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♦ ,PDJLQHU�QRV�FDPSDJQHV
VDQV�DUEUHV�HW�VDQV
IRUrWV���LPSRVVLEOH�

'HSXLV�O·RFFXSDWLRQ�GX�WHUULWRLUH�TXpEpFRLV�SDU�GH
QRXYHDX[�DUULYDQWV�HQ�������OHV�IRUrWV�MRXHQW�XQ
U{OH�GpWHUPLQDQW�GDQV� O·KLVWRLUH�GH�QRWUH�SHXSOH�
(OOHV� VRQW� G·DERUG� FRQVLGpUpHV� FRPPH
G·LPPHQVHV� WHUULWRLUHV� GH� FKDVVH� SRXU� OD� WUDLWH
GHV� IRXUUXUHV� HW� FRPPH� EDVVLQV� G·DSSURYLVLRQ�
QHPHQW� HQ� ERLV� SRXU� OD� FRQVWUXFWLRQ� QDYDOH�� 'H
IDoRQ� j� IDYRULVHU� OH� SHXSOHPHQW�� OH� JRXYHUQH�
PHQW� UR\DO� HW� VHV� GLIIpUHQWV� LQWHQGDQWV� GLVWUL�
EXHQW� GHV� VHLJQHXULHV� HW� GHV� WHUUHV�� /HV� IRUrWV
DX[�DERUGV�GHV�YRLHV�G·HDX�SHUGHQW��SHX�j�SHX�
GX� WHUUDLQ� GHYDQW� O·DJULFXOWXUH�� 6RXV� OH� UpJLPH
DQJODLV�� OD� FUpDWLRQ� GH� FDQWRQV�� GH� UDQJV� HW� GH
ORWV� SHUPHW� j� OD� FRORQLVDWLRQ�GH� SURJUHVVHU� YHUV
O·DUULqUH�SD\V��/HV�IRUrWV�SULYpHV�SUHQQHQW�IRUPH�
/HV� FRORQV�� SUHPLHUV� SURSULpWDLUHV� WHUULHQV�
SHUoRLYHQW� OD� IRUrW� FRPPH�XQ� REVWDFOH� j� DEDWWUH
SRXU� pWHQGUH� OHXU� SpULPqWUH� DJULFROH�� � /HV
SRUWLRQV� GH� IRUrW� TX·LOV� ODLVVHQW� LQWDFWHV
UpSRQGHQW�j� OHXUV�EHVRLQV�GH�ERLV�GH� FKDXIIDJH
HW�GH�FRQVWUXFWLRQ�

/·H[SDQVLRQ�GH�O·LQGXVWULH�GHV�SURGXLWV�IRUHVWLHUV
j� SDUWLU� GX� PLOLHX� GX� ��H� VLqFOH� DLQVL� TXH� OH
GpYHORSSHPHQW�GH�OD�SURGXFWLRQ�DFpULFROH�LQFLWHQW
OHV�SURSULpWDLUHV�GH�ERLVpV�j�IDLUH�OH�FRPPHUFH�GH
OHXUV�UHVVRXUFHV�IRUHVWLqUHV�

$XMRXUG·KXL�� OHV� SURSULpWDLUHV� GH� ERLVpV� RIIUHQW
GH� QRPEUHX[� SURGXLWV� DOODQW� GH� OD� PDWLqUH
OLJQHXVH�� DX[� SURGXLWV� GH� O·pUDEOH�� HQ� SDVVDQW
SDU� OHV� KXLOHV� HVVHQWLHOOHV�� OHV� JRPPHV� HW� OHV
DUEUHV�GH�1RsO���/H�PDUFKp�GHV�VHUYLFHV��SRXU�VD
SDUW��HVW�HQ�H[SDQVLRQ��/HV�DPDQWV�GH� OD�QDWXUH
VRQW� GH� SOXV� HQ� SOXV� QRPEUHX[� j� ORXHU� DX[
SURSULpWDLUHV� GH� ERLVpV� GHV� DLUHV� GH� FKDVVH�� GH
SrFKH� HW� GH� UpFUpDWLRQ�� � /·HQVHPEOH� GH� FHV
DFWLYLWpV� FRQIqUH� DX[� IRUrWV� SULYpHV� XQ� U{OH
LPSRUWDQW�GDQV� OH�GpYHORSSHPHQW�pFRQRPLTXH�HW
VRFLDO�GHV�UpJLRQV�GX�4XpEHF�

/·DFTXLVLWLRQ� DX� ILO� GHV� DQV� G·XQH� PHLOOHXUH
FRQQDLVVDQFH� GHV� IRQFWLRQV� HQYLURQQHPHQWDOHV
DVVRFLpHV�DX[�IRUrWV�D�PRGLILp�OD�SHUFHSWLRQ�GH�OD
JHVWLRQ�IRUHVWLqUH���'DQV�XQ�DYHQLU�UDSSURFKp��OHV
SURSULpWDLUHV� GH� ERLVpV� GHYURQW� DGDSWHU� OHXUV
SUDWLTXHV� IRUHVWLqUHV� GH� IDoRQ� j� FRQFLOLHU� OHXUV

REMHFWLIV�HW� OHV�DWWHQWHV�GH� OD�FROOHFWLYLWp�SRXU�XQ
GpYHORSSHPHQW�GXUDEOH�

/HV�IRUrWV�SULYpHV�GX�4XpEHF�RIIUHQW�GHV�RSWLRQV
GH� GpYHORSSHPHQW� SURPHWWHXVHV�� $PpQDJpHV
LQWHQVLYHPHQW�� HOOHV� SURFXUHQW� GHV� DYDQWDJHV
HQYLURQQHPHQWDX[�� pFRQRPLTXHV� HW� VRFLDX[� FRQ�
VLGpUDEOHV� DXWDQW� SRXU� OHV� SURSULpWDLUHV� SULYpV
TXH�SRXU�OHV�JpQpUDWLRQV�DFWXHOOHV�HW�IXWXUHV�

♦ /HV�2SpUDWLRQV�©GLJQLWpª
'DQV�OHV�DQQpHV����� OH�%XUHDX�G·DPpQDJHPHQW
GH� O·(VW�GX�4XpEHF� UHoRLW� OH�PDQGDW� GH� SURSR�
VHU�XQ�SODQ�GH�GpYHORSSHPHQW�SRXU�FHWWH�UpJLRQ
DX[� SULVHV� DYHF� GHV� GLIILFXOWpV� pFRQRPLTXHV
LPSRUWDQWHV�� �2Q� UHFRPPDQGH� OD� IHUPHWXUH� GH
QRPEUHXVHV� SDURLVVHV� HW� YLOODJHV� GH� O·DUULqUH�
SD\V� HW� XQH� UHORFDOLVDWLRQ� GH� OD� SRSXODWLRQ� HW
GHV� DFWLYLWpV� pFRQRPLTXHV� YHUV� OHV� FHQWUHV
KDELWpV�� �'H�QRPEUHXVHV�SHUVRQQHV�V·RSSRVHQW
j� FHWWH� pYHQWXDOLWp� HW� UHIXVHQW� GH� TXLWWHU� OHXU
WHUURLU�� /H� PRXYHPHQW� 2SpUDWLRQV� ´'LJQLWpµ
V·DPRUFH�� �5RVDLUH�%HDXOLHX� HW� VHV� FRQFLWR\HQV
GH� O·$VFHQVLRQ� GH� OD� 3DWDSpGLD� GpFLGHQW� GH
UHJURXSHU� OHXUV� SURSULpWpV� IRUHVWLqUHV� HW� GH
PHWWUH�HQ�FRPPXQ�OHXU�pQHUJLH�SRXU�FUpHU�GHV
HPSORLV� HW� DXJPHQWHU� OHXUV� UHYHQXV�� � 1RXV
VRPPHV�HQ��������&HV�KRPPHV�HW�FHV�IHPPHV�
XQH� FLQTXDQWDLQH� GH� SHUVRQQHV� DX� WRWDO�
UHJURXSHQW� XQ� SHX� SOXV� GH� �� ���� KHFWDUHV� GH
IRUrWV� SULYpHV� HW� IRQGHQW� OH� SUHPLHU� RUJDQLVPH
GH� JHVWLRQ� HQ� FRPPXQ� DX� 4XpEHF�� OH
*URXSHPHQW�IRUHVWLHU�GH�OD�5LVWLJRXFKH�,QF�

/·LQLWLDWLYH�GH�5RVDLUH�%HDXOLHX� IDLW� UDSLGHPHQW
ERXOH�GH�QHLJH���'DQV�OHV�GLIIpUHQWHV�UpJLRQV�GX
4XpEHF�� OHV� SURSULpWDLUHV� GH� ERLVpV� VH
UHJURXSHQW�DX�VHLQ�G·RUJDQLVPHV�GH� JHVWLRQ� HQ
FRPPXQ�� �(Q�������RQ�FRPSWH�GpMj����GH� FHV
RUJDQLVPHV�� LPSODQWpV� GDQV� VL[� UpJLRQV� DGPL�
QLVWUDWLYHV���,OV�UHJURXSHQW�����SURSULpWDLUHV�GH
IRUrWV�SULYpHV�

9LQJW�FLQT� DQV� SOXV� WDUG�� OH� YLOODJH� GH
O·$VFHQVLRQ�GH�OD�3DWDSpGLD�VH�SRUWH�ELHQ�HW�VHV
KDELWDQWV�� j� O·LQVWDU� GH� FHX[� GH� ���� DXWUHV
PXQLFLSDOLWpV� GX� 4XpEHF�� FRPSWHQW� VXU� O·DPp�
QDJHPHQW� GHV� UHVVRXUFHV� IRUHVWLqUHV� SRXU
DVVXUHU� OHXU� GpYHORSSHPHQW� pFRQRPLTXH� HW
VRFLDO�

'HSXLV�������OHV�JURXSHPHQWV�RQW�UHERLVp
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���� PLOOLRQV� GH� SODQWV� IRUHVWLHUV� HW� DPpQDJp
��������KHFWDUHV�GH�IRUrW�HW�GH�SODQWDWLRQV�VXU
GHV�SURSULpWpV�SULYpHV�

♦ 8QH�IRUPXOH�JDJQDQWH

$XMRXUG·KXL�� LO� H[LVWH� ��� JURXSHPHQWV� GH
SURSULpWDLUHV� GH� ORWV� ERLVpV�� GH� O·$ELWLEL� j� OD
*DVSpVLH�� � 3OXV� GH� ��� ���� SURSULpWDLUHV
DGKqUHQW�j�FHWWH�IRUPXOH�HW�PHWWHQW�HQ�FRPPXQ
XQH� VXSHUILFLH� WRWDOLVDQW� XQ� PLOOLRQ� G·KHFWDUHV
GH�IRUrW��&HV�RUJDQLVPHV�H[pFXWHQW�HQYLURQ����
GHV�WUDYDX[�V\OYLFROHV�UpDOLVpV�HQ�IRUrW�SULYpH�HW
���� HQ� IRUrW� SXEOLTXH� SRXU� XQH� VXSHUILFLH� GH
SOXV�GH��������KHFWDUHV�

7DQW{W� DSSHOpV� (QWUHSULVHV� DJULFROHV� HW
IRUHVWLqUHV�� *URXSHPHQW� IRUHVWLHU�� 6RFLpWp
V\OYLFROH� RX� 6RFLpWp� G·H[SORLWDWLRQ� GHV
UHVVRXUFHV�� FHV� RUJDQLVPHV� QRQ� JRXYHUQH�
PHQWDX[�VRQW�GH�YpULWDEOHV�30(�IRUHVWLqUHV��/HV
JURXSHPHQWV� WRXFKHQW� HQ� HIIHW� SOXV� GH� �� ���
SHUVRQQHV� UpDOLVDQW� GHV� WUDYDX[� IRUHVWLHUV
DQQXHOOHPHQW�� TXH� FH� VRLW� GHV� WUDYDLOOHXUV
V\OYLFROHV�� GHV� SURSULpWDLUHV� H[pFXWDQW� HX[�
PrPHV� OHV� WUDYDX[� RX� GHV� EpQpILFLDLUHV� GH
SURMHWV�GH�FUpDWLRQ�G·HPSORLV�

(Q������������ OHV�JURXSHPHQWV�RQW� UpDOLVp�XQ
FKLIIUH�G·DIIDLUHV�GH�������PLOOLRQV����GpJDJp�XQ
VXUSOXV� GH� ����� HW� HIIHFWXpV� GHV� UHPLVHV
JRXYHUQHPHQWDOHV�SRXU������PLOOLRQV���

q $X� VHUYLFH� GHV� SURSULpWDLUHV
IRUHVWLHUV

/H�JURXSHPHQW� IRUHVWLHU�HVW�XQH�DVVRFLDWLRQ�GH
SURSULpWDLUHV� FRQVWLWXpH� HQ� YHUWX� GH� OD� /RL� VXU
OHV� FRPSDJQLHV� GX� 4XpEHF�� � /HV� SURSULpWDLUHV
FRQILHQW� j� OHXU� RUJDQLVPH� OD� JHVWLRQ� G·XQH
SDUWLH� RX� GH� OD� WRWDOLWp� GH� OHXUV� SURSULpWpV
IRUHVWLqUHV�

/HXU� PLVVLRQ� HVW� O·DPpQDJHPHQW� LQWHQVLI� GHV
UHVVRXUFHV� IRUHVWLqUHV� VXU� OHV� WHUUHV� SULYpHV
GDQV� XQ� FRQWH[WH� GH� GpYHORSSHPHQW� GXUDEOH�
&HV� RUJDQLVPHV� FRQWULEXHQW� pJDOHPHQW� DX
GpYHORSSHPHQW� VRFLR�pFRQRPLTXH� GHV� UpJLRQV
SDU�OD�FUpDWLRQ�G·HPSORLV�HW�O·HQULFKLVVHPHQW�GX
SDWULPRLQH�IRUHVWLHU�

/HV� JURXSHPHQWV� IRUHVWLHUV� SRXUVXLYHQW
GLIIpUHQWV�REMHFWLIV�

� &RQVWLWXHU� GHV� PDVVLIV� IRUHVWLHUV� HQ
UHJURXSDQW� GHV� SURSULpWpV� IRUHVWLqUHV�
YHLOOHU� j� OHXU� JHVWLRQ�� OHXU� DPpQDJHPHQW�

OHXU� pTXLSHPHQW�� OHXU� DPpOLRUDWLRQ� HW� OHXU
FRQVHUYDWLRQ�

� 0HWWUH�HQ�YDOHXU�WRXWHV�OHV�UHVVRXUFHV�GH�OD
IRUrW� DILQ� GH� OHV� H[SORLWHU�� OHV� XWLOLVHU�� OHV
WUDQVIRUPHU�HW�OHV�PHWWUH�HQ�PDUFKp�

� $FTXpULU� GHV� WHUUHV� j� ERLV� HW� GHV� GURLWV
G·XWLOLVDWLRQ� GHV� UHVVRXUFHV� IRUHVWLqUHV� GX
GRPDLQH� SXEOLF� SRXU� UpDOLVHU� GHV� WUDYDX[
IRUHVWLHUV�

� 5pDOLVHU�WRXW�FRQWUDW�GH�VHUYLFH�UHOHYDQW�GH
OHXU�FRPSpWHQFH�

q 8Q�IRQFWLRQQHPHQW�VRXSOH

/D� SOXSDUW� GHV� JURXSHPHQWV� VRQW� GHV� FRPSD�
JQLHV�j��FDSLWDO�DFWLRQV��&HV�DFWLRQV�DSSDUWLHQ�
QHQW�j�GHV�SURSULpWDLUHV� WHUULHQV� HW� j�GHV� LQGL�
YLGXV� GpVLUHX[� G·LQYHVWLU� GDQV� O·DPpQDJHPHQW
LQWHQVLI� HW� O·H[SORLWDWLRQ� GHV� UHVVRXUFHV� IRUHV�
WLqUHV� GH� OHXU� PLOLHX�� /HV� FDWpJRULHV� G·DFWLRQV
pPLVHV� HW� OHV� PRGDOLWpV� G·DFTXLVLWLRQ� YDULHQW
G·XQ� RUJDQLVPH� j� O·DXWUH�� &HUWDLQV� RUJDQLVPHV
RQW�SOXW{W�RSWp�SRXU�OD�IRUPXOH�FRRSpUDWLYH�

/HV� JURXSHPHQWV� RQW� FHSHQGDQW� WRXV� OHV
PrPHV�GHYRLUV�HQYHUV�XQ�PHPEUH�

� 'pIHQGUH� VHV� LQWpUrWV� VXU� WRXWH� TXHVWLRQ
IRUHVWLqUH�OH�FRQFHUQDQW�

� 0HWWUH� HQ� YDOHXU� OHV� UHVVRXUFHV� IRUHVWLqUHV
GH�VD�SURSULpWp�HQ�OXL�GRQQDQW�GHV�FRQVHLOV
WHFKQLTXHV� HW� HQ� O·DVVLVWDQW� GDQV� OD
UpDOLVDWLRQ�GHV�WUDYDX[�

� 2EWHQLU� XQ� DFFRUG� pFULW� SRXU� WRXWH
LQWHUYHQWLRQ�j�UpDOLVHU�VXU�VD�SURSULpWp�

� /XL� GRQQHU� O·RSSRUWXQLWp� GH� UpDOLVHU� OHV
WUDYDX[�IRUHVWLHUV�VXU�VD�SURSULpWp�

� /XL�IRXUQLU�GX�WUDYDLO�HQ�SULRULWp�
� /XL� SD\HU� GHV� GURLWV� SRXU� OHV� ERLV� FRXSpV

VXU�VD�SURSULpWp�
� /XL� IDLUH� EpQpILFLHU� GHV� VXEVLGHV

GLVSRQLEOHV�SRXU�O·DPpQDJHPHQW�IRUHVWLHU�

(Q� GHYHQDQW� PHPEUH� G·XQ� JURXSHPHQW
IRUHVWLHU�� OH� SURSULpWDLUH� IRUHVWLHU� VLJQH� XQH
FRQYHQWLRQ�G·XQH�GXUpH�OLPLWpH�GDQV�ODTXHOOH
LO�V·HQJDJH�j�

� 6RXVFULUH�HW�SD\HU�DX�PRLQV�XQH�DFWLRQ�RX
XQH�SDUW��FH�TXL�OXL�GRQQH�XQ�GURLW�GH�YRWH
ORUV�GHV�DVVHPEOpHV�

• &RQILHU� j� O·RUJDQLVPH� OD� JHVWLRQ� IRUHVWLqUH
G·XQH� SDUWLH� RX� GH� O·HQVHPEOH� GH� VD
SURSULpWp�

� 3URWpJHU�OHV�LQYHVWLVVHPHQWV�UpDOLVpV�VXU�VD
SURSULpWp�



/HV�JURXSHPHQWV�GH�SURSULpWDLUHV�GH�ORWV�ERLVpV��SUpVHQWV�SRXU�«�)$,5(�32866(5�/$�)25È7

�

$X� FRXUV� GH� O·HQWHQWH�� OH� PHPEUH� SHXW� YHQGUH
RX�FpGHU�VD�SURSULpWp�IRUHVWLqUH���'DQV�FH�FDV��OH
QRXYHDX� SURSULpWDLUH� V·HQJDJH� j� UHVSHFWHU� OD
FRQYHQWLRQ� MXVTX·j� VRQ� pFKpDQFH�� GDWH� j
ODTXHOOH�LO�SHXW�OD�UHQRXYHOHU�RX�\�PHWWUH�ILQ�
/·RUJDQLVPH� HVW� DGPLQLVWUp� SDU� XQ� FRQVHLO
FRPSRVp�GH�PHPEUHV�pOXV�ORUV�GHV�DVVHPEOpHV�
/HV�DIIDLUHV�FRXUDQWHV�VRQW�FRQILpHV�j�XQ�FRPLWp
H[pFXWLI�QRPPp�SDU�OH�FRQVHLO�G·DGPLQLVWUDWLRQ�

q 'HV�DYDQWDJHV�ILQDQFLHUV

/HV� LQWHUYHQWLRQV� GHV� JURXSHPHQWV� DXJPHQ�
WHQW�OD�TXDOLWp�HW�OD�YDOHXU�GHV�ELHQV�HW�VHUYLFHV
TXH� OH� SURSULpWDLUH� IRUHVWLHU� SURGXLW�� � /HV
WUDYDX[�HIIHFWXpV�SHUPHWWHQW�DX�SURSULpWDLUH�GH
WLUHU� GHV� UHYHQXV� VXSpULHXUV� HW� UpJXOLHUV� GH� VD
SURSULpWp�WRXW�HQ�UpDOLVDQW�GHV�JDLQV�HQ�FDSLWDO�

(Q� SOXV� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� VXU� VD
SURSULpWp��OH�SURSULpWDLUH�SHXW�UHWLUHU�XQ�UHYHQX
LPPpGLDW� GH� VRQ� DVVRFLDWLRQ� DYHF� OH
JURXSHPHQW�

� 8QH� UpPXQpUDWLRQ� ORUVTX·LO� H[pFXWH� OXL�
PrPH�OHV�WUDYDX[�

� 'HV� GURLWV� GH� FRXSH� ORUVTXH� GHV� ERLV� GH
YDOHXU�FRPPHUFLDOH�VRQW�UpFROWpV�

� 'HV� GLYLGHQGHV� RX� GHV� ULVWRXUQHV� TXDQG
O·RUJDQLVPH�UpDOLVH�GHV�EpQpILFHV�

/HV� JURXSHPHQWV� IRUHVWLHUV� VRQW� DFFUpGLWpV� SDU
OH�JRXYHUQHPHQW�GX�4XpEHF��SDU�OHV�DJHQFHV�GH
PLVH� HQ� YDOHXU� GHV� IRUrWV� SULYpHV�� HW� SDU
G·DXWUHV� EDLOOHXUV� GH� IRQGV�� SRXU� DSSOLTXHU
GLIIpUHQWV� SURJUDPPHV� G·DLGH� j� O·DPpQDJHPHQW
GHV� IRUrWV� SULYpHV�� � ,OV� IDFLOLWHQW� DX[� SURSULp�
WDLUHV� IRUHVWLHUV� O·DFFqV� DX[� DYDQWDJHV�� DX[
VXEVLGHV�GH�PrPH�TX·DX[�SURJUDPPHV�GH�FUpGLW
HW�GH�UHPERXUVHPHQW�H[LVWDQWV�

♦ 6H� UHJURXSHU� SRXU� PLHX[
DPpQDJHU�VD�IRUrW

/HV� SURSULpWDLUHV� GH� IRUrWV� SULYpHV� DX� 4XpEHF
VRQW� DX� QRPEUH� GH� ���� ����� � /H� SURSULpWDLUH
PR\HQ��kJp�GH����DQV��SRVVqGH����KHFWDUHV�GH
IRUrW�HW�UHWLUH�GH�VRQ�ERLVp�XQ�UHYHQX�G·DSSRLQW�
3URIHVVLRQQHO�� WUDYDLOOHXU� RX� DJULFXOWHXU�� LO� IDLW
DSSHO� j� XQ� VSpFLDOLVWH� GH� O·DPpQDJHPHQW
IRUHVWLHU� SRXU� DXJPHQWHU� OD� SURGXFWLYLWp� GH� VD
IRUrW���/H�SURSULpWDLUH�HVW�FRQIURQWp�j�GHV�ORLV�HW
UqJOHPHQWV�GH�SOXV�HQ�SOXV�FRPSOH[HV���'H�SOXV�
LO� GLVSRVH� GH� SHX� GH� WHPSV� SRXU� WUDYDLOOHU� HQ
IRUrW� HW� QH� SRVVqGH� SDV� OHV� pTXLSHPHQWV
DGpTXDWV���/H�JURXSHPHQW�SHUPHW�GH�VXUPRQWHU

OHV� GLIILFXOWpV� TXH� OH� SURSULpWDLUH� pSURXYH� j
PHWWUH�HQ�YDOHXU�VRQ�ERLVp�

/D� FUpDWLRQ� GH� PDVVLIV� IRUHVWLHUV�� SDU� OH
UHJURXSHPHQW� GHV� SURSULpWpV� IRUHVWLqUHV�� HVW� OD
FOp� GX� VXFFqV� GHV� JURXSHPHQWV�� � &·HVW� XQH
VROXWLRQ� DX� PRUFHOOHPHQW� GHV� WHUUHV� TXL
JDUDQWLW� DX[� SURSULpWDLUHV� O·HQWLqUH� MRXLVVDQFH
GH� OHXU� GURLW� GH� SURSULpWp�� � &H� UHJURXSHPHQW
SHUPHW� GH� JpUHU� HW� G·H[SORLWHU� OHV� UHVVRXUFHV
IRUHVWLqUHV� VXU� XQH� EDVH� RSpUDWLRQQHOOH� HW
pFRQRPLTXHPHQW�UHQWDEOH�

q 8QH� PDLQ�G·±XYUH� TXDOLILpH� HW� GHV
pTXLSHPHQWV�SHUIRUPDQWV

/H� YROXPH� LPSRUWDQW� GH� WUDYDX[� TX·H[pFXWHQW
OHV� JURXSHPHQWV� SHUPHW� O·HPEDXFKH
G·LQJpQLHXUV�HW�GH� WHFKQRORJXHV� IRUHVWLHUV�DLQVL
TXH�G·RXYULHUV�V\OYLFROHV�� �/HV�SURSULpWDLUHV�RQW
j� OHXU� VHUYLFH� GHV� SURIHVVLRQQHOV� GH� OD� IRUrW�
'HV�pTXLSHV�HIILFDFHV��SHUIRUPDQWHV�HW�URPSXHV
DX[� GHUQLqUHV� WHFKQLTXHV� GH� O·DPpQDJHPHQW
IRUHVWLHU� OHV� DVVLVWHQW� GDQV� OD� SODQLILFDWLRQ� HW
O·H[pFXWLRQ�GHV�WUDYDX[�

/HV�JURXSHPHQWV�IRUHVWLHUV�PHWWHQW�pJDOHPHQW�j
OD� GLVSRVLWLRQ� GHV� SURSULpWDLUHV� GHV� pTXLSH�
PHQWV� HW� GH� OD� PDFKLQHULH� SRXU� HIIHFWXHU� OHV
WUDYDX[� IRUHVWLHUV�� �4X·LO� V·DJLVVH� G·pTXLSHPHQW
GH� PHVXUH�� G·pTXLSHPHQW� LQIRUPDWLTXH� RX� GH
PDFKLQHULH� IRUHVWLqUH�� DOODQW� GX� EpOLHU
PpFDQLTXH� DX� FKHYDO�� OHV� SURSULpWDLUHV� RQW
DFFqV�DX[�WHFKQRORJLHV�OHV�SOXV�DSSURSULpHV�

q 8QH�PLVH�HQ�PDUFKp�HIILFDFH

/H� UHJURXSHPHQW� GHV� SURSULpWpV� IRUHVWLqUHV
IDFLOLWH�JUDQGHPHQW�OD�PLVH�HQ�PDUFKp�GHV�ERLV
HW�SHUPHW�G·REWHQLU�GH�PHLOOHXUV�SUL[�

� 'HV�pFRQRPLHV�VRQW�UpDOLVpHV�j�OD�UpFROWH�
� 'X� SHUVRQQHO� TXDOLILp� HW� GHV� pTXLSHPHQWV

SHUIRUPDQWV� SHUPHWWHQW� G·DXJPHQWHU� OD
SURGXFWLRQ� GH� ERLV� G·±XYUH�� GRQF� GH
PD[LPLVHU�OD�YDOHXU�PDUFKDQGH�GHV�ELOOHV�

� /D� PLVH� HQ� PDUFKp� GH� TXDQWLWpV� LPSRU�
WDQWHV� GH� ERLV� GRQQH� XQH� IRUFH� GH
QpJRFLDWLRQ�

� /HV� TXRWDV� GH� SURGXFWLRQ� VRQW� PLV� HQ
FRPPXQ� SXLV� UHGLVWULEXpV� HQWUH� OHV
SURSULpWDLUHV�TXL�UpDOLVHQW�GHV�WUDYDX[�

8QH�JHVWLRQ� FRPPXQH�GHV� ORWV�ERLVpV� RIIUH�� GH
SOXV�� GHV� SRVVLELOLWpV� LPPHQVHV� VXU� OH� SODQ� GH
OD� ORFDWLRQ� G·DLUHV� GH� FKDVVH�� GH� SrFKH� HW� GH
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UpFUpDWLRQ�� FH� TXL� SHUPHW� DX[� SURSULpWDLUHV� GH
GLYHUVLILHU�OHXUV�UHYHQXV�

♦ $YDQW�WRXW��XQH�H[SHUWLVH�HQ
V\OYLFXOWXUH

/HV� JURXSHPHQWV� IRUHVWLHUV� VH� GLVWLQJXHQW� SDU
O·H[SHUWLVH�TX·LOV�RQW�GpYHORSSpH�HQ�V\OYLFXOWXUH�
(Q�IDLW��LOV�VRQW�OHV�SLRQQLHUV�GH�O·DPpQDJHPHQW
LQWHQVLI�GHV�IRUrWV�DX�4XpEHF�

q 8QH� GpPDUFKH� SODQLILpH� GH� PLVH� HQ
YDOHXU�GHV�UHVVRXUFHV�IRUHVWLqUHV

/D� SUHPLqUH� pWDSH� GX� SURFHVVXV� G·DPpQD�
JHPHQW� G·XQH� SURSULpWp� IRUHVWLqUH� HVW� OD
UpDOLVDWLRQ� G·XQ� SODQ� VLPSOH� GH� JHVWLRQ�� � &H
GRFXPHQW� GRQQH� DX� SURSULpWDLUH� XQH� GHVFULS�
WLRQ�GHV�UHVVRXUFHV�VH�WURXYDQW�VXU�VD�SURSULpWp
HW� VXJJqUH� OHV� WUDYDX[� j� H[pFXWHU� SRXU� OHV
PHWWUH�HQ�YDOHXU���&·HVW�j�SDUWLU�GX�SODQ�VLPSOH
GH� JHVWLRQ� TXH� V·DPRUFH� OH� GLDORJXH� HQWUH� OH
SURSULpWDLUH�HW�OH�JURXSHPHQW�� �(Q�IRQFWLRQ�GHV
REMHFWLIV�GX�SURSULpWDLUH� HW� GHV� SRWHQWLDOLWpV� GH
VRQ�ERLVp��XQH� OLVWH�GH� WUDYDX[�HVW� pWDEOLH�� � /H
EXW�HVW�GH�UHWLUHU�GX�ERLVp�OH�PD[LPXP�GH�ELHQV
HW� VHUYLFHV� HQ� pYLWDQW� GH� SHUWXUEHU
O·HQYLURQQHPHQW�

q $PpOLRUDWLRQ�GHV�LQIUDVWUXFWXUHV

%LHQ� VRXYHQW�� O·DPpOLRUDWLRQ� HW� OD� FRQVWUXFWLRQ
GHV� LQIUDVWUXFWXUHV� IRUHVWLqUHV� FRQVWLWXHQW� OHV
SUHPLHUV� WUDYDX[� H[pFXWpV� VXU� XQH� SURSULpWp
SULYpH�� � &HX[�FL� LQFOXHQW� OD� YRLULH� HW� OH� GUDL�
QDJH�� � (Q� SOXV� G·DXJPHQWHU� OD� YDOHXU� IRQFLqUH
GHV�SURSULpWpV��FHV�WUDYDX[�DPpOLRUHQW�O·DFFqV�j
OD� IRUrW�� FH� TXL� GLPLQXH� OH� FR�W� GHV� LQWHUYHQ�
WLRQV�HW�� GDQV� OH� FDV�GX�GUDLQDJH�� VWLPXOHQW� OD
FURLVVDQFH�IRUHVWLqUH�

q 5HFRQVWUXLUH�OD�IRUrW

/·pWDW� GHV� IRUrWV� SULYpHV� HVW� OH� UHIOHW� GHV� SUDWL�
TXHV� V\OYLFROHV� SDVVpHV� HW� SUpVHQWHV� DLQVL� TXH
GHV� DFWLRQV� GH� OD� QDWXUH� WHOOHV� TXH� OH� IHX�� OH
FKDEOLV�HW�OHV�pSLGpPLHV���/HV�IRUrWV�SULYpHV�VRQW
SULQFLSDOHPHQW� FRPSRVpHV� GH� SHXSOHPHQWV
IHXLOOXV� HW� PpODQJpV�� � /HV� DUEUHV� TXL� IRUPHQW
FHV�SHXSOHPHQWV�VRQW�SOXW{W� MHXQHV�HW��GDQV� OH
FDV� GHV� HVVHQFHV� IHXLOOXHV�� GH� IDLEOH� TXDOLWp
SRXU� O·LQGXVWULH� GHV� SURGXLWV� IRUHVWLHUV�
3OXVLHXUV� SHXSOHPHQWV� Q·pYROXHURQW� SDV� QDWX�
UHOOHPHQW� YHUV� GHV� IRUrWV� SURGXFWLYHV�� � ,O� V·DJLW
GHV�IULFKHV�DEDQGRQQpHV�SDU�O·DJULFXOWXUH�HW�GHV

VLWHV� GpJUDGpV� SDU� GHV� SUDWLTXHV� IRUHVWLqUHV
DEXVLYHV�RX�GHV�SKpQRPqQHV�QDWXUHOV�

'DQV� FHV� FDV�� OH� JURXSHPHQW� SURSRVH� DX
SURSULpWDLUH� GHV� WUDYDX[�GH� UHERLVHPHQW� YLVDQW
j� UHPHWWUH� HQ� SURGXFWLRQ� OHV� SHXSOHPHQWV
GpJUDGpV�� � /HV� WLJHV� GH� GLPHQVLRQV� FRPPHU�
FLDOHV� VDQV� DYHQLU� HW� OHV� EURXVVDLOOHV� VRQW
G·DERUG�FRXSpHV�HW�OH�VRO�HVW�WUDYDLOOp�HQ�YXH�GX
UHERLVHPHQW��3RXU�OHV�SODQWDWLRQV�UpVLQHXVHV���
���� VHPLV� j� O·KHFWDUH� VRQW� PLV� HQ� WHUUH� DORUV
TXH� FH� QRPEUH� HVW� GH� �� ���� SRXU� OHV� SODQWD�
WLRQV�IHXLOOXHV���/H�UHERLVHPHQW�HVW�VXLYL�SDU�GHV
WUDYDX[�G·HQWUHWLHQ�GH�SODQWDWLRQ�SRXU�V·DVVXUHU
G·XQH�UpJpQpUDWLRQ�GH�TXDOLWp�

/HV� WUDYDX[� GH� UHFRQVWUXFWLRQ� GX� FDSLWDO
OLJQHX[� VH� FDUDFWpULVHQW� SDU� GHV� GpERXUVpV
LPPpGLDWV� LPSRUWDQWV� HW� SDU� O
DEVHQFH� GH
UHYHQXV� DSUqV� OH� UHERLVHPHQW� VXU� XQH� ORQJXH
SpULRGH���&·HVW�SULQFLSDOHPHQW�SRXU�FHV�UDLVRQV
TXH� O·eWDW� D�PLV� HQ�±XYUH� GLIIpUHQWHV�PHVXUHV
SRXU� DSSX\HU� OHV� HIIRUWV� GHV� SURSULpWDLUHV� GH
ERLVpV�� � 'HSXLV� ������ OHV� SURSULpWDLUHV� UHoRL�
YHQW� JUDWXLWHPHQW� GHV� SODQWV� IRUHVWLHUV� HW�
GHSXLV� ������ GHV� SURJUDPPHV� DFFRUGHQW� XQH
DLGH�ILQDQFLqUH�SRXU�O·H[pFXWLRQ�GHV�WUDYDX[�

q $PpQDJHPHQW� GHV� SHXSOHPHQWV
SURGXFWLIV

/RUVTXH� OHV� SHXSOHPHQWV� IRUHVWLHUV� SUpVHQWHQW
XQ� QRPEUH� DGpTXDW� GH� WLJHV� GH� TXDOLWp� HW
G·DUEUHV�GH�EHOOH�YHQXH��OH�JURXSHPHQW�IRUHVWLHU
SURSRVH� DX� SURSULpWDLUH� GLIIpUHQWV� WUDYDX[
G·pGXFDWLRQ� GH� SHXSOHPHQWV�� &HV� LQWHUYHQWLRQV
V\OYLFROHV�YLVHQW�j��

� DPpOLRUHU�OD�TXDOLWp�GH�VD�SURGXFWLRQ�
� DXJPHQWHU�OD�TXDQWLWp�GH�VD�SURGXFWLRQ�
� DFFpOpUHU�OD�SURGXFWLRQ�

/D� V\OYLFXOWXUH� SHUPHW� DX� SURSULpWDLUH� GH
FRQWU{OHU� O·pWDEOLVVHPHQW�� OD� FRPSRVLWLRQ� HW� OD
FURLVVDQFH� GH� VRQ� ERLVp�� /HV� WUDYDX[� RQW� SRXU
UpVXOWDW�G·DFFURvWUH�HW�GH�UpJXODULVHU�OHV�UHYHQXV
GX�SURSULpWDLUH�
/HV� WUDYDX[� G·pGXFDWLRQ� GH� SHXSOHPHQWV� VRQW
UpDOLVpV�WRXW�DX�ORQJ�GH�OD�YLH�GH�OD�IRUrW���&KH]
XQ� MHXQH� SHXSOHPHQW�� O·pFODLUFLH� SUpFRPPHU�
FLDOH� VWLPXOH� OD� FURLVVDQFH� GHV� DUEUHV� SDU� XQ
HVSDFHPHQW�LGpDO�GHV�WLJHV�HW�XQH�VpOHFWLRQ�GHV
PHLOOHXUV� VXMHWV�� � &HWWH� pFODLUFLH� HVW� GLWH
SUpFRPPHUFLDOH� SDUFH� TX·LO� Q·\� D� SDV� GH
UpFXSpUDWLRQ� GH� ERLV�� � /RUVTXH� OH� SHXSOHPHQW
UHQIHUPH� GHV� WLJHV� PDUFKDQGHV�� O·pFODLUFLH
FRPPHUFLDOH� IDYRULVH� OH� GpYHORSSHPHQW� GHV



/HV�JURXSHPHQWV�GH�SURSULpWDLUHV�GH�ORWV�ERLVpV��SUpVHQWV�SRXU�«�)$,5(�32866(5�/$�)25È7

�

PHLOOHXUV�VSpFLPHQV�HW�SHUPHW�GH�UpFXSpUHU�OHV
DUEUHV�TXL�VHUDLHQW�PRUWV�QDWXUHOOHPHQW��$YDQW
TXH� OH� SHXSOHPHQW� DUULYH� j�PDWXULWp�� OD� FRXSH
SURJUHVVLYH� G·HQVHPHQFHPHQW� FUpH� GHV� FRQGL�
WLRQV� IDYRUDEOHV�j� O·pWDEOLVVHPHQW� HW� j� OD� FURLV�
VDQFH� GH� OD� UpJpQpUDWLRQ� QDWXUHOOH�� � 6HORQ� OH
W\SH�G·HVVHQFHV�HW�O·REMHFWLI�GH�OD�SURGXFWLRQ�� OD
FRXSH� ILQDOH�DYHF�SURWHFWLRQ�GH� OD� UpJpQpUDWLRQ
RX� OD� FRXSH� GH� MDUGLQDJH� SHUPHWWHQW� OD� UpFROWH
GHV�WLJHV�P�UHV���/H�F\FOH�HVW�ERXFOp�

q $PpQDJHPHQW�PXOWLUHVVRXUFHV

/·H[SHUWLVH� GHV� JURXSHPHQWV� GpERUGH� OH� FDGUH
GH�OD�SURGXFWLRQ�OLJQHXVH�� �(OOH�HQJOREH�OD�SUR�
GXFWLRQ�DFpULFROH��O·DPpQDJHPHQW�GH�OD�IDXQH�HW
GH� VRQ� KDELWDW�� OD� UpFUpDWLRQ� HQ� IRUrW�� OD
IRUHVWHULH� XUEDLQH� HW� OH� JpQLH� FRQVHLO�� � /HV
JURXSHPHQWV� RIIUHQW� XQH� JDPPH� YDULpH� GH
VHUYLFHV�

♦ 'HV� JDUDQWLHV� GH� VDLQHV
SUDWLTXHV

/HV�JURXSHPHQWV�GH�SURSULpWDLUHV�GH�ORWV�ERLVpV
VRQW� FRQVFLHQWV� GH� OD� QpFHVVLWp� GH� SURWpJHU
O·HQYLURQQHPHQW� HW� G·DYRLU� XQH� YLVLRQ� j� ORQJ
WHUPH�� � &·HVW� SRXUTXRL� LOV� V·DSSOLTXHQW� VDQV
FHVVH� j� DPpOLRUHU� OHXUV� SUDWLTXHV� IRUHVWLqUHV�
/·DFWLRQ�GHV�JURXSHPHQWV�QH�VH� OLPLWH�SDV�j� OD
UpFROWH�GHV�SHXSOHPHQWV�P�UV�� � ,OV� FXOWLYHQW� OD
IRUrW�HQ�UHVSHFWDQW� OHV�GLIIpUHQWHV�FRPSRVDQWHV
GX� PLOLHX� IRUHVWLHU�� � /D� SODQLILFDWLRQ� HW
O·H[pFXWLRQ� GHV� LQWHUYHQWLRQV� V\OYLFROHV
SUHQQHQW�HQ� FRQVLGpUDWLRQ� OHV� HIIHWV� VXU� OH� VRO�
O·HDX��OD�IDXQH�HW�OH�SD\VDJH�

/HV� JURXSHPHQWV� FRQWULEXHQW� j� O·DPpOLRUDWLRQ
GHV� FRQQDLVVDQFHV� VXU� OHV� pFRV\VWqPHV
IRUHVWLHUV� HW� OD� V\OYLFXOWXUH�� � ,OV� SULYLOpJLHQW
pJDOHPHQW� OD� IRUPDWLRQ� SRXU� DPpOLRUHU� OHV
FRPSpWHQFHV� HW� OH� UHQGHPHQW� GH� OHXUV� pTXLSHV
WHFKQLTXHV�� GH� OHXUV� RXYULHUV� HW� GHV� SURSULp�
WDLUHV� GH� ERLVpV� TX·LOV� DVVLVWHQW�� � /HV� JURXSH�
PHQWV� VRQW� j� O·pFRXWH� GHV� SUpRFFXSDWLRQV� GHV
SURSULpWDLUHV�IRUHVWLHUV�HW�GH�OD�SRSXODWLRQ�

&H� GpSORLHPHQW� G·pQHUJLH� SHUPHW� DX[� JURXSH�
PHQWV� G·rWUH� j� O·DYDQW�JDUGH� GH� O·DPpQDJHPHQW
IRUHVWLHU�HW�GH�FUpHU�GHV�OLHQV�GH�FRQILDQFH�DYHF
OHV�JHQV�GH�OHXU�PLOLHX�

♦ 'HV�RUJDQLVPHV�LPSOLTXpV

/HV� JURXSHPHQWV� VRQW� GHV� DJHQWV� GH� GpYHORS�
SHPHQW�pFRQRPLTXH�HW�VRFLDO���/·DPpOLRUDWLRQ�GH
OD� SURGXFWLRQ� GHV� IRUrWV� SULYpHV�� OD� FUpDWLRQ
G·HPSORLV�� OD� VWDELOLVDWLRQ� HW� OH� GpYHORSSHPHQW
GHV�DFWLYLWpV�LQGXVWULHOOHV�VRQW�DXWDQW�GH�WkFKHV
TXL�VRQW�FRQILpHV�j�FHV�RUJDQLVDWLRQV�SDU� OHXUV
PHPEUHV�

/HV�JURXSHPHQWV�VRQW�GRQF�IRUWHPHQW�LPSOLTXpV
GDQV� OHV� GpEDWV� UpJLRQDX[� HW� QDWLRQDX[
FRQFHUQDQW� OD� JHVWLRQ� GHV� UHVVRXUFHV
IRUHVWLqUHV�� � &·HVW� DYHF� GpWHUPLQDWLRQ� TX·LOV
GpIHQGHQW� OHV� LQWpUrWV� GHV� SURSULpWDLUHV� GH
ERLVpV� HW� GHV� FRPPXQDXWpV� UXUDOHV�� � 3RXU� OHV
DLGHU� GDQV� FHV� IRQFWLRQV�� OHV� JURXSHPHQWV� RQW
PLV� VXU� SLHG� GHV� DVVRFLDWLRQV� UpJLRQDOHV� DLQVL
TXH� OH� 5HJURXSHPHQW� GHV� VRFLpWpV� G·DPpQD�
JHPHQW�IRUHVWLHU�GX�4XpEHF��PLHX[�FRQQX�VRXV
OH� QRP� GH� 5(6$0�� � &HV� GLIIpUHQWHV� DVVR�
FLDWLRQV� RIIUHQW� GHV� VHUYLFHV� GH� UHSUpVHQWDWLRQ
HW� G·LQIRUPDWLRQ� j� OHXUV� PHPEUHV�� � /HV
JURXSHPHQWV�IRUHVWLHUV�VH�VRQW�pJDOHPHQW�GRWpV
G·XQ�MRXUQDO��/H�5(6$0�IRUHVWLHU��SRXU�LQIRUPHU
OHV�SURSULpWDLUHV�GH�ERLVpV�VXU�OHV�TXHVWLRQV�TXL
OHV� FRQFHUQHQW� HW� OH� GpYHORSSHPHQW� GX� VHFWHXU
IRUHVWLHU�

/HV� IRUrWV� SULYpHV� GX� 4XpEHF� RFFXSHQW� OHV
WHUUHV�OHV�SOXV�SURGXFWLYHV��OHV�SOXV�DFFHVVLEOHV
HW� OHV�PLHX[�VLWXpHV�SDU�UDSSRUW�DX[�XVLQHV�GH
WUDQVIRUPDWLRQ�HW�DX[�DJJORPpUDWLRQV�UXUDOHV�HW
XUEDLQHV�� � /HV� DYDQWDJHV� HQYLURQQHPHQWDX[�
pFRQRPLTXHV�HW�VRFLDX[�TXH�SURFXUHQW�OHV�IRUrWV
SULYpHV�SRXUUDLHQW�rWUH�GpFXSOpV�

/HV� JURXSHPHQWV� VRQW� GHV� LQVWUXPHQWV� SHUIRU�
PDQWV� SRXU� DLGHU� OHV� SURSULpWDLUHV� GH� ERLVpV� j
DWWHLQGUH�FHV�REMHFWLIV�HW�j�DFFURvWUH� O·LQFLGHQFH
GHV� IRUrWV� SULYpHV� VXU� OH� GpYHORSSHPHQW� GHV
UpJLRQV�
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♦ 1RWUH� HQJDJHPHQW� HQYHUV
YRXV

&RQVFLHQWV� GH� QRWUH� UHVSRQVDELOLWp� HQYHUV� OHV
PHPEUHV� GH� QRV� RUJDQLVPHV�� SURSULpWDLUHV� GH
IRUrWV�SULYpHV��HW�QRV�FOLHQWV�

&RQVFLHQWV� TXH� OHV� DFWHV� SURIHVVLRQQHOV� TXH
QRXV� SRVRQV� RQW� GHV� UpSHUFXVVLRQV� SRXU� OHV
XWLOLVDWHXUV�GHV� UHVVRXUFHV� IRUHVWLqUHV� SUpVHQWV
HW�IXWXUV�

1RXV�� OHV� JURXSHPHQWV� GH� SURSULpWDLUHV� GH
ORWV�ERLVpV�GX�4XpEHF��QRXV�HQJDJHRQV���

­� GpIHQGUH� OHV� LQWpUrWV� GH� O·HQVHPEOH� GH� QRV
PHPEUHV� VXU� WRXWHV� OHV� TXHVWLRQV
IRUHVWLqUHV�TXL�OHV�FRQFHUQHQW�

­� DVVLVWHU� QRV� PHPEUHV� GDQV� OD� PLVH� HQ
YDOHXU�GH�OHXU�IRUrW��HQ�YXH�G·HQ�DVVXUHU�OH
GpYHORSSHPHQW�GXUDEOH�

­� DPpQDJHU�OD�IRUrW�GH�IDoRQ�j�DXJPHQWHU�OHV
DYDQWDJHV�HQYLURQQHPHQWDX[��pFRQRPLTXHV
HW�VRFLDX[�TX·HOOH�DSSRUWH�DX[�UpJLRQV�

­� IDYRULVHU� OH� GpYHORSSHPHQW� HW� OD� FUpDWLYLWp
GHV�UHVVRXUFHV�KXPDLQHV�

­� RIIULU�QRWUH�FROODERUDWLRQ�j�QRV�SDUWHQDLUHV
SULYpV�� SDUDSXEOLFV� HW� SXEOLFV� SRXU� FUpHU
XQH� V\QHUJLH� IDYRUDEOH� DX� GpYHORSSHPHQW
IRUHVWLHU�HW�UXUDO�

­� DGPLQLVWUHU� OHV� UHVVRXUFHV� ILQDQFLqUHV
SXEOLTXHV�HW�SULYpHV�TXL�QRXV�VRQW�FRQILpHV
DYHF�UHVSRQVDELOLWp�HW�ULJXHXU��

­� rWUH�XQ�ERQ�FLWR\HQ�FRUSRUDWLI�

$VVHPEOpH�JpQpUDOH�GH�5(6$0
4XpEHF��OH����DR�W�����
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♦ /HV�JURXSHPHQWV�HQ�FKLIIUHV

                          1997-1998                          1996-1997

• Actifs 50 479 093$ 47 536 760$
• Chiffre d’affaires 118 326 186$ 102 691 982$
• Surplus 2 584 800$ 1 881 116$
• Budget d’aménagement 27 750 325$ 26 759 823$
• Vente de bois 36 418 334$ n/d
• Création d’emplois 10 107 611$      n/d
• Volet II / Forêt habitée 4 215 146$   n/d
• Contrats en forêt publique 21 706 556$ n/d
• Masse salariale 45 688 784$ 41 183 382$
• Remises gouvernementales 24 871 375$ 20 879 297$
• Sous-traitance 19 375 437$ 19 085 267$
• Droits de coupe 7 909 188$ 6 956 105$

• Emplois spécialisés: NOMBRE SEM-TRAVAILLÉES NOMBRE SEM-TRAVAILLÉES

- personnel administratif 125 5 204 130 5 774
- ingénieurs forestiers 84 3 733 79 3 400
- technologues forestiers 339 11 737 294 9 782
- ouvriers sylvicoles 3 040 49 756 2 835 44 269

• Propriétaires membres* 21 162 20 875
• Superficie sous aménagement (ha) 1 082 978 1 136 666
• Propriétaires touchés 9 437 8 655
• Propriétaires exécutant  eux-mêmes des travaux 2 855 3087
• Plans simples de gestion réalisés 4 480 2 328
• Drainage (km) 749 584
• Voirie (km) 1 123 709

FORÊT PRIVÉE FORÊT PUBLIQUE FORÊT PRIVÉE FORÊT PUBLIQUE

• Plants reboisés 29 242 668 8 806 918 27 287 842 9 059 852
• Préparation de terrain, reboisement,

entretien de plantation (ha) 15 288 7 073 22 847 10 327
• Éducation de peuplements (ha):

- éclaircies précommerciales 11 701 11 619 5 490 10 123
- éclaircies commerciales 7 685 1 265 5 815 2 251

• Coupes de conversion (ha) 1 781 136 3 196 307
• Coupes totales (ha) 985 762 1 388 1 890

• Bois récoltés (m3 solides): FORÊT PRIVÉE FORÊT PUBLIQUE FORÊT PRIVÉE FORÊT PUBLIQUE

- résineux pâte 108 042 46 401 93 558 37 908
- résineux sciage 198 013 107 813 204 563 147 547
- feuillus pâte 311 449 94 147 279 223 131 910
- feuillus sciage 141 346 56 888 103 308 64 210
- chauffage 19 389 4 276 21 898 6 627
TOTAL 778 239 309 525 702 550 388 202

* Excluant les actionnaires qui ne sont pas propriétaires de lots boisés.


