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FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
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'pFUHW� Q�� ���������� GX� �� QRYHPEUH� ������ IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��
GH�OD�VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

/H�SUpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
�¶RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� OD�
SURPXOJDWLRQ�GX�FRGH�GH�WUDYDLO��

9X� OD� ORL� Q�� ������� GX� ��� RFWREUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GHV�SHUVRQQHV�DJpHV��

9X�OD�ORL�Q����������GX���DR�W�������SRUWDQW�LQVWLWXWLRQ�
G¶XQ�UpJLPH�G¶DVVXUDQFH�PDODGLH��

9X� OD� ORL� G¶RULHQWDWLRQ� Q�� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� OD� SURWHFWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�VROLGDULWp�
HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�PLVVLRQ�JpQpUDOH�GX�PLQLVWqUH�GHV�
DIIDLUHV� VRFLDOHV� GH� OD� VROLGDULWp�� HW� GHV� 7XQLVLHQV� j�
O¶pWUDQJHU�FRQVLVWH�j�PHWWUH�HQ�°XYUH�OD�SROLWLTXH�VRFLDOH�GH�
O¶(WDW��YLVDQW�j�DVVXUHU�XQ�GpYHORSSHPHQW�VRFLDO�pTXLOLEUp��j�
FRQVDFUHU�OHV�SULQFLSHV�GH�VROLGDULWp�HQWUH�OHV�LQGLYLGXV��OHV�
FDWpJRULHV� HW� OHV� JpQpUDWLRQV� FRPSRVDQW� OD� VRFLpWp� HW� j�
FRQVROLGHU� OH� ELHQ� rWUH� VRFLDO� j� WUDYHUV� OD� FRQVpFUDWLRQ�GHV�
YDOHXUV� GX� WUDYDLO� GH� O¶DXWR�UHVSRQVDELOLWp�� HW� FH�� GDQV� OHV�
GRPDLQHV�GX� WUDYDLO�HW�GHV� UHODWLRQV�SURIHVVLRQQHOOHV��GH� OD�
VDQWp� HW� OD� VpFXULWp� DX� WUDYDLO�� GH� OD� VpFXULWp� VRFLDOH�� GH� OD�
SURPRWLRQ� GHV� FDWpJRULHV� YXOQpUDEOHV� HW� j� EHVRLQV�
VSpFLILTXHV�� GH� O¶HQVHLJQHPHQW� SRXU� DGXOWHV�� GH�
O¶HQFDGUHPHQW�GH� OD�FRPPXQDXWp� WXQLVLHQQH�j� O¶pWUDQJHU�HW�
GX�ORJHPHQW�VRFLDO��

$UW�������'DQV�OH�EXW�GH�PHWWUH�HQ�°XYUH�OD�PLVVLRQ�FLWpH�
j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� OH� PLQLVWqUH� GHV�
DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp�� HW� GHV� 7XQLVLHQV� j�
O¶pWUDQJHU�HVW�FKDUJp�GHV�DWWULEXWLRQV�VXLYDQWHV���

�� REVHUYHU�� pWXGLHU� HW� pYDOXHU� OHV� SKpQRPqQHV� VRFLDX[�
VXU� OH� SODQ� QDWLRQDO�� UpJLRQDO� HW� VHFWRULHO� HW� pODERUHU� OHV�
SODQV��SURMHWV�HW�FRQVXOWDWLRQV�GDQV�VHV�GLIIpUHQWV�GRPDLQHV�
G¶DWWULEXWLRQ��

�� pODERUHU� OHV� SURMHWV� GH� WH[WHV� OpJLVODWLIV� HW�
UpJOHPHQWDLUHV� HW� SURSRVHU� OHV� UpIRUPHV� QpFHVVDLUHV� GH�
PDQLqUH� j� SHUPHWWUH� DX� JRXYHUQHPHQW� GH�PHWWUH� HQ�°XYUH�
VD� SROLWLTXH� VRFLDOH� HW� GH� O¶DGDSWHU� j� OD� VLWXDWLRQ�
pFRQRPLTXH�HW�VRFLDOH��

��pODERUHU�OHV�SURMHWV�YLVDQW�j�GpYHORSSHU�HW�j�DQFUHU�OHV�
SULQFLSHV� GH� VROLGDULWp� HW� G¶HQWUDLGH�� DVVXUHU� O¶pJDOLWp� GHV�
FKDQFHV� HW� FRPEDWWUH� WRXWHV� OHV� IRUPHV� G¶H[FOXVLRQ� HW� GH�
PDUJLQDOLVDWLRQ�VRFLDOHV��

�� FRQVROLGHU� HW� GpYHORSSHU� OHV� UpJLPHV� GH� VpFXULWp�

VRFLDOH� HQ� YXH� G¶DFWLYHU� OHXU� U{OH� HQ� WDQW� TXH� IDFWHXU�

HVVHQWLHO�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

�� SURPRXYRLU� OD� SDUWLFLSDWLRQ� GHV� FRPSRVDQWHV� GH� OD�
VRFLpWp�FLYLOH�GDQV� OD�FRQFHSWLRQ�HW� OD�PLVH�HQ�°XYUH�GH�OD�
SROLWLTXH�GH�O¶(WDW��GDQV�VHV�GRPDLQHV�G¶DWWULEXWLRQ��

�� FRQWULEXHU� j� O¶pODERUDWLRQ� GHV� SURMHWV� GH� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� HW� GHV� FRQYHQWLRQV� ELODWpUDOHV� HW�
LQWHUQDWLRQDOHV�UHOHYDQW�GH�VHV�GRPDLQHV�G¶DWWULEXWLRQ�HW�HQ�
DVVXUHU� O¶H[pFXWLRQ� HW� OH� VXLYL� WRXW� HQ� °XYUDQW� j� OD�
YDORULVDWLRQ� GH� O¶H[SpULHQFH� WXQLVLHQQH� DFTXLVH� GDQV� FHV�
GRPDLQHV��

�� FRQWULEXHU�� DYHF� OHV� VWUXFWXUHV� FRQFHUQpHV�� j�
O¶HQFDGUHPHQW� HW� j� O¶DVVLVWDQFH� GHV� HQWUHSULVHV�� GHV�
LQYHVWLVVHXUV�HW�GHV�H[SRUWDWHXUV��

�� FRQWULEXHU� j� OD� SURPRWLRQ� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ�VRFLDOHV��

$UW�� ��� �� 'DQV� OH� GRPDLQH� GX� WUDYDLO�� GHV� UHODWLRQV�
SURIHVVLRQQHOOHV�HW�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO��OH�
PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp�� HW� GHV�
7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp� G¶°XYUHU� SRXU�
O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO�� GH� VDQWp� HW� GH�
VpFXULWp� DX� WUDYDLO�� HW� FH�� j� WUDYHUV� OH� GpYHORSSHPHQW� GH� OD�
OpJLVODWLRQ� GX� WUDYDLO�� GH� OD� QpJRFLDWLRQ� FROOHFWLYH�� GH� OD�
FRQFLOLDWLRQ� HW� GX� GpYHORSSHPHQW� GHV� IRQFWLRQV� HW� GHV�
RUJDQHV�G¶LQVSHFWLRQ�GX�WUDYDLO�HW�G¶LQVSHFWLRQ�PpGLFDOH�GX�
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WUDYDLO� DLQVL� TXH� OH� UHQIRUFHPHQW� GH� OD� SUpYHQWLRQ� GHV�
ULVTXHV� SURIHVVLRQQHOV�� OD� SURPRWLRQ� GH� OD� SURGXFWLYLWp� GH�
O¶HQWUHSULVH�HW�GX�GLDORJXH�VRFLDO�HW�GH�OD�SUpVHUYDWLRQ�HW�OD�
FRQVROLGDWLRQ�GH� OD� SDL[� VRFLDOH�GH� IDoRQ�j�FRQWULEXHU�j� OD�
UpDOLVDWLRQ�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GX�SD\V��

'DQV� FH� FDGUH� OH� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp�� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp�

QRWDPPHQW�GH���

�� GpYHORSSHU� OD� OpJLVODWLRQ� GX� WUDYDLO� HW� O¶DGDSWHU� DX[�

REMHFWLIV�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

�� pWXGLHU� OHV� QRUPHV� LQWHUQDWLRQDOHV� HW� UpJLRQDOHV� GX�

WUDYDLO��SUpSDUHU�OHV�GRVVLHUV�GH�OHXU�UDWLILFDWLRQ�HW�FRQWU{OHU�

OHXU�DSSOLFDWLRQ��

�� SURPRXYRLU� OH� GLDORJXH� VRFLDO� HW� OHV� QpJRFLDWLRQV�

FROOHFWLYHV��

�� FRQWU{OHU� O¶DSSOLFDWLRQ� GH� OD� OpJLVODWLRQ� GX� WUDYDLO��
SURFpGHU�DX�UqJOHPHQW�GHV�FRQIOLWV�GX�WUDYDLO�HW�UHQIRUFHU�OHV�
PpFDQLVPHV�GH�FRQFLOLDWLRQ��

�� GpILQLU� OD� SROLWLTXH� GHV� VDODLUHV� HW� UDWLRQDOLVHU� OHV�
V\VWqPHV� GH� UpPXQpUDWLRQ� HW� GH� FODVVLILFDWLRQ�
SURIHVVLRQQHOOHV��

��FRQFHYRLU�HW�SURSRVHU�OHV�PHVXUHV�YLVDQW�OD�SURPRWLRQ�
GH�OD�SURGXFWLYLWp�HW�°XYUHU�SRXU�OHXU�H[pFXWLRQ��

�� PRWLYHU� OHV� WUDYDLOOHXUV� VH� GLVWLQJXDQW� SDU� OHXU� HVSULW�
G¶LQLWLDWLYH� HW� GH� FUpDWLYLWp� HW� SDU� O¶DPpOLRUDWLRQ� GH� OD�
SURGXFWLYLWp�� OHV�HQWUHSULVHV�VH�GLVWLQJXDQW�SDU� OHXUV�HIIRUWV�
FRQWLQXV�HQ�YXH�GH�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�
HW� GX� GpYHORSSHPHQW� GH� OHXUV� UHVVRXUFHV� KXPDLQHV�� DLQVL�
TXH� OHV� FRPPLVVLRQV� FRQVXOWDWLYHV� G¶HQWUHSULVHV� HW� OHV�
GpOpJXpV� GX� SHUVRQQHO� SRXU� OHXU� FRQWULEXWLRQ� j� OD�
FRQVROLGDWLRQ�GX�GLDORJXH�VRFLDO�GDQV�O¶HQWUHSULVH��

��YHLOOHU�j�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GX�WUDYDLO�HW�GH�

OD� VpFXULWp� SURIHVVLRQQHOOH� HW� UHQIRUFHU� OD� SUpYHQWLRQ� GHV�

ULVTXHV�SURIHVVLRQQHOV�j�WUDYHUV�O¶REVHUYDWLRQ�HW�OH�VXLYL�GHV�

FRQGLWLRQV�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO�HW�O¶pODERUDWLRQ�

G¶XQH�VWUDWpJLH�SUpYHQWLYH�DGDSWpH�j�FHW�HIIHW��

�� GpYHORSSHU� O¶DVVLVWDQFH� WHFKQLTXH� HW� PpGLFDOH�� OD�

UHFKHUFKH� VFLHQWLILTXH� �� OD� IRUPDWLRQ� HW� OD� VHQVLELOLVDWLRQ�

GDQV�OH�GRPDLQH�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO��

��FRQWULEXHU�j�O¶DVVLVWDQFH�DX[�HQWUHSULVHV�pFRQRPLTXHV��

DX[� H[SRUWDWHXUV� HW� DX[� LQYHVWLVVHXUV� pWUDQJHUV� HW� SUHQGUH�

VRLQV�GH�OHXUV�SUpRFFXSDWLRQV�

�� DVVLVWHU� OHV� HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV�

FRQMRQFWXUHOOHV� RX� VWUXFWXUHOOHV� HQ� YXH� GH� OHV� DLGHU� j�

VXUPRQWHU� OHXUV�GLIILFXOWpV�HW�SUpVHUYHU� OHV�SRVWHV�G¶HPSORL�

\�H[LVWDQW��

$UW�� ��� �� 'DQV� OH� GRPDLQH� GH� OD� VpFXULWp� VRFLDOH�� OH�

PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV�

7XQLVLHQV� j� O¶pWUDQJHU� D� SRXU� PLVVLRQ� G¶pODERUHU� HW� GH�

GLULJHU� OH� V\VWqPH� GH� OD� VpFXULWp� VRFLDOH� HW� G¶°XYUHU� j� OD�

UpDOLVDWLRQ� GH� OD� JpQpUDOLVDWLRQ� GH� OD� FRXYHUWXUH� VRFLDOH� j�

WUDYHUV� OD� G\QDPLVDWLRQ� HW� OH� GpYHORSSHPHQW� GHV� GLYHUV�

UpJLPHV� GH� VpFXULWp� VRFLDOH� HQ� YXH� GH� FRXYULU� WRXWHV� OHV�

FDWpJRULHV� VRFLDOHV� HW� SURIHVVLRQQHOOHV� VXU� OD� EDVH� GX�

SULQFLSH� GH� OD� VROLGDULWp� HQWUH� OHV� LQGLYLGXV� HW� OHV�

JpQpUDWLRQV�HW�G¶DVVXUHU�OD�SpUHQQLWp�GH�FHV�UpJLPHV��

/H�PLQLVWqUH�GHV�DIIDLUHV� VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O¶pWUDQJHU�SURFqGH�GDQV�FH�GRPDLQH�QRWDPPHQW���

�� j� O¶pODERUDWLRQ� GHV� OpJLVODWLRQV� HW� GHV� SURJUDPPHV�
YLVDQW� OH� GpYHORSSHPHQW� GH� OD� FRXYHUWXUH� VRFLDOH� GHV�
GLIIpUHQWHV�FDWpJRULHV�SURIHVVLRQQHOOHV��

�� j� OD� SDUWLFLSDWLRQ� j� OD� IL[DWLRQ� GH� OD� SROLWLTXH� GH�
VpFXULWp� VRFLDOH� HW� GH� SURWHFWLRQ� VRFLDOH� GHV� WUDYDLOOHXUV� HW�
VRQ�H[pFXWLRQ�GDQV�OH�FDGUH�GHV�REMHFWLIV�GX�GpYHORSSHPHQW�
pFRQRPLTXH�HW�VRFLDOH��

�� DX� 6XLYL� GHV� pTXLOLEUHV� ILQDQFLHUV� GHV� UpJLPHV� GH�
VpFXULWp� VRFLDOH� HW� OD� SURSRVLWLRQ� GHV�PHVXUHV� YLVDQW� j� OHV�
SUpVHUYHU��

��DX�UHQIRUFHPHQW�GH�OD�FRXYHUWXUH�VRFLDOH�DX�SURILW�GH�OD�
FRPPXQDXWp�WXQLVLHQQH�j�O¶pWUDQJHU��

�� j� O¶pODERUDWLRQ� GH� OD� SROLWLTXH� G¶LQYHVWLVVHPHQW� GHV�
FDLVVHV�GH�VpFXULWp�VRFLDOH��

�� j� OD� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ� GHV� pWXGHV� HW�
UHFKHUFKHV�GDQV�OH�GRPDLQH�GH�OD�VpFXULWp�VRFLDOH��

�� j� OD� SURPRWLRQ� GHV� PRGHV� HW� GHV� PpFDQLVPHV� GH�
JHVWLRQ�GHV�FDLVVHV�GH�VpFXULWp�VRFLDOH��

�� j� O¶DPpOLRUDWLRQ� GHV� SUHVWDWLRQV� GLVSHQVpHV� GDQV� OHV�
GRPDLQHV�GH�O¶DVVXUDQFH�PDODGLH��GH�OD�UHWUDLWH�HW�GHV�DXWUHV�
SUHVWDWLRQV� GH� OD� VpFXULWp� VRFLDOH� HW� j� OHXU� UDSSURFKHPHQW�
GHV�EpQpILFLDLUHV��

�� j� OD� FRRUGLQDWLRQ� DYHF� OHV� VWUXFWXUHV� HW� OHV� SDUWLHV�
LQWHUYHQDQWHV�GDQV�OH�GRPDLQH�GH�O¶DVVXUDQFH�PDODGLH��

$UW�� ��� �� 'DQV� OH� FDGUH� GH� OD� SURPRWLRQ� VRFLDOH�� OH�
PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp�� HW� GHV�
7XQLVLHQV�j�O¶pWUDQJHU�HVW�FKDUJp�GH�FRQFHYRLU�HW�G¶pODERUHU�
OHV�SROLWLTXHV��OHV�SODQV�HW�OHV�SURJUDPPHV�YLVDQW�j�DQFUHU�OH�
SULQFLSH�GH� O¶pJDOLWp�GHV�FKDQFHV��GH� OD�SUpYHQWLRQ�HW�GH� OD�
OXWWH� FRQWUH� WRXWH� VLWXDWLRQ� GH� SDXYUHWp�� G¶KDQGLFDS��
G¶H[FOXVLRQ�� G¶DEVHQFH� GH� VRXWLHQ� IDPLOLDO�� G¶DEDQGRQ� HW�
G¶LQDGDSWDWLRQ� VRFLDOH�� ,O�°XYUH� HQ�YXH�GH�SURPRXYRLU� OHV�
FDWpJRULHV� DX[� EHVRLQV� VSpFLILTXHV� HW� G¶DVVXUHU� OHXU�
SURWHFWLRQ� VRFLDOH� HW� OHXU� LQWpJUDWLRQ� GDQV� OD� YLH� VRFLDOH� HW�
pFRQRPLTXH�QRWDPPHQW�SDU���

�� �¶pODERUDWLRQ�� OD� PLVH� HQ� °XYUH� HW� OH� VXLYL� GHV�

SURJUDPPHV� VRFLDX[� UHODWLIV� DX[� FDWpJRULHV� YXOQpUDEOHV� HW�

DX[�EHVRLQV�VSpFLILTXHV��

��O¶pPLVVLRQ�GH�VRQ�DYLV�VXU�O¶LQWHUYHQWLRQ�GHV�GLIIpUHQWV�

VHFWHXUV�HQ�IDYHXU�GHV�FDWpJRULHV�YXOQpUDEOHV�HW�DX[�EHVRLQV�

VSpFLILTXHV�� $� FHW� HIIHW� OD� FRQVXOWDWLRQ� GX� PLQLVWqUH� HVW�

REOLJDWRLUH� SRXU� WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� j� FHV�

FDWpJRULHV��

��O¶pODERUDWLRQ�GH�OD�SROLWLTXH�QDWLRQDOH�GDQV�OH�GRPDLQH�
GH� OD�GpIHQVH�VRFLDOH�HW� OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�
YLVDQW� O¶pUDGLFDWLRQ� GHV� IDFWHXUV� TXL� PqQHQW� j� OD�
GpOLQTXDQFH� HW� j� O¶LQDGDSWDWLRQ� VRFLDOH�� O¶REVHUYDWLRQ�� OD�
SURVSHFWLRQ�� OD� SUpYHQWLRQ� HW� OD� OXWWH� FRQWUH� OHV� QRXYHDX[�
SKpQRPqQHV�VRFLDX[��

�� OD� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ� GHV� SURJUDPPHV�

GHVWLQpV� DX[� HQIDQWV� GpOLQTXDQWV� HW� OD� PLVH� HQ� SODFH� GHV�

PRGDOLWpV�LQKpUHQWHV�j�OHXU�UpLQVHUWLRQ�VRFLDOH��

��OD�PLVH�HQ�SODFH�GH�SURJUDPPHV�HW�G¶DFWLRQV�HQ�IDYHXU�
GHV� IDPLOOHV� HQ� VLWXDWLRQ� GLIILFLOH�� HW� OD� SUpYHQWLRQ� GH� OHXU�
GLVORFDWLRQ� DILQ� GH� OHXU� SHUPHWWUH� G¶DVVXUHU� XQ� PHLOOHXU�
HQFDGUHPHQW�GH�OHXUV�PHPEUHV��
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�� OD� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ� HW� j� OD�PLVH� HQ�°XYUH�
GHV� SURJUDPPHV� HQ� IDYHXU� GHV� HQIDQWV� HW� GHV� MHXQHV� HQ�
PLOLHX� VFRODLUH� DILQ� GH� OHV� SUpPXQLU�� FRQWUH� OHV� IDFWHXUV�
G¶pFKHF� HW� G¶LQDGDSWDWLRQ� VFRODLUH� HW� G¶DQFUHU� OH�
FRPSRUWHPHQW�FLYLTXH�FKH]�FHWWH�MHXQHVVH�VFRODLUH��

�� O¶pODERUDWLRQ�� OD� PLVH� HQ� °XYUH� HW� O¶pYDOXDWLRQ� GHV�
SURJUDPPHV� VSpFLILTXHV� GHVWLQpV� DX[� SHUVRQQHV�
KDQGLFDSpHV�� HW� FH�� j� WUDYHUV� O¶DSSXL� DX[� DFWLRQV� GH�
SUpYHQWLRQ� G¶KDQGLFDS�� OD� FRQVROLGDWLRQ� GHV� PR\HQV� GH�
SURWHFWLRQ� VRFLDOH� HW� OH� GpYHORSSHPHQW� GHV� SURJUDPPHV�
G¶LQWpJUDWLRQ�FRQoXV�HQ�OHXU�IDYHXU��

�� OD� SDUWLFLSDWLRQ� j� O¶pODERUDWLRQ� GHV� SROLWLTXHV�
QDWLRQDOHV� G¶LQWpJUDWLRQ� GDQV� OHV� GRPDLQHV� GH� O¶pGXFDWLRQ��
GH� O¶HQVHLJQHPHQW�� GH� OD� IRUPDWLRQ� HW� GH� O¶HPSORL� GHV�
SHUVRQQHV�KDQGLFDSpHV��HW�OH�UHQIRUFHPHQW�GHV�RSSRUWXQLWpV�
GH�OHXU�LQVHUWLRQ�VRFLDOH��

�� OD� UpDOLVDWLRQ� GHV� SURJUDPPHV� GH� SURPRWLRQ� GHV�
FDWpJRULHV� QpFHVVLWHXVHV�� O¶DVVLVWDQFH� PDWpULHOOH� HW� VRFLDOH�
GH� FHV� FDWpJRULHV� HW� OHXU� LQWpJUDWLRQ� SURIHVVLRQQHOOH� j�
WUDYHUV� O¶HQUDFLQHPHQW� GHV� SULQFLSHV� GH� OD� VROLGDULWp� HW� GH�
O¶DXWR�� UHVSRQVDELOLWp� HW� O¶DFFqV� DX[� GLIIpUHQWV� GLVSRVLWLIV�
G¶LQVHUWLRQ�PLV�HQ�SODFH�HQ�OHXU�IDYHXU��

$UW�� ��� �� (Q� PDWLqUH� G¶HQVHLJQHPHQW� SRXU� DGXOWHV�� OH�
PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp�� HW� GHV�
7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp� HQ� SDUWLFXOLHU� G¶pODERUHU�
OHV� SROLWLTXHV�� SODQV� G¶DFWLRQ� HW� SURJUDPPHV� YLVDQW�
O¶pUDGLFDWLRQ� GH� O¶DQDOSKDEpWLVPH� HW� OD� GLIIXVLRQ� GH�
O¶HQVHLJQHPHQW�SRXU�DGXOWHV��HW�FH���

�� HQ� FRQWULEXDQW� j� OD� GpILQLWLRQ� GHV� RULHQWDWLRQV�
JpQpUDOHV� HW� GHV� REMHFWLIV� HW� HQ� pODERUDQW� OHV� SURJUDPPHV�
H[pFXWLIV�G¶DOSKDEpWLVDWLRQ�HW�G¶HQVHLJQHPHQW�SRXU�DGXOWHV��

�� HQ� VXSHUYLVDQW� OD� PLVH� HQ� °XYUH�� OH� VXLYL� HW�
O¶pYDOXDWLRQ�GHV�SURJUDPPHV�HW�SURMHWV�G¶DOSKDEpWLVDWLRQ�HW�
G¶HQVHLJQHPHQW�SRXU�DGXOWHV��

�� HQ� SURSRVDQW� HW� HQ� GpYHORSSDQW� OHV� OpJLVODWLRQV�

UHODWLYHV�j�O¶DOSKDEpWLVDWLRQ�HW�O¶HQVHLJQHPHQW�SRXU�DGXOWHV��

�� HQ� pODERUDQW� OHV�PpWKRGHV� pGXFDWLYHV� HW� HQ�FUpDQW� OHV�

PR\HQV� GLGDFWLTXHV� GH� O¶DOSKDEpWLVDWLRQ� HW� GH�

O¶HQVHLJQHPHQW�SRXU�DGXOWHV��

�� HQ� FRRUGRQQDQW� HQWUH� OHV� SDUWLHV� FRQFHUQpHV� SDU�

O¶DOSKDEpWLVDWLRQ� HW� O¶HQVHLJQHPHQW� SRXU� DGXOWHV� HW� HQ�

DFWLYDQW�OH�U{OH�GHV�VWUXFWXUHV�HW�PpFDQLVPHV�\�DIIpUHQW��

$UW�� ��� �� /H� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp� GH�
SURSRVHU� OHV�D[HV�GH� OD�VWUDWpJLH�GH� O¶(WDW�GDQV� OH�GRPDLQH�
GH�OD�VROLGDULWp�QDWLRQDOH�HW�VRFLDOH��HW�GH�YHLOOHU�j���

�� OD�PLVH�HQ�°XYUH�� OH� VXLYL�� OH� FRQWU{OH�HW� O¶pYDOXDWLRQ�

GH� O¶H[pFXWLRQ�GHV�SURJUDPPHV�HW�GHV�SURMHWV� LQVFULWV�GDQV�

OH�FDGUH�GH�OD�VROLGDULWp�VRFLDOH�HW�QDWLRQDOH��

�� DVVXUHU� OD� FRRUGLQDWLRQ� HW� OD� FRPSOpPHQWDULWp� GHV�
LQWHUYHQWLRQV�GHV�GLIIpUHQWV� SURJUDPPHV�HW�PpFDQLVPHV�GH�
VROLGDULWp�GHVWLQpV�DX[�FDWpJRULHV�HW�]RQHV�FLEOpHV��

$UW�� ��� �� /H� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�HVW�FKDUJp�GH�PHWWUH�
DX�SRLQW�XQH�VWUDWpJLH�G¶HQFDGUHPHQW�JOREDO�GHV�7XQLVLHQV�j�
O¶pWUDQJHU�� GH� OHXUV� IDPLOOHV� GHPHXUpHV� HQ� 7XQLVLH�� HW� GH�
UHQIRUFHU� OHXUV� UHODWLRQV� DYHF� OD� SDWULH�� GH� GpIHQGUH� OHXUV�
GURLWV�� GH� FRQVROLGHU� OHV� RSSRUWXQLWpV� GH� OHXU� LQWpJUDWLRQ�

GDQV�OHV�SD\V�GH�UpVLGHQFH�HW�OHXU�SDUWLFLSDWLRQ�j�O¶HIIRUW�GH�
GpYHORSSHPHQW�QDWLRQDO��HW�FRRUGRQQHU�OHV�LQWHUYHQWLRQV�GHV�
GLIIpUHQWHV� VWUXFWXUHV� FRQFHUQpHV�� HW� FH�� j� WUDYHUV��
QRWDPPHQW���

�� OD� GpILQLWLRQ� HW� OD� PLVH� HQ� °XYUH� GHV� SURJUDPPHV�
G¶HQFDGUHPHQW� VRFLDO� HW� FXOWXUHO� JOREDO� DX� SURILW� GH� WRXWHV�
OHV� IUDQJHV� GH� OD� FRPPXQDXWp� 7XQLVLHQQH� j� O¶pWUDQJHU� HQ�
IRQFWLRQ�GH�OHXUV�VSpFLILFLWpV�HW�OHXUV�EHVRLQV�GDQV�OHV�SD\V�
GH� UpVLGHQFH�� HW� OD� FRQVROLGDWLRQ� GHV� DFWLRQV� GX� WLVVX�
DVVRFLDWLI� WXQLVLHQ� j� �¶pWUDQJHU� YLVDQW� O¶HQFDGUHPHQW� HW� OD�
SURWHFWLRQ�GH�OD�FRPPXQDXWp�WXQLVLHQQH�j�O¶pWUDQJHU��

�� OD� GpILQLWLRQ� HW� OD� PLVH� HQ� °XYUH� GH� SURJUDPPHV�
G¶HQFDGUHPHQW�VSpFLILTXHV�SRXU� OD�IDPLOOH�� OD�IHPPH�HW� OHV�
QRXYHOOHV�JpQpUDWLRQV�LVVXHV�GH�O¶pPLJUDWLRQ��OHXU�SURWHFWLRQ�
HW� OD� FRQVROLGDWLRQ� GH� OHXU� LQWpJUDWLRQ� GDQV� OHV� SD\V� GH�
UpVLGHQFH�WRXW�HQ�SUpVHUYDQW�OHXU�DWWDFKHPHQW�DX[�YDOHXUV�HW�
j�O¶LGHQWLWp�WXQLVLHQQH��

�� OD� GpILQLWLRQ� HW� OD� PLVH� HQ� °XYUH� GH� SURJUDPPHV�
VSpFLILTXHV� DX[� FRPSpWHQFHV� HW� pOLWHV� VFLHQWLILTXHV��
FXOWXUHOOHV� HW� pFRQRPLTXHV� WXQLVLHQQHV� j� O¶pWUDQJHU� D\DQW�
SRXU� REMHFWLI� GH� UHQIRUFHU� OHXU� SDUWLFLSDWLRQ� j� O¶°XYUH� GH�
GpYHORSSHPHQW�VFLHQWLILTXH��pFRQRPLTXH�HW�FXOWXUHO�GH�OHXU�
SD\V��

�� OH� GpYHORSSHPHQW� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� HW� GH�
FRPPXQLFDWLRQ� XWLOLVDQW� OHV� PR\HQV� PRGHUQHV� GDQV� FH�
GRPDLQH�GH�QDWXUH�j�SHUPHWWUH�DX[�7XQLVLHQV�j�O¶pWUDQJHU�GH�
VXLYUH�O¶pYROXWLRQ�JOREDOH�GH�OD�VRFLpWp�WXQLVLHQQH��

�� OD� UpDOLVDWLRQ� GHV� pWXGHV� HW� GHV� UHFKHUFKHV� VXU�
O¶pYROXWLRQ� GHV� FDUDFWpULVWLTXHV� GH� O¶pPLJUDWLRQ� WXQLVLHQQH��
OHV� FRQGLWLRQV� GH� VpMRXU� GH� OD� FRPPXQDXWp� WXQLVLHQQH� j�
�¶pWUDQJHU�HW� O¶REVHUYDWLRQ�GHV�FKDQJHPHQWV�GHV�SROLWLTXHV�
PLJUDWRLUHV�HW�O¶LQWpJUDWLRQ�GHV�PLJUDQWV�VXU�OH�SODQ�UpJLRQDO�
HW�LQWHUQDWLRQDO��

��OH�GpYHORSSHPHQW�HW�OH�VXLYL�GHV�UHODWLRQV�GH�FRRSpUDWLRQ��

HW� GH� SDUWHQDULDW� DYHF� OHV� SD\V� GH� UpVLGHQFH� HW� DYHF� OHV�

RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HW�UpJLRQDOHV�FRQFHUQpHV��

�� OD� FRRUGLQDWLRQ� GHV� LQWHUYHQWLRQV� GHV� PLQLVWqUHV� HW�

RUJDQLVPHV�FRQFHUQpV��

$UW�� ��� �� /H� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp�� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp� GH�

FRQWULEXHU�j�O¶pODERUDWLRQ�GH�OD�SROLWLTXH�JpQpUDOH�GH�O¶(WDW�

HQ� PDWLqUH� GH� ORJHPHQWV� VRFLDO� HW� GH� YHLOOHU� j� VD�PLVH� HQ�

°XYUH��,O�HVW�QRWDPPHQW�FKDUJp��GDQV�FH�GRPDLQH��GH���

�� FRQWULEXHU� j� OD� SURJUDPPDWLRQ� HW� DX� VXLYL� GH�

O¶H[pFXWLRQ� GHV� SURMHWV� UpDOLVpV� GDQV� OH� FDGUH� GH� OD�

SURPRWLRQ� GHV� ORJHPHQWV� VRFLDX[� RX� GH� OD� VROLGDULWp�

QDWLRQDOH��

�� VXSHUYLVHU� OHV� LQWHUYHQWLRQV� GHV� VWUXFWXUHV�GH� VpFXULWp�

VRFLDOH�GDQV�OH�GRPDLQH�GX�ORJHPHQW��

$UW�� ���� �� /H� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp��HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU�H[HUFH�OD�WXWHOOH�VXU�

OHV� HQWUHSULVHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV�� OHV�

RUJDQLVDWLRQV�� OHV�PXWXHOOHV� HW� OHV� DVVRFLDWLRQV� LQWHUYHQDQW�

GDQV�OHV�GRPDLQHV�UHOHYDQW�GH�VD�FRPSpWHQFH��

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV� HW� FRQWUDLUHV� DX[� GLVSRVLWLRQV� GH� FH� GpFUHW� HW�

QRWDPPHQW�OH�GpFUHW�VXVYLVp�Q���������GX����RFWREUH�������



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

$UW�� ���� �� /H� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O¶pWUDQJHU� HVW� FKDUJp� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�� �

7XQLV��OH���QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� %HQ� $PPDU�� DGPLQLVWUDWHXU� GX�
VHUYLFH� VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
GH� O
HQFDGUHPHQW� HW� GH� O
LQVHUWLRQ� DX� FHQWUH� GH� GpIHQVH� HW�
G
LQWpJUDWLRQ�VRFLDOHV�GH�6RXVVH��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17��

683(5,(85�

�

'pFUHW�Q������������GX���QRYHPEUH�������SRUWDQW�
FUpDWLRQ� G¶pWDEOLVVHPHQWV� GHV� °XYUHV�
XQLYHUVLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�O¶RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�1RUG��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ� GH� O¶RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV� SRXU� OH�6XG��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
DWWULEXWLRQV�� RUJDQLVDWLRQ� GHV� pWDEOLVVHPHQWV� GHV� °XYUHV�
XQLYHUVLWDLUHV� HW� HPSORLV� IRQFWLRQQHOV� GDQV� OHVGLWV�
pWDEOLVVHPHQWV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FUppV�� OHV� pWDEOLVVHPHQWV� GHV�
°XYUHV�XQLYHUVLWDLUHV�VXLYDQWV���

��OD�FLWp�XQLYHUVLWDLUH�GH�.RUED��

��OD�FLWp�XQLYHUVLWDLUH�0DVVLQLVVD�GX�.HI��

��OD�FLWp�XQLYHUVLWDLUH���QRYHPEUH������GH�*DIVD��

&HV�pWDEOLVVHPHQWV�VRQW�SODFpV�VRXV�OD�WXWHOOH�GX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�
OD�ORL�Q���������HW�OD�ORL�Q���������VXVYLVpHV��

&HV�pWDEOLVVHPHQWV�VRQW�GRWpV�GH�OD�SHUVRQQDOLWp�PRUDOH�

HW� GH� O¶DXWRQRPLH� ILQDQFLqUH�� /HXUV� EXGJHWV� VRQW� UDWWDFKpV�

SRXU�RUGUH�DX�EXGJHW�GH�O¶(WDW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� 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���QRYHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� $PRU� ,ID� .UDLHP�� PDvWUH� DVVLVWDQW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GH� O¶LQVWLWXW� VXSpULHXU� GHV� DUWV� HW� PpWLHUV� GH�
.DLURXDQ�� SRXU� XQH� QRXYHOOH� SpULRGH�� j� FRPSWHU� GX� ���
MXLOOHW�������

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU�0RQJL�&KLNKDRXL��PDvWUH�GH�FRQIpUHQFHV��HVW�

FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O¶LQVWLWXW�VXSpULHXU�GHV�

pWXGHV�WHFKQRORJLTXHV�GX�.HI��SRXU�XQH�QRXYHOOH�SpULRGH��j�

FRPSWHU�GX���VHSWHPEUH�������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� 6DGRN� 5RXGHVOL�� SURIHVVHXU� GH�

O¶HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

DQQpH��j�FRPSWHU�GX��HU�RFWREUH�������

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 0RKDPHG� +pGL� 7UDEHOVL�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH��j�FRPSWHU�GX��HU�RFWREUH�������

�

�

0,1,67(5(�'(�/$�5(&+(5&+(�

6&,(17,),48(��'(�/$�7(&+12/2*,(�(7�

'8�'(9(/233(0(17�'(6�&203(7(1&(6�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 5DFKLG� *KULU�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�

VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�OD�

UHFKHUFKH� VFLHQWLILTXH� �GLUHFWLRQ� JpQpUDOH� GH� OD� UHFKHUFKH�

VFLHQWLILTXH��DX�PLQLVWqUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�OD�

WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� $EGHUUDRXI� %HQ� )NLK� 0DEURXN�� LQJpQLHXU�

SULQFLSDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�

ODERUDWRLUHV� HW� XQLWpV� GH� UHFKHUFKH� j� OD� GLUHFWLRQ� GHV�

SURJUDPPHV� GH� UHFKHUFKH� VFLHQWLILTXH� �GLUHFWLRQ� JpQpUDOH�

GH� OD� UHFKHUFKH� VFLHQWLILTXH�� DX� PLQLVWqUH� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�� GH� OD� WHFKQRORJLH� HW� GX� GpYHORSSHPHQW� GHV�

FRPSpWHQFHV��

�

3DU�GpFUHW�Q������������GX���QRYHPEUH�������

0RQVLHXU� 6DLGDQL� <RVUL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�

MXULGLTXHV�HW�GX�FRQWHQWLHX[��GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�

FRPPXQV�� DX�PLQLVWqUH� GH� OD� UHFKHUFKH� VFLHQWLILTXH�� GH� OD�

WHFKQRORJLH�HW�GX�GpYHORSSHPHQW�GHV�FRPSpWHQFHV��


