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/RL�Q����������GX����PDUV�������FRPSOpWDQW�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
SXEOLTXHV�ORFDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH�DGPLQLVWUDWLI������

$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� ±� ,O� HVW� DMRXWp� j� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH�
O
(WDW�� GHV� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� XQ� VRXV�
SDUDJUDSKH��� �QRXYHDX��j� O
DUWLFOH����HW�XQH�VHFWLRQ�VL[�DX�
FKDSLWUH� ,,,� LQVWLWXDQW� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH�
HQWUHSULVH� HW� FRPSRUWDQW� OHV� DUWLFOHV� ��� �ELV��� ��� �WHU�� ���
�TXDWHU��HW�����TXLQWR��DLQVL�TX
LO�VXLW���

$UWLFOH������qPH�VRXV�SDUDJUDSKH�QRXYHDX����

���&RQJp�SRXU�OD�FUpDWLRQ�G
XQH�HQWUHSULVH��
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&RQJp�SRXU�OD�FUpDWLRQ�G
XQH�HQWUHSULVH�

$UWLFOH� ��� �ELV��� ±� 8Q� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH�
HQWUHSULVH�SHXW�rWUH�DFFRUGp�DX�IRQFWLRQQDLUH�WLWXODLUH��SRXU�
XQH� GXUpH� PD[LPDOH� G
XQH� DQQpH� UHQRXYHODEOH� XQH� VHXOH�
IRLV��&H�FRQJp�HVW�DFFRUGp�SDU�GpFUHW��

'XUDQW� OD� SpULRGH� GX� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH�
HQWUHSULVH�� OH� IRQFWLRQQDLUH� FRQWLQXH� GH� EpQpILFLHU� GH� OD�
FRXYHUWXUH�VRFLDOH��6XU�FHWWH�EDVH� O
LQWpUHVVp�GRLW�SURFpGHU�DX�
SDLHPHQW� GH� VD� FRWLVDWLRQ� DX� WLWUH� GX� UpJLPH� GH� UHWUDLWH�� GH�
SUpYR\DQFH� VRFLDOH� HW� GX� FDSLWDO� GpFqV� DORUV� TXH�
O
DGPLQLVWUDWLRQ�VH�FKDUJH�GH�SD\HU�OHV�FRQWULEXWLRQV�PLVHV�j�OD�
FKDUJH�GH�O
HPSOR\HXU��'DQV�FH�FDV�O
LQWpUHVVp�SHUG�VRQ�GURLW�DX�
EpQpILFH�GX�WUDLWHPHQW��GH�O
DYDQFHPHQW�HW�GH�OD�SURPRWLRQ��

'DQV� OH� FDV� R�� O
HQWUHSULVH� HVW� FUppH� GDQV� OHV� ]RQHV� GH�
GpYHORSSHPHQW� UpJLRQDO� HW� QRQREVWDQW� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV� FRQWUDLUHV�� OH� IRQFWLRQQDLUH� FRQWLQXH� GH�
EpQpILFLHU� GH� OD� FRXYHUWXUH� VRFLDOH� HW� GX� GHPL�WUDLWHPHQW��
VDQV� SRXU� DXWDQW� DYRLU� OH� GURLW� j� O
DYDQFHPHQW� HW� j� OD�
SURPRWLRQ��

$UWLFOH� ��� �WHU��� ±� ,O� HVW� LQWHUGLW� DX� IRQFWLRQQDLUH�
EpQpILFLDLUH� G
XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH�
G
H[HUFHU� XQH� DFWLYLWp� FRQWUDLUH� DX�PRWLI� DX� WLWUH� GXTXHO� OH�
FRQJp�D�pWp�DFFRUGp��

/H� FKHI� GH� O
DGPLQLVWUDWLRQ�� GH� OD� FROOHFWLYLWp� ORFDOH�RX�
GH� O
pWDEOLVVHPHQW� SXEOLF� j� FDUDFWqUH� DGPLQLVWUDWLI� SHXW� j�
WRXW�PRPHQW�IDLUH�SURFpGHU�DX[�HQTXrWHV�QpFHVVDLUHV�HQ�YXH�
GH� V
DVVXUHU� TXH� O
DFWLYLWp� GX� IRQFWLRQQDLUH� FRQFHUQp�
FRUUHVSRQG� UpHOOHPHQW� DX[� PRWLIV� SRXU� OHVTXHOV� OH� FRQJp�
SRXU�OD�FUpDWLRQ�G
XQH�HQWUHSULVH�D�pWp�DFFRUGp��

6
LO�HVW�pWDEOL�TXH�O
LQWpUHVVp�D�FRQWUHYHQX�DX[�FRQGLWLRQV�
G
RFWURL�GH�FH�FRQJp��LO�HVW�LPPpGLDWHPHQW�PLV�ILQ�DX�FRQJp�
HW�� OH� FDV� pFKpDQW�� O
LQWpUHVVp� GRLW� UHPERXUVHU� OHV� VRPPHV�
GRQW� LO� D� EpQpILFLp�� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV�
GLVFLSOLQDLUHV��
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDUV�������

$UWLFOH�����TXDWHU���±�/H�IRQFWLRQQDLUH�EpQpILFLDLUH�G
XQ�
FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� GRLW� GHPDQGHU� VD�
UpLQWpJUDWLRQ� RX� OH� UHQRXYHOOHPHQW� GH� FH� FRQJp� SRXU� XQH�
GHX[LqPH� DQQpH� GDQV� XQ� GpODL� G
XQ� PRLV� DX� PRLQV� DYDQW�
O
H[SLUDWLRQ�GH�OD�SpULRGH�GX�FRQJp��SDU�OHWWUH�UHFRPPDQGpH��

$� O
H[SLUDWLRQ� GH� OD� SpULRGH� GX� FRQJp� SRXU� OD� FUpDWLRQ�
G
XQH�HQWUHSULVH��OH�IRQFWLRQQDLUH�D�OH�GURLW�GH�UpLQWpJUHU�VRQ�
FRUSV�G
RULJLQH�PrPH�HQ�VXUQRPEUH��&H�VXUQRPEUH�GRLW�rWUH�
UpVRUEp� j� OD� SUHPLqUH� YDFDQFH� YHQDQW� j� V
RXYULU� GDQV� OH�
FRUSV�FRQVLGpUp��

$X� FDV� R�� OH� IRQFWLRQQDLUH� QH� GHPDQGH� SDV� VD�
UpLQWpJUDWLRQ�GDQV�OH�GpODL�FL�GHVVXV�LQGLTXp��HW�DSUqV�DYRLU�
pWp� PLV� HQ� GHPHXUH�� LO� HVW� FRQVLGpUp� FRPPH� D\DQW� URPSX�
WRXW�OLHQ�DYHF�OH�VHUYLFH�SXEOLF��

$UWLFOH� ��� �TXLQWR��� ±� /HV� SURFpGXUHV� HW� OHV� PRGDOLWpV�
G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� SUpYXHV� SDU� OHV� DUWLFOHV� ���
��qPH� VRXV� SDUDJUDSKH� QRXYHDX��� ��� �ELV��� ��� �WHU�� HW� ���
�TXDWHU��GH�OD�SUpVHQWH�ORL�VRQW�IL[pHV�SDU�GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������
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/RL�Q����������GX����PDUV�������FRPSOpWDQW�OD�ORL�
Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�GHV�
DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�VRFLpWpV�
GRQW� OH� FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW�
HQWLqUHPHQW�j�O
(WDW�RX�DX[�FROOHFWLYLWpV�SXEOLTXHV�
ORFDOHV������

$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�±�,O�HVW�DMRXWp�j�OD�ORL�Q��������GX���DR�W�
������ SRUWDQW� VWDWXW� JpQpUDO� GHV� DJHQWV� GHV� RIILFHV�� GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW�
HQWLqUHPHQW� j� O
(WDW� RX� DX[� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV��
OHV� DUWLFOHV� ��� �ELV��� ��� �WHU��� ��� �TXDWHU�� HW� ��� �TXLQWR��
VXLYDQWV���

$UWLFOH� ��� �ELV��� ±� 8Q� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH�
HQWUHSULVH� SHXW� rWUH� DFFRUGp� j� O
DJHQW� WLWXODLUH�� SRXU� XQH�
GXUpH� PD[LPDOH� G
XQH� DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV��
&H�FRQJp�HVW�DFFRUGp�SDU�GpFUHW��

'XUDQW� OD� SpULRGH� GX� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH�
HQWUHSULVH�� O
DJHQW� FRQWLQXH� GH� EpQpILFLHU� GH� OD� FRXYHUWXUH�
VRFLDOH��6XU�FHWWH�EDVH��O
LQWpUHVVp�GRLW�SURFpGHU�DX�SDLHPHQW�
GH�VD�FRWLVDWLRQ�DX�WLWUH�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH�DORUV�
TXH�OD�SDUWLH�TXL�O
HPSORLH�VH�FKDUJH�GH�SD\HU�OHV�FRWLVDWLRQV�
PLVHV� j� OD� FKDUJH� GH� O
HPSOR\HXU�� 'DQV� FH� FDV�� O
LQWpUHVVp�
SHUG�VRQ�GURLW�DX�EpQpILFH�GX�VDODLUH��GH�O
DYDQFHPHQW�HW�GH�
OD�SURPRWLRQ��
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����PDUV�������
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'DQV� OH� FDV� R�� O
HQWUHSULVH� HVW� FUppH� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW� UpJLRQDO� HW� QRQREVWDQW� OHV� GLVSRVLWLRQV�

OpJLVODWLYHV� FRQWUDLUHV�� O
DJHQW� FRQWLQXH� GH� EpQpILFLHU� GH� OD�

FRXYHUWXUH� VRFLDOH� HW� GH� OD� PRLWLp� GX� VDODLUH�� VDQV� SRXU�

DXWDQW�DYRLU�OH�GURLW�j�O
DYDQFHPHQW�HW�j�OD�SURPRWLRQ��

$UWLFOH� ��� �WHU��� ±� ,O� HVW� LQWHUGLW� j� O
DJHQW� EpQpILFLDLUH�
G
XQ� FRQJp� SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� G
H[HUFHU� XQH�
DFWLYLWp� FRQWUDLUH� DX� PRWLI� DX� WLWUH� GXTXHO� OH� FRQJp� D� pWp�
DFFRUGp��

/H� FKHI� GH� O
HQWUHSULVH� SHXW� j� WRXW� PRPHQW� IDLUH�

SURFpGHU� DX[� HQTXrWHV� QpFHVVDLUHV� HQ�YXH�GH� V
DVVXUHU� TXH�

O
DFWLYLWp� GH� O
DJHQW� FRQFHUQp� FRUUHVSRQG� UpHOOHPHQW� DX[�

PRWLIV�SRXU�OHVTXHOV�OH�FRQJp�SRXU�FUpDWLRQ�G
XQH�HQWUHSULVH�

D�pWp�DFFRUGp��

6
LO�HVW�pWDEOL�TXH�O
LQWpUHVVp�D�FRQWUHYHQX�DX[�FRQGLWLRQV�

G
RFWURL�GH�FH�FRQJp��LO�HVW�LPPpGLDWHPHQW�PLV�ILQ�DX�FRQJp�

HW�� OH� FDV� pFKpDQW�� O
LQWpUHVVp� GRLW� UHPERXUVHU� OHV� VRPPHV�

GRQW� LO� D� EpQpILFLp�� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV�

GLVFLSOLQDLUHV��

$UWLFOH�����TXDWHU���±�/
DJHQW�EpQpILFLDLUH�G
XQ�FRQJp�

SRXU� OD� FUpDWLRQ� G
XQH� HQWUHSULVH� GRLW� GHPDQGHU� VD�

UpLQWpJUDWLRQ�RX�OH�UHQRXYHOOHPHQW�GH�FH�FRQJp�SRXU�XQH�

GHX[LqPH�DQQpH�GDQV�XQ�GpODL�G
XQ�PRLV�DX�PRLQV�DYDQW�

O
H[SLUDWLRQ� GH� OD� SpULRGH� GX� FRQJp�� SDU� OHWWUH�

UHFRPPDQGpH��

$� O
H[SLUDWLRQ� GH� OD� SpULRGH� GX� FRQJp� SRXU� OD� FUpDWLRQ�

G
XQH�HQWUHSULVH�� O
DJHQW�D�OH�GURLW�GH�UpLQWpJUHU�VRQ�FROOqJH�

G
RULJLQH� PrPH� HQ� VXUQRPEUH�� &H� VXUQRPEUH� GRLW� rWUH�

UpVRUEp� j� OD� SUHPLqUH� YDFDQFH� YHQDQW� j� V
RXYULU� GDQV� OH�

FROOqJH�FRQVLGpUp��

$X�FDV�R��O
DJHQW�QH�GHPDQGH�SDV�VD�UpLQWpJUDWLRQ�GDQV�
OH�GpODL�FL�GHVVXV�LQGLTXp�HW�DSUqV�DYRLU�pWp�PLV�HQ�GHPHXUH��
LO� HVW� FRQVLGpUp� FRPPH� D\DQW� URPSX� WRXW� OLHQ� DYHF�
O
HQWUHSULVH��

$UWLFOH� ��� �TXLQWR��� ±� /HV� SURFpGXUHV� HW� OHV� PRGDOLWpV�
G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV�����ELV���
��� �WHU�� HW� ��� �TXDWHU�� GH� OD� SUpVHQWH� ORL� VRQW� IL[pHV� SDU�
GpFUHW��

$UW�����±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�����ELV�������WHU���

����TXDWHU��HW�����TXLQWR��V
DSSOLTXHQW�DX[���

�� DJHQWV� GHV� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� QRQ�

VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX���DR�W�������

SRUWDQW� VWDWXW� JpQpUDO� GHV� DJHQWV� GHV� RIILFHV�� GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW�

HQWLqUHPHQW�j�O
(WDW�RX�DX[�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��

��DJHQWV�GHV�DXWUHV�pWDEOLVVHPHQWV�HW�RUJDQLVPHV�SXEOLFV�

TXL� QH� VRQW� SDV� FRQVLGpUpV� FRPPH� pWDEOLVVHPHQWV� RX�

HQWUHSULVHV� SXEOLFV� DX� VHQV�GH� OD� ORL� Q�������GX��HU� IpYULHU�

������ UHODWLYH� DX[� SDUWLFLSDWLRQV� HW� HQWUHSULVHV� HW�

pWDEOLVVHPHQWV�SXEOLFV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����PDUV�������
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