQFLGHQWV�� SDU� H[HPSOH�� 0DLV� OHV� FRQGXFWHXUV� QH� V·HQ
SODLJQHQW�SDV�YUDLPHQW��ª

/·DFFHSWDWLRQ�G·XQH�IOH[LELOLWp�QRQ�QpJOLJHDEOH

$X� GpEXW� GH� FHWWH� VHFWLRQ�� QRXV� DYRQV� DIILUPp� TXH� OD� PDMRULWp� GHV
FRQGXFWHXUV� URXWLHUV�GX�70'�QH�PHWWDLHQW� SDV� HQ� DYDQW� XQH�SpQLELOLWp
VSpFLILTXH��QRWDPPHQW�SK\VLTXH��GX�VHFWHXU�GDQV�OHTXHO�LOV�WUDYDLOOHQW�

6DQV� UHYHQLU� VXU� FH� SRLQW�� RQ� LQGLTXHUD� WRXWHIRLV� TXH� OHV� FRQGXFWHXUV
PHWWHQW� YRORQWLHUV� HQ� DYDQW� OHXUV� KRUDLUHV� �� SDUIRLV� HQFRUH� SOXV
SDUWLFXOLHUV�TXH�GDQV�OH�750�

(Q�GHKRUV�PrPH�GX�PDUFKp�GX� ILRXO�GRPHVWLTXH��©�9LGHU�Q·LPSRUWH�R�
HW�VXUWRXW�j�Q·LPSRUWH�TXHOOH�KHXUH«�ª���FH�TXL�VHPEOH�LFL�j�O·±XYUH�HVW
XQH� ¶FXOWXUH� FOLHQW·� WUqV� UpSDQGXH� FKH]� OHV� FRQGXFWHXUV�� 'LVSRQLELOLWp�
UpDFWLYLWp���YRLOj�GHV�QRWLRQV�TXL�VH�WUDGXLVHQW�SDU�GHV�FRQWUDLQWHV�IRUWHV
VXU�OHV�KRUDLUHV�SRXU�OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�

9X� GH� O·H[WpULHXU�� FH� TXL� IUDSSH�� F·HVW� QRQ� VHXOHPHQW� O·DFFHSWDWLRQ
UHODWLYHPHQW� GpERQQDLUH� GH� FH� W\SH� GH� FRQWUDLQWH� ²� FRPPH� FKH]� GH
QRPEUHX[� FROOqJXHV� GX� 750� �� PDLV� DXVVL�� HW� VXUWRXW�� OHV� UDLVRQV� VXU
OHVTXHOOHV�VH�IRQGHQW�FHWWH�DFFHSWDWLRQ�

/D�QRWLRQ�GH�¶VHUYLFH�DX�FOLHQW·�VHPEOH�SXLVVDPPHQW�LQWpULRULVpH��FH�TXL
Q·HVW�SDV�VL�QDWXUHO�SRXU�GHV�DJHQWV�VLWXpV�WRXW�DX�ERXW�GH�OD�FKDvQH�GX
VHUYLFH��� EpQpILFLDQW� VRXYHQW� G·XQH� DXWRQRPLH� WUqV� UpGXLWH�� FHV
RSpUDWHXUV� RQW� GH� VXUFURvW� XQ� SRVWH� H[SRVp� SDU� UDSSRUW� DX[
FRQVpTXHQFHV�GHV�G\VIRQFWLRQQHPHQWV�LQWHUYHQXV�ELHQ�HQ�DPRQW�GH�OHXU
SURSUH� SUHVWDWLRQ� �SURJUDPPDWLRQ� GpIHFWXHXVH� GHV� WRXUQpHV�� UHWDUG
GDQV�OD�FKDvQH�GH�SURGXFWLRQ��SUREOqPH�GH�TXDOLWp�GX�SURGXLW��HWF���

2U��VL��SDU�H[HPSOH��RQ�IDLW�OD�FRPSDUDLVRQ�DYHF�FH�TX·LO�HQ�HVW�GH�FHWWH
PrPH�DSSURSULDWLRQ�GX� ¶VHUYLFH�j� UHQGUH�DX�FOLHQW·�GDQV� OH� VHFWHXU�GX
WUDQVSRUW� SXEOLF� GH� YR\DJHXUV� ²� WRXV� PRGHV� FRQIRQGXV� ��� QRWDPPHQW
FKH]�OHV�FRQGXFWHXUV��OH�UpVXOWDW�HVW�VDQV�DXFXQ�GRXWH�j�O·DYDQWDJH�GHV
FRQGXFWHXUV�URXWLHUV�GX�70'��$ORUV�TXH�O·RQ�V·LQWHUURJH�GHSXLV�TXHOTXHV
DQQpHV� VXU� OD�SUREOpPDWLTXH�GX� ¶WHPSV�GHV� YLOOHV·��QRWDPPHQW�GDQV� OH
GRPDLQH�GX�WUDQVSRUW�SXEOLF�GH�YR\DJHXUV��LO�\�D�EHOOH�OXUHWWH�TXH��VDQV



��

TXH�FHOD�FH�VDFKH��OHV�FRQGXFWHXUV�URXWLHUV��HW�SOXV�HQFRUH�FHX[�GX�70'�
RQW� WUqV� FRQFUqWHPHQW� FRPSULV� FH� TX·pWDLW� ©�O·DSSDULWLRQ� GH� QRXYHOOHV
WHPSRUDOLWpV�ª� �©�/HV� WHPSV� GHV� GLIIpUHQWHV� DFWLYLWpV� KXPDLQHV� VH
FKHYDXFKHQW�� V·LQWHUSpQqWUHQW�� GpERUGHQW� GH� OHXU� FDGUH� WHPSRUHO�
UHPHWWDQW�HQ�FDXVH�OD�V\QFKURQLVDWLRQ�SDU�OD�VXFFHVVLRQ�GHV�DFWLYLWpV�HW
HQWUDvQDQW�� GDQV� XQH� VRUWH� GH� VSLUDOH�� O·DSSDULWLRQ� GH� QRXYHOOHV
WHPSRUDOLWpV��/D�YLOOH�TXL�WUDYDLOOH�F{WRLH�FHOOH�TXL� V·DPXVH�WDQGLV�TXH
FHOOH�FL�GpYHORSSH�VHV�DFWLYLWpV�DORUV�TX·XQH�DXWUH�YLOOH�GRUW�ª��/D�YLOOH�j
PLOOH� WHPSV�� -�<��� %RXOLQ� HW� 8�� 0XFNHQEHUJHU�� SDJH� ���� eGLWLRQV� GH
O·$XEH�������

(W� QRXV� Q·pYRTXRQV�PrPH�SDV� LFL� FHV� OHQGHPDLQV� GH� JUqYHV� QDWLRQDOHV
TXL� PRELOLVHQW�� GqV� O·DXEH�� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� ORUVTX·RQ
V·DSHUoRLW� TX·LO� IDXW� UHPSOLU� G·XUJHQFH� OHV� FXYHV� YLGHV� GH� QRPEUHXVHV
VWDWLRQV�VHUYLFH«

88QQ��PPppWWLLHHUU��SSDDVV��GGXX��WWRRXXWW��UUHHFFRRQQQQXX

$X� WHUPH� GHV� DQDO\VHV� TXL� SUpFqGHQW�� LO� UHVVRUW� TXH� OHV� FRQGXFWHXUV
URXWLHUV�GX�70'�HVWLPHQW�TX·LOV�H[HUFHQW�XQ�PpWLHU�SDUWLFXOLHU��VpULHX[�
V\QRQ\PH�GH�QRPEUHXVHV�FRQWUDLQWHV�TX·LOV�DFFHSWHQW�ERQ�JUp�PDO�JUp�
3RXU� DXWDQW�� LOV� HVWLPHQW� WRXV�� VDQV� H[FHSWLRQ�� TXH� JOREDOHPHQW�
UHVSRQVDELOLWp�HW�WHFKQLFLWp�QH�VRQW�SDV�RX���VL�SHX«���SULVHV�HQ�FRPSWH�

/HXUV� RSLQLRQV� VRQW� IRQGpHV� VXU� GHX[� DUJXPHQWV� FRQYHUJHQWV�� TXH
O·REVHUYDWLRQ� HQ� H[WpULRULWp� VHPEOH� VRXYHQW� FRQILUPHU�� /H� SUHPLHU
DUJXPHQW� FRQFHUQH� OHV� UpPXQpUDWLRQV�� OH� VHFRQG� OHV� IRUPHV� GH
UHFRQQDLVVDQFH�V\PEROLTXH�

&HV�GHX[�DUJXPHQWV�VH�UHMRLJQHQW�j� O·DSSXL�G·XQ�FRQVWDW�TXH� O·RQ�SHXW
UHIRUPXOHU� GH� OD� IDoRQ� VXLYDQWH��� PpFRQQX� j� O·H[WpULHXU� GX� VHFWHXU
SURIHVVLRQQHO�� OH� PpWLHU� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� Q·HVW� SDV
UHFRQQX� j� O·LQWpULHXU� GH� FH� PrPH� VHFWHXU�� 2Q� FRQoRLW� TX·LO� \� DLW� Oj
TXHOTXHV�PRWLIV�G·LQVDWLVIDFWLRQ«

� (W� SRXUWDQW�� XQH� UpPXQpUDWLRQ� TXL� QH� WUDGXLW� SDV� OD� VSpFLILFLWp� GHV
PpWLHUV�GX�70'

/·DEVHQFH�G·pFDUW�DYHF�OH�750��
XQH�UHPDUTXH�FHQW�IRLV�HQWHQGXH

/·DEVHQFH� G·pFDUW� GH� UpPXQpUDWLRQ� DYHF� OH� 750� D� VDQV� FHVVH� pWp
VRXOLJQpH�ORUV�GH�O·HQTXrWH�GH�WHUUDLQ�
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o 8Q�FRQGXFWHXU��SDUPL�GH�QRPEUHX[�DXWUHV�FRQGXFWHXUV�

− ©�/H� JDUV� TXL� WUDvQH� GX� VDEOH�� LO� HVW� DX� PrPH� WDULI� TXH
YRXV�� oD� IDLW� GU{OH�TXDQG�PrPH��TXDQG�� YRXV�� YRXV� VDYH]
FH� TXH� YRXV� WUDQVSRUWH]� FRPPH� SURGXLW� PDWLqUHV
GDQJHUHXVHV��/D�PDWLqUH�GDQJHUHXVH�Q·HVW�SDV�UHFRQQXH��FH
Q·HVW� SDV� QRUPDO�� FH� Q·HVW� SDV� FRUUHFW� G·DYRLU� OH� PrPH
VDODLUH�GH�EDVH�TXH�TXHOTX·XQ�TXL�IDLW�GX�EkFKp��ª

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��SDUPL�GH�QRPEUHX[�DXWUHV�

− ©�,O� \� D� GHV� SDUDGR[HV� GDQV� OH� 70'��� F·HVW� XQH� DFWLYLWp
VpFXULVpH���RQ�D�UHODWLYHPHQW�SHX�G·DFFLGHQWV�GH�WUDYDLO�RX
G·DFFLGHQWV� GH� FLUFXODWLRQ��� RQ� HVW� SOXV� SURFKH� G·XQH
JHVWLRQ�LQGXVWULHOOH�TXH�GH�OD�JHVWLRQ�DQDUFKLTXH�GX�750��
(W� SRXUWDQW�� FHWWH� DFWLYLWp� IDLW� TXDQG� PrPH� SHXU� DX[
URXWLHUV�HX[�PrPHV«�&RPPH��SDU� Oj�GHVVXV�� YRXV� DMRXWH]
GHV� FRQWUDLQWHV� SOXV� IRUWHV� GDQV� OH� 70'� �� SDU� UDSSRUW� j
FHUWDLQHV�VRXSOHVVHV�GX�750��VXU�OH�UHVSHFW�GHV�QRUPHV«�,O
IDXW� YRLU� OHV� SUHVFULSWLRQV� GH� O·$'5�� SDU� H[HPSOH�� /H
SUREOqPH�GX�VWDWLRQQHPHQW�VXU� OD�YRLH�SXEOLTXH�Q·HVW�SDV
IDFLOH� SRXU� XQ� FDPLRQ� GX� 70'�� VDQV� FRPSWHU� OHV
LQWHUGLFWLRQV� GH� URXOHU� SDUWLFXOLqUHV�� OHV� YHLOOHV� GH� IrWHV�
SDU�H[HPSOH��3DU�UDSSRUW�j�WRXW�oD��LO�Q·\�D�SDV�GH�GRXWHV�
OH� GLIIpUHQWLHO� GH� UpPXQpUDWLRQ� DYHF� OHV� PDUFKDQGLVHV
JpQpUDOHV�Q·HVW�SDV�DVVH]�LPSRUWDQW�²�TXDQG�LO�H[LVWH«�ª

&KHUFKDQW� j� LGHQWLILHU� DYHF� SOXV� GH� SUpFLVLRQ� FHWWH� ¶DEVHQFH� G·pFDUW·�
QRXV�DYRQV�EXWp� VXU«� O·DEVHQFH�GH� FKLIIUHV� V\QWKpWLTXHV� HW� UpHOOHPHQW
XWLOLVDEOHV�SRXU�QRWUH�pWXGH�

$LQVL��SDU�H[HPSOH��OD�V\QWKqVH�GH�OD�'$5(6��GRFXPHQW�FLWp��SDJH����VH
FRQWHQWH�GH�PHQWLRQQHU���©�/HV�FRQGLWLRQV�GH�WUDYDLO�SOXV�GLIILFLOHV�GHV
FKDXIIHXUV�HPSOR\pV�SDU�OH�FRPSWH�G·DXWUXL�QH�VH�UHWURXYHQW�JXqUH�DX
QLYHDX�GHV� VDODLUHV��� FHX[�FL� EpQpILFLHQW� GH� UpPXQpUDWLRQV� VXSpULHXUHV
G·HQYLURQ�����j�FHOOHV�GX�FRPSWH�SURSUH��&HW�pFDUW�VHUDLW��ELHQ�HQWHQGX�
SOXV�JUDQG�VL� O·RQ�SUHQDLW�HQ�FRPSWH�OHV�IUDLV�GH�URXWH�TXL�QH�VRQW�SDV
FRQQXV�GDQV�O·(QTXrWH�(PSORL�HW�TXL�VRQW��LPSOLFLWHPHQW��XQH�IRUPH�GH
UpPXQpUDWLRQ� RX� GHV� FRPSHQVDWLRQV� GHV� DVWUHLQWHV� DX[TXHOOHV� VRQW
VRXPLV� OHV� FKDXIIHXUV� JUDQGV� URXWLHUV�� 3DU� UDSSRUW� j� O·HQVHPEOH� GHV
RXYULHUV��OHV�URXWLHUV�RQW��WRXWHIRLV��GHV�VDODLUHV�VXSpULHXUV�GH�������VRLW
SUqV� GH� �� ���� IUDQFV� GH� SOXV� SDU�PRLV��� &HW� DYDQWDJH� V·HVW� FHSHQGDQW
UpGXLW�SXLVTXH�OH�VDODLUH�PpGLDQ�D�FUX��HQ���DQV�GH������SRXU�O·HQVHPEOH
GHV� RXYULHUV�� FRQWUH� VHXOHPHQW� ��� �� SRXU� OHV� FRQGXFWHXUV� GX� FRPSWH
G·DXWUXL���HW������SRXU�FHX[�GX�FRPSWH�SURSUH���ª
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2XWUH�TXH�FHWWH�pWXGH�SRUWH�VXU� OD�SpULRGH������ ²������ ²�DORUV�TXH� OHV
UpPXQpUDWLRQV�RQW�VHQVLEOHPHQW�DXJPHQWp�GDQV�OD�SpULRGH�TXL�D�VXLYL����
VHV� FKLIIUHV�QH�SHUPHWWHQW�SDV�GH�SUHQGUH�HQ�FRPSWH� OD� VSpFLILFLWp� GX
70'�SDU�UDSSRUW�DX[�DXWUHV�GRPDLQHV�GX�WUDQVSRUW�

'H� PrPH�� OH� ©�%LODQ� DQQXHO� GH� OD� VLWXDWLRQ� VRFLDOH� GDQV� OH� WUDQVSRUW
URXWLHU� GH� PDUFKDQGLVHV�ª�� pGLWp� SDU� OH� 6(6� �6HUYLFH� pFRQRPLH� HW
VWDWLVWLTXH�GX�0LQLVWqUH�GH� O·eTXLSHPHQW� HW� GHV� WUDQVSRUWV�� HW� GDWp� GH
IpYULHU�������V·LO�GRQQH�TXHOTXHV�LQGLFDWLRQV�DFWXDOLVpHV��QH�SHUPHW�SDV
SRXU�DXWDQW�GH�WUDQFKHU�VXU�OD�TXHVWLRQ���&H�ELODQ�LQGLTXH�TXH��

©�OHV� VDODLUHV� FRQWLQXHQW� GH� SURJUHVVHU� GDQV� OH� 750� HQ� �����
/·DXJPHQWDWLRQ� GX� WDX[� GH� VDODLUH� KRUDLUH� GHV� RXYULHUV� GX� 750� D� pWp
SOXV� IRUWH� HQ� ����� TXH� GDQV� OH� UHVWH� GH� O·pFRQRPLH��� � �� ���� �� FRQWUH
���������«��8QH�IRUWH�GLVSDULWp�GHV�UpPXQpUDWLRQV�PR\HQQHV�SUpYDXW�DX
VHLQ�GX�VHFWHXU�GHV�WUDQVSRUWV��VHORQ�OHV�PRGHV���«�

&·HVW�GDQV�OH�750�SRXU�FRPSWH�G·DXWUXL�TXH�OHV�VDODLUHV�PR\HQV�VRQW�OHV
SOXV�IDLEOHV�HW�FH��TXHOOH�TXH�VRLW�OD�FDWpJRULH�VRFLRSURIHVVLRQQHOOH�TXH
O·RQ� FRQVLGqUH�� �«�� 3DUPL� OHV� UpPXQpUDWLRQV� GHV� FRQGXFWHXUV�� OHV� SOXV
IDLEOHV�VRQW�FHOOHV�GX�750��DLQVL�TXH�FHOOHV�GHV�FKDXIIHXUV�GHV�VHUYLFHV
DX[LOLDLUHV�WHOV�TXH�OD�PHVVDJHULH��(OOHV�VRQW�LQIpULHXUHV�GH������j�FHOOHV
GHV�FRQGXFWHXUV�GX�WUDQVSRUW�XUEDLQ�HW�GH�SUqV�GH�����j�FHOOHV�GH�OHXUV
KRPRORJXHV�GX�WUDQVSRUW�URXWLHU�GH�YR\DJHXUV���«�

/·HQTXrWH�FRQMRQFWXUHOOH��«��FRQILUPH�OD�WHQGDQFH�j�OD�EDLVVH�GHV�IUDLV
GH� URXWH�� TXL� VH�PDLQWLHQQHQW� WRXWHIRLV� j� XQ� QLYHDX� HQFRUH� pOHYp� �«�
&HSHQGDQW�� GH� SDU� OHXU� QDWXUH�� FHV� LQGHPQLWpV� QH� SHXYHQW� SDV� rWUH
DVVLPLOpHV�j�XQH�FRPSRVDQWH�GH�OD�UpPXQpUDWLRQ���«�

/HV� VDODLUHV� HW� OHV� SULPHV� DXJPHQWHQW� SHX� HQ� IRQFWLRQ� GX� QRPEUH� GH
QXLWV�G·DEVHQFH�KRUV�GX�GRPLFLOH��«��/HV�GLIIpUHQFHV�VRQW�EHDXFRXS�SOXV
PDUTXpHV�HQ�FH�TXL�FRQFHUQH�OHV�IUDLV�GH�URXWH���«�

/HV� UpPXQpUDWLRQV� PHQVXHOOHV� �VDODLUH� HW� SULPHV�� GHV� FRQGXFWHXUV
DXJPHQWHQW� WUqV� OpJqUHPHQW� DYHF� OHXU� kJH�� 2Q� UHOqYH� XQ� pFDUW� GH
VHXOHPHQW�������HQWUH�OH�VDODLUH�GHV�FRQGXFWHXUV�kJpV�GH����j����DQV�HW
FHOXL�GHV�FRQGXFWHXUV�GH�SOXV�GH����DQV��3DU�FRQWUH�� OHV�IUDLV�GH�URXWH
GLPLQXHQW�DYHF�O·kJH�GX�FRQGXFWHXU��SXLVTXH�OHV�©�JUDQGV�URXWLHUV�ª�VRQW
SOXV� MHXQHV�� $X� WRWDO�� O·HQVHPEOH� GHV� UpPXQpUDWLRQV� YDULH� IDLEOHPHQW
DYHF�O·kJH�

/·DXJPHQWDWLRQ� GX� VDODLUH� DYHF� O·kJH� HVW�� HQ� JpQpUDO�� j� PHWWUH� HQ
UHODWLRQ� DYHF� O·DQFLHQQHWp� GDQV� O·HQWUHSULVH�� /·DQFLHQQHWp� D� SHX
G·LQIOXHQFH� VXU� OH� QLYHDX� GHV� UpPXQpUDWLRQV�� $LQVL�� O·pFDUW� GHV
UpPXQpUDWLRQV� �VDODLUH� �� SULPHV��� HQWUH� XQ� RXYULHU� GRQW� O·DQFLHQQHWp
GDQV� O·HQWUHSULVH� HVW� GH�PRLQV� G·XQ� DQ� HW� FHOXL� GRQW� O·DQFLHQQHWp� HVW
G·DX�PRLQV�GL[�DQV��HVW�G·HQYLURQ������«�



��

(QILQ�� OH� QLYHDX� GH� UpPXQpUDWLRQ� YDULH� SHX� VHORQ� OD� QDWXUH� GX
SURGXLW�WUDQVSRUWp��/D�GLIIpUHQFH�GH�UpPXQpUDWLRQ�VHORQ�OHV�SURGXLWV
WUDQVSRUWpV�HVW�WURS�IDLEOH�SRXU�TX·RQ�SXLVVH�O·LQWHUSUpWHU��ª�� ��F·HVW
QRXV�TXL�VRXOLJQRQV�

'DQV�FH�FRQWH[WH��QRXV�DYRQV�SRXU�QRWUH�SDUW�WRXW�DX�SOXV�UHOHYp�TX·XQ
PDOHQWHQGX�SRXUUDLW� VH� IRFDOLVHU�DXWRXU�GH� OD�QRWLRQ�GH� ¶UpPXQpUDWLRQ
PHQVXHOOH� JDUDQWLH·�� 9LVLEOHPHQW�� HPSOR\HXUV� HW� VDODULpV� Q·RQW� SDV� OD
PrPH� UHSUpVHQWDWLRQ� GHV� FRPSRVDQWHV� GH� OD� UpPXQpUDWLRQ� ²� OH
YHUVHPHQW� GH� SULPHV� YDULpHV� YHQDQW� EURXLOOHU� O·H[DPHQ� GH� FHWWH
TXHVWLRQ�

$X� WRWDO�� XQH� pWXGH� FRPSOpPHQWDLUH� VHUDLW� XWLOH� VXU� FHWWH� UXEULTXH
H[WUrPHPHQW�VHQVLEOH�

3DU� DLOOHXUV�� FRPPH� GDQV� OH� 750�� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'�
QRWDPPHQW�OHV�SOXV�MHXQHV��YRXGUDLHQW�SRXYRLU�WUDYDLOOHU�GDYDQWDJH�SRXU
JDJQHU�GDYDQWDJH�²�DYHF�XQH�DUJXPHQWDWLRQ�SOXV�VROLGH�HQFRUH��HQ�UDLVRQ
GH�OD�QDWXUH�GHV�SURGXLWV�WUDQVSRUWpV�

(QILQ�� LO� HVW� FODLU� TXH� GH� QRPEUHX[� FRPPHQWDLUHV�� WRXMRXUV� GDQV� OH
PrPH� VHQV�� QRXV� RQW� pWp� IRUPXOpV� DX� VXMHW� GHV� FRQVpTXHQFHV� �
GpIDYRUDEOHV� �� GH� OD� TXHVWLRQ�GHV� UpPXQpUDWLRQV� VXU� OHV� SRVVLELOLWpV� GH
UHFUXWHPHQW�

o 8Q�UHVSRQVDEOH�GHV�UHVVRXUFHV�KXPDLQHV

− ©�/D�UpPXQpUDWLRQ�HVW�XQ�pOpPHQW�PDMHXU�GDQV�OD�SULVH�GH
GpFLVLRQ�GX�FDQGLGDW�SRWHQWLHO�� ,O� IDXW�TX·LO� \�DLW� �����GH
SOXV�TXH�OH�VDODLUH�FRQYHQWLRQQHO�SRXU�OHV�FRQYDLQFUH��0DLV
RQ�HVW�GDQV�XQ�PpWLHU�GRQW�OHV�PDUJHV�VRQW�H[FHVVLYHPHQW
IDLEOHV�� HW� GDQV� OHTXHO� OHV� VDODLUHV� UHSUpVHQWHQW� ��� �� GHV
FR�WV� HW� OH� JDVRLO�� ��� ��� ,O� QH� QRXV� HVW� GRQF� SDV� IDFLOH
G·DJLU��WRXW�VHXO��XQLODWpUDOHPHQW��VXU�OD�UpPXQpUDWLRQ��ª

/HV�FRQGXFWHXUV�PLHX[�UpPXQpUpV�H[LVWHQW«
PDLV�LOV�VRQW�DSSDUHPPHQW�UDUHV

$X� FRXUV� GH� QRWUH� HQTXrWH� GH� WHUUDLQ�� QRXV� DYRQV� UHQFRQWUp� TXHOTXHV
UDUHV� FRQGXFWHXUV�� DSSDUWHQDQW� JpQpUDOHPHQW� j� GHV� HQWUHSULVHV� DX
PRLQV� GH� WDLOOH� PR\HQQH�� TXL� DIILFKDLHQW� XQ� QLYHDX� GH� UpPXQpUDWLRQ
VSpFLILTXH�

o 8Q� FRQGXFWHXU��FRPSWH� SURSUH�� DX� VHLQ� G·XQ� JURXSH� HQ
IRUPDWLRQ

− ©�0RL��MH�VXLV�PLHX[�ORWL�TXH�OHV�FROOqJXHV��MH�Q·DL�SDV�j�PH
SODLQGUH�� &HOD� HVW� GX� DX�*URXSH� GDQV� OHTXHO� MH� WUDYDLOOH�
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TXL�DSSOLTXH�XQH�FRQYHQWLRQ�FROOHFWLYH�SOXV�IDYRUDEOH�j�VHV
FRQGXFWHXUV��&·HVW�XQ�SHX�VSpFLDO«�ª

o 8Q�FRQGXFWHXU�

− ©�0RL��MH�VXLV�j�PRQ�FRPSWH��M·DUULYH�j��������)�SDU�PRLV
DYHF� OHV� IUDLV��� PDLV�� MH� QH� FRPSWH� SDV� OHV� KHXUHV�� HW� MH
URXOH�WRXWH�OD�VHPDLQH��ª

o 8Q�FRQGXFWHXU�GDQV�XQ�JURXSH�HQ�IRUPDWLRQ�GH�UHF\FODJH

− ©�9LVLEOHPHQW��MH�VXLV�PLHX[�SD\p�TXH�PHV�FROOqJXHV��&·HVW
SDUFH� TXH��PRL�� MH� VXLV� GDQV� O·LQWpULP�� &·HVW� O·HQWUHSULVH
G·LQWpULP� TXL� P·DSSRUWH� OH� SHWLW� SOXV� GDQV� OD
UpPXQpUDWLRQ��ª

©�2Q�QH�SUrWH�TX·DX[�ULFKHV�ª���GHV�LPDJHV�LQH[DFWHV
TXL�FLUFXOHQW�²�\�FRPSULV�FKH]�OHV�SDUWHQDLUHV�LPPpGLDWV

GHV�FRQGXFWHXUV

'DQV�SUDWLTXHPHQW�WRXWHV�OHV�HQWUHSULVHV�YLVLWpHV��XQ�IDLW�D�UHWHQX�QRWUH
DWWHQWLRQ�� /HV� IRQFWLRQQHOV�� YRLUH� FHUWDLQV� PDQDJHUV�� VDQV� rWUH� WUqV
UHQVHLJQpV��SHQVHQW�OD�SOXSDUW�GX�WHPSV�TXH�OHV�FRQGXFWHXU�URXWLHUV�GX
70'� SHUoRLYHQW� XQH� UpPXQpUDWLRQ� VXSSOpPHQWDLUH� HQ� UDLVRQ� GH� OHXUV
IRUPDWLRQV�HW�GHV�UHVSRQVDELOLWpV�H[HUFpHV��&HOD�YpULILH�OD�IRUPXOH�©�2Q
QH�SUrWH�TX·DX[�ULFKHV«�ª�

&HWWH� UHPDUTXH� HVW� SHXW�rWUH� j� UDSSURFKHU� G·XQH� DXWUH��� LO� Q·HVW� SDV
LPSRVVLEOH� TXH�� GDQV� OHV� HQWUHSULVHV�� OHV� SDUWHQDLUHV� GH� O·H[SORLWDWLRQ
SHQVHQW�²�VDQV�WURS�OH�GLUH��HW�SDUIRLV�HQ�OH�GLVDQW�²�TXH��GHSXLV������©�LO
Q·\�HQ�D�SOXV�TXH�SRXU�OHV�FRQGXFWHXUV«�ª

'X�UHVWH��G·XQH�IDoRQ�JpQpUDOH�� OD�FRQYHQWLRQ�FROOHFWLYH�DSSOLTXpH�DX[
FRQGXFWHXUV� URXWLHUV� GX� 70'� HVW� UDUHPHQW� OD� SOXV� DYDQWDJHXVH� SRXU
HX[��3DU�H[HPSOH��OD�FRQYHQWLRQ�GH�OD�FKLPLH��RX�FHOOH�GX�SpWUROH��VRQW
EHDXFRXS�SOXV� IDYRUDEOHV�DX�SHUVRQQHO�TXH�FHOOH�GX� WUDQVSRUW� URXWLHU� ²
PDLV�FHV�FRQYHQWLRQV�OHXU�VRQW�²�GH�SOXV�HQ�SOXV���UDUHPHQW�DSSOLTXpHV�
$LQVL�TXH�OH�QRWDLW�O·pWXGH�FLWpH�GH�OD�'$5(6��SDJH�����©�&HWWH�FURLVVDQFH
�GH� O·HPSORL�� GDQV� OH� VHFWHXU� GX� WUDQVSRUW� URXWLHU� V·HVW� DFFRPSDJQpH
G·XQH� UpGXFWLRQ� GHV� HIIHFWLIV� GX� PrPH� RUGUH� GH� JUDQGHXU� GDQV� OH
FRPSWH� SURSUH�� F·HVW�j�GLUH� GHV� FKDXIIHXUV� TXL� VRQW� HPSOR\pV� SDU
O·LQGXVWULH� RX� OD� JUDQGH� GLVWULEXWLRQ�� /H�PRXYHPHQW� G·H[WHUQDOLVDWLRQ
GH�OD�IRQFWLRQ�WUDQVSRUW��HQWDPp�GXUDQW� OD�GpFHQQLH�SUpFpGHQWH�� V·HVW
GRQF�SRXUVXLYL��ª

/HV�FRQGXFWHXUV�FRQQDLVVHQW�GH�SUqV�FHV�pYROXWLRQV�
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o 8Q�FRQGXFWHXU��GDQV�XQ�JURXSH�HQ�UHF\FODJH�

− ©�/H� ¶SULYp·�� OH� FRPSWH� SURSUH�� HVW� GDQV� XQ� UpJLPH� SOXV
IDYRUDEOH�� SDUFH� TXH� OH� FRQGXFWHXU� EpQpILFLH� GHV� PrPHV
DYDQWDJHV�TXH� OHV� RXYULHUV� ²� SDU� H[HPSOH�� LOV� VRQW� DX[� ��
KHXUHV��'DQV� OH� ¶SXEOLF·�� OH� FRPSWH� SRXU� DXWUXL�� WX� Q·DV
DXFXQ�UHFRXUV��DXFXQH�SURWHFWLRQ��3RXU�PRL�TXL�VXLV�GDQV�OH
FROLVDJH�� URXOHU� ��� ���� NP� GDQV� OH� PRLV�� F·HVW� XQ� PRLV
QRUPDO�ª

� /·DEVHQFH� GH� GLYHUVHV� IRUPHV� GH� UHFRQQDLVVDQFH� DWWHQGXHV� SDU� OHV
FRQGXFWHXUV�URXWLHUV

(VWLPDQW� WRXV�� VDQV� H[FHSWLRQ�� TXH� UHVSRQVDELOLWp�� WHFKQLFLWp�
FRQWUDLQWHV��QH�VRQW�SDV�VXIILVDPPHQW�SULVHV�HQ�FRPSWH��OHV�FRQGXFWHXUV
URXWLHUV� GX� 70'� SRLQWHQW�� HQ� VHFRQG� OLHX�� XQ� UHJLVWUH� TXL� VHPEOH� DX
PRLQV� DXVVL� VHQVLEOH� TXH� FHOXL� GHV� UpPXQpUDWLRQV��� FHOXL� GH� OD
UHFRQQDLVVDQFH� V\PEROLTXH� TX·LOV� DWWHQGHQW� GH� OHXUV� FKHIV�� GH� OHXUV
SDUWHQDLUHV��GH�OHXUV�FOLHQWV�

'·DLOOHXUV�� HQ� GHKRUV� GHV� FRQGXFWHXUV� HX[�PrPHV�� SUDWLTXHPHQW� WRXV
QRV� LQWHUORFXWHXUV�RQW�DERUGp�FHWWH�SUREOpPDWLTXH��j�FKDTXH� IRLV�DYHF
OHV�PrPHV�FRQFOXVLRQV�

8Q�EHVRLQ�GH�FRQVLGpUDWLRQ

9RLFL� TXHOTXHV� XQV� GHV� SURSRV� UHFXHLOOLV� VXU� OH� WKqPH� JpQpUDO� GH� OD
FRQVLGpUDWLRQ�

o /H�UHVSRQVDEOH�G·XQ�RUJDQLVPH�GH�IRUPDWLRQ�

− ©�/D� SUHPLqUH� FKRVH� TX·RQ� GLW� DX[� WUDQVSRUWHXUV�� DX[
HPSOR\HXUV�� F·HVW� TXH� OHXUV� FRQGXFWHXUV� RQW� EHVRLQ� GH
FRQVLGpUDWLRQ�� ,OV� RQW� EHVRLQ� G·rWUH� FRQVLGpUpV� HW
UHFRQVLGpUpV�� VXUWRXW� GDQV� OH� FRPSWH� SRXU� DXWUXL�� $X[
FRQGXFWHXUV��RQ�OHXU�HQ�GHPDQGH�WRXMRXUV�SOXV��LOV�VRQW�GH
SOXV�HQ�SOXV�IRUPpV��HW�DX�ERXW�GX�FRPSWH��OH�VDODLUH�HVW�OH
PrPH� TXH� SRXU� Q·LPSRUWH� TXHO� DXWUH� PpWLHU� GX
750��$ORUV�� LO� IDXGUDLW� DX�PRLQV�TX·LOV� VRLHQW� ELHQ� WUDLWpV
GDQV�OHXU�DFWLYLWp«ª

o 8Q�FRQGXFWHXU�HQ�IRUPDWLRQ�GH�UHF\FODJH��

− ©�2Q� QRXV� DYDLW� SURPLV� ��� ���� )� QHWV�� PDLV� RQ� V·HVW� YLWH
DSHUoXV�TX·LOV�Q·\�pWDLHQW�SDV�j�OD�ILQ�GX�PRLV��(W�HQ�SOXV�
OH�SDWURQ�Q·DUUrWH�SDV�GH�QRXV�IDLUH�GX�FKDQWDJH���¶6L�WX�QH
IDLV� SDV� oD� FRPPH� FL� RX� FRPPH� oD�� RQ� YD� SHUGUH� OH



��

FOLHQW«·�&RPPH� G·KDELWXGH�� LO� QRXV� GLW� ¶TXDQG� oD� QH� YD
SDV·��PDLV�MDPDLV�¶TXDQG�oD�YD�ELHQ«ª

o 8Q�FRQGXFWHXU�70'�RFFDVLRQQHO��

− ©�/H�VDODLUH�Q·HVW�SDV�DVVH]�PRWLYDQW��3RXU�FH�TX·RQ�JDJQH�
RQ�D�EHDXFRXS�WURS�GH�UHVSRQVDELOLWpV�HW�GH�ULVTXHV��(W�HQ
FDV�G·LQFLGHQW�RX�G·DFFLGHQW�� F·HVW� WRXMRXUV� OH� FRQGXFWHXU
OH�ODPSLVWH��'DQV�QRWUH�*URXSH��LO�\�D�GHV�GLVSDULWpV�HQWUH
FKDXIIHXUV�� HQWUH� GHX[� EDVHV� ORJLVWLTXHV�� HW� PrPH� j
O·LQWpULHXU�G·XQH�PrPH�EDVH���oD�SHXW�DOOHU�MXVTX·j�������)
G·pFDUW� HQWUH� GHX[� FRQGXFWHXUV� TXL� IRQW� H[DFWHPHQW� OD
PrPH�FKRVH«�7RXW�oD�PRQWUH��TXH�QRXV�OHV�FKDXIIHXUV��RQ
Q·HVW�SDV�SULV�SRXU�JUDQG�FKRVH«�ª

&HV� TXHOTXHV� H[SUHVVLRQV� TX·RQ� SRXUUDLW� PXOWLSOLHU� SDU� GH� QRPEUHX[
DXWUHV� FRPPHQWDLUHV� VXU� OH�PrPH� WKqPH� UHMRLJQHQW� OHV� FRQFOXVLRQV� GH
FHUWDLQV�GH�QRV�WUDYDX[�SUpFpGHQWV� �©�/LHQ�VRFLDO�HW�FRQIOLFWXDOLWp�GDQV
OHV�PpWLHUV� GH� FRQGXLWH� GX� WUDQVSRUW� FROOHFWLI�ª�� ������� ©�'HPDLQ�� OHV
URXWLHUV�ª�� ������� ,O� HVW� LQWpUHVVDQW� GH� QRWHU� TXH� G·DXWUHV� DSSURFKHV�
SOXV� TXDQWLWDWLYHV� ²� DORUV� TXH� OD� Q{WUH� HVW� SOXV� TXDOLWDWLYH� ²� IRQW
DSSDUDvWUH�OH�PrPH�SKpQRPqQH��1RXV�HQ�SUHQGURQV�XQ�H[HPSOH�UpFHQW�

­� O·RFFDVLRQ� GH� O·HQTXrWH� ©�&RQGXFWHXU� URXWLHU�ª� G·RFWREUH� �����
O·2EVHUYDWRLUH� 6RFLDO� GHV�7UDQVSRUWV� GH�%DVVH�1RUPDQGLH�� SUqV� GH� WURLV
FHQWV� FRQGXFWHXUV� RQW� pWp� LQWHUURJpV� SDU� TXHVWLRQQDLUH�� 3DUPL� OHV
UpVXOWDWV��RQ�QRWH��SDJH������TXH�SOXV�GH������GHV�FRQGXFWHXUV�URXWLHUV
GX�70'�©�HVWLPHQW�rWUH�SHX�UHVSHFWpV��YRLUH�SDV�GX�WRXW�UHVSHFWpV��&H
SRXUFHQWDJH� HVW� OpJqUHPHQW� SOXV� pOHYp� GDQV� OH� VHFWHXU� GX� WUDQVSRUW
URXWLHU� GH� PDUFKDQGLVHV�� /HV� UDLVRQV� pYRTXpHV� GH� ¶QRQ� UHVSHFW·� VRQW
DORUV�OHV�VXLYDQWHV���PDQTXH�GH�GLDORJXH��¶2Q�HVW�SULV�SRXU�GHV�ErWHV�RX
GHV�ODUELQV·��DXFXQ�VRXFL�GH�OD�YLH�SULYpH��ª��'DQV�FHWWH�PrPH�HQTXrWH�
TXHOTXHV�FRQGXFWHXUV�URXWLHUV�D\DQW�TXLWWp�OH�PpWLHU�RQW�pJDOHPHQW�pWp
LQWHUURJpV��'DQV� OHV� DWWHQWHV�PDUTXpHV� TXH� FHV� FRQGXFWHXUV� IRUPXOHQW
SDU� UDSSRUW� j� OD� SURIHVVLRQ�� RQ� WURXYH�HQ� GHX[LqPH� SRVLWLRQ� �� ©�GH
PHLOOHXUV� VDODLUHV�� GDYDQWDJH� GH� UHVSHFW� �GHV
FKDUJHXUV�GpFKDUJHXUV��� GDYDQWDJH� GH� VROLGDULWp� HQWUH� FRQGXFWHXUV�
GHV�GpODLV�PRLQV�VHUUpV��OH�PDQTXH�GH�FRQWDFWV��ª

/H�EHVRLQ�GH�UHFRQQDLVVDQFH�GX�SURIHVVLRQQDOLVPH

/Lp� j� OD� UXEULTXH� SUpFpGHQWH�� OH� WKqPH� GH� OD� UHFRQQDLVVDQFH� GX
SURIHVVLRQQDOLVPH�HVW�GpMj�ELHQ�LGHQWLILp�GDQV�OH�PRQGH�GHV�HQWUHSULVHV
GH�WUDQVSRUW��/H�70'�VHPEOH�OXL�DXVVL�VRXIIULU�GH�FH�TXL�DSSDUDvW�FRPPH
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XQ� TXDVL�LPSRVVLELOLWp� GH� PRQWUHU� DX� VDODULp� ²� HQ� GHKRUV� GH� WRXWH
GpPDJRJLH� RX� GH� WRXW� SDWHUQDOLVPH� �� TX·RQ� DSSUpFLH� VRQ� WUDYDLO�� VD
PRWLYDWLRQ��VHV�VXJJHVWLRQV�

&H� WKqPH�HVW� WHOOHPHQW� UpFXUUHQW�TX·RQ�QH� OH� OXL�FRQVDFUHUD�TXH�GHX[
WpPRLJQDJHV�²�H[WUDLWV�GH�ELHQ�G·DXWUHV�SURSRV�GX�PrPH�JHQUH�

o 8Q�FRQGXFWHXU�

− ©�8Q� FROOqJXH� UHPDUTXH� GHV� ¶SRLVVRQV·� �LO� V·DJLW
G·LPSXUHWpV���GDQV�OD�FXYH���LO�DUUrWH�OH�FKDUJHPHQW��FH�TXL
UHSUpVHQWH�XQH�GpFLVLRQ�ORXUGH�j�SUHQGUH���F·HVW�XQH�ERQQH
GpFLVLRQ� HW� OD� VHXOH� j� SUHQGUH�� 0DLV�� O·HPSOR\HXU�� OXL�� LO
WURXYH� oD�QRUPDO� HW� LO� QH� IDLW� SDV� XQ� JHVWH�� ULHQ��� FH� TXL
VHUDLW� j� OD� ULJXHXU� QRUPDO� ²� HW� HQFRUH� �� VL� OH� FRQGXFWHXU
URXWLHU�pWDLW�SDU�DLOOHXUV�SD\p�FRPPH�XQ�H[SHUW�²�PDLV�FH
Q·HVW�SDV�OH�FDV«�ª

o 8Q�FRQGXFWHXU�

− ©�'DQV�QRWUH�PpWLHU�GH�OD�FLWHUQH��RQ�HVW�VRXYHQW�REOLJp�GH
VH�GpEURXLOOHU� WRXW� VHXO�GDQV�GHV� FRLQV�SDV�SRVVLEOHV��3OXV
G·XQH� IRLV�� RQ� D� HQ� SOXV� OD� SUHVVLRQ� GX� FOLHQW� ²� XQ
SDUWLFXOLHU��XQ�DJULFXOWHXU�²�TXL�YRXV�GLW�TXH�¶PDLV��RXL��oD
YD� WHQLU·� GDQV� VD� FXYH�� HW� LO� YRXV� GLW� oD� VDQV� OH� PRLQGUH
RXWLO� GH� PHVXUH�� 'DQV� FHV� FDV� Oj�� F·HVW� j� QRXV� GH� QRXV
DSSX\HU�VXU�QRWUH�H[SpULHQFH���LO�IDXW�YLGHU�¶j�O·±LO·�HW�QH
SDV�VH�WURPSHU��VLQRQ�oD�GpERUGH«�(W�oD��YRXV�FUR\H]�TXH
TXHOTX·XQ�V·HQ�SUpRFFXSH�HW�YRXV�GLW�PHUFL�"�9RXV�UrYH]«�ª

$X� SDVVDJH�� LO� HVW� QpFHVVDLUH� G·LQVLVWHU� VXU� O·LPSRUWDQFH� GX� U{OH� GX
PDQDJHPHQW�GH�SUR[LPLWp��� OHV�FRQGXFWHXUV� URXWLHUV�GX�70'�DWWHQGHQW
TXH� FH� U{OH� VRLW� DVVXPp� GH� IDoRQ� SRVLWLYH� SDU� ¶O·H[SORLWDWLRQ·� PDLV� LOV
FRQVWDWHQW�VRXYHQW�TX·LO�©�Q·HVW�SDV�DX�UHQGH]�YRXV�ª�

o 8Q�UHVSRQVDEOH�GH�IRUPDWLRQ

− ©�'DQV�QRWUH�HQWUHSULVH��PDLV�GDQV�OHV�DXWUHV�F·HVW�SDUHLO�
LOV�JDUGHUDLHQW�OHV�JDUV�VL�VHXOHPHQW�LOV�OHV�UHVSHFWDLHQW�XQ
SHX�PLHX[«�0DLV��SUHQH]�OHV�H[SORLWDQWV��LOV�SUHQQHQW�WRXW
OH�ERXORW�TX·LO�\�D�j�SUHQGUH�FKH]�OH�FOLHQW��PDLV�LOV�QH�VH
SUpRFFXSHQW�SDV�XQH� VHFRQGH�GHV� FRQVpTXHQFHV� TXH� oD� YD
DYRLU�SRXU� OHV� FRQGXFWHXUV��%LHQ� V�U�TX·LO� IDXW�SUHQGUH� OH
ERXORW�� F·HVW� OXL� TXL� QRXV� IDLW� YLYUH��� PDLV�� TXDQG� RQ� OH
SUHQG��VL�RQ�V·RFFXSH�GH�VHV�FKDXIIHXUV��RQ�SHXW�DUUDQJHU
OHV�FKRVHV�SRXU�WRXW�OH�PRQGH��SRXU�VRQ�FOLHQW�HW�SRXU�OHV
FKDXIIHXUV��'·DLOOHXUV��LO�Q·HVW�SDV�LQWHUGLW�GH�GHPDQGHU�DX
FKDXIIHXU�FH�TX·LO�SHQVH«�GqV�IRLV�TX·LO�DXUDLW�GHV� LGpHV«
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0DLV��OD�SOXSDUW�GX�WHPSV��OH�GLVSDWFKLQJ�QH�VH�IDWLJXH�SDV
j�UHQWUHU�GDQV�FHV�FRQVLGpUDWLRQV«�&·HVW�YUDL�TXH�SRXU�rWUH
H[SORLWDQW��LO�IDXW�DYRLU�GHV�QHUIV�G·DFLHU���JpUHU�OHV�DOpDV�
UpSRQGUH� DX� WpOpSKRQH�� SHQVHU� DX[� FKDXIIHXUV�� oD� IDLW
EHDXFRXS�HQ�PrPH�WHPSV�ª

o 8Q�FRQGXFWHXU��GDQV�XQ�JURXSH�HQ�HQWUHSULVH�

− ©�$X� QLYHDX� GH� O·H[SORLWDWLRQ�� LO� \� D� XQH� PDXYDLVH
GLVWULEXWLRQ� GX� WUDYDLO�� HW� oD� Q·DUUDQJH� SDV� O·DPELDQFH�
'pMj�� QRXV�� OHV� FHQW� FKDXIIHXUV�� RQ� Q·D� SDV� OH� GURLW
G·HQWUHU� GDQV� OD� VDOOH� G·H[SORLWDWLRQ�� TXL� HVW� Oj�KDXW�� j
O·pWDJH��MXVWH�DX�GHVVXV�GH�QRWUH�VDOOH�j�QRXV�

(W� SXLV�� SDU� H[HPSOH�� DYRLU� GX� WHPSV� OLEUH�� F·HVW� ELHQ��
PDLV�SRXYRLU�OH�JpUHU�XQ�PLQLPXP�F·HVW�PLHX[���PRL��MH�GLV
TXH� F·HVW� XQ�PDQTXH� GH� FRQVLGpUDWLRQ� GH� QRXV� GLUH� j� ��
KHXUHV�� ¶)DELHQ�� GHPDLQ�� WX� HV� HQ� WHPSV� OLEUH��·� $ORUV
TX·HQ� VHQV� LQYHUVH�� LOV� QH� VH� SULYHQW� SDV� GH� QRXV� DSSHOHU
FKH]� QRXV��PrPH�SHQGDQW� QRV� YDFDQFHV�� TXDQG� LOV� HQ� RQW
EHVRLQ«�ª

o 8Q�FRQGXFWHXU

− ©�$YHF� QRXV�� OHV� FKDXIIHXUV�� F·HVW� OD� IURLGHXU�� /HV
H[SORLWDQWV�QH�VRQW�SDV�ILFKXV�GH�IDLUH�XQ�JHVWH�RX�G·pFULUH
XQ� PRW�� 1RXV� UHPHUFLHU�"� � &·HVW� j� FURLUH� TXH� oD� OHV
GpYDORULVHUDLW«� $� 1RsO� GHUQLHU�� j� OD� VXLWH� GH� O·LQVLVWDQFH
G·XQ�GpOpJXp��OD�GLUHFWLRQ�QRXV�D�IDLW�XQ�FKqTXH�GH�����)�²
PDLV�� VDQV� XQ� PRW�� VDQV� XQH� QRWH� pFULWH� SRXU� QRXV� GLUH
TXHOTXH�FKRVH«�ª

/D�FRPPXQLFDWLRQ�PDUNHWLQJ�GX�VHFWHXU���XQH�UHWRPEpH
SDUDGR[DOHPHQW�QpJDWLYH�VXU�OHV�FRQGXFWHXUV�GX�70'

/D� SULVH� HQ� FRPSWH� GX� EHVRLQ� GH� UHFRQQDLVVDQFH� GHV� FRQGXFWHXUV
URXWLHUV� GX� 70'� SHXW� VHPEOHU� G·DXWDQW� SOXV� QpFHVVDLUH� TX·LOV� SRUWHQW
O·LPDJH�GH�PDUTXH�GHV� WUDQVSRUWHXUV�HW�GHV� FKDUJHXUV�GDQV� XQ� VHFWHXU
GHYHQX� WUqV� VHQVLEOH� HQ� UDLVRQ� GHV� SUpRFFXSDWLRQV� OLpHV� j
O·HQYLURQQHPHQW�

$�FHW�pJDUG�� ORUV�GH�QRWUH�HQTXrWH��QRXV�DYRQV�pWp�DPHQp�j�SHUFHYRLU
XQH�FRQVpTXHQFH��LQDWWHQGXH�SRXU�FH�TXL�FRQFHUQH�OHV�FRQGXFWHXUV��GH
OD�FRPPXQLFDWLRQ�DGUHVVpH�SDU�OHV�FKDUJHXUV�GH�70'�j�OHXUV�FOLHQWV�

'DQV�OH�EXW�GH�GpGUDPDWLVHU��OD�OLJQH�GH�FRPPXQLFDWLRQ�DGRSWpH�pWDLW��
©�1RXV�SURSRVRQV�GHV�SURGXLWV�VLPSOHV�HW�V�UV�ª��/H�VXFFqV�GH�FH�W\SH�GH
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PHVVDJH�� OD� ILDELOLVDWLRQ� GHV� SURFHVVXV�� OHV� SURFpGXUHV� TXDOLWp� VH� VRQW
HQVXLWH�WUDGXLWHV�SDU�XQH�IRUWH�EDQDOLVDWLRQ�GHV�SURGXLWV�GDQJHUHX[�²�HW�
SDU� OD�PrPH�RFFDVLRQ� ²� SDU� OD�PLQRUDWLRQ�GH� O·LPSRUWDQFH�GX� U{OH� GHV
FRQGXFWHXUV�URXWLHUV�GX�70'�

&·HVW� SRXUTXRL�� OHV� FDPSDJQHV� PDUNHWLQJ� DFWXHOOHV� V·HIIRUFHQW� GH
UHFDGUHU�OH�PHVVDJH���©�&·HVW�XQ�SURGXLW�VLPSOH��IDLW�SRXU�YRXV��PDLV�TXL
UHVWH�GpOLFDW�SRXU�QRXV�²�FKDUJHXUV�HW�WUDQVSRUWHXUV��HW�TXL�GHPDQGH�XQ
YUDL�FRQGXFWHXU�H[SHUW«�ª

1RXV� DXURQV� O·RSSRUWXQLWp� GH� VRXOLJQHU� SOXV� ORLQ� �FI�� SDJH� ���� TXH� OD
UHFRQQDLVVDQFH�V\PEROLTXH�YHQDQW�GX�FOLHQW�HVW�G·DXWDQW�SOXV�SHUoXH�SDU
OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�TXH�FHWWH�IRUPH�GH�UHFRQQDLVVDQFH�HVW
SUDWLTXHPHQW� DEVHQWH� GDQV� OH� IRQFWLRQQHPHQW� GHV� HQWUHSULVHV� GH
WUDQVSRUW�

/H�EHVRLQ�G·XQ�PLQLPXP�GH�WUDMHFWRLUH�SURIHVVLRQQHOOH

6L� OHV� HQWUHSULVHV� pWDLHQW� HQ� PHVXUH� GH� OHXU� SURSRVHU� XQ� SURMHW�� XQ
DYHQLU�� OHV�FRQGXFWHXUV�GX�70'�\�YHUUDLHQW�ELHQ�HQWHQGX�XQH�IRUPH�GH
UHFRQQDLVVDQFH�SRVLWLYH�

&H�FRQVWDW��TXL�DSSDUDvW�FRPPH�XQH�VRUWH�G·pYLGHQFH���FRPPH�GDQV�OH
750�����D�pWp�pYRTXp�j�GH�QRPEUHXVHV�UHSULVHV��(Q�YRLFL�XQ�H[HPSOH�

o 8Q�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��WUDQVSRUWHXU�

− ©�'DQV� QRWUH�PpWLHU�� OH� FRQGXFWHXU� WRXFKH� VRQ� ¶EkWRQ� GH
PDUpFKDO·�GqV�O·HQWUpH�GDQV�OD�SURIHVVLRQ��DYHF�OH�¶����0·�
(W� DSUqV�� LO� Q·D� SOXV� GH� SHUVSHFWLYHV«� � &KH]� QRXV�� RQ� D
TXDWUH� PRQLWHXUV� SRXU� ���� FKDXIIHXUV��� OHV� SODFHV� VRQW
OLPLWpHV«� ,O� Q·\� D� SDV� G·HVSpUDQFH� GH� SURJUHVVLRQ� GDQV� OD
FDUULqUH�� ��� �� GHV� FRQGXFWHXUV� VHURQW� GHV� ¶FKDXIIHXUV
IRUPDWHXUV·���RQ�OHXU�GLW�¶(Q�WDQW�TXH�SUR��WX�YDV�DFFXHLOOLU
XQ� QRXYHDX� j� WRQ� ERUG� HW� WX� YDV� OXL� PRQWUHU� OH� PpWLHU·�
&·HVW� YDORULVDQW� SRXU� OH� FRQGXFWHXU� H[SpULPHQWp�� TXL� HVW
FRQWHQW� TX·RQ� SHQVH� j� OXL� SRXU� FHWWH� IRQFWLRQ�� 0DLV� FHFL
GLW��LO� QH� WRXFKH� TXH� GDQV� OHV� ��� )� G·LQGHPQLWp
VXSSOpPHQWDLUH�SDU�MRXU�R��LO�H[HUFH�FHWWH�IRQFWLRQ«�ª



��
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'DQV� OH� FKDSLWUH� SUpFpGHQW�� QRXV� DYRQV� PRQWUp� TXH� O·HQVHPEOH� GHV
DFWHXUV� GX� 70'� SDUWDJH� XQH� VpULH� G·RSLQLRQV� UHODWLYHV� DX
IRQFWLRQQHPHQW� GH� FH� VHFWHXU� SURIHVVLRQQHO�� /HV� RSLQLRQV�� HW� OHV
DUJXPHQWDWLRQV� FRUUHVSRQGDQWHV�� TXL� RQW� pWp� UDSSRUWpHV� j� SDUWLU� GH� OD
SDJH����� VH� VLWXHQW�JpQpUDOHPHQW�GDQV� OH� UHJLVWUH�GH� OD� FULWLTXH�RX�GX
UHJUHW�� (OOHV� RQW� GHV� FRQVpTXHQFHV� GLUHFWHV� VXU� OD� IDoRQ� GRQW� OHV
FRQGXFWHXUV� URXWLHUV�GX�70'�YLYHQW� OHXU�PpWLHU�²�FDU�HOOHV�GLVHQW��ELHQ
HQWHQGX�� TXHOTXH� FKRVH� GX� SODLVLU�� GH� O·DWWUDFWLYLWp� GX�PpWLHU�� RX�� DX
FRQWUDLUH�� GHV� UpWLFHQFHV�� YRLUH� GHV� PDQLIHVWDWLRQV� GH� UHMHW�� GHV
FRQGXFWHXUV� SDU� UDSSRUW� DX� PpWLHU� TXL� OHXU� HVW� SURSRVp� SDU� OHV
HQWUHSULVHV�

1RXV�DOORQV�PRQWUHU�PDLQWHQDQW�TXH��GHUULqUH�FHV�MXJHPHQWV�IRUWHPHQW
SDUWDJpV�� OD� UpDOLWp� HVW� PRLQV� KRPRJqQH� TXH� OHV� DSSDUHQFHV� QH
SRXUUDLHQW� OH� ODLVVHU� SHQVHU�� 'HV� GLIIpUHQFHV� SURIRQGHV� H[LVWHQW�� TXL
VHURQW� GpFULWHV�� (OOHV� VpSDUHQW� OHV� LPDJHV� HW� OHV� SUDWLTXHV� GX� PpWLHU
VXLYDQW�XQ�GRXEOH�FOLYDJH���G·XQ�F{Wp�� OHV�FRQGXFWHXUV� URXWLHUV�GX�70'
OHV� SOXV� H[SpULPHQWpV� HW�� GH� O·DXWUH�� OHV� SOXV� MHXQHV��� G·XQ� F{Wp�� OHV
FRQGXFWHXUV�TXL�H[HUFHQW�j�SOHLQ�WHPSV�OHXU�DFWLYLWp�GDQV�OH�70'�HW��GH
O·DXWUH��FHX[�TXL�VRQW�GDQV�OH�¶FROLVDJH·�

//DD�� IILLHHUUWWpp�� GG··XXQQ�� PPppWWLLHHUU�� ©©��SSUURRSSUUHH��ªª�� DDXX[[�� \\HHXX[[�� GGHH�� FFHHXX[[�� TTXXLL�� VVHH
FFRRQQVVLLGGqqUUHHQQWW�� ²²�� jj�� MMXXVVWWHH�� WWLLWWUUHH�� ���� FFRRPPPPHH�� OOHHVV�� SSUURRIIHHVVVVLLRRQQQQHHOOVV�� GGXX
7700''

� /·LQWpUrW�SRXU�XQ�PpWLHU�TXL� H[LJH�GH� OD� ULJXHXU� HW� TXL� QH� SHXW� SDV
V·H[HUFHU�GDQV�O·LQGLIIpUHQFH

/D�ILHUWp�G·H[HUFHU�XQ�PpWLHU���SDUDGR[DOHPHQW���YpFX�FRPPH
©�SURSUH�HW�SDV�VWUHVVDQW�ª

/RUVTX·LOV�SHQVHQW�TXH�OH�JUDQG�SXEOLF�QH�FRQQDvW�SDV�OHXU�PpWLHU�²�HW�QH
YHXW� SDV� IDLUH� G·HIIRUW� SRXU� OH� FRQQDvWUH�� OHV� FRQGXFWHXUV� URXWLHUV� GX
70'�RQW�SUREDEOHPHQW�HQ�WrWH�OD�P\WKRORJLH�DVVRFLpH�DX[�DYHQWXUHV�GHV
SURWDJRQLVWHV�GX�©�VDODLUH�GH�OD�SHXU�ª���QRXV�DYRQV�HQWHQGX�O·H[SUHVVLRQ
j� GH� WUqV� QRPEUHXVHV� UHSULVHV� SHQGDQW� O·HQTXrWH� �SUDWLTXHPHQW�� DX
PRLQV�XQH�IRLV�SDU�HQWUHWLHQ«��
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$�FHW�pJDUG��OHV�HQTXrWHV�©�JUDQG�SXEOLF�ª�FRQILUPHQW�FHV�LQWXLWLRQV�GHV
FRQGXFWHXUV���O·RSLQLRQ�GRPLQDQWH�HVW�TXH�OHV�FRQGXFWHXUV�VRQW�GHV�JHQV
FRXUDJHX[��SOXW{W� V\PSDWKLTXHV�� TXL� H[HUFHQW� XQ�PpWLHU� GXU�� GDQV� GHV
FRQGLWLRQV� GLIILFLOHV�� 'DQV� QRWUH� pWXGH� ©�'HPDLQ�� OHV� URXWLHUV�ª�� QRXV
FLWLRQV� GDQV� FH� VHQV� �SDJH� ���� OHV� UpVXOWDWV� GH� GHX[� pWXGHV� SDUXHV� HQ
������O·XQH�FRPPDQGpH�SDU�O·$)7�,)7,0��O·DXWUH�SDU�OD�)175�

/·HQTXrWH� ©�&RQGXFWHXU� URXWLHU�ª�� UpDOLVpH� HQ� RFWREUH� ����� SRXU
O·2EVHUYDWRLUH� 6RFLDO� GHV� 7UDQVSRUWV� GH� %DVVH�1RUPDQGLH� �FLWpH� DX
FKDSLWUH� SUpFpGHQW�� FI�� 8Q� EHVRLQ� GH� FRQVLGpUDWLRQ��� FRPSRUWDLW
pJDOHPHQW� XQH� SDUWLH� ¶JUDQG� SXEOLF·��� ©�3UqV� GH� ��� �� GHV� HQTXrWpV
HVWLPHQW� TXH� OH� PpWLHU� GH� FRQGXFWHXU� URXWLHU� HVW� XQ� PpWLHU� GLIILFLOH
YRLUH� WUqV� GLIILFLOH� SK\VLTXHPHQW�ª� �SDJH� ������ 'H� PrPH�� OH� UDSSRUW
WHFKQLTXH� UHQG� FRPSWH� G·XQH� WDEOH� URQGH� WHQXH� DYHF� GHV� ©�YHFWHXUV
G·LPDJH�ª� �MRXUQDOLVWHV�� UHVSRQVDEOHV� GX� PRQGH� DVVRFLDWLI�� VSpFLDOLVWHV
GH� O·HPSORL�� HWF���� /HV� UpVXOWDWV� VRQW� pORTXHQWV��j� SDUWLU� GH� OD� SDJH
������� ©�/H�PpWLHU� GH� FRQGXFWHXU� Q·HVW� SDV� XQ� HPSORL� GH� ORQJ� WHUPH�
&RPSWH� WHQX� GHV� FRQWUDLQWHV� SK\VLTXHV� HW� GHV� PXOWLSOHV� VRXUFHV� GH
VWUHVV�� OH� FRQGXFWHXU� URXWLHU� HVW� ¶XVp·� j� XQ� FHUWDLQ� kJH�� 'H� SOXV�� LO
Q·H[LVWH� SDV� G·pYROXWLRQV� RX� GH� SODQV� GH� FDUULqUH� ORUVTX·RQ� H[HUFH� FH
PpWLHU� �«�� &H� PpWLHU� HVW� FRQVLGpUp� FRPPH� H[WUrPHPHQW� VWUHVVDQW� j
SOXVLHXUV� WLWUHV��� OH� VWUHVV� GHV� GpODLV� �«���� OHV� DXWUHV� XVDJHUV� HW� OHV
LPSUpYXV� GH� OD� URXWH��� OD� UpJOHPHQWDWLRQ� �«���� OHV� GDQJHUV� DXWUHV��� OH
WUDQVSRUW� GH� PDWLqUHV� GDQJHUHXVHV�� OHV� YROV� GH� UHPRUTXHV�� OHV
SDVVDJHUV�FODQGHVWLQV� VRQW�DXWDQW�GH�VRXUFHV�GH�VWUHVV� �«��'X�SRLQW�GH
YXH� GHV� HQWUHSULVHV�� LO� DSSDUDvW� TXH� OD� SURIHVVLRQ� Q·D� SDV� VX� ¶IDLUH� OH
PpQDJH·��«��(Q�WUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV��OH�VDODLUH�HVW�HVWLPp
FRPPH� LQVXIILVDQW� FDU� LO� QH� SHUPHW� SDV� GH� ¶FRXYULU·� O·HQVHPEOH� GHV
FRQWUDLQWHV�UHODWLYHV�j�VRQ�H[HUFLFH��«��ª�(WF��(WF�

'DQV�FH�FRQWH[WH��HW�FRPSWH�WHQX�GHV�SURSRV�UDSSRUWpV�GDQV�OD�SUHPLqUH
SDUWLH� GH� FHWWH� pWXGH�� LO� HVW� SDUWLFXOLqUHPHQW� LQWpUHVVDQW� GH� QRWHU� OD
IDoRQ� �� SDUDGR[DOH� �� GRQW� GH� QRPEUHX[� FRQGXFWHXUV� URXWLHUV� GX� 70'
GpFULYHQW�OHXU�ILHUWp�G·H[HUFHU�XQ�PpWLHU�YpFX�FRPPH«�©�SURSUH�ª�HW«
©�SDV�VWUHVVDQW�ª«

'RQQRQV�GRQF�OD�SDUROH�j�TXHOTXHV�XQV�GH�FHV�¶SURV·��

o 'HV�FRQGXFWHXUV

− ©�0RL�� MH� VXLV� GDQV� OD� FKLPLH�� 2Q� SHXW� GLUH� TXH� F·HVW� XQ
PpWLHU�SURSUH���DK��RXL��FH�Q·HVW�SDV�XQ�PpWLHU�VDOH�FRPPH
OD� ¶VDYR\DUGH·� RX� OH� ¶SDOHWWLVp·�� 1RXV�� RQ� UHVWH� VHF�� RQ
EUDQFKH�� RQ� GpEUDQFKH�� F·HVW� QHW��eYLGHPPHQW�� LO� IDXW
DFFHSWHU�GH�VH�OHYHU�W{W��GH�URXOHU�j����²�FH�TXH�OHV�MHXQHV
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Q·HQYLVDJHQW� SDV� IDFLOHPHQW�� '·DLOOHXUV�� UHQWUHU� OH� VRLU
FKH]�VRL�"�2XL��RXL��ELHQ�V�U��PDLV�LO�IDXW�TXDQG�PrPH�IDLUH
VRXYHQW����j����KHXUHV�SDU�MRXU«�0DLV��TXDQG�RQ�DLPH�oD�
FH�Q·HVW�SDV�XQ�SUREOqPH«ª

− � ©�,O� Q·\� D� SDV� j� GLUH�� OH� 70'�� F·HVW� XQ� EHDX� PpWLHU�
SURSUH��SDV�VWUHVVDQW�²�VDXI�OHV�DWWHQWHV�HW�OH�ODYDJH��ª

− ©�3RXU� IDLUH� FH� PpWLHU�� LO� IDXW� YUDLPHQW� DYRLU� O·kPH� GX
URXWLHU�� ,O� IDXW� YUDLPHQW� HQ� DYRLU� HQYLH�� FDU� OHV
UHVSRQVDELOLWpV�VRQW�WURS�LPSRUWDQWHV��HW�OHV�SURWRFROHV�GH
VpFXULWp� WURS� ULJRXUHX[�� SRXU� TX·RQ� IDVVH� FH� PpWLHU� ²� XQ
MHXQH��SDU�H[HPSOH�²�HQ�GpVHVSRLU�GH�FDXVH��ª

− ©�4XDQG� XQH� HQWUHSULVH� FRQQDvW� GHV� SUREOqPHV� HW� TX·RQ
UHFODVVH� OHV� JHQV�� LO� IDXW� OHV� ¶YLROHU·� SRXU� OHV� IDLUH� DOOHU
GDQV� OH� 70'�� HW� SXLV�� DSUqV� XQ� FHUWDLQ� WHPSV�� LO� IDXGUDLW
DXVVL�OHV�¶YLROHU·�SRXU�OHV�IDLUH�UHWRXUQHU�GDQV�OH�750«�ª

8Q�PpWLHU�SURSUH��FH�VHUDLW�GRQF�XQ�PpWLHU�PRLQV�SpQLEOH�SK\VLTXHPHQW
VXU�FHUWDLQV�DVSHFWV�TXH�OH�750��OHV�RSpUDWLRQV�WHUPLQDOHV��H[HUFp�GDQV
XQ� FDGUH� ULJRXUHX[� �OH� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ��� 2Q� YHUUD� FL�
GHVVRXV�TXH�OH�IDLW�GH�WUDYDLOOHU�SRXU�GHV�HQWUHSULVHV�UpSXWpHV�VpULHXVHV
FRPSWH�pJDOHPHQW�EHDXFRXS�GDQV�FHWWH�UHSUpVHQWDWLRQ�

0DLV�� G·DXWUH� SDUW�� ORUVTXH� OHV� FRQGXFWHXUV� OHV� SOXV� H[SpULPHQWpV� GX
70'� H[SULPHQW� OHXU� PRWLYDWLRQ� HW� OHXUV� YDOHXUV�� OHXU� UHJDUG� VXU� OHV
DXWUHV�FRQGXFWHXUV�HVW�VRXYHQW�FUXHO�

o 'HV�FRQGXFWHXUV

− ©�&KH]�QRXV��LO�\�D�XQ�pQRUPH�SUREOqPH�GH�FKDXIIHXUV��/HV
SOXV� MHXQHV� RQW� EHDXFRXS� GH� UpWLFHQFH� j� YHQLU� VXU� QRWUH
DFWLYLWp��� LOV� SUpIqUHQW� UHVWHU� GDQV� OHV� VHFWHXUV� R�� RQ� HVW
V�U� GH� GRUPLU� SOXV� UpJXOLqUHPHQW�� eYLGHPPHQW�� PRL�� MH
IDLV�SDUIRLV�GHV�KHXUHV�GH�QXLW��HQWUH���KHXUHV�GX�VRLU�HW��
KHXUHV�GX�PDWLQ��F·HVW�OH�PpWLHU�TXL�YHXW�oD���PDLV�RQ�PH
SDLH�PHV�KHXUHV���HW�F·HVW�OD�PrPH�FKRVH�ORUVTX·LO�P·DUULYH
GH� WUDYDLOOHU� OH� VDPHGL�PDWLQ�� FH� TX·RQ�PH�GHPDQGH� XQH
IRLV�RX�GHX[�SDU�PRLV��0DLV�� FHFL�GLW�� IUDQFKHPHQW�� MH�QH
SHQVH� SDV� TXH� PRQ� PpWLHU� VRLW� SDUWLFXOLqUHPHQW
FRQWUDLJQDQW«�ª

− ©�&KH]� QRXV�� OHV� FKDXIIHXUV� OHV� SOXV� MHXQHV� QH� IRQW� SDV
YUDLPHQW� GH� GLIIpUHQFH� GDQV� OHXU� IDoRQ� GH� FRQGXLUH� XQ
IULJR� RX� XQH� FLWHUQH�� 4XDQG�� QRXV�� OHV� SOXV� DQFLHQV�� RQ
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GLVFXWH�DYHF�HX[��RQ�YRLW�TX·LO�Q·\�D�SDV�HX�GH�GpFOLF�GDQV
OHXU� WrWH� TXDQG� LOV� RQW� FRPPHQFp� OHXU� QRXYHOOH� DFWLYLWp�
0DLV� TX·HVW�FH� TXH� YRXV� YRXOH]�� FH� TXL� HVW� pFULW� VXU� OHXU
IHXLOOH�GH�SDLH�Q·D�SDV�ERXJp�QRQ�SOXV«�oD�QH�OHV�DLGH�SDV�j
FRPSUHQGUH«ª

− ©�/HV�MHXQHV�V·HQ�YRQW�TXDQG�LOV�FRPSUHQQHQW�YUDLPHQW�FH
TX·RQ� OHXU� D� GLW� j� O·$)7��� LOV� FUR\DLHQW� TX·LOV� DXUDLHQW� GX
EHDX� PDWpULHO�� ��� ���� )� QHW� SDU� PRLV��� LOV� V·DSHUoRLYHQW
TX·LOV� GRLYHQW� IDLUH� SDV� PDO� G·KHXUHV� SRXU� DYRLU� oD�� HW
HQFRUH�� DYHF� OHV� SULPHV� GHGDQV��/HV� MHXQHV� VRQW� SOXV
LQVWUXLWV���HQ�SOXV��LOV�FRQQDLVVHQW�OH�GURLW�GX�WUDYDLO��TX·RQ
OHXU� D� HQVHLJQp� SHQGDQW� OD� IRUPDWLRQ� LQLWLDOH�� HW� LOV� VRQW
SOXV�HQFOLQV�j�TXLWWHU�OHXU�SRVWH�VXU�XQ�FRXS�GH�WrWH�ª

− ©�/HV�GpEXWDQWV�G·DXMRXUG·KXL�� LOV�YHXOHQW�DYDQW�WRXW�rWUH
V�U� GH� UHQWUHU� OH� VRLU� FKH]� HX[�� HW� j� O·KHXUH� SUpYXH��� LOV
YHXOHQW� GH� EHDX[� FDPLRQV� PDLV� LOV� QH� YHXOHQW� SDV
GpFRXFKHU��ª

− ©�/H� YpKLFXOH� QHXI� HVW� DVVXUp� WRXV� ULVTXHV��� RQ� SHXW� OH
GRQQHU� DX[� MHXQHV�� /HV� WUDFWHXUV� SOXV� YLHX[� QH� VRQW� SOXV
DVVXUpV� WRXV� ULVTXHV��� DORUV�� OH� SDWURQ� OH� FRQILH� SOXV
YRORQWLHUV�j�XQ�FRQGXFWHXU�SOXV�H[SpULPHQWp��TXL�VDXUD�HQ
SUHQGUH�ELHQ�VRLQ��0DLV�F·HVW�OH�PRQGH�j�O·HQYHUV«�ª

2Q� UHPDUTXHUD� TXH� FHV� SURSRV� UHMRLJQHQW� GHV� RSLQLRQV� DOODQW� GDQV� OH
PrPH� VHQV�� VRXYHQW� H[SULPpHV� SDU� GLIIpUHQWV� LQWHUORFXWHXUV� GX�PLOLHX
SURIHVVLRQQHO��(Q�YRLFL�XQ�H[HPSOH�

o 8Q�IRUPDWHXU

− ©�2Q� VDLW� ELHQ� TXH� FH� TXL� DWWLUDLW� OHV� URXWLHUV� GDQV� OH
PpWLHU��F·pWDLW�G·DERUG� O·DXWRQRPLH��� ¶3DV�GH�FKHIV� VXU� OH
GRV·��F·HVW�oD�TXL�OHXU�SODLVDLW��'DQV�OH�750��FH�Q·HVW�GpMj
SOXV� YUDL��� LO� \� D� EHDXFRXS� PRLQV� G·DXWRQRPLH� TX·DYDQW�
0DLV� DORUV�� GDQV� OHV� PDWLqUHV� GDQJHUHXVHV�� TXL� VRQW
EHDXFRXS�SOXV�UpJOHPHQWpHV«�2U��OHV�MHXQHV��DXMRXUG·KXL�
VRQW�pOHYpV�GDQV�OD�OLEHUWp��LOV�QH�VRQW�SDV�SUrWV�j�DFFHSWHU
OD�PRLQGUH�FRQWUDLQWH��ª

8Q�¶ODEHO·�LQIRUPHO�TXL�YDORULVH�OHV�LQGLYLGXV�HW�OH�JURXSH

/D� ILHUWp� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� HVW� pJDOHPHQW� OLpH� DX� IDLW
TX·LOV� VDYHQW� TX·HQ� WDQW� TXH� FRQGXFWHXUV� VSpFLDOLVpV� LOV� UHWURXYHUDLHQW
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IDFLOHPHQW�GX�WUDYDLO�VL��SRXU�GLYHUVHV�UDLVRQV��LQVDWLVIDFWLRQ�SDU�UDSSRUW
j� O·HPSOR\HXU�� GpVLU� GH� PRELOLWp� JpRJUDSKLTXH�� HWF���� LOV� YRXODLHQW
FKDQJHU�OHXUV�FRQGLWLRQV�G·HPSORL�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ�

− ©�4XDQG�OH�FRQGXFWHXU�SHXW�DQQRQFHU���¶-·DL�IDLW�GL[�DQV�HQ
PDWLqUHV�GDQJHUHXVHV·��F·HVW�XQ�YpULWDEOH�ODEHO��,O�VDLW�TX·LO
VHUD� UHFRQQX�� SDUFH� TXH� FH� Q·HVW� SDV� ¶Q·LPSRUWH� TXL·� TXL
SHXW�IDLUH�oD��GL[�DQV�GDQV�OH�70'«�ª

o 8Q�FRQGXFWHXU�

− ©�)DFH� DX[� ULVTXHV�� OHV� FRQGXFWHXU� GX� 70'� VRQW� SOXV
VROLGDLUHV�� ,OV� V·HQWUDLGHQW� SOXV� IDFLOHPHQW�� '·DLOOHXUV�
TXDQG�GHX[�FLWHUQHV�VH�FURLVHQW��GH�OD�PrPH�HQWUHSULVH�RX
GH�GHX[�HQWUHSULVHV�FRQFXUUHQWHV��LOV�VH�IRQW�XQ�VLJQH�GH�OD
PDLQ��7DQGLV�TXH�GHX[�¶VDYR\DUGHV·��YRXV�SRXYH]�WRXMRXUV
DWWHQGUH��ª

/D�PLQLPLVDWLRQ�SDU�OHV�¶SUR·�GHV�FRQWUDLQWHV�SURIHVVLRQQHOOHV

&RPPH� RQ� O·D� ODLVVp� HQWHQGUH� GDQV� OH� FKDSLWUH� SUpFpGHQW�� OHV
LQFRQYpQLHQWV� GX� PpWLHU�� VHV� FRQWUDLQWHV�� QH� VRQW� SDV� LPPpGLDWHPHQW
PLV� HQ� DYDQW� SDU� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'�� &HX[�FL� SRXUUDLHQW
SRXUWDQW�VH�SHUPHWWUH�GHV�¶HIIHWV�GH�PDQFKH·�VXU�OHV�RGHXUV��OD�FKDOHXU�
OH� IURLG�� RX� OHV� IXPpHV� SURSUHV� ²� VL� RQ� RVH� GLUH� �� DX[� SURGXLWV� TX·LOV
WUDQVSRUWHQW��0DLV��TXDQG�RQ�DQDO\VH� OHXU�GLVFRXUV��RQ� VH� UHQG�FRPSWH
TX·LOV�DXUDLHQW�SOXW{W�WHQGDQFH�j�PLQLPLVHU�OD�UpDOLWp�GH�FHV�FRQWUDLQWHV�
&HFL� QH� OHV� HPSrFKH� SDV� SRXU� DXWDQW� G·LQVLVWHU� VXU� GHX[� SRLQWV��� OHV
WHPSV�G·DWWHQWH� ²�TXL� VRQW� MXJpV�DXVVL�GpVDJUpDEOHV� TX·LPSURGXFWLIV� HW
GRQF� FR�WHX[��� OHV� QRXYHOOHV� IRUPHV� G·RUJDQLVDWLRQ� ²� TXL� PHWWHQW� HQ
FDXVH�OH�FRXSOH�WUDGLWLRQQHO�¶XQ�KRPPH��XQ�FDPLRQ·�

&RQFHUQDQW�OHV�WHPSV�G·DWWHQWH�GDQV�OH�70'��F·HVW�GDQV�OD�FKLPLH�TXH�OH
SKpQRPqQH�VHUDLW�SOXV�SDUWLFXOLqUHPHQW�UHVVHQWL�²�HW��ELHQ�HQWHQGX��FHOD
QH�SODvW�SDV�DX[�FRQGXFWHXUV�

o 8Q�FRQGXFWHXU�

− ©�/D�TXDOLWp�HW�OHV�QRUPHV�LVR�Q·RQW�SDV�IDLW�SURJUHVVHU�OHV
FKRVHV�SRXU�OH�FRQGXFWHXU�URXWLHU�GX�70'���DX�FRQWUDLUH��LO
IDXW� PDLQWHQDQW� DWWHQGUH� OHV� UpVXOWDWV� G·DQDO\VH� GHV
SURGXLWV�� RU� FHWWH� DQDO\VH� GXUH� SDUIRLV� SOXVLHXUV� KHXUHV«
3DU�H[HPSOH�� OHV� FRQGXFWHXUV� URXWLHUV� GX�70'�TXL� OLYUHQW
3HXJHRW� 6RFKDX[� VDYHQW� TX·LOV� GRLYHQW� DUULYHU� DYDQW� KXLW
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KHXUHV� OH� PDWLQ�� VLQRQ�� LOV� QH� SRXUURQW� YLGHU� TXH� OH
OHQGHPDLQ«�ª

/·RSWLPLVDWLRQ�GHV� IORWWHV�GH�YpKLFXOHV�D� VRXYHQW� ²�PDLV� SDV� WRXMRXUV� �
IDLW�GLVSDUDvWUH�O·RUJDQLVDWLRQ�TXL�SODLVDLW�DX�FRQGXFWHXU���©�8Q�KRPPH�
XQ� FDPLRQ�ª�� /H� FRQGXFWHXU� Q·DLPH� SDV� SDUWDJHU� ©�VRQ�ª� FDPLRQ��� GX
UHVWH��FHUWDLQV�UHIXVHQW�DEVROXPHQW�OH�V\VWqPH�GH�OD�GRXEOH��YRLUH�GH�OD
WULSOH��pTXLSH�

o 8Q�FRQGXFWHXU

− ©�4XDQG�RQ�D�VRQ�HQVHPEOH�j�VRL� �WUDFWHXU���UHPRUTXH�RX
FLWHUQH���RQ�SHXW�IDLUH�XQ�ERQ�VXLYL���PDLV��TXDQG�RQ�VDXWH
GH�FDPLRQ�HQ�FDPLRQ��DORUV��HQ�WDQW�TXH�FRQGXFWHXU��YRXV
QH� FRQWU{OH]� SOXV� ULHQ� GX� WRXW�� HW� F·HVW� JUDYH� �
pYLGHPPHQW�� SDV� VHXOHPHQW� j� FDXVH� GHV� TXHVWLRQV� GH
SURSUHWp�RX�G·K\JLqQH�GH�OD�FDELQH��PDLV�VXUWRXW�SDUFH�TXH
QRXV�IDLVRQV�XQ�PpWLHU�j�ULVTXHV��ª

� /D�VDWLVIDFWLRQ�GH�WUDYDLOOHU�FKH]�GHV� WUDQVSRUWHXUV� VpULHX[�SRXU�GHV
JUDQGHV�PDUTXHV�pJDOHPHQW�VpULHXVHV

/H�UHVSHFW�GHV�UpJOHPHQWDWLRQV���XQ�REMHW�GH�IRUWH�VDWLVIDFWLRQ

/HV� FRQGXFWHXUV� URXWLHUV� GX�70'�HVWLPHQW� TXH� OD� WUqV� JUDQGH�PDMRULWp
GHV� DFWHXUV� ²� WUDQVSRUWHXUV�� FKDUJHXUV� HW� UpFHSWLRQQDLUHV� �� UHVSHFWH
GDYDQWDJH� OD� UpJOHPHQWDWLRQ� TXH� GDQV� OH� 750��� F·HVW� SRXU� HX[� XQ
FRQVLGpUDEOH�PRWLI�GH�VDWLVIDFWLRQ�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��SpWUROH�

− ©�&·HVW� OH� *URXSH� SpWUROLHU� TXL� REOLJH� OHV� FRQGXFWHXUV� j
PHWWUH� OHXU� FHLQWXUH� GH� VpFXULWp��� oD� IDLW� SDUWLH� GH� OHXU
PRGH�GH�PDQDJHPHQW�LQWHUQH���oD�QH�VH�GLVFXWH�SDV��F·HVW
FRPPH�oD���SDU�H[HPSOH��OH�FRQGXFWHXU�Q·HVW�SDV�DXWRULVp
j�UHPHWWUH�VRQ�PRWHXU�HQ�URXWH�DYDQW�TXH� O·RSpUDWLRQ�QH
VRLW� HQWLqUHPHQW� WHUPLQpH��� RX�GH� OLYUHU� VDQV� EUDQFKHU� OD
SULVH�GH�WHUUH���RX�G·DYRLU�XQ�WpOpSKRQH�SRUWDEOH�GDQV�XQH
]RQH� GH� JD]� �� HQ� FDV� G·DQRPDOLH�� F·HVW� O·H[FOXVLRQ
LPPpGLDWH�GX� VLWH�� DYHF�XQ� ID[� HQ� GLUHFW� j� O·H[SORLWDWLRQ
GX�WUDQVSRUWHXU���¶$XMRXUG·KXL��MHXGL��QRXV�YRXV� LQIRUPRQV
TX·j� SDUWLU� GH� OXQGL� SURFKDLQ� QRXV� QH� YRXORQV� SOXV� GH
0RQVLHXU�;�GDQV�QRV�pTXLSHV·��(W�OH�SpWUROH��F·HVW�XQ�SHWLW
PRQGH���XQ�FRQGXFWHXU�H[FOX�SRXU� IDXWH� ORXUGH�HQ� UpJLRQ
SDULVLHQQH� QH� UHWURXYHUD� SDV� GH� SRVWH� SRXU� XQ� DXWUH
SpWUROLHU��PrPH�GDQV�XQH�SURYLQFH�ORLQWDLQH«�ª
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o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ��FKLPLH�

− ©�1RXV�DYRQV�SHX�GH�WXUQ�RYHU��4XDQG�LOV�VRQW�GHGDQV�� OHV
FRQGXFWHXUV�Q·HQ�SDUWHQW�SOXV��2Q�D�XQH�ILGpOLVDWLRQ�DSUqV
XQH� SpULRGH� G·DGDSWDWLRQ�� /HV� FKDXIIHXUV� VH� UHQGHQW
FRPSWH� TXH� O·HQWUHSULVH� HVW� VpULHXVH�� TXH� QRXV� VRPPHV
GDQV�OD�IRXUFKHWWH�KDXWH�GH�OD�UpJLRQ��,OV�YRLHQW�TXH�QRWUH
FOLHQWqOH� HVW� GH� KDXW� QLYHDX�� TXH� GHV� FRPSRUWHPHQWV� GH
SLUDWHV� VRQW� DEVROXPHQW� LPSHQVDEOHV� LFL�� /HV� FKDUJHXUV
VRQW� WHOOHPHQW� LPSOLTXpV� GDQV� OD� ILOLqUH� TX·LOV
VpOHFWLRQQHQW� WUqV� VpYqUHPHQW�� 7RXW� oD� QRXV� ODLVVH� GHV
PDUJHV� GH� �� j� � ���� ��� FH� Q·HVW� SDV� EHDXFRXS��PDLV� F·HVW
SOXV� TXH� GDQV� OH� 750�� HW� QRV� FKDXIIHXUV� V·HQ� UHQGHQW
FRPSWH��ª

'HV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�YLH�DX�WUDYDLO�FRQVLGpUpHV�FRPPH
ERQQHV�HW�²�GH�VXUFURvW���PHLOOHXUHV�TXH�GDQV�OH�750

&KH]� OHV� WUDQVSRUWHXUV� VSpFLDOLVpV� GDQV� O·XQ� GHV� GRPDLQHV� GX� 70'�� OHV
FRQGXFWHXUV�MXJHQW�WUqV�JpQpUDOHPHQW�TX·LOV�VRQW�WUDLWpV�FRUUHFWHPHQW�²
HW��HQ�WRXW�pWDW�GH�FDXVH��PLHX[�TXH�GDQV�OH�750�

,OV� EpQpILFLHQW� VRXYHQW� G·XQ� ¶IRUIDLW·� FRQVLGpUp� FRPPH� DYDQWDJHX[� HQ
GpSLW�G·XQH�OLPLWDWLRQ�GHV�KHXUHV�GH�WUDYDLO��FHWWH�OLPLWDWLRQ�pWDQW�MXJpH
WURS�DUELWUDLUH��WURS�EXUHDXFUDWLTXH���HW�GRQF�GpPRWLYDQWH�SDU�UDSSRUW�j
OD�GLVSRQLELOLWp�GX�FRQGXFWHXU��VRXYHQW�SUrW�j�©�IDLUH�GHV�KHXUHV�ª�SRXU
DXJPHQWHU�VHV�UHYHQXV�

/HV� TXHVWLRQV� UHODWLYHV� j� OD� UpGXFWLRQ� GX� WHPSV� GH� WUDYDLO�� DX[� UHSRV
FRPSHQVDWHXUV�� DX� SDLHPHQW� GHV� KHXUHV� GH� QXLW�� HWF��� FHV� TXHVWLRQV
VHPEOHQW�HQ�GpILQLWLYH�DVVH]�ELHQ�UpJOpHV�GDQV� OH�FDV�GHV�WUDQVSRUWHXUV
VSpFLDOLVpV�²�FHX[�FL��QRXV�DXURQV�O·RFFDVLRQ�G·\�UHYHQLU�²�VRQW�G·DLOOHXUV
pWURLWHPHQW� VXUYHLOOpV� SDU� OHV� FKDUJHXUV� SRXU� TXL� LOV� HIIHFWXHQW� GHV
SUHVWDWLRQV� UpJXOLqUHV�� /HV� WUDQVSRUWHXUV� Q·RQW� GRQF� SDV� LQWpUrW� j
SUHQGUH�OH�ULVTXH�G·HQWUHU�GDQV�GHV�SUDWLTXHV�FRQWHVWDEOHV�

'DQV�OHXUV�UHODWLRQV�DYHF�OHV�¶JUDQGV·�FKDUJHXUV��OHV�FRQGXFWHXUV�URXWLHUV
GX�70'�WURXYHQW�pJDOHPHQW�GHV�PRWLIV�GH�VDWLVIDFWLRQ�

o 8Q�FRQGXFWHXU

− ©�/H� JUDQG� *URXSH� SRXU� OHTXHO� MH� WUDYDLOOH� SODvW� DX[
FRQGXFWHXUV� FDU�� GDQV� FH� *URXSH�� LOV� IRQW� XQ� PpWLHU
©�SURSUH�ª���LOV�QH�SRXVVHQW�SDV�j�OD�URXH��LOV�FKHUFKHQW�GH
OD� SURGXFWLYLWp��PDLV� G·XQH� IDoRQ� UDLVRQQDEOH��� LOV� VDYHQW
DQDO\VHU�UDWLRQQHOOHPHQW�OHV�VLWXDWLRQV��� OH�WUDYDLO�DYHF� OH
GLVSDWFK� HVW� VDLQ� HW� VDWLVIDLVDQW��� pYLGHPPHQW�� rWUH
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HPSOR\p�GDQV�XQ�FRQWUDW�GH� ORFDWLRQ�j� O·DQQpH��F·HVW�SOXV
VDWLVIDLVDQW� �� OD� GLVWULEXWLRQ� SDU� SHWLW� SRUWHXU� Q·HVW� SDV
WUqV�FRPPRGH�HW�HOOH�HVW�WUqV�H[LJHDQWH��PDLV��PrPH�GDQV
FHWWH�DFWLYLWp��oD�VH�SDVVH�ELHQ«�ª

o 8Q�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��WUDQVSRUWHXU�

− ©�/D�UpPXQpUDWLRQ�HVW�XQ�pOpPHQW�HVVHQWLHO��PDLV� LO�Q·\�D
SDV�TXH�OD�UpPXQpUDWLRQ��$YDQW��F·pWDLW�¶GHV�KHXUHV�FRQWUH
GHV� VRXV·�� $XMRXUG·KXL�� OH� GLVTXH� HQUHJLVWUH� WRXW�� LO� HVW
VFDQQp� SRXU� OH� FRQWU{OH� HW� SRXU� OH� FDOFXO� GH� OD
UpPXQpUDWLRQ��� WRXW� HVW� YX�� OH� ¶ERXFKRQ·� VXU� OD� URXWH� RX
O·DUUrW�LQMXVWLILp��0DLV��GDQV�FH�QRXYHDX�FRQWH[WH��TX·HVW�
FH�TXL�IDLW�TXH�OHV�JHQV�YLHQQHQW�FKH]�QRXV�"�(K��ELHQ��QRV
PHLOOHXUV�UHFUXWHXUV��FH�VRQW�QRV�SURSUHV�FKDXIIHXUV��6·LOV
VRQW�FRQWHQWV��V·LOV�VH�VHQWHQW�ELHQ�WUDLWpV��VL�RQ�OHXU�GRQQH
XQ� ERQ� IRUIDLW� HW� TX·RQ� OHXU� SDLH� GHV� KHXUHV
VXSSOpPHQWDLUHV�� VL�RQ�VH�GpEURXLOOH�SRXU�TXH�oD� VH�SDVVH
ELHQ� DYHF� OHV� JUDQGHV� PDUTXHV� SRXU� OHVTXHOOHV� QRXV
WUDYDLOORQV�� DORUV�� LOV� QRXV� DPqQHQW� GH� ERQQHV
FDQGLGDWXUHV��GH�ERQV�FRQGXFWHXUV���GRQW�O·LQWpJUDWLRQ�HVW�
HQ� SOXV�� IDFLOLWpH�� SXLVTXH� OHV� QRXYHDX[� VRQW� HQ� TXHOTXH
VRUWH�SDUUDLQpV��ª

� /·DWWUDLW� GH� IRUPHV� GH� UHFRQQDLVVDQFH� GpYHORSSpHV� SDU� FHUWDLQV
FKDUJHXUV� TXL� FKHUFKHQW� j� SDOOLHU� OHV� GpIDLOODQFHV� GHV� WUDQVSRUWHXUV
GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV

6·DJLVVDQW�GHV�UHODWLRQV�HQWUH�FRQGXFWHXUV�URXWLHUV�GX�70'�HW�FKDUJHXUV�
RQ� YD� YRLU� TXH� FHV� GHUQLHUV� RQW� pWp� FRQGXLWV� j� WURXYHU� GHV� IRUPHV� GH
ILGpOLVDWLRQ�²�TXL�V·DYqUHQW�HIILFDFHV�²�HW�TXL�WHQGHQW�j�VH�VXEVWLWXHU�DX[
GpIDLOODQFHV�GHV�HQWUHSULVHV�GH�WUDQVSRUW�

&KH]�OHV�WUDQVSRUWHXUV���GHV�ODFXQHV�GDQV�OH�PDQDJHPHQW

(Q�HIIHW��GX�F{Wp�GHV�WUDQVSRUWHXUV��OD�FXOWXUH�WHFKQLTXH�GRPLQDQWH��OD
WDLOOH� VRXYHQW�PRGHVWH�GHV� VWUXFWXUHV� RUJDQLVDWLRQQHOOHV�� OD� SHUFHSWLRQ
G·XQH� FHUWDLQH� SUpFDULWp� GHV� UHODWLRQV� FRPPHUFLDOHV�� FHV� IDFWHXUV� ²
SDUPL�G·DXWUHV���RQW��FRPPH�GDQV�OH�750��GHV�FRQVpTXHQFHV�GLUHFWHV�VXU
OHV�PRGHV�GH�PDQDJHPHQW�

(Q�IDLW��OD�SOXSDUW�GHV�HQWUHSULVHV�VH�KHXUWHQW�DX[�PrPHV�GLIILFXOWpV�TXH
QRXV� DYRQV� LGHQWLILpHV� GDQV� ©�'HPDLQ�� OHV� URXWLHUV�ª��� GDQV� FHWWH
HQTXrWH�70'�� QRXV� HQ� DYRQV� UHQFRQWUp�TXHOTXHV� GLULJHDQWV� GH� WHUUDLQ�
FRPSOqWHPHQW�LQYHVWLV�²�SUDWLTXHPHQW����KHXUHV�VXU����HW�����MRXUV�SDU



��

DQ�²�GDQV�OD�JHVWLRQ�GHV�FRQGXFWHXUV�GH�OHXU�HQWUHSULVH���PDLV��HQ�GHKRUV
GH� FHWWH� PLQRULWp� GH� UHVSRQVDEOHV�� LO� VHPEOH� ELHQ� TXH� OD� JHVWLRQ� GX
VRFLDO��HW�WRXW�VLPSOHPHQW�GH�O·KXPDLQ��VH�UpYqOH�SOHLQHV�GH�ODFXQHV�

0RQWUHU� GH� OD� FRQVLGpUDWLRQ� HW� GX� UHVSHFW��� SUHQGUH� HQ� FRPSWH� OH
SURIHVVLRQQDOLVPH��� YDORULVHU� OH� UHWRXU� G·H[SpULHQFH� GHV� FRQGXFWHXUV��
GLIIXVHU�HW�FRPPHQWHU�GHV�LQIRUPDWLRQV�pFRQRPLTXHV�HW�FRPPHUFLDOHV��
FRQFHYRLU�OH�GLDORJXH�VRFLDO�LQVWLWXWLRQQDOLVp�GH�IDoRQ�RIIHQVLYH���HW�QRQ
SDV�GpIHQVLYH����PHWWUH�HQ�±XYUH�G·XQH�SROLWLTXH�JOREDOH�GH�JHVWLRQ�GHV
UHVVRXUFHV� KXPDLQHV��� WRXV� FHV� D[HV� GH� SURJUqV� VHPEOHQW� RXYHUWV� SRXU
OHV�HQWUHSULVHV�GX�70'�

o 8Q�FRQGXFWHXU��SDUPL�FHQW�DXWUHV�

− ©�,O� IDXGUDLW� FDUUpPHQW� IDLUH� XQH� VRUWH� ¶G·DSSHO� DX[
SDWURQV·� SRXU� TX·LOV� YDORULVHQW� QRWUH� FRPSRUWHPHQW
SURIHVVLRQQHO��� LO� IDXGUDLW� WURXYHU� XQ� PR\HQ� GH� OHV
LQWpUHVVHU�j�OHXUV�FKDXIIHXUV«�ª

/H�GpYHORSSHPHQW�GH�FHV�D[HV�SDUDvW�G·DXWDQW�SOXV�QpFHVVDLUH�TXH��ORUV
GH�QRWUH�HQTXrWH�GH� WHUUDLQ��QRXV�DYRQV�HX� OD�SRVVLELOLWp�GH�FRQILUPHU
QRV�DQDO\VHV�VXU�OHV�SDUWLFXODULWpV�G·XQ�PpWLHU��pJDOHPHQW�H[HUFp�GDQV�OH
FDV�GX�70'�GDQV�GHV�VLWXDWLRQV�PDUTXpHV�SDU�OD�VROLWXGH�HW�O·LVROHPHQW�
7LVVHU� XQ� OLHQ� VRFLDO� HQWUH� OH� FRQGXFWHXU� HW� O·HQWUHSULVH� VHPEOH� GRQF
WRXMRXUV�DXVVL�LQGLVSHQVDEOH�

3DU�DLOOHXUV��VDQV�UHYHQLU�VXU�OD�TXHVWLRQ�GHV�UpPXQpUDWLRQV��RQ�VLJQDOHUD
O·RSLQLRQ�G·XQ�PDQDJHU�G·XQH�HQWUHSULVH�GH�WUDQVSRUW���OH�YROHW�¶SULPHV·
HVW� LPSRUWDQW���PDLV��GLOXp�GDQV� OHV�TXHVWLRQV�GH� VDODLUHV�� VRQ�HIIHW�GH
PRWLYDWLRQ� SRWHQWLHOOH�� SRXU� OH� FRQGXFWHXU� TXL� HQ� EpQpILFLH�� SDVVH� HQ
IDLW�SUDWLTXHPHQW�LQDSHUoX�

'DQV� FH� WDEOHDX� ILQDOHPHQW� DVVH]� VRPEUH� GX� F{Wp� GHV� HPSOR\HXUV�� RQ
UHOqYHUD�XQH�H[FHSWLRQ�UHPDUTXDEOH��TXL�PRQWUH�TXH�FHUWDLQV�GLULJHDQWV
RQW�VX�V·DGDSWHU�j�OD�VLWXDWLRQ�

o /H�UHVSRQVDEOH�UpJLRQDO�G·XQ�FHQWUH�GH�IRUPDWLRQ

− ©�3pQXULH� GH� FRQGXFWHXUV�"� � $YHF� WRXV� OHV� SDWURQV� TXH� MH
YRLV��HW�M·HQ�YRLV�EHDXFRXS��MH�SHX[�GLUH�TX·LO�Q·\�D�SDV�GH
SpQXULH�GH�FRQGXFWHXUV�SRXU�WRXW�OH�PRQGH«�-H�FRQQDLV�XQ
SDWURQ� TXL� SDLH� XQ� SHX� PLHX[� VHV� FRQGXFWHXUV� TXH� OHV
DXWUHV�HW�TXL� UHVSHFWH�VHV� FRQGXFWHXUV�EHDXFRXS�SOXV�TXH
OHV� DXWUHV�� HK�� ELHQ�� LO� D� UpXVVL� j� ILGpOLVHU� HW� VHV
FRQGXFWHXUV�HW�VHV�FOLHQWV«�-H�QH�VDLV�SDV�V·LO�UpSHUFXWH�OH
FR�W�VXU�VHV�FOLHQWV�QL�FRPPHQW�LO�IDLW�DX�MXVWH��PDLV�MH�VDLV
TXH� VHV� FOLHQWV� RQW� GX�PDO� j� VH� SDVVHU� GH� VHV� VHUYLFHV� HW
TX·LO�D�GHV�SLOHV�GH�&9�GH�FRQGXFWHXUV�VXU�VRQ�EXUHDX��ª
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(QILQ��RQ�DMRXWHUD�LFL�TXH�FHUWDLQHV�K\SRWKqVHV�GpFULWHV�GDQV�OH�SUHPLHU
FKDSLWUH�GH�FHWWH�pWXGH�VH� VRQW� UpYpOpHV�SHUWLQHQWHV��� OH� OLHQ�HQWUH�XQ
FRQGXFWHXU�HW�VRQ�HPSOR\HXU�HVW�WUqV�SDUWLFXOLHU�ORUVTXH�OH�FRQGXFWHXU�D
OH�VHQWLPHQW�TXH�VRQ�YpULWDEOH�SDWURQ�HVW�ELHQ�SOXV�OH�FKDUJHXU�TXH�FHOXL
TXL�OXL�IDLW�OD�IHXLOOH�GH�SDLH«

&KH]�OHV�FKDUJHXUV���GHV�SUDWLTXHV�LQQRYDQWHV
RX�©�QpFHVVLWp�IDLW�ORL�ª«

$� FHW� pJDUG�� OD� SROLWLTXH� G·H[WHUQDOLVDWLRQ� GHV� FKDUJHXUV� VHPEOH� EXWHU
DXMRXUG·KXL�VXU�GHV�SUpRFFXSDWLRQV�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�
'pFLGpV� j� SUHQGUH� OH� SUREOqPH� j� EUDV� OH� FRUSV�� XQ� FHUWDLQ� QRPEUH� GH
JUDQGV� *URXSHV� RQW� GpFLGp� GH� UpDJLU��� LOV� RQW� GpYHORSSp� GLIIpUHQWHV
VRUWHV� GH� UpSRQVHV�� WRXWHV� WUqV� FRQYDLQFDQWHV�� TXH� QRXV� DOORQV
PDLQWHQDQW�EULqYHPHQW�GpFULUH�

8QH�SUHPLqUH�SUDWLTXH��TXL�VHPEOH�DVVH]�UpSDQGXH��FRQVLVWH�j�RUJDQLVHU�
GH� O·RUGUH� GH� GHX[� IRLV� SDU� DQ�� GHV� UpXQLRQV� DYHF� OHV� FRQGXFWHXUV� TXL
WUDYDLOOHQW� SRXU� OH� FKDUJHXU�� HQ� SUpVHQFH� GH� O·HPSOR\HXU� �OH
WUDQVSRUWHXU��GHV�FRQGXFWHXUV�²�OHV�FKDUJHXUV�VHPEOHQW�DYRLU�DXMRXUG·KXL
OH� VRXFL� GH� QH� SDV� ²� WRWDOHPHQW«� �� FRXUW�FLUFXLWHU� OHV� UHVSRQVDEOHV
KLpUDUFKLTXHV�� DXWDQW� SRXU� pYLWHU� OH� ¶GpOLW� GH� PDUFKDQGDJH·� TXH� SDU
UHFKHUFKH� G·HIILFDFLWp� PDQDJpULDOH�� 'DQV� FHV� UpXQLRQV� FKDUJHXUV� ²
FRQGXFWHXUV�� WRXV� OHV� WKqPHV� GH� OD� TXDOLWp� HW� GH� OD� VpFXULWp� VRQW
GLUHFWHPHQW� DERUGpV� DYHF� OHV� FRQGXFWHXUV��� OHV� QRXYHDXWpV� VRQW
SUpVHQWpHV��OHV�UHWRXU�G·H[SpULHQFH�VRQW�GLVFXWpV�

'DQV�FHUWDLQV�FDV��OH�FKDUJHXU�RIIUH�DX[�FRQGXFWHXUV�TXL�WUDYDLOOHQW�SRXU
OXL� XQH� SUHVWDWLRQ� GH� ¶FRQWDFW� SHUPDQHQW·� TXL� VHPEOH� GRQQHU� GH� ERQV
UpVXOWDWV�� 8Q� VHUYLFH� WpOpSKRQLTXH� SDUWLFXOLHU�� IRQFWLRQQDQW� DX� SODQ
QDWLRQDO� ��� KHXUHV� VXU� ���� HW� QRWDPPHQW� GH� ��� KHXUHV� j� �� KHXUHV� GX
PDWLQ�� SHUPHW� DX� FRQGXFWHXU� G·rWUH� V�U� GH� SRXYRLU� MRLQGUH� j� WRXW
PRPHQW�TXHOTX·XQ�GLVSRVDQW�GHV�FRPSpWHQFHV�QpFHVVDLUHV��'DQV�XQ�GHV
*URXSHV�D\DQW�PLV�FH�V\VWqPH�HQ�SODFH��F·HVW�XQH�FHQWDLQH�G·DSSHOV�SDU
PRLV�TXL�VRQW�HQUHJLVWUpV�

'DQV�XQ�DXWUH�FDV��XQ�FKDUJHXU�DVVRFLH�GHV�FRQGXFWHXUV�G·HQWUHSULVHV�GH
WUDQVSRUW�GLIIpUHQWHV�j� O·pODERUDWLRQ�G·XQ� MRXUQDO� SpULRGLTXH� �TXHOTXHV
QXPpURV�SDU�DQ��YLVDQW�j�YDORULVHU�DX�SODQ�QDWLRQDO�OHV�ERQQHV�SUDWLTXHV
SURIHVVLRQQHOOHV��� WpPRLJQDJHV� GH� ¶SUR·� TXL� Q·RQW� SDV� FRQQX� G·LQFLGHQW
LPSRUWDQW�GHSXLV�ORQJWHPSV���UHWRXU�G·H[SpULHQFH�DSUqV�DFFLGHQW���HWF�

'DQV� SOXVLHXUV� JUDQGV� *URXSHV� �SpWUROLHUV�� QRWDPPHQW��� GHV� SUDWLTXHV
SOXV� DPELWLHXVHV� HQFRUH� RQW� pWp� PLVHV� HQ� ±XYUH� GDQV� OD� SpULRGH
UpFHQWH��*OREDOHPHQW��FHV�SUDWLTXHV�LQQRYDQWHV�YLVHQW�WURLV�EXWV��
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� PD[LPLVHU�OH�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp��

� VXVFLWHU� HW� HQWUHWHQLU� OHV� UHPRQWpHV� G·LQIRUPDWLRQV� VXU� OHV
DQRPDOLHV��

� V·DWWDFKHU�OHV�FRQGXFWHXUV�

,O� HVW� LQWpUHVVDQW� GH�QRWHU� OH� VFHSWLFLVPH�TXL� D� G·DERUG� DFFXHLOOL� FHWWH
QRXYHOOH� SROLWLTXH��� SHX� KDELWXpV� j� rWUH� SULV� DX� VpULHX[
SURIHVVLRQQHOOHPHQW�²�F·HVW�ELHQ�OH�WKqPH�WUDLWp�GDQV�FHWWH�VHFWLRQ�²�OHV
FRQGXFWHXUV�Q·RQW�SDV�LPPpGLDWHPHQW�DFFURFKp�j�OD�GpPDUFKH�TXL�OHXU
pWDLW� SURSRVpH�� /RUVTX·RQ� OHV� LQYLWDLW� j� IRUPDOLVHU� OHV� DQRPDOLHV
FRQWUDLUHV�j�OD�VpFXULWp��TX·LOV�SRXYDLHQW�UHQFRQWUHU�GDQV�OHXUV�WRXUQpHV�
LOV�RSSRVDLHQW��H[HPSOHV�SUpFLV�j�O·DSSXL��TX·LOV�Q·DYDLHQW�SDV�GH�UHWRXU
G·LQIRUPDWLRQ�²�QL�GDQV�OH�WUDLWHPHQW�GHV�FDV�VLJQDOpV��QL�PrPH�GDQV�XQ
VLPSOH�¶DFFXVp�GH�UpFHSWLRQ·�

3UHQDQW� DFWH� GH� FHV� FRQVWDWV�� OHV� UHVSRQVDEOHV� GH� OD� GpPDUFKH� RQW
¶PDUTXp� OH� FRXS·� HQ� V·DWWDTXDQW� j� TXHOTXHV� SUREOqPHV� FKURQLTXHV�
VXVFHSWLEOHV�G·DYRLU�XQH�YDOHXU�HPEOpPDWLTXH�DX[�\HX[�GHV�FRQGXFWHXUV
�GH�JUDYHV�G\VIRQFWLRQQHPHQWV�FRQVWDWpV�VXU�OH�WHUUDLQ��FRQQXV�GH�WRXV�
PDLV� VDQV� VROXWLRQ� DSSRUWpH��� /H� WUDLWHPHQW� HIILFDFH� GH� GHX[� GH� FHV
VLWXDWLRQV���SUREOqPH�D�SURYRTXp�XQ�GpFOLF���OHV�FRQGXFWHXUV�VH�VRQW�PLV
j� MRXHU� OH� MHX� HW� OHV� UHPRQWpHV� G·LQIRUPDWLRQ� FLUFRQVWDQFLpHV� VRQW
DUULYpHV�HQ�JUDQG�QRPEUH� �PLVH�HQ�pYLGHQFH�GH�VLWXDWLRQ�GH�©�SUHVTXH
DFFLGHQW�ª���SURSRVLWLRQ�GH�PRGLILFDWLRQ�VXU�OH�PDWpULHO���SURSRVLWLRQ�GH
PRGLILFDWLRQ�VXU� O
RUJDQLVDWLRQ�GHV�WRXUQpHV���SURSRVLWLRQ� VXU� OHV� WHQXHV
YHVWLPHQWDLUHV���(OOHV�RQW�pWp�VXLYLHV�G·DFWLRQV�FRQFUqWHV�²�OHVTXHOOHV�RQW
FRQWULEXp�j�HQWUHWHQLU�OD�PRWLYDWLRQ�GHV�FRQGXFWHXUV�

3RXU� DXWDQW�� GDQV� OH� EXW� GH� ILGpOLVHU� GDYDQWDJH� OHV� FRQGXFWHXUV� SDU
UDSSRUW� j� XQ� WDX[� GH� WXUQ�RYHU� MXJp� H[FHVVLI�� XQ� V\VWqPH� GH� ERQXV� ²
PDOXV� D� pWp� PLV� HQ� SODFH�� DYHF� XQ� VXFFqV� FHUWDLQ�� 6XU� OD� EDVH� G·XQH
GpPDUFKH�YRORQWDLUH�HW�SHUVRQQHOOH��OHV�FRQGXFWHXUV�SDUWLFLSHQW�DLQVL�j
XQH�VRUWH�GH�FRQFRXUV�HQ�VH�YR\DQW�DWWULEXHU�GHV�SRLQWV��WRXW�DX�ORQJ�GH
O
DQQpH�� VHORQ� OHV� SURSRVLWLRQV� TX
LOV� pPHWWHQW� DILQ� GH� FRQWULEXHU� j� OD
GpPDUFKH� 6pFXULWp� GX� *URXSH� LQGXVWULHO��&HV� FRQGXFWHXUV� GRLYHQW
pJDOHPHQW� QH� SDV� DYRLU� HX� GH� 1RQ�&RQIRUPLWpV� ORUV� GHV� FRQWU{OHV
LQRSLQpV�GLUHFWHPHQW�RUJDQLVpV�SDU�OH�*URXSH�

6H�WUDGXLVDQW�SDU�XQH�VRUWH�GH�FRPSOpPHQW�GH�UpPXQpUDWLRQ�²�GLVWULEXp
VRXV� IRUPH� GH� ERQV� G·DFKDW� �WRXMRXUV� SRXU� pYLWHU� OH� ¶GpOLW� GH
PDUFKDQGDJH·�� ²� FH� V\VWqPH� VHPEOH� DYRLU� DWWHLQW� OHV� REMHFWLIV� TXL� OXL
DYDLW�pWp�IL[pV���UHFRQQDvWUH�HW�SURIHVVLRQQDOLVHU�OHV�FRPSRUWHPHQWV�GHV
FRQGXFWHXUV��� FUpHU� XQ� OLHQ� SOXV� pWURLW� HQFRUH� DYHF� OH� FKDUJHXU� SRXU
OHTXHO�LOV�WUDYDLOOHQW�HQ�SULRULWp�
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8QH�OLPLWH�D�FHSHQGDQW�pWp�FRQVWDWpH��/D�FUpDWLRQ�G·XQ�¶PDOXV�FROOHFWLI·
FHQVp�IDYRULVHU�XQH�UHVSRQVDELOLWp�FROOHFWLYH�²�PDOXV�QRQ�FRQWUHEDODQFp
SDU� XQ� ERQXV� GH� PrPH� QDWXUH� ²� D� pWp� IUDvFKHPHQW� DFFXHLOOL� SDU� GHV
FRQGXFWHXUV�SRXU�TXL�OH�WUDYDLO�HQ�pTXLSH�UHVWH�VRXYHQW�XQH�DEVWUDFWLRQ��
OD� PLVH� HQ� SODFH� G·XQ� ERQXV� FROOHFWLI� GHYUDLW� SRXYRLU� FRUULJHU� FHWWH
VLWXDWLRQ� GDQV� XQ� DYHQLU� SURFKH�� OHV� FRQGXFWHXUV� pWDQW� DLQVL� LQFLWpV� j
H[HUFHU� XQH� SUHVVLRQ� LQIRUPHOOH� VXU� GHV� FROOqJXHV� HQ� VLWXDWLRQ� GH
IDLEOHVVH�SDVVDJqUH��QpJOLJHQFHV�VXU�OH�SRUW�GH�OD�FHLQWXUH�GH�VpFXULWp�RX
GDQV� O·REVHUYDWLRQ� GHV� UqJOHV� GH� FKDUJHPHQW� GpFKDUJHPHQW�� SDU
H[HPSOH��

(Q�GpILQLWLYH��RQ�YRLW�ELHQ�FRPPHQW�OHV�FKDUJHXUV��GHYDQW�FH�TXL�OHXU�HVW
DSSDUX� FRPPH� GHV� ODFXQHV� GDQV� OD� JHVWLRQ� GHV� FRQGXFWHXUV� TXL
WUDYDLOOHQW� SRXU� HX[�� RQW� VRXKDLWp� HW� UpXVVL� j� PHWWUH� HQ� ±XYUH� GHV
SUDWLTXHV� LQQRYDQWHV� TXL� UHQFRQWUHQW� OHV� DWWHQWHV� GH� UHFRQQDLVVDQFH
H[SULPpHV�SDU�OHV�FRQGXFWHXUV�

/H�VXFFqV�GH�FHWWH�SROLWLTXH�HVW�DWWHVWp�SDU�OH�IDLW�VXLYDQW���F·HVW�SDU�XQ
FRQGXFWHXU�WUDYDLOODQW�SRXU�XQ�FRQFXUUHQW�GX�FKDUJHXU�²�QH�EpQpILFLDQW
GRQF�SDV�SHUVRQQHOOHPHQW�GHV�KHXUHX[�HIIHWV�GH�O·LQQRYDWLRQ���TXH�QRXV
DYRQV�DSSULV� O·H[LVWHQFH�GH�FH� V\VWqPH�GH�ERQXV� ²�PDOXV«���DXWUHPHQW
GLW��OHV�¶ERQQHV�QRXYHOOHV·�VH�GLIIXVHQW�ODUJHPHQW�GDQV�OH�¶SHWLW·�PLOLHX
SURIHVVLRQQHO�GX�70'«

//HHVV��IIUUXXVVWWUUDDWWLLRRQQVV��GGHH��FFHHXX[[��TTXXLL��HH[[HHUUFFHHQQWW��RRFFFFDDVVLLRRQQQQHHOOOOHHPPHHQQWW��XXQQ
PPppWWLLHHUU��GGXX��7700''��HHWW��OOHHVV��GGppUULLYYHHVV��GGXX��FFRROOLLVVDDJJHH

/H�SRLQW�GH�YXH�JOREDOHPHQW�WUqV�SRVLWLI�GH�FHX[�TXL�H[HUFHQW�OH�PpWLHU
GH�FRQGXFWHXU�URXWLHU�GX�70'�j�SOHLQ�WHPSV�Q·H[FOXH�SDV�G·LPSRUWDQWHV
UpVHUYHV� VXU� GLIIpUHQWV� DVSHFWV� GH� OHXU� PpWLHU�� HW� QRWDPPHQW� OD
UpPXQpUDWLRQ�� OD� FRQVLGpUDWLRQ�� OD� SULVH� HQ� FRPSWH� GH� OHXU
SURIHVVLRQQDOLVPH�� OD� TXHVWLRQ� GHV� WHPSV� G·DWWHQWH�� HWF�� 3RXU� DXWDQW�
OHV� SDJHV� SUpFpGHQWHV� LQGLTXHQW� FODLUHPHQW� TXH� GH� QRPEUHX[
FRQGXFWHXUV� URXWLHUV� GX� 70'� QH� VRQW� SDV� ORLQ� G·rWUH� VDWLVIDLWV� GH� OHXU
FRQGLWLRQ�²�PrPH�VL��pYLGHPPHQW��OHV�SUREOqPHV�TXL�OHV�SUpRFFXSHQW�QH
VRQW�SDV�IDFLOHV�j�UpVRXGUH�

&RQWUDVWDQW� IRUWHPHQW� DYHF� FHV� RSLQLRQV�� RQ� YD� PDLQWHQDQW� LGHQWLILHU
GHX[�VpULHV�GH�]RQHV�GH�GLIILFXOWpV�TXL�SRVHQW�GHV�SUREOqPHV�DXWUHPHQW
SOXV� JUDYHV� SRXU� OH� UHFUXWHPHQW� HW� OD� JHVWLRQ� VRFLDOH� GHV� FRQGXFWHXUV
URXWLHUV�GX�70'�
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� 8Q�PpWLHU�TXL�UHSRXVVH�FHX[�TXL�QH�O·H[HUFHQW�SDV�j�WHPSV�SOHLQ

(Q� SUHPLHU� OLHX�� FHX[� TXL� Q·H[HUFHQW� SDV� G·XQH� IDoRQ� UpJXOLqUH� XQH
DFWLYLWp� GX� 70'� IRUPXOHQW� GHV� FRPPHQWDLUHV� V\VWpPDWLTXHPHQW
FULWLTXHV�²�HW�VXU�XQ�WRQ�GRQW�RQ�YD�YRLU�TX·LO�H[SULPH�XQ�UHMHW�GX�70'
ELHQ�GDYDQWDJH�TXH�GHV�UpWLFHQFHV�VXU�WHO�RX�WHO�DVSHFW�GX�PpWLHU�

1H� SDV� H[HUFHU� GH� IDoRQ� UpJXOLqUH� XQH� DFWLYLWp� GX� 70'�� F·HVW� SDU
H[HPSOH�� FRQGXLUH� KDELWXHOOHPHQW� XQH� UHPRUTXH� EkFKpH� PDLV� rWUH
DPHQp�j�WUDFWHU�XQH�FLWHUQH�GH�WHPSV�j�DXWUH��SDUFH�TXH�OH�SDWURQ�YRXV
D�IDLW�VXLYUH�OHV�IRUPDWLRQV�QpFHVVDLUHV���VDQV�WURS�YRXV�GHPDQGHU�YRWUH
DYLV� QL� YRXV� ODLVVHU� OH� FKRL[� �� F·HVW� DXVVL� DYRLU� VRQ� DFWLYLWp� GDQV� OD
PHVVDJHULH�RX�OH�WUDQVSRUW�SDU�ORWV�HW�QH�SDV�SRXYRLU�GLUH�VRQ�PRW�VXU�OD
QDWXUH� GH� FHUWDLQHV� FDUJDLVRQV� TXL� YLHQQHQW� FRPSOpWHU� OH� FKDUJHPHQW
JpQpUDO��$�HQ�MXJHU�SDU�OH�QRPEUH�GH�FRQGXFWHXUV�TXL�QRXV�RQW�WHQXV�OH
JHQUH�GH�SURSRV�TXH�QRXV�UHSURGXLVRQV�FL�GHVVRXV��FHV�VLWXDWLRQV�GRLYHQW
rWUH�DVVH]�IUpTXHQWHV�

/H�JR�W�GX�ULVTXH�"�3RXU�OHV�DXWUHV«�

(Q�SUHPLHU�OLHX��RQ�O·D�GpMj�pYRTXp�j�SOXVLHXUV�UHSULVHV��OHV�SURGXLWV�IRQW
SHXU��1RXV�DYRQV�HQWHQGX�GH� WUqV� �QRPEUHXVHV�YDULDWLRQV� VXU� OH� WKqPH
GH�FHV�ULVTXHV�DX[TXHOV�RQ�VRXKDLWHUDLW�QH�SDV�rWUH�FRQIURQWp��

− ©�7UDQVSRUWHU�XQH�ERPEH�j�O·DUULqUH���QRQ��PHUFL���'DQV�FH
FDV�� OHV�HUUHXUV�QH�SDUGRQQHQW�SDV��HW�PRL� MH�YHX[� UHYRLU
PD� IHPPH� HW� PHV� HQIDQWV��(Q� SOXV�� DX� SUL[� R�� LOV� VRQW
SD\pV�� PDLV�� MH� YDLV� YRXV� GLUH�� FH� Q·HVW� PrPH� SDV� XQH
TXHVWLRQ�GH�VDODLUH«ª

&HUWDLQV�GH�FHV�FRQGXFWHXUV�RQW�HX�GH�PDXYDLVHV�H[SpULHQFHV��TXL� OHXU
RQW�ODLVVp�XQ�WUqV�PDXYDLV�VRXYHQLU��RX�ELHQ��LOV�RQW�HQWHQGX�OHV�PDXYDLV
VRXYHQLUV� GH� OHXUV� FROOqJXHV�� 3DUPL� FHV� DFFLGHQWV� RX� FHV� LQFLGHQWV�� OD
FUDLQWH�GH�©�IDLUH�XQ�PpODQJH�ª�UHYLHQW�VRXYHQW�

'·XQH� IDoRQ� JpQpUDOH�� OH� ULVTXH� SHUoX� HVW� DVVRFLp� j� XQ� EHVRLQ� GH
YLJLODQFH�VXSSOpPHQWDLUH�

− ©�'DQV� FHV�PpWLHUV� Oj�� LO� IDXW� rWUH� HQFRUH�PRLQV� IHLJQDQW
TXH�GDQV�OH�750���TXL�HVW�GpMj�WUqV�H[LJHDQW�ª

/H�UHMHW�PDVVLI�²�HW�SDUDGR[DOHPHQW�GDQJHUHX[«��GHV�FRQWUDLQWHV
DVVRFLpHV�DX�70'

,PPpGLDWHPHQW� DSUqV� O·pYRFDWLRQ� GHV� ULVTXHV�� FH� VRQW� OHV� FRQWUDLQWHV
SDUWLFXOLqUHV�� MXJpHV� QRUPDOHV� SDU� OHV� FRQGXFWHXUV� ¶SURIHVVLRQQHOV·� GX
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70'�� TXL� VRQW� FRQVLGpUpHV� FRPPH� WUqV� SpQDOLVDQWHV� SDU� OHV� DXWUHV
FRQGXFWHXUV�

/HV�OLPLWDWLRQV�GH�YLWHVVH�UHEXWHQW�FHX[�TXL�QH�VRQW�SDV�YUDLPHQW�GDQV�OH
PpWLHU�� /HV� SURSRV� VRQW� WHQXV� DYHF� XQH� LQWHQVLWp� TXL� VXUSUHQG
O·REVHUYDWHXU�H[WpULHXU���LO�\�YUDLPHQW�Oj�TXHOTXH�FKRVH�TXL�SDUDvW�FRQWUH
QDWXUH�j�FHX[�TXL�Q·RQW�SDV�OD�¶FXOWXUH�GH�OD�VpFXULWp·�

o 8Q�FRQGXFWHXU��SDUPL�GH�QRPEUHX[�DXWUHV�

− ©�6H� WUDvQHU� j� ��� ²� ��� NP�K�� HQ� IDLW� ��� NP�K� VXU� OHV
QDWLRQDOHV�� ��� VXU� DXWRURXWH� �� F·HVW� JRQIODQW�� YRXV� QH
SRXYH]� SDV� VDYRLU�� 5RXOHU� OHQWHPHQW�� WX� W·HQQXLHV� HW� WX
HQQXLHV�OHV�DXWUHV��HW�OHV�DXWUHV�QH�WH�IRQW�SDV�GH�FDGHDX[�
WX�WH�IDLV�HQJXHXOHU�SDU�WRXW� OH�PRQGH� VXU� OD� URXWH�� 6DQV
FRPSWHU��PHWWUH�XQ�TXDUW�G·KHXUH�SRXU�GRXEOHU�TXDQG� WX
IDLV�GHX[�FHQWV�NLORPqWUHV�j����NP�K��FH�Q·HVW�SDV�SRVVLEOH�
(Q� SOXV�� WX� UHVWHV� VPLFDUG��� OH� GDQJHUHX[� RX� OH� QRUPDO�
F·HVW� OH� PrPH� SUL[�� 6DXI� TX·HQ� SOXV�� WX� WH� SDLHV� OHV
JHQGDUPHV�j�FDXVH�GHV�SDQFDUWHV��(W�LOV�PDWUDTXHQW�VXU�OH
SUL[�GHV�39��FODVVH�����VL�WX�Q·HV�SDV�HQ�UqJOH«�ª

o 8Q�FRQGXFWHXU�

− ©�(W� SXLV�� LO� \� GHX[� SRLGV�� GHX[� PHVXUHV�� /HV� pWUDQJHUV�
HX[�� LOV� IRQW� FH� TX·LOV� YHXOHQW�� /HV� DQJODLV� Q·RQW� SDV� GH
YLWHVVH� OLPLWpH� SRXU� OHV� FLWHUQHV�� HW� OHV� HVSDJQROV� QRQ
SOXV���ª

7RXW� DXVVL� SUpRFFXSDQW��� OH� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� HQ� JpQpUDO� D
pWp� SOXV� G·XQH� IRLV� pYRTXp� FRPPH� XQH� FRQWUDLQWH� VXSHUIOXH�� j� QH� SDV
WURS� SUHQGUH� DX� SLHG� GH� OD� OHWWUH«� /HV� WUDQVJUHVVLRQV� VRQW� MXJpHV� VL
QDWXUHOOHV�TXH�QXO�WDERX�QH�YLHQW�OLPLWHU�OH�W\SH�GH�SURSRV�UHSURGXLW�FL�
DSUqV���OD�SUpVHQFH�GH�FROOqJXHV�HQFRXUDJH�SOXW{W�O·H[SUHVVLRQ�FDU�FHX[�
FL�YLHQQHQW�EUX\DPPHQW�FRQILUPHU�TXH�OH�SRLQW�GH�YXH�H[SULPp�Q·HVW�HQ
ULHQ�LVROp�

o 8Q�FRQGXFWHXU�70'�RFFDVLRQQHO

− ©�0RL��GqV�TXH�OH�SpDJH�GH�O·DXWRURXWH�HVW�HQ�YXH��M·HQOqYH
WRXWHV�OHV�SODTXHV�²�HW�FKH]�QRXV��GDQV�PRQ�HQWUHSULVH��MH
QH� VXLV� SDV� OH� VHXO� j� IDLUH� oD� �� W·HV� REOLJp� GH� URXOHU� SOXV
OHQWHPHQW��FH�TXL�WH�IDLV�SHUGUH�GX�WHPSV���HQ�SOXV��WX�DV
WRXW� OH�WHPSV� OHV�JHQGDUPHV� VXU� OH�GRV�� LOV� WH� FRQWU{OHQW�
XQH� IRLV�� GHX[� IRLV�� SDUIRLV� WURLV� IRLV�� HQ� PRLQV� GH� FHQW
NLORPqWUHV�²�j�FDXVH�GHV�SODTXHV���(W�j�O·pWUDQJHU��F·HVW�OD
PrPH�FKRVH���SOHLQ�GH�FRQWU{OHV�
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eYLGHPPHQW�� V·LOV� WH� SUHQQHQW�� WX� \� DV� GURLW��� OD� VHPDLQH
GHUQLqUH�� HQ�)UDQFH�� oD�P·D� FR�Wp��������)�� GH�PD�SRFKH
SHUVR«�&H�Q·HVW�SDV�OH�SDWURQ�TXL�QRXV�PHW�OD�SUHVVLRQ�TXL
IDLW� TX·RQ� HQOqYH� OHV� SODTXHV��� F·HVW� QRXV�� SDUFH� TX·RQ
WURXYH� TXH� F·HVW� JRQIODQW� G·rWUH� UHWDUGp� SDUFH� TX·XQH
SDUWLH� VHXOHPHQW� GH� OD� PDUFKDQGLVH� HVW� FODVVpH
GDQJHUHXVH«�ª

/D�UpPXQpUDWLRQ���XQ�REVWDFOH�UpGKLELWRLUH

2Q�QH�V·pWRQQHUD�SDV�G·DSSUHQGUH�TXH�O·DEVHQFH�GH�GLIIpUHQFH�GH�VDODLUH
HVW� UpGKLELWRLUH� SRXU� FHV� FRQGXFWHXUV� ¶RFFDVLRQQHOV·� GH� 70'�� /j� DXVVL�
OHV�SURSRV�VRQW�pQRQFpV�DYHF�XQH�YLJXHXU�TXL�GLW�ELHQ�O·LQGLJQDWLRQ�VRXV�
MDFHQWH��2Q�QRWHUD�pJDOHPHQW�TXH� O·DQFLHQQHWp�GDQV� OH�PpWLHU�Q·HQWUH
SDV�HQ�OLJQH�GH�FRPSWH�

o 8Q�FRQGXFWHXU�

− ©�0RL�� MH� IDLV�GX�SpWUROH��HW� MH� URXOH�SRXU�PRQ�SDWURQ�� ,O
GRQQH�OH�VDODLUH�PLQLPXP�SRXU����KHXUHV�GH�WUDYDLO��GH��
KHXUHV�GX�PDWLQ� MXVTX·j����KHXUHV�� DYHF�HQ�SOXV�� O·RGHXU
GX�ILRXO��GX�JDVRLO��(W� OH�SDWURQ�V·pWRQQH�TXH�oD�UHSRXVVH
OHV� MHXQHV«�7X� SDUOHV�� LO� \� D� ELHQ� WURS� GH� ULVTXHV� HW� GH
FRQWUDLQWHV�SRXU�OD�SDLH�TXL�YD�DYHF«�6L�OH�SDWURQ�YHXW�GHV
FKDXIIHXUV�� LO� IDXW� TX·LO� GRQQH� XQ� SHWLW� SOXV�� HW� TX·LO
Q·HQGRUPH�SDV�OHV�JHQV�DYHF�OHV�SULPHV«ª

o 8Q�FRQGXFWHXU�H[SpULPHQWp

− ©�2Q�QRXV�GHPDQGH�G·rWUH�WUqV�SRLQWXV��PDLV� LO�Q·\�D�ULHQ
DX� ERXW�� &·HVW� ¶URXOH� FRPPH� MH� WH� SRXVVH·��� OHV� YLHX[
FRPPH� QRXV� ILQLVVHQW� OHXU� SDUFRXUV�� LOV� UHVWHQW� GDQV� OH
PpWLHU�� F·HVW� FRPPH� oD�� QRXV�� RQ� QH� SHXW� SDV� IDLUH
DXWUHPHQW�� 0DLV�� MH� FRPSUHQGV� TXH� OHV� SOXV� MHXQHV� V·HQ
YRQW�GqV�TX·LOV�HQ�RQW�O·RFFDVLRQ��ª

/H�UHMHW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�VSpFLILTXH

5HPDUTXH� VXSSOpPHQWDLUH��� FHV� FRQGXFWHXUV� ¶RFFDVLRQQHOV·� GH� 70'
VXLYHQW� DYHF� UpWLFHQFH� ²� F·HVW� OH� PRLQV� TXH� O·RQ� SXLVVH� GLUH� �� OHV
IRUPDWLRQV� REOLJDWRLUHV� DX[TXHOOHV� OHXUV� HPSOR\HXUV� OHV� LQVFULYHQW� �OD
IRUPDWLRQ�OHXU�IDLW�OD�SOXSDUW�GX�WHPSV�SHUGUH�OHXU�LQGHPQLWp�GH�UHSDV�
FH�TXL�VH�WUDGXLW�VXU� OHXU�UHYHQX�PHQVXHO��� OD�UpVXUJHQFH�GX�PRQGH�GH
O·pFROH� QH� OHXU� FRQYLHQW� YLVLEOHPHQW� SDV��� 2Q� GLUD� DX� SDVVDJH� QRWUH
DGPLUDWLRQ�SRXU�OD�WpQDFLWp�HW�O·HQWKRXVLDVPH�SpGDJRJLTXHV�GH�FHUWDLQV
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GHV� IRUPDWHXUV� TXL� QRXV� RQW� DGPLV� GDQV� OH� JURXSH� GH� FRQGXFWHXUV� HQ
UHF\FODJH�GRQW�LOV�DYDLHQW�OD�FKDUJH�

o 8Q�FRQGXFWHXU��SDUPL�ELHQ�G·DXWUHV�

− ©�� 0RL�� MH� SUpIqUH� DOOHU� DX� ERXORW� TXH� YHQLU� LFL� SRXU� OH
UHF\FODJH�REOLJDWRLUH��'pMj�� oD�QH� VHUW�j� ULHQ��HW�SXLV��RQ
SHUG�VRQ�WHPSV��ª

o 8Q�IRUPDWHXU�G·XQ�FHQWUH�GH�IRUPDWLRQ�

− ©�3RXU�FHUWDLQV�GHV�FKDXIIHXUV�� VXLYUH�XQH� IRUPDWLRQ�SHXW
rWUH� UHEXWDQW�� ,OV� RQW� O·LPDJH� QpJDWLYH� G·DOOHU� j� O·pFROH�
%HDXFRXS� DSSUpKHQGHQW� FHWWH� IRUPDWLRQ�� ,OV� VH� GLVHQW��
¶F·HVW�OH�SDWURQ�TXL�SDLH��HW�VL�MH�Q·\�DUULYH�SDV�"�(VW�FH�TXH
MH� YDLV� \� DUULYHU�"·� 3RXU� HX[�� FH� VHUDLW� XQ� GRXEOH� pFKHF�
SRXU�VRL�PrPH�HW�SRXU�OH�SDWURQ��ª

o /H�UHVSRQVDEOH�G·XQ�FHQWUH�GH�IRUPDWLRQ

− ©�'DQV� ELHQ� GHV� FDV�� O·HQWUHSULVH� LPSRVH� OH� WUDQVSRUW
RFFDVLRQQHO� GH� PDWLqUHV� GDQJHUHXVHV� HW� OD� IRUPDWLRQ
FRUUHVSRQGDQWH�� VDQV�GHPDQGHU� VRQ�DYLV�j�SHUVRQQH��1RXV
DYRQV� HX� SOXVLHXUV� VWDJHV� 70'� GDQV� OHVTXHOV� WRXV� OHV
VDODULpV� G·XQH� PrPH� HQWUHSULVH� UDWDLHQW� H[SUqV�� WRXV
HQVHPEOH�� OH� FRQWU{OH� ILQDO��� OHV� FRQGXFWHXUV� QH� GLVDLHQW
ULHQ�GH�VSpFLDO��LOV�DYDLHQW�O·DLU�SOXW{W�pWRQQpV��PDLV�oD�QH
WURPSDLW�SHUVRQQH«�ª

3RXU� DYRLU� FRQGXLW� GHV� HQWUHWLHQV� FROOHFWLIV� GDQV� GH� QRPEUHX[� JURXSHV
HQ� IRUPDWLRQ�� GDQV� SOXVLHXUV� &HQWUHV� GH� IRUPDWLRQ�� QRXV� QRXV
SHUPHWWURQV� GH� QRWHU� DX� SDVVDJH� TXH� OHV� FRQFOXVLRQV� GH� O·HQTXrWH
©�&RQGXFWHXU�URXWLHU�ª��UpDOLVpH�SDU�TXHVWLRQQDLUH�HQ�RFWREUH������SRXU
O·2EVHUYDWRLUH�6RFLDO�GHV�7UDQVSRUWV�GH�%DVVH�1RUPDQGLH��QRXV�VHPEOHQW
WUqV� H[DJpUpV� HQ� FH� TXL� FRQFHUQH� O·DSSUpFLDWLRQ� GHV� IRUPDWLRQV
REOLJDWRLUHV�SDU�OHV�FRQGXFWHXUV��SDJH�����

��� �� GH� FRQGXFWHXUV� VDWLVIDLWV� RX� WUqV� VDWLVIDLWV� GHV� FRQWHQXV� HW� GH
O·HIILFDFLWp� GH� OD� )&26� �)RUPDWLRQ� FRQWLQXH� REOLJDWRLUH� GH� VpFXULWp���
YRLOj�TXL� UHQG�SHUSOH[H��PrPH�VL� OHV������GH�QRQ� ²� UpSRQVH�SRXUUDLHQW
VDQV�GRXWH�YHQLU�JURVVLU�OHV������TXL�RQW�RVp�DIILUPHU�TX·LOV�Q·pWDLHQW�SDV
VDWLVIDLWV�RX�SDV�GX�WRXW�VDWLVIDLWV��'X�UHVWH��OHV��������GH�QRQ�UpSRQVH�j
OD� PrPH� TXHVWLRQ� FRQFHUQDQW� OD� ),02� �)RUPDWLRQ� LQLWLDOH� REOLJDWRLUH�
YLHQQHQW�MHWHU�XQ�GRXWH�VXU� OD�SRVVLELOLWp�G·H[SORLWHU�FHV�GRQQpHV��8QH
IRLV�GH�SOXV��OHV�FRPPHQWDLUHV�UHFXHLOOLV�¶HQ�GLUHFW·��GDQV�GHV�JURXSHV�HQ
IRUPDWLRQ� �� GH� WDLOOH� YDULpH� ��� j� ��� VWDJLDLUHV�� ²� QH� ODLVVHQW� SDV� GH
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GRXWHV��� VXU� OH� SULQFLSH�� OHV� FRQGXFWHXUV� QH� VRQW� SDV� KRVWLOHV� j� XQH
IRUPDWLRQ�REOLJDWRLUH«�SRXU�OHV�DXWUHV«

8QH� H[FHSWLRQ� SRVLWLYH� j� FH� WDEOHDX��� QRXV� Q·DYRQV� HQWHQGX� DXFXQ
FRQGXFWHXU�IRUPXOHU�XQH�VHXOH�FULWLTXH�GHV�IRUPDWLRQV�SUDWLTXHV��LO�Q·HQ
YD�SDV�GH�PrPH�GHV�IRUPDWLRQV�WKpRULTXHV«��UpDOLVpHV�VXU�OH�WHUUDLQ�DX
&UHXVRW�� GDQV� OH� &HQWUH� VSpFLDOLVp� GH� O·$37+�� /HV� FRQGXFWHXUV
DSSUpFLHQW�VDQV�UpVHUYH�OHV�LQVWDOODWLRQV�HW� OHV�SLVWHV�TXL�DXWRULVHQW�GHV
H[HUFLFHV� GH� FRQGXLWH� HQ� VLWXDWLRQ� UpHOOH� UHFUpDQW� GHV� FRQGLWLRQV
FOLPDWLTXHV� H[WUrPHV� �SOXLH�� QHLJH�� YHUJODV��� /D� SOXSDUW� GX� WHPSV�� � LOV
UHJUHWWHQW� TXH� FHV� VpTXHQFHV� G·HQWUDvQHPHQW� SUDWLTXH� QH� VRLHQW� SDV
SOXV�ORQJXHV«

/D�PDXYDLVH�LPDJH�JpQpUDOH�GX�VHFWHXU

/·LPDJH� VRFLDOH� GX� VHFWHXU� SURIHVVLRQQHO� VH� FXPXOH� DX[� FULWLTXHV
SUpFpGHQWHV�� j� OD� PDQLqUH� G·XQH� SRQFWXDWLRQ� ILQDOH� VLJQLILDQW� TXH� OH
PpULWH�HVW�JUDQG�GH�FRQWLQXHU�j�H[HUFHU�FHV�PpWLHUV�GDQV�FHV�FRQGLWLRQV�
2Q�UHWURXYH�ELHQ�V�U�OHV�FRQVpTXHQFHV�GpIDYRUDEOHV�GH�FH�WKqPH�SRXU�OH
UHFUXWHPHQW�GH�QRXYHDX[�FRQGXFWHXUV�

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ

− ©�'DQV� OHV� pFROHV�� OHV� MHXQHV� SUpIqUHQW� WRXW� GH� VXLWH� OHV
PpWLHUV� GH� OD� ORJLVWLTXH� j� FHX[� GX� WUDQVSRUW��� O·LPDJH� GH
PDUTXH� GH� OD� ORJLVWLTXH� HVW� IUDQFKHPHQW� PHLOOHXUH�� HW
O·LPDJH�GX�WUDQVSRUW��IUDQFKHPHQW�SDV�ERQQH��ª

o 8Q�FRQGXFWHXU�

− ©�8Q� SUHVWLJH� SDUWLFXOLHU� SRXU� OH� 70'�"� 0DLV� oD
Q·LPSUHVVLRQQH� TXH� OHV� YROHXUV��� HX[�� LOV� V·HQIXLHQW� GqV
TX·LOV� YRLHQW� OHV� SODTXHV���PDLV� j� SDUW� OHV� YROHXUV«�ª� >FI�
/·HQTXrWH�SDUXH�GDQV� O·2IILFLHO� GHV�7UDQVSRUWHXUV� Q�� ����
�MXLOOHW� ������ VRXV� OH� WLWUH� ©�9ROV� HW� DJUHVVLRQV��� +DXWH
VXUYHLOODQFH� H[LJpH�ª�� SDJH� ��� ©�&HUWDLQV� RQW� LPDJLQp� XQ
DUWLILFH� PRLQV� RQpUHX[� >TXH� OHV� QRXYHDX[� RXWLOV
WpOpPDWLTXHV� GH� VXUYHLOODQFH� GHV� WUDFWHXUV� HW� GH� OHXU
FKDUJHPHQW@� PDLV� DX� UpVXOWDW� LQFHUWDLQ� DYHF� OD� SRVH� GH
SODTXHV� ¶PDWLqUHV� GDQJHUHXVHV·� ORUVTXH� OH� YpKLFXOH� HVW� j
O·DUUrW�ª@
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/HV�SHWLWHV�HQWUHSULVHV���XQH�VLWXDWLRQ�TXL�VHPEOH
SOXV�GpIDYRUDEOH�SRXU�OHV�FRQGXFWHXUV�RFFDVLRQQHOV�GH�70'

3RXU�FORUH�FHWWH�VHFWLRQ��LO�QRXV�VHPEOH�XWLOH�G·LQGLTXHU�O·H[LVWHQFH�G·XQ
SDUDPqWUH� VXSSOpPHQWDLUH�� TXL� SRXUUDLW� UHQIRUFHU� XQH� FHUWDLQ� PDODLVH
FKH]� OHV� FRQGXFWHXUV� ¶RFFDVLRQQHOV·� GX� 70'�� ,O� UHVVRUW� GHV� UpSRQVHV
UHFXHLOOLHV� SHQGDQW� O·HQTXrWH� GH� WHUUDLQ� TXH� FHV� FRQGXFWHXUV� VRQW
VRXYHQW� HPSOR\pV� GDQV� GHV� SHWLWHV� HQWUHSULVHV� GH� WUDQVSRUW� �PRLQV� GH
FLQTXDQWH� VDODULpV�� GRQW� OHV� GLULJHDQWV� LPSULPHQW� SDUIRLV� XQ� VW\OH� GH
PDQDJHPHQW�SOXV�WHQGX�

,O�QRXV�VHPEOH�TXH�GDQV�FHUWDLQHV�GH�FHV�SHWLWHV�HQWUHSULVHV�GX�70'��OH
UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�D�WHQGDQFH�j�rWUH�PRLQV�©�VDFUp�ª�TXH�GDQV
OHV� HQWUHSULVHV�GH� GLPHQVLRQ� SOXV� LPSRUWDQWH�� $LQVL�� SDU� H[HPSOH�� GHV
FRQGXFWHXUV� V·DXWRULVHQW� j� JDJQHU� GX� WHPSV� VXU� XQH� WRXUQpH� W\SH� �� OD
FRPSDUDLVRQ� HVW� SRVVLEOH� HQWUH� FRQGXFWHXUV� TXL� HIIHFWXHQW� WUqV
UpJXOLqUHPHQW� OD�PrPH�PLVVLRQ�SRXU� OHV�PrPHV�FOLHQWV��� OH�FRQGXFWHXU
¶SOXV� VpULHX[·�� HPSOR\p� SDU� XQH� HQWUHSULVH� pJDOHPHQW� ¶SOXV� VpULHXVH·�
GpGXLW�IDFLOHPHQW�GX�WHPSV�PLV�SDU�XQ�FROOqJXH�TXH�FHOXL�FL�Q·D�SDV�SX�
WHFKQLTXHPHQW�� UHVSHFWHU� OD� YLWHVVH� VXU� OH� SDUFRXUV�� SDU� H[HPSOH�� &H
W\SH�G·DQHFGRWHV�QRXV�D�pWp�UDSSRUWp�j�SOXVLHXUV�UHSULVHV�

'DQV�FHV�SHWLWHV�HQWUHSULVHV�GX�70'�� OHV�GLULJHDQWV� VHUUHQW�SDU�DLOOHXUV
OHV�FR�WV�DX�PD[LPXP��FH�TXL�VH�WUDGXLW�G·XQH�IDoRQ�WUqV�FRQFUqWH�SRXU
OHV�FRQGXFWHXUV��

� LOV�GRLYHQW�SDUIRLV�XWLOLVHU�XQ�PDWpULHO�DQFLHQ��IDEULTXp�WRXW�H[SUqV
SRXU�OH�WUDQVSRUWHXU��OD�FDELQH��SOXV�OpJqUH��SHUPHW�XQH�pFRQRPLH
GH�JDVRLO�PDLV�HOOH�HVW�LQFRQIRUWDEOH�SRXU�OH�FRQGXFWHXU���

� O·LQGHPQLWp�GH�UHSDV�HVW�YHUVpH�HQ�FDV�GH�GpSODFHPHQW��PDLV�VL�OH
GpSODFHPHQW� Q·D� SDV� OLHX�� O·LQGHPQLWp�Q·HVW� SDV� SHUoXH� �� FH� TXL
SHXW�SDUDvWUH� ORJLTXH� O·HVW�PRLQV�SRXU�GHV� FRQGXFWHXUV� TXL� GLVHQW
VDYRLU� TXH� GDQV� G·DXWUHV� HQWUHSULVHV� OHV� UqJOHV� VRQW� DSSOLTXpHV
PRLQV�EUXWDOHPHQW��

� GDQV� FHV� HQWUHSULVHV�� OD� UpSRQVH� HVW� VRXYHQW� GH� PrPH� QDWXUH��
©�3DV�TXHVWLRQ�GH���qPH�PRLV�WDQW�TXH�FH�Q·HVW�SDV�REOLJDWRLUH«�ª

� HWF�

&HV�UHPDUTXHV��TXL�SHXYHQW�SDUDvWUH�VpYqUHV�SRXU�GHV�GLULJHDQWV�GRQW�OH
G\QDPLVPH� Q·HVW� SDU� DLOOHXUV� SDV� HQ� FDXVH�� QRXV� VHPEOHQW� FRQILUPpHV
SDU� OHV� TXHOTXHV� GRQQpHV� TXDQWLWDWLYHV� H[LVWDQWHV�� 3UHQRQV�� SDU
H[HPSOH��FH�TX·HQ�GLW� OH�©�%LODQ�DQQXHO�GH� OD� VLWXDWLRQ�VRFLDOH�GDQV� OH
WUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV�ª�pGLWp�SDU�OH�6(6��UDSSRUW�SUpFLWp�GH
IpYULHU�������SDJH�������©�/HV�VDODLUHV�GHV�FRQGXFWHXUV�DXJPHQWHQW�DYHF
OD� WDLOOH� GHV� HQWUHSULVHV��/H� WUDQVSRUW� URXWLHU� GH� PDUFKDQGLVHV� VH
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FDUDFWpULVH� SDU� XQ� QRPEUH� LPSRUWDQW� G·HQWUHSULVHV� PR\HQQHV�� YRLUH
WRXWHV� SHWLWHV��� HQ� ������ VHORQ� O·($(�� OHV� HQWUHSULVHV� GH� PRLQV� GH� ��
VDODULpV� UHSUpVHQWDLHQW�SUqV�GH������GX�QRPEUH� WRWDO�G·HQWUHSULVHV�GX
VHFWHXU�� &RPPH� GDQV� G·DXWUHV� DFWLYLWpV�� RQ� UHOqYH� GHV� GLIIpUHQFHV
QRWDEOHV� VHORQ� OD� WDLOOH� GHV� HQWUHSULVHV�� HQ� FH� TXL� FRQFHUQH� WDQW� OH
PRQWDQW�GHV� VDODLUHV�TXH� FHOXL� GHV�SULPHV�� /H�PRQWDQW� FXPXOp�GH� FHV
FRPSRVDQWHV�GX�UHYHQX�HVW�SOXV�IDLEOH�SRXU�OHV�HQWUHSULVHV�GH�PRLQV�GH
���VDODULpV��ª

� /HV�GpULYHV�GH�FHUWDLQHV�HQWUHSULVHV��FKDUJHXUV�HW�UpFHSWLRQQDLUHV��HW
QRWDPPHQW�FHOOHV�TXL�VRQW�OLpHV�DX�FROLVDJH

3RXU� FRQFOXUH� QRV� DQDO\VHV�� HW� DYDQW� GH� IRUPXOHU� TXHOTXHV
UHFRPPDQGDWLRQV�� LO� QRXV� VHPEOH� QpFHVVDLUH� GH� SRLQWHU� GHX[� ]RQHV
VXSSOpPHQWDLUHV�GH�IUXVWUDWLRQ�SRXU�OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�

/H�FRQWUDVWH�HQWUH�OH�SURIHVVLRQQDOLVPH�GHV�FRQGXFWHXUV�GX�70'
HW�OH�ODLVVHU�DOOHU�FKH]�FHUWDLQV�SDUWHQDLUHV

1RXV� DYRQV� GpMj� pYRTXp� FH� TXH� OHV� FRQGXFWHXUV� URXWLHUV� GX
70'�QRPPHQW� ¶O·LQGLVFLSOLQH� GX� FOLHQW·�� $� FH� VWDGH� GH� O·pWXGH�� LO� HVW
LQGLVSHQVDEOH�GH�VRXOLJQHU�OH�FRQWUDVWH�HQWUH�OH�SURIHVVLRQQDOLVPH�GH�FHV
FRQGXFWHXUV�URXWLHUV�GX�70'��LQYHVWLV�GDQV�OHXU�PpWLHU��HW�OD�QpJOLJHQFH
GH� FHUWDLQV� GH� OHXUV� LQWHUORFXWHXUV�� GDQV� TXHOTXHV� XQV� GHV� VLWHV� GHV
HQWUHSULVHV�FKH]�TXL�LOV�FKDUJHQW�RX�GpFKDUJHQW�

o 2EVHUYDWLRQ� G·XQ� OLYUDLVRQ� GDQV� OD� FKLPLH� �]RQH� VHQVLEOH�
FODVVpH�6HYHVR���

− /H� FRQGXFWHXU� TXH� QRXV� DFFRPSDJQRQV�HVW� VRXPLV� j� XQH
TXDQWLWp� LPSUHVVLRQQDQWH� GH� FRQWU{OHV�� WDQW� DX� SRLQW� GH
FKDUJHPHQW� TX·DX� SRLQW� GH� GpFKDUJHPHQW� �O·pWXGH� D� OLHX
DSUqV� OD� FDWDVWURSKH� GH� 7RXORXVH��� RQ� QRXV� OH� UpSpWHUD
SOXVLHXUV� IRLV� SRXU� H[SOLTXHU� OD� PXOWLSOLFDWLRQ� GHV
FRQWU{OHV��� $X� SRLQW� GH� FKDUJHPHQW�� XQH� LQVSHFWLRQ
YLVXHOOH� VHUUpH� GX� YpKLFXOH�� GH� OD� FLWHUQH�� GHV
pTXLSHPHQWV�� HVW� HIIHFWXpH� SDU� XQ� FRQWU{OHXU�JXLGp� GDQV
VRQ� FRQWU{OH� SDU� XQH� FKHFN�OLVW� WUqV� SUpFLVH�� 3OXVLHXUV
VLJQDWXUHV� VRQW� GHPDQGpHV� DX� FRQGXFWHXU� j� GLIIpUHQWV
HQGURLWV�GH�VRQ�SDUFRXUV�

)RUFH� HVW� GH� FRQVWDWHU� TXH� FHOD� GRQQH� O·LPSUHVVLRQ� TXH
WRXV� OHV� DFWHXUV� TXH� OH� FRQGXFWHXU� UHQFRQWUHQW� VHPEOHQW
G·DERUG� VRXFLHX[� GH� WUDQVIpUHU� OH� SOXV� SRVVLEOH� GH
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UHVSRQVDELOLWpV� VXU� OXL«� (Q� HIIHW�� SDUDOOqOHPHQW�
O·REVHUYDWLRQ�GLUHFWH�UpYqOH�GH�JUDYHV�DQRPDOLHV�

&KH]� OH� FKDUJHXU��� O·LQVSHFWHXU� HVW� HQ� UpDOLWp� XQ
UHPSODoDQW��QRQ�IRUPp�SRXU�FHWWH�PLVVLRQ��FH�TXL�H[SOLTXH
TX·j�SOXVLHXUV�UHSULVHV�F·HVW�OH�FRQGXFWHXU�TXL�O·pFODLUH�VXU
OD� VLJQLILFDWLRQ� GHV� RSpUDWLRQV� TXL� VRQW� GpFULWHV� GDQV� OD
FKHFN�OLVW� TX·LO� XWLOLVH«�� RQ� D� G·DXWUH� SDUW� DXFXQH
GLIILFXOWp�j�UHSpUHU�XQ�LPSRVDQW�FHQGULHU��WDLOOp�GDQV�XQ�²
WUqV� JUDQG� �� ELGRQ� G·KXLOH�� UHPSOL� GH� PpJRWV� �XQH
HVWLPDWLRQ�VXSHUILFLHOOH�IDLW�SHQVHU�TX·LO�\�HQ�D�SOXV�G·XQH
FHQWDLQH��²�FH�FHQGULHU�HVW�VLWXp�j�SUR[LPLWp�LPPpGLDWH�GH
OD�SDVVHUHOOH�G·R��VRQW� WUDQVIpUpV��DYHF�G·LPSUHVVLRQQDQWV
GpJDJHPHQWV� GH� IXPpHV�� OHV� SURGXLWV� GH� O·XVLQH� GDQV� OD
¶VHPL·�GX�WUDFWHXU�²� LQXWLOH�GH�SUpFLVHU�TXH�O·HQVHPEOH�GX
VLWH�LQGXVWULHO�HVW�VRXPLV�j�O·LQWHUGLFWLRQ�GH�IXPHU«

&KH]� OH� FOLHQW� GX� FKDUJHXU��O·HQWLWp� UpJLRQDOH� G·XQ� JUDQG
JURXSH�LQWHUQDWLRQDO����OHV�RXYULHUV�UpFHSWLRQQDLUHV�MHWWHQW
XQ�FRXS�G·±LO�GLVWUDLW�j�QRWUH�FRQGXFWHXU�TXL�V·pTXLSH�HQ
¶VFDSKDQGULHU·�SRXU�V·DSSURFKHU�GH�VD�FLWHUQH�HW�VXUYHLOOHU
OHV�RSpUDWLRQV�GH�FKDUJHPHQW�GpFKDUJHPHQW��� OHV�RXYULHUV
UpFHSWLRQQDLUHV� WUDYDLOOHQW� VDQV� DXFXQH� GHV� SURWHFWLRQV
REOLJDWRLUHV��� QL� YrWHPHQWV�� QL� OXQHWWHV�� QL� FKDXVVXUHV� GH
VpFXULWp���GLIIpUHQWV� IOH[LEOHV� VH�FKHYDXFKHQW�SDU�DLOOHXUV�
GpYHUVDQW� j� O·RFFDVLRQ� GLYHUV� SURGXLWV� �VRXGH�� DFLGHV�
GLUHFWHPHQW� GDQV� OD� WHUUH�� GDQV� XQ� WXPXOWXHX[� PpODQJH
SOHLQ�GH�IXPpHV�HW�GH�PRXVVHV�EL]DUUHPHQW�FRORUpHV«

/H� FRQGXFWHXU� QH� PDQTXH� SDV� GH� IDLUH� REVHUYHU� OH
FRQWUDVWH� HQWUH� OH� FRQWU{OH� EXUHDXFUDWLTXH� DXTXHO� LO� HVW
VRXPLV�HW�OH�ODLVVHU�DOOHU�²�FKURQLTXH��G·DSUqV�OXL���SRXU�QH
SDV�GLUH�O·DPDWHXULVPH��GH�FHUWDLQV�GH�VHV�SDUWHQDLUHV«

1RXV� QH� VRPPHV� pYLGHPPHQW� SDV� HQ� PHVXUH� GH� WHQWHU� OD� PRLQGUH
JpQpUDOLVDWLRQ�j�SDUWLU�GH�FHWWH�REVHUYDWLRQ��7RXW�DX�SOXV��SHXW�RQ�QRWHU
TX·HOOH�UHMRLQW�GHV�FRPPHQWDLUHV�HQWHQGXV�SOXV�G·XQH�IRLV�GH�OD�SDUW�GH
FRQGXFWHXUV� DYHF� OHVTXHOV� QRXV� QRXV� VRPPHV� HQWUHWHQXV�� &HWWH
UHPDUTXH� YDXW� pJDOHPHQW� SRXU� OD� VHFWLRQ� VXLYDQWH� ²� OD� GHUQLqUH� GH� FH
FKDSLWUH�

/H�FROLVDJH���XQH�DFWLYLWp�GDQV�OHVTXHOOHV�OHV�GpUDSDJHV
VHPEOHQW�FRXUDQWV

7RXV�OHV�FKDUJHXUV�²�F·HVW�FRQQX�HW�F·HVW�pFRQRPLTXHPHQW�ORJLTXH���RQW
IDLW�RX�IRQW�MRXHU�OD�FRQFXUUHQFH�HQWUH�OHXUV�SUHVWDWDLUHV�GH�VHUYLFH�
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,OV� VRQW� G·DLOOHXUV� HQFRXUDJpV� GDQV� FHWWH� RULHQWDWLRQ� SDU� TXHOTXHV
H[SpULHQFHV�GH�UDWLRQDOLVDWLRQ�GHV�DFKDWV�TXL�RQW�ILQDOHPHQW�GRQQp�GHV
UpVXOWDWV�FRQWUDLUHV�DX�EXW�UHFKHUFKp���V·HVWLPDQW�HQ�VLWXDWLRQ�IDYRUDEOH
GH�UDSSRUW�GH�IRUFHV�GDQV�OD�QpJRFLDWLRQ��OH�IRXUQLVVHXU�VpOHFWLRQQp�Q·D
SDV�UpVLVWp��j�WHQWHU�O·DXJPHQWDWLRQ�EUXWDOH�GHV�SUL[��/HV�FKDUJHXUV�TXL
RQW�YpFX�FHV�FDV�VRQW�UDSLGHPHQW�UHYHQXV�j�XQH�SOXUDOLWp�GH�IRXUQLVVHXUV
SRXU� rWUH� V�UV� GH� EpQpILFLHU� G·XQ� SUL[� DFFHSWDEOH� HW� GH� GDYDQWDJH� GH
IOH[LELOLWp� �SRXU� XQ� FKDUJHXU� LPSRUWDQW�� GDQV� OH� SpWUROH� RX� OH� JD]� SDU
H[HPSOH��F·HVW�GH�O·RUGUH�GH�OD�GL]DLQH�G·HQWUHSULVHV�VRXV�FRQWUDW��

6L�GHV�pYqQHPHQWV�GH�FH�W\SH�VH�SURGXLVHQW�GDQV� OH�PLOLHX�SDU�DLOOHXUV
WUqV�VWUXFWXUp�GHV�JUDQGHV�VLJQDWXUHV�GX�70'��RQ�LPDJLQH�FH�TX·LO�HQ�HVW
GDQV� OH� FDV� GHV� ]RQHV� HQFRUH� SOXV� FRQFXUUHQWLHOOHV� GHV� GLIIpUHQWV
PDUFKpV� GH� FH� VHFWHXU� SURIHVVLRQQHO�� (Q� IDLW�� RQ� VDLW� ELHQ� TXH� OH
¶WUDQVSRUW� PL[WH·� LQWpUHVVH� OHV� H[SpGLWHXUV�� OHV� UpFHSWLRQQDLUHV�� OHV
WUDQVSRUWHXUV�� PDLV� j� OD� FRQGLWLRQ� GH� QH� SDV� DORXUGLU� SDV� OH� FR�W� GX
WUDQVSRUW��FH�TXL�Q·HVW�SDV�VDQV�FRQVpTXHQFHV�VXU� OD�FRQVWUXFWLRQ�GH� OD
SUHVWDWLRQ� FRUUHVSRQGDQWH�� 2Q� D� GpMj� YX�� G·DXWUH� SDUW�� FHUWDLQHV
FRQVpTXHQFHV� GH� OD� EDQDOLVDWLRQ� GHV� SURGXLWV� WUDQVSRUWpV� SRXU� OH
FRQGXFWHXU�

o 8Q�FRQGXFWHXU

− ©�/H� FOLHQW� GX� WUDQVSRUWHXU�� FRPPH� LO� SDLH� SOXV� FKHU
DXMRXUG·KXL��LO�YHXW�TXH�oD�DLOOH�SOXV�YLWH�²�HQ�GpSLW�GH�OD
UpJOHPHQWDWLRQ�� 0DLV�� PRL�� OD� UpJOHPHQWDWLRQ�� MH� OD
UHVSHFWH�HW�DORUV�� OH� FOLHQW�PH�GLW��� ¶(K��ELHQ�� WX�HQ� IDLV�
GHV�KLVWRLUHV��HW�SRXU�SDV�JUDQG�FKRVH��HQ�SOXV«·�6DXI�TXH
OHV� JHQGDUPHV� DYHF� OHXU�PRE\OHWWH�� F·HVW�PRL� TX·LOV� YRQW
DUUrWHU«�ª

o 8Q�FRQGXFWHXU

− ©�7X�TXLWWHV�O·pFROH�SDUFH�TXH�WX�Q·DLPHV�SDV�oD��HW�SXLV�WX
UHWURXYHV� HQ� IRUPDWLRQ� SRXU� OD� )&26«��� j� QRXYHDX�
O·pFROH��� %LHQW{W�� LO� YD� IDOORLU� YHQLU� FRQGXLUH� HQ� VPRNLQJ�
XQH�PDLQ�VXU� OH�YRODQW�� O·DXWUH�VXU� OD�FDOFXODWULFH«�7RXWH
FHWWH�IRUPDWLRQ��F·HVW�GX�WKpRULTXH��PDLV�GDQV� OD�UpDOLWp�
oD�QH�PDUFKH�SDV�FRPPH�oD«�7X�GpFRXYUHV�HQ�IDUIRXLOODQW
GDQV� OHV� SDSLHUV� TX·RQ� WH� GRQQH� TXH�� HQ� IDLW�� WX
WUDQVSRUWHV� GHV� FROLV� QRQ� LGHQWLILpV«� 3DUIRLV�� GDQV� WHV
SDOHWWHV��RQ�W·D�PLV�XQH�WDSpH�GH�WUXFV�SDV�VL�QHWV�TXH�oD��
SDU�H[HPSOH��F·HVW�GHV�UHFKDUJHV�GH�EULTXHW��F·HVW�GX�JD]�
SDV�ERQ� OH�JD]�TXDQG�WX�DV�GHV�PLOOLHUV�HW�GHV�PLOOLHUV�GH
UHFKDUJHV�GH� JD]� ²� PrPH� VL� WX� DV� OHV� ERQV� SDSLHUV� �� RX�
DORUV�� F·HVW� GX� ODYH�JODFH�� SDV� ERQ� QRQ� SOXV�� FRPPH
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SURGXLW�� OH� ODYH�JODFH«�VXUWRXW�HQ�JUDQGH�TXDQWLWp��RQ�QH
VDLW� SDV� FRPPHQW� oD� SHXW� UpDJLU�� $SUqV�� RQ� V·pWRQQH� TXH
OHV�PHFV�SUpIqUHQW�WUDQVSRUWHU�GH�O·KXLOH�GH�O·ROLYH�SOXW{W
TXH� GH� O·DFLGH� VXOIXULTXH«� 7RXW� oD��PRL� MH� GLV� TXH� F·HVW
GHV� UHVSRQVDELOLWpV� QRQ� YRXOXHV�� HW� DYHF� ULHQ� HQ
FRQWUHSDUWLH���PDLV�OH�SDWURQ�YRXV�SDLH�XQ�VWDJH��HW�DSUqV�
LO�YRXV�HQ�GHPDQGH�XQ�SHX�SOXV���F·HVW�OH�MHX�GX�SDWURQ��ª

/HV� WpPRLJQDJHV� TXH� QRXV� DYRQV� UHFXHLOOLV� GDQV� FHWWH� YHLQH� VRQW� DVVH]
QRPEUHX[��3RXU�DXWDQW��QRXV�QH�VDYRQV�SDV�HQ�GpGXLUH�XQ�IDLW�JpQpUDO��,O
QRXV� VHPEOH�FHSHQGDQW�TXH��GDQV� FKDFXQ�GHV� FDV� OHV�SOXV� WURXEOHV� TXL
QRXV�RQW�pWp�UDSSRUWpV��F·HVW�O·DFWLYLWp�GX�¶FROLVDJH·�TXL�HVW�DX�SUHPLHU
SODQ�� &H� TX·RQ� SHXW� OLUH�� LFL� RX� Oj�� GDQV� OD� SUHVVH�� SRXUUDLW� ELHQ� DOOHU
GDQV� OH�PrPH� VHQV�� 1RXV� HQ� SUHQGURQV� FRPPH� SUHXYH� XQ� DUWLFOH� SDUX
GDQV�O·8VLQH�1RXYHOOH��SDJH�����Q�������GDWp�GX����PDUV�������

©�/H� WUDQVSRUW� GH� PDWLqUHV� GDQJHUHXVHV� LQTXLqWH� OHV� LQGXVWULHOV�� /D
WHQVLRQ�YLHQW�GH�EDLVVHU�G·XQ�FUDQ�FKH]�OHV�LQGXVWULHOV�GH�OD�FKLPLH�HW�GH
OD�SKDUPDFLH��0RU\�7HDP�ILQDOLVH�FHWWH�VHPDLQH�OHV�WHVWV�GH�VRQ�V\VWqPH
GH�JHVWLRQ�GHV�FROLV�GH�PDWLqUHV�GDQJHUHXVHV��8QH�VROXWLRQ�TXL�GHYUDLW
HQILQ�SHUPHWWUH�DX[�LQGXVWULHOV�GH�QH�SOXV�FRQWUHYHQLU�j�OD�ORL�

'HSXLV�OH���MDQYLHU��OH�WUDQVSRUW�G·XQ�H[FpGHQW�GH�SURGXLWV�j�ULVTXHV�HVW
SOXV� IRUWHPHQW� VDQFWLRQQp��0DLV� UHVSHFWHU� OD� OpJLVODWLRQ� VH�PRQWUH� XQ
YUDL�FDVVH�WrWH�GqV�ORUV�TXH�OHV�TXDQWLWpV�H[SpGLpHV�QH�UHPSOLVVHQW�SDV
XQ� FDPLRQ�� 'DQV� FH� FDV�� O·H[SpGLWHXU� HVW� REOLJp� GH� UHFRXULU� DX[
VSpFLDOLVWHV�GH� OD�PHVVDJHULH��2U�� DXFXQ� G·HX[� QH� SHXW� JDUDQWLU� TX·XQ
GHV� QRPEUHX[� FDPLRQV�UHODLV� GH� VRQ� UpVHDX� QH� GpSDVVH� SDV�� j� XQ
PRPHQW�GX�WUDMHW��OHV�VHXLOV�DXWRULVpV��(Q�FDV�G·DFFLGHQW��OHV�LQGXVWULHOV
WUHPEOHQW�j�O·LGpH�GH�YRLU�OHXU�UHVSRQVDELOLWp�LPSOLTXpH��6XU�FH�PDUFKp�
TXL� FRQFHUQH� HQ� )UDQFH� HQWUH� ��� ���� HW� ��� ���� HQYRLV� PHQVXHOV�� OH
V\VWqPH�LQIRUPDWLTXH�GX�JURXSH�0RU\�DUULYH�j�SRLQW�QRPPp���«�

/D�QRXYHOOH�HVW�SOXW{W�ELHQ�DFFXHLOOLH�SDU�OHV�XWLOLVDWHXUV��©�$SUqV�DYRLU
ORQJWHPSV�¶GLOXp·�OH�IOX[�GH�FROLV�GH�PDWLqUHV�GDQJHUHXVHV�GDQV�OH�UHVWH
GX�WUDILF��OHV�VSpFLDOLVWHV�GH�OD�PHVVDJHULH�SUHQQHQW�FRQVFLHQFH�TX·LOV�QH
SHXYHQW� SOXV� IHUPHU� OHV� \HX[� VXU� OHV� TXDQWLWpV� GH� SURGXLWV� GDQJHUHX[
WUDQVSRUWpV�ª�� VRXOLJQH� OH� GLUHFWHXU� WHFKQLTXH� G·XQ� IDEULFDQW� GH
SURGXLWV� GH� ODERUDWRLUH�� 0DLV� OH� V\VWqPH� GH� QH� VHPEOH� SDV� IDLUH
G·pPXOH���«�ª



��

��$$7777,,55((55��((77��)),,''ee//,,66((55��//((66��&&2211''88&&77((885566��''$$1166��//((
7700''������//((66��33,,6677((66��''((��6622//8877,,2211��((;;,,6677((1177����$$88��11,,99(($$88

''((��//$$��%%55$$11&&++((��((77��­­��&&((//88,,��''((66��((117755((3355,,66((66

'DQV�OHV�FKDSLWUHV�SUpFpGHQWV��QRXV�DYRQV�GpFULW�HW�DQDO\Vp�OHV�RSLQLRQV�
OHV� DUJXPHQWV� HW� OHV� FRPSRUWHPHQWV� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'�
/·DSSURFKH� TXDOLWDWLYH� UHWHQXH� SRXU� OH� SURFHVVXV� G·HQTXrWH�� DLQVL� TXH
OHV� SUHPLqUHV� UpDFWLRQV� GHV� SURIHVVLRQQHOV� GX� VHFWHXU� IDFH� j� QRV
K\SRWKqVHV��QRXV�IRQW�SHQVHU�TXH�OHV�FRQVWDWV�HW�OHV�LQWHUSUpWDWLRQV�TXH
QRXV�HQ�GRQQRQV�QH�GRLYHQW�SDV�rWUH� WURS�pORLJQpV� GH� OD� UpDOLWp� YpFXH
VXU�OH�WHUUDLQ�

$� FHW� pJDUG�� O·LGHQWLILFDWLRQ� GH� GLYHUVHV� OLJQHV� GH� SDUWDJH�� HQWUH� OHV
FRQGXFWHXUV�URXWLHUV�GX�70'�OHV�SOXV�H[SpULPHQWpV�HW�OHV�SOXV�MHXQHV��GH
PrPH�TX·HQWUH�OHV�FRQGXFWHXUV�H[HUoDQW�j�SOHLQ�WHPSV�GDQV� OH�70'�HW
FHX[�TXL�VRQW�GDQV�OH�¶FROLVDJH·��QRXV�SDUDLW�GHYRLU�rWUH�SULVH�HQ�FRPSWH
DX� PRPHQW� GH� IRUPXOHU� OHV� SLVWHV� VXVFHSWLEOHV� GH� SHUPHWWUH� j� OD
SURIHVVLRQ� G·DWWHLQGUH� VHV� REMHFWLIV� HQ� PDWLqUH� GH� UHFUXWHPHQW� HW� GH
ILGpOLVDWLRQ�GHV�FRQGXFWHXUV�

/HV�SUpFRQLVDWLRQV�TXH�QRXV�IRUPXOHURQV�GDQV�FH�FKDSLWUH�SHXYHQW�rWUH
FODVVpHV� VHORQ� SOXVLHXUV� D[HV� FRUUHVSRQGDQW� j� GHV� UHJLVWUHV
FRPSOpPHQWDLUHV�

− /HV�DVSHFWV�PDWpULHOV�HW�OHV�DVSHFWV�V\PEROLTXHV��

− /H� QLYHDX� GH� OD� EUDQFKH� SURIHVVLRQQHOOH� HW� FHOXL� GX
IRQFWLRQQHPHQW�GHV�HQWUHSULVHV��

− /·LQGLYLGXHO�HW�OH�FROOHFWLI��

− /H�FRXUW�WHUPH�HW�OH�PR\HQ�WHUPH��

/H�ILO�FRQGXFWHXU�TXH�QRXV�VXLYURQV�UpSRQG�j�XQH�GRXEOH�ORJLTXH��

� '·XQ� F{Wp�� OHV� SLVWHV� GH� VROXWLRQV� VHURQW� SUpVHQWpHV� SDU� JUDQGV
GRPDLQHV� G·DFWLRQ� �� UpPXQpUDWLRQ�� PDQDJHPHQW� HW� JHVWLRQ� GHV
UHVVRXUFHV�KXPDLQHV��RUJDQLVDWLRQ�GX�WUDYDLO��FRPPXQLFDWLRQ��

� '·XQ� DXWUH� F{Wp�� OD� UDSLGLWp� GH�PLVH� HQ�±XYUH� GHV� VROXWLRQV� VHUD
SULYLOpJLpH���RQ�FRPPHQFHUD�SDU�OHV�PHVXUHV�GRQW�O·HIIHW�SRVLWLI�HVW
VXVFHSWLEOH� GH� VH� PDQLIHVWHU� j� FRXUW� WHUPH�� SRXU� ILQLU� SDU� OHV
DFWLRQV� GHPDQGDQW� XQH� SpULRGH� SOXV� ORQJXH� SRXU� PRELOLVHU� WRXW
O·LPSDFW�TX·RQ�SHXW�HQ�DWWHQGUH�

/H�WDEOHDX�FL�DSUqV�V\QWKpWLVH�FHWWH�GRXEOH�ORJLTXH�
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&RXUW WHUPH 0R\HQ WHUPH /RQJ WHUPH

(IILFDFLWp

GHV VROXWLRQV

5pPXQpUDWLRQV

0DQDJHPHQW

HW *5+

2UJDQLVDWLRQ

GX WUDYDLO

&RPPXQLFDWLRQ

$$JJLLUU��VVXXUU��OOHHVV��UUppPPXXQQppUUDDWWLLRRQQVV

/H�SUHPLHU�OHYLHU�G·DFWLRQ�PLV�HQ�pYLGHQFH�SDU�O·HQTXrWH�GH�WHUUDLQ�HVW
FHOXL�GHV�UpPXQpUDWLRQV��/HV�GLVFRXUV�GHV�FRQGXFWHXUV�URXWLHUV�GX�70'�
¶SURIHVVLRQQHOV·� RX� RFFDVLRQQHOV�� VRQW� FRQYHUJHQWV� VXU� O·LPSRUWDQFH
SULRULWDLUH� GH� FH� GRPDLQH�� /HV� FRPPHQWDLUHV� GHV� GLULJHDQWV
G·HQWUHSULVHV� �WUDQVSRUWHXUV� RX� FKDUJHXUV��� GHV� PDQDJHUV�� GHV
IRUPDWHXUV�� TXH� QRXV� DYRQV� UHQFRQWUpV� YRQW� GDQV� OH� PrPH� VHQV�� VDQV
DXFXQH�DPELJXwWp�

$YDQW�G·HQWUHU�GDQV�XQH�SUHPLqUH�HVTXLVVH�GH�FH�TXL�SRXUUDLW�rWUH�PLV
HQ� SODFH� SRXU� DERUGHU� FH� GRPDLQH�� QRXV� SHQVRQV� FHSHQGDQW� XWLOH� GH
IRUPXOHU� XQH� UHPDUTXH� SUpDODEOH�� %LHQ� VRXYHQW�� OHV� DFWHXUV� VRFLDX[
FRQIURQWpV�j�GHV�SUREOqPHV�GH�IRQFWLRQQHPHQW��GH�PRWLYDWLRQ��GH�WXUQ�
RYHU�� HWF��� pYRTXHQW� HQ� SULRULWp� OHV� DVSHFWV� OHV� SOXV� PDWpULHOV� GH
UHFRQQDLVVDQFH� GX� WUDYDLO��� XQH� DXJPHQWDWLRQ� GH� VDODLUH�� XQH� QRXYHOOH
SULPH� HW� OHV� GLIILFXOWpV� VHURQW� ELHQW{W� VXUPRQWpHV�� 2U�� GDQV� ELHQ� GHV
FDV�� O·LQWHUYHQDQW� H[WpULHXU�� DSUqV� DYRLU� HQTXrWp� VXU� OH� WHUUDLQ�� HVW� ²
SDUDGR[DOHPHQW���DPHQp�j�UHODWLYLVHU�O·HIILFDFLWp�GH�FH�OHYLHU�G·DFWLRQ�
/HV� TXHVWLRQV� SRVpHV�� VL� HOOHV� V·H[SULPHQW� LPPpGLDWHPHQW� GDQV� FH
UHJLVWUH�� QH� VHURQW� SDV� UpVROXHV� SDU� FH� VHXO� PR\HQ�� '·DXWUHV� DVSHFWV�
WRXW� DXVVL� LPSRUWDQWV�� FRPPH� O·pYROXWLRQ� GHV� SURIHVVLRQQDOLWpV�� RX
O·DGDSWDWLRQ� GHV� RUJDQLVDWLRQV� RX� GHV� PRGHV� GH�PDQDJHPHQW�� VRQW� HQ
FDXVH��6DQV�QLHU�O·LPSDFW�GHV�pOpPHQWV�OLpV�j�OD�UpPXQpUDWLRQ��IRUFH�HVW
GH� FRQVWDWHU� TXH� OHV� SUREOqPHV� UHVVXUJLVVHQW�� SUDWLTXHPHQW� GDQV� OHV
PrPHV�FRQGLWLRQV��XQH�IRLV�GLVVLSpH� OD�VDWLVIDFWLRQ�G·XQH�UHYHQGLFDWLRQ
IDFLOH�j�IRUPXOHU�²�O·DUJHQW�

6·DJLVVDQW� GX� UHFUXWHPHQW� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� HW� GH� OHXU
ILGpOLVDWLRQ�DX� VHLQ�GHV�HQWUHSULVHV�TXL� OHV� HPSORLHQW�� FHV� REVHUYDWLRQV
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VHPEOHQW� ODUJHPHQW� SHUGUH� GH� OHXU� SHUWLQHQFH�� /HV� UHJLVWUHV
FRPSOpPHQWDLUHV� G·DFWLRQ� �RUJDQLVDWLRQ��PDQDJHPHQW�� FRPPXQLFDWLRQ�
GHYURQW�FHUWHV�rWUH�PRELOLVpV�²�RQ�OH�YHUUD�GDQV�OHV�SDJHV�TXL�VXLYHQW����
SRXU� DXWDQW�� RQ�SHXW� rWUH� FHUWDLQ� TXH� VL� OD� SURIHVVLRQ� Q·DERUGH�SDV� OH
WKqPH�GHV� UpPXQpUDWLRQV�HQ�SULRULWp��HOOH�Q·REWLHQGUD�SDV�GH� UpVXOWDWV
GXUDEOHPHQW�VDWLVIDLVDQWV�

o 8Q�GLULJHDQW�G·HQWUHSULVH

− ©�7DQW�TXH�FH�Q·HVW�SDV�GX�FRQYHQWLRQQHO��DSSOLFDEOH�j�WRXW
OH�PRQGH��O·HQWUHSULVH�Q·D�SDV�GH�UDLVRQV�GH�ERXJHU��FDU�OD
FRPSpWLWLRQ�HVW�IpURFH��ª

&H�W\SH�GH�SURSRV�HQWHQGXV�j�GH�QRPEUHXVHV� UHSULVHV�SRXUUDLHQW�DYRLU
XQH�GRXEOH�VLJQLILFDWLRQ��

� 0rPH� VL� FHUWDLQHV� HQWUHSULVHV� RQW� HQJDJp� GHV� SROLWLTXHV
YRORQWDULVWHV� HQ� PDWLqUH� GH� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV�� \
FRPSULV� HQ� FH� TXL� FRQFHUQH� OHV� UpPXQpUDWLRQV�� OD� WUqV� ODUJH
PDMRULWp� GHV� GLULJHDQWV� GX� 70'� Q·DJLUD� GDQV� FH� GRPDLQH� TX·j� OD
FRQGLWLRQ�TXH�OD�EUDQFKH�SURIHVVLRQQHOOH�DLW�IL[p�GHV�UqJOHV�GX�MHX
TXDVLPHQW�REOLJDWRLUHV�SRXU�WRXWHV�OHV�HQWUHSULVHV��

� 6L�� SRXU� OHV� UDLVRQV� TXL� YLHQQHQW� G·rWUH� pYRTXpHV�� WRXW� FH� TXL
FRQFHUQH� OH� VDODLUH� GH� EDVH� UHOqYH� GX� QLYHDX� GH� OD� EUDQFKH�� HQ
UHYDQFKH�� FH� TXL� UHOqYH� GH� OD� ILGpOLVDWLRQ� HVW� FHUWDLQHPHQW� GX
QLYHDX�GH�O·HQWUHSULVH�²�PrPH�VL�OD�EUDQFKH�D�pJDOHPHQW�LFL�XQ�U{OH
j�MRXHU�FRPPH�QRXV�O·LQGLTXHURQV�GDQV�OHV�SDJHV�TXL�VXLYHQW�

� 'pFLGHU�XQH�PHVXUH���QRQ�GHPDQGpH�PDLV�DWWHQGXH���XQ�pFDUW��OLPLWp
PDLV�VLJQLILFDWLI��GDQV�OD�UpPXQpUDWLRQ�SURSRVpH

(Q�WDQW�TXH�SLVWH�GH�VROXWLRQ��OH�GRPDLQH�GHV�UpPXQpUDWLRQV�V·RXYUH�VXU
XQ� SDUDGR[H��� F·HVW� XQ� WKqPH� FHQW� IRLV� FLWp� FRPPH� OD� FOHI� G·XQH
DPpOLRUDWLRQ�GHV�GLIILFXOWpV�GH�JHVWLRQ�GX�VHFWHXU���PDLV�F·HVW�XQ�WKqPH
GRQW�SHUVRQQH�QH�SHQVH�TXH�OD�SURIHVVLRQ�O·LQVFULUD�j�VRQ�FDOHQGULHU�SRXU
XQH� pWXGH� VpULHXVH� j� FRXUW� WHUPH�� &H� VFHSWLFLVPH� FRPSRUWH� XQH
FRQVpTXHQFH� FXULHXVH��� DJLU� VXU� OHV� UpPXQpUDWLRQV� HVW� XQH�PHVXUH� QRQ
GHPDQGpH�HW�SRXUWDQW«�WUqV�DWWHQGXH�

&RQFUqWHPHQW��GHX[�RULHQWDWLRQV�SRXUUDLHQW�rWUH�HQYLVDJpHV�
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$ERUGHU�OD�TXHVWLRQ�GX��YUDL��SUL[�GX�WUDQVSRUW

&RPPH�GDQV�G·DXWUHV�VHFWHXUV�GX�WUDQVSRUW��OH�GpFRGDJH�GH�OD�IHXLOOH�GH
SDLH�GH� O·RSpUDWHXU� TXL� IDLW� OD� SURGXFWLRQ�GH� OD� SUHVWDWLRQ�� j� VDYRLU� OH
FRQGXFWHXU�� Q·HVW� SDV� LPPpGLDW�� /D� FRPSOH[LWp� GH� OD� UpJOHPHQWDWLRQ
VRFLDOH�GH�QRWUH�SD\V�HW�O·DGGLWLRQ�GH�GLYHUVHV�SULPHV�DX�VDODLUH�GH�EDVH
FRQVWLWXHQW� DX� PRLQV� GHX[� UDLVRQV� TXL� VH� FRQMXJXHQW� SRXU� XQ� PrPH
UpVXOWDW���O·DIILFKDJH�GH�FH�TXH�JDJQH�UpHOOHPHQW�XQ�FRQGXFWHXU�URXWLHU
GX�70'�HVW�ORLQ�G·rWUH�pYLGHQW�

&H� SUHPLHU� IDFWHXU� GH� IORX� HVW� SUREDEOHPHQW� DFFUX� SDU� XQ� GLVFRXUV
YRORQWLHUV�UHOD\p�²�QRQ�VDQV�UDLVRQ���SDU�OHV�HPSOR\HXUV���OD�FRPSpWLWLRQ
HVW� VL� LQWHQVH� TXH� OH� SRVWH� GHV� UpPXQpUDWLRQV� UHSUpVHQWH� XQ� pOpPHQW
VWUDWpJLTXH�GDQV�OD�JHVWLRQ�GH�O·HQWUHSULVH��2Q�QH�VDXUDLW�GRQF�rWUH�WURS
WUDQVSDUHQW�VDQV�ULVTXHV���WRXW�FH�TXL��UHOqYH�GH�O·pFRQRPLTXH��HW�GRQF
GX� FRPPHUFLDO�� HVW� UpVHUYp� j� XQH� GLIIXVLRQ� OLPLWpH�� '·XQH� FHUWDLQH
IDoRQ�� QRXV� QRXV� VRPPHV� KHXUWpV� j� FHWWH� ORJLTXH�GDQV� QRV� GLIILFXOWpV
G·DFFqV�j�GHV� LQIRUPDWLRQV�FKLIIUpHV�SRXU�FHWWH�pWXGH��FI��(W�SRXUWDQW�
XQH�UpPXQpUDWLRQ�TXL�QH�WUDGXLW�SDV�OD�VSpFLILFLWp�GHV�PpWLHUV�GX�70'�
SDJH�����

'DQV�FH�FRQWH[WH��OD�SURIHVVLRQ�QH�GHYUDLW�SDV�KpVLWHU�j�V·HQJDJHU�GDQV
XQ� WUDYDLO� G·REMHFWLYDWLRQ� GHV� TXHVWLRQV� OLpHV� DX[� UpPXQpUDWLRQV�� ,O
V·DJLUDLW� GH� VH� GRQQHU� OHV� PR\HQV� GH� UpSRQGUH� j� GHV� LQWHUURJDWLRQV
VLPSOHV��

� 4XL��j�SOHLQ�WHPSV��HQ�RFFDVLRQQHO���JDJQH�FRPELHQ��VXLYDQW�TXHOOH
GpFRPSRVLWLRQ� �VDODLUH� GH� EDVH�� SULPHV��� SRXU� FRPELHQ� G·KHXUHV
�GH� MRXU�� GH� QXLW��� DX� ERXW� GH� FRPELHQ� GH� WHPSV�� GDQV� TXHOV
PpWLHUV�GX�70'��HWF�

� 4XHO�WDX[�GH�WXUQ�RYHU��DFWXHOOHPHQW��HQ�WHQGDQFH���TXHO�WDX[�HW
TXHOOHV�QDWXUHV�G·DFFLGHQWV�GX�WUDYDLO��HWF�

� 4XHOV�EHVRLQV�HVWLPpV�HQ�FRQGXFWHXUV��GDQV�TXHOOHV�DFWLYLWpV��HWF�

&H�UHJLVWUH�G·DFWLRQ�SHUPHWWUDLW�pJDOHPHQW�TXH�WUDQVSRUWHXUV��FKDUJHXUV
HW� FOLHQWV� GHV� FKDUJHXUV�� SUHQQHQW� HQVHPEOH� DFWH� GX� OLHQ� TXL� H[LVWH
HQWUH��G·XQH�SDUW���OD�VpFXULWp�HW�OD�TXDOLWp�GHV�SUHVWDWLRQV��HW��G·DXWUH
SDUW�� OH�SURIHVVLRQQDOLVPH�GHV� FRQGXFWHXUV�HW� FHOXL�GHV�HQWUHSULVHV�TXL
HPSORLHQW�FHV�GHUQLHUV�

$FFHSWHU�GH�SD\HU�XQ�MXVWH�SUL[��F·HVW�j�GLUH�OH�¶YUDL·�SUL[�GX�WUDQVSRUW�
VXSSRVH�G·pYROXHU�j�O·LQWpULHXU�GH�GHX[�OLJQHV�GH�GpPDUFDWLRQ���XQ�SUL[
WURS� IDLEOH�� HW� F·HVW� OD� PRWLYDWLRQ� GHV� FRQGXFWHXUV� DLQVL� TXH� OD
UHQWDELOLWp�GHV�WUDQVSRUWHXUV�TXL�VRQW�PHQDFpHV���XQ�SUL[�WURS�pOHYp��HW
FH� VRQW� OHV� OLPLWHV� pFRQRPLTXHV� G·XQ� PDUFKp� TXL� UHVWH� WUqV
FRQFXUUHQWLHO��HW�ELHQ�HQWHQGX�RXYHUW�j�QRV�YRLVLQV��TXL�VRQW�DWWHLQWHV�
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6L�FH�WUDYDLO�G·REMHFWLYDWLRQ�GHV�TXHVWLRQV�OLpHV�DX[�UpPXQpUDWLRQV�pWDLW
HQWUHSULV�� LO� DXUDLW� GH� VXUFURvW� XQH� YDOHXU� SpGDJRJLTXH� HW� XQ� LPSDFW
GLUHFW�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ�VRFLDOH�

3UHQGUH�HQ�FRPSWH�GHV�RSLQLRQV�WUqV�JpQpUDOHPHQW�UpDOLVWHV
TXDQG�j�FH�TX
RQ�SHXW�DWWHQGUH�GH�OD�SURIHVVLRQ

HQ�PDWLqUH�GH�UpPXQpUDWLRQV

6DQV� DWWHQGUH� OHV� UpVXOWDWV� GH� O·pWXGH� TXDQWLWDWLYH� GRQW� RQ� YLHQW� GH
GUHVVHU� XQ� UDSLGH� FDKLHU� GHV� FKDUJHV�� LO� HVW� XWLOH� GH� UpIOpFKLU� VXU
O·DUWLFXODWLRQ�GHV�GHX[�UHPDUTXHV�VXLYDQWHV��

� (Q� SUHPLHU� OLHX�� UHFRQQDvWUH� OD� TXDOLILFDWLRQ� HW� OHV� FRPSpWHQFHV
¶70'·�SDU�XQH�UpPXQpUDWLRQ�VSpFLILTXH�PHQVXHOOH�FRQVWLWXHUDLW�XQH
RULHQWDWLRQ�GRQW� RQ� YRLW� ELHQ�TX·HOOH� UpSRQGUDLW� j� GH� QRPEUHXVHV
DQDO\VHV�PLVHV�HQ�OXPLqUH�SDU�O·HQTXrWH�GH�WHUUDLQ��

� (Q� VHFRQG� OLHX�� O·HQVHPEOH� GHV� SHUVRQQHV� LQWHUURJpHV� GXUDQW
O·HQTXrWH� RQW� IRUPXOp� GHV� UpSRQVHV� FRQYHUJHQWHV�� H[SULPpHV� GH
IDoRQ� DVVH]� UpDOLVWH��� DJLU� GH� IDoRQ� VLJQLILFDWLYH� VXU� OHV
UpPXQpUDWLRQV�� FH� VHUDLW� SDU� H[HPSOH� PDUTXHU� XQ� pFDUW� GH
UpPXQpUDWLRQ�GH�O·RUGUH�GH������SDU�UDSSRUW�DX[�DXWUHV�PpWLHUV�GX
750��(QWUH�����)�HW�������)�GH�SOXV�SDU�PRLV��OH�IUDQF�VHPEOH�SOXV
SDUODQW�� PrPH� VL� OH� PLOLHX� Q·D� pYLGHPPHQW� HX� DXFXQH� GLIILFXOWp
SDUWLFXOLqUH�SRXU�OH�SDVVDJH�j�O·HXUR���VRLW�HQWUH����HW�����½�GH�SOXV
SDU�PRLV��YRLOj�TXL�VHPEOHUDLW�GH�QDWXUH�j�DWWLUHU�HW�j�ILGpOLVHU�GH
QRXYHDX[�FRQGXFWHXUV�URXWLHUV�GDQV�OH�70'�

2Q�V·pWRQQHUD�SHXW�rWUH�TX·XQ� LQWHUYHQDQW�H[WpULHXU��SRXUWDQW� LQIRUPp
GHV� GLIIpUHQWV� UHOqYHPHQWV� GH� VDODLUH�� LQWHUYHQXV� GLUHFWHPHQW� �WDX[
KRUDLUH�� RX� LQGLUHFWHPHQW� �WUDYDLO� GH� QXLW�� GDQV� OD� SURIHVVLRQ� GHSXLV
TXHOTXHV� DQQpHV�� VH� SHUPHWWH�GH�TXDOLILHU� GH� ¶UpDOLVWH·� XQH� KDXVVH� GH
O·RUGUH�GH������GH�O·XQ�GHV�SRVWHV�OHV�SOXV�LPSRUWDQWV�GDQV�OD�JHVWLRQ�GHV
HQWUHSULVHV�GX�70'«

(Q�UpDOLWp��RQ�DXUD�FRPSULV�QRWUH�SURSRV��

� '·XQH� SDUW�� QRXV� Q·DYRQV� SUDWLTXHPHQW� MDPDLV� REWHQX� GH� IDoRQ
VSRQWDQpH� XQH� VXJJHVWLRQ� FKLIIUpH� DYHF� SUpFLVLRQ� �� LO� QRXV� D
WRXMRXUV�IDOOX�SRXVVHU�QRV�LQWHUORFXWHXUV�GDQV�OHXUV�UHWUDQFKHPHQWV
SRXU� DYRLU� XQH� LGpH� GH� OHXUV� UHSUpVHQWDWLRQV� GH� FH� TXH� VHUDLW� XQ
pFDUW�LQFLWDWLI� HQ� PDWLqUH� GH� UpPXQpUDWLRQ� ²� FRPPH� VL� H[SULPHU
XQH� GHPDQGH� SUpFLVH� pWDLW� LQXWLOH�� FH� TXL� WUDGXLUDLW� ELHQ� XQH
DWWLWXGH�JpQpUDOH�GH�UpDOLVPH�IRUWHPHQW�WHLQWp�GH�VFHSWLFLVPH��
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� '·DXWUH�SDUW��GDQV�XQ�PLOLHX�FDUDFWpULVp�j� OD� IRLV�SDU� XQH� FXOWXUH
pFRQRPLTXH� WUqV� VXFFLQFWH� HW� SDU� GHV� GLVFRXUV� FROOHFWLIV� TXL
Q·H[FOXHQW�SDV�OHV�IDFLOHV�¶HIIHWV�GH�PDQFKH·��OD�VRPPH�GH������)
SDU�PRLV��� OD�PRLWLp�pWDQW� OH�SOXV�VRXYHQW�GpFODUpH�DFFHSWDEOH«��
SDUDvW� WUDGXLUH� XQH� FHUWDLQH� PRGpUDWLRQ� GDQV� O·H[SUHVVLRQ� GH� OD
GHPDQGH���GDQV�XQ�FRQWH[WH�G·HQTXrWH��LO�Q·DXUDLW�SDV�pWp�GLIILFLOH
GH�SURGXLUH�GHV�FKLIIUHV�VHQVLEOHPHQW�SOXV�pOHYpV��QH�VHUDLW�FH�TXH
SDU� SURYRFDWLRQ��� OH� IDLW� TX·LO� Q·HQ� DLW� ULHQ� pWp� QRXV� IDLW� SHQVHU
TX·LO�V·DJLW�Oj�G·XQH�IRUPH�GH�UpDOLVPH�

$X�FRXUV�G·XQ�HQWUHWLHQ��XQH�SUpFLVLRQ�VXSSOpPHQWDLUH�QRXV�D�FHSHQGDQW
pWp� GRQQpH�� FRQFHUQDQW� OHV� FRQGXFWHXUV� ¶RFFDVLRQQHOV·�GX� 70'� �� OH
V\VWqPH� GLW� GX� ����qPH�GHYUDLW� rWUH� DSSOLTXp�� SRXU� TXH� OD� PDMRUDWLRQ
SUHQQH�HIIHW�DX�GHOj�G·XQ�FHUWDLQ�QRPEUH�GH� MRXUV� WUDYDLOOpV� GDQV� XQH
DFWLYLWp�GX�70'�

� 5HFRQQDvWUH�GLIIpUHQWV�GHJUpV�GH�UHVSRQVDELOLWpV�GDQV� OHV�PpWLHUV�GX
70'

7RXMRXUV�VXU�OH�SODQ�GHV�UpPXQpUDWLRQV��GHX[�DXWUHV�SLVWHV�GH�UpIOH[LRQV
SRXUUDLHQW�rWUH�H[SORUpHV�

0DUTXHU�O
pFDUW�HQWUH�OH�FRQGXFWHXU�GpEXWDQW
HW�OH�FRQGXFWHXU�FKHYURQQp

$XMRXUG·KXL�� LO� Q·\� D� SUDWLTXHPHQW� SDV� G·pFDUW� HQWUH� XQ� FRQGXFWHXU
URXWLHU� GX� 70'� GpEXWDQW� HW� XQ� FRQGXFWHXU� H[SpULPHQWp�� GX� 70'� �� FH
FRQVWDW��TXH�QRXV�DYRQV�UDSSRUWp�GDQV�OHV�FKDSLWUHV�SUpFpGHQWV��pWDLW�OD
SOXSDUW� GX� WHPSV� H[SULPp� HQ� WDQW� TX·DQRPDOLH� GDQV� OH� V\VWqPH� GH
JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�

&HWWH�TXHVWLRQ�SRXUUDLW�rWUH�DERUGpH�HQ� OLDLVRQ�DYHF�XQ�SRLQW�TXL� VHUD
pYRTXp�GDQV�OHV�SDJHV�TXL�VXLYHQW��FI��OHV�SDUFRXUV�SURIHVVLRQQHOV��SDJH
����

0RGXOHU�HQ�IRQFWLRQ�GHV�PpWLHUV�GX�70'

/H�750��TXL�Q·HVW�SDV� OXL�PrPH�KRPRJqQH� �PHVVDJHULH�� WUDQVSRUWV� SDU
ORWV�� HWF���� IRQFWLRQQH� GLIIpUHPPHQW� GX� 70'�� /H� 70'�� j� VRQ� WRXU�
FRPSRUWH�GHV�GLIIpUHQFHV�LPSRUWDQWHV�VXLYDQW�OHV�SURGXLWV�WUDQVSRUWpV�HW
OHV�WHFKQLTXHV�PLVHV�HQ�±XYUH�

,O� SRXUUDLW� VH� UpYpOHU� DWWUDFWLI� SRXU� OHV� FRQGXFWHXUV� GH� GLVWLQJXHU� GHV
QLYHDX[�GH�UpPXQpUDWLRQ��SULPH�� OLpHV�DX[�FDUDFWpULVWLTXHV�SURSUHV�GHV
PpWLHUV� GX� 70'�� &HWWH� GLIIpUHQFLDWLRQ� VHUDLW� VDQV� GRXWH� VRFLDOHPHQW
DFFHSWDEOH�²�RQ�VH�UpIqUH�LFL�j�QRV�DQDO\VHV�VHORQ�OHVTXHOOHV�GH�QRPEUHX[
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FRQGXFWHXUV�QH�YRXGUDLHQW�HQ�DXFXQ�FDV��PrPH�DYHF�EHDXFRXS�SOXV�GH
UpPXQpUDWLRQ��H[HUFHU�OH�PpWLHU�GH�FHUWDLQV�GH�OHXUV�FROOqJXHV��'·DXWUH
SDUW�� DX� SODQ� pFRQRPLTXH�� OH� SUL[� DFFRUGp� SRXU� OH� WUDQVSRUW� Q·HVW� SDV
WRXMRXUV� OH�PrPH� ²� DLQVL�� SDU� H[HPSOH�� LO� VHPEOH� TXH� OD� ¶FKLPLH·� VRLW
PLHX[�SD\pH�TXH�OH�¶SpWUROH·��XWLOLVDWLRQ�GH�YpKLFXOHV�VSpFLDX[��UHFRXUV
j� GHV� FLWHUQHV� LQR[� SDUWLFXOLqUHV�� UHFKHUFKH� GH� FHUWDLQV� SURILOV� GH
FRQGXFWHXUV��

/D� OLPLWH�GHV� UpIOH[LRQV� VXJJpUpHV� LFL� VHUDLW�GH�SUHQGUH�JDUGH�j�QH�SDV
FUpHU� G·REVWDFOHV� TXL� IUHLQHUDLHQW� WDQW� OD� PRELOLWp� TXH� OD
SRO\FRPSpWHQFH� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'�� pOpPHQWV
LQGLVSHQVDEOHV�j�OD�SHUIRUPDQFH�GHV�HQWUHSULVHV�GX�WUDQVSRUW�

))DDLLUUHH�� ppYYRROOXXHHUU�� OOHHVV��PPRRGGHHVV�� GGHH��PPDDQQDDJJHHPPHHQQWW�� HHWW�� GGHH�� JJHHVVWWLLRRQQ�� GGHHVV
UUHHVVVVRRXXUUFFHHVV��KKXXPPDDLLQQHHVV

2Q�YLHQW�GH� O·LQGLTXHU��� OH� OHYLHU�GHV� UpPXQpUDWLRQV� VHUD�SUREDEOHPHQW
SOXV�IDFLOH�j�XWLOLVHU�GDQV�OHV�HQWUHSULVHV�VL�XQH�LQLWLDWLYH�GH�OD�EUDQFKH
SURIHVVLRQQHOOH�GRQQH�OD�ERQQH�RULHQWDWLRQ�LQLWLDOH��2Q�SRXUUDLW�SUHVTXH
GLUH� O·LQYHUVH� GH� O·pYROXWLRQ� GHV� PRGHV� GH� PDQDJHPHQW� HW� GHV
QpFHVVDLUHV� LQIOH[LRQV� GDQV� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV��� OHV
LQLWLDWLYHV� DSSDUWLHQQHQW� LFL� DX[� HQWUHSULVHV�� OD� EUDQFKH� SRXYDQW� MRXHU
XQ�U{OH�GH�FRQVROLGDWLRQ�SOXV�TXH�G·LPSXOVLRQ�

7URLV�RULHQWDWLRQV�SRXUUDLHQW�rWUH�IDYRULVpHV��FRQFHUQDQW�OH�SURFHVVXV�GH
UHFUXWHPHQW�� OHV� IRUPHV�GH�UHFRQQDLVVDQFH�� OHV�SDUFRXUV�SURIHVVLRQQHOV
GHV�FRQGXFWHXUV��&HV�WURLV�SLVWHV�VHURQW�VXFFHVVLYHPHQW�H[DPLQpHV�

� ,QQRYHU�GDQV�OH�SURFHVVXV�GX�UHFUXWHPHQW

­�OD�GHPDQGH�GH�OD�6RXV�'LUHFWLRQ�GX�7UDYDLO�HW�GHV�$IIDLUHV�6RFLDOHV�GH
OD�'LUHFWLRQ�GHV�7UDQVSRUWV�7HUUHVWUHV�GX�0LQLVWqUH�GH�O·eTXLSHPHQW��GX
7UDQVSRUW� HW� GX� /RJHPHQW�� %HUQDUG� %UXQKHV� &RQVXOWDQWV� �%%&�� D
UpFHPPHQW�UpDOLVp�XQH�pWXGH�LQWLWXOpH���©�/HV�VROXWLRQV�LQQRYDQWHV�SRXU
DPpOLRUHU� OH� UHFUXWHPHQW� GHV� FRQGXFWHXUV� URXWLHUV� GH� PDUFKDQGLVHV�ª
�5HFRPPDQGDWLRQV� �HU� RFWREUH� ������ &ODLUH� %ODQFKRQ�� 6RL]LF� /HFOHUFT�
*XLOODXPH�/DLQp��-HDQ�)UDQoRLV�5pYDK��

&HWWH�pWXGH�DYDLW�SOXVLHXUV�REMHWV��

� UHFHQVHU� DX� QLYHDX� QDWLRQDO� O·HVVHQWLHO� GHV� LQLWLDWLYHV�� GHV
LQQRYDWLRQV��GHV�H[HPSOHV�GH�PRELOLVDWLRQ�IRUWH�GHV�DFWHXUV�ORFDX[
HW�SURIHVVLRQQHOV�YLVDQW�j�UHPpGLHU�DX[�GLIILFXOWpV�GH�UHFUXWHPHQW
GHV�FRQGXFWHXUV�URXWLHUV�GH�PDUFKDQGLVHV��

� DQDO\VHU�OHV�OHYLHUV�G·DFWLRQ�PRELOLVpV�SDU�OHV�GLIIpUHQWV�DFWHXUV��
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� pYDOXHU�OHV�JUDQGV�W\SHV�GH�VROXWLRQV�PLVHV�HQ�±XYUH��

� IRUPXOHU��j�O·LVVXH�GH�O·pWXGH��GHV�UHFRPPDQGDWLRQV�j�GHVWLQDWLRQ
GHV� GLIIpUHQWV� DFWHXUV� �SRXYRLUV� SXEOLFV�� IpGpUDWLRQV
SURIHVVLRQQHOOHV� SDWURQDOHV�� HPSOR\HXUV�� SURSUHV� j� OHV� DLGHU� j
FRQFHYRLU� HW� PHWWUH� HQ� ±XYUH� GHV� VROXWLRQV� LQQRYDQWHV� DX
SUREOqPH�GH�SpQXULH�GH�FRQGXFWHXUV�URXWLHUV��

2Q�YRLW�TXH�OH�WKqPH��ODUJH��GH�FHWWH�pWXGH�Q·HVW�SDV�VDQV�UDSSRUW�DYHF
OD� PLVVLRQ� TXH� QRXV� D� FRQILpH� OH� &,)0'�� 'DQV� QRWUH� UDSSRUW�� QRXV� QH
UHSUHQGURQV� SDV� OHV� UpVXOWDWV� GH� O·pWXGH� %%&� �HOOH� HVW� WpOpFKDUJHDEOH��
KWWS���ZZZ�EUXQKHV�FRP�(WXG/LJQH�(WXGHV�5HFUXWHPHQW&RQGXFWHXU�5HFUXWH

PHQW&RQGXFWHXU�KWP��� 2Q� HQ� UDSSHOOHUD� VHXOHPHQW� OHV� JUDQGHV� WrWHV� GH
FKDSLWUHV� �GHV� ¶PRQRJUDSKLHV� G·LQLWLDWLYHV� LQQRYDQWHV·� VRQW� pJDOHPHQW
GLVSRQLEOHV�GDQV�O·pWXGH�%%&��

� 0HWWUH� HQ� SODFH� XQH� GpPDUFKH� GH� FRQGXLWH� GH� SURMHW� LPSOLTXDQW
OHV�DFWHXUV�ORFDX[

− 'HX[� pWDSHV� SUpDODEOHV� LQGLVSHQVDEOHV��� LGHQWLILHU� GHV
SRUWHXUV� GX� SURMHW� HW� PRELOLVHU� O·HQVHPEOH� GHV� DFWHXUV
ORFDX[��� LGHQWLILHU� OHV� RULJLQHV� ORFDOHV� GHV� GLIILFXOWpV� GH
UHFUXWHPHQW�SRXU�PLHX[�FLEOHU�OHV�VROXWLRQV��

− 'pILQLU�HW�HQJDJHU�XQ�SODQ�G·DFWLRQ��� LGHQWLILHU� OHV�VROXWLRQV�j
PHWWUH� HQ� ±XYUH� HQ� IRQFWLRQ� GHV� RULJLQHV� ORFDOHV� GX
SUREOqPH�� j� O·DLGH� GH� O·LQYHQWDLUH� GHV� LQLWLDWLYHV� GpMj
H[SpULPHQWpHV �� GpILQLU� HW� HQJDJHU� XQ� SODQ� G·DFWLRQV
FRRUGRQQpHV��

� (QFRXUDJHU�OHV�LQLWLDWLYHV�VLPSOHV

− ¶/HV�LQLWLDWLYHV�OHV�PRLQV�FRPSOH[HV�QH�VRQW�SDV�IRUFpPHQW�OHV
PRLQV�HIILFDFHV·���GpYHORSSHU�OHV�LQLWLDWLYHV�YLVDQW�j�DVVXUHU�OH
OLHQ� HQWUH� XQ� YLYLHU� GH� PDLQ� G·±XYUH� HW� GHV� HPSOR\HXUV��
GpYHORSSHU� OHV� LQLWLDWLYHV� YLVDQW� j� LQVWDXUHU� GH� QRXYHOOHV
PpWKRGHV�GH�VpOHFWLRQ�GH�VDODULpV��

� 3ULYLOpJLHU�XQH�DSSURFKH�JOREDOH�GDQV�OHV�LQLWLDWLYHV�SOXV�FRPSOH[HV

− &RPPXQLTXHU�SRXU�DWWLUHU� OHV� FDQGLGDWV��� pODUJLU�HW� ILDELOLVHU
OD�VpOHFWLRQ�GHV�FDQGLGDWV���SULYLOpJLHU�OHV�FXUVXV�GH�IRUPDWLRQ
DOOLDQW� OD� SUDWLTXH� j� OD� WKpRULH� SRXU� PLHX[� UpSRQGUH� DX[
EHVRLQV� H[SULPpV��� DFFRPSDJQHU� OHV� IXWXUV� VDODULpV� SRXU
DVVXUHU�OHXU�ERQQH�LQWpJUDWLRQ��

3RXU� FH� TXL� FRQFHUQH� OH� 70'�� LO� QRXV� VHPEOH� SHUWLQHQW� G·LQVLVWHU� VXU
GHX[�SRLQWV�VSpFLILTXHV�GX�SURFHVVXV�GH�UHFUXWHPHQW���OD�GLYHUVLILFDWLRQ
GHV�¶YLYLHUV·�GH�FRQGXFWHXUV��OD�UHFKHUFKH�GH�QRXYHDX[�SDUWHQDULDWV�
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7LUHU�SDUWL�GHV�FKDQJHPHQWV�WHFKQLTXHV�HW�RUJDQLVDWLRQQHOV
GX�VHFWHXU�SRXU�GLYHUVLILHU�OHV�SRSXODWLRQV�UHFKHUFKpHV

$X� FRXUV� GH� O·HQTXrWH�� GH� QRPEUHX[� UHVSRQVDEOHV� G·H[SORLWDWLRQ�� DLQVL
TXH�GHV�FRQGXFWHXUV��RQW�LQVLVWp�VXU�OHV�PRGLILFDWLRQV�RUJDQLVDWLRQQHOOHV
YpFXHV�VXU�OH�WHUUDLQ���8Q�IDLW�VHPEOH�QRWDPPHQW�UHVVRUWLU��TXL�SRXUUDLW
FRPSRUWHU� GHV� FRQVpTXHQFHV� IDYRUDEOHV� HQ� WHUPHV� G·DWWUDFWLYLWp� GX
VHFWHXU� GX� 70'��� OHV� SODJHV� KRUDLUHV� GH� OLYUDLVRQ� VH� VRQW�� G·XQH� SDUW�
EHDXFRXS�pWHQGXHV�HW��G·DXWUH�SDUW��EHDXFRXS�GLYHUVLILpHV�

2Q�QRXV�D�DLQVL�DIILUPp�j�SOXVLHXUV�UHSULVHV��H[HPSOHV�j�O·DSSXL��TX·LO�HVW
DXMRXUG·KXL� SDUIDLWHPHQW� SRVVLEOH� GH� PLHX[� V·RUJDQLVHU� DX� SODQ
SHUVRQQHO�TXH�SDU� OH�SDVVp���pYLGHPPHQW�HQ�GHKRUV�G·XQ�KRUDLUH� VWULFW
GH�EXUHDX��&H�SUHPLHU�IDFWHXU�HVW�FHUWDLQHPHQW�GH�QDWXUH�j�IDYRULVHU�OD
UHFKHUFKH� GH� FDQGLGDWV� GDQV� GHV� SRSXODWLRQV� MXVTXH� Oj� SHX� VROOLFLWpHV
SDU�OD�SURIHVVLRQ�

$X�SUHPLHU�UDQJ�GHV�QRXYHDX[�SXEOLFV�TXL�SRXUUDLHQW�rWUH�¶GpPDUFKpV·�
OHV�IHPPHV�UHSUpVHQWHQW�XQ�SRWHQWLHO�LPSRUWDQW���RQ�D�GpMj�UHOHYp�GDQV
OHV�SDJHV�SUpFpGHQWHV�TXH���SRXU�IDLUH�FRXUW���OD�FRQGXLWH�GHV�YpKLFXOHV
HVW�GH�PLHX[�HQ�PLHX[�DVVLVWpH�HW�TXH�OHV�RSpUDWLRQV�GH�PDQ±XYUH��GH
FKDUJHPHQW�HW�GH�GpFKDUJHPHQW�QH�PRELOLVHQW�SOXV�XQH�IRUFH�SK\VLTXH
LPSRUWDQWH�

'X�UHVWH��VXU�FH�GHUQLHU�DVSHFW��OHV�WpPRLJQDJHV�UHFXHLOOLV�VXJJqUHQW�DX
FRQWUDLUH�TXH�OHV�UHFRPPDQGDWLRQV�HUJRQRPLTXHV��IDYRULVDQW�OHV�ERQQHV
SRVWXUHV�� VRQW� VXUWRXW�PLVHV� HQ� SUDWLTXH� SDU� OHV� IHPPHV� FRQGXFWULFHV�
SDUWLFXOLqUHPHQW�DWWHQWLYHV�j�FRPSHQVHU�LQWHOOLJHPPHQW�FH�TXL�SRXUUDLW
DSSDUDvWUH�FRPPH�XQ�KDQGLFDS�SK\VLTXH�

/HV�HQTXrWHV�DX[TXHOOHV�QRXV�DYRQV�IDLW�DOOXVLRQ�GDQV�OD�SUHPLqUH�SDUWLH
GH�FHWWH�pWXGH�FLWHQW�pJDOHPHQW�O·HPSORL�GHV�IHPPHV�FRPPH�PR\HQ�GH
UpVRXGUH�OHV�GLIILFXOWpV�GH�UHFUXWHPHQW�GX�VHFWHXU��$LQVL��SDU�H[HPSOH�
GDQV� O·HQTXrWH� ©�&RQGXFWHXU� URXWLHU�ª� G·RFWREUH� ������ UpDOLVpH� SRXU
O·2EVHUYDWRLUH�6RFLDO�GHV�7UDQVSRUWV�GH�%DVVH�1RUPDQGLH�

� 3OXV�GHV�WURLV�TXDUWV�GHV�FKHIV�G·HQWUHSULVH�GpFODUHQW�TXH�O·HPSORL
GH�IHPPHV�HQ� WDQW�TXH�FRQGXFWHXU� URXWLHU�SHXW�SUREDEOHPHQW�RX
FHUWDLQHPHQW�rWUH�GpYHORSSp��SDJH������

� ,QGLTXDQW�TX·LOV�VRQW�SRXU�OHV�WURLV�TXDUWV�G·HQWUH�HX[�DVVRFLpV�DX[
GpFLVLRQV�GH�UHFUXWHPHQW�GHV�FRQGXFWHXUV��OHV�H[SORLWDQWV�HVWLPHQW
j� ��� �� TXH� O·HPSORL� IpPLQLQ� GH� FRQGXFWHXUV� URXWLHUV� SHXW� rWUH
GpYHORSSp��SDJH������

� 3UqV� GHV� WURLV� TXDUWV� GHV� FRQGXFWHXUV� HVWLPHQW� TXH� O·HPSORL� GH
IHPPHV�HQ�WDQW�TXH�FRQGXFWHXU�URXWLHU�SHXW�rWUH�GpYHORSSp��SDJH
������
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� /HV� FRQGXFWHXUV� URXWLHUV� D\DQW� TXLWWp� OH� PpWLHU� HVWLPHQW� TXH� OH
PpWLHU� HVW� DFFHVVLEOH� DX[� IHPPHV� ©�j� FRQGLWLRQ� GH� FKDQJHU� OHV
FRPSRUWHPHQWV�RX�PHQWDOLWpV�GHV�KRPPHV�ª��SDJH�������

� /·HQTXrWH�TXDQWLWDWLYH�DXSUqV�GX�JUDQG�SXEOLF�IDLW�UHVVRUWLU�TXH�VL
SUqV�GH������GHV�HQTXrWpV�HVWLPHQW�TXH� OH�PpWLHU� GH� FRQGXFWHXU
URXWLHU�HVW�XQ�PpWLHU�GLIILFLOH��YRLUH�WUqV�GLIILFLOH��SK\VLTXHPHQW��LOV
VRQW�QpDQPRLQV������j�SHQVHU�TXH�OH�PpWLHU�GH�FRQGXFWHXU�URXWLHU
SHXW�rWUH�H[HUFp�SDU�GHV�IHPPHV��SDJH�������

� (QILQ��OHV�SDUWLFLSDQWV�j�OD�WDEOH�URQGH�¶YHFWHXUV�G·LPDJH·�SHQVHQW
TX·LO� HVW� SRVVLEOH� SRXU� XQH� IHPPH� G·H[HUFHU� OH� PpWLHU� GH
FRQGXFWHXU� URXWLHU� PDLV� QH� OH� OXL� FRQVHLOOHUDLW� SDV� �SDJH� ����� HW
TXH� OHV� SDWURQV� VRQW� SOXW{W� UpWLFHQWV� SRXU� HPSOR\HU� XQH� IHPPH
�SDJH�������

/HV� GHX[� GHUQLHUV� SDUDJUDSKHV� PRQWUHQW� TX·XQ� LPSRUWDQW� WUDYDLO� GH
FRPPXQLFDWLRQ� HVW� QpFHVVDLUH� SRXU� IDYRULVHU� OD� PLVH� HQ� ±XYUH� G·XQH
RULHQWDWLRQ� TXL� SDUDvW� DXMRXUG·KXL� QDWXUHOOH� DX[� DFWHXUV� FRQFHUQpV� DX
SUHPLHU� FKHI�� 5HVWHUDLW� VDQV� GRXWH� j� GHPDQGHU� GLUHFWHPHQW� j� XQ
pFKDQWLOORQ� GH� IHPPHV� FH� TX·HOOHV� HQ� SHQVHQW� HOOHV�PrPHV«� 'HV
WpPRLJQDJHV� FRQFUHWV� GH� FRQGXFWULFHV�� WRXMRXUV� WUqV� PLQRULWDLUHV� PDLV
XQ�SHX�SOXV�QRPEUHXVHV�TX·LO�\�D�TXHOTXHV�DQQpHV��VHUDLHQW�VDQV�GRXWH
XWLOHV� SRXU� OHXU� IDLUH� VDYRLU� TX·LO� \� D� Oj� XQ� PpWLHU� EHDXFRXS� SOXV
DFFHVVLEOH�HW�YDORULVDQW�TX·HOOHV�QH�SRXUUDLHQW�VSRQWDQpPHQW�OH�SHQVHU�

,QVWDXUHU�GH�QRXYHDX[�SDUWHQDULDWV

/·pWXGH�%%&�SUpFLWpH�IDLW�DSSDUDvWUH�TX·HQ�PDWLqUH�GH�SDUWHQDULDW��GHV
VROXWLRQV� LQQRYDQWHV�H[LVWHQW��TXL�GRQQHQW�GHV� UpVXOWDWV�PRGHVWHV�PDLV
HQFRXUDJHDQWV� �DYHF� GHV� HQWUHSULVHV� G·LQWpULP�� DYHF� GHV� FHQWUHV� GH
O·$UPpH��HWF���

&RQFHUQDQW�OH�70'��QRXV�DYRQV�pYRTXp�DYHF�OD�'LUHFWLRQ�GHV�&HQWUHV�HW
eWDEOLVVHPHQWV� GH� O·$)7�,)7,0� OD� SRVVLELOLWp� G·pWXGLHU� HW� GH�PHWWUH� HQ
±XYUH�XQ�SURMHW�TXL�FRQVLVWHUDLW�j�VHQVLELOLVHU�DX[�PpWLHUV�GH�FRQGXLWH
GX�70'�GHV� MHXQHV�HQ� IRUPDWLRQ�DX� VHLQ�GX� V\VWqPH�pGXFDWLI��$YHF���
VHFWLRQV�VSpFLDOLVpHV�GDQV�OD�FRQGXLWH�GX�WUDQVSRUW�URXWLHU��FH�VRQW�SUqV
GH�������MHXQHV�TXL�FKHUFKHQW�j�HQWUHU�GDQV�FHWWH�ILOLqUH�GH�IRUPDWLRQ�
&HSHQGDQW�� OD� GpSHUGLWLRQ� HVW� LPSRUWDQWH� SXLVTXH� VHXOV� ��� �� GH� FHV
MHXQHV�GHYLHQQHQW�HIIHFWLYHPHQW�FRQGXFWHXUV�

/D�GLIIXVLRQ�G·XQ�¶PHVVDJH�70'·�SRXUUDLW�YUDLVHPEODEOHPHQW�FRPSRUWHU
XQ�LPSDFW�IRUW�DX�FRXUV�GH�OD�GHX[LqPH�DQQpH�GX�FXUVXV��8QH�SROLWLTXH
GH� FRPPXQLFDWLRQ� VSpFLILTXHPHQW� FRQoXH� j� O·LQWHQWLRQ� GHV
pWDEOLVVHPHQWV�VFRODLUHV�FRQFHUQpV�SRXUUDLW�DVVH]�IDFLOHPHQW�SHUPHWWUH
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GH�IDLUH�FRQQDvWUH� OHV�SRLQWV� IRUWV�GX�70'�TXHOTXHV�PRLV�DYDQW�TXH� OHV
MHXQHV�QH�GpFLGHQW�GH�OHXU�RULHQWDWLRQ��2UJDQLVpHV� ORFDOHPHQW��DX�SOXV
SUqV� GHV� pWDEOLVVHPHQWV�� DYHF� OH� FRQFRXUV� GH� WUDQVSRUWHXUV�� GH
FKDUJHXUV�� HW� GH� FRQGXFWHXUV� HQ� H[HUFLFH�� FHV� PDQLIHVWDWLRQV
YLHQGUDLHQW�XWLOHPHQW�UHMRLQGUH�OHV�WURLV�j�TXDWUH�FHQWV��pYqQHPHQWV�GH
FH�W\SH�DX[TXHOV�O·$)7�,)7,0�SDUWLFLSH�FKDTXH�DQQpH�

&RPPH�GDQV� OH� WUDQVSRUW� SXEOLF� GH� YR\DJHXUV� ²� HQ� O·RFFXUUHQFH� VXU� OH
WKqPH�GH�OD�VpFXULWp�²�OD�SDUWLFLSDWLRQ�GH�FRQGXFWHXUV�j�FHV�DFWLRQV�GH
FRPPXQLFDWLRQ�VHUDLHQW�WUqV�FHUWDLQHPHQW�MXJpHV�YDORULVDQWHV�SDU�FHX[
RX�FHOOHV�TXL�\�FRQVDFUHUDLHQW�TXHOTXHV�KHXUHV�SDU�DQ�

/D�UpDOLVDWLRQ�GH�FH�W\SH�GH�SURMHW�LPSOLTXH�OD�PRELOLVDWLRQ�G·LQVWDQFHV
VSpFLILTXHV� �SDU� H[HPSOH�� OH� FRQVHLO� G·RULHQWDWLRQ� GDQV� OHV� O\FpHV�� RX
G·DFWHXUV� SDUWLFXOLHUV� �SDU� H[HPSOH�� OHV� YLQJW� 'pOpJXpV� UpJLRQDX[� GH
O·$)7�,)7,0���3RXU�H[SORUHU�O·LQWpUrW�GH�FHWWH�RULHQWDWLRQ��XQH�SUHPLqUH
H[SpULPHQWDWLRQ�SRXUUDLW�rWUH�PLVH�HQ�SODFH�

&HWWH�SLVWH�GH�VROXWLRQ�QRXV�VHPEOH�G·DXWDQW�SOXV�UpDOLVWH�TX·DX�FRXUV�GH
O·HQTXrWH� GH� WHUUDLQ� QRXV� DYRQV� UHQFRQWUp� DX� PRLQV� XQ� UHVSRQVDEOH
G·H[SORLWDWLRQ�TXL�DYDLW�GpMj�XQ�SDUWHQDULDW�HQ�SURMHW�DYHF�XQ�O\FpH�GDQV
OH� EXW� GH� VXVFLWHU� GHV� YRFDWLRQV� VSpFLDOLVpHV��� FH� SURMHW�� QRQ� HQFRUH
DERXWL��HVW�FRQVWUXLW�VXU�XQ�UHWRXU�G·LQYHVWLVVHPHQW�WUqV�GLIIpUp�SXLVTXH
OH� FRQGXFWHXU� SRWHQWLHO� QH� SRXUUD� HQWUHU� GDQV� O·HQWUHSULVH� TXL� SUHQG
FHWWH�LQLWLDWLYH�TX·DSUqV�GHX[�DQV�G·DFWLYLWp�FLWHUQH�SOXV�FODVVLTXH��&·HVW
GLUH� OD� SULVH� GH� FRQVFLHQFH� TX·XQH� SDUWLH� DX� PRLQV� GHV� SUREOqPHV� GH
UHFUXWHPHQW�QH�SRXUUD�rWUH�UpVROXH�TXH�GDQV�OH�PR\HQ�WHUPH�

� 'LYHUVLILHU�OHV�IRUPHV�GH�UHFRQQDLVVDQFH

5pSRQGUH�j�XQH�IRUWH�DWWHQWH�HQ�UHFRQQDLVVDQW�GHV�FRPSpWHQFHV
SURIHVVLRQQHOOHV�VSpFLILTXHV�SDU�XQH�DSSHOODWLRQ�DSSURSULpH��

�FLWHUQLHU���HWF�

7RXW� DX� ORQJ� GH� O·HQTXrWH�� GH� QRPEUHX[� FRQGXFWHXUV� QRXV� RQW� SULV� j
WpPRLQ���DORUV�TX·LOV�VRQW�VSpFLDOLVpV�GDQV�XQH�DFWLYLWp�WUqV�SDUWLFXOLqUH�
H[HUFpH�j�OD�VXLWH�G·XQ�FKRL[�GpOLEpUp��OHXU�EXOOHWLQ�GH�VDODLUH��SRUWHXU
GH�OHXU�LGHQWLWp�SURIHVVLRQQHOOH��QH�IDLW�DXFXQH�DOOXVLRQ�DX�70'�

$� FKDTXH� IRLV�� F·HVW� XQH� VRUWH� GH� UHYHQGLFDWLRQ� LGHQWLWDLUH� TXL
V·H[SULPDLW��� OH�EXOOHWLQ�GH� VDODLUH��GHYUDLW�PHQWLRQQHU�XQH�DSSHOODWLRQ
VSpFLILTXH�� DWWHVWDQW� TX·RQ� D� DIIDLUH� j� XQ� FRQGXFWHXU� KDXWHPHQW
TXDOLILp��G�PHQW�KDELOLWp�SRXU�WRXWHV�VRUWHV�G·RSpUDWLRQV�FRQFHUQDQW� OH
WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV�
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�3RXU� FHUWDLQV�� OD� GpQRPLQDWLRQ� SRXUUDLW� rWUH� JpQpUDOH�� FRPPH
¶FRQGXFWHXU�GH�PDWLqUHV�GDQJHUHXVHV·���SRXU�G·DXWUHV��HOOH�SRXUUDLW�rWUH
SOXV�SUpFLVH��VXLYDQW�OHV�PpWLHUV��FRPPH�©�FLWHUQLHU�ª��SDU�H[HPSOH�

4XHOOH� TXH� VRLW� OD� VROXWLRQ� UHWHQXH�� LO� QRXV� VHPEOH� TX·HOOH� YLHQGUDLW
IRXUQLU�XQH�UHFRQQDLVVDQFH�V\PEROLTXH�DWWHQGXH�SDU�OHV�FRQGXFWHXUV�GX
70'��%LHQ�HQWHQGX��FHWWH�¶UpIRUPH·�QH�SRXUUDLW�SUREDEOHPHQW�SDV�DYRLU
OLHX� VDQV� TXH� OHV� pOpPHQWV� pYRTXpV� GDQV� OH� FKDSLWUH� FRQVDFUp� DX[
UpPXQpUDWLRQV�Q·DLHQW�pWp�WUDLWpV�DX�SUpDODEOH�

� 2UJDQLVHU�GHV�SDUFRXUV�SURIHVVLRQQHOV�GDQV�OH�70'

,PDJLQHU�XQH�G\QDPLTXH�GH�FDUULqUH�SURIHVVLRQQHOOH
j�O
LQWpULHXU�G
XQH�HQWUHSULVH

/HV� SURSRV� UHFXHLOOLV� SHQGDQW� O·HQTXrWH� QH� ODLVVHQW� SDV� GH� SODFH� DX
GRXWH���OHV�FRQGXFWHXUV�G·DXMRXUG·KXL�DLPHUDLHQW�TX·RQ�OHXU�SURSRVH�OHV
pWDSHV� G·XQ� DYHQLU� SURIHVVLRQQHO�� 2U�� LO� VHPEOH� ELHQ� TXH� QL� OHV
WUDQVSRUWHXUV��QL� OHV� FKDUJHXUV� ²�GRQW� FH�Q·HVW�pYLGHPPHQW�SDV� OH� U{OH
GLUHFW���QH�VDYHQW�JpQpUDOHPHQW�SDV�GpFULUH�XQH�G\QDPLTXH�GH�FDUULqUH
SURIHVVLRQQHOOH�SRXU�OHV�FRQGXFWHXUV�GX�70'�TXL�WUDYDLOOHQW�SRXU�HX[�

'DQV� OHV� DQQpHV� ������ GH� QRPEUHX[� FRQGXFWHXUV� HQYLVDJHDLHQW� GH� VH
PHWWUH� j� OHXU� FRPSWH��� FHWWH� RULHQWDWLRQ� VHPEOH� PRLQV� IUpTXHPPHQW
pYRTXpH� DXMRXUG·KXL� HQ� UDLVRQ� GHV� QRPEUHXVHV� WUDQVIRUPDWLRQV� GX
PDUFKp�HW�GHV�PRGHV�G·H[SORLWDWLRQ��'DQV� OHV�JUDQGHV�HQWUHSULVHV��XQH
IRLV� DWWHLQW� OHV� ������ DQV�� OHV� FRQGXFWHXUV� YR\DLHQW� V·RXYULU� SOXVLHXUV
pYROXWLRQV� SRVVLEOHV� GHYDQW� HX[�� WHOV� TXH� FKHI� GH� TXDL�� DIIUpWHXU�
HPSOR\p� GH� OD� '5+�� PRQLWHXU�� WXWHXU�� YRLUH� DJHQW� GH� PDvWULVH�
$XMRXUG·KXL��LO�VH�SRXUUDLW�TXH�GH�QRPEUHX[�FRQGXFWHXUV�DLHQW�WHQGDQFH
j� FRQVLGpUHU� TXH� OD� VHXOH� pYROXWLRQ� SRVVLEOH� GDQV� OHXU� HQWUHSULVH
FRQFHUQH� OHXU� UpPXQpUDWLRQ��� LOV� SRXUUDLHQW� pJDOHPHQW� GpVLQYHVWLU� OHXU
PpWLHU�DX�SURILW�G·DXWUHV�GRPDLQHV�SOXV�SHUVRQQHOV�

2Q� DERUGH� ELHQ� LFL� XQH� TXHVWLRQ� FOHI� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV
KXPDLQHV��&HWWH�TXHVWLRQ�HVW�G·DXWDQW�SOXV�FUXFLDOH�TXH�²�WRXW�OH�PRQGH
V·DFFRUGH� Oj�GHVVXV� �� OH� FRQGXFWHXU� VRXIIUH� G·XQ� JUDQG� EHVRLQ� GH
UHFRQQDLVVDQFH�SURIHVVLRQQHOOH���HQIHUPp�GDQV�OD�FDELQH�GH�VRQ�WUDFWHXU�
LO� DSSUpFLH� FHUWHV� O·DXWRQRPLH� TXL� OXL� UHVWH� HQ� GpSLW� GHV� pYROXWLRQV
RUJDQLVDWLRQQHOOHV�HW� WHFKQLTXHV��� FHSHQGDQW�� OH� IRQFWLRQQHPHQW� VRFLR�
RUJDQLVDWLRQQHO�GH�O·HQWUHSULVH�DFFHQWXH�VD�VROLWXGH���SDU�DLOOHXUV��VL�VHV
UHODWLRQV�DYHF�OHV�FOLHQWV�VRQW�ULFKHV��HOOHV�VRXYHQW�GLIILFLOHV�
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2U�� O·HVTXLVVH� G·XQH� FDUULqUH� FRQVWLWXH� OH� PR\HQ� SDU� H[FHOOHQFH� GH
UHFRQQDvWUH�XQH�SURIHVVLRQQDOLWp�HW�VRQ�pYROXWLRQ�SRVLWLYH��F
HVW�j�GLUH�OD
PDvWULVH�GH�FRPSpWHQFHV�DFTXLVHV�DYHF�O·H[SpULHQFH���FRPSpWHQFHV��TXL
VRXWLHQQHQW�HW�UHQIRUFHQW�XQH�LGHQWLWp�SURIHVVLRQQHOOH�

/D� PRGHUQLVDWLRQ� GX� YpKLFXOH� HW� O·LPSRUWDQFH� DFFUXH� GHV� UHODWLRQV
FRPPHUFLDOHV�RQW�UHOpJXp�DX�VHFRQG�SODQ�OHV�DVSHFWV�WHFKQLTXHV�OHV�SOXV
WUDGLWLRQQHOV� GX� PpWLHU� HW� YDORULVp� GH� QRXYHOOHV� FRPSpWHQFHV
UHODWLRQQHOOHV� HW� RUJDQLVDWLRQQHOOHV� GX� FRQGXFWHXU�� $� FRQGLWLRQ
G·LGHQWLILHU�SUpFLVpPHQW�FHV�GHUQLqUHV��SRXUTXRL�QH�SDV�OHV�LQVpUHU�GDQV
XQ� GLVSRVLWLI� GH� GpURXOHPHQW� GH� FDUULqUH�"� &H� VHUDLW� OH� PR\HQ� GH
UHFRQQDvWUH�OHV�FRPSpWHQFHV�DFTXLVHV�DYHF�OHV�DQQpHV�

'HV�DFWLRQV�GDQV�FH�VHQV�FRPSRUWHUDLHQW�FHUWDLQHPHQW�XQ�LPSDFW�VXU�OD
ILGpOLVDWLRQ�GHV�FRQGXFWHXUV�TXL��SDUPL� OHV�PRWLIV�GH�PpFRQWHQWHPHQW�
FLWHQW�VRXYHQW�OH�IDLW�TXH�OHV�DXJPHQWDWLRQV�GH�QLYHDX[�VRQW�WUqV�UDUHV��
TX·HOOHV� V·DUUrWHQW� DX� ERXW� GH� TXLQ]H� DQV� GH� PpWLHU�� DORUV� TXH� OHXU
FDUULqUH�HVW�JpQpUDOHPHQW�ORLQ�GH�V·DFKHYHU���HW��TXH��HQWUH�RXYULHUV�HW
HPSOR\pV��LO�H[LVWH�pFDUW�GH�WUDLWHPHQW��GLIILFLOH�j�MXVWLILHU��TXL�MRXH�HQ
GpIDYHXU�GHV�FRQGXFWHXUV�

8Q� QRXYHDX� V\VWqPH�� FRQFHUQDQW� OH� EDUqPH� G·DQFLHQQHWp� HW�RX� OD
WUDMHFWRLUH� SURIHVVLRQQHOOH� GDQV� VRQ� HQVHPEOH�� VHPEOH� GRQF
LQGLVSHQVDEOH�SRXU�UHGRQQHU�XQH�G\QDPLTXH�SRVLWLYH�DX[�FRQGXFWHXUV�HW
YDORULVHU�OHXU�PpWLHU�HW�OHXUV�VDYRLU�IDLUH�

3RXU� WRXWHV� FHV� UDLVRQV�� OD� SURIHVVLRQ� SRXUUDLW� IDYRULVHU� j� OD� IRLV� XQH
UpIOH[LRQ� DX� QLYHDX� GH� OD� EUDQFKH� HW� GHV� UpDOLVDWLRQV� DX� QLYHDX� GHV
HQWUHSULVHV�DX�VXMHW�G·XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GHV�TXDOLILFDWLRQV
GHV�FRQGXFWHXUV�URXWLHUV�GX�70'�

/D� YDOLGDWLRQ� GHV� DFTXLV� SURIHVVLRQQHOV� �9$3��� GHYHQXH� UpFHPPHQW� OD
9DOLGDWLRQ� GHV� DFTXLV� SDU� O·H[SpULHQFH� �9$(�� RXYUH� GHV� SHUVSHFWLYHV
LQWpUHVVDQWHV�HW�DVVH]�GLUHFWHPHQW�RSpUDWLRQQHOOHV�DLQVL�TXH� OH�PRQWUH
O·H[SpULPHQWDWLRQ�GDQV� ODTXHOOH� V·HVW� ODQFpH� OD�SODVWXUJLH� �FI�� OD� UHYXH
(QWUHSULVHV�HW�&DUULqUHV��Q����������GH�MXLOOHW�DR�W�������

'pYHORSSHU�O·D[H�GH�OD�SRO\FRPSpWHQFH
j�O·LQWpULHXU�G·XQ�PpWLHU�GX�70'

(Q� FRPSOpPHQW� GH� OD� SLVWH� SUpFpGHQWH�� GHV� UpIOH[LRQV� SRXUUDLHQW
H[SORUHU� OHV� PRGHV� GH� IRUPDOLVDWLRQ� GH� O·D[H� GH� OD� SRO\FRPSpWHQFH� j
O·LQWpULHXU� G·XQ� PpWLHU� GX� 70'�� 'DQV� OD� FKLPLH�� SDU� H[HPSOH�� LO� \� D
SOXVLHXUV� PpWLHUV� GH� FRQGXFWHXUV� URXWLHUV� �� VHORQ� TXH� O·HVW� KDELOLWp� j
WUDQVSRUWHU� GHV� SURGXLWV� EODQFV� �VRXGH�� VROYDQW�� RX� GHV� JD]�� 'HV
SDVVHUHOOHV�SRXUUDLHQW�rWUH�FRQVWUXLWHV�SRXU�IDYRULVHU�FHV�SDVVDJHV�
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))DDLLUUHH�� ppYYRROOXXHHUU�� OO··RRUUJJDDQQLLVVDDWWLLRRQQ�� GGXX�� WWUUDDYYDDLLOO�� HHWW�� WWLLUUHHUU�� SSDDUUWWLL�� GGHHVV
QQRRXXYYHHDDXX[[��RRXXWWLLOOVV��WWppOOppPPDDWWLLTTXXHHVV

(Q� OLDLVRQ� DYHF� OHV� GRPDLQHV� GHV� UpPXQpUDWLRQV� HW� GX�PDQDJHPHQW�� OD
IDoRQ� GH� IDLUH� YLYUH� O·RUJDQLVDWLRQ� FRQVWLWXH� XQH� DXWUH� UHVVRXUFH� SRXU
UpVRXGUH� GHV� GLIILFXOWpV� FRQFHUQDQW� OD� PRWLYDWLRQ�� HW� GRQF� OD
ILGpOLVDWLRQ�� GHV� FRQGXFWHXUV� URXWLHUV� GX� 70'�� 3RXU� XQ� PHLOOHXU
IRQFWLRQQHPHQW� GH� O·RUJDQLVDWLRQ�� GHX[� SLVWHV� QRXV� VHPEOHQW� SRXYRLU
rWUH�HQYLVDJpHV�

� ,QVWDXUHU� GHV� UHWRXUV� G·H[SpULHQFH� V\VWpPDWLTXHV� DYHF� OH
WUDQVSRUWHXU�PDLV�DXVVL�DYHF�OHV�FKDUJHXUV

*pQpUDOLVHU�OHV�UpXQLRQV�FRQGXFWHXUV���FKDUJHXUV���HPSOR\HXUV

'DQV� O·H[SRVp� GHV� UpVXOWDWV� GH� O·HQTXrWH�� QRXV� DYRQV� HX� O·RFFDVLRQ
G·LQVLVWHU�VXU�OHV�UDLVRQV�TXL�IRQW�TX·LO�HVW�LPSRUWDQW�G·DVVRFLHU��FKDTXH
IRLV� TXH� FHOD� HVW� SRVVLEOH�� OHV� FRQGXFWHXUV� URXWLHUV� GX� 70'� j
O·H[SORLWDWLRQ�GH�O·DFWLYLWp�

1RXV� DYRQV� PRQWUp� SRXUTXRL� OHV� WUDQVSRUWHXUV� GHYUDLHQW� WUqV
JpQpUDOHPHQW� FKHUFKHU� j� PRGLILHU� OHXUV� SUDWLTXHV� �FI�� &KH]� OHV
WUDQVSRUWHXUV���GHV�ODFXQHV�GDQV�OH�PDQDJHPHQW��SDJH�����HW�FRPPHQW
OHV�FKDUJHXUV�DYDLHQW�GpYHORSSp�G·KHXUHXVHV�LQLWLDWLYHV�GDQV�FH�GRPDLQH
�&KH]�OHV�FKDUJHXUV���GHV�SUDWLTXHV�LQQRYDQWHV�RX�©�QpFHVVLWp�IDLW�ORL�ª«�
SDJH�����

,O� VHUDLW�FHUWDLQHPHQW�XWLOH�GH� UHSUHQGUH�FHV� UpIOH[LRQV�SRXU� WHQWHU�GH
OHV� V\VWpPDWLVHU�� GH� OHV� FRQVROLGHU�� HW� GH� OHV� GLIIXVHU� GDQV� OH� PLOLHX
SURIHVVLRQQHO�

/·HQMHX�SDUDvW�G·DXWDQW�SOXV�FUXFLDO�TXH�OHV�ERQQHV�SUDWLTXHV�TXL�RQW�pWp
UHOHYpHV� FRQFHUQHQW� DXMRXUG·KXL� VXUWRXW� OHV� FRQGXFWHXUV� GpGLpV� j� XQH
JUDQGH�PDUTXH��SUDWLTXHPHQW�HPSOR\pV�j�O·DQQpH�HW�EpQpILFLDQW�GDQV�FH
FDGUH�GHV�LQQRYDWLRQV�HQ�FRXUV�GH�GpYHORSSHPHQW��0DLV��QRPEUHX[�VRQW
OHV�DXWUHV�FRQGXFWHXUV��¶FKDXIIHXUV�VSRWV·�RX�FRQGXFWHXUV�HPSOR\pV�SDU
GH�SOXV�SHWLWHV� VWUXFWXUHV�� j� O·pFDUW� GHV� SRLQWV� GH�PRGHUQLVDWLRQ�GH� OD
SURIHVVLRQ�

'pYHORSSHU�OH�U{OH�SDUWLFXOLHU�GHV�FRQVHLOOHUV�j�OD�VpFXULWp

(Q� OLDLVRQ� DYHF� O·RULHQWDWLRQ� SUpFpGHQWH�� LO� VHPEOH�� YX� GH� O·H[WpULHXU�
TXH�OH�U{OH�GHV�FRQVHLOOHUV�j�OD�VpFXULWp�SRXUUDLW�rWUH�YDORULVp�HW�pWHQGX�
3UHQDQW� OH� UHODLV� GHV� IRUPDWHXUV� G·HQWUHSULVH�� RX� GHV� 5HVSRQVDEOHV
$VVXUDQFH�TXDOLWp�� LOV�SRXUUDLHQW� DYHF�ERQKHXU�PRELOLVHU� OHV� UHVVRXUFHV
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GX� UpVHDX� &,)0'� SRXU� DQLPHU� GHV� UpXQLRQV�� GLIIXVHU� XQH� FXOWXUH
G·HQWUHSULVH� LQVLVWDQW� VXU� OHV� OLHQV� HQWUH� VpFXULWp� HW� SURIHVVLRQQDOLVPH
GHV�FRQGXFWHXUV��HWF�

&RQFUqWHPHQW��GHV�UpXQLRQV�SRXUUDLHQW�rWUH�RUJDQLVpHV�DXWRXU�GH�VXMHWV
FKURQLTXHV��OD�JHVWLRQ�GH�OD�IDWLJXH�GX�FRQGXFWHXU��SDU�H[HPSOH��RX�SOXV
FRQMRQFWXUHOV� �FRPPHQW� HW� SRXUTXRL� XQ� FKDQJHPHQW� RUJDQLVDWLRQQHO
FKH]� XQ� FKDUJHXU�� SDU� OD� GLPLQXWLRQ� GX� QRPEUH� GH� VHV� UpJLRQV
G·H[SORLWDWLRQ�� V·HVW� DFFRPSDJQp� G·XQH� SHUWH� GH� UHSqUHV� HW� G·XQH
PXOWLSOLFDWLRQ�GHV�LQFLGHQWV�GH�VpFXULWp��SDU�H[HPSOH��

� /XWWHU�FRQWUH�O·LVROHPHQW�HW�OH�VHQWLPHQW�G·DEDQGRQ

2Q� DERUGH� LFL� GHV� TXHVWLRQV� SV\FKRVRFLRORJLTXHV� OLpHV� DX[
FDUDFWpULVWLTXHV� GHV� VLWXDWLRQV� GH� WUDYDLO� TXH� YLYHQW� OHV� FRQGXFWHXUV
URXWLHUV�GX�70'��'DQV�GHV�WUDYDX[�SUpFpGHQWV��QRWDPPHQW�GDQV�O·pWXGH
©�'HPDLQ�� OHV� URXWLHUV�ª�� QRXV� DYRQV� DQDO\Vp� FHV� SUREOpPDWLTXHV�� /HV
FRQFOXVLRQV�VRQW�pJDOHPHQW�DSSOLFDEOHV�DX�70'���DXVVL�QH�GpYHORSSHURQV
QRXV�TXH�GHX[�SRLQWV�TXL�SRXUUDLHQW�rWUH�VSpFLILTXHV�j�FHWWH�DFWLYLWp�

3UHQGUH�HQ�FRPSWH�OD�TXHVWLRQ�GHV�WHPSV�G
DWWHQWH�HW�VH�VHUYLU
GH�OD�WpOpPDWLTXH�SRXU�SRVHU�HW�UpVRXGUH

OHV�SUREOqPHV�UHQFRQWUpV

2Q� D� SRVp� GDQV� OHV� FKDSLWUHV� SUpFpGHQWV� TXH� OD� TXHVWLRQ� GHV� WHPSV
G·DWWHQWH���OHV�FRQGXFWHXUV�URXWLHUV�GX�70'�QH�OHV�DSSUpFLHQW�SDV�HW��GH
VXUFURvW��FHV�WHPSV�LPSURGXFWLIV�QXLVHQW�j� O·RSWLPLVDWLRQ�GH� OD�©�VXSSO\
FKDLQ�ª�

8Q�FHUWDLQ�QRPEUH�G·LQWHUORFXWHXUV�RQW� LQVLVWp�VXU� OHV�DSSRUWV�SRVVLEOHV
GHV� QRXYHOOHV� WHFKQRORJLHV� SRXU� DPpOLRUHU� OH� WUDLWHPHQW� GH� FHV
GLIILFXOWpV�

$LQVL�� SDU� H[HPSOH�� OD� WpOpPDWLTXH� SHUPHW� GH� VXLYUH� SDU� VDWHOOLWH� OD
SURJUHVVLRQ�GH�O·DFWLYLWp�GX�FRQGXFWHXU�URXWLHU�GX�70'�HW�GH�FDOFXOHU�OHV
FR�WV�GHV�GLIIpUHQWHV�pWDSHV���VL�FHOD�SHUPHW�G·DFFpOpUHU�OD�IDFWXUDWLRQ�
FHV� QRXYHOOHV� WHFKQRORJLHV� PHWWHQW� DXVVL� j� GLVSRVLWLRQ� GHV� H[SORLWDQWV
GHV�pOpPHQWV�SHUPHWWDQW�GH�IDLUH�SUHVVLRQ�VXU� OHV�DFWHXUV�GH� OD�FKDvQH
GX� WUDQVSRUW�� QRWDPPHQW� DX[� SRLQWV� GH� FKDUJHPHQW� HW� GH
GpFKDUJHPHQW�

8QH� QRXYHOOH� IDoRQ� GH� WUDLWHU� OHV� WHPSV� G·DWWHQWH� SRXUUDLW� GRQF� rWUH
H[SpULPHQWpH�DYHF�FHV�QRXYHDX[�RXWLOV� �� LO� IDXGUDLW�� ELHQ� V�U�� DVVRFLHU
GLUHFWHPHQW�GHV�FRQGXFWHXUV�j�FHV�H[SpULPHQWDWLRQV�
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*pQpUDOLVHU���HW�PXWXDOLVHU�"���OHV�VHUYLFHV�$VVLVWDQFH
DX[�FRQGXFWHXUV�����KHXUHV�VXU����

1RXV� DYRQV� GpMj� pYRTXp� �SDJH� ���� O·LQWpUrW� GH� OD� PLVH� HQ� SODFH� G·XQ
VHUYLFH�©�/RJLVWLTXH����VXU����ª���XQ�RSpUDWHXU��DX�ERXW�G·XQ�QXPpUR�GH
WpOpSKRQH� XQLTXH� HW� TXL� QH� FKDQJH� SDV�� UpSRQG� HQ� SHUPDQHQFH�� j
Q·LPSRUWH�TXHOOH�KHXUH�GX� MRXU� RX�GH� OD� QXLW�� j� XQH�PR\HQQH�GH� FHQW
DSSHOV�GH�FRQGXFWHXUV�SDU�PRLV�

&HV� W\SHV� GH� VHUYLFHV� GHYUDLHQW� SRXYRLU� rWUH� GpYHORSSpV� FDU� LOV
UpSRQGHQW�j�XQ�YUDL�EHVRLQ��WDQW�DX�SODQ�RSpUDWLRQQHO��WURXYHU�GHV�UHODLV
HW� GHV� VROXWLRQV� DX[� SUREOqPHV� UHQFRQWUpV�� TXH� SV\FKRVRFLRORJLTXH
�VHQWLPHQW� G·DEDQGRQ� GX� FRQGXFWHXU� SDU� O·HQWUHSULVH�� QRWDPPHQW� j
FHUWDLQHV�KHXUHV�GH�OD�VRLUpH��GH�OD�QXLW��HW�GX�SHWLW�PDWLQ��

,O� SRXUUDLW� rWUH� LQWpUHVVDQW� G·pWXGLHU� XQH� K\SRWKqVH� GDQV� ODTXHOOH� FH
W\SH� GH� VHUYLFH� VHUDLW� PXWXDOLVp� HQWUH� GLIIpUHQWHV� JUDQGHV� VWUXFWXUHV�
&HOD� SHUPHWWUDLW� SHXW�rWUH� GH� GpYHORSSHU� G·DXWUHV� VHUYLFHV� DQQH[HV�
UpSRQGDQW�pJDOHPHQW�j�GHV�EHVRLQV�VSpFLILTXHV�GHV�FRQGXFWHXUV�URXWLHUV
GX�70'�

3RXU� DOOHU� GDQV� FH� VHQV�� HW� SRXU� UHQIRUFHU� OH� VHQWLPHQW� SRVLWLI
G·DSSDUWHQDQFH� j� XQ� PLOLHX� SURIHVVLRQQHO� SDUWLFXOLHU�� OH� &,)0'�� RX
SOXW{W� O·$70'� �$VVRFLDWLRQ� IUDQoDLVH� GX� 7UDQVSRUW� URXWLHU� GH� 0DWLqUHV
'DQJHUHXVHV����SRXUUDLW�HQYLVDJHU�GH�SURORQJHU�FH�VHUYLFH�SDU�OD�PLVH�HQ
SODFH� G·XQ� YpULWDEOH� ¶&OXE� $70'·��� UHQGDQW� GHV� VHUYLFHV� FRQFUHWV� HW
YDORULVDQW�OHV�LGHQWLWpV�SURIHVVLRQQHOOHV��FH�¶&OXE·�SRXUUDLW�IDLUH� O·REMHW
G·XQH�SUHPLqUH�pWXGH�GH�IDLVDELOLWp�

99DDOORRUULLVVHHUU��OO··LLPPDDJJHH��GGXX��VVHHFFWWHHXXUU��SSUURRIIHHVVVVLLRRQQQQHHOO

$YHF�OD�UHFRPPDQGDWLRQ�TXL�YLHQW�G·rWUH�pYRTXpH��RQ�HVW�HQWUp�GDQV�OH
GRPDLQH�GH�OD�FRPPXQLFDWLRQ��&HW�D[H��OH�GHUQLHU�TXH�QRXV�pYRTXHURQV
GDQV�FHWWH�pWXGH��V·LPSRVH�SRXU�SOXVLHXUV�UDLVRQV�FRPSOpPHQWDLUHV��

� HQ�SUHPLHU�OLHX��RQ�D�YX�GqV�OHV�SUHPLqUHV�UHPDUTXHV�UHVWLWXDQW�OHV
SHUFHSWLRQV� GRPLQDQWHV� VXU� OH� WHUUDLQ� TXH� OH� 70'� HW� VHV� PpWLHUV
VRQW�SHUoXV� FRPPH�SHX�FRQQXV�� YRLUH� WUqV�PpFRQQXV�� HW�� HQ� WRXW
pWDW�GH�FDXVH��SDV�UHFRQQXV�GX�WRXW��

� G·DXWUH� SDUW�� O·LPDJH� JpQpUDOH� GX� 750� GDQV� OH� JUDQG� SXEOLF�
QXDQFpH�PDLV�ILQDOHPHQW�SHX�IDYRUDEOH��Q·HVW�SDV�VDQV� LPSDFW�VXU
OH� 70'��� RQ� SHXW� PrPH� SHQVHU� TXH� O·RSLQLRQ� SXEOLTXH�� VROOLFLWpH
G·XQH� PDQLqUH� WUqV� SDUWLFXOLqUH� SDU� OHV� PpGLDV��FODQGHVWLQV�
DFFLGHQWV�� FDWDVWURSKHV�� HWF���� HVW� PDO� SUpSDUpH� j� FRPSUHQGUH
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O·HQVHPEOH� GHV� VXEWLOLWpV� TXL� PDUTXHQW� XQ� PLOLHX� DXVVL� FRPSOH[H
TXH�OH�70'�

6·DJLVVDQW� GH� FRPPXQLFDWLRQ�� RQ� SHXW� SHQVHU� j� DJLU� VXU� WURLV� D[HV��� OD
UpJXODWLRQ�GH�OD�FKDvQH�GX�WUDQVSRUW���OH�SURIHVVLRQQDOLVPH�GHV�DFWHXUV��
OD� ¶ODEHOOLVDWLRQ·� GHV� ERQQHV� SUDWLTXHV� REVHUYDEOHV� GDQV� OH� VHFWHXU
SURIHVVLRQQHO�

� 5pJXOHU�OD�FKDvQH�GX�WUDQVSRUW

)DLUH�IDFH�HQVHPEOH�DX[�IOXFWXDWLRQV�GX�PDUFKp

o 8Q�UHVSRQVDEOH�G·H[SORLWDWLRQ

− ©�/RUVTXH� OHV� SUL[� HW� OHV� FR�WV� EDLVVHQW�� WRXW� OH� PRQGH
EDLVVH��\�FRPSULV��ELHQ�V�U��OH�SUL[�GX�WUDQVSRUW���VDXI�TXH
VL�FHWWH�VSLUDOH�EDLVVLqUH�QH�V·DUUrWH�SDV��OHV�HQWUHSULVHV�GH
WUDQVSRUW�VHURQW�UDSLGHPHQW�GDQV�O·LPSRVVLELOLWp�GH�JDUGHU
GH� YUDLV� SURIHVVLRQQHOV� FKH]� OHV� FRQGXFWHXUV� URXWLHUV� GX
70'��ª

&H�UDLVRQQHPHQW�QRXV�D�pWp�WHQX�j�SOXVLHXUV�UHSULVHV�SDU�GHV�GLULJHDQWV
G·HQWUHSULVH�� GHV� UHVSRQVDEOHV� G·H[SORLWDWLRQ� HW� GHV� V\QGLFDOLVWHV�� $
FKDTXH� IRLV�� O·LPSDFW� VXU� O·LPDJH� GX� VHFWHXU� QRXV� D� pWp� GpFULW� GH� OD
PrPH� IDoRQ��� ORUVTX·LOV� IRQW� IDFH� j� GHV� GLIILFXOWpV� pFRQRPLTXHV�� OHV
WUDQVSRUWHXUV�� VLWXpV� j� XQH� H[WUpPLWp� GH� OD� FKDvQH� GX� VHUYLFH�� VH
UHWRXUQHQW� j� OHXU� WRXU� YHUV� OH� GHUQLHU� DFWHXU� GH� FHWWH� FKDvQH�� OH
FRQGXFWHXU�� 'qV� ORUV�� FHOXL�FL� ULVTXH� GH� VH� VHQWLU� PDUTXp� SDU� GHV
FRQGLWLRQV��SHX�YDORULVDQWHV��GH�SUpFDULWp�

'DQV� FH� FRQWH[WH�� XQ� FHUWDLQ� QRPEUH� G·LQWHUORFXWHXUV� RQW� VRXOLJQp
O·LQWpUrW� TXH� OD� SURIHVVLRQ� DXUDLW� GH� PLHX[� UpJXOHU� OD� FKDvQH� GX
WUDQVSRUW��� VL� OHV� FKDUJHXU�� OHXUV� FOLHQWV� HW� OHV� WUDQVSRUWHXUV
V·HQJDJHDLHQW��GDQV�XQ�FKDUWH��SDU�H[HPSOH��j�IDLUH�IDFH�HQVHPEOH��GH
IDoRQ�FRRUGRQQpH��DX[�IOXFWXDWLRQV�GX�PDUFKp��QXO�GRXWH�TXH�OD�ILDELOLWp
GH� FH� VHFWHXU� SURIHVVLRQQHO� VHUDLW� HQFRUH� PLHX[� SHUoXH�� WDQW� SDU� OH
PLOLHX� TXH� SDU� VHV� REVHUYDWHXUV�� 8Q� FKDUWH� VXU� FH� WKqPH�� WpPRLJQDQW
GHV� LQWHQWLRQV�HW�GHV�HIIRUWV�j�PR\HQ�WHUPH�GHV�DFWHXUV�FRQFHUQpV��QH
PDQTXHUDLW�SDV�GH�YDORULVHU�OD�SURIHVVLRQ�DX�SODQ�pFRQRPLTXH�HW�VRFLDO�

� &RPPXQLTXHU�VXU�OH�SURIHVVLRQQDOLVPH

9DORULVHU�OD�SURIHVVLRQ�HQ�WHUPHV�GH�VpFXULWp�GDQV�XQH�FDPSDJQH
j�GRXEOH�GHVWLQDWDLUH���OH�FRQGXFWHXU���DFWXHO�RX�SRWHQWLHO��

j�WUDYHUV�OH�JUDQG�SXEOLF
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9DORULVHU� OD� SURIHVVLRQ� HQ� WHUPHV� GH� VpFXULWp��� FHW� D[H� HVW� ELHQ� V�U
GLUHFWHPHQW�FRPSOpPHQWDLUH�GH�OD�VXJJHVWLRQ�SUpFpGHQWH�

/HV�DWRXWV�QH�PDQTXHQW�SDV�HQ�OD�PDWLqUH��QH�VHUDLW�FH�TX·HQ�UDLVRQ�GX
SDUDGR[H�GpWDLOOp�j�SOXVLHXUV� UHSULVHV�GDQV� OD�SUHPLqUH�SDUWLH�GH�FHWWH
pWXGH���OHV�PpWLHUV�GX�70'�VRQW�WUqV�VpFXULVpV�²�SUpFLVpPHQW�j�FDXVH�GHV
ULVTXHV«� /H� SURIHVVLRQQDOLVPH� GHV� HQWUHSULVHV�� GHV� SURFpGXUHV� HW� GHV
PRGHV�RSpUDWRLUHV�TX·HOOHV�GpYHORSSHQW��GHV�DFWHXUV�TX·HOOHV�HPSORLHQW�
FRQVWLWXH�XQH�YDOHXU�WUqV�ODUJHPHQW�SDUWDJpH�

)DLUH� GLIIXVHU� FHWWH� YDOHXU� SRXUUDLW� UHSUpVHQWHU� XQ� D[H� GH
FRPPXQLFDWLRQ� SDUWLFXOLqUHPHQW� HIILFDFH� VL� O·RQ� DGRSWH� OD� SHUVSHFWLYH
G·XQ�PHVVDJH�j�GRXEOH�GHVWLQDWDLUH�

'DQV� SOXVLHXUV� FDV�� GHV� UpVHDX[� GH� WUDQVSRUW� SXEOLF� GH� YR\DJHXUV� GH
SURYLQFH� RQW� HQ� HIIHW� UHWHQX� XQH� RULHQWDWLRQ� GH� FH� W\SH� HW� RQW� SX� HQ
PHVXUHU� OHV� UpVXOWDWV�SRVLWLIV�� (Q�FRPPXQLTXDQW�DX�JUDQG�SXEOLF� VXU� OH
SURIHVVLRQQDOLVPH�GH�OHXUV�FRQGXFWHXUV��HOOHV�RQW�IDLW�¶G·XQH�SLHUUH�GHX[
FRXSV·��

� )DLVDQW�PLHX[�FRQQDvWUH��SDU�FDPSDJQH�G·DIILFKDJH�VXU�OHV�PXUV�GH
OD�YLOOH��OHXUV�SUHVWDWLRQV�HW�FHX[�TXL�VRQW�DX�SUHPLHU�SODQ�SRXU�OD
UpDOLVHU�� j� VDYRLU� OHV� FRQGXFWHXUV� G·DXWREXV�� FHV� HQWUHSULVHV� GH
WUDQVSRUW� SXEOLF� RQW� DFFUX� OHXU� FDSLWDO� GH� QRWRULpWp� HW� GH
V\PSDWKLH�

− DXSUqV�GH�OHXUV�FOLHQWV���OHV�YR\DJHXUV�VH�VRQW�VHQWLV�FRQFHUQpV
SDU� OH� IDLW� TXH� O·LQVWLWXWLRQ� PHWWHQW� HQ� YDOHXU� O·DFWHXU
G·HQWUHSULVH�GRQW�LOV�VH�VHQWHQW�OH�SOXV�SURFKHV��

− DXSUqV� GH� OHXUV� FRQGXFWHXUV��� OHV� FRQGXFWHXUV� RQW� pWp� WUqV
VDWLVIDLWV�GH�FHWWH�FDPSDJQH�SXEOLFLWDLUH�TXL�OHV�PHWWDLHQW�HQ
VFqQH�GDQV�XQ�PHVVDJH�SHUoX�FRPPH�WUqV�YDORULVDQW�SRXU�OHXU
PpWLHU� ²� OHV� FRQGXFWHXUV� VRQW� SHX�KDELWXpV� j� FH�TX·RQ�SDUOH
G·HX[��VXUWRXW�G·XQH�IDoRQ�DXVVL�SRVLWLYH�HW�DXVVL�YLVLEOH«

3RXU�FH�TXL�FRQFHUQH�OH�70'��XQH�DJHQFH�GH�FRPPXQLFDWLRQ��GRQW�F·HVW
OH�PpWLHU��SRXUUDLW�IDLUH�GHV�SURSRVLWLRQV�VXU�FHW�D[H���FRPPHQW��HW�VXU
TXHOV�PHVVDJHV�SUpFLV�� OD�SURIHVVLRQ�SRXUUDLW�HOOH�VH�GRQQHU� OHV�PR\HQV
G·DWWHLQGUH�OHV�FRQGXFWHXUV�GX�70'��DFWXHOV�HW�SRWHQWLHOV��j�WUDYHUV�XQH
FRPPXQLFDWLRQ�YLVDQW�OH�JUDQG�SXEOLF�"

2UJDQLVHU�XQH�FDPSDJQH�QDWLRQDOH� VXU� OH�PpWLHU�GH�FRQGXFWHXU� URXWLHU
GX�70'�QH�VHPEOH�HQ�HIIHW�SDV�KRUV�GH�SRUWpH��$X�FRXUV�GH� O·HQTXrWH�
QRXV�DYRQV�VRXYHQW�HQWHQGX�XQ�GLVFRXUV�GX�PrPH�W\SH��

− ©�'H� QRPEUHX[� MHXQHV� GpFODUHQW� QH� SDV� YRXORLU� G·XQH� YLH
GH� EXUHDX��� SRXU� GHV� MHXQHV� TXL� RQW� FHWWH� LQFOLQDWLRQ�� OH



��

70'�RIIUH�XQH�UpSRQVH�LQWpUHVVDQWH��GDQV�GHV�FRQGLWLRQV�GH
WUDYDLO� VRXYHQW� SOXV� ILDELOLVpHV� TXH� GDQV� OH� 750��� LO� IDXW
YDORULVHU�FHWWH� LPDJH�SRVLWLYH��� IDLUH�GLVSDUDvWUH� FHOOH�GHV
¶7DU]DQV·� TXL� EORTXHQW� OHV� URXWHV��� IDLUH� FRQQDvWUH
O·H[SpULHQFH�GHV�FRQGXFWHXUV�GX�70'��TXL�VRQW�VDWLVIDLWV�GH
OHXU�PpWLHU���HWF��ª

$� FHW� pJDUG�� OD� SUHVVH� SURIHVVLRQQHOOH� VSpFLDOLVpH� �©�/HV� 5RXWLHUV�ª�
©�/·2IILFLHO� GHV� WUDQVSRUWHXUV�ª�«�� SRXUUDLW� pJDOHPHQW� rWUH� FRQVLGpUpH
SDU�OD�SURIHVVLRQ�FRPPH�XQ�YHFWHXU�GH�FRPPXQLFDWLRQ�j�SULYLOpJLHU�

� ,QYHQWHU�XQ� ODEHO�&,)0'� �RX�$70'�� VXU� OH� WKqPH���3URIHVVLRQQDOLVPH
HW�6pFXULWp

9DORULVHU�HW�IDLUH�FRQQDvWUH�OHV�¶ERQQHV�SUDWLTXHV·
GHV�HQWUHSULVHV��WUDQVSRUWHXUV�HW�FKDUJHXUV��

QRWDPPHQW�GDQV�OD�JHVWLRQ�GHV�KRPPHV

/D� UHFRPPDQGDWLRQ� SUpFpGHQWH� SRXUUDLW� WURXYHU� XQ� SURORQJHPHQW
FRQFUHW�� HW� SDUWLFXOLqUHPHQW� YLVLEOH�� VRXV� OD� IRUPH� G·XQ� SUL[� RX� G·XQ
ODEHO�TXH�OD�SUHVVH�SURIHVVLRQQHOOH��TXH�QRXV�YHQRQV�G·pYRTXHU��SRXUUDLW
�� DYHF� G·DXWUHV� SDUWHQDLUHV�� FRPPH� OHV� DVVXUHXUV� �� FRQWULEXHU� j� IDLUH
FRQQDvWUH�

&H� SURMHW� G·XQ� ODEHO� VSpFLILTXH� 70'� FRUUHVSRQG� j� O·LGpH� VXLYDQWH�� 8Q
FHUWDLQ� QRPEUH� GH� JUDQGV� *URXSHV� GH� FKDUJHXUV� SURFqGHQW� G·RUHV� HW
GpMj�j�GHV�DXGLWV�WHFKQLTXHV�UpJXOLHUV�GHV�WUDQVSRUWHXUV�DYHF�TXL�LOV�RQW
GpYHORSSp�GHV�UHODWLRQV�FRQWUDFWXHOOHV�

$LQVL��SDU�H[HPSOH��GDQV�O·XQ�GH�FHV�JUDQGV�*URXSHV�DYHF�TXL�QRXV�DYRQV
pWp� HQ� FRQWDFW� SRXU� FHWWH� pWXGH�� OD� SUDWLTXH� GH� FHV� DXGLWV� HVW
IRUPDOLVpH�FRPPH�VXLW��

� $XGLW� GH� W\SH� ���� DX� GpPDUUDJH� G·XQH� QRXYHOOH� UHODWLRQ
FRPPHUFLDOH��� LO� V·DJLW� GH� OD� YpULILFDWLRQ� GH� O·RUJDQLVDWLRQ�� GH� OD
VROYDELOLWp��GX�VpULHX[�FRPPHUFLDO��HWF���GX�WUDQVSRUWHXU��

� $XGLW�GH�W\SH�����HQ�VLWXDWLRQ�QRUPDOH��OD�YpULILFDWLRQ�SRUWH��XQH�j
GHX[�IRLV�SDU�DQ���VXU�OD�UpDOLVDWLRQ�GHV�WRXUQpHV��OH�FRPSRUWHPHQW
GHV� FRQGXFWHXUV�� OH� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ�� OHV� PRGHV� GH
IDFWXUDWLRQ��HWF���

� $XGLW� GH� W\SH� ���� LO� V·DJLW� Oj� G·XQ� DXGLW� DSSURIRQGL� GH� VpFXULWp�
UpDOLVp�SDU�OH�FRQVHLOOHU�VpFXULWp�GX�FKDUJHXU��
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/HV�WURLV�W\SHV�G·DXGLW�V·DSSXLHQW�VXU�GHV�GRFXPHQWV�IRUPDOLVpV��VLPSOHV
HW� FODLUV�� /RUVTXH� O·RQ� pWXGLH� FHV� GRFXPHQWV� GDQV� OD� SHUVSHFWLYH� GHV
WKqPHV�GH�FHWWH�pWXGH�VXU�OD�JHVWLRQ�VRFLDOH�GHV�FRQGXFWHXUV�URXWLHUV�GX
70'��RQ�V·DSHUoRLW�TXH�OHV�DVSHFWV�FHQWUpV�VXU�OHV�UHVVRXUFHV�KXPDLQHV�\
VRQW�DVVH]� OLPLWpV��4XHOTXHV� UXEULTXHV� VRQW� FRQVDFUpHV� j� GHV� TXHVWLRQV
SRUWDQW� VXU� OHV� IRUPDWLRQV�� OHV� KDELOLWDWLRQV�� RX� O·DQLPDWLRQ� GHV
FRQGXFWHXUV�

6RXV� O·pJLGH� GX� &,)0'�� RX� SOXW{W�� GH� IDoRQ� SOXV� GLUHFWHPHQW
RSpUDWLRQQHOOH��DYHF�XQ�SLORWDJH�GH� O·$70'�� OD�SURIHVVLRQ�SRXUUDLW� WUqV
ELHQ�GpFLGHU�G·DOOHU�SOXV�ORLQ�GDQV�FHWWH�YRLH�

8QH�FRPPXQLFDWLRQ�ODUJH�SRXUUDLW�HQ�HIIHW�V·DSSX\HU�VXU�XQ�pYpQHPHQW
SpULRGLTXH� GRQW� OH� EXW� VHUDLW� GH� YDORULVHU� HW� GH� IDLUH� FRQQDvWUH� OHV
¶ERQQHV� SUDWLTXHV·� GHV� HQWUHSULVHV� GX� VHFWHXU�� WUDQVSRUWHXUV� HW
FKDUJHXUV�� VXU� GHV� GpFOLQDLVRQV� GX� WKqPH��� ©�8QH� ¶ERQQH·� JHVWLRQ� GHV
KRPPHV�IDLW�OD�SHUIRUPDQFH�GHV�HQWUHSULVHV�HW�OD�VpFXULWp�GX�70'��ª

/·pYpQHPHQW�SpULRGLTXH�SRXUUDLW�V·DSSX\HU�VXU� OD�UHPLVH�DQQXHOOH�G·XQ
SUL[�� G·XQ� WURSKpH�� RX� G·XQ� ODEHO�� GpFHUQp� SDU� XQ� MXU\� VRLJQHXVHPHQW
FRPSRVp�GH�IDoRQ�j�RSWLPLVHU�O·LPSDFW�GH�OD�UpFRPSHQVH��&KRLVLV�SDUPL
GHV� SHUVRQQHV� UHSUpVHQWDQW� GHV� FKDUJHXUV�� GHV� WUDQVSRUWHXUV
�HQWUHSULVHV� HW�RX� IpGpUDWLRQV� SURIHVVLRQQHOOHV��� GHV� DVVXUHXUV�� GHV
IRUPDWHXUV�� GHV� VSpFLDOLVWHV� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV�
SHXW�rWUH� pJDOHPHQW� GHV� VHFWHXUV� GH� O·$GPLQLVWUDWLRQ� �FHQWUDOH� RX
UpJLRQDOH���OHV�PHPEUHV�GH�FH�MXU\�DXUDLHQW�SRXU�PLVVLRQ�GH�PHWWUH�HQ
OXPLqUH� GHV� SUDWLTXHV� LQQRYDQWHV� YDORULVDQW� OH� SURIHVVLRQQDOLVPH� GHV
DFWHXUV�GX�70'�

6DQV�H[FOXUH�O·H[SORLW�LQGLYLGXHO��j�PHWWUH�DX�FUpGLW�G·XQH�HQWUHSULVH�RX
G·XQ� FRQGXFWHXU�� OH� SUL[�� RX� OH� ODEHO�� YLVHUDLW� j�PRQWUHU� FRPPHQW� OHV
HQWUHSULVHV�GX�70'��HW�OHXUV�FRQGXFWHXUV��IRQW�SUHXYH��DX�TXRWLGLHQ��GH
FHW� LQGLVSHQVDEOH� SURIHVVLRQQDOLVPH�� QpFHVVDLUH� DX� GpYHORSSHPHQW
G·XQH�DFWLYLWp�HOOH�PrPH�LUUHPSODoDEOH�SRXU�OD�YLH�GX�SD\V�

(Q�UDLVRQ�GH�FHUWDLQHV�GHV�DQDO\VHV�SURSRVpHV�GDQV�OD�SUHPLqUH�SDUWLH�GH
O·pWXGH� �FI�� SDJH� ����� OHV� DFWLYLWpV� GX� FROLVDJH� SRXUUDLHQW� IDLUH� O·REMHW
G·XQ� WUDLWHPHQW� SDUWLFXOLqUHPHQW� DWWHQWLI� ²� GH� IDoRQ� j� SURPRXYRLU� OHV
¶ERQQHV�SUDWLTXHV·�TXL�H[LVWHQW�ELHQ�pYLGHPPHQW�GDQV�FH�VHFWHXU�

$�FHW�pJDUG��SUL[�RX� ODEHO�� OH�SURSRV�GH� O·pYpQHPHQW�VHUDLW�ELHQ�G·DJLU
GDQV� XQ� GRXEOH�UHJLVWUH� �� OD� SpGDJRJLH�� SRXU� IDYRULVHU� OHV� ¶ERQV·
FRPSRUWHPHQWV��� OD� FRPPXQLFDWLRQ�� SRXU� VRXWHQLU� HW� UHQIRUFHU
O·DWWUDFWLYLWp�GX�70'�


