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�

/RL� RUJDQLTXH� Q�� �������� GX� ��� MXLOOHW� ������
SRUWDQW�VXU�OD�SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

&+$3,75(�,�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� 7RXWH� SHUVRQQH� D� OH� GURLW� j� OD�
SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO� UHODWLYHV�j�VD�
YLH� SULYpH� FRPPH� pWDQW� O
XQ� GHV� GURLWV� IRQGDPHQWDX[�
JDUDQWLV� SDU� OD� FRQVWLWXWLRQ� HW� QH� SHXYHQW� rWUH� WUDLWpHV� TXH�
GDQV�OH�FDGUH�GH�OD�WUDQVSDUHQFH��OD�OR\DXWp�HW�OH�UHVSHFW�GH�
OD�GLJQLWp�KXPDLQH��HW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�
SUpVHQWH�ORL���

$UW�� ��� �� /D� SUpVHQWH� ORL� V
DSSOLTXH� DX� WUDLWHPHQW�
DXWRPDWLVp�� DLQVL� TX
DX� WUDLWHPHQW� QRQ� DXWRPDWLVp� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� PLV� HQ� °XYUH� SDU� GHV�
SHUVRQQHV�SK\VLTXHV�RX�SDU�GHV�SHUVRQQHV�PRUDOHV��

$UW�������/D�SUpVHQWH�ORL�QH�V
DSSOLTXH�SDV�DX�WUDLWHPHQW�
GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� D\DQW� GHV� ILQDOLWpV� QH�
GpSDVVDQW� SDV� O
XVDJH�SHUVRQQHO� RX� IDPLOLDO� j� FRQGLWLRQ�GH�
QH�SDV�OHV�WUDQVPHWWUH�DX[�WLHUV�����

$UW�� ��� �� $X� VHQV� GH� OD� SUpVHQWH� ORL�� RQ� HQWHQG� SDU�
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�WRXWHV�OHV�LQIRUPDWLRQV�TXHOOH�
TXH� VRLW� OHXU� RULJLQH� RX� OHXU� IRUPH� HW� TXL� SHUPHWWHQW�
GLUHFWHPHQW� RX� LQGLUHFWHPHQW� G
LGHQWLILHU� XQH� SHUVRQQH�
SK\VLTXH� RX� OD� UHQGHQW� LGHQWLILDEOH�� j� O
H[FHSWLRQ� GHV�
LQIRUPDWLRQV�OLpHV�j�OD�YLH�SXEOLTXH�RX�FRQVLGpUpHV�FRPPH�
WHOOHV�SDU�OD�ORL������

$UW�������(VW�UpSXWpH�LGHQWLILDEOH���OD��SHUVRQQH��SK\VLTXH��
VXVFHSWLEOH� �G
rWUH�LGHQWLILpH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
j� WUDYHUV�SOXVLHXUV�GRQQpHV� � �RX� V\PEROHV�TXL� �FRQFHUQHQW��
QRWDPPHQW� VRQ� LGHQWLWp�� VHV� FDUDFWpULVWLTXHV� SK\VLTXHV��
SK\VLRORJLTXHV�� JpQpWLTXHV�� SV\FKRORJLTXHV�� VRFLDOHV��
pFRQRPLTXHV�RX�FXOWXUHOOHV������

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU���

�� � WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO��� OHV�

RSpUDWLRQV� UpDOLVpHV� G
XQH� IDoRQ� DXWRPDWLVpH� RX� PDQXHOOH�

SDU� XQH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�� HW� TXL� RQW� SRXU�EXW�

QRWDPPHQW� OD� FROOHFWH�� O
HQUHJLVWUHPHQW�� OD� FRQVHUYDWLRQ��

O
RUJDQLVDWLRQ�� OD� PRGLILFDWLRQ�� O
H[SORLWDWLRQ�� O
XWLOLVDWLRQ��

O
H[SpGLWLRQ��OD�GLVWULEXWLRQ��OD�GLIIXVLRQ�RX�OD�GHVWUXFWLRQ�RX�

OD�FRQVXOWDWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��DLQVL�TXH�

WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV�j� O
H[SORLWDWLRQ�GH�EDVHV�GHV�

GRQQpHV�� GHV� LQGH[�� GHV� UpSHUWRLUHV�� GHV� ILFKLHUV�� RX�

O
LQWHUFRQQH[LRQ��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�� ILFKLHU��� HQVHPEOH� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�

VWUXFWXUp� HW� UHJURXSp� VXVFHSWLEOH� G
rWUH� FRQVXOWp� VHORQ� GHV�

FULWqUHV� GpWHUPLQpV� HW� SHUPHWWDQW� G
LGHQWLILHU� XQH� SHUVRQQH�

GpWHUPLQpH���

��SHUVRQQH�FRQFHUQpH���WRXWH�SHUVRQQH�SK\VLTXH�GRQW�OHV�

GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�IRQW�O
REMHW�G
XQ�WUDLWHPHQW��

��UHVSRQVDEOH�GX�WUDLWHPHQW���WRXWH�SHUVRQQH�SK\VLTXH�RX�

PRUDOH� TXL� GpWHUPLQH� OHV� ILQDOLWpV� HW� OHV� PR\HQV� GX�

WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��

��WLHUV���WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�RX�O
DXWRULWp�

SXEOLTXH� DLQVL� TXH� OHXUV� VXERUGRQQpV�� j� O
H[FHSWLRQ� GH� OD�

SHUVRQQH� FRQFHUQpH�� OH� EpQpILFLDLUH�� OH� UHVSRQVDEOH� GX�

WUDLWHPHQW��OH�VRXV�WUDLWDQW�DLQVL�TXH�OHXUV�VXERUGRQQpV�������

�� VRXV�WUDLWDQW��� WRXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�

WUDLWH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXU�OH�FRPSWH�GX�

UHVSRQVDEOH�GX�WUDLWHPHQW����

�� O
,QVWDQFH��� O
,QVWDQFH� 1DWLRQDOH� GH� 3URWHFWLRQ� GHV�

'RQQpHV�j�&DUDFWqUH�3HUVRQQHO��

�� FRPPXQLFDWLRQ��� OH� IDLW� GH� GRQQHU�� GH� UHPHWWUH� RX�GH�

SRUWHU�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�j� OD�FRQQDLVVDQFH�

G
XQH� RX� GH� SOXVLHXUV� SHUVRQQHV� DXWUHV� TXH� OD� SHUVRQQH�

FRQFHUQpH��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�HW�SDU�Q
LPSRUWH�

TXHO�PR\HQ����

��LQWHUFRQQH[LRQ���OH�IDLW�GH�SURFpGHU�j�OD�FRUUpODWLRQ�GHV�

GRQQpHV�FRQWHQXHV�GDQV�XQ�RX�SOXVLHXUV�ILFKLHUV�GpWHQXV�SDU�

XQ�RX�G
DXWUHV�UHVSRQVDEOHV��

�� EpQpILFLDLUH��� WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH�

UHFHYDQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��

&+$3,75(�,,�

&RQGLWLRQV�GX�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO�

6HFWLRQ�,���'HV�SURFpGXUHV�SUpOLPLQDLUHV�GX��WUDLWHPHQW�
GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�

$UW�� ��� �� 7RXWH� RSpUDWLRQ� GH� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH�SHUVRQQHO�HVW�VRXPLVH�j�XQH�GpFODUDWLRQ�SUpDODEOH�
GpSRVpH� DX� VLqJH� GH� O
LQVWDQFH�QDWLRQDOH� GH� SURWHFWLRQ� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� FRQWUH� UpFpSLVVp� RX� QRWLILpH�
SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU�
WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH��

/D� GpFODUDWLRQ� HVW� HIIHFWXpH� SDU� OH� UHVSRQVDEOH� GX�

WUDLWHPHQW�RX�VRQ�UHSUpVHQWDQW�OpJDO��

/D� GpFODUDWLRQ� Q
H[RQqUH� SDV� GH� OD� UHVSRQVDELOLWp� j�
O
pJDUG�GHV�WLHUV��

/HV�FRQGLWLRQV�HW�OHV�SURFpGXUHV�GH�OD�SUpVHQWDWLRQ�GH�OD�
GpFODUDWLRQ�VRQW�IL[pHV�SDU�GpFUHW��

/D� QRQ� RSSRVLWLRQ� GH� O
,QVWDQFH�DX� WUDLWHPHQW� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�� GDQV� XQ� GpODL� G
XQ�PRLV� j�
FRPSWHU� GH� � OD� SUpVHQWDWLRQ� GH� OD� GpFODUDWLRQ�� YDXW�
DFFHSWDWLRQ���

ORLV�
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$UW�������'DQV�OHV�FDV�R��OD�SUpVHQWH�ORL�H[LJH�O
REWHQWLRQ�
G
XQH� DXWRULVDWLRQ� GH� /
,QVWDQFH� SRXU� OH� WUDLWHPHQW� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�� OD� GHPDQGH� G
DXWRULVDWLRQ�
GRLW�FRPSUHQGUH�QRWDPPHQW�OHV�LQIRUPDWLRQV�VXLYDQWHV���

�� OH� QRP�� SUpQRP� HW� GRPLFLOH� GX� UHVSRQVDEOH� GX�
WUDLWHPHQW��HW�V
LO�HVW�XQH�SHUVRQQH�PRUDOH��VD�GpQRPLQDWLRQ�
VRFLDOH�� VRQ� VLqJH� VRFLDO� HW� O
LGHQWLWp� GH� VRQ� UHSUpVHQWDQW�
OpJDO���

�� O
LGHQWLWp� GHV� SHUVRQQHV� FRQFHUQpHV� SDU� OHV� GRQQpHV� j�
FDUDFWqUH�SHUVRQQHO�HW�OHXUV�GRPLFLOHV���

��OHV�ILQDOLWpV�GX�WUDLWHPHQW�HW�VHV�QRUPHV���

�� OHV� FDWpJRULHV� GX� WUDLWHPHQW�� VRQ� OLHX� HW� OD� GDWH� GX�
WUDLWHPHQW���

��OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�GRQW�OH�WUDLWHPHQW�HVW�
HQYLVDJp��DLQVL�TXH�OHXU�RULJLQH���

�� OHV�SHUVRQQHV�RX� OHV�DXWRULWpV�VXVFHSWLEOHV�GH�SUHQGUH�
FRQQDLVVDQFH�GH�FHV�GRQQpHV�HX�pJDUG�j�OHXU�IRQFWLRQ���

��OHV�EpQpILFLDLUHV�GHV�GRQQpHV�REMHW�GX�WUDLWHPHQW���

�� OH� OLHX� GH� FRQVHUYDWLRQ� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO�REMHW�GX�WUDLWHPHQW�HW�VD�GXUpH���

�� OHV� PHVXUHV� SULVHV� SRXU� DVVXUHU� OD� FRQILGHQWLDOLWp� GX�
WUDLWHPHQW�HW�VD�VpFXULWp���

�� OD� GHVFULSWLRQ� GHV� EDVHV� GHV� GRQQpHV� DX[TXHOOHV� OH�
UHVSRQVDEOH�GX�WUDLWHPHQW�HVW�LQWHUFRQQHFWp���

��O
HQJDJHPHQW�GH�SURFpGHU�DX�WUDLWHPHQW�GHV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�
SDU�OD�ORL���

�� OD� GpFODUDWLRQ� TXH� OHV� FRQGLWLRQV� SUpYXHV� SDU� O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL�VRQW��UpXQLHV��

�(Q� FDV� GH� FKDQJHPHQW� LQWHUYHQDQW� GDQV� OHV� PHQWLRQV��
pQXPpUpHV� FL�GHVVXV�� � O
DXWRULVDWLRQ�GH�/
,QVWDQFH�GRLW� rWUH�
REWHQXH��

/D� GHPDQGH� G
DXWRULVDWLRQ� HVW� SUpVHQWpH� SDU� OH�
UHVSRQVDEOH�GX�WUDLWHPHQW�RX�VRQ�UHSUpVHQWDQW�OpJDO���

/
DXWRULVDWLRQ� Q
H[RQqUH� SDV� GH� OD� UHVSRQVDELOLWp� j�
O
pJDUG�GHV�WLHUV��

/HV� FRQGLWLRQV� GH� OD� SUpVHQWDWLRQ� GH� OD� GHPDQGH�
G
DXWRULVDWLRQ�HW�VHV�SURFpGXUHV�VRQW�IL[pHV�SDU�GpFUHW��

6HFWLRQ�,,���'X�UHVSRQVDEOH�GX�WUDLWHPHQW�GHV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO�HW�GH�VHV�REOLJDWLRQV�

$UW�������/H�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
GRLW�VH�IDLUH�GDQV�OH�FDGUH�GX�UHVSHFW�GH�OD�GLJQLWp�KXPDLQH��
GH�OD�YLH�SULYpH�HW�GHV�OLEHUWpV�SXEOLTXHV��

�/H�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��TXHOOH�
TXH�VRLW�VRQ�RULJLQH�RX�VD�IRUPH���QH�GRLW�SDV�SRUWHU�DWWHLQWH�
DX[� GURLWV� GHV� SHUVRQQHV� SURWpJpV� SDU� OHV� ORLV� HW� OHV�
UqJOHPHQWV� HQ� YLJXHXU�� HW� LO� HVW�� GDQV� WRXV� OHV� FDV�� LQWHUGLW�
G
XWLOLVHU�FHV�GRQQpHV�SRXU�SRUWHU�DWWHLQWH�DX[�SHUVRQQHV�RX�
j�OHXU�UpSXWDWLRQ��

$UW��������/D�FROOHFWH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
QH� SHXW� rWUH� HIIHFWXpH� TXH� SRXU� GHV� ILQDOLWpV� OLFLWHV��
GpWHUPLQpHV�HW�H[SOLFLWHV��

$UW��������/HV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�GRLYHQW�rWUH�
WUDLWpHV� OR\DOHPHQW�� HW� GDQV� OD� OLPLWH� QpFHVVDLUH� DX� UHJDUG�
GHV� ILQDOLWpV� SRXU� OHVTXHOOHV� HOOHV� RQW� pWp� FROOHFWpHV�� /H�
UHVSRQVDEOH�GX� WUDLWHPHQW�GRLW� pJDOHPHQW� V
DVVXUHU�TXH�FHV�
GRQQpHV�VRQW�H[DFWHV��SUpFLVHV�HW�PLVHV�j�MRXU��

$UW�� ���� �� /H� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO�QH�SHXW�rWUH�HIIHFWXp�SRXU�GHV�ILQDOLWpV�DXWUHV�TXH�
FHOOHV�SRXU� OHVTXHOOHV� HOOHV�RQW� pWp� FROOHFWpHV� VDXI�GDQV� OHV�
FDV�VXLYDQWV���

���VL�OD�SHUVRQQH�FRQFHUQpH�D�GRQQp�VRQ�FRQVHQWHPHQW��

�� VL� OH� WUDLWHPHQW� HVW� QpFHVVDLUH� j� OD� VDXYHJDUGH� G
XQ�
LQWpUrW�YLWDO�GH�OD�SHUVRQQH�FRQFHUQpH���

��VL�OH�WUDLWHPHQW�PLV�HQ�°XYUH�HVW�QpFHVVDLUH�j�GHV�ILQV�
VFLHQWLILTXHV�FHUWDLQHV���

$UW�� ���� �� (VW� LQWHUGLW� OH� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� UHODWLYHV� DX[� LQIUDFWLRQV�� j� OHXU�
FRQVWDWDWLRQ�� DX[� SRXUVXLWHV� SpQDOHV�� DX[� SHLQHV�� DX[�
PHVXUHV�SUpYHQWLYHV�RX�DX[�DQWpFpGHQWV��MXGLFLDLUHV��

$UW�� ���� �� (VW� LQWHUGLW� OH� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� TXL� FRQFHUQHQW�� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��O
RULJLQH�UDFLDOH�RX�JpQpWLTXH��OHV�FRQYLFWLRQV�
UHOLJLHXVHV�� OHV� RSLQLRQV� SROLWLTXHV�� SKLORVRSKLTXHV� RX�
V\QGLFDOHV��RX�OD�VDQWp��

7RXWHIRLV��OH�WUDLWHPHQW�YLVp�DX�SDUDJUDSKH�SUpFpGHQW�HVW�
SRVVLEOH�ORUVTX
LO�HVW�HIIHFWXp�DYHF�OH�FRQVHQWHPHQW��H[SUqV�
GH� OD�SHUVRQQH�FRQFHUQpH�GRQQp�SDU�Q
LPSRUWH�TXHO�PR\HQ�
ODLVVDQW�XQH�WUDFH�pFULWH��RX�ORUVTXH�FHV�GRQQpHV�RQW�DFTXLW�
XQ� DVSHFW�PDQLIHVWHPHQW� SXEOLF�� RX� ORUVTXH� � FH� WUDLWHPHQW�
V
DYqUH�QpFHVVDLUH�j�GHV�ILQV�KLVWRULTXHV�RX�VFLHQWLILTXHV��RX��
ORUVTXH� � FH� WUDLWHPHQW� � HVW� QpFHVVDLUH� j� OD� VDXYHJDUGH� GHV�
LQWpUrWV�YLWDX[�GH�OD�SHUVRQQH�FRQFHUQpH��

/H� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�
UHODWLYHV�j�OD�VDQWp�HVW�UpJL�SDU�OHV�GLVSRVLWLRQV�GX�FLQTXLqPH�
FKDSLWUH�GH�OD�SUpVHQWH�ORL��������

$UW�� ���� �� /H� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO�PHQWLRQQpHV�SDU�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�HVW�
VRXPLV� j� O
DXWRULVDWLRQ� GH� /
,QVWDQFH�1DWLRQDOH� GH�
3URWHFWLRQ�GHV�GRQQpHV�j�&DUDFWqUH�3HUVRQQHO�j�O
H[FHSWLRQ�
GHV�GRQQpHV�UHODWLYHV�j�OD�VDQWp��

/
LQVWDQFH� GRLW� GRQQHU� VD� UpSRQVH� FRQFHUQDQW� OD�
GHPDQGH� G
DXWRULVDWLRQ� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
WUHQWH�MRXUV�j�FRPSWHU��GH�OD�GDWH�GH�VD�UpFHSWLRQ��/H�GpIDXW�
GH�UpSRQVH�GDQV�FH�GpODL�YDXW�UHIXV��

/
LQVWDQFH� SHXW� GpFLGHU� G
DFFHSWHU� OD� GHPDQGH� WRXW� HQ�
LPSRVDQW� DX� UHVSRQVDEOH� GX� WUDLWHPHQW� O
REOLJDWLRQ� GH�
SUHQGUH� GHV� SUpFDXWLRQV� RX� GHV� PHVXUHV� TX
HOOH� MXJH�
QpFHVVDLUHV� j� OD� VDXYHJDUGH� GH� O
LQWpUrW� GH� OD� SHUVRQQH�
FRQFHUQpH����

$UW��������/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������������������HW�

���GH� OD� SUpVHQWH� ORL�QH� V
DSSOLTXHQW�SDV�DX� WUDLWHPHQW�GHV�

GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� FRQFHUQDQW� OD� VLWXDWLRQ�

SURIHVVLRQQHOOH�GH� O
HPSOR\p�� ORUVTXH� OHGLW� WUDLWHPHQW�D�pWp�

HIIHFWXp� SDU� O
HPSOR\HXU� HW� V
DYqUH� QpFHVVDLUH� DX�

IRQFWLRQQHPHQW�GX�WUDYDLO�HW�j�VRQ�RUJDQLVDWLRQ��

/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� FLWpV� DX� SDUDJUDSKH�

SUpFpGHQW� QH� V
DSSOLTXHQW� SDV� DX� WUDLWHPHQW� GHV� GRQQpHV� j�

FDUDFWqUH�SHUVRQQHO�TX
H[LJH�OH�VXLYL�GH�O
pWDW�GH�VDQWp�GH�OD�

SHUVRQQH�FRQFHUQpH��

$UW��������,O�HVW��GDQV�WRXV�OHV�FDV��VWULFWHPHQW�LQWHUGLW�GH�

OLHU�OD�SUHVWDWLRQ�G
XQ�VHUYLFH�RX�O
RFWURL�G
XQ�DYDQWDJH�j�XQH�

SHUVRQQH� j� VRQ� DFFHSWDWLRQ� GX� WUDLWHPHQW� GH� VHV� GRQQpHV�

SHUVRQQHOOHV� RX� GH� OHXU� H[SORLWDWLRQ� j� GHV� ILQV� DXWUHV� TXH�

FHOOHV�SRXU�OHVTXHOOHV�HOOHV�RQW�pWp�FROOHFWpHV�������
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$UW��������7RXWH�SHUVRQQH�TXL�HIIHFWXH��SHUVRQQHOOHPHQW�
RX� SDU� XQH� WLHUFH� SHUVRQQH�� OH� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� HVW� WHQXH� j� O
pJDUG� GHV� SHUVRQQHV�
FRQFHUQpHV� GH� SUHQGUH� WRXWHV� OHV� SUpFDXWLRQV� QpFHVVDLUHV�
SRXU�DVVXUHU�OD�VpFXULWp�GH�FHV�GRQQpHV�HW�HPSrFKHU�OHV�WLHUV�
GH�SURFpGHU�j� OHXU�PRGLILFDWLRQ��j� OHXU�DOWpUDWLRQ�RX�j� OHXU�
FRQVXOWDWLRQ�VDQV�O
DXWRULVDWLRQ�GH�OD�SHUVRQQH�FRQFHUQpH���

$UW�� ���� �� /HV� SUpFDXWLRQV� SUpYXHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�GRLYHQW����

�� HPSrFKHU� TXH� OHV� pTXLSHPHQWV� HW� OHV� LQVWDOODWLRQV�
XWLOLVpV�GDQV�OH�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
VRLHQW�SODFpV�GDQV�GHV�FRQGLWLRQV�RX�GHV�OLHX[�SHUPHWWDQW�j�
GHV�SHUVRQQHV�QRQ�DXWRULVpHV�G
\�DFFpGHU���

�� HPSrFKHU� TXH� OHV� VXSSRUWV� GHV� GRQQpHV� SXLVVHQW� rWUH�
OXV�� FRSLpV�� PRGLILpV� RX� GpSODFpV� SDU� XQH� SHUVRQQH� QRQ�
DXWRULVpH���

��HPSrFKHU�O
LQWURGXFWLRQ�QRQ�DXWRULVpH�GH�WRXWH�GRQQpH�
GDQV� OH� V\VWqPH� G
LQIRUPDWLRQ�� DLQVL� TXH� WRXWH� SULVH� GH�
FRQQDLVVDQFH�� WRXW� HIIDFHPHQW� RX� WRXWH� UDGLDWLRQ� GHV�
GRQQpHV�HQUHJLVWUpHV����

�� HPSrFKHU� TXH� OH� V\VWqPH� GH� WUDLWHPHQW� G
LQIRUPDWLRQ�
SXLVVH�rWUH�XWLOLVp�SDU�GHV�SHUVRQQHV�QRQ�DXWRULVpHV���

��JDUDQWLU�TXH�SXLVVHQW�rWUH�YpULILpV�j�SRVWHULRUL�O
LGHQWLWp�
GHV�SHUVRQQHV�D\DQW�HX�DFFqV�DX�V\VWqPH�G
LQIRUPDWLRQ��OHV�
GRQQpHV�TXL�RQW�pWp�LQWURGXLWHV�GDQV�OH�V\VWqPH��OH�PRPHQW�
GH� FHWWH� LQWURGXFWLRQ� DLQVL� TXH� OD� SHUVRQQH� � TXL� O
D�
HIIHFWXpH����

��HPSrFKHU�TXH� OHV�GRQQpHV�SXLVVHQW�rWUH� OXHV��FRSLpHV��
PRGLILpHV��HIIDFpHV�RX�UDGLpHV�� ORUV�GH�OHXU�FRPPXQLFDWLRQ�
R��GX�WUDQVSRUW�GH�OHXU�VXSSRUW���

�� VDXYHJDUGHU� OHV�GRQQpHV�SDU� OD� FRQVWLWXWLRQ�GH�FRSLHV�
GH�UpVHUYH�VpFXULVpHV���

$UW��������/H�UHVSRQVDEOH�GX�WUDLWHPHQW�� ORUVTX
LO�FRQILH�
DX[� WLHUV� FHUWDLQHV�RSpUDWLRQV�GH� WUDLWHPHQW�RX� OHXU� WRWDOLWp�
GDQV� OH� FDGUH� G
XQ� FRQWUDW� GH� VRXV�WUDLWDQFH�� GRLW� FKRLVLU�
VFUXSXOHXVHPHQW�OH�VRXV�WUDLWDQW��

/H� VRXV�WUDLWDQW� GRLW� UHVSHFWHU� OHV� GLVSRVLWLRQV� GH� OD�
SUpVHQWH� ORL� HW� QH� GRLW� DJLU� TXH� GDQV� OHV� OLPLWHV� DXWRULVpHV�
SDU�OH�UHVSRQVDEOH�GX�WUDLWHPHQW���LO�GRLW�GLVSRVHU��HQ�RXWUH��
GH� WRXV� OHV� PR\HQV� WHFKQLTXHV� QpFHVVDLUHV� HW� DSSURSULpV�
SRXU�DFFRPSOLU�OHV�PLVVLRQV�GRQW�LO�D�OD�FKDUJH��

/H�UHVSRQVDEOH�GX�WUDLWHPHQW�HW�OH�VRXV�WUDLWDQW�HQJDJHQW�

OHXU� UHVSRQVDELOLWp� FLYLOH� HQ� FDV� GH� YLRODWLRQ� GHV�

GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�����������

$UW��������/H�UHVSRQVDEOH�GX�WUDLWHPHQW�HW�OH�VRXV�WUDLWDQW�

GRLYHQW� FRUULJHU�� FRPSOpWHU�� PRGLILHU� RX�PHWWUH� j� MRXU� OHV�

ILFKLHUV�GRQW�LOV�GLVSRVHQW��HW�HIIDFHU�OHV�GRQQpHV�j�FDUDFWqUH�

SHUVRQQHO� GH� FHV� ILFKLHUV� V
LOV� RQW� HX� FRQQDLVVDQFH� GH��

O
LQH[DFWLWXGH�RX�GH�O
LQVXIILVDQFH�GH�FHV�GRQQpHV��

'DQV� FH� FDV�� OH� UHVSRQVDEOH� GX� WUDLWHPHQW� HW� OH� VRXV�

WUDLWDQW� GRLYHQW� LQIRUPHU�� OD� SHUVRQQH� FRQFHUQpH� HW� OH�

EpQpILFLDLUH� GH� PDQLqUH� OpJLWLPH� GHV� GRQQpHV�� GH� WRXWH�

PRGLILFDWLRQ� DSSRUWpH� DX[� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�

TX
LO�D�UHoXH�SUpFpGHPPHQW��

/D�QRWLILFDWLRQ�V
HIIHFWXH�GDQV�XQ�GpODL�GH�GHX[�PRLV��j�
FRPSWHU� GH� OD� GDWH� GH� OD� PRGLILFDWLRQ�� SDU� YRLH� GH� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX� SDU� Q
LPSRUWH�
TXHO�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH����

$UW�� ���� �� 6DQV� SUpMXGLFH� GHV� ORLV� HW� UqJOHPHQWV� HQ�
YLJXHXU��OD�SHUVRQQH�SK\VLTXH�RX�OH�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH� PRUDOH� GpVLUDQW� HIIHFWXHU� OH� WUDLWHPHQW� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� HW� OHXUV� DJHQWV� GRLYHQW�
UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH���

��rWUH�UpVLGHQW�HQ�7XQLVLH���

��rWUH�VDQV�DQWpFpGHQWV�MXGLFLDLUHV��

&HV�FRQGLWLRQV�V
DSSOLTXHQW�pJDOHPHQW�DX�VRXV�WUDLWDQW�HW�
j�VHV�DJHQWV���

$UW��������/H�UHVSRQVDEOH�GX� WUDLWHPHQW�� OH�VRXV�WUDLWDQW�
HW�OHXUV�DJHQWV��PrPH�DSUqV�OD�ILQ�GX�WUDLWHPHQW�RX�OD�SHUWH�
GH� OHXU� TXDOLWp�� GRLYHQW� SUpVHUYHU� OD� FRQILGHQWLDOLWp� GHV�
GRQQpHV� SHUVRQQHOOHV� HW� OHV� � LQIRUPDWLRQV� WUDLWpHV� j�
O
H[FHSWLRQ� GH� FHOOHV� GRQW� OD� GLIIXVLRQ� D� pWp� DFFHSWpH� SDU�
pFULW�SDU�OD�SHUVRQQH�FRQFHUQpH�RX�GDQV�OHV�FDV�SUpYXV�SDU�OD�
OpJLVODWLRQ�HQ�YLJXHXU�����

$UW�� ���� �� /H� UHVSRQVDEOH� GX� WUDLWHPHQW� GHV� GRQQpHV� j�

FDUDFWqUH� SHUVRQQHO� RX� OH� VRXV�WUDLWDQW� TXL� HQYLVDJH� GH�

FHVVHU� GpILQLWLYHPHQW� VRQ� DFWLYLWp� GRLW� HQ� LQIRUPHU�

/
,QVWDQFH�WURLV�PRLV�DYDQW�OD�GDWH�GH�OD�FHVVDWLRQ�G
DFWLYLWp���

(Q� FDV� GH� GpFqV� GX� UHVSRQVDEOH� GX� WUDLWHPHQW� RX� GX�

VRXV�WUDLWDQW�RX�GH�VD�IDLOOLWH�RX�HQ�FDV�GH�GLVVROXWLRQ�GH�OD�

SHUVRQQH� PRUDOH�� OHV� KpULWLHUV�� OH� V\QGLF� GH� IDLOOLWH� RX� OH�

OLTXLGDWHXU��VHORQ�OD�VLWXDWLRQ��GRLYHQW�HQ�LQIRUPHU�O
,QVWDQFH�

GDQV�XQ�GpODL� QH�GpSDVVDQW� SDV� WURLV�PRLV� j� FRPSWHU�GH� OD�

GDWH�GH�OD�VXUYHQDQFH�GX�IDLW��

/
,QVWDQFH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� XQ� PRLV� j�

FRPSWHU� GH� OD� GDWH� GH� VRQ� LQIRUPDWLRQ� FRQIRUPpPHQW� DX�

SDUDJUDSKH�SUpFpGHQW��DXWRULVH�OD�GHVWUXFWLRQ�GHV�GRQQpHV�j�

FDUDFWqUH�SHUVRQQHO���

$UW��������/
LQVWDQFH�SHXW�GpFLGHU�OD�FRPPXQLFDWLRQ�GHV�
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�HQ�FDV�GH�FHVVDWLRQ�G
DFWLYLWp�
SRXU�OHV�PRWLIV�LQGLTXpV�j�O
DUWLFOH�SUpFpGHQW��HW�FH��GDQV�OHV�
GHX[�FDV�VXLYDQWV���

��� VL� HOOH� MXJH� TXH� FHV� GRQQpHV� VRQW� XWLOHV� SRXU� XQH�
H[SORLWDWLRQ�j�GHV�ILQV�KLVWRULTXHV�HW�VFLHQWLILTXHV���

��� VL� FHOXL� TXL� D� HIIHFWXp� OD� QRWLILFDWLRQ� SURSRVH� GH�
FRPPXQLTXHU� WRXWHV� OHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� RX�
XQH� SDUWLH� j� XQH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� HQ�
GpWHUPLQDQW� DYHF� SUpFLVLRQ� VRQ� LGHQWLWp�� 'DQV� FH� FDV��
O
LQVWDQFH� SHXW� GpFLGHU� G
DFFHSWHU� OD� FRPPXQLFDWLRQ� GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� j� OD� SHUVRQQH� SURSRVpH�� /D�
FRPPXQLFDWLRQ� HIIHFWLYH� QH� V
HIIHFWXH� TX
DSUqV� O
REWHQWLRQ�
GH�O
DFFRUG�GH�OD�SHUVRQQH�FRQFHUQpH��VRQ�WXWHXU��RX�GH�VHV�
KpULWLHUV� UHoX� SDU� Q
LPSRUWH� TXHO�PR\HQ� ODLVVDQW� XQH� WUDFH�
pFULWH��

�(Q�FDV�GH�QRQ�REWHQWLRQ�GH�FHW�DFFRUG��GDQV�XQ�GpODL�GH�
WURLV� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� VD� IRUPXODWLRQ�� OHV�
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�GRLYHQW�rWUH�GpWUXLWHV���

$UW�� ���� �� (Q� FDV� GH� FHVVDWLRQ� GH� O
DFWLYLWp� GX�
UHVSRQVDEOH� GX� WUDLWHPHQW� RX� GX� VRXV�WUDLWDQW� SRXU� OHV�
PRWLIV�LQGLTXpV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��OD�SHUVRQQH�
FRQFHUQpH��VHV�KpULWLHUV�RX�WRXWH�SHUVRQQH�D\DQW�LQWpUrW�RX�OH�
PLQLVWqUH� SXEOLF� SHXYHQW�� j� WRXW� PRPHQW�� GHPDQGHU� GH�
O
,QVWDQFH�GH�SUHQGUH�WRXWHV�OHV�PHVXUHV�DSSURSULpHV�SRXU�OD�
FRQVHUYDWLRQ� HW� OD� SURWHFWLRQ� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO��DLQVL�TXH�OHXU�GHVWUXFWLRQ��
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/
,QVWDQFH�GRLW� UHQGUH� VD�GpFLVLRQ�GDQV�XQ�GpODL�GH�GL[�

MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�VD�VDLVLQH��

6HFWLRQ�,,,���'HV�GURLWV�GH�OD�SHUVRQQH�FRQFHUQpH�

6RXV�VHFWLRQ�,���'X�FRQVHQWHPHQW�

$UW��������$�O
H[FOXVLRQ�GHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL�

RX�OHV�ORLV�HQ�YLJXHXU��OH�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�

SHUVRQQHO� QH� SHXW� rWUH� HIIHFWXp� TX
DYHF� OH� FRQVHQWHPHQW�

H[SUqV�HW�pFULW�GH�OD�SHUVRQQH�FRQFHUQpH���VL�FHOOH�FL�HVW�XQH�

SHUVRQQH� LQFDSDEOH� RX� LQWHUGLWH� RX� LQFDSDEOH� GH� VLJQHU�� OH�

FRQVHQWHPHQW�HVW�UpJL�SDU�OHV�UqJOHV�JpQpUDOHV�GH�GURLW��

�/D� SHUVRQQH� FRQFHUQpH� RX� VRQ� WXWHXU� SHXW�� j� WRXW�
PRPHQW��VH��UpWUDFWHU����

$UW�� ���� �� /H� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO� TXL� FRQFHUQH� XQ� HQIDQW� QH� SHXW� V
HIIHFWXHU�
TX
DSUqV� O
REWHQWLRQ� GX� FRQVHQWHPHQW� GH� VRQ� WXWHXU� HW� GH�
O
DXWRULVDWLRQ�GX�MXJH�GH�OD�IDPLOOH��

/H�MXJH�GH�OD�IDPLOOH�SHXW�RUGRQQHU�OH�WUDLWHPHQW�PrPH�
VDQV�OH�FRQVHQWHPHQW�GX�WXWHXU�ORUVTXH�O
LQWpUrW�VXSpULHXU�GH�
O
HQIDQW�O
H[LJH��

/H� MXJH� GH� OD� IDPLOOH� SHXW�� j� WRXW�PRPHQW�� UHYHQLU� VXU�
VRQ�DXWRULVDWLRQ�����

$UW�� ���� �� /H� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�

SHUVRQQHO�Q
HVW�SDV�VRXPLV�DX�FRQVHQWHPHQW�GH�OD�SHUVRQQH�

FRQFHUQpH�ORUVTX
LO�V
DYqUH�PDQLIHVWHPHQW�TXH�FH�WUDLWHPHQW�

HVW� HIIHFWXp� GDQV� VRQ� LQWpUrW� HW� TXH� VRQ� FRQWDFW� VH� UpYqOH�

LPSRVVLEOH�� RX� ORUVTXH� O
REWHQWLRQ� GH� VRQ� FRQVHQWHPHQW�

LPSOLTXH� GHV� HIIRUWV� GLVSURSRUWLRQQpV�� RX� VL� OH� WUDLWHPHQW�

GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� HVW� SUpYX� SDU� OD� ORL� RX�

XQH� FRQYHQWLRQ� GDQV� ODTXHOOH� OD� SHUVRQQH� FRQFHUQpH� HVW�

SDUWLH������

$UW��������/H�FRQVHQWHPHQW�DX�WUDLWHPHQW�GHV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO�VRXV�XQH�IRUPH��GpWHUPLQpH�RX�SRXU�XQH�
ILQDOLWp� GpWHUPLQpH�QH� V
DSSOLTXH�SDV�DX[�DXWUHV� IRUPHV�RX�
ILQDOLWpV��

,O� HVW� LQWHUGLW� G
XWLOLVHU� OH� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� j� GHV� ILQV� SXEOLFLWDLUHV� VDXI�
FRQVHQWHPHQW� H[SUqV� HW� SDUWLFXOLHU� GH� OD� SHUVRQQH�
FRQFHUQpH�� � GH� VHV� KpULWLHUV� RX� GH� VRQ� WXWHXU�� /H�
FRQVHQWHPHQW�j�FHW�pJDUG�HVW�VRXPLV�DX[�UqJOHV�JpQpUDOHV�GH�
GURLW��

/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW��

$UW��������$SUqV�O
H[SLUDWLRQ�GX�GpODL�IL[p�SDU�O
DUWLFOH���

GH� OD� SUpVHQWH� ORL� SRXU� O
RSSRVLWLRQ� GH� O
,QVWDQFH�� LO� IDXW�

LQIRUPHU�DX�SUpDODEOH�HW�SDU�Q
LPSRUWH�TXHO�PR\HQ�ODLVVDQW�

XQH�WUDFH�pFULWH�OHV�SHUVRQQHV�FRQFHUQpHV�SDU�OD�FROOHFWH�GHV�

GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�GH�FH�TXL�VXLW���

��OD�QDWXUH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�FRQFHUQpHV�
SDU�OH�WUDLWHPHQW���

�� OHV� ILQDOLWpV� GX� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO���

��OH�FDUDFWqUH�REOLJDWRLUH�RX�IDFXOWDWLI�GH�OHXU�UpSRQVH��

��OHV�FRQVpTXHQFHV�GX�GpIDXW�GH�UpSRQVH���

��OH�QRP�GH�OD�SHUVRQQH�SK\VLTXH�RX�PRUDOH�EpQpILFLDLUH�
GHV�GRQQpHV��RX�GH�FHOXL�TXL�GLVSRVH�GX�GURLW�G
DFFqV�HW�VRQ�
GRPLFLOH���

�� OH�QRP�HW�SUpQRP�GX�UHVSRQVDEOH�GX� WUDLWHPHQW�RX�VD�
GpQRPLQDWLRQ�VRFLDOH�HW��OH�FDV�pFKpDQW��VRQ�UHSUpVHQWDQW�HW�
VRQ�GRPLFLOH���

��OHXU�GURLW�G
DFFqV�DX[�GRQQpHV�OHV�FRQFHUQDQW���

�� OHXU�GURLW�GH� UHYHQLU��j� WRXW�PRPHQW��VXU� O
DFFHSWDWLRQ�
GX�WUDLWHPHQW���

��OHXU�GURLW�GH�V
RSSRVHU�DX�WUDLWHPHQW�GH�OHXUV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO���

�� OD� GXUpH� GH� FRQVHUYDWLRQ� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO����

��XQH�GHVFULSWLRQ�VRPPDLUH�GHV�PHVXUHV�PLVHV�HQ�°XYUH�
SRXU�JDUDQWLU�OD�VpFXULWp�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO���

��OH�SD\V�YHUV�OHTXHO�OH�UHVSRQVDEOH�GX�WUDLWHPHQW�HQWHQG��
OH�FDV�pFKpDQW��WUDQVIpUHU�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO���

/D� QRWLILFDWLRQ� V
HIIHFWXH� SDU� OHWWUH� UHFRPPDQGpH� DYHF�
DFFXVp� GH� UpFHSWLRQ� RX� SDU� Q
LPSRUWH� TXHO�PR\HQ� ODLVVDQW�
XQH� WUDFH�pFULWH�GDQV�XQ�GpODL�G
XQ�PRLV�DX�PRLQV�DYDQW� OD�
GDWH� IL[pH� SRXU� OH� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO������������

6RXV�VHFWLRQ�,,���/H�GURLW�G
DFFqV�

$UW��������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU�GURLW�
G
DFFqV�� OH� GURLW� GH� OD� SHUVRQQH� FRQFHUQpH�� GH� VHV� KpULWLHUV�
RX�GH�VRQ�WXWHXU�GH�FRQVXOWHU�WRXWHV�OHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO� OD� FRQFHUQDQW�� DLQVL� TXH� OH� GURLW� GH� OHV� FRUULJHU��
FRPSOpWHU�� UHFWLILHU�� PHWWUH� � j� MRXU�� PRGLILHU�� FODULILHU� RX�
HIIDFHU� ORUVTX
HOOHV�V
DYqUHQW� LQH[DFWHV��pTXLYRTXHV��RX�TXH�
OHXU�WUDLWHPHQW�HVW�LQWHUGLW��

/H�GURLW�G
DFFqV�FRXYUH�pJDOHPHQW�OH�GURLW�G
REWHQLU�XQH�
FRSLH� GHV� GRQQpHV� GDQV� XQH� ODQJXH� FODLUH� HW� FRQIRUPH� DX�
FRQWHQX�GHV�HQUHJLVWUHPHQWV��HW�VRXV�XQH�IRUPH�LQWHOOLJLEOH�
ORUVTX
HOOHV�VRQW�WUDLWpHV�j�O
DLGH�GH�SURFpGpV�DXWRPDWLVpV���

$UW������ ��2Q�QH�SHXW�SUpDODEOHPHQW� UHQRQFHU� � DX�GURLW�
G
DFFqV���

$UW�� ���� �� /H� GURLW� G
DFFqV� HVW� H[HUFp� SDU� OD� SHUVRQQH�
FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ� WXWHXU� j� GHV� LQWHUYDOOHV�
UDLVRQQDEOHV�HW�GH�IDoRQ�QRQ�H[FHVVLYH���

$UW������ ��/D� OLPLWDWLRQ�GX�GURLW�G
DFFqV�GH� OD�SHUVRQQH�
FRQFHUQpH��GH�VHV�KpULWLHUV�RX�GH�VRQ� WXWHXU�DX[�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO�OD�FRQFHUQDQW�Q
HVW�SRVVLEOH�TXH�GDQV�OHV�
FDV�VXLYDQWV���

��ORUVTXH�OH�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
HVW� HIIHFWXp� j� GHV� ILQV� VFLHQWLILTXHV� HW� j� FRQGLWLRQ� TXH� FHV�
GRQQpHV�Q
DIIHFWHQW� OD�YLH�SULYpH�GH� OD�SHUVRQQH�FRQFHUQpH��
TXH�G
XQH�IDoRQ�OLPLWpH���

��VL� OH�PRWLI�UHFKHUFKp�SDU�OD�OLPLWDWLRQ�GX�GURLW�G
DFFqV�
HVW�OD�SURWHFWLRQ�GH�OD�SHUVRQQH�FRQFHUQpH�HOOH�PrPH�RX�GHV�
WLHUV����

$UW�� ���� �� /RUVTX
LO� \� D� SOXVLHXUV� UHVSRQVDEOHV� GX�
WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��RX�ORUVTXH�OH�
WUDLWHPHQW�HVW�HIIHFWXp�SDU�XQ�VRXV�WUDLWDQW�� OH�GURLW�G
DFFqV�
HVW�H[HUFp�DXSUqV�GH�FKDFXQ�G
HX[���

$UW�� ���� ��/H� UHVSRQVDEOH� GX� WUDLWHPHQW� DXWRPDWLVp�GHV�
GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� HW� OH� VRXV�WUDLWDQW� GRLYHQW�
PHWWUH� HQ� °XYUH� OHV� PR\HQV� WHFKQLTXHV� QpFHVVDLUHV� � SRXU�
SHUPHWWUH�j� OD�SHUVRQQH�FRQFHUQpH��j�VHV�KpULWLHUV�RX�j�VRQ�
WXWHXU� O
HQYRL� SDU� YRLH� pOHFWURQLTXH� GH� VD� GHPDQGH� GH�
UHFWLILFDWLRQ�� GH� PRGLILFDWLRQ�� GH� FRUUHFWLRQ�� RX�
G
HIIDFHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��
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$UW�� ���� �� /D� GHPDQGH� G
DFFqV� HVW� SUpVHQWpH� SDU� OD�
SHUVRQQH�FRQFHUQpH�RX�VHV�KpULWLHUV�RX��VRQ�WXWHXU�SDU�pFULW�
RX� SDU� Q
LPSRUWH� TXHO� PR\HQ� ODLVVDQW� XQH� WUDFH� pFULWH�� /D�
SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ� WXWHXU� SHXYHQW�
GHPDQGHU� GH� OD� PrPH� PDQLqUH� O
REWHQWLRQ� GH� FRSLHV� GHV�
GRQQpHV�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�FRPSWHU�
GH��ODGLWH�GHPDQGH��

'DQV�OH�FDV�R��OH�UHVSRQVDEOH�GX�WUDLWHPHQW�RX�OH�VRXV��
WUDLWDQW� UHIXVH�GH�SHUPHWWUH� j� OD� SHUVRQQH� FRQFHUQpH�� j� VHV�
KpULWLHUV� RX� j� VRQ� WXWHXU� OD� FRQVXOWDWLRQ� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� UHTXLVHV�� RX� GLIIqUH� O
DFFqV� j� FHV�
GRQQpHV�� RX� UHIXVH� GH� OHXU� GpOLYUHU� XQH� FRSLH� GH� FHV�
GRQQpHV�� OD�SHUVRQQH�FRQFHUQpH��VHV�KpULWLHUV�RX�VRQ�WXWHXU�
SHXYHQW� SUpVHQWHU� XQH� GHPDQGH� j� O
,QVWDQFH� GDQV� XQ� GpODL�
PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GX�UHIXV��

/
LQVWDQFH�� DSUqV� O
DXGLWLRQ� GHV� GHX[� SDUWLHV� HW�
O
DFFRPSOLVVHPHQW� GHV� LQYHVWLJDWLRQV� QpFHVVDLUHV�� SHXW�
RUGRQQHU� OD� FRQVXOWDWLRQ� GHV� LQIRUPDWLRQV� UHTXLVHV� RX� OD�
GpOLYUDQFH�G
XQH�FRSLH�GH�FHV�LQIRUPDWLRQV�RX�O
DSSUREDWLRQ�
GX� UHIXV�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� XQ�PRLV� j�
FRPSWHU�GH�OD�GDWH�GH�VD�VDLVLQH��

/D� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ� WXWHXU�
SHXYHQW�SUpVHQWHU�j�O
,QVWDQFH��OH�FDV�pFKpDQW��XQH�GHPDQGH�
DILQ� GH� SUHQGUH� WRXWHV� OHV� PHVXUHV� DSSURSULpHV� SRXU�
HPSrFKHU� OD�GHVWUXFWLRQ�RX� OD�GLVVLPXODWLRQ�GHV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO��/
LQVWDQFH�GRLW� VWDWXHU� VXU� OD�GHPDQGH�
GDQV� XQ� GpODL� GH� VHSW� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH�
O
LQWURGXFWLRQ�GH�OD�GHPDQGH��

/D� GHVWUXFWLRQ� RX� OD� GLVVLPXODWLRQ� GH� FHV� GRQQpHV� HVW�
LQWHUGLWH�GqV�OD�SUpVHQWDWLRQ�GH�OD�GHPDQGH�������������

$UW��������(Q�FDV�GH�OLWLJH�VXU�O
H[DFWLWXGH�GHV�GRQQpHV�j�

FDUDFWqUH�SHUVRQQHO��OH�UHVSRQVDEOH�GX�WUDLWHPHQW�HW�OH�VRXV�

WUDLWDQW� GRLYHQW�PHQWLRQQHU� O
H[LVWHQFH� GH� FH� OLWLJH� MXVTX
j�

FH�TX
LO�\�VRLW�VWDWXp���

$UW�� ���� �� /D� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ�

WXWHXU�� SHXW� GHPDQGHU� GH� UHFWLILHU� OHV� GRQQpHV� j� FDUDFWqUH�

SHUVRQQHO� OD� FRQFHUQDQW�� OHV� FRPSOpWHU�� OHV� PRGLILHU�� OHV�

FODULILHU�� OHV�PHWWUH� j� MRXU�� OHV� HIIDFHU� ORUVTX
HOOHV� V
DYqUHQW�

LQH[DFWHV�� LQFRPSOqWHV�� RX� DPELJXHV�� RX� GHPDQGHU� OHXU�

GHVWUXFWLRQ� ORUVTXH� OHXU� FROOHFWH� RX� OHXU� XWLOLVDWLRQ� D� pWp�

HIIHFWXpH�HQ�YLRODWLRQ�GH�OD�SUpVHQWH�ORL���

(OOH� SHXW� HQ� RXWUH� GHPDQGHU�� VDQV� IUDLV� HW� DSUqV�

O
DFFRPSOLVVHPHQW� GHV� SURFpGXUHV� UHTXLVHV�� OD� GpOLYUDQFH�

G
XQH�FRSLH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�HW�LQGLTXHU�FH�

TXL�Q
D�SDV�pWp�UpDOLVp�HQ�FH�TXL�FRQFHUQH�FHV�GRQQpHV��

'DQV� FH� FDV�� OH� UHVSRQVDEOH� GX� WUDLWHPHQW� RX� OH� VRXV�

WUDLWDQW�GRLW� OXL�GpOLYUHU�XQH�FRSLH�GHV�GRQQpHV�GHPDQGpHV�

GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�

GH�OD�SUpVHQWDWLRQ�GH�OD�GHPDQGH��

(Q� FDV� GH� UHIXV�� H[SOLFLWH� RX� LPSOLFLWH�� GH� OD� GHPDQGH�
O
,QVWDQFH�SHXW�rWUH�VDLVLH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�
PRLV�j�SDUWLU�GH�OD�GDWH�G
H[SLUDWLRQ�GX�GpODL�PHQWLRQQp�DX�
SDUDJUDSKH�SUpFpGHQW����

$UW�� ���� �� /
LQVWDQFH� HVW� VDLVLH� GH� WRXW� OLWLJH� UHODWLI� j�

O
H[HUFLFH�GX�GURLW�G
DFFqV��

6RXV� UpVHUYH� GHV� GpODLV� VSpFLILTXHV� SUpYXV� SDU� OD�
SUpVHQWH�ORL��O
,QVWDQFH�GRLW�UHQGUH�VD�GpFLVLRQ�GDQV�XQ�GpODL�
G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VD�VDLVLQH��

6RXV�VHFWLRQ�,,,���/H�GURLW�G
RSSRVLWLRQ�

$UW�� ���� �� /D� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ�
WXWHXU�� D� OH�GURLW�GH�V
RSSRVHU�j� WRXW�PRPHQW�DX� WUDLWHPHQW�
GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� OH� FRQFHUQDQW� SRXU� GHV�
UDLVRQV�YDODEOHV��OpJLWLPHV�HW�VpULHXVHV��VDXI�GDQV�OHV�FDV�R��
OH� WUDLWHPHQW�HVW�SUpYX�SDU� OD� ORL�RX�HVW�H[LJp�SDU� OD�QDWXUH�
GH�O
REOLJDWLRQ��

(Q� RXWUH�� OD� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ�

WXWHXU�� D� OH� GURLW� GH� V
RSSRVHU� j� FH� TXH� OHV� GRQQpHV� j�

FDUDFWqUH�SHUVRQQHO�OD�FRQFHUQDQW�VRLHQW�FRPPXQLTXpHV�DX[�

WLHUV�HQ�YXH�GH�OHV�H[SORLWHU�j�GHV�ILQV�SXEOLFLWDLUHV��

/
RSSRVLWLRQ�VXVSHQG�LPPpGLDWHPHQW�OH�WUDLWHPHQW����

$UW�� ���� �� /
LQVWDQFH� 1DWLRQDOH� GH� 3URWHFWLRQ� GHV�
'RQQpHV� j� &DUDFWqUH� 3HUVRQQHO� HVW� VDLVLH� GH� WRXW� OLWLJH�
UHODWLI�j�O
H[HUFLFH�GX�GURLW�G
RSSRVLWLRQ��

/
LQVWDQFH�GRLW�UHQGUH�VD�GpFLVLRQ�GDQV�OH�GpODL�SUpYX�SDU�

O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

/H� MXJH� GH� OD� IDPLOOH� VWDWXH� VXU� OHV� OLWLJHV� UHODWLIV� j�

O
RSSRVLWLRQ�ORUVTXH�OD�SHUVRQQH�FRQFHUQpH�HVW�XQ�HQIDQW��

&+$3,75(�,,,�

'H�OD�FROOHFWH��FRQVHUYDWLRQ��HIIDFHPHQW�HW�GHVWUXFWLRQ�
GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�

$UW��������/D�FROOHFWH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
QH� V
HIIHFWXH� TX
DXSUqV� GHV� SHUVRQQHV� FRQFHUQpHV�
GLUHFWHPHQW��

/D� FROOHFWH� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� RSpUpH�

DXSUqV�GHV�WLHUV�Q
HVW�DGPLVH�TX
DYHF�OH�FRQVHQWHPHQW�GH�OD�

SHUVRQQH� FRQFHUQpH�� GH� VHV� KpULWLHUV� RX� GH� VRQ� WXWHXU�� /H�

FRQVHQWHPHQW� Q
HVW� SDV� UHTXLV� ORUVTXH� OD� FROOHFWH� GHV�

GRQQpHV�DXSUqV�GHV�WLHUV�HVW�SUpYXH�SDU�OD�ORL��RX�ORUVTXH�OD�

FROOHFWH� DXSUqV� GH� OD� SHUVRQQH� FRQFHUQpH� LPSOLTXH� GHV�

HIIRUWV� GLVSURSRUWLRQQpV�� RX� V
LO� V
DYqUH�PDQLIHVWHPHQW� TXH�

OD�FROOHFWH�Q
DIIHFWH�SDV�VHV�LQWpUrWV�OpJLWLPHV��RX�ORUVTXH�OD�

SHUVRQQH�FRQFHUQpH�HVW�GpFpGpH��

/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW���

$UW��������/HV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�GRLYHQW�rWUH�

GpWUXLWHV� GqV� O
H[SLUDWLRQ� GX� GpODL� IL[p� j� VD� FRQVHUYDWLRQ�

GDQV� OD�GpFODUDWLRQ�RX� O
DXWRULVDWLRQ�RX� OHV� ORLV� VSpFLILTXHV�

RX� HQ� FDV� GH� UpDOLVDWLRQ� GHV� ILQDOLWpV� SRXU� OHVTXHOOHV� HOOHV�

RQW� pWp� FROOHFWpHV� RX� ORUVTX
HOOHV� GHYLHQQHQW� � LQXWLOHV� SRXU�

O
DFWLYLWp� GX� UHVSRQVDEOH� GX� WUDLWHPHQW�� ,O� HVW� pWDEOL� XQ�

SURFqV�YHUEDO� SDU� KXLVVLHU� GH� MXVWLFH� HW� HQ� SUpVHQFH� G
XQ�

H[SHUW�GpVLJQp�SDU�O
,QVWDQFH��

/HV� KRQRUDLUHV� GH� O
H[SHUW� IL[pV� SDU� OD� O
,QVWDQFH� HW� OHV�
IUDLV�GH�O
KXLVVLHU�GH�MXVWLFH�VRQW�j�OD�FKDUJH�GX�UHVSRQVDEOH�
GX�WUDLWHPHQW��

$UW�� ���� �� /HV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�

FRPPXQLTXpHV� RX� VXVFHSWLEOHV� G
rWUH� FRPPXQLTXpHV� DX[�

SHUVRQQHV�YLVpHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�QH�SHXYHQW�

rWUH� GpWUXLWHV� RX� UDGLpHV� TX
DSUqV� O
REWHQWLRQ� GH� O
DYLV�

GHVGLWHV� SHUVRQQHV� DLQVL� TXH� O
DXWRULVDWLRQ� GH� O
,QVWDQFH�

1DWLRQDOH�GH�3URWHFWLRQ�GHV�'RQQpHV�j�FDUDFWqUH�SHUVRQQHO��

/
,QVWDQFH� VWDWXH� VXU� OD� GHPDQGH� GDQV� XQ� GpODL� QH�
GpSDVVDQW�SDV�XQ�PRLV�j�SDUWLU�GH�VRQ�LQWURGXFWLRQ���
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&+$3,75(�,9�

'H�OD�FRPPXQLFDWLRQ�HW�GX�WUDQVIHUW�GHV�GRQQpHV�j�
FDUDFWqUH�SHUVRQQHO�

���$UW��������,O�HVW�LQWHUGLW�GH�FRPPXQLTXHU�GHV�GRQQpHV�j�

FDUDFWqUH� SHUVRQQHO� DX[� WLHUV� VDQV� OH� FRQVHQWHPHQW� H[SUqV�

GRQQp�SDU�Q
LPSRUWH�TXHO�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH��GH�

OD�SHUVRQQH�FRQFHUQpH��GH�VHV�KpULWLHUV�RX�GH�VRQ�WXWHXU�VDXI�

VL� FHV� GRQQpHV� VRQW� QpFHVVDLUHV� j� O
H[HUFLFH� GHV� PLVVLRQV�

FRQILpHV�DX[�DXWRULWpV�SXEOLTXHV�GDQV�OH�FDGUH�GH�OD�VpFXULWp�

SXEOLTXH� RX� GH� OD� GpIHQVH� QDWLRQDOH�� RX� V
DYqUHQW�

QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GHV�SRXUVXLWHV�SpQDOHV�RX�j�

O
H[pFXWLRQ� GHV� PLVVLRQV� GRQW� HOOHV� VRQW� LQYHVWLHV�

FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

/
,QVWDQFH�SHXW�DXWRULVHU�OD�FRPPXQLFDWLRQ�GHV�GRQQpHV�j�

FDUDFWqUH� SHUVRQQHO� HQ� FDV� GX� UHIXV�� pFULW� HW� H[SOLFLWH�� GH� OD�

SHUVRQQH� FRQFHUQpH�� GH� VHV� KpULWLHUV� RX� GH� VRQ� WXWHXU�

ORUVTX
XQH� WHOOH� FRPPXQLFDWLRQ� V
DYqUH� QpFHVVDLUH� SRXU� OD�

UpDOLVDWLRQ�GH�OHXUV�LQWpUrWV�YLWDX[��RX�SRXU�O
DFFRPSOLVVHPHQW�

GHV� UHFKHUFKHV� HW� pWXGHV� KLVWRULTXHV� RX� VFLHQWLILTXHV�� RX�

HQFRUH�HQ�YXH�GH�O
H[pFXWLRQ�G
XQ�FRQWUDW�DXTXHO�OD�SHUVRQQH�

FRQFHUQpH�HVW�SDUWLH��HW�FH��j�FRQGLWLRQ�TXH�OD�SHUVRQQH�j�TXL�

OHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� VRQW� FRPPXQLTXpHV�

V
HQJDJH�j�PHWWUH�HQ�°XYUH�WRXWHV�OHV�JDUDQWLHV�QpFHVVDLUHV�j�

OD� SURWHFWLRQ� GHV� GRQQpHV� HW� GHV� GURLWV� TXL� V
\� UDWWDFKHQW�

FRQIRUPpPHQW� DX[� GLUHFWLYHV� GH� O
,QVWDQFH�� HW� G
DVVXUHU�

TX
HOOHV� QH� VHURQW� SDV� XWLOLVpHV� j� GHV� ILQV� DXWUHV� TXH� FHOOHV�

SRXU�OHVTXHOOHV�HOOHV�RQW�pWp�FRPPXQLTXpHV����

/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW���

$UW�� ���� �� /D� GHPDQGH� G
DXWRULVDWLRQ� HVW� SUpVHQWpH� j�

O
,QVWDQFH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�PRLV�j�FRPSWHU�

GH� OD� GDWH� GX� UHIXV� GH� OD� SHUVRQQH� FRQFHUQpH� GH�

FRPPXQLTXHU�VHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�DX[�WLHUV���

/
,QVWDQFH� VWDWXH� VXU� OD� GHPDQGH� GDQV� XQ� GpODL� QH�

GpSDVVDQW�SDV�XQ�PRLV�j�SDUWLU�GH�VRQ�LQWURGXFWLRQ���

/
,QVWDQFH�LQIRUPH�OH�GHPDQGHXU�GH�VD�GpFLVLRQ�GDQV�XQ�

GpODL� GH� TXLQ]H� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD� SULVH� GH�

GpFLVLRQ�� HW� FH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�

UpFHSWLRQ�RX�SDU�WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH��

$UW�� ���� �� /HV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� WUDLWpHV�

SRXU�GHV�ILQDOLWpV�SDUWLFXOLqUHV�SHXYHQW�rWUH�FRPPXQLTXpHV�

HQ�YXH�G
rWUH�WUDLWpHV�XQH�DXWUH�IRLV�SRXU�GHV�ILQV�KLVWRULTXHV�

RX�VFLHQWLILTXHV��j�FRQGLWLRQ�G
REWHQLU�OH�FRQVHQWHPHQW�GH�OD�

SHUVRQQH�FRQFHUQpH��GH�VHV�KpULWLHUV�RX�GH�VRQ�WXWHXU��DLQVL�

TXH� O
DXWRULVDWLRQ�GH� O
,QVWDQFH�1DWLRQDOH�GH�3URWHFWLRQ�GHV�

'RQQpHV�j�&DUDFWqUH�3HUVRQQHO��

/
,QVWDQFH� GpFLGH�� VHORQ� OHV� FDV�� GH� VXSSULPHU� OHV�

GRQQpHV� VXVFHSWLEOHV� G
LGHQWLILHU� OD� SHUVRQQH� FRQFHUQpH�RX�

GH�OHV�ODLVVHU��

/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW���

$UW�� ���� �� ,O� HVW� LQWHUGLW�� GDQV� WRXV� OHV� FDV�� GH�
FRPPXQLTXHU� RX� GH� WUDQVIpUHU� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO�YHUV�XQ�SD\V�pWUDQJHU�ORUVTXH�FHFL�HVW�VXVFHSWLEOH�
GH� SRUWHU� DWWHLQWH� j� OD� VpFXULWp� SXEOLTXH� RX� DX[� LQWpUrWV�
YLWDX[�GH�OD�7XQLVLH��

$UW�� ���� �� /H� WUDQVIHUW� YHUV� XQ� DXWUH� SD\V� GHV� GRQQpHV�
SHUVRQQHOOHV� IDLVDQW� O
REMHW� G
XQ� WUDLWHPHQW� RX� GHVWLQpHV� j�
IDLUH�O
REMHW�G
XQ�WUDLWHPHQW��QH�SHXW�DYRLU�OLHX�TXH�VL�FH�SD\V�
DVVXUH�XQ�QLYHDX�GH�SURWHFWLRQ�DGpTXDW� DSSUpFLp�DX� UHJDUG�
GH� WRXV� OHV� pOpPHQWV� UHODWLIV� j� OD� QDWXUH� GHV� GRQQpHV� j�
WUDQVIpUHU�� DX[� ILQDOLWpV� GH� OHXU� WUDLWHPHQW�� j� OD� GXUpH� GX�
WUDLWHPHQW�HQYLVDJp��HW�OH�SD\V�YHUV�OHTXHO�OHV�GRQQpHV�YRQW�
rWUH� WUDQVIpUpHV�DLQVL�TXH� OHV�SUpFDXWLRQV�QpFHVVDLUHV�PLVHV�
HQ�°XYUH� SRXU� DVVXUHU� OD� VpFXULWp� GHV� GRQQpHV��'DQV� WRXV�
OHV� FDV�� OH� WUDQVIHUW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�GRLW�
V
HIIHFWXHU� FRQIRUPpPHQW� DX[� FRQGLWLRQV� SUpYXHV� SDU� OD�
SUpVHQWH�ORL�������

$UW��������'DQV�WRXV�OHV�FDV��O
REWHQWLRQ�GH�O
DXWRULVDWLRQ�
GH� O
,QVWDQFH� SRXU� HIIHFWXHU� OH� WUDQVIHUW� GHV� GRQQpHV� j�
FDUDFWqUH�SHUVRQQHO�YHUV�O
pWUDQJHU�HVW�REOLJDWRLUH��

/
,QVWDQFH� GRLW� VWDWXHU� VXU� OD� GHPDQGH� G
DXWRULVDWLRQ�

GDQV� XQ� GpODL� PD[LPXP� G
XQ� PRLV� j� SDUWLU� GH� OD�

SUpVHQWDWLRQ�GH�OD�GHPDQGH���

/RUVTXH� OHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� j� WUDQVIpUHU�
FRQFHUQHQW�XQ�HQIDQW�� OD�GHPDQGH�HVW�SUpVHQWpH�DX� MXJH�GH�
OD�IDPLOOH��

&+$3,75(�9�

'H�TXHOTXHV�FDWpJRULHV�SDUWLFXOLqUHV�GH�WUDLWHPHQW�

6HFWLRQ�,���'X�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO�SDU�OHV�SHUVRQQHV�SXEOLTXHV�

$UW�� ���� �� /HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� VHFWLRQ�

V
DSSOLTXHQW�DX�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�

UpDOLVp�SDU�OHV�DXWRULWpV�SXEOLTXHV��OHV�FROOHFWLYLWpV�ORFDOHV�HW�

OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI� GDQV� OH�

FDGUH�GH�OD�VpFXULWp�SXEOLTXH�RX�GH�OD�GpIHQVH�QDWLRQDOH��RX�

SRXU� SURFpGHU� DX[� SRXUVXLWHV� SpQDOHV�� RX� ORUVTXH� OHGLW�

WUDLWHPHQW�V
DYqUH�QpFHVVDLUH�j�O
H[pFXWLRQ�GH�OHXUV�PLVVLRQV�

FRQIRUPpPHQW�DX[�ORLV�HQ�YLJXHXU��

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� VHFWLRQ� V
DSSOLTXHQW�� HQ�

RXWUH�� DX� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�

UpDOLVp�SDU�OHV�pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp�DLQVL�TXH�OHV�

pWDEOLVVHPHQWV� SXEOLFV� Q
DSSDUWHQDQW� SDV� j� OD� FDWpJRULH�

PHQWLRQQpH� DX� SDUDJUDSKH� SUpFpGHQW�� GDQV� OH� FDGUH� GHV�

PLVVLRQV�TX
LOV�DVVXUHQW�HQ�GLVSRVDQW�GHV�SUpURJDWLYHV�GH�OD�

SXLVVDQFH� SXEOLTXH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�

YLJXHXU��

$UW�� ���� �� /H� WUDLWHPHQW� UpDOLVp� SDU� OHV� SHUVRQQHV�
PHQWLRQQpHV� j� O
DUWLFOH� SUpFpGHQW� Q
HVW� SDV� VRXPLV� DX[�
GLVSRVLWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV��������������������������
HW����GH�OD�SUpVHQWH�ORL��

/H� WUDLWHPHQW� UpDOLVp�SDU� OHV� SHUVRQQHV�PHQWLRQQpHV� DX�

SUHPLHU� SDUDJUDSKH� GH� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� Q
HVW�

SDV�VRXPLV�pJDOHPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�

���HW�DX[�GLVSRVLWLRQV�GH�OD�TXDWULqPH�VHFWLRQ�GX�FLQTXLqPH�

FKDSLWUH�GH�OD�SUpVHQWH�ORL��

$UW��������/HV�SHUVRQQHV�PHQWLRQQpHV�j�O
DUWLFOH����GH�OD�

SUpVHQWH�ORL�GRLYHQW�UHFWLILHU��FRPSOpWHU��PRGLILHU��RX�PHWWUH�

j� MRXU� OHV� ILFKLHUV� GRQW� HOOHV� GLVSRVHQW� �� DLQVL� TXH�

O
HIIDFHPHQW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� FRQWHQXHV�

GDQV�FHV� ILFKLHUV�VL� OD�SHUVRQQH�FRQFHUQpH�� OH� WXWHXU�RX� OHV�

KpULWLHUV� D� VLJQDOp� SDU� Q
LPSRUWH� TXHO� PR\HQ� ODLVVDQW� XQH�

WUDFH�pFULWH��O
LQH[DFWLWXGH�RX�O
LQVXIILVDQFH�GH�FHV�GRQQpHV��
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$UW�� ���� �� /H� GURLW� G
DFFqV� DX[� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO� WUDLWpHV�SDU� OHV�SHUVRQQHV�PHQWLRQQpHV�j� O
DUWLFOH�
���QH�SHXW�rWUH�H[HUFp��

7RXWHIRLV�� SRXU� OHV� GRQQpHV� WUDLWpHV� SDU� OHV� SHUVRQQHV�
PHQWLRQQpHV�GDQV�OH�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�
OD� SUpVHQWH� ORL�� � OD� SHUVRQQH� FRQFHUQpH�� VRQ� WXWHXU�� RX� VHV�
KpULWLHUV� SHXYHQW�� SRXU� GHV� UDLVRQV� YDODEOHV�� GHPDQGHU� GH�
FRUULJHU�� GH� FRPSOpWHU�� GH� UHFWLILHU�� GH� PHWWUH� j� MRXU�� GH�
PRGLILHU�� RX� G
HIIDFHU� OHV� GRQQpHV� ORUVTX
HOOHV� V
DYqUHQW�
LQH[DFWHV�HW�TX
LOV�HQ�RQW�SULV�FRQQDLVVDQFH��

$UW�� ���� �� ,O� HVW� LQWHUGLW� DX[� SHUVRQQHV� PHQWLRQQpHV� j�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL�GH�FRPPXQLTXHU�GHV�GRQQpHV�j�
FDUDFWqUH� SHUVRQQHO� DX[� SHUVRQQHV� SULYpHV� VDQV� OH�
FRQVHQWHPHQW� H[SUqV� GH� OD� SHUVRQQH� FRQFHUQpH�� GH� VRQ�
WXWHXU�RX�GH�VHV�KpULWLHUV��GRQQp�SDU�Q
LPSRUWH�TXHO�PR\HQ�
ODLVVDQW�XQH�WUDFH�pFULWH��/RUVTXH�OD�SHUVRQQH�FRQFHUQpH�HVW�
XQ�HQIDQW�� OHV�GLVSRVLWLRQV�GH� O
DUWLFOH����GH� OD�SUpVHQWH� ORL�
V
DSSOLTXHQW�� /HV� DXWUHV� FRPPXQLFDWLRQV� GHPHXUHQW�
VRXPLVHV�DX[�GLVSRVLWLRQV�GHV�ORLV�VSpFLILTXHV�HQ�YLJXHXU��

$UW�� ���� �� /D� SHUVRQQH� FRQFHUQpH�� VRQ� WXWHXU�� RX� VHV�
KpULWLHUV� SHXYHQW� � V
RSSRVHU� DX� WUDLWHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH�SHUVRQQHO�HIIHFWXp�SDU�OHV�SHUVRQQHV�PHQWLRQQpHV�
DX�GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH�����GH�OD�SUpVHQWH�ORL�VL�
XQ� WHO� WUDLWHPHQW� HVW� FRQWUDLUH� DX[� GLVSRVLWLRQV� GH� OD�
SUpVHQWH�ORL�TXL�OXL�VRQW�DSSOLFDEOHV��

$UW�� ���� �� /
LQVWDQFH� 1DWLRQDOH� GH� 3URWHFWLRQ� GHV�
'RQQpHV�j�&DUDFWqUH�3HUVRQQHO�HVW�VDLVLH��VXU�GHPDQGH�GH�OD�
SHUVRQQH� FRQFHUQpH�� VRQ� WXWHXU� � RX� VHV� KpULWLHUV�� GH� WRXW�
OLWLJH� UHODWLI� j� O
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GHX[LqPH�
SDUDJUDSKH�GH�O
DUWLFOH����HW�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��
(OOH� GRLW� UHQGUH� VD� GpFLVLRQ� GDQV� XQ� GpODL� G
XQ� PRLV� j�
FRPSWHU�GH�OD�GDWH�GH�VD�VDLVLQH��

$UW�� ���� �� (Q� FDV� GH� GLVVROXWLRQ� RX� GH� IXVLRQ� GHV�
SHUVRQQHV� PHQWLRQQpHV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL��
O
DXWRULWp�GH�WXWHOOH�GRLW�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�j�OD�
FRQVHUYDWLRQ� HW� OD� SURWHFWLRQ� GHV� GRQQpHV� WUDLWpHV� SDU� OD�
SHUVRQQH�GLVVRXWH�RX�IXVLRQQpH��

/
DXWRULWp�GH�WXWHOOH�SHXW�GpFLGHU�GH�GpWUXLUH�OHV�GRQQpHV��
j� FDUDFWqUH� SHUVRQQHO� RX�GH� � OHV� FRPPXQLTXHU� VL� HOOH� MXJH�
TXH�FHV�GRQQpHV�VRQW�XWLOHV�SRXU�XQH�H[SORLWDWLRQ�j�GHV�ILQV�
KLVWRULTXHV�HW�VFLHQWLILTXHV��

8Q� SURFqV�YHUEDO� DGPLQLVWUDWLI� HVW�� GDQV� WRXV� OHV� FDV��
GUHVVp��

$UW�� ���� ��/HV� SHUVRQQHV�PHQWLRQQpHV� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH�ORL�GRLYHQW�GpWUXLUH�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
VL� OH� GpODL� GH� � OHXU� FRQVHUYDWLRQ� GpWHUPLQp� SDU� OHV� ORLV�
VSpFLILTXHV� D� H[SLUp� RX� VL� OH� EXW� SRXU� OHTXHO� HOOHV� RQW� pWp�
FROOHFWpHV�D�pWp�UpDOLVp��,O�HQ�HVW�GH�PrPH�VL�OHVGLWHV�GRQQpHV�QH�
VRQW� SOXV� QpFHVVDLUHV� j� O
DFWLYLWp� SRXUVXLYLH� VHORQ� OHV� ORLV� HQ�
YLJXHXU���8Q�SURFqV�YHUEDO�DGPLQLVWUDWLI�HVW�GUHVVp��

6HFWLRQ�,,���'X�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO�UHODWLYHV�j�OD�VDQWp�

$UW������ ��6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�SUpYXHV�GDQV�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO� UHODWLYHV� j� OD� VDQWp� SHXYHQW� IDLUH� O
REMHW� G
XQ�
WUDLWHPHQW�GDQV�OHV�FDV�VXLYDQWV���

��� ORUVTXH� OD� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� � VRQ�
WXWHXU�� D� GRQQp� VRQ� FRQVHQWHPHQW� j� XQ� WHO� WUDLWHPHQW��
/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW���

���ORUVTXH�OH�WUDLWHPHQW�HVW�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�
ILQDOLWpV�SUpYXHV�SDU�OD�ORL�RX�OHV�UqJOHPHQWV���

��� ORUVTXH� OH� WUDLWHPHQW� V
DYqUH� QpFHVVDLUH� SRXU� OH�
GpYHORSSHPHQW� HW� OD� SURWHFWLRQ� GH� OD� VDQWp� SXEOLTXH� HQWUH�
DXWUHV�SRXU�OD�UHFKHUFKH�VXU�OHV�PDODGLHV���

��� ORUVTX
LO� V
DYqUH� GHV� FLUFRQVWDQFHV� TXH� OH� WUDLWHPHQW�
HVW� EpQpILTXH� SRXU� OD� VDQWp� GH� OD� SHUVRQQH� FRQFHUQpH� RX�
TX
LO� HVW� QpFHVVDLUH�� j� GHV� ILQV� SUpYHQWLYHV� RX�
WKpUDSHXWLTXHV��SRXU�OH�VXLYL�GH�VRQ�pWDW�GH�VDQWp���

��� ORUVTXH� OH� WUDLWHPHQW� V
HIIHFWXH� GDQV� OH� FDGUH� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�GDQV�OH�GRPDLQH�GH�OD�VDQWp���

$UW��������/H�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
UHODWLYHV� j� OD� VDQWp� QH� SHXW� rWUH� PLV� HQ� °XYUH� TXH� SDU� GHV�
PpGHFLQV� RX� GHV� SHUVRQQHV� VRXPLVHV�� HQ� UDLVRQ� GH� OHXU�
IRQFWLRQ��j�O
REOLJDWLRQ�GH�JDUGHU�OH�VHFUHW�SURIHVVLRQQHO��

�/HV� PpGHFLQV� SHXYHQW� FRPPXQLTXHU� OHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� HQ� OHXU� SRVVHVVLRQ� j� GHV� SHUVRQQHV� RX�
GHV� pWDEOLVVHPHQWV� HIIHFWXDQW� GH� OD� UHFKHUFKH� VFLHQWLILTXH�
GDQV� OH�GRPDLQH�GH� OD� VDQWp� VXLWH� j�XQH�GHPDQGH�pPDQDQW�
GH� FHV� SHUVRQQHV� RX� pWDEOLVVHPHQWV�� HW� VXU� OD� EDVH� G
XQH�
DXWRULVDWLRQ� GH� O
,QVWDQFH� �1DWLRQDOH� GH� 3URWHFWLRQ� GHV�
'RQQpHV�j�&DUDFWqUH�3HUVRQQHO��

/
LQVWDQFH� GRLW� VWDWXHU� VXU� OD� GHPDQGH� G
DXWRULVDWLRQ�
GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�
OD�SUpVHQWDWLRQ�GH�OD�GHPDQGH��

$UW�� ���� �� /H� WUDLWHPHQW� QH� SHXW� GpSDVVHU� OD� GXUpH�
QpFHVVDLUH� SRXU� OD� UpDOLVDWLRQ� GX� EXW� SRXU� OHTXHO� LO� HVW�
HIIHFWXp��

$UW�� ���� �� /
LQVWDQFH� SHXW�� ORUV� GH� OD� GpOLYUDQFH� GH�
O
DXWRULVDWLRQ� YLVpH� DX� GHX[LqPH�SDUDJUDSKH� GH� O
DUWLFOH� ���
GH� OD� SUpVHQWH� ORL�� IL[HU� OHV� SUpFDXWLRQV� HW� OHV� PHVXUHV�
GHYDQW� rWUH�PLVHV� HQ�°XYUH� SRXU� DVVXUHU� OD� SURWHFWLRQ� GHV�
GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�UHODWLYHV�j�OD�VDQWp��

(OOH� SHXW� LQWHUGLUH� OD� GLIIXVLRQ�GHV�GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO�UHODWLYHV�j�OD�VDQWp���

6HFWLRQ�,,,����'X�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO�GDQV�OH�FDGUH�GH�OD�UHFKHUFKH�VFLHQWLILTXH�

$UW�� ���� ��/HV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO� FROOHFWpHV�
RX� HQUHJLVWUpHV� DX[� ILQV� GH� OD� UHFKHUFKH� VFLHQWLILTXH� QH�
SHXYHQW�rWUH�WUDLWpHV�RX�XWLOLVpHV�TX
j�GHV�ILQV�GH�UHFKHUFKH�
VFLHQWLILTXH�����

$UW��������/HV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�QH�GRLYHQW�SDV�
FRQWHQLU� GHV� pOpPHQWV� VXVFHSWLEOHV� GH� UpYpOHU� O
LGHQWLWp� GH� OD�
SHUVRQQH� FRQFHUQpH� ORUVTXH� OHV� H[LJHQFHV� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�OH�SHUPHWWHQW��/HV�GRQQpHV�FRQFHUQDQW�OD�VLWXDWLRQ�
G
XQH�SHUVRQQH�SK\VLTXH�LGHQWLILpH�RX�LGHQWLILDEOH�GRLYHQW�rWUH�
HQUHJLVWUpHV�GLVWLQFWHPHQW�HW�QH�SHXYHQW�rWUH�UDVVHPEOpHV�DYHF�
OHV� GRQQpHV� FRQFHUQDQW� OD� SHUVRQQH� TXH� VL� HOOHV� V
DYqUHQW�
QpFHVVDLUHV�j�GHV�ILQV�GH�UHFKHUFKH�������

$UW��������/D�GLIIXVLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
IDLVDQW�O
REMHW�G
XQ�WUDLWHPHQW�GDQV�OH�FDGUH�GH�OD�UHFKHUFKH�
VFLHQWLILTXH� QH� SHXW� DYRLU� OLHX� TXH� ORUVTXH� OD� SHUVRQQH�
FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ� WXWHXU�� RQW� GRQQp� OHXU�
FRQVHQWHPHQW�H[SUqV��SDU�Q
LPSRUWH�TXHO�PR\HQ�ODLVVDQW�XQH�
WUDFH� pFULWH��� RX� ORUVTXH� FHWWH� GLIIXVLRQ� V
DYqUH� QpFHVVDLUH�
SRXU�OD�SUpVHQWDWLRQ�GHV�UpVXOWDWV�GH�UHFKHUFKH�UHODWLIV�j�GHV�
pYpQHPHQWV� RX� GHV� SKpQRPqQHV� H[LVWDQW� DX� PRPHQW� GH�
ODGLWH�SUpVHQWDWLRQ��

/RUVTXH� OD� SHUVRQQH� FRQFHUQpH� HVW� XQ� HQIDQW�� OHV�
GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�V
DSSOLTXHQW��
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6HFWLRQ�,9���'X�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�
SHUVRQQHO�j�GHV�ILQV�GH�YLGpR�VXUYHLOODQFH�

$UW�� ���� �� 6RXV� UpVHUYH� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU��
O
XWLOLVDWLRQ�GHV�PR\HQV�GH�YLGpR�VXUYHLOODQFH�HVW�VRXPLVH�j�
XQH� DXWRULVDWLRQ� SUpDODEOH� GH� O
,QVWDQFH� 1DWLRQDOH� GH�
3URWHFWLRQ�GHV�'RQQpHV�j�&DUDFWqUH�3HUVRQQHO��

/
,QVWDQFH� GRLW� VWDWXHU� VXU� OD� GHPDQGH� G
DXWRULVDWLRQ�
GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�j�SDUWLU�GH�OD�GDWH�GH�OD�
SUpVHQWDWLRQ�GH�ODGLWH�GHPDQGH��

$UW�� ���� �� /HV� PR\HQV� GH� VXUYHLOODQFH� PHQWLRQQpV� j�
O
DUWLFOH�SUpFpGHQW�QH�SHXYHQW�rWUH�XWLOLVpV�TXH�GDQV�OHV�OLHX[�
VXLYDQWV���

���OHV�OLHX[�RXYHUWV�DX�SXEOLF�HW�OHXUV�HQWUpHV���

��� OHV� SDUNLQJV�� OHV� PR\HQV� GH� WUDQVSRUW� SXEOLF�� OHV�
VWDWLRQV��OHV�SRUWV�PDULWLPHV�HW�OHV�DpURSRUWV���

���OHV�OLHX[�GH�WUDYDLO�FROOHFWLIV�����

$UW��������/HV�PR\HQV�GH�YLGpR�VXUYHLOODQFH�PHQWLRQQpV�
j� O
DUWLFOH� SUpFpGHQW� QH� SHXYHQW� rWUH� XWLOLVpV� GDQV� OHV� OLHX[�
LQGLTXpV� GDQV� O
DUWLFOH� SUpFpGHQW� TXH� V
LOV� VRQW� QpFHVVDLUHV�
SRXU� DVVXUHU� OD� VpFXULWp� GHV� SHUVRQQHV�� OD� SUpYHQWLRQ� GHV�
DFFLGHQWV�� OD� SURWHFWLRQ� GHV� ELHQV� RX� O
RUJDQLVDWLRQ� GH�
O
HQWUpH�HW�GH�OD�VRUWLH�GH�FHV�HVSDFHV��

'DQV�WRXV�OHV�FDV��OHV�HQUHJLVWUHPHQWV�YLGpR�QH�SHXYHQW�
rWUH�DFFRPSDJQpV�G
HQUHJLVWUHPHQWV�VRQRUHV��

$UW�� ���� �� /H� SXEOLF� GRLW� rWUH� LQIRUPp� G
XQH� PDQLqUH�
FODLUH� HW� SHUPDQHQWH� GH� O
H[LVWHQFH� GH� PR\HQV� GH� YLGpR�
VXUYHLOODQFH���

$UW�� ���� �� ,O� HVW� LQWHUGLW� GH� FRPPXQLTXHU� OHV�
HQUHJLVWUHPHQWV� YLGpR� FROOHFWpV� j� GHV� ILQV� GH� VXUYHLOODQFH�
VDXI�GDQV�OHV�FDV�VXLYDQWV���

��� ORUVTXH� OD� SHUVRQQH� FRQFHUQpH�� VHV� KpULWLHUV� RX� VRQ�
WXWHXU�� RQW� GRQQp� OHXU� FRQVHQWHPHQW�� /RUVTXH� OD� SHUVRQQH�
FRQFHUQpH�HVW�XQ�HQIDQW��OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�
SUpVHQWH�ORL�V
DSSOLTXHQW���

��� ORUVTXH� OD� FRPPXQLFDWLRQ� HVW� QpFHVVDLUH� j� O
H[HUFLFH�
GHV�PLVVLRQV�GpYROXHV�DX[�DXWRULWpV�SXEOLTXHV���

��� ORUVTXH� OD� FRPPXQLFDWLRQ� V
DYqUH� QpFHVVDLUH� SRXU� OD�
FRQVWDWDWLRQ�� OD� GpFRXYHUWH� RX� OD� SRXUVXLWH� G
LQIUDFWLRQV�
SpQDOHV���

$UW��������/HV�HQUHJLVWUHPHQWV�YLGpR�GRLYHQW�rWUH�GpWUXLWV�

ORUVTX
LOV� QH� VRQW� SOXV� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GHV�

ILQDOLWpV� SRXU� OHVTXHOOHV� LOV� RQW� pWp� HIIHFWXpV� RX� ORUVTXH�

O
LQWpUrW� GH� OD� SHUVRQQH� FRQFHUQpH� H[LJH� VD� VXSSUHVVLRQ� j�

PRLQV� TXH� FHV� HQUHJLVWUHPHQWV� QH� V
DYqUHQW� XWLOHV� SRXU� OD�

UHFKHUFKH�HW�OHV�SRXUVXLWHV�G
LQIUDFWLRQV�SpQDOHV���

&+$3,75(�9,�

/
LQVWDQFH��1DWLRQDOH�GH�3URWHFWLRQ�GHV�'RQQpHV�j�
&DUDFWqUH�3HUVRQQHO�

$UW��������,O�HVW�LQVWLWXp��HQ�YHUWX�GH�OD�SUpVHQWH�ORL��XQH�
,QVWDQFH� GpQRPPpH�©�/
,QVWDQFH� 1DWLRQDOH� GH� 3URWHFWLRQ�
GHV� 'RQQpHV� j� &DUDFWqUH� 3HUVRQQHO�ª� GLVSRVDQW� GH� OD�
SHUVRQQDOLWp�PRUDOH� HW� MRXLVVDQW� GH� O
DXWRQRPLH� ILQDQFLqUH��
6RQ�VLqJH�HVW�IL[p�j�7XQLV��

/H� EXGJHW� GH� O
,QVWDQFH� HVW� UDWWDFKp� DX� EXGJHW� GX�
PLQLVWqUH�FKDUJp�GHV�'URLWV�GH�O
+RPPH���

/HV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
,QVWDQFH� VRQW�

IL[pHV�SDU�GpFUHW���

$UW�� ���� �� /
,QVWDQFH� 1DWLRQDOH� GH� 3URWHFWLRQ� GHV�
'RQQpHV� j� &DUDFWqUH� 3HUVRQQHO� HVW� FKDUJpH� GHV� PLVVLRQV�
VXLYDQWHV���

��DFFRUGHU�OHV�DXWRULVDWLRQV��UHFHYRLU�OHV�GpFODUDWLRQV�SRXU�

OD� PLVH� HQ� °XYUH� GX� WUDLWHPHQW� GHV� GRQQpHV� j� FDUDFWqUH�

SHUVRQQHO��RX�OHV�UHWLUHU�GDQV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL���

�� UHFHYRLU� OHV� SODLQWHV� SRUWpHV� GDQV� OH� FDGUH� GH� OD�
FRPSpWHQFH�TXL�OXL�HVW�DWWULEXpH�HQ�YHUWX�GH�OD�SUpVHQWH�ORL���

��GpWHUPLQHU� OHV�JDUDQWLHV� LQGLVSHQVDEOHV�HW� OHV�PHVXUHV�
DSSURSULpHV� SRXU� OD� SURWHFWLRQ� GHV� GRQQpHV� j� FDUDFWqUH�
SHUVRQQHO���

�� DFFpGHU� DX[� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� IDLVDQW�
O
REMHW�G
XQ�WUDLWHPHQW�DILQ�GH�SURFpGHU�j�OHXU�YpULILFDWLRQ��HW�
FROOHFWHU�OHV�UHQVHLJQHPHQWV�LQGLVSHQVDEOHV�j�O
H[pFXWLRQ�GH�
VHV�PLVVLRQV���

�� GRQQHU� VRQ� DYLV� VXU� WRXW� VXMHW� HQ� UHODWLRQ� DYHF� OHV�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL���

��pODERUHU�GHV�UqJOHV�GH�FRQGXLWH�UHODWLYHV�DX�WUDLWHPHQW�
GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO���

�� SDUWLFLSHU� DX[� DFWLYLWpV� GH� UHFKHUFKH�� GH� IRUPDWLRQ� HW�
G
pWXGH� HQ� UDSSRUW� DYHF� OD� SURWHFWLRQ� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO�� HW� G
XQH� PDQLqUH� JpQpUDOH� j� WRXWH�
DFWLYLWp�D\DQW�XQ�UDSSRUW�DYHF�VRQ�GRPDLQH�G
LQWHUYHQWLRQ��

$UW�� ���� �� /
LQVWDQFH� SHXW� SURFpGHU� DX[� LQYHVWLJDWLRQV�
UHTXLVHV� HQ� UHFXHLOODQW� OHV� GpFODUDWLRQV� GH� WRXWH� SHUVRQQH�
GRQW�O
DXGLWLRQ�HVW�MXJpH�XWLOH�HW�HQ�RUGRQQDQW�GH�SURFpGHU�j�
GHV� FRQVWDWDWLRQV� GDQV� OHV� ORFDX[� HW� OLHX[� R�� D� HX� OLHX� OH�
WUDLWHPHQW� j� O
H[FHSWLRQ�GHV� ORFDX[�G
KDELWDWLRQ��/
,QVWDQFH�
SHXW�VH�IDLUH�DVVLVWHU��GDQV�OH�FDGUH�GH�VHV�PLVVLRQV��SDU�OHV�
DJHQWV�DVVHUPHQWpV�GX�PLQLVWqUH�FKDUJp�GHV�WHFKQRORJLHV�GH�
OD� FRPPXQLFDWLRQ� SRXU� HIIHFWXHU� GHV� UHFKHUFKHV� HW� GHV�
H[SHUWLVHV�VSpFLILTXHV��RX�SDU�GHV�H[SHUWV�MXGLFLDLUHV��RX�SDU�
WRXWH�SHUVRQQH�MXJHDQW�XWLOH�VD�SDUWLFLSDWLRQ���

/
,QVWDQFH�GRLW� LQIRUPHU� OH� SURFXUHXU�GH� OD�5pSXEOLTXH�

WHUULWRULDOHPHQW�FRPSpWHQW�GH�WRXWHV�OHV�LQIUDFWLRQV�GRQW�HOOH�

D�HX�FRQQDLVVDQFH�GDQV�OH�FDGUH�GH�VRQ�WUDYDLO��

/H�VHFUHW�SURIHVVLRQQHO�QH�SHXW�rWUH�RSSRVp�j�O
LQVWDQFH�����

$UW��������/
,QVWDQFH�HVW�FRPSRVpH�DLQVL���

�� XQ� SUpVLGHQW� FKRLVL� SDUPL� OHV� SHUVRQQDOLWpV�
FRPSpWHQWHV�GDQV�OH�GRPDLQH���

�� XQ�PHPEUH�FKRLVL�SDUPL� OHV�PHPEUHV�GH� OD�&KDPEUH�
GHV�'pSXWpV���

�� XQ�PHPEUH�FKRLVL�SDUPL� OHV�PHPEUHV�GH� OD�&KDPEUH�
GHV�&RQVHLOOHUV��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���

��GHX[�PDJLVWUDWV�GH�WURLVLqPH�JUDGH���

��GHX[�PDJLVWUDWV�GX�WULEXQDO�DGPLQLVWUDWLI���

��XQ�UHSUpVHQWDQW�GX�0LQLVWqUH�GH�O
,QWpULHXU���

��XQ�UHSUpVHQWDQW�GX�0LQLVWqUH�GH�OD�'pIHQVH�1DWLRQDOH���

��XQ�UHSUpVHQWDQW�GX�0LQLVWqUH�FKDUJp�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ���

�� XQ� FKHUFKHXU� GX� 0LQLVWqUH� FKDUJp� GH� OD� 5HFKHUFKH�
6FLHQWLILTXH���

��XQ�PpGHFLQ�GX�0LQLVWqUH�FKDUJp�GH�OD�6DQWp�3XEOLTXH���

�� XQ� PHPEUH� GX� &RPLWp� 6XSpULHXU� GHV� 'URLWV� GH�
O
+RPPH�HW�GHV�/LEHUWpV�)RQGDPHQWDOHV���
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�� XQ� PHPEUH� FKRLVL� SDUPL� OHV� H[SHUWV� HQ� PDWLqUH� GH�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ���

/H�SUpVLGHQW�HW�OHV�PHPEUHV�GH�O
,QVWDQFH�VRQW�GpVLJQpV��
SRXU�WURLV�DQV��SDU�GpFUHW���

$UW�� ���� �� ,O� HVW� LQWHUGLW� DX�SUpVLGHQW� GH�/
,QVWDQFH�HW� j�
VHV� PHPEUHV� G
DYRLU�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� GHV�
LQWpUrWV�GDQV� WRXWH�HQWUHSULVH�TXL�H[HUFH� �VHV�DFWLYLWpV�GDQV�
OH�GRPDLQH�GX�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
VRLW�G
XQH�IDoRQ�DXWRPDWLVpH��VRLW�G
XQH�IDoRQ�PDQXHOOH�����

$UW�� ���� �� /H� SUpVLGHQW� HW� OHV� PHPEUHV� GH� /
,QVWDQFH�
GRLYHQW� VDXYHJDUGHU� OH� FDUDFWqUH� VHFUHW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� HW� GHV� LQIRUPDWLRQV� GRQW� LOV� RQW� HX�
FRQQDLVVDQFH�j�UDLVRQ�GH�OHXU�TXDOLWp��HW�FH��PrPH�DSUqV�OD�
SHUWH�GH�FHWWH�TXDOLWp�VDXI�GLVSRVLWLRQV�FRQWUDLUHV�GH�OD�ORL����

$UW�� ���� �� /
LQVWDQFH� SHXW� GpFLGHU� DSUqV� DXGLWLRQ� GX�
UHVSRQVDEOH� GX� WUDLWHPHQW� � RX� GX� VRXV�WUDLWDQW� GH� UHWLUHU�
O
DXWRULVDWLRQ�RX�G
LQWHUGLUH�OH�WUDLWHPHQW�V
LO�D�SRUWp�DWWHLQWH�
DX[�REOLJDWLRQV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

/HV� SURFpGXUHV� GX� UHWUDLW� GH� O
DXWRULVDWLRQ� RX� GH�
O
LQWHUGLFWLRQ�GX�WUDLWHPHQW�VRQW�IL[pHV�SDU�GpFUHW��

$UW�� ���� �� /HV� GpFLVLRQV� GH� O
,QVWDQFH� VRQW�PRWLYpHV� HW�
QRWLILpHV�DX[�SHUVRQQHV�FRQFHUQpHV�SDU��KXLVVLHU�GH�MXVWLFH��

/HV�GpFLVLRQV�GH� O
,QVWDQFH�VRQW�VXVFHSWLEOHV�GH�UHFRXUV�
GHYDQW� OD� FRXU�G
DSSHO� GH�7XQLV� GDQV�XQ�GpODL�G
XQ�PRLV�j�
SDUWLU�GH� OHXU�QRWLILFDWLRQ�� ,O�HVW� VWDWXp�VXU� OH� UHFRXUV�VHORQ�
OHV� GLVSRVLWLRQV� GX� &RGH� GH� SURFpGXUH� FLYLOH� HW�
FRPPHUFLDOH��

/HV�GpFLVLRQV�GH�O
,QVWDQFH�VRQW�H[pFXWpHV�QRQREVWDQW�OH�
UHFRXUV�IRUPXOp�j�OHXU�HQFRQWUH��/H�SUHPLHU�SUpVLGHQW�GH�OD�
FRXU�G
DSSHO�GH�7XQLV�SHXW�RUGRQQHU�HQ�UpIpUp�OD�VXVSHQVLRQ�
GH� OHXU� H[pFXWLRQ� MXVTX
j� FH�TX
LO� VRLW� VWDWXp� VXU� OH� UHFRXUV�
ORUVTXH� FHWWH� H[pFXWLRQ� HVW� VXVFHSWLEOH� GH� FDXVHU� XQ�
SUpMXGLFH�LUUpYHUVLEOH��/D�GpFLVLRQ�RUGRQQDQW�OD�VXVSHQVLRQ�
Q
HVW�VXVFHSWLEOH�G
DXFXQH�YRLH�GH�UHFRXUV��/D�FRXU�VDLVLH�GH�
O
DIIDLUH� GRLW� VWDWXHU� VXU� OH� UHFRXUV� GDQV� XQ� GpODL� QH�
GpSDVVDQW�SDV�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�VD�VDLVLQH��

/HV� DUUrWV� UHQGXV� SDU� OD� FRXU� G
DSSHO� GH� 7XQLV� VRQW�
VXVFHSWLEOHV� GH� SRXUYRL� HQ� FDVVDWLRQ� GHYDQW� OD� FRXU� GH�
FDVVDWLRQ��������

$UW��������/
DXWHXU�GH�OD�UHTXrWH��GRLW�FRQVLJQHU�OHV�IUDLV�
G
H[SHUWLVH� HW� GH� QRWLILFDWLRQ� GHV� GpFLVLRQV� DLQVL� TXH� OHV�
GLIIpUHQWV� IUDLV� QpFHVVDLUHV� GpWHUPLQpV� SDU� OH� SUpVLGHQW� GH�
O
,QVWDQFH��

$UW�� ���� ��/HV�ELHQV�PRELOLHUV� RX� LPPRELOLHUV� GH� O
(WDW�
QpFHVVDLUHV�j�O
H[pFXWLRQ�GHV�PLVVLRQV�GH�/
,QVWDQFH�SHXYHQW�
OXL� rWUH� DWWULEXpV� SDU� DIIHFWDWLRQ�� (Q� FDV� GH� GLVVROXWLRQ� GH�
/
,QVWDQFH�� VHV�ELHQV� VH� WUDQVPHWWHQW� j� O
(WDW�TXL�SURFqGH�j�
O
H[pFXWLRQ� GHV� REOLJDWLRQV� HW� GHV� HQJDJHPHQWV� GH�
/
,QVWDQFH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�����

$UW��������/
,QVWDQFH�WUDQVPHW�XQ�UDSSRUW�DQQXHO�VXU�VRQ�
DFWLYLWp�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH��

&+$3,75(�9,,�

'HV�VDQFWLRQV�

�$UW��������(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GHX[�j�FLQT�

DQV�HW�G
XQH�DPHQGH�GH�FLQT�PLOOH�GLQDUV�j�FLQTXDQWH�PLOOH�

GLQDUV��TXLFRQTXH�YLROH�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�

SUpVHQWH�ORL��

/D�WHQWDWLYH�HVW�SXQLVVDEOH���

$UW��������(VW�SXQL�G
XQ�HPSULVRQQHPHQW�GH�GHX[�DQV�HW�
G
XQH� DPHQGH� GH� GL[� PLOOH� GLQDUV�� FHOXL� TXL� YLROH� OHV�
GLVSRVLWLRQV�GH� O
DUWLFOH����DLQVL�TXH� OH�SDUDJUDSKH�SUHPLHU�
GH� O
DUWLFOH� ���� OH� SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ���� OH�
SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH����HW�OHV�DUWLFOHV����HW����GH�
OD�SUpVHQWH�ORL��

(VW� SXQL� pJDOHPHQW� GHV� PrPHV� SHLQHV� SUpYXHV� DX�
SDUDJUDSKH� SUpFpGHQW�� FHOXL� TXL� YLROH� OHV� GLVSRVLWLRQV� GX�
SDUDJUDSKH�SUHPLHU�GH� O
DUWLFOH����DLQVL�TXH� OHV�DUWLFOHV�����
���HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� G
XQH�
DPHQGH�GH�GL[�PLOOH�GLQDUV��FHOXL�TXL�SRUWH�XQH�SHUVRQQH�j�
GRQQHU�VRQ�FRQVHQWHPHQW�SRXU�OH�WUDLWHPHQW�GH�VHV�GRQQpHV�
SHUVRQQHOOHV�HQ�XWLOLVDQW�OD�IUDXGH��OD�YLROHQFH�RX�OD�PHQDFH�����

$UW�� ���� �� (VW� SXQL� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� G
XQH�
DPHQGH� GH� FLQT� PLOOH� GLQDUV�� FHOXL� TXL� LQWHQWLRQQHOOHPHQW�
FRPPXQLTXH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXU� UpDOLVHU�
XQ�SURILW�SRXU�VRQ�FRPSWH�SHUVRQQHO�RX�OH�FRPSWH�G
DXWUXL�RX�
SRXU�FDXVHU�XQ�SUpMXGLFH�j�OD�SHUVRQQH�FRQFHUQpH��

$UW�� ���� �� (VW� SXQL� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� G
XQH�
DPHQGH�GH�FLQT�PLOOH�GLQDUV��TXLFRQTXH���

��HIIHFWXH�LQWHQWLRQQHOOHPHQW�XQ�WUDLWHPHQW�GHV�GRQQpHV�
j�FDUDFWqUH�SHUVRQQHO�VDQV�SUpVHQWHU�OD�GpFODUDWLRQ�SUpYXH�j�
O
DUWLFOH� �� RX� VDQV� O
REWHQWLRQ� GH� O
DXWRULVDWLRQ� SUpYXH� DX[�
DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��RX�FRQWLQXH�G
HIIHFWXHU�OH�
WUDLWHPHQW�GHV�GRQQpHV�DSUqV�O
LQWHUGLFWLRQ�GH�WUDLWHPHQW�RX�
OH�UHWUDLW�GH�O
DXWRULVDWLRQ��

��GLIIXVH�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�UHODWLYHV�j�OD�
VDQWp�QRQREVWDQW� O
LQWHUGLFWLRQ�GH� O
,QVWDQFH�PHQWLRQQpH�DX�
GHX[LqPH�SDUDJUDSKH�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL���

��WUDQVIHUW�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�j�O
pWUDQJHU�
VDQV�O
DXWRULVDWLRQ�GH�O
,QVWDQFH���

��FRPPXQLTXH�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�VDQV�OH�
FRQVHQWHPHQW� GH� OD� SHUVRQQH� FRQFHUQpH� RX� O
DFFRUG� GH�
O
,QVWDQFH�GDQV�OHV�FDV�SUpYXV�SDU�OD�SUpVHQWH�ORL���

$UW�� ���� �� (VW� SXQL� G
XQ� DQ� G
HPSULVRQQHPHQW� HW� G
XQH�
DPHQGH� GH� FLQT�PLOOH� GLQDUV�� OH� UHVSRQVDEOH� GX� WUDLWHPHQW�
RX� OH� VRXV�WUDLWDQW� TXL� FRQWLQXH� GH� WUDLWHU� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� PDOJUp� O
RSSRVLWLRQ� GH� OD� SHUVRQQH�
FRQFHUQpH� IDLWH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� GH� KXLW� PRLV� G
HPSULVRQQHPHQW� HW�
G
XQH� DPHQGH� GH� WURLV� PLOOH� GLQDUV�� OH� UHVSRQVDEOH� GX�
WUDLWHPHQW�RX�OH�VRXV�WUDLWDQW�TXL��LQWHQWLRQQHOOHPHQW�OLPLWH�
RX�HQWUDYH�O
H[HUFLFH�GX�GURLW�G
DFFqV�GDQV�OHV�FDV�DXWUHV�TXH�
FHX[�SUpYXV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� GH� WURLV�PRLV� G
HPSULVRQQHPHQW� HW�
G
XQH� DPHQGH� GH� WURLV� PLOOH� GLQDUV� TXLFRQTXH� GLIIXVH�
LQWHQWLRQQHOOHPHQW� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�� j�
O
RFFDVLRQ� GH� OHXU� WUDLWHPHQW�� G
XQH� PDQLqUH� TXL� QXLW� j� OD�
SHUVRQQH�FRQFHUQpH�RX�j�VD�YLH�SULYpH��

/D� SHLQH� HVW� G
XQ� PRLV� G
HPSULVRQQHPHQW� HW� G
XQH�

DPHQGH�GH�PLOOH�GLQDUV� ORUVTXH�OD�GLIIXVLRQ�D�pWp�HIIHFWXpH�

VDQV�O
LQWHQWLRQ�GH�QXLUH��

/D� SHUVRQQH� FRQFHUQpH� SHXW� GHPDQGHU� DX� WULEXQDO�
G
RUGRQQHU� OD�SXEOLFDWLRQ�G
XQ�H[WUDLW�GX� MXJHPHQW�GDQV�XQ�
RX� SOXVLHXUV� MRXUQDX[� TXRWLGLHQV�� SDUDLVVDQW� HQ� 7XQLVLH�
FKRLVLV�SDU� OD�SHUVRQQH�FRQFHUQpH��/HV�IUDLV�GH�SXEOLFDWLRQ�
VRQW�VXSSRUWpV�SDU�OH�FRQGDPQp��
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/HV� SRXUVXLWHV� QH� SHXYHQW� rWUH� GpFOHQFKpHV� TX
j� OD�
GHPDQGH��GH�OD�SHUVRQQH�FRQFHUQpH��

/H� GpVLVWHPHQW� DUUrWH� OD� SRXUVXLWH�� OH� SURFqV� RX�
O
H[pFXWLRQ�GH�OD�SHLQH���

$UW�� ���� �� (VW� SXQL� GH� WURLV�PRLV� G
HPSULVRQQHPHQW� HW�
G
XQH� DPHQGH� GH� PLOOH� GLQDUV� TXLFRQTXH� YLROH� OHV�
GLVSRVLWLRQV� GHV� DUWLFOHV� ���� ���� HW� ���� DLQVL� TXH� OHV�
SDUDJUDSKHV� SUHPLHU� HW� GHX[LqPH� GH� O
DUWLFOH� ���� HW� OHV�
DUWLFOHV����������������HW����GH�OD�SUpVHQWH�ORL��

(VW� SXQL� pJDOHPHQW� GHV� PrPHV� SHLQHV� SUpYXHV� DX�
SDUDJUDSKH�SUpFpGHQW� �TXLFRQTXH� �FROOHFWH� �GHV�GRQQpHV� �j���
FDUDFWqUH� � �SHUVRQQHO� �j�GHV�ILQV�LOOpJLWLPHV�RX�FRQWUDLUHV�j�
O
RUGUH� SXEOLF� RX� WUDLWH� LQWHQWLRQQHOOHPHQW� GHV� GRQQpHV� j�
FDUDFWqUH� SHUVRQQHO� LQH[DFWHV�� QRQ�PLVHV� j� MRXU� RX� TXL� QH�
VRQW�SDV�QpFHVVDLUHV�j�O
DFWLYLWp�GH�WUDLWHPHQW��

$UW��������(VW�SXQL�G
XQH�DPHQGH�GH�GL[�PLOOH�GLQDUV��OD�
SHUVRQQH� D� TXL� OHV� GRQQpHV� RQW� pWp� FRPPXQLTXpHV� TXL� QH�
UHVSHFWH�SDV�OHV�JDUDQWLHV�HW�OHV�PHVXUHV�TXH�O
,QVWDQFH�OXL�D�
IL[pHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GHX[LqPH�
SDUDJUDSKH� GH� O
DUWLFOH� ��� HW� GX� SUHPLHU� SDUDJUDSKH� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ��(VW� SXQL� G
XQH� DPHQGH� GH� FLQT�PLOOH� GLQDUV��
TXLFRQTXH���

��HQWUDYH�OH�WUDYDLO�GH�/
,QVWDQFH�1DWLRQDOH�GH�3URWHFWLRQ�
GHV� 'RQQpHV� j� &DUDFWqUH� 3HUVRQQHO� HQ� O
HPSrFKDQW�
G
HIIHFWXHU� OHV� LQYHVWLJDWLRQV�RX�HQ� UHIXVDQW�GH�GpOLYUHU� OHV�
GRFXPHQWV�UHTXLV���

��FRPPXQLTXH�GH�PDXYDLVH�IRL�j�O
,QVWDQFH�RX�QRWLILH�j�
OD�SHUVRQQH�FRQFHUQpH��LQWHQWLRQQHOOHPHQW��GHV�LQIRUPDWLRQV�
LQH[DFWHV���

$UW�� ���� �� /
DUWLFOH� ���� GX� &RGH� SpQDO� V
DSSOLTXH� DX�
UHVSRQVDEOH� GX� WUDLWHPHQW�� DX� VRXV�WUDLWDQW�� j� OHXUV� DJHQWV��
DX�SUpVLGHQW�GH� O
,QVWDQFH�HW�j� VHV�PHPEUHV�TXL�GLYXOJXHQW�
OH�FRQWHQX�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�VDXI�GDQV�OHV�
FDV�SUpYXV�SDU�OD�ORL����

$UW�� ���� �� (VW� SXQL� G
XQH� DPHQGH� GH� PLOOH� GLQDUV�� OH�
UHVSRQVDEOH� GX� WUDLWHPHQW�� OH� VRXV�WUDLWDQW�� OH� V\QGLF� GH�
IDLOOLWH�RX�OH�OLTXLGDWHXU�TXL�YLROH�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��

$UW�� ���� �� (VW� SXQL� G
XQH� DPHQGH� GH� PLOOH� GLQDUV�� OH�
UHVSRQVDEOH� GX� WUDLWHPHQW� RX� OH� VRXV�WUDLWDQW� TXL� YLROH� OHV�
GLVSRVLWLRQV�GH��O
DUWLFOH����GH�OD�SUpVHQWH�ORL���

$UW�� ����� �� 2XWUH� OHV� SHLQHV� SUpYXHV� SDU� OHV� DUWLFOHV�
SUpFpGHQWV�GH�OD�SUpVHQWH�ORL��OH�WULEXQDO�SHXW��GDQV�WRXV�OHV�
FDV�� GpFLGHU� GH� UHWLUHU� O
DXWRULVDWLRQ� GX� WUDLWHPHQW� RX� GH�
VXVSHQGUH�OH�WUDLWHPHQW���

$UW�� ����� �� /RUVTXH� OH� FRQWUHYHQDQW� HVW� XQH� SHUVRQQH�
PRUDOH�� OHV� SHLQHV� SUpYXHV� FL�GHVVXV� VRQW� DSSOLFDEOH�
SHUVRQQHOOHPHQW� HW� VHORQ� OHV� FDV� DX� GLULJHDQW� � OpJDO� RX� GH�
IDLW�GH�OD�SHUVRQQH�PRUDOH�GRQW�OD�UHVSRQVDELOLWp�FRQFHUQDQW�
OHV�DFWHV�DFFRPSOLV�D�pWp�pWDEOLH���

$UW�� ����� ��/HV� LQIUDFWLRQV� SUpYXHV� GDQV� FH� FKDSLWUH� VRQW�
FRQVWDWpHV��SDU�OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�PHQWLRQQpV�DX[�
QXPpURV���j���GH�O
DUWLFOH����GX�&RGH�GH�SURFpGXUH�SpQDOH��HW�
SDU� OHV� DJHQWV� DVVHUPHQWpV� GX� PLQLVWqUH� FKDUJp� GHV�
WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� OHV� SURFqV�YHUEDX[� VRQW�
pWDEOLV�FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�SDU�OHGLW�FRGH��

$UW�� ����� �� ,O� SHXW� rWUH� SURFpGp� j� OD� PpGLDWLRQ� SpQDOH�
GDQV� OHV� LQIUDFWLRQV� SUpYXHV� DX� GHX[LqPH� SDUDJUDSKH� GH�
O
DUWLFOH�����DLQVL�TXH�OHV�DUWLFOHV����HW�����GH�OD�SUpVHQWH�ORL�
FRQIRUPpPHQW�DX�QHXYLqPH�FKDSLWUH�GX�TXDWULqPH�OLYUH�GX�
&RGH�GH�SURFpGXUH�SpQDOH�����

'LVSRVLWLRQV�GLYHUVHV�

$UW���������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�FRQWUDLUHV�j�OD�
SUpVHQWH�ORL�HW�QRWDPPHQW�OHV�DUWLFOHV��������HW����GH�OD�ORL�
Q�� �������� GX� �� DR�W� ����� UHODWLYH� DX[� pFKDQJHV� HW� � DX�
FRPPHUFH�pOHFWURQLTXHV��

$UW�� ����� �� /HV� SHUVRQQHV� HIIHFWXDQW� XQH� DFWLYLWp� GH�

WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�j�OD�GDWH�GH�OD�

SURPXOJDWLRQ�GH�OD�SUpVHQWH�ORL�GRLYHQW�VH�FRQIRUPHU�j�VHV�

GLVSRVLWLRQV�GDQV�XQ�GpODL�G
XQ�DQ�j�FRPSWHU�GH� OD�GDWH�GH�

VRQ�HQWUpH�HQ�YLJXHXU��

/D� SUpVHQWH� ORL� RUJDQLTXH� VHUD� SXEOLpH� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�

GH�O
(WDW��

7XQLV��OH����MXLOOHW�������
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