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3UpIDFH

8Q PRQGH GX WUDYDLO HQ SHUSpWXHOOH PXWDWLRQ� IXVLRQV HW JOREDOLVDWLRQ GHV PDUFKpV H[LJHQW GHV

HPSOR\HXUV FRPPH GHV WUDYDLOOHXUV XQH IOH[LELOLWp HW XQH FDSDFLWp G©DGDSWDWLRQ FURLVVDQWHV�

'DQV QRWUH VRFLpWp EDVpH VXU OH VDYRLU� OH OLIHORQJ OHDUQLQJ �O©DSSUHQWLVVDJH WRXW DX ORQJ GH OD

YLH� HVW GHYHQX SRXU WRXV XQ LPSpUDWLI GHV WHPSV� XQH QpFHVVLWp DEVROXH SRXU DFTXpULU GHV

TXDOLILFDWLRQV QRXYHOOHV HW QH SDV VH ODLVVHU GpSDVVHU SDU O©pYROXWLRQ GH OD WHFKQRORJLH� 0DLV LO

Q©HVW SDV TXH OD YLH SURIHVVLRQQHOOH SURSUHPHQW GLWH TXL VRLW VRXPLVH j OD SUHVVLRQ TX©HQJHQGUH

FH EHVRLQ FRQVWDQW G©DGDSWDWLRQ� O©HQWUpH GDQV OD YLH SURIHVVLRQQHOOH HVW� HOOH DXVVL� FRQFHUQpH� ,O

FRQYLHQW GH FH IDLW G©DWWDFKHU XQH JUDQGH LPSRUWDQFH DX SDVVDJH HQWUH OD IRUPDWLRQ VFRODLUH

�IRUPDWLRQ LQLWLDOH� HW OD YLH DFWLYH�

$ORUV TXH GHV DQQpHV GXUDQW� HQ 6XLVVH� FHWWH WUDQVLWLRQ Q©D SRVp DXFXQ SUREOqPH PDMHXU� OHV

FKDQJHPHQWV pYRTXpV Q©\ VRQW SDV UHVWpV VDQV HIIHWV� /D SpQXULH GH SODFHV G©DSSUHQWLVVDJH HW

XQ WDX[ GH FK{PDJH FKH] OHV MHXQHV TXL� GDQV OH FRQWH[WH VXLVVH� HVW UHODWLYHPHQW pOHYp RQW IDLW

TXH OD TXHVWLRQ GH OD WUDQVLWLRQ HQWUH O©pFROH � IRUPDWLRQ LQLWLDOH � HW OD YLH DFWLYH HVW GHYHQXH

XQH TXHVWLRQ G©DFWXDOLWp� &©HVW DXVVL FH TXL D IDLW TXH OD 6XLVVH D GpFLGp GH SDUWLFLSHU j FHWWH

pWXGH WKpPDWLTXH GH O©2&'(� 2Q HVSqUH TXH FHOD VHUYLUD G©DLJXLOORQ j XQ YDVWH GpEDW VXU OH

VXMHW� HW O©RQ DSSUpFLH pJDOHPHQW TXH FHWWH SDUWLFLSDWLRQ GH OD 6XLVVH VRLW O©RFFDVLRQ GH UpXQLU

DXWRXU G©XQH PrPH WDEOH WRXV FHX[ TXL VRQW FRQFHUQpV SDU OD TXHVWLRQ� 8Q SRLQW GH YXH

H[WpULHXU VXU OHV HIIRUWV DFWXHOOHPHQW GpSOR\pV GDQV FH GRPDLQH HQ 6XLVVH� DLQVL TX©XQH

FRPSDUDLVRQ DYHF OHV WHQWDWLYHV GH VROXWLRQ HVTXLVVpHV GDQV G©DXWUHV SD\V SHXYHQW FRQVWLWXHU

SDU DLOOHXUV GHV HQVHLJQHPHQWV IRUW SUpFLHX[ SRXU O©RULHQWDWLRQ GH QRWUH SROLWLTXH HQ PDWLqUH GH

IRUPDWLRQ VFRODLUH HW SURIHVVLRQQHOOH� (QILQ� HW WRXW DXVVL LPSRUWDQW� FHWWH SDUWLFLSDWLRQ j

O©pWXGH GH O©2&'( SHUPHW GH MHWHU XQ UHJDUG DSSURIRQGL VXU OHV UpIRUPHV DFWXHOOHPHQW HQ

FRXUV GDQV QRWUH SD\V GDQV OHV GRPDLQHV GH OD PDWXULWp SURIHVVLRQQHOOH HW GHV KDXWHV pFROHV

VSpFLDOLVpHV�

3ODFpH VRXV O©pJLGH GH O©2IILFH IpGpUDO GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH OD WHFKQRORJLH

�2)37�� OD SDUWLFLSDWLRQ GH OD 6XLVVH j FHWWH pWXGH D pWp PHQpH HQ pWURLWH FROODERUDWLRQ DYHF

O©2IILFH IpGpUDO GH O©pGXFDWLRQ HW GH OD VFLHQFH �2)(6�� OD &RQIpUHQFH VXLVVH GHV GLUHFWHXUV

FDQWRQDX[ GH O©LQVWUXFWLRQ SXEOLTXH �&',3�� O©2IILFH IpGpUDO GH OD VWDWLVWLTXH �2)6� HW O©2IILFH

IpGpUDO GX GpYHORSSHPHQW pFRQRPLTXH HW GH O©HPSORL �2)'(�� 3RXU O©pODERUDWLRQ GX UDSSRUW

GH OD 6XLVVH� RQ D SX IDLUH DSSHO j GHX[ H[SHUWV H[WpULHXUV DFWLIV GDQV OH GRPDLQH GH OD

UHFKHUFKH HQ pGXFDWLRQ� (QILQ� OHV WUDYDX[ RQW pWp DFFRPSDJQpV SDU XQH FRPPLVVLRQ FRPSRVpH

GH SHUVRQQHV UHSUpVHQWDQW GLIIpUHQWV LQWpUrWV� FRPPLVVLRQ TXL D SURFpGp j O©DQDO\VH FULWLTXH GH

FH UDSSRUW�

/H SUpVHQW UDSSRUW GRQQH XQH YXH G©HQVHPEOH GH OD TXHVWLRQ GHV WUDQVLWLRQV HQ 6XLVVH� GUHVVH OH

WDEOHDX GH OD VLWXDWLRQ DFWXHOOH GDQV FH GRPDLQH HW� SDUDOOqOHPHQW� GpFULW OHV SULQFLSDOHV

WHQGDQFHV HW WHQWDWLYHV GH FKDQJHPHQW REVHUYDEOHV DXMRXUG©KXL� &HV GHUQLqUHV FRQFHUQHQW SOXV

SDUWLFXOLqUHPHQW OHV pFROHV GH IRUPDWLRQ JpQpUDOH HW GH IRUPDWLRQ SURIHVVLRQQHOOH GX GHJUp

VHFRQGDLUH ,,� PDLV HOOHV VRQW pJDOHPHQW SUpVHQWHV DX GHJUp WHUWLDLUH�

/H UDSSRUW HVW HVVHQWLHOOHPHQW EDVp VXU GX PDWpULHO VWDWLVWLTXH TXL� pWDQW GRQQp OH FDUDFWqUH

SDUIRLV ODFXQDLUH GHV GRQQpHV� Q©D SHXW�rWUH SDV SX GRQQHU HQWLqUHPHQW VDWLVIDFWLRQ GDQV WRXV

OHV GRPDLQHV� $ FHW pJDUG� GHX[ UHPDUTXHV V©LPSRVHQW� /D SUHPLqUH� F©HVW TX©LO FRQYLHQW

G©LQVLVWHU XQH IRLV HQFRUH VXU OH IDLW TXH OH ERQ IRQFWLRQQHPHQW GX V\VWqPH GXDO D IDLW TX©HQ
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6XLVVH OD TXHVWLRQ GHV WUDQVLWLRQV UHSUpVHQWH XQ GpIL UHODWLYHPHQW QRXYHDX� /D VHFRQGH� F©HVW

TXH OD 6XLVVH HVW XQ SD\V WUqV H[LJX� GDQV OHTXHO OHV LQWHUUHODWLRQV LQVWLWXWLRQQHOOHV HW

SHUVRQQHOOHV IRQFWLRQQHQW ELHQ HW RQW GHV UHWRPEpHV TXL� ELHQ VRXYHQW� QH VRQW JXqUH

TXDQWLILDEOHV VWDWLVWLTXHPHQW� PDLV VRQW SRXUWDQW WUqV HIILFDFHV� /HV GLIIpUHQWV FRQWDFWV QRXpV j

O©RFFDVLRQ GH OD YLVLWH GHV H[SHUWV GH O©2&'( GHYUDLHQW GRQF SHUPHWWUH GH IRXUQLU OHV

FRPSOpPHQWV QpFHVVDLUHV�

,O IDXW VRXKDLWHU TXH OHV UpVXOWDWV GH FHWWH pWXGH FRPSDUDWLYH SRXUURQW rWUH PLV j SURILW SRXU

QRWUH SD\V HW TX©LOV FRQWULEXHURQW j O©RXYHUWXUH G©XQ GLDORJXH j OD IRLV YDVWH HW FRQVWUXFWLI VXU

OH WKqPH GHV WUDQVLWLRQV�

%HUQH�&',3�����������&RUQHOLD 2HUWOH %�UNL
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7DEOH GHV PDWLqUHV

(Q JXLVH GH UpVXPp��������������������������������������������������������������������������������������������������������������� �

�� &RQWH[WH HW FDGUH LQVWLWXWLRQQHO��������������������������������������������������������������������������������������� �

��� 3ULQFLSDOHV WHQGDQFHV pFRQRPLTXHV ������������������������������������������������������������������������������ �

��� 7HQGDQFHV GH O
HPSORL �������������������������������������������������������������������������������������������������� �

��� 6LWXDWLRQ GpPRJUDSKLTXH HW HPSORL ���������������������������������������������������������������������������� ��

��� 6WUXFWXUH JpQpUDOH GX V\VWqPH G
pGXFDWLRQ HW GH IRUPDWLRQ ����������������������������������������� ��

�� 'pILQLWLRQ GH OD WUDQVLWLRQ ���������������������������������������������������������������������������������������������� ��

�� 3URFHVVXV GH WUDQVLWLRQ� SULQFLSDX[ pOpPHQWV ��������������������������������������������������������������� ��

��� 6\VWqPH G
HQVHLJQHPHQW� WDX[ GH SDUWLFLSDWLRQ HW GLSO{PpV ����������������������������������������� ��

��� )RUPDWLRQ SURIHVVLRQQHOOH GXDOH ��������������������������������������������������������������������������������� ��

��� 7UDMHFWRLUHV GH IRUPDWLRQ ������������������������������������������������������������������������������������������� ��

��� )OX[ G
HQWUpH VXU OH PDUFKp GX WUDYDLO ������������������������������������������������������������������������� ��

��� /D IRUPDWLRQ FRQWLQXH������������������������������������������������������������������������������������������������ ��

�� (YROXWLRQ GHV DVSLUDWLRQV HW GHV REMHFWLIV���������������������������������������������������������������������� ��

�� (YROXWLRQ GHV SROLWLTXHV� SULQFLSDX[ FKDQJHPHQWV������������������������������������������������������� ��

��� 3ROLWLTXHV G
pGXFDWLRQ HW GH IRUPDWLRQ� SURFHVVXV G
pODERUDWLRQ����������������������������������� ��

��� 3ROLWLTXHV VXU OH PDUFKp GX WUDYDLO� SURFHVVXV G
pODERUDWLRQ����������������������������������������� ��

��� 6XLYL HW UHFKHUFKH������������������������������������������������������������������������������������������������������� ��

*ORVVDLUH ����������������������������������������������������������������������������������������������������������������������������� ��

%LEOLRJUDSKLH���������������������������������������������������������������������������������������������������������������������� ��
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7DEOH GHV WDEOHDX[ HW JUDSKLTXHV

7DEOHDX[

WDEOHDX � 1RPEUH G
HQWUHSULVHV HW QRPEUH G
DFWLIV RFFXSpV SDU WDLOOH G
HQWUHSULVH�

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

WDEOHDX � 6WDWXW G
HPSORL SDU kJH� VH[H HW UpJLRQ OLQJXLVWLTXH���������������������������������� �

WDEOHDX � (YROXWLRQ GpPRJUDSKLTXH ���������� SDU UpJLRQ OLQJXLVWLTXH HW

QDWLRQDOLWp����������������������������������������������������������������������������������������������� �

WDEOHDX � 3RSXODWLRQ GH �� DQV SDU VH[H HW SDU QLYHDX�W\SH GH IRUPDWLRQ DFKHYpH�

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

WDEOHDX � ,QGLFDWHXUV G
DFWLYLWp IRUPDWULFH GHV HQWUHSULVHV� ���� HW ������������������� ��

WDEOHDX � 7DX[ GH FK{PDJH VHORQ OH VWDWXW GH WUDQVLWLRQ� ������� j ���������������� ��

WDEOHDX � 'LSO{Pp�H�V GX QLYHDX VHFRQGDLUH ,, GX FDQWRQ GH *HQqYH� $FWLYLWp VL[

PRLV DSUqV OH GLSO{PH� ������������������������������������������������������������������ ��

WDEOHDX � 'LSO{Pp�H�V GH IRUPDWLRQ SURIHVVLRQQHOOH GX FDQWRQ GH *HQqYH� 6WDWXW

G
DFWLYLWp VL[ PRLV DSUqV OH GLSO{PH� ���������������������������������������������� ��

*UDSKLTXHV

JUDSKLTXH � 'pSHQVH SXEOLTXHV SRXU O
HQVHLJQHPHQW ����� SDU QLYHDX SROLWLTXH HW

QLYHDX G
HQVHLJQHPHQW��������������������������������������������������������������������������� ��

JUDSKLTXH � 6WDWXW G
HPSORL HW GH IRUPDWLRQ GH OD SRSXODWLRQ UpVLGDQWH SHUPDQHQWH

GH ����� DQV� SDU DQQpH G
kJH� ���������������������������������������������������������� ��

JUDSKLTXH � 1LYHDX G
HQVHLJQHPHQW GH OD SRSXODWLRQ DGXOWH SDU JURXSH G
kJH� ������ ��

JUDSKLTXH � 7DX[ GH VFRODULVDWLRQ GHV MHXQHV GH �� DQV� DQQpH VFRODLUH �������� SDU

UpJLRQ OLQJXLVWLTXH� VH[H HW W\SH GH IRUPDWLRQ���������������������������������������� ��

JUDSKLTXH � &RQWUDWV G
DSSUHQWLVVDJH FRQFOXV� HIIHFWLIV GH �qUH DQQpH HQ J\PQDVH HW

SRSXODWLRQ GH �� DQV� pYROXWLRQ LQGH[pH ��������� ������������������������������ ��

JUDSKLTXH � (IIHFWLIV GH IRUPDWLRQ SURIHVVLRQQHOOH� pYROXWLRQ GHV W\SHV GH

SURIHVVLRQ VpOHFWLRQQpV ����������������������������������������������������������������� ��

JUDSKLTXH � $FWLIV HW DSSUHQWLV GDQV OH �H HW �H VHFWHXU� ����������������������������������� ��
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(Q JXLVH GH UpVXPp

(QWUH ���� HW ����� OD 6XLVVH D YpFX VD SOXV ORQJXH SpULRGH GH UpFHVVLRQ pFRQRPLTXH GHSXLV

O
DSUqV�JXHUUH� &HOOH�FL V
HVW PDQLIHVWpH� HQWUH DXWUHV� VRXV OD IRUPH G
XQH FURLVVDQFH ]pUR

SURORQJpH GX 3,%� HW G
XQH DXJPHQWDWLRQ GX WDX[ GH FK{PDJH �GH �� j ���� SKpQRPqQH WUqV

PDUJLQDO MXVTX
LFL� &HWWH FULVH pFRQRPLTXH Q
HVW SDV UHVWpH VDQV HIIHW VXU OHV SURFHVVXV GH

WUDQVLWLRQ HQWUH IRUPDWLRQ LQLWLDOH HW YLH DFWLYH� -XVTX
j OD ILQ GHV DQQpHV TXDWUH�YLQJWV� OH GpEDW

VXU OD WUDQVLWLRQ VH OLPLWDLW SOXV RX PRLQV j OD TXHVWLRQ GH VDYRLU VL OH V\VWqPH GH IRUPDWLRQ pWDLW

HQ PHVXUH G
DVVXUHU XQH PDLQ�G
RHXYUH TXDOLILpH VXIILVDQWH SRXU XQ PDUFKp GH O
HPSORL HQ FRQWL�

QXHOOH H[SDQVLRQ� &HWWH TXHVWLRQ VH SRVDLW� QRWRQV�OH ELHQ� SUHVTX
H[FOXVLYHPHQW HQ WHUPHV

TXDQWLWDWLIV� GDQV XQ FRQWH[WH GH SpQXULH G
RIIUH� $ O
pSRTXH OD WUDQVLWLRQ HQWUH IRUPDWLRQ

LQLWLDOH HW YLH DFWLYH QH VH SUREOpPDWLVDLW JXqUH� HOOH VH IDLVDLW VLPSOHPHQW�

3HQGDQW OD UpFHVVLRQ GHV DQQpHV TXDWUH�YLQJW�GL[� OH WDX[ GH FK{PDJH GHV MHXQHV GH ����� DQV

D DWWHLQW XQ PD[LPXP GH ��� SURSRUWLRQ QHWWHPHQW SOXV pOHYpH TXH SRXU O
HQVHPEOH GH OD

SRSXODWLRQ DFWLYH� /HV MHXQHV j OD UHFKHUFKH G
XQ SUHPLHU HPSORL DSUqV XQH IRUPDWLRQ LQLWLDOH

VRQW HQFRUH GDYDQWDJH WRXFKpV SDU OH FK{PDJH �WDX[ VXSpULHXU j ��� DX VRPPHW GH OD FULVH

pFRQRPLTXH�� 0DOJUp FHV FRQVWDWV� OH FK{PDJH UHVWH XQ SKpQRPqQH UHODWLYHPHQW WUDQVLWRLUH

SRXU OHV MHXQHV VXLVVHV� VHORQ OH SULQFLSH �ILUVW RXW� ILUVW LQ�� (Q HIIHW� OH ULVTXH GH WRPEHU DX

FK{PDJH HVW QHWWHPHQW SOXV pOHYp� PDLV FHOXL G
\ UHVWHU VHQVLEOHPHQW SOXV EDV TXH SRXU

O
HQVHPEOH GH OD SRSXODWLRQ DFWLYH� /H SKpQRPqQH GX FK{PDJH GH ORQJXH GXUpH HVW GRQF

UHODWLYHPHQW PDUJLQDO SRXU OHV MHXQHV HQ 6XLVVH�

'DQV XQ V\VWqPH GH IRUPDWLRQ FRPPH FHOXL GH OD 6XLVVH R� SOXV GH OD PRLWLp GHV MHXQHV

SDVVHQW� DSUqV OD VFRODULWp REOLJDWRLUH� SDU OH PRGqOH �GXDO� �IRUPDWLRQ SURIHVVLRQQHOOH HQ

HQWUHSULVH HW IRUPDWLRQ WKpRULTXH j O
pFROH SURIHVVLRQQHOOH�� OH FRQWH[WH pFRQRPLTXH D GHV

UpSHUFXVVLRQV GLUHFWHV VXU OD IRUPDWLRQ SURIHVVLRQQHOOH� $LQVL� XQH GHV SUpRFFXSDWLRQV

SULQFLSDOHV GHV DQQpHV TXDWUH�YLQJW�GL[ D pWp OH SKpQRPqQH G
XQ UHFXO PDUTXp GX QRPEUH GH

FRQWUDWV G
DSSUHQWLVVDJH FRQFOXV FKDTXH DQQpH �HQY� ����� GHSXLV ����� ,O VHUDLW FHSHQGDQW

IDX[ G
DWWULEXHU FH SKpQRPqQH XQLTXHPHQW j XQH GLVSRQLELOLWp UpGXLWH GHV HQWUHSULVHV j LQYHVWLU

GDQV OD IRUPDWLRQ LQLWLDOH GH VRQ FDSLWDO KXPDLQ HQ SpULRGH GH FULVH� '
DXWUHV DVSHFWV VRQW DXVVL

LPSRUWDQWV� QRWDPPHQW XQH FHUWDLQH SUHVVLRQ GpPRJUDSKLTXH HW OD WHQGDQFH GHV MHXQHV j

SULYLOpJLHU GHV IRUPDWLRQV GH FXOWXUH JpQpUDOH�

/
H[FpGHQW GH OD GHPDQGH QH VH OLPLWH SDV DX PDUFKp GH O
HPSORL HW DX PDUFKp GH OD IRUPDWLRQ

SURIHVVLRQQHOOH� OHV GRQQpHV GLVSRQLEOHV VXJJqUHQW XQ FOLPDW JpQpUDO GH FRPSpWLWLRQ UHQIRUFpH

GDQV OD OXWWH SRXU XQH SODFH GH IRUPDWLRQ DX QLYHDX SRVW�REOLJDWRLUH� &H VRQW OHV MHXQHV

GpIDYRULVpV TXL UHVVHQWHQW OH SOXV OHV FRQVpTXHQFHV GH FHWWH OXWWH� QRWDPPHQW OHV pWUDQJHUV �XQ

TXDUW GH OD SRSXODWLRQ kJpH HQWUH �� HW �� DQV� HW�RX OHV pOqYHV j FDSLWDO VFRODLUH IDLEOH� 7DQGLV

TXH GDQV OHV DQQpHV TXDWUH�YLQJW� HQ SpULRGH G
H[FpGHQW GH O
RIIUH� FHV JURXSHV GH MHXQHV

WURXYDLHQW UHODWLYHPHQW IDFLOHPHQW XQH SODFH G
DSSUHQWLVVDJH� LOV VRQW DXMRXUG
KXL� PrPH GDQV

GHV GRPDLQHV SURIHVVLRQQHOV MXJpV PRLQV SUHVWLJLHX[� VRXYHQW HQ FRQFXUUHQFH DYHF GHV pOqYHV

GLVSRVDQW G
XQ EDJDJH VFRODLUH SOXV pWRIIp�

$LQVL� OH IDLW TX
DXMRXUG
KXL HQ 6XLVVH� HQYLURQ �� VXU ��� MHXQHV GpEXWHQW XQH IRUPDWLRQ SRVW�

REOLJDWRLUH HVW j DSSUpFLHU DYHF SUXGHQFH� (Q HIIHW� OHV WDX[ GH SDUWLFLSDWLRQ j XQH IRUPDWLRQ GX

QLYHDX VHFRQGDLUH ,, VRXOLJQHQW QRQ VHXOHPHQW G
LPSRUWDQWHV GLVSDULWpV VHORQ OD QDWLRQDOLWp

�LQIpULHXU j ��� SRXU OHV pWUDQJHUV�� PDLV pJDOHPHQW VHORQ OH VH[H ���� SRXU OHV ILOOHV� ���

SRXU OHV JDUoRQV�� &HV GLVSDULWpV RQW WHQGDQFH j VH UHQIRUFHU DX QLYHDX GX WDX[ GH GLSO{PpV GX

VHFRQGDLUH ,,� 0DOJUp OH PDQTXH GH GRQQpHV V\VWpPDWLTXHV FRQFHUQDQW OH ULVTXH GH FK{PDJH

VHORQ OH W\SH G
HQVHLJQHPHQW DFTXLV� OHV LQGLFHV GLVSRQLEOHV SHUPHWWHQW G
DIILUPHU TXH OHV MHXQHV
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VDQV IRUPDWLRQ SRVW�REOLJDWRLUH FRQVWLWXHQW XQ GHV JURXSHV j ULVTXH OH SOXV PHQDFp GH

SUpFDULVDWLRQ� YRLUH G
H[FOXVLRQ GX PDUFKp GH O
HPSORL�

/H IDLW TXH GH WHOOHV DIILUPDWLRQV QH SHXYHQW rWUHV IDLWHV TXH VRXV OD IRUPH GH VSpFXODWLRQV RX

K\SRWKqVHV PRQWUH XQH DXWUH FDUDFWpULVWLTXH GH OD VLWXDWLRQ VXLVVH HQ PDWLqUH GH WUDQVLWLRQ�

O
DEVHQFH SUHVTXH WRWDOH GH GRQQpHV VFLHQWLILTXHV VXU OHV SURFHVVXV GH WUDQVLWLRQ HQ WDQW TXH

WHOV� &HWWH VLWXDWLRQ UHIOqWH ELHQ O
pWDW GH FRQVFLHQFH SDU UDSSRUW DX SKpQRPqQH WHO TX
LO SUpYDODLW

MXVTX
DX GpEXW GHV DQQpHV TXDWUH�YLQJW�GL[� Oj R� LO Q
\ D SDV GH SUREOqPH� LO Q
\ D SDV EHVRLQ GH

UHFKHUFKH�

'HV UpIRUPHV HW GLIIpUHQWHV PHVXUHV VRQW HQ FRXUV RX DFWXHOOHPHQW HQYLVDJpHV HQ PDWLqUH

G
HQVHLJQHPHQW HW GH IRUPDWLRQ� /D PDMRULWp G
HQWUH HOOHV FRQFHUQHQW OD IRUPDWLRQ SURIHV�

VLRQQHOOH HQ YXH G
XQH UHYDORULVDWLRQ GH FHOOH�FL �PDWXULWp SURIHVVLRQHOOH� KDXWHV pFROHV

VSpFLDOLVpHV �+(6�� PRGLILFDWLRQ GH OD /RL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH �/)3U�� UpYLVLRQ

GDQV GHV GRPDLQHV SDUWLFXOLHUV FRPPH LQGXVWULH GHV PDFKLQHV� FRPPHUFH� HWF��� PDLV DXVVL

O
HQVHLJQHPHQW JpQpUDO �S�H[� UpRUJDQLVDWLRQ GH O
HQVHLJQHPHQW J\PQDVLDO�� $ OD EDVH GH FHV

FKDQJHPHQWV SRXU OH QLYHDX VHFRQGDLUH ,,� RQ REVHUYH XQH YRORQWp G
DPpOLRUHU OD SHUPpDELOLWp

KRUL]RQWDOH HW YHUWLFDOH HQWUH ILOLqUHV� G
XQLILHU OH V\VWqPH GH UHFRQQDLVVDQFH GHV GLSO{PHV�

G
DPpOLRUHU OH QLYHDX GH FRPSpWHQFHV� GH UHQIRUFHU OHV OLHQV HQWUH IRUPDWLRQ GH EDVH HW

IRUPDWLRQ FRQWLQXH� HW GH UHGpILQLU OHV UHVSRQVDELOLWpV HW OHV PRGHV GH ILQDQFHPHQW HQWUH

&RQIpGpUDWLRQ HW FDQWRQV� 8Q GHV REMHFWLIV DFWXHOV GH OD SROLWLTXH GH O
pGXFDWLRQ HVW GH

SDUYHQLU� PDOJUp XQ pFODWHPHQW GHV UHVSRQVDELOLWpV� j XQ V\VWqPH PRLQV VHJPHQWp� SOXV IOH[LEOH�

HW RXYHUW VXU GHV YRLHV QRXYHOOHV GH O
HQVHLJQHPHQW VXSpULHXU HW VXU OD IRUPDWLRQ FRQWLQXH�

/D PRQWpH GX FK{PDJH D QpFHVVLWp GLIIpUHQWHV PHVXUHV HQ PDWLqUH GH SROLWLTXH GX PDUFKp GX

WUDYDLO� UHGpILQLWLRQ GX U{OH GHV VHUYLFHV GH O
HPSORL� UpYLVLRQV SDUWLHOOHV GH OD /RL VXU

O
DVVXUDQFH�FK{PDJH �/$&,�� FUpDWLRQ G
RIILFHV UpJLRQDX[ GH SODFHPHQW �253� HW LQWURGXFWLRQ

GH PHVXUHV DFWLYHV VXU OH PDUFKp GX WUDYDLO� DILQ GH VXEVWLWXHU DX[ PHVXUHV SDVVLYHV GH JDUDQWLH

GHV UHVVRXUFHV GHV PHVXUHV DFWLYHV GH UpLQVHUWLRQ� 3OXVLHXUV GH FHV PHVXUHV DFWLYHV V
DGUHVVHQW

DX[ MHXQHV GHPDQGHXUV G
HPSORL� VRXV OD IRUPH GH PHVXUHV GH IRUPDWLRQ HW GH

SHUIHFWLRQQHPHQW� GH PHVXUHV G
RFFXSDWLRQ WHPSRUDLUH HW GH PHVXUHV GH SODFHPHQW �VHPHVWUHV

GH PRWLYDWLRQ� HQWUHSULVHV G
HQWUDvQHPHQW� DOORFDWLRQV G
LQLWLDWLRQ DX WUDYDLO� VWDJHV HQ

HQWUHSULVH� HWF���

&RPPH OD SOXSDUW GH FHV UpIRUPHV HW PHVXUHV PHQWLRQQpHV QH VRQW LQWURGXLWHV TXH GHSXLV

UpFHPPHQW RX VH WURXYHQW HQFRUH DX VWDGH GH SUpSDUDWLRQ� LO HVW WURS W{W SRXU MXJHU GH TXHOOH

PDQLqUH HOOHV SDUWLFLSHQW j O
DPpOLRUDWLRQ GHV WUDQVLWLRQV HQWUH IRUPDWLRQ HW YLH DFWLYH�



� � �

�� &RQWH[WH HW FDGUH LQVWLWXWLRQQHO

��� 3ULQFLSDOHV WHQGDQFHV pFRQRPLTXHV

$YHF XQ 3,% G
HQYLURQ �(8��
���� SDU KDELWDQW� OD 6XLVVH VH WURXYH SDUPL OHV SD\V OHV SOXV

ULFKHV GH O
2&'(� &HSHQGDQW OH SD\V D FRQQX HQWUH ���� HW ���� OD SpULRGH GH VWDJQDWLRQ

pFRQRPLTXH OD SOXV ORQJXH GHSXLV OHV DQQpHV ��� /HV FKLIIUHV SURYLVRLUHV GH ���� LQGLTXHQW XQH

FURLVVDQFH GX 3,% GH ���� SDU UDSSRUW j O
DQQpH SUpFpGHQWH HW GH �� SDU UDSSRUW j �����

GHUQLqUH DQQpH GH OD SpULRGH G
H[SDQVLRQ VRXWHQXH GHV DQQpHV ��� $YHF FHWWH FURLVVDQFH ]pUR

GX 3,%� OD 6XLVVH VH WURXYH GDQV OHV GHUQLHUV UDQJV GHV SD\V 2&'(� 'DQV VRQ pWXGH

pFRQRPLTXH VXU OD 6XLVVH O
2&'( FLWH� HQWUH DXWUHV� OHV IDFWHXUV VXLYDQWV D\DQW FRQWULEXp j

FHWWH ORQJXH SpULRGH �G
DWRQLH��

� GHV FRQGLWLRQV PRQpWDLUHV UHVWULFWLYHV ����������� UHQIRUoDQW O
DSSUpFLDWLRQ GX IUDQF

VXLVVH HW FRPSURPHWWDQW OD FRPSpWLWLYLWp GH O
LQGXVWULH G
H[SRUWDWLRQ�

� XQ DIIDLEOLVVHPHQW GH OD GHPDQGH LQWpULHXUH VXLWH j XQH SROLWLTXH G
DXVWpULWp GHV SRXYRLUV

SXEOLFV YLVDQW j DVVDLQLU GHV GpILFLWV FURLVVDQWV�

� XQ HIIRQGUHPHQW GHV SUL[ IRQFLHUV GHSXLV ���� DSUqV OH ERRP GHV DQQpHV ���

� XQH UHVWUXFWXUDWLRQ GH SOXVLHXUV EUDQFKHV pFRQRPLTXHV� HQ SDUWLFXOLHU XQH FRQWUDFWLRQ GX

VHFWHXU GH OD FRQVWUXFWLRQ HQ UDLVRQ GH OD FULVH LPPRELOLqUH�

� XQH SROLWLTXH GH SUrWV SOXV UHVWULFWLYH GH OD SDUW GHV EDQTXHV� VXLWH j GHV SHUWHV

FRQVLGpUDEOHV VXU OH PDUFKp LPPRELOLHU �2&'( ����G����

(Q FH TXL FRQFHUQH O
DSSUpFLDWLRQ GH OD VLWXDWLRQ pFRQRPLTXH DX GpEXW GH O
DQQpH ����� OD

&RPPLVVLRQ SRXU OHV TXHVWLRQV FRQMRQFWXUHOOHV �&4& ����� FRQVWDWH TXH�

� O
HVVRU FRQMRQFWXUHO DPRUFp DX GpEXW GH ���� V
HVW SRXUVXLYL� PDLV VDQV VLJQHV

G
DFFpOpUDWLRQ�

� OH QLYHDX GHV SUL[ j OD FRQVRPPDWLRQ HVW UHVWp VWDEOH�

� OH WDX[ GH FK{PDJH Q
D SDV UHFXOp�

� OHV WDX[ G
LQWpUrW� GpMj WUqV EDV� RQW HQFRUH EDLVVp�

3RXU O
DQQpH ����� OD &4& HVWLPH TXH�

� OH ULVTXH G
LQIODWLRQ HVW QXO�

� OD VLWXDWLRQ GX VHFWHXU GX EkWLPHQW HW GH O
LPPRELOLHU UHVWHUD WHQGXH�

� OD GHPDQGH LQWpULHXUH QH VH UHYLJRUHUD TXH SURJUHVVLYHPHQW�

� OH 3,% GHYUDLW FURvWUH GH �Ù��

$X FRXUV GHV GHX[ GHUQLqUHV GpFHQQLHV� O
pFRQRPLH VXLVVH V
HVW FDUDFWpULVpH SDU XQ SURFHVVXV GH

WHUWLDULVDWLRQ SHUPDQHQW HW DFFHQWXp� HQ ����� ��� GH OD PDLQ�G
RHXYUH pWDLW RFFXSpH GDQV OH

VHFWHXU VHFRQGDLUH� ��� HQ ����� $ O
LQYHUVH� DXJPHQWDWLRQ GHV DFWLIV GDQV OH VHFWHXU WHUWLDLUH

� 3UL[ HW 33$ FRXUDQWV� ����� 6RXUFH� 2&'( ����G� DQQH[H VWDWLVWLTXH GH EDVH�



� � �

GH �� j ��� SRXU OD PrPH SpULRGH� /H VHFWHXU SULPDLUH UHVWH PDUJLQDO� �� GH OD PDLQ�

G
RHXYUH HQ ����� �� HQ �����

� OHV YDULDWLRQV UpJLRQDOHV VRQW LPSRUWDQWHV� FRQVLGpURQV GHX[ H[WUrPHV� OH FDQWRQ GH =RXJ

R� OH 3,% SDU KDELWDQW �UHYHQX QDWLRQDO DX QLYHDX GX FDQWRQ� HVW GH ��� HQ�GHVVXV GH OD

PR\HQQH QDWLRQDOH HW GH ��� HQ�GHVVRXV GDQV OHV FDQWRQV GX 9DODLV HW GX -XUD��

� OD VWUXFWXUH pFRQRPLTXH SDU EUDQFKHV G
DFWLYLWp YDULH HOOH DXVVL VHORQ OHV FDQWRQV� /D

SXLVVDQFH pFRQRPLTXH UpJLRQDOH �UHYHQX FDQWRQDO SDU KDELWDQW� VH PHVXUH SDU XQH

FRUUpODWLRQ SRVLWLYH DYHF OD SURSRUWLRQ GH OD PDLQ�G
RHXYUH RFFXSpH GDQV OH VHFWHXU GHV

EDQTXHV HW GHV DVVXUDQFHV� /D FRUUpODWLRQ HVW SDU FRQWUH QpJDWLYH SRXU OHV EUDQFKHV GH OD

FRQVWUXFWLRQ� /HV YDULDWLRQV HQWUH OHV FDQWRQV j O
LQWpULHXU GHV UpJLRQV OLQJXLVWLTXHV VRQW

SOXV JUDQGHV TXH OHV YDULDWLRQV HQWUH UpJLRQV�

� j UHOHYHU DX QLYHDX QDWLRQDO OD SUpGRPLQDQFH GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV �30(��

WDEOHDX �

1RPEUH G
HQWUHSULVHV HW QRPEUH G
DFWLIV RFFXSpV SDU WDLOOH G
HQWUHSULVH� ����� HQ �

1RPEUH GH SHUVRQQHV RFFXSpHV SDU HQWUHSULVH

��� ����� ������ ���� 7RWDO �1 �����

(QWUHSULVHV WRWDO ����� ����� ���� ���� ���
���

�H VHFWHXU ����� ����� ���� ���� ��
���

�H VHFWHXU ����� ���� ���� ���� ���
���

$FWLIV RFFXSpV WRWDO ����� ����� ����� ����� �
���
���

�H VHFWHXU ����� ����� ����� ����� �
���
���

�H VHFWHXU ����� ����� ����� ����� �
���
���

6RXUFH� 2)6�5HFHQVHPHQW GHV HQWUHSULVHV ����� SXEOLp GDQV /D 9LH pFRQRPLTXH ����

/D VLWXDWLRQ DFWXHOOH ODLVVH HQWUHYRLU XQH pFRQRPLH GLWH �j GHX[ YLWHVVHV� �675$+0
������������� 5(&+(5&+(6 (&2120,48(6 %µ/( ������ VRLW G
XQH SDUW XQH
SURGXFWLRQ GH ELHQV HW GH VHUYLFHV TXL VH YHXW HIILFDFH� UDWLRQDOLVpH� �KLJK�WHFK�� HW GHVWLQpH j
XQ PDUFKp LQWHUQDWLRQDO� HW G
DXWUH SDUW XQH SURGXFWLRQ GH ELHQV HW GH VHUYLFHV GRPHVWLTXHV
DYHF XQH SURGXFWLYLWp PR\HQQH� YRLUH IDLEOH� UpVXOWDW G
XQH IRUWH FDUWHOOLVDWLRQ HQ 6XLVVH��

��� 7HQGDQFHV GH O
HPSORL

/H WDX[ G
DFWLYLWp VXLVVH� HQYLURQ ��� �KRPPHV� ���� IHPPHV� ����� HVW SDUPL OHV SOXV pOHYpV
GHV SD\V GH O
2&'(� 3HQGDQW OD FULVH pFRQRPLTXH LO HVW UHVWp VWDEOH JOREDOHPHQW � PDLV XQH
DXJPHQWDWLRQ VHQVLEOH GHV DFWLIV RFFXSpV j WHPSV SDUWLHO� QRWDPPHQW SDUPL OHV IHPPHV ����
HQ ����� SUHVTXH ��� HQ ����� �2)6 ����K����

� 6DQV SRQGpUDWLRQ VHORQ OH SRXYRLU G
DFKDW�

� 5pYLVLRQ HQ ���� GH OD ORL VXU OHV FDUWHOV HW DGRSWLRQ GH OD QRXYHOOH ORL VXU OH PDUFKp LQWHUQH DILQ G
pOLPLQHU OHV

UHVWULFWLRQV j OD FRQFXUUHQFH� UpVXOWDWV GHV OpJLVODWLRQV FDQWRQDOHV HW FRPPXQDOHV�
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WDEOHDX �

6WDWXW G
HPSORL SDU kJH� VH[H HW UpJLRQ OLQJXLVWLTXH� ���������

���� ���� ���� ���� ���� ���� ����

7DX[ 7RWDO ����� DQV ���� ���� ���� �� ���� ���� ��

G
DFWLYLWp �������� DQV ���� ���� ���� ���� ���� ���� ����

KRPPHV ����� DQV ���� ���� ���� ���� �� ���� ��

�������� DQV ���� �� �� ���� ���� ���� ����

IHPPHV ����� DQV ���� ���� ���� ���� ���� ���� ����

�������� DQV ���� ���� ���� �� ���� ���� ����

6XLVVH ����� DQV �� ���� ���� �� ���� ���� ����

DOpPDQLTXH �������� DQV ���� ���� ���� ���� ���� �� ����

6XLVVH URPDQGH ����� DQV ���� ���� ���� ���� ���� ���� ����

HW LWDOLHQQH �������� DQV ���� ���� ���� ���� ���� ���� ����

WDX[ GH 7RWDO ����� DQV ��� ��� ��� � ��� ��� �

FK{PDJH �������� DQV ��� ��� ��� � ��� ��� ���

KRPPHV ����� DQV � ��� ��� ��� ��� ��� �

�������� DQV ��� ��� ��� ��� ��� ��� ���

IHPPHV ����� DQV ��� ��� ��� ��� ��� ��� ���

�������� DQV ��� ��� ��� ��� � ��� �

6XLVVH ����� DQV ��� ��� ��� ��� ��� ��� �

DOpPDQLTXH �������� DQV ��� ��� ��� ��� ��� ��� ���

6XLVVH URPDQGH ����� DQV ��� ��� ���� ���� ���� ��� ���

HW LWDOLHQQH �������� DQV ��� ��� ��� ��� ��� ��� ���

6RXUFH� 2)6�(63$

7DX[ G
DFWLYLWp� SHUVRQQHV DFWLYHV VXU OH PDUFKp GX WUDYDLO �\ LQFOXV OHV FK{PHXUV�� HQ SRXUFHQW GH OD

SRSXODWLRQ HQ kJH G
DFWLYLWp�

7DX[ GH FK{PDJH� SHUVRQQHV DX FK{PDJH� HQ SRXUFHQW GH OD SRSXODWLRQ DFWLYH

$X FRXUV GH FHWWH GHUQLqUH UpFHVVLRQ� OD 6XLVVH D FRQQX XQH FURLVVDQFH GX WDX[ GH FK{PDJH

VDQV SUpFpGHQW VL O
RQ FRQVLGqUH OD SpULRGH G
DSUqV�JXHUUH �GH PRLQV GH �� j HQYLURQ ���� WDX[

PRLQV pOHYp SDU UDSSRUW j OD PR\HQQH 2&'( �HQWUH � HW �� SRXU OD PrPH SpULRGH� �2&'(

����H������ &RPPH FRQVWDWH &KULVWRIIHO ������� OH WDX[ GH FK{PDJH VWUXFWXUHO HVW WUqV EDV HQ

6XLVVH ����� HQ ������ &HFL HVW XQ LQGLFDWHXU SRXU OD IOH[LELOLWp GX PDUFKp GH O
HPSORL� 8Q

DXWUH LQGLFDWHXU SRXU FHWWH IOH[LELOLWp �PDLV� VRXV XQH DXWUH SHUVSHFWLYH� pJDOHPHQW SRXU XQH

FHUWDLQH LQDGpTXDWLRQ HQWUH V\VWqPH GH IRUPDWLRQ HW PDUFKp GH O
HPSORL� HVW OH IDLW TX
HQYLURQ

��� GH OD PDLQ�G
RHXYUH VXLVVH Q
H[HUFH SDV OD SURIHVVLRQ TX
HOOH D DSSULVH ORUV GH OD IRUPDWLRQ

LQLWLDOH �0(<(5 ������

/HV GpWHUPLQDQWV VXLYDQWV SDUDLVVHQW LQIOXHQFHU OD SURSHQVLRQ j rWUH DX FK{PDJH� DYHF XQ

ULVTXH DFFUX SRXU SOXVLHXUV VRXV�JURXSHV HW GDQV FHUWDLQHV UpJLRQV� OH QLYHDX GH IRUPDWLRQ

LQLWLDOH �OHV SHUVRQQHV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH�� O
kJH �OHV MHXQHV HW OHV SHUVRQQHV kJpHV

GH SOXV GH �� DQV�� OH VH[H �OHV IHPPHV�� OD QDWLRQDOLWp �OHV pWUDQJHUV� HW GDYDQWDJH VHORQ OH

SD\V GH SURYHQDQFH�� OD UpJLRQ OLQJXLVWLTXH �HQ SDUWLFXOLHU OD 6XLVVH URPDQGH HW LWDOLHQQH��

/
LQWHUGpSHQGDQFH GH FHV GLIIpUHQWV IDFWHXUV HVW pYLGHQWH HW OHXU FXPXO DXJPHQWH OH ULVTXH

G
rWUH H[FOX GX PDUFKp GX WUDYDLO �MHXQHV pWUDQJHUV� EDJDJH VFRODLUH IDLEOH� HPSOR\DELOLWp
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UpGXLWH� IHPPHV pWUDQJqUHV� IDLEOH QLYHDX GH IRUPDWLRQ� EDVVHV TXDOLILFDWLRQV�� 6HORQ FHWWH

RSWLTXH OH FK{PDJH GHV MHXQHV SRVH GDYDQWDJH GH SUREOqPHV HQ 6XLVVH URPDQGH HW LWDOLHQQH�

:ROWHU HW DO� ������ LQWURGXLVHQW HQFRUH XQ DXWUH IDFWHXU H[SOLFDWLI GH FH GpFDODJH UpJLRQDO� j

VDYRLU XQH SUpGRPLQDQFH GH OD IRUPDWLRQ SURIHVVLRQQHOOH HQ 6XLVVH DOpPDQLTXH TXL FUpH XQH

SUR[LPLWp DX PRQGH GX WUDYDLO SOXV IRUWH TXH SRXU OHV MHXQHV HQ 6XLVVH URPDQGH HW LWDOLHQQH TXL

RSWHQW GDYDQWDJH SRXU GHV ILOLqUHV G
HQVHLJQHPHQW JpQpUDO �FI� FKDS� ����� &HWWH DSSUpFLDWLRQ

GH :ROWHU HW DO� HVW VRXWHQXH SDU OH FRQVWDW TXH SDUPL OHV MHXQHV FK{PHXUV HQ 6XLVVH

DOpPDQLTXH� VHXOV ��� VRQW GHV SUHPLHUV GHPDQGHXUV G
HPSORL� SURSRUWLRQ EHDXFRXS SOXV

pOHYpH HQ 6XLVVH URPDQGH ������ $ FHOD V
DMRXWH OH IDLW TXH OD SURSRUWLRQ GHV pWUDQJHUV�

WRXFKpV SOXV IUpTXHPPHQW SDU OH FK{PDJH� HVW QHWWHPHQW SOXV pOHYpH HQ 6XLVVH URPDQGH HW

LWDOLHQQH TX
HQ 6XLVVH DOpPDQLTXH �FI� WDEOHDX S� ����

6L OHV MHXQHV ULVTXHQW GDYDQWDJH GH VH WURXYHU DX FK{PDJH� VHORQ 7KHLVV ������ HW 6KHOGRQ

������ LOV HQ UHVVRUWHQW DXVVL SOXV IDFLOHPHQW� OD GXUpH PR\HQQH GH OD SpULRGH GH FK{PDJH HVW

QHWWHPHQW PRLQV pOHYpH SDUPL OHV MHXQHV TXH SDUPL O
HQVHPEOH GHV FK{PHXUV� /HV DXWHXUV FLWpV

LQWLWXOHQW FH SKpQRPqQH �ILUVW RXW� ILUVW LQ��

��� 6LWXDWLRQ GpPRJUDSKLTXH HW HPSORL

(Q ����� OD SRSXODWLRQ UpVLGDQWH HQ 6XLVVH pWDLW GH ��� PLOOLRQV� 7UDGLWLRQQHOOHPHQW WUqV pOHYp

HQ FRPSDUDLVRQ GH SUHVTXH WRXV OHV SD\V GH O
2&'(� OH WDX[ G
pWUDQJHUV D HQFRUH VHQVLEOHPHQW

DXJPHQWp DX FRXUV GHV GL[ GHUQLqUHV DQQpHV ���� HQ ����� VRLW ��� PLOOLRQV� �� � HQ ������

$ORUV TXH OD SRSXODWLRQ DXWRFKWRQH QH FURvW TXH PRGpUpPHQW ���� HQWUH ���� HW ������ OD

SRSXODWLRQ pWUDQJqUH HVW HQ IRUWH SURJUHVVLRQ �������

WDEOHDX �

(YROXWLRQ GpPRJUDSKLTXH ���������� SDU UpJLRQ OLQJXLVWLTXH HW QDWLRQDOLWp

HQVHPEOH GH OD SRSXODWLRQ SRSXODWLRQ ����� DQV

WRWDO VXLVVHV pWUDQJHUV WRWDO VXLVVHV pWUDQJHUV

DEV� � DEV� �

���� 6XLVVH DOpPDQLTXH ��� �
���
��� �
���
��� ���
��� ��� ���
��� ���
��� ���
��� ���

6XLVVH URPDQGH ��� �
���
��� �
���
��� ���
��� ��� ���
��� ���
��� ��
��� ���

6XLVVH LWDOLHQQH ���
��� ���
��� ��
��� ��� ��
��� ��
��� �
��� ���

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

���� 6XLVVH DOpPDQLTXH ��� �
���
��� �
���
��� ���
��� ��� ���
��� ���
��� ���
��� ���

6XLVVH URPDQGH ��� �
���
��� �
���
��� ���
��� ��� ���
��� ���
��� ��
��� ���

6XLVVH LWDOLHQQH ���
��� ���
��� ��
��� ��� ��
��� ��
��� �
��� ���

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

pYROXWLRQ ���������� HQ � GH ����

6XLVVH DOpPDQLTXH ��� ��� ��� ���� ���� ���� ����

6XLVVH URPDQGH ��� ��� ��� ���� ���� ���� ����

6XLVVH LWDOLHQQH ��� ��� ���� ���� ���� ���

7RWDO ��� ��� ���� ���� ���� ����

��� LQFO� FDQWRQ ELOLQJXH GH %HUQH

��� LQFO� FDQWRQV ELOLQJXHV GX 9DODLV HW GH )ULERXUJ

6RXUFH� 2)6�VWDWLVWLTXH GH OD SRSXODWLRQ UpVLGDQWH SHUPDQHQWH (6323

/H JURXSH G
kJH GHV ����� DQV� XQH GHV SRSXODWLRQV GH UpIpUHQFH HQ PDWLqUH GH WUDQVLWLRQ� D

pYROXp GH PDQLqUH HQFRUH SOXV PDUTXpH VHORQ OD QDWLRQDOLWp �HW OD UpJLRQ OLQJXLVWLTXH� DX FRXUV

GH OD GpFHQQLH SDVVpH� $ORUV TXH OD SRSXODWLRQ VXLVVH GH FHWWH WUDQFKH G
kJH GLPLQXDLW �SUHVTXH

GH ��� SDU UDSSRUW j ������ FHOOH GH QDWLRQDOLWp pWUDQJqUH DXJPHQWDLW GH ���� &
HVW HQ 6XLVVH

JHUPDQRSKRQH TXH OD FRPSRVLWLRQ GH OD SRSXODWLRQ MHXQH SDU UDSSRUW j OD QDWLRQDOLWp D FKDQJp

OH SOXV DX FRXUV GHV GHUQLHUV GL[ DQV� DORUV TX
HQ ����� � MHXQH VXU � ����� pWDLW GH QDWLRQDOLWp

pWUDQJqUH� F
pWDLW SOXV GH � VXU � ����� GL[ DQV SOXV WDUG�
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&HWWH pYROXWLRQ LQIOXHQFH OH IRQFWLRQQHPHQW GX V\VWqPH G
HQVHLJQHPHQW HW OD SUREOpPDWLTXH GH

OD WUDQVLWLRQ� 8QH JUDQGH SDUWLH GHV HQIDQWV GH SDUHQWV PLJUDQWV VH WURXYHQW PDUJLQDOLVpV HW

GLVFULPLQpV GDQV OHXU SDUFRXUV VFRODLUH HW SURIHVVLRQQHO �FI� FKDS� ������� /H SUREOqPH V
HVW

SOXW{W DFFHQWXp DX FRXUV GHV DQQpHV UpFHQWHV� HQ UDLVRQ G
XQH FURLVVDQFH GX QRPEUH GHV

LPPLJUDQWV SURYHQDQW GH SD\V QRQ�HXURSpHQV �QLYHDX GH IRUPDWLRQ GHV SDUHQWV EDV� GLVWDQFH

FXOWXUHOOH SOXV JUDQGH� FRQIOLWV SROLWLTXHV GDQV OHV SD\V G
RULJLQH� �2)6 ����J� SS�������

6HORQ OHV SURMHFWLRQV GH OD SRSXODWLRQ pWDEOLHV SRXU OD 6XLVVH �2)6����F�SS�������� OH SD\V

VHUD FRQIURQWp j PR\HQ HW j ORQJ WHUPH HQFRUH GDYDQWDJH DYHF FHWWH SUREOpPDWLTXH� OD

SRSXODWLRQ pWUDQJqUH VH FDUDFWpULVDQW HQ FRPSDUDLVRQ GH OD SRSXODWLRQ VXLVVH SDU�

� XQ WDX[ GH UHSURGXFWLRQ SOXV pOHYp�

� XQH VWUXFWXUH G
kJH EHDXFRXS PRLQV WRXFKpH SDU OH SKpQRPqQH GX YLHLOOLVVHPHQW�

� XQH VXU�UHSUpVHQWDWLRQ GHV FRXFKHV VRFLDOHV LQIpULHXUHV�

� XQH GLYHUVLWp FXOWXUHOOH FURLVVDQWH�

��� 6WUXFWXUH JpQpUDOH GX V\VWqPH G
pGXFDWLRQ HW GH IRUPDWLRQ

8Q SDUWDJH FRPSOH[H GHV FRPSpWHQFHV LQVWLWXWLRQQHOOHV� HW XQH UpSDUWLWLRQ GHV UHVSRQVDELOLWpV

HQWUH &RQIpGpUDWLRQ� FDQWRQV HW FRPPXQHV FDUDFWpULVHQW OH V\VWqPH pGXFDWLI KHOYpWLTXH� /HV

FDQWRQV H[HUFHQW WRXV OHV GURLWV TXL QH VRQW SDV GpOpJXpV DX SRXYRLU IpGpUDO �$UW� � GH OD

&RQVWLWXWLRQ IpGpUDOH��

� LOV VRQW FRQVWLWXWLRQQHOOHPHQW UHVSRQVDEOHV HQ PDWLqUH G
HQVHLJQHPHQW HW RQW O
REOLJDWLRQ GH

SRXUYRLU j O
LQVWUXFWLRQ SULPDLUH ��� V\VWqPHV VFRODLUHV�� 'DQV XQ VRXFL G
KDUPRQLVDWLRQ�

XQ &RQFRUGDW VXU OD FRRUGLQDWLRQ VFRODLUH HQWUH FDQWRQV D pWp VLJQp GDQV OH FDGUH GH OD

&RQIpUHQFH VXLVVH GHV GLUHFWHXUV FDQWRQDX[ GH O
LQVWUXFWLRQ SXEOLTXH �&',3� HQ ����

�UpIRUPHV� UHFRQQDLVVDQFHV GHV GLSO{PHV� FRRSpUDWLRQ HQ PDWLqUH GH SODQLILFDWLRQ� GH

UHFKHUFKH HW GH VWDWLVWLTXHV VFRODLUHV� HWF���

� OD &RQIpGpUDWLRQ HQWUH DXWUH�

� OpJLIqUH VXU OD IRUPDWLRQ SURIHVVLRQQHOOH SRXU SOXVLHXUV VHFWHXUV G
DFWLYLWp �LQGXVWULH�

DUWLVDQDW� FRPPHUFH� DJULFXOWXUH� VHUYLFH GH PDLVRQ�� /HV DXWUHV GRPDLQHV VRQW GH OD

FRPSpWHQFH GHV FDQWRQV �HQVHLJQHPHQW� VDQWp� VHFWHXU VRFLDO� DUWV��

� VXEYHQWLRQQH OHV XQLYHUVLWpV FDQWRQDOHV�

� HQWUHWLHQW HW JqUH OHV GHX[ (FROHV SRO\WHFKQLTXHV IpGpUDOHV�

� VXEYHQWLRQQH OD UHFKHUFKH VFLHQWLILTXH XQLYHUVLWDLUH�

� O
pGXFDWLRQ HW OD IRUPDWLRQ UHOqYHQW GH GHX[ 'pSDUWHPHQWV IpGpUDX[� FHOXL GH O
,QWpULHXU

UHVSRQVDEOH GHV TXHVWLRQV XQLYHUVLWDLUHV� GH OD UHFKHUFKH� GHV ERXUVHV� HW FHOXL GH

O
(FRQRPLH TXL JqUH OD IRUPDWLRQ SURIHVVLRQQHOOH HW OD IRUPDWLRQ DJULFROH �pGLFWH OHV

UqJOHPHQWV G
DSSUHQWLVVDJH HW OHV H[DPHQV GH ILQ G
DSSUHQWLVVDJH��

� j QRWHU TXH OD 6XLVVH Q
D SDV GH 0LQLVWqUH IpGpUDO GH O
pGXFDWLRQ�

� OHV FDQWRQV VRQW UHVSRQVDEOHV GH O
DSSOLFDWLRQ GH OD UpJOHPHQWDWLRQ IpGpUDOH� (QVHLJQHPHQW

JpQpUDO HW SURIHVVLRQQHO UHOqYHQW OH SOXV VRXYHQW GHV 'pSDUWHPHQWV GH O
LQVWUXFWLRQ

SXEOLTXH� 'DQV WURLV FDQWRQV� OD IRUPDWLRQ SURIHVVLRQQHOOH HVW GH OD FRPSpWHQFH GX

'pSDUWHPHQW GH O
pFRQRPLH SXEOLTXH �2)6 ���� ����� 2&'( ����� &',3 ������

� $ORUV TXH OH SRXUFHQWDJH GHV pWUDQJHUV SURYHQDQW GHV SD\V OLPLWURSKHV pWDLW GH GHX[ WLHUV GDQV OHV DQQpHV VRL[DQWH� HOOH

D GLPLQXp j ��� MXVTX
HQ ���� �2)6 ����J���
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� OHV FRPPXQHV ILQDQFHQW HW VRQW UHVSRQVDEOHV GH O
DGPLQLVWUDWLRQ GH O
HQVHLJQHPHQW

REOLJDWRLUH� DYHF FHSHQGDQW GHV YDULDWLRQV VHORQ OHV FDQWRQV�

$MRXWRQV TXH FHUWDLQHV HQWUHSULVHV DVVXUHQW HOOHV�PrPHV OD IRUPDWLRQ SURIHVVLRQQHOOH HW

JpQpUDOH �EDQTXHV� PpWDOOXUJLH� FKLPLH� HWF�� &HV pWXGHV VRQW VDQFWLRQQpHV SDU XQ &)&�
6\VWqPH G
HQVHLJQHPHQW VXLVVH�

QLYHDX GH FRPSpWHQFHV�UHVSRQVDELOLWp SDU QLYHDX G
HQVHLJQHPHQW

&RPSpWHQFH 1LYHDX G
HQVHLJQHPHQW

SUpVFRODLUH VFRODULWp

REOLJDWRLUH

IRUPDWLRQ

SURIHVVLRQQHOOH

HQVHLJQHPHQW

JpQ� VHF� ,,

8QLYHUVLWp

/pJLVODWLRQ &DQWRQ &DQWRQ

�&RQIpG��

&RQIpGpUDWLRQ

�&DQWRQ�

&DQWRQ

�&RQIpG��

&DQWRQ

�&RQIpG��

([pFXWLRQ &DQWRQ

&RPPXQH

&DQWRQ &DQWRQ

$VVRF� SURI�

&DQWRQ

&RPPXQH

&DQWRQ

&RQIpGpUDWLRQ

2UJDQHV

UHVSRQVDEOHV

&RPPXQH &RPPXQH &DQWRQ

&RPPXQH

&DQWRQ

&RPPXQH

&DQWRQ

&RQIpGpUDWLRQ

$VVRF� SURI� 3ULYpV

6RXUFH� 2&'( �������

3RXU O
HQVHLJQHPHQW REOLJDWRLUH� PDOJUp XQH VWUXFWXUH JpQpUDOH FRPPXQH� GHV GLYHUVLWpV

H[LVWHQW HQWUH FDQWRQV �FI� VFKpPDV �V\VWqPH pGXFDWLI VXLVVH� �2&'(����G����� HQ DQQH[H��

� OH GHJUp SULPDLUH FRPPHQFH j O
kJH GH � RX � DQV� GXUH HQ JpQpUDO � DQV� HW V
DFKqYH DX

PRPHQW GX SDVVDJH DX QLYHDX VHFRQGDLUH ,�

� OH GHJUp VHFRQGDLUH , GpEXWH HQ JpQpUDO j �� DQV HW GXUH WURLV DQV� 3OXVLHXUV ILOLqUHV

FRH[LVWHQW �SURJUDPPHV j H[LJHQFHV pWHQGXHV RX pOpPHQWDLUHV HW pFROH VDQV VpOHFWLRQ��

� OH WRWDO G
KHXUHV GLVSHQVpHV SHQGDQW OHV QHXI DQV G
pFROH REOLJDWRLUH YDULH HQWUH ���� HW

���� KHXUHV VHORQ OHV ILOLqUHV HW VXLYDQW OHV FDQWRQV�

/
KRPRJpQpLWp GHV IRUPDWLRQV SRVW�REOLJDWRLUHV HVW HQ SDUWLH SOXV JUDQGH HQ UDLVRQ QRWDPPHQW

GH OD SURPXOJDWLRQ SDU OD &RQIpGpUDWLRQ GH ORLV UHODWLYHV j OD IRUPDWLRQ SURIHVVLRQQHOOH SRXU

SOXVLHXUV GRPDLQHV G
DFWLYLWp� HW GX VRXFL G
XQH KDUPRQLVDWLRQ GHV SURJUDPPHV FDQWRQDX[ GHV

pFROHV GH IRUPDWLRQ JpQpUDOH� /D IRUPDWLRQ SURIHVVLRQQHOOH HVW RUJDQLVpH SDU OHV FDQWRQV HW OHV

DVVRFLDWLRQV SURIHVVLRQQHOOHV� &HOOH GHV pFROHV GH PDWXULWp� VRXPLVH j O
2UGRQQDQFH GX &RQVHLO

IpGpUDO�5qJOHPHQW GH OD &',3 VXU OD UHFRQQDLVVDQFH GHV FHUWLILFDWV GH PDWXULWp J\PQDVLDOH

�550�� HVW HQ JpQpUDO ILQDQFpH HW JpUpH SDU OHV FDQWRQV� SDUIRLV SDU OHV FRPPXQHV�

/H GHJUp VHFRQGDLUH ,,� SUHPLqUH SKDVH GH OD VFRODULWp SRVW�REOLJDWRLUH� FRPSUHQG OHV

SURJUDPPHV GH IRUPDWLRQ SURIHVVLRQQHOOH� OHV pFROHV SUpSDUDQW j OD PDWXULWp �0*�� OHV pFROHV

GX GHJUp GLSO{PH �(''�� HW OHV pFROHV GH IRUPDWLRQ GHV HQVHLJQDQWV �SRXU OHV GHJUpV

SUpVFRODLUH� SULPDLUH� HW VHFRQGDLUH , GH FHUWDLQV FDQWRQV��

/D IRUPDWLRQ SURIHVVLRQQHOOH FRQQDvW GHX[ W\SHV G
RUJDQLVDWLRQ� OH V\VWqPH GXDO �IRUPDWLRQ

SUDWLTXH GDQV O
HQWUHSULVH HW HQVHLJQHPHQW WKpRULTXH GDQV XQH pFROH SURIHVVLRQQHOOH�� RX XQH

IRUPDWLRQ GDQV XQH pFROH SURIHVVLRQQHOOH j SOHLQ WHPSV� $ O
LVVXH GH OD IRUPDWLRQ

SURIHVVLRQQHOOH� O
DSSUHQWL TXL D UpXVVL VHV H[DPHQV UHoRLW XQ &HUWLILFDW IpGpUDO GH FDSDFLWp

�&)&��

'HSXLV O
DQQpH VFRODLUH �������� O
DSSUHQWL GH SOXVLHXUV GRPDLQHV G
DFWLYLWp �WHFKQLTXH�

FRPPHUFLDO� DUWLVDQDO� DJULFROH� D OD SRVVLELOLWp GH FRPSOpWHU VRQ &)& SDU XQH PDWXULWp

SURIHVVLRQQHOOH� OXL SHUPHWWDQW GH SRXUVXLYUH VD IRUPDWLRQ DX QLYHDX WHUWLDLUH GDQV XQH GHV

KDXWHV pFROHV VSpFLDOLVpHV HQ WUDLQ GH VH FUpHU �YRLU FKDS� �������
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/HV pFROHV GH PDWXULWp �J\PQDVH LQWpJUp SDUWLHOOHPHQW GDQV OH VHFRQGDLUH ,� IRUPDWLRQ GH � RX

� DQV� RX J\PQDVH j O
LVVXH GH OD VFRODULWp REOLJDWRLUH� GXUpH GH � j � DQV� GpFHUQHQW GHV

FHUWLILFDWV GH PDWXULWp TXL RXYUHQW OD YRLH DX[ pWXGHV XQLYHUVLWDLUHV� /HV pFROHV GX GHJUp

GLSO{PH SUpSDUHQW j XQH IRUPDWLRQ SURIHVVLRQQHOOH GDQV OHV GRPDLQHV SpGDJRJLTXH�

SDUDPpGLFDO� VRFLDO� DGPLQLVWUDWLI HW DUWLVWLTXH �2)6 �����SS������� �����SS��������

&RQFHUQDQW O
HQVHLJQHPHQW VXSpULHXU �GHJUp WHUWLDLUH�� GRX]H LQVWLWXWLRQV GpFHUQHQW GHV

GLSO{PHV XQLYHUVLWDLUHV� � XQLYHUVLWpV FDQWRQDOHV FRPSOqWHV HW � VSpFLDOLVpHV� DLQVL TXH � eFROHV

SRO\WHFKQLTXHV IpGpUDOHV�� 3RXU OD IRUPDWLRQ VXSpULHXUH QRQ XQLYHUVLWDLUH� HQYLURQ ��� eFROHV

SURIHVVLRQQHOOHV VXSpULHXUHV UHJURXSDQW XQH YLQJWDLQH GH ILOLqUHV FRQVWLWXHQW O
RIIUH

G
HQVHLJQHPHQW�� TXL YDULHQW SDU OHXU W\SH� OHXU PLVVLRQ pGXFDWLYH� OHV FRQGLWLRQV G
DGPLVVLRQ� OD

GXUpH GHV pWXGHV� OHV FDGUHV LQVWLWXWLRQQHOV �FDQWRQDX[ RX IpGpUDX[�� HW OHV PRGHV GH

ILQDQFHPHQW �2)6 ����D�SS� ������ FI� pJDOHPHQW VFKpPD HQ DQQH[H��

3DU UDSSRUW j OD VLWXDWLRQ DQDO\VpH SDU O
2&'( HQ ���� �2&'( ������ SOXVLHXUV UpIRUPHV VRQW

HQ FRXUV RX DFWXHOOHPHQW HQ GLVFXVVLRQ� &HOOHV�FL VRQW HQYLVDJpHV HQ GpWDLO GDQV OH FKDSLWUH

������

/H ILQDQFHPHQW GH O
pGXFDWLRQ HQ 6XLVVH HVW OH UHIOHW GX SDUWDJH GHV FRPSpWHQFHV LQVWLWX�

WLRQQHOOHV� &KDTXH pFKHORQ HVW DXWRQRPH HQ PDWLqUH ILVFDOH HW DVVXPH OD FKDUJH ILQDQFLqUH

FRUUHVSRQGDQW j VHV UHVSRQVDELOLWpV� &RQIRUPpPHQW DX SULQFLSH IpGpUDOLVWH� OHV FDQWRQV HW OHV

FRPPXQHV DVVXPHQW OD SOXV JUDQGH SDUWLH GHV FKDUJHV ILQDQFLqUHV HQ PDWLqUH G
pGXFDWLRQ ����

HQ ����� HW XQ SHX SOXV GH ��� j OD FKDUJH GHV FDQWRQV�� OD &RQIpGpUDWLRQ V
HQJDJHDQW

HVVHQWLHOOHPHQW GDQV OHV GRPDLQHV GH O
HQVHLJQHPHQW VXSpULHXU HW GH OD IRUPDWLRQ

SURIHVVLRQQHOOH� 6HORQ OHV QLYHDX[ G
HQVHLJQHPHQW� OHV VWUXFWXUHV GH ILQDQFHPHQW VRQW WUqV

GLIIpUHQWHV �2)6 ����D� SS� �������

JUDSKLTXH �

'pSHQVHV SXEOLTXHV SRXU O
HQVHLJQHPHQW ����� SDU QLYHDX SROLWLTXH

QLYHDX G
HQVHLJQHPHQW� HQ �

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

3UpVFRODULWp

6FRODULWp REOLJDWRLUH 

)RUPDWLRQ SURIHVVLRQQHOOH

(QVHLJQ� JpQ� VHF� ,, 

)RUPDWLRQ SURI� VXS�

+DXWHV pFROHV

7RWDO

&RQIpGpUDWLRQ &DQWRQ &RPPXQH

 \ LQFOXV OHV pFROHV j SURJUDPPHV VSpFLDX[

 \ LQFOXV OHV pFROHV QRUPDOHV

6RXUFH�

$GPLQLVWUDWLRQ

IpGpUDOH GHV ILQDQFHV

(Q ����� OHV GpSHQVHV GH OD &RQIpGpUDWLRQ� GHV FDQWRQV HW GHV FRPPXQHV SRXU O
HQVHLJQHPHQW

HW OD IRUPDWLRQ pWDLHQW GH �� PLOOLDUGV GH IUDQFV� ���� GX 3,% �OpJqUH DXJPHQWDWLRQ FHV

� 0DOJUp VD WDLOOH PRGHVWH �HIIHFWLIV JOREDX[ G
HQYLURQ ���
��� pWXGLDQWV�� OH V\VWqPH XQLYHUVLWDLUH VXLVVH VH FDUDFWpULVH

SDU XQH FRPSOH[LWp RUJDQLVDWLRQQHOOH FRQVLGpUDEOH� LPSOLTXDQW VRLW WRXV OHV FDQWRQV �S�H[� &RQIpUHQFH XQLYHUVLWDLUH

VXLVVH�� RX VHXOHPHQW OHV FDQWRQV XQLYHUVLWDLUHV �S�H[� &RQIpUHQFH VXLVVH GHV UHFWHXUV >XQLYHUVLWDLUHV@�� RX HQFRUH GHV

RUJDQHV IpGpUDX[ UHVSRQVDEOHV GHV eFROHV SRO\WHFKQLTXHV IpGpUDOHV �&RQVHLO GHV (3)� HW GLYHUV 2IILFHV IpGpUDX[ DX

VHLQ GHV 0LQLVWqUHV GH O
,QWpULHXU HW GH O
eFRQRPLH�

� 8QH SDUWLH GH FHOOHV�FL VHURQW� G
LFL O
DQ ����� WUDQVIRUPpHV HQ XQ PD[LPXP GH �� KDXWHV pFROHV VSpFLDOLVpHV �+(6� GH

FRPSpWHQFH IpGpUDOH� TXL GpFHUQHURQW pJDOHPHQW GHV GLSO{PHV GH QLYHDX XQLYHUVLWDLUH �YRLU FKDS� �������
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GHUQLqUHV DQQpHV�� HW ����� GHV GpSHQVHV SXEOLTXHV WRWDOHV�� /
LPSRUWDQFH GHV GpSHQVHV

G
HQVHLJQHPHQW GHV FDQWRQV HW GHV FRPPXQHV UDSSRUWpHV DX[ UHYHQXV FDQWRQDX[� YDULH VHORQ

OHV FDQWRQV GH � j ��� 5DSSRUWpH DX WRWDO GHV GpSHQVHV SXEOLTXHV FDQWRQDOHV HW FRPPXQDOHV�

HOOH YDULH HQWUH �� HW ����

(Q ����� ��� GHV GpSHQVHV SRXU O
HQVHPEOH GH O
LQVWUXFWLRQ SXEOLTXH pWDLW j OD FKDUJH GHV

FRPPXQHV� ��� GHV FDQWRQV HW ��� GH OD &RQIpGpUDWLRQ �2)6 ����D� SS������� ����I����

� /H � GHV GpSHQVHV SRXU O
pGXFDWLRQ SDU UDSSRUW DX[ GpSHQVHV SXEOLTXHV SODFH OD 6XLVVH HQ �qPH SRVLWLRQ SDU UDSSRUW

DX[ DXWUHV SD\V GH O
2&'(�

� &RUUHVSRQG GH PDQLqUH DSSUR[LPDWLYH j XQ 3,% UpJLRQDO�
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�� 'pILQLWLRQ GH OD WUDQVLWLRQ

6HORQ O
LQGLFDWHXU GH WUDQVLWLRQ XWLOLVp SDU O
2&'(� OD SpULRGH GH WUDQVLWLRQ GpEXWH j OD SUHPLqUH

DQQpH G
kJH R� PRLQV GH ��� GH OD SRSXODWLRQ VXLYHQW GHV pWXGHV VDQV WUDYDLOOHU� HW VH WHUPLQH

SHQGDQW OD GHUQLqUH DQQpH R� ��� GH OD SRSXODWLRQ WUDYDLOOHQW PDLV QH IRQW SDV G
pWXGHV �2&'(

����H����� 6L O
RQ DSSOLTXH FHWWH GpILQLWLRQ j OD VLWXDWLRQ VXLVVH� OD SOXV JUDQGH SDUWLH GHV

WUDQVLWLRQV GDQV QRWUH SD\V VH GpURXOH HQWUH OHV kJHV GH �� HW GH �� DQV �YRLU JUDSKLTXH ��� (Q

REVHUYDQW FHWWH GXUpH GH OD SpULRGH GH WUDQVLWLRQ �� DQV�� OD 6XLVVH VH WURXYH GDQV OD PR\HQQH

GHV SD\V�PHPEUHV GH O
2&'(� 6L O
RQ FRQVLGqUH OD IRXUFKHWWH GHV kJHV FRQFHUQpH� OHV SHUVRQQHV

HQ WUDQVLWLRQ HQ 6XLVVH VRQW SOXW{W MHXQHV SDU UDSSRUW j OD PR\HQQH 2&'(�

JUDSKLTXH �

HQ IRUPDWLRQ� SHUVRQQHV TXL VXLYHQW XQ FRXUV GH IRUPDWLRQ SHQGDQW DX PRLQV XQH KHXUH SDU VHPDLQH

�VDQV IRUPDWLRQ FRQWLQXH�

DFWLI� SHUVRQQHV TXL H[HUFHQW XQH DFWLYLWp OXFUDWLYH SHQGDQW DX PRLQV XQH KHXUH SDU VHPDLQH RX TXL

VRQW j OD UHFKHUFKH G
XQ HPSORL �FK{PHXUV�

6WDWXW G
HPSORL HW GH IRUPDWLRQ GH OD SRSXODWLRQ UpVLGDQWH

SHUPDQHQWH GH ����� DQV� SDU DQQpH G
kJH� ����

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
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QL DFWLI QL HQ IRUPDWLRQ QRQ DFWLI HW HQ IRUPDWLRQ DFWLI HW HQ IRUPDWLRQ DFWLI HW SDV HQ IRUPDWLRQ

6RXUFH� 2)6�(63$
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&H GHUQLHU FRQVWDW HVW j PHWWUH HQ UHODWLRQ DYHF XQH SDUWLFXODULWp GX V\VWqPH GH IRUPDWLRQ

VXLVVH� OD IRUPDWLRQ SURIHVVLRQQHOOH GXDOH TXL � WRXW HQ pWDQW XQH IRUPDWLRQ j SOHLQ WHPSV �

LPSOLTXH XQH DFWLYLWp HQ HQWUHSULVH� 'DQV OH JUDSKLTXH FL�GHVVXV� OHV DSSUHQWLV DSSDUDLVVHQW

GRQF VRXV OD FDWpJRULH �DFWLI HW HQ IRUPDWLRQ�� 6L O
RQ IDLVDLW DEVWUDFWLRQ GX VWDWXW G
DFWLYLWp GHV
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DSSUHQWLV HQ HQWUHSULVH �F�j�G� VL RQ OHV FRQVLGpUDLW FRPPH GHV SHUVRQQHV H[FOXVLYHPHQW HQ

IRUPDWLRQ�� OD SpULRGH GH WUDQVLWLRQ LQWHUYLHQGUDLW FRQVLGpUDEOHPHQW SOXV WDUG�

1pDQPRLQV� O
HQWUpH HQ DSSUHQWLVVDJH FRQVWLWXH XQH WUDQVLWLRQ GDQV OH VHQV TX
HOOH UHSUpVHQWH HQ

HIIHW XQ SDVVDJH HQWUH V\VWqPH GH IRUPDWLRQ HW OH PRQGH GX WUDYDLO� &H SDVVDJH HVW JUDGXHO HQ

IRQFWLRQ GH O
LQWpJUDWLRQ GDQV OH SURFHVVXV GH SURGXFWLRQ TXL pYROXH DYHF OHV DQQpHV

G
DSSUHQWLVVDJH� $LQVL� j SDUWLU GH OD �H RX �H DQQpH G
DSSUHQWLVVDJH� OD SURGXFWLYLWp GHV

DSSUHQWLV GpSDVVH VRXYHQW OHV FR�WV GH IRUPDWLRQ �+$1+$57 	 6&+8/= ������

(Q DSSOLTXDQW OD GpILQLWLRQ RSpUDWLRQQHOOH GH O
2&'(� RQ REVHUYH� HW FHOD SHXW SDUDvWUH JrQDQW�

TXH OD SOXSDUW GHV WUDQVLWLRQV j SDUWLU GH O
HQVHLJQHPHQW VXSpULHXU� QRWDPPHQW GX GRPDLQH

XQLYHUVLWDLUH� VRQW H[FOXHV GH O
REVHUYDWLRQ� JrQDQW G
DXWDQW SOXV VL O
RQ WLHQW FRPSWH GH OD GXUpH

UHODWLYHPHQW ORQJXH GHV pWXGHV XQLYHUVLWDLUHV HQ 6XLVVH �kJH PR\HQ GHV GLSO{PpV� �� DQV��

&HSHQGDQW� LO IDXW VDYRLU TXH OHV pWXGLDQWV XQLYHUVLWDLUHV QH UHSUpVHQWHQW TX
XQH WUqV IDLEOH

SURSRUWLRQ GH OD SRSXODWLRQ GX PrPH kJH �2&'( ����J���������� HW TX
XQH PDMRULWp G
HQWUH

HX[ ����� FI� ',(0 �������� H[HUFHQW XQH DFWLYLWp OXFUDWLYH SDUDOOqOHPHQW j OHXUV pWXGHV� FH

TXL OHV IDLW DSSDUDvWUH pJDOHPHQW VRXV �DFWLIV HW HQ IRUPDWLRQ� GDQV OH JUDSKLTXH ��
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�� 3URFHVVXV GH WUDQVLWLRQ� SULQFLSDX[ pOpPHQWV

3UpDPEXOH

,O IDXW WRXW G
DERUG UHOHYHU XQ PDQTXH pYLGHQW GH GRQQpHV GH EDVH j O
pFKHOOH QDWLRQDOH HW

UpJLRQDOH� TXL SHUPHWWUDLHQW G
DERUGHU DYHF XQH FHUWDLQH ULJXHXU O
DQDO\VH GHV SURFHVVXV GH

WUDQVLWLRQ HQWUH IRUPDWLRQ LQLWLDOH HW YLH DFWLYH �GRQQpHV VWDWLVWLTXHV� DQDO\VHV GH FRKRUWHV�

GRQQpHV TXDOLWDWLYHV� HWF��� ,O UpVXOWH G
XQ WHO FRQVWDW XQH FRQQDLVVDQFH SDUWLFXOLqUHPHQW

ODFXQDLUH HW IUDJPHQWpH GH OD TXHVWLRQ� /D SULVH GH FRQVFLHQFH GH OD SUREOpPDWLTXH HVW HOOH

DXVVL SHX GpYHORSSpH HW WUqV LQpJDOH� TXH O
RQ HQYLVDJH OHV PLOLHX[ GH OD UHFKHUFKH VFLHQWLILTXH�

OHV DGPLQLVWUDWLRQV SXEOLTXHV RX OHV PLOLHX[ SROLWLTXHV HW pFRQRPLTXHV �FI� pJDOHPHQW FKDS� ���

/D VWUXFWXUH IpGpUDOLVWH GX SD\V Q
HVW VDQV GRXWH SDV pWUDQJqUH j OD VLWXDWLRQ� TXH O
RQ VRQJH DX

FRQWH[WH LQVWLWXWLRQQHO HW j OD UpSDUWLWLRQ GHV UHVSRQVDELOLWpV HQ PDWLqUH G
pGXFDWLRQ� GH

IRUPDWLRQ HW GH SROLWLTXH GH O
HPSORL� PDLV HOOH Q
H[SOLTXH SDV j HOOH VHXOH O
LQVXIILVDQFH

FRQVWDWpH�

$X FRXUV GHV GHUQLqUHV DQQpHV OH FRQWH[WH VRFLR�pFRQRPLTXH D FKDQJp� MXVTX
HQ ���� OD

WUDQVLWLRQ HQWUH IRUPDWLRQ LQLWLDOH HW YLH DFWLYH QH VH GLVFXWDLW SDV HQ 6XLVVH� HOOH QH VH

SUREOpPDWLVDLW SDV� HOOH QH GRQQDLW OLHX TX
j SHX GH UHFKHUFKHV� HOOH Q
DOLPHQWDLW SDV GDYDQWDJH

GH GpEDWV SROLWLTXHV� RX FHX[�FL pWDLHQW G
XQ RUGUH GLIIpUHQW GH FHOXL G
DXMRXUG
KXL� /D WUDQVLWLRQ

SHQGDQW FHWWH SpULRGH GH KDXWH FRQMRQFWXUH pFRQRPLTXH� HOOH VH IDLVDLW VLPSOHPHQW� 3ULQFLSDOH

TXHVWLRQ SRVpH GDQV OHV DQQpHV TXDWUH�YLQJWV� O
LQVXIILVDQFH GH OD PDLQ�G
RHXYUH TXDOLILpH� VRLW

XQ QRPEUH GH QRXYHDX[ GLSO{PpV MXJp LQVXIILVDQW SDU UDSSRUW DX[ EHVRLQV G
XQH pFRQRPLH HQ

SOHLQH H[SDQVLRQ HW� SRXU OHV GLSO{PpV DFDGpPLTXHV� XQH HQWUpH FHQVpH rWUH WURS WDUGLYH VXU OH

PDUFKp GX WUDYDLO� HQ SDUWLFXOLHU HQ 6XLVVH DOpPDQLTXH� /HV SURFHVVXV GH WUDQVLWLRQ HQ WDQW TXH

SKpQRPqQH SRXYDQW JpQpUHU GHV GLIILFXOWpV HW IDLUH O
REMHW G
REVHUYDWLRQV VFLHQWLILTXHV HW G
XQH

DWWHQWLRQ SROLWLTXH SDUWLFXOLqUH HVW� HQ WDQW TXH WHO� UHODWLYHPHQW UpFHQW HQ 6XLVVH FRPSDUp j OD

VLWXDWLRQ GH SOXVLHXUV DXWUHV SD\V PHPEUHV GH O
2&'(�

��� 6\VWqPH G
HQVHLJQHPHQW� WDX[ GH SDUWLFLSDWLRQ HW GLSO{PpV

/H QLYHDX G
HQVHLJQHPHQW GH OD SRSXODWLRQ

&RPPH GDQV SOXVLHXUV DXWUHV SD\V GH O
2&'(� OH QLYHDX GH IRUPDWLRQ GH OD SRSXODWLRQ DGXOWH

HQ 6XLVVH V
HVW FRQVWDPPHQW pOHYp DX FRXUV GHV GHUQLqUHV GpFHQQLHV� SUqV GH OD PRLWLp GH OD

SRSXODWLRQ DXMRXUG
KXL j O
kJH GH OD UHWUDLWH Q
D SDV GH IRUPDWLRQ SRVW�REOLJDWRLUH� $XMRXUG
KXL

FH WDX[ V
HVW UpGXLW j PRLQV GH ��� GDQV OHV JURXSHV G
kJH OHV SOXV MHXQHV GH OD SRSXODWLRQ

DGXOWH ������ DQV�� 'H PrPH OD GLVSDULWp VHORQ OH VH[H TXDQW DX QLYHDX GH IRUPDWLRQ DFTXLV D

VHQVLEOHPHQW GLPLQXp �/$035(&+7 	 67$00 ����� 2)6 ����D���II�� /D PrPH FKRVH QH

SHXW SDV rWUH SRVWXOpH TXDQW j OD GLVSDULWp HQWUH OD SRSXODWLRQ DXWRFKWRQH HW FHOOH GH QDWLRQDOLWp

pWUDQJqUH� /H WDX[ GHV SHUVRQQHV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH SDUPL O
HQVHPEOH GHV

pWUDQJHUV �WRXV OHV JURXSHV G
kJH FRQIRQGXV� V
pOqYH j SUDWLTXHPHQW OH GRXEOH ����� GH FHOXL

GH OD SRSXODWLRQ GH QDWLRQDOLWp VXLVVH ������ &HWWH GLVSDULWp HVW OD SOXV IRUWH SDUPL OHV JURXSHV

OHV SOXV MHXQHV GH OD SRSXODWLRQ REVHUYpH� WDQGLV TXH VHXO �� GHV MHXQHV VXLVVHV kJpV GH �����

DQV UHVWHQW VDQV IRUPDWLRQ XOWpULHXUH DSUqV OD VFRODULWp REOLJDWRLUH� FH WDX[ HVW SOXV TXH OH

TXDGUXSOH ����� SDUPL OHV pWUDQJHUV GH OD PrPH WUDQFKH G
kJH�
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1LYH DX G
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QLYHDX WHUWLDLUH XQLYHUVLWDLUH

QLYHDX WHUWLDLUH H[WUDXQLYHUVLWDLUH

QLYHDX VHF� ,,� IRUPDWLRQ JpQpUDOH

QLYHDX VHF� ,,� IRUPDWLRQ

SURIHVVLRQQHOOH

VDQV IRUPDWLRQ SRVW�REOLJDWRLUH

6RXUFH� 2)6�(63$

&H Q
HVW SDV VHXOHPHQW VHORQ OH FULWqUH GH OD QDWLRQDOLWp TXH O
pJDOLWp GHV FKDQFHV G
REWHQLU XQH

IRUPDWLRQ VXSpULHXUH HVW ORLQ G
rWUH UpDOLVpH� FRPPH OH FRQVWDWHQW /$035(&+7 	 67$00

������� DLQVL TXH /(9< HW DO� ������ ����� HQ ����� OD SUREDELOLWp SRXU XQ HQIDQW GH SDUHQWV

IRUPpV DX QLYHDX XQLYHUVLWDLUH G
REWHQLU OXL�PrPH XQ WLWUH DFDGpPLTXH pWDLW �� IRLV VXSpULHXUH j

FHOOH G
XQ HQIDQW GH SDUHQWV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH� 6L OHV HQIDQWV GHV FRXFKHV VRFLDOHV

LQIpULHXUHV VRQW DXMRXUG
KXL SOXV QRPEUHX[ GDQV OHV IRUPDWLRQV VXSpULHXUHV� F
HVW VXLWH j XQH

pOpYDWLRQ JOREDOH GX QLYHDX G
HQVHLJQHPHQW� HW VXU OD EDVH G
XQ HIIHW �G
DVFHQVHXU� TXL D

DXJPHQWp OHV FKDQFHV GH WRXWH OD SRSXODWLRQ� VDQV FHSHQGDQW UpGXLUH O
LQpJDOLWp GHV FKDQFHV

HQWUH OHV FRXFKHV VRFLDOHV�

4X
HQ HVW�LO GHV FRPSpWHQFHV �UpHOOHV� TXH UHIOqWH O
DFTXLV G
XQ GLSO{PH G
HQVHLJQHPHQW� TXHOV

TXH VRLHQW OH QLYHDX HW OH W\SH GH FHOXL�FL" &H VRQW OHV pWXGHV ,$/6 �,QWHUQDWLRQDO $GXOW /LWHUD�

F\ 6XUYH\� FI� 2&'( ����H� 2&'( 	 +5' &$1$'$ ����� TXL VHUYHQW G
pOpPHQW GH

UpSRQVH j FHWWH TXHVWLRQ� 'DQV OD PHVXUH R� O
HQVHLJQHPHQW D SRXU REMHW GH SUpSDUHU OHV

HQIDQWV j OHXU YLH G
DGXOWH� OD YpULILFDWLRQ GHV FRPSpWHQFHV �OD OLWWpUDWLH� HQ O
RFFXUUHQFH�� GRQW

OHV DGXOWHV VH VHUYHQW GDQV OD YLH TXRWLGLHQQH UHYLHQW HQ SDUWLH j PHVXUHU OD UpXVVLWH GH O
pFROH

GDQV FHWWH IRQFWLRQ G
LQLWLDWLRQ�

,O UHVVRUW GHV UpVXOWDWV GH O
pWXGH ,$/6 TX
HQ 6XLVVH HQYLURQ � SHUVRQQH VXU � D GHV

FRPSpWHQFHV HQ OLWWpUDWLH WUqV IDLEOHV �QLYHDX ����� 'HX[ WLHUV GLVSRVHQW GH FRPSpWHQFHV IDLEOHV

j PR\HQQHV �QLYHDX[ � HW ��� HW � SHUVRQQH VXU � GH FRPSpWHQFHV pOHYpHV �QLYHDX[ � HW ���

$YHF FHV UpVXOWDWV� OD 6XLVVH VH WURXYH GDQV OD PR\HQQH GHV �� SD\V 2&'( TXL RQW SDUWLFLSp j

O
HQTXrWH�

3RXU O
HQVHPEOH GH OD SRSXODWLRQ DGXOWH� OH QLYHDX G
LQVWUXFWLRQ IRUPHO DFTXLV HVW XQ ERQ

�SUpGLFWHXU� SRXU OH QLYHDX GH FRPSpWHQFH HQ OLWWpUDWLH� WDQGLV TXH VHXOV ���� GHV SHUVRQQHV

D\DQW FRQFOX XQH IRUPDWLRQ GH QLYHDX WHUWLDLUH VH UHWURXYHQW GDQV OHV GHX[ QLYHDX[ GH

FRPSpWHQFHV LQIpULHXUV �QLYHDX[ � HW ��� FH WDX[ V
pOqYH j ������ SDUPL FHX[ HW FHOOHV TXL

Q
RQW SDV FRQWLQXp OHXU IRUPDWLRQ DX�GHOj GX QLYHDX REOLJDWRLUH�

� /
HQTXrWH LQWHUQDWLRQDOH VXU O
DOSKDEpWLVDWLRQ GHV DGXOWHV GpILQLW OD OLWWpUDWLH FRPPH O
HQVHPEOH GHV FDSDFLWpV UHTXLVHV

SRXU XWLOLVHU GHV LPSULPpV HW GHV pFULWV QpFHVVDLUHV SRXU IRQFWLRQQHU TXRWLGLHQQHPHQW GDQV OD VRFLpWp� DWWHLQGUH GHV

REMHFWLIV� SDUIDLUH VHV FRQQDLVVDQFHV HW DFFURvWUH VRQ SRWHQWLHO�

�� 0HVXUH GH OD FRPSUpKHQVLRQ GH WH[WHV VFKpPDWLTXHV� /HV SHUVRQQHV GX QLYHDX GH FRPSpWHQFH OH SOXV EDV �QLYHDX ��

GRQW LO HVW TXHVWLRQ LFL� QH VRQW S�H[� SDV FDSDEOHV GH GpWHUPLQHU OD GRVH FRUUHFWH G
XQ PpGLFDPHQW j GRQQHU j XQ HQIDQW

G
DSUqV OHV H[SOLFDWLRQV LPSULPpHV VXU O
HPEDOODJH�

 6HORQ OD UpJLRQ OLQJXLVWLTXH�
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8Q UpVXOWDW LQTXLpWDQW WLHQW DX IDLW TX
XQH SURSRUWLRQ LPSRUWDQWH GHV UpFHQWV GLSO{PpV �JURXSH

G
kJH GH �� j �� DQV� GHV QLYHDX[ G
HQVHLJQHPHQW VHFRQGDLUH ,, HW WHUWLDLUH GLVSRVH GH

FRPSpWHQFHV IDLEOHV YRLUH LQVXIILVDQWHV� SUHVTX
XQH SHUVRQQH VXU WURLV kJpH GH ����� DQV HW

D\DQW DFKHYp XQH IRUPDWLRQ GX QLYHDX VHFRQGDLUH ,, QH GpSDVVH SDV OH QLYHDX GH FRPSpWHQFH �

�IDLEOH�� SURSRUWLRQ TXL V
pOqYH HQFRUH j ������ SDUPL OHV GLSO{PpV GX WHUWDLUH GX PrPH

JURXSH G
kJH� /
LQTXLpWXGH SRUWH VXU OH IDLW TXH OHV GHX[ QLYHDX[ GH FRPSpWHQFH LQIpULHXUV

UHSUpVHQWHQW XQ KDQGLFDS SRXU WRXWH IRUPDWLRQ XOWpULHXUH� $LQVL� O
pWXGH REVHUYH� SDUPL OHV

SHUVRQQHV GH FHV GHX[ QLYHDX[ GH FRPSpWHQFH� XQH SDUWLFLSDWLRQ QHWWHPHQW SOXV IDLEOH j GHV

DFWLYLWpV GH IRUPDWLRQ FRQWLQXH�

/
DQDO\VH GH O
2&'( 	 +5' &$1$'$�� PHQWLRQQH TXHOTXHV IDFWHXUV LQIOXHQoDQW OH QLYHDX

GH OLWWpUDWLH GDQV WRXV OHV SD\V DQDO\VpV�

� OH FRQWH[WH IDPLOLDO GDQV OHTXHO O
HQIDQW VH GpYHORSSH �QLYHDX G
LQVWUXFWLRQ GHV SDUHQWV�

VRXWLHQ j O
DSSUHQWLVVDJH� FRPSpWHQFHV OLQJXLVWLTXHV� HWF���

� OH FRQWH[WH VRFLR�pFRQRPLTXH GDQV OHTXHO OD SHUVRQQH DGXOWH VH WURXYH �S�H[� XWLOLVDWLRQ

GHV FRPSpWHQFHV GH OLWWpUDWLH GDQV OD YLH SURIHVVLRQQHOOH HW TXRWLGLHQQH��

� /H QLYHDX PR\HQ GH OLWWpUDWLH GDQV XQ SD\V GRQQp �SOXV pOHYp HVW FHOXL�FL� PRLQV DFFHQWXpHV

VRQW OHV GLVSDULWpV GH FRPSpWHQFHV HQWUH OHV GLIIpUHQWV JURXSHV VRFLDX[��

/D VFRODULWp REOLJDWRLUH

$SUqV OH QLYHDX SULPDLUH� OH V\VWqPH G
HQVHLJQHPHQW VXLVVH FRQQDvW XQ SDVVDJH DX QLYHDX

VHFRQGDLUH , TXL VH FDUDFWpULVH� GDQV OD SOXSDUW GHV FDQWRQV� SDU XQH VpOHFWLRQ IRUWH HW VRXYHQW

LUUpYHUVLEOH���'HX[ VXU WURLV pOqYHV �DYHF GH IRUWHV YDULDWLRQV HQWUH FDQWRQV� HQYLURQ VXLYHQW� DX

QLYHDX VHFRQGDLUH ,� GHV SURJUDPPHV j H[LJHQFHV pWHQGXHV� DFFHVVLEOHV SDU GHV FULWqUHV GH

VpOHFWLRQ YDULDQW VHORQ OHV FDQWRQV� $ SHX SUqV XQ VXU WURLV pOqYHV VXLW GHV SURJUDPPHV j

H[LJHQFHV GLWHV pOpPHQWDLUHV� /H FKRL[ GH IRUPDWLRQ VXEVpTXHQWHV DX QLYHDX VHFRQGDLUH ,, HVW

FODLUHPHQW SOXV OLPLWp SRXU OH GHX[LqPH JURXSH TXH SRXU OH SUHPLHU� $LQVL� O
DFFqV DX[ pFROHV

SUpSDUDQW j OD PDWXULWp HW GpERXFKDQW VXU OHV IRUPDWLRQV XQLYHUVLWDLUHV HVW SUHVTXH

H[FOXVLYHPHQW UpVHUYp DX[ pOqYHV GHV ILOLqUHV j H[LJHQFHV pWHQGXHV� 'H PrPH O
DFFqV j SOXVLHXUV

IRUPDWLRQV SURIHVVLRQQHOOHV HVW OLPLWp SRXU OHV pOqYHV GHV ILOLqUHV j H[LJHQFHV pOpPHQWDLUHV �2)6

����D�SS������� $026 ����� ������ 6RQW VXUUHSUpVHQWpV GDQV OHV ILOLqUHV j H[LJHQFHV

pOpPHQWDLUHV� DLQVL TXH GDQV OHV FODVVHV j SURJUDPPHV VSpFLDX[ �SRXU pOqYHV pWUDQJHUV� SRXU

SHUVRQQHV KDQGLFDSpHV�� OHV pOqYHV GH QDWLRQDOLWp pWUDQJqUH HW�RX SURYHQDQW GHV FRXFKHV

VRFLDOHV LQIpULHXUHV �2)6 ����J�� /D �WURS� IRUWH VpOHFWLYLWp GHV V\VWqPHV G
HQVHLJQHPHQW DX

QLYHDX GH OD VFRODULWp REOLJDWRLUH HQ 6XLVVH HVW G
DLOOHXUV ODUJHPHQW UHFRQQXH� 'DQV SOXVLHXUV

FDQWRQV GHV SURMHWV SLORWHV VRQW HQ FRXUV DILQ GH UHQGUH OHV GLIIpUHQWV QLYHDX[ G
DFTXLV VFRODLUHV

SOXV SHUPpDEOHV� HW OHV UpVXOWDWV GH OD VpOHFWLRQ SOXV UpYHUVLEOHV�� �FI� FKDS����

�� FI� pJDOHPHQW *,52' �����

�� &H Q
HVW TXH GDQV OHV FDQWRQV GX 7HVVLQ HW GX 9DODLV TX
XQH SURSRUWLRQ LPSRUWDQWH G
pOqYHV SDVVH SDU XQ V\VWqPH GH

VFRODULWp REOLJDWRLUH VDQV VpOHFWLRQ HQWUH QLYHDX[�

�� $ UHOHYHU TX
XQH pYDOXDWLRQ G
XQ SURMHW SLORWH ]XULFKRLV PRQWUH TXH OHV HIIHWV GH OD VpOHFWLRQ QH YDULHQW JXqUH HQWUH XQ

V\VWqPH SOXV �SHUPpDEOH�� DFWXHOOHPHQW j O
HVVDL� HW XQ V\VWqPH WUDGLWLRQQHO G
HQVHLJQHPHQW �026(5 	 7+<1 �����

������
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/H QLYHDX VHFRQGDLUH ,,

(Q ���� SOXV GH OD PRLWLp GHV MHXQHV GH �� DQV�� VXLYDLW XQH IRUPDWLRQ SURIHVVLRQQHOOH ������
� VXU � XQ HQVHLJQHPHQW GH FXOWXUH JpQpUDOH� SHQGDQW TXH �� pWDLHQW HQFRUH VFRODULVpV DX
QLYHDX REOLJDWRLUH� � SHUVRQQH VXU � ����� QH VH WURXYDLW GDQV DXFXQH IRUPDWLRQ GX QLYHDX
VHFRQGDLUH ,, �FI� JUDSKLTXH ��� /HV YDULDWLRQV SDU VH[H HW VHORQ OHV UpJLRQV OLQJXLVWLTXHV VRQW
LPSRUWDQWHV� 4XHOOH TXH VRLW OD UpJLRQ FRQVLGpUpH� OHV ILOOHV VRQW VRXV�UHSUpVHQWpHV GDQV OHV
IRUPDWLRQV SURIHVVLRQQHOOHV� WHQGDQW j VXLYUH GHV IRUPDWLRQV GH FXOWXUH JpQpUDOH RX QH VH
WURXYDQW SDV HQ IRUPDWLRQ� /H FKRL[ G
XQ HQVHLJQHPHQW GH W\SH JpQpUDO SUpYDXW HQ SDUWLFXOLHU
HQ 6XLVVH URPDQGH HW LWDOLHQQH� R�� SDUPL OHV ILOOHV� LO HVW PrPH SOXV IUpTXHQW ����� TXH FHOXL
G
XQH IRUPDWLRQ SURIHVVLRQQHOOH ������ 6L RQ WLHQW FRPSWH GH OD QDWLRQDOLWp� RQ REVHUYH TXH OD
QRQ�SDUWLFLSDWLRQ j XQH IRUPDWLRQ SRVW�REOLJDWRLUH GpSDVVH OHV ��� SDUPL OHV pWUDQJHUV� &HWWH
QRQ�SDUWLFLSDWLRQ HVW HQFRUH SOXV pOHYpH HQ 6XLVVH DOpPDQLTXH ������
JUDSKLTXH �

7DX[ GH VFRODULVDWLRQ GHV MHXQHV GH �� DQV� DQQpH VFRODLUH ��������

SDU UpJLRQ OLQJXLVWLTXH� VH[H HW W\SH GH IRUPDWLRQ

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

6XLVV H DOpPDQLTXH

+RPPHV

)HPPHV

7RWDO

5RPDQGLH HW 7HVV LQ

+RPPHV

)HPPHV

7RWDO

(QVHPEOH GX SD\V

+RPPHV

)HPPHV

7RWDO

6HF� ,� 6FRODULWp REOLJDWRLUH 6HF� ,,� IRUPDWLRQ SURIHV VLRQQHOOH

6HF� ,,� HQV HLJQHPHQW JpQpUDO 1RQ VFRODULVp 6RXUFH� 2)6� VWDWLVWLTXH VFRODLUH

/H WDX[ GHV GLSO{PpV GX QLYHDX VHFRQGDLUH ,, SDUPL OD SRSXODWLRQ GH �� DQV �FI� WDEOHDX ��
PRQWUH TXH � SHUVRQQHV VXU � REWLHQQHQW XQ FHUWLILFDW GH FDSDFLWp �IRUPDWLRQ SURIHVVLRQQHOOH��
� VXU � XQ GLSO{PH G
HQVHLJQHPHQW JpQpUDO �FHUWLILFDW GH PDWXULWp� EDFFDODXUpDW GDQV OD PDMRULWp
GHV FDV�� HW ��� GHV MHXQHV GH �� DQV VH WURXYHQW VDQV GLSO{PH GH IRUPDWLRQ SRVW�REOLJDWRLUH���

/HV YDULDWLRQV VHORQ OH VH[H VRQW VLJQLILFDWLYHV �IHPPHV� ���� KRPPHV� ���� /D SDUWLFLSDWLRQ
SOXV IRUWH GHV IHPPHV GDQV GHV IRUPDWLRQV GH FXOWXUH JpQpUDOH VH UHIOqWH pJDOHPHQW GDQV OH WDX[
GHV GLSO{PpV� FHOXL�FL V
pOqYH� HQ �������� j SUHVTX
XQ TXDUW ����� SDUPL OHV MHXQHV IHPPHV�
FRPSDUp j ��� SDUPL OHV MHXQHV KRPPHV�

�� &
HVW j O
kJH GH �� DQV TXH OD SUREDELOLWp SRXU XQ MHXQH HVW OD SOXV pOHYpH G
DYRLU D�� DFKHYp OD VFRODULWp REOLJDWRLUH HW E��

SDV DYRLU HQFRUH WHUPLQp XQH IRUPDWLRQ GX QLYHDX VHFRQGDLUH ,, �PrPH VL HOOH HVW GH FRXUWH GXUpH��

�� &RQFHUQH GHV MHXQHV TXL Q
RQW SDV GX WRXW HQWUHSULV GH IRUPDWLRQ SRVW�REOLJDWRLUH RX TXL HQ RQW FRPPHQFp XQH RX

SOXVLHXUV� PDLV Q
HQ RQW DFKHYp DXFXQH�



� �� �

WDEOHDX �

Population de 20 ans par sexe et par niveau/type de formation achevée, 1980-1996 (%)

80/81 88/89 89/90 90/91 91/92 92/93 93/94 94/95 95/96 96/97

hommes

formation professionnelle 1) 74 78 78 77 73 73 72 72 72 74 
enseignement général 2) 13 15 15 14 16 15 17 18 18 18 
sans formation post-obligatoire 3) 13 7 7 9 11 12 11 10 10 8 

femmes

formation professionnelle 1) 54 68 67 67 62 60 59 58 57 57 
enseignement général 2) 13 15 15 16 18 18 20 22 22 23 
sans formation post-obligatoire 3) 33 17 18 17 20 22 21 20 21 20 

total

formation professionnelle 1) 64 74 73 72 68 67 65 65 65 65 
enseignement général 2) 13 15 15 15 16 16 19 20 20 20 
sans formation post-obligatoire 3) 23 11 12 13 16 17 16 15 15 15 

1) Formations de plusieurs années seulement. Estimation sur la base de la participation en deuxième année
    et de la population de 16 à 21 ans
2) Y inclus formations des des enseignants primaires
3) Eventuellement formation professionnelle de courte durée (1 année maximum)

Source: OFS, statistique scolaire

'DQV O
pYROXWLRQ WHPSRUHOOH� RQ SHXW REVHUYHU GHX[ SKDVHV HQWUH ���� HW ����� OD SUHPLqUH� TXL
V
DFKqYH YHUV OD ILQ GHV DQQpHV TXDWUH�YLQJWV� HVW FDUDFWpULVpH SDU XQH IRUWH GLPLQXWLRQ GHV
SHUVRQQHV GH �� DQV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH ���� HQ ���� HW ��� HQ ������ &H VRQW
VXUWRXW OHV MHXQHV ILOOHV HQ IRUPDWLRQ SURIHVVLRQQHOOH TXL FRQWULEXHQW j FHWWH pYROXWLRQ� $ORUV
TX
HQ ����� XQH VXU GHX[ VXLW XQH IRUPDWLRQ SURIHVVLRQQHOOH� FHWWH SURSRUWLRQ HVW GH GHX[ VXU
WURLV KXLW DQV SOXV WDUG� 3DU FRQVpTXHQW OH WDX[ IpPLQLQ GH QRQ�SDUWLFLSDWLRQ j OD IRUPDWLRQ GX
QLYHDX GX VHFRQGDLUH ,, FKXWH GH ��� j ��� SHQGDQW FHWWH SpULRGH�
$ SDUWLU GH ����� O
pYROXWLRQ HVW LQYHUVH TXDQW j OD IRUPDWLRQ SURIHVVLRQQHOOH� OH QRPEUH GH
GLSO{PHV GpFHUQpV SDVVH GH ��� j ��� SDUPL OHV IHPPHV� VRLW XQH YDOHXU SURFKH GH FHOOH GH
����� &HWWH FKXWH HVW FRPSHQVpH HQ ERQQH SDUWLH SDU XQH DXJPHQWDWLRQ GX QRPEUH GHV MHXQHV
IHPPHV TXL DFKqYHQW XQH IRUPDWLRQ GH W\SH JpQpUDO �SURJUHVVLRQ GH ��� j ��� HQWUH ���� HW
������ &HSHQGDQW� DX GpEXW GHV DQQpHV ��� RQ FRQVWDWH pJDOHPHQW XQH FHUWDLQH DXJPHQWDWLRQ
GX SRXUFHQWDJH GH IHPPHV TXL VH WURXYHQW VDQV IRUPDWLRQ SRVW�REOLJDWRLUH j O
kJH GH �� DQV �GH
��� j �����
/
pYROXWLRQ SDUPL OHV MHXQHV KRPPHV SUpVHQWH OHV PrPHV WHQGDQFHV TXH SRXU OHV MHXQHV ILOOHV�
PDLV GH IDoRQ EHDXFRXS PRLQV PDUTXpH HW VXUWRXW j XQ QLYHDX JpQpUDO GH SDUWLFLSDWLRQ
QHWWHPHQW SOXV pOHYp�
$MRXWRQV TXH OHV GLVSDULWpV HQWUH OHV VH[HV SDU UDSSRUW j OD SDUWLFLSDWLRQ j OD IRUPDWLRQ HQ WDQW
TXH WHOOH VH UHQIRUFHQW HQFRUH VL O
RQ WLHQW FRPSWH GX IDLW TXH OHV ILOOHV HQWUHQW GDYDQWDJH TXH
OHV JDUoRQV GDQV GHV IRUPDWLRQV GH FRXUWH GXUpH HW G
H[LJHQFHV� GH SUHVWLJH HW GH SRWHQWLHO GH
FDUULqUH SURIHVVLRQQHOOH SOXV IDLEOHV� &HV pOpPHQWV GH VpJUpJDWLRQ HW GH VWUDWLILFDWLRQ GpMj
SUpVHQWV DX QLYHDX GHV RULHQWDWLRQV GH IRUPDWLRQ VH UHWURXYHQW � HW V
DFFHQWXHQW HQFRUH�� � VXU
OH PDUFKp GH O
HPSORL �2)6 ����K� )/h&.,*(5 HW DO� ������

(QVHLJQHPHQW VXSpULHXU

(Q ����� XQH SHUVRQQH VXU TXDWUH FRPSOpWDLW O
HQVHLJQHPHQW UHoX DX QLYHDX VHFRQGDLUH ,, SDU
XQH IRUPDWLRQ VXSpULHXUH QRQ�XQLYHUVLWDLUH� &H SKpQRPqQH HVW QHWWHPHQW SOXV UpSDQGX HQ

�� 3DU G
DXWUHV pOpPHQWV GLVFULPLQDWRLUHV FRPPH S�H[� O
LQFRPSDWLELOLWp VWUXFWXUHOOH HQWUH IDPLOOH HW FDUULqUH SURIHV�

VLRQQHOOH� HWF�



� �� �

6XLVVH DOpPDQLTXH ����� TX
HQ 6XLVVH URPDQGH HW LWDOLHQQH ������ HW HQ SDUWLFXOLHU FKH] OHV
MHXQHV KRPPHV ����� YV� ��� FKH] OHV IHPPHV�� 3UpFLVRQV TXH FH W\SH GH IRUPDWLRQ
VXSpULHXUH HVW WUqV KpWpURJqQH� j OD IRLV GHV FRXUV GH VSpFLDOLVDWLRQ GH FRXUWH HW GH PR\HQQH
GXUpH �PRLQV GH � DQV� HW VRXYHQW VXLYLV HQ FRXUV G
HPSORL �GLSO{PHV HW EUHYHWV IpGpUDX[�
QLYHDX &,7( �� �%� HW GHV IRUPDWLRQV VXSpULHXUHV GH WURLV DQV j SOHLQ WHPSV �HQ YRLH G
rWUH
UHFRQQXHV FRPPH IRUPDWLRQV XQLYHUVLWDLUHV� QLYHDX &,7( �� �$� �2)6 ����I�SS��������
(Q FH TXL FRQFHUQH OH GRPDLQH XQLYHUVLWDLUH� OD 6XLVVH VH FDUDFWpULVH SDU XQ WDX[ GH GLSO{PpV
SDUPL OHV SOXV IDLEOHV GHV SD\V PHPEUHV GH O
2&'( ��� HQ ������ /j DXVVL� OHV GLIIpUHQFHV SDU
UpJLRQV VRQW LPSRUWDQWHV ���� HQ 6XLVVH URPDQGH HW LWDOLHQQH YV� �� HQ 6XLVVH DOpPDQLTXH��
HW VHORQ OH VH[H ��� SRXU OHV KRPPHV HW �� SRXU OHV IHPPHV��

��� )RUPDWLRQ SURIHVVLRQQHOOH GXDOH

/D IRUPDWLRQ SURIHVVLRQQHOOH GH W\SH GXDO��PpULWH XQH DWWHQWLRQ SDUWLFXOLqUH GDQV OH FDGUH GH FH
FKDSLWUH SRXU GHX[ UDLVRQV�
� OHV DSSUHQWLV �IRUPDWLRQ SURIHVVLRQQHOOH HQ HQWUHSULVH� SDUWLFLSHQW� VRXV XQ VWDWXW

�K\EULGH�� HQ PrPH WHPSV DX V\VWqPH G
HQVHLJQHPHQW HW j FHOXL GH O
HPSORL �FI� FKDS� ���

� OH MHX GH O
RIIUH HW GH OD GHPDQGH VXU OH PDUFKp GH O
DSSUHQWLVVDJH VXLW G
DXWUHV UqJOHV HW
SULQFLSHV TXH FHOXL GX UHVWH GX V\VWqPH G
HQVHLJQHPHQW� ,O HVW SDUWLFXOLqUHPHQW WRXFKp SDU
OD VLWXDWLRQ pFRQRPLTXH JOREDOH� TXH FH VRLW VXU OH SODQ VWUXFWXUHO� RX VXU OH SODQ
FRQMRQFWXUHO�

(Q 6XLVVH� XQH GHV SULQFLSDOHV SUpRFFXSDWLRQV j SURSRV GH OD WUDQVLWLRQ GHSXLV OH GpEXW GHV
DQQpHV TXDWUH�YLQJW�GL[ D pWp� HW O
HVW WRXMRXUV� OH QRPEUH GH SODFHV G
DSSUHQWLVVDJH� HQWUH ����
HW ����� OH QRPEUH GH FRQWUDWV G
DSSUHQWLVVDJH FRQFOXV SDU DQ D FKXWp GH ��
��� j ��
���
�SUHVTXH ����� 'DQV OD GLVFXVVLRQ SROLWLTXH HW PpGLDWLTXH� RQ DVVLPLOH FH SKpQRPqQH j XQH
SpQXULH GH O
RIIUH GHV SODFHV G
DSSUHQWLVVDJH� HW RQ O
DWWULEXH VRXYHQW j XQH GLVSRQLELOLWp UpGXLWH
GHV HQWUHSULVHV j IRUPHU GHV DSSUHQWLV HQ SpULRGH GH EDVVH FRQMRQFWXUH� &HSHQGDQW G
DXWUHV
IDFWHXUV LQIOXHQFHQW FHWWH pYROXWLRQ�
� OH QHW UHFXO DX FRXUV GHV DQQpHV TXDWUH�YLQJWV GH OD SRSXODWLRQ GHV MHXQHV HQ ILQ GH

VFRODULWp REOLJDWRLUH�

� O
DXJPHQWDWLRQ VHQVLEOH GX QRPEUH GH MHXQHV RSWDQW SRXU XQH IRUPDWLRQ J\PQDVLDOH j
SDUWLU GH �����

�� )RUPDWLRQ SUDWLTXH HQ HQWUHSULVH HW IRUPDWLRQ WKpRULTXH j O
pFROH SURIHVVLRQQHOOH� 1RWRQV TXH WRXWH IRUPDWLRQ

SURIHVVLRQQHOOH Q
HVW SDV GH W\SH GXDO� 8QH SDUWLH GHV DSSUHQWLV VXLYHQW OHXU IRUPDWLRQ DX VHLQ G
pFROHV SURIHVVLRQQHOOHV

j SOHLQ WHPSV RX GDQV GHV DWHOLHUV�pFROHV SXEOLFV� &H W\SH GH IRUPDWLRQ SURIHVVLRQQHOOH HVW SOXV UpSDQGX HQ 6XLVVH

URPDQGH HW LWDOLHQQH TX
HQ 6XLVVH DOpPDQLTXH�



� �� �

JUDSKLTXH �

&RQWUDWV G
DSSUHQWLVVDJH FRQFOXV� HIIHFWLIV GH �qUH DQQpH DX

J\PQDVH HW SRSXODWLRQ GH �� DQV� pYROXWLRQ LQGH[pH ���������

����� ����

��

��

��

��

���

���

���

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

FRQWUDWV G
DSSUHQWLVVDJH SRSXODWLRQ GH �� DQV

HIIHFWLIV GH �qUH DQQpH DX J\PQDVH

6RXUFHV� 2)6� VWDWLVWLTXH GH OD SRSXODWLRQ HW GH OD IRUPDWLRQ VFRODLUH HW SURIHVVLRQQHOOH

,O IDXW UHOHYHU TXH OD FRQWUDFWLRQ GH O
RIIUH GH SODFHV G
DSSUHQWLVVDJH V
HVW GpMj HIIHFWXpH SRXU

XQH PDMHXUH SDUWLH SHQGDQW OHV DQQpHV DYDQW OD FULVH� j OD VXLWH G
XQH GHPDQGH HQ IRUW UHFXO� /H

GpEXW GH OD UpFHVVLRQ pFRQRPLTXH� DQQpHV TXDWUH�YLQJW�GL[� FRwQFLGH DYHF OD ILQ GX UHFXO

GpPRJUDSKLTXH GH OD SRSXODWLRQ kJpH GH �� DQV�

/H FKDQJHPHQW G
XQ PDUFKp FDUDFWpULVp SDU XQ H[FpGHQW G
RIIUH GH SODFHV G
DSSUHQWLVVDJH�

DQQpHV TXDWUH�YLQJWV� j XQ PDUFKp R� OD GHPDQGH H[FqGH� DQQpHV TXDWUH�YLQJW�GL[� D PDUTXp

O
pYROXWLRQ GHV GLIIpUHQWHV SURIHVVLRQV DSSULVHV� HQ SpULRGH GH FKRL[ VXU OH PDUFKp GHV SODFHV

G
DSSUHQWLVVDJH� OHV HIIHFWLIV GDQV OHV SURIHVVLRQV j EDV SUHVWLJH �SRWHQWLHO GH FDUULqUH IDLEOH� RQW

FKXWp� QRWDPPHQW GDQV OHV GRPDLQHV GH OD FRQVWUXFWLRQ� YHQWH HW JDVWURQRPLH �GH SUHVTXH ���

HQWUH ���� HW ������ DORUV TXH OHV HIIHFWLIV G
DXWUHV SURIHVVLRQV SOXV SUHVWLJLHXVHV �GHVVLQ�

WHFKQLTXH� EXUHDX� UHVWDLHQW j OD KDXVVH� (Q SpULRGH GH GHPDQGH H[FpGHQWDLUH� FHWWH pYROXWLRQ

V
HVW LQYHUVpH �YRLU JUDSKLTXH ���



� �� �

JUDSKLTXH �

(IIHFWLIV GH IRUPDWLRQ SURIHVVLRQQHOOH� pYROXWLRQ LQGH[pH �����

���� ����� ����� W\SHV GH SURIHVVLRQ VpOHFWLRQQpV

��

��

��

��

��

��

���

���

���

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

EXUHDX �1 ������ ��
���� GHVVLQ�SURI� WHFKQLTXHV �1 ��
����

JDVWURQRPLH� pFRQRPLH GRPHVWLTXH �1 �
���� FRQVWUXFWLRQ �1 �
����

HQVHPEOH GHV W\SHV GH SURIHVVLRQ �1 ������ ���
����

6RXUFH� 2)6� VWDWLVWLTXH GH OD IRUPDWLRQ SURIHVVLRQQHOOH

,O HVW GLIILFLOH G
DSSUpFLHU OH SKpQRPqQH GH OD SpQXULH GH SODFHV G
DSSUHQWLVVDJH� ODUJHPHQW

WKpPDWLVp GDQV OHV PpGLDV DX FRXUV GHV GHUQLqUHV DQQpHV� &HFL HVW G� SULQFLSDOHPHQW DX IDLW TXH

OD 6XLVVH Q
D SDV GLVSRVp MXVTX
j UpFHPPHQW GH GRQQpHV VWDWLVWLTXHV SHUPHWWDQW GH FKLIIUHU OHV

YDULDWLRQV HQWUH RIIUH HW GHPDQGH VXU OH PDUFKp GH O
DSSUHQWLVVDJH� &
HVW VHXOHPHQW HQ ����

TX
XQ LQVWUXPHQW QDWLRQDO GH PHVXUHV UpJXOLqUHV� �OH EDURPqWUH GHV SODFHV G
DSSUHQWLVVDJHV�� D

pWp LQWURGXLW �/,1. ����� ��������

8QH HQTXrWH GH O
2),$07 PHQpH HQ ���� DXSUqV GHV FDQWRQV HVWLPH TXH OD VLWXDWLRQ HVW

WHQGXH� PDLV SDV GUDPDWLTXH� 4XHOTXHV EUDQFKHV SURIHVVLRQQHOOHV VRQW SOXV WRXFKpHV SDU OD

SpQXULH GH SODFHV G
DSSUHQWLVVDJH �LQIRUPDWLTXH� FRPPHUFH� DUWLVDQDW�� DLQVL TXH FHUWDLQHV

UpJLRQV� HQ SDUWLFXOLHU OHV FHQWUHV XUEDLQV� 8QH PrPH DSSUpFLDWLRQ pPDQH GH OD SOXSDUW GHV

FDQWRQV HQTXrWpV� OD GLIILFXOWp GH WURXYHU XQH SODFH G
DSSUHQWLVVDJH WRXFKH GDYDQWDJH OHV MHXQHV

GH QLYHDX VFRODLUH IDLEOH� HW�RX GH ODQJXH pWUDQJqUH �FI� FKDS����� �2),$07 ����E����

8QH DQDO\VH UpFHQWH GHV GRQQpHV GX UHFHQVHPHQW GHV HQWUHSULVHV �'80217 ������ HQTXrWH

HIIHFWXpH WRXV OHV GL[ DQV� PRQWUH TX
HQ ���� OHV HQWUHSULVHV pWDLHQW HIIHFWLYHPHQW PRLQV

GLVSRVpHV j IRUPHU GHV DSSUHQWLV TX
HQ ����� 7DQGLV TX
HQ ����� HQYLURQ XQ TXDUW ����� GHV

HQWUHSULVHV IRUPDLHQW GHV DSSUHQWLV� FH WDX[ V
HVW UpGXLW j ��� HQ ����� 4XHOOH TXH VRLW OD

PHVXUH RX OD YHQWLODWLRQ� RQ FRQVWDWH XQ QHW UHFXO GH O
LQWHQVLWp GHV DFWLYLWpV IRUPDWULFHV GHV

HQWUHSULVHV GDQV OD SpULRGH REVHUYpH�

�� &RUUHVSRQG j XQH GHV �� PHVXUHV SRVWXOpHV GDQV OH UDSSRUW GX &RQVHLO IpGpUDO VXU OD UpYLVLRQ GH OD IRUPDWLRQ

SURIHVVLRQQHOOH �&216(,/ )('(5$/ ���������



� �� �

WDEOHDX �

,QGLFDWHXUV G
DFWLYLWp IRUPDWULFH GHV HQWUHSULVHV� ���� HW ����

SRXUFHQW G
HQWUHSULVHV IRUPDQW QRPEUH G
DSSUHQWLV HQ SRXU�

GHV DSSUHQWLV FHQW GX QRPEUH G
HPSOR\pV

���� ���� ���� ����

WDLOOH GH O
HQWUHSULVH

� j � HPSOR\pV ��� ��� ���� ����

�� j �� HPSOR\pV ��� ��� ���� ����

���� HPSOR\pV ��� ��� ���� ����

VHFWHXU

VHFRQGDLUH ��� ��� ���� ����

WHUWLDLUH ��� ��� ���� ����

6RXUFH� 2)6� UHFHQVHPHQW GHV HQWUHSULVHV �'XPRQW �����

'XPRQW QRWH TXH FH SKpQRPqQH QH SHXW SDV VLPSOHPHQW rWUH H[SOLTXp SDU OD FRQWUDFWLRQ

JOREDOH GX PDUFKp GH O
HPSORL� /H UHFXO GHV WDX[ G
DSSUHQWLV HVW VHQVLEOHPHQW SOXV DFFHQWXp TXH

FHOXL GHV LQGLFHV G
RFFXSDWLRQ GDQV OD PrPH SpULRGH G
REVHUYDWLRQ� &H Q
HVW G
DLOOHXUV SDV

�SULQFLSDOHPHQW� SRXU GHV UDLVRQV GH FR�WV TXH OHV HQWUHSULVHV KpVLWHQW GH SOXV HQ SOXV j IRUPHU

GHV DSSUHQWLV� /D UDLVRQ TXL HVW FLWpH OH SOXV IUpTXHPPHQW SDU OHV HQWUHSULVHV HVW OH PDQTXH GH

WHPSV �+$1+$57 	 6&+8/= ������

$ QRWHU TXH OD WHUWLDULVDWLRQ FURLVVDQWH GH O
pFRQRPLH QH VH UHIOqWH TXH SDUWLHOOHPHQW GDQV OD

UpSDUWLWLRQ GHV DSSUHQWLV VHORQ OHV VHFWHXUV pFRQRPLTXHV� /H JUDSKLTXH FL�GHVVRXV PRQWUH XQ

GpFDODJH FURLVVDQW GDQV O
pYROXWLRQ SDU VHFWHXU HQWUH DSSUHQWLV HW DFWLIV� WDQGLV TXH OH

SRXUFHQWDJH GHV DFWLIV GX �H VHFWHXU� HQWUH ���� HW ���� D GLPLQXp GH �� j ���� OH PrPH

SRXUFHQWDJH SDUPL OHV DSSUHQWLV HQ IRUPDWLRQ GDQV FHWWH SpULRGH V
HVW PDLQWHQX j ���� 3RXU OH

�H VHFWHXU� DORUV TXH OD SURSRUWLRQ GHV DSSUHQWLV HVW pJDOHPHQW VWDEOH� FHOOH GHV DFWLIV HVW j OD

KDXVVH �GH �� j ����� /D TXHVWLRQ TXH FHV UpVXOWDWV VRXOqYHQW �TXHVWLRQ TXH SRVH pJDOHPHQW

%RUNRZVN\ ������� HVW�FH TXH OH VHFWHXU GH OD SURGXFWLRQ LQGXVWULHOOH IRUPH WURS G
DSSUHQWLV�

HW OH VHFWHXU GHV VHUYLFHV WURS SHX"

JUDSKLTXH �

$FWLIV HW DSSUHQWLV GDQV OH �qPH HW �qPH VHFWHXU� ���������� HQ �

��

���

���

���

���

���

���

���

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

DSSUHQWLV �qPH VHFWHXU

DSSUHQWLV �qPH VHFWHXU

DFWLIV �qPH VHFWHXU

DFWLIV �qPH VHFWHXU

6RXUFHV� 675$+0 ������� 2)6� VWDWLVWLTXH GH OD IRUPDWLRQ SURIHVVLRQQHOOH
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��� 7UDMHFWRLUHV GH IRUPDWLRQ

'LVSRQLELOLWp GHV GRQQpHV

0DOKHXUHXVHPHQW MXVTX
LFL RQ QH GLVSRVH SDV DX QLYHDX QDWLRQDO G
LQVWUXPHQWV G
REVHUYDWLRQ
ORQJLWXGLQDOH��� SHUPHWWDQW GH VXLYUH OHV SDUFRXUV LQGLYLGXHOV GHV MHXQHV HW GDQV OH V\VWqPH GH
IRUPDWLRQ �HW GDQV FHOXL GH O
HPSORL� FI� FKDS� ����� $ QRWUH FRQQDLVVDQFH� LO Q
H[LVWH TXH WURLV
pWXGHV ORQJLWXGLQDOHV �GRQW GHX[ HQFRUH HQ FRXUV�� WRXWHV HIIHFWXpHV DX QLYHDX FDQWRQDO� HW QH
FRXYUDQW TX
HQ SDUWLH OHV SpULRGHV GH WUDQVLWLRQ GRQW LO HVW TXHVWLRQ GDQV FH UDSSRUW
�%(51$7+ HW DO ����� 9$1(77$ 	 '21$7, ����� 2IILFH G
RULHQWDWLRQ GX 9DODLV URPDQG
����� ������
$ SDUW FHV pWXGHV TXL VXLYHQW XQH FRKRUWH GH GpSDUW SHQGDQW SOXVLHXUV DQQpHV� FHUWDLQV FDQWRQV
REVHUYHQW GH PDQLqUH UpJXOLqUH FHUWDLQV SDVVDJHV FULWLTXHV GDQV OHV WUDMHFWRLUHV IRUPDWLYHV GHV
MHXQHV� ,OV VRQW SOXVLHXUV j HQTXrWHU S�H[� OHV pOqYHV HQ GHUQLqUH DQQpH GH VFRODULWp REOLJDWRLUH
VXU OHXUV SURMHWV �DSUqV O
pFROH�� /HV FDQWRQV GH *HQqYH� =XULFK HW %HUQH HIIHFWXHQW HQ SOXV XQH
HQTXrWH DXSUqV GHV EDFKHOLHUV HQ FH TXL FRQFHUQH OHXUV SURMHWV DSUqV OH EDFFDODXUpDW� $ *HQqYH�
FHWWH HQTXrWH HVW pJDOHPHQW PHQpH DXSUqV GHV GLSO{PpV GH IRUPDWLRQ SURIHVVLRQQHOOH� &H TXL
PDQTXH SUHVTXH WRWDOHPHQW��� F
HVW GHV pWXGHV VXU OHV MHXQHV TXL Q
HQWUHSUHQQHQW SDV GH
IRUPDWLRQ SRVW�REOLJDWRLUH�

3DVVDJH GH OD VFRODULWp REOLJDWRLUH DX QLYHDX VHFRQGDLUH ,,

/H SDVVDJH GH OD VFRODULWp REOLJDWRLUH j XQH IRUPDWLRQ GX QLYHDX VHFRQGDLUH ,, HVW GHYHQX XQH
QRUPDOLWp SRXU OD TXDVL�WRWDOLWp GHV MHXQHV GDQV FH SD\V� 6HORQ OHV HVWLPDWLRQV GH O
2)6��� OD
SURSRUWLRQ GHV VRUWDQWV GH OD VFRODULWp REOLJDWRLUH TXL Q
HQWUHSUHQQHQW SDV GH IRUPDWLRQ
XOWpULHXUH YDULH� GHSXLV ����� HQWUH � HW ��� &H SDVVDJH PpULWH XQH DWWHQWLRQ SDUWLFXOLqUH
QRWDPPHQW SRXU GHX[ UDLVRQV�
� SRXU HQYLURQ OD PRLWLp GH OD SRSXODWLRQ FRQFHUQpH� F�j�G� SRXU FHX[ HW FHOOHV TXL VXLYHQW

XQH IRUPDWLRQ SURIHVVLRQQHOOH� FH SDVVDJH QH VLJQLILH SDV VHXOHPHQW XQH WUDQVLWLRQ G
XQ
QLYHDX G
HQVHLJQHPHQW DX VXLYDQW� PDLV pJDOHPHQW �XQH SUHPLqUH pWDSH GH� OD WUDQVLWLRQ GX
V\VWqPH G
HQVHLJQHPHQW DX PRQGH GX WUDYDLO �YRLU pJDOHPHQW S� ����

� WRXV OHV LQGLFDWHXUV GLVSRQLEOHV VXJJqUHQW TX
XQ �pFKHF� DX FRXUV GH FHWWH SKDVH HVVHQWLHOOH
GH OD ELRJUDSKLH IRUPDWULFH D GHV FRQVpTXHQFHV JUDYLVVLPHV SRXU OHV MHXQHV FRQFHUQpV�
PDUJLQDOLVDWLRQ� SUpFDULVDWLRQ� H[FOXVLRQ �YRLU S�H[� (&.0$11�6$,//$17 HW DO� ������

3RXU XQH SDUWLH FURLVVDQWH GH OD SRSXODWLRQ FRQFHUQpH� FH SDVVDJH FUXFLDO QH VH IDLW SDV
�GLUHFWHPHQW�� 'HSXLV OH GpEXW GHV DQQpHV ��� RQ REVHUYH GH SOXV HQ SOXV GH MHXQHV TXL
SDVVHQW� j SDUWLU GH OD VFRODULWp REOLJDWRLUH� QRQ SDV GDQV XQH IRUPDWLRQ GH QLYHDX VHFRQGDLUH ,,
SURSUHPHQW GLWH� PDLV GDQV GHV �VROXWLRQV LQWHUPpGLDLUHV� �DQQpH G
RULHQWDWLRQ� ���qPH�
DQQpH��� SUp�DSSUHQWLVVDJH� HWF��� 6HORQ OHV VWDWLVWLTXHV IpGpUDOHV� OH QRPEUH GH MHXQHV VH
WURXYDQW GDQV GHV �VROXWLRQV LQWHUPpGLDLUHV� DSUqV OD ILQ GH OD VFRODULWp REOLJDWRLUH V
HVW DFFUX

�� ([FHSWLRQ� SRXU OHV pWXGLDQWV XQLYHUVLWDLUHV�

�� $ O
H[FHSWLRQ GX FDQWRQ GH *HQqYH� R� LO H[LVWH TXHOTXHV pWXGHV TXDOLWDWLYHV VXU OD VLWXDWLRQ SURIHVVLRQQHOOH GH MHXQHV

PLJUDQWV �/$&. HW DO� ����� $%5,(/ HW DO ������

�� $QQD %RUNRZVN\� -XJHQGOLFKH RKQH QDFK�REOLJDWRULVFKH $XVELOGXQJ� 3DSLHU PpWKRGRORJLTXH QRQ�SXEOLp GX �� PDUV

�����

�� 6H UpIqUH j OD GXUpH GH OD VFRODULWp REOLJDWRLUH GH � DQV�
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GH SOXV GH ��� GHSXLV ����� HW OHXU SURSRUWLRQ SDU UDSSRUW j XQH YROpH GH OD VFRODULWp
REOLJDWRLUH HVW PRQWpH GH �� j ��� HQWUH ���� HW ������� &HWWH WHQGDQFH HVW FRQILUPpH SDU GHV
REVHUYDWLRQV IDLWHV DX QLYHDX GHV FDQWRQV �6787=�'(/025( ����� $026 ����� ����� ',3
1(8&+µ7(/ ������ /HV DVSHFWV VXLYDQWV VRQW FLWpV GDQV OHV VRXUFHV GLVSRQLEOHV SRXU
H[SOLTXHU FH SKpQRPqQH�
� XQ EHVRLQ JpQpUDO SOXV JUDQG G
�HVSDFHV LQWHUVWLFLHOV� �*$8'( ����� 9$1(77$ 	

'21$7, ����� GH OD SDUW GHV MHXQHV DILQ GH V
RULHQWHU �SURIHVVLRQQHOOHPHQW��

� OD SUHVVLRQ GpPRJUDSKLTXH �FI� FKDS� ���� FRPELQpH DYHF XQ �PDUFKp G
HQVHLJQHPHQW� R�
O
RIIUH VWDJQH �GDQV OH FDV GH O
HQVHLJQHPHQW JpQpUDO�� RX UHFXOH �GDQV OH FDV GH OD IRUPDWLRQ
SURIHVVLRQQHOOH� FI� FKDS� �����

� OD QpFHVVLWp GH FRPEOHU GHV ODFXQHV G
DFTXLV VFRODLUHV SRXU OHV pOqYHV DYHF XQ �FDSLWDO VFR�
ODLUH� IDLEOH �TXL VH WURXYHQW� HQ WDQW TXH �FDQGLGDWV HQ EDV GH O
pFKHOOH�� HQ FRQFXUUHQFH
UHQIRUFpH DYHF OHV �ERQV� pOqYHV VXLWH j O
pYROXWLRQ UpVXPpH VRXV OH SRLQW SUpFpGHQW
�6787=�'(/025( ����� $026 ���� ������

&H GHUQLHU DVSHFW HVW SDUWLFXOLqUHPHQW LPSRUWDQW SRXU OHV pOqYHV PLJUDQWV� $LQVL� WRXWH XQH VpULH
GH QRXYHOOHV RIIUHV GH IRUPDWLRQ �SUp�DSSUHQWLVVDJH� FODVVHV G
DFFXHLO GH OD VFRODULWp SRVW�
REOLJDWRLUH >&$632@� HWF�� YRLU pJDOHPHQW FKDSLWUHV ����� HW ���� RQW pWp LQVWDXUpHV GDQV OHV
FDQWRQV OHV SOXV WRXFKpV SDU OH SKpQRPqQH GH O
LPPLJUDWLRQ HW�RX GH OD FRQWUDFWLRQ GX PDUFKp
GHV SODFHV G
DSSUHQWLVVDJH �6XLVVH URPDQGH HW LWDOLHQQH HQ SDUWLFXOLHU� PDLV pJDOHPHQW =XULFK��

3DUFRXUV �LUUpJXOLHUV� DX QLYHDX VHFRQGDLUH ,,

(Q ����� ��� GHV MHXQHV HQWUDLHQW HQ IRUPDWLRQ SRVW�REOLJDWRLUH SDU XQH YRLH GH �GpWRXU�
�UHGRXEOHPHQW� LQWHUUXSWLRQ� GHX[LqPH HQWUpH j SDUWLU G
XQH DXWUH ILOLqUH GH IRUPDWLRQ SRVW�
REOLJDWRLUH�� -XVTX
HQ ���� FHWWH SURSRUWLRQ V
HVW DFFUXH ������ &H SKpQRPqQH WRXFKH OHV ILOOHV
����� GDYDQWDJH TXH OHV JDUoRQV ������ OHV MHXQHV GH 6XLVVH URPDQGH HW LWDOLHQQH �����
QHWWHPHQW SOXV TXH FHX[ HW FHOOHV GH 6XLVVH DOpPDQLTXH ��������

'XUpH GHV IRUPDWLRQV DX QLYHDX VHFRQGDLUH ,,

3UHVTXH WRXWHV OHV ILOLqUHV G
HQVHLJQHPHQW JpQpUDO HW HQYLURQ � VXU �� IRUPDWLRQV SURIHV�
VLRQQHOOHV RQW XQH GXUpH UpJOHPHQWpH GH WURLV j TXDWUH DQV� $X YX GHV FRQVWDWV UpVXPpV GDQV OHV
GHX[ SDUDJUDSKHV SUpFpGHQWV� RQ SHXW IDLUH O
K\SRWKqVH TX
LO H[LVWH XQH FHUWDLQH WHQGDQFH j
SURORQJHU OD GXUpH JOREDOH GH OD IRUPDWLRQ j FH QLYHDX� &HSHQGDQW OHV GRQQpHV GLVSRQLEOHV QH
SHUPHWWHQW SDV GH YDOLGHU FHWWH K\SRWKqVH GH PDQLqUH SOXV DSSURIRQGLH�

7UDMHFWRLUHV GH IRUPDWLRQV WHUWLDLUHV

*UkFH j GHV GRQQpHV LQGLYLGXDOLVpHV UHOHYpHV UpJXOLqUHPHQW��� OHV WUDMHFWRLUHV GH OD IRUPDWLRQ
WHUWDLUH GH W\SH XQLYHUVLWDLUH VRQW FRQQXHV GH PDQLqUH SOXV GpWDLOOpH TXH FHOOHV GH WRXV OHV
DXWUHV W\SHV GH IRUPDWLRQ� ,O UHVVRUW GHV DQDO\VHV HIIHFWXpHV TXH OD GXUpH PR\HQQH GHV pWXGHV
MXVTX
j O
REWHQWLRQ GX SUHPLHU WLWUH DFDGpPLTXH �OLFHQFH RX GLSO{PH� HVW G
HQYLURQ �� j ��
VHPHVWUHV �*$//(< ������ 8Q SHX SOXV G
XQH SHUVRQQH VXU TXDWUH TXLWWH O
XQLYHUVLWp VDQV

�� $QQD %RUNRZVN\� -XJHQGOLFKH RKQH QDFK�REOLJDWRULVFKH $XVELOGXQJ� 3DSLHU PpWKRGRORJLTXH QRQ�SXEOLp GX �� PDUV

�����

�� 6RXUFH� VWDWLVWLTXHV QRQ�SXEOLpHV GH O
2)6�

�� 'RQQpHV VHPHVWULHOOHV LQGLYLGXDOLVpHV JpUpHV GDQV XQ 6\VWqPH G
LQIRUPDWLRQ XQLYHUVLWDLUH VXLVVH SDU O
2)6�
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GLSO{PH ILQDO� WDX[ G
DEDQGRQ TXL YDULH IRUWHPHQW VHORQ OH GRPDLQH G
pWXGHV� 'HX[ pWXGLDQWV VXU
WURLV TXL DEDQGRQQHQW O
XQLYHUVLWp UHSUHQQHQW SDU OD VXLWH XQH DXWUH IRUPDWLRQ GH QLYHDX
WHUWLDLUH� 'HV pWXGHV XQLYHUVLWDLUHV j WHPSV SDUWLHO Q
H[LVWHQW SDV RIILFLHOOHPHQW HQ 6XLVVH� PDLV
OD IUpTXHQFH HW O
LQWHQVLWp GH O
DFWLYLWp OXFUDWLYH TX
H[HUFHQW OHV pWXGLDQWV HQ SDUDOOqOH j OHXUV
pWXGHV LQGLTXHQW TX
HOOHV VRQW WRXW GH PrPH XQH UpDOLWp SRXU XQH SURSRUWLRQ LPSRUWDQWH GH OD
SRSXODWLRQ HVWXGLDQWLQH �0(<(5 ����� ',(0 ������ 5DSSHORQV TXH O
pJDOLWp GHV FKDQFHV
G
DFFqV j GHV pWXGHV XQLYHUVLWDLUHV HVW ORLQ G
rWUH DWWHLQWH HQ 6XLVVH �FI� S� ����
(Q FH TXL FRQFHUQH OHV IRUPDWLRQV WHUWLDLUHV GH W\SH QRQ�XQLYHUVLWDLUH� OD 6XLVVH QH GLVSRVH SDV
GH GRQQpHV VXU OHV WUDMHFWRLUHV SDUFRXUXHV� &RPPH QRXV O
DYRQV GpMj VRXOHYp GDQV OD VHFWLRQ
��� GH FH FKDSLWUH� FH GRPDLQH FRPSUHQG GHV W\SHV GH IRUPDWLRQ H[WUrPHPHQW KpWpURJqQHV�
3DU UDSSRUW DX[ pWXGHV XQLYHUVLWDLUHV� FHX[�FL VH GLVWLQJXHQW SDU OHV FDUDFWpULVWLTXHV VXLYDQWHV�
� OHV pWXGLDQWV TXL VXLYHQW GHV IRUPDWLRQV QRQ�XQLYHUVLWDLUHV GLVSRVHQW HQ JpQpUDO G
XQH

IRUPDWLRQ �SURIHVVLRQQHOOH� SUpDODEOH TXL HVW �QpJRFLDEOH� HQ WDQW TXH WHOOH VXU OH PDUFKp
GH O
HPSORL�

� GDQV OD PDMRULWp GHV FDV� OHV pWXGLDQWV HQWUHQW GDQV FH W\SH GH IRUPDWLRQ DSUqV XQH FHUWDLQH
SpULRGH GH SUDWLTXH SURIHVVLRQQHOOH� HW OD VXLYHQW VRXYHQW HQ FRXUV G
HPSORL� 3RXU ERQ
QRPEUH GH FHV IRUPDWLRQV� OD SUDWLTXH SURIHVVLRQQHOOH HVW PrPH XQH FRQGLWLRQ G
DGPLVVLRQ�

� GDQV OH FDV GHV FXUVXV GH IRUPDWLRQ GH FRXUWH GXUpH � PRLQV GH � DQV� QRWDPPHQW� LO HVW
SDUIRLV GLIILFLOH GH GLVWLQJXHU V
LO V
DJLW HQFRUH G
XQH IRUPDWLRQ LQLWLDOH RX GpMj G
XQH
VSpFLDOLVDWLRQ RX G
XQ SHUIHFWLRQQHPHQW GH W\SH IRUPDWLRQ FRQWLQXH�

����� -HXQHV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH� JURXSHV j ULVTXHV HW DEDQGRQ

1RXV DYRQV YX TXH OH WDX[ JOREDO G
DFKqYHPHQW G
XQH IRUPDWLRQ GX QLYHDX VHFRQGDLUH ,,� TXL VH
FKLIIUH DXMRXUG
KXL j HQYLURQ ��� �YRLU WDEOHDX �� S� ��� SRXU OD 6XLVVH� HVW SDUPL OHV SOXV
pOHYpV GH WRXV OHV SD\V 2&'(� /
pFDUW HQWUH JDUoRQV HW ILOOHV� WUqV pOHYp DX GpEXW GHV DQQpHV ��
���� SRXU OHV JDUoRQV YV� ��� SRXU OHV ILOOHV�� V
HVW VHQVLEOHPHQW UpGXLW MXVTX
j FH MRXU �HQY�
��� SRXU OHV JDUoRQV� ��� SRXU OHV ILOOHV��
(Q FH TXL FRQFHUQH OHV MHXQHV TXL UHVWHQW VDQV IRUPDWLRQ SRVW�REOLJDWRLUH� LO IDXW ELHQ GLVWLQJXHU
HQWUH FHX[ HW FHOOHV TXL QH O
HQWDPHQW MDPDLV� HW FHX[ HW FHOOHV TXL HQ GpEXWHQW XQH RX SOXVLHXUV�
PDLV Q
HQ DFKqYHQW DXFXQH� 2Q HVWLPH HQ 6XLVVH OH SUHPLHU GH FHV GHX[ WDX[ PRGHVWH �HQWUH �
HW ���� (Q FH TXL FRQFHUQH OHV WDX[ G
DEDQGRQ GDQV OHV IRUPDWLRQV GX QLYHDX VHFRQGDLUH ,,� OHV
LQIRUPDWLRQV VWDWLVWLTXHV Q
DERQGHQW SDV� +DQKDUW 	 6FKXO] HVWLPHQW TX
HQYLURQ � DSSUHQWL�H�
VXU �� Q
DFKqYH SDV VD IRUPDWLRQ SURIHVVLRQQHOOH �+$1+$57 	 6&+8/= ��������� 3RXU OHV
YRLHV J\PQDVLDOHV� FH WDX[ HVW HVWLPp j ��� �LELGHP� S����� &HV HVWLPDWLRQV GHV WDX[
G
DEDQGRQ LQWHUQHV j XQ W\SH GH IRUPDWLRQ GRQQp QH GHVVLQHQW TX
XQH LPDJH LQFRPSOqWH GH OD
VLWXDWLRQ� FDU XQH MHXQH SHUVRQQH TXL DEDQGRQQH XQH YRLH GH IRUPDWLRQ SHXW HQ HQWDPHU XQH
DXWUH TXH FH VRLW GDQV OH PrPH RX GDQV XQ DXWUH W\SH GH IRUPDWLRQ GX PrPH QLYHDX�
4XDQG RQ SDUOH� HQ 6XLVVH� GH JURXSHV GH MHXQHV TXL ULVTXHQW GH UHVWHU VDQV IRUPDWLRQ SRVW�
REOLJDWRLUH� F
HVW VXUWRXW OD VLWXDWLRQ GHV MHXQHV pWUDQJHUV�� TXL DSSDUDvW LQTXLpWDQWH� 3URYHQDQW
IUpTXHPPHQW GH IDPLOOHV GH FRXFKHV VRFLDOHV LQIpULHXUHV DYHF GHV SDUHQWV VRXYHQW GpPXQLV HX[�

�� ,O IDXW SUpFLVHU LFL TXH OD VWUDWLILFDWLRQ VRFLDOH GHV pWUDQJHUV HQ 6XLVVH HVW H[WUrPHPHQW ELDLVpH� 2Q WURXYH GDQV FHWWH

SRSXODWLRQ XQ YpULWDEOH FOLYDJH QRUG�VXG� G
XQ F{Wp OHV pWUDQJHUV GHV SD\V PpGLWHUUDQpHQV FRPPH O
,WDOLH� O
(VSDJQH� OH

3RUWXJDO HW OD *UqFH� LPPLJUpV HQWUH OHV DQQpHV �� HW �� HQ WDQW TXH PDLQ�G
RHXYUH SHX TXDOLILpH� DSSDUWHQDQW

PDMRULWDLUHPHQW j GHV FRXFKHV VRFLDOHV LQIpULHXUHV HW LQIpULHXUHV�PR\HQQHV� GH O
DXWUH F{Wp OHV pWUDQJHUV SURYHQDQW GH

SD\V GH O
(XURSH GX QRUG�RXHVW �HW EHDXFRXS PRLQV QRPEUHX[ TXH OHV SUHPLHUV�� DYHF XQH VWUXFWXUH GH VWUDWLILFDWLRQ

VRFLDOH ELDLVpH YHUV OH KDXW �VXU�UHSUpVHQWDWLRQ GHV FRXFKHV VRFLDOHV VXSpULHXUHV PrPH SDU UDSSRUW j OD SRSXODWLRQ

�DXWRFKWRQH�� �2)6 ����J� 0(<(5 ������
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PrPHV GH IRUPDWLRQ SRVW�REOLJDWRLUH �2)6 ����J����� OXWWDQW DYHF GHV SUREOqPHV G
LQWpJUDWLRQ
VRFLDOH� VFRODLUH HW OLQJXLVWLTXH� OHXUV SDUFRXUV VFRODLUHV VRQW VHPpV G
REVWDFOHV GqV OH GpEXW�
$LQVL� GpMj DX QLYHDX GH OD VFRODULWp REOLJDWRLUH� OHV HQIDQWV G
RULJLQH pWUDQJqUH VRQW ODUJHPHQW
VXU�UHSUpVHQWpV GDQV WRXV OHV SURJUDPPHV G
HQVHLJQHPHQW j H[LJHQFHV IDLEOHV �SURJUDPPHV
VSpFLDX[ SRXU HQIDQWV DYHF GLIILFXOWpV G
DSSUHQWLVVDJH� RX pOpPHQWDLUHV �2)6 ����J��
&H GpILFLW G
DFTXLV VFRODLUHV VH UHQIRUFH HQFRUH FRQVLGpUDEOHPHQW DX[ QLYHDX[ GH O
HQVHLJQH�
PHQW SRVW�REOLJDWRLUH� 7DQGLV TXH � VXU � MHXQHV VXLVVHV HQWUH �� HW �� DQV VXLYHQW XQH
IRUPDWLRQ GX QLYHDX VHFRQGDLUH ,,� FHFL HVW OH FDV SRXU � VXU � pWUDQJHUV VHXOHPHQW� /D
SDUWLFLSDWLRQ HVW SDUWLFXOLqUHPHQW IDLEOH SDUPL OHV MHXQHV GH O
([�<RXJRVODYLH� GH OD 7XUTXLH HW
GX 3RUWXJDO �� VXU �� YRLU 2)6 ����J����� /H WDX[ GHV MHXQHV TXL UHVWHQW VDQV IRUPDWLRQ SRVW�
REOLJDWRLUH HVW HVWLPp WURLV IRLV SOXV pOHYp ����� TXH FHOXL GHV VXLVVHV ���� LELGHP��
/D SUREOpPDWLTXH V
HVW SOXW{W DFFHQWXpH DX FRXUV GHV GHUQLqUHV DQQpHV SDU OH IDLW TXH GHV
HQIDQWV GH QRXYHOOHV FRXFKHV G
LPPLJUDWLRQ� j GLVWDQFH FXOWXUHOOH HW OLQJXLVWLTXH SOXV JUDQGH �HQ
FRPSDUDLVRQ DYHF GHV SD\V G
LPPLJUDWLRQ �WUDGLWLRQQHOV� FRPPH O
,WDOLH RX O
(VSDJQH��
RFFXSHQW GH SOXV HQ SOXV OHV EDQFV GHV pFROHV REOLJDWRLUHV �([�<RXJRVODYLH� 7XUTXLH� SD\V
DIULFDLQV�� $LQVL SDUPL OHV pOqYHV pWUDQJHUV VFRODULVpV DX QLYHDX REOLJDWRLUH� OHV HQIDQWV
SURYHQDQW GHV WHUULWRLUHV GH O
([�<RXJRVODYLH IRUPHQW DXMRXUG
KXL OH JURXSH OH SOXV QRPEUHX[
GH WRXWHV OHV QDWLRQDOLWpV �2)6 ����J����� 3RXU FHV HQIDQWV HW FHV MHXQHV� V
DMRXWHQW VRXYHQW
DX[ SUREOqPHV G
LQWpJUDWLRQ FXOWXUHOOH� VFRODLUH HW OLQJXLVWLTXH� GHV GLIILFXOWpV GH VWDWXW OpJDO
�SHUPLV GH VpMRXU� YRLU /$&. HW DO� ����� $%5,(/ HW DO� ������ TXL HPSrFKHQW GHV SURMHWV GH
IRUPDWLRQ j PR\HQ HW ORQJ WHUPH�

��� )OX[ G
HQWUpH VXU OH PDUFKp GX WUDYDLO

,O Q
H[LVWH SDV HQ 6XLVVH G
LQVWUXPHQWV VWDQGDUGLVpV HW UpJXOLHUV GH PHVXUH ORQJLWXGLQDOH TXL
SHUPHWWUDLW G
REVHUYHU �HQ WHPSV UpHO� OH SDVVDJH GHV MHXQHV GH OD IRUPDWLRQ LQLWLDOH j OD YLH
DFWLYH� 7KpRULTXHPHQW� �O
(QTXrWH VXLVVH VXU OD SRSXODWLRQ DFWLYH� �(63$�� HQ SODFH GHSXLV
���� HQ WDQW TXH URWDWLQJ SDQHO DYHF XQH SpULRGH G
REVHUYDWLRQ GH FLQT DQV DX PD[LPXP�
SRXUUDLW VH SUrWHU j GH WHOOHV DQDO\VHV� 8QH UHFKHUFKH H[SORUDWRLUH j FH VXMHW �0(<(5 ����� D
FHSHQGDQW PRQWUp TXH OD WDLOOH GH O
pFKDQWLOORQ HVW LQVXIILVDQWH SRXU DUULYHU j GHV UpVXOWDWV G
XQH
H[DFWLWXGH VDWLVIDLVDQWH�
6L O
RQ IDLW DEVWUDFWLRQ GHV GpIDXWV PpWKRGRORJLTXHV PHQWLRQQpV� RQ SHXW QpDQPRLQV REVHUYHU
TXHOTXHV WHQGDQFHV LQWpUHVVDQWHV VXU OD EDVH GH FHWWH DQDO\VH H[SORUDWRLUH�
WDEOHDX �

7DX[ GH FK{PDJH VHORQ OH VWDWXW GH WUDQVLWLRQ� ������� j �������

3pULRGH GH SHUVRQQHV HQ WUDQVLWLRQ  SRSXODWLRQ DFWLYH GH �������� DQV

WUDQVLWLRQ ,& ERUQH

LQIpULHXUH

YDOHXU

HVWLPpH

,& ERUQH

VXSpULHXUH

,& ERUQH

LQIpULHXUH

YDOHXU

HVWLPpH

,& ERUQH

VXSpULHXUH

������� �� ��� ��� ���� ���� ����

������� �� ��� ��� ���� ���� ����

������� �� �� ��� ���� ���� ����

 3HUVRQQHV VRUWDQW G
XQH IRUPDWLRQ LQLWLDOH GDQV OD SpULRGH LQGLTXpH

,& ERUQH LQIpULHXUH� ERUQH LQIpULHXUH GH O
LQWHUYDOOH GH FRQILDQFH �SUREDELOLWp GH ��� TXH OD

YDOHXU UpHOOH QH VRLW SDV LQIpULHXUH j FHWWH YDOHXU�

,& ERUQH VXSpULHXUH� ERUQH VXSpULHXUH GH O
LQWHUYDOOH GH FRQILDQFH �SUREDELOLWp GH ��� TXH OD

YDOHXU UpHOOH QH VRLW SDV VXSpULHXUH j FHWWH YDOHXU�

6RXUFH� 0(<(5 �����(63$
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� OD SRSXODWLRQ HQ WUDQVLWLRQ�� SDUDvW rWUH SDUWLFXOLqUHPHQW WRXFKpH SDU OH FK{PDJH� /HV WDX[

GH FK{PDJH HVWLPpV SRXU OD SRSXODWLRQ HQ WUDQVLWLRQ YDULHQW� SRXU OD SpULRGH REVHUYpH

�������� j �������� GDQV FHWWH pWXGH H[SORUDWRLUH� HQWUH � HW ���� HW VRQW GRQF QHWWHPHQW

VXSpULHXUV j FHX[ FDOFXOpV SRXU OD SRSXODWLRQ JOREDOH GHV MHXQHV kJpV HQWUH �� HW �� DQV

�YRLU WDEOHDX �� S� ����

� XQH H[SpULHQFH SURIHVVLRQQHOOH DFTXLVH DX FRXUV GH OD IRUPDWLRQ LQLWLDOH VHPEOH

VHQVLEOHPHQW GLPLQXHU OH ULVTXH GH FK{PDJH DSUqV OD WUDQVLWLRQ�

� OH QLYHDX GH UpPXQpUDWLRQ LQLWLDO GH OD SRSXODWLRQ HQ WUDQVLWLRQ V
pOqYH HQYLURQ DX[ WURLV

TXDUWV GH FHOXL GH OD SRSXODWLRQ DFWLYH GH UpIpUHQFH ��������� DQV��

� GqV OH GpEXW GH OHXU FDUULqUH SURIHVVLRQQHOOH� OHV IHPPHV WUDYDLOOHQW SOXV VRXYHQW j WHPSV

SDUWLHO TXH OHV KRPPHV �IHPPHV HQ WUDQVLWLRQ� HQY� ���� KRPPHV HQ WUDQVLWLRQ� ������

� HQYLURQ XQH SHUVRQQH HQ WUDQVLWLRQ VXU FLQT GHYUD VH FRQWHQWHU G
XQ FRQWUDW G
HPSORL OLPLWp

GDQV OH WHPSV� OHV IHPPHV SOXV IUpTXHPPHQW TXH OHV KRPPHV�

� j SHX SUqV XQH SHUVRQQH VXU WURLV HQ WUDQVLWLRQ H[HUFH� HQ SUHPLqUH DQQpH G
RFFXSDWLRQ�

XQH SURIHVVLRQ DXWUH TXH FHOOH DSSULVH ORUV GH VD IRUPDWLRQ LQLWLDOH�

$ SDUW OHV GRQQpHV GH O
(63$� LO Q
\ D TXH TXHOTXHV UHJDUGV SRQFWXHOV VXU OHV SURFHVVXV GH

WUDQVLWLRQ HQWUH IRUPDWLRQ LQLWLDOH HW YLH DFWLYH� /H FDQWRQ GH *HQqYH� S�H[�� GLVSRVH G
XQH

HQTXrWH UpJXOLqUH DXSUqV GHV GLSO{Pp�H�V GX QLYHDX VHFRQGDLUH ,, �'(&$552 ����� �����

������ PHQpH VL[ PRLV HQYLURQ DSUqV O
REWHQWLRQ GX GLSO{PH�

(Q DQDO\VDQW OHV UpVXOWDWV GH FHWWH HQTXrWH j WUDYHUV OH WHPSV �YRLU WDEOHDX ��� RQ FRQVWDWH�

� XQH IRUWH DXJPHQWDWLRQ GX WDX[ GH GLSO{Pp�H�V �GH �� j ��� HQWUH ���� HW ����� TXL

SRXUVXLYHQW XQH IRUPDWLRQ DX QLYHDX WHUWLDLUH �VXUWRXW XQLYHUVLWDLUH��

� XQH IRUWH GLPLQXWLRQ GHV GLSO{Pp�H�V TXL HQWUHQW GLUHFWHPHQW VXU OH PDUFKp GH O
HPSORL�

� XQH IRUWH DXJPHQWDWLRQ GX WDX[ GHV SHUVRQQHV DX FK{PDJH MXVTX
HQ ����� SXLV XQH EDLVVH

GH FHOXL�FL�

7DQGLV TXH OHV GHX[ GHUQLqUHV WHQGDQFHV VRQW VXUWRXW GXHV j O
pYROXWLRQ GH OD FRQMRQFWXUH� OD

SUHPLqUH HVW SOXW{W XQH FRQVpTXHQFH GH OD �QRXYHOOH GHPDQGH VRFLDOH� HQ PDWLqUH GH IRUPDWLRQ

TXH GpFULW $PRV ������ ������ GHPDQGH TXL IDYRULVH O
HQVHLJQHPHQW JpQpUDO j SOHLQ WHPSV HW

DYHF XQH IRUWH RSWLRQ SRXU OH QLYHDX WHUWLDLUH� &HFL HVW VRXOLJQp SDU OH IDLW TXH OD SURSRUWLRQ GHV

FHUWLILFDWV IpGpUDX[ GH FDSDFLWp �&)&� SDU UDSSRUW DX WRWDO GHV GLSO{PHV j OD ILQ GX VHFRQGDLUH

,, D GLPLQXp WRXW DX ORQJ GH OD SpULRGH REVHUYpH GH ��� HQ ���� j ��� HQ �����

WDEOHDX �

'LSO{Pp�H�V GX QLYHDX VHFRQGDLUH ,, GX FDQWRQ GH *HQqYH�

$FWLYLWp VL[ PRLV DSUqV OH GLSO{PH� ���������� HQ �

DFWLYLWp ���� ���� ���� ���� ���� ����

IRUPDWLRQ XQLYHUVLWDLUH ��� ��� ��� ��� ��� ���

DXWUH IRUPDWLRQ ��� ��� ��� ��� ��� ���

DFWLYLWp SURIHVVLRQQHOOH ��� ��� ��� ��� ��� ���

FK{PDJH �� �� �� ��� ��� ��

DXWUH DFWLYLWp ��� ��� ��� ��� ��� ���

(QVHPEOH GHV WLWXODLUHV �
��� �
��� �
��� �
��� �
��� �
���

GH GLSO{PHV �1 �����

6RXUFH� '(&$552 ������

�� 3HUVRQQHV HQ IRUPDWLRQ LQLWLDOH SHQGDQW O
DQQpH [ TXL VH WURXYHQW KRUV IRUPDWLRQ HW DFWLYHV GDQV O
DQQpH [���



� �� �

WDEOHDX �

'LSO{Pp�H�V GH IRUPDWLRQ SURIHVVLRQQHOOH GX FDQWRQ GH *HQqYH�

6WDWXW G
DFWLYLWp VL[ PRLV DSUqV OH GLSO{PH� ���������� HQ �

3URIHVVLRQ DSSULVH VWDWXW G
DFWLYLWp ���� ���� ���� ���� ���� ����

&RPPHUFH HW DGPLQLVWUDWLRQ DFWLI RFFXSp ��� ��� ��� ��� ��� ���

FK{PHXU �� ��� ��� ���

,QGXVWULH HW DUWLVDQDW DFWLI RFFXSp ��� ��� ��� ��� ��� ���

FK{PHXU �� ��� ��� ���

6RXUFH� '(&$552 ������

6L O
RQ QH WLHQW FRPSWH TXH GHV WLWXODLUHV G
XQ &)&� RQ FRQVWDWH IDFLOHPHQW TXH OD WUDQVLWLRQ

HQWUH IRUPDWLRQ LQLWLDOH HW YLH DFWLYH HVW GHYHQXH FRQVLGpUDEOHPHQW SOXV GLIILFLOH DX FRXUV GH OD

SpULRGH GH FULVH pFRQRPLTXH GHV DQQpHV ��� 7DQGLV TXH GDQV OD GHX[LqPH PRLWLp GHV DQQpHV ���

� VXU �� GpWHQWHXUV GH &)& pWDLHQW DFWLIV HW RFFXSpV � PRLV DSUqV O
REWHQWLRQ GX GLSO{PH� FHFL

Q
pWDLW OH FDV SOXV TXH SRXU HQYLURQ � VXU �� GLSO{PpV VHXOHPHQW HQ ���� �YRLU WDEOHDX ���

$SUqV ����� OD VLWXDWLRQ V
HVW OpJqUHPHQW GpWHQGXH� 3DUDOOqOHPHQW� OH WDX[ GH FK{PDJH

DWWHLJQDLW VRQ QLYHDX OH SOXV pOHYp HQ ����� ��� SRXU OHV GLSO{PpV GHV SURIHVVLRQV GH

FRPPHUFH HW G
DGPLQLVWUDWLRQ� HW PrPH ��� SRXU FHX[ GH O
LQGXVWULH HW GH O
DUWLVDQDW� (QWUH

���� HW ����� RQ SHXW REVHUYHU XQH FHUWDLQH DPpOLRUDWLRQ SDU UDSSRUW DX SUREOqPH GX

FK{PDJH�

'DQV OH FDQWRQ GX 7HVVLQ� OD VLWXDWLRQ GH O
HPSORL GHV MHXQHV j OD ILQ GX VHFRQGDLUH ,, HVW HQFRUH

EHDXFRXS SOXV �SURYLVRLUH� �HW SUpFDLUH�� HQ ����� VHXOV � VXU �� MHXQHV j O
kJH GH �� DQV

pWDLHQW DFWLIV� HW OH WDX[ GH FK{PDJH GHV MHXQHV pWDLW HVWLPp j HQYLURQ ������

/HV UpVXOWDWV REVHUYpV GDQV OHV FDQWRQV GH *HQqYH HW GX 7HVVLQ QH SHXYHQW SDV rWUH JpQpUDOLVpV

SRXU O
HQVHPEOH GX SD\V� ,OV UHSUpVHQWHQW SOXW{W GHX[ VLWXDWLRQV UpJLRQDOHV SDUWLFXOLqUHPHQW

SUpFDLUHV� 5DSSHORQV TXH VHORQ O
(63$ SUHVTXH ��� GHV MHXQHV GH �� DQV VRQW DFWLIV HW HQ

GHKRUV G
XQH IRUPDWLRQ �YRLU JUDSKLTXH �� S� ����

,QVHUWLRQ j SDUWLU GX QLYHDX WHUWLDLUH

&RQWUDLUHPHQW DX[ WUDQVLWLRQV GX QLYHDX VHFRQGDLUH ,,� OHV SDVVDJHV HQWUH IRUPDWLRQV GX QLYHDX

WHUWLDLUH HW YLH DFWLYH VRQW PLHX[ GRFXPHQWpV� ,O H[LVWH GHSXLV ���� XQH HQTXrWH UpJXOLqUH

ELDQQXHOOH VXU OD VLWXDWLRQ GH O
HPSORL GHV GLSO{Pp�H�V XQLYHUVLWDLUHV GDQV O
DQQpH VXLYDQW FHOOH

GH O
REWHQWLRQ GH OHXU GLSO{PH �$628 ����D� ����E����� 6HORQ OHV UpVXOWDWV OHV SOXV UpFHQWV�

SOXV GH ��� GHV GLSO{PpV GH ���� H[HUoDLHQW XQH DFWLYLWp OXFUDWLYH HQ pWp ����� DORUV TXH SUqV

GX �� VH WURXYDLHQW DX FK{PDJH��� &HFL UHSUpVHQWH XQH DPpOLRUDWLRQ VHQVLEOH GH OD VLWXDWLRQ GH

O
HPSORL SDU UDSSRUW j ����� DQQpH GH FULVH GH O
HPSORL SRXU OHV GLSO{PpV DFDGpPLTXHV� DORUV

TXH OH WDX[ GH FK{PDJH VH FKLIIUDLW j ���� ,O \ D GHV GpFDODJHV LPSRUWDQWV VHORQ OHV UpJLRQV

OLQJXLVWLTXHV HW OHV GRPDLQHV G
pWXGHV DFKHYpV� /H WDX[ GH FK{PDJH HQ 5RPDQGLH GH ��� HQ

���� HVW SOXV GX GRXEOH GH FHOXL GH OD 6XLVVH DOpPDQLTXH ����� &H VRQW OHV GLSO{PpV GHV

VFLHQFHV KXPDLQHV HW VRFLDOHV TXL VRQW OH SOXV WRXFKpV SDU OH FK{PDJH �!����� DORUV TXH SRXU

FHX[ HW FHOOHV GHV VFLHQFHV PpGLFDOHV HW pFRQRPLTXHV� OH WDX[ GH FK{PDJH UHVWH LQIpULHXU j ���

$MRXWRQV TX
XQH DFWLYLWp OXFUDWLYH SHQGDQW OHV pWXGHV IDFLOLWH OD WUDQVLWLRQ HQWUH IRUPDWLRQ

DFDGpPLTXH HW HPSORL �',(0 ������

�� /H WDX[ GH FK{PDJH VH UDSSRUWH XQLTXHPHQW DX[ MHXQHV D\DQW FRPSOpWp XQH IRUPDWLRQ SRVW�REOLJDWRLUH�

�� /
(FROH SRO\WHFKQLTXH IpGpUDOH GH /DXVDQQH HVW OD VHXOH LQVWLWXWLRQ XQLYHUVLWDLUH TXL DQDO\VH DQQXHOOHPHQW O
LQVHUWLRQ

SURIHVVLRQQHOOH GH VHV DQFLHQV pWXGLDQWV �5,&&, 	 :(%(5 ����� ������

�� 'pILQLWLRQ GX FK{PDJH GDQV O
HQTXrWH� SHUVRQQHV Q
H[HUoDQW SDV G
DFWLYLWp OXFUDWLYH HW VH GpFODUDQW rWUH j OD UHFKHUFKH

G
XQ HPSORL�



� �� �

8QH HQTXrWH ORQJLWXGLQDOH DXSUqV GHV GLSO{PpV GH ���� �%2(76&+, ����� PRQWUH TXH OHV

SUREOqPHV G
LQVHUWLRQ GHV GLSO{PpV DFDGpPLTXHV VXU OH PDUFKp GH WUDYDLO VRQW GXV GDQV XQH

PRLQGUH PHVXUH j GHV IDFWHXUV VWUXFWXUHOV �H[FpGHQW GH O
RIIUH VXU OH PDUFKp GH O
HPSORL

DFDGpPLTXH� RX FRQMRQFWXUHOV� $LQVL HQ ����� OH WDX[ GH FK{PDJH GHV GLSO{PpV GH �����

TXDWUH DQV DSUqV O
REHQWLRQ GX GLSO{PH HW HQ SOHLQH FULVH pFRQRPLTXH� QH GpSDVVDLW TXH GH SHX

OHV ��� 'DQV OD PrPH DQQpH� OH WDX[ GH FK{PDJH GHV QRXYHDX[ GLSO{PpV XQLYHUVLWDLUHV �GH

����� pWDLW TXDWUH IRLV SOXV pOHYp� /HV WDX[ GH FK{PDJH GHV XQLYHUVLWDLUHV GDQV O
DQQpH VXLYDQW

FHOOH GH O
REWHQWLRQ GH OHXU GLSO{PH HVW GRQF VXUWRXW XQ LQGLFDWHXU GH SUREOqPHV GH SUHPLqUH

HQWUpH� G
LQVHUWLRQ VXU OD PDUFKp GH O
HPSORL�

'HSXLV ����� O
HQTXrWH VXU OD VLWXDWLRQ GH O
HPSORL FLWpH FL�GHVVXV HVW PHQpH pJDOHPHQW DXSUqV

GHV GLSO{Pp�H�V GHV pFROHV VXSpULHXUHV QRQ�XQLYHUVLWDLUHV �1RPHQFODWXUH j SDUWLU GH �����

+DXWHV pFROHV VSpFLDOLVpHV�� (Q ����� OH WDX[ JOREDO GH FK{PDJH GHV GLSO{PpV QRQ�

XQLYHUVLWDLUHV pWDLW OpJqUHPHQW LQIpULHXU j FHOXL GHV XQLYHUVLWDLUHV ����� (Q DQDORJLH DYHF OD

VLWXDWLRQ GHV XQLYHUVLWDLUHV� OH WDX[ GH FK{PDJH HVW SOXV GH GHX[ IRLV SOXV pOHYp HQ 6XLVVH

URPDQGH HW LWDOLHQQH ����� TX
HQ 6XLVVH DOpPDQLTXH ������ 3DUPL OHV TXDWUH W\SHV GH

IRUPDWLRQ WHUWDLUH QRQ�XQLYHUVLWDLUH GLIIpUHQFLpV GDQV O
HQTXrWH �WHFKQLTXH� pFRQRPL�

TXH�DGPLQLVWUDWLI� WUDYDLO VRFLDO HW DUWV DSSOLTXpHV�� FH VRQW OHV GLSO{Pp�H�V GHV DUWV DSSOLTXpV

TXL VRQW WRXFKpV OH SOXV VpYqUHPHQW SDU OH FK{PDJH ���� HQ 6XLVVH DOpPDQLTXH� ��� HQ 6XLVVH

URPDQGH HW LWDOLHQQH��

��� /D IRUPDWLRQ FRQWLQXH

6HORQ XQH HQTXrWH QDWLRQDOH PHQpH HQ ������ �2)6 ����E�� ��� GH OD SRSXODWLRQ DGXOWH�� HQ

6XLVVH SDUWLFLSHQW FKDTXH DQQpH j GHV DFWLYLWpV GH IRUPDWLRQ FRQWLQXH� 3RXU � VXU ��

SDUWLFLSDQWV GH IRUPDWLRQ FRQWLQXH� OH EXW �H[FOXVLI RX SDUWLHO� GHV FRXUV VXLYLV HVW OH

SHUIHFWLRQQHPHQW SURIHVVLRQQHO�

&RQWUDLUHPHQW DX[ HVSRLUV VRXYHQW H[SULPpV GDQV OHV GpEDWV GH OD SROLWLTXH GH O
pGXFDWLRQ� OD

IRUPDWLRQ FRQWLQXH QH SDUDvW JXqUH� GDQV OD VLWXDWLRQ DFWXHOOH� rWUH OH UHPqGH SRXU FRPSHQVHU

OHV GpILFLWV GH OD IRUPDWLRQ GH EDVH� /D IUpTXHQFH GHV DFWLYLWpV GH SHUIHFWLRQQHPHQW HVW HQ QHWWH

FRUUpODWLRQ DYHF OH QLYHDX GH IRUPDWLRQ GH EDVH DFTXLV� SOXV pOHYp HVW FH GHUQLHU� SOXV VRXYHQW

XQH IRUPDWLRQ FRQWLQXH HVW HQWUHSULVH �QLYHDX WHUWLDLUH� WDX[ GH SDUWLFLSDWLRQ� SOXV GH ���� VDQV

IRUPDWLRQ SRVW�REOLJDWRLUH� �����

/D SDUWLFLSDWLRQ j OD IRUPDWLRQ FRQWLQXH HVW QHWWHPHQW PRLQV IUpTXHQWH GDQV OHV UpJLRQV

URPDQGH �WDX[ GH SDUWLFLSDWLRQ� ���� HW LWDOLHQQH ����� TX
HQ 6XLVVH DOpPDQLTXH ������

/HV VXMHWV GH SHUIHFWLRQQHPHQW OH SOXV VRXYHQW LQGLTXpV VRQW OHV ODQJXHV ���� GHV FRXUV��

O
LQIRUPDWLTXH ������ OHV DUWV HW O
DUWLVDQDW ����� HW OD JHVWLRQ G
HQWUHSULVH HW OH PDUNHWLQJ

�����

&RQWUDLUHPHQW j OD IRUPDWLRQ GH EDVH� OD IRUPDWLRQ FRQWLQXH HQ 6XLVVH UHOqYH SULQFLSDOHPHQW GX

VHFWHXU SULYp� � VXU �� FRXUV GH IRUPDWLRQ FRQWLQXH VRQW RUJDQLVpV j O
LQWpULHXU GHV HQWUHSULVHV

���� VL O
RQ QH FRQVLGqUH TXH OHV FRXUV j EXW SURIHVVLRQQHO�� /D PDMRULWp GHV FRXUV H[WHUQHV

DX[ HQWUHSULVHV VRQW RIIHUWV SDU GHV LQVWLWXWLRQV RX SHUVRQQHV SULYpHV �S�H[� pFROHV SULYpHV�

DVVRFLDWLRQV SURIHVVLRQQHOOHV��

/H EXW YLVp GDQV OH FKRL[ G
XQH IRUPDWLRQ FRQWLQXH YDULH IRUWHPHQW VHORQ OH VH[H� OHV KRPPHV

SDUWLFLSHQW GHX[ IRLV SOXV VRXYHQW j XQH IRUPDWLRQ FRQWLQXH j EXW H[FOXVLYHPHQW SURIHVVLRQQHO

����� TXH OHV IHPPHV ������ $ O
LQYHUVH� OHV IHPPHV VRQW SOXV GH GHX[ IRLV SOXV QRPEUHXVHV

�� 'HSXLV ����� GHV LQIRUPDWLRQV GpWDLOOpHV VXU OD IRUPDWLRQ FRQWLQXH VRQW UpJXOLqUHPHQW �FKDTXH � DQV� UHFXHLOOLHV GDQV

O
(QTXrWH VXLVVH VXU OD SRSXODWLRQ DFWLYH �(63$� FI�2)6 ����L��

�� 3RSXODWLRQ UpVLGDQWH SHUPDQHQWH kJpH GH �� j �� DQV�



� �� �

����� TXH OHV KRPPHV ���� j VXLYUH GHV FRXUV Q
D\DQW DXFXQ UDSSRUW DYHF OH PRQGH

SURIHVVLRQQHO�

$ SDUW OH QLYHDX GH IRUPDWLRQ LQLWLDOH HW OD UpJLRQ OLQJXLVWLTXH� F
HVW pJDOHPHQW O
kJH

�SDUWLFLSDWLRQ SOXV IDLEOH GHV SHUVRQQHV kJpHV GH SOXV GH �� DQV�� HW OH VWDWXW G
HPSORL

�SDUWLFLSDWLRQ SOXV IDLEOH GH OD SRSXODWLRQ QRQ DFWLYH� TXL LQIOXHQFHQW OD SDUWLFLSDWLRQ j OD

IRUPDWLRQ FRQWLQXH�

$X QLYHDX SROLWLTXH HW LQVWLWXWLRQQHO� SDUPL OHV SULQFLSDOHV SUpRFFXSDWLRQV� RQ WURXYH

O
KpWpURJpQpLWp HW GH O
RIIUH HW GH OD GHPDQGH GH SHUIHFWLRQQHPHQW� OD TXDOLWp HW OD FHUWLILFDWLRQ

GHV FRXUV� DLQVL TXH OH OLHQ HQWUH IRUPDWLRQ GH EDVH HW IRUPDWLRQ FRQWLQXH�
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�� (YROXWLRQ GHV DVSLUDWLRQV HW GHV REMHFWLIV

$SSUpFLDWLRQ GH OD YDOHXU GH OD IRUPDWLRQ

/D QpFHVVLWp G
XQH ERQQH IRUPDWLRQ GH EDVH UHSUpVHQWH XQ FRQVHQVXV JpQpUDO HW LQFRQWHVWp HQ

6XLVVH� 'H PrPH� OD IRUPDWLRQ FRQWLQXH HVW DFFHSWp FRPPH FRQFHSW SDU TXDVLPHQW WRXV HW

WRXWHV �2)6 ����E��

3DU UDSSRUW DX[ GLIIpUHQWHV ILOLqUHV GH IRUPDWLRQ� O
LPSRUWDQFH HW O
LPDJH GH OD IRUPDWLRQ

SURIHVVLRQQHOOH HQ 6XLVVH SDUDLVVHQW rWUH SOXV pOHYpHV VL RQ OHV FRPSDUH j G
DXWUH SD\V GH

O
2&'(� /D IRUPDWLRQ SURIHVVLRQQHOOH HVW DQFUpH GDQV O
RSLQLRQ SXEOLF FRPPH XQH EDVH VROLGH

SRXU XQH FDUULqUH SURIHVVLRQQHOOH� FRQWUDLUHPHQW DX MXJHPHQW H[SULPp GDQV SOXVLHXUV SD\V GH

O
2&'( �2&'( ����F�� $LQVL� OD PDMRULWp GHV MHXQHV HVW GH O
DYLV TXH O
DSSUHQWLVVDJH � GDQV OH

MXJHPHQW GH OD VRFLpWp � HVW DX PRLQV pTXLYDOHQW j XQH IRUPDWLRQ XQLYHUVLWDLUH �%5$8&+/, HW

DO ������ &HSHQGDQW� OHV WHQGDQFHV GpFULWHV SDU O
2&'(� j VDYRLU OD SURSHQVLRQ j VXLYUH GHV

HQVHLJQHPHQWV GH W\SH JpQpUDO� V
DSSOLTXHQW pJDOHPHQW j OD 6XLVVH �FI� S�H[� WDEOHDX �� S� ����

$SSUpFLDWLRQ GH OD YDOHXU GX WUDYDLO

6HORQ OHV VRQGDJHV UpJXOLHUV 81,92; �0(<(5 6&+:(,=(5 ������ O
DWWLWXGH GH OD

SRSXODWLRQ DFWLYH YLV�j�YLV GX WUDYDLO D FRQVLGpUDEOHPHQW FKDQJp GHSXLV OHV DQQpHV VRL[DQWH�GL[�

XQH PDMRULWp FURLVVDQWH QH OXL DWWULEXH SOXV XQH YDOHXU FHQWUDOH ��LPSRUWDQW� PDLV QH GHYUDLW SDV

GpUDQJHU OHV DXWUHV DVSHFWV GH O
H[LVWHQFH���

/D &RPPLVVLRQ IpGpUDOH SRXU OD MHXQHVVH� GDQV XQ GRFXPHQW LQWLWXOp �4XHO DYHQLU VDQV WUDYDLO"�

�&)- ������ D SRVp OH SUREOqPH GH O
DYHQLU GHV MHXQHV HW GH OHXU GURLW j XQH SODFH GDQV OH

PRQGH GX WUDYDLO� UDSSHODQW TXH PrPH VL OHV MHXQHV JOREDOHPHQW QH VRQW SDV SOXV WRXFKpV SDU OH

FK{PDJH TXH OHV DXWUHV JURXSHV G
kJHV� OH FK{PDJH GHV MHXQHV FRQVWLWXH XQ JUDYH GDQJHU SRXU

HX[ GDQV OD PHVXUH R� F
HVW SHQGDQW FHWWH SUHPLqUH SpULRGH GH YLH SURIHVVLRQQHOOH TX
LOV

WURXYHQW OHXU YRLH GDQV OD VRFLpWp� 'DQV VHV WUDYDX[ HOOH V
HVW HIIRUFpH GH FRPSUHQGUH OH

FRQWH[WH GDQV OHTXHO pYROXHQW OHV MHXQHV DXMRXUG
KXL�

� XQH UpIOH[LRQ VXU OH WUDYDLO HQ WDQW TXH YDOHXU FHQWUDOH D pWp GpYHORSSpH� VXU VRQ U{OH GDQV

O
LPDJLQDLUH FROOHFWLI� HW VXU OHV UDSSRUWV TXH OD VRFLpWp HQWUHWLHQW DYHF OH WUDYDLO DORUV TXH OD

UpDOLWp pFRQRPLTXH HW VRFLDOH PRQWUH OHV OLPLWHV G
XQH VRFLpWp TXL V
RUJDQLVH HVVHQWLHOOHPHQW

DXWRXU GX WUDYDLO UpPXQpUp� /HV DFWLYLWpV HIIHFWXpHV HQ PDUJH GX PDUFKp GX WUDYDLO HW QRQ

UpWULEXpHV �WkFKHV GRPHVWLTXHV� G
pGXFDWLRQ HW EpQpYROHV� GHYUDLHQW rWUH UHFRQQXHV HW

YDORULVpHV HQ WDQW TX
DOWHUQDWLYHV DX QRQ�HPSORL HW SRVVLELOLWpV G
LQWpJUDWLRQ j OD VRFLpWp�

&HWWH LGpH G
XQ FKDQJHPHQW GH YDOHXUV FXOWXUHOOHV HW VRFLDOHV HW G
XQ SDVVDJH G
XQH �VRFLpWp

GH WUDYDLO� j XQH �VRFLpWp G
DFWLYLWpV� DYDLW pJDOHPHQW pWp GpYHORSSpH GDQV XQ PDQLIHVWH GH

OD &RPPLVVLRQ QDWLRQDOH VXLVVH SRXU O
8QHVFR LQWLWXOp� 7UDYDLOOHU GHPDLQ� FRPPHQW OD

IRUPDWLRQ UHOqYHUD�W�HOOH FH GpIL" �81(6&2 ������

$SSUpFLDWLRQV SDUWLVDQHV� OHV MHXQHV �WHOV TXH UHSUpVHQWpV SDU OD &)-�

� XQH ERQQH IRUPDWLRQ GH EDVH UHVWH XQ DYDQWDJH LPSRUWDQW GDQV OD UHFKHUFKH G
XQ HPSORL�

PDLV j HOOH VHXOH HOOH QH JDUDQWLW SOXV O
DFFqV j XQH SURIHVVLRQ DSSULVH RX j XQH IRUPDWLRQ

GpVLUpH� 'DQV XQH VLWXDWLRQ GH FRQFXUUHQFH OHV MHXQHV HQ SOXV GH OHXUV GLSO{PHV GRLYHQW

GDYDQWDJH IDLUH YDORLU GHV FDSDFLWpV SHUVRQQHOOHV TXL OHXU SHUPHWWHQW GH V
DGDSWHU DX[

H[LJHQFHV GX PDUFKp GH O
HPSORL� (Q UHYDQFKH XQH IRUPDWLRQ LQVXIILVDQWH FRPSRUWH XQ

ULVTXH WUqV JUDQG�
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� OD IRUPDWLRQ GHYUDLW rWUH FRQVLGpUpH FRPPH XQ SURFHVVXV SHUPDQHQW GH GpYHORSSHPHQW

SHUVRQQHO� G
DSSUHQWLVVDJH� LQGpSHQGDPPHQW GH O
kJH� GX VWDWXW VRFLDO HW GH O
DFWLYLWp

H[HUFpH� &HOOH�FL Q
HVW SOXV OLPLWpH DXVVL VWULFWHPHQW GDQV OH WHPSV �O
pWDSH DYDQW OD YLH

DFWLYH�� QL GDQV O
HVSDFH �O
pFROH HW OHV LQVWLWXWLRQV GH IRUPDWLRQ��

� OHV V\VWqPHV GH IRUPDWLRQ DFWXHOV� FRQoXV VHORQ XQH ORJLTXH OLQpDLUH GX WHPSV HW XQH

FRPSDUWLPHQWDWLRQ ULJLGH GHV ILOLqUHV� GRLYHQW rWUH UHFRQVLGpUpV HQ IRQFWLRQ GH O
pYROXWLRQ

pFRQRPLTXH HW VRFLDOH� 7RXWH UpIRUPH GHYUDLW YLVHU XQH SOXV JUDQGH SHUPpDELOLWp HQWUH OHV

ILOLqUHV� HW HQWUH OHV ILOLqUHV HW OH PRQGH GX WUDYDLO�

/D &)- D pJDOHPHQW LQVLVWp VXU OD QpFHVVLWp G
DVVRFLHU OHV MHXQHV j OD GpILQLWLRQ GHV REMHFWLIV HW

GHV EHVRLQV GH OD IRUPDWLRQ� GDQV OD PLVH HQ SODFH GH PRGqOHV GH WUDYDLO UpWULEXp� HW TXDQW DX[

PRGDOLWpV GH OHXU LQWpJUDWLRQ GDQV OD VRFLpWp� 3RXU FHWWH &RPPLVVLRQ� LO HVW LPSpUDWLI GDQV OD

PHVXUH R� OHV MHXQHV UHSUpVHQWHQW XQH VRFLpWp HQ GHYHQLU� GH SUHQGUH HQ FRPSWH OHXUV EHVRLQV

HW OHXUV DWWHQWHV� HQ SDUWLFXOLHUV OHV EHVRLQV GH FHX[ TXL VRQW OHV PRLQV ELHQ LQWpJUpV RX OHV

PRLQV ELHQ LQWpJUDEOHV �&)- ������

$SSUpFLDWLRQV SDUWLVDQHV� OHV V\QGLFDWV

(Q ����� OD -HXQHVVH GH O
8QLRQ V\QGLFDOH VXLVVH GpSRVDLW XQH SpWLWLRQ PXQLH GH ��
���

VLJQDWXUHV DILQ GH SURSRVHU SOXVLHXUV UpIRUPHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH �866 ������

&HOOHV�FL V
DUWLFXODLHQW HQ SDUWLFXOLHU DXWRXU GHV SRLQWV VXLYDQWV�

� OD QpFHVVLWp G
XQ pODUJLVVHPHQW GH OD IRUPDWLRQ GH EDVH DILQ GH IDYRULVHU O
HQWUpH GDQV OD

SURIHVVLRQ�

� O
DGRSWLRQ G
XQH SROLWLTXH HQFRXUDJHDQW OD IRUPDWLRQ FRQWLQXH SDU O
LQVFULSWLRQ GDQV OD ORL

G
XQ FRQJp SD\p GH IRUPDWLRQ �GURLW j XQ DQ GH SHUIHFWLRQQHPHQW SURIHVVLRQQHO DSUqV

O
DSSUHQWLVVDJH� HQ WDQW TXH SDUWLH LQWpJUDQWH GH O
DSSUHQWLVVDJH��

'H WHOV FKDQJHPHQWV DXUDLHQW XQH LQIOXHQFH GLUHFWH VXU OHV SURFHVVXV GH WUDQVLWLRQ HW SRXUUDLHQW

FRQVWLWXHU XQ PR\HQ SRXU FRPEDWWUH OH FK{PDJH GHV MHXQHV�

/D MHXQHVVH GH O
866� HVWLPDQW TXH O
DSSUHQWLVVDJH HVW DXMRXUG
KXL HQFRUH WURS WULEXWDLUH GH

O
HQWUHSULVH GDQV ODTXHOOH LO D OLHX� D SURSRVp SOXVLHXUV DXWUHV PHVXUHV�

� OD SRVVLELOLWp SRXU O
DSSUHQWL GH IDLUH SHQGDQW VD IRUPDWLRQ GHV VWDJHV GDQV G
DXWUHV

HQWUHSULVHV�

� OH UHQIRUFHPHQW GX U{OH GH O
pFROH SURIHVVLRQQHOOH HQ PDWLqUH GH FRXUV G
LQWURGXFWLRQ HW VD

SURPRWLRQ DX UDQJ GH FHQWUH GH TXDOLILFDWLRQ�

� O
KRPRJpQpLVDWLRQ GHV GXUpHV GH IRUPDWLRQ j � DQV�

� XQH DUWLFXODWLRQ HQWUH IRUPDWLRQ GH EDVH HW IRUPDWLRQ SUDWLTXH HQ HQWUHSULVH HW XQH

SURIHVVLRQQDOLVDWLRQ GH FHWWH GHUQLqUH�

/H 6\QGLFDW GH O
LQGXVWULH� GH OD FRQVWUXFWLRQ HW GHV VHUYLFHV )70+ HVWLPDLW GpMj HQ ����

�%5811(5 ������ OXL DXVVL� TXH OD IRUPDWLRQ SURIHVVLRQQHOOH GH EDVH� WURS D[pH VXU OD

IRUPDWLRQ GH VSpFLDOLVWHV HW VRXIIUDQW GH ORXUGHXUV� GRLW rWUH UpYLVpH� 5HSUHQDQW OHV SURSRVLWLRQV

GH O
866� LO SURSRVH GH UpGXLUH OH QRPEUH GH SURIHVVLRQV HQVHLJQpHV HW GH OHV UHJURXSHU GDQV GH

QRXYHDX[ VHFWHXUV SURIHVVLRQQHOV� G
LQWURGXLUH XQH DQQpH GH IRUPDWLRQ GH EDVH D\DQW WUDLW DX[

GLYHUV VHFWHXUV SURIHVVLRQQHOV� HW GH SURPRXYRLU OH GURLW j XQH DQQpH GH SHUIHFWLRQQHPHQW

UpWULEXpH j SUHQGUH DYDQW O
kJH GH �� DQV�
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/HV V\QGLFDWV HQ WDQW TXH SDUWHQDLUHV VRFLDX[ RQW pJDOHPHQW SDUWLFLSp DFWLYHPHQW j OD GpILQLWLRQ

GX U{OH GH O
DVVXUDQFH�FK{PDJH� HQ LQVLVWDQW HQ SDUWLFXOLHU VXU OD QpFHVVLWp GH UpDOLVHU GH

YpULWDEOHV PHVXUHV DFWLYHV HQ IDYHXU GX SHUIHFWLRQQHPHQW SURIHVVLRQQHO HW GX UHF\FODJH� &LWRQV

j WLWUH G
H[HPSOH OD SRVLWLRQ GX 6\QGLFDW GH O
LQGXVWULH� GH OD FRQVWUXFWLRQ HW GHV VHUYLFHV )70+

TXL V
HVW H[SULPp j FH VXMHW �%5811(5 ������ &HOXL�FL SRVWXODLW�

� OH IDLW TXH OH FK{PDJH HVW XQ SKpQRPqQH WURS VRXYHQW VRXV�HVWLPp� TXH O
RQ FRQVLGqUH VRQ

YROXPH RX VHV FRQVpTXHQFHV WDQW VXU OH SODQ LQGLYLGXHO TXH FROOHFWLI� HQ WHUPHV GH SHUWH

LGHQWLWDLUH� GH FR�W pFRQRPLTXH HW VRFLDO� HW GH PDUJLQDOLVDWLRQ�

� OH GURLW DEVROX GHV MHXQHV j V
LQVpUHU GDQV OD YLH DFWLYH HW SURIHVVLRQQHOOH DSUqV

O
DFKqYHPHQW GH OHXU IRUPDWLRQ�

� GHV SRVVLELOLWpV SRXU OHV FK{PHXUV VDQV &)& GH UDWWUDSHU OHXU IRUPDWLRQ GH EDVH�

� GHV VWUXFWXUHV GH SHUIHFWLRQQHPHQW HW OD SURPRWLRQ GH VpMRXUV GH SHUIHFWLRQQHPHQW j

O
pWUDQJHU�

� XQH LQFLWDWLRQ GHV HPSOR\HXUV j JDUGHU OHV MHXQHV GDQV O
HQWUHSULVH SHQGDQW OD SUHPLqUH

DQQpH DSUqV O
DFKqYHPHQW GH OHXU DSSUHQWLVVDJH� HW j OHXU RIIULU GHV SRVWHV GH WUDYDLO DYHF

O
DLGH GHV VXEVLGHV DFFRUGpV SDU O
DVVXUDQFH�FK{PDJH�

� OD FUpDWLRQ GH SRVWHV GH VWDJHV HQ HQWUHSULVH SRXU MHXQHV FK{PHXUV� GH PrPH TXH OD

SRVVLELOLWp SRXU GHV MHXQHV HQ ILQ G
DSSUHQWLVVDJH GH WUDYDLOOHU SHQGDQW VL[ PRLV GDQV XQH

DXWUH UpJLRQ OLQJXLVWLTXH�

$SSUpFLDWLRQV SDUWLVDQHV� OHV HPSOR\HXUV

/
8QLRQ SDWURQDOH VXLVVH V
HVW UpFHPPHQW H[SULPpH TXDQW DX[ DWWHQWHV GHV HPSOR\HXUV j O
pJDUG

GHV MHXQHV �(PSOR\HXU VXLVVH �������� (OOH UHOqYH TXH O
pFRQRPLH HVW VLWXpH GDQV XQ V\VWqPH GH

PRQGLDOLVDWLRQ HW GH FRQFXUUHQFH DFFUXH R� OD QRWLRQ G
HPSORL j YLH D SHUGX GH VD SHUWLQHQFH�

/
pFRQRPLH H[LJHDQW GRUpQDYDQW GH VHV WUDYDLOOHXUV G
H[WUDRUGLQDLUHV IDFXOWpV G
DGDSWDWLRQ� OH

SDWURQDW HVWLPH TX
LO IDXGUD GH SOXV HQ SOXV� VL O
RQ YHXW SHUPHWWUH DX[ MHXQHV G
DYRLU DFFqV j GH

YDVWHV FKDPSV G
DFWLYLWp� IRUPHU GHV JpQpUDOLVWHV HW GRQQHU XQ SRLGV DFFUX j OD IRUPDWLRQ

FRQWLQXH� 6L SRXU OHV HPSOR\HXUV O
REMHFWLI SULQFLSDO HVW G
RIIULU DX SOXV JUDQG QRPEUH GH MHXQHV

XQH SODFH G
DSSUHQWLVVDJH RX XQ HPSORL HW GH UHVWHU FRPSpWLWLIV VXU OH SODQ LQWHUQDWLRQDO DYHF

FHV MHXQHV WUDYDLOOHXUV� SOXVLHXUV DWWHQWHV j O
pJDUG GHV MHXQHV GRLYHQW QpDQPRLQV rWUH VDWLVIDLWHV�

&LWRQV j WLWUH G
H[HPSOH�

� OD YRORQWp G
rWUH SHUIRUPDQW GDQV OD PHVXUH R� GX VXFFqV pFRQRPLTXH GpSHQGUD OD

SRVVLELOLWp GH PDLQWHQLU RX GH FUpHU GHV HPSORLV�

� OD PRELOLWp SURIHVVLRQQHOOH HW JpRJUDSKLTXH� VRLW O
DWWHQWH G
XQH FHUWDLQH IOH[LELOLWp FKH] OH

MHXQH WUDYDLOOHXU�

� OD PDvWULVH GH VROLGHV FRQQDLVVDQFHV HW DSWLWXGHV SURIHVVLRQQHOOHV GDQV OH VHQV GH FRQ�

QDLVVDQFHV VSpFLDOLVpHV GH EDVH QpFHVVDLUHV GDQV O
RSWLTXH G
XQH IRUPDWLRQ FRQWLQXH HW GH OD

PRELOLWp SURIHVVLRQQHOOH�

� OD PDvWULVH GH TXDOLILFDWLRQV�FOpV �FDSDFLWp G
LQQRYHU� FUpDWLYLWp� DSWLWXGH j WUDYDLOOHU HQ

pTXLSH� VHQV GHV UHVSRQVDELOLWpV� FDSDFLWp j FRPPXQLTXHU HW VHQV FULWLTXH� HVSULW G
DQDO\VH

HW GH V\QWKqVH� HQGXUDQFH HW DSWLWXGH j V
LPSRVHU� HWF��

� DLQVL TX
XQH ERQQH FRPSUpKHQVLRQ GHV UpDOLWpV HW GHV LQWHUDFWLRQV GH O
pFRQRPLH�
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&HV DWWHQWHV SDWURQDOHV FRXYUHQW XQ YDVWH HQVHPEOH GH TXDOLWpV SURIHVVLRQQHOOHV HW KXPDLQHV

YHUV OHTXHO FKDFXQ GHYUDLW V
HIIRUFHU GH V
RULHQWHU�
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�� (YROXWLRQ GHV SROLWLTXHV� SULQFLSDX[ FKDQJHPHQWV

/HV FKDQJHPHQWV GpPRJUDSKLTXHV GH FHV GHUQLqUHV DQQpHV� O
pYROXWLRQ GH OD GHPDQGH VRFLDOH HQ

PDWLqUH G
pGXFDWLRQ� GH PrPH TXH OHV PXWDWLRQV pFRQRPLTXHV HW OHV DOpDV REVHUYpV VXU OH

PDUFKp GX WUDYDLO H[HUFHQW XQH LQIOXHQFH VXU OH V\VWqPH G
HQVHLJQHPHQW HW FRQGLWLRQQHQW OHV

SROLWLTXHV DGRSWpHV HQ PDWLqUH G
HPSORL� 1RPEUHXVHV VRQW OHV UpIRUPHV HQ FRXUV RX

DFWXHOOHPHQW HQYLVDJpHV�

8QH FDUDFWpULVWLTXH GH OD VLWXDWLRQ VXLVVH HVW VDQV GRXWH XQ PDQTXH GH UHFXO SDU UDSSRUW j

FHUWDLQHV PHVXUHV DGRSWpHV UpFHPPHQW� PDLV DXVVL O
DEVHQFH G
XQH FXOWXUH G
pYDOXDWLRQ HW XQ

GpILFLW GH FRQQDLVVDQFHV HQ PDWLqUH GH SROLWLTXHV GH WUDQVLWLRQ �FI� FKDS� � HW �����

3DU UDSSRUW j O
HQVHPEOH GHV SURMHWV GH UpIRUPH HW PHVXUHV SULVHV� DXVVL ELHQ HQ PDWLqUH GH

IRUPDWLRQ TXH VXU OH PDUFKp GX WUDYDLO� VRXOLJQRQV TXH OHXU SHUWLQHQFH SDU UDSSRUW j OD

SUREOpPDWLTXH GH OD WUDQVLWLRQ HVW LQpJDOH�

��� 3ROLWLTXHV G
pGXFDWLRQ HW GH IRUPDWLRQ� SURFHVVXV G
pODERUDWLRQ

&RPPH SULQFLSDOHV UpIpUHQFHV FLWRQV OHV WUDYDX[ GH OD &RPPLVVLRQ SpGDJRJLTXH GH OD &',3

TXL V
HVW SHQFKpH j SOXVLHXUV UHSULVHV VXU OD VLWXDWLRQ GX VHFRQGDLUH ,,� GUHVVDQW XQ ELODQ HW

GpILQLVVDQW GHV OLJQHV GLUHFWULFHV� DLQVL TXH FHX[ GX *URXSH GH SURMHW VHFRQGDLUH ,,� GRQW OD

WkFKH HVW G
RUJDQLVHU XQ pFKDQJH G
LQIRUPDWLRQV HW GH UpDOLVHU XQ WUDYDLO GH VHQVLELOLVDWLRQ HQWUH

OHV GLIIpUHQWV DFWHXUV FRQFHUQpV SDU OHV GpYHORSSHPHQWV GH FH GHJUp G
HQVHLJQHPHQW HW GH

IRUPDWLRQ TXL� UDSSHORQV OH� IDLW VXLWH j O
pFROH REOLJDWRLUH �&',3 ������

$ OD EDVH GHV UpIRUPHV HW GHV SURMHWV�SLORWHV HQ FRXUV HW HQ SUpSDUDWLRQ SRXU OH VHFRQGDLUH ,,�

RQ REVHUYH XQH YRORQWp�

� G
LQVWDXUHU XQ GLDORJXH HQWUH GHV ILOLqUHV G
HQVHLJQHPHQW MXVTX
LFL WURS VpSDUpV� HW GH

SURPRXYRLU XQH PHLOOHXUH LQWpJUDWLRQ GH FHV YRLHV GH IRUPDWLRQ �SHUPpDELOLWp KRUL]RQWDOH

HW YHUWLFDOH�� HQ DVVRFLDQW OD &',3� OD &RQIpGpUDWLRQ� OHV PLOLHX[ pFRQRPLTXH HW

SpGDJRJLTXH�

� GH GLVSRVHU j O
pFKHOOH QDWLRQDOH G
XQ V\VWqPH GH UHFRQQDLVVDQFH GHV PXOWLSOHV WLWUHV HW

GLSO{PHV GH ILQ G
pWXGHV�

� G
pWDEOLU GHV OLHQV HQWUH IRUPDWLRQ LQLWLDOH HW FRQWLQXH �SURPRWLRQ G
HQVHLJQHPHQWV

PRGXODLUHV��

� GH UHGpILQLU XQH UpSDUWLWLRQ GHV UHVSRQVDELOLWpV HW GHV PRGHV GH ILQDQFHPHQW HQWUH

&RQIpGpUDWLRQ HW FDQWRQV�

����� 6WUXFWXUHV� FRPSpWHQFHV HW ILQDQFHPHQW

)RUPXOHU HW PHWWUH HQ RHXYUH XQH SROLWLTXH GH O
pGXFDWLRQ HW GH OD IRUPDWLRQ GDQV XQ SD\V

IpGpUDOLVWH HVW LQFRQWHVWDEOHPHQW FRPSOH[H� /D WHQGDQFH DFWXHOOH HVW GH UHFKHUFKHU SRXU OH

GHJUp VHFRQGDLUH ,, XQ HIIHW GH V\QHUJLH HQWUH O
HQVHLJQHPHQW JpQpUDO HW OD IRUPDWLRQ

SURIHVVLRQQHOOH PDOJUp XQ pFODWHPHQW GHV UHVSRQVDELOLWpV� HW GH IDYRULVHU XQH DSSURFKH

G
HQVHPEOH GHV REMHFWLIV HW GHV FRQWHQXV GH FHV HQVHLJQHPHQWV� /HV UpIRUPHV HQ FRXUV WHQGHQW

YHUV XQ V\VWqPH PRLQV VHJPHQWp� SOXV IOH[LEOH� HW RXYHUW VXU GHV YRLHV QRXYHOOHV GH

O
HQVHLJQHPHQW VXSpULHXU HW VXU OD IRUPDWLRQ FRQWLQXH� ,O V
DJLW GDQV OH IXWXU GH JpUHU XQ FHUWDLQ

SOXUDOLVPH HW G
DGRSWHU GHV VWUXFWXUHV IOH[LEOHV� pORLJQpHV GHV ULJLGLWpV G
XQH VWULFWH GLYLVLRQ GHV

FRPSpWHQFHV GH IRUPDWLRQ �&',3 ����� S���� ������ ����
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2Q SHXW SDUOHU GH IpGpUDOLVPH FRRSpUDWLI GDQV OD PHVXUH R� GLYHUVHV LQVWLWXWLRQV GH

FRRUGLQDWLRQ HW GH FRQFHUWDWLRQ LQWHUYLHQQHQW HQ PDWLqUH GH IRUPDWLRQ DXVVL ELHQ DX QLYHDX

LQWHUFDQWRQDO �&',3� TXH UpJLRQDO �FRQIpUHQFHV UpJLRQDOHV GH OD IRUPDWLRQ SURIHVVLRQHOOH

>&5)3 HQ 6XLVVH URPDQGH HW LWDOLHQQH� '%. HQ 6XLVVH DOpPDQLTXH@� HWF��� (Q ���� OD &',3�

VXLWH j O
DGRSWLRQ GH QRXYHDX[ VWDWXWV� V
HVW GRWpH G
XQH RUJDQLVDWLRQ SOXV FRQFLVH HW SOXV

HIILFDFH� TXL WLHQW FRPSWH GHV QRXYHOOHV WkFKHV GH FRRUGLQDWLRQ TXL OXL VRQW LPSDUWLHV�

QRWDPPHQW HQ PDWLqUH GH +(6 HW GH IRUPDWLRQ SURIHVVLRQQHOOH� (Q ����� GDQV OH FDGUH G
XQH

UpIRUPH GH O
DGPLQLVWUDWLRQ IpGpUDOH� OD IRUPDWLRQ SURIHVVLRQQHOOH D pWp GpWDFKpH GH O
H[�

2),$07�� SRXU rWUH UHJURXSpH DYHF OD FRPPLVVLRQ SRXU OD WHFKQRORJLH HW O
LQQRYDWLRQ DX VHLQ

G
XQ QRXYHO RIILFH� O
RIILFH IpGpUDO GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH OD WHFKQRORJLH �2)37��

TXL UpJOHPHQWH OHV GRPDLQHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH GH EDVH� OHV +(6� O
DJULFXOWXUH HW

O
pFRQRPLH IRUHVWLqUH HW RUJDQLVH OD SURPRWLRQ WHFKQRORJLTXH�

(QVHLJQHPHQW JpQpUDO

/
HQVHLJQHPHQW JpQpUDO HVW RUJDQLVp HW ILQDQFp SDU OHV FDQWRQV� /D PDWXULWp J\PQDVLDOH �0*�

UHOqYH GX UqJOHPHQW GH OD &',3 VXU OD UHFRQQDLVVDQFH GHV FHUWLILFDWV GH PDWXULWp J\PQDVLDOH

�550� GX �� MDQYLHU ���� HW GH O
2UGRQQDQFH GX &RQVHLO IpGpUDO VXU OH PrPH VXMHW GX ��

IpYULHU �����

/H GLSO{PH GHV pFROHV GH GHJUp GLSO{PH �(''� UHQYRLH DX[ 'LUHFWLYHV GH OD &',3 SRXU OD

UHFRQQDLVVDQFH GHV GLSO{PHV GX GHJUp GLSO{PH �'5(''� GX �� MXLQ ����� /
$FFRUG VXU OD

UHFRQQDLVVDQFH GHV GLSO{PHV GH ILQ G
pWXGHV GH OD &',3 GX �� IpYULHU ���� SHUPHW GH

UHFRQQDvWUH OD 0* HW OH GLSO{PH ('' VXU OH SODQ FDQWRQDO�

)RUPDWLRQ SURIHVVLRQQHOOH

/
RUJDQLVDWLRQ GH OD PDMRULWp GHV VHFWHXUV GH OD IRUPDWLRQ SURIHVVLRQQHOOH VH IRQGH VXU O
DUW�

��WHU GH OD &RQVWLWXWLRQ IpGpUDOH� 6D UpJOHPHQWDWLRQ UHOqYH GH OD /RL IpGpUDOH VXU OD IRUPDWLRQ

SURIHVVLRQQHOOH GX �� DYULO ���� HW GH OD /RL IpGpUDOH VXU O
DJULFXOWXUH GX � RFWREUH ����� /D

UHFRQQDLVVDQFH GHV FHUWLILFDWLRQV HVW IpGpUDOH� FHUWLILFDW GH FDSDFLWp �&)&� HW PDWXULWp

SURIHVVLRQQHOOH �03�� /HV PRGDOLWpV G
DSSOLFDWLRQ HW O
H[pFXWLRQ VRQW FDQWRQDOHV� /HV FR�WV VH

UpSDUWLVVHQW HQWUH OHV FDQWRQV� OD &RQIpGpUDWLRQ� OHV HQWUHSULVHV IRUPDWULFHV HW OHV DVVRFLDWLRQV

SURIHVVLRQQHOOHV� /H QRXYHO 2)37� LVVX GH O
H[�2),$07� HVW UHVSRQVDEOH GH OD IRUPDWLRQ

SURIHVVLRQQHOOH DX VHLQ GX 'pSDUWHPHQW GH O
pFRQRPLH �')(�� ,O pODERUH DYHF OHV DVVRFLDWLRQV

SURIHVVLRQQHOOHV OHV SUHVFULSWLRQV HQ PDWLqUH GH IRUPDWLRQ HW G
H[DPHQ� HW FRQoRLW OHV

SURJUDPPHV G
HQVHLJQHPHQW GHV pFROHV SURIHVVLRQQHOOHV� 4XHOTXH ��� SURIHVVLRQV IRQW O
REMHW

G
XQ UqJOHPHQW� 'LYHUVHV WkFKHV VRQW DVVXUpHV SDU OHV DVVRFLDWLRQV SURIHVVLRQQHOOHV� QRWDPPHQW

OHV FRXUV G
LQWURGXFWLRQ�

/HV IRUPDWLRQV SURIHVVLRQQHOOHV GX GRPDLQH GH OD VDQWp VRQW GH OD FRPSpWHQFH GHV FDQWRQV TXL

HQ RQW GpOpJXp O
RUJDQLVDWLRQ j OD &URL[�5RXJH 6XLVVH� &HOOHV GX GRPDLQH VRFLDO� GH OD

GRFXPHQWDWLRQ� GH OD WUDGXFWLRQ HW GH OD PXVLTXH HW� SDUWLHOOHPHQW� GHV DUWV YLVXHOV GpSHQGHQW

GHV FDQWRQV� /D UHFRQQDLVVDQFH V
RSqUH pJDOHPHQW VXU OD EDVH GH O
$FFRUG LQWHUFDQWRQDO VXU OD

UHFRQQDLVVDQFH GHV GLSO{PHV GH ILQ G
pWXGHV �&',3 ����� SS� �������

/LJQHV GLUHFWULFHV SRXU OH VHFRQGDLUH ,,

/D &',3 ������ SS� ����� D pODERUp RQ]H OLJQHV GLUHFWULFHV TXL SUpVHQWHQW GHV SURSRVLWLRQV j

PHWWUH HQ GLVFXVVLRQ HQ YXH G
XQH SROLWLTXH FRKpUHQWH GH FRRUGLQDWLRQ HW GH FRRSpUDWLRQ HQWUH

O
HQVHLJQHPHQW JpQpUDO HW OD IRUPDWLRQ SURIHVVLRQQHOOH� WDQW DX QLYHDX LQVWLWXWLRQQHO TXH VXU OH

SODQ SpGDJRJLTXH� (OOHV RQW SRXU EXW GH FHUQHU GHV TXHVWLRQV� G
RXYULU GHV GpEDWV HW GH SRVHU

GHV MDORQV SHUPHWWDQW j FKDTXH VHFWHXU GH IRUPDWLRQ HW DX[ FDQWRQV GH VLWXHU OHXUV UpIRUPHV

GDQV XQH SHUVSHFWLYH FRPPXQH HW G
pWDEOLU OHV OLHQV QpFHVVDLUHV� &HOOHV�FL RQW SRXU REMHW�

� OHV SRQWV j pWDEOLU DX QLYHDX LQVWLWXWLRQQHO�

�� /
2),$07� j VRQ WRXU� D pWp UHQRPPp HQ 2IILFH IpGpUDO GX GpYHORSSHPHQW pFRQRPLTXH HW GH O
HPSORL �2)'(��



� �� �

� OHV FRQGLWLRQV G
DFFqV� GXUpH� SDVVHUHOOHV HW SODWHV�IRUPHV GH WUDQVLWLRQ�

� OHV SRLQWV FRPPXQV HW OHV VSpFLILFLWpV GHV GHX[ VHFWHXUV GH IRUPDWLRQ�

� OD GLIIXVLRQ GH O
LQIRUPDWLRQ HW RULHQWDWLRQ�

� OD IRUPDWLRQ GX FRUSV HQVHLJQDQW�

� OHV PHVXUHV G
DFFRPSDJQHPHQW�

0RGLILFDWLRQ GH OD ORL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH �/)3U�

&HWWH UpYLVLRQ� DFWXHOOHPHQW HQ FRQVXOWDWLRQ LQWHUQH j O
DGPLQLVWUDWLRQ IpGpUDOH� V
DUWLFXOH DXWRXU

GHV WKqPHV VXLYDQWV�

� XQ pODUJLVVHPHQW GX FKDPS GH FRPSpWHQFHV DX[ SURIHVVLRQV TXL QH VRQW SDV UpJOHPHQWpH

SDU OD &RQIpGpUDWLRQ �FI� FKDS� ����� j O
H[FHSWLRQ GH FHOOHV GH O
HQVHLJQHPHQW HW GHV

IRUPDWLRQV XQLYHUVLWDLUHV� pODUJLVVHPHQW TXL QpFHVVLWH XQH PRGLILFDWLRQ FRQVWLWXWLRQQHOOH�

� XQH IRUPDWLRQ GH EDVH D[pH VXU OD QpFHVVLWp G
DSSUHQGUH XQH YLH GXUDQW �RIIUHV GH

IRUPDWLRQV PRGXODLUHV� UHFRQQDLVVDQFH GHV DFTXLV��

� OD FUpDWLRQ GH SDVVHUHOOHV� G
XQH SHUPpDELOLWp KRUL]RQWDOH HW YHUWLFDOH HQWUH OHV IRUPDWLRQV

SURIHVVLRQQHOOHV HW JpQpUDOHV�

� OD YRORQWp G
LQWHUFRQQHFWHU OD IRUPDWLRQ GH EDVH HW OD IRUPDWLRQ FRQWLQXH�

� OD QpFHVVLWp G
XQ U{OH SOXV DFWLI GH OD SDUW GHV DXWRULWpV GH OD IRUPDWLRQ SURIHVVLRQQHOOH

�QRWDPPHQW JHVWLRQ GHV SODFHV G
DSSUHQWLVVDJH��

� OD PLVH j GLVSRVLWLRQ GH IRQGV FRPSOpPHQWDLUHV SRXU OH ODQFHPHQW HW O
HQFRXUDJHPHQW GH

PHVXUHV LQQRYDWULFHV�

� XQH SROLWLTXH G
KDUPRQLVDWLRQ DYHF OHV PHVXUHV GX PDUFKp GX WUDYDLO DILQ TXH O
RIIUH

SURSRVpH GDQV OH FDGUH GH O
DVVXUDQFH�FK{PDJH �FI� FKDS� ���� V
LQWqJUH GDQV OHV VWUXFWXUHV

H[LVWDQWHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH�

,O V
DJLUD j O
DYHQLU GH UHQIRUFHU OD TXDOLWp GHV IRUPDWLRQV� G
LQFLWHU OHV HQWUHSULVHV j IRUPHU GHV

DSSUHQWLV� GH GLVSRVHU G
XQH ORL�FDGUH VXIILVDPPHQW VRXSOH SHUPHWWDQW GH V
DGDSWHU j O
pYROXWLRQ

WHFKQRORJLTXH HW j OD VLWXDWLRQ GX PDUFKp GX WUDYDLO� G
HQFRXUDJHU GH QRXYHOOHV IRUPHV GH

IRUPDWLRQ� GH SUHQGUH HQ FRQVLGpUDWLRQ OHV EHVRLQV GHV IHPPHV HQ PDWLqUH GH IRUPDWLRQ� HW GH

PHWWUH HQ SODFH XQ V\VWqPH VLPSOH GH ILQDQFHPHQW OLp DX[ SUHVWDWLRQV �SURMHW G
XQH QRXYHOOH

SpUpTXDWLRQ ILQDQFLqUH HQWUH &RQIpGpUDWLRQ� FDQWRQV HW pFRQRPLH DFWXHOOHPHQW HQ FRQVXOWDWLRQ�

�&216(,/ )('(5$/ ����� %$50(77/(5 ������

/D /RL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH �/)3U� UpYLVpH GHYUDLW HQWUHU HQ YLJXHXU HQ O
DQ �����

2ULHQWDWLRQ SURIHVVLRQQHOOH

/
RULHQWDWLRQ SURIHVVLRQQHOOH HVW UpJOHPHQWpH SDU OD ORL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH �������

(OOH HVW IDFXOWDWLYH HW JUDWXLWH� ,O LQFRPEH DX[ FDQWRQV GH O
RUJDQLVHU� /D &RQIpGpUDWLRQ YHUVH

HQYLURQ TXDWUH PLOOLRQV GH IUDQFV SDU DQQpH SRXU O
RULHQWDWLRQ SURIHVVLRQQHOOH �PDWpULHO GH

GRFXPHQWDWLRQ� ILQDQFHPHQW GH OD IRUPDWLRQ HW GX SHUIHFWLRQQHPHQW GHV FRQVHLOOHUV�� /HV

WUDLWHPHQWV HW OHV IUDLV DGPLQLVWUDWLIV VRQW SULV HQ FKDUJH SDU OHV FDQWRQV� /HV SUHVWDWLRQV

IRXUQLHV FRPSUHQQHQW SULQFLSDOHPHQW�

� GHV DFWLYLWpV GH FRQVHLO HW G
RULHQWDWLRQ HQ UDSSRUW DYHF�

OH SUHPLHU FKRL[ GH SURIHVVLRQ RX G
pFROH DSUqV OD VFRODULWp REOLJDWRLUH�

OD SODQLILFDWLRQ HW OH ELODQ GH FDUULqUHV SURIHVVLRQQHOOHV�

OD UHFKHUFKH G
XQ HPSORL�
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� GHV DLGHV j OD UpDOLVDWLRQ GX FKRL[ GH IRUPDWLRQ RX GH SURIHVVLRQ �UHFKHUFKH GH SODFHV GH

IRUPDWLRQ RX GH VWDJH� DLGH j O
REWHQWLRQ GH ERXUVHV RX VXEVLGHV GH IRUPDWLRQ� HWF���

� OD PLVH j GLVSRVLWLRQ G
LQIRUPDWLRQV HW GH GRFXPHQWDWLRQ �SUHVWDWLRQV GHV FHQWUHV

UpJLRQDX[ G
LQIRUPDWLRQ SXEOLFV �&,3�� PDQLIHVWDWLRQV GDQV OHV FODVVHV WHUPLQDOHV GH OD

VFRODULWp REOLJDWRLUH� RIIUH GH FRXUV G
LQIRUPDWLRQ� HWF���

$ SDUW FHV DFWLYLWpV V
DGUHVVDQW SULQFLSDOHPHQW DX[ MHXQHV IDLVDQW OHXU SUHPLHU FKRL[ GH

SURIHVVLRQ RX G
pFROH� O
RULHQWDWLRQ SURIHVVLRQQHOOH HQ 6XLVVH PHW pJDOHPHQW j GLVSRVLWLRQ GHV

SUHVWDWLRQV SRXU OHV SHUVRQQHV KDQGLFDSpHV HW OHV SHUVRQQHV j OD UHFKHUFKH G
XQ HPSORL TXL VRQW

HQFDGUpHV SDU OHV 2IILFHV UpJLRQDX[ GH SODFHPHQW �253� FI� FKDS� �������

8Q UDSSRUW G
pYDOXDWLRQ� PDQGDWp SDU O
2)37 HW OD &',3 HW DFWXHOOHPHQW HQ FRQVXOWDWLRQ DXSUqV

OHV RUJDQHV FRQFHUQpV �,1'(5%,7=,1 ������ UHOqYH OHV SRLQWV VXLYDQWV SDU UDSSRUW j VLWXDWLRQ

DFWXHOOH GH O
RULHQWDWLRQ SURIHVVLRQQHOOH�

� XQH JUDQGH KpWpURJpQpLWp UpJLRQDOH GHV SUHVWDWLRQV HQ IRQFWLRQ GH OHXUV VWUXFWXUHV

RUJDQLVDWLRQQHOOHV GpFHQWUDOLVpHV�

� XQ KDXW GHJUp GH UHFRQQDLVVDQFH GH OD SDUW GHV XWLOLVDWHXUV IDFWXHOV HW SRWHQWLHOV�

� XQH ERQQH YRLUH H[FHOOHQWH TXDOLWp GH FRQVHLO HW SDUWLFXOLqUHPHQW GX PDWpULHO G
LQIRUPDWLRQ

HW GH GRFXPHQWDWLRQ IRXUQLV�

� XQH IRFDOLVDWLRQ GHV DFWLYLWpV �WURS� IRUWH YHUV OHV MHXQHV IDLVDQW OHXU SUHPLHU FKRL[ GH

SURIHVVLRQ RX G
pFROH �DX GpWULPHQW G
DXWUHV JURXSHV GH OD SRSXODWLRQ DYHF GHV GLIILFXOWpV

G
RULHQWDWLRQ��

� XQH IRFDOLVDWLRQ GHV DFWLYLWpV �WURS� IRUWH YHUV OH FRQVHLO HW O
LQIRUPDWLRQ �DX GpWULPHQW

G
DLGH j OD UpDOLVDWLRQ HW G
LQWHUYHQWLRQ FRQFUqWHV��

����� &KDQJHPHQWV UpFHQWV HW HQYLVDJpV

/H V\VWqPH pGXFDWLI KHOYpWLTXH HVW O
REMHW GH QRPEUHXVHV WUDQVIRUPDWLRQV DXVVL ELHQ DX QLYHDX

QDWLRQDO TXH FDQWRQDO� R� PRGLILFDWLRQV LQVWLWXWLRQQHOOHV� UpIRUPHV HW SURMHWV SLORWHV DERQGHQW�

3UpVHQWRQV OHV GpYHORSSHPHQWV UpFHQWV LQWHUYHQXV j GLYHUV QLYHDX[ GX V\VWqPH� DLQVL TXH OHV

SULQFLSDOHV RULHQWDWLRQV GHV UpIRUPHV� GRQW O
pWDW G
DYDQFHPHQW HW OD PLVH HQ RHXYUH YDULHQW

VXLYDQW OHV VHFWHXUV G
HQVHLJQHPHQW HW GH IRUPDWLRQ HW VHORQ OHV FDQWRQV HW OHV UpJLRQV�

)RUPDWLRQ SURIHVVLRQQHOOH �VHFRQGDLUH ,, HW WHUWLDLUH�

/
REMHFWLI HVW GH UHQGUH O
DSSUHQWLVVDJH SOXV DWWUDFWLI DX PR\HQ G
XQH DFWXDOLVDWLRQ HW G
XQH

UHYDORULVDWLRQ GH FHOXL�FL� /HV UpIRUPHV VXLYDQWHV VRQW HQ FRXUV RX SUpYXHV�

� FUpDWLRQ� GHSXLV O
DQQpH VFRODLUH �������� GH OD PDWXULWp SURIHVVLRQQHOOH HQ WDQW TXH

QRXYHOOH YRLH GH IRUPDWLRQ RXYHUWH VXU OHV KDXWHV pFROHV VSpFLDOLVpHV �+(6����&HOOH�FL YHXW

pWHQGUH OD FXOWXUH JpQpUDOH GHV SHUVRQQHV HQ DSSUHQWLVVDJH HQ RIIUDQW XQH IRUPDWLRQ

VFRODLUH pODUJLH�� �SHQGDQW O
DSSUHQWLVVDJH� DSUqV O
REWHQWLRQ G
XQ &)&� RX HQ FRXUV

G
HPSORL�� ,O H[LVWH TXDWUH W\SHV GH PDWXULWp SURIHVVLRQQHOOH� WHFKQLTXH� FRPPHUFLDOH�

DUWLVWLTXH HW DUWLVDQDOH�

�� $ O
KHXUH DFWXHOOH� FHFL FRQFHUQH j SHX SUqV ��� GHV DSSUHQWLV GHV SURIHVVLRQV SRXYDQW GpERXFKHU VXU XQH PDWXULWp

SURIHVVLRQQHOOH �FHV GHUQLqUHV UHSUpVHQWHQW ��� GHV SHUVRQQHV TXL VXLYHQW XQH IRUPDWLRQ SURIHVVLRQQHOOH��

�� /
RUGRQQDQFH G
DSSOLFDWLRQ GH OD PDWXULWp SURIHVVLRQQHOOH � j O
H[HPSOH GH OD PDWXULWp J\PQDVLDOH � SUpYRLW HQWUH DXWUH

XQH UpSDUWLWLRQ GHV PDWLqUHV HQ PDWLqUHV IRQGDPHQWDOHV� SULRULWDLUHV HW FRPSOpPHQWDLUHV� DLQVL TX
XQ HQVHLJQHPHQW HQ

GHX[ ODQJXHV �PDWXULWp ELOLQJXH�
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� WUDQVIRUPDWLRQ G
LFL ���� GHV pFROHV SURIHVVLRQQHOOHV VXSpULHXUHV GH FRPSpWHQFH IpGpUDOH

HQ +(6� j VDYRLU OHV ILOLqUHV WHFKQLTXHV� G
DUFKLWHFWXUH� G
DJULFXOWXUH� G
pFRQRPLH�

G
DGPLQLVWUDWLRQ HW G
DUWV DSSOLTXpV� '
DXWUHV W\SHV GH IRUPDWLRQ GH FRPSpWHQFH FDQWRQDOH

VHURQW WUDQVIRUPpV DSUqV ����� VRLW OHV ILOLqUHV VRFLDOH� GH VDQWp� SpGDJRJLTXH �IRUPDWLRQ

GHV HQVHLJQDQWV�� G
DUWV YLVXHOV� GH PXVLTXH� HWF� &HWWH UpIRUPH SODFH OD IRUPDWLRQ

SURIHVVLRQQHOOH VXU XQ SLHG G
pJDOLWp DYHF OH FXUVXV J\PQDVH�XQLYHUVLWp� GHX[ ILOLqUHV

FRQVLGpUpHV FRPPH pTXLYDOHQWHV� TXRLTXH GLIIpUHQWHV�

8Q PD[LPXP GH GL[ +(6 VHURQW FUppHV GDQV OH SD\V� (OOHV GHYURQW UHPSOLU XQ PDQGDW

G
HQVHLJQHPHQW� GH UHFKHUFKH� GH WUDQVIHUW GH FRQQDLVVDQFHV HW GH SUHVWDWLRQV j GHV WLHUV�

/
DGRSWLRQ GH FRQFRUGDWV UpJLRQDX[ SHUPHWWUD GH FRQVWLWXHU OHV VXSSRUW FRPPXQV j OHXU

SODQLILFDWLRQ HW j OHXU ILQDQFHPHQW�

� UpYLVLRQ GH O
HQVHLJQHPHQW GHV EUDQFKHV GH FXOWXUH JpQpUDOH GDQV OD IRUPDWLRQ SUR�

IHVVLRQQHOOH �SODQV G
pWXGHV SOXV GLIIpUHQFLpV� LQWURGXFWLRQ GH PRGXOHV GH EDVH� DSSURFKH

LQWHUGLVFLSOLQDLUH��

� GpILQLWLRQ G
XQH FRQFHSWLRQ JOREDOH GH OD IRUPDWLRQ HQ YXH G
XQ GpFORLVRQQHPHQW GHV

SURIHVVLRQV� G
XQH SHUPpDELOLWp HQWUH ILOLqUHV� G
XQH SOXV JUDQGH DGDSWDWLRQ DX[ pYROXWLRQV

GHV SURIHVVLRQV HW GX PDUFKp GX WUDYDLO� HW GH OLHQV j pWDEOLU HQWUH IRUPDWLRQ LQLWLDOH HW

SHUIHFWLRQQHPHQW �LQWURGXFWLRQ GH V\VWqPHV PRGXODLUHV GDQV FHUWDLQHV pFROHV WHFKQLTXHV HW

GH PpWLHUV��

� UpYLVLRQ GH OD FRQFHSWLRQ HW GHV VWUXFWXUHV GH O
DSSUHQWLVVDJH HQ YXH G
XQ UHJURXSHPHQW SDU

EUDQFKHV HW G
XQH UpGXFWLRQ GX QRPEUH GH PpWLHUV HQVHLJQpV �LQWURGXFWLRQ GH WURQFV

FRPPXQV SRXU GLIIpUHQWHV SURIHVVLRQV� DFFHQW PLV VXU GHV FRPSpWHQFHV SRO\YDOHQWHV HW GHV

TXDOLILFDWLRQV�FOpV�� DX VWDGH GH OD UpIOH[LRQ HW GH SURMHWV�SLORWHV �LQGXVWULH GHV PDFKLQHV�

K{WHOOHULH HW UHVWDXUDWLRQ� WHFKQLTXH GX EkWLPHQW� DUWV JUDSKLTXHV� HWF�� $FWXHOOHPHQW SOXV

GH �� UqJOHPHQWV G
DSSUHQWLVVDJH IRQW O
REMHW G
XQH UpYLVLRQ�

(QVHLJQHPHQW JpQpUDO

� (FROHV GH PDWXULWp� DEROLWLRQ GHV W\SHV GH PDWXULWp �ILOLqUHV GH VSpFLDOLVDWLRQ�� UDF�

FRXUFLVVHPHQW GH OD GXUpH G
HQVHLJQHPHQW GDQV FHUWDLQV FDQWRQV� UpGXFWLRQ GX QRPEUH GH

GLVFLSOLQHV HQVHLJQpHV�

� UHGpILQLWLRQ GH OD SRVLWLRQ HW GX SURILO GHV pFROHV GH GHJUp GLSO{PH �FRQQDLVVDQFHV

SUpSURIHVVLRQQHOOHV SpGDJRJLTXHV� SDUDPpGLFDOHV� VRFLDOHV� DGPLQLVWUDWLYHV HW DUWLVWLTXHV�

�(''�� VXLWH DX[ PRGLILFDWLRQV LQWHUYHQXHV GDQV OH GRPDLQH GHV IRUPDWLRQV DYRLVLQDQWHV HW

VXEVpTXHQWHV DX[ ILOLqUHV (''� 3UREOqPHV GH FHUWLILFDWLRQV HW GH OHXU DFFqV DX[ +(6 HW

DX[ pFROHV VXSpULHXUHV� DX VWDGH GH OD FRQFHSWLRQ HW GH OD FRQFHUWDWLRQ�

)RUPDWLRQ GHV HQVHLJQDQWV

5HPLVH HQ TXHVWLRQ GH OD IRUPDWLRQ GHV HQVHLJQDQWV SUpVFRODLUHV HW SULPDLUHV� UDWWDFKpH

MXVTX
LFL GDQV SOXVLHXUV FDQWRQV DX VHFRQGDLUH ,,� HW TXL GHYLHQGUDLW XQH IRUPDWLRQ SURIHV�

VLRQQHOOH SRVWVHFRQGDLUH� j LQWpJUHU DX QLYHDX WHUWLDLUH �,QVWLWXW� +DXWH pFROH SpGDJRJLTXH RX

XQLYHUVLWp�� /HV FDQWRQV HW OHV UpJLRQV VH FKDUJHQW GH OD PLVH HQ RHXYUH�

(QVHLJQHPHQW XQLYHUVLWDLUH

/HV SULQFLSDX[ FKDQJHPHQWV LQWHUYHQXV RX HQ FRXUV FHV GHUQLqUHV DQQpHV VRQW OHV VXLYDQWV�

� PRGLILFDWLRQV GH OD SOXSDUW GHV ORLV XQLYHUVLWDLUHV FDQWRQDOHV DFFRUGDQW GDYDQWDJH

G
DXWRQRPLH DX[ XQLYHUVLWpV �ILQDQFHV� SHUVRQQHO� RUJDQLVDWLRQ� HW LQVWLWXDQW GHV FRQVHLOV

DFDGpPLTXHV RX XQLYHUVLWDLUHV DYHF XQH ODUJH SDUWLFLSDWLRQ H[WHUQH�
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� UpYLVLRQ GH OD ORL IpGpUDOH VXU O
DLGH DX[ XQLYHUVLWpV �/$8�� YLVDQW GHV UpIRUPHV DX[ QLYHDX[

LQVWLWXWLRQQHO �FUpDWLRQ G
XQH QRXYHOOH &RQIpUHQFH LQWHUJRXYHUQHPHQWDOH� HW ILQDQFLHU

�SDVVDJH G
XQ V\VWqPH GH ILQDQFHPHQW EDVp VXU OHV GpSHQVHV j XQ PRGH G
DOORFDWLRQ DX[

SUHVWDWLRQV��

� PLVH HQ SODFH GH SURJUDPPHV ILQDQFpV SDU OD FRQIpGpUDWLRQ HQ IDYHXU GH OD IRUPDWLRQ

FRQWLQXH� GH OD UHOqYH XQLYHUVLWDLUH� GH OD PRELOLWp �2)(6 ����� S��� $66(0%/((

)('(5$/( ����� ./(,%(5 ������

��� 3ROLWLTXHV VXU OH PDUFKp GX WUDYDLO� SURFHVVXV G
pODERUDWLRQ

/D PRQWpH GX FK{PDJH GHSXLV OH GpEXW GHV DQQpHV �� D QpFHVVLWp XQH UHPLVH HQ FDXVH GH

O
RUJDQLVDWLRQ WUDGLWLRQQHOOH GHV LQVWLWXWLRQV FKDUJpHV GHV SROLWLTXHV GX PDUFKp GX WUDYDLO HW GX

6HUYLFH SXEOLF GH O
HPSORL �63(�� GRQW O
HIILFDFLWp pWDLW VXIILVDQWH HQ SpULRGH GH SOHLQ HPSORL�

PDLV TXL Q
DUULYDLHQW SDV j IDLUH IDFH j O
H[WHQVLRQ GX FK{PDJH HW DX[ SUREOqPHV TXH FHOOH�FL

SRVH� 3HQGDQW FHWWH PrPH SpULRGH OD /RL VXU O
DVVXUDQFH�FK{PDJH �/$&,� D IDLW O
REMHW GH GHX[

UpYLVLRQV SDUWLHOOHV� HW GHV PHVXUHV RQW pWp SULVHV HQ PDWLqUH G
DVVXUDQFH�FK{PDJH GDQV OH FDGUH

G
XQ DUUrWp IpGpUDO XUJHQW�

5DSSHORQV TXH OHV SROLWLTXHV GX PDUFKp GX WUDYDLO RQW IDLW O
REMHW G
XQ H[DPHQ GpWDLOOp HQ ����

�2&'( ������

����� 6WUXFWXUHV� FRPSpWHQFHV HW ILQDQFHPHQW

� O
2IILFH IpGpUDO GX GpYHORSSHPHQW pFRQRPLTXH HW GH O
HPSORL �2)'(�� TXL IDLW SDUWLH GX

'pSDUWHPHQW IpGpUDO GH O
pFRQRPLH� HVW O
DXWRULWp GRQW UHOqYH OH PDUFKp GX WUDYDLO� ,O H[HUFH

OHV IRQFWLRQV GH EXUHDX FHQWUDO HW LQWHUFDQWRQDO GH FRRUGLQDWLRQ� ,O IL[H OHV JUDQGHV OLJQHV

GHV SROLWLTXHV GX PDUFKp GX WUDYDLO HW GX 63(� SUHQG OHV PHVXUHV TXL V
LPSRVHQW GDQV

O
LQWpUrW GH O
pFRQRPLH QDWLRQDOH� HW VXUYHLOOH OHXU DSSOLFDWLRQ GDQV OHV FDQWRQV�

� GHX[ ORLV FRQVWLWXHQW OH FDGUH OpJDO IpGpUDO� OD ORL IpGpUDOH VXU O
DVVXUDQFH�FK{PDJH

REOLJDWRLUH HW O
LQGHPQLWp HQ FDV G
LQVROYDELOLWp �/$&,� GX �� MXLQ ����� HW OD ORL IpGpUDOH

VXU OH VHUYLFH GH O
HPSORL HW OD ORFDWLRQ GHV VHUYLFHV �/6(� GX � RFWREUH ����� &HV ORLV VRQW

FRPSOpWpHV SDU GHV RUGRQQDQFHV G
DSSOLFDWLRQ� (OOHV RQW IDLW O
REMHW GH UpYLVLRQV SDUWLHOOHV�

/H 3DUOHPHQW SHXW LQWURGXLUH GHV DUUrWpV IpGpUDX[ XUJHQWV SRXU SUHQGUH GHV PHVXUHV

WHPSRUDLUHV�

� OD PLVH HQ RHXYUH GH OD SROLWLTXH IpGpUDOH GX PDUFKp GX WUDYDLO �H[pFXWLRQ GHV SURJUDPPHV

GX PDUFKp GX WUDYDLO HW 63(� VRQW GH OD FRPSpWHQFH GHV FDQWRQV� DYHF XQH GpFHQWUDOLVDWLRQ

WUqV PDUTXpH HQ IDYHXU GHV RIILFHV FRPPXQDX[ GX WUDYDLO HW GHV 2IILFH UpJLRQDX[ GH

SODFHPHQW �253�� &KDTXH FDQWRQ GLVSRVH G
XQ 63(� &
HVW XQ RIILFH FDQWRQDO GX WUDYDLO

�2&,$07� TXL VXSHUYLVH OHV RIILFHV GX WUDYDLO pWDEOLV GDQV FKDTXH FRPPXQH� 'HV ORLV

VSpFLDOHV G
H[pFXWLRQ RQW pWp SURPXOJXpHV SDU FHUWDLQV FDQWRQV�

� VXLWH j OD PRQWpH GX FK{PDJH� OH 63( D G� pODUJLU VHV IRQFWLRQV� &HOOHV�FL VH UDSSRUWHQW

DXVVL ELHQ j O
REVHUYDWLRQ GH O
pYROXWLRQ GX PDUFKp GX WUDYDLO� TX
j O
DVVLVWDQFH

SHUVRQQDOLVpH GHV GHPDQGHXUV G
HPSORL HW GHV HPSOR\HXUV� OD UHFKHUFKH DFWLYH GHV

SRVVLELOLWpV GH SODFHPHQW� O
DPpOLRUDWLRQ GHV DSWLWXGHV j O
HPSORL GHV GHPDQGHXUV HW OD PLVH

HQ RHXYUH GH PHVXUHV DFWLYHV HQ IDYHXU GHV FK{PHXUV�

� OH IRQGV IpGpUDO GH FRPSHQVDWLRQ GH O
DVVXUDQFH�FK{PDJH� ILQDQFp SDU GHV FRWLVDWLRQV SRXU

PRLWLpV GHV HPSOR\HXUV HW GHV WUDYDLOOHXUV� DVVXUH OH EXGJHW GHV SURJUDPPHV GX PDUFKp GX

WUDYDLO �LQGHPQLVDWLRQ GX FK{PDJH HW PHVXUHV DFWLYHV YLVDQW OH PDUFKp GX WUDYDLO�� (Q FDV
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GH GpILFLW� OH IRQGV GH FRPSHQVDWLRQ SHXW HPSUXQWHU j SDUWV pJDOHV DXSUqV GH OD

&RQIpGpUDWLRQ HW GHV FDQWRQV DILQ GH SD\HU OHV SUHVWDWLRQV SUpYXHV� 3OXVLHXUV PDMRUDWLRQV

GX WDX[ GH FRWLVDWLRQ HW GH QRXYHDX[ HPSUXQWV DXSUqV GHV DXWRULWpV IpGpUDOHV HW FDQWRQDOHV

RQW HX OLHX FHV GHUQLqUHV DQQpHV� /HV FDQWRQV HW OHV FRPPXQHV LQWHUYLHQQHQW pJDOHPHQW SDU

GHV V\VWqPHV GH VRXWLHQ DX[ FK{PHXUV HW GHV UpJLPHV G
DLGH VRFLDOH GDQV OH ILQDQFHPHQW

GHV SURJUDPPHV GX PDUFKp GX WUDYDLO� $YHF OD PRQWpH GX FK{PDJH GH ORQJXH GXUpH HW

O
pSXLVHPHQW GHV GURLWV GH FHUWDLQV FK{PHXUV� FHV VHUYLFHV VRQW GH SOXV HQ SOXV VROOLFLWpV�

� FRQWUDLUHPHQW DX[ DXWUHV SD\V GH O
2&'( GHV VHUYLFHV GH SODFHPHQW SXEOLFV HW SULYpV

FRH[LVWHQW� DYHF MXVTX
LFL XQH SUpGRPLQDQFH GH FHV GHUQLHUV� /HV DFWLYLWpV GHV 253

YLHQQHQW� VHORQ XQ SULQFLSH GH FROODERUDWLRQ� FRPSOpWHU HW QRQ SDV FRQFXUUHQFHU O
RIIUH GHV

SODFHPHQWV SULYpV�

� OHV LQGHPQLVDWLRQV GH FK{PDJH VRQW YHUVpHV SDU OHV FDLVVHV SXEOLTXHV FDQWRQDOHV RX SDU GHV

FDLVVHV SULYpHV �2&'( ����� �������

����� &KDQJHPHQWV UpFHQWV HW HQYLVDJpV

5pIRUPH GH OD /RL VXU O
DVVXUDQFH�FK{PDJH �/$&,�

6XLWH j OD GpWpULRUDWLRQ UDSLGH GX PDUFKp GX WUDYDLO� GHV SUHVVLRQV RQW pWp H[HUFpHV HQ IDYHXU

G
XQH UpIRUPH GH OD ORL GH ����� 8QH SUHPLqUH UpYLVLRQ SDUWLHOOH D pWp HQWUHSULVH HQ ����� VXLYLH

GH O
HQWUpH HQ YLJXHXU HQ ���� G
XQ DUUrWp IpGpUDO XUJHQW TXL YLVDLW j pWHQGUH OD GXUpH GH

O
LQGHPQLVDWLRQ GHV FK{PHXUV� 8QH GHX[LqPH UpYLVLRQ SDUWLHOOH HVW GHSXLV LQWHUYHQXH GRQW

O
REMHFWLI HVW GH UHQIRUFHU OHV PHVXUHV DFWLYHV GH UpLQVHUWLRQ SDU UDSSRUW DX[ PHVXUHV SDVVLYHV

GH JDUDQWLH GHV UHVVRXUFHV�

'pEXW ���� OD SUHPLqUH pWDSH GH OD UpIRUPH GH O
DVVXUDQFH�FK{PDJH HVW HQWUpH HQ YLJXHXU� (OOH

SUpYRLW QRWDPPHQW�

� O
LQWURGXFWLRQ G
XQ GpODL GH FDUHQFH DYDQW OH GpEXW GH O
LQGHPQLVDWLRQ�

� OD UpGXFWLRQ GH OD GXUpH G
LQGHPQLVDWLRQ GHV SHUWHV GH UHYHQX SRXU FDXVH GH FK{PDJH

SDUWLHO HW G
LQWHPSpULHV�

� XQH GpILQLWLRQ SOXV UHVWULFWLYH GX WUDYDLO �FRQYHQDEOH��

� XQH DXJPHQWDWLRQ GHV SpQDOLWpV SRXU DWWLWXGH QRQ FRRSpUDWLYH GHV GHPDQGHXUV G
HPSORL�

� OD PLVH HQ SODFH GH JDLQ LQWHUPpGLDLUH GDQV OH FDV G
XQ HPSORL SHX SD\p�

8Q DQ SOXV WDUG OD VHFRQGH pWDSH GH OD UpIRUPH HQWUDLW HQ YLJXHXU�

� HOOH PHW O
DFFHQW VXU OH GpYHORSSHPHQW GH SURJUDPPHV DFWLIV GX PDUFKp GX WUDYDLO� &HUWDLQV

GH FHX[�FL FRQFHUQHQW H[SOLFLWHPHQW OHV MHXQHV FK{PHXUV HW OHV SUHPLHUV GHPDQGHXUV

G
HPSORL�

� OHV FK{PHXUV RQW GURLW GRUpQDYDQW j XQH DLGH ILQDQFLqUH SHQGDQW GHX[ DQV RX ��� MRXUV�

SRXU DXWDQW TXH OD SHUVRQQH DX FK{PDJH SDUWLFLSH j XQH PHVXUH GX PDUFKp GX WUDYDLO HW

TXH OH FDQWRQ SXLVVH OXL RIIULU XQH SODFH HQ HPSORL WHPSRUDLUH RX XQH SODFH GH IRUPDWLRQ���

� OD PLVH HQ DSSOLFDWLRQ GX SULQFLSH G
DFWLYDWLRQ QpFHVVLWH OD FUpDWLRQ G
XQ UpVHDX G
RIILFHV

UpJLRQDX[ GH SODFHPHQW �253� HQ WDQW TXH VHUYLFHV GH SODFHPHQW HW G
LQVHUWLRQ GDQV GHV

�� 6DQV SDUWLFLSDWLRQ j XQH PHVXUH GX PDUFKp GX WUDYDLO� O
DVVXUp D GURLW LQGpSHQGDPPHQW GH OD GXUpH GH FRWLVDWLRQ PDLV

VHORQ VRQ kJH� j ��� �MXVTX
j �� DQV�� ��� �HQWUH �� HW �� DQV�� RX ��� �j SDUWLU GH �� DQV� LQGHPQLWpV MRXUQDOLqUHV

QRUPDOHV� ,O SHXW HQVXLWH WRXFKHU GHV LQGHPQLWpV MRXUQDOLqUHV VSpFLILTXHV� HQ FDV GH SDUWLFLSDWLRQ j XQH 007� RX GHV

LQGHPQLWpV MRXUQDOLqUHV VSpFLILTXHV FRPSHQVDWRLUHV� VL OH FDQWRQ QH SHXW OXL RIIULU GH 007�
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SURJUDPPHV GX PDUFKp GX WUDYDLO� /D PLVH HQ SODFH GH FHV RIILFHV UpJLRQDX[ ���� 253�

HIIHFWLI HQ SHUVRQQHO GH �
��� FROODERUDWHXUV HQ SKDVH GH SOHLQ GpYHORSSHPHQW� FR�W SRXU

���� HVWLPp j ��� PLOOLRQV� HIIHFWLI GH FK{PHXUV GH ���
��� SHUVRQQHV� HVW GX UHVVRUW GHV

FDQWRQV� 'HV GLUHFWLYHV pWDEOLHV SDU O
2),$07 UqJOHQW OHV PRGDOLWpV GH FHWWH

SURIHVVLRQQDOLVDWLRQ HW UpJLRQDOLVDWLRQ GX SODFHPHQW� /H IRQGV GH FRPSHQVDWLRQ GH

O
DVVXUDQFH�FK{PDJH SDUWLFLSH DX ILQDQFHPHQW GHV FR�WV GH FUpDWLRQ HW GH IRQFWLRQQHPHQW

GH FHV QRXYHOOHV VWUXFWXUHV �2),$07 ����D� ����F� 2&'( ����G��

0HVXUHV DFWLYHV YLVDQW OH PDUFKp GX WUDYDLO

/D GHX[LqPH pWDSH GH OD UpYLVLRQ GH OD ORL VXU O
DVVXUDQFH FK{PDJH REOLJH OHV FK{PHXUV j

FRQWULEXHU DFWLYHPHQW j OHXU UpLQVHUWLRQ VXU OH PDUFKp GX WUDYDLO� &HWWH LQQRYDWLRQ GRLW

SHUPHWWUH GH UDFFRXUFLU OD GXUpH PR\HQQH GX FK{PDJH HW G
DFFRUGHU XQH SULRULWp QRQ SOXV j OD

SHUFHSWLRQ SDVVLYH G
LQGHPQLWpV PDLV j OD UpLQVHUWLRQ DFWLYH�

/HV PHVXUHV GX PDUFKp GX WUDYDLO VH FRPSRVHQW GH FRXUV� GH SURJUDPPHV G
HPSORL WHPSRUDLUH�

GH VWDJHV HQ HQWUHSULVH HW GDQV O
DGPLQLVWUDWLRQ� G
DOORFDWLRQV G
LQLWLDWLRQ DX WUDYDLO� G
DOORFDWLRQV

GH IRUPDWLRQ HW G
HQFRXUDJHPHQW j XQH DFWLYLWp LQGpSHQGDQWH�

/HV REMHFWLIV HVVHQWLHOV GHV 007 VRQW GH�

� IDYRULVHU OD UpLQVHUWLRQ DXVVL UDSLGH TXH SRVVLEOH GHV DVVXUpV VXU OH PDUFKp GX WUDYDLO�

� UpGXLUH OH ULVTXH GH FK{PDJH GH ORQJXH GXUpH�

� GpYHORSSHU OD TXDOLILFDWLRQ SURIHVVLRQQHOOH GHV GHPDQGHXUV G
HPSORL�

� RIIULU DX[ MHXQHV FK{PHXUV TXL VRUWHQW GH IRUPDWLRQ OD SRVVLELOLWp G
DFTXpULU XQH SUHPLqUH

H[SpULHQFH SURIHVVLRQQHOOH�

/
REMHFWLI GH SOXVLHXUV GH FHV PHVXUHV DFWLYHV FRQFHUQHQW OHV MHXQHV GHPDQGHXUV G
HPSORL ����

�� DQV��

� OHV VHPHVWUHV GH PRWLYDWLRQ VRQW GHV SURJUDPPHV G
HPSORL WHPSRUDLUH GHVWLQpV DX[ MHXQHV

TXL RQW TXLWWp O
pFROH� DX VRUWLU GH OD VFRODULWp REOLJDWRLUH�

� OHV VWDJHV SURIHVVLRQQHOV GRLYHQW SHUPHWWUH DX[ MHXQHV TXDOLILpV G
DFTXpULU XQH SUHPLqUH

H[SpULHQFH SURIHVVLRQQHOOH� HQ SDUWLFXOLHU DX[ MHXQHV FK{PHXUV TXL VRUWHQW G
DSSUHQWLVVDJH�

PDLV DXVVL DX[ DVVXUpV TXL Q
RQW SOXV H[HUFp G
DFWLYLWp OXFUDWLYH GHSXLV DVVH] ORQJWHPSV�

� OHV HQWUHSULVHV G
HQWUDvQHPHQW VRQW FRQoXHV H[SUHVVpPHQW SRXU OHV MHXQHV FK{PHXUV VRUWDQW

G
DSSUHQWLVVDJH� VXEVLGLDLUHPHQW SRXU OHV IHPPHV HQ UHSULVH G
DFWLYLWp� &HOOHV�FL YHQGHQW HW

DFKqWHQW GHV SURGXLWV ILFWLIV� SULQFLSDOHPHQW GDQV OH VHFWHXU FRPPHUFLDO� HQ FROODERUDWLRQ

DYHF G
DXWUHV HQWUHSULVHV G
HQWUDvQHPHQW��� /HV SDUWLFLSDQWV V
HQWUDvQHQW DX[ WUDYDX[ WHOV

TX
LOV VRQW H[pFXWpV GDQV OD UpDOLWp�

� OHV DOORFDWLRQV G
LQLWLDWLRQ DX WUDYDLO SHUPHWWHQW j XQ FK{PHXU GH VH IDLUH HQJDJHU SDU XQH

HQWUHSULVH SRXU \ rWUH LQLWLp DX WUDYDLO SHQGDQW WURLV j VL[ PRLV� (OOHV VRQW FRQoXHV SRXU OHV

FK{PHXUV TXL� SRXU GHV PRWLIV LQKpUHQWV DX PDUFKp GX WUDYDLO� RQW GH JUDQGHV GLIILFXOWpV j

WURXYHU XQ HPSORL� (OOHV YLVHQW j LQFLWHU OHV HPSOR\HXUV j HQJDJHU XQ FK{PHXU PrPH VL

FHOXL�FL QH VDWLVIDLW SDV HQWLqUHPHQW DX SURILO G
H[LJHQFHV�

$ FHV PHVXUHV V
DMRXWHQW WRXWHV FHOOHV GH SHUIHFWLRQQHPHQW HW GH UHFRQYHUVLRQ� 8QH DLGH VRXV OD

IRUPH GH VHUYLFHV G
LQIRUPDWLRQ D pJDOHPHQW pWp DSSRUWpH DX[ MHXQHV VDQV HPSORL GXUDQW OHXU

pFROH GH UHFUXHV�

�� (QYLURQ XQH WUHQWDLQH G
HQWUHSULVHV G
HQWUDvQHPHQW DX QLYHDX QDWLRQDO RIIUDQW TXHOTXH ��� SRVWHV GH WUDYDLO�
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/HV FDQWRQV VRQW UHVSRQVDEOHV GH OD PLVH HQ SODFH GHV SURJUDPPHV DFWLIV GX PDUFKp GX WUDYDLO�

/
RIIUH GH PHVXUHV GX PDUFKp GX WUDYDLO D IRUWHPHQW DXJPHQWp FHV GHUQLqUHV DQQpHV� (Q ���� OH

QRPEUH GHV 007� HQ WHUPH GH SODFHV DQQpHV� V
pOHYDLW j �
���� (Q ����� LO \ HQ DYDLW ��
����

'HSXLV OH �HU MDQYLHU ����� OHV FDQWRQV RQW O
REOLJDWLRQ GH PHWWUH ��
��� SODFHV DQQpHV GH

PHVXUHV G
HPSORL WHPSRUDLUH HW GH IRUPDWLRQ j OD GLVSRVLWLRQ GHV GHPDQGHXUV G
HPSORL� /HV

FR�WV GH FHV PHVXUHV VRQW VXSSRUWpV SDU OH IRQGV GH FRPSHQVDWLRQ GH O
DVVXUDQFH�FK{PDJH� /HV

FDQWRQV IRXUQLVVHQW XQH FRQWULEXWLRQ IRUIDLWDLUH GH �
����� IUDQFV VXLVVHV SDU SODFH DQQpH�

/
2)'( D PLV HQ SODFH XQ V\VWqPH GH FRQWUROOLQJ TXDOLWDWLI HW TXDQWLWDWLI GH O
HIILFLHQFH GH FHV

PHVXUHV� DVVXUp SDU OHV VHUYLFHV GH ORJLVWLTXH GHV PHVXUHV GX PDUFKp GX WUDYDLO �/007��

VHUYLFHV LQWpJUpV DX[ RIILFHV FDQWRQDX[ GX WUDYDLO HW ILQDQFpV SDU GHV FUpGLWV DOORXpV SDU OD

&RQIpGpUDWLRQ� 8Q FRQFHSW GH JHVWLRQ GH OD TXDOLWp GHV 007 HW GHV LQVWUXPHQWV GH FRQWU{OH

VRQW HQ SKDVH GH GpYHORSSHPHQW HW GpMj WHVWpV GDQV SOXVLHXUV UpJLRQV SLORWHV �2&'( �����

���� ���� 2),$07 ����D� ����F� ����G����

3ROLWLTXH LQFLWDWLYH HQ PDWLqUH GH SODFHV G
DSSUHQWLVVDJH

$X SULQWHPSV ����� OH 3DUOHPHQW DGRSWDLW XQ DUUrWp IpGpUDO SRXU O
pODERUDWLRQ GH PHVXUHV GH

VRXWLHQ j O
RIIUH GH SODFHV G
DSSUHQWLVVDJH G
XQ PRQWDQW GH �� PLOOLRQV GH IUDQFV j DSSOLTXHU

GDQV XQ GpODL GH WURLV DQV� /D TXHVWLRQ GH O
DGRSWLRQ G
XQH SROLWLTXH LQFLWDWLYH HQ OD PDWLqUH IDLW

DFWXHOOHPHQW O
REMHW G
XQH FRQVXOWDWLRQ DXSUqV GH OD &RPPLVVLRQ GH OD VFLHQFH� GH O
pGXFDWLRQ HW

GH OD FXOWXUH GX &RQVHLO QDWLRQDO DILQ G
HQ H[DPLQHU O
RSSRUWXQLWp� /HV PRGDOLWpV G
H[pFXWLRQ

SURSRVpHV FRQFHUQHQW�

� O
HQFRXUDJHPHQW GHV FRXUV G
LQWURGXFWLRQ HQ YXH GH GpFKDUJHU OHV HQWUHSULVHV SHQGDQW OD

SKDVH LQLWLDOH GH O
DSSUHQWLVVDJH�

� OD FUpDWLRQ GH VWUXFWXUHV GH IRUPDWLRQ FRPPXQHV j SOXVLHXUV HQWUHSULVHV�

� OD JHVWLRQ DFWLYH GH O
RIIUH GHV SODFHV G
DSSUHQWLVVDJH SDU OHV DXWRULWpV FDQWRQDOHV GH OD

IRUPDWLRQ SURIHVVLRQQHOOH� ODQFHPHQW G
XQH FDPSDJQH GH SURPRWLRQ HW DPpOLRUDWLRQ GH

O
LQIRUPDWLRQ VXU OHV SURIHVVLRQV�

� O
DOOqJHPHQW GHV FKDUJHV ILQDQFLqUHV GHV HQWUHSULVHV TXL IRUPHQW GHV DSSUHQWLV�

� OD SDUWLFLSDWLRQ GH OD &RQIpGpUDWLRQ DX ILQDQFHPHQW GHV SUpDSSUHQWLVVDJHV� GHV FRXUV

G
LQWpJUDWLRQ HW GHV VWDJHV HQ HQWUHSULVHV�

/D UpDOLVDWLRQ HW OH ILQDQFHPHQW GH FHV PHVXUHV UHSRVHQW VXU GHV PDQGDWV GH SUHVWDWLRQV

FRQFOXV DYHF OHV FDQWRQV� QRXYHDX PRGqOH GH ILQDQFHPHQW j H[SpULPHQWHU GDQV OH FDGUH GH

FHWWH SROLWLTXH LQFLWDWLYH �2)'(� ������

$MRXWRQV TX
LQGpSHQGDPPHQW GHV PHVXUHV SURPXOJXpHV DX QLYHDX IpGpUDO� SOXVLHXUV PRWLRQV

RQW pWp GpSRVpHV SDU OHV GpSXWpV GH GLIIpUHQWV FDQWRQV� (OOHV RQW SRXU REMHW QRWDPPHQW

O
DGpTXDWLRQ GH OD IRUPDWLRQ DX[ H[LJHQFHV G
LQVHUWLRQ GDQV OH PRQGH GX WUDYDLO� OH FK{PDJH GHV

MHXQHV� OHV GLIILFXOWpV UHQFRQWUpHV HQ GpEXW GH YLH SURIHVVLRQQHOOH� OD QpFHVVLWp GH FUpHU

GDYDQWDJH GH SODFHV G
DSSUHQWLVVDJH� OD PRELOLWp JpRJUDSKLTXH GHV WUDYDLOOHXUV� OH

GpYHORSSHPHQW GH FROODERUDWLRQ LQWHUFDQWRQDOH HQ PDWLqUH GH SODFHPHQW� HWF�

'H OHXU F{Wp OHV DVVRFLDWLRQV SURIHVVLRQQHOOHV Q
RQW SDV PDQTXp j O
H[HPSOH GH O
LQGXVWULH GHV

PDFKLQHV G
LQWHUYHQLU DXSUqV GH OHXUV HQWUHSULVHV HQ OHXU GHPDQGDQW GH SUHQGUH GLIIpUHQWHV

PHVXUHV DILQ GH OLPLWHU OH FK{PDJH GHV MHXQHV� PDLQWLHQ GHV SODFHV G
DSSUHQWLVVDJH� RFFXSDWLRQ

�� $ORUV TX
HQ ���� OH QRPEUH GHV HPSORLV YDFDQWV DQQRQFpV DX[ 253 pWDLW HQ PR\HQQH GH �
���� FHWWH PR\HQQH pWDLW

PRQWpH j �
��� SRXU OHV GHX[ SUHPLHUV PRLV GH ����� VRLW XQH DXJPHQWDWLRQ GH ���� /HV VWDWLVWLTXHV GX FDQWRQ GH

6ROHXUH �253 FUppV GDQV OH FDGUH G
XQ SURMHW SLORWH HQ ���� GpMj�� PRQWUHQW TXH OD GXUpH PR\HQQH GX FK{PDJH D SX

rWUH DEDLVVpH� HQWUH ���� HW ����� GH ����� j ����� MRXUV FLYLOV� 'DQV OD PrPH SpULRGH� OD PR\HQQH VXLVVH D UHFXOp G
XQ

MRXU HW GHPL VHXOHPHQW� SDVVDQW j ����� MRXUV�
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GHV MHXQHV D\DQW WHUPLQp OHXU DSSUHQWLVVDJH� FUpDWLRQ GH SODFHV SRXU GHV VWDJLDLUHV�

WUDQVIRUPDWLRQ G
HPSORLV j SOHLQ WHPSV HQ HPSORLV j WHPSV SDUWLHO� GpYHORSSHPHQW GH PHVXUHV

G
DLGH DX SODFHPHQW GH MHXQHV HQ ILQ G
DSSUHQWLVVDJH� HW LQIRUPDWLRQ GX SXEOLF� HWF� �-RXUQDO GHV

DVVRFLDWLRQV SDWURQDOHV� ������

3DU DLOOHXUV� XQH LQLWLDWLYH SRSXODLUH �SRXU XQH RIIUH DSSURSULpH HQ PDWLqUH GH IRUPDWLRQ

SURIHVVLRQQHOOH� D pWp ODQFpH HQ DYULO ����� GHPDQGDQW GH SURPRXYRLU OD FUpDWLRQ GH SODFHV

G
DSSUHQWLVVDJH HW SURSRVDQW OD FUpDWLRQ G
XQ IRQGV GH ILQDQFHPHQW VRXV O
pJLGH GH

O
DGPLQLVWUDWLRQ IpGpUDOH�

,QLWLDWLYHV FDQWRQDOHV

,QGpSHQGDPPHQW GHV SROLWLTXHV UHODWLYHV DX PDUFKp GX WUDYDLO GpFLGpHV DX QLYHDX GH OD

&RQIpGpUDWLRQ HW GH OHXU PLVH HQ RHXYUH SDU OHV FDQWRQV� FHX[�FL RQW VRXYHQW SULV GHV LQLWLDWLYHV

VRXV OD IRUPH GH SURMHWV�SLORWHV DILQ GH OXWWHU FRQWUH XQH GpJUDGDWLRQ GX PDUFKp GX WUDYDLO

ORFDO� /
REMHFWLI GH SOXVLHXUV G
HQWUH�HOOHV HVW G
DSSRUWHU XQH UpSRQVH DX FK{PDJH GHV MHXQHV HW

GH IDFLOLWHU OD WUDQVLWLRQ HQWUH IRUPDWLRQ HW YLH DFWLYH� 3DUDOOqOHPHQW GHV PHVXUHV GH UHODQFH

pFRQRPLTXH RQW pWp LQWURGXLWHV SDU FHUWDLQV FDQWRQV DILQ G
DSSRUWHU XQH DLGH ILQDQFLqUH DX[

HQWUHSULVHV TXL DFFHSWHQW GH IRUPHU GHV DSSUHQWLV� 8QH SDUWLH GHV IUDLV HQJHQGUpV SDU OD

IRUPDWLRQ GHV DSSUHQWLV HVW SDUIRLV SULVH HQ FKDUJH SDU OH FDQWRQ �96��

6HORQ OHV FDQWRQV OHV HIIRUWV RQW pWp PLV WDQW{W VXU O
RULHQWDWLRQ� OD IRUPDWLRQ HW OH SODFHPHQW�

2Q REVHUYH TXH OHV PHVXUHV SULVHV DX QLYHDX GH FHV FDQWRQV YLVHQW HVVHQWLHOOHPHQW j IDYRULVHU

XQ PRPHQW SDUWLFXOLHU GH OD WUDQVLWLRQ� OH SDVVDJH GH O
pFROH REOLJDWRLUH DX VHFRQGDLUH ,,� /HV

LQIRUPDWLRQV j GLVSRVLWLRQ QH SHUPHWWHQW SDV G
rWUH H[KDXVWLIV� &
HVW j WLWUH G
H[HPSOHV TXH QRXV

FLWRQV OHV LQLWLDWLYHV FDQWRQDOHV VXLYDQWHV�

� DPpOLRUDWLRQ GH O
LQIRUPDWLRQ VXU OHV SRVVLELOLWpV G
DSSUHQWLVVDJH HW OD UpDOLVDWLRQ G
HQTXrWHV

DXSUqV GHV PDvWUHV G
DSSUHQWLVVJH HW GHV pOqYHV GH GHUQLqUH DQQpH GH VFRODULWp REOLJDWRLUH

DILQ GH GpWHUPLQHU OHXUV EHVRLQV �96����

� H[WHQVLRQ GHV V\VWqPHV GH SUp�DSSUHQWLVVDJHV HW GH IRUPDWLRQ SUp�SURIHVVLRQQHOOH �=+�

1(� )5� -8��

� GpYHORSSHPHQW GHV DSSUHQWLVVDJHV �SOXV� SDU O
LQWURGXFWLRQ GH PRGXOHV G
LQWpJUDWLRQ HW GH

PLVH j QLYHDX SRXU OHV MHXQHV pWUDQJHUV HW OHV MHXQHV UpFHPPHQW LPPLJUpV �=+� *5� 2:�

1(��

� FUpDWLRQ GH FODVVHV G
DFFXHLO SRXU MHXQHV pWUDQJHUV GDQV OH FDGUH GH OD VFRODULWp REOLJDWRLUH

HW SRVW�REOLJDWRLUH �96� 1(� *(�� GH FHQWUHV GH FRQWDFWV 6XLVVHV�LPPLJUpV�� �*(�� GH

FRXUV G
LQWpJUDWLRQ �96��

� FODVVHV GH ��qPH DQQpH �1(� 9'�� FODVVHV GH SHUIHFWLRQQHPHQW �9'� -8�� FODVVHV GH

SUpDSSUHQWLVVDJH �-8� 96�� DWHOLHUV GH IRUPDWLRQ SUDWLTXH �-8�� FODVVHV GH SUpSDUDWLRQ j OD

YLH SURIHVVLRQQHOOH �9'�� FODVVHV G
LQVHUWLRQ RX G
HQFRXUDJHPHQW j OD IRUPDWLRQ

SURIHVVLRQQHOOH �*(�� FODVVHV GH SUpIRUPDWLRQ �1(�� HW FRXUV G
LQWURGXFWLRQ TXL V
DGUHVVHQW

DX[ MHXQHV HQ GLIILFXOWpV VFRODLUHV RX SURIHVVLRQQHOOHV�

� PLVH VXU SLHG GH �VHPHVWUHV GH PRWLYDWLRQ�� SURJUDPPH G
RFFXSDWLRQ� GH IRUPDWLRQ HW GH

UpLQVHUWLRQ SRXU OHV MHXQHV HQWUH �� HW �� DQV HQ ILQ GH VFRODULWp RX HQ UXSWXUH

G
DSSUHQWLVVDJH �96��

� SURMHW �-HXQHV�HPSORL� SRXU FK{PHXUV GH �� j �� DQV VDQV IRUPDWLRQ SRVW�REOLJDWRLUH�

2IIUH GH VWDJHV HQ HQWUHSULVHV� QRWDPPHQW GDQV GHV HQWUHSULVHV G
XWLOLWp SXEOLTXH �1(��

�� 3RXU O
DEUpYLDWLRQ GHV QRPV GH FDQWRQ� VH UpIpUHU DX[ WDEOHDX[ � HW � HQ DQQH[H�

�� 6XU LQLWLDWLYH SULYpH�
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� SURMHW �7UHPSOLQ MHXQHV� SRXU MHXQHV D\DQW FRQQX GHV SDUFRXUV GLIILFLOHV� 2IIUH G
HQ�

WUHWLHQV� GH ELODQV� HW SRVVLELOLWpV GH VWDJHV GH FRXUWH GXUpH �*(�� HWF� �,QWHUGLDORJRV �����

5pVRQDQFHV ����� %25< ������

��� 6XLYL HW UHFKHUFKH

$ILQ GH SRXYRLU GpFULUH HW FRPSUHQGUH OH SKpQRPqQH GH OD WUDQVLWLRQ HQWUH OD IRUPDWLRQ LQLWLDOH

HW OD YLH DFWLYH HQ 6XLVVH� LO IDXGUDLW GpYHORSSHU GDYDQWDJH GHV DSSURFKHV LQWHUGLVFLSOLQDLUHV HW

GHV LQVWUXPHQWV G
REVHUYDWLRQ ORQJLWXGLQDOH� /HV GRQQpHV ORQJLWXGLQDOHV� FRPPH OH FRQVWDWH OH

FKDSLWUH �� VRQW MXVTX
LFL H[WUrPHPHQW UDUHV HW SOXW{W SRQFWXHOOHV� j OD IRLV GDQV OHXU GLPHQVLRQ

VSDWLDOH �pWXGHV UpJLRQDOHV VHXOHPHQW�� HW GDQV OHXU GLPHQVLRQ WHPSRUHOOH �PDQTXH GH

FRQWLQXLWp�� (Q SOXV� OH SRLQW WHUPLQDO GH OD SpULRGH G
REVHUYDWLRQ GDQV FHV pWXGHV HVW VRXYHQW

SUpFRFH SDU UDSSRUW DX SKpQRPqQH GH OD WUDQVLWLRQ� OD SOXSDUW GHV pWXGHV UpDOLVpHV RX HQ FRXUV

REVHUYHQW OHXUV REMHWV GH UHFKHUFKH MXVTX
j O
kJH GH �� DQV HQYLURQ� kJH DXTXHO OH SURFHVVXV GH

WUDQVLWLRQ Q
HVW QXOOHPHQW DFKHYp SRXU XQH SDUWLH QRQ QpJOLJHDEOH GH OD SRSXODWLRQ FRQFHUQpH�

6
DMRXWH j FH FRQVWDW OD QpFHVVLWp G
REVHUYHU OD SRSXODWLRQ GH WUDQVLWLRQ SHQGDQW XQH SpULRGH

PLQLPDOH DSUqV O
LQVHUWLRQ VXU OH PDUFKp GH O
HPSORL� LQGpSHQGDPPHQW GH O
kJH HW GX QLYHDX

G
HQVHLJQHPHQW j SDUWLU GHVTXHOV OD WUDQVLWLRQ VH IDLW� 6L RQ REVHUYDLW� GH PDQLqUH V\VWpPDWLTXH�

OD SRSXODWLRQ FRQFHUQpH SHQGDQW OHV SUHPLHUV TXDWUH RX FLQT DQV GH OD FDUULqUH SURIHVVLRQQHOOH

TXL VXLYHQW OD IRUPDWLRQ LQLWLDOH� RQ VDXUDLW PLHX[ GLVWLQJXHU HQWUH SUREOqPHV VWUXFWXUHOV HW

FRQMRQFWXUHOV� j OD IRLV GX SRLQW GH YXH pFRQRPLTXH HW TXDQW j OD VWUXFWXUH GH TXDOLILFDWLRQ GHV

MHXQHV HQ WUDQVLWLRQ�

(Q FH TXL FRQFHUQH O
LQWHUGLVFLSOLQDULWp GHV DSSURFKHV� OHV GLVFLSOLQHV LPSOLTXpHV VRQW HQFRUH j

OD UHFKHUFKH G
XQ ODQJDJH FRPPXQ� 'H SOXV� HOOHV VRQW ORLQ G
DYRLU VDWLVIDLW DX[ H[LJHQFHV GH

OHXU SURSUH GRPDLQH G
pWXGH� $LQVL� j WLWUH G
H[HPSOH� OHV VFLHQFHV GH O
pGXFDWLRQ Q
RQW TXH

UpFHPPHQW FRPPHQFp j GpYHORSSHU HW j DSSOLTXHU GHV DSSURFKHV V\VWpPLTXHV GDQV OHXU

SUDWLTXH GH UHFKHUFKH� &
HVW HQWUH DXWUHV JUkFH DX 3URJUDPPH QDWLRQDO GH UHFKHUFKH �(IILFDFLWp

GH QRV V\VWqPHV GH IRUPDWLRQ���� TXH OH UHJDUG GHV VFLHQFHV GH O
pGXFDWLRQ V
HVW pOHYp DX�GHOj

GH VRQ GRPDLQH WUDGLWLRQQHO G
REVHUYDWLRQ� OD VDOOH GH FODVVH�

$LQVL� OHV SURFHVVXV GH WUDQVLWLRQ VRQW XQH VRUWH GH EODFN ER[ TX
RQ HVVDLH� SRXU O
LQVWDQW� GH

FLUFRQVFULUH DX PR\HQ GH TXHOTXHV LQGLFDWHXUV� IDXWH GH UpVXOWDWV VFLHQWLILTXHV FDSDEOHV GH

GpFULUH HW GH FRPSUHQGUH FHV SURFHVVXV HQ WDQW TXH WHOV� 'HV pWXGHV TXL VH IRFDOLVHUDLHQW VXU

GHV SRLQWV FULWLTXHV GDQV FHV SURFHVVXV GH WUDQVLWLRQ �S�H[� SDVVDJH HQWUH VFRODULWp REOLJDWRLUH HW

QLYHDX VHFRQGDLUH ,,� FKDQJHPHQW G
RULHQWDWLRQ� LQVHUWLRQ SURIHVVLRQQHOOH DSUqV O
DSSUHQWLVVDJH�

HWF�� VHUDLHQW GpMj XQ SURJUqV SDU UDSSRUW j OD VLWXDWLRQ DFWXHOOH�

'DQV OHV PLOLHX[ SROLWLTXHV HW VFLHQWLILTXHV� RQ HVW FRQVFLHQW GH FHWWH VLWXDWLRQ LQVDWLVIDLVDQWH�

8Q QRXYHDX 3URJUDPPH QDWLRQDO GH UHFKHUFKH �)RUPDWLRQ HW HPSORL� �+27=�+$57 ����� HVW

SUpYX� TXL GHYUDLW FRPEOHU OHV ODFXQHV GH OD UHFKHUFKH GDQV OHV GRPDLQHV VXLYDQWV�

� XQH FRPSUpKHQVLRQ GHV VWUXFWXUHV GHV V\VWqPHV GH IRUPDWLRQ HW GH O
HPSORL�

� XQH FRQQDLVVDQFH GHV LQWHUGpSHQGDQFHV HQWUH IRUPDWLRQ HW PDUFKp GX WUDYDLO�

� OHV SRVVLELOLWpV G
DPpOLRUHU GH PDQLqUH GXUDEOH OD VLWXDWLRQ GH O
HPSORL�

� XQH DQDO\VH GH O
pWDW DFWXHO GHV V\VWqPHV GH IRUPDWLRQ HW GH O
HPSORL GDQV OHV GRPDLQHV GH

OD IRUPDWLRQ WHUWLDLUH HW GH OD IRUPDWLRQ FRQWLQXH�

�� )RQGV QDWLRQDO SRXU OD UHFKHUFKH VFLHQWLILTXH )156� 3URJUDPPH GH UHFKHUFKH QDWLRQDO �315� �� �(IILFDFLWp GH QRV

V\VWqPHV GH IRUPDWLRQ� %XGJHW JOREDO� ��
���
��� IUDQFV VXLVVHV� 1RPEUH GH SURMHWV GH UHFKHUFKH� ��� 'XUpH� �����

�����
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FHFL GDQV OH EXW G
pODERUHU GHV EDVHV GH GpFLVLRQ� GHV LGpHV HW GHV SURSRVLWLRQV SRXU GHV

UpIRUPHV LQVWLWXWLRQQHOOHV DLQVL TXH SRXU GHV UpIRUPHV GHV SROLWLTXHV G
HQVHLJQHPHQW HW GH

O
HPSORL� &H SURJUDPPH� DYHF XQ EXGJHW GH �
���
����� GH IUDQFV� VHUD� VRXV UpVHUYH GH

O
DSSUREDWLRQ GHV FKDPEUHV IpGHUDOHV� ODQFp j OD ILQ GH ���� RX HQ �����

(Q FH TXL FRQFHUQH OHV ODFXQHV GHV GRQQpHV GH EDVH� OH 3URJUDPPH SULRULWDLUH GH UHFKHUFKH

�'HPDLQ OD 6XLVVH�� DFWXHOOHPHQW HQ FRXUV� SUpYRLW G
HQ FRPEOHU TXHOTXHV�XQHV GDQV VRQ

PRGXOH� �(ODERUDWLRQ G
LQVWUXPHQWV G
REVHUYDWLRQ UpJXOLqUH�� 'HX[ GH FHV LQVWUXPHQWV

SRXUUDLHQW GDQV OH IXWXU rWUH H[SORLWpV HQ PDWLqUH GH WUDQVLWLRQ�

� O
HQTXrWH �0RQGH GX WUDYDLO� GDQV OH FDGUH GHV HQTXrWHV UpSpWLWLYHV ,663� HQ UpDOLVDWLRQ HQ

6XLVVH DX FRXUV GH O
DQQpH ����� HVW G
XQ LQWpUrW SDUWLFXOLHU SRXU OH SKpQRPqQH GH OD

WUDQVLWLRQ� (OOH HVW PHQpH DXSUqV GH ���� SHUVRQQHV HW DERUGH OHV WKqPHV GHV FRQGLWLRQV GH

WUDYDLO HW GH VDODLUH DLQVL TXH GHV TXHVWLRQV G
RULHQWDWLRQ LQGLYLGXHOOH SDU UDSSRUW DX PRQGH

GX WUDYDLO �$50,1*(21 ������

� OH SDQHO PpQDJH SHUPDQHQW �-2<( 	 6&+(53(1=((/ ������ ODQFp HQ ����� HQTXrWHUD

XQ PLQLPXP GH �
��� PpQDJHV FRPSUHQDQW DX PRLQV �
��� SHUVRQQHV DGXOWHV ���� DQV�

VXU SOXVLHXUV W\SHV GH GRQQpHV ELRJUDSKLTXHV� \ FRPSULV GHV LQGLFDWLRQV VXU O
pYROXWLRQ GH

OD FDUULqUH GH IRUPDWLRQ HW GH O
HPSORL�

'DQV O
HQVHLJQHPHQW VXSpULHXU� LO HVW SUpYX G
LQWURGXLUH XQ pOpPHQW ORQJLWXGLQDO GDQV OHV

HQTXrWHV $628 �YRLU S� ���� HQ LQWHUURJHDQW OHV GLSO{PpV UpJXOLqUHPHQW � DQV DSUqV O
REWHQWLRQ

GH OHXU GLSO{PH�

7\SRORJLH G
LWLQpUDLUHV GH IRUPDWLRQ HW GH WUDQVLWLRQ

/D VWUXFWXUH GX V\VWqPH G
HQVHLJQHPHQW VXLVVH� FRPPH PRQWUp j SOXVLHXUV UHSULVHV DX FRXUV GH

FH UDSSRUW� VXJJqUH GHX[ YRLHV SULQFLSDOHV GH IRUPDWLRQ �YRLU VFKpPD FL�GHVVRXV� GLWHV

�SURIHVVLRQQHOOH� HW �JpQpUDOH�� &HV GHX[ YRLHV �LGpDOLVpHV�� TXL VXJJqUHQW XQH OLQpDULWp GHV

WUDMHFWRLUHV� FRUUHVSRQGHQW� FRPPH O
RQW PRQWUp OHV UpVXOWDWV SUpVHQWpV GDQV OH FKDSLWUH �� j OD

UpDOLWp SRXU XQH SDUWLH VHXOHPHQW GH OD SRSXODWLRQ MHXQH� SDUWLH WHQGDQFLHOOHPHQW GpFURLVVDQWH

GDQV OH WHPSV� 6H WURXYHQW HQ DXJPHQWDWLRQ SDU FRQWUH OHV WUDMHFWRLUHV �QRQ�OLQpDLUHV�� VHPpHV

G
LQWHUUXSWLRQV� GH UpRULHQWDWLRQV� �G
HVSDFHV LQWHUVWLFLHOV� �9$1(77$ 	 '21$7, ������ HW

SDU UDSSRUW DX[ SDUFRXUV IRUPDWLIV� HW SDU UDSSRUW DX[ �SRLQWV GH SDVVDJH� GX V\VWqPH GH

IRUPDWLRQ DX V\VWqPH GH O
HPSORL �HW YLFH YHUVD�� &HSHQGDQW� FHWWH �SOXUDOLVDWLRQ� GHV

WUDMHFWRLUHV Q
HVW H[SORUpH� MXVTX
LFL� TXH GH PDQLqUH SRQFWXHOOH HW IUDJPHQWDLUH SDU OD UHFKHUFKH

HPSLULTXH� HW HQFRUH PRLQV HQ FH TXL FRQFHUQH OHV FDGUHV WKpRULTXHV GH FHOOH�FL �%(51$7+ HW

DO� ����� 9$1(77$ 	 '21$7, ������
1LYHDX G
HQVHLJQHPHQW 9RLH �SURIHVVLRQQHOOH� 9RLH �JpQpUDOH�

6HFRQGDLUH , SURJUDPPHV GH IRUPDWLRQ j H[LJHQFHV

pOpPHQWDLUHV RX pWHQGXH

SURJUDPPHV GH IRUPDWLRQ j

H[LJHQFHV pWHQGXHV

6HFRQGDLUH ,, DSSUHQWLVVDJH J\PQDVH �pFROH GH PDWXULWp�

7HUWDLUH SURJUDPPHV GH IRUPDWLRQ

SURIHVVLRQQHOOH VXSpULHXUH

pWXGHV XQLYHUVLWDLUHV
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'LVSRQLELOLWp GH EDVHV GH GRQQpHV UpJXOLqUHV

(Q FH TXL FRQFHUQH OHV VWDWLVWLTXHV GH O
HQVHLJQHPHQW� OHV EDVHV GH GRQQpHV QDWLRQDOHV FROOHFWpHV
HW JpUpHV SULQFLSDOHPHQW SDU O
2IILFH IpGpUDO GH OD VWDWLVWLTXH� HW TXL SHUPHWWHQW G
pWDEOLU OHV
VWDWLVWLTXHV GHVFULSWLYHV GH EDVH� VRQW DVVH] H[KDXVWLYHV� ILDEOHV HW ULFKHV GDQV OHXU SRWHQWLHO
G
H[SORLWDWLRQ� &HSHQGDQW� OH IDLW TX
HOOHV VRQW GDQV OD PDMRULWp GHV FDV OH UpVXOWDW G
XQH
FRPSLODWLRQ RX G
XQH V\QWKpWLVDWLRQ GH GRQQpHV FDQWRQDOHV IDLW� TX
HOOHV QH UHSUpVHQWHQW VRXYHQW
TX
XQ �GpQRPLQDWHXU FRPPXQ PLQLPDO�� �GLFWp� SDU XQH LQIUDVWUXFWXUH VWDWLVWLTXH FDQWRQDOH
VRXYHQW IDLEOH� $LQVL� LO HVW LPSRVVLEOH SRXU WRXWH XQH VpULH GH VWDWLVWLTXHV GH UpDOLVHU XQH
GLIIpUHQFLDWLRQ PXOWLYDULpH S�H[� VHORQ j OD IRLV OD UpJLRQ OLQJXLVWLTXH� OH VH[H HW OD QDWLRQDOLWp�
YDULDEOHV GLVFULPLQDQWHV HVVHQWLHOOHV GDQV WRXWH DQDO\VH� HW HQ SDUWLFXOLHU SRXU OD WUDQVLWLRQ� (Q
SOXV� HQ O
DEVHQFH GH GRQQpHV ORQJLWXGLQDOHV� WRXWH VWDWLVWLTXH GH IOX[ GRLW rWUH HIIHFWXpH DX
PR\HQ G
HVWLPDWLRQV� G
DSSUR[LPDWLRQV� VXU OD EDVH GH �FRKRUWHV UHFRQVWLWXpHV�� $ UHOHYHU
pJDOHPHQW TX
LO H[LVWH� SDU UDSSRUW j OD GLIIpUHQFLDWLRQ GX V\VWqPH VWDWLVWLTXH� XQ ELDLV LPSRUWDQW
HQ FH TXL FRQFHUQH OD IRUPDWLRQ SURIHVVLRQQHOOH� (Q FRPSDUDLVRQ GHV VWDWLVWLTXHV UHODWLYHV j OD
�YRLH UR\DOH� J\PQDVH�XQLYHUVLWp� OHV VWDWLVWLTXHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH PqQHQW SOXW{W
XQH H[LVWHQFH GH SDUHQW SDXYUH �.,(1(5 	 *2121 ����� 0$57< ������
'X F{Wp GX PDUFKp GX WUDYDLO� FH Q
HVW TXH GHSXLV ���� TXH OD 6XLVVH GLVSRVH G
XQH HQTXrWH
QDWLRQDOH VXU OD PDLQ�G
RHXYUH SURSUHPHQW GLWH� �O
(QTXrWH VXLVVH VXU OD SRSXODWLRQ DFWLYH�
�(63$�� $ SDUW OH UHFHQVHPHQW GH OD SRSXODWLRQ� F
HVW OD VHXOH HQTXrWH DX QLYHDX QDWLRQDO TXL
SHUPHWWH GH UHOLHU� GH PDQLqUH DVVH] GLIIpUHQFLpH� GHV LQIRUPDWLRQV SRUWDQW VXU OD VLWXDWLRQ GH
O
HPSORL DYHF FHOOHV GX QLYHDX GH IRUPDWLRQ DFTXLV� (Q FH TXL FRQFHUQH OH SRWHQWLHO G
DQDO\VH
UHODWLI j OD WUDQVLWLRQ GH OD IRUPDWLRQ LQLWLDOH j OD YLH DFWLYH� XQH pYDOXDWLRQ DSSURIRQGLH
�0(<(5 ����� D FHSHQGDQW PRQWUp TXH OD ILDELOLWp GHV UpVXOWDWV HVW LQVDWLVIDLVDQWH� VXUWRXW HQ
UDLVRQ GH OD WDLOOH GH O
pFKDQWLOORQ TXL HVW LQVXIILVDQWH �FI� FKDS� ����� ,O PDQTXH pJDOHPHQW OD
GLPHQVLRQ ORQJLWXGLQDOH GDQV OHV GRQQpHV DFWXHOOHPHQW GLVSRQLEOHV���

�� &HFL PDOJUp OH IDLW TXH O
(63$ HVW XQH HQTXrWH GH W\SH SDQHO HQ URWDWLRQ� SHUPHWWDQW WKpRULTXHPHQW G
REVHUYHU XQH

SDUWLH GH O
pFKDQWLOORQ SHQGDQW � DQQpHV FRQVpFXWLYHV� &H SRWHQWLHO DQDO\WLTXH Q
D FHSHQGDQW SDV SX rWUH XWLOLVp� $X

FRQWUDLUH� LO HVW SUpYX G
DEDQGRQQHU j O
DYHQLU FH FRQFHSW PpWKRGRORJLTXH�
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*ORVVDLUH

$6263 $VVRFLDWLRQ VXLVVH SRXU O
RULHQWDWLRQ VFRODLUH HW SURIHVVLRQQHOOH

$628 $VVRFLDWLRQ VXLVVH SRXU O
RULHQWDWLRQ XQLYHUVLWDLUH

&65( &HQWUH VXLVVH GH FRRUGLQDWLRQ SRXU OD UHFKHUFKH HQ pGXFDWLRQ

&',3 &RQIpUHQFH GHV GLUHFWHXUV FDQWRQDX[ GH O
LQVWUXFWLRQ SXEOLTXH

&(5, &HQWUH SRXU OD UHFKHUFKH HW O
LQQRYDWLRQ GDQV O
HQVHLJQHPHQW

&25(&+(' &RQIpUHQFH GH FRRUGLQDWLRQ SRXU OD UHFKHUFKH HQ pGXFDWLRQ

&5)3 &RQIpUHQFH UpJLRQDOH GH OD IRUPDWLRQ SURIHVVLRQQHOOH GH 6XLVVH URPDQGH
HW GX 7HVVLQ

&66 &RQVHLO VXLVVH GH OD VFLHQFH

(3) (FROH SRO\WHFKQLTXH IpGpUDOH

(6$$ (FROH VXSpULHXUH G
DUWV DSSOLTXpHV

(6&($ (FROH VXSpULHXUH GH FDGUHV SRXU O
pFRQRPLH HW O
DGPLQLVWUDWLRQ

(63$ (QTXrWH VXLVVH VXU OD SRSXODWLRQ DFWLYH

(676 (FROH VXSpULHXUH GH WUDYDLO VRFLDO

(76 (FROH WHFKQLTXH VXSpULHXUH

*65 *URXSHPHQW GH OD VFLHQFH HW GH OD UHFKHUFKH

+(6 +DXWHV pFROHV VSpFLDOLVpHV

,63)3 ,QVWLWXW VXLVVH GH SpGDJRJLH SRXU OD IRUPDWLRQ SURIHVVLRQQHOOH

/$&, /RL VXU O
DVVXUDQFH�FK{PDJH

/$8 /RL IpGpUDOH VXU O
DLGH DX[ XQLYHUVLWpV

/)3U /RL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH

/6( /RL IpGpUDOH VXU OH VHUYLFH GH O
HPSORL HW O
DOORFDWLRQ GHV VHUYLFHV

2&'( 2UJDQLVDWLRQ GH FRRSpUDWLRQ HW GH GpYHORSSHPHQW pFRQRPLTXHV

2&,$07 2IILFH FDQWRQDO GH O
LQGXVWULH� GHV DUWV HW PpWLHUV HW GX WUDYDLO

2)'( 2IILFH IpGpUDO GX GpYHORSSHPHQW pFRQRPLTXH HW GH O
HPSORL

2)(6 2IILFH IpGpUDO GH O
pGXFDWLRQ HW GH OD VFLHQFH

2),$07 2IILFH IpGpUDO GH O
LQGXVWULH� GHV DUWV HW PpWLHUV HW GX WUDYDLO

2)37 2IILFH IpGpUDO GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH OD WHFKQRORJLH

2)6 2IILFH IpGpUDO GH OD VWDWLVWLTXH

253 2IILFHV UpJLRQDX[ GH SODFHPHQW

53 5HFHQVHPHQW GH OD SRSXODWLRQ

63( 6HUYLFH SXEOLF GH O
HPSORL

65)3 6RFLpWp VXLVVH SRXU OD UHFKHUFKH DSSOLTXpH HQ PDWLqUH GH IRUPDWLRQ
SURIHVVLRQQHOOH
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%LEOLRJUDSKLH

$EULHO� *LXOLDQD HW DO� ������� 3UpFDULWp MXULGLTXH HW LQVHUWLRQ GDQV OD IRUPDWLRQ SURIHVVLRQQHOOH
�UDSSRUW LQWHUPpGLDLUH�� *HQqYH�

$LQOH\� -RKQ HW DO� ������� 7KH WUDQVLWLRQ IURP LQLWLDO HGXFDWLRQ WR ZRUNLQJ OLIH� WKHPDWLF
UHYLHZ� EDFNJURXQG UHSRUW $XVWUDOLD� $XVWUDOLDQ &RXQFLO IRU (GXFDWLRQDO 5HVHDUFK�
11�

$PRV� -DFTXHV ������� /
HQWUpH HQ DSSUHQWLVVDJH� QRXYHOOHV PRGDOLWpV� (Q� 3DQRUDPD 1R�
���RFWREUH ����� SS� ����

$PRV� -DFTXHV ������� (QWUpH HQ DSSUHQWLVVDJH HW QRXYHOOH GHPDQGH VRFLDOH GH IRUPDWLRQ� (Q�
3DQRUDPD 1R� ���MXLQ ����� SS� ����

$UPLQJHRQ� .ODXV ������� )XWXUH RI :RUNLQJ /LIH� 5DKPHQDQWUDJ�)UDPHZRUN 3URMHFW
3URSRVDO SRXU OH 3URJUDPPH SULRULWDLUH GH UHFKHUFKH �'HPDLQ OD 6XLVVH��
PDQXVFULW QRQ�SXEOLp� %HUQH�

$628 �HG�� �����D�� (QTXrWH VXU OD VLWXDWLRQ SURIHVVLRQQHOOH HQ ���� GHV QRXYHDX[ GLSO{PpV
GHV pFROHV VXSpULHXUHV (76� (6&($� (676 HW (6$$� $VVRFLDWLRQ VXLVVH SRXU
O
RULHQWDWLRQ XQLYHUVLWDLUH �$628� HG��� 'RVVLHU GH SUHVVH�

$628 �HG�� �����E�� =ZLVFKHQ 6WXGLXP XQG %HUXI� 'LH %HVFKlIWLJXQJVVLWXDWLRQ GHU 1HXDEVRO�
YHQW�LQQHQ XQG 1HXDEVROYHQWHQ GHU +RFKVFKXOHQ XQG +|KHUHQ )DFKVFKXOHQ LQ GHU
6FKZHL]� $VVRFLDWLRQ VXLVVH SRXU O
RULHQWDWLRQ XQLYHUVLWDLUH �$628� HG��� 'RVVLHU
GH SUHVVH�

$VVHPEOpH GH OD &RQIpGpUDWLRQ VXLVVH �HG�� �����D�� /RL IpGpUDOH VXU O
DLGH DX[ XQLYHUVLWpV
�/$8�� 3URMHW PLV HQ FRQVXOWDWLRQ�

$VVHPEOpH GH OD &RQIpGpUDWLRQ VXLVVH �HG�� �����E�� 5pYLVLRQ GH OD ORL IpGpUDOH VXU O
DLGH DX[
XQLYHUVLWpV �/$8�� 5DSSRUW H[SOLFDWLI j O
DSSXL GX SURMHW GH ORL PLV HQ FRQVXOWDWLRQ�

$VVHPEOpH GH OD &RQIpGpUDWLRQ VXLVVH �HG�� �����F�� $UUrWp IpGpUDO UHODWLI j GHV PHVXUHV YLVDQW
j DPpOLRUHU O
RIIUH GH SODFHV G
DSSUHQWLVVDJH SRXU OHV DQQpHV GH IRUPDWLRQ �����
����� ���� �$UUrWp VXU OHV SODFHV G
DSSUHQWLVVDJH� GX �� DYULO ����� 5HFXHLO
V\VWpPDWLTXH GX GURLW IpGpUDO� ���������� %HUQH�

%DUPHWWOHU� +XJR ������ 5pYLVLRQ GH OD ORL VXU OD IRUPDWLRQ SURIHVVLRQQHOOH� 3DQRUDPD 1R�
�����

%HUQDWK� :DOWHU HW DO� ������� -XJHQGOLFKH DXI LKUHP :HJ LQV %HUXIVOHEHQ� +DXSW 9HUODJ�
$UEHLWV� XQG )RUVFKXQJVEHULFKWH GHU 3lGDJRJLVFKHQ $EWHLOXQJ GHU (U]LHKXQJV�
GLUHNWLRQ GHV .DQWRQV =�ULFK� %HUQ�

%RLOODW� -HDQ�3LHUUH ������� /D IRUPDWLRQ SURIHVVLRQQHOOH HQ TXHVWLRQ� 'H O
DSSUHQWLVVDJH DX[
+DXWHV (FROHV 6SpFLDOLVpHV� XQH UpIRUPH QpFHVVDLUH� 8QLRQ V\QGLFDOH VXLVVH �866��
'RFXPHQWDWLRQ QR� �� GH IpY� �����

%RUNRZVN\� $QQD� *RQRQ� 3KLOLSS ������� /D IRUPDWLRQ SURIHVVLRQQHOOH HQ 6XLVVH� (YROXWLRQ
GH OD SDUWLFLSDWLRQ HW QRXYHDX[ GpILV� 2IILFH IpGpUDO GH OD VWDWLVWLTXH� %HUQH�

%RU\� 9DOpULH ������� 6ROXWLRQV LQYHQWLYHV� VLWXDWLRQ GHV MHXQHV VDQV IRUPDWLRQ HW VROXWLRQV
DSSRUWpHV SDU OHV FDQWRQV URPDQGV� (Q� 3DQRUDPD ������� SS� ������
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%RWWDQL� 1RUEHUWR ������� /H SDVVDJH GH O
pFROH j OD YLH DFWLYH VRXV OD ORXSH GHV LQGLFDWHXUV
LQWHUQDWLRQDX[ GH O
HQVHLJQHPHQW� ([SRVp� 6HUYLFH GH UHFKHUFKH HQ pGXFDWLRQ
�65('�� SXEOLFDWLRQ HQ SUpSDUDWLRQ� *HQqYH�

%UDXFKOL� :HUQHU HW DO� ������� ,PDJHDQDO\VH GHU %HUXIVELOGXQJ LP +LQEOLFN DXI HLQ ,PDJH�
I|UGHUXQJVNRQ]HSW� ,QVWLWXW I�U 4XDOLWlWVPDQDJHPHQW GHU +|KHUHQ :LUWVFKDIWV�
XQG 9HUZDOWXQJVVFKXOH 6W� *DOOHQ� 6W� *DOO�

%UXQQHU� &KULVWLDQH ������� /H FK{PDJH GHV MHXQHV� XQH K\SRWKqTXH PDMHXUH GH QRWUH VRFLpWp�
(Q� 5HYXH GH OD 6RFLpWp VXLVVH G
XWLOLWp SXEOLTXH �6683� ������� SS� �����

%XFKPDQQ� 0DUOLV HW DO� ������� %HUXIOLFKH $XIVWLHJVFKDQFHQ XQG $EVWLHJVULVLNHQ LP :DQGHO�
2IILFH IpGpUDO GH OD VWDWLVWLTXH� (Q� $QDO\VH UHFHQVHPHQW GH OD SRSXODWLRQ �����
%HUQH�

&',3 �HG�� ������� 3URMHW VHFRQGDLUH ,,� &RQIpUHQFH VXLVVH GHV GLUHFWHXUV FDQWRQDX[ GH
O
LQVWUXFWLRQ SXEOLTXH� 'RVVLHU ��$�%� %HUQH�

&',3 �HG�� ������� 7UDQVLWLRQ pFROH�YLH DFWLYH� %LEOLRJUDSKLH VpOHFWLYH� &RQIpUHQFH VXLVVH GHV
GLUHFWHXU FDQWRQDX[ GH O
LQVWUXFWLRQ SXEOLTXH� %HUQH�

&',3 �HG�� �����D�� 2&'( ([DPHQV GHV SROLWLTXHV QDWLRQDOHV G
pGXFDWLRQ� 6XLVVH ,�
&RQIpUHQFH VXLVVH GHV GLUHFWHXU FDQWRQDX[ GH O
LQVWUXFWLRQ SXEOLTXH� %HUQH�

&',3 �HG�� �����E�� 2&'( ([DPHQV GHV SROLWLTXHV QDWLRQDOHV G
pGXFDWLRQ� 6XLVVH ,,�
&RQIpUHQFH VXLVVH GHV GLUHFWHXU FDQWRQDX[ GH O
LQVWUXFWLRQ SXEOLTXH� %HUQH�

&',3�2),$07 ������� 'pFODUDWLRQ GH OD &',3 HW GH O
2),$07 UHODWLYH DX[ WkFKHV GHV RIILFHV
G
RULHQWDWLRQ GDQV OH GRPDLQH GH OD FROODERUDWLRQ DYHF OHV RIILFHV UpJLRQDX[ GH
SODFHPHQW �253�� ('.�%,*$� %HUQH�

&RPPLVVLRQ IpGpUDOH SRXU OD MHXQHVVH �HG�� �����D�� )RUPDWLRQ 3DUWLFLSDWLRQ �,Q�pJDOLWp�
%HUQH�

&RPPLVVLRQ IpGpUDOH SRXU OD MHXQHVVH �HG�� �����E�� 3OXV ORLQ TXH OH WHPSV SUpVHQW� %HUQH�

&RPPLVVLRQ IpGpUDOH SRXU OD MHXQHVVH �HG�� ������� 4XHO DYHQLU VDQV WUDYDLO" /HV MHXQHV j OD
UHFKHUFKH GH OHXU SODFH GDQV OD VRFLpWp� %HUQH�

&RPPLVVLRQ QDWLRQDOH VXLVVH SRXU O
81(6&2 �HG�� ������� 7UDYDLOOHU GHPDLQ� &RPPHQW OD
IRUPDWLRQ UHOqYHUD�W�HOOH FH GpIL" 0DQLIHVWH GH OD 6HFWLRQ (GXFDWLRQ HW 6RFLpWp�

&RPPLVVLRQ SRXU OHV TXHVWLRQV FRQMRQFWXUHOOHV �&4&� ������� $FWLYLWp UpPXQpUpH HW
FK{PDJH� 2ULJLQHV� SHUVSHFWLYHV� UHFRPPDQGDWLRQV� )LVFKHU� 0�QVLQJHQ�%HUQ� (Q�
/D 9LH pFRQRPLTXH� VXSSOpPHQW DX QR� �������� %HUQH�

&RPPLVVLRQ SRXU OHV 4XHVWLRQV &RQMRQFWXUHOOHV �&4&� HG�� ������� /D VLWXDWLRQ pFRQRPLTXH�
5DSSRUW GX � GpFHPEUH ����� /D FRQMRQFWXUH VXLVVH HQ ���� HW OHV SHUVSHFWLYHV
SRXU ����� (Q� 6XSSOpPHQW GH OD YLH pFRQRPLTXH �����

&RPPLVVLRQ SRXU OHV 4XHVWLRQV &RQMRQFWXUHOOHV �&4&� HG�� ������� /D VLWXDWLRQ pFRQRPLTXH�
5DSSRUW GX � PDUV ����� (Q� 6XSSOpPHQW GH OD YLH pFRQRPLTXH �����

&RQVHLO IpGpUDO �HG�� ������� 0HVVDJH UHODWLI j OD ORL IpGpUDOH VXU OHV KDXWHV pFROHV VSpFLDOLVpHV
�/+(6� GX �� PDL �����

&RQVHLO IpGpUDO �HG�� ������� 5DSSRUW VXU OD IRUPDWLRQ SURIHVVLRQQHOOH� 2&),0� %HUQH�



� �� �

&RUQLROH\� &ODXGH ������� /D VLWXDWLRQ GHV MHXQHV DX FK{PDJH� (Q� /D 9LH pFRQRPLTXH
������� SS� ������

&UHVSL� 0LFKHOD ������� )RUPD]LRQH HPSLULFD H SRL" 8QD ULFHUFD SHU LQGDJDUH OD VLWXD]LRQH
ODYRUDWLYD GHL JLRYDQL FKH KDQQR FRQFOXVR XQD IRUPD]LRQH HPSLULFD� ',3 7HVVLQ�
8IILFLR 6WXGL H 5LFHUFKH� 865 ������ %HOOLQ]RQD�

&KULVWRIIHO� -|UJ ������� $UEHLWVPDUNWSHUIRUPDQFH � GLH 6FKZHL] LP $EVWLHJVNDPSI" (Q� /D
YLH pFRQRPLTXH ����� S� ������

'HFDUUR� 0DULQD 1� ������� 4XH GHYLHQQHQW OHV QRXYHDX[ GLSO{PpV" 5pVXOWDWV GH O
HQTXrWH VXU
O
RULHQWDWLRQ GHV GLSO{PpV GH O
HQVHLJQHPHQW VHFRQGDLUH HW SURIHVVLRQQHO SXEOLF
JHQHYRLV GH ����� 6HUYLFH GH OD UHFKHUFKH VRFLRORJLTXH GX 'pSDUWHPHQW GH
O
LQVWUXFWLRQ SXEOLTXH GX FDQWRQ GH *HQqYH� (QVHLJQHPHQW HW IRUPDWLRQ� 1R ��
*HQqYH�

'HFDUUR� 0DULQD 1� ������� 4XH GHYLHQQHQW OHV QRXYHDX[ GLSO{PpV" 5pVXOWDWV GH O
HQTXrWH VXU
O
RULHQWDWLRQ GHV GLSO{PpV GH O
HQVHLJQHPHQW VHFRQGDLUH HW SURIHVVLRQQHO SXEOLF
JHQHYRLV GH ����� 6HUYLFH GH OD UHFKHUFKH VRFLRORJLTXH GX 'pSDUWHPHQW GH
O
LQVWUXFWLRQ SXEOLTXH GX FDQWRQ GH *HQqYH� (QVHLJQHPHQW HW IRUPDWLRQ 1R ��
*HQqYH�

'HFDUUR� 0DULQD 1� ������� $SUqV OH FHUWLILFDW GH PDWXULWp� 3DUFRXUV� pWXGHV HW DFWLYLWp SURIHV�
VLRQQHOOH� (QTXrWH VXU O
RULHQWDWLRQ GHV WLWXODLUHV GH PDWXULWp FLQT DQV DSUqV OD ILQ
GHV pWXGHV DX &ROOqJH GH *HQqYH� j O
(FROH VXSpULHXUH GH FRPPHUFH HW DX &ROOqJH
SRXU DGXOWHV� ',3� 6HUYLFH GH OD UHFKHUFKH VRFLRORJLTXH� &DKLHU QR� ��� *HQqYH�

'HFDUUR� 0DULQD 1� ������� 4XH GHYLHQQHQW OHV QRXYHDX[ GLSO{PpV" 5pVXOWDWV GH O
HQTXrWH VXU
O
RULHQWDWLRQ GHV GLSO{PpV GH O
HQVHLJQHPHQW SRVWREOLJDWRLUH JpQpUDO HW
SURIHVVLRQQHO SXEOLF JHQHYRLV GH ����� 6HUYLFH GH OD UHFKHUFKH HQ pGXFDWLRQ GX
'pSDUWHPHQW GH O
LQVWUXFWLRQ SXEOLTXH GX FDQWRQ GH *HQqYH� *HQqYH�

'HFDUUR� 0DULQD 1� ������� 6DQV HPSORL DSUqV XQ DSSUHQWLVVDJH"� (Q� 3DQRUDPD ������� SS�
����

'pSW� GH O
LQVWUXFWLRQ SXEOLTXH �',3� GX FDQWRQ GH *HQqYH �HG�� ������� 5pVXOWDWV GH O
HQTXrWH
DXSUqV GHV MHXQHV WUDYDLOOHXUV GH �� j �� DQV ��HU VHPHVWUH ������ 2IILFH G
RULHQWD�
WLRQ HW GH IRUPDWLRQ SURIHVVLRQQHOOH GX GpSW� GH O
LQVWUXFWLRQ SXEOLTXH GX FDQWRQ GH
*HQqYH� *HQqYH�

'LHP� 0DUNXV ������� 6R]LDOH /DJH GHU 6WXGLHUHQGHQ� (LQH 5HSUlVHQWDWLYXQWHUVXFKXQJ EHL
6WXGHQWLQQHQ XQG 6WXGHQWHQ GHU 6FKZHL]HU +RFKVFKXOHQ ����� 2IILFH IpGpUDO GH OD
VWDWLVWLTXH� %HUQH�

'LHP� 0DUNXV ������ ����� ����� ��������� /D VLWXDWLRQ GHV GLSO{PpV XQLYHUVLWDLUHV VXU OH
PDUFKp G
HPSORL HQ ����� 2IILFH IpGpUDO GH O
pGXFDWLRQ HW GH OD VFLHQFH� %HUQH�

',3 1HXFKkWHO �HG�� ������� ,QIRUPDWLRQ FRQFHUQDQW O
DYHQLU GHV pOqYHV OLEpUpV GH OD VFRODULWp
REOLJDWRLUH HQ pWp ����� 'pSW� GH O
LQVWUXFWLRQ SXEOLTXH GH 1HXFKkWHO� VHUYLFH GH OD
MHXQHVVH� 1HXFKkWHO�

'RQDWL� 0DULR ������� /D IRUPD]LRQH GHL JLRYDQL GRSR OD VFXROD PHGLD� $QQR � GRSR OD VFXROD
PHGLD� ,QGDJLQH ORQJLWXGLQDOH� �� UDSSRUWR LQWHUPHGLR� 8IILFLR VWXGL H ULFHUFKH�
GRFXPHQWL GL ULFHUFD ������ %HOOLQ]RQD�
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'XEV� 5ROI� '|ULJ� 5RPDQ ������� %HXUWHLOXQJ YRQ /HQNXQJVPDVVQDKPHQ GHV %XQGHV ]XU
(UKDOWXQJ E]Z� (UK|KXQJ GHV /HKUVWHOOHQDQJHERWHV� ,QVWLWXW I�U :LUWVFKDIWV�
SlGDJRJLN DQ GHU 8QLYHUVLWlW 6W� *DOOHQ� 3DSLHU SUpVHQWp ORUV GH OD FRQIpUHQFH
QDWLRQDOH FRQFHUQDQW OHV SODFHV G
DSSUHQWLVVDJH� 6W� *DOOHQ�

'XPRQW� 3DWULFLD ������� $QDO\VH GHV GRQQpHV VXU OHV DSSUHQWLV UHVVRUWDQW GX UHFHQVHPHQW GHV
HQWUHSULVHV� FRPSDUDLVRQ ���������� 2IILFH IpGpUDO GH OD VWDWLVWLTXH� SXEOLFDWLRQ HQ
SUpSDUDWLRQ�

(FNPDQQ�6DLOODQW� 0RQLTXH� HW DO� ������� -HXQHV VDQV TXDOLILFDWLRQV� WUDMHFWRLUHV� VLWXDWLRQV HW
VWUDWpJLHV� ,QVWLWXW G
pWXGHV VRFLDOHV� (GLWLRQV ,(6� *HQqYH�

)O�FNLJHU� <YHV HW DO� ������� 6pJUpJDWLRQ HQWUH KRPPHV HW IHPPHV VXU OH PDUFKp GX WUDYDLO�
2IILFH IpGpUDO GH OD VWDWLVWLTXH� 6pULH G
DQDO\VH VXU OD EDVH GX UHFHQVHPHQW GH OD
SRSXODWLRQ ����� %HUQH�

)RQGV QDWLRQDO VXLVVH GH OD UHFKHUFKH VFLHQWLILTXH �)156� HG�� ������� %XOOHWLQ HYD QR� ���
%XOOHWLQ G
LQIRUPDWLRQ GH OD GLUHFWLRQ GX 3URJUDPPH QDWLRQDO GH UHFKHUFKH
(GXFDWLRQ HW YLH DFWLYH� %kOH�

)ULW]� 0D[ ������� /HV DWWHQWHV GHV HPSOR\HXUV IDFH DX[ MHXQHV� OHV MHXQHV IDFH DX PDUFKp GH
WUDYDLO� (Q� (PSOR\HXU VXLVVH ������� SS� ��������

*DOOH\� )UDQoRLVH ������� /D GXUpH GHV pWXGHV GDQV OHV KDXWHV pFROHV VXLVVHV� &RQVHLO VXLVVH GH
OD VFLHQFH� 6pULH �IRUPDWLRQ XQLYHUVLWDLUH� )8 �D�E� %HUQH�

*DXGH� -DFTXHV ������� /
LQVHUWLRQ GHV MHXQHV HW OHV SROLWLTXHV G
HPSORL�IRUPDWLRQ� %XUHDX
,QWHUQDWLRQDO GX WUDYDLO� 'pSW� GH O
HPSORL HW GH OD IRUPDWLRQ� &DKLHUV GH O
HPSORL HW
GH OD IRUPDWLRQ� QR� �� *HQqYH�

*DYLQ� /DXUH ������� &K{PDJH HW IRUPDWLRQ� 5pVXOWDWV G
XQH HQTXrWH DXSUqV GHV GHPDQGHXUV
G
HPSORL GX FDQWRQ GH 9DXG� 6HUYLFH FDQWRQDO GH UHFKHUFKH HW G
LQIRUPDWLRQ
VWDWLVWLTXHV� /DXVDQQH�

*LURG� 5RJHU ������� /
LOOHWWULVPH� 3UHVVHV XQLYHUVLWDLUHV GH )UDQFH� VpULH �4XH VDLV�MH"�� 3DULV

*RQRQ� 3KLOLSS �HG�� ������� 6FKO�VVHOTXDOLILNDWLRQHQ NRQWURYHUV� 6DXHUOlQGHU� $DUDX�

*UDI� 3HWHU ������� %HVFKlIWLJXQJVDXVVLFKWHQ QDFK GHP 6WXGLXP� *HIUDJW VLQG 3HUV|QOLFKNHLW
XQG =XVDW]TXDOLILNDWLRQHQ� (Q� 3HUVSHNWLYHQ� =HLWVFKULIW ]XU 6WXGLHQ� XQG %HUXIV�
SUD[LV� QR� ������� SS� ������

*ULQ� )UDQoRLV �HG�� ������� $FTXLV HW SHUVSHFWLYHV GH O
pFRQRPLH GH O
pGXFDWLRQ� 3URJUDPPH
QDWLRQDO GH UHFKHUFKH 315 �� �HG��� (Q� (GXFDWLRQ HW UHFKHUFKH� 1XPpUR VSpFLDO
(GLWLRQV 8QLYHUVLWDLUHV )ULERXUJ� )ULERXUJ�

*URVVHQ� 'LHWHU ������� 0HVXUHV GH SROLWLTXH DFWLYH VXU OH PDUFKp GX WUDYDLO� (Q� /D 9LH
pFRQRPLTXH ������� SS� ������

*URXSHPHQW GH OD VFLHQFH HW GH OD UHFKHUFKH �*65� HG�� ������� 9HUV XQH VRFLpWp IRQGpH VXU
O
pGXFDWLRQ� OD VFLHQFH HW OD FXOWXUH� 8Q SURMHW G
DYHQLU SRXU OHV +DXWHV (FROHV
VXLVVHV� %HUQH�

+DQKDUW� 6LHJIULHG� 6FKXO]� +DQV�5XGROI ������� /HV SUHVWDWLRQV GH IRUPDWLRQ GHV HQWUHSULVHV
HQ 6XLVVH� LPSRUWDQFH HW HIILFDFLWp� 5DSSRUW ILQDO VFLHQWLILTXH GDQV OH FDGUH GX
3URJUDPPH QDWLRQDO GH UHFKHUFKH �� �(IILFDFLWp GH QRV V\VWqPHV GH IRUPDWLRQ��
*HQqYH�%kOH�
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+|QOH� 6� HW DO� ������� ���� XQG VROOWH GHQ hEHUWULWW LQ HLQHQ DQGHUHQ %HWULHE HUP|JOLFKHQ��
�$UWLNHO �� %*%�� HLQH 8QWHUVXFKXQJ EHL ��� HKHPDOLJHQ $QOHKUOLQJHQ LP .DQWRQ
6W� *DOOHQ� (Q� 9LHUWHOMDKUHVVFKULIW I�U +HLOSlGDJRJLN XQG LKUH 1DFKEDUJHELHWH� -J�
��������� SS� �������� )UHLEXUJ�

+|SIOLQJHU� )UDQoRLV ������� -XQJ VHLQ LP %HWULHE� (UJHEQLVVH HLQHU %HIUDJXQJ YRQ MXQJHQ
$UEHLWQHKPHULQQHQ XQG $UEHLWQHKPHUQ XQG 9RUJHVHW]WHQ LP =�UFKHU 'LHQVWOHLV�
WXQJVVHNWRU� =�UFKHU .DQWRQDOEDQN� 6FKULIWHQUHLKH :LUWVFKDIW XQG *HVHOOVFKDIW�

+RW]�+DUW� %HDW ������� )RUPDWLRQ HW HPSORL� (VTXLVVH SRXU XQ SURJUDPPH GH UHFKHUFKH GDQV
OH FDGUH GH OD �H VpULH GH 3URJUDPPHV QDWLRQDX[ GH UHFKHUFKH� 2IILFH IpGpUDO GH
O
pGXFDWLRQ HW GH OD VFLHQFH� GRFXPHQW LQWHUQH QRQ�SXEOLp� %HUQH�

,QGHUELW]LQ� :HUQHU ������� 5DSSRUW VXU OHV UpVXOWDWV GX SURMHW �/
RULHQWDWLRQ GH GHPDLQ��
0HLOHQ� -DQYLHU �����

-R\H� 'RPLQLTXH� 6FKHUSHQ]HHO� $QQHWWH ������� 2EVHUYDWLRQ j ORQJ WHUPH� 3URMHW GH SDQHO�
3URJUDPPH SULRULWDLUH �'HPDLQ OD 6XLVVH� GX )RQGV QDWLRQDO GH OD UHFKHUFKH
VFLHQWLILTXH� %HUQH�

.LHQHU� 8UV� *RQRQ� 3KLOLSS ������� 'LH %HUXIVPDWXU� (LQ )DOOEHLVSLHO VFKZHL]HULVFKHU %HUXIV�
ELOGXQJVSROLWLN� 5�HJJHU� 3URJUDPPH QDWLRQDO GH UHFKHUFKH �� �(IILFDFLWp GHV
V\VWqPHV GH IRUPDWLRQ�� &KXU�=XULFK�

.ODJKRIHU� 5LFKDUG HW DO� ������� 9HUJOHLFK GHU 5HVXOWDWH YRQ /HKUDEVFKOXVVSU�IXQJHQ� 6WXGLH
$� (UIROJVTXRWHQ GHU /HKUDEVFKOXVVSU�IXQJHQ JHPlVV /HKUYHUWUDJVVWDWLVWLN GHV
%XQGHVDPWHV I�U 6WDWLVWLN LQ GHQ (UKHEXQJVMDKUHQ ���� ELV ����� 6RFLpWp VXLVVH
SRXU OD UHFKHUFKH DSSOLTXpH HQ PDWLqUH GH IRUPDWLRQ SURIHVVLRQQHOOH� 5DSSRUW
)RUPDWLRQ SURIHVVLRQQHOOH QR� ��

/DFN� &� HW DO� ������� /D IRUPDWLRQ SURIHVVLRQQHOOH GHV MHXQHV PLJUDQWV VDQV VWDWXW OpJDO� FRQ�
VWDWV HW SURVSHFWLRQ GHV EHVRLQV GH UHFKHUFKH� 8QLYHUVLWp GH *HQqYH� )$36(�
'pYHORSSHPHQW HW SODQLILFDWLRQ GHV V\VWqPHV GH IRUPDWLRQ� *HQqYH�

/DPEHOHW� -HDQ�&KULVWLDQ� 1DWDO� -HDQ�0DUF �HG�� ������� &K{PDJH GHV MHXQHV� YDOHXUV VRFLR�
pFRQRPLTXHV HW V\VWqPHV pGXFDWLIV HQ 6XLVVH� SDUWLFXOLqUHPHQW HQ 6XLVVH ODWLQH HW
URPDQGH� &ROORTXH VXU OHV +�(�6� GX �� PDL ����� ,QVWLWXW GH PDFURpFRQRPLH
DSSOLTXpH�8QLYHUVLWp GH /DXVDQQH� /DXVDQQH�'RULJQ\�

/DPSUHFKW� 0DUNXV� 6WDPP� +DQVSHWHU ������� 6R]LDOH 8QJOHLFKKHLW LP %LOGXQJVZHVHQ�
2IILFH IpGpUDO GH OD VWDWLVWLTXH� 6pULH G
DQDO\VHV VXU OD EDVH GX UHFHQVHPHQW GH OD
SRSXODWLRQ GH ����� %HUQH�

/pY\� 5HQp HW DO� ������� 7RXV pJDX[" 'H OD VWUDWLILFDWLRQ DX[ UHSUpVHQWDWLRQV� pG� 6HLVPR�
=XULFK�

/HKPDQQ� +HOHQ ������� 5DSSRUW GH WHQGDQFHV (FROH VXLVVH� SURMHWV GH UpIRUPH� &',3� $R�W
����� %HUQH�

/,1. �HG�� ������� /HKUVWHOOHQEDURPHWHU $XJXVW ����� (UJHEQLVEHULFKW ]XU 8PIUDJH EHL
-XJHQGOLFKHQ XQG %HWULHEHQ� 0DQGDW GH O
2IILFH IpGpUDO GH O
LQGXVWULH� GHV DUWV HW
PpWLHUV HW GX WUDYDLO �2),$07�� /XFHUQH�

0DLHU� +DU\ ������� %LOGXQJV|NRQRPLH� GLH ,QWHUGHSHQGHQ] YRQ %LOGXQJV� XQG
%HVFKlIWLJXQJVV\VWHP� 87% :LVVHQVFKDIW ����� 6WXWWJDUW�
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0DUWL� -�UJ ������� %LOGXQJVSROLWLN XQG :HWWEHZHUEVIlKLJNHLW� 0HWKRGHQ ]XU $EVWLPPXQJ GHU
NRPSOH[HQ 6\VWHPH %LOGXQJV� XQG $UEHLWVZHOW� &66� )RUVFKXQJVSROLWLVFKH
)U�KHUNHQQXQJ �)(5� ��������� %HUQH�

0DUWLQH]� (OHQD ������� 'LSO{PpV GHV pFROHV VXSpULHXUHV� 6LWXDWLRQ VXU OH PDUFKp GH O
HPSORL
HQ ����� 2IILFH IpGpUDO GH OD VWDWLVWLTXH� %HUQH�

0DUW\� 5HV ������� $NWXHOOH 6LWXDWLRQ XQG (QWZLFNOXQJVSHUVSHNWLYHQ GHU %HUXIVELOGXQJVIRU�
VFKXQJ LQ GHU 6FKZHL]� PDQXVFULW QRQ�SXEOLp� 'LVFRXUV IDLW j O
RFFDVLRQ GHV �HV
MRXUQpHV VXLVVHV GH OD IRUPDWLRQ SURIHVVLRQQHOOH j /DXVDQQH� �������������� /DX�
VDQQH�

0H\HU 6FKZHL]HU� 5XWK ������� %HUXIV�$UEHLW� $UEHLWVORVLJNHLW� :DV LVW $UEHLW� R�$�
%HUQ�$GOLVZLO�

0H\HU� 7KRPDV ������� /HV pWUDQJHUV VXU OHV EDQFV G
pFROH� SpUHQQLWp GX FOLYDJH 1RUG�6XG�
2IILFH IpGpUDO GH OD VWDWLVWLTXH� (Q� 6\VWqPH GH IRUPDWLRQ HQ 6XLVVH� (OpPHQWV
G
XQH PRVDwTXH� SS� ������ %HUQH�

0H\HU� 7KRPDV ������� 6WXGLHQDEEUXFK DQ VFKZHL]HULVFKHQ +RFKVFKXOHQ� (LQH
6WUXNWXUDQDO\VH� )RUVFKXQJVEHULFKW GHV 1DWLRQDOHQ )RUVFKXQJVSURJUDPPV ���
3URMHNW �6WXGLHQDEEUXFK DQ VFKZHL]HULVFKHQ +RFKVFKXOHQ DOV 6SLHJHO YRQ
)XQNWLRQVORJLNHQ�� 2IILFH IpGpUDO GH OD VWDWLVWLTXH� 3URJUDPPH QDWLRQDO GH
UHFKHUFKH �� �HIILFDFLWp GH QRV V\VWqPHV GH IRUPDWLRQ�� %HUQH�

0H\HU� 7KRPDV ������� 'LH 6FKZHL]HULVFKH $UEHLWVNUlIWHHUKHEXQJ �6$.(� DOV
'DWHQJUXQGODJH I�U GLH $QDO\VH GHV hEHUJDQJV ]ZLVFKHQ %LOGXQJV� XQG
%HVFKlIWLJXQJVV\VWHP� (YDOXDWLRQVEHULFKW� UDSSRUW LQWHUQH QRQ�SXEOLp� %HUQH�

0RVHU� 8UV� 5K\Q� +HLQ] ������� (YDOXDWLRQ GHU 6HNXQGDUVWXIH , LP .DQWRQ =�ULFK� 6FKXOV\�
VWHPYHUJOHLFK� (UVWHU %HULFKW� (U]LHKXQJVGLUHNWLRQ GHV .DQWRQV =�ULFK� =XULFK�

0RVHU� 8UV� 5K\Q� +HLQ] ������� (YDOXDWLRQ GHU 6HNXQGDUVWXIH , LP .DQWRQ =�ULFK� =ZHLWHU
%HULFKW� %HGLQJXQJHQ GHV /HUQHUIROJV� (U]LHKXQJVGLUHNWLRQ GHV .DQWRQV =�ULFK�
=XULFK�

1DWLRQDO 7UDLQLQJ )XQG �HG�� ������� 7KH WUDQVLWLRQ IURP LQLWLDO HGXFDWLRQ WR ZRUNLQJ OLIH�
WKHPDWLF UHYLHZ� EDFNJURXQG UHSRUW RI WKH &]HFK 5HSXEOLF� �&]HFK� 1DWLRQDO
7UDLQLQJ )XQG� 11�

1HXHQVFKZDQGHU� 0DUNXV 3� HW DO ������� %HUXIVZDKO XQG /HKUYHUWUDJVDXIO|VXQJHQ LP .DQWRQ
%HUQ� ,QVWLWXW I�U 3V\FKRORJLH GHU 8QLYHUVLWlW %HUQ� $PW I�U %LOGXQJVIRUVFKXQJ GHU
(U]LHKXQJVGLUHNWLRQ GHV .DQWRQV %HUQ� %HUQH�

1HXHQVFKZDQGHU� 0DUNXV 3�� 'XPRQW� -HDQQLQH �����D�� 6WDWLVWLVFKH 'DWHQ ]X /HKUYHUWUDJV�
DXIO|VXQJHQ LP .DQWRQ =�ULFK� $PW I�U %HUXIVELOGXQJ GHV .DQWRQV =�ULFK� $EWHL�
OXQJ %HUXIVSlGDJRJLN� %HULFKWH DXV GHP ,QVWLWXW I�U %LOGXQJVIRUVFKXQJ XQG
%HUXIVSlGDJRJLN LP $PW I�U %HUXIVELOGXQJ GHV .DQWRQV =�ULFK� %DQG ��� =�ULFK�

1HXHQVFKZDQGHU� 0DUNXV 3�� 2HJHUOL� 7KRPDV �����E�� 6WDWLVWLVFKH 'DWHQ ]X /HKUYHUWUDJV�
DXIO|VXQJHQ LP .DQWRQ =�ULFK 7HLO ,,� $PW I�U %HUXIVELOGXQJ GHV .DQWRQV =�ULFK�
$EWHLOXQJ %HUXIVSlGDJRJLN� %HULFKWH DXV GHP ,QVWLWXW I�U %LOGXQJVIRUVFKXQJ XQG
%HUXIVSlGDJRJLN LP $PW I�U %HUXIVELOGXQJ GHV .DQWRQV =�ULFK� %DQG ��� =�ULFK�

1RWWHU� 3KLOLSS� 6WROO� )UDQoRLV� 0XOWLNXOWXUDOLWlW� 0HKUVSUDFKLJNHLW XQG /HVHNRPSHWHQ]� (Q�
0DJD]LQ XQL]�ULFK �����
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2&'( �HG�� ������� ([DPHQV GHV SROLWLTXHV QDWLRQDOHV G
pGXFDWLRQ� 6XLVVH� 2&'(� 3DULV�

2&'( �HG�� ������� 'H O
HQVHLJQHPHQW VXSpULHXU j O
HPSORL� ,9� 3RUWXJDO� 5R\DXPH�8QL�
6XqGH� 6XLVVH� 2&'(� 3DULV�

2&'( �HG�� ������� 'H O
HQVHLJQHPHQW VXSpULHXU j O
HPSORL� 5DSSRUW GH V\QWKqVH� 2&'(�
3DULV�

2&'( �HG�� �����D�� *URZLQJ LQWR ZRUN� <RXWK DQG WKH ODERXU PDUNHW RYHU WKH ����V DQG
����V� 2&'(� 2(&' (PSOR\PHQW 2XWORRN� 3DULV�

2&'( �HG�� �����E�� /
pWXGH 2&'( VXU O
HPSORL� )DLWV� DQDO\VHV� VWUDWpJLHV� 2&'(� 3DULV�

2&'( �HG�� �����F�� /D IRUPDWLRQ SURIHVVLRQQHOOH GHV MHXQHV� SRXU GHV SROLWLTXHV HW GHV SUDWL�
TXHV FRKpUHQWHV� 2&'(� 3DULV�

2&'( �HG�� �����G�� 3HUVSHFWLYHV GH O
HPSORL� -XLOOHW ����� 3DULV�

2&'( �HG�� �����H�� /HV HQIDQWV HW DGROHVFHQWV j ULVTXHV� 2&'(� 3DULV�

2&'( �HG�� �����D�� /HV HQIDQWV j ULVTXH� 2&'(� 3DULV�

2&'( �HG�� �����E�� /
pYDOXDWLRQ HW OD UHFRQQDLVVDQFH GHV TXDOLILFDWLRQV HW GHV FRPSpWHQFHV�
2&'(� 3DULV�

2&'( �HG�� �����D�� (GXFDWLRQ DQG 7UDLQLQJ� /HDUQLQJ DQG :RUNLQJ LQ D 6RFLHW\ LQ )OX[�
2&'(� 3DULV�

2&'( �HG�� �����E�� 4XDOLILFDWLRQV HW FRPSpWHQFHV GDQV O
HQVHLJQHPHQW WHFKQLTXH HW OD IRUPD�
WLRQ SURIHVVLRQQHOOH� (YDOXDWLRQ HW FHUWLILFDWLRQ� 2&'(� 3DULV�

2&'( �HG�� �����F�� 3ROLWLTXHV GX PDUFKp GH WUDYDLO HQ 6XLVVH� 2&'(� 3DULV�

2&'( �HG�� �����G�� &KRLVLU VRQ DYHQLU� OHV MHXQHV HW O
RULHQWDWLRQ SURIHVVLRQQHOOH� 2&'(�
3DULV�

2&'( �HG�� �����H�� 5HJDUG VXU O
pGXFDWLRQ� $QDO\VH� 2&'(� ,QGLFDWHXUV VXU OHV V\VWqPHV
G
HQVHLJQHPHQW �,1(6�� 3DULV�

2&'( �HG�� �����D�� ([DPHQ WKpPDWLTXH VXU OD WUDQVLWLRQ GH OD IRUPDWLRQ LQLWLDOH j OD YLH
DFWLYH� 3DULV�

2&'( �HG�� �����E�� 7KH WUDQVLWLRQ IURP LQLWLDO HGXFDWLRQ WR ZRUNLQJ OLIH� FRXQWU\ QRWH�
$XVWUDOLD� 2&'(� 'LUHFWRUDWH IRU (GXFDWLRQ� (PSOR\PHQW DQG 6RFLDO $IIDLUV�
3DULV�

2&'( �HG�� �����F�� 7KH WUDQVLWLRQ IURP LQLWLDO HGXFDWLRQ WR ZRUNLQJ OLIH� FRXQWU\ QRWH� WKH
&]HFK 5HSXEOLF� 2&'(� 'LUHFWRUDWH IRU (GXFDWLRQ� (PSOR\PHQW DQG 6RFLDO
$IIDLUV� 3DULV�

2&'( �HG�� �����G�� (WXGHV pFRQRPLTXHV GH O
2&'(� 6XLVVH� 2&'(� (WXGHV pFRQRPLTXHV GH
O
2&'(� 3DULV�

2&'( �HG�� �����H�� 3HUVSHFWLYHV 'H O
(PSORL -XLOOHW ����� 3DULV�

2&'( �HG�� �����I�� 5HJDUG VXU O
pGXFDWLRQ� $QDO\VH� 2&'(� ,QGLFDWHXUV VXU OHV V\VWqPHV
G
HQVHLJQHPHQW �,1(6�� 3DULV�

2&'( �HG�� �����J�� 5HJDUG VXU O
pGXFDWLRQ� /HV LQGLFDWHXUV GH O
2&'(� 3DULV�

2&'( �HG�� �����K�� /LWHUDF\ 6NLOOV IRU WKH NQRZOHGJH VRFLHW\� 3DULV�
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2&'( 	 +XPDQ 5HVRXUFHV 'HYHORSPHQW &DQDGD �HG�� ������� /LWHUDF\ 6NLOOV IRU WKH NQRZO�
HGJH VRFLHW\� 3DULV�

2&'( �HG�� ������� ,WLQpUDLUHV HW SDUWLFLSDWLRQ GDQV O
HQVHLJQHPHQW WHFKQLTXH HW OD IRUPDWLRQ
SURIHVVLRQQHOOH� 3DULV�

2&'( 	 +XPDQ 5HVRXUFHV 'HYHORSPHQW &DQDGD �HG�� ������� /LWHUDF\ 6NLOOV IRU WKH NQRZO�
HGJH VRFLHW\� 3DULV�

2)(6 �2IILFH IpGpUDO GH O
pGXFDWLRQ HW GH OD VFLHQFH� HW DO� �HG�� ������� /HV VWUXFWXUHV G
HQ�
VHLJQHPHQW HW GH IRUPDWLRQ LQLWLDOH HQ 6XLVVH� 2IILFH IpGpUDO GH O
pGXFDWLRQ HW GH OD
VFLHQFH� 2IILFH IpGpUDO GH O
LQGXVWULH� GHV DUWV HW PpWLHUV HW GX WUDYDLO� 2IILFH IpGpUDO
GH OD VWDWLVWLTXH� %HUQH�

2IILFH G
RULHQWDWLRQ GX 9DODLV URPDQG ������� +RUL]RQ ����� (WXGH ORQJLWXGLQDOH VXU OD
UpDOLVDWLRQ GHV FKRL[ G
XQH FODVVH G
kJH� 3UHPLqUH SKDVH� 6LRQ�

2IILFH G
RULHQWDWLRQ GX 9DODLV URPDQG ������� +RUL]RQ ����� (WXGH ORQJLWXGLQDOH VXU OD
UpDOLVDWLRQ GHV FKRL[� 'HX[LqPH SKDVH� 6LRQ�

2),$07 �2IILFH IpGpUDO GH O
LQGXVWULH� GHV DUWV HW PpWLHUV HW GX WUDYDLO� �HG�� �����D��
&RQIpUHQFH QDWLRQDOH VXU OHV SODFHV G
DSSUHQWLVVDJH GX �� QRYHPEUH ����
�'RFXPHQWDWLRQ SRXU OD FRQIpUHQFH�� 2),$07� %HUQH�

2),$07 �HG�� �����E�� 3ODFHV G
DSSUHQWLVVDJH ����� 5pVXOWDWV GH O
HQTXrWH PHQpH SDU
O
2),$07 DXSUqV GHV VHUYLFHV FDQWRQDX[ GH OD IRUPDWLRQ SURIHVVLRQQHOOH� %HUQH�

2),$07 �HG�� �����D�� &LUFXODLUH UHODWLYH DX[ PHVXUHV GH PDUFKp GX WUDYDLO �007� YDODEOH
GqV OH �HU MXLQ ����� 2)&,0� %HUQH�

2),$07 �HG�� �����E�� 5pIRUPH GH OD IRUPDWLRQ FRPPHUFLDOH GH EDVH� -XLQ ����� %HUQH�

2),$07 �HG�� �����F�� 'RFXPHQWDWLRQ GH SUHVVH VXU OHV PHVXUHV GH PDUFKp GX WUDYDLO
�007�� &RQIpUHQFH GH SUHVVH GX �� PDUV ����� %HUQH�

2),$07 �HG�� �����G�� 2IILFHV UpJLRQDX[ GH SODFHPHQW HW PHVXUHV GH PDUFKp GX WUDYDLO� GH
SUHPLHUV UpVXOWDWV SRVLWLIV FRPPHQFHQW j VH IDLUH VHQWLU� &RPPXQLTXp GH SUHVVH GX
�� PDUV ����� %HUQH�

2),$07 �HG�� ������� /D 9LH pFRQRPLTXH� 'RQQpHV pFRQRPLTXHV GH OD 6XLVVH� (Q� /D 9LH
pFRQRPLTXH ����� DQQH[H VWDWLVWLTXH�

2)6 �2IILFH IpGpUDO GH OD VWDWLVWLTXH� HG�� ������� 6\VWqPH GH IRUPDWLRQ HQ 6XLVVH� (OpPHQWV
G
XQH PRVDwTXH� %HUQH�

2)6 �����D�� /HV LQGLFDWHXUV GH O
HQVHLJQHPHQW HQ 6XLVVH� /
HQVHLJQHPHQW HQ PXWDWLRQ GDQV
QRWUH SD\V� %HUQH�

2)6 �����E�� /D IRUPDWLRQ FRQWLQXH HQ 6XLVVH� (QTXrWH GH ����� %HUQH�

2)6 �����D�� ,QGLFDWHXUV GX PDUFKp GH WUDYDLO ���������� $FWXDOLWpV 2)6� 6$.(�1(:6� QR�
�����

2)6 �����E�� /D VWDWLVWLTXH GH OD SRSXODWLRQ DFWLYH RFFXSpH� 5pVXOWDWV UpYLVpV ����������
%HUQH�

2)6 �����F�� /HV VFpQDULRV GH O
pYROXWLRQ GpPRJUDSKLTXH GH OD 6XLVVH ���������� %HUQH�

2)6 �����G�� /D IRUPDWLRQ SURIHVVLRQQHOOH HQ 6XLVVH� (YROXWLRQ GH OD SDUWLFLSDWLRQ HW
QRXYHDX[ GpILV� %HUQH�
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2)6 �����H�� 6WDWLVWLN GHU /HKUDEVFKOXVVSU�IXQJHQ XQG /HKUYHUWUlJH ����� $FWXDOLWpV 2)6
���(GXFDWLRQ HW VFLHQFH� �����������

2)6 �����I�� $UEHLWVPDUNW 7HVVLQ� $FWXDOLWpV 2)6� 6$.(�1(:6� QR� �����

2)6 �����J�� %DV UHYHQXV� SUpFDULWp HW H[FOXVLRQ GX PDUFKp G
HPSORL� (YROXWLRQ GH TXHOTXHV
LQGLFDWHXUV WLUpV GH O
(63$ ���������� $FWXDOLWpV 2)6� 6$.(�1(:6� QR� �����

2)6 �����K�� 9HUV O
pJDOLWp" /D VLWXDWLRQ GHV IHPPHV HW GHV KRPPHV HQ 6XLVVH� 'HX[LqPH
UDSSRUW VWDWLVWLTXH� %HUQH�

2)6 �����D�� 6WDWLVWLTXH GH O
pWDW DQQXHO GH OD SRSXODWLRQ �(6323� ����� $FWXDOLWpV 2)6
��3RSXODWLRQ� DR�W ����� %HUQH�

2)6 �����E�� /HV MHXQHV GRQQHQW�LOV OH WRQ RX VRQW�LOV GHV H[FOXV" 8Q SRUWUDLW VWDWLVWLTXH GHV
MHXQHV HQ 6XLVVH� %HUQH�

2)6 �����F�� 9HUV O
pJDOLWp" $FWXDOLVDWLRQ GHV SULQFLSDX[ LQGLFDWHXUV�

2)6 �����G�� /H PDUFKp GX WUDYDLO HQ 6XLVVH� TXDWUH VLWXDWLRQV GLIIpUHQWHV� $FWXDOLWpV 2)6�
6$.(�1(:6� QR� �����

2)6 �����H�� /H PDUFKp GX WUDYDLO HQ 6XLVVH URPDQGH� $FWXDOLWpV 2)6� 6$.(�1(:6� QR�
�����

2)6 �����I�� 8QH VpOHFWLRQ GHV LQGLFDWHXUV GH O
HQVHLJQHPHQW HQ 6XLVVH� %HUQH�

2)6 �����J�� ,QWpJUDWLRQ� XQH KLVWRLUH G
pFKHFV" /HV HQIDQWV HW OHV DGROHVFHQWV pWUDQJHUV IDFH
DX V\VWqPH VXLVVH GH IRUPDWLRQ� %HUQH�

2)6 �����K�� +RFKVFKXOLQGLNDWRUHQ 6FKZHL]� %HUQH�

2)6 �����L�� :HLWHUELOGXQJ LQ GHU 6FKZHL]� (LQH $XVZHUWXQJ GHU 6FKZHL]HULVFKHQ $UEHLWV�
NUlIWHHUKHEXQJ ����� %HUQH�

2JD\� 7DQLD ������� /HV VRUWLHV GH O
HQVHLJQHPHQW VXSpULHXU HW OHV HQWUpHV GDQV OD YLH DFWLYH�
5DSSRUW QDWLRQDO VXLVVH� 2&'(� 5HODWLRQV HQWUH O
HQVHLJQHPHQW VXSpULHXU HW
O
HPSORL�

3RJOLD� (GR HW DO� �HG�� ������� 3OXUDOLWp FXOWXUHOOH HW pGXFDWLRQ HQ 6XLVVH� (WUH PLJUDQW ,,�
%HUQH�

3UR -XYHQWXWH �HG�� ������� /H FK{PDJH GHV MHXQHV� \ D�W�LO GHV VROXWLRQV"� 3UR -XYHQWXWH� (Q�
3UR -XYHQWXWH� DQQpH ����� =XULFK�

5DXFK� %UXQR ������� %HUXIOLFKH ,QWHJUDWLRQ � NHLQ .LQGHUVSLHO� �EHU DXVOlQGLVFKH -XJHQGOLFKH
XQG LKUH EHUXIOLFKH ,QWHJUDWLRQ� (Q� 3DQRUDPD ������� SS� ������

5HFKHUFKHV pFRQRPLTXHV %kOH 6$ �HG�� ������� ,QWHUQDWLRQDOHU %HQFKPDUN 5HSRUW� %UDQFKHQ
XQG 5HJLRQHQ LP LQWHUQDWLRQDOHQ 9HUJOHLFK� 5HFKHUFKH pFRQRPLTXHV %kOH
6$�.RQMXQNWXUIRUVFKXQJ %DVHO $*� 5HSRUW 1U� ������� %kOH�

5LFFL� -HDQ�/RXLV� :HEHU &DKRXU� ,VDEHOOH ������� /
LQVHUWLRQ SURIHVVLRQQHOOH GHV GLSO{Pp�H�V
(3)/� YROpH ����� /DXVDQQH�

5LFFL� -HDQ�/RXLV� :HEHU &DKRXU� ,VDEHOOH ������� /
LQVHUWLRQ SURIHVVLRQQHOOH GHV GLSO{Pp�H�V
(3)/ GH OD SURPRWLRQ ����� /DXVDQQH�

5RVHOOL� 0DULD ������� 9LHOHQ EOHLEW QXU GDV .RIIHUSDFNHQ� (Q� 5HYXH� MRXUQDO GH OD IRUPDWLRQ
SURIHVVLRQHOOH� ������� SS� ������
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5RVVL� $QJHOR ������� =XVDPPHQKlQJH 0LJUDWLRQ � $UEHLWVPDUNW� (Q� 5HYXH� MRXUQDO GH OD
IRUPDWLRQ SURIHVVLRQHOOH� ������� S� ���

5XK� +DQV ������� :HOFKH %HUXIVVFKXOH I�U ZHOFKH *HVHOOVFKDIW"� (Q� 5HYXH� MRXUQDO GH OD
IRUPDWLRQ SURIHVVLRQQHOOH �������� SS� ����

6FKXO]� +DQV�5XGROI� +DQKDUW� 6LHJIULHG ������� $XI GHU 6XFKH QDFK OHKUOLQJVDXVELOGHQGHQ
8QWHUQHKPHQ� 3URJUDPPH QDWLRQDO GH UHFKHUFKH 315 �� �HG��� (Q� %XOOHWLQ 1DWLR�
QDOHV )RUVFKXQJVSURJUDPP ��� 1U� �� ����� SS� ������ %HUQH�

6KHOGRQ� *HRUJH ������� 4XDOLILFDWLRQ HW FK{PDJH� (Q� /D 9LH pFRQRPLTXH ������� SS� ������

6ROFj� 3DROD ������� $SSUHQGLVWDWR GL FRPPHUFLR� XQR VJXDUGR VXOOH SUDWLFKH LQ D]LHQGD�
8IILFLR VWXGL H ULFHUFKH� 'RFXPHQWL GL ULFHUFD ������ %HOOLQ]RQD�

6WUDKP� 5XGROI +� ������� $UEHLW XQG 6R]LDOVWDDW VLQG ]X UHWWHQ� :HUG 9HUODJ� =�ULFK�

6WUHFNHLVHQ� 8UVXOD ������� %LOGXQJ� %HVFKlIWLJXQJ� 4XDOLILNDWLRQ� 7KHPDWLVFKH 6WRVVULFKWXQJ�
DXVOlQGLVFKH $UEHLWHQ XQG 
LQOlQGLVFKH
 8HEHUOHJXQJHQ ]X HLQHP 
3URMHNW 4*5
 LQ
GHU 6FKZHL]� QRQ�SXEOLp� 11�

6WXW]�'HOPRUH� 6DQGUD ������� 6FKXO� XQG %HUXIVZDKO GHU -XJHQGOLFKHQ LP .DQWRQ =�ULFK�
6WDWLVWLVFKH $VSHNWH ]XU (QWZLFNOXQJ GHU $XVELOGXQJVZHJH LQ GHQ -DKUHQ ���� ELV
����� (U]LHKXQJVGLUHNWLRQ GHV .DQWRQV =�ULFK� 3lGDJRJLVFKH $EWHLOXQJ�%LOGXQJV�
VWDWLVWLN� %HULFKWH DXV GHU 3lGDJRJLVFKHQ $EWHLOXQJ�%LOGXQJVVWDWLVWLN� QR� ��� 0DL
����� =�ULFK�

6�VV� 'DQLHO HW DO� ������� /HKUDEEUXFK� *HVXQGKHLWVSUREOHPH XQG GHYLDQWHV 9HUKDOWHQ LP
-XJHQGDOWHU� 'UXFNHUHL GHU 8QLYHUVLWlW %HUQ� %HUQH�

7KHLVV� 5RODQG ������� -XJHQGDUEHLWVORVLJNHLW LQ GHU 6FKZHL]� (Q� 3DQRUDPD ������� SS� ���
���

7RXUQLHU� 3LHUUH ������� /HV MHXQHV HW OD UHFKHUFKH GX SUHPLHU HPSORL� (Q� 3DQRUDPD �������
SS� ������

8QLRQ V\QGLFDOH VXLVVH �866� HG�� ������� )RUPDWLRQ SURIHVVLRQQHOOH HW SpQXULH GH SODFHV
G
DSSUHQWLVVDJH� 3UREOqPHV HW SURSRVLWLRQV GH VROXWLRQV� 'RFXPHQWDWLRQ QR� ���
IpYULHU ����� %HUQH�

YDQ 'DP� -DFRE HW DO� ������� (LQULFKWXQJ HLQHV %HWULHEVSDQHOV ]XU )U�KHUNHQQXQJ YRQ
$UEHLWVPDUNWHQWZLFNOXQJHQ� &66� )RUVFKXQJVSROLWLVFKH )U�KHUNHQQXQJ �)(5�
��������� %HUQH�

9DQHWWD� )UDQFHVFR� 'RQDWL� 0DULR ������� /D IRUPD]LRQH GHL JLRYDQL GRSR OD VFXROD PHGLD�
7HQGDQFHV HW SUHPLHUV UpVXOWDWV� 5pVXPp SURYLVRLUH QRQ�SXEOLp�

9DQHWWD� )UDQFHVFR HW DO� ������� /D IRUPD]LRQH FRPPHUFLDOH GXDOH� SURSRVWH GL ULIRUPD�
,QVWLWXW VXLVVH GH SpGDJRJLH SRXU OD IRUPDWLRQ SURIHVVLRQQHOOH �,63)3�� &DKLHUV GH
O
,63)3 QR� �� =ROOLNRIHQ�

:ROWHU� 6WHIDQ &� HW DO� ������� 'LIIHUHQW VFKRRO V\VWHPV � GLIIHUHQW ODERXU PDUNHW UHVXOWV�
1RYD 6FLHQFH� (Q� /DQJH� 7� �(G��� 8QGHUVWDQGLQJ WKH 6FKRRO�WR�:RUN�7UDQVLWLRQ�
1HZ <RUN�

������� (QWUH O
pFROH HW O
HQWUHSULVH� OH JUDQG VDXW� (Q� 3HUVSHFWLYHV� ������� QR� VSpFLDO� SS� ��
���
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������� '
XQ PRQGH j O
DXWUH� pFROH � YLH SURIHVVLRQQHOOH� (Q� &RRUGLQDWLRQ �������� SS� �����
/DXVDQQH�

������� 3URJUDPPH GH O
$60 FRQWUH OH FK{PDJH GHV MHXQHV� (Q� -RXUQDO GHV $VVRFLDWLRQV
SDWURQDOHV �������� SS� ��������

������� %HUXIVELOGXQJ� %HUXIVEHUDWXQJ XQG $UEHLWVPDUNW LP 3DUODPHQW� 'LH )U�KMDKUVVHVVLRQ
GHU (LGJ� 5lWH EUDFKWH HLQH 5HNRUG]DKO YRQ SDUODPHQWDULVFKHQ $QIUDJHQ� PHLVW ]X
)UDJHQ GHV /HKUVWHOOHQPDUNWHV� (Q� 3DQRUDPD� 2ULHQWDWLRQ HW )RUPDWLRQ
SURIHVVLRQQHOOH � 0DUFKp GX WUDYDLO� QR� �� �����

������� ,QWpJUDWLRQ SURIHVVLRQQHOOH� 'RVVLHU� ,GpHV SRXU XQH pGXFDWLRQ HQ FRQWH[WHV SOXULFXOWX�
UHOV� (Q� ,QWHU�'LDORJRV ������� SS� �����

������� /
RULHQWDWLRQ SURIHVVLRQQHOOH� 'RVVLHU GDQV� (GXFDWHXU �����

������� )UHPGVSUDFKLJH -XJHQGOLFKH LQWHJULHUHQ XQG UHVSHNWLHUHQ� (Q� -RXUQDO GH OD IRUPDWLRQ
SURIHVVLRQQHOOH QR� ������� SS� �����

������� -XJHQG XQG $UEHLW� (Q� 'LDORJ ��������
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'U 5XGROI 1DWVFK� 2IILFH IpGpUDO GH OD IRUPDWLRQ SURIHVVLRQQHOOH HW GH OD WHFKQRORJLH �2)37�

/H SUDJPDWLVPH KHOYpWLTXH QH IDYRULVH JXqUH O©LGHQWLILFDWLRQ SUpFRFH GHV SUREOqPHV HW OD PLVH
HQ RHXYUH GH PHVXUHV SRXU OHV UpVRXGUH� 'HV GpFHQQLHV GH KDXWH FRQMRQFWXUH HW GH SOHLQ HPSORL
RQW IDLW RXEOLHU OHV GLIILFXOWpV DQWpULHXUHV UHQFRQWUpHV ORUV GH OD UHFKHUFKH G©XQ HPSORL DSUqV
O©DFKqYHPHQW G©XQH IRUPDWLRQ� /RUVTXH OH FKDQJHPHQW VWUXFWXUHO GH O©pFRQRPLH IXW FHUWHV
FRQWLQX PDLV SOXV OHQW TX©DXMRXUG©KXL� OH GpYHORSSHPHQW GX V\VWqPH GH IRUPDWLRQ VXLYLW SOXV
RX PRLQV OH U\WKPH � GDQV OHV VHFWHXUV R� OH EHVRLQ HQ SHUVRQQHO TXDOLILp DOODLW FURLVVDQW� OHV
HQWUHSULVHV SRUWqUHQW XQH DWWHQWLRQ VRXWHQXH j OD IRUPDWLRQ SURIHVVLRQQHOOH� FH TXL Q©pWDLW SDV OH
FDV GDQV OHV DXWUHV VHFWHXUV� /HV SDVVDJHV GH OD VRFLpWp DJULFROH j OD VRFLpWp LQGXVWULHOOH� GH OD
SURGXFWLRQ DUWLVDQDOH j OD SURGXFWLRQ PpFDQLVpH� GH O©pFRQRPLH GH SURGXFWLRQ j O©pFRQRPLH GH
VHUYLFHV HXUHQW GRQF OLHX SRXU DLQVL GLUH VDQV KHXUWV� %LHQ TX©DYHF XQ FHUWDLQ UHWDUG� OH
GpYHORSSHPHQW GHV J\PQDVHV HW GHV XQLYHUVLWpV� GHV pFROHV VXSpULHXUHV HW G©DXWUHV RIIUHV GH
SHUIHFWLRQQHPHQW SURIHVVLRQQHO FRQVWLWXD XQH UpSRQVH j OD GHPDQGH FURLVVDQWH GH PHLOOHXUHV
TXDOLILFDWLRQV� /D SROLWLTXH GH IRUPDWLRQ UpDJLW DLQVL DX[ H[LJHQFHV GX PDUFKp GX WUDYDLO� PDLV LO
V©DYpUD pJDOHPHQW TX©HQ WDQW TX©LQVWUXPHQW G©LQWHUYHQWLRQ j FRXUW WHUPH� HOOH pWDLW
LQDSSURSULpH� 'H IDLW� VH IRUJHU GpPRFUDWLTXHPHQW XQH RSLQLRQ� UHFKHUFKHU XQ FRQVHQVXV�
SUHQGUH OHV GpFLVLRQV HQ PDWLqUH GH QRXYHOOHV RIIUHV GH IRUPDWLRQ HW OHV PHWWUH HQ DSSOLFDWLRQ
GHPDQGHQW GHV DQQpHV� $ FHOD� LO IDXW HQFRUH DMRXWHU DX PRLQV O
pTXLYDOHQW WHPSV G
XQH FRKRUWH
SRXU TXH OHV SUHPLHUV HIIHWV VXU OH PDUFKp GH O©HPSORL VRLHQW YLVLEOHV�

7DQW TXH O
pFRQRPLH HQ SOHLQH H[SDQVLRQ pWDLW j PrPH G©DEVRUEHU OHV GLSO{PpV GH SUDWLTXHPHQW
WRXV OHV pWDEOLVVHPHQWV G©HQVHLJQHPHQW HW GH IRUPDWLRQ HW GH OHXU DVVXUHU GHV FRQGLWLRQV
G©H[LVWHQFH FRUUHFWHV� PrPH j FHX[ TXL Q
DYDLHQW SDV DFKHYp OHXU IRUPDWLRQ SDU XQ GLSO{PH � OH
SDVVDJH j OD YLH DFWLYH Q
pWDLW SDV XQ VXMHW PDMHXU GH GLVFXVVLRQ� /HV EHVRLQV GH O©pFRQRPLH
Q©pWDLHQW FHUWHV SDV HQWLqUHPHQW FRXYHUWV SDU OD PDLQ�G
£XYUH VXLVVH� PDLV FHFL LPSRUWDLW SHX
GDQV OD PHVXUH R� OH GpILFLW SRXYDLW rWUH FRPEOp SDU O©DIIOX[ G©XQH PDLQ�G©RHXYUH pWUDQJqUH j
WRXV OHV QLYHDX[ GH TXDOLILFDWLRQ � PDLV SOXV SDUWLFXOLqUHPHQW DX[ QLYHDX[ OHV SOXV EDV� /H IDLW
TXH GHV KRPPHV HW GHV IHPPHV LVVXV GH PLOLHX[ FXOWXUHOV VHQVLEOHPHQW GLIIpUHQWV SXLVVHQW
UHQFRQWUHU GHV GLIILFXOWpV GH WUDQVLWLRQ G©RUGUH SK\VLTXH� SV\FKLTXH HW PDWpULHO ORUV GH
O©LQWpJUDWLRQ GDQV OH SURFHVVXV GH WUDYDLO GH OHXU SD\V G©DFFXHLO pWDLW SHX SULV HQ FRQVLGpUDWLRQ�
YRLUH UHIRXOp SDU OHV PLOLHX[ SROLWLTXHV HW O©RSLQLRQ SXEOLTXH�

1RWUH SHUFHSWLRQ GHV DQQpHV GH KDXWH FRQMRQFWXUH FRPSRUWH OH ULVTXH TXH QRXV FRQVLGpULRQV OD
VLWXDWLRQ GH O
pSRTXH HQ FH TXL FRQFHUQH OH SDVVDJH GH OD IRUPDWLRQ j O©DFWLYLWp SURIHVVLRQQHOOH
FRPPH QRUPDOH� DORUV TX
HOOH V©HVW EUXWDOHPHQW WHUPLQpH DYHF OD UpFHVVLRQ� &H VHUDLW UpGXLUH OD
SUREOpPDWLTXH j VRQ VHXO DVSHFW PDWpULHO� F©HVW�j�GLUH j OD GLIILFXOWp GH IDLUH YDORLU XQH
TXDOLILFDWLRQ DFTXLVH j VRQ MXVWH QLYHDX HW GH SUpWHQGUH j XQH UpPXQpUDWLRQ DGpTXDWH VXU OH
PDUFKp GX WUDYDLO� $ORUV TX©LO V©DJLW ELHQ SOXW{W GH SUHQGUH FRQVFLHQFH GX IDLW TXH FKDTXH
LQWHUVHFWLRQ HQWUH IRUPDWLRQ HW HPSORL HVW SHUoXH GLIIpUHPPHQW VHORQ OHV LQGLYLGXV� TX©HOOH SHXW
UHSUpVHQWHU XQH FKDQFH HW XQH GLIILFXOWp� TX©HOOH SHXW rWUH YpFXH FRPPH XQH UpXVVLWH HW XQH
IUXVWUDWLRQ� FHFL LQGpSHQGDPPHQW GX FRQWH[WH FRQMRQFWXUHO� 1RXV QH UHQGRQV SDV HQWLqUHPHQW
MXVWLFH j OD FRPSOH[LWp GH OD WUDQVLWLRQ SDU OD VLPSOH QpFHVVLWp GH FRQIRUPHU OD IRUPDWLRQ GH
PDQLqUH RSWLPDOH DX[ H[LJHQFHV GX PDUFKp GX WUDYDLO� 8Q WHO LQGLYLGX SHXW rWUH VpFXULVp VL OD
IRUPDWLRQ DQWLFLSH HQ WRXV SRLQWV OD VLWXDWLRQ TX©LO UHQFRQWUHUD GDQV OH PRQGH GX WUDYDLO� DORUV
TXH WHO DXWUH SHXW FKHUFKHU FRQVFLHPPHQW OH FKDQJHPHQW GRQW LO WHQWHUD GH UHOHYHU OHV GpILV
DYHF SOXV RX PRLQV GH ERQKHXU� 3RXU FH GHUQLHU� XQH IRUPDWLRQ RULHQWpH VXU OH FKDQJHPHQW HW
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QRQ VXU OD URXWLQH V©DYqUH SOXV XWLOH� ,O IDXW GRQF HQ GpGXLUH TXH OD IRUPDWLRQ GRLW rWUH EDVpH�
GDQV OD PHVXUH GX SRVVLEOH� VXU OHV FRQGLWLRQV HW OHV EHVRLQV GH O©LQGLYLGX� &H SRVWXODW VH KHXUWH
FHSHQGDQW j OD FRQWUDLQWH UpHOOH GH OD VWDQGDUGLVDWLRQ HW GH O©pJDOLWp GH WUDLWHPHQW� SRXU GHV
UDLVRQV ILQDQFLqUHV HW MXULGLTXHV�

/HV SRVWHV j UHSRXUYRLU VXU OH PDUFKp VRQW WRXW DXVVL KpWpURJqQHV TXH OHV LQGLYLGXV TXL VH
ODQFHQW GDQV OD YLH DFWLYH� 2Q QH SHXW UHSURFKHU j O©pFRQRPLH HQ JpQpUDO RX j FHUWDLQHV GH VHV
EUDQFKHV GH QH SRXYRLU IL[HU GDQV OH GpWDLO OHV EHVRLQV DFWXHOV HW HQFRUH PRLQV IXWXUV HQ PDWLqUH
GH TXDOLILFDWLRQV � HW SDU Oj OHXUV DWWHQWHV j O©pJDUG GX V\VWqPH pGXFDWLI� /©KRQQrWHWp YRXGUDLW
WRXWHIRLV� DX YX GH FHWWH LPSRVVLELOLWp� TXH O©RQ QH FULWLTXH SDV RXWUH PHVXUH FH TXH OH V\VWqPH
pGXFDWLI D IRXUQL VRXV SUpWH[WH TXH FHOD QH UpSRQGH SDV WRXMRXUV DX[ EHVRLQV LPPpGLDWV GH
O
pFRQRPLH�

)DFH j O©LQWpUrW GH O©LQGLYLGX G©REWHQLU DXVVL UDSLGHPHQW TXH SRVVLEOH XQH SODFH GH WUDYDLO
FRQIRUPH j VD IRUPDWLRQ HW j VRQ JR�W� RX SRXU OH PRLQV VXVFHSWLEOH G©DVVXUHU VRQ H[LVWHQFH�
O©pFRQRPLH HVW DYDQW WRXW LQWpUHVVpH j UHSRXUYRLU OHV SRVWHV QpFHVVDLUHV GH IDoRQ RSWLPDOH�
F©HVW�j�GLUH VL SRVVLEOH VXU OD EDVH G©XQ FKRL[ HQWUH SOXVLHXUV FDQGLGDWV� VDQV GpODLV GH FDUHQFH
HW j GHV FR�WV VDODULDX[ VXSSRUWDEOHV� /RUVTXH OHV IRUFHV YLYHV QpFHVVDLUHV VRQW GLVSRQLEOHV VXU
OH PDUFKp� OHV HQWUHSULVHV RQW SHX GH PRWLIV G
LQWHUYHQLU DFWLYHPHQW GDQV OH GRPDLQH GH OD
IRUPDWLRQ GH EDVH HW GX SHUIHFWLRQQHPHQW SURIHVVLRQQHO� &HFL G©DXWDQW PRLQV TXH OHV PHVXUHV
GH IRUPDWLRQ H[LJHQW XQH LPSRUWDQWH GpSHQVH GH WHPSV HW G©DUJHQW HW QH SURGXLVHQW SDV
LPPpGLDWHPHQW GH UpVXOWDWV � SRXU DXWDQW TXH OHXUV HIIHWV VRLHQW FDOFXODEOHV�

&H PpFDQLVPH TXL V©H[SOLTXH SDU OHV ORLV GX PDUFKp FRQVWLWXH VDQV GRXWH O©XQH GHV UDLVRQV
SULQFLSDOHV GH OD UpWLFHQFH PDQLIHVWpH GHSXLV TXHOTXHV DQQpHV SDU OHV PLOLHX[ pFRQRPLTXHV HQ
PDWLqUH G©RIIUH GH SODFHV G©DSSUHQWLVVDJH � LQVpFXULWp TXDQW DX[ EHVRLQV j PR\HQ WHUPH WDQW
TXDQWLWDWLIV TXH TXDOLWDWLIV� RIIUH VXIILVDQWH GH PDLQ�G©RHXYUH TXDOLILpH HW UDSLGHPHQW GLVSRQLEOH�
VLWXDWLRQ GH UHQGHPHQW SHX IDYRUDEOH HW TXL QH SHUPHW DSSDUHPPHQW SDV G©DIIHFWHU OHV
SURIHVVLRQQHOV LQWpJUpV GDQV OH SURFHVVXV GH WUDYDLO GH O©HQWUHSULVH j GHV WkFKHV GH IRUPDWLRQ�
/D VLWXDWLRQ GHYLHQW FULWLTXH ORUVTXH OD GHPDQGH HQ SHUVRQQHO TXDOLILp GpSDVVH O©RIIUH � FRPPH
GDQV OH GRPDLQH GH O©LQIRUPDWLTXH � HW TXH PDQTXHQW VLPXOWDQpPHQW OHV FRQGLWLRQV RX OD
GLVSRVLWLRQ j FRPEOHU OH GpILFLW SDU GHV HIIRUWV DFFUXV GH IRUPDWLRQ�

3DU SULQFLSH� O©(WDW OLEpUDO V©DEVWLHQW G©H[HUFHU XQH LQIOXHQFH UpJXODWULFH VXU OH PDUFKp GH
O©HPSORL� %LHQ TXH WRXMRXUV pYRTXpHV� OD SODQLILFDWLRQ HW O©RULHQWDWLRQ GHV EHVRLQV SDU OH ELDLV GH
OD SROLWLTXH GH IRUPDWLRQ VRQW UpSURXYpHV j MXVWH WLWUH� SDU H[HPSOH ORUVTX©RQ H[LJH XQH
UpJXODWLRQ GH OD GHQVLWp GH PpGHFLQV SDU OH QXPHUXV FODXVXV� /H OLEUH FKRL[ GH OD IRUPDWLRQ D
SRXU FRUROODLUH OD UHVSRQVDELOLWp SHUVRQQHOOH GH WUDQVSRVHU OHV FRQQDLVVDQFHV DFTXLVHV GDQV OH
FDGUH G©XQH DFWLYLWp SURIHVVLRQQHOOH� &HOD HVW SDUWLFXOLqUHPHQW YUDL GDQV OH GRPDLQH GHV pWXGHV
DFDGpPLTXHV� WDQGLV TX©HQ FH TXL FRQFHUQH OD IRUPDWLRQ SURIHVVLRQQHOOH� OH OLHQ pWURLW DYHF OH
PRQGH pFRQRPLTXH JDUDQWLW j ORQJ WHUPH XQ FHUWDLQ pTXLOLEUH HQWUH O©RIIUH GH IRUPDWLRQ HW OD
GHPDQGH GH TXDOLILFDWLRQV GH OD SUDWLTXH�
0rPH V©LO VH PRQWUH UpWLFHQW j LQWHUYHQLU GLUHFWHPHQW GDQV O©DXWR�UpJXODWLRQ GX V\VWqPH GH
O©HPSORL� O©(WDW QH SHXW VH VRXVWUDLUH j VRQ GHYRLU VRFLDO TXL FRQVLVWH j FUpHU� DYHF OHV
LQVWUXPHQWV GRQW LO GLVSRVH� OHV FRQGLWLRQV SRXU DVVXUHU OD UHOqYH VXU OH PDUFKp GX WUDYDLO� &HOD
FRQFHUQH� G©XQH SDUW� O©DVSHFW TXDOLWDWLI GHV pWDEOLVVHPHQWV GH IRUPDWLRQ GH WRXV OHV QLYHDX[ TXL
VRQW VRXV OD UHVSRQVDELOLWp GH O©(WDW� /D TXDOLWp GH OHXU HQVHLJQHPHQW GRLW UHVWHU DGDSWpH DX[
SOXV KDXWHV H[LJHQFHV� LQGpSHQGDPPHQW GHV LPSpUDWLIV GH OD FRQMRQFWXUH HW GH OD SROLWLTXH
ILQDQFLqUH� '©DXWUH SDUW� XQH SODQLILFDWLRQ SUpYLVLRQQHOOH GRLW SHUPHWWUH G©LGHQWLILHU HW
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G©HQFRXUDJHU OHV GRPDLQHV TXL� VDQV FHOD� ULVTXHQW GH FRQQDvWUH j PR\HQ WHUPH GHV JRXORWV
G©pWUDQJOHPHQW DX[ UpSHUFXVVLRQV IkFKHXVHV� 0DOJUp O©LPSUpFLVLRQ ELHQ FRQQXH GH WRXV OHV
SURQRVWLFV� OHV PHVXUHV GRLYHQW rWUH FRQoXHV GH PDQLqUH j FH TXH OHV GLSO{PpV GHV
pWDEOLVVHPHQWV GH IRUPDWLRQ SRVVqGHQW XQ pYHQWDLO DXVVL ODUJH TXH SRVVLEOH GH TXDOLILFDWLRQV HW
VRLHQW� SDU FRQVpTXHQW� FDSDEOHV GH V©DGDSWHU DYHF IOH[LELOLWp j GHV H[LJHQFHV WUqV GLIIpUHQFLpHV�
&HWWH IOH[LELOLWp HVW j QRXYHDX GDQV O©LQWpUrW GLUHFW GH O©(WDW� GRQW OD VWDELOLWp SROLWLTXH HW
ILQDQFLqUH GpSHQG DXVVL GH OD IDoRQ DYHF ODTXHOOH VHV UHVVRUWLVVDQWV SDUYLHQQHQW j V©LQWpJUHU GDQV
OH PRQGH GX WUDYDLO� &HFL YDXW HQ SDUWLFXOLHU SRXU OHV PRPHQWV FULWLTXHV GH WUDQVLWLRQ HQWUH OHV
SKDVHV SULQFLSDOHPHQW FRQVDFUpHV j OD IRUPDWLRQ RX j O©DFWLYLWp SURIHVVLRQQHOOH�

/HV LQWpUrWV HQ SUpVHQFH SHXYHQW GLYHUJHU � OD SUpRFFXSDWLRQ GHV SRXYRLUV SXEOLFV HVW FHOOH GX
SOHLQ HPSORL� YRLUH� GH O
pTXLOLEUH HQWUH O©RIIUH HW OD GHPDQGH� O©H[LJHQFH GHV HQWUHSULVHV HVW GH
SRXYRLU GLVSRVHU HQ WRXW WHPSV G©XQH IRUFH GH WUDYDLO VXIILVDQWH D\DQW OHV TXDOLILFDWLRQV
DGpTXDWHV� OD JpQpUDWLRQ PRQWDQWH DVSLUH j XQ FKRL[ YDULp GH SRVWHV GH WUDYDLO RIIUDQW GHV
SRVVLELOLWpV GH FKDQJHPHQW HW GH SURPRWLRQ� 3DUYHQLU j FRQFLOLHU O
HQVHPEOH GH FHV LQWpUrWV
LPSOLTXH GHV FRPSURPLV HW XQ FRQVHQVXV HQWUH OHV SDUWHQDLUHV VRFLDX[ HW O©(WDW TXL VH
FRQFUpWLVHQW GDQV OH V\VWqPH GH IRUPDWLRQ� JpUp VRLW VRXV OD VHXOH UHVSRQVDELOLWp GH O
(WDW� VRLW
HQ FROODERUDWLRQ DYHF GHV WLHUV� (Q FHOD� O©(WDW UHPSOLW XQ U{OH GH PpGLDWHXU HQ PDWLqUH GH
TXDOLILFDWLRQV JpQpUDOHV HW VSpFLILTXHV� XQ U{OH UpDFWLI SDU UDSSRUW DX[ H[LJHQFHV GLFWpHV SDU OD
SUDWLTXH HW XQ U{OH SURVSHFWLI HQ RXYUDQW GH QRXYHDX[ KRUL]RQV TXL VRQW HQVXLWH DVVLPLOpV SDU OD
SUDWLTXH� ,O FRQYLHQW pJDOHPHQW GH QH SDV VRXV�HVWLPHU OH U{OH GHV pWDEOLVVHPHQWV GH IRUPDWLRQ
TXL RIIUHQW GHV SRVVLELOLWpV GH SHUIHFWLRQQHPHQW RX GH UHF\FODJH DX[ SHUVRQQHV FRQIURQWpHV j
GHV GLIILFXOWpV SURIHVVLRQQHOOHV SDVVDJqUHV�

6L OH EXW QH SHXW rWUH GH OHYHU WRXV OHV REVWDFOHV GX SDUFRXUV� LO HVW QpDQPRLQV GX GHYRLU
SROLWLTXH� pFRQRPLTXH HW VRFLDO G©DPpQDJHU OD WUDQVLWLRQ HQWUH OH V\VWqPH GH OD IRUPDWLRQ HW
FHOXL GH O©HPSORL DYHF OH PRLQV G©DFFURFV SRVVLEOHV� 8Q H[DPHQ DSSURIRQGL GHV DSWLWXGHV SHXW
FHUWHV FRQWULEXHU j pYLWHU GH PDXYDLVHV GpFLVLRQV DX PRPHQW GX FKRL[ GH OD IRUPDWLRQ LQLWLDOH�
PDLV LO QH IDXW SDV DFFRUGHU XQH LPSRUWDQFH H[DJpUpH j FHW DVSHFW GHV FKRVHV � O©DSWLWXGH HW OH
JR�W SHXYHQW VH PRGLILHU � VXUWRXW FKH] OHV MHXQHV � HW VRQW QDWXUHOOHPHQW GLIIpUHQWV FKH]
FKDFXQ� &©HVW SRXUTXRL� O©REMHFWLI GRLW rWUH OD SURPRWLRQ G
XQ HQVHPEOH GH TXDOLILFDWLRQV
SHUPHWWDQW G
rWUH IOH[LEOH QRQ VHXOHPHQW ORUV GX SDVVDJH j OD YLH DFWLYH PDLV GXUDQW WRXWH OD
GXUpH GH FHOOH�FL� &KDTXH FKRL[ GH IRUPDWLRQ GRLW HQ SULQFLSH rWUH UpYHUVLEOH� WRXW HQ WHQDQW
FRPSWH GH PDQLqUH DSSURSULpH GHV TXDOLILFDWLRQV GpMj DFTXLVHV� /D SHUPpDELOLWp KRUL]RQWDOH HW
YHUWLFDOH HQWUH pWDEOLVVHPHQWV HW QLYHDX[ GH IRUPDWLRQ HVW LQVXIILVDPPHQW GpYHORSSpH HQ 6XLVVH�
DORUV TX©HOOH O
HVW ODUJHPHQW VXU OH PDUFKp GH O©HPSORL � GL[ DQV DSUqV O©DFKqYHPHQW GH OD
IRUPDWLRQ� XQH PDMRULWp G©DFWLIV H[HUFH XQ DXWUH PpWLHU RX WUDYDLOOH GDQV XQ DXWUH GRPDLQH
SURIHVVLRQQHO TXH FHOXL DSSULV LQLWLDOHPHQW� 7RXWHIRLV� GHV EDUULqUHV VH GUHVVHQW Oj R� OH
FKDQJHPHQW GH SURIHVVLRQ LPSOLTXH FHUWDLQHV TXDOLILFDWLRQV GLIILFLOHV j DFTXpULU HQ UDLVRQ GHV
FULWqUHV G
DGPLVVLRQ� $ O©RFFDVLRQ GH OD UpYLVLRQ GX GURLW IpGpUDO HW FDQWRQDO VXU OHV KDXWHV
pFROHV� GH OD FUpDWLRQ GHV KDXWHV pFROHV VSpFLDOLVpHV HW GH OD UpYLVLRQ GH OD ORL VXU OD IRUPDWLRQ
SURIHVVLRQQHOOH� OD TXHVWLRQ GH OD SHUPpDELOLWp HQWUH OHV YRLHV GH IRUPDWLRQ GRLW rWUH DERUGpH
SRXU DERXWLU� (Q FHOD� OD SULRULWp HVW OH GpYHORSSHPHQW GH OLHQV HQWUH KDXWHV pFROHV VSpFLDOLVpHV
HW XQLYHUVLWpV� HQWUH PDWXULWp J\PQDVLDOH HW PDWXULWp SURIHVVLRQQHOOH� HQWUH H[DPHQV
SURIHVVLRQQHOV� SURIHVVLRQQHOV VXSpULHXUV HW pFROHV VXSpULHXUHV� HW HQILQ HQWUH IRUPDWLRQV
SURIHVVLRQQHOOHV UHOHYDQW GHV UpJOHPHQWDWLRQV IpGpUDOH HW FDQWRQDOH�

$ O©KHXUH R� GHV UHVWULFWLRQV G©DGPLVVLRQ DX[ XQLYHUVLWpV SRXU OHV GpWHQWHXUV GH FHUWLILFDWV GH
PDWXULWp UHFRQQXV VRQW HQWUpHV HQ YLJXHXU � QRWDPPHQW SRXU OHV IDFXOWpV GH PpGHFLQH ��
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O©RXYHUWXUH GH QRXYHOOHV YRLHV G©DFFqV DX[ pWXGHV Q©HVW SDV ELHQ DFFXHLOOLH� /D FUDLQWH
G©DXGLWRLUHV HQFRUH SOXV HQFRPEUpV HW� GDQV XQH PRLQGUH PHVXUH� G©XQ SUROpWDULDW DFDGpPLTXH
GLIILFLOHPHQW DVVLPLODEOH SDU OH PDUFKp GH O©HPSORL UHQG OH GpEDW VXU O
DFFqV GLIILFLOH SRXU OHV
XQLYHUVLWpV� /RUVTX©XQ GLDORJXH V©LQVWDXUH HQWUH OHV GLIIpUHQWV QLYHDX[ G
HQVHLJQHPHQW� O©RQ
V©pYHUWXH j GpPRQWUHU j TXHO SRLQW OHV SUHVWDWLRQV IRXUQLHV SDU O
XQ QH UpSRQGHQW SDV DX[
H[LJHQFHV GH O
DXWUH� 1
DXUDLW�RQ SDV DYDQWDJH j YRLU FH TX
DSSRUWHQW OHV GLSO{PpV HQ PDWLqUH GH
FRQQDLVVDQFHV SURIHVVLRQQHOOHV� GH YDOHXUV HW GH WHFKQLTXHV GH WUDYDLO" &HOD SHUPHWWUDLW GH
FRPSUHQGUH TXH FHV DSSRUWV VRQW VXVFHSWLEOHV GH FRPSOpWHU DYDQWDJHXVHPHQW OHV FRQQDLVVDQFHV
GHV pWXGLDQWV VXLYDQW OD YRLH QRUPDOH� ,O IDXW WRXW GH PrPH VRXOLJQHU LFL OH U{OH SLRQQLHU GHV
XQLYHUVLWpV URPDQGHV DYHF OHXU RIIUH G© � pWXGHV VDQV PDWX �� GRQW OHV H[SpULHQFHV VRQW
HVVHQWLHOOHPHQW SRVLWLYHV� /D SHUPpDELOLWp HQWUH PDWXULWp J\PQDVLDOH HW KDXWHV pFROHV
VSpFLDOLVpHV HVW SDU DLOOHXUV UpJOHPHQWpH VXU OH SODQ IpGpUDO� FH TXL VRXOLJQH OD QpFHVVLWp GH
GpYHORSSHU G
DXWUHV YRLHV G
DFFqV�

/D SHUPpDELOLWp FRQVWLWXH XQH UpSRQVH j O©H[LJHQFH VHORQ ODTXHOOH DXFXQH IRUPDWLRQ QH GRLW
FRQGXLUH j XQH LPSDVVH� (OOH SODFH OD IRUPDWLRQ J\PQDVLDOH HW SURIHVVLRQQHOOH GH QLYHDX
VHFRQGDLUH ,, VXU SLHG G©pJDOLWp HQ FUpDQW XQH YpULWDEOH DOWHUQDWLYH� ,O HQ YD GH PrPH SRXU OHV
pWXGHV GH QLYHDX WHUWLDLUH� DFDGpPLTXHV RX HIIHFWXpHV GDQV OHV KDXWHV pFROHV VSpFLDOLVpHV� /D
FRQVpTXHQFH HQ VHUD YUDLVHPEODEOHPHQW XQ GpVHQJRUJHPHQW GH OD YRLH J\PQDVLDOH HW
DFDGpPLTXH SULVH G
DVVDXW DORUV PrPH TXH OHV FRQGLWLRQV LGpDOHV QH VRQW SDV WRXMRXUV UpXQLHV� ,O
QH IDXW SDV RXEOLHU TX
XQH HQWUpH SOXV WDUGLYH� ELHQ TXH WKpRULTXHPHQW SRVVLEOH� HVW OLpH j GH
JUDQGV VDFULILFHV HQ WHPSV HW DUJHQW HW SUpVHQWH UHODWLYHPHQW SHX GH FKDQFHV GH UpXVVLWH�

/©2&'( VRXOLJQH j MXVWH WLWUH TXH � OD WUDQVLWLRQ j OD YLH DFWLYH � Q©HVW SDV XQ DFWH XQLTXH PDLV
XQ SURFHVVXV LQWHUYHQDQW SOXVLHXUV IRLV DX FRXUV G©XQH YLH� j VDYRLU j FKDTXH IRLV TX©XQ GHJUp
GH TXDOLILFDWLRQ D pWp DWWHLQW� 8QH SUDWLTXH OLEpUDOH GX FKDQJHPHQW SURIHVVLRQQHO VXU OH PDUFKp
GH O©HPSORL DLQVL TX©XQH UpJOHPHQWDWLRQ VRXSOH GH OD SHUPpDELOLWp HW GH OD PRELOLWp HQWUH
pWDEOLVVHPHQWV G©HQVHLJQHPHQW FRQWULEXHQW j DPpOLRUHU XQ GpURXOHPHQW KDUPRQLHX[ RX XQH
V\QFKURQLH MXGLFLHXVH GHV SKDVHV GH IRUPDWLRQ HW G©DFWLYLWp SURIHVVLRQQHOOH HW� SDU Oj� OD
FDSDFLWp GH UpDJLU DX[ H[LJHQFHV pYROXWLYHV GH OD SUDWLTXH HW DX[ QRXYHOOHV GpFRXYHUWHV
VFLHQWLILTXHV HW WHFKQRORJLTXHV�

$YHF VRQ � V\VWqPH GXDO�� F©HVW�j�GLUH OD IRUPDWLRQ SURIHVVLRQQHOOH GH EDVH TXL HVW
WUDGLWLRQQHOOHPHQW OD SOXV UpSDQGXH� OD 6XLVVH SURIHVVH GpMj XQ SURFHVVXV GH OD WUDQVLWLRQ� &HOXL�
FL UHPSOLW JURVVR PRGR OH WHPSV HQWUH OD ILQ GH OD VFRODULWp REOLJDWRLUH HW O©kJH GH OD PDMRULWp�
/H SDUDOOpOLVPH HQWUH DFWLYLWp GH SURGXFWLRQ HW SKDVH G©DSSUHQWLVVDJH � GDQV O©HQWUHSULVH HW j
O©pFROH SURIHVVLRQQHOOH � SHXW� G©XQH FHUWDLQH PDQLqUH� rWUH TXDOLILp GH FDV LGpDO SRXU XQH
LQLWLDWLRQ SURJUHVVLYH DX[ H[LJHQFHV GX PRQGH DGXOWH�

&H GXDOLVPH � GRLQJ DQG OHDUQLQJ� HQWUHSULVH HW pFROH � SRXUUDLW� VRXV XQH IRUPH DGDSWpH�
pJDOHPHQW IDLUH VHV SUHXYHV GDQV G©DXWUHV SKDVHV GH WUDQVLWLRQ� (Q HIIHW� j HIIHFWLIV VWDEOHV� OD
UDWLRQDOLVDWLRQ SURJUHVVLYH GH OD SURGXFWLRQ HW GHV VHUYLFHV OLEqUH GX WHPSV GDQV OHV HQWUHSULVHV�
FH TXL SHXW SHUPHWWUH DX SHUVRQQHO GH FRQVROLGHU VHV FRQQDLVVDQFHV SURIHVVLRQQHOOHV HW GH
VXLYUH XQH IRUPDWLRQ FRQWLQXH� $YHF GHV FR�WV DFFHSWDEOHV� LO VHUDLW SRVVLEOH GH FRPSHQVHU OH
PDQTXH G©H[SpULHQFH GH OD UHOqYH� DUJXPHQW VRXYHQW XWLOLVp SRXU UHIXVHU OHXU FDQGLGDWXUH� 2Q
SHXW VRQJHU LFL j GHV LQIUDVWUXFWXUHV LQWHUQHV j O©HQWUHSULVH RX H[WHUQHV j FHOOH�FL � VHORQ OH
FRQWHQX� OHV DWWHQWHV HW OHV FRQGLWLRQV JpQpUDOHV �� DLQVL TX©j GHV � MRLQW YHQWXUHV � HQWUH
HQWUHSULVHV� EUDQFKHV� pWDEOLVVHPHQWV GH IRUPDWLRQ SULYpV HW SXEOLFV� RX HQFRUH DX[ pFROHV GX
QLYHDX WHUWLDLUH DYHF OHXUV RIIUHV GH IRUPDWLRQ SRVWJUDGH�
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/D PRWLYDWLRQ GHV SHUVRQQHV TXL RQW JUDYL XQ pFKHORQ GH IRUPDWLRQ� OHXUV FRQQDLVVDQFHV
SURIHVVLRQQHOOHV LGRLQHV HW OHXU FDSDFLWp j DSSUHQGUH� TXL Q
HVW SRXUWDQW SDV DXVVL IRUWH TX©DX
PRPHQW GH O©REWHQWLRQ G©XQ GLSO{PH� VRQW OHV JDUDQWHV G©XQH DFWLYLWp QRYDWULFH GDQV OH FDGUH
G©H[LJHQFHV SURIHVVLRQQHOOHV WRXMRXUV SOXV QRPEUHXVHV HW GLYHUVLILpHV� &HFL HVW QRQ VHXOHPHQW
IDYRUDEOH j OHXU DYDQFHPHQW SHUVRQQHO PDLV SURILWH pJDOHPHQW DX[ HQWUHSULVHV TXL UHFUXWHQW� /D
WUDQVLWLRQ j OD YLH DFWLYH SHXW DLQVL GHYHQLU OD SKDVH OD SOXV FUpDWLYH� HQ IRUJHDQW pJDOHPHQW OD
FRQYLFWLRQ GX QpFHVVDLUH � OHDUQLQJ E\ GRLQJ � OD YLH GXUDQW�

/HV EUDQFKHV pFRQRPLTXHV G
DYHQLU � FLWRQV SDU H[HPSOH O©LQGXVWULH GHV PDFKLQHV � FRQFOXHQW
GDQV FH GRPDLQH GHV DFFRUGV HQWUH SDUWHQDLUHV VRFLDX[ TXL VRQW SUpIpUDEOHV j XQH
UpJOHPHQWDWLRQ pWDWLTXH� /HV SRXYRLUV SXEOLFV SHXYHQW FHSHQGDQW HQFRXUDJHU GHV PHVXUHV
LQGLYLGXHOOHV RX FROOHFWLYHV YLVDQW j IDFLOLWHU OD SKDVH GH WUDQVLWLRQ j OD YLH DFWLYH HQ FUpDQW GHV
FRQGLWLRQV�FDGUHV IDYRUDEOHV� ,OV SHXYHQW PHWWUH j GLVSRVLWLRQ OH SHUVRQQHO HW O©LQIUDVWUXFWXUH
GHV pFROHV HW KDXWHV pFROHV� LQWURGXLUH GHV FHUWLILFDWV UHFRQQXV SRXU GHV FRXUV GH IRUPDWLRQ
FRQWLQXH� RUJDQLVHU HX[�PrPHV GHV FRXUV SRXU SHUVRQQHV WUDYDLOODQW j WHPSV SDUWLHO RX GpVLUDQW
VH UpLQVpUHU SURIHVVLRQQHOOHPHQW�

/HV SUREOqPHV GH OD � WUDQVLWLRQ � VRQW XQH FKDQFH ORUVTX©LOV VRQW DERUGpV j OHXU MXVWH QLYHDX HW
GH PDQLqUH DSSURSULpH� /HV GpSHQVHV QpFHVVDLUHV� TX©HOOHV VRLHQW LQGLYLGXHOOHV� SXEOLTXHV RX
SULYpHV� VRQW GHV LQYHVWLVVHPHQWV TXL pFRQRPLVHQW j WHUPH GHV FR�WV VRFLDX[ SOXV pOHYpV� /HV
EDVHV OpJDOHV SRXU XQH DFWLRQ DGDSWpH j OD VLWXDWLRQ� F©HVW�j�GLUH TXL WLHQQH FRPSWH GHV EHVRLQV
GHV GLIIpUHQWV GRPDLQHV SURIHVVLRQQHOV HW GHV GLIIpUHQWHV FDWpJRULHV GH SHUVRQQHV� H[LVWHQW SRXU
O©HVVHQWLHO� WDQW DX QLYHDX GH OD &RQIpGpUDWLRQ TXH GHV FDQWRQV� /HXU DSSOLFDWLRQ HW� OH FDV
pFKpDQW� OHXU DGDSWDWLRQ VRQW XQH TXHVWLRQ GH GLVFHUQHPHQW HW GH YRORQWp SROLWLTXHV�
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Remarques finales

Dr Rudolf Natsch, Office fédéral de la formation professionnelle et de la technologie (OFPT)

Le pragmatisme helvétique ne favorise guère l'identification précoce des problèmes et la mise
en oeuvre de mesures pour les résoudre. Des décennies de haute conjoncture et de plein
emploi ont fait oublier les difficultés antérieures rencontrées lors de la recherche d'un emploi
après l'achèvement d'une formation. Lorsque le changement structurel de l'économie fut certes
continu mais plus lent qu'aujourd'hui, le développement du système de formation suivit plus
ou moins le rythme : dans les secteurs o˜ le besoin en personnel qualifié allait croissant, les
entreprises portèrent une attention soutenue à la formation professionnelle, ce qui n'était pas le
cas dans les autres secteurs. Les passages de la société agricole à la société industrielle, de la
production artisanale à la production mécanisée, de l'économie de production à l'économie de
services eurent donc lieu pour ainsi dire sans heurts. Bien qu'avec un certain retard, le déve-
loppement des gymnases et des universités, des écoles supérieures et d'autres offres de per-
fectionnement professionnel constitua une réponse à la demande croissante de meilleures
qualifications. La politique de formation réagit ainsi aux exigences du marché du travail, mais
il s'avéra également qu'en tant qu'instrument d'intervention à court terme, elle était inappropri-
ée. De fait, se forger démocratiquement une opinion, rechercher un consensus, prendre les
décisions en matière de nouvelles offres de formation et les mettre en application demandent
des années. A cela, il faut encore ajouter au moins l'équivalent temps d'une cohorte pour que
les premiers effets sur le marché de l'emploi soient visibles.

Tant que l'économie en pleine expansion était à même d'absorber les diplômés de pratique-
ment tous les établissements d'enseignement et de formation et de leur assurer des conditions
d'existence correctes- même à ceux qui n'avaient pas achevé leur formation par un diplôme -
le passage à la vie active n'était pas un sujet majeur de discussion. Les besoins de l'économie
n'étaient certes pas entièrement couverts par la main-d'œuvre suisse, mais ceci importait peu
dans la mesure o˜ le déficit pouvait être comblé par l'afflux d'une main-d'oeuvre étrangère à
tous les niveaux de qualification - mais plus particulièrement aux niveaux les plus bas. Le fait
que des hommes et des femmes issus de milieux culturels sensiblement différents puissent
rencontrer des difficultés de transition d'ordre physique, psychique et matériel lors de l'in-
tégration dans le processus de travail de leur pays d'accueil était peu pris en considération,
voire refoulé par les milieux politiques et l'opinion publique.

Notre perception des années de haute conjoncture comporte le risque que nous considérions la
situation de l'époque en ce qui concerne le passage de la formation à l'activité professionnelle
comme normale, alors qu'elle s'est brutalement terminée avec la récession. Ce serait réduire la
problématique à son seul aspect matériel, c'est-à-dire à la difficulté de faire valoir une qualifi-
cation acquise à son juste niveau et de prétendre à une rémunération adéquate sur le marché
du travail. Alors qu'il s'agit bien plutôt de prendre conscience du fait que chaque intersection
entre formation et emploi est perçue différemment selon les individus, qu'elle peut représenter
une chance et une difficulté, qu'elle peut être vécue comme une réussite et une frustration,
ceci indépendamment du contexte conjoncturel. Nous ne rendons pas entièrement justice à la
complexité de la transition par la simple nécessité de conformer la formation de manière op-
timale aux exigences du marché du travail. Un tel individu peut être sécurisé si la formation
anticipe en tous points la situation qu'il rencontrera dans le monde du travail, alors que tel
autre peut chercher consciemment le changement dont il tentera de relever les défis avec plus
ou moins de bonheur. Pour ce dernier, une formation orientée sur le changement et non sur la
routine s'avère plus utile. Il faut donc en déduire que la formation doit être basée, dans la me-
sure du possible, sur les conditions et les besoins de l'individu. Ce postulat se heurte cepen-



dant à la contrainte réelle de la standardisation et de l'égalité de traitement, pour des raisons
financières et juridiques.

Les postes à repourvoir sur le marché sont tout aussi hétérogènes que les individus qui se lan-
cent dans la vie active. On ne peut reprocher à l'économie en général ou à certaines de ses
branches de ne pouvoir fixer dans le détail les besoins actuels et encore moins futurs en matiè-
re de qualifications - et par là leurs attentes à l'égard du système éducatif. L'honnêteté voudrait
toutefois, au vu de cette impossibilité, que l'on ne critique pas outre mesure ce que le système
éducatif a fourni sous prétexte que cela ne réponde pas toujours aux besoins immédiats de
l'économie.

Face à l'intérêt de l'individu d'obtenir aussi rapidement que possible une place de travail con-
forme à sa formation et à son gosˇt, ou pour le moins susceptible d'assurer son existence,
l'économie est avant tout intéressée à repourvoir les postes nécessaires de façon optimale,
c'est-à-dire si possible sur la base d'un choix entre plusieurs candidats, sans délais de carence
et à des cosˇts salariaux supportables. Lorsque les forces vives nécessaires sont disponibles
sur le marché, les entreprises ont peu de motifs d'intervenir activement dans le domaine de la
formation de base et du perfectionnement professionnel. Ceci d'autant moins que les mesures
de formation exigent une importante dépense de temps et d'argent et ne produisent pas immé-
diatement de résultats - pour autant que leurs effets soient calculables.

Ce mécanisme qui s'explique par les lois du marché constitue sans doute l'une des raisons
principales de la réticence manifestée depuis quelques années par les milieux économiques en
matière d'offre de places d'apprentissage : insécurité quant aux besoins à moyen terme tant
quantitatifs que qualitatifs, offre suffisante de main-d'oeuvre qualifiée et rapidement disponi-
ble, situation de rendement peu favorable et qui ne permet apparemment pas d'affecter les
professionnels intégrés dans le processus de travail de l'entreprise à des t’ches de formation.
La situation devient critique lorsque la demande en personnel qualifié dépasse l'offre - comme
dans le domaine de l'informatique - et que manquent simultanément les conditions ou la dis-
position à combler le déficit par des efforts accrus de formation.

Par principe, l'Etat libéral s'abstient d'exercer une influence régulatrice sur le marché de
l'emploi. Bien que toujours évoquées, la planification et l'orientation des besoins par le biais
de la politique de formation sont réprouvées à juste titre, par exemple lorsqu'on exige une
régulation de la densité de médecins par le numerus clausus. Le libre choix de la formation a
pour corollaire la responsabilité personnelle de transposer les connaissances acquises dans le
cadre d'une activité professionnelle. Cela est particulièrement vrai dans le domaine des études
académiques, tandis qu'en ce qui concerne la formation professionnelle, le lien étroit avec le
monde économique garantit à long terme un certain équilibre entre l'offre de formation et la
demande de qualifications de la pratique.

Même s'il se montre réticent à intervenir directement dans l'auto-régulation du système de
l'emploi, l'Etat ne peut se soustraire à son devoir social qui consiste à créer, avec les instru-
ments dont il dispose, les conditions pour assurer la relève sur le marché du travail. Cela con-
cerne, d'une part, l'aspect qualitatif des établissements de formation de tous les niveaux qui
sont sous la responsabilité de l'Etat. La qualité de leur enseignement doit rester adaptée aux
plus hautes exigences, indépendamment des impératifs de la conjoncture et de la politique
financière. D'autre part, une planification prévisionnelle doit permettre d'identifier et d'encou-
rager les domaines qui, sans cela, risquent de connaÓtre à moyen terme des goulots
d'étranglement aux répercussions f’cheuses. Malgré l'imprécision bien connue de tous les pro-
nostics, les mesures doivent être conçues de manière à ce que les diplômés des établissements



de formation possèdent un éventail aussi large que possible de qualifications et soient, par
conséquent, capables de s'adapter avec flexibilité à des exigences très différenciées. Cette
flexibilité est à nouveau dans l'intérêt direct de l'Etat, dont la stabilité politique et financière
dépend aussi de la façon avec laquelle ses ressortissants parviennent à s'intégrer dans le mon-
de du travail. Ceci vaut en particulier pour les moments critiques de transition entre les phases
principalement consacrées à la formation ou à l'activité professionnelle.

Les intérêts en présence peuvent diverger : la préoccupation des pouvoirs publics est celle du
plein emploi, voire, de l'équilibre entre l'offre et la demande; l'exigence des entreprises est de
pouvoir disposer en tout temps d'une force de travail suffisante ayant les qualifications adé-
quates; la génération montante aspire à un choix varié de postes de travail offrant des possibi-
lités de changement et de promotion. Parvenir à concilier l'ensemble de ces intérêts implique
des compromis et un consensus entre les partenaires sociaux et l'Etat qui se concrétisent dans
le système de formation, géré soit sous la seule responsabilité de l'Etat, soit en collaboration
avec des tiers. En cela, l'Etat remplit un rôle de médiateur en matière de qualifications
générales et spécifiques, un rôle réactif par rapport aux exigences dictées par la pratique et un
rôle prospectif en ouvrant de nouveaux horizons qui sont ensuite assimilés par la pratique. Il
convient également de ne pas sous-estimer le rôle des établissements de formation qui offrent
des possibilités de perfectionnement ou de recyclage aux personnes confrontées à des diffi-
cultés professionnelles passagères.

Si le but ne peut être de lever tous les obstacles du parcours, il est néanmoins du devoir politi-
que, économique et social d'aménager la transition entre le système de la formation et celui de
l'emploi avec le moins d'accrocs possibles. Un examen approfondi des aptitudes peut certes
contribuer à éviter de mauvaises décisions au moment du choix de la formation initiale, mais
il ne faut pas accorder une importance exagérée à cet aspect des choses : l'aptitude et le gosˇt
peuvent se modifier - surtout chez les jeunes - et sont naturellement différents chez chacun.
C'est pourquoi, l'objectif doit être la promotion d'un ensemble de qualifications permettant
d'être flexible non seulement lors du passage à la vie active mais durant toute la durée de cel-
le-ci. Chaque choix de formation doit en principe être réversible, tout en tenant compte de
manière appropriée des qualifications déjà acquises. La perméabilité horizontale et verticale
entre établissements et niveaux de formation est insuffisamment développée en Suisse, alors
qu'elle l'est largement sur le marché de l'emploi : dix ans après l'achèvement de la formation,
une majorité d'actifs exerce un autre métier ou travaille dans un autre domaine professionnel
que celui appris initialement. Toutefois, des barrières se dressent là o˜ le changement de pro-
fession implique certaines qualifications difficiles à acquérir en raison des critères d'admissi-
on. A l'occasion de la révision du droit fédéral et cantonal sur les hautes écoles, de la création
des hautes écoles spécialisées et de la révision de la loi sur la formation professionnelle, la
question de la perméabilité entre les voies de formation doit être abordée pour aboutir. En
cela, la priorité est le développement de liens entre hautes écoles spécialisées et universités,
entre maturité gymnasiale et maturité professionnelle, entre examens professionnels, professi-
onnels supérieurs et écoles supérieures, et enfin entre formations professionnelles relevant des
réglementations fédérale et cantonale.

A l'heure o˜ des restrictions d'admission aux universités pour les détenteurs de certificats de
maturité reconnus sont entrées en vigueur - notamment pour les facultés de médecine -, l'ou-
verture de nouvelles voies d'accès aux études n'est pas bien accueillie. La crainte d'auditoires
encore plus encombrés et, dans une moindre mesure, d'un prolétariat académique difficile-
ment assimilable par le marché de l'emploi rend le débat sur l'accès difficile pour les univer-
sités. Lorsqu'un dialogue s'instaure entre les différents niveaux d'enseignement, l'on s'évertue
à démontrer à quel point les prestations fournies par l'un ne répondent pas aux exigences de



l'autre. N'aurait-on pas avantage à voir ce qu'apportent les diplômés en matière de connaissan-
ces professionnelles, de valeurs et de techniques de travail? Cela permettrait de comprendre
que ces apports sont susceptibles de compléter avantageusement les connaissances des étudi-
ants suivant la voie normale. Il faut tout de même souligner ici le rôle pionnier des universités
romandes avec leur offre d' " études sans matu ", dont les expériences sont essentiellement
positives. La perméabilité entre maturité gymnasiale et hautes écoles spécialisées est par ail-
leurs réglementée sur le plan fédéral, ce qui souligne la nécessité de développer d'autres voies
d'accès.

La perméabilité constitue une réponse à l'exigence selon laquelle aucune formation ne doit
conduire à une impasse. Elle place la formation gymnasiale et professionnelle de niveau se-
condaire II sur pied d'égalité en créant une véritable alternative. Il en va de même pour les
études de niveau tertiaire, académiques ou effectuées dans les hautes écoles spécialisées. La
conséquence en sera vraisemblablement un désengorgement de la voie gymnasiale et acadé-
mique prise d'assaut alors même que les conditions idéales ne sont pas toujours réunies. Il ne
faut pas oublier qu'une entrée plus tardive, bien que théoriquement possible, est liée à de
grands sacrifices en temps et argent et présente relativement peu de chances de réussite.

L'OCDE souligne à juste titre que " la transition à la vie active " n'est pas un acte unique mais
un processus intervenant plusieurs fois au cours d'une vie, à savoir à chaque fois qu'un degré
de qualification a été atteint. Une pratique libérale du changement professionnel sur le marché
de l'emploi ainsi qu'une réglementation souple de la perméabilité et de la mobilité entre
établissements d'enseignement contribuent à améliorer un déroulement harmonieux ou une
synchronie judicieuse des phases de formation et d'activité professionnelle et, par là, la capa-
cité de réagir aux exigences évolutives de la pratique et aux nouvelles découvertes scientifi-
ques et technologiques.

Avec son " système dual", c'est-à-dire la formation professionnelle de base qui est tradition-
nellement la plus répandue, la Suisse professe déjà un processus de la transition. Celui-ci
remplit grosso modo le temps entre la fin de la scolarité obligatoire et l'’ge de la majorité. Le
parallélisme entre activité de production et phase d'apprentissage - dans l'entreprise et à l'école
professionnelle - peut, d'une certaine manière, être qualifié de cas idéal pour une initiation
progressive aux exigences du monde adulte.

Ce dualisme - doing and learning, entreprise et école - pourrait, sous une forme adaptée, éga-
lement faire ses preuves dans d'autres phases de transition. En effet, à effectifs stables, la rati-
onalisation progressive de la production et des services libère du temps dans les entreprises,
ce qui peut permettre au personnel de consolider ses connaissances professionnelles et de su-
ivre une formation continue. Avec des cosˇts acceptables, il serait possible de compenser le
manque d'expérience de la relève, argument souvent utilisé pour refuser leur candidature. On
peut songer ici à des infrastructures internes à l'entreprise ou externes à celle-ci - selon le
contenu, les attentes et les conditions générales -, ainsi qu'à des " joint ventures " entre
entreprises, branches, établissements de formation privés et publics, ou encore aux écoles du
niveau tertiaire avec leurs offres de formation postgrade.

La motivation des personnes qui ont gravi un échelon de formation, leurs connaissances pro-
fessionnelles idoines et leur capacité à apprendre, qui n'est pourtant pas aussi forte qu'au mo-
ment de l'obtention d'un diplôme, sont les garantes d'une activité novatrice dans le cadre d'e-
xigences professionnelles toujours plus nombreuses et diversifiées. Ceci est non seulement
favorable à leur avancement personnel mais profite également aux entreprises qui recrutent.



La transition à la vie active peut ainsi devenir la phase la plus créative, en forgeant également
la conviction du nécessaire " learning by doing " la vie durant.

Les branches économiques d'avenir - citons par exemple l'industrie des machines - concluent
dans ce domaine des accords entre partenaires sociaux qui sont préférables à une réglementa-
tion étatique. Les pouvoirs publics peuvent cependant encourager des mesures individuelles
ou collectives visant à faciliter la phase de transition à la vie active en créant des conditions-
cadres favorables. Ils peuvent mettre à disposition le personnel et l'infrastructure des écoles et
hautes écoles, introduire des certificats reconnus pour des cours de formation continue, orga-
niser eux-mêmes des cours pour personnes travaillant à temps partiel ou désirant se réinsérer
professionnellement.

Les problèmes de la " transition " sont une chance lorsqu'ils sont abordés à leur juste niveau et
de manière appropriée. Les dépenses nécessaires, qu'elles soient individuelles, publiques ou
privées, sont des investissements qui économisent à terme des cosˇts sociaux plus élevés. Les
bases légales pour une action adaptée à la situation, c'est-à-dire qui tienne compte des besoins
des différents domaines professionnels et des différentes catégories de personnes, existent
pour l'essentiel, tant au niveau de la Confédération que des cantons. Leur application et, le cas
échéant, leur adaptation sont une question de discernement et de volonté politiques.
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