
� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DYULO������ 1�����3DJH������

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ�VRFLDOH�GHV�WUDYDLOOHXUV��WHOOH�TXH�PRGLILpH�SDU�OD�
ORL�Q����������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX[�LQWHUYHQWLRQV�VRFLDOHV�HQ�IDYHXU�GHV�WUDYDLOOHXUV��

9X� O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW�
pFRQRPLTXH� HW� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�
O
HPSORL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�SUHPLHU����

HW� �� GX� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp�

VRQW�PRGLILpHV�DLQVL�TX
LO�VXLW����

$UWLFOH� SUHPLHU� �QRXYHDX��� �� (VW� LQVWLWXpH� DXSUqV� GH� OD�

FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH�� XQH� GRWDWLRQ� DQQXHOOH�

GHVWLQpH�j�ILQDQFHU�OHV�LQWHUYHQWLRQV�HW�OHV�DFWLRQV�VRFLDOHV�HQ�

IDYHXU� GHV� WUDYDLOOHXUV� D\DQW� SHUGX� OHXU� HPSORL� SRXU� GHV�

UDLVRQV� pFRQRPLTXHV� RX� WHFKQRORJLTXHV� LQGpSHQGDQWHV� GH�

OHXU� YRORQWp� RX� SRXU� IHUPHWXUH� GpILQLWLYH� HW� LQRSLQpH� GH�

O
HQWUHSULVH� VDQV� UHVSHFW� GHV�SURFpGXUHV�SUpYXHV� DX�FRGH�GX�

WUDYDLO��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q���������GX�

���QRYHPEUH�������WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������

GX� ��� IpYULHU� ����� VXVYLVpH�� HW� FH�� VHORQ� OHV� FRQGLWLRQV� HW�

PRGDOLWpV�IL[pHV�SDU�OH�SUpVHQW�GpFUHW��

$UWLFOH� �� �QRXYHDX��� �� 8QH� DLGH�� GRQW� OH� PRQWDQW� HVW�
SODIRQQp�j� VL[�PHQVXDOLWpV�GX�VDODLUH�G
DFWLYLWp�SHUoX��SHXW�
rWUH� DFFRUGpH� DX� SURILW� GHV� WUDYDLOOHXUV� SUpYXV� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW�� OHV� VDODLUHV� QH� VRQW� SULV� HQ�
FRPSWH� TXH� GDQV� OD� OLPLWH� GX� VDODLUH� PLQLPXP�
LQWHUSURIHVVLRQQHO� JDUDQWL� UpJLPH� GH� ��� KHXUHV�� UDSSRUWp� j�
XQH�GXUpH�G
RFFXSDWLRQ�GH������KHXUHV�SDU�DQ��

3RXU� EpQpILFLHU� GH� FHWWH� DLGH�� OHV� WUDYDLOOHXUV� VXVYLVpV�
GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV����

D�� DYRLU� SHUGX� OHXU� HPSORL� SRXU� GHV� UDLVRQV�
LQGpSHQGDQWHV� GH� OHXU� YRORQWp�� VDQV� EpQpILFLHU� G
XQH�
UpSDUDWLRQ� DX� FDV� R�� O
HQWUHSULVH� DXUDLW� FHVVp� VRQ� DFWLYLWp�
SRXU�GHV�UDLVRQV�pFRQRPLTXHV�RX�WHFKQRORJLTXHV��RX�DXUDLW�
IHUPp� GpILQLWLYHPHQW� HW� LQRSLQpPHQW� VDQV� UHVSHFW� GHV�
SURFpGXUHV�SUpYXHV�DX�FRGH�GX�WUDYDLO��

E�� DYRLU� XQH� DQFLHQQHWp� GDQV� OH� GHUQLHU� HPSORL� H[HUFp�
DYDQW� OD� FHVVDWLRQ� G
DFWLYLWp� G
DX� PRLQV� WURLV� DQQpHV�
VXFFHVVLYHV� DXSUqV� G
XQH� PrPH� HQWUHSULVH�� DX� FRXUV� GH�
ODTXHOOH�LOV�RQW�pWp�GpFODUpV�DXSUqV�GH�OD�FDLVVH�QDWLRQDOH�GH�
VpFXULWp�VRFLDOH�HW�OHV�FRWLVDWLRQV�GXHV�RQW�pWp�SD\pHV��

F�� OD� UHFRQQDLVVDQFH� GX� FDUDFWqUH� pFRQRPLTXH� RX�
WHFKQRORJLTXH�GH�OD�FHVVDWLRQ�GX�WUDYDLO�RX�GH�OD�IHUPHWXUH�
GpILQLWLYH� HW� LQRSLQpH� GH� O
HQWUHSULVH� VDQV� UHVSHFW� GHV�
SURFpGXUHV�SUpYXHV�DX�FRGH�GX� WUDYDLO�GRLW�rWUH�pWDEOLH�SDU�
XQ�FHUWLILFDW�GpOLYUp�SDU�O
LQVSHFWLRQ�GX�WUDYDLO�FRPSpWHQWH���
FRQIRUPpPHQW�j�XQ�PRGqOH�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�
GHV�DIIDLUHV�VRFLDOHV�HW�SULV�HQ�FRPSWH�SDU�WRXWHV�OHV�SDUWLHV�
FRQFHUQpHV��

G�� MXVWLILHU� OD� QRQ� UHSULVH� G
XQH� DFWLYLWp� UpPXQpUpH�
DVVXMHWWLH� j� XQ� UpJLPH� GH� VpFXULWp� VRFLDOH�� DX� FRXUV� GH� OD�
SpULRGH�GH�FHVVDWLRQ�GX�WUDYDLO��

H�� QH� SDV� rWUH� GDQV� XQH� VLWXDWLRQ� OHXU� RXYUDQW� GURLW� DX�
EpQpILFH�G
XQH�SHQVLRQ�GH�UHWUDLWH�RX�G
LQYDOLGLWp��

I��DYRLU�pWp�LQVFULW�j�XQ�EXUHDX�G
HPSORL�GXUDQW�XQ�PRLV�
DX�PRLQV�VDQV�TX
XQ�HPSORL�QH�OHXU�DLW�pWp�RIIHUW�TXH�FH�VRLW�
SDU�XQ�EXUHDX�G
HPSORL�RX�SDU�WRXWH�DXWUH�DXWRULWp�RIILFLHOOH��
7RXWHIRLV�� O
RIIUH� G
HPSORL� GRLW� rWUH� LQGLYLGXHOOH��
WHUULWRULDOHPHQW� GpOLPLWpH� HW� FRPSRUWDQW� XQ� VDODLUH� TXL� QH�
SHXW�rWUH�LQIpULHXU�DX�PRQWDQW�GH�O
DLGH��

J�� O
DLGH� Q
HVW� SDV� DFFRUGpH� HQ� FDV� GH� FHVVDWLRQ� GX�

FRQWUDW�GH�WUDYDLO�j�GXUpH�GpWHUPLQpH�RX�GH�JUqYH�LOOpJDOH���

$UWLFOH��� �QRXYHDX��� ��2XWUH� OHV�FDV�SUpYXV�j� O
DUWLFOH���

GX� SUpVHQW� GpFUHW�� OH� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� SHXW��

GDQV�OD�OLPLWH�GH�OD�GRWDWLRQ�DQQXHOOH�IL[pH��GpFLGHU�O
RFWURL�

GHV�DLGHV�HW�GHV�DOORFDWLRQV�GDQV�OH�FDGUH�GHV�LQWHUYHQWLRQV�

HW� GHV� DFWLRQV� VRFLDOHV� DX� SURILW� GHV� VDODULpV� RX� GH� OHXUV�

RUJDQLVDWLRQV�V\QGLFDOHV� OHV�SOXV�UHSUpVHQWDWLYHV��&HV�DLGHV�

VRQW� VHUYLHV� DX[� EpQpILFLDLUHV� SRXU� XQH� GXUpH� PD[LPXP�

G
XQH�DQQpH��SDU� OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��VXU�

GpFLVLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

$UW�������(VW�DMRXWp��O
DUWLFOH���ELV�FRPPH�VXLW����

$UWLFOH����ELV��� ��/D�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�
VH�UpVHUYH�OH�GURLW�GH�VH�IDLUH�UHVWLWXHU�OHV�PRQWDQWV�DOORXpV�
DX�WLWUH�GH�FHV�DLGHV�DX�FDV�R��LO�HVW�pWDEOL�TXH�OH�WUDYDLOOHXU�
H[HUFH� XQH� DFWLYLWp� SURIHVVLRQQHOOH� DVVXMHWWLH� DX[� UpJLPHV�
GH�VpFXULWp�VRFLDOH��

(Q� FDV� GH� UHSULVH� G
DFWLYLWp� GH� O
HQWUHSULVH�� OD� FDLVVH�
UpVHUYH�OH�GURLW�GH�VH�IDLUH�UHVWLWXHU�OHV�PRQWDQWV�DOORXpV�DX�
WLWUH�GH�FHV�DLGHV�HW�HQ�FDV�GH�UHIXV��OD�FDLVVH�QDWLRQDOH�GH�
VpFXULWp� VRFLDOH� GpFHUQH� j� VRQ� HQFRQWUH� XQH� WD[DWLRQ�
G
RIILFH� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH� ��GH� OD�
ORL�Q���������GX����QRYHPEUH������VXV�LQGLTXpH�HW�SUHQG�
WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� UpFXSpUHU� OHV� VRPPHV�
YHUVpHV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GX�

GpYHORSSHPHQW�pFRQRPLTXH��GHV�ILQDQFHV�HW�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH� HW� GH� O
HPSORL� VRQW� FKDUJpV�� FKDFXQ� HQ� FH�

TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ PRGLILDQW� OH�

GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�OD�

GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�OD�

SULVH� HQ� FKDUJH� GHV� LQGHPQLWpV� GXHV� DX[�

WUDYDLOOHXUV�D\DQW�TXLWWp�OHXU�HPSORL�SRXU�GHV�UDLVRQV�

pFRQRPLTXHV�RX�WHFKQRORJLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q��������GX���QRYHPEUH�������
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9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�j�OD�
SURWHFWLRQ� VRFLDOH� GHV� WUDYDLOOHXUV�� QRWDPPHQW� O
DUWLFOH� ��
�QRXYHDX��� WHOOH� TXH�PRGLILpH� SDU� OD� ORL� Q����������GX����
IpYULHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX[�LQWHUYHQWLRQV�VRFLDOHV�HQ�IDYHXU�GHV�WUDYDLOOHXUV��WHO�TXH�

PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����DYULO�

������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�

OD�GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�OD�SULVH�

HQ�FKDUJH�GHV�LQGHPQLWpV�GXHV�DX[�WUDYDLOOHXUV�D\DQW�TXLWWp�

OHXU� HPSORL� SRXU� GHV� UDLVRQV� pFRQRPLTXHV� RX�

WHFKQRORJLTXHV��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� WLWUH� GX� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������UHODWLI�j�OD�GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�HW�

GHV�PRGDOLWpV�GH�OD�SULVH�HQ�FKDUJH�GHV�LQGHPQLWpV�GXHV�DX[�

WUDYDLOOHXUV� D\DQW� TXLWWp� OHXU� HPSORL� SRXU� GHV� UDLVRQV�

pFRQRPLTXHV�RX�WHFKQRORJLTXHV��HVW�UHPSODFp�FRPPH�VXLW����

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� j� OD�
GpWHUPLQDWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�OD�SULVH�HQ�
FKDUJH�GHV�LQGHPQLWpV�GH�OLFHQFLHPHQW�HW�GHV�GURLWV� OpJDX[�
GXV� DX[� WUDYDLOOHXUV� D\DQW� TXLWWp� OHXU� HPSORL� SRXU� GHV�
UDLVRQV� pFRQRPLTXHV� RX� WHFKQRORJLTXHV� RX� HQ� FDV� GH�
IHUPHWXUH�GpILQLWLYH�HW� LQRSLQpH�GH�O
HQWUHSULVH�VDQV�UHVSHFW�
GHV�SURFpGXUHV�SUpYXHV�DX�FRGH�GX�WUDYDLO��

$UW�������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�GH���j���GX�GpFUHW�

Q�� �������� GX� ��� VHSWHPEUH� ����� VXVYLVp� VRQW�PRGLILpHV�

DLQVL�TX
LO�VXLW�����

$UWLFOH�SUHPLHU��QRXYHDX�����/H�SUpVHQW�GpFUHW�IL[H�OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� OD� SULVH� HQ� FKDUJH� SDU� OD�
FDLVVH� QDWLRQDOH� GH� VpFXULWp� VRFLDOH� GHV� LQGHPQLWpV� GH�
OLFHQFLHPHQW� HW� GHV� GURLWV� OpJDX[� UHYHQDQW� DX[�
WUDYDLOOHXUV� H[HUoDQW� DXSUqV� GHV� HQWUHSULVHV� DIILOLpHV� j�
ODGLWH� FDLVVH� HW� OLFHQFLpV� SRXU� GHV� UDLVRQV� pFRQRPLTXHV�
RX� WHFKQRORJLTXHV� RX� HQ� FDV� GH� IHUPHWXUH� GpILQLWLYH� HW�
LQRSLQpH� GH� O
HQWUHSULVH� VDQV� UHVSHFW� GHV� SURFpGXUHV�
SUpYXHV�DX�FRGH�GX�WUDYDLO��

$UWLFOH��� �QRXYHDX��� ��/D�FDLVVH�QDWLRQDOH�GH�VpFXULWp�

VRFLDOH�SUHQG�HQ�FKDUJH�OHV�LQGHPQLWpV�GH�OLFHQFLHPHQW�HW�

OHV�GURLWV�OpJDX[�SRXU�OHV�UDLVRQV�FLWpHV�j�O
DUWLFOH�SUHPLHU�

GX� SUpVHQW� GpFUHW� DX� FDV� R�� LO� HVW� pWDEOL� TXH� OHV�

WUDYDLOOHXUV� FRQFHUQpV� QH� VRQW� SDV� HQ� PHVXUH� G
REWHQLU�

OHXUV� GURLWV� DX� PRWLI� TXH� O
HQWUHSULVH� VH� WURXYH� HQ�

FHVVDWLRQ�GH�SDLHPHQW��

/
LQWHUYHQWLRQ�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VH�OLPLWH�

DX[�FDV�VXLYDQWV����

��OD�IDLOOLWH�GH�O
HQWUHSULVH��

�� OD� IHUPHWXUH� GpILQLWLYH� GH� O
HQWUHSULVH� HW� O
LQH[LVWHQFH�

G
XQ�DFWLI�VXIILVDQW��VXVFHSWLEOH�GH�FRXYULU�OHV�GHWWHV��

��OD�OLTXLGDWLRQ�GH�O
HQWUHSULVH�SDU�OD�YRLH�MXGLFLDLUH�RX�HQ�

YHUWX� G
XQH� GpFLVLRQ� DGPLQLVWUDWLYH� DYHF� FRQVWDW� GHV�

GLIILFXOWpV�GH�FHVVLRQ�GH�VRQ�SDWULPRLQH��GH�QDWXUH�j�UHWDUGHU�

OH� SDLHPHQW� GHV� LQGHPQLWpV� HW� GHV� GURLWV� GXV� DX[�

WUDYDLOOHXUV���

/H�UpJLPH�SUpYX�SDU�OH�SUpVHQW�GpFUHW�QH�V
DSSOLTXH�SDV�

DX[�WUDYDLOOHXUV�OLFHQFLpV�SDU�OHV�HQWUHSULVHV�SXEOLTXHV�DLQVL�

TXH�OHV�DXWUHV�HQWUHSULVHV�DVVLPLOpHV��KDELOLWpHV�j�EpQpILFLHU�

GH�O
LQWHUYHQWLRQ�GX�IRQGV�GH�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV�

SXEOLTXHV��

$UWLFOH����QRXYHDX�����%pQpILFLHQW�GH�OD�SULVH�HQ�FKDUJH�

GHV�LQGHPQLWpV�GH�OLFHQFLHPHQW�HW�GHV�GURLWV�OpJDX[��SUpYXH�

j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� OHV� WUDYDLOOHXUV�

OLFHQFLpV� SRXU� GHV� UDLVRQV� H[FOXVLYHPHQW� pFRQRPLTXHV� RX�

WHFKQRORJLTXHV�RX�HQ�FDV�GH�IHUPHWXUH�GpILQLWLYH�HW�LQRSLQpH�

GH�O
HQWUHSULVH�VDQV�UHVSHFW�GHV�SURFpGXUHV�SUpYXHV�DX�FRGH�

GX�WUDYDLO��

/H�FDUDFWqUH�pFRQRPLTXH�RX�WHFKQRORJLTXH�RX�OH�FDV�GH�

IHUPHWXUH�GpILQLWLYH�HW� LQRSLQpH�GH�O
HQWUHSULVH�VDQV�UHVSHFW�

GHV�SURFpGXUHV�SUpYXHV�DX�FRGH�GX�WUDYDLO�HVW�pWDEOL�SDU�XQ�

MXJHPHQW�D\DQW�DFTXLV�OD�IRUFH�GH�OD�FKRVH�MXJpH��

$UWLFOH����QRXYHDX�����/D�SULVH�HQ�FKDUJH�GHV�LQGHPQLWpV�

GH� OLFHQFLHPHQW� HW� GHV� GURLWV� OpJDX[� SRXU� OHV� UDLVRQV�

SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�FRPSRUWH�OH�PRQWDQW�

OpJDOHPHQW�G��DX[�WUDYDLOOHXUV�VXVYLVpV��

/HGLW�PRQWDQW� VH� FRPSRVH� H[FOXVLYHPHQW� GHV� pOpPHQWV�

VXLYDQWV����

��OHV�VDODLUHV�HW�DFFHVVRLUHV�LPSD\pV��

��OHV�FRQJpV�SD\pV�QRQ�UpJOpV��

��OHV�SUpDYLV�GH�OLFHQFLHPHQW��

��OH�PRQWDQW�GH�OD�JUDWLILFDWLRQ�GH�ILQ�GH�VHUYLFH�GpFLGpH�

GDQV� OD� OLPLWH� GHV� VRPPHV� IL[pHV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GX�FRGH�GX�WUDYDLO��

$UWLFOH����QRXYHDX�����3RXU�OH�EpQpILFH�GH�O
LQWHUYHQWLRQ�

GH� OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�� OHV� LQGHPQLWpV�HW�

OHV� GURLWV� OpJDX[� FRQVpFXWLIV� DX� OLFHQFLHPHQW� SRXU� OHV�

UDLVRQV� YLVpHV� j� O
DUWLFOH� SUHPLHU� GX�SUpVHQW� GpFUHW� GRLYHQW�

IDLUH�O
REMHW�G
XQ�MXJHPHQW�D\DQW�DFTXLV�OD�IRUFH�GH�OD�FKRVH�

MXJpH� UpJXOLqUHPHQW� QRWLILp� HW� O
LPSRVVLELOLWp� GH�

UHFRXYUHPHQW� GHV� LQGHPQLWpV� HW� GURLWV� OpJDX[� GpFLGpV� j�

O
HQFRQWUH�GH�O
HPSOR\HXU�GRLW�rWUH�FRQVWDWpH�SDU�XQ�KXLVVLHU�

QRWDLUH��

$UWLFOH����QRXYHDX�����/H�GRVVLHU�GH�EpQpILFH�GH�OD�SULVH�
HQ� FKDUJH� GHV� LQGHPQLWpV� GH� OLFHQFLHPHQW� HW� GHV� GURLWV�
OpJDX[� HVW� GpSRVp� SDU� OHV� WUDYDLOOHXUV� OLFHQFLpV� SRXU� OHV�
UDLVRQV�YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�DXSUqV�GX�
EXUHDX� UpJLRQDO� RX� ORFDO� GH� OD� FDLVVH�QDWLRQDOH�GH� VpFXULWp�
VRFLDOH� GRQW� LOV� UHOqYHQW� HW� GRLW� FRPSRUWHU� REOLJDWRLUHPHQW�
OHV�SLqFHV�VXLYDQWHV����



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����DYULO������ 1�����3DJH������

��XQ�IRUPXODLUH�GpOLYUp�SDU�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�
VRFLDOH� j� UHPSOLU� SDU� OH� WUDYDLOOHXU� RX� OH� JURXSH� GHV�
WUDYDLOOHXUV�HW�SRUWDQW�OH�YLVD�GH�O
LQVSHFWLRQ�GX�WUDYDLO��

�� XQH� FRSLH� OpJDOH� GH� OD� GpFLVLRQ� GH� MXVWLFH� IL[DQW� OHV�
LQGHPQLWpV�HW�GURLWV�GpFRXODQW�GX�OLFHQFLHPHQW��

��XQH�FRSLH�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�GH�MXVWLFH��

�� XQH� FRSLH� GX� SURFqV�YHUEDO� GH� O
KXLVVLHU� QRWDLUH�
FRQVWDWDQW�O
LPSRVVLELOLWp�G
H[pFXWLRQ���

$UWLFOH� �� �QRXYHDX��� �� /D� FDLVVH� QDWLRQDOH� GH� VpFXULWp�
VRFLDOH�YpULILH�OD�FHVVDWLRQ�GH�SDLHPHQW�SDU�O
HQWUHSULVH�DLQVL�
TXH� OH� UHVSHFW� GHV� FRQGLWLRQV� OpJDOHV� HW� UpJOHPHQWDLUHV�
UHTXLVHV�SRXU�OH�EpQpILFH�GH�OD�SULVH�HQ�FKDUJH��(OOH�SURFqGH�
DX� YHUVHPHQW� GHV� PRQWDQWV� GXV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� HQ� IDYHXU� GHV�
WUDYDLOOHXUV�FRQFHUQpV�GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�j�
SDUWLU� GH� OD� GDWH� GH� GpS{W� GX� GRVVLHU� DSUqV� GpGXFWLRQ� GHV�
DLGHV� VRFLDOHV� TX
LOV� DXUDLHQW� SHUoXHV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH������UHODWLI�DX[�LQWHUYHQWLRQV�VRFLDOHV�HQ�IDYHXU�
GHV�WUDYDLOOHXUV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������������
GX����DYULO�������

$X�FDV�R��FHV�FRQGLWLRQV�QH�VRQW�SDV�UHPSOLHV��XQ�DYLV�
GH� UHMHW� HVW� QRWLILp� SDU� OD� FDLVVH� DX[� WUDYDLOOHXUV� FRQFHUQpV�
GDQV�OH�PrPH�GpODL��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GX�
GpYHORSSHPHQW� pFRQRPLTXH� HW� GHV� ILQDQFHV� VRQW� FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����DYULO�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������PRGLILDQW� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O
LQVWLWXW� GH� SURPRWLRQ� GHV�
KDQGLFDSpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q��������GX����PDL�������UHODWLYH�j�OD�SURPRWLRQ�
HW�j�OD�SURWHFWLRQ�GHV�KDQGLFDSpV��WHOOH�TX
HOOH�D�pWp�PRGLILpH�HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX����PDUV�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TX
HOOH�D�pWp�PRGLILpH�RX�FRPSOpWpH�SDU�OD�ORL�Q���������GX�
���GpFHPEUH������� SRUWDQW� ORL� GH� ILQDQFHV�SRXU� OD�JHVWLRQ�
GH��O
DQQpH���������OD��ORL�Q��������GX����PDUV������HW�OD�ORL�
Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH��WHO�TX
LO�
D�pWp�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� O
LQVWLWXW� GH� SURPRWLRQ� GHV� KDQGLFDSpV�� WHO�
TXH�PRGLILp� SDU� OH� GpFUHW� Q���������GX���PDUV������ HW� OH�
GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� DX[� WLWXODLUHV� GH� FHUWDLQV�
HPSORLV� IRQFWLRQQHOV� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW�
GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� VXVYLVp� Q�� �������� GX� ��� GpFHPEUH� ����� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� �� �QRXYHDX��� �� /
LQVWLWXW� HVW� GLULJp� SDU� XQ�
GLUHFWHXU�GpVLJQp�SDU�GpFUHW�VXU�SURSRVLWLRQ�GHV�PLQLVWUHV�GH�
O
HQVHLJQHPHQW� VXSpULHXU� HW� GHV� DIIDLUHV� VRFLDOHV� SDUPL� OHV�
HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�VXVYLVp�Q����������GX�
���GpFHPEUH�������

$UW����� ��/HV�PLQLVWUHV�GH� O
HQVHLJQHPHQW�VXSpULHXU��GHV�
DIIDLUHV�VRFLDOHV�HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 5DEHK� 0HJGLFKH�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV�
QpJRFLDWLRQV�FROOHFWLYHV�j�OD�GLUHFWLRQ�JpQpUDOH�GX�WUDYDLO�DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0DGDPH� 6DPLD�
%DFFRXFKH� pSRXVH� %HQ� <DFRXE�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO�� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
FRQGLWLRQV� JpQpUDOHV� GX� WUDYDLO� HW� GHV� GpFRUDWLRQV� j� OD�
GLUHFWLRQ�GHV�QpJRFLDWLRQV�FROOHFWLYHV�j�OD�GLUHFWLRQ�JpQpUDOH�
GX�WUDYDLO�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�6DOHP�0L]RXUL�� LQVSHFWHXU� FHQWUDO� GX� WUDYDLO��
HVW� FKDUJp�GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH� OD� OpJLVODWLRQ�
QDWLRQDOH�GX�WUDYDLO�j�OD�GLUHFWLRQ�GH�OD�OpJLVODWLRQ�GX�WUDYDLO�
j� OD� GLUHFWLRQ� JpQpUDOH� GX� WUDYDLO� DX�PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0DGDPH� 1DkPD� %RXODUHV� pSRXVH� 2XD]Dk��
DGPLQLVWUDWHXU� GX� VHUYLFH� VRFLDO�� HVW� FKDUJpH� GHV� IRQFWLRQV�
GH� VRXV�GLUHFWHXU� GHV� pWXGHV�� GH� OD� UHFKHUFKH�� GH� OD�
SURJUDPPDWLRQ� HW� GH� O
DVVLVWDQFH� WHFKQLTXH� j� O
LQVWLWXW�
QDWLRQDO�GH�SURWHFWLRQ�GH�O
HQIDQFH��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� (]]HGGLQH� &KpULI�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�
GLUHFWHXU�GH�OD�UHFKHUFKH�SpGDJRJLTXH�HW�GHV�SURJUDPPHV�j�
OD� GLUHFWLRQ� GH� OD� OXWWH� FRQWUH� O
DQDOSKDEpWLVPH� HW� GH�
O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
SURPRWLRQ�VRFLDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��


