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/RL� Q�� �������� GX� ��� IpYULHU� ������ SRUWDQW�
UpJXODULVDWLRQ� GHV� SpULRGHV� GH� PLVH� HQ�
GLVSRQLELOLWp� VSpFLDOH� DX� UHJDUG� GHV� UpJLPHV� GH�
VpFXULWp�VRFLDOH������

$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� OD� SUpVHQWH� ORL�
VRQW�DSSOLFDEOHV�DX[�DJHQWV�PLV�HQ�GLVSRQLELOLWp�VSpFLDOH�HW�
UHOHYDQW� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV�� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� HW� GHV�
VRFLpWpV�GRQW�OH�FDSLWDO�DSSDUWLHQW�HQ�WRWDOLWp�j�O
(WDW��RX�DX[�
FROOHFWLYLWpV� ORFDOHV� RX� DX[� HQWUHSULVHV� SXEOLTXHV�� FKDTXH�
IRLV�TXH� OHXUV�VWDWXWV�SUpYRLHQW�GHV�GLVSRVLWLRQV�SHUPHWWDQW�
OD� SRVVLELOLWp� GH� OD�PLVH� HQ� GLVSRQLELOLWp� VSpFLDOH� GH� OHXUV�
DJHQWV��

$UW�� ��� �� /HV� DJHQWV� YLVpV� j� O
DUWLFOH� SUHPLHU� GH� OD�
SUpVHQWH� ORL� FRQWLQXHQW� GH� EpQpILFLHU� GHV� VHUYLFHV� HW� GHV�
SUHVWDWLRQV� SUpYXHV� SDU� OHV� GLIIpUHQWV� UpJLPHV� GH� VpFXULWp�
VRFLDOH�DX[TXHOV�LOV�DSSDUWLHQQHQW�j�OD�GDWH�GH�OHXU�PLVH�HQ�
GLVSRQLELOLWp�VSpFLDOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GH�OD�SUpVHQWH�ORL��

$UW�� ��� �� /
HPSOR\HXU� FRQWLQXH�� GXUDQW� OD� SpULRGH� GH�
PLVH� HQ� GLVSRQLELOLWp� VSpFLDOH�� GH� YHUVHU� UpJXOLqUHPHQW� HW�
GDQV� OHV�GpODLV� OHV�FRWLVDWLRQV�PLVHV�j�VD�FKDUJH�DX�WLWUH�GX�
UpJLPH�GH�VpFXULWp�VRFLDOH�DXTXHO�O
DJHQW�HVW�DVVXMHWWL��

$UW�������/HV�DJHQWV�YLVpV�j�O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�
ORL�VXSSRUWHQW� OHV�FRWLVDWLRQV�PLVHV�j� OHXU�FKDUJH�DX�WLWUH�GX�
UpJLPH�GH�VpFXULWp�VRFLDOH�DXTXHO�LOV�VRQW�DVVXMHWWLV��

/HV�FRWLVDWLRQV�DLQVL�TXH�OHV�SUHVWDWLRQV�SUpYXHV�SDU�OHV�
GLIIpUHQWV�UpJLPHV�GH�VpFXULWp�VRFLDOH�VRQW�IL[pHV�VXU�OD�EDVH�
GHV�pOpPHQWV�VRXPLV�j�UHWHQX�DX�WLWUH�GH�FHV�UpJLPHV��

/HV�FRWLVDWLRQV�VRQW�YHUVpHV�VRLW�G
XQH�PDQLqUH�UpJXOLqUH�HW�
GDQV�OHV�GpODLV�RX�SDU�DQWLFLSDWLRQ�HW�GH�PDQLqUH�SpULRGLTXH��
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����7UDYDX[�SUpSDUDWRLUHV���

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

GDQV�VD�VpDQFH�GX���IpYULHU�������

$UW�������(Q�FDV�GH�QRQ�SDLHPHQW�GHV�FRWLVDWLRQV�PLVHV�j�

OD� FKDUJH� GH� O
DVVXUp� VRFLDO� WRWDOHPHQW� RX� SDUWLHOOHPHQW��

DSUqV� H[SLUDWLRQ� GH� OD� SpULRGH� GH� PLVH� HQ� GLVSRQLELOLWp�

VSpFLDOH� RX� SRXU� FDXVH� GH� GpFqV�� OD� UpJXODULVDWLRQ� GH� FHV�

FRWLVDWLRQV� V
HIIHFWXH� G
RIILFH� SDU� OH� UHFRXYUHPHQW� GHV�

VRPPHV� GXHV� DX� SURILW� GH� OD� FDLVVH� GRQW� UHOqYH� O
DVVXUp�

VRFLDO�� HW� FH�� SDU� YRLH� GH� VDLVLH� VXU� VRQ� VDODLUH� HW�� OH� FDV�

pFKpDQW�� VXU� VD� SHQVLRQ� GH� UHWUDLWH� RX� VXU� OHV� DUUpUDJHV�

UHYHQDQW�DX[�VXUYLYDQWV��

$UW�������/H�GURLW�DX�EpQpILFH�GHV�VHUYLFHV�HW�SUHVWDWLRQV�

SUpYXV� SDU� OHV� GLIIpUHQWV� UpJLPHV� GH� VpFXULWp� VRFLDOH� HVW�

VXERUGRQQp� DX� SDLHPHQW� HIIHFWLI� GH� WRXWHV� OHV� FRWLVDWLRQV�

GXHV� DX� SURILW� GH� OD� FDLVVH� GH� VpFXULWp� VRFLDOH� GRQW� UHOqYH�

O
LQWpUHVVp��

7RXWHIRLV�� HQ� FDV� GH� QRQ�SDLHPHQW� SDU� O
HPSOR\HXU�GHV�

FRWLVDWLRQV�PLVHV�j�VD�FKDUJH��OD�FDLVVH�FRQFHUQpH�SURFqGH�j�

O
RFWURL� GHV� VHUYLFHV� HW� GHV� SUHVWDWLRQV� UHYHQDQW� j� O
DVVXUp�

VRFLDO�HW�j�OD�UpFODPDWLRQ�GX�SDLHPHQW�GHV�FRWLVDWLRQV�PLVHV�

j�OD�FKDUJH�GH�O
HPSOR\HXU�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�

YLJXHXU��

$UW�������/HV�DVVXUpV�VRFLDX[�YLVpV�j�O
DUWLFOH�SUHPLHU�GH�

OD� SUpVHQWH� ORL� TXL� RQW� DFFRPSOL� GHV� SpULRGHV� GH�

GLVSRQLELOLWp� VSpFLDOH� DYDQW� O
HQWUpH�HQ�YLJXHXU�GH�FHWWH� ORL�

SHXYHQW�� j� WLWUH� WUDQVLWRLUH�� GHPDQGHU� OD� UpJXODULVDWLRQ� GH�

OHXU�VLWXDWLRQ�GDQV�XQ�GpODL�PD[LPXP�GH�GHX[�DQV�j�SDUWLU�

GH�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��

&HWWH�UpJXODULVDWLRQ�HVW�HIIHFWXpH�VXU�OD�EDVH�GHV�WDX[�GH�

FRWLVDWLRQV�PLVHV�j�OD�FKDUJH�GH�O
HPSOR\p�HW�GH�O
HPSOR\HXU�

DX�WLWUH�GH�OD�UHWUDLWH�HW�GX�FDSLWDO�GpFqV�HQ�YLJXHXU�j�OD�GDWH�

GH�OD�UpJXODULVDWLRQ��

$UW�������/HV�PRGDOLWpV�HW�SURFpGXUHV�G
DSSOLFDWLRQ�GH�OD�

SUpVHQWH�ORL�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�j�OD�SUpVHQWH�ORL��

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

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

7XQLV��OH����IpYULHU�������
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