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����� ��0LNDOL�%HQ�0RKDPHG�$EGHOODRXL�Qp�j�5RPH� OH����
IpYULHU������FHOXL�GH��:DMLK���

����� �� 1LFROD� .DULP� %HQ� &KDNHU� $]L]� Qp� j� 6XLVVH� OH� ���
IpYULHU������FHOXL�GH��.DULP���

�������5RXUL�3HWHU�%HQ�%DK]�%HONKRXMD�Qp�HQ�,UODQGH�OH����
RFWREUH������FHOXL�GH��0DKPRXG���

�������$\HW�$OODK�(ONKRXPDwQL�%HQ�+DELE�%HQ�6DODK�Qp�j�
,QDED�OH���MXLOOHW������FHOXL�GH��=LQH�(GGLQH���

����� �� 5DPLQH� %HQW� 1L]DU�0H]JXHQL� QpH� j� 5L\DGK� OH� ���
RFWREUH������FHOXL�GH��$VPD���

�������%pFKLU�)UDQoRLV�%HQ�%UDKLP�$EDLGLD�Qp�j�3DULV�OH���
MXLQ������FHOXL�GH��%pFKLU���

$UW�� ��� �� /H� PLQLVWUH� GH� OD� MXVWLFH� HVW� FKDUJp� 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�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� 0RKDPHG� +pGL� %HQ� +DVVLQH� HVW� FKDUJp� GHV�
IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�OD�V�UHWp�QDWLRQDOH��

�

$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��� DYULO� ������
UHODWLI� j� OD� SDUWLFLSDWLRQ�GHV�SDUWLV� SROLWLTXHV� j� OD�
FDPSDJQH� H[SOLFDWLYH� GX� UpIpUHQGXP� GX� ��� PDL�
�����VXU� OH�SURMHW�GH�ORL�FRQVWLWXWLRQQHOOH��SRUWDQW�
PRGLILFDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� GH� OD�
FRQVWLWXWLRQ��

/H�PLQLVWUH�GH�O
LQWpULHXU��
9X�OH�FRGH�pOHFWRUDO��
9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�

FRQYRFDWLRQ�GX�FRUSV�pOHFWRUDO�DX�UpIpUHQGXP�VXU� OH�SURMHW�
GH� ORL� FRQVWLWXWLRQQHOOH�� SRUWDQW� PRGLILFDWLRQ� GH� FHUWDLQHV�
GLVSRVLWLRQV�GH�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /HV� GHPDQGHV� GHV� SDUWLV� SROLWLTXHV�
SRXU� OD� SDUWLFLSDWLRQ� j� OD� FDPSDJQH� H[SOLFDWLYH� GX�
UpIpUHQGXP�GX����PDL������VXVYLVp�GRLYHQW�rWUH�DGUHVVpHV�
DX� PLQLVWUH� GH� O
LQWpULHXU� SDU� OHWWUH� UHFRPPDQGpH� DYHF�
DFFXVp�GH�UpFHSWLRQ��HW�FH��DYDQW�OH����PDL�������

$UW�� ��� ±� /D� SDUWLFLSDWLRQ� j� OD� FDPSDJQH� H[SOLFDWLYH�
SUpFLWpH� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
FKDSLWUH�,,,�GX�WLWUH�SUHPLHU�GX�FRGH�pOHFWRUDO��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������
/H�0LQLVWUH�GH�O
,QWpULHXU�

$EGDOODK�.DkEL�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI� DX[�
PRGDOLWpV�G
DSSOLFDWLRQ�GH� OD� ORL�Q����������GX����
PDUV������� UHODWLYH�DX� UpJLPH�GH�VpFXULWp�VRFLDOH�
SRXU�FHUWDLQHV�FDWpJRULHV�GH�WUDYDLOOHXUV�GDQV�OHV�
VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��
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�
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��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���VHSWHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
FRRUGLQDWLRQ� GHV� GURLWV� GHV� SHUVRQQHV� FRXYHUWHV� SDU�
SOXVLHXUV� UpJLPHV� OpJDX[� G
DVVXUDQFH� YLHLOOHVVH��
LQYDOLGLWp�HW�GpFqV��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������
GX����MXLOOHW�������

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�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLYDQWV�GDQV�OH�VHFWHXU�QRQ�
DJULFROH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�
HW�QRWDPPHQW�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� ������ UHODWLI� j� OD�
VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV� QRQ� VDODULpV� GDQV� OHV�
VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH� SUHPLHU� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� PRGDOLWpV�

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

&+$3,75(�35(0,(5�

&+$036�'
$33/,&$7,21�

$UW�������/H�UpJLPH�GH�VpFXULWp�VRFLDOH�SUpYX�SDU�OD�ORL�
Q�� �������� GX� ��� PDUV� ������ UHODWLYH� DX� UpJLPH� GH�
VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH� WUDYDLOOHXUV�
GDQV� OHV� VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH�� HVW� DSSOLFDEOH�
DX[�FDWpJRULHV�VRFLDOHV�VXLYDQWHV���

D� �� /HV� HPSOR\pV� GH� PDLVRQ� DWWDFKpV� DX� VHUYLFH� GH� OD�
PDLVRQ� TXHOV� TXH� VRLHQW� OH�PRGH� HW� OD� SpULRGLFLWp� GH� OHXU�
UpWULEXWLRQ� HW� HPSOR\pV� SDU� GHV� SHUVRQQHV� SK\VLTXHV� GDQV�
GHV�WUDYDX[�GRPHVWLTXHV�G
XQH�IDoRQ�KDELWXHOOH�HW�SDU�XQ�RX�
SOXVLHXUV�HPSOR\HXUV��QH�SRXUVXLYDQW�SDV�DX�PR\HQ�GH�FHV�
WUDYDX[� GHV� ILQV� OXFUDWLYHV�� 6RQW� FRQVLGpUpV� FRPPH�
HPSOR\pV� GH�PDLVRQ�� OHV� DLGHV� GH�PpQDJHV�� OHV� FXLVLQLHUV��
OHV�MDUGLQLHUV��OHV�FKDXIIHXUV�HW�DXWUHV��
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E���/HV�SHUVRQQHV�HPSOR\pHV�SDU�O
(WDW��OHV�FROOHFWLYLWpV�
ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�TXL�QH�VRQW�SDV�FRXYHUWHV�SDU�XQ�DXWUH�UpJLPH�
OpJDO� GH� VpFXULWp� VRFLDOH� HW� TXL� SHUoRLYHQW� XQ� PRQWDQW�
PHQVXHO�DX�PRLQV�pJDO�DX�VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��
UDSSRUWp�j�XQH�GXUpH�G
RFFXSDWLRQ�GH����MRXUV�SDU�PRLV��

F���/HV�SrFKHXUV�WUDYDLOODQW�VXU�GHV�EDWHDX[�GRQW�OD�MDXJH�
EUXWH� QH� GpSDVVH� SDV� �� WRQQHDX[�� DLQVL� TXH� OHV� SrFKHXUV�
LQGpSHQGDQWV� HW� OHV� SHWLWV� DUPDWHXUV�� 6RQW� FRQVLGpUpV�
FRPPH� SHWLWV� DUPDWHXUV�� OHV� DUPDWHXUV� GH� EDWHDX[� TXL� QH�
GpSDVVHQW�SDV���WRQQHDX[�GH�MDXJH�EUXWH��

G���/HV�DJULFXOWHXUV�WUDYDLOODQW�SRXU�OHXU�SURSUH�FRPSWH�
HW� MXVWLILDQW�O
H[SORLWDWLRQ�GH�VXSHUILFLHV�QH�GpSDVVDQW�SDV���
KHFWDUHV�HQ�VHF�RX���KHFWDUH�HQ� LUULJXp��DLQVL�TXH�OHV�SHWLWV�
pOHYHXUV��

H� �� /HV� DUWLVDQV� WUDYDLOODQW� j� OD� SLqFH�� /HV� DFWLYLWpV�
FRQFHUQpHV� HW� OHV� FRQGLWLRQV� H[LJpHV� SRXU� OH� EpQpILFH� GX�
SUpVHQW�UpJLPH�VRQW�IL[pHV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�
FKDUJpV�GH�OD�VpFXULWp�VRFLDOH�HW�GH�O
DUWLVDQDW��
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6HFWLRQ�SUHPLqUH�

2EOLJDWLRQ�G
DIILOLDWLRQ�HW�G
LPPDWULFXODWLRQ�

$UW�� ��� �� /HV� HPSOR\HXUV� RFFXSDQW� GX� SHUVRQQHO�
DSSDUWHQDQW�DX[�FDWpJRULHV�D�HW�E�VRQW�WHQXV�GH�V
DIILOLHU�j�OD�
FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH�HW�GH�IDLUH�LPPDWULFXOHU�
OHXUV�HPSOR\pV�j�FH�UpJLPH�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�SDU�
OH�SUpVHQW�GpFUHW��

7RXWHIRLV�� SRXU� FH� TXL� HVW� GH� O
(WDW�� O
REOLJDWLRQ�
G
DIILOLDWLRQ� HW� G
LPPDWULFXODWLRQ� LQFRPEH� DX[� PLQLVWqUHV�
FRQFHUQpV��

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ����
���� ��� HW� ��� GX� SUpVHQW� GpFUHW�� OHV� SHWLWV� DJULFXOWHXUV� �� OHV�
SHWLWV� pOHYHXUV�� OHV� DUWLVDQV�� OHV� SrFKHXUV� LQGpSHQGDQWV�� OHV�
SHWLWV� DUPDWHXUV�HW� OHV�SrFKHXUV� WUDYDLOODQW� VXU�GHV�EDWHDX[�
GRQW�OD�MDXJH�EUXWH�QH�GpSDVVH�SDV���WRQQHDX[�VRQW�WHQXV�GH�
V
DIILOLHU�j�FH�UpJLPH�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�DX�SUpVHQW�
GpFUHW��

6HFWLRQ�,,�

3URFpGXUHV�HW�FRQGLWLRQV�G
DIILOLDWLRQ�HW�

G
LPPDWULFXODWLRQ�

$UW�� ��� �� /HV� SHUVRQQHV� RFFXSDQW� GHV� HPSOR\pV� GH�
PDLVRQ� VRQW� DIILOLpHV� VXU� SUpVHQWDWLRQ� G
XQH� GHPDQGH�
LQGLTXDQW�OH�QRPEUH�G
HPSOR\pV�j�WLWUH�QRQ�QRPLQDWLI��VHORQ�
XQ�PRGqOH�IL[p�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VpFXULWp�
VRFLDOH�� &HWWH� DIILOLDWLRQ� HVW� YDODEOH� SRXU� XQH� DQQpH�
UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ��

/
LPPDWULFXODWLRQ� GHV� HPSOR\pV� GH� PDLVRQ� VH� IDLW� VXU�
GHPDQGH� SUpVHQWpH� j� OD� FDLVVH� QDWLRQDOH� SDU� O
HPSOR\HXU�
GDQV� XQ� GpODL� G
XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GH� O
H[HUFLFH�
HIIHFWLI�GX�WUDYDLO��DFFRPSDJQpH�GHV�SLqFHV�MXVWLILFDWLYHV��

/HV� HPSOR\pV� GH�PDLVRQ�SHXYHQW� VH� IDLUH� LPPDWULFXOHU�
VXU� SUpVHQWDWLRQ� G
XQH� SLqFH� GpOLYUpH� SDU� OHXUV� HPSOR\HXUV�
LQGLTXDQW�OH�QXPpUR�G
DIILOLDWLRQ�GH�FHV�GHUQLHUV�j�OD�FDLVVH�
HW�DSUqV�DYRLU�MXVWLILp�OHXU�DFWLYLWp��

$UW�������/
DIILOLDWLRQ�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� VH� IDLW�
VXU�GHPDQGH�SUpVHQWpH�j�OD�FDLVVH��DFFRPSDJQpH�G
XQH�OLVWH�
QRPLQDWLYH� GHV� WUDYDLOOHXUV� YLVpV� DX� SDUDJUDSKH� E� GH�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��

,O� HVW� WHQX� FRPSWH�� SRXU� O
LPPDWULFXODWLRQ� GHV�
WUDYDLOOHXUV��GHV�SURFpGXUHV�SUpYXHV�SDU� OD� ORL�Q��������GX�
���GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�
VpFXULWp�VRFLDOH��

/HV� SLqFHV� H[LJpHV� SRXU� O
LPPDWULFXODWLRQ� VRQW� IL[pHV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VpFXULWp�VRFLDOH��

$UW�� ��� �� /HV� SHWLWV� DUPDWHXUV�� RFFXSDQW� GHV� SrFKHXUV�
WUDYDLOODQW� VXU� GHV� EDWHDX[� GRQW� OD� MDXJH� EUXWH� QH� GpSDVVH�
SDV� �� WRQQHDX[�� VRQW� WHQXV� GH� V
DIILOLHU� VXU� OD� EDVH� G
XQH�
GHPDQGH� DFFRPSDJQpH� GHV� SLqFHV� MXVWLILDQW� OD� MDXJH� GX�
EDWHDX��

&HV�SLqFHV� VRQW� IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�
OD�VpFXULWp�VRFLDOH��

/HV� SHWLWV� DUPDWHXUV� SURFqGHQW� j� O
LPPDWULFXODWLRQ� GH�
OHXUV� HPSOR\pV� VXLYDQW� GHPDQGH� SUpVHQWpH� j� OD� FDLVVH�
QDWLRQDOH� GDQV� XQ� GpODL� G
XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GH�
UHFUXWHPHQW��DFFRPSDJQpH�GH�SLqFHV�MXVWLILFDWLYHV��

/H� SrFKHXU� SHXW� VH� IDLUH� LPPDWULFXOHU� VXU� SUpVHQWDWLRQ�
G
XQH�SLqFH�GpOLYUpH�SDU�VRQ�HPSOR\HXU�LQGLTXDQW�OH�QXPpUR�
G
DIILOLDWLRQ�GH�FH�GHUQLHU� j� OD� FDLVVH�HW� DSUqV�DYRLU� MXVWLILp�
VRQ�DFWLYLWp��

$UW�� ��� �� /
DIILOLDWLRQ� GHV� SrFKHXUV� LQGpSHQGDQWV�� GHV�
SHWLWV� DUPDWHXUV�� GHV� SHWLWV� DJULFXOWHXUV� HW� GHV� SHWLWV�
pOHYHXUV� VH� IDLW� VXU� OD� EDVH� GH� SLqFHV� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GH�OD�VpFXULWp�VRFLDOH��

$UW�������/
DIILOLDWLRQ�GHV�DUWLVDQV�WUDYDLOODQW�j�OD�SLqFH�VH�
IDLW� VXU� GHPDQGH� SUpVHQWpH� j� OD� FDLVVH� QDWLRQDOH� HW� VXU� OD�
EDVH� GHV� SLqFHV� IL[pHV� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV�
FKDUJpV�GH�OD�VpFXULWp�VRFLDOH�HW�GH�O
DUWLVDQDW��

$UW�� ���� ��/HV�GHPDQGHV�G
DIILOLDWLRQ�HW�G
LPPDWULFXODWLRQ�
VRQW� SUpVHQWpHV� DXSUqV� GHV� VHUYLFHV� GH� OD� FDLVVH� QDWLRQDOH�GH�
VpFXULWp� VRFLDOH� RX� DXSUqV� G
DXWUHV� RUJDQLVPHV� HW�
pWDEOLVVHPHQWV�� GDQV� OH� FDGUH�GHV� FRQYHQWLRQV� FRQFOXHV� j� FHW�
HIIHW�DYHF�OD�FDLVVH�VXVYLVpH��

$UW��������/
DIILOLDWLRQ�VH�IDLW�GDQV�XQ�GpODL�G
XQ�PRLV�GH�
OD� GDWH� GH� O
DVVXMHWWLVVHPHQW� DX� SUpVHQW� UpJLPH��(OOH� SUHQG�
HIIHW�j�FRPSWHU�GH�OD�GDWH�G
DVVXMHWWLVVHPHQW��VL�OD�GHPDQGH�
D�pWp�LQWURGXLWH�GDQV�OHV����MRXUV�GH�FHOXL�FL��

'DQV� OH� FDV� FRQWUDLUH�� HOOH� SUHQG� HIIHW� j� FRPSWHU� GX�
SUHPLHU� MRXU� GX� WULPHVWUH� HQ� FRXUV� j� OD� GDWH� GH� OD�
SUpVHQWDWLRQ�GH�OD�GHPDQGH��

$UW�� ���� �� /HV� HPSOR\pV� GH� PDLVRQ�� OHV� SHUVRQQHV�
HPSOR\pHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�HW�OHV�SrFKHXUV�
WUDYDLOODQW�VXU�GHV�EDWHDX[�GRQW�OD�MDXJH�EUXWH�QH�GpSDVVH�SDV���
WRQQHDX[�GRLYHQW�IDLUH�SDUYHQLU�j�OHXU�HPSOR\HXU��DX[�ILQV�GH�
WUDQVPLVVLRQ�j�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��WRXWHV�OHV�
SLqFHV� FRQVWLWXWLYHV� RX� PRGLILFDWLYHV� GH� OHXUV� GURLWV� DX[�
SUHVWDWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��HW�FHOD��GDQV�OH�GpODL�
G
XQ� PRLV� GH� OD� VXUYHQDQFH� GH� O
pYpQHPHQW� DIIHFWDQW� OHXU�
VLWXDWLRQ�HQ�WDQW�TX
DVVXUpV�VRFLDX[��$�GpIDXW��OHXUV�GURLWV�VRQW�
H[SRVpV�j�OD�SUHVFULSWLRQ��
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&HV� SLqFHV� SHXYHQW� rWUH� SUpVHQWpHV� GLUHFWHPHQW� j� OD�
FDLVVH�SDU�OHV�WUDYDLOOHXUV�FRQFHUQpV��

/HV� SrFKHXUV� LQGpSHQGDQWV�� OHV� SHWLWV� DUPDWHXUV�� OHV�
DJULFXOWHXUV� WUDYDLOODQW� SRXU� OHXU� SURSUH� FRPSWH� HW� OHV�
DUWLVDQV� WUDYDLOODQW� j� OD� SLqFH� VRQW� WHQXV� GH� WUDQVPHWWUH� OHV�
SLqFHV�SUpFLWpHV�j�OD�FDLVVH�QDWLRQDOH�GDQV�OH�PrPH�GpODL��$�
GpIDXW��OHXUV�GURLWV�VRQW�H[SRVpV�j�OD�SUHVFULSWLRQ��

&+$3,75(�,,,�

&27,6$7,216�

6HFWLRQ�SUHPLqUH�

%DVH�GH�FDOFXO�GHV�FRWLVDWLRQV�

$UW�� O��� ��/HV�FRWLVDWLRQV�SUpYXHV�SDU� OH�SUpVHQW� UpJLPH�
VRQW�DVVLVHV�VXU�XQ�UHYHQX�PHQVXHO�IRUIDLWDLUH�pJDO�DX���

D��GHX[�WLHUV�GX�VDODLUH�PLQLPXP�SURIHVVLRQQHO�JDUDQWL��
UpJLPH� ��� KHXUHV�� UDSSRUWp� j� XQH� GXUpH� GH� WUDYDLO� GH� ����
KHXUHV�SDU�PRLV�SRXU�OHV�HPSOR\pV�GH�PDLVRQ�HW�OHV�DUWLVDQV�
WUDYDLOODQW�j�OD�SLqFH��

E�� GHX[� WLHUV� GX� VDODLUH� PLQLPXP� DJULFROH� JDUDQWL��
UDSSRUWp� j� XQH� GXUpH� GH� WUDYDLO� pJDOH� j� ��� MRXUV� SDU�PRLV�
SRXU� OHV� SHUVRQQHV� HPSOR\pHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV�
ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� DLQVL� TXH� OHV� SrFKHXUV� WUDYDLOODQW� VXU� OHV�
EDWHDX[�GRQW�OD�MDXJH�EUXWH�QH�GpSDVVH�SDV���WRQQHDX[��OHV�
SrFKHXUV� LQGpSHQGDQWV�� OHV� SHWLWV� DUPDWHXUV�� OHV� SHWLWV�
DJULFXOWHXUV�HW�OHV�SHWLWV�pOHYHXUV��

7RXWH�PDMRUDWLRQ�GX�VDODLUH�PLQLPXP�JDUDQWL�GHV�GLYHUV�
VHFWHXUV�Q
HVW�SULVH�HQ�FRPSWH�GDQV�OH�FDOFXO�GHV�FRWLVDWLRQV�
TX
D�SDUWLU�GX�SUHPLHU�MRXU�GH�O
DQQpH�FLYLOH�TXL�VXLW�FHOOH�DX�
FRXUV�GH�ODTXHOOH�D�HX�OLHX�ODGLWH�PDMRUDWLRQ��

6HFWLRQ�,,�

7DX[�GH�FRWLVDWLRQV�

$UW�� ���� �� /H� WDX[� GHV� FRWLVDWLRQV� HVW� IL[p� j� ����� GX�
VDODLUH� IRUIDLWDLUH�� WHO� TXH� GpWHUPLQp� SDU� O
DUWLFOH� ��� GX�
SUpVHQW�GpFUHW��&H�WDX[�HVW�UpSDUWL�VXU�OD�EDVH�GH���

�������DX�WLWUH�GHV�SUHVWDWLRQV�GH�VRLQV��

�����DX�WLWUH�GHV�SHQVLRQV�GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�
VXUYLYDQWV��

$UW�� ���� �� /H� WDX[� GH� FRWLVDWLRQV�� FRQFHUQDQW� OHV�
HPSOR\pV�GH�PDLVRQ�HW� OHV�SHUVRQQHV�HPSOR\pHV�SDU� O
(WDW��
OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� DGPLQLVWUDWLI� HW� OHV� SrFKHXUV� WUDYDLOODQW� VXU� GHV�
EDWHDX[�GRQW�OD�MDXJH�EUXWH�QH�GpSDVVH�SDV���WRQQHDX[��HVW�
UpSDUWL�FRPPH�VXLW���

�����j�OD�FKDUJH�GH�O
HPSOR\HXU��

�������j�OD�FKDUJH�GH�O
HPSOR\p��

/HV� SrFKHXUV� LQGpSHQGDQWV�� OHV� SHWLWV� DUPDWHXUV�� OHV�
SHWLWV� DJULFXOWHXUV�� OHV� SHWLWV� pOHYHXUV� HW� OHV� DUWLVDQV�
VXSSRUWHQW�OD�WRWDOLWp�GX�WDX[�GH�FRWLVDWLRQV��

6HFWLRQ�,,,�

'pFODUDWLRQ�GHV�VDODLUHV�HW�YHUVHPHQW�GHV�FRWLVDWLRQV�

$UW������ � ��/HV�FRWLVDWLRQV�VRQW�GXHV�SRXU�FKDTXH�PRLV��
/
HPSOR\HXU� SDLH� OD� WRWDOLWp� GX� PRQWDQW� GHV� FRWLVDWLRQV�
DSUqV�UHWHQXH�REOLJDWRLUH�HW�SUpDODEOH�GH�OD�TXRWH�SDUW�PLVH�
j�OD�FKDUJH�GH�O
HPSOR\p��

/HV� SHUVRQQHV� SUpYXHV� DX[� SDUDJUDSKHV� �F��� �G�� HW� �H��
GH� O
DUWLFOH���GX�SUpVHQW�GpFUHW�� WUDYDLOODQW�SRXU�OHXU�SURSUH�
FRPSWH�� VXSSRUWHQW� OD� WRWDOLWp� GX� PRQWDQW� GHV� FRWLVDWLRQV�
GXHV��

$UW��������3RXU�OHV�FDWpJRULHV�FLWpHV�DX[�SDUDJUDSKHV��D���
�E�� HW� �F�� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� O
HPSOR\HXU� HVW�
WHQX� GH� FRPPXQLTXHU� j� OD� FDLVVH� QDWLRQDOH� GH� VpFXULWp�
VRFLDOH��HW�GDQV�OHV�PrPHV�GpODLV�IL[pV�SRXU�OH�SDLHPHQW�GHV�
FRWLVDWLRQV�GH�FKDTXH�FDWpJRULH��XQH�GpFODUDWLRQ�QRPLQDWLYH�
VHORQ�PRGqOH�pWDEOL�j�FHW�HIIHW��

$UW�� ���� �� /H� SDLHPHQW� GHV� FRWLVDWLRQV� HVW� HIIHFWXp�
WULPHVWULHOOHPHQW� HW� GDQV� XQ� GpODL� PD[LPXP� G
XQ� PRLV� j�
SDUWLU�GH�OD�ILQ�GX�WULPHVWUH�DX�WLWUH�GXTXHO�VRQW�GXV�OHV�PRLV�
VH�UDSSRUWDQW�DX[�FRWLVDWLRQV��

&HV� FRWLVDWLRQV� SHXYHQW� rWUH� SD\pHV�PHQVXHOOHPHQW� RX�
GH�PDQLqUH�SUpDODEOH��WRXWHIRLV��HOOHV�Q
RXYUHQW�SDV�GURLW�DX[�
SUHVWDWLRQV� TX
DSUqV� O
H[SLUDWLRQ� GHV� SpULRGHV� G
H[HUFLFH�
HIIHFWLI�UHODWLYHV�j�FHV�FRWLVDWLRQV��

$UW��������/H�PRQWDQW�GHV�FRWLVDWLRQV�HVW�SD\DEOH�DXSUqV�
GHV� VHUYLFHV� GH� OD� FDLVVH� QDWLRQDOH� RX� DXSUqV� G
DXWUHV�
RUJDQLVPHV�HW�pWDEOLVVHPHQWV�VHORQ�GHV�PRGDOLWpV�IL[pHV�SDU�
GHV�FRQYHQWLRQV�FRQFOXHV�j�FHW�HIIHW��

/H� GURLW� DX� EpQpILFH� GHV� SUHVWDWLRQV� SUpYXHV� SDU� OH�
SUpVHQW� GpFUHW� HVW� VXERUGRQQp� DX� SDLHPHQW� HIIHFWLI� GH� OD�
WRWDOLWp� GHV� PRQWDQWV� GHV� FRWLVDWLRQV� GXHV� j� OD� FDLVVH�
QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

&+$3,75(�,9�

35(67$7,216�

6HFWLRQ�SUHPLqUH�

/HV�VRLQV�

$UW������ ��/HV�SHUVRQQHV�FLWpHV�j� O
DUWLFOH����GH� OD� ORL�
Q����������GX����PDUV�������UHODWLYH�DX�UpJLPH�GH�VpFXULWp�
VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH� WUDYDLOOHXUV� GDQV� OHV�
VHFWHXUV� DJULFROH� HW� QRQ� DJULFROH�� EpQpILFLHQW� GHV� VRLQV�
DPEXODWRLUHV� GDQV� OHV� pWDEOLVVHPHQWV� GH� VDQWp� SXEOLTXH� HW�
OHV� SROLFOLQLTXHV� GH� VpFXULWp� VRFLDOH� DLQVL� TXH� GH�
O
KRVSLWDOLVDWLRQ� GDQV� OHV� pWDEOLVVHPHQWV� GH� VDQWp�SXEOLTXH��
HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX�
���GpFHPEUH������SUpFLWpH��

,O�HVW�H[LJp�SRXU�OH�EpQpILFH�GH�O
KRVSLWDOLVDWLRQ�GDQV�OHV�
pWDEOLVVHPHQWV� GH� VDQWp� SXEOLTXH� GH� MXVWLILHU�
O
LPPDWULFXODWLRQ� j� OD� FDLVVH� QDWLRQDOH� HW� OH� SDLHPHQW� GHV�
FRWLVDWLRQV�DX� WLWUH�GH� WURLV�PRLV�SHQGDQW� O
DQQpH�SUpFpGDQW�
OD�GDWH�GX�GpEXW�GH�O
KRVSLWDOLVDWLRQ��

6HFWLRQ�,,�

3HQVLRQV�GH�YLHLOOHVVH��G
LQYDOLGLWp�HW�GH�VXUYLYDQWV�

$UW�� ���� �� /HV� GHPDQGHV� GH� SHQVLRQ� VRQW� GpSRVpHV�
DXSUqV�GHV�VHUYLFHV�GH�OD�FDLVVH�QDWLRQDOH�RX�DXSUqV�G
DXWUHV�
RUJDQLVPHV� RX� pWDEOLVVHPHQWV� VHORQ� GHV� PRGDOLWpV� IL[pHV�
SDU�GHV�FRQYHQWLRQV�FRQFOXHV�j�FHW�HIIHW��

$UW�� ���� �� /H� PRQWDQW� GH� OD� SHQVLRQ� VHUYLH� GDQV� OH�
FDGUH�GX�SUpVHQW�UpJLPH�HVW�FDOFXOp�DX�WLWUH�GHV�����PRLV�
GH�FRWLVDWLRQV�YLVpHV�j�O
DUWLFOH����GH�OD�ORL�Q����������GX�
���PDUV������VXVYLVpH�VXU�OD�EDVH�GX���



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

D� �� VDODLUH�PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL�� UpJLPH�
���KHXUHV��UDSSRUWp�j�XQH�GXUpH�G
RFFXSDWLRQ�GH�����KHXUHV�
SDU� PRLV� HW� HQ� YLJXHXU� j� OD� GDWH� G
RXYHUWXUH� GX� GURLW� j�
SHQVLRQ�SRXU�FH�TXL�FRQFHUQH�OHV�HPSOR\pV�GH�PDLVRQ�HW�OHV�
DUWLVDQV�WUDYDLOODQW�j�OD�SLqFH��

7RXWHIRLV�� OH� PRQWDQW� GX� VDODLUH� SUpFLWp� Q
HVW� SULV� HQ�
FRPSWH� TX
j� FRQFXUUHQFH� GHV�GHX[� WLHUV� ORUV� GH� OD� IL[DWLRQ�
GH� OD� IUDFWLRQ� GH� OD� SHQVLRQ� UpVXOWDQW� GHV� SpULRGHV� GH�
FRWLVDWLRQV�TXL�GpSDVVHQW�OHV�����PRLV��

E� �� VDODLUH� PLQLPXP� DJULFROH� JDUDQWL�� UDSSRUWp� j� XQH�
SpULRGH�G
RFFXSDWLRQ�GH����MRXUV�SDU�PRLV�HW�HQ�YLJXHXU�j�OD�
GDWH� G
RXYHUWXUH� GX� GURLW� j� SHQVLRQ�� SRXU� OHV� SHUVRQQHV�
HPSOR\pHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� OHV�
SrFKHXUV� WUDYDLOODQW� VXU�GHV�EDWHDX[�GRQW� OD� MDXJH�EUXWH�QH�
GpSDVVH� SDV� �� WRQQHDX[�� OHV� SrFKHXUV� LQGpSHQGDQWV�� OHV�
SHWLWV�DUPDWHXUV��OHV�SHWLWV�DJULFXOWHXUV�HW�OHV�SHWLWV�pOHYHXUV��

7RXWHIRLV�� OH� PRQWDQW� GX� VDODLUH� SUpFLWp� Q
HVW� SULV� HQ�
FRPSWH� TX
j� FRQFXUUHQFH� GHV�GHX[� WLHUV� ORUV� GH� OD� IL[DWLRQ�
GH� OD� IUDFWLRQ� GH� OD� SHQVLRQ� UpVXOWDQW� GHV� SpULRGHV� GH�
FRWLVDWLRQV�TXL�GpSDVVHQW�OHV�����PRLV��

$UW�� ���� �� /H� PRQWDQW� PLQLPXP� GH� OD� SHQVLRQ� GH�
YLHLOOHVVH� HVW� IL[p� j� ���� GX� VDODLUH� PLQLPXP� JDUDQWL� GX�
VHFWHXU� G
DSSDUWHQDQFH� GH� O
DVVXUp�� WHO� TXH� SUpYX� j� O
DUWLFOH�
���GX�SUpVHQW�GpFUHW��HQ�FDV�GH�UpDOLVDWLRQ�GH�OD�FRQGLWLRQ�GH�
����PRLV�GH�FRWLVDWLRQV�HIIHFWLYHV�HW�YDOLGpHV��

7RXWH�IUDFWLRQ�GH�FRWLVDWLRQ�VXSpULHXUH�j�����PRLV�RXYUH�
GURLW��SDU�SpULRGH�G
XQ�WULPHVWUH�GH�FRWLVDWLRQ�VXSSOpPHQWDLUH��
j�XQH�PDMRUDWLRQ�pJDOH�j������GX�VDODLUH�D\DQW�VHUYL�SRXU�OH�
FDOFXO�GHV�FRWLVDWLRQV��VDQV�TXH�OH�PRQWDQW�WRWDO�GH�OD�SHQVLRQ�
SXLVVH�H[FpGHU�XQ�PD[LPXP�GH�����GXGLW�VDODLUH��

$UW��������(Q�FDV�G
LQYDOLGLWp��XQH�SHQVLRQ�G
LQYDOLGLWp�HVW�
GXH� GRQW� OH� PRQWDQW� HVW� pJDO� j� ���� GX� VDODLUH� PLQLPXP�
JDUDQWL�GX�VHFWHXU�G
DSSDUWHQDQFH�GH�O
DVVXUp��WHO�TXH�IL[p�j�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��HW�FH��HQ�FDV�GH�UpDOLVDWLRQ�GH�
OD�FRQGLWLRQ�GH����PRLV�GH�FRWLVDWLRQV��

7RXWH�IUDFWLRQ�GH�FRWLVDWLRQ�VXSpULHXUH�j�����PRLV�RXYUH�
GURLW�� SDU� SpULRGH� G
XQ� WULPHVWUH� GH� FRWLVDWLRQ�
VXSSOpPHQWDLUH�� j� XQH�PDMRUDWLRQ� pJDOH� j� ����� GX� VDODLUH�
D\DQW� VHUYL� SRXU� OH� FDOFXO� GHV� FRWLVDWLRQV� �� VDQV� TXH� OH�
PRQWDQW�WRWDO�GH�OD�SHQVLRQ�SXLVVH�H[FpGHU�XQ�PD[LPXP�GH�
����GXGLW�VDODLUH��

/D� IL[DWLRQ� RX� OD� UpYLVLRQ� GX� WDX[� G
LQYDOLGLWp� HVW� GX�
UHVVRUW�GH�OD�FRPPLVVLRQ�PpGLFDOH�SUpYXH�j�O
DUWLFOH����GH�OD�
ORL�Q��������GX����GpFHPEUH������VXVYLVpH��

$UW��������/H�PRQWDQW�GHV�SHQVLRQV�VHUYLHV�GDQV�OH�FDGUH�
GX�SUpVHQW�GpFUHW�HVW�UHYDORULVp�DX�FRXUV�GX�SDLHPHQW�VHORQ�
OD� QDWXUH� GH� O
DFWLYLWp� GX� EpQpILFLDLUH� HW� HQ� UDSSRUW� DYHF�
O
pYROXWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL�
UpJLPH����KHXUHV�RX�GX� VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��
HQ�FH�TXL�FRQFHUQH�OH�VDODLUH�D\DQW�VHUYL�GH�EDVH�DX�FRXUV�GH�
OD�SUHPLqUH�OLTXLGDWLRQ�GH�OD�SHQVLRQ��

7RXWHIRLV�� Q
HVW� SULVH� HQ� FRPSWH�� WRXWH� PDMRUDWLRQ� GX�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� TX
j� SDUWLU� GX�
SUHPLHU� MRXU� GH� O
DQQpH� FLYLOH� TXL� VXLW� FHOOH� DX� FRXUV� GH�
ODTXHOOH�OD�PDMRUDWLRQ�GXGLW�VDODLUH�D�HX�OLHX��

$UW�� ���� �� /HV� SHUVRQQHV� YLVpHV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW�HW�D\DQW�DWWHLQW��
kJH�GH�OD�PLVH�j�OD�UHWUDLWH�SUpYX�j�
O
DUWLFOH� ���� VDQV� UHPSOLU� OD� FRQGLWLRQ� GH� ���� PRLV� GH�
FRWLVDWLRQV� HIIHFWLYHV� HW� YDOLGpHV�� SHXYHQW� rWUH� DXWRULVpHV� j�
SRXUVXLYUH�O
H[HUFLFH�GH�OHXU�DFWLYLWp�HQ�YXH�G
DFKHYHU�FHWWH�
SpULRGH��

3RXU�EpQpILFLHU�GHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�SUHPLHU�
GX� SUpVHQW� DUWLFOH� �� LO� HVW� H[LJp� TXH� FHWWH� DFWLYLWp� VRLW�
HIIHFWLYH� HW� DVVXMHWWLH� j� FH� UpJLPH� HW� TXH� OH� SDLHPHQW� GHV�
FRWLVDWLRQV�GXHV�j�FH�WLWUH�VRLW�HIIHFWXp��

&+$3,75(�9�
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$UW��������/HV�SHUVRQQHV�YLVpHV�DX[�SDUDJUDSKHV��F����G��
HW��H��GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW��DIILOLpHV�DX[�UpJLPHV�
OpJDX[� GH� VpFXULWp� VRFLDOH� TXL� OHXUV� VRQW� VSpFLILTXHV��
DQWpULHXUHPHQW�j�OD�SURPXOJDWLRQ�GH�OD�ORL�Q����������GX����
PDUV� ������ UHODWLYH� DX� UpJLPH� GH� VpFXULWp� VRFLDOH� SRXU�
FHUWDLQHV� FDWpJRULHV� GH� WUDYDLOOHXUV� GDQV� OHV� VHFWHXUV�
DJULFROH� HW� QRQ� DJULFROH�� SHXYHQW� RSWHU� SRXU� OH� EpQpILFH�
GHVGLWV�UpJLPHV�RX�SRXU�OH�EpQpILFH�GX�UpJLPH�SUpYX�SDU�OD�
ORL�Q����������GX����PDUV������SUpFLWpH��

/H�GURLW�G
RSWLRQ�HVW�H[HUFp�VHORQ�GHPDQGH�pFULWH��SUpVHQWpH�
j�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��GDQV�XQ�GpODL�G
XQ�DQ�j�
SDUWLU�GH�OD�GDWH�GH�SURPXOJDWLRQ�GH�OD�ORL�VXVYLVpH��

/
RSWLRQ�SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�MRXU�GX�WULPHVWUH�
TXL�VXLW�FHOXL�DX�FRXUV�GXTXHO�OD�GHPDQGH�HVW�SUpVHQWpH��

$UW�� ���� �� /HV� SURFpGXUHV� UHODWLYHV� j� O
H[HUFLFH� GX� GURLW�
G
RSWLRQ��YLVpHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��VRQW�DSSOLFDEOHV�
DX[� SHUVRQQHV� DSSDUWHQDQW� DX[� FDWpJRULHV� YLVpHV� DX[�
SDUDJUDSKHV��F����G��HW��H��GH�O
DUWLFOH���GX�SUpVHQW�GpFUHW�HW�TXL�
QH�VH�VRQW�SDV�DIILOLpHV�DX[�UpJLPHV�GH�VpFXULWp�VRFLDOH�TXL�OHXUV�
VRQW�VSpFLILTXHV��DQWpULHXUHPHQW�j�OD�SURPXOJDWLRQ�GH�OD�ORL�Q��
��������GX����PDUV������VXVYLVpH��

$UW�� ���� �� /HV� SHUVRQQHV� DSSDUWHQDQW� DX[� FDWpJRULHV�
YLVpHV� DX[� SDUDJUDSKHV� �F��� �G�� HW� �H�� GH� O
DUWLFOH� �� GX�
SUpVHQW�GpFUHW�HW�DVVXMHWWLHV�DX[�UpJLPHV�GH�VpFXULWp�VRFLDOH�
TXL�OHXUV�VRQW�VSpFLILTXHV�HW�DX�UpJLPH�SUpYX�SDU�OH�SUpVHQW�
GpFUHW��DSUqV�SURPXOJDWLRQ�GH�OD�ORL�Q����������GX����PDUV�
������ UHODWLYH� DX� UpJLPH�GH� VpFXULWp� VRFLDOH�SRXU�FHUWDLQHV�
FDWpJRULHV� GH� WUDYDLOOHXUV� GDQV� OHV� VHFWHXUV� DJULFROH� HW� QRQ�
DJULFROH��SHXYHQW�RSWHU�SRXU�OH�EpQpILFH�GHVGLWV�UpJLPHV�RX�
SRXU�OH�EpQpILFH�GX�UpJLPH�SUpYX�SDU�OD�ORL�SUpFLWpH��

/H� GURLW� G
RSWLRQ� HVW� H[HUFp� VXLYDQW� GHPDQGH� pFULWH��
SUpVHQWpH�j� OD� FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��GDQV�XQ�
GpODL� G
XQ� DQ� j� SDUWLU� GH� OD� GDWH� GH� O
DIILOLDWLRQ� j� O
XQ� GHV�
UpJLPHV�OpJDX[�GH�VpFXULWp�VRFLDOH��

/
RSWLRQ�SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�MRXU�GX�WULPHVWUH�
TXL�VXLW�FHOXL�DX�FRXUV�GXTXHO�OD�GHPDQGH�HVW�SUpVHQWpH��

$UW��������/D�UHQRQFLDWLRQ�DX�GURLW�G
RSWLRQ�SUpYX�SDU�OHV�
DUWLFOHV��������HW����GX�SUpVHQW�GpFUHW�Q
HVW�DFFRUGpH�TX
XQH�
VHXOH�IRLV�GXUDQW�OD�FDUULqUH�SURIHVVLRQQHOOH�GH�O
DVVXUp��(OOH�
SUHQG�HIIHW�j�SDUWLU�GX�SUHPLHU�MRXU�GH�O
DQQpH�TXL�VXLW�FHOOH�
DX�FRXUV�GH�ODTXHOOH�O
DVVXUp�D�SUpVHQWp�XQH�GHPDQGH�pFULWH�
GH�UHQRQFLDWLRQ�j�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

$UW�� ���� �� /H� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� OHV�
PLQLVWUHV� LQWpUHVVpV� 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�������
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