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/RL� Q�� �������� GX� ��� IpYULHU� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� VXU� O
H[WUDGLWLRQ��

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

GH�O
,QGH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH� XQLTXH�� ±� (VW� DSSURXYpH�� OD� FRQYHQWLRQ�

G
H[WUDGLWLRQ�� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�GH� O
,QGH��

DQQH[pH�j�OD�SUpVHQWH�ORL�HW�VLJQpH�j�7XQLV�OH���DYULO�������

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

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

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� ��� IpYULHU� ������ SRUWDQW�

DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� FUpGLW� FRQFOXH�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW�OD�VRFLpWp�IUDQoDLVH��6$*(0���SRXU�

OH�ILQDQFHPHQW�GH�O
DFTXLVLWLRQ�HW�OD�PLVH�HQ�SODFH�

G
XQ� V\VWqPH� LQIRUPDWLTXH� GH� WUDLWHPHQW�

G
HPSUHLQWHV�GLJLWDOHV�HW�SDOPDLUHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

WHQHXU�VXLW���

$UWLFOH�XQLTXH��±�(VW�DSSURXYpH��OD�FRQYHQWLRQ�DQQH[pH�

j�OD�SUpVHQWH�ORL��FRQFOXH�j�3DULV��OH����MXLOOHW�������HQWUH�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� VRFLpWp�

IUDQoDLVH� �6$*(0�� HW� UHODWLYH� j� O
RFWURL� j� OD� 5pSXEOLTXH�

7XQLVLHQQH�G
XQ�FUpGLW�G
XQ�PRQWDQW�G
XQ�PLOOLRQ�WURLV�FHQW�

VRL[DQWH� TXDWRU]H�PLOOH� HW� FHQW� ������������ HXURV�� SRXU� OH�

ILQDQFHPHQW� GH� O
DFTXLVLWLRQ� HW� OD� PLVH� HQ� SODFH� G
XQ�

V\VWqPH�LQIRUPDWLTXH�GH�WUDLWHPHQW�G
HPSUHLQWHV�GLJLWDOHV�HW�

SDOPDLUHV��

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

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

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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VpDQFH�GX����IpYULHU�������

/RL�Q����������GX����IpYULHU�������SRUWDQW�FUpDWLRQ�
GH�O
LQVWLWXWLRQ�GX�MXJH�GH�OD�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���

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� SUqV� GHV� WULEXQDX[� GH�
SUHPLqUH�LQVWDQFH�OD�IRQFWLRQ�GH�MXJH�GH�OD�VpFXULWp�VRFLDOH��
,O�HVW�FRPSpWHQW�HQ�PDWLqUH�GH�OLWLJHV�UHODWLIV�j�O
DSSOLFDWLRQ�
GHV� UpJLPHV� OpJDX[�GH� OD� VpFXULWp� VRFLDOH�GDQV� OHV� VHFWHXUV�
SXEOLF� HW� SULYp�� j� O
H[FHSWLRQ� GHV� OLWLJHV� UHODWLIV� DX[�
DFFLGHQWV�GH�WUDYDLO�HW�DX[�PDODGLHV�SURIHVVLRQQHOOHV��

$UW����� ��/D�IRQFWLRQ�GH� MXJH�GH�OD�VpFXULWp�VRFLDOH�SUqV�
GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� HVW� H[HUFpH� SDU� XQ� MXJH�
XQLTXH�GH�SUHPLHU�JUDGH�D\DQW�XQH�DQFLHQQHWp�GH�FLQT�DQV�
DX�PLQLPXP��

(Q� FDV� G
DEVHQFH� RX� G
HPSrFKHPHQW�� OH� SUpVLGHQW� GX�
WULEXQDO�OH�VXSSOpH�SDU�XQ�MXJH�GX�PrPH�WULEXQDO��

/D� IRQFWLRQ� GH� JUHIILHU� j� O
DXGLHQFH� HVW� H[HUFpH� SDU� XQ�
JUHIILHU�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH��

&KDSLWUH�,,�

'H�OD�FRPSpWHQFH�GX�MXJH�GH�OD�VpFXULWp�VRFLDOH�

$UW�������/H�MXJH�GH�OD�VpFXULWp�VRFLDOH�FRQQDvW�GHV�OLWLJHV�
TXL� RSSRVHQW� OHV� RUJDQLVPHV�TXL� GLVSHQVHQW� OHV� SUHVWDWLRQV�
VRFLDOHV�HW�OHV�SHQVLRQV�SUpYXHV�SDU�OHV�UpJLPHV�OpJDX[�GH�OD�
VpFXULWp� VRFLDOH� GDQV� OHV� VHFWHXUV� SXEOLF� HW� SULYp� HW� OHV�
EpQpILFLDLUHV�GHVGLWHV�SUHVWDWLRQV�HW�SHQVLRQV��

,O� FRQQDvW� pJDOHPHQW� GHV� OLWLJHV� TXL� RSSRVHQW� OHV�
HPSOR\HXUV�RX� OHV�DGPLQLVWUDWLRQV�GRQW�UHOqYHQW� OHV�DJHQWV�HW�
OHV� RUJDQLVPHV� TXL� GLVSHQVHQW� OHV� SUHVWDWLRQV� VRFLDOHV� HW� OHV�
SHQVLRQV�SUpYXHV�SDU�OHV�UpJLPHV�OpJDX[�GH�VpFXULWp�VRFLDOH��

,O�FRQQDvW�DXVVL�GHV�OLWLJHV�TXL�SHXYHQW�VXUYHQLU�HQWUH�OHV�
EpQpILFLDLUHV� GHV� SUHVWDWLRQV� VRFLDOHV� HW� GHV� SHQVLRQV� HW�
OHXUV�HPSOR\HXUV�RX�OHV�DGPLQLVWUDWLRQV�GRQW�LOV�UHOqYHQW��HW�
FH�� HQ� FH� TXL� FRQFHUQH� OHV� GpFODUDWLRQV� GHV� VDODLUHV� RX� OH�
YHUVHPHQW�GH�OHXUV�FRWLVDWLRQV�DX�WLWUH�GH�OD�VpFXULWp�VRFLDOH��

$UW�� ��� �� /H� MXJH� GH� OD� VpFXULWp� VRFLDOH� FRQQDvW� GHV�
DFWLRQV� LQWHQWpHV� FRQWUH� OHV� RUJDQLVPHV� TXL� GLVSHQVHQW� OHV�
SUHVWDWLRQV�VRFLDOHV�HW�OHV�SHQVLRQV�SUpYXHV�SDU�OHV�UpJLPHV�
OpJDX[� GH� VpFXULWp� VRFLDOH�� UHODWLYHV� DX� UHPERXUVHPHQW� GH�
FH� TXL� D� pWp� LQG�PHQW� SHUoX� DX� WLWUH� GHV� FRWLVDWLRQV�� ,O�
FRQQDvW�pJDOHPHQW�GHV�DFWLRQV�UHODWLYHV�j�OD�FRQVWDWDWLRQ�GHV�
GHWWHV� UHYHQDQW� DX[GLWV� RUJDQLVPHV� DX� WLWUH� GHV� VRPPHV�
LQG�PHQW�YHUVpHV�HW�j�OHXU�UHVWLWXWLRQ��j�O
H[FHSWLRQ�GHV�FDV�
GH� VDLVLH� HW� GHV� FDV� TXL� QpFHVVLWHQW� OD� SULVH� GHV� pWDWV� GH�
OLTXLGDWLRQ��

$UW�� ��� �� /H� MXJH� GH� OD� VpFXULWp� VRFLDOH� FRQQDvW� HQ�
SUHPLHU� UHVVRUW� GH� WRXWHV� OHV� DFWLRQV� TXL� UHOqYHQW� GH� VD�
FRPSpWHQFH��TXHO�TXH�VRLW�OH�PRQWDQW�GHPDQGp��

,O� FRQQDvW� GHV� GHPDQGHV� UHODWLYHV� j� OD� UHPLVH� GHV�
GRFXPHQWV� QpFHVVDLUHV� SRXU� EpQpILFLHU� GHV� SUHVWDWLRQV�
VRFLDOHV�HW�SHQVLRQV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV��
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$UW�������/H�MXJH�GH�OD�VpFXULWp�VRFLDOH�FRQQDvW�GH�WRXWHV�
OHV� DFWLRQV� LQFLGHQWHV�� VXEVLGLDLUHV� HW� UHFRQYHQWLRQQHOOHV��
TXL�UHQWUHQW�SDU�OHXU�QDWXUH�GDQV�VD�FRPSpWHQFH��,O�VWDWXH�VXU�
FHV�DFWLRQV�HQ�PrPH�WHPSV�TXH�VXU�OD�GHPDQGH�SULQFLSDOH��

$UW�� ��� �� /HV� OLWLJHV� RSSRVDQW� OHV� RUJDQLVPHV� TXL�
GLVSHQVHQW� OHV� SUHVWDWLRQV� VRFLDOHV� HW� OHV� SHQVLRQV� SUpYXHV�
SDU�OHV�UpJLPHV�OpJDX[�GH�VpFXULWp�VRFLDOH�DX[�EpQpILFLDLUHV�
GHVGLWHV� SUHVWDWLRQV� HW� SHQVLRQV� VRQW� SRUWpV� GHYDQW� OH� MXJH�
GH�OD�VpFXULWp�VRFLDOH�GX�OLHX�GX�GRPLFLOH�UpHO�RX�pOX�GHVGLWV�
EpQpILFLDLUHV��

6RQW�SRUWpV�GHYDQW�OH�MXJH�GH�OD�VpFXULWp�VRFLDOH�GX�OLHX�

GH�O
pWDEOLVVHPHQW�SULQFLSDO�RX�VHFRQGDLUH�GX�GpIHQGHXU��OHV�

OLWLJHV� TXL� RSSRVHQW� O
HPSOR\HXU� RX� OHV� DGPLQLVWUDWLRQV� HW�

OHV�RUJDQLVPHV�TXL�GLVSHQVHQW�OHV�SUHVWDWLRQV�VRFLDOHV�HW�OHV�

SHQVLRQV�SUpYXHV�SDU�OHV�UpJLPHV�OpJDX[�GH�VpFXULWp�VRFLDOH��

6RQW�SRUWpV�GHYDQW�OH�MXJH�GH�OD�VpFXULWp�VRFLDOH�GDQV�OH�
UHVVRUW� GXTXHO� OH� WUDYDLO� HVW� H[pFXWp� RX� GDQV� OH� UHVVRUW�
GXTXHO� VH�VLWXH� OH�GRPLFLOH�GX�EpQpILFLDLUH�GH� OD�SUHVWDWLRQ�
RX� GH� OD� SHQVLRQ�� OHV� OLWLJHV� TXL� RSSRVHQW� OHV� EpQpILFLDLUHV�
GHVGLWHV� SUHVWDWLRQV� RX� SHQVLRQV� HW� OHXUV� HPSOR\HXUV� RX�
DGPLQLVWUDWLRQV��

$UW�� ��� �� /H� MXJH� GH� OD� VpFXULWp� VRFLDOH� GX� OLHX�
G
H[pFXWLRQ� HVW� FRPSpWHQW� SRXU� VWDWXHU� VXU� OHV� GLIILFXOWpV�
UHODWLYHV�j� O
H[pFXWLRQ�GHV�GpFLVLRQV� UHQGXHV�HQ�PDWLqUH�GH�
VpFXULWp�VRFLDOH��

&KDSLWUH�,,,�

'H�OD�SURFpGXUH�GHYDQW�OH�MXJH�GH�OD�VpFXULWp�VRFLDOH�

$UW����� ��/H� MXJH�GH� OD�VpFXULWp�VRFLDOH�HVW�VDLVL�SDU�XQH�

GpFODUDWLRQ�YHUEDOH�SUpVHQWpH�DX�JUHIILHU�GX�WULEXQDO��RX�SDU�

UHTXrWH�pFULWH�GpSRVpH�GLUHFWHPHQW�DX�JUHIIH�GX�WULEXQDO�RX�

HQYR\pH� SDU� OHWWUH� UHFRPPDQGpH� RX� SDU� GRFXPHQW�

pOHFWURQLTXH�ILDEOH��

/D� UHTXrWH� GRLW� LQGLTXHU� QRWDPPHQW� OHV� QRP�� SUpQRP��
SURIHVVLRQ��GRPLFLOH��QXPpUR�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�
HW�OH�QXPpUR�G
LPPDWULFXODWLRQ�GX�GHPDQGHXU�V
LO�HVW�DIILOLp�
j�O
XQ�GHV�RUJDQLVPHV�TXL�GLVSHQVHQW�GHV�SUHVWDWLRQV�VRFLDOHV�
HW�GHV�SHQVLRQV�SUpYXHV�SDU� OHV� UpJLPHV� OpJDX[�GH�VpFXULWp�
VRFLDOH�� (OOH� GRLW� LQGLTXHU�� OH� FDV� pFKpDQW�� OH� QRP� GH� VRQ�
DYRFDW� RX� PDQGDWDLUH�� OHV� QRP�� SUpQRP� HW� GRPLFLOH� GX�
GpIHQGHXU�� HW� XQ� UpVXPp� GH� O
REMHW� GH� OD� UHTXrWH�� OHV�
SUpWHQWLRQV� GX� GHPDQGHXU� HW� OHV� PR\HQV� GH� SUHXYH� GX�
UHTXpUDQW��/D�UHTXrWH�GRLW�rWUH�VLJQpH�SDU�OH�GHPDQGHXU��VRQ�
DYRFDW�RX� VRQ�PDQGDWDLUH�� HW� DFFRPSDJQpH�GHV�PR\HQV�GH�
SUHXYH�GRQW�LO�GLVSRVH��

6L� OH� GHPDQGHXU� RX� OH� GpIHQGHXU� HVW� XQH� SHUVRQQH�
PRUDOH�� OD� UHTXrWH� GRLW� PHQWLRQQHU� VD� GpQRPLQDWLRQ�� VRQ�
VLqJH�VRFLDO��VD�IRUPH�MXULGLTXH�V
LO�V
DJLW�G
XQH�VRFLpWp��DLQVL�
TXH�OH�QXPpUR�HW�OH�OLHX�GH�VRQ�LPPDWULFXODWLRQ�DX�UHJLVWUH�
GH�FRPPHUFH��

/H�JUHIILHU�GX�WULEXQDO�GRLW�LQVFULUH�OD�UHTXrWH�OH�MRXU�GH�
VD� UpFHSWLRQ� VXU� OH� UHJLVWUH� WHQX� DX�JUHIIH� j� FHW� HIIHW�� HW� OD�
SUpVHQWH� DX� MXJH� GH� OD� VpFXULWp� VRFLDOH� HQ� YXH� GH� IL[HU� OD�
GDWH� GH� O
DXGLHQFH� GH� FRQFLOLDWLRQ� HW� G
RUGRQQHU� OD� FLWDWLRQ�
GHV�SDUWLHV�j�FHWWH�DXGLHQFH��

$UW�� ���� �� /H� JUHIILHU� GX� WULEXQDO� GRLW� FRQYRTXHU� OHV�
SDUWLHV� DXSUqV� GX� MXJH� GH� OD� VpFXULWp� VRFLDOH� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� /H� MXJH� GH� OD�
VpFXULWp� VRFLDOH� SHXW� RUGRQQHU� DX� GHPDQGHXU�� V
LO� OH� MXJH�
XWLOH��GH�IDLUH�FLWHU�OH�GpIHQGHXU�SDU�KXLVVLHU�GH�MXVWLFH��

/D� FRQYRFDWLRQ� GRLW� LQGLTXHU� OHV� QRP�� SUpQRP��
SURIHVVLRQ��GRPLFLOH��QXPpUR�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�
HW�OH�QXPpUR�G
LPPDWULFXODWLRQ�GX�GHPDQGHXU�V
LO�HVW�DIILOLp�
j�O
XQ�GHV�RUJDQLVPHV�GLVSHQVDQW�GHV�SUHVWDWLRQV�VRFLDOHV�HW�
GHV� SHQVLRQV� SUpYXHV� SDU� OHV� UpJLPHV� OpJDX[� GH� VpFXULWp�
VRFLDOH�� (OOH� GRLW� LQGLTXHU� DXVVL� OHV� QRP�� SUpQRP� HW�
GRPLFLOH�GX�GpIHQGHXU�� OH�QXPpUR�GH� O
DIIDLUH�HW� OD�GDWH�GH�
O
DXGLHQFH� GH� FRQFLOLDWLRQ�� DYHF� LQGLFDWLRQ� GH� O
DQQpH�� GX�
PRLV��GX�MRXU�HW�GH�O
KHXUH��

/H� GpODL� GH� FRPSDUXWLRQ� j� O
DXGLHQFH� QH� GRLW� SDV� rWUH�
LQIpULHXU� j�TXLQ]H� MRXUV�j� FRPSWHU�GH� OD�GDWH�GH� O
HQYRL�GH�
O
DVVLJQDWLRQ��7RXWHIRLV��VL� O
DIIDLUH�UHTXLHUW�FpOpULWp�� OH� MXJH�
GH� OD� VpFXULWp� VRFLDOH� SHXW� RUGRQQHU� OD� FRQYRFDWLRQ� GHV�
SDUWLHV� SDU� KXLVVLHU� GH� MXVWLFH� SRXU� VH� SUpVHQWHU� GDQV� XQ�
GpODL�SOXV�FRXUW�TXH�OH�GpODL�VXV�PHQWLRQQp�HW�PrPH�G
KHXUH�
j�KHXUH��0HQWLRQ�GRLW�HQ�rWUH�IDLWH�VXU�OD�FRQYRFDWLRQ��

$UW�� ���� �� $YDQW� GH� VWDWXHU� VXU� OH� IRQG�� OH� MXJH� GH� OD�
VpFXULWp�VRFLDOH�GRLW�SURFpGHU�j�XQH�WHQWDWLYH�GH�FRQFLOLDWLRQ�
HQWUH� OHV�SDUWLHV� HQ�FKDPEUH�GH�FRQVHLO�� ,O� HVW� IDLW�PHQWLRQ�
GH�FHWWH�WHQWDWLYH�GDQV�OH�MXJHPHQW��

/RUVTXH� OH�GHPDQGHXU�RX�VRQ�PDQGDWDLUH�QH�FRPSDUDvW�
SDV� j� O
DXGLHQFH� GH� FRQFLOLDWLRQ�� DSUqV� DYRLU� pWp�
UpJXOLqUHPHQW�FRQYRTXp��O
DIIDLUH�HVW�UD\pH��

/RUVTX
LO� VH� SUpVHQWH� j� O
DXGLHQFH� GH� FRQFLOLDWLRQ�� OH�
PDQGDWDLUH� GRLW� rWUH� PXQL� G
XQ� PDQGDW� VSpFLDO�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

8Q� SURFqV�YHUEDO� GH� FRQFLOLDWLRQ� GRLW� rWUH� GUHVVp� HW�
VLJQp�SDU�OH�MXJH��OH�JUHIILHU�HW�OHV�SDUWLHV��

6HXOHV�OHV�SDUWLHV�FRQWHVWpHV�VRQW�VRXPLVHV�DX�MXJHPHQW��
TXDQW� DX[� SDUWLHV� GH� OD� GHPDQGH� UHFRQQXHV� H[DFWHV� HOOHV�
GRLYHQW�rWUH�PHQWLRQQpHV�GDQV�XQ�SURFqV�YHUEDO�VLJQp�SDU�OH�
MXJH�� OH� JUHIILHU� HW� OHV� SDUWLHV� FRQFHUQpHV�� HW� HOOHV� YDOHQW�
MXJHPHQW�H[pFXWRLUH�VXU�OD�PLQXWH��

$UW�� ���� �� /HV� DXGLHQFHV� GX� MXJH� GH� OD� VpFXULWp� VRFLDOH�
VRQW�SXEOLTXHV��/HV�SDUWLHV�SHXYHQW�VH�SUpVHQWHU�j�O
DXGLHQFH�
SHUVRQQHOOHPHQW� RX� VH� IDLUH� DVVLVWHU� SDU� XQ� DYRFDW� RX� XQ�
PDQGDWDLUH�FRQIRUPpPHQW�j�OD�ORL��

/RUVTXH�OH�GHPDQGHXU��RX�VRQ�UHSUpVHQWDQW�QH�FRPSDUDLW�
SDV� j� O
DXGLHQFH�� OH� MXJH� GH� OD� VpFXULWp� VRFLDOH� SRXUVXLW�
O
H[DPHQ�GH�O
DIIDLUH�DX�YX�GHV�SLqFHV�GX�GRVVLHU��

/RUVTXH� OH� GpIHQGHXU�� UpJXOLqUHPHQW� FLWp�� QH� FRPSDUDLW�
SDV� j� O
DXGLHQFH�� OH� MXJH� GH� OD� VpFXULWp� VRFLDOH� SRXUVXLW�
O
H[DPHQ�GH�O
DIIDLUH�FRPPH�V
LO�pWDLW�SUpVHQW��

/HV� SHUVRQQHV� PRUDOHV� SHXYHQW� GpVLJQHU� GHV�
UHSUpVHQWDQWV� SRXU� FRPSDUDvWUH� j� O
DXGLHQFH� FRQIRUPpPHQW�
DX[� ORLV� HW� UqJOHPHQWV� HQ� YLJXHXU�� (OOHV� VRQW� DORUV�
FRQVLGpUpHV� FRPPH� FRPSDUDLVVDQW� SHUVRQQHOOHPHQW� GHYDQW�
OH�MXJH�GH�OD�VpFXULWp�VRFLDOH��

$UW�� ���� �� /RUVTXH� OHV� SDUWLHV� QH� IRXUQLVVHQW� SDV� OHV�
PR\HQV�GH�SUHXYH�QpFHVVDLUHV�SRXU�WUDQFKHU�OH�OLWLJH��OH�MXJH�
GH� OD� VpFXULWp� VRFLDOH� SHXW� RUGRQQHU� WRXWHV� PHVXUHV�
G
LQYHVWLJDWLRQ�TX
LO�HVWLPH�QpFHVVDLUHV��

$UW�� ���� �� 7RXW� WLHUV� D\DQW� LQWpUrW� DX� SURFqV� D� OH� GURLW�
G
LQWHUYHQLU� SDU� XQH� GHPDQGH� pFULWH� TXL� GRLW� rWUH� MRLQWH� DX�
GRVVLHU�HW�LQGLTXDQW�OHV�FDXVHV�GH�VRQ�LQWHUYHQWLRQ��

/H� WULEXQDO� SHXW�� G
RIILFH� RX� VXU� GHPDQGH� GH� O
XQH� GHV�
SDUWLHV��RUGRQQHU�O
LQWHUYHQWLRQ�G
XQ�WLHUV�GDQV�OD�SURFpGXUH�
ORUVTX
LO� HVWLPH� TXH� VD� SUpVHQFH� HVW� LQGLVSHQVDEOH� j�
O
DSSUpFLDWLRQ�GX�OLWLJH��&HWWH�LQWHUYHQWLRQ�GRLW�rWUH�HIIHFWXpH�
FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��



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

/H� WULEXQDO� GRLW� RUGRQQHU� O
LQWHUYHQWLRQ� GH� WRXWH�
SHUVRQQH� TXH� OD� OpJLVODWLRQ� HQ� YLJXHXU� H[LJH� VD� SUpVHQFH�
GDQV�OH�SURFqV��

$UW�� ���� �� /HV� EpQpILFLDLUHV� GHV� SUHVWDWLRQV� VRFLDOHV� HW�
SHQVLRQV� SHXYHQW� EpQpILFLHU� GH� O
DVVLVWDQFH� MXGLFLDLUH�
FRQIRUPpPHQW�DX[�WH[WHV�HQ�YLJXHXU�HW�GDQV�OHV�FDV�SUpYXV�
SDU�OHV�WH[WHV�VSpFLDX[��

$UW��������/H�MXJH�GH�OD�VpFXULWp�VRFLDOH�VWDWXH�VXU�OH�GRVVLHU�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX[�DUWLFOHV����j����GX�
FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH�� /HV� GLVSRVLWLRQV�
SUpYXHV� SRXU� OD� SURFpGXUH� GHYDQW� OH� WULEXQDO� GH� SUHPLqUH�
LQVWDQFH� VRQW� DSSOLFDEOHV� WDQW� TX
HOOHV� QH� V
RSSRVHQW� SDV� DX[�
GLVSRVLWLRQV�DSSOLFDEOHV�DX�MXJH�GH�OD�VpFXULWp�VRFLDOH��

&KDSLWUH�,9�

'HV�YRLHV�GH�UHFRXUV�FRQWUH�OHV�MXJHPHQWV�GX�MXJH�GH�OD�
VpFXULWp�VRFLDOH�

$UW��������/HV�MXJHPHQWV�UHQGXV�HQ�SUHPLHU�UHVVRUW�SDU�OH�
MXJH�GH� OD�VpFXULWp�VRFLDOH�VRQW� VXVFHSWLEOHV�G
DSSHO�GHYDQW�
OH�WULEXQDO�GH�SUHPLqUH�LQVWDQFH��

/HV� MXJHPHQWV� UHQGXV�SDU� OH� MXJH�GH� OD�VpFXULWp�VRFLDOH�
VRQW� H[pFXWRLUHV� QRQREVWDQW� DSSHO�� j� O
H[FHSWLRQ� GH� FH� TXL�
GpSDVVH�OH�TXDUW�GHV�PRQWDQWV�GXV�j�WLWUH�GH�FDSLWDO�GpFqV��HW�
OHV�DUULpUpV�GHV�SHQVLRQV�DX�GHOj�G
XQH�DQQpH��DLQVL�TXH�OHV�
PRQWDQWV�TXL�Q
RQW�SDV�XQ�FDUDFWqUH�DOLPHQWDLUH��

$UW�� ���� �� /HV� SDUWLHV� SHXYHQW�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH��
GHPDQGHU�OH�VXUVLV�j�O
H[pFXWLRQ�GHV�MXJHPHQWV�UHQGXV�SDU�OH�
MXJH�GH�OD�VpFXULWp�VRFLDOH��

/HV� SDUWLHV� GRLYHQW� rWUH� FLWpHV� j� O
DXGLHQFH� HQ� UpIpUp�
GDQV� OHV� SOXV� EUHIV� GpODLV� HW� VHORQ� OHV�PRGDOLWpV� SUpYXHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H�JUHIIH�GX�WULEXQDO�GRLW�DGUHVVHU�DX[�SDUWLHV��GDQV�OHV�
TXDWUH�MRXUV�TXL�VXLYHQW�OH�SURQRQFp�GH�MXJHPHQW��SDU�OHWWUH�
UHFRPPDQGpH� MRXLVVDQW� GH� OD� IUDQFKLVH� SRVWDOH�� XQH� FRSLH�
GH�OD�GpFLVLRQ�GH�VXUVLV�j�O
H[pFXWLRQ��

$UW�� ���� �� /
DSSHO� HVW� LQWHUMHWp� DX�PR\HQ� G
XQH� UHTXrWH�
pFULWH� GpSRVpH� SDU� O
DSSHODQW�� VRQ� DYRFDW�� RX� VRQ�
PDQGDWDLUH��DX�JUHIIH�GH�OD�MXULGLFWLRQ�G
DSSHO��

/D� UHTXrWH� G
DSSHO� GRLW� FRQWHQLU� OHV� QRPV�� SUpQRPV� HW�
GRPLFLOH�GHV�SDUWLHV�HW�PHQWLRQQHU� OH�QXPpUR�HW� OD�GDWH�GX�
MXJHPHQW� DWWDTXp� DLQVL� TXH� OHV�PRWLIV� GH� O
DSSHO�� HOOH� GRLW�
rWUH�DFFRPSDJQpH�GHV�SLqFHV�SURGXLWHV�SDU�O
DSSHODQW��

/H�JUHIILHU�GH�OD�MXULGLFWLRQ�G
DSSHO�LQVFULW�LPPpGLDWHPHQW�
OD�UHTXrWH�VXU�OH�UHJLVWUH�WHQX�j�FHW�HIIHW�HW�HQ�GpOLYUH�UpFpSLVVp��
,O� GRLW� HQ� DYLVHU� LPPpGLDWHPHQW� OH� JUHIIH� GX� WULEXQDO� TXL� D�
UHQGX� OH� MXJHPHQW� HW� OXL� GHPDQGHU� O
HQYRL� GX� GRVVLHU�
DFFRPSDJQp�G
XQH�FRSLH�DGPLQLVWUDWLYH�GX� MXJHPHQW�DWWDTXp��
HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV��

$UW������ ��'qV�O
DUULYpH�GX�GRVVLHU�� OH�JUHIILHU�SURFqGH�j�
VRQ�LQVFULSWLRQ�VXU�XQ�UHJLVWUH�WHQX�j�FHW�HIIHW�HW�OH�WUDQVPHW��
GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� MRXUV�� DX� SUpVLGHQW� GX�
WULEXQDO� TXL� GpVLJQH�� OH� FDV� pFKpDQW�� XQ� MXJH� UDSSRUWHXU� HW�
GpFLGHUD�VRQ�HQU{OHPHQW�j�O
DXGLHQFH�TX
LO�IL[H��

$UW�� ���� �� /H� JUHIILHU� GH� OD� MXULGLFWLRQ� G
DSSHO� GRLW�
FRQYRTXHU�OHV�SDUWLHV�VHORQ�OD�IRUPH�SUpYXH�j�O
DUWLFOH�GL[�GH�
OD�SUpVHQWH� ORL��GDQV�XQ�GpODL�PLQLPXP�GH�KXLW� MRXUV�DYDQW�
O
DXGLHQFH��

/
DVVLJQDWLRQ�DGUHVVpH�j� O
LQWLPp�GRLW�rWUH�DFFRPSDJQpH�
G
XQH�FRSLH�GH�OD�UHTXrWH�HW�GHV�PRWLIV�GH�O
DSSHO��

$UW��������/HV� SDUWLHV� SHXYHQW� FRPSDUDvWUH�
SHUVRQQHOOHPHQW� RX� VH� IDLUH� DVVLVWHU� RX� UHSUpVHQWHU� SDU� XQ�
DYRFDW� RX� XQ� PDQGDWDLUH� FRQIRUPpPHQW� j� OD� ORL�� /H�
SUpVLGHQW� GX� WULEXQDO� SHXW� pJDOHPHQW� RUGRQQHU� DX[� SDUWLHV�
GH�FRPSDUDvWUH�SHUVRQQHOOHPHQW��

$UW��������/
DXWHXU�GX�SRXUYRL�HVW�GLVSHQVp�GH�FRQVLJQHU�
OHV�PRQWDQWV� GXV� j� WLWUH� GH�SRXUYRL�� WHOV� TXH�SUpYXV�SDU� OH�
FRGH� GH� SURFpGXUH� FLYLOH� HW� FRPPHUFLDOH��/HV� GLVSRVLWLRQV�
GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VRQW� DSSOLFDEOHV� DX[�
MXJHPHQWV�DWWDTXpV��

$UW��������/HV�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�FLYLOH�HW�
FRPPHUFLDOH��TXL�QH�VRQW�SDV�FRQWUDLUHV�DX[�GLVSRVLWLRQV�GH�
OD� SUpVHQWH� ORL�� VRQW� DSSOLFDEOHV� DX[� DFWLRQV� UHODWLYHV� DX[�
UpJLPHV�GH�VpFXULWp�VRFLDOH��

/D�MXULGLFWLRQ�G
DSSHO�HW�OD�FRXU�GH�FDVVDWLRQ�VWDWXHQW�VXU�
OHV�UHFRXUV�VHORQ�OHV�UqJOHV�TXL�OHXU�VRQW�DSSOLFDEOHV��GDQV�OD�
PHVXUH� R�� HOOHV� QH� GpURJHQW� SDV� DX[� GLVSRVLWLRQV� GH� OD�
SUpVHQWH�ORL��

&KDSLWUH�9�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW������ ��/HV�DIIDLUHV�SHQGDQWHV�DX�PRPHQW�GH�O
HQWUpH�
HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� UHVWHQW� VRXPLVHV� DX[�
SURFpGXUHV�DSSOLFDEOHV�j�FHWWH�GDWH�MXVTX
j�FH�TX
HOOHV�VRLHQW�
WUDQFKpHV�SDU�OH�WULEXQDO�VDLVL��

/HV� MXJHPHQWV� UHQGXV�GDQV� OHV�DIIDLUHV�YLVpHV�j� O
DOLQpD�
SUHPLHU�GH�FHW�DUWLFOH�DLQVL�TXH�OHV�MXJHPHQWV�UHQGXV�DYDQW�
O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��UHVWHQW�VRXPLV��HQ�FH�
TXL�FRQFHUQH�OHV�YRLHV�GH�UHFRXUV�HW�OD�SURFpGXUH��j�OD�ORL�HQ�
YLJXHXU�DYDQW�FHWWH�GDWH��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�
SUpVHQWH�ORL�HW�QRWDPPHQW�OD�ORL�Q�������GX����DYULO�������

/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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