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/RL� Q�� �������� GX� �� PDL� ������ PRGLILDQW� HW�
FRPSOpWDQW�OD�ORL�Q��������GX���DR�W�������UHODWLYH�j�
OD�VDQWp�PHQWDOH�HW�DX[�FRQGLWLRQV�G
KRVSLWDOLVDWLRQ�
HQ�UDLVRQ�GH�WURXEOHV�PHQWDX[������

$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�� �� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV������qPH�DOLQpD������������qPH�DOLQpD������HW�������HW�
��� GH� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD� VDQWp�
PHQWDOH� HW� DX[� FRQGLWLRQV� G
KRVSLWDOLVDWLRQ� HQ� UDLVRQ� GH�
WURXEOHV� PHQWDX[� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� ��qPH� DOLQpD� QRXYHDX��� �� /H� SUpVLGHQW� GX�
WULEXQDO� GH� SUHPLqUH� LQVWDQFH� RUGRQQH� O
KRVSLWDOLVDWLRQ�
G
RIILFH� GHV� SHUVRQQHV�� GRQW� OHV� WURXEOHV� PHQWDX[�
FRPSURPHWWHQW� OHXU� VpFXULWp� RX� FHOOH� GHV� WLHUV�� GDQV�
O
pWDEOLVVHPHQW�SXEOLF�KRVSLWDOLHU�OH�SOXV�SURFKH�GX�GRPLFLOH�
GH� OD� SHUVRQQH� j� KRVSLWDOLVHU� HW� GLVSRVDQW� G
XQ� VHUYLFH� GH�
VDQWp�PHQWDOH��HW�FH��DSUqV�DXGLWLRQ�GX�PDODGH�HQ�DXGLHQFH�
SDU� OH� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� RX� VRQ�
VXSSOpDQW� HW� HQ� FDV� G
LPSRVVLELOLWp� LO� HVW� SURFpGp� j� VRQ�
DXGLWLRQ� GDQV� OH� OLHX� R�� LO� VH� WURXYH��'DQV� FH� FDV�� LO� Q
HVW�
SURFpGp� j� O
KRVSLWDOLVDWLRQ� TX
DSUqV� SUpVHQWDWLRQ� GH� OD�
GpFLVLRQ� SULVH� j� FHW� HIIHW� SDU� OH� SUpVLGHQW� GX� WULEXQDO�
FRQFHUQp��

$UWLFOH� ��� �QRXYHDX��� �� /D� VRUWLH� GHV� PDODGHV�

KRVSLWDOLVpV� G
RIILFH� D� OLHX� ORUVTXH� OH� PpGHFLQ� SV\FKLDWUH�

H[HUoDQW�j�O
pWDEOLVVHPHQW�G
KRVSLWDOLVDWLRQ�GpFODUH��HQ�YHUWX�

G
XQ� FHUWLILFDW� PpGLFDO�� TXH� OD� VRUWLH� SHXW� rWUH� RUGRQQpH��

'DQV�FH�FDV��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�G
KRVSLWDOLVDWLRQ�

HVW� WHQX� GH� SRUWHU� FHWWH� GpFODUDWLRQ� VXU� OH� UHJLVWUH� VSpFLDO�

SUpYX�SDU� O
DUWLFOH����GH�OD�SUpVHQWH�ORL�HW�G
HQ�UpIpUHU�GDQV�

OHV� TXDUDQWH�KXLW� KHXUHV� DX� SUpVLGHQW� GX� WULEXQDO�

WHUULWRULDOHPHQW� FRPSpWHQW� TXL� VWDWXH� VDQV� GpODL� HW� HQ�

LQIRUPH� OD� GLUHFWLRQ� GH� O
K{SLWDO� GDQV� OHV� TXDUDQWH�KXLW�

KHXUHV�TXL�VXLYHQW��SDVVp�FH�GpODL��OD�OHYpH�G
KRVSLWDOLVDWLRQ�

G
RIILFH�HVW�DFTXLVH�GH�SOHLQ�GURLW��

$UWLFOH� ��� ��qPH� DOLQpD� QRXYHDX��� �� /D� SHUVRQQH� DLQVL�
KRVSLWDOLVpH�HVW� UpJLH�SDU� OHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�
UHODWLYHV�DX�UpJLPH�GH�O
KRVSLWDOLVDWLRQ�G
RIILFH��7RXWHIRLV��OD�
OHYpH�G
KRVSLWDOLVDWLRQ�QH�SHXW�rWUH�SURQRQFpH�TX
DSUqV�DYLV�
G
XQH� FRPPLVVLRQ� IRUPpH� GH� WURLV� PpGHFLQV� SV\FKLDWUHV�
QRPPpV� SDU� OH� SUpVLGHQW� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH�
GDQV�OH�UHVVRUW�GXTXHO�VH�WURXYH�OH�GRPLFLOH�GH�OD�SHUVRQQH�
FRQFHUQpH�SDU�OD�OHYpH�G
KRVSLWDOLVDWLRQ��/DGLWH�FRPPLVVLRQ�
QH��GRLW��FRPSUHQGUH��QL�OH�PpGHFLQ��WUDLWDQW�GX�PDODGH�QL�OH��
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����DYULO�������

PpGHFLQ� H[SHUW� D\DQW� GpMj� GRQQp� VRQ� DYLV� ORUV� GH�

O
KRVSLWDOLVDWLRQ� GX� PDODGH�� /
DYLV� GH� OD� FRPPLVVLRQ� GRLW�

SUpFLVHU� TXH� O
pWDW� GX� PDODGH� FRQFHUQp� SDU� OD� OHYpH�

G
KRVSLWDOLVDWLRQ� QH� FRQVWLWXH� SOXV� XQH� PHQDFH� SRXU� VD�

VpFXULWp�RX�FHOOH�GHV�WLHUV��

$UWLFOH� ��� �QRXYHDX��� �� $� OD� GHPDQGH� GH� O
DXWRULWp�

VDQLWDLUH��OH�SUpVLGHQW�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GDQV�

OH� UHVVRUW� GXTXHO� VH� WURXYH� OH� GRPLFLOH� GH� OD� SHUVRQQH�

KRVSLWDOLVpH�GDQV� OHV�FRQGLWLRQV�IL[pHV�DX�FKDSLWUH�,,,�GH�OD�

SUpVHQWH� ORL�� SHXW� OXL� RUGRQQHU�� DSUqV� OD� OHYpH� GH�

O
KRVSLWDOLVDWLRQ� GH� VH� SUpVHQWHU�� j� GHV� LQWHUYDOOHV�

SpULRGLTXHV� TXL� OXL� VHURQW� IL[pV� SDU� OH� PpGHFLQ� WUDLWDQW�� j�

O
pWDEOLVVHPHQW�SXEOLF�R��HOOH�D�pWp�KRVSLWDOLVpH��SRXU�\�rWUH�

VRXPLVH�DX[�H[DPHQV�GH�FRQWU{OH�HW�pYHQWXHOOHPHQW�j� WRXW�

WUDLWHPHQW�TXH�QpFHVVLWHUDLW� VRQ�pWDW�GH�VDQWp��'DQV�FH�FDV��

OD�IRUFH�SXEOLTXH�SHXW�rWUH�UHTXLVH�SRXU�VRXPHWWUH�OH�PDODGH�

DX[� H[DPHQV� j� O
K{SLWDO�� HW� FH�� HQ� YHUWX� G
XQH� RUGRQQDQFH�

pPLVH�SDU�OH�SURFXUHXU�GH�OD�5pSXEOLTXH��

$UWLFOH������

�� �QRXYHDX�� �� KRVSLWDOLVp� XQH� SHUVRQQH� j� OD� GHPDQGH�

G
XQ�WLHUV�FRQWUDLUHPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�

SUpVHQWH�ORL��

���QRXYHDX����PDLQWHQX�HQ�PLOLHX�OLEUH�G
KRVSLWDOLVDWLRQ�

XQH�SHUVRQQH�GRQW�O
pWDW�GH�VDQWp�QpFHVVLWH�VD�VRXPLVVLRQ�DX�

UpJLPH� GH� O
KRVSLWDOLVDWLRQ� VDQV� OH� FRQVHQWHPHQW�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FKDSLWUH� ,,,� GH� OD�

SUpVHQWH�ORL��

$UW�� ��� �� 6RQW� DMRXWpV� j� OD� ORL� VXVYLVpH� Q�� ������� OHV�

DUWLFOHV�����ELV�������ELV��HW�����ELV���

$UWLFOH� ��� �ELV��� �� /H� PpGHFLQ� SV\FKLDWUH� H[HUoDQW� DX�

VHUYLFH�GHV�XUJHQFHV�GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV�

SHXW� KRVSLWDOLVHU� DX� VHLQ� GH� O
pWDEOLVVHPHQW� VDQLWDLUH� OHV�

SHUVRQQHV� TX
LO� H[DPLQH�� ORUVTXH� OHXU� pWDW� GH� VDQWp� HW� OHXU�

FRPSRUWHPHQW� UpYqOHQW� GHV� WURXEOHV� PHQWDX[� PDQLIHVWHV�

SRXYDQW� PHQDFHU� OHXU� VpFXULWp� RX� FHOOH� G
DXWUXL�� 'DQV� FH�

FDV��OH�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�RX�VRQ�VXSSOpDQW��GRLW�HQ�

LQIRUPHU� OH� SURFXUHXU� GH� OD� 5pSXEOLTXH� GDQV� XQ� GpODL� GH�

YLQJW�TXDWUH� KHXUHV� HW� OXL� WUDQVPHWWUH� HQ� PrPH� WHPSV� XQ�

FHUWLILFDW�PpGLFDO�DWWHVWDQW�GH�O
pWDW�GH�VDQWp�GH�OD�SHUVRQQH�

KRVSLWDOLVpH�HW�PHQWLRQQDQW�OD�GXUpH�GH�O
KRVSLWDOLVDWLRQ�TXH�

QpFHVVLWH� VRQ� pWDW� GH� VDQWp�� $� GpIDXW� G
XQH� GpFLVLRQ� GX�

SURFXUHXU�GH�OD�5pSXEOLTXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�RX�VL�OH�GLUHFWHXU�GH�O
K{SLWDO�

RX�VRQ�VXSSOpDQW�QH�VRQW�SDV� LQIRUPpV�GH�VD�GpFLVLRQ�GDQV�

XQ�GpODL�GH�TXDWUH�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�O
pPLVVLRQ�GH�

OD� QRWLILFDWLRQ� TXL� OXL� D� pWp� DGUHVVpH�� OD� OHYpH� GH�

O
KRVSLWDOLVDWLRQ�HVW�DFTXLVH�GH�SOHLQ�GURLW��

ORLV�
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$UWLFOH� ��� �ELV��� �� /
DXWRULWp� MXGLFLDLUH� VDLVLH� G
XQH�

DIIDLUH� SpQDOH� SHXW�� VXU� OD� EDVH� GH� O
DYLV� G
XQ� PpGHFLQ�

H[SHUW�� RUGRQQHU� O
KRVSLWDOLVDWLRQ� G
RIILFH� GX� GpWHQX� GDQV�

XQ�pWDEOLVVHPHQW�VDQLWDLUH�SXEOLF�TX
HOOH�GpVLJQH�j�FHW�HIIHW��

HW�FH��HQ�YXH�GH�OH�VRXPHWWUH�j�O
REVHUYDWLRQ�HW�j�O
H[DPHQ�

PpGLFDO�DILQ�GH�YpULILHU� O
pWDW�GH�VHV�FDSDFLWpV�PHQWDOHV�HW�

GpWHUPLQHU� VD� UHVSRQVDELOLWp� GDQV� OHV� IDLWV� UHWHQXV� FRQWUH�

OXL��&HWWH�KRVSLWDOLVDWLRQ�HVW�H[pFXWpH�HQ�FROODERUDWLRQ�DYHF�

OHV�VHUYLFHV�SpQLWHQWLDLUHV�FRPSpWHQWV�HW�VRXV�OHXU�FRQWU{OH��

HW�FH��GXUDQW�WRXWH�OD�SpULRGH�SUpYXH�SRXU�O
KRVSLWDOLVDWLRQ��

&HWWH� SpULRGH� SHXW� rWUH� SURORQJpH� VHORQ� OHV� PrPHV�

SURFpGXUHV��

$UWLFOH� ��� �ELV��� �� O
(WDW� SUHQG� HQ� FKDUJH� OHV� IUDLV� GH�

VRLQV�HW�G
KRVSLWDOLVDWLRQ�GHV�PDODGHV�VRXPLV�DX[�UpJLPHV�

GH�O
KRVSLWDOLVDWLRQ�G
RIILFH��

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� �� PDL� ������ PRGLILDQW� HW�

FRPSOpWDQW�FHUWDLQHV�GLVSRVLWLRQV�GH�OD�ORL�Q�����

���� GX� ��� GpFHPEUH� ������ UHODWLYH� j� O
RIILFH� GH�

O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV������

$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
DOLQpD� �� GH�

O
DUWLFOH� �� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������

UHODWLYH�j�O
RIILFH�GH�O
DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV��VRQW�

DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �DOLQpD� �� QRXYHDX�� �� /HV� FRQFHVVLRQV� QH�

SRUWHQW� SDV� VXU� OHV�PLVVLRQV� FRQFHUQDQW� OH� FRQWU{OH� GH� OD�

QDYLJDWLRQ�DpULHQQH��

$UW�������(VW�DMRXWp�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH���GH�OD�

ORL�Q���������GX����GpFHPEUH������VXVYLVpH��FH�TXL�VXLW���
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX����DYULO�������

'DQV� OH� FDV� R�� OD� FRQFHVVLRQ� SRUWH� VXU� OD� FUpDWLRQ� HW�
O
H[SORLWDWLRQ�G
XQ�DpURSRUW�FLYLO��HOOH�HVW�RFWUR\pH�SDU�O
(WDW�
HQ� YHUWX� G
XQ� FRQWUDW� DSSURXYp� SDU� GpFUHW� VXU� SURSRVLWLRQ�
GX�PLQLVWUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH��

$UW�� ��� ±�6RQW� DEURJpHV�� OHV�GLVSRVLWLRQV�GX�TXDWULqPH�
WLUHW�DLQVL�TXH�FHOOHV�GX�GHUQLHU�WLUHW�GH�O
DUWLFOH�SUHPLHU�GH�
OD�ORL�Q���������GX����GpFHPEUH������VXVYLVpH��

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

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

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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$X�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
Q������GX�������GpFHPEUH�������

/RL�Q���������GX����GpFHPEUH������

$X�OLHX�GH���

$UWLFOH� ��� ±� �/
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�
DpURSRUWV� SHXW� GDQV� OH� FDGUH� GH� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�FRQFpGHU�O
H[SORLWDWLRQ�GHV�GLIIpUHQWV�ELHQV�TXL�OXL�
UHYLHQQHQW�HW�FHUWDLQV�VHUYLFHV�UHOHYDQW�GH�VHV�PLVVLRQV��

&HV�FRQFHVVLRQV�RQW�XQ�FDUDFWqUH�DGPLQLVWUDWLI��HOOHV�QH�
VRQW�SDV�VRXPLVHV�DX[�GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ�UpJODQW�
OHV�UDSSRUWV�HQWUH�EDLOOHXUV�HW�ORFDWDLUHV�HQ�FH�TXL�FRQFHUQH�
OH� UHQRXYHOOHPHQW� GHV� EDX[� G
LPPHXEOHV� RX� GH� ORFDX[� j�
XVDJH�FRPPHUFLDO�RX�LQGXVWULHO��

/HV� FRQFHVVLRQV� QH� SRUWHQW� SDV� VXU� OHV� PLVVLRQV�
FRQFHUQDQW� OH� FRQWU{OH�� O
DXWRULVDWLRQ� HW� OD� SROLFH�
DpURSRUWXDLUH��

/D�OLVWH�GHV�VHUYLFHV�TXL�SHXYHQW�rWUH�FRQFpGpV�HVW�IL[pH�
SDU�GpFUHW���

/LUH���

$UWLFOH� ��� ±� �/
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW� GHV�
DpURSRUWV� SHXW� GDQV� OH� FDGUH� GH� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�FRQFpGHU�O
H[SORLWDWLRQ�GHV�GLIIpUHQWV�ELHQV�TXL�OXL�
UHYLHQQHQW� HW� FHUWDLQV� VHUYLFHV� UHOHYDQW� GH� VHV� PLVVLRQV��
&HV� FRQFHVVLRQV� RQW� XQ� FDUDFWqUH� DGPLQLVWUDWLI�� HOOHV� QH�
VRQW�SDV�VRXPLVHV�DX[�GLVSRVLWLRQV�GH�OD�OpJLVODWLRQ�UpJODQW�
OHV�UDSSRUWV�HQWUH�EDLOOHXUV�HW�ORFDWDLUHV�HQ�FH�TXL�FRQFHUQH�
OH� UHQRXYHOOHPHQW� GHV� EDX[� G
LPPHXEOHV� RX� GH� ORFDX[� j�
XVDJH�FRPPHUFLDO�RX�LQGXVWULHO��

/HV� FRQFHVVLRQV� QH� SRUWHQW� SDV� VXU� OHV� PLVVLRQV�
FRQFHUQDQW� OH� FRQWU{OH�� O
DXWRULVDWLRQ� HW� OD� SROLFH�
DpURSRUWXDLUH��

/D�OLVWH�GHV�VHUYLFHV�TXL�SHXYHQW�rWUH�FRQFpGpV�HVW�IL[pH�
SDU�GpFUHW���

�


