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ORLV

/RL� Q�� ������ GX���DYULO�������PRGLILDQW�HW�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�3HXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp�

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

$UWLFOH� SUHPLHU�� �� /HV�GLVSRVLWLRQV�GHV�DUWLFOHV������������HW�GX
SDUDJUDSKH� GHX[� GH� O
DUWLFOH� ��� HW�GHV�DUWLFOHV��������������������
���� ���� ����HW�GX�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�����HW�GHV�DUWLFOHV
���� ���� ���� ���� HW� GHV�SDUDJUDSKHV�GHX[�HW�WURLV�GH�O
DUWLFOH�����HW
GHV�SDUDJUDSKHV�WURLV�HW�TXDWUH�GH�O
DUWLFOH�����HW�GHV�DUWLFOHV��������
���� HW� GX�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�����HW�GHV�DUWLFOHV��������
���� HW� GHV�SDUDJUDSKHV�WURLV�HW�TXDWUH�GH�O
DUWLFOH�����HW�GHV�DUWLFOHV
��� HW� ���� HW� GX�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH�����GX�SDUDJUDSKH
GHX[� GH� O
DUWLFOH� ���� GX� � SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH�����GX
SDUDJUDSKH� GHX[� GH�O
DUWLFOH����HW�GH�O
DUWLFOH����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� VRQW� DEURJpHV� HW
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU�� �QRXYHDX�� �� /H� SUpVHQW� VWDWXW� JpQpUDO
V
DSSOLTXH� DX[� DJHQWV� HPSOR\pV�j�WLWUH�SHUPDQHQW�SDU�OHV�RIILFHV��
OHV� pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO��OHV
VRFLpWpV� HW� OHV� HQWUHSULVHV� GRQW� OH� FDSLWDO� VRFLDO� HVW� GpWHQX
GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O
(WDW� RX� SDU� OHV� FROOHFWLYLWpV
SXEOLTXHV� ORFDOHV� DLQVL�TXH�OHV�VRFLpWpV�j�SDUWLFLSDWLRQV�SXEOLTXHV
TXL�� DSSOLTXHQW� j� OHXUV� SHUVRQQHOV� XQ� VWDWXW� SDUWLFXOLHU�j�OD�GDWH
G
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH��ORL��

/H� PRW� HQWUHSULVH� GpVLJQH�� DX� VHQV� GH� OD� SUpVHQWH� ORL
O
HQVHPEOH� GHV� RUJDQLVPHV� YLVpV� DX� SUHPLHU� SDUDJUDSKH� VXV�
LQGLTXp�

'DQV� OH� FDGUH� GHV� SULQFLSHV� JpQpUDX[� pGLFWpV�SDU�OH�SUpVHQW
VWDWXW� JpQpUDO�� OHV� UqJOHV�VSpFLDOHV�j�FKDFXQ�GHV�RUJDQLVPHV�YLVpV
FL�GHVVXV� IHURQW�O
REMHW�G
XQ�VWDWXW�SDUWLFXOLHU�DSSURXYp�SDU�GpFUHW��
8QH� FRSLH� GH� FH� VWDWXW� HVW� UHPLVH�j�FKDTXH�DJHQW�DX�PRPHQW�GX
UHFUXWHPHQW�

$UWLFOH� �� �QRXYHDX�� ��7RXW�DJHQW�GRLW�pYLWHU�WRXW�FH�TXL�HVW�GH
QDWXUH� j� FRPSURPHWWUH� O
LQWpJULWp�GH�OD�IRQFWLRQ�TX
LO�RFFXSH�HW�OD
UHQRPPpH�GH�O
HQWUHSULVH�TXL�O
HPSORLH��

$UWLFOH� ���QRXYHDX���7RXW�DJHQW��TXHOTXH�VRLW�VRQ�UDQJ�GDQV�OD
KLpUDUFKLH�� HVW� UHVSRQVDEOH� GH� O
H[pFXWLRQ� GHV�WkFKHV�TXL�OXL�VRQW
FRQILpHV�� WHOOHV� TXH� IL[pHV� FRQIRUPpPHQW� DX� WDEOHDX� GH
FODVVLILFDWLRQ� GHV�HPSORLV��GX�PDQXHO�GHV�SURFpGXUHV�HW�GH�OD�ILFKH
GH�IRQFWLRQ�

/
DJHQW�FKDUJp�G
DVVXUHU�OD�PDUFKH�G
XQ�VHUYLFH�HVW�UHVSRQVDEOH
j� O
pJDUG� GH� VHV� FKHIV� GH�O
DXWRULWp�TXL�OXL�D�pWp�FRQIpUpH�SRXU�FHW
REMHW��HW�GH�O
H[pFXWLRQ�GHV�RUGUHV�TX
LO�D�GRQQp�

,O� Q
HVW�GpJDJp�G
DXFXQH�GHV�UHVSRQVDELOLWpV�TXL�OXL�LQFRPEHQW�
SDU�OD�UHVSRQVDELOLWp�SURSUH�GH�VHV�VXERUGRQQpV�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

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

VpDQFH�GX��HU�DYULO������

/
DJHQW� HVW� WHQX� GH� UHPSOLU� OHV�REOLJDWLRQV�GpFRXODQW�GH�VRQ
WUDYDLO�� ,O� HVW� UHVSRQVDEOH� SHUVRQQHOOHPHQW�GH�OD�YLRODWLRQ�GH�FHV
REOLJDWLRQV�

,O� HVW� WHQX�GH�SUHQGUH�VRLQ�GHV�PR\HQV�G
H[SORLWDWLRQ�PLV�j�VD
GLVSRVLWLRQ� HW�G
HQ�IDLUH�XQ�XVDJH�UDWLRQQHO�FRQIRUPH�DX[�UqJOHV�HW
DX[�QRUPHV�WHFKQLTXHV�

/
HQWUHSULVH� HVW�WHQXH�GH�SRUWHU�j�OD�FRQQDLVVDQFH�GH�O
DJHQW�OHV
UqJOHV� HVVHQWLHOOHV�G
XWLOLVDWLRQ�HW�GH�OXL��HQ�DVVXUHU��OH�FDV�pFKpDQW�
O
DSSUHQWLVVDJH�

,O� GRLW� XWLOLVHU� GDQV� VRQ� WUDYDLO� WRXWHV� VHV� FDSDFLWpV
SURIHVVLRQQHOOHV�

,O� HVW� REOLJp�G
rWUH�SUpVHQW�j�VRQ�SRVWH�HW�G
\�WUDYDLOOHU�SHQGDQW
OD� GXUpH�OpJDOHPHQW�SUHVFULWH���1XO�QH�SHXW�TXLWWHU�O
HQWUHSULVH�VDQV
O
DXWRULVDWLRQ� GX� VXSpULHXU� KLpUDUFKLTXH� FRPSpWHQW�� /
DJHQW
HPSrFKp�GH�VH�UHQGUH�DX�WUDYDLO��GRLW�LQIRUPHU��GDQV�OHV�WURLV�MRXUV�
O
HQWUHSULVH�TXL�O
HPSORLH��

/
DJHQW� HVW� WHQX�G
REVHUYHU�OHV�PHVXUHV�SUHVFULWHV�HW�OHV�UqJOHV
IL[pHV� HQ�PDWLqUH�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO��DLQVL�TXH�WRXWHV
OHV� SUHVFULSWLRQV� VH� UDSSRUWDQW� j� OD� VpFXULWp� JpQpUDOH� GDQV
O
HQWUHSULVH�HW�HQ�SDUWLFXOLHU��

�� �� '
XWLOLVHU� OHV� DSSDUHLOV� GH� VpFXULWp��OHV�LQVWDOODWLRQV�DLQVL
TXH� OHV� PR\HQV� GH� SURWHFWLRQ�� VHORQ� OHXU� GHVWLQDWLRQ� HW� GH� OHV
SUpVHUYHU�GH�WRXWH�GpWpULRUDWLRQ��

�� �� 'H�GpFODUHU��LPPpGLDWHPHQW��j�VRQ�VXSpULHXU�KLpUDUFKLTXH
RX� DX�FRPLWp�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO�RX�OHV�GHX[�j�OD�IRLV
WRXW� GpIDXW� RX� DUUrW� DFFLGHQWHO� GHV�PDFKLQHV��GHV�LQVWDOODWLRQV�HW
PR\HQV� G
H[SORLWDWLRQ��DLQVL�TXH�WRXW�SKpQRPqQH�DQRUPDO�FRQVWDWp
DX� FRXUV� GX� WUDYDLO�� TXL� SRXUUDLW� PHQDFHU� VD�YLH�RX�FHOOH�GH�VHV
FROOqJXHV�RX�QXLUH�j�OD�VDQWp�

$UWLFOH� �� �QRXYHDX�� �� 4XHOOH� TXH� VRLW� VD� SRVLWLRQ� GDQV� OD
KLpUDUFKLH��O
DJHQW�UpSRQG�GLVFLSOLQDLUHPHQW�GH�WRXWH�IDXWH�UpVXOWDQW
GX� QRQ� DFFRPSOLVVHPHQW� GH� VHV� REOLJDWLRQV� HW� GHYRLUV
SURIHVVLRQQHOV�� &HWWH� UHVSRQVDELOLWp� HVW� HQFRXUXH�� VL� O
DJHQW� D
HQIUHLQW� VHV� REOLJDWLRQV� VRLW� LQWHQWLRQQHOOHPHQW� VRLW� SDU
QpJOLJHQFH�

6RQW�FRQVLGpUpHV��QRWDPPHQW��FRPPH�IDXWHV�JUDYHV��

��� 7RXW� DFWH� RX� RPLVVLRQ� WHQGDQW� j� HQWUDYHU� RX� j� UHQGUH
LPSRVVLEOH�OH�IRQFWLRQQHPHQW�QRUPDO�GH�O
HQWUHSULVH�TXL�O
HPSORLH��

��� /H� IDLW� G
DEXVHU� GH� VD� VLWXDWLRQ� RX� G
RXWUH� SDVVHU� VHV
DWWULEXWLRQV�

��� 7RXW� GRPPDJH� DX� SDWULPRLQH�HW�DX�SURGXLW�GH�O
HQWUHSULVH
FDXVp� SDU� OD� QpJOLJHQFH� RX� SDU� OH� PDQTXH� GH� FRQVFLHQFH
SURIHVVLRQQHOOH�

��� /H� IDLW�GH�QH�SDV�VH�FRQIRUPHU�DX[�PHVXUHV�G
K\JLqQH�HW�GH

VpFXULWp� DX� WUDYDLO�� SRXU� DXWDQW� TX
HOOHV� VRLHQW� FRQVLJQpHV� HW

SRUWpHV�j�VD�FRQQDLVVDQFH�

��� /H� IDLW� GH�QH�SDV�SUHQGUH�GH�PHVXUHV�DSSURSULpHV�RX�GH�QH

SUHQGUH� TXH� GHV� PHVXUHV� LQVXIILVDQWHV� RX� GH� QH� SDV�XWLOLVHU�OHV

PR\HQV� GLVSRQLEOHV� SRXU� DVVXUHU� OD� VpFXULWp� GHV� WUDYDLOOHXUV

VRXPLV�j�VRQ�DXWRULWp�RX�GHV�REMHWV�TXL�OXL�VRQW�FRQILpV��

��� 7RXW� UHIXV�� LQMXVWLILp�� G
H[pFXWHU� OHV� RUGUHV� UHODWLIV� DX

WUDYDLO�� GRQQpV� IRUPHOOHPHQW� SDU� OHV� DXWRULWpV� FRPSpWHQWHV� �GH

O
HQWUHSULVH�TXL�O
HPSORLH��RX�SDU�OHV�VXSpULHXUV�KLpUDUFKLTXHV�

��� /H� IDLW�GH�VH�SURFXUHU�GHV�DYDQWDJHV�PDWpULHOV�HW�G
DFFHSWHU

GHV� IDYHXUV� HQ� FRQQH[LRQ� DYHF�OH�IRQFWLRQQHPHQW�GH�O
HQWUHSULVH

RX�j�VRQ��GpWULPHQW�
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��� /
XWLOLVDWLRQ� SDU� O
DJHQW�� GDQV� VRQ� SURSUH� LQWpUrW�RX�GDQV
O
LQWpUrW�G
XQH�WLHUFH�SHUVRQQH��GH�IRQGV��GH�WLWUHV�RX�G
REMHWV�TXL�OXL
VRQW�FRQILpV�HQ�UDLVRQ�GX�SRVWH�TX
LO�RFFXSH�

��� /H� IDLW� GH� VH� SUpVHQWHU� DX� WUDYDLO� HQ� pWDW�G
pEULpWp�RX�GH
V
HQLYUHU�SHQGDQW�OD�GXUpH�GX�WUDYDLO�

���� 7RXWH� DEVHQFH� SURORQJpH�� HW� QRQ� MXVWLILpH�� G
XQH� GXUpH
VXSpULHXUH� j� WURLV� MRXUV� FRQVpFXWLIV� GRQW� GHX[� MRXUV� RXYUDEOHV�
SRXU�G
DXWUHV�PRWLIV�TXH�FHX[�SUpYXV�GDQV�OH�SUpVHQW�VWDWXW�

&KDTXH� HQWUHSULVH� SHXW�� GDQV� VRQ� VWDWXW� SDUWLFXOLHU�� SUpYRLU
G
DXWUHV� IDXWHV� FRPSWH� WHQX� GHV�FRQGLWLRQV�GH�WUDYDLO�TXL�OXL�VRQW
SURSUHV�

$UWLFOH� ��� �SDUDJUDSKH� GHX[� QRXYHDX�� �� 7RXWH� LQIRUPDWLRQ
SRUWDQW� VXU� OHV� FRUUHVSRQGDQFHV� HW� DXWUHV� GRFXPHQWV� GH
O
HQWUHSULVH��FRPPXQLTXpH�j�GHV�WLHUV�FRQWUDLUHPHQW�DX[�ORLV�HW�DX[
UqJOHPHQWV�HQ�YLJXHXU���HVW�IRUPHOOHPHQW�LQWHUGLWH�

$UWLFOH� ����QRXYHDX����/H�GRVVLHU�LQGLYLGXHO�GH�O
DJHQW�FRQWLHQW
WRXV� OHV� GRFXPHQWV� FRQFHUQDQW� VRQ� pWDW� FLYLO�� VD� VLWXDWLRQ
DGPLQLVWUDWLYH� DLQVL� TXH�VRQ�QLYHDX�G
LQVWUXFWLRQ���&HV�GRFXPHQWV
GRLYHQW�rWUH�HQUHJLVWUpV�HW�QXPpURWpV�VDQV�GLVFRQWLQXLWp�

/
DJHQW� GRLW� rWUH� LQIRUPp�� SDU� pFULW�� GH� WRXWH� GpFLVLRQ
DGPLQLVWUDWLYH�OH�FRQFHUQDQW�

,O� SHXW�� OH�FDV�pFKpDQW��SUHQGUH�XQH�FRSLH�GHV�SLqFHV�FLWpHV�FL�
GHVVXV�

(Q� DXFXQ� FDV�� QH� GRLW� ILJXUHU� DX� GRVVLHU� LQGLYLGXHO�� XQH
PHQWLRQ� IDLVDQW� pWDW� GHV� RSLQLRQV� SROLWLTXHV�� SKLORVRSKLTXHV�
UHOLJLHXVHV�RX�GH�O
DSSDUWHQDQFH�V\QGLFDOH�GH�O
LQWpUHVVp�

$UWLFOH� ��� �QRXYHDX�� �� ,O�HVW�LQVWLWXp��GDQV�FKDTXH�HQWUHSULVH�
XQH� RX� SOXVLHXUV� FRPPLVVLRQV� DGPLQLVWUDWLYHV� SDULWDLUHV� TXL
pPHWWHQW�OHXUV��DYLV�VXU�OHV�TXHVWLRQV�VXLYDQWHV��

�� /D� WLWXODULVDWLRQ�� O
DYDQFHPHQW�� OD� SURPRWLRQ�� OHV� FRQIOLWV
UHODWLIV� j� O
RFWURL� GHV� QRWHV� SURIHVVLRQQHOOHV��OD�PXWDWLRQ�G
RIILFH
SRXU� QpFHVVLWp� GH� VHUYLFH� DYHF� FKDQJHPHQW� GH� UpVLGHQFH� �� OD
GpPLVVLRQ� �� OD� UpYRFDWLRQ� VXLWH�j�OD�QRQ�DFFHSWDWLRQ�GH�O
DJHQW�GX
SRVWH� TXL� OXL� HVW� FRQILp� j� OD� ILQ� GH� VD� PLVH� HQ� GLVSRQLELOLWp�
O
LQVXIILVDQFH�SURIHVVLRQQHOOH�JUDYH�HW�OD�GLVFLSOLQH�

�� /
DPpOLRUDWLRQ� GHV� FRQGLWLRQV�FROOHFWLYHV�GX�WUDYDLO�HW�FH�HQ
SURSRVDQW�WRXWH�UpJOHPHQWDWLRQ�\�DIIpUHQWH�

�� /D� JHVWLRQ� GHV� °XYUHV�VRFLDOHV�H[LVWDQWHV�GDQV�O
HQWUHSULVH�
DX�SURILW�GHV�DJHQWV�RX�GH�OHXUV�IDPLOOHV�

�� /
RFWURL� GHV� UpFRPSHQVHV� DX� SURILW� GHV� DJHQWV� TXL� VH
GLVWLQJXHQW�SDU�OHXU�H[FHOOHQW�UHQGHPHQW�

�� /HV� SURJUDPPHV� GH� IRUPDWLRQ�� G
DSSUHQWLVVDJH� HW� GH
UHF\FODJH�DLQVL�TXH�OHXU�pYDOXDWLRQ��

$UWLFOH� ����QRXYHDX����/D�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH
HVW� FRPSRVpH� G
XQH� IDoRQ� SDULWDLUH�GH�UHSUpVHQWDQWV�GpVLJQpV�SDU
O
HQWUHSULVH� HW� GH� UHSUpVHQWDQWV� pOXV� SDU� OHV� DJHQWV�� (OOH� HVW
FRQVWLWXpH� GH� PHPEUHV�WLWXODLUHV�HW�G
XQ�QRPEUH�pJDO�GH�PHPEUHV
VXSSOpDQWV�� /H� FKHI� GH� O
HQWUHSULVH� GpVLJQH� OH� SUpVLGHQW� GH� OD
FRPPLVVLRQ�SDUPL�OHV�PHPEUHV�WLWXODLUHV�UHSUpVHQWDQW�O
HQWUHSULVH

$UWLFOH� ��� �QRXYHDX�� �� /D� FRPSRVLWLRQ� GHV� FRPPLVVLRQV
DGPLQLVWUDWLYHV� SDULWDLUHV�VHUD�PRGLILpH�GH�WHOOH�IDoRQ�TX
HQ�DXFXQ
FDV�� XQ� DJHQW� QH�VRLW�DSSHOp�j�IRUPXOHU�XQH�SURSRVLWLRQ�UHODWLYH�j
XQ� DJHQW�G
XQH�FDWpJRULH�VXSpULHXUH���6HXOV�OHV�DJHQWV�UHSUpVHQWDQW
OH� FROOqJH� DXTXHO� DSSDUWLHQW� O
DJHQW� LQWpUHVVp� SHXYHQW�SDUWLFLSHU
DX[�WUDYDX[�GHV�FRPPLVVLRQV�VXVYLVpHV��

/HV� VWDWXWV� SDUWLFXOLHUV�IL[HQW�OD�FRPSRVLWLRQ��O
RUJDQLVDWLRQ�HW
OH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV��

/HV� PHPEUHV� GH� FHV� FRPPLVVLRQV�VRQW�VRXPLV�j�O
REOLJDWLRQ

GH� GLVFUpWLRQ� SURIHVVLRQQHOOH�� j� UDLVRQ� GH� WRXV� OHV� IDLWV� HW

GRFXPHQWV�GRQW�LOV�RQW�HX�FRQQDLVVDQFH�HQ�FHWWH�TXDOLWp��

/HV� PHPEUHV� GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�VRQW
LQIRUPpV� GH� WRXV� OHV� GRFXPHQWV� UHODWLIV� DX[� �TXHVWLRQV�TXL�OHXU
VRQW�VRXPLVHV�

$UWLFOH� ��� �QRXYHDX�� �� 1XO� QH� SHXW� rWUH� UHFUXWp� GDQV� XQH
FDWpJRULH� RX� j� XQ� HPSORL� TXHOFRQTXH�� TXH� SRXU� SRXUYRLU
UpJXOLqUHPHQW� j� XQH� YDFDQFH� GDQV� OD� ORL�FDGUH� GH� O
HQWUHSULVH
FRQFHUQpH��

/
RUJDQLJUDPPH� HW� OD� ORL�FDGUH�VRQW�IL[pV�FRQIRUPpPHQW�j�OD
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH� ����QRXYHDX����1XO�QH�SHXW�rWUH�UHFUXWp�j�XQ�HPSORL�GH
O
XQH�GHV�HQWUHSULVHV�YLVpHV�j�O
DUWLFOH��HU�GX�SUpVHQW�VWDWXW�JpQpUDO��

��� 6
LO� Q
HVW� GH� QDWLRQDOLWp� 7XQLVLHQQH�� VRXV� UpVHUYH� GHV
LQFDSDFLWpV�SUpYXHV�SDU�OH�FRGH�GH�OD�QDWLRQDOLWp�7XQLVLHQQH�

��� 6
LO� QH� MRXLW� GH� VHV� GURLW� FLYLTXHV� HW� V
LO� Q
HVW� GH�ERQQH
PRUDOLWp� j� O
H[FOXVLRQ� GH� WRXWHV� DXWUHV� FRQVLGpUDWLRQV� G
RUGUH
SROLWLTXH��UHOLJLHX[�HW�V\QGLFDO�

��� 6
LO� QH�VH�WURXYH�HQ�SRVLWLRQ�UpJXOLqUH�DX�UHJDUG�GHV�ORLV�VXU
OH�UHFUXWHPHQW�GH�O
DUPpH�

��� 6
LO� QH� UHPSOLW� OHV� FRQGLWLRQV�� G
DSWLWXGH� PHQWDOH�
QpFHVVDLUHV� SRXU� O
H[HUFLFH� GHV�IRQFWLRQV�DXTXHOOHV�LO�SRVWXOH��VXU
WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

$UWLFOH� ��� �QRXYHDX�� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH
O
DUWLFOH� ��� GH� OD�SUpVHQWH�ORL��OH�UHFUXWHPHQW�GDQV�FKDTXH�HPSORL�
ORUVTXH�FHOXL�FL�HVW�DFFHVVLEOH�DX[�FDQGLGDWV�H[WHUQHV�j�O
HQWUHSULVH�
D�OLHX��VHORQ�OHV�PRGDOLWpV�VXLYDQWHV��

�� ��'DQV�OD�OLPLWH�GH�����GHV�YDFDQFHV�j�SRXUYRLU��SDU�YRLH�GH
FRQFRXUV�H[WHUQH��

�� �� 'DQV� OD� OLPLWH�GH�����GHV�YDFDQFHV�j�SRXUYRLU�DLQVL�TX
LO
VXLW��

D�������SDU�YRLH�GH�SURPRWLRQ�SDUPL��

�� /HV� DJHQWV� D\DQW� DX� PRLQV�TXDWUH�DQV�G
DQFLHQQHWp�GDQV�OD
FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH�HW�D\DQW�VXLYL�DYHF�VXFFqV�XQ
F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� RUJDQLVpH� SDU
O
HQWUHSULVH�� j� FHW� HIIHW�� HW� FH� FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX
FKDSLWUH�QHXI�UHODWLI�j�OD�IRUPDWLRQ��

�� /HV� DJHQWV� D\DQW� DX� PRLQV� FLQT� DQV� G
DQFLHQQHWp�GDQV�OD
FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH� HW�D\DQW�VXEL�DYHF�VXFFqV�OHV
pSUHXYHV�G
XQ�FRQFRXUV�LQWHUQH�RUJDQLVp�SDU�O
HQWUHSULVH��

�� E�� ���� SDU�YRLH�GH�QRPLQDWLRQ�GLUHFWH���DX�FKRL[��SDUPL�OHV
DJHQWV� GH� OD� FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH�� LQVFULWV� j� XQ
WDEOHDX� VSpFLDO� GH� SURPRWLRQ�� FRPSWDQW� DX� PRLQV� FLQT� DQV� GH
VHUYLFHV�HIIHFWLIV�GDQV�FHWWH�FDWpJRULH�

/HV� DJHQWV� QH� SHXYHQW� EpQpILFLHU�GHV�GLVSRVLWLRQV�GH�O
DOLQpD

SUpFpGDQW� TX
XQH�VHXOH�IRLV�DX�FRXUV�GH�OHXU�FDUULqUH�GDQV�OD�PrPH

HQWUHSULVH�� �3RXU�FKDTXH�FDWpJRULH��LO�QH�SHXW�rWUH�pWDEOL�TX
XQ�VHXO

WDEOHDX� � VSpFLDO� GH� SURPRWLRQ� DX� WLWUH� GH� FKDTXH�DQQpH�HW�SRXU

FKDTXH�HPSORL��

/HV� VWDWXWV� SDUWLFXOLHUV� IL[HQW� OHV� FRQGLWLRQV� H[LJLEOHV� GHV
FDQGLGDWV�SRXU�SDUWLFLSHU�DX[�GHX[�FDWpJRULHV�GH�FRQFRXUV�YLVpV�FL�
GHVVXV�

$UWLFOH� ��� �QRXYHDX�� ��7RXW�DJHQW�GRLW�HIIHFWXHU�XQ�VWDJH�DILQ
GH� OXL� SHUPHWWUH� GH�FRQILUPHU�VHV�DSWLWXGHV�j�O
HPSORL�SRXU�OHTXHO
LO� D� pWp�UHFUXWp�RX�DXTXHO�LO�HVW�SURPX��/D�GXUpH�GX�VWDJH�HVW�IL[pH
j�XQ�DQ��(OOH�SHXW�rWUH�SURURJpH�DX�PD[LPXP�GH�VL[�PRLV��

/D� PDQLqUH� GH� VHUYLU� GH� O
DJHQW� VWDJLDLUH� IHUD� O
REMHW� G
XQH
QRWDWLRQ� VHPHVWULHOOH�� DFFRPSDJQpH� GHV� REVHUYDWLRQV� GX� FKHI
KLpUDUFKLTXH��/
DJHQW�HQ�HVW�LQIRUPp�SDU�pFULW��

/D� GXUpH� GX� VWDJH�HVW�SULVH�HQ�FRQVLGpUDWLRQ�SRXU�OH�FDOFXO�GH
O
DQFLHQQHWp� GH� O
DJHQW� WLWXODULVp��7RXWHIRLV�HQ�FDV�GH�UHFUXWHPHQW
G
XQ� DJHQW� D\DQW� EpQpILFLp� G
XQ� VWDJH� G
LQLWLDWLRQ� j� OD� YLH
SURIHVVLRQQHOOH� GDQV� O
HQWUHSULVH��OD�PRLWLp�GH�OD�GXUpH�GH�FH�VWDJH
HVW�SULVH�HQ�FRQVLGpUDWLRQ�SRXU�OH�FDOFXO�GH�VRQ�DQFLHQQHWp��

(Q� FDV� G
LQVXIILVDQFH� GHV� QRWHV� SURIHVVLRQQHOOHV�� HW� VL� XQH
SURORQJDWLRQ� GH� VWDJH� Q
HVW� SDV�GpFLGpH��RX�VL�j�O
H[SLUDWLRQ�GH�OD
SpULRGH�GH�SURORQJDWLRQ��OHV�QRWHV�VRQW�HQFRUH�MXJpHV�LQVXIILVDQWHV�
O
DJHQW� VWDJLDLUH� HVW��VRLW�OLFHQFLp��VDQV�SUpWHQGUH�j�XQH�LQGHPQLWp�
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VRLW�� � V
LO� DSSDUWLHQW� j� O
HQWUHSULVH� j� OD�GDWH�GX�FRQFRXUV��UHYHUVp
GDQV� VD�VLWXDWLRQ�G
RULJLQH�HW�FRQVLGpUp�SRXU�OD�SURPRWLRQ��FRPPH
QH�O
D\DQW�MDPDLV�TXLWWp��

/D� GpFLVLRQ� SRUWDQW�SURORQJDWLRQ�GX��VWDJH�RX�FHOOH�UHODWLYH�DX
OLFHQFLHPHQW�GRLW�rWUH�QRWLILpH�j�O
LQWpUHVVp���(OOH�GRLW�rWUH�PRWLYpH�

7RXWHIRLV�� V
LO� Q
D� SDV� pWp� VWDWXp� VXU� VD� WLWXODULVDWLRQ� HW� j
O
H[SLUDWLRQ� G
XQ� GpODL�G
XQ�DQ�HW�VL[�PRLV��j�FRPSWHU�GH�OD�GDWH�GX
UHFUXWHPHQW���O
DJHQW�VWDJLDLUH�HVW�UpSXWp�WLWXODULVp�G
RIILFH��

$UWLFOH� ����SDUDJUDSKH�SUHPLHU�QRXYHDX����/HV�DJHQWV�UHFUXWpV
SDU� YRLH�GH�FRQFRXUV�H[WHUQH�HW�MXVWLILDQW�G
XQH�DQFLHQQHWp�DFTXLVH
GDQV� OH� VHFWHXU� SXEOLF� DLQVL� TXH�OHV�DJHQWV�D\DQW�EpQpILFLp�G
XQH
SURPRWLRQ� FRQIRUPpPHQW� � DX[� � GLVSRVLWLRQV� � � GHV���DUWLFOHV����
�QRXYHDX�� HW� ��� �ELV�� GH� OD� SUpVHQWH� ORL��VRQW�UDQJpV�j�O
pFKHORQ
FRPSRUWDQW� XQH� UpPXQpUDWLRQ� LPPpGLDWHPHQW� VXSpULHXUH�
FRUUHVSRQGDQW� DX� VDODLUH�GH�EDVH�LPPpGLDWHPHQW�VXSpULHXU�j�FHOXL
TX
LOV�SHUFHYDLHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UWLFOH� ��� �QRXYHDX����/D�SURPRWLRQ�HVW�O
DFFHVVLRQ�GH�O
DJHQW
j� O
HPSORL� RX� j� OD� FDWpJRULH� LPPpGLDWHPHQW� VXSpULHXUH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� �QRXYHDX��HW���
�ELV��GH�OD�SUpVHQWH�ORL��

7RXW� DJHQW�� TXL� D� EpQpILFLp� G
XQH� SURPRWLRQ�� HVW� WHQX
G
DFFHSWHU� O
HPSORL�TXL�OXL�HVW�DVVLJQp�GDQV�VD�QRXYHOOH�FDWpJRULH�HW
GDQV� VRQ�QRXYHDX�HPSORL���6RQ�UHIXV�SHXW�HQWUDvQHU�O
DQQXODWLRQ�GH
VD� QRPLQDWLRQ�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH
SDULWDLUH�FRPSpWHQWH��

/D� OLVWH� GHV� DJHQWV�EpQpILFLDLUHV�G
XQH�SURPRWLRQ�HVW�DIILFKpH
GDQV�O
HQWUHSULVH��

$UWLFOH� ��� �QRXYHDX�� �� /HV� VDQFWLRQV� GLVFLSOLQDLUHV
FRPSUHQQHQW��

��/HV�VDQFWLRQV�GH�SUHPLHU�GHJUp

��/HV�VDQFWLRQV�GH�GHX[LqPH�GHJUp

/HV�VDQFWLRQV�GX�SUHPLHU�GHJUp�VRQW��

����/H�UDSSHO�j�O
RUGUH

����/
DYHUWLVVHPHQW

����/H�EOkPH

����/D�PLVH�j�SLHG�j�FRQFXUUHQFH�GH�WURLV�MRXUV��

/HV�VDQFWLRQV�GX�GHX[LqPH�GHJUp�VRQW��

����/D�PLVH�j�SLHG�GH���j���MRXUV

����/D�PXWDWLRQ�G
RIILFH�VDQV�FKDQJHPHQW�GH�UpVLGHQFH

����/D�PLVH�j�SLHG�VXSpULHXUH�j���MRXUV�HW�SRXU�XQH�GXUpH�
Q
H[FpGDQW�SDV�XQ�PRLV

����/H�UHWDUG�GH�O
DYDQFHPHQW��GH�WURLV�PRLV�j�XQH�DQQpH�DX�
PD[LPXP

����/D�PLVH�j�SLHG�G
XQH�GXUpH�GH�XQ�j�GHX[�PRLV

����/D�UpWURJUDGDWLRQ�G
pFKHORQ���G
pFKHOOH�RX�GH�FDWpJRULH

���/D�PXWDWLRQ�G
RIILFH�DYHF�FKDQJHPHQW�GH�UpVLGHQFH

���/D�UpYRFDWLRQ�VDQV�VXVSHQVLRQ�GX�GURLW�j�OD�UHWUDLWH

(Q�DXFXQ�FDV�OH�FXPXO�GHV�VDQFWLRQV��QH�SHXW�rWUH�SURQRQFp�

$UWLFOH� ��� �QRXYHDX�� �� /H� SRXYRLU� GLVFLSOLQDLUH�DSSDUWLHQW�j
O
DXWRULWp� LQYHVWLH� GX� SRXYRLU� GH� UHFUXWHPHQW�� TXL�O
H[HUFH�DSUqV
FRQVXOWDWLRQ� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH�TXL�MRXH�
GDQV�FH�FDV��OH�U{OH�GH�FRQVHLO�GH�GLVFLSOLQH�

7RXWHIRLV��OHV�VDQFWLRQV�GX�SUHPLHU�GHJUp�VRQW�SURQRQFpHV�VDQV

FRQVXOWDWLRQ� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� SDU

O
DXWRULWp�FRPSpWHQWH��

+RUPLV� OH� UDSSHO� j� O
RUGUH�� O
DJHQW� D\DQW� IDLW� O
REMHW� G
XQH

VDQFWLRQ� GX� SUHPLHU� GHJUp�� SHXW� VDLVLU� OH� FKHI� GH� O
HQWUHSULVH�j

O
HIIHW�GH�UpYLVHU�OH�FDV�pFKpDQW��OD�VDQFWLRQ�LQIOLJpH��

/HV� VDQFWLRQV�GX�GHX[LqPH�GHJUp�VRQW�SURQRQFpHV�VXU�GpFLVLRQ
PRWLYpH��

/D� GpFLVLRQ� GLVFLSOLQDLUH� SHXW�SUHVFULUH�TXH�OD�VDQFWLRQ�HW�VHV
PRWLIV� VHURQW� DIILFKpV� VXU� OHV�OLHX[�GH�WUDYDLO��QRQ�DFFHVVLEOHV�DX
SXEOLF��

$UWLFOH� ����QRXYHDX����/H�FRQVHLO�GH�GLVFLSOLQH�HVW�VDLVL�SDU�XQ
UDSSRUW� pFULW� pPDQDQW� GH� O
DXWRULWp� D\DQW�SRXYRLU�GLVFLSOLQDLUH�HW
LQGLTXDQW� FODLUHPHQW� OHV� IDLWV� UHSURFKpV� j� O
DJHQW� LQWpUHVVp� HW
QRWDPPHQW��OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�LOV�RQW�pWp�FRPPLV��

&H� UDSSRUW� HVW� DFFRPSDJQp� GHV� REVHUYDWLRQV� GH� O
DJHQW
FRQFHUQDQW�FHV�IDLWV��

1H� SHXYHQW� SDUWLFLSHU�DX[�WUDYDX[�GX�FRQVHLO�GH�GLVFLSOLQH�HQ
TXDOLWp� GH� PHPEUH�� OH�FKHI�KLpUDUFKLTXH�GH�O
DJHQW�FRQFHUQp�DLQVL
TXH�WRXW�DXWUH�DJHQW�LQWpUHVVp�SDU�O
DIIDLUH��

$UWLFOH� ��� �SDUDJUDSKH� GHX[� QRXYHDX����'DQV�WRXV�OHV�FDV��OD
VLWXDWLRQ� GH� O
DJHQW� VXVSHQGX�GRLW�rWUH�GpILQLWLYHPHQW�UpJOpH�GDQV
XQ� GpODL� GH� GHX[� PRLV� j� FRPSWHU� GX� MRXU� R�� OD� GpFLVLRQ� GH
VXVSHQVLRQ� D� SULV� HIIHW� HW� FH� QRQREVWDQW�OD�GpFLVLRQ�GX�WULEXQDO�
/
DFWLRQ�SpQDOH�QH�VXVSHQG�SDV�OHV�SURFpGXUHV�GLVFLSOLQDLUHV��

$UWLFOH�����SDUDJUDSKH�WURLV�QRXYHDX����$�O
H[SLUDWLRQ�GHV�GHX[
PRLV�� HW� VL� DXFXQH� GpFLVLRQ� GLVFLSOLQDLUH�Q
HVW�SURQRQFpH��O
DJHQW
LQWpUHVVp�� UHoRLW� O
LQWpJUDOLWp� GH� VHV� pPROXPHQWV� �� (W� TXDQG�OHV
SRXUVXLWHV� DXURQW� pWp� GpILQLWLYHPHQW� DUUrWpHV� HW� VDQV� VXLWH�� LO
UpLQWqJUH�GH�SOHLQ�GURLW�VRQ�HPSORL��

$UWLFOH� ��� �SDUDJUDSKH� WURLV� QRXYHDX�� �� 6L� SDU� VRQ
FRPSRUWHPHQW�JpQpUDO��O
LQWpUHVVp�D�GRQQp�WRXWH�VDWLVIDFWLRQ�GHSXLV
OD� VDQFWLRQ� GRQW� LO�D�IDLW�O
REMHW��LO�HVW�IDLW�GURLW�j�VD�UHTXrWH�HW�VRQ
GRVVLHU�LQGLYLGXHO�VHUD�UHFRQVWLWXp�VHORQ�VD�QRXYHOOH�VLWXDWLRQ��

$UWLFOH� ��� �SDUDJUDSKH� TXDWUH� QRXYHDX�� �� 7RXWH�WUDFH�G
XQH
SHLQH� GLVFLSOLQDLUH� GRLW� GpILQLWLYHPHQW� GLVSDUDvWUH� GX� GRVVLHU�GH
O
DJHQW� DSUqV� GHX[� DQV� SRXU� OHV� VDQFWLRQV� GX� SUHPLHU� GHJUp� HW
TXDWUH� DQV� SRXU� OHV�VDQFWLRQV�GX�GHX[LqPH�GHJUp��j�FRQGLWLRQ�TXH
GDQV� O
LQWHUYDOOH� O
DJHQW� LQWpUHVVp��Q
DLW�VXEL�DXFXQH�DXWUH�VDQFWLRQ
GLVFLSOLQDLUH��

$UWLFOH� ����QRXYHDX�����/
DFWLYLWp�HVW�OD�SRVLWLRQ�GH�O
DJHQW�TXL�
UpJXOLqUHPHQW� UHFUXWp� GDQV� O
XQ�GHV�HPSORLV�SUpYXV�SDU�OH�WDEOHDX
GH� FODVVLILFDWLRQ� GHV� HPSORLV�� DQQH[p� DX� VWDWXW� SDUWLFXOLHU� GHV
DJHQWV� GH� O
HQWUHSULVH�� H[HUFH� HIIHFWLYHPHQW� OHV� IRQFWLRQV�GH�FHW
HPSORL��

&HUWDLQHV� FDWpJRULHV� GH� SHUVRQQHOV�� RFFXSDQW� FHUWDLQHV
IRQFWLRQV� RX� FHUWDLQV� HPSORLV�� GpWHUPLQpV� SDU� OHV� VWDWXWV
SDUWLFXOLHUV��SHXYHQW�H[HUFHU�j�PL�WHPSV�

OHV� PRGDOLWpV� G
DSSOLFDWLRQ�GH�FHV�GLVSRVLWLRQV�VRQW�IL[pHV�SDU
GpFUHW��

$UWLFOH� ��� �QRXYHDX�� �� 7RXW� DJHQW�� HQ� DFWLYLWp�� D�GURLW�j�XQ
FRQJp� GH�UHSRV�DQQXHO�SD\p�SDU�DQQpH�GH�VHUYLFH�DFFRPSOLH�GX��HU
MDQYLHU�DX����GpFHPEUH��

/D� GXUpH� GH� FH� FRQJp� HVW� IL[pH� SDU� OH� VWDWXW� SDUWLFXOLHU�GX
SHUVRQQHO�GH�O
HQWUHSULVH��

/HV� DJHQWV� TXL� Q
RQW� SDV� H[HUFp� OHXUV� IRQFWLRQV� SHQGDQW�OD
WRWDOLWp� GH� OD� SpULRGH�RXYUDQW�GURLW�DX�EpQpILFH�GX�FRQJp�GH�UHSRV
DQQXHO�� RQW� GURLW� j�XQH�SpULRGH�GH�FRQJp�SD\p�FDOFXOpH�DX�SURUDWD
GH�OD�GXUpH�GH�WUDYDLO�GpMj�DFFRPSOLH�j�OD�GDWH�G
RFWURL�GX�FRQJp��

/H� FRQJp�GH�UHSRV�SHXW�rWUH�SURURJp�RX�IUDFWLRQQp�HQ�IRQFWLRQ
GHV�EHVRLQV�GH�O
DJHQW�HW�VRXV�UpVHUYHV�GHV�QpFHVVLWpV�GH�VHUYLFHV��

/HV� DJHQWV�D\DQW�GHV�HQIDQWV�j�FKDUJH�EpQpILFLHQW�GH�OD�SULRULWp
SRXU�OH�FKRL[�GH�OD�SpULRGH�GX�FRQJp�DQQXHO�GH�UHSRV��

/
HQWUHSULVH� SHXW� GpFLGHU�� SRXU� GHV� UDLVRQV� TXH� O
LQWpUrW� GX
VHUYLFH� SHXW� UHQGUH�QpFHVVDLUH��OH�UHSRUW�GX�FRQJp�GH�UHSRV�DQQXHO
DWWULEXp� DX[� DJHQWV�� HW� FH� SRXU� XQH�VHXOH�DQQpH�VXLYDQW�FHOOH�DX
WLWUH�GH�ODTXHOOH�OH�FRQJp�HVW�G���

$UWLFOH� ��� �QRXYHDX�� �� /D� IHPPH� HQ� DFWLYLWp�EpQpILFLH��VXU
SURGXFWLRQ� G
XQ� FHUWLILFDW� PpGLFDO�� G
XQ� FRQJp� GH� PDWHUQLWp� GH
GHX[�PRLV�j�SOHLQ�WUDLWHPHQW��FXPXODEOH�DYHF�OH�FRQJp�GH�UHSRV��

$� O
LVVXH� GX� FRQJp� GH� PDWHUQLWp� ��OD�IHPPH�EpQpILFLH�VXU�VD
GHPDQGH� G
XQ�FRQJp�SRVW�QDWDO�GHVWLQp�j�OXL�SHUPHWWUH�G
pOHYHU�VRQ
QRXYHDX�Qp�HW�QH�GpSDVVDQW�SDV�TXDWUH�PRLV�j�GHPL�WUDLWHPHQW�
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/D� IHPPH� D� GURLW�� VXU� VD� GHPDQGH��j�XQ�UHSRV�G
DOODLWHPHQW
G
XQH� KHXUH�� HQ� GpEXW� RX� DX� WHUPH� GH� OD� VpDQFH� GH� WUDYDLO�� j
FRQGLWLRQ� TXH� OD� GXUpH� GH� OD� VpDQFH� GH� WUDYDLO�� QH� VRLW� SDV
LQIpULHXUH�j�FLQT�KHXUHV�SDU�MRXU��

$X� FDV� R�� OH� WUDYDLO� HVW� DPpQDJp� HQ� GHX[� VpDQFHV�� LO� HVW
DFFRUGp� j� O
LQWpUHVVpH�GHX[�UHSRV�G
XQH�KHXUH�FKDFXQ��DX�GpEXW�RX
j� OD�ILQ�GH�FKDTXH�VpDQFH��j�FRQGLWLRQ�TXH�OD�GXUpH�WRWDOH�GH�WUDYDLO
VRLW�pJDOH�DX�PRLQV�j�VHSW�KHXUHV�SDU�MRXU��

/H� UHSRV�G
DOODLWHPHQW�HVW�DFFRUGp�SRXU�XQH�SpULRGH�PD[LPXP
GH�VL[�PRLV��j�FRPSWHU�GH�OD�ILQ�GX�FRQJp�GH�PDWHUQLWp��

$UWLFOH� ��� �SDUDJUDSKH� SUHPLHU� QRXYHDX����/
DJHQW�EpQpILFLH
G
XQ� FRQJp�GH�PDODGLH�RUGLQDLUH��HQ�FDV�GH�PDODGLH�OH�PHWWDQW�GDQV
O
LQFDSDFLWp�G
H[HUFHU�VHV�IRQFWLRQV��

$UWLFOH� ��� �QRXYHDX�� �� /D� GXUpH� GX� FRQJp� GH� PDODGLH
RUGLQDLUH�� OHV� FRQGLWLRQV� G
RFWURL� DLQVL� TXH� OH� PRQWDQW� GH� OD
UpPXQpUDWLRQ� GXH� j� O
LQWpUHVVp�� VRQW� IL[pV� SDU� OHV� VWDWXWV
SDUWLFXOLHUV�

/
DJHQW� TXL�� D\DQW� REWHQX�� SHQGDQW�XQH�SpULRGH�GH�����MRXUV�
GHV� FRQJpV�GH�PDODGLH�G
XQH�GXUpH�WRWDOH�GH�VL[�PRLV��HW�QH�SHXW��j
O
H[SLUDWLRQ� GX� GHUQLHU�FRQJp�UHSUHQGUH�VRQ�VHUYLFH��HVW�PLV��VRLW�j
VD� GHPDQGH�� VRLW� j� O
LQLWLDWLYH� GH� O
HQWUHSULVH�� GDQV� O
XQH� GHV
SRVLWLRQV�VXLYDQWHV��

��� (WUH� UHFODVVp�� j� WLWUH� SURYLVRLUH�RX�GpILQLWLI��GDQV�XQ�DXWUH
HPSORL� pTXLYDOHQW�� � GDQV� � OHV��OLPLWHV��GHV��YDFDQFHV��GDQV�OD�ORL�
FDGUH��

���(WUH�PLV�HQ�GLVSRQLELOLWp��VRLW�G
RIILFH��VRLW�VXU�VD�GHPDQGH�

��� (WUH� DGPLV� j� IDLUH� YDORLU� VHV� GURLWV� j� OD� UHWUDLWH��V
LO�HVW
UHFRQQX�GpILQLWLYHPHQW��LQDSWH�j�O
H[HUFLFH�GH�WRXW�HPSORL��

'DQV� WRXV� OHV� FDV�� OD� GpFLVLRQ� HVW� SULVH� SDU� OH� FKHI� GH
O
HQWUHSULVH� FRQIRUPpPHQW� j� O
DYLV�GH�OD�FRPPLVVLRQ�PpGLFDOH�GH
O
HQWUHSULVH�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�

3HQGDQW� OD� GXUpH� GX� FRQJp� GH� PDODGLH�� TX
LO� VRLW� j� SOHLQ
WUDLWHPHQW� RX� j� WUDLWHPHQW� SDUWLHO�� O
DJHQW�FRQFHUQp�FRQVHUYH��HQ
RXWUH��OD�WRWDOLWp�GHV�LQGHPQLWpV�j�FDUDFWqUH�IDPLOLDO��

$UWLFOH� ����QRXYHDX����/HV�FRQJpV�GH�PDODGLH�GH�ORQJXH�GXUpH
SHXYHQW� rWUH� DFFRUGpV� DX� SHUVRQQHO� UpJL�SDU�OD�SUpVHQWH�ORL�DSUqV
DYLV� GH� OD� FRPPLVVLRQ� PpGLFDOH� SUpYXH� j� O
DUWLFOH� ���� HW
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH� ��� �QRXYHDX����'HV�FRQJpV�H[FHSWLRQQHOV�SHXYHQW�rWUH
DFFRUGpV� j� SOHLQ�WUDLWHPHQW�HW�VDQV�HQWUHU�HQ�OLJQH�GH�FRPSWH�GDQV
OH�FDOFXO�GHV�FRQJpV�GH�UHSRV��

��� 3RXU� O
DFFRPSOLVVHPHQW� GH�O
XQ�GHV�GHYRLUV�LPSRVpV�SDU�OD
ORL�HW�GDQV�OD�OLPLWH�GH�OD�GXUpH�QpFHVVDLUH�j�FHW�HIIHW��

��� 3RXU� O
DFFRPSOLVVHPHQW� GX� SqOHULQDJH�� &H� FRQJp
H[FHSWLRQQHO� QH� SHXW�rWUH�DFFRUGp�TXH�SRXU�XQ�PRLV�DX�PD[LPXP
GXUDQW�OD�SpULRGH�GX�SqOHULQDJH�HW�XQH�VHXOH�IRLV�GDQV�OD�FDUULqUH��

��� 3RXU� O
DFFRPSOLVVHPHQW�GH�GHYRLUV�LPSpULHX[�GH�IDPLOOH�HW
GDQV�OD�OLPLWH�GH���MRXUV�SDU�DQ��

��� $� O
RFFDVLRQ� GH� FKDTXH�QDLVVDQFH�DX�IR\HU�GH�O
DJHQW��FKHI
GH� IDPLOOH�� /D�GXUpH�GH�FH�FRQJp�HVW�IL[pH�j�GHX[�MRXUV�RXYUDEOHV�
GHYDQW� LQWHUYHQLU� GDQV� XQ� GpODL�TXL�H[SLUH�GL[�MRXUV�DSUqV�OD�GDWH
GH� OD� QDLVVDQFH� �� /HV� QDLVVDQFHV� JpPHOODLUHV� RX� PXOWLSOHV� QH
GRQQHQW�GURLW�TX
j�XQ�VHXO�FRQJp�GH�FHWWH�QDWXUH��

��� $� O
RFFDVLRQ�GH�OD�FRQYRFDWLRQ�GHV�FRQJUqV�SURIHVVLRQQHOV�

V\QGLFDX[�� IpGpUDX[�QDWLRQDX[��LQWHUQDWLRQDX[��RX�GHV�RUJDQLVPHV

GLUHFWHXUV�� DX�SURILW�GHV�DJHQWV�UHSUpVHQWDQWV�G�PHQW�PDQGDWpV��RX

PHPEUHV�pOXV�GHV�RUJDQLVPHV�GLUHFWHXUV��

��� $� O
RFFDVLRQ� GH� OD� FRQYRFDWLRQ� j� GHV� FRQJUqV�GHV�SDUWLV
SROLWLTXHV�HW�GHV�RUJDQLVDWLRQV�QDWLRQDOHV�HW�GH�MHXQHVVH��

��� $� O
RFFDVLRQ� GH� OD� FRQYRFDWLRQ� j� GHV� FRPSpWLWLRQV
LQWHUQDWLRQDOHV�� DX[� DJHQWV� IDLVDQW� SDUWLH� G
pTXLSHV� QDWLRQDOHV
VSRUWLYHV� �� &H� FRQJp� HVW� DFFRUGp� VXU� OD� GHPDQGH� GX� 0LQLVWUH
FKDUJp�GHV�VHFWHXUV�GH�OD�-HXQHVVH���GH�O
(QIDQFH�HW�GX�6SRUW��

/D� GXUpH� GHV� FRQJpV� SUpYXV� DX[� SDUDJUDSKHV� ���� HW� �� GX
SUpVHQW� DUWLFOH� HVW� pJDOH� DX� WRWDO�GHV�MRXUQpHV�LQGLTXpHV�GDQV�OHV
FRQYRFDWLRQV� �� DXJPHQWpHV�� OH� FDV� pFKpDQW�� GHV�GpODLV�GH�URXWHV
QpFHVVDLUHV��

$UWLFOH� ��� �SDUDJUDSKH� WURLV� QRXYHDX�������3RXU�XQH�GXUpH�GH
GHX[� DQV� UHQRXYHODEOH�GHX[�IRLV��SRXU�SHUPHWWUH�j�O
DJHQW�G
pOHYHU
XQ� RX� SOXVLHXUV� HQIDQWV�� kJpV� GH� PRLQV� GH� VL[� DQV� RX� DWWHLQWV
G
LQILUPLWpV�H[LJHDQWV�GHV�VRLQV�FRQWLQXV��

/
DJHQW� DLQVL�TXH�VRQ�FRQMRLQW�QH�SHXYHQW�EpQpILFLHU�HQ�PrPH
WHPSV� GH�FHWWH�SRVLWLRQ���'DQV�WRXV�OHV�FDV�O
HQWUHSULVH�TXL�HPSORLH
O
DJHQW�FRQFHUQp�GRLW�HQ�rWUH�LQIRUPp��

$UWLFOH� ��� �SDUDJUDSKH� TXDWUH� QRXYHDX�� �� ���3RXU�XQH�GXUpH
PD[LPXP� GH� FLQT� DQV� SRXU� GHV� FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�
FHWWH�PLVH�HQ�GLVSRQLELOLWp�HVW�DFFRUGpH�SDU�GpFUHW��

$UWLFOH� ��� �QRXYHDX�� �� /
DJHQW� PLV� HQ� GLVSRQLELOLWp� VXU� VD
GHPDQGH�GRLW�GHPDQGHU�VD�UpLQWpJUDWLRQ�GHX[�PRLV�DX�PRLQV�DYDQW
O
H[SLUDWLRQ�GH�OD�SpULRGH�GH�GLVSRQLELOLWp��SDU�OHWWUH�UHFRPPDQGpH�

$� O
H[SLUDWLRQ� GH�OD�SpULRGH�GH�PLVH�HQ�GLVSRQLELOLWp��O
DJHQW�D
OH� GURLW� GH� UpLQWpJUHU� VRQ� FROOqJH�G
RULJLQH�PrPH�HQ�VXUQRPEUH�
OHTXHO� GRLW� rWUH� UpVRUEp� j� OD� SUHPLqUH� YDFDQFH�YHQDQW�j�V
RXYULU
GDQV� OH� FROOqJH� FRQVLGpUp�� $X� FDV�R��O
DJHQW�Q
D�SDV�GHPDQGp�VD
UpLQWpJUDWLRQ� GDQV� OH� GpODL� VXV�LQGLTXp�� LO� HVW� DORUV� FRQVLGpUp
FRPPH�D\DQW�URPSX�WRXW�OLHQ�DYHF�O
HQWUHSULVH�TXL�O
HPSORLH��

$UWLFOH� ��� �QRXYHDX�� �� /
DJHQW� PLV� HQ� GLVSRQLELOLWp� VXU� VD
GHPDQGH� TXL�� ORUV�GH�VD�UpLQWpJUDWLRQ��UHIXVH�VRQ�HPSORL�G
RULJLQH
RX� XQ� HPSORL� pTXLYDOHQW� DSSDUWHQDQW� j� OD�PrPH�FDWpJRULH��SHXW
rWUH� UD\p� GH� VD� FDWpJRULH� SDU� OLFHQFLHPHQW�� DSUqV� DYLV� GH� OD
FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�FRPSpWHQWH��

$UWLFOH� ��� �SUHPLHU� SDUDJUDSKH� QRXYHDX�� �� $XFXQ� DJHQW�QH
SHXW� rWUH� SODFp�� VXU� VD�GHPDQGH��HQ�SRVLWLRQ�GH�GpWDFKHPHQW���RX
HQ�SRVLWLRQ�GH�GLVSRQLELOLWp�V
LO�Q
HVW�SDV�WLWXODLUH��

$UWLFOH� ��� �SDUDJUDSKH�GHX[�QRXYHDX�����$�VD�OLEpUDWLRQ��LO�HVW
UpLQWpJUp� GH�GURLW�GDQV�VD�FDWpJRULH�HW�VRQ�HPSORL�G
RULJLQH��PrPH
HQ� VXUQRPEUH�� j� FKDUJH� GH� UpVRUEHU� FH�VXUQRPEUH�j�OD�SUHPLqUH
YDFDQFH��YHQDQW�j�V
RXYULU�GDQV�O
HPSORL�FRQVLGpUp��

$UWLFOH� ��� �SDUDJUDSKH� SUHPLHU� QRXYHDX�� �� /D� FHVVDWLRQ
GpILQLWLYH� GHV� IRQFWLRQV� HQWUDvQDQW�UDGLDWLRQ�GH�OD�OLVWH�GHV�DJHQWV
HW�OD�SHUWH�GH�OD�TXDOLWp�G
DJHQW�SHUPDQHQW�UpVXOWH���

��GH�OD�GpPLVVLRQ�UpJXOLqUHPHQW�DFFHSWpH��

��GX�OLFHQFLHPHQW��

��GH�OD�UpYRFDWLRQ��

��GH�O
DGPLVVLRQ�j�OD�UHWUDLWH��

$UWLFOH� ��� �SDUDJUDSKH� GHX[� QRXYHDX�� �� 6L� O
DXWRULWp
FRPSpWHQWH� UHIXVH� G
DFFHSWHU� OD� GpPLVVLRQ� RX� UHSRUWH� VD� GDWH
G
HIIHW�� O
DJHQW� LQWpUHVVp� SHXW� VDLVLU�� GH� VRQ� FDV�� OD�FRPPLVVLRQ
DGPLQLVWUDWLYH� SDULWDLUH�� &HOOH�FL�pPHW��VDQV�GpODL��XQ�DYLV�PRWLYp�
TX
HOOH�WUDQVPHW�j�O
DXWRULWp�FRPSpWHQWH��

/D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH� SHXW� pJDOHPHQW

H[DPLQHU� OD� GHPDQGH� GH�UHQRQFLDWLRQ�GH�O
DJHQW�j�VD�GpPLVVLRQ�j

FRQGLWLRQ� TXH� OH� GpODL� GH� FHWWH�UHQRQFLDWLRQ�QH�GpSDVVH�SDV�FLQT

MRXUV��j�FRPSWHU�GH�OD�GDWH�GH�SUpVHQWDWLRQ�GH�OD�GpPLVVLRQ��

$UWLFOH� ��� �QRXYHDX�� �� /
DJHQW� GRQW� O
LQVXIILVDQFH

SURIHVVLRQQHOOH� JUDYH� HVW� pWDEOLH� IHUD� O
REMHW� GHV� PHVXUHV

SURJUHVVLYHV�VXLYDQWHV��

��� /XL�IDLUH�EpQpILFLHU�G
XQH�IRUPDWLRQ�j�O
HIIHW�G
DPpOLRUHU�VHV
FRPSpWHQFHV�SURIHVVLRQQHOOHV��

��� /
DIIHFWHU�j�XQ�DXWUH�HPSORL�pTXLYDOHQW�FRPSDWLEOH�DYHF�VHV
DSWLWXGHV��

��� /
LQWpJUHU�GDQV�XQH�FDWpJRULH�LQIpULHXUH��FRPSWH�WHQX�GH�VHV
DSWLWXGHV�HW�OH�UHFODVVHU��GDQV�FHWWH�FDWpJRULH��

���/
DGPHWWUH�j�IDLUH�YDORLU�VHV�GURLWV�j�OD�UHWUDLWH��

���/H�OLFHQFLHU��



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

/HV� VWDWXWV� SDUWLFXOLHUV� IL[HQW� OHV� PRGDOLWpV� TXL� SHUPHWWHQW
G
pWDEOLU�O
LQVXIILVDQFH�SURIHVVLRQQHOOH��

'DQV� WRXV� OHV� FDV�� OD� GpFLVLRQ� HVW� SULVH� SDU� OH� FKHI� GH
O
HQWUHSULVH�� DSUqV� FRQVXOWDWLRQ� GH� OD� FRPPLVVLRQ�DGPLQLVWUDWLYH
SDULWDLUH�FRPSpWHQWH��VWDWXDQW�FRPPH�HQ�PDWLqUH�GLVFLSOLQDLUH��

(Q� FDV� GH� OLFHQFLHPHQW�� LO� EpQpILFLH� G
XQH� LQGHPQLWp� GH
OLFHQFLHPHQW� pJDOH� j� XQ�PRLV�GH�VD�UpPXQpUDWLRQ�WRWDOH�SDU�DQQpH
GH� VHUYLFHV� FLYLOV� HIIHFWLIV� VDQV� TXH� FHWWH� LQGHPQLWp� SXLVVH
GpSDVVHU�GRX]H�PRLV�GH�UpPXQpUDWLRQ��

$UW�� �� �� ,O� HVW�DMRXWp�j�OD�ORL�Q��������GX���DR�W�������SRUWDQW
VWDWXW� JpQpUDO� GHV� DJHQW� 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�XQ�GHUQLHU�SDUDJUDSKH�j�O
DUWLFOH����OHV�DUWLFOHV���
�ELV��� ��� �WHU��� ��� �ELV��� ��� �WHU��� ��� �ELV��� ����WHU�������ELV�����
�ELV��� XQ�GHUQLHU�SDUDJUDSKH�DX[�DUWLFOHV����HW�����O
DUWLFOH�����ELV��
XQ�GHUQLHU�SDUDJUDSKH�DX[�DUWLFOHV����HW����HW�O
DUWLFOH�����ELV���

$UWLFOH� �� �GHUQLHU�SDUDJUDSKH����/HV�VWDWXWV�SDUWLFXOLHUV�YLVpV�j
O
DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH� ORL� SHXYHQW� GpURJHU� j�FHUWDLQHV
GLVSRVLWLRQV� GX� SUpVHQW� VWDWXW� JpQpUDO� TXL� QH� UpSRQGHQW�SDV�DX[
VSpFLILFLWpV�GH�O
HQWUHSULVH�FRQFHUQpH��

$UWLFOH� ����ELV����/H�GURLW�V\QGLFDO�HVW�UHFRQQX�DX[�SHUVRQQHOV
UpJLV� SDU� OH� SUpVHQW� VWDWXW�� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HQ
YLJXHXU�

$UWLFOH� ��� �7HU�� �� /
DJHQW� QH� SHXW� VXELU�DXFXQ�SUpMXGLFH�HQ
UDLVRQ� GH� VHV� DFWLYLWpV� V\QGLFDOHV� WDQW� TXH� O
H[HUFLFH� GH� FHV
DFWLYLWpV�Q
HVW�SDV�FRQWUDLUH�DX[�ORLV�HW�DX[�UqJOHPHQWV�HQ�YLJXHXU��

$UWLFOH� ��� �ELV�� �� /D� FRPPLVVLRQ� DGPLQLVWUDWLYH� SDULWDLUH
H[DPLQH�OHV�TXHVWLRQV�UHODWLYHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�DX�WUDYDLO�

$� � FHW� � HIIHW�� � LO� HVW� FRQVWLWXp� � � XQH� � VRXV�FRPPLVVLRQ
WHFKQLTXH� �GpQRPPpH���FRPLWp�GH�VDQWp��HW��GH�VpFXULWp�DX�WUDYDLO�
FRPSUHQDQW��

��/H�FKHI�G
HQWUHSULVH�RX�VRQ�UHSUpVHQWDQW���3UpVLGHQW��

�� 'HX[� UHSUpVHQWDQWV� GHV� DJHQWV�FKRLVLV�SDU�OHV�UHSUpVHQWDQWV
GX� SHUVRQQHO� DX� VHLQ�GH�OD�FRPPLVVLRQ�DGPLQLVWUDWLYH�SDULWDLUH�HW
SDUPL�HX[���PHPEUHV��

�� /H� PpGHFLQ� FRQWU{OHXU� UHOHYDQW� GH� O
HQWUHSULVH� RX� OD
VXSHUYLVDQW����PHPEUH��

�� /H� UHVSRQVDEOH� GH� OD� VpFXULWp� UHOHYDQW�GH�O
HQWUHSULVH�RX�OD
VXSHUYLVDQW�V
LO�H[LVWH���PHPEUH��

/D�PLVVLRQ�GH�FH�FRPLWp�FRQVLVWH�QRWDPPHQW�j��

�� (ODERUHU�OHV�SURMHWV�GH�UqJOHPHQWV�HW�GH�SUHVFULSWLRQV�UHODWLIV

j�OD�VDQWp�HW�j�OD�VpFXULWp�DX�WUDYDLO�GDQV�O
HQWUHSULVH�

�� $VVXUHU� OHV� WkFKHV� G
LQIRUPDWLRQ� �� GH� VHQVLELOLVDWLRQ�HW�GH
IRUPDWLRQ�GDQV�OHV�GRPDLQHV�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO�

$UWLFOH� ��� �WHU�� �� 'DQV� WRXV� OHV� FDV�� OD� FRPPLVVLRQ
DGPLQLVWUDWLYH� SDULWDLUH�� WLHQW� FRPSWH��GDQV�O
DFFRPSOLVVHPHQW�GH
VHV�PLVVLRQV��GHV�LQWpUrWV�pFRQRPLTXHV�HW�VRFLDX[�GH�O
HQWUHSULVH��

$� FHW� HIIHW�� OHV� pWDWV� ILQDQFLHUV� GH� O
HQWUHSULVH� OXL� VRQW

FRPPXQLTXpV��

$UWLFOH� ����ELV����/D�SURPRWLRQ�DX[�FDWpJRULHV�QRQ�DFFHVVLEOHV

DX[�FDQGLGDWV�H[WHUQHV�V
HIIHFWXH�FRPPH�VXLW��

�� ��'DQV�OD�OLPLWH�GH�����GHV�YDFDQFHV�j�SRXUYRLU�SDU�YRLH�GH

FRQFRXUV� LQWHUQHV� VXU� pSUHXYHV�� RXYHUWV� DX[� DJHQWV� D\DQW� pWp

WLWXODULVpV� GDQV� OD� FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH� HW� D\DQW

FLQT� DQV� DX� PRLQV� GH� VHUYLFHV� HIIHFWLIV�GDQV�FHWWH�FDWpJRULH�j�OD

GDWH�GX�FRQFRXUV��

�� ��'DQV�OD�OLPLWH�GH�����GHV�YDFDQFHV�j�SRXUYRLU�SDU�YRLH�GH
QRPLQDWLRQ� GLUHFWH� DX� FKRL[�SDUPL�OHV�DJHQWV�D\DQW�pWp�WLWXODULVpV
GDQV� OD� FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH�HW�D\DQW�FLQT�DQV��DX
PRLQV� GH� VHUYLFHV� HIIHFWLIV� GDQV�FHWWH�FDWpJRULH�HW�LQVFULWV�VXU�XQ
WDEOHDX��VSpFLDO�GH�SURPRWLRQ��

$UWLFOH� ��� �7HU�� ��/H�WDEOHDX��VSpFLDO�GH�SURPRWLRQ�SUpYX�SDU
OHV� DUWLFOHV� ��� �QRXYHDX�� HW� ��� �ELV��GH�OD�SUpVHQWH�ORL��HVW�pWDEOL
SDU� OD� GLUHFWLRQ� GH� O
HQWUHSULVH�� &H� WDEOHDX� FRPSUHQG� WRXV� OHV
DJHQWV�UHPSOLVVDQW�OHV�FRQGLWLRQV�UHTXLVHV�SRXU�OD��SURPRWLRQ��,O�QH
SHXW� rWUH�pWDEOL�TX
XQ�VHXO�WDEOHDX�GH�SURPRWLRQ�DX�WLWUH�GH�FKDTXH
DQQpH� HW� SRXU� FKDTXH� FDWpJRULH� �� /HV� QRPV� GHV�FDQGLGDWV�VRQW
LQVFULWV� VXU� FH� WDEOHDX� VHORQ� O
RUGUH� GH� PpULWH�HW�VXU�OD�EDVH�GHV
FULWqUHV�VXLYDQWV��

�� �� /D�PR\HQQH�GHV�QRWHV�SURIHVVLRQQHOOHV�GHV�WURLV�GHUQLqUHV
DQQpHV�� SUpFpGDQW� O
DQQpH�DX�WLWUH�GH�ODTXHOOH�OH�WDEOHDX�VSpFLDO�GH
SURPRWLRQ�HVW�pWDEOL��

�� �� /HV� F\FOHV� GH� IRUPDWLRQ� VXLYLV�SDU�OH�FDQGLGDW�GHSXLV�VD
QRPLQDWLRQ� GDQV� OD� FDWpJRULH� LPPpGLDWHPHQW� LQIpULHXUH� j� OD
FDWpJRULH�GH�SURPRWLRQ��

�� �� /HV�REVHUYDWLRQV�PRWLYpHV�GX�FKHI�KLpUDUFKLTXH�GH�O
DJHQW
FRQFHUQDQW�O
DSWLWXGH�GX�FDQGLGDW�j�OD�SURPRWLRQ��

$UWLFOH� ��� �ELV�� �� /HV� DJHQWV� VRQW�FODVVpV�GDQV�GHV�FROOqJHV�
HPSORLV�� FDWpJRULHV�� pFKHOOHV� HW� pFKHORQV� �� /HXUV� QRPEUHV�VRQW
IL[pV�SDU�OHV�VWDWXWV�SDUWLFXOLHUV��

$UWLFOH� ��� �ELV�� �� /
DYDQFHPHQW� DX� PpULWH�HVW�O
DFFHVVLRQ�GH
O
DJHQW� G
XQH�pFKHOOH�j�XQH�DXWUH�LPPpGLDWHPHQW�VXSpULHXUH�GDQV�OD
PrPH� FDWpJRULH��/
DYDQFHPHQW�DX�PpULWH�HVW�IRQFWLRQ�GH�OD�YDOHXU
SURIHVVLRQQHOOH� GH� O
DJHQW� FRQFHUQp� WHOOH� TX
HOOH� UHVVRUW�
QRWDPPHQW��GHV�pOpPHQWV�VXLYDQWV��

D�� /D� PR\HQQH� GHV�QRWHV�SURIHVVLRQQHOOHV�GHV�WURLV�GHUQLqUHV
DQQpHV�SDVVpHV�GDQV�O
pFKHOOH��

E�� 8QH� DQFLHQQHWp� �GH�WURLV�DQV�DX�PRLQV�GH�VHUYLFHV�HIIHFWLIV
GDQV�OD�GHUQLqUH�pFKHOOH�

F�� /HV� DSWLWXGHV� SURIHVVLRQQHOOHV�� HW� OHV�F\FOHV�GH�IRUPDWLRQ
FRQWLQXH�DX[TXHOV�O
DJHQW�DXUDLW�SDUWLFLSp��

G�� /
DEVHQFH� GX�GRVVLHU�GH�O
DJHQW�GH�VDQFWLRQ�GLVFLSOLQDLUH�GX
GHX[LqPH�GHJUp��

/
DYDQFHPHQW� DX�PpULWH�V
HIIHFWXH�DX�FKRL[�SDU�LQVFULSWLRQ�VXU
XQ� WDEOHDX� G
DSWLWXGH�� /HV� FDQGLGDWV�GRQW�OH�PpULWH�HVW�MXJp�pJDO�
VRQW� GpSDUWDJpV� SDU�O
DQFLHQQHWp�JpQpUDOH�RX��VL�O
DQFLHQQHWp�HVW�OD
PrPH��SDU�O
kJH�RX�j�GpIDXW��SDU�OHV�FKDUJHV�VRFLDOHV�

/HV� VWDWXWV� SDUWLFXOLHUV�IL[HQW�OH�SRXUFHQWDJH�GHV�EpQpILFLDLUHV
GH� O
DYDQFHPHQW� DX� PpULWH� HW� OHV� FRQGLWLRQV� G
pODERUDWLRQ� GX
WDEOHDX�G
DSWLWXGH��

$UWLFOH�����GHUQLHU�SDUDJUDSKH����/
DJHQW�SHXW��SRXU�GHV�UDLVRQV
OpJLWLPHV� GHPDQGHU�OH�UHSRUW�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�GLVFLSOLQH
VRXV� UpVHUYHV� GHV� GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH�OD�SUpVHQWH
ORL� �� ,O� HVW� WHQX� GH� SUpVHQWHU� OHV� MXVWLILFDWLRQV� QpFHVVDLUHV� j�FH
UHSRUW��

/H� SUpVLGHQW� GX� FRQVHLO�GH�GLVFLSOLQH�SHXW�UHMHWHU�RX�DFFHSWHU
OD� GHPDQGH� GH� UHSRUW�� DSUqV� FRQVXOWDWLRQ� GHV� PHPEUHV� GH� FH
FRQVHLO�

$UWLFOH� ��� �GHUQLHU� SDUDJUDSKH�� �� 6
LO� D�pWp�GpFLGp�GH�QH�SDV
LQIOLJHU� XQH� VDQFWLRQ� j� O
DJHQW�� O
DXWRULWp� LQYHVWLH� GX� SRXYRLU
GLVFLSOLQDLUH� GRLW� SUHQGUH�XQH�GpFLVLRQ�PHWWDQW�ILQ�DX[�SURFpGXUHV
GLVFLSOLQDLUHV���8QH�FRSLH�GH�FHWWH�GpFLVLRQ�SHXW�rWUH�FRPPXQLTXpH
j�O
DJHQW�FRQFHUQp�VXU�VD�GHPDQGH��

$UWLFOH� ��� �ELV�� �� /
DJHQW� SHXW� GHPDQGHU� XQ� FRQJp� SRXU
SDUWLFLSHU� j� XQ� F\FOH� GH� IRUPDWLRQ�SURIHVVLRQQHOOH��RUJDQLVp�SDU
O
HQWUHSULVH�� /HV� PRGDOLWpV� G
DSSOLFDWLRQ� GH�FHV�GLVSRVLWLRQV�VRQW
IL[pHV�SDU�GpFUHW��

$UWLFOH� ��� �GHUQLHU� SDUDJUDSKH�� ��/
DJHQW�FRQVHUYH�VD�TXDOLWp
G
pOHFWHXU�GDQV�VRQ�HQWUHSULVH�G
RULJLQH��

$UWLFOH� ��� �GHUQLHU� SDUDJUDSKH� �� ��/
DJHQW�FRQFHUQp�GRLW�rWUH
LQIRUPp� GH� OD� GpFLVLRQ� SRUWDQW� DFFHSWDWLRQ� GH� OD�GpPLVVLRQ��GX
UHSRUW�GH�VD�GDWH�G
HIIHW��RX�GH�VRQ�UHIXV��

$UWLFOH� ��� �ELV�� �� /HV� DJHQWV� UpJLV� SDU� OD� SUpVHQWH� ORL
EpQpILFLHQW� GX� UpJLPH� REOLJDWRLUH� GH� SURWHFWLRQ� VRFLDOH
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
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$UW�� �� �� �,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��OH�FKDSLWUH�,;�VXLYDQW�

&H� FKDSLWUH�FRPSUHQG�OHV�DUWLFOHV�����ELV�������WHU�������TXDWHU�
HW�����TXLQWH���

&KDSLWUH�,;

/D�)RUPDWLRQ

$UWLFOH� ��� �ELV�� ��/
HQWUHSULVH�RUJDQLVH�DX�SURILW�GH�VHV�DJHQWV
HW� VHORQ�VHV�EHVRLQV��GHV�F\FOHV�GH�IRUPDWLRQ��DILQ��GH�FRPSOpWHU�HW
G
DFWXDOLVHU� OHXUV� FRQQDLVVDQFHV� JpQpUDOHV�� WHFKQLTXHV� HW
WHFKQRORJLTXHV� �� GH� OHV�SUpSDUHU�j�O
pYROXWLRQ�GH�OHXU�IRQFWLRQ��RX
SRXU� OHV� PHWWUH� j� QLYHDX� HQ� YXH� G
DFTXpULU� GH� QRXYHOOHV
FRPSpWHQFHV� HW� DSWLWXGHV�� RX� GH� OHV� SUpSDUHU� DX[� H[DPHQV� GH
SURPRWLRQ�RUJDQLVpHV�SDU�O
HQWUHSULVH��

$UWLFOH� ��� �WHU�� �� /HV� F\FOHV� GH� IRUPDWLRQ� VRQW� RUJDQLVpV
SHQGDQW� RX� HQ� GHKRUV�GHV�KHXUHV�GX�WUDYDLO�HW�FH�FRQIRUPpPHQW�j
OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�GDQV�FH�GRPDLQH��

$UWLFOH� ��� �TXDWHU�� �� /HV� VWDWXWV� SDUWLFXOLHUV� IL[HQW� OHV
FRQGLWLRQV�� OHV� PRGHV�� DLQVL�TXH�OHV�PRGDOLWpV�G
pODERUDWLRQ�HW�GH
UpDOLVDWLRQ�GHV�SURJUDPPHV�GH�IRUPDWLRQ��

$UWLFOH� ��� �TXLQWH�� �� /HV� SURJUDPPHV� GH� IRUPDWLRQ� VRQW
VRXPLV� j� O
DYLV� GH� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH�SDULWDLUH�DYDQW
G
rWUH�DUUrWpV��GpILQLWLYHPHQW�SDU�OH�FKHI�GH�O
HQWUHSULVH��

$UW�� �� �� /D� GpQRPLQDWLRQ� GH� OD� FRPPLVVLRQ� SDULWDLUH
FRQVXOWDWLYH� HVW� UHPSODFpH� SDU� OD� FRPPLVVLRQ� DGPLQLVWUDWLYH
SDULWDLUH� HW� FH� GDQV� OHV�DUWLFOHV�������HW����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��

$UW�� ����/H��WLWUH��GX��FKDSLWUH��,9��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� HVW�PRGLILp�FRPPH
VXLW��

&KDSLWUH�,9

3URPRWLRQ�HW�DYDQFHPHQW�DX�PpULWH

$UW�� �� �� /
DUWLFOH� GHX[� 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�HVW�DEURJp��

$UW�� ����/
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�VWDWXW�JpQpUDO
QH� SHXW� SDV� SRUWHU� DWWHLQWH� DX[� GURLWV� OpJDOHPHQW�DFTXLV�SDU�OHV
DJHQWV�LQWpUHVVpV��

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

7XQLV�OH���DYULO�����

=LQH�(O�$ELGLQH�%HQ�$OL

/RL� Q�� ������ GX� ��DYULO�������SRUWDQW�PRGLILFDWLRQ�GH�OD
ORL� Q�� ������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ
GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�����

$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�� �� /
DUWLFOH� ���� GX� FRGH� GH� OD� FRPSWDELOLWp
SXEOLTXH� SURPXOJXp� SDU� OD�ORL�Q��������GX����GpFHPEUH������HVW
DEURJp�HW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV��

$UWLFOH������QRXYHDX�����/HV�SURGXLWV�G
RULJLQH�WXQLVLHQQH�VRQW�
j� TXDOLWp� pJDOH�� SUpIpUpV� GDQV� WRXV� OHV�PDUFKpV�GH�IRXUQLWXUHV�HW
pTXLSHPHQWV� DX[�SURGXLWV�GH�WRXWH�DXWUH�RULJLQH�GDQV�OD�PHVXUH�R�
OHV�SUL[�GHV�SURGXLWV�WXQLVLHQV�QH�GpSDVVHQW�SDV��

�� GH� SOXV� GH� ���� OHV� SUL[� GHV� SURGXLWV� pWUDQJHUV� SRXU� OHV
IRXUQLWXUHV� HW� pTXLSHPHQWV� GRQW� OHV� DSSHOV� j� OD�FRQFXUUHQFH�OHV
FRQFHUQDQW�VRQW�ODQFpV�DX�FRXUV�GHV�DQQpHV������HW������

�� GH� SOXV� GH� ���� OHV� SUL[� GHV� SURGXLWV� pWUDQJHUV� SRXU� OHV
IRXUQLWXUHV� HW� pTXLSHPHQWV� GRQW� OHV� DSSHOV� j� OD�FRQFXUUHQFH�OHV
FRQFHUQDQW�VRQW�ODQFpV�DX�FRXUV�GHV�DQQpHV������HW������

�� GH� SOXV� GH� ��� OHV� SUL[� GHV� SURGXLWV� pWUDQJHUV� SRXU� OHV
IRXUQLWXUHV� HW� pTXLSHPHQWV� GRQW� OHV� DSSHOV� j� OD�FRQFXUUHQFH�OHV
FRQFHUQDQW�VRQW�ODQFpV�DX�FRXUV�GH�O
DQQpH������

�� DXFXQH� PDUJH� GH� SUpIpUHQFH� QH� VHUD� DSSOLTXpH�DX�GHOj�GH
O
DQQpH������

/HV� PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� OD� PDUJH� GH
SUpIpUHQFH�YLVpH�FL�GHVVXV�VHURQW�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���DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV��

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


