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/RL�Q�����������GX���GpFHPEUH�������FRPSOpWDQW�
OH�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� SUHPLHU� ±� (VW� DMRXWp� DX� OLYUH� FLQT� GX� FRGH� GHV�
VRFLpWpV� FRPPHUFLDOHV�� XQ� WLWUH� VL[� LQWLWXOp� �� GX�JURXSH�GH�
VRFLpWpV���FRPPH�VXLW����

7,75(�6,;�

'X�JURXSH�GH�VRFLpWpV�

$UWLFOH��������/H�JURXSH�GH�VRFLpWpV�HVW�XQ�HQVHPEOH�GH�
VRFLpWpV�D\DQW�FKDFXQH�VD�SHUVRQQDOLWp�MXULGLTXH��PDLV�OLpHV�
SDU� GHV� LQWpUrWV� FRPPXQV�� HQ� YHUWX� GHVTXHOV� O
XQH� G
HOOHV��
GLWH�VRFLpWp�PqUH��WLHQW�OHV�DXWUHV�VRXV�VRQ�SRXYRLU�GH�GURLW�
RX�GH�IDLW�HW�\�H[HUFH�VRQ�FRQWU{OH��DVVXUDQW��DLQVL��XQH�XQLWp�
GH�GpFLVLRQ��

(VW� FRQVLGpUpH� FRPPH� pWDQW� FRQWU{OpH� SDU� XQH� DXWUH�
VRFLpWp��DX�VHQV�GX�SUpVHQW�WLWUH��WRXWH�VRFLpWp����

�� GRQW� XQH� DXWUH� GpWLHQW� XQH� IUDFWLRQ� GX� FDSLWDO� OXL�
FRQIpUDQW�OD�PDMRULWp�GHV�GURLWV�GH�YRWH��

�� RX� GRQW� XQH� DXWUH� VRFLpWp� \� GpWLHQW� OD� PDMRULWp� GHV�
GURLWV� GH� YRWH�� VHXOH� RX� HQ� YHUWX� G
XQ� DFFRUG� FRQFOX� DYHF�
G
DXWUHV�DVVRFLpV��

�� RX� GRQW� XQH� DXWUH� VRFLpWp� \� GpWHUPLQH�� HQ� IDLW�� OHV�
GpFLVLRQV�SULVHV�GDQV�OHV�DVVHPEOpHV�JpQpUDOHV��HQ�YHUWX�GHV�
GURLWV�GH�YRWH�GRQW�HOOH�GLVSRVH�HQ�IDLW��

/H�FRQWU{OH�HVW�SUpVXPp�GqV� ORUV�TX
XQH� VRFLpWp�GpWLHQW�
GLUHFWHPHQW� RX� LQGLUHFWHPHQW�TXDUDQWH�SRXU�FHQW� DX�PRLQV�
GHV�GURLWV�GH�YRWH�GDQV�XQH�DXWUH�VRFLpWp��HW�TX
DXFXQ�DXWUH�
DVVRFLp�Q
\�GpWLHQQH�XQH�IUDFWLRQ�VXSpULHXUH�j�OD�VLHQQH��

/D�VRFLpWp�PqUH�GRLW�GpWHQLU�XQH�SDUWLFLSDWLRQ�GLUHFWH�RX�
LQGLUHFWH�GDQV�OH�FDSLWDO�GH�FKDFXQH�GHV�VRFLpWpV�DSSDUWHQDQW�
DX�JURXSH�GH�VRFLpWpV��

(VW� UpSXWpH� ILOLDOH�� WRXWH� VRFLpWp� GRQW� SOXV� GH� FLQTXDQWH�
SRXU�FHQW�GX�FDSLWDO�HVW�GpWHQX�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�
SDU� OD� VRFLpWp� PqUH�� HW� FH�� DEVWUDFWLRQ� IDLWH� GHV� DFWLRQV� QH�
FRQIpUDQW�SDV�j�OHXU�SRUWHXU�GHV�GURLWV�GH�YRWH��

/H� JURXSH� GH� VRFLpWpV� QH� MRXLW� SDV� GH� OD� SHUVRQQDOLWp�
MXULGLTXH��

$UWLFOH��������/D�VRFLpWp�PqUH�GRLW�DYRLU�OD�IRUPH�G
XQH�
VRFLpWp�DQRQ\PH��

$UWLFOH� ����� �� /D� VRFLpWp� PqUH� HVW� GLWH� KROGLQJ�
ORUVTX
HOOH� Q
H[HUFH� DXFXQH� DFWLYLWp� LQGXVWULHOOH� RX�
FRPPHUFLDOH�HW�TXH�VRQ�DFWLYLWp�VH�OLPLWH�j�OD�GpWHQWLRQ�HW�j�
OD�JHVWLRQ�GHV�SDUWLFLSDWLRQV�GDQV�OHV�DXWUHV�VRFLpWpV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����QRYHPEUH�������

/D� VRFLpWp� KROGLQJ� GRLW� DYRLU� OD� IRUPH� G
XQH� VRFLpWp�

DQRQ\PH� HW� PHQWLRQQHU� VD� TXDOLWp� GH� KROGLQJ� GDQV� WRXW�

GRFXPHQW�TXL�HQ�pPDQH��

$UWLFOH� ����� �� /H� JURXSH� GH� VRFLpWpV� QH� SHXW� DYRLU� GH�
ILQDOLWp�FRQWUDLUH�j�OD�ORL��WHOOH�TXH�FHOOH�G
pOXGHU�O
LPS{W�RX�
O
DWWHLQWH�DX[�UqJOHV�GH�OD�FRQFXUUHQFH��

$UWLFOH��������/D�SDUWLFLSDWLRQ�HVW�GLWH�GLUHFWH�ORUVTXH�OD�
VRFLpWp�PqUH�GpWLHQW�XQH�IUDFWLRQ�GX�FDSLWDO�GH�FKDFXQH�GHV�
VRFLpWpV�DSSDUWHQDQW�DX�JURXSH�GH�VRFLpWpV��

/D� SDUWLFLSDWLRQ� HVW� GLWH� LQGLUHFWH� ORUVTX
XQH� VRFLpWp�
DSSDUWHQDQW�j�XQ�JURXSH�GH�VRFLpWpV�GpWLHQW�XQH�IUDFWLRQ�GX�
FDSLWDO� G
XQH� DXWUH� VRFLpWp� TXL� SRVVqGH� j� VRQ� WRXU� XQH�
IUDFWLRQ�GX�FDSLWDO�G
XQH�DXWUH�VRFLpWp�GH�IDoRQ�j�SHUPHWWUH�j�
OD�VRFLpWp�PqUH�G
H[HUFHU�VRQ�FRQWU{OH�VXU�WRXWHV�FHV�VRFLpWpV�
SDU�O
HQFKDvQHPHQW��

/D� SDUWLFLSDWLRQ� HVW� GLWH� UpFLSURTXH� ORUVTX
XQH� VRFLpWp�
DSSDUWHQDQW�j�XQ�JURXSH�GH�VRFLpWpV�GpWLHQW�XQH�IUDFWLRQ�GX�
FDSLWDO� G
XQH� RX� GH� SOXVLHXUV� DXWUHV� VRFLpWpV� DSSDUWHQDQW� j�
FH�PrPH�JURXSH��D\DQW�XQH�SDUWLFLSDWLRQ�GDQV�VRQ�FDSLWDO��

$UWLFOH������ ��8QH�VRFLpWp�SDU�DFWLRQV�QH�SHXW�SRVVpGHU�
G
DFWLRQV� G
XQH� DXWUH� VRFLpWp� SDU� DFWLRQV�� VL� FHOOH�FL� GpWLHQW�
XQH�IUDFWLRQ�GH�VRQ�FDSLWDO�VXSpULHXUH�j�GL[�SRXU�FHQW��

(Q� FDV� G
LQREVHUYDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DOLQpD�
SUHPLHU� GX� SUpVHQW� DUWLFOH�� OD� VRFLpWp� DFTXpUHXVH� GRLW� HQ�
DYLVHU�O
DXWUH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV�j�
FRPSWHU�GH�OD�GDWH�G
DFTXLVLWLRQ��

$� GpIDXW� G
DFFRUG� HQWUH� OHV� VRFLpWpV� LQWpUHVVpHV� SRXU�
UpJXODULVHU� OD� VLWXDWLRQ�� FHOOH� TXL�GpWLHQW� OD� IUDFWLRQ� OD�SOXV�
IDLEOH� GX� FDSLWDO� GH� O
DXWUH� GRLW� DOLpQHU� O
LQYHVWLVVHPHQW�
TX
HOOH�YLHQW�G
DFTXpULU�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�DQ�
j�FRPSWHU�GH�O
DFTXLVLWLRQ��

6L� OHV� LQYHVWLVVHPHQWV� UpFLSURTXHV� VRQW� GH� OD� PrPH�
LPSRUWDQFH��FKDFXQH�GHV�VRFLpWpV�GRLW� UpGXLUH� OH� VLHQ�GH� WHOOH�
VRUWH�TX
LO�Q
H[FqGH�SDV�GL[�SRXU�FHQW�GX�FDSLWDO�GH�O
DXWUH��

/D�VRFLpWp� WHQXH�G
DOLpQHU�VRQ� LQYHVWLVVHPHQW�HVW�SULYpH�
GHV�GURLWV�GH�YRWH�TXL�\�VRQW�UDWWDFKpV�MXVTX
j�UpJXODULVDWLRQ�
GH�OD�VLWXDWLRQ��

$UWLFOH� ����� �� 8QH� VRFLpWp�� DXWUH� TX
XQH� VRFLpWp� SDU�
DFWLRQV��QH�SHXW�SRVVpGHU�G
DFWLRQV�G
XQH�VRFLpWp�SDU�DFWLRQV��
VL� FHOOH�FL� GpWLHQW� XQH� IUDFWLRQ� GH� VRQ� FDSLWDO� VXSpULHXUH� j�
GL[�SRXU�FHQW��

(Q� FDV� G
LQREVHUYDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DOLQpD�
SUHPLHU� GX� SUpVHQW� DUWLFOH�� OD� VRFLpWp� DFTXpUHXVH� HVW� WHQXH�
G
HQ� DYLVHU� O
DXWUH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� TXLQ]H�
MRXUV� j� FRPSWHU� GH� OD� GDWH� G
DFTXLVLWLRQ� HW� G
DOLpQHU� OHGLW�
LQYHVWLVVHPHQW� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� XQ� DQ� j�
FRPSWHU� GH� OD� GDWH� G
DFTXLVLWLRQ�� HOOH� QH� SHXW�� HQ� RXWUH��
H[HUFHU�OHV�GURLWV�GH�YRWH�UDWWDFKpV�DX[GLWHV�DFWLRQV��MXVTX
j�
O
DOLpQDWLRQ��

$UWLFOH��������/RUVTX
XQH�VRFLpWp��DXWUH�TX
XQH�VRFLpWp�SDU�
DFWLRQV�� GpWLHQW� XQH� SDUWLFLSDWLRQ� pJDOH� RX� LQIpULHXUH� j� GL[�
SRXU� FHQW� GX� FDSLWDO� G
XQH� VRFLpWp�� DXWUH� TX
XQH� VRFLpWp� SDU�
DFWLRQV��FHWWH�GHUQLqUH�QH�SHXW�GpWHQLU�GH�SDUWLFLSDWLRQV�GDQV�
OH�FDSLWDO�GH�O
DXWUH�TXH�GDQV�OD�OLPLWH�GH�ODGLWH�IUDFWLRQ��

6L�HOOH�YLHQW�j�HQ�SRVVpGHU�XQH�IUDFWLRQ�SOXV�LPSRUWDQWH��
HOOH�GRLW�DOLpQHU� O
H[FpGDQW�GDQV� OH�GpODL�G
XQ�DQ�j�FRPSWHU�
GH�OD�GDWH�GH�VRQ�DFTXLVLWLRQ��

ORLV�



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

(OOH�QH�SHXW�H[HUFHU�OHV�GURLWV�GH�YRWH�UDWWDFKpV�DX[GLWHV�
SDUWLFLSDWLRQV�MXVTX
j�UpJXODULVDWLRQ�GH�OD�VLWXDWLRQ��

$UWLFOH� ����� �� /HV� SDUWLFLSDWLRQV� HW� GURLWV� GH� YRWH�
UHYHQDQW�j�XQH�VRFLpWp�ILOLDOH��WHOOH�TXH�GpILQLH�j�O
DUWLFOH�����
GX�SUpVHQW�FRGH��QH�VRQW�SDV�SULVHV�HQ�FRQVLGpUDWLRQ�SRXU�OH�
FDOFXO� GX� TXRUXP� HW� GH� OD� PDMRULWp� GDQV� OHV� DVVHPEOpHV�
JpQpUDOHV�GH�OD�VRFLpWp�PqUH��

$UWLFOH������ ��/D� VRFLpWp�PqUH�HVW� WHQXH�GH�PHQWLRQQHU�
DX�UHJLVWUH�GH�FRPPHUFH�OHV�VRFLpWpV�DSSDUWHQDQW�DX�JURXSH��
HW� WRXWH� VRFLpWp� GRLW� PHQWLRQQHU� VRQ� DSSDUWHQDQFH� DX�
JURXSH��DX�PrPH�UHJLVWUH��DLQVL�TXH�OD�FHVVDWLRQ�GH�FHOOH�FL�
HW�OD�VRFLpWp�PqUH�GRQW�HOOH�GpSHQG��

(OOH� GRLW�� OH� FDV� pFKpDQW�� PHQWLRQQHU�� GDQV� VRQ� SURSUH�
UDSSRUW�GH�JHVWLRQ��VRQ�DSSDUWHQDQFH�DX�JURXSH�GH�VRFLpWpV��

/D� VRFLpWp� KROGLQJ� HVW� WHQXH� GH� IDLUH� PHQWLRQQHU� DX�
UHJLVWUH� GH� FRPPHUFH� VD� TXDOLWp� GH� KROGLQJ� HW�� OH� FDV�
pFKpDQW��OD�FHVVDWLRQ�GH�FHWWH�TXDOLWp��

/HV� GLVSRVLWLRQV� GHV� DOLQpDV� SUHPLHU� HW� GHX[LqPH� GX�
SUpVHQW� DUWLFOH� VRQW� DSSOLFDEOHV� DX[� VRFLpWpV� D\DQW� OHXUV�
VLqJHV� HQ� 7XQLVLH� HW� VRXPLVHV� DX� FRQWU{OH� G
XQH� VRFLpWp�
PqUH�D\DQW�VRQ�VLqJH�HQ�GHKRUV�GH�OD�7XQLVLH��

$UWLFOH��������/D�VRFLpWp�PqUH�D\DQW�XQ�SRXYRLU�GH�GURLW�
RX� GH� IDLW� VXU� G
DXWUHV� VRFLpWpV� DX� VHQV� GH� O
DUWLFOH� ���� GX�
SUpVHQW� FRGH�GRLW� pWDEOLU�� RXWUH� VHV� SURSUHV�pWDWV� ILQDQFLHUV�
DQQXHOV�HW�VRQ�SURSUH�UDSSRUW�GH�JHVWLRQ��GHV�pWDWV�ILQDQFLHUV�
FRQVROLGpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� FRPSWDEOH� HQ�
YLJXHXU� HW� XQ� UDSSRUW� GH� JHVWLRQ� UHODWLI� DX� JURXSH� GH�
VRFLpWpV��

/HV� pWDWV� ILQDQFLHUV� FRQVROLGpV� GH� OD� VRFLpWp�PqUH� VRQW�
VRXPLV�DX�FRQWU{OH�G¶XQ�FRPPLVVDLUH�DX[�FRPSWHV�TXL�GRLW�
rWUH�LQVFULW�DX�WDEOHDX�GH�O¶RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�
7XQLVLH��

$EVWUDFWLRQ� IDLWH� GH� OD� SRVVLELOLWp� G
HIIHFWXHU� WRXWHV� OHV�
LQYHVWLJDWLRQV� DXSUqV� GH� O
HQVHPEOH� GHV� VRFLpWpV� PHPEUHV�
GX� JURXSH�� TX
LO� MXJH� QpFHVVDLUHV�� OH� FRPPLVVDLUH� DX[�
FRPSWHV� QH� FHUWLILH� OHV� pWDWV� ILQDQFLHUV� FRQVROLGpV�TX
DSUqV�
DYRLU� FRQVXOWp� OHV� UDSSRUWV� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�
GHV� VRFLpWpV� DSSDUWHQDQW� DX� JURXSH� ORUVTXH� FHOOHV�FL� VRQW�
VRXPLVHV� j� O
REOLJDWLRQ� GH� GpVLJQHU� XQ� FRPPLVVDLUH� DX[�
FRPSWHV��

$UWLFOH��������/D�VRFLpWp�PqUH�GRLW�PHWWUH��j�VRQ�VLqJH��j�
OD� GLVSRVLWLRQ� GH� WRXV� OHV� DVVRFLpV� OHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� DLQVL� TXH� OH� UDSSRUW� GH� JHVWLRQ� GX� JURXSH� HW� OH�
UDSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV�GH�OD�VRFLpWp�PqUH��DX�
PRLQV�XQ�PRLV�DYDQW�OD�UpXQLRQ�GH�O
DVVHPEOpH�JpQpUDOH�GH�
VHV�DVVRFLpV��

/D� VRFLpWp� PqUH� GRLW� SXEOLHU� VHV� pWDWV� ILQDQFLHUV�
FRQVROLGpV� GDQV� XQ� MRXUQDO� TXRWLGLHQ� SDUDLVVDQW� HQ� ODQJXH�
DUDEH��HW�FH��GDQV�OH�GpODL�G
XQ�PRLV�GH�OHXU�DSSUREDWLRQ��

$UWLFOH� ����� �� /H� UDSSRUW� GH� JHVWLRQ� GX� JURXSH� GRLW�
LQGLTXHU�QRWDPPHQW�FH�TXL�VXLW����

�� OD� VLWXDWLRQ� GH� WRXWHV� OHV� VRFLpWpV� FRQFHUQpHV� SDU� OD�
FRQVROLGDWLRQ���

��O
pYROXWLRQ�SUpYLVLEOH�GH�OD�VLWXDWLRQ�GX�JURXSH��

�� OHV� GLIIpUHQWHV� DFWLYLWpV� HQ� PDWLqUH� GH� UHFKHUFKHV�� GH�
GpYHORSSHPHQW� HW� G
LQYHVWLVVHPHQW� UHODWLYHV� DX� JURXSH� GH�
VRFLpWpV��

�� OHV� pYqQHPHQWV� LPSRUWDQWV� VXUYHQXV� HQWUH� OD� GDWH� GH�
FO{WXUH�GHV�FRPSWHV�FRQVROLGpV�HW�OD�GDWH�j�ODTXHOOH�LOV�VRQW�
pWDEOLV��

�� OHV�PRGLILFDWLRQV�D\DQW� DIIHFWp� OHV�SDUWLFLSDWLRQV�GDQV�
OHV�VRFLpWpV�JURXSpHV��

$UWLFOH������ ��1RQREVWDQW� WRXWH�GLVSRVLWLRQ�FRQWUDLUH�� LO�
HVW� SHUPLV� G
HIIHFWXHU� GHV� RSpUDWLRQV� ILQDQFLqUHV� HQWUH� OHV�
VRFLpWpV� GX� JURXSH� D\DQW� GHV� OLHQV� GLUHFWV� RX� LQGLUHFWV� GH�
FDSLWDO��GRQW�O
XQH�GLVSRVH�G
XQ�SRXYRLU�VXU�OHV�DXWUHV�G��j�OD�
GpWHQWLRQ�GH�SOXV�GH�OD�PRLWLp�GX�FDSLWDO�VRFLDO��

6RQW� FRQVLGpUpHV� RSpUDWLRQV� ILQDQFLqUHV�� WRXW� SUrW� DX�
VHQV�GH� OD� OpJLVODWLRQ� UHODWLYH�DX[�pWDEOLVVHPHQWV�GH�FUpGLW��
WRXWH� DYDQFH� HQ� FRPSWH� FRXUDQW� RX�JDUDQWLH�� TXHOOHV� TX
HQ�
VRLHQW�OD�QDWXUH�HW�OD�GXUpH��

&HV� RSpUDWLRQV� QH� SHXYHQW� rWUH� HIIHFWXpHV� TX
DX[�
FRQGLWLRQV�VXLYDQWHV����

���TXH� O
RSpUDWLRQ�ILQDQFLqUH�VRLW�QRUPDOH�HW�Q
HQJHQGUH�
SDV�GH�GLIILFXOWpV�SRXU�OD�SDUWLH�TXL�O
D�HIIHFWXpH��

��� TXH� O
RSpUDWLRQ� VRLW� MXVWLILpH� SDU� XQ� EHVRLQ� HIIHFWLI�
SRXU� OD� VRFLpWp� FRQFHUQpH� HW� TX
HOOH� QH� UpVXOWH� SDV� GH�
FRQVLGpUDWLRQV�ILVFDOHV��

��� TXH� O
RSpUDWLRQ� FRPSRUWH� XQH� FRQWUHSDUWLH� HIIHFWLYH�
RX�SUpYLVLEOH�SRXU�OD�VRFLpWp�TXL�O
D�HIIHFWXpH��

��� TXH� O
RSpUDWLRQ� QH� YLVH� SDV� OD� UpDOLVDWLRQ� G
REMHFWLIV�
SHUVRQQHOV� SRXU� OHV� GLULJHDQWV� GH� GURLW� RX� GH� IDLW� GHV�
VRFLpWpV�FRQFHUQpHV��

$UWLFOH��������/RUVTXH�GHX[�VRFLpWpV�RX�SOXV�DSSDUWHQDQW�
j� XQ� JURXSH� GH� VRFLpWpV� RQW� OHV� PrPHV� GLULJHDQWV�� OHV�
FRQYHQWLRQV� FRQFOXHV� HQWUH� OD� VRFLpWp� PqUH� HW� O
XQH� GHV�
VRFLpWpV�ILOLDOHV�RX�HQWUH�VRFLpWpV�DSSDUWHQDQW�DX�JURXSH�VRQW�
VRXPLVHV� j� GHV� SURFpGXUHV� VSpFLILTXHV� GH� FRQWU{OH�
FRQVLVWDQW�HQ�OHXU�DSSUREDWLRQ�SDU�O
DVVHPEOpH�JpQpUDOH�GHV�
DVVRFLpV� GH� FKDTXH� VRFLpWp� FRQFHUQpH�� VXU� OD� EDVH� G
XQ�
UDSSRUW� VSpFLDO� pWDEOL� SDU� OH� FRPPLVVDLUH� DX[� FRPSWHV� j�
O
HIIHW� VL� OD� VRFLpWp� FRQFHUQpH� HVW� VRXPLVH� j� O
REOLJDWLRQ�GH�
GpVLJQDWLRQ�G
XQ�FRPPLVVDLUH�DX[�FRPSWHV��

/H� FRQWU{OH�Q
HVW� SDV�REOLJDWRLUH� VL� OD� FRQYHQWLRQ�SRUWH�
VXU� XQH� RSpUDWLRQ� FRXUDQWH� FRQFOXH� j� GHV� FRQGLWLRQV�
QRUPDOHV��

$UWLFOH� ����� ��8Q� FUpDQFLHU�G
XQH� VRFLpWp�DSSDUWHQDQW� j�
XQ�JURXSH�GH�VRFLpWpV�QH�SHXW�UpFODPHU�OH�SD\HPHQW�GH�VHV�
FUpDQFHV�TX
j� OD�VRFLpWp�GpELWULFH��,O�SHXW�OH�UpFODPHU�j�XQH�
DXWUH� VRFLpWp� DSSDUWHQDQW� DX� PrPH� JURXSH� RX� DX[� GHX[�
VRFLpWpV�VROLGDLUHPHQW�GDQV�OHV�FDV�VXLYDQWV����

��V
LO�pWDEOLW�TXH�O
XQH�GH�FHV�VRFLpWpV�D�DJL�GH�PDQLqUH�j�
IDLUH�FURLUH�TX
HOOH�FRQWULEXH�DX[�HQJDJHPHQWV�GH�OD�VRFLpWp�
GpELWULFH�DSSDUWHQDQW�DX�JURXSH��

�� ORUVTXH� OD� VRFLpWp� PqUH� RX� O
XQH� GHV� VRFLpWpV�
DSSDUWHQDQW� DX� JURXSH� V
HVW� VFLHPPHQW� LPPLVFpH� GDQV�
O
DFWLYLWp� GH� OD� VRFLpWp� GpELWULFH� GDQV� VHV� UDSSRUWV� DYHF� OHV�
WLHUV��

$UWLFOH��������/D�PLQRULWp�GHV�DVVRFLpV�GDQV�XQH�VRFLpWp�
DSSDUWHQDQW� j� XQ� JURXSH� GH� VRFLpWpV� GRQW� OD� SDUWLFLSDWLRQ�
Q
HVW� SDV� LQIpULHXUH� j� GL[� SRXU� FHQW� SHXW� H[HUFHU� O
DFWLRQ�
VRFLDOH� FRQWUH� OHV� DVVRFLpV� UHSUpVHQWDQW� OD�PDMRULWp� GDQV� OD�
VRFLpWp�PqUH��HQ�FDV�GH�SULVH�G
XQH�GpFLVLRQ�SRUWDQW�DWWHLQWH�
DX[�LQWpUrWV�GH�OD�VRFLpWp�HW�D\DQW�SRXU�REMHFWLI�GH�VHUYLU�OHV�
LQWpUrWV�GH� OD�PDMRULWp�DX�GpWULPHQW�GHV�GURLWV� OpJLWLPHV�GH�
OD�PLQRULWp��

$UWLFOH� ����� �� /HV� SURFpGXUHV� GH� IDLOOLWH� HW� GH�
UHGUHVVHPHQW�RXYHUWHV�FRQWUH�O
XQH�GHV�VRFLpWpV�DSSDUWHQDQW�
DX� JURXSH� GH� VRFLpWpV� SHXYHQW� rWUH� pWHQGXHV� DX[� DXWUHV�



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

VRFLpWpV� \� DSSDUWHQDQW� HQ� FDV� GH� FRQIXVLRQ� GH� OHXUV�
SDWULPRLQHV��G
HVFURTXHULH�RX�G
DEXV�GHV�ELHQV�GH�OD�VRFLpWp�
IDLVDQW�O
REMHW�GHV�SURFpGXUHV�GH�IDLOOLWH�RX�GH�UHGUHVVHPHQW��
RX�V
LO�HVW�pWDEOL�TXH�OD�VRFLpWp�GpELWULFH�pWDLW�ILFWLYH��HW�TXH�
OHV�VRFLpWpV�DSSDUWHQDQW�DX�JURXSH�RQW�GRQQp�O
DSSDUHQFH�G
\�
rWUH�DVVRFLpHV��

/D�IDLOOLWH�SHXW�rWUH�pWHQGXH�DX[�GLULJHDQWV�GH�GURLW�RX�GH�
IDLW�GHV�DXWUHV�VRFLpWpV�DSSDUWHQDQW�DX�JURXSH�GH�VRFLpWpV�V
LO�
HVW�pWDEOL�TXH�OD�IDLOOLWH�HVW�GXH�j�OHXU�IDLW��

$UWLFOH� ����� �� 6RQW� SXQLV� G
XQH� DPHQGH� GH� FLQT� PLOOH�
GLQDUV� OHV� JpUDQWV�� SUpVLGHQWV�GLUHFWHXUV� JpQpUDX[��
GLUHFWHXUV�JpQpUDX[�HW�PHPEUHV�GH�GLUHFWRLUHV�GHV�VRFLpWpV�
FRQFHUQpHV� TXL� Q
RQW� SDV� DYLVp� O
DXWUH� VRFLpWp� GHV�
SDUWLFLSDWLRQV� GpSDVVDQW� OHV� IUDFWLRQV� YLVpHV� DX[� DUWLFOHV�
���������HW�����GX�SUpVHQW�FRGH�RX�TXL�Q
HIIHFWXHQW�SDV�OHV�
SURFpGXUHV�pGLFWpHV�j�O
DUWLFOH�����FL�GHVVXV��

6RQW�� pJDOHPHQW�� SDVVLEOHV� GH� OD� PrPH� DPHQGH� OHV�
SUpVLGHQWV�GLUHFWHXUV� JpQpUDX[�� GLUHFWHXUV� JpQpUDX[� HW�
PHPEUHV� GH� GLUHFWRLUHV� GHV� VRFLpWpV� KROGLQJV� TXL� QH�
SURFqGHQW�SDV�j�OD�SXEOLFLWp�GH�OD�SHUWH�GH�FHWWH�TXDOLWp�SDU�
OD�VRFLpWp�j�UDLVRQ�GH�O
H[HUFLFH�SDU�FHOOH�FL�G
DFWLYLWpV�DXWUHV�
TXH�FHOOHV�YLVpHV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��

$UW�� ��� �� /HV� JURXSHV� GH� VRFLpWpV� H[LVWDQW� j� OD� GDWH�
G
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� HW� OHV� VRFLpWpV� TXL� \�
DSSDUWLHQQHQW� GRLYHQW� UpJXODULVHU� OHXUV� VLWXDWLRQV� GDQV� OH�
GpODL�GH�GHX[�DQV�j�SDUWLU�GH�VD�PLVH�HQ�DSSOLFDWLRQ��

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

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� ��������� GX� �� GpFHPEUH� ������ SRUWDQW�
PRGLILFDWLRQ�GH�OD�ORL�Q��������GX����IpYULHU�������
UHODWLYH� DX� FRGH� GX� SDWULPRLQH� DUFKpRORJLTXH��
KLVWRULTXH�HW�GHV�DUWV�WUDGLWLRQQHOV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU�±�(VW�DQQXOp�OH�PRW��0RXVDQD��FLWp�GDQV�
OH�WH[WH�DUDEH�DX�FKDSLWUH���GX�WLWUH�,,,�HW�DX[�DUWLFOHV��������
���� ���� ���� ���� ���� ���� ���� ���� ��� HW� ��� GX� FRGH� GX�
SDWULPRLQH� DUFKpRORJLTXH�� KLVWRULTXH� HW� GHV� DUWV�
WUDGLWLRQQHOV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ��� IpYULHU�
�����HW�UHPSODFp�SDU�OH�PRW��0DVRXQD���

$UW�� ��� �� 6RQW� PRGLILpV�� OHV� DUWLFOHV� �� �SUHPLHU�
SDUDJUDSKH��� ���� ��� �SUHPLHU�SDUDJUDSKH��HW����GXGLW� FRGH�
HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� ��HU� SDUDJUDSKH�� �� /HV� VHUYLFHV� FRQFHUQpV� GX�
PLQLVWqUH�FKDUJp�GX�SDWULPRLQH�SURFqGHQW��DSUqV�SXEOLFDWLRQ�GH�
O
DUUrWp�SRUWDQW�FUpDWLRQ�GX�VLWH�FXOWXUHO�HW�GDQV�XQ�GpODL�GH�FLQT�
DQV� UHQRXYHODEOH� SDU� DUUrWp� FRQMRLQW� GX� PLQLVWUH� FKDUJp� GX�
SDWULPRLQH�HW�GX�PLQLVWUH�FKDUJp�GH�O
XUEDQLVPH��j�O
pODERUDWLRQ�
G
XQ�SODQ�GH�SURWHFWLRQ�HW�GH�PLVH�HQ�YDOHXU�GX�VLWH�FXOWXUHO��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

VpDQFH�GX����QRYHPEUH�������

$UWLFOH� ��� �QRXYHDX�� �� /
DUUrWp� GH� FUpDWLRQ� G
XQ� VLWH�
FXOWXUHO�GHYLHQW�FDGXF�VL��DSUqV�OHV�GpODLV�LQGLTXpV�j�O
DUWLFOH�
�� GH� OD� SUpVHQWH� ORL�� OH� SODQ� GH� SURWHFWLRQ� HW� GH� PLVH� HQ�
YDOHXU�Q
D�SDV�IDLW�O
REMHW�G
DSSUREDWLRQ��

$UWLFOH������HU�SDUDJUDSKH����/HV�VHUYLFHV�FRPSpWHQWV�GX�
PLQLVWqUH�FKDUJp�GX�SDWULPRLQH�SURFqGHQW�j�O
pODERUDWLRQ�GX�
�SODQ� GH� VDXYHJDUGH� UHODWLI� j� O
HQVHPEOH� KLVWRULTXH� HW�
WUDGLWLRQQHO�� HW� GDQV� XQ� GpODL� GH� FLQT� DQV� UHQRXYHODEOH� j�
FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GH�O
DUUrWp�SRUWDQW�FUpDWLRQ�
GX�VHFWHXU�VDXYHJDUGp�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�
GX�SDWULPRLQH�HW�GX�PLQLVWUH�FKDUJp�GH�O
XUEDQLVPH��

$UWLFOH� ��� �QRXYHDX�� �� /
DUUrWp� SRUWDQW� FUpDWLRQ� G
XQ�
�VHFWHXU�VDXYHJDUGp��GHYLHQW�FDGXF��HW�FH��DSUqV�H[SLUDWLRQ�
GHV� GpODLV� LQGLTXpV� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� VL� OH�
�SODQ� GH� VDXYHJDUGH� HW� GH� PLVH� HQ� YDOHXU�� Q
D� SDV� pWp�
DSSURXYp��

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

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
�

/RL�Q�����������GX���GpFHPEUH�������PRGLILDQW�OD�
ORL� Q�� ������ GX� ���PDL� ������ SRUWDQW� LQWHUGLFWLRQ�
GH�O
DEDWWDJH�HW�GH�O
DUUDFKDJH�GHV�ROLYLHUV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU�±�/HV�DUWLFOHV���HW���GH�OD�ORL�Q��������GX�
���PDL������VXVYLVpH��WHOOH�TXH�SURURJpH�SDU�OD�ORL�Q��������
GX� ��� MXLOOHW� ������ SDU� OH� GpFUHW�ORL� Q�� ������ GX� ���
VHSWHPEUH� ������ DSSURXYp� SDU� OD� ORL� Q�� ������ GX� ��
GpFHPEUH������HW�SDU�OD�ORL�Q��������GX����QRYHPEUH�������
VRQW�DEURJpV�HW�UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX����/
DEDWWDJH�HW�O
DUUDFKDJH�GHV�
ROLYLHUV� VRQW� LQWHUGLWV� VDXI� DXWRULVDWLRQ� GpOLYUpH� SDU� OH�
JRXYHUQHXU�� WHUULWRULDOHPHQW� FRPSpWHQW�� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� GHX[� PRLV� j� FRPSWHU� GH� OD� GDWH� GX� GpS{W�
G
XQH�GHPDQGH�G�PHQW�FRQVWLWXpH�DX�VLqJH�GX�JRXYHUQRUDW��

(Q�FDV�G¶H[SLUDWLRQ�GH�FH�GpODL�VDQV�UpSRQVH�� OH�VLOHQFH�
GX�JRXYHUQHXU�HVW�FRQVLGpUp�FRPPH�DXWRULVDWLRQ�GH�VD�SDUW��

$UWLFOH� �� �QRXYHDX�� �� 7RXWH� SHUVRQQH� D\DQW� DEDWWX� RX�
DUUDFKp� GHV� ROLYLHUV� VDQV� DXWRULVDWLRQ� HVW� SXQLH� G
XQH�
DPHQGH�DOODQW�GH�����j�����GLQDUV�SRXU�FKDTXH�DUEUH�DEDWWX�
RX�DUUDFKp��

(Q�FDV�GH�UpFLGLYH��O
DPHQGH�VHUD�GRXEOpH��

$UW�� ��� ��/
DUWLFOH� ��GH� OD� ORL�Q��������GX����PDL������
VXVYLVpH�HVW�DEURJp��

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

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����QRYHPEUH�������


