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

/H� GRFWHXU� %HQ� )DUKDW� 0RKDPHG� +DELE�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� FKDUJp� GHV� IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� j� O
K{SLWDO� )DWWRXPD� %RXUJXLED� GH�
0RQDVWLU�� HVW�PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH�
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'pFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�

FUpDWLRQ� G



XQH�XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�

GpYHORSSHPHQW� DJULFROH� LQWpJUp� GX� 1RUG� HW� GX�

1RUG�(VW� GX� JRXYHUQRUDW� GX� .HI� HW� IL[DQW� VRQ�

RUJDQLVDWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�

IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

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�HW�QRWDPPHQW�OD�ORL�Q��

������GX����GpFHPEUH�������

9X�OD�ORL�Q� ������GX���PDUV�������SRUWDQW�FUpDWLRQ�GHV�

FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH�� WHO�

TXH�FRPSOpWpH�SDU�OD�ORL�Q� �������GX����RFWREUH�������

9X�OH�GpFUHW�Q��������GX����IpYULHU�������UpJOHPHQWDQW�OHV�

FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�

GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�

G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�

FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�

GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GHV� FRPPLVVDULDWV� UpJLRQDX[� DX�

GpYHORSSHPHQW�DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q� ��������GX����RFWREUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ IL[DQW�

O
RUJDQLVDWLRQ� VSpFLILTXH� GX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH��GX�.HI��

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

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

SRUWDQW�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[�PLQLVWqUH�

GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� DX�

PLQLVWqUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��



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

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�

.HI���(OOH�HVW�SODFpH�VRXV�O
DXWRULWp�GX�FRPPLVVDLUH�UpJLRQDO�

DX�GpYHORSSHPHQW�DJULFROH�GX�.HI��

$UW�������/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�

SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�

GpYHORSSHPHQW�DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�

JRXYHUQRUDW�GX�.HI�FRQVLVWHQW�HQ�FH�TXL�VXLW���

��� YHLOOHU� j� O
H[pFXWLRQ� GHV� GLIIpUHQWHV� RSpUDWLRQV�

UHQWUDQW�GDQV�OH�FDGUH�GX�SURMHW��

��� FRRUGRQQHU� OHV� SKDVHV� GH� UpDOLVDWLRQ� HIIHFWLYH� GX�

SURMHW�HQ�YXH�G
DVVXUHU�OHXU�KDUPRQLVDWLRQ�DYHF�OHV�REMHFWLIV�

IL[pV��

���SUHQGUH�OHV�GpFLVLRQV�FRQYHQDEOHV�HQ�WHPSV�RSSRUWXQ�

SRXU�UpDMXVWHU�OD�PDUFKH�GX�SURMHW��

��� YHLOOHU� DX� UHVSHFW� GHV� FULWqUHV� GH� VpOHFWLRQ� GHV�

EpQpILFLDLUHV�GX�SURMHW��

(W� G
XQH�PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� DXWUH�PLVVLRQ�

UHQWUDQW� GDQV� OH� FDGUH�GX�SURMHW� HW� TXL� OXL� VHUD�FRQILpH�SDU�

O
DXWRULWp�GH�WXWHOOH��

$UW�������/D�GXUpH�GH�UpDOLVDWLRQ�GHV�WUDYDX[�UHVWDQW�GDQV�

OH� FDGUH� GXGLW� SURMHW� HVW� IL[pH� j� GHX[� DQV� j� FRPSWHU� GH� OD�

GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

/
XQLWp� DVVXUH� GXUDQW� FHWWH� SpULRGH� OD� UpDOLVDWLRQ� GHV�

SKDVHV�VXLYDQWHV���

���O
DPpQDJHPHQW�K\GUDXOLTXH���

/
LQVWDOODWLRQ� GH� EULVH� �� YHQW�� OD� FRQVWUXFWLRQ� GH� SULVH�

G
HDX��GH�WURLV�VWDWLRQV�GH�SRPSDJH��G
XQ�EDVVLQ�GH�ILOWUDWLRQ��

G
XQ� EDVVLQ� G
HDX�� O
LQVWDOODWLRQ� GHV� pTXLSHPHQWV�

K\GURPpFDQLTXHV�� O
pOHFWULILFDWLRQ� GH� WURLV� VWDWLRQV� GH�

SRPSDJH�� O
DSSURYLVLRQQHPHQW� HQ� FRQGXLWHV� SULQFLSDOHV� HW�

FRQGXLWHV� GH� GLVWULEXWLRQ� G
HDX� HW� OHV� WUDYDX[� GH� OHXU�

LQVWDOODWLRQ�� O
DSSURYLVLRQQHPHQW�HQ�ERQV�G
HDX�HW�HQ�RXWLOV�

K\GUDXOLTXHV�� O
DVVDLQLVVHPHQW� GX� SpULPqWUH� LUULJXp� HW� OD�

FUpDWLRQ�GH�FLUFXLWV�LQWpULHXUV�GDQV�OHGLW�SpULPqWUH��

/D�GXUpH�GH� UpDOLVDWLRQ�GH� FHWWH� SKDVH� HVW� IL[pH� j�GHX[�

DQV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

���O
DPpQDJHPHQW�IRUHVWLHU���

/
DOOpJHPHQW�IRUHVWLHU��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�

FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

/D�PDLQWHQDQFH�GHV�SODQWDWLRQV�IRXUUDJqUHV��

/D�GXUpH�GH� UpDOLVDWLRQ�GH� FHWWH� SKDVH� HVW� IL[pH� j�GHX[�

DQV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

���/D�FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO���

/D�IL[DWLRQ�GHV�RXYUDJHV�GH�FRQVHUYDWLRQ�GHV�HDX[�HW�GX�

VRO�� OD� PLVH� HQ� SODFH� GH� EDQTXHWWHV� PpFDQLTXHV�� OD�

FRQVWUXFWLRQ� GHV� FXYHWWHV� LQGLYLGXHOOHV� HW� GHV� FRXUGRQV�

SLHUUH�VqFKHV��OD�UpSDUDWLRQ�GHV�UDYLQV�GHV�RXHGV��OD�FUpDWLRQ�

GH� SODQWDWLRQV� IRXUUDJqUHV� HW� OD� FRQVWUXFWLRQ� GH� GHX[� ODFV�

FROOLQDLUHV��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�

FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

���/D�SURGXFWLRQ�DQLPDOH���

/
pTXLSHPHQW� G
XQ� FHQWUH� G
LQVpPLQDWLRQ� DUWLILFLHOOH��

O
DPpOLRUDWLRQ�GH�OD�UDFH�GHV�EpOLHUV�HW�OD�FXQLFXOLFXOWXUH��

/D�GXUpH�GH� UpDOLVDWLRQ�GH� FHWWH� SKDVH� HVW� IL[pH� j�GHX[�

DQV� j� FRPSWHU� GH� OD� GDWH� G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW�

GpFUHW��

���/�
LQIUDVWUXFWXUH�GH�EDVH���

/D�FRQVWUXFWLRQ�GH�SLVWHV�DJULFROHV�HW�O
DSSURYLVLRQQHPHQW�

HQ�HDX�SRWDEOH��

/D�GXUpH�GH�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�IL[pH�j�XQ�DQ�j�

FRPSWHU�GH�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�GpFUHW��

���/HV� H[SpULHQFHV� W\SHV� GX�GpYHORSSHPHQW� HW� GH� OD�

UHFKHUFKH���

/D� FRQVWUXFWLRQ� GHV� ORFDX[� GHV� JURXSHPHQWV� GH�

GpYHORSSHPHQW�� OD� IRUPDWLRQ� GH� OHXUV� PHPEUHV� �� OD�

FRQWLQXDWLRQ� GH� O
H[pFXWLRQ� GHV� GHX[� DFFRUGV� GH� VHPLV�

GLUHFW� DYHF� O
pFROH� VXSpULHXUH� GH� O
DJULFXOWXUH� GX�.HI� HW� OD�

UpDOLVDWLRQ� GHV� H[SpULHQFHV� GH� SODQWDWLRQ� GH� VHPLV� DYHF� OH�

FHQWUH�WHFKQLTXH�GHV�FpUpDOHV��

/D�UpDOLVDWLRQ�GH�FHWWH�SKDVH�HVW�HIIHFWXpH�DX�FRXUV�GH�OD�

SUHPLqUH�DQQpH�GH�OD�SpULRGH�IL[pH�SRXU�O
DFKqYHPHQW�GH�OD�

UpDOLVDWLRQ�GHV�WUDYDX[�UHVWDQW�GX�SURMHW��

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�

FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

��� OH� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV� G
H[pFXWLRQ� GX�

SURMHW�HW�OHV�HIIRUWV�HQWUHSULV�SRXU�OHV�UpGXLUH��

��� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX� SURMHW� HW� OHV� PHVXUHV�

SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

��� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�

PLQLPLVHU��

���OHV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW�

HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

���OH�V\VWqPH�GX�VXLYL�pYDOXDWLRQ�GH�O
XQLWp�GH�JHVWLRQ�HW�

VRQ� GHJUp� G
HIILFDFLWp� GDQV� OD� GpWHUPLQDWLRQ� GHV� GRQQpHV�

UHODWLYHV�j�O
DYDQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

����O
HIILFDFLWp�G
LQWHUYHQWLRQ�SRXU�UpDMXVWHU�OD�PDUFKH�GX�

SURMHW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�

O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�GpYHORSSHPHQW�

DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�JRXYHUQRUDW�GX�

.HI�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

��� XQ� GLUHFWHXU� GH� O
XQLWp� D\DQW� DX�PRLQV� OH� UDQJ� G
XQ�

LQJpQLHXU� GHV� WUDYDX[� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

���XQ�FKHI�GH�VHUYLFH�GX�VXLYL���pYDOXDWLRQ�D\DQW�UDQJ�HW�

SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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��� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�

GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� RX� VRQ�

UHSUpVHQWDQW��FKDUJpH�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�GHV�PLVVLRQV�

DWWULEXpHV�j�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�FRQIRUPpPHQW�DX[�

FULWqUHV�IL[pV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�

DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH�DSSHO� j� WRXWH�

SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�

GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�

SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�

SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�

PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�

LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRXPHW�XQ�UDSSRUW�DQQXHO�DX�

3UHPLHU� PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�

GpYHORSSHPHQW�DJULFROH�LQWpJUp�GX�1RUG�HW�GX�1RUG�(VW�GX�

JRXYHUQRUDW� GX� .HI�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH���GX�GpFUHW�Q� ��������GX���MXLOOHW������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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� ������ SRUWDQW�

FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� :HOMHW�

(GRXNKDQ� GH� OD� GpOpJDWLRQ� GH� 7HVWRXU�� DX�

JRXYHUQRUDW�GH�%pMD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

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

HW�SDU�OD�ORL�Q� ��������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�

Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
%pMD��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLOOHW�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�

j� :HOMHW� (GRXNKDQ� GH� OD� GpOpJDWLRQ� GH� 7HVWRXU�� DX�

JRXYHUQRUDW� GH� %pMD� VXU� XQH� VXSHUILFLH� GH� WUHQWH� HW� XQ�

KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp� URXJH� VXU�

O
H[WUDLW�GH�FDUWH�DX����������FL��MRLQW��

$UW�������/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�

j� XQ�PrPH� SURSULpWDLUH�� GpGXFWLRQ� IDLWH� GH� OD� VXSHUILFLH�

FpGpH� JUDWXLWHPHQW� j� O
(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ�

QDWXUH� DX[� LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW�� HQ� DXFXQH�

IDoRQ�� H[FpGHU� XQH� OLPLWH� GH� GL[� KHFWDUHV� ���� KD�� GH�

WHUUHV� LUULJDEOHV�� QL� rWUH� LQIpULHXUH� j� XQ� KHFWDUH� ��� KD��

SRXU�O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�

HIIHFWXpV�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�:HOMHW�(GRXNKDQ��

SUpYXH�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����PDL������

HVW�IL[pH�j�TXDWUH�FHQW�FLQTXDQWH�GLQDUV������GLQDUV��SDU�KHFWDUH�

LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�

SURSULpWDLUHV�SRVVpGDQW�j� O
LQWpULHXU�GX�SpULPqWUH�GHV� WHUUHV�

GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�

IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�

SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�

O
LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�

HVW� LQIpULHXUH� j� OD� OLPLWH� PLQLPDOH� IL[pH� SDU� O
DUWLFOH� �� GX�

SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�

SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�

SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�

PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�

GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�������/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU�

GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ�

SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ���

QRYHPEUH�������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX�

JRXYHUQRUDW�GH�%pMD��DSSURXYpH�SDU�OH�GpFUHW�Q���������GX����

MXLOOHW�������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW�GH�FDUWH�YLVp�

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


