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'pFUHW�Q�����������GX����MDQYLHU�������FRPSOpWDQW�
OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
VpFXULWp�VRFLDOH�GHV�WUDYDLOOHXUV�QRQ�VDODULpV�GDQV�
OHV�VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�

VROLGDULWp��

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�������

9X� OD� ORL�Q��������GX����GpFHPEUH������� LQVWLWXDQW�XQ�

UpJLPH�GH�SHQVLRQ�G
LQYDOLGLWp��GH�YLHLOOHVVH�HW�GH�VXUYLH�HW�

XQ� UpJLPH� G
DOORFDWLRQ� GH� YLHLOOHVVH� HW� GH� VXUYLH� GDQV� OH�

VHFWHXU�QRQ�DJULFROH��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ RUJDQLVDQW� OHV�

UpJLPHV� GH� VpFXULWp� VRFLDOH� GDQV� OH� VHFWHXU� DJULFROH�� WHOOH�

TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��

VHSWHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ����� GX� �� PDUV� ������ LQVWLWXDQW� GHV�

GLVSRVLWLRQV�UHODWLYHV�DX�WUDYDLO�GHV�UHWUDLWpV��
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9X� OH�FRGH�G
LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV��SURPXOJXp�

SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�

WH[WHV��TXL�O
RQW��PRGLILp��RX�FRPSOpWp���QRWDPPHQW��OD��ORL�

Q�� ��������� GX� ��� GpFHPEUH� ������ UHODWLI� j� OD� ORL� GH�

ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� DX�
UpJLPH� GH� VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH�
WUDYDLOOHXUV�GDQV�OHV�VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX�
UpJLPH�GH�SHQVLRQ�GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLYDQWV�
GDQV�OH�VHFWHXU�QRQ��DJULFROH��WHO��TXH�PRGLILp�SDU�OH�GpFUHW�
Q�����������GX����PDUV�������

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

9X�OH�GpFUHW�Q����������GX���MXLOOHW�������DEURJHDQW�OH�
GpFUHW�Q���������GX����QRYHPEUH�������RUJDQLVDQW�OD�FDLVVH�
G
DVVXUDQFH�YLHLOOHVVH��LQYDOLGLWp�HW�VXUYLH��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV�
VHFWHXUV� DJULFROH� HW� QRQ� DJULFROH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX����QRYHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
HPSORL� HW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�
OD�WHFKQRORJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�DMRXWpHV�DX�GpFUHW�Q����������GX�
�� MXLOOHW� ������ UHODWLI� j� OD� VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV�
QRQ� VDODULpV� GDQV� OHV� VHFWHXUV� DJULFROH� HW� QRQ� DJULFROH�� OHV�
DUWLFOHV����ELV������WHU��HW����ELV��VXLYDQWV���

$UWLFOH� �� �ELV��� �� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� DOLQpD� SUHPLHU�� OH� SDLHPHQW� GHV� FRWLVDWLRQV�
SUpYXHV� SDU� OH� SUpVHQW� GpFUHW�� SHXW� rWUH� UHSRUWp� SRXU� XQH�
DQQpH� DX� SURILW� GHV� QRXYHDX[� SURPRWHXUV� WLWXODLUHV� GH�
GLSO{PHV�GH�O
HQVHLJQHPHQW�VXSpULHXU��

(VW�FRQVLGpUp�QRXYHDX�SURPRWHXU�WLWXODLUH�G
XQ�GLSO{PH�
GH� O
HQVHLJQHPHQW� VXSpULHXU�� OD� SHUVRQQH� SK\VLTXH� GH�
QDWLRQDOLWp� WXQLVLHQQH�� H[HUoDQW� XQH� DFWLYLWp� j� WLWUH�
LQGLYLGXHO�RX�GDQV�OH�FDGUH�G
XQH�VRFLpWp�HW�UHPSOLVVDQW�OHV�
FRQGLWLRQV�VXLYDQWHV���

��QH�GpSDVVDQW�SDV�O
kJH�GH����DQV��

�� D\DQW�XQ�GLSO{PH�GH� O
HQVHLJQHPHQW�VXSpULHXU�GpOLYUp�
DX�WHUPH�G
XQH�VFRODULWp�GRQW�OD�GXUpH�HVW�DX�PRLQV�pJDOH�j�
GHX[�DQV�DSUqV�OH�EDFFDODXUpDW�RX�XQ�GLSO{PH�pTXLYDOHQW��

�� UpDOLVDQW� VRQ� SUHPLHU� SURMHW� G
LQYHVWLVVHPHQW�

QRQREVWDQW�OH�GRPDLQH�G
DFWLYLWp��

�� DVVXPDQW� SHUVRQQHOOHPHQW� HW� j� SOHLQ� WHPSV� OD�

UHVSRQVDELOLWp�GH�OD�JHVWLRQ�GX�SURMHW��

&H� UHSRUW� QH� SHXW� SULYHU� OHV� LQWpUHVVpV� GH� MRXLU� GHV�
SUHVWDWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

$UWLFOH��� �WHU��� ��/HV�FRWLVDWLRQV�H[LJLEOHV�DX� WLWUH�GH� OD�
SUHPLqUH�DQQpH�GH�O
DIILOLDWLRQ�GHV�SHUVRQQHV�PHQWLRQQpHV�j�
O
DUWLFOH� �� ELV� VRQW� SD\pHV� j� SDUWLU� GX� SUHPLHU� WULPHVWUH� GH�
O
DQQpH�VXLYDQW�OHXU�DIILOLDWLRQ��

&HV� FRWLVDWLRQV� VRQW� SD\pHV�� VDQV� rWUH� PDMRUpHV� GH�
SpQDOLWpV�GH�UHWDUG��VHORQ�OHV�SURFpGXUHV�HW�PRGDOLWpV�IL[pHV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VpFXULWp�VRFLDOH��

(Q� FDV� GH� FHVVDWLRQ� GpILQLWLYH� GH� O
DFWLYLWp� DYDQW�

O
DFTXLWWHPHQW� GHV� FRWLVDWLRQV� UHSRUWpHV�� FHOOHV�FL�

GHYLHQQHQW�LPPpGLDWHPHQW�H[LJLEOHV��

$UWLFOH����ELV�����/HV�SHUVRQQHV�FLWpHV�j�O
DUWLFOH���ELV�GX�
SUpVHQW� GpFUHW� SHXYHQW� EpQpILFLHU� G
XQH� SURJUHVVLYLWp� GDQV�
O
LQVFULSWLRQ�j�OD�FODVVH�GH�UHYHQX�FRUUHVSRQGDQWH�j�O
DFWLYLWp�
SURIHVVLRQQHOOH�TX
HOOHV� H[HUFHQW�� HW� FH�� FRQIRUPpPHQW�DX[�
SURFpGXUHV�HW�PRGDOLWpV�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�
GH�OD�VpFXULWp�VRFLDOH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GHV� ILQDQFHV�� GH� O
HPSORL� HW� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�
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����MDQYLHU�������
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