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$UWLFOH�����WHU����/HV�GLVWDQFHV�GH�VHUYLWXGH�SUpYXHV�SDU�

O
DUWLFOH� ��� �QRXYHDX�� GX� SUpVHQW� FRGH� QH� V
DSSOLTXHQW� SDV�

DX[� pTXLSHPHQWV� SXEOLFV� HW� DX[� HQWUHSULVHV� pFRQRPLTXHV�

GRQW� O
DFWLYLWp�H[LJH�OD�SUR[LPLWp�GX�ULYDJH�GH�OD�PHU�RX�OD�

SUR[LPLWp�GHV�FRPSRVDQWHV�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH�

pQXPpUpHV� j� O
DOLQpD� SUHPLHU� GX�PrPH� DUWLFOH�� DXTXHO� FDV�

OHXU�LPSODQWDWLRQ�HVW�VRXPLVH�j�XQH�DXWRULVDWLRQ�GX�PLQLVWUH�

FKDUJp� GH� O
XUEDQLVPH� DSUqV� DYLV� GX� PLQLVWUH� FKDUJp� GHV�

GRPDLQHV� GH� O
(WDW�� GX�PLQLVWUH� FKDUJp� GH� O
HQYLURQQHPHQW�

HW�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH���

6RQW� GLVSHQVpV� GH� FHWWH� DXWRULVDWLRQ�� WRXV� OHV� RXYUDJHV�

QpFHVVDLUHV� j� OD� VpFXULWp� GH� OD� QDYLJDWLRQ� PDULWLPH� HW�

DpULHQQH��j�OD�GpIHQVH�QDWLRQDOH�RX�j�OD�VpFXULWp�SXEOLTXH��

$UWLFOH�����DOLQpD������/H�EpQpILFLDLUH�GX�GURLW�GH�SULRULWp�

j�O
DFKDW�j�O
LQWpULHXU�GX�SpULPqWUH�G
LQWHUYHQWLRQ�IRQFLqUH�HVW�

WHQX�G
DIILFKHU��GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�

GH�SURPXOJDWLRQ�GX�GpFUHW�GH�GpOLPLWDWLRQ�GXGLW�SpULPqWUH��

OH�SODQ�\�DQQH[p��HW�FH��SRXU�XQH�SpULRGH�GH�WURLV�PRLV���DX�

VLqJH� GX� JRXYHUQRUDW� RX� GH� OD� PXQLFLSDOLWp�� VHORQ� OH� FDV��

WRXW� HQ� LQYLWDQW� OH�SXEOLF� j� HQ�SUHQGUH�FRQQDLVVDQFH�SDU� OD�

YRLH�GH�OD�SUHVVH�DXGLWLYH�HW�pFULWH��

$UWLFOH� ��� �ELV�� �� /H� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH� ��� �QRXYHDX�� GX� SUpVHQW� FRGH� HVW� SDVVLEOH� G
XQH�

DPHQGH�DOODQW�GH�PLOOH��������j�GL[�PLOOH����������GLQDUV��

/HV� FRQWUDYHQWLRQV� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���

�QRXYHDX�� SUpFLWp�� VRQW� FRQVWDWpHV� SDU� OHV� DJHQWV� FLWpV� j�

O
DUWLFOH����GX�SUpVHQW�FRGH��TXL�HQ�GUHVVHQW��SURFqV�YHUEDX[�

j� WUDQVPHWWUH� j� O
DXWRULWp� KDELOLWpH� j� GpOLYUHU� OH� SHUPLV� GH�

EkWLU��

/H�JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�PXQLFLSDOLWp��VHORQ�

OH� FDV�� DGUHVVH� XQH� PLVH� HQ� GHPHXUH� DX� FRQWUHYHQDQW� SDU�

YRLH� GH� QRWLILFDWLRQ� SHUVRQQHOOH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL� RUJDQLTXH� GHV�

FRPPXQHV��O
LQYLWDQW�j�UHQGUH�DX�ORFDO�VD�YRFDWLRQ�SUHPLqUH�

GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j� SDUWLU� GH� OD� GDWH� GH�

QRWLILFDWLRQ�GH�OD�PLVH�HQ�GHPHXUH��

$�O
H[SLUDWLRQ�GXGLW�GpODL�HW�DX�FDV�R��OH�FRQWUHYHQDQW�QH�

V
\�FRQIRUPH�SDV��OH�SURFqV�YHUEDO��GUHVVp�HQ�DSSOLFDWLRQ�GX�

SUpVHQW� DUWLFOH�� HVW� DGUHVVp� VDQV� GpODL� DX� SURFXUHXU� GH� OD�

5pSXEOLTXH�SUqV�OH�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GX�OLHX�GH�

O
LPPHXEOH��

1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV�� OH�JRXYHUQHXU�RX� OH�

SUpVLGHQW� GH� OD� PXQLFLSDOLWp� RUGRQQH�� SDU� DUUrWp�� OD�

IHUPHWXUH� SURYLVRLUH� GX� ORFDO� REMHW� GX� FKDQJHPHQW� GH�

YRFDWLRQ�� &HWWH� GpFLVLRQ� QH� FHVVHUD� G
HIIHW� TXH� ORUVTXH� OH�

FRQWUHYHQDQW� DXUD� UHPLV� OHV� OLHX[� HQ� O
pWDW� DYDQW� OH�

FKDQJHPHQW� GH� YRFDWLRQ�� HW� FH�� DSUqV� � FRQVWDW� HIIHFWXp�SDU�

OHV�DJHQWV�YLVpV�j�O
DOLQpD�GHX[�GX�SUpVHQW�DUWLFOH��

$UWLFOH�����ELV����/HV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�

FRGH�DLQVL�TXH�OHV�WH[WHV�VSpFLDX[�UHODWLIV�j�OD�SURWHFWLRQ�GX�

GRPDLQH� SXEOLF� RX� DX� UHVSHFW� GHV� VHUYLWXGHV� QH� SHXYHQW�

HQWUDYHU�O
H[HUFLFH��SDU�WRXWH�SHUVRQQH�D\DQW�LQWpUrW��GH�VRQ�

GURLW� GH� UHFRXULU� DX� WULEXQDO� FRPSpWHQW� FRQIRUPpPHQW�DX[�

ORLV�HQ�YLJXHXU�SRXU�SUpVHUYHU�VHV�GURLWV���

$UW�����±�/H�WLWUH�GX�FKDSLWUH�SUHPLHU�GX�GHX[LqPH�WLWUH�

GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�HVW�

FRPSOpWp�FRPPH�VXLW���

'H� OD� GpOLPLWDWLRQ� GHV� ]RQHV� UHTXpUDQW� O
pWDEOLVVHPHQW�

RX�OD�UpYLVLRQ�G
XQ�SODQ�G
DPpQDJHPHQW�XUEDLQ��

$UW�� ��� ±� 6RQW� DEURJpV�� OHV� DUWLFOHV� ��� HW� ��� GH� OD� ORL�

Q������� GX� ��� IpYULHU� ������ UHODWLYH� DX[� UDSSRUWV� HQWUH�

SURSULpWDLUHV�HW�ORFDWDLUHV�GH�ORFDX[�j�XVDJH�G
KDELWDWLRQ��GH�

SURIHVVLRQ�RX�G
DGPLQLVWUDWLRQ�SXEOLTXH��WHOOH�TXH�PRGLILpH�

SDU�OD�ORL�Q��������GX����GpFHPEUH�������

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

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����GpFHPEUH�������PRGLILDQW�HW�

FRPSOpWDQW� � OD� ORL� Q�� ������ GX� ��� DYULO� �������

UHODWLYH� DX� UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ�

GLIILFXOWpV�pFRQRPLTXHV��WHOOH�TXH�PRGLILpH�SDU��OD�

ORL�Q��������GX����MXLOOHW�����������

$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�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� ELV��

O
DOLQpD���GH�O
DUWLFOH����QRXYHDX���O
DUWLFOH���ELV��O
DOLQpD���GH�

O
DUWLFOH����� OHV�DUWLFOHV��������������������������������HW����

GH�OD�ORL�Q��������GX����DYULO�������UHODWLYH�DX�UHGUHVVHPHQW�

GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV�VRQW�DEURJpHV�HW�

UHPSODFpHV�FRPPH�VXLW���

$UWLFOH���ELV��QRXYHDX�����'HV�H[SHUWV�VSpFLDOLVpV�SURFqGHQW�

DX�GLDJQRVWLF�GH�OD�VLWXDWLRQ�pFRQRPLTXH��ILQDQFLqUH�HW�VRFLDOH�

GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV��

/H� IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp�

LQGXVWULHOOH� SDUWLFLSH� DX� ILQDQFHPHQW� j� KDXWHXU� GH�����GX�

FR�W�GHV�H[SHUWLVHV�HW�pWXGHV�XQH�IRLV�IL[pHV��DYHF�O
DGRSWLRQ�

GHV� PrPHV� SODIRQGV� SUpYXV� GX� FR�W� GHV� pWXGHV� DGPLV� DX�

SURJUDPPH� GH� OD� PLVH� j� QLYHDX�� 8Q� GpFUHW� GpILQLUD� OD�

PRGDOLWp�GH�OD�SULVH�HQ�FKDUJH�GX�ILQDQFHPHQW�GH�O
pWXGH�SDU�

OH�IRQGV��

/H� WULEXQDO�IL[H� OHV�KRQRUDLUHV�GH�O
H[SHUW�DSUqV�DYLV�GH�

OD� FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV� pFRQRPLTXHV� VXU�

O
H[SHUWLVH��

/H� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� RUGRQQH� OH� SDLHPHQW�

GHV�KRQRUDLUHV�GH�O
H[SHUW�SDU�OH�IRQGV�GH�GpYHORSSHPHQW�GH�

OD� FRPSpWLWLYLWp� LQGXVWULHOOH� DSUqV� UpFHSWLRQ� GH� OD�

MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�SUHPLqUH�WUDQFKH�GX�FR�W�GH�

O
pWXGH� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����GpFHPEUH�������
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/D�OLVWH�GHV�H[SHUWV�VSpFLDOLVpV�HQ�GLDJQRVWLF�GHV�VLWXDWLRQV�

GHV� HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV� HVW� pWDEOLH�

FRQIRUPpPHQW�j�OD�ORL�UHODWLYH�DX[�H[SHUWV�MXGLFLDLUHV��

$UWLFOH� �� �QRXYHDX�� �� DOLQpD� �� �QRXYHDX��� �� /D�

FRPPLVVLRQ� LQIRUPH� OH� SUpVLGHQW� GX� WULEXQDO� FRQFHUQp� GH�

WRXWH�HQWUHSULVH�GRQW�OHV�SHUWHV�RQW�DWWHLQW�OH�WLHUV�GX�FDSLWDO��

DLQVL� TXH� GH� WRXWH� HQWUHSULVH� GRQW� O
H[LVWHQFH� GH� VLWXDWLRQV�

RX�DFWHV�GH�QDWXUH�j�PHQDFHU�OD�FRQWLQXDWLRQ�GH�VRQ�DFWLYLWp�

HVW� pWDEOLH�� (OOH� HVW� FKDUJpH�� pJDOHPHQW�� GH� SURSRVHU� OHV�

SODQV� GH� UHGUHVVHPHQW� GHV� HQWUHSULVHV�� (OOH� pPHW�

REOLJDWRLUHPHQW� VRQ� DYLV� VXU� OHV� SODQV� GH� UHGUHVVHPHQW�

VRXPLV� DX� WULEXQDO�� /D� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW�GH�OD�FRPPLVVLRQ�VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH���ELV���QRXYHDX������/D�GHPDQGH�GHV�HQWUHSULVHV�
HQ� GLIILFXOWpV� pFRQRPLTXHV� VRXPLVHV� DX� UpJLPH� UpHO�
G
LPSRVLWLRQ� TXL� HVW� SUpVHQWpH� HQ� YXH� GH� EpQpILFLHU� GHV�
GLVSRVLWLRQV�GH� OD� SUpVHQWH� ORL� GRLW� FRQWHQLU� OHV�GRQQpHV�HW�
GRFXPHQWV�VXLYDQWV���

�� OD� GpQRPLQDWLRQ� GH� O
HQWUHSULVH� GHPDQGHUHVVH� GX�

UHGUHVVHPHQW� RX� VD� UDLVRQ� VRFLDOH� HW� VRQ� VLqJH�� OHV� QRP��

SUpQRP� HW� DGUHVVH� SHUVRQQHOOH� GH� VRQ� UHSUpVHQWDQW� OpJDO��

VRQ� QXPpUR� G
LGHQWLILDQW� ILVFDO�� OH� QXPpUR� GH� VRQ�

LPPDWULFXODWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��DYHF�XQ�H[WUDLW�GH�

FH�UHJLVWUH��VRQ�QXPpUR�G
DIILOLDWLRQ�j�OD�FDLVVH�QDWLRQDOH�GH�

VpFXULWp�VRFLDOH��

�� OHV� FDXVHV� GH� OD� GHPDQGH� GH� UHGUHVVHPHQW�� OD�
QDWXUH�GHV�GLIILFXOWpV�HW�OHXU�LPSRUWDQFH��

�� OH� QRPEUH� G
HPSORLV� HW� XQH� OLVWH� QRPLQDWLYH� GHV�
VDODULpV��

�� O
DFWLYLWp�GH�O
HQWUHSULVH��

�� OH�SODQ�GH�UHGUHVVHPHQW�SURSRVp��

�� OH� FRPSWH� G
H[SORLWDWLRQ� SUpYLVLRQQHOOH� GHV� GHX[�
SURFKDLQHV�DQQpHV��

�� OHV� ELODQV� HW� FRPSWHV� DQQH[HV� GHV� WURLV� GHUQLqUHV�

DQQpHV��

�� XQ� pWDW� GHV� VDODLUHV� HW� DXWUHV� FUpDQFHV�QRQ�SD\pHV�

DLQVL�TXH�GHV�DYDQWDJHV�UHYHQDQW�j�FKDTXH�VDODULp��

�� XQ� pWDW� GX� SDWULPRLQH� GX� GpELWHXU� HW� GH� VHV�

SDUWLFLSDWLRQV��

�� XQ�pWDW�GH�O
DFWLI�HW�GHV�GHWWHV�GH�O
HQWUHSULVHV�HW� OHV�

WLWUHV�OHV�MXVWLILDQW�DYHF�LQGLFDWLRQ�GHV�LGHQWLWpV�GHV�FUpDQFLHUV�

HW�GpELWHXUV�HW�OHXUV�GRPLFLOHV�HW�VLqJHV�UHVSHFWLIV��

�� OHV�JDUDQWLHV�UpHOOHV�HW�SHUVRQQHOOHV�GRQQpHV�SDU�OH�

GpELWHXU��

�� OH� UDSSRUW� GX� FRPPLVVDLUH� DX[� FRPSWHV� V
LO� V
DJLW�

G
XQH� VRFLpWp� FRPPHUFLDOH� VRXPLVH� j� O
REOLJDWLRQ� GH�

GpVLJQHU�XQ�FRPPLVVDLUH�DX[�FRPSWHV��

6L� OD� GHPDQGH� HVW� SUpVHQWpH� SDU� O
XQ� GHV� FUpDQFLHUV�

FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� HOOH� GRLW�

FRPSRUWHU� OHV� QRP�� SUpQRP� HW�� OH� FDV� pFKpDQW�� OD�

GpQRPLQDWLRQ� VRFLDOH� GX� GHPDQGHXU� DLQVL� TXH� VRQ� QXPpUR�

G
LPPDWULFXODWLRQ� DX� UHJLVWUH� GH� FRPPHUFH�� IRUPH� MXULGLTXH�

V
LO� V
DJLW� G
XQH� VRFLpWp�� HW� VLqJH�� DLQVL� TXH� OHV� FDXVHV� GH� OD�

GHPDQGH�� DYHF� OD� MXVWLILFDWLRQ� TXH� O
HQWUHSULVH� D� FHVVp� VHV�

SDLHPHQWV���

/D�GHPDQGH�HVW�REOLJDWRLUHPHQW�UHMHWpH�VL�OHV�GRFXPHQWV�

HW� GRQQpHV� LQGLTXpHV� DX� SUpVHQW� DUWLFOH� QH� VRQW� SDV�

SUpVHQWpHV�� /H� UHMHW� Q
HPSrFKH� SDV� OD� SUpVHQWDWLRQ� G
XQH�

QRXYHOOH�GHPDQGH��

$UWLFOH�����DOLQpD���QRXYHDX�����/H�SUpVLGHQW�GX�WULEXQDO�

SHXW�� DXVVL�� GHPDQGHU� GHV� LQIRUPDWLRQV� VXU� OD� VLWXDWLRQ� GH�

O
HQWUHSULVH�DXSUqV�GH�WRXWH�DGPLQLVWUDWLRQ�RX�pWDEOLVVHPHQW�

DGPLQLVWUDWLI� RX� ILQDQFLHU� HW� HQ� SDUWLFXOLHU� DXSUqV� GH� OD�

FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV� pFRQRPLTXHV�� LO� SHXW��

pJDOHPHQW��FKDUJHU�XQ�H[SHUW�HQ�GLDJQRVWLF�GH�V
HQTXpULU�VXU�

OD� YpULWDEOH� VLWXDWLRQ� GH� O
HQWUHSULVH�� ,O� WUDQVPHW� XQH� FRSLH�

GH� O
pWXGH� GH� GLDJQRVWLF� j� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV�SRXU� UHTXpULU�REOLJDWRLUHPHQW�VRQ�

DYLV��

$UWLFOH������QRXYHDX������/H�SUpVLGHQW�GX�WULEXQDO�QH�SHXW�

RUGRQQHU� OD� VXVSHQVLRQ� GHV� SURFpGXUHV� GH� SRXUVXLWH� HW�

G
H[pFXWLRQ�YLVDQW�OH�UHFRXYUHPHQW�G
XQH�FUpDQFH�DQWpULHXUH�

j�OD�GDWH�G
RXYHUWXUH�GX�UqJOHPHQW�DPLDEOH�TXH�V
LO�HVW�pWDEOL�

TXH�VRQ�SDLHPHQW�DERXWLUDLW�j�OD�GpWpULRUDWLRQ�GH�OD�VLWXDWLRQ�

GH� O
HQWUHSULVH� HW� XQH� HQWUDYH� j� OD� SRVVLELOLWp� GH� VRQ�

UHGUHVVHPHQW��LO�QH�SHXW��pJDOHPHQW��RUGRQQHU�OD�VXVSHQVLRQ�

GHV� SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ� YLVDQW� OD�

UpFXSpUDWLRQ�GH�ELHQV�PHXEOHV�RX�LPPHXEOHV�TXH�V
LO�V
DYqUH�

TX
LOV� VRQW� LQGLVSHQVDEOHV� j� O
DFWLYLWp� GH� O
HQWUHSULVH�

GpELWULFH�� ,O� SHXW�� DXVVL�� RUGRQQHU� O
DUUrW� GX� FRXUV� GHV�

LQWpUrWV�� OHV� SpQDOLWpV� GH� UHWDUG� HW� VXVSHQGUH� OHV� GpODLV� GH�

GpFKpDQFH�� HW� FH�� MXVTX
DX� SURQRQFp� GX� MXJHPHQW� VXU� OD�

GHPDQGH�GH�UqJOHPHQW��

,O� GpWHUPLQH� GDQV� O
RUGRQQDQFH� OHV� DIIDLUHV� HW� DFWHV�

G
H[pFXWLRQ�GRQW�LO�RUGRQQH�OD�VXVSHQVLRQ��

&HSHQGDQW�� VL� OHV� FUpDQFHV� VRQW� DVVRUWLHV� GH�

FDXWLRQQHPHQW� RX� G
DXWUHV� JDUDQWLHV� SHUVRQQHOOHV�� OH�

SUpVLGHQW� GX� WULEXQDO� Q
RUGRQQH� OD� VXVSHQVLRQ� GHV�

SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ� YLVDQW� OHXU�

UHFRXYUHPHQW� TX
DSUqV� FRQYRFDWLRQ� GH� OD� FDXWLRQ� RX� OH�

JDUDQW��DLQVL�TXH� WRXW�FRGpELWHXU�VROLGDLUH�HW� OH�FUpDQFLHU�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV�SRXU�OHV�HQWHQGUH��

/HV� SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ� QH� VRQW�

VXVSHQGXHV�j�O
pJDUG�GH�OD�FDXWLRQ�RX�GX�JDUDQW�TXH�SRXU�

OHV�FUpDQFLHUV�TXL�\�RQW�FRQVHQWL��

/H� SUpVLGHQW� GX� WULEXQDO� VDLVL� GH� OD� GHPDQGH� HQ�

UqJOHPHQW�QH�SHXW�RUGRQQHU�OD�VXVSHQVLRQ�GHV�SURFpGXUHV�GH�

SRXUVXLWH�UHODWLYHV�DX[�FUpDQFHV�UHYHQDQW�DX[�VDODULpV��,O�QH�

SHXW�� pJDOHPHQW�� RUGRQQHU� OD� VXVSHQVLRQ� GHV� SURFpGXUHV�

G
H[pFXWLRQ�G
XQ� MXJHPHQW� UHODWLI� DX[�FUpDQFHV�G
XQ� VDODULp�

TXH� VL� O
H[pFXWLRQ� HVW� j�PrPH� G
HPSrFKHU� OH� UHGUHVVHPHQW�

GH�O
HQWUHSULVH��

/
DFFRUG�GH�UqJOHPHQW�HQJHQGUH�O
DUUrW�GHV�SURFpGXUHV�

GH�SRXUVXLWH� HW�G
H[pFXWLRQ�YLVDQW� OH� UHFRXYUHPHQW�G
XQH�

FUpDQFH� DQWpULHXUH� j� FHW� DFFRUG� RX� OD� UpFXSpUDWLRQ� GH�

ELHQV�PHXEOHV�RX� LPPHXEOHV�HQ� UDLVRQ�GX�QRQ�SDLHPHQW�

G
XQH� FUpDQFH�� HW� FH�� MXVTX
j� OD� ILQ� GH� OD� SpULRGH� GH�

O
DFFRUG��
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$UWLFOH�����QRXYHDX�����(Q�FDV�GH�GpIDLOODQFH�GX�GpELWHXU�

DX[� HQJDJHPHQWV� TX
LO� D� SULV� j� O
pJDUG� GH� O
XQ� GH� VHV�

FUpDQFLHUV� HQ� YHUWX� GH� O
DFFRUG� GH� UqJOHPHQW� DPLDEOH�

SHQGDQW�VL[�PRLV�j�FRPSWHU�GH�OD�GDWH�R��FHV�HQJDJHPHQWV�

VRQW� GHYHQXV� H[LJLEOHV�� WRXW� LQWpUHVVp� SHXW� GHPDQGHU� DX�

WULEXQDO�OD�UpVROXWLRQ�GH�FHW�DFFRUG��OD�GpFKpDQFH�GHV�WHUPHV�

DFFRUGpV�DX�GpELWHXU��DLQVL�TXH� OH�UHWRXU�GHV�SDUWLHV�j�O
pWDW�

R�� HOOHV� pWDLHQW� DYDQW� OD� FRQFOXVLRQ� GH� O
DFFRUG� SRXU� OHV�

GHWWHV�QRQ�HQFRUH�SD\pHV��

/H�GpODL�SUpYX�j�O
DOLQpD�SUpFpGHQW�QH�SHXW�rWUH�SURURJp��

/D� GHPDQGH� HQ� UpVROXWLRQ� HVW� LQWHQWpH� HW� MXJpH� SDU� OH�

WULEXQDO� FRPSpWHQW� VHORQ� OHV� SURFpGXUHV� GH� OD� MXVWLFH� HQ�

UpIpUp��

/H� MXJHPHQW� UHQGX� VXU� OD� GHPDQGH� HQ� UpVROXWLRQ� Q
HVW�

VXVFHSWLEOH�TXH�GX�UHFRXUV�HQ�DSSHO��

$UWLFOH������QRXYHDX������6L�OD�FRQFOXVLRQ�G
XQ�DFFRUG�j�

O
DPLDEOH�GDQV� OH�GpODL� IL[p�SDU� OH�SUpVLGHQW�GX� WULEXQDO�Q
D�

SDV�pWp�SRVVLEOH��RX�VL�OH�GpELWHXU�V
DEVWLHQW�VFLHPPHQW�GH�VH�

SUpVHQWHU� DXSUqV� GX� FRQFLOLDWHXU� ELHQ� TX
LO� DLW� pWp� G�PHQW�

DVVLJQp�� OH� FRQFLOLDWHXU� UHPHW� XQ� UDSSRUW� DX� SUpVLGHQW� GX�

WULEXQDO� TXL� UHMHWWH� HQ� FRQVpTXHQFH� OD� GHPDQGH� GX�

UqJOHPHQW�DPLDEOH��RUGRQQH� O
RXYHUWXUH�GH� OD�SURFpGXUH�GX�

UqJOHPHQW� MXGLFLDLUH� V
LO� V
DYqUH� TXH� O
HQWUHSULVH� HVW� HQ� pWDW�

GH� FHVVDWLRQ� GH� SDLHPHQW� GH� VHV� GHWWHV� DX� VHQV� GH� OD�

SUpVHQWH� ORL�� HW� HQ� LQIRUPH� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV���

$UWLFOH� ��� �QRXYHDX��� �� /D� GHPDQGH� GH� UqJOHPHQW�

MXGLFLDLUH�HVW�SUpVHQWpH�DX�SUpVLGHQW�GX�WULEXQDO�GH�SUHPLqUH�

LQVWDQFH�GDQV� OH� UHVVRUW�GXTXHO� VH� WURXYH� OH�VLqJH�SULQFLSDO�

GH� O
HQWUHSULVH�� HW� FH�� FRQIRUPpPHQW� j� O
DUWLFOH� �� ELV�

�QRXYHDX��GH�OD�SUpVHQWH�ORL��SDU���

�� OH� SURSULpWDLUH� GH� O
HQWUHSULVH� ORUVTX
LO� V
DJLW� G
XQH�

HQWUHSULVH�LQGLYLGXHOOH�VRXPLVH�j�OD�SUpVHQWH�ORL��

�� OH� SUpVLGHQW�GLUHFWHXU�JpQpUDO�� OH�GLUHFWHXU�JpQpUDO�

RX� OD� PDMRULWp� GHV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�

ORUVTX
LO� V
DJLW� G
XQH� VRFLpWp� DQRQ\PH� j� FRQVHLO�

G
DGPLQLVWUDWLRQ��

�� OH� SUpVLGHQW� GX� GLUHFWRLUH�� OH� GLUHFWHXU� JpQpUDO�

XQLTXH� RX� OD�PDMRULWp� GHV�PHPEUHV� GX� GLUHFWRLUH� ORUVTX
LO�

V
DJLW�G
XQH�VRFLpWp�DQRQ\PH�j�GLUHFWRLUH��

�� O
DVVRFLp� XQLTXH� ORUVTX
LO� V
DJLW� G
XQH� VRFLpWp�

XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp�OLPLWpH��

�� OH�JpUDQW�ORUVTX
LO�V
DJLW�G
XQH�DXWUH�VRFLpWp��

�� �WRXW�FUpDQFLHU�Q
D\DQW�SDV�SX�UHFRXYUHU�VD�FUpDQFH�

SDU�OHV�YRLHV�G
H[pFXWLRQ�LQGLYLGXHOOHV��

/H�SUpVLGHQW�GX� WULEXQDO�GH�SUHPLqUH� LQVWDQFH�GHPDQGH�

O
DYLV� GH� OD� FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV�

pFRQRPLTXHV�VXU�OD�GHPDQGH�TXL�OXL�HVW�SUpVHQWpH�HW�OXL�IL[H�

j�FHW�HIIHW�XQ�GpODL�GH�YLQJW�MRXUV��$�O
H[SLUDWLRQ�GH�FH�GpODL��

LO� SHXW� RUGRQQHU� OH� GpFOHQFKHPHQW� GH� OD� SURFpGXUH� GH�

UqJOHPHQW� MXGLFLDLUH� HW� O
RXYHUWXUH� G
XQH� SpULRGH�

G
REVHUYDWLRQ� RX� GpFLGHU� OH� UHMHW� GH� OD� GHPDQGH�� ,O� SHXW��

DXVVL�� RUGRQQHU� OD� FHVVLRQ� GH� O
HQWUHSULVH� j� XQ� WLHUV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�VHFWLRQ�,9�GX�SUpVHQW�

FKDSLWUH� VDQV� SDVVHU� SDU� XQH� SpULRGH� G
REVHUYDWLRQ�� V
LO� HVW�

pYLGHQW�TXH�F
HVW� O
XQLTXH�VROXWLRQ�SRXU� OH�UHGUHVVHPHQW�GH�

O
HQWUHSULVH��

$UWLFOH� ��� �QRXYHDX��� �� $X� FDV� R�� OD� GHPDQGH� HQ�

UqJOHPHQW� MXGLFLDLUH� HVW� SUpVHQWpH� SDU� O
XQ� GHV� FUpDQFLHUV�

FRQIRUPpPHQW�j�O
DUWLFOH���ELV�GH�OD�SUpVHQWH�ORL��OH�JUHIIH�GX�

WULEXQDO�DYLVH�OH�GpELWHXU�GH�OD�GHPDQGH�GH�UqJOHPHQW��VDQV�

GpODL���HW�OD�FRPPXQLTXH�DX�SDUTXHW��

/H� GpELWHXU� GRLW� SUpVHQWHU� XQH� GpFODUDWLRQ� VLJQpH�

FRQWHQDQW�XQ�pWDW�GH�VHV�DFWLI�HW�SDVVLI��DYHF�O
LQGLFDWLRQ�GHV�

LGHQWLWpV� GHV� FUpDQFLHUV� HW� GpELWHXUV� HW� OHXUV� GRPLFLOHV� RX�

VLqJHV� UHVSHFWLIV� HW� GHV� SULQFLSDX[� FOLHQWV� HW� IRXUQLVVHXUV��

DYHF� XQH� OLVWH� QRPLQDWLYH� GHV� VDODULpV� HW� GLULJHDQWV� HW� OHV�

pPROXPHQWV�HW�DYDQWDJHV�UHYHQDQW�j�FKDFXQ�G
HQWUH�HX[��HW�

FH��GDQV�XQ�GpODL�PD[LPXP�GH�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�

GDWH�j�ODTXHOOH�OD�GHPDQGH�GH�UqJOHPHQW�MXGLFLDLUH�OXL�D�pWp�

QRWLILpH�RX�GH�OD�GDWH�GH�OD�GHPDQGH��

6L�OH�GpELWHXU�V
DEVWLHQW�GH�SUpVHQWHU�OHV�SLqFHV�FL�GHVVXV�

LQGLTXpHV�� LO�HVW� UpSXWp�DYRLU�FRPPLV�OH�GpOLW�G
HQWUDYH�DX[�

SURFpGXUHV�GH�UHGUHVVHPHQW�SUpYX�HW�VDQFWLRQQp�SDU�O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL��

$UWLFOH�����QRXYHDX�����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OH� WULEXQDO� QH� SHXW� UHPHWWUH�
XQH� FUpDQFH� TX
DYHF� OH� FRQVHQWHPHQW� GX� FUpDQFLHU�� ,O� SHXW�
RUGRQQHU� OH� UHSRUW� GHV� GpODLV� GH� SDLHPHQW� GHV� FUpDQFHV�
FRQIRUPpPHQW� DX� SODQ� GH� UHGUHVVHPHQW� RX� DSUqV� O
DYRLU�
PRGLILp�V
LO�OH�MXJH�RSSRUWXQ�DSUqV�DYLV�GHV�FUpDQFLHUV��

/H� UHSRUW�GHV�GpODLV�GH�SDLHPHQW�QH�V
DSSOLTXH�SDV�DX[�

VRPPHV� YLVpHV� DX[� DUWLFOHV� ���� HW� ���� GX� FRGH� GH�

FRPPHUFH� HW� j� O
DUWLFOH� ���� GX� FRGH� GHV� GURLWV� UpHOV�� j�

O
H[FHSWLRQ�GX�TXDWULqPH�DOLQpD���

/H�WULEXQDO�SHXW�VRXVWUDLUH�DX�UHSRUW�GHV�GpODLV�OHV�GHWWHV�

PLQLPHV� GDQV� OD� OLPLWH� GH� ��� GHV� GHWWHV� JOREDOHV�� /D�

SULRULWp�HVW�DFFRUGpH�j�OD�FUpDQFH�GH�PRLQGUH�YDOHXU�HW�VDQV�

TXH�FHWWH�H[FHSWLRQ�Q
HQJOREH�OHV�FUpDQFHV�GRQW�OH�PRQWDQW�

GpSDVVH�������GX�PRQWDQW�JOREDO�GHV�GHWWHV��RX�FHOOHV�D\DQW�

IDLW�O
REMHW�G
XQH�VXEURJDWLRQ��RX�SD\pHV�SDU�XQ�WLHUV������

$UWLFOH� ��� �QRXYHDX��� �� /H� WULEXQDO� SHXW� RUGRQQHU� OD�

FHVVLRQ�GH� O
HQWUHSULVH�j�XQ� WLHUV�� ORUVTXH�VRQ�UHGUHVVHPHQW�

DX�VHQV�GHV�DUWLFOHV�GH����j����GH� OD�SUpVHQWH� ORL�VH�UpYqOH�

LPSRVVLEOH�HW�TXH�VD�FHVVLRQ�FRQVWLWXH�XQH�JDUDQWLH�SRXU�OD�

SRXUVXLWH� GH� VRQ� DFWLYLWp� RX� OH� PDLQWLHQ� GH� OD� WRWDOLWp� RX�

G
XQH�SDUWLH�GHV�HPSORLV�HW�O
DSXUHPHQW�GH�VRQ�SDVVLI��

/D�FHVVLRQ�SHXW�FRQFHUQHU� O
HQVHPEOH�GH� O
HQWUHSULVH�RX�
XQH�EUDQFKH�RX�SOXVLHXUV�EUDQFKHV�FRPSOpPHQWDLUHV�GH�VRQ�
DFWLYLWp�� DYHF� OD� YHQWH� GHV� ELHQV� QRQ� FRQFHUQpV� SDU� OD�
FHVVLRQ��/H�WULEXQDO�GpWHUPLQH�OHV�FRQWUDWV�HQ�FRXUV�FRQFOXV�
DYHF� O
HQWUHSULVH� HW� QpFHVVDLUHV� j� OD� SRXUVXLWH� GH� VRQ�
DFWLYLWp��HW�FH��j�OD�GHPDQGH�GHV�VRXPLVVLRQQDLUHV�G
RIIUHV��

/RUVTX
LO�V
DJLW�G
XQH�FHVVLRQ�G
HQWUHSULVH�H[SORLWDQW�XQH�

WHUUH� GRPDQLDOH� j� FDUDFWqUH� DJULFROH�� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU� UHODWLYH� DX[� DXWRULVDWLRQV� DGPLQLVWUDWLYHV� UHTXLVHV�

GRLW�rWUH�REVHUYpH��

$UWLFOH����� �QRXYHDX�� ��/D�GpFLVLRQ�GH�PLVH�HQ�FHVVLRQ�

VHUD� SXEOLpH� SDU� YRLH� G
LQVHUWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD�
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5pSXEOLTXH�7XQLVLHQQH� HW�SDU� WRXW� DXWUH�PR\HQ�GpFLGp�SDU�

OH� MXJH� FRPPLVVDLUH�� HW� FH�� GDQV� OHV� YLQJW� MRXUV� VXLYDQW� OD�

SULVH� GH� OD� GpFLVLRQ�� /H� WULEXQDO� IL[H� DX� FRQWU{OHXU� GH�

O
H[pFXWLRQ�GX�SODQ�XQ�GpODL�QH�GpSDVVDQW�SDV�YLQJW�MRXUV�j�

FRPSWHU� GH� OD� SULVH� GH� VD� GpFLVLRQ� DSSURXYDQW� OH� SODQ� GH�

UHGUHVVHPHQW� SDU� FHVVLRQ� GH� O
HQWUHSULVH� j� XQ� WLHUV�� HW� FH��

SRXU�pWDEOLU�OH�FDKLHU�GHV�FKDUJHV��/H�FDKLHU�GHV�FKDUJHV�HVW�

pODERUp� VRXV� OH� FRQWU{OH� GX� MXJH� FRPPLVVDLUH� HW� PLV� j� OD�

GLVSRVLWLRQ�GHV�VRXPLVVLRQQDLUHV�G
RIIUHV��

/H�FDKLHU�GHV�FKDUJHV�FRQWLHQW��QRWDPPHQW�� O
LQGLFDWLRQ�

GH� O
REMHW�GH� OD�FHVVLRQ�HW�GHV�SULQFLSDX[�ELHQV�HW�pOpPHQWV�

GH� O
DFWLI� GH� O
HQWUHSULVH�� XQH� GHVFULSWLRQ� VRPPDLUH� GH� VD�

VLWXDWLRQ�� OH� QRPEUH� GHV� VDODULpV�� OHXUV� FDWpJRULHV�

SURIHVVLRQQHOOHV�HW�O
pQRQFLDWLRQ�GX�WH[WH�LQWpJUDO�GH�O
DUWLFOH�

��� GH� OD� SUpVHQWH� ORL�� ,O� LQGLTXH�� pJDOHPHQW�� OHV� JDUDQWLHV�

H[LJpHV�SRXU�V
DVVXUHU�GX�VpULHX[�GHV�RIIUHV�HW�OHV�FRQGLWLRQV�

GH� YLVLWH� GHV� ORFDX[� HW� OLHX[� GDQV� OHVTXHOV� HVW� H[HUFpH�

O
DFWLYLWp�GH� O
HQWUHSULVH�RX� OD�EUDQFKH�G
DFWLYLWp�REMHW�GH� OD�

FHVVLRQ����

/
DSSHO� G
RIIUHV� HVW� SXEOLp� GDQV� XQ� MRXUQDO� TXRWLGLHQ�

SDUDLVVDQW�HQ�7XQLVLH�HW�SDU� WRXW�DXWUH�PR\HQ�MXJp�DGpTXDW�

SDU� OH� FRQWU{OHXU� GH� O
H[pFXWLRQ�� DLQVL� TXH� SDU� WRXW�PR\HQ�

RUGRQQp� SDU� OH� MXJH� FRPPLVVDLUH�� OD� SXEOLFLWp� GRLW� rWUH�

HIIHFWXpH� GDQV� XQ� GpODL� GH� YLQJW� MRXUV� j� FRPSWHU� GH�

O
pODERUDWLRQ�GX�FDKLHU�GHV�FKDUJHV��

/H� VRXPLVVLRQQDLUH� GH� O
RIIUH� GRLW� LQGLTXHU� GDQV� VRQ�

RIIUH� OH� QRPEUH� GHV� HPSORLV� TX
LO� FRPSWH� FRQVHUYHU�� VRQ�

SODQ� UHODWLI� DX� IXWXU� GpYHORSSHPHQW� GH� O
HPSORL� HW� GHV�

LQYHVWLVVHPHQWV��

/H� FRQWU{OHXU� GH� O
H[pFXWLRQ� WUDQVPHW� OHV� RIIUHV� TXL� OXL�

SDUYLHQQHQW� DX� WULEXQDO� VDQV� GpODL� DYHF� WRXV� OHV� pOpPHQWV�

SRXYDQW�O
DLGHU�GDQV�O
DSSUpFLDWLRQ�GX�ELHQ�IRQGp�GH�O
RIIUH��

/H� WULEXQDO� UHWLHQW� O
RIIUH� TXL� SHUPHW�� OH� SOXV�� G
DVVXUHU� OH�

PDLQWLHQ�GH�O
HPSORL�HW�OH�SDLHPHQW�GHV�FUpDQFHV��HW�FH��GDQV�

OHV�YLQJW� MRXUV�VXLYDQW� O
H[SLUDWLRQ�GX�GpODL�GH�SUpVHQWDWLRQ�

GHV� RIIUHV�� /H� FRQWU{OHXU� GH� O
H[pFXWLRQ� QRWLILH� OD� GpFLVLRQ�

GX� WULEXQDO� DX� VRXPLVVLRQQDLUH� FKRLVL� HW� LO� SURFqGH� j�

O
DFFRPSOLVVHPHQW� GHV�SURFpGXUHV�GH�FHVVLRQ�GDQV� OHV�SOXV�

EUHIV�GpODLV�HW��GDQV�WRXV�OHV�FDV��GDQV�XQ�GpODL�QH�GpSDVVDQW�

SDV�XQ�PRLV�j�FRPSWHU�GX�FKRL[�GH�O
RIIUH���

/H� FHVVLRQQDLUH� GRLW� SD\HU� OH� SUL[� GH� FHVVLRQ� GDQV� OH�

GpODL�SUpYX�DX�FDKLHU�GHV�FKDUJHV��HW�j�GpIDXW�� LO�HVW� UpSXWp�

IRO�HQFKpULVVHXU��,O�UpVXOWH�GH�OD�IROOH�HQFKqUH�OD�UHSULVH�GH�OD�

SURFpGXUH�G
DSSHO�G
RIIUHV�HW�GH�FKRL[�G
XQH�QRXYHOOH�RIIUH��

VDXI�VL�OH�WULEXQDO�GpFLGH�GH�FKRLVLU�OH�FHVVLRQQDLUH�SDUPL�OHV�

SUpFpGHQWV�VRXPLVVLRQQDLUHV��/H�IRO�HQFKpULVVHXU�UpSRQG�GX�

GRPPDJH� GX� j� VD� IROOH� HQFKqUH�� LO� QH� SHXW� UpFXSpUHU� OHV�

VRPPHV�TX
LO�D�DYDQFp�RX�FRQVLJQp�j�Q
LPSRUWH�TXHOOH�pWDSH��

HW� TXL� VHURQW� DIIHFWpHV� DX� SDLHPHQW� GHV� FUpDQFLHUV� VHORQ�

OHXUV�UDQJV�UHVSHFWLIV��

$UWLFOH� ���� �� 3RXU� OHV� HQWUHSULVHV� VRXPLVHV� DX[�

GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL�� OD� SURFpGXUH� GH� UqJOHPHQW�

MXGLFLDLUH� GRLW� REOLJDWRLUHPHQW� SUpFpGHU� FHOOH� GH� OD� IDLOOLWH��

HW� FH�� j� O
H[FHSWLRQ� GHV� GHX[� FDV� SUpYXV� j� O
DUWLFOH� ���� HW�

O
DOLQpD���GH�O
DUWLFOH�����GX�FRGH�GH�FRPPHUFH�HW�GX�FDV�GH�

FHVVDWLRQ� GpILQLWLYH� GH� O
DFWLYLWp� SRXU� XQH� GXUpH� DX� PRLQV�

pJDOH� j� XQ� DQ� DX� VHQV� GH� O
DOLQpD� �� GH� O
DUWLFOH� �� GH� OD�

SUpVHQWH�ORL��

$UW�������/HV��VHFWLRQV��,�HW�,,��GX��FKDSLWUH��,9�GH��OD�ORL�

Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX� UHGUHVVHPHQW� GHV�

HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV� VRQW� DEURJpHV� HW�

UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

6HFWLRQ�,,�

/D�SpULRGH�G
REVHUYDWLRQ�

$UWLFOH� ���� ��/H�SUpVLGHQW� GX� WULEXQDO� GpVLJQH��GDQV�XQ�

GpODL�QH�GpSDVVDQW�SDV�OHV�TXLQ]H�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�

UpFHSWLRQ�GH�O
DYLV�GH�OD�FRPPLVVLRQ�GH�VXLYL�GHV�HQWUHSULVHV�

pFRQRPLTXHV� RX� j� O
H[SLUDWLRQ� GX� GpODL� TXL� HVW� LPSDUWL� j�

FHWWH� GHUQLqUH� SRXU�GRQQHU� VRQ� DYLV� HW� DX� FDV�R�� LO� V
DYqUH�

TXH� OD�GHPDQGH�HVW� IRQGpH��XQ� MXJH�FRPPLVVDLUH�DXTXHO� LO�

FRQILH� OH� GRVVLHU� HW� XQ� DGPLQLVWUDWHXU� MXGLFLDLUH� FKDUJp� GH�

O
pODERUDWLRQ�GX�SODQ�GH�UHGUHVVHPHQW�GDQV�XQ�GpODL�GH�WURLV�

PRLV� UHQRXYHODEOHV� SRXU� OD� PrPH� GXUpH� SDU� GpFLVLRQ� GX�

SUpVLGHQW� GX� WULEXQDO�� ,O� SHXW�� OH� FDV� pFKpDQW�� GpVLJQHU��

pJDOHPHQW�� XQ� RX� SOXVLHXUV� H[SHUWV� HQ� GLDJQRVWLF� SRXU�

V
HQTXpULU� VXU� OD�YpULWDEOH� VLWXDWLRQ�pFRQRPLTXH�� ILQDQFLqUH�

HW� VRFLDOH� GH� O
HQWUHSULVH� HQ� YXH� G
DLGHU� O
DGPLQLVWUDWHXU�

MXGLFLDLUH�GDQV�O
pODERUDWLRQ�GX�SODQ�GH�UHGUHVVHPHQW��

$UWLFOH� ���� �� /D� GpFLVLRQ� GH� GpVLJQDWLRQ� GH� O
H[SHUW� HQ�

GLDJQRVWLF�GRLW�LQGLTXHU�OH�PRQWDQW�GH�OD�SURYLVLRQ�TXL�GRLW�

OXL�rWUH�DYDQFpH�HW�OD�SDUWLH�TXL�HQ�HVW�WHQXH��/H�SUpVLGHQW�GX�

WULEXQDO�IL[H� OH�PRQWDQW�GH�OD�UpPXQpUDWLRQ�GH�O
H[SHUW�j�OD�

ILQ�GH�VD�PLVVLRQ���

$UWLFOH�������8Q�H[WUDLW�GH�OD�GpFLVLRQ�G
RXYHUWXUH�GH�OD�

SpULRGH� G
REVHUYDWLRQ� HVW� LQVFULW� DX� UHJLVWUH� GH� FRPPHUFH��

XQH�FRSLH�HQ�HVW�FRPPXQLTXpH�j�OD�FRPPLVVLRQ�GH�VXLYL�GHV�

HQWUHSULVHV� pFRQRPLTXHV�� /
H[WUDLW� VHUD� LQVpUp� DX� -RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� WXQLVLHQQH� j� OD� GLOLJHQFH� GX�

JUHIILHU�GX�WULEXQDO�HW�DX[�IUDLV�GX�GpELWHXU��

$UWLFOH����� ��/H� MXJH�FRPPLVVDLUH�SUHQG�FRQWDFW�GqV�VD�

GpVLJQDWLRQ� DYHF� OD� FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV�

pFRQRPLTXHV�HW�DYHF�WRXWH�DXWUH�SDUWLH��SRXU�GHPDQGHU�GHV�

UHQVHLJQHPHQWV� VXU� OH� GpELWHXU� HW� VXU� OHV� SRVVLELOLWpV� GH�

UHGUHVVHPHQW�GH�O
HQWUHSULVH��

,,� DUUrWH� GqV� VD� GpVLJQDWLRQ� OD� OLVWH� GHV� FUpDQFLHUV� HW�

GpVLJQH�XQH�RX�SOXVLHXUV�SHUVRQQHV�SRXU� OHV� UHSUpVHQWHU�HW�

OXL� FRPPXQLTXHU� OHV� REVHUYDWLRQV� GHV� FUpDQFLHUV�� /HV�

FUpDQFLHUV� GRLYHQW� V
DVVXUHU� GH� O
LQVFULSWLRQ� GH� OHXUV�

FUpDQFHV� DQWpULHXUHV� j� OD� GDWH� G
RXYHUWXUH� GX� UqJOHPHQW�

MXGLFLDLUH��HW�FH��GDQV�XQ�GpODL�GH�WUHQWH�MRXUV�j�FRPSWHU�GH�

OD� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��$XFXQH�FUpDQFH� UpYpOpH�DSUqV�FH�GpODL�QH�SHXW�

rWUH� LQVFULWH� VDXI� VXU� DXWRULVDWLRQ� GX� WULEXQDO� HW�� GDQV� WRXV�

OHV�FDV��DXFXQH�GHWWH�QH�SHXW�rWUH�LQVFULWH�DSUqV�O
H[SLUDWLRQ�

G
XQH�DQQpH��

1pDQPRLQV�� OHV�FUpDQFHV�ILVFDOHV�HW�FHOOHV�UHYHQDQW�j� OD�

FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�SHXYHQW�rWUH�LQVFULWHV�HQ�

GHKRUV�GX�GpODL�G
XQH�DQQpH�SUpYX�j�O
DOLQpD�SUpFpGHQW��/HXU�

LQVFULSWLRQ� GRLW�� FHSHQGDQW�� HW� GDQV� WRXV� OHV� FDV�� rWUH� IDLWH�

GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�GHX[�PRLV�j�FRPSWHU�GH� OD�

GDWH�j�ODTXHOOH�OD�FUpDQFH�HVW�GHYHQXH�FHUWDLQH��
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��$UWLFOH� ���� �� /
DGPLQLVWUDWHXU� MXGLFLDLUH� HVW� FKDUJp� GH�

FRQWU{OHU� OHV� DFWHV� GH� JHVWLRQ� RX� G
DVVLVWHU� OH� GpELWHXU� HQ�

WRXW�RX�HQ�SDUWLH��GDQV�OHV�DFWHV�GH�JHVWLRQ�RX�GH�SUHQGUH�OD�

GLUHFWLRQ� WRWDOH�RX�SDUWLHOOH�GH� O
HQWUHSULVH��DYHF�RX�VDQV� OH�

FRQFRXUV� GX� GpELWHXU�� GDQV� OHV� FRQGLWLRQV� GpILQLHV� SDU� OH�

WULEXQDO��$X�FDV�R��OD�PLVVLRQ�GH�O
DGPLQLVWUDWHXU�HVW�OLPLWpH�

DX� FRQWU{OH�� OH� WULEXQDO� GpWHUPLQH� OHV� RSpUDWLRQV� TXL� QH�

SHXYHQW�rWUH�FRQFOXHV�VDQV�VD�FR�VLJQDWXUH�DYHF�OH�GpELWHXU��

HW�HQ�FDV�GH�UHIXV�GH�O
DGPLQLVWUDWHXU�MXGLFLDLUH�G
DSSRVHU�VD�

VLJQDWXUH�� O
DIIDLUH� VHUD� VRXPLVH� DX� MXJH� FRPPLVVDLUH� TXL�

GRLW�WUDQFKHU�VDQV�GpODL��

$UWLFOH�������6RQW�LQVFULWHV�DX�UHJLVWUH�GH�FRPPHUFH��OHV�

GpFLVLRQV� FRQILDQW� j� O
DGPLQLVWUDWHXU� OD� JHVWLRQ� RX�

O
REOLJHDQW�GH�FR�VLJQHU�DYHF�OH�GpELWHXU��

$UWLFOH� ���� �� (Q� FDV� G
pYLFWLRQ� GX� GLULJHDQW� GH�

O
HQWUHSULVH� HW� VRQ� UHPSODFHPHQW� SDU� XQ� DGPLQLVWUDWHXU�

MXGLFLDLUH�� OH� WULEXQDO�SHXW� LQWHUGLUH�DX�GLULJHDQW�GH�UpDOLVHU�

WRXWH� RSpUDWLRQ� GH� FHVVLRQ� RX� GH� JDJH� VXU� VHV� DFWLRQV� RX�

SDUWV�VRFLDOHV��VDQV�VRQ�DXWRULVDWLRQ��&HWWH�LQWHUGLFWLRQ�GRLW�

rWUH�LQVFULWH�DX�UHJLVWUH�GH�FRPPHUFH��DXSUqV�GH�FRQVHLO�GX�

PDUFKp� ILQDQFLHU� HW� DX[� WLWUHV� GH� OD� FRQVHUYDWLRQ� GH� OD�

SURSULpWp�IRQFLqUH�SRXU�OHV�LPPHXEOHV�LPPDWULFXOpV��

$UWLFOH����� ��/H�SUpVLGHQW�GX� WULEXQDO�UpGLJH�XQ�UDSSRUW�

TX
LO�VRXPHW�LPPpGLDWHPHQW�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�

FKDTXH� IRLV� TX
LO� V
DYqUH� j� WUDYHUV� OHV� SLqFHV� GX� GRVVLHU�

O
H[LVWHQFH�GH�GpWRXUQHPHQWV�RX�DXWUHV�IDLWV�VXVFHSWLEOHV�GH�

FRQVWLWXHU�XQ�GpOLW�UHODWLI�j�OD�JHVWLRQ�GH�O
HQWUHSULVH�DX�VHQV�

GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/H�PLQLVWqUH� SXEOLF� SHXW� GHPDQGHU� DX� MXJH� GHV� UpIpUpV�

GH� PHWWUH� OHV� ELHQV� PHXEOHV� RX� LPPHXEOHV� RX� DYRLUV�

ILQDQFLHUV� UHYHQDQW� j� OD� SHUVRQQH� GRQW� LO� VXVSHFWH� OD�

UHVSRQVDELOLWp�SRXU�FHV�IDLWV�VRXV�VpTXHVWUH���

$UWLFOH� ���� �� /H� WULEXQDO� SHXW� DQQXOHU� OHV� GpFLVLRQV� GX�

GLULJHDQW� GH� O
HQWUHSULVH�� DQWpULHXUHV� j� VD� VDLVLQH�� HW� TXL�

FRQVWLWXHQW� XQ� REVWDFOH� D� O
H[pFXWLRQ� GX� SODQ� GH�

UHGUHVVHPHQW�DLQVL�TXH�WRXW�DFWH�G
DOLpQDWLRQ�j�WLWUH�RQpUHX[�

RX� JUDWXLW�� SRXYDQW� SRUWHU� SUpMXGLFH� DX[� LQWpUrWV� GH�

O
HQWUHSULVH� RX� WRXWH� RSpUDWLRQ� GH� QDWXUH� j� SULYLOpJLHU� XQ�

FUpDQFLHU� SDU� UDSSRUW� j� XQ� DXWUH�� HW� WRXW� SDLHPHQW� G
XQH�

FUpDQFH� QRQ� HQFRUH� pFKXH� j� FRQGLWLRQ� TXH� FHV� RSpUDWLRQV�

VRLHQW�HIIHFWXpHV�DSUqV�OD�GDWH�GH�FHVVDWLRQ�GH�SDLHPHQW��

$UWLFOH� ���� �� /H� QRQ� SDLHPHQW� G
XQ� WHUPH� QH� UHQG� SDV�

H[LJLEOHV�OHV�DXWUHV�WHUPHV�QRQ�pFKXV�GH�OD�GHWWH�SHQGDQW�OD�

GXUpH�GX�UqJOHPHQW�MXGLFLDLUH��HW�FH��QRQREVWDQW�WRXWH�FODXVH�

FRQWUDLUH��

$UWLFOH� ���� �� $X� FRXUV� GH� OD� SpULRGH� G
REVHUYDWLRQ��

VHURQW� VXVSHQGXHV� WRXWH� SRXUVXLWH� LQGLYLGXHOOH� HW� WRXW� DFWH�

G
H[pFXWLRQ�YLVDQW�OH�UHFRXYUHPHQW�G
XQH�FUpDQFH�DQWpULHXUH�

RX�OD�UpFXSpUDWLRQ�GH�PHXEOHV�RX�G
LPPHXEOHV�HQ�UDLVRQ�GX�

QRQ�SDLHPHQW�G
XQH�FUpDQFH��6HURQW�pJDOHPHQW�VXVSHQGXV�OH�

FRXUV�GHV�LQWpUrWV�HW�GHV�GRPPDJHV�HW�LQWpUrWV�PRUDWRLUHV��HW�

OHV�GpODLV�GH�GpFKpDQFH��

/HV� SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ� FRQWUH� OD�

FDXWLRQ�� OH� JDUDQW� RX� OH� FRGpELWHXU� VROLGDLUH� QH� VRQW�

VXVSHQGXHV�TX
j�O
pJDUG�GHV�FUpDQFLHUV�TXL�\�FRQVHQWHQW��

6RQW�H[FHSWpHV�GHV�GLVSRVLWLRQV�GH�O
DOLQpD�SUpFpGHQW�OHV�

DFWHV�GH�SRXUVXLWH�MXGLFLDLUH�UHODWLIV�DX[�GURLWV�GHV�VDODULpV��

/H� MXJHPHQW� UHODWLI� DX[� GURLWV� GHV� VDODULpV� QH� SHXW� rWUH�

H[pFXWp� TXH� VXU� DXWRULVDWLRQ� GX� WULEXQDO� VWDWXDQW� VXU� OD�

GHPDQGH�GH�UqJOHPHQW��HW�FH��j�FRQGLWLRQ�TXH�O
H[pFXWLRQ�QH�

VRLW� SDV� VXVFHSWLEOH� G
HPSrFKHU� OH� UHGUHVVHPHQW� GH�

O
HQWUHSULVH���

$UWLFOH� ���� �� 7RXWHV� OHV� FUpDQFHV� FHUWDLQHV� VHURQW�

LQVFULWHV� VHORQ� OHXUV� UDQJV�� (Q� FDV� GH� FRQWHVWDWLRQ� SRUWDQW�

VXU�OH�IRQG�RX�OH�PRQWDQW�GH�OD�FUpDQFH��HW�VL�OHV�MXVWLILFDWLIV�

SUpVHQWpV� OD� UHQGHQW� SUREDEOH�� OH� WULEXQDO� RUGRQQH� VRQ�

LQVFULSWLRQ�j�WLWUH�FRQVHUYDWRLUH��6RQ�PRQWDQW�VHUD�FRQVLJQp�

ORUV�GH� OD�GLVWULEXWLRQ��6L� OD�FUpDQFH�Q
HVW�SDV� MXVWLILpH��VRQ�

LQVFULSWLRQ�VHUD�UHIXVpH�HW�OH�FUpDQFLHU�FRQVHUYH�VRQ�GURLW�GH�

OD� UpFODPHU�� VDQV� TXH� FHOD� Q
DLW� G
HIIHW� VXU� OD� SURFpGXUH� GH�

UqJOHPHQW��

$UWLFOH� ���� �� /D� SULRULWp� VHUD� DFFRUGpH� DX[� GHWWHV�

QRXYHOOHV� GH� O
HQWUHSULVH� QpHV� D� SDUWLU� GH� O
RXYHUWXUH� GH� OD�

SpULRGH� G
REVHUYDWLRQ� HW� TXL� VRQW� HQ� UHODWLRQ� GLUHFWH� HW�

QpFHVVDLUH�DYHF�OD�SRXUVXLWH�GH�O
DFWLYLWp�GH�O
HQWUHSULVH�DLQVL�

TX
DX[�OR\HUV�GHV�ELHQV�HW�pTXLSHPHQWV�REMHW�G
XQ�FRQWUDW�GH�

OHDVLQJ� GRQW� OHV� SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ�

YLVDQW� OHXU� UpFXSpUDWLRQ� RQW� pWp� VXVSHQGXHV� HW� GRQW�

O
pFKpDQFH� HVW� DQWpULHXUH� j� O
RXYHUWXUH� GH� OD� SpULRGH�

G
REVHUYDWLRQ�� (OOHV� VHURQW� SD\pHV� DYDQW� OHV� FUpDQFHV�

SUpFpGHQWHV��PrPH�VL�HOOHV�VRQW�DVVRUWLHV�GH�SULYLOqJH���

7RXWHIRLV�� OHV� FUpDQFHV� SUpYXHV� SDU� OHV� DUWLFOHV� ���� HW�

���� GX� FRGH� GH� FRPPHUFH� HW� SDU� OHV� DOLQpDV� ��� �� HW� �� GH�

O
DUWLFOH�����GX�FRGH�GH�GURLWV�UpHOV�EpQpILFLHQW�G
XQ�VXSHU�

SULYLOqJH�HW�VHURQW�SD\pHV�DYDQW�WRXWH�DXWUH�FUpDQFH��

$UWLFOH� ���� �QRXYHDX�� �� /
H[pFXWLRQ� GHV� FRQWUDWV� HQ�

FRXUV� OLDQW� O
HQWUHSULVH� DX[� WLHUV�� FOLHQWV�� IRXUQLVVHXUV� HW�

DXWUHV� VHUD� SRXUVXLYLH�� /
DGPLQLVWUDWHXU� MXGLFLDLUH� RX� OH�

GpELWHXU�SHXYHQW�GHPDQGHU�G
\�PHWWUH�ILQ�DSUqV�DXWRULVDWLRQ�

GX�MXJH�FRPPLVVDLUH�V
LOV�QH�VRQW�SDV�QpFHVVDLUHV�j�O
DFWLYLWp�

GH� O
HQWUHSULVH�� /HV� FRQWUDWV� GH� WUDYDLO� UHVWHQW� VRXPLV� DX[�

ORLV�HW�FRQYHQWLRQV�TXL�OHV�UpJLVVHQW��

/
DGPLQLVWUDWHXU� MXGLFLDLUH� GRLW� DGUHVVHU� XQ� DYLV� DX[�

FRFRQWUDFWDQWV� GH� O
HQWUHSULVH� GRQW� OHV� FRQWUDWV� RQW� IDLW�

O
REMHW� G
XQH� GpFLVLRQ� \�PHWWDQW� ILQ�� HW� FH�� GDQV� OHV� TXLQ]H�

MRXUV�VXLYDQW�OHXU�H[WLQFWLRQ��HW�FH��SDU�OHWWUH�UHFRPPDQGpH�

DYHF�DFFXVp�GH�UpFHSWLRQ��

$UWLFOH� ���� �QRXYHDX�� �� /
DGPLQLVWUDWHXU� MXGLFLDLUH�

pODERUH�OH�SODQ�GH�UHGUHVVHPHQW�TXL�FRPSRUWH�OHV�PR\HQV�j�

PHWWUH� HQ� RHXYUH� SRXU� OH� GpYHORSSHPHQW� GH� O
HQWUHSULVH� \�

FRPSULV�� DX� EHVRLQ�� OH� UppFKHORQQHPHQW� GH� VHV� GHWWHV�� OH�

WDX[�GH�UpGXFWLRQ�GX�SULQFLSDO�GH�FHV�GHWWHV�RX�GHV�LQWpUrWV�\�

DIIpUHQWV��,O�SHXW��DXVVL��SURSRVHU�OH�FKDQJHPHQW�GH�OD�IRUPH�

MXULGLTXH�GH�O
HQWUHSULVH�RX�O
DXJPHQWDWLRQ�GH�VRQ�FDSLWDO��,,�

GHPDQGH� REOLJDWRLUHPHQW� O
DYLV� GH� OD� FRPPLVVLRQ� GH� VXLYL�

GHV� HQWUHSULVHV� pFRQRPLTXHV� SRXU� O
pODERUDWLRQ� GX� SODQ��
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FRQVXOWH�OHV�UHSUpVHQWDQWV�GHV�FUpDQFLHUV�HW�WLHQW�FRPSWH�GH�

O
DYLV�GHV�FUpDQFLHUV�SRXU�OHV�UHPLVHV�GH�OHXUV�GHWWHV��

6L� OH� SODQ� QpFHVVLWH� OD� UpVROXWLRQ� GH� FRQWUDWV� GH� WUDYDLO�

RX� OD� UpGXFWLRQ� GHV� VDODLUHV� HW� DYDQWDJHV�� O
DGPLQLVWUDWHXU�

MXGLFLDLUH�HQ�LQIRUPH�O
LQVSHFWLRQ�GX�WUDYDLO��HW�DWWHQG�GXUDQW�

TXLQ]H�MRXUV�OH�UpVXOWDW�GHV�GpPDUFKHV�GH�FRQFLOLDWLRQ�DYDQW�

GH� WUDQVPHWWUH� OH� SODQ� j� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV�HW�DX�MXJH�FRPPLVVDLUH��

$UWLFOH� ���� �� /
DGPLQLVWUDWHXU� MXGLFLDLUH� VRXPHW�

REOLJDWRLUHPHQW� OH� SODQ� GH� UHGUHVVHPHQW� j� O
DYLV� GX� MXJH�

FRPPLVVDLUH� GqV� TX
LO� HQ� DFKqYH� O
pODERUDWLRQ�� /H� MXJH�

FRPPLVVDLUH� pODERUH� XQ� UDSSRUW� GDQV� OHTXHO� LO� GRQQH� VRQ�

DYLV�VXU�O
RSSRUWXQLWp�GX�UHGUHVVHPHQW��TX
LO�FRPPXQLTXH�DX�

WULEXQDO�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV��,O�SHXW�

SURSRVHU�GH�VRXPHWWUH�O
HQWUHSULVH�DX[�SURFpGXUHV�GH�IDLOOLWH�

RX�GH�OLTXLGDWLRQ�����

$UWLFOH� ���� ��/H� WULEXQDO� VWDWXH� HQ� FKDPEUH�GX� FRQVHLO��

DYHF� O
DVVLVWDQFH� GX� PLQLVWqUH� SXEOLF�� VXU� � OH� SODQ� GH�

UHGUHVVHPHQW� DSUqV� DYRLU� HQWHQGX� OH� GpELWHXU�� OH�

UHSUpVHQWDQW� GHV� FUpDQFLHUV� HW� OHV� FDXWLRQV�� JDUDQWV� HW�

FRGpELWHXUV�VROLGDLUHV��

,O�GpFLGH�OH�UHMHW�GH�OD�GHPDQGH�FKDTXH�IRLV�TX
LO�V
DYqUH�

TXH�O
HQWUHSULVH�Q
D�SDV�FHVVp�VHV�SDLHPHQWV��

(Q� FDV� G
DGPLVVLRQ� GH� OD� GHPDQGH�� OH� WULEXQDO� IL[H� OD�

GDWH� GH� FHVVDWLRQ� GHV� SDLHPHQWV�� $X� FDV� R�� LO� QH� VH�

SURQRQFH�SDV�VXU�FHWWH�GDWH��OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�

GH�UqJOHPHQW�MXGLFLDLUH�VHUD�UHWHQXH�FRPPH�WHOOH���

/H�WULEXQDO�KRPRORJXH�OH�SODQ�GH�UHGUHVVHPHQW�HQYLVDJHDQW��

OD�SRXUVXLWH�GH�O
DFWLYLWp�GH�O
HQWUHSULVH��VD�ORFDWLRQ��VD�ORFDWLRQ�

JpUDQFH� RX� VD� FHVVLRQ� j� XQ� WLHUV�� IL[H� OD� GXUpH� GX� SODQ� HW�

GpVLJQH�XQ�RX�SOXVLHXUV�FRQWU{OHXUV�GH�O
H[pFXWLRQ�TXL�SRXUUDLW�

rWUH� VRLW� O
DGPLQLVWUDWHXU� MXGLFLDLUH�� VRLW� OH� UHSUpVHQWDQW� GHV�

FUpDQFLHUV�RX�WRXWH�DXWUH�SHUVRQQH��/H�FRQWU{OHXU�GH�O
H[pFXWLRQ�

SHXW�UHFRXULU�DX�WULEXQDO�SRXU�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�

j�DVVXUHU�OD�UpDOLVDWLRQ�GX�SODQ���

/H� SUpVLGHQW� GX� WULEXQDO� IL[H� OHV� GpODL� GDQV� OHVTXHOV� OH�

FRQWU{OHXU�GH�O
H[pFXWLRQ�GRLW�OXL�FRPPXQLTXHU�VHV�UDSSRUWV�

UHODWLIV� DX� GpURXOHPHQW� GHV� pWDSHV� GH� O
H[pFXWLRQ� GX� SODQ��

VDQV�TXH�FH�GpODL�QH�GpSDVVH�VL[�PRLV��

/H� FRQWU{OHXU� GH� O
H[pFXWLRQ� GRLW� FRPPXQLTXHU� DX�

SUpVLGHQW�GX�WULEXQDO�XQ�UDSSRUW�VSpFLDO�FKDTXH�IRLV�TXH�FHOD�

HVW� QpFHVVDLUH�� ,O� GRLW� HQ� UHPHWWUH� XQH� FRSLH� j� � OD�

FRPPLVVLRQ�GH�VXLYL�GHV�HQWUHSULVHV�pFRQRPLTXHV��

/D� UpVROXWLRQ� G
XQ� FRQWUDW� GH� WUDYDLO� DXWRULVpH� GDQV� OH�

FDGUH� GX� SODQ� GH� UHGUHVVHPHQW� HVW� FRQVLGpUpH� LQWHUYHQXH�

SRXU� GHV� UDLVRQV� pFRQRPLTXHV� HW� WHFKQLTXHV�� QRQREVWDQW�

WRXW� WH[WH� OpJDO� FRQWUDLUH�� /HV� SHUVRQQHV� FRQFHUQpHV�

FRQVHUYHQW�WRXV�OHXUV�GURLWV�\�DIIpUHQWV��

$UWLFOH�������$�GpIDXW�GH�SRVVLELOLWp�GH�UHGUHVVHPHQW��OH�

WULEXQDO� GpFODUH� OH� GpELWHXU� HQ� IDLOOLWH�� V
LO� HVW� VRXPLV� DX�

UpJLPH� GH� OD� IDLOOLWH�� RX� ELHQ� HQ� OLTXLGDWLRQ� GH� O
HQWUHSULVH�

GDQV� OHV�DXWUHV�FDV�� ,O�HQ�DYLVH� OD�FRPPLVVLRQ�GH�VXLYL�GHV�

HQWUHSULVHV�pFRQRPLTXHV��/HV�FUpDQFLHUV�SHXYHQW�UHSUHQGUH�

OHV� SRXUVXLWHV� LQGLYLGXHOOHV� VL� OD� OLTXLGDWLRQ�QH� FRXYUH�SDV�

OHXUV�FUpDQFHV��

6
LO�VH�UpYqOH�TXH�OH�GpELWHXU�D�FHVVp�VRQ�DFWLYLWp�HW�TX
LO�

QH�GLVSRVH�SDV�GH�ELHQV�VXIILVDQWV�SRXU�FRXYULU� OHV�IUDLV�GH�

MXVWLFH�� OH� WULEXQDO� RUGRQQH� VD� UDGLDWLRQ� GX� UHJLVWUH� GH�

FRPPHUFH�VDQV�TXH�FHOD�QH�IDVVH�REVWDFOH�j�O
DSSOLFDWLRQ�GHV�

UqJOHV�GH�OD�IDLOOLWH�j�VRQ�HQFRQWUH��

$UWLFOH�������/H�MXJHPHQW�UHQGX�SDU�OH�WULEXQDO�HVW�LQVFULW�

DX� UHJLVWUH� GH� FRPPHUFH� GqV� VRQ� SURQRQFp��8QH� FRSLH� HQ�

HVW�FRPPXQLTXpH�j� OD�FRPPLVVLRQ�GH�VXLYL�GHV�HQWUHSULVHV�

pFRQRPLTXHV�� ,O� HVW� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

$UW�������6RQW�DMRXWpV�GHX[�DOLQpDV���HW���j�O
DUWLFOH����XQ�

DOLQpD���j�O
DUWLFOH����XQ�DOLQpD���j�O
DUWLFOH�����XQ�DOLQpD���j�

O
DUWLFOH� ��� HW� XQ� DOLQpD� �� j� � O
DUWLFOH� ���� � � DLQVL� � TXH� OHV�

DUWLFOHV�������HW����ELV� j� OD� ORL�Q��������GX����DYULO�������

UHODWLYH� DX� UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ� GLIILFXOWpV�

pFRQRPLTXHV�FRPPH�VXLW���

$UWLFOH����DOLQpDV���HW���QRXYHDX[������1H�EpQpILFLH�SDV�

GH� FH� UpJLPH� WRXWH� HQWUHSULVH� TXL�� ELHQ� TXH� VROYDEOH��

V
DEVWLHQW�GH�SD\HU�VHV�GHWWHV��DLQVL�TXH�WRXWH�HQWUHSULVH�TXL�

D�FHVVp�VRQ�DFWLYLWp�GHSXLV�DX�PRLQV�XQ�DQ��

3HXW� EpQpILFLHU� GH� FH� UpJLPH� WRXWH� HQWUHSULVH� GRQW� OHV�

SHUWHV� RQW� DWWHLQW� OD� WRWDOLWp� GHV� IRQGV� SURSUHV� RX� D\DQW�

HQUHJLVWUp� GHV� SHUWHV� GpSDVVDQW� WURLV� TXDUWV� GH� VHV� IRQGV�

SURSUHV� VXU� WURLV� DQQpHV� VXFFHVVLYHV� V
LO� VH� UpYqOH� � DX� MXJH�

TX
LO�\�D�GHV�FKDQFHV�VpULHXVHV�SRXU�VRQ�UHGUHVVHPHQW��

$UWLFOH� �� �DOLQpD� �� QRXYHDX��� �� /D� QRWLILFDWLRQ� GRLW�

pJDOHPHQW�rWUH�IDLWH�SDU�O
DVVRFLp�RX�OHV�DVVRFLpV�GpWHQDQW�DX�

PRLQV� OH� GL[LqPH� GX� FDSLWDO� G
XQH� VRFLpWp� HQ� GLIILFXOWpV�

pFRQRPLTXHV� V
LO� V
DJLW� G
XQH� VRFLpWp� GH� FDSLWDX[� RX� G
XQH�

VRFLpWp� j� UHVSRQVDELOLWp� OLPLWpH�� 'DQV� OHV� DXWUHV� VRFLpWpV��

HOOH� GRLW� rWUH� IDLWH� SDU� WRXW� DVVRFLp� QRQREVWDQW� OD� SDUW� GX�

FDSLWDO�VRFLDO�TX
LO�GpWLHQW��

$UWLFOH����QRXYHDX��� ��/H�SUpVLGHQW�GX� WULEXQDO�SURFqGH�

GqV� OD� UpFHSWLRQ� GH� OD� QRWLILFDWLRQ� GHV� GLIILFXOWpV�

pFRQRPLTXHV� j� OD� FRQYRFDWLRQ� GX� GLULJHDQW� GH� O
HQWUHSULVH�

RX� VRQ� SURSULpWDLUH� SRXU� OXL� GHPDQGHU� OHV� PHVXUHV� TX
LO�

FRPSWH�SUHQGUH�SRXU�VXUPRQWHU�OHV�GLIILFXOWpV�TXH�FRQIURQWH�

O
HQWUHSULVH�HW�OXL�IL[H�j�FHW�HIIHW�XQ�GpODL��$�O
H[SLUDWLRQ�GH�

FH�GpODL�� OH�SUpVLGHQW�GX� WULEXQDO�SHXW�RUGRQQHU� O
RXYHUWXUH�

G
XQH�SURFpGXUH�GH�UHGUHVVHPHQW�MXGLFLDLUH�VL�VHV�FRQGLWLRQV�

VRQW� UpXQLHV��(Q� FDV�G
XUJHQFH�� LO� SHXW�� pJDOHPHQW�� GpFLGHU�

O
RXYHUWXUH� LPPpGLDWH� G
XQH� SpULRGH� G
REVHUYDWLRQ� HW�

GpVLJQHU�XQ� MXJH�FRPPLVVDLUH��XQ�DGPLQLVWUDWHXU� MXGLFLDLUH�

HW�XQ�H[SHUW�HQ�GLDJQRVWLF�����

/H� GLULJHDQW� GH� O
HQWUHSULVH� FRQFHUQpH� RX� VRQ�

SURSULpWDLUH�VHORQ�OH�FDV�GRLW�SURGXLUH�OHV�SLqFHV�HW�GRQQpHV�

FLWpHV�j� O
DUWLFOH���ELV�GH� OD�SUpVHQWH� ORL��6
LO�V
\�DEVWLHQW�� LO�

HVW�UpSXWp�DYRLU�FRPPLV�OH�GpOLW�G
HQWUDYH�j�OD�SURFpGXUH�GH�

UHGUHVVHPHQW�� SUpYX� HW� VDQFWLRQQp� SDU� O
DUWLFOH� ��� GH� OD�

SUpVHQWH�ORL��

/D� FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV� pFRQRPLTXHV�

GRLW�rWUH�DYLVpH�GHV�GpFLVLRQV�SULVHV�FRQIRUPpPHQW�j�O
DOLQpD�

SUpFpGHQW���
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$UWLFOH������DOLQpD���QRXYHDX������(VW�FRQVLGpUpH�HQ�pWDW�

GH� FHVVDWLRQ� GH� SDLHPHQW� DX� VHQV� GH� OD� SUpVHQWH� ORL�

QRWDPPHQW� WRXWH� HQWUHSULVH� TXL� VH� WURXYH� GDQV�

O
LPSRVVLELOLWp� GH� IDLUH� IDFH� j� VRQ� SDVVLI� H[LJLEOH� DYHF� VHV�

OLTXLGLWpV�HW�DFWLIV�UpDOLVDEOHV�j�FRXUW�WHUPH��

$UWLFOH������QRXYHDX������/H�SUpVLGHQW�GX�WULEXQDO�QH�SHXW�

RUGRQQHU� OD� VXVSHQVLRQ� GHV� SURFpGXUHV� GH� SRXUVXLWH� HW�

G
H[pFXWLRQ�YLVDQW�OH�UHFRXYUHPHQW�G
XQH�FUpDQFH�DQWpULHXUH�

j� OD� GDWH� G
RXYHUWXUH� GX� UqJOHPHQW� MXGLFLDLUH� TXH� V
LO� HVW�

pWDEOL� TXH� VRQ� SDLHPHQW� DERXWLUDLW� j� OD� GpWpULRUDWLRQ� GH� OD�

VLWXDWLRQ�HW� O
HQWUHSULVH�HW�XQH�HQWUDYH�j�VRQ�UHGUHVVHPHQW���

LO� QH� SHXW�� pJDOHPHQW�� RUGRQQHU� OD� VXVSHQVLRQ� GHV�

SURFpGXUHV� GH� SRXUVXLWH� HW� G
H[pFXWLRQ� YLVDQW� OD�

UpFXSpUDWLRQ�GH�ELHQV�PHXEOHV�RX�LPPHXEOHV�SRXU�GpIDXW�GH�

SDLHPHQW� G
XQH� FUpDQFH� TXH� V
LO� V
DYqUH� TX
LOV� VRQW�

LQGLVSHQVDEOHV� j� O
DFWLYLWp� GH� O
HQWUHSULVH� GpELWULFH�� ,O� SHXW��

DXVVL�� RUGRQQHU� O
DUUrW� GX�FRXUV�GHV� LQWpUrWV� HW�SpQDOLWpV�GH�

UHWDUG�HW�VXVSHQGUH�OHV�GpODLV�GH�GpFKpDQFH�V
LO�V
DYqUH�TX
LOV�

JDUDQWLVVHQW� OHV� PHLOOHXUHV� FKDQFHV� GH� UHGUHVVHPHQW� GH�

O
HQWUHSULVH� HW� FH�� � MXVTX
j� OD� SULVH� GH� OD� GpFLVLRQ� VXU� OD�

GHPDQGH� GH� UHGUHVVHPHQW� SDU� OH� SUpVLGHQW� GX� WULEXQDO�

FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

,O� GpWHUPLQH� GDQV� O
RUGRQQDQFH� OHV� DIIDLUHV� HW� DFWHV�

G
H[pFXWLRQ�GRQW�LO�RUGRQQH�OD�VXVSHQVLRQ��

/HV� SURFpGXUHV� QH� VRQW� VXVSHQGXHV� j� O
pJDUG� GH� OD�

FDXWLRQ�� GX� JDUDQW� RX� FRGpELWHXU� VROLGDLUH� TXH� SRXU� OHV�

FUpDQFLHUV�TXL�\�RQW�FRQVHQWL��

/H� SUpVLGHQW� GX� WULEXQDO� VDLVL� GH� OD� GHPDQGH� HQ�

UqJOHPHQW�QH�SHXW�RUGRQQHU�OD�VXVSHQVLRQ�GHV�SURFpGXUHV�GH�

SRXUVXLWH�UHODWLYHV�DX[�FUpDQFHV�UHYHQDQW�DX[�VDODULpV��,O�QH�

SHXW�� pJDOHPHQW�� RUGRQQHU� OD� VXVSHQVLRQ� GHV� SURFpGXUHV�

G
H[pFXWLRQ�G
XQ� MXJHPHQW� UHODWLI� DX[�FUpDQFHV�G
XQ� VDODULp�

TXH� VL� O
H[pFXWLRQ� HVW� VXVFHSWLEOH� G
HPSrFKHU� OH�

UHGUHVVHPHQW�GH�O
HQWUHSULVH��

$UWLFOH� ��� ELV�� �� /H� FHVVLRQQDLUH� QH� SHXW� GHPDQGHU� OD�

UpVROXWLRQ�GH�OD�FHVVLRQ�SRXU�YLFHV�FDFKpV�RX�HUUHXU��LO�SHXW�

GHPDQGHU�O
DQQXODWLRQ�V
LO�SURXYH�O
H[LVWHQFH�G
XQ�GRO�TXL�D�

HX�XQ�HIIHW�VXEVWDQWLHO�VXU�VRQ�FRQVHQWHPHQW�j�O
DFKDW��

$UWLFOH� ��� �DOLQpD� �� QRXYHDX��� �� 3RXU� OHV� FRQWUDWV� HQ�

FRXUV� GRQW� OH� WULEXQDO� D� RUGRQQp� OD� FRQWLQXDWLRQ� GH�

O
H[pFXWLRQ�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��OH�

FHVVLRQQDLUH� HVW� VXEURJp� DX� FRFRQWUDFWDQW� FpGp� GDQV� VHV�

GURLWV�HW�REOLJDWLRQV�DFTXLV�RX�GHYHQXV�H[LJLEOHV�j�SDUWLU�GH�

OD�GDWH�GH�FHVVLRQ��

$UWLFOH�����DOLQpD���QRXYHDX�����(VW��pJDOHPHQW��SXQL�GHV�

PrPHV� VDQFWLRQV� SpFXQLDLUHV� OH� FRPPLVVDLUH� DX[� FRPSWHV�

TXL� V
DEVWLHQW� GH� OD� QRWLILFDWLRQ� ELHQ� TX
LO� DLW� HX�

FRQQDLVVDQFH�GHV�GLIILFXOWpV�GH�O
HQWUHSULVH��

$UW�������(VW�DMRXWpH�j�OD�ORL�Q��������GX����DYULO�������

UHODWLYH� DX� UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ� GLIILFXOWpV�

pFRQRPLTXHV�� DSUqV� O
H[SUHVVLRQ� �FKDSLWUH� ,9��� GX�

UHGUHVVHPHQW�MXGLFLDLUH���O
H[SUHVVLRQ�VXLYDQWH���

6HFWLRQ�,�

'LVSRVLWLRQV�JpQpUDOHV�

�$UW�������(VW�DMRXWp�DX�FKDSLWUH�,9�GH�OD�ORL�Q��������GX�

���DYULO��������XQH�VHFWLRQ�9�FRPPH�VXLW���

6HFWLRQ�9��

/D�ORFDWLRQ�RX�OD�ORFDWLRQ�JpUDQFH�GH�O
HQWUHSULVH�

$UWLFOH� ��� ELV�� �� 1RQREVWDQW� WRXWH� FODXVH� FRQWUDLUH�� \�

FRPSULV�OHV�FODXVHV�LQVpUpHV�GDQV�OHV�FRQWUDWV�GH�ORFDWLRQ��OH�

WULEXQDO� SHXW� GpFLGHU� TXH� OD� FHVVLRQ� GH� O
HQWUHSULVH� VHUD�

SUpFpGpH�SDU�VD� ORFDWLRQ�DX�FHVVLRQQDLUH�RX�TX
HOOH�OXL�VHUD�

GRQQpH�HQ� ORFDWLRQ�JpUDQFH�SRXU� OD�SpULRGH�TXH�OH�WULEXQDO�

GpWHUPLQHUD��VDQV�TXH�FHWWH�SpULRGH�QH�GpSDVVH�GDQV�WRXV�OHV�

FDV� OHV� GHX[� DQV�� /
HQWUHSULVH� HVW� ORXpH� RX� GRQQpH� HQ�

ORFDWLRQ�JpUDQFH�DX�VRXPLVVLRQQDLUH�SUpVHQWDQW�OD�PHLOOHXUH�

RIIUH�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/D� SURSULpWp� GH� O
HQWUHSULVH� HVW� WUDQVIpUpH� DX� ORFDWDLUH�

GqV�OD�ILQ�GH�OD�SpULRGH�GH�ORFDWLRQ�HW�GqV�TXH�OHV�REOLJDWLRQV�

SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�VHUDLHQW�UHPSOLHV��

(Q�FDV�GH�QRQ�DFFRPSOLVVHPHQW�SDU� OH� ORFDWDLUH�GH�VRQ�

HQJDJHPHQW� G
DFTXpULU� O
HQWUHSULVH� GDQV� OH� PRLV� TXL� VXLW�

O
H[SLUDWLRQ� GH� OD� SpULRGH� GH� ORFDWLRQ� VHORQ� OHV� FRQGLWLRQV�

IL[pHV�SDU� OD�SUpVHQWH� ORL�� OH� WULEXQDO�GpFLGH�GH�QRXYHDX�VD�

FHVVLRQ� j� XQ� WLHUV�� VD� ORFDWLRQ� RX� VD� ORFDWLRQ� JpUDQFH�

FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� GH� OD� SUpVHQWH� ORL�� /H�

ORFDWDLUH�GpIDLOODQW�GRLW�VXSSRUWHU�OD�GLIIpUHQFH�GH�YDOHXU�HW�

OHV�IUDLV�RFFDVLRQQpV�SDU�VD�GpIDLOODQFH��,O�QH�SHXW�UpFODPHU�

OD� SOXV� YDOXH� TXL� SHXW� rWUH� GpJDJpH�� ,O� SHXW�� HQ� RXWUH�� rWUH�

DFWLRQQp�SDU�OH�GpELWHXU�RX�XQ�RX�SOXVLHXUV�FUpDQFLHUV�SRXU�

GpGRPPDJHPHQW�GH�WRXW�DXWUH�SUpMXGLFH��

/H� WULEXQDO� SHXW� GpFLGHU� O
H[WHQVLRQ� GHV� SURFpGXUHV� GH�

UqJOHPHQW�MXGLFLDLUH�DX�ORFDWDLUH�GpIDLOODQW�j�OD�GHPDQGH�GX�

SURFXUHXU�GH�OD�5pSXEOLTXH��GX�UHSUpVHQWDQW�GHV�FUpDQFLHUV��

GX� FRQWU{OHXU� GH� O
H[pFXWLRQ� RX� GH� WRXWH� DXWUH� SHUVRQQH�

LQWpUHVVpH�� /D� FHVVDWLRQ� GH� SDLHPHQW� GX� IRO� HQFKpULVVHXU�

Q
HVW�SDV�UHTXLVH�j�FHW�HIIHW��

$UWLFOH� ��� WHU�� �� /H� WULEXQDO� SHXW�� V
LO� HVWLPH� TXH�

O
HQWUHSULVH� SHXW� rWUH� UHGUHVVpH� SDU� VD� ORFDWLRQ� RX� ORFDWLRQ�

JpUDQFH� SRXU� XQH� GXUpH� QH� GpSDVVDQW� SDV� OHV� VHSW� DQV��

RUGRQQHU� TX
LO� VRLW� SURFpGp� DLQVL�� ,O� IL[H� GDQV� VD� GpFLVLRQ�

SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH� UHGUHVVHPHQW�� OH�PRQWDQW�

GH� PLVH� j� SUL[� GX� OR\HU� RX� GH� ORFDWLRQ� JpUDQFH� DX� YX� GX�

UDSSRUW� G
XQ� H[SHUW� VSpFLDOLVp�� DLQVL� TXH� OD� SpULRGH� GH�

ORFDWLRQ��

/D� ORFDWLRQ�RX� ORFDWLRQ�JpUDQFH�GH� O
HQWUHSULVH�HVW� IDLWH�

DX�SURILW�GX�VRXPLVVLRQQDLUH�TXL�SUpVHQWH�OD�PHLOOHXUH�RIIUH�

GH�ORFDWLRQ��

$UWLFOH����TXDWHU����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�

SUpVHQWH� ORL� VRQW� DSSOLFDEOHV� HQ� FDV� GH� ORFDWLRQ� RX� GH�

ORFDWLRQ� JpUDQFH� GH� O
HQWUHSULVH�� VRLW� GDQV� OH� FDGUH� G
XQH�

FHVVLRQ��VRLW�HQ�WDQW�TXH�VROXWLRQ�DXWRQRPH��
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$UWLFOH� ��� TXLQTXLqV�� �� /H� WULEXQDO� IL[H� XQ� GpODL� SRXU�

O
pODERUDWLRQ� GX� FDKLHU� GHV� FKDUJHV� SDU� OH� FRQWU{OHXU� GH�

O
H[pFXWLRQ�GX�SODQ��,O�GRLW�FRPSUHQGUH�OHV�FRQGLWLRQV�GH�OD�

ORFDWLRQ�RX� ORFDWLRQ�JpUDQFH�HW�QRWDPPHQW�� OHV�REOLJDWLRQV�

PLVHV� j� OD� FKDUJH� GX� VRXPLVVLRQQDLUH�� VSpFLDOHPHQW� FHOOHV�

UHODWLYHV�DX[�HPSORLV�TX
LO� V
HQJDJH�j�FRQVHUYHU��HW�GRQW� OD�

YLRODWLRQ� HQWUDvQH� OD� UpVROXWLRQ� GX� FRQWUDW�� DLQVL� TX
XQ� pWDW�

GH� WRXV� OHV� pOpPHQWV� GX� IRQGV� GH� FRPPHUFH� HW� PDWpULHO�

H[LVWDQW� GDQV� OHV� ORFDX[� HW� pTXLSHPHQWV� GHVWLQpV� j� VRQ�

H[SORLWDWLRQ�� HW� OHV� FRQWUDWV� HQ� FRXUV�� OLDQW� O
HQWUHSULVH� DX[�

WLHUV�� ,O� GRLW� FRQWHQLU�� pJDOHPHQW�� O
HQJDJHPHQW� H[SUHVV� HW�

pFULW�GX� ORFDWDLUH�GH�QH�SDV�GLVVLSHU� OHV�pOpPHQWV�FRUSRUHOV�

GH� O
HQWUHSULVH� ORXpH� HW� GH� QH� SDV� GLODSLGHU� OHV� pOpPHQWV�

LQFRUSRUHOV� GX� IRQGV� GH� FRPPHUFH� HW� GH� QH� SDV� OHV�

GpWRXUQHU�GDQV�VRQ�LQWpUrW�SHUVRQQHO�HW�GH�QH�SDV�HQ�DEXVHU�

ORUV�GH�O
XWLOLVDWLRQ��

/H� FDKLHU� GHV� FKDUJHV� GRLW� LQGLTXHU�� HQ� RXWUH�� OHV�
FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�ORFDX[�GH�O
HQWUHSULVH�SHXYHQW�
rWUH� YLVLWpV� HW� FRQVWDWpV�� ,O� GRLW� LQGLTXHU�� SDU� DLOOHXUV�� OHV�
pFKpDQFHV� GHV� OR\HUV�� VDQV� TXH� OHV� LQWHUYDOOHV� OHV� VpSDUDQW�
QH�SXLVVHQW�GpSDVVHU��GDQV�WRXV�OHV�FDV���WURLV�PRLV�����

/H� WULEXQDO� SHXW� GHPDQGHU� GHV� VRXPLVVLRQQDLUHV� OD�

SUpVHQWDWLRQ�GH�JDUDQWLHV�DVVXUDQW�OH�VpULHX[�GHV�RIIUHV��

/H� FRQWU{OHXU� GH� O
H[pFXWLRQ� GX� SODQ� SURFqGHUD� j� OD�

SXEOLFDWLRQ�GH�OD�GpFLVLRQ�GH�ORFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�

OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� GDQV� XQ� MRXUQDO� TXRWLGLHQ�

SDUDLVVDQW� HQ� 7XQLVLH�� DLQVL� TXH� SDU� WRXW� DXWUH� PR\HQ�

RUGRQQp�SDU�OH�MXJH�FRPPLVVDLUH��

/H� FRQWU{OHXU� GH� O
H[pFXWLRQ� FRPPXQLTXH� OHV� RIIUHV� DX�
WULEXQDO�VDQV�GpODL��/H�WULEXQDO�FKRLVLW�O
RIIUH�TXL�JDUDQWLW�OH�
PLHX[�OH�PDLQWLHQ�GH� O
HPSORL�� OH�SDLHPHQW�GHV�FUpDQFHV�HW�
OD�VDXYHJDUGH�GHV�pOpPHQWV�GX�IRQGV�GH�FRPPHUFH��,O�SUHQG�
HQ�FRQVLGpUDWLRQ�OHV�HQJDJHPHQWV�SHVDQW�VXU�O
HQWUHSULVH�HQ�
YHUWX� GHV� FRQWUDWV� HQ� FRXUV�� LO� IL[H� GDQV� VRQ� MXJHPHQW� OH�
OR\HU�QHW�G
LPS{WV�HW�WD[HV��

/H�FRQWU{OHXU�GH�O
H[pFXWLRQ�DFFRPSOLW�OHV�IRUPDOLWpV�GH�

OD�ORFDWLRQ�RX�ORFDWLRQ�JpUDQFH��

/H� FRQWUDW� FRQFOX� GDQV� OH� FDGUH� GHV� GLVSRVLWLRQV� GH� OD�

SUpVHQWH� VHFWLRQ� HVW� UpJLW� SDU� OHV� GLVSRVLWLRQV� GX� FRGH� GH�

FRPPHUFH�HW�OHV�UqJOHV�JpQpUDOHV�GH�OD�ORFDWLRQ��

/H� FRQWU{OHXU� GH� O
H[pFXWLRQ� HQFDLVVH� OHV� OR\HUV�

SURYHQDQW� GH� OD� ORFDWLRQ� RX� GH� OD� ORFDWLRQ� JpUDQFH� HW�

SURFqGH�j� OHXU�GLVWULEXWLRQ�DX[�FUpDQFLHUV�GDQV�XQ�GpODL�GH�

TXLQ]H� MRXUV�� WRXW� HQ� UHVSHFWDQW� OHV�GpODLV�GH�SDLHPHQW��(Q�

FDV� G
H[LVWHQFH� GH� VRPPHV� UpVLGXHOOHV� RX� GH� FRQWHVWDWLRQ��

OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�SURFpGXUH�FLYLOH�

HW�FRPPHUFLDOH�VRQ�DSSOLFDEOHV��

/H� ORFDWDLUH� VXSSRUWH� OHV� IUDLV�� GURLWV�� LPS{WV� HW� WD[HV�

OLpV�j�O
H[SORLWDWLRQ�GH�O
HQWUHSULVH��

$UWLFOH����VH[LqV����/D�ORFDWLRQ�GH�O
HQWUHSULVH�Q
HQWUDvQH�

SDV�OH�SXUJH�GH�VHV�GHWWHV��7RXW�FUpDQFLHU�GRQW�OD�FUpDQFH�Q
D�

SDV�pWp�SD\pH�HQ�WRWDOLWp�SHXW�DJLU�FRQWUH�VRQ�SURSULpWDLUH�j�

OD�ILQ�GH�OD�SpULRGH�GH�ORFDWLRQ��/HV�GpODLV�GH�SUHVFULSWLRQ�HW�

GH� GpFKpDQFH� VRQW� VXVSHQGXV� SHQGDQW� OD� SpULRGH� GH�

ORFDWLRQ��

$UWLFOH� ��� KHSWLqV�� �� /HV� OR\HUV� SpULRGLTXHV� VRQW�

GLVWULEXpV�DX[�FUpDQFLHUV�HQ�SUHQDQW�HQ�FRQVLGpUDWLRQ� OHXUV�

UDQJV�� /H� OR\HU� GH� OD� WRWDOLWp� GH� OD� SpULRGH� GpFLGpH� SDU� OH�

WULEXQDO�HVW�SULV�FRPPH�EDVH�GH�FDOFXO��/H�WRWDO�HVW�GLVWULEXp�

DX[�FUpDQFLHUV�HQ�IRQFWLRQ�GH�OHXUV�UDQJV��SXLV�LO�HVW�GLYLVp�

VXU�OH�QRPEUH�G
pFKpDQFHV�GHV�OR\HUV��

$UWLFOH����RFWLqV����'DQV�OH�PRLV�VXLYDQW�O
H[SLUDWLRQ�GH�

OD� ILQ� GH� OD� SpULRGH� GH� ORFDWLRQ� RX� GH� ORFDWLRQ� JpUDQFH�� OH�

FRQWU{OHXU� GH� O
H[pFXWLRQ� FRPPXQLTXH� DX� SUpVLGHQW� GX�

WULEXQDO�� TXL� D� UHQGX� OH� MXJHPHQW� GH� UHGUHVVHPHQW�� XQ�

UDSSRUW�GDQV� OHTXHO� LO� H[SRVH� OHV� UpVXOWDWV�GH� O
RSpUDWLRQ�HW�

LQGLTXH�VL�OHV�GHWWHV�RQW�pWp�SD\pHV�HQ�WRWDOLWp����

/H� GpELWHXU� UpFXSqUH� OHV� pOpPHQWV� FRUSRUHOV� HW�

LQFRUSRUHOV�GH�O
HQWUHSULVH�GRQQpH�HQ�ORFDWLRQ�RX�HQ�ORFDWLRQ�

JpUDQFH��/H�FRQWU{OHXU�GH� O
H[pFXWLRQ�GX�SODQ�HQ�GUHVVH�XQ�

pWDW�VRXV�OH�FRQWU{OH�GX�WULEXQDO��

$UWLFOH����QRQLqV����/H�SURSULpWDLUH�GH�O
HQWUHSULVH�ORXpH�

RX� GRQQpH� HQ� ORFDWLRQ� JpUDQFH�� WRXW� FUpDQFLHU� GRQW� OD�

FUpDQFH�Q
D�SDV�pWp�SD\pH�GDQV�OHV�GpODLV�LQGLTXpV�DX�SODQ�GH�

SDLHPHQW�� OH� FRQWU{OHXU�GH� O
H[pFXWLRQ�GX�SODQ�DLQVL�TXH� OH�

SURFXUHXU� GH� OD� 5pSXEOLTXH� WHUULWRULDOHPHQW� FRPSpWHQW�

SHXYHQW�GHPDQGHU�OD�UpVROXWLRQ�GX�FRQWUDW�GH�ORFDWLRQ�RX�GH�

ORFDWLRQ� JpUDQFH� j� FRQGLWLRQ� G
pWDEOLU� TXH� FHOXL� TXL� HQ� D�

O
H[SORLWDWLRQ� GDQV� OH� FDGUH� GXGLW� FRQWUDW� D� IDLOOL� j� VHV�

REOLJDWLRQV� LQGLTXpHV� DX� FDKLHU� GHV� FKDUJHV� HW� GDQV� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

(Q�FDV�GH�MXJHPHQW�GH�UpVROXWLRQ�� OH�WULEXQDO�VWDWXH�VXU�

OD�SRVVLELOLWp�GH�FHVVLRQ�GH�O
HQWUHSULVH�j�XQ�WLHUV��j�GpIDXW��LO�

HQ�GpFODUH�OD�PLVH�HQ�IDLOOLWH�RX�OD�OLTXLGDWLRQ��

/H� ORFDWDLUH�HVW�DVWUHLQW�j�WRXV�OHV�IUDLV�RFFDVLRQQpV�SDU�

OHV� QRXYHOOHV� SURFpGXUHV�� (Q� RXWUH�� WRXW� LQWpUHVVp� SHXW� OXL�

UpFODPHU� OD� UpSDUDWLRQ� GX� GRPPDJH� VXEL� HQ� UDLVRQ� GH� OD�

UpVROXWLRQ��

$UWLFOH����GLHFLqV����/H�FUpDQFLHU�GRQW�OD�FUpDQFH�Q
D�SDV�

pWp�SD\pH�HQ�WRWDOLWp�j�OD�ILQ�GH�OD�SpULRGH�GH�ORFDWLRQ�RX�GH�

ORFDWLRQ�JpUDQFH�HQ�GHKRUV�G
XQH�FHVVLRQ�SHXW�GHPDQGHU�OD�

Up�RXYHUWXUH�G
XQH�SURFpGXUH�GH�UqJOHPHQW�MXGLFLDLUH��

$UW�����±�'LVSRVLWLRQV�WUDQVLWRLUHV���

/D� OpJLVODWLRQ� HQ� YLJXHXU� DYDQW� OD� GDWH� G
HQWUpH� HQ�

YLJXHXU�GH�OD�SUpVHQWH�ORL�FRQWLQXH�j�V
DSSOLTXHU�TXDQW�j�OD�

GpVLJQDWLRQ� GHV� H[SHUWV� HQ� GLDJQRVWLF�� HW� FH�� MXVTX
j� FH�

TX
XQH�OLVWH�OHV�FRQFHUQDQW�VRLW�pWDEOLH��

/HV�DIIDLUHV�SHQGDQWHV�j�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GH�OD�

SUpVHQWH� ORL� GHPHXUHQW� UpJLHV�� TXDQW� j� OHXU� H[DPHQ� HW� DX�

UHFRXUV� FRQWUH� OHV� MXJHPHQWV� OHV� FRQFHUQDQW�� DX[�

GLVSRVLWLRQV�HQ�YLJXHXU�DYDQW�VD�SURPXOJDWLRQ��

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

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

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�


