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

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�

DSSUREDWLRQ� GH� O
DGKpVLRQ� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� j� OD� FRQYHQWLRQ� LQWHUQDWLRQDOH� VXU� OD�

SURWHFWLRQ�GHV�REWHQWLRQV�YpJpWDOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYpH�� O
DGKpVLRQ� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�j�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�VXU�OD�

SURWHFWLRQ� GHV� REWHQWLRQV� YpJpWDOHV�� DQQH[pH� j� OD� SUpVHQWH�

ORL��FRQFOXH�OH���GpFHPEUH������HW�UpYLVpH�j�*HQqYH��OH����

QRYHPEUH�������OH����RFWREUH������HW�OH����PDUV�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���RFWREUH�������

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�GH�JDUDQWLH�FRQFOXH��
OH���MXLOOHW�������HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
O
DJHQFH�IUDQoDLVH�GH�GpYHORSSHPHQW�HW�UHODWLYH�DX�
SUrW� DFFRUGp� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ�
HW�GH�GLVWULEXWLRQ�GHV�HDX[�SRXU�OD�FRQWULEXWLRQ�DX�
ILQDQFHPHQW� GX� SURMHW� GH� UHQIRUFHPHQW� GHV�
V\VWqPHV� G
DOLPHQWDWLRQ� HQ� HDX� SRWDEOH� GHV�
UpJLRQV�GX�6DKHO�HW�GH�6ID[������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYpH�� OD� FRQYHQWLRQ� GH�
JDUDQWLH�� DQQH[pH� j� OD� SUpVHQWH� ORL�� FRQFOXH� j� 7XQLV�� OH� ��
MXLOOHW� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� O
DJHQFH�
IUDQoDLVH�GH�GpYHORSSHPHQW�HW� UHODWLYH�DX�SUrW�G
XQ�PRQWDQW�
GH� YLQJW�FLQT� PLOOLRQV� ������������� G
HXURV�� DFFRUGp� j� OD�
VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�HQ�
YHUWX� GH� OD� FRQYHQWLRQ� G
RXYHUWXUH� GH� FUpGLW� DQQH[pH� j� OD�
SUpVHQWH�ORL�HW�FRQFOXH��OH���MXLOOHW�������HQWUH�ODGLWH�VRFLpWp�HW�
O
DJHQFH�IUDQoDLVH�GH�GpYHORSSHPHQW�SRXU�OD�FRQWULEXWLRQ�DX�
ILQDQFHPHQW� GX� SURMHW� GH� UHQIRUFHPHQW� GHV� V\VWqPHV�
G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GHV�UpJLRQV�GX�6DKHO�HW�GH�6ID[��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���RFWREUH�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�FRQWUDW�GH�FDXWLRQQHPHQW�FRQFOX��
OH� �

HU

� MXLOOHW� ������ HQWUH� OD�5pSXEOLTXH� 7XQLVLHQQH�
HW� OD� EDQTXH� HXURSpHQQH� G
LQYHVWLVVHPHQW� HW�
UHODWLI� DX� SUrW� DFFRUGp� j� OD� VRFLpWp� WXQLVLHQQH�GH�
O
pOHFWULFLWp� HW� GX� JD]� SRXU� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW� GX� WURLVLqPH� SURMHW� WUDQVSRUW�
G
pOHFWULFLWp��67(*�,,,�������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH� ±� (VW� DSSURXYp�� OH� FRQWUDW� GH�
FDXWLRQQHPHQW� DQQH[p� j� OD� SUpVHQWH� ORL� HW� FRQFOX�� OH� �HU�
MXLOOHW� ������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH�
HXURSpHQQH�G
LQYHVWLVVHPHQW�HW�UHODWLI�DX�FDXWLRQQHPHQW�GX�
SUrW�DFFRUGp�j�OD�VRFLpWp�WXQLVLHQQH�GH�O
pOHFWULFLWp�HW�GX�JD]�
G
XQ� PRQWDQW� GH� FHQW� FLQTXDQWH� PLOOLRQV� ��������������
G
(XURV�� REMHW� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH� �HU�
MXLOOHW� ������ HQWUH� ODGLWH� VRFLpWp� HW� OD� EDQTXH� HXURSpHQQH�
G
LQYHVWLVVHPHQW� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX�
WURLVLqPH�SURMHW�WUDQVSRUW�G
pOHFWULFLWp��67(*�,,,���

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���RFWREUH�������

�

/RL� Q�� �������� GX� ��� RFWREUH� ������ PRGLILDQW� HW�
FRPSOpWDQW�OD�ORL�Q��������GX����PDL�������UHODWLYH�
j� O
RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU�
DJULFROH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU� ±� /H� �qPH� WLUHW� GX� SUHPLHU� SRLQW� GH�
O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� GH� OD� SURIHVVLRQ� GH� FRQVHLOOHU� DJULFROH�� HVW�
DEURJp�HW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX���RFWREUH�������

ORLV�



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

�� SURXYHU� TXH� VRQ� H[SpULHQFH� DJULFROH� SURIHVVLRQQHOOH�
HVW�GH�GHX[�DQV�DX�PLQLPXP��

$UW�� ��� ±� (VW� DMRXWp� j� OD� ORL� Q�� ������ GX� ���PDL� �����
VXVYLVpH��XQ�DUWLFOH����ELV��OLEHOOp�FRPPH�VXLW���

$UWLFOH���ELV��±�1RQREVWDQW� OHV�GLVSRVLWLRQV�GX�SUHPLHU�
SDUDJUDSKH� GH� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL� HW� GHV�
GLVSRVLWLRQV�DIIpUHQWHV�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�
UHODWLYH� DX[� LPPHXEOHV� GRPDQLDX[� DJULFROHV� HW� DX[�
HQFRXUDJHPHQWV� GHV� LQYHVWLVVHPHQWV�� OHV� LQJpQLHXUV�
ORFDWDLUHV� GH� WHUUHV� DJULFROHV� GRPDQLDOHV�� OHV� LQJpQLHXUV�
EpQpILFLDQW� GH� SUrWV� IRQFLHUV� SRXU� O
DFTXLVLWLRQ� GH� WHUUHV�
DJULFROHV�� OHV� LQJpQLHXUV� WUDYDLOODQW� GDQV� OH� VHFWHXU� SULYp��
VRXV�UpVHUYH�GH�O
DFFRUG�pFULW�HW�SUpDODEOH�GH�O
HPSOR\HXU��HW�
OHV� LQJpQLHXUV� LQVWDOOpV� SRXU� OHXU� SURSUH� FRPSWH� SHXYHQW�
H[HUFHU� OD�SURIHVVLRQ�GH�FRQVHLOOHU�DJULFROH�j� WHPSV�SDUWLHO�
V
LOV� UHPSOLVVHQW� OHV� FRQGLWLRQV� IL[pHV� j� O
DUWLFOH� �� GH� OD�
SUpVHQWH�ORL�HW�VDQV�EpQpILFLHU�GHV�HQFRXUDJHPHQWV�RFWUR\pV�
DX�WLWUH�GH�O
H[HUFLFH�GH�FHWWH�SURIHVVLRQ��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

5(&7,),&$7,)�

$X�-257�Q�����GX���� MXLOOHW�������SDJH������� ORL�

Q����������GX����MXLOOHW�������

$X�OLHX�GH���

/RL�Q����������GX����MXLOOHW�������DXWRULVDQW�O
DGKpVLRQ�

GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� DX[� GHX[� FRQYHQWLRQV� VXU� OD�

FLUFXODWLRQ�URXWLqUH�HW�OD�VLJQDOLVDWLRQ�URXWLqUH��

/LUH���

/RL�Q����������GX���� MXLOOHW�������SRUWDQW�DSSUREDWLRQ�

GH� O
DGKpVLRQ� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� DX[� GHX[�

FRQYHQWLRQV� VXU� OD� FLUFXODWLRQ� URXWLqUH� HW� OD� VLJQDOLVDWLRQ�

URXWLqUH��

$UWLFOH�SUHPLHU���

$X�OLHX�GH���

HVW�DXWRULVpH��

/LUH���

HVW�DSSURXYpH��




