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/RL� RUJDQLTXH� Q�� �������� GX� ��� MXLOOHW� ������
PRGLILDQW�HW�FRPSOpWDQW�OD�ORL�Q�������GX���PDUV������
SRUWDQW�RUJDQLVDWLRQ�GH�OD�FRXU�GHV�FRPSWHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SURPXOJXH� OD� ORL�

RUJDQLTXH�GRQW�OD�WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� j� O
DUWLFOH� �� GH� OD� ORL�

Q�������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�GH�OD�FRXU�

GHV� FRPSWHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� SDU� OHV� WH[WHV�

VXEVpTXHQWV�� XQ� SDUDJUDSKH� TXL� GHYLHQW� OH� SDUDJUDSKH�

GHX[� HW� OH� SDUDJUDSKH� GHX[� GH� FHW� DUWLFOH� GHYLHQW� OH�

SDUDJUDSKH�WURLV�DLQVL�TX
LO�VXLW����

$UW�� ��� �SDUDJUDSKH� GHX[�� �� 'HV� FKDPEUHV� UpJLRQDOHV�

UHOHYDQW� GH� OD� FRXU� GHV� FRPSWHV� SHXYHQW� rWUH� FUppHV�� /H�

FDGUH�WHUULWRULDO�GH�FKDFXQH�G
HQWUH�HOOHV�HVW�IL[p�SDU�GpFUHW��

&HV�FKDPEUHV�H[HUFHQW�OHV�FRPSpWHQFHV�GpYROXHV�j�OD�FRXU�

GHV� FRPSWHV� j� O
pJDUG� GHV� DXWRULWpV� DGPLQLVWUDWLYHV�

UpJLRQDOHV� HW� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV�

SXEOLFV�� DLQVL� TXH� GH� WRXV� RUJDQLVPHV� TXHOOH� TXH� VRLW� OHXU�

GpQRPLQDWLRQ� GDQV� OHVTXHOV� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV��

OHV� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV� GpWLHQQHQW� XQH�

SDUWLFLSDWLRQ�HQ�FDSLWDO�HW�GRQW� OH� VLqJH�SULQFLSDO� VH� WURXYH�

GDQV�OH�FDGUH�WHUULWRULDO�GH�OD�FKDPEUH�UpJLRQDOH��/H�SUHPLHU�

SUpVLGHQW� GH� OD� FRXU� GHV� FRPSWHV� GpVLJQH� SDUPL� OHV�

DGPLQLVWUDWHXUV� GH� JUHIIH� GH� OD� FRXU� XQ� VHFUpWDLUH� JpQpUDO�

DGMRLQW�SRXU�H[HUFHU�DX�QLYHDX�GHV�FKDPEUHV�UpJLRQDOHV�OHV�

IRQFWLRQV�GX�VHFUpWDLUH�JpQpUDO�GH�OD�FRXU�GHV�FRPSWHV��

$UW�� ��� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV�GX�SDUDJUDSKH�

SUHPLHU� GH� O
DUWLFOH� ��� GH� OD� ORL� Q�� ����� GX� ��PDUV� ������

SRUWDQW�RUJDQLVDWLRQ�GH� OD�FRXU�GHV�FRPSWHV�� WHOOH�TX
HOOH�D�

pWp�PRGLILpH�SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� VRQW� UHPSODFpHV�

SDU�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�VXLYDQW���

$UW��������SDUDJUDSKH�SUHPLHU��QRXYHDX����/HV�IRQFWLRQV�

GX�PLQLVWqUH�SXEOLF�SUqV�OD�FRXU�GHV�FRPSWHV�VRQW�H[HUFpHV�

SDU� OH� FRPPLVVDLUH� JpQpUDO� GX� JRXYHUQHPHQW� DVVLVWp� GH�

FRPPLVVDLUHV�GX�JRXYHUQHPHQW�GRQW�OH�QRPEUH�HVW�IL[p�SDU�

GpFUHW��

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

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� HW�

FRPSOpWDQW� OD� ORL�Q��������GX���DR�W������SRUWDQW�

FUpDWLRQ� GHV� ]RQHV� IUDQFKHV� pFRQRPLTXHV�� WHOOH�

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

MDQYLHU�����������

$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[SUHVVLRQ� �]RQHV� IUDQFKHV�
pFRQRPLTXHV�� UHSULVH� SDU� OD� ORL� Q�� ������ GX� �� DR�W� �����
SRUWDQW�FUpDWLRQ�GHV�]RQHV�IUDQFKHV�pFRQRPLTXHV�� WHOOH�TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� ��� MDQYLHU�
������ HVW� UHPSODFpH� SDU� O
H[SUHVVLRQ� �SDUFV� G
DFWLYLWpV�
pFRQRPLTXHV���

$UW�� ��� �� /
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� DR�W� �����
SRUWDQW� FUpDWLRQ� GHV� ]RQHV� IUDQFKHV� pFRQRPLTXHV� HVW�
PRGLILp�FRPPH�VXLW����

$UW������QRXYHDX����

�����/HV�SDUFV�G
DFWLYLWpV�pFRQRPLTXHV�VRQW�FUppV�VXU�OH�
GRPDLQH� SXEOLF� RX� SULYp� GH� O
(WDW� RX� GHV� FROOHFWLYLWpV�
ORFDOHV� RX� VXU� GHV� GRPDLQHV� DSSDUWHQDQW� j� GHV� SULYpV� HW�
LQFRUSRUpV�GDQV�OH�GRPDLQH�SXEOLF�GH�O
(WDW�FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV� SDUFV� G
DFWLYLWpV� pFRQRPLTXHV� VRQW� FRQVLGpUpV�� DX�
VHQV�GH�OD�SUpVHQWH�ORL��FRPPH�GRPDLQH�SXEOLF�GH�O
(WDW��

���1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�SUHPLHU�GX�
SUpVHQW�DUWLFOH��OHV�HQWUHSULVHV�H[SORLWDQW�OHV�SDUFV�G
DFWLYLWpV�
pFRQRPLTXHV� DLQVL� TXH� OHV� HQWUHSULVHV� \� LPSODQWpHV�
EpQpILFLHQW��SRXU� OD�GXUpH�GH� OD� FRQFHVVLRQ��G
XQ�GURLW� UpHO�
VXU� OHV� FRQVWUXFWLRQV� HW� RXYUDJHV� TX
HOOHV� UpDOLVHQW� SRXU�
O
H[HUFLFH�GH�OHXUV�DFWLYLWpV��&H�GURLW�FRQIqUH�j�VRQ�WLWXODLUH�
OHV� GURLWV� HW� REOLJDWLRQV� GX� SURSULpWDLUH� GDQV� OD� OLPLWH� GHV�
GLVSRVLWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

���/HV�GURLWV�UpHOV�PHQWLRQQpV�DX�SDUDJUDSKH�SUpFpGHQW�
VRQW� LQVFULWV� VXU� XQ� UHJLVWUH� VSpFLDO� WHQX� SDU� OHV� VHUYLFHV�
FRPSpWHQWV� GX�PLQLVWqUH� FKDUJp� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV� DIIDLUHV� IRQFLqUHV�� /HV� PRGDOLWpV� GH� OD� WHQXH� GH� FH�
UHJLVWUH�VRQW�IL[pHV�SDU�GpFUHW��

��� /HV� GURLWV� UpHOV�� DLQVL� TXH� OHV� FRQVWUXFWLRQV� HW�
RXYUDJHV�QH�SHXYHQW�rWUH�K\SRWKpTXpV�TXH�SRXU�JDUDQWLU�OHV�
HPSUXQWV� FRQWUDFWpV� HQ� YXH� GH� ILQDQFHU� OD� UpDOLVDWLRQ�� OD�
PRGLILFDWLRQ� RX� O
H[WHQVLRQ� GHV� FRQVWUXFWLRQV� HW� RXYUDJHV�
pGLILpV� VXU� OHV� SDUFV� REMHW� GH� OD� FRQFHVVLRQ��/HV�FUpDQFLHUV�
FKLURJUDSKDLUHV�� DXWUHV� TXH� FHX[� GRQW� OD� FUpDQFH� HVW� QpH� j�
O
RFFDVLRQ�GH�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[��QH�SHXYHQW�SUDWLTXHU�
GHV� PHVXUHV� FRQVHUYDWRLUHV� RX� H[pFXWRLUHV� VXU� OHV� GURLWV� HW�
ELHQV�PHQWLRQQpV�DX�SUpVHQW�DUWLFOH��
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����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����MXLOOHW�������

ORLV�
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��� /
HIIHW� GHV� K\SRWKqTXHV� JUHYDQW� OHV� GURLWV� UpHOV��
FRQVWUXFWLRQV� HW� RXYUDJHV� V
pWHLQW� j� O
H[SLUDWLRQ� GX� FRQWUDW�
GH� FRQFHVVLRQ�� &HV� FRQVWUXFWLRQV� HW� RXYUDJHV� GHYLHQQHQW�
SURSULpWp� GH� O
(WDW� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV�
SDU� OH� FRQWUDW� GH� FRQFHVVLRQ�� OLEUHV� GH� WRXV� GURLWV� RX�
K\SRWKqTXHV��

$UW�������/H�SDUDJUDSKH���GH�O
DUWLFOH���GH�OD�ORL�Q��������
GX� �� DR�W� ����� SRUWDQW� FUpDWLRQ� GHV� ]RQHV� IUDQFKHV�
pFRQRPLTXHV�HVW�PRGLILp�FRPPH�VXLW����

���O
LPS{W�VXU�OHV�VRFLpWpV�RX�O
LPS{W�VXU�OH�UHYHQX�DSUqV�
GpGXFWLRQ�GH�����GHV�EpQpILFHV�RX�UHYHQXV�SURYHQDQW�GHV�
RSpUDWLRQV� G
H[SRUWDWLRQ�� &HV� EpQpILFHV� RX� UHYHQXV� VRQW��
WRXWHIRLV�� GpGXLWV� HQ� WRWDOLWp� GH� O
DVVLHWWH� GH� O
LPS{W� GXUDQW�
OHV�GL[�SUHPLqUHV�DQQpHV�j�FRPSWHU�GH�OD�SUHPLqUH�RSpUDWLRQ�
G
H[SRUWDWLRQ��HW�FH��VXU�GHPDQGH�SUpVHQWpH��j�FHW�HIIHW��ORUV�
GX� GpS{W� GH� OD� GpFODUDWLRQ� DQQXHOOH� GH� O
LPS{W� VXU� OHV�
VRFLpWpV�RX�O
LPS{W�VXU�OH�UHYHQX��

$UW�������6RQW�DMRXWpV��DX�FKDSLWUH�,,,�GH�OD�ORL�Q��������
GX� �� DR�W� ������ SRUWDQW� FUpDWLRQ� GHV� ]RQHV� IUDQFKHV�
pFRQRPLTXHV�� GHX[� DUWLFOHV� �� �WHU�� HW� �� �� TXDWHU�� DLQVL�
OLEHOOpV���

$UW�� ��� �WHU�� �� /HV� LQYHVWLVVHPHQWV� UpDOLVpV� SDU� OHV�
HQWUHSULVHV� LPSODQWpHV� GDQV� OHV� SDUFV� G
DFWLYLWpV�
pFRQRPLTXHV� GDQV� OH� EXW� GH� OXWWHU� FRQWUH� OD� SROOXWLRQ�
UpVXOWDQW� GH� OHXUV� DFWLYLWpV� RXYUHQW� GURLW� DX� EpQpILFH� GHV�
LQFLWDWLRQV�VXLYDQWHV����

���O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�VXVSHQVLRQ�GH�
OD� 79$� HW� GX� GURLW� GH� FRQVRPPDWLRQ� GXV� DX� WLWUH� GHV�
pTXLSHPHQWV� LPSRUWpV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV�
ORFDOHPHQW� HW� OD� VXVSHQVLRQ� GH� OD� 79$� DX� WLWUH� GHV�
pTXLSHPHQWV�IDEULTXpV�ORFDOHPHQW��

/H�EpQpILFH�GH�FHW�DYDQWDJH�HVW�VXERUGRQQp�j�O
DJUpPHQW�
SUpDODEOH�GX�SURJUDPPH�G
LQYHVWLVVHPHQW�HW�GH� OD� OLVWH�GHV�
pTXLSHPHQWV� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� FHV�
LQYHVWLVVHPHQWV� SDU� O
DJHQFH� QDWLRQDOH� GH� OD�SURWHFWLRQ� GH�
O
HQYLURQQHPHQW�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

��� XQH� SULPH� VSpFLILTXH� DFFRUGpH� GDQV� OH� FDGUH� GH�
O
LQWHUYHQWLRQ� GX� IRQGV� GH� GpSROOXWLRQ� FUpp� SDU� OD� ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH�������

$UW�� ��� �TXDWHU�� �� /HV� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OH�
GRPDLQH�GH�OD�UHFKHUFKH�GpYHORSSHPHQW�SDU�OHV�HQWUHSULVHV�
LPSODQWpHV�GDQV� OHV�SDUFV�G
DFWLYLWpV� pFRQRPLTXHV�GRQQHQW�
OLHX�DX�EpQpILFH�GHV�LQFLWDWLRQV�VXLYDQWHV����

���O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�VXVSHQVLRQ�GH�
OD� 79$� HW� GX� GURLW� GH� FRQVRPPDWLRQ� DX� WLWUH� GHV�
pTXLSHPHQWV� � LPSRUWpV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV�
ORFDOHPHQW� HW� TXL� VRQW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� FHV�
LQYHVWLVVHPHQWV� HW� OD� VXVSHQVLRQ� GH� OD� 79$� DX� WLWUH� GHV�
pTXLSHPHQWV�IDEULTXpV�ORFDOHPHQW��

&HW� DYDQWDJH� HVW� DFFRUGp� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV��

���XQH�SULPH�GRQW� OH� WDX[�HW� OHV�PRGDOLWpV�G
RFWURL�VRQW�
IL[pV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

$UW�������6RQW�DMRXWpHV�j�O
DUWLFOH����GH�OD�ORL�Q��������GX�
�� DR�W� ������ SRUWDQW� FUpDWLRQ� GHV� ]RQHV� IUDQFKHV�
pFRQRPLTXHV��OHV�GLVSRVLWLRQV�VXLYDQWHV����

�7RXWHIRLV�� OHV� HQWUHSULVHV�RSpUDQW� GDQV� OHV� VHFWHXUV� GH�
O
LQGXVWULH� HW� GHV� VHUYLFHV� SHXYHQW�� VDQV� DXWRULVDWLRQ�
SUpDODEOH�� pFRXOHU� XQH� SDUWLH� GH� OHXUV� SURGXFWLRQV� RX�
SUHVWDWLRQV� GH� VHUYLFHV� VXU� OH� PDUFKp� ORFDO�� HW� FH�� GDQV� OD�
OLPLWH� G
XQH� SURSRUWLRQ� QH� GpSDVVDQW� SDV� ���� GH� OHXUV�
FKLIIUHV� G
DIIDLUHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV����HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

&HV� RSpUDWLRQV� GRQQHQW� OLHX� DX� SDLHPHQW� G
XQH� DYDQFH�
IL[pH� j� ����� GX� FKLIIUH� G
DIIDLUHV� JOREDO� UpDOLVp� VXU� OH�
PDUFKp� ORFDO� DX� WLWUH� GH� O
LPS{W� G�� VXU� OHV� UHYHQXV� RX�
EpQpILFHV�HQ�SURYHQDQW��HW�FH��ORUV�GX�SDLHPHQW�GHV�GURLWV�GH�
GRXDQH�H[LJLEOHV��

/HV�GURLWV�HW�WD[HV�GXV�DX�WLWUH�GHV�YHQWHV�GH�GpFKHWV�DX[�
HQWUHSULVHV� DXWRULVpHV� SDU� OH� PLQLVWqUH� FKDUJp� GH�
O
HQYLURQQHPHQW�j�H[HUFHU�OHV�DFWLYLWpV�GH�YDORULVDWLRQ�HW�GH�
UHF\FODJH�� VRQW� VXVSHQGXV�� /H�PRQWDQW� GH� FHV� YHQWHV� Q
HVW�
SDV� SULV� HQ� FRPSWH�SRXU� OD� GpWHUPLQDWLRQ�GH� OD� SURSRUWLRQ�
PD[LPDOH�VXVYLVpH�HW�OHV�EpQpILFHV�HQ�SURYHQDQW�QH�VRQW�SDV�
VRXPLV�j�O
LPS{W�VXU�OH�UHYHQX�RX�O
LPS{W�VXU�OHV�VRFLpWpV���

$UW����� ��6RQW�DMRXWpV�DX�FKDSLWUH�9,�GH� OD� ORL�Q��������
GX� �� DR�W� ����� SRUWDQW� FUpDWLRQ� GHV� ]RQHV� IUDQFKHV�
pFRQRPLTXHV��GHX[�DUWLFOHV����HW����DLQVL�OLEHOOpV���

$UW�������

��� OHV� HQWUHSULVHV� EpQpILFLDLUHV� GHV� LQFLWDWLRQV� SUpYXHV�
SDU� OD� SUpVHQWH� ORL� VRQW� VRXPLVHV�� GXUDQW� OD� SpULRGH� GH�
UpDOLVDWLRQ�GX�SURJUDPPH�G
LQYHVWLVVHPHQW��j�XQ�VXLYL�HW�XQ�
FRQWU{OH� GHV� VHUYLFHV� UHOHYDQW� GH� O
H[SORLWDQW� TXL� VRQW�
FKDUJpV�GH�YHLOOHU�DX�UHVSHFW�GHV�FRQGLWLRQV�GX�EpQpILFH�GHV�
DYDQWDJHV�RFWUR\pV��

���OHV�EpQpILFLDLUHV�GHV�DYDQWDJHV�SUpYXV�SDU�OD�SUpVHQWH�
ORL�HQ�VRQW�GpFKXV�HQ�FDV�GH�QRQ�UHVSHFW�GH�VHV�GLVSRVLWLRQV�
RX� GH� QRQ� FRPPHQFHPHQW� GH� O
H[pFXWLRQ� GX� SURJUDPPH�
G
LQYHVWLVVHPHQW�GDQV�XQ�GpODL�G
XQ�DQ�j�SDUWLU�GH�OD�GDWH�GH�
OD� GpFODUDWLRQ� G
LQYHVWLVVHPHQW�� (Q� RXWUH�� OHV� SURPRWHXUV�
VRQW� WHQXV� HQ� FDV� GH� QRQ�UpDOLVDWLRQ� RX� GH� GpWRXUQHPHQW�
LOOpJDO� GH� O
REMHW� LQLWLDO� GH� O
LQYHVWLVVHPHQW�� GH� UHPERXUVHU�
OHV� SULPHV� HW� DYDQWDJHV� RFWUR\pV�PDMRUpV� GHV� SpQDOLWpV� GH�
UHWDUG�DX[�WDX[�SUpYXV�SDU�OH�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�
��� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH� O
LPS{W�VXU� OHV�VRFLpWpV��&HV�SpQDOLWpV�VRQW�
FDOFXOpHV�VXU� OD�EDVH�GHV� LPS{WV�� WD[HV�HW�SULPHV�H[LJLEOHV��
HW�FH��j�FRPSWHU�GH�OD�GDWH�G
H[RQpUDWLRQ�RX�G
REWHQWLRQ�GHV�
SULPHV��

/H�UHWUDLW�GHV�DYDQWDJHV�HW�OH�UHPERXUVHPHQW�GHV�SULPHV�
VRQW� HIIHFWXpV� SDU� DUUrWp� PRWLYp� GX� PLQLVWUH� GHV� ILQDQFHV�
DSUqV� DYLV� RX� VXU� SURSRVLWLRQ� GHV� VHUYLFHV� FRQFHUQpV� GH�
O
H[SORLWDQW��HW�FH��DSUqV�O
DXGLWLRQ�GHV�EpQpILFLDLUHV�SDU�FHV�
VHUYLFHV��

$UW������ ��2XWUH� OHV� VDQFWLRQV�SUpYXHV�SDU�G
DXWUHV� ORLV��
WRXWH�HQWUHSULVH�D\DQW�pFRXOp�VXU�OH�PDUFKp�ORFDO�XQH�SDUWLH�
GH�VD�SURGXFWLRQ�RX�SUHVWDWLRQ�GH�VHUYLFHV�HQ�LQIUDFWLRQ�DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� HVW� SDVVLEOH�
G
XQH�DPHQGH�YDULDQW�HQWUH�PLOOH�HW�GL[�PLOOHV�GLQDUV��HW�FH��
HQ�SOXV�GH�OD�GpFKpDQFH�GX�GURLW�DX�EpQpILFH�GHV�DYDQWDJHV�
SUpYXV�SDU�OD�SUpVHQWH�ORL��

/D� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV� HW� OH� UHFRXYUHPHQW� GHV�
DPHQGHV� VRQW� HIIHFWXpV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�SDU�FHV�ORLV��HW�FH��DSUqV�DXGLWLRQ�GX�FRQWUHYHQDQW��

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

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�


