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&H� FKDSLWUH� UHQG� FRPSWH� GHV� SROLWLTXHV� HW� GHV� SURJUªV� U«DOLV«V� HQ� PDWLªUH� VRFLDOH�
HQYLURQQHPHQWDOH� HW� VRFL«WDOH�� HW� SU«VHQWH� OH� ELODQ� ¢� ILQ� ����� GH� OD� GHX[LªPH� J«Q«UDWLRQ
GÜHQJDJHPHQWV� GH� /Ü2U«DO� HQ� PDWLªUH� GH� G«YHORSSHPHQW� GXUDEOHb �� /Ü2U«DO� SRXU� OH� )XWXU�
&HbFKDSLWUH�FRQVWLWXH�OD�'«FODUDWLRQ�GH�3HUIRUPDQFH�([WUD�)LQDQFLªUH�GX�*URXSH�
/HV�HQJDJHPHQWV�HW�SROLWLTXHV�GH�/Ü2U«DO�FRQWULEXHQW�¢����GHV���b2EMHFWLIV�GH�'«YHORSSHPHQW
'XUDEOH�GHV�1DWLRQV�8QLHVb����

����  %+)&�,�+ &%

/D�VWUDW«JLH�GH�/Ü2U«DO�UHSRVH�VXU�O
8QLYHUVDOLVDWLRQ��FÜHVW�¢�GLUH
OD�JOREDOLVDWLRQ�GHV�PDUTXHV�GDQV�OD�FRPSU«KHQVLRQ�ILQH�HW�OH
UHVSHFW� GHV� GLII«UHQFHV� ORFDOHV�b SRXU� U«SRQGUH� DX[� DWWHQWHV
HW�DX[�EHVRLQV�GHV� IHPPHV�HW�GHV�KRPPHV�GX�PRQGH�HQWLHU
HQ� PDWLªUH� GH� EHDXW«�� FHFLb WRXW� HQ� «WDQW� XQ� OHDGHU
HQYLURQQHPHQWDO�HW�VRFL«WDO�

/HV�3ULQFLSHV��WKLTXHV�GH�/Ü2U«DO�Ù�,QW«JULW«��5HVSHFW��&RXUDJH
HW� 7UDQVSDUHQFH� Ù� JXLGHQW� OH� G«YHORSSHPHQW� GX�*URXSH� HW
FRQWULEXHQW�¢�«WDEOLU�VD�U«SXWDWLRQ��&ÜHVW�VXU�FHV�SULQFLSHV�TXH
VH� IRQGHQW� VHV� SROLWLTXHV� HQ� PDWLªUH� GH� G«YHORSSHPHQW
GXUDEOH��GHbUHVSRQVDELOLW«�VRFLDOH�HW�VRFL«WDOH��GH�FRQIRUPLW«
HW�GH�P«F«QDW�

'«PDUFKH�GH�G«YHORSSHPHQW�GXUDEOH

'HSXLV� GH� QRPEUHXVHV� DQQ«HV�� /Ü2U«DO� D� LQLWL«� XQH
WUDQVIRUPDWLRQ� SURIRQGH� GH� VRQ� PRGªOH�� GDQV� WRXV� OHV
GRPDLQHV��SRXU� VÜDGDSWHU�DX[�JUDQGHV�PXWDWLRQV�GX�PRQGH�
/H� G«YHORSSHPHQW� GXUDEOH� HVW� XQ� SLOLHU� PDMHXU� GH� FHWWH
WUDQVIRUPDWLRQ�HW�XQH�SULRULW«�VWUDW«JLTXH�SRXU�OÜHQVHPEOH�GHV
«TXLSHV�� &RQYDLQFX� TXH� OH� G«YHORSSHPHQW� GXUDEOH� HVW� XQ
OHYLHU�HVVHQWLHO�GH�U«XVVLWH�HW�GH�S«UHQQLW«��/Ü2U«DO�G«SORLH�XQH
SROLWLTXH� VRFLDOH�� VRFL«WDOH� HW� HQYLURQQHPHQWDOH� DPELWLHXVH�
SDUWDJ«H�SDU�VRQ�PDQDJHPHQW�HW�VHV�«TXLSHV�

/Ü2U«DO� D� LQLWL«� HQ� MXLQ� ����� OD� VHFRQGH� J«Q«UDWLRQ� GH� VHV
HQJDJHPHQWV� HQ� PDWLªUH� GHb G«YHORSSHPHQW� GXUDEOH�� VRXV
OÜRPEUHOOH�GÜXQ�SURJUDPPH�DSSHO«�/Ü2U«DO�SRXU�OH�)XWXU��DYHF
XQH� QRXYHOOH� V«ULH� GÜREMHFWLIV� SDUWLFXOLªUHPHQW� DPELWLHX[� HW
FRQFUHWV� ¢� KRUL]RQ� ������ DILQ� GH� FRXYULU� OÜLQW«JUDOLW«� GHV
LPSDFWV� DVVRFL«V� ¢� VD� FKD°QH� GH� YDOHXU� �� VHV� VLWHV� GH
SURGXFWLRQ� HW� GH� GLVWULEXWLRQ�� PDLV� DXVVL� VHV� FKD°QHV
GÜDSSURYLVLRQQHPHQW�HW� OHV� LPSDFWV�DVVRFL«V�¢�OÜXWLOLVDWLRQ�GHV
SURGXLWV�SDU�OHV�FRQVRPPDWHXUV�

/H� *URXSH� VÜHVW� «JDOHPHQW� HQJDJ«� HQ� ����� ¢� G«ILQLU� GHV
6FLHQFH�%DVHG�7DUJHWV��6%7��DILQ�GH�GLPLQXHU�VHV�«PLVVLRQV�GH
JD]�¢�HIIHW�GH�VHUUH�VXU� OÜHQVHPEOH�GH�VD�FKD°QH�GH�YDOHXU�HW
VXU� OH� ORQJ� WHUPH��FRQIRUP«PHQW�DX[�$FFRUGV�GH�3DULV� VXU� OH
FOLPDW�� (Q� G«FHPEUH� ������ OÜLQLWLDWLYH� 6%7� D� YDOLG«� OD
SURSRVLWLRQ� GX�*URXSH� HW� /Ü2U«DO� VÜHVW� HQJDJ«� ¢� U«GXLUH� OHV
«PLVVLRQV�GH�JD]�¢�HIIHW�GH� VHUUH�GH� VHV� 6FRSHV���� ��HW� ��GH
��b��HQ�YDOHXU�DEVROXH�GÜLFL�¢�������SDU�UDSSRUW�¢������

/H�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��GRQW�LO�HVW�UHQGX�FRPSWH
SXEOLTXHPHQW�FKDTXH�DQQ«H��HVW�IRQG«�VXU�WURLV�SLOLHUVb�
� 7UDQVIRUPHU� OHV�DFWLYLW«V�GH�/Ü2U«DO�SRXU� OHV� LQVFULUH�DX�VHLQ

GHV�mbOLPLWHV�SODQ«WDLUHVb}��FÜHVW�¢�GLUH�GDQV�OH�FDGUH�GH�FH
TXH�OD�SODQªWH�SHXW�VXSSRUWHU��FRQIRUP«PHQW�¢�FH�TXH�GLW
OD�VFLHQFH�HQYLURQQHPHQWDOHb�

� $VVRFLHU� OÜ«FRV\VWªPH� GH� /Ü2U«DO� ¢� OD� WUDQVIRUPDWLRQ� GX
*URXSH�HW�OXL�GRQQHU�OHV�PR\HQV�GÜDGRSWHU�XQ�PRGªOH�SOXV
GXUDEOHb��HW

� &RQWULEXHU�¢�UHOHYHU�OHV�G«ILV�SODQ«WDLUHV�HQ�U«SRQGDQW�DX[
EHVRLQV�HQYLURQQHPHQWDX[�HW�VRFLDX[�OHV�SOXV�XUJHQWV�

*RXYHUQDQFH�GHV�VXMHWV�56(

3RXU� DFFRPSDJQHU� FHWWH� G«PDUFKH�� OH� *URXSH� V
HVW� GRW«
G
XQH�JRXYHUQDQFH�IRUWH�HW�VWUXFWXU«H�

/H� &RQVHLO� GÜ$GPLQLVWUDWLRQ� G«WHUPLQH� FKDTXH� DQQ«H� OHV
RULHQWDWLRQV� VWUDW«JLTXHV� GH� /Ü2U«DO�� TXL� LQWªJUHQW� OHV� HQMHX[
OL«V�DX�FKDQJHPHQW�FOLPDWLTXH�HW�SOXV�J«Q«UDOHPHQW�OHV�VXMHWV
GH� G«YHORSSHPHQW� GXUDEOH�� DLQVL� TXH� OD� UDLVRQ� GÜ¬WUH� GX
*URXSH� mb&U«HU� OD�EHDXW«�TXL� IDLW�DYDQFHU� OH�PRQGHb }�� 3RXU
YHLOOHU� ¢� OD� G«WHUPLQDWLRQ� HW� ERQQH� PLVH� HQ� RHXYUH� GH� FHV
RULHQWDWLRQV� VWUDW«JLTXHV�� OH� &RQVHLO� GÜ$GPLQLVWUDWLRQ� SHXW
V
DSSX\HU�VXU�VHV�TXDWUH�&RPLW«V�G
(WXGH�HQ�FKDUJH�G
LQVWUXLUH
OHV� VXMHWV� UHOHYDQW� GH� OHXU� GRPDLQH� G
H[SHUWLVH� GDQV� OD
G«WHUPLQDWLRQ� HW� OH� VXLYL� GH� OD� VWUDW«JLH� H[WUD�ILQDQFLªUH� �YRLU
SDUDJUDSKH� ��������� mb 0LVVLRQV� J«Q«UDOHV� HW� 5ªJOHPHQW
,QW«ULHXUb}�GX�SU«VHQW�GRFXPHQW���/D�'LUHFWULFH�*«Q«UDOH�GH�OD
5HVSRQVDELOLW«� 6RFL«WDOH� HW� (QYLURQQHPHQWDOH� LQWHUYLHQW
FKDTXH� DQQ«H� DX� &RQVHLO� GÜ$GPLQLVWUDWLRQ� HW� ¢� FKDTXH
U«XQLRQ�GX�&RPLW«�6WUDW«JLH�HW�'«YHORSSHPHQW�'XUDEOH�SRXU
UHQGUH�FRPSWH�GH� VRQ�DFWLYLW«�� 7RXV� OHV�PHPEUHV�GX�&RQVHLO
GÜDGPLQLVWUDWLRQ� UH©RLYHQW� HQ� DPRQW� GH� FKDTXH� U«XQLRQ� XQ
SRLQW� GÜ«WDSH� GX� SURJUDPPH� /Ü2U«DO� SRXU� OH� )XWXU� G«WDLOODQW
OHV�DYDQF«HV�FRQFUªWHV�GX�SURJUDPPH�

3RXU� PHWWUH� HQ�ÆXYUH� FH� SODQ� JOREDO� GH� WUDQVIRUPDWLRQ� GX
*URXSH� TXL� WRXFKH� WRXWHV� OHV� 'LYLVLRQV�� OHV� =RQHV� HW� OHV
IRQFWLRQV� VXSSRUW�� OH� 'LUHFWHXU� *«Q«UDO� SHXW� VÜDSSX\HU� VXU
OÜHQJDJHPHQW� GH� FKDTXH�PHPEUH� GX�&RPLW«� ([«FXWLI� GDQV
VRQ�S«ULPªWUH� UHVSHFWLI�� /H�&RPLW«� ([«FXWLI�PHW�HQ�ÆXYUH��¢
VHV� F¶W«V�� OHV� RULHQWDWLRQV� VWUDW«JLTXHV� VXU� OHV� VXMHWV� QRQ�
ILQDQFLHUV�� 'HV� SRLQWV� GÜ«WDSH� VXU� OHV� VXMHWV� G«YHORSSHPHQW
GXUDEOH� VRQW� U«DOLV«V� GH� PDQLªUH� U«JXOLªUH� SRXU� G«ILQLU� HW
PHWWUH�HQ�ÆXYUH�OHV�SODQV�GÜDFWLRQV�Q«FHVVDLUHV��8Q�U«VHDX�GH
VXVWDLQDELOLW\� OHDGHUV��PHPEUHV�GHV�&RPLW«V�GH�'LUHFWLRQ�� HVW
HQ�FKDUJH�GDQV�FKDTXH�'LYLVLRQ��FKDTXH�=RQH�J«RJUDSKLTXH�
HW� FKDTXH� HQWLW«� GX� G«SORLHPHQW� RS«UDWLRQQHO� GX
SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU�

3OXV�SDUWLFXOLªUHPHQW�DX�VHLQ�GX�&RPLW«�H[«FXWLI�� OD�'LUHFWULFH
*«Q«UDOH�GH� OD�5HVSRQVDELOLW«� 6RFL«WDOH�HW� (QYLURQQHPHQWDOH
DVVXUH� OD� FRK«UHQFH� VWUDW«JLTXH� HQWUH� OHV� DFWLYLW«V� TXH� OH
*URXSH�PªQH� SRXU� LQW«JUHU� OH� G«YHORSSHPHQW� GXUDEOH� WRXW
DX� ORQJ� GH� VD� FKD°QH� GH� YDOHXU� HW� VHV� FRQWULEXWLRQV
SKLODQWKURSLTXHV��(OOH�HVW�UHVSRQVDEOH�GH�OÜ«ODERUDWLRQ�HW�GH�OD
PLVH� HQ�ÆXYUH� GH� OD� VWUDW«JLH� GH� G«YHORSSHPHQW� GXUDEOH�
«YDOXH� HW� JªUH� OHV� ULVTXHV� HW� OHV� RSSRUWXQLW«V� OL«V� DX[� HQMHX[
HQYLURQQHPHQWDX[� HW� VRFL«WDX[�� DX� QLYHDX� GX� *URXSH� ¢
WUDYHUV�OHV�SODQV�GÜDFWLRQ�GHV�SURJUDPPHV�GH�G«YHORSSHPHQW
GXUDEOH� �6KDULQJ�%HDXW\�ZLWK�$OO�SXLV��¢�SU«VHQW�� /Ü2U«DO�SRXU
OH�)XWXU��

��� /D�FRQWULEXWLRQ�GH�/Ü2U«DO�DX[�REMHFWLIV�GH�'«YHORSSHPHQW�'XUDEOH�GHV�1DWLRQV�8QLHV�HVW�G«WDLOO«H�DX�SDUDJUDSKH������GX�SU«VHQW�GRFXPHQW�
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6RXV� VD� GLUHFWLRQ�� GLII«UHQWV� &RPLW«V� LQWHUQHV� OL«V� DX
G«YHORSSHPHQW� GXUDEOH�� DX[TXHOV� SDUWLFLSHQW� OHV� H[SHUWV
UHVSRQVDEOHV� GX� G«SORLHPHQW� GX� SURJUDPPH�� G«ILQLVVHQW� OHV
IHXLOOHV� GH� URXWH� GH� FKDFXQH� GHV� HQWLW«V� UHSU«VHQW«HV
�2S«UDWLRQV�� 5HFKHUFKH�� 'LYLVLRQV�� =RQHV��� &KDFXQ� GHV
&RPLW«V� LQWHUQHV� G«ILQLW� GHV� REMHFWLIV� DQQXHOV� HW� SLORWH� OHXU
G«SORLHPHQW�WRXW�DX�ORQJ�GH�OD�FKD°QH�GH�YDOHXU�GH�/Ü2U«DO�

/D� 'LUHFWLRQ� 6XVWDLQDEOH� )LQDQFH�� FU««H� HQ� ������ D� SRXU
PLVVLRQ�GÜLQW«JUHU� OHV�HQMHX[�HQYLURQQHPHQWDX[�GÜXQ�SRLQW�GH
YXH�ILQDQFLHU��&HWWH�'LUHFWLRQ��UDWWDFK«H�DX�'LUHFWHXU�*«Q«UDO
$GPLQLVWUDWLRQ� HW� )LQDQFHV� HW� ¢� OD� 'LUHFWULFH� *«Q«UDOH� GH� OD
5HVSRQVDELOLW«� 6RFL«WDOH� HW� (QYLURQQHPHQWDOH�� YLVH� ¢
G«YHORSSHU� SXLV� SLORWHU� GHV� DFWLRQV� HQ� PDWLªUH� GH� )LQDQFH
'XUDEOH�� HQ� FRRUGRQQDQW� OHV� DFWLRQV� DX� VHLQ� GHV� «TXLSHV
ILQDQFH� HW� HQ� LQW«JUDQW� WRXMRXUV� SOXV� OH� G«YHORSSHPHQW
GXUDEOH�GDQV�OHV�G«FLVLRQV�GÜLQYHVWLVVHPHQW�HW�GÜDFTXLVLWLRQV�

/ÜHQVHPEOH�GHV�FROODERUDWHXUV�GH�/Ü2U«DO�HVW�LQFLW«�¢�VH�IRUPHU
DX[�HQMHX[�GX�G«YHORSSHPHQW�GXUDEOH�JU¤FH�¢�XQ�SDQHO�WUªV
FRPSOHW�GH� IRUPDWLRQV�HQ� OLJQH�G«SOR\«HV�GDQV� OH�FDGUH�GX
SURJUDPPH� /Ü2U«DO� SRXU� OH� )XWXU�� GLVSRQLEOHV� HQ� ��� ODQJXHV�
3OXV� GH� ��b ���� FROODERUDWHXUV� HQ� ����� RQW� DLQVL� U«DOLV«� OHV
IRUPDWLRQV�DSSHO«HV�*UHHQ�6WHSV�RX�*UHHQ�WHVWV�

/H� G«YHORSSHPHQW� GXUDEOH� «WDQW� XQH� WUDQVIRUPDWLRQ
VWUDW«JLTXH� GHYDQW� ¬WUH� SRUW«H� SDU� OÜHQVHPEOH� GHV� «TXLSHV�
OHV� VWUXFWXUHV� GH� U«PXQ«UDWLRQ� RQW� «W«� UHYXHV�� $X� SOXV� KDXW
QLYHDX�� OD� SDUW� YDULDEOH� GH� OD� U«PXQ«UDWLRQ� DQQXHOOH� GX
'LUHFWHXU� *«Q«UDO� LQWªJUH� GHV� REMHFWLIV� QRQ�ILQDQFLHUV
TXDQWLWDWLIV�HW�TXDOLWDWLIV��GRQW�GHV�REMHFWLIV�OL«V�DX�SURJUDPPH
/Ü2U«DO� SRXU� OH� )XWXU� �HW� DXSDUDYDQW� OH� SURJUDPPH� 6KDULQJ
%HDXW\� ZLWK� $OO��� /D� U«PXQ«UDWLRQ� ¢� ORQJ� WHUPH� GX� 'LUHFWHXU
*«Q«UDO� LQWªJUHUD� «JDOHPHQW�� DX�GHO¢� GH� OD� SHUIRUPDQFH
ILQDQFLªUH�� GHV� FULWªUHV� GH� SHUIRUPDQFH� H[WUD�ILQDQFLªUH� DILQ
GH� OHV� FRUU«OHU� DYHF� OD� VWUDW«JLH� GH� /Ü2U«DO� R»� SHUIRUPDQFH
«FRQRPLTXH� HW� SHUIRUPDQFH� VRFLDOH� YRQW� GH� SDLUb �YRLU
SDUDJUDSKH�����mb5«PXQ«UDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[b}�GX
SU«VHQW� GRFXPHQW��� 3DU� DLOOHXUV�� GªV� ������ GHV� REMHFWLIV� QRQ�
ILQDQFLHUV� HQ� OLHQ� DYHF� OHV� DPELWLRQV� GH� G«YHORSSHPHQW
GXUDEOH� GX� *URXSH�� RQW� «W«� LQW«JU«V� GDQV� OD� U«PXQ«UDWLRQ
YDULDEOH�GX� WRS�PDQDJHPHQW�� \�FRPSULV� OHV� UHVSRQVDEOHV�GH
PDUTXH�LQWHUQDWLRQDOH�HW�GHV�UHVSRQVDEOHV�SD\V�

(QILQ�� GDQV� OH� FDGUH� GÜXQ� GLDORJXH� FRQWLQX� HW� GDQV� XQH
G\QDPLTXH�GH�SURJUªV�SHUPDQHQW��/Ü2U«DO�SUHQG�HQ�FRPSWH
OHV�DWWHQWHV�GH�VHV�SDUWLHV�SUHQDQWHV�GDQV� VD� VWUDW«JLH����FHW
HIIHW��OH�*URXSH�D�G«ILQL�HW�G«YHORSSH�XQ�PRGH�GÜLQWHUDFWLRQ
DG�KRF��TXÜLO�MXJH�OH�SOXV�HIILFLHQW�HW�DSSURSUL«�DYHF�XQ�SDQHO
UHSU«VHQWDWLI� GÜH[SHUWV� H[WHUQHV� ¢� WUDYHUV� OH� PRQGH�� ,O� D
«JDOHPHQW� PLV� HQ� SODFH� GHV� LQVWDQFHV� G«GL«HV� ¢� GHV� VXMHWV
GÜLPSRUWDQFH�� VRXV� OD� IRUPH� SDU� H[HPSOH� GÜXQ� ZRPHQ
DGYLVRU\� ERDUG�� DILQ� GH� VÜDVVXUHU� TXH� FHV� VXMHWV� U«SRQGHQW
VXIILVDPPHQW� DX[� DWWHQWHV� GH� OD� VRFL«W«� FLYLOH�� ,O� HVW� UHQGX
FRPSWH�GHV�SULQFLSDOHV�LQWHUDFWLRQV�DX�SDUDJUDSKH��������mb8Q
GLDORJXH� FRQVWDQW� DYHF� OHV� SDUWLHV� SUHQDQWHVb }� GX� SU«VHQW
GRFXPHQW�

&RQYDLQFX�TXÜDJLU�DYHF�«WKLTXH�HVW�OD�VHXOH�PDQLªUH�SRXU�XQH
HQWUHSULVH� GH� U«XVVLU� GDQV� OD� GXU«H�� OH� 'LUHFWHXU�*«Q«UDO� SHXW
«JDOHPHQW� VÜDSSX\HU� VXU� OH� 'LUHFWHXU� �WKLTXH�� 5LVTXHV� HW
&RQIRUPLW«� TXL� OXL� HVW� GLUHFWHPHQW� UDWWDFK«� DILQ� TXH� OHV
SULQFLSHV�«WKLTXHV�IRUWV�FRQWLQXHQW�GH�JXLGHU�OH�G«YHORSSHPHQW
GH�/
2U«DO�HW�FRQWULEXHQW�¢�«WDEOLU�VD�U«SXWDWLRQ�

(Q� ������ /Ü2U«DO� D� «W«� UHFRQQX�� SRXU� OD� VHSWLªPH� DQQ«H
FRQV«FXWLYH�� HQWUHSULVH� *OREDO� &RPSDFW� /($'�� SRXU� VRQ
HQJDJHPHQW� FRQWLQX� HQ� IDYHXU� GHV� 'L[� 3ULQFLSHV� GX� 3DFWH
PRQGLDO�GHV�1DWLRQV�XQLHV�HW�SRXU�DYRLU�SODF«�OHV�2EMHFWLIV�GH
G«YHORSSHPHQW�GXUDEOH��2''��GHV�1DWLRQV�XQLHV�DX�FÆXU�GH
VD�VWUDW«JLH�GH�FURLVVDQFH�
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�� WUDYHUV� VRQ� SURJUDPPH� GH� G«YHORSSHPHQW� GXUDEOH�
VRQb HQJDJHPHQW� IRUW� HQ� PDWLªUH� GÜ«WKLTXH�� VD� SROLWLTXH� GH
SURPRWLRQ� GHV� GLYHUVLW«V� RX� HQFRUH� OHV� DFWLRQV� GH� P«F«QDW
PHQ«HV� DYHF� OH� VRXWLHQ� GH� OD� )RQGDWLRQ� /Ü2U«DO� HW� SDU
VHVb PDUTXHV�� /Ü2U«DO� FRQWULEXH� ¢� ��� GHV� ��� 2EMHFWLIV� GH
G«YHORSSHPHQW�GXUDEOH�G«ILQLV�SDU�OHV�1DWLRQV�XQLHV�HQ������

PHILANTHROPIE

NOS PRINCIPES ÉTHIQUES
Envers nos fournisseurs

Pour les Femmes et la Science

Envers nos employés

Beauté Inclusive

Envers la société

Femmes & Climat

Envers nos consommateurs

PROMOUVOIR LA DIVERSITÉ, L’ÉQUITE & L’INCLUSION
Promouvoir l’équité de genre et LGBTQIA+

Inclusion des personnes en situation de handicap

Origine socio-économique et multiculturelle

Âge et intergénérationnel

L’ORÉAL POUR LE FUTUR
Transformer notre activité

Associer notre écosystème économique à notre transformation

&RQWULEXHU�j�UHOHYHU�OHV�GpÀV�SODQpWDLUHV

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/b
�6<:7-=,<276



�

������ &6��:7=8.�.60*0M�-.�4760=.�-*<.

    1968
1979 1988 1989 1995 1996

•  Signature de 
l’accord de 
participation pour les 
salariés français

•  Première production 
de peau reconstruite

•  Signature de l’accord 
d’intéressement pour 
les salariés français

•  Fin des tests sur les 
animaux pour les 
produits finis

•  Création du laboratoire 
de recherche 
environnementale

•  Création de l’Instance 
Européenne de 
Dialogue Social

2004 2003 2002 2001 1998

•  1er prix Diversity 
Leadership Award 
décerné à L’Oréal 
par l’organisation 
Diversity Best 
Practices

•  Publication de la 
première charte  
diversité et du 
premier rapport de 
développement  
durable du Groupe

•  Lancement 
du programme 
de certification 
ISO 14001

•  Première 
participation au  CDP

•  Adhésion de  
L’Oréal au Pacte 
Mondial des 
Nations Unies

•  Réalisation des 
premiers audits  
sociaux chez 
les fournisseurs

•  Mise en place du 
« Worldwide Profit 
Sharing Program – 
WPS » •  Publication de la 

1re Charte Ethique 
du Groupe

•  Lancement 
du programme 
international 
« L’Oréal – l’Unesco 
Pour les Femmes et 
la Science »

2005 2006 2007 2008 2010

•  Engagement du 
Groupe à utiliser les 
matières premières 
d’origine végétale 
dans le respect 
des principes de la 
Convention sur la 
Diversité Biologique

•  Prix de la Global 
Business Coalition 
against HIV remis  
à L’Oréal

•  Création de la 
Fondation L’Oréal

•  Première 
reconnaissance 
comme « l’Une 
des sociétés les 
plus éthiques au 
monde » par l’institut 
Ethisphère

•  Première édition 
d’Ethics Day

•  Engagements à l’horizon 
2015 de L’Oréal à 
réduire de 50 % ses 
émissions de CO2, la 
génération de déchets 
et la consommation 
d’eau de ses sites 
de production et de ses 
centrales

•  Première participation 
au CDP supply chain 
pour l’année 2008

•  Création d’un 
programme mondial  
« Solidarity Sourcing »

•  1er label européen, 
le Gender Equality 
European International 
Standard (GEEIS), 
attribué à 8 entités 
du Groupe

2017 2016 2014

•  Di"usion de la 
procédure sur le 
Recueil et Traitement 
des Signalements

•  1er plan 
d’actionnariat  
salarié

•  Engagement 
Biodiversité 
Act4Nature

•  Partenaire fondateur 
de Women4Climate 
avec C40

•  Lancement de 
la 2e étape du 
programme  
Share & Care

•  Validation des 
Science Based 
Targets

•  Politique Droits 
Humains

  •  1er Palm Oil Progress 
Report

•  Lancement du 
Programme 
Carbon Balanced

•  Signature de la 
Charte mondiale 
sur le handicap

•  Remise du prix de Best 
Performer in Climate 
Change Leadership

•  Signature des Women’s 
Empowerment 
Principles, initiatives des 
Nations Unies qui vise 
à promouvoir l’égalité 
des sexes

•  L’Oréal devient membre 
de Transparency 
International France

•  Lancement du 
programme Sharing 
Beauty With All

•  Lancement du 
programme L’Oréal 
Share & Care

•  Intégration dans 
l’indice boursier 
United Nations 
GlobalCompact 100

•  Guide « The 
Way We Prevent 
Corruption »

•  UN global Compact : « Business Ambition 
for 1.5°C », signature du pledge (Net Zero 
Emissions 2050) 

•  Trophée GEEIS des Nations-Unies 
récompensant le programme « Solidarity 
Sourcing » de L’Oréal

•  Adhésion à la coalition « One Planet Business 
for Biodiversity »

•  Lancement du programme L’Oréal  
pour le Futur 

•  Signature de la TCFD
•  Signature de la Déclaration des dirigeants 

d’entreprise pour une coopération mondiale 
renouvelée des Nations Unies

•  Seule entreprise au monde à obtenir  
« AAA » par le CDP pour la sixième année 
consécutive

•  L’Oréal a été reconnu pour la 7ème année 
consécutive, comme entreprise Global Compact 
LEAD par les Nations unies

•  Signature du Call to action Better Business Through 
Better Wages d’IDH - The Sustainable Trade 
Initiative en faveur du salaire décent

•  Renouvellement du programme Share & Care

2009

201320152018

2019 2020 2021

2000
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/Ü2U«DO� HVW� SDUIDLWHPHQW� FRQVFLHQW� TXH�� SRXU� VH� G«YHORSSHU
GH� PDQLªUH� S«UHQQH�� XQH� HQWUHSULVH� GRLW� SUHQGUH� HQ
FRQVLG«UDWLRQ� VRQ� «FRV\VWªPH�� FRQVWLWX«� GH� VHV� SDUWLHV
SUHQDQWHV�b /H� *URXSH� DWWDFKH� XQH� JUDQGH� LPSRUWDQFH� DX
GLDORJXH�DYHF�WRXV�OHV�DFWHXUV�FRQFHUQ«V�SDU�VRQ�DFWLYLW«�

'DQV�OH�FDGUH�GÜXQ�GLDORJXH�FRQWLQX�HW�GDQV�XQH�G\QDPLTXH
GH� SURJUªV� SHUPDQHQW�� /Ü2U«DO� VÜDWWDFKH� ¢� SUHQGUH� HQ
FRPSWH� OHV� DWWHQWHV� GH� VHV� SDUWLHV� SUHQDQWHV� GDQV� VD
VWUDW«JLH�� �� FHW� HIIHW�� OH� *URXSH� D� G«ILQL� HW� G«YHORSSH� XQ
PRGH� GÜLQWHUDFWLRQb DG� KRF�� TXÜLO� MXJH� OH� SOXV� HIILFLHQW� HW
DSSURSUL«�DYHF�FKDFXQ�GHVbDFWHXUV�

/H�GLDORJXH�PHQ«�SDU�/Ü2U«DO�DYHF�VHV�SDUWLHV�SUHQDQWHV�VÜHVW
DPSOLIL«� DX� ILO� GX� WHPSV�� (OOHV� RQW� QRWDPPHQW� «W«� VROOLFLW«HV
GDQV� OH� FDGUH�GH� OD� FRQVWUXFWLRQ�GX�SUHPLHU� SURJUDPPH�GH
G«YHORSSHPHQW�GXUDEOH�GX�*URXSH�� 6KDULQJ� %HDXW\�ZLWK�$OO�
DXVVL�ELHQ�HQ�DPRQW�GH�OD�G«ILQLWLRQ�GH�VHV�HQJDJHPHQWV�TXH
GDQV�VRQ�VXLYL�

'DQV� OH�FDGUH�GH� OD�G«ILQLWLRQ�GX�SURJUDPPH�/Ü2U«DO�SRXU� OH
)XWXU�¢�OÜKRUL]RQ�������VHSW�JURXSHV�GÜH[SHUWV�LQWHUQHV�RQW��GªV
DYULO�������FRRUGRQQ«�GHV�«WXGHV�LQG«SHQGDQWHV�HW�FROODERU«
DYHF�GHV�SDUWHQDLUHV�H[WHUQHV�HW�OD�VRFL«W«�FLYLOH�SRXU�G«ILQLU�FH
TXH�GHYDLHQW�¬WUH�OHV�SURFKDLQHV�«WDSHV�GX�*URXSH�HQ�PDWLªUH
GH� G«YHORSSHPHQW� GXUDEOH�� 5«VXOWH� GH� FHV� GLDORJXHV� HW
FRQVXOWDWLRQV�XQH�VWUDW«JLH�DPELWLHXVH��IRQG«H�VXU�GHV�REMHFWLIV
FKLIIU«V� SRXU� U«GXLUH� OHV� LPSDFWV� GX� *URXSH� HW� FRQWULEXHU
SRVLWLYHPHQW�¢�VRQ�«FRV\VWªPH�

6XU� XQ� JUDQG� QRPEUH� GH� SUREO«PDWLTXHV� HQYLURQQHPHQWDOHV
HW� VRFL«WDOHV��SDUWRXW�GDQV� OH�PRQGH�� OH�*URXSH�HVW� HQJDJ«
GDQV� XQ� «FKDQJH� HQ� FRQWLQX� DYHF� OHV�21*�� DVVRFLDWLRQV� HW
H[SHUWV��DILQ�GH�FRQIURQWHU�VHV�SROLWLTXHV�HW�VHV�SODQV�GÜDFWLRQV
HW�VÜDVVXUHU�GH�OHXU�SHUWLQHQFH�

/(6�5(/$7,216�(175(7(18(6 48(/48(6�,1,7,$7,9(6�����

/HV�
FROODERUDWHXUV

/Ü2U«DO�G«SORLH�GH�QRPEUHX[�GLVSRVLWLIV�GH�GLDORJXH�DYHF
VHV�FROODERUDWHXUV�SRXU�JDUDQWLU�OHXU�VDQW«��OHXU�V«FXULW«�HW
OHXU�ELHQ�¬WUH�DX�WUDYDLO�WRXW�HQ�UHVWDQW�¢�OÜ«FRXWH�GH�OHXUV
SU«RFFXSDWLRQV�

3OXV�GH� ��b��GHV�FROODERUDWHXUV� VH� VRQW� FRQQHFW«V�DX[� VHVVLRQV�GH� OÜ(WKLFV�'D\�
HWbSOXV�GH��b����TXHVWLRQV�RQW�«W«�SRV«HV�DX�QLYHDX�PRQGLDO�
(Q������������GHV�FROODERUDWHXUV�VRQG«V�RQW�SDUWLFLS«�¢�OÜHQTX¬WH�GÜHQJDJHPHQW
mb 3XOVH� }��PRQWUDQW�GHV�SURJUªV� VLJQLILFDWLIV� VXU� WRXV� OHV� OHYLHUV�GX�SURJUDPPH�GH
PDQDJHPHQW�GH�6LPSOLFLW\�

/HV�IRXUQLVVHXUV /Ü2U«DO�HQWUHWLHQW�XQ�GLDORJXH�QRXUUL�DYHF�VHV�IRXUQLVVHXUV
HW�SDUWDJH�DYHF�HX[� VHV�DPELWLRQV�HW�ERQQHV�SUDWLTXHV
HQ�PDWLªUH�GH�G«YHORSSHPHQW�GXUDEOH�

/RUV�GH� %XVLQHVV� 5HYLHZV� DQQXHOOHVb ����� /Ü2U«DO� «FKDQJH�DYHF� VHV� IRXUQLVVHXUV� VXU
�bSLOLHUVb��OD�TXDOLW«��OD�56(��OÜLQQRYDWLRQ��OD�OLYUDLVRQ�6XSSO\�&KDLQ�HW�OD�FRPS«WLWLYLW«�
(Qb���������b%XVLQHVV�5HYLHZV�RQW�HX�OLHX�
/Ü2U«DO�SDUWDJH�OHV�HQVHLJQHPHQWV�HW�OHV�PHLOOHXUHV�SUDWLTXHV�DYHF�VHV�IRXUQLVVHXUV
GDQV�OH�PRQGH���GHSXLV�������SOXV�GH����bIRXUQLVVHXUV�GX�'RPDLQH�GÜ$FKDWV�5HWDLO�	
3URPR�RQW�«W«�IRUP«V�¢�OÜ«FR�GHVLJQ�GHV�SXEOLFLW«V�VXU�OH�OLHX�GH�YHQWH�

/HV�
FRQVRPPDWHXUV

/Ü2U«DO�HVW�¢�OÜ«FRXWH�GHV�EHVRLQV�HW�GHV�SU«RFFXSDWLRQV
DFWXHOV� HW� IXWXUV� GH� VHV� FRQVRPPDWHXUV�� QRWDPPHQW
HQbPDWLªUH�GH�G«YHORSSHPHQW�GXUDEOH�

(Q�������GDQV�OH�SURORQJHPHQW�GX�&RPLW«�&RQVXOWDWLI�PLV�HQ�SODFH�HQ�������/Ü2U«DO
D� SRXUVXLYL� VD� SROLWLTXH� DFWLYH� GÜ«FRXWH� GHV� FRQVRPPDWHXUV� VXU� OHV� VXMHWV� GH
G«YHORSSHPHQW�GXUDEOH�PHQ«H�DXSUªV�GH�SDQHOV�GH�FRQVRPPDWHXUV�DP«ULFDLQV�
LQGLHQV�� FKLQRLV� HW� HXURS«HQV� SRXU� FRPSUHQGUH� OHXUVb DWWHQWHV� HW� DIILQHU� VHV
SROLWLTXHV�

/HV�DFWLRQQDLUHV /Ü2U«DO� VÜDWWDFKH� ¢� G«YHORSSHU� XQHb UHODWLRQ� GH
FRQILDQFH�DYHF�WRXVbVHV�DFWLRQQDLUHV�HW�HQFRUH�SOXV�GDQV
OH� FDGUH� GH� OD� FULVH� VDQLWDLUH� GH� OD� &RYLG����� $LQVL�� OD
'LUHFWLRQ� GH� OD� &RPPXQLFDWLRQ� )LQDQFLªUH� RIIUH� XQH
SDOHWWH� GÜRXWLOV� PXOWLP«GLDV� HW� GLJLWDX[�� RUJDQLVH� GHV
UHQFRQWUHV� U«JXOLªUHV� DYHF� OHV� DFWLRQQDLUHV� HW� OHXUV
DVVRFLDWLRQV� HW� SDUWLFLSH� DX[� U«IOH[LRQV� GHV� DVVRFLDWLRQV
SURIHVVLRQQHOOHV�

� /H�*URXSH�D�SXEOL«�XQ�5DSSRUW�$QQXHO�GLJLWDO�LQWHUDFWLI�HW�HQULFKLbGÜXQ�5DSSRUW
,QW«JU«��

� 'HV�mb/HWWUHV�DX[�DFWLRQQDLUHVb}�HW�GHV�QHZVOHWWHUVbRQW�«W«�GLIIXV«HV��
� /Ü$VVHPEO«H�*«Q«UDOH������D�«W«�GLIIXV«H�HQ�GLUHFW�HW�HVW�DFFHVVLEOH�HQ�GLII«U«

VXU�OH�VLWH�LQWHUQHW�ORUHDO�ILQDQFH�FRP�DYHF�OD�SRVVLELOLW«�SRXU�OHV�DFWLRQQDLUHV�GH
SRVHU�GHV�TXHVWLRQV�XQH�DGUHVVH�H�PDLO�G«GL«H�HW�XQ�QXP«UR�GH�FRQI«UHQFH
W«O«SKRQLTXH��

� /H�*URXSH�D�SDUWLFLS«�HQ�MXLQ�¢�OD�SUHPLªUH�«GLWLRQ�GH�%RXUVR/LYH��VDORQ�����
GLJLWDO�RUJDQLV«�SDU�%RXUVRUDPD��

� /H�*URXSH�D�SU«VHQW«�HQ�VHSWHPEUH��HQ�SDUWHQDULDW�DYHF�OÜ(FROH�GH�/D�%RXUVH
HW�SOXVLHXUV�«PHWWHXUV��OH�022&�,QYHVWLU�HQ�DFWLRQVb��XQ�SDUFRXUV�S«GDJRJLTXH
���b��GLJLWDO�SRXU� IDLUH�G«FRXYULU�¢�GHV� IXWXUV�DFWLRQQDLUHV� OÜLQW«U¬W�HW� OH� VHQV
GÜLQYHVWLU�GDQV�GHV�HQWUHSULVHV�HW�GDQV�OÜ«FRQRPLH�U«HOOH�HW��GH�FRPSUHQGUH�FH
TXÜHVW�OÜLQYHVWLVVHPHQW�HQ�ERXUVHb�

� /H�*URXSH�D�SDUWLFLS«�HQ�QRYHPEUH�¢�OD�WURLVLªPH�«GLWLRQ�GX�VDORQ�,QYHVWLU�'D\�
HQ�IRUPDW�¢�OD�IRLV�GLJLWDO�HW�SK\VLTXH�DX�3DODLV�%URQJQLDUW���HW

� /HV� U«XQLRQV� SOXULDQQXHOOHV� DYHF� OH� &RPLW«� &RQVXOWDWLI� GHV� $FWLRQQDLUHV
,QGLYLGXHOV�VH�VRQW�WHQXHV�GDQV�XQH�YHUVLRQ�������GLJLWDOH�VXU�OH�SUHPLHU�VHPHVWUH
GH�OÜDQQ«H�SXLV�HQ�SU«VHQWLHO�

/HV�FOLHQWV�
�GLVWULEXWHXUV�

&RPPH� DYHF� VHV� IRXUQLVVHXUV�� /Ü2U«DO� WLVVH� DYHF� VHV
GLVWULEXWHXUV� GHV� UHODWLRQV� «WURLWHV� HQ� OHV� LQW«JUDQW� ¢
OÜ«ODERUDWLRQ� GH� SURMHWV� FRQMRLQWV� HQ� PDWLªUH� GH
G«YHORSSHPHQW�GXUDEOH�

/
2U«DO� G«YHORSSH� GHV� *UHHQ� -RLQW� %XVLQHVV� SODQV� DYHF� VHV� SULQFLSDX[
FOLHQWV�� 3DU� H[HPSOH� FHWWH� DQQ«H�� O
$OOHPDJQH� D� «W«� OH� SD\V� SLORWH� SRXU
G«SOR\HU�GHV�SURMHWV�GH�FROODERUDWLRQ�DYHF�VHSW�GH�VHV�GLVWULEXWHXUV�HQ�VH
FRQFHQWUDQW� VXU� OH� G«YHORSSHPHQW�GH�FDPSDJQHV�G
HQJDJHPHQW� VXU� OD
EHDXW«� GXUDEOH� SRXU� OHV� FRQVRPPDWHXUV�� HW� HQ� U«GXLVDQW� O
LPSDFW� GHV
DFWLYLW«V�GX�*URXSH�GDQV�VD�FKD°QH�GH�YDOHXU�

/ÜHQJDJHPHQW�
GHV�
FROODERUDWHXUV

8QH� IRLV� SDU� DQ�� WRXV� OHV� FROODERUDWHXUV� GH� /Ü2U«DO� VRQW
LQYLW«V� ¢� FRQVDFUHU� XQH� MRXUQ«H� ¢� GHV� DFWLRQV� GH
YRORQWDULDW� DXSUªV� GÜDVVRFLDWLRQV�� VXU� GHV� SURMHWV� GÜXWLOLW«
SXEOLTXH� HW� GH� VRXWLHQ� DX[� FRPPXQDXW«V� TXL� OHV
HQWRXUHQW��WRXW�HQ�UHVWDQW�U«PXQ«U«V�

(Q�������OH�&LWL]HQ�'D\�D�YX��������FROODERUDWHXUV�VÜHQJDJHU�GDQV����SD\V��
DILQ�GÜDLGHU�SOXV�GH�����DVVRFLDWLRQV�DX�JU«�GH�����PLVVLRQV�VROLGDLUHV��/H�
SOXV�VRXYHQW��OÜ«Y«QHPHQW�D�SX�DYRLU�OLHX�HQ�SU«VHQWLHOb��GHV�IRUPDWV�
K\EULGHV�RX�¢�GLVWDQFH�RQW�«JDOHPHQW�«W«�RUJDQLV«V�SRXU�U«SRQGUH�DX[�
PHVXUHV�VDQLWDLUHV�SULVHV�SDU�FHUWDLQV�SD\V�

��� 5HYXH�DQQXHOOH�GH�OÜDFWLYLW«�GX�IRXUQLVVHXU��GH�VD�SHUIRUPDQFH�GH�OÜDQQ«H�«FRXO«H�HW�GH�VHV�REMHFWLIV�GH�OÜDQQ«H�VXLYDQWH�
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2UJDQLVDWLRQV�
LQWHUQDWLRQDOHV��
FRDOLWLRQV��21*�
HWbDVVRFLDWLRQV

/D� 'LUHFWLRQ� 'URLWV� +XPDLQV� HVW� HQJDJ«H� GDQV� XQ
GLDORJXH�HW�GHV�SDUWHQDULDWV�DYHF� OHV�SDUWLHV�SUHQDQWHV
H[WHUQHV�� GRQW� GHV� 21*�� LQVWLWXWLRQV� HW� DVVRFLDWLRQV
VS«FLDOLV«HV�VXU�OH�VXMHW�
$LQVL��/Ü2U«DO�HQWUHWLHQW�XQ�SDUWHQDULDW�DYHFb�
� OH�'DQLVK�,QVWLWXWH�IRU�+XPDQ�5LJKWV��LQVWLWXWLRQ�QDWLRQDOH

LQG«SHQGDQWH�GHV�'URLWV�+XPDLQV�DX�'DQHPDUN��
� )DLU�:DJH�QHWZRUN�� XQH�21*�EDV«H�¢�*HQªYH�TXL

IRXUQLW�DX�*URXSH�XQH�EDVH�GH�GRQQ«HV�VXU�OHV�VDODLUHV
G«FHQWV�GDQV�����SD\V�HW�OÜDLGH�¢�G«ILQLU�VD�VWUDW«JLH
GH� G«SORLHPHQW� GDQV� OHV� RS«UDWLRQV� HW� DXSUªV� GHV
IRXUQLVVHXUV�VWUDW«JLTXHV��

� OD�FOLQLTXH�GH�OÜ(FROH�GH�'URLW�GH�6FLHQFHV�3R���HW
� OH�3DFWH�0RQGLDO�GHV�1DWLRQV�8QLHV�
3DU�DLOOHXUV��/Ü2U«DO�D�UHMRLQW��
� OH� %XVLQHVV� DQG� +XPDQ� 5LJKWV� /HDUQLQJ� 3URJUDP� GH

6KLIW��¢�+DUYDUG��
� OD� +XPDQ� 5LJKWV� &RDOLWLRQ� GX� &RQVXPHU� *RRGV

)RUXPb��HW
� 2SHQ�IRU�%XVLQHVV��FRDOLWLRQ�GÜHQWUHSULVHV�HQJDJ«HV�HQ

IDYHXU�GH�OÜLQFOXVLRQ�/*%74,$��

(Q�������/Ü2U«DO�D��
� UHMRLQW� 8QVWHUHRW\SH� $OOLDQFH�� XQH� LQLWLDWLYH� PHQ«H� SDU� GHV� HQWUHSULVHV

FRQYRTX«HV� SDU� 218� )HPPHV� GDQV� OH� EXW� GH� PHWWUH� ILQ� DX[� VW«U«RW\SHV
WR[LTXHV�GDQV�OHV�SXEOLFLW«V��

� VLJQ«� OH� FDOO� WR� DFWLRQ� %HWWHU� %XVLQHVV� 7KURXJK� %HWWHU� :DJHV� GÜ,'+� �� 7KH
6XVWDLQDEOH�7UDGH�,QLWLDWLYH�HQ�IDYHXU�GX�VDODLUH�G«FHQW���HW

� D� VRXWHQX� OÜDFWLRQ� GH� OD� FRDOLWLRQ� %XVLQHVV� IRU� ,QFOXVLYH� *URZWK� �%�,*�� DILQ
GÜLQW«JUHU�OH�VDODLUH�G«FHQW�GDQV�OHV�G«EDWV�VXU�OH�G«YHORSSHPHQW�GXUDEOH�

/HV�DJHQFHV�
GHbQRWDWLRQ�
H[WUDƻILQDQFLªUH�
HW�OHV�
LQYHVWLVVHXUV

/Ü2U«DO� YHLOOH� ¢� HQULFKLU� FKDTXH� DQQ«H� OHV� LQIRUPDWLRQV
PLVHV�¢�OD�GLVSRVLWLRQ�GH�VHV�SDUWLHV�SUHQDQWHV�HW�«FKDQJH
U«JXOLªUHPHQW� DYHF� OHV� DJHQFHV� GH� QRWDWLRQ� H[WUD�
ILQDQFLªUHV��DLQVL�TXÜDYHF�GHV�LQYHVWLVVHXUV�VXU�GHV�VXMHWV�GH
56(�

/Ü2U«DO�HVW�HQ�FRQWDFW�U«JXOLHU�DYHF�GH�QRPEUHXVHV�DJHQFHV�GH�QRWDWLRQ�H[WUD�
ILQDQFLªUH�� QRWDPPHQW� OH� &'3�� 9LJHR�(LULV�� ,66�2(.20��06&,�b )76(�� 6XVWDLQDO\WLFV�
HWF��&HV� LQWHUDFWLRQV�SHUPHWWHQW�GÜ«FKDQJHU�VXU� OD�SHUIRUPDQFH�H[WUD�ILQDQFLªUH
GX�*URXSH�HW�GÜLGHQWLILHU�OHV�D[HV�GÜDP«OLRUDWLRQ�SRWHQWLHOV�

/D�FRPPXQDXW«
VFLHQWLILTXH�
DXWRXU�GHV�
FKHUFKHXUV�
HWbGHV�
XQLYHUVLWDLUHV

/D� 5HFKHUFKH� 	� ,QQRYDWLRQ� IDLW� SDUWLH� LQW«JUDQWH� GH
OÜLGHQWLW«�GH�/Ü2U«DO�HW�HQWUHWLHQW�GHV�OLHQV�«WURLWV�DYHF�GH
QRPEUHX[� FHQWUHV� GH� UHFKHUFKH� SXEOLFV� RX� SULY«V� ¢
WUDYHUV� OH� PRQGH�� VRXV� IRUPH� GH� SDUWHQDULDWV� RX� GH
FROODERUDWLRQV�� GDQV� GHV� GRPDLQHV� DXVVL� YDUL«V� TXH� OD
FKLPLH�YHUWH�� OD�ELRORJLH�GH�V\QWKªVH�� OD�J«QRPLTXH�� OHV
FHOOXOHV�VRXFKHV�FXWDQ«HV��OD�PLFURIOXLGLTXH��OH�ELRSULQWLQJ�
RX�OH�PLFURELRPH�
/HV�FKHUFKHXUV�GX�*URXSH�SDUWLFLSHQW�DXVVL�¢�OD�PLVH�HQ
ÆXYUH�GH�SUDWLTXHV�DJULFROHV�GXUDEOHV��HQ�RSWLPLVDQW�GHV
RXWLOV� HW�GHV�P«WKRGHV�GH�PHVXUH�DYHF�GHV� LQVWLWXWV�GH
UHFKHUFKH� DJURQRPLTXH� SRXU� VXLYUH� VXU� OH� WHUUDLQ� OHV
E«Q«ILFHV�HQYLURQQHPHQWDX[�GH�SUDWLTXHV�SOXV�U«VLOLHQWHV�
&HV�RXWLOV�DJLOHV�RQW�OD�YRFDWLRQ�GÜ¬WUH�HIILFDFHV�TXHO�TXH
VRLW�OH�QLYHDX�GH�G«YHORSSHPHQW�GX�SD\V�GDQV�OHTXHO�LOV
VRQW�XWLOLV«V�b�&ÜHVW�OH�FDV�GH�%LRIXQFWRRO�����TXL�DJUªJH�GHV
LQGLFDWHXUV�GH�WHUUDLQ�SRXU�PRQLWRUHU� OD�VDQW«�GHV�VROV�HW
«YDOXHU�GHV�SUDWLTXHV��QRWDPPHQW�GDQV�OHV�SODQWDWLRQV�

/H�SURJUDPPH�GH�OD�)RQGDWLRQ�/Ü2U«DO�)RU�:RPHQ�LQ�6FLHQFH� U«FRPSHQVH�GHV
IHPPHV�VFLHQWLILTXHV�HW�DWWULEXH�GHV�ERXUVHV�¢bGH�MHXQHV�FKHUFKHXVHV�
/HV�«TXLSHV�GH�/Ü2U«DO�SRXUVXLYHQW�OHXU�FROODERUDWLRQ�DYHF�OH�6WRFNKROP�5HVLOLHQFH
&HQWHU� ���� SRXU� G«ILQLU� VHV� REMHFWLIV� GH� G«YHORSSHPHQW� GXUDEOH� HQ� LQW«JUDQW� OH
FRQFHSW�GHV�OLPLWHV�SODQ«WDLUHV��TXL��VL�HOOHV�VRQW�IUDQFKLHV��FRPSURPHWWURQW�OD�VXUYLH
KXPDLQH�VXU�7HUUH�
/HV� «TXLSHV� GH� UHFKHUFKH� HQYLURQQHPHQWDOH� FRQWLQXHQW� GH� WUDYDLOOHU� DYHF
OÜ8QLYHUVLW«�GH�1DQWHV�DX�G«YHORSSHPHQW�GH�P«WKRGHV�LQQRYDQWHV�SRXU�«YDOXHU
DLV«PHQW�OD�ELRG«JUDGDELOLW«�GHV�P«ODQJHV�GH�VXEVWDQFHV�FKLPLTXHV�
3DU�DLOOHXUV��FHV�«TXLSHV�FROODERUHQW�DYHF� O
,QVWLWXW�)UDXQKRIHU�DX�G«YHORSSHPHQW
GÜXQH�P«WKRGH�SRXU�«YDOXHU�OD�ELRDFFXPXODWLRQ�GHV�VXEVWDQFHV�GDQV�OHV�PLOLHX[
DTXDWLTXHV�
/HV�FKHUFKHXUV�GX�*URXSH�SDUWLFLSHQW�¢�GLII«UHQWV�SURJUDPPHV�GÜLGHQWLILFDWLRQ�HW
GH�WHVWV�GHV�VXEVWDQFHV�VXVFHSWLEOHV�GH�SHUWXUEDWLRQ�HQGRFULQLHQQH��DXVVL�ELHQ�DX
QLYHDX� IUDQ©DLV� �)($76� $15�� TXÜHXURS«HQ� �(5*2� �� (QGRF5LQH� *XLGHOLQH
2SWLPL]DWLRQ��HW�DP«ULFDLQ��+(6,���+HDOWKbDQG�(QYLURQPHQWDO�6FLHQFHV�,QVWLWXWH��

/HV�SRXYRLUV�
SXEOLFV

$X�QLYHDX�ORFDO��FRPPH�QDWLRQDO�RX�LQWHUQDWLRQDO��/Ü2U«DO
HQWUHWLHQW�GHV� UHODWLRQV�«WURLWHV�DYHF� OHV�SRXYRLUV�SXEOLFV
QRWDPPHQW� GHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� HW� HQ
SURSUH�

/Ü2U«DO�HVW�PHPEUH�GH�QRPEUHXVHV�DVVRFLDWLRQV�¢�WUDYHUV�OH�PRQGH�GRQW�OD�)(%($
�)«G«UDWLRQ� GHV� (QWUHSULVHV� GH� OD� %HDXW«��� &RVPHWLFV� (XURSH�� $,0�� :)$� �:RUOG
)HGHUDWLRQ�RI�$GYHUWLVHUV���3&3&��86�FRVPHWLFV�LQGXVWU\�DVVRFLDWLRQ���&$))&,��&KLQD
$VVRFLDWLRQ�RI�)UDJUDQFH�)ODYRXU�DQG�&RVPHWLF�,QGXVWULHV���,670$��,QGLDQ�6RDS�DQG
7RLOHWULHV�0IUV�$VVRFLDWLRQ���&73$��&RVPHWLF��7RLOHWU\�	�3HUIXPHU\�$VVRFLDWLRQ���HWF�
/Ü2U«DO� D� «JDOHPHQW� «W«� SDUWHQDLUH� HQ� ����� GH� TXHOTXHV� JUDQGV� «YªQHPHQWV
LQVWLWXWLRQQHOV�� WHOV� TXH� OH� 3DULV� 3HDFH� )RUXP�� OH� 81� *OREDO� &RPSDFW� /HDGHUV
6XPPLW��OH�&RQJUªV�0RQGLDO�GH�OD�1DWXUH�GH�OÜ,8&1��FH�TXL�OXL�D�SHUPLV�GH�QRXHU�XQ
GLDORJXH�DYHF�OHV�JRXYHUQHPHQWV�VXU�OH�U¶OH�¢�MRXHU�SDU�OHV�HQWUHSULVHVbVXU�OHV�JUDQGV
VXMHWV�HQYLURQQHPHQWDX[�HW�VRFL«WDX[�

/HV�«WXGLDQWV�
HWbOHV�MHXQHV�
GLSO¶P«V

/Ü2U«DO�HVW�UHFRQQX�FRPPH�OÜXQH�GHV�HQWUHSULVHV�OHV�SOXV
DWWUDFWLYHV�DXSUªV�GHV�«WXGLDQWV��/H�*URXSH�D�XQ�VDYRLU�
IDLUH� XQLTXH� HQ� PDWLªUH� GÜDQLPDWLRQ� GH� FDPSXV
XQLYHUVLWDLUHV�TXL�OXL�SHUPHW�GÜ¬WUH�DX�FÆXU�GHV�DWWHQWHV�HW
GHV�EHVRLQV�GHV�«WXGLDQWV�SDUWRXW�GDQV�OH�PRQGH�

� %UDQGVWRUP�� FRPS«WLWLRQ� «WXGLDQWH� LQWHUQDWLRQDOH�� UDVVHPEOH� SOXV� GH
��b���b«WXGLDQWV�GH���bSD\V�GLII«UHQWV�

� /H�*URXSH�D�«JDOHPHQW�ODQF«�HQ������/Ü2U«DO�SRXU�OD�MHXQHVVH��m�/Ü2U«DO�)RU
<RXWK� }���VRQ�SURJUDPPH�YLVDQW�¢�VRXWHQLU� OÜHPSORL�GHV� MHXQHV�HW�¢�UHQIRUFHU
OHXU� HPSOR\DELOLW«�� $� WUDYHUV� FH� SURJUDPPH� JOREDO� HW� S«UHQQH�� OH� *URXSH
VÜHQJDJH�¢�DFFUR°WUH�OHV�RSSRUWXQLW«V�SURIHVVLRQQHOOHV�RIIHUWHV�DX[�PRLQV�GH���
DQV�� ¢� SURSRVHU� GHV� FRQWHQXV� GH� IRUPDWLRQ� HW� ¢� G«SOR\HU� GHV� LQLWLDWLYHV� GH
FRDFKLQJ� HW� GH�PHQWRULQJ�� 'DQV� FH� FDGUH�� /Ü2U«DO� RFWURLH� «JDOHPHQW� GHV
ERXUVHV�DILQ�GH�VRXWHQLU�GHV�«WXGLDQWV�LVVXV�GH�PLOLHX[�G«IDYRULV«V�

� /H�*URXSH�VRXWLHQW�ILQDQFLªUHPHQW�SOXVLHXUV�FKDLUHV�DFDG«PLTXHV��FRPPH�OD
FKDLUH�3HUIRUPDQFH�*OREDOH�0XOWL�&DSLWDX[�HW�OH�H[HFXWLYH�0%$�m�&KLHI�9DOXH
2IILFHUb }� GÜ$XGHQFLD�� b OD� FKDLUH� &RQVXPHU�GULYHQ� ,QQRYDWLRQ� DQG
(QWUHSUHQHXUVKLS�DYHFb+(&��OHV�FKDLUHV�mb/HDGHUVKLS�HW�'LYHUVLW«b}�HW�mb(FRQRPLH
&LUFXODLUHb}�GH� OÜ(66(&�� OD�SURIHVVRUVKLS�&UHDWLYLW\� LQ�0DUNHWLQJ�DYHF� OÜ(6&3�� OD
FKDLUH�0DUNHWLQJ�� ,QQRYDWLRQ� 	� &U«DWLYLW«� GH� OÜ,16($'� RX� HQFRUH� FHOOH� GH
0DUNHWLQJ�GH�OD�6D±G�%XVLQHVV�6FKRRO�GH�OÜ8QLYHUVLW«�GÜ2[IRUG�

� /Ü2U«DO�HVW�«JDOHPHQW�SDUWHQDLUH�KLVWRULTXH�GH�&(06��XQH�DOOLDQFH�GH���b«FROHV
GH� FRPPHUFH� DX� QLYHDX� PRQGLDO�� GRQW� %RFFRQL� 8QLYHUVLW\�� /6(�� 6WRFNKROP
6FKRRO�RI�(FRQRPLFV��(6$'(��7VLQJKXD�8QLYHUVLW\�6FKRRO�RI�(FRQRPLFV�bHWF�

��� %R°WH�¢�RXWLOV�ORZ�WHFK�ORZ�FRVW�FU««H�SDU�OÜ,QVWLWXW�GH�5HFKHUFKH�SRXU�OH�'«YHORSSHPHQW��,5'��HW�OH�&HQWUH�,QWHUQDWLRQDO�GH�5HFKHUFKH�$JURQRPLTXH�SRXU�OHb'«YHORSSHPHQW��&,5$'��
��� ,VVX�GÜXQ�UDSSURFKHPHQW�HQWUH�OÜ8QLYHUVLW«�GH�6WRFNKROP�HW�OÜ,QVWLWXW�%HLMHU�GÜ«FRQRPLH�«FRORJLTXH�GH�OÜ$FDG«PLH�5R\DOH�6X«GRLVH�GHV�6FLHQFHV�
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CDP : AAA pour la 6e année consécutive
Leader mondial en matière de développement durable pour nos 
actions relatives à la lutte contre le changement climatique,  
de préservation des forêts et de gestion durable de l’eau.

Le CDP est une organisation à but non lucratif 
qui encourage les entreprises à publier leurs 
données environnementales et évalue leur 
performance en matière de développement 
durable ainsi que leurs e"orts de transparence.

S&P Global Ratings : 85/100
L’évaluation ESG reflète la capacité du Groupe à fournir une solide 
performance grâce à l’engagement des dirigeants de L’Oréal en 
faveur d’une stratégie de développement durable ambitieuse.

La notation ESG menée par S&P Global Ratings 
permet d’évaluer la capacité d’une entreprise 
à se préparer aux futurs risques et opportunités 
en matière de développement durable.

UN Global Compact Lead pour la 7e année consécutive
L’Oréal a été reconnu comme entreprise Global Compact LEAD 
par les Nations unies, pour son engagement continu en faveur des 
Dix Principes du Pacte mondial des Nations unies et pour avoir placé 
les Objectifs de développement durable (ODD) des Nations unies 
au cœur de sa stratégie de croissance.

Le Global Compact des Nations Unies est un 
appel aux entreprises lancé en 2000, visant à les 
inciter à aligner leurs activités et leurs stratégies 
avec les dix principes universellement acceptés 
dans les domaines des droits humains, du travail, 
de l’environnement et de la lutte contre la 
corruption, et à prendre des mesures pour 
soutenir les objectifs et enjeux de l’ONU exprimés 
dans les Objectifs de Développement Durable.

Sustainalytics : score de 16,9 – Low risk
L’Oréal a été évalué comme entreprise « Low-Risk », n°2 du secteur 
« Household Products » en novembre 2021.

Sustainalytics est une entreprise qui évalue 
la durabilité des sociétés cotées en fonction 
de leurs performances environnementales, 
sociales et de gouvernance.

Score de 76/100, 1er tous secteurs confondus, de cette 

agence de notation extra-financière internationale. Vigeo évalue 
la performance environnementale, sociale et de gouvernance des 
entreprises. Cette reconnaissance permet à L’Oréal d’être inclus 
dans l’indice CAC40 ESG.

Vigeo est une agence de notation extra-
financière internationale qui évalue la 
performance environnementale, sociale et de 
gouvernance des entreprises. Depuis 2021, Vigeo 
fait partie de Moody’s ESG Solutions, qui répond 
à la demande mondiale croissante de 
connaissances sur les facteurs ESG et le climat.

MSCI
En 2021, L’Oréal a été notée AAA (sur une échelle de AAA-CCC) 
dans le cadre de l’évaluation par MSCI.

MSCI, agence de notation extra-financière, 
fournit des services de recherche approfondie, 
des ratings et des analyses sur les sujets 
environnementaux, sociaux et de gouvernance 
sur des milliers d’entreprises. 

ISS
Pour la 10e année consécutive, ISS ESG Corporate Rating a attribué 
à L’Oréal le statut Prime, récompensant les entreprises, leaders 
mondiaux du développement durable dans leur industrie.

ISS est une agence de notation extra-financière, 
reconnue en matière d’investissement 
durables, et permettant aux investisseurs de 
développer des politiques, d’intégrer des 
pratiques et de s’engager sur les thématiques 
d’investissement responsable.

FTSE
FTSE Russell a confirmé que le groupe a fait l’objet d’une évaluation 
indépendante selon les critères FTSE4Good et qu’il a satisfait aux 
exigences pour devenir un élément constitutif de la série d’indices 
FTSE4Good.

Créée par le fournisseur mondial d’indices 
FTSE Russell, la série d’indices FTSE4Good est 
conçue pour mesurer la performance des 
entreprises qui font preuve de solides pratiques 
environnementales, sociales et de gouvernance. 
Les indices FTSE4Good sont utilisés par une 
grande variété d’acteurs du marché pour 
créer et évaluer des fonds d’investissement 
responsables et d’autres produits.

Ethisphere : 12e année 
En 2021, L’Oréal a été reconnu pour la 12e fois comme l’une des 
entreprises les plus éthiques au monde.

Ethisphere Institute, leader mondial dans 
la définition et la promotion des standards 
d’éthique des a"aires.

Bloomberg Gender-Equality Index 
L’Oréal a de nouveau été récompensé par le Bloomberg Gender-
Equality Index saluant les entreprises les plus avancées en matière de 
parité parmi 380 entreprises évaluées dans 44 pays.

Le Bloomberg Gender-Equality Index salue les 
entreprises les plus avancées en matière de 
parité.

5HoQLWLY
En Septembre 2021, L’Oréal a une nouvelle fois été inclus dans 
l’indice Diversité & Inclusion de Refinitiv, qui établit le classement 
des 10 meilleures entreprises au monde parmi les 11 000 sociétés 
internationales qu’il évalue.

L’indice Diversité et Inclusion de Refinitiv note 
et classe les entreprises selon 24 indicateurs 
répartis au sein de quatre catégories : la diversité, 
l’inclusion, le développement des collaborateurs 
et les controverses.

8QLYHUVXP���1¢ľ�
En 2021, L’Oréal est n° 5 mondial du classement (écoles de commerce) 
et devient ainsi la première multinationale de l’Union Européenne 
du Top 5.

Le classement Universum « World’s Most 
Attractive Employers » compile les résultats 
d’enquêtes menées dans 10 pays : États-Unis, 
Chine, Allemagne, Royaume-Uni, France, Inde, 
Italie, Brésil, Russie et Canada.
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/Ü2U«DO� SU«VHQWH� VD� VWUDW«JLH� HQ� PDWLªUH� GH� 5HVSRQVDELOLW«
6RFLDOH�� (QYLURQQHPHQWDOH� HW� 6RFL«WDOHb ���� GH� PDQLªUH� ¢
U«SRQGUH� QRWDPPHQW� DX[� H[LJHQFHV� GH� OD� '«FODUDWLRQ� GH
3HUIRUPDQFH� ([WUD�)LQDQFLªUHb ����� &HWWH� '«FODUDWLRQ� H[SRVH�
GÜXQH� SDUW�� OHV� SULQFLSDX[� ULVTXHV� H[WUD�ILQDQFLHUV� GX�*URXSH
HW��GÜDXWUH�SDUW��OHV�SROLWLTXHV�PLVHV�HQ�ÆXYUH�SRXU�\�U«SRQGUH�
VXLYLHV� HW� PHVXU«HV� SDU� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� HW
OHXUV�U«VXOWDWV��&HWWH�SU«VHQWDWLRQ�UHQYRLH�DX�PRGªOH�GÜDIIDLUHV

GX� *URXSH� VFK«PDWLV«� DX� SDUDJUDSKH� ����� m� 0RGªOH
GÜDIIDLUHV� �� OÜH[FHOOHQFH� «FRQRPLTXH� HW� VRFL«WDOH� SRXU� FU«HU
GXUDEOHPHQW�GH�OD�YDOHXU�SRXU�WRXVb}�GX�SU«VHQW�GRFXPHQW�

/Ü2U«DO�VÜ«WDQW�HQJDJ«�GH�ORQJXH�GDWH�HQ�PDWLªUH�GH�56(��OH
SDUDJUDSKHb ����� m� /HV� SROLWLTXHV�� OHV� LQGLFDWHXUV� GH
SHUIRUPDQFH� HW� OHV� U«VXOWDWVb }� GX� SU«VHQW� GRFXPHQW� LQWªJUH
«JDOHPHQW�GHV�SROLWLTXHV� HW� DFWLRQV� YRORQWDLUHPHQW�PLVHV� HQ
ÆXYUH�DX�GHO¢�GÜXQH�U«SRQVH�¢�GHV�ULVTXHV�SULQFLSDX[�

������ ":7,.;;=;�-B2-.6<2/2,*<276�-.;R:2;9=.;
(Q�DSSOLFDWLRQ�GH�OD�'LUHFWLYH�HXURS«HQQH�GX���bRFWREUH�����
SRUWDQW� VXU� OD�SXEOLFDWLRQ�GÜLQIRUPDWLRQV�QRQ� ILQDQFLªUHV�� WHOOH
TXH� WUDQVSRV«H� HQ� GURLW� IUDQ©DLV�� OHV� SULQFLSDX[� ULVTXHV� HQ
PDWLªUH� HQYLURQQHPHQWDOH�� VRFLDOH�� GH� 'URLWV� +XPDLQV� HW� GH
OXWWH�FRQWUH� OD�FRUUXSWLRQb ����VRQW�SU«VHQW«V�GH�ID©RQ�G«WDLOO«H
GDQV�OH�SU«VHQW�SDUDJUDSKH�������GDQV�OD�PHVXUH�Q«FHVVDLUH�¢
OD�FRPSU«KHQVLRQ�GH�OD�VLWXDWLRQ�GH�OD�6RFL«W«��GH�OÜ«YROXWLRQ
GH� VHV�DIIDLUHV��GH� VHV� U«VXOWDWV�«FRQRPLTXHV�HW� ILQDQFLHUV��HW
GHV�LQFLGHQFHV�GH�VRQ�DFWLYLW«�

/HV� ULVTXHV� VLJQLILFDWLIV� GX� *URXSH�� FÜHVW�¢�GLUH� OHV� ULVTXHV
VXVFHSWLEOHV� GÜDYRLU� XQ� LPSDFW� VLJQLILFDWLI� VXU� OÜDFWLYLW«�� OD
VLWXDWLRQ� ILQDQFLªUH� RX� OHV� SHUVSHFWLYHV� GX� *URXSH�� VRQW
SU«VHQW«Vb DX� VHLQ� GX� FKDSLWUHb �� GX� SU«VHQW� GRFXPHQW
�YRLUb SDUDJUDSKHb ����� mb )DFWHXUV� GH� ULVTXHV� HW� JHVWLRQ� GHV
ULVTXHVb}�GX�SU«VHQW�GRFXPHQW�bHW�RQW�«W«�«WDEOLV�HQ�OLHQ�DYHF
OD�FDUWRJUDSKLH�GHV�ULVTXHV�GX�*URXSHb�YRLU�SDUDJUDSKH�������
mb&DUWRJUDSKLH�GHV�ULVTXHVb}�GX�SU«VHQW�GRFXPHQW��

&HV�ULVTXHV�SRUWHQW�VXU�OÜHQVHPEOH�GHV�GRPDLQHV�GÜDFWLYLW«V�GX
*URXSH�� &HUWDLQV� GH� FHV� ULVTXHV� VRQW� VS«FLILTXHV� DX[� VXMHWV
H[WUD�ILQDQFLHUV� �� GÜDXWUHV�� SOXV� J«Q«UDX[�� SHXYHQW� DYRLU� GHV

FDXVHV� GÜRULJLQH� HQYLURQQHPHQWDOH� RX� VRFL«WDOH�� &HV� ULVTXHV
GLWV� mb 56(b }� RQW� IDLW� OÜREMHW� GÜXQH� DQDO\VH� G«WDLOO«H� DILQ� GÜHQ
V«OHFWLRQQHU� OHV� SULQFLSDX[� DX� VHQV� GH� OD� '«FODUDWLRQ� GH
3HUIRUPDQFH�([WUD�)LQDQFLªUH��&HWWH�DQDO\VH�D�«W«�U«DOLV«H�VXU
OD� EDVH� GHV� WUDYDX[b GHV� H[SHUWV� GX�*URXSH�� HQ� OLHQ� DYHF� OD
'LUHFWLRQ� �WKLTXH�� 5LVTXHV� HW� &RQIRUPLW«� HW� HQ� FRK«UHQFH
DYHF� OH� PRGªOH� GÜDIIDLUHV� GX� *URXSH�� &HV� WUDYDX[� VH� VRQW
«JDOHPHQW�DSSX\«V�VXU�OÜDQDO\VH�GH�PDW«ULDOLW«�HQ�PDWLªUH�GH
G«YHORSSHPHQW� GXUDEOH�� OHV� FDUWRJUDSKLHV� U«DOLV«HV� DX
QLYHDX� GX� *URXSH� HQ� PDWLªUH� GH� 'URLWV� +XPDLQV� HW� GH
FRUUXSWLRQ�� HW� «JDOHPHQW� U«DOLV«HV� SDU� FKDFXQ� GHV� SD\V� HQ
PDWLªUH� GH� FRUUXSWLRQ� DLQVL� TXH� VXU� OÜDQDO\VH� GHV� ULVTXHV
U«DOLV«H� GDQV� OH� FDGUH� GX� 3ODQ� GH� 9LJLODQFH� �YRLU
SDUDJUDSKHb����bmb3ODQ�GH�9LJLODQFHb}�GX�SU«VHQW�GRFXPHQW��

/HV� ULVTXHV� OL«V� DX� FKDQJHPHQW� FOLPDWLTXH� RQW� IDLW� OÜREMHW
GÜXQH�DSSURFKH�¢� ORQJ�WHUPH�Ù�DX�GHO¢�GH����DQV�Ù�FRPSWH
WHQX�GH�OHXU�VS«FLILFLW«�

/HV�SULQFLSDX[� ULVTXHV�RQW�«W«�YDOLG«V�DX�SOXV�KDXW�QLYHDX�GH
UHVSRQVDELOLW«� GH� OÜRUJDQLVDWLRQ� SDU� OHV� 'LUHFWLRQV� *«Q«UDOHV
TXLbHQ�RQW�OD�FKDUJH�
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/HV� SULQFLSDX[� ULVTXHV� HQ�PDWLªUH� HQYLURQQHPHQWDOH�� VRFLDOH�
'URLWV� +XPDLQV� HW� FRUUXSWLRQ� LGHQWLIL«V� SDU� OH�*URXSH�GDQV� OH
FDGUH� UDSSHO«� DX� SDUDJUDSKHb ������� m� 3URFHVVXV
GÜLGHQWLILFDWLRQ� GHV� ULVTXHVb }� GX� SU«VHQW� GRFXPHQW�� VRQW
G«WDLOO«V� FL�DSUªV�� 'ÜDXWUHV� ULVTXHV�� GRQW� OH� *URXSH� QÜD� SDV
DFWXHOOHPHQW� FRQQDLVVDQFH� RX� QH� FRQVLGªUH� SDV� FRPPH
SULQFLSDX[�¢�OD�GDWH�GX�SU«VHQW�GRFXPHQW��SRXUUDLHQW�DYRLU�XQ
HIIHW�Q«JDWLI�

6ÜDJLVVDQW�GHV�SULQFLSDX[�ULVTXHV�HQYLURQQHPHQWDX[�� OD�QRWLRQ
GH� ULVTXH� FRPSUHQG� ¢� OD� IRLV� OHV� ULVTXHV� OL«V� DX[� LQFLGHQFHV
GHb OÜDFWLYLW«� GX� *URXSH� VXU� VRQ� «FRV\VWªPH� HW� OHV� ULVTXHV
GÜLPSDFW�GX�FKDQJHPHQW�FOLPDWLTXH�¢�FRXUW�HW�PR\HQ�WHUPHV
VXU� OH� PRGªOH� GÜDIIDLUHV�� OÜDFWLYLW«� HW� OHV� SHUIRUPDQFHV
ILQDQFLªUHV�GXb*URXSHb����

��� /ÜDEU«YLDWLRQ�mb56(b}�UHQYRLH�¢�OD�5HVSRQVDELOLW«�6RFLDOH��(QYLURQQHPHQWDOH�HW�6RFL«WDOH�
��� '3()����WDEOLH�HQ�DSSOLFDWLRQ�QRWDPPHQW�GHV�DUWLFOHVb/�b����������HW�/�����������GX�&RGH�GH�FRPPHUFH��LVVXV�GH�OÜRUGRQQDQFH�Qr�����������D\DQW�WUDQVSRV«�OD�'LUHFWLYH

��������8(�GX�3DUOHPHQW�(XURS«HQ�HW�GX�&RQVHLO�GX���bRFWREUH������SRUWDQW�VXU�OD�SXEOLFDWLRQ�GÜLQIRUPDWLRQV�QRQ�ILQDQFLªUHV�
��� &RQIRUP«PHQW�¢�OD�U«JOHPHQWDWLRQ��OHV�LQIRUPDWLRQV�HQ�PDWLªUH�GH�OXWWH�FRQWUH�OÜ«YDVLRQ�ILVFDOH�ILJXUHQW�DX�SDUDJUDSKH��������mb3ROLWLTXH�ILVFDOHb}�GX�SU«VHQW�GRFXPHQW�
��� &RQIRUP«PHQW�¢�OD�5HFRPPDQGDWLRQ�$0)�Qr���������GX���bRFWREUH�������DX�5DSSRUW������GH�OÜ$0)�VXU�OD�mb5HVSRQVDELOLW«�VRFLDOH��VRFL«WDOH�HW�HQYLURQQHPHQWDOH�GHV

VRFL«W«V�FRW«HVb}�HW�DX[�/LJQHV�'LUHFWULFHV�GH�OD�&RPPLVVLRQ�(XURS«HQQH�VXU�OH�FOLPDW�GX����MXLQ������
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3ULQFLSDX[�ULVTXHV�HQYLURQQHPHQWDX[

5LVTXHV�LQGXVWULHOV
&RPPH�SRXU�WRXWH�DFWLYLW«�GH�SURGXFWLRQ��GH�GLVWULEXWLRQ��GH�UHFKHUFKH�HW�GÜDGPLQLVWUDWLRQ�J«Q«UDOH��/Ü2U«DO�HVW�H[SRV«�¢�GLYHUV�ULVTXHV�LQGXVWULHOV
SRXYDQW�LPSDFWHU�OÜHQYLURQQHPHQW�HW�OD�V«FXULW«���LQFHQGLHV��H[SORVLRQV��G«IDLOODQFH�GHV�LQVWDOODWLRQV��GHV�V\VWªPHV�GH�V«FXULW«�RX�P¬PH�G«IDLOODQFH
KXPDLQH� GDQV� OÜH[SORLWDWLRQ� GHV� LQVWDOODWLRQV� H[LVWDQWHV� �WHOOHV� TXH� FHOOHV� G«GL«HV� DX[� WUDLWHPHQWV� GHV� HIIOXHQWV� HW�RX� OHXUV� UHMHWV��� RX� ORUV� GH� OD
JHVWLRQ�GH�WUDYDX[�H[FHSWLRQQHOV��&HV�«YªQHPHQWV�SHXYHQW�HQJHQGUHU�GHV�SROOXWLRQV�DFFLGHQWHOOHV��HDX[�GH�VXUIDFH�HW�VRXWHUUDLQHV��DLU��VROV��HWF��
SRXYDQW�DYRLU�GHV�FRQV«TXHQFHV�¢�OÜLQW«ULHXU�RX�OÜH[W«ULHXU�GHV�VLWHV��FHX[�FL�VH�WURXYDQW�SDUIRLV�¢�SUR[LPLW«�GÜXQH�]RQH�KDELW«H�
5LVTXHV�SK\VLTXHV�HW�GH�WUDQVLWLRQ�OL«V�DX�FKDQJHPHQW�FOLPDWLTXH
/H�*URXSH�HVW�H[SRV«�¢�GHV�ULVTXHV�GÜRULJLQH�QDWXUHOOH�GDQV�GH�QRPEUHX[�SD\V��,O�VÜDJLW�GH�ULVTXHV�OL«V��GÜXQH�SDUW��¢�OÜRFFXUUHQFH�GH�SK«QRPªQHV
P«W«RURORJLTXHV�H[WU¬PHV�WHOV�TXH�F\FORQHV�RX�LQRQGDWLRQV��HW�GÜDXWUH�SDUW�¢�GHV�ULVTXHV�U«VXOWDQW�GÜ«YROXWLRQV�¢�ORQJ�WHUPH�GX�FOLPDW�WHOV�TXH�OD
KDXVVH�PR\HQQH�GHV�WHPS«UDWXUHV��XQ�FKDQJHPHQW�QRWDEOH�GX�QLYHDX�GHV�SU«FLSLWDWLRQV�RX�XQH�U«GXFWLRQ�GH�OÜHDX�GLVSRQLEOH��/ÜDFFURLVVHPHQW
GH� FHV� ULVTXHV� SRXUUDLW�� HQ� SHUWXUEDQW� OHV� RS«UDWLRQV� HW�RX� OD� 6XSSO\�&KDLQ� GX�*URXSH�� LPSDFWHU� OD� GLVSRQLELOLW«� GHV� SURGXLWV� ILQLV�� 3RXU� DVVXUHU
OÜDFWLYLW«�FRPPHUFLDOH�GX�*URXSH��OHV�SURGXLWV�IDEULTX«V�GRLYHQW�¬WUH�GLVSRQLEOHV�VXU�OH�PDUFK«�¢�GHV�GDWHV�SU«YXHV�SRXU�UHVSHFWHU�OHV�GHPDQGHV
GHV�FOLHQWV�HW�OHV�SODQV�GH�ODQFHPHQW��GDQV�XQ�PDUFK«�GHV�FRVP«WLTXHV�H[LJHDQW�WRXMRXUV�SOXV�GH�U«DFWLYLW«��'H�FH�IDLW��XQ�DUU¬W�PDMHXU�GÜDFWLYLW«
VXU�XQH�XVLQHbRX�XQH�FHQWUDOH�GH�GLVWULEXWLRQ�SRXUUDLW�¬WUH�SU«MXGLFLDEOH�¢�OD�U«DOLVDWLRQ�GHV�REMHFWLIV�FRPPHUFLDX[�
&HV�ULVTXHV�SHXYHQW� LPSDFWHU� OH�*URXSH�GLUHFWHPHQW�VXU�VHV�VLWHV��RX� LQGLUHFWHPHQW� OHV�VLWHV�GH�IRXUQLVVHXUV�HW�VRXV�WUDLWDQWV��FRQWUDLJQDQW�DORUV� OD
GLVSRQLELOLW«� GHV� PDWLªUHV� SUHPLªUHV� RX� GHV� DUWLFOHV� GH� FRQGLWLRQQHPHQW� Q«FHVVDLUHV� ¢� OD� IDEULFDWLRQ� GHV� SURGXLWV�� $LQVL�� XQH� KDXVVH
H[FHSWLRQQHOOHPHQW�IRUWH�GX�SUL[�GHV�PDWLªUHV�SUHPLªUHV�GH�EDVH�GX�IDLW�GH�OHXU�UDU«IDFWLRQ��RX�GHV�FR½WV�GH�OÜ«QHUJLH�Q«FHVVDLUH�¢�OHXU�SURGXFWLRQ
HQ� UDLVRQ�GH� WD[DWLRQV�FDUERQH��YRLUH� OHXU� LQGLVSRQLELOLW«� WRWDOH�RX� OD�G«IDLOODQFH�GH� IRXUQLVVHXUV�HQ� U«VXOWDQW��SRXUUDLHQW�DIIHFWHU� OD�SHUIRUPDQFH
GXb*URXSH�
5LVTXHV�OL«V�¢�OÜXWLOLVDWLRQ�HW�¢�OD�ILQ�GH�YLH�GHV�SURGXLWV
/ÜXVDJH�GHV�SURGXLWV�FRVP«WLTXHV�HW�OHXU�«OLPLQDWLRQ�DSUªV�XVDJH�SDU�OHV�FRQVRPPDWHXUV�HW�OHV�FOLHQWV�SURIHVVLRQQHOV��SULQFLSDOHPHQW�OHV�FRLIIHXUV�HW
OHV�HVWK«WLFLHQQHV��J«QªUHQW�GHV�LPSDFWV�HQYLURQQHPHQWDX[��/HV�IRUPXOHV�GLWHV�mbULQF«HVb}��OHV�VKDPSRLQJV�QRWDPPHQW��Q«FHVVLWHQW�GH�OÜHDX�SRXU
OHXU�XWLOLVDWLRQ�SDU�H[HPSOH��HW� OHV� LQJU«GLHQWV�HQWUDQW�GDQV� OHXU�FRPSRVLWLRQ�VH�UHWURXYHQW�DSUªV�XVDJH�GDQV� OHV�HDX[�XV«HV�GRPHVWLTXHV��GRQW� OHV
WUDLWHPHQWV�G«SHQGHQW�GHV�V\VWªPHV�GÜDVVDLQLVVHPHQW�HQ�SODFH�VHORQ� OHV�]RQHV�J«RJUDSKLTXHV�FRQFHUQ«HV��8QH�SULVH�HQ�FRPSWH� LQVXIILVDQWH�GH
FHV� LPSDFWV� OL«V� ¢� OD� SKDVH�GÜXVDJH� ORUV� GH� OD� FRQFHSWLRQ� GHV� SURGXLWV� /Ü2U«DO� SRXUUDLW� UHSU«VHQWHU� XQ� ULVTXH�GDQV� FHUWDLQHV� ]RQHV� GX�PRQGH
FRQFHUQ«HV�SDU� OH� VWUHVV�K\GULTXH�RX� OÜDEVHQFH�GÜLQIUDVWUXFWXUHV�DGDSW«HV�¢� OD�FROOHFWH�HW�DX� WUDLWHPHQW�GHV�HIIOXHQWV��'H�P¬PH�� OÜXWLOLVDWLRQ�GH
FRQWHQDQWV� PDMRULWDLUHPHQW� HQ� SODVWLTXH� SHXW� UHSU«VHQWHU� XQ� ULVTXH� HQYLURQQHPHQWDO� UHODWLI� DX� GHYHQLU� GH� FH� G«FKHW� SODVWLTXH�� G«SHQGDQW
QRWDPPHQW�GHV�ILOLªUHV�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GLVSRQLEOHV�
5LVTXH�OL«�¢�OÜ«YROXWLRQ�GHV�DWWHQWHV�GHV�SDUWLHV�SUHQDQWHV�HW�GHVbFRQVRPPDWHXUV�HQ�PDWLªUH�GH�SHUIRUPDQFH�HQYLURQQHPHQWDOH�HW�VRFLDOH
/H�*URXSH� DQWLFLSH� TXH� OHV� FKRL[� HIIHFWX«V� SDU� FHUWDLQHV� FDW«JRULHV� GH� FRQVRPPDWHXUV� SRXUUDLHQW� ¬WUH� LQIOXHQF«V� GH�PDQLªUH� FURLVVDQWH� SDU
OÜLPSDFW� DVVRFL«� ¢� OÜXWLOLVDWLRQ� GÜXQ� SURGXLW� �VRQ� HPSUHLQWH� FDUERQH�� VRQ� HPSUHLQWH� HDX�� VRQ� LPSDFW� VXU� OD� ELRGLYHUVLW«�� HW� OD� SHUIRUPDQFH
HQYLURQQHPHQWDOH�JOREDOH�GHV�LQGXVWULHOV��6L�OH�*URXSH�QH�SDUYHQDLW�SDV�¢�DQWLFLSHU�OÜ«YROXWLRQ�GH�FHV�FRPSRUWHPHQWV��¢�U«SRQGUH�DX[�DWWHQWHV�GHV
SDUWLHV�SUHQDQWHV��¢�UHOHYHU�OHV�JUDQGV�G«ILV�HQYLURQQHPHQWDX[�HW�VRFLDX[�bHW�¢�\�U«SRQGUH�QRWDPPHQW�SDU�XQH�LQQRYDWLRQ�SURGXLWV�DGDSW«H��XQH
FRQWULEXWLRQ� LPSRUWDQWH� ¢� OD� WUDQVLWLRQ� YHUV� XQH� «FRQRPLH� EDV� FDUERQH� HW� SDU� OD� SU«VHUYDWLRQ� GH� OÜHDX�� GHV� UHVVRXUFHV� QDWXUHOOHV� HW� GH� OD
ELRGLYHUVLW«�DX�VHLQ�GH�VD�FKD°QH�GH�YDOHXU��OD�SHUIRUPDQFH�HW�OD�U«SXWDWLRQ�GX�*URXSH�SRXUUDLHQW�HQ�¬WUH�DIIHFW«HV�
5LVTXH�GH�QRQ�FRQIRUPLW«�U«JOHPHQWDLUH
/Ü2U«DO�RSªUH�DX�WUDYHUV�GH�ILOLDOHV�TXL�VRQW�VLWX«HV�GDQV�GH�QRPEUHX[�SD\V��&RPPH�WRXWH�HQWUHSULVH�LQWHUQDWLRQDOH��/Ü2U«DO�HVW�VRXPLV�¢�GHV�ORLV�HW
U«JOHPHQWDWLRQV�ORFDOHV�WUªV�GLYHUVHV��HQ�FRQVWDQWH�«YROXWLRQ�GDQV�OHV�GRPDLQHV�GH�OD�V«FXULW«�HW�GH�OÜHQYLURQQHPHQW��QRWDPPHQW�OD�OXWWH�FRQWUH�OH
FKDQJHPHQW�FOLPDWLTXH�HW�OD�SU«VHUYDWLRQ�GH�OD�UHVVRXUFH�HQ�HDX��GH�OD�ELRGLYHUVLW«�HW�GHV�UHVVRXUFHV�QDWXUHOOHV��&HFL�OÜH[SRVH�¢�XQ�ULVTXH�GH�QRQ�
FRQIRUPLW«� U«JOHPHQWDLUH� RX�GÜDXJPHQWDWLRQ� GHV� FR½WV� GH�PLVH� HQ� FRQIRUPLW«� GH� VHV� DFWLYLW«V� GDQV� XQ� FRQWH[WH� JOREDO� GH�PXOWLSOLFDWLRQ� GHV
QRUPHV�

3ULQFLSDX[�ULVTXHV�VRFLDX[

5LVTXH�VDQW«�HW�V«FXULW«�GHV�FROODERUDWHXUV
&RPSWH� WHQX� GHV� DFWLYLW«V� GH� /Ü2U«DO�� QRWDPPHQW� LQGXVWULHOOHV�� OH� ULVTXH� GÜDFFLGHQWV� GX� WUDYDLO� RX� GH� PDODGLHV� SURIHVVLRQQHOOHV� SRXUUDLW� VH
PDW«ULDOLVHU�
5LVTXH�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
/ÜXQH�GHV�FO«V�GH�OD�U«XVVLWH�GH�/Ü2U«DO�U«VLGH�GDQV�OH�WDOHQW�GH�VHV�FROODERUDWHXUV��SRXU�DVVXUHU�VRQ�G«YHORSSHPHQW��&ÜHVW�GÜDXWDQW�SOXV�YUDL�TXH
/Ü2U«DO�«YROXH�GDQV�XQ�HQYLURQQHPHQW�FRPSOH[H��WUªV�FRPS«WLWLI�HW�VH�WUDQVIRUPDQW�UDSLGHPHQW��JOREDOLVDWLRQ��HQMHX[�GH�GLYHUVLW«�HW�LQFOXVLRQ��GH
G«YHORSSHPHQW�GXUDEOH��DFF«O«UDWLRQ�GH�OD�WUDQVIRUPDWLRQ�GLJLWDOH��HWF���� UHTX«UDQW�GHV�H[SHUWLVHV�VS«FLILTXHV��/H�PDUFK«�GX�WUDYDLO�HVW�PDUTX«
SDU�GHV�«YROXWLRQV�LPSRUWDQWHV�OL«HV�¢�OD�FULVH�VDQLWDLUH�GH�OD�&RYLG�����QRWDPPHQW�DX�PRGH�G
RUJDQLVDWLRQ�K\EULGH��HQ�SU«VHQWLHO�HW�GLVWDQFLHO��6L
/Ü2U«DO� QH� SDUYHQDLW� SDV� ¢� LGHQWLILHU�� DWWLUHU�� UHWHQLU� HW� IRUPHU� GHV� FROODERUDWHXUV� FRPS«WHQWV�� HQJDJ«V� HW� DX� FRPSRUWHPHQW� UHVSRQVDEOH�� OH
G«YHORSSHPHQW�GH�VHV�DFWLYLW«V�HW�GH�VHV�U«VXOWDWV�SRXUUDLW�¬WUH�DIIHFW«�

3ULQFLSDX[�ULVTXHV�HQ�PDWLªUH�GH�'URLWV�+XPDLQV

6XLWH�¢�XQH�SUHPLªUH�DQDO\VH�HIIHFWX«H�HQ�������OH�*URXSH�D�VRXKDLW«�DSSURIRQGLU�VD�FDUWRJUDSKLH�HQ�������HQ�LGHQWLILDQW�OHV�SRWHQWLHOV�ULVTXHV�VDLOODQWV
HQ�PDWLªUH�GH�'URLWV�+XPDLQV��3RXU�FH�IDLUH��/Ü2U«DO�VÜHVW�DSSX\«�VXU�OH�FDGUH�GH�UHSRUWLQJ�GHV�3ULQFLSHV�'LUHFWHXUV�UHODWLIV�DX[�(QWUHSULVHV�HWbDX[�'URLWV
GH� OÜ+RPPH� �81*3� 5HSRUWLQJ� )UDPHZRUN��� &H� SURFHVVXV� GÜLGHQWLILFDWLRQ� SUHQG� HQ� FRPSWH� OD� V«Y«ULW«�� OÜ«FKHOOH� HW� OD� UHP«GLDELOLW«� DLQVL� TXH� OD
SUREDELOLW«�GÜRFFXUUHQFH�GH�VHV�LPSDFWV�VXU�OHV�SHUVRQQHV�WRXW�DX�ORQJ�GH�VD�FKD°QH�GH�YDOHXU��/H�SURFHVVXV�GÜLGHQWLILFDWLRQ�DX�QLYHDX�JOREDO�HW�GDQV
���PDUFK«V�D�«W«�ILQDOLV«�HQ�������&HWWH�«WXGH�D�«W«�U«DOLV«H�DYHF�XQH�21*�VS«FLDOLV«H�GDQV�OH�GRPDLQH��DSSRUWDQW�XQH�DQDO\VH�LQG«SHQGDQWH�
/D�OLVWH�VXLYDQWH�GHV�SULQFLSDX[�ULVTXHV�U«VXOWH�GH�OÜDQDO\VH�GH�ULVTXHV�GH�������FRPSO«W«H�SDU�OH�WUDYDLO�GÜLGHQWLILFDWLRQ�GHV�ULVTXHV�VDLOODQWV�GH������UHFHQV«V��
� OHV�'URLWV�+XPDLQV�GHV�FROODERUDWHXUV�GH�/Ü2U«DO��GLVFULPLQDWLRQV�SRXU�GHV�UDLVRQV�GH�JHQUH��¤JH��KDQGLFDS��LGHQWLW«�GH�JHQUH�HW�RULHQWDWLRQ�VH[XHOOH�b�
� OHV� 'URLWV� +XPDLQV� GHV� VDODUL«V� GHV� IRXUQLVVHXUV� GH� /Ü2U«DO� �WUDYDLO� GHV� HQIDQWV�� WUDYDLO� IRUF«�� GLVFULPLQDWLRQV� SRXU� GHV� UDLVRQV� GH� JHQUH�� ¤JH�

KDQGLFDS��LGHQWLW«�GH�JHQUH�HW�RULHQWDWLRQ�VH[XHOOH��HW�DEVHQFH�GH�VDODLUH�G«FHQW���
� OHV�'URLWV�+XPDLQV�GHV�FRQVRPPDWHXUV��G«IDLOODQFH�HQ�PDWLªUH�GH�TXDOLW«�HW�GH�V«FXULW«�GHV�SURGXLWV��HW�DEVHQFH�GH�SURWHFWLRQ�GHV�GRQQ«HV

SHUVRQQHOOHV����HW
� OHV�'URLWV�+XPDLQV�GHV�FRPPXQDXW«V��VW«U«RW\SHV�GDQV�OHV�SXEOLFLW«V��
8Q� DXWUH� ULVTXH� LGHQWLIL«� FRQFHUQH� OHV� 'URLWV� +XPDLQV� GHV� FRPPXQDXW«V� SRWHQWLHOOHPHQW� LPSDFW«V� SDU� OHV� DFWLYLW«V� GX� *URXSH� �UHVSHFW� GH
OÜHQYLURQQHPHQW��GURLW�GÜDFFªV�¢�OÜHDX��SULVH�HQ�FRPSWH�GHV�'URLWV�+XPDLQV�GDQV�OH�FKRL[�GHV�PDWLªUHV�SUHPLªUHV�HW�QRWDPPHQW�OH�GURLW�GÜDFFªV
GHV�SRSXODWLRQV�ORFDOHV�¢�OHXU�WHUUH�HW�DX�UHVSHFW�GHbOHXUV�FRQQDLVVDQFHV�WUDGLWLRQQHOOHV�GDQV�OH�FDGUH�GX�3URWRFROH�GH�1DJR\D��

��� /Ü25�$/�,�'2&80(17�'
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3ULQFLSDX[�ULVTXHV�HQ�PDWLªUH�GH�FRUUXSWLRQ

/Ü2U«DO�RSªUH�GDQV�GH�QRPEUHX[�SD\V�R»� OHV� ULVTXHV�GH�FRUUXSWLRQ�VRQW�SDUIRLV� LPSRUWDQWV�HW�SRXUUDLHQW�FRQGXLUH�GHV�FROODERUDWHXUV�GH�/Ü2U«DO�
PDLV�DXVVL�GHV�WLHUV�DJLVVDQW�HQ�VRQ�QRP�RX�SRXU�VRQ�FRPSWH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��YRORQWDLUHPHQW�RX�LQYRORQWDLUHPHQW��¢�GHV�SUDWLTXHV
FRQWUDLUHV�DX[�SULQFLSHV�«WKLTXHV�GX�*URXSH�HW� U«JOHPHQWDWLRQV�HQ�YLJXHXU��/D�FRUUXSWLRQ�SUHQG�GLYHUVHV� IRUPHV�TXL�QH�VRQW�SDV�Q«FHVVDLUHPHQW
DLV«HV�¢�GLVFHUQHU�SRXU� OHV�FROODERUDWHXUV����WLWUH�GÜH[HPSOH�� OÜ«FKDQJH�GH�FDGHDX[�RX�GÜLQYLWDWLRQV�GH�YDOHXU�H[FHVVLYH�SRXUUDLW�¬WUH�FRQVLG«U«
FRPPH�GH�OD�FRUUXSWLRQ�
/Ü«YDOXDWLRQ�GHV�ULVTXHV�GH�FRUUXSWLRQ�VH�PDW«ULDOLVH�SDU�XQH�FDUWRJUDSKLH�VS«FLILTXH��U«DOLV«H�DX�QLYHDX�GX�*URXSH�HW�SDU�FKDTXH�SD\V�GDQV�VRQ
FRQWH[WH�ORFDO�
/HV�DFWLYLW«V�GX�*URXSH�LPSOLTXHQW�QRWDPPHQW�GHV�UHODWLRQV�DYHFb�
� OHV�DXWRULW«V�SXEOLTXHV�HW� OHXUV� UHSU«VHQWDQWV�� VRLW�GLUHFWHPHQW�� VRLW�GHV� LQWHUP«GLDLUHV�RX�GHV�DVVRFLDWLRQV�SURIHVVLRQQHOOHV��SDU�H[HPSOH�SRXU

REWHQLU�GHV�DXWRULVDWLRQV�Q«FHVVDLUHV�¢�OÜH[HUFLFH�GHV�DFWLYLW«V�GX�*URXSH��/HV�SD\V�R»�RSªUH�OH�*URXSH�GRLYHQW�¬WUH�DFFRPSDJQ«V�GDQV�OD�OXWWH
FRQWUH�OD�FRUUXSWLRQ�SXEOLTXHb�

� OHV�FOLHQWV�HW�IRXUQLVVHXUV�GX�*URXSHb��HW
� GHV� MRXUQDOLVWHV��P«GHFLQV�bHWF��¢�TXL�GHV�SURGXLWV�SHXYHQW�¬WUH�SURSRV«V�DILQ�TXÜLOV�SXLVVHQW� OHV� UHFRPPDQGHU��'HV� UHODWLRQV� VRQW�«JDOHPHQW

HQWUHWHQXHV�DYHF�GHV�WLHUV�TXL��DX�GHO¢�GHV�SURGXLWV��SRUWHQW�GHV�DYLV�GLYHUV�RX�J«Q«UDX[�VXU�/Ü2U«DO��7RXW�DJLVVHPHQW�TXL�SRXUUDLW�¬WUH�FRQVLG«U«
FRPPH�D\DQW�SRXU�EXW�GÜDPHQHU�OHV�SHUVRQQHV�FRQFHUQ«HV�¢�PDQTXHU�¢�OHXU�REOLJDWLRQ�GH�OR\DXW«�GRLW�¬WUH�«YLW«�

7RXWH� YLRODWLRQ� GHV� SULQFLSHV� GX�*URXSH�HQ�PDWLªUH� GH�SU«YHQWLRQ� GH� OD� FRUUXSWLRQ� SHXW� SRUWHU� SU«MXGLFH�¢� /Ü2U«DO� DLQVL� TXÜ¢� VHV� SDUWHQDLUHV�
5«FLSURTXHPHQW��WRXW�PDQTXHPHQW�GÜXQ�SDUWHQDLUH�SHXW�¬WUH�SU«MXGLFLDEOH�¢�/Ü2U«DO�

���� #�*�'&# + (,�*	�#�*� %� ��+�,)*���f'�)�&)$�%���
�+f#�*f)Y*,#+�+*

/HV� SROLWLTXHV� GX� *URXSH�� G«WDLOO«HV� DX� VHLQ� GX� SU«VHQW
SDUDJUDSKH�� U«SRQGHQW� ¢� OD� Q«FHVVLW«� GH� SU«YHQLU� HW
GÜDWW«QXHU� OD� VXUYHQDQFH� GHV� SULQFLSDX[� ULVTXHV� 56(�
(QbFRQWULEXDQW�¢�SU«YHQLU� HW�PD°WULVHU� OHV� ULVTXHV�DX[TXHOV� HVW
H[SRV«� OH� *URXSH�� FHV� SROLWLTXHV� GRLYHQW� FRQWULEXHU� ¢� XQH
FURLVVDQFH� GXUDEOH� GX� *URXSH� GDQV� XQ� HQYLURQQHPHQW� GH
FRQWU¶OH� DGDSW«� ¢� VHV� P«WLHUV�� ,O� H[LVWH� WRXWHIRLV� GHV� OLPLWHV
LQK«UHQWHV�¢�WRXW�V\VWªPH�HW�SURFHVVXV��&HV�OLPLWHV�U«VXOWHQW�GH
QRPEUHX[� IDFWHXUV�� QRWDPPHQW� GHV� LQFHUWLWXGHV� GX� PRQGH
H[W«ULHXU�RX�GH�G\VIRQFWLRQQHPHQWV�SRXYDQW�VXUYHQLU�HQ�UDLVRQ
GH�G«IDLOODQFHV�WHFKQLTXHV�RX�KXPDLQHV�

&HV� SROLWLTXHV� VÜLQVFULYHQW� «JDOHPHQW� GDQV� XQH� G«PDUFKH
YRORQWDULVWH�GX�*URXSH�TXL�SUHQG�HQ�FRPSWH� OHV�DWWHQWHV�GH
VHV� SDUWLHV� SUHQDQWHV� �YRLU� SDUDJUDSKH� ������� mb 8Q� GLDORJXH
FRQVWDQW�DYHF�OHV�SDUWLHV�SUHQDQWHVb}�GX�SU«VHQW�GRFXPHQW��

������ "742<29=.�.6>2:766.5.6<*4.
/Ü2U«DO�� GRQW� OD� VWUDW«JLH� HVW� O
8QLYHUVDOLVDWLRQ�� OLH� LQWLPHPHQW� VD
SHUIRUPDQFH�«FRQRPLTXH�¢�VD�SHUIRUPDQFH�HQYLURQQHPHQWDOH
HW� VRFLDOH�� (QJDJ«� GH� ORQJXH� GDWH� GDQV� OD� U«GXFWLRQ� GH� VRQ
HPSUHLQWH�HQYLURQQHPHQWDOH�� OH�*URXSH�D� OÜDPELWLRQ�GH� ILJXUHU
SDUPL�OHV�HQWUHSULVHV�H[HPSODLUHV�HQ�OD�PDWLªUH�HQ�SURXYDQW�TXÜLO
HVW�SRVVLEOH�GH�G«FRUU«OHU�FURLVVDQFH�HW�LPSDFW��HW�GH�FRQWULEXHU
SRVLWLYHPHQW�¢�VRQ�«FRV\VWªPH��SDUWRXW�GDQV�OH�PRQGH�

/Ü2U«DO� D� DLQVL� UHQIRUF«� HQ� ����� VHV� DPELWLRQV
HQYLURQQHPHQWDOHV�HQ� ODQ©DQW� OH�SURJUDPPH�6KDULQJ�%HDXW\
ZLWK� $OO� DUWLFXO«� DXWRXU� GH� TXDWUH� SLOLHUVb �� mb ,QQRYHU
GXUDEOHPHQWb }�� mb 3URGXLUH� GXUDEOHPHQWb }�� mb &RQVRPPHU
GXUDEOHPHQWb}�HW�mb3DUWDJHU�OD�FURLVVDQFHb}��(Q�������OH�*URXSH
D� DQQRQF«b VRQ� DPELWLRQ� GH� GHYHQLU� XQH� HQWUHSULVH�&DUERQ
%DODQFHG� GÜLFL� ¢� ILQ� ������ (Q� ������ XQ� SURJUDPPH� D
«W«b G«SOR\«� DX� VHLQ� GH� 6KDULQJ� %HDXW\� ZLWK� $OOb �� :RUNLQJ
6XVWDLQDEO\�� ,O� LQWªJUH� OHV� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH
UHFKHUFKH� GDQV� OH� SURFHVVXV� GÜDP«OLRUDWLRQ� GHV� LPSDFWV
HQYLURQQHPHQWDX[� HW� VRFLDX[� GH� /Ü2U«DO�� (Q� ������ ¢� WUDYHUV
VRQ�DGK«VLRQ�DX�SURJUDPPH�6FLHQFH�%DVHG�7DUJHWV�� LQLWLDWLYH
GX� &'3�� GX� 3DFWH� 0RQGLDO� GHV� 1DWLRQV� 8QLHV�� GX� :RUOG
5HVRXUFHV� ,QVWLWXWH� HW� GH� OÜ21*� ::)�� /Ü2U«DO� SU«YRLW� GH
U«GXLUH�GÜLFL�¢� ILQ������ VHV�«PLVVLRQV�JOREDOHV�GH�JD]�¢�HIIHWV
GH� VHUUH� GH� ��b �� SDU� UDSSRUW� ¢� ����� HW� IDLW� XQ� SDV
VXSSO«PHQWDLUHb GDQV� OÜLQW«JUDWLRQ� GH� VD� SROLWLTXH

HQYLURQQHPHQWDOH� DX� VHUYLFH� GÜXQ� HQMHX� FROOHFWLI� PDMHXU�� OD
OXWWH�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH��3RXU�DOOHU�SOXV�ORLQ��HQ
������ GDQV� OH� FDGUH� GÜHQJDJHPHQWV� $FW�QDWXUH� LQGLYLGXHOV�
/Ü2U«DO� VÜHVW� IL[«� OÜDPELWLRQ� GÜDYRLU� ���b �� GHV� PDWLªUHV
SUHPLªUHV� GÜRULJLQH� UHQRXYHODEOH� LVVXHV� GH� VRXUFHV� GXUDEOHV
GÜLFL� ¢� ������ (Q� ����� «JDOHPHQW�� /Ü2U«DO� HVW� GHYHQX
SDUWHQDLUH� GH� OD� )RQGDWLRQ� (OOHQ� 0DF$UWKXU� DYHF� OÜDPELWLRQ
GÜDYRLU� ���b �� GHV� HPEDOODJHV� SODVWLTXH� UHFKDUJHDEOHV�
U«XWLOLVDEOHV�� UHF\FODEOHV� RX� FRPSRVWDEOHV� GÜLFL� ¢� ������ (QILQ�
HQ�������/Ü2U«DO�IDLW�SDUWLH�GHV�SUHPLªUHV�HQWUHSULVHV�¢�VLJQHU�OH
SOHGJH� mb %XVLQHVV� $PELWLRQ� IRU� ���b r&b }� GH� OÜ81� *OREDO
&RPSDFW��VÜHQJDJHDQW�DLQVL�¢�DWWHLQGUH�mb]HUR�QHW�HPLVVLRQVb}
¢� OÜKRUL]RQ� ����� VXU� OÜHQVHPEOH� GH� VD� FKD°QH� GH� YDOHXU�
FRQIRUP«PHQW�DX[�WUDMHFWRLUHV����br&�GX�*,(&b����

/ÜHQVHPEOH� GH� FHV� SURJUDPPHV� D� SHUPLV� ¢� /Ü2U«DO� GÜ«ODUJLU
VRQ�S«ULPªWUH�GÜLQWHUYHQWLRQ��$X�GHO¢�GH� VRQ�HQJDJHPHQW�¢
SU«VHUYHU� OD� VDQW«� HW� OD� V«FXULW«� GH� VHV� FROODERUDWHXUV� HW� ¢
PD°WULVHU�OÜLPSDFW�GH�VHV�VLWHV�VXU�OHXU�PLOLHX��OH�*URXSH�D�PLV�HQ
SODFH� XQH� SROLWLTXH� DPELWLHXVH� SRXU� U«GXLUH� VRQ� HPSUHLQWH
HQYLURQQHPHQWDOH� HQ� SU«VHUYDQW� OHV� UHVVRXUFHV� QDWXUHOOHV
�«QHUJLH�� HDX��PDWLªUHV�� ELRGLYHUVLW«�� VXU� OÜHQVHPEOH� GHV� VLWHV
RS«U«V��HW�FH�WRXW�DX�ORQJ�GX�F\FOH�GH�YLH�GHV�SURGXLWV��GHSXLV
OÜDSSURYLVLRQQHPHQW�GHV�PDWLªUHV�SUHPLªUHV� MXVTXÜ¢� OD� ILQ�GH
YLH�GHV�SURGXLWV��/Ü2U«DO�DVVRFLH�GH�SOXV�HQ�SOXV�VHV�IRXUQLVVHXUV
¢� FHWWHb G«PDUFKH�� HQ� SDUWDJHDQW� VHV� DPELWLRQV� HW� ERQQHV
SUDWLTXHV�� DYHF� OD� YLVLRQ� GÜXQH� SROLWLTXH� HQYLURQQHPHQWDOH
JOREDOH�HW�LQFOXVLYH�

(Q� MXLQ�������/Ü2U«DO�D�DQQRQF«�VRQ�QRXYHDX�SURJUDPPH�GH
G«YHORSSHPHQW�GXUDEOH� /Ü2U«DO�SRXU� OH� )XWXU�DXWRXU�GH� WURLV
SLOLHUV� �� mb 7UDQVIRUPHU� QRWUH� DFWLYLW«� }�� mb $VVRFLHU� QRWUH
«FRV\VWªPH�}�HW� mb&RQWULEXHU�¢� UHOHYHU� OHV�G«ILV�SODQ«WDLUHV� }�
'DQV� OH� EXW� GH� FRQFLOLHU� OHV� EHVRLQV� GX� *URXSH� DYHF� OD
SU«VHUYDWLRQ�GÜXQH�SODQªWH�DX[� UHVVRXUFHV� OLPLW«HV�� /Ü2U«DO�D
UHOHY«�VHV�DPELWLRQV�HW�D�G«ILQL�GHV�FLEOHV�GÜDP«OLRUDWLRQ�GÜLFL
�����FRXYUDQW� OÜHQVHPEOH�GH� VHV� LPSDFWV�GLUHFWV�HW� LQGLUHFWV�
OL«V�SDU�H[HPSOH�¢�OÜDFWLYLW«�GH�VHV�IRXUQLVVHXUV�RX�¢�OÜXWLOLVDWLRQ
GH�VHV�SURGXLWV�SDU�VHV�FRQVRPPDWHXUV�

/ÜHQJDJHPHQW�GH�/Ü2U«DO�HVW�GH�YHLOOHU�¢�FH�TXH�VHV�DFWLYLW«V
VRLHQW�UHVSHFWXHXVHV�GHV�m�OLPLWHV�SODQ«WDLUHV�}��FÜHVW�¢�GLUH�GH
FH�TXH�OD�SODQªWH�SHXW�VXSSRUWHU��FRQIRUP«PHQW�¢�FH�TXH�GLW
OD�VFLHQFH�HQYLURQQHPHQWDOH�

��� *URXSH�GÜH[SHUWV�,QWHUJRXYHUQHPHQWDO�VXU�OÜ«YROXWLRQ�GX�&OLPDW�
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Carbon balanced

Working sustainably

2013 2014 2015 2016 2017 2018 2019 2020 2025 2030 2050

Sharing Beauty With All
Innover, Produire, Consommer durablement, et Partager

Science Based Targets

Ellen MacArthur Foundation 
New Plastics Economy

L’Oréal pour le Futur
Transformer notre activité
Associer notre écosystème 
Contribuer à relever les défis planétaires  

Business Ambition for 1.5°C - Net-Zero 

Zéro déforestation
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8QH�SROLWLTXH�(+6�DPELWLHXVH�HW�SDUWDJ«H�
SDU�WRXV

� XQH�RUJDQLVDWLRQ�PRQGLDOH�HW�XQ�PDQXHO�GH�U«I«UHQFH�XQLTXH
� GHV�IRUPDWLRQV�¢�OD�SROLWLTXH�HW�¢�OD�SUDWLTXH�(+6b���������DFWLRQV�GH�IRUPDWLRQ�GDQV�OH�PRQGH
� XQ�SURJUDPPH�GÜDXGLWV�¢�OÜ«FKHOOH�PRQGLDOHb�����DXGLWV�(+6
� XQH�G«PDUFKH�GÜDP«OLRUDWLRQ�FRQWLQXHb�����FHUWLILFDWLRQV�,62���b���������FHUWLILFDWLRQV�,62���b�����

���FHUWLILFDWLRQV�,62��������S«ULPªWUH�XVLQHV�
� XQ�SURFHVVXV�GÜLQW«JUDWLRQ�V\VW«PDWLTXH�GHV�QRXYHDX[�VLWHV

0D°WULVHU�OHV�ULVTXHV�HW�OÜLPSDFW�GHV�VLWHV�
VXUbOHXU�PLOLHX

� XQH� DQDO\VH� HQYLURQQHPHQWDOH� U«JXOLªUH� HW� ¢� FKDTXH� IRLV� TXÜXQ� FKDQJHPHQW� VLJQLILFDWLI
LQWHUYLHQW

� SULVH� HQ� FRPSWH�GH� OD� ELRGLYHUVLW«� HW� GH� OÜXWLOLVDWLRQ� GHV� VROV� GDQV� OD� FU«DWLRQ� RX� OÜH[SORLWDWLRQ
GHVbVLWHV

� VXUYHLOODQFH�GHV�HDX[�GH�VXUIDFHb��DXFXQ�G«YHUVHPHQW�DFFLGHQWHO
� VXUYHLOODQFH� GHV� HIIOXHQWV� LQGXVWULHOVb �� LQGLFH� GH� TXDOLW«� GHV� HIIOXHQWV� DSUªV� WUDLWHPHQW

�����bJbGHb'&2�3)���
� VXUYHLOODQFH� GHV� «PLVVLRQV� D«ULHQQHV�� KRUV� JD]� ¢� HIIHW� GH� VHUUHb �� 62�� ���W� �� &29� ���Wb �

VXEVWDQFHVbDSSDXYULVVDQW�OD�FRXFKH�GÜR]RQHb���W��
� VXUYHLOODQFH�GHV�QXLVDQFHV�VRQRUHV

/XWWHU�FRQWUH�OH�FKDQJHPHQW�FOLPDWLTXH�
VXUbOHVbVLWHV�RS«U«Vb

� U«GXLUH�OHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH��6FRSHV���HWb���VHORQ�OH�*+*�3URWRFRO�b���������SRXU
OHVbVLWHV�LQGXVWULHOV��YV����������������SRXU�OHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH��YV������

� &2��6FRSHV���HW���«PLV�SDU�OHV�VLWHVb������VLWHV�mbFDUERQH�QHXWUHb}�¢�ILQ�������
� U«GXLUH� OD� FRQVRPPDWLRQ� GÜ«QHUJLHb �� FRQVRPPDWLRQ� WRWDOH� GÜ«QHUJLH� GHV� VLWHV� �

���b���b0:Kb�bSRXU�OHV�VLWHV�LQGXVWULHOV�HW���������0:K�SRXU�OHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH
UHFKHUFKH

� DFFUR°WUH� OH� UHFRXUV� DX[� «QHUJLHV� UHQRXYHODEOHVb �� SDUW� GH� OÜ«QHUJLH� GÜRULJLQH� UHQRXYHODEOH
FRQVRPP«H� SDU� OHV� VLWHV� �� ��� �� SRXU� OHV� VLWHV� LQGXVWULHOV� �� �� ��� �� SRXU� OHV� VLWHV� DGPLQLVWUDWLIV
HWbFHQWUHVbGH�UHFKHUFKH

� U«GXLUH�OHV�«PLVVLRQV�GX�*URXSH�OL«HV�DX�WUDQVSRUW�GHV�SURGXLWV��6FRSH����VHORQ�OH�*+*�3URWRFRO�b�
&2��«PLV�SDU�OHV�WUDQVSRUWV�����������7H&2��XQLW«�YHQWH�YV������

� SU«VHUYHU� OD�UHVVRXUFH�HQ�HDXb��SU«OªYHPHQW�WRWDO�GÜHDX�GHV�VLWHV� �� ������SRXU� OHV�VLWHV� LQGXVWULHOV
�HQ�OLWUHV�SDU�SURGXLW�ILQL�YV����������������SRXU�OHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH��HQ
OLWUHV�SDU�����KHXUHV�WUDYDLOO«HV�YV������b���bXVLQHVb:DWHUORRS�)DFWRU\�¢�ILQ������

� SU«VHUYHU�OD�ELRGLYHUVLW«������LQYHQWDLUHV�ELRGLYHUVLW«�U«DOLV«V
� U«GXLUH� OHV� G«FKHWV� HW� SU«VHUYHU� OHV� UHVVRXUFHV� PDWLªUHV� �� J«Q«UDWLRQ� WRWDOH� GHV

G«FKHWVbWUDQVSRUWDEOHV�GHV�VLWHV���������SRXU�OHV�VLWHV�LQGXVWULHOV��HQ�JUDPPHV�SDU�SURGXLW�ILQL�YVb�����b�
�� ��� �� SRXU� OHV� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� �HQ� NJ� SDU� ���� KHXUHV� WUDYDLOO«HV� YV
�����b �� LQGLFH�GH�YDORULVDWLRQ� �������SRXU� OHV� VLWHV� LQGXVWULHOV���� �����SRXU� OHV� VLWHV�DGPLQLVWUDWLIV�HW
FHQWUHV�GH�UHFKHUFKH��� LQGLFH�GH�YDORULVDWLRQ�PDWLªUH� �������SRXU� OHV�VLWHV� LQGXVWULHOV���������SRXU
OHVbVLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH

$VVRFLHU�OHV�IRXUQLVVHXUV�¢�OD�WUDQVIRUPDWLRQ�
GX�*URXSH

� �����GHV�IRXUQLVVHXUV�VWUDW«JLTXHV�GLUHFWV�HW� LQGLUHFWV�RQW�SURF«G«�DYHF� OH�VRXWLHQ�GH�/
2U«DO��¢
XQH�DXWR�«YDOXDWLRQ�GH�OHXU�SROLWLTXH�HQ�PDWLªUH�GH�G«YHORSSHPHQW�GXUDEOH

� LQFLWHU� OHV� IRXUQLVVHXUV� VWUDW«JLTXHV� ¢� U«GXLUH� OHXUV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUHb �
���b IRXUQLVVHXUV� RQW� SDUWLFLS«�DX�&'3� 6XSSO\�&KDLQ�� UHSU«VHQWDQW� �����GHV� G«SHQVHV� U«DOLV«HV
SRXU�OHV�IRXUQLVVHXUV�GLUHFWV

� HQJDJHU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHVb��������DXGLWV�VRFLDX[�RQW�«W«�U«DOLV«V�HQ�������
� ���� IRXUQLVVHXUV� RQW� U«DOLV«� XQH� «YDOXDWLRQ� SDU� (FR9DGLV� GH� OHXUV� SROLWLTXHV� VRFLDOHV�

HQYLURQQHPHQWDOHV�HW�«WKLTXHV
� �������SHUVRQQHV�RQW�DFF«G«�XQ�HPSORL�JU¤FH�DX�SURJUDPPH�6ROLGDULW\�6RXUFLQJ

/H�G«YHORSSHPHQW�GXUDEOH���GH�OD�
FRQFHSWLRQ�GHV�SURGXLWV�DX�FRQVRPPDWHXU�
ILQDO

� �����GHV�SURGXLWV�GX�*URXSH�VRQW�«FRFRQ©XV
� ��� �� GHV� LQJU«GLHQWV� GH� QRV� IRUPXOHV� VRQW� ELRVRXUF«V�� LVVXV� GH� PLQ«UDX[� DERQGDQWV� RX� GH

SURF«G«V�FLUFXODLUHV
� HQJDJHPHQW� mb =«UR� '«IRUHVWDWLRQb }b �� ������ GHV� DSSURYLVLRQQHPHQWV� HQ� KXLOH� GH� SDOPH� HW� HQ

G«ULY«V�GÜKXLOH�GH�SDOPH�RX�GH�SDOPLVWH�VRQW�FHUWLIL«V�GXUDEOHV�VHORQ�OHV�FULWªUHV�GH�OD�5632����

� ��� �� GHV� HPEDOODJHV� SODVWLTXHV� GX� *URXSH� VRQW� UHFKDUJHDEOHV�� U«XWLOLVDEOHV�� UHF\FODEOHV� RX
FRPSRVWDEOHV

� �����GHV�SU«VHQWRLUV�SXEOLFLWDLUHV�VXU�OHV�OLHX[�GH�YHQWH�VRQW�«FRFRQ©XV
� QRPEUH�GH�SHUVRQQHV�D\DQW�E«Q«ILFL«�GH�OÜHQJDJHPHQW�GHV�PDUTXHV����������

5«SRQGUH�DX[�U«I«UHQWLHOV�OHV�SOXV�H[LJHDQWV

� ELODQ� JD]� ¢� HIIHWV� GH� VHUUH�� XQ� H[HUFLFH� DQQXHO� �� 6FRSHV� ��� �� HW� �� �� ��� ���� PLOOLHUV� GH� WRQQHV
«TXLYDOHQW�&2�

� HQJDJHPHQW�6FLHQFH�%DVHG�7DUJHWV
� 3OHGJH�81�*OREDO�&RPSDFW���mb%XVLQHVV�$PELWLRQ�IRU����br&b}
� DGDSWHU�OH�PRGªOH�¢�OÜXUJHQFH�FOLPDWLTXH���DOLJQHPHQW�GX�*URXSH�DYHF�OHV�SULQFLSHV�GH�OD�7&)'
� DOLJQHPHQW�DYHF�OD�7D[RQRPLH�HXURS«HQQH�YLVDQW�SULRULWDLUHPHQW�OHV�VHFWHXUV�D\DQW�OÜHPSUHLQWH

FOLPDW�OD�SOXV�LPSRUWDQWH�VXU�OÜHQYLURQQHPHQW�GRQW�/Ü2U«DO�QH�IDLW�SDV�SDUWLH

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� 5RXQGWDEOH�RQ�6XVWDLQDEOH�3DOP�2LO�
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���������� ,@7�BA>;F;CG7���*�3?4;F;7GE7�7F�B3DF39`7�B3D�FAGE�
(QWUHSULVH� SLRQQLªUH� HW� UHVSRQVDEOH�� /Ü2U«DO� DSSOLTXH� XQH
SROLWLTXH� DPELWLHXVH� HQ� PDWLªUH� GÜ(QYLURQQHPHQWb �(��
GÜ+\JLªQHb�+��HW�GH�6«FXULW«b�6��DILQ�GH�PLQLPLVHU�VRQ� LPSDFW
VXU� OÜHQYLURQQHPHQW�HW�GH�JDUDQWLU� OD� V«FXULW«�HW� OD� VDQW«�GHV
FROODERUDWHXUVb ����� GHV� FOLHQWV� HW� GHV� FRPPXQDXW«V� DXSUªV
GHVTXHOOHV�OH�*URXSH�H[HUFH�VHV�DFWLYLW«V�

&HOD� VH� WUDGXLW�� GHSXLV� GH� QRPEUHXVHV� DQQ«HV�� SDU� XQH
YRORQW«� GH� PD°WULVHU� V\VW«PDWLTXHPHQW� OHV� ULVTXHV� OL«V� ¢� OD
V«FXULW«� GHV� SHUVRQQHV� HW� ¢� OÜHQYLURQQHPHQW�� LQK«UHQWV� DX[
DFWLYLW«V�GX�*URXSH�b7RXWH�LPSODQWDWLRQ�RX�U«QRYDWLRQ�GH�VLWH�
WRXW� ODQFHPHQW� GH� QRXYHDX[� «TXLSHPHQWV� RX� GH� SURF«G«V

GH� IDEULFDWLRQ�� HW� WRXWH� PRGLILFDWLRQ� GDQV� OHV� SURFHVV
LQGXVWULHOV� IRQW�DLQVL� OÜREMHW�GÜXQH�«YDOXDWLRQ�GHV� ULVTXHV�HW�GH
SODQV�GÜDFWLRQV�SHUPHWWDQW�GÜHQ�U«GXLUH�OHV�LPSDFWV�SRWHQWLHOV�

&HW�HQJDJHPHQW�D�DERXWL�DX�G«SORLHPHQW�GH�OD�SROLWLTXH�(+6
GX�*URXSH�VXU� OÜHQVHPEOHbGH�VRQ�DFWLYLW«��PDLV�DXVVL�DX�GHO¢�
(QbHIIHW��OH�*URXSH�YHLOOH�¢�OD�FRQIRUPLW«�U«JOHPHQWDLUH�GH�VHV
DFWLYLW«V�� DX� UHVSHFW� GH� VHV� SURSUHV� VWDQGDUGV� VXU� VHV� VLWHV
�LQGXVWULHOV�� DGPLQLVWUDWLIV�� ODERUDWRLUHV� GH� UHFKHUFKHV�
ERXWLTXHV��HW�VÜDVVXUH�FKH]�VHV�VRXV�WUDLWDQWV�HW�IRXUQLVVHXUV�GX
UHVSHFW� GH� OD� V«FXULW«� GHV� SHUVRQQHV� HW� GH� OÜHQYLURQQHPHQW
¢bWUDYHUV�XQ�SURJUDPPH�GÜDXGLWV�TXL�OHXU�HVW�G«GL«�

��� /D�SROLWLTXH�+\JLªQH�HW�6«FXULW«�U«SRQGDQW�DX�ULVTXH�GH�VDQW«�HW�GH�V«FXULW«�GHV�FROODERUDWHXUV��YRLU�SDUDJUDSKHb������mb3ULQFLSDX[�ULVTXHV�HQ�PDWLªUH�HQYLURQQHPHQWDOH�
VRFLDOH��'URLWV�+XPDLQV�HW�FRUUXSWLRQb}�GX�SU«VHQW�GRFXPHQW��HVW�SU«VHQW«H�HW�G«WDLOO«H�DX�VHLQ�GH�OD�SROLWLTXH�GHV�5HODWLRQV�+XPDLQHV��YRLU�SDUDJUDSKHb�������mb3ROLWLTXH
GHV�5HODWLRQV�+XPDLQHV�}�GX�SU«VHQW�GRFXPHQW��
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1991
1992 1993 1996 2000

• Création du département 
« Risques industriels » 
des Opérations et de 
la fonction ETNEHS * 
dans les sites.

• Création des 
premières procédures 
EHS et reporting EHS.

• 1er Séminaire EHS. 
• Lancement des visites 

prévention incendie 
sur sites.

• Création des Awards 
EHS Internes.

• Premiers Audits EHS. • Organisation 
d’une gouvernance 
EHS mondiale : une 
équipe Corporate 
et un Directeur EHS 
de zone.

• Lancement des 
outils SHAP* et Arbre 
des causes.

2008 2007 2004 2003 2001

• Évaluation du Bilan 
Carbone du Groupe.

• Mesure et reporting 
des émissions de CO2 
(Scope 1 & Scope 2).

• Certification OHSAS 
des usines.

• 1er objectif 
environnement pour 
le Groupe (réduction 
de la consommation 
d’énergie).

• Certifications 14001 
des Usines.

• Création des fonctions 
EHS sur les sites R&I 
et sites administratifs.

• Création des premières 
procédures pour 
la R&I.

• Renforcement 
des Audits EHS par 
la présence d’experts 
locaux externes.

2009 2010 2011 2012 2013

• Première réponse au CDP 
Supply Chain pour les 
fournisseurs du Groupe.

• Premiers engagements 
environnement du Groupe : 
• - 50 % des émissions de 

CO2, consommation d’eau,
• et génération de déchets 

entre 2005 et 2015.
• Lancement des outils 

MESUR* et SIO* pour 
la Sécurité.

• Création des Audits 
Culture EHS.

• Lancement 
du programme 
Ergonomic Attitude.

• Création de la fonction 
EHS dans les boutiques 
L’Oréal.

• Lancement du 
programme SBWA 
et nouveaux 
engagements 
pour la réduction 
de l’empreinte 
environnementale 
des Opérations.

• Lancement 
du Waterscan *.

• Déploiement 
du Manuel EHS.

2019 2018 2017 2015 2014

• UN Global Compact : 
« Business Ambition 
for 1.5 °C », signature 
du pledge.

• 1res journées mondiales 
Biodiversité.

• Trophée Safe@Work  
Safe@Home en partenariat 
avec RoSPA.

• Cinq reconnaissances 
RoSPA.

• Atteinte de l’objectif 
« 0 » déchet 
en décharge 
pour les sites industriels.

• Triple reconnaissances 
RoSPA *.

• Lancement de GHAP * 
(nouveau SHAP * 
général).

• Act4nature : 
engagements 
individuels de L’Oréal.

• Validation des Science 
Based Targets *.

• Première Waterloop 
Factory du Groupe 
et 1er site administratif 
certifié ISO 50001.

• Lancement 
du Energyscan *.

• Programme Safe@Work 
Safe@Home.

• Lancement du 
programme LIFE *.

• Atteinte de l’objectif 
« zéro déchet en 
décharge » pour 
les usines.

• Atteinte de l’objectif 
- 50 % d’émissions de 
CO2 vs 2005 pour les 
usines et centrales.

• Lancement de 
certification ISO 50001 
des usines.

2020

• Signature de la TCFD.
• Lancement de 

L’Oréal pour le Futur.
• 17 reconnaissances RoSPA

• Trois « A » obtenus 
dans le cadre 
du CDP * pour 
la 6e année

• Lancement 
des Green Steps

• 53 reconnaissances 
RoSPA

CDP : Carbon Disclosure Project.
Energyscan : Outil permettant de quantifier les économies 
possibles de l’énergie utilisée dans une usine.
ETNEHS : Entretien Travaux Neuf Environnement 
Hygiène Sécurité.
GHAP : Global Hazard Assesment Procedure.
LIFE : Life threatening Incidents or Fatality Event.
MESUR : Manager E"cacement la Sécurité 
en Utilisant la Reconnaissance et le Recadrage.
RoSPA : The Royal Society for the Prevention of Accidents.
Science Based Targets : Engagement de réduction des 
émissions des gaz à e#et de serre sur le long terme et sur 
l'ensemble de la chaîne de valeurs, conformément aux 
accords de Paris sur le climat.
SHAP : Safety Hazards Assessment Procedure.
SIO : Safety Improvement Opportunity.
TCFD : Task force on Climate-related Financial Disclosures.
Waterscan : Outil permettant de quantifier les économies 
possibles de l’eau utilisée dans une usine.

2021
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/D� SROLWLTXH� (+6� GX� *URXSH� UHSRVH� VXU� XQ� HQVHPEOH� GH
VWDQGDUGV�DX[�H[LJHQFHV�«OHY«HV�� UHJURXS«V�GDQV�XQ�PDQXHO
(+6�TXL�IDLW�U«I«UHQFH�SRXU�WRXV�OHV�VLWHV�¢�WUDYHUV�OH�PRQGH�b6L
OD� FRQQDLVVDQFH� HW� OH� UHVSHFW� GH� FHV� SURF«GXUHV� VRQW
IRQGDPHQWDX[��OÜDP«OLRUDWLRQ�GXUDEOH�GHV�U«VXOWDWV�V«FXULW«�HW
GH� OD� SHUIRUPDQFH� HQYLURQQHPHQWDOH� SDVVH� HVVHQWLHOOHPHQW
SDU� OD�GLIIXVLRQ�GÜXQH�FXOWXUH�(+6�S«UHQQH�DXSUªV�GH�FKDTXH
FROODERUDWHXUbHW�SDU�GH�JUDQGV�SURJUDPPHV�GÜDFWLRQV�YLVDQW�¢
OÜDP«OLRUDWLRQ� GH� OD� V«FXULW«� HW� GH� OÜLPSDFW
HQYLURQQHPHQWDOb GH� VHV� DFWLYLW«V�� 8Q� SURJUDPPH� GH
IRUPDWLRQV�G«GL«�Db«W«�E¤WL�GDQV� OH�EXW�GH� WUDQVPHWWUH�FHWWH
FXOWXUHb (+6� WRXW� DX� ORQJ� GH� OD� OLJQH� KL«UDUFKLTXH�� (QILQ�� HQ

FRK«UHQFH� DYHF� OÜHQVHPEOH� GH� OD� G«PDUFKH�� XQ� V\VWªPH
GÜDXGLWV��TXL�PL[H�¢�OD�IRLV� OÜ«YDOXDWLRQ�GHV�mbULVTXHVb}�HW�GH�OD
mb FXOWXUHb }�� SHUPHW� GÜ«YDOXHU� OD� FRQIRUPLW«� GHVb DFWLYLW«V� DX[
SULQFLSDOHV� H[LJHQFHV� U«JOHPHQWDLUHV�� OD� ERQQH� DSSOLFDWLRQ
GHV� VWDQGDUGV� GX� *URXSH� HWb OH� QLYHDX� GH� GLIIXVLRQ� GH� OD
FXOWXUH�(+6�

,@7�AD93@;E3F;A@�?A@6;3>7
/ÜRUJDQLVDWLRQ� (+6�� VRXV� OD� UHVSRQVDELOLW«� GHV� 2S«UDWLRQV�� HVW
E¤WLH� HQ� DG«TXDWLRQ� DYHF� OÜRUJDQLVDWLRQ� PRQGLDOH� GX
*URXSH�� (OOHb FRPSUHQG� XQH� 'LUHFWLRQ� 0«WLHU� *URXSH�� GHV
RUJDQLVDWLRQV�PLURLUV�GDQV�FKDTXH�]RQH�J«RJUDSKLTXH�HW�GHV
UHVSRQVDEOHV�DX�VHLQ�GH�FKDTXH�VLWH�

25*$1,6$7,21�021',$/(�(+6

��� $VLH�GX�6XG��3DFLILTXH��0R\HQ�2ULHQW��$IULTXH�GX�1RUG�

(Q�VXSSRUWbGH�FHWWH�RUJDQLVDWLRQ�� OH�PDQXHO�(+6�HVW� OÜRXWLO�GH
U«I«UHQFH�GHV�VLWHV�GX�*URXSH�� ,O�HVW�HVVHQWLHO�¢� OÜDP«OLRUDWLRQ
GH� OHXUV� SHUIRUPDQFHV� HW� DX� UHVSHFWb GHV� SULQFLSDX[
HQJDJHPHQWVb (+6b �� WHQGUH� YHUV� mb ]«UR� DFFLGHQWb }� SRXU� OH
*URXSH� HW� U«GXLUHb OÜHPSUHLQWH� HQYLURQQHPHQWDOH� GHVb VLWHV

�YRLUb SDUDJUDSKH� mb 8QH�G«PDUFKH�GÜDP«OLRUDWLRQ�FRQWLQXHb }
FL�GHVVRXV��� ,O� G«ILQLW� OH� V\VWªPH� GH� PDQDJHPHQW� (+6� HW� OHV
UHVSRQVDELOLW«V�SDUWDJ«HV�¢�WRXV� OHV�QLYHDX[�GH�OÜRUJDQLVDWLRQ�
MXVTXÜDX[�UHVSRQVDELOLW«V�RS«UDWLRQQHOOHVb�

'LUHFWLRQ�*«Q«UDOH /H�'LUHFWHXU�*«Q«UDO�GHV�2S«UDWLRQV��PHPEUH�GX�&RPLW«�([«FXWLI�HW�UDWWDFK«�DX�'LUHFWHXU�*«Q«UDO��HVW
UHVSRQVDEOH�GHbOÜ(QYLURQQHPHQW��GH�OÜ+\JLªQH�HW�GH�OD�6«FXULW«�SRXU�OH�*URXSH�

'LUHFWHXUV�GH�VLWHV��XVLQHV��FHQWUDOHV�
GHbGLVWULEXWLRQ��VLWHV�DGPLQLVWUDWLIV��
FHQWUHVbGH�UHFKHUFKH�

,OV�VRQW�UHVSRQVDEOHV�GX�G«SORLHPHQW�HW�GH�OÜHIILFDFLW«�GH�OD�PLVH�HQ�ÆXYUH�GHV�SROLWLTXHV�G«ILQLHV�
/HXU�U«PXQ«UDWLRQ�HVW�HQ�SDUWLH�OL«H�¢�OHXUV�SHUIRUPDQFHV�VXU�OH�SODQ�GH�OÜHQYLURQQHPHQW��GH�OÜK\JLªQH
HWbGH�OD�V«FXULW«�

5HVSRQVDEOHV�(+6 'HV�PDQDJHUV�G«GL«V�DX�UHVSHFW�GH�OD�SROLWLTXH�(+6�DVVXUHQWbOD�FRQIRUPLW«�DX[�U«JOHPHQWDWLRQV�ORFDOHV
DLQVL�TXHbOH�G«SORLHPHQW�GHV�UªJOHV��GHV�SURF«GXUHV�*URXSH�HW�GHV�REMHFWLIV�GH�SHUIRUPDQFHV�DVVRFL«V
GDQV�WRXWHV�OHV�HQWLW«V�GX�*URXSH�

/H� PDQXHO� (+6� G«WHUPLQH� HQ� RXWUH� OHV� PHVXUHV� ¢� DSSOLTXHU
SRXU� FRQWU¶OHU� OHV� LQVWDOODWLRQV� HW� OHV� DFWLYLW«V�� FRQGXLVDQW
QRWDPPHQW� ¢b U«GXLUH� DX�PLQLPXP� OHV� ULVTXHV� GÜDWWHLQWH� DX[
SHUVRQQHV�� ¢� OÜHQYLURQQHPHQW� HW� DX[� ELHQVb ����� ,O� FRXYUH� HQ
SDUWLFXOLHUbOHV�GRPDLQHV�VXLYDQWVb�
� OD�V«FXULW«�GHV�SHUVRQQHV�HW�GHV�ELHQVb�
� ODbSURWHFWLRQ�LQFHQGLHb�

� OD�PDLQWHQDQFH�HW�OHV�WUDYDX[b�
� OHV�ULVTXHV�GH�SROOXWLRQb�
� OÜHIILFDFLW«� GH� OÜXWLOLVDWLRQ� GHV� UHVVRXUFHV�� FRQVRPPDWLRQ

GÜHDX�HW�GÜ«QHUJLHb�
� OD�SU«VHUYDWLRQ�GH�OD�ELRGLYHUVLW«���HW
� OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH�� UHMHWV� GÜHIIOXHQWV�

J«Q«UDWLRQ�HW�WUDLWHPHQW�GHV�G«FKHWV�

��� (Q�FROODERUDWLRQ��SRXU�OHV�ELHQV��DYHF�OHV�'«SDUWHPHQWV�6½UHW«�HW�,PPRELOLHU�

AU NIVEAU 
MONDIAL

Direction 
EHS Groupe

Des organisations 
miroirs dans chaque Zone

Des responsables
dans chaque site

Direction 
zone

Direction 
de site

1 Direction 
Métier

EUROPE

AMÉRIQUE

DU NORD

ASIE DU NORD
AMÉRIQUE

LATINE

AFRIQUE

SUBSAHARIENNE

SAPMENA (1)SAPMENA (1)

ASIE DU NORD
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&HWWH�SROLWLTXH�(+6�HVW�DFFRPSDJQ«H�GÜXQ�UHSRUWLQJ�PHQVXHO
GÜLQGLFDWHXUV�G«WDLOO«V�TXL�SHUPHWWHQW�GH�FRQWU¶OHU� OÜ«YROXWLRQ
GHV� U«VXOWDWV� VXU� FKDFXQ� GH� FHV� GRPDLQHV� HWb GH� UHOHYHU� OHV
DQRPDOLHV�HW�OHV�LQFLGHQWV�

/H� PDQXHO� (+6� HVW� G«SOR\«� GDQV� WRXV� OHV� VLWHV� LQGXVWULHOV�
OHVb FHQWUHV� GH� UHFKHUFKH�� DLQVL� TXH� OHV� VLWHV� DGPLQLVWUDWLIV�
OHVbERXWLTXHV�HQ�SURSUH�HW�OHV�SRLQWV�GH�YHQWH�

�7E�8AD?3F;A@E�^�>3�BA>;F;CG7�7F�3GI�BD3F;CG7E���*
'HV�IRUPDWLRQV�G«GL«HV�¢�OD�SROLWLTXH�HW�DX[�SUDWLTXHV�(+6�GH
/Ü2U«DO� RQW� «W«� PLVHV� HQ� SODFH� ¢� WRXV� OHV� QLYHDX[
KL«UDUFKLTXHV�� (OOHV� FRQVWLWXHQW� XQH� GHV� FO«V� GH� YR½WH� GH� OD
PLVH�HQbÆXYUHbGHV�GLVSRVLWLIVbGÜLGHQWLILFDWLRQ�HW�GH�PLVH� VRXV
FRQWU¶OH�GHV�ULVTXHV��HW�GX�G«SORLHPHQW�GH�OD�FXOWXUH�(+6�GDQV
WRXWHV�OHV�HQWLW«V�GX�*URXSH�DYHF�SRXU�SULQFLSDX[�REMHFWLIVb�
� G«ILQLU� HW� SDUWDJHU� OD� YLVLRQ�� OHV� HQMHX[� HW� OHV� YDOHXUV� (+6

¢bOÜ«FKHOOH�GX�*URXSHb�

� SHUPHWWUH� DX[� PDQDJHUV� GH� PHWWUH� HQ� ÆXYUH
HIILFDFHPHQW�OD�SROLWLTXH�(+6�DX�VHLQ�GH�OHXUV�HQWLW«Vb�

� LGHQWLILHU� OHV� ULVTXHV� (+6� LQK«UHQWV� ¢� XQ� U¶OH�� XQH� W¤FKH�
XQb FRPSRUWHPHQW� RX� ¢� OÜXWLOLVDWLRQ� GÜXQ� «TXLSHPHQW� HW
PHWWUH� HQ� SODFH� GHV� PHVXUHV� SU«YHQWLYHV� HW� FRUUHFWLYHV
DGDSW«HVb��HW

� SHUPHWWUH� DX[� PDQDJHUV� GÜLGHQWLILHU� GDQV� OHXUV� DFWLYLW«V
OHVbDFWLRQV�SDUWLFLSDQW�¢� OÜDP«OLRUDWLRQ�GH� OD�SHUIRUPDQFH
(+6�GH�OHXU�VLWH�

)250$7,21 2%-(&7,) 352),/6�&21&(51�6 5(68/7$76�����

(+6�([FHOOHQFH
*DUDQWLU�XQ�KDXW�QLYHDX�
GÜH[SHUWLVH�SRXU�OHV�UHVSRQVDEOHV�
(+6�GDQV�OH�*URXSH

�TXLSHV�(+6 ��bSHUVRQQHV�IRUP«HV�GDQV�OH�PRQGH

/HDGHUVKLS�	�6DIHW\�FXOWXUH�

0DVWHULQJ�'23�UROHb

)RUPHU�GHV�PDQDJHUV�¢�OD�FXOWXUH�
(+6bGH�OHXU�XQLW«

7RS�PDQDJHUV
'LUHFWHXUV�GHV�2S«UDWLRQV��'23�

��bSHUVRQQHV�IRUP«HV�GDQV�OH�PRQGH
��bSHUVRQQHV�IRUP«HV�GDQV�OH�PRQGH

(+6�2SHUDWLRQV�	�/DEV�

(+6bIRUbVWRUHV

0DQDJHUV�HW�VXSHUYLVHXUV�
RS«UDWLRQQHOV

0DQDJHUV�GHV�ERXWLTXHV�
HQbSURSUH

���SHUVRQQHV�IRUP«HV�GDQV�OH�PRQGH

��bSHUVRQQHV�IRUP«HV�GDQV�OH�PRQGH

3URJUDPPH�(UJRQRPLF�$WWLWXGH
)RUPHU�DX[�HQMHX[�GH�VDQW«�
HWbGHbV«FXULW«�VS«FLILTXHV�DX[�VLWHV
GHVb2S«UDWLRQV

([SHUWV��PDQDJHUV�HW�HPSOR\«V

��bH[SHUWV�HW����bHPSOR\«V�IRUP«V�
�PDQDJHUV��WHFKQLFLHQV�bHWF��
���SHUVRQQHV�(+6�IRUP«HV�
FRPPHbIRUPDWHXUV

'ªV�������GDQV�OH�FRQWH[WH�GH�OD�FULVH�VDQLWDLUH�GH�OD�&RYLG����
XQ�WUDYDLO�GH�UHIRQWH�GHV�GLII«UHQWV�SDUFRXUV�GH�IRUPDWLRQ�(+6
D�«W«�HQWUHSULV�DILQ�GH�OHV�UHQGUH�FRPSDWLEOHV�DYHF�XQ�VXLYL�¢
GLVWDQFH�� (Q� RXWUH�� GHV� ZHELQDLUHV� RQW� «W«� G«SOR\«V� SRXU
DQLPHU� OHV� GLII«UHQWV� SURJUDPPHV� (+6�� HW� QRWDPPHQW�*UHHQ
VWHSV� IRU� DOO� TXL� D� SHUPLV� HQ� ����� GH� VHQVLELOLVHU� ��� ���
FROODERUDWHXUV� GHV� 2S«UDWLRQV� DX[� HQMHX[� OL«V� DX� FOLPDW�� ¢
OÜHDX��¢�OD�ELRGLYHUVLW«�HW�DX[�UHVVRXUFHV�

$X�GHO¢� GH� FHV� IRUPDWLRQV� VS«FLDOLV«HV�� FKDTXH� QRXYHDX
FROODERUDWHXU� /Ü2U«DO� UH©RLW�� DYDQW� VD� SULVH� GH� SRVWH�� XQH
IRUPDWLRQ� J«Q«UDOH� HW� XQH� IRUPDWLRQ� VS«FLILTXH� ¢� VRQ� SRVWH
GH�WUDYDLO�LQW«JUDQW�OHV�UªJOHV�(+6�GX�*URXSH�

,@�BDA9D3??7�6L3G6;FE�^�>L`5:7>>7�?A@6;3>7
$ILQ� GH� VÜDVVXUHU� GX� UHVSHFW� GH� OD� SROLWLTXH� (+6� GX� *URXSH�
XQb V\VWªPH�GÜDXGLW�PRQGLDO�HVW�HQ�SODFH�GHSXLV� �����HW�D�«W«
UHQIRUF«� GHSXLVb ����� DYHF� OD� SU«VHQFH� GÜDXGLWHXUV� H[WHUQHV�
H[SHUWV�GHV�FRQWH[WHV�HW�GHV�U«JOHPHQWDWLRQV�ORFDOHV��&HVbDXGLWV
RQW�OLHX�U«JXOLªUHPHQW�VXU�FKDFXQ�GHV�VLWHV�/Ü2U«DOb��WRXV�OHV��bDQV
SRXU�OHV�VLWHV�GH�SURGXFWLRQbHW�WRXV�OHV��bDQV�SRXU�OHV�FHQWUDOHV�GH
GLVWULEXWLRQ��VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH�b8QH�YLVLWH
GH�VXLYL�HVW�SURJUDPP«H�GªV�OÜDQQ«H�VXLYDQWH�SRXU�OHV�VLWHV�TXL�OH
Q«FHVVLWHQW�

,O� H[LVWH� KLVWRULTXHPHQW� GHX[� W\SRORJLHV� GÜDXGLWV� DSSHO«HV
mb ULVTXHVb }� RX� mb FXOWXUHb }�� PLV� HQ�ÆXYUH� VHORQ� OD� PDWXULW«� HW
OHb W\SH�GÜDFWLYLW«� GHV� VLWHV�� 'DQV� OH� FDGUH� GHV� DXGLWV� ULVTXHV�
VRQW�QRWDPPHQW�«YDOX«V��
� OD� FRQIRUPLW«� GHV� SUDWLTXHV� HW� GHV� LQVWDOODWLRQV� DX[

H[LJHQFHV�VLJQLILFDWLYHV�GHV� U«JOHPHQWDWLRQV� ORFDOHV�HW�DX[
SURF«GXUHV�HW�UªJOHV�GX�*URXSHb�

� OD� PLVH� VRXV� FRQWU¶OH� GHV� ULVTXHV� GÜDWWHLQWH� ¢� OD� VDQW«�
ODb V«FXULW«� HW� OÜHQYLURQQHPHQW� SDU� OHV� «TXLSHPHQWV
WHFKQLTXHV�� OHV� SURF«G«V� HW� OHV�PRGHV� RS«UDWRLUHV�PLV� HQ
ÆXYUH�HW�FRQIL«V�DX[�FROODERUDWHXUV���HW

� OHV� SURJUªV� HQ� PDWLªUH� GH� SHUIRUPDQFHV� HQYLURQQHPHQWDOHV�
GH�VDQW«�HW�GH�V«FXULW«�

,OVbVRQW�PHQ«V�SDU�GHV�H[SHUWV�H[WHUQHV�HW�LQG«SHQGDQWV�

/HV�U«VXOWDWV�GH�FHV�DXGLWV�GRQQHQW�¢�OD�'LUHFWLRQ�*«Q«UDOH�GX
*URXSH� XQH� FRQQDLVVDQFH� REMHFWLYH� GHV� ULVTXHV� GDQV� OHV
GRPDLQHV� (+6� VXU� OHV� VLWHV� /Ü2U«DO� HW� DSSRUWHQW� OÜDVVXUDQFH
TXÜLOV�VRQW�VRXV�FRQWU¶OH�

'H�P¬PH��GDQV� OH�FDGUH�GHV�DXGLWV�FXOWXUH��VRQW�QRWDPPHQW
«YDOX«V�OH�OHDGHUVKLS�GH�OD�GLUHFWLRQ�GX�VLWH��GH�OÜHQVHPEOH�GHV
PDQDJHUV�RS«UDWLRQQHOV��DLQVL�TXH� OH�QLYHDX�GH�G«SORLHPHQW
GH�OD�FXOWXUH�(+6�DXSUªV�GH�OÜHQVHPEOH�GHVbFROODERUDWHXUV�

&HV�DXGLWV�VRQW�PHQ«V�SDU�GHV�VS«FLDOLVWHV�(+6�LQWHUQHV��HW�DX
PRLQV���b¢���b��GHV�HIIHFWLIV�GX�VLWH�VRQW�UH©XV�HQ�HQWUHWLHQ�

/HV� U«VXOWDWV� GH� FHV� DXGLWV� UHQVHLJQHQW� VXU� OH� GHJU«� GH
FRQQDLVVDQFH� GHV� RXWLOV� GH� PDQDJHPHQW� GH� OÜ(+6� HW� GH� OD
PDWXULW«�GHV� VLWHV�DXGLW«V�TXDQW�¢� OD�FXOWXUH�GH� OD� V«FXULW«�HW
GH�OÜHQYLURQQHPHQW�¢�WRXV�OHV�QLYHDX[�GH�OD�KL«UDUFKLH�

/HV� DXGLWV� (+6�� VHORQ� OHV� FDV�� VRQW� GHV� DXGLWV� H[FOXVLYHPHQW
ULVTXHV�� GHV� DXGLWV� H[FOXVLYHPHQW� FXOWXUH�� GHV� DXGLWV
FRPELQDQW� ULVTXHV� HW� FXOWXUH� RX� ELHQ� HQFRUH� GHV� DXGLWV
FRPELQDQW�ULVTXHV��FXOWXUH��TXDOLW«�HW�SHUIRUPDQFH�

(Q� UDLVRQ� GH� OD� FULVH� VDQLWDLUH� GH� OD� &RYLG����� GH� QRXYHDX[
DXGLWV� VS«FLILTXHV�RQW�«W«�G«SOR\«V�GªV������DILQ�GÜ«YDOXHU� OH
QLYHDX� GH� SU«YHQWLRQ� Q«FHVVDLUH� ¢� OD� QRQ�SURSDJDWLRQ� GH� OD
&RYLG�����$SUªV�XQ�DXGLW� LQLWLDO��XQ�DXGLW�GH� VXLYL�HVW� U«DOLV«�DX
ERXW�GÜXQ�PRLV��SXLV�GHV�DXGLWV�RQW�OLHX�WRXV�OHV���¢���PRLV�VHORQ
OHV�U«VXOWDWV��/D�PDMRULW«�GH�FHV�DXGLWV�D�«W«�PHQ«H�¢�GLVWDQFH�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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/Ü2U«DO� SDUWDJH� «JDOHPHQW� DYHF� VHV� VRXV�WUDLWDQWV� OÜREMHFWLI
GÜDP«OLRUHU� OHV� SHUIRUPDQFHV� HQ� PDWLªUH� GÜHQYLURQQHPHQW�
GÜK\JLªQH� HW� GH� V«FXULW«�� 'HV� DXGLWV� VRQW� DLQVL� U«DOLV«V� HQ
FRPSO«PHQW� GHV� DXGLWV� VRFLDX[�� SDU� GHV� VS«FLDOLVWHV
WLHUVbLQG«SHQGDQWV�VXU�OHV�VLWHV�GH�VRXV�WUDLWDQFH�LQGXVWULHOOH�RX
GH� ORJLVWLTXH�� VHORQ� GHV� FULWªUHV� G«ILQLV� SDU� /Ü2U«DOb HW
VHPEODEOHV�¢�FHX[�XWLOLV«V�SRXU�OHV�HQWLW«V�GX�*URXSH�

(Q�������GDQV�OH�FRQWH[WH�GH�FULVH�VDQLWDLUH�OL«H�¢�OD�&RYLG�����
� ��DXGLWV�ULVTXHV�RQW�«W«�U«DOLV«V�VXU�VLWH��
� ��DXGLWV�PL[WHV�ULVTXHV�HW�FXOWXUH�(+6�RQW�«W«�U«DOLV«V�VXU�VLWH��
� �� DXGLWV� FRPELQ«V� 4XDOLW«�� (QYLURQQHPHQW�� +\JLªQH�

6«FXULW«�HW�3HUIRUPDQFH�RQW�«W«�U«DOLV«V�VXU�VLWH��
� 3OXV�GH�����DXGLWV�&RYLG�RQW�«W«�U«DOLV«V��PDMRULWDLUHPHQW�¢

GLVWDQFH���HW
� ���DXGLWV� FRPSO«PHQWDLUHV� (+6�GHV� VLWHV�GH� VRXV�WUDLWDQFH

RQW�«W«�U«DOLV«V�GDQV�GHV�XVLQHV�HW���GDQV�GHV�FHQWUDOHV�GH
GLVWULEXWLRQ��7RXV�FHV�DXGLWV�RQW�HX�OLHX�VXU�VLWH�

(Q� FRPSO«PHQW� GH� FHV� SURJUDPPHV� GÜDXGLWV�� GHV� YLVLWHV� GH
SU«YHQWLRQ� VRQW� U«JXOLªUHPHQW� U«DOLV«HV� SDU� GHV� H[SHUWV� GHV
FRPSDJQLHV� GÜDVVXUDQFH� GX� *URXSH� GDQV� OH� FDGUH� GHV
SROLFHV� GÜDVVXUDQFH� H[WHUQHV� (QYLURQQHPHQW� HW� ,QFHQGLH�� (Q
������ FRPSWH� WHQX� GH� OD� FULVH� VDQLWDLUH� GH� OD� &RYLG����� OHV
YLVLWHV�GH�VLWHV�RQW�«W«�U«GXLWHV�����VLWHV����XVLQHV���bFHQWUDOHVbGH
GLVWULEXWLRQ� HW� �� VLWH� DGPLQLVWUDWLI�� RQW� «W«� YLVLW«V� GDQV� �b SD\V
SRXU� OHV� ULVTXHV� HQYLURQQHPHQWDX[� �)UDQFH�� $OOHPDJQH�
(VSDJQH� HW� &KLQH��� �� UHYXHV� ¢� GLVWDQFH� RQW� «JDOHPHQW� «W«
U«DOLV«HV� DILQ� GH� VÜDVVXUHU� GH� OÜDYDQFHPHQW� GH� OD� PLVH� HQ
SODFH� HIIHFWLYH� GHV� UHFRPPDQGDWLRQV� IDLWHV� ORUV� GHV
SU«F«GHQWHV� YLVLWHV�� (Q� FH� TXL� FRQFHUQH� OHV� YLVLWHV� GH
SU«YHQWLRQ� LQFHQGLH�� VHXOHPHQW� �� VLWHV� RQW� IDLW� OÜREMHW� GÜXQH
YLVLWH�HQ���������XVLQHV�HW���VLWH�DGPLQLVWUDWLI��HQ�)UDQFH�����VLWHV
¢�WUDYHUV�OH�PRQGH�RQW�IDLW�OÜREMHW�GÜXQH�UHYXH�¢�GLVWDQFH�

���b �� GH� OÜHQVHPEOH� GHVb DXGLWV� HW� GHV� YLVLWHV� GH� SU«YHQWLRQ
SU«VHQW«V�FL�GHVVXV�FRPSRUWHQW�XQ�YROHW�ULVTXHV�TXL�HVW�WRXMRXUV
U«DOLV«bSDUbGHV�DXGLWHXUV�H[WHUQHV��LQG«SHQGDQWV�HWbVS«FLDOLV«V
GDQV�OH�GRPDLQH�DXGLW«�

,@7�6`?3D5:7�6L3?`>;AD3F;A@�5A@F;@G7
/H� G«SORLHPHQW� GHV� VWDQGDUGV�� OD� GLIIXVLRQ� GH� OD� FXOWXUH� (+6
/Ü2U«DO�HW�OH�V\VWªPH�GH�JRXYHUQDQFH�HQ�SODFH�FRQWULEXHQW�¢
OÜDP«OLRUDWLRQ�FRQWLQXH�GH�OD�SHUIRUPDQFH�(+6�GX�*URXSH��/HV
JUDQGHV� «YROXWLRQV� SRXYDQW� LQWHUYHQLU� GDQV� OH� FDGUH� GHV
2S«UDWLRQV�GX�*URXSH� VRQW� «JDOHPHQW� LQW«JU«HV�DYHF�FHWWH
P¬PH� YRORQW«b �� TXÜLO� VÜDJLVVH� GH� OD� FRQVWUXFWLRQ� GÜXQH
QRXYHOOH�XVLQH��GH�OÜDFKDW�GH�QRXYHDX[�«TXLSHPHQWVbRX�GH�OD
G«ILQLWLRQ�GH�QRXYHDX[�SURFHVV��FKDTXH�U«DOLVDWLRQ�LQGXVWULHOOH
HVW� XQH� RSSRUWXQLW«� GH� U«GXFWLRQ� GH� OÜHPSUHLQWH
HQYLURQQHPHQWDOH�HWbGHV�ULVTXHV�GH�V«FXULW«�

&HUWDLQV� JUDQGV� SURJUDPPHV� DX� VHLQ� GH� OÜ(+6�� RX� SOXV
JOREDOHPHQW� GDQV� OH� *URXSH�b VRQW� GHV� YHFWHXUV� GH� SURJUªV
GDQV�OHV�GRPDLQHV�GH�OD�V«FXULW«�RX�GH�OÜHQYLURQQHPHQWbSRXU
WRXWHV� OHV� HQWLW«V�� HW� IRQW� OÜREMHW� GH� SODQV� G«WDLOO«V
GÜDP«OLRUDWLRQ�GRQW�OÜHIILFDFLW«�HVW�«YDOX«H�ORUV�GHV�DXGLWV�

#7�BDA9D3??7�# ���������'�%��'�"�"���"����"'&�
#%���'� �',��)�"'�
&H� SURJUDPPH� FRXYUH� SRXU� OÜHQVHPEOH� GHV� VLWHV� /Ü2U«DO� OHV
DFWLYLW«V� TXL�� VL� HOOHV� QÜ«WDLHQW� SDV� PD°WULV«HV�� SRXUUDLHQW
HQWUD°QHU�XQH�EOHVVXUH�RX�XQH�PDODGLH�SRWHQWLHOOHPHQW�JUDYHV�
,O� SURORQJH� GDQV� OD� GXU«H� OÜDPELWLRQ� GH� WHQGUH� YHUV� mb ]«UR
DFFLGHQWb }� HQ� JDUDQWLVVDQW� OD� GXUDELOLW«� GHV� DFWLRQV� HW� HQ
G«ILQLVVDQW� OHV� H[LJHQFHV� GH� SU«SDUDWLRQ� DX[� VLWXDWLRQV
GÜXUJHQFH�DSUªV�XQ� LQFLGHQW��&H�SURJUDPPH�HVW�VRXWHQX�SDU
XQH�FDPSDJQH�GH�FRPPXQLFDWLRQ� VXU� �bDQV� UHOD\«H�SDU� OHV
PDQDJHUV�SRXU�FRXYULU�OHV���bIDPLOOHV�LGHQWLIL«HV�GH�ULVTXHV�/,)(�

#7�BDA9D3??7�#L&D`3>�BAGD�>7��GFGD
6XLWH� DX� SURJUDPPH� 6KDULQJ� %HDXW\� :LWK� $OO�� OH� QRXYHDX
SURJUDPPH�GH�G«YHORSSHPHQW�GXUDEOH�GX�*URXSH�DQQRQF«
HQ� MXLQ� ������ /Ü2U«DO� SRXU� OH� )XWXU�� IL[H� XQH� GHX[LªPH
J«Q«UDWLRQ�GÜREMHFWLIV�SDUWLFXOLªUHPHQW�DPELWLHX[�HW�FRQFUHWV
¢� OÜKRUL]RQ� ������ FRXYUDQW� OÜLQW«JUDOLW«� GHV� LPSDFWV� GH� OD
FKD°QH� GH� YDOHXU� GX�*URXSH� �FKD°QHV� GÜDSSURYLVLRQQHPHQW�
XWLOLVDWLRQ�GHV�SURGXLWV�SDU�OHV�FRQVRPPDWHXUV��HWF���HW�GHV�VLWHV
RS«U«V� �VLWHV� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ�� VLWHV
DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH��

/HV� SULQFLSDX[� REMHFWLIVb HQYLURQQHPHQWDX[� GX� SURJUDPPH
FRQFHUQDQW� OHV� VLWHV� RS«U«V� SDU� OH� *URXSH� VH� G«FOLQHQW
FRPPH�VXLWb�
� &OLPDW� �� DWWHLQGUH� OD� QHXWUDOLW«� FDUERQH� SRXU� OÜHQVHPEOH

GHV� VLWHV�RS«U«V�GÜLFL�¢������� � OÜDP«OLRUDWLRQ�GH� OÜHIILFDFLW«
«QHUJ«WLTXH� HWb OÜXWLOLVDWLRQ� GH� ���� �� GÜ«QHUJLHV
UHQRXYHODEOHV�� /Ü2U«DO� VÜHQJDJH� «JDOHPHQW� ¢� U«GXLUH� GH
PRLWL«�OÜHPSUHLQWH�GX�WUDQVSRUW�GH�VHV�SURGXLWV�GÜLFL������

� (DXb �� HQ� ������ ���� �� GH� OÜHDX� XWLOLV«H� GDQV� OHV� SURF«G«V
LQGXVWULHOV�VHUD�UHF\FO«H�HW�U«XWLOLV«H�HQ�ERXFOH�

� %LRGLYHUVLW«b��GÜLFL�¢������� OÜHQVHPEOH�GHV�E¤WLPHQWV�RS«U«V
HW� WRXV� OHV� VLWHV� LQGXVWULHOV� DXURQW� XQb LPSDFW� SRVLWLI� VXU� OD
ELRGLYHUVLW«�SDU�UDSSRUW�¢b�����

� 5HVVRXUFHV� QDWXUHOOHVb �� GÜLFL� ¢� ������ ���� �� GHV� G«FKHWV
J«Q«U«V� VXU� OHV� VLWHV� RS«U«V� VHURQW� YDORULV«V� �U«XWLOLV«V� RX
UHF\FO«V��� /Ü2U«DO� VÜHQJDJH�«JDOHPHQW� ¢� QH�SOXV� HQYR\HU
GH�G«FKHWV�HQ�G«FKDUJH�

/Hb*URXSH�VÜHVW�HQJDJ«�GDQV�XQ�SURFHVVXV�GH�FHUWLILFDWLRQ�,62
DILQ� GÜDQFUHU� GXUDEOHPHQW� OD� SHUIRUPDQFH� (+6� VXU� VHV� VLWHV
LQGXVWULHOVb�
� /Ü2U«DO� VÜHVW� HQJDJ«� GHSXLV� ����� GDQV� OD� FHUWLILFDWLRQ

,62b������mb0DQDJHPHQW�HQYLURQQHPHQWDOb }�GH�WRXWHV� VHV
XVLQHV��

� /H�*URXSH�D�ODQF«�HQ������XQ�SURJUDPPH�GH�FHUWLILFDWLRQ
,62b������mb0DQDJHPHQW�GH�OÜ«QHUJLHb}�DYHF�OÜDPELWLRQ�GH
FHUWLILHU�� VHORQ� XQH� IHXLOOH� GH� URXWH� G«ILQLH�� OÜHQVHPEOH� GH
VHV� XVLQHV�� &HUWDLQV� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH
UHFKHUFKH�RQW�«JDOHPHQW�LQLWL«bFHWWH�G«PDUFKH���HW

� /Ü2U«DO� VÜHVW� HQJDJ«� GHSXLV� ����� GDQV� OD� FHUWLILFDWLRQ
2+6$6� ��� ���� SXLV� ,62� ������ mb 0DQDJHPHQW� GH� OD� VDQW«
HWbGH�OD�V«FXULW«�DX�WUDYDLOb}�GH�WRXWHV�VHV�XVLQHV�

&HUWLILFDWLRQV����� ,62������ ,62������� ,62������

QRPEUH�GH�VLWHV � QRPEUH�GH�VLWHV � QRPEUH�GH�VLWHV �

8VLQHV �� �� �� b�� �� ��

8Q�V\VWªPH�GH�FRPPXQLFDWLRQ�LQWHUQH�DX�*URXSH�SHUPHW�TXH
FKDTXH� VLWH� VRLW� LQIRUP«� GH� OD� VXUYHQDQFH� GÜXQ� DFFLGHQW�
SUHVTXH�DFFLGHQW�RX�LQFLGHQW�VLJQLILFDWLI��8QH�FRPPXQLFDWLRQ
VS«FLILTXH� HVW� GLIIXV«H�PRQGLDOHPHQW� DILQ� TXH� OHV� IDLWV� HW� OHV
HQVHLJQHPHQWV�¢� UHWHQLU�� OHV� UªJOHV�H[LVWDQWHV��HW� OHV�QRXYHOOHV
H[LJHQFHV� ¢� DSSOLTXHU� VRLHQW� SULV� HQ� FRPSWH�� (QILQ�� XQ

KLVWRULTXH�HVW�DFFHVVLEOH�SDU�FKDTXH�VLWH��SRUWDQW�VXU�OD�QDWXUH
HW� OHV�FDXVHV�¢� OÜRULJLQH�GHV� LQFLGHQWV�DFFLGHQWV�(+6� VXUYHQXV
GDQV�OÜHQVHPEOH�GHV�VLWHV�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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,@�BDA57EEGE�6L;@F`9D3F;A@�67E�@AGH73GI�E;F7E
/H�*URXSH�DFTXLHUW�U«JXOLªUHPHQW�GH�QRXYHDX[�VLWHV��8Q�SURFHVVXV
IRUPHO�GÜLQW«JUDWLRQ�SHUPHW�DORUV�XQ�DFFRPSDJQHPHQW�UHQIRUF«
GH�FHV� VLWHVb ����DILQ�TXÜLOV�HQWUHQW�HQ�FRQIRUPLW«�DYHF� OÜHQVHPEOH
GHV� H[LJHQFHV� (+6� G«ILQLHV� HW� PHWWHQW� VRXV� FRQWU¶OH� OHV� ULVTXHV
SRWHQWLHOV�

&HWWH� G«PDUFKH� D� SRXU� YRFDWLRQ� GH� SHUPHWWUH� ¢� FHV� VLWHV
GÜDWWHLQGUH� UDSLGHPHQW� OH� QLYHDX� GH� SHUIRUPDQFH� DWWHQGX
SDU�OH�*URXSH��(OOH�FRPSUHQGb�

�� XQ� DXGLW� GH� FRQIRUPLW«� U«JOHPHQWDLUH� U«DOLV«� SDU� XQ� WLHUV
LQG«SHQGDQW�GDQV�OHV�VL[bPRLV�VXLYDQW�OÜDFTXLVLWLRQb�

�� OH�G«SORLHPHQW�GHV�SURFHVV�(+6�G«FULWV�FL�GHVVXV� �PDQXHO
(+6��UHSRUWLQJ�(+6��IRUPDWLRQV��SURJUDPPH�GÜDXGLWV�b��HW

�� XQ�VXLYL�GH�OÜLQW«JUDWLRQ�GDQV�OHb*URXSH�

���������� $3cFD;E7D�>7E�D;ECG7E�7F�>L;?B35F�67E�
E;F7E�EGD�>7GDE�?;>;7GI

/H� *URXSH� SU«YLHQW� GH� PDQLªUH� V\VW«PDWLTXH� OHV� ULVTXHV
LQGXVWULHOV� GH� VHV� DFWLYLW«V� HW� QRWDPPHQW� OHV� LPSDFWV
HQYLURQQHPHQWDX[� VXU� OHV� OLHX[�R»�HOOHV� VÜH[HUFHQW��TXH�FHX[�
FLbFRQFHUQHQW�OHV�VROV��OÜHDX�RX�OÜDLU�

$3cFD;E7D�7F�>;?;F7D�>7E�D;ECG7E�EGD�>7�?;>;7G
&KDTXH� VLWH� GLVSRVH� GÜXQH� DQDO\VH� HQYLURQQHPHQWDOH
J«Q«UDOH�TXL�GRLW�¬WUH�PLVH�¢� MRXU� U«JXOLªUHPHQW�HW�¢�FKDTXH
IRLV�TXÜXQ�FKDQJHPHQW�VLJQLILFDWLI�LQWHUYLHQW�

7RXWHV� OHV� DFWLYLW«V� HIIHFWX«HV� SDU� OHV� HPSOR\«V� �SHUPDQHQWV
RX� WHPSRUDLUHV�� VRQW� FRXYHUWHV� SDU� XQH�DQDO\VH�GHV�DVSHFWV
HQYLURQQHPHQWDX[�� \� FRPSULV� OHV� DFWLYLW«V� URXWLQLªUHV� HW� GH
PDLQWHQDQFH�� /HV� PHVXUHV� SU«YHQWLYHV� G«FULWHV� GDQV� OHV
SURF«GXUHV�LQWHUQHV�GRLYHQW�¬WUH�UHVSHFW«HVbDILQ�GÜ«YLWHU�WRXWH
SROOXWLRQ� �VROV�� HDX[b GH� VXUIDFH�� HDX[� VRXWHUUDLQHV�� DLU�b HWF���
'HV� SODQV� GÜLQWHUYHQWLRQ� HQ� FDV� GÜ«YªQHPHQWV� DFFLGHQWHOV
VRQW�SU«YXV�HW�IRQW� OÜREMHW�GH�IRUPDWLRQ�DXSUªV�GHV�SHUVRQQHV
FRQFHUQ«HV�� /DbERQQH�PLVH� HQ�SODFH�GH�FHV� GLVSRVLWLRQV� HVW
Y«ULIL«H� ORUV�GHV�YLVLWHV�SU«YHQWLYHV�GHV�DVVXUHXUV�HW�GHV�DXGLWV
(+6�S«ULRGLTXHV�

6HORQ� OHV� VLWHV�� VL� GHV� ULVTXHV� VLJQLILFDWLIV� VRQW� LGHQWLIL«V� RX� VL� OD
U«JOHPHQWDWLRQ�RX�OHV�VWDQGDUGV�/Ü2U«DO�LPSRVHQW�GHV�H[LJHQFHV
VS«FLILTXHV��XQH�«YDOXDWLRQ�SOXV�G«WDLOO«H�HVW�HIIHFWX«H�SRXU� OHV
DFWLYLW«V� FRQFHUQ«HV�� 'HV� SODQV� GÜDFWLRQV� DGDSW«V�� YRLUH� GHV
DFWLRQV�LPP«GLDWHV�VL�Q«FHVVDLUH��VRQW�PLV�HQ�ÆXYUH�SRXU�U«GXLUH
FHV�ULVTXHV�VLJQLILFDWLIV�¢�XQ�QLYHDX�DFFHSWDEOH�

7RXWH�LPSODQWDWLRQ�RX�U«QRYDWLRQ�GH�VLWH��WRXWH�PLVH�HQ�ÆXYUH
GH�QRXYHDX[�«TXLSHPHQWV�RX�SURF«G«V�GH�IDEULFDWLRQ��WRXWH
PRGLILFDWLRQ� GDQV� OHV� SURFHVV� LQGXVWULHOV�� IDLW� «JDOHPHQW
OÜREMHW� GÜ«YDOXDWLRQ� GHV� ULVTXHV� HW� GH� SODQV� GÜDFWLRQV
SHUPHWWDQW�GÜHQ�U«GXLUH�OHV�LPSDFWV�SRWHQWLHOV��'H�P¬PH��ORUV
GH�OÜDFTXLVLWLRQ�GÜXQ�WHUUDLQ�RX�GÜXQ�E¤WLPHQW��/Ü2U«DO�YHLOOH�¢
U«DOLVHU�XQH�GXH�GLOLJHQFH�TXL�LQWªJUH�QRWDPPHQW�OD�UHYXH�GHV
DVSHFWV�HQYLURQQHPHQWDX[�

�;A6;H7DE;F`�7F�GF;>;E3F;A@�67E�EA>E
/HV� HQJDJHPHQWVb GH� /Ü2U«DO� HQ� PDWLªUH� GH� ELRGLYHUVLW«� HW
GÜXWLOLVDWLRQ�GHV�VROV�UHSRVHQW�VXU�OHV�SULQFLSHV�VXLYDQWVb�
� «WDEOLU� XQ� LQYHQWDLUH�«FRORJLTXH�GX� VLWH� �� FHW� LQYHQWDLUH�� ¢

WUDYHUV� OH�SODQ�GÜDFWLRQV�HQ�G«FRXODQW��D�SRXU�REMHFWLI�GH
SU«VHUYHU�� UHVWDXUHU� HW� G«YHORSSHU� OD� ELRGLYHUVLW«� GX� VLWH
GDQV� VRQ� «FRV\VWªPH�� &HW� LQYHQWDLUH� HVW� U«DOLV«� SDU� XQ
H[SHUW�ORFDO�HW�SHXW�VÜDSSX\HU�SDU�H[HPSOH�VXU�OH�U«I«UHQWLHO
6,7(6�Y���5HIHUHQFH�*XLGH�IRU�6XVWDLQDEOH�/DQG�'HVLJQ�DQG

'HYHORSPHQW�� TXL� HVW� DOLJQ«� DYHF� OD� FHUWLILFDWLRQ
HQYLURQQHPHQWDOH� /(('� �/HDGHUVKLS� LQ� (QHUJ\� DQG
(QYLURQPHQWDO�'HVLJQ�b�

� U«GXLUH�OÜLPSDFW�GH�OD�FRQVWUXFWLRQ�VXU�OÜHQYLURQQHPHQW��SDU
H[HPSOH�� HQ� XWLOLVDQW� XQH� ]RQH� G«M¢� G«YHORSS«H
LQGXVWULHOOHPHQW�YRLUH�XQ�VLWH� LQGXVWULHO�G«M¢�H[LVWDQW�RX�XQH
IULFKH�LQGXVWULHOOH�bRX�GDQV�OH�FDV�GHbVLWHV�DGPLQLVWUDWLIV��XQH
]RQH� XUEDLQH� ¢� IRUWH� GHQVLW«� GH� SRSXODWLRQ� SURFKH� GÜXQ
TXDUWLHU� U«VLGHQWLHO�� LG«DOHPHQW� VLWX«H� GDQV� OH� FHQWUH�YLOOH
RX� GDQV� XQ� TXDUWLHU� ELHQ� GHVVHUYL� SDU� OHV� WUDQVSRUWV� HQ
FRPPXQ� �� XQH� FKDUWH� GH� FKDQWLHU� GXUDEOH� UHSUHQG� FHV
UHFRPPDQGDWLRQV� HW� H[LJH� XQ� WUL� V«OHFWLI� GHV� G«FKHWV� GH
FKDQWLHU� HW� XQH� PLQLPLVDWLRQ� GH� OÜLPSDFW� VXU� OHV� ULYHUDLQV
GXUDQW�OD�SKDVH�GH�FKDQWLHU��

� LPSODQWHU� VL� SRVVLEOH� OH� VLWH� VXU� XQ� WHUUDLQ� VLWX«� ¢� SOXV� GH
��b PªWUHV� GH� WRXWH� ]RQH� KXPLGH� �PHU�� «WDQJV�� ODFV�
ULYLªUHV�bHWF���HQ�GHKRUV�GÜHVSDFHV�QDWXUHOV��GÜHVSDFHV�YHUWV
SXEOLFV��GH� WHUUDLQV�DEULWDQW�GHV�HVSªFHV�PHQDF«HV�RX�HQ
YRLH� GH� GLVSDULWLRQ�� RX� WRXWH� DXWUH� ]RQH� QRQ� FRQVWUXLWH
�WHUUHV�DJULFROHV�bHWF��b�

� SU«YHQLU� OÜ«URVLRQ� GX� VRO� TXL� SHXW� U«VXOWHU� GX� UXLVVHOOHPHQW
GHV� HDX[� SOXOHV� RX� GH� OÜ«URVLRQ� SDU� OHV� YHQWV� SHQGDQW� OD
FRQVWUXFWLRQ�� HQWUH� DXWUHV� HQ� SURW«JHDQW� OD� FRXFKH� GH
WHUUH�DUDEOH�VWRFN«H�SRXU�SHUPHWWUH�VD�U«XWLOLVDWLRQb�

� PDLQWHQLU� RX� UHVWDXUHU� OHV� KDELWDWV� QDWXUHOVb LQGLJªQHVb HW� OD
ELRGLYHUVLW«�VXU�OH�VLWH�FRQVWUXLWb�

� PD[LPLVHU� OD� VXSHUILFLH� GÜHVSDFHV� YHUWV� RX� GÜHVSDFHV
QDWXUHOV� VXU� OH� VLWH� �P¬PH� DX�GHO¢� GH� OD� U«JOHPHQWDWLRQ
ORFDOH��HW�PLQLPLVHU�OHV�VXUIDFHV�LPSHUP«DEOHVb�

� SULYLO«JLHU�OD�U«KDELOLWDWLRQ�OHV�VLWHV�FRQFHUQ«V�SDU�XQH�SROOXWLRQ
�IULFKH� LQGXVWULHOOH�� R»� OH� G«YHORSSHPHQW� HVW� SOXV� GLIILFLOH� HQ
UDLVRQ� GH� OD� FRQWDPLQDWLRQ� HQYLURQQHPHQWDOH� �U«HOOH� RX
SHU©XH� FRPPH� WHOOH��� «YLWDQW� DLQVL� OD� FRQVWUXFWLRQ� VXU� OHV
WHUUDLQV�QDWXUHOV�RX�QRQ�G«YHORSS«V���HW

� SRXU�OHV�VLWHV�¢�YRFDWLRQ�DGPLQLVWUDWLYH��ORXHU�GHV�E¤WLPHQWV
FHUWLIL«V� /(('� *ROG� RX� 3ODWLQLXP� RX� «TXLYDOHQW� VXU� OHV
PDUFK«V�LPPRELOLHUV�PDWXUHV�

�3GI�67�EGD8357
/H�*URXSH�VÜHVW�GRW«�GH�VWDQGDUGV�HQ�PDWLªUH�GH�JHVWLRQ�GHV
HDX[� SOXOHV� DILQ� GH� VXUYHLOOHU� OHXU� TXDOLW«� HW� GÜ«YLWHU� OHXU
SROOXWLRQ�� /HV� VLWHV� VRQW� SDU� H[HPSOH� «TXLS«V� GH� V«SDUDWHXUV
GÜK\GURFDUEXUHV� SRXU� OHV� ]RQHV� GH� SDUNLQJ�� 'H� P¬PH�� WRXW
VWRFNDJH�HWbWRXWH�]RQH�GÜH[SORLWDWLRQ�R»bSHXYHQW�VH�SURGXLUH
GHV� G«YHUVHPHQWV� DFFLGHQWHOV� GRLYHQW� GLVSRVHU� GÜXQH
FDSDFLW«�GH� U«WHQWLRQ�DGDSW«H�� /HV� VLWHV� GRLYHQW� «JDOHPHQW
¬WUH� SRXUYXV� GH� FDSDFLW«V� GH� U«WHQWLRQ� SHUPHWWDQW� GH
FRQWHQLU�OHV�HDX[�GÜH[WLQFWLRQ�GÜLQFHQGLH�

(Q�������DXFXQ�G«YHUVHPHQW�DFFLGHQWHO�Q
D�«W«�UHOHY«�

�88>G7@FE�;@6GEFD;7>E
��b XVLQHV� GH� /Ü2U«DO� GLVSRVHQWb GHb OHXUb SURSUHb VWDWLRQb GH
WUDLWHPHQW� GHV� HIIOXHQWV�� (OOHV� XWLOLVHQW� GLYHUVHV� WHFKQRORJLHV�
QRWDPPHQW� GHV� SURFHVVXV� SK\VLTXHV�� FKLPLTXHV� HW
ELRORJLTXHV�� DGDSW«HV� DX[� FDUDFW«ULVWLTXHV� GHV� HIIOXHQWV� HW
DX[�FRQGLWLRQV�ORFDOHV�GH�UHMHW��/Ü2U«DO�SRXUVXLW�OÜLQVWDOODWLRQ�GH
VWDWLRQV� GH� WUDLWHPHQW� GH� VHV� HIIOXHQWV�� SDU� H[HPSOH� HQ� ,QGH
HQ������

/ÜH[SORLWDWLRQ�GHV�«TXLSHPHQWV�HW�OD�JHVWLRQ�GHV�HIIOXHQWV�VRQW
VRXV�OD�UHVSRQVDELOLW«�GHV�VLWHV�HW�IRQW�OÜREMHW�GH�SURF«GXUHV�HW
FRQVLJQHV� VS«FLILTXHV��8Q�DXGLW� LQWHUQH�RX�DXWR«YDOXDWLRQ�GH
OÜLQVWDOODWLRQ� FRUUHVSRQGDQWH� HVW� RUJDQLV«� HW� GRFXPHQW«� DX
PLQLPXP�FKDTXH�DQQ«H�

��� +RUV�ERXWLTXHV�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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8Q�GLVSRVLWLI�GÜDXWRVXUYHLOODQFH�UHSU«VHQWDWLI�GHV�HIIOXHQWV�UHMHW«V
HVW� HQ� SODFH� GDQV� FKDTXH� XVLQH�� HW� SHUPHW� GH� VXLYUH� OHV
SDUDPªWUHV� U«JOHPHQW«V�HW�FRQWUDFWXHOV��FRPPH� OD�GHPDQGH
FKLPLTXH� HQ� R[\JªQH� �'&2��� OD� GHPDQGH� ELRFKLPLTXH� HQ
R[\JªQH� �'%2��� OH� S+�� OD� WHPS«UDWXUH� GHV� HIIOXHQWV� HW� OHV
VXEVWDQFHV� VXVFHSWLEOHV�GH�SHUWXUEHU� OH� IRQFWLRQQHPHQW�GÜXQH
LQVWDOODWLRQ� LQWHUQH� RX� H[WHUQH� GH� JHVWLRQ� GHV� HIIOXHQWV�� &HWWH
DXWRVXUYHLOODQFHb HVW� XQ� RXWLO� GH� G«WHFWLRQ� GHV� ULVTXHV� GH
G«SDVVHPHQWb TXL� SHUPHW� GÜDQWLFLSHU� OHV� «YHQWXHOOHV� QRQ�
FRQIRUPLW«V�HWbGÜLQLWLHU�OHV�DFWLRQV�FRUUHFWLYHV�

$X� QLYHDX� GX� *URXSH� HQ� ������ OD� GHPDQGH� FKLPLTXH� HQ
R[\JªQHbWRWDOH�GHV�HIIOXHQWV�HQ�VRUWLH�GH�VLWH�HVW�GH�����bJ�SDU
SURGXLW�ILQL����(OOH�D�GLPLQX«�GH������HQ�WRQQHV�SDU�UDSSRUW�¢
������FHWWH�GLPLQXWLRQ�HVW�GH������SDU� UDSSRUW�¢�������HW�GH
��b �� HQ� JUDPPH� SDU� SURGXLW� ILQL� SDU� UDSSRUW� ¢� ����� �FHWWH
GLPLQXWLRQ� HVW� GH� ��� �� SDU� UDSSRUW� ¢� ������� &HV� GLPLQXWLRQV
VRQW� OL«HV�DX[�G«PDUUDJHV�RS«UDWLRQQHOV�GH�QRXYHOOHV�VWDWLRQV
GH� WUDLWHPHQW� GHV� HIIOXHQWV� HW� ¢� O
RSWLPLVDWLRQ� GH� VWDWLRQV
H[LVWDQWHV�GDQV�SOXVLHXUV�XVLQHV�GX�*URXSH�

,1',&(�'(�48$/,7��'(6�())/8(176

3DU�DLOOHXUV��GDQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU�
OH� *URXSH� D� G«ILQL� XQ� VWDQGDUG� LQWHUQH� ¢� /Ü2U«DO� OL«� ¢� OD
TXDOLW«� GHV� HIIOXHQWV� LQGXVWULHOV� HQ� VRUWLH� GH� VLWHb �� GÜLFL� �����
���b��GHV� XVLQHV�GHYURQW� DYRLU� GHV� HIIOXHQWV� HQ� VRUWLH�GH� VLWH
GRQW� OD� GHPDQGH� FKLPLTXH� HQ� R[\JªQH� QÜH[FªGH� SDV
�b ���b PJ� '&2�O� �GDQV� OH� FDV� R»� OD� UªJOHPHQWDWLRQ� ORFDOH
LPSRVH�XQ�VHXLO�SOXV�IDLEOH��OD�YDOHXU�OD�SOXV�FRQWUDLJQDQWH�GRLW
¬WUH�UHVSHFW«H�SDU�OH�VLWH��

��ILQ����������XVLQHV�«WDLHQW�FRQIRUPHV�¢�FH�VWDQGDUG�LQWHUQH���
VRLW������GHV�XVLQHV�GX�*URXSH�

6XU�OH�S«ULPªWUH�VLWHV�LQGXVWULHOV ���� ����

'«YHUVHPHQWV�DFFLGHQWHOV��HQ�P�� � �

(IIOXHQWV�HQ�VRUWLH�GH�VLWH��HQ�P�� ��������� �������

'&2�HQ�VRUWLH�GH�VLWH��HQ�WRQQHV� ����� �������

Y?;EE;A@E�3`D;7@@7E�6G��DAGB7	�:ADE�93K�^f7887F�
67fE7DD7
/HV� VLWHV� LQGXVWULHOV� GLVSRVHQW� GÜXQ� LQYHQWDLUH� HW� GÜXQH
FDUWRJUDSKLH� GHV� «PLVVLRQV� D«ULHQQHV� DFWXDOLV«V� XQH� IRLV� SDU
DQ�� /ÜH[SORLWDWLRQ� HW� OD� PDLQWHQDQFH� GHV� LQVWDOODWLRQV� GH
FROOHFWH�HW�GH� WUDLWHPHQW�GHV�«PLVVLRQV�D«ULHQQHV� IRQW� OÜREMHW
GH�SURF«GXUHV�HW�FRQVLJQHV�VS«FLILTXHV�

6XU�OH�S«ULPªWUH�VLWHV�LQGXVWULHOV��HQbWRQQHV� ���� ����

62�� ��� ���

&29� ��� ���
6XEVWDQFHV�DSSDXYULVVDQW�OD�FRXFKH�
GÜR]RQH� ��� ���b�
��/HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�
VXUbFHWbLQGLFDWHXU�

%G;E3@57E�EA@AD7E
/ÜDFWLYLW«� LQGXVWULHOOH�GH�/Ü2U«DO�QH�SU«VHQWH�SDV�GH�FDUDFWªUH
SDUWLFXOLªUHPHQW� EUX\DQW�� /HV� VLWHV� UHVSHFWHQW� OHV� QRUPHV� GH
EUXLW� DX[TXHOOHV� LOV� VRQW� VRXPLV�� /H� UHSRUWLQJ� HQYLURQQHPHQWDO
LQWHUQH� HVW� XQ� GHV� PR\HQV� SHUPHWWDQW� GH� GLVSRVHU
PHQVXHOOHPHQW�GHV�«YHQWXHOOHV�QRQ�FRQIRUPLW«V�VXU�FH�VXMHW�

'DAH;E;A@E�BAGD�D;ECG7�7@H;DA@@7?7@F3>
/H� PRQWDQW� GHV� SURYLVLRQV� SRXU� ULVTXH� HQYLURQQHPHQWDO� HVW
QRQbVLJQLILFDWLI��YRLU�QRWH�������GHV�&RPSWHV�FRQVROLG«V��

���������� #GFF7D�5A@FD7�>7�5:3@97?7@F�
5>;?3F;CG7�EGD�>7E�E;F7E�AB`D`E

/Ü2U«DO� VÜHVW� IL[«� XQH� JUDQGH� DPELWLRQ� GH� OXWWHb FRQWUH� OH
FKDQJHPHQW� FOLPDWLTXH� HW� GH� SU«VHUYDWLRQb GHV� UHVVRXUFHV
QDWXUHOOHV�GDQV� OÜH[HUFLFH�JOREDO�GH� VRQ�DFWLYLW«�� 7RXW�HVW�PLV
HQ�ÆXYUH�SRXU� \�SDUYHQLU�DX� VHLQ�GHV� VLWHV�R»� VÜH[HUFHQW� VHV
DFWLYLW«V�HWbGDQV�OÜHQVHPEOH�GH�VDbFKD°QH�GH�YDOHXU��GHSXLV�OD
UHFKHUFKH� GÜLQJU«GLHQWV� UHQRXYHODEOHV�� OÜDSSURYLVLRQQHPHQW
GXUDEOH� GH� PDWLªUHV� SUHPLªUHV�� MXVTXÜDX� WUDQVSRUW� GHV
SURGXLWV�� OHXU� FRQVRPPDWLRQ� HW� OHXU� ILQ� GH� YLH�� /Ü2U«DO
VÜHQJDJH� DLQVL� ¢� DP«OLRUHU� HQ� SHUPDQHQFH� OÜLPSDFW� GHV
SURGXLWV�WRXW�DX�ORQJ�GH�OHXU�F\FOH�GH�YLH�

'DQV�OH�FDGUH�GX�SURJUDPPH�/
2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� HQJDJ«� ¢� DP«OLRUHU� OÜHPSUHLQWH� HQYLURQQHPHQWDOH� GH
OÜHQVHPEOH�GHV�VLWHV�RS«U«V�

,O� VÜHIIRUFH� DLQVL� GH� U«GXLUH� OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH
VHUUHb�����OH�SU«OªYHPHQW�GÜHDX��OD�J«Q«UDWLRQ�GH�G«FKHWV�HW�GH
SURW«JHU� OD� ELRGLYHUVLW«�� ,O� VÜHQJDJH� «JDOHPHQW� ¢� U«GXLUH
OÜHPSUHLQWH�GX� WUDQVSRUW�GHV�SURGXLWV�HW�¢�QH�SOXVbHQYR\HU�GH
G«FKHWV�HQ�G«FKDUJH��KRUV�FRQWUDLQWHV�U«JOHPHQWDLUHV��

/H�FRQWH[WH�SDUWLFXOLHU�GH� OD�FULVH�VDQLWDLUH�GH� OD�&RYLG����D�HX
XQb LPSDFW� LPSRUWDQW�VXU� OHV�KHXUHV� WUDYDLOO«HV�DX� VHLQ�GHV� VLWHV
DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� �� HOOHV� RQW� GLPLQX«� GH
��b �� HQ� ����� SDU� UDSSRUW� ¢� ������ HQ� UDLVRQ� GHV� GLII«UHQWHV
S«ULRGHV� GH� FRQILQHPHQW� TXL� RQW� HQWUDLQ«� OD� IHUPHWXUH
SRQFWXHOOH� RX� SDUWLHOOH� GH� FHUWDLQV� GÜHQWUH� HX[�� DLQVL� TXÜXQ
DFFURLVVHPHQW� GX� WUDYDLO� ¢� GLVWDQFH�SRXU� OHV� SRVWHV� «OLJLEOHV�
/D� QDWXUH�GHV�DFWLYLW«V�PDLQWHQXHV� VXU� OHV� VLWHV� �� ODERUDWRLUHV�
SLORWHV�� HWF�� �� HQ� J«Q«UDO� SOXV� FRQVRPPDWULFH� GH� UHVVRXUFHV
TXH� OHV� DFWLYLW«V� DGPLQLVWUDWLYHV�� RQW� DFFHQWX«� OHV� HIIHWV� GH
FHWWH� EDLVVH� GÜDFWLYLW«� VXU� FHUWDLQV� UDWLRV� HQYLURQQHPHQWDX[
�«QHUJLH��HDX��HW�G«FKHWV�SDU�FHQWDLQH�GÜKHXUHV�WUDYDLOO«HV��

/D�SURGXFWLRQ�GHV�VLWHV�LQGXVWULHOV�HVW�TXDQW�¢�HOOH�UHVW«H�VWDEOH
SDU�UDSSRUW�¢�������GLPLQXWLRQ�GH��������

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� 'DQV�OH�SU«VHQW�GRFXPHQW��OD�SHUIRUPDQFH�GX�*URXSH�HQ�PDWLªUH�GÜ«PLVVLRQV�GH�&2��HVW�H[SULP«H�HQ�«TXLYDOHQW�&2��VRLW�HT�&2���6HORQ�OH�*+*�3URWRFRO��*UHHQ�+RXVH�*DV

3URWRFRO����6FRSH�����m�«PLVVLRQV�GLUHFWHV��SURYHQDQW�GH�VRXUFHV�G«WHQXHV�RX�FRQWU¶O«HV�SDU�OÜHQWLW«�TXL�UHSRUWH�}���6FRSH�����m�«PLVVLRQV�LQGLUHFWHV�OL«HV�¢�OD�FRQVRPPDWLRQ�GH
OÜ«OHFWULFLW«��GH�OD�FKDOHXU�RX�GH�OD�YDSHXU�Q«FHVVDLUH�¢�OD�IDEULFDWLRQ�GX�SURGXLW�RX�DX�IRQFWLRQQHPHQW�GH�OÜHQWLW«�TXL�UHSRUWH�}���6FRSH�����m�DXWUHV�«PLVVLRQV�LQGLUHFWHV��OL«HV�¢
OD�FKD°QH�GÜDSSURYLVLRQQHPHQW��XSVWUHDP�RX�DPRQW��HW�¢�OÜXWLOLVDWLRQ�GHV�SURGXLWV�HW�VHUYLFHV�DX�FRXUV�GH�OHXU�F\FOH�GH�YLH��GRZQVWUHDP�RX�DYDO�b}�

(gramme de DCO par produit fini)

- 81 % - 46 %

2005 2021 2019 2021

��� /Ü25�$/�,�'2&80(17�'
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�

���#GFF7D�5A@FD7�>7�5:3@97?7@F�5>;?3F;CG7
/ÜLQGXVWULH�FRVP«WLTXH�«WDQW�SHX�FRQVRPPDWULFH�GÜ«QHUJLH�HW
SHX� «PHWWULFH� GH� &2�� SDU� UDSSRUW� ¢� GÜDXWUHV� LQGXVWULHOV�
/Ü2U«DO� QÜHVW� SDV� VRXPLV� DX[� TXRWDV� GHV� «PLVVLRQV� GH� &2�

SU«YXV�SDU�OHV�U«JOHPHQWDWLRQV�HXURS«HQQHV��TXÜLO�VÜDJLVVH�GHV
VLWHV� LQGXVWULHOV�� GHV� VLWHV� DGPLQLVWUDWLIV� RX� GHV� FHQWUHV� GH
UHFKHUFKH��3RXU�DXWDQW��/Ü2U«DO�� LQYHVWL�GDQV�OD�OXWWH�FRQWUH�OH
FKDQJHPHQW�FOLPDWLTXH�GHSXLV�GH�QRPEUHXVHV�DQQ«HV��PªQH
XQH�SROLWLTXH�SDUWLFXOLªUHPHQW�YRORQWDULVWH�GH�OD�U«GXFWLRQ�GH
VHV�«PLVVLRQV�GH�&2��

Y?;EE;A@E�67�93K�^�7887F�67�E7DD7�6G��DAGB7�

�6FRSHVb�bHW����VHORQ�OH�*+*�3URWRFRO�

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW�IL[«�XQ�REMHFWLI�GH�U«GXFWLRQ�������GHV�«PLVVLRQV�GH�&2�

GÜLFL� ����� SRXU� OÜHQVHPEOH� GHV� VLWHV� RS«U«V� SDU� OH� *URXSH
�6FRSHV���HW����

$ILQ� GH� OLPLWHU� VRQ� LPSDFW� VXU� OH� FKDQJHPHQW� FOLPDWLTXH� HW
G
DWWHLQGUH� FHW� REMHFWLI�� /Ü2U«DO� G«SORLH� XQH� VWUDW«JLH
UHSRVDQW�VXU�WURLV�D[HVb�

�� U«GXLUH� OHV� EHVRLQV� HQ� «QHUJLH� HQ� DP«OLRUDQW� OÜHIILFDFLW«
«QHUJ«WLTXH�GHV�LQVWDOODWLRQV��E¤WLPHQWV��«TXLSHPHQWV��HWF��b�

�� DFFUR°WUH� OH� UHFRXUV� DX[� «QHUJLHV� UHQRXYHODEOHV� ORFDOHV
GDQV�OD�PHVXUH�GX�SRVVLEOHb��HW

�� DWWHLQGUH� OHV� REMHFWLIV� G«ILQLV� SRXU� OHV� VLWHV� VDQV� DYRLU
UHFRXUV�¢�OD�FRPSHQVDWLRQ�FDUERQH�

�0,66,216�'(�&2����6&23(���'(6�6,7(6�
,1'8675,(/6
�HQ�PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2��b���b

�0,66,216�'(�&2����6&23(���
'(6b6,7(6b$'0,1,675$7,)6�(7�&(175(6�
'(b5(&+(5&+(

�HQ�PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2������

�0,66,216�&2����6&23(���
'(6b6,7(6b,1'8675,(/6�0$5.(7�%$6('
�HQ�PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2������bb

�0,66,216�'(�&2����6&23(�
�b'(6b6,7(6b$'0,1,675$7,)6�(7�&(175(6�
'(b5(&+(5&+(b0$5.(7�%$6('
�HQ�PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2������

��� 'DQV�OH�SU«VHQW�GRFXPHQW��OD�SHUIRUPDQFH�GX�*URXSH�HQ�PDWLªUH�GÜ«PLVVLRQV�GH�&2��HVW�H[SULP«H�HQ�«TXLYDOHQW�&2��VRLW�HT�&2���6HORQ�OH�*+*�3URWRFRO��*UHHQ�+RXVH
*DV� 3URWRFRO�� �� 6FRSH� �� �� m� «PLVVLRQV� GLUHFWHV�� SURYHQDQW� GH� VRXUFHV� G«WHQXHV� RX� FRQWU¶O«HV� SDU� OÜHQWLW«� TXL� UHSRUWH� }� �� 6FRSH� �� �� m� «PLVVLRQV� LQGLUHFWHV� OL«HV� ¢� OD
FRQVRPPDWLRQ�GH�OÜ«OHFWULFLW«��GH�OD�FKDOHXU�RX�GH�OD�YDSHXU�Q«FHVVDLUH�¢�OD�IDEULFDWLRQ�GX�SURGXLW�RX�DX�IRQFWLRQQHPHQW�GH�OÜHQWLW«�TXL�UHSRUWH�}���6FRSH�����m�DXWUHV
«PLVVLRQV�LQGLUHFWHV�� OL«HV�¢�OD�FKD°QH�GÜDSSURYLVLRQQHPHQW��XSVWUHDP�RX�DPRQW��HW�¢�OÜXWLOLVDWLRQ�GHV�SURGXLWV�HW�VHUYLFHV�DX�FRXUV�GH�OHXU�F\FOH�GH�YLH��GRZQVWUHDP�RX
DYDO�b}�

4,6

2019 2020 2021

6,4

35,7
40,1

2019 2020 2021

25,9

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.

5

1,8

5

7,1
8,8

2019 2020 2021

55,7

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.

5

5,4

23,1

2019 2020 2021

4,9
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���

�0,66,216�'(�&2����6&23(6��b(7��b'(6�6,7(6�
,1'8675,(/6

(Q�������OHV�«PLVVLRQV�GH�&2���RQW�GLPLQX«�GH������SDU�UDSSRUW
¢������ �GLPLQXWLRQ�GH������SDU� UDSSRUW�¢� �������DORUV�TXH� OD
SURGXFWLRQ� D� GLPLQX«� GHb ����� SDU� UDSSRUW� ¢� ����
�DXJPHQWDWLRQ�GH�����SDU�UDSSRUW�¢�������

�0,66,216�'(�&2����6&23(6��b(7��b'(6�6,7(6�
$'0,1,675$7,)6�(7b&(175(6�'(�5(&+(5&+(

(Q�������OHV�«PLVVLRQV�GH�&2��RQW�GLPLQX«�GH������SDU�UDSSRUW
¢�������GLPLQXWLRQ�GH������SDU�UDSSRUW�¢�������

&HWWH� U«GXFWLRQ� D� «W«� DWWHLQWH� JU¤FH� ¢� OD� EDLVVH� GHV
FRQVRPPDWLRQV� «QHUJ«WLTXHV� SDU� UDSSRUW� ¢� ������ HW� ¢
OÜDFFURLVVHPHQW� GX� UHFRXUV� DX[� «QHUJLHV� UHQRXYHODEOHV� SRXU
XQ� LPSRUWDQW� QRPEUH� GH� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH
UHFKHUFKH�� (Q� HIIHW�� OHV� FRQVRPPDWLRQV� «QHUJ«WLTXHV� RQW
GLPLQX«� GH� �� �� SDU� UDSSRUW� ¢� ������ HW� OD� SDUW� GH� OÜ«QHUJLH
UHQRXYHODEOH�HVW�SDVV«H�¢�������FRQWUH������HQ��������$X�GHO¢
GHV�SURMHWV� GÜDP«OLRUDWLRQ�HQ�SODFH�TXL� VH� VRQW�SRXUVXLYLV� HQ
������ OD� FULVH� VDQLWDLUH� GH� OD� &RYLG���� D� «JDOHPHQW� HX� XQ
LPSDFW�IDYRUDEOH�VXU�FH�U«VXOWDW�FRPSWH�WHQX�GH�OD�GLPLQXWLRQ
GH�OD�SU«VHQFH�GHV�«TXLSHV�VXU�VLWH�

���)`6G;D7�>3�5A@EA??3F;A@�6L`@7D9;7�7F�355DAcFD7�>7�D75AGDE�3GI�`@7D9;7E�D7@AGH7>34>7E�

)`6G;D7�>3�5A@EA??3F;A@�6�`@7D9;7

'HSXLV� SOXV� GH� ��b DQV�� OH� *URXSH� VÜDSSOLTXH� ¢� U«GXLUH� VD
FRQVRPPDWLRQ� GÜ«QHUJLH�� &HV� HIIRUWV� SRUWHQW� HVVHQWLHOOHPHQW
VXU�GHX[�GRPDLQHVb�
� OÜDP«OLRUDWLRQ� FRQWLQXH� GHV� SURFHVV� LQGXVWULHOV� HW� OD

SHUIRUPDQFH�GHV�«TXLSHPHQWV�DVVRFL«Vb��HW
� OÜRSWLPLVDWLRQ� GH� OD� FRQVRPPDWLRQ� «QHUJ«WLTXH� GHV

E¤WLPHQWV�� �� FH� WLWUH�� WRXW� QRXYHDX� E¤WLPHQW� GX� *URXSH
GRLW� UHVSHFWHU� OHV� QRUPHV� HQYLURQQHPHQWDOHV� OHV� SOXV
H[LJHDQWHV�

$8�1,9($8�'(6�6,7(6�,1'8675,(/6
'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW�IL[«�XQ�QRXYHO�REMHFWLI�¢�KRUL]RQ��������U«GXLUH�GH������OHV
FRQVRPPDWLRQV� «QHUJ«WLTXHV� GHV� XVLQHV� HW� FHQWUDOHV� GH
GLVWULEXWLRQ� SDU� PLOOLHU� GÜXQLW«� GH� SURGXLW� ILQL�� SDUb UDSSRUW� ¢
�����

(Q������� OD�FRQVRPPDWLRQ�WRWDOH�G
«QHUJLH�GHV�VLWHV� LQGXVWULHOV
D� «W«� GH� ���� ���� PHJDZDWW�KHXUHV� SRXU� O
DQQ«H� ������ HQ
DXJPHQWDWLRQ�GH�����HQ�YDOHXU�DEVROXH�SDU� UDSSRUW�¢� �����
&HWWH� DXJPHQWDWLRQ� HVW� OL«H� ¢� O
«YROXWLRQ� GX� PL[� G
DFWLYLW«
HQWUH�OHV�VLWHV�LQGXVWULHOV�� OHV�SURMHWV�G
HIILFDFLW«�«QHUJ«WLTXH�VH
SRXUVXLYURQW�HQ������

/D�FRQVRPPDWLRQ�HQ�NLORZDWW�KHXUH�SDU�SURGXLW� ILQL�HVW�TXDQW
¢�HOOH�UHVW«H�VWDEOH�HQ������SDU�UDSSRUW�¢�������GLPLQXWLRQ�GH
�����HW�HVW�HQ�DXJPHQWDWLRQ�GH�����SDU�UDSSRUW�¢������

&216200$7,21�727$/(�'Ü�1(5*,(�
'(6b6,7(6�,1'8675,(/6�(1�.,/2:$77�+(85(

(en valeur absolue : tonnes équivalent CO2

à périmètre constant selon le GHG Protocol)

- 87 % - 35 %

2005 2021 2019 2021

Objectif
2025

- 100 %

(en valeur absolue : tonnes équivalent CO2

à périmètre constant selon le GHG Protocol)

- 83 % - 77 %

2016 2021 2019 2021

Objectif
2025

- 100 %

2011 2012 2013 2014 2015 2016 2017 2018 2020 2021

783

128

5

En millions de kilowatt-heure
En kilowatt-heure pour 1 000 produits finis

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.
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�

$8�1,9($8�'(6�6,7(6�$'0,1,675$7,)6�
(7b&(175(6b'(b5(&+(5&+(

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW�IL[«�XQ�QRXYHO�REMHFWLI�¢�KRUL]RQ��������U«GXLUH�GH������OHV
FRQVRPPDWLRQV�«QHUJ«WLTXHV�GHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV
GH�UHFKHUFKH�SDU�����KHXUHV�WUDYDLOO«HV��SDU�UDSSRUW�¢������

/D� FRQVRPPDWLRQ� WRWDOH� G
«QHUJLH� GHV� VLWHV� DGPLQLVWUDWLIV� HW
FHQWUHV�GH�UHFKHUFKH�D�«W«�GH���������PHJDZDWW�KHXUHV�SRXU
O
DQQ«H� ������ HQ� GLPLQXWLRQ� GH� �� �� HQ� YDOHXU� DEVROXH� SDU
UDSSRUW�¢������

(Q� ������ OD� FRQVRPPDWLRQ� WRWDOH� G
«QHUJLH� GHV� VLWHV
DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� «WDLW� GH� ���� NLORZDWW�
KHXUHV� SDU� ���� KHXUHV� WUDYDLOO«HV�� HQ� DXJPHQWDWLRQ� GH� ��� �
SDU� UDSSRUW� ¢� ����� �DXJPHQWDWLRQ� GH� ��� �� SDU� UDSSRUW� ¢
������

&HV� U«VXOWDWV� VRQW� SULQFLSDOHPHQW� OL«V� DX[� HIIHWV� GH� OD� FULVH
VDQLWDLUH�GH�OD�&RYLG����TXL�D�HQWUDLQ«�OD�IHUPHWXUH�FRPSOªWH
RX�SDUWLHOOH�GÜXQ�FHUWDLQ�QRPEUH�GH� VLWHV�¢� WUDYHUV� OH�PRQGH
RFFDVLRQQDQW�XQH�GLPLQXWLRQ�GHV�KHXUHV�WUDYDLOO«HV�VXU�VLWH�GH
��� �� SDU� UDSSRUW� ¢� ����� �GLPLQXWLRQ� GH� ��� �� SDU� UDSSRUW� ¢
�������&HW�«FDUW�HQWUH�OD�EDLVVH�GHV�KHXUHV�WUDYDLOO«HV�VXU�VLWH�HW
OD�FRQVRPPDWLRQ�G
«QHUJLH�HVW�QRWDPPHQW�OL«�¢�OD�QDWXUH�GHV
DFWLYLW«V� PDLQWHQXHV� VXU� OHV� VLWHV� �ODERUDWRLUHV�� SLORWHV�� HWF���
HOOHV�P¬PHV�FRQVRPPDWULFHV�GÜ«QHUJLH�

&216200$7,21�727$/(�'Ü�1(5*,(�
'(6b6,7(6b$'0,1,675$7,)6�(7�&(175(6�
'(b5(&+(5&+(�(1b.,/2:$77Ù+(85(

'211�(6�5(/$7,9(6�$8;�&216200$7,216�$<$17�81�,03$&7�685�/(�&+$1*(0(17�&/,0$7,48(

6LWHV�DGPLQLVWUDWLIV�
HWbFHQWUHVbGHbUHFKHUFKH 6LWHV�,QGXVWULHOV

���� ���� ���� ����

�OHFWULFLW«�GÜRULJLQH�UHQRXYHODEOH��0:K� ������� ������� ������� �������b�

%LRJD]��0:K� ����� ������ ������ �������b�
$XWUHV�«QHUJLHV�GÜRULJLQH�UHQRXYHODEOH��0:K����� ����� ������ ������ ������

7RWDO�«QHUJLH�GÜRULJLQH�UHQRXYHODEOH��0:K� ������� ������� ������� �������b�
�OHFWULFLW«�GÜRULJLQH�QRQ�UHQRXYHODEOH��0:K� ������ ����� ������ ������b�
*D]��0:K� ������ ����� ������� �������b�
)XHO��0:K� ��� ��� ����� �����b�
$XWUHV�«QHUJLHV�GÜRULJLQH�QRQ�UHQRXYHODEOH��0:K����� ������ ������ ������ ������

7RWDO�«QHUJLH�GÜRULJLQH�QRQ�UHQRXYHODEOH��0:K� ������ ������ ������� ���������
&216200$7,21�727$/(�'Ü�1(5*,(��0:+� ������� ������� ������� �������b�

��/HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� %LRPDVVH�GRQW�ERLV�HW�G«FKHWV�GH�ERLV���ELRFDUEXUDQWV���VRODLUH�WKHUPLTXH���U«VHDX[�GH�FKDOHXU��GH�IURLG�HW�GH�YDSHXU�UHQRXYHODEOHV
��� 5«VHDX[�GH�FKDOHXU��GH�IURLG�HW�GH�YDSHXU�QRQ�UHQRXYHODEOHV�

In kilowatt-hours per 100 hours worked
In millions of kilowatt-hours

2017 2018 2019 2021
140

210

280

350

420

490

560

2020

507

171
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�55DAcFD7�>7�D75AGDE�3GI�`@7D9;7E�D7@AGH7>34>7E

3$57�'(�/Ü�1(5*,(�'Ü25,*,1(�
5(1289(/$%/(�&216200�(�
3$5�/(6�6,7(6�,1'8675,(/6
�HQ�SRXUFHQWDJH�

3$57�'(�/Ü�1(5*,(�'Ü25,*,1(�
5(1289(/$%/(�&216200�(�3$5�/(6�6,7(6�
$'0,1,675$7,)6�(7�&(175(6�'(�5(&+(5&+(
�HQ�SRXUFHQWDJH�

/Ü2U«DO�D�G«ILQL�XQH�VWUDW«JLH�GH�UHFRXUV�DX[�«QHUJLHV�
GÜRULJLQH�UHQRXYHODEOHbTXL�VÜDSSXLH�VXU�OHV�SRVVLELOLW«V�RIIHUWHV�
SDU�FKDTXH�FRQWH[WH�ORFDO�

$X�FRXUV�GHV�GHUQLªUHV�DQQ«HV��GH�QRPEUHX[�SURMHWV�RQW�«W«
G«SOR\«V�SHUPHWWDQW�¢�FHUWDLQV�VLWHV�GH�SURGXLUH�GLUHFWHPHQW
OHXU� SURSUH� «QHUJLH� GÜRULJLQH� UHQRXYHODEOH�� GÜ«WDEOLU� GHV
FRQWUDWV� 33$� �3RZHU� 3XUFKDVH� $JUHHPHQW�� RX� GÜXWLOLVHU� GH
OÜ«QHUJLH�UHQRXYHODEOH�SURGXLWH�ORFDOHPHQW�

(Q��������������GH� OÜ«QHUJLH�FRQVRPP«H�SDU� OHV�XVLQHV�HW� OHV
FHQWUDOHV�GH�GLVWULEXWLRQ�HW�����bGH�OÜ«QHUJLHbFRQVRPP«H�SDU
OHV� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� VRQW� GÜRULJLQH
UHQRXYHODEOH�

&HUWDLQV� VLWHV� VRQW� G«VRUPDLV� HQ� PHVXUH� GH� UHYHQGLTXHU� OH
VWDWXW�GHbVLWH�m�FDUERQH�QHXWUH�}�GDQV� OH�FDV�R»� LOV� U«SRQGHQW
DX[�GHX[�H[LJHQFHV�VXLYDQWHV��
� GLUHFW�&2���6FRSH���� ���¢�OÜH[FHSWLRQ�GX�JD]�XWLOLV«�SRXU�OD

UHVWDXUDWLRQ�� GX� ILRXO� XWLOLV«� SRXU� OHV� WHVWV� VSULQNOHUV�� GHV
FRQVRPPDWLRQV� G
«QHUJLH� IRVVLOH� SHQGDQW� OD�PDLQWHQDQFH
G
XQH� LQVWDOODWLRQ� UHQRXYHODEOH� VXU� VLWH�� GHV� IXLWHV� GH� JD]
U«IULJ«UDQWV�VL�HOOHV�VRQW�LQI«ULHXUHV�¢�����W&2�HT�DQ���HW

� LQGLUHFW�&2��0DUNHW�%DVHG��6FRSH���� ���

/HV�VRXUFHV�GÜ«QHUJLH�UHQRXYHODEOH�GRLYHQW�¬WUH�VLWX«HV�VXU�VLWH
RX�¢�PRLQV�GH�����NLORPªWUHV�GX�VLWH�HW�FRQQHFW«HV�DX�P¬PH
U«VHDX�GH�GLVWULEXWLRQ�

����VLWHV�GX�*URXSH�RQW�DWWHLQW�OD�QHXWUDOLW«�FDUERQH�¢�ILQ���������

6,7(6�mb&$5%21(�1(875(b}�

7\SH�GH�VLWHV 6LWHV�,QGXVWULHOV GRQW�XVLQHV GRQW�FHQWUDOHV
�GH�GLVWULEXWLRQ

6LWHV�DGPLQLVWUDWLIV
�HW�FHQWUHV�

GHbUHFKHUFKH

GRQW�VLWHV�
$GPLQLVWUDWLIV

GRQW�FHQWUHV�
GHbUHFKHUFKH

7RWDO�*URXSH

1RPEUH�GH�VLWHV�QHXWUHV �� �� �� �� �� � ����

1RPEUH�WRWDO�GH�VLWHV �� �� �� �� �� � ���

��GX�QRPEUH�WRWDO�GH�VLWHV ���� ���� ���� ���� ���� ���� ��b���

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

72

2019 2020 2021

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.

5

580

69

51

73

2019 2020 2021

82

N-1

�oQ�������58 %  des sites du Groupe 
VRQW�QHXWUHV�HQ�FDUERQH�

Objectif
2025

100 %

Les Commissaires aux Comptes ont exprimé une assurance raisonnable sur cet indicateur.5
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/Ü2U«DO� HVW� HQJDJ«� GH� ORQJXH� GDWH� GDQV� OD� U«GXFWLRQ� GHV
«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�J«Q«U«V�SDU� OH� WUDQVSRUW�GH
VHV� SURGXLWV�� /H�SURJUDPPH� 6KDULQJ� %HDXW\�:LWK�$OO� D� SHUPLV
GÜHQJDJHU� OD�U«GXFWLRQ�GHV�«PLVVLRQVbGH�JD]�¢�HIIHW�GH�VHUUH
�*(6��GH���b��SDU�XQLW«�GH�YHQWH�HW�SDU�NLORPªWUH�HQWUHb����
HWb�����

'DQV�OH�FDGUH�GH�VHV�QRXYHDX[�HQJDJHPHQWV��/Ü2U«DO�YD�SOXV
ORLQ�DYHF�XQ�REMHFWLI�GH� U«GXFWLRQ�GH������GHV�«PLVVLRQV�GH
JD]�¢�HIIHW�GH�VHUUH�SDU�SURGXLW� ILQL�HQ�������/H�S«ULPªWUH�GH
FRQVROLGDWLRQ� FRXYUH� OHV� IOX[� GH� WUDQVSRUWV� GHVb SURGXLWV� ILQLV
GHSXLV� OHV� VLWHV� GH� SURGXFWLRQ� MXVTXÜDX� SUHPLHU� SRLQW� GH
OLYUDLVRQ�FOLHQW�

/HV� HQJDJHPHQWV� RQW� «W«� SDUWDJ«V� DYHF� WRXW� OÜ«FRV\VWªPH
WUDQVSRUW� LQWHUQH� HW� H[WHUQH� �� OH� WUDQVSRUW� GXUDEOH� D� «W«
SRVLWLRQQ«� FRPPH� XQH� DFWLRQ� SULRULWDLUH� HW� O
XQ� GHV� D[HV
VWUDW«JLTXHV�PDMHXUV�GH�OD�WUDQVIRUPDWLRQ�GXUDEOH�GX�*URXSH�
/D� VWUDW«JLH� GH� WUDQVSRUW� GXUDEOH� GH� /
2U«DO� UHSRVH� VXU� FLQT
SLOLHUV� DYHF� XQH� DWWHQWLRQ� SDUWLFXOLªUH� DX[� SOXV� IRUWV
FRQWULEXWHXUV� DX[� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� OL«HV� DX
WUDQVSRUW� GHV� SURGXLWV� �� OÜXWLOLVDWLRQ� GHV� PRGHV� GH� WUDQVSRUW
D«ULHQ�HW�URXWLHU�

/D�VWUDW«JLH�WUDQVSRUW�GXUDEOH�VÜDUWLFXOH�DXWRXU�GH�FLQTbSLOLHUVb�

�� /D� U«GXFWLRQ� VRXWHQXH� HW� FRQWLQXH� GX� UHFRXUV� ¢� OÜD«ULHQ
HWbOH�VXLYL�VS«FLILTXH�PLV�HQ�SODFH

/D�U«GXFWLRQ�GX�WUDQVSRUW�D«ULHQ�VÜLQVFULW�FRPPH�XQ�SLOLHU�GH�OD
VWUDW«JLH� GH� GLVWULEXWLRQ�� (OOH� HVW� ¢� FH� WLWUH� LQW«JU«H� DX[
REMHFWLIV� EXGJ«WDLUHV� GHV� 'LYLVLRQV� HW� VÜLQWªJUH� GDQV� OHV
VWUDW«JLHV� GH� VRXUFLQJ�� HQ� IDYRULVDQW�� SDU� H[HPSOH�� OHV
SURGXFWLRQV�ORFDOHV�

(Q�������OH�*URXSH�D�WUDQVSRUW«�������GH�VHV�SURGXLWV��HQ�SRLGV�
SDU� YRLH� D«ULHQQH�� UHSU«VHQWDQW� ����� �� GH� VRQ� HPSUHLQWH
FDUERQH� OL«H� DX� WUDQVSRUW�� /
HPSUHLQWH� FDUERQH� JOREDOH� GX
WUDQVSRUW� D«ULHQ� D� DLQVL� GLPLQX«� GH� �� �� HQ� ����� SDU� UDSSRUW
¢b�����

/H�*URXSH�FRQWLQXH�GH�FDSLWDOLVHU� VXU� VHV� U«VXOWDWV�DQW«ULHXUV�
HW�SRXUVXLW� OD�GLPLQXWLRQ�GH� O
HPSUHLQWH�FDUERQH�GX� WUDQVSRUW
D«ULHQ�DYHF�XQH�U«GXFWLRQ�GH�����HQ������SDU�UDSSRUW�¢�����
��������HQ������SDU�UDSSRUW�¢�������

��WLWUH�G
H[HPSOH��
ã OÜHQJDJHPHQW�HW� OD�FROODERUDWLRQ�GH� VHV�«TXLSHV� 6XSSO\

&KDLQ��RS«UDWLRQV�HW�FRPPHUFLDOHV�D�SHUPLV�¢�OD�'LYLVLRQ
/Ü2U«DO� /X[H� GH� U«GXLUH� VHV� «PLVVLRQV� GH�&2�� ¢� KDXWHXU
GH������SDU�UDSSRUW�¢�����b��HW

ã OH�SURJUDPPH�G«SOR\«�HQ�&KLQH�D�SHUPLV�GH� U«GXLUH�GH
��b��OH�WRQQDJH�GHV�«PLVVLRQV�GH�&2��OL«HV�¢�OÜLPSRUWDWLRQ
GHV�SURGXLWV�ILQLV�GDQV�OH�SD\V�SDU�UDSSRUW�¢������

/D� PLVH� HQ� SODFH� HW� OÜXWLOLVDWLRQ� GH� OD� SODWHIRUPH� GLJLWDOH
*OREDO�)UHLJKW�&RFNSLW�SHUPHW�SDU�DLOOHXUV�XQ�SLORWDJH�PHQVXHO
SU«FLV�GH� OÜDFWLYLW«�GH�WUDQVSRUW�D«ULHQ��DYHF�XQH�YLVLELOLW«�SDU
VLWH��SDU�PDUTXH�HW�VXU�FKDTXH�OLJQH�GH�IOX[�GH�PDUFKDQGLVH�
PHQDQW�DLQVL�¢�GHV�SULVHV�GH�G«FLVLRQV�«FODLU«HV�HW�DQWLFLS«HV�
&H�SLORWDJH�GH� OD�SHUIRUPDQFH�HVW�SDUWDJ«�DYHF� OÜHQVHPEOH
GHV�&RPLW«V�GH�'LUHFWLRQ�HW�SDUWLHV�SUHQDQWHV�GX�*URXSH�ORUV
GH� &RPLW«V� GH� UHYXH� GH� OD� SHUIRUPDQFH� RX� GH� U«XQLRQV
VS«FLILTXHV�G«GL«HV�¢�FH��VXMHW�

�� /H� SURJUDPPH�*UHHQHU� ODQHV�� G«GL«� DX� WUDQVSRUW� URXWLHU
ORQJXH�GLVWDQFH

&H� SURJUDPPH� PHW� HQ� ÆXYUH� GHV� VROXWLRQV� SHUPHWWDQW� GH
U«GXLUH�OHV�«PLVVLRQV�GH�&2��GHV�IOX[�URXWLHUV�ORQJXHV�GLVWDQFHV
OHV�SOXV�«PHWWHXUV��(Q�������OH�WUDQVSRUW�URXWLHU�GHV�SURGXLWV�ILQLV
D� UHSU«VHQW«��������GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�GX
*URXSH�

3RXU� U«GXLUH� FHV� «PLVVLRQV�� GH� QRXYHOOHV� VROXWLRQV� VRQW
SURJUHVVLYHPHQW� G«SOR\«HV� VXU� OÜHQVHPEOH� GHV� IOX[� HQWUH� OHV
XVLQHV��OHV�FHQWUDOHV�GH�GLVWULEXWLRQ�HW�OHV�FOLHQWV�GX�*URXSHb�
� OH� UHFRXUV� DX� WUDQVSRUW� PXOWLPRGDO� DYHF� SDU� H[HPSOH� OH

UHFRXUV�DX�IUHW�IOXO�RX�IHUURLUH��HQ�DOWHUQDWLYH�¢�OD�URXWHb��HW
� O
XWLOLVDWLRQ� GÜ«QHUJLHV� ¢� PRLQGUH� LPSDFW� HQYLURQQHPHQWDO

FRPPH� OHV� Y«KLFXOHV� ELRJD]� RX� ELRIXHO�� HQ� DOWHUQDWLYH� DX
GLHVHO�

/H�*URXSH�D�DLQVL� LGHQWLI«�GHV� OLJQHV�GH� WUDQVSRUW� SULRULWDLUHV�
Q«FHVVLWDQW�XQH�«YROXWLRQ�YHUV�XQ�PRGH�GH�WUDQVSRUW�DOWHUQDWLI�
O
XQ�GHV�SULQFLSDX[�PR\HQV�GH�U«GXFWLRQ�GHV�«PLVVLRQV�GH�JD]
¢�HIIHW�GH�VHUUH�

&HV�OLJQHV�SULRULWDLUHV�RQW�«W«�LGHQWLIL«HV�VHORQ�SOXVLHXUV�IDFWHXUV
QRWDPPHQW��� OD�GLVWDQFH�SDUFRXUXH��OH�SRLGV�GHV�SURGXLWV�ILQLV
WUDQVSRUW«V�� OHXU� SDUWLFLSDWLRQ� DX[� «PLVVLRQV� GH� &2�� OL«HV� DX
WUDQVSRUW�URXWLHU�

(Q�������GH�QRXYHOOHV�VROXWLRQV�RQW�DLQVL�«W«�G«SOR\«HV��$�WLWUH
G
H[HPSOH��
� ��� OLJQHVbGH� WUDQVSRUW�PXOWLPRGDO�� IHUURLUH� RX�PDULWLPH�� RX

D\DQW�UHFRXUV�¢�GHV�«QHUJLHV�DOWHUQDWLYHV�WHOOHV�TXH�OH�+92
�+\GURWUHDWHG� 9HJHWDEOH� 2LO�� RX� OH� ELR� /1*� �/LTXHILHG
1DWXUDO�*DV�bRQW�«W«�PLVHV�HQ�SODFH�HQ�(XURSH�

� DX� %U«VLO�� XQH� VROXWLRQ� ELRP«WKDQH� D� «W«� PLVH� HQ� SODFH
HQWUH�OÜXVLQH�GH�6DR�3DXOR�HW�OH�FHQWUH�GH�GLVWULEXWLRQ�GH�5LR
'H�-DQHLURb��HW

� DX� 0H[LTXH�� XQ� IOX[� IHUURLUH� D� «W«� PLV� HQ� SODFH� HQWUH� OH
FHQWUH� GH� GLVWULEXWLRQ� GH� OD� ILOLDOH� HW� OHV� FOLHQWV� VLWX«V� DX
1RUG�2XHVW�GX�SD\V�

�� /H�SURJUDPPH�*/$0��*UHHQHU�/DVW�0LOH��FLEOH� OD�PLVH�HQ
SODFH� GH� VROXWLRQV� SHUPHWWDQW� GH� U«GXLUH� OHV� «PLVVLRQV
GHb&2��OL«�DXbWUDQVSRUW�HQ�PLOLHX�XUEDLQ�

/H�*URXSH�DGUHVVH�«JDOHPHQW�GH�PDQLªUH�VS«FLILTXH�OÜLPSDFW
HQYLURQQHPHQWDO�GX�WUDQVSRUW�HQ�PLOLHX�XUEDLQ�DYHF�O
DPELWLRQ
GH� � G«SOR\HU� GHV� VROXWLRQV� ¢�PRLQGUH� LPSDFW� WHOOHV� TXH� GHV
Y«KLFXOHV�«OHFWULTXHV��GHV�Y«ORV�FDUJR�RX�GHV�Y«KLFXOHV�URXODQW
DX�JD]�

TRANSPORT
ROUTIER COURTES

DISTANCES

TRANSPORT
ROUTIER LONGUES

DISTANCES

TRANSPORT
AÉRIEN

PILOTAGE DE LA
PERFORMANCE

Stratégie de 
transport durable
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/DQF«H�HQ������HW�GDQV�OD�FRQWLQXLW«�GHV�DFWLRQV�GX�*URXSH�
GHV� LQLWLDWLYHV� LQQRYDQWHV� GH� WUDQVSRUW� SOXV� GXUDEOHV� VRQW
DXMRXUGÜKXL� G«SOR\«HV� GDQV� ��� YLOOHV� U«SDUWLHV� GDQV� ��� SD\V�
(Qb ������ GH� QRPEUHXVHV� LQLWLDWLYHV� RQW� «W«� PLVHV� HQ� SODFH�
FRPELQDQW� OHV� OLYUDLVRQV� HQ� Y«OR�� HQ� Y«KLFXOHV� DX� ELRJD]� HW
«OHFWULTXHV�� FRQWULEXDQW� «JDOHPHQW� DLQVL� ¢� OD� U«GXFWLRQ� GHV
«PLVVLRQV�GH�SDUWLFXOHV�ILQHV�GDQV�OHV�]RQHV�XUEDLQHV�

3DU� H[HPSOH�� GDQV� OH� FDGUH� GH� OD� VWUDW«JLH� JOREDOH� GH
G«FDUERQDWLRQ�GH�OD�]RQH�$VLH�GX�1RUG��OH�*URXSH�D�G«SOR\«
HQ������GHV�Y«ORV�FDUJR�¢�7RN\R�DX�-DSRQ��SD\V� VWUDW«JLTXH
GH�OD�]RQH�

(Q�&KLQH�������GHV� OLYUDLVRQV�XUEDLQHV�¢�6KDQJKDL�XWLOLVHQW�GHV
Y«KLFXOHV�SOXV�GXUDEOHV��«OHFWULTXH��ELRIXHO��HW�JD]��

/ÜDPELWLRQ�GX�*URXSH�HVW�GÜ«WHQGUH�FH�SURJUDPPH�¢����YLOOHV
¢�KRUL]RQ������

�� /H� SLORWDJH� GH� OD� SHUIRUPDQFH�� D[H� LPSRUWDQW� GH� OD
VWUDW«JLH�GX�*URXSH

'HSXLV�SOXVLHXUV�DQQ«HV��OH�*URXSH�VÜLQVFULW�GDQV�XQH�SROLWLTXH
GH�G«FDUERQDWLRQ�GXUDEOH�HW�LPSO«PHQWH�GHV�SODQV�GÜDFWLRQV
UREXVWHV��G«FOLQ«V�SDU�SD\V�

/D� GLJLWDOLVDWLRQ�� IDFLOWDQW� OÜDFFªV� DX[� GRQQ«HV� HVW� XQ� OHYLHU
VWUDW«JLTXH� �� ¢� WUDYHUV� OÜDQDO\VH� GHV� GRQQ«HV� SU«FLVHV
DVVRFL«HV� DX� WUDQVSRUW� DPRQW� HW� DYDO� GHV� FHQWUHV� GH
GLVWULEXWLRQ� GHV� ILOLDOHV� FRPPHUFLDOHV� GX� *URXSH�� OHV� «TXLSHV
VXSSO\�FKDLQ�HW�WUDQVSRUW�VRQW�DLQVL�HQ�PHVXUH�GH�SULRULVHU�OHXUV
DFWLRQV�HQ�IRQFWLRQ�GH�OHXU�LPSDFW�

&H�SLORWDJH�U«JXOLHU�GHV�SODQV�GÜDFWLRQV�HW�GH�OD�SHUIRUPDQFH
VXU� OÜHQVHPEOH� GHV� PRGHV� GH� WUDQVSRUW� XWLOLV«V� HVW
LQGLVSHQVDEOH� SRXU� SHUPHWWUH� DX[� SDUWLHV� SUHQDQWHV� GX
*URXSH�GH�GLVSRVHU�GH�OD�YLVLELOLW«�Q«FHVVDLUH�UHODWLYH�¢�OD�PLVH
HQ� ÆXYUH� GH� OD� VWUDW«JLH� GH� U«GXFWLRQ� GH� OÜHPSUHLQWH
FDUERQH�GX�*URXSH�

/H�*OREDO� )UHLJKW� &RFNSLW�D� DLQVL� «W«� G«YHORSS«� HW� G«SOR\«
GªV� ������&HW�RXWLOV�SHUPHW�QRWDPPHQW�GH� VXLYUH� OÜHQVHPEOH
GHV� IOX[� PDULWLPHV� HW� D«ULHQV� GX� *URXSH�� 3DU� DLOOHXUV� OHV
7UDQVSRUW�0DQDJHPHQW�6\VWªPHV��706���RS«UDWLRQQHOV�GDQV�GH
QRPEUHX[� SD\V�� SHUPHWWHQW� XQ� DFFªV� DX[� GRQQ«HV
RS«UDWLRQQHOOHV�HQ�YXH�G
XQH�DQDO\VH�SHUWLQHQWH�HW�SU«FLVH�GH
OD�SHUIRUPDQFH�

�� /D� FROODERUDWLRQ� DYHF� OHV� DFWHXUV� GH� VRQ� «FRV\VWªPH�
OHYLHU� VWUDW«JLTXH� GH� OD� IHXLOOH� GH� URXWH� GH� U«GXFWLRQ
GHbOÜHPSUHLQWH�FDUERQH�GX��*URXSH

/H�*URXSH�V«OHFWLRQQH�HW�«YDOXH�VHV�IRXUQLVVHXUV�HW�SDUWHQDLUHV
WUDQVSRUW�� IRQFWLRQ� GH� OHXU� SROLWLTXH� HQYLURQQHPHQWDOH� HW
VRFLDOH�� DLQVL� TXH� GHV� DFWLRQV� PLVHV� HQ� ÆXYUH� SRXU
OÜDFFRPSDJQHU� GDQV� VD� G«PDUFKH� GH� U«GXFWLRQ� GH� VRQ
HPSUHLQWH�FDUERQH�

/HXU�FDSDFLW«�¢�LQQRYHU�GDQV�GHV�VROXWLRQV�SOXV�GXUDEOHV��WHOOHV
TXH� OHV� «QHUJLHV� YHUWHV� �ELRJD]�� ELRIXHO�� RX� K\GURJªQH�
RXb GHV� PRGHV� GH� WUDQVSRUW� DOWHUQDWLIV� �Y«ORV�FDUJR�� WUDLQ��
HVWbXQ�FULWªUH�HVVHQWLHO�GH�V«OHFWLRQ�

/H�*URXSH� VÜDVVXUH� «JDOHPHQW� GÜXQH� YHLOOH� U«JXOLªUH� DILQ� GH
SRXYRLU� LGHQWLILHU� GH� QRXYHOOHV� RSSRUWXQLW«V� HW� RUJDQLVH�DYHF
VHV� SDUWHQDLUHV� GHV� ZRUNVKRSV� G«GL«V� ¢� OD� G«FDUERQDWLRQ
GXbWUDQVSRUW�

/RUV�GHV�FRPLW«V� VWUDW«JLTXHV�DYHF�VHV�SDUWHQDLUHV�� OH� VXMHW�GH� OD
G«FDUERQDWLRQ�GX�WUDQVSRUW�DLQVL�TXH�OH�VXLYL�GH�OD�PLVH�HQ�RHXYUH
GHV�SODQV�G
DFWLRQ�SU«DODEOHPHQW�G«ILQLV�� VRQW� V\VW«PDWLTXHPHQW
DERUG«HV�� 'HV� DSSURIRQGLVVHPHQWV� VS«FLILTXHV� VRQW� RUJDQLV«V
VLbFHOD�V
DYªUH�Q«FHVVDLUH�

/
HPSUHLQWH�FDUERQH�GX�*URXSH�OL«H�DX�WUDQVSRUW�GHV�SURGXLWV
ILQLV�D�DXJPHQW«�GH������HQWUH������HW�������&HWWH�«YROXWLRQ
HVW�QRWDPPHQW�GXH�¢�OÜDXJPHQWDWLRQ�GX�UHFRXUV�¢�OÜD«ULHQ�VXU
OD� P¬PH� S«ULRGH�� GX� IDLW� GX� G«YHORSSHPHQW� GHV� PDUFK«V
DVLDWLTXHV��HW�GH�OD�FURLVVDQFH�GHV�IOX[�GH�OD�GLYLVLRQ�/X[H�YHUV
FHWWH�]RQH�

(QWUH������HW������� OD�FRQVROLGDWLRQ�JOREDOH�GHV�«PLVVLRQV�GH
&2��� OL«HV�DX� WUDQVSRUW� GHV�SURGXLWV� ILQLV��PRQWUH� XQH� VWDELOLW«
GHV�«PLVVLRQV�GH�&2��������b����VRLW�XQH�GLPLQXWLRQ�GH�������GH
OÜHPSUHLQWH� FDUERQH� GX� *URXSH� HQ� LQWHQVLW«� �J&2��XQLW«
YHQWH��VXU�OD�P¬PH�S«ULRGH��(Q�������OHV�«PLVVLRQV�GH�&2��OL«HV
DX� WUDQVSRUW� D«ULHQ� RQW� TXDQW� ¢� HOOH� GLPLQX«� GH� �� �� SDU
UDSSRUW� ¢� OÜDQQ«H� ������ DYHF� XQ� UHSRUW� E«Q«ILTXH� VXU� OHV
PRGHV� GH� WUDQVSRUW� PDULWLPH� HW� IHUURLUH�� GRQW� OÜXWLOLVDWLRQ� HW
OÜHPSUHLQWH�FDUERQH�RQW�DXJPHQW«�GH���b��SRXU� OH�PDULWLPH
HW���b��SRXU�OH�IHUURLUH�

*U¤FH� DX[� DFWLRQV� PLVHV� HQ� ÆXYUH� SDU� OHV� «TXLSHV� 6XSSO\
&KDLQ�DX�WUDYHUV�GHV���SLOLHUV�GH�OD�VWUDW«JLH�GH�G«FDUERQDWLRQ
WUDQVSRUW�GX�*URXSH��H[SRV«HV�FL�GHVVXV�� OHV�«PLVVLRQV�GH�&2�

SDU� WRQQH� GH� PDUFKDQGLVHV� WUDQVSRUW«HV� HW� SDU� NLORPªWUH
SDUFRXUX�RQW�GLPLQX«�TXDQW�¢�HOOHV�GH������SDU�UDSSRUW�¢������

(tonnes équivalent CO2 par 
unité de vente)

Le transport des produits a émis 450 460 tonnes 
équivalent CO2 en 2021, ce qui représente 

69 g/CO2 unité de vente.

Objectif
2030

- 50 %

+ 12 % - 3,6 %

2016 2021 2020 2021

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/b
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���������� 'D`E7DH7D�>3�D7EEAGD57�7@�73G�
EGDf>7EfE;F7E�AB`D`E

/H�*URXSH�D�OD�YRORQW«�GH�SU«VHUYHU�OD�UHVVRXUFH�HQ�HDXbWRXW
DX� ORQJbGH� VD�FKD°QH�GH�YDOHXU�HW�� WRXW�SDUWLFXOLªUHPHQW��DX
VHLQ� GH� FKDFXQ� GHV� VLWHV� RS«U«V�� /HV� SODQV� GÜDFWLRQV� PLV� HQ
ÆXYUH��SDUWRXW�GDQV�OH�PRQGH��VRQW�QRWDPPHQW�EDV«V�VXU� OHV
JUDQGV�SULQFLSHV�VXLYDQWVb�
� OD� FDUWRJUDSKLH� GHV� YROXPHVb GÜHDX� XWLOLV«V� DYHF�� HQ

SDUWLFXOLHU� SRXU� OHV� XVLQHV� GX� *URXSH�� XQ� RXWLO� LQWHUQH� ¢
/Ü2U«DO�TXL�SHUPHW�XQH�«YDOXDWLRQ�H[KDXVWLYH�GHV�GLII«UHQWV
XVDJHV�GH� OÜHDX� VXU� VLWH� �� OH�:DWHUVFDQ� WRRO��&KDTXH� W\SH
GÜXVDJH� HVW� DLQVL� TXDQWLIL«� HW� FRPSDU«� ¢� XQH� YDOHXU� GH
U«I«UHQFH�DILQ�GÜLGHQWLILHU�GHV�SRWHQWLHOV�GH�U«GXFWLRQ��

� OD� PLVH� HQ� SODFH� GÜ«TXLSHPHQWV� HW� GH� SURFHVV� GH
U«GXFWLRQ��SDUWLFXOLªUHPHQW� ORUV�GH� OD�SKDVH�GH�QHWWR\DJH
GHV� «TXLSHPHQWV� GH� SURGXFWLRQ� HW� GHV� OLJQHV� GH
FRQGLWLRQQHPHQW� GDQV� OHV� XVLQHV�� HQ� VÜDSSX\DQW� VXU� OD
G«PDUFKH� 237,&,3� �237,PLVDWLRQ� &OHDQLQJ� ,Q� 3ODFH�
G«YHORSS«H�SDU�/Ü2U«DOb��HW

� OD� U«XWLOLVDWLRQ� GHV� HDX[� LQGXVWULHOOHVb VDQV� WUDLWHPHQWb SRXU
XQbQRXYHO�XVDJH�HW�OHbUHF\FODJH�GH�OÜHDX�XWLOLV«H��DSUªV�XQH
«WDSH�GH�WUDLWHPHQW�DGGLWLRQQHOOHbVS«FLILTXH�

��ILQ����������XVLQHV�GX�*URXSH�SRVVªGHQW�GH�WHOOHV�LQVWDOODWLRQV
GH�UHF\FODJH��TXL�OHXU�SHUPHWWHQW�GH�U«XWLOLVHU�OÜHDX�GH�SURFHVV�

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� IL[«� XQ� QRXYHO� REMHFWLIb ¢� KRUL]RQ� ����� �� ���� �� GH� OÜHDX
XWLOLV«H�GDQV�QRV�SURF«G«V�LQGXVWULHOV�VHUD�UHF\FO«H�HW�U«XWLOLV«H
HQ�ERXFOH��VRLW�������GÜXVLQHV�:DWHUORRS�

�� ILQ� ������ �� XVLQHV� �� RQW� REWHQX� OH� VWDWXW� GH� :DWHUORRS
)DFWRU\��VRLW������GHV�XVLQHV�GX�*URXSH�

�.�,76,.8<�-.�CR��������������� RD
/H�FRQFHSW�GH�mb:DWHUORRSb)DFWRU\�}�FRQVLVWH�¢�QÜXWLOLVHU�GH
OÜHDX�GHbYLOOH�TXH�SRXU�OD�FRQVRPPDWLRQ�KXPDLQH�HW�SRXU�OD
SURGXFWLRQ� GH� OÜHDX� GH� KDXWH� TXDOLW«� XWLOLV«H� FRPPH
PDWLªUH�SUHPLªUH�GH�OD�IDEULFDWLRQ�GHV�SURGXLWVb��OÜLQW«JUDOLW«
GHb OÜHDX� Q«FHVVDLUH� DX[� XWLOLW«V� �QHWWR\DJH� GHV
«TXLSHPHQWV��SURGXFWLRQ�GH�YDSHXU�bHWF���«WDQW�LVVXH�GÜHDX
U«XWLOLV«H�RX�UHF\FO«H�HQ�ERXFOH�VXU�OH�VLWH�

&H� FRQFHSW� LPSOLTXH� OD�PLVH� HQ�ÆXYUH� GÜXQ� GLVSRVLWLI� HQ
GHX[b«WDSHVb�
� OHV� RSWLPLVDWLRQV� GH� SURFHVV� LQGXVWULHOV� DILQ� GH�PLQLPLVHU

OHV�YROXPHV�GÜHDX�XWLOLV«V��FH�TXL�FRQGXLW�¢�XQH�U«GXFWLRQ
GHV�SU«OªYHPHQWV�GÜHDX���HW

� OD�PLVH�HQ�ÆXYUH�GÜXQ�GLVSRVLWLI�GH�UHF\FODJH�GH�OÜHDXb�
OHV� HIIOXHQWV� LQGXVWULHOV�� VRUWDQW� GX� SU«WUDLWHPHQW� GH� OD
VWDWLRQ� GÜ«SXUDWLRQb GX� VLWH�b VRQW� UHWUDLW«V� ¢� OÜDLGH� GH
GLII«UHQWHV� WHFKQRORJLHV� �XOWUDILOWUDWLRQ�� RVPRVH� LQYHUVH�
QDQRILOWUDWLRQ�b HWF��� DILQ� GÜHQ� H[WUDLUH� XQH� HDX� GH� WUªV
KDXWH�TXDOLW«��&HOOH�FL�HVW�HQVXLWH�XWLOLV«H�HQ�ERXFOH�SRXU
OH� QHWWR\DJHb GHV� RXWLOV� GH� SURGXFWLRQ� HW� OHV� XWLOLW«V�� HQ
UHPSODFHPHQW�GH�OÜHDX�GH�YLOOH��$LQVL��OHV�EHVRLQV�HQ�HDX
SRXU�OHV�XWLOLW«V�VRQW�FRXYHUWV�¢����b��

3RXU� OD�SUHPLªUH� IRLV�� OH�FRQFHSW�GH�mb:DWHUORRSb)DFWRU\� }
Db «W«� PLV� HQ� ÆXYUH� HQ� ����� SDU� OÜXVLQH� GH� %XUJRV� HQ
(VSDJQH�b(Q�������FH�FRQFHSW�HVW�«JDOHPHQW�DSSOLTX«�SDU
OHV� XVLQHV� GH� 6HWWLPR� HQ� ,WDOLH�� GH� 9RUVLQR� HQ� 5XVVLH�� GH
/LEUDPRQW� HQ� %HOJLTXH�� GH� 0H[LFR� DX� 0H[LTXH� HW� GH
<LFKDQJ� HQ� &KLQH�� ,O� VHUD� G«SOR\«� SURJUHVVLYHPHQWb VXU
OÜHQVHPEOH�GHV�XVLQHV�GX�*URXSH�

35�/�9(0(17�'Ü($8�'(6�6,7(6�,1'8675,(/6
'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW�IL[«�XQ�QRXYHO�REMHFWLI�¢�KRUL]RQ��������U«GXLUH�GH������OHV
SU«OªYHPHQWV�GÜHDX�GHV�XVLQHV�HW�FHQWUDOHV�GH�GLVWULEXWLRQ�SDU
XQLW«�GH�SURGXLW�ILQL��SDUbUDSSRUW�¢������

/H�SU«OªYHPHQW�WRWDO�GÜHDX�GHV�VLWHV�LQGXVWULHOV�D�«W«�GHb�����
PLOOLHUV�GH�P��SRXU�O
DQQ«H���������HQ�EDLVVH�GH�����SDU�UDSSRUW
¢�������DORUV�TXH�OD�SURGXFWLRQ�GH�SURGXLWV�ILQLV�D�GLPLQX«�GH
������VXU�OD�P¬PH�S«ULRGH�

/H� SU«OªYHPHQW� GÜHDX� D� «W«� GH� ����� OLWUH� SDU� SURGXLW� ILQL� HQ
����� ��� VRLW� XQH� GLPLQXWLRQ� GH� �� �� SDU� UDSSRUW� ¢� ����
�GLPLQXWLRQ�GH�����SDU�UDSSRUW�¢������

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

En 2021, 15 % des usines 
du Groupe sont Waterloop.

(en litres par produit fini)

Objectif
2030

- 30 %

- 53 % - 5 %

2005 2021 2019 2021

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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35�/�9(0(17�'Ü($8�'(6�6,7(6�$'0,1,675$7,)6�(7b&(175(6�'(�5(&+(5&+(
'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� IL[«� XQ� QRXYHO� REMHFWLI� ¢� KRUL]RQ� ����� �� U«GXLUH� GH� ����
OHVb SU«OªYHPHQWV� GÜHDX� GHV� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH
UHFKHUFKH�SDU�����KHXUHV�WUDYDLOO«HV��SDU�UDSSRUW�¢������

/H�SU«OªYHPHQW� WRWDO�GÜHDX�GHV� VLWHV�DGPLQLVWUDWLIV� HW� FHQWUHV
GH� UHFKHUFKH�D�«W«�GH� ���bPLOOLHUV� GH�P��SRXU� O
DQQ«H� �����
HQbEDLVVH�GH������SDU�UDSSRUW�¢������

/H�SU«OªYHPHQW�GÜHDX�HVW�GH�����OLWUHV�SDU����bKHXUHV�WUDYDLOO«HV
SRXU�OÜDQQ«H�������VRLW�XQH�DXJPHQWDWLRQ�GH������SDU�UDSSRUW
¢�������DXJPHQWDWLRQ�GH������SDU�UDSSRUW�¢�������

&HV� U«VXOWDWV� VRQW� SULQFLSDOHPHQW� OL«V� DX[� HIIHWV� GH� OD� FULVH
VDQLWDLUH�GH�OD�&RYLG�����TXL�D�HQWUDLQ«�OD�IHUPHWXUH�FRPSOªWH
RX�SDUWLHOOH�GÜXQ�FHUWDLQ�QRPEUH�GH� VLWHV�¢� WUDYHUV� OH�PRQGH
RFFDVLRQQDQW�XQH�GLPLQXWLRQ�GHV�KHXUHV�WUDYDLOO«HV�VXU�VLWH�GH
��� �� SDU� UDSSRUW� ¢� ����� �GLPLQXWLRQ� GH� ��� �� SDU� UDSSRUW� ¢
�������&HW�«FDUW�HQWUH�OD�EDLVVH�GHV�KHXUHV�WUDYDLOO«HV�VXU�VLWH�HW
OH� SU«OªYHPHQW� GÜHDX� HVW� QRWDPPHQW� OL«� ¢� OD� QDWXUH� GHV
DFWLYLW«V� PDLQWHQXHV� VXU� OHV� VLWHV� �ODERUDWRLUHV�� SLORWHV�� HWF���
HOOHV�P¬PHV�FRQVRPPDWULFHV�GÜHDX�

&216200$7,21�(7�(035(,17(�($8�48$17,7$7,9(�'(6�6,7(6�'(�352'8&7,21
/ÜHDX�HVW�XQH� UHVVRXUFH�TXL�Q«FHVVLWH�XQH�JHVWLRQ�¢� OÜ«FKHOOH
ORFDOH��G«SHQGDQWH�GX�EDVVLQ�YHUVDQW�GDQV� OHTXHO�XQ� VLWH�HVW
ORFDOLV«�� 8Q�EDVVLQ� YHUVDQW� FRUUHVSRQG�DX� WHUULWRLUH� LUULJX«�SDU
GHV�VRXUFHV�HW�GHV�FRXUV�GÜHDX�TXL�FRQYHUJHQW�YHUV�XQ�P¬PH
SRLQW�� /D�GLVSRQLELOLW«�� OÜDFFªV� HW� OHV� EHVRLQV� HQ� HDX�SHXYHQW
¬WUH� WUªV� YDULDEOHV� GÜXQ� EDVVLQ� YHUVDQW� ¢� OÜDXWUH� �� LOV� GLII«UHQW
VHORQ�OD�QDWXUH�HW�OÜLQWHQVLW«�GHV�DFWLYLW«V�KXPDLQHV��HW�VHORQ�OHV
EHVRLQV�QDWXUHOV�GHV�«FRV\VWªPHV�

$ILQ�GH�SUHQGUH�HQ�FRPSWH�FHWWH�GLPHQVLRQ�ORFDOH�GHV�HQMHX[
OL«V�¢� OÜHDX�� OH�*URXSH�D�FU««�HQ������XQ�QRXYHO� LQGLFDWHXU� �
OÜHPSUHLQWH� HDX� TXDQWLWDWLYH�� ,O� HVW� FDOFXO«� ¢� SDUWLU� GH� OD
FRQVRPPDWLRQ� GÜHDX� GÜXQ� VLWH� �GLII«UHQFH� HQWUH� OHV
SU«OªYHPHQWV�GÜHDX�HW� OHV�HIIOXHQWV�HQ�VRUWLH�GH�VLWH��HW�GH� OD

VLWXDWLRQ�GH�VWUHVV�K\GULTXH�GX�EDVVLQ�YHUVDQW�GDQV� OHTXHO� LO� VH
WURXYH�

/H�VWUHVV�K\GULTXH�G«FULW��SRXU�XQ�EDVVLQ�YHUVDQW�GRQQ«��OÜ«FDUW
HQWUH�OHV�EHVRLQV�HW�OD�GLVSRQLELOLW«�GHV�UHVVRXUFHV�HQ�HDX�

/ÜHPSUHLQWH� HDX� TXDQWLWDWLYH� Q
HVW� FDOFXO«H� TXH� SRXU� OHV
XVLQHV��TXL�VRQW�OHV�VLWHV�¢�OÜRULJLQH�GH�OD�SOXV�JUDQGH�SDUWLH�GHV
SU«OªYHPHQWVb GÜHDX� GX�*URXSHb �HOOHV� UHSU«VHQWHQW� ����� GHV
SU«OªYHPHQWV� GH� OÜHQVHPEOH� GHV� VLWHV� RS«U«V� SDU� OH� *URXSH
HQb������

(Q�������SDUPL�OHV����XVLQHV�GX�*URXSH����VRQW�VLWX«HV�GDQV�GHV
EDVVLQV� YHUVDQWV� HQ� VWUHVV� K\GULTXH�� VRLW� ��� �� GHV� XVLQHV
GXb*URXSH�

&RQVRPPDWLRQ�HW�HPSUHLQWH�HDX�TXDQWLWDWLYH�GHV�XVLQHV�GX�*URXSH ����

(DX�SU«OHY«H�GH�OD�YLOOH��RX�DXWUH�IRXUQLVVHXU���P�� ���������

(DX�GH�SOXLH��P�� ��

(DX�SU«OHY«H�GDQV�OD�QDSSH�SKU«DWLTXH��P�� �������

3U«OªYHPHQW�WRWDO��P�� �����������
(IIOXHQW�¢�OD�VRUWLH�GX�VLWH��P�� �������

&RQVRPPDWLRQ�GÜHDX��P�� ���������

(PSUHLQWH�HDX�TXDQWLWDWLYH��P��HT� �����������

�.�����������������	�����R��
=6.R262<2*<2>.�-=���"�
87=:R4*R<:*6;8*:.6,.�-.;�26/7:5*<276;�
;=:R4B.*=�.<R4*�0.;<276�-=�:2;9=.�.*=�
<7=<�*=�4760�-.�4*�,1*P6.�-.R>*4.=:
'HSXLV� ������ /Ü2U«DO� SDUWLFLSH� DX� :DWHU� 'LVFORVXUH� 3URMHFW�
GRQW� LO� HVW� OÜXQ� GHV� SU«FXUVHXUV�� &H� SURJUDPPH� D� SRXU
YRFDWLRQ�GÜLQFLWHU�OHV�HQWUHSULVHV�¢�SXEOLHU�FKDTXH�DQQ«H�OHXU
VWUDW«JLH�GH�JHVWLRQ�GH�OÜHDX��OHXUV�U«VXOWDWV�HW�OHV�SURMHWV�PLV�HQ
ÆXYUH�SRXU�DP«OLRUHU�OHXUV�SHUIRUPDQFHV�HW�U«GXLUH�OHV�ULVTXHV
VXU�OHXUV�DFWLYLW«V�OL«HV�¢�OD�FRQVRPPDWLRQ�GÜHDX��,ObD�«W«�ODQF«
SDU� OH� &'3�� LPSRUWDQWH� RUJDQLVDWLRQ� ¢� EXW� QRQ� OXFUDWLI� HW

LQG«SHQGDQWH�TXL�SURPHXW� OD� WUDQVSDUHQFH�HW� OD�SXEOLFDWLRQ
GHV� LQIRUPDWLRQV� HQYLURQQHPHQWDOHV� VXU� SOXVLHXUV� WKªPHV
�OHbFKDQJHPHQW�FOLPDWLTXH��OÜHDX��OD�G«IRUHVWDWLRQ��HWF���

(Q� ������ /Ü2U«DO� D� «W«� UHFRQQX� SRXU� OD� VL[LªPH� IRLV
FRQV«FXWLYH� FRPPH� OÜXQ� GHV� OHDGHUV� PRQGLDX[� SRXU� VD
VWUDW«JLH� HW� VHV� DFWLRQV� HQ�PDWLªUH� GH� JHVWLRQ� GXUDEOH� GH
OÜHDX�GDQV�WRXWH�VD�FKD°QH�GH�YDOHXU��GHSXLV� OD�SURGXFWLRQ
GHV�PDWLªUHV�SUHPLªUHV� MXVTXÜ¢� OÜXWLOLVDWLRQ�GHV�SURGXLWV�SDU
OHV� FRQVRPPDWHXUV� HW� OD� ILQ� GH� YLH� GHV� SURGXLWV�b HQ� VH
YR\DQW� G«FHUQHU� XQ� mb $b }�� VRLW� OH� SOXV� KDXW� QLYHDX� GH
SHUIRUPDQFH�GX�FODVVHPHQW�GX�&'3�

/Ü2U«DO� PRELOLVH� «JDOHPHQW� VD� 6XSSO\� &KDLQ� SRXU� XQH
JHVWLRQ� GXUDEOH� GH� OÜHDX� �YRLUb SDUDJUDSKHb ����������
mb $VVRFLHU� OHV� IRXUQLVVHXUV� VWUDW«JLTXHV� DX[� DPELWLRQV� GX
*URXSHb}�GDQV�OH�SU«VHQW�GRFXPHQW��

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

(en litres par 100 heures travaillées)

Objectif
2030

- 30 %

+ 10 % + 36 %

2016 2021 2019 2021

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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���������� 'D`E7DH7D�>3�4;A6;H7DE;F`�
EGD�>7E�E;F7E�AB`D`E

/H� *URXSH� /Ü2U«DO� D� OD� YRORQW«� GH� OLPLWHU� OÜLPSDFW� GH� VRQ
DFWLYLW«�VXU�OD�ELRGLYHUVLW«�WRXW�DX�ORQJ�GH�VD�FKD°QH�GH�YDOHXU
HW� DX� VHLQ� GH� FKDFXQ� GHV� VLWHV� TXÜLO� RSªUH�� 'HV� SURMHWV
IDYRULVDQW� OD� SURWHFWLRQ� RX� OH� G«YHORSSHPHQW� GH� OD
ELRGLYHUVLW«�RQW�«W«�LQLWL«V�VXU�OD�SOXSDUW�GHV�VLWHV��GH�P¬PH�TXH
GHV� DFWLRQV� GH� VHQVLELOLVDWLRQ� DXSUªV� GHV� FROODERUDWHXUV�
7RXWHV�FHV�DFWLRQV�GRLYHQW�¬WUH�FRQGXLWHV�HQ�FRK«UHQFH�DYHF
OH�PLOLHX�GDQV�OHTXHO�FHV�VLWHV�VRQW�LPSODQW«V�

(Q�������HQ�FRPSO«PHQW�GHV�UªJOHV�GRQW�/Ü2U«DO�VÜHVW�GRW«�HQ
PDWLªUH� GÜXWLOLVDWLRQ� GHV� VROV� �YRLU� SDUDJUDSKH� ����������
mb0D°WULVHU�OHV�ULVTXHV�HW�OÜLPSDFW�GHV�VLWHV�VXU�OHXUV�PLOLHX[b}�GDQV
OH�SU«VHQW�GRFXPHQW��� LO�D�«W«�SURSRV«�¢�FKDFXQ�GHV�VLWHV�GH
PHWWUH� HQ� ÆXYUH� XQH� RUJDQLVDWLRQ� DGDSW«H� SRXU� G«SOR\HU
XQH� IHXLOOH� GH� URXWH� ELRGLYHUVLW«� VS«FLILTXH�� 'HV� SDUWHQDULDWV
DYHF�GHV�RUJDQLVPHV�H[W«ULHXUV��FRPPH�SDU�H[HPSOH�OD�/LJXH
SRXU� OD� 3URWHFWLRQ� GHV� 2LVHDX[� �/32��� SHXYHQW� ¬WUH� PLV� HQ
SODFH�DILQ�GH�U«DOLVHU�GHV�LQYHQWDLUHV�GH�ELRGLYHUVLW«�VXU�VLWH�HW

SURSRVHU� GHV� SODQV� GÜDFWLRQ� DGDSW«V�� &HV� LQYHQWDLUHV
SUHQQHQW�HQ�FRPSWH�OHV�HQMHX[� ORFDX[�bU«JLRQDX[��QDWLRQDX[�
HW� SRUWHQW� VXU� OD� SHUP«DELOLW«� GX� VRO�� OD� SURSRUWLRQ� HW� OD
FRQQH[LRQ�GHV�HVSDFHV�YHUWV�� OD�GLYHUVLW«�GHV�KDELWDWV�HW�FHOOH
GHV�VWUDWHV�Y«J«WDOHV�� OH�QRPEUH�GÜHVSªFHV��IORUH�HW�IDXQH���\
FRPSULV� OHV�HVSªFHV�SURW«J«HV�� YXOQ«UDEOHV�HW�HQYDKLVVDQWHV�
/HV� LQYHQWDLUHV�FRQWULEXHQW�DLQVL�¢� OÜ«WDEOLVVHPHQW�GÜXQH�EDVH
GH�FRQQDLVVDQFHV�VFLHQWLILTXHV�SRXU�G«ILQLU�GHV�SODQV�GÜDFWLRQV
ELRGLYHUVLW«� FLEO«V�� FRQGXLWV� DYHF� GHV� DVVRFLDWLRQV� RX� GHV
H[SHUWV�ORFDX[��HQ�FRK«UHQFH�DYHF�OÜ«FRV\VWªPH�GDQV�OHTXHO
OHV� VLWHV�RSªUHQW��&HV�SURMHWV�SHXYHQW�FRQGXLUH�¢� WUDQVIRUPHU
GHV�HVSDFHV�GLVSRQLEOHV�HQ�IDYHXU�GH�OD�ELRGLYHUVLW«�VXU�OH�VLWH
OXL�P¬PH�� ,OV� SHXYHQW� «JDOHPHQW� FRQWULEXHU� ¢� GHV� DFWLRQV
S«GDJRJLTXHV�¢�GHVWLQDWLRQ�GHV�FROODERUDWHXUV�GH�/Ü2U«DO�HW
GHV� SDUWLHV� SUHQDQWHV� ORFDOHV� HQ� OHV� LQFLWDQW� ¢� XQH�PHLOOHXUH
FRQQH[LRQ� DYHF� OD� QDWXUH� HW� HQ� OHXU� SHUPHWWDQW� DLQVL� GH
GHYHQLU� HX[�P¬PHV� GHV� DFWHXUV� GH� OD� SURWHFWLRQ� GH� OD
ELRGLYHUVLW«�

�� ILQ� ������ ��� LQYHQWDLUHV�GH� � LRGLYHUVLW«�RQW�«W«� U«DOLV«V�GDQV
OHb*URXSH��GRQW������SDU�GHV�VLWHV�LQGXVWULHOV�

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� IL[«� XQ� QRXYHO� REMHFWLIb �� GÜLFL� ¢� ������ OÜHQVHPEOH� GHV
E¤WLPHQWV� HW� WRXV� OHV� VLWHV� LQGXVWULHOV� RS«U«V� SDU� OH� *URXSH
DXURQW�XQ�LPSDFW�SRVLWLI�VXU�OD�ELRGLYHUVLW«�SDU�UDSSRUW�¢������

8QH� P«WKRGRORJLH� SRXU� VXLYUH� FHW� HQJDJHPHQW� D� «W«
FRQVWUXLWH�HQ������HW�VHUD�G«SOR\«H�HQ������¢�OÜHQVHPEOH�GHV
VLWHV� GX� *URXSH�� 'HYHQLU� mb QHW� SRVLWLI� ELRGLYHUVLW«b }� HVW� XQ
VWDWXWbTXL�VÜREWLHQW�HQ�IRQFWLRQ�GHb�
� /ÜDWWHLQWH� GÜXQ� VHXLO� GÜDP«OLRUDWLRQ� GH� OD� TXDOLW«� GHV

KDELWDWV�HW�GH�OD�ELRGLYHUVLW«b��FHWWH�DP«OLRUDWLRQ�DX�QLYHDX
GHV� VLWHV� VH� PHVXUH� DX� WUDYHUV� GÜXQ� LQGLFDWHXU�� OH� 6LWH
%LRGLYHUVLW\� 6FRUH� �6%6�� �� OHV� LQIRUPDWLRQV� Q«FHVVDLUHV� DX
FDOFXO� GX� 6%6� VRQW� LVVXHV� GHV� LQYHQWDLUHV� GH� ELRGLYHUVLW«�� ,O
SHUPHW�GÜ«YDOXHU� HW�GH� VXLYUH� OD�SURJUHVVLRQ�GH� OD�TXDOLW«
GH�OD�ELRGLYHUVLW«�GÜXQ�VLWH���HW

� /ÜDWWHLQWH� GÜXQ� VHXLO� GH� FXOWXUH� ELRGLYHUVLW«b �� OH
G«YHORSSHPHQW� GÜXQH� FXOWXUH� ELRGLYHUVLW«� LQWªJUH
QRWDPPHQW� OD� VHQVLELOLVDWLRQ�HW� OD� IRUPDWLRQ�GH� OÜHQVHPEOH
GHV�«TXLSHV�GÜXQ�VLWH�� OÜLQW«JUDWLRQ�GHV�DVSHFWV�ELRGLYHUVLW«
GDQV� OH�G«SORLHPHQW�GH�QRXYHDX[�SURMHWV� �H[WHQVLRQ�GÜXQ
E¤WLPHQW�� HWF��� HW� GDQV� OD� YLH� TXRWLGLHQQH�GX� VLWH� �DFKDWV
UHVSRQVDEOHV��VHQVLELOLVDWLRQ�DX�JDVSLOODJH�DOLPHQWDLUH��HWF���

(Q� RXWUH�� /Ü2U«DO� VRXKDLWH� VXSSULPHU� OÜXWLOLVDWLRQ� GH� SURGXLWV
SK\WRVDQLWDLUHV� �LQVHFWLFLGHV�� IRQJLFLGHV� HW� KHUELFLGHV�� SRXU
OÜHQWUHWLHQ� GHV� HVSDFHV� YHUWV� FDU� LOV� VRQW� VXVFHSWLEOHV� GÜDYRLU
GHV� HIIHWV� VXU� OÜHQYLURQQHPHQW� HW� OD� VDQW«� KXPDLQH�� /HV� VLWHV
RS«U«V� SDU� OH� *URXSH� GRLYHQW� UHQGUH� FRPSWH� GH� OÜXWLOLVDWLRQ
RX�QRQ�GH�FHV�SURGXLWV�

/H� *URXSH� VÜHQJDJH� ¢� FH� TXH� ���� �� GHV� VLWHV� TXÜLO� RSªUH
QÜXWLOLVHQW�SDV�GH�SURGXLWV�SK\WRVDQLWDLUHV�GÜLFL������

��ILQ�����������VLWHV��VRLW������GHV�VLWHV�/Ü2U«DO�QÜXWLOLVHQW�SDV�RX
SOXV� GH� SURGXLWV� SK\WRVDQLWDLUHV� SRXU� OÜHQWUHWLHQ� GHV� HVSDFHV
YHUWV�

���������� 'D`E7DH7D�>7E�D7EEAGD57E�7F�D`6G;D7�
>7Ef6`5:7FE�EGD�>7E�E;F7E�AB`D`E

'HSXLV� SOXVLHXUV� DQQ«HV�� XQH� G«PDUFKH� DPELWLHXVH
GÜRSWLPLVDWLRQ� GHV� G«FKHWV� TXL� YD� ELHQ� DX�GHO¢� GH� OD
FRQIRUPLW«� U«JOHPHQWDLUH� D� «W«� PLVH� HQ� ÆXYUH� DX� VHLQ� GX
*URXSH�GDQV�OH�FDGUH�GX�SURJUDPPH�6KDULQJ�%HDXW\�:LWK�$OO
HW�VH�SRXUVXLW�DYHF�OH�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��8Q�G«IL
DPELWLHX[�� DX� UHJDUG� GH� OÜH[LJHQFH� DYHF� ODTXHOOH� /Ü2U«DO
G«ILQLW� OD�QRWLRQ�GH�G«FKHW��(Q�HIIHW��WRXW�UHMHW�VROLGH�TXL�QÜHVW
SDVb XQ� SURGXLW� ILQLb GHVWLQ«� ¢� OD� FRQVRPPDWLRQ� HVW� FRQVLG«U«
FRPPH� XQ� G«FKHW�� TXHO� TXH� VRLW� VRQ� WUDLWHPHQW� HW� VD
YDORULVDWLRQ�IXWXUH�

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� IL[«�XQ�QRXYHO�REMHFWLIb¢� O
KRUL]RQ������DILQ�GH�SU«VHUYHU
OHV� UHVVRXUFHV� QDWXUHOOHVb �� ���� �� GHV� G«FKHWV� J«Q«U«V� VXU� OHV
VLWHV� RS«U«V� VHURQW� YDORULV«V� �U«XWLOLV«V�� UHF\FO«V� RX� YDORULV«V
«QHUJLTXHPHQW��

3DU�DLOOHXUV��GDQV� OD�FRQWLQXLW«�GX�SURJUDPPH�6KDULQJ�%HDXW\
:LWK� $OO�� OH� *URXSH� D� IL[«� GH� QRXYHDX[� VHXLOV� GÜREMHFWLIV� GH
U«GXFWLRQ�GHV�G«FKHWV�J«Q«U«Vb�
� U«GXLUH� GH� ��� �� OD� J«Q«UDWLRQ� GH� G«FKHWV� GHV� XVLQHV� HW

FHQWUDOHV� GH� GLVWULEXWLRQ� SDU� XQLW«� GH� SURGXLW� ILQL�� SDU
UDSSRUW�¢��������HW

� U«GXLUH� GH� ��� �� OD� J«Q«UDWLRQ� GH� G«FKHWV� GHV� VLWHV
DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� SDU� ���� KHXUHV
WUDYDLOO«HV��SDU�UDSSRUW�¢������

(QILQ�� /Ü2U«DO�SRXUVXLW� VRQ�HQJDJHPHQW�«JDOHPHQW�¢�QH�SOXV
HQYR\HU� GH� G«FKHWV� HQ� G«FKDUJH� �KRUV� FRQWUDLQWH
U«JOHPHQWDLUH��

�oQ�������80�VLWHV�RQW�UÎDOLVÎ�XQ�LQYHQWDLUH�ELRGLYHUVLWÎ�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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)`6G;D7�>3�9`@`D3F;A@�67�6`5:7FE�^�>3�EAGD57

/D� U«GXFWLRQ�GHV�G«FKHWV� UHTXLHUW� OD�PRELOLVDWLRQ�GH�QRPEUHX[
DFWHXUV��&ÜHVW�XQ�LQGLFDWHXU�GH�SHUIRUPDQFH�HQYLURQQHPHQWDOH�
GÜDERUG� SRXU� OHVb VLWHV� LQGXVWULHOV�� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV
GHbUHFKHUFKH��PDLV�DXVVL�SRXU�OÜHQVHPEOH�GHbODbFKD°QH�GH�YDOHXU
GX�*URXSHb�
� SRXU� OHV� «TXLSHV� SDFNDJLQJ�� PRELOLV«HV� ¢� WUDYHUV� XQH

G«PDUFKH�GÜ«FR�FRQFHSWLRQ�GHV�DUWLFOHV�GH�FRQGLWLRQQHPHQW
HW� GHV� HPEDOODJHV� GH� WUDQVSRUW� �DOO«JHPHQW�� RSWLPLVDWLRQ�
U«XWLOLVDWLRQ��HWF���YLVDQW�¢� U«GXLUH� OHV�G«FKHWV�HW�DP«OLRUHU� OHXU
UHF\FODELOLW«��

� SRXU� OHV� «TXLSHV� DFKDWV�� FRQWDFWV� SULYLO«JL«V� DYHF� OHV
IRXUQLVVHXUV�� GDQV� OH� EXW� GÜRSWLPLVHU� OHV� HPEDOODJHV� GH
WUDQVSRUW� GHV� PDWLªUHV� SUHPLªUHV� HW� DUWLFOHV� GH
FRQGLWLRQQHPHQW� UH©XV� GDQV� OHV� XVLQHV� GX�*URXSH�� VRXUFH
LPSRUWDQWH�GH�G«FKHWV��/H�G«YHORSSHPHQW�GX�ZDOO�WR�ZDOO
�SURGXFWLRQ� GHV� DUWLFOHV� GH� FRQGLWLRQQHPHQW� DX� SOXV� SUªV
GHV� XQLW«V� GH� SURGXFWLRQ� GX� *URXSH�� HVW� XQ� OHYLHU
SDUWLFXOLªUHPHQW� HIILFDFH� GH� U«GXFWLRQ� ¢� OD� VRXUFH� GHV
G«FKHWV�OL«V�¢�OÜDSSURYLVLRQQHPHQW�GHV�FRPSRVDQWVb�

� SRXU� OHV� «TXLSHV� LQGXVWULHOOHV� LPSOLTX«HV� GDQV� XQH
G«PDUFKH� GÜDP«OLRUDWLRQ� FRQWLQXH� GHV� SURFHVV� GH
IDEULFDWLRQ� HW� GH� FRQGLWLRQQHPHQW� DILQ� GÜHQ� U«GXLUH� OHV
SHUWHV�HQ�FRXUV�GH�SURGXFWLRQb��HW

� SRXU�OHV�«TXLSHV�6XSSO\�&KDLQ�TXL�WUDYDLOOHQW�¢�OD�U«GXFWLRQ
GHV�VWRFNV�REVROªWHV��HVVHQWLHOOH�¢�OD�U«GXFWLRQ�GHV�G«FKHWV
OL«V� ¢� OÜDFWLYLW«� GX� *URXSH�� 'DQV� FKDTXH� ]RQH�� GHV
SURJUDPPHV� FRPELQHQW� DJLOLW«� LQGXVWULHOOH� HW� DP«OLRUDWLRQ
GHV� SU«YLVLRQV� GH� YHQWH� GDQV� OH� EXW� GHb U«GXLUH
OÜREVROHVFHQFH� GHV� SURGXLWV� HW� GÜHQ� DVVXUHU� XQ� PHLOOHXU
«FRXOHPHQW��OD�PLVH�HQ�SODFH�GÜRXWOHWV��GH�IDPLO\�VDOHV��GH
YHQWHV�DX[�SHUVRQQHOV�HW�GH�GRQV�¢�GHV�DVVRFLDWLRQV�

3DU� DLOOHXUV�� OH� *URXSH� VÜHQJDJH� FRQWUH� OH� JDVSLOODJH
DOLPHQWDLUH�� (Q� ������ �� ���� UHSDV� HQ�PR\HQQH� RQW� «W«� VHUYLV
TXRWLGLHQQHPHQW� HQ� U«JLRQ� SDULVLHQQH�� /HV� UHVWDXUDQWV
GÜHQWUHSULVH�HQ�JHVWLRQ�GLUHFWH�FRPPH�HQ�JHVWLRQ�FRQF«G«H
RQW� IDLW� GRQ� GHV� H[F«GHQWV� DOLPHQWDLUHV� GH� FHV� UHSDV� ¢� GHV
DVVRFLDWLRQV� WHOOHV� TXH� OHV� 5HVWRV� GX� FÆXU� RX� HQFRUH� /H
&KDLQRQ� 0DQTXDQW�� SRUWDQW� ¢� �� ���� OH� QRPEUH� GH� UHSDV
GRQQ«V�DX�FRXUV�GH�O
DQQ«H������

/Ü2U«DO�DGRSWH�OHV�PHLOOHXUHV�SUDWLTXHV�GDQV� OHV�UHVWDXUDQWV�TXÜLO
JªUH� GLUHFWHPHQW�� <� RQW� «W«� QRWDPPHQW� PLV� HQ� ÆXYUH�� XQ
Y«ULWDEOH�SURJUDPPH�GH�VHQVLELOLVDWLRQ�DXSUªV�GHV�FROODERUDWHXUV�
OD� YDORULVDWLRQ� GH� ���b �� GHV� G«FKHWV� DOLPHQWDLUHV� OD� ILOLªUH
%LRƻ'«FKHWV�� XQ� VXLYL� WUªV� VWULFW�GHV�GDWHV�GH�S«UHPSWLRQ�HW�GHV
VWRFNV��GHV�PRGHV�GH�FXLVVRQ�HQ� WHPSV� U«HO�HW�¢� OD�GHPDQGH�
DLQVL�TXÜXQ�VHUYLFH�DWWHQWLI�DX[�TXDQWLW«V�VHUYLHV�

'H� QRPEUHXVHV� LQLWLDWLYHV� VRQW� «JDOHPHQW� SULVHV� SRXU
G«YHORSSHU� OÜDOLPHQWDWLRQ� UHVSRQVDEOH�� «TXLWDEOH� HW� GXUDEOH
GDQV� OHV� UHVWDXUDQWV� HW� FDI«W«ULDV� GX� *URXSH�� /H
G«YHORSSHPHQW� GH� OÜDSSURYLVLRQQHPHQW� HQ� FDI«� «TXLWDEOH�
GH� OD� SDUW� GHV� SURGXLWV� ORFDX[� HW� LVVXV� GH� OÜDJULFXOWXUH
ELRORJLTXH� RXb OD� SULRULW«� GRQQ«H� DX[� IUXLWV� HW� O«JXPHV� GH
VDLVRQ� GDQV� OD� SU«SDUDWLRQ� GHV� PHQXV� VRQW�� SDU� H[HPSOH�
DSSOLTX«V�

/HV�FDPSXV�GH�U«JLRQ�SDULVLHQQH�VH�VRQW�«JDOHPHQW�HQJDJ«V
GDQV� GHV� DFWLRQV� SRXU� U«GXLUH� OÜXWLOLVDWLRQ� GH� SODVWLTXH
�VXSSUHVVLRQ� GHV� ERXWHLOOHV� HW� JREHOHWV� HQ� SODVWLTXH� SRXU� OHV
SUHVWDWLRQV� HQ� VDOOHV� HW� VXSSUHVVLRQ� GHV� JREHOHWV� SODVWLTXHV
GDQV� OHV� FDI«W«ULDV�� HW� GH� UHF\FODJH� GHV� KXLOHV� GH� IULWXUH� HQ
ELR�FDUEXUDQW�

3DU� H[HPSOH�� OH� FDPSXV� GÜ$XOQD\�VRXV�%RLV� D� G«YHORSS«� XQ
SDUWHQDULDW� VS«FLILTXH� DYHF� OHV� 5HVWDXUDQWV� GX� &ÆXU� VXU� OD
EDVH�GÜXQH�FRQYHQWLRQ�GH�GRQV�DOLPHQWDLUHV�SRUWDQW�VXU��b���
UHSDV� HQ� ����� HW� GH� YHQWHV� VROLGDLUHV�� ,O� D� «JDOHPHQW� IDLW� OH
FKRL[�GÜDSSURYLVLRQQHPHQWV�H[FOXVLYHPHQW�EDV«V�VXU�GHV�ÆXIV
LVVXV� GÜ«OHYDJH� HQ� SOHLQ� DLU�� ,O� D� HQILQ� REWHQX�� SRXU� WRXV� VHV
HIIRUWV�� OD� JDUDQWLH� mb 0RQ� UHVWDX� UHVSRQVDEOHb }�PLV� HQ� SODFH
SDU� OD� )RQGDWLRQ� 1LFRODV� +XORW�� SRXU� XQH� UHVWDXUDWLRQ
FROOHFWLYH� GH� TXDOLW«� HW� UHVSHFWXHXVH� GH� OÜHQYLURQQHPHQW�
&HWWH�JDUDQWLH�SRUWH�VXU���WKªPHVb�� OH�ELHQ�¬WUH�GHV�FRQYLYHV�
OÜDVVLHWWH� UHVSRQVDEOH�� OHV� «FR�JHVWHV� HW� OÜHQJDJHPHQW� VRFLDO
HW�WHUULWRULDO�

*�1�5$7,21�'(6�'�&+(76�75$163257$%/(6�
'(6b6,7(6b,1'8675,(/6

/D� J«Q«UDWLRQ� GH� G«FKHWV� GHV� VLWHV� LQGXVWULHOV� D� UHSU«VHQW«
��b ���� WRQQHVb SRXU� O
DQQ«H� ����� ��� VRLW� XQH� GLPLQXWLRQb HQ
YDOHXU� DEVROXHb GHb �b �� SDU� UDSSRUW� ¢� ����� �FHV� G«FKHWV
Q
LQFOXHQW� SDV� OHV� ERXHV� J«Q«U«HV� SDU� OHV� VWDWLRQV� GH
WUDLWHPHQW� GHV� HIIOXHQWV� GHV� VLWHV� GX� *URXSH��� DORUV� TXH� OD
SURGXFWLRQ�GH�SURGXLWV� ILQLV� D�GLPLQX«�GH� ������ VXU� OD�P¬PH
S«ULRGH�

(Q�������OD�J«Q«UDWLRQ�GH�G«FKHWV�SRXU�OHV�VLWHV�LQGXVWULHOV�D�«W«
GH������JUDPPHV�SDU�SURGXLW� ILQL����VRLW�XQH�GLPLQXWLRQbGHb�b�
SDU�UDSSRUW�¢�������DXJPHQWDWLRQ�GH�����SDU�UDSSRUW�¢�������

*�1�5$7,21�'(6�'�&+(76�75$163257$%/(6�
'(6b6,7(6b$'0,1,675$7,)6�(7�&(175(6�'(�5(&+(5&+(

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

(en grammes par produit fini, hors boue, hors rotations 
d'emballages navettes, comprenant les emballages 

navette à la source)

Objectif
2030

- 30 %

- 38 % - 1 %

2005 2021 2019 2021

(en kilogrammes par 100 heures travaillées, hors boue, 
hors rotations d’emballages navettes, comprenant 

les  emballages navettes à la source)

Objectif
2030

- 30 %

+ 17 % + 55 %

2016 2021 2019 2021

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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/D�J«Q«UDWLRQ�GH�G«FKHWV�GHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH
UHFKHUFKHV� D� UHSU«VHQW«� �� ���b WRQQHV� HQ� ����� VRLW� XQH
GLPLQXWLRQ� HQ� YDOHXU� DEVROXH� GH� ��b �� SDU� UDSSRUW� ¢� ����
�FHVbG«FKHWV�Q
LQFOXHQW�SDV�OHV�ERXHV�J«Q«U«HV�SDU�OHV�VWDWLRQV
G
«SXUDWLRQ�GHV�VLWHV�GX�*URXSH��

(Q� ������ OD� J«Q«UDWLRQ� GH� G«FKHWV� GH� FHV� VLWHV� D� «W«� GH
����bNLORJUDPPHV�SDU�����KHXUHV�WUDYDLOO«HV��HQ�DXJPHQWDWLRQ
GH� ��� �� SDU� UDSSRUW� ¢� ����� �DXJPHQWDWLRQ� GH� ��b �� SDU
UDSSRUW�¢�������

&HV� U«VXOWDWV� VRQW� SULQFLSDOHPHQW� OL«V� DX[� HIIHWV� GH� OD� FULVH
VDQLWDLUH� OL«H� ¢� OD� &RYLG����� TXL� D� HQWUDLQ«� OD� IHUPHWXUH
FRPSOªWH�RX�SDUWLHOOH�GÜXQ�FHUWDLQ�QRPEUH�GH�VLWHV�¢�WUDYHUV�OH
PRQGH�RFFDVLRQQDQW�XQH�GLPLQXWLRQ�GHV�KHXUHV� WUDYDLOO«HV� VXU
VLWH�GH���b��SDU�UDSSRUW�¢�������GLPLQXWLRQ�GH���b��SDU�UDSSRUW
¢��������&HW�«FDUW�HQWUH�OD�EDLVVH�GHV�KHXUHV�WUDYDLOO«HV�VXU�VLWH
HW� OD�J«Q«UDWLRQ�GHV�G«FKHWV�HVW�QRWDPPHQW�GXH�¢� OD�QDWXUH
GHV�DFWLYLW«V�PDLQWHQXHV�VXU�OHV�VLWHV��ODERUDWRLUHV��SLORWHV��HWF���
HOOHV�P¬PHV�J«Q«UDWULFH�GH�G«FKHWV�

6LWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH 6LWHV�LQGXVWULHOV

���� ���� ���� ����

'«FKHWV�WUDQVSRUWDEOHV�KRUV�HPEDOODJHV�QDYHWWH�
HQbURWDWLRQ��DYHF�HPEDOODJHV�QDYHWWH�¢�OD�VRXUFH�
�HQbWRQQHV�b ����� ����� ������ ������b�
(PEDOODJHV�QDYHWWH�HQ�URWDWLRQ��HQ�WRQQHV�b��� ������ ����� ������ ������b�
7RWDO�YDORULV«��HQ�WRQQHV�b ����� ����� ������ �������b�
,QGLFH�YDORULVDWLRQ��HQb��b �� �� �� ��b�
7RWDO�YDORULV«�PDWLªUH��HQ�WRQQHV� ����� ����� ������ ������b�
,QGLFH�GH�YDORULVDWLRQ�PDWLªUH��HQb��b �� �� �� ��b�

��/HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

(Q� FRPSO«PHQW� GÜXQ� VXLYL� GHV� G«FKHWV� SDU� QDWXUH�� XQH
QRXYHOOH� DSSURFKH� GH� FRPSWDELOLVDWLRQ� GHV� G«FKHWV� SDU
FDXVH�HVW�G«SOR\«H�GHSXLV������DXSUªV�GH�WRXWHV�OHV�XVLQHV�HW
FHQWUDOHV�GH�GLVWULEXWLRQ�GX�*URXSH��(OOH�FRQVLVWH�¢�LGHQWLILHU�HW
TXDQWLILHU� OHV� VRXUFHV�HW�FDXVHV�GH� OD�J«Q«UDWLRQ�GH�G«FKHWV
DX� VHLQ� GHV� GLII«UHQWV� IOX[� GÜXQ� VLWH��&HWWH�G«PDUFKH�SHUPHW
GÜHQULFKLU� OHV� SODQV� GÜDFWLRQ� HQ� PDWLªUH� GH� U«GXFWLRQ� GH
G«FKHWV�HW�FRQVWLWXH�XQ�OHYLHU�GH�SURJUªV�VXSSO«PHQWDLUH�SRXU
OHV�VLWHV�

$X� VHLQ� GH� FKDTXH� VLWH� GX� *URXSH�� XQ� VXLYL� VS«FLILTXH
�YROXP«WULH�� ILOLªUHV� GH� FROOHFWH�� WUDLWHPHQWV�� HWF��� GHV� G«FKHWV
IDLVDQW� OÜREMHW� GÜXQH� U«JOHPHQWDWLRQ� SDUWLFXOLªUH� �LQIODPPDEOHV�
WR[LTXHV�� HWF��� HVW� PLV� HQ� ÆXYUH� HQ� SUHQDQW� HQ� FRPSWH� OHV
VS«FLILFLW«V� GH� FKDTXH� SD\V� GDQV� OHTXHO� OH� VLWH� RSªUH�� /HV
G«FKHWV� U«JOHPHQW«V� E«Q«ILFLHQW� FRPPH� OÜHQVHPEOH� GHV
G«FKHWV�GÜXQH�G«PDUFKH�GÜDP«OLRUDWLRQ�FRQWLQXH�

'«FKHWV�U«JOHPHQW«V��WRQQHV� ���� ���� ���� 9DULDWLRQ�YV�����

*URXSH�/Ü2U«DO ������ ������ ������ �����

6LWHV�LQGXVWULHOV ������ ������ �������� ���

6LWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH ��� ��� ��� ����

(Q�������OD�SDUW�GHV�G«FKHWV�U«JOHPHQW«V�J«Q«U«V�GDQV�OH�*URXSH�«YROXH�SURSRUWLRQQHOOHPHQW�¢�O
DXJPHQWDWLRQ�GH�OD�J«Q«UDWLRQ
GH�G«FKHWV�SDU�UDSSRUW�¢������

-3>AD;E7D�>7E�6`5:7FE�9`@`D`E

/H� *URXSH� VÜLQVFULW� GDQV� XQH� G«PDUFKHb V\VW«PDWLTXH� GH
SU«VHUYDWLRQ�GH�OD�PDWLªUH��$LQVL��DX�GHO¢�GH�OD�U«GXFWLRQ�¢�OD
VRXUFH��OH�*URXSH�HVW�«JDOHPHQW�HQJDJ«�GDQV�XQH�UHFKHUFKH
GHV�PHLOOHXUHV�VROXWLRQV�SRXU�YDORULVHU�OHV�G«FKHWV�TXÜLO�SURGXLW�

8Q�WUDYDLO�HQ�FROODERUDWLRQ�DYHF�OHV�ODERUDWRLUHV�GH�5HFKHUFKH
/Ü2U«DO�HW�XQH�HQWUHSULVH�GH�WUDLWHPHQW�GHV�G«FKHWV�D�G«EXW«
HQ������SRXU� WURXYHU�GHV� VROXWLRQV�GH� UHF\FODJH�DX[�SURGXLWV
ILQLV�TXL�QH�SHXYHQW�¬WUH�QL�FRPPHUFLDOLV«V�QL�GRQQ«V�

8QH�«WXGH�D�«JDOHPHQW�G«EXW«�HQ������DYHF�OHV�ODERUDWRLUHV
GH� 5HFKHUFKH� /Ü2U«DO� SRXU� WURXYHU� GHV� DOWHUQDWLYHV� GH
YDORULVDWLRQ�PDWLªUH�DX[�ERXHV� LVVXHV�GHV� VWDWLRQV�GÜ«SXUDWLRQ
GX�*URXSH�

(Q���������b��GHV�G«FKHWV�J«Q«U«V�SDU� OHV� VLWHV� LQGXVWULHOV�RQW
«W«� YDORULV«V� SDU� U«HPSORL�� UHF\FODJH� RXb YDORULVDWLRQ
«QHUJ«WLTXH�� HW� ��b �� RQW� «W«� YDORULV«V� SDU� U«HPSORL� RX
UHF\FODJH��SHUPHWWDQW�GÜHQ�SU«VHUYHU�OD�PDWLªUHb��
/Ü2U«DO� VÜHVW� IL[«� OÜREMHFWLI� GÜDWWHLQGUH� mb ]«UR� G«FKHW� PLV
HQbG«FKDUJHb}�GÜLFL�¢� ILQb�����SRXU� OÜHQVHPEOH�GHV�VLWHV��KRUV
FRQWUDLQWHV� U«JOHPHQWDLUHV��� 'HV� WUDYDX[� RQW� «W«� HQJDJ«V
DYHF� GHV� VRFL«W«V� VS«FLDOLV«HV� DLQVL� TXH� OHV� DXWRULW«V� ORFDOHV
SRXU�OD�PLVH�HQ�SODFH�GH�VROXWLRQV�GH�WUDLWHPHQW�DGDSW«HV��/D

PRELOLVDWLRQ� GH� OÜHQVHPEOH� GHV� XVLQHV� HW� FHQWUDOHV� GH
GLVWULEXWLRQ� D� DLQVLb SHUPLV� GÜDWWHLQGUHb FHW� REMHFWLI� GH� mb ]«UR
G«FKHW� PLV� HQ� G«FKDUJHb }� SRXU� OD� TXDWULªPH� DQQ«H
FRQV«FXWLYH��KRUV�FRQWUDLQWHV�U«JOHPHQWDLUHV��

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� 8Q�HPEDOODJH�QDYHWWH�HVW�XQ�«O«PHQW�GÜHPEDOODJH�U«XWLOLV«�HQ�ERXFOH�IHUP«H�HQWUH�XQ�VLWH�/Ü2U«DO�HW�XQ�IRXUQLVVHXU��6D�U«XWLOLVDWLRQ�HVW�GRQF�SURJUDPP«H�¢� OÜDYDQFH

GDQV�XQ�F\FOH�FRXUW�HW�LPSOLTXH�GHV�DFWHXUV�SU«G«WHUPLQ«V�XQH�IRLV�SRXU�WRXWHV�

Objectif
2030

0 tonne

En 2021, toutes les usines et les centrales de distribution 
du Groupe ont atteint l’objectif de « zéro mise en décharge » 

(hors contraintes réglementaires).

0 tonne 5

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.
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���

&RQFHUQDQW� OHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH�� OD
G«PDUFKH�HVW�SOXV�U«FHQWH�PDLV�VÜHVW�DFF«O«U«H��� OHV�G«FKHWV
PLV� HQ� G«FKDUJH� �KRUV� FRQWUDLQWHV� U«JOHPHQWDLUHV�� RQW� «W«
U«GXLWV�HQ������GH������SDU�UDSSRUW�¢�������UHSU«VHQWDQW�XQH
TXDQWLW«�GH���bWRQQHV�

/ÜDWWHLQWH�GH�OÜREMHFWLI�mb]«UR�G«FKHWbPLV�HQ�G«FKDUJHb}�VÜLQVFULW
GDQV� XQH�G«PDUFKH�SOXV� JOREDOH� GÜ«FRQRPLH� FLUFXODLUH� GDQV
ODTXHOOH� OH�*URXSH�HVWbHQJDJ«��/Ü2U«DO�FKHUFKH�¢�SURPRXYRLU

DXWDQW�TXH�SRVVLEOH�XQ�WUDLWHPHQW�ORFDO�GHV�G«FKHWV��DILQ�GÜHQ
U«GXLUH� OÜLPSDFW� HQYLURQQHPHQWDO� HW� GH� FU«HU� GÜ«YHQWXHOOHV
V\QHUJLHV�DYHF�GÜDXWUHV�DFWHXUV�GXbWHUULWRLUH�

(Q� ������ OHV� PLVHV� HQ� G«FKDUJH� SRXU� FRQWUDLQWHV
U«JOHPHQWDLUHV� RQW� UHSU«VHQW«� ��� WRQQHV� SRXU� OHV� XVLQHV� HW
FHQWUDOHV� GH� GLVWULEXWLRQb �� HW� ���b WRQQHV� SRXU� OHV� VLWHV
DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH�

��b��GHV�G«FKHWV�RQW�«W«bYDORULV«VbHQ������SRXU�OHV�VLWHV�LQGXVWULHOV���VRLW���SRLQW�GH�SOXV�TXÜHQb���������SRLQWV�GH�SOXV�TXÜHQb������
��bXVLQHV�HW���bFHQWUDOHV�GH�GLVWULEXWLRQ�RQW�XQ�WDX[�GH�YDORULVDWLRQ�GH����b�bHQ������

�����GHV�G«FKHWV�RQW�«W«bU«XWLOLV«V�RX�UHF\FO«V��YDORULVDWLRQ�PDWLªUH��HQ�������SRXU�OHV�VLWHV�LQGXVWULHOV�

����GHV�G«FKHWV�RQW�«W«�G«WUXLWV�VDQV�YDORULVDWLRQ��LQFLQ«UDWLRQ�VDQV�U«FXS«UDWLRQ�G
«QHUJLH��HQ�������VRLWb������WRQQHV���

�����GHV�G«FKHWV�RQW�«W«�YDORULV«V�HQ������SRXU� OHV� VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH� UHFKHUFKH�� VRLW��bSRLQWV�GH�SOXV�TXÜHQb����
��bSRLQWV�GH�SOXV�TXÜHQb���������bVLWHV�DGPLQLVWUDWLIV�HW��bFHQWUHV�GH�UHFKHUFKHbRQW�XQ�WDX[�GH�YDORULVDWLRQ�GH�������HQ������

�����GHV�G«FKHWV�RQW�«W«�U«XWLOLV«V�RX�UHF\FO«V��YDORULVDWLRQ�PDWLªUH��HQ������

����GHV�G«FKHWV�RQW�«W«�G«WUXLWV�VDQV�YDORULVDWLRQ��LQFLQ«UDWLRQ�VDQV�U«FXS«UDWLRQ�G
«QHUJLH��HQ�������VRLWb���bWRQQHV�

�������� �EEA5;7D�>7E�8AGD@;EE7GDE�^�>3�FD3@E8AD?3F;A@�6G��DAGB7

�B.60*0.5.6<�.<�4.;�*,<276;�-=�
�:7=8.�*=8:O;�-.�;.;�/7=:62;;.=:;�47:;
-.�4*�,:2;.�;*62<*2:.�-.�4*��7>2-�
�
/Ü2U«DO� VÜHVW� IRUWHPHQW� HQJDJ«� GªV� OH� G«EXW� GH� OD� FULVH
VDQLWDLUH� GH� OD� &RYLG���� HQ� G«SOR\DQW� GHV� DFWLRQV� GH
VROLGDULW«�� FRQVLG«UDQW� TXÜLO� GRLW� DJLU� DXSUªV� GH� VHV� SDUWLHV
SUHQDQWHV�

/H� *URXSH� D� «JDOHPHQW� VRXWHQX� VHV� SDUWHQDLUHV� HQ� OHXU
SURSRVDQW� XQ� SDUWDJH�GH�ERQQHV� SUDWLTXHV� VÜDJLVVDQW� GHV
PHVXUHV�VDQLWDLUHV�HW�D�«JDOHPHQW�PLV�HQ�SODFH�XQ�IRQGV�GH
VROLGDULW«� SRXU� DLGHU� OHV� FRPPXQDXW«V� ORFDOHV� GH� VRQ
SURJUDPPH� 6ROLGDULW\� 6RXUFLQJ� �IHUPLHUV�� FROOHFWHXUV�� GDQV
OH�FDGUH�GHV�EHVRLQV�LGHQWLIL«V�SDU�GHV�21*�GH�WHUUDLQ�

/D� FROODERUDWLRQ� DYHF� VHV� IRXUQLVVHXUV�� HQ� OLJQH� DYHF� OHV
YDOHXUV�HW� OD� UDLVRQ�GÜ¬WUH�GH� /Ü2U«DO��D�SHUPLV�DX�*URXSH
GH�SRXUVXLYUH� VHV� DFWLYLW«V� GDQV� FH� FRQWH[WH� H[FHSWLRQQHO
HW�GH�UHQIRUFHU�GHV�SDUWHQDULDWV�DYHF�GHV�IRXUQLVVHXUV�

$X�GHO¢�GH�VRQ�H[LJHQFH�YLV�¢�YLV�GH�VHV�SURSUHV�VLWHV��/Ü2U«DO
D�G«SOR\«�GHSXLV�GHV�DQQ«HV�XQH�SROLWLTXH�HQYLURQQHPHQWDOH
WRXW�DX�ORQJ�GH�VD�FKD°QH�GH�YDOHXU�

/Ü2U«DO�WUDYDLOOH��HQ�HIIHW��HQ�SDUWHQDULDW�DYHF�VHV�IRXUQLVVHXUV
SRXU� DP«OLRUHU� OH� SURILO� HQYLURQQHPHQWDO� HW� VRFLDO� GH� VHV
SURGXLWV� OÜ«FR�FRQFHSWLRQ� HW� OH� VRXUFLQJ� GXUDEOH� GHV
HPEDOODJHV�� GHV� LQJU«GLHQWV� HW� GHV� IRUPXOHV�� FRPPH� GH� VHV
WUDQVSRUWV�b&HW�«FRV\VWªPH�«WHQGX�¢�WUDYHUV�OH�PRQGH�FRXYUH

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

Les Commissaires aux Comptes ont exprimé une assurance 
raisonnable sur cet indicateur.

5

59 % de valorisation matière des déchets 
en 2021 pour les sites industriels.

Objectif
2030

100 %

5

48 % de valorisation matière des déchets 
en 2021 pour les sites administratifs 
et centres de recherche.

Objectif
2030

100 %
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OÜHQVHPEOH� GHV� EHVRLQV� GX� *URXSH� HQ� HPEDOODJHV�� PDWLªUHV
SUHPLªUHV�� VRXV�WUDLWDQFH��«TXLSHPHQWV�GH�SURGXFWLRQ��REMHWV
SURPRWLRQQHOV� HW� SXEOLFLWDLUHV�b HWF�� /ÜHQJDJHPHQW� HW� OD
SHUIRUPDQFH� GH� FHW� «FRV\VWªPH� HVW� G«WHUPLQDQW� GDQV
OÜDWWHLQWH�GHV�HQJDJHPHQWV�GX�*URXSH�

(Q� ����� FRPPH� HQ� ������ PDOJU«� OH� FRQWH[WH� HPS¬FKDQW
OÜRUJDQLVDWLRQ� GÜ«YªQHPHQWV� SU«VHQWLHOV�� /Ü2U«DO� D� PDLQWHQX
OÜDQLPDWLRQ� GH� QRPEUHX[� ZHELQDLUHV� �LQWLWXO«V� mb 6SUHDG� WKH
JUHHQ� YLEHVb }�� ¢� WUDYHUV� OH� PRQGH�� SRXU� SDUWDJHU� VRQ
HQJDJHPHQW� HQ� PDWLªUH� GH� G«FDUERQDWLRQ� �6FLHQFH� %DVHG
7DUJHWV��� SRXU� SU«VHQWHU� SOXV� ODUJHPHQW� VRQ� SURJUDPPH
/Ü2U«DO� SRXU� OH� )XWXU� DYHF� OHV� GLII«UHQWV� REMHFWLIV� PDLV� DXVVL
ODQFHU�GHV�DFWLRQV�HW�GHV�LQLWLDWLYHV��3OXV�GH�����IRXUQLVVHXUV�HQ
�����RQW�SDUWLFLS«�¢�FHV�«FKDQJHV�LQWHUDFWLIV�

���������� �;>;97@57�D3;EA@@34>7���E`>75F;A@�
7Ff`H3>G3F;A@�67E�8AGD@;EE7GDE�
EFD3F`9;CG7E

��� @F`9D7D�>3�B7D8AD?3@57�7@H;DA@@7?7@F3>7�7F�EA5;3>7�
67E�8AGD@;EE7GDE�63@E�>7GD�E`>75F;A@�7F�>7GD�`H3>G3F;A@
/H� *URXSH� D� G«FLG«� GÜLQW«JUHU� OHV� SHUIRUPDQFHV
HQYLURQQHPHQWDOHV� HW� VRFL«WDOHV� GH� VHV� SDUWHQDLUHV�� HW
IRXUQLVVHXUV� FRPPH� XQ� FULWªUH� SULRULWDLUH� GH� V«OHFWLRQ�� �� FH
WLWUH��OHV�HQJDJHPHQWV�GX�SURJUDPPH�6KDULQJ�%HDXW\�ZLWK�$OO�
HW� G«VRUPDLV� /Ü2U«DO� SRXU� OH� )XWXU�� VÜLQVFULYHQW� GDQV� OD
FRQWLQXLW«� GH� OD� SROLWLTXH� GÜDFKDWV� UHVSRQVDEOHV� GX� *URXSH
LQLWL«H�HQ������DYHF�OH�SURJUDPPH�/Ü2U«DO�%X\�	�&DUH�

/Ü2U«DO� D� «GLW«� XQH� QRXYHOOH� VWUDW«JLH� GH� 6RXUFLQJ� GXUDEOH�
GDQV�OD�FRQWLQXLW«�GH�OD�SU«F«GHQWH��HW�FHQWU«H�VXU���SLOLHUV���OD
SURWHFWLRQ� GHV� GURLWV� KXPDLQV�� OD� SU«VHUYDWLRQ� GH
OÜHQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�� OÜLQW«JULW«� GHV� UHODWLRQV
FRPPHUFLDOHV�HW�OD�GLYHUVLW«�HW�OÜLQFOXVLRQ�

3RXU� FKDTXH� D[H�� VRQW� SU«FLV«V� OHV� HQJDJHPHQWV� HW� OHV
REMHFWLIV�� OHV� YDOHXUV� HW� OHV� QRUPHV� SDUWDJ«V� DYHF� VHV
IRXUQLVVHXUV��&HV�REMHFWLIV� RQW�«W«�FRQVWUXLWV�DYHF�GHV�H[SHUWV
H[WHUQHV�VXU� OD�EDVH�GH�U«I«UHQWLHOV�UHFRQQXV�� OHV�RXWLOV�GH�VXLYL
GHV� SURJUªV� VRQW� «JDOHPHQW� SU«FLV«V�� &HWWH� VWUDW«JLH� GRQQH
XQ� FDGUH� FRPPXQ� SRXU� LQW«JUHU� FHV� HQMHX[� DX� FÆXU� GX
PRGªOH�GÜHQWUHSULVH� HW� DJLU� SRXU� DWWHLQGUH� XQH�SHUIRUPDQFH
GXUDEOH�

/HV� HQJDJHPHQWV� HWb OHV� SHUIRUPDQFHVb GHV� IRXUQLVVHXUV� HQ
PDWLªUH� GH� 56(� FRPSWHQW� GH� PDQLªUH� VLJQLILFDWLYH� GDQV� OH
FKRL[� GHV� SDUWHQDLUHV� GX� *URXSH�� /HV� «TXLSHV� $FKDWV� GH
/Ü2U«DO�RQW�HQ�HIIHW�G«ILQL��bSLOLHUV�GH�SHUIRUPDQFH�SHUPHWWDQW
GÜ«YDOXHU�HW�GH�FKRLVLU�OHV�IRXUQLVVHXUVb�
� OD�TXDOLW«b�
� OD�UHVSRQVDELOLW«�VRFLDOH�HW�HQYLURQQHPHQWDOHb�

� OÜLQQRYDWLRQb�
� OD�6XSSO\�&KDLQ�	�6HUYLFHb��HW
� OD�FRPS«WLWLYLW«�

&HV�SLOLHUV�VWUXFWXUHQW�WDQW�OD�SHUIRUPDQFH�DX�TXRWLGLHQ�TXHbOHV
VWUDW«JLHV�GH�ORQJ�WHUPH��8QH�mbILFKH�GÜ«YDOXDWLRQ�}��VFRUHFDUG�
PRQGLDOH� D� «W«� G«SOR\«H� SRXU� WRXV� OHV� GRPDLQHV� GÜDFKDW
SHUPHWWDQW� GH� PHVXUHU� SU«FLV«PHQW� OHV� U«VXOWDWV� GHV
IRXUQLVVHXUV�� HQ� SDUWLFXOLHU� OH� UHVSHFW� GH� OHXUV� HQJDJHPHQWV
HQYLURQQHPHQWDX[�� VRFLDX[� HW� VRFL«WDX[� TXL� FRPSWHQW� SRXU
��b��GDQV�OÜ«YDOXDWLRQ�ILQDOH�

/D� VWUDW«JLH� HW� OHV� SODQV� GÜDFWLRQV� 56(� GHV� IRXUQLVVHXUV� VRQW
WRWDOHPHQW� LQW«JU«V� GDQV� OHXUV� UHODWLRQV� DYHF� /Ü2U«DO� HW� VRQW
GRQF�GLVFXW«V�ORUV�GHV�U«XQLRQV�VWUDW«JLTXHV��%XVLQHVV�5HYLHZ��
$LQVL�� HQ� ������ ���b EXVLQHVV� UHYLHZV� RQW� «W«� U«DOLV«HV�
/Ü«YDOXDWLRQ� GHV� IRXUQLVVHXUV� VXU� OH� SLOLHU� 56(� HVW� EDV«H
QRWDPPHQW� VXUb OD�FRQIRUPLW«�GH� OHXUV�DXGLWV� VRFLDX[�� OD�PLVH
HQ�SODFH�GH�SURMHWV� GH� 6ROLGDULW\� 6RXUFLQJ�HW� VXU� OHXU� U«VXOWDW
DXbSURJUDPPH�&'3�6XSSO\�&KDLQ�GH�U«GXFWLRQ�GHV�«PLVVLRQV
GH�&2��

/ÜHQVHPEOH� GHV� IRXUQLVVHXUV� «YDOX«V� UHSU«VHQWH� SOXV� GH� ��� �
GX�PRQWDQW�GHV�DFKDWV�GLUHFWV��PDWLªUHV�SUHPLªUHV��DUWLFOHV�GH
FRQGLWLRQQHPHQW�� VRXV�WUDLWDQFH� HW� HOHFWURQLF� GHYLFHV�� HW
��b��GHV�DFKDWV�LQGLUHFWV�

$ILQ� GH� GRQQHU� DFFªV� DX[� IRXUQLVVHXUV� ¢� GHV� RXWLOV� GH
IRUPDWLRQ�GX�*URXSH�� GHVWLQ«V� ¢�RSWLPLVHU� OHXUV� SROLWLTXHV� HQ
PDWLªUH� GH� G«YHORSSHPHQW� GXUDEOH�� XQ� VLWH� HQ� OLJQH� G«GL«
DX[� IRXUQLVVHXUV�HVW�RS«UDWLRQQHO�GHSXLV������� ,O� \�HVW�SURSRV«
GHV� H�OHDUQLQJV�� GHV� YLG«RV�� GHV� SU«VHQWDWLRQV� VXU� GHV� VXMHWV
YDUL«V�WHOV�TXH��OÜ«WKLTXH��OH�FKDQJHPHQW�FOLPDWLTXH��OHV�DXGLWV
VRFLDX[�b HWF�b &HW� DFFªV� HVW� G«VRUPDLV� DFFHVVLEOH� ¢� WRXV� OHV
IRXUQLVVHXUV� VWUDW«JLTXHV� GX� *URXSH� HW� HVW� «WHQGX
SURJUHVVLYHPHQW�OÜHQVHPEOH�GHV�IRXUQLVVHXUV�

����G6;FE�EA5;3GI���G@�BDA57EEGE�D;9AGD7GI�
7FfG@7f6J@3?;CG7�6L3?`>;AD3F;A@�5A@F;@G7
'HSXLV� ������ OÜHQVHPEOH� GHV� IRXUQLVVHXUV� GX� *URXSH� GRLYHQW
DSSURXYHU� OD� /HWWUH� GÜ(QJDJHPHQW� �WKLTXH�� TXL� UHSUHQG� VHV
H[LJHQFHV� HW� HQJDJHPHQWV� YLV� ¢� YLV� GH� VHV� IRXUQLVVHXUV�
FRQIRUP«PHQW�¢�VHV�SURJUDPPHV�HW�VHV�SROLWLTXHV�FRQFHUQDQW
OÜ«WKLTXH��OD�UHVSRQVDELOLW«�GÜHQWUHSULVH��OHV�GURLWV�KXPDLQV�HW�OD
FRQIRUPLW«�

/H�*URXSH�D�UHQGX�SXEOLF�HQ������XQH�YHUVLRQ�PLVH�¢�MRXU�GH
FH� GRFXPHQW�� G«VRUPDLV� LQWLWXO«� mb /HWWUH� GÜ(QJDJHPHQW
�WKLTXH�0XWXHOb}��VRXOLJQDQW� OÜHQJDJHPHQW�PXWXHO�GH�/Ü2U«DO
DYHF� VHV� IRXUQLVVHXUV�� &H� GRFXPHQW� FRXYUH� QRWDPPHQW� OHV
VXMHWV�GH�GURLWV�KXPDLQV�HW�OHV�FRQGLWLRQV�GH�WUDYDLO��&HWWH�OHWWUH
HVW� G«SOR\«H�SURJUHVVLYHPHQW� DXSUªV� GH� WRXV� OHV� IRXUQLVVHXUV
GDQV�OH�PRQGH��YRLUbSDUDJUDSKH������m�3ODQ�GH�9LJLODQFH�}�GX
SU«VHQW�GRFXPHQW��

/HV� VRXV�WUDLWDQWV� GX� *URXSH� HW� VHV� IRXUQLVVHXUV� GH� PDWLªUHV
SUHPLªUHV�� HPEDOODJHV�� «TXLSHPHQWV� GH� SURGXFWLRQ� HW
3/9�3URPR�VLWX«V�GDQV�GHV�SD\V�LGHQWLIL«V�¢�ULVTXHV�VHORQ�9HULVN
0DSOHFURIW� IRQW� OÜREMHW� GÜXQ� DXGLW� VRFLDO� REOLJDWRLUH
�HWb SU«DODEOH� ¢� WRXW� U«I«UHQFHPHQW� GX� IRXUQLVVHXU�� TXL� YLVH
QRWDPPHQW� ¢� VÜDVVXUHU� GX� UHVSHFW� GHV� ORLV� DSSOLFDEOHV�
GHVb GURLWV� KXPDLQV� HW� GX� GURLW� GX� WUDYDLO�� &HW� DXGLW
SRUWHb «JDOHPHQW� VXU� OD� V«FXULW«� GHV� FROODERUDWHXUV�� OHV
FRQGLWLRQV� GH� WUDYDLO� VXU� OH� OLHX� GH� WUDYDLO� HW� VXU� OD� SULVH� HQ
FRPSWH�GH�OÜLPSDFW�GHV�DFWLYLW«V�VXUbOÜHQYLURQQHPHQW�

/HV�DXGLWV�VRFLDX[�VRQW�U«DOLV«V�SRXU�OH�FRPSWH�GH�/Ü2U«DO�SDU
GHV�SUHVWDWDLUHV�H[WHUQHV�LQG«SHQGDQWV�

/HV� DXGLWV� LQLWLDX[� DLQVL� TXH� OHV� U«�DXGLWV� DSUªV� WURLV� DQV� VRQW
ILQDQF«V� SDU� OH� *URXSH�� /HV� DXGLWV� GH� VXLYL� SHUPHWWDQW� GH
Y«ULILHU� OÜHIILFDFLW«� GHV� SODQV� GÜDFWLRQ� VRQW� ¢� OD� FKDUJH� GHV
IRXUQLVVHXUV�
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'L[�FKDSLWUHV�VRQW�DXGLW«Vb�
� OH�WUDYDLO�GHV�HQIDQWVb�
� OH�WUDYDLO�IRUF«b�
� OÜHQYLURQQHPHQW��OÜK\JLªQH�HW�OD�V«FXULW«b�
� OH�UHVSHFW�GHV�ORLV�UHODWLYHV�DX[�V\QGLFDWVb�
� OD�QRQ�GLVFULPLQDWLRQb�
� OHV�SUDWLTXHV�GLVFLSOLQDLUHVb�
� OH�KDUFªOHPHQW�RX�OÜHQYLURQQHPHQW�KRVWLOH�GH�WUDYDLOb�
� OH�UHVSHFW�GH�OD�U«PXQ«UDWLRQ�HW�GHV�DYDQWDJHVb�
� OH�WHPSV�GH�WUDYDLOb��HW
� OD�UHODWLRQ�DYHF�OHV�VRXV�WUDLWDQWV�

/ÜDXGLW� VRFLDO� GH� /Ü2U«DO� VH� EDVH� HQ� JUDQGH� SDUWLH� VXU� OH
VWDQGDUG�PRQGLDOHPHQW�UHFRQQX�6$b������/H�*URXSH�VÜHVW�DXVVL
LPSRV«� GHV� FULWªUHV� SOXV� FRQWUDLJQDQWV� QRWDPPHQW� HQ� FH� TXL
FRQFHUQH� OÜ¤JH� PLQLPDO� GX� WUDYDLO� GHV� HQIDQWV�� ,O� HVW� IL[«� ¢
��bDQV�SRXU�WRXV�OHV�VDODUL«V�WUDYDLOODQW�FKH]�OHV�IRXUQLVVHXUV��XQH
OLPLWH� VXS«ULHXUH� ¢� OÜ¤JH� PLQLPXP� H[LJ«� SDU� OHV� &RQYHQWLRQV
)RQGDPHQWDOHV�GH�OÜ2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GX�7UDYDLO��2,7��

�=-2<;�;7,2*=?R��=6�8:7,.;;=;�
:207=:.=?�.<�=6.�-@6*529=.�
-B*5M427:*<276�,76<26=.
8Q�RXWLO�GH�JHVWLRQ�GHV�DXGLWV�VRFLDX[�SHUPHW�GÜRUJDQLVHU�OD
SODQLILFDWLRQ� GH� WRXV� OHV� DXGLWV� DYHF� OH� V\VWªPH� GX
SUHVWDWDLUH�H[WHUQH�HW�GH�SLORWHU� OÜHQVHPEOH�GHV� U«VXOWDWV�HW
SODQV�GÜDFWLRQ�SRXU�WRXV�OHV�IRXUQLVVHXUV�FRQFHUQ«V�

8QbH�OHDUQLQJ�HVW�GLVSRQLEOH�SRXU�WRXV�OHV�DFKHWHXUV��DILQ�GH
FRPSO«WHU� OD� IRUPDWLRQ� 6RXUFLQJ� 'LVFRYHU\� TXL� H[SOLTXHb ¢
WRXW�QRXYHO�DFKHWHXU� OÜLPSRUWDQFH�GXbSURJUDPPH�GÜDXGLWV
VRFLDX[�HW� OD�PDQLªUH�GRQW� OÜDFKHWHXU�GRLW� OÜLQW«JUHU�¢� VRQ
TXRWLGLHQ�

/HV� DFKHWHXUV� GX� *URXSH� SLORWHQW� DLQVL� OÜDP«OLRUDWLRQ
FRQWLQXH� GH� OHXUV� IRXUQLVVHXUV� GDQV� ODb FRQIRUPLW«
DX[bVWDQGDUGV�GX�*URXSH�

�:;88D7E�5>`E
3OXV� GH� �� ���� VLWHV� GH� IRXUQLVVHXUV� RQW� IDLW� OÜREMHW� GÜDXGLWV
GHSXLV�OD�PLVH�HQ�SODFH�GH�OÜRXWLO�GH�UHSRUWLQJ�HQ�������YRLU
SDUDJUDSKH����������GX�SU«VHQW�GRFXPHQW�b�

� �b ���b DXGLWVb ���b �� RQW� «W«� U«DOLV«V� HQ� ����� VRLW� SOXV� GH
��b����GHSXLV�����b�

� GDQV�OH�FRQWH[WH�GH�OD�FULVH�VDQLWDLUH�GH�OD�&RYLG�����GHV
PR\HQV�WHFKQLTXHV�RQW�«W«�G«SOR\«V�SDU�OH�*URXSH�SRXU
RUJDQLVHU�GHV�DXGLWV�GH� VLWHV�¢�GLVWDQFH�HW�DLQVL�JDUDQWLU
OD�SURWHFWLRQ�VDQLWDLUH�HW�OD�FRQIRUPLW«�VRFLDOH��&H�PRGH
GÜDXGLW�HVW� YDOLG«� VRXV�FRQGLWLRQV�HW� UHVWH�H[FHSWLRQQHO�
'HSXLV� ������ ��� DXGLWV� VRFLDX[� GHV� VLWHV� GHV� IRXUQLVVHXUV
RQW�«W«�RUJDQLV«V�¢�GLVWDQFH��

� OHV� DXGLWV� GH� VXLYL�� TXL� Y«ULILHQW� OD� FRUUHFWLRQ� GHV
QRQƻFRQIRUPLW«V�� UHSU«VHQWHQW� ��� �� GH� OD� WRWDOLW«� GHV
DXGLWV� U«DOLV«V� HQ� ����� HW� RQW� SHUPLV� ¢� ��� �� GHV
IRXUQLVVHXUV�DXGLW«V�GÜDP«OLRUHU�OHXU�U«VXOWDW���HW

� �����GHV�VLWHV�GH�SURGXFWLRQ�GHV�IRXUQLVVHXUVbQ«FHVVLWDQW
GHV�DXGLWV�RQW�«W«�DXGLW«V�DX�PRLQV�XQH�IRLV�

����@9397D�>7E�8AGD@;EE7GDE�EFD3F`9;CG7E�^�BDA5`67D�
^f>L3GFA
`H3>G3F;A@�67�>7GD�BA>;F;CG7�7@�?3F;bD7�
67f6`H7>ABB7?7@Ff6GD34>7
/Ü2U«DO� D� LQLWL«�� HQ� ������ XQ� SURJUDPPH� GÜ«YDOXDWLRQ� GHV
IRXUQLVVHXUV� VWUDW«JLTXHVb ���� HW�GH� OHXU�SROLWLTXH�HQ�PDWLªUH�GH
G«YHORSSHPHQW� GXUDEOH�� (Q� FRPSO«PHQW� GH� VD� SURSUH
«YDOXDWLRQ�� /Ü2U«DO� IDLW� «YDOXHU� OHV� SROLWLTXHV� GH
G«YHORSSHPHQW� GXUDEOH� GH� VHV� IRXUQLVVHXUV� SDU� (FR9DGLV
DYHFb SRXU� REMHFWLI� GÜDIILQHU� OÜDQDO\VH� GHV� SHUIRUPDQFHV� GHV
IRXUQLVVHXUV� HW� GH� OHV� DLGHU� ¢� OHV� DP«OLRUHU� HQ� LGHQWLILDQW� GHV
D[HV�GH�SURJUªV��/Ü«YDOXDWLRQ�(FR9DGLV�SHUPHW�DLQVLb¢�/Ü2U«DO
QRQ� VHXOHPHQW� GÜLPSOLTXHU� VHV� IRXUQLVVHXUV� GDQV� OH
G«YHORSSHPHQW� GXUDEOH�� PDLV� DXVVL� GH� OHV� LQFLWHUb ¢
G«YHORSSHU�OHXUV�SROLWLTXHV�«WKLTXHV�DYHF�XQ�IRFXV�VXU�OD�OXWWH
FRQWUH�OD�FRUUXSWLRQ��OH�VXLYL�GH�OD�V«FXULW«�HW�OD�VDQW«�GH�OHXUV
HPSOR\«V��DLQVL�TXH� OHXUV�SROLWLTXHV�GH�G«SORLHPHQW�GÜDFKDWV
GXUDEOHVb �YRLU� SDUDJUDSKHb ������� mb 3ROLWLTXH� HQ� IDYHXU� GHV
'URLWV�+XPDLQVb}�GX�SU«VHQW�GRFXPHQW��

)`EG>F3FEf���
(Q�����������IRXUQLVVHXUV�RQW�U«DOLV«�XQH�«YDOXDWLRQ�YDOLG«H�SDU
(FR9DGLV� GH� OHXUV� SROLWLTXHV� VRFLDOHV�� HQYLURQQHPHQWDOHV�
«WKLTXHV�� DLQVL� TXH� OHXU� G«SORLHPHQW� FKH]� OHXUV� SURSUHV
IRXUQLVVHXUV� HQ� ������ ���b GÜHQWUH� HX[� UHSU«VHQWHQW� ��b �� GHV
IRXUQLVVHXUV�VWUDW«JLTXHV�GX�*URXSH��WRXV�GRPDLQHV�FRQIRQGXV�

���������� �EEA5;7D�>7E�8AGD@;EE7GDE�EFD3F`9;CG7E
3GI�3?4;F;A@E�6G��DAGB7

��� @5;F7D�>7E�8AGD@;EE7GDE�^�D`6G;D7�>7GDEf`?;EE;A@E�
67f93K�^�7887F�67�E7DD7
'HSXLVb������/Ü2U«DO�DVVRFLH�VHV�IRXUQLVVHXUV�¢�OD�G«PDUFKH�GH
PHVXUH� HW� GH� U«GXFWLRQ� GHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH
VHUUHbHQ�OHV�LQFLWDQWb¢�WUDYDLOOHU�DYHF�OH�&'3��GDQV�OH�FDGUH�GX
SURJUDPPH� &'3� 6XSSO\� &KDLQ�� &HWWH� RUJDQLVDWLRQ
LQWHUQDWLRQDOH� ¢� EXW� QRQ� OXFUDWLI�� GRQW� /Ü2U«DO� HVW� PHPEUH
GHSXLV� ������ LQYLWH� OHV� HQWUHSULVHV� ¢� SXEOLHU� OHXU� LPSDFW
HQYLURQQHPHQWDO� HW� OHXU� IRXUQLW� GHV� RXWLOV� GH� PHVXUH�
GÜ«YDOXDWLRQ�HW�GH�FRPPXQLFDWLRQ�

(Q� ������ ���� IRXUQLVVHXUV� RQW� SDUWLFLS«�DX�&'3� 6XSSO\�&KDLQ�
VRLW� ��� �b GHV� ���� IRXUQLVVHXUV� LQYLW«V�� ,OV� RQW� «W«� V«OHFWLRQQ«V
GDQV�WRXV�OHVbGRPDLQHV�GÜDFKDWV��SDUWRXW�GDQV�OH�PRQGH��TXH
FH� VRLW�GH�JUDQGV�JURXSHV� LQGXVWULHOV�RX�GHV�30(�� (Q������� OD
PR\HQQH�GHV�U«VXOWDWV�)RXUQLVVHXUVbHVW�mb&b}�

'DQV� OH� GRPDLQH� GHV� DFKDWV� GLUHFWV�� OHV� IRXUQLVVHXUV
SDUWLFLSDQWb DX� &'3� 6XSSO\� &KDLQ� UHSU«VHQWHQW� ��� �� GHV
G«SHQVHV� U«DOLV«HV� HQ� ������ 3DUPL� HX[�� ���b IRXUQLVVHXUV� RQW
DOORX«� OHXUV� «PLVVLRQV� ¢� /Ü2U«DO�� /H� VFRUH� PR\HQ� GHV
IRXUQLVVHXUV�GLUHFWV�HVW�mb&b}�

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� �'DQV�OH�QRPEUH�GÜDXGLWV�VRFLDX[�U«DOLV«V�� OHV�DXGLWV�SRXU�OHVTXHOV� OÜDXGLWHXU�QÜD�SDV�SX�DFF«GHU�DX�VLWH�RX�¢�GHV�GRQQ«HV�VXIILVDQWHV�VRQW�LQFOXV�� ,OV�UHSU«VHQWHQW�����GX

QRPEUH�WRWDO�GÜDXGLWV����QRWHU�TXH�FHV�FDV�VRQW�H[FOXV�SRXU�OÜDQDO\VH�GHV�QRQ�FRQIRUPLW«V�SDU�FKDSLWUH�G«WDLOO«H�GDQV�OH�3ODQ�GH�9LJLODQFH�
��� /HV� IRXUQLVVHXUV� VWUDW«JLTXHV�VRQW� OHV� IRXUQLVVHXUV�GRQW� OD�YDOHXU�DMRXW«H�HVW� VLJQLILFDWLYH�SRXU� OH�*URXSH�HQ�FRQWULEXDQW�SDU� OHXU�SRLGV�� OHXUV� LQQRYDWLRQV�� OHXU�DOLJQHPHQW

VWUDW«JLTXH�HW�OHXU�G«SORLHPHQW�J«RJUDSKLTXH��¢�DFFRPSDJQHU�GXUDEOHPHQW�OD�VWUDW«JLH�GH�/Ü2U«DO�

��� /Ü25�$/�,�'2&80(17�'
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(Q� G«FHPEUHb ������ ¢� OÜRFFDVLRQ� GH� OD� &23���� /Ü2U«DO� D
UHQIRUF«� VHV� REMHFWLIV� SRXU� DFF«O«UHU� OD� PLVH� HQ�ÆXYUH� GHV
SODQV� GH� OXWWH� FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH�� 'HSXLV�� OHV
IRXUQLVVHXUV�VRQW�DLQVL�LQFLW«V�¢��
� SDUWLFLSHU�DX�&'3�6XSSO\�&KDLQb�
� VH� IL[HU� GHV� REMHFWLIV� GH� U«GXFWLRQ�GHV� «PLVVLRQV�GH�JD]�¢

HIIHW�GH�VHUUHb��HW
� FRPPXQLTXHU�VXU�OHV�SODQV�GÜDFWLRQ�SRXU�\�SDUYHQLU�

�� ILQ� ������ OHV� IRXUQLVVHXUV� U«SRQGDQW� ¢� FHW� HQJDJHPHQW
UHSU«VHQWHQW� ��� �� GHV� G«SHQVHV� HQ� DFKDWV� GLUHFWV�� /H� VFRUH
PR\HQ�GH�FHV�IRXUQLVVHXUV�HVW�mb%�b}��OH�PHLOOHXU�VFRUH�GHSXLV�OH
G«EXW�GX�SURJUDPPH�

/Ü2U«DO�FRQWLQXH�GÜ¬WUH� UHFRQQXbSDU� OH�&'3�FRPPH�XQH�GHV
HQWUHSULVHV� OHV�SOXV�HQJDJ«HV�GDQV� OD� U«GXFWLRQ�GHV�«PLVVLRQV
GH�JD]�¢� HIIHW� GH� VHUUH�� /H� QRPEUH�«OHY«�GH� IRXUQLVVHXUV� GX
*URXSH� SDUWHQDLUHV� GX� &'3� HQ� W«PRLJQH�� &HW� HQJDJHPHQW
FURLVVDQW� U«VXOWHb QRWDPPHQW� GH� OD� IRUWH� LPSOLFDWLRQb GHV
«TXLSHV�$FKDWV�HW�(QYLURQQHPHQW�GH�/Ü2U«DO�TXL�WUDQVPHWWHQW
DX[� IRXUQLVVHXUV� D\DQW� SDUWLFLS«� OHXUV� U«VXOWDWV� FRPPHQW«V� HW
OHV�RSSRUWXQLW«V�GÜDP«OLRUDWLRQ��(Q�������FHV�«TXLSHV�RQW��
� RUJDQLV«� DYHF� OH� &'3� GHV� U«XQLRQVb GÜH[SOLFDWLRQb HW� GH

IRUPDWLRQ� VXU� OH�FKDQJHPHQW�FOLPDWLTXHb¢�GHVWLQDWLRQ�GHV
IRXUQLVVHXUVb�

� DQLP«� GHV� FRQI«UHQFHV� HQ� OLJQH� SRXU� OHV� IRXUQLVVHXUV
LQW«JUDQW�OH�SURJUDPPHb��HW

� FRQWLQX«� GH� G«YHORSSHU� GHV� ER°WHV� ¢� RXWLOV� HQ� OLJQH� SRXU
DLGHU�¢�OD�FRPSU«KHQVLRQ�GH�FHV�VXMHWV�

/Ü«YDOXDWLRQ� SDU� OH� &'3� 6XSSO\� &KDLQ� HVW� DX� FÆXU� GHV
GLVFXVVLRQV� HQ� EXVLQHVV� UHYLHZ� DQQXHOOH�� HW� WRXW� DX� ORQJ� GH
OÜDQQ«H�GDQV�OH�FDGUH�GHV�LQWHUDFWLRQV�DYHF�OHV�IRXUQLVVHXUV�

�;;7,2.:�4.;�/7=:62;;.=:;�-=��:7=8.�
*=������������������	������-=���"
/Ü2U«DO�VÜHVW�HQJDJ«�VXU�XQH�FLEOHbGH�=«UR�'«IRUHVWDWLRQ��¢
VÜDVVXUHU�GH�OD�WUD©DELOLW«�GHV�SURGXLWV�OL«V�¢�OD�G«IRUHVWDWLRQ
�SDOPH�HW�G«ULY«V��SDSLHU��VRMD��SURMHWV�GH�UHSODQWDWLRQ�bHWF�
HW�SDUWLFLSH�«JDOHPHQW�DX�&'3�)RUHVW�GHSXLV������

$YHF�OH�QRXYHDX�SURJUDPPH�&'3�)RUHVW�G«GL«�¢�OD�6XSSO\
&KDLQ�� ODQF«� HQ� ������ /Ü2U«DO� D� HQFRXUDJ«� VHV� ���

SULQFLSDX[� IRXUQLVVHXUV� GH� SDSLHU�� GÜKXLOH� GH� SDOPH� HW� GH
VRMD�¢bSDUWLFLSHU�DX�&'3�6XSSO\�&KDLQ���� ILQb����������GHV
IRXUQLVVHXUV� V«OHFWLRQQ«V� RQW� SDUWLFLS«� ¢� FHWWH� WURLVLªPH
«GLWLRQ��/HV�IRXUQLVVHXUV�TXL�RQW�UHSRUW«�HW�PLV�HQ�SODFH�XQH
SROLWLTXH�=«UR�'«IRUHVWDWLRQ�HW�GHV�DFWLRQV�TXL�\bSDUWLFLSHQW
UHSU«VHQWHQWb��b��GHV�G«SHQVHV�U«DOLV«HV�VXUbOÜHQVHPEOH�GHV
IRXUQLVVHXUV� PDWLªUHV� SUHPLªUHV�� VRXVƻWUDLWDQFH�� DUWLFOHV� GH
FRQGLWLRQQHPHQW�HW�HOHFWURQLF�GHYLFHVbV«OHFWLRQQ«V�

/HXU�VFRUH�PR\HQ�HVW�%�

'DQV� OH� FDGUH� GH� VRQ� SURJUDPPH� /Ü2U«DO� SRXU� OH� )XWXU�� OH
*URXSH� VÜHVW� HQJDJ«� ¢� VRXWHQLU� VHV� IRXUQLVVHXUV� VWUDW«JLTXHV
GDQV�OD�PLVH�HQ�ÆXYUH�GÜXQH�WUDMHFWRLUH�GH�U«GXFWLRQ�GH�OHXUV
«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�GH������HQ������SDU�UDSSRUW
¢�������6FRSHVb�bHWb���HQ�WRQQHV��

(Q� ������ OH� *URXSH� D� G«ILQL� OD� P«WKRGRORJLH� HW� OHV
IRQGDPHQWDX[�DILQ�GÜHQJDJHU� OHV� IRXUQLVVHXUV�HQ� IRQFWLRQ�GH
OHXU� FRQWULEXWLRQ� HW� GH� SLORWHU� FHWWH� SHUIRUPDQFH� DYHF
FKDFXQ� GÜHQWUH� HX[�� &H� SLORWDJH� UHSRVH� VXU� OHV� YROXPHV
GÜ«PLVVLRQV�SXEOL«V�GDQV� OHV� U«SRQVHV�DX[�TXHVWLRQQDLUHV�&'3
SRXU� FHX[� TXL� \� SDUWLFLSHQW�� RX� HQ� IRQFWLRQ� GH� GRQQ«HV
GLVSRQLEOHV�HW�Y«ULIL«HV�

3RXU�FKDFXQ�GH�FHV�IRXUQLVVHXUV��XQH�WUDMHFWRLUH�GH�U«GXFWLRQ
GHV� «PLVVLRQV� VHUD� SDUWDJ«H� HQ� IRQFWLRQ� GHV� HQJDJHPHQWV
G«M¢� SULV� �SDU� H[HPSOH� SRXU� OHV� IRXUQLVVHXUV� OHV� SOXV� HQJDJ«V
GDQV�OÜLQLWLDWLYH�6FLHQFH�%DVHG�7DUJHW��

(Q� FRRS«UDWLRQ� DYHF� OHV� IRXUQLVVHXUV� FRQFHUQ«V�� XQ� SODQ
GÜDFWLRQ� VHUD�G«ILQL� HW� VXLYL��PHWWDQW� HQ�DYDQW� GHV� OHYLHUV� GH
G«FDUERQDWLRQ�DGDSW«V�¢�OHXU�DFWLYLW«�HW�OHXU�FRQWH[WH�SURSUH�

��� @5;F7D�>7E�8AGD@;EE7GDE�^�G@7�GF;>;E3F;A@�D7EBA@E34>7�
67�>L73G
'DQV� OH� FDGUH� GH� QRXYHDX� SURJUDPPH� GH� G«YHORSSHPHQW
GXUDEOH�� /Ü2U«DO� VÜHVW� HQJDJ«� ¢� VRXWHQLU� VHV� IRXUQLVVHXUV
VWUDW«JLTXHV�GDQV�OHXU�JHVWLRQ�GXUDEOH�GH�OÜHDX�

/H�*URXSH� VRXKDLWH� VÜDVVXUHU� TXH�FKDFXQ�GH� VHV� IRXUQLVVHXUV
VWUDW«JLTXHV�PHWWH�HQ�ÆXYUH�XQ�SODQ�GH�JHVWLRQ�GXUDEOH�GH
OÜHDX�HW� WLHQQH�FRPSWH��GDQV� OH�FDGUH�GH� VD�FRQVRPPDWLRQ
GÜHDX[� LQGXVWULHOOHV� HW� VRQ� WUDLWHPHQW� GHV� HDX[� XV«HV�� GH� OD
VLWXDWLRQ�GX�EDVVLQ�K\GURJUDSKLTXH�GDQV�OHTXHO�LO�RSªUH�

�;;7,2.:�4.;�/7=:62;;.=:;�-=R�:7=8.�
*=�����������������	������-=���"
'DQV� OH� FDGUH� GX� SURJUDPPH� 6KDULQJ� %HDXW\� ZLWK� $OO�
/Ü2U«DO�VÜHVW�HQJDJ«�¢�U«GXLUH�VRQ�HPSUHLQWH�HDX�HW�UHMRLQW
GªV� VRQ� ODQFHPHQW�HQ������ OH�:DWHU�'LVFORVXUH�3URMHFW�TXL
YLVH�¢�PHVXUHU�HW�¢�U«GXLUH�OÜHPSUHLQWH�HDX�GHV�IRXUQLVVHXUV�

(Q�������SRXU�OD�VHSWLªPHb«GLWLRQ�GX�:DWHU�'LVFORVXUH�3URMHFW
6XSSO\�&KDLQ�� /Ü2U«DO�D� V«OHFWLRQQ«� ����GH� VHV� IRXUQLVVHXUV�
SULQFLSDOHPHQW� GH� PDWLªUHV� SUHPLªUHV�� GÜDUWLFOHV� GH
FRQGLWLRQQHPHQW� HW� GH� VRXV�WUDLWDQFH� VHORQ� OHV� �b FULWªUHV
VXLYDQWVb �� WHFKQRORJLH� SDUWLFXOLªUHPHQW� FRQVRPPDWULFH
GÜHDX���ORFDOLVDWLRQ�GÜDX�PRLQV�XQ�VLWH�GH�SURGXFWLRQ�GDQV�XQ
EDVVLQ�YHUVDQW�¢�VWUHVV�K\GULTXH���HW�LPSRUWDQFH�GHV�YROXPHV

GÜDFKDW� GH� /Ü2U«DO�� ���� GÜHQWUH� HX[� RQW� DFFHSW«� GH
SDUWLFLSHU�DX�SURJUDPPH�HW�VH�YHUURQW�UHPHWWUH�XQH�ILFKH�GH
U«VXOWDW� SHUVRQQDOLV«H� HW� FRPPHQW«H� SDU� OHV� H[SHUWV
HQYLURQQHPHQW� GX� *URXSH�� OHXU� SHUPHWWDQW� GÜLGHQWLILHU� OHV
SRLQWV�FO«V�GH�SURJUHVVLRQ��(Q�RXWUH�� /Ü2U«DO�HQFRXUDJH�FHV
IRXUQLVVHXUV� ¢� PHVXUHU�� UHSRUWHU� HW� VH� IL[HU� GHV� REMHFWLIV� GH
U«GXFWLRQ�GHV� FRQVRPPDWLRQV� GÜHDX�SRXU� FKDFXQ�GH� OHXUV
VLWHV� GH� SURGXFWLRQ� HW� ¢� G«SOR\HU� XQ� V\VWªPH� GÜ«YDOXDWLRQ
HWbGH�PDQDJHPHQW�GHV�ULVTXHV�OL«V�¢�OÜHDX�

�� ILQb ������ OHV� IRXUQLVVHXUV� U«SRQGDQW� ¢� FHW� HQJDJHPHQW
UHSU«VHQWHQW���b��GHV�G«SHQVHV�U«DOLV«HV�VXU�OÜHQVHPEOH�GHV
IRXUQLVVHXUV�� PDWLªUHV� SUHPLªUHV�� VRXV�WUDLWDQFH�� DUWLFOHV� GH
FRQGLWLRQQHPHQW� HW� HOHFWURQLF� GHYLFHVb V«OHFWLRQQ«V�
/HXUbVFRUH�PR\HQ�HVW�%�
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/HV� REMHFWLIV� GX� SURJUDPPH� 6KDULQJ� %HDXW\� :LWK� $OO� HW
PDLQWHQDQW� GH� /Ü2U«DO� SRXU� OH� )XWXU� WUDGXLVHQW� OD� FRQYLFWLRQ
GH� /Ü2U«DO� VHORQ� ODTXHOOH� OD� U«GXFWLRQ� GH� OÜHPSUHLQWH
HQYLURQQHPHQWDOH� GHV� SURGXLWV� GRLW� VÜDFFRPSDJQHU� GÜXQH
DP«OLRUDWLRQ�GH�OHXU�E«Q«ILFH�VRFLDO�HW�VRFL«WDO�

/Ü2U«DO�� GX� IDLW� GH� OD� PXOWLSOLFLW«� GH� VHV� VLWHV� LQGXVWULHOV� HW
DGPLQLVWUDWLIV�¢�WUDYHUV�OH�PRQGH��HVW�IRUWHPHQW�LPSOLTX«�GDQV�OD
YLH� GHV� FRPPXQDXW«V� ORFDOHV�� (QWUHSULVH� ¢� OD� YRORQW«
FLWR\HQQH� DIILUP«H�� /Ü2U«DO� DSSRUWH� VD� FRQWULEXWLRQ� ¢� GH
QRPEUHX[� SURMHWV� GH� SUR[LPLW«�� 'ÜXQH� PDQLªUH� J«Q«UDOH�� OHV
«WDEOLVVHPHQWV� GX� *URXSH� HW� VHV� ILOLDOHV� G«YHORSSHQW� GHV
UHODWLRQV�GH�TXDOLW«�DYHF�OHV�FRPPXQDXW«V�¢�F¶W«�GHVTXHOOHV�LOV
RSªUHQW�HW�VÜHIIRUFHQW�GH�SDUWDJHU�OHXU�FURLVVDQFH�DYHF�HX[�

$X�VHLQ�GX�SURJUDPPH�6KDULQJ�%HDXW\�:LWK�$OO��FHWWH�DPELWLRQ
VÜHVW� FRQFU«WLV«H� HQ� ����� DYHF� SOXV� GH� ���� ���� SHUVRQQHV
LVVXHV� GH� FRPPXQDXW«V� HQ� GLIILFXOW«V� VRFLDOHV� RX� ILQDQFLªUHV
DFF«GDQW� ¢� XQ� HPSORL�� $YHF� /Ü2U«DO� SRXU� OH� )XWXU�� OÜREMHFWLI
HVW� GH� GRXEOHU� OH� QRPEUH� GH� E«Q«ILFLDLUHV�� DYHF� ���b ���
E«Q«ILFLDLUHV�DGGLWLRQQHOV�¢������

&U««�HQ������� OH�6ROLGDULW\�6RXUFLQJ�HVW� OH�SURJUDPPH�PRQGLDO
GÜDFKDWV� LQFOXVLIV� GH� /Ü2U«DO�� (Q� �����b ��� ���� SHUVRQQHV� HQ
VLWXDWLRQ� GH� YXOQ«UDELOLW«� «FRQRPLTXH� RX� VRFLDOH� RQW� DLQVL
E«Q«ILFL«�GÜXQ�HPSORL�G«FHQW�HW�S«UHQQH�GDQV�OH�FDGUH�GH�FH
SURJUDPPH��YRLU� OH�SDUDJUDSKH����������m�/HV�PHVXUHV�SULVHV�HQ
IDYHXU� GHV� FRPPXQDXW«Vb }� GX� SU«VHQW� GRFXPHQW��� &HOD
UHSU«VHQWH�������SHUVRQQHV�VXSSO«PHQWDLUHV�SDU�UDSSRUW�¢������
VRLW�XQH�DXJPHQWDWLRQ�GH�SUªV�GH������

&H�SURJUDPPH�YLVH�¢�PHWWUH�OD�SXLVVDQFH�GÜDFKDW�GX�*URXSH
DX�VHUYLFH�GH� OÜLQFOXVLRQ� VRFLDOH�HW�FRQVLVWH�¢� VÜDVVRFLHU�DYHF
VHV�IRXUQLVVHXUV�SRXU�GRQQHU�DFFªV�¢�XQ�WUDYDLO�HW�¢�XQ�UHYHQX
S«UHQQHV�¢�GHV�SHUVRQQHV�J«Q«UDOHPHQW�H[FOXHV�GX�PDUFK«
GX�WUDYDLO�

/H�*URXSH� FRQWLQXH�GÜRXYULU� DLQVL� VRQ� SURFHVVXV� GÜDFKDWV� DX[
HQWUHSULVHV� TXL� IRQW� WUDYDLOOHU� GHV� SHUVRQQHV� LVVXHV� GH
FRPPXQDXW«V� «FRQRPLTXHPHQW� YXOQ«UDEOHV�� \� FRPSULV� DX[
SHWLWHV�HQWUHSULVHV�HW�¢�FHOOHV�TXL�RQW�XQ�DFFªV�SOXV�FRPSOH[H
DX[� JUDQGV� GRQQHXUV� GÜRUGUHV�� /Ü«TXLW«� GDQV� OH� EXVLQHVV� HW
OÜ«JDOLW«�GHV�FKDQFHV�VRQW�SURJUHVVLYHPHQW�GHYHQXHV�GHV�SLOLHUV
PDMHXUV� GX� SURJUDPPH� 6ROLGDULW\� 6RXUFLQJ�� GH� OD� VWUDW«JLH
GÜDFKDWV�GXUDEOHV�HW�GX�PRGªOH�GH�FURLVVDQFH�GX�*URXSH�


�������� �
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(Q� ������ /
2U«DO� D� FRQWLQX«� GÜDFF«O«UHU� VD� VWUDW«JLH
6ROLGDULW\� 6RXUFLQJ� GH� VRXWLHQ� ¢� OÜHQWUHSUHQHXULDW� I«PLQLQ
GDQV���bSD\Vb���b���bHPSORLV�¢�WHPSV�SOHLQ�VRXWHQXV�SDU�GHV

IRXUQLVVHXUV� G«WHQXV�� FRQWU¶O«V� HW� GLULJ«V� SDU� GHV� IHPPHV
VRLW�SUªV�GH���IRLV�SOXV�TX
HQ�������&HW�HQJDJHPHQW�VÜLQVFULW
GDQV� XQ� SURJUDPPH� JOREDO� GH� 'LYHUVLW«� )RXUQLVVHXUV� TXL
WRWDOLVH��b���bE«Q«ILFLDLUHV�FKH]�GHV� IRXUQLVVHXUV� mbG«WHQXV�
FRQWU¶O«V� HW� GLULJ«V� SDU� XQH� PDMRULW«� GHb }� IHPPHV�� GH
PLQRULW«V�� GH� SHUVRQQHV� LVVXHV� GH� OD� FRPPXQDXW«
/*%74,$���RX�GH�Y«W«UDQV�

&RQYDLQFX�GH� OD�Q«FHVVLW«�GÜDJLU�GH�PDQLªUH�FROOHFWLYH�SRXU
WUDQVIRUPHU�OH�PRGªOH�GÜDIIDLUHV�GHV�HQWUHSULVHV�HW�G«PXOWLSOLHU
OÜLPSDFW�� OH� *URXSH� D� UHMRLQW�� GªV� VHV� G«EXWV�� OD� FRDOLWLRQ
%XVLQHVV� )RU� ,QFOXVLYH� *URZWK� �%�,*��� &HWWH� LQLWLDWLYH�� ODQF«H
RIILFLHOOHPHQW� ORUV�GX� VRPPHW�GX�*��GH�%LDUULW]�HQ�DR½W������
DEULW«H� DX� VHLQ� GH� OÜ2&'(�� UHJURXSH� ��� HQWUHSULVHV
PXOWLQDWLRQDOHV� TXL� RQW� G«FLG«� GÜXQLU� OHXUV� IRUFHV� DXWRXU� GX
WKªPH�FHQWUDO�GHbOD�OXWWH�FRQWUH�OHV�LQ«JDOLW«V�

'DQV�FH�FDGUH��/Ü2U«DOb�
� VÜHVW�«JDOHPHQW�HQJDJ«�¢�OD�W¬WH�GX�JURXSH�GH�WUDYDLO�VXU

OHV� DFKDWV� LQFOXVLIV� HW� OH� VXMHW� GX� VDODLUH� G«FHQW� GDQV� OHV
FKD°QHV�GÜDSSURYLVLRQQHPHQW��

� D� PLV� ¢� GLVSRVLWLRQ� GH� OD� FRDOLWLRQ� OD� P«WKRGRORJLH
FRPSOªWH�HW�OÜH[S«ULHQFH�GH����DQQ«HV�GH�VRQ�SURJUDPPH
GÜDFKDWV�LQFOXVLIV��OH�6ROLGDULW\�6RXUFLQJ���HW

� HVW�DXVVL�PRWHXU�GDQV�SOXVLHXUV�SURMHWV�GH�EXVLQHVV�¢�LPSDFW
VRFLDO�SRVLWLI�DX�VHLQ�GH�OÜLQFXEDWHXU�%�,*�

'DQV�OH�FDV�SDUWLFXOLHU�GHV�DFKDWV�GH�PDWLªUHV�SUHPLªUHV��XQH
FRQGLWLRQ� Q«FHVVDLUH� DX[� SURMHWV� 6ROLGDULW\� 6RXUFLQJb HVW� GH
FRPELQHU� GHV� SUDWLTXHV�DJULFROHV� UHVSRQVDEOHV�� OD� SURWHFWLRQ
GH�OÜHQYLURQQHPHQW�HW�GH�OD�ELRGLYHUVLW«��HW�XQ�LPSDFW�VRFL«WDO
SRVLWLI��QRWDPPHQW�JU¤FH�¢�OD�PLVH�HQ�ÆXYUH�GHV�SULQFLSHV�GX
FRPPHUFH�«TXLWDEOH�

3HXYHQW�¬WUH�FLW«V��SDU�H[HPSOH��OHV�VRXUFLQJ�VXLYDQWVb�
� /H�VRXUFLQJ�GX�NDULW«b�
ã GHSXLV����������b��GHV�YROXPHV�GH�NDULW«�SURYLHQQHQW�GX

%XUNLQD� )DVRb �� OHV� FRQWUDWV� GÜDFKDWV� GX� *URXSH
JDUDQWLVVHQW� ¢� GHV� IHPPHV�� DVVRFL«HV� DX� VHLQ� GH
JURXSHPHQWV� GH� SURGXFWULFHV�� OH� SU«ILQDQFHPHQW� GHV
U«FROWHV�� OH�UHVSHFW�GÜXQ�SUL[� MXVWH�� OÜDFFªV�¢�OD�IRUPDWLRQ
HW�OD�PLVH�HQ�SODFH�GH�SURMHWV�FRPPXQDXWDLUHVb�

ã DX� %XUNLQD� )DVR�� PRLQV� GH� �b �� GHV� IDPLOOHV� RQW� DFFªV� ¢
OÜ«OHFWULFLW«� HW� ��b �� GHV� P«QDJHV� FXLVLQHQW� DX� ERLV�
/HVb G«SHQVHV� «QHUJ«WLTXHV� UHSU«VHQWHQW� SUªV� GX� WLHUV� GX
EXGJHW� GHV� P«QDJHV� HW� ���b ���b KHFWDUHV� GH� IRU¬WV
GLVSDUDLVVHQW� FKDTXH� DQQ«H�� /D� G«PDUFKH� GH� VRXUFLQJ
GXUDEOH��«TXLWDEOH�GHSXLV�VD�PLVH�HQ�SODFH��VÜDWWDFKH�GHSXLV
����� ¢� OXWWHU� FRQWUH� OD� SU«FDULW«� «QHUJ«WLTXH� HW� OD
G«IRUHVWDWLRQ�HQ�IDFLOLWDQW�OD�GLIIXVLRQ�GH�IR\HUV�GLWV�DP«OLRU«V
DXSUªV�GHV�IHPPHV��/H�SURMHW�PXOWLSOLH�VHV�LPSDFWVb�
� OD�FRQVRPPDWLRQ�GH�ERLV�GHV�P«QDJHV�HVW� U«GXLWH�GH
PRLWL«��HW�GHV�«FRQRPLHV�VLJQLILFDWLYHV�VRQW�U«DOLV«HV�

� GHV� PLOOLHUV� GÜKHXUHV� GH� WUDYDLO� QRQ� U«PXQ«U«� VRQW
«YLW«HV��UDPDVVDJH�GX�ERLV��FXLVLQH��

� OHV� FRQGLWLRQV� GH� WUDYDLO� VRQW� DP«OLRU«HV� ��b ��b �� GH
IXP«HV�GDQV�OHV�KDELWDWLRQV���HW

� OHV�«PLVVLRQV�GH�&2��VRQW�U«GXLWHV�

En 2021, 89 093 personnes ont accédé à un emploi 

via le programme Solidarity Sourcing, 

soit �ľ��� personnes supplémentaires 

par rapport à 2020. 
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'DQV� OD� G«PDUFKH� GH� SURJUªV� FRQWLQX�� VH� VRQW� DMRXW«HV� HQ
�����GHV�DYDQF«HV�VLJQLILFDWLYHV�DX�SURMHW�.DULW«��
ã OHV�QRL[�GH�NDULW«bDFKHW«HV�SDU� OH�*URXSH�RQW�REWHQX� OD

FHUWLILFDWLRQ� GH� VWDQGDUG� GH� FRPPHUFH� «TXLWDEOH� )DLU
)RUb/LIH���HW

ã XQ� SURMHW� SLORWH� GÜDVVXUDQFH� LQFOXVLYH� D� «W«� FU««H� HQ
FROODERUDWLRQ� DYHF� SOXVLHXUV� SDUWHQDLUHV�� QRWDPPHQW� OHV
IRXUQLVVHXUV� GH� .DULW«� GX� *URXSH� DLQVL� TXÜXQ� VS«FLDOLVWH
GHV�DVVXUDQFHV��&H�SURMHW� XQLTXH�HW� LQQRYDQW�GH�PLFUR�
DVVXUDQFHV�VDQW«�HW�SHUWHV�GH�U«FROWHV��YLVH�¢�DP«OLRUHU�OD
U«VLOLHQFH� «FRQRPLTXH� GHV� SURGXFWULFHV�� HQ� OHXU� RIIUDQW
XQH�V«FXULW«�HQ�FDV�GÜKRVSLWDOLVDWLRQV�RX�GÜDFFLGHQWV�GH
OD�YLH�

� /ÜLQFOXVLRQ�DYHF�OHV�IRXUQLVVHXUV�GH�VHUYLFHV�PDUNHWLQJb�

/HV� $FKDWV� GH� /Ü2U«DO� 86$� VÜDVVRFLHQW� ¢� OÜ«TXLSH� 'LYHUVLW«�
�TXLW«� HW� ,QFOXVLRQ� GX� SD\V� SRXU� DPSOLILHU� OHV� HIIRUWV� HW� OD
VHQVLELOLVDWLRQ�¢�OD�GLYHUVLW«�GHV�IRXUQLVVHXUV�DX�VHLQ�GH�OD�]RQH�

8Q� SDUWHQDULDW� H[HPSODLUH� HVW� FHOXL� DYHF�&UHDWRU� 'HFN�� XQH
DJHQFH�FHUWLIL«H�SDU� OH�:RPHQÜV� %XVLQHVV� (QWHUSULVH�1DWLRQDO
&RXQFLO��:%(1&���VHORQ�OD�QRUPH�LQG«SHQGDQWH�QDWLRQDOH�TXL
UHFRQQDLW� OHV� HQWUHSULVHV�G«WHQXHV�� FRQWU¶O«HV� HW� GLULJ«HV�SDU
GHV�IHPPHV�DX[��WDWV�8QLV��&UHDWRU�'HFN�HVW�VS«FLDOLV«H�GDQV
OH� PDUNHWLQJ� GÜLQIOXHQFH� HW� LQWªJUH� OD� GLYHUVLW«�� OÜ«TXLW«� HW
OÜLQFOXVLRQ�GDQV�WRXWHV�OHV�GLPHQVLRQV�GH�VRQ�DFWLYLW«��
ã OHV�FULWªUHV�G
«JDOLW«�GHV�FKDQFHV�HW�GH�SURPRWLRQ�GH� OD

GLYHUVLW«��QRWDPPHQW�HWKQLTXH�HW�GH�JHQUH�VRQW�DX�FÆXU
GH�VRQ�PRGªOH�GÜHQWUHSULVH���HW

ã O
HQWUHSULVH�FKRLVLW�SDU�DLOOHXUV�GHV�FOLHQWV�TXL�SDUWDJHQW�HW
SRUWHQW�FHV�P¬PHV�YDOHXUV�

6D�EDVH�GH�GRQQ«HV�GLYHUVLIL«H�GÜLQIOXHQFHXUV�HW�OHXU�FRQWHQX
VXU� OHV� P«GLDV� VRFLDX[� SHUPHWWHQW� DLQVL� ¢� FHV� GHV� PDUTXHV�
FRPPH� 0D\EHOOLQH� RX� 1<;�� GH� SURPRXYRLU� XQH� YLVLRQ
DXGDFLHXVH�HW�SOXV�LQFOXVLYH�GH�OD�EHDXW«�

/H� SDUWHQDULDW� GH� /Ü2U«DO� 86$� DYHF� &UHDWRU� 'HFN� LOOXVWUH� OD
YDOHXU�XQLTXH�HW�YHFWHXU�GÜLQQRYDWLRQ�TXH�OHV�HQWUHSULVHV�LVVXHV
GH� OD� GLYHUVLW«� DSSRUWHQW� DX[� PDUTXHV� HW� DX[� DFWLYLW«V
GXb*URXSH�

(Q������� /Ü2U«DO�86$� U«DOLVH������GH� OD�SHUIRUPDQFH�JOREDOH
GX� *URXSH� GDQV� OH� FDGUH� GX� SURJUDPPH� JOREDOb 'LYHUVLW«
)RXUQLVVHXUV��DYHF�����HPSORLV�VRXWHQXV�DXSUªV�GHV�IRXUQLVVHXUV
DP«ULFDLQV�FHUWLIL«V�G«WHQXV�SDU�GHV�IHPPHV��UHSU«VHQWDQW�XQ
WLHUV�GH�FHV�E«Q«ILFLDLUHV��PDLV�DXVVL�DXSUªV�GH�FHX[�G«WHQDQW
OD� FHUWLILFDWLRQ� «TXLYDOHQWH� SRXU� OHV� PLQRULW«V�b /*%74,$��
OHVbY«W«UDQV��RX�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�

�B!:M*4�.<�;76�.60*0.5.6<�
87=:R4.R;*4*2:.�-M,.6<
'DQV�OD�OLJQ«H�GH�VHV�HQJDJHPHQWV�SRXU�XQH�U«PXQ«UDWLRQ
MXVWH� GH� WRXV� VHV� FROODERUDWHXUV�� /Ü2U«DO� VÜHQJDJH�� GÜLFL� ¢
������ ¢� FH� TXH� OÜHQVHPEOH� GHV� VDODUL«V� GH� VHV� IRXUQLVVHXUV
VWUDW«JLTXHV�VRLHQW�U«PXQ«U«V�DX�PRLQV�DX�QLYHDX�GX�VDODLUH
G«FHQW��HQ�OLJQH�DYHF�OHV�PHLOOHXUHV�SUDWLTXHV�

3RXU� QRXV� DFFRPSDJQHU� GDQV� OD� FRQVWUXFWLRQ� GH� QRWUH
VWUDW«JLH� HW� SODQ� GH� G«SORLHPHQW� GX� OLYLQJ� ZDJH�� /Ü2U«DO
VÜHVW�DVVRFL«�¢�)DLU�:DJH�1HWZRUN��XQH�21*�ULJRXUHXVH�HW
UHFRQQXH�PRQGLDOHPHQW�

3RXU�«WHQGUH�FHWWH�DSSURFKH�¢�QRV�IRXUQLVVHXUV�VWUDW«JLTXHV�
QRXV�GHYRQV� LQVWDXUHU�XQ�GLDORJXH��FROODERUHU�HW�«WDEOLU�GHV
FDGUHV� VWUDW«JLTXHV� FRPPXQV�� HQ� OLHQ� DYHF� OHV� SDUWHQDLUHV
DX� VHLQ� GHV� FKD°QHV� GÜDSSURYLVLRQQHPHQW�� GÜDXWUHV
HQWUHSULVHV��OD�VRFL«W«�FLYLOH��OHV�JRXYHUQHPHQWV��HWF�

�������� #7�6`H7>ABB7?7@F�6GD34>7���
67f>3f5A@57BF;A@�67E�BDA6G;FE�
3Gf5A@EA??3F7GD�8;@3>

'DQV� OH� FDGUH� GH� VRQ� QRXYHDX� SURJUDPPH� GH
G«YHORSSHPHQW�GXUDEOH�DQQRQF«�HQ�MXLQ�������/Ü2U«DO�SRXU�OH
)XWXU�� OH� *URXSH� SRXUVXLW� VHV� HQJDJHPHQWV� GH� ORQJXH� GDWH
SRXU� LQVFULUH� VRQ� DFWLYLW«� GDQV� OHV� OLPLWHV� SODQ«WDLUHV�� /HV
QRXYHDX[�REMHFWLIV�RQW�«W«�DLQVL�G«ILQLV�GH�PDQLªUH�¢�JDUDQWLU
OD�GXUDELOLW«�GHV�DFWLYLW«V�HW�¢�FRQFLOLHU� OHV�EHVRLQV�GX�*URXSH
DYHF�OD�SU«VHUYDWLRQ�GÜXQH�SODQªWH�DX[�UHVVRXUFHV�OLPLW«HV�

3RXU� OH� *URXSH�� OD� SU«VHUYDWLRQ� GHV� UHVVRXUFHV� HVW� XQ
HQJDJHPHQW� KLVWRULTXH� HW� VÜDSSOLTXH� ¢� OÜHQVHPEOH� GX� F\FOH
GH� YLH� GHV� SURGXLWV�� GH� OHXU� FU«DWLRQ� ¢� OHXU� XWLOLVDWLRQ� SDU� OHV
FRQVRPPDWHXUV�� �� FKDTXH� FRQFHSWLRQ� GH� SURGXLW�� LQYHQW«
RXb U«QRY«�� VRQ� SURILO� HQYLURQQHPHQWDO� HW�RX� VRFLDO� HVW
DP«OLRU«�� (FR�FRQFHSWLRQ� HW� U«GXFWLRQ� GH� OÜHPSUHLQWH
HQYLURQQHPHQWDOH�GHV�IRUPXOHV��UHVSHFW�GH�OD�ELRGLYHUVLW«��XQH
SROLWLTXH� GÜDSSURYLVLRQQHPHQW� GXUDEOH� HW� UHVSRQVDEOH� GHV
PDWLªUHV� SUHPLªUHV�� «FR�FRQFHSWLRQ� GHV� HPEDOODJHV

HWb HQJDJHPHQW� m� =«UR�'«IRUHVWDWLRQ� }� VRQW� DXWDQW� GH� OHYLHUV
DFWLRQQ«V�SDU�/Ü2U«DO�HQ�IDYHXU�GH�OÜLQQRYDWLRQ�GXUDEOH�

/HV�«TXLSHV�GH�G«YHORSSHPHQW�HW�GH�SDFNDJLQJ�� OÜ«TXLSH�56(
HW� OHV� ODERUDWRLUHVb PªQHQW�� DYHF� OHV� &RPLW«V� GH� 'LUHFWLRQ� GHV
PDUTXHV� LQWHUQDWLRQDOHV�� GHV� DQDO\VHV� GH� OHXUV� SRUWHIHXLOOHV� GH
IRUPXOHV� HW� GH� OHXU� SDFNDJLQJ��'HV�SODQV�GÜLQQRYDWLRQ�GXUDEOH
VRQW�DLQVL� G«ILQLV� HW� LGHQWLIL«V�GH�PDQLªUH� V\VW«PDWLTXH�JU¤FH�¢
GHV�OHYLHUV�GÜDP«OLRUDWLRQ�SRVVLEOH�VXU�FKDTXH�JDPPH�HW�SURGXLW�
3DU� DLOOHXUV�� HQ� VÜDSSX\DQW� VXU� OHV� U«FHQWV� G«YHORSSHPHQWV
GHVb VFLHQFHV� GX� YLYDQW� HW� GH� O
HQYLURQQHPHQW� OH� *URXSH� D
«JDOHPHQW� LQLWL«� XQ� SURJUDPPH� *UHHQ� 6FLHQFHV� SRXU� IDLUH
«YROXHU� VRQb SRUWHIHXLOOH� GH� PDWLªUHV� SUHPLªUHV� HW� GH� IRUPXOHV
OHb G«YHORSSHPHQW� GÜLQJU«GLHQWV� DX� SURILO� HQYLURQQHPHQWDO
IDYRUDEOH�HQ� VÜDSSX\DQW� VXU� ��SLOLHUVb �� OHV� SURGXFWLRQV�DJULFROHV
LQQRYDQWHV�� OHV� ELRWHFKQRORJLHV� HW� OD� IHUPHQWDWLRQ�
OÜ«FRƻH[WUDFWLRQ��OD�FKLPLH�mbYHUWHb}�HW�OD�IRUPXODWLRQ�GXUDEOH�

(QILQ�� JU¤FH� ¢� VHV� PDUTXHV� HW� ¢� XQ� V\VWªPH� GÜDIILFKDJH
HQYLURQQHPHQWDO� HW� VRFLDO� �3URGXFW� ,PSDFW� /DEHOOLQJ��� OH
*URXSH�VRXKDLWH�HQJDJHU�VHV�FRQVRPPDWHXUV��HW� OHXU�GRQQHU
OD� SRVVLELOLW«� GH� IDLUH� GHV� FKRL[� «FODLU«V� GH� FRQVRPPDWLRQ
GXUDEOH�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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/D�PDMRULW«� GHV� LQJU«GLHQWV� XWLOLV«V� GDQV� OHV� IRUPXOHV� �SOXV� GH
��b �� HQ� SRLGV�� RQW� XQH� ILQ� GH� YLH� GDQV� OHV� HDX[� XV«HV
GRPHVWLTXHV� HW� VRQW� WUDLW«V� SDU� XQ� V\VWªPH� GÜDVVDLQLVVHPHQW
SOXV�RX�PRLQV�G«YHORSS«�VXLYDQW�OHV�]RQHV�J«RJUDSKLTXHV�

/ÜHQVHPEOH� GHV� IRUPXOHV� PLVHV� VXU� OH� PDUFK«� SDU� OH� *URXSH
VRQW� VDQV� ULVTXH�SU«YLVLEOH� SRXU� OÜHQYLURQQHPHQW��&HSHQGDQW�
OHV� LQJU«GLHQWV� XWLOLV«V� GDQV� OHV� IRUPXOHV� SRXYDQW� DYRLU� XQ
LPSDFW� HQYLURQQHPHQWDO� SOXV� RX� PRLQV� LPSRUWDQW�� /Ü2U«DO� D
RXYHUW� VRQ� ODERUDWRLUH� GH� UHFKHUFKH� HQYLURQQHPHQWDOH� GªV
�����SRXU�«YDOXHU�HW�U«GXLUH�OÜHPSUHLQWH�HQYLURQQHPHQWDOH�GH
VHV�IRUPXOHV��*U¤FH�¢�FHWWH�LQLWLDWLYH�� OH�*URXSH�D�G«YHORSS«
XQH� H[SHUWLVH� VXU� OHV� LPSDFWV� SRWHQWLHOV� GH� VHV� SURGXLWV
FRVP«WLTXHV�VXU�OHV�PLOLHX[�DTXDWLTXHV��/HV�PDWLªUHV�SUHPLªUHV
HQWUDQW� GDQV� OD� IRUPXODWLRQ� GHV� SURGXLWV� GªV� OD� SKDVH� GH
FRQFHSWLRQ�VRQW�«YDOX«HV�GH�PDQLªUH�¢�SHUPHWWUH�XQH�VWULFWH
V«OHFWLRQ� GHV� LQJU«GLHQWV�� 'HSXLV� ������ /Ü2U«DO� VÜLQWHUGLW� OH
U«I«UHQFHPHQW�GH�QRXYHOOHV�PDWLªUHV�SUHPLªUHV�SU«VHQWDQW�XQ
SURILO�HQYLURQQHPHQWDO�G«IDYRUDEOH�

$7EGD7D�>L;?B35F�7@H;DA@@7?7@F3>�67E�BDA6G;FE�

(Q� ������ XQ� LQGLFH� SHUPHWWDQW� GH� TXDQWLILHU� OD� SHUIRUPDQFH
HQYLURQQHPHQWDOH� GÜXQH� IRUPXOH� FRVP«WLTXH� YLV�¢�YLV� GH
OÜHQYLURQQHPHQW�DTXDWLTXH�D�«W«�G«YHORSS«��3RXU�FHOD��XQH
P«WKRGH� GH� FDOFXO� GH� OÜHPSUHLQWH� HDX� VS«FLILTXH� DX[
SURGXLWV� FRVP«WLTXHV� D� «JDOHPHQW� «W«� DSSOLTX«H� ¢
OÜHQVHPEOH� GX� SRUWHIHXLOOH� GH� IRUPXOHV� �LQGLFH� GH
SHUIRUPDQFH�GÜXQH�IRUPXOH�EDV«�VXU�OH�SURILO�HQYLURQQHPHQWDO
GH� VHV� LQJU«GLHQWV� HQ� WHUPHV� GH� ELRG«JUDGDELOLW«� HW
GÜ«FRWR[LFLW«�DTXDWLTXH��

'HSXLV�SOXVLHXUV�DQQ«HV��/Ü2U«DO�U«DOLVH�GHV�DQDO\VHV�GH�F\FOH
GH�YLH�GH�VHV�SURGXLWV�DILQ�GÜLGHQWLILHU��GÜ«YDOXHU�HW�GÜDP«OLRUHU
OHXUV�LPSDFWV�VXU�OÜHQYLURQQHPHQW�

'HSXLV������� OÜRXWLO�6327��6XVWDLQDEOH�3URGXFW�2SWLPLVDWLRQ�7RRO��
EDV«�VXU�XQH�P«WKRGRORJLH� VFLHQWLILTXH� ULJRXUHXVH�GÜ«YDOXDWLRQ
GHV�LPSDFWV�HQYLURQQHPHQWDX[��D�«W«�G«SOR\«�¢�OÜHQVHPEOH�GHV
PDUTXHV�GX�*URXSH��KRUV�DFTXLVLWLRQV�U«FHQWHV���&HW�RXWLO�SHUPHW
GH�FDOFXOHU� OÜHPSUHLQWH� HQYLURQQHPHQWDOH� HW� VRFLDOH� FRPSOªWH
GÜXQ� SURGXLW� FRQIRUP«PHQW� ¢� OD� UHFRPPDQGDWLRQ� GH� OD
&RPPLVVLRQ� HXURS«HQQH� �3URGXFW� (QYLURQPHQWDO� )RRWSULQW�
UHODWLYH� ¢� OÜXWLOLVDWLRQ� GH�P«WKRGHV� FRPPXQHV� SRXU�PHVXUHU� HW
FRPPXQLTXHU�OHV�SHUIRUPDQFHV�HQYLURQQHPHQWDOHV�GHV�SURGXLWV
HW� GHV� RUJDQLVDWLRQV�� 6327� HVW� LQW«JU«� GDQV� OHV� SURFHVVXV� GH
ODQFHPHQW�GHV�SURGXLWV�FKH]�/Ü2U«DO��SHUPHWWDQW�DLQVL�GÜLQW«JUHU
OÜLQQRYDWLRQ�GXUDEOH�DX�FÆXU�GH�OÜ«ODERUDWLRQ�GHV�SURGXLWV�

/ÜRXWLO� 6327� PHVXUH� GH� ID©RQ� H[KDXVWLYH� WRXV� OHV� LPSDFWV
HQYLURQQHPHQWDX[� DYHF� OÜLQW«JUDWLRQ� GHV� ��� IDFWHXUV
GÜLPSDFWV� UHWHQXV�SDU� OH� U«I«UHQWLHO�HXURS«HQ�GH� OÜHPSUHLQWH
HQYLURQQHPHQWDOH� GHV� SURGXLWV�� 8QH� QRUPDOLVDWLRQ� GH� FHV
GLII«UHQWV� LPSDFWV� HVW� DSSOLTX«H� VXU� OD� EDVH� GHV� LPSDFWV
PR\HQV�GÜXQ�FRQVRPPDWHXU�HXURS«HQ��3XLV��SRXU�REWHQLU�XQH
YDOHXU�XQLTXH�GÜHPSUHLQWH�HQYLURQQHPHQWDOH�SURGXLW��IRUPXOH
HW� HPEDOODJH�� FHX[�FL� VRQW� DJU«J«V� VHORQ� XQH�P«WKRGH� TXL
VÜDSSXLH�VXU�OHV�OLPLWHV�SODQ«WDLUHV�TXL�RQW�«W«�G«YHORSS«HV�SDU
XQH� «TXLSH� LQWHUQDWLRQDOH� GLULJ«H� SDU� OH� 3URIHVVHXU� -RKDQ
5RFNVWU¸P� GX� 6WRFNKROP� 5HVLOLHQFH� &HQWHU�� 'DQV� XQH� «WDSH
ILQDOH��OÜHPSUHLQWH�HVW�FRPSDU«H�¢�XQH�U«I«UHQFH�SRXU�REWHQLU
XQH� QRWH� DGLPHQVLRQQHOOH� HQWUH� �� HW� ��� SHUPHWWDQW� DX[
«TXLSHV�GH�FRQFHSWLRQ�GH�SURGXLWV�GH�PHVXUHU�OHXUV�SURJUªV�

/
RXWLO� 6327� LQFOXW� «JDOHPHQW� XQH� P«WKRGRORJLH� GH� PHVXUH
GÜLPSDFW� VRFLDO� GHV� SURGXLWV� TXL� D� «W«� FR�G«YHORSS«H�DYHF
OÜH[SHUWLVH� LQWHUQH� �IRUPXOH�� SDFNDJLQJ�� XVLQH�� SDUWLHV
SUHQDQWHV�� HW� �� H[SHUWV� LQWHUQDWLRQDX[� HQ� DQDO\VHV� GH� F\FOH
GH�YLH�VRFLDOHV��YRLU�SDUDJUDSKH�m�0HWWUH�OD�SXLVVDQFH�GÜDFKDW
GX� *URXSH� DX� VHUYLFH� GH� OÜLQFOXVLRQ� VRFLDOH� }� DX� VHLQ� GX
SDUDJUDSKH�������������

/ÜRXWLO� 6327� D� UHPSODF«� OHV� GLVSRVLWLIV� GÜ«YDOXDWLRQ� GH
OÜDP«OLRUDWLRQ� HQYLURQQHPHQWDOH� HW� VRFLDOH� GH� OD� IRUPXOH� HW
GHV� HPEDOODJHV� SU«F«GHPPHQW� XWLOLV«V�� 6327� SUHQG� HQ
FRPSWH� GDYDQWDJH� GH� FULWªUHV� HW� SHUPHW� XQH� DQDO\VH� SOXV
FRPSOªWH� HW� SOXV� H[LJHDQWH�� R»� OHV� GLII«UHQWV� LPSDFWV� VRQW
SRQG«U«V�HQ�IRQFWLRQ�GH�OHXU�FRQWULEXWLRQ�¢�OÜLPSDFW�JOREDO�GX
SURGXLW��/H�SURILO�HQYLURQQHPHQWDO�HW�VRFLDO�GH�OÜHQVHPEOH�GHV
SURGXLWV�G«YHORSS«V�HQ������D�«W«�«YDOX«�JU¤FH�¢�FHW�RXWLO�

3RXU� FODVVHU� OHV� SURGXLWV� HQ� IRQFWLRQ� GHV� E«Q«ILFHV� RIIHUWV� DX
FRQVRPPDWHXU�� OÜHQVHPEOH�GHV���� W\SHV�GH�SURGXLWV� IDEULTX«V
SDU�OH�*URXSH��VKDPSRRLQJV��VRLQ�GX�FKHYHX��JHOV�GRXFKH��VRLQ
GH�OD�SHDX��QHWWR\DQWV��FRORUDWLRQ��VW\OLQJ��G«RGRUDQWV��VRODLUHV�
PDTXLOODJH�� SDUIXPV�� HWF��� D� «W«� DQDO\V«�� $SUªV� DYRLU� G«ILQL
HQYLURQ� ���� FDW«JRULHV� GH� SURGXLWV� U«SRQGDQW� DX[� E«Q«ILFHV
FRQVRPPDWHXUV�HW�SDVV«�DX�FULEOH�SOXV�GH��������IRUPXOHV�HQWUH
����� HW� ������ OHV� SHUIRUPDQFHV� GH� FKDTXH� FDW«JRULH� GH
E«Q«ILFH� FRQVRPPDWHXU� RQW� «W«� «WDEOLHV� SRXU� SHUPHWWUH� XQH
«FR�FRQFHSWLRQ� GHV� SURGXLWV� HQ� XWLOLVDQW� OÜRXWLO� 6327� DILQ� GH
JDUDQWLU�TXH�WRXWHV�OHV�QRXYHOOHV�IRUPXOHV�VRLHQW�«ODERU«HV�GDQV
OH� EXW� GÜDYRLU�� ¢� E«Q«ILFH� FRQVRPPDWHXU� LGHQWLTXH�� XQ� SURILO
HQYLURQQHPHQWDO�DP«OLRU«�

96 %
de produits écoconçus en 2021.

Objectif
2030

100 %

En 2021, 46 % des produits nouveaux ou rénovés présentent 
XQ�SURoO�HQYLURQQHPHQWDO�DPÎOLRUÎ�JUÈFH�Ê�XQH�QRXYHOOH�
IRUPXOH�GRQW�OjHPSUHLQWH�HQYLURQQHPHQWDOH�D�ÎWÎ�UÎGXLWH��

��� /Ü25�$/�,�'2&80(17�'
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/H� *URXSH� WUDYDLOOH� ¢� PHVXUHU� HW� DXJPHQWHU� OD
ELRG«JUDGDELOLW«�GH�VHV�IRUPXOHV�HW�¢�HQ�GLPLQXHU�OÜHPSUHLQWH
HDX�HQ�ILQ�GH�F\FOH�YLH��&HV�GHX[�SDUDPªWUHV�VRQW� LQW«JU«V�¢
OÜRXWLO�6327�GÜ«FR�FRQFHSWLRQ�GHV�SURGXLWV�

,O�HVW�XWLOLV«�SDU�WRXWHV�OHV�«TXLSHV�GH�IRUPXODWHXUV�SRXU�«YDOXHU
OD�ELRG«JUDGDELOLW«�HW� OÜHPSUHLQWH�HDX� ORUV�GH� OD�FU«DWLRQ�GH
WRXWHV�OHV�QRXYHOOHV�IRUPXOHV�

������GHV� IRUPXOHV�PLVHV�HQ�SURGXFWLRQ�SRXU� OD�SUHPLªUH� IRLV
HQ� ����� RQW� «W«� «YDOX«HV�� ��� �� G
HQWUH� HOOHV� RQW� XQ� SURILO
HQYLURQQHPHQWDO�DP«OLRU«�

3DUPL� OHV� QRXYHDX[� SURGXLWV� ODQF«V� HQ� ������ OHV� SURGXLWV
ILJXUDQW� FL�DSUªV� SU«VHQWHQW� GHV� IRUPXOHV� D\DQW� GHV� QLYHDX[
GH�ELRG«JUDGDELOLW«� VXS«ULHXUV�¢������DX� VHLQ�GHV�GLII«UHQWHV
'LYLVLRQV�GH�/Ü2U«DO��

/D�3RPPDGH�PDLQV�PLHO /D�3URYHQ©DOH�%LR

5HJDUG�GHV�5HLQHV 6DQRIORUH

1Xb'HZ\�0LVW <YHV�6DLQW�/DXUHQW

0DWUL[�7RWDO�5HVXOWV�:HLJKWOHVV�6HUXP 0DWUL[

/H� SURJUDPPH� 6KDULQJ� %HDXW\� :LWK� $OO� D� SHUPLV� XQH
DXJPHQWDWLRQ� WUªV� LPSRUWDQWH� GX� SRXUFHQWDJH� GH� PDWLªUHV
SUHPLªUHV�GÜRULJLQH�UHQRXYHODEOH�HW�SURGXLWHV�VHORQ�OHV�FULWªUHV�GH
OD� FKLPLH� YHUWH�� (Q� ������ DYHF� OH� SURJUDPPH� /Ü2U«DO� SRXU� OH
)XWXU�� OH� *URXSH� SRXUVXLW� VHV� HQJDJHPHQWV� HQ� PDWLªUH� GH
ELRG«JUDGDELOLW«�GH� VRQ�SRUWHIHXLOOH�GH�PDWLªUHV�SUHPLªUHV��TXL
DWWHLQW���b��GHV�YROXPHV�GH�PDWLªUHV�SUHPLªUHV�HQ�������VWDEOH
SDU�UDSSRUW�¢�������8Q�UHFDOFXO�SRXU�O
DQQ«H������D�«W«�HIIHFWX«
V
DSSX\DQW�VXU�OD�QRXYHOOH�P«WKRGRORJLH�XWLOLV«H�HQ������

)`6G;D7�>L;?B35F�67�>3�B:3E7�6LGE397�9D]57�^�>L`5A
5A@57BF;A@

/ÜLQQRYDWLRQ� HVW� «JDOHPHQW� DX� VHUYLFH� GH� OD� U«GXFWLRQ� GH
OÜLPSDFW� GH� OD� SKDVH� GÜXVDJH� GHV� SURGXLWV� SDU� OHV
FRQVRPPDWHXUV�� 'DQV� OH� VHFWHXU� GHV� FRVP«WLTXHV� ULQF«V�� OHV
SULQFLSDX[� LPSDFWV� RQW� OLHX� ORUV� GH� OD� SKDVH� GÜXWLOLVDWLRQ�� FH
VRQW� OHV� HPSUHLQWHV� FDUERQH� HW� HDX�� 'DQV� OH� FDGUH� GH� VHV
QRXYHDX[�HQJDJHPHQWV�GH�G«YHORSSHPHQW�GXUDEOH� /Ü2U«DO
SRXU� OH� )XWXU�� OH� *URXSH� D� SRXU� DPELWLRQ� GÜLQQRYHU� DILQ� GH
SHUPHWWUH� DX[� FRQVRPPDWHXUV� GH� U«GXLUH� GÜXQH� SDUW�� OHV
«PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� HW�� GÜDXWUH� SDUW�� OD
FRQVRPPDWLRQ�GÜHDX�OL«H�¢�OÜXVDJH�GH�VHV�SURGXLWV�

'DQV� OH� FRQWH[WH� GH� OD� FULVH� GH� OD� &RYLG����� OHV
FRQVRPPDWHXUV� GX� *URXSH� VH� VRQW� RULHQW«V� YHUV� OHV� SURGXLWV
GH�VRLQ�GH�OD�SHDX��SUHPLªUH�FRQWULEXWULFH�¢�OD�FURLVVDQFH�GX
PDUFK«�GH�OD�EHDXW«��HW�RQW�PRQWU«�XQH�DSS«WHQFH�SRXU�OHV
VRLQV�FDSLOODLUHV�HW�OD�FRORUDWLRQ�FDSLOODLUH��DLQVL�TXH�OHV�SURGXLWV
GÜK\JLªQH�� &HV� FDW«JRULHV� VRQW� FHOOHV� TXL� FRQWLHQQHQW� OD
PDMRULW«�GHV�SURGXLWV�ULQF«V�GX�*URXSH�HW�TXL�FRQWULEXHQW�DLQVL
JUDQGHPHQW� ¢� OD� FRQVRPPDWLRQ� GÜHDX� SDU� OHV
FRQVRPPDWHXUV�GX�*URXSH�

3DUDOOªOHPHQW�¢�OD�U«RXYHUWXUH�GHV�VDORQV�GH�FRLIIXUH�HW�¢�XQH
FURLVVDQFH� SDUWLFXOLªUHPHQW� G\QDPLTXH� GH� OD� FRORUDWLRQ� HW
GHV� VRLQV� FDSLOODLUHV�� OH� *URXSH� D� VHQVLEOHPHQW� U«GXLW� OD
FRQVRPPDWLRQ� GÜHDX� OL«H� ¢� OÜXVDJH� GH� VHV� SURGXLWV� SDU
UDSSRUW�¢�OÜH[HUFLFH������

/D�VWUDW«JLH�GX�*URXSH�SRXU�U«SRQGUH�¢�FHW�HQMHX�UHSRVH�VXU
WURLV�SLOLHUVb�
� /D�U«GXFWLRQ�GH� OD�TXDQWLW«�GÜHDX�XWLOLV«H�SRXU� OHV�SURGXLWV

ULQF«V�� ,O� VÜDJLW� GH� G«YHORSSHU� GHV� VRFOHV� GH� IRUPXODWLRQ
SU«VHQWDQW� XQH� PHLOOHXUH� ULQ©DELOLW«�� $� WLWUH� GÜH[HPSOH�� OD
PDUTXH�*DUQLHU�D�PLV�¢�GLVSRVLWLRQ�GH�VHV�FRQVRPPDWHXUV
GHV� VKDPSRLQJV� VROLGHV� SU«VHQWDQW� XQ� JDLQ� GH� ���� GH
TXDQWLW«�GH�ULQ©DJH�XWLOLV«H�

� /ÜLQQRYDWLRQ� HQ� PDWLªUH� GH� URXWLQH� �� OH� *URXSH� DGDSWH
FRQWLQXHOOHPHQW�VRQ�PRGªOH�GÜLQQRYDWLRQ�SRXU�U«SRQGUH�¢
WRXWHV�OHV�DVSLUDWLRQV�GH�EHDXW«�¢�WUDYHUV�OH�PRQGH��/Ü2U«DO
D�OD�YRORQW«�GH�SHUPHWWUH�¢�VHV�FRQVRPPDWHXUV�GH�U«GXLUH
OD� SKDVH� GÜXVDJH� HQ� SURSRVDQW� GH� QRXYHOOHV� LQQRYDWLRQV
HQ� PDWLªUH� GÜXWLOLVDWLRQ� GHV� SURGXLWV� HW� GH� URXWLQH�� DYHF
SRXU�DPELWLRQ�GH�U«GXLUH�OÜLPSDFW�GH�OD�SKDVH�GÜXVDJH��HQ
VXSSULPDQW�SDU�H[HPSOH�� OD�SKDVH�GH� ULQ©DJH��(Q������� OD
PDUTXH�*DUQLHU�¢�WUDYHUV�VRQ�XQLYHUV�8OWUD�'RX[��D�PLV�VXU�OH
PDUFK«� GHV� DSUªV�VKDPSRLQJV� QRQ� ULQF«V� FRQWHQXV� GDQV
XQ� WXEH� FDUWRQ�� &HWWH� WHFKQRORJLH� «FR�FRQ©XH�� GRQW� OD
ELRG«JUDGDELOLW«� GH� OD� IRUPXOH� DWWHLQW� ��� �� HW� OH
SRXUFHQWDJH�GÜLQJU«GLHQWV� UHQRXYHODEOHV�������SHUPHW�GH
VXSSULPHU� OH�JHVWH�GH� ULQ©DJH�¢� OÜHDX�KDELWXHO�GHV�DSUªV�
VKDPSRLQJV�FODVVLTXHV�

� /H� G«SORLHPHQW� GH� WHFKQRORJLHVb �� OH� *URXSH� G«YHORSSH
GHV�«TXLSHPHQWV�SHUPHWWDQW�GH� U«GXLUH� OD�FRQVRPPDWLRQ
HQ� HDX� GDQV� OHV� VDORQV� HQ� FROODERUDQW� DYHF� VRQ
«FRV\VWªPH� SRXU� G«YHORSSHU� GH� QRXYHOOHV� VROXWLRQV�� /H
*URXSH� VÜHVW� DLQVL� DVVRFL«� ¢� OD� VWDUW�XS� 6XLVVH� *MRVD� SRXU
RSWLPLVHU�OHV�WHFKQRORJLHV�GH�ULQ©DJH�GHV�VKDPSRLQJV�GDQV
OH�EXW�GH� OLPLWHU� OD�TXDQWLW«�GÜHDX�XWLOLV«H�b(Q�������/Ü2U«DO
HW�*MRVD�RQW�DQQRQF«� OH�G«YHORSSHPHQW�GÜXQ�SRPPHDX
GH�GRXFKH�FDSDEOH�GH�ULQFHU�XQ�VKDPSRLQJ�DYHF����� OLWUH
GÜHDX� �DX� OLHX� GH� �� OLWUHV� KDELWXHOOHPHQW� XWLOLV«V��� &HWWH
WHFKQRORJLH�GXUDEOH�GH� VRLQV�FDSLOODLUHV�SRXU� OHV� VDORQV�GH
FRLIIXUH�HW� OD�PDLVRQ��DSSHO«H� /Ü2U«DO�:DWHU� 6DYHU�� D�«W«
SU«VHQW«�DX�&RQVXPHU�(OHFWULF�6KRZ�HQ�MDQYLHU������

/HV� IDFWHXUV� G
«PLVVLRQV� ���� GH� O
«QHUJLH� XWLOLV«V� GDQV� OHV� SD\V
GDQV�OHVTXHOV�/
2U«DO�YHQG�VHV�SURGXLWV�YDULHQW�HQ�IRQFWLRQ�GH
OHXU�PL[�«QHUJ«WLTXH��&RPSWH�GH� O
«YROXWLRQ�GH� OD� U«SDUWLWLRQ
GHV� YHQWHV� HW� GHV� IDFWHXUV� G
«PLVVLRQV�GHV�SD\V�GHSXLV� �����
OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� VH� VRQW� G«FRUUHO«HV
IDYRUDEOHPHQW�GHV�FRQVRPPDWLRQV�G
HDX[�DVVRFL«HV�¢�O
XVDJH
GHV�SURGXLWV�

3DU� DLOOHXUV�� FHWWH� «YROXWLRQ� IDYRUDEOH� GHV� «PLVVLRQV� GH� JD]
¢bHIIHW�GH�VHUUH�HVW�«JDOHPHQW�GXH�¢�OD�U«GXFWLRQ�G
XWLOLVDWLRQ
GH� FHUWDLQV� W\SHV� G
D«URVROV�� SHUPHWWDQW� DLQVL� GH� GLPLQXHU
OHVb «PLVVLRQV� GH� &2�� GH� OD� SKDVH� G
XVDJH� GHV� SURGXLWV
QHbQ«FHVVLWDQW�SDV�G
HDX�

��� /HV�IDFWHXUV�G
«PLVVLRQ�UHSU«VHQWHQW�O
LQWHQVLW«�FDUERQH�GH�O
«QHUJLH�Q«FHVVDLUH�¢�FKDXIIHU�O
HDX�OL«H�¢�O
XWOLVDWLRQ�GHV�SURGXLWV��/HV�IDFWHXUV�G
«PLVVLRQV�GH�O
«QHUJLH�YDULHQW
G
XQ�SD\V�¢�O
DXWUH�HQ�IRQFWLRQ�GX�WDX[�G
XWLOLVDWLRQ�G
«QHUJLH�UHQRXYHODEOH�GDQV�OH�PL[�«QHUJ«WLTXH�GX�SD\V�
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&216200$7,21�'
($8�/,�(���/
87,/,6$7,21�
'(6b352'8,76

�0,66,216�'(�*$=���())(7�'(�6(55(�
/,�(6b�b/
87,/,6$7,21�'(6�352'8,76

���)7EB75F�67�>3�4;A6;H7DE;F`

'D;H;>`9;7D�>LGF;>;E3F;A@�67E�?3F;bD7E�BD7?;bD7E�
D7@AGH7>34>7E�7F�;EEG7E�67�EAGD57E�6GD34>7E
/D� SU«RFFXSDWLRQ� FRQVWDQWH� GX� *URXSH� SRXU
OÜDSSURYLVLRQQHPHQW�GH�VHV�PDWLªUHV�SUHPLªUHV�HVW�GH�JDUDQWLU�OD
GXUDELOLW«�GHV�UHVVRXUFHV�DX�GHO¢�GHV�FRQVLG«UDWLRQV�GH�TXDOLW«�

(Q� ������ OHV� SD\V� VLJQDWDLUHV� GH� OD� &RQYHQWLRQ� VXU� OD
ELRGLYHUVLW«�RQW�DGRSW«�OH�3URWRFROH�GH�1DJR\D�GRQW�OÜREMHFWLI
HVW� GH� U«JOHPHQWHU� OÜDFFªV� DX[� UHVVRXUFHV� J«Q«WLTXHV
SU«VHQWHV�VXU�XQ�WHUULWRLUH�GRQQ«�HW�GH�SDUWDJHU�«TXLWDEOHPHQW
OHV�E«Q«ILFHV�LVVXV�GH�OÜXWLOLVDWLRQ�GH�FHV�UHVVRXUFHV�

&RQVFLHQWH�GH�FHV�HQMHX[�ELHQ�DYDQW� OÜHQWU«H�HQ�YLJXHXU�GX
SURWRFROH� GH� 1DJR\D�� OD� 5HFKHUFKH� GH� /Ü2U«DO� QÜD� HX� GH
FHVVH�� GHSXLV� ������ GH� VÜLQVFULUH� GDQV� XQH� G«PDUFKH� GH
S«UHQQLVDWLRQ� GH� VHV� ILOLªUHV� GÜDSSURYLVLRQQHPHQW� DILQ� TXH
FHOOHV�FL�U«SRQGHQW�DX[�HQMHX[�GH�YDORULVDWLRQ�UHVSRQVDEOH�GH
OD� ELRGLYHUVLW«�� 3RXU� FHOD�� OH� *URXSH� SULYLO«JLH� QRWDPPHQW
OÜXWLOLVDWLRQ�GH�PDWLªUHV�SUHPLªUHV�GÜRULJLQH� UHQRXYHODEOHb ����HW

VÜDVVXUH� TXH� OÜDSSURYLVLRQQHPHQW� HVW� HIIHFWX«� GH� PDQLªUH
UHVSRQVDEOH��/Ü2U«DO�D�DGRSW«�OHV�SULQFLSHV�GH�OD�FKLPLH�YHUWH
SRXU� SURPRXYRLU� OÜXWLOLVDWLRQ� GH� PDWLªUHV� SUHPLªUHV
UHQRXYHODEOHV�� FRQFHYRLU� GHV�SURGXLWV� SHUPHWWDQW�GH� U«GXLUH
OHV�G«FKHWV�HW�SU«VHUYHU� OH�F\FOH�GH� OÜHDX��'HSXLV�SOXV�GH�GL[
DQV��OD�FKLPLH�YHUWH�HVW�GHYHQXH�XQ�FDWDO\VHXU�GH�OD�SROLWLTXH
GÜLQQRYDWLRQ� GXUDEOH� GH� /Ü2U«DO�� $X� VHQV� OH� SOXV� ODUJH�� OD
FKLPLH� YHUWH� YLVH�¢�SU«YHQLU� OD�SROOXWLRQ�HQ�DPRQW�HW�¢� OXWWHU
FRQWUH�OÜXWLOLVDWLRQ�HW�OD�FRQWDPLQDWLRQ�GH�OÜHQYLURQQHPHQW�¢�OD
VRXUFH�� /ÜXWLOLVDWLRQ� FURLVVDQWH� GÜLQJU«GLHQWV� GÜRULJLQH
Y«J«WDOHb SU«VHQWH� ¢� OD� IRLV� GHV� ULVTXHV� HQ� WHUPHV
GÜDSSURYLVLRQQHPHQW� OL«V�DX[�FRQV«TXHQFHV�GX�FKDQJHPHQW
FOLPDWLTXH� �GLVSRQLELOLW«� HW� SUL[�� HW� SHXW� LQGXLUH� GHV
FRQV«TXHQFHV� HQYLURQQHPHQWDOHV� ORUV� GH� OD� FXOWXUH� GHV
SODQWHV� VRXUFHV� GH� FHV� LQJU«GLHQWV� �G«IRUHVWDWLRQ�
DSSDXYULVVHPHQW�GHV�VROV��RX�FRQV«TXHQFHV�VXU�OD�ELRGLYHUVLW«
SDU�H[HPSOH��

3URGXLWV�FRPPHUFLDOLV«V�HQ�����bSU«VHQWDQW�XQ�WDX[�GH�PDWLªUHV�SUHPLªUHV�UHQRXYHODEOHV�TXL�G«SDVVH���b�

%ORZRXW�VROLG�VHUXP� 6RIWVKHHQ�&DUVRQ�

+DLU�VSD�KDLU�WRQLF /Ü2U«DO�3URIHVVLRQQHO

+\GUD�IORUDO�EULJKW�HVVHQFH 'HFOHRU

*DUQLHU�)UXFWLV�&XUO�1RXULVK�:RQGHU�2LO *DUQLHU

(Q�������%LRWKHUP�D�U«QRY«�OD�IRUPXOH�GX�JHO�K\GUDWDQW�SRXU�OH
YLVDJH� $TXDVRXUFH� +\DOX� SOXPE� JHO�� DXJPHQWDQW� OH
SRXUFHQWDJH�GH�PDWLªUHV�UHQRXYHODEOHV�GH������¢������DYHF
XQ�SRW�FRPSRV«�¢������GH�YHUUH�UHF\FO«�GDQV�XQ�HPEDOODJH
HQ�SDSLHU�UHF\FO«�HW�UHF\FODEOH�VDQV�FHOORSKDQH�

/H�*URXSH�D�«JDOHPHQW�LQLWL«�XQ�SURJUDPPH�*UHHQ�6FLHQFHV�
SRXU� IDLUH� «YROXHU� VRQ� SRUWHIHXLOOH� GH�PDWLªUHV� SUHPLªUHV� � OH
G«YHORSSHPHQW� GÜLQJU«GLHQWV� DX� SURILO� HQYLURQQHPHQWDO
IDYRUDEOH��HQ�PLQLPLVDQW� OHV� LPSDFWV�HQYLURQQHPHQWDX[�HW�HQ

VÜDSSX\DQW� VXU� GHV� SURF«G«V� GH� WUDQVIRUPDWLRQ� «FR�
UHVSHFWXHX[�

$LQVL�� SRXU� OD� SURGXFWLRQ� GHVb PDWLªUHV� SUHPLªUHV�� OH� *URXSH
SURPHXW� OHV� SULQFLSHV� GH� OD� FKLPLH� YHUWH� TXL� YLVHQW� OH
G«YHORSSHPHQW� GÜLQJU«GLHQWV� ¢� SURILO� HQYLURQQHPHQWDO
IDYRUDEOH�SURYHQDQW�GH�PDWLªUHV�SUHPLªUHV�Y«J«WDOHV��GRQW�OH
QRPEUH�GÜ«WDSHV� GH� V\QWKªVH�� OD� FRQVRPPDWLRQ�GH� VROYDQWV
QRQ�WR[LTXHV��GÜ«QHUJLH��HW�OD�J«Q«UDWLRQ�GHbVRXV�SURGXLWVbVRQW
U«GXLWV�DX�PLQLPXP�

��� &ÜHVW�¢�GLUH�GRQW�OH�FRQWHQX�HQ�FDUERQH�HVW�PDMRULWDLUHPHQW�GÜRULJLQH�Y«J«WDOH�

(consommation d'eau par litres/kg de formules vendues)

Objectif
2030

- 25 %

+ 5 %

2017 2021

(TCo2eq/kg de formules vendues)

Objectif
2030

- 25 %

- 12 %

2016 2021

En 2021, parmi les matières premières nouvellement 
référencées par le groupe, 63 % en nombre sont renouvelables 
et 40 % en nombre sont respectueuses de la chimie verte.
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(Q� ������ OH� SRXUFHQWDJH� HQ� YROXPH� GHV� PDWLªUHV� SUHPLªUHV
XWLOLV«HV�SDU� /Ü2U«DO� LVVXHV�GHV�SULQFLSHV�GH� OD�FKLPLH� YHUWHb ���

VÜHVW�«OHY«�¢�������&HOD�UHSU«VHQWH���������PDWLªUHV�SUHPLªUHV�
(Q������ �UHFDOFXO«� VXU� OD�QRXYHOOH�EDVH�P«WKRGRORJLTXH���FH
SRXUFHQWDJH�VÜ«OHYDLW�¢������

(Q� ������ SDUPL� OHV� PDWLªUHV� SUHPLªUHV� QRXYHOOHPHQW
U«I«UHQF«HV�������HQ�QRPEUH� VRQW� UHQRXYHODEOHV��3DU�DLOOHXUV�
��� QRXYHOOHV� PDWLªUHV� SUHPLªUHV� LVVXHV� GHV� SULQFLSHV� GH� OD
FKLPLH�YHUWH�RQW�«W«�U«I«UHQF«HV�VRLW������GX�WRWDO�

/H� *URXSH� FRQVLGªUH� OD� ELRGLYHUVLW«� FRPPH� XQH� VRXUFH
HVVHQWLHOOH� GÜLQQRYDWLRQ�� $LQVL�� OÜDFFURLVVHPHQW� SU«YX� GH
OÜXWLOLVDWLRQ�GH�PDWLªUHV�SUHPLªUHV�GÜRULJLQH�Y«J«WDOH�GRLW�¬WUH
IDLWH�GH�ID©RQ�¢�QH�SDV�LPSDFWHU� OHV�«FRV\VWªPHV�RX�OÜDFFªV
¢� FHV� UHVVRXUFHV� G«GL«V� ¢� GÜDXWUHV� XVDJHV�� /H� *URXSH
VÜHQJDJH� DLQVL� ¢� VÜDSSURYLVLRQQHU� GH� PDQLªUH� GXUDEOH� HW
UHVSRQVDEOH� �YRLU� SDUDJUDSKH� mb 0HWWUH� OD� SXLVVDQFH� G
DFKDW
GX� *URXSH� DX� VHUYLFH� GH� O
LQFOXVLRQ� VRFLDOHb }� DX� VHLQ� GX
SDUDJUDSKH�������������

'ÜLFL�¢�������/Ü2U«DO�VÜHQJDJH�¢�FH�TXH������GHV� LQJU«GLHQWV
GH�VHV�IRUPXOHV�VRLHQW�ELRVRXUF«V��LVVXV�GH�PLQ«UDX[�DERQGDQWV
RX�GH�SURF«G«V�FLUFXODLUHV�

'DQV�OH�FDGUH�GH�FHW�HQJDJHPHQW��OH�*URXSH�FROODERUH�DYHF
GHV�SDUWHQDLUHV�H[WHUQHV� VS«FLDOLV«V��GDQV� OÜREMHFWLI�GH�G«ILQLU
XQH� P«WKRGRORJLH� VFLHQWLILTXH� UREXVWH�� DILQ� GH� TXDOLILHU� OHV
PLQ«UDX[� XWLOLV«V� HW� GH� VÜDVVXUHU� TXÜLOV� VRLHQW� LVVXV� GH� VRXUFHV
DERQGDQWHV�

)7EB75F�67�>3�4;A6;H7DE;F`�7F�5A@FD;4GF;A@�EA5;`F3>7
'ªV�������GDQV� OH�FDGUH�GH�OÜLQLWLDWLYH�$FW�QDWXUH��/Ü2U«DO�VÜHVW
IL[«� FRPPH� REMHFWLI� GÜDYRLU� ���b �� GHV� PDWLªUHV� SUHPLªUHV
GÜRULJLQH� UHQRXYHODEOH� LVVXHV� GH� VRXUFHV� GXUDEOHV� HQ� �����
3RXUb ILJXUHU� GDQV� FHWWH�FDW«JRULH�� HOOHV� GRLYHQW� ¬WUH� WUD©DEOHV
HQ� GLVSRVDQW� GÜXQH� RULJLQH� ERWDQLTXH� HW� J«RJUDSKLTXH
LGHQWLIL«H��/H�UHVSHFW�GHV�'URLWV�GH�OÜ+RPPH�VHORQ�OHV�SULQFLSHV
«GLFW«V� SDU� OÜ2,7� HVW� «WHQGX� ¢� OÜHQVHPEOH� GH� OD� FKD°QH� GH
SURGXFWLRQ�� $X� QLYHDX� GH� OD� FXOWXUH� HW� GH� OD� U«FROWH� GHV
SODQWHV��OÜDWWHQWLRQ�HVW�«JDOHPHQW�SRUW«H�VXU�OH�G«YHORSSHPHQW
«FRQRPLTXH� GHV� SURGXFWHXUV� HW� OH� UHVSHFW� GHV� VDYRLUV
WUDGLWLRQQHOV� LVVXV� GH� OD� ELRGLYHUVLW«� HQ� FRQIRUPLW«� DYHF� OHV
SULQFLSHV� GX� 3URWRFROH� GH� 1DJR\Db �SU«VHUYDWLRQ� GH� OD
ELRGLYHUVLW«�HW�SDUWDJH� MXVWH�HW�«TXLWDEOH�GHV�DYDQWDJHV�DYHF
OHV�FRPPXQDXW«V�ORFDOHV��

(Q������� ������GHV�PDWLªUHV�SUHPLªUHV� UHQRXYHODEOHV�XWLOLV«HV
SDU�OH�*URXSH�RQW�«W«�U««YDOX«HV�VHORQ�GHV�FULWªUHV�WHOV�TXH�OH
UHVSHFW� GH� OD� ELRGLYHUVLW«� HW� WUDYDLO� IRUF«� �YRLU� 6&$1� ,QGH[
FLÙGHVVRXV��

3DU�DLOOHXUV��JU¤FH�¢�GHV�FDPSDJQHV�GH� WUD©DELOLW«� U«JXOLªUHV
ODQF«HV� DXSUªV� GH� OÜHQVHPEOH� GH� VHV� IRXUQLVVHXUV�� ������ GHV
LQJU«GLHQWV�GÜRULJLQH�Y«J«WDOH�VRQW�WUDF«V�MXVTXÜ¢�OHXU�SD\V�GH
SURGXFWLRQ��YRLUH� MXVTXÜDX�VLWH�GH�SURGXFWLRQ�GH�OD�ELRPDVVH�
/H� SRUWHIHXLOOH� GH� PDWLªUHV� SUHPLªUHV� GÜRULJLQH� UHQRXYHODEOH
HQ������HVW�DLQVL�FRPSRV«�GH����������bPDWLªUHV�SUHPLªUHV�LVVXHV
GH� SUªV� GH� ���� HVSªFHV� ERWDQLTXHV� SURYHQDQW� GH� SOXV� GH
���bSD\V�

6XU� OHV� ���� HVSªFHV� ERWDQLTXHV� TXL� VRQW� ¢� OÜRULJLQH� GHV
PDWLªUHV� SUHPLªUHV� UHQRXYHODEOHV� XWLOLV«HV� SDU� OH� *URXSH�
HQYLURQ� �� �b ���� SU«VHQWHQW� GH� IRUWV� HQMHX[� GH� ELRGLYHUVLW«
�HVSªFH�PHQDF«H��HW� LPSDFW�GH� OD�SURGXFWLRQ�VXU� OHV�PLOLHX[
QDWXUHOV�� HQ� IRQFWLRQ� GH� OHXU� SURYHQDQFH� J«RJUDSKLTXH�� GH
OHXU�PRGH�GÜH[WUDFWLRQ�RX�GH�SURGXFWLRQ��(OOHV�IRQW� OÜREMHW�GH
SODQV� GÜDFWLRQ� VS«FLILTXHV� HQJDJ«V� DYHF� OHV� IRXUQLVVHXUV� HW
E«Q«ILFLHQW�� VL� Q«FHVVDLUH�� GH� OÜDSSXL� V\VW«PDWLTXH� GH� WLHUV
H[WHUQHV� LQG«SHQGDQWV��DILQ�GH�J«UHU� OHV� LPSDFWV� U«HOV� VXU� OHV
WHUULWRLUHV�GÜRULJLQH�GHV�LQJU«GLHQWV�
� 3RXU�OD�ILOLªUH�GH�OÜKXLOH�GH�SDOPH�HW�GH�VHV�G«ULY«V�TXL�IRQW

OÜREMHW� GÜXQH� DSSURFKH� mb =«UR� '«IRUHVWDWLRQb }� VS«FLILTXH
�YRLU�FL�DSUªV��¢�ILQ����������b��GHV�DSSURYLVLRQQHPHQWVbIRQW
OÜREMHW�GH�SODQV�GÜDFWLRQbDYHF�OHV�IRXUQLVVHXUV�FRQFHUQ«V�

� 3RXU�OHV�DXWUHV�ILOLªUHV�GH�PDWLªUHV�SUHPLªUHV�UHQRXYHODEOHV�
UHSU«VHQWDQW� ��� �� GX� SRUWHIHXLOOH� GHV� PDWLªUHV� SUHPLªUHV
UHQRXYHODEOHV� HQ� YROXPHV� HW� ��� �� HQ� QRPEUH�� /Ü2U«DO�� ¢
SDUWLU� GÜLQGLFDWHXUV� HQYLURQQHPHQWDX[�� VRFLDX[� HW
«FRQRPLTXHV� LVVXV�GH�EDVHV�GH�GRQQ«HV�H[WHUQHV� �,'+,�GX
318'�� (3,� GH� <DOH� 8QLYHUVLW\�� &RXQWU\� ,QGH[� GH� 9HULVN
0DSOHFURIW�� D� G«ILQL� GHV� LQGLFDWHXUV� GÜm� HQMHX[� VRXUFLQJ
GXUDEOHb }� SHUPHWWDQW� GÜ«YDOXHU� OHV� ILOLªUHV� GH� PDWLªUHV
SUHPLªUHV� UHQRXYHODEOHV� VXU� OH�SODQ�GH� OHXUbGXUDELOLW«��&HV
LQGLFDWHXUV� VRQW� FRQVROLG«V� DX� VHLQ� GX� 6&$1� LQGH[
�6XVWDLQDEOH� &$UDFWHUL]DWLR1� LQGH[�� SHUPHWWDQW� OD
SULRULVDWLRQ� GDQV� OD� PLVH� HQ� ÆXYUH� GHV� SODQV� GÜDFWLRQ
VRXUFLQJ� GXUDEOH�� /H� *URXSH� DVVXUH� XQH� PLVH� ¢� MRXU
U«JXOLªUH�GHV�LQIRUPDWLRQV�FROOHFW«HV�������GHV�YROXPHV�GHV
PDWLªUHV� SUHPLªUHV� D\DQW� GHV� HQMHX[� GH� VRXUFLQJ� GXUDEOH
G
DSUªV� OH� 6&$1� ,QGH[� �VRLW� ��b �� HQ� QRPEUH� GH�PDWLªUHV
SUHPLªUHV�� IRQW� G«M¢� O
REMHW� GH� SODQV� GÜDFWLRQV
GÜDP«OLRUDWLRQ� DYHF� OHV� IRXUQLVVHXUV� FRQFHUQ«V� DILQ
GÜDVVXUHU�XQ�DSSURYLVLRQQHPHQW�GXUDEOH��/ÜREMHFWLI�HVW�TXH
���b �� GHV� PDWLªUHV� SUHPLªUHV� UHQRXYHODEOHV� GX� *URXSH
VRLHQW� LVVXHV� GH� VRXUFHV� GXUDEOHV�� 3RXU� FH� IDLUH�� /Ü2U«DO� D
ODQF«�XQ�SURJUDPPH�GÜDFFRPSDJQHPHQW�HW�GH�IRUPDWLRQ
GH�SOXV�GH�����IRXUQLVVHXUV�DX[�VXMHWV�GX�VRXUFLQJ�GXUDEOH�GHV
PDWLªUHV� SUHPLªUHV� DILQ� GH� JDUDQWLU� OD� WUD©DELOLW«� GHV
PDWLªUHV� SUHPLªUHV� OLYU«HV� ¢� /Ü2U«DO� HW� OD� V«FXULVDWLRQ� GHV
ILOLªUHV� DVVRFL«HV�� (Q� IRQFWLRQ� GX� QLYHDX� GH� ULVTXH
HQYLURQQHPHQWDO� HW�RX� VRFLDO� LGHQWLIL«� VXU� FHV� ILOLªUHV�� OHV
IRXUQLVVHXUV�VRQW�QRWDPPHQW�LQYLW«V�¢�G«SOR\HU�OD�SURF«GXUH

��� &ÜHVW�¢�GLUH�LVVXHV�GH�UHVVRXUFHV�UHQRXYHODEOHV��WUDQVIRUP«HV�SDU�XQ�SURF«G«�«FR�UHVSHFWXHX[�HW�SU«VHQWDQW�XQ�SURILO�HQYLURQQHPHQWDO�IDYRUDEOH�
��� �'«WHUPLQ«HV�HQ�IRQFWLRQ�GH�OD�SURGXFWLRQ�
��� &DOFXO«�VXU�OD�EDVH�GHV�DFKDWV�SU«YLVLRQQHOV�HQWUH�MDQYLHU�HW�QRYHPEUH�����
��� &DOFXO«�VXU�OD�EDVH�GHV�DFKDWV�SU«YLVLRQQHOV�HQWUH�MDQYLHU�HW�QRYHPEUH������

En 2021, 60 % des ingrédients de nos formules 
sont biosourcés, issus de minéraux abondants 
ou de procédés circulaires. 

Objectif
2030

  95 %
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GÜDXGLW�WHUUDLQ�GHV�SURGXFWHXUV����� LQGLFDWHXUV��G«YHORSS«H
SDU�/Ü2U«DO�DYHF�OH�VXSSRUW�GH� OÜ21*�5DLQIRUHVW�$OOLDQFH�HW
UHYXH�HQ� �����SDU� (FR&HUW�� 7KH� %LRGLYHUVLW\�&RQVXOWDQF\� HW
7KH� 'DQLVK� ,QVWLWXWH� IRU� +XPDQ� 5LJKWV�� ,OV� VRQW� «JDOHPHQW
LQYLW«V�¢�VÜDSSX\HU�VXU�GHV�FHUWLILFDWLRQV�GH�VRXUFLQJ�GXUDEOH
DGDSW«HV�DX[�HQMHX[�GH�OHXUV�ILOLªUHV��)DLU�7UDGH��6XVWDLQDEOH
$JULFXOWXUDO�1HWZRUN��2UJDQLF��HWF���

(Q�VÜDSSX\DQW�VXU�XQ�VRXUFLQJ�GXUDEOH�SRXU�OÜDSSURYLVLRQQHPHQW
HQ�PDWLªUHV�SUHPLªUHV�GÜRULJLQH�UHQRXYHODEOH��/Ü2U«DO�SDUWLFLSH�¢
OÜLQW«JUDWLRQ� VRFLDOH� GH� SRSXODWLRQV� YXOQ«UDEOHV� WRXW� HQ
JDUDQWLVVDQW�XQ�VRXUFLQJ�UHVSHFWXHX[�GH�OÜHQYLURQQHPHQW�

�*�52,:7�*;;=:*6,.�*=�;.:>2,.�
-.;R8.<2<;�8:7-=,<.=:;��� �$�
$XMRXUGÜKXL����SHWLWV�DJULFXOWHXUV�VXU���GDQV� OH�PRQGH�QÜRQW
SDV�DFFªV�DX[�V\VWªPHV�GÜDVVXUDQFH��&HV�SHWLWV�H[SORLWDQWV
HW� OHXUV� IDPLOOHV� VRQW� DLQVL� H[SRV«V� DX[� DO«DV� FOLPDWLTXHV
PDLV�H[FOXV�GHV�V\VWªPHV�GH�FRXYHUWXUH�VDQW«�mbFODVVLTXHVb}�
FH� TXL� OHV� UHQG� HQFRUH� SOXV� YXOQ«UDEOHV�� $ILQ� GH� U«GXLUH
FHWWH� H[SRVLWLRQ� DX[� ULVTXHV� DJULFROHV� HW� VDQW«�� /Ü2U«DO� HW
$;$�� DX� VHLQ� GH� OÜLQFXEDWHXU� %XVLQHVV� IRU� ,QFOXVLYH�*URZWK
�%�,*��� RQW� G«FLG«� HQ� ����� GH� G«YHORSSHU� XQ� SURMHW� GH
PLFUR�DVVXUDQFH�SURSRVDQW�DX[�DJULFXOWHXUV�FRQQHFW«V�DX[
FKD°QHV� GÜDSSURYLVLRQQHPHQW� GH� PDWLªUHV� SUHPLªUHV
VWUDW«JLTXHV�GH�/Ü2U«DO�GHV�VROXWLRQV�DGDSW«HV�GÜDVVXUDQFH
VDQW«�HW�SHUWH�GH�U«FROWH�

(Q� ������ FH� GLVSRVLWLI� D� «W«� G«SOR\«� VXU� GHX[� ILOLªUHV
GÜDSSURYLVLRQQHPHQW�GH�/Ü2U«DOb��FHOOH�GX�NDULW«�DX�%XUNLQD
)DVR�HW�FHOOH�GX�JXDU�HQ�,QGH��/H�SUHPLHU�SURMHW�SLORWH�YLVH�¢
IRXUQLU� XQH�DVVXUDQFH� VDQW«�HW�SHUWH�GH� U«FROWH�¢�SUªV�GH
�������FROOHFWULFHV�GH�NDULW«�TXL�SHXYHQW�¬WUH�FRQIURQW«HV�¢
GHV� ULVTXHV� VDQW«�HW�FOLPDWLTXHV�� /H�GHX[LªPH�SURMHW�SLORWH
VH�FRQFHQWUH�VXU�OÜDSSRUW�GÜXQH�VROXWLRQ�GH�PLFUR�DVVXUDQFH
PDODGLH� SRXU� OÜHQVHPEOH� GHV� ����� SHWLWV� SURGXFWHXUV� GH
JXDU�PHPEUHV� GH� OD� 6XVWDLQDEOH�*XDU� ,QLWLDWLYH� �6*,��� DLQVL
TXÜ¢�OHXU�IDPLOOH�

�*�:M;242.6,.�-=��=*:�
$YHF�����GH� OD�SURGXFWLRQ�PRQGLDOH�� OÜ,QGH�HVW� OH�SUHPLHU
SD\V� SURGXFWHXU� GH� JXDU� DX� PRQGH�� /H� JXDU� SRXVVH
SULQFLSDOHPHQW� DX� 5DMDVWKDQ�� XQH� U«JLRQ� FDUDFW«ULV«H� SDU
GHV�FRQGLWLRQV�FOLPDWLTXHV�KRVWLOHV�HW�GHV�WHUUHV�SHX�IHUWLOHV�
/H� JXDU� HVW� XQH� O«JXPLQHXVH�� XWLOLV«H� FRPPH� DJHQW
«SDLVVLVVDQW� SXLVVDQW�� SULQFLSDOHPHQW� GDQV� OHV� VRLQV
FDSLOODLUHV��VKDPSRLQJV��DSUªV�VKDPSRRLQJV��HW�PDVTXHV��

3UªV� GH� ��� �� GH� OD� SRSXODWLRQ� GX� 5DMDVWKDQ� G«SHQG� GH
OÜDJULFXOWXUH�HW�QRWDPPHQW�GH�OD�FXOWXUH�GX�JXDU��OÜXQH�GHV
UDUHV� ¢� SRXYRLU� VÜDGDSWHU� ¢� FHWWH� U«JLRQ� G«VHUWLTXH�� 3RXU
FHV� FRPPXQDXW«V� LVRO«HV�� OÜDFFªV� DX[� LQIUDVWUXFWXUHV
VRFLDOHV�GH�EDVH�FRPPH�OÜDFFªV�¢�OÜHDX�HW�¢�OD�VDQW«��UHVWH
OLPLW«b �� OHXU�SURGXFWLRQ�DJULFROH�HVW� WUªV�G«SHQGDQWH�GH� OD
PRXVVRQ�HW�GHV�DO«DV�P«W«RURORJLTXHV�HW��HQILQ��OHXU�UHYHQX
G«SHQG�GH�FRQGLWLRQV�IL[«HV�SDU�OH�PDUFK«�

3RXU� U«SRQGUH� ¢� FHV� HQMHX[� HQYLURQQHPHQWDX[�
DJURQRPLTXHV�HW� VRFLR�«FRQRPLTXHV�� /Ü2U«DO� VÜHVW�DVVRFL«
HQ� ����� ¢� VRQ� IRXUQLVVHXU� 6ROYD\� DLQVL� TXÜ¢� OÜ21*
7HFKQRVHUYH�SRXU�ODQFHU�OD�6XVWDLQDEOH�*XDU�,QLWLDWLYH��6*,��
3UªV� GH� �� ���� IHUPLHUV� G«SHQGDQWV� GÜXQH� FXOWXUH� SOXOH� HW
U«SDUWLV�VXU����YLOODJHV�RQW�«W«�FLEO«V�

'DQV� XQ�SUHPLHU� WHPSV�� OH� SURMHW� D�SHUPLV� GH� VWUXFWXUHU� OD
ILOLªUH�HQ�G«YHORSSDQW�XQH�FKD°QH�GÜDSSURYLVLRQQHPHQW�GH
JXDU� WUD©DEOH� WRXW� HQ� DLGDQW� OHV� DJULFXOWHXUV� ¢� VÜRUJDQLVHU
HQ�FRRS«UDWLYH�b�/HV�IHUPLHUV�RQW�«W«�IRUP«V�¢�GH�PHLOOHXUHV
SUDWLTXHV� DJULFROH�� $ILQ� GH� JDUDQWLU� OD� V«FXULW«� DOLPHQWDLUH
GH� FHV� FRPPXQDXW«V�� OHV� IHPPHV� GHV� YLOODJHV� RQW� «W«
VHQVLELOLV«HV� ¢� OÜLPSRUWDQFH� GH� OD� GLYHUVLW«� QXWULWLRQQHOOH� HW
DFFRPSDJQ«HV�SRXU�G«YHORSSHU�GHV�MDUGLQV�SRWDJHUV�

)DFH� DX[� SK«QRPªQHV� GH� V«FKHUHVVH� U«FXUUHQWV� GDQV� OD
U«JLRQ�� OÜHDX� HVW� XQH� SUREO«PDWLTXH� FHQWUDOH�� 8Q� SURMHW
SLORWH�D�GRQF�«W«�ODQF«�SRXU�G«YHORSSHU�GHV�VWUXFWXUHV�GH
FROOHFWH� GÜHDX� SHUPHWWDQW� GÜLUULJXHU� OHV� FKDPSV� SHQGDQW
OHV� S«ULRGHV�GH� V«FKHUHVVH� V«YªUH�HW� «YLWHU� DLQVL� OHV� SHUWHV
GH�U«FROWHV�

(Q� ������ SRXU� FDSLWDOLVHU� VXU� VRQ� H[S«ULHQFH� DFTXLVH�
UHQIRUFHU�VRQ�LPSDFW�¢�OÜ«FKHOOH�WHUULWRULDOH�HW�FRXYULU������
GH� VHV� DSSURYLVLRQQHPHQWV� HQ� JXDU�� /Ü2U«DO� D� ODQF«� XQ
VHFRQG� SURMHW� HQ� SDUWHQDULDW� DYHF� VRQ� IRXUQLVVHXU� /XFLG
&ROORLGV��DLQVL�TXH�OÜ21*�62/��&H�VRQW�DLQVL�������QRXYHDX[
IHUPLHUV� TXL� VRQW� DFFRPSDJQ«V�GDQV� OD�P¬PH� U«JLRQ��&H
SURMHW�VÜDUWLFXOH�DXWRXU�GHV�REMHFWLIV�VXLYDQWVb��IRUPDWLRQ�DX[
SUDWLTXHV� DJUR«FRORJLTXHV�� SURPRWLRQ� GH� OD� JHVWLRQ
GXUDEOH�GH�OÜHDX��UHQIRUFHPHQW�GHV�FDSDFLW«V�GHV�IHPPHV
SRXU� G«YHORSSHU� GHV� DFWLYLW«V� J«Q«UDWULFHV� GH� UHYHQX
VRXWHQXHV� SDU� GX� PLFUR�FU«GLW�� HW� HQILQ�� VRXWLHQ� ¢
OÜ«GXFDWLRQ�GHV�HQIDQWV�GHV�SURGXFWHXUV�

(Q� ������ SRXU� UHQIRUFHU� OD� U«VLOLHQFH� VRFLR�«FRQRPLTXH�GH
OD� WRWDOLW«� GHV� DJULFXOWHXUV� FRQQHFW«V� ¢� VD� FKD°QH
GÜDSSURYLVLRQQHPHQW� HW� OXWWHU� FRQWUH� OD� IRUWH� YRODWLOLW«� GHV
SUL[� GX� PDUFK«�� /Ü2U«DO� D� PLV� HQ� SODFH� XQ� SUL[� SODQFKHU
PLQLPXP� SHUPHWWDQW� DLQVL� GÜDVVXUHU� XQ� UHYHQX� «TXLWDEOH
DX[�SURGXFWHXUV�GH�JXDU�� (QILQ��SRXU� U«SRQGUH�DX[�HQMHX[
GH� VDQW«�� XQH� VROXWLRQ� GH� PLFUR�DVVXUDQFH� VDQW«� D� «W«
G«YHORSS«H� DYHF� $;$� HW� G«SOR\«H� DXSUªV� GH� �� ���
SURGXFWHXUV�GH�JXDU��YRLU�HQFDGU«�FL�GHVVXV�VXU�,1(6��

En 2021, 94 % des ingrédients biosourcés de nos 
formules sont tracés et issus de source durable.

Objectif
2030

 100 %
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)7EB75F�67�>3�4;A6;H7DE;F`�7F�?7EGD7�67�>L7?BD7;@F7
/D�SHUWH�GH�ELRGLYHUVLW«�IUDJLOLVH�OD�V«FXULW«�DOLPHQWDLUH��OD�VDQW«�
OD� TXDOLW«� GH� YLH� HW� GH� QRPEUHX[� VHUYLFHV� IRXUQLV� ¢� QRV
«FRQRPLHV��SROOLQLVDWLRQ��«SXUDWLRQ�GH�OÜDLU��GH�OÜHDX��IHUWLOLW«�GHV
VROV��� DLQVL� TXH� QRWUH� FDSDFLW«� GH� U«VLOLHQFH� DX� FKDQJHPHQW
FOLPDWLTXH�� /D� FRQYHUVLRQ� GHV� «FRV\VWªPHV� QDWXUHOV� OL«H� ¢
OÜH[WHQVLRQ� GH� OÜDJULFXOWXUH� HW� DX� G«YHORSSHPHQW� XUEDLQ�� HVW
UHFRQQX�SDU�OD�VFLHQFH�FRPPH�OH�SUHPLHU�IDFWHXU�GH�SHUWH�GH
ELRGLYHUVLW«��VXLYL�SDU�OD�SROOXWLRQ��OH�FKDQJHPHQW�FOLPDWLTXH�RX
OÜLQWURGXFWLRQ�GÜHVSªFHV�LQYDVLYHV�

$ORUV� TXH� OH� *URXSH� HVW� KLVWRULTXHPHQW� HQJDJ«� SRXU� OD
SU«VHUYDWLRQ� HW� OÜXWLOLVDWLRQ� GXUDEOH� GH� OD� ELRGLYHUVLW«�� OH
SURJUDPPH� /Ü2U«DO� SRXU� OH� )XWXU� YLHQW� UHQIRUFHU� FHW
HQJDJHPHQW� HQ� SRVLWLRQQDQW� OD� ELRGLYHUVLW«� FRPPH�XQ�SLOLHU
FHQWUDO�GH�VHV�DPELWLRQV�

��FHW� HIIHW�� GH� ID©RQ� LQQRYDQWH�HW�DYHF� OÜDSSXL� GX�FDELQHW
H[SHUW� 7KH� %LRGLYHUVLW\� &RQVXOWDQF\�� OH� *URXSH� D� PHVXU«
OÜHPSUHLQWH�GH� VHV�DFWLYLW«V� LQGXVWULHOOHV�HW�GH� VRXUFLQJ� VXU� OHV
«FRV\VWªPHV�QDWXUHOV�

&H� QRXYHO� LQGLFDWHXU� VÜDSSX\DQW� VXU� WURLV� SDUDPªWUHV� �OD
VXUIDFH� DX� VRO� Q«FHVVDLUH�� OD� SHUWH� HQ� ELRGLYHUVLW«� OL«H� DX[
SUDWLTXHV�HW�OÜLPSRUWDQFH�GH�OD�ELRGLYHUVLW«�GDQV�OÜ«FRV\VWªPH
FRQFHUQ«��D�SHUPLV�GÜHVWLPHU�TXH�OÜHPSUHLQWH�ELRGLYHUVLW«�OL«H
DX� VRXUFLQJ� GHV� LQJU«GLHQWV� GÜRULJLQH� Y«J«WDOH� UHSU«VHQWDLW
SOXV�GH������GH�FHWWH�HPSUHLQWH�

/Ü2U«DO� VÜHVW� GRQF� HQJDJ«� ¢� PDLQWHQLU� VWDEOH� GÜLFL� ¢� �����
OÜHPSUHLQWH�VXU�OHV�«FRV\VWªPHV�Q«FHVVDLUH�¢�OD�SURGXFWLRQ�GH
VHV�LQJU«GLHQWV�GÜRULJLQH�Y«J«WDOH�FRPSDUDWLYHPHQW�¢������

/HV�OHYLHUV�LGHQWLIL«V�SRXU�DWWHLQGUH�FHW�REMHFWLI��VRQW�QRWDPPHQWb�
� OÜDGRSWLRQ�GH�SUDWLTXHV�GÜDJULFXOWXUH� U«J«Q«UDWULFH�SDU� OHV

IRXUQLVVHXUV��DILQ�GÜDP«OLRUHU�OHV�UHQGHPHQWV��GH�SU«VHUYHU�OD
ELRGLYHUVLW«� HW� GÜDFFRPSDJQHU� OHV� DJULFXOWHXUV� GDQV� OD
WUDQVLWLRQ�YHUV�XQH�DJULFXOWXUH�SOXV�GXUDEOH��

� OD�PLVH�HQ�ÆXYUH�GÜXQ�SODQ�DPELWLHX[�GH�G«YHORSSHPHQW
GÜDOWHUQDWLYHV�DX[�PDWLªUHV�SUHPLªUHV� OHV�SOXV� LPSDFWDQWHV�
QRWDPPHQW� JU¤FH� DX[� ELRWHFKQRORJLHV� HW� DX[� SURF«G«V
FLUFXODLUHV��GDQV� OH�FDGUH�GXbSURJUDPPH�*UHHQ�6FLHQFHV� �
HW

� HQILQ�� OH� VRXWLHQ� ¢� GHV� SURMHWV� GH� U«KDELOLWDWLRQ� DGMDFHQWV
DX[�FKD°QHV�GÜDSSURYLVLRQQHPHQW�VWUDW«JLTXHV�

(Q� SDUDOOªOH�� /Ü2U«DO� FRQWLQXH� GH� WUDYDLOOHU� VXU� OHV� GLII«UHQWHV
DSSURFKHV�HW�P«WKRGRORJLHV�GÜ«YDOXDWLRQ�GHV� LPSDFWV�GH� VHV
DFWLYLW«V� VXU� OD� ELRGLYHUVLW«� HQ� FRXUV� GH� G«YHORSSHPHQW� DX[
QLYHDX[�IUDQ©DLV�HW�LQWHUQDWLRQDO��HQ�SDUWLFLSDQW�QRWDPPHQW�DX[
WUDYDX[� GX� &RUSRUDWH� (QJDJHPHQW� 3URJUDP� GX� U«VHDX
6FLHQFH�%DVHG� 7DUJHWV� RQ� 1DWXUH�� GX� FOXE� %�%�� �%XVLQHVV� IRU
3RVLWLYH�%LRGLYHUVLW\��OH�&OXE�GHV�(QWUHSULVHV�SRXU�XQH�ELRGLYHUVLW«
3RVLWLYH�� GH� OD� &'&� ELRGLYHUVLW«�� RX� HQFRUH� GX� FROOHFWLI
GÜHQWUHSULVHV�2QH�3ODQHW�%XVLQHVV�IRU�%LRGLYHUVLW\��23�%��

�@9397?7@F�Nf1`DA��`8AD7EF3F;A@fQ
'DQV�OH�FDGUH�GH�VD�SROLWLTXH�mb=«UR�'«IRUHVWDWLRQb}�SXEOL«H�HQ
������ OH� *URXSH� V
«WDLW� HQJDJ«� ¢� FH� TXH�� DX� SOXV� WDUG� HQ
������DXFXQ�GHV�LQJU«GLHQWV�HW�PDWLªUHV�SUHPLªUHV�XWLOLV«V�GDQV
VHV�SURGXLWV�QH�VRLW� OL«�¢� OD�G«IRUHVWDWLRQ��'HSXLV�������/Ü2U«DO
G«SORLH� GHV� SODQV� GÜDFWLRQ� DILQ� GH� JDUDQWLU� XQ
DSSURYLVLRQQHPHQW� GXUDEOH� GHV�PDWLªUHV� SUHPLªUHV� DJULFROHV
VXVFHSWLEOHV� GÜ¬WUH� ¢� OÜRULJLQH� GH� OD� G«IRUHVWDWLRQ�� WHOOHV� TXH
OÜKXLOH�GH�SDOPH��OÜKXLOH�GH�VRMD�HW�OHV�SURGXLWV�¢�EDVH�GH�ILEUHV
GH�ERLV�

(Q� ������ FRQVFLHQWH� GH� OD� PHQDFH� WRXMRXUV� SOXV� FULWLTXH� TXL
FRQWLQXH� GH� SHVHU� VXU� OHV� IRU¬WV� DX� QLYHDX� PRQGLDO� HW� GHV
FRQV«TXHQFHV� VRFLDOHV� HW� HQYLURQQHPHQWDOHV� OL«HV� ¢� OD
G«IRUHVWDWLRQ��/Ü2U«DO��¢�OÜLVVXH�GÜXQ�SURFHVVXV�GH�FRQVXOWDWLRQ
GH� VHV� SDUWLHV� SUHQDQWHV�� D� UHQRXYHO«� VHV� DPELWLRQV� GDQV� OH
FDGUH�GH�VD�QRXYHOOH�3ROLWLTXH�)RU¬W������

&DSLWDOLVDQW�VXU�VHV�U«DOLVDWLRQV�DQW«ULHXUHV�VXU� OH�SDOPH�� OH�VRMD�HW
OHV� ILEUHV� GH� ERLV�� OD� QRXYHOOH� 3ROLWLTXH� )RU¬W� ����� FRXYUH� XQ
S«ULPªWUH� SOXV� LPSRUWDQW� GH� PDWLªUHV� SUHPLªUHV�� SULRULV«HV� HQ
IRQFWLRQ� GHb OHXU� LQW«U¬W� VWUDW«JLTXH� HW� GHV� ULVTXHV� VRFLDX[� HW
HQYLURQQHPHQWDX[� FRQVWDW«V� VXU� OHXUV� ]RQHV� GH� SURGXFWLRQ�
(QbVÜDSSX\DQW�¢�OD�IRLV�VXU�XQH�JHVWLRQ�GXUDEOH�HW�UHVSRQVDEOH�WRXW
DX� ORQJ� GHV� FKD°QHV� GÜDSSURYLVLRQQHPHQW�� DLQVL� TXH� VXU� OD
SU«VHUYDWLRQ�HW�OD�U«KDELOLWDWLRQ�GÜ«FRV\VWªPHV�QDWXUHOV�DGMDFHQWV
DX[�]RQHV�GH�SURGXFWLRQ��FHWWH�SROLWLTXH�VÜLQVªUH�GDQV�OD�VWUDW«JLH
GH�VRXUFLQJ�GXUDEOH�GHV�LQJU«GLHQWV�GX�*URXSH��WRXW�HQ�G«ILQLVVDQW
GH� QRXYHDX[� REMHFWLIV� VS«FLILTXHV� ¢� FHV� PDWLªUHV� SUHPLªUHV�
$XƻGHO¢�GH� OD�GLPHQVLRQ�HQYLURQQHPHQWDOH�� OH� UHVSHFW�GHV�'URLWV
+XPDLQV�HW�OÜDP«OLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�FRPPXQDXW«V
FRQFHUQ«HV�VRQW�DX�FÆXU�GH�OD�3ROLWLTXH�)RU¬W������

)`EG>F3FE�B3D�5A??A6;F`E�
3DOPH��

(Q�������/Ü2U«DO�D�FRQVRPP«�����WRQQHV�G
KXLOH�GH�SDOPH�HW
�������WRQQHV�GH�G«ULY«V�GÜKXLOH�GH�SDOPH��TXL�SURYLHQW�GH�OD
SXOSH�GX� IUXLW�GX�SDOPLHU��HW�GÜKXLOH�GH�SDOPLVWH� �H[WUDLWH�GH
OÜDPDQGH� GH� FH� IUXLW��� &HV� GHX[� KXLOHV� VRQW� XWLOLV«HV� SRXU
IDEULTXHU�GH� OD�JO\F«ULQH��GHV�DFLGHV�JUDV�HW�GHV�DOFRROV�JUDV
TXL�HQWUHQW�GDQV�OD�FRPSRVLWLRQ�GHV�SURGXLWV�GX�*URXSH�

'DQV� OH� FDGUH� GH� VRQ� HQJDJHPHQW� mb =«UR� '«IRUHVWDWLRQb }�
/Ü2U«DO� G«SORLH� XQH� VWUDW«JLH� VS«FLILTXH� DX� FDV� GHVb G«ULY«V
GÜKXLOH� GH� SDOPH�� HQ� SDUWHQDULDW� DYHF� WRXWHV� OHV� SDUWLHV
SUHQDQWHV��SURGXFWHXUV��21*�HW�IRXUQLVVHXUV�b�
� ���b �b GHV� DSSURYLVLRQQHPHQWV� HQ� KXLOH� GH� SDOPH� HW� HQ

G«ULY«V� GÜKXLOH� GH� SDOPH� RX� GH� SDOPLVWH� VRQW� FHUWLIL«V
GXUDEOHV�VHORQ�OHV�FULWªUHV�GH�OD�5632��ZZZ�UVSR�RUJ��GHSXLV
����b��HW

� ��b �b GHV� SULQFLSDX[� G«ULY«V� SURYLHQQHQW� GH� VRXUFHV
LGHQWLIL«HV��MXVTXÜDX[�PRXOLQV��

(Q� PDWLªUH� GH� FHUWLILFDWLRQ�� ���b �� GHV� YROXPHV� GÜKXLOH� GH
SDOPH� XWLOLV«V� SDU� /Ü2U«DO� U«SRQGHQW� DX[� QRUPHV� HW
SURF«GXUHV�GH�OD�5RXQGWDEOH�RQ�6XVWDLQDEOH�3DOP�2LO��5632��
OÜXQ�GH�VHV�PRGªOHV�GH�WUD©DELOLW«�OHV�SOXV�H[LJHDQWV��OH�PRGªOH
6*� �6HJUHJDWHG��� ���b��GHV�G«ULY«V� VRQWb«JDOHPHQW�FHUWLIL«V�
/Ü2U«DO� D� DXJPHQW«� OD� SDUW� GH� VHV� DFKDWV� SK\VLTXHPHQW
FHUWLIL«V� SRXU� DWWHLQGUH� ����� �� GH� 5632�0DVV� %DODQFH� ¢� ILQ
������ FRQWUH� ��b�� HQ� ����� HW� ��b�� HQ� ������ /H� FRPSO«PHQW
UHVWH� FRXYHUW� SDU� OH� PRGªOH� 5632� %RRN� 	� &ODLP�� 3RXU
FRPSO«WHU�VHV�REMHFWLIV�GH�FHUWLILFDWLRQ��/Ü2U«DO�VÜHVW�HQJDJ«�¢
FH�TXÜDX�PRLQV������GH�VHV�YROXPHV� VRLHQW�FRQQHFW«V�¢�GHV
SURMHWV�WHUUDLQ�VRXWHQDQW�GHV�SHWLWV�SODQWHXUV�LQG«SHQGDQWV��(Q
�����������GH�FHV�YROXPHV�«WDLHQW�SK\VLTXHPHQW�FRQQHFW«V�¢
GHV�SURMHWV�GH�VRXUFLQJ�GXUDEOH�HQ�,QGRQ«VLH�HW�0DODLVLH�

'DQV�OH�FDGUH�GH�VRQ�HQJDJHPHQW�mb=«UR�'«IRUHVWDWLRQb}�SULV�HQ
������OH�*URXSHbVÜ«WDLWbHQJDJ«�¢�WUDFHU�MXVTXÜDX[�PRXOLQV��GÜLFL
ILQ� ������ OHV� SULQFLSDX[� G«ULY«V� GH� SDOPH� HW� GH� SDOPLVWH� TXÜLO
XWLOLVH��8Q�WUDYDLO�GLIILFLOH�FDU� OH�SURFHVVXV�GH�WUDQVIRUPDWLRQ�GHV
G«ULY«V� LPSOLTXH� XQH� PXOWLWXGH� GÜDFWHXUV� HW� XQH� UDPLILFDWLRQ
LPSRUWDQWH�GHV�FKD°QHV�GÜDSSURYLVLRQQHPHQW�

8QH�SUHPLªUH�SKDVH�GÜHQTX¬WH�D�«W«�PHQ«H�HQ� ������DYHF
OÜDSSXL� GÜXQ� FDELQHW� GÜH[SHUWV� LQG«SHQGDQWV�� DXSUªV� GHV
IRXUQLVVHXUV� VWUDW«JLTXHV� GH� /Ü2U«DO� TXL� DSSURYLVLRQQHQW� SOXV
GH� OD� PRLWL«� GH� VHV� YROXPHV� GH� G«ULY«V� GH� SDOPH� HW� GH
SDOPLVWH�� 'HSXLVb ������ /Ü2U«DO� D� FRQWLQX«� ¢� DFWXDOLVHU� HW
HQULFKLU� VD� FROOHFWH� GH� GRQQ«HV� HQ� «WHQGDQW� OH� S«ULPªWUH
¢bODbWRWDOLW«�GH�VHV�IRXUQLVVHXUV�SRXU�SRXYRLU�WUDFHU�HW�LGHQWLILHU
OÜRULJLQH� GH� ���b �� GH� VHV� SULQFLSDX[� G«ULY«V� GH� SDOPH
HWbGHbSDOPLVWH��/HV�U«VXOWDWV�GH�FH�WUDYDLO�SHUPHWWHQW�GÜ«WDEOLU
TXH� OD� 0DODLVLH� HW� OÜ,QGRQ«VLH� VRQW� OHV� SULQFLSDX[� SD\V
GÜDSSURYLVLRQQHPHQW�� HW� TXH� SRXU� OÜDQQ«H� ������ ��b �� GHV
YROXPHV�GH�G«ULY«V�GH�SDOPH�HW�GH�SDOPLVWH�SRXYDLHQW� ¬WUH
WUDF«V� MXVTXÜDX[� UDIILQHULHV�� ��b �� MXVTXÜDX[� PRXOLQV� HW� ��b �
MXVTXÜDX[�SODQWDWLRQV�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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(Q�������VXU� OD�EDVH�GH�FH�WUDYDLO��HW�GDQV�XQ�REMHFWLI�GH�SOXV
JUDQGH� WUDQVSDUHQFH�� /Ü2U«DO� D� SXEOL«� SRXU� OD� TXDWULªPH
DQQ«H� FRQV«FXWLYH�� OD� OLVWH� GHV� ���� PRXOLQV� LQGLUHFWHPHQW
FRQQHFW«V�¢� VD�FKD°QH�GÜDSSURYLVLRQQHPHQW�HW� UHSU«VHQWDQW
SOXV�GH������GHV�YROXPHV�GH�G«ULY«V�GH�SDOPH�DLQVL�TXH�OD�OLVWH
GH�VHV�IRXUQLVVHXUV�GLUHFWV�GH�G«ULY«V�

'ªV� ������ /Ü2U«DO� D� FRPSO«W«� VHV� RXWLOV� GÜ«YDOXDWLRQ� HW� GH
V«OHFWLRQ� GHV� IRXUQLVVHXUV� GH� G«ULY«V� GÜKXLOH� GH� SDOPH� HW� GH
SDOPLVWH� HQ� G«YHORSSDQW� XQ� RXWLO� VS«FLILTXH�b OH� 6XVWDLQDEOH
3DOP� ,QGH[�� DILQ� G
«YDOXHU� OH� QLYHDX� GÜHQJDJHPHQW�� OHV
SURJUªV�HW� OHV� U«DOLVDWLRQV�GH� VHV� IRXUQLVVHXUV�GLUHFWV�SRXU� XQH
KXLOH� GH� SDOPH� GXUDEOH�� &HW� RXWLO� HVW� XWLOLV«� DQQXHOOHPHQW
SRXUb «YDOXHU� OHV� SURJUªV� GHV� IRXUQLVVHXUV� YHUV� OÜREMHFWLI
mb =«URb '«IRUHVWDWLRQb }� HW� OHXU� QLYHDX� GH� FRQIRUPLW«� DX[
H[LJHQFHV� GX�*URXSH�� &HWb RXWLO� D� «W«� UHQGX� SXEOLF� HQ� ����
DILQ� TXÜLO� SXLVVH� ¬WUH� XWLOLV«� SDU� WRXV� OHV� DFWHXUV� GH� OD
6XSSO\b&KDLQ�

(Q� ������ SRXU� DOOHU� SOXV� ORLQ�� /Ü2U«DO� D� LQLWL«� OH� G«YHORSSHPHQW
GÜXQb QRXYHO� RXWLO� HQ� FROODERUDWLRQ� DYHF� =6/� �=RRORJLFDb 6RFLHW\

RIb/RQGRQ��HW�7UDQVLWLRQV��SRXU�«YDOXHU�OHV�UDIILQHULHV�HW�OHV�FUXVKHUV
�H[WUDFWLRQ�GH� OÜKXLOH�GHV�QR\DX[�� VXU� OD�EDVH�GH� OHXU� UHSRUWLQJ�
GH� OHXUV�SROLWLTXHV�HW�GH� OHXUV�SURF«GXUHV��/HV� LQGLFDWHXUV�XWLOLV«V
SRXU� FHWWH� «YDOXDWLRQ� VRQW� DOLJQ«V� VXU� OHV� H[LJHQFHV� GHV
VWDQGDUGV�GX�*URXSH�HQ�PDWLªUH�GH�G«IRUHVWDWLRQ��&HW�RXWLO�HVW
GLVSRQLEOH�HW�SXEOLF�GHSXLV������

$X� QLYHDX� GHV� PRXOLQV�� GHSXLV� ������ OH� *URXSH� /Ü2U«DO
VÜDSSXLH� VXU� OÜRXWLO� GÜ«YDOXDWLRQ� GHV� ULVTXHV� GH�*OREDO� )RUHVW
:DWFKb SRXU� VÜDVVXUHU� TXÜDXFXQ� G«ULY«� WUDF«b MXVTXÜDX[
PRXOLQVbQH�VRLW�OL«�¢�OD�G«IRUHVWDWLRQ�

(Q�������OD�SURF«GXUH�GH�WUDLWHPHQW�GHV�FDV�GH�QRQƻFRQIRUPLW«V
GHV� IRXUQLVVHXUV�GLUHFWV�RX� LQGLUHFWV�¢�QRWUH�HQJDJHPHQW� mb =«UR
'«IRUHVWDWLRQb}�D�«JDOHPHQW�«W«�UHQGXH�SXEOLTXH�

'HSXLV� QRYHPEUH� ������ SRXU� FRQWULEXHU� ¢� OD� WUDQVIRUPDWLRQ
VHFWRULHOOH�� /Ü2U«DO� HVW� PHPEUH� IRQGDWHXU� GH� $FWLRQ� IRU
6XVWDLQDEOH� 'HULYDWLYHV� �$6'��� XQH� LQLWLDWLYH� FRRUGRQQ«H� SDU
%65� HW� 7UDQVLWLRQV� HW� DX� VHLQ� GH� ODTXHOOH� /Ü2U«DO� FRQWULEXH
DFWLYHPHQW��QRWDPPHQW�SDU�OH�SDUWDJH�GH�OÜHQVHPEOH�GH�VHV
P«WKRGRORJLHV�HW�RXWLOV�G«YHORSS«HV�GHSXLV������

�M:2>M;�-B1=24.�-.�8*45.�.6��*4*2;2.���
-B=6�8:73.<�8247<.�K�=6.�*88:7,1.�
<.::2<7:2*4.
/Ü2U«DO� D� ODQF«� HQ� ����� HQ� 0DODLVLH�� GDQV� OH� GLVWULFW� GH
%HOXUDQ��XQ�SURMHW�SLORWH�EDSWLV«�m�63276�}��6XVWDLQDEOH�3DOP
2LO� 	� 7UDFHDELOLW\� ZLWK� 6DEDK� VPDOO� SURGXFHUV�� YLVDQW� ¢
VRXWHQLU� ���� SHWLWV� SURGXFWHXUV� LQG«SHQGDQWV� GÜKXLOH� GH
SDOPH� ¢� OÜKRUL]RQ� ������ /D� SUHPLªUH� SKDVH� GH� FH� SURMHW
LQQRYDQW��PHQ«H� HQ� SDUWHQDULDW� DYHF� OH� IRXUQLVVHXU� GLUHFW
&ODULDQW�� VRQ� IRXUQLVVHXU� LQWHUP«GLDLUH� *OREDO� $PLQHV�� VRQ
SURGXFWHXU�DPRQW�:LOPDU�HW�OÜHQWUHSULVH�VRFLDOH�PDODLVLHQQH
:LOG�$VLD��DYDLW�SRXU�DPELWLRQ�GH��
� JDUDQWLU�OD�WUD©DELOLW«�GH�OÜDSSURYLVLRQQHPHQW�GHV�G«ULY«V

GÜKXLOH�GH�SDOPH�DFKHW«V�SDU�/Ü2U«DO��
� SURPRXYRLU�OD�FHUWLILFDWLRQ�5632��
� HQFRXUDJHU� OÜDGRSWLRQ� GH� SUDWLTXHV� GH� SURGXFWLRQ

GXUDEOHV���HW
� DP«OLRUHU� OHV� FRQGLWLRQV� GH� YLH� GHV� ���� SHWLWV

SURGXFWHXUV�

��FH�WLWUH�/Ü2U«DO��HQ�WDQW�TXÜDFKHWHXU�ILQDO��VÜHVW�HQJDJ«�¢
DFKHWHU�OD�SURGXFWLRQ�FHUWLIL«H�5632�GHV�SHWLWV�SURGXFWHXUV
VXU� OD� EDVH� GÜXQ� FRQWUDW� GH� FLQT� DQV�� DPRU©DQW� DLQVL� XQH
UHODWLRQ� FRPPHUFLDOH� GH� ORQJ� WHUPH�DYHF�FKDTXH�DFWHXU
GH� OD� FKD°QH� GH� YDOHXU�� LQFOXDQW� OHV� SHWLWV� SURGXFWHXUV
LQG«SHQGDQWV� HW� HQ� UXSWXUH� DYHF� OHV� UªJOHV� GX� PDUFK«
FRQYHQWLRQQHO�GH�OÜKXLOH�GH�SDOPH�

��OÜLVVXH�GHV���SUHPLªUHV�DQQ«HV�GX�SURMHW������SURGXFWHXUV
LQG«SHQGDQWV� RQW� UHMRLQW� OH� SURMHW� 63276� GRQW� ���� RQW
REWHQX� OD� FHUWLILFDWLRQ� 5632�� UHSU«VHQWDQW� SUªV� GH� ��� ���
KHFWDUHV� GH� SODQWDWLRQV� J«U«HV� GXUDEOHPHQW�b 3OXV� GH� ���
VHVVLRQV�GH� IRUPDWLRQ�RQW�«W«�RUJDQLV«HV�SDU�:LOG�$VLD�DX[
F¶W«V� GH� SHWLWV� SURGXFWHXUV� GH� SDOPH�� TXL� RQW� DLQVL� SX
G«YHORSSHU� OHXUV� FRQQDLVVDQFHV� VXU� OH� V\VWªPH� GH
FHUWLILFDWLRQ� 5632�� OHV� ERQQHV� SUDWLTXHV� DJULFROHV� GXUDEOHV
SRXU�OLPLWHU�OHV�FR½WV�GH�SURGXFWLRQ��OD�JHVWLRQ�GHV�G«FKHWV
RX�HQFRUH�OD�VDQW«�GHV�VROV�

��OD�VXLWH�GHV�U«VXOWDWV�VLJQLILFDWLIV�GH�FHWWH�SUHPLªUH�SKDVH�
/Ü2U«DO� D� WUDYDLOO«� DYHF� VHV� IRXUQLVVHXUV� HW� :LOG� $VLD� ¢� OD
PRQW«H� HQ� «FKHOOH� GX� SURMHW�� DILQ� GÜ«WHQGUH� VRQ� LPSDFW
SRVLWLI�¢�OÜHQVHPEOH�GX�GLVWULFW�GH�6DEDK�¢�OÜKRUL]RQ������

/ÜREMHFWLI� GH� FHWWH� FROODERUDWLRQ� ¢� OÜ«FKHOOH� U«JLRQDOH� HVW
GRXEOHb ��«WHQGUH� OD�FHUWLILFDWLRQ�5632�¢��b����SURGXFWHXUV
LQG«SHQGDQWV��VRLW����b����KHFWDUHV�GH�SODQWDWLRQV��WRXW�HQ
HQFRXUDJHDQW� OÜDGRSWLRQ� GH� SUDWLTXHV� GÜDJULFXOWXUH
U«J«Q«UDWULFH�SRXU�OD�SURGXFWLRQ�GÜKXLOH�GH�SDOPH�

$LQVL�� FDSLWDOLVDQW� VXU� OÜH[S«ULHQFH� GHV� mb %LR�IDUPVb }
G«YHORSS«HV�SDU�:LOG�$VLD�VXU�XQH�FHQWDLQH�GÜKHFWDUHV�GH
SODQWDWLRQV� GH� SDOPH�� OH� SURMHW� DPELWLRQQH� GÜHQFRXUDJHU
OHV� SHWLWV� SURGXFWHXUV� YRORQWDLUHV� ¢� DGRSWHU� GHV� SUDWLTXHV
IDLEOHPHQW�«PHWWULFHV�HQ�FDUERQH�� UHVSHFWXHXVHV�GHV� VROV�
GH� OD� ELRGLYHUVLW«� HW� OHXU� SHUPHWWDQW� GÜDP«OLRUHU� OHXUV
UHQGHPHQWV�HW�OHXUV�UHYHQXV��/H�G«YHORSSHPHQW�GH�FHV�ELR�
IDUPV�LQVSLU«HV�GHV�SUDWLTXHV�GÜDJULFXOWXUH�U«J«Q«UDWULFH�VXU
SUªV�GH���b����KHFWDUHV�GÜLFL������VÜLQVFULW�GDQV�OÜREMHFWLI�GH
/Ü2U«DO�GH�PDLQWHQLU�¢�XQ�QLYHDX� LGHQWLTXH� VRQ�HPSUHLQWH
VXU� OHV� «FRV\VWªPHV� Q«FHVVDLUHV� ¢� OD� SURGXFWLRQ� GH� VHV
LQJU«GLHQWV�� ,O� VÜDJLW�«JDOHPHQW�GÜRS«UHU�XQH� WUDQVLWLRQ�YHUV
XQH�DJULFXOWXUH�SOXV�GXUDEOH�HW�LQQRYDQWH��URPSDQW�DYHF�OHV
SUDWLTXHV� FRQYHQWLRQQHOOHV� GH� SURGXFWLRQ� GÜKXLOH� GH
SDOPH�

6RMD

(Q� ������ /Ü2U«DO� D� FRQVRPP«� ���� WRQQHV� GÜKXLOH� GH� VRMD� HW
�b���bWRQQHV�GH�G«ULY«V�GÜKXLOH�GH�VRMD��(Q�������������GH�OÜKXLOH
GH�VRMD�XWLOLV«H�SDU�/Ü2U«DO�HW�SURYHQDQW�GÜ$P«ULTXH� ODWLQH�HVW
LVVXH�GÜXQ�SURMHW�WHUUDLQ�FHUWLIL«�5756��%LR�HW�)DLU�)RU�/LIH��YLVDQW�¢
DFFRPSDJQHU� ��� SHWLWV� SURGXFWHXUV� GH� VRMD� DX� %U«VLO� HW� DX
3DUDJXD\�� RX� SURYLHQW� GH� VRXUFHV� FHUWLIL«HV� �,3� Ù� ,GHQWLW\
3UHVHUYHG� 3URWHUUD��� 4XDQW� DX[� G«ULY«V�� LOV� VRQW� LVVXV
PDMRULWDLUHPHQW�GH�]RQHV�FODVV«HV�VDQV�ULVTXH�GH�G«IRUHVWDWLRQ�

3DSLHU�&DUWRQ

&RQFHUQDQW� OHV� PDW«ULDX[� XWLOLV«V� SDU� /Ü2U«DO� SRXU� VHV
SDFNDJLQJV�� OH�SDSLHU�XWLOLV«�SRXU� OHV�QRWLFHV�HW� OH�FDUWRQ�GHV
«WXLV�VRQW�LVVXV�GH�IRU¬WV�J«U«HV�GH�ID©RQ�GXUDEOH��FHUWLILFDWLRQ
)6&� RX� 3()&�� �YRLU� SDUDJUDSKH� mb 0DW«ULRYLJLODQFH� HW
SU«VHUYDWLRQ�GHV�UHVVRXUFHVb}�FL�GHVVRXV�

��� /Ü25�$/�,�'2&80(17�'
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67E�'G4>;5;F`E�EGD�>7E�#;7GI�67�-7@F7��'#-��
7Ff67Ef4AGF;CG7E�E7>A@�>7E�BD;@5;B7E�67�6`H7>ABB7?7@F�
6GD34>7�6G��DAGB7�
/HV�HPEDOODJHV�FRQVWLWXHQW�XQH�SDUW� VLJQLILFDWLYH�GH� OÜLPSDFW
HQYLURQQHPHQWDO� GHV� SURGXLWV� FRVP«WLTXHV�� /D� GLPLQXWLRQ� GH
OHXU�HPSUHLQWH�HQYLURQQHPHQWDOH� VÜLQVFULW�GRQF�QDWXUHOOHPHQW
GDQV� OHV�HQJDJHPHQWV�GX�QRXYHDX�SURJUDPPH�/Ü2U«DO�SRXU
OH� )XWXU�� GDQV� OH� SURORQJHPHQW� GH� OÜDQFLHQ� SURJUDPPH
6KDULQJ�%HDXW\�:LWK�$OO�FO¶WXU«�HQ������

/Ü2U«DO�D�PLV�HQ�SODFH��GªV�������XQH�3ROLWLTXH�(PEDOODJHV�HW
(QYLURQQHPHQW�TXL�LQW«JUDLW�OH�UHVSHFW�GHV�FRQVRPPDWHXUV��GH
OÜHQYLURQQHPHQW�HW�GH�OD�ELRGLYHUVLW«�

/H� QRXYHDX� SURJUDPPH� VRXOLJQH� �� HQMHX[� PDMHXUV
GÜDP«OLRUDWLRQ�GX�SURILO�HQYLURQQHPHQWDO�GHV�HPEDOODJHVb�
� OD� 5«GXFWLRQ� �� FRQFHYRLU� GHV� DUWLFOHV� GH� FRQGLWLRQQHPHQW

HW� GHV� SURGXLWV� ILQLV� GH�GLPHQVLRQV� HW� GH�SRLGV� U«GXLWV� SDU
UDSSRUW� DX� FRQWHQX�� FRQVRPPDQW� DLQVL� PRLQV� GH
UHVVRXUFHVb�

� OH� 5HPSODFHPHQWb �� VXEVWLWXHU� DX[� PDW«ULDX[� LPSDFWDQWV�
GHV� PDW«ULDX[� DOWHUQDWLIV� DYHF� XQH� HPSUHLQWH
HQYLURQQHPHQWDOH�U«GXLWH�WHOV�TXH�OHV�PDW«ULDX[�UHF\FO«V�HW
OHV�PDW«ULDX[�GÜRULJLQH�QDWXUHOOH�HW�UHQRXYHODEOH���HW

� OD�5HF\FODELOLW«���IDLUH�HQ�VRUWH�TXH�OHV�HPEDOODJHV�SXLVVHQW
DOOHU� YHUV� OD� FLUFXODULW«� HQ� VÜLQW«JUDQW� GDQV� OHV� ILOLªUHV� GH
UHF\FODJH�

&HV�SULQFLSHV� VÜDSSOLTXHQW�HQ�DPRQW�GH�FKDTXH� ODQFHPHQW�
GªV� OH� EULHI� PDUNHWLQJ�� HW� VRQW� RUFKHVWU«V� SDU� XQ� SURFHVVXV
JOREDO�HW�V\VW«PDWLTXH�GÜ«FR�FRQFHSWLRQ�GHV�HPEDOODJHV�GX
*URXSH�� QRWDPPHQW� DYHF� OH� VXSSRUW� GH� OÜRXWLO� GH� PHVXUH
6327�� /HV� HQJDJHPHQWVb GH� G«YHORSSHPHQW� GXUDEOH� GH
/Ü2U«DOb VRQW�SOHLQHPHQW� LQW«JU«V�GDQV� OD� VWUDW«JLH�SDFNDJLQJ
GX�*URXSH�HW�GH�QRXYHDX[�RXWLOV�VRQW�G«SOR\«V�DX�VHUYLFH�GHV
«TXLSHV�GH�G«YHORSSHPHQW�SURGXLWV�

'HSXLV� ������ LO� H[LVWH� XQ� SURJUDPPH� VS«FLILTXH� SRXU� OHV� 3/9
IRQG«� VXU� OHV� SULQFLSHV� GÜ«FR�FRQFHSWLRQ� HW� GÜ«FRQRPLH
FLUFXODLUH�� 3DU� DLOOHXUV� SRXU� OHV� SRLQWV� GH� YHQWH� HQ� SURSUH�� XQ
JXLGH� GÜ«FR� FRQFHSWLRQ� HW� GH� FRQVWUXFWLRQ� HVW� «WDEOL� VHORQ
QRV� SULQFLSHV� GH� G«YHORSSHPHQW� GXUDEOH�� 6XU� FHV� GHX[
LQLWLDWLYHV�� OH� *URXSH� SDUWDJH� VHV� JXLGHV� HW� VHV� ERQQHV
SUDWLTXHV�DYHF�VHV�IRXUQLVVHXUV�HW�VHV�GLVWULEXWHXUV�SDUWHQDLUHV�

$3F`D;AH;9;>3@57�7F�BD`E7DH3F;A@�67EfD7EEAGD57E

/Ü2U«DO� H[LJH� OH� QLYHDX� GH� TXDOLW«� DOLPHQWDLUH� SRXU� WRXV� OHV
PDW«ULDX[� XWLOLV«V� GDQV� VHV� HPEDOODJHV� HQ� FRQWDFW� DYHF� OHV
SURGXLWV�� /H� *URXSH� PªQH� «JDOHPHQWb XQH� G«PDUFKH
SURDFWLYH� DXSUªV� GH� VHV� IRXUQLVVHXUV� DILQ� GH� VÜDVVXUHU� GH
OÜDEVHQFH�GH� VXEVWDQFHV� VHQVLEOHV�GDQV� OHV�HPEDOODJHV�� 3RXU
JDUDQWLU� OD� FRQIRUPLW«�GHV�DUWLFOHV� GH�FRQGLWLRQQHPHQW� OLYU«V�
GHV� DXGLWV� VRQW� U«JXOLªUHPHQW� FRQGXLWV�� SHUPHWWDQW� DLQVL
GÜDVVXUHU�XQ�QLYHDX�GH�TXDOLW«�HW�GH�V«FXULW«�VDQV�FRPSURPLV
SRXU�OHV�FRQVRPPDWHXUV�

/Ü2U«DO� VÜHVW� HQJDJ«� ¢� QH� SOXV� SURGXLUH� GH� SURGXLWV� ILQLV
FRQWHQDQW� GX� 39&�� &HW� HQJDJHPHQW� D� «W«� WHQX� GHSXLV� OH
�HUb MDQYLHU� ������ � SXLVTXH� KRUV� DFTXLVLWLRQV� U«FHQWHV�� DXFXQ
HPEDOODJH� HQ� 39&� QÜD� «W«� XWLOLV«� SRXU� OD� SURGXFWLRQ� GH
SURGXLWV�ILQLV�GHSXLV�

/D� PD°WULVH� GH� OÜRULJLQH� GHV� PDW«ULDX[� FRPSRVDQWV� OHV
HPEDOODJHV� HVW� XQ� HQMHX� PDMHXU� TXL� H[LJH� XQ� VRXUFLQJ
UHVSRQVDEOH�� /Ü2U«DO� VÜHVW� IL[«� FRPPH� REMHFWLI� GÜXWLOLVHU� SRXU
VHV� HPEDOODJHV� HQ� SDSLHU�� FDUWRQ� RX� ERLV�� GHV� PDWLªUHV
SURYHQDQW�GH� IRU¬WV�J«U«HV�GH� ID©RQ� UHVSRQVDEOH��H[SORLW«HV
GDQV�OH�UHVSHFW�GHV�+RPPHV�HW�GHV�«FRV\VWªPHV�IRUHVWLHUV��/H
SDSLHU� HW� OH� FDUWRQ� XWLOLV«V� SRXU� OHV� HPEDOODJHV� VRQW� LVVXV� GH
IRU¬WV� FHUWLIL«HV� GH� SU«I«UHQFHb )6&� RX� 3()&� �RX� WRXWH� DXWUH
FHUWLILFDWLRQ� UHFRQQXH� SDU� 3()&� ,QWHUQDWLRQDO��� 'HSXLV� �����
/Ü2U«DO�HVW�PHPEUH�HQ�)UDQFH�GX�)RUHVW�6WHZDUGVKLS�&RXQFLO
�)6&��HW�OH�ODEHO�)6&�HVW� OH�VHXO�UHYHQGLTX«�VXU� OHV�HPEDOODJHV
SDSLHU�RX�FDUWRQ�GHV�SURGXLWV�GX�*URXSH�

(Q������� ������GX�SDSLHU�XWLOLV«�SRXU� OHV�QRWLFHV�HW��������GX
FDUWRQ� XWLOLV«� SRXU� OHV� «WXLV� «WDLHQW� FHUWLIL«V� LVVXV� GH� IRU¬WV
J«U«HV�GH�ID©RQ�GXUDEOH�

'DQV� OH� FDGUH� GH� VD� QRXYHOOH� 3ROLWLTXH� )RU¬W� ������ /
2U«DO
UHQIRUFH�VHV�DPELWLRQV�SRXU�DOOHU�DX�GHO¢�GH�OD�FHUWLILFDWLRQ�GH
OD�PDWLªUH��WRXW�HQ�«WHQGDQW�VRQ�FKDPS�G
DSSOLFDWLRQ�DILQ�GH
FRXYULU� OHV� HPEDOODJHV� SULPDLUHV�� VHFRQGDLUHV� HW� WHUWLDLUHV� GX
*URXSH�� 'DQV� XQH� G«PDUFKH� G
DP«OLRUDWLRQ� FRQWLQXH� GH� VD
WUD©DELOLW«��/
2U«DO�D�SULV�O
HQJDJHPHQW�G
LFL�¢�������TXH������
GHV� ELRPDW«ULDX[� G
HPEDOODJHV� VRLHQW� WUD©DEOHV� HW� LVVXV� GH
VRXUFH�GXUDEOH��VDQV�OLHQ�DYHF�OD�G«IRUHVWDWLRQ����FHW�HIIHW��OH
*URXSH�V
DSSXLHUD�VXU�OD�FHUWLILFDWLRQ�&KDLQ�RI�&XVWRG\�GH�VHV
IRXUQLVVHXUV� GÜHPEDOODJH�� HQ� OD� FRPSO«WDQW� GH� OD
FRQQDLVVDQFH�GHV�SD\V�G
RULJLQH�GH� OHXUV�DSSURYLVLRQQHPHQWV
�VLWHV�GH�SURGXFWLRQ�GH�OD�PDWLªUH��RULJLQH�GHV�ILEUHV��

(QILQ�� GDQV� OH� EXW� GÜDP«OLRUHU� OH� UHF\FODJH� GH� OHXUV� SURGXLWV
PLV�VXU�OH�PDUFK«��OHV�PDUTXHV�GX�*URXSH�VH�VRQW�DWWDFK«HV�¢
FRPPXQLTXHU� DX[� FRQVRPPDWHXUV� XQH� LQIRUPDWLRQ� G«WDLOO«H
VXU� OHV� FRQVLJQHV� GH� WUL� ¢� UHVSHFWHU� HW� ¢� FRQFHYRLU� GHV
HPEDOODJHV� FRPSDWLEOHV� DYHF� GHV� ILOLªUHV� GH� WUL� HW� GH
UHF\FODJH� H[LVWDQWHV�� VXSSULPDQW� OHV� SHUWXUEDWHXUV� HW
IDYRULVDQW� DLQVL� OD� YDORULVDWLRQ� GH� OD� PDWLªUH� DSUªV� XVDJH� GX
SURGXLW��SRXU�SDUWLFLSHU�¢�OÜ«FRQRPLH�FLUFXODLUH�

3DU�DLOOHXUV��SOXVLHXUV�PDUTXHV�FRPPHUFLDOLV«HV�SDU�/Ü2U«DO�HQ
)UDQFH��&DGXP��*DUQLHU�� /Ü2U«DO�3DULV��1DUWD��8VKXD±D��9LFK\�
HWF����HQ�SDUWHQDULDW�DYHF�OÜ«FR�RUJDQLVPH�&,7(2��SRXUVXLYHQW
XQH� FDPSDJQH� GH� VHQVLELOLVDWLRQ� DX� WUL� �SXEOLFLW«V�� P«GLDV�
HWF��� OD� SODWHIRUPH� m� 7ULRQVHQEHDXWH�IU� }�� D\DQW� SRXU� EXW
GÜDFFRPSDJQHU� OHV� FRQVRPPDWHXUV� GDQV� OHXU� G«PDUFKH�GH
WUL�GH�OHXUV�SURGXLWV�GH�EHDXW«�HQ�ILQ�GH�YLH�

En 2021, 78 % des produits nouveaux ou rénovés 
SUÎVHQWHQW�XQ�SURoO�HQYLURQQHPHQWDO�DPÎOLRUÎ�JUÈFH�
Ê�XQ�SDFNDJLQJ�DPÎOLRUÎ�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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/D� U«GXFWLRQ� GX� SRLGV� HW� GX� YROXPH� GHV� HPEDOODJHV� GHV
SURGXLWV�� SDUWLH� LQW«JUDQWH� GH� OD� FRQFHSWLRQ�� HVW� XQ� OHYLHU
PDMHXU� GH� OÜDP«OLRUDWLRQ� GH� OHXU� SURILO� HQYLURQQHPHQWDO�
/Ü2U«DO� ODQFH�FKDTXH�DQQ«H�GH�QRXYHOOHV� LQLWLDWLYHV� YLVDQW�¢
U«GXLUH�OD�TXDQWLW«�GH�PDW«ULDX[�XWLOLV«V�GDQV�OHV�HPEDOODJHV�

8QH� G«PDUFKH� GÜDOO«JHPHQW� FRQWLQX� HVW� PHQ«H� VXU� OHV
SURGXLWV�H[LVWDQWV���� WLWUH�GÜLOOXVWUDWLRQ��GHX[� LQLWLDWLYHV� U«DOLV«HV
HQ������SHXYHQW�¬WUH�FLW«HV��
� /DQF¶PH� D� U«QRY«� VRQ� VRLQ� GHV� \HX[� *«QLILTXH� HQ

DOO«JHDQW� OHV� SRWV� GH� �� �� SRXU� XQH� «FRQRPLH� GH
����bWRQQHV�GH�YHUUH���HW

� OH� ODQFHPHQW� GÜXQH� QRXYHOOH� JDPPH� GH� VKDPSRLQJV
VROLGHV�SDU�OD�PDUTXH�*DUQLHU�SHUPHW�DX�FRQVRPPDWHXU�GH
FKRLVLU� GÜ«YLWHU� OHV� IODFRQV� SODVWLTXHV� DX� SURILW� GÜXQ� «WXL
FDUWRQ�ELRVRXUF«�)6&����VKDPSRLQJ�VROLGH�DYHF�VRQ�«WXL�HQ
FDUWRQ�«TXLYDXW�¢���IODFRQV�HQ�SODVWLTXH�«YLW«V��

(Q�RXWUH��SRXU� U«GXLUH� OHV� UHVVRXUFHV�GHVWLQ«HV�DX�SDFNDJLQJ�
/Ü2U«DO� PHW� VXU� OH� PDUFK«� GH� SOXV� HQ� SOXV� GH� U«I«UHQFHV
U«XWLOLVDEOHV�� F
HVW�¢�GLUH� GHV� V\VWªPHV� UHFKDUJHDEOHV� RX
UHƻHPSOLVVDEOHV�� DYHF� SDU� H[HPSOH� 9DOHQWLQR� TXL� D� ODQF«� VD
SUHPLªUH� JDPPH� GH� PDTXLOODJH� UHFKDUJHDEOH�� HW� /Ü2U«DO
3DULV� TXL� Db ODQF«� OHV� SRFKHV� GH� VKDPSRLQJ� GHVWLQ«HV� ¢� UH�
UHPSOLU�OHbIODFRQ�GÜRULJLQH�

3RXU� OLPLWHU� OHV� YROXPHV� GÜHPEDOODJHV� GH� VHV� SURGXLWV� ILQLV�
/Ü2U«DO� D� G«ILQL� VHV� SURSUHV� SURF«GXUHV� HQ� PDWLªUH� GH
U«GXFWLRQ� ¢� OD� VRXUFH�� /HV� H[LJHQFHV� GH� /Ü2U«DO� VRQW
UHVSHFWXHXVHV�GHV�U«JOHPHQWDWLRQV� ORFDOHV�HW�YRQW�P¬PH�DX�
GHO¢�GDQV�OD�SOXSDUW�GHV�SD\V�

3RXU�RSWLPLVHU�OHV�IOX[�GH�FRPSRVDQWV��/Ü2U«DO�D�G«YHORSS«�OH
ZDOO�WR�ZDOO� ���� SHUPHWWDQW� DLQVL� XQH� U«GXFWLRQ� GH� OÜLPSDFW
HQYLURQQHPHQWDO�

#7�)7?B>357?7@F���67�@AGH7>>7E�EAGD57E�67�?3F`D;3GI

&RQVFLHQW� TX
XWLOLVHU� GHV� UHVVRXUFHV� QRQ� UHQRXYHODEOHV� Q
HVW
SDV� S«UHQQH�� OH� *URXSH� FKHUFKH� ¢� OHV� VXEVWLWXHU� SDU� GHV
PDW«ULDX[� LVVXV� GX� UHF\FODJH� RX� GH� OD� ELRPDVVH�� RX� GH
WHFKQRORJLHV� G«FRUU«O«HV� GHV� UHVVRXUFHV� IRVVLOHV�b (Q� �����
/
2U«DO� D� XWLOLV«� ���� ���� WRQQHV� GH� SODVWLTXH� GDQV� VHV
HPEDOODJHV�� SULPDLUHV�� VHFRQGDLUHV� HW� WHUWLDLUHV�� /Ü2U«DO� VÜHVW
HQJDJ«�¢�DWWHLQGUH���b��GH�SODVWLTXHV�QRQ�IRVVLOHV�GÜLFL������
DYHF�XQH�SUHPLªUH�«WDSH�¢���b��SRXU� OH�SODVWLTXH�3(7� ���� HQ
������ &H� SDOLHU� D� «W«� G«SDVV«� SXLVTXH� GHSXLV� ����� SOXV� GH
��b��GH� OD�TXDQWLW«�PRQGLDOH�GH�3(7�XWLOLV«�SDU� OH�JURXSH�HVW
GX�3(7�UHF\FO«�

3DU�DLOOHXUV��GDQV�OH�FDGUH�GH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH�D
SRXU� REMHFWLI� GÜDWWHLQGUH� ���� �� GH� SODVWLTXH� GÜRULJLQH� QRQ
IRVVLOH�GÜLFL������

'H� QRPEUHXVHV� PDUTXHV� LQFRUSRUHQW� GX� SODVWLTXH� UHF\FO«
GDQV�OHXUV�IODFRQV��DOODQW�MXVTXÜ¢����b����RX�GX�YHUUH�UHF\FO«��
�������WRQQHV�GH�PDW«ULDX[�UHF\FO«Vb�����GRQW��������WRQQHV�HQ
SDFNDJLQJ�SULPDLUH�HW�VHFRQGDLUH�bRQW�SHUPLV�GÜ«FRQRPLVHU�OD
TXDQWLW«� «TXLYDOHQWH� GH� PDW«ULDX[� YLHUJHV� HQ� ������ 3RXU� OH
3(7�� ����� �� GH� OD� TXDQWLW«� PRQGLDOH�� VRLW� ��� ���� WRQQHV�
FRQVRPP«HV�SDU�OH�*URXSH�HVW�GX�3(7�UHF\FO«�

��� 'HSXLV������� OH�*URXSH�PHW�HQ�ÆXYUH�OH�ZDOO�WR�ZDOO��TXL�FRQVLVWH�¢�LPSODQWHU��GDQV�OÜHQFHLQWH�GH�VHV�XVLQHV��XQH�XQLW«�GH�SURGXFWLRQ�GHV�HPEDOODJHV�H[SORLW«H�SDU�XQ
IRXUQLVVHXU��&H�SDUWHQDULDW�SHUPHW�GH�G«YHORSSHU�OD�U«DFWLYLW«�HW�OD�IOH[LELOLW«�LQGXVWULHOOH��WRXW�HQ�U«GXLVDQW�OH�WUDQVSRUW�GHV�HPEDOODJHV�HW�OD�J«Q«UDWLRQ�GH�G«FKHWV�OL«H�¢
OHXU�FRQGLWLRQQHPHQW�

��� 3RO\«WK\OªQH�W«U«SKWDODWH�
��� ([FOXDQW�OHV�XVLQHV�GRQW�OHV�V\VWªPHV�QH�VRQW�SDV�*URXSH�

En 2021, le Groupe a réduit de 3 % 
en intensité la quantité d'emballage utilisée 
pour ses produits par rapport à 2019.

Objectif
2030

- 20 %

En 2021, 21 % des matériaux d’emballage plastiques 
sont d’origine recyclée ou biosourcée.

Objectif
2025

50 %
Objectif

2030

100 %

��� /Ü25�$/�,�'2&80(17�'
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3DU�H[HPSOH��WRXV�OHV�VKDPSRLQJ�����PO�.«UDVWDVH�FRQWLHQQHQW
G«VRUPDLV�GX�3(7����b��3&5������VRLW�XQH�FRQVRPPDWLRQ�GH����
WRQQHV�GH�3(7� UHF\FO«�SRXU�FHWWH�JDPPH��/HV�P¬PHV�HIIRUWV
VRQW�IDLWV�VXU� OHV�FRQWHQDQWV�HQ�3(� ���� ��¢� OD�IRLV� OHV�WXEHV��DYHF
SDU�H[HPSOH������GH�3(�3&5�VXU� OD�JDPPH�%DUH�/RRN�7LQW�GH
<6/� 1X�� RX� OHV� IODFRQV� DYHF� OD� JDPPH� VKDPSRLQJ� HW� DSUªV�
VKDPSRLQJ��/�GH�5HGNHQ�TXL�FRQWLHQQHQW�G«VRUPDLV�������GH
3(�3&5��SRXU�OHV�VDORQV�GH�FRLIIXUH�HQ�(XURSH�

$X�GHO¢�GHV�PDUTXHV�GRQW�OHV�IODFRQV�VRQW�G«VRUPDLV�FRPSRV«V
GH� ���� �� GH� 3(7� UHF\FO«�� WHOOHV� TXH� *DUQLHU� HW� (OVªYH�� OHV
IODFRQQHWWHV�GH�PDVFDUD�0D\EHOOLQH�9ROXP�([SUHVV�+\SHU�&XUO�
SURGXLWHV� HQ� $VLH�3DFLILTXH�� FRQWLHQQHQW� G«VRUPDLV� ���� �� GH
3(7�3&5�

'DQV� OH� FDGUH� GH� OD� SRXUVXLWH� GH� OHXU� SDUWHQDULDW� DXWRXU� GH
OÜLQQRYDWLRQ� SDFNDJLQJ� UHVSRQVDEOH�� /Ü2U«DO� HW� $OE«D� RQW
G«YHORSS«� HQ� ����� XQH� QRXYHOOH� J«Q«UDWLRQ� GH� WXEH
FRVP«WLTXH� ¢� EDVH� GH� FDUWRQ�� UHPSOD©DQW� DLQVL� XQH� SDUWLH
HQFRUH� SOXV� LPSRUWDQWH� GX� SODVWLTXH� SDU� XQ� PDW«ULDX
UHQRXYHODEOH�� &HWWH� LQQRYDWLRQ� VÜHVW� WUDGXLWH� HQ� QRYHPEUH
�����SDU�OD�PLVH�VXU�OH�PDUFK«�GX�EDXPH�/LSLNDU�GH�OD�PDUTXH
/D� 5RFKH� 3RVD\�� FRQWHQX� GDQV� XQ� HPEDOODJH� LQQRYDQW� ¢
EDVH�GH�FDUWRQ��SHUPHWWDQW�DLQVL� XQH� U«GXFWLRQ�GX�SRLGV�GH
SODVWLTXH�GH������

/Ü2U«DO� D� SDU� DLOOHXUV� VLJQ«� XQ� SDUWHQDULDW� DYHF� OD� VRFL«W«
/DQ]DWHFKb HQ� QRYHPEUH� ����� SRXU� G«YHORSSHU� XQ
SRO\«WK\OªQH�LVVX�GÜ«PLVVLRQV�LQGXVWULHOOH�GH�FDUERQH�

'DQV� OH� EXW� GH� PHWWUH� HQ� ÆXYUH� GH� QRXYHOOHV� VROXWLRQV
FLUFXODLUHV� SRXU� OHV� HPEDOODJHV� SODVWLTXH�� /Ü2U«DO� WUDYDLOOH� HQ
FROODERUDWLRQ�DYHF�XQ�«FRV\VWªPH�GH�SDUWHQDLUHVb�
� /Ü2U«DO� D� FU««� XQ� FRQVRUWLXP� DYHF� &DUELRV� TXL� PHW� DX

SRLQW� XQH� WHFKQLTXH� GH� ELR�UHF\FODJH� SDU� OH� ELDLV
GÜHQ]\PHV� KDXWHPHQW� VS«FLILTXHV� SHUPHWWDQW� GH� UHF\FOHU
SOXV� ODUJHPHQW� OHV�SODVWLTXHV�3(7�HW� OHV� ILEUHV�SRO\HVWHU��&H
SURF«G«� LQQRYDQW� SHUPHW� GH� SURGXLUH� XQ� 3(7� UHF\FO«
«TXLYDOHQW� DX� 3(7� YLHUJH�� (Q� DYULO� ������ 6XQWRU\�� 1HVWO«
:DWHUV�HW�3HSVL�&R�RQW� UHMRLQW�FH�FRQVRUWLXP�� (Q� MXLQ������
/Ü2U«DO� D� DQQRQF«� OD� U«DOLVDWLRQ� GX� SUHPLHU� IODFRQ
FRVP«WLTXH� HQ� SODVWLTXH� HQWLªUHPHQW� UHF\FO«� JU¤FH� ¢
FHWWH�WHFKQRORJLH�

� 'HSXLV� ����� /Ü2U«DO� D� VLJQ«� XQ� SDUWHQDULDW� DYHF� /223
,QGXVWULHVp� TXL� G«SRO\P«ULVH� GX� 3(7� SRVW�FRQVRPPDWLRQ
SRXU�HQ�UHIDLUH�GX�3(7�GH�TXDOLW«�YLHUJH�

� /Ü2U«DO� D� VLJQ«� HQ� MXLOOHW� ����� XQ� SDUWHQDULDW� DYHF
385(&<&/(��GRQW�OÜDFWLYLW«�HVW�GH�SURGXLUH�GX�33�UHF\FO«�

4XDQW�DX[�HPEDOODJHV�HQ�YHUUH��OÜLQW«JUDWLRQ�GX�YHUUH�UHF\FO«
VÜHVW�«WHQGXH�¢�GÜDXWUHV�FDW«JRULHV�GH�SURGXLWV�TXH�OH�VRLQ�GH
OD�SHDX�HW�FRQFHUQH�G«VRUPDLV� OH�PDTXLOODJH�HW� OHV�SDUIXPV�
/HV� HPEDOODJHV� GH� FHV� SURGXLWV� VRQW� FRPSRV«V� MXVTX
¢� ��� �
GH� YHUUH� UHF\FO«�� FRPPH� OD� UHFKDUJH� GHV� SDUIXPV� GH� OD
PDUTXH�0XJOHU�

#3�)75J5>34;>;F`f��>L;@F`9D3F;A@�63@E�>7E�8;>;bD7E�67�5;D5G>3D;F`�

'ªV�������/Ü2U«DO�D�UHMRLQW�OÜLQLWLDWLYH�GH�OD�1HZ�3ODVWLFV�(FRQRP\
�13(&�� GH� OD� )RQGDWLRQ� (OOHQ�0DF$UWKXU�� GRQW� OÜREMHFWLI� HVW� GH
UHSHQVHU�OH�F\FOH�GH�YLH�GX�SODVWLTXH�SRXU�TXÜXQ�HPEDOODJH�HQ
SODVWLTXH� QH� GHYLHQQH� MDPDLV� XQ� G«FKHW�� HW� TXÜLO� VRLW� U«�LQFOXV
GDQV� OÜ«FRQRPLH�FLUFXODLUH� VRXV� IRUPH�GH�PDW«ULDX[�GH� YDOHXU�
ELRORJLTXH�RX�WHFKQLTXH��'HSXLV�������/Ü2U«DO�HVW�SDUWHQDLUH�GH
OD� )RQGDWLRQ� (OOHQ� 0DF$UWKXU� DYHF� OÜDPELWLRQ�� SDU� H[HPSOH�
GÜDYRLU� ���� �� GHV� SDFNDJLQJV� SODVWLTXHV� UHFKDUJHDEOHV�
U«XWLOLVDEOHV�� UHF\FODEOHV� RX� FRPSRVWDEOHV� GÜLFL� ¢� ������ &HWWH
DPELWLRQ� HVW� OÜXQ� GHV� HQJDJHPHQWV� GH� /Ü2U«DO� DX� WUDYHUV� GX
*OREDO� &RPPLWPHQW� GH� (OOHQ� 0DF$UWKXU�� VXLYLV� SDU� OH� 3URJUHVV

5HSRUW� DQQXHO�� /H� SRXUFHQWDJH� GH� PDWLªUHV� SODVWLTXHV
UHFKDUJHDEOHV�� U«XWLOLVDEOHV�� UHF\FODEOHV� RX� FRPSRVWDEOHV� HQ
�����«WDLHQW�GH������

�YLWHU� GÜLQWURGXLUH� GHV� m� GLVUXSWHXUVb }� GH� UHF\FODJH� HVW� XQ
PR\HQ�GÜDP«OLRUHU�OH�SURILO�GH�UHF\FODELOLW«�GHV�HPEDOODJHV�

'DQV� OH� FDGUH� GH� FHWWH� YRORQW«�� OD� PDUTXH� /Ü2U«DO� 3DULV� D
VXSSULP«�SDU�H[HPSOH�OHV�«WLTXHWWHV�P«WDOOLV«HV�VXU�OÜHQVHPEOH
GH� OD� JDPPH� GH� 6KDPSRLQJ� (OVªYH�� FDU� HOOHV� SRXYDLHQW
SHUWXUEHU� OD� G«WHFWLRQ� GX� SODVWLTXH� GDQV� OHV� FHQWUHV� GH� WUL
DXWRPDWLTXHV�

��� 0DW«ULDX[bUHF\FO«V�SRVW�FRQVRPPDWLRQb�3&5��
��� 3RO\«WK\OªQH�

73 707 tonnes 
de matériaux recyclés utilisés dans les emballages 
du Groupe. 

En 2021, 39 % des emballages plastiques du Groupe 
sont rechargeables, réutilisables, recyclables ou compostables.

Objectif
2025

100 %

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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,PSDFW�HQYLURQQHPHQWDO�HW�RXWLOV

3RXU�«YDOXHU�OÜLPSDFW�GH�VHV�SURGXLWV�ILQLV�� OH�*URXSH�PHW�¢�OD
GLVSRVLWLRQ�GH�VHV�FHQWUHV�GH�FRQFHSWLRQ��OHV�RXWLOV�VXLYDQWVb�
� XQ� RXWLO� LQQRYDQW�� 6327� �6XVWDLQDEOH� 3URGXFW� 2SWLPLVDWLRQ

7RRO��� GªV� ������ SRXU� U«SRQGUH� DX[� HQJDJHPHQWV� GH
G«YHORSSHPHQW� GXUDEOH� GX� *URXSH�� �YRLU� OH� SDUDJUDSKH
����������� mb'HV�SURGXLWV�«FRFRQ©XVb }�GX�SU«VHQW�GRFXPHQW��
TXL�SHUPHW�OÜ«YDOXDWLRQ�GÜLPSDFW�GÜXQ�HPEDOODJH���HW

� XQ� RXWLO� GÜDLGH� ¢� OD� U«GXFWLRQ� GHV� LPSDFWV
HQYLURQQHPHQWDX[� GHV� HPEDOODJHV� GH� WUDQVSRUW� GHV
DUWLFOHVbGH�FRQGLWLRQQHPHQW�GHV� IRXUQLVVHXUV�YHUV� OHV�XVLQHV
HW� HPEDOODJHV� GH� WUDQVSRUW� GHV� SURGXLWV� ILQLVb GHV� XVLQHV
YHUVb OHV� FHQWUDOHV� GH� GLVWULEXWLRQ� GX� *URXSH�� QRWDPPHQW
DXbWUDYHUV�GÜXQH�RSWLPLVDWLRQ�GH�OD�SDOHWWLVDWLRQ�

3RXU� SDUWDJHU� VHV� UHFKHUFKHV� HW� U«VXOWDWV� DYHF� OÜLQGXVWULH
FRVP«WLTXH��/Ü2U«DO�D�FU««�HQ������DYHF�4XDQWLV��VRFL«W«�GH
FRQVXOWLQJ� HQ� HQYLURQQHPHQW�� OÜLQLWLDWLYH� 63,&(b �6XVWDLQDEOH
3DFNDJLQJ� ,QLWLDWLYH� IRU� &RVP(WLFV��� 63,&(� D� SRXU� YRFDWLRQ
GÜ«FKDQJHU� VXU� OHV� ERQQHV� SUDWLTXHV� HW� P«WKRGRORJLHV� GH
FKDFXQ� GHV� DFWHXUV� FRVP«WLTXHV�� DILQ� GH� IDLUH� FRQYHUJHU� HW
GÜHQULFKLU� OHV� P«WKRGHV� GÜ«YDOXDWLRQ� GÜHPSUHLQWH
HQYLURQQHPHQWDOH� GX� SDFNDJLQJ� SRXU� XQH� FRPSU«KHQVLRQ
IDFLOLW«H� SRXU� OH� FRQVRPPDWHXU�� /Ü2U«DO� \� SDUWDJH� VD
P«WKRGRORJLH� 6327�� 3DFNDJLQJ� �� /H� VXLYL� GHV� WUDYDX[� HW� GHV
U«DOLVDWLRQV�� DLQVL� TXH� OH� SODQ� SRXU� OHV� PRLV� ¢� YHQLU� VRQW
DFFHVVLEOHV� VXU� OD� SODWHIRUPH�RXYHUWH�ZZZ�2SHQ�6SLFH�FRP�
/ÜLQLWLDWLYH� 63,&(� FRPSWH� G«VRUPDLV� SOXV� GH� ��� PHPEUHV
PRQGLDOHPHQW��/ÜRXWLOV�G«GL«�63,&(�D�«W«�ODQF«�HQ�MXLOOHW������

'HSXLV� ������ /Ü2U«DO�PHW� HQ�ÆXYUH�PRQGLDOHPHQW� DYHF� VHV
«TXLSHV� HW� VHV� IRXUQLVVHXUV�� XQ� SURJUDPPH� GÜ«FRFRQFHSWLRQ
GHV�3/9�HW�GH�PRELOLHU��
� ���UªJOHV�GÜRU�UREXVWHV�HW�SUDJPDWLTXHVb�

� GHV�VXSSRUWV�GH�IRUPDWLRQV�SRXU�«TXLSHV�HW�IRXUQLVVHXUV���HW
� XQ� VXLYL� GÜLQGLFDWHXUV�� GHV� SDUWDJHV� GH� ERQQHV� SUDWLTXHV

DLQVL�TXH�GHV�FRQFRXUV�GH�VWLPXODWLRQ�LQWHU�«TXLSH��LQFOXDQW
«JDOHPHQW�QRV�IRXUQLVVHXUV�

/HV�SULQFLSHV�SRUWHQW�QRWDPPHQW�VXU�OHV�PDW«ULDX[b��UHF\FO«V�HW
ELRVRXUF«V�� SRLGV�� UHF\FODELOLW«� �� V«SDUDELOLW«� PDW«ULDX[�
RSWLPLVDWLRQ� FRQVRPPDWLRQV� «OHFWULTXHV� �3/9� SHUPDQHQWHV��
/Ü2U«DO�WHVWH�HW�G«YHORSSH�DYHF�VHV�IRXUQLVVHXUV�HW�GHV�DFWHXUV
ORFDX[�� GHV�SURFHVV� GÜ«FRQRPLH�FLUFXODLUH�� QRWDPPHQW�GDQV
OH�FDGUH�GH�G«VLQVWDOODWLRQ��GH�UHF\FODJH�RX�GH�GRQV��/Ü2U«DO
FRQWLQXH�¢�SDUWDJHU� VHV�ERQQHV�SUDWLTXHV�SDU�H[HPSOH�DYHF
OD�)(%($��)«G«UDWLRQ�GHV�(QWUHSULVHV�GH�OD�EHDXW«��

(Q� ������ /Ü2U«DO� FRQWLQXH� ¢� G«SOR\HU� VRQ� SURJUDPPH
mb6XVWDLQDEOH�UHWDLO�ER[b}�DOLJQ«�VXU�OHV�VWDQGDUGV�OHV�SOXV�«OHY«V�
GRQQDQW� GHV� DFWLRQV� FRQFUªWHV� SRXU� OD� FRQFHSWLRQ�� OD
FRQVWUXFWLRQ� UHVSRQVDEOH� GH� VHV� ERXWLTXHV� HQ� SURSUH
�PDW«ULDX[�� «QHUJLH�� DFFHVVLELOLW«�� JHVWLRQ� GH� OÜHDX�� GHV
G«FKHWV�GH�FRQVWUXFWLRQ��TXDOLW«�GH� OÜDLU� LQW«ULHXU��HUJRQRPLH�
HWF��� HQ� YXH� GH� OHXU� FHUWLILFDWLRQ�� (Q� ������ SDUPL� OHV� ��
ERXWLTXHV�GX�*URXSH��QRXYHOOHV�RX� U«QRY«HV�����RQW�HQJDJ«
XQH� G«PDUFKH� «FRUHVSRQVDEOH� DOLJQ«H� VXU� OHV� VWDQGDUGV� OHV
SOXV� «OHY«V� GX� *URXSH�� �� G
HQWUH� HOOHV� DIILFKHQW� XQ� WDX[
G
«FRFRQFHSWLRQ�GH�SOXV�������RX�VRQW�FHUWLIL«HV�/(('�*ROGb����

3RXU� OHV� 3/9� SHUPDQHQWHV� PDLV� DXVVL� SRXU� QRV� HVSDFHV� GH
YHQWH��OH�*URXSH�IDLW�DSSHO�¢�GHV�%XUHDX[�GÜ(WXGHV�H[SHUWV�HQ
«FODLUDJH� SRXU� RSWLPLVHU� VHV� FRQVRPPDWLRQV� «QHUJ«WLTXHV�
VDQV�FRPSURPHWWUH�OD�TXDOLW«�GHV�«FODLUDJHV�HQ�ERXWLTXH��/HV
SUHPLHUV� SLORWHV� VRQW� WUªV� SURPHWWHXUV� HQ� SDUWLFXOLHU� SRXU� OD
U«GXFWLRQ�GHV�LPSDFWV�HQYLURQQHPHQWDX[��(Q�������OHV�«TXLSHV
RQW�WUDYDLOO«�¢�GH�QRXYHDX[�JXLGHV�RS«UDWLRQQHOV�VXU�FH�VXMHW�
&HWWH�QRXYHOOH�LQLWLDWLYH�E«Q«ILFLH�«JDOHPHQW�DX[�GLVWULEXWHXUV
GX�*URXSH��OHXU�SHUPHWWDQW�DLQVL�G
DP«OLRUHU�HW�G
RSWLPLVHU�OHXU
FRQVRPPDWLRQ�GÜ«QHUJLH�

���������� �EEA5;7D�>7E�5A@EA??3F7GDE�
^f>3fFD3@E8AD?3F;A@�6G��DAGB7

���(G3>;F`�7F�E`5GD;F`�67E�BDA6G;FE���G@7�BD;AD;F`
8Q� FKDSLWUH� GH� OD� &KDUWH� �WKLTXH� GH� /Ü2U«DO� HVW� G«GL«� ¢� OD
TXDOLW«�HW�V«FXULW«�GHV�SURGXLWV�

/Ü2U«DO�G«YHORSSH�HW�FRQ©RLW�GHV�SURGXLWV�FRVP«WLTXHV�GRQW
OD� TXDOLW«� GHV� IRUPXOHV� SHUPHW� GH� U«SRQGUH�DX[�EHVRLQV� GHV
FRQVRPPDWHXUV� HW� GHV� SURIHVVLRQQHOV�� /D� V«FXULW«� GHV
FRQVRPPDWHXUV� «WDQW� SRXU� /Ü2U«DO� XQH� SULRULW«� DEVROXH�
OÜ«YDOXDWLRQ� GH� OD� V«FXULW«� GH� FHV� IRUPXOHV� HW� GH� OHXUV
LQJU«GLHQWV� HVW� DX� FÆXU� GX� G«YHORSSHPHQW� GHV� QRXYHDX[
SURGXLWV�HW�HVW�XQ�SU«UHTXLV�¢� OHXU�PLVH� VXU� OH�PDUFK«��'H�FH
IDLW�� OHV� FRQVRPPDWHXUV� GX� PRQGH� HQWLHU� RQW� DFFªV� ¢� GHV
SURGXLWV� FRVP«WLTXHV� GH� P¬PH� TXDOLW«� GRQW� OD� V«FXULW«� HVW
G«PRQWU«H�

/HV� XVLQHV� GH� /Ü2U«DO� SDUWRXW� GDQV� OH� PRQGH� SURGXLVHQW� OHV
SURGXLWV� FRVP«WLTXHV� VRXV� OÜ«JLGH�GHV� QRUPHV� LQWHUQDWLRQDOHV
GH� OÜ,62�� (Q� OÜRFFXUUHQFH�� OD� TXDVL�WRWDOLW«� GHV� XVLQHV� VRQW
FHUWLIL«HV� ,62� ����� HW�PHWWHQW� HQ�ÆXYUH� OHV� H[LJHQFHV� GH� OD
QRUPH�,62�������UHODWLYHV�DX[�%RQQHV�3UDWLTXHV�GH�)DEULFDWLRQ
SRXU� OHV�SURGXLWV�FRVP«WLTXHV��&HWWH�QRUPH�G«FULW� OÜHQVHPEOH
GHV�H[LJHQFHV� UHODWLYHV�¢� OD� IDEULFDWLRQ��DX�FRQGLWLRQQHPHQW�
DX�FRQWU¶OH��DX�VWRFNDJH�HW�¢�OÜH[S«GLWLRQ�GH�ID©RQ�¢�REWHQLU
XQ�SURGXLW�FRVP«WLTXH�FRUUHVSRQGDQW�¢�OD�TXDOLW«�G«ILQLH�

���b�� GHV� SURGXLWV� GX�*URXSH� VRQW� VRXPLV� ¢� XQH� «YDOXDWLRQ
ULJRXUHXVH� GH� OHXU� V«FXULW«� HW� IRQW� OÜREMHW� GÜXQ� UDSSRUW� GH
V«FXULW«�

/D�'LUHFWLRQ� ,QWHUQDWLRQDOH�GÜ�YDOXDWLRQ�GH� OD�6«FXULW«�«YDOXH
VS«FLILTXHPHQW� OD� V«FXULW«� GHV� PDWLªUHV� SUHPLªUHV� HW� GHV
SURGXLWV� ILQLV��(OOH�«WDEOLW� OH�SURILO� WR[LFRORJLTXH�GHV� LQJU«GLHQWV
XWLOLV«V� HW� GHV� IRUPXOHV� SU«DODEOHPHQW� ¢� OHXU� PLVH� VXU� OH
PDUFK«�� &HV� P¬PHV� H[LJHQFHV� GH� V«FXULW«� VRQW� DSSOLTX«HV
SDUWRXW� GDQV� OH� PRQGH� DILQ� GH� SURW«JHU� OD� VDQW«� GHV
FRQVRPPDWHXUV�GX�PRQGH�HQWLHU�

��� /HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��FHUWLILFDWLRQ�HQYLURQQHPHQWDOH�DP«ULFDLQH�H[LJHDQWH��G«OLYU«H�SDU�OH�86�*UHHQ�%XLOGLQJ�&RXQFLO�

En 2021, 91 % des présentoirs publicitaires sur les lieux de vente sont 

écoconçus et 32 % des boutiques en propre, nouvelles ou rénovées, sont 

conçues et construites selon les principes de développement durable du Groupe.

Objectif
2025

100 %

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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/Ü2U«DO� SURORQJH� OÜ«YDOXDWLRQ� GH� OD� V«FXULW«� SDU� XQ� VXLYL� GHV
HIIHWV� LQG«VLUDEOHV� SRWHQWLHOV� TXL� SHXYHQW� VXUYHQLU� ORUVTXH� OH
SURGXLW� HVW� VXU� OH� PDUFK«� VRQ� U«VHDX� LQWHUQDWLRQDO� GH
FRVP«WRYLJLODQFH��&H� U«VHDX�FROOHFWH��YDOLGH�HW�DQDO\VH��SDU
GHV�P«WKRGHV�ULJRXUHXVHV�HW�UHFRQQXHV��OHV�HIIHWV�LQG«VLUDEOHV
OL«V� ¢� OÜXWLOLVDWLRQ� GÜXQ� SURGXLW� FRVP«WLTXH�� &HFL� SHUPHW� GH
SUHQGUH�VL�Q«FHVVDLUH�OHV�PHVXUHV�FRUUHFWLYHV�DSSURSUL«HV�

/H�F\FOH�UHODWLI�¢�OD�V«FXULW«�HVW�U«VXP«�GDQV�OH�WDEOHDX�VXLYDQW��

)DFH� DX[� LQWHUURJDWLRQV� TXH� OD� VRFL«W«� FLYLOH� SHXW� DYRLU� DX
VXMHW� GH� FHUWDLQHV� VXEVWDQFHV� HW� GH� OHXUV� HIIHWV� VXU� OD� VDQW«
HWb OÜHQYLURQQHPHQW�� OD� SRVLWLRQ� GH� /Ü2U«DO� SHXW� VH� U«VXPHU
HQbWURLVbSRLQWVb�
� YLJLODQFH�YLV�¢�YLV�GH�WRXWH�QRXYHOOH�GRQQ«H�VFLHQWLILTXH�OHV

FRQFHUQDQWb�
� FROODERUDWLRQ�DYHF�OHV�DXWRULW«V�FRPS«WHQWHVb��HW
� SU«FDXWLRQ�FRQGXLVDQW�¢�OD�VXEVWLWXWLRQ�GÜLQJU«GLHQWV�HQ�FDV

GH�ULVTXH�DY«U«�RX�IRUWHPHQW�VXVSHFW«�

/H�ODQFHPHQW�HQ������GX�VLWH�LQWHUQHW�$X�FÆXU�GH�QRV�SURGXLWV
�,QVLGH� RXU� SURGXFWV�� PDUTXH� OD� YRORQW«� GH� WUDQVSDUHQFH
DFFUXH�GX�*URXSH�VXU�OH�VXMHW�

(QILQ�� OHV� QRUPHV� GH� TXDOLW«� GH� OD� SURGXFWLRQ� G«ILQLVVHQW� OHV
UªJOHV�TXL�HQFDGUHQW�OD�TXDOLW«�GHV�SURGXLWV��GH�OD�FRQFHSWLRQ
¢� OD� SURGXFWLRQ� MXVTXÜ¢� OD� GLVWULEXWLRQ�� /D� TXDVL�WRWDOLW«� GHV
XVLQHV� VRQW�FHUWLIL«HV� ,62b�����SRXU� OHXU�SURGXFWLRQ�HW� VXLYHQW
OHV�%RQQHV�3UDWLTXHV�GH�)DEULFDWLRQ�VHORQ�OD�QRUPH�,62b������

�.�8:7,.;;=;�-BM>*4=*<276�
-.R4*R;M,=:2<M�-.;�8:7-=2<;
/Ü2U«DO� D� LQVWDXU«� XQ� SURFHVVXV� DILQ� TXH� WRXV� OHV� SURGXLWV
G«YHORSS«V� SDU� OH� *URXSH�� TXHOOH� TXH� VRLW� OD� ORFDOLVDWLRQ
J«RJUDSKLTXH�GX�ODERUDWRLUH�PD°WUH�GÜÆXYUH��VRLHQW�VRXPLV
¢� XQH� «YDOXDWLRQ� ULJRXUHXVH� HW� GH� P¬PH� QLYHDX� GH� OHXU
V«FXULW«�� /HV� «YDOXDWLRQV� U«DOLV«HV� SDU� OD� 'LUHFWLRQ
,QWHUQDWLRQDOH� GH� OÜ�YDOXDWLRQ� GH� OD� 6«FXULW«� �:RUOGZLGH
6DIHW\� (YDOXDWLRQ��� EDV«HV� VXU� XQH� DSSURFKH� VFLHQWLILTXH
PXOWLGLVFLSOLQDLUH�� MDORQQHQW� WRXWHV� OHV� «WDSHV� GX� F\FOH� GH
YLH�GHV�SURGXLWV��&HWWH�DSSURFKH�SHUPHW�DLQVL�¢�/Ü2U«DO�GH
U«SRQGUH�DX[�H[LJHQFHV�GH�V«FXULW«�GHV�U«JOHPHQWDWLRQV�HQ
YLJXHXU� GDQV� OÜHQVHPEOH� GHV� SD\V� R»� VHV� SURGXLWV� VRQW
FRPPHUFLDOLV«V� HQ� DWWHVWDQW� GH� OHXU� V«FXULW«� GÜXWLOLVDWLRQ�
&KDTXH� SURGXLW� PLV� VXU� OH� PDUFK«� IDLW� OÜREMHW� GÜXQH
«YDOXDWLRQ�GH�OD�V«FXULW«�

/Ü«YDOXDWLRQ�GH�OD�V«FXULW«�GHV�SURGXLWV�UHSRVH�VXU�FHOOH�GH
FKDTXH�LQJU«GLHQW�TXL�HQWUH�GDQV�OD�FRPSRVLWLRQ�HW�VXU�FHOOH
GX�SURGXLW�ILQL�OXL�P¬PH��(OOH�VH�IDLW�VXU�OD�EDVH�GHV�GRQQ«HV
GH�V«FXULW«�H[LVWDQWHV�DLQVL�TXH�GHV�GHUQLªUHV�FRQQDLVVDQFHV
VFLHQWLILTXHV�� HW� HOOH� SUHQG� HQ� FRPSWH� OHV� FRQGLWLRQV
GÜXWLOLVDWLRQ� GX� SURGXLW�� 6Lb Q«FHVVDLUH�� /Ü2U«DO� U«DOLVH� GHV

«WXGHV� GÜLQQRFXLW«� DGGLWLRQQHOOHV� GDQV� GHV� ODERUDWRLUHV
TXDOLIL«V� VLWX«V� GDQV� OH� PRQGH� HQWLHU�� /HXUV� U«VXOWDWV� VRQW
LQWHUSU«W«V�SDU�GHV�VFLHQWLILTXHV�H[S«ULPHQW«V�VS«FLDOHPHQW
IRUP«V�DX[�TXHVWLRQV�GH�V«FXULW«�GHV�LQJU«GLHQWV�HW�SURGXLWV
FRVP«WLTXHV�

3DU�DLOOHXUV��OHV�SULQFLSHV�«WKLTXHV�GH�/Ü2U«DO��DQFU«V�¢�OD�IRLV
GDQV� OD� ULJXHXU� VFLHQWLILTXH� HW� OD� SULVH� HQ� FRPSWH� GHV
HQMHX[� VRFL«WDX[�� FRQGXLVHQW�¢� XQH� ORJLTXH�GÜDQWLFLSDWLRQ
TXL� IDLW� «YROXHU� OHV� IRUPXODWLRQV� HQ� UHWLUDQW� HW�RX� HQ
VXEVWLWXDQW� FHUWDLQHV� VXEVWDQFHVb HQ� IRQFWLRQ� GHV� QRXYHOOHV
GRQQ«HV�

/D� YDOHXU� DMRXW«H�GH� /Ü2U«DO� HQ�PDWLªUH� GÜ«YDOXDWLRQ�GH� OD
V«FXULW«� GHV� LQJU«GLHQWV� HW� GHV� SURGXLWV� ILQLV� UHSRVH� VXU
OÜLQYHVWLVVHPHQW� U«DOLV«� GHSXLV� SUªV� GH� ��b DQV� GDQV� OH
G«YHORSSHPHQW�GH�P«WKRGHV�SU«GLFWLYHV�HW�GDQV�OÜLQJ«QLHULH
WLVVXODLUH�� DLQVL� TXH� OHXU� UHFRQQDLVVDQFH� U«JOHPHQWDLUH
LQWHUQDWLRQDOH�� /H�*URXSH� LQYHVWLW� GHSXLV�GH� WUªV� QRPEUHXVHV
DQQ«HV� GDQV� OD� VFLHQFH� HW� OD� WHFKQRORJLH� SRXU� FU«HU� GH
QRXYHDX[�RXWLOV�GÜ«YDOXDWLRQ�TXL�VRQW�XWLOLV«V�TXRWLGLHQQHPHQW
SDU�OHV�«YDOXDWHXUV�GH�OD�V«FXULW«�

/Ü2U«DO� FROODERUH� «JDOHPHQW� DYHF� OÜHQVHPEOH� GHV� DFWHXUV
LQWHUQDWLRQDX[�LPSOLTX«V�GDQV�FHV�GRPDLQHV�DILQ�GH�WUDYDLOOHU
DX� G«YHORSSHPHQW� GH� VROXWLRQV� DOWHUQDWLYHV� WUDQVYHUVDOHV
GDQV�OH�GRPDLQH�GH�OÜ«YDOXDWLRQ�GH�OD�V«FXULW«�

Émission d’un rapport 
sur la sécurité de 
chaque produit

Collecte des éventuels 
e!ets indésirables

par le réseau 
international de 

cosmétovigilance

Commercialisation 
du produit

Évaluation de 
chaque ingrédient 

et produit fini

Réalisation d’études 
d’innocuité 

additionnelles
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&HW�HQJDJHPHQW�KLVWRULTXH�D�SHUPLV�DX�*URXSH�GH�QH�SOXV
U«DOLVHU�GH�WHVW�VXU�OÜDQLPDO�GH�ODERUDWRLUH�SRXU�DXFXQ�GH�VHV
SURGXLWV� GHSXLV� ������ VRLW� ��b DQV� DYDQW� TXH� OD
U«JOHPHQWDWLRQ�QH� OÜH[LJH�b'H�P¬PH��/Ü2U«DO�QH�WHVWH�SOXV
VHV� LQJU«GLHQWV� VXU� OHV� DQLPDX[�� /Ü2U«DO� QH� WROªUH� SOXV
DXFXQH� H[FHSWLRQ� ¢� FHWWH� UªJOH�� HW� FH� SDUWRXW� GDQV� OH
PRQGH��/Hb*URXSH�QH�G«OªJXH�SDV�QRQ�SOXV�FHWWH�W¤FKH�¢
GÜDXWUHV�� &HUWDLQHV� DXWRULW«V� VDQLWDLUHV� SHXYHQW� Q«DQPRLQV
G«FLGHU� GH� FRQGXLUH� HOOHV�P¬PHV� GHV� WHVWV� VXU� DQLPDX[
SRXU�FHUWDLQV�SURGXLWV�FRVP«WLTXHV��FRPPH�FÜHVW�HQFRUH�OH
FDV� HQ� &KLQH�� /Ü2U«DO� HVW� OÜHQWUHSULVH� OD� SOXV� HQJDJ«H
GHSXLV� SOXV� GH� ��b DQV� DXSUªV� GHV� DXWRULW«V� HW� GHV
VFLHQWLILTXHV�FKLQRLV�DILQ�GH� IDLUH� UHFRQQD°WUH� OHV�P«WKRGHV

DOWHUQDWLYHV� HW� IDLUH� «YROXHU� OD� U«JOHPHQWDWLRQ� FRVP«WLTXH
YHUV� XQH� «OLPLQDWLRQ� WRWDOH� HW� G«ILQLWLYH� GHV� WHVWV� VXU
DQLPDX[��$SUªV� OÜDYDQF«H�REWHQXH�HQ�������SHUPHWWDQW�¢
FHUWDLQV�SURGXLWV�IDEULTX«V�HQ�&KLQH�GH�QH�SOXV�¬WUH�VRXPLV
¢� XQH� H[S«ULPHQWDWLRQ� DQLPDOH�� GHSXLV� PDL� �����
OÜHQVHPEOH� GHV� SURGXLWV� QRQ� IRQFWLRQQHOV� LPSRUW«V� QH
Q«FHVVLWH�SOXV�GÜH[S«ULPHQWDWLRQ�DQLPDOH��¢�FRQGLWLRQ�TXÜLOV
GLVSRVHQW�GÜXQH�«YDOXDWLRQ�GH�OD�V«FXULW«�HW�GÜXQ�FHUWLILFDW
GH�ERQQH�IDEULFDWLRQ�G«OLYU«V�SDU�OHXU�SD\V�GÜRULJLQH�

$X� ILQDO�� OHV� SURGXLWV� /Ü2U«DO� «YROXHQW� FRQWLQXHOOHPHQW� DX
U\WKPH�GHV� LQQRYDWLRQV� WHFKQRORJLTXHV��PDLV�DYHF� OH�VRXFL
FRQVWDQW� GH� JDUDQWLU� OH� SOXV� KDXW� QLYHDX� GH� V«FXULW«� DX[
FRQVRPPDWHXUV�HW�DX[�SURIHVVLRQQHOV�

���*7@E;4;>;E7D�>7E�5A@EA??3F7GDE�^�67E�?A67E�67fH;7�
6GD34>7
/H�*URXSH�YHXW�GRQQHU�¢�WRXV�OHV�FRQVRPPDWHXUV�GH�SURGXLWV
/Ü2U«DO� OD� SRVVLELOLW«� GH� IDLUH� GHV� FKRL[� GH� FRQVRPPDWLRQ
GXUDEOH�

/ÜRXWLO� GÜ«YDOXDWLRQ� HQYLURQQHPHQWDOH� HW� VRFLDOH� 6327�
G«SOR\«� ¢� OÜHQVHPEOH� GHV� PDUTXHV� GX� *URXSH� �KRUV
DFTXLVLWLRQV� U«FHQWHV��� «WDEOLW� GHSXLV� ����� OH� SURILO
HQYLURQQHPHQWDO�HW�VRFLDO�GH�WRXV�OHV�QRXYHDX[�SURGXLWV�

$IILFKDJH�GH�OÜLPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�GHV�SURGXLWV

'DQV� OH� FDGUH� GH� VRQ� QRXYHDX� SURJUDPPH� GH
G«YHORSSHPHQW� GXUDEOH� /Ü2U«DO� SRXU� OH� )XWXU�� /Ü2U«DO� D�PLV
DX�SRLQW�XQ�V\VWªPH�GÜDIILFKDJH�HQYLURQQHPHQWDO�HW�VRFLDO�GH
VHV�SURGXLWV��DYHF�XQH�QRWH�DOODQW�GH�$�¢�(��GHVWLQ«�¢�LQIRUPHU
OHV� FRQVRPPDWHXUV�� OHXU� SHUPHWWDQW� DLQVL� GH� IDLUH� GHV� FKRL[
GH�FRQVRPPDWLRQ�«FODLU«V�

/ÜDIILFKDJH� HVW� DGRVV«� ¢� OD� P«WKRGRORJLH� GH� PHVXUH
GÜLPSDFWV�6327��FR�FRQVWUXLWH�DYHF����H[SHUWV� LQWHUQDWLRQDX[
LQG«SHQGDQWV�� VXLYDQW� OHV� GLUHFWLYHV� GX� (XURSHDQ� 3URGXFW
(QYLURQPHQWDO� )RRWSULQW� �3()��� SRXU� PHVXUHU� VFLHQWLILTXHPHQW
OÜLPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�GÜXQ�SURGXLW�

&HW� RXWLO� GH� FRPSDUDLVRQ� GHV� SURGXLWV� GÜXQH� P¬PH
FDW«JRULH�� SHUPHW� GH� IRXUQLU� XQH� YLVLRQ� SU«FLVH� GH� OÜLPSDFW
GÜXQ� SURGXLW� GX� *URXSH� HQ� SUHQDQW� HQ� FRPSWH� ��� IDFWHXUV
GÜLPSDFW�SODQ«WDLUHV� WHOV�TXH� OHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH
VHUUH��OH�VWUHVV�K\GULTXH��OÜDFLGLILFDWLRQ�GHV�RF«DQV�RX�OÜLPSDFW
VXU�OD�ELRGLYHUVLW«�

&HV� LPSDFWV� VRQW�PHVXU«V� ¢� FKDTXH� «WDSH� GX� F\FOH� GH� YLH
GÜXQ�SURGXLW�HW�FDOFXO«V�HQ�WHQDQW�FRPSWH�QRQ�VHXOHPHQW�GH

OD�FXOWXUH�GHV�PDWLªUHV�SUHPLªUHV��GH�OD�IDEULFDWLRQ�GX�SURGXLW
HW� GX� WUDQVSRUW�� PDLV� DXVVL� GH� OD� SKDVH� GÜXWLOLVDWLRQ� SDU� OH
FRQVRPPDWHXU�HW�GH�OD�UHF\FODELOLW«�GX�SDFNDJLQJ�

'DQV� OH� FDV� GHV� FRVP«WLTXHV�� OHV� HPSUHLQWHV� FDUERQH� HW� HDX
«WDQW�OHV�IDFWHXUV�GÜLPSDFW�OHV�SOXV�LPSRUWDQWV��OH�*URXSH�D�IDLW
OH�FKRL[�GH�FRPPXQLTXHU�XQH�QRWH�GÜLPSDFW�HQYLURQQHPHQWDO
JOREDO�� DVVRFL«H� ¢� XQ� IRFXV� VXU� OÜHPSUHLQWH� FDUERQH� HW
OÜHPSUHLQWH�HDX�

&HV�LQIRUPDWLRQV�VHURQW�DFFHVVLEOHV�DX[�FRQVRPPDWHXUV�VXU� OH
VLWH�,QWHUQHW�GHV�SURGXLWV��/D�SUHPLªUH�SKDVH�GH�G«SORLHPHQW�D
G«EXW«� SDU� OD� FDW«JRULH� GHV� VRLQV� GX� FKHYHX� *DUQLHU� GªV
MXLOOHW������HW�HVW�G«VRUPDLV�«WHQGX�¢�XQH�YLQJWDLQH�GH�SD\V�HQ
(XURSH�HW�SURFKDLQHPHQW�¢�GÜDXWUHV�=RQHV�

(Q� QRYHPEUH� ������ GHX[� QRXYHOOHV� PDUTXHV� Ù� %LRWKHUP� HW
/Db5RFKH�3RVD\�Ù�RQW�G«SOR\«�FHW�DIILFKDJH�VXU�OD�FDW«JRULH�GX
VRLQ�GH�OD�SHDX�HQ�)UDQFH��VXLYLHV�SDU�9LFK\�HQ�'«FHPEUH������

8QH�DFF«O«UDWLRQ�GHV�G«SORLHPHQWV�GDQV�OHV�PDUTXHV�HW�GDQV
OHV� ]RQHV� OL«HV�¢� OÜDXWRPDWLVDWLRQ�GX�PRGªOH�GH�GRQQ«HV�HVW
SU«YXH�VXU�OÜDQQ«H������

(Q� SDUDOOªOH�� /Ü2U«DO� VÜHVW� HQJDJ«� GDQV� XQH� G«PDUFKH
VHFWRULHOOH�� HQ� FR�FU«DQW� DYHF� VHV� FRQFXUUHQWV� OH�&RQVRUWLXP
(FR�%HDXW\� 6FRUH��GRQW� OÜREMHFWLI�HVW�GH�PHWWUH�DX�SRLQW�XQH
P«WKRGRORJLH�GH�QRWDWLRQ�GHV�SURGXLWV�FRVP«WLTXHV��DGRVV«H
¢� XQH� P«WKRGRORJLH� VFLHQWLILTXH� GH� PHVXUH� GHV� LPSDFWV
HQYLURQQHPHQWDX[�HQ� OLJQH�DYHF� OHV� UHFRPPDQGDWLRQV�GH� OD
&RPPLVVLRQ�(XURS«HQQH��WHOOH�TXH�FHOOH�TXH� OH�*URXSH�XWLOLVH
GDQV� OH�FDGUH�GH� VRQ� LQLWLDWLYH�GÜDIILFKDJH�HQYLURQQHPHQWDO�
&RPPH�OHV�DXWUHV�PHPEUHV��/Ü2U«DO�VÜHVW�HQJDJ«�¢�SDUWDJHU
DX�VHLQ�GX�&RQVRUWLXP�HW�GDQV�OH�UHVSHFW�GHV�ORLV�DQWL�WUXVW��VRQ
H[S«ULHQFH�GDQV�OH�GRPDLQH�

/ÜHQJDJHPHQW�HQYLURQQHPHQWDO�HW�VRFL«WDO�GHV�PDUTXHV

&RQVFLHQW�GH� OD�FDSDFLW«�GÜLQIOXHQFH�GH�VHV�PDUTXHV��/Ü2U«DO
OHV�HQFRXUDJH�¢�VHQVLELOLVHU�HW�PRELOLVHU�OHXUV�SDUWHQDLUHV��FOLHQWV
HW� FRQVRPPDWHXUV� VXU� GH� JUDQGV� G«ILV� HQYLURQQHPHQWDX[� HW
VRFL«WDX[�DX[TXHOV�OH�PRQGH�IDLW�IDFH�

&KDTXH�PDUTXH�GRLW�DLQVL�LGHQWLILHU�XQH�FDXVH�HQYLURQQHPHQWDOH
RX� VRFL«WDOH� TXL� OXL� HVW� SURSUH�� VRXWHQLU� XQ�SDUWHQDLUH� DVVRFLDWLI
HQJDJ«�VXU� OH�VXMHW��HW�PHQHU�GHV�FDPSDJQHV�GH�VHQVLELOLVDWLRQ

HW�GH�SULVH�GH�FRQVFLHQFH�DXSUªV�GH�VHV�FRQVRPPDWHXUV�DILQ�GH
FRQWULEXHU�DX�FKDQJHPHQW�

$LQVL�� /Ü2U«DO� 3DULV� HVW� ¢� OÜLQLWLDWLYH� GX� SURJUDPPHb 6WDQG� 8S
FRQWUH� OH� KDUFªOHPHQW� GH� UXH�� HQ� SDUWHQDULDW� DYHF� OÜ21*
+ROODEDFN���'HSXLV�VD�FU«DWLRQ��SOXV�GH���������SHUVRQQHV�RQW
G«M¢� «W«� IRUP«HV� ¢� XQH� P«WKRGH� SHUPHWWDQW� GH� U«DJLU�� HQ
WRXWH�V«FXULW«��¢�XQH�VLWXDWLRQ�GH�KDUFªOHPHQW�GH�UXH��TXÜHOOHV
HQ�VRLHQW�YLFWLPHV�RX�VLPSOHV�W«PRLQV�

En 2021, le score d’impact environnemental a été calculé pour  76 % 
GHV�SURGXLWV�ULQFÎV�GX�JURXSH��/jDðFKDJH�GH�FHV�VFRUHV��FRPSOÎWÎ�GH�OHXUV�
GRQQÎHV�GjLPSDFW�VRFLDO��VH�GÎSORLH�GH�IDÍRQ�SURJUHVVLYH�GDQV�QRV�PDUFKÎV�

Objectif
2023

100 %
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0D\EHOOLQH�D�G«YHORSS«�OÜLQLWLDWLYH�mb%UDYH�7RJHWKHUb}�SRXU�DJLU
FRQWUH� OÜDQ[L«W«� HW� OD� G«SUHVVLRQ�� /D� PDUTXH� VRXWLHQW� GDQV
SOXV� GH� ��� SD\V� GHV� DVVRFLDWLRQV� TXL� IRXUQLVVHQW� DX[� FLWR\HQV
IUDJLOLV«V�SDU�FHV� V\PSW¶PHV�XQ�DFFªV�¢�GHV� OLJQHV�GÜ«FRXWH
DLQVL� TXÜ¢� GLYHUV� RXWLOV� GH� VRXWLHQ� SHUVRQQDOLV«�� (Q� SDUDOOªOH
VRQW�PHQ«HV�GHV�FDPSDJQHV�GH�OXWWH�FRQWUH�OD�VWLJPDWLVDWLRQ�
0D\EHOOLQH� VÜHVW� HQJDJ«� ¢� LQYHVWLU� ���PLOOLRQV� GH� GROODUV� GÜLFL
�����SRXU�VRXWHQLU�GHV�DVVRFLDWLRQV�GDQV�OH�PRQGH�HQWLHU�

/H� SURJUDPPH� GÜ<YHV� 6DLQW� /DXUHQW� EHDXW«�� mb $LPHU� VDQV
$EXVHUb}��VÜHQJDJH�FRQWUH�OHV�YLROHQFHV�DX�VHLQ�GX�FRXSOH��/D
PDUTXH�D� ODQF«�XQ�RXWLO�GH�IRUPDWLRQ�HQ� OLJQH�DILQ�GH�IRXUQLU
GHV� UHVVRXUFHV� HW� XQ� VRXWLHQ� ¢� FHX[� TXL� YLYHQW� XQH� UHODWLRQ
DEXVLYH�DLQVL�TXÜ¢�FHX[�TXL�YHXOHQW�VRXWHQLU�OHV�YLFWLPHV�DX�VHLQ
GH� OHXU� HQWRXUDJH�� 'HSXLV� OH� ODQFHPHQW� GX� SURJUDPPH� HQ
������ SOXV� GH� ���� ���� MHXQHV� RQW� «W«� IRUP«V� VXU� OHV� UHODWLRQV
DEXVLYHV� HW� OD� PDUTXH� VÜHVW� IL[«� XQ� REMHFWLI� GH� VHQVLELOLVHU� �
PLOOLRQV� GH� SHUVRQQHV� GÜLFL� ������ HQ� SDUWHQDULDW� DYHF� GHV
21*V�ORFDOHV�HQJDJ«HV�VXU�OH�VXMHW�

/DQF¶PH� VÜHQJDJH�SRXU� OHV� IHPPHV�¢� WUDYHUV� OH�PRQGH�DILQ
GH�OHXU�SHUPHWWUH�GÜ¬WUH�OHV�DXWHXUHV�GH�OHXU�SURSUH�GHVWLQ��VRQ
SURJUDPPHb :ULWH� +HU� )XWXUHb HQ� SDUWHQDULDW� DYHF� &DUH
,QWHUQDWLRQDO��3OXV�GH��������IHPPHV�RQW�G«M¢�SX�E«Q«ILFLHU�GH
FRXUV� GÜDOSKDE«WLVDWLRQ�� GH� IRUPDWLRQV� ¢� OÜHQWUHSUHQDULDW� HW
GH�ERXUVHV�«WXGLDQWHV�

'HSXLV� SOXV� GH� ��� DQV�� ¢� WUDYHUV� VRQ� SURJUDPPH�$FTXD� IRU
/LIH�� *LRUJLR� $UPDQL� VÜHQJDJH� ¢� GRQQHU� XQ� DFFªV� ¢� OÜHDX
SRWDEOH� HW� ¢� OÜDVVDLQLVVHPHQW� GDQV� OHV� U«JLRQV� DULGHV�
(Qb SDUWHQDULDW� DYHF� OÜ81,&()�� :DWHU$LG�� HW� :DWHU�RUJ�� OD
PDUTXH� D� FRQWULEX«� DX� ILQDQFHPHQW� GH� ���� V\VWªPHV
GÜDOLPHQWDWLRQ� HQ� HDX�� SHUPHWWDQW� GÜDLGHU� DLQVL� SOXV� GH
���b ����SHUVRQQHV�GDQV� ���SD\V�� VXU� ��FRQWLQHQWV�� ¢�DYRLU� XQ
DFFªV�¢�OÜHDX�SRWDEOH�

/H� SURJUDPPHb /D� 5RFKH�3RVD\�&DQFHU� 6XSSRUW� FRQWULEXH� ¢
OÜDP«OLRUDWLRQ� GH� OD� TXDOLW«� GH� YLH� GH� SDWLHQWV� DWWHLQWV� GX

FDQFHU� ¢� WUDYHUV� OD� OXWWH� FRQWUH� OHV� WR[LFLW«V� FXWDQ«HV
HQJHQGU«V�SDU�WUDLWHPHQWV��/D�PDUTXH�FRQWULEXH�«JDOHPHQW�¢
OD� SU«YHQWLRQ� GX� FDQFHU� GH� OD� SHDX� � GHV� FDPSDJQHV
GÜLQIRUPDWLRQ�HW�GH�G«SLVWDJHb��¢�GDWH��OD�PDUTXH�D�RIIHUW�SOXV
GH� ���� ���� G«SLVWDJHV� GH�P«ODQRPH�� (QILQ� OD�PDUTXH� YLHQW
HQ� VRXWLHQ� DX[� HQIDQWV� DWWHLQWV� GH� FDQFHU� HW� ¢� OHXU� IDPLOOH�
DYHF� VD� )RQGDWLRQ�� WUDYDLOODQW� HQ� SDUWHQDULDW� DYHF� OÜ21*
&KLOGKRRG�&DQFHU�,QWHUQDWLRQDO�

�� WUDYHUV� OD� FDPSDJQH� mb /LYH� %\� %OXH� %HDXW\� }�
%LRWKHUPb VÜHQJDJH� HQ� IDYHXU� GHV� RF«DQV�� /ÜREMHFWLI� HVW� GH
PLQLPLVHU�OÜLPSDFW�GH�%LRWKHUP�VXU�OHV�«FRV\VWªPHV��OH�ORQJ�GH
WRXWH�VD�FKD°QH�GH�YDOHXU��'HV�SURJUDPPHV�GH�SU«YHQWLRQ��GH
UHFKHUFKH� HW� GÜ«GXFDWLRQ� RQW� «JDOHPHQW� «W«� PLV� HQ� SODFH
HQ� SDUWHQDULDW� DYHF� GHV� 21*� SDUWHQDLUHVb FRPPH� 0LVVLRQ
%OXH�� OHV� )RQGDWLRQV� 7DUD� HW� 6XUIULGHU� (XURSH� HW� OÜ,QVWLWXW
2F«DQRJUDSKLTXH�GH�0RQDFR�

mb .LHKOÜV� *LYHVb }� HVW� OÜHQJDJHPHQW� SKLODQWKURSLTXH� GH� OD
PDUTXH� .LHKOÜV�� 'HSXLV� ������ SUªV� GH� ���� DVVRFLDWLRQV� � ���
LQLWLDWLYHV� ORFDOHV� SDUWRXW� GDQV� OH� PRQGH� RQW� «W«� VRXWHQXHV�
DYHF� XQH� DWWHQWLRQ� SDUWLFXOLªUH� ¢� GHX[� FDXVHV� �
OÜHQYLURQQHPHQW�HW� OÜLPSDFW� VRFLDO�SRVLWLI��3OXV�GH������PLOOLRQV
GH�GROODUV�RQW�«W«�LQYHVWLV�GDQV�FHWWH�LQLWLDWLYH�

'DQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��OH�*URXSH
VÜHVW� HQJDJ«� ¢� FH� TXH� GÜLFL� ������ �� PLOOLRQV� GH� SHUVRQQHV
E«Q«ILFLHQW� GHV� SURJUDPPHV� GÜHQJDJHPHQW� VRFL«WDX[� GH
VHVbPDUTXHV�

(Q� ������ ��� PDUTXHV� VRQW� DFWLYHPHQW� HQJDJ«HV� GDQV� XQ
SURJUDPPH� GÜHQJDJHPHQW� VRFL«WDO� DYHF� SOXV� GH� ���
SDUWHQDLUHV�� SHUPHWWDQW� ¢b ���� ���� SHUVRQQHV� GH� E«Q«ILFLHU
GÜXQ�VRXWLHQ�GLUHFW�GHV�21*�SDUWHQDLUHV�GH�FHV�SURJUDPPHV�
RX� GÜXQH� IRUPDWLRQ� G«OLYU«H� SDU� OD� PDUTXH� RX� SDU� OÜ21*
SDUWHQDLUH�GX�SURJUDPPH�GH�OD�PDUTXH�

3DU�DLOOHXUV��DILQ�GÜDQWLFLSHU� OHV�FKRL[� IXWXUV�GH�FRQVRPPDWLRQ
HW�GH�SUHQGUH�HQ�FRPSWH�OHV�DWWHQWHV�GHV�FRQVRPPDWHXUV�HQ
PDWLªUH� GH� 56(�� OH� *URXSH� HW� VHV� PDUTXHV� PªQHQW
U«JXOLªUHPHQW� GHV� «WXGHV� DXSUªV� GHb VHV� FRQVRPPDWHXUV�b (Q
������ GDQV� OH� SURORQJHPHQW� GX� &RPLW«� &RQVXOWDWLI� PLV� HQ

SODFH�HQ�������/Ü2U«DO�D�SRXUVXLYL�VD�SROLWLTXH�DFWLYH�GÜ«FRXWH
GHV�FRQVRPPDWHXUV� VXU� OHV� VXMHWV�GH�G«YHORSSHPHQW�GXUDEOH
DX� JU«� GH� SOXVLHXUV� «WXGHV� PHQ«HV� DXSUªV� GH� SDQHOV� GH
FRQVRPPDWHXUV�DP«ULFDLQV��LQGLHQV��FKLQRLV�HW�HXURS«HQVbSRXU
FRPSUHQGUH�OHXUV�DWWHQWHV�HW�DIILQHU�VHV�SROLWLTXHV�

En 2021,  985 089�SHUVRQQHV�RQW�EÎQÎoFLÎ�GHV�
SURJUDPPHV�G
HQJDJHPHQWV�VRFLÎWDX[�GHV�PDUTXHV�GX�*URXSH��

Objectif
2030

3 millions
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/Ü2U«DO�U«DOLVH�DQQXHOOHPHQW�XQ�%LODQ�JD]�¢�HIIHW�GH�VHUUH��%LODQ
*(6��SRXU� OÜHQVHPEOH�GHV�DFWLYLW«V�GX�*URXSH�DILQ�GH�PHVXUHU
VHV� «PLVVLRQV� GH� &2�� HW� GÜLGHQWLILHU� OHV� SODQV� GÜDFWLRQV
SHUPHWWDQW� GHb U«GXLUH� VRQ� LPSDFW�� &H� ELODQ� «WDEOL� GHSXLV
����b VXLW� OHV� UªJOHV� GX� *UHHQ� +RXVH� *DV� 3URWRFRO� �*+*
3URWRFRO��� OD�P«WKRGH�GH� U«I«UHQFH� LQWHUQDWLRQDOH� HQ�PDWLªUH
GH� FRPSWDELOLVDWLRQ� GHV� «PLVVLRQV� GH� *(6�� ,O� SHUPHW� GH
G«WHUPLQHU�OÜHPSUHLQWH�&DUERQH�JOREDOH�GX�*URXSH��VHORQ�WURLV
FDW«JRULHV�Ù�6FRSHV�Ù�SU«F«GHPPHQW�G«ILQLHV�DX�SDUDJUDSKH
�����������mb'HV�SURGXLWV�«FRFRQ©XVb}�GX�SU«VHQW�GRFXPHQW�

(Q� ������ OH�ELODQ�*(6�GX�*URXSH� /Ü2U«DO� HVW� HVWLP«�¢� ��� ���
PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2��

*5AB7Ef�f7F��fO�`?;EE;A@E�?7EGD`7E�7FfD7BADF`7E�
?7@EG7>>7?7@F
&HV�«PLVVLRQV�GH�&2�� VRQW�PHVXU«HV�SDU� OÜHQVHPEOH�GHV� VLWHV
GX�*URXSH�HW�UHSRUW«HV�GH�ID©RQ�PHQVXHOOH�

/HV� 6FRSHVb�bHW��bFRUUHVSRQGHQW�¢�XQ�S«ULPªWUH�SRXU� OHTXHO� OH
*URXSH�DJLW�GLUHFWHPHQW�DX�WUDYHUV�GH�SURJUDPPHV�GH�PD°WULVH
GH� FRQVRPPDWLRQ� «QHUJ«WLTXH� G«SOR\«V� VXU� OHV� VLWHV� HW
GÜDSSURYLVLRQQHPHQW� HQ� «QHUJLH� UHQRXYHODEOH�� ,OV� IRQW� OÜREMHW
GÜREMHFWLIV� GH� U«GXFWLRQ� DPELWLHX[�� TXL� VÜLQVFULYHQW� GDQV� OH
SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXUb�YRLU�SDUDJUDSKHb�����mb/Ü2U«DO
SRXU�OH�)XWXU���5«VXOWDWV������}�GX�SU«VHQW�GRFXPHQW�b�

2%-(&7,)6����� ���� ����

6LWHV�LQGXVWULHOV ���������YV������ ������ ������
6LWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH ���������YV������ ������ ������

3RXU� OÜDQQ«H� ������ OÜHQVHPEOH� GH� FHV� «PLVVLRQV� GHV� 6FRSHV� �� HW� �� D� UHSU«VHQW«� ����bPLOOLHUV� GHb WRQQHVb�� SRXU� OHV� XVLQHV� HW� OHV
FHQWUDOHV�GH�GLVWULEXWLRQ�HW�����PLOOLHUV�GH�WRQQHV�SRXU�OHV�VLWHV�DGPLQLVWUDWLIV�HW�OHV�FHQWUHV�GH�UHFKHUFKH�

YHA>GF;A@E�67E�6A@@`7E�BG4>;`7E�67E�*5AB7E���7F���67BG;E����������������������������"��������������#�
�

���� ���� ����b��� ����b��� ���� ���� ���� ����

6FRSH�� 6LWHV�LQGXVWULHOV ���� ���� ���� ���� ���� ���� ���� ������
6LWHV�DGPLQLVWUDWLIV�
HWbFHQWUHV�
GHbUHFKHUFKH b��� b��� b��� b��� b��� ���

*URXSH ���� ���� ���� ���� ���� ���� ���� ����
6FRSH�� 6LWHV�LQGXVWULHOV ���� ���� ���� ���� ��� ��� ��� ����

6LWHV�DGPLQLVWUDWLIV�
HWbFHQWUHV�
GHbUHFKHUFKH b���� b���� ���� b���� b��� ���

*URXSH ���� b���� ���� ���� ���� b���� ���� ����
6FRSHV������ 6LWHV�LQGXVWULHOV ����� b����� ���� ���� b���� ���� ���� ������

6LWHV�DGPLQLVWUDWLIV�
HWbFHQWUHV�
GHbUHFKHUFKH b���� b���� b���� b���� b��� ���

*URXSH ����� ����� ����� ���� ���� ���� ���� ����

��� &HV�GRQQ«HV�VRQW�OÜLPDJH�GHV�GRQQ«HV�SXEOL«HV�FKDTXH�DQQ«H�GDQV�OHV�GLII«UHQWV�UDSSRUWV�GH�JHVWLRQ��'DQV�GH�UDUHV�FDV��FHUWDLQHV�GRQQ«HV�GH�OÜDQQ«H�SU«F«GHQWH�HW
G«M¢�SXEOL«HV�SHXYHQW�¬WUH�PRGLIL«HV�ORUVTXH�GHV�LPSU«FLVLRQV�RX�HUUHXUV�VRQW�G«FRXYHUWHV�DSUªV�OD�FO¶WXUH�GH�OÜH[HUFLFH��&HV�GRQQ«HV�VRQW�WUDF«HV�HW�IRQW�SDUWLH�GH�OD
UHYXH�GH�FRK«UHQFH�DQQXHOOH��(OOHV�VRQW�LQW«JU«HV�GDQV�OHV�GRQQ«HV�SXEOL«HV�FKDTXH�DQQ«H�

��� ��SDUWLU�GH�������OHV�«PLVVLRQV�GHV�6FRSHV���HW���GX�*URXSH��
��VRQW�FDOFXO«HV�VHORQ�OD�QRXYHOOH�P«WKRGRORJLH�SXEOL«H�SDU�OH�*+*�3URWRFROb�mb7KH�6FRSH���*XLGDQFH�}��HW�VXLYLHV�VHORQ�OÜLQGLFDWHXU�GH�&2��0DUNHW�%DVHG��TXL�
UHPSODFH�OÜLQGLFDWHXU�GH�&2���1HW��
��FRPSUHQQHQW�OHV�«PLVVLRQV�OL«HV�DX[�IXLWHV�GH�JD]�U«IULJ«UDQWV���HW
��LQFOXHQW�OHV�«PLVVLRQV�OL«HV�DX[�VLWHV�DGPLQLVWUDWLIV�HW�DX[�FHQWUHV�GH�UHFKHUFKH�

��� (Q������XQLTXHPHQW��OHV�6FRSHV���HW���DYDLHQW�«W«�HQULFKLV�GHV�«PLVVLRQV�HVWLP«HV�DQQXHOOHPHQW�SRXU�OHV�Y«KLFXOHV�HQ�ORFDWLRQ�ORQJXH�GXU«H�HW�SRXU�OHV�ERXWLTXHV�
RS«U«HV�HQ�SURSUH��&HOOHV�FL�QÜRQW�SDV�«W«�LQW«JU«HV�GDQV�FH�WDEOHDX�

*5AB7f�fO�`?;EE;A@E�7EF;?`7E�3@@G7>>7?7@F
/H�6FRSHb�bUHJURXSH�WRXWHV�OHV�DXWUHV�«PLVVLRQV�GH�JD]�¢�HIIHW
GH�VHUUH�TXL�QH�VRQW�SDV�OL«HV�GLUHFWHPHQW�DX[�VLWHV�RS«U«V�SDU
OH�*URXSH� QLb ¢� OD� IDEULFDWLRQ�GHVb SURGXLWV� GDQV� OHV� XVLQHV� GX
*URXSH�� PDLV� ¢� GÜDXWUHV� «WDSHV� GH� VRQ� F\FOH� GH� YLH
�DSSURYLVLRQQHPHQW�� WUDQVSRUW�� XWLOLVDWLRQ�� ILQ� GH� YLH�b HWF��
RXbGÜDXWUHV�LPSDFWV�OL«V�¢�OÜDFWLYLW«�GX�*URXSH��G«SODFHPHQWV
SURIHVVLRQQHOV�b HWF���� &HV� «PLVVLRQV� IRQW� OÜREMHW� GÜXQH
HVWLPDWLRQ�DQQXHOOH�VHORQ�OD�P«WKRGRORJLH�GX�*+*�3URWRFRO�

/H� 6FRSH� �b GX� %LODQ� *(6b D� IDLW� OÜREMHW� HQ� ����b GÜXQ� WUDYDLO
GÜDP«OLRUDWLRQ� GHV� GRQQ«HV� GÜHQWU«H�� GHV� S«ULPªWUHV� HW� GHV
IDFWHXUV�GÜ«PLVVLRQ�

3RXU�OÜDQQ«H�������OH�6FRSH���GX�*URXSH�/Ü2U«DO�HVW�HVWLP«�¢
�������bPLOOLHUV�GH�WRQQHV��VRLW�XQH�DXJPHQWDWLRQ�GÜHQYLURQ����
PLOOLRQ�GH�WRQQHV�SDU�UDSSRUW�¢�������SULQFLSDOHPHQW�GXH�¢�OD
SKDVH�GÜXWLOLVDWLRQ�GHV�SURGXLWV�

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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�

/H�*+*�3URWRFRO�G«ILQLW���bSRVWHV�GÜ«PLVVLRQV�DVVRFL«V�DX�6FRSHb�b�

$PRQW�
RXbDYDO &DW«JRULHV�GX�6FRSH�� 3«ULPªWUH

�PLVVLRQV�����
�HQ�PLOOLHUV�GH

WRQQHV�&2��«T��

$PRQW ���3URGXLWV�HW�VHUYLFHV�DFKHW«V �PLVVLRQV� &2�� OL«HV� ¢� OD� SU«SDUDWLRQ� GH� WRXV� OHV� PDW«ULDX[� XWLOLV«V� SRXU� OHV
SURGXLWV� IDEULTX«V�SDU� OH�*URXSH�DLQVL�TXH�SRXU� OHXU�SURPRWLRQ� VXU� OHV� OLHX[�GH
YHQWH��&HV�«PLVVLRQV�LQFOXHQW�OÜH[WUDFWLRQ�GHV�PDW«ULDX[��OHXU�WUDQVSRUW�MXVTXÜDX[
IRXUQLVVHXUV��SXLV�OHXU�WUDQVIRUPDWLRQ�DYDQW�OLYUDLVRQ���FHOD�UHSU«VHQWH�QRWDPPHQW
��������WRQQHV�&2��«T��SRXU�OHV�PDWLªUHV�SUHPLªUHV�FRPSRVDQW�QRV�IRUPXOHV��HW
����������WRQQHV�&2��«T��SRXU�OHV�«O«PHQWV�GH�SDFNDJLQJ�GH�QRV�SURGXLWV�
/HV� «PLVVLRQV� &2�� GH� FH� SRVWH� LQWªJUHQW� «JDOHPHQW� OHV� DFKDWV� GH� VHUYLFHV
U«DOLV«V�SDU�/Ü2U«DO��PDUNHWLQJ��SXEOLFLW«��HWF���
�YRLU�SDUDJUDSKH������������m�$VVRFLHU� OHV� IRXUQLVVHXUV� VWUDW«JLTXHV�DX[�DPELWLRQV
GX�*URXSH�}�GX�SU«VHQW�GRFXPHQW�

�����

���%LHQV�GÜ«TXLSHPHQW �PLVVLRQV� &2�� OL«HV� DX[b ELHQV� GÜ«TXLSHPHQW� DFTXLV� RX� DFKHW«V� SDU� /Ü2U«DO
HQb������LPPRELOLHU��SURGXFWLRQ��LQIRUPDWLTXH�bHWF���

���

���$FWLYLW«V�LPSOLTXDQW�XQH�
FRQVRPPDWLRQ�GHbFRPEXVWLEOH�
RX�GÜ«QHUJLH��QRQ�LQFOXVHV�GDQV�
OHV�«PLVVLRQV�GHV�6FRSHb�bHW�
6FRSHb��

�PLVVLRQV�&2��OL«HV�¢�OÜH[WUDFWLRQ��¢�OD�SURGXFWLRQ�HW�DX�WUDQVSRUW�GX�FRPEXVWLEOH
HW�GH�OÜ«QHUJLH�DFKHW«V�SDU�/Ü2U«DO��,O�FRPSUHQG�«JDOHPHQW�OHV�SHUWHV�ORUV�GH�OD
GLVWULEXWLRQ�GÜ«OHFWULFLW«�

���

���7UDQVSRUW�HW�GLVWULEXWLRQ�
HQbDPRQW

�PLVVLRQV� &2�� J«Q«U«HV� SDU� OHV� WUDQVSRUWV� GHV� DUWLFOHV� DFKHW«V� HW� DFKHPLQ«V
YHUVbOHV�VLWHV�GH�SURGXFWLRQ�RXbGH�GLVWULEXWLRQ�

���

���'«FKHWV�J«Q«U«V�SDU�OHV�VLWHV �PLVVLRQV� &2�� OL«HV� DX� WUDLWHPHQW� GHV� G«FKHWV� GH� SURGXFWLRQ� HW� GHV� HIIOXHQWV
�SDU�XQ�WLHUV��SURYHQDQW�GHV�LQVWDOODWLRQV�H[SORLW«HV�HW�G«WHQXHV�SDU�/Ü2U«DO�

��

���'«SODFHPHQWV�SURIHVVLRQQHOV �PLVVLRQV� &2�� OL«HV� DX[� G«SODFHPHQWV� SURIHVVLRQQHOV� GH� O
HQVHPEOH� GHV
FROODERUDWHXUV�GH�WRXV�OHV�SD\V��&HV�«PLVVLRQV�SUHQQHQW�HQ�FRPSWH�OHV�GLII«UHQWV
W\SHV�GH�WUDQVSRUW�XWLOLV«V��YRLWXUH�GH�ORFDWLRQ�FRXUWH�GXU«H��WUDLQ��DYLRQ��

��

���'«SODFHPHQWV�GRPLFLOH�
WUDYDLO�GHV�VDODUL«V

�PLVVLRQV�&2��OL«HV�DX[�WUDMHWV�GHV�HPSOR\«V�GH�OHXU�GRPLFLOH�DX�OLHX�GH�WUDYDLO� ��

���$FWLIV�ORX«V�HQ�DPRQW �PLVVLRQV�&2��J«Q«U«HV�SDU� OHV�FRQVRPPDWLRQV�G
«QHUJLH�GHV�ERXWLTXHV�HW� OHV
FRQVRPPDWLRQV�GH�FDUEXUDQWV�GHV�Y«KLFXOHV�HQ�ORFDWLRQ�ORQJXH�GXU«H�

��

$YDO ���7UDQVSRUW�HW�GLVWULEXWLRQ�
HQbDYDO

�PLVVLRQV� &2�b OL«HV� DX� WUDQVSRUW� GHV� SURGXLWV� YHQGXVb �� FHFL� LQWªJUH� OHV� IOX[� GH
WUDQVSRUW�GHV�SURGXLWV�ILQLV�GHSXLV�OHV�VLWHV�GH�SURGXFWLRQ�MXVTXÜDX�SUHPLHU�SRLQW�GH
OLYUDLVRQ�FOLHQW����������WRQQHV�&2��«T���HW�OHV�G«SODFHPHQWV�GHV�FRQVRPPDWHXUV
GHSXLV�HW�YHUV�OHV�SRLQWV�GH�YHQWH����������WRQQHV�&2��«T���
/HV� «PLVVLRQV� &2�� GH� FH� SRVWH� LQWªJUHQW� «JDOHPHQW� OHV� FRQVRPPDWLRQV
GÜ«QHUJLH�DVVRFL«HV�DX[�PDW«ULHOV� XWLOLV«V�SRXU� OD�SURPRWLRQ�GHV�SURGXLWV� VXU� OH
OLHX�GH�YHQWH����������WRQQHV�&2��«T���

���

����7UDLWHPHQW�GHV�SURGXLWV�
YHQGXV

1RQ�SHUWLQHQWb��QRWUH�SURGXFWLRQ�HVW�XWLOLV«H�GLUHFWHPHQW�SDU�OH�FOLHQW�ILQDO��,O�QÜ\
D�SDV�GH�WUDQVIRUPDWLRQ�GH�SURGXLWV�LQWHUP«GLDLUHV�

�

����8WLOLVDWLRQ�GHV�SURGXLWV�
YHQGXV

�PLVVLRQV� &2�� OL«HV� ¢� OÜXWLOLVDWLRQ� GHV� SURGXLWV� /Ü2U«DO� SDU� OHV� FRQVRPPDWHXUV
GXHV�¢� OÜHDX�FKDXGH�XWLOLV«H�SRXU� OH� ULQ©DJH�GH�FHUWDLQV�SURGXLWV�� WHOV� TXH� OHV
VKDPSRRLQJV��OHV�JHOV�GRXFKH��OHV�SURGXLWV�GH�WHLQWXUH�bHWF��/HV�«PLVVLRQV�GH�&2�

GH� FH� SRVWH� G«SHQGHQW� SULQFLSDOHPHQW� GH� OD� QDWXUH� HW� GX� PRGH� GH
SURGXFWLRQ�GH�OÜ«QHUJLH�XWLOLV«H�SRXU�FKDXIIHUbOÜHDX�
�9RLU�SDUDJUDSKH���������� m� /H�G«YHORSSHPHQW�GXUDEOH� ��GH� OD�FRQFHSWLRQ�GHV
SURGXLWV�DX�FRQVRPPDWHXU�ILQDO�}�GX�SU«VHQW�GRFXPHQW�

�����

����7UDLWHPHQW�GHV�SURGXLWV�
YHQGXV�HQ�ILQ�GH�YLH

�PLVVLRQV� &2�� OL«HV� DX� WUDLWHPHQW� GHV� SURGXLWV� YHQGXV� DSUªV� OHXU� XWLOLVDWLRQb �
OHVbDUWLFOHV�GH�FRQGLWLRQQHPHQW� WUDLW«V�GDQV� OHV� ILOLªUHV�H[LVWDQWHV�HW� OHV�HIIOXHQWV
WUDLW«V� GDQV� GHV� VWDWLRQV� GÜ«SXUDWLRQ�� &HV� «PLVVLRQV� GH� &2�� G«SHQGHQW
SULQFLSDOHPHQW� GH� OD� QDWXUH� HW� GX� PRGH� GH� SURGXFWLRQ� GH� OÜ«QHUJLH� XWLOLV«H
SRXU�FKDFXQ�GH�FHV�WUDLWHPHQWV�

���

����$FWLIV�ORX«V�HQ�DYDO 1RQ�SHUWLQHQWb �� LO�QÜ\�D�SDV�GÜH[SORLWDWLRQ�GÜDFWLIV�G«WHQXV�SDU�/Ü2U«DO�HW� ORX«V
SDUbGÜDXWUHV�HQWLW«V�

�

����)UDQFKLVHV 1RQ�SHUWLQHQWb �� WRXV� OHV�PDJDVLQV� VRQW�GHV�PDJDVLQV�GH�G«WDLO� HW� VRQW� LQW«JU«V
¢bOD�FDW«JRULH�mbDFWLIV�ORX«V�HQ�DPRQWb}�

�

����,QYHVWLVVHPHQWV �PLVVLRQV� GH� &2�� DVVRFL«HV� DX[� LQYHVWLVVHPHQWV� GH� /Ü2U«DO� HQ� �����
/HVb LQYHVWLVVHPHQWV� VRQW� FRPSWDELOLV«V� � OD� SDUW� GHV� LQYHVWLVVHPHQWV� GH� /Ü2U«DO
GDQV�OD�RX�OHV�VRFL«W«V�HQ�TXHVWLRQ�

��

/Ü25�$/�,�'2&80(17�'
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���

/Ü2U«DO� SXEOLH� GHV� GRQQ«HV� VHORQ� XQH� DSSURFKH� GLWH
mb FUDGOHƻWR�JUDYHb }� DILQ� GÜHVWLPHU� GH� PDQLªUH� KROLVWLTXH� VRQ
HPSUHLQWH� FDUERQH� VXU� OÜHQVHPEOH� GX� F\FOH� GH� YLH� GHV
SURGXLWV� �GH� OÜDFKDW� GHV� PDWLªUHV� SUHPLªUHV�� DX� WUDQVSRUW
HQb DPRQW� HW� HQ� DYDO�� MXVTXÜ¢� OÜXWLOLVDWLRQ� GHV� SURGXLWV� HW� OHXU
ILQb GH� YLH��� /Ü2U«DO� DQDO\VH� «JDOHPHQW� VHV� «PLVVLRQV� VHORQ
XQHbDSSURFKH�GLWH�mbFUDGOH�WR�VKHOIb}�TXL�FRPSUHQG�OHV�«WDSHV
VXU� OHVTXHOOHV� /Ü2U«DO� D� OH� SOXV� GÜLQIOXHQFH� JU¤FH�� SDU
H[HPSOH�b ¢b GHV� LQLWLDWLYHV� GÜ«FR�FRQFHSWLRQ� RX� DX� WUDYDLO
GÜDFFRPSDJQHPHQW�U«DOLV«�DXSUªV�GHV�IRXUQLVVHXUV�

&HV� «PLVVLRQV� DVVRFL«HV� DX� S«ULPªWUH� mb FUDGOH� WR� VKHOIb }
FRPSUHQQHQWb �L�� OHV� 6FRSHV� �� HW� �� GHV� VLWHV� H[SORLW«V� SDU
/Ü2U«DO���LL�� OHV�«PLVVLRQV� LQGLUHFWHV�GH�*(6�HQ�DPRQW�OL«HV�DX[

DFKDWV� SDU� /Ü2U«DO� GH� PDWLªUHV� SUHPLªUHV� HW� GH� PDW«ULDX[
GÜHPEDOODJH�XWLOLV«V�SRXU� OHV�SURGXLWV�IDEULTX«V�SDU� OH�*URXSH
�FHV� «PLVVLRQV� FRPSUHQQHQW� OÜH[WUDFWLRQ� GHV� PDW«ULDX[�� OHXU
WUDQVSRUW�YHUV� OHV� IRXUQLVVHXUV�� OH� VXLYL�GH� OHXU� WUDLWHPHQW�DYDQW
OD� OLYUDLVRQ��� �LLL�� OHV� «PLVVLRQV� LQGLUHFWHV� GH� *(6� HQ� DYDO
J«Q«U«HV� SDU� OH� WUDQVSRUW� GH� SURGXLWV� YHQGXV� ¢� SDUWLU� GH
FHQWUHV� GH� SURGXFWLRQ� RX� GH� GLVWULEXWLRQ� ¢� GHV� FOLHQWV
�FHVb «PLVVLRQV� FRPSUHQQHQW� OHV� IOX[� GH� WUDQVSRUW� GH� SURGXLWV
ILQLV�SURYHQDQW�GHV�VLWHV�GH�SURGXFWLRQ�MXVTXÜDX�SUHPLHU�SRLQW
GH�OLYUDLVRQ�FOLHQW��

(Q�������OHV�«PLVVLRQV�GH�&2��DVVRFL«HV�DX�S«ULPªWUH�mbFUDGOH�WR
VKHOIb}�UHSU«VHQWHQW�����J�GÜ«TXLYDOHQW�&2��SDU�SURGXLW�YHQGX�

/(6�35,1&,3$8;�3267(6�'Ü�0,66,216�&2��'8�6&23(b�
�HQbPLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2��

/HV�HQJDJHPHQWV�GX�*URXSH�YHUV�XQH�«FRQRPLH�EDV�FDUERQH
RQW�G«M¢�GRQQ«� OLHX�¢�SOXVLHXUV� LQLWLDWLYHV�HW� U«DOLVDWLRQV�YLVDQW
¢�GLPLQXHU�OHV�SRVWHV�LPSRUWDQWV�GX�6FRSHb�b�
� GHSXLV�������/Ü2U«DO�DVVRFLH�VHV�IRXUQLVVHXUV�¢�OD�G«PDUFKH

GH� U«GXFWLRQ� GH� VRQ� HPSUHLQWH� FDUERQH� HQ� OHV� LQFLWDQW� ¢
SDUWLFLSHU� DX� SURJUDPPH� &'3� 6XSSO\� &KDLQ� �YRLU
SDUDJUDSKH������������mb$VVRFLHU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV
DX[�DPELWLRQV�GX�*URXSH�}�GX�SU«VHQW�GRFXPHQW�b�

� OÜHQJDJHPHQW� SULV� SDU� OH� *URXSH� FRQFHUQDQW� OD� U«GXFWLRQ
GH�OÜLPSDFW�GX�WUDQVSRUW�DYDO��GHb�b��b��SDU�XQLW«�GH�YHQWH�HW
SDU� NLORPªWUH�� HQWUHb ����� HWb ����� �YRLUb SDUDJUDSKH
mb5«GXFWLRQ�GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�UHODWLYHV�DX
WUDQVSRUW� GHV�SURGXLWV� ILQLVb }� DX� VHLQ�GX�SDUDJUDSKH� ��������
GX�SU«VHQW�GRFXPHQW�b�

� /Ü2U«DO�� DX� WUDYHUV� GH� VRQ� HQJDJHPHQW� 6FLHQFH� %DVHG
7DUJHWV��6%7��YDOLG«�SDU�OÜLQLWLDWLYH�ILQ�������D�VRXKDLW«�FRXYULU

OÜLQW«JUDOLW«� GHV� LPSDFWV� DVVRFL«V� ¢� VD� FKD°QH� GH� YDOHXU�
/ÜHQJDJHPHQW� GH� GLPLQXWLRQ� GH� ��b �� HQ� ����� �EDVHOLQH
������GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�FRPSUHQG�DLQVL
OÜLQW«JUDOLW«� GHV� 6FRSHVb ��� �� HW� �b �VHORQ� OH�*+*� 3URWRFRO�
�YRLU� SDUDJUDSKH� ����������� mb (QJDJHPHQW� 6FLHQFH� %DVHG
7DUJHWVb}�GX�SU«VHQW�GRFXPHQW����HW

� HQILQ�� HQ� MXLQ� ������ GDQV� OH� FDGUH� GX� ODQFHPHQW� GH� VRQ
SURJUDPPH� /Ü2U«DO� SRXU� OH� )XWXU� HQ�FRK«UHQFH�DYHF� VRQ
HQJDJHPHQW�6FLHQFH�%DVHG�7DUJHWV��6%7���YRLU�SDUDJUDSKH
�����������mb(QJDJHPHQW�6FLHQFH�%DVHG�7DUJHWVb}�GX�SU«VHQW
GRFXPHQW���OH�*URXSH�D�SU«FLV«�VD�IHXLOOH�GH�URXWH������HQ
VÜHQJDJHDQW� ¢� U«GXLUH�� SDU� UDSSRUW� ¢� ������ GH� ��� �� SDU
SURGXLW� ILQL� OHV� «PLVVLRQV� DVVRFL«HV� ¢� OD� SKDVH� GÜXVDJH� GH
FHV� SURGXLWV�� GH� ��� �� OHV� «PLVVLRQV� DVVRFL«HV� ¢� VHV
IRXUQLVVHXUV� VWUDW«JLTXHV� HW� GH� ��� �� SDU� SURGXLW� ILQL� OHV
«PLVVLRQV�DVVRFL«HV�DX�WUDQVSRUW�GHV�SURGXLWV�

Y?;EE;A@E�67��&��7@����f�*5AB7E��	���7F����EGD�>L7@E7?4>7�6G�B`D;?bFD7�6G��DAGB7��
�����������������
��#������������������������������������������

�HQ�PLOOLHUV�GH�WRQQHV�«TXLYDOHQW�&2�� 6FRSH�� 6FRSH�� 6FRSH�� 6FRSH������	��

*URXSH� ���� ���� ������ ������

6LWHV�LQGXVWULHOV ������ ����� � �

6LWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH ��� ��� � �

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

Produits et services achetés : 3 932
Biens d'équipement : 695
Transport et distribution en amont : 121
Déplacements professionnels : 49
Autres postes : 338

Utilisation des produits vendus : 5 737
Transport et distribution en aval : 852
Traitement des produits vendus en fin de vie : 675
Autres postes : 89

AVALAMONT
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'RQQ«HV�
SXEOL«HV

6FRSHV������HW�� ��� ������ ������ ������
GRQW�6FRSH�� QRQ�SXEOL«���� ������ ������ ������

'RQQ«HV�
QRQbSXEOL«HV

6FRSHV������HW�� 5«VXOWDW�%LODQ�*(6������QRQ�SXEOL«��6FRSHV������HW�� ���������

GRQW�6FRSH�� ���������

5HWUDLWHPHQWV�
GHV�GRQQ«HV

6FRSHV����� 727$/�'(6�5(75$,7(0(176 ����

$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH����� ����

6FRSH�� 727$/�'(6�5(75$,7(0(176 ����� ��� ���

$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH��� ����� ����� ���

$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GH�OD�P«WKRGRORJLHb���� ��� ��� ���

$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GH�OD�P«WKRGRORJLH��� ��� �� �����

0LVH�¢�MRXU�GHV�IDFWHXUV�GÜ«PLVVLRQ��� ����� �����

��GRQQ«HV�
FRPSDUDEOHV

6FRSHV������HW�� ������ ������ ������ ������
GRQW�6FRSH�� ������ ������ ������ ������

��� (Q�������OH�WRWDO�6FRSH���SXEOL«�HVW�FHOXL�GH��������VHXOV���SULQFLSDX[�SRVWHV�GX�6FRSH��������RQW�«W«�DFWXDOLV«V�HW�SXEOL«V��UHSU«VHQWDQW������GX�6FRSH�����/HV�WUDYDX[
VXUbOH�ELODQ�*(6������VH�VRQW�SRXUVXLYLV�GDQV�OH�FDGUH�GHV�HQJDJHPHQWV�6%7�

��� 'RQQ«HV�FDOFXO«HV�GDQV�OH�FDGUH�GHV�HQJDJHPHQWV�6%7��EDVHOLQH�6%7�6FRSHV������HW����
��� �YROXWLRQ�GHV�DOORFDWLRQV�Y«KLFXOHV�HQ�OHDVLQJ�HW�ERXWLTXHV��HQ�6FRSH���
��� $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GHV�GRQQ«HV��«PLVVLRQV�OL«HV�QRWDPPHQW�DX[�DFKDWV�GH�VHUYLFHV��¢�OD�3/9�HW�¢�O
,7�
��� (YROXWLRQ�GH�OD�P«WKRGRORJLH�HW�GHV�EDVHV�GH�GRQQ«HV�H[WHUQHV��WUDQVSRUW�HW�ELHQV�G
«TXLSHPHQW�
��� (YROXWLRQ�GH�OD�P«WKRGRORJLH�HW�DOLJQHPHQW�GHV�EDVHV�GH�GRQQ«HV�LQWHUQHV
��� &KDQJHPHQW�GH�OD�VRXUFH�GHV�GRQQ«HV�FRQFHUQDQW�OH�PL[�GHV�«QHUJLHV�XWLOLV«HV�SRXU�OH�FKDXIIDJH�U«VLGHQWLHO�GH�OÜHDX�GDQV�OHV�GLII«UHQWV�SD\V�GH�YHQWH

3RXU�GDYDQWDJH�GH�G«WDLOV� VXU� OHV�«YROXWLRQV�GHV�GRQQ«HV�GX�ELODQ�*(6�SRXU� OHV�DQQ«HV�FL�GHVVXV��HQ� OLHQ�DYHF� OHV� UHWUDLWHPHQWV
SXEOL«V�HQ�������VH�U«I«UHU�DX�WDEOHDX�G«WDLOO«�������

���������� �@9397?7@F�����"�����&�����%��'&
/Ü2U«DO� VÜHVW� HQJDJ«� HQ� ����� ¢� G«ILQLU� GHV� 6FLHQFH� %DVHG
7DUJHWV�DILQ�GH�GLPLQXHU� OHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH
VXU� OÜHQVHPEOH� GH� VD� FKD°QH� GH� YDOHXU� HW� VXU� OH� ORQJ� WHUPH�
FRQIRUP«PHQW�DX[�$FFRUGV�GH�3DULV�VXU�OH�FOLPDW�

(Q� G«FHPEUHb ������ OÜLQLWLDWLYH� 6%7� D� YDOLG«� OD� SURSRVLWLRQ� GX
*URXSH��$LQVL��GÜLFL�¢�������/Ü2U«DO�VÜHQJDJH�¢�U«GXLUH�GH���b�
HQ� YDOHXU� DEVROXH� OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� GHV
6FRSHV�����bHW��b�DYHF�XQH�FRXYHUWXUH�LQW«JUDOH�GHV�SRVWHV�GX
6FRSH����VHORQ�G«ILQLWLRQ�GX�*+*�3URWRFRO���DYHF������FRPPH
DQQ«H� GH� U«I«UHQFH�� /H� *URXSH� VÜHQJDJH� HQ� SDUWLFXOLHU� ¢
U«GXLUH� GH� ���b �� OHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� GH
OÜHQVHPEOH� GHV� VLWHV� TXÜLO� RSªUH� GÜLFL� ������ DX� WUDYHUV� GÜXQH
G«PDUFKH� GÜHIILFDFLW«� «QHUJ«WLTXH� HW� GÜDSSURYLVLRQQHPHQW
H[FOXVLI�HQ�«QHUJLH�UHQRXYHODEOH�

&HV�HQJDJHPHQWV�RQW�«W«�U«�«YDOX«V�HQ������VXU�OHV�6FRSHV��
HW���SDU� OÜLQLWLDWLYH�6%7�HW�FRQVLG«U«V�FRQIRUPHV�DX[�QRXYHDX[
FULWªUHV�6%7����r&�

'HV� IHXLOOHV�GH� URXWH�RQW�«W«�G«SOR\«HV�DX�VHLQ�GHV�GLII«UHQWV
P«WLHUV� �SDFNDJLQJ�� UHFKHUFKH�� VRXUFLQJ�� 6XSSO\�&KDLQ��HWF��
DILQ� TXH� FKDFXQ� FRQWULEXH� ¢� OD� GLPLQXWLRQ� GHV� «PLVVLRQV� GH
&2��6FRSHV������HW����8Q�VXLYL�VS«FLILTXH�D�G«PDUU«�HW�SHUPHW
¢�FKDFXQ�GHV�P«WLHUV�GH�VXLYUH�VD�SURSUH�SHUIRUPDQFH�

���������� � �������� #�� �	#!$��'���
N0�(&�"�&&0�!��'�#"��#%����.	fQ

(Q� VHSWHPEUH� ������ /Ü2U«DO� D� UHMRLQW� OÜLQLWLDWLYH� mb %XVLQHVV
$PELWLRQ�IRU����r&b}��XQ�DSSHO�¢� OÜDFWLRQ� ODQF«�SDU�XQH� ODUJH
FRDOLWLRQ�GÜHQWUHSULVHV��GH�OD�VRFL«W«�FLYLOH�HW�GH�GLULJHDQWV�GH
OÜ218�� U«DIILUPDQW� DLQVL� VRQ� OHDGHUVKLS� HQ� PDWLªUH� GÜDFWLRQ
FOLPDWLTXH��/H�*URXSH�VÜHVW�HQJDJ«�¢�]«UR�«PLVVLRQ�QHWWH�HQ
&2�� GÜLFL� ������ FRQWULEXDQW� DLQVL� ¢� PDLQWHQLU� OÜDXJPHQWDWLRQ
GH� OD� WHPS«UDWXUH� PRQGLDOH� ¢� ���r&� DX�GHVVXV� GHV� QLYHDX[
SU«LQGXVWULHOV�� FRQGLWLRQ� Q«FHVVDLUH� SRXU� OLPLWHU� OHV� SLUHV
LPSDFWV� GX� FKDQJHPHQW� FOLPDWLTXH� VHORQ� OHV� GHUQLªUHV
FRQFOXVLRQV�GH�OD�VFLHQFH�FOLPDWLTXH�

���������� �63BF7D�>7�?A6b>7�^�>LGD97@57�
5>;?3F;CG7���3>;9@7?7@F�6G��DAGB7�
3H75�>7E�BD;@5;B7E�67�>3�+���

&RQVFLHQW� GHV� FRQV«TXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH�
/Ü2U«DO� D� HQJDJ«� VD� WUDQVLWLRQ� YHUV� XQ� PRGªOH� GH
G«YHORSSHPHQW�WRXMRXUV�SOXV�UHVSRQVDEOH�HW�LQWªJUH�DX�P¬PH
QLYHDX�OHV�HQMHX[�ILQDQFLHUV�HW�H[WUD�ILQDQFLHUV��FRQWULEXWHXUV�¢
VD� SHUIRUPDQFH� JOREDOH�� /ÜDPELWLRQ� HVW� GH� GHVVLQHU� XQ
PRGªOH�LQQRYDQW�GÜHQWUHSULVH�EDV�FDUERQH�HW�GÜDSSRUWHU�XQH
FRQWULEXWLRQ� ¢� OÜHQMHX� FROOHFWLI� PDMHXU� TXH� UHSU«VHQWH� OD
OLPLWDWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH�

/H�SURJUDPPH�6KDULQJ�%HDXW\�ZLWK�$OO��G«SOR\«�PRQGLDOHPHQW
GHSXLV������HW�VRXWHQX�¢�WRXV� OHV�QLYHDX[�GH�OÜRUJDQLVDWLRQ��D
FRQWULEX«� ¢� LQVWDOOHU� XQH� FXOWXUH� GH� OD� SULVH� HQ� FRPSWH� GHV
LPSDFWV� HQYLURQQHPHQWDX[� HW� GX� FKDQJHPHQW� FOLPDWLTXH�
LQIOXDQW� FKDTXH� MRXU� GDYDQWDJH� VXU� OH� SURFHVVXV� G«FLVLRQQHO
GH� FKDFXQ� GHV� P«WLHUV� GX� *URXSH�� DLQVL� TXH� VHV� JUDQGV
SURMHWV�� FRPPH� HQ� DWWHVWHQW� OHV� SROLWLTXHV�� SURJUDPPHV�� HW
U«VXOWDWV�G«FULWV�SU«F«GHPPHQW�

/ÜDFF«O«UDWLRQ� GHV� G«ILV� HQYLURQQHPHQWDX[� HW� VRFLDX[� ¢
UHOHYHU� LQYLWDQW� ¢� XQH� WUDQVIRUPDWLRQ� SOXV� UDGLFDOH�� /Ü2U«DO� D
DQQRQF«� HQ� MXLQ� ����� VRQ� QRXYHDX� SURJUDPPH� GH
G«YHORSSHPHQW� GXUDEOH�� /Ü2U«DO� SRXU� OH� )XWXU�� DYHF� XQH
QRXYHOOH�V«ULH�GÜREMHFWLIV�SDUWLFXOLªUHPHQW�DPELWLHX[�¢�KRUL]RQ
������ /D� OXWWH� FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH� IDLW� SDUWLH
LQW«JUDQWH�GHV�QRXYHOOHV�DPELWLRQV�GX�*URXSH�HW�HVW�DOLJQ«H
DYHF�OÜHQJDJHPHQW�6FLHQFH�%DVHG�7DUJHWV�YDOLG«�HQ������

/Ü2U«DO� VÜHVW� HQJDJ«� SXEOLTXHPHQW�� HQ� ������ ¢� DGRSWHU� OHV
UHFRPPDQGDWLRQV� GH� OD� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG
)LQDQFLDO�'LVFORVXUHV� �7&)'��TXL�HQFRXUDJHQW� OHV�HQWUHSULVHV�¢
XQH�LQW«JUDWLRQ�GHV�HQMHX[�FOLPDW�GDQV�OHXU�VWUDW«JLH�HW�¢�XQH
FRPPXQLFDWLRQ� GÜLQIRUPDWLRQV� FRK«UHQWHV�� ILDEOHV� HW� FODLUHV
HQ�YXH�GH�SHUPHWWUH�DX[� LQYHVWLVVHXUV�GH�SUHQGUH�HQ�FRPSWH
GDQV�OHXUV�G«FLVLRQV�OHV�ULVTXHV�ILQDQFLHUV�OL«V�DX�FOLPDW�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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(Q� SDUDOOªOH� GH� FHWWH� G\QDPLTXH� YHUV� XQH� WUDQVLWLRQ� EDV
FDUERQH��/Ü2U«DO�HQWHQG�PD°WULVHU�SOHLQHPHQW�OHV�ULVTXHV�HW�OHV
RSSRUWXQLW«V� OL«V� DX[� HQMHX[� GX� FKDQJHPHQW� FOLPDWLTXH�
DQWLFLSHU� OHXUV� HIIHWV� HW�DVVXUHU� VD� U«VLOLHQFH�HQ�DGDSWDQW� VRQ
PRGªOH� GÜDIIDLUHV�� VHV� SURFHVVXV� GH� JRXYHUQDQFH� HW� GH
G«FLVLRQ��VD�5HFKHUFKH��VHV�2S«UDWLRQV��GDQV�OH�UHVSHFW�GH�VHV
YDOHXUV� HW� GH� VD� UDLVRQ� GÜ¬WUH�� mb &U«HU� OD� EHDXW«� TXL� IDLW
DYDQFHU�OH�PRQGH�}�

�AGH7D@3@57
/H� &RQVHLO� GÜ$GPLQLVWUDWLRQ� GH� /Ü2U«DO� G«WHUPLQH� FKDTXH
DQQ«H�OHV�RULHQWDWLRQV�VWUDW«JLTXHV�GX�*URXSH�TXL�LQWªJUHQW�OHV
HQMHX[� OL«V�DX�FKDQJHPHQW�FOLPDWLTXH��HW�SOXV�J«Q«UDOHPHQW
OHV�VXMHWV�GH�G«YHORSSHPHQW�GXUDEOH�

/D� 'LUHFWULFH� *«Q«UDOH� GH� OD� 5HVSRQVDELOLW«� 6RFL«WDOH� HW
(QYLURQQHPHQWDOH�� PHPEUH� GX� &RPLW«� ([«FXWLI�� HVW
GLUHFWHPHQW� UDWWDFK«H� DX� 'LUHFWHXU� *«Q«UDO� HW� LQWHUYLHQW
FKDTXH� DQQ«H� DX� &RQVHLO� GÜ$GPLQLVWUDWLRQ� RX� DX� &RPLW«
6WUDW«JLH�HW�'«YHORSSHPHQW�'XUDEOH�SRXU�UHQGUH�FRPSWH�GH
VRQ�DFWLYLW«�

/D� 'LUHFWULFH� *«Q«UDOH� GH� OD� 5HVSRQVDELOLW«� 6RFL«WDOH� HW
(QYLURQQHPHQWDOH� HVW� UHVSRQVDEOH� GH� OD� IRUPXODWLRQ� HW� GH� OD
PLVH� HQ� ÆXYUH� GH� OD� VWUDW«JLH� GH� G«YHORSSHPHQW� GXUDEOH�
«YDOXH�HW�JªUH� OHV� ULVTXHV�HW� OHV�RSSRUWXQLW«V� OL«V�DX�FOLPDW�DX
QLYHDX�GX�*URXSH��¢�WUDYHUV�OHV�SODQV�GÜDFWLRQ�GHV�SURJUDPPHV
GH�G«YHORSSHPHQW�GXUDEOH� �6KDULQJ�%HDXW\�ZLWK�$OO�HW�GHSXLV
����� /Ü2U«DO� SRXU� OH� )XWXU��� (OOH� SLORWH� XQ� &RPLW«� LQWHUQH
G«YHORSSHPHQW� GXUDEOH� DXTXHO� SDUWLFLSHQW� OHV� H[SHUWV
UHVSRQVDEOHV� GX� G«SORLHPHQW� GX� SURJUDPPH� GH
G«YHORSSHPHQW� GXUDEOHb DX� VHLQ� GHV� 2S«UDWLRQV�� GH� OD
5HFKHUFKH��GHV�$IIDLUHV�SXEOLTXHV��GH� OD�&RPPXQLFDWLRQ��GHV
'LYLVLRQV�HW�GHV�0DUTXHV��(OOH�VÜDVVXUH�GH�OD�PLVH�HQ�ÆXYUH�GHV
RULHQWDWLRQV�HW�G«FLVLRQV�SULVHV�GDQV�OH�FDGUH�GH�FH�&RPLW«��(OOH
G«ILQLW�«JDOHPHQW�GHV�REMHFWLIV�DQQXHOV�HW�OHXU�G«SORLHPHQW�WRXW
DX�ORQJ�GH�OD�FKD°QH�GH�YDOHXU�GH�/Ü2U«DO�HW�«YDOXH�OH�QLYHDX
GÜHQJDJHPHQW�GH�WRXWHV�OHV�0DUTXHV��3DWURQV�GH�3D\V�HW�ILOLDOHV
VXU� OD�PLVH�HQ�ÆXYUH�GH� OD� VWUDW«JLH�G«YHORSSHPHQW�GXUDEOH�
&HWWH�PLVH�HQ�ÆXYUH�G«WHUPLQH�XQH�SDUWLH�GH�OD�U«PXQ«UDWLRQ
YDULDEOH�GHV�3DWURQV�GH�0DUTXHV�HWbGH�3D\V�

/D�'LUHFWLRQ�6XVWDLQDEOH�)LQDQFH��FU««H�HQ�������D�SRXU�PLVVLRQ
GÜLQW«JUHU� OHV� HQMHX[� FOLPDWLTXHV� GÜXQ� SRLQW� GH� YXH� ILQDQFLHU�
&HWWH�'LUHFWLRQ��UDWWDFK«H�DX�'LUHFWHXU�*«Q«UDO�$GPLQLVWUDWLRQ
HW� )LQDQFHV� HW� ¢� OD� 'LUHFWULFH� *«Q«UDOH� GH� OD� 5HVSRQVDELOLW«
6RFL«WDOH� HW� (QYLURQQHPHQWDOH�� YLVH� ¢� G«YHORSSHU� SXLV� SLORWHU
GHV�DFWLRQV�HQ�PDWLªUH�GH�)LQDQFH�'XUDEOH��,O�VÜDJLW�QRWDPPHQW
GH� E¤WLU� XQ� QRXYHDX�PRGªOH� GH� FRPSWH� GH� U«VXOWDW� LQFOXDQW
GHV� «O«PHQWV� GH� G«YHORSSHPHQW� GXUDEOH� HW� SHUPHWWDQW� GH
PHVXUHU� OHV�HIIRUWV�GX�*URXSH�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH
OÜLPSDFW� FDUERQH�� GH� FRRUGRQQHU� OHV� DFWLRQV� HQ� ILQDQFH� HW
GÜLQW«JUHU� WRXMRXUV� SOXV� OH� G«YHORSSHPHQW� GXUDEOH� GDQV� OHV
G«FLVLRQV�GÜLQYHVWLVVHPHQW�HW�GÜDFTXLVLWLRQV�

*FD3F`9;7�
6ÜDJLVVDQW�GHV�SULQFLSDX[�ULVTXHV�HQYLURQQHPHQWDX[�� OD�QRWLRQ
GH�ULVTXH�FRPSUHQG�¢�OD�IRLV�OHV�ULVTXHV�OL«V�DX[�LQFLGHQFHV�GH
OÜDFWLYLW«� GX� *URXSH� VXU� VRQ� «FRV\VWªPH� HW� OHV� ULVTXHV
GÜLPSDFW�GX�FKDQJHPHQW�FOLPDWLTXH�¢�FRXUW�HW�PR\HQ�WHUPHV
VXU� OH� PRGªOH� GÜDIIDLUHV�� OÜDFWLYLW«� HW� OHV� SHUIRUPDQFHV
ILQDQFLªUHV�GX�*URXSH�

/H� *URXSH� D� LGHQWLIL«� �� ULVTXHV� HW� �� RSSRUWXQLW«V� SULQFLSDX[
UHODWLIV�DX�FKDQJHPHQW�FOLPDWLTXH��D\DQW�GHV�FRQV«TXHQFHV
SRWHQWLHOOHV�VXU�VHV�DFWLYLW«V�HW�OÜ«ODERUDWLRQ�GH�VD�VWUDW«JLH�

'HV� DQDO\VHV� DSSURIRQGLHV� GHV� ULVTXHV� FOLPDWLTXHV� RQW� «W«
HIIHFWX«HVb �� LGHQWLILFDWLRQ� HW� DSSURFKH� G\QDPLTXH� GH� FHV
ULVTXHV�� «YDOXDWLRQ� GH� OHXU� LPSDFW� ¢� OÜDLGH� GH� VF«QDULRV
«ODERU«V�VXU�GHX[�K\SRWKªVHV� IRQG«HV�VXU� OHV� WUDMHFWRLUHV���r&
HW� �� r&�� LQW«JUDQW� «JDOHPHQW� GHV� GLPHQVLRQV� SROLWLTXHV�
«FRQRPLTXHV��VRFLDOHV��WHFKQRORJLTXHV��HQYLURQQHPHQWDOHV�HW
MXULGLTXHV��DQDO\VH�3(67(/��

*5`@3D;AE

� XQ�VF«QDULR�GH�mbWUDQVLWLRQ�JRXYHUQ«Hb}��mb7*b}��VXU� OD�EDVH
GÜXQ� U«FKDXIIHPHQW�FOLPDWLTXH� LQI«ULHXU�¢����� r&�HQ������
&H� VF«QDULR� VH� EDVH� VXU� XQH� FRRS«UDWLRQ� LQWHUQDWLRQDOH
IRUWH��XQH�VHQVLELOLVDWLRQ�LPSRUWDQWH�GHV�FRQVRPPDWHXUV�DX
FOLPDW� HW� DX[� H[WHUQDOLW«V� HW�� JOREDOHPHQW�� GHV� DFWLRQV
GÜDQWLFLSDWLRQ�HW�GÜDWW«QXDWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH
GDQV�XQ�PRQGH�SOXV�UHVSRQVDEOH�HW�VROLGDLUH�

� XQ�VF«QDULR�GH�mbWUDQVLWLRQ�G«VRUJDQLV«Hb}��mb'7b}��VXU� OD�EDVH
GÜXQ�U«FKDXIIHPHQW�GH�OD�SODQªWH�DXWRXU�GH�����r&�HQ������
&H� � VF«QDULR� UHSRVH� VXU� OHV� K\SRWKªVHV� GÜXQH� FRRS«UDWLRQ
LQWHUQDWLRQDOH� OLPLW«H�� GHV� WHQVLRQV� FURLVVDQWHV� VXU� OH
FRPPHUFH��XQH�VWDJQDWLRQ�RX�XQ�UDOHQWLVVHPHQW�«FRQRPLTXH
HW��JOREDOHPHQW��XQH�DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH
SULQFLSDOHPHQW�U«DFWLYH�

&HV� VF«QDULRV� /Ü2U«DO� LQWªJUHQW�GHV� VF«QDULRV�SU«H[LVWDQWV� RX
GHV� K\SRWKªVHV� EDV«V� VXU� GHV� FRQWHQXV� VFLHQWLILTXHV� FRPPH
GRQQ«HV�GÜHQWU«H��QRWDPPHQW�OHV�VF«QDULRV�5&3����HW�5&3���
�5HSUHVHQWDWLYH� &RQFHQWUDWLRQ� 3DWKZD\V� �5&3�� Ù� $5��� GX
*,(&� �*URXSH� GÜH[SHUWV� ,QWHUJRXYHUQHPHQWDO� VXU� OÜ(YROXWLRQ
GX�&OLPDW���SRXU�«YDOXHU�OHV�ULVTXHV�SK\VLTXHV��UHVSHFWLYHPHQW
SRXU�OD�mb7*b}�HW�OD�mb'7b}�

'H� ID©RQ� SOXV� VS«FLILTXH�� GHV� «WXGHV� GH� OÜLPSDFW� GX
FKDQJHPHQW�FOLPDWLTXH�VXU�OH�VRXUFLQJ�GHV�PDWLªUHV�SUHPLªUHV
GÜRULJLQH� Y«J«WDOH� RQW� «JDOHPHQW� «W«� PHQ«HV�� 'HV
K\SRWKªVHV� RQW� «W«� «JDOHPHQW� SULVHV� VXU� OHV� WUDMHFWRLUHV� GH
WDULILFDWLRQ� GX� FDUERQH� HW� OHV� SU«I«UHQFHV� GHV
FRQVRPPDWHXUV��IDFWHXUV�SULQFLSDX[�GH�OÜH[SRVLWLRQ�GH�/Ü2U«DO
DX[�ULVTXHV�GH�WUDQVLWLRQ�OL«V�DX�FOLPDW��&HV�WUDYDX[�SHUPHWWHQW
GÜDGDSWHU� OHV� SROLWLTXHV� HW� GH� SU«FLVHU� OHV� RULHQWDWLRQV
VWUDW«JLTXHV�GX�*URXSH�

'HX[� KRUL]RQV� WHPSRUHOV� RQW� «W«� HQYLVDJ«V� �� XQ� KRUL]RQ� �����
PR\HQ�WHUPH��DOLJQ«�VXU�OHV�REMHFWLIV�VFLHQWLILTXHV��HW�XQ�KRUL]RQ
������ ORQJ� WHUPH�� SHUPHWWDQW� GH� G«WHFWHU� GHV� WHQGDQFHV
VLJQLILFDWLYHV�GDQV�OHV�YDULDEOHV�FOLPDWLTXHV�SK\VLTXHV�

/ÜHQVHPEOH� GH� OD� FKD°QH� GH� YDOHXU� D� «W«� SULVH� HQ� FRPSWH
GDQV�OH�FDGUH�GH�OÜDQDO\VH�GHV�VF«QDULRV�GH�/Ü2U«DO�

&HV� GHX[� VFHQDULRV� RQW� SHUPLV� GHV� «YDOXDWLRQV� GLII«UHQFL«HV� GH
OÜLPSDFW� GHV� ULVTXHV� LGHQWLIL«V� HW� RQW� QRXUUL� OD� SULRULVDWLRQ� GHV
SROLWLTXHV� PLVHV� HQ� ÆXYUH� DLQVL� TXH� OD� G«WHUPLQDWLRQ� GHV
SURJUDPPHV� HW� SODQV� GÜDFWLRQV� DVVRFL«HV� SRXU� U«GXLUH� FHV
LPSDFWV�� b ,OV� RQW� FRQWULEX«� ¢� OÜ«ODERUDWLRQ� GX� SURJUDPPH� GH
G«YHORSSHPHQW�GXUDEOH�/Ü2U«DO�SRXU�OH�)XWXU��¢�OÜKRUL]RQ������

);ECG7E

/D�UHYXH�GHV�ULVTXHV�GX�*URXSH�LQWªJUH�OHV�ULVTXHV�SK\VLTXHV�HW�OHV
ULVTXHV� GH� WUDQVLWLRQ� DVVRFL«V� DX[� «YROXWLRQV� GH� VD� FKD°QH� GH
YDOHXUb�HW�GH�VRQ�«FRV\VWªPH��'HV�ULVTXHV�DXVVL�GLYHUV�TXH�FHX[
DVVRFL«V� DX[� SK«QRPªQHV� FOLPDWLTXHV� H[WU¬PHV� VXU
OHVbLQIUDVWUXFWXUHV�GX�*URXSH�RX�FHOOHV�GH�OD�6XSSO\�&KDLQ��FHX[
LQK«UHQWV� ¢� OD� UDU«IDFWLRQ� GHV� UHVVRXUFHV�� DX[� SUL[� GX� FDUERQH
�WD[HV�� V\VWªPHV� GÜ«FKDQJH� GH� TXRWDV� GÜ«PLVVLRQV�� HW� ¢� OHXUV
LPSDFWV� ILQDQFLHUV��RX�ELHQ�HQFRUH�FHX[� OL«V�¢� OD� U«SXWDWLRQ�GX
*URXSH� HW� DX[� DWWHQWHV� GHV� FRQVRPPDWHXUV�� VRQW� DQDO\V«V�
GRQQHQW� OLHX�¢�GHV�G«PDUFKHVbGÜ«YDOXDWLRQ�GÜLPSDFWV�GDQV� OH
FDGUH� GHV� VF«QDULRV� FRQVWUXLWV�� HW� GHV� RULHQWDWLRQV� VWUDW«JLTXHV
VRQW�G«ILQLHV�
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(Q�SDUWLFXOLHU��OHV�ULVTXHV�HW�RSSRUWXQLW«V�SULQFLSDX[�VXLYDQWV�RQW
«W«�«WXGL«Vb�

5LVTXH��

/D� U«JOHPHQWDWLRQ� FRQFHUQDQW� OHV� P«FDQLVPHV� GH� SUL[� GX
FDUERQH�� WHOV� TXH� OHV� WD[HV� VS«FLILTXHV� VXU� OÜ«QHUJLH� IRVVLOH�� OHV
WD[HV�FDUERQH�HW�OHV�V\VWªPHV�GÜ«FKDQJH�GH�TXRWDV�GÜ«PLVVLRQ
�RX�PDUFK«V�GX�FDUERQH��FRQVWLWXH�XQ�HQMHX�LPSRUWDQW�SRXU�OH
*URXSH� HW� VHV� IRXUQLVVHXUV�� 'DQV� FH� FRQWH[WH�� OÜDXJPHQWDWLRQ
GX�SUL[�¢�OD�WRQQH�GHV�«PLVVLRQV�GLUHFWHV�GH�JD]�¢�HIIHW�GH�VHUUH
GHV�IRXUQLVVHXUV�SRXUUDLW�VH�WUDGXLUH�VXU�OHV�SUL[�GH�YHQWH�GH�OHXUV
SURGXLWV� HW� VHUYLFHV�� HW� «YHQWXHOOHPHQW� DYRLU� XQ� LPSDFW
VLJQLILFDWLI�VXU�OHV�FR½WV�GÜH[SORLWDWLRQ�GH�/Ü2U«DO��$ILQ�GÜDWW«QXHU
FH� ULVTXH�� OH� *URXSH� VÜHQJDJH� DYHF� VHV� IRXUQLVVHXUV�� SDU
OÜLQWHUP«GLDLUH� GX� &'3� 6XSSO\� &KDLQ�� ¢� FH� TXH� FHV� GHUQLHUV
FRQ©RLYHQW� HW�PHWWHQW� HQ�ÆXYUH� GHV� FLEOHV� GH� U«GXFWLRQ� GH
OHXUV� «PLVVLRQV� DLQVL� TXH� OHV� SODQV� GÜDFWLRQV� DVVRFL«V� �YRLU
SDUDJUDSKH����������m�$VVRFLHU�OHV�IRXUQLVVHXUV�¢�OD�WUDQVIRUPDWLRQ
GX�*URXSH�}�GX�SU«VHQW�GRFXPHQW��

5LVTXH��

/Ü«YROXWLRQ� GHV� SU«I«UHQFHV� GHV� FRQVRPPDWHXUV� YHUV� GHV
FKRL[� GH� FRQVRPPDWLRQ� GH� SOXV� HQ� SOXV� LQIOXHQF«V� SDU
OÜHPSUHLQWH� FDUERQH� GHV� SURGXLWV� HW� OD� SHUIRUPDQFH
FOLPDWLTXH� JOREDOH� GHV� HQWUHSULVHV� SRXUUDLW� DYRLU� XQ� LPSDFW
LPSRUWDQW�� SURJUHVVLYHPHQW�� HW� ¢�PR\HQ� WHUPH� SRXU� /Ü2U«DO�
/ÜHQMHX�� VL� FH� ULVTXH� «WDLW� LQVXIILVDPPHQW� PD°WULV«�� VHUDLW� XQH
SRWHQWLHOOH� SHUWH�GH� UHYHQXV� HQ� UDLVRQ�GH� OD� U«GXFWLRQ�GH� OD
GHPDQGH� GHV� FRQVRPPDWHXUV� SRXU� OHV� SURGXLWV� OÜ2U«DO�
/DbVWUDW«JLH�GH�/Ü2U«DO�SRXU�SU«YHQLU�OH�ULVTXH�DVVRFL«�FRQVLVWH�¢
U«GXLUH� OÜHPSUHLQWH� FDUERQH� GH� VHV� SURGXLWV� HW� ¢� GRQQHU� DX[
FRQVRPPDWHXUV� OHV� PR\HQV� GH� SUHQGUH� GHV� G«FLVLRQV� GÜDFKDW
«FODLU«HV�� HQ� OHV� LQIRUPDQW� GH� PDQLªUH� WUDQVSDUHQWH� HW� HQ
«FRXWDQW�OHXUV�DWWHQWHV�VXU�OHV�HQMHX[�GH�G«YHORSSHPHQW�GXUDEOH
�YRLU� SDUDJUDSKH� m� $IILFKDJH� GH� O
LPSDFW� HQYLURQQHPHQWDO� HW
VRFLDO�GHV�SURGXLWV�}�DX�VHLQ�GX�SDUDJUDSKH������������mb$VVRFLHU
OHV�FRQVRPPDWHXUV�¢� OD� WUDQVIRUPDWLRQ�GX�*URXSHb}�GX�SU«VHQW
GRFXPHQW��

5LVTXH��

/H� FKDQJHPHQW� FOLPDWLTXH� GHYUDLW� FRQGXLUH� ¢� XQH
DXJPHQWDWLRQ� GH� OD� IU«TXHQFH� HW� GH� OÜLQWHQVLW«� GHV
«YªQHPHQWV� P«W«RURORJLTXHV� H[WU¬PHV�� HQWUD°QDQW
QRWDPPHQW� GHV�PRGLILFDWLRQV� GHV� U«JLPHV� GH� SU«FLSLWDWLRQV�
SDUWLFXOLªUHPHQW�LPSDFWDQW�SRXU�OÜDJULFXOWXUH�

(Q� SDUWLFXOLHU�� HQ� ,QGRQ«VLH� HW� HQ� 0DODLVLH�� GHV� FKDQJHPHQWV
FKURQLTXHV� GHV� F\FOHV� (O� 1L³R� HW� /D� 1L³D� VRQW� VXVFHSWLEOHV
GÜLQWHUYHQLU� ¢� PR\HQ� WHUPH�� 3RXU� OÜ«ODERUDWLRQ� GH� VHV
LQJU«GLHQWV�¢�EDVH�GH�SDOPH��UHSU«VHQWDQW�XQH�SDUW�LPSRUWDQWH
GH� VHV� YROXPHV� GÜDFKDWV� GÜLQJU«GLHQWV� GÜRULJLQH� Y«J«WDOH�
/Ü2U«DO� VÜDSSURYLVLRQQH� ¢� ����� �� HQ� KXLOH� GH� SDOPH� HQ
SURYHQDQFH�GÜ,QGRQ«VLH�HW�GH�0DODLVLH�� /Ü2U«DO�SRXUUDLW�GRQF
¬WUH�DIIHFW«�SDU�XQH�DXJPHQWDWLRQ�FKURQLTXH�GH�OD�IU«TXHQFH
HW�GH�OÜLQWHQVLW«�GH�FHV�«YªQHPHQWV�P«W«RURORJLTXHV�H[WU¬PHV�
DYHF� SRXU� FRQV«TXHQFH� XQH� DXJPHQWDWLRQ� GHV� FR½WV
GÜDSSURYLVLRQQHPHQW�GH� OÜKXLOH�GH�SDOPH�� OL«H�¢�GHV�FR½WV�GH
SURGXFWLRQ�HW�GH�FHUWLILFDWLRQ�SOXV�«OHY«V�

&HV�ULVTXHV�VRQW�SULV�HQ�FRPSWH�HQ�WUDYDLOODQW�¢�OD�U«VLOLHQFH�GH�OD
FKD°QH�GÜDSSURYLVLRQQHPHQW��HQ�G«YHORSSDQW�GHV�SURMHW� VXU� OH
WHUUDLQb�DYHF�OHV�IRXUQLVVHXUV��HW�HQ�VÜHQJDJHDQW�VXU�OH�ORQJ�WHUPH
DYHF�FHUWDLQV�GÜHQWUH�HX[��$ILQ�GÜDSSURIRQGLU�FHWWH�LGHQWLILFDWLRQ
GHV�ULVTXHV�OL«V�DX�FOLPDW�VXU�OH�SUL[�HW�OD�GLVSRQLELOLW«�GHV�PDWLªUHV
SUHPLªUHV�GÜRULJLQH�Y«J«WDOHV�OHV�SOXV�LPSRUWDQWHV�GX�SRUWHIHXLOOH
GH� /Ü2U«DO�� XQH� «WXGH� VS«FLILTXH� SUHQDQW� HQ� FRPSWH� XQ
HQVHPEOH�GH�P«WKRGRORJLHV� HW� GH� VRXUFHV� VXU� OH� FKDQJHPHQW
FOLPDWLTXH�D�«W«�FRQGXLWH�DYHF� OH� m� %,3(� }� �FDELQHW�GH�FRQVHLO
VS«FLDOLV«� GDQV� OÜDQDO\VH� GHV� FRQV«TXHQFHV� GX� FKDQJHPHQW
FOLPDWLTXH�VXU� OD�SURGXFWLRQ�Y«J«WDOH��GªV�������SXLV�DIILQ«H�HQ
�����HW������DILQ�GÜDGDSWHU�OHV�VWUDW«JLHV�GÜDSSURYLVLRQQHPHQW�

2SSRUWXQLW«��

/ÜXQH� GHV� FRQV«TXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH� HVW
OÜDFFURLVVHPHQW� GX� QRPEUH� GH� U«JLRQV� GDQV� OH� PRQGH� TXL
VHURQW� FRQIURQW«HV� ¢� GHV� S«ULRGHV� GH� S«QXULH� GÜHDX�� HQ
SDUWLFXOLHU�GDQV�OHV�]RQHV�XUEDQLV«HV��8QH�DPSOLILFDWLRQ�GH�FHV
S«QXULHV� GÜHDX� �HQ� IU«TXHQFH� RX� HQ� LQWHQVLW«�� SRXUUDLW
HQWUD°QHU� GHV� FKDQJHPHQWV� GDQV� OHV� URXWLQHV� GHV
FRQVRPPDWHXUV�HQ�PDWLªUH�GH�GRXFKH�HW�GH�VKDPSRLQJ��8QH
RSSRUWXQLW«�GH�PDUFK«�FRQVLVWH�¢� LQQRYHU�HW�G«YHORSSHU�GHV
SURGXLWV� DGDSW«V� ¢� XQH� XWLOLVDWLRQ� SDU� GHV� FRQVRPPDWHXUV
YLYDQW� GDQV� FHV� ]RQHV� GH� VWUHVV� K\GULTXH�� &HV� QRXYHDX[
SURGXLWV� SRXUUDLHQW� GDYDQWDJH�HQFRUH� U«SRQGUH�DX[�EHVRLQV
GHV� FRQVRPPDWHXUV� GDQV� FH� FRQWH[WH�� /Ü2U«DO� SRXUUDLW� VDLVLU
FHWWH�RSSRUWXQLW«�HQ�«YDOXDQW�OHV�SURGXLWV�HQ�IRQFWLRQ�GH�OHXU
HPSUHLQWH� HDX�� HQ� G«YHORSSDQW� GH� QRXYHDX[� SURGXLWV�� GH
QRXYHOOHV�URXWLQHV�RX�GH�QRXYHOOHV�WHFKQRORJLHV�TXL�DP«OLRUHQW
OH� ULQ©DJH� RX� TXL� SHUPHWWHQW� GÜ«FRQRPLVHU� OÜHDX� GDQV� OD
SKDVH� GÜXWLOLVDWLRQ� HW� HQ� VHQVLELOLVDQW� OHV� FRQVRPPDWHXUV� DX[
HQMHX[�DVVRFL«V�¢�OD�GLVSRQLELOLW«�HW�OD�TXDOLW«�GH�OÜHDX�

2SSRUWXQLW«��

/D� WHQGDQFH�PRQGLDOH� ¢�PR\HQ� WHUPH� GHV� SUL[� GHV� «QHUJLHV
QRQ�UHQRXYHODEOHV�GHYUDLW�¬WUH�¢�OD�KDXVVH��WDQW�HQ�UDLVRQ�GH�OD
U«JOHPHQWDWLRQ�¢�YHQLU�HW�GHV�WD[HV�VXU�OHV�FRPEXVWLEOHV�IRVVLOHV�
TXÜDX[� «TXLOLEUHV� FRPSOH[HV� HQWUH� OÜRIIUH� HW� OD� GHPDQGH�
/Ü«OLPLQDWLRQ� SURJUHVVLYH� GH� OÜXVDJH� GHV� FRPEXVWLEOHV
FRQYHQWLRQQHOV� HQ� IDYHXU� GHV� «QHUJLHV� UHQRXYHODEOHV
SURW«JHUDLW�/Ü2U«DO�GH�OD�KDXVVH�GHV�SUL[�GHV�«QHUJLHV�IRVVLOHV�HW
SRXUUDLW� VH� WUDGXLUH� ¢� WHUPH� SDU� GHV� FR½WV� GÜH[SORLWDWLRQ
UHODWLYHPHQW� LQI«ULHXUV�¢�FHX[�VXSSRUW«V�SDU�GÜDXWUHV� LQGXVWULHOV
QRQ� RX� LQVXIILVDPPHQW� HQJDJ«V� GDQV� FHWWH� WUDQVLWLRQ
«QHUJ«WLTXH�� /Ü2U«DO� HQWHQG� VDLVLU� FHWWH� RSSRUWXQLW«� HQ
U«GXLVDQW� UDSLGHPHQW� OÜXWLOLVDWLRQ� GHV� «QHUJLHV� IRVVLOHV�� $LQVL�
/Ü2U«DO�VÜHVW�HQJDJ«�¢�XWLOLVHU�������GÜ«QHUJLH�UHQRXYHODEOH�VXU
WRXV� VHV� VLWHV� RS«U«V� GÜLFL� ¢� ������ HQ�G«YHORSSDQW� GHV� SURMHWV
GÜDXWRFRQVRPPDWLRQ� GÜ«QHUJLHV� UHQRXYHODEOHV� VXU� VLWH�� DLQVL
TXÜXQ� DSSURYLVLRQQHPHQW� HQ� «QHUJLH� ���� �� ORFDOH� HW
UHQRXYHODEOH� �«OHFWULFLW«�� FKDOHXU�� ELRJD]�� HWF���� /Ü2U«DO� VÜHVW
G«M¢� HQJDJ«� VXU� FHWWH� YRLH� DYHF� SDU� H[HPSOH� OD� U«DOLVDWLRQ
GÜXQH� V«ULH� GH� SURMHWV� GÜDXWRFRQVRPPDWLRQ� GÜ«QHUJLH
UHQRXYHODEOH� VXU� VLWH� DX[� (WDWV�8QLV�� HQ� (XURSH� GH� OÜ2XHVW�
DXb%U«VLO�HW�HQ�&KLQH�SDU�H[HPSOH�

�`?3D5:7�67�97EF;A@�67E�D;ECG7E�7F�ABBADFG@;F`E�
/ÜLGHQWLILFDWLRQ�HW� OÜ«YDOXDWLRQ�GHV� ULVTXHV�VRQW�SULQFLSDOHPHQW
FRRUGRQQ«HV� DX� QLYHDX�GX�*URXSH�SDU� OD�'LUHFWLRQ� �WKLTXH�
5LVTXHV� HW� &RQIRUPLW«� DYHF� OÜHQVHPEOH� GHV� G«SDUWHPHQWV
FRQFHUQ«V�� /RUVTXH� FHOD� HVW� Q«FHVVDLUH� HW� SHUWLQHQW�� XQH
DQDO\VH�FRPSO«PHQWDLUH�GHV� ULVTXHV�HVW�HIIHFWX«H�DX�QLYHDX
GHV� HQWLW«V� RS«UDWLRQQHOOHV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH
OHV�ULVTXHV�SK\VLTXHV�DVVRFL«V�DX�FKDQJHPHQW�FOLPDWLTXH�

/HV� FRQWULEXWLRQV� VRQW� UHFXHLOOLHV� DXSUªV� GHV� SULQFLSDX[
UHVSRQVDEOHV� RS«UDWLRQQHOV� PRQGLDX[� HW� GHV� H[SHUWV� GX
GRPDLQH�� UHSU«VHQWDQW� WRXWHV� OHV� DFWLYLW«V�� J«RJUDSKLHV� HW
GRPDLQHV�GÜDFWLYLW«V�GX�*URXSH��/HV�ULVTXHV�OL«V�DX�FOLPDW�RQW
IDLW� OÜREMHW� GÜXQH� DSSURFKH� VS«FLILTXH� TXL� D� SHUPLV� OHXU
LGHQWLILFDWLRQ� HW� OÜ«YDOXDWLRQ� GH� OHXU� LPSDFW� ILQDQFLHU� HW
VWUDW«JLTXH� ORUVTXH� OD�U«SXWDWLRQ�GX�*URXSH�HVW� LPSDFW«H�RX
ORUVTXH�OH�G«YHORSSHPHQW�¢�ORQJ�WHUPH�GX�*URXSH�SHXW�¬WUH
LPSDFW«��&HWWH�DQDO\VH�HVW�U«JXOLªUHPHQW�PLVH�¢�MRXU�

/D�FDUWRJUDSKLH�GHV� ULVTXHV�*URXSH�HVW� UHYXH� U«JXOLªUHPHQW�
(OOH� HVW� YDOLG«H� SDU� OH� &RPLW«� ([«FXWLI� XQH� IRLV� SDU� DQ� HW
SU«VHQW«H�DX�&RPLW«�GÜ$XGLW�
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$7EGD7�67E�D`EG>F3FE�7F�D7BADF;@9
'DQV� OH� FDGUH� GH� OD� SUHPLªUH� J«Q«UDWLRQ� GÜHQJDJHPHQWV
6KDULQJ�%HDXW\�ZLWK�$OO�� OH�*URXSH�D�G«ILQL�XQ�FHUWDLQ�QRPEUH
GÜLQGLFDWHXUV� SHUPHWWDQW� GÜ«YDOXHU� PHQVXHOOHPHQW� HW
DQQXHOOHPHQW� OHV� SURJUªV� HW� OÜDWWHLQWH� GHV� REMHFWLIV� IL[«V� ¢
KRUL]RQ� ������ 'X� IDLW� GH� OÜDFF«O«UDWLRQ� GHV� HQMHX[
HQYLURQQHPHQWDX[�� FHV� LQGLFDWHXUV� RQW� «W«� U«�«YDOX«V� HW
FRPSO«W«V� ¢� OÜRFFDVLRQ� GX� ODQFHPHQW� HQ� MXLQ� ����� GX
QRXYHDX� SURJUDPPH� GH� G«YHORSSHPHQW� GXUDEOH� /Ü2U«DO
SRXU� OH� )XWXU�� ,OV� FRXYUHQW� OÜHQVHPEOH�GH� OD�FKD°QH�GH� YDOHXU
GX�*URXSH�GDQV�OHV�GRPDLQHV�GHV�«PLVVLRQV�GHV�JD]�¢�HIIHW�GH
VHUUH�� GH� OÜHDX�� GH� OD� ELRGLYHUVLW«�� GHV� UHVVRXUFHV� HW� GHV
G«FKHWV��HW�VXSSRUWHQW�GHV�REMHFWLIV�¢�KRUL]RQ������

3OXV� SU«FLV«PHQW� FRQFHUQDQW� OH� FKDQJHPHQW� FOLPDWLTXH�� OHV
REMHFWLIV�DQQRQF«V�GDQV�OH�FDGUH�GX�SURJUDPPH�/Ü2U«DO�SRXU
OH� )XWXU� VRQW� DOLJQ«V� DYHF� OÜLQLWLDWLYH� 6FLHQFH� %DVHG� 7DUJHWV

TXH�/Ü2U«DO�D�UHMRLQW�HQ�������'DQV�FH�FRQWH[WH��/Ü2U«DO�VÜHVW
HQJDJ«�¢�U«GXLUH�HQ������GH������HQ�YDOHXU�DEVROXH��WRQQHV
GÜ«TXLYDOHQW�&2���HW������SDU�SURGXLW�ILQL�OHV�«PLVVLRQV�GH�JD]
¢� HIIHW� GH� VHUUH� GH� OÜHQVHPEOH� GH� VD� FKD°QH� GH� YDOHXU
�6FRSHVb�����HW����SDU�UDSSRUW�¢������

(QILQ��HQ�VHSWHPEUH�������/Ü2U«DO�D�UHMRLQW�OÜLQLWLDWLYH�mb%XVLQHVV
$PELWLRQ� IRU� ���r&b }�� GHV� 1DWLRQV� 8QLHV� HW� VÜHVW� HQJDJ«� ¢
DWWHLQGUH�]«UR�«PLVVLRQ�QHWWH�GH�&2��GÜLFL������

8Q�ELODQ�JD]�¢�HIIHW�GH�VHUUH�HVW�«WDEOL�HW�SXEOL«�DQQXHOOHPHQW
HW� G«FULW� OH� G«WDLO� GHV� «PLVVLRQV� VXU� OÜHQVHPEOH� GHV� SRVWHV
G«FULWV�SDU�OH�*+*�3URWRFRO�

/Db WDEOH� GH� FRQFRUGDQFH� FL�GHVVRXV� SHUPHW� GÜLGHQWLILHU� OHV
SULQFLSDOHV� LQIRUPDWLRQV� GX� SU«VHQW� GRFXPHQW� VHORQ� OHV
UHFRPPDQGDWLRQV�GH�ODb7DVNb)RUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO
'LVFORVXUHV�

*RXYHUQDQFH 3DUDJUDSKHV�GX�SU«VHQW�GRFXPHQW

�� 6XSHUYLVLRQ�SDU�OH�&RQVHLO�GÜ$GPLQLVWUDWLRQ�GHV�ULVTXHV�HW�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW� ���������������HW�����

�� 5¶OH�GH�OD�GLUHFWLRQ�GDQV�OÜ«YDOXDWLRQ�HW�OD�JHVWLRQ�GHV�ULVTXHV�HW�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW� �����HW�����

6WUDW«JLH

�� 5LVTXHVbHW�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW�bLGHQWLIL«V�¢�FRXUW��PR\HQ�HW�ORQJ�WHUPHV�b �����HW�����

�� ,PSDFW�GHV�ULVTXHV�HW�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW�VXU�OHV�DFWLYLW«V��OD�VWUDW«JLH�HW�OHV�SU«YLVLRQV�
ILQDQFLªUHVbGX�*URXSH�b

����

�� 5«VLOLHQFH�GH�OD�VWUDW«JLH�GH�OÜ(QWUHSULVH��WHQDQW�FRPSWH�GH�GLII«UHQWV�VF«QDULRV�UHODWLIV�DX�FOLPDW�
\�FRPSULV�XQbVF«QDULR���r&�RX�PRLQV�b

����bHW�����

5LVTXHV�HW�RSSRUWXQLW«Vb

�� 3URF«GXUHV�SRXU�LGHQWLILHU�HW�«YDOXHU�OHV�ULVTXHV�UHODWLIV�DX�FOLPDW�b ����bHW�����

�� 3URF«GXUHV�SRXU�J«UHU�OHV�ULVTXHV�UHODWLIV�DX�FOLPDW�b �����HW�����

�� ,QW«JUDWLRQ�GHV�SURF«GXUHV�SRXU�LGHQWLILHU��«YDOXHU�HW�J«UHU�OHV�ULVTXHV�UHODWLIV�DX�FOLPDW�
GDQV�OD�JHVWLRQbJOREDOH�GHV�ULVTXHVbGX�*URXSH�b

����

,QGLFDWHXUVb

�� ,QGLFDWHXUV�XWLOLV«V�SRXU�«YDOXHU�OHV�ULVTXHV�HW�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW��HQ�OLJQH�DYHF�OD�VWUDW«JLH�
HWbODbSURF«GXUH�GH�JHVWLRQ�GHV�ULVTXHVbGX�*URXSH�b

�����HW�����

�� �PLVVLRQV�GHV�JD]�¢�HIIHW�GH�VHUUH�GHV�6FRSH����6FRSH����HW�6FRSH���HW�OHV�ULVTXHV�DVVRFL«V�b �����������HW�����

�� 2EMHFWLIV�XWLOLV«V�SRXU�J«UHU�OHV�ULVTXHV�HW�RX�RSSRUWXQLW«V�UHODWLIV�DX�FOLPDW�HW�OD�SHUIRUPDQFH�
GXb*URXSHbYLV�¢�YLV�GH�VHV�REMHFWLIV�b

�����������������HW�����

���������� �>;9@7?7@F�3H75�>3�+3IA@A?;7f����
7GDAB`7@@7fH;E3@F�BD;AD;F3;D7?7@F�
>7EfE75F7GDE�3J3@F�>L7?BD7;@F7�5>;?3F�
>3fB>GE�;?BADF3@F7�EGD�>L7@H;DA@@7?7@F
6A@F�#L&D`3>�@7�83;F�B3E�B3DF;7

(Q� DSSOLFDWLRQ� GX� 5ªJOHPHQW� HXURS«HQ� ��������� GX� ��� MXLQ
������GLW�5ªJOHPHQW�m�7D[RQRPLH�}��/Ü2U«DO�HVW�WHQX�GH�SXEOLHU�
DX� WLWUH� GH� OÜH[HUFLFH� ������ GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH
PHWWDQW�HQ�«YLGHQFH� OD�SDUW�«OLJLEOH�GH�VRQ�FKLIIUH�GÜDIIDLUHV�
GH�VHV� LQYHVWLVVHPHQWV�HW�G«SHQVHV�GÜH[SORLWDWLRQ�U«VXOWDQW�GH
SURGXLWV� HW�RX� VHUYLFHV� DVVRFL«V� ¢�GHV� DFWLYLW«V� «FRQRPLTXHV
FRQVLG«U«HV�FRPPH�GXUDEOHV�DX�VHQV�GH�FH�5ªJOHPHQW�HW�GH
VHV�DFWHV�G«O«JX«V�FRXYUDQW� OHV�GHX[�SUHPLHUV�REMHFWLIV�GH� OD
7D[RQRPLH� GÜDWW«QXDWLRQ� GX� FKDQJHPHQW� FOLPDWLTXH� HW
GÜDGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH�

&HWWH� SUHPLªUH� «YDOXDWLRQ� GH� OÜ«OLJLELOLW«� GH� OÜHQVHPEOH� GHV
DFWLYLW«V�FRQVROLG«HV�GX�*URXSH�D�«W«�PHQ«H�VXU�OD�EDVH��
� GX� 5ªJOHPHQW� G«O«JX«� &OLPDW� GX� �� MXLQ� ����� HW� GH� VHV

DQQH[HV� FRPSO«WDQW� OH� 5ªJOHPHQW� �8(�� ��������� HQ
SU«FLVDQW� OHV�FULWªUHV� WHFKQLTXHV�SHUPHWWDQW�GH�G«WHUPLQHU
¢� TXHOOHV� FRQGLWLRQV� XQH� DFWLYLW«� «FRQRPLTXH� SHXW� ¬WUH

FRQVLG«U«H� FRPPH� FRQWULEXDQW� VXEVWDQWLHOOHPHQW� ¢
OÜDWW«QXDWLRQ�GX�FKDQJHPHQW�FOLPDWLTXH�RX�¢�OÜDGDSWDWLRQ
¢�FHOXL�FL��

� GH� OÜDFWH� G«O«JX«� GX� �� MXLOOHW� ����� HW� GH� VHV� DQQH[HV
FRPSO«WDQW� OH� 5ªJOHPHQW� �8(�� ��������� HQ� SU«FLVDQW� OD
PDQLªUH� GH� FDOFXOHU� OHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� DLQVL
TXH�OHV�LQIRUPDWLRQV�QDUUDWLYHV�¢�SXEOLHU���HW

� GÜXQH�DQDO\VH�G«WDLOO«H�GH� OÜHQVHPEOH�GHV�DFWLYLW«V�DX�VHLQ
GH�VHV�GLII«UHQWHV�HQWLW«V�FRQVROLG«HV��PHQ«H�FRQMRLQWHPHQW
SDU� OD�GLUHFWLRQ�)LQDQFLªUH�� OD�GLUHFWLRQ�GHV�2S«UDWLRQV�HW� OD
GLUHFWLRQ� GH� OÜ,PPRELOLHU�� OD� GLUHFWLRQ� 56(�� OD� GLUHFWLRQ
MXULGLTXH�HW�OD�GLUHFWLRQ�5HFKHUFKH�HW�,QQRYDWLRQ�

/H� *URXSH� QÜD� LGHQWLIL«� DXFXQ� FKLIIUH� GÜDIIDLUHV� «OLJLEOH�
(Qb HIIHW�� GDQV� OH� FDGUH� GHV� GHX[� SUHPLHUV� REMHFWLIV
GÜDWW«QXDWLRQ� HW� GÜDGDSWDWLRQ� DX� FKDQJHPHQW� FOLPDWLTXH
DSSOLFDEOHV� ¢� FRPSWHU� GH� OÜH[HUFLFH� ������ OD� &RPPLVVLRQ
(XURS«HQQH� D� SULRULV«� OHV� VHFWHXUV� GÜDFWLYLW«V� TXL� RQW� XQH
FRQWULEXWLRQ�PDMHXUH�DX[�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�DX
QLYHDX� GH� OÜ8QLRQ� (XURS«HQQH�� /Ü2U«DO� HVW� G«GL«� DX� VHXO
P«WLHU� GH� OD� EHDXW«� �� GH� FH� IDLW�� VHV� DFWLYLW«V� QH� VRQW� SDV
FRQVLG«U«HV� DX� VHQV� GH� OD� 7D[RQRPLH� FRPPH� D\DQW� XQH
FRQWULEXWLRQ� VXEVWDQWLHOOH�DX� UHJDUG�GH�FHV�SUHPLHUV�REMHFWLIV
FOLPDWLTXHV�HW�FRPPH�VHFWHXU�YLV«�GH�ID©RQ�SULRULWDLUH�SDU� OD

��� 2X�mb7D[LQRPLHb}�
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7D[RQRPLH�� (Q� SDUWLFXOLHU�� XQH� DQDO\VH� G«WDLOO«H� GH� VHV
DFWLYLW«V�LQGXVWULHOOHV�GH�SURGXFWLRQ�GH�PDWLªUHV�SUHPLªUHV�QÜD
SDV� U«Y«O«�GH�SURGXFWLRQ�FRXYHUWH�SDU� OD� 7D[RQRPLH�DX� WLWUH
GH� OD� m� )DEULFDWLRQ� GH� SURGXLWV� FKLPLTXHV� RUJDQLTXHV� GH
EDVHb}�

(Q� UDLVRQ� GH� OÜDEVHQFH� GH� FKLIIUH� GÜDIIDLUHV� «OLJLEOH�� OHV
LQYHVWLVVHPHQWV� HW� G«SHQVHV� GÜH[SORLWDWLRQ� UDWWDFK«V� DX[
DFWLYLW«V� FRQFRXUDQW� DX� FKLIIUH� GÜDIIDLUHV� QÜRQW� SX� ¬WUH
TXDOLIL«V� GÜ«OLJLEOHV�� 'H� IDLW�� OHV� GLII«UHQWHV� DFWLRQV� PLVHV� HQ
SODFH� SRXU� U«GXLUH� OÜHPSUHLQWH� FDUERQH� GHV� SURGXLWV� GX
*URXSH� QÜRQW� SDV� «W«� SULVHV� HQ� FRPSWH� GDQV� OHV� LQGLFDWHXUV
GH� SHUIRUPDQFH� UHODWLIV� DX[� LQYHVWLVVHPHQWV� HW� G«SHQVHV
GÜH[SORLWDWLRQ��/ÜDQDO\VH�GH�OÜ«OLJLELOLW«�SRXU�OHV�LQYHVWLVVHPHQWV
HW� G«SHQVHV� GÜH[SORLWDWLRQ� D� GRQF� «W«� FHQWU«H� VXU� OHV� m
PHVXUHV� LQGLYLGXHOOHV�}�SHUPHWWDQW�GH�U«GXLUH� OHV�«PLVVLRQV�GX
*URXSH��FH�TXL�H[SOLTXH�OD�IDLEOHVVH�GHV�PRQWDQWV�«OLJLEOHV�DX
UHJDUG�GH�OD�WDLOOH�GX�*URXSH�

/HV� LQYHVWLVVHPHQWV� «OLJLEOHV� LGHQWLIL«V� FRUUHVSRQGHQW
SULQFLSDOHPHQW� DX[� FRQWUDWV� GH� ORFDWLRQ� ORQJXH� GXU«H� GH
E¤WLPHQWV��DFWLYLW«������GH�O
DFWH�G«O«JX«��WHOV�TXH�G«ILQLV�SDU
,)56� ��� PDLV� VDQV� DQDO\VH� GHV� FULWªUHV� WHFKQLTXHV
�FRQIRUP«PHQW�¢�OD�SRVLWLRQ�GH�OD�&RPSDJQLH�1DWLRQDOH�GHV
&RPPLVVDLUHV� DX[� &RPSWHV�� DLQVL� TXÜDX[� G«SHQVHV� GH
FRQVWUXFWLRQ�HW�GH�U«QRYDWLRQ�GH�E¤WLPHQWV�YLVDQW�¢�DP«OLRUHU
OHXU�HIILFDFLW«�«QHUJ«WLTXH�HW�¢�DWW«QXHU� OHV�«PLVVLRQV�GH�JD]
¢�HIIHW�GH�VHUUH��/HV� LQYHVWLVVHPHQWV�«OLJLEOHV�VÜ«OªYHQW�¢������
PLOOLRQV� G
HXURV� �GRQW� ������ PLOOLRQV� UHODWLIV� DX[� FRQWUDWV� GH
ORFDWLRQ� ORQJXH�GXU«H�GH�E¤WLPHQWV�VDQV�DQDO\VH�GHV�FULWªUHV
WHFKQLTXHV��� SDU� UDSSRUW� ¢� XQ� WRWDO� GÜLQYHVWLVVHPHQWV� GH� �
������ PLOOLRQV� G
HXURV� WHO� TXH� G«ILQL� SDU� OH� 5ªJOHPHQW
7D[RQRPLH�

&HV� LQYHVWLVVHPHQWV� QH� FRPSUHQQHQW� SDV� OH�PRQWDQW� GH� ���
PLOOLRQV�GÜHXURV�DOORX«�DX[�IRQGV�GÜLQYHVWLVVHPHQWV�¢�LPSDFW��m
,PSDFW� ,QYHVWLQJ� }�� GHVWLQ«V� ¢� OD� U«J«Q«UDWLRQ� GHV
«FRV\VWªPHV� QDWXUHOV� HQGRPPDJ«V� HW� ¢� OD� OXWWH� FRQWUH� OH
FKDQJHPHQW�FOLPDWLTXH�GDQV�OD�PHVXUH�R»�OHV�LQYHVWLVVHPHQWV
GDQV� GHV� IRQGV� QH� IRQW� SDV� SDUWLH� GHV� G«SHQVHV� «OLJLEOHV� DX
VHQV�GX�5ªJOHPHQW�7D[RQRPLH�

'H� OD� P¬PH� PDQLªUH�� OHV� PHVXUHV� LQGLYLGXHOOHV� HQJHQGUDQW
GHV� G«SHQVHV� G
H[SORLWDWLRQ� VRQW� HQ� QRPEUH� OLPLW«� HW� OHV
PRQWDQWV� HQ� MHX� QH� VRQW�SDV� VLJQLILFDWLIV� SRXU� OH�*URXSH�� 3DU
DLOOHXUV�� /Ü2U«DO� D� FRQFOX� ¢� OÜDEVHQFH� GÜ«OLJLELOLW«� GH� VHV
SURJUDPPHV�GH� UHFKHUFKH�HW� LQQRYDWLRQ�FDU� LOV�QÜHQWUHQW�SDV
GDQV� OHV� DFWLYLW«V� YLV«HV� DFWXHOOHPHQW� SDU� OD� WD[RQRPLH
�FKLPLH�ORXUGH���$�QRWHU�TXH�OH�EXGJHW�DQQXHO�TXH�OH�*URXSH
\�FRQVDFUH�HVW�LPSRUWDQW���������PLOOLRQV�HQ�������/D�UHFKHUFKH
HW� LQQRYDWLRQ�GH�/Ü2U«DO�HVW�RULHQW«H�YHUV� OHV�*UHHQ�6FLHQFHV
�FRPPH� LO� HVW� G«FULW� DX� SDUDJUDSKH� ����������� m� 'HVb SURGXLWV
«FRFRQ©XV�}�GX�SU«VHQW�GRFXPHQW��

/HV� LQIRUPDWLRQV� ILQDQFLªUHV� XWLOLV«HV� SRXU� FHWWH� SUHPLªUH
DQDO\VH�RQW�IDLW�OÜREMHW�GÜXQ�UHSRUWLQJ�FRPSO«PHQWDLUH�GDQV�OH
FDGUH�GH�OD�FO¶WXUH�GHV�FRPSWHV�DQQXHOV��(OOHV�RQW�IDLW� OÜREMHW
GÜXQH� DQDO\VH� HW� GÜXQ� FRQWU¶OH� FRQMRLQWV� HQWUH� OHV� «TXLSHV
ORFDOHV� HW� FHQWUDOHV�� DILQ� GÜHQ� DVVXUHU� OD� FRK«UHQFH� DYHF� OH
FKLIIUH� GÜDIIDLUHV� FRQVROLG«�� OHV� FKDUJHV� GÜH[SORLWDWLRQ� HW� OHV
LQYHVWLVVHPHQWV�SRXU�OÜH[HUFLFH�������(Q�SDUWLFXOLHU��OHV�GRQQ«HV
GÜLQYHVWLVVHPHQW� RQW� IDLW� OÜREMHW� GÜXQ� UHSRUWLQJ� G«FODUDWLI� SDU
OHV� GLUHFWLRQV� ILQDQFLªUHV� GHV� =RQHV� HW� GÜXQH� Y«ULILFDWLRQ� HQ
FHQWUDO� GH� OD� FRK«UHQFH� GH� OD� FDUDFW«ULVDWLRQ� GH� OHXU
«OLJLELOLW«�

/H� *URXSH� DGDSWHUD� VD� P«WKRGRORJLH� HW� VRQ� DQDO\VH
GÜ«OLJLELOLW«� DX� IXU� HW� ¢� PHVXUH� GH� OD� PLVH� HQ� SODFH� GH� OD
7D[RQRPLH� HW� GH� OÜ«YROXWLRQ� GH� OD� U«JOHPHQWDWLRQ�� GHV
DFWLYLW«V�OLVW«HV�HW�GHV�FULWªUHV�GÜH[DPHQ�WHFKQLTXH�

$X�GHO¢�GHV�GRQQ«HV�SXEOL«HV�SDU� OH�*URXSH�HQ�DSSOLFDWLRQ
GH� OD� U«JOHPHQWDWLRQ� 7D[RQRPLH�� LO� HVW� UDSSHO«� TXH� /Ü2U«DO
G«PRQWUH� GHSXLV� GH� QRPEUHXVHV� DQQ«HV� XQ� WUªV� IRUW
HQJDJHPHQW� HQ� PDWLªUH� GH� OXWWH� FRQWUH� OH� FKDQJHPHQW

FOLPDWLTXH��/Ü2U«DO�VÜ«WDLW�DLQVL�HQJDJ«�GªV������¢�U«GXLUH�GH
���� OÜHPSUHLQWH�HQYLURQQHPHQWDOH�GHV�XVLQHV�HW�FHQWUDOHV�GH
GLVWULEXWLRQ� SDU� UDSSRUW� ¢� ������ /Ü2U«DO� D� HQ� RXWUH� LQVFULW� OH
G«YHORSSHPHQW� GXUDEOH� DX� FÆXU� GH� VD� VWUDW«JLH�� DYHF� OH
ODQFHPHQW� HQ� ����� GX� SURJUDPPH� 6KDULQJ� %HDXW\� :LWK� $OO
DYHF�GHV�REMHFWLIV�¢� OÜKRUL]RQ������FRQFHUQDQW� OD�SURGXFWLRQ
GXUDEOH�� OÜLQQRYDWLRQ�GXUDEOH�� OD�FRQVRPPDWLRQ�GXUDEOH�HW� OD
FURLVVDQFH�SDUWDJ«H��$LQVL��HQ������� OHV�«PLVVLRQV�GH�&2��SDU
OHV� XVLQHV� HW� FHQWUDOHV� GH�GLVWULEXWLRQ� RQW� GLPLQX«�GH� ����HQ
YDOHXU� DEVROXH� SDU� UDSSRUW� ¢� ������ DORUV� TXH� GDQV� OH�P¬PH
WHPSV��OD�SURGXFWLRQ�D�DXJPHQW«�GH������

/H�SURJUDPPH�/Ü2U«DO�3RXU� OH�)XWXU�G«ILQLW�XQH�QRXYHOOH�V«ULH
GÜREMHFWLIV� SDUWLFXOLªUHPHQW� DPELWLHX[� ¢� OÜKRUL]RQ� ����� SRXU
FRXYULU�OÜLQW«JUDOLW«�GHV�LPSDFWV�DVVRFL«V�¢�OD�FKD°QH�GH�YDOHXU
GX�*URXSH��DYHF�QRWDPPHQW��
� GªV�������OD�QHXWUDOLW«�FDUERQH�SRXU�OÜHQVHPEOH�GHV�VLWHV�GX

*URXSH� � OÜDP«OLRUDWLRQ� GH� OÜHIILFDFLW«� «QHUJ«WLTXH� HW
OÜXWLOLVDWLRQ�GH�������GÜ«QHUJLHV�UHQRXYHODEOHV��

� ¢�OÜKRUL]RQ�������OD�U«GXFWLRQ�GH������HQ�YDOHXU�DEVROXH��SDU
UDSSRUW�¢������� OÜHQVHPEOH�GH�VHV�«PLVVLRQV�GH�JD]�¢�HIIHW
GH�VHUUH��6FRSHV������HW������HW

� ¢� OÜKRUL]RQ� ������ OÜDOLJQHPHQW� GH� OD� WUDMHFWRLUH� GH
OÜHQVHPEOH� GHV� «PLVVLRQV� GH� JD]� ¢� HIIHW� GH� VHUUH� VXU� OH
VF«QDULR�����r&�YDOLG«�DXSUªV�GH� OÜLQLWLDWLYH�6FLHQFH�%DVHG
7DUJHWV�

&HV� HQJDJHPHQWV� GH� ORQJXH� GDWH� SHUPHWWHQW� ¢� /Ü2U«DO
GÜ¬WUH� GLVWLQJX«� SRXU� VRQ� DFWLRQ�� /Ü2U«DO� HVW� SDU� H[HPSOH� OD
VHXOH�VRFL«W«�DX�PRQGH��SDUPL�SOXV�GH��������¢�DYRLU�UH©X�GX
&'3��SRXU�OD��H�DQQ«H�FRQV«FXWLYH��WURLV�IRLV�OD�QRWH�m�$�}��VRLW
OD� QRWH� OD� SOXV� «OHY«H�� GDQV� OHV� �� GRPDLQHV� �� OXWWH� FRQWUH� OH
FKDQJHPHQW� FOLPDWLTXH�� OD� SU«VHUYDWLRQ� GHV� IRU¬WV� HW� OD
JHVWLRQ�GXUDEOH�GH�OÜHDX�

/HV�REMHFWLIV�GX�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��DLQVL�TXH�OHV
U«VXOWDWV� ������ VRQW� SOXV� DPSOHPHQW� G«WDLOO«V� DX� SU«VHQW
SDUDJUDSKH���������YRLU�«JDOHPHQW�OH�SDUDJUDSKH������m�/
2U«DO
SRXU� OH�)XWXU� ��5«VXOWDWV������}�GX�SU«VHQW�GRFXPHQW��UHQGDQW
FRPSWH�GH�OÜ«WDW�GÜDYDQFHPHQW�GHV�REMHFWLIV�GRQW�LO�HVW�UHQGX
FRPSWH�FKDTXH�DQQ«H�GDQV�OH�SU«VHQW�GRFXPHQW��

�������� �A@FD;4G7D�^�D7>7H7D�>7E�6`8;E�
7@H;DA@@7?7@F3GI�6G�?A@67

$X�GHO¢� GH� OD� WUDQVIRUPDWLRQ� GX� PRGªOH� «FRQRPLTXH�
OHb *URXSH� D� SRXU� DPELWLRQ� GH� FRQWULEXHU� ¢� UHOHYHU� FHUWDLQV
GHV�G«ILV�VRFLDX[�HW�HQYLURQQHPHQWDX[�OHV�SOXV�XUJHQWV�

���������� �55`>`D7D�>7�6`H7>ABB7?7@F�
67f>L`5A@A?;7�5;D5G>3;D7

&RQVFLHQW� GH� OD� SUHVVLRQ� FURLVVDQWH� VXU� OHV� UHVVRXUFHV
QDWXUHOOHV�� GH� OD� FULVH� PRQGLDOH� GHV� G«FKHWV� HW� GX� U¶OH� TXH
SHXW� MRXHU� OÜ«FRQRPLH� FLUFXODLUH� GDQV� OÜDWW«QXDWLRQ� GX
FKDQJHPHQW�FOLPDWLTXH��/Ü2U«DO�D�G«FLG«�GH�FU«HU�XQ� IRQGV
GÜLQYHVWLVVHPHQW� PRQGLDO� H[FOXVLYHPHQW� G«GL«� ¢� OÜ«FRQRPLH
FLUFXODLUH��G«QRPP«bOH�&LUFXODU�,QQRYDWLRQ�)XQG��&,)��

&H�IRQGV��FR�J«U«�SDU�GHX[�VRFL«W«V�GH�JHVWLRQ�GH�QDWLRQDOLW«
GLII«UHQWHV� �&\FOH� &DSLWDO� 0DQDJHPHQW� HW� 'HPHWHU�� SRXU
DQFUHU� VRQ� FDUDFWªUH� LQWHUQDWLRQDO�� UDVVHPEOHUD� SOXVLHXUV� FR�
LQYHVWLVVHXUV� HW� VHUD� GRW«� ¢� WHUPH� GÜXQ�PRQWDQW� WRWDO� HVWLP«
HQWUH�����HW�����PLOOLRQV�GÜHXURV��,O�D�SRXU�YRFDWLRQ�GH�ILQDQFHU
GHV�HQWUHSULVHV�LQQRYDQWHV�GDQV�OH�GRPDLQH�GX�UHF\FODJH��GH
OD� JHVWLRQ� GHV� G«FKHWV� SODVWLTXHV� RX� HQFRUH� GHV� PDW«ULDX[
LVVXV�GH�OD�ELR«FRQRPLH�

&U««�ILQ������� OH�IRQGV�FRQVWUXLUD�HW�G«SORLHUD�VRQ�SRUWHIHXLOOH
GÜLQYHVWLVVHPHQWV� ¢� SDUWLU� GH� �����b 6SRQVRU� SULQFLSDO� GX
&LUFXODU� ,QQRYDWLRQ� )XQG�� /Ü2U«DO� LQYHVWLUD�XQH�HQYHORSSH�GH
���PLOOLRQV�GÜHXURV�GDQV�FH�IRQGV�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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���������� �A@FD;4G7D�^�>3�D`9`@`D3F;A@�67�>3�
@3FGD7

'DQV� OH� FDGUH� GH� VRQ� HQJDJHPHQW� HQ� PDWLªUH� GH
SU«VHUYDWLRQ� GH� OD� ELRGLYHUVLW«�� HW� SRXU� DOOHU� DX�GHO¢� GH� VHV
HIIRUWV�SRXU�U«GXLUH�OHV�LPSDFWV�GH�VD�FKD°QH�GH�YDOHXU�b/Ü2U«DO
D� FU««� HQ� ����� OHb )RQGV� /Ü2U«DO� SRXU� OD� 5«J«Q«UDWLRQ� GH� OD
1DWXUH�� &H� IRQGV� GÜLQYHVWLVVHPHQW� ¢� LPSDFW�� J«U«� SDU� OD
VRFL«W«� 0LURYD� HW� GRW«� GH� ��� PLOOLRQV� GÜHXURV�� HVW� GHVWLQ«� ¢
DOOLHU�VLPXOWDQ«PHQW�UHQGHPHQW�ILQDQFLHU�HW�FU«DWLRQ�GH�YDOHXU
HQYLURQQHPHQWDOH�HW�VRFLDOH�

(Q�VRXWHQDQW�GHV�SURMHWV�GH�UHVWDXUDWLRQ�GHV�VROV�G«JUDG«V��GH
U«J«Q«UDWLRQ�GH�PDQJURYHV�DLQVL�TXH�OD�UHVWDXUDWLRQ�GH�]RQHV
PDULQHV�HW�GH�IRU¬WV��OH�IRQGV�/Ü2U«DO�SRXU�OD�5«J«Q«UDWLRQ�GH
OD�1DWXUH�D�SRXU�REMHFWLI�GÜLFL�¢������GH�FRQWULEXHU�¢�SU«VHUYHU
RX� UHVWDXUHU� XQ�PLOOLRQ�GÜKHFWDUHV�GÜ«FRV\VWªPHV�� ¢�FDSWXUHU
��� ¢� ���PLOOLRQV� GH� WRQQHV� GH�&2�� HW� ¢� FU«HU� GHV� FHQWDLQHV
GÜHPSORLV�

'HSXLV� OD� FU«DWLRQ� GX� IRQGV�� SOXV� GÜXQH� FHQWDLQH� GH� SURMHWV
RQW� «W«� DQDO\V«V� SRXU� «ODERUHU� OH� SRUWHIHXLOOH
GÜLQYHVWLVVHPHQWV�� ��� SURMHWV� RQW� «W«� UHWHQXV� SRXU� DQDO\VHV
FRPSO«PHQWDLUHV�� HW� �� LQYHVWLVVHPHQWV� RQW� «W«� LQLWL«V� SRXU� XQ
PRQWDQW�WRWDO�GH�SOXV�GH�GHX[�PLOOLRQV�GÜ(XURV�

(Q�RFWREUH������� OH� IRQGVb/Ü2U«DObSRXU� OD�5«J«Q«UDWLRQ�GH� OD
1DWXUHb D� SDU� H[HPSOH� LQYHVWL� GDQVb 7KH� 5HDO� :LOG� (VWDWHV
&RPSDQ\b�5:(&��b�%DV«H�DX�5R\DXPH�8QL��GDQV�OD�U«JLRQ�GX

6RPHUVHW�� FHWWH� HQWUHSULVH� PHW� HQ� ÆXYUHb OH� SUHPLHU� JUDQG
SURMHW� GH� U«�HQVDXYDJHPHQW� �m� UHZLOGLQJ� }�� PHQ«� SDU� OH
VHFWHXU�SULY«�HW�SU«YRLW�GHbUHVWDXUHU��������KHFWDUHV�GÜKDELWDWV
G«JUDG«Vb ¢� WUDYHUV� WRXW� OH� SD\V� HW� GHb FU«HU� MXVTX
¢� �� ���
HPSORLV�GLUHFWV�

������ "742<29=.�-.;�#.4*<276;��=5*26.;
/HV� 5HODWLRQV� +XPDLQHV� �5+�� GH� /Ü2U«DO� RQW� SRXU� PLVVLRQ� GH
VRXWHQLU� OD� FURLVVDQFH� GX� *URXSH� HW� GÜDFFRPSDJQHU� VHV
WUDQVIRUPDWLRQV�� /H� *URXSH�� TXL� D� WRXMRXUV� PLV� OÜKXPDLQ� DX
FÆXU� GH� VRQ� RUJDQLVDWLRQ�� VÜDSSXLH� DYDQW� WRXW� VXU� VHV
FROODERUDWHXUV�� /D� VWUDW«JLH�5+�GH� /Ü2U«DO� HVW�E¤WLH� VXU� FHWWH
GRXEOH� FRQYLFWLRQ� �� XQH� JHVWLRQ� LQGLYLGXDOLV«H� DVVRFL«H� ¢� OD
IRUFH�GX�FROOHFWLI�

$ILQ� GH� U«SRQGUH� DX[� G«ILV� GÜXQ� PRQGH� HQ� SURIRQGH
PXWDWLRQ��TXL�LPSDFWHQW�¢�OD�IRLV�OÜRUJDQLVDWLRQ�HW�OH�UDSSRUW�DX
WUDYDLO�� OH� *URXSH� VÜHVW� HQJDJ«� GDQV� XQ� SURFHVVXV� GH
WUDQVIRUPDWLRQ� SRXU� DMXVWHU� VRQ� PRGªOH� DX[� DVSLUDWLRQV
QRXYHOOHV� HW� PHW� HQ� SODFH� GHV� SROLWLTXHV� 5+� G«GL«HV� HQ
PDWLªUH� GH� UHFUXWHPHQW�� GH� G«YHORSSHPHQW� HW
GÜHQJDJHPHQW�� &HV� SROLWLTXHV� VRQW� SU«VHQW«HV� DX� VHLQ� GX
SU«VHQW�SDUDJUDSKH�

/H� 'LUHFWHXU� *«Q«UDO� GHV� 5HODWLRQV� +XPDLQHV�� PHPEUH� GX
&RPLW«� ([«FXWLI�� HVW� UDWWDFK«� DX� 'LUHFWHXU�*«Q«UDO� DXTXHO� LO
UHQG�FRPSWH�U«JXOLªUHPHQW�

)75DGF7D	�6`H7>ABB7D�7F�7@9397D���>7E�5A>>34AD3F7GDE�3G�57@FD7�6G��(&�"�&&�!#�� 
/Ü2U«DO�D� WRXMRXUV�SODF«� OÜLQGLYLGX�DX�FHQWUH�GH� VRQ�PRGªOH�
FRQYDLQFX� TXH� OHV� TXDOLW«V� GH� FKDFXQ� FRQWULEXHQW� ¢� OD
SHUIRUPDQFH� GH� WRXV�� /H� *URXSH� G«WHFWH�� UHFUXWH� HW
DFFRPSDJQH� VHV� FROODERUDWHXUV� GDQV� XQH� SHUVSHFWLYH
GÜHQJDJHPHQW�ORQJ�WHUPH��/D�IRUPDWLRQ�HW�OH�G«YHORSSHPHQW
RFFXSHQW�DLQVL�XQH�SODFH�FHQWUDOH�WRXW�DX� ORQJ�GHV�SDUFRXUV
SURIHVVLRQQHOV�

$ILQ� GÜDVVXUHU� SOHLQHPHQW� OHXU� IRQFWLRQ� GH� SDUWHQDLUH
VWUDW«JLTXH�� OHV� 5HODWLRQV� +XPDLQHV� LQWªJUHQW� OHV� GLPHQVLRQV
WHFKQRORJLTXHV�HW�GLJLWDOHV�HW�SUHQQHQW�HQ�FRPSWH�GHV�HQMHX[
IRUWV� WHOV� TXH� OD� UHVSRQVDELOLW«� VRFLDOH�� /D� WUDQVIRUPDWLRQ� GX
*URXSH� YHUV� OD� %HDXW\� 7HFK� Q«FHVVLWH� OH� UHFUXWHPHQW
GÜH[SHUWV�� OÜLQW«JUDWLRQ� GH� QRXYHDX[� P«WLHUV� HW� OD� GLIIXVLRQ
GÜXQH�FXOWXUH�GLJLWDOH�¢�WRXV�OHV�QLYHDX[�GH�OÜHQWUHSULVH�

/HV� 5+� RFFXSHQW� «JDOHPHQW� XQ� U¶OH� FHQWUDO� GDQV� OD
WUDQVIRUPDWLRQ� GHV� PRGHV� GH� WUDYDLO� HW� GH� OD� FXOWXUH
PDQDJ«ULDOH�� (OOHV� RQW�DLQVL� DFFRPSDJQ«� OH�G«SORLHPHQW�GX
SURJUDPPH� 6LPSOLFLW\�� LQLWL«� HQ� ����� SRXU� HQFRXUDJHU� XQ
PRGH�GH�PDQDJHPHQW�EDV«�VXU�OD�FRQILDQFH��ODLVVDQW�SODFH�¢
OÜLQLWLDWLYH�� ¢� OD� FRRS«UDWLRQ� HW� DX� G«YHORSSHPHQW�� /H
SURJUDPPH� D� «W«� VRXWHQX� SDU� XQ� LPSRUWDQW� GLVSRVLWLI� GH
IRUPDWLRQ�� /HDG(QDEOH� IRU� 6LPSOLFLW\�� HW� GHV� REMHFWLIV
VS«FLILTXHV� FLEOHQW� OH� SOXV� KDXW� QLYHDX� GX� *URXSH�� /HV
PHPEUHV� GX� &RPLW«� ([«FXWLI� HW� OHXUV� &RPLW«V� GH� 'LUHFWLRQ
VRQW� GHSXLV� ����� «YDOX«V� SDU� OHXUV� SDLUV� HW� OHXUV� «TXLSHV� � OH
/HDGHUVKLS�6XUYH\�

'HSXLV� ������ OHV� 5+� GH� /Ü2U«DO� RQW� DGRSW«� XQ� PRGH� GH
IRQFWLRQQHPHQW� LQ«GLW�� (OOHV� VRQW� GHYHQXHV� OÜLQFXEDWHXU� GHV
LG«HV�HW�LQLWLDWLYHV�GHV�SD\V�GDQV�OH�SURORQJHPHQW�HW�OÜHVSULW�GH
6LPSOLFLW\��$YHF� OÜDSSURFKH�'LVUXSW�+5�� OH�*URXSH�SULYLO«JLH� OD
FR�FRQVWUXFWLRQ�HW� OH� WHVW�DQG� OHDUQ�SRXU�JDJQHU�HQ�DJLOLW«�HW
U«SRQGUH�SOXV�HIILFDFHPHQW�DX[�DWWHQWHV�GHV�FROODERUDWHXUV�HW
FDQGLGDWV�

/Ü2U«DO�D�SULV� OÜHQJDJHPHQW�GH� IRUPHU�FKDTXH�DQQ«H������
GH�VHV�FROODERUDWHXUV�GDQV�OH�PRQGH�HQWLHU�

3RXU� /Ü2U«DO�� OD� FURLVVDQFH� «FRQRPLTXH� HVW� LQGLVVRFLDEOH� GX
SURJUªV� VRFLDO�� �� OÜDSSXL� GH� FHWWH� FRQYLFWLRQ�� OH� SURJUDPPH
/Ü2U«DO� 6KDUH� 	� &DUH�� FU««� HQ� ����� HW� G«SOR\«� GDQV
OÜHQVHPEOH� GHV� ILOLDOHV�� RIIUH� DX[� FROODERUDWHXUV� XQ� HQVHPEOH
GÜDYDQWDJHV� FRPPXQV� RUJDQLV«V� DXWRXU� GH� TXDWUH� SLOLHUV
UHQRXYHO«V�HQ�������� OD�SURWHFWLRQ�VRFLDOH�� OD�VDQW«�� OÜ«TXLOLEUH
GH� YLH� SURIHVVLRQQHOOH� �� SHUVRQQHOOH� HW� OÜHQYLURQQHPHQW� GH
WUDYDLO�� (Q� ������ 6KDUH� 	� &DUH� D� «YROX«� SRXU� ¬WUH� WRXMRXUV
PLHX[�DQFU«�GDQV� VRQ�«SRTXH�HW�SRXU� U«SRQGUH�DX[�EHVRLQV
HW�DX[�DWWHQWHV�GHV�FROODERUDWHXUV�¢�FKDTXH�PRPHQW�FO«�GH
OHXU�YLH�GDQV�XQ�PRQGH�TXL�FKDQJH�WUªV�UDSLGHPHQW��/ÜDFFHQW
HVW� PLV� VXU� OD� VDQW«� GDQV� XQH� DSSURFKH� JOREDOH�� ¢� OD� IRLV
SK\VLTXH�HW�PHQWDOH��DLQVL�TXH�VXU� OHV�QRXYHOOHV�P«WKRGHV�GH
WUDYDLO�

$X� WLWUH� GÜXQH� SROLWLTXH� VRFLDOH� UHVSRQVDEOH� HW� LQQRYDQWH�
/Ü2U«DO� D� SDU� DLOOHXUV� G«YHORSS«� XQ� SURJUDPPH�PRQGLDO� HQ
IDYHXU�GH�OÜHPSORL�GHV�MHXQHV��mb/
2U«DO�IRU�<RXWKb}��/
2U«DO�SRXU�OD
-HXQHVVH��� YLVDQW� QRQ� VHXOHPHQW� ¢� OHXU� RIIULU� GHV� RSSRUWXQLW«V
SURIHVVLRQQHOOHV� PDLV� HQ� OHXU� SURSRVDQW� DXVVL� GHV� DFWLRQV
FRQFUªWHV�SRXU�DP«OLRUHU�OHXU�HPSOR\DELOLW«�

/Ü2U«DO�SURSRVH�«JDOHPHQW�¢�VHV�FROODERUDWHXUV�XQH�SROLWLTXH
GH� SDUWDJH� GH� VD� FURLVVDQFH�� 'HV� V\VWªPHV� GÜLQW«UHVVHPHQW�
GH�SDUWLFLSDWLRQ��HW�GH�SURILW�VKDULQJ�VRQW�DLQVL�HQ�SODFH�GHSXLV
GH�QRPEUHXVHV�DQQ«HV��SDUWRXW�GDQV�OH�PRQGH��/Ü2U«DO�D�PLV
HQ�SODFH�XQ�SODQ�GÜDFWLRQQDULDW�VDODUL«�HQ������HW�HQ������

8Q�GLDORJXH�VRFLDO�GH�TXDOLW«�HVW�DXVVL�OÜXQH�GHV�FRPSRVDQWHV
HVVHQWLHOOHV� GX� PRGªOH� GH� /Ü2U«DO�� ,O� LOOXVWUH� OD� YRORQW«� GX
*URXSH�GÜDVVRFLHU� OHV� FROODERUDWHXUV� HW� OHXUV� UHSU«VHQWDQWV� ¢
VRQ�G«YHORSSHPHQW�

(QILQ�� /Ü2U«DO� DJLW� DYHF� OD� FRQYLFWLRQ� TXÜXQH� SROLWLTXH� HQ
IDYHXU� GH� OD� 'LYHUVLW«�� GH� OÜ(TXLW«� HW� GH� OÜ,QFOXVLRQ� SHUPHW� ¢
FKDFXQ�� TXHO� TXH� VRLW� VRQ� RULJLQH�� VRQ� LGHQWLW«� GH� JHQUH�� VD
UHOLJLRQ�� VRQ� RULHQWDWLRQ� VH[XHOOH�� VRQ� ¤JH�� RX� VRQ� KDQGLFDS�
GH�GRQQHU� OH�PHLOOHXU� GH� VRL�P¬PH�DX� VHLQ� GH� OÜHQWUHSULVH�� ,O
VÜDJLW� GÜXQ� OHYLHU� HVVHQWLHO� GH� SHUIRUPDQFH� HW� GÜLQQRYDWLRQ�
LQGLVSHQVDEOH�DX�PDLQWLHQ�GÜXQH�FURLVVDQFH�GXUDEOH�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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'HSXLV� OHV� SU«PLFHV� GH� OD� FULVH� VDQLWDLUH� GH� OD� &RYLG����
/Ü2U«DO� MRXH� VRQ� U¶OH� GÜHPSOR\HXU� VROLGDLUH� HW� GÜHQWUHSULVH
FLWR\HQQH� HQ� SUHQDQW� GHV� PHVXUHV� IRUWHV� SRXU� JDUDQWLU� OD
VDQW«� HW� OD� V«FXULW«� GH� VHV� FROODERUDWHXUV� GDQV� WRXWHV� VHV
ILOLDOHV��
� SOXV�GH� ��� LQVWUXFWLRQV� LQWHUQDWLRQDOHV� VRQW�G«VRUPDLV� HQ

SODFH� GDQV� WRXWHV� OHV� ILOLDOHV� GX�*URXSH�� DGDSW«HV� DX[
OLHX[� HW� DX[� W\SRORJLHV� GH� P«WLHUV� �XVLQHV�� FHQWUDOHV�
ODERUDWRLUHV�� VLWHV� DGPLQLVWUDWLIV��� &HV� PHVXUHV� RQW� «W«
DXGLW«HV� HW� FHUWLIL«HV� GDQV� SOXVLHXUV� ILOLDOHV� SDU� XQ
RUJDQLVPH�LQG«SHQGDQW��(OOHV�VRQW�FRQVWDPPHQW�PLVHV�¢
MRXU�HQ�IRQFWLRQ�GH�OÜ«YROXWLRQ�GH�OD�VLWXDWLRQ�VDQLWDLUH��

� GHSXLV� OH�G«EXW�GH� OD�FULVH�VDQLWDLUH�GH� OD�&RYLG�����GHV
PHVXUHV�FHQWU«HV�VXU�OD�SU«YHQWLRQ�VRQW�HQ�SODFH�VXU�WRXV
OHV�VLWHV�GH�/Ü2U«DO�� WHOOHV�TXH� OD�GLVWDQFLDWLRQ�VRFLDOH�� OD
GLVWULEXWLRQ� TXRWLGLHQQH� GH� PDVTXHV� RX� OD� PLVH� ¢
GLVSRVLWLRQ� GH� JHOV� K\GURDOFRROLTXHV� �� OH� H�OHDUQLQJ
�VDIHWRJHWKHU�D�«W«� UDSLGHPHQW�G«YHORSS«��HQ� LQWHUQH�
SRXU�IRUPHU�OHV�FROODERUDWHXUV�DX[�JHVWHV�EDUULªUHV��

� OHV�FROODERUDWHXUV�YXOQ«UDEOHV�RX�¢�ULVTXH�VRQW�H[HPSW«V
GH� SU«VHQFH� SK\VLTXH� DX� WUDYDLO� HQ� IRQFWLRQ� GH� OD
VLWXDWLRQ�VDQLWDLUH�GH�FKDTXH�SD\V��

� XQH� LQWHUGLFWLRQ� GHV� YR\DJHV� �m� WUDYHO� EDQ� }�
LQWHUQDWLRQDOH� D� «W«� G«FU«W«H� GH� I«YULHU� ����� ¢� MXLOOHW
������'HSXLV� OH��HU�DRXW������� OHV�YR\DJHV� LQWHUQDWLRQDX[
VRQW� SRVVLEOHV� GDQV� OH� UHVSHFW� GHV� SURWRFROHV� VDQLWDLUHV
GH� FKDTXH� SD\V�� HW� VRXV� U«VHUYH� GH� OHXU� FDUDFWªUH
H[FHSWLRQQHO�HW�LQGLVSHQVDEOH��

� /Ü2U«DO� DGDSWH� OH� WUDYDLO� ¢� GLVWDQFH� HQ� IRQFWLRQ� GH� OD
VLWXDWLRQ�VDQLWDLUH�GH�FKDTXH�SD\V��'HV�H�OHDUQLQJV�SRXU
DFFRPSDJQHU� DX� PLHX[� OHV� FROODERUDWHXUV� «OLJLEOHV� DX
WUDYDLO� ¢�GLVWDQFH�RQW�«W«�G«YHORSS«V�HW�GLIIXV«V�GªV� OH
G«EXW�GH� OD�FULVH�VDQLWDLUH�GH� OD�&RYLG�����8QH�SROLWLTXH
GH� WUDYDLOb K\EULGH� �YRLU� SDUDJUDSKH� ��������� m� &U«HU� OHV
FRQGLWLRQV� GÜXQ� HQYLURQQHPHQW� GH� WUDYDLO� VWLPXODQW� HW
DWWUDFWLI� }� GX� SU«VHQW� GRFXPHQW�� D� «W«� G«YHORSS«H� HW
HVW� DSSOLTX«H� SDUWRXW� GDQV� OH� PRQGH� ORUVTXH� OHV
FRQGLWLRQV�VDQLWDLUHV�OH�SHUPHWWHQW��

� GHV� PHVXUHV� RQW� «W«� SULVHV� SRXU� UHQIRUFHU� OD
F\EHUV«FXULW«� IDFH� DX� ULVTXH� DFFUX� GH� F\EHUDWWDTXHV
GXUDQW�FHWWH�S«ULRGH��YRLU�SDUDJUDSKH����������m�&U«HU�OHV
FRQGLWLRQV� GÜXQ� HQYLURQQHPHQW� GH� WUDYDLO� VWLPXODQW� HW
DWWUDFWLI�}�GX�SU«VHQW�GRFXPHQW���

� OHV�FROODERUDWHXUV�RQW�YX� OHXU�VDODLUH�IL[H�JDUDQWL�¢������
SHQGDQW�OHV�S«ULRGHV�GH�FRQILQHPHQW�

3ROLWLTXHV ,1',&$7(856�(7�5�68/7$76�35,1&,3$8;

3U«VHUYHU�OD�VDQW«�HW�OD�V«FXULW«�
GHVbFROODERUDWHXUV

7HQGUH�YHUV�mb]«UR�DFFLGHQWb}�HVW�OÜDPELWLRQ�TXH�/Ü2U«DO�VÜHVW�IL[«H�
1RPEUH�GÜDFFLGHQW«V�DYHF�DUU¬W��������SHUVRQQHO�/Ü2U«DO�HW�LQW«ULPDLUHV��
2EMHFWLIb��7DX[�GH�IU«TXHQFH�FRQYHQWLRQQHO��7)F��������SRXU�WRXV�OHV�VLWHV�GX�*URXSH�
7DX[�GH�IU«TXHQFH�FRQYHQWLRQQHO��7)F���������
7DX[�GÜLQFLGHQWV�UHPRQW«V�WRWDO�«ODUJL��7,5H���������
7DX[�GH�JUDYLW«�GHV�DFFLGHQWV��������

5HFUXWHU�GHV�FROODERUDWHXUV�GHbWDOHQWV�
SRXU�OHbVXFFªV�SU«VHQW�HW�IXWXU�
GXb*URXSH�SDUWRXW�GDQVbOHbPRQGH

�������FROODERUDWHXUV�UHFUXW«V�HQ�&',�
3OXV�GÜXQ�PLOOLRQ�GH�FDQGLGDWXUHV�UH©XHV�HQ������
3OXV�GH����bPLOOLRQVbGH�IROORZHUV�VXU�/LQNHG,Q�

'«YHORSSHPHQW�GHV�FROODERUDWHXUV�
WRXW�DXbORQJ�GH�OHXU�FDUULªUH
$QWLFLSHU�OÜ«YROXWLRQ�GHV�P«WLHUV��
HWbOHVbEHVRLQV�HQbFRPS«WHQFHV�IXWXUHV

������GH�FROODERUDWHXUV�IRUP«V�HQ������
����������KHXUHV�GH�IRUPDWLRQ��

&U«HU�OHV�FRQGLWLRQV�
GÜXQbHQYLURQQHPHQW�GHbWUDYDLO�
SRVLWLIbHWbDWWUDFWLI

3URJUDPPH�6KDUH�	�&DUH� ODQF«�HQ������HW�UHQRXYHO«�HQ������GDQV� OD�FRQWLQXLW«�GH�O
H[LVWDQW��DYHF�GHV
QRXYHOOHV� SHUVSHFWLYHV� HQ� WHUPHV� G
«FRORJLH� SHUVRQQHOOH� HW� GH� IOH[LELOLW«� DX� WUDYDLO�� HQ� SKDVH� DYHF
O
«YROXWLRQ�GHV�EHVRLQV�GHV�FROODERUDWHXUV�
�����GHV�HPSOR\«V�SHUPDQHQWV�RQW�DFFªV�¢�XQH�SURWHFWLRQ�ILQDQFLªUH�HQ�FDV�GÜDFFLGHQWV�GH�OD�YLH�
����GHV�HPSOR\«V�SHUPDQHQWV�RQW�DFFªV�¢�XQH�FRXYHUWXUH�VDQW«�DOLJQ«H�VXU�OHV�PHLOOHXUHV�SUDWLTXHV�ORFDOHV�
��b�bGHV�HPSOR\«V�GX�*URXSH�WUDYDLOOHQW�GDQV�GHV�ILOLDOHV�R»�GHV�LQVWDQFHV�UHSU«VHQWDWLYHV�VRQW�HQ�SODFH�
��b �b GHV� HPSOR\«V� GX� *URXSH� VRQW� FRXYHUWV� SDU� XQH� FRQYHQWLRQ� FROOHFWLYH� HW� ��b �� GÜHQWUH� HX[� VRQW
FRXYHUWV�SDU�GHV�DFFRUGV�FROOHFWLIV�GÜHQWUHSULVH�

2IIULU�XQ�V\VWªPH�GH�U«PXQ«UDWLRQ�
PRWLYDQW�HWbFRPS«WLWLI

0RQWDQWV�GÜLQW«UHVVHPHQW��SDUWLFLSDWLRQ�HW�SURILW�VKDULQJ�������0ú�GLVWULEX«V�DX[�FROODERUDWHXUV�
3ODQ�GÜDWWULEXWLRQ�FRQGLWLRQQHOOH�GÜDFWLRQV�DX[�VDODUL«Vb��SOXV�GH�������FROODERUDWHXUV�FRQFHUQ«V�
3ODQ�GÜDFWLRQQDULDW�VDODUL«�����b�������GÜDGK«VLRQ�
'LVSRVLWLIV� SU«YR\DQFH� HW� UHWUDLWHb �� SODQV� GH� UHWUDLWH� FRPSO«PHQWDLUH� HQ� SODFH� GDQV� ���� GHV� SD\V
R»b/
2U«DO�HVW�SU«VHQW�DYHF�VHV�FROODERUDWHXUV�

5HQIRUFHU�OÜ«JDOLW«�IHPPHV�KRPPHV
$FF«O«UHU�OÜLQFOXVLRQ�GX�KDQGLFDS
$FFUR°WUH�OD�GLYHUVLW«�GÜRULJLQHV�
VRFLRƻ«FRQRPLTXHV�HW�FXOWXUHOOHV�
GDQVbOHV�«TXLSHV�

/HV�IHPPHV�UHSU«VHQWDLHQW�DX����G«FHPEUH�������
� ��b��GHV�SRVWHV�VWUDW«JLTXHV���
� ��b��GH�OÜHQVHPEOH�GHV�SRVWHV�FO«V�DX�VHLQ�GH�/Ü2U«DO�6�$���
� ��b��GH�OÜHQVHPEOH�GHV�SRVWHV�FO«V�DX�VHLQ�GX�*URXSH��
� ��b��GHV�PHPEUHV�GX�&RPLW«�([«FXWLI���HW�
� ��b��GHV�PHPEUHV�GX�&RQVHLO�GÜ$GPLQLVWUDWLRQ��
$YHF�XQ�REMHFWLI�GÜDWWHLQGUH�OD�SDULW«�MXVTXÜDX[�IRQFWLRQV�OHV�SOXV�VWUDW«JLTXHV�

���SD\V�FHUWLIL«V�('*(�RX�*((,6����
���� �� GH� FROODERUDWHXUV� HQ� VLWXDWLRQ� GH� KDQGLFDS� DX� QLYHDX� PRQGLDO�� /Ü2U«DO� D� FRPPH� REMHFWLI
GÜDWWHLQGUH��b��GH�FROODERUDWHXUV�VWDWXWDLUHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�GÜLFL������¢�WUDYHUV�OH�*URXSH�
3OXV�GH��������FROODERUDWHXUV�IRUP«V�DX[�$WHOLHUV�GH�OD�GLYHUVLW«�

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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5�3$57,7,21�'(6�())(&7,)6�3$5�=21(�*�2*5$3+,48(b���

5�3$57,7,21�'(6�())(&7,)6�3$5�7<3(�'(�&2175$7�3$5b=21(�*�2*5$3+,48(

��� +RUV�DFTXLVLWLRQV�U«FHQWHV��9RLU�OHV�QRWHV�P«WKRGRORJLTXHV�DX�SDUDJUDSKH�����GX�SU«VHQW�GRFXPHQW�

36 322

35 150

34 501 5 

5 Les Commissaires aux Comptes ont exprimé une assurance raisonnable sur cet indicateur. 

Europe

2019

2020

2021

8 684

8 444

8 594 5 

Amérique
Latine

14 427

13 437

13 747 5 

Amérique
du Nord

20 335

20 330

20 816 5

SAPMENA - SSA

8 139
87 907

7 726

7 594 5 

Asie
du Nord TOTAL

85 087

85 252   5

7 888

251

74 170

13 737

7 536

190

71 516

13 571

SAPMENA - 
SSA TOTAL

7 406

188

71 481

13 771

13 966

461

13 007

430

Amérique
du Nord

9 480

10 855

8 986

11 344

Asie
du Nord

253

235

Amérique 
Latine

1 917

1 372

Europe

2019

2020

2021

8 431

8 20933 778

34 405

1 476

33 025

362

8 232 13 304

443

9 514

11 302

Contrat 
permanent

Contrat 
temporaire

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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5�3$57,7,21�'(6�())(&7,)6�3$5�*(15(

5�3$57,7,21�'(6�())(&7,)6�3$5�75$1&+(�'Ü�*(

�*(�02<(1

Hommes Femmes

12 268

4 103

3 476

22 233

9 644

17 020

58 68226 570

Europe 

Amérique
Latine

Amérique
du Nord

Asie
du Nord

GLOBAL

SAPMENA -
SSA

2 927

3 796

5 667

4 118

6 530

3 517

21 920

11 434

4 270

31 829

9 091

2 903

18 867

7 446

3 057

12 636

< 30 
ans

30 - 39 
ans

40 - 49 
ans

> 49 
ans

Europe 

Amérique
Latine

Amérique
du Nord

Asie
du Nord

GLOBAL

SAPMENA -
SSA

2 028 3 569 2 110 887

1 768 3 413 1 805 608

8 077 9 143 2 958 638

38
ans
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7$8;�'Ü$%6(17�,60(�

���� ���� ���� '«WDLOV

7DX[�GÜDEVHQW«LVPH�JOREDO���� ����� ����� ����� &��$�%�

'RQW�WDX[�GÜDEVHQW«LVPH�PDODGLH ����� ����� ����� '��$�%�

�$��1RPEUH�GH�MRXUV�RXYUDEOHV�SDU�OÜHQVHPEOH�GH�OÜHIIHFWLI�VWDWXWDLUH�
�%��1RPEUH�GH�MRXUV�GH�FRQJ«V�DQQXHOV�GRQW�OÜHQVHPEOH�GH�OÜHIIHFWLI�VWDWXWDLUH�D�E«Q«ILFL«�
�&��1RPEUH�GH�MRXUV�GÜDEVHQFH��PDODGLH��PDODGLH�SURIHVVLRQQHOOH��PDWHUQLW«��SDWHUQLW«��DFFLGHQW�GX�WUDYDLO�HW�RX�GH�WUDMHW�RX�WRXWH�DXWUH�DEVHQFH�SD\«H�RX�QRQ�SD\«H��
�'��1RPEUH�GH�MRXUV�GÜDEVHQFH�OL«H�¢�OD�PDODGLH��KRUV�PDODGLH�SURIHVVLRQQHOOH��PDWHUQLW«��SDWHUQLW«��DFFLGHQW�GX�WUDYDLO�HW�RX�GH�WUDMHW��

(Q�������OÜDEVHQW«LVPH�JOREDO�D�«W«�HQFRUH�DIIHFW«��GDQV�XQH
PRLQGUH�PHVXUH�TX
HQ�������SDU�OHV�S«ULRGHV�GH�IHUPHWXUHV�GH
FHUWDLQV� SRLQWV� GH� YHQWH� HW� GHV� FRLIIHXUV�� TXL� RQW� HPS¬FK«
DX[�FROODERUDWHXUV�FRQFHUQ«V�GH�WUDYDLOOHU��GDQV�FHUWDLQV�SD\V�
/ÜH[RQ«UDWLRQ� GX� WUDYDLO� GHV� FROODERUDWHXUV� IUDJLOHV� HW� GHV

FROODERUDWHXUV� HQ� TXDUDQWDLQH�� QH� SRXYDQW� SDV� WUDYDLOOHU� ¢
GLVWDQFH�D�DXVVL�FRQWULEX«�¢�FHWWH�DXJPHQWDWLRQ��(Q�H[FOXDQW
OÜHIIHW�GH�FHV�DEVHQFHV��OÜDEVHQW«LVPH�JOREDO�DXUDLW�DWWHLQW�XQ
QLYHDX�VLPLODLUH�¢�FHOXL�GHV�DQQ«HV�SU«F«GDQW�OD�FULVH�VDQLWDLUH
GH�OD�&RYLG����

120%5(�'(�5(&587(0(176�

1RPEUH�GH�
UHFUXWHPHQWV�

�&',� (XURSH $P«ULTXH�/DWLQH $P«ULTXH�GX�1RUG $VLH�GX�1RUG 6$30(1$�66$ 7RWDO

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

���� ����� ����� ����� ��� ��� �����

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

120%5(�'(�'�3$576

���� ���� ����

1RPEUH�GH�G«SDUWV��G«PLVVLRQV��UHWUDLWHV��UXSWXUHV�FRQYHQWLRQQHOOHV��OLFHQFLHPHQWV���&',� ������ ���� ������b���

'RQW�QRPEUH�GH�OLFHQFLHPHQWV��&',� ���� ���� �����

�������� 'D`E7DH7D�>3�E3@F`�7F�>3�E`5GD;F`�
67Ef5A>>34AD3F7GDE

,@7�BA>;F;CG7�:J9;b@7�7F�E`5GD;F`�3?4;F;7GE7�
7FfB3DF39`7
/D� SROLWLTXH� GÜ+\JLªQHb �+�� HW� GH� 6«FXULW«b �6�� HVW� XQ� D[H
SULRULWDLUH�GH� OD�SROLWLTXH�J«Q«UDOH�GX�*URXSH�HW�HQ�FRQVWLWXH
XQ�GHV� SULQFLSDX[�SLOLHUV�PDQDJ«ULDX[��&KDTXH�PDQDJHU� HVW
«YDOX«�VXU�VD�FDSDFLW«�¢�OD�G«SOR\HU��HW�VXU�VHV�U«VXOWDWV�HQ�OD
PDWLªUH�� (OOH� UHSRVH� VXU� GHV� IRQGDPHQWDX[� SU«VHQW«V� DX
SDUDJUDSKH� ����������� mb 8QH� SROLWLTXH� (+6� DPELWLHXVH� HW
SDUWDJ«H�SDU�WRXVb}�GX�SU«VHQW�GRFXPHQW�

7HQGUH�YHUV� mb ]«UR�DFFLGHQWb }�HVW� OÜDPELWLRQ�TXH�/Ü2U«DO� VÜHVW
IL[«�HQ�PDWLªUH�GH�V«FXULW«�GH�VHV�FROODERUDWHXUV����FHWWH� ILQ�
OH�*URXSH�D�PLV�HQ�SODFH�GHV�SURJUDPPHV�H[KDXVWLIV�YLVDQW�¢
PDLWULVHU� OHV� ULVTXHV� HW� ¢� DVVXUHU� XQH� DP«OLRUDWLRQ� FRQVWDQWH
GHV� U«VXOWDWV� ¢� WUDYHUV� OH� OHDGHUVKLS� GHV� PDQDJHUV� HW
OÜLPSOLFDWLRQ�GX�SHUVRQQHO�¢�WRXV�OHV�«FKHORQV�

/H�*URXSH�YHLOOH�¢�OD�FRQIRUPLW«�U«JOHPHQWDLUH��DX�UHVSHFW�GH
VHV� SURSUHV� VWDQGDUGV� VXU� VHV� VLWHV� �LQGXVWULHOV�� DGPLQLVWUDWLIV�
FHQWUHV� GH� UHFKHUFKHV�� ERXWLTXHV��� HW� VÜDVVXUH� FKH]� VHV� VRXV�
WUDLWDQWV�HW� IRXUQLVVHXUV�GX� UHVSHFW�GH� OD�VDQW«�HW�V«FXULW«�GHV
SHUVRQQHV�¢� WUDYHUV�XQ�SURJUDPPH�GÜDXGLWV�H[WHUQHV�TXL� OHXU
HVW�G«GL«�

�92/87,21�'(6�3(5)250$1&(6�6�&85,7�b��
7$8;b'(b)5�48(1&(�&219(17,211(/�
�7)&�b���

���bDFFLGHQW«V� DYHF�DUU¬W� �SHUVRQQHO� /Ü2U«DO� HW� LQW«ULPDLUHV�
RQW�«W«� VLJQDO«V�HQ������¢�FRPSDUHU�¢�����DFFLGHQW«V�DYHF
DUU¬W� HQ� ������ /H� WDX[� GH� IU«TXHQFH� FRQYHQWLRQQHO
�7)F�b HVWb GHb ����b HW� OH� WDX[b GÜLQFLGHQWV� UHPRQW«V� WRWDO� «ODUJL
�7,5H�b����HVW�GH������

��� 7)F� bQRPEUH�GÜDFFLGHQW«V�GX�WUDYDLO�SHUVRQQHO�/Ü2U«DO�DYHF�DUU¬W�¢�XQ�PLOOLRQ��������GÜKHXUHV�WUDYDLOO«HV�SHUVRQQHO�/Ü2U«DO�
��� 7,5H� �QRPEUH�GÜDFFLGHQW«V�GX�WUDYDLO��SHUVRQQHO�/Ü2U«DO�HW�LQW«ULPDLUHV��DYHF�DUU¬W��DYHF�XQH�W¤FKH�DP«QDJ«H�HW�RX�DYHF�WUDLWHPHQW�P«GLFDO�UDSSRUW«�¢�XQ�PLOOLRQ�������

GÜKHXUHV�WUDYDLOO«HV�SHUVRQQHO�/Ü2U«DO�HW�KHXUHV�WUDYDLOO«HV�SHUVRQQHO�LQW«ULPDLUH�

2011 2012 2013 2014 2015 2016 2017 2018 2019 20212020

2,00

1,70 1,60

1,10
1,30 1,20

0,83
1,02

0,730,79
0,66
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/HV�DFFLGHQW«V�DYHF�DUU¬W�HQUHJLVWU«V�GDQV�OH�*URXSH�HQ�����bDERXWLVVHQW�DX[�WDX[�GH�IU«TXHQFH�VXLYDQWV�SDU�HQWLW«b�

6LWHV 7)F����� 9DULDWLRQ�7)F�YV����� 7,5Hb���� 9DULDWLRQ�7,5H�YV�����

6LWHV�XVLQHV�HW�FHQWUDOHV ������ ���b� ������ ��b�

6LWHV�DGPLQLVWUDWLIV ���� �b� ���� ����b�

6LWHV�5	, ���� ����b� ���� ���b�

)RUFHV�GH�9HQWH�	�
%RXWLTXHV ���� ��b� ���� ��b�

*URXSHb��WRXV�VLWHV ���� ��b� ���� ��b�

��/HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�

/H�WDX[�GH�JUDYLW«�GHV�DFFLGHQWV�HVW�«JDO�¢�FHOXL�GH�����bSRXU
OH�*URXSH�� ,O� HVW� GH� ����b SRXU� OH�*URXSH� HW� GH� ����� SRXU� OHV
XVLQHV�HW�FHQWUDOHV�GH�GLVWULEXWLRQ�HQ������

�7E�3I7E�BD;AD;F3;D7E
/HV� D[HV� SULRULWDLUHV� HW� RULHQWDWLRQV� 6DQW«� HW� 6«FXULW«� UHOªYHQW
GHV��bGRPDLQHV�VXLYDQWVb�

��G«ILQLWLRQ� HW� G«SORLHPHQW� GH� OD� VWUDW«JLH� HW� GH� SODQV
GÜDFWLRQ�SRXU�DWWHLQGUH�OHV�REMHFWLIV�IL[«Vb��7DX[�GH�)U«TXHQFH
&RQYHQWLRQQHO��7)F���b���bSRXU�WRXV�OHV�VLWHV�GX�*URXSHb�

���HQJDJHPHQW�HW�SDUWLFLSDWLRQ�YLVLEOH�GX�PDQDJHPHQWb�

��� SURJUDPPHV� SRXU� OXWWHU� FRQWUH� OHV� LQFLGHQWV� OHV� SOXV
IU«TXHQWV�� TXL� LQFOXHQW� DXVVL� XQ� SURJUDPPH� PRQGLDO
HUJRQRPLH��HW�XQ�SURJUDPPH�VS«FLILTXH�/,)(��YRLU�SDUDJUDSKH
mb 8QH� G«PDUFKH� GÜDP«OLRUDWLRQ� FRQWLQXH� }� DX� VHLQ� GX
SDUDJUDSKH� ����������� GX� SU«VHQW� GRFXPHQW�� SRUWDQW� VXU� OHV
DFFLGHQWV�SRWHQWLHOOHPHQW�JUDYHVb�

��� RUJDQLVDWLRQ� HW� SUDWLTXHV� 6DQW«� HW� 6«FXULW«� FRQIRUPHV� DX[
VWDQGDUGV�GX�*URXSH�DYHF�FHUWLILFDWLRQ�,62�������SRXU�WRXV�OHV
VLWHV�GHV�2S«UDWLRQVb�

���SURJUDPPH�GH�IRUPDWLRQ�VS«FLILTXH�SRXU�OHV�PDQDJHUV�� OHV
UHVSRQVDEOHV� (+6� HW� OHV� RS«UDWHXUV�WHFKQLFLHQV� HW� SRXU
O
HQVHPEOH�GHV�FROODERUDWHXUVb�

��� DP«OLRUDWLRQ� FRQWLQXH� GHV� V\VWªPHV� GH� JHVWLRQ� 6DQW«� HW
6«FXULW«�GDQV�WRXV�OHV�VLWHVb�

���SDUWLFLSDWLRQ�DFWLYH�GHV�HPSOR\«Vb�

��� SDUWDJH� GHV� UHVVRXUFHV�� UHWRXUV� GÜH[S«ULHQFHV� HW� ERQQHV
SUDWLTXHV�

��b �� GHV� XVLQHV� GX� *URXSH� FHUWLIL«HV� ,62� ������ SRXU� OHXU
SROLWLTXH�V«FXULW«�

,@�BDA9D3??7�9>A43>�6`6;`�^�>L3?`>;AD3F;A@�
67f>3f*3@F`�7F�*`5GD;F`
/Ü2U«DO�VÜHVW�GRW«�GH�SURJUDPPHV�DYHF�GHV�RXWLOV�VS«FLILTXHV
HW� LQQRYDQWV� SRXU� DWWHLQGUH� OÜH[FHOOHQFH� HQ� PDWLªUH� GH
V«FXULW«�TXL�VÜDUWLFXOH�DXWRXU�GH���D[HVb�
� XQH�VWUDW«JLH�IRQG«H�VXU�OD�JHVWLRQ�GHV�ULVTXHV��OD�UHFKHUFKH

GH� OÜH[FHOOHQFH� HW� OH� SDUWDJH� GH� OD� FXOWXUH� /Ü2U«DO� ¢
OÜH[W«ULHXU�GX�*URXSH��

� OÜDQDO\VH� GHV� ULVTXHV� V«FXULW«�� VDQW«� DYHF� OHV� RXWLOV� *+$3
�*OREDO� +D]DUG� $VVHVVPHQW� 3URFHGXUH��� 6+$3� G«WDLOO«
�6DIHW\� +D]DUGV� $VVHVVPHQW� 3URFHGXUH��� (UJRYDO�� 360
�3URFHVV� 6DIHW\� 0DQDJHPHQW��� &+(5,(� �&KHPLFDO� 5LVN
(YDOXDWLRQ���

� OÜDQDO\VH�GHV�FDXVHV�SURIRQGHV�GH�VXUYHQDQFH�GHV�LQFLGHQWV�
DFFLGHQWV�DYHF�OÜRXWLO�5&$��5RRW�&DXVH�$QDO\VLV���

� OÜXWLOLVDWLRQ� GX� ERQ� RXWLO� GH� SU«YHQWLRQ� DX� ERQ� PRPHQW�
SDUbH[HPSOHb�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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8Q�SURJUDPPH�GÜDP«OLRUDWLRQ�
GHbODbFXOWXUH�V«FXULW«

&RPLW«V�GH�3LORWDJH�(+6
/H�&RPLW«�GH�'LUHFWLRQ�GH�FKDTXH� VLWH�HIIHFWXH�XQH� UHYXH
J«Q«UDOH� GHVb SODQV� GÜDFWLRQ� HW� GH� OÜHIILFDFLW«� GHV
SURJUDPPHV�(+6�

6,2��2SSRUWXQLW«�GÜ$P«OLRUDWLRQ�6«FXULW«�
/H�SURJUDPPH� 6,2� LQFLWH� OHV� FROODERUDWHXUV� ¢� LQIRUPHU� OHXUV
PDQDJHUV� GLUHFWV� GHV� VLWXDWLRQV� FRQVLG«U«HV� ¢� ULVTXH� SRXU
TXH�GHV�PHVXUHV�FRUUHFWLYHV�VRLHQW�HQJDJ«HV�

&RQVWUXFWLYH�&KDOOHQJH

&H� SURJUDPPH�FDGUH� YLVH� ¢� DP«OLRUHU� OD� FXOWXUH� V«FXULW«
LQGLYLGXHOOH� DILQ� TXH� FKDTXH� FROODERUDWHXU� VRLW� DFWHXU
SURDFWLI� WDQW�GH�VD�SURSUH�V«FXULW«�TXH�GH�FHOOH�GHV�DXWUHV�
&KDTXH� VLWH� PHWWUD� HQ� SODFH� FH� SURJUDPPH� VHORQ� VD
PDWXULW«�

'HV�RXWLOV�GH�FRQWU¶OH�GH�OD�V«FXULW«
0(685��0DQDJHU�(IILFDFHPHQW�
ODb6«FXULW«�HQ�8WLOLVDQW�OD�5HFRQQDLVVDQFH�
HW�OH�5HFDGUDJH�

,O�VÜDJLW�GH�YLVLWHV�KL«UDUFKLTXHV�S«ULRGLTXHV�GH�V«FXULW«�VXU�OH
WHUUDLQ��/HbSURJUDPPH�D�«JDOHPHQW�«W«�G«SOR\«�VXU�FHUWDLQV
VLWHV�DGPLQLVWUDWLIV�HWbGHbUHFKHUFKH�GHSXLV������

'LJLWDOLVDWLRQ�GHV�RXWLOV�GH�SU«YHQWLRQ

/H�SURJUDPPH�1H[W�*HQHUDWLRQ�7RRO�D�«W«�LQLWL«�HQ��������LO�D
«W«� FRQ©X� DILQ� G
DFFURLWUH� O
XWLOLVDWLRQ� GHV� RXWLOV� GLJLWDX[� DX
VHLQ�GHV�P«WLHUV�(+6�

/D� VWUDW«JLH�GH�G«SORLHPHQW�GHV�RXWLOV�GLJLWDX[� V
DSSXLH� VXU
XQH� HQTX¬WH� U«DOLV«H� HQ� ����� VXU� O
HQVHPEOH� GHV� VLWHV� GX
*URXSH�

/,)(
/H�SURJUDPPH� /,)(��PLV� HQ�SODFH�HQ� ������ YLVH� OHV� DFWLYLW«V
TXL�� VL� HOOHV� QH� VRQW� SDV� PDLWULV«HV�� SHXYHQW� FRQGXLUH� ¢� XQ
DFFLGHQW�SRWHQWLHOOHPHQW�JUDYH�

8Q�SURJUDPPH�GÜDP«OLRUDWLRQ�
GHbODbFXOWXUH�HUJRQRPLTXH

(UJRQRPLF�$WWLWXGH

&H� SURJUDPPH�� TXL� YLVH� ¢� VÜ«WHQGUH� ¢� WRXV� OHV� VLWHV� GX
*URXSH�� UHSRVH� GHSXLV� ����� VXU� XQH� IHXLOOH� GH� URXWH
FRPSRV«H� GH� FLQTb QLYHDX[� TXL� SHUPHWWHQW� DX[� VLWHV
GÜDP«OLRUHU� V\VW«PDWLTXHPHQW� OHXU� FXOWXUH� HQ� PDWLªUH
GÜHUJRQRPLH� HW� GH� G«WHUPLQHU� OHXUV� SODQV� GÜDFWLRQV
LQGLYLGXHOV�

6DIH#:RUN��6DIH#+RPH

/H� SURJUDPPH� 6DIH#:RUN� 6DIH#+RPH� YLVH� ¢� H[SRUWHU� OD
FXOWXUH�VDQW«�HW�V«FXULW«�/Ü2U«DO�¢� OÜH[W«ULHXU�GX�*URXSH��8Q
SDUWHQDULDW�DYHF�5R63$��5R\DO�6RFLHW\�IRU� WKH�3UHYHQWLRQ�RI
$FFLGHQWV�� D� «W«� FU««� SRXU� SURILWHU� GH� OHXU� H[S«ULHQFH� HW
SDUWDJHU� OÜH[S«ULHQFH� /Ü2U«DO� ¢� WUDYHUV� OH� PRQGH�b � 'HSXLV
������/Ü2U«DO�VSRQVRULVH�XQ�WURSK«H�6DIH#:RUN�6DIH#+RPH
SRXU� U«FRPSHQVHU� OHV� PHLOOHXUHV� LQLWLDWLYHV� ¢� OÜ«FKHOOH
PRQGLDOH�

3UL[���HW�GLVWLQFWLRQV

(Q� ������ ��� VLWHV� FRXYUDQW�SUªV�GH� ��� ����HPSOR\«V�RQW�«W«� UHFRQQXV�SDU� 5R63$�GDQV� OHXUV�SUHVWLJLHX[
+HDOWK�	�6DIHW\�$ZDUGV��$X� WRWDO����� U«FRPSHQVHV�RQW�«W«�REWHQXHV��/
2U«DO�%U«VLO�D� UH©X� OD�SOXV�KDXWH
GLVWLQFWLRQ� �� OH� 7URSK«H� 6LU� *HRUJH� (DUOH�� TXL� U«FRPSHQVH� OHV� SHUIRUPDQFHV� OHV� SOXV� UHPDUTXDEOHV� HQ
PDWLªUH�GH�6DQW«�HW�GH�6«FXULW«�G
XQH�HQWUHSULVH�RX�G
XQH�RUJDQLVDWLRQ�

:RPHQLQVDIHW\#/25($/

/H� SURJUDPPH� :RPHQ� LQ� 6DIHW\� ODQF«� HQ� ����� YLVH� ¢
SURPRXYRLU� OH� U«VHDX� GHV� IHPPHV� GX� *URXSH� GDQV� OHV
P«WLHUV�GH�OD�6DQW«�HW�OD�6«FXULW«�HQ�LQWHUQH�HW�HQ�H[WHUQH�

8Q�FRPLW«�GH�SLORWDJH�PRQGLDO�G«SORLH�XQH�IHXLOOH�GH�URXWH
VXU� OD� EDVHb GH� �� SLOLHUVb �� SURPRXYRLU� O
«TXLW«�� OD� GLYHUVLW«� HW
O
LQFOXVLRQ��PHWWUH�HQ�YDOHXU�OH�OHDGHUVKLS��¬WUH�XQ�U¶OH�PRGªOH
HW�G«YHORSSHU�OHV�FRPS«WHQFHV�(+6�

�������� )75DGF7D�7F�355A?B39@7D�
>7EfF3>7@FE

/H�*URXSH�FKHUFKH�HQ�SHUPDQHQFH�¢�HQULFKLU�HW�GLYHUVLILHU�VRQ
YLYLHU� GH� WDOHQWV� SDUWRXW� GDQV� OH� PRQGH� SRXU� VHV� EHVRLQV
SU«VHQWV�HW�IXWXUV�

/HV� «TXLSHV� HQ� FKDUJH� GX� UHFUXWHPHQW� RQW� SRXU� PLVVLRQ� GH
UHFUXWHU� OHV�PHLOOHXUV� WDOHQWV� GDQV� WRXV� OHV� SD\V� R»� OH�*URXSH
RSªUH�GH�PDQLªUH�¢�FRQVWLWXHU�GHV�«TXLSHV�GLYHUVHV�TXL�VRLHQW
¢� OÜLPDJH� GHV� FRQVRPPDWHXUV� HW� TXL� LQWªJUHQW� WRXWHV� OHV
FXOWXUHV�� /D� PLVH� HQ� ÆXYUH� ORFDOH� GH� OD� SROLWLTXH� GH
UHFUXWHPHQW� HVW� DVVXU«H� SDU� XQ� U«VHDX� ORFDO� GÜH[SHUWV
FRXYUDQW�WRXV�OHV�SD\V�

3RXU�V«OHFWLRQQHU� OHV�PHLOOHXUVbWDOHQWV��FDSDEOHV�GH�FRQWULEXHU
¢� VD� WUDQVIRUPDWLRQ�� /Ü2U«DO� D� WRXMRXUV� UHFUXW«� HQ� VH� EDVDQW�
QRQ�VHXOHPHQW�VXU�OHV�FRPS«WHQFHV��PDLV�DXVVL�VXU�OH�SRWHQWLHO
GHV� FDQGLGDWV�� (Q� ������ OH� *URXSH� Db IRUPDOLV«� HW� «WD\«� VD
G«ILQLWLRQ� GX� SRWHQWLHO�� HW� PLV� HQ� SODFH� GHV� P«WKRGHV
LQQRYDQWHV�SRXU�U«DOLVHU�XQ�UHFUXWHPHQW�SOXV�LQFOXVLI��2EMHFWLIb�
FDSLWDOLVHU�VXU� OHV�IRUFHV�GHV�FDQGLGDWV��HW�DSSU«FLHU�FKH]�HX[

GHV� «O«PHQWV� IRQGDPHQWDX[� WHOOHV� TXH� OÜDPELWLRQ�� OD
U«VLOLHQFH��OÜHPSDWKLH��OD�FDSDFLW«�GH�MXJHPHQW�HW�OD�FDSDFLW«
¢� DSSUHQGUH�� 8QH� IRLV� UHFUXW«V�� OH� *URXSH� DFFRPSDJQH
HQVXLWH� VHV� FROODERUDWHXUV� ¢� WUDYHUV� XQH�SROLWLTXH�G\QDPLTXH
GH�IRUPDWLRQ�FRQWLQXH�HW�GH�PRELOLW«�LQWHUQH�

/Ü2U«DO� GLVSRVH� GÜXQ� VDYRLU�IDLUH� XQLTXH� HQ� PDWLªUH� GH
G«WHFWLRQ�HW�GH�UHFUXWHPHQW�GH�MHXQHV�GLSO¶P«V��HQ�OLHQ�DYHF
OÜHQVHLJQHPHQW�VXS«ULHXU��DYHF�GHV�GLVSRVLWLIV�FRPPH��
� %UDQGVWRUP�� OD� FRPS«WLWLRQ� «WXGLDQWH� GÜLQQRYDWLRQ� GX

*URXSH��TXL�Db UDVVHPEO«�HQ�����bSOXV�GHb��b����«WXGLDQWV
GH� ��� SD\V� GLII«UHQWV�� VXU� XQ� PRGH� LQW«JUDOHPHQW
GLJLWDOLV«�b HW� D� IDLW� YLYUH� XQH� H[S«ULHQFH� XQLTXH� DX[
«WXGLDQWV�HQ�OHXU�SHUPHWWDQW�GH�VÜLPPHUJHU�GDQV�OÜLQGXVWULH
GH�OD�EHDXW«��GÜH[SULPHU� OHXU�FU«DWLYLW«�HW�GH�G«FRXYULU� OHV
YDOHXUV�GÜLQQRYDWLRQ�HW�GÜHQWUHSUHQHXULDW�GX�*URXSH��

� OH� 0DQDJHPHQW� 7UDLQHH� SURJUDP�� XQ� SURJUDPPH
URWDWLRQQHO� TXL� SHUPHW� ¢� GHV� MHXQHV� GLSO¶P«V� GH� VH
SU«SDUHU� HIILFDFHPHQW� ¢� SUHQGUH� GHV� UHVSRQVDELOLW«V
EXVLQHVV� LPSRUWDQWHV�� (Q� ������ FH� SURJUDPPH� D� «W«
SURSRV«�SDU�OD�SOXSDUW�GHV�ILOLDOHV�GH�/Ü2U«DO�
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/H� *URXSH� DP«OLRUH� VDQV� FHVVH� VRQ� GLVSRVLWLI� GH
FRPPXQLFDWLRQ� GLJLWDOH� SXLVVDQW� SHUPHWWDQW� GH� YDORULVHU
OÜLPDJH� HPSOR\HXU�� GH� SDUWDJHU� DX� TXRWLGLHQ� HW� GH� ID©RQ
WUDQVSDUHQWH� OD� ULFKHVVH�GHV�P«WLHUV�� OD�GLYHUVLW«�GHV�SDUFRXUV
HW� GÜDSSU«KHQGHU� OD� FXOWXUH�GX�*URXSH�� /D� VWUDW«JLH�0«GLDV
6RFLDX[� GH� /Ü2U«DO� HQ�PDWLªUH� GH� UHFUXWHPHQW� HVW� GÜDLOOHXUV
UHFRQQXH� FRPPH� OÜXQH� GHV� PHLOOHXUHV� DX� PRQGH� GHSXLV
SOXVLHXUV�DQQ«HV��8QH�IRUWH�SU«VHQFH�VXU�/LQNHG,Q��DYHF�SOXV�GH
���� PLOOLRQV� GH� IROORZHUV�� DLGH� ¢� UHFUXWHU� SURDFWLYHPHQW� OHV
PHLOOHXUV�WDOHQWV�

'HSXLV�SOXVLHXUV�DQQ«HV�� /Ü2U«DO�DSSDUD°W�GDQV� OH�FODVVHPHQW
GHV� PHLOOHXUV� HPSOR\HXUV� V«OHFWLRQQ«V� SDU� *ODVVGRRU� HQ
)UDQFH�

8QH� «TXLSH� LQWHUQDWLRQDOH� PHW� DX� VHUYLFH� GHV� UHFUXWHXUV� GH
/Ü2U«DO�� SDUWRXW� GDQV� OH� PRQGH�� OHV� RXWLOV� GLJLWDX[� OHV� SOXV
LQQRYDQWV� SRXU� V«OHFWLRQQHU� HIILFDFHPHQW� OHV� PHLOOHXUV� SURILOV
SDUPL� SUªV� GÜXQ� PLOOLRQ� GH� FDQGLGDWXUHV� UH©XHV�� &HV� VROXWLRQV�
WHOOHV�TXH�0<$�HW�6(('/,1.��IRQW�DSSHO�¢�OÜLQWHOOLJHQFH�DUWLILFLHOOH
TXL�SHUPHW�¢�OD�IRLV�GH�JDJQHU�HQ�HIILFDFLW«�HW�GH�YLVHU�XQH�SOXV
JUDQGH�GLYHUVLW«�GH�SURILOV�

(Q� ������ OD� FRPPXQDXW«� GH� UHFUXWHXUV� D� «W«� PRELOLV«H� SDU
SOXVLHXUV� VXMHWV� SKDUHV� WHOV� TXH� OD� PLVH� HQ� FRQIRUPLW«� GHV
SUDWLTXHV�DYHF�OHV�H[LJHQFHV�GX�5*3'��OD�IRUPDWLRQ�SRXU�OXWWHU
FRQWUH� OHV� ELDLV� LQFRQVFLHQWV�� DLQVL� TXH� OD� U«QRYDWLRQ� GHV
SURJUDPPHV� GH� IRUPDWLRQ� ¢� GHVWLQDWLRQ� GHV� QRXYHDX[
UHFUXWHXUV�

/H�*URXSH�D�«JDOHPHQW� ODQF«�HQ� ����� mb /Ü2U«DO� IRU� <RXWKb }
�/
2U«DO� SRXU� OD� -HXQHVVH��� VRQ� SURJUDPPH� YLVDQW� ¢� VRXWHQLU
OÜHPSORL� GHV� MHXQHV� HW� ¢� UHQIRUFHU� OHXU� HPSOR\DELOLW«� SDUWRXW
GDQV�OH�PRQGH��$�WUDYHUV�FH�SURJUDPPH�JOREDO�HW�S«UHQQH��OH
*URXSH�VÜHQJDJH�¢�DFFUR°WUH�OHV�RSSRUWXQLW«V�SURIHVVLRQQHOOHV
RIIHUWHV� DX[� PRLQV� GH� ��� DQV�� ¢� SURSRVHU� GHV� FRQWHQXV� GH
IRUPDWLRQ� HW� ¢� G«SOR\HU� GHV� LQLWLDWLYHV� GH� FRDFKLQJ� HW� GH
PHQWRULQJ�

/ÜLQW«JUDWLRQ� U«XVVLH� GHV� QRXYHDX[� FROODERUDWHXUV� SRVH� OHV
EDVHV� GÜXQH� UHODWLRQ�GH�TXDOLW«� HW� GXUDEOH�DYHF� OÜHQWUHSULVH�
�b FHWWH� ILQ�� OH� SURJUDPPH� GÜLQW«JUDWLRQ� m� ),7� }� SU«YRLW� GH
QRPEUHXVHV�DFWLRQV�SRXU�SHUPHWWUH�GH�GRQQHU�¢�FKDFXQ� OHV
FO«V�SRXU� U«XVVLU�DX�VHLQ�GX�*URXSH��GDQV�XQH�GLPHQVLRQ�¢� OD
IRLV�RS«UDWLRQQHOOH�HW�GH�SDUWDJH�GH�OD�FXOWXUH�GÜHQWUHSULVH�

�������� �AD?7D�7F�6`H7>ABB7D�
FAGEf>7Ef5A>>34AD3F7GDE�
FAGFf3Gf>A@9f67f>7GD�B3D5AGDE�
BDA87EE;A@@7>�

/Ü2U«DO� D� WRXMRXUV� FRQVLG«U«� OH� G«YHORSSHPHQW� GH� VHV
FROODERUDWHXUV� FRPPH� XQ� OHYLHU� VWUDW«JLTXH� GH� VD
SHUIRUPDQFH� HW� GH� VD� WUDQVIRUPDWLRQ�� HW� SRXUVXLW� XQH
DPELWLRQb �� G«YHORSSHU� OH� SRWHQWLHO� HW� OÜHPSOR\DELOLW«� GH
FKDTXH�FROODERUDWHXU�� WRXW�DX� ORQJ�GH�VD�YLH��HW�SU«SDUHU� OHV
IXWXUV�OHDGHUV�

&ÜHVW�SRXU�U«SRQGUH�¢�FHWWH�DPELWLRQ�TXH�OHV�«TXLSHV�3HRSOH
'HYHORSPHQW�	� /HDUQLQJ� VÜDWWDFKHQW�¢�DSSRUWHU� OHV� VROXWLRQV
GH�IRUPDWLRQ�HW�GH�G«YHORSSHPHQW� OHV�SOXV�SHUWLQHQWHV�HW� OHV
SOXV�PRGHUQHV��SDUWRXW�GDQV�OH�PRQGH�

&HWWH� VWUDW«JLH� SHUPHW� DX� *URXSH� GÜ¬WUH� UHFRQQX� FRPPH
XQH�«FROH�GÜH[FHOOHQFH�HW�FRQWULEXH�¢� OÜDYDQWDJH�FRPS«WLWLI
GH�/Ü2U«DO��DLQVL�TXÜ¢�OÜDWWUDFWLRQ�GH�WDOHQWV��OÜHQJDJHPHQW�HW
OD�U«WHQWLRQ�GHV�FROODERUDWHXUV�

(OOH�VÜDSSXLH�VXUb��OHYLHUV��
� OÜDFFRPSDJQHPHQWb HW� OH� G«YHORSSHPHQW� GHV� WDOHQWV�� ¢

FKDTXH�«WDSH�FO«�GH�OHXU�SDUFRXUV�SURIHVVLRQQHO��
� OÜDQWLFLSDWLRQ�GH� OÜ«YROXWLRQ�GHV�P«WLHUV��HW�GHV�EHVRLQV�HQ

FRPS«WHQFHV�FULWLTXHV��

� GHV� GLVSRVLWLIV� G
XSVNLOOLQJ� ���� ¢� JUDQGH� «FKHOOH� SRXU
DFFRPSDJQHU� OHV� WUDQVIRUPDWLRQV� GX� EXVLQHVV� HW� OHXUV
HQMHX[�KXPDLQVb�

� OH�SDUWDJH�GH�OD�FXOWXUH�GÜHQWUHSULVH�HW�GH�OD�SDVVLRQ�SRXU�OH
P«WLHU� GH� OD� EHDXW«� SHUPHWWDQW� GH� QRXUULU� OH� VHQWLPHQW
GÜDSSDUWHQDQFH�DX�*URXSH��DLQVL�TXH�OH�SDUWDJH�GH�OD�UDLVRQ
GÜ¬WUH�mb&U«HU�OD�EHDXW«�TXL�IDLW�DYDQFHU�OH�PRQGH�}���HW

� OÜH[S«ULHQFH�G«YHORSSHPHQW�GH�QRV�FROODERUDWHXUV��FÜHVW�¢
GLUH�OD�PDQLªUH�GH�YLYUH�OHXU�G«YHORSSHPHQW�DX�TXRWLGLHQ�
GDQV�GHV�PRPHQWV�FO«V�FRPPH��SDU�H[HPSOH��OÜLQW«JUDWLRQ
¢�/
2U«DO�RX�GDQV�XQH�QRXYHOOH�IRQFWLRQ��RX�ELHQ�HQFRUH�OHV
HQWUHWLHQV�SURIHVVLRQQHOV�HW�GH�G«YHORSSHPHQW�

�BBD7@6D7�63@E�>7�5A@F7IF7�67�>3��AH;6
��
/D� FULVH� VDQLWDLUH� GH� OD� &RYLG���� D� DFF«O«U«� OHV
WUDQVIRUPDWLRQV� GX� EXVLQHVV� HW� PRGLIL«� OHV� EHVRLQV
GÜDFFRPSDJQHPHQW� HW� GÜXSVNLOOLQJ�� WRXW� HQ� WUDQVIRUPDQW
OHV� PRGDOLW«V� HW� WHFKQRORJLHV� GÜDSSUHQWLVVDJH�� 'DQV� FH
FDGUH�� OH� PRGXOH� H�OHDUQLQJ� GX� *URXSH� �6DIH7RJHWKHU�
ODQF«� PRQGLDOHPHQW� HQ� PDL� ������ D� MRX«� XQ� U¶OH� PDMHXU
GDQV� OÜDGRSWLRQ� GHV� JHVWHV� EDUULªUHV�� ,O� D� FRQWULEX«� ¢� OD
SURWHFWLRQ� GH� WRXV� OHV� FROODERUDWHXUV� GªV� OH� G«EXW� GH� OD
FULVH�VDQLWDLUH�GH�OD�&RYLG�����3UªV�GH��������FROODERUDWHXUV
RQW�VXLYL�FH�PRGXOH�GHSXLV�VRQ�ODQFHPHQW�HQ������

(Q� ������ /Ü2U«DO� D� FU««� OH� H�OHDUQLQJ� mb +\EULG� :RUNLQJb }
�mb 7UDYDLO� +\EULGHb }�b SRXU� DFFRPSDJQHU� OD� QRXYHOOH
SROLWLTXH� GX� *URXSH� YLVDQW� ¢� PDLQWHQLU� OÜ«TXLOLEUH� HQWUH� OH
WUDYDLO�VXU�VLWH�HW�¢�GLVWDQFH�HW�OH�UHQGUH�SOXV�HIILFDFH��8Q�NLW
GÜRXWLOV� mb %HVW� RI� %RWK� :RUOGVb }� �mb /H� PHLOOHXU� GHV� GHX[
PRQGHVb }�� D� «JDOHPHQW� «W«� PLV� ¢� OD� GLVSRVLWLRQ� GHV
PDQDJHUV�SRXU�OHXU�SHUPHWWUH�GH�IRUPHU�OHXUV�«TXLSHV�GHbOD
PHLOOHXUH� ID©RQ� HW� GH� PHWWUH� HQ� ÆXYUH� FHWWH� QRXYHOOH
SROLWLTXH�� $Xb WRWDO�� SOXV� GH� ��� ���� FROODERUDWHXUV� RQW� G«M¢
«W«�IRUP«V�SDU�OÜXQ�GH�FHV�GLVSRVLWLIV�

��� 0RQW«H�HQ�FRPS«WHQFHV�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/
�.;�8742<29=.;��4.;�26-2,*<.=:;�-.R8.:/7:5*6,.�.<R4.;R:M;=4<*<;



���

#3�8AD?3F;A@�3G�E7DH;57�67E�7@<7GI�4GE;@7EE�
6Gf�DAGB7
/D� IRUPDWLRQ� HVW� DX� FÆXU� GHV� JUDQGHV� WUDQVIRUPDWLRQV� GH
OÜHQWUHSULVH� �� OHV� HQMHX[� GH� 56(�� OD� U«YROXWLRQ� GLJLWDOH� TXL
LPSDFWH� OÜHQVHPEOH� GHV� P«WLHUV�� OD� WUDQVIRUPDWLRQ� GX
PDUNHWLQJ�� OÜDFF«O«UDWLRQ� GX� H�FRPPHUFH� HW� OÜ«YROXWLRQ� GHV
PRGDOLW«V�GH�WUDYDLO�HW�GHV�SUDWLTXHV�PDQDJ«ULDOHV�

/H�SURJUDPPH�GH� IRUPDWLRQ�'LJLWDO�8SVNLOOLQJ�� ODQF«�HQ������
HVW� OÜXQ� GHV� SLOLHUV� GH� OD� VWUDW«JLH� GÜDFF«O«UDWLRQ� GLJLWDOH� GX
*URXSH�� &H� SURJUDPPH�� TXL� D� E«Q«ILFL«� ¢� SOXV� GH� ��� ���
FROODERUDWHXUV�� D� «YROX«� SRXU� DFFRPSDJQHU� OH
G«YHORSSHPHQW�GH�QRXYHOOHV�H[SHUWLVHV�HVVHQWLHOOHV��DXWRXU�GH
GHX[�D[HV�PDMHXUV��
� LQW«JUHU� OH� GLJLWDO� ¢� OÜHQVHPEOH�GHV� SODQV� GH� IRUPDWLRQ�GX

*URXSH��HW�QRWDPPHQW�DX�FÆXU�GH�mb/Ü2U«DO�8QLYHUVLW\�IRU
0DUNHWLQJb}b��HW

� FRQVROLGHU� OHV� QRXYHOOHV� FRPS«WHQFHV� Q«FHVVDLUHV� ¢� OD
WUDQVIRUPDWLRQ� GLJLWDOH�� QRWDPPHQW� VXU� OH� H�FRPPHUFH�
DYHF� OD� FU«DWLRQ� HQ� ����� GH� mb /Ü2U«DO� 8QLYHUVLW\� IRU� H�
&RPPHUFHb }�JDUDQWLVVDQW� XQH�PHLOOHXUH� TXDOLW«� GHV� RIIUHV
GH�IRUPDWLRQ�GDQV�FH�GRPDLQH�

'DQV� OH� FDGUH� GH� OD� WUDQVIRUPDWLRQ� YHUV� OD� %HDXW\� 7HFK�
HQJDJHU�OÜHQVHPEOH�GHV�FROODERUDWHXUV�HVW�XQH�SULRULW«�SRXU�OH
*URXSH�

3RXU�OHV�H[SHUWV�7HFK�HW�'DWD��/Ü2U«DO�SURSRVH�XQ�SDUFRXUV�GH
IRUPDWLRQ�SHUVRQQDOLV«�HW�DGDSW«�DX[�GLII«UHQWV�P«WLHUV��DYHF
OÜREMHFWLI�TXH�FKDFXQ�SXLVVH�VH�SHUIHFWLRQQHU�VXU�OHV�GRPDLQHV
7HFK� GÜDYHQLU� �GDWD�� LQWHOOLJHQFH� DUWLILFLHOOH�� F\EHUV«FXULW«�
DUFKLWHFWXUH�GÜHQWUHSULVH��HWF���

(Q� SDUDOOªOH�� OHV� RIIUHV� GH� IRUPDWLRQ� VXU� OHV� QRXYHOOHV
WHFKQRORJLHV� HW� OD� GDWD� SHUPHWWHQW� ¢� OÜHQVHPEOH� GHV
FROODERUDWHXUV� GÜDFTX«ULU� OH� VRFOH� GH� FRQQDLVVDQFHV
WHFKQRORJLTXHV� Q«FHVVDLUHV� SRXU� UHOHYHU� OHV� PLVVLRQV� GH
GHPDLQ�HW�DLQVL�FRQWULEXHU�¢�OD�WUDQVIRUPDWLRQ�%HDXW\�7HFK�

$X� VXMHW� GH� OD� 56(�� /Ü2U«DO� D� ODQF«� XQ� SDUFRXUV
GÜDSSUHQWLVVDJH�SRXU�VHV�«TXLSHV�LQWLWXO«�m�*UHHQ�6WHSV�}�GDQV
OH�FDGUH�GX� ODQFHPHQW�GX�SURJUDPPH�/Ü2U«DO�SRXU� OH� )XWXU�
&H� SURJUDPPH� SURSRVH� GHV�PRGXOHV� GÜH�OHDUQLQJ� EDV«V� VXU
GHV�SRGFDVWV��GHV�ZHELQDLUHV�DYHF�OHV�H[SHUWV�GX�*URXSH�DLQVL
TXÜXQH� DXWR�«YDOXDWLRQ� HQ� OLJQH�� OH� *UHHQ� 7HVW�� /H
SURJUDPPH� HVW� FRPSRV«� GH� TXDWUH� YROHWV� �� FKDQJHPHQW
FOLPDWLTXH�� HDX�� %LRGLYHUVLW«� HW� UHVVRXUFHV� QDWXUHOOHV�� &H
SURJUDPPH�HVW�G«SOR\«�GDQV�OH�PRQGH�HQWLHU��)LQ�������������
FROODERUDWHXUV�RQWbG«EXW«�FH�SURJUDPPH�HW��������OÜRQW�G«M¢
WHUPLQ«�

&RQFHUQDQW�OD�'LYHUVLW«��OÜ(TXLW«�HW�OÜ,QFOXVLRQ��'(	,���/Ü2U«DO�D
G«YHORSS«� XQH� RIIUH� GH� IRUPDWLRQ� DXWRXU� GH� TXDWUH� SLOLHUV
IRQGDPHQWDX[���OÜ«TXLW«�GH�JHQUH�HW�OÜLQFOXVLRQ�GHV�SHUVRQQHV
/*%74,$��� OH� KDQGLFDS�� OÜRULJLQH� VRFLR�«FRQRPLTXH� HW
PXOWLFXOWXUHOOH�� OÜ¤JH� HW� OÜLQWHUJ«Q«UDWLRQQHO�� $FFHVVLEOH� ¢
WRXWHV� OHV� ILOLDOHV�� FHWWH� RIIUH� HVW� SULRULV«H� SRXU� WRXV� OHV
QRXYHDX[�DUULYDQWV�� � XQ�DWHOLHU� �ZRUNVKRS�� HQ� FODVVH� YLUWXHOOH�
/ÜRIIUH� '(	,� HVW� PRGXODLUH� HW� IOH[LEOH�� DYHF� GHV� FRQWHQXV� ¢
GLVWDQFH� HW� HQ� SU«VHQWLHO�� FH� TXL� OD� UHQG� SDUWLFXOLªUHPHQW
DGDSWDEOH�DX[�GLII«UHQWV�FRQWH[WHV�ORFDX[�

/HV�GHX[�GHUQLªUHV�DQQ«HV��FDUDFW«ULV«HV�SDU�XQ� IRUW� WDX[�GH
WUDYDLO� ¢� GLVWDQFH�� RQW� DFF«O«U«� OD� GLJLWDOLVDWLRQ� GH� OÜRIIUH�
DYHF� SUªV� GH� ��� UHVVRXUFHV� GLVSRQLEOHV� �H�OHDUQLQJV�� H�
FRQI«UHQFHV�� SRGFDVW�� HWF��� HQ� SOXVLHXUV� ODQJXHV� VXU� OD
SODWHIRUPH�LQWHUQHW�0\�/HDUQLQJ�

8QH� Y«ULWDEOH� U«YROXWLRQ� GHV� P«WKRGHV� GH� WUDYDLO� HW� GH
OHDGHUVKLS� D� «W«� DFFRPSOLH� GHSXLV� �� DQV� JU¤FH� DX� SURMHW
6LPSOLFLW\�G«PRQWUDQW�DLQVL� OD�JUDQGH�DJLOLW«�GX�*URXSH�� 7RXV
OHV� SULQFLSHV� HW� P«WKRGHV� SURPXHV� SDU� 6LPSOLFLW\� VH� VRQW
U«Y«O«V� SDUWLFXOLªUHPHQW� HIILFDFHV� SRXU� IDLUH� SURJUHVVHU
OÜHQJDJHPHQW�GHV�«TXLSHV�

/HV�WURLV�DYDQF«HV�PDMHXUHV�GH�FHWWH�DQQ«H�RQW�«W«��
� XQ�/HDGHUVKLS�6XUYH\�«WHQGX�SRXU�OD�SUHPLªUH�IRLV�DX[������

SUHPLHUV� GLULJHDQWV� SRUWDQW� VXU� QHXI� SUDWLTXHV� H[HPSODLUHV
GH�6LPSOLFLW\�HW�GRQW� OHV� U«VXOWDWV� VRQW�SULV�HQ�FRPSWH�SRXU
OÜDWWULEXWLRQ�GX�ERQXV��

� OH� ODQFHPHQW� GÜXQ� ZHELQDU� WULPHVWULHO�� /HDG(QDEOH� IRU
6LPSOLFLW\�� D\DQW� U«XQL� ���� SDUWLFLSDQWV� GH� ��� SD\V� DYHF
SRXU�DPELWLRQ�GH�SDUWDJHU� OHV�IRQGDPHQWDX[�GH�6LPSOLFLW\
DYHF�OHV�QRXYHDX[�DUULYDQWV���HW

� OD�SRXUVXLWH�GÜXQH�FDPSDJQH�/HDGHUV�0RGHOLQJ�)HHG�%DFN
������GHV�«TXLSHV�GX�&RPLW«�([«FXWLI�GX�*URXSH�RQW�G«M¢
LQW«JU«�FHV�ULWXHOV�GÜ«TXLSH�GDQV�OHXU�SUDWLTXH�TXRWLGLHQQH�

&HV� WUDQVIRUPDWLRQV� RQW� «W«� VRXWHQXHV� SDU� OD
FDPSDJQHb mb /HDUQ� 7RGD\�� 6KDSH� 7RPRUURZb }�b XQH� V«ULH� GH
QHZOHWWHUV�PHQVXHOOHV� GLIIXV«H� DX� QLYHDX� GX�*URXSH�¢� SDUWLU
GH�I«YULHU������

���%"�"���#%��  ���M��+'����%"�"�P
/Ü2U«DO� VÜHQJDJH�SRXU� OD� IRUPDWLRQ�SRXU� WRXV�HQ�FRQVLG«UDQW
TXÜLO�VÜDJLW�GÜXQH�UHVSRQVDELOLW«�VRFLDOH�HW�KXPDLQH�

(Q�������/Ü2U«DO�D�DWWHLQW�VRQ�REMHFWLI�GH�IRUPHU�������GH�VHV
FROODERUDWHXUV�����

120%5(�'Ü+(85(6�'(�)250$7,21

��� 1RPEUH� WRWDO� G
DSSUHQDQWV� XQLTXHV� HQ� ����� �� HIIHFWLIb DX� ���G«FHPEUH� ������ /HV� FROODERUDWHXUV� IRUP«V�HW� SDUWLV� GX�*URXSH�HQ� ����� VRQWbSULV� HQ�FRPSWH�HW�SHXYHQW
FRPSHQVHUbGHV�FROODERUDWHXUV�QRQ�IRUP«V�HQ������

2 692 570

3 059 581

2019 2020 2021

3 180 718
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5�3$57,7,21�3$5�=21(�*�2*5$3+,48(

&ROODERUDWHXUV�IRUP«V 1RPEUH�GÜKHXUHV

(XURSH ������ ��������

$P«ULTXH�ODWLQH b������ bb��������

$P«ULTXH�GX�QRUG ������ �������

$VLH�GX�QRUG ������ ���������

6$30(1$���66$ ������ ��������

3RXU� U«SRQGUH� ¢� OÜDPELWLRQ� GH� OD� IRUPDWLRQ� SRXU� WRXV�� OH
*URXSH� VÜHVW� HQJDJ«� GDQV� XQH� WUDQVIRUPDWLRQ� mb 1H[W
/HDUQLQJb}��&HOOH�FL�FRQVLVWH�¢�PD[LPLVHU�OÜLPSDFW�GHV�LQLWLDWLYHV
GÜDSSUHQWLVVDJH�� HQ� VLPSOLILDQW� HW� HQ� DMRXWDQW� GH� OD� YDOHXU
FRQFHUQDQW�WRXV�OHV�VXMHWV�SRVVLEOHV��4XDWUH�D[HV�VRQW�HVVHQWLHOV
SRXU�FH�G«IL��

�� 'RQQHU�OD�SULRULW«�DX[�FRPS«WHQFHV�FO«V�HQ�VÜDVVXUDQW�TXH
SOXV� GH� ����� GH� OD� FLEOH� GHV� SURJUDPPHV� mbPXVWb }� VRLHQW
FRXYHUWV�� /H� EXW� GH� FHV� SURJUDPPHV� HVW� GÜ«TXLSHU� OHV
FROODERUDWHXUV��¢�GLII«UHQWV�QLYHDX[��DYHF�OHV�FRPS«WHQFHV
HVVHQWLHOOHV�GRQW�LOV�RQW�EHVRLQ�SRXU�H[FHOOHU�GDQV�OHXU�WUDYDLO
HW�SRXU�FRQGXLUH�OHV�JUDQGHV�WUDQVIRUPDWLRQV�GX�*URXSH��

�� )DLUH� GHV� FROODERUDWHXUV� OHV� DFWHXUV� GH� OHXU
G«YHORSSHPHQW��DYHF�SRXU�REMHFWLI�TXÜDX�PRLQV������GHV
KHXUHV� GÜDSSUHQWLVVDJH� JOREDOHV� SURYLHQQHQW� GHV� RIIUHV
GÜDXWR�DSSUHQWLVVDJH��

�� 0HVXUHU� OÜLPSDFW� GH� WRXV� OHV� SURJUDPPHV� GH� IRUPDWLRQ
DYHF� OÜREMHFWLI� GÜDWWHLQGUH� XQ� VFRUH� GÜLPSDFW� GH
IRUPDWLRQ� GÜDX�PRLQV� ������� SRLQWV�b &H� VFRUH� HVW� «YDOX«
SDU�OH�SDUWLFLSDQW�DSUªV�FKDTXH�IRUPDWLRQ���HW

�� 2SWLPLVHU� OÜRUJDQLVDWLRQ� HW� XQH� PRGHUQLVDWLRQ� GHV
P«WKRGHV�SHUPHWWDQW�GH� IRUPHU�SOXV�HW� IRUPHU�PLHX[��HQ
LQYHVWLVVDQW� VXU� OÜH[FHOOHQFH� GH� OD� FRPPXQDXW«� GHV
SURIHVVLRQQHOV�GX�/HDUQLQJ�

$ILQ� GÜDQWLFLSHU� FHV� FRPS«WHQFHV� FULWLTXHV�� OHV� 'LUHFWLRQV
/HDUQLQJ� GHV� 'LYLVLRQV� HW� GHV� 0«WLHUV� WUDYDLOOHQW� HQ� «WURLWH
FROODERUDWLRQ� DYHF� OHXU� 'LUHFWLRQ� 2S«UDWLRQQHOOH�� &H� WUDYDLO
GÜDQWLFLSDWLRQ� SHUPHW� GÜ«WDEOLU� GHV� IHXLOOHV� GH� URXWH
GÜXSVNLOOLQJ� GHV� GRPDLQHV� GÜH[SHUWLVH� HW� GÜLGHQWLILHU� OHV
VROXWLRQV�GH�IRUPDWLRQ�OHV�SOXV�SHUWLQHQWHVbSRXU�\�U«SRQGUH�

/HV� 'LUHFWLRQV� /HDUQLQJ� GHV� =RQHV� RQW� XQ� U¶OH� FULWLTXH� GDQV
OÜDFWLYDWLRQb GH� FHV� VROXWLRQV� HW� SDUWLFLSHQW� ¢� OD� FU«DWLRQ
GÜRIIUHV�U«JLRQDOHV�DGDSW«HV�DX[�VS«FLILFLW«V�GH�OHXU�]RQH�

3RXU�DVVXUHU�XQ�G«SORLHPHQW�¢�JUDQGH�«FKHOOH�GH� OÜHQVHPEOH
GHV�VROXWLRQV�� OHV�=RQHV�VÜDSSXLHQW�VXU�GHV�FDPSXV� U«JLRQDX[�
&HV�GHUQLHUV� GLVSRVHQW� GÜXQ� VDYRLU�IDLUH� XQLTXH�HQ� WHUPHV�GH
GHVLJQ� HW� GÜDQLPDWLRQ� GH� SURJUDPPHV� GLVWDQFLHOV� TXL
HQJDJHQW�SOHLQHPHQW�OHV�DSSUHQDQWV�

,@7�A88D7�67�8AD?3F;A@�FD3@E8AD?`7�
B3Df>3fF75:@A>A9;7
/D� IRUPDWLRQ�GHV� FROODERUDWHXUV� VÜLQVFULW� GDQV� XQ� «FRV\VWªPH
(G7HFK��WHFKQRORJLH�GH�OÜ«GXFDWLRQ�bFRPSOHW��GHV�IRXUQLVVHXUV
GH� FRQWHQXV� GLJLWDX[�� GH� VROXWLRQV� GÜDQLPDWLRQ� LQWHUDFWLYHV�
RX� GÜH[S«ULHQFHV� G
DSSUHQWLVVDJH� GLVWLQFWLYHV�� (Q� ������ OH
*URXSH�D�HX�UHFRXUV�¢�GH�QRXYHDX[�SUHVWDWDLUHV�GH�FRQWHQXV
GÜDSSUHQWLVVDJH� �/LQNHG,Q� /HDUQLQJ�� 7('#:RUN�� %XVXX�� DILQ
GÜHQULFKLU�GDYDQWDJH� OÜRIIUH�HQ� OLJQH�H[LVWDQWH�HW�GH�SU«SDUHU
OH� ODQFHPHQW�GÜXQH�H[S«ULHQFH�GÜDSSUHQWLVVDJH�HQWLªUHPHQW
UHQRXYHO«H�HQ������

(Q� ������ HQ� UDLVRQ� GHV� «YROXWLRQV� GX� FRQWH[WH� VDQLWDLUH�� OHV
IRUPDWV� ¢� GLVWDQFH� HW� GH� PLFUR�DSSUHQWLVVDJH� RQW
FRPSWDELOLV«�XQ�QRPEUH�WRWDO�GÜKHXUHV�GH�IRUPDWLRQV�LQI«ULHXU
¢� ������PDLV� ELHQ� VXS«ULHXU� ¢� ������PDUTXDQW� OH� IDLW� TXH� OHV
QRXYHOOHV� KDELWXGHV� GÜDSSUHQWLVVDJH� GLJLWDO� VH� VRQW� LQVWDOO«HV
GXUDEOHPHQW�
� 0\/HDUQLQJ�FRP�� OD� SODWHIRUPH� G
H�OHDUQLQJ� GX� *URXSH�

Db FRPSWDELOLV«� SOXV� GH� ��� ���� XWLOLVDWHXUV� ���� U«JXOLHUV� �VRLW
�b ���b �� YV� ������ PDLV� �b ����b �� SDU� UDSSRUW� ¢� �����
UHSU«VHQWDQW� SUªV� GH� ���� ���� KHXUHV� GÜH�OHDUQLQJ� �VRLW
�b���b��YV�������PDLV�PXOWLSOL«�SDU�����SDU�UDSSRUW�¢�������

� (Q� ������ SOXV� GH� �� ���� FROODERUDWHXUV� VH� VRQW� LQVFULWV� DX[
022&��0DVVLYH�2SHQ�2QOLQH�&RXUVHV��GH�&RXUVHUD��DYHF
XQ�WDX[�GH�FHUWLILFDWLRQ�WUªV�«OHY«�GH���b��HW� UHSU«VHQWDQW
SOXV�GH��������KHXUHV�GÜDSSUHQWLVVDJH�

� /HV� IRQFWLRQQDOLW«V� GH� OD� SODWHIRUPH� 0LFURVRIW� 7HDPV� RQW
SHUPLV� GH� PHWWUH� HQ� SODFH� GHV� IRUPDWLRQV� HQ� GLUHFW� ¢
GLVWDQFH� WRWDOLVDQW� SOXV� GH� �� ���� ���� KHXUHV� GH� IRUPDWLRQ
�VRLW��b�b��YV�������

&HV�WHFKQRORJLHV�RQW�«JDOHPHQW�SHUPLV�GH�WRXFKHU�FHUWDLQHV
FLEOHV�GH�FROODERUDWHXUV�SOXV�UDSLGHPHQW�HW�SOXV�PDVVLYHPHQW��
OD�0DUNHWLQJ�0HGLD�:HHN� D� SDU� H[HPSOH� UDVVHPEO«� SUªV� GH
�b����SDUWLFLSDQWV�GX�PRQGH�HQWLHU�

#3�BA>;F;CG7�67�8AD?3F;A@�67�#L&D`3>�355D`6;F`7�
7F�D`5A?B7@E`7�
/D� )RQGDWLRQ� (XURS«HQQH� SRXU� OH� '«YHORSSHPHQW� GX
0DQDJHPHQW��()0'�b�����DSUªV�XQ�SURFHVVXV�GÜ«YDOXDWLRQ�GH��
PRLV�� D� DWWULEX«� ¢� /Ü2U«DO� OÜDFFU«GLWDWLRQ� &/,3� ���� SRXU� XQH
S«ULRGH�GH���DQV�SRXU� OÜHQVHPEOH�GHV�DFWLYLW«V�FRXYHUWHV�SDU
/Ü2U«DO�8QLYHUVLW\�/HDGHUVKLS�	�&XOWXUH�

(Q�������OHV�«TXLSHV�/HDUQLQJ�)UDQFH�RQW�UHPSRUW«�OD��H�SODFH
GHV�mb9LFWRLUHV�GHV�/HDGHUV�GX�&DSLWDO�+XPDLQb}�RUJDQLV«HV�SDU
OH�PDJD]LQH�'«FLGHXUV�SRXU�OHV�LQLWLDWLYHV�VXLYDQWHVb�
� OÜD[H� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOHb �� SRXU� OD� FDPSDJQH

mb/HDUQLQJ�1HYHU�6WRSVb}��
� OÜD[H�GX�/HDGHUVKLS�	�0DQDJHPHQWb��DYHF� OD�VWUDW«JLH�GH

VRXWLHQ� DX[� PDQDJHUV� HW� DX[� FROODERUDWHXUV� DXWRXU� GX
WUDYDLO�K\EULGHb�

� OÜD[H� GHV� UHVVRXUFHV� KXPDLQHV� LQWHUQDWLRQDOHVb �� DYHF� OÜDWHOLHU
mb /LFHQFH� WR� 'HYHORSb }� VXU� OH� U¶OH� GX� PDQDJHU� HQ� WDQW� TXH
mbSHRSOH�GHYHORSHUb}�

�������� �D`7D�>7E�5A@6;F;A@E�
6LG@f7@H;DA@@7?7@F�67�FD3H3;>�
EF;?G>3@F�7F�3FFD35F;8

#7�BDA9D3??7�#L&D`3>����%����	�%�f��
G@f355`>`D3F7GD�67�BDA9DbE�EA5;3>
7RXW�DX�ORQJ�GH�VRQ�KLVWRLUH��/Ü2U«DO�D�HX�SRXU�REMHFWLI�GÜRIIULU
V«FXULW«�HW�SURWHFWLRQ�¢�VHV�FROODERUDWHXUV�SRXU�OHXU�SHUPHWWUH
GH�WUDYDLOOHU�HQ�WRXWH�V«U«QLW«��/H�SURJUDPPH�/Ü2U«DO�6KDUH�	
&DUH� VÜLQVFULW� GDQV� XQH� ORQJXH� WUDGLWLRQ� GH� SURJUªV� VRFLDO� HW
GÜDWWHQWLRQ� SRUW«H� ¢� OD� SHUVRQQH�� /Ü2U«DO� IDLW�� HW� FRQWLQXHUD
GH� IDLUH� OD� GLII«UHQFH� HQ� PHWWDQW� OÜKXPDLQ� DX� FÆXU� GH� VHV
SU«RFFXSDWLRQV�� GH� VRQ� RUJDQLVDWLRQ� HW� GRQF� GH� VRQ
G«YHORSSHPHQW�

/H� *URXSH� VÜHVW� DLQVL� GRQQ«� SRXU� REMHFWLI� GH� FU«HU� XQ
HQYLURQQHPHQW� GH� WUDYDLO� DWWUDFWLI� R»� WRXV� OHV� FROODERUDWHXUV
SHXYHQW�VÜ«SDQRXLU�VXU�OH�SODQ�SURIHVVLRQQHO�HW�SHUVRQQHO�

��� &ROODERUDWHXUV�D\DQW�RXYHUW�DX�PRLQV�XQ�PRGXOH�H�OHDUQLQJ�VXU�0\/HDUQLQJ��OD�SODWHIRUPH�GH�H�OHDUQLQJ�GX�*URXSH��VDQV�WHQLU�FRPSWH�GH�OD�GXU«H�GX�PRGXOH�
��� /Ü()0'�HVW�OÜDXWRULW«�PRQGLDOH�HQ�PDWLªUH�GÜDFFU«GLWDWLRQ�GHV�«FROHV�GH�FRPPHUFH�HW�GHV�«TXLSHV�GÜDSSUHQWLVVDJH�HQ�HQWUHSULVH�
��� /H�SURJUDPPH�&/,3��&RUSRUDWH�/HDUQLQJ�,PSURYHPHQW�3URFHVV��HVW�OH�SULQFLSDO�V\VWªPH�LQG«SHQGDQW�GÜDFFU«GLWDWLRQ�GHV�IRQFWLRQV�GH�IRUPDWLRQ�HQ�HQWUHSULVH�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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$YHF�/Ü2U«DO�6KDUH�	�&DUH��/Ü2U«DO�D�XQLYHUVDOLV«�VRQ�PRGªOH
VRFLDO�� HQ� FRK«UHQFH� DYHF� VD� GLPHQVLRQ� PRQGLDOH�� ,O� VÜDJLW
GÜXQ� HQJDJHPHQW� IRUW� TXL� UHIOªWH� OD� YLVLRQ� GX� *URXSH� VHORQ
ODTXHOOH�XQH�FURLVVDQFH�GXUDEOH�VH�FRQMXJXH�Q«FHVVDLUHPHQW
¢�XQ�KDXW�QLYHDX�GH�SHUIRUPDQFH�VRFLDOH�

/H�SURJUDPPH�D�«W«� ODQF«�HQ�������DP«OLRU«�HQ�������HW�PLV
HQ� SODFH� GH� PDQLªUH� FROODERUDWLYH� GDQV� WRXWHV� OHV� ILOLDOHV�
/ÜDPELWLRQ�GX�*URXSH�«WDLW�WULSOHb�
� PHWWUH� HQ�SODFH� XQ� VRFOH� FRPPXQ�GH�SURWHFWLRQ� VRFLDOH�

FÜHVW�¢�GLUH�GHV�JDUDQWLHV�PLQLPDOHV�GDQV�WRXWHV�OHV�ILOLDOHV��
� ¬WUH�SDUPL� OHV�SOXV�SHUIRUPDQWV�� VXU� FKDTXH�PDUFK«� ORFDO�

HQ�DOODQW�DX�GHO¢�GX�VRFOH�FRPPXQ�¢�FKDTXH�IRLV�TXH� OHV
PHLOOHXUHV�SUDWLTXHV�ORFDOHV�OH�G«SDVVHQW��

� IDLUH� GH� FKDTXH� ILOLDOH� XQ� mb ODERUDWRLUH� GÜLQQRYDWLRQ
VRFLDOHb }�� 3DU� OH� ELDLV� GÜLQLWLDWLYHV� ORFDOHV�� OHV� ILOLDOHV� VRQW
HQFRXUDJ«HV�¢�PHWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�DGDSW«V�DX[
DWWHQWHV�GH�OHXUV�FROODERUDWHXUV�

5HQRXYHO«�HQ� ������ OH�SURJUDPPH� UHQIRUFH� O
H[LVWDQW� WRXW� HQ
VÜDGDSWDQW� DX� PRQGH� TXL� FKDQJH�� ,O� RIIUH� GH� QRXYHOOHV
SHUVSHFWLYHV��QRWDPPHQW�HQ�WHUPHV�GÜ«FRORJLH�SHUVRQQHOOH�HW
GH� IOH[LELOLW«� DX� WUDYDLO�� DYHF� GHV� DFWLRQV� HQ� SKDVH� DYHF
OÜ«YROXWLRQ�GHV�EHVRLQV�GHV�FROODERUDWHXUV�

/HV� «O«PHQWV� HVVHQWLHOV� GX� SURJUDPPHb /Ü2U«DO� 6KDUH� 	
&DUHb VRQW� G«VRUPDLV� G«SOR\«V� GDQV� WRXWHV� OHV� ILOLDOHV� GX
*URXSH� HW� OHV� QRXYHDX[� «O«PHQWV� VRQW� HQ� FRXUV� GH
G«SORLHPHQW� DYHF� GHV� REMHFWLIV� GH� PLVH� HQ� SODFH� YDULDEOHV
HQWUH� ����� HW� ������ VHORQ� OD� SULRULW«� DFFRUG«H� SDU� OH
SURJUDPPH�

#7E��fB;>;7DE�6G�BDA9D3??7�#L&D`3>����%����	�%�
&H� SURJUDPPH� VRFLDO� GH� JUDQGH� HQYHUJXUH� FRPSUHQG� GHV
HQJDJHPHQWV�TXL�VÜDUWLFXOHQW�DXWRXU�GH��bSLOLHUV��UHQRXYHO«V�HQ
������ HW� PLV� HQ� SODFH� GDQV� WRXV� OHV� SD\Vb �� OD� SURWHFWLRQ
VRFLDOH��OD�VDQW«��OÜ«TXLOLEUH�GH�YLH�SURIHVVLRQQHOOH���SHUVRQQHOOH
HW�OÜHQYLURQQHPHQW�GH�WUDYDLO�

3LOLHUV 2EMHFWLIV 3ULQFLSDX[�HQJDJHPHQWV�U«DOLV«V�RX�HQ�FRXUV�GH�U«DOLVDWLRQ�GDQVbWRXVbOHV�SD\Vb

3527(&7,21
�3URWHFWLRQ�VRFLDOH� )RXUQLU� XQ� VRXWLHQ� ILQDQFLHU� HQ� FDV

GÜ«YªQHPHQWV� GH� YLH� LQDWWHQGXV� SRXU
OHV� FROODERUDWHXUV� HW� OHXU� IDPLOOH�� HQ
DWWULEXDQW�XQHbDLGH�DG«TXDWH�

��bPRLV�GH�FDSLWDO�G«FªV��QDWXUHO�RX�DFFLGHQWHO���RX�UHQWH�«TXLYDOHQWH�
��b PRLV� GH� FDSLWDO�� RX� UHQWH� «TXLYDOHQWH�� HQ� FDV� GÜLQYDOLGLW«� WRWDOH
SHUPDQHQWH�
8Q�U«JLPH�GH�SU«YR\DQFH�DOLJQ«�VXU�OHV�PHLOOHXUHV�SUDWLTXHV�GH�FKDTXH�SD\V�

+($/7+
�6DQW«�

$VVXUHU� DX[� FROODERUDWHXUV� HW� ¢� OHXUV
SURFKHV� OÜDFFªV�¢�XQ�V\VWªPH�GH�VDQW«
GHb TXDOLW«� DLQVL� TXH� GHV� DFWLRQV� GH
SU«YHQWLRQ�� HQ� PHWWDQW� GDYDQWDJH
OÜDFFHQW� VXU� OD� VDQW«� PHQWDOH� HW
«PRWLRQQHOOH�� DILQ� GH� FU«HU� XQH
QRXYHOOH� DSSURFKH� JOREDOH� GH
mbOÜ«FRORJLH�SHUVRQQHOOHb}�

5HPERXUVHPHQW� GÜDX� PRLQV� ��b �� GHV� IUDLV� P«GLFDX[�� HQ� FDV� GH� ULVTXHV
PDMHXUV��KRVSLWDOLVDWLRQ��FKLUXUJLH��P«GLFDPHQWV�SRXU�OHV�PDODGLHV�FKURQLTXHV
HW�JUDYHV��
'HV� DFWLRQV� GH� SU«YHQWLRQ� HW� GÜLQIRUPDWLRQ� VXU� OD� VDQW«� PHQWDOH� HW
«PRWLRQQHOOH� DLQVL� TXH� GHV� DFWLRQV� LQGLYLGXHOOHV� �FKHFN�XS� P«GLFDO�� HW
FROOHFWLYHV��P«ODQRPH��GLDEªWH��RE«VLW«�b9,+��HWF���VXU�OD�VDQW«�SK\VLTXH�
($3� �(PSOR\HH�$VVLVWDQFH�3URJUDP�� GDQV� WRXWHV� OHV� ILOLDOHV�R»�FH� VHUYLFH�HVW
GLVSRQLEOH�
'HV�DFWLRQV�GH�IRUPDWLRQ�VHQVLELOLVDWLRQ�SU«YHQWLRQ�¢�OÜHUJRQRPLH�
8QH� SROLWLTXH� ORFDOH� GDQV� FKDTXH� ILOLDOH�� YLVDQW� ¢� SURW«JHU� OHV� YLFWLPHV� GH
YLROHQFHV�GRPHVWLTXHV�

%$/$1&(
�(TXLOLEUH�YLH�
SURIHVVLRQQHOOH���
SHUVRQQHOOH�

3HUPHWWUH� ¢� FKDFXQ� GH� YLYUH
SOHLQHPHQW� OHV�PRPHQWV� IRUWV�GH� OD�YLH�
FRPPH� ODbPDWHUQLW«� HW� OD� SDWHUQLW«� HW
IDLUH� SUHXYH� GH� VRXSOHVVH� GDQV
OÜRUJDQLVDWLRQ�GX�WUDYDLO�SRXU�XQ�PHLOOHXU
«TXLOLEUH�HQWUH�YLH�SURIHVVLRQQHOOH�HW�YLH
SULY«H�

8Q�FRQJ«�PDWHUQLW«�GÜDX�PRLQV���bVHPDLQHV�U«PXQ«U«HV�¢����b��
8Q�FRQJ«�SDWHUQLW«�GÜDX�PRLQV���VHPDLQHV�U«PXQ«U«HV�¢����b��
8QH�SROLWLTXH�GH�WUDYDLO�K\EULGH�GDQV�WRXWHV�OHV�ILOLDOHV��LQFOXDQW�MXVTXÜ¢��bMRXUV
GH� WUDYDLO� ¢� GLVWDQFH� SDU� VHPDLQH� VXU� OD� EDVH� GX� YRORQWDULDW�� SRXU� OHV
FROODERUDWHXUV�«OLJLEOHV��HQ�DFFRUG�DYHF� OH�PDQDJHU�GLUHFW�HW�HQ� OLJQH�DYHF
OÜRUJDQLVDWLRQ�GH�OÜ«TXLSH�

:25.3/$&(
�(QYLURQQHPHQW�
GHbWUDYDLO�

2IIULU� OH� PHLOOHXU� HVSDFH� GH� WUDYDLO� HW
DLQVL� SHUPHWWUH� GH� WUDYDLOOHU� GH� ID©RQ
DJU«DEOH��SHUWLQHQWH�HW�HIILFDFH��HW�HQ
IRQFWLRQ�GH� VRQ�DFWLYLW«�� VH� UDVVHPEOHU�
SDUWDJHU�� DSSUHQGUH�� FROODERUHU�� FU«HU
RX�VH�FRQFHQWUHU�

1RXYHDX[� ORFDX[� DFFHVVLEOHV� HQ� WUDQVSRUW� HQ� FRPPXQ� HW� DX[� SHUVRQQHV
KDQGLFDS«HV�
*U¤FH�QRWDPPHQW�DX[� VHUYLFHV�RIIHUWV�DX[�FROODERUDWHXUV�SDU� OHV�FDPSXV�HW
VHORQ�GHV�QRUPHV�PRQGLDOHV�«OHY«HV��/Ü2U«DO�RIIUH�GHV�HVSDFHV�GH�WUDYDLO�GH
JUDQGH�TXDOLW«�

����(PSOR\«V�SHUPDQHQWV�GX�*URXSH��&RVP«WLTXH��KRUV��GDQV�FHUWDLQV�SD\V��OHV�FRQWUDWV�¢�WHPSV�SDUWLHOV������KHXUHV���VHPDLQH��OHV�FRQWUDWV�RFFDVLRQQHOV��OHV�FRQVHLOOHUV�EHDXW«
HWbHPSOR\«V�GH�ERXWLTXHV��HQ�VDFKDQW�TXH�OÜLQW«JUDWLRQ�GHV�DFTXLVLWLRQV�U«FHQWHV�HW�GHV�QRXYHOOHV�ILOLDOHV�HVW�JUDGXHO��

En 2021, 93 % (1) des employés permanents du Groupe 
RQW�DFFÑV�Ê�XQH�SURWHFWLRQ�oQDQFLÑUH�HQ�FDV�G
DFFLGHQWV�
de la vie, tels que le décès ou une invalidité permanente.
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#7E�AGF;>E�6L`H3>G3F;A@�6G�BDA9D3??7�
#L&D`3>0���%�0�0	�%�
'DQV�XQH�H[LJHQFHbGH�WUDQVSDUHQFH�HW�GH�ILDELOLW«��OÜHQVHPEOH
GX� SURJUDPPH� HVW� U«JXOLªUHPHQW� VRXPLV� ¢� XQ� V\VWªPH� GH
PHVXUH�HW�GÜ«YDOXDWLRQ�SRXU�Y«ULILHU�TXH�VD�PLVH�HQ�SODFH�HVW
FRQIRUPH�DX[�REMHFWLIVb�
� DXWR�«YDOXDWLRQ� HW� G«ILQLWLRQ� GX� SODQ� GÜDFWLRQ� DX� WUDYHUV

GÜXQ� RXWLO� GH� UHSRUWLQJb �� OH� )ROORZ�XS�7RRO�� UHQVHLJQ«
DQQXHOOHPHQW�SDU�FKDTXH�ILOLDOHb�

� DXGLW� LQWHUQHb �� OD�Y«ULILFDWLRQ�G«WDLOO«H�GH� OD�PLVH�HQ�SODFH
GX� SURJUDPPH� D� «W«� LQW«JU«H� GDQV� OH� SODQ� GHV� DXGLWV
LQWHUQHV�GDQV�OHV�ILOLDOHVb�

� DXGLW�H[WHUQHb��FHUWDLQV�LQGLFDWHXUV�FO«V�VRQW�DXGLW«V�GDQV�OH
FDGUH�GH�OÜDXGLW�H[WHUQH�DQQXHO�

#L& +�3EEA5;`7�6G�BDA9D3??7�#L&D`3>����%���0	�%�
/H�SURJUDPPH� /Ü2U«DO� 6KDUH�	�&DUH� D� UHWHQX� OÜDWWHQWLRQ�GH
OÜ2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GX�7UDYDLO��2,7��GDQV�OH�FDGUH�GH
VRQ� «WXGH� VXU� OD� FRQWULEXWLRQ� GHV� JUDQGHV� HQWUHSULVHV� ¢
OÜ«ODUJLVVHPHQW�GH�OD�SURWHFWLRQ�VRFLDOH�GDQV�OH�PRQGH�

8QH�FROODERUDWLRQ�«WURLWH�VÜHVW�G«YHORSS«H��/Ü2,7�D�DLQVL�ODQF«
OH� *OREDO� %XVLQHVV� 1HWZRUN� IRU� 6RFLDO� 3URWHFWLRQ� )ORRU� HQ
RFWREUHb������&H�GLVSRVLWLI�SHUPHW�GÜDJLU�FROOHFWLYHPHQW�HW�GH
VH� PRELOLVHU� SRXU� FU«HU� XQ� VRFOH� GH� SURWHFWLRQ� VRFLDOH� SRXU
WRXV�� /Ü2U«DO� HVW� PHPEUH� IRQGDWHXU� GX� QRXYHDX� U«VHDX
GÜHQWUHSULVHV� FU««� SDU� OÜ2,7� SRXU� SURPRXYRLU� OD� SURWHFWLRQ
VRFLDOH�SDUWRXW�GDQV�OH�PRQGH�

,@7�AD93@;E3F;A@�6G�FD3H3;>�8>7I;4>7
'DQV�FKDTXH�ILOLDOH��OÜRUJDQLVDWLRQ�GX�WUDYDLO�HVW�«WDEOLH�VHORQ�OH
FRQWH[WH� ORFDO� HW� OÜDFWLYLW«� H[HUF«H�� GDQV� OH� UHVSHFW� GHV
REOLJDWLRQV� O«JDOHV� HW� FRQWUDFWXHOOHV�� 'DQV� SOXVLHXUV� ILOLDOHV�
OÜRUJDQLVDWLRQ� HW� OH� WHPSV� GH� WUDYDLO� IRQW� OÜREMHW� GÜDFFRUGV
FROOHFWLIV�

/Ü2U«DO�FRQVLGªUH�TXH�OD�IOH[LELOLW«�GX�WUDYDLO�HVW�XQ�«O«PHQW�FO«
HQ�PDWLªUH�GÜDWWUDFWLYLW«�� /DQF«H�HQ������� OD� WURLVLªPH�«WDSH
GH�/Ü2U«DO�6KDUH�	�&DUH�D�UHQIRUF«�OD�IOH[LELOLW«�GX�WUDYDLO�DYHF
OD�PLVH�HQ�SODFH�GH� OD�SROLWLTXH�PRQGLDOH�m�+\EULG�:RUNLQJ�}�
TXL�SU«YRLW� � MXVTXÜ¢��� MRXUV�GH� WUDYDLO�¢�GLVWDQFH�SDU� VHPDLQH
VXU� OD�EDVH�GX�YRORQWDULDW��SRXU�OHV�FROODERUDWHXUV�«OLJLEOHV��HQ
DFFRUG� DYHF� OH� PDQDJHU� GLUHFW� HW� HQ� OLJQH� DYHF
OÜRUJDQLVDWLRQ� GH� OÜ«TXLSH�� � (Q� ������ WRXWHV� OHV� ILOLDOHV� GX
*URXSH� RQW� PLV� HQ� SODFH� OH� WUDYDLO� ¢� GLVWDQFH� HQ� WHQDQW
FRPSWH� GH� OÜ«YROXWLRQ� GH� OD� FULVH� GH� OD� &RYLG� ��� HW� RQW
DGRSW«�OD�QRXYHOOH�SROLWLTXH�m�+\EULG�:RUNLQJ�}�TXDQG�FHOD�D
«W«�FRPSDWLEOH�DYHF� OD� VLWXDWLRQ� VDQLWDLUH� ORFDOH��3DU�DLOOHXUV�
��� ILOLDOHV� RQW� G«VRUPDLV�PLV� HQ� SODFH� GHV� KRUDLUHV� GH� WUDYDLO
IOH[LEOHV�

/HV� FROODERUDWHXUV� TXL� RQW� IDLW� OH� FKRL[� GH� WUDYDLOOHU� ¢� WHPSV
SDUWLHOb DSSDUWLHQQHQWb ¢� WRXWHV� OHV� FDW«JRULHV� GH� SHUVRQQHO�
(Qb ������ �b ���bFROODERUDWHXUV� «WDLHQW�¢� WHPSV�SDUWLHO�� GRQW� �
����IHPPHV�HW�����KRPPHV�

�D;E7�E3@;F3;D7�67�>3��AH;6
��f��
FD3H3;>�^�6;EF3@57�7F�5J47DE`5GD;F`
/D�PLVH�HQ�SODFH�GX� W«O«WUDYDLO�D� ODUJHPHQW�E«Q«ILFL«�GHV
PHVXUHV� GH� V«FXULW«� HQ� YLJXHXU� DX� VHLQ� GH� /Ü2U«DO�
QRWDPPHQW� OH� FKLIIUHPHQW� GHV� GLVTXHV� GXUV�� OÜXWLOLVDWLRQ� GH
FHUWLILFDWV� GH� V«FXULW«� SRXU� «WDEOLU� GHV� FRQQH[LRQV
V«FXULV«HV��OD�SURWHFWLRQ�DQWLƻVSDP�HW�DQWL�YLUXV�GHV�PDLOV��OD

SURWHFWLRQ�GHV�DFFªV�LQWHUQHW��XQH�SDVVHUHOOH�GÜDFFªV�GDQV
OH� FORXG� HW� OÜDXWKHQWLILFDWLRQ� GHV� XWLOLVDWHXUV� � XQ� GHX[LªPH
IDFWHXU�

'DQV� OH� FDGUH� GH� OD� JHVWLRQ� GH� FULVH�� FHWWH� SURWHFWLRQ� D
HQFRUH� «W«� UHQIRUF«H� SULQFLSDOHPHQW� SRXU� OXWWHU� FRQWUH� OHV
PHQDFHV� GH� SKLVKLQJ� DYHF� QRWDPPHQW� OÜDMRXW� GÜXQH
Y«ULILFDWLRQ�VXSSO«PHQWDLUH�GHV�OLHQV�XUO�GDQV�OHV�PHVVDJHV�DLQVL
TXH�OD�PLVH�HQ�«YLGHQFH�GHV�PDLOV�SURYHQDQW�GH�OÜH[W«ULHXU�

,@�6;3>A9G7�EA5;3>�35F;8�3H75�>7Ef5A>>34AD3F7GDE�7Ff>7GDE�D7BD`E7@F3@FE
(Q� WDQW� TXH� VLJQDWDLUH� GHSXLV� ����� GX� 3DFWH� 0RQGLDO� GHV
1DWLRQV�8QLHV� HW� FRQIRUP«PHQW�¢� VD� 3ROLWLTXH�'URLWV� +XPDLQV
&ROODERUDWHXUV�� /Ü2U«DO� UHVSHFWH� OD� OLEHUW«� G
DVVRFLDWLRQ� HW� OH
GURLW� ¢� OD� Q«JRFLDWLRQ� FROOHFWLYH�� 'DQV� OHV� SD\V� R»� OD� OLEHUW«
GÜDVVRFLDWLRQ�HW�OH�GURLW�¢�OD�Q«JRFLDWLRQ�FROOHFWLYH�VRQW�OLPLW«V
RX�LQWHUGLWV��/Ü2U«DO�PHW�HQ�SODFH�GÜDXWUHV�PRGHV�GH�GLDORJXH
DYHF� OHV� FROODERUDWHXUV� OHXU� SHUPHWWDQW� GÜH[SULPHU� OHXUV
«YHQWXHOOHV�SU«RFFXSDWLRQV�

'DQV�OH�FDGUH�GH�FH�SULQFLSH�J«Q«UDO��FKH]�/Ü2U«DO�� OH�FOLPDW
VRFLDO�HVW� OH� IUXLW�G
XQ�GLDORJXH�SHUPDQHQW�HQWUH� OD�'LUHFWLRQ�
OHV�FROODERUDWHXUV�HW�OHXUV�UHSU«VHQWDQWV��HW�FH�GDQV�OH�UHVSHFW
GHV� GURLWV� V\QGLFDX[� GH� FKDTXH� SD\V� HW� DYHF� XQH� DWWLWXGH
QHXWUH�YLV�¢�YLV�GHV�GLII«UHQWHV�RUJDQLVDWLRQV�V\QGLFDOHV�

/RUVTXH�OHV�FROODERUDWHXUV�VRXKDLWHQW�¬WUH�UHSU«VHQW«V�SDU�GHV
UHSU«VHQWDQWV�GX�SHUVRQQHO�TXDOLIL«V��FHV�GHUQLHUV�VRQW�«OXV�SDU
OHV� FROODERUDWHXUV� VDQV� LQWHUI«UHQFH� GH� OÜHQWUHSULVH�� $LQVL�� GHV
LQVWDQFHV� UHSU«VHQWDWLYHV�GX�SHUVRQQHO� VRQW�HQ�SODFH�GDQV� OD
SOXSDUW� GHV� ILOLDOHV� HXURS«HQQHV�� GDQV� SOXVLHXUV� ILOLDOHV
DVLDWLTXHV� �&KLQH�� &RU«H� GX� 6XG�� ,QGH�� ,QGRQ«VLH�� -DSRQ�
9LHWQDP��� HQ� $IULTXH� �$IULTXH� GX� 6XG�� .HQ\D�� 0DURF��� HQ
$P«ULTXH�GX�1RUG�HW�GX� 6XG� �&DQDGD�� �WDWV�8QLV��$UJHQWLQH�
%U«VLO�� &KLOL�� &RORPELH�� 0H[LTXH�� DLQVL� TXÜHQ� $XVWUDOLH� HW� HQ
1RXYHOOH�=«ODQGH�� /HV� UHSU«VHQWDQWV� GX� SHUVRQQHO� RQW� DFFªV
DX� OLHX� GH� WUDYDLO�� DX[� FROODERUDWHXUV� TXL� OH� VRXKDLWHQW�� DX[
DFFRUGV� GH� Q«JRFLDWLRQ� FROOHFWLYH�� DLQVL� TXÜ¢� OD
GRFXPHQWDWLRQ� ORFDOH� XWLOH� ¢� OÜDFFRPSOLVVHPHQW� GH� OHXU
PLVVLRQ��VRXV� U«VHUYH�GX�UHVSHFW�GHV� UªJOHV� O«JLWLPHV� OL«HV�¢� OD
FRQILGHQWLDOLW«�HW�¢�OD�V«FXULW«�GX�*URXSH�

En 2021, 97 % (1)  des employés permanents 
du Groupe ont accès à une couverture santé alignée 
sur les meilleures pratiques de leur pays de résidence.
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$X� WRWDO�� ��b�bGHV� HPSOR\«V� GX�*URXSH� WUDYDLOOHQW� GDQV� GHV
ILOLDOHV� R»� GHV� LQVWDQFHV� UHSU«VHQWDWLYHV� VRQW� HQ� SODFH�
��b �b GHV� HPSOR\«V� GX� *URXSH� VRQW� FRXYHUWV� SDU� XQH
FRQYHQWLRQ� FROOHFWLYH� HW� ��b �� GÜHQWUH� HX[� VRQW� FRXYHUWV� SDU
GHV�DFFRUGV�FROOHFWLIV�GÜHQWUHSULVH�

'HX[� DGPLQLVWUDWHXUV� UHSU«VHQWDQW� OHV� VDODUL«V� VRQW� PHPEUHV
GX� &RQVHLO� GÜ$GPLQLVWUDWLRQ� GH� /Ü2U«DO� GHSXLV� ����� �YRLU� OH
SDUDJUDSKH� ��������� mb 'HX[� DGPLQLVWUDWHXUV� UHSU«VHQWDQW� OHV
VDODUL«V�GHSXLV�MXLOOHW������}�GX�SU«VHQW�GRFXPHQW��

8Q� DFFRUG� VLJQ«� HQ� ����� HQWUH� /Ü2U«DO� HW� OHV� RUJDQLVDWLRQV
V\QGLFDOHV� IUDQ©DLVHV�HW�HXURS«HQQHV�D�FRQGXLW�¢� OD�FU«DWLRQ
GH�OÜ,QVWDQFH�(XURS«HQQH�GH�'LDORJXH�6RFLDO�(XURSHDQ�:RUNV
&RXQFLO�� &HWWH� LQVWDQFH� DOLPHQWH� OHV� G«EDWV� HW� OHV� U«XQLRQV
DYHF� VHV�PHPEUHV� VXU� OD� VLWXDWLRQ�DFWXHOOH�GX�*URXSH�HW� VHV
SHUVSHFWLYHV� IXWXUHV�� VXU� OD�EDVH�GÜXQ�DJHQGD�«WDEOL� DYHF� OH
6HFU«WDULDW� GH� OLDLVRQ�� &HWWH� ,QVWDQFH� FRXYUH� HQYLURQ� ��� ���
FROODERUDWHXUV�GH����SD\V�PHPEUHV�GH�OÜ(VSDFH��FRQRPLTXH
(XURS«HQ�HW�GX�5R\DXPH�8QL�

/D� SROLWLTXH� VRFLDOH� GH� /Ü2U«DO� SHUPHW� OD� FRQFOXVLRQ� GÜXQ
FHUWDLQ�QRPEUH�GÜDFFRUGV�FROOHFWLIV�FKDTXH�DQQ«H�� (Q������
���bDFFRUGV�RQW�«W«�VLJQ«V�HQ�)UDQFH�HWb���bGDQV� OH�UHVWH�GX
PRQGH�� $X� WRWDO�� OH� QRPEUH� GÜDFFRUGV� HQ� YLJXHXU� DX
��b G«FHPEUH� ����� «WDLW� GH� ���� GRQW� ���� � HQ� )UDQFH�� ���
DFFRUGV� HQ� YLJXHXU� FRQFHUQHQW�� HQ� WRWDOLW«� RX� HQ� SDUWLH�
OÜK\JLªQH�HW�OD�V«FXULW«�

&HV� DFFRUGV� FRQFHUQHQW� SULQFLSDOHPHQW� OÜRUJDQLVDWLRQ� GX
WUDYDLO��OD�U«PXQ«UDWLRQ�HW�OHV�FRQGLWLRQV�GH�WUDYDLO��KRUDLUHV�GH
WUDYDLO��TXDOLW«�GH�YLH�DX�WUDYDLO��«JDOLW«�SURIHVVLRQQHOOH��WUDYDLO
¢� GLVWDQFH�� K\JLªQH� HW� V«FXULW«�b HWF���� ,OV� FRQWULEXHQW� DX� ERQ
IRQFWLRQQHPHQW� HW� ¢� OD� SHUIRUPDQFH� GX� *URXSH� SXLVTXÜLOV
UHQIRUFHQW� OD� SDUWLFLSDWLRQ� GHV� FROODERUDWHXUV� HW� OH� GLDORJXH
DYHF�OHXUV�UHSU«VHQWDQWV�

�������� &88D;D�G@�EJEFb?7�67fD`?G@`D3F;A@�
?AF;H3@F�7F�5A?B`F;F;8

#7E�BD;@5;B7E�67�>3�BA>;F;CG7�67�D`?G@`D3F;A@
/D� SROLWLTXH� GH� U«PXQ«UDWLRQ� GH� /Ü2U«DO� D� SRXU� EXW� GH
FRQWULEXHU� ¢� OÜDWWHLQWH� GHV� REMHFWLIV� GX� *URXSH� HW� VÜLQVFULW
SOHLQHPHQW�GDQV� VD� VWUDW«JLH�GH�G«YHORSSHPHQW�� /D�YRORQW«
GH�/Ü2U«DO�HVW�GÜDWWLUHU�HW�GH� ILG«OLVHU� OHV� WDOHQWV��GH�SURSRVHU
GHV� SDUFRXUV� GH� FDUULªUH� PRWLYDQWV�� GÜHQFRXUDJHU� OD
SHUIRUPDQFH�HW� OÜHQJDJHPHQW�GH�VHV�FROODERUDWHXUV�� WRXW�HQ
DFFRPSDJQDQW�OÜ«YROXWLRQ�GHV�P«WLHUV�HW�GX�EXVLQHVV�

3RXU� /Ü2U«DO�� SHUIRUPDQFH� VRFLDOH� HW� SHUIRUPDQFH
«FRQRPLTXH� VRQW� HQ� HIIHW� «WURLWHPHQW� OL«HV�� /H� *URXSH
VÜDVVXUH� TXH� WRXV� OHV� FROODERUDWHXUV� UH©RLYHQW� DX� PRLQV� OH
VDODLUH� PLQLPXP� IL[«� SDU� OH� GURLW� ORFDO� RX� OHV� FRQYHQWLRQV
FROOHFWLYHV�DSSOLFDEOHV�b'DQV�OD�PDMRULW«�GHV�SD\V��OHV�SOXV�EDV
VDODLUHV�GH�EDVH�/Ü2U«DO�VRQW�ODUJHPHQW�VXS«ULHXUV�DX[�VDODLUHV
PLQLPXPV�QDWLRQDX[�HQ�YLJXHXU�

8QH�G«PDUFKH�GH� VXLYL�GHV� U«PXQ«UDWLRQV�HVW�PLVH�HQ�SODFH
SRXU� DVVXUHU� TXH� OHV� FROODERUDWHXUV� SHUPDQHQWV� GX� *URXSH
SHU©RLYHQW� XQ� VDODLUH� G«FHQW�� FÜHVW�¢�GLUH� SHUPHWWDQW� GH
FRXYULU� OHXUV�EHVRLQV�IRQGDPHQWDX[��FDOFXO«�HQ�OLJQH�DYHF�OHV
PHLOOHXUHV� SUDWLTXHV� HW� DYHF� OH� VRXWLHQ� GÜH[SHUWV
LQG«SHQGDQWV�

8QH�DSSURFKH�GH�U«PXQ«UDWLRQ�JOREDOH�HVW�HQ�SODFH��ODTXHOOH
DVVXUH� ¢� FKDTXH� VDODUL«� XQ� GLVSRVLWLI� GH� U«PXQ«UDWLRQ
FRPS«WLWLI�� LQFOXDQW� OHV�«O«PHQWV�GH� U«PXQ«UDWLRQ� �VDODLUH�GH
EDVH�� YDULDEOH�� U«PXQ«UDWLRQ� ORQJ� WHUPH�� HW� OHV� DYDQWDJHV
VRFLDX[�

/H�*URXSH�PHW�HQ�ÆXYUH�XQH�SROLWLTXH�GH� U«PXQ«UDWLRQ�TXL
DOOLH�FRPS«WLWLYLW«�H[WHUQH�HW�«TXLW«� LQWHUQH��HW�TXL� U«WULEXH� OD
SHUIRUPDQFH�WDQW� LQGLYLGXHOOH�TXH�FROOHFWLYH��/HV�VDODUL«V�VRQW
DVVRFL«V� DX[� U«VXOWDWV� GH� OÜHQWUHSULVH� DX� WUDYHUV� GH� GLVSRVLWLIV
GÜLQW«UHVVHPHQW� FROOHFWLI� OL«V� DX[� U«VXOWDWV�� G«SOR\«V
PRQGLDOHPHQW�

/D� SROLWLTXH� GH� U«PXQ«UDWLRQ� HVW� IRUPDOLV«H� DX� VHLQ� GÜXQH
FKDUWH� HW� PLVH� HQ� ÆXYUH� SDU� XQ� U«VHDX� GÜH[SHUWV� 5HZDUGV
SU«VHQWV�GDQV� OHV�GLII«UHQWV�SD\V��'HV�HQTX¬WHV�H[WHUQHV� VRQW
FRQGXLWHV� DQQXHOOHPHQW� DXSUªV� GH� FDELQHWV� VS«FLDOLV«V� SRXU
VÜDVVXUHU�GXbSRVLWLRQQHPHQW�GH�/Ü2U«DO�SDU�UDSSRUW�DX�PDUFK«
ORFDO�GH�U«I«UHQFH�

(QILQ�� OÜDPELWLRQ� GH� /Ü2U«DO� HVW� TXH� FKDTXH� VDODUL«
FRPSUHQQH� VD� U«PXQ«UDWLRQ� HW� OD� ID©RQ� GRQW� HOOH� HVW
G«WHUPLQ«H��/H�*URXSH�VÜDVVXUH�GH�FRPPXQLTXHU�DYHF�FODUW«
HW�WUDQVSDUHQFH�VXU�FH�VXMHW�

/D�SROLWLTXH�GH�/Ü2U«DO�HQ�PDWLªUH�GH� U«PXQ«UDWLRQ�VÜDSSXLH
VXU� XQ� V\VWªPH� GÜ«YDOXDWLRQ� DQQXHOOH� GHV� FROODERUDWHXUV
DSSOLTX«�GDQV�OÜHQVHPEOH�GHV�ILOLDOHV�GX�*URXSH��,O�SHUPHW�GH
FRPPXQLTXHU� VXU� OHV� PRGDOLW«V� GH� G«WHUPLQDWLRQ� GH� OD
U«PXQ«UDWLRQ��OH�SURFHVVXV�HW�OHV�G«FLVLRQV�SULVHV��/HV�ILOLDOHV�GX
*URXSH� VRQW� LQFLW«HV� ¢� UHPHWWUH� DX[� FROODERUDWHXUV�� XQH� IRLV
SDU� DQ�� XQ� GRFXPHQW� UHWUD©DQW� OÜ«YROXWLRQ� GH� OHXU
U«PXQ«UDWLRQ� HW� GH� VHV� GLII«UHQWV� FRPSRVDQWV� GDQV� XQH
RSWLTXH�GH�FODUW«�HW�GH�WUDQVSDUHQFH�

�D3;E�67�B7DEA@@7>��5:3D97E�EA5;3>7E�;@5>GE7E�

(Q�PLOOLRQV�GÜHXURV ���� ���� ����

7RWDO ����� ����� �����

/D�FRPSDUDLVRQ�HQWUH� OHV�WURLV�DQQ«HV� LQWªJUH� OHV�HIIHWV�GH�FKDQJH�HW�QÜHVW�SDV
UHSU«VHQWDWLYH�GH�OÜ«YROXWLRQ�U«HOOH�GHV�IUDLV�GH�SHUVRQQHO�

'>3@�6L35F;A@@3D;3F�E3>3D;`
(Q� FRK«UHQFH� DYHF� OD� SROLWLTXH� /Ü2U«DO� GH� SDUWDJH� GH� OD
FURLVVDQFH� DYHF� VHV� FROODERUDWHXUV�� /Ü2U«DO� D� ODQF«� HQ� ����
VRQ� SUHPLHU� SODQ� GÜDFWLRQQDULDW� VDODUL«� DX� QLYHDX� PRQGLDO
GRQW� OHV�U«VXOWDWV�RQW�«W«�WUªV�VDWLVIDLVDQWV��&H�SODQ�D�GÜDLOOHXUV
«W«� UHFRQQX� SDU� OD� )«G«UDWLRQ� )UDQ©DLVH� GHV� $VVRFLDWLRQV
GÜ$FWLRQQDLUHV�6DODUL«V�HW�$QFLHQV�6DODUL«V��)$6���TXL�D�G«FHUQ«
¢�/Ü2U«DO�OH�*UDQG�3UL[�&$&�$OO�7UDGDEOH�HQ������

8Q�GHX[LªPH�SODQ�GÜDFWLRQQDULDW�VDODUL«�D�«W«�PLV�HQ�SODFH�HQ
������ /Ü2U«DO� VRXKDLWDQW� GRQQHU� XQH� QRXYHOOH� RFFDVLRQ� DX[
FROODERUDWHXUV� TXL� OH� VRXKDLWDLHQW� GÜDFFRPSDJQHU� OH
G«YHORSSHPHQW� GH� OÜHQWUHSULVH� HW� GH� SDUWLFLSHU� ¢� VRQ� SURMHW
VWUDW«JLTXH��&HV�SODQV�YLVHQW�¢� UDVVHPEOHU�� I«G«UHU�HW� ILG«OLVHU
OHV� FROODERUDWHXUV� HQ� UHQIRU©DQW�� SDUWRXW� GDQV� OH� PRQGH�� OH
VHQWLPHQW� GÜDSSDUWHQDQFH�� OÜHQJDJHPHQW� HW� OD� FRK«VLRQ
VRFLDOH��/HV�VDODUL«V�«OLJLEOHV�RQW�HX�OD�SRVVLELOLW«�GÜDFKHWHU�GHV
DFWLRQV�¢�GHV�FRQGLWLRQV�SULYLO«JL«HV�DYHF��ORUVTXH�OD�ORL�ORFDOH
OH�SHUPHWWDLW��XQH�G«FRWH�GH������VXU�OH�SUL[�GH�U«I«UHQFH�GH
OÜDFWLRQ�HW�MXVTXÜ¢���DFWLRQV�RIIHUWHV�DX�WLWUH�GH�OÜDERQGHPHQW�

/H�SODQ�D�«W«�G«SOR\«�GDQV����SD\V�HQ�������VRLW���QRXYHDX[
SD\V�SDU� UDSSRUW�¢������� ,O�D� UHQFRQWU«�XQH�QRXYHOOH� IRLV�XQH
JUDQGH� DGK«VLRQ� DYHF� XQ� WDX[� GH� SDUWLFLSDWLRQ� GH� ��� ��
VLPLODLUH� DX� SUHPLHU� SODQ�� FH� TXL� UHSU«VHQWH� XQ� QLYHDX� «OHY«
SDUPL� OHV� HQWUHSULVHV� TXL� RQW� PLV� HQ� SODFH� GHV� RS«UDWLRQV
GÜDFWLRQQDULDW�VDODUL«�����

��� (QTX¬WH������VXU�OÜDFWLRQQDULDW�VDODUL«�GH�OD�)$6��)«G«UDWLRQ�)UDQ©DLVH�GHV�$VVRFLDWLRQV�GÜ$FWLRQQDLUHV�6DODUL«V�HW�$QFLHQV�6DODUL«V���/Ü«WXGH�UHJURXSH�OHV�HQWLW«V�HQ�)UDQFH
TXL�SUDWLTXHQW�OÜDFWLRQQDULDW�VDODUL«�HW�U«DOLVH�GH�PDQLªUH�U«FXUUHQWH�XQH�DQDO\VH�HQWUH�FHV�P¬PHV�HQWLW«V�
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'>3@E�6L3FFD;4GF;A@�5A@6;F;A@@7>>7�6L35F;A@E�
3GIfE3>3D;`E�����E��
/Ü2U«DO�PHW�HQ�SODFH�GHV�SODQV�GH� U«PXQ«UDWLRQ� ORQJ� WHUPH
HQ� IDYHXU� GH� VHV� VDODUL«V� HW� GH� VHV� GLULJHDQWV� PDQGDWDLUHV
VRFLDX[� GDQV� XQ� FDGUH� LQWHUQDWLRQDO�� SUHQDQW� OD� IRUPH
GÜDWWULEXWLRQV�GÜDFWLRQV�GH�SHUIRUPDQFH�

/ÜREMHFWLI�GH�FHV�DWWULEXWLRQV�HVW�GRXEOHb�
� PRWLYHU� HW� DVVRFLHU� OHV� JUDQGV� FRQWULEXWHXUV� ¢� OÜ«YROXWLRQ

IXWXUH�GHV�U«VXOWDWV�GX�*URXSHb��HW
� UHQIRUFHU� OÜLPSOLFDWLRQ�HW� OH� VHQWLPHQW�GÜDSSDUWHQDQFH�GH

VHV� E«Q«ILFLDLUHV� HQ� OHV� ILG«OLVDQW� GDQV� OD� GXU«H�� GDQV� XQ
FRQWH[WH�GH�FRQFXUUHQFH�DFFUXH�GHV�WDOHQWV�

/ÜDFTXLVLWLRQ� GH� FHV� DFWLRQV� HVW� FRQGLWLRQQ«H� ¢� OÜDWWHLQWH
GÜREMHFWLIV�GH�SHUIRUPDQFH�HW�¢� OD�SU«VHQFH�GX�E«Q«ILFLDLUH�
'DQV�OH�FDGUH�GH�OD���H�U«VROXWLRQ�VRXPLVH�¢�OÜDSSUREDWLRQ�GH
OÜ$VVHPEO«H� *«Q«UDOH� GX� ��� DYULO� ������ OH� &RQVHLO
GÜ$GPLQLVWUDWLRQ� GX� �� I«YULHU� ������ VXU� UHFRPPDQGDWLRQ� GX
&RPLW«� GHV� 5HVVRXUFHV� +XPDLQHV� HW� GHV� 5«PXQ«UDWLRQV�� D
G«FLG«� OD� SRVVLELOLW«� GÜLQW«JUHU� GDQV� FHV� SODQV� GÜDWWULEXWLRQ
FRQGLWLRQQHOOH� GÜDFWLRQV� DX[� VDODUL«V�� DX�GHO¢� GH� OD
SHUIRUPDQFH� ILQDQFLªUH�� GHV� FULWªUHV� GH� SHUIRUPDQFH� H[WUD�
ILQDQFLªUH�DILQ�GH� OHV�FRUU«OHU�DYHF� OD�VWUDW«JLH�GH�/Ü2U«DO�R»
SHUIRUPDQFH� «FRQRPLTXH� HW� SHUIRUPDQFH� VRFLDOH� YRQW� GH
SDLU�

$ILQ�GÜDVVXUHU� OD�FRK«UHQFH�DYHF�OHV�REMHFWLIV�VWUDW«JLTXHV�GX
*URXSH��OH�FKRL[�GHV�E«Q«ILFLDLUHV�HW�GHV�FULWªUHV�GÜDFTXLVLWLRQ
GHV� GURLWV� IDLW� OÜREMHW� GÜXQH� SROLWLTXH� SU«FLVH� �YRLU
SDUDJUDSKHb�����mb3ODQV�GÜDQLPDWLRQ�¢�ORQJ�WHUPHb}�GX�SU«VHQW
GRFXPHQW��� /H� &RQVHLO� GÜ$GPLQLVWUDWLRQ� SURFªGH�� DSUªV� DYLV
GX�&RPLW«�GHV�5HVVRXUFHV�+XPDLQHV�HW�GHV�5«PXQ«UDWLRQV��¢
OÜDWWULEXWLRQ� FRQGLWLRQQHOOH� GÜDFWLRQV� HW� G«ILQLW� OHV� UªJOHV
DSSOLFDEOHV�

��� �� GHV� E«Q«ILFLDLUHV� GX� SODQ� GX� �� RFWREUH� ����� VRQW� GHV
IHPPHV�� 3OXV� GH� �� ���� FROODERUDWHXUV� UHSU«VHQWDQW� HQYLURQ
���b��GHV�PDQDJHUV�GDQV� OH�PRQGH��GRQW�SUªV�GH������GDQV
OHV� ILOLDOHV�¢� OÜLQWHUQDWLRQDO�� E«Q«ILFLHQW� RX�RQW�E«Q«ILFL«�GÜDX
PRLQV� XQ� SODQ� GH� VWRFN�RSWLRQV� RX� GÜ$&$V� GHSXLV� ������ HW
IDLVDLHQW�SDUWLH�GH�OÜHIIHFWLI�DX����G«FHPEUH������

 @F`D7EE7?7@F	�B3DF;5;B3F;A@�7F�$%#��'�&��%�"�
'HSXLV� GH� QRPEUHXVHV� DQQ«HV�� OD� SROLWLTXH� GH� /Ü2U«DO� HVW
GÜDVVRFLHU�OHV�FROODERUDWHXUV�DX[�U«VXOWDWV�GH�OÜHQWUHSULVH�DYHF
OÜREMHFWLI� GH� UHQIRUFHU� OHXU� VHQWLPHQW� GÜDSSDUWHQDQFH�
DLQVLb TXH� OHXU� PRWLYDWLRQ�� 'DQV� OH� FDGUH� GHV� V\VWªPHV
GÜLQW«UHVVHPHQW�� SDUWLFLSDWLRQ� HW� SURILW� VKDULQJ� HQ� SODFH�
���bPLOOLRQV�GÜHXURVbRQW�«W«�UHGLVWULEX«V�DX[�FROODERUDWHXUV�GH
/Ü2U«DO�HQ�������VXU�OD�EDVH�GHV�U«VXOWDWV�GH�OÜDQQ«H������

'ªV�������XQ�DFFRUG�GH�SDUWLFLSDWLRQ�D�«W«�FRQFOX�HQ�)UDQFH�
VXLYL� GÜXQ� DFFRUG� GÜLQW«UHVVHPHQW� HQ� ������ DFFRUGV
FRQVWDPPHQW�UHQRXYHO«V�GHSXLV�

/Ü2U«DO�D�PLV�HQ�SODFHb OH�:RUOGZLGH�3URILW�6KDULQJ�3URJUDP�¢
SDUWLU�GH������GDQV�WRXWHV�OHV�ILOLDOHV�GX�*URXSH�GDQV�OHVTXHOOHV
OHV� VDODUL«V� QH� E«Q«ILFLHQW� SDV� GH� GLVSRVLWLIV� GÜLQW«UHVVHPHQW
O«JDX[�RX�FRQYHQWLRQQHOV��/HV�PRQWDQWV�YHUV«V�GDQV�FH�FDGUH
VRQW� FDOFXO«V� ORFDOHPHQW� VXU� OD� EDVH� GX� FKLIIUH� GÜDIIDLUHV� HW
GHV� E«Q«ILFHV� U«DOLV«V� SDU� FKDTXH� ILOLDOH�� SDU� UDSSRUW� DX[
REMHFWLIV�EXGJ«W«V�

(Q�������/Ü2U«DO�D�G«FLG«��¢�WLWUH�H[FHSWLRQQHO��GÜDFFRUGHU�XQ
SURILW�VKDULQJ�PLQLPXP�GH���VHPDLQHV�GH�VDODLUH�SDUWRXW�GDQV
OH�PRQGH�¢� OD� VXLWH�GÜXQH�DQQ«H� �����PDUTX«H�SDU� OD� FULVH
VDQLWDLUH�GH� OD�&RYLG����� 3DU� FH�JHVWH�� OH�*URXSH�D� VRXKDLW«
VDOXHU� OÜHIIRUW� FROOHFWLI� GH� VHV� FROODERUDWHXUV� GXUDQW� FHWWH
S«ULRGH�GLIILFLOH�

0RQWDQWV�YHUV«V�DX�WLWUH�
GH�FHV�SURJUDPPHV�
�HQbPLOOLRQV�GÜHXURV� ���� ���� ����

7RWDOb��� ��� ��� ���

��� ,QW«UHVVHPHQW��SDUWLFLSDWLRQ��DERQGHPHQWV��3URILW�6KDULQJ�

)`9;?7E�67�BD`HAJ3@57�7F�67�D7FD3;F7
/Ü2U«DO� VRXKDLWH� VÜDVVXUHU� TXH� VHV� FROODERUDWHXUV� E«Q«ILFLHQW
GH�U«JLPHV�GH�UHWUDLWH�HW�GH�SU«YR\DQFH�FRPS«WLWLIV�GDQV�WRXV
OHV�SD\V��'HSXLV�������XQ�&RPLW«�GH�6XUYHLOODQFH�GHV�5«JLPHV
GH�5HWUDLWH�HW�GH�3U«YR\DQFH�YHLOOH�¢�OD�PLVH�HQ�ÆXYUH�GH�FHV
U«JLPHV�GDQV�OHV�ILOLDOHV�HW�DX�VXLYL�GH�OD�SROLWLTXH�GH�UHWUDLWH�HW
GH�SU«YR\DQFH�GH�/Ü2U«DO�

/HV� HQJDJHPHQWV� GH� /Ü2U«DO� HQ� PDWLªUH� GH� JDUDQWLH� GH
SU«YR\DQFH� VÜH[SULPHQW� GDQV� OH� SLOLHU� 3URWHFWLRQ� GX
SURJUDPPH� /Ü2U«DO� 6KDUH� 	� &DUH�� 'DQV� WRXWHV� OHV� ILOLDOHV�
/Ü2U«DO� JDUDQWLW� OH� YHUVHPHQW� GÜXQ� FDSLWDO� «TXLYDODQW� ¢� ��
PRLV� GH� VDODLUH� PLQLPXP� HQ� FDV� GH� G«FªV�� RX� UHQWH
«TXLYDOHQWH��RX�GÜLQYDOLGLW«�WRWDOH�SHUPDQHQWH��RX�GDYDQWDJH
ORUVTXH�OD�SUDWLTXH�ORFDOH�HVW�VXS«ULHXUH�

/HV� FDUDFW«ULVWLTXHV� GHV� U«JLPHV� GH� UHWUDLWH� HW� GHV� DXWUHV
DYDQWDJHV�GH� ILQ� GH�FDUULªUH� RIIHUWV� SDU� OHV� ILOLDOHV� YDULHQW� HQ
IRQFWLRQ�GHV� ORLV�HW�GHV�U«JOHPHQWDWLRQV�DSSOLFDEOHV�DLQVL�TXH
GHV�SUDWLTXHV�ORFDOHV�

'DQV� ���� GHV� SD\V� R»� /Ü2U«DO� HVW� SU«VHQW� DYHF� VHV
FROODERUDWHXUV� OH� *URXSH� SDUWLFLSH� ¢� OD� FRQVWLWXWLRQ� GH
FRPSO«PHQWV� GH� UHWUDLWH� DX�GHO¢� GHV� PLQLPD� SU«YXV� SDU� OD
V«FXULW«�VRFLDOH�

/HV� U«JLPHV� GH� UHWUDLWH� VRQW� ILQDQF«V� SDU� GHV� YHUVHPHQWV� ¢� GHV
IRQGV� VS«FLDOLV«V� RX�SDU� OD� FRQVWLWXWLRQ�GH�SURYLVLRQV�� HQ�DFFRUG
DYHF� OHV� QRUPHV� FRPSWDEOHV� DGRSW«HV� SDU� /Ü2U«DO�� /D
SHUIRUPDQFH�GHV�JHVWLRQQDLUHV�GHV�SULQFLSDX[�IRQGV�FRQVWLWX«V��GH
P¬PH�TXH� OD�QRWDWLRQ�GH� OD�VWDELOLW«� ILQDQFLªUH�GHV�G«SRVLWDLUHV�
IRQW�OÜREMHW�GÜXQ�VXLYL�U«JXOLHU�GX�&RPLW«�GH�6XUYHLOODQFH�

/Ü2U«DO� QH� SURSRVH� SDV� GH� U«JLPHV� GH� UHWUDLWH� GÜHQWUHSULVH
GDQV�OHV�SD\V�TXL�QH�GLVSRVHQW�SDV�GÜXQ�FDGUH�O«JDO�DSSURSUL«
RX�GÜLQVWUXPHQW�GÜLQYHVWLVVHPHQW�¢� ORQJ� WHUPH�DLQVL�TXH�GDQV
OHV� SD\V� GLVSRVDQW� GÜXQH� FRXYHUWXUH� VRFLDOH� SXEOLTXH
VDWLVIDLVDQWH�� /Hb &RPLW«� GH� 6XUYHLOODQFH� UHVWH� DWWHQWLI� ¢
OÜ«YROXWLRQ� GHV� VLWXDWLRQV� ORFDOHV� HW�� ORUVTXÜHOOHV� OÜH[LJHQW�� GHV
U«JLPHV�FRPSO«PHQWDLUHV�VRQW�PLV�HQ�SODFH�

'3@AD3?3�67E�6;EBAE;F;8E�67�D7FD3;F7�7F�67fBD`HAJ3@57�
7@f�D3@57

)`9;?7�67�D7FD3;F7

$ILQ�GH�FRPSO«WHU� OHV�U«JLPHV�GH�UHWUDLWH�REOLJDWRLUHV��/Ü2U«DO
D�PLV�HQ�SODFH�OHV�GLVSRVLWLIV�GH�UHWUDLWH�VXSSO«PHQWDLUH�G«FULWV
FLƻDSUªV��

)`9;?7�^�5AF;E3F;A@E�6`8;@;7E

/Ü2U«DO� D�PLV� HQ� SODFH�� HQ� VHSWHPEUH� ������ XQ� m� U«JLPH�GH
UHWUDLWH�¢�FRWLVDWLRQV�G«ILQLHV�}�

7RXWHV� OHV� FDW«JRULHV� GH� FROODERUDWHXUV� VRQW� E«Q«ILFLDLUHV� GH
FH� U«JLPH� DSUªV� XQ� DQ� GÜDQFLHQQHW«�� FR�ILQDQF«� HQWUH
/Ü2U«DO� HW� OH� FROODERUDWHXU�� TXL� SHUPHW� DLQVL� OD� FRQVWLWXWLRQ�
SRXU�WRXV��GÜXQH�«SDUJQH�UHWUDLWH�

&H� U«JLPH� RXYUH� GURLW� DX� YHUVHPHQW� DX� UHWUDLW«�� DSUªV
OLTXLGDWLRQ�GH�VHV�GURLWV�¢�SHQVLRQ�DXSUªV�GX�U«JLPH�9LHLOOHVVH
GH�OD�6«FXULW«�6RFLDOH��GÜXQH�UHQWH�JªUH��RX�GÜXQ�FDSLWDO�VRXV
FRQGLWLRQV�� FDOFXO«H�HQ� IRQFWLRQ�GX�FDSLWDO� FRQVWLWX«�SDU� OHV
FRWLVDWLRQV� YHUV«HV�HW� OHXUV�SURGXLWV� ILQDQFLHUV�DX� WHUPH�GH� OD
FDUULªUH�GX�FROODERUDWHXU��DLQVL�TXÜHQ� IRQFWLRQ�GH� OÜRSWLRQ�GH
UHQWH�FKRLVLH�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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/H� U«JLPH� D� «W«� WUDQVIRUP«� OH� �HU� DYULO� ����� HQ� 3(52� �3ODQ
GÜ(SDUJQH� G
(QWUHSULVH� 2EOLJDWRLUH�� GDQV� OH� FDGUH� GHV
DP«QDJHPHQWV� SU«YXV� SDU� OD� ORL� 3DFWH�� &HOD� D� SHUPLV� GH
QRPEUHXVHV�DP«OLRUDWLRQV�GX� U«JLPH�� WHOOHV�TXH�GH�QRXYHOOHV
SRVVLELOLW«V� GÜDOLPHQWDWLRQ�� XQH� JHVWLRQ� ILQDQFLªUH� SOXV
GLYHUVLIL«H�HW�GHV�FRQGLWLRQV�GH�VRUWLH�SOXV�IOH[LEOHV�

)`9;?7E�^�BD7EF3F;A@E�6`8;@;7E

/Ü2U«DO�D�«JDOHPHQW�PLV�HQ�SODFH�SOXVLHXUV�U«JLPHV�GH�UHWUDLWH
¢� SUHVWDWLRQV� G«ILQLHV� ¢� GURLWV� DO«DWRLUHV�� GLII«UHQWLHOV� SXLV
DGGLWLIV�� DILQ� GH� WHQLU� FRPSWH� GHV� «YROXWLRQV� LPSRUWDQWHV
LPSDFWDQW� FHV� U«JLPHV� HW� GDQV� OÜREMHFWLI� GÜDERXWLU� ¢� XQ
V\VWªPH� FRK«UHQW� HQWUH� OHV� GLII«UHQWV� U«JLPHV� GH� UHWUDLWH
H[LVWDQW�GDQV�OÜHQWUHSULVH�

/ÜRUGRQQDQFH� Qrb ��������� GX� �� MXLOOHW� ����� WUDQVSRVDQW� OD
GLUHFWLYH� HXURS«HQQH� GX� ��� DYULO� ����� QH� SHUPHW� SOXV
OÜDFTXLVLWLRQ� GH� QRXYHDX[� GURLWV� VXSSO«PHQWDLUHV� GDQV� OHV
U«JLPHV�RXYHUWV� OH����PDL������DX�WLWUH�GHV�S«ULRGHV�GÜHPSORL
SRVW«ULHXUHV�DX���bG«FHPEUH�������'DQV�FH�FRQWH[WH��/Ü2U«DO
D�SURF«G«�¢� OD�FULVWDOOLVDWLRQ�GHV�GURLWV�DX����G«FHPEUH�����
HW� D� ILQDOLV«� HQ� ����� OD� PLVH� HQ� SODFH� GH� GHX[b U«JLPHV� GH
VXEVWLWXWLRQ� ¢� GURLWV� DFTXLV� FRQIRUPHV� ¢� OÜRUGRQQDQFH
Qrb ����ƻ���� SRXU� OHV� S«ULRGHV� GÜHPSORL� ¢� FRPSWHU� GX
�Hb MDQYLHUb ������ VXLWH� ¢� OD� SXEOLFDWLRQ� GH� OD� FLUFXODLUH� OH
��bG«FHPEUH�������VRLW�OH�U«JLPH�GH�m�5HWUDLWH�VXSSO«PHQWDLUH
GHV�5HWUDLW«V�$QFLHQV�&DGUHV�'LULJHDQWV�¢�GURLWV�DFTXLVb}�HW� OD
m� *DUDQWLH� GH� 5HVVRXUFHV� GHV� 5HWUDLW«V� $QFLHQV� &DGUHV
'LULJHDQWV� ¢� GURLWV� DFTXLV� }�� &HV� U«JLPHV� VRQW� FRQVLG«U«V
FRPPH� OD� FRQWLQXDWLRQ� GHV� DQFLHQV� U«JLPHV� HQ� UDLVRQ�GH� OD
FRK«UHQFH�HQ�WHUPHV�GH�SRSXODWLRQ�HW�GÜDYDQWDJHV�

/H� U«JLPH�GH�m�5HWUDLWH�VXSSO«PHQWDLUH�GHV�5HWUDLW«V�$QFLHQV
&DGUHV� 'LULJHDQWV� }� FRQFHUQH� OHV� UHWUDLW«V� D\DQW� DVVXP«� OD
UHVSRQVDELOLW«� GH� GLULJHDQW� SHQGDQW� XQH� GXU«H�PLQLPXP� GH
��b DQV� HW� HPEDXFK«V� RX� SURPXV� ¢� FHWWH� TXDOLILFDWLRQ� ¢
FRPSWHU� GX� �HU� MDQYLHU� ����� HW� DYDQW� OH� �� MXLOOHW� ������ HW� TXL
DFKªYHURQW� OHXU� FDUULªUH�DX� VHLQ�GH� OÜHQWUHSULVH�� ,O� VÜDJLW� GÜXQ
U«JLPH�GH�UHWUDLWH�¢�SUHVWDWLRQV�G«ILQLHV�DGGLWLI�TXL�RXYUH�GURLW
DX�YHUVHPHQW�GÜXQH�UHQWH�JªUH��/H�VDODLUH�GH�U«I«UHQFH�SULV�HQ
FRPSWH� SRXU� OH� FDOFXO� GHV� GURLWV� HVW� OD� SDUWLH� GX� VDODLUH� TXL
H[FªGH� �� SODIRQGV� DQQXHOV� GH� 6«FXULW«� 6RFLDOH�� /D� EDVH� GH
FDOFXO� GH� OD� UHWUDLWH� VXSSO«PHQWDLUH� HVW� OD� PR\HQQH� GHV
VDODLUHV� GH� U«I«UHQFH� UHYDORULV«V� GHV� WURLV� PHLOOHXUHV� DQQ«HV
FRPSOªWHV�GÜDFWLYLW«��SDUPL� OHV�VHSW�DQQ«HV�FLYLOHV�SU«F«GDQW
OÜDFKªYHPHQW�GH�OD�FDUULªUH��/D�UHWUDLWH�VXSSO«PHQWDLUH�HVW�GH
�������GH� OD�EDVH�GH�FDOFXO�SDU�DQQ«H�GÜDQFLHQQHW«�DX�VHLQ
GX�*URXSH� MXVTXÜDX� ���G«FHPEUH� ������GDQV� OD� OLPLWH�GH� ��
DQV�� /H� UHWUDLW«� TXL� OH� VRXKDLWH� SRXUUD� FKRLVLU� XQH� RSWLRQ� GH
UHQWH�GH�U«YHUVLRQ�

/ÜDFFªV� ¢� OD� m�*DUDQWLH� GH� 5HVVRXUFHV� GHV� 5HWUDLW«V�$QFLHQV
&DGUHV� 'LULJHDQWV� }� D� «W«� IHUP«� OH� ��� G«FHPEUH� ������ &H
U«JLPH�� FU««� OH� �HU� MDQYLHU� ������ «WDLW� RXYHUW� DX[� DQFLHQV
FDGUHV� GLULJHDQWV� GH� /Ü2U«DO� TXL� UHPSOLVVDLHQW�� RXWUH� OD
FRQGLWLRQ�GÜDYRLU�DFKHY«�OHXU�FDUULªUH�GDQV� OÜHQWUHSULVH��FHOOH�
QRWDPPHQW�� GÜ\� DYRLU� HX� OH� VWDWXW� GH� GLULJHDQW� GXUDQW� DX
PRLQV�GL[�DQV�DX�WHUPH�GH�OHXU�FDUULªUH��&H�U«JLPH�RXYUH�GURLW
DX� YHUVHPHQW� DX� UHWUDLW«� E«Q«ILFLDLUH� GÜXQH� UHQWH� JªUH� HW�
DSUªV� VRQ� G«FªV�� DX� YHUVHPHQW�� VRXV� FRQGLWLRQV�� DX� FRQMRLQW
HW�RX� DX�[�� H[�FRQMRLQW�V�� GÜXQH� UHQWH� GH� U«YHUVLRQ� HW�� DX[
HQIDQWV�� GÜXQH� UHQWH� GÜRUSKHOLQ�� /D� EDVH� GH� FDOFXO� GH� OD
*DUDQWLH�GH�5HVVRXUFHV�HVW� OD�PR\HQQH�GHV� VDODLUHV�GHV� WURLV
PHLOOHXUHV� DQQ«HV� SDUPL� OHV� VHSW� DQQ«HV� FLYLOHV� SU«F«GDQW
OÜDFKªYHPHQW�GH� OD� FDUULªUH�DX� VHLQ�GH� /Ü2U«DO�� /D�*DUDQWLH
GH�5HVVRXUFHV�HVW�FDOFXO«H�HQ� IRQFWLRQ�GX�QRPEUH�GÜDQQ«HV
GÜDFWLYLW«� SURIHVVLRQQHOOH� GDQV� OÜHQWUHSULVH� MXVTXÜDX� ��
G«FHPEUH� ������ GDQV� OD� OLPLWH� GH� ��� DQV�� FKDTXH� DQQ«H
SHUPHWWDQW� XQH� DXJPHQWDWLRQ� SURJUHVVLYH� HW� U«JXOLªUH� GH

���b �� GX� QLYHDX� GH� OD� *DUDQWLH�� /D� *DUDQWLH� GH� 5HVVRXUFHV
EUXWH�QH�SHXW�H[F«GHU������GH�OD�EDVH�GH�FDOFXO�QL�H[F«GHU�OD
PR\HQQH�GH� OD�SDUWLH� IL[H�GHV� VDODLUHV��8QH� UHQWH�EUXWH�HW�XQ
FDSLWDO� FRQVWLWXWLI� EUXW� VRQW� HQVXLWH� FDOFXO«V�� HQ� SUHQDQW� HQ
FRPSWH� OD� VRPPH� GHV� SHQVLRQV� DQQXHOOHV� DFTXLVHV� SDU� OH
UHWUDLW«� GX� IDLW� GH� VRQ� DFWLYLW«� SURIHVVLRQQHOOH� HW� HQ� SUHQDQW
SRXU� ¤JH�GX�E«Q«ILFLDLUH� OÜ¤JH�GH� ��� DQV�� /D� UHQWH� JªUH� HVW
LVVXH� GH� OD� FRQYHUVLRQ� HQ� UHQWH� ¢� OÜ¤JH� GX� E«Q«ILFLDLUH� ¢� OD
GDWH� GH� OD� OLTXLGDWLRQ� GX� FDSLWDO� FRQVWLWXWLI� EUXW� GLPLQX«� GX
PRQWDQW� GH� WRXWHV� OHV� LQGHPQLW«V� GXHV� HQ� UDLVRQ� GH� OD
FHVVDWLRQ�GX�FRQWUDW�GH�WUDYDLO��KRUV�SU«DYLV�HW�FRQJ«V�SD\«V�
HW�GH� OÜHQVHPEOH�GHV�VDODLUHV�YHUV«V�¢� OÜRFFDVLRQ�GÜXQ�FRQJ«
GH� ILQ� GH� FDUULªUH�� (QYLURQ� ���� GLULJHDQWV� VRQW� «OLJLEOHV� ¢� FHV
U«JLPHV�� VÜLOV� HQ� UHPSOLVVHQW� WRXWHV� OHV� FRQGLWLRQV� DSUªV� DYRLU
DFKHY«�OHXU�FDUULªUH�GDQV�OÜHQWUHSULVH�

/ÜDFFªV�¢� OD� m�*DUDQWLH�GH�5HWUDLWH�GHV�0HPEUHV�GX�&RPLW«
GH�&RQMRQFWXUH�}�HVW�IHUP«�GHSXLV� OH����G«FHPEUH�������&HW
DQFLHQ� GLVSRVLWLI� RXYUDLW� GURLW� DX� YHUVHPHQW� DX� UHWUDLW«
E«Q«ILFLDLUH�� DSUªV� TXÜLO� DLW� DFKHY«� VD� FDUULªUH� GDQV
OÜHQWUHSULVH�� GÜXQH� UHQWH� JªUH� HW�� DSUªV� VRQ� G«FªV�� DX
YHUVHPHQW� VRXV� FHUWDLQHV� FRQGLWLRQV�� DX� FRQMRLQW� HW�RX� DX�[�
H[�FRQMRLQW�V��GÜXQH�UHQWH�GH�U«YHUVLRQ�HW��DX[�HQIDQWV��GÜXQH
UHQWH�GÜRUSKHOLQ��/D�EDVH�GH�FDOFXO�GH�OD�*DUDQWLH�GH�5HWUDLWH
HVW� OD�PR\HQQH�GHV� VDODLUHV�GHV� WURLV�PHLOOHXUHV�DQQ«HV�SDUPL
OHV�VHSW�DQQ«HV�FLYLOHV�SU«F«GDQW�OÜDFKªYHPHQW�GH�OD�FDUULªUH
DX� VHLQ� GH� /Ü2U«DO�� /D� *DUDQWLH� GH� 5HWUDLWH� HVW� FDOFXO«H� HQ
IRQFWLRQ�GH�OÜDQFLHQQHW«�GX�E«Q«ILFLDLUH��GDQV� OD� OLPLWH�GH���
DQV�� VDFKDQW� TXÜ¢� OD� GDWH� GH� IHUPHWXUH� GX� U«JLPH�� OH
��bG«FHPEUH������� OÜDQFLHQQHW«�PLQLPXP�UHTXLVH�«WDLW�GH���
DQV��/D�*DUDQWLH�GH�5HWUDLWH�QH�SHXW�H[F«GHU������GH�OD�EDVH
GH� FDOFXO�� PDMRU«H� GH� ���� �� SDU� DQQ«H� SHQGDQW� OHV� YLQJW
SUHPLªUHV� DQQ«HV� SXLV� GH� �� �� SDU� DQQ«H� SHQGDQW� OHV� YLQJW
VXLYDQWHV��QL�H[F«GHU�OD�PR\HQQH�GH�OD�SDUWLH�IL[H�GHV�VDODLUHV�
(QYLURQ�����GLULJHDQWV�DFWLIV�RX�UHWUDLW«V�VRQW�FRQFHUQ«V�SDU�FH
U«JLPH�VRXV�U«VHUYH��SRXU�OHV�DFWLIV��TXÜLOV�HQ�UHPSOLVVHQW�WRXWHV
OHV� FRQGLWLRQV� DSUªV� DYRLU� DFKHY«� OHXU� FDUULªUH� GDQV
OÜHQWUHSULVH�

'>3@�`B3D9@7�D7FD3;F7�5A>>75F;8��'�)�&��

'HSXLV� ������ /Ü2U«DO� SURSRVH� DX[� FROODERUDWHXUV� GH� VH
FRQVWLWXHU�XQH�«SDUJQH�HQ�YXH�GH�OD�UHWUDLWH�GDQV�OH�FDGUH�GX
3(5&2�� 6L� OD� SDUWLFLSDWLRQ� HVW� SODF«H� GDQV� OH� 3(5&2�� XQ
DERQGHPHQW�GH�������HVW�YHUV«�SDU�OÜHQWUHSULVH�VXU�OHV������bú
SUHPLHUV�HXURV�EUXW�HW���b��DX�GHO¢��SODIRQG�¢�������ú�DQ�DX
WRWDO� GHV� DERQGHPHQWV� 3(5&2��� 3RXU� OHV� FROODERUDWHXUV� TXL
YHUVHQW� SHQGDQW� �� DQQ«HV� FRQV«FXWLYHV� ���� �� GH� OHXU
SDUWLFLSDWLRQ� GDQV� OH� 3(5&2�� XQ� DERQGHPHQW� GH� ���� ú� EUXW
HVW� YHUV«�GDQV� OH� 3(5&2� �&OXE� 3(5&2�� OD� FLQTXLªPH�DQQ«H�
'HSXLV�������¢�FRPSWHU�GH� OD� VL[LªPH�DQQ«H�FRQV«FXWLYH�GH
SODFHPHQW� GH� ���b �� GH� OD� SDUWLFLSDWLRQ� GDQV� OH� 3(5&2�� XQ
DERQGHPHQW�GH����bú�EUXW�VXSSO«PHQWDLUH�HVW�YHUV«��&KDTXH
DQQ«H�� OHV� FROODERUDWHXUV� SHXYHQW� «JDOHPHQW� WUDQVI«UHU� ��
MRXUV� GH� &(7� �&RPSWH� �SDUJQH� 7HPSV�� GDQV� OH� 3(5&2�� FHV
MRXUV�VRQW�DERQG«V�¢��������

�?`@397?7@F�67�8;@�67�53DD;bD7

/Ü2U«DO�SRUWH�XQH�JUDQGH�DWWHQWLRQ�DX[�FRQGLWLRQV�GH�G«SDUW
¢� OD�UHWUDLWH�GH�VHV�FROODERUDWHXUV��/HV�GLVSRVLWLIV�H[LVWDQWV�VRQW
QRWDPPHQW��
� OH�FRQJ«�GH� ILQ�GH�FDUULªUH� �&)&�� ��FHW�DP«QDJHPHQW�GH

ILQ� GH� FDUULªUH� FRQVLVWH� ¢� GLVSHQVHU� GÜDFWLYLW«� OHV
FROODERUDWHXUV�� DYHF�PDLQWLHQ� GH� OHXU� U«PXQ«UDWLRQ� �GDQV
OD� OLPLWH� GH� ��b ���� HXURV� EUXWV�PRLV�� DLQVL� TXH� GH� OD
SDUWLFLSDWLRQ�� GH� OÜLQW«UHVVHPHQW� HW� GHV� FRQJ«V� SD\«V�� /H
&)&�SHXW�DOOHU�GH���PRLV�SRXU����DQV�GÜDQFLHQQHW«�¢���PRLV
SRXU����DQV�GÜDQFLHQQHW«�HW�SOXV���HW

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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� OÜLQGHPQLW«�GH�G«SDUW�¢�OD�UHWUDLWH��,'5����OH�EDUªPH�PLV�HQ
SODFH�SDU�DFFRUG�FROOHFWLI�HVW�SOXV� IDYRUDEOH�TXH�FHOXL�GH
OD� &RQYHQWLRQ� &ROOHFWLYH� 1DWLRQDOH� GHV� ,QGXVWULHV
&KLPLTXHV�� $LQVL�� XQ� FROODERUDWHXU� SHXW� E«Q«ILFLHU�� DX
PRPHQW�GH�VRQ�G«SDUW�¢� OD� UHWUDLWH��GÜXQH� ,'5�DOODQW�GH��
PRLV�GH�VDODLUH�SRXU���DQV�GÜDQFLHQQHW«�¢���PRLV�GH�VDODLUH
SRXU� ��� DQV� GÜDQFLHQQHW«�� $ILQb GÜDXJPHQWHU� VD� GLVSHQVH
GÜDFWLYLW«��LO�SHXW�RSWHU�SRXU�OD�FRQYHUVLRQ�GH�WRXW�RX�SDUWLH
GH� VRQ� ,'5� HQ� WHPSV�� RX� FKRLVLU� OH� SDLHPHQW� GH� WRXW� RX
SDUWLH� GH� VRQ� ,'5�� TXL� LQWHUYLHQGUD� DX� PRPHQW� GH� VRQ
G«SDUW�

&HV� HQJDJHPHQWV� IRQW� OÜREMHW� GÜXQH� FRXYHUWXUH� ILQDQFLªUH
H[WHUQH� GRQW� OÜREMHFWLI� HVW� GH� FRQVWLWXHU� SURJUHVVLYHPHQW� GHV
IRQGV� DOLPHQW«V� SDU� GHV� SULPHV� YHUV«HV� ¢� GHV� RUJDQLVPHV
H[WHUQHV�
� /H� &RPSWH� (SDUJQH� 7HPSV� �&(7�b �� FH� GLVSRVLWLI� IDFXOWDWLI

SHUPHW� GÜDP«QDJHU� OD� ILQ� GH� FDUULªUH� RX� GÜDP«OLRUHU� OHV
UHVVRXUFHV�¢�OD�UHWUDLWH��/H�&(7�VÜDOLPHQWH�HQ�WHPSV�DYHF�XQ
PD[LPXP� GH� ��� MRXUV� GH� FRQJ«V� SDU� DQ�� GRQW� �� MRXUV
DERQG«V� GH� �� ��b �� HW�RX� HQ� DUJHQW�� MXVTXÜ¢� �b �� GH� OD
U«PXQ«UDWLRQ� EUXWH� SDU� DQ�� ,O� HVW� SODIRQQ«� ¢� ���� MRXUV�� /H
&(7�SHUPHW�GHbILQDQFHU�XQ�SDVVDJH�¢�WHPSV�SDUWLHO�¢�SDUWLU
GH� ��� DQV�� FHVVHU� VRQ� DFWLYLW«� SOXV� W¶W� DYDQW� OD� UHWUDLWH�
DXJPHQWHU�OHV�UHYHQXV�¢�OD�UHWUDLWH��SHUFHYRLU�XQ�FDSLWDO�DX
PRPHQW� GX� G«SDUW� HQ� UHWUDLWH�� OÜ«SDUJQH� &(7� «WDQW
YDORULV«H� VXU� OD� EDVH� GX� GHUQLHU� VDODLUH�� ,O� HVW� SRVVLEOH� GH
WUDQVI«UHU����MRXUV�PD[LPXP�SDU�DQ�YHUV�OH�5&'�RX�OH�3(5&2
/
2U«DO� �DERQGHPHQW� GH� �� ��� �� SDU� OÜHQWUHSULVH� SRXU� OHV
MRXUV�GH�&(7�WUDQVI«U«V�YHUV�OH�3(5&2��

)`9;?7E�67�BD`HAJ3@57�7@��D3@57

$X�GHO¢�GHV�JDUDQWLHV�REOLJDWRLUHV�FRQYHQWLRQQHOOHV�� /Ü2U«DO�D
PLV� HQ� SODFH�� HQ� )UDQFH�� SDU� YRLH� GÜDFFRUG�� XQ� U«JLPH� GH
SU«YR\DQFH�RIIUDQW�GHV�JDUDQWLHV�FROOHFWLYHV�FRPSO«PHQWDLUHV
¢�VHV�FROODERUDWHXUV�

/ÜHQVHPEOH� GH� FHV� JDUDQWLHV� HVW� IRQG«� VXU� OHV� U«PXQ«UDWLRQV
EUXWHV�SRXYDQW�DOOHU� MXVTXÜ¢���SODIRQGV�GH�OD�V«FXULW«�VRFLDOH�
(OOHV� VRQW� J«Q«UDOHPHQW� ILQDQF«HV� VXU� OHV� WUDQFKHV�$�� %� HW�&�
VDXI� OD� UHQWH� «GXFDWLRQ� TXL� OÜHVW� VXU� $� HW� %� HW� OD� UHQWH� GH
FRQMRLQW�TXL�OÜHVW�VXU�%�HWb&�

&H�U«JLPH�GH�SU«YR\DQFH�JDUDQWLW��
� HQ�FDV�GÜLQFDSDFLW«��¢�WRXV�OHV�FROODERUDWHXUV�������GH�OHXU

U«PXQ«UDWLRQ� EUXWH� OLPLW«H� ¢� �� SODIRQGV� GH� OD� V«FXULW«
VRFLDOH��¢�FRQFXUUHQFH�GH�FHOOH�FL�QHWWH�GH�FKDUJHV��FHFL
DX�GHO¢�GHV����SUHPLHUV�MRXUV�GÜDUU¬W���HQ�FDV�GÜLQYDOLGLW«��¢
WRXV� OHV� FROODERUDWHXUV�� XQH� IUDFWLRQ�� IRQFWLRQ� GX� WDX[
GÜLQYDOLGLW«��DOODQW� MXVTXÜ¢������GH� OHXU� U«PXQ«UDWLRQ�EUXWH
OLPLW«H�¢���SODIRQGV�GH� OD� V«FXULW«� VRFLDOH��¢�FRQFXUUHQFH
GH�FHOOH�FL�QHWWH�GH�FKDUJHV��

� HQ�FDV�GH�G«FªV��
ã SRXU� WRXV� OHV� FROODERUDWHXUV�� OH� YHUVHPHQW� GÜXQ� &DSLWDO

'«FªV��PDMRU«� HQ� IRQFWLRQ�GH� VD� VLWXDWLRQ� IDPLOLDOH�� 6RQ
PRQWDQW�HVW�GRXEO«�HQ�FDV�GH�G«FªV�DFFLGHQWHO��

ã SRXU� OHV� VDODUL«V� DIILOL«V� DX� U«JLPH� GH� SU«YR\DQFH� GHV
FDGUHV�� GHV� VDODUL«V� UHOHYDQW� GH� OÜDUWLFOH� ��� GH� OD
FRQYHQWLRQ�$*,5&�HW�GHV�953�� OH�YHUVHPHQW�GÜXQH�UHQWH
GH�FRQMRLQW�DX�FRQMRLQW�VXUYLYDQW��(OOH�DVVXUH�¢�FHOXL�FL�GHV
UHVVRXUFHV� YRLVLQHV�GH� OD�SHQVLRQ�GH� U«YHUVLRQ�YHUV«H�DX
WLWUH� GHV� FRWLVDWLRQV� GH� UHWUDLWH� FRPSO«PHQWDLUH� VXU� OD
SDUWLH�GH�OD�U«PXQ«UDWLRQ�VXS«ULHXUH�DX�SODIRQGV�DQQXHO
GH� OD�V«FXULW«�VRFLDOH�VL� OH�G«FªV�«WDLW�VXUYHQX�¢����DQV� �
HW

ã SRXU� WRXV� OHV� FROODERUDWHXUV�� OH� YHUVHPHQW� GÜXQH� UHQWH
«GXFDWLRQ�¢�FKDTXH�HQIDQW�¢�FKDUJH�� VHORQ�XQ�EDUªPH
IRQFWLRQ�GH�VRQ�¤JH�

/H�PRQWDQW�WRWDO�GHV�FDSLWDX[�FRQVWLWXWLIV�GH�FHV�JDUDQWLHV�QH
SHXW�H[F«GHU�����PLOOLRQV�GÜHXURV�SDU�«YªQHPHQW�

�3B;F3>�6`5bE�?;@;?G?�93D3@F;

/Ü2U«DO� D� PLV� HQ� SODFH� XQH� JDUDQWLH� '«FªV� VXSSO«PHQWDLUH
TXL�FRPSOªWH�� OH�FDV�«FK«DQW��SRXU�WRXV� OHV�FROODERUDWHXUV�� OH
&DSLWDO�'«FªV�¢�FRQFXUUHQFH�GH� ��DQQ«HV�GH� U«PXQ«UDWLRQ
PR\HQQH�� /H� PRQWDQW� WRWDO� GHV� FDSLWDX[� VRXV� ULVTXH
FRQVWLWXWLIV�GHV� UHQWHV�GH�FRQMRLQW�HW�GÜ«GXFDWLRQ��GX�&DSLWDO
'«FªV�HW�GX�&DSLWDO�'«FªV�0LQLPXP�*DUDQWL��HVW�SODIRQQ«�

�D3;E�67�E3@F`

/H� U«JLPH� GHV� IUDLV� GH� VDQW«� HVW� REOLJDWRLUH� SRXU� OÜHQVHPEOH
GHV�VDODUL«V�GH�/Ü2U«DO�HW�GH�VHV�ILOLDOHV�IUDQ©DLVHV��&HX[�FL�RQW
OD�SRVVLELOLW«�GÜ\�IDLUH�DGK«UHU�OHV�PHPEUHV�GH�OHXU�IDPLOOH��/HV
FRWLVDWLRQV� VRQW� HQ� J«Q«UDO� LQGLYLGXHOOHV�� /D� FRWLVDWLRQ� GX
VDODUL«�IDLW�OÜREMHW�GÜXQ�ILQDQFHPHQW�SDUWLHO�SDU�OD�6RFL«W«�

�������� 'DA?AGHA;D�>3��;H7DE;F`	�
>L�CG;F`f7Ff>L @5>GE;A@f

/D�'LYHUVLW«��OÜ(TXLW«�HW�OÜ,QFOXVLRQ�IRQW�SDUWLH�GHV�HQJDJHPHQWV
VWUDW«JLTXHV� GX� *URXSH� TXL� D� SRXU� REMHFWLI� GÜDYRLU� GHV
«TXLSHV� TXL� UHIOªWHQW� OD� GLYHUVLW«� GH� VHV� FRQVRPPDWHXUV� ¢
WUDYHUV� OH�PRQGH�HW�GH�SURSRVHU�¢� WRXV� VHV�FROODERUDWHXUV�XQ
HQYLURQQHPHQW� GH� WUDYDLO� «TXLWDEOH� HW� LQFOXVLI�� /H� *URXSH
DGRSWH� «JDOHPHQW� XQH� G«PDUFKH� LQFOXVLYH� HQYHUV� OHV
FRPPXQDXW«V�� OHV� SUHVWDWDLUHV� HW� OHV� SDUWLHV� SUHQDQWHV�� /D
VWUDW«JLH� GX� *URXSH� HQ� PDWLªUH� GH� 'LYHUVLW«�� GÜ(TXLW«� HW
GÜ,QFOXVLRQ��HVW�FRQVWUXLWH�DXWRXU�GH�TXDWUH�SLOLHUV�SULRULWDLUHV��

�� *HQUH�HW� /*%74,$�� �� DWWHLQGUH� OÜ«TXLW«�GHV�JHQUHV�¢� WRXV
OHV� QLYHDX[� HW� IRQFWLRQV� GH� OÜHQWUHSULVH� �� FRQWULEXHU� ¢� OD
PLVH�HQ�SODFH�GÜHQYLURQQHPHQWV�SOXV�LQFOXVLIV�HQ�IDYHXU�GH
OD� FRPPXQDXW«� /*%74,$�� SDUWRXW� GDQV� OH� PRQGH� �
VÜHQJDJHU� FRQWUH� WRXW� W\SH� GH� KDUFªOHPHQW� HW� GH
YLROHQFH��QRWDPPHQW�OH�VH[LVPH�HW�OH�KDUFªOHPHQW�VH[XHO�
DLQVL�TXH�OHV�YLROHQFHV�OL«HV�DX�JHQUH��

�� +DQGLFDS���DFF«O«UHU�OÜLQFOXVLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ
GH� KDQGLFDS�� ¢� WUDYHUV� GHV� DFWLRQV� FLEO«HV�� DYHF� XQ
REMHFWLI� PLQLPXP� GH� FROODERUDWHXUV� HQ� VLWXDWLRQ� GH
KDQGLFDS�GDQV�WRXV�OHV�SD\V��

�� 2ULJLQHV� VRFLR�«FRQRPLTXHV� HW� PXOWLFXOWXUHOOHV� �
SURPRXYRLU� HW� DFFUR°WUH� OD� GLYHUVLW«� GÜRULJLQHV� VRFLR�
«FRQRPLTXHV�HW�FXOWXUHOOHV�GDQV�OHV�«TXLSHV�GX�*URXSH��

�� �JH� HW� J«Q«UDWLRQV� �� HQFRXUDJHU� OÜ«FKDQJH� HW� OD
FRRS«UDWLRQ� HQWUH� OHV� FROODERUDWHXUV� ¢� WUDYHUV� OHV
J«Q«UDWLRQV�

/D� SROLWLTXH� GX� *URXSH� HQ� PDWLªUH� GH� 'LYHUVLW«�� GÜ(TXLW«� HW
GÜ,QFOXVLRQ�VH�WUDGXLW�«JDOHPHQW�SDU�XQH�G«PDUFKH�HQYHUV�VHV
IRXUQLVVHXUV� �YRLU� SDUDJUDSKH� ��������� m� /HV� PHVXUHV� SULVHV� HQ
IDYHXU� GHV� FRPPXQDXW«V� }� GX� SU«VHQW� GRFXPHQW��� VHV
FRQVRPPDWHXUV��VHV�SDUWHQDLUHV��OHV�FRPPXQDXW«V�HW�OHV�21*
HW�DVVRFLDWLRQV�G«GL«HV�¢�OÜLQFOXVLRQ�VXU�FKDTXH�FRQWLQHQW�

3RXU� DWWHLQGUH� VHV� REMHFWLIV�� /Ü2U«DO� VÜDSSXLH� QRWDPPHQW� VXU
XQ� U«VHDX� LQWHUQH� GH� m� &RRUGLQDWHXUV� 'LYHUVLW«� }� GDQV
OÜHQVHPEOH�GH� VHV�HQWLW«V��JDUDQWV�GH� OD�SROLWLTXH�*URXSH�GH
'LYHUVLW«�� GÜ(TXLW«� HW� GÜ,QFOXVLRQ� TXÜLOV� DGDSWHQW� ¢� OHXU
FRQWH[WH�ORFDO�

/H� *URXSH� SDUWDJH� VHV� U«DOLVDWLRQV� HW� DYDQF«HV� GDQV� XQH
UXEULTXH�G«GL«H�VXU�OH�VLWH�ORUHDO�FRP�

3RXU�PHVXUHU� OD� SHUFHSWLRQ� GH� OD�'LYHUVLW«�� GH� OÜ(TXLW«� HW� GH
OÜ,QFOXVLRQ� GHV� FROODERUDWHXUV�� XQH� HQTX¬WH� DQQXHOOH� VXU
OÜHQJDJHPHQW�GHV�FROODERUDWHXUV��mb3XOVHb}��PHQ«H�HQ�LQWHUQH�
LQWªJUH�GHV�TXHVWLRQV�¢�FH�VXMHW�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/
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&RQFHUQDQW� OD�SXEOLFLW«�HW� OH�PDUNHWLQJ�GHV�SURGXLWV�� /Ü2U«DO
VÜHQJDJH�¢�FRPPXQLTXHU�GH�ID©RQ�UHVSRQVDEOH�HQ�YHLOODQW�¢
UHVSHFWHU� OÜLQILQLH� GLYHUVLW«� GHV� EHVRLQV� HW� G«VLUV� GH� EHDXW«
GDQV� OH�PRQGH��'DQV�VD�&KDUWH��WKLTXH�� OH�*URXSH�VÜHQJDJH
¢�QH�SDV�SRUWHU�DWWHLQWH��GDQV�VHV�SXEOLFLW«V��¢�OD�GLJQLW«�GH�OD
SHUVRQQH�KXPDLQH�RX�SU«VHQWHU�GHV�VW«U«RW\SHV�G«JUDGDQWV��,O
HVW� «JDOHPHQW� VHQVLEOH� DX[� «YHQWXHOOHV� U«DFWLRQV� DX[
SXEOLFLW«V� GX� *URXSH� GH� OD� SDUW� GHV� GLII«UHQWV� JURXSHV
UHOLJLHX[��HWKQLTXHV��FXOWXUHOV�RX�VRFLDX[�

3RXU� UHQIRUFHU� QRWUH� HQJDJHPHQW� SRXU� XQ� PDUNHWLQJ� HW� XQH
SXEOLFLW«�SOXV� LQFOXVLIV��/Ü2U«DO�D� UHMRLQW� OÜ8QVWHUHRW\SH�$OOLDQFH�HQ
������ XQH� LQLWLDWLYH� PHQ«H� SDU� GHV� HQWUHSULVHV� FRQYRTX«HV� SDU
218�)HPPHV��/Ü8QVWHUHRW\SH�$OOLDQFH�UDVVHPEOH�GHV�DQQRQFHXUV�
GHV� OHDGHUV� GH� OÜLQGXVWULH� HW� GHV� FU«DWHXUV� GRQW� OÜREMHFWLI� HVW� GH
PHWWUH�ILQ�DX[�VW«U«RW\SHV�WR[LTXHV�GDQV�OHV�SXEOLFLW«V�

YCG;F`�67E�97@D7E���>3�B3D;F`�7F�>L`93>;F`�
BDA87EE;A@@7>>7�87??7E�:A??7E�
$WWHLQGUH� XQH� Y«ULWDEOH� «JDOLW«� HQWUH� OHV� IHPPHV� HW� OHV
KRPPHV��MXVTXÜDX[�IRQFWLRQV�OHV�SOXV�VWUDW«JLTXHV��HVW�XQ�HQMHX
FO«�SRXU� /Ü2U«DO�DILQ�GH� UHQIRUFHU� OD�FDSDFLW«�¢� LQQRYHU� WRXW
HQ� IDYRULVDQW�XQH�FXOWXUH�GÜLQFOXVLRQ�� /H�*URXSH�YHLOOH�DLQVL�¢
FH�TXH�WRXV�OHV�P«WLHUV�VRLHQW�DFFHVVLEOHV�DX[�IHPPHV�FRPPH
DX[� KRPPHV�� WDQW� DX� QLYHDX� GX� UHFUXWHPHQW� TXÜHQ�PDWLªUH
GÜRSSRUWXQLW«V� GÜ«YROXWLRQ� SURIHVVLRQQHOOH�� 8QH� DWWHQWLRQ
SDUWLFXOLªUH� HVW� SRUW«H� DX[� S«ULRGHV� FKDUQLªUHV� WHOOHV� TXH� OD
SDUHQWDOLW«��YRLU�OH�SDUDJUDSKH�m�/H�SURJUDPPH�/
2U«DO�6KDUH
	� &DUH� �� XQ� DFF«O«UDWHXU� GH� SURJUªV� VRFLDO� }� DX� VHLQ� GX
SDUDJUDSKH�����������

/D�SROLWLTXH�GH�GLYHUVLW«�HW�GH�PL[LW«�G«SOR\«H�GDQV�OH�*URXSH
FRPSUHQG� QRWDPPHQW� XQ� REMHFWLI� GH� PDLQWLHQ� FKDTXH
DQQ«H�G
XQH�SURSRUWLRQ�GH�FROODERUDWHXUV�GH�FKDTXH�VH[H�TXL
QH�SHXW�¬WUH� LQI«ULHXUH�¢������DX�VHLQ�GHV�SRVWHV�VWUDW«JLTXHV
�HQYLURQ� ���� SRVWHV��� /D� 'LUHFWLRQ� *«Q«UDOH� UHQG� FRPSWH
DQQXHOOHPHQW� DX� &RQVHLO� GÜ$GPLQLVWUDWLRQ� GH� FHWWH� SROLWLTXH
HW�GHV�U«VXOWDWV�REWHQXV�DX�FRXUV�GH�OÜH[HUFLFH�«FRXO«��'DQV�OH

FDGUH� GH� OD� ��H� U«VROXWLRQ� VRXPLVH� ¢� OÜDSSUREDWLRQ� GH
OÜ$VVHPEO«H� *«Q«UDOH� GX� ��� DYULO� ������ OH� &RQVHLO
GÜ$GPLQLVWUDWLRQ� GX� �� I«YULHU� ������ VXU� UHFRPPDQGDWLRQ� GX
&RPLW«� GHV� 5HVVRXUFHV� +XPDLQHV� HW� GHV� 5«PXQ«UDWLRQV�� D
G«FLG«�OD�SRVVLELOLW«�GÜLQW«JUHU�GDQV�OHV�SODQV�GH�U«PXQ«UDWLRQ
¢� ORQJ� WHUPH�� DX�GHO¢� GH� OD� SHUIRUPDQFH� ILQDQFLªUH�� GHV
FULWªUHV�GH�SHUIRUPDQFH�H[WUD�ILQDQFLªUH�GRQW�XQ�FULWªUH� OL«�¢
OD�SDULW«�IHPPHV�KRPPHV�DX�VHLQ�GHV�SRVWHV�VWUDW«JLTXHV�

'HSXLV� PDUV� ������ /Ü2U«DO� SXEOLH� VRQ� m� ,QGH[� GH� OÜ«JDOLW«
SURIHVVLRQQHOOH�IHPPHV�KRPPHV�}��FDOFXO«�FRQIRUP«PHQW�DX[
FLQT� LQGLFDWHXUV�G«ILQLV�SDU� OD� ORL�GLWH� m�$YHQLU�SURIHVVLRQQHO� }�
&HW� ,QGH[� *URXSH� ����� VÜ«WDEOLW� ¢� ��� �� VXU� OÜHQVHPEOH� GHV
HQWLW«V�IUDQ©DLVHV�GH�/Ü2U«DO�

'HSXLV� ������ /Ü2U«DO� VÜDSSXLH� VXU� OÜ,1('� �,QVWLWXW� 1DWLRQDO
GÜ�WXGHV� '«PRJUDSKLTXHV�� SRXU� SURF«GHU� ¢� OÜDQDO\VH
DQQXHOOH� GHV� «FDUWV� GH� U«PXQ«UDWLRQ� HQWUH� IHPPHV� HW
KRPPHV� WUDYDLOODQW� HQ� )UDQFH�� /ÜREMHFWLI� HVW� GH� JDUDQWLU�� ¢
FRPS«WHQFHV�«JDOHV��XQ�QLYHDX�GH�FODVVLILFDWLRQ�HW�GH�VDODLUHV
LGHQWLTXHV�� /HV� «FDUWV� GHV� P«GLDQHV� GH� U«PXQ«UDWLRQ� HQ
)UDQFH� VRQW� SDVV«V� GH� ��� �� HQ� ����� ¢� �� �� HQ� ����� SRXU
OÜHQVHPEOH�GHV�FDW«JRULHV�����VWDEOH�HQ�������

(Q�SOXV�GH� OÜDQDO\VH� ,1('�HQ�)UDQFH��/Ü2U«DO�D� ODQF«�HQ�����
XQ� RXWLO� JOREDO� GH� PHVXUH� GH� OÜ«JDOLW«� VDODULDOH� IHPPHV�
KRPPHV�mbWRXWHV�FKRVHV�«JDOHV�SDU�DLOOHXUVb}��QHW�GHV�HIIHWV�GH
VWUXFWXUH��FHUWLIL«�SDU�('*(�

&HWWH� DQDO\VH� D� «W«�PHQ«H� GDQV� ��� SD\V� SRXU� OÜDQQ«H� ����
�UHSU«VHQWDQW�SOXV�GH������GH� OÜHIIHFWLI�PRQGLDO�� ��$OOHPDJQH�
$UJHQWLQH��$XVWUDOLH��%U«VLO��&DQDGD��&KLQH��&KLOL��&RU«H�GX�6XG�
'DQHPDUN�� (VSDJQH�� (WDWV�8QLV�� )LQODQGH�� )UDQFH��*UªFH�� ,QGH�
,QGRQ«VLH�� ,UODQGH�� ,WDOLH�� -DSRQ�� 0H[LTXH�� 1RUYªJH�� 3«URX�
3KLOLSSLQHV��5R\DXPH�8QL��5XVVLH��6XªGH��6XLVVH��7KD±ODQGH�

6HORQ� FHWWH� DQDO\VH�� OD� PR\HQQH� GHV� «FDUWV� VDODULDX[� mb QRQ
H[SOLTX«Vb}�REVHUY«V�GDQV�FHV�SD\V�HVW�GH��������HQ�IDYHXU�GHV
KRPPHV��/Ü2U«DO�D�SRXU�DPELWLRQ�GÜ«OLPLQHU�WRXW�«FDUW�VDODULDO
m� QRQ�H[SOLTX«� }� OL«� DX� JHQUH� GDQV� WRXV� OHV� SD\V� DQDO\V«V
GÜLFLb�����

�B!:M*4�.<�4*�8*:2<M
/HV�IHPPHV�UHSU«VHQWHQW�DX���bG«FHPEUH�����b�
� �����GH�OÜHIIHFWLI�WRWDOb�
� �����GHV�H[SDWUL«V�HQ�SODFHb�

� �����GHV�SRVWHV�VWUDW«JLTXHVb���b�
� �����GH�FROODERUDWHXUV�D\DQW�HX�XQH�SURPRWLRQb�

� �����GHV�GLUHFWHXUV�GHV�PDUTXHV�LQWHUQDWLRQDOHV�b�
� ��� �� GH� OÜHQVHPEOH� GHV� SRVWHV� FO«V� DX� VHLQ� GH� /Ü2U«DO

6�$�b���b�

� �����GH�OÜHQVHPEOH�GHV�SRVWHV�FO«V�DX�VHLQ�GX�*URXSHb���b�
� �����GHV�PHPEUHV�GX�&RPLW«�([«FXWLI���HW
� �����GHV�PHPEUHV�GX�&RQVHLO�GÜ$GPLQLVWUDWLRQ�

/Ü2U«DO�D�FKRLVL�GH�IDLUH�DXGLWHU�VHV�SUDWLTXHV�HW�SROLWLTXHV�HQ
PDWLªUH� GÜ«JDOLW«� IHPPHV�KRPPHV� HW� VÜDSSXLH� VXU� GHX[
RUJDQLVPHV� LQG«SHQGDQWV� DILQ� GH� PHVXUHU� HW� GÜ«YDOXHU� OD
VLWXDWLRQ� GH� VHV� ILOLDOHV� �� *HQGHU� (TXDOLW\� (XURSHDQ� 	
,QWHUQDWLRQDO� 6WDQGDUG� �*((,6�� HW� (FRQRPLF� 'LYLGHQG� IRU
*HQGHU�(TXDOLW\��('*(��

'HSXLV������� OH�VLªJH�GX�*URXSH�DLQVL�TXH����GH�VHV�SD\V�RQW
«W«� ODEHOOLV«V� *((,6� HW� VRQW� DXGLW«V� WRXV� OHV� GHX[� DQV� SDU
%XUHDX� 9HULWDV� SRXU�PHVXUHU� OHV� SURJUªV� DFFRPSOLV�� /HV� SD\V
DFWXHOOHPHQW� FHUWLIL«V� VRQW� OHV� VXLYDQWV� �� $XWULFKH�� %HOJLTXH�
%XOJDULH�� &URDWLH�� 5«SXEOLTXH� WFKªTXH�� (VWRQLH�� )LQODQGH�
)UDQFH�� $OOHPDJQH�� +RQJULH�� ,UODQGH�� ,WDOLH�� /HWWRQLH�� /LWXDQLH�
3D\V�%DV�� 3RORJQH�� 3RUWXJDO�� 5RXPDQLH�� 6ORYDTXLH�� 6ORY«QLH�
(VSDJQH��6XªGH�HW�5R\DXPH�8QL�

�� FH� MRXU�� �� DXWUHV� SD\V� VÜDSSXLHQW� VXU� OH� SURFHVVXV� GH
FHUWLILFDWLRQ�('*(��3RXU�¬WUH�FHUWLIL«V��OHV�SD\V�VRQW�DXGLW«V�SDU
OHV� RUJDQLVPHV� WLHUV� )ORFHUW� RX� ,QWHUWHN�� /Ü2U«DO� 86$� D� «W«� OH
SUHPLHU�SD\V�¢�REWHQLU�OH�ODEHO�HQ�������/HV�SD\V�DFWXHOOHPHQW
FHUWLIL«V� VRQW� OHV� VXLYDQWVb ��$XVWUDOLH�� %U«VLO��&DQDGD�� �WDWV�8QLV�
,QGH��3KLOLSSLQHV��5XVVLH��6XLVVH�

(Q� ������ /Ü2U«DO� %U«VLO� D� «W«� OD� SUHPLªUH� ILOLDOH� GX� *URXSH� ¢
¬WUH� FHUWLIL«H� mb ('*(� /HDGb }�� TXL� HVW� OH� SOXV� KDXW� QLYHDX� GH
FHUWLILFDWLRQ�('*(�

(Q�������/Ü2U«DO�86$�HW�/Ü2U«DO�&DQDGD�RQW�«W«�OHV�SUHPLªUHV
ILOLDOHV� GX�*URXSH� ¢� ¬WUH� YDOLG«HV� mb ('*(� 3OXVb }�� TXL� HVW� XQH
DQDO\VH� VXSSO«PHQWDLUH�GH� OÜ«TXLW«� LQWHUVHFWLRQQHOOH� �LGHQWLW«
GH� JHQUH�� RULHQWDWLRQ� VH[XHOOH�� ¤JH�� HWKQLFLW«�� KDQGLFDS� HW
QDWLRQDOLW«��

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� 3RXU�SOXV�GÜLQIRUPDWLRQV��YRLU�OD�UXEULTXH�mb&KLIIUHV�FO«V�'LYHUVLW«��(TXLW«�HW�,QFOXVLRQb}�VXU�OH�VLWH�,QWHUQHW�ORUHDO�FRP�
��� 3RVWHV�VWUDW«JLTXHV�LQFOXDQW�OH�&RPLW«�([«FXWLI��HQYLURQ����bSRVWHV��
��� ,O� V
DJLW�GHV�SRVWHV�¢�SOXV� IRUWH� UHVSRQVDELOLW«� ��SRVWHV� VWUDW«JLTXHV��DXWUHV�SRVWHV�FO«V� VXLYLV�DX�QLYHDX�*URXSH�HW�SRVWHV�FO«V� VXLYLV�DX�QLYHDX� ORFDO�U«JLRQDO��&HV�SRVWHV

UHSU«VHQWHQW������GHV�FROODERUDWHXUV�GH�/Ü2U«DO�6�$��DX���bG«FHPEUH������
��� ,O� V
DJLW�GHV�SRVWHV�¢�SOXV� IRUWH� UHVSRQVDELOLW«� ��SRVWHV� VWUDW«JLTXHV��DXWUHV�SRVWHV�FO«V� VXLYLV�DX�QLYHDX�*URXSH�HW�SRVWHV�FO«V� VXLYLV�DX�QLYHDX� ORFDO�U«JLRQDO��&HV�SRVWHV

UHSU«VHQWHQW�������GHV�FROODERUDWHXUV�GX�*URXSH�DX���bG«FHPEUH������

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/b
�.;�8742<29=.;��4.;�26-2,*<.=:;�-.R8.:/7:5*6,.�.<R4.;R:M;=4<*<;



�

$X�WRWDO��HQ����������SD\V���VRQW�FHUWLIL«V�('*(�RX�*((,6��FH�TXL
FRUUHVSRQG�¢�SOXV�GH������GH�OÜHIIHFWLI�GX�*URXSH�

ZFD7�G@7�7@FD7BD;E7�7@939`7�5A@FD7�>7E�H;A>7@57E�
>;`7E�3G�97@D7�
(Q�������/Ü2U«DO�D�«W«�OD�SUHPLªUH�HQWUHSULVH�¢�UHMRLQGUH�OH�U«VHDX
m�2QH�LQ�7KUHH�:RPHQ�}��SUHPLHU�U«VHDX�HXURS«HQ�GÜHQWUHSULVHV
HQJDJ«HV�FRQWUH�OHV�YLROHQFHV�IDLWHV�DX[�IHPPHV������6RQ�REMHFWLI
HVW�GH�FU«HU�HW�GÜH[S«ULPHQWHU�GHV�GLVSRVLWLIV�GH� OXWWH�FRQWUH� OHV
YLROHQFHV� IDLWHV� DX[� IHPPHV� HW� GH� VRXWHQLU� OHV� FROODERUDWULFHV
FRQFHUQ«HV��HQ�OLHQ�DYHF�OHV�DVVRFLDWLRQV�VS«FLDOLV«HV�

'HV�DFWLRQV�FRQFUªWHV�RQW�«W«�PLVHV�HQ�SODFH�HQ������DYHF�OH
U«VHDX�m�2QH�LQ�7KUHH�:RPHQ�}��WHOOHV�TXH��
� OD� PLVH� ¢� GLVSRVLWLRQ� GÜXQ� H�OHDUQLQJ� HQ� �� ODQJXHV� SRXU

VHQVLELOLVHU�OHV�FROODERUDWHXUV��
� OH� ODQFHPHQW� GH� �� QRXYHDX[� «SLVRGHV� G«GL«V� ¢� OD� SODFH

GHV� YLROHQFHV� FRQMXJDOHV� GDQV� OÜHQWUHSULVH� DYHF� OHV
W«PRLJQDJHV� GH� SHUVRQQHV� D\DQW� «W«� FRQIURQW«HV� ¢� FH
W\SH� GH� YLROHQFHV�� GDQV� OH� FDGUH� GH� OD� MRXUQ«H
LQWHUQDWLRQDOH� GH� OXWWH� FRQWUH� OHV� YLROHQFHV� IDLWHV� DX[
IHPPHV�

/Ü2U«DO� SDUWLFLSH� U«JXOLªUHPHQW� ¢� GHV� FRQI«UHQFHV
LQWHUQDWLRQDOHV�SRXU�W«PRLJQHU�GHV�DFWLRQV�PHQ«HV�SRXU�OXWWHU
FRQWUH�OHV�YLROHQFHV�IDLWHV�DX[�IHPPHV�WHOV�TXH�*OREDO�6XPPLW
RI�:RPHQ��81�*OREDO�&RPSDFW��:RPHQÜV�%XVLQHVV�&RXQFLO�

$SUªV�VÜ¬WUH�HQJDJ«�HQ������DX[�F¶W«V�GH� OÜ21*�&$5(�SRXU
VRXWHQLU� OÜDGRSWLRQ� ¢� OÜ2UJDQLVDWLRQ� ,QWHUQDWLRQDOH� GX� 7UDYDLO
GH�OD�SUHPLªUH�FRQYHQWLRQ�LQWHUQDWLRQDOH�FRQWUH�OD�YLROHQFH�HW
OH�KDUFªOHPHQW�GDQV� OH�PRQGH�GX�WUDYDLO��/Ü2U«DO�D�«WDEOL�HQ
����� XQH� SROLWLTXH� 5+� G«GL«H� DX[� YLROHQFHV� FRQMXJDOHV�� /H
G«SORLHPHQW� PRQGLDO� GH� FHWWH� SROLWLTXH� D� G«EXW«� HQ� ����
DYHF�GH�IRUWHV�DPELWLRQV�SRXU������

/RUV� GH� VRQ� ODQFHPHQW� HQ� ������ OÜLQLWLDWLYH� �6W2S(�� FRQWUH� OH
VH[LVPH�GLW�m�RUGLQDLUH�}�DX�WUDYDLO��PHQ«H�SDU�/Ü2U«DO�)UDQFH
DYHF�$FFRU+RWHOV�HW�(<��D�SHUPLV�GH�PRELOLVHU����HQWUHSULVHV�HW
RUJDQLVDWLRQV� TXL� RQW� VLJQ«� XQ� DFWH� GÜHQJDJHPHQW� VRXV� OH
KDXW� SDWURQDJH� GX� 6HFU«WDULDW� GÜ�WDW� FKDUJ«� GH� OÜ�JDOLW«
HQWUH� OHV� IHPPHV� HW� OHV� KRPPHV� HW� GH� OD� OXWWH� FRQWUH� OHV
GLVFULPLQDWLRQV�� $XMRXUGÜKXL�� ���� RUJDQLVDWLRQV� SDUWLFLSHQW� ¢
FHWWH� LQLWLDWLYH� TXL� D� SRXU� REMHFWLI� GH� SURPRXYRLU� OHV� ERQQHV
SUDWLTXHV� SRXU� OXWWHU� FRQWUH� OH� VH[LVPH� DX� WUDYDLO�
8QbG«SORLHPHQW�GH�FHWWH� LQLWLDWLYH�¢� OÜLQWHUQDWLRQDO�D�G«EXW«
HQ� MDQYLHU� ����� DX� VHLQ� GX� *URXSH�� 8Qb HƻOHDUQLQJ� D� «W«
«JDOHPHQW� G«YHORSS«� GH� ID©RQ� FROODERUDWLYH� HQWUH
�bHQWUHSULVHV�GX�U«VHDX�

�A@FD;4G7D�^�>3�?;E7�7@�B>357�6L7@H;DA@@7?7@FE�
B>GE�;@5>GE;8E�7@�83H7GD�67�>3�5A??G@3GF`�
#��+( ��
(Q�«WDQW�SU«VHQW�VXU�WRXV�OHV�FRQWLQHQWV��/Ü2U«DO�FRQWULEXH�¢�OD
PLVH�HQ�SODFH�GÜHQYLURQQHPHQWV�SOXV� LQFOXVLIV�HQ�IDYHXU�GH� OD
FRPPXQDXW«�/*%74,$������

'HSXLV������� OH�*URXSH� IDLW�SDUWLH�GHV� VSRQVRUV�GHV� m�1RUPHV
PRQGLDOHV�GH�FRQGXLWH�¢� OÜLQWHQWLRQ�GHV�HQWUHSULVHVb }�GDQV� OD
OXWWH� FRQWUH� OD� GLVFULPLQDWLRQ� ¢� OÜ«JDUG� GHV� SHUVRQQHV
/*%74,$��«WDEOLHV�SDU�OH�+DXW�&RPPLVVDULDW�GHV�1DWLRQV�8QLHV
DX[�'URLWV�GH�OÜ+RPPH�

(Q� ������ XQH�SROLWLTXH� FRQFHUQDQW� OHV� FR�SDUHQWV� D� «W«�PLVH
HQ�SODFH�HQ� )UDQFH�HW�DX[� (WDWV�8QLV�� DYHF� OHV�P¬PHV�GURLWV
«WDEOLV� SRXU� OH� FRQJ«� SDWHUQLW«�� TXL� D� «W«� SRUW«
UHVSHFWLYHPHQW� ¢� �� HW� �� VHPDLQHV� GH� FRQJ«� LQW«JUDOHPHQW

U«PXQ«U«�� &HWWH� SROLWLTXH� D� «W«� LQW«JU«H� HQ� ����� GDQV� OD
QRXYHOOH�«GLWLRQ�GX�SURJUDPPH�/Ü2U«DO�6KDUH�	�&DUH�

(Q� ������ /Ü2U«DO� D� SXEOL«� VD� 3ROLWLTXH� 'URLWV� +XPDLQV
&ROODERUDWHXUV�

/Ü2U«DO�86$�D�GH�QRXYHDX�UH©X� OD�QRWH�PD[LPDOH�GH�����DX
&RUSRUDWH�(TXDOLW\�,QGH[������GH�OD�+XPDQ�5LJKWV�&DPSDLJQ
)RXQGDWLRQ��FH�TXL�FRQILUPH�VRQ�HQJDJHPHQW�

�3HAD;E7D�>L;@5>GE;A@�67E�B7DEA@@7E�7@�E;FG3F;A@�
67�:3@6;53B
/Ü2U«DO�PªQH�GHSXLV�SOXV�GH����DQV�XQH�SROLWLTXH�PRQGLDOH�HQ
IDYHXU�GH� OÜLQVHUWLRQ�GHV�SHUVRQQHV�HQ� VLWXDWLRQ�GH�KDQGLFDS
GDQV� OÜHQWUHSULVH�� (Q� ������ OH� *URXSH� HPSORLH� �� ���
FROODERUDWHXUV� VWDWXWDLUHV�HQ� VLWXDWLRQ�GH�KDQGLFDS� VRLW� ���b�
GH�OÜHIIHFWLI�WRWDO��/Ü2U«DO�D�FRPPH�REMHFWLI�GÜDWWHLQGUH�����GH
FROODERUDWHXUV� VWDWXWDLUHV�HQ� VLWXDWLRQ�GH�KDQGLFDS�GÜLFL� ����
¢�WUDYHUV�OH�*URXSH��/H�SLOLHU�KDQGLFDS�GH�OD�SROLWLTXH�'LYHUVLW«�
(TXLW«� HW� ,QFOXVLRQ� GH� /Ü2U«DO� UHFRXYUH� OHV� FLQT� SULRULW«V
VXLYDQWHVb�
� UHFUXWHPHQW���/Ü2U«DO�SURPHXW�OH�UHFUXWHPHQW�GH�SHUVRQQHV

HQ�VLWXDWLRQ�GH�KDQGLFDS�GDQV�WRXV�OHV�SD\V��
� G«FODUDWLRQ�GX�KDQGLFDS���FU«HU�OHV�FRQGLWLRQV�SRXU�TXH�OHV

FROODERUDWHXUV� SXLVVHQW� G«FODUHU� OHXU� KDQGLFDS�� GH� VRUWH
TXH� OÜHQWUHSULVH�SXLVVH�DGDSWHU� OHV�SRVWHV�� OHV�HPSORLV�HW� OD
SULVH�HQ�FKDUJH��

� DFFHVVLELOLW«� QXP«ULTXH� �� WRXWH� QRXYHOOH� SODWHIRUPH
QXP«ULTXH�GRLW�G«VRUPDLV�U«SRQGUH�¢�FHW�REMHFWLI��

� VHQVLELOLVDWLRQ� GHV� FROODERUDWHXUV� �� OD� U«XVVLWH� GX� SLOLHU
+DQGLFDS� GH� OD� SROLWLTXH� 'LYHUVLW«�� (TXLW«�� HW� ,QFOXVLRQ� HVW
«WURLWHPHQW� OL«H� ¢� OD� FRPPXQLFDWLRQ� LQWHUQH� HW� ¢� OD
IRUPDWLRQ�PHQ«H�FKH]�/Ü2U«DO���HW

� SDUWDJH� GH� ERQQHV� SUDWLTXHV� �� OD� FROODERUDWLRQ� DYHF� GHV
H[SHUWV��GHV�DVVRFLDWLRQV�HW�21*�UHFRQQXHV�VXU� OH�VXMHW�HVW
XQ� «O«PHQW� LPSRUWDQW� SRXU� IDLUH� SURJUHVVHU� OÜLQFOXVLRQ� DX
VHLQ�GX�*URXSH�HW�HQ�GHKRUV�

0HPEUH� DFWLI� GH� OÜ2,7� GHSXLV� ������ /Ü2U«DO� D� «W«� OÜXQ� GHV
SUHPLHUV� VLJQDWDLUHV� GH� OD� &KDUWH� GX� 5«VHDX� PRQGLDO
(QWUHSULVHV�	�+DQGLFDS�HQ�������/Ü2U«DO�DVVXUH� OD�SU«VLGHQFH
GH�FH�U«VHDX�SRXU�OÜDQQ«H������

(Q�QRYHPEUH������� /Ü2U«DO�HVW�GHYHQX�PHPEUH� 7KH�9DOXDEOH
����� XQ� FROOHFWLI� JOREDO� GÜHQWUHSULVHV� GRQW� OÜREMHFWLI� HVW� GH
SURPRXYRLU�OÜLQFOXVLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
(Q� ������ /Ü2U«DO� D� SDUWDJ«� VRQ� HQJDJHPHQW� HQ� PDWLªUH� GH
KDQGLFDS�DXSUªV� GH� FH� FROOHFWLI�� HW� SDUWLFLSH� «JDOHPHQW� DX[
«FKDQJHV�DILQ�GÜLGHQWLILHU�GH�ERQQHV�SUDWLTXHV�HW�GH�SHUPHWWUH
OÜDFF«O«UDWLRQ�GHV�DFWLRQV�VXU�FH�VXMHW�SULRULWDLUH�

)7@8AD57D�>3�6;H7DE;F`�?G>F;5G>FGD7>>7�
7FfEA5;Aj`5A@A?;CG7
/Ü2U«DO�D�SRXU�DPELWLRQ�GH�UHIO«WHU��¢�WRXV�OHV�QLYHDX[�HW�GDQV
WRXWHV� OHV� IRQFWLRQV�� OD�GLYHUVLW«�GHV�PDUFK«V�GDQV� OHVTXHOV� OH
*URXSH�RSªUH��8QH�DWWHQWLRQ�SDUWLFXOLªUH�HVW�DLQVL�SRUW«H�¢� OD
GLYHUVLILFDWLRQ� GHV� YLYLHUV� GH� UHFUXWHPHQW�� ¢� OÜ«JDOLW«� GHV
FKDQFHV� HQ� WHUPHV� GÜ«YROXWLRQ� SURIHVVLRQQHOOH� HW� ¢� OD
VHQVLELOLVDWLRQ� GHV� FROODERUDWHXUV� HW� GX� PDQDJHPHQW� ¢� FH
VXMHW�

������1RPEUH�GH�QDWLRQDOLW«V��GDQV�OÜHIIHFWLI�JOREDO��U«SDUWLHV�
DX�VHLQ�GHV����SD\V�����

� /HV�&RPPLVVDLUHV�DX[�&RPSWHV�RQW�H[SULP«�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�FHW�LQGLFDWHXU�
��� ,QLWLDWLYH�GH�OD�)RQGDWLRQ�$JLU�&RQWUH�OÜ([FOXVLRQ��)$&(��HW�GH�OD�)RQGDWLRQ�.HULQJ�
��� /*%74,$����/HVELHQ��*D\��%LVH[XHO��7UDQVJHQUH��4XHHU��,QWHUVH[H��$VH[XHO����
��� 5HSRUWLQJ�5+�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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/Ü2U«DO� VRXWLHQW� GHSXLV� ����� OH� U«VHDX� m� �JDO� DX� WUDYDLO� }
GÜ(1$5� �5«VHDX�HXURS«HQ�FRQWUH� OH� UDFLVPH��TXL� SHUPHW�GH
IDLUH� SURJUHVVHU� FH� VXMHW� LPSRUWDQW�� 'HSXLV� ������ /Ü2U«DO� IDLW
DFWLYHPHQW�SDUWLH�GX�7HQW�3DUWQHUVKLS�IRU�5HIXJHHV��XQ�U«VHDX
PRQGLDO�GH�SOXV�GH�����HQWUHSULVHV�TXL�VRXWLHQW�OHV�U«IXJL«V��&H
SDUWHQDULDW� SHUPHW� ¢� /Ü2U«DO� GH� UHQIRUFHU� OD� GLYHUVLW«� VRFLR�
«FRQRPLTXH� HW� PXOWLFXOWXUHOOH� GH� VHV� «TXLSHV�� GÜRIIULU� GHV
RSSRUWXQLW«V�GÜHPSORL�DX[�FDQGLGDWV�FRQFHUQ«V�HW�GH�IDFLOLWHU
OHXU� LQFOXVLRQ�GDQV� OHXU� SD\V� GÜDFFXHLO�� (Q� ������ /Ü2U«DO� VÜHVW
HQJDJ«� ¢� SDUWLFLSHU� ¢� XQ� SURJUDPPH� GH� PHQWRUDW� GÜXQH
GXU«H� GH� WURLV� DQV� SRXU� ��� IHPPHV� U«IXJL«HV� HQ� )UDQFH�� HQ
$OOHPDJQH��HQ�%HOJLTXH�HW�DX[�3D\V�%DV�

/RUV� GH� OD� MRXUQ«H� PRQGLDOH� GHV� U«IXJL«V� ������ OH� 'LUHFWHXU
*«Q«UDO� GH� /Ü2U«DO� D� VLJQ«� XQH� WULEXQH� DYHF� GÜDXWUHV
GLULJHDQWV�GDQV�OH�FDGUH�GX�FROOHFWLI�5HIXJHHV�$UH�7DOHQWV�HW�D
SDUWLFLS«� ¢� GHV� UHQFRQWUHV� SURIHVVLRQQHOOHV� HW� ¢� GLYHUV
«YªQHPHQWV� LQWHUQDWLRQDX[� SRXU� HQFRXUDJHU� OH� UHFUXWHPHQW
GH�U«IXJL«V�GDQV�QRV�«TXLSHV�

�AD?7D�>7E�5A>>34AD3F7GDE�^�>3��;H7DE;F`	�
>L�CG;F`�7F�^�>L @5>GE;A@�
$ILQ� GÜDFFRPSDJQHU� FHV� LQLWLDWLYHV�� /Ü2U«DO� IRUPH� VHV
FROODERUDWHXUV� ¢� OD� 'LYHUVLW«�� OÜ(TXLW«� HW� ¢� OÜ,QFOXVLRQ� HQ
RUJDQLVDQW� OHV� $WHOLHUV� GHV� 'LYHUVLW«V�� &HWWH� IRUPDWLRQ� HVW
G«VRUPDLV� GLVSRQLEOH�HQ�FODVVH� YLUWXHOOH��'HSXLV� ������ SOXV�GH
�������FROODERUDWHXUV�RQW�«W«�IRUP«V�ORUV�GH�FHV�DWHOLHUV�

'HSXLV� ������ /Ü2U«DO� SDUWLFLSH� DX� SURJUDPPH� (9(�� XQH
LQLWLDWLYH� GX� JURXSH� 'DQRQH� GRQW� OÜREMHFWLI� HVW� GÜDLGHU� OHV
IHPPHV�¢�¬WUH�DFWULFHV�GX�FKDQJHPHQW�GDQV�OHXU�HQWUHSULVH�HW
¢� G«YHORSSHU� OHXU� OHDGHUVKLS� HW� OHXU� FDUULªUH�� 'HSXLV� VRQ
ODQFHPHQW�� SOXV� GH� ���� FROODERUDWHXUV� GX� *URXSH� RQW
SDUWLFLS«� ¢� FH� SURJUDPPH�� /H� *URXSH� D� VRXKDLW«� DOOHU� SOXV
ORLQ�HQ�FU«DQW�DX[�F¶W«V�GH�'DQRQH�XQH�«GLWLRQ�HQ�$VLH�GªV
����� �(9(� $VLH�3DFLILTXH�� HW� XQH� HQ� $IULTXH� �(9(� $IULTXH�
GHSXLV������

6XU� OD� SODWHIRUPH� LQWHUQH� GX� *URXSH� G«GL«H� ¢� OD� IRUPDWLRQ�
0\/HDUQLQJ��XQH�SDJH�FRQVDFU«H�DX[�VXMHWV�OL«V�¢�OD�'LYHUVLW«�

OÜ(TXLW«� HW� OÜ,QFOXVLRQ� D� «W«� FU««H� HQ� ������ 3OXV� GH� ��
UHVVRXUFHV�GH�IRUPDWLRQ�VRQW�G«VRUPDLV�GLVSRQLEOHV�

(Q������� OH�*URXSH�D�PLV�¢�GLVSRVLWLRQ���QRXYHDX[�H�OHDUQLQJV
DERUGDQW�OHV�WKªPHV�VXLYDQWVb��OHV�PLFUR�DJUHVVLRQV��OH�VH[LVPH�
OHV� ELDLV� LQFRQVFLHQWV�� OD� VDQW«� PHQWDOH�� OÜDFFHVVLELOLW«
QXP«ULTXH�� OHV� YLROHQFHV� FRQMXJDOHV�� OH� F\EHUKDUFªOHPHQW�
OÜLQFOXVLRQ�GH�OD�FRPPXQDXW«�/*%74,$��VXU�OH�OLHX�GX�WUDYDLO��OD
OXWWH�FRQWUH�OH�UDFLVPH�DX�WUDYDLO��DLQVL�TXH�GHV�H�FRQI«UHQFHV
WULPHVWULHOOHV�HW�XQH�V«OHFWLRQ�GH�SRGFDVWV�

#7E�D`5A?B7@E7E�A4F7@G7E�7@����
/Ü2U«DO� D� «W«� U«FRPSHQV«� ¢� SOXVLHXUV� UHSULVHV� SRXU� VRQ
H[HPSODULW«�HQ�PDWLªUH�GH�'LYHUVLW«��(TXLW«�HW�,QFOXVLRQ��
� 3RXU� OD� FLQTXLªPH� DQQ«H� FRQV«FXWLYH�� /Ü2U«DO� D� «W«

UHFRQQX� SDU� %ORRPEHUJ� GDQV� VRQ� *HQGHU�(TXDOLW\� ,QGH[
����� �*(,��SRXU� VHV�HQJDJHPHQWV�HQ� IDYHXU�GX� OHDGHUVKLS
I«PLQLQ��GH�OD�JHVWLRQ�GHV�WDOHQWV��DLQVL�TXH�GH�OD�SDULW«��GH
OÜLQFOXVLRQ�� HW� GHV� SROLWLTXHV� HQ� PDWLªUH� GH� KDUFªOHPHQW
VH[XHO�� (Q� ������ OH� %ORRPEHUJ� *HQGHU�(TXDOLW\� ,QGH[
FRPSRUWH�����HQWUHSULVHV� LQWHUQDWLRQDOHV�D\DQW� OHXUV� VLªJHV
GDQV����SD\V�GX�PRQGH�

� /Ü2U«DO� HVW� UHFRQQX� SDUPL� OHV� ���� HQWUHSULVHV� OHV� PLHX[
QRW«HV�HQ�PDWLªUH�GH�GLYHUVLW«�HW� LQFOXVLRQ�GDQV� OH�5HILQLWLY
'LYHUVLW\� 	� ,QFOXVLRQ� ,QGH[� ������ /ÜLQGLFH� LQWHUQDWLRQDO� HVW
«WDEOL� ¢� OD� VXLWH�GÜXQH�DQDO\VH�GH�SOXV�GH� ��b ���� VRFL«W«V
FRW«HV�HQ�ERXUVH�

� 3RXU�OD�TXDWULªPH�DQQ«H�FRQV«FXWLYH��/Ü2U«DO�ILJXUH�SDUPL
OHV� �� HQWUHSULVHV� OHV� SOXV� DYDQF«HV� GDQV� OH� PRQGH� HQ
PDWLªUH� GÜ«JDOLW«� IHPPHV�KRPPHV�� VHORQ� OH� FODVVHPHQW
(TXLOHDS� *OREDO� *HQGHU�(TXDOLW\� 5DQNLQJ� ����� «YDOXDQW
SUªV�GH�������HQWUHSULVHV�GDQV����SD\V�� /Ü2U«DO�RFFXSH� OD
TXDWULªPH�SODFH�PRQGLDOH�GH�FH�FODVVHPHQW�� OD�SUHPLªUH
GDQV�OH�VHFWHXU�GHV�ELHQV�GH�FRQVRPPDWLRQ�HW�OD�SUHPLªUH
HQ�)UDQFH�

� (Q������� /Ü2U«DO�D� UHPSRUW«� OH�SUL[� VS«FLDO� m�3DULW«�GX� 7RS
����}�GH�OD�I«PLQLVDWLRQ�GHV�LQVWDQFHV�GLULJHDQWHV��ORUV�GH�OD
�H� «GLWLRQ� GX� 3DOPDUªV� GH� OD� I«PLQLVDWLRQ� GHV� LQVWDQFHV
GLULJHDQWHV�GHV�HQWUHSULVHV�GX�6%)����

������ "742<29=.�.6�/*>.=:�-.;��:72<;��=5*26;
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/HV�HQJDJHPHQWV�GH�/Ü2U«DO�HQ�IDYHXU�GHV�'URLWV�+XPDLQV�VH
IRQGHQW�HQ�SDUWLFXOLHU� VXU� OD�'«FODUDWLRQ�8QLYHUVHOOH�GHV�'URLWV
GH� OÜ+RPPH�� OHV�3ULQFLSHV�'LUHFWHXUV�GHV�1DWLRQV�8QLHV� UHODWLIV
DX[� HQWUHSULVHV� HW� DX[� 'URLWV� GH� OÜ+RPPH� HW� OHV� &RQYHQWLRQV
)RQGDPHQWDOHV� GH� OÜ2UJDQLVDWLRQ� ,QWHUQDWLRQDOH� GX� 7UDYDLO�
ELHQ�TXH�FHV�FRQYHQWLRQV�QÜDLHQW�SDV�«W«� WRXWHV� UDWLIL«HV�SDU
OÜHQVHPEOH�GHV�SD\V�R»�/Ü2U«DO�HVW�SU«VHQW�

/D� 'LUHFWULFH� *«Q«UDOH� GH� OD� 5HVSRQVDELOLW«� 6RFL«WDOH� HW
(QYLURQQHPHQWDOH��PHPEUH�GX�&RPLW«�([«FXWLI��D�SRXU�PLVVLRQ
GH� VXSHUYLVHU� OH� UHVSHFW� GHV� 'URLWV� +XPDLQV� HW� GHV� /LEHUW«V
)RQGDPHQWDOHV� GDQV� OH� *URXSH�� &HWWH� PLVVLRQ� OXL� D� «W«
FRQIL«H�SDU� OH�'LUHFWHXU�*«Q«UDO�GH�/Ü2U«DO��DXTXHO�HOOH�UHQG
FRPSWH�

/D� 'LUHFWULFH� *«Q«UDOH� 5HVSRQVDELOLW«� 6RFL«WDOH� HW
(QYLURQQHPHQWDOH� GLVSRVH� GÜXQ� EXGJHW� HW� GÜXQH� «TXLSH
G«GL«H�� FRPSRV«H� GÜH[SHUWV� HQ� PDWLªUH� GH� 'URLWV� +XPDLQV�
(OOH� VÜDSSXLH� VXU� WRXWHV� OHV� «TXLSHV� HW� UHVVRXUFHV� GX� *URXSH
SRXU�PHQHU�¢�ELHQ�VD�PLVVLRQ�

8Q� U«VHDX�G«GL«�GH�&RUUHVSRQGDQWV�'URLWV�+XPDLQV�FRXYUDQW
OÜHQVHPEOH� GHV� PDUFK«V� GX� *URXSH� SHUPHW� OH� G«SORLHPHQW
GHV�HQJDJHPHQWV�GX�*URXSH�HQ�PDWLªUH�GH�'URLWV�+XPDLQV�

/H�&RPLW«�'URLWV�+XPDLQV��SU«VLG«�SDU� OD�'LUHFWULFH�*«Q«UDOH
5HVSRQVDELOLW«�6RFL«WDOH�HW�(QYLURQQHPHQWDOH�HW�FRPSRV«�GHV
UHSU«VHQWDQWV� GHV� GLII«UHQWHV� DFWLYLW«V�� IRQFWLRQV� HW� =RQHV
�GRQW� OHV� $FKDWV�� 5+�� 56(�� 6½UHW«�� 6«FXULW«�� HWF���� SHUPHW� OD
FRRUGLQDWLRQ�HW�OÜ«FKDQJH�VXU�OD�PLVH�HQ�ÆXYUH�GH�OD�SROLWLTXH
'URLWV� +XPDLQV� GX� *URXSH�� 6RQ� REMHFWLI� SULQFLSDO� HVW� GH
SHUPHWWUH� OÜ«PHUJHQFH�GÜXQH� FXOWXUH�'URLWV� +XPDLQV� GDQV� OH
*URXSH�

/H�*URXSH�D�HIIHFWX«�XQ�WUDYDLO�GH�UHYXH�J«Q«ULTXH�GHV�VXMHWV
'URLWV�+XPDLQVbOL«V�DX[�DFWLYLW«V�RS«UDWLRQQHOOHV�HW�DX[�UHODWLRQV
FRPPHUFLDOHV�GX�*URXSH��HW�D� LGHQWLIL«���JURXSHV�GH�SDUWLHV
SUHQDQWHV� LPSDFW«HV� TXL� VWUXFWXUHQW� OD� SROLWLTXH� 'URLWV
+XPDLQV��
� OHV�'URLWV�+XPDLQV�GHV�FROODERUDWHXUV��
� OHV�'URLWV�+XPDLQV�GHV�VDODUL«V�GHV�IRXUQLVVHXUV�GX�*URXSH��
� OHV�'URLWV�+XPDLQV�GHV�FRQVRPPDWHXUV���HW
� OHV�'URLWV�+XPDLQV�GHV�FRPPXQDXW«V�

3RXU�FRQFU«WLVHU�VHV�DPELWLRQV�HQ�PDWLªUH�GH�'URLWV�+XPDLQV�HW
SRXU� IDLUH� IDFH�¢�FHV� ULVTXHV�� /Ü2U«DO�DGKªUH�QRWDPPHQW�DX
3DFWH�0RQGLDO� GHV�1DWLRQV� 8QLHV� GHSXLV� ����� HW� VÜHQJDJH�¢
UHVSHFWHU� OÜHQVHPEOH� GHV� 'URLWV� +XPDLQV� LQWHUQDWLRQDOHPHQW
UHFRQQXV�� 8Q� SDUWHQDULDW� VS«FLILTXH� D� HQ� RXWUH� «W«� VLJQ«� HQ
����� DYHF� OH� 'DQLVK� ,QVWLWXWH� IRU� +XPDQ� 5LJKWV� SRXU
DFFRPSDJQHU� OH� *URXSH� GDQV� OD� PLVH� HQ�ÆXYUH� GHV� 'URLWV

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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+XPDLQV��&HW�HQJDJHPHQW�GH�UHVSHFW�GHV�'URLWV�KXPDLQV�HVW
VRXWHQX�FKDTXH�DQQ«H�DX�SOXV�KDXW�QLYHDX�GH�OÜHQWUHSULVH�SDU
VRQ� 'LUHFWHXU� *«Q«UDO�� SDU� OH� 'LUHFWHXU� �WKLTXH�� 5LVTXHV� HW
&RQIRUPLW«�HW�SDU� OD�'LUHFWULFH�GH� OD�5HVSRQVDELOLW«�6RFL«WDOH
HW� (QYLURQQHPHQWDOH��TXL�SU«VLGH�«JDOHPHQW� OH�&RPLW«�'URLWV
+XPDLQV�GX�*URXSH�

&RQVFLHQW� GH� OÜLPSRUWDQFH� GH� OÜHQMHX� WRXW� DX� ORQJ� GH� VD
FKD°QH�GH�YDOHXU��/Ü2U«DO�VÜHVW�IL[«�GHV�REMHFWLIV�DPELWLHX[�HQ
IDYHXU� GHV� 'URLWV� +XPDLQV�� VÜDJLVVDQW� GH� SURWHFWLRQ� GHV
GRQQ«HV�SHUVRQQHOOHV��YRLU�SDUDJUDSKH����������m�(QJDJHPHQW
GH� /Ü2U«DO� HQ� PDWLªUH� GH� SURWHFWLRQ� GHV� GRQQ«HV
SHUVRQQHOOHVb }��� YLV�¢�YLV� GH� VHV� FRQVRPPDWHXUV� �YRLU

SDUDJUDSKH� ��������� m� /HV� PHVXUHV� SULVHV� HQ� IDYHXU� GHV
FRQVRPPDWHXUV� }��� GH� VHV� FROODERUDWHXUV� �YRLU� SDUDJUDSKH
��������� m� /HV� PHVXUHV� SULVHV� HQ� IDYHXU� GHV� FROODERUDWHXUV� GH
/Ü2U«DOb }��� GHV� VDODUL«V� GHV� IRXUQLVVHXUV� �YRLU� SDUDJUDSKH
��������� m� /HV� PHVXUHV� SULVHV� HQ� IDYHXU� GHV� VDODUL«V� GHV
IRXUQLVVHXUV� GX�*URXSH�GDQV� OH� FDGUH� GH� OHXUV� FRQGLWLRQV� GH
WUDYDLO� }��� GHV� FRPPXQDXW«V� �YRLU� SDUDJUDSKH� ��������� m� /HV
PHVXUHV�SULVHV�HQ�IDYHXU�GHV�FRPPXQDXW«V�}��HW�HQ�SDUWLFXOLHU
GHV�IHPPHV��YRLU�SDUDJUDSKH����������m�/HV�PHVXUHV�HQ�IDYHXU
GH�OD�SURPRWLRQ�GHV�GURLWV�GHV�IHPPHV�}���DX�PR\HQ�GH�GLYHUV
GRFXPHQWV�LQWHUQHV�RX�SXEOLFV�

&KDUWH��WKLTXH
(QJDJHPHQWV�GH�/Ü2U«DO�¢�UHVSHFWHU�HW�SURPRXYRLU�OHV�'URLWV�+XPDLQV��HQ�VH�U«I«UDQW�HQ�SDUWLFXOLHU�¢�OD
'«FODUDWLRQ�8QLYHUVHOOH� GHV�'URLWV� GH� OÜ+RPPH�GH� �����HW� DX[� 3ULQFLSHV�'LUHFWHXUV� GHV�1DWLRQV� 8QLHV
UHODWLIV�DX[�HQWUHSULVHV�HW�DX[�'URLWV�GH�OÜ+RPPH�GH������

3ROLWLTXH�'URLWV�+XPDLQV (QJDJHPHQWV�GH�/Ü2U«DO�DXSUªV�GH�VHV�SDUWLHV�SUHQDQWHV��QRWDPPHQW�VHV�FRQVRPPDWHXUV�HW�OD�VRFL«W«
FLYLOH��HW�G«FULYDQW�OD�ID©RQ�GRQW�FHV�HQJDJHPHQWV�VRQW�UHVSHFW«V�HQ�SUDWLTXH�

3ROLWLTXH�'URLWV�+XPDLQV�&ROODERUDWHXUV (Q�������/Ü2U«DO�D�ODQF«�XQH�SROLWLTXH�VS«FLILTXH�DX[�'URLWV�+XPDLQV�GHV�FROODERUDWHXUV��TXL�VÜHQJDJH
¢bUHVSHFWHU�XQ�VRFOH�GH�'URLWV�+XPDLQV�HW�6RFLDX[�XQLYHUVHOV�SRXU�VHV�FROODERUDWHXUV��TXHOTXH�VRLW� OHXU
SRVWH�RX�OHXU�HPSODFHPHQW�GDQV�OH�PRQGH�

*XLGH�mb1RV�$FKDWV�$X�4XRWLGLHQb} *XLGH�SUDWLTXH�GHVWLQ«�¢�SU«FLVHU�OHV�VWDQGDUGV�GX�*URXSH�HW�¢�DLGHU�OHV�FROODERUDWHXUV�¢�J«UHU�GHV�VLWXDWLRQV
TXÜLOV�SRXUUDLHQW�UHQFRQWUHU�GDQV�OÜH[HUFLFH�GH�OHXUV�IRQFWLRQV�GDQV�OHV�UHODWLRQV�DYHF�OHV�IRXUQLVVHXUV�

/HWWUH�GÜ(QJDJHPHQW��WKLTXH�0XWXHO

/HV�IRXUQLVVHXUV�GX�*URXSH�GRLYHQW�VLJQHU�XQH�OHWWUH�GÜHQJDJHPHQW�«WKLTXH�TXL�UHSUHQG�VHV�H[LJHQFHV
HW�HQJDJHPHQWV� YLV�¢�YLV�GH� VHV� IRXUQLVVHXUV�� /H�*URXSH�D�SXEOL«�HQ� �����XQH�YHUVLRQ�PLVH�¢� MRXU�� OD
/HWWUH�GÜ(QJDJHPHQW��WKLTXH�0XWXHO��DILQ�GH�VRXOLJQHU�OÜHQJDJHPHQW�PXWXHO�DYHF�VHV�IRXUQLVVHXUV��&H
GRFXPHQW�FRXYUH�QRWDPPHQW�OHV�'URLWV�+XPDLQV�HW�OHV�FRQGLWLRQV�GH�WUDYDLO��&HWWH�QRXYHOOH�YHUVLRQ�HVW
G«SOR\«H�SURJUHVVLYHPHQW�DYHF� WRXV� OHV� IRXUQLVVHXUV� GDQV� OH�PRQGH� �YRLU� SDUDJUDSKH� ����� m� 3ODQ�GH
9LJLODQFH�}�GX�SU«VHQW�GRFXPHQW��

mb7UDYDLO�GHV�(QIDQWV�FKH]�QRV�
IRXUQLVVHXUV�6RXV�WUDLWDQWVb}

'HVFULSWLRQ� GHV� SULQFLSDX[� HQJDJHPHQWV� FRQFHUQDQW� OH� WUDYDLO� GHV� HQIDQWV� FKH]� OHV� IRXUQLVVHXUV�
VRXVÙWUDLWDQWV�

&KDUWH�GHV�YDOHXUV�LQIOXHQFHXUV�GH�
/Ü2U«DO

/Ü2U«DO�QH�WUDYDLOOH�SDV�DYHF�GHV�LQIOXHQFHXUV�GH�PRLQV�GH����DQV�RX�HQ�GHVVRXV�GH�OÜ¤JH�O«JDO�

6\VWªPH�GÜ«YDOXDWLRQ�GHV�FROODERUDWHXUV /D� FRPS«WHQFH� «WKLTXH� mb $JLW� DYHF� LQW«JULW«� HW� UHVSHFWH� OHV� DXWUHVb }� HVW� LQW«JU«H� GDQV� OHb V\VWªPH
GÜ«YDOXDWLRQ�DQQXHOOH�GH�OÜHQVHPEOH�GHV�FROODERUDWHXUV�

3URF«GXUH�GH�5HFXHLO�HW�7UDLWHPHQW�
GHVb6LJQDOHPHQWV

/D�SURF«GXUH�GH�UHFXHLO�HW�WUDLWHPHQW�GHV�VLJQDOHPHQWV�GH�/Ü2U«DO��RXYHUWH�GHSXLV�������SHUPHW�DX[
FROODERUDWHXUV� GH� VLJQDOHU� GHV� DWWHLQWHV� JUDYHV� HQ� PDWLªUH� GH� 'URLWV� +XPDLQV� HW� /LEHUW«V
)RQGDPHQWDOHV��GH�VDQW«�HW�V«FXULW«�GHV�SHUVRQQHV�HW�GH�UHVSHFW�GH�OÜHQYLURQQHPHQW��QRWDPPHQW��XQ
VLWH� ,QWHUQHW� V«FXULV«� �OLJQH� GÜDOHUWH� «WKLTXH�� GLUHFWHPHQW� DXSUªV� GX� 'LUHFWHXU� �WKLTXH�� 5LVTXHV� HW
&RQIRUPLW«��/D�OLJQH�GÜDOHUWH�«WKLTXH�GX�*URXSH��ZZZ�ORUHDOVSHDNXS�FRP��HVW�SDU�DLOOHXUV�DFFHVVLEOH
GHSXLV������¢�OÜHQVHPEOH�GHV�SDUWLHV�SUHQDQWHV�GX�*URXSH�

6\VWªPH�GH�UHSRUWLQJ�«WKLTXH�DQQXHO
,O� SHUPHW� XQ� VXLYL� GH� OD� PLVH� HQ�ÆXYUH� GH� OD� G«PDUFKH� �WKLTXH� HW� 'URLWV� +XPDLQV�� /HVb ILOLDOHV� VRQW
LQIRUP«HV�GH�OHXUV�«YHQWXHOV�D[HV�GÜDP«OLRUDWLRQ�SDU�OD�'LUHFWLRQ��WKLTXH��5LVTXHV�HW�&RQIRUPLW«�����b�
GHV�ILOLDOHV�RQW�FRPSO«W«�OHXU�UHSRUWLQJ�DQQXHO�VXU�OÜ«WKLTXH�HQ������

3URF«GXUHV�¢�OÜRFFDVLRQ�GH�SURMHWV�
GÜDFTXLVLWLRQV

��OÜRFFDVLRQ�GHV�SURMHWV�GÜDFTXLVLWLRQ��OHV�U«SRQVHV�DX�TXHVWLRQQDLUH��WKLTXH�HW�'URLWV�GH�OÜ+RPPH�VRXPLV
DX[�VRFL«W«V�FLEOHV�VRQW�GHVWLQ«HV�¢�LGHQWLILHU�OD�SULVH�HQ�FRPSWH�SDU�FHOOHV�FL�GHV�ULVTXHV�OL«V��HQWUH�DXWUHV�
DX�QRQ�UHVSHFW�GHV�'URLWV�+XPDLQV��DEROLWLRQ�GX�WUDYDLO�GHV�HQIDQWV�HW�GX�WUDYDLO�IRUF«�bHWF���

*7@E;4;>;E7D�>7E�5A>>34AD3F7GDE

&RPPXQLFDWLRQ�FRQWLQXH

/D�SROLWLTXH�'URLWV�+XPDLQV�GX�*URXSH�HW�OD�3ROLWLTXH�'URLWV�+XPDLQV�&ROODERUDWHXUV�HVW�FRPPXQLTX«H�¢
OÜHQVHPEOH�GHV�FROODERUDWHXUV�GX�*URXSH�
/H� 'LUHFWHXU� �WKLTXH�� 5LVTXHV� HW� &RQIRUPLW«�� YLVLWH� U«JXOLªUHPHQW� OHV� HQWLW«V� GX� *URXSH� ¢� WUDYHUV� OH
PRQGH� SRXU� UHQFRQWUHU� OHV� FROODERUDWHXUV� ¢� WRXV� OHV� QLYHDX[� GH� OÜHQWUHSULVH�� ���� �� GHV� ILOLDOHV� RQW
FRPPXQLTX«�VXU�DXbPRLQV�XQ�GHV�WKªPHV�UHODWLIV�DX[b'URLWV�+XPDLQV�����

)RUPDWLRQ

8QH�IRUPDWLRQ�VS«FLILTXH�¢�GHVWLQDWLRQ�GHV�&RPLW«V�GH�'LUHFWLRQ�HVW�HQ�FRXUV�GH�G«SORLHPHQW�
� 8Q� H�OHDUQLQJ� VS«FLILTXH� HW� REOLJDWRLUH� VXU� OÜ�WKLTXH� FRXYUDQW� QRWDPPHQW� TXHOTXHV� VXMHWV� 'URLWV

+XPDLQV� HVWb HQb FRXUV� GH� G«SORLHPHQW� GDQV� OÜHQVHPEOH� GHV� ILOLDOHV�� $X� ��b G«FHPEUH� ������ ��� �
GHVbFROODERUDWHXUV�D\DQW�DFFªV�DXbPRGXOH�HQ�OLJQH�OÜDYDLHQW�U«DOLV«�

� (Q����������bDFKHWHXUV�RQW�«W«� IRUP«V�VXU� OHV�DFKDWV� UHVSRQVDEOHV��&HWWHb IRUPDWLRQ�HVW�REOLJDWRLUH
SRXUb WRXWb QRXYHO� DFKHWHXU�� ���� �� GHV� ILOLDOHV� GX�*URXSH� RQW� LQFOXV� GHV� VXMHWV� UHOHYDQW� GHV� 'URLWV
+XPDLQV�GDQV�OHXUV�IRUPDWLRQV�ORFDOHV�

��� /H�S«ULPªWUH�GH�FRQVROLGDWLRQ�GHV�GRQQ«HV�GURLWV�KXPDLQV�LVVXHV�GX�UHSRUWLQJ�«WKLTXH�HVW�LGHQWLTXH�¢�FHOXL�GHV�GRQQ«HV�VRFLDOHV�

/Ü25�$/�,�'2&80(17�'
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/H� *URXSH� DWWDFKH� XQH� JUDQGH� LPSRUWDQFH� DX� SULQFLSH� GH
WUDQVSDUHQFH�HW�YLVH�¢�«WDEOLU�XQH�UHODWLRQ�GH�FRQILDQFH�DYHF
OÜHQVHPEOH� GH� VHV� SDUWLHV� SUHQDQWHV�� HW� HQ� SDUWLFXOLHU� VHV
FRQVRPPDWHXUV�� VHV� VDODUL«V� HW� VHV� IRXUQLVVHXUV�� /H� *URXSH
YHLOOH�¢�FH�TXH�OHV�TXHVWLRQV�GH�SURWHFWLRQ�HW�GH�V«FXULW«�GHV
GRQQ«HV�SHUVRQQHOOHV�VRLHQW�DX�FÆXU�GH� OÜXVDJH�UHVSRQVDEOH
GHV�GRQQ«HV�SHUVRQQHOOHV�

3RXU� VRXWHQLU� FHWWH� DPELWLRQ�� OHV� SULQFLSHV� GX�*URXSH� UHODWLIV
DX�WUDLWHPHQW�GHV�GRQQ«HV�SHUVRQQHOOHV��'DWD�3ULYDF\��RQW�«W«
GLIIXV«V� PRQGLDOHPHQW� DILQ� GH� VHQVLELOLVHU� WRXV� OHV
FROODERUDWHXUV� DX� UHVSHFW� GHV� SULQFLSHV� «WKLTXHV� HW� DX[
H[LJHQFHV� O«JDOHV� HW� U«JOHPHQWDLUHV� HQ� OD� PDWLªUH�� &HV
SULQFLSHV�RQW�«W«�PLV�¢� MRXU�HQ������HW�VRQW�FRPSO«W«V�SDU�XQ
U«I«UHQWLHO�GH�SROLWLTXHV��SURF«GXUHV�HW�JXLGHV�RS«UDWLRQQHOV�

/H�*URXSH�D�PLV�HQ�SODFH�XQH�RUJDQLVDWLRQ�TXL�UHSRVH�VXU�XQH
'LUHFWLRQ� GH� 3URWHFWLRQ� GHV� 'RQQ«HV� 3HUVRQQHOOHV� DX� QLYHDX
GX� *URXSH� �*OREDO� '32� 2IILFH��� FRPSRV«H� GÜXQ� S¶OH
-XULGLTXH�HW�GÜXQ�S¶OH�3URJUDPPH��8Q�'DWD�3URWHFWLRQ�2IILFHU
�'32��*URXSH�D�«W«�QRPP«�HQ������HW�XQ�U«VHDX�GH�'32V�DX
QLYHDX�GHV�SD\V�D�«W«�FRQVWLWX«�¢�WUDYHUV� OH�PRQGH�HW�HVW�HQ
FRQVWDQW� UHQIRUFHPHQW� ���� '32V� HQ� ������� � /ÜRUJDQLVDWLRQ
VÜDSSXLH�«JDOHPHQW�VXU�XQ�U«VHDX�GH�'LUHFWHXUV�GH�3URWHFWLRQ
GHV�'RQQ«HV�3HUVRQQHOOHV�DX� VHLQ�GH�FKDTXH� U«JLRQ�HW�GDQV
FKDFXQ� GHV� P«WLHUV� �,7�� 'LJLWDO�� 0DUNHWLQJ�� 5+�� 5HFKHUFKH�
5HWDLO�� 2S«UDWLRQV�� HWF��� TXL� RQW� OD� FKDUJH� GH� G«ILQLU� HW
G«SOR\HU� OHV� SROLWLTXHV� GH� SURWHFWLRQ� GHV� GRQQ«HV
SHUVRQQHOOHV� DGDSW«HV� DX[� HQMHX[� HW� VS«FLILFLW«V� GH� OHXU
S«ULPªWUH�

8Q�&RPLW«�6WUDW«JLTXH�'DWD�3ULYDF\�DX�QLYHDX�GX�*URXSH�D
«W«�PLV� HQ� SODFH� SRXU� G«ILQLU� OHV� RULHQWDWLRQV� VWUDW«JLTXHV� HW
VÜDVVXUHU� GX� G«SORLHPHQW� GX� SURJUDPPH� GH� SURWHFWLRQ� GHV
GRQQ«HV� SHUVRQQHOOHV� DX� VHLQ� GX� *URXSH�� 3LORW«� SDU� OH� '32
*URXSH�� FH� &RPLW«� HVW� FRPSRV«� QRWDPPHQW� GX� 'LUHFWHXU
*«Q«UDO� $GPLQLVWUDWLRQ� HW� )LQDQFHV�� GX� 'LUHFWHXU� �WKLTXH�
5LVTXHV�HW�&RQIRUPLW«��GX�'LUHFWHXU�-XULGLTXH�*URXSH�DLQVL�TXH
GX� 'LUHFWHXU� GHV� 6\VWªPHV� GÜ,QIRUPDWLRQ�� 'DQV� XQ� VRXFL� GH
FRK«UHQFH� HW� GÜHIILFDFLW«� RS«UDWLRQQHOOH�� XQ� &RPLW«� GH
3LORWDJH�SDU�U«JLRQ�HVW�«JDOHPHQW�HQ�SODFH�

&HWWH� JRXYHUQDQFH� YHLOOH� QRWDPPHQW� ¢� OD� FRQIRUPLW«� GX
*URXSH� DX[� GLII«UHQWHV� O«JLVODWLRQV� FRPPH� OH� 5*3'� HQ
(XURSH�� OH�&&3$�HQ�&DOLIRUQLH�� OH�/*3'�DX�%U«VLO�HW� OH�3,3/�HQ
&KLQH�RX�HQFRUH�OH�323,�$FW�HQ�$IULTXH�GX�6XG��HQ�DVVXUDQW�OD
PRELOLVDWLRQ� GH� OÜHQVHPEOH� GHV� SDUWLHV� SUHQDQWHV� HW� HQ
DGDSWDQW� OHV� SURFHVVXV� FOLHQWV�� IRXUQLVVHXUV� HW� P«WLHUV� DX[
UªJOHV�GX�*URXSH�HW�DX[�ORLV�ORFDOHV�DSSOLFDEOHV�

$ILQ�GH�VH�FRQIRUPHU�DX[�UªJOHV�HXURS«HQQHV��OH�*URXSH�D�PLV
HQ� SODFH� XQ� UHJLVWUH� GHV� WUDLWHPHQWV� GH� GRQQ«HV� U«DOLV«V� HQ
(XURSH��&HW�RXWLO�HVW�«JDOHPHQW�SURSRV«�DX[�SD\V�QRQ�VRXPLV
DX� 5*3'� TXL� VRXKDLWHQW� HQ� E«Q«ILFLHU� DILQ� GH� FDUWRJUDSKLHU
OHXUV�WUDLWHPHQWV�

(Q� VRXWLHQ� GX� SULQFLSH� mb SULYDF\� E\� GHVLJQ� }� �mb SULQFLSH� GH
SURWHFWLRQ�GHV�GRQQ«HV�SHUVRQQHOOHV�GªV� OD�FRQFHSWLRQb}��� OH
*URXSH�D�«JDOHPHQW�G«YHORSS«�HW�G«SOR\«�XQ�RXWLO�GLJLWDOLV«�
PLV�¢� OD�GLVSRVLWLRQ�GHV�RS«UDWLRQQHOV��DILQ�GH� OHXU�SHUPHWWUH�
GªV� OD� FRQFHSWLRQ� GÜXQ� SURMHW�� GH� YHLOOHU� DX� UHVSHFW� GHV
SULQFLSHV�HW�GHV�UªJOHV�RS«UDWLRQQHOOHV�UHODWLYHV�¢�OD�SURWHFWLRQ
GHV�GRQQ«HV�SHUVRQQHOOHV�HW�GH�FRQGXLUH�OHV�«WXGHV�GÜLPSDFW
VXU� OD�SURWHFWLRQ�GHV�GRQQ«HV�SHUVRQQHOOHV�UHTXLVHV��mbSULYDF\
LPSDFW�DVVHVVPHQWb}��

/ÜHQVHPEOH� GHV� FROODERUDWHXUV� GX� *URXSH� E«Q«ILFLH� GÜXQ
SURJUDPPH�GH�VHQVLELOLVDWLRQ�VXU�OHV�HQMHX[�OL«V�¢�OD�SURWHFWLRQ
GHV� GRQQ«HV� SHUVRQQHOOHV�� 'HV� IRUPDWLRQV� VS«FLILTXHV� VRQW
«JDOHPHQW� GLVSRQLEOHV� SRXU� OHV� SULQFLSDX[� P«WLHUV�� 8Q� VLWH
LQWUDQHW� G«GL«� DX� VXMHW� HVW� FRQVWDPPHQW� DFFHVVLEOH� ¢
OÜHQVHPEOH�GHV�FROODERUDWHXUV�DX�QLYHDX�PRQGLDO�

/H�&RQWU¶OH�,QWHUQH�GX�*URXSH�HVW�HQ�FKDUJH�GÜDQLPHU�OÜDXWR�
«YDOXDWLRQ� DQQXHOOH� GH� OD�PLVH� HQ�ÆXYUH� GH� OÜHQVHPEOH� GX
SURJUDPPH�GH�FRQIRUPLW«�UHODWLI�¢�OD�SURWHFWLRQ�GHV�GRQQ«HV
SHUVRQQHOOHV� VXU� OÜHQVHPEOH� GHV� SD\V� HW� GHV� P«WLHUV�� /D
'LUHFWLRQ� GH� OÜ$XGLW� ,QWHUQH� LQWªJUH� GHV� SRLQWV� GH� FRQWU¶OH
G«GL«V� VXU� OD� SURWHFWLRQ� GHV� GRQQ«HV� SHUVRQQHOOHV� GHV
FRQVRPPDWHXUV� GDQV� OH� FDGUH� GHV� DFWLYLW«V� GLJLWDOHV� GX
*URXSH�� &H� GLVSRVLWLI� GH� FRQWU¶OH� D� «W«� FRPSO«W«� SDU� OD
FU«DWLRQ�HQ������HW� OH�G«SORLHPHQW�GÜXQ�SURJUDPPH�GÜDXGLW
VS«FLILTXH� ¢� OD� SURWHFWLRQ� GHV� GRQQ«HV� SHUVRQQHOOHV� YLVDQW
OÜHQVHPEOH� GHV� SD\V� HXURS«HQV� VRXPLV� DX� 5*3'� HW� FRQGXLW
SDU�XQ�DXGLWHXU�LQG«SHQGDQW�

�������� #7E�?7EGD7E�BD;E7E�7@�83H7GD�67Ef5A@EA??3F7GDE

3URJUDPPHV�GHV�PDUTXHV

&RQVFLHQW�GH�OD�FDSDFLW«�GÜLQIOXHQFH�GH�VHV�PDUTXHV��/Ü2U«DO�OHV�HQFRXUDJH�¢�VHQVLELOLVHU�HW�PRELOLVHU
OHXUV� SDUWHQDLUHV�� FOLHQWV� HW� FRQVRPPDWHXUV� VXU� GH� JUDQGV� G«ILV� HQYLURQQHPHQWDX[� HW� VRFL«WDX[
DX[TXHOV� OH� PRQGH� IDLW� IDFH�� &KDTXH� PDUTXH� GRLW� DLQVL� LGHQWLILHU� XQH� FDXVH� HQYLURQQHPHQWDOH� RX
VRFL«WDOH� TXL� OXL� HVW� SURSUH�� VRXWHQLU� XQ� SDUWHQDLUH� DVVRFLDWLI� HQJDJ«� VXU� OH� VXMHW�� HW� PHQHU� GHV
FDPSDJQHV� GH� VHQVLELOLVDWLRQ� HW� GH� SULVH� GH� FRQVFLHQFH� DXSUªV� GH� VHV� FRQVRPPDWHXUV� DILQ� GH
FRQWULEXHU� DX� FKDQJHPHQW� �YRLU� OH� SDUDJUDSKH� ����������� mb $VVRFLHU� OHV� FRQVRPPDWHXUV� ¢� OD
WUDQVIRUPDWLRQ�GX�*URXSHb}�GX�SU«VHQW�GRFXPHQW��

7UDQVSDUHQFH�HW�VHQVLELOLVDWLRQ

� /Ü2U«DO� VÜDSSXLH� VXU� VHV� «TXLSHV� VFLHQWLILTXHV� SRXU� U«SRQGUH� DX[� TXHVWLRQV� GHV� FRQVRPPDWHXUV
UHODWLYHV�DX[�LQJU«GLHQWV�FRQWHQXV�GDQV�VHV�SURGXLWV�¢�WUDYHUV�VD�SODWHIRUPH�$X�FÆXU�GH�QRV�SURGXLWV
�,QVLGH�RXU�3URGXFWV��PLVH�HQ�OLJQH�HQ�������,O�VÜDJLW�GÜXQ�HVSDFH�HQWLªUHPHQW�G«GL«�¢bOÜLQIRUPDWLRQ
GHV�FRQVRPPDWHXUV�VXU�OHV�LQJU«GLHQWV��OHV�H[LJHQFHV�HW�OHV�SURFHVV�GH�/Ü2U«DO�HQ�PDWLªUH�GH�TXDOLW«
HW�GH�V«FXULW«��/H�VLWH�LQWHUQHW�HVW�GLVSRQLEOH�HQ�FLQT�ODQJXHV�HW�DFFHVVLEOH�GDQVb���SD\V�

� /ÜLQLWLDWLYH� m� 7ULRQV� HQ� EHDXW«� }� �� XQH� FDPSDJQH� GH� VHQVLELOLVDWLRQ� PHQ«H� SDU� OHV� PDUTXHV� GX
*URXSH�� &H� VLWH�� G«YHORSS«� SDU� /Ü2U«DO� )UDQFH�� D� SRXU� REMHFWLI� GÜDFFRPSDJQHU� OHV
FRQVRPPDWHXUV�GDQV� OHXU�G«PDUFKH�GH�WUL�� ,O�H[SOLTXH�QRWDPPHQW� OD�PDQLªUH�GH�WULHU�FKDFXQ�GHV
GLII«UHQWV� HPEDOODJHV� GH� SURGXLWV� FRVP«WLTXHV�� DLQVL� TXH� OÜLPSRUWDQFH� GX� UHF\FODJH� VXU� QRWUH
HQYLURQQHPHQW��HW�HQFRXUDJH�¢�OD�PRELOLVDWLRQ�GH�WRXV�

4XDOLW«�HW�V«FXULW«�GHV�SURGXLWV

/D�V«FXULW«�GHV�FRQVRPPDWHXUV�HVW�SRXU�/Ü2U«DO�XQH�SULRULW«�DEVROXHb��OÜ«YDOXDWLRQ�GH�OD�V«FXULW«�HVW�DX
FÆXU� GX� G«YHORSSHPHQW� GHV� QRXYHDX[� SURGXLWV� HW� XQ� SU«UHTXLV� ¢� OD� PLVH� VXU� OH� PDUFK«� GH� WRXW
QRXYHDX� SURGXLW� �YRLU� OH� SDUDJUDSKH� ����������� mb $VVRFLHU� OHV� FRQVRPPDWHXUV� ¢� OD� WUDQVIRUPDWLRQ� GX
*URXSHb}�GX�SU«VHQW�GRFXPHQW��

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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�������� #7E�?7EGD7E�BD;E7E�7@�83H7GD�
67Ef5A>>34AD3F7GDE�67�#L&D`3>

/Ü2U«DO� PHW� «JDOHPHQW� HQ� ÆXYUH� GH� QRPEUHXVHV� DXWUHV
SROLWLTXHV� FRQWULEXDQW� DX� UHVSHFW� GHV� 'URLWV� +XPDLQV� HW
/LEHUW«V� )RQGDPHQWDOHV� GHV� FROODERUDWHXUV� QRWDPPHQW� � VHV
SROLWLTXHV� HQ� PDWLªUH� GH� VDQW«� HW� V«FXULW«� DX� WUDYDLO�� GH
GLDORJXH�VRFLDO��GH�GLYHUVLW«�HW�VRQ�SURJUDPPH�6KDUH�	�&DUH
�YRLU� SDUDJUDSKH� ��������� mb &U«HU� OHV� FRQGLWLRQV� GÜXQ
HQYLURQQHPHQW� GH� WUDYDLO� VWLPXODQW� HW� DWWUDFWLIb }� GX� SU«VHQW
GRFXPHQW��

/Ü2U«DO�VÜDVVXUH�TXH�WRXV�OHV�FROODERUDWHXUV�UH©RLYHQW�DX�PRLQV�OH
VDODLUH� PLQLPXP� IL[«� SDU� OH� GURLW� ORFDO� RX� OHV� FRQYHQWLRQV
FROOHFWLYHV�DSSOLFDEOHV��HW�TXÜLOV�SHU©RLYHQW�XQ�VDODLUH�TXDOLIL«�GH
mbG«FHQWb}�����SHUPHWWDQW�GH�FRXYULU�OHXUV�EHVRLQV�IRQGDPHQWDX[�
FDOFXO«�HQ�OLJQH�DYHF�OHV�PHLOOHXUHV�SUDWLTXHV�

(QILQ��OHV�ILOLDOHV�GH�/Ü2U«DO�GRLYHQW�VH�FRQIRUPHU�¢�OD�O«JLVODWLRQ
ORFDOH� DSSOLFDEOH� HW� DX� VRFOH� PLQLPDO� FRPPXQ� GH� UªJOHV
D\DQW� SRXU� EXW� GH� SU«YHQLU� OHV� DWWHLQWHV� JUDYHV� DX[� 'URLWV
+XPDLQV��/H�G«WDLO�GH�FHV�UªJOHV�HW�GH�OHXU�PLVH�HQ�ÆXYUH�HVW
G«FULW� GDQV� OH� 3ODQ� GH� 9LJLODQFH� GH� /Ü2U«DO� �YRLU
SDUDJUDSKHb����� mb3ODQ�GH�9LJLODQFHb}�GX�SU«VHQW�GRFXPHQW�
TXL� SU«FLVH� «JDOHPHQW� OÜRUJDQLVDWLRQ� GX� *URXSH� HQ� PDWLªUH
GH�'URLWV�+XPDLQV�

�������� #7E�?7EGD7E�BD;E7E�7@�83H7GD�
67EfE3>3D;`E�67Ef8AGD@;EE7GDE�
6Gf�DAGB7�63@E�>7�536D7�
67�>7GDE�5A@6;F;A@E�67�FD3H3;>

/Ü2U«DO� IDYRULVH� OHV� IRXUQLVVHXUV� TXL� SDUWDJHQW� VHV
HQJDJHPHQWV� «WKLTXHV� HW� QRWDPPHQW� HQ� PDWLªUH� GH� 'URLWV
+XPDLQV�HW�FRQGLWLRQV�GH�WUDYDLO�GH�OHXUV�VDODUL«V�

/HV�HQJDJHPHQWV�GH�/Ü2U«DO� VRQW�FRPPXQLTX«V�¢� OÜHQVHPEOH
GHV�IRXUQLVVHXUV��OHV�&RQGLWLRQV�*«Q«UDOHV�GÜ$FKDWV��3DUbDLOOHXUV�
OHV�IRXUQLVVHXUV�HQWUDQW�GDQV�OD�FDUWRJUDSKLH�GHV�ULVTXHV�GRLYHQW
VLJQHU� OD� OHWWUH� FRPSUHQDQW� OHV� HQJDJHPHQWV� «WKLTXHV� HW
FHUWDLQV� SHXYHQW� DXVVL� IDLUH� OÜREMHW� GÜXQ� DXGLW�b /H� G«WDLO� GX
SURJUDPPH�%X\�	�&DUH�HW�GH�VD�PLVH�HQ�ÆXYUH�HVW�G«FULW�GDQV
OH�3ODQ�GH�9LJLODQFH�GH�/Ü2U«DO��DX[�SDUDJUDSKHVb����bmb3ODQ�GH
9LJLODQFHb }� HW� ����������� m� 'LOLJHQFH� UDLVRQQDEOH� �� V«OHFWLRQ� HW
«YDOXDWLRQ�GHV�IRXUQLVVHXUV�VWUDW«JLTXH�}�GX�SU«VHQW�GRFXPHQW�

/Ü2U«DO� VRXKDLWH� SRUWHU� FHWWH� DPELWLRQ� DX�GHO¢� GX� *URXSH�
&ÜHVW�SRXUTXRL� OH�SURJUDPPH�/Ü2U«DO�SRXU� OH�)XWXU� LQWªJUH�XQ
QRXYHO� HQJDJHPHQW� H[LJHDQW� �� YHLOOHU� ¢� FH� TXH� WRXV� OHV
HPSOR\«V� GHV� IRXUQLVVHXUV� VWUDW«JLTXHV� VRLHQW� U«PXQ«U«V� DX
PRLQV�DX�QLYHDX�GX�VDODLUH�m�G«FHQW�}��&DOFXO«V�SDU�U«JLRQ�HW
DOLJQ«V� VXU� OHV� PHLOOHXUHV� SUDWLTXHV� ORFDOHV�� FHV� QRXYHDX[
VWDQGDUGV� GRLYHQW� SHUPHWWUH� DX[� HPSOR\«V� GH� FRXYULU� OHXUV
EHVRLQV�IRQGDPHQWDX[�HW�FHX[�GH�OHXUV�SURFKHV�HQ�PDWLªUH�GH
ORJHPHQW� G«FHQW�� GÜDOLPHQWDWLRQ�� GÜ«GXFDWLRQ� HW� WRXW� DXWUH
EHVRLQ�� 'DQV� GH� QRPEUHX[� SD\V�� FH� VDODLUH� TXDOLIL«� GH
mbG«FHQW�}�YD�DX�GHO¢�GHV�PLQLPD�O«JDX[�

�������� #7E�?7EGD7E�BD;E7E�7@�83H7GD�
67Ef5A??G@3GF`E

'DQV� OH� FDGUH� GX� SURJUDPPH� 6KDULQJ� %HDXW\� ZLWK� $OO�� OH
*URXSH�D�SHUPLV�SDU�VRQ�DFWLRQ�¢�SOXV�GH����b���bSHUVRQQHV
LVVXHV�GH�FRPPXQDXW«V� HQ�GLIILFXOW«V� VRFLDOHV� RX� ILQDQFLªUHV�
GÜDFF«GHU�¢�XQ�HPSORL�

'DQV� OH� FDGUH� GH� VRQ� QRXYHDX� SURJUDPPH� GH
G«YHORSSHPHQW� GXUDEOH� /Ü2U«DO� SRXU� OH� )XWXU�� OH� *URXSH� D
U«LW«U«� VRQ� HQJDJHPHQWb �� DFFRPSDJQHU� ���� ���� QRXYHDX[
E«Q«ILFLDLUHV�GÜLFL�¢������

2EMHFWLIVb���� 5«VXOWDWVb����

���b���bSHUVRQQHV�DGGLWLRQQHOOHV� LVVXHV�GH�FRPPXQDXW«V�HQ�GLIILFXOW«V
VRFLDOHV� RXb ILQDQFLªUHV� SRXUURQW� DFF«GHU� ¢� XQ� HPSORL� JU¤FH� DX[
SURJUDPPHV�VXLYDQWVb�

��� ���� SHUVRQQHV� LVVXHV� GH� FRPPXQDXW«V� HQ� GLIILFXOW«V� VRFLDOHV� RX
ILQDQFLªUHV�RQW�SX�DFF«GHU�¢�XQ�HPSORL�

� 6ROLGDULW\�6RXUFLQJb� �������SHUVRQQHVbRQW�HX�DFFªV�¢�OÜHPSORL��OH�SURJUDPPH�6ROLGDULW\�
6RXUFLQJ�VRLW�������VXSSO«PHQWDLUHV�SDU�UDSSRUW������

� 3URIHVVLRQQDOLVDWLRQ�DX[�P«WLHUV�GH�OD�EHDXW«b� ������SHUVRQQHV�HQ�JUDQGH�SU«FDULW«�RQW�«W«�IRUP«HV�DX[�P«WLHUV�GH�OD�
EHDXW«�

��� &ÜHVW�¢�GLUH�SHUPHWWDQW�GH�FRXYULU�OHV�EHVRLQV�IRQGDPHQWDX[��FDOFXO«�HQ�OLJQH�DYHF�OHV�PHLOOHXUHV�SUDWLTXHV�HW�OH�VXSSRUW�GÜH[SHUWV�LQG«SHQGDQWV�

En 2021, 13 946 personnes additionnelles issues 
GH�FRPPXQDXWÎV�HQ�GLðFXOWÎ�RQW�SX�DFFÎGHU�Ê�OjHPSORL�
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7RXW�DX�ORQJ�GH�OD�FKD°QH�GH�SURGXFWLRQ /HV� ULVTXHV� HQYLURQQHPHQWDX[� OL«V� DX[� VLWHV� HW� DX[� DFWLYLW«V� GH� /Ü2U«DO� SHXYHQW� SRWHQWLHOOHPHQW
LPSDFWHU� OHV�FRPPXQDXW«V� LPSODQW«HV�R»� OH�*URXSH�RSªUH��'DQV�FH�GRPDLQH��/Ü2U«DO� VÜHQJDJH�GH
ORQJXH�GDWH�GDQV�OD�PD°WULVH�GHV�ULVTXHV�HW�OD�U«GXFWLRQ�GH�VRQ�HPSUHLQWH�HQYLURQQHPHQWDOH��HW�PHW�HQ
ÆXYUH� XQH� SROLWLTXH� DPELWLHXVH� G«WDLOO«H� GDQV� OH� SDUDJUDSKHb ������� mb 3ROLWLTXH� HQYLURQQHPHQWDOHb }
GXbSU«VHQW�GRFXPHQW�

8QH�G«PDUFKH�LPPRELOLªUH�UHVSRQVDEOH /RUV�GÜXQ�SURMHW�GÜDFTXLVLWLRQ�GH�ORFDX[�RX�GÜXQ�WHUUDLQ�¢�E¤WLU��/Ü2U«DO�GRLW�VÜDVVXUHU�TXH�OHV�SU«F«GHQWV
SURSUL«WDLUHV� HWb �RX� RFFXSDQWV� GX� WHUUDLQ� QÜRQW� SDV� «W«� LQMXVWHPHQW� G«SODF«V� HW�RX� TXH� WRXWH
H[SURSULDWLRQ�SDU� OHV�DXWRULW«V�D�«W«�U«DOLV«H�GDQV� OH�UHVSHFW�GX�GURLW� LQWHUQDWLRQDO��SDU�H[HPSOH�DYHF
OÜDFFRUG�OLEUH�HW�LQGHPQLVDWLRQ�GHV�SU«F«GHQWV�SURSUL«WDLUHV�HW�RX�RFFXSDQWV�

$SSURYLVLRQQHPHQW�UHVSRQVDEOH 9RLU� OH�SDUDJUDSKH� mb 3ULYLO«JLHU� OÜXWLOLVDWLRQ�GHV�PDWLªUHV�SUHPLªUHV� UHQRXYHODEOHV� HW� LVVXHV�GH� VRXUFHV
GXUDEOHVb}�DX�VHLQ�GX�SDUDJUDSKHb����������bmb'HV�SURGXLWV�«FRFRQ©XVb}�GX�SU«VHQW�GRFXPHQW�

6ROLGDULW\�6RXUFLQJb��PHWWUH�OD�SXLVVDQFH�
GÜDFKDW�GX�*URXSH�DXbVHUYLFH�
GHbOÜLQFOXVLRQ�VRFLDOH

��WUDYHUV�OH�SURJUDPPH�6ROLGDULW\�6RXUFLQJ��FU««�HQ�������/Ü2U«DO��GX�IDLW�GH�OD�PXOWLSOLFLW«�GH�VHV�VLWHV
LQGXVWULHOV� HW� DGPLQLVWUDWLIV� ¢� WUDYHUV� OH�PRQGH�� HVW� IRUWHPHQW� LPSOLTX«�� DXWRXU� GH� VHV� VLWHV� HW� GH� VHV
IRXUQLVVHXUV��GDQV� OD�YLH�GHV�FRPPXQDXW«V� ORFDOHV��(QWUHSULVH�¢�OD�YRORQW«�FLWR\HQQH�DIILUP«H��/Ü2U«DO
DSSRUWH�VD�FRQWULEXWLRQ�¢�GH�QRPEUHX[�SURMHWV�GH�SUR[LPLW«�

&H� SURJUDPPH� YLVH� ¢�PHWWUH� OD� SXLVVDQFH� GÜDFKDW� GX� *URXSH� DX� VHUYLFH� GH� OÜLQFOXVLRQ� VRFLDOH� HQ
G«GLDQW� XQH�SDUWLH� GH� VHV� DFKDWV� ¢� GHV� IRXUQLVVHXUV� SHUPHWWDQW� OÜDFFªV� ¢� XQ� WUDYDLO� HW� ¢� XQ� UHYHQX
S«UHQQH� ¢� GHV� SHUVRQQHV� J«Q«UDOHPHQW� H[FOXHV� GX� PDUFK«� GX� WUDYDLO�� DX[� FRPPXQDXW«V
«FRQRPLTXHPHQW� YXOQ«UDEOHV�� \� FRPSULV� DX[� SHWLWHV� HQWUHSULVHV� HW� ¢� FHOOHV� TXL� RQW� XQ� DFFªV� SOXV
FRPSOH[H�DX[�JUDQGV�GRQQHXUV�GÜRUGUHV�

/H�SURJUDPPH�FRQFHUQH�O
LQW«JUDOLW«�GHV�IRXUQLVVHXUV�GX�*URXSH�HW�YDORULVH�OHXU�HQJDJHPHQW�'LYHUVLW«�
(TXLW«�HW�,QFOXVLRQ��6RQW�SDU�H[HPSOH�FRQFHUQ«V�SDU�OH�SURJUDPPH�6ROLGDULW\�6RXUFLQJb��OHV�SURGXFWHXUV
GX� FRPPHUFH� «TXLWDEOH�� OHV� HQWUHSULVHV� GÜLQFOXVLRQ� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� RX� HQ
LQVHUWLRQ� VRFLDOH�� RX� OHV� HQWUHSULVHV� G«WHQXHV� SDU� GHV� PLQRULW«V� �TXDQG� OD� O«JLVODWLRQ� QDWLRQDOH� OH
SHUPHW��

'DQV�OH�FDGUH�GH�VRQ�QRXYHDX�SURJUDPPH�GH�G«YHORSSHPHQW�GXUDEOH�DQQRQF«�HQ�MXLQ�������/Ü2U«DO
SRXU� OH�)XWXU�� OH�*URXSH�UHQRXYHOOH�VRQ�DPELWLRQ�GH�SHUPHWWUH�¢�SOXV�GH���������SHUVRQQHV� LVVXHV�GH
FRPPXQDXW«V�HQ�GLIILFXOW«V�VRFLDOHV�RX�ILQDQFLªUHV�G
DFF«GHU�¢�XQ�HPSORL�G
LFL������

/H�6ROLGDULW\�6RXUFLQJ�RIIUH�XQH�DSSURFKH�DFKDW�RULJLQDOH�SDU�VRQ�FDUDFWªUH�JOREDO�HW�KROLVWLTXHb�
� OH�SURJUDPPH�HVW�G«SOR\«�GDQV�WRXWHV�OHV�]RQHV�J«RJUDSKLTXHVb�
� LO�FRQFHUQH�WRXV� OHV�GRPDLQHV�GÜDFKDWV� �PDWLªUHV�SUHPLªUHV��SDFNDJLQJ�� VRXV�WUDLWDQFH�� ORJLVWLTXH�

REMHWV�SURPRWLRQQHOV�HW�UHWDLO�LQGLUHFWV�bVHUYLFHV��HWF��b�
/H�SURJUDPPH�D�SRXU�DPELWLRQ�GÜDVVRFLHU�SHUIRUPDQFH�«FRQRPLTXH�HW�HPSUHLQWH�VRFLDOH�� VRFL«WDOH
HW�HQYLURQQHPHQWDOH�SRVLWLYH�
3DUPL�OHV�E«Q«ILFLDLUHV�PRQGLDX[�GX�SURJUDPPH�HQ�������LO�HVW�¢�QRWHUb�����bSHUVRQQHV�HQ�VLWXDWLRQ�GH
KDQGLFDS�GDQV���bSD\V��&H�QRPEUH�GH�E«Q«ILFLDLUHV�D�DXJPHQW«�GH������DX�FRXUV�GHV���GHUQLªUHV
DQQ«HV�� &HFL� D� «W«� SHUPLV� JU¤FH� ¢� XQ� UHQIRUFHPHQW� GH� O
HQJDJHPHQW� GX�*URXSH��PDOJU«� OD� FULVH
VDQLWDLUH�GH�OD�&RYLG����VDQV�SU«F«GHQW��TXL�D�SDUWLFXOLªUHPHQW�WRXFK«�FHWWH�FRPPXQDXW«�

$X� FRXUV� GH� OÜDQQ«H� ������ OH� SURJUDPPH� 6ROLGDULW\� 6RXUFLQJ� D� SHUPLV� ¢� ��� ���� SHUVRQQHV� LVVXHV� GH
FRPPXQDXW«V� HQ� GLIILFXOW«V� VRFLDOHV� RX� ILQDQFLªUHV� GDQV� OH� PRQGH� GÜDFF«GHU� RX� GH� FRQVHUYHU� XQ
HPSORL�HW�XQ�UHYHQX�G«FHQW��&HOD�UHSU«VHQWH������bSHUVRQQHV�VXSSO«PHQWDLUHV�SDU�UDSSRUW�¢�������VRLW
XQH�DXJPHQWDWLRQ�GH�������

/Hb6ROLGDULW\� 6RXUFLQJbFRPSWH�DXMRXUGÜKXL� ���bSURMHWV�RS«UDWLRQQHOVbG«FOLQ«V�HQ����� LQLWLDWLYHV� ORFDOHV
�DYHF�����LQLWLDWLYHV�DGGLWLRQQHOOHV�PLVHV�HQ�ÆXYUH�HQ�������GDQV���bSD\V��DYHF�OH�VXSSRUW�GH���bWLHUFHV
SDUWLHV�

&H�SURJUDPPH�D�«W«�OÜRSSRUWXQLW«�SRXU�OHV�DFKHWHXUV�GX�*URXSH�GÜHQULFKLU�OHXU�P«WLHU�HQ�FRQWULEXDQW
¢� OÜDP«OLRUDWLRQ� GH� OD� YLH� GH� PLOOLHUV� GH� SHUVRQQHV� LPSOLTX«HV� GDQV� OD� IDEULFDWLRQ� GHV� ELHQV� HW� GHV
VHUYLFHV�DFKHW«V��$LQVL��HQ�����������DFKHWHXUV�RQW�«W«�SRUWHXUV�GÜXQ�SURMHW�GH�6ROLGDULW\�6RXUFLQJ��VRLW
XQH�DXJPHQWDWLRQ�GH�����SDU�UDSSRUW�¢������

=RRP�VXU�OHV�DFKDWV�VROLGDLUHV�GX�*URXSH�HQ�)UDQFH
���SURMHWV�GX�SURJUDPPH�PRQGLDO�6ROLGDULW\� 6RXUFLQJ� VRXWLHQQHQW� OÜHPSORL�HQ� )UDQFH� ��bSURMHW� VXUb ���
G«SOR\«V�HQ����� LQLWLDWLYHV� ORFDOHV�b3D\V�GÜRULJLQH�GX�*URXSH�� OD�)UDQFH�HVW� OH�SD\V�DFFXHLOODQW� OH�SOXV
JUDQG�QRPEUH�GH�SURMHWV�6ROLGDULW\�6RXUFLQJb �SDUPL� OHVb��bSD\V�R»� OH�SURJUDPPH�HVW�SU«VHQW��HW� OH��H

SD\V�HQ�QRPEUH�GH�E«Q«ILFLDLUHV�GHUULªUH�OH�%XUNLQD�)DVR��OÜ,QGRQ«VLH��O
,QGH��0DGDJDVFDU��OHV�(WDWV�8QLV
HW�OD�&KLQH�

(Q� ������ OHV�DFKDWV� VROLGDLUHV� VXU� OH� WHUULWRLUH� IUDQ©DLV�RQW� UHSU«VHQW«� �� ����HPSORLV�¢� WHPSV�SOHLQ��&H
QRPEUH�GÜHPSORLV�J«Q«U«V�SDU� OH�SURJUDPPH�6ROLGDULW\�6RXUFLQJ�HQ�)UDQFH�HVW�HQ�KDXVVHbGH�����SDU
UDSSRUW� ¢� ������ UHSU«VHQWDQWb ���� HPSORLV�� JU¤FH� QRWDPPHQW� ¢� OD� PRELOLVDWLRQ� GHV� DFKHWHXUV� GX
*URXSH�HW�GH����bIRXUQLVVHXUV��LQFOXDQW����(QWUHSULVHV�$GDSW«HV��($��HW�(WDEOLVVHPHQWV�HW�6HUYLFHV�G
$LGH
SDU�OH�7UDYDLO��(6$7��

En 2021, dans le cadre du programme 

« Solidarity Sourcing », 89 093 personnes 

en situation de vulnérabilité économique 

et sociale ont accédé à un emploi pérenne, 

soit 7 955 personnes supplémentaires.
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&HV� SURMHWVb FRXYUHQW� GHV� GRPDLQHV� GÜDFKDWV� YDUL«V�� QRWDPPHQW� OHV� FRPSRVDQWV� GÜHPEDOODJH� HQ
FDUWRQ��YHUUH�HW�SODVWLTXH��OH�PRELOLHU�GH�3/9�RX�HQFRUH�OHV�VHUYLFHV��OH�FRQGLWLRQQHPHQW�HW�OD�ORJLVWLTXHb�
� �������GHV�E«Q«ILFLDLUHV�VRQW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS������HPSORLV�b�
� SOXV�GH�OD�PRLWL«�GHV�E«Q«ILFLDLUHV�VRQW�ORFDOLV«V�GDQV�GHV�]RQHV�FODVV«HV�YXOQ«UDEOHV�������bHPSORLV��

,O�VÜDJLW�GHV�mb=RQHV�GH�5HYLWDOLVDWLRQ�5XUDOHb}�HW�GHV�mb4XDUWLHUV�3ULRULWDLUHV�GH�OD�SROLWLTXH�GH�OD�9LOOHb}�
&HV�HPSORLV��ORFDOLV«V�VXU�OHV�VLWHV�GH����IRXUQLVVHXUV�GX�*URXSH��FRXYUHQW�GHV�EHVRLQV�GH�SURGXFWLRQ
�IODFRQV�HQ�YHUUH��WXEHV��«WXLV�FDUWRQ��VRXV�WUDLWDQFH��RX�GHV�VHUYLFHV�OL«V�¢�QRWUH�DFWLYLW«��

� OHV�DXWUHV�SURMHWV�GÜDFKDWV�VROLGDLUHV�HQ�)UDQFH�FRQFHUQHQW�SULQFLSDOHPHQW�OH�VRXWLHQ�DX[�(QWUHSULVHV
GX� 3DWULPRLQH� 9LYDQW� �ODEHO� (39��� DX[� 30(�� DX[� VHQLRUV� GLVFULPLQ«V� ¢� OÜHPEDXFKH�� DX[� IHPPHV
HQWUHSUHQHXVHV��¢�FHOOHV�YLFWLPHV�GH�YLROHQFHV�GRPHVWLTXHV��DX[�SHUVRQQHV�HQ�LQVHUWLRQ�VRFLDOH�HW�¢
XQH�FRRS«UDWLYH�ELR�VROLGDLUH�

'HV�FROODERUDWHXUV�PRELOLV«Vb��&LWL]HQb'D\ &KDTXH�DQQ«H�GHSXLV�������OHV�FROODERUDWHXUV�GH�/Ü2U«DO�FRQVDFUHQW�XQH�MRXUQ«H�HQWLªUH�SULVH�VXU�OHXU
WHPSV�GH�WUDYDLO�¢�DSSRUWHU�OHXUV�FRPS«WHQFHV�HW�«QHUJLH�¢�SOXVLHXUV�FHQWDLQHV�GÜDVVRFLDWLRQV�GDQV�OH
GRPDLQH�VRFLDO�HW�HQYLURQQHPHQWDO��,O�VÜDJLW��SDU�H[HPSOH��GH�QHWWR\HU�GHV�VLWHV�QDWXUHOV��GH�PHWWUH�HQ
SODFH� GHV� DWHOLHUV� ELHQ�¬WUH� SRXU� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� IUDJLOLW«�� GH� UHSHLQGUH� GHV� FHQWUHV
DFFXHLOODQW� GHV� SHUVRQQHV� ¤J«HV� RX� HQ� GLIILFXOW«�� GÜDLGHU� GHV� SHUVRQQHV� HQ� TX¬WH� GÜXQ� HPSORL� ¢
U«GLJHU�OHXU�FXUULFXOXP�YLWDH��HWF�

/Ü2U«DO�D�FRQWLQX«�GÜLQQRYHU�HQ�PDWLªUH�GÜHQJDJHPHQW�FLWR\HQ�HW�D�G«YHORSS«�OHbSURJUDPPHb/Ü2U«DO
&LWL]HQb ����RIIUDQW� OD�SRVVLELOLW«�DX[�FROODERUDWHXUV�GH�FRQWULEXHU�¢�GLII«UHQWHV�FDXVHVb¢�WUDYHUV�SOXVLHXUV
IRUPDWV�VROLGDLUHV���OÜ$UURQGL�VXU�VDODLUH��OHV�+DFNDWKRQV�VROLGDLUHV��OHV�FDPSDJQHV�GH�FURZGIXQGLQJ��HWF�

%HDXW\�)RU�D�%HWWHU�/LIHb��XQbSURJUDPPH�
GH�/Db)RQGDWLRQ�/Ü2U«DO

&RQYDLQFXH� TXH� OD� EHDXW«� FRQWULEXH� DX� SURFHVVXV� GH� UHFRQVWUXFWLRQ� GH� VRL�� OD� )RQGDWLRQ� /Ü2U«DO�
JU¤FH�¢�VRQ�SURJUDPPH�%HDXW\�)RU�D�%HWWHU�/LIH��DFFRPSDJQH�GHV�SHUVRQQHV� IUDJLOLV«HV�¢�DP«OLRUHU
OHXU� HVWLPH� GÜHOOHV�P¬PHV� HQ� OHXU� GRQQDQW� DFFªV� ¢� GHV� VRLQV� GH� EHDXW«� HW� ELHQ�¬WUH� JUDWXLWV�� (OOH
IDYRULVH�«JDOHPHQW� OÜDFFªV�¢� OÜHPSORL�GH� IHPPHV� YXOQ«UDEOHV�¢� WUDYHUV�GHV� IRUPDWLRQV�GÜH[FHOOHQFH
DX[�P«WLHUV�GH�OD�EHDXW«�

/HV�VRLQV�GH�EHDXW«�HW�GH�ELHQ�¬WUH

/D� )RQGDWLRQ� /Ü2U«DO�DFFRPSDJQH�HW� ILQDQFH� OD�PLVH�HQ�SODFH�GH� VRLQV�GH�EHDXW«�HW�GH�ELHQ�¬WUH
JUDWXLWV� HQ� PLOLHX� P«GLFDO� HW� VRFLDO�� JU¤FH� DX[� SDUWHQDULDWV� TXÜHOOH� E¤WLW� DYHF� GHV� VWUXFWXUHV
DVVRFLDWLYHV� HW� KRVSLWDOLªUHV�� &HV� VRLQV� VRQW� SURGLJX«V� SDU� GHV� VRFLR�HVWK«WLFLHQV� RX� VRFLR�FRLIIHXUV
VS«FLDOHPHQW�IRUP«V�� ,OV�FRQWULEXHQW�¢�DP«OLRUHU� OH�ELHQ�¬WUH�� OD�FRQILDQFH�HQ�VRL�� OD�FRPEDWLYLW«�HW� OH
OLHQ�VRFLDO��,OV�SHUPHWWHQW�G
RIIULU�GHV�PRPHQWV�HVVHQWLHOV��TXH�FH�VRLW�SRXU�OHV�SDWLHQWV�GRQW�OH�FRUSV�HVW
DE°P«�SDU�OD�PDODGLH��RX�SRXU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�IUDJLOLW«�VRFLDOH�

$X�WRWDO�HQ�������OD�)RQGDWLRQ�/Ü2U«DO�D�SHUPLV�¢�SOXV�GH��������SHUVRQQHV�IUDJLOLV«HV�GH�E«Q«ILFLHU�GH
VRLQV�GH�EHDXW«�HW�GH�ELHQ�¬WUH�HQ�)UDQFH�

8QH�RS«UDWLRQ�VS«FLDOH�D�QRWDPPHQW�«W«�PLVH�HQ�SODFH�SRXU�RIIULU�GHV�VRLQV�GH�VRFLR�HVWK«WLTXH�HW�GH
VRFLR�FRLIIXUH�¢�SUªV�GH��� ���� IHPPHV�HW�«WXGLDQWV�HQ� VLWXDWLRQ�GH�SU«FDULW«�HW�SHUVRQQHV� U«IXJL«HV�
SXEOLFV�GRQW�OHV�YXOQ«UDELOLW«V�RQW�«W«�UHQIRUF«HV�SDU�OHV�FRQV«TXHQFHV�«FRQRPLTXHV�HW�VRFLDOHV�GH�OD
FULVH�VDQLWDLUH�GH�OD�&RYLG����

(Q�G«YHORSSDQW� OÜDFFªV�¢�FHV�VRLQV�� OD�)RQGDWLRQ�/Ü2U«DO�HQFRXUDJH�DXVVL� OÜLQQRYDWLRQ�VRFLDOHb��DSUªV
OÜLQLWLDWLYH�GÜXQH�FDELQH�GH�VRLQV�LWLQ«UDQWH�ODQF«H�HQ������TXL�D�SHUPLV�¢�����IHPPHV�GH�E«Q«ILFLHU�GH
VRLQV�GH�VRFLR�HVWK«WLTXHVbHQ�]RQHV� UXUDOHV�HW�GDQV�GHV�TXDUWLHUV�SULRULWDLUHV��XQ�HVSDFH�GH�EHDXW«�HW
ELHQ�¬WUH�D�«W«�FRQ©X�HQ������HQ�SDUWHQDULDW�DYHF�(PPD¾V�6ROLGDULW«��&HW�HVSDFH�HVW�VS«FLDOHPHQW
G«GL«�¢�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SU«FDULW«�SRXU� OHXU�GRQQHU�DFFªV�JUDWXLWHPHQW�¢�GHV�VRLQV�GH
VRFLR�HVWK«WLTXH�HW�GH�VRFLR�FRLIIXUH�GDQV�XQ�OLHX�DFFXHLOODQW�

/HV�IRUPDWLRQV�DX[�P«WLHUV�GH�OD�EHDXW«

/D� )RQGDWLRQ� /Ü2U«DO�� HQ� SDUWHQDULDW� DYHF� GHV� 21*� ORFDOHV� GDQV� SUªV� GH� ��� SD\V�� SURSRVH� GHV
IRUPDWLRQV� JUDWXLWHV� DX[� P«WLHUV� GH� OD� EHDXW«� �FRLIIXUH� HW� PDTXLOODJH�� ¢� GHV� IHPPHV� HQ� JUDQGH
SU«FDULW«��SRXU�OHV�DFFRPSDJQHU�VXU�OH�FKHPLQ�GH�OÜHPSORL��$LQVL�¢�ILQ�������������SHUVRQQHV�HQ�JUDQGH
SU«FDULW«�RQW�«W«�IRUP«HV�DX[�P«WLHUV�GH�OD�EHDXW«��VRLW��������DX�FRXUV�GHV�TXDWUH�GHUQLªUHV�DQQ«HV�

8Q�SDUWHQDULDW�GH�OD�)RQGDWLRQ�/Ü2U«DO�
DYHF�0«GHFLQV�GX�0RQGH�SRXU�UHGRQQHU�
OHbVRXULUH�DX[�HQIDQWV

/D�)RQGDWLRQ�/Ü2U«DO�HVW�«JDOHPHQW�HQJDJ«H�DXSUªV�GH�0«GHFLQV�GX�0RQGH�SRXU�GHV�RS«UDWLRQV�GH
FKLUXUJLH� U«SDUDWULFH� GX� YLVDJH� �mb 2S«UDWLRQ� 6RXULUH� }�� VXU� GHV� HQIDQWV� YLFWLPHV� GH� PDOIRUPDWLRQV
FRQJ«QLWDOHV�HW�GH�IHPPHV�YLFWLPHV�GH�YLROHQFHV�SK\VLTXHV��/D�)RQGDWLRQ�SHUPHW�¢�FHV�SHUVRQQHV�GH
UHWURXYHU�OHXU�LQW«JULW«�HW�GH�VH�U«LQV«UHU�DX�VHLQ�GH�OHXU�FRPPXQDXW«�

��� /HV�HQJDJHPHQWV�FLWR\HQV�VRQW�G«WDLOO«V�VXU�OH�VLWH�,QWHUQHW�ZZZ�ORUHDO�FRP�IU�DUWLFOHV�FRPPLWPHQWV�ORUHDO�FLWL]HQ��

�oQ�������GDQV�OH�FDGUH�GX�SURJUDPPH�
l�%HDXW\�)RU�D�%HWWHU�/LIH�z��5 991�SHUVRQQHV�
HQ�JUDQGH�SUÎFDULWÎ�RQW�ÎWÎ�IRUPÎHV�DX[�PÎWLHUV�
GH�OD�%HDXWÎ�
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�������� #7E�?7EGD7E�7@�83H7GD�67�>3�BDA?AF;A@�67E�6DA;FE�67E�87??7E�
(Q� WDQW�TXH� VRXWLHQ�DFWLI�GHV�3ULQFLSHV�GÜ$XWRQRPLVDWLRQ�GHV� )HPPHV�GHV�1DWLRQV�8QLHV�� OH�*URXSH�SDUWLFLSH�¢�GH�QRPEUHXVHV
LQLWLDWLYHV� TXL� YLVHQW� QRQ� VHXOHPHQW� ¢� DP«OLRUHU� OD� VLWXDWLRQ� GHV� IHPPHV� GDQV� OH� GRPDLQH� SULY«� HW� SXEOLF� PDLV� «JDOHPHQW� ¢
UHFRQQD°WUH�OD�FRQWULEXWLRQ�GHV�IHPPHV�DX[�SURJUªV�GH�OÜKXPDQLW«�

8QH�FRPPXQLFDWLRQ�UHVSRQVDEOH /D�&KDUWH��WKLTXH�GX�*URXSH�HW�OHV�SULQFLSHV�UHODWLIV�¢�OD�&RPPXQLFDWLRQ�UHVSRQVDEOH��V\QWK«WLV«V�GDQV
XQH�ILFKH�RS«UDWLRQQHOOH�GLIIXV«H�PRQGLDOHPHQW��SRUWHQW�QRWDPPHQW�VXU�OD�SURKLELWLRQ�GHV�VW«U«RW\SHV
HW�GHV�LPDJHV�G«JUDGDQWHV�GHV�IHPPHV�

/Ü«JDOLW«�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV $WWHLQGUH�XQH�Y«ULWDEOH�«JDOLW«�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV��MXVTXÜDX[�SOXV�KDXWHV�UHVSRQVDELOLW«V��HVW
XQ�HQMHX�FO«�SRXU�OÜHQWUHSULVH��¢�OD�IRLV�SRXU�IDYRULVHU�XQH�FXOWXUH�GÜLQFOXVLRQbHW�SRXU�UHQIRUFHU�OD�FDSDFLW«
GH� /Ü2U«DO� ¢� LQQRYHU�� /H�*URXSH� YHLOOH� DLQVL� ¢� FH� TXH� WRXV� OHV�P«WLHUV� VRLHQW� DFFHVVLEOHV� DX[� IHPPHV
FRPPH� DX[� KRPPHV�� WDQW� DX� QLYHDX� GX� UHFUXWHPHQW� TXÜHQ� PDWLªUH� GH� SRVVLELOLW«V� GÜ«YROXWLRQ
SURIHVVLRQQHOOH�� 8QH� DWWHQWLRQ� SDUWLFXOLªUH� HVW� SRUW«H� DX[� S«ULRGHV� FKDUQLªUHV� WHOOHV� TXH� OD
SDUHQWDOLW«�b3RXUbSOXV�GÜLQIRUPDWLRQV��YRLU�mb*DUDQWLU�OÜ«JDOLW«�SURIHVVLRQQHOOH�KRPPHV�IHPPHV�HW�DWWHLQGUH
OD� SDULW«b }� DX� VHLQ� GX� SDUDJUDSKHb ��������b mb 3URPRXYRLU� OD� 'LYHUVLW«�� O
(TXLW«� HW� OÜ,QFOXVLRQb }� GX� SU«VHQW
GRFXPHQW�
$X�FRXUV�GHV�DXGLWV�IRXUQLVVHXUV��/Ü2U«DO�FKHUFKH�«JDOHPHQW�¢�VÜDVVXUHU�GH�OÜDEVHQFH�GH�GLVFULPLQDWLRQ
HW�GH�KDUFªOHPHQW�VH[XHO�

3RXU�OHV�)HPPHV�HW�OD�6FLHQFH���
XQbSURJUDPPH�GH�OD�)RQGDWLRQ�/Ü2U«DO

'HSXLV�������OH�SURJUDPPH�/Ü2U«DO�8QHVFR�3RXU�OHV�)HPPHV�HW�OD�6FLHQFH�D�SRXU�YRFDWLRQ�GÜDFF«O«UHU
OHV� FDUULªUHV� GHV� IHPPHV� VFLHQWLILTXHV� HW� GH� OXWWHU� FRQWUH� OHV� REVWDFOHV� TXÜHOOHV� UHQFRQWUHQW�� SRXU
TXÜHOOHV�SXLVVHQW�FRQWULEXHU�¢�OD�U«VROXWLRQ�GHV�JUDQGV�G«ILV�GH�QRWUH�WHPSV��DX�E«Q«ILFH�GH�WRXV�

��FH�MRXU��OH�3UL[�,QWHUQDWLRQDO�m�/Ü2U«DO�81(6&2�3RXU�OHV�)HPPHV�HW�OD�6FLHQFH�}��D�PLV�¢�OÜKRQQHXU����
/DXU«DWHV��GLVWLQJX«HV�SRXU� OHXU�SDUFRXUV�HW� OÜH[FHOOHQFH�GH� OHXUV� WUDYDX[�VFLHQWLILTXHV��3DUPL�HOOHV�� OHV
SURIHVVHXUHV�(OL]DEHWK�+��%ODFNEXUQ��$GD�<RQDWK�RX�HQFRUH�OHV�SURIHVVHXUHV�(PPDQXHOOH�&KDUSHQWLHU�HW
-HQQLIHU�'RXGQD��RQW�UH©X�XQ�3UL[�1REHO�DSUªV�DYRLU�«W«�ODXU«DWHV�GX�3UL[�,QWHUQDWLRQDO��&KDTXH�DQQ«H�
OH�SURJUDPPH�U«FRPSHQVH�«JDOHPHQW�SOXV�GH�����MHXQHV�WDOHQWV�DX�QLYHDX�GRFWRUDW�RX�SRVW�GRFWRUDW
GDQV�SOXV�GH�����SD\V�GRQW����GÜHQWUH�HOOHV� VHURQW�V«OHFWLRQQ«HV�SRXU� LQFDUQHU� OÜDYHQLU�GH� OD�VFLHQFH
DX�QLYHDX�LQWHUQDWLRQDO�

$X�WRWDO��GHSXLV����DQV��SOXV�GH�������FKHUFKHXVHV�RQW�«W«�VRXWHQXHV�GDQV�OH�PRQGH�HQWLHU�

$ILQ� GÜDFFRPSDJQHU� FHV� IHPPHV� VFLHQWLILTXHV� HQFRUH� SOXV� ORLQ�� HW� GH� OHXU� SHUPHWWUH� GH� EULVHU� SOXV
IDFLOHPHQW� OH� SODIRQG� GH� YHUUH�� OD� )RQGDWLRQ� /Ü2U«DO� VÜHQJDJH� «JDOHPHQW� ¢� OHV� IRUPHU� VXU� GHV
FRPS«WHQFHV�DX[TXHOOHV�HOOHV�QÜRQW�J«Q«UDOHPHQW�SDV�DFFªV�DX�FRXUV�GH�OHXU�SDUFRXUV�DFDG«PLTXH
�G«YHORSSHPHQW�SHUVRQQHO��PDQDJHPHQW��FRPPXQLFDWLRQ��Q«JRFLDWLRQ��HWF���

'HSXLV� WURLV�DQV�� OD�)RQGDWLRQ�DQLPH�«JDOHPHQW�XQH� LQLWLDWLYH�DPELWLHXVH� �� m� /HV�KRPPHV� VÜHQJDJHQW
SRXU� OHV� IHPPHV� HQ� VFLHQFH� }�� /ÜREMHFWLI� HVW� GÜLPSOLTXHU� OHV� KDXWV� UHVSRQVDEOHV� GÜLQVWLWXWLRQV
VFLHQWLILTXHV�� MRXDQW� XQ� U¶OH� FO«� GDQV� OÜ«YROXWLRQ� GX� V\VWªPH�� ¢� UHMRLQGUH� OH� PRXYHPHQW� SRXU� XQH
VFLHQFH�HW�XQH�VRFL«W«�SOXV� LQFOXVLYHV�HW�E«Q«ILTXHV�SRXU�WRXV��3OXV�GH�FLQTXDQWH� OHDGHUV�VFLHQWLILTXHV
PDVFXOLQV�GDQV�OH�PRQGH�VH�VRQW�DLQVL�HQJDJ«V��¢�WUDYHUV�XQH�FKDUWH��¢�OHYHU�OHV�IUHLQV�¢�OÜDYDQFHPHQW
GHV�IHPPHV�GDQV�OHV�VFLHQFHV�HW�¢�DFF«O«UHU�OH�FKDQJHPHQW�GH�FXOWXUH�HW�GH�SUDWLTXHV�

/D� VRXV�UHSU«VHQWDWLRQ� I«PLQLQH� GDQV� OHV� ILOLªUHV� VFLHQWLILTXHV� WURXYDQW� VD� VRXUFH� ¢� OÜ«WDSH� FO«� GH
OÜRULHQWDWLRQ��OD�)RQGDWLRQ�D�ODQF«�HQ������OH�SURJUDPPH�m�3RXU�OHV�)LOOHV�HW�OD�6FLHQFH�}��6RQ�REMHFWLI��
DP«OLRUHU� OÜDWWUDFWLYLW«� GHV� VFLHQFHV�� VXVFLWHU� GHV� YRFDWLRQV� VFLHQWLILTXHV� DXSUªV� GHV� FROO«JLHQQHV� HW
O\F«HQQHV��HW�OXWWHU�FRQWUH�OHV�VW«U«RW\SHV�GH�JHQUH�

Plus de ������IHPPHV�VFLHQWLoTXHV, 
issues de plus de 118 pays, distinguées et récompensées 
depuis 1998.

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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/H�)RQGV�/Ü2U«DO�SRXU�OHV�)HPPHV /H� )RQGV� /Ü2U«DO� SRXU� OHV� )HPPHVb �� XQ� IRQGV� GH� GRWDWLRQ� SRXU� VRXWHQLU� OHV� IHPPHV� HQ� VLWXDWLRQ� GH
JUDQGH�YXOQ«UDELOLW«�GDQV�OH�PRQGH
/D�FULVH�G«FOHQFK«H�SDU� OD�FULVH�VDQLWDLUH�GH� OD�&RYLG����D�H[DFHUE«�GH�QRPEUHXVHV� LQ«JDOLW«V�DYHF
GHV� HIIHWV� SDUWLFXOLªUHPHQW� G«YDVWDWHXUV� VXU� OHV� SHUVRQQHV� G«M¢� IUDJLOLV«HV� VRFLDOHPHQW� RX
«FRQRPLTXHPHQW��RX�YLFWLPHV�GÜDEXV��GRQW�OHV�IHPPHV�HQ�WRXW�SUHPLHU�OLHX�

&ÜHVW�SRXUTXRL�GDQV�OH�FDGUH�GH�VRQ�SURJUDPPH�/Ü2U«DO�SRXU�OH�)XWXU��/Ü2U«DO��KLVWRULTXHPHQW�HQJDJ«
DXSUªV� GHV� IHPPHV�� D� FU««� HQ� ����� XQ� IRQGV� GH� GRWDWLRQ� GH� ��� PLOOLRQV� GÜHXURV� SRXU� VRXWHQLU� OHV
RUJDQLVDWLRQV�HW�DVVRFLDWLRQV�ORFDOHV�VXU�OH�WHUUDLQ�GDQV�OHXUV�HIIRUWV�QRWDPPHQW�SRXU��
� DFFRPSDJQHU�OHV�IHPPHV�HQ�VLWXDWLRQ�GH�JUDQGH�SU«FDULW«���HW
� SU«YHQLU�OHV�YLROHQFHV�GRPHVWLTXHV�HW�VH[XHOOHV�HW�VRXWHQLU�OHV�YLFWLPHV�
8QH�DWWHQWLRQ�SDUWLFXOLªUH�HVW�SRUW«H�DX[�SURMHWV�YLVDQW�¢�DLGHU� OHV� IHPPHV�GRQW� OHV�YXOQ«UDELOLW«V� VRQW
PXOWLSOHV��QRWDPPHQW�OHV�IHPPHV�U«IXJL«HV�RX�HQ�VLWXDWLRQ�GH�KDQGLFDS�

$X�GHO¢� GÜXQH� DLGH� GÜXUJHQFH�� OH� )RQGV� /Ü2U«DO� SRXU� OHV� )HPPHV� YHXW� DFWLYHPHQW� FRQWULEXHU� ¢� OD
U«VLOLHQFH�GHV�IHPPHV�HW�GHV�ILOOHV��HQ�VRXWHQDQW�GHV�SURMHWV�GÜLQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH��HW�GH
OXWWH�FRQWUH�OHV�REVWDFOHV�¢�OÜ«GXFDWLRQ�

/H� )RQGV� VRXWLHQW� XQH� YLQJWDLQH� GH� SURMHWV� DX� %U«VLO� TXL� FLEOHQW� OHV� IHPPHV� YXOQ«UDEOHV� SDUPL� OHV
SRSXODWLRQV�LQGLJªQHV�HW�DX�VHLQ�GHV�TXDUWLHUV�G«IDYRULV«V�HQ�S«ULSK«ULH�XUEDLQH�

3DU�H[HPSOH��&DVD�GR�0HQRU�PHW�HQ�ÆXYUHbWURLV�SURMHWV�IDYRULVDQW�OD�U«VLOLHQFH�GHV�IHPPHV�¢�WUDYHUV�OD
J«Q«UDWLRQ�GH�UHYHQXV��OD�SU«SDUDWLRQ�YHUV�OHV�«WXGHV�VXS«ULHXUHV�HW�OD�PRQW«H�HQ�FRPS«WHQFHV�GDQV
OH�GRPDLQH�GX�GLJLWDO�

(Q� )UDQFH�� OH� )RQGV� VRXWLHQW� «JDOHPHQW� GHV� SURMHWV� GDQV� OH� GRPDLQH� GH� OÜDFWLRQ� VRFLDOH� FRPPH� OH
&DI«� GHV� )HPPHV� GH� %DQOLHXHV� 6DQW«�� XQ� OLHX� GH� SDUWDJH� HW� GÜDFFRPSDJQHPHQW� KROLVWLTXH� GHV
IHPPHV�HQ�VLWXDWLRQ�GH�SU«FDULW«��/H�)RQGV�VRXWLHQW�DXVVL�OHV�SURMHWV�DXWRXU�GH�OÜ«GXFDWLRQ�GHV�ILOOHV�HQ
VLWXDWLRQ�GH�SU«FDULW«��HW�QRWDPPHQW� OH�SURJUDPPH�(GXFDWLRQ� IRU�:RPHQ�1RZ�GÜ$LGH�HW�$FWLRQ�DX
6«Q«JDO��¢�0DGDJDVFDU��HQ�,QGH�HW�DX�/DRV�

&RQFHUQDQW� OD� OXWWH� FRQWUH� OD� YLROHQFH�� OH� )RQGV� VRXWLHQW� OH� FROOHFWLI� �5HVWDUW� TXL� DFFRPSDJQH
OÜHVVDLPDJH� GHV� 0DLVRQV� GHV� )HPPHV�� GHV� OLHX[� GÜDFFXHLO� SOXULGLVFLSOLQDLUHV� GÜXUJHQFH� HW� GH
FDSDFLWDWLRQ�VS«FLDOHPHQW�G«GL«V�DX[�YLFWLPHV�GH�YLROHQFH�

(QILQ��DILQ�GH�SDUWLFLSHU�¢� OÜLQVHUWLRQ� VRFLDOH�HW�SURIHVVLRQQHOOH�GHV� IHPPHV�HW� ILOOHV� U«IXJL«HV�� OH� )RQGV
DFFRPSDJQH�7HFKIXJHHV��TXL�SURSRVH�XQ�SDUFRXUV�GH�IRUPDWLRQ�DX[�P«WLHUV�GX�GLJLWDO�HQ�)UDQFH��HQ
,WDOLH�HW�HQ�*UªFH�

'HSXLV� VRQ� ODQFHPHQW�� OH� )RQGV� /Ü2U«DO� SRXU� OHV� )HPPHV� D� VRXWHQX� SUªV� GH� ���� VWUXFWXUHV� GDQV� OH
PRQGH��TXL�DFFRPSDJQHQW�SOXV�GH���������E«Q«ILFLDLUHV�GLUHFWV�

3URJUDPPHV�GHV�PDUTXHV /DQF¶PH� SDUWLFLSH� DYHF� OÜ21*�&DUH� ¢� XQ� SURJUDPPH� LQWHUQDWLRQDO� GH� OXWWH� FRQWUH� OÜLOOHWWULVPH� GHV
MHXQHV�ILOOHV�:ULWH�KHU�)XWXUH��(Q�������OH�SURJUDPPH�D�FRPSW«�SOXV�GH��������E«Q«ILFLDLUHV�
�YRLU�OH�SDUDJUDSKH��������GX�SU«VHQW�GRFXPHQW��

$FKDWV�UHVSRQVDEOHV�HWbLQFOXVLIV 3OXV�GH������GHV�E«Q«ILFLDLUHV�GX�3URJUDPPH�GÜDFKDWV�VROLGDLUHV�GX�*URXSH��YRLU�OH�SDUDJUDSKH���������
GX� SU«VHQW� GRFXPHQW�� VRQW� GHV� IHPPHV�b ��� ���b VRQW� LVVXV� GH� ��b SURMHWV� Ù� G«FOLQ«V� HQ� ���� LQLWLDWLYHV
ORFDOHV� Ù� VS«FLILTXHPHQW� OL«V� ¢� OÜ«PDQFLSDWLRQ� GHV� IHPPHV� GDQV� ��b SD\V�� DYHF� OH� VXSSRUW� GH
��b DVVRFLDWLRQV� HW� 21*� SDUWHQDLUHV�� &HV� SURMHWV� GH� 6ROLGDULW\� 6RXUFLQJ� VRXWLHQQHQW� OHV� IHPPHV
VXLYDQWHVb�
� SURGXFWULFHV�GHV�PDWLªUHV�SUHPLªUHV�FRPPH�OH�NDULW«��OD�FHQWHOOD��OÜDUJDQ��OH�EDEDFX�RX�OH�JDODQJD�

FXOWLY«HV�HW�U«FROW«HV�VHORQ�OHV�SULQFLSHV�GX�FRPPHUFH�«TXLWDEOHb�
� LVVXHV�GH�GLYHUVHV�FRPPXQDXW«V�ORFDOHV�YXOQ«UDEOHV��RX�D\DQW�DFF«G«�¢�GHV�SRVWHV�KDELWXHOOHPHQW

U«VHUY«V�DX[�KRPPHVb�
� E«Q«ILFLDLUHV� DX� WLWUH�GX� VRXWLHQ�DX[�:RPHQ�2ZQHG� %XVLQHVVHV� �IRXUQLVVHXUV� G«WHQXV�� FRQWU¶O«V� HW

GLULJ«V� SDU� ���� GH� IHPPHV� HW� SOXV��� (Q� ������ OH� *URXSH� D� FRQWLQX«� GÜDFF«O«UHU� VD� VWUDW«JLH� GH
VRXWLHQ�¢�OÜHQWUHSUHQHXULDW�I«PLQLQ��HQ�UHFRQILUPDQW�VRQ�DGK«VLRQ�¢�:(&RQQHFW�,QWHUQDWLRQDOb� ����HW
HQ�PXOWLSOLDQW�SDU�����OH�QRPEUH�GH�IRXUQLVVHXUV�GLULJ«V�SDU�GHV�IHPPHV�VRXWHQXV�GDQV����SD\V��&HWWH
VWUDW«JLH�� LQLWL«H�GH� ORQJXH�GDWH�DX[� (WDWV�8QLV� JU¤FH�DX�SDUWHQDULDW� DYHF� 7KH�:RPHQÜV� %XVLQHVV
(QWHUSULVH�1DWLRQDO�&RXQFLO��:%(1&���VH�G«SORLH�HW�VÜDFF«OªUH�PRQGLDOHPHQW��

� PªUHV�GH�IDPLOOH�VHXOHVb�
� IHPPHV�GH�PLOLWDLUHVb��HW
� IHPPHV�YLFWLPHV�GH�YLROHQFHV�
(Q�GHKRUV�GHV�P«WLHUV�GH�OÜDJULFXOWXUH��FHV�SURMHWV�FRQFHUQHQW�XQ�ODUJH�«YHQWDLO�GÜDFWLYLW«VbLQGXVWULHOOHV�
HW�GH�VHUYLFHVb��SURGXFWLRQ��DVVHPEODJH��ORJLVWLTXH��P«WLHUV�GH�OD�YHQWH��GX�PDUNHWLQJ��RX�GX�GLJLWDO�

��� �:(&RQQHFW�,QWHUQDWLRQDO�HVW�XQ�U«VHDX�LQWHUQDWLRQDO�TXL�FHUWLILH�HW�FRQQHFWH�IRXUQLVVHXUV�mbZRPHQ�RZQHGb}bDYHF�OHXUV�FLEOHV�GÜHQWUHSULVHV�FOLHQWHV�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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������ "742<29=.�-.�8:M>.6<276�-.�4*�,7::=8<276
6RXFLHX[� GÜDJLU� HQ� WRXWHV� FLUFRQVWDQFHV� GDQV� OH� UHVSHFW� GHV
SULQFLSHV�«WKLTXHV�TXÜLO�VÜHVW�IL[«�HW�GH�VH�FRQIRUPHU�DX[�ORLV�HW
UªJOHPHQWV�HQ�YLJXHXU�GDQV� WRXV� OHV�SD\V�R»� LO�HVW�SU«VHQW�� OH
*URXSH� /Ü2U«DO� DSSOLTXH� XQH� SROLWLTXH� ]«UR� WRO«UDQFH� HQ
PDWLªUH�GH�FRUUXSWLRQ�

,@�7@9397?7@F�67�>A@9G7�63F7�
7F�3G�B>GE�:3GF�@;H73G�67�>L7@FD7BD;E7
/Ü2U«DO� HVW� DGK«UHQW� GX� 3DFWH� 0RQGLDO� GHV� 1DWLRQV� 8QLHV
GHSXLV������HW�VRXWLHQW�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��/H�*URXSH

VÜHQJDJH� ¢� UHVSHFWHU� OD� &RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� GX
��b RFWREUH� ����� FRQWUH� OD� FRUUXSWLRQ� HW� ¢� DSSOLTXHU� OHV� ORLV
HQbYLJXHXU��QRWDPPHQW�OD�ORL�6DSLQ��bHQ�)UDQFH�

/Ü2U«DO� HVW� PHPEUH� GH� OD� &RPPLVVLRQ� DQWL�FRUUXSWLRQ� GH� OD
&KDPEUH� GH� &RPPHUFH� ,QWHUQDWLRQDOH� HW� PHPEUH� GH
7UDQVSDUHQF\�,QWHUQDWLRQDO�)UDQFH�

&HW� HQJDJHPHQW� HVW� VRXWHQX� DX� SOXV� KDXW� QLYHDX� GH
OÜHQWUHSULVH� SDU� VRQ� 'LUHFWHXU� *«Q«UDO� TXL�� FKDTXH� DQQ«H�
UHQRXYHOOH� OÜHQJDJHPHQW� GH� /Ü2U«DO� ¢� OÜ«JDUG� GX� 3DFWH
0RQGLDO�GHV�1DWLRQV�8QLHV�

,@7�;?B>;53F;A@�67�FAGE�63@E�>3�BD`H7@F;A@�67�>3�5ADDGBF;A@

/H�&RPLW«�([«FXWLI ,O� UHYRLW� S«ULRGLTXHPHQW� OD� SROLWLTXH� GH� SU«YHQWLRQ� GH� OD� FRUUXSWLRQ� SU«VHQW«H� DX� &RQVHLO
GÜ$GPLQLVWUDWLRQ�

/H�'LUHFWHXU��WKLTXH��5LVTXHV�
HWb&RQIRUPLW«�

5DWWDFK«�DX�'LUHFWHXU�*«Q«UDO��LO�HVW�HQ�FKDUJH�GH�OÜ«ODERUDWLRQ�HW�GX�VXLYL�GX�GLVSRVLWLI�GHbSU«YHQWLRQ
GH�OD�FRUUXSWLRQ�HW�VÜDSSXLH�VXU�OH�U«VHDX�PRQGLDO�GHV�UHVSRQVDEOHV�GH�FRQWU¶OH�LQWHUQH�SRXU�VD�PLVH�HQ
ÆXYUH��,O�DQLPH�OD�U«DOLVDWLRQ�GH�OD�FDUWRJUDSKLH�GHV�ULVTXHV�VS«FLILTXH�

/HV�3DWURQV�GH�3D\V ,OV�YHLOOHQW�DX�ERQ�G«SORLHPHQW�GX�GLVSRVLWLI�GH�SU«YHQWLRQ�GH�OD�FRUUXSWLRQ�HW�¢�VRQ�UHVSHFW�

/HV�FROODERUDWHXUV

,OV�DSSOLTXHQW� OD�SROLWLTXH�GH�SU«YHQWLRQ�GH� OD�FRUUXSWLRQ�GDQV� OH�FDGUH�GH� OHXUV�DFWLYLW«V�� (Q�FDV�GH
GRXWH�� LOV� SHXYHQW� VH� WRXUQHU� YHUV� OHXU� KL«UDUFKLH�� OHXU� 'LUHFWHXU� -XULGLTXH�� OHXU� 'LUHFWHXU� $GPLQLVWUDWLI
HWb )LQDQFLHU�� OHXU� 5HVSRQVDEOH�GX�&RQWU¶OH� ,QWHUQH�� OHXU�&RUUHVSRQGDQW� �WKLTXH�HW�XOWLPHPHQW� YHUV� OH
'LUHFWHXU� �WKLTXH�� 5LVTXHV� HW� &RQIRUPLW«� VÜLOV� RQW� GHVb TXHVWLRQV� FRQFHUQDQW� OH� UHVSHFW� GH� FHW
HQJDJHPHQW�
/ÜREMHFWLIb HVW�TXH� WRXWHV� OHV� VLWXDWLRQV� UHQFRQWU«HV� IDVVHQW� OÜREMHW�GÜXQ�H[DPHQ�DSSURIRQGL�HW�� OH�FDV
«FK«DQW��TXH�OHV�PHVXUHV�DSSURSUL«HV�SXLVVHQW�¬WUH�SULVHV�

#3��:3DF7�YF:;CG7�67�#L&D`3>�7F�>7E�9G;67E�
BD3F;CG7E�67�>GFF7�5A@FD7�>3�5ADDGBF;A@
/D� &KDUWH� �WKLTXH� GH� /Ü2U«DO� «QRQFH� SXEOLTXHPHQW� XQH
SROLWLTXH� GH� WRO«UDQFH� ]«UR� HQ� PDWLªUH� GH� FRUUXSWLRQ� TXL
VÜDSSOLTXH� ¢� WRXV� OHV� FROODERUDWHXUV�� PDQGDWDLUHV� VRFLDX[� HW
PHPEUHV�GHV�&RPLW«V�([«FXWLIV��FRPPH�FHX[�GH� OD�'LUHFWLRQ
GX�*URXSH�HW�GH�VHV�ILOLDOHV�GDQV�OH�PRQGH��/D�&KDUWH��WKLTXH
GH�/Ü2U«DO�D�«W«�PLVH�¢�MRXU�HQ�������'LVSRQLEOH�HQ���bODQJXHV
HW� HQ� %UDLOOH� IUDQ©DLV� HW� DQJODLV�� HOOH� HVW� GLVWULEX«H� ¢� WRXV� OHV
FROODERUDWHXUV�GDQV�OH�PRQGH�

/Ü2U«DO�D�SDU�DLOOHXUV�SXEOL«�XQH�SROLWLTXH�SOXV�G«WDLOO«H�VXU� OD
SU«YHQWLRQ� GH� OD� FRUUXSWLRQ� GLVSRQLEOH� VXU� VRQ� VLWH� LQWHUQHW�
ORUHDO�FRP�

�� OÜ«JDUG� GHV� FROODERUDWHXUV�� OH� *URXSH� GLVSRVH� «JDOHPHQW
GÜDXWUHV� GRFXPHQWV� GH� U«I«UHQFH� FKDUJ«V� GÜHQFDGUHU� OHV
SUDWLTXHV�HW�GH�OXWWHU�FRQWUH�OD�FRUUXSWLRQb�
� *XLGH�VS«FLILTXH�GHbSU«YHQWLRQ�GH� OD�FRUUXSWLRQb ��G«SOR\«

GDQV� OÜHQVHPEOH� GX� *URXSH� GHSXLV� ����� HW� FRPSO«W«� HQ
������ LO� WUDLWH� GHV� UHODWLRQV� DYHF� FKDFXQH� GHV� SDUWLHV
SUHQDQWHV� GH� /Ü2U«DO�� QRWDPPHQW� DYHF� OHV� $XWRULW«V
3XEOLTXHV� HW� OHV� LQWHUP«GLDLUHV�� &Hb *XLGH� SUDWLTXH� HVW
GHVWLQ«� ¢� SU«FLVHU� OHV� VWDQGDUGV� GX�*URXSH� HW� ¢� DLGHU� OHV
FROODERUDWHXUV� ¢� J«UHU� GHV� VLWXDWLRQV� TXÜLOV� SRXUUDLHQW
UHQFRQWUHU�GDQV� OÜH[HUFLFH�GH� OHXUV� IRQFWLRQV�b ,O� U«DIILUPH� OD
SROLWLTXH� /Ü2U«DO�GH�SU«YHQWLRQ�GH� OD�FRUUXSWLRQ�TXL�D�«W«
DSSURXY«H� SDU� OH� 'LUHFWHXU� *«Q«UDO� DLQVL� TXH� OH� &RPLW«
([«FXWLI�HW�SU«VHQW«H�DX�&RQVHLO�GÜ$GPLQLVWUDWLRQ�

&HWWH�SROLWLTXH��PLVH�HQ� OLJQH�VXU� OH�VLWH� ,QWHUQHW�GH�/Ü2U«DO
�ZZZ�ORUHDO�FRP���UDSSHOOH�OHV�SULQFLSHV�VXLYDQWVb�
ã OD�SROLWLTXH�GH�WRO«UDQFH�]«UR�HQ�PDWLªUH�GH�FRUUXSWLRQ��
ã OÜLQWHUGLFWLRQ�GHV�SDLHPHQWV�GH�IDFLOLWDWLRQ��
ã OÜLQWHUGLFWLRQ� GH� WRXWHV� FRQWULEXWLRQV� ¢� GHV� SDUWLV� RX

DFWHXUV� GH� OD� YLH� SROLWLTXH� D\DQW� SRXU� EXW� GÜREWHQLU� XQ
DYDQWDJH�FRPPHUFLDO��

ã OÜLQWHUGLFWLRQ� GÜRIIULU� HW� GÜDFFHSWHU� GHV� FDGHDX[� HW�RX
LQYLWDWLRQV� TXL� SRXUUDLHQW� LQIOXHQFHU� RX� ¬WUH� SHU©XV
FRPPH�LQIOXHQ©DQW�XQH�UHODWLRQ�FRPPHUFLDOH��

ã OD�FRPPXQLFDWLRQ�GH�OÜHQJDJHPHQW�GH�SU«YHQWLRQ�GH�OD
FRUUXSWLRQ�DX[�SDUWHQDLUHV�GX�*URXSH���HW

ã OH�UHVSHFW�GH�FHV�HQJDJHPHQWV�SDU�OHV�LQWHUP«GLDLUHV�TXL
UHSU«VHQWHQW� /Ü2U«DO�� GDQV� GHV� SD\V� QRWDPPHQW� R»� OH
ULVTXH�GH�FRUUXSWLRQ�HVW�«OHY«�

� *XLGH�FROODERUDWHXU�Ù�&DGHDX[�,QYLWDWLRQVb��GLIIXV«�HQ�����
GDQV� OÜHQVHPEOH� GX�*URXSH� SRXU� SU«FLVHU� OHV� UªJOHV� HQ� OD
PDWLªUH�� LO� HVW� G«VRUPDLV� LQW«JU«� DX� *XLGH� VS«FLILTXH� GH
SU«YHQWLRQ�GH�OD�FRUUXSWLRQb�

� *XLGH�FROODERUDWHXU�Ù�*HVWLRQ�GHV�LQWHUP«GLDLUHV�DXSUªV�GHV
DXWRULW«V� SXEOLTXHV� �� GLIIXV«� HQ� ����� DXSUªV� GHV� SHUVRQQHOV
FRQFHUQ«V�SRXU�SU«FLVHU�OHV�UªJOHV�HQ�OD�PDWLªUH���HW

� mb1RV� $FKDWV� $X� 4XRWLGLHQb }b �� JXLGH� SUDWLTXH� HW� «WKLTXH
GRQW� OÜREMHFWLI�HVW�GH�U«JLU� OHV�UHODWLRQV�DYHF�OHV�IRXUQLVVHXUV
HW� WRXV� OHV� FROODERUDWHXUV� LPSOLTX«V� GDQV� GHV� G«FLVLRQV
GÜDFKDW��&H�GRFXPHQW�HVW�WUDGXLW�HQ���bODQJXHV�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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/Ü«YDOXDWLRQ�GHV�ULVTXHV�*URXSH
/H�ULVTXH�FRUUXSWLRQ�HVW�SULV�HQ�FRPSWH�GDQV�OÜ«YDOXDWLRQ�GHV�ULVTXHV�*URXSH��/H�*URXSH�GLVSRVH�GH���
FDUWRJUDSKLHV�GHV� ULVTXHV�GH�FRUUXSWLRQ� U«DOLV«HV�GDQV����SD\V� VXLWH�¢� OD�PLVH�¢� MRXU� U«DOLV«H�HQ�����
VHORQ�XQH�P«WKRGRORJLH�UHQIRUF«H�
8Q�RXWLO�SHUPHW�«JDOHPHQW�DX[�3DWURQV�GH�3D\V�GÜ«YDOXHU�HW�GÜDQDO\VHU� OHV�ULVTXHV�«WKLTXHV�«YHQWXHOV
DX�QLYHDX� ORFDO�� \�FRPSULV�HQ�PDWLªUH�GH�FRUUXSWLRQ��HW�GH�SUHQGUH� OHV�PHVXUHV�Q«FHVVDLUHV�SRXU� OHV
SU«YHQLU�

3URF«GXUHV�VS«FLILTXHV�GHVb5HVVRXUFHV�
+XPDLQHV

/D�FRPS«WHQFH�«WKLTXH�mb2EWLHQW�DYHF�,QW«JULW«�GHV�U«VXOWDWV�¢�OD�IRLV�¢�FRXUW�WHUPH�HW�GXUDEOHVb}�HVW
LQW«JU«H�GDQVbOHbV\VWªPH�GÜ«YDOXDWLRQ�DQQXHOOH�GH�OÜHQVHPEOH�GHV�FROODERUDWHXUV�

'«PDUFKH�mb6SHDN�8S�}�GH�/Ü2U«DO
(OOH� SHUPHW� DX[� FROODERUDWHXUV� GH� IDLUH� UHPRQWHU� OHXUV� «YHQWXHOOHV� SU«RFFXSDWLRQV�� \� FRPSULV� HQ
PDWLªUH�GH�FRUUXSWLRQ��QRWDPPHQW��XQ�VLWH� ,QWHUQHW�V«FXULV«�GLUHFWHPHQW�DXSUªV�GX�'LUHFWHXU��WKLTXH�
5LVTXHV�HW�&RQIRUPLW«�QRWDPPHQW�� 7RXWH�DOO«JDWLRQ�H[SULP«H�GH�ERQQH� IRL� IDLW� OÜREMHW�GÜXQ�H[DPHQ
G«WDLOO«�HW�OHV�PHVXUHV�DG«TXDWHV�VRQW�SULVHV��OH�FDV�«FK«DQW��HQ�FDV�GH�QRQ�UHVSHFW�GH�OD�SROLWLTXH�GH
SU«YHQWLRQ�GH�OD�FRUUXSWLRQ��/D�OLJQH�GÜDOHUWH�D�«W«�RXYHUWH�DX[�FROODERUDWHXUV�HQ�������SXLV�DX[�SDUWLHV
SUHQDQWHV�HQ������

)RUPDWLRQ
8QH� IRUPDWLRQ� HQ� OLJQH� REOLJDWRLUH� �H�OHDUQLQJ�� GH� SU«YHQWLRQ� GH� OD� FRUUXSWLRQ�� GLVSRQLEOH� HQ
��b ODQJXHV��HVW�G«SOR\«H�GDQVbWRXVb OHV�SD\V�HW������GHV�FROODERUDWHXUV�FRQFHUQ«V� OÜRQW�HIIHFWX«H�DX
��bG«FHPEUH������

&RQWU¶OH�HW�«YDOXDWLRQ�GHV�PHVXUHV�HW�
SURF«GXUHV�G«GL«V�¢�OD�SU«YHQWLRQ�GH�OD�
FRUUXSWLRQ�

/H� GLVSRVLWLI� GH� &RQWU¶OH� ,QWHUQH� GX� *URXSH� SU«YRLW� GHV� SURF«GXUHV� GH� FRQWU¶OH� GHV� DFWLYLW«V
RS«UDWLRQQHOOHV� HWb QRWDPPHQW� HQ� PDWLªUH� GH� V«SDUDWLRQ� GHV� W¤FKHV�� 'H� SOXV�� GHV� FRQWU¶OHV
FRPSWDEOHV�G«GL«V�¢�OD�SU«YHQWLRQ�GH�OD�FRUUXSWLRQ�VRQW�PLV�HQ�ÆXYUH�S«ULRGLTXHPHQW�
/D� PLVH� HQ�ÆXYUH� GX� SURJUDPPH� GH� SU«YHQWLRQ� GH� OD� FRUUXSWLRQ� IDLW� SDUWLH� GX� SURFHVVXV� GÜDXWR�
«YDOXDWLRQ�GXb&RQWU¶OH�,QWHUQH�G«SOR\«�GDQV�OHV�HQWLW«V�RS«UDWLRQQHOOHV�
/HV� «TXLSHV� GÜ$XGLW� ,QWHUQH� GH� /Ü2U«DO� VRQW� SDUWLFXOLªUHPHQW� YLJLODQWHV� ¢� FHW� «JDUG�� /HV� ULVTXHV� GH
FRUUXSWLRQ� IRQW� OÜREMHW� GÜXQ� H[DPHQ� V\VW«PDWLTXH� ORUV� GHV� PLVVLRQV� GÜDXGLW�� SDU� OH� ELDLV� GÜHQWUHWLHQV
LQGLYLGXHOV�HW�GH�SRLQWV�GH�FRQWU¶OH�VS«FLILTXHV��&HV�HQWUHWLHQV�VRQW�PHQ«V� LQG«SHQGDPPHQW�DYHF�OH
3DWURQ�GH�3D\V�HW�OH�5HVSRQVDEOH�$GPLQLVWUDWLI�HW�)LQDQFLHU��,OV�IRQW�OÜREMHW�GÜXQ�FRPSWH�UHQGX�LQGLYLGXHO
UHYX�HW�VLJQ«�SDU�FHV�GHUQLHUV�

'LOLJHQFHVbSU«DODEOHV�¢�GHV�SURMHWV�
GÜDFTXLVLWLRQV

8QH� SURF«GXUH� VS«FLILTXH� DX[� ULVTXHV� GH� FRUUXSWLRQ� LQWªJUH� GHV� Y«ULILFDWLRQV� DSSURSUL«HV� HW
SURSRUWLRQQ«HV� DX[� GLII«UHQWHV� «WDSHV� GX� SURFHVVXV� GÜDFTXLVLWLRQ�� /HV� U«SRQVHV� DX� TXHVWLRQQDLUH
«WKLTXH� VRXPLV� DX[� VRFL«W«V� FLEOHV� VRQW� GHVWLQ«HV� QRWDPPHQW� ¢� LGHQWLILHU� OD� SULVH� HQ� FRPSWH� GH� OD
SU«YHQWLRQ�GX�ULVTXH�GH�FRUUXSWLRQ�SDU�OHV�HQWUHSULVHV�

'LOLJHQFHV�WLHUFHV�SDUWLHV

/H�SURFHVVXV�GH�JHVWLRQ�GHV�WLHUFHV�SDUWLHV��FOLHQWV�IRXUQLVVHXUV�� LQWªJUH�OD�SULVH�HQ�FRPSWH�GHV�ULVTXHV
GHbFRUUXSWLRQ��8QH�«YDOXDWLRQ�GHV�ULVTXHV�GH�FRUUXSWLRQ�HVW�HIIHFWX«H�VXU�QRV�WLHUV��HW�GHV�Y«ULILFDWLRQV
DSSURSUL«HV�VRQW�PLVHV�HQ�ÆXYUH��TXL�VÜDSSXLHQW�QRWDPPHQW�VXU�XQ�RXWLO�G«GL«�
(Q�FH�TXL�FRQFHUQH�OHV�LQWHUP«GLDLUHV�DXSUªV�GHV�DXWRULW«V�SXEOLTXHV��XQ�JXLGH�VS«FLILTXH�D�«W«�PLV�¢
GLVSRVLWLRQ�GHVbFROODERUDWHXUV�

,@�7@9397?7@F�B3DF39`�3H75�>7E�B3DF7@3;D7E
6G��DAGB7
/Ü2U«DO� VRXKDLWH� SDUWDJHU� VRQ� HQJDJHPHQW� HQ� PDWLªUH� GH
OXWWH� FRQWUH� OD� FRUUXSWLRQ�DYHF� VHV� SDUWHQDLUHV� FRPPHUFLDX[
HWb OH� UHVSHFW� GH� OD� ORL� IDLW� SDUWLH� GHV� &RQGLWLRQV� *«Q«UDOHV
GÜ$FKDW� GX� *URXSH� HW� GH� OD� QRXYHOOH� YHUVLRQ� GH� OD� /HWWUH
GÜ(QJDJHPHQW� �WKLTXH�0XWXHO�� ,O� VH� U«VHUYH� GÜDLOOHXUV� OH� GURLW

GH�FHVVHU�WRXWHV�UHODWLRQV�DYHF�GHV�SDUWHQDLUHV�FRPPHUFLDX[
TXL�QH�UHVSHFWHUDLHQW�SDV�OHV�ORLV�DQWLFRUUXSWLRQ�

,@7�6`?3D5:7�D75A@@G7
/Ü2U«DO� D� «W«� UHFRQQX� SRXU� OD� ��H� IRLV� FRPPH� OÜXQH� GHV
mb 6RFL«W«V� OHV� 3OXV� �WKLTXHV� DX� 0RQGHb }� SDU� OÜ(WKLVSKHUH
,QVWLWXWH�

������ "742<29=.�/2;,*4.
/Ü2U«DO�FRQVLGªUH�OD�FRQWULEXWLRQ�GH�OD�ILVFDOLW«�FRPPH�SDUWLH
LQW«JUDQWH� GH� VD� 5HVSRQVDELOLW«� VRFLDOH�� HQYLURQQHPHQWDOH
HWb VRFL«WDOH�� HW� FRPPH� XQH� SDUWLFLSDWLRQ� SRVLWLYH� DX
G«YHORSSHPHQW�GHV�SD\VbGDQV�OHVTXHOVbOH�*URXSH�HVW�SU«VHQW�

/D�SROLWLTXH� ILVFDOH�GX�*URXSH� /Ü2U«DOb VÜLQVFULW� GDQV� OH�FDGUH
GX�G«YHORSSHPHQWbS«UHQQHbGHbVHVbDFWLYLW«V�HWbUHSRVH�VXU�WURLV
SLOLHUV� �� &RPSOLDQFH�� 7UDQVSDUHQFH� HW� /«JLWLPLW«�� WHOV� TXH
G«ILQLV� GDQV� OD� &KDUWH� ILVFDOH� LQWHUQH� «WDEOLH� HW� GLIIXV«H
PRQGLDOHPHQW�

�A?B>;3@57
/Ü2U«DO� VRXVFULW� VHV� G«FODUDWLRQV� ILVFDOHV� HW� VÜDFTXLWWH� GH� VHV
LPS¶WV�GDQV� OHV�G«ODLV� LPSDUWLV��HQbFRQIRUPLW«bDYHF� OHV� ORLV�HW

U«JOHPHQWDWLRQV� GHb FKDTXHb SD\Vb GDQV� OHVTXHOVb OHb *URXSH
RSªUH��8QH�YLJLODQFH�SDUWLFXOLªUH�HVW�UHTXLVH�TXDQW�DX�UHVSHFW
GHV�UªJOHV�OL«HV�¢�OD�OXWWH�FRQWUH�OD�IUDXGH�HW�OÜ«YDVLRQ�ILVFDOHV�

/Ü2U«DO� HVW� LPSODQW«� GDQV� OHV� SD\V� R»� LO� H[HUFH� XQH� U«HOOH
DFWLYLW«� RS«UDWLRQQHOOH� HW� FRPPHUFLDOH�� /H� FDV� «FK«DQW�� OD
SU«VHQFH�GX�*URXSH�GDQV�FHUWDLQV�SD\V�GLWV�m�SDUDGLVbILVFDX[�}
VH�MXVWLILH�SDU�GHV�UDLVRQV�RS«UDWLRQQHOOHV�HW�OH�G«YHORSSHPHQW
GH�O
DFWLYLW«��HW�QRQ�¢�GHV�ILQV�ILVFDOHV�

/Ü2U«DO� VÜDVVXUH� TXH� OHV� WUDQVDFWLRQV� HQWUH� OHV� VRFL«W«V� GX
*URXSH� VRQW� U«DOLV«HV� GDQV� OH� UHVSHFW� GX� SULQFLSH� GH� SOHLQH
FRQFXUUHQFH� WHO� TXH� G«ILQL� SDUb OÜ2&'(� HW� U«SRQG� DX[
REOLJDWLRQV� G«FODUDWLYHV� �GRFXPHQWDWLRQ� GH� SUL[� GH� WUDQVIHUW�
G«FODUDWLRQbSD\V�SDU�SD\V��HWF��bGH�SOXV�HQ�SOXV�GLJLWDOLV«HV�

/Ü2U«DO�FLEOHbOÜH[FHOOHQFH�HQ�PDWLªUH�GHbFRPSOLDQFHbILVFDOH�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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+D3@EB3D7@57
/Ü2U«DO� «WDEOLW� HW� HQWUHWLHQW� GHV� UHODWLRQV� DYHF� OHV� $XWRULW«V
)LVFDOHV� HW� 'RXDQLªUHV� EDV«HV� VXU� OD� WUDQVSDUHQFH
FRQIRUP«PHQW�¢�OD�UªJOH�GH�m�WRO«UDQFH�]«UR�}�HQ�PDWLªUH�GH
FRUUXSWLRQ�� /Ü2U«DO� G«YHORSSH� «JDOHPHQW� XQH� UHODWLRQ
FRQVWUXFWLYH�DYHF�OHV�$XWRULW«V�)LVFDOHV�HW�'RXDQLªUHV��UHODWLRQ
EDV«H� VXU� OHVb SULQFLSHV� GH� FRRS«UDWLRQb HWb GH� UHVSHFW
PXWXHO�b /Ü2U«DO� U«SRQG� GH� PDQLªUH� DSSURSUL«H� HW� GDQV� OHV
PHLOOHXUV� G«ODLV� DX[� GHPDQGHV� GHV� DGPLQLVWUDWLRQV� ILVFDOHV
GDQV� OH�FDGUH�GHV�«FKDQJHV�GÜLQIRUPDWLRQVbHWbHQ�FRQIRUPLW«
DYHF�OHV�FRQYHQWLRQV�ILVFDOHV�

/RUVTXH�OHV�(WDWV�OH�SHUPHWWHQW��/Ü2U«DO�UHMRLQW�OHV�SURJUDPPHV
GH� FRPSOLDQFH� FRRS«UDWLYH� ODQF«V� SDU� OHV� DGPLQLVWUDWLRQV
ILVFDOHV�b 3DU� H[HPSOH�� OD� UHODWLRQ� GH� FRQILDQFH� DYHF
OÜDGPLQLVWUDWLRQ�ILVFDOH�IUDQ©DLVH�

3DU� DLOOHXUV�� OH� *URXSH� SHXW� ¬WUH� DPHQ«� ¢� FRQWULEXHU� ¢
OÜDQDO\VH� GHV� «YROXWLRQV� O«JLVODWLYHV� ¢� OD� GHPDQGH� GHV
$XWRULW«V� )LVFDOHV� HW� 'RXDQLªUHV� RX� GHV� DVVRFLDWLRQV
SURIHVVLRQQHOOHV� VROOLFLW«HV� SRXU� FHV� «YROXWLRQV�b /H� *URXSH
SDUWLFLSH� DLQVLb DX[� JURXSHV� GH� WUDYDLO� GH� OÜ2&'(b UHODWLIV
DX[bSLOLHUVb��HW���

/Ü2U«DOb FRQVLGªUH� OHVb HQMHX[� HW� OHV� VWDQGDUGV� PRQGLDX[b HQ
PDWLªUH� GH� WUDQVSDUHQFH� ILVFDOH�� ,O� VXLW� QRWDPPHQW� OHV
UHFRPPDQGDWLRQV� GHb UHSRUWLQJb GX� U«I«UHQWLHO� *5,
�*OREDOb 5HSRUWLQJb ,QLWLDWLYH�� HW� SOXV� VS«FLILTXHPHQW� OHV
VWDQGDUGV�*5,��������*5,�������HW�*5,�������

/Ü2U«DO� HVW� SDUb DLOOHXUVb PHPEUH� GH
OÜ(XURSHDQb %XVLQHVVb 7D[b )RUXP� �(%7)��� XQH� DVVRFLDWLRQ
GÜHQWUHSULVHV� HXURS«HQQHV� TXL� FKHUFKH� ¢� DSSRUWHU� SOXV� GH
WUDQVSDUHQFH�GDQV�OH�G«EDW�ILVFDO�

#`9;F;?;F`
/Ü2U«DO� DSSOLTXH� O«JLWLPHPHQW� OH� WUDLWHPHQW� ILVFDO� OH� SOXV
SHUWLQHQW�� FRQIRUP«PHQW� ¢� OD� U«DOLW«� «FRQRPLTXH�� DX[
REMHFWLIV�RS«UDWLRQQHOV�HW�DX[�ORLV�HQ�YLJXHXU�

'DQV� XQ� HQYLURQQHPHQW� ILVFDO� LQWHUQDWLRQDO� PRXYDQW�� OHV
SRVLWLRQV� SULVHV� SDU� OH� *URXSH� SHXYHQW� IDLUH� OÜREMHW� GH
TXHVWLRQQHPHQWV� HW� GH� FRQWU¶OHV� ILVFDX[b HW� GRXDQLHUVb GHV
$GPLQLVWUDWLRQV� ORFDOHV�� (Q� FDV� GH� G«VDFFRUG� DYHF� XQH
$XWRULW«� )LVFDOH� HW� 'RXDQLªUH�� /Ü2U«DO� HVW� HQ� PHVXUH� GH
G«IHQGUH�� HQ� WRXWH� O«JLWLPLW«�� VRQ� LQWHUSU«WDWLRQ� GH� OD� ORL�� GH
SURXYHU� VD� ERQQH� IRL� HW�� OH� FDV� «FK«DQW�� GH� SRUWHU� OH
FRQWHQWLHX[�HQ�MXVWLFH�

8QH� UHYXH� U«JXOLªUH� GHV� ULVTXHV� ILVFDX[�� DQLP«H� SDUb OD
'LUHFWLRQb ILVFDOH� GX� *URXSH� HQ� OLHQ� DYHF� OHV� «TXLSHV
ILQDQFLªUHV� ORFDOHV�� SHUPHW� OÜ«YDOXDWLRQ� GHV� ULVTXHV� SRXYDQW
DERXWLU��OH�FDV�«FK«DQW��¢�OD�FRPSWDELOLVDWLRQ�GÜXQH�SURYLVLRQ�
/HV�SULQFLSDX[�ULVTXHV�ILVFDX[�VRQW�FRPPXQLTX«V�¢�OD�'LUHFWLRQ
*«Q«UDOH�HW�DX�&RPLW«�GÜ$XGLW�

&D93@;E3F;A@
/H� UHVSHFW� GH� FHVb �b SLOLHUV� HVW� DVVXU«� SDU� XQH� H[SHUWLVH
FHQWUDOLV«H�� HW� XQH� SU«VHQFH� J«RJUDSKLTXH� IRUWH� GH� OD
IRQFWLRQ�ILVFDOH�GDQV�OHV�SD\V�

/D�FRPSOLDQFH�ILVFDOH�HVW�VRXV�OD�UHVSRQVDELOLW«�GHV�'LUHFWHXUV
)LQDQFLHUV�� VHFRQG«V� HW� UHOD\«V� SDU� OHV� 'LUHFWLRQV� ILVFDOHV� HW
FRPSWDEOHV�� $VVLVW«V� OH� FDV� «FK«DQW� GH� FRQVHLOV� H[WHUQHV�� LOV
VXLYHQW� OÜ«YROXWLRQ� GHV� O«JLVODWLRQV� ILVFDOHV� SRXU� DVVXUHU� OD
FRQIRUPLW«�GX�*URXSH�¢�FHV�U«JOHPHQWDWLRQV�

8QH�H[SHUWLVH�FHQWUDOLV«H

$X�VHLQ�GH�OD�'LUHFWLRQ�*«Q«UDOH�GHV�)LQDQFHV�2S«UDWLRQQHOOHV�
OD� 'LUHFWLRQ� )LVFDOH� *URXSH� YHLOOH� DX� UHVSHFW� GH� OD� 3ROLWLTXH
)LVFDOH�HQ�OLDLVRQ�DYHF�OHV�'LUHFWLRQV�)LQDQFLªUHV�SDU�OH�UHODLV�GH
GLII«UHQWHV�H[SHUWLVHV�ILVFDOHV�WUDQVYHUVDOHVb�
� 7UDQVDFWLRQV� LQWUDJURXSH� 	� 'RXDQHV� TXL� VÜDVVXUHQW� GX

UHVSHFW� GHV� QRUPHV� ILVFDOHV� HW� GRXDQLªUHV� HW� V«FXULVHQW� OD
WDULILFDWLRQ� GHV� WUDQVDFWLRQV� LQWUDJURXSH� HW� OD
GRFXPHQWDWLRQ�\�DII«UHQWHb�

� $QDO\WLFV�	�&RPSOLDQFH�TXL�DQDO\VHQW��Y«ULILHQW�HW�LQIRUPHQW
VXU�OD�FRPSOLDQFH�HW�OD�FKDUJH�ILVFDOH�JOREDOH�GX�*URXSHb�

� 0	$�TXL� DVVLVWHQW� HW� FRQVHLOOHQW� ILVFDOHPHQW� OHV� SURMHWV� GH
IXVLRQV�DFTXLVLWLRQV�

$ILQ�GH� UHQIRUFHU�FHV�H[SHUWLVHV��GHX[�QRXYHOOHV� IRQFWLRQV�RQW
«W«�FU««HV�HQ�������
� OD�)LVFDOLW«�'LJLWDOH�TXL�SHUPHWWUD�GÜDVVXUHU�OÜDFFRPSDJQHPHQW

GHV�SURMHWV�GH�FRPSOLDQFH�ILVFDOH�GLJLWDOH�HQ�DFFRUG�DYHF�OHV
UªJOHPHQWDWLRQV�ILVFDOHV�HQ�OD�PDWLªUHb��HW

� OD� *RXYHUQDQFH� )LVFDOH�� GDQV� OH� EXW� GÜDVVXUHU� OH� ERQ
G«SORLHPHQW�GH�OD�SROLWLTXH�ILVFDOH�GX�*URXSH�

8QH�SU«VHQFH�J«RJUDSKLTXH�IRUWH

'DQV� OHV� ]RQHV� HW� SD\V�� OD� IRQFWLRQ� ILVFDOH� HVW� GLUHFWHPHQW
UHSU«VHQW«H�GDQV����SD\V�SDU�GHV�GLUHFWLRQV�ILVFDOHV�ORFDOHV�VRXV
OD� UHVSRQVDELOLW«� GX� 'LUHFWHXU� $GPLQLVWUDWLI� HW� )LQDQFLHU� 3D\V�
=RQH��/HV�'LUHFWHXUV�ILVFDX[�RQW�GLII«UHQWHV�UHVSRQVDELOLW«V��
� OH� UHVSHFW� GHV� UªJOHV� GH� FRPSOLDQFH� HQ� OLHQ� DYHF� OHV

GLUHFWLRQV�FRPSWDEOHV��
� OÜDVVLVWDQFH�HW� OH�FRQVHLO� ILVFDO�DX[�«TXLSHV�RS«UDWLRQQHOOHV

GDQV�OH�FDGUH�GH�OHXUV�SURMHWV��
� OHV� GLUHFWLYHV� ILVFDOHV�� OD� IRUPDWLRQ� FRQWLQXH� HW� OD

S«GDJRJLH�DXSUªV�GHV�LQWHUORFXWHXUV��
� OD�JHVWLRQ�GX�SRLGV�GH�OÜLPS¶W��
� OD� JHVWLRQ� GHV� ULVTXHV�� GHV� FRQWU¶OHV�� GHV� U«FODPDWLRQV� HW

GHV�FRQWHQWLHX[�ILVFDX[�HW�GRXDQLHUV��
� OHV� UHODWLRQV�DYHF� OHV�$XWRULW«V�)LVFDOHV�HW�'RXDQLªUHV�HW� OHV

DXWUHV�SRXYRLUV�SXEOLFV���HW
� OD�YHLOOH�ILVFDOH�HW�OHV�ERQQHV�SUDWLTXHV��FH�TXL�LPSOLTXH�GHV

«FKDQJHV� DYHF� OHV� SDLUV�� OHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV�
OHV�DXGLWHXUV�H[WHUQHV�HW�OHV�FDELQHWV�GÜDYRFDWV�

&HWWH� RUJDQLVDWLRQ� PDWULFLHOOH� DVVRFL«H� DX� UHVSHFW� GH� OD
3ROLWLTXH�)LVFDOH�GX�*URXSH�VRQW�OH�VRFOH�GÜXQH�ERQQH�JHVWLRQ
GH�OD�FKDUJH�ILVFDOH�HW�GÜXQH�SUDWLTXH�ILVFDOH�UHVSRQVDEOH�
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�A@FD;4GF;A@����
(Q� ������ OD� FRQWULEXWLRQ� GH� /Ü2U«DO� DX[� (WDWV� HW� FROOHFWLYLW«V
VÜHVW�«OHY«H�¢��b0GV�ú�b2XWUH�OÜLPS¶W�VXU�OHVbE«Q«ILFHV�b/Ü2U«DO
SDLH� HW� FROOHFWH� GH� QRPEUHX[� LPS¶WV� HW� FRQWULEXWLRQV� WHOV
TXHb OHV� WD[HV� VXU� OHV�DFKDWV�� OHVb WD[HV� VXU� OHVb YHQWHV�b OHV� WD[HV
HQYLURQQHPHQWDOHV�bOHV�LPS¶WV�IRQFLHUVbHW�DXWUHV�WD[HV�ORFDOHV�

/ÜHPSUHLQWH� ILVFDOH� GX� *URXSH�� FRK«UHQWH� DYHF� VRQ
HPSUHLQWH�RS«UDWLRQQHOOH�HW�J«RJUDSKLTXH��VH�U«SDUWLW�FRPPH
VXLW�HQ�����b�

71 % impôts sur 
les sociétés

29 % taxes
opérationnelles 

79 % impôts sur 
les sociétés

21 % taxes
opérationnelles 

1 290 M€

PAYS NON EUROPÉENS
791 M€

PAYS DE L’UNION EUROPÉENE

74 %

Ĺ 2 MDS€

impôts sur 
les sociétés

26 % taxes
opérationnelles 
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���� #L&)Y�#�'&,)�#���,+,)f��)Y*,#+�+*f���
/H�SURJUDPPH�/Ü2U«DO�SRXU� OH�)XWXU�PDUTXH� OÜHQWU«H�GDQV�XQH�QRXYHOOH�SKDVH�GH� OD�G«PDUFKH�GH�G«YHORSSHPHQW�GXUDEOH�GH
/Ü2U«DO�DYHF�OÜLQWHQWLRQ�GH�FDSLWDOLVHU�VXU� OHV�U«DOLVDWLRQV�DQW«ULHXUHV�GX�*URXSH�SRXU�DFF«O«UHU�VD�WUDQVIRUPDWLRQ�YHUV�XQ�PRGªOH
SOXV�GXUDEOH�������HVW�OD�SUHPLªUH�DQQ«H�GH�UHSRUWLQJ�GX�SURJUDPPH�

�5«VXOWDWV���������� �2EMHFWLIV

�!��"��!��!���#!����#�%�#)

'ÜLFL�¢�������OÜHQVHPEOH�GH�QRV�VLWHV�VHURQW�QHXWUHV�
HQbFDUERQH��OÜDP«OLRUDWLRQ�GH�OÜHIILFDFLW«�«QHUJ«WLTXH�
HW�OÜXWLOLVDWLRQ�GH����b��GÜ«QHUJLHV�UHQRXYHODEOHV���b

'ÜLFL�¢�������QRXV�LQQRYHURQV�SRXU�SHUPHWWUH�¢�QRV�
FRQVRPPDWHXUV�GH�U«GXLUH�OHV�«PLVVLRQV�GH�JD]�¢�HIIHW�
GH�VHUUH�OL«HV�¢�OÜXWLOLVDWLRQ�GH�QRV�SURGXLWV�GH���b��
HQbPR\HQQH�SDU�SURGXLW�ILQL��SDU�UDSSRUW�¢�����b����b

'ÜLFL�¢�������QRXV�U«GXLURQV�GH���b��HQ�PR\HQQH�HW�
SDUbSURGXLW�ILQL�OHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�OL«HV�
DXbWUDQVSRUW�GH�QRV�SURGXLWV�SDU�UDSSRUW�¢��������

'ÜLFL�¢�������QRV�IRXUQLVVHXUV�VWUDW«JLTXHV�U«GXLURQW�GH�
��b��HQ�YDOHXU�DEVROXH�OHXUV�«PLVVLRQV�GLUHFWHV�GH�JD]�
¢bHIIHW�GH�VHUUH��VFRSHV���HW����SDU�UDSSRUW�¢������

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

'ÜLFL�¢�������QRXV�«YDOXHURQV�WRXWHV�QRV�IRUPXOHV�JU¤FH�
¢�QRWUH�SODWHIRUPH�GH�WHVWV�HQYLURQQHPHQWDX[��SRXU�
JDUDQWLU�OHXU�LQQRFXLW«�VXU�OD�GLYHUVLW«�GHV�«FRV\VWªPHV�
DTXDWLTXHV��TXÜLOV�VRLHQW�FRQWLQHQWDX[�RX�F¶WLHUV�

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

'ÜLFL�¢�������QRXV�LQQRYHURQV�SRXU�SHUPHWWUH�¢�QRV�
FRQVRPPDWHXUV�GH�U«GXLUH�GH���b��HQ�PR\HQQH�
SDUbSURGXLW�ILQL�OD�FRQVRPPDWLRQ�GÜHDX�OL«H�¢�OÜXVDJH�
GHbQRVbSURGXLWV��SDU�UDSSRUW�¢�����b����

'ÜLFL�¢����������b��GH�OÜHDX�XWLOLV«H�GDQV�QRV�SURF«G«V�
LQGXVWULHOV�VHUD�UHF\FO«H�HW�U«XWLOLV«H�HQ�ERXFOH�b����

'ÜLFL�¢�������WRXV�QRV�IRXUQLVVHXUV�VWUDW«JLTXHV�
XWLOLVHURQWbOÜHDX�GH�ID©RQ�UHVSRQVDEOH�GDQV�OHV�U«JLRQV�
R»�LOV�RSªUHQW�

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

'ÜLFL�¢����������b��GHV�LQJU«GLHQWV�GH�QRV�IRUPXOHV�HW�
GHV�PDW«ULDX[�GÜHPEDOODJH�ELR�VRXUF«V�VHURQW�WUD©DEOHV
HW�LVVXV�GH�VRXUFHV�GXUDEOHV��DXFXQ�QH�FRQWULEXHUD�¢�OD�
G«IRUHVWDWLRQ��b����

'ÜLFL�¢�������OÜHPSUHLQWH�VXU�OHV�«FRV\VWªPHV�Q«FHVVDLUHV�
¢�OD�SURGXFWLRQ�GH�QRV�LQJU«GLHQWV�VHUD�PDLQWHQXH�¢�XQ�
QLYHDX�LGHQWLTXH�¢�FHOXL�GH������

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

'ÜLFL�¢�������OÜHQVHPEOH�GHV�E¤WLPHQWV�TXH�QRXV�
RS«URQV�HW�WRXV�QRV�VLWHV�LQGXVWULHOV�DXURQW�XQ�LPSDFW�
SRVLWLI�VXU�OD�ELRGLYHUVLW«�SDU�UDSSRUW�¢������

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

� &HV�LQGLFDWHXUV�VRQW�UHWHQXV�SRXU�«YDOXHU�OD�SHUIRUPDQFH�GX�'LUHFWHXU�*«Q«UDO�GH�/Ü2U«DO�Ù�YRLU�FKDSLWUH������m�5«PXQ«UDWLRQ�GHV�PDQGDWDLUHV�VRFLDX[�}�GX
SU«VHQW�GRFXPHQW�

��� 8QLW«�XWLOLV«Hb��7&2�HT�NJ�GH�IRUPXOHV�YHQGXHV�
��� 8QLW«�XWLOLV«Hb��/�.J�GH�IRUPXOHV�YHQGXHV�
��� 8VLQHV�:DWHUORRS�
��� /HV�LQJU«GLHQWV�GHV�IRUPXOHV�ELRVRXUF«HV�VRQW�WUD©DEOHV�HW�LVVXV�GH�VRXUFHV�GXUDEOHV�

CLIMAT

58ľ%
100ľ%

Rappel 2020 : 43ľ%

- 12ľ%
- 25ľ%

Rappel 2020 : - 12ľ%

- 50ľ%

Rappel 2020 : + 17ľ%

+ 12ľ%

EAU

- 25ľ%

Rappel 2020 : + 6ľ%

+ 5ľ%

15ľ% 

100ľ%

Rappel 2020 : 12ľ% 

BIODIVERSITÉ

94ľ%(4) 

100ľ%

Rappel 2020 : 91ľ%(4) 
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'ÜLFL�¢���������b��GHV�LQJU«GLHQWV�GH�QRV�IRUPXOHV�VHURQW�
ELRVRXUF«V��LVVXV�GH�PLQ«UDX[�DERQGDQWV�RX�GH�SURF«G«V�
FLUFXODLUHV���

'ÜLFL�¢����������b��GH�QRV�HPEDOODJHV�SODVWLTXHV�VHURQW�
GÜRULJLQH�UHF\FO«H�RX�ELRVRXUF«H��QRXV�DWWHLQGURQV���b��
GÜLFLb¢���������

'ÜLFL�¢�������QRXV�U«GXLURQV�GH���b��HQ�LQWHQVLW«�OD�TXDQWLW«�
GÜHPEDOODJH�XWLOLV«H�SRXU�QRV�SURGXLWV�SDU�UDSSRUW�¢������

'ÜLFL�¢����������b��GH�QRV�HPEDOODJHV�SODVWLTXHV�VHURQW�
UHFKDUJHDEOHV��U«XWLOLVDEOHV��UHF\FODEOHV�RX�FRPSRVWDEOHV�

'ÜLFL�¢����������b��GH�QRV�SU«VHQWRLUV�SXEOLFLWDLUHV�VXU�OHV�OLHX[�
GHbYHQWH�VHURQW�«FRFRQ©XV�

'ÜLFL�¢�������������GH�QRV�ERXWLTXHV��SRLQW�GH�YHQWH�HQ�
SURSUH���QRXYHOOHV�RX�U«QRY«HV��VHURQW�FRQ©XHV�HW�FRQVWUXLWHV�
VHORQ�QRV�SULQFLSHV�GH�G«YHORSSHPHQW�GXUDEOH�

'ÜLFL�¢����������b��GHV�G«FKHWV�J«Q«U«V�VXU�QRV�VLWHV�����VHURQW�
YDORULV«V��U«XWLOLV«V�RX�UHF\FO«V��

""����!���#!��)��"&"#*���(���#!��#!��"��!��#���
'ÜLFL�¢������������GHV�HPSOR\«V�GH�QRV�IRXUQLVVHXUV�VWUDW«JLTXHV�VHURQW�U«PXQ«U«V�
DX�PRLQV�DX�QLYHDX�GX�VDODLUH�G«FHQW�OHXU�SHUPHWWDQW�GH�FRXYULU�OHXUV�EHVRLQV�
IRQGDPHQWDX[�HW�FHX[�GHV�SHUVRQQHV�GRQW�LOV�RQW�OD�FKDUJH��FDOFXO«�HQ�OLJQH�
DYHFbOHV�PHLOOHXUHV�SUDWLTXHV�

/H�*URXSH�UHSRUWHUD�VXU�FHW�LQGLFDWHXU�
HQ�������OD�P«WKRGRORJLH�D\DQW�«W«�
G«ILQLH�HQ�����

'ÜLFL�¢�������QRXV�DLGHURQV���������SHUVRQQHV�LVVXHV�GH�FRPPXQDXW«V�
HQbGLIILFXOW«b¢bDFF«GHU�¢�XQ�HPSORL���

'ÜLFL�¢���������PLOOLRQV�GH�SHUVRQQHV�E«Q«ILFLHURQW�GHV�SURJUDPPHV�
GÜHQJDJHPHQWbVRFL«WDX[�GH�QRV�PDUTXHV�

'ÜLFL�¢�������OÜDIILFKDJH�GH�OÜLPSDFW�HQYLURQQHPHQWDO�HW�VRFLDO�GHV�SURGXLWV�
DXUDb«W«�DSSOLTX«�¢�OÜHQVHPEOH�GHV�SURGXLWV�ULQF«V�GX�*URXSHb����

'ÜLFL�¢�������WRXV�OHV�SURGXLWV�GX�*URXSH�VHURQW�«FR�FRQ©XV���

���#!��$�!�(�!���%�!���"��)��"� ���)#��!�"

'ÜLFL�¢�������QRXV�DXURQV�LQYHVWL����PLOOLRQV�GÜHXURV�SRXU�VRXWHQLU�OHV�IHPPHV�
OHVbSOXVbYXOQ«UDEOHV�

'ÜLFL�¢�������OH�IRQGV�/Ü2U«DO�SRXU�OD�5«J«Q«UDWLRQ�GH�OD�1DWXUH�DXUD�LQYHVWL�
��bPLOOLRQV�GÜHXURV�SRXU�FRQWULEXHU�¢�OD�UHVWDXUDWLRQ�GH���PLOOLRQ�GÜKHFWDUHV�
GÜ«FRV\VWªPHV�G«JUDG«V�b

'ÜLFL�¢�������OH�)RQGV�DXUD�SHUPLV�GH�FDSWXUHU����¢����PLOOLRQV�GH�WRQQHV�GH�&2��
HWbQRXV�DXURQV�FU««�GHV�FHQWDLQHV�GÜHPSORLV�

/HV�LPSDFWV�HQ�PDWLªUH�GH�&2��HW�GH�
FU«DWLRQ�G
HPSORL�VHURQW�PHVXU«V�HW�
FRPPXQLTX«V�XQH�IRLV�OHV�SURMHWV�
DUULY«V�¢�PDWXULW«

'ÜLFL�¢�������QRXV�DXURQV�LQYHVWL����PLOOLRQV�GÜHXURV�GDQV�GHV�SURMHWV�
GHbILQDQFHPHQW�OL«V�¢�OÜ«FRQRPLH�FLUFXODLUH�

/H�)RQGV�FRQVWUXLUD�HW�G«SORLHUD�VRQ�
SRUWHIHXLOOH�GÜLQYHVWLVVHPHQWV�¢�SDUWLU�
GH�����

��� 6LWHV�LQGXVWULHOV�
��� (Q������ OH�VFRUH�GÜLPSDFW�HQYLURQQHPHQWDO�D�«W«�FDOFXO«�SRXU���b��GHV�SURGXLWV� ULQF«V�GX�JURXSH�� OÜDIILFKDJH�GH�FHV�VFRUHV��FRPSO«W«�GH� OHXUV�GRQQ«HV

GÜLPSDFW�VRFLDO��VH�G«SORLH�GH�ID©RQ�SURJUHVVLYH�GDQV�QRV�PDUFK«V�

RESSOURCES

60ľ%
95ľ%

21ľ%
100ľ%

Rappel 2020 : 15ľ%

- 3ľ%
- 20ľ%

Rappel 2020 : - 8ľ%

39ľ%
100ľ%

Rappel 2020 : 40ľ%

91ľ%
100ľ%

32ľ%
100ľ%

59ľ%
100ľ%

Rappel 2020 : 58ľ%

100 000 
personnes

 
 

13 946

985 089
3 millions

76ľ% 

100ľ%

96ľ%
100ľ%

Rappel 2020 : 96ľ%

12 millions
50 millions

2 millions
50 millions
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�������� �A@@`7E�EA5;3>7E

���������� '`D;?bFD7�67�5A@EA>;63F;A@
/HV� HIIHFWLIV� LQGLTX«V�� DLQVL� TXH� OHXUV� U«SDUWLWLRQV�
FRUUHVSRQGHQW�¢�OÜHIIHFWLI�WRWDO�����

/HV� VDODUL«V� GHV� HQWLW«V� 5HWDLO� ([FHOOHQFH� ��� 7KHUPHV� GH
/Db5RFKH�3RVD\�b 6DLQW�*HUYDLV�0RQW�%ODQF�� (FROH�2$��0XJOHU
)DVKLRQ�SRXU� XQ� WRWDO� GH� ���bFROODERUDWHXUV�� VRQW� LQFOXV�GDQV
OÜHIIHFWLI� WRWDO�� /HV�GLII«UHQWHV� U«SDUWLWLRQV�GH�FHV�HIIHFWLIV� VRQW
FDOFXO«HV� SURSRUWLRQQHOOHPHQW� ¢� OD� GLVWULEXWLRQ� GHV� HIIHFWLIV
)UDQFH�� ,OVb VRQW�H[FOXV�GHV� LQGLFDWHXUV�FRQFHUQDQW� OD�GLYHUVLW«�
OD� IRUPDWLRQ�� OHV� VDODLUHV� PLQLPXPV� HW� OH� QRPEUH� GÜDFFRUGV
FROOHFWLIV�

����������  @6;53F7GDE
/HV� LQGLFDWHXUV� UHWHQXV� VRQW� FHX[� XWLOLV«V� GDQV� OD� JHVWLRQ� GX
SHUVRQQHO�HW�GHV�TXHVWLRQV� VRFLDOHV�GH� OD�6RFL«W«�� ,OV� UHIOªWHQW
OHV�U«VXOWDWV�GH�OD�SROLWLTXH�GHV�5HODWLRQV�+XPDLQHV�

���������� �A@@`7E
/H� UHFXHLO� GHV� GRQQ«HV� SRXU� OH� S«ULPªWUH� G«ILQL� IDLW� DSSHO� ¢
TXDWUH�P«WKRGHVb�
� OD�SOXSDUW�GHV�GRQQ«HV�VRQW�UHFXHLOOLHV�HQ�XWLOLVDQW�OH�V\VWªPH

LQWUDQHW� G«GL«� DX� mb 5HSRUWLQJb SDU� SD\Vb }�� GLVSRQLEOH� GDQV
FKDTXH� SD\V� GÜLPSODQWDWLRQ� GÜXQH� ILOLDOH� GH� /Ü2U«DO�� /H
V\VWªPH� FRXYUH� SOXVLHXUV� VXMHWVb �� HIIHFWLI�� IRUPDWLRQ�
DEVHQW«LVPH�� UHODWLRQV� VRFLDOHV�� OH� SURJUDPPH� /Ü2U«DO
6KDUH�	�&DUH�� U«PXQ«UDWLRQ��GLYHUVLW«�� UHFUXWHPHQW�� OLEHUW«
GÜDVVRFLDWLRQ� HW� 3URILW� 6KDULQJ�� &KDTXH� DQQ«H� HQ� G«EXW
GÜH[HUFLFH�� OHV�'LUHFWHXUV� ORFDX[�GHV�5HVVRXUFHV�+XPDLQHV
WUDQVPHWWHQW� OHV� GRQQ«HV� UHTXLVHV� FRQFHUQDQW� OÜH[HUFLFH
SU«F«GHQWb�

� OHV� DXWUHV� GRQQ«HV� VRQW� UHFXHLOOLHV� SDU� OHV� 'LUHFWLRQV
FRQFHUQ«HV� �)RUPDWLRQ�� 5HFUXWHPHQW�� HQ� IDLVDQW� DSSHO� ¢
GHV� V\VWªPHV� G«GL«V� TXL� VXLYHQW� OD� P¬PH� DSSURFKH
RS«UDWLRQQHOOH�HW�GH�GLIIXVLRQb�

� VL� GHV� GRQQ«HV� QH� VRQW� SDV� FRQVROLG«HV� VXU� OH� S«ULPªWUH
WRWDO� GH� OD� 'LYLVLRQ� &RVP«WLTXH�� HOOHV� SHXYHQW� ¬WUH
H[WUDSRO«HV�¢�SDUWLU�GHV�U«VXOWDWV�GLVSRQLEOHV�VXU�OH�S«ULPªWUH
GHV� HQWLW«V� FRQQHFW«HV� DX[� 6\VWªPHV� GÜ,QIRUPDWLRQ� �6,�
ORFDX[��VRXV�U«VHUYH�TXH�FH�S«ULPªWUH�VRLW�UHSU«VHQWDWLIb��HW

� HQILQ�� OHV� GRQQ«HV� UHODWLYHV� ¢� GHV� SRSXODWLRQV� VS«FLILTXHV
�H[SDWUL«V�� SRVWHV� FO«V�� HWF��� VRQW� UHFXHLOOLHV� ¢� SDUWLU� GX
V\VWªPH�GH�VXLYL�GHV�FDUULªUHV�HQ� OLJQH�m�&$52/�}��G«SOR\«
GDQV�WRXWHV�OHV�ILOLDOHV�GHV�'LYLVLRQV�&RVP«WLTXHV�

/HV�HIIHFWLIV�IRUP«V�VRQW�FDOFXO«V�VXU� OD�EDVH�GH�WRXV�W\SHV�GH
IRUPDW� HW� GXU«H� GH� IRUPDWLRQ�� /HV� FROODERUDWHXUV� IRUP«V
FRPSUHQQHQW� OH� QRPEUH� WRWDO� GH� FROODERUDWHXUV� �\� FRPSULV
FHX[� TXL� RQW� TXLWW«� OH� *URXSH� DX� FRXUV� GH� O
DQQ«H�� TXL� RQW
VXLYL�DX�PRLQV�XQH�IRUPDWLRQ�DX�FRXUV�GH�O
DQQ«H��\�FRPSULV�OHV
XWLOLVDWHXUV�U«JXOLHUV�GH�OD�SODWHIRUPH�0\/HDUQLQJ�

&RQFHUQDQW� OÜLQGLFDWHXU� /Ü2U«DO� 6KDUH� 	� &DUH� SRUWDQW� VXU� OD
FRXYHUWXUH� VDQW«�� OHV� PHLOOHXUHV� SUDWLTXHV� GHV� SD\V� VRQW
«YDOX«HV� GH� PDQLªUH� U«JXOLªUH� GDQV� FKDFXQ� GHV� SD\V
GÜLPSODQWDWLRQ�GX�*URXSH�

&RQFHUQDQW� OÜDEVHQW«LVPH� PDODGLH�� OH� S«ULPªWUH� HW� OD
P«WKRGRORJLH� GH� OÜLQGLFDWHXU� QÜRQW� SDV� YDUL«� VXU� OHV� WURLV
GHUQLªUHV�DQQ«HV�� /HV�YDOHXUV�GÜDEVHQW«LVPH�PDODGLH������HW
�����RQW�«W«�FRUULJ«HV��������¢�OD�SODFH�GH��������VXLWH�¢�XQH
HUUHXU�PDW«ULHOOH�TXL�VÜ«WDLW�SURGXLWH�HQ������HW�HQ������

8Q�SURFHVVXV�GÜDP«OLRUDWLRQ�FRQWLQXH�GH�FHV� V\VWªPHV�D�«W«
PLV� HQ� SODFH�� ,OV� VRQW� H[DPLQ«V� FKDTXH� DQQ«H� HQ� WHQDQW
FRPSWH� GHV� UHFRPPDQGDWLRQV� GHV� &RPPLVVDLUHV� DX[
&RPSWHV�HW�GHV�REMHFWLIV�GH� VXLYL�SRXU� OHV�DQQ«HV� VXLYDQWHVb �
PLVH� ¢� MRXU� GHV� LQGLFDWHXUV� ¢� VXLYUH�� DP«OLRUDWLRQ� GH� OHXU
G«ILQLWLRQ�� GX� SURFHVVXV� GH� FRPPXQLFDWLRQ�� GX� VXLYL� HW� GX
FRQWU¶OH�

�������� �A@@`7E�:J9;b@7�7F�E`5GD;F`

���������� '`D;?bFD7�67�5A@EA>;63F;A@
/HV�LQGLFDWHXUV�UHODWLIV�¢�OD�V«FXULW«�FRQFHUQHQW�OÜHQVHPEOH�GHV
VLWHVb �� XVLQHV�� FHQWUDOHV� GH� GLVWULEXWLRQ�� VLWHV� DGPLQLVWUDWLIV�
FHQWUHV�GH�UHFKHUFKH��ERXWLTXHV�DLQVL�TXH�OHV�IRUFHV�GH�YHQWH�

/HbUHSRUWLQJbV«FXULW«�FRXYUH����b��GHV�XVLQHV��GHV�FHQWUDOHV�GH
GLVWULEXWLRQ�� VLWHV� DGPLQLVWUDWLIV�� FHQWUHV� GH� UHFKHUFKH�� IRUFHV
GH�YHQWHV�HW�ERXWLTXHV�

�� ILQ� ������ ���� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH�
IRUFHV�GH�YHQWHV�HW�ERXWLTXHV�RQW�SDUWLFLS«�DX�UHSRUWLQJ�

'H� ID©RQ� ¢� PLHX[� VXLYUH� OÜDFFLGHQWRORJLH� SDU� W\SRORJLH� GH
VLWHV�� GHSXLV� TXHOTXHV� DQQ«HV� OH� UHSRUWLQJ� V«FXULW«� GHV� VLWHV
DGPLQLVWUDWLIV�D�«W«�DIILQ«�HQ� OH� VFLQGDQW�HQ� WURLV� FDW«JRULHV� �
VLWHV�DGPLQLVWUDWLIV�DYHF�XQ�SHUVRQQHO�VWULFWHPHQW�DGPLQLVWUDWLI��
IRUFHV�GH� YHQWH�SRXU� OH� �SHUVRQQHO� LWLQ«UDQW� �� ERXWLTXHV�SRXU
OHV�FRQVHLOOªUHV�GH�EHDXW«�HQ�PDJDVLQ��J«U«HV�SDU�/Ü2U«DO�

/HV�LQGLFDWHXUV�V«FXULW«�GHV�XVLQHV��GHV�FHQWUDOHV�GH�GLVWULEXWLRQ�
GHV� VLWHV� DGPLQLVWUDWLIV� RX� FHQWUHV� GH� UHFKHUFKH� F«G«V� RX
IHUP«V�SHQGDQW� OÜH[HUFLFH� VRQW� UHSRUW«V� LQW«JUDOHPHQW� MXVTXÜ¢
OD� GDWH� GH� OHXU� VRUWLH� GX� S«ULPªWUH�� /HV� XVLQHV�� FHQWUDOHV� GH
GLVWULEXWLRQ�� VLWHV� DGPLQLVWUDWLIV� RX� FHQWUHV� GH� UHFKHUFKH� TXL
UHQWUHQW�GDQV� OH�*URXSH�RQW�XQ�G«ODL�PD[LPXP�GH��bDQV�SRXU
LQW«JUHU�OHV�UHSRUWLQJV�HQYLURQQHPHQW�HW�V«FXULW«�

����������  @6;53F7GDE
/HV� LQGLFDWHXUV� UHWHQXV� VRQW� FHX[� TXL� VRQW� XWLOLV«V� GDQV� OD
JHVWLRQ� GHV� VLWHV� GX� *URXSH�� ,OV� UHIOªWHQW� OHV� U«VXOWDWV� GH� OD
SROLWLTXH�GX�*URXSH�HQ�PDWLªUH�GÜ(+6�

/HV� KHXUHV� WUDYDLOO«HV� UHQGHQW� FRPSWH� GX� WHPSV� SHQGDQW
OHTXHO� OH� SHUVRQQHO� HVW� H[SRV«� DX[� ULVTXHV� SURIHVVLRQQHOV�
\bFRPSULV� OHV�KHXUHV�HQ�WUDYDLO�¢�GLVWDQFH�RX�«TXLYDOHQW��(OOHV
LQFOXHQW� OHV� KHXUHV� VXSSO«PHQWDLUHV�� (Q� UHYDQFKH�� HOOHV� QH
SUHQQHQW�SDV�HQ�FRPSWH�OHV�MRXUV�I«UL«V�HW�OHV�MRXUV�GÜDEVHQFH
�PDODGLH��FRQJ«V�U«PXQ«U«V��

��� /HV� ILOLDOHV� DX� 9«Q«]XHOD� RQW� «W«� G«FRQVROLG«HV� DX� ��� G«FHPEUH� ������ &HUWDLQHV� DFTXLVLWLRQV�ILOLDOHV� �0RGLIDFH�� 6W\OHQDQGD� -DSRQ�� 7DNDPL� &RVPHWLFV�� &¶WH� GÜ,YRLUH�
%DQJODGHVK�� /X[HPERXUJ�� GRQW� OH� V\VWªPH� GÜLQIRUPDWLRQ� QÜHVW� SDV� HQFRUH� LQW«JU«� GDQV� FHOXL� GX� *URXSH�� VRQW� H[FOXHV� GX� UHSRUWLQJ�� (OOHV� UHSU«VHQWHQW� ����� �� GHV
FROODERUDWHXUV�GX�*URXSH�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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���������� �A@@`7E
/H�UHFXHLO�GHV�GRQQ«HV�SRXU�OH�S«ULPªWUH�G«ILQL�IDLW�DSSHO�¢�OD
P«WKRGH�VXLYDQWHb�

/HV�GRQQ«HV�K\JLªQH�HW� V«FXULW«� VRQW� UHFXHLOOLHV�HQ�XWLOLVDQW� OH
V\VWªPH� LQWUDQHW� GÜLQIRUPDWLRQ� G«GL«� DX� UHSRUWLQJ� GHV� VLWHV�
GLVSRQLEOH� GDQV� FKDTXH�SD\V� GÜLPSODQWDWLRQ� GÜXQH� ILOLDOH� GH
/Ü2U«DO�� /HV� UHVSRQVDEOHV� ORFDX[� WUDQVPHWWHQW� OHV� GRQQ«HV
UHTXLVHV�WRXV�OHV�PRLV�

$X�PRPHQW� GH� OD� FRPSLODWLRQ� GHV� GRQQ«HV�� FKDTXH� VLWH� RX
]RQH� GRLW� YDOLGHU� OD� MXVWHVVH� GH� WRXWHV� OHV� GRQQ«HV
FRPPXQLTX«HV�

8Q�SURFHVVXV�GÜDP«OLRUDWLRQ�FRQWLQXH�GH�FHV� V\VWªPHV�D�«W«
PLV�HQ�SODFH��&HV�V\VWªPHV�VRQW�H[DPLQ«V�FKDTXH�DQQ«H�HQ
WHQDQW� FRPSWH�GHV� UHFRPPDQGDWLRQV�GHV�&RPPLVVDLUHV�DX[
&RPSWHV�HW�GHV�REMHFWLIV�GH� VXLYL�SRXU� OHV�DQQ«HV� VXLYDQWHVb �
PLVH� ¢� MRXU� GHV� LQGLFDWHXUV� ¢� VXLYUH�� DP«OLRUDWLRQ� GH� OHXU
G«ILQLWLRQ�HW�DP«OLRUDWLRQ�GX�SURFHVVXV�GH�FRPPXQLFDWLRQ��GH
VXLYL�HW�GH�FRQWU¶OH�

'DQV�GH�UDUHV�FDV��FHUWDLQHV�GRQQ«HV�GH�OÜDQQ«H�SU«F«GHQWH
HW� G«M¢� SXEOL«HV� SHXYHQW� ¬WUH� PRGLIL«HV� ORUVTXH� GHV
LPSU«FLVLRQV� RX� HUUHXUV� VRQW� G«FRXYHUWHV� DSUªV� OD� FO¶WXUH� GH
OÜH[HUFLFH��&HV�GRQQ«HV�VRQW�WUDF«HV�HW�IRQW�SDUWLH�GH�OD�UHYXH
GH�FRK«UHQFH�DQQXHOOH��(OOHV�VRQW� LQW«JU«HV�GDQV� OHV�GRQQ«HV
SXEOL«HV�FKDTXH�DQQ«H�

�������� �A@@`7E�7@H;DA@@7?7@F3>7E

���������� '`D;?bFD7�67�5A@EA>;63F;A@
/HV� LQGLFDWHXUV� UHODWLIV� ¢� OÜHQYLURQQHPHQW� FRQFHUQHQW
OÜHQVHPEOH� GHV� VLWHVb �� XVLQHV�� FHQWUDOHV� GH� GLVWULEXWLRQ�� VLWHV
DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH�

/Hb UHSRUWLQJb HQYLURQQHPHQW� FRXYUH� ���b �� GHV� XVLQHV�� GHV
FHQWUDOHV� GH� GLVWULEXWLRQ�� VLWHV� DGPLQLVWUDWLIV� HW� FHQWUHV� GH
UHFKHUFKH� GH� SOXV� GH� ��� SHUVRQQHV� SRXU� FHV� �� GHUQLªUHV
W\SRORJLHV�GH�VLWHV�

/HV� LQGLFDWHXUV� HQYLURQQHPHQW� GHV� XVLQHV�� GHV� FHQWUDOHV� GH
GLVWULEXWLRQ�� GHV� VLWHV� DGPLQLVWUDWLIV� RX� FHQWUHV� GH� UHFKHUFKH
F«G«V� RX� IHUP«V� SHQGDQW� OÜH[HUFLFH� VRQW� UHSRUW«V
LQW«JUDOHPHQW� MXVTXÜ¢� OD� GDWH� GH� OHXU� VRUWLH� GX� S«ULPªWUH�� /HV
XVLQHV��FHQWUDOHV�GH�GLVWULEXWLRQ��VLWHV�DGPLQLVWUDWLIV�RX�FHQWUHV�GH
UHFKHUFKH�TXL� UHQWUHQW�GDQV� OH�*URXSH�RQW�XQ�G«ODL�PD[LPXP
GH��bDQV�SRXU�LQW«JUHU�OHV�UHSRUWLQJV�HQYLURQQHPHQW�HW�V«FXULW«�

/HV�LQGLFDWHXUV�QH�SUHQQHQW�SDV�HQ�FRPSWH�OHV�LPSDFWV�GXV�¢
GHV� LQFLGHQWV� RX� «YªQHPHQWV� H[FHSWLRQQHOV� FDXV«V� SDU
OÜH[W«ULHXU��WUDYDX[�GH�FRQVWUXFWLRQ��GÜH[WHQVLRQ��HWF���QRQ� OL«V
¢� OÜDFWLYLW«� GX� VLWH� FRQFHUQDQW� OHV� FRQVRPPDWLRQV� GÜHDX�
GÜ«QHUJLH�HW�OD�J«Q«UDWLRQ�GH�G«FKHWV��'H�P¬PH��GDQV�OH�FDV
SDUWLFXOLHU� R»� XQ� VRXV�WUDLWDQW� HVW� J«RJUDSKLTXHPHQW� GDQV� OH
VLWH��VHV�LPSDFWV�QH�VRQW�SDV�SULV�HQ�FRPSWH�

$ILQ�GH�FRXYULU�OÜHQVHPEOH�GHV�LPSDFWV�GX�*URXSH�OH�UHSRUWLQJ
HQYLURQQHPHQWDO� D� «W«� «WHQGX� DX[� VLWHV� DGPLQLVWUDWLIV� HW
FHQWUHV� GH� UHFKHUFKHb GX� *URXSH� HQ� ������ (Q� ������ ��b VLWHV
DGPLQLVWUDWLIV� HW� FHQWUHV� GH� UHFKHUFKH� RQW� SDUWLFLS«b DX
UHSRUWLQJ��&HUWDLQV�VLWHV�SDUWDJHDQWbOHXUV�ORFDX[�DYHF�GÜDXWUHV
HQWUHSULVHV� QH� VRQW� SDV� HQ� PHVXUHb GÜREWHQLU� FHUWDLQHV
LQIRUPDWLRQVb �� ���b �� GHV� VLWHV� RQW� UHPRQW«� OHV� LQIRUPDWLRQV
UHODWLYHV� DX[� FRQVRPPDWLRQV� GÜ«QHUJLH� HW� DX[� «PLVVLRQV� GH
&2�����b��GHV�VLWHV�RQW� UHPRQW«� OHXU�FRQVRPPDWLRQ�GÜHDX�HW
��b��GHV�VLWHV�RQW�UHPRQW«�OHXU�TXDQWLW«bGH�G«FKHWV�

/HV� VLWHV�GH�9LFK\�HW� /D�5RFKH�3RVD\� IRQW�SDUWLH�G
XQH�HQWLW«
MXULGLTXH�XQLTXH� �&$3��PDLV� VRQW�FRPSWDELOLV«V� FRPPH�GHX[
XVLQHV�GX�*URXSH�

4XDWUH�XVLQHV�GX�*URXSH�LQWªJUHQW�GDQV�OHXU�E¤WLPHQW�XQ�FHQWUH
ORJLVWLTXH� �� FHV� �� FHQWUHV� ORJLVWLTXHV� QH� VRQW� SDV� LQFOXV� GDQV� OH
G«FRPSWH�GX�QRPEUH�WRWDO�GH�FHQWUHV�ORJLVWLTXHV�GX�*URXSH�

����������  @6;53F7GDE
/HV�LQGLFDWHXUV�UHWHQXV�VRQW�FHX[�XWLOLV«V�GDQV�OD�JHVWLRQ�GHV�VLWHV
GH�OD�6RFL«W«��,OV�UHIOªWHQW�OHV�U«VXOWDWV�GH�OD�SROLWLTXH�GX�*URXSH
HQ�PDWLªUH�GÜ(QYLURQQHPHQW��GÜ+\JLªQH�HW�GH�6«FXULW«��(+6��

$FWLYLW«� �� OÜDFWLYLW«� GHV� VLWHV� /Ü2U«DO� HVW� PHVXU«H� ¢� SDUWLU� GHV
XQLW«V�SURGXLWHV�SRXU�OHV�VLWHV�LQGXVWULHOV�HW�OHV�KHXUHV�WUDYDLOO«HV
SRXU�OHV�VLWHV�DGPLQLVWUDWLIV�HW�FHQWUHV�GH�UHFKHUFKH�

/HV� XQLW«V� GH� SURGXFWLRQ� SULVHV� HQ� FRPSWH� VRQW� OHV� XQLW«V
«TXLYDOHQWHV� SURGXLWHV� VXU� VLWH� RX� FRQFHUQ«HV� SDU� XQH� VRXV�
WUDLWDQFH�FRQMRQFWXUHOOH�

/HV� KHXUHV� WUDYDLOO«HV� VRQW� FHOOHV� HIIHFWX«HV� VXU� VLWH�� H[FOXDQW
DLQVL�OHV�KHXUHV�WUDYDLOO«HV�¢�GLVWDQFH�

*D]� ¢� HIIHW� GH� VHUUHb �� /HV� «PLVVLRQV� GH�&2�b GX�*URXSH� VRQW
FDOFXO«HV� VHORQ� OHV� UªJOHV� G«ILQLHV� SDU� OH� *+*� 3URWRFRO� HW
VXLYLHV�VHORQ�OÜLQGLFDWHXU�&2��0DUNHW�%DVHG�

'DQV�XQ�VRXFL�GH�FRPSDUDELOLW«��OHV�GRQQ«HV�GHV�«PLVVLRQV�GH
&2��SRXU� OÜDQQ«H�GH� U«I«UHQFH������FRPPXQLTX«HV�RQW�«W«
PLVHV� ¢� MRXU� FRPSWH� WHQX� GH� FHV� UªJOHV� �UHFDOFXO«HV� ¢
S«ULPªWUH�FRQVWDQW��� /H�FDOFXO�GH� OD� U«I«UHQFH������HVW�EDV«
VXU� OHV� IDFWHXUV� GÜ«PLVVLRQ� GH� ����� GHV� IRXUQLVVHXUV� ORFDX[
GÜ«OHFWULFLW«� Ù� TXDQG� LOV� VRQW� GLVSRQLEOHV�� /RUVTXH� OHV� IDFWHXUV
GÜ«PLVVLRQ� QH� VRQW� SDV� GLVSRQLEOHV�� VRQW� XWLOLV«V� OHV� IDFWHXUV
GÜ«PLVVLRQ� GH� OÜ$,(� �$JHQFH� ,QWHUQDWLRQDOH� GH� OÜ�QHUJLH�� HW
H*5,'b �����GLVSRQLEOHV�HQ�������FRUUHVSRQGDQW�DX[�IDFWHXUV�GH
OÜ$,(� SRXU� OÜDQQ«H� ����� HW� DX[� IDFWHXUV� GH� OÜ(3$b ���� �H*5,'�
SRXU� OÜDQQ«H�������3RXU� OHV�HVWLPDWLRQV�GHV�DQQ«HV� VXLYDQWHV�
OH� IDFWHXU� GÜ«PLVVLRQ� XWLOLV«� VXLW� OHV� UªJOHV� GX� *+*� 3URWRFROb �
J«Q«UDOHPHQWb FHOXL� GRQQ«� SDU� OH� IRXUQLVVHXU�� TXL� HVW� OH� SOXV
SU«FLVb��VÜLO�QÜHVW�SDV�FRQQX��OH�IDFWHXU�GÜ«PLVVLRQV�U«JLRQDO��RX
¢� G«IDXW� FHOXL� GH� OÜ$,(� �OÜ«GLWLRQ� GH� OÜ$,(� GH� ����� DYHF� OHV
IDFWHXUV�GÜ«PLVVLRQ�GH������SRXU�OHV�«PLVVLRQV�GHSXLV�������

5HPDUTXHV� FRQFHUQDQW� OH� QLYHDX� GÜLQFHUWLWXGH� VXLYDQW� OHV
6FRSHV�HQYLVDJ«Vb�

6FRSHV��bHW��b��/H�QLYHDXbGÜLQFHUWLWXGH�¢�OÜ«FKHOOH�GX�*URXSH
HVW� GH� OÜRUGUH� GH� �b �� SRXU� OHV� VLWHV� XVLQHV� HW� FHQWUDOHV� GH
GLVWULEXWLRQ�HW�GH��b��SRXU� OHV�VLWHV�DGPLQLVWUDWLIV�HW� OHV�FHQWUHV
GH�UHFKHUFKH�

6FRSHb�b��/H�QLYHDX�GÜLQFHUWLWXGH�OH�SOXV� LPSRUWDQW�GÜXQ�ELODQ
GHV�*D]� ¢� HIIHW� GH� VHUUH� FRQFHUQH� OÜHVWLPDWLRQ� GX� 6FRSHb ��
FRPSWH�WHQX�GX�QRPEUH�HW�GH�OD�QDWXUH�GHV�GRQQ«HV�TXL�VRQW
Q«FHVVDLUHV� ¢� VRQ� FDOFXO� �IDFWHXUV� GÜ«PLVVLRQV� GH� OÜ«QHUJLH
XWLOLV«H�SRXU�FKDXIIHU� OÜHDX�Q«FHVVDLUH�¢�OD�SKDVH�GÜXVDJH�GH
QRV� SURGXLWV� ULQF«V� SDUWRXW� GDQV� OH� PRQGH�� TXDQWLW«� GÜHDX
Q«FHVVDLUH� SRXU� FHV� ULQ©DJHV�� «PLVVLRQV� &2�� GH� QRV
IRXUQLVVHXUV�GH�PDWLªUHV�SUHPLªUHV�HW�GH�SDFNDJLQJ��GLVWDQFHV
SDUFRXUXHV�SRXU�OHV�WUDQVSRUWV�bHWF���

3DUFH� TXH� OD�PHVXUH� GH� OÜLPSDFW�&2�� JOREDO� GH� OÜDFWLYLW«� GX
*URXSH� HVW� XQH� LQIRUPDWLRQ� HVVHQWLHOOH�� FRPSWH� WHQX� GHV
HQJDJHPHQWV� SULV� HQ�PDWLªUH� GH� OXWWH� FRQWUH� OH� FKDQJHPHQW
FOLPDWLTXH��GHV�HIIRUWV�VRQW�DFFRPSOLV�DQQ«H�DSUªV�DQQ«H�SRXU
DIILQHU� OD� ILDELOLW«�GH�FHV�GRQQ«HV�� /H�QLYHDX�GÜLQFHUWLWXGH�GHV
«PLVVLRQV�6FRSHb�bGX�*URXSH�HVW�HVWLP«bHQWUHb����bHW���b��

&HFL�LPSOLTXH�«JDOHPHQW�TXH�bFRQWUDLUHPHQW�DX[�6FRSHVb�bHW
��� OÜ«YROXWLRQ� GHV� «PLVVLRQV� 6FRSHb �b GÜXQH� DQQ«H� VXU� OÜDXWUH
SHXW�¬WUH�GDYDQWDJH� OL«H�¢� OD�TXDOLW«�GHV�GRQQ«HV�UHFXHLOOLHV
HW� GHV� PRGHV� GH� FDOFXO� XWLOLV«V� TXÜ¢� XQH� U«HOOH� PHVXUH� GH
OÜ«YROXWLRQ�GÜXQH�SHUIRUPDQFH��&HWWH�PDUJH�GÜLQFHUWLWXGH�VXU
OH� 6FRSHb �b HVW� XQH� U«DOLW«� SRXU� WRXWHV� OHV� HQWUHSULVHV�� HW� QH
SHUPHW� SDV� GH� FRQVLG«UHU� FHWWH� GRQQ«H� FRPPH� XQ�PR\HQ
VXIILVDQWbGH�EHQFKPDUN�RX�GÜ«YDOXDWLRQ�GH�OD�SHUIRUPDQFH�

��� (PLVVLRQV�	�*HQHUDWLRQ�5HVVRXUFH�,QWHJUDWHG�'DWDEDVH�
��� (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/
 7<.;�5M<17-747029=.;



���

1HXWUDOLW«� &DUERQH� �� YRLU� OH� SDUDJUDSKH� ���������� � mb /XWWHU
FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH� VXU� OHV� VLWHV� RS«U«HVb }� GX
SU«VHQW�GRFXPHQW��/HV�VLWHV�GH�9LFK\�HW�/D�5RFKH�3RVD\� IRQW
SDUWLH� G
XQH� HQWLW«� MXULGLTXH� XQLTXH� �&$3�� PDLV� VRQW
FRPSWDELOLV«V� FRPPH� GHX[� XVLQHV� GX� *URXSH�� QRWDPPHQW
GDQV� OD�FRPSWDELOLVDWLRQ�GHV� VLWHV�TXL�RQW�DWWHLQW� OD�QHXWUDOLW«
FDUERQH�

(Q�������XQH� IXLWH�GH�����NJ�GH�5���D��TXL�FRUUHVSRQG�¢����
WRQQHV� GH� &2�� «TXLYDOHQW�� V
HVW� SURGXLWH� ¢� OD� FHQWUDOH� GH
GLVWULEXWLRQ�GH�1RUWK�/LWWOH�5RFN� VXLWH�¢� OD�PLVH�HQ�SODFH�GÜXQ
QRXYHO�«TXLSHPHQW��'HV� LQYHVWLJDWLRQV�RQW�«W«�PHQ«HV�DYHF
OH� IRXUQLVVHXU� GH� FHW� «TXLSHPHQW� TXL� D� UHFRQQX� VD
UHVSRQVDELOLW«� GDQV� OD� QRQ�FRQIRUPLW«� GH� OÜ«TXLSHPHQW� OLYU«�
G«IHFWXHX[� SDU� FRQFHSWLRQ�� /H� IRXUQLVVHXU� D� SURF«G«� DX
UHPSODFHPHQW� GH� FHW� «TXLSHPHQW� HW� SOXV� DXFXQH� IXLWH� QÜD
«W«� FRQVWDW«H� VXU� FH� VLWH� HQ� ������ /
2U«DO� D� G«FLG«� GH
FRQVLG«UHU� FH� FDV� FRPPH� XQH� H[FHSWLRQ� ¢� OD� UªJOH� GH
QHXWUDOLW«�FDUERQH�HW�GH�PDLQWHQLU� FH� VWDWXW�HQ������SRXU� OD
FHQWUDOH�GH�GLVWULEXWLRQ�GH�1RUWK�/LWWOH�5RFN�

(IIOXHQWV� ��&RQFHUQDQW� OHV� VLWHV� LQGXVWULHOV�� OD� '&2� �'HPDQGH
&KLPLTXH� HQ� 2[\JªQH�� SRUWH� VXU� OHV� YROXPHV� GÜHIIOXHQWV� HQ
VRUWLH�GX�VLWH�TXÜLOV�DLHQW�«W«�WUDLW«V�RX�QRQ�VXU�OH�VLWH�

:DWHUORRS� �� YRLU� OH� FRQFHSW� GH� :DWHUORRS� )DFWRU\�� GDQV� OH
SDUDJUDSKH�����������mb3U«VHUYHU� OD�UHVVRXUFH�HQ�HDX�VXU� OHV�VLWHV
RS«U«Vb}�GX�SU«VHQW�GRFXPHQW��'HV�H[FHSWLRQV�¢�OD�G«ILQLWLRQ�GX
VWDWXW�:DWHUORRS�SHXYHQW�¬WUH�DXWRULV«HV�VL�HOOHV�VRQW�YDOLG«HV�SDU
OD�'LUHFWLRQ�*«Q«UDOH�GHV�2S«UDWLRQV��FHV�H[FHSWLRQV�VRQW�OL«HV�¢
GHV� FRQWUDLQWHV� UªJOHPHQWDLUHV� �H[�� H[LJHQFHV� GH� OD� )RRG� DQG
'UXJ�$GPLQLVWUDWLRQ��RX�GHV�H[LJHQFHV�TXDOLW«�GX�*URXSH�

%LRGLYHUVLW«� �� /HV� LQYHQWDLUHV� GH� ELRGLYHUVLW«� TXL� G«FULYHQW� OD
VLWXDWLRQ� U«HOOH� GX� VLWHV� HQ� PDWLªUH� GÜHVSªFHV� HW� KDELWDWV
SU«VHQWV� VXU� OD� ]RQH� «WXGL«H�� GRLYHQW� ¬WUH� U«DOLV«V� SDU� XQ
RUJDQLVPH� FHUWLIL«� DX� PRLQV� WRXV� OHV� �� DQV� DYHF� GHV� VXLYLV
VS«FLILTXHV�LQWHUP«GLDLUHV�

'«FKHWVb��/Ü2U«DO�FRPSWDELOLVH�GDQV�OHV�G«FKHWV�WUDQVSRUWDEOHV
WRXW�FH�TXL�VRUW�GÜXQH�XVLQH�RX�GÜXQH�FHQWUDOH�HW�TXL�QÜHVW�SDV
XQ�SURGXLW� ILQL�RX�VHPL�ILQL� �SDU�H[HPSOH��VRQW�FRQFHUQ«V�SRXU
XQH� XVLQH�� OHV� HPEDOODJHV� GHV� PDWLªUHV� SUHPLªUHV� RX
GÜDUWLFOHVb GH� FRQGLWLRQQHPHQW�� OHV� ERXHV� GHV� VWDWLRQV� GH
WUDLWHPHQW�GHV�HIIOXHQWV��GHV�SDOHWWHV�FDVV«HV�bHWF���

$ILQ� GÜDP«OLRUHU� OH� V\VWªPH� GH� VXLYL� GH� OD� SHUIRUPDQFH
G«FKHWV�HW�GH�FRPSWDELOLVHU�GH�ID©RQ�H[KDXVWLYH� OHV�G«FKHWV
J«Q«U«V� SDU� OÜXWLOLVDWLRQ� GHV� HPEDOODJHV� QDYHWWH�� XQ� V\VWªPH
GH�FRPSWDELOLVDWLRQ�¢�OD�VRXUFH�GHV�HPEDOODJHV�QDYHWWH�D�«W«
PLV�HQ�ÆXYUH�HQ������� /Ü2U«DO�FRPSWDELOLVH�DLQVL�¢� OD� VRXUFH
OH� SRLGV� GH� VHV� HPEDOODJHV� QDYHWWH� GDQV� OHV� G«FKHWV
WUDQVSRUWDEOHV��¢�FKDUJH�SRXU�FKDFXQ�GHV�VLWHV�GÜHQ�PD[LPLVHU
OH� QRPEUH� GH� URWDWLRQV�� /D� FRPSWDELOLVDWLRQ� ¢� OD� VRXUFH� GX
SRLGV� GÜHPEDOODJHV� QDYHWWH� HVW� XQ� IDFWHXU� LQFLWDWLI� ¢� OD
URWDWLRQ� GH� FHV� HPEDOODJHV� QDYHWWH� HW� FRQWULEXH� SDU� OHXU
U«XWLOLVDWLRQ�¢�DXJPHQWHU�OHXU�GXU«H�GH�YLH�

6RQW� FRQVLG«U«V� FRPPH� D\DQW� DWWHLQW� XQ� WDX[� GH� ���b �� GH
YDORULVDWLRQ� OHV� VLWHV�QÜHQYR\DQW�SOXV�DXFXQ�G«FKHW�HQ�GHVWUXFWLRQ
RX�HQ�G«FKDUJH�

/ÜLQGLFH�GH�YDORULVDWLRQ�PDWLªUH�FRUUHVSRQG�¢� OD�TXDQWLW«�GHV
G«FKHWV�� U«XWLOLV«V� RX� UHF\FO«V� GLYLV«H� SDU� OD� WRWDOLW«� GHV
G«FKHWV� J«Q«U«V�� KRUV� HPEDOODJHV� QDYHWWH� ¢� OD� VRXUFH�
\bFRPSULV�OHV�HPEDOODJHV�QDYHWWH�HQ�URWDWLRQ��KRUV�G«FKHWV�PLV
HQ�G«FKDUJH�SRXU�REOLJDWLRQV�U«JOHPHQWDLUHV�

/ÜLQGLFH�GH�YDORULVDWLRQ�FRUUHVSRQG�¢�OD�TXDQWLW«�GHV�G«FKHWV�
YDORULV«V�PDWLªUH�RX�«QHUJLH�GLYLV«H�SDU�OD�WRWDOLW«�GHV�G«FKHWV
J«Q«U«V�� KRUV� HPEDOODJHV� QDYHWWH� ¢� OD� VRXUFH�� \� FRPSULV� OHV

HPEDOODJHV� QDYHWWH� HQ� URWDWLRQ�� KRUV� G«FKHWV� PLV� HQ
G«FKDUJH�SRXU�REOLJDWLRQV�U«JOHPHQWDLUHV�

$ILQ�GÜDYRLU�XQH�OHFWXUH�SOXV�SU«FLVH�GHV�LQGLFHV�GH�YDORULVDWLRQ
HW� GH� YDORULVDWLRQ� PDWLªUH�� FHVb LQGLFDWHXUV� VRQW� FDOFXO«V� HQ
H[FOXDQW� OHV� SDOHWWHV� QDYHWWHV� TXL� UHSU«VHQWHUDLHQW� VLQRQ� XQH
SDUW�LPSRUWDQWH�GHV�HPEDOODJHV�QDYHWWH�HQ�URWDWLRQ�

'HSXLV�������OD�J«Q«UDWLRQ�GHV�G«FKHWV�Q
LQFOXH�SOXV�OHV�ERXHV
GHV�VWDWLRQV�GH�WUDLWHPHQW�GHV�HIIOXHQWV�GHV�VLWHV�GX�*URXSH�

(QHUJLHb �� OÜ«QHUJLH�SURGXLWH�SDU� OHV�SRPSHV�¢�FKDOHXU�HW� LVVXH
GH� OD� J«RWKHUPLH� QÜHVW� SOXV� FRPSWDELOLV«H� GDQV� OD
FRQVRPPDWLRQ� WRWDOH� GÜ«QHUJLH� GX� *URXSH�� O
«QHUJLH
Q«FHVVDLUH�DX�IRQFWLRQQHPHQW�GH�FHV�«TXLSHPHQWV�HVW�TXDQW
¢�HOOH�LQFOXVH�GDQV�OD�FRQVRPPDWLRQ�«QHUJ«WLTXH�GX�*URXSH�

���������� �A@@`7E
/H�UHFXHLO�GHV�GRQQ«HV�SRXU�OH�S«ULPªWUH�G«ILQL�IDLW�DSSHO�¢�OD
P«WKRGH� VXLYDQWHb �� OHV� GRQQ«HV� HQYLURQQHPHQWDOHV� VRQW
UHFXHLOOLHV� HQ� XWLOLVDQW� OH� V\VWªPH� GÜLQIRUPDWLRQ� VRXV� LQWUDQHW�
G«GL«�DX� UHSRUWLQJ�GHV� VLWHV�HW�GLVSRQLEOH�GDQV�FKDTXH�SD\V
GÜLPSODQWDWLRQ� GÜXQH� ILOLDOH� GH� /Ü2U«DO�b /HV� UHVSRQVDEOHV
ORFDX[�WUDQVPHWWHQW�OHV�GRQQ«HV�UHTXLVHV�WRXV�OHV�PRLV�

$X�PRPHQW� GH� OD� FRPSLODWLRQ� GHV� GRQQ«HV�� FKDTXH� VLWH� RX
]RQH� GRLW� YDOLGHU� OD� MXVWHVVH� GH� WRXV� OHV� GRQQ«HV
FRPPXQLTX«HV�

8Q�SURFHVVXV�GÜDP«OLRUDWLRQ�FRQWLQXH�GH�FHV� V\VWªPHV�D�«W«
PLV� HQ� SODFH�� ,OV� VRQW� H[DPLQ«V� FKDTXH� DQQ«H� SDU� GHV
&RPPLVVDLUHV�DX[�&RPSWHV�HW�PRGLIL«V�HQ�WHQDQW�FRPSWH�GH
OHXUV� UHFRPPDQGDWLRQV� HW� GHV� REMHFWLIV� GH� VXLYL� SRXU� OHV
DQQ«HV� VXLYDQWHVb �� PLVH� ¢� MRXU� GHV� LQGLFDWHXUV� ¢� VXLYUH�
DP«OLRUDWLRQ� GH� OHXU� G«ILQLWLRQ�� GX� SURFHVVXV� GH
FRPPXQLFDWLRQ��GH�VXLYL�HW�GH�FRQWU¶OH�

'DQV�GH�UDUHV�FDV��FHUWDLQHV�GRQQ«HV�GH�OÜDQQ«H�SU«F«GHQWH
HW� G«M¢� SXEOL«HV� SHXYHQW� ¬WUH� PRGLIL«HV� ORUVTXH� GHV
LPSU«FLVLRQV� RX� HUUHXUV� VRQW� G«FRXYHUWHV� DSUªV� OD� FO¶WXUH� GH
OÜH[HUFLFH��&HV�GRQQ«HV�VRQW�WUDF«HV�HW�IRQW�SDUWLH�GH�OD�UHYXH
GH�FRK«UHQFH�DQQXHOOH��(OOHV�VRQW� LQW«JU«HV�GDQV� OHV�GRQQ«HV
SXEOL«HV�FKDTXH�DQQ«H�

������ �766M.;��B!:M*4�87=:�4.��=<=:

�������� +D3@E8AD?7D�>7E�35F;H;F`E�
6Gf�DAGB7

)`6G5F;A@�67E�`?;EE;A@E�67�93K�^�7887F�67�E7DD7�
D7>3F;H7E�3G�FD3@EBADF�67E�BDA6G;FE�8;@;E
/H�S«ULPªWUH�FRQVLG«U«� LQFOXW� OH� WUDQVSRUW�GHV�SURGXLWV� ILQLV� HW
SURPRWLRQQHOV� GX� *URXSH� GHSXLV� VHV� VLWHV� GH� SURGXFWLRQ
MXVTXÜDX� SUHPLHU� SRLQW� GH� OLYUDLVRQ� FKH]� VHV� FOLHQWV�� 6RQW
H[FOXHV�OHV�OLYUDLVRQV�IDLWHV�GLUHFWHPHQW�¢�VHV�FRQVRPPDWHXUV�

/D�S«ULRGH�FRQVLG«U«H�HVW�GH� ���PRLV�� HQWUH� OH� �HU� QRYHPEUH
GH�O
DQQ«H�Q���HW�OH����RFWREUH�DQQ«H�Q��/D�P«WKRGRORJLH�GH
FDOFXO�HPSOR\«H�XWLOLVH�GHV�IDFWHXUV�GÜ«PLVVLRQ�GH�JD]�¢�HIIHW
GH� VHUUH� �HQ� JUDPPH� GH� &2�� «TXLYDOHQW� SDU� WRQQH� GH
PDUFKDQGLVH�WUDQVSRUW«H�HW�SDU�NP�SDUFRXUX���TXL�G«SHQGHQW
GX�PRGH�GH�WUDQVSRUW�HW�GX�W\SH�GÜ«QHUJLH�XWLOLV«V�

&HX[�FL� RQW� «W«� PLV� ¢� MRXU� HQ� ������ SDU� OD� VRFL«W«� 4XDQWLV�
FRPSWH�WHQX� GH� OÜ«WDW� GH� OÜDUW� GHV� FRQQDLVVDQFHV
WHFKQRORJLTXHV�DFWXHOOHV�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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)7EB75F7D�>3�4;A6;H7DE;F`�O� @9D`6;7@FE�
4;AEAGD5`E�FD3_34>7E�7F�;EEGE�67�EAGD57�6GD34>7
/H� FDOFXO� GX� SRXUFHQWDJH� GÜLQJU«GLHQWV� ELRVRXUF«V� SRXU� OHV
IRUPXOHV� WUDF«HV� HW� LVVXV� GH� VRXUFH� GXUDEOH� VÜDSSXLH� VXU� OHV
G«ILQLWLRQV�VXLYDQWHVb�
� XQH� PDWLªUH� SUHPLªUH� HVW� FRQVLG«U«H� FRPPH� ELRVRXUF«H

ORUVTXH� SOXV� GH� ���� GHV� FDUERQHV� TXÜHOOH� FRQWLHQW� VRQW
GÜRULJLQH�Y«J«WDOH��VHORQ�OD�QRUPH�,62����������

� XQ� LQJU«GLHQW� HVW� FRQVLG«U«� FRPPH� WUDF«� ORUVTXH� OHV� WURLV
LQIRUPDWLRQV� VXLYDQWHV� VRQW� GLVSRQLEOHVb �� OÜHVSªFH
ERWDQLTXH�� OH�SD\V�GH�FXOWXUH�RX�GH�FROOHFWH�� OD�P«WKRGH
GH�FXOWXUH�RX�GH�FROOHFWH��

� XQ� LQJU«GLHQW� HVW� FRQVLG«U«� FRPPH� VRXUF«� GXUDEOHPHQW
ORUVTXH� VXU� OD� EDVH� GHV� «O«PHQWV� GH� WUD©DELOLW«�� LO� D� IDLW
OÜREMHW� GÜXQH� DQDO\VH� GH� ULVTXH� HQYLURQQHPHQWDOH� HW
VRFLDOH��6&$1�,QGH[���
ã VRLW�DXFXQ�HQMHX�QÜD�«W«� LGHQWLIL«�HW� OD�PDWLªUH�SUHPLªUH

HVW�FRQVLG«U«H�FRPPH�VRXUF«H�GXUDEOHPHQW�
ã VRLW� GHV� HQMHX[� RQW� «W«� LGHQWLIL«V� HW� XQ� SODQ� GÜDFWLRQ

DGDSW«� GRLW� DYRLU� «W«�PLV� HQ� SODFH� DYHF� OH� IRXUQLVVHXU�
&H�SODQ�GÜDFWLRQ�GRLW�DYRLU� IDLW� OÜREMHW�GÜXQH�Y«ULILFDWLRQ
SDU� XQH� WLHUV� SDUWLH� LQG«SHQGDQWH� �H[HPSOHb �� DXGLW�
FHUWLILFDWLRQ�� SURMHW� WHUUDLQ� PLV� HQ� SODFH� DYHF� OÜDSSXL
GÜXQH� 21*�� SHUPHWWDQW� GH� Y«ULILHU� OD� FRQIRUPLW«� DX[
FULWªUHV�EDVLTXHV�HW�SURJUHVVLIV�GH�OD�SROLWLTXH�GH�VRXUFLQJ
GXUDEOH�GHV�PDWLªUHV�SUHPLªUHV�GX�*URXSH�

/H�FDOFXO�GH�FHW� LQGLFDWHXU�HVW� U«DOLV«� VXU� OD�EDVH�GHV�DFKDWV
U«HOV�-DQYLHU�1RYHPEUH������

)`6G5F;A@�67�>3�5A@EA??3F;A@�6�73G�
>;`7f^f>�GE397�67E�BDA6G;FE
/H�S«ULPªWUH�GH�FRQVROLGDWLRQ�VH�U«IªUH�DX[�GRQQ«HV�UHODWLYHV
DX[�SURGXLWV� YHQGXV� VXU� XQH�S«ULRGH�GH����PRLV�DOODQW�GX��HU

MDQYLHU�MXVTXÜDX����G«FHPEUH�GH�OÜDQQ«H������

/H� FDOFXO� GH� FHW� LQGLFDWHXU� UHSRVH� VXU� OÜ«YDOXDWLRQ� GH� OD
TXDQWLW«� GÜHDX� Q«FHVVDLUH�� DXWUHPHQW� GLW� OD� YDOHXU� FDOFXO«H
VXU� OD�EDVH�GÜXQH�PR\HQQH�GH� OD�TXDQWLW«�GÜHDX�Q«FHVVDLUH
SDU�GRVH�GÜXVDJH��¢�OÜXWLOLVDWLRQ�GHV�SURGXLWV�GX�*URXSH�SDU�OHV
FRQVRPPDWHXUV�� &HV� GRQQ«HV� VRQW� UHPRQW«HV� SDU� OÜRXWLO
LQIRUPDWLTXH�,'*�TXL�HVW�OD�VRXUFH�GH�GRQQ«HV�XWLOLV«H�SRXU�OHV
U«VXOWDWV� «FRQRPLTXHV�� HW� TXL� FRQWLHQW� WRXV� OHV� FKLIIUHV� GHV
YHQWHV�GH�SURGXLWV�ILQLV��ULQF«V�HW�QRQ�ULQF«V�GDQV�OH�PRQGH��/D
VHXOH�H[FHSWLRQ�FRUUHVSRQG�DX[�«FKDQWLOORQV��TXL�QH�VRQW�SDV
GHV�SURGXLWV�YHQGXV��HW�QH�VRQW�GRQF�SDV�SULV�HQ�FRPSWH�

�5A5A@57BF;A@�67E�BDA6G;FE�
�*'&+�
/Ü«FRFRQFHSWLRQ� GHV� SURGXLWV� FRUUHVSRQG� DX[� SURGXLWV
QRXYHDX[�RX�U«QRY«V�SU«VHQWDQW�XQ�SURILO�HQYLURQQHPHQWDO�RX
VRFLDO� DP«OLRU«�� /ÜLQGLFDWHXU� FRXYUH� OH� S«ULPªWUH� GX� *URXSH
HW�FRQFHUQH�OHVb�SURGXLWV�QRXYHDX[�RX�U«QRY«V�SDU�OHV�FHQWUHV
GH�SURGXFWLRQ�HW�TXL�VRQW�SURGXLWV�SDU�OHV�XVLQHV�GX�*URXSH�RX
HQ�VRXV�WUDLWDQFH�DYHF�XQH�GDWH�GH�GLVSRQLELOLW«�GX�SURGXLW�DX
FHQWUH� GH� GLVWULEXWLRQ� SU«YXH� GX� �HU� MDQYLHU� ����� DX� ��
G«FHPEUH� ������ /ÜDQDO\VH� FRQFHUQH� WRXWHV� OHV� PDUTXHV
LQWHUQDWLRQDOHV� SU«VHQWHV� DYDQW� ������ 6RQW� H[FOXV� GX
S«ULPªWUHb �� WRXVb � OHV� SURGXLWV� FRQ©XV� RX� U«QRY«V� PDLV� SDV
HQFRUH� SURGXLWV�� OHV� SURGXLWV� m� IXOO�EX\� }� �FÜHVW�¢�GLUH� OHV
SURGXLWV�QRQ�FRQGLWLRQQ«V�FKH]�/Ü2U«DO�PDLV�DFKHW«V�HQ� WDQW
TXH�3)�FKH]�XQ�IRXUQLVVHXU��� OHV�m�QRQ�VROG�SURGXFWV�}��FÜHVW�¢�
GLUH�OHV�«FKDQWLOORQV��WHVWHUV�HW�RQH�VKRW���OHV�m�SURPR�SURGXFWV�}
HW� WRXWH� DFTXLVLWLRQ� GH� PDUTXH� IDLWH� DSUªV� ����� HW� QÜD\DQW
SDV� HQFRUH� WRWDOHPHQW� LQW«JU«� OÜ«FRV\VWªPH� GH� FRQFHSWLRQ

SURGXLW��SDU�H[HPSOH�/2*2&26��7+$<(56��7$.$0,��HWFä��RX
QRXYHOOH� FU«DWLRQ�� /
LQGLFDWHXU� FRXYUH� OHV� SURGXLWV� SRXU
OHVTXHOV� GH� QRXYHOOHV� IRUPXOHV�HPEDOODJHV� RQW� «W«
G«YHORSS«V�HW�VRQW�SURGXLWV�SRXU� OD�SUHPLªUH�IRLV�� OHV�SURGXLWV
SRXU� OHVTXHOV� GHV� IRUPXOHV�HPEDOODJHV� RQW� «W«� U«QRY«V� HQ
�����RX�GHV�SURGXLWV�TXL�RQW�«W«�DP«OLRU«V�VXU�OH�YROHW�VRFLDO�

#7E�;@9D`6;7@FE�67E�8AD?G>7E�4;AEAGD5`E	�
;EEGEf67�?3F`D;3GI�34A@63@FE�
AG�67�BDA5`6`E�5;D5G>3;D7E
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H� S«ULPªWUH� GH� FRQVROLGDWLRQ� FRUUHVSRQG� DX[� ��� PRLV� GH
OÜDQQ«H�������,O�FRUUHVSRQG�DX[�SURGXLWV�FRVP«WLTXHV�IDEULTX«V
GDQV� OHV� XVLQHV� /Ü2U«DO� HW� OHV� DFKDWV� GH� SURGXLWV� ILQLV� U«DOLV«V
HQ� VRXV�WUDLWDQFH�� /H� S«ULPªWUH� GHV� XVLQHV� /Ü2U«DO� QH� FRXYUH
TXH� OHV� XVLQHV� IRQFWLRQQDQW� VRXV� OH� V\VWªPH� 6$3� :,6(� TXL
SHUPHW� OD� UHPRQW«H� GÜLQIRUPDWLRQ� � OH� V\VWªPH� LQIRUPDWLTXH
,'*�� �� GDWH�� LO� QÜ\� D� TXH� �b XVLQHV� GX� JURXSH� TXL� VRQW� KRUV
VFRSH� �,QGHb �� XVLQHV� GH� 3XQH� HW� %DGL��� (Q� ,VUDO�� XVLQH� GH
0DJGDO�HW�DX�.HQ\D�� OÜXVLQH�GH�1DLUREL��� /H� UHSRUWLQJ�FRXYUH
DLQVL��������GHV�SURGXFWLRQV�GH�QRV�XVLQHV��&HW� LQGLFDWHXU�HVW
«YDOX«� SRXU� OÜHQVHPEOH� GHV� IRUPXOHV� DFWLYHV� GX� *URXSH�� HW
FDOFXO«�VXU�OD�EDVH�GHV�GRQQ«HV�GH�YROXPH�GH�SURGXFWLRQ��8Q
WUDLWHPHQW�GHV�GRQQ«HV�HVW�HIIHFWX«��LQFOXDQW�GHV�Y«ULILFDWLRQV
GH�FRK«UHQFH�HW�FRUUHFWLRQ�GHV�DQRPDOLHV�VL�Q«FHVVDLUH�

'RQQ«HV

/H� FDOFXO� GH� FHW� LQGLFDWHXU� VÜDSSXLH� XQLTXHPHQW� VXU� OD
PDWLªUH� VªFKH�� SDU� H[FOXVLRQ� GH� mb OÜHDX� }� XWLOLV«H� GDQV
FHUWDLQHV�IRUPXODWLRQV�

,O�\�D�WURLV�«O«PHQWV�TXL�VRQW�FDOFXO«V�LQG«SHQGDPPHQWb�
� /D� SDUWLH�ELREDVHGb �� HOOH� FRUUHVSRQG� DX� SRXUFHQWDJH� GH

PDWLªUHV� SUHPLªUHV� GÜRULJLQH� UHQRXYHODEOH� VHORQ� OD
G«ILQLWLRQ�GH�OD�QRUPH�LVR���b����GDQV�QRWUH�SRUWHIHXLOOH�

� /D�SDUWLH�PLQ«UDO�DERQGDQW���HOOH�VH�U«IªUH�DX�SRXUFHQWDJH
GÜLQJU«GLHQWV�GÜRULJLQH�PLQ«UDOH�GRQW� OÜDERQGDQFH�SHUPHW
XQ� XVDJH� GXUDEOH� HW� OHV� LQJU«GLHQWV� LQRUJDQLTXH� �QRQ
PLQ«UDX[�HW�QH�FRQWHQDQW�SDV�GÜDWRPH�GH�FDUERQH�Ù�SDU
H[HPSOH� OÜHDX� R[\J«Q«H�� REWHQXV� SDU� GHV� SURF«G«V� «FR
UHVSHFWXHX[�� /D� G«ILQLWLRQ� GHV� PLQ«UDX[� DERQGDQWV� HVW
«WDEOLH�SDU� OH�G«SDUWHPHQW�GHV�PDWLªUHV�SUHPLªUHV� �',03�
DYHF� OÜDLGH� GX� FRQVXOWDQW� H[SHUW� OH� %5*0�� 8QH� SUHPLªUH
OLVWH� «WDLW� ¢� GLVSRVLWLRQ� WRXW� G«EXW� ������ FRXYUDQW� ����� HQ
YROXPH� GHV� PLQ«UDX[� XWLOLV«V� SDU� OH� JURXSH� �VRLW
FDUDFW«ULVDQW�����PDWLªUHV�SUHPLªUHV���&HWWH� OLVWH�VHUD�PLVH
¢�MRXU�DX�FRXUV�GHV�SURFKDLQHV�DQQ«HV��OLVWH�«YROXWLYH��

� /D�SDUWLH�SURF«G«V�FLUFXODLUHb ��FH�VRXV�«O«PHQW�HVW�HQFRUH
HQ� FRXUV� GH� G«ILQLWLRQ� SDU� OH� G«SDUWHPHQW� GHV� PDWLªUHV
SUHPLªUHV� �',03�� DYHF� OÜDLGH� GÜH[SHUWV� HW� VHUD� PLV� ¢
GLVSRVLWLRQ�SURFKDLQHPHQW�

)7EEAGD57E�O��A@@`7E�D7>3F;H7E�3GI�;@6;53F7GDE�
B35=39;@9
3«ULPªWUH�GH�FRQVROLGDWLRQ

/HV�GRQQ«HV�SDFNDJLQJ�FRXYUHQW�OÜHQVHPEOH�GHV�SURGXLWV�ILQLV
VRUWLV�GHV�XVLQHV��¢�OÜH[FHSWLRQ�GH�FHUWDLQV�SURGXLWV�ILQLV�GRQW�OHV
GRQQ«HV� QH� VRQW� SDV� HQFRUH� UHOL«HV� DX[� V\VWªPHV
GÜLQIRUPDWLRQV� FHQWUDX[� FRPPH� 0,1'6�� &ÜHVW� OH� FDV� GHV
SURGXLWV� LVVXV� GHV� XVLQHV� GH� 0LJGDO�� 1DLUREL�� )XQ]D� RX
6DO]KHOPPHQGRUI�� GH� FHUWDLQV� SURGXLWV� VRXV� WUDLW«V� GHV
DFTXLVLWLRQV�U«FHQWHV��HW�GHV�HPEDOODJHV�VS«FLILTXHV�DX�7UDYHO
5HWDLO��&HV�GRQQ«HV�SDFNDJLQJ�H[FOXHQW�OH�PDW«ULHO�326��3/9�

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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,QGLFDWHXUV

�� 3RXUFHQWDJH�GH�SURGXLWV�QRXYHDX[�RX� U«QRY«V�SU«VHQWHQW
XQ�SURILO�HQYLURQQHPHQWDO�DP«OLRU«�JU¤FH�¢�XQ�SDFNDJLQJ
DP«OLRU«

6327b ��6RQW� UHSRUW«V�FKDTXH�DQQ«H� OD�SURSRUWLRQ�GH�SURGXLWV
QRXYHDX[� RX� U«QRY«V� GRQW� OH� SURILO� HQYLURQQHPHQWDO� D� «W«
DP«OLRU«�� FDOFXO«� SDU� OÜRXWLO� 6327�� 3RXU� XQ� QRXYHDX� SURGXLW
OÜDP«OLRUDWLRQ� HVW� PHVXU«H� SDU� UDSSRUW� ¢� XQH� PR\HQQH� GHV
SURGXLWV� H[LVWDQWV� HW� FRPSDUDEOHV� GH� OD� PDUTXH�� SRXU� XQH
U«QRYDWLRQ� OÜDP«OLRUDWLRQ� HVW�PHVXU«H� HW� FRPSDUH� OH� SURGXLW
DQW«ULHXU�

�� 3RXUFHQWDJH�GH�SDSLHU�HW�FDUWRQV�ODEHOOLV«V

/D� UHPRQW«H�GX�SRXUFHQWDJH�GH�SDSLHU�HW�FDUWRQV� ODEHOOLV«V
)6&��RULJLQH�GHV�SURGXLWV�G«ULY«V�GX�ERLV��VH�IDLW�SDU�OH�VXLYL�GHV
DSSURYLVLRQQHPHQWV� GH� WRXV� OHV� IRXUQLVVHXUVb �� OHV� HQWLW«V� GH
VRXUFLQJ� GX� *URXSH� GHPDQGHQW� ¢� FKDFXQ� GH� OHXUV
IRXUQLVVHXUV�GH�FRPSO«WHU�OHV�LQIRUPDWLRQV�VXU�OHV�WRQQDJHV�DLQVL
TXH� GH� IRXUQLU� OHV� FHUWLILFDWLRQV� DVVRFL«HV�� /HV� GRQQ«HV� VRQW
DJU«J«HV�SDU�OH�VHUYLFH�VRXUFLQJ�FHQWUDO�

�� 5«GXFWLRQ� HQ� LQWHQVLW«� GH� OD� TXDQWLW«� G
HPEDOODJH� XWLOLV«H
SRXU�OHV�SURGXLWV�GX�*URXSH

/D� U«GXFWLRQ�GÜLQWHQVLW«� SDFNDJLQJ� HVW�PHVXU«H� HQ�SRLGV� GX
SDFNDJLQJ�GLYLV«�SDU�OH�SRLGV�GH�OD�IRUPXOH��/ÜXQLW«�HVW�OH�J�J
HW� OH� S«ULPªWUH� HVW� OÜHQVHPEOH� GH� OÜHPEDOODJH� VRUWL� GÜXVLQH
�SULPDLUH�� VHFRQGDLUH� HW� WHUWLDLUH��� /H� FDOFXO� GH� OD� U«GXFWLRQ
GÜLQWHQVLW«�HVW�HIIHFWX«�¢�SDUWLU�GHV� V\VWªPHV�GH�VS«FLILFDWLRQ
GHV�DUWLFOHV�GH�FRQGLWLRQQHPHQW�HW�GH�SURGXFWLRQ��/HV�FKLIIUHV
VRQW� DJU«J«V� DX� QLYHDX� PRQGLDO� SDU� OHV� «TXLSHV� GH� GDWD
PDQDJHPHQW�

�� 3RXUFHQWDJH� G
HPEDOODJHV� SODVWLTXHV� UHF\FO«V� RX
ELRVRXUF«V

/HV�WRQQDJHV�GH�PDWLªUHV�SODVWLTXHV�UHF\FO«HV�RX�ELRVRXUF«HV
XWLOLV«V�GDQV�OHV�SURGXLWV�VRQW�LVVXV�GHV�V\VWªPHV�GH�VS«FLILFDWLRQ
GHV� DUWLFOHV� GH� FRQGLWLRQQHPHQW� HW� GH� SURGXFWLRQ� GHV
SURGXLWV�ILQLV��HW�DJU«J«V�DX�QLYHDX�PRQGLDO�SDU�OHV�«TXLSHV�GH
GDWD�PDQDJHPHQW�� /D�SDUW�GH�SODVWLTXH� UHF\FO«�HVW� XQ� WDX[
U«HO� GH� UHF\FO«� GDQV� OÜHPEDOODJHb �� LO� HVW� QÜHVW� SDV� LVVX� GÜXQ
V\VWªPH� GH� FHUWLILFDW� PDVV� EDODQFH�� /H� S«ULPªWUH� GH� FHW
LQGLFDWHXU� HVW� OÜHQVHPEOH� GH� OÜHPEDOODJH� VRUWL� GÜXVLQH
�SULPDLUH��VHFRQGDLUH�HW�WHUWLDLUH��

�� 3RXUFHQWDJH� GHV� HPEDOODJHV� SODVWLTXHV� UHFKDUJHDEOHV�
U«XWLOLVDEOHV��UHF\FODEOHV�RX�FRPSRVWDEOHV

/D� G«ILQLWLRQ� GHV� HPEDOODJHV� UHFKDUJHDEOHV�� U«XWLOLVDEOHV�
UHF\FODEOHV� RX� FRPSRVWDEOHV� VXLW� OHV� G«ILQLWLRQV� GH� OD
IRQGDWLRQ� (OOHQ�0F� $UWKXU� G«FULWHV� GDQV� OH� GRFXPHQW� mb 1HZ
3ODVWLFV� (FRQRP\�*OREDO�&RPPLWPHQW� Ù�5HSRUWLQJ�*XLGHOLQHV
$SULO� ����}�� &HV� G«ILQLWLRQV� VRQW� SULVHV� HQ� FRPSWH� GDQV� OHV
V\VWªPHV� GH� GDWD� PDQDJHPHQW� GX� *URXSH� TXL� SHUPHWWHQW
GÜLGHQWLILHU�HW�GH�FRPSWDELOLVHU�OHV�TXDQWLW«V�

'RQQ«HV

/H�UHFXHLO�GHV�GRQQ«HV�SRXU�OH�S«ULPªWUH�G«ILQL�IDLW�DSSHO�¢�OD
P«WKRGH� VXLYDQWHb �� OHV� GLII«UHQWV� LQGLFDWHXUV� VRQW� LVVXV� GHV
V\VWªPHV� GH� VS«FLILFDWLRQ� GHV� SURGXLWV� UHOL«V� DX[� RXWLOV� GH
JHVWLRQ� GH� SURGXFWLRQ�� ,OV� VRQW� H[WUDLWV� HW� U«FXS«U«V� SDU� OHV
«TXLSHV�GDWD�PDQDJHPHQW�TXL�OHV�DJUªJHQW�PRQGLDOHPHQW�¢
OÜDLGH� GÜXQ� RXWLO� LQIRUPDWLTXH� FHQWUDOLV«�� &ÜHVW� OÜHQWLW«
mb 6XVWDLQDELOLW\b }� GH� OD� 'LUHFWLRQ� *«Q«UDOH� GHV� 2S«UDWLRQV
3DFNDJLQJ� HW� '«YHORSSHPHQW� TXL� Y«ULILH� OÜHQVHPEOH� GHV
«O«PHQWV�HW�GHV�FKLIIUHV�

�5A5A@57BF;A@�67E�BD`E7@FA;DE�BG4>;5;F3;D7E�
EGDf>7E�>;7GI�67�H7@F7�
/H� S«ULPªWUH� GH� FRQVROLGDWLRQ� GH� OÜHFRFRQFHSWLRQ� GHV� 3/9
FRQFHUQH�OHV�G«SHQVHV�GÜDFKDWV�GH�3/9��SU«VHQWRLU��«O«PHQWV
SXEOLFLWDLUHV� VXU� OHV� OLHX[� GH� YHQWH�� GHV� SD\V� GÜLPSODQWDWLRQ
GÜXQH� ILOLDOH� GH� /Ü2U«DO�� GLVSRVDQW� GÜXQH� «TXLSH� 6RXUFLQJ�
&KDTXH�DQQ«H�OHV�«TXLSHV�6RXUFLQJ�FRQFHUQ«HV�UHPRQWHQW�OD
G«SHQVH� 3/9� HW� OH� �� GH� FRQIRUPLW«� DX[� mb 0XVW� +DYHVb }
GÜ«FRFRQFHSWLRQ�

/HV� GRQQ«HV� 3D\V� VRQW� FROOHFW«HV� HQ� XWLOLVDQW� OH� V\VWªPH
LQWUDQHW� G«GL«� DX� UHSRUWLQJ� SDU� SD\V� mb 5HSRUWLQJ� ��b }�
DFFHVVLEOH� SDU� FKDTXH� «TXLSH� 6RXUFLQJ� GHV� SD\V�� &KDTXH
«TXLSH�6RXUFLQJ�HVW� UHVSRQVDEOH�GH�FRPSLOHU� OHV� LQIRUPDWLRQV
GH� VRQ� 3D\V�� GRLW� YDOLGHU� OD� MXVWHVVH� GHV� GRQQ«HV
FRPPXQLTX«H�� &HOOHV�FL� VRQW� «JDOHPHQW� YDOLG«HV� SDU� OHV
6RXUFLQJ� =RQHV�� /ÜLQGLFDWHXU� HVW� FRQVROLG«� DX� QLYHDX� GX
*URXSH� SDU� OHV� «TXLSHV� 6RXUFLQJ� 5HWDLO� *OREDO�� (Q� ������ ��
(QWLW«V��3D\V�RX�+XE��RQW�SDUWLFLS«�DX�UHSRUWLQJ�

/ÜHFRFRQFHSWLRQ� IDLW� OÜREMHW� GH� IRUPDWLRQ� SRXU� OHV� «TXLSHV
6RXUFLQJ�HW� OHV� IRXUQLVVHXUV� FRQFHUQ«V�� LQFOXDQW� OH�SURFHVV�GH
FROOHFWH� GH� GRQQ«HV� DVVRFL«�� /H� SURFHVVXV� HVW� G«ILQL� HW
H[SOLTX«�WRXV�OHV�DQV�DX[�«TXLSHV�HQ�FKDUJH��/H�SRXUFHQWDJH
GH�3/9�«FRFRQ©XH�HVW�FDOFXO«�VHORQ�XQH�DXWR�G«FODUDWLRQ�GHV
IRXUQLVVHXUV� IRUP«V�¢� O
«FRFRQFHSWLRQ�� ,O� HVW� H[DPLQ«�SDU�GHV
&RPPLVVDLUHV�DX[�&RPSWHV�GRQW�OHV�UHFRPPDQGDWLRQV�VHUYHQW
¢�OÜDP«OLRUDWLRQ�FRQWLQXH�GHV�V\VWªPHV�

�5A5A@57BF;A@�67E�4AGF;CG7E�
7F�BA;@FE�67�H7@F7�7@�BDABD7
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H� S«ULPªWUH� FRQVLG«U«� LQFOXW� OHV� ERXWLTXHV� HQ� SURSUH� GX
*URXSH�� QRXYHOOHV� RX� U«QRY«HV�� VXU� XQ� VFRSH� PRQGLDO�� /D
S«ULRGH� FRQVLG«U«H� HVW� GH� ��� PRLV�� GX� �HU� MDQYLHU� DX� ��
G«FHPEUH�GH�OÜDQQ«H�HQ�FRXUV��8QH�ERXWLTXH�HVW�FRQVLG«U«H
FRPPH�«FRFRQ©XHV�VL� OH�WDX[�GÜ«FRFRQFHSWLRQ�G«SDVVH����
��RX�VL�OD�ERXWLTXH�HVW�FHUWLIL«H�/(('�*ROG�

/H�WDX[�GÜ«FRFRQFHSWLRQ�GHV�ERXWLTXHV�HQ�SURSUH�HVW�FDOFXO«
VXU� OD�EDVH�GX�VXLYL�GX�SURFHVV�HW�GH� OD�GRFXPHQWDWLRQ�GH� OD
FKHFN� OLVWHb mb 6XVWDLQDEOH� 5HWDLO� %R[b }� HW� VHORQ� XQH� DXWR�
G«FODUDWLRQ� GH� FRQIRUPLW«� GHVGLWV� SRLQWV� GH� YHQWH�� VDXI� VL� OD
ERXWLTXHV�IDLW�OÜREMHW�GÜXQH�FHUWLILFDWLRQ�H[WHUQH�/(('�

'RQQ«HV

$X�PRPHQW�GH� OD�FRPSLODWLRQ�GHV�GRQQ«HV��FKDTXH�«TXLSH
SD\V� HVW� UHVSRQVDEOH� GH� YDOLGHU� OD� MXVWHVVH� GH� WRXWHV� OHV
GRQQ«HV�FRPPXQLTX«HV�DX[�«TXLSHV�GH�FKDFXQH�GHV�]RQHV
J«RJUDSKLTXHV�� /Ü«FRFRQFHSWLRQ� IDLW� OÜREMHW� GH� IRUPDWLRQ
SRXU� OHV�«TXLSHV�GX� VXLYL�GX�SURFHVV�HW�GH� OD�GRFXPHQWDWLRQ
GH�OD�FKHFN�OLVWHbmb6XVWDLQDEOH�5HWDLO�%R[�}�

8Q�SURFHVVXV�GÜDP«OLRUDWLRQ�FRQWLQXH�GH�FHV� V\VWªPHV�D�«W«
PLV� HQ� SODFH�� ,OV� VRQW� H[DPLQ«V� FKDTXH� DQQ«H� SDU� GHV
&RPPLVVDLUHV�DX[�&RPSWHV�HW�PRGLIL«V�HQ�WHQDQW�FRPSWH�GH
OHXUV� UHFRPPDQGDWLRQV� HW� GHV� REMHFWLIV� GH� VXLYL� SRXU� OHV
DQQ«HV�VXLYDQWHV�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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�������� �EEA5;7D�>�`5AEJEFb?7�6G��DAGB7�
^fE3�FD3@E8AD?3F;A@

�`@`8;5;3;D7E�6G�BDA9D3??7��# ���%�',��#(%��"�
/H�S«ULPªWUH�GH�FRQVROLGDWLRQ

/D� S«ULRGH� FRQVLG«U«H� HVW� GH� ��� PRLV� GX� �HU� MDQYLHU� DX
��bG«FHPEUH�GH�OÜDQQ«H�HQ�FRXUV��VXU�XQ�VFRSH�PRQGLDO�

3RXU� ¬WUH� FRPSWDELOLV«� HQ� WDQW� TXH� E«Q«ILFLDLUH� GX
SURJUDPPH�6ROLGDULW\�6RXUFLQJ��GHV�FRQGLWLRQV�VÜDSSOLTXHQW�HW
GRLYHQW�¬WUH�UHVSHFW«HVb�
� ,O� VÜDJLW� GH� WUDYDLOOHXUV� LVVXV� GH� FRPPXQDXW«V� VRFLDOHPHQW

RX� «FRQRPLTXHPHQW� YXOQ«UDEOHV�� TXL� ÆXYUH� FKH]� OHV
IRXUQLVVHXUV�GX�*URXSH�HW�OHXUV�SURSUHV�VRXV�WUDLWDQWV�

� ,O� IDXW� «JDOHPHQW� TXH� FHOXL�FL� SURGXLVH� GHV� PDWLªUHV�� GHV
ELHQV� RX� GHV� VHUYLFHV� DFKHW«V� SDU� /Ü2U«DO�� DXWUHPHQW� GLW
TXH�OHV�KHXUHV�GH�WUDYDLO�VRLHQW�DIIHFWDEOHV�DX�*URXSH�

� (QILQ�� OD�FRPSWDELOLVDWLRQ�HQ�WDQW�TXH�E«Q«ILFLDLUH�H[LJH� OH
UHVSHFW�GÜDX�PRLQV�XQ�GHV�GHX[�FULWªUHV�VXLYDQWVb�bOÜDFFªV�HW
OH� PDLQWLHQ� GDQV� XQ� HPSORL� S«UHQQH� VL� OHXU� FRPPXQDXW«
HVW�J«Q«UDOHPHQW�H[FOXH�RX�VRXV�UHSU«VHQW«�GDQV�OÜDFWLYLW«�
HW� OH�FDV�«FKDQW��XQH�DP«OLRUDWLRQ�VXEVWDQWLHOOH�HW�GXUDEOH
GHV� UHYHQXV� JU¤FH� ¢� OÜDFWLYLW«� OL«H� DX� SURJUDPPH� m
6ROLGDULW\�6RXUFLQJ�}�

'RQQ«HV

'DQV� OD�PDMRULW«� GHV� SURMHWV�� OD�P«WKRGRORJLH� GH� FRPSWDJH
UHSRVH� VXU� OH� QRPEUH� GÜ«TXLYDOHQWV� WHPSV� SOHLQ� �(73��� DX
UHJDUG�GH� OD� U«JOHPHQWDWLRQ� ORFDOH��VXU� OD�EDVH�GÜXQH�DQQ«H
FRPSOªWH�� /H� QRPEUH� GÜ(73� HVW� SURSRUWLRQQHO� DX� SRLGV� GH
/Ü2U«DO�SDU�UDSSRUW�¢�OÜDFWLYLW«�GX�IRXUQLVVHXU��$LQVL��OH�QRPEUH
GH� E«Q«ILFLDLUHV� GX� SURJUDPPH� m� 6ROLGDULW\� 6RXUFLQJ� }
WUDYDLOODQW� FKH]� XQ� IRXUQLVVHXU� HVW� FDOFXO«� DX� SURUDWD� GH� OD
PDVVH�VDODULDOH�GX�IRXUQLVVHXU�TXL�SDUWLFLSH�¢�OÜ«ODERUDWLRQ�GHV
SURGXLWV� /Ü2U«DO�� &HSHQGDQW�� VL� OHV� HPSOR\«V� GX� IRXUQLVVHXU
WUDYDLOOHQW� SRXU� GÜDXWUHV� FOLHQWV� TXH� /Ü2U«DO�� FÜHVW� DORUV� OH
PRQWDQW� GHV� FRPPDQGHV� SDU� UDSSRUW� DX� FKLIIUH� GÜDIIDLUHV
WRWDO� GX� IRXUQLVVHXU� TXL� G«WHUPLQH� OH� QRPEUH� GÜKHXUHV
DIIHFW«HV�¢�OD�SURGXFWLRQ�/Ü2U«DO�

,O� IDXW� QRWHU� XQH� VS«FLILFLW«� SRXU� OHV� SURMHWV� OL«V� DX� VRXUFLQJ
GXUDEOH�HQ�PDWLªUHV�SUHPLªUHV�QDWXUHOOHV��H[����SURMHWV�EDV«V�VXU
OHV�SULQFLSHV�GX�FRPPHUFH�«TXLWDEOH�b�b�OÜXQLW«�GH�PHVXUH�GHV
E«Q«ILFLDLUHV�QÜHVW�SDV�HQ�(73�PDLV�HQ�QRPEUH�GH�SURGXFWHXUV
FRQFHUQ«V�� /H� IRXUQLVVHXU�� DYHF� OÜDLGH� GÜXQH� SDUWLH� WLHUFH
LQG«SHQGDQWH�� G«ILQLW� XQ� VHXLO� ¢� SDUWLU� GXTXHO� OH� SURMHW� D� XQ
LPSDFW� VLJQLILFDWLI� VXU� OD�FRPPXQDXW«� YLV«H��DX� UHJDUG�GH� OD
VLWXDWLRQ� ORFDOH� �H[�� �� FRQGLWLRQV� GH� YLH�� UHYHQX��� ,O� HVW� DORUV
SRVVLEOH� GH� FRPSWDELOLVHU� OÜHIIHFWLI� E«Q«ILFLDLUH� SRXU� OHGLW
SURMHW��LVVX�GX�SURJUDPPH�m�6ROLGDULW\�6RXUFLQJ�}�

'7DEA@@7E�7@�9D3@67�BD`53D;F`�8AD?`7E�
3GIf?`F;7DE�67�>3�473GF`�
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H�FDOFXO�GH�FHW� LQGLFDWHXU�HVW� U«DOLV«� VXU� XQ� VFRSH�PRQGLDO�
JU¤FH�¢�GHV�GRQQ«HV�DQQXHOOHV�HW�XQ�FXPXO�JOLVVDQW�VXU�TXDWUH
DQV�

,O�V
DJLW�GX�QRPEUH�GH�SHUVRQQHV�IRUP«HV��E«Q«ILFLDLUHV��GDQV
OH�FDGUH�GX�SURJUDPPH�%HDXW\�IRU�D�%HWWHU�/LIH�PLV�HQ�ÆXYUH
SDU�OHV�VWUXFWXUHV�SDUWHQDLUHV��21*��HWF���HQWUH�OH��HU�MDQYLHU�HW
OH����G«FHPEUH������

'RQQ«HV

/H� UHFXHLO� GHV� GRQQ«HV� HVW� HIIHFWX«� SDU� OHV� UHVSRQVDEOHV� GX
SURJUDPPH� DX� VHLQ� GHV� ILOLDOHV� GH� /Ü2U«DO�� VXU� OD� EDVH� GHV
LQIRUPDWLRQV� HW� GÜXQ� FHUWLILFDW� GH� FRQIRUPLW«� TXL� OHXU� VRQW
WUDQVPLV� SDU� OHV� VWUXFWXUHV� SDUWHQDLUHV�� /HV� GRQQ«HV� VRQW
UHFXHLOOLHV�HW�FRQVROLG«HV�SDU� OHV�«TXLSHV�GH� OD�)RQGDWLRQ��DX

VHLQ� GH� OD� 'LUHFWLRQ� GH� OD� &RUSRUDWH� 5HVSRQVLELOLW\��� TXL
U«DOLVHQW�GHV�FRQWU¶OHV�GH�FRK«UHQFH�

'7DEA@@7E�7@�9D3@67�BD`53D;F`�CG;�A@F�4`@`8;5;`�
67�EA;@E�67�473GF`�7F�67�4;7@
aFD7
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H� FDOFXO� GH� FHW� LQGLFDWHXU� HVW� U«DOLV«� VXU� XQ� VFRSH� )UDQFH�
JU¤FH� ¢� GHV� GRQQ«HV� DQQXHOOHV�� ,O� VÜDJLW� GX� QRPEUH� GH
SHUVRQQHV�D\DQW�E«Q«ILFL«�GÜXQ�VRLQ�GH�EHDXW«�GDQV�OH�FDGUH
GX�SURJUDPPH�%HDXW\� IRU�D�%HWWHU� /LIH�PLV�HQ�ÆXYUH�SDU� OHV
VWUXFWXUHV� SDUWHQDLUHV� �21*�� HWF��� HQWUH� OH� �HU� MDQYLHU� HW� OH� ��
G«FHPEUH������

'RQQ«HV

/H� UHFXHLO� GHV� GRQQ«HV� HVW� HIIHFWX«� SDU� OHV� VWUXFWXUHV
SDUWHQDLUHV� GX� SURJUDPPH�� /HV� GRQQ«HV� VRQW� UHFXHLOOLHV� HW
FRQVROLG«HV� SDU� OHV� «TXLSHV� GH� OD� )RQGDWLRQ� �DX� VHLQ� GH� OD
'LUHFWLRQ� GH� OD� &RUSRUDWH� 5HVSRQVLELOLW\��� TXL� U«DOLVHQW� GHV
FRQWU¶OHV�GH�FRK«UHQFH�

�`@`8;5;3;D7E�67E�BDA9D3??7E�6L7@9397?7@F�
EA5;`F3GI�67�@AE�?3DCG7E
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H�FDOFXO�GH�FHW�LQGLFDWHXU�HVW�U«DOLV«�VXU�XQ�S«ULPªWUH�UHVWUHLQW
DX[� PDUTXHV� D\DQW� GHV� SURJUDPPHV� GÜHQJDJHPHQW
VRFL«WDX[�� /H� S«ULPªWUH� H[FOXW� OHV� SURJUDPPHV
HQYLURQQHPHQWDX[� GHV� PDUTXHV�� 6RQW� «JDOHPHQW� H[FOXV� GX
S«ULPªWUH�GH�FRQVROLGDWLRQ�GHV�GRQDWLRQV�GH�SURGXLWV� HW�GHV
FDPSDJQHV�P«GLDWLTXHV�GH�VHQVLELOLVDWLRQ�

'RQQ«HV

/H�UHFXHLO�GHV�GRQQ«HV�SRXU�OH�S«ULPªWUH�G«ILQL�IDLW�DSSHO�¢�OD
P«WKRGH� VXLYDQWHb �� SRXU� ¬WUH� FRPSWDELOLV«�� XQ� E«Q«ILFLDLUH
GRLW� ¬WUHb GLUHFWHPHQW� VRXWHQX� SDU� XQH� 21*� SDUWHQDLUH� GX
SURJUDPPH�GH�OD�PDUTXH�RX�DYRLU�E«Q«ILFL«�GÜXQH�IRUPDWLRQ
SDU� OD�PDUTXH�RX�SDU� OÜ21*�SDUWHQDLUH�GX�SURJUDPPH�GH�OD
PDUTXH�� /HV� GRQQ«HV� VRQW� UHFXHLOOLHV� HW� FRQVROLG«HV� SDU
FKDTXH� GLUHFWLRQ� 0DUNHWLQJ� HW� FKDTXH� ILOLDOH�� TXL� GRLYHQW
YDOLGHU� OD� MXVWHVVH� GH� WRXWHV� OHV� GRQQ«HV� FRQVROLG«HV� HW
FRPPXQLTX«HV�

�88;5:397�67�>L;?B35F�7@H;DA@@7?7@F3>�7F�EA5;3>�
67E�BDA6G;FE
3«ULPªWUH�GH�FRQVROLGDWLRQ

/HV� LQGLFDWHXUV� FRQFHUQHQW� OÜHQVHPEOH� GHV� SURGXLWV� ULQF«V
DSSDUWHQDQW� ¢� OÜXQH� GHV� FDW«JRULHV� VXLYDQWHVb �� 6KDPSRLQJ�
$SUªV�VKDPSRLQJ� 	� 0DVTXH�� 6RLQ� VDQV� ULQ©DJH� 	� +XLOH�
&RORUDWLRQ�� 1HWWR\DQW� 9LVDJH�� 1HWWR\DQW� FRUSV�� IDEULTX«V
GXUDQW� OÜDQQ«H������ VXU�XQ�S«ULPªWUH�*URXSH��/HV� LQGLFDWHXUV
QH�SUHQQHQW�SDV�HQ�FRPSWH�OHV�FDW«JRULHV�1HWWR\DQW�PDLQV�HW
6RLQ�UDVDJH�¢�ULQFHU�

/HV� LQGLFDWHXUV� UHWHQXV� VRQW� FHX[� XWLOLV«V� GDQV� OH� FDGUH� GH
OÜDSSOLFDWLRQ� GH� OD� P«WKRGRORJLH� 3,/� �3URGXFW� ,PSDFW
/DEHOOLQJ��� ,OV� UHIOªWHQW� OHV� U«VXOWDWV� GH� OD� SROLWLTXH�GX�*URXSH
HQ�PDWLªUH�GH�PHVXUH�GH� OÜLPSDFW�HQYLURQQHPHQWDO�HW� VRFLDO
GHV�SURGXLWV��/D�P«WKRGH�GH�FDOFXO�DLQVL�TXH�OHV�GRQQ«HV�VRQW
Y«ULIL«HV�SDU�GHV�DXGLWHXUV�LQG«SHQGDQWV�

'RQQ«HV

/H� UHFXHLO� GHV� GRQQ«HV� SRXU� OH� S«ULPªWUH� G«ILQL� HVW� HIIHFWX«
SDU� OD� 'LUHFWLRQ� *«Q«UDOH� GHV� 2S«UDWLRQV� HQ� XWLOLVDQW� OÜRXWLO
6327��6XWDLQDEOH�3URGXFW�2SWLPL]DWLRQ�7RRO��

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/
 7<.;�5M<17-747029=.;



���

�������� �A@FD;4G7D�^�D7>7H7D�>7E�6`8;E�
B>3@`F3;D7E

*AGF7@;D�>7E�87??7E�>7E�B>GE�HG>@`D34>7E
3«ULPªWUH�GH�FRQVROLGDWLRQ

/H� FDOFXO� GH� FH� LQGLFDWHXU� HVW� U«DOLV«� VXU� XQ� VFRSH�PRQGLDO�
JU¤FH�¢�GRQQ«HV�FXPXO«HV�GHSXLV� OH� ODQFHPHQW�GX� IRQGV�� ,O
V
DJLW� GX� QRPEUH� GH� VWUXFWXUHV� �21*����� VRXWHQXHV� SDU� OH
)RQGV�� OH� QRPEUH� GH� IHPPHV� GLUHFWHPHQW� DFFRPSDJQ«HV
SDU�FHV�VWUXFWXUHV�JU¤FH�¢�OÜDLGH�GX�)RQGV�DLQVL�TXH�OH�EXGJHW
DOORX«�HQ�HXURV�GHSXLV�OH�ODQFHPHQW�GX�)RQGV�

'RQQ«HV

/H� UHFXHLO� GHV� GRQQ«HV� HVW� HIIHFWX«� SDU� OHV� VWUXFWXUHV
VRXWHQXHV� SDU� OH� )RQGV� HW� D\DQW� XWLOLV«� WRXW� RX� SDUWLH� GX
EXGJHW� DOORX«� DX� FRXUDQW� GH� OD� S«ULRGH� GH� U«I«UHQFH�� /HV
GRQQ«HV� VRQW� UHFXHLOOLHV� HW� FRQVROLG«HV� SDU� OHV� «TXLSHV� GX
)RQGV��DX�VHLQ�GH�OD�'LUHFWLRQ�GH�OD�&RUSRUDWH�5HVSRQVLELOLW\��
TXL� U«DOLVHQW� GHV� FRQWU¶OHV� GH� FRK«UHQFH� VXU� OD� EDVH� GHV
LQIRUPDWLRQV� UHPRQW«HV� HW� GÜXQ� FHUWLILFDW� GH� FRQIRUPLW«
WUDQVPLV�SDU�OHV�VWUXFWXUHV�SDUWHQDLUHV�

/H� EXGJHW� DOORX«� HVW� VXLYL� HW� FRQVROLG«� SDU� OHV� «TXLSHV� GX
)RQGV��DX� VHLQ�GH� OD�'LUHFWLRQ�GH� OD�&RUSRUDWH� 5HVSRQVLELOLW\�
HQ� OLHQ� DYHF� OÜ«TXLSH� )LQDQFH� GX� )RQGDWHXU� �OD� VRFL«W«
/Ü2U«DO��

������ �766M.;��:72<;��=5*26;

�������� '`D;?bFD7�67�5A@EA>;63F;A@
/H� S«ULPªWUH� GH� FRQVROLGDWLRQ� GHV� GRQQ«HV� 'URLWV� +XPDLQV
LVVXHV�GX�UHSRUWLQJ�«WKLTXH�HVW�LGHQWLGLTXH�¢�FHOXL�GHV�GRQQ«HV
VRFLDOHV�

��������  @6;53F7GDE
/HV� LQGLFDWHXUV� RQW� «W«� UHWHQXV� GDQV� OH� FDGUH� GH� OD
U«JOHPHQWDWLRQ� DSSOLFDEOH� HW� QRWDPPHQW� GDQV� XQ� VRXFL� GH
FRPSDUDELOLW«�GHV�GRQQ«HV�

�������� �A@@`7E
/H�UHFXHLO�GHV�GRQQ«HV�SRXU�OH�S«ULPªWUH�G«ILQL�IDLW�DSSHO�DX[
P«WKRGHV�VXLYDQWHVb�
� OHV�GRQQ«HV�UHODWLYHV�¢�OÜ�WKLTXH�HW�DX[�GURLWV�KXPDLQV�SRXU

OHV�ILOLDOHV�GH�/Ü2U«DO�VRQW�UHFXHLOOLHV�SDU�OD�'LUHFWLRQ��WKLTXH�
5LVTXHV� HW� &RQIRUPLW«�� HQ� XWLOLVDQW� OD� SODWHIRUPH� GH
5HSRUWLQJ� �WKLTXH� $QQXHO�� /Hb S«ULPªWUH� HVW� DOLJQ«� DYHF
FHOXL� GHV� GRQQ«HV� VRFLDOHV�� VDXI� PHQWLRQ� FRQWUDLUH
SU«FLV«HbSRXU�FKDTXH�LQGLFDWHXU�GDQV�OH�5DSSRUWb�

� OHV� GRQQ«HV� UHODWLYHV� DX[� 'URLWV� +XPDLQV� SRXU� OHV� VDODUL«V
GHV�IRXUQLVVHXUV�GX�*URXSH�VRQW�FRQVROLG«HV�SDU�OD�'LUHFWLRQ
GHV�$FKDWV�HWb UHFXHLOOLHVb ORUV�GHVbDXGLWV�VRFLDX[� �XQH�WLHUFH
SDUWLH� LQG«SHQGDQWH� HW� UHFRQQXH� TXL� U«DOLVH� OHV� DXGLWV� HW
SDUWDJH� OHV� GRQQ«HV� UHFXHLOOLHV� DLQVL� TXH� OHV� 5DSSRUWV
GÜDXGLWVb��HW

� OHV� DXWUHV� GRQQ«HV� VRQW� UHFXHLOOLHV� DXSUªV� GHV� 'LUHFWLRQV
FRQFHUQ«HV� �'LUHFWLRQ� *«Q«UDOH� GH� OD� 5HVSRQVDELOLW«
6RFL«WDOH�HW� (QYLURQQHPHQWDOH��'LUHFWLRQ� ,QWHUQDWLRQDOH�GH
OÜ�YDOXDWLRQ� GH� OD� 6«FXULW«� GHV� 3URGXLWV�� 'LUHFWLRQb �WKLTXH�
5LVTXHV��&RQIRUPLW«��)RQGDWLRQ�/Ü2U«DO��

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/b
 7<.;�5M<17-747029=.;�
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3DUDJUDSKHV�
RXbSDJHV

'«FODUDWLRQ�GH�SHUIRUPDQFH�H[WUD�ILQDQFLªUH�Ù�DUWLFOHVb/�b�����������/�b���������
HW�5�b��������GX�&RGH�GH�FRPPHUFH

&23�GX�3DFWH�
0RQGLDO�HW�6'*V

35,1&,3(6 b
���� 1RWHV�P«WKRGRORJLTXHV b

���� $YLV�VXU�OD�FRQIRUPLW«�HW�OD�VLQF«ULW«�GHV�LQIRUPDWLRQV b

����� 0RGªOH�GÜDIIDLUHV b

35,1&,3$8;�5,648(6�(1�0$7,�5( b
������ � (QYLURQQHPHQWDOH ���¢���

������ � 'H�5HODWLRQV�+XPDLQHV ���¢��

������ � 'H�'URLWV�+XPDLQV ���¢��

������ � 'H�OXWWH�FRQWUH�OD�FRUUXSWLRQ ����¢���

��� � 'H�OXWWH�FRQWUH�OÜ«YDVLRQ�ILVFDOH ����¢���

32/,7,48(6��,1',&$7(856��5�68/7$76�(1�0$7,�5( b
������ � (QYLURQQHPHQWDOH ���¢���

������ � 'H�5HODWLRQV�+XPDLQHV ���¢��

������ � 'H�'URLWV�+XPDLQV ���¢��

������ � 'H�OXWWH�FRQWUH�OD�FRUUXSWLRQ ����¢���

������ � 'H�OXWWH�FRQWUH�OÜ«YDVLRQ�ILVFDOH ����¢���

,1)250$7,216�(7�(1*$*(0(176 b
���������������������������� &RQV«TXHQFHV�VXU�OH�FKDQJHPHQW�FOLPDWLTXH ���¢���

������������������� $FFRUGV�FROOHFWLIV�FRQFOXV�GDQV�OÜHQWUHSULVH ���¢��

�������������������������
������������������ &RQGLWLRQV�GH�WUDYDLO�GHV�VDODUL«V ���¢����6'*�����

�������� $FWLRQV�YLVDQW�¢�OXWWHU�FRQWUH�OHV�GLVFULPLQDWLRQV�HW�SURPRXYRLU�OHV�GLYHUVLW«V
���¢���HW��$�¢�'��
6'*b��������

����������� 0HVXUHV�SULVHV�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDS«HV
���¢���HW��$�¢�'��
6'*b����

b (1*$*(0(176b62&,�7$8;�(1�)$9(85 b

������ � 'X�'«YHORSSHPHQW�'XUDEOH
���¢�����
6'*b���������������

��������������������
���������� � 'H�OÜ«FRQRPLH�FLUFXODLUH ���¢�����6'*���

���������� � 'H�OD�OXWWH�FRQWUH�OH�JDVSLOODJH�DOLPHQWDLUH ���¢�����6'*���

���������� � 'H�OD�OXWWH�FRQWUH�OD�SU«FDULW«�DOLPHQWDLUH ���¢�����6'*����

�������������� � 'X�UHVSHFW�GX�ELHQ�¬WUH�DQLPDO 6'*������

���������� � 'ÜXQH�DOLPHQWDWLRQ�UHVSRQVDEOH��«TXLWDEOH�HW�GXUDEOH b

,1)250$7,216�62&,$/(6��(19,5211(0(17$/(6�(7�62&,�7$/(6� b
,1)250$7,216�62&,$/(6 b

b (PSORLV ���¢���HW��$���'b

��� � (IIHFWLI�WRWDO b

������� � 5«SDUWLWLRQ�GHV�VDODUL«V�SDU�VH[H��SDU�¤JH�HW�SDU�]RQH�J«RJUDSKLTXH �$��6'*��

�������������� � (PEDXFKHV ���¢���

��� � /LFHQFLHPHQWV ���¢��

��������� � 5«PXQ«UDWLRQV�HW�«YROXWLRQV ���¢�����$

b 2UJDQLVDWLRQ�GX�WUDYDLO� ���¢��b

�������� � 2UJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO b

��� � $EVHQW«LVPH b

5HODWLRQV�VRFLDOHV ���¢��b

�������� � 2UJDQLVDWLRQ�GX�GLDORJXH�VRFLDO b

�������� � %LODQ�GHV�DFFRUGV�FROOHFWLIV b

b 6DQW«�	�V«FXULW« ���¢��b

������������������ � &RQGLWLRQV�GH�VDQW«�HW�GH�V«FXULW«�DX�WUDYDLO b

��������
� %LODQ�GHV�DFFRUGV�VLJQ«V�DYHF�OHV�2UJDQLVDWLRQV�V\QGLFDOHV�HQ�PDWLªUH�GH�VDQW«�

HWbGHbV«FXULW«�DX�WUDYDLO ���¢��bHW�����¢���

�������� � )U«TXHQFH�HW�JUDYLW«�GHV�DFFLGHQWV�GX�WUDYDLO b

�������� � 0DODGLHV�SURIHVVLRQQHOOHV b

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���

5(63216$%,/,7��62&,$/(�(19,5211(0(17$/(�(7b62&,�7$/(b'(b/Ü25�$/
�:244.;�-.�,76,7:-*6,.��-76<��"����.<��24*6���$



���

3DUDJUDSKHV�
RXbSDJHV

'«FODUDWLRQ�GH�SHUIRUPDQFH�H[WUD�ILQDQFLªUH�Ù�DUWLFOHVb/�b�����������/�b���������
HW�5�b��������GX�&RGH�GH�FRPPHUFH

&23�GX�3DFWH�
0RQGLDO�HW�6'*V

b )RUPDWLRQ ���¢��b

�������� � 3ROLWLTXH�PLVH�HQ�ÆXYUH�HQ�PDWLªUH�GH�IRUPDWLRQ b

�������� � 1RPEUH�WRWDO�GÜKHXUHV�GH�IRUPDWLRQ b

b �JDOLW«�GH�WUDLWHPHQW
���¢���HW��$���'�b�,�
6'*b����

�������� � 0HVXUHV�SULVHV�HQ�IDYHXU�GH�OÜ«JDOLW«�KRPPHV�IHPPHV
���¢���HW��$���'��
6'*b����

��������� � 0HVXUHV�SULVHV�HQ�IDYHXU�GH�OÜHPSORL�HW�GH�OÜLQVHUWLRQ�GHV�SHUVRQQHV�KDQGLFDS«HV ���¢���HW��$�¢�'��6'*b��

������������� � 3ROLWLTXH�GH�OXWWH�FRQWUH�OHV�GLVFULPLQDWLRQV ���¢���HW��$�¢�'��6'*b��

b 3URPRWLRQ�	bUHVSHFW�GHV�FRQYHQWLRQV�GH�OÜ2,7 ���¢���HW��$���'���,

��������������� � 5HVSHFW�GH�OD�OLEHUW«�GÜDVVRFLDWLRQ�HW�GX�GURLW�GH�OD�Q«JRFLDWLRQ�FROOHFWLYH ���¢���HW��$���'���,

�������� � �OLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�HQ�PDWLªUH�GÜHPSORL�HW�GH�SURIHVVLRQ
���¢���HW��$���'���,�
6'*b��������

�������������� � �OLPLQDWLRQ�GX�WUDYDLO�IRUF«�RX�REOLJDWRLUH ���¢���HW��$���'���,

�������������� � $EROLWLRQ�HIIHFWLYH�GX�WUDYDLO�GHV�HQIDQWV ���¢���HW��$���'���,

,1)250$7,216�(19,5211(0(17$/(6 b
b 3ROLWLTXH�J«Q«UDOH�HQ�PDWLªUH�HQYLURQQHPHQWDOH ���¢���b

������
� /ÜRUJDQLVDWLRQ�GH�OD�6RFL«W«�SRXU�SUHQGUH�HQ�FRPSWH�OHV�TXHVWLRQV�HQYLURQQHPHQWDOHV�HW��OH

FDV�«FK«DQW��OHVbG«PDUFKHV�GÜ«YDOXDWLRQ�RX�GH�FHUWLILFDWLRQ�HQ�PDWLªUH�GÜHQYLURQQHPHQW b

��������������
� /HV�DFWLRQV�GH�IRUPDWLRQ�HW�GÜLQIRUPDWLRQ�GHV�VDODUL«V�PHQ«HV�HQ�PDWLªUH�GH�SURWHFWLRQ�

GHbOÜHQYLURQQHPHQW b

������ � /HV�PR\HQV�FRQVDFU«V�¢�OD�SU«YHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[�HW�GHV�SROOXWLRQV b

���

� /H�PRQWDQW�GHV�SURYLVLRQV�HW�JDUDQWLHV�SRXU�ULVTXHV�HQ�PDWLªUH�GÜHQYLURQQHPHQW��
VRXVbU«VHUYH�TXH�FHWWH�LQIRUPDWLRQ�QH�VRLW�SDV�GH�QDWXUH�¢�FDXVHU�XQ�SU«MXGLFH�V«ULHX[�
¢bODb6RFL«W«�GDQV�XQ�OLWLJH�HQ�FRXUV b

b 3ROOXWLRQ ���¢���b

������������
� /HV�PHVXUHV�GH�SU«YHQWLRQ��GH�U«GXFWLRQ�RX�GH�U«SDUDWLRQ�GH�UHMHWV�GDQV�OÜDLU��OÜHDX�

HWbOHbVRObDIIHFWDQWbJUDYHPHQW�OÜHQYLURQQHPHQW
���¢���b
6'*���������������������

������
� /D�SULVH�HQ�FRPSWH�GHV�QXLVDQFHV�VRQRUHV�HW�GH�WRXWH�DXWUH�IRUPH�GH�SROOXWLRQ�

VS«FLILTXHb¢bXQH�DFWLYLW« ���¢����b6'*������

b �FRQRPLH�FLUFXODLUH ���¢����b6'*��������

b �L��3U«YHQWLRQ�HW�JHVWLRQ�GHV�G«FKHWV ���¢����b6'*��������

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

� /HV�PHVXUHV�GH�SU«YHQWLRQ��GH�UHF\FODJH��GH�U«XWLOLVDWLRQ��GÜDXWUHV�IRUPHV�GH�YDORULVDWLRQ�
HWbGÜ«OLPLQDWLRQ�GHV�G«FKHWV ���¢����b6'*��������

���������� � /D�OXWWH�FRQWUH�OH�JDVSLOODJH�DOLPHQWDLUH ���¢���b�

b �LL��8WLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV ���¢����b6'*���������

����������������������������
���������� � /D�FRQVRPPDWLRQ�GÜHDX�HW�OÜDSSURYLVLRQQHPHQW�HQ�HDX�HQ�IRQFWLRQ�GHVbFRQWUDLQWHVbORFDOHV ���¢�����6'*��

��������
� /D�FRQVRPPDWLRQ�GH�PDWLªUHV�SUHPLªUHV�HW�OHV�PHVXUHV�SULVHV�

SRXUbDP«OLRUHUbOÜHIILFDFLW«bGDQVbOHXUbXWLOLVDWLRQ ���¢����b6'*���

����������������������������
� /D�FRQVRPPDWLRQ�GÜ«QHUJLH��OHV�PHVXUHV�SULVHV�SRXU�DP«OLRUHU�OÜHIILFDFLW«�«QHUJ«WLTXH�

HWbOHbUHFRXUVbDX[b«QHUJLHV�UHQRXYHODEOHV ���¢����b6'*��

���������������������� � /ÜXWLOLVDWLRQ�GHV�VROV ���¢����b6'*�����

&KDQJHPHQW�FOLPDWLTXH ���¢�����6'*���

����������
� /HV�SRVWHV�VLJQLILFDWLIV�GÜ«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�J«Q«U«V�GX�IDLW�GH�OÜDFWLYLW«�

GHbODb6RFL«W«��QRWDPPHQW�SDUbOÜXVDJH�GHV�ELHQV�HW�VHUYLFHV�TXÜHOOH�SURGXLW ���¢���b

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

� /HV�REMHFWLIV�GH�U«GXFWLRQ�IL[«V�YRORQWDLUHPHQW�¢�PR\HQ�HW�ORQJ�WHUPH�SRXU�U«GXLUH�
OHVb«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�HW�OHV�PR\HQV�PLV�HQ�ÆXYUH�¢�FHW�HIIHW ���¢����b6'*�����

����������������������������
���������� � /ÜDGDSWDWLRQ�DX[�FRQV«TXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH ���¢����b6'*���

b 3URWHFWLRQ�GH�OD�ELRGLYHUVLW« ���¢���b

������������������ � 0HVXUHV�SULVHV�SRXU�SU«VHUYHU�RX�G«YHORSSHU�OD�ELRGLYHUVLW« ���¢����b6'*����������

,1)250$7,216�62&,�7$/(6 b
(QJDJHPHQWV�VRFL«WDX[�HQ�IDYHXU�GX�'«YHORSSHPHQW�'XUDEOH ����¢����HW�����HW��&b

���������������������������� � ,PSDFW�GH�OÜDFWLYLW«�GH�OD�6RFL«W«�HQ�PDWLªUH�GÜHPSORL�HW�GH�G«YHORSSHPHQW�ORFDO ���¢����6'*���

����������� � ,PSDFW�GH�OÜDFWLYLW«�GH�OD�6RFL«W«�VXU�OHV�SRSXODWLRQV�ULYHUDLQHV�RX�ORFDOHV 6'*���

����������������
� /HV�UHODWLRQV�HQWUHWHQXHV�DYHF�OHV�SDUWLHV�SUHQDQWHV�GH�OD�6RFL«W«�

HWbOHVbPRGDOLW«VbGXbGLDORJXH�DYHF�FHOOHV�FL ���HW�����¢����HW����b

��������������������
����������������������� � /HV�DFWLRQV�GH�SDUWHQDULDW�RX�GH�P«F«QDW ����¢�����6'*���

6RXV�WUDLWDQFH�HW�IRXUQLVVHXUV ���¢����HW��%b

����������������������������� � /D�SULVH�HQ�FRPSWH�GDQV�OD�SROLWLTXH�GÜDFKDW�GHV�HQMHX[�VRFLDX[�HW�HQYLURQQHPHQWDX[ ���¢���

�����������������
� /D�SULVH�HQ�FRPSWH�GDQV�OHV�UHODWLRQV�DYHF�OHV�IRXUQLVVHXUV�HW�OHV�VRXV�WUDLWDQWV�GH�OHXU�

UHVSRQVDELOLW«�VRFLDOH�HWbHQYLURQQHPHQWDOH ���¢���

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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�

3DUDJUDSKHV�
RXbSDJHV

'«FODUDWLRQ�GH�SHUIRUPDQFH�H[WUD�ILQDQFLªUH�Ù�DUWLFOHVb/�b�����������/�b���������
HW�5�b��������GX�&RGH�GH�FRPPHUFH

&23�GX�3DFWH�
0RQGLDO�HW�6'*V

b /R\DXW«�GHV�SUDWLTXHV ����¢����

������ � /HV�DFWLRQV�HQJDJ«HV�SRXU�SU«YHQLU�OD�FRUUXSWLRQ ����¢����

���������� � /HV�PHVXUHV�SULVHV�HQ�IDYHXU�GH�OD�VDQW«�HW�GH�OD�V«FXULW«�GHV�FRQVRPPDWHXUV ���¢���b6'*��

������ $XWUHV�DFWLRQV�HQJDJ«HV�HQ�IDYHXU�GHV�'URLWV�+XPDLQV ���¢���HW��$�¢�'bHW��,

������ �:244.�-.�,76,7:-*6,.�$�$�

7KªPH 0HVXUH LQIRUPDWLRQV�GX�*URXSH &RGH

*HVWLRQ�GH�OÜHDX

����WRWDO�GÜHDX�SU«OHY«H

����WRWDO�GÜHDX�FRQVRPP«H

SRXUFHQWDJH� GH� FKDTXH� SURYHQDQW� GH
U«JLRQV� ¢� VWUHVV� K\GULTXH� «OHY«� RX
H[WU¬PHPHQW�«OHY«

7RWDO�G
HDX�SU«OHY«H�������������P����XVLQHV

�� SURYHQDQW� GH� U«JLRQV� ¢� VWUHVV� K\GULTXH� «OHY«� RX
H[WU¬PHQW�«OHY«H�������

7RWDO�G
HDX�FRQVRPP«H�������������P�

�� SURYHQDQW� GH� U«JLRQV� ¢� VWUHVV� K\GULTXH� «OHY«� RX
H[WU¬PHQW�«OHY«H�������

&*�+3����D��

'HVFULSWLRQ� GHV� ULVTXHV� OL«V� ¢� OD� JHVWLRQ
GHb OÜHDX� HW� GLVFXVVLRQ� GHV� VWUDW«JLHV
HWbSUDWLTXHV�YLVDQW�¢�DWW«QXHU�FHV�ULVTXHV

/Ü2U«DO�VÜHVW�IL[«�XQH�JUDQGH�DPELWLRQ�GH�OXWWH�FRQWUH�OH
FKDQJHPHQW� FOLPDWLTXH� HW� GH� SU«VHUYDWLRQ� GHV
UHVVRXUFHV� QDWXUHOOHV� GDQV� OÜH[HUFLFH� JOREDO� GH� VRQ
DFWLYLW«�� /H� *URXSH� D� OD� YRORQW«� GH� SU«VHUYHU� OD
UHVVRXUFH�HQ�HDX� WRXW�DX� ORQJ�GH�VD�FKD°QH�GH�YDOHXU�
VXU� VHV� VLWHV� RS«U«V�PDLV� HQ�HQJDJHDQW� «JDOHPHQW� VRQ
«FRV\VWªPH�¢�VHV�HQJDJHPHQWV�

9RLU�OHV�SDUDJUDSKHV�VXLYDQWVb�������)DFWHXUV�GH�ULVTXHV�HW
JHVWLRQ�GHV�ULVTXHV�������������'HV�SURGXLWV�«FR�FRQ©XV�

&*�+3����D��

3HUIRUPDQFH�GHV�
SURGXLWV�HQ�PDWLªUH�
GÜHQYLURQQHPHQW��
GHbVDQW«�HW�GH�V«FXULW«

&KLIIUH�GÜDIIDLUHV� OL«�¢�GHV�SURGXLWV�FRQWHQDQW
GHV� VXEVWDQFHV� 5($&+� H[WU¬PHPHQW
SU«RFFXSDQWHV��69+&�

/Ü2U«DO� D� G«YHORSS«� XQH� DQDO\VH� G«WDLOO«H� GHV� ULVTXHV
V«FXULW«�HW�VDQW«��,O�HVW�¢�QRWHU�TXH�OHV�P¬PHV�H[LJHQFHV
GH�V«FXULW«�VRQW�HQ�YLJXHXU�SDUWRXW�GDQV� OH�PRQGH�DILQ
GÜDVVXUHU�XQH�P¬PH�TXDOLW«�GDQV�OH�PRQGH�HQWLHU�

9RLU� OHV� SDUDJUDSKHV� VXLYDQWVb �� 4XDOLW«� HW� V«FXULW«� GHV
SURGXLWV� �� XQH� SULRULW«� DX� VHLQ� GH� ���������� $VVRFLHU� OHV
FRQVRPPDWHXUV�¢� OD� WUDQVIRUPDWLRQ�GX�*URXSH�b ��������
3U«VHUYHU� OD� VDQW«�HW� OD� V«FXULW«�GHV�FROODERUDWHXUV�� ����
/H�GLVSRVLWLI�GH�FRQWU¶OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV�

&*�+3����D��

&KLIIUH�GÜDIIDLUHV� OL«�¢�GHV�SURGXLWV�FRQWHQDQW
GHV� VXEVWDQFHV� SU«VHQWHV� VXU� OD� &DOLIRUQLD
'76&�&DQGLGDWH�&KHPLFDOV�/LVW

&*�+3����D��

'LVFXVVLRQ� VXU� OH� SURFHVVXV� YLVDQW� ¢� LGHQWLILHU
HWb J«UHU� OHV�PDW«ULDX[� «PHUJHQWV� HW� SURGXLWV
FKLPLTXHV�SU«RFFXSDQWV

&*�+3����D��

&KLIIUH� GÜDIIDLUHV� OL«� ¢� GHV� SURGXLWV� FRQ©XV
VHORQ�OHV�SULQFLSHV�GH�OD�FKLPLH�YHUWH

��� �� GHV� SURGXLWV� GX� *URXSH� VRQW� «FRFRQ©XV� HW
UHVSHFWHQW�OHV�SULQFLSHV�GH�OD�FKLPLH�YHUWH�

9RLU� OH� SDUDJUDSKH� VXLYDQWb �� ����������� 'HV� SURGXLWV
«FRFRQ©XV�

&*�+3����D��

*HVWLRQ�GX�F\FOH�GH�YLH
GX�SDFNDJLQJ

����3RLGV�WRWDO�GHV�HPEDOODJHV

����SRXUFHQWDJH�GÜHPEDOODJHV�FRPSRV«V�GH
PDWLªUHV�UHF\FO«HV�HW�RX�UHQRXYHODEOHV�HW

���� SRXUFHQWDJH� GÜHPEDOODJHV� UHF\FODEOHV�
U«XWLOLVDEOHV�HW�RX�FRPSRVWDEOHV

/D�JHVWLRQ�GX�F\FOH�GH�YLH�GX�SDFNDJLQJ�HVW�XQ�«O«PHQW
FHQWUDO�GH�OD�SROLWLTXH�HQYLURQQHPHQWDOH�GX�*URXSH��(Q
������OHV�GRQQ«HV�VRQW�OHV�VXLYDQWHVb�

��� /H�SRLGV� WRWDO�GHV�HPEDOODJHV�SODVWLTXHV�HVW� ���b���
WRQQHV�

��� ��� �� GHV� PDW«ULDX[� GÜHPEDOODJH� SODVWLTXHV� VRQW
GÜRULJLQH�UHF\FO«H�RX�ELRVRXUF«H�

��� �����GHV� HPEDOODJHV� SODVWLTXHV� VRQW� UHFKDUJHDEOHV�
UHF\FODEOHV��U«XWLOLVDEOHV�HW�RX�FRPSRVWDEOHV�

&*�+3����D��

'LVFXVVLRQ� VXU� OHV� VWUDW«JLHV� GH� U«GXFWLRQ� GHV
U«SHUFXVVLRQV� HQYLURQQHPHQWDOHV� GHV
HPEDOODJHV�DX�FRXUV�GH�OHXU�F\FOH�GH�YLH

$ILQ� GÜDSSU«KHQGHU� DX� PLHX[� OÜLPSDFW� VXU
OÜHQYLURQQHPHQW� GHV� HPEDOODJHV�� /Ü2U«DO� D� UHFRXUV
GHSXLV� ����� ¢� OÜRXWLO� 6327� TXL� SHUPHW� GH� FDOFXOHU
OÜHPSUHLQWH�HQYLURQQHPHQWDOH�HW�VRFLDOH�FRPSOªWH�GÜXQ
SURGXLW� FRQIRUP«PHQW� ¢� OD� UHFRPPDQGDWLRQ� GH
&RPPLVVLRQ� HXURS«HQQH� �3URGXFW� (QYLURQPHQWDO
)RRWSULQW��

9RLU� OHV� SDUDJUDSKHV� VXLYDQWVb �� ��������� /H
G«YHORSSHPHQW�GXUDEOHb��GH�OD�FRQFHSWLRQ�GHV�SURGXLWV
DX� FRQVRPPDWHXU� ILQDO�� ����� )DFWHXUV� GH� ULVTXHV� HW
JHVWLRQ�GHV�ULVTXHV�

&*�+3����D��

,PSDFWV�
HQYLURQQHPHQWDX[�
HWbVRFLDX[�GH�OD�FKD°QH
GÜDSSURYLVLRQQHPHQW�
HQ�KXLOH�GH�SDOPH

4XDQWLW«� GÜKXLOH� GH� SDOPH� HW� G«ULY«V
SRXUFHQWDJH� FHUWLIL«� SDU� OHV� FKD°QHV
GÜDSSURYLVLRQQHPHQW� GH� OD� 7DEOH� URQGH� VXU
OÜKXLOH� GH� SDOPH� GXUDEOH� �5632�� FRPPH� �D�
,GHQWLW«� SU«VHUY«H�� �E�� 6«JU«JDWLRQ�� �F�b0DVV
%DODQFH��RX��G��%RRN�	�&ODLP

(Q� ������ /Ü2U«DO� D� FRQVRPP«� ���� WRQQHV� G
KXLOH� GH
SDOPH�� ���� �� GHV� DSSURYLVLRQQHPHQWV� HQ� KXLOH� GH
SDOPH�VRQW�FHUWLIL«V�GXUDEOHV�SDU�OD�5632�GHSXLV�������HW
HQ�G«ULY«V�GÜKXLOH�GH�SDOPH�RX�GH�SDOPLVWH�GHSXLV�����

6HJUHJDWHGb �� �������GRQW� ������� VRQW�«JDOHPHQW� 32,*
YHULILHG�� /H� *URXSH� DWWHLQW� ����� �� GH� 5632� 0DVV
EDODQFH�

������HVW�FRXYHUW�SDU�OH�%RRN�	�&ODLP�

&*�+3����D��

0HVXUH�GH�OÜDFWLYLW«
8QLW«� GH� SURGXLWV� YHQGXV�� SRLGV� WRWDO� GH
SURGXLWV�YHQGXV /H�*URXSH�QH�FRPPXQLTXH�SDV�VXU�FHW�LQGLFDWHXU� &*�+3�����$

1RPEUH�G
XVLQHV /Ü2U«DO�FRPSWH����XVLQHV�U«SDUWLHV�GDQV�OH�PRQGH�HQWLHU� &*�+3�����%

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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���

������ �6-.?�-=�,76<.6=�-.;� 7:5.;��#�
&H� WDEOHDX� D� «W«� SU«SDU«� FRQIRUP«PHQW� DX[� QRUPHV�*5,� 6WDQGDUGVb ��&RUH�2SWLRQ�� /HV� VXMHWV�PDW«ULHOV� RQW� «W«� FDUWRJUDSKL«V
DYHFb OHV� LQIRUPDWLRQV� SHUWLQHQWHV� GH� OD� QRUPHV� *5,�� /H� FRQWHQX� UHODWLI� ¢� OD� OLVWH� GHV� LQGLFDWHXUV� FL�GHVVRXV� HVW� GLVSRQLEOH� GDQV
OHbWDEOHDX�RX�¢�OÜHPSODFHPHQW�LQGLTX«�

7KªPH 1XP«UR�
VWDQGDUG

7LWUH�GÜLQIRUPDWLRQ ,QIRUPDWLRQV�FRPSO«PHQWDLUHV 1LYHDX�GH�
FRQIRUPLW«

(PSODFHPHQW�
GHVbLQIRUPDWLRQV

�/�0(176�*�1�5$8;
�O«PHQWV�
J«Q«UDX[

��� ,QIRUPDWLRQV�
VXUbOÜRUJDQLVDWLRQ

b &RQIRUPLW«�WRWDOH ����������������������

��� (QWLW«V�G«FODU«HV�
GDQVbOH�UDSSRUW�
GHbG«YHORSSHPHQW�
GXUDEOH

b &RQIRUPLW«�WRWDOH �������

�����

��� 3«ULRGH�GH�UHSRUWLQJ��
IU«TXHQFH�HW�SHUVRQQH�
HQ�FKDUJH

b &RQIRUPLW«�WRWDOH ��

����

��� 5HWUDLWHPHQWV�
GHVbLQIRUPDWLRQV

b &RQIRUPLW«�WRWDOH ����

��� $VVXUDQFH�H[W«ULHXUH b &RQIRUPLW«�WRWDOH ����

��� $FWLYLW«V��FKDLQH�
GHbYDOHXU��HW�DXWUHV�
UHODWLRQV�FRPPHUFLDOHV

b &RQIRUPLW«�WRWDOH ����

�����

��� ,QIRUPDWLRQ�
VXUbOHVbFROODERUDWHXUV

b &RQIRUPLW«�WRWDOH ������

��� ,QIRUPDWLRQ�VXU�OHV�DXWUHV
FROODERUDWHXUV b &RQIRUPLW«�WRWDOH ������

��� 6WUXFWXUH�
GHbJRXYHUQDQFH�
HWbFRPSRVLWLRQ

b &RQIRUPLW«�WRWDOH �����

�����������

���� 1RPLQDWLRQ�HWbV«OHFWLRQ�
GHVbPHPEUHV�
GHbOÜRUJDQH�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«

b &RQIRUPLW«�WRWDOH ��������������������

���

���� 3U«VLGHQFH�GHbOÜRUJDQH�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«

b &RQIRUPLW«�WRWDOH ������������

���� 5¶OH�GH�OÜRUJDQH�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«�GDQV�OD�
VXSHUYLVLRQ�GH�OD�JHVWLRQ
GHV�LPSDFWVb�

b &RQIRUPLW«�WRWDOH ������

���

���� '«O«JDWLRQ�GH�
UHVSRQVDELOLW«�GDQV�
ODbJHVWLRQ�GHV�LPSDFWV

b &RQIRUPLW«�WRWDOH ������������������������

���

���� 5¶OH�GH�OÜRUJDQH�
GHbJRXYHUQDQFH�OHbSOXV�
«OHY«�GDQV�OH�UHSRUWLQJ�
UHODWLI�DX[�VXMHWV�
GHbG«YHORSSHPHQW�
GXUDEOH�

b &RQIRUPLW«�WRWDOH ��������������

���

���� &RQIOLWV�GÜLQW«U¬WV b &RQIRUPLW«�WRWDOH ���������������������

��������

���� &RPPXQLFDWLRQ�DXWRXU�
GHV�VXMHWV�FULWLTXHV

b &RQIRUPLW«�WRWDOH �������������

���� &RQQDLVVDQFH�
FROOHFWLYH�GHbOÜRUJDQH�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«

b &RQIRUPLW«�WRWDOH ���������������

���� �YDOXDWLRQ�GHbOÜRUJDQH�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«

b &RQIRUPLW«�WRWDOH ������

���� 3ROLWLTXHV�GH�
U«PXQ«UDWLRQ

b &RQIRUPLW«�WRWDOH ���

���� 3URFHVVXV�GH�
G«WHUPLQDWLRQ�
GHbODbU«PXQ«UDWLRQ

b &RQIRUPLW«�WRWDOH ���

���� 5DWLR�GH�U«PXQ«UDWLRQ�
WRWDOH�DQQXHOOH�

b &RQIRUPLW«�WRWDOH �������������

���� '«FODUDWLRQ�
VXUbODbVWUDW«JLH�
GHbG«YHORSSHPHQW�
GXUDEOH�

b &RQIRUPLW«�WRWDOH �����������

���� 3ROLWLTXH�
GÜHQJDJHPHQWV

&RQIRUPLW«�WRWDOH ������

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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�

7KªPH 1XP«UR�
VWDQGDUG

7LWUH�GÜLQIRUPDWLRQ ,QIRUPDWLRQV�FRPSO«PHQWDLUHV 1LYHDX�GH�
FRQIRUPLW«

(PSODFHPHQW�
GHVbLQIRUPDWLRQV

���� 0LVH�HQ�SODFH�GHV�
SROLWLTXHV�
GÜHQJDJHPHQW�
GHbJRXYHUQDQFH�
OHbSOXVb«OHY«

b &RQIRUPLW«�WRWDOH ����

���� 3URFHVVXV�
GHbUHP«GLDWLRQ�
DX[bLPSDFWV�Q«JDWLIV

b &RQIRUPLW«�WRWDOH ��������������������

���� 0«FDQLVPHV�GH�FRQVHLO�
HW�SHUPHWWDQW�GH�
VRXOHYHU�GHV�SUREOªPHV�

b &RQIRUPLW«�WRWDOH ������������������������
������

���� 5HVSHFW�GHV�ORLV�HW�
UªJOHPHQWV�

b &RQIRUPLW«�WRWDOH ��������

���� $GK«VLRQ�¢�GHV�
DVVRFLDWLRQV

b &RQIRUPLW«�WRWDOH ������

���� $SSURFKH�¢�OÜ«JDUG�
GHbOÜHQJDJHPHQW�
GHVbSDUWLHV�SUHQDQWHV

b &RQIRUPLW«�WRWDOH ������

���� &RQYHQWLRQV�FROOHFWLYHV b &RQIRUPLW«�WRWDOH �������

6XMHWV�
PDW«ULHOV

��� 3URFHVVXV�GH�G«ILQLWLRQ�
GHV�VXMHWV�PDW«ULHOV

b &RQIRUPLW«�WRWDOH �����������������

��� /LVWH�GHV�VXMHWV�PDW«ULHOV b &RQIRUPLW«�WRWDOH ��

��� *HVWLRQ�GHV�VXMHWV�
PDW«ULHOV

b &RQIRUPLW«�WRWDOH �����������

(FRQRPLH ����� 3RVWHV�FO«V�
HWbPDQDJHUVbORFDX[

3RVWHV�VWUDW«JLTXHV�KRUV�)UDQFH�RFFXS«V�
SDUbGHVbPDQDJHUV�ORFDX[�������

&RQIRUPLW«�WRWDOH �

����� 2S«UDWLRQV�«YDOX«HV�
SRXU�OHVbULVTXHV�HQ�
PDWLªUH�GHbFRUUXSWLRQ

&RQIRUPLW«�WRWDOH ����

�����

����� &RPPXQLFDWLRQ�HW�
IRUPDWLRQ�DXWRXU�GHV�
SROLWLTXHV�HWbSURF«GXUHV
DQWLÙFRUUXSWLRQ

&RQIRUPLW«�WRWDOH �����

(19,5211(0(17
�QHUJLH ����� &RQVRPPDWLRQ�

GÜ«QHUJLH�
GDQVbOÜRUJDQLVDWLRQ

&RQVRPPDWLRQ�GH�FDUEXUDQW�QRQ�UHQRXYHODEOH��
������������N:K��FRQVRPPDWLRQ�GH�FDUEXUDQW�
UHQRXYHODEOH���������������N:K���OHFWULFLW«��
FKDXIIDJH��UHIURLGLVVHPHQW�HW�YDSHXU�J«Q«U«V�
SDU�OÜRUJDQLVDWLRQ�VXU�VLWH��������������N:K���
�OHFWULFLW«��FKDXIIDJH��UHIURLGLVVHPHQW�HW�YDSHXU�
YHQGXV�������������N:K���OHFWULFLW«��FKDXIIDJH��
UHIURLGLVVHPHQW�HW�YDSHXU�DFKHW«V�¢�GHV�ILQV�
GHbFRQVRPPDWLRQ���������������N:K���
&RQVRPPDWLRQ�WRWDOH�GÜ«QHUJLH���
���b���b���bN:K�������G
«QHUJLH�UHQRXYHODEOH�
GDQV�OD�FRQVRPPDWLRQ�WRWDOH�GÜ«QHUJLH

&RQIRUPLW«�WRWDOH �����

��������

������

����� ,QWHQVLW«�«QHUJ«WLTXH ����N:K������3) &RQIRUPLW«�WRWDOH ������

����� 5«GXFWLRQ�
GHbODbFRQVRPPDWLRQ�
GÜ«QHUJLH

&RQIRUPLW«�WRWDOH ������

��������

(DX ����� 3U«OªYHPHQW�GÜHDX�
SDUbVRXUFH

9ROXPH�GÜHDX�SU«OHY«���(DX�GH�VXUIDFH��\�FRPSULV
OÜHDX�GHV�PLOLHX[�KXPLGHV��GHV�ULYLªUHV��GHV�ODFV�
HWbGHV�PHUV��QDSSHV�����������P����9ROXPH�GÜHDX�
SU«OHY«���(DX�SOXYLDOH�FROOHFW«H�GLUHFWHPHQW�HW�
VWRFN«H���������P����9ROXPH�GÜHDX�SU«OHY«�Ù�(DX[�
XV«HV�SURYHQDQW�GÜXQH�DXWUH�RUJDQLVDWLRQ������P���
(DX�GX�U«VHDX�PXQLFLSDO�RX�GÜDXWUHV�IRXUQLVVHXUV�
GÜHDX��b�b���b���bP����7RWDO�YROXPH�GÜHDX�
SU«OHY«H�SDU�OHV�XVLQHV�HW�OHV�FHQWUHV�
GHbGLVWULEXWLRQ�������������P�

&RQIRUPLW«�WRWDOH ������

��������

������

%LRGLYHUVLW« ����� ,PSDFWV�VHQVLEOHV�
GHVbDFWLYLW«V��SURGXLWV�
HWbVHUYLFHV�VXU�OD�
ELRGLYHUVLW«

b &RQIRUPLW«�WRWDOH ��������

��

�PLVVLRQV ����� �PLVVLRQV�*(6�GLUHFWHV�
�6FRSH���

b &RQIRUPLW«�WRWDOH �����������������������

����� �PLVVLRQV�*(6�LQGLUHFWHV�
�6FRSH���

b &RQIRUPLW«�WRWDOH �����������������������

����� $XWUHV�«PLVVLRQV�*(6�
LQGLUHFWHV��6FRSH���

b &RQIRUPLW«�WRWDOH �����������������������

����� ,QWHQVLW«�GHV�«PLVVLRQV�
*(6

,QWHQVLW«�GHV�«PLVVLRQV�GLUHFWHV�GH�&2��������J�
HT��&2��3)���9DULDWLRQ�GH�OÜLQWHQVLW«�GHV�«PLVVLRQV
GLUHFWHV�GH�&2��YV���������b�������,QWHQVLW«�GHV�
«PLVVLRQV�LQGLUHFWHV�GH�&2��������J�HT��&2��3)���
9DULDWLRQ�GH�OÜLQWHQVLW«�GHV�«PLVVLRQV�LQGLUHFWHV�
GH�&2��YV������������������,QWHQVLW«�GHV�«PLVVLRQV�
GH�&2��������J�HT��&2��3)���9DULDWLRQ�GH�
OÜLQWHQVLW«�GHV�«PLVVLRQV�GH�&2���GLUHFW���LQGLUHFW�
YV��������������

&RQIRUPLW«�WRWDOH �����������������������
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7KªPH 1XP«UR�
VWDQGDUG

7LWUH�GÜLQIRUPDWLRQ ,QIRUPDWLRQV�FRPSO«PHQWDLUHV 1LYHDX�GH�
FRQIRUPLW«

(PSODFHPHQW�
GHVbLQIRUPDWLRQV

����� 5«GXFWLRQ�GHV�«PLVVLRQV
*(6�

9DULDWLRQ�GHV�«PLVVLRQV�GLUHFWHV�GH�&2���VFRSHb��
YV�����������������9DULDWLRQ�GHV�«PLVVLRQV�LQGLUHFWHV�
GH�&2���VFRSH����0DUNHW�%DVHG�����b��b�

&RQIRUPLW«�WRWDOH ����������������������

(IIOXHQWV�
HWbG«FKHWV

����� '«FKHWV�SDU�W\SH�
HWbP«WKRGH�
GÜ«OLPLQDWLRQ

'«FKHWV�YDORULV«V�SDU�YDORULVDWLRQ�«QHUJ«WLTXH���
�������WRQQHV��'«FKHWV�YDORULV«V�SDU�U«HPSORL�
HWbUHF\FODJH����������WRQQHV��'«FKHWV�LQFLQ«U«V�
VDQV�YDORULVDWLRQ�«QHUJ«WLTXH���������WRQQHV

&RQIRUPLW«�WRWDOH ������������

����� 3ULQFLSDX[�
G«YHUVHPHQWV

&RQIRUPLW«�WRWDOH ��������������

�YDOXDWLRQ�
HQYLURQQHPHQ
WDOH�GHV�
IRXUQLVVHXUV

����� )LOWUDJH�GHVbQRXYHDX[�
IRXUQLVVHXUV�VXUbODbEDVH�
GHbFULWªUHV�
HQYLURQQHPHQWDX[

&RQIRUPLW«�WRWDOH ����������

�����

62&,$/
(PSORLV ����� 1RXYHOOHV�HPEDXFKHV�

HWbURWDWLRQ�GXbSHUVRQQHO 5RWDWLRQ�GX�SHUVRQQHO������� &RQIRUPLW«�WRWDOH ������

6DQW«�
HWbV«FXULW«�
DXbWUDYDLO

����� 5HSU«VHQWDWLRQ�
GHVbVDODUL«V�GDQV�
OHVbVWUXFWXUHV�IRUPHOOHV�
GHbFR�JHVWLRQ�
HWbOHVb&RPLW«V�GHbVDQW«�
HW�V«FXULW«�GHV�HIIHFWLIV

&RQIRUPLW«�WRWDOH �����

��������

)RUPDWLRQ�
HWb«GXFDWLRQ

����� 1RPEUH�PR\HQ�
GÜKHXUHV�GHbIRUPDWLRQ�
SDUbDQQ«H�HW�SDUbVDODUL«

������GHV�FROODERUDWHXUV�GX�*URXSH�RQW�«W«�
IRUP«V�HQ�������$X�WRWDO������������KHXUHV�
GHbIRUPDWLRQ�RQW�«W«�GLVSHQV«HV��

&RQIRUPLW«�WRWDOH ������

����� 3RXUFHQWDJH�GH�VDODUL«V
LPSOLTX«V�GDQV�
XQbSURFHVVXV�U«JXOLHU�
GHbVXLYL�GH�SHUIRUPDQFH
HWbGH�G«YHORSSHPHQW�
GHbFDUULªUH

&RQIRUPLW«�WRWDOH ��������

7UDYDLO�
GHVbHQIDQWV

����� $FWLYLW«V�HW�IRXUQLVVHXUV�
SU«VHQWDQW�XQbULVTXH�
LPSRUWDQW�FRQFHUQDQW�
OHbWUDYDLO�GHVbHQIDQWV

&RQIRUPLW«�WRWDOH ���������

��������

b

7UDYDLO�IRUF« ����� $FWLYLW«V�HW�IRXUQLVVHXUV�
SU«VHQWDQW�XQbULVTXH�
LPSRUWDQW�FRQFHUQDQW�
OHbWUDYDLO�IRUF«

b &RQIRUPLW«�WRWDOH �������

���������������

b

�YDOXDWLRQ�
GHVbGURLWV�
GHbOÜKRPPH

����� 2S«UDWLRQV�D\DQW�IDLW�
OÜREMHW�GÜXQbH[DPHQ�
RXbGÜXQH�«YDOXDWLRQ�
GHVbLPSDFWV�SDU�UDSSRUW
DX�UHVSHFW�GHV�GURLWV�
GHbOÜKRPPH

b &RQIRUPLW«�WRWDOH ������

����� )RUPDWLRQ�GHV�VDODUL«V�
VXUbOHVbSROLWLTXHV�RX�
SURF«GXUHV�UHODWLYHV�
DX[bGURLWV�GHbOÜKRPPH

b &RQIRUPLW«�WRWDOH �������

�������

�YDOXDWLRQ�
VRFLDOH�GHV�
IRXUQLVVHXUV

������ ,PSDFWV�VRFLDX[�
Q«JDWLIV�DQVbODb6XSSO\�
&KDLQ�HW�DFWLRQV�SULVHV

$XGLWV�Ù�(XURSH���������$XGLWV�Ù�$VLH��3DFLILTXH���
������$XGLWV�Ù�$P«ULTXHV���������$XGLWV�Ù�$IULTXH��
0R\HQÙ2ULHQW��������6XU�WRXV�OHV�FDV�GH�
QRQÙFRQIRUPLW«��������«WDLHQW�OL«V�DX[�FRQGLWLRQV�
GH�WUDYDLO��¢�OD�VDQW«�HW�¢�OD�V«FXULW«���
��b�b«WDLHQW�OL«V�DX[�KHXUHV�GH�WUDYDLO���
��b�b«WDLHQW�OL«V�¢�OD�U«PXQ«UDWLRQ��������RQW�
«W«bFODVV«V�GDQV�OD�FDW«JRULH�m�$XWUHV�}��
(QbFDVbGH�QRQ�FRQIRUPLW«�PDMHXUH��
GHVbSODQVbGÜDFWLRQV�FRUUHFWLIV�VRQW�PLV�HQ�SODFH�
HW�IRQW�OÜREMHW�GÜXQ�DXGLW�GH�VXLYL��/HV�FDV�GH�
QRQƻFRQIRUPLW«�OHV�SOXV�JUDYHV�RX�OÜDEVHQFH�GH�
PLVH�HQ�RHXYUH�HIIHFWLYH�GÜXQ�SODQ�GH�PHVXUHV�
FRUUHFWLYHV�SHXYHQW�HQWUD°QHU�OD�FHVVDWLRQ�
GHVbUHODWLRQV�FRPPHUFLDOHV�

&RQIRUPLW«�WRWDOH ����������

+\JLªQH�
HWbV«FXULW«�
GHVbFOLHQWV

����� �YDOXDWLRQ�GHVbLPSDFWV�
GHV�FDW«JRULHV�
GHbSURGXLWV�HW�VHUYLFHV�
HQ�PDWLªUH�GÜK\JLªQH�
HWbGHbV«FXULW«

b &RQIRUPLW«�WRWDOH ��������

����������

0DUNHWLQJ�
HWb«WLTXHWDJH

����� 2EOLJDWLRQV�FRQFHUQDQW�
OÜLQIRUPDWLRQ�
HWbOÜ«WLTXHWDJH�
GHVbSURGXLWV�HW�VHUYLFHV

&RQIRUPLW«�WRWDOH ������

�������������

*5,�)281'$7,21�
([LJHQFH��b��3XEOLHU�XQ�
,QGH[�GH�FRQWHQX�*5, b &RQIRUPLW«�WRWDOH �����
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������ �24*6�0*A�K�.//.<�-.�;.::.
&H�WDEOHDX�UHSUHQG�GH�PDQLªUH�G«WDLOO«H�O
HQVHPEOH�GHV�UHWUDLWHPHQWV�HIIHFWX«V�VXU�QRWUH�%LODQ�*D]�¢�(IIHW�GH�6HUUH�GHSXLV������
&HV�PRGLILFDWLRQV�SHXYHQW�FRQFHUQHU�OH�S«ULPªWUH�«WXGL«��OD�P«WKRGRORJLH�UHWHQXH��RX�OHV�IDFWHXUV�G
«PLVVLRQV�XWLOLV«V�

0LOOLHUV�GH�
WRQQHV�«T�&2� &RPPHQWDLUHV ([HUFLFH����� ([HUFLFH����� ([HUFLFH����� ([HUFLFH�����

'RQQ«HV�
SXEOL«HV

6FRSHV������HW�� b ��� b������� bb������� ������
GRQW�6FRSH�� b 1RQ�SXEOL«b��� b������� bb������� ������

'RQQ«HV�
QRQbSXEOL«HV

6FRSHV������HW�� 5«VXOWDW�%LODQ�*(6������QRQ�SXEOL«�VFRSHV�
����HW��b��� �����

GRQW�VFRSH�� b �����

(FDUWVb

6FRSHV���HW�� 727$/�'(6�5(75$,7(0(176 ��� � �
$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�
GX�S«ULPªWUH���� ���

6FRSH�� 727$/�'(6�5(75$,7(0(176 ���� ��� ���
b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GH�OD�

P«WKRGRORJLH��¢�SDUWLU�GH���������� ��� ��� ���

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GH�OD�
P«WKRGRORJLH��¢�SDUWLU�GH������b��� ��� ���� ����

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH���������� ��� ��� ���

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH���������� ��

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH���������� ���

b $P«OLRUDWLRQ�GHV�IDFWHXUV�G
«PLVVLRQ�
�¢bSDUWLU�GH���������� ��

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH����������� ���

b $P«OLRUDWLRQ�GHV�IDFWHXUV�G
«PLVVLRQ�
�¢bSDUWLU�GH����������� ����

b $FWXDOLVDWLRQ�GHV�SDUDPªWUHV�
�¢�SDUWLU�GH����������� ��

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH����������� ���

b 0LVH�¢�MRXU�GHV�IDFWHXUV�G
«PLVVLRQ�
�¢�SDUWLU�GH����������� ����

b $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GX�S«ULPªWUH�
�¢�SDUWLU�GH����������� ��

��GRQQ«HV�
FRPSDUDEOHV

6FRSHV������HW�� b b������ b������� ������� �������
bbb�GRQW�6FRSH�� b ������ ������ ������� ������

��� (Q� ������ OH� WRWDO� 6FRSH� �� SXEOL«� HVW� FHOXL� GH� ����� �� VHXOV� �� SULQFLSDX[� SRVWHV� GX� 6FRSH� �� ����� RQW� «W«� DFWXDOLV«V� HW� SXEOL«V� �UHSU«VHQWDQW� ��� �� GX� 6FRSH� ���
/HV�WUDYDX[�VXUbOH�ELODQ�*(6������VH�VRQW�SRXUVXLYLV�GDQV�OH�FDGUH�GHV�HQJDJHPHQWV�6%7�

��� 'RQQ«HV�FDOFXO«HV�GDQV�OH�FDGUH�GHV�HQJDJHPHQWV�6%7��EDVHOLQH�6%7�6FRSHV������HW����
��� �YROXWLRQ�GHV�DOORFDWLRQV�Y«KLFXOHV�HQ�OHDVLQJ�HW�ERXWLTXHV��HQ�6FRSH���
��� (YROXWLRQ�GH�OD�P«WKRGRORJLH�HW�GHV�EDVHV�GH�GRQQ«HV�H[WHUQHV��WUDQVSRUW�HW�ELHQV�G
«TXLSHPHQW��
��� (YROXWLRQ�GH�OD�P«WKRGRORJLH�HW�DOLJQHPHQW�GHV�EDVHV�GH�GRQQ«HV�LQWHUQHV�
��� $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GHV�GRQQ«HV��«PLVVLRQV�OL«HV�QRWDPPHQW�DX[�DFKDWV�GH�VHUYLFHV�HW�¢�O
,7��
��� �YROXWLRQ�GHV�DOORFDWLRQV�Y«KLFXOHV�HQ�OHDVLQJ�HW�ERXWLTXHV��HQ�6FRSH���
��� $P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GHV�GRQQ«HV�3/9�
��� &KDQJHPHQW�GH�OD�VRXUFH�GHV�GRQQ«HV�FRQFHUQDQW�OH�PL[�GHV�«QHUJLHV�XWLOLV«HV�SRXU�OH�FKDXIIDJH�U«VLGHQWLHO�GH�OÜHDX�GDQV�OHV�GLII«UHQWV�SD\V�GH�YHQWH�
���� �$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GHV�GRQQ«HV�SRXU�OHV�IRUPXOHV�HW�OHV�SURGXLWV�ILQLV��QRPHQFODWXUH��
���� �$FWXDOLVDWLRQ�GX�PL[�GHV�«QHUJLHV�XWLOLV«HV�SRXU�OH�FKDXIIDJH�U«VLGHQWLHO�GH�O
HDX�GDQV�OHV�SD\V�HXURS«HQV�
���� �$P«OLRUDWLRQ�GHV�LQIRUPDWLRQV�OL«HV�¢�OD�SKDVH�G
XVDJH�GHV�SURGXLWV���TXDQWLW«�G
HDX�HW�GH�SURGXLWV�XWLOLV«V�
���� �$P«OLRUDWLRQ�GH�OD�SU«FLVLRQ�GHV�GRQQ«HV�3/9�
���� �&KDQJHPHQW�GH�OD�VRXUFH�GHV�GRQQ«HV�FRQFHUQDQW�OH�PL[�GHV�«QHUJLHV�XWLOLV«HV�SRXU�OH�FKDXIIDJH�U«VLGHQWLHO�GH�OÜHDX�GDQV�OHV�GLII«UHQWV�SD\V�GH�YHQWH�
���� ��YROXWLRQ�GHV�DOORFDWLRQV�Y«KLFXOHV�HQ�OHDVLQJ�HW�ERXWLTXHV��HQ�6FRSH���
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������ )3BBADF�67�>LG@�67E�5A??;EE3;D7E�3GI�5A?BF7E	�6`E;9@`�AD93@;E?7�F;7DE�
;@6`B7@63@F	�EGD�>3�H`D;8;53F;A@�67�>3�6`5>3D3F;A@�5A@EA>;6`7�67�
B7D8AD?3@57�7IFD3
8;@3@5;bD7

([HUFLFH�FORV�OH����G«FHPEUH�����

/Ü25($/

6RFL«W«�$QRQ\PH

����UXH�5R\DOH

������3DULV

$�OÜ$VVHPEO«H�*«Q«UDOH�GHV�DFWLRQQDLUHV�

(Q� QRWUH� TXDOLW«� GH� FRPPLVVDLUH� DX[� FRPSWHV� GH� YRWUH� VRFL«W«� �FL�DSUªV� m� OÜHQWLW«b }��� G«VLJQ«� RUJDQLVPH� WLHUV� LQG«SHQGDQW
�mbWLHUFHbSDUWLHb}���DFFU«GLW«�SDU�OH�&2)5$&�VRXV�OH�QXP«UR���������$FFU«GLWDWLRQ�&RIUDF�,QVSHFWLRQ��Qr��������SRUW«H�GLVSRQLEOH�VXU
ZZZ�FRIUDF�IU��HW�HQ�FRXUV�GÜDGDSWDWLRQ�GH�QRWUH�V\VWªPH�GH�PDQDJHPHQW�GDQV�OH�FDGUH�GH�OÜ«YROXWLRQ�GHV�PRGDOLW«V�GH�QRWUH
DFFU«GLWDWLRQ� G«FLG«H� SDU� OH� &2)5$&� �SDVVDJH� GH� OD� QRUPH� ,62� ������ ¢� ,62� �������� QRXV� DYRQV�PHQ«� GHV� WUDYDX[� YLVDQW� ¢
IRUPXOHU�XQ�DYLV�PRWLY«�H[SULPDQW�XQH�FRQFOXVLRQ�GÜDVVXUDQFH�PRG«U«H�VXU�OHV�LQIRUPDWLRQV�KLVWRULTXHV��FRQVWDW«HV�RX�H[WUDSRO«HV�
GH� OD� G«FODUDWLRQ� FRQVROLG«H� GH� SHUIRUPDQFH� H[WUDILQDQFLªUHƻ�� SU«SDU«HV� VHORQ� OHV� SURF«GXUHV� GH� OÜHQWLW«� �FL�DSUªV� OH
mb 5«I«UHQWLHOb }��� SRXU� OÜH[HUFLFH� FORV� OH� ��� G«FHPEUH� ����� �FL�DSUªV� UHVSHFWLYHPHQW� OHV� mb ,QIRUPDWLRQVb }� HW� OD� mb '«FODUDWLRQ� }��
SU«VHQW«HV�GDQV� OH� UDSSRUW�GH�JHVWLRQ�JURXSH�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV� O«JDOHV�HW� U«JOHPHQWDLUHV�GHV�DUWLFOHV� /�b ���ƻ������
5�b��������HW�5�b����������GX�FRGH�GH�FRPPHUFH�ƻ

�A@5>GE;A@
6XU�OD�EDVH�GHV�SURF«GXUHV�TXH�QRXV�DYRQV�PLVHV�HQ�ÆXYUH��WHOOHV�TXH�G«FULWHV�GDQV�OD�SDUWLH�mb1DWXUH�HW�«WHQGXH�GHV�WUDYDX[�}�
HWbGHV�«O«PHQWV�TXH�QRXV�DYRQV�FROOHFW«V��QRXV�Q
DYRQV�SDV�UHOHY«�G
DQRPDOLH�VLJQLILFDWLYH�GH�QDWXUH�¢�UHPHWWUH�HQ�FDXVH�OH�IDLW
TXH� OD� G«FODUDWLRQ� GH� SHUIRUPDQFH� H[WUD�ILQDQFLªUH� HVW� FRQIRUPH� DX[� GLVSRVLWLRQV� U«JOHPHQWDLUHV� DSSOLFDEOHV� HW� TXH� OHV
,QIRUPDWLRQV��SULVHV�GDQV�OHXU�HQVHPEOH��VRQW�SU«VHQW«HV��GH�PDQLªUH�VLQFªUH��FRQIRUP«PHQW�DX�5«I«UHQWLHO�

'D`B3D3F;A@�67�>3�6`5>3D3F;A@�67�B7D8AD?3@57�7IFD3
8;@3@5;bD7
/
DEVHQFH�GH�FDGUH�GH�U«I«UHQFH�J«Q«UDOHPHQW�DFFHSW«�HW�FRPPXQ«PHQW�XWLOLV«�RX�GH�SUDWLTXHV�«WDEOLHV�VXU�OHVTXHOV�V
DSSX\HU
SRXU� «YDOXHU� HW� PHVXUHU� OHV� ,QIRUPDWLRQV� SHUPHW� G
XWLOLVHU� GHV� WHFKQLTXHV� GH� PHVXUH� GLII«UHQWHV�� PDLV� DFFHSWDEOHV�� SRXYDQW
DIIHFWHU�OD�FRPSDUDELOLW«�HQWUH�OHV�HQWLW«V�HW�GDQV�OH�WHPSV�

3DU� FRQV«TXHQW�� OHV� ,QIRUPDWLRQV�GRLYHQW� ¬WUH� OXHV� HW� FRPSULVHV� HQ� VH� U«I«UDQW� DX� 5«I«UHQWLHO� GRQW� OHV� «O«PHQWV� VLJQLILFDWLIV� VRQW
SU«VHQW«V�GDQV�OD�'«FODUDWLRQ�

#;?;F7E�;@:`D7@F7E�^�>3�BD`B3D3F;A@�67�>�;@8AD?3F;A@�>;`7�^�>3��`5>3D3F;A@
/HV� ,QIRUPDWLRQV� SHXYHQW� ¬WUH� VXMHWWHV� ¢� XQH� LQFHUWLWXGH� LQK«UHQWH� ¢� OÜ«WDW� GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV� RX� «FRQRPLTXHV
HW� ¢� OD� TXDOLW«� GHV� GRQQ«HV� H[WHUQHV� XWLOLV«HV�� &HUWDLQHV� LQIRUPDWLRQV� VRQW� VHQVLEOHV� DX[� FKRL[� P«WKRGRORJLTXHV�� K\SRWKªVHV
HW�RX�HVWLPDWLRQV�UHWHQXHV�SRXU�OHXU�«WDEOLVVHPHQW�HW�SU«VHQW«HV�GDQV�OD�'«FODUDWLRQ�

)7EBA@E34;>;F`�67�>L7@F;F`�
,O�DSSDUWLHQW�DX�&RQVHLO�GÜDGPLQLVWUDWLRQ
� GH�V«OHFWLRQQHU�RX�GÜ«WDEOLU�GHV�FULWªUHV�DSSURSUL«V�SRXU�OD�SU«SDUDWLRQ�GHV�,QIRUPDWLRQVb�
� GÜ«WDEOLU�XQH�'«FODUDWLRQ�FRQIRUPH�DX[�GLVSRVLWLRQV�O«JDOHV�HW�U«JOHPHQWDLUHV�� LQFOXDQW�XQH�SU«VHQWDWLRQ�GX�PRGªOH�GÜDIIDLUHV�

XQH�GHVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�H[WUDILQDQFLHUV��XQH�SU«VHQWDWLRQ�GHV�SROLWLTXHV�DSSOLTX«HV�DX�UHJDUG�GH�FHV�ULVTXHV�DLQVL
TXH� OHV� U«VXOWDWV� GH� FHV� SROLWLTXHV�� LQFOXDQW� GHV� LQGLFDWHXUV� FO«V� GH� SHUIRUPDQFHƻ� HW� SDU� DLOOHXUV� OHV� LQIRUPDWLRQV� SU«YXHV
SDUbOÜDUWLFOH���GX�UªJOHPHQW��8(������������WD[RQRPLH�YHUWH�b�

� DLQVL�TXH�GH�PHWWUH�HQ�SODFH�OH�FRQWU¶OH�LQWHUQH�TXÜLO�HVWLPH�Q«FHVVDLUH�¢�OÜ«WDEOLVVHPHQW�GHV�,QIRUPDWLRQV�QH�FRPSRUWDQW�SDV
GÜDQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX�U«VXOWHQW�GÜHUUHXUV�

/D�'«FODUDWLRQ�D�«W«�«WDEOLH�HQ�DSSOLTXDQW�OH�5«I«UHQWLHO�GH�OÜHQWLW«�WHO�TXH�PHQWLRQQ«�FL�DYDQW�

��� /Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/�����
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)7EBA@E34;>;F`�6G�5A??;EE3;D7�3GI�5A?BF7E�6`E;9@`�AD93@;E?7�F;7DE�;@6`B7@63@F
,O�QRXV�DSSDUWLHQW��VXU�OD�EDVH�GH�QRV�WUDYDX[��GH�IRUPXOHU�XQ�DYLV�PRWLY«�H[SULPDQW�XQH�FRQFOXVLRQ�GÜDVVXUDQFH�PRG«U«H�VXUb�
� OD�FRQIRUPLW«�GH�OD�'«FODUDWLRQ�DX[�GLVSRVLWLRQV�SU«YXHV�¢�OÜDUWLFOH�5�b��������GX�FRGH�GH�FRPPHUFHb�
� OD�VLQF«ULW«�GHV�LQIRUPDWLRQV�IRXUQLHV�HQ�DSSOLFDWLRQ�GX��r�GX�,�HW�GX�,,�GH�OÜDUWLFOH�5�b���ƻ����GX�FRGH�GH�FRPPHUFH��¢�VDYRLU�OHV

U«VXOWDWV�GHV�SROLWLTXHV�� LQFOXDQW�GHV� LQGLFDWHXUV�FO«V�GH�SHUIRUPDQFH��HW� OHV�DFWLRQV�� UHODWLIV�DX[�SULQFLSDX[�ULVTXHV��FL�DSUªV� OHV
mb,QIRUPDWLRQVb}�

&RPPH�LO�QRXV�DSSDUWLHQW�GH�IRUPXOHU�XQH�FRQFOXVLRQ�LQG«SHQGDQWH�VXU�OHV�LQIRUPDWLRQV�WHOOHV�TXH�SU«SDU«HV�SDU�OD�GLUHFWLRQ��QRXV
QH� VRPPHV� SDV� DXWRULV«V� ¢� ¬WUH� LPSOLTX«V� GDQV� OD� SU«SDUDWLRQ� GHVGLWHV� ,QIRUPDWLRQV�� FDU� FHOD� SRXUUDLW� FRPSURPHWWUH� QRWUH
LQG«SHQGDQFH�

,O�QH�QRXV�DSSDUWLHQW�SDV�GH�QRXV�SURQRQFHU�VXUb�
� OH� UHVSHFW� SDU� OÜHQWLW«� GHV� DXWUHV� GLVSRVLWLRQV� O«JDOHV� HW� U«JOHPHQWDLUHV� DSSOLFDEOHV�� �QRWDPPHQW� HQ� PDWLªUH� G
LQIRUPDWLRQV

SU«YXHV�SDU� O
DUWLFOH���GX� UªJOHPHQW��8(������������WD[RQRPLH�YHUWH���GH�SODQ�GH�YLJLODQFH�HW�GH� OXWWH�FRQWUH� OD�FRUUXSWLRQ�HW
OÜ«YDVLRQ�ILVFDOH�b�

� OD�VLQF«ULW«�GHV�LQIRUPDWLRQV�SU«YXHV�SDU�OÜDUWLFOH���GX�UªJOHPHQW��8(������������WD[RQRPLH�YHUWH�b�
� OD�FRQIRUPLW«�GHV�SURGXLWV�HW�VHUYLFHV�DX[�U«JOHPHQWDWLRQV�DSSOLFDEOHV�

�;EBAE;F;A@E�D`9>7?7@F3;D7E�7F�6A5FD;@7�BDA87EE;A@@7>>7�3BB>;534>7
1RV� WUDYDX[� G«FULWV� FL�DSUªV� RQW� «W«� HIIHFWX«V� FRQIRUP«PHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� $�� ���� �� HW� VXLYDQWV� GX� FRGH� GH
FRPPHUFH��¢�OD�GRFWULQH�SURIHVVLRQQHOOH�GH�OD�&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYH�¢�FHWWH�LQWHUYHQWLRQ
WHQDQW�OLHX�GH�SURJUDPPH�GH�Y«ULILFDWLRQ�HW�¢�OD�QRUPH�LQWHUQDWLRQDOH�,6$(�������U«YLV«H��

 @6`B7@63@57�7F�5A@FDd>7�CG3>;F`�
1RWUH� LQG«SHQGDQFH� HVW� G«ILQLH� SDU� OHV� GLVSRVLWLRQV� SU«YXHV� ¢� OÜDUWLFOH� /�b ��������� GX� FRGH� GH� FRPPHUFH� HW� OH� FRGH� GH
G«RQWRORJLH�GH� OD�SURIHVVLRQ��3DU�DLOOHXUV��QRXV�DYRQV�PLV�HQ�SODFH�XQ� V\VWªPH�GH�FRQWU¶OH�TXDOLW«�TXL�FRPSUHQG�GHV�SROLWLTXHV
HWb GHV� SURF«GXUHV� GRFXPHQW«HV� YLVDQW� ¢� DVVXUHU� OH� UHVSHFW� GHV� WH[WHV� O«JDX[� HW� U«JOHPHQWDLUHV� DSSOLFDEOHV�� GHV� UªJOHV
G«RQWRORJLTXHV� HW� GH� OD� GRFWULQH� SURIHVVLRQQHOOH� GH� OD� &RPSDJQLH� QDWLRQDOH� GHV� FRPPLVVDLUHV� DX[� FRPSWHV� UHODWLYH� ¢� FHWWH
LQWHUYHQWLRQ�

$AJ7@E�7F�D7EEAGD57E
1RV�WUDYDX[�RQW�PRELOLV«� OHV�FRPS«WHQFHV�GH�GL[�SHUVRQQHV�HW�VH�VRQW�G«URXO«V�HQWUH�RFWREUH������HW� I«YULHU������VXU�XQH�GXU«H
WRWDOH�GÜLQWHUYHQWLRQ�GH�YLQJW�HW�XQH�VHPDLQHV�

1RXV� DYRQV� IDLW� DSSHO�� SRXU� QRXV� DVVLVWHU� GDQV� OD� U«DOLVDWLRQ� GH� QRV� WUDYDX[�� ¢� QRV� VS«FLDOLVWHV� HQ�PDWLªUH� GH� G«YHORSSHPHQW
GXUDEOH�HW�GH�UHVSRQVDELOLW«�VRFL«WDOH�

1RXV�DYRQV�PHQ«�XQH�WUHQWDLQH�GÜHQWUHWLHQV�DYHF� OHV�SHUVRQQHV� UHVSRQVDEOHV�GH� OD�SU«SDUDWLRQ�GH� OD�'«FODUDWLRQ�� UHSU«VHQWDQW
QRWDPPHQW�OD�GLUHFWLRQ�GH�OD�UHVSRQVDELOLW«�VRFL«WDOH�HW�HQYLURQQHPHQWDOH��OD�GLUHFWLRQ�MXULGLTXH��OÜ«WKLTXH�HW�OD�JHVWLRQ�GHV�ULVTXHV�
OHV�UHVVRXUFHV�KXPDLQHV��OD�VDQW«�HW�V«FXULW«��OD�UHFKHUFKH��LQQRYDWLRQ�HW�WHFKQRORJLH��OÜHQYLURQQHPHQW�HW�OHV�DFKDWV�

%3FGD7�7F�`F7@6G7�67E�FD3H3GI
1RXV�DYRQV�SODQLIL«�HW�HIIHFWX«�QRV�WUDYDX[�HQ�SUHQDQW�HQ�FRPSWH�OH�ULVTXH�GÜDQRPDOLHV�VLJQLILFDWLYHV�VXU�OHV�,QIRUPDWLRQV�

1RXV�HVWLPRQV�TXH�OHV�SURF«GXUHV�TXH�QRXV�DYRQV�PHQ«HV�HQ�H[HU©DQW�QRWUH�MXJHPHQW�SURIHVVLRQQHO�QRXV�SHUPHWWHQW�GH�IRUPXOHU
XQH�FRQFOXVLRQ�GÜDVVXUDQFH�PRG«U«H��
� 1RXV� DYRQV� SULV� FRQQDLVVDQFH� GH� OÜDFWLYLW«� GH� OÜHQVHPEOH� GHV� HQWUHSULVHV� LQFOXVHV� GDQV� OH� S«ULPªWUH� GH� FRQVROLGDWLRQ�� GH

OÜH[SRV«�GHV�SULQFLSDX[�ULVTXHV�
� 1RXV� DYRQV� DSSU«FL«� OH� FDUDFWªUH� DSSURSUL«� GX� 5«I«UHQWLHO� DX� UHJDUG� GH� VD� SHUWLQHQFH�� VRQ� H[KDXVWLYLW«�� VD� ILDELOLW«�� VD

QHXWUDOLW«�HW�VRQ�FDUDFWªUH�FRPSU«KHQVLEOH��HQ�SUHQDQW�HQ�FRQVLG«UDWLRQ��OH�FDV�«FK«DQW��OHV�ERQQHV�SUDWLTXHV�GX�VHFWHXU�
� 1RXV�DYRQV�Y«ULIL«�TXH�OD�'«FODUDWLRQ�FRXYUH�FKDTXH�FDW«JRULH�GÜLQIRUPDWLRQ�SU«YXH�DX�,,,�GH�OÜDUWLFOH�/�b���ƻ���ƻ��HQ�PDWLªUH

VRFLDOH�HW�HQYLURQQHPHQWDOH�ƻDLQVL�TXH�GH�UHVSHFW�GHV�GURLWV�GH�OÜKRPPH�HW�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�HW�OÜ«YDVLRQ�ILVFDOH��
� 1RXV�DYRQV�Y«ULIL«�TXH�OD�'«FODUDWLRQ�SU«VHQWH�OHV� LQIRUPDWLRQV�SU«YXHV�DX�,,�GH�OÜDUWLFOH�5�b��������ORUVTXÜHOOHV�VRQW�SHUWLQHQWHV

DX�UHJDUG�GHV�SULQFLSDX[�ULVTXHV�HW�FRPSUHQG��OH�FDV�«FK«DQW��XQH�H[SOLFDWLRQ�GHV�UDLVRQV�MXVWLILDQW�OÜDEVHQFH�GHV�LQIRUPDWLRQV
UHTXLVHV�SDU�OH��HPH�DOLQ«D�GX�,,,�GH�OÜDUWLFOH�/�b����������

� 1RXV�DYRQV�Y«ULIL«�TXH�OD�'«FODUDWLRQ�SU«VHQWH�OH�PRGªOH�GÜDIIDLUHV�HW�XQH�GHVFULSWLRQ�GHV�SULQFLSDX[�ULVTXHV�OL«V�¢�OÜDFWLYLW«�GH
OÜHQVHPEOH�GHV�HQWLW«V�LQFOXVHV�GDQV�OH�S«ULPªWUH�GH�FRQVROLGDWLRQ��\�FRPSULV��ORUVTXH�FHOD�VÜDYªUH�SHUWLQHQW�HW�SURSRUWLRQQ«��OHV
ULVTXHV�FU««V�SDU�VHV�UHODWLRQV�GÜDIIDLUHV��VHV�SURGXLWV�RX�VHV�VHUYLFHV�DLQVL�TXH�OHV�SROLWLTXHV��OHV�DFWLRQV�HW�OHV�U«VXOWDWV��LQFOXDQW�GHV
LQGLFDWHXUV�FO«V�GH�SHUIRUPDQFH�DII«UHQWV�DX[�SULQFLSDX[�ULVTXHVb�

� 1RXV�DYRQV�FRQVXOW«�OHV�VRXUFHV�GRFXPHQWDLUHV�HW�PHQ«�GHV�HQWUHWLHQV�SRXUb�
ã DSSU«FLHU� OH�SURFHVVXV�GH�V«OHFWLRQ�HW�GH�YDOLGDWLRQ�GHV�SULQFLSDX[�ULVTXHV�DLQVL�TXH� OD�FRK«UHQFH�GHV�U«VXOWDWV�� LQFOXDQW� OHV

LQGLFDWHXUV�FO«V�GH�SHUIRUPDQFH�UHWHQXV��DX�UHJDUG�GHV�SULQFLSDX[�ULVTXHV�HW�SROLWLTXHV�SU«VHQW«Vb��HW

/Ü25�$/�,�'2&80(17�'
(15(*,675(0(17�81,9(56(/����� ���
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ã FRUURERUHU� OHV� LQIRUPDWLRQV�TXDOLWDWLYHV� �DFWLRQV�HW� U«VXOWDWV��TXH�QRXV�DYRQV�FRQVLG«U«HV� OHV�SOXV� LPSRUWDQWHV�SU«VHQW«HV�HQ
$QQH[H� ��� 3RXU� FHUWDLQV� ULVTXHV� �UHVVRXUFHV� KXPDLQHV�� VDQW«�V«FXULW«�� GURLWV� KXPDLQV�� VRFLDX[�� HQYLURQQHPHQWDX[�� ä��� QRV
WUDYDX[�RQW�«W«�U«DOLV«V�DX�QLYHDX�GH�OÜHQWLW«�FRQVROLGDQWH��SRXU� OHV�DXWUHV�ULVTXHV��GHV�WUDYDX[�RQW�«W«�PHQ«V�DX�QLYHDX�GH
OÜHQWLW«�FRQVROLGDQWH�HW�GDQV�XQH�V«OHFWLRQ�GÜHQWLW«V�

� 1RXV� DYRQV� Y«ULIL«� TXH� OD� '«FODUDWLRQ� FRXYUH� OH� S«ULPªWUH� FRQVROLG«�� ¢� VDYRLU� OÜHQVHPEOH� GHV� HQWUHSULVHV� LQFOXVHV� GDQV� OH
S«ULPªWUH�GH�FRQVROLGDWLRQ�FRQIRUP«PHQW�¢�OÜDUWLFOH�/�b�������DYHF�OHV�OLPLWHV�SU«FLV«HV�GDQV�OD�'«FODUDWLRQ�

� 1RXV�DYRQV�SULV�FRQQDLVVDQFH�GHV�SURF«GXUHV�GH�FRQWU¶OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV�PLVHV�HQ�SODFH�SDU�OÜHQWLW«�HW�DYRQV
DSSU«FL«�OH�SURFHVVXV�GH�FROOHFWH�YLVDQW�¢�OÜH[KDXVWLYLW«�HW�¢�OD�VLQF«ULW«�GHV�,QIRUPDWLRQVb�

� 3RXU� OHV� LQGLFDWHXUV� FO«V� GH� SHUIRUPDQFH� HW� OHV� DXWUHV� U«VXOWDWV� TXDQWLWDWLIV� TXH� QRXV� DYRQV� FRQVLG«U«V� OHV� SOXV� LPSRUWDQWV
SU«VHQW«V�HQ�$QQH[H����QRXV�DYRQV�PLV�HQ�ÆXYUHb�
ã GHV�SURF«GXUHV�DQDO\WLTXHV�FRQVLVWDQW�¢�Y«ULILHU�OD�FRUUHFWH�FRQVROLGDWLRQ�GHV�GRQQ«HV�FROOHFW«HV�DLQVL�TXH�OD�FRK«UHQFH�GH

OHXUV�«YROXWLRQVb�
ã GHV�WHVWV�GH�G«WDLO�VXU�OD�EDVH�GH�VRQGDJHV�RX�GÜDXWUHV�PR\HQV�GH�V«OHFWLRQ��FRQVLVWDQW�¢�Y«ULILHU�OD�FRUUHFWH�DSSOLFDWLRQ�GHV

G«ILQLWLRQV� HW� SURF«GXUHV� HW� ¢� UDSSURFKHU� OHV� GRQQ«HV� GHV� SLªFHV� MXVWLILFDWLYHV�� &HV� WUDYDX[� RQW� «W«� PHQ«V� DXSUªV� GÜXQH
V«OHFWLRQ�GÜHQWLW«V�FRQWULEXWULFHV�SU«VHQW«HV�HQ�DQQH[H���HW�FRXYUHQW�HQWUH����HW�����GHV�GRQQ«HV�FRQVROLG«HV�V«OHFWLRQQ«HV
SRXU�FHV�WHVWV�

� 1RXV�DYRQV�DSSU«FL«�OD�FRK«UHQFH�GÜHQVHPEOH�GH�OD�'«FODUDWLRQ�SDU�UDSSRUW�¢�QRWUH�FRQQDLVVDQFH�GH�OÜHQVHPEOH�GHV�HQWLW«V
LQFOXVHV�GDQV�OH�S«ULPªWUH�GH�FRQVROLGDWLRQ�

/HV� SURF«GXUHV� PLVHV� HQ�ÆXYUH� GDQV� OH� FDGUH� G
XQH� DVVXUDQFH� PRG«U«H� VRQW� PRLQV� «WHQGXHV� TXH� FHOOHV� UHTXLVHV� SRXU� XQH
DVVXUDQFH�UDLVRQQDEOH�HIIHFWX«H�VHORQ�OD�GRFWULQH�SURIHVVLRQQHOOH�GH�OD�&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV���XQH
DVVXUDQFH�GH�QLYHDX�VXS«ULHXU�DXUDLW�Q«FHVVLW«�GHV�WUDYDX[�GH�Y«ULILFDWLRQ�SOXV�«WHQGXV�

3DULV�/D�'«IHQVH��OH����I«YULHU�����

/ÜXQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV��

'HORLWWH�	�$VVRFL«V

'DYLG�'XSRQW�1RO &DWKHULQH�6DLUH
$VVRFL«��$XGLW $VVRFL«H��'«YHORSSHPHQW�'XUDEOH
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�@H;DA@@7?7@F	��J9;b@7�7F�*`5GD;F`f��

7K«PDWLTXHV ,QGLFDWHXUV

(PLVVLRQV�GH�JD]�
¢�HIIHW�GH�VHUUH

(PLVVLRQV�GH�&2��P«WKRGHV�m�PDUNHW�EDVHG�}�HW�m�ORFDWLRQ�EDVHG�}��VFRSHV���HW���VHORQ�OH�*+*�3URWRFRO��HQ�WRQQHV�

(PLVVLRQV�GH�&2��P«WKRGHV�m�PDUNHW�EDVHG�}�HW�m�ORFDWLRQ�EDVHG�}��VFRSHV���HW���VHORQ�OH�*+*�3URWRFRO��HQ�WRQQHV�

(PLVVLRQV�GH�&2����6FRSH��

3RXUFHQWDJH�GÜ«YROXWLRQ�GHV�«PLVVLRQV�GH�&2��SDU�SURGXLW�ILQL�YHQGX��NJ�HT&2��3)�YHQGX���SDU�UDSSRUW�¢�����

3RXUFHQWDJH�GH�U«GXFWLRQ�GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH�OL«HV�¢�OÜXWLOLVDWLRQ�GHV�SURGXLWV�SDU�UDSSRUW�¢�����

3RXUFHQWDJH�GH�VLWHV�QHXWUHV

&RQVRPPDWLRQ�G
«QHUJLH &RQVRPPDWLRQ�WRWDOH�G
«QHUJLH��HQ�N:K��N:K�����3)��N:K����K�

5«SDUWLWLRQ�SDU�VRXUFH�G
«QHUJLH���(OHFWULFLW«��*D]��)XHO��9DSHXU��$XWUHV�«QHUJLHV��HQ�N:K�

3RXUFHQWDJH�GÜ«QHUJLH�GÜRULJLQH�UHQRXYHODEOH�FRQVRPP«H��HQ���

(OHFWULFLW«�GÜRULJLQH�UHQRXYHODEOH�FRQVRPP«H��HQ�N:K�

7DX[�G
DXWRFRQVRPPDWLRQ�GÜ«OHFWULFLW«����

(PLVVLRQV�D«ULHQQHV��KRUV�
JD]�¢�HIIHW�GH�VHUUH

)XLWHV�GH�JD]�U«IULJ«UDQWV��HQ�NJ��

(PLVVLRQV�GLUHFWHV�GH�62���HQ�NJ��NJ�3)��

(PLVVLRQV�GH�&RPSRV«V�2UJDQLTXHV�9RODWLOHV��HQ�NJ�

(DX 1RPEUH�GH�mbZDWHUORRS�IDFWRULHVb}

3U«OªYHPHQW�QHW�WRWDO�3U«OªYHPHQW�QHW�G
HDX��KRUV�HDX�UHF\FO«H�HW�HDX�GH�SOXLH�SRXU�OH�MDUGLQDJH��
�HQ�P����O�3)��O����K�

9ROXPH�WRWDO�GÜHDX�FRQVRPP«H�SDU�XVDJH��HQ�P��

9ROXPH�WRWDO�GÜHDX�UHF\FO«H�VXU�VLWH��HQ�P�����9ROXPH�WRWDO�GÜHDX�UHF\FO«H�SURYHQDQW�GÜXQ�DXWUH�VLWH�/Ü2U«DO��P��

9ROXPH�G
HDX[�XV«HV�FRQFHUQ«�SDU�O
DQDO\VH�DYDQW�WUDLWHPHQW�KRUV�VLWH��HQ�P�����9ROXPH�G
HDX[�XV«HV�FRQFHUQ«�
SDUbO
DQDO\VH�DSUªV�WUDLWHPHQW�VXU�VLWH��HQ�P��

&RQIRUPLW«�¢������PJ�O�PD[��GH�'&2�DYDQW�WUDLWHPHQW�KRUV�VLWH���DSUªV�WUDLWHPHQW�VXU�VLWH

3RLGV�GH�OD�'&2�DYDQW�WUDLWHPHQW�KRUV�VLWH��HQ�WRQQHV����3RLGV�GH�OD�'&2�DSUªV�OH�WUDLWHPHQW�VXU�VLWH��HQ�WRQQHV��
HWbWDX[�VS«FLILTXH�GH�OD�SROOXWLRQ�DYDQW�OH�WUDLWHPHQW�KRUV�VLWH��HQ�PJ�O����DSUªV�OH�WUDLWHPHQW�VXU�VLWH��HQ�PJ�O�

&RQVRPPDWLRQ�WRWDOH�G
HDX��KRUV�HDX�UHF\FO«H�HW�HDX�GH�SOXLH�SRXU�OH�MDUGLQDJH���HQ�P����O�3)���O����K�

'«FKHWV '«FKHWV�WUDQVSRUWDEOHV�KRUV�HPEDOODJHV�QDYHWWHV�HQ�URWDWLRQ��DYHF�HPEDOODJHV�QDYHWWH�¢�OD�VRXUFH�
�HQ�WRQQHV�HW�HQ�J�3)��HQ�NJ����K�

%RXHV��HQ�WRQQHV�

'«FKHWV�WRWDX[�KRUV�ERXHV��HQ�WRQQHV���J�3)�

'«FKHWV�WUDQVSRUWDEOHV�OL«V�¢�O
DFWLYLW«�SDU�QDWXUH��KRUV�HPEDOODJHV�QDYHWWH���HQ�WRQQHV�

&RQIRUPLW«�DYHF�PD[LPXP����NJ�GH�ERXHV���WRQQH�GH�MXV�SURGXLW

(PEDOODJHV�QDYHWWHV�HQ�URWDWLRQ��HQ�WRQQHV�

7UDLWHPHQW�GHV�G«FKHWV�WUDQVSRUWDEOHV�OL«V�¢�OÜDFWLYLW«��WRQQHV�

'«FKHWV�HQYR\«V�HQ�G«FKDUJH��GRQW�FHX[�SRXU�FRQWUDLQWH�U«JOHPHQWDLUH��HQ�WRQQHV�

,QGLFH�GH�YDORULVDWLRQ�HW�LQGLFH�GH�YDORULVDWLRQ�PDWLªUH��HQb��

'«FKHWV�U«JOHPHQW«V��WRQQHV�

+\JLªQH�HW�V«FXULW« 7DX[�GH�IU«TXHQFH�FRQYHQWLRQQHO�GHV�DFFLGHQWV�GX�WUDYDLO��GLVWULEXWLRQ�SDU�W\SH�GH�VLWH

7DX[�GÜLQFLGHQWV�UHPRQW«V�WRWDO�«ODUJL��GLVWULEXWLRQ�SDU�W\SH�GH�VLWH

7DX[�GH�JUDYLW«�GHV�DFFLGHQWV�GX�WUDYDLO

1RPEUH�G
DFWLRQV�LGHQWLIL«HV�GXUDQW�OHV�YLVLWHV�0(685

%LRGLYHUVLW« 'DWH�GÜLQYHQWDLUH�ELRGLYHUVLW«

8WLOLVDWLRQ�GH�SURGXLWV�SK\WRVDQLWDLUHV
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*A5;3>f��

7K«PDWLTXHV ,QGLFDWHXUV�

(IIHFWLIV 5«SDUWLWLRQ�GH�O
HIIHFWLI�VWDWXWDLUH��&''�&',��SDU�W\SH�GH�FRQWUDW��SDU�]RQH�HW�SDU�JHQUH

1RPEUH�GH�FROODERUDWHXUV�HQ�VLWXDWLRQ�GH�KDQGLFDS

5«PXQ«UDWLRQ 6DODLUH�PLQLPXP

1RPEUH�GH�&',�DYHF�XQ�VDODLUH�IL[H�HQ�GHVVRXV�GX�VDODLUH�G«FHQW

(YROXWLRQ 1RPEUH�GH�UHFUXWHPHQWV��&',�

1RPEUH�GH�G«SDUWV��GRQW�QRPEUH�GH�OLFHQFLHPHQWV

$EVHQW«LVPH 7DX[�GÜDEVHQW«LVPH�JOREDO�HW�PDODGLH�����

)RUPDWLRQ 1RPEUH�GÜKHXUHV�GH�IRUPDWLRQ�

3RXUFHQWDJH�GHV�HPSOR\«V�GX�*URXSH�D\DQW�E«Q«ILFL«�GÜDX�PRLQV�XQH�IRUPDWLRQ�DX�FRXUV�GH�OÜDQQ«H

6KDUH�	�&DUH 1RPEUH�GÜHPSOR\«V�SHUPDQHQWV�GX�*URXSH�SRXYDQW�E«Q«ILFLHU�GÜXQH�SURWHFWLRQ�ILQDQFLªUH�HQ�FDV�GÜDFFLGHQW�
GHbOD�YLH��WHO�TXH�OH�G«FªV�RX�XQH�LQYDOLGLW«�SHUPDQHQWH�WRWDOH

1RPEUH�GÜHPSOR\«V�SHUPDQHQWV�GX�*URXSH�SRXYDQW�E«Q«ILFLHU�GÜXQH�FRXYHUWXUH�VDQW«�DOLJQ«H�VXU�OHV�PHLOOHXUHV�
SUDWLTXHV�GH�OHXU�SD\V�GH�U«VLGHQFH

$FFRUG�FROOHFWLI 3RXUFHQWDJH�GHV�HPSOR\«V�GX�*URXSH�FRXYHUWV�SDU�XQH�FRQYHQWLRQ�FROOHFWLYH�
�QDWLRQDO��GH�EUDQFKH�RX�G
HQWUHSULVH�

3U«VHQFH�GH�UHSU«VHQWDQWV�GHV�VDODUL«V

3RXUFHQWDJH�GHV�HPSOR\«V�WUDYDLOODQW�GDQV�OHV�ILOLDOHV�R»�GHV�LQVWDQFHV�UHSU«VHQWDWLYHV�VRQW�HQ�SODFH

1RPEUH�GÜDFFRUG�FROOHFWLIV�G
HQWUHSULVH�HQ�YLJXHXU�DX����G«FHPEUH

'LYHUVLW« 3RXUFHQWDJH�GH�PDUTXHV�GLULJ«HV�SDU�GHV�IHPPHV

1RPEUH�G
HQWLW«V�TXL�RQW�UH©X�OH�ODEHO�*((,6

*A5;`F3>f��

7K«PDWLTXH ,QGLFDWHXUV

5	,���(DX 3RXUFHQWDJH�GH�U«GXFWLRQ�GH�OD�FRQVRPPDWLRQ�G
HDX�OL«H�¢�O
XVDJH�GHV�SURGXLWV�SDU�OHV�FRQVRPPDWHXUV

3RXUFHQWDJH�GHV�LQJU«GLHQWV�GHV�IRUPXOHV�ELRVRXUF«V��LVVXV�GH�PLQ«UDX[�DERQGDQWV�RX�GH�SURF«G«V�
FLUFXODLUHV

5	,���5HVVRXUFHV 3RXUFHQWDJH�GH�0DWLªUHV�SUHPLªUHV�UHVSHFWDQW�OHV�SULQFLSHV�GH�OD�&KLPLH�9HUWH

3RXUFHQWDJH�GH�%LRG«JUDGDELOLW«�GHV�IRUPXOHV

7UDQVSRUW (PLVVLRQV�GH�&2��SDU�SURGXLW�YHQGXb��YDOHXU������HW�«YROXWLRQ�SDU�UDSSRUW�¢�OD�EDVHOLQH�����

(PLVVLRQV�GH�&2��HQ�YDOHXU�DEVROXH

(PLVVLRQV�GH�&2��«TXLYDOHQW�SDU�WRQQH�GH�PDUFKDQGLVH�WUDQVSRUW«H�HW�SDU�.P�SDUFRXUX

$FKDWV�	�6RXUFLQJ���(PLVVLRQV�GH�JD]
¢�HIIHW�GH�VHUUH

3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�GLUHFWV�VWUDW«JLTXHV

3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�LQGLUHFWV�VWUDW«JLTXHV

3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�GLUHFWV�GRQW�OH�UHSRUWLQJ�VFRSH�����HVW�Y«ULIL«

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�LQGLUHFWV�GRQW�OH�UHSRUWLQJ�VFRSH�����HVW�Y«ULIL«

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�GRQW�OH�UHSRUWLQJ�VFRSH�����HVW�Y«ULIL«

3RXUFHQWDJH�GH�IRXUQLVVHXUV�GRQW�OH�UHSRUWLQJ�VFRSH�����HVW�Y«ULIL«�SDUPL�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV

$FKDWV�	�6RXUFLQJ���$XGLWV�VRFLDX[ 1RPEUH�GH�VLWHV�DXGLW«V�HQ�����

1RPEUH�GÜDXGLWV�VRFLDX[�GH�IRXUQLVVHXUV�U«DOLV«V�HQ�����

1RPEUH�GH�VLWHV�DXGLW«V�HQ�mbUHPRWH�DXGLWb}�HQ�����

5«SDUWLWLRQ�GHV�QRQ�FRQIRUPLW«V�UHOHY«HV�ORUV�GHV�DXGLWV�VRFLDX[�GHV�IRXUQLVVHXUV�SDU�FKDSLWUH�DXGLW«

3RXUFHQWDJH�GH�IRXUQLVVHXUV�D\DQW�DP«OLRU«�OHXU�U«VXOWDW�G
DXGLW�VRFLDO�HQ�����

1RPEUH�GH�VLWHV�DXGLW«V�FXPXO�����

1RPEUH�G
DXGLWV�VRFLDX[�FXPXO�����

$FKDWV�	�6RXUFLQJ���
(YDOXDWLRQ�GHV�IRXUQLVVHXUV

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�D\DQW�«W«�«YDOX«V�HW�V«OHFWLRQQ«V�VXU�OD�EDVH�GH�OHXUV�
SHUIRUPDQFHV�HQYLURQQHPHQWDOHV�HW�VRFL«WDOHV

$FKDWV�	�6RXUFLQJ���:DWHU 3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV�GLUHFWV

3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV�LQGLUHFWV

3RXUFHQWDJH�GH�SDUWLFLSDWLRQ�&'3�SRXU�OHV�IRXUQLVVHXUV�VWUDW«JLTXHV

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�GLUHFWV�DYHF�VFRUH�! $���SDUPL�OHV�SDUWLFLSDQWV�

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�GLUHFWV�DYHF�VFRUH�! %��SDUPL�OHV�SDUWLFLSDQWV�

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�DYHF�VFRUH�! $���SDUPL�OHV�SDUWLFLSDQWV�

3RXUFHQWDJH�GH�IRXUQLVVHXUV�VWUDW«JLTXHV�DYHF�VFRUH�! %��SDUPL�OHV�SDUWLFLSDQWV�

$FKDWV�	�6RXUFLQJ��%LRGLYHUVLW« 3RXUFHQWDJH�GH�mbELREDVHGb}�LVVXV�GH�VRXUFHV�GXUDEOHV

(QJDJHPHQW�]«UR�G«IRUHVWDWLRQ�

3RXUFHQWDJH�GHV�LQJU«GLHQWV�GHV�IRUPXOHV�HW�GHV�PDW«ULDX[�GÜHPEDOODJH�ELR�VRXUF«V�WUD©DEOHV�
HW�LVVXV�GH�VRXUFHV�GXUDEOHV
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7K«PDWLTXH ,QGLFDWHXUV

&RUSRUDWH�5HVSRQVDELOLW\�
	b)RQGDWLRQ���(QJDJHPHQWV�GHV�
PDUTXHV

1RPEUH�GH�SHUVRQQHV�D\DQW�E«Q«ILFL«�GHV�SURJUDPPHV�G
HQJDJHPHQW�VRFL«WDX[�GHV�PDUTXHV

&RUSRUDWH�5HVSRQVDELOLW\�
	b)RQGDWLRQ���(FRFRQFHSWLRQ

3RXUFHQWDJH�GH�SURGXLWV�«FRFRQ©XV

&RUSRUDWH�5HVSRQVDELOLW\�
	b)RQGDWLRQ���)RQGV�SRXU�OHV�IHPPHV

1RPEUH�GH�VWUXFWXUHV�HW�GH�E«Q«ILFLDLUHV�VRXWHQXV�GDQV�OH�FDGUH�GX�)RQGV�SRXU�OHV�IHPPHV

&RUSRUDWH�5HVSRQVDELOLW\�
	b)RQGDWLRQ���%)%/

1RPEUH�GH�SHUVRQQHV�LVVXHV�GH�FRPPXQDXW«V�HQ�GLIILFXOW«�D\DQW�SX�DFF«GHU�¢�XQ�HPSORL

1RPEUH�GH�SHUVRQQHV�HQ�VLWXDWLRQ�GH�JUDQGH�SU«FDULW«�IRUP«HV�DX[�P«WLHUV�GH�OD�EHDXW«

&RUSRUDWH�5HVSRQVDELOLW\�	�
)RQGDWLRQ���)RQGV�/Ü2U«DO�Ù�SLOLHU��

(QJDJHPHQWV�U«DOLV«V�HQ������GDQV�OH�FDGUH�GX�)RQGV�/Ü2U«DO�SRXU�OD�5«J«Q«UDWLRQ�GH�OD�1DWXUH

&U«DWLRQ�GX�)RQGV�GÜLQYHVWLVVHPHQW�PRQGLDO�G«GL«�¢�OÜ«FRQRPLH�FLUFXODLUH��&LUFXODU�,QQRYDWLRQ�)XQG�

3DFNDJLQJ 3RXUFHQWDJH�GHV�HPEDOODJHV�SODVWLTXHV�GÜRULJLQH�UHF\FO«H�RX�ELRVRXUF«H

3RXUFHQWDJH�GH�U«GXFWLRQ�GH�OD�TXDQWLW«�GÜHPEDOODJH�XWLOLV«H�SRXU�OHV�SURGXLWV�SDU�UDSSRUW�¢�����

3RXUFHQWDJH�GHV�HPEDOODJHV�SODVWLTXHV�UHFKDUJHDEOHV��U«XWLOLVDEOHV��UHF\FODEOHV�RX�FRPSRVWDEOHV

5HWDLO 3RXUFHQWDJH�G
«FRFRQFHSWLRQ�GHV�SU«VHQWRLUV�SXEOLFLWDLUHV�VXU�OHV�OLHX[�GH�YHQWH

3RXUFHQWDJH�GHV�ERXWLTXHV��SRLQWV�GH�YHQWH�HQ�SURSUH��FRQ©XHV�HW�FRQVWUXLWHV�VHORQ�OHV�SULQFLSHV�
GHbG«YHORSSHPHQW�GXUDEOH

'URLWV�KXPDLQV ([LVWHQFH�G
XQ�V\VWªPH�GH�Y«ULILFDWLRQ�GH�O
¤JH�GHV�VDODUL«V�¢�O
HPEDXFKH

&RPPXQLFDWLRQV�HW�IRUPDWLRQV�GLVSHQV«HV�VXU�GHV�VXMHWV�UHODWLIV�DX[�GURLWV�KXPDLQV

1RPEUH�G
HPSOR\«V�¤J«V�GH����¢����DQV

�66.?.��R���2;<.�-.;�.6<2<M;�.<�;2<.;�,76<:2+=<.=:;�;M4.,<2766M;
� /HV�GRQQ«HV�VRFLDOHVb�
ã )UDQFHb�
ã &DQDGDb�
ã 7DLZDQ�

� /HV�GRQQ«HV�(+6�V«OHFWLRQQ«HV�DX�VHLQ�GHV�VLWHV�VXLYDQWVb�

3D\V 6LWH

7XUTXLH ,VWDQEXO

(J\SWH /H�&DLUH

(VSDJQH
6$�6SDLQ

6$�6SDLQ�6WRUHV

-DSRQ

*RWHPED

6$�-DSDQ

5	,�-DSDQ

&DQDGD 0RQWU«DO

(WDWV�8QLV
)ORUHQFH

6$�6DORQ�&HQWULF�6DOHV

$IULTXH�GX�6XG 0LGUDQG

%U«VLO
6DR�3DXOR

6$�%UD]LO�6DOHV

&KLQH

'&�&KLQH

5	,�&KLQH

6$�*XDQJ]KRX�&KLQD

&RU«H 6$�.RUHD

0H[LTXH
6DQ�/XLV�3RWRVL

0H[LFR

$OOHPDJQH 6$�*HUPDQ\

)UDQFH 6$�&&=�5,2

,WDOLH 6$�,WDO\

7KD±ODQGH� 6$�7KDLODQG
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EGDfG@7fE`>75F;A@�6L;@8AD?3F;A@E�EA5;3>7E	�EA5;`F3>7E	�7@H;DA@@7?7@F3>7E�
7F�67�E`5GD;F`�5A@EA>;6`7E�BG4>;`7E�63@E�>7�D3BBADF�67�97EF;A@�6G�9DAGB7

�([HUFLFH�FORV�DX����G«FHPEUH������

/Ü25($/

����UXH�5R\DOH

������3DULV

��OD�VXLWH�GH�OD�GHPDQGH�TXL�QRXV�D�«W«�IDLWH�HW�HQ�QRWUH�TXDOLW«�GH�&RPPLVVDLUHV�DX[�FRPSWHV�GH�/Ü2U«DO��FL�DSUªV�mbOÜHQWLW«b}��
QRXV�DYRQV�SURF«G«�¢�GHV�WUDYDX[�YLVDQW�¢�QRXV�SHUPHWWUH�GÜH[SULPHU�XQH�DVVXUDQFH�UDLVRQQDEOH�VXU�XQH�V«OHFWLRQ�GÜLQIRUPDWLRQV
H[WUD�ILQDQFLªUHV� �FL�DSUªV� OHV� mb ,QIRUPDWLRQV� V«OHFWLRQQ«HV� }�� UHODWLYHV� ¢� OÜH[HUFLFH� FORV� DX� ��� G«FHPEUH� ����� SXEOL«HV� GDQV� OH
UDSSRUW�GH�JHVWLRQ�GX�*URXSH�/Ü2U«DO�

	A@5>GE;A@
6XU�OD�EDVH�GHV�SURF«GXUHV�TXH�QRXV�DYRQV�PLVHV�HQ�ÆXYUH��WHOOHV�TXH�G«FULWHV�GDQV�OD�SDUWLH�mb1DWXUH�HW�«WHQGXH�GHV�WUDYDX[b}�
HWbGHV�«O«PHQWV�TXH�QRXV�DYRQV�FROOHFW«V��¢�QRWUH�DYLV��OHV�,QIRUPDWLRQV�V«OHFWLRQQ«HV�SDU�/Ü2U«DO�HW�UDSSHO«HV�FL�GHVVRXV��SXEOL«HV
GDQV�OH�UDSSRUW�GH�JHVWLRQ��RQW�«W«�«WDEOLHV��GDQV�WRXV�OHXUV�DVSHFWV�VLJQLILFDWLIV��FRQIRUP«PHQW�DX[�5«I«UHQWLHOV�

 @8AD?3F;A@E�E`>75F;A@@`7E
/HV�,QIRUPDWLRQV�V«OHFWLRQQ«HV�SDU�/Ü2U«DO�VRQW�OHV�VXLYDQWHV�
� ,QIRUPDWLRQV�VRFLDOHVb�
ã HIIHFWLI�WRWDO��U«SDUWLWLRQ�GHV�HIIHFWLIV�SDU�]RQH�J«RJUDSKLTXH��
ã SRXUFHQWDJH� GH� PDUTXHV� GLULJ«HV� SDU� GHV� IHPPHV�� QRPEUH� GH� ILOLDOHV� D\DQW� UH©X� OH� ODEHO� HXURS«HQ� m�*HQGHU� (TXDOLW\

(XURSHDQ�	�,QWHUQDWLRQDO�6WDQGDUG�}�
� ,QIRUPDWLRQV�VRFL«WDOHVb�
ã QRPEUH�GÜDXGLWV�VRFLDX[�U«DOLV«V�GXUDQW�OÜDQQ«H��HW�U«SDUWLWLRQ�GHV�QRQ�FRQIRUPLW«V�SDU�FKDSLWUH�DXGLW«�

� ,QIRUPDWLRQV�HQYLURQQHPHQWDOHV�HW�GH�V«FXULW«�GHV�VLWHV�LQGXVWULHOV��
ã XQLW«V�SURGXLWHV��
ã «PLVVLRQV� GH� &2�� VHORQ� OD� P«WKRGH� mb PDUNHW�EDVHGb }�� GLUHFWHV� HW� LQGLUHFWHV�� SRXUFHQWDJH� GH� VLWHV� QHXWUHV� HQ� FDUERQH�

FRQVRPPDWLRQ� G
«QHUJLH� WRWDOH� HW� SDU� SURGXLW� ILQL�� U«SDUWLWLRQ� SDU� VRXUFH� G
«QHUJLH� �«OHFWULFLW«�� JD]�� IXHO�� YDSHXU�
DXWUHVb «QHUJLHV��� SRXUFHQWDJH� GÜ«QHUJLH� GÜRULJLQH� UHQRXYHODEOH� FRQVRPP«H�� «OHFWULFLW«� UHQRXYHODEOH� FRQVRPP«H�
WDX[bGÜDXWRFRQVRPPDWLRQ�GÜ«OHFWULFLW«��IXLWHV�GH�IOXLGHV�IULJRULJªQHVb�

ã FRQVRPPDWLRQ�GÜHDX�QHWWH� �KRUV� HDX� UHF\FO«H�HW�HDX�GH�SOXLH�SRXU� MDUGLQDJH�� WRWDOH�HW�SDU�SURGXLW� ILQL�� QRPEUH�GÜXVLQHV
ZDWHUORRS��YROXPH�WRWDO�GÜHDX�UHF\FO«�VXU�VLWH�RX�SURYHQDQW�GÜXQ�DXWUH�VLWH�/Ü2U«DOb�

ã YROXPH�GÜHDX[�XV«HVbFRQFHUQ«�SDU�OÜDQDO\VH��FRQIRUPLW«�¢������PJ�O�PD[��GH�'&2��SRLGV�GH�OD�'&2�HW�WDX[�VS«FLILTXH�GH
ODbSROOXWLRQ�DYDQW�WUDLWHPHQW�KRUV�VLWH���DSUªV�WUDLWHPHQW�VXU�VLWH��

ã G«FKHWV�WUDQVSRUWDEOHV�KRUV�HPEDOODJHV�QDYHWWHV�HQ�URWDWLRQ��DYHF�HPEDOODJHV�QDYHWWHV�¢�OD�VRXUFH��ERXHV��G«FKHWV�WRWDX[
KRUV�ERXHV��G«FKHWV� WUDQVSRUWDEOHV� OL«V�¢� O
DFWLYLW«�SDU�QDWXUH�HW�SDU�FDXVH��KRUV�HPEDOODJHV�QDYHWWH���HPEDOODJHV�QDYHWWHV
HQb URWDWLRQ�� WUDLWHPHQW� GHV� G«FKHWV� WUDQVSRUWDEOHV� OL«V� ¢� OÜDFWLYLW«�� G«FKHWV� U«JOHPHQW«V�� G«FKHWV� HQYR\«V� HQ� G«FKDUJH�
GRQWbFHX[�SRXU�FRQWUDLQWH�U«JOHPHQWDLUH��LQGLFHV�GH�YDORULVDWLRQ�HW�GH�YDORULVDWLRQ�PDWLªUHb�

ã GDWH�GÜLQYHQWDLUH�ELRGLYHUVLW«��XWLOLVDWLRQ�GH�SURGXLWV�SK\WRVDQLWDLUHVb�
ã WDX[�GH�IU«TXHQFH�FRQYHQWLRQQHO��WDX[�G
LQFLGHQWV�UHPRQW«V�WRWDO�«ODUJL�HW�WDX[�GH�JUDYLW«�GHV�DFFLGHQWV�GX�WUDYDLO�
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,O�DSSDUWLHQW�DX�FRQVHLO�GÜDGPLQLVWUDWLRQb�
� GH� V«OHFWLRQQHU� RX� GÜ«WDEOLU� GHV� FULWªUHV� DSSURSUL«V� SRXU� OD� SU«SDUDWLRQ� GHV� ,QIRUPDWLRQV� V«OHFWLRQQ«HV� �FL�DSUªV� OHV

mb5«I«UHQWLHOVb}��GRQW�OHV�«O«PHQWV�VLJQLILFDWLIV�ILJXUHQW�GDQV�OH�UDSSRUW�GH�JHVWLRQ�HW�TXL�VRQW�GLVSRQLEOHV�VXU�GHPDQGH�DXSUªV�GHV
'LUHFWLRQV� *«Q«UDOHV� GHV� 2S«UDWLRQV�� GHV� 5HODWLRQV� +XPDLQHV�� GHV� $FKDWV�� HW� GH� OD� 5HVSRQVDELOLW«� 6RFL«WDOH� HW
(QYLURQQHPHQWDOHb�

� DLQVL� TXH�GH�PHWWUH� HQ�SODFH� OH� FRQWU¶OH� LQWHUQH�TXÜLO� HVWLPH� Q«FHVVDLUH� ¢� OÜ«WDEOLVVHPHQW� GHV� ,QIRUPDWLRQV� V«OHFWLRQQ«HV� QH
FRPSRUWDQW�SDV�GÜDQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX�U«VXOWHQW�GÜHUUHXUV�

/HV�,QIRUPDWLRQV�V«OHFWLRQQ«HV�RQW�«W«�«WDEOLHV�HQ�DSSOLTXDQW�OHV�5«I«UHQWLHOV�GH�OÜHQWLW«�WHOV�TXH�PHQWLRQQ«V�FL�DYDQW�
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