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/RL�RUJDQLTXH�Q����������GX����MXLQ�������SRUWDQW�
RUJDQLVDWLRQ�GX�WUDYDLO�GH�OD�FKDPEUH�GHV�GpSXWpV�
HW� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV� HW� IL[DQW� OHV�
UHODWLRQV�HQWUH�OHV�GHX[�FKDPEUHV������

$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(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/D�SUpVHQWH�ORL�RUJDQLVH�OH�WUDYDLO�GH�OD�
FKDPEUH�GHV�GpSXWpV�HW�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV�HW�IL[H�
OHV�UHODWLRQV�HQWUH�OHV�GHX[�FKDPEUHV��

$UW�� ��� �� /HV� VpDQFHV� SOpQLqUHV� GH� OD� FKDPEUH� GHV�
GpSXWpV�HW�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV�VRQW�SXEOLTXHV��

&KDTXH�FKDPEUH�SHXW� WHQLU�GHV�VpDQFHV�j�KXLV�FORV�j�OD�

GHPDQGH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�RX�GX�SUpVLGHQW�GH�

OD�FKDPEUH�RX�G
XQ�WLHUV�GH�VHV�PHPEUHV��

$UW�������/H�SUpVLGHQW�GH�FKDTXH�FKDPEUH�DVVXUH�O
RUGUH�j�

O
LQWpULHXU�HW�DXWRXU�GH�OD�FKDPEUH��HW�SHXW�j�FHW�HIIHW�VH�IDLUH�

DVVLVWHU�SDU�OD�IRUFH�SXEOLTXH��

$UW�� ��� �� /H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� pOX� SUrWH� OH�

VHUPHQW��SUpYX�SDU� O
DUWLFOH����GH� OD�FRQVWLWXWLRQ��GHYDQW� OD�

FKDPEUH�GHV�GpSXWpV� HW� OD� FKDPEUH�GHV�FRQVHLOOHUV� UpXQLHV�

HQ�VpDQFH�FRPPXQH�DX�VLqJH�GH�OD�FKDPEUH�GHV�GpSXWpV��

&HWWH�VpDQFH�HVW�SUpVLGpH�SDU�OH�SUpVLGHQW�GH�OD�FKDPEUH�
GHV�GpSXWpV��

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD�

FRQVWLWXWLRQ��OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�SDU�LQWpULP�SUrWH�

OH�VHUPHQW��GHYDQW�OD�FKDPEUH�GHV�GpSXWpV�HW�OD�FKDPEUH�GHV�

FRQVHLOOHUV� UpXQLHV� HQ� VpDQFH� FRPPXQH� DX� VLqJH� GH� OD�

FKDPEUH� GHV� GpSXWpV� HW�� OH� FDV� pFKpDQW�� GHYDQW� OHV� GHX[�

EXUHDX[� GHV� GHX[� FKDPEUHV� DX� VLqJH� GH� OD� FKDPEUH� GHV�

GpSXWpV��

&HWWH�VpDQFH�HVW�SUpVLGpH�SDU�OH�SUpVLGHQW�GH�OD�FKDPEUH�
GHV�FRQVHLOOHUV��

6L� OD�YDFDQFH�GpILQLWLYH�FRwQFLGH�DYHF� OD�GLVVROXWLRQ�GH�

OD� FKDPEUH�GHV�GpSXWpV�� OH�3UpVLGHQW�GH� OD�5pSXEOLTXH�SDU�

LQWpULP�SUrWH� OH� VHUPHQW�FRQVWLWXWLRQQHO�GHYDQW� OD� FKDPEUH�

GHV�FRQVHLOOHUV�HW�j�VRQ�VLqJH�HW��OH�FDV�pFKpDQW��GHYDQW�VRQ�

EXUHDX��

$UW�������/HV�GpEDWV��OHV�GpFLVLRQV�HW�WRXW�DXWUH�DFWH�GH�OD�

FKDPEUH�GHV�GpSXWpV�HW�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV��VRQW�

SXEOLpV� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�

UHODWLI�DX[�GpEDWV�GH�FKDFXQH�GHV�GHX[�FKDPEUHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

&+$3,75(�,,�

2UJDQLVDWLRQ�GX�WUDYDLO�GH�OD�FKDPEUH�GHV�GpSXWpV�HW�GH�
OD�FKDPEUH�GHV�FRQVHLOOHUV�

$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� HW� OH�

SUpVLGHQW� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV� VRQW� pOXV� j�

O
RXYHUWXUH� GH� OD� SUHPLqUH� VHVVLRQ� GH� OD� OpJLVODWXUH�� HW� j� OD�

VpDQFH�G
RXYHUWXUH�SRXU�FKDTXH�VHVVLRQ��

$UW�� ��� ��/H�YRWH�D� OLHX�DX� VFUXWLQ� VHFUHW� ORUVTX
LO� V
DJLW�

GHV�pOHFWLRQV��FHSHQGDQW�HW�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�

FKDTXH�FKDPEUH�RX�GH�O
XQ�GH�VHV�PHPEUHV�HW�VL�OH�QRPEUH�

GHV�FDQGLGDWV� HVW� pJDO� DX�QRPEUH�GHV� VLqJHV�j�SRXUYRLU�� OH�

YRWH�SHXW�DYRLU�OLHX�DX�VFUXWLQ�SXEOLF��

$UW����� ��&KDTXH�FKDPEUH�GLVSRVH�G
XQ�EXUHDX�TXL� IL[H�

O
RUGUH�GX�MRXU�GH�OD�FKDPEUH�HW�YHLOOH�DX�GpURXOHPHQW�GH�VHV�

WUDYDX[��

$UW�� ��� �� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� GH� OD� ORL�

RUJDQLTXH� UHODWLYH� j� OD� FRXU�GHV� FRPSWHV�� XQH� FRPPLVVLRQ�

VSpFLDOH� SRXU� FKDTXH� FKDPEUH� VH� FKDUJH� G
pODERUHU� XQ�

UDSSRUW� DQQXHO� FRQFHUQDQW� OD� JHVWLRQ� ILQDQFLqUH� GH� FKDTXH�

FKDPEUH�TXL�VHUD�WUDQVPLV�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�HW�

j�FKDTXH�FKDPEUH��

/D�FRPPLVVLRQ�VSpFLDOH�HVW�FRPSRVpH�GH�WURLV�PHPEUHV��

VHORQ� OH� FDV�� SDUPL� OHV� GpSXWpV� RX� OHV� FRQVHLOOHUV� GpVLJQpV�

SDU� OH� SUpVLGHQW� GH� FKDTXH� FKDPEUH� VXU� SURSRVLWLRQ� GX�

EXUHDX�GH�OD�FKDPEUH�FRQFHUQpH��HW�GH�WURLV�PHPEUHV�GH�OD�

FRXU� GHV� FRPSWHV� GpVLJQpV� SDU� OH� SUHPLHU� SUpVLGHQW� GH� OD�

FRXU�GHV�FRPSWHV��HW�FH��SRXU�WRXWH�OD�GXUpH�GX�PDQGDW��

/DGLWH�FRPPLVVLRQ�VH�UpXQLW�DX�PRLQV�GHX[�IRLV�SDU�DQ�

VRXV�OD�SUpVLGHQFH�GX�PHPEUH�GH�OD�FRXU�GHV�FRPSWHV�D\DQW�

OH� JUDGH� OH� SOXV� pOHYp� SXLV� OH� SOXV� kJp�� /HV� DYLV� GH� OD�

FRPPLVVLRQ� VRQW� UHQGXV� j� OD�PDMRULWp� GH� VHV�PHPEUHV�� HQ�

FDV� GH� SDUWDJH� GHV� YRL[�� OD� YRL[� GX� SUpVLGHQW� HVW�

SUpSRQGpUDQWH��

'DQV� O
H[HUFLFH� GH� VHV� IRQFWLRQV�� OD� FRPPLVVLRQ�

DSSOLTXH� OHV� SURFpGXUHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�

YLJXHXU��

$UW�� ���� �� /H� EXUHDX� GH� OD� FKDPEUH� GHV� GpSXWpV� HW� OH�
EXUHDX�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV�IL[HQW�O
RUJDQLJUDPPH�
GH� O
DGPLQLVWUDWLRQ� GH� FKDTXH� FKDPEUH� GDQV� OD� OLPLWH� GHV�
FUpGLWV�LQVFULWV�DX�EXGJHW�GH�FKDTXH�FKDPEUH��

/
RFWURL� GHV� HPSORLV� IRQFWLRQQHOV� V
HIIHFWXH�
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� GDQV�
O
DGPLQLVWUDWLRQ��

$UW�� ���� �� 8QH� FRPPLVVLRQ� VSpFLDOH� SRXU� FKDTXH�
FKDPEUH�FRQWU{OH�OHV�GpFLVLRQV�TXL��VHORQ�OHV�UqJOHPHQWV�HQ�
YLJXHXU�� VRQW� VRXPLVHV� j� GHV� IRUPDOLWpV� GH� FRQWU{OH� HQ�
PDWLqUH�GH�IRQFWLRQ�SXEOLTXH��SUpDODEOHPHQW�j�OHXU�PLVH�HQ�
YLJXHXU��

/HV�IRQFWLRQQDLUHV�HW�OHV�DJHQWV�GH�FKDTXH�FKDPEUH�VRQW�
VRXPLV�DX�VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

ORLV�
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/D�FRPPLVVLRQ�VSpFLDOH�HVW�FRPSRVpH�GH�GHX[�PHPEUHV�

GH� O
DGPLQLVWUDWLRQ� GH� FKDTXH� FKDPEUH� GpVLJQpV� SDU� OH�

SUpVLGHQW� GH� OD� FKDPEUH�� HW� GH� GHX[�PHPEUHV� GX� WULEXQDO�

DGPLQLVWUDWLI� GpVLJQpV� SDU� OH� SUHPLHU� SUpVLGHQW� GX� WULEXQDO�

DGPLQLVWUDWLI�SRXU�WRXWH�OD�GXUpH�GX�PDQGDW��HW�XQ�PHPEUH�

GHV�VHUYLFHV�FKDUJpV�GH�OD�IRQFWLRQ�SXEOLTXH�GpVLJQp�SDU�OH�

3UHPLHU�PLQLVWUH��

&HWWH� FRPPLVVLRQ� HVW� SUpVLGpH� SDU� OH� PHPEUH� GX�

WULEXQDO� DGPLQLVWUDWLI� D\DQW� OH� JUDGH� OH� SOXV� pOHYp� SXLV� OH�

SOXV�kJp��/D�FRPPLVVLRQ�UHQG�VHV�DYLV�j�OD�PDMRULWp�GH�VHV�

PHPEUHV�� HQ�FDV�GH�SDUWDJH�GHV�YRL[�� OD�YRL[�GX�SUpVLGHQW�

HVW�SUpSRQGpUDQWH��

&+$3,75(�,,,�

5HODWLRQV�HQWUH�OD�FKDPEUH�GHV�GpSXWpV�HW�OD�FKDPEUH�
GHV�FRQVHLOOHUV�

6HFWLRQ�����([DPHQ�GHV�SURMHWV�GH�ORL�

$UW������ ��/H�SUpVLGHQW�GH� OD�FKDPEUH�GHV�GpSXWpV�HW� OH�

SUpVLGHQW�GH� OD�FKDPEUH�GHV�FRQVHLOOHUV��FRPPXQLTXHQW�OHV�

SURMHWV� GH� ORL� DX[� PHPEUHV� GHV� GHX[� FKDPEUHV� HW�

VRXPHWWHQW� FHV� SURMHWV� DX[� FRPPLVVLRQV� FRPSpWHQWHV�

DFFRPSDJQpV�GHV�GRFXPHQWV�TXL�\�VRQW�DQQH[HV��

$UW�� ���� �� /HV� FRPPLVVLRQV� SHUPDQHQWHV� HW� QRQ�
SHUPDQHQWHV� GHV� GHX[� FKDPEUHV� SHXYHQW� GHPDQGHU�
O
DXGLWLRQ� GHV� PHPEUHV� GX� JRXYHUQHPHQW� HW� SHXYHQW� IDLUH�
DSSHO�j�WRXWH�SHUVRQQH�GRQW�O
DYLV�HVW�MXJp�XWLOH�VXU�XQ�VXMHW�
TXL� OHXU� HVW� VRXPLV�� HW� FH�� SDU� OHV� VRLQV�GX�SUpVLGHQW� GH� OD�
FKDPEUH��

6HFWLRQ�����/
DGRSWLRQ�GHV�SURMHWV�GH�ORL�

$UW�� ���� �� /H� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV�

WUDQVPHW� VDQV� GpODL� OH� WH[WH� DGRSWp� SDU� OD� FKDPEUH� GHV�

GpSXWpV� DX� SUpVLGHQW� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV�� HW� FH��

GDQV�OHV�FDV�R��O
H[DPHQ�UHOqYH�GH�OD�FRPSpWHQFH�GHV�GHX[�

FKDPEUHV��

$UW�� ���� �� /D� FKDPEUH� GHV� FRQVHLOOHUV� DFKqYH� O
H[DPHQ�

GX�SURMHW�DGRSWp�SDU� OD�FKDPEUH�GHV�GpSXWpV�GDQV�XQ�GpODL�

PD[LPXP�GH�TXLQ]H�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�VD�UpFHSWLRQ��

$UW��������6L�DSUqV� O
H[SLUDWLRQ�GX�GpODL�SUpYX�j�O
DUWLFOH�

���GH�OD�SUpVHQWH�ORL��OH�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�

QH�UHoRLW�SDV��GXUDQW�OHV�GHX[�MRXUV�RXYUDEOHV�TXL�VXLYHQW�OD�

ILQ� GH� FH� GpODL�� O
LQIRUPDWLRQ� LQGLTXpH� DX� SDUDJUDSKH� �� GH�

O
DUWLFOH� ��� GH� OD� FRQVWLWXWLRQ�� LO� VRXPHW� OH� SURMHW� GH� ORL��

DGRSWp� SDU� OD� FKDPEUH� GHV� GpSXWpV�� DX� 3UpVLGHQW� GH� OD�

5pSXEOLTXH��

$UW��������/RUVTXH�OD�FKDPEUH�GHV�FRQVHLOOHUV�DGRSWH�XQ�

SURMHW� GH� ORL� HQ� \� LQWURGXLVDQW� GHV� DPHQGHPHQWV�� OH�

SUpVLGHQW� GH� FHWWH� FKDPEUH� OH� VRXPHW� VDQV� GpODL� DX�

3UpVLGHQW�GH�OD�5pSXEOLTXH�HW�HQ�LQIRUPH�OH�3UpVLGHQW�GH�OD�

FKDPEUH� GHV� GpSXWpV� �� FHWWH� LQIRUPDWLRQ� HVW� DFFRPSDJQpH�

GX�WH[WH�DPHQGp��

8QH� FRPPLVVLRQ� PL[WH� SDULWDLUH� HVW� FRQVWLWXpH� VXU�

SURSRVLWLRQ� GX� JRXYHUQHPHQW� FRPSRVpH� GHV�PHPEUHV� GHV�

GHX[�FKDPEUHV��

/D� SURSRVLWLRQ� GX� JRXYHUQHPHQW� GH� FRQVWLWXHU� OD�

FRPPLVVLRQ� PL[WH� SDULWDLUH� HVW� QRWLILpH� DX� 3UpVLGHQW� GH�

FKDTXH�FKDPEUH��

6HFWLRQ�����/D�FRPPLVVLRQ�PL[WH�SDULWDLUH�

$UW�� ���� �� /H� QRPEUH� GHV� UHSUpVHQWDQWV� GH� FKDTXH�
FKDPEUH� j� OD� FRPPLVVLRQ� PL[WH� SDULWDLUH� HVW� IL[p� j� VL[�
PHPEUHV��

/HV� UHSUpVHQWDQWV� GH� FKDTXH� FKDPEUH� j� OD� FRPPLVVLRQ�
PL[WH� SDULWDLUH� VRQW� GpVLJQpV� SDU� OH� SUpVLGHQW� GH� FKDTXH�
FKDPEUH��

$UW�� ���� �� /HV� FRPPLVVLRQV� PL[WHV� SDULWDLUHV� VH�
UpXQLVVHQW�� DOWHUQDWLYHPHQW�� DX� VLqJH� GH� OD� FKDPEUH� GHV�
GpSXWpV�HW�DX�VLqJH�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV��

$UW�� ���� �� /D� SUHPLqUH� VpDQFH� GH� OD� FRPPLVVLRQ�PL[WH�
SDULWDLUH� HVW� WHQXH� VRXV� OD� SUpVLGHQFH� GX� SUpVLGHQW� GH� OD�
FKDPEUH�DXSUqV�GH�ODTXHOOH�VH�UpXQLW�OD�FRPPLVVLRQ��

/D�FRPPLVVLRQ�PL[WH�SDULWDLUH�pOLW�XQ�EXUHDX�SDUPL�VHV�
PHPEUHV� FRPSRVp� G
XQ� SUpVLGHQW�� XQ� YLFH�SUpVLGHQW� HW� GH�
GHX[�UDSSRUWHXUV��

/H� SUpVLGHQW� HVW� pOX� SDUPL� OHV�PHPEUHV� GH� OD� FKDPEUH�
DXSUqV�GH�ODTXHOOH�VH�UpXQLW�OD�FRPPLVVLRQ��

/H� YLFH�SUpVLGHQW� HVW� pOX� SDUPL� OHV�PHPEUHV� GH� O
DXWUH�
FKDPEUH��8Q�UDSSRUWHXU�HVW�pOX�SRXU�FKDTXH�FKDPEUH��

$UW�� ���� �� /D� FRPPLVVLRQ� PL[WH� SDULWDLUH� H[DPLQH� OHV�
GLVSRVLWLRQV� REMHW� GX� GpVDFFRUG�� HW� FH�� VXLYDQW� OHV�
SURFpGXUHV� RUGLQDLUHV� GHV� FRPPLVVLRQV� SHUPDQHQWHV�
SUpYXHV�SDU�OH�UqJOHPHQW�LQWpULHXU�GH�OD�FKDPEUH�DXSUqV�GH�
ODTXHOOH�HOOH�VH�UpXQLW��

$UW�� ���� �� /H� JRXYHUQHPHQW� HVW� DYLVp� GHV� GDWHV� GH�
UpXQLRQ�GH� OD�FRPPLVVLRQ��/HV�PHPEUHV�GX�JRXYHUQHPHQW�
SHXYHQW� DVVLVWHU� DX[� WUDYDX[� GH� OD� FRPPLVVLRQ� PL[WH�
SDULWDLUH�HW�SUHQGUH�OD�SDUROH��

$UW��������/D�FRPPLVVLRQ�PL[WH�SDULWDLUH�SHXW�GHPDQGHU�
j�HQWHQGUH�WRXW�PHPEUH�GH�OD�FKDPEUH�GHV�GpSXWpV�RX�GH�OD�
FKDPEUH�GHV�FRQVHLOOHUV�GRQW�HOOH�MXJH�O
DXGLWLRQ�XWLOH�j�VHV�
WUDYDX[��(OOH�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�GRQW�O
DYLV�HVW�
MXJp�XWLOH��

&HV�GHPDQGHV�VRQW�IDLWHV�SDU�OHV�VRLQV�GX�SUpVLGHQW�GH�OD�
FKDPEUH�DXSUqV�GH�ODTXHOOH�OD�FRPPLVVLRQ�VH�UpXQLW��

$UW�� ���� �� /D� FRPPLVVLRQ� PL[WH� SDULWDLUH� pODERUH� XQ�
WH[WH� FRPPXQ�� SRUWDQW� VXU� OHV� GLVSRVLWLRQV� REMHW� GX�
GpVDFFRUG�GDQV�XQ�GpODL�G
XQH�VHPDLQH�j�SDUWLU�GH�OD�GDWH�GH�
VD�FRQVWLWXWLRQ��DSUqV�DFFRUG�GX�JRXYHUQHPHQW�VXU�FH�WH[WH��

/H�SUpVLGHQW�GH� OD�FRPPLVVLRQ�PL[WH�SDULWDLUH� WUDQVPHW�
VDQV�GpODL�OH�WH[WH�FRPPXQ�DX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�
GpSXWpV��TXL�OH�VRXPHW�GLUHFWHPHQW�j�OD�VpDQFH�SOpQLqUH�SRXU�
O
DGRSWHU� GpILQLWLYHPHQW� GDQV� XQ� GpODL� G
XQH� VHPDLQH� �� OH�
WH[WH� FRPPXQ� QH� SHXW� rWUH� DPHQGp� TX
DSUqV� DFFRUG� GX�
JRXYHUQHPHQW��

$UW�� ���� �� (Q� FDV� G
DGRSWLRQ� GX� WH[WH� FRPPXQ� SDU� OD�
FKDPEUH�GHV�GpSXWpV��OH�SUpVLGHQW�GH�FHWWH�FKDPEUH�VRXPHW�
OH�SURMHW�GH�ORL�DPHQGp�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6L� OD� FKDPEUH� GHV� GpSXWpV� Q
DFFHSWH� SDV� OHV�
DPHQGHPHQWV� LQWURGXLWV� DX� SURMHW� GH� ORL�� OH� SUpVLGHQW� GH�
FHWWH� FKDPEUH� VRXPHW� DX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� OH�
SURMHW�GH�ORL�TX
DYDLW�DGRSWp�OD�FKDPEUH�GHV�GpSXWpV��

$UW�� ���� ��6L� OD� FRPPLVVLRQ�PL[WH�SDULWDLUH�QH�SDUYLHQW�
SDV�j�pODERUHU�XQ�WH[WH�FRPPXQ�GDQV�OH�GpODL�G
XQH�VHPDLQH�
j� SDUWLU� GH� OD� GDWH� GH� VD� FRQVWLWXWLRQ�� OH� SUpVLGHQW� GH� OD�
FKDPEUH�GHV�GpSXWpV�VRXPHW�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�
OH� SURMHW� GH� ORL� TX
DYDLW� DGRSWp� OD� FKDPEUH�GHV�GpSXWpV�� HW�
FH�� DSUqV� H[SLUDWLRQ� GH� GHX[� MRXUV� RXYUDEOHV� DX� PRLQV�� j�
SDUWLU�GX�GpODL�SUpFLWp��
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$UW�� ���� �� 6L� GHV� DPHQGHPHQWV� VRQW� LQWURGXLWV� SDU� OD�
FKDPEUH�GHV�FRQVHLOOHUV�j�XQ�SURMHW�GH�ORL�SUpVHQWp�j�O
LQLWLDWLYH�
GHV� PHPEUHV� GH� OD� FKDPEUH� GHV� GpSXWpV�� XQH� FRPPLVVLRQ�
PL[WH�SDULWDLUH�HVW�FRQVWLWXpH�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�OD�
FKDPEUH�GHV�GpSXWpV��HW�FH��HQ�REVHUYDQW�OHV�GLVSRVLWLRQV�GHV�
DUWLFOHV��������������������HW����GH�OD�SUpVHQWH�ORL��

$UW��������/D�FRPPLVVLRQ�PL[WH�SDULWDLUH�pODERUH��GDQV�XQ�
GpODL�G
XQH� VHPDLQH�j�SDUWLU�GH� OD�GDWH�GH� VD�FRQVWLWXWLRQ��XQ�
WH[WH�FRPPXQ�SRUWDQW�VXU�OHV�GLVSRVLWLRQV�REMHW�GX�GpVDFFRUG��

/H�SUpVLGHQW�GH� OD�FRPPLVVLRQ�PL[WH�SDULWDLUH� WUDQVPHW�
VDQV�GpODL�OH�WH[WH�FRPPXQ�DX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�
GpSXWpV�TXL�OH�VRXPHW�GLUHFWHPHQW�j�OD�VpDQFH�SOpQLqUH�SRXU�
O
DGRSWHU�GpILQLWLYHPHQW�GDQV�XQ�GpODL�G
XQH�VHPDLQH��

$UW�� ���� ��6L� OD� FRPPLVVLRQ�PL[WH�SDULWDLUH�QH�SDUYLHQW�
SDV� j� pODERUHU� XQ� WH[WH� FRPPXQ�� GDQV� XQ� GpODL� G
XQH�
VHPDLQH�j�SDUWLU�GH�OD�GDWH�GH�VD�FRQVWLWXWLRQ��OH�SUpVLGHQW�GH�
OD� FKDPEUH� GHV� GpSXWpV� VRXPHW� DX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� OH� SURMHW� GH� ORL� SUpVHQWp� j� O
LQLWLDWLYH� GHV�
PHPEUHV� GH� OD� FKDPEUH� GHV� GpSXWpV� HW� TX
DYDLW� DGRSWp� OD�
FKDPEUH� GHV� GpSXWpV�� HW� FH�� j� O
H[SLUDWLRQ� GH� GHX[� MRXUV�
RXYUDEOHV�DX�PRLQV�j�SDUWLU�GX�GpODL�SUpFLWp��

$UW��������/H�SUpVLGHQW�GH�OD�FKDPEUH�GHV�GpSXWpV�VRXPHW�
DX� 3UpVLGHQW� GH� OD�5pSXEOLTXH�� HW� VHORQ� OH� FDV�� VRLW� OH� SURMHW�
DPHQGp�HW�TXL�DYDLW�pWp�SUpVHQWp�j�O
LQLWLDWLYH�GHV�PHPEUHV�GH�
OD� FKDPEUH� GHV� GpSXWpV� HQ� FDV� G
DGRSWLRQ� GHV� DPHQGHPHQWV�
SDU�OD�FKDPEUH�GHV�GpSXWpV��VRLW�OH�SURMHW�TXL�DYDLW�pWp�DGRSWp�
SDU�OD�FKDPEUH�VDQV�DYRLU�DFFHSWp�OHV�DPHQGHPHQWV��

$UW�� ���� �� /HV� YDFDQFHV� GH� OD� FKDPEUH� GHV� GpSXWpV� HW�
FHOOHV� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV� VXVSHQGHQW� OHV� GpODLV�
G
DGRSWLRQ�GHV�SURMHWV�GH�ORL�TXL�OHXUV�VRQW�VRXPLV��

'H�QRXYHDX[�GpODLV�VHURQW�GpFRPSWpV��GDQV�WRXV�OHV�FDV��
XQH� VHPDLQH� DSUqV� O
RXYHUWXUH� GH� OD� QRXYHOOH� VHVVLRQ� GH�
FKDTXH�FKDPEUH��

6HFWLRQ�����/HV�GpFUHWV�ORLV�

$UW�� ���� �� /
KDELOLWDWLRQ� SUpYXH� SDU� OH� SDUDJUDSKH� �� GH�
O
DUWLFOH� ��� GH� OD� FRQVWLWXWLRQ� j� SURSRV� GH� OD� SULVH� GHV�
GpFUHWV�ORLV��HVW�GRQQpH�SDU�ORL�DGRSWpH�SDU�FKDTXH�FKDPEUH�
VpSDUpPHQW�GDQV�XQH�YHUVLRQ�FRPPXQH��&HWWH�ORL�SRUWH�VXU�
OHV�GRPDLQHV�GH�O
KDELOLWDWLRQ��

$UW�� ���� �� (Q� FDV� G
DGRSWLRQ� GX� SURMHW� GH� ORL�
G
KDELOLWDWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV�� OH� SUpVLGHQW� GH�
FHWWH�FKDPEUH�OH�WUDQVPHW�j�OD�FKDPEUH�GHV�FRQVHLOOHUV��

6L� OD� FKDPEUH� GHV� FRQVHLOOHUV� DGRSWH� OH� SURMHW� GH� ORL�
G
KDELOLWDWLRQ�VDQV�\�LQWURGXLUH�G
DPHQGHPHQWV��OH�SUpVLGHQW�
GH� OD�FKDPEUH�GHV�FRQVHLOOHUV� OH�VRXPHW�DX�3UpVLGHQW�GH� OD�
5pSXEOLTXH��

6L� OD� FKDPEUH� GHV� FRQVHLOOHUV� Q
DGRSWH� SDV� OH� SURMHW� GH�
ORL�G
KDELOLWDWLRQ��OH�SURMHW�HVW�DEDQGRQQp��

$UW�� ���� �� (Q� FDV� G
DPHQGHPHQW� GX� SURMHW� GH� ORL�
G
KDELOLWDWLRQ�SDU�OD�FKDPEUH�GHV�FRQVHLOOHUV��XQH�FRPPLVVLRQ�
PL[WH�SDULWDLUH�HVW�FRQVWLWXpH�VXU�SURSRVLWLRQ�GX�JRXYHUQHPHQW�
TXL�pODERUH�XQ�WH[WH�FRPPXQ�SRUWDQW�VXU�OHV�GLVSRVLWLRQV�REMHW�
GX�GpVDFFRUG�GDQV�XQ�GpODL�G
XQH�VHPDLQH�j�SDUWLU�GH�OD�GDWH�GH�
VD� FRQVWLWXWLRQ� TXL� VHUD� WUDQVPLV� DX[� GHX[� FKDPEUHV� SRXU�
DGRSWLRQ�� HW� FH�� HQ�REVHUYDQW� OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����
�������������������HW����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ��6L� OD� FRPPLVVLRQ�PL[WH�SDULWDLUH�QH�SDUYLHQW�
SDV�j�XQ�DFFRUG�VXU�XQ�WH[WH�FRPPXQ��OH�SURMHW�HVW�WUDQVPLV�
GH� QRXYHDX� j� OD� FKDPEUH� GHV� FRQVHLOOHUV� SRXU� VWDWXHU�
GpILQLWLYHPHQW�VXU�OD�YHUVLRQ�VRXPLVH��

$UW�� ���� �� /HV� GpFUHWV�ORLV� SULV� SDU� OH� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD�
FRQVWLWXWLRQ��VRQW�VRXPLV��VHORQ�OH�FDV��j�OD�UDWLILFDWLRQ�GH�OD�
FKDPEUH�GHV�GpSXWpV� HW� GH� OD� FKDPEUH�GHV� FRQVHLOOHUV� j� OD�
SUHPLqUH�VHVVLRQ�GX�PDQGDW�VXLYDQW�GH�OD�QRXYHOOH�FKDPEUH�
GHV�GpSXWpV��

&+$3,75(�,9�

/HV�LQFRPSDWLELOLWpV�

$UW�� ���� �� 7RXW� PHPEUH� GH� O
XQH� GHV� GHX[� FKDPEUHV�
GHYHQX� PHPEUH� GH� O
DXWUH� FKDPEUH�� HVW� FRQVLGpUp�
GpPLVVLRQQDLUH� G
RIILFH� GH� OD� FKDPEUH� j� ODTXHOOH� LO�
DSSDUWHQDLW�� HW� FH�� GqV� TXH� OHV� UpVXOWDWV� GHV� pOHFWLRQV�
GHYLHQQHQW�GpILQLWLIV�RX�GqV�TX
LO�DFFHSWH�VD�GpVLJQDWLRQ�j�OD�
FKDPEUH�GHV�FRQVHLOOHUV��

$UW�� ���� �� /
H[HUFLFH� GHV� IRQFWLRQV� SXEOLTXHV� QRQ�
pOHFWLYHV� HW� UpWULEXpHV� VXU� OHV� IRQGV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV�� GHV�
HQWUHSULVHV� SXEOLTXHV�� RX� GHV� VRFLpWpV� j� SDUWLFLSDWLRQ�
SXEOLTXH� GLUHFWH� RX� LQGLUHFWH� HVW� LQFRPSDWLEOH� DYHF� OH�
PDQGDW�GH�GpSXWp�RX�GH�FRQVHLOOHU��

'DQV�OH�FDV�R���OH�PHPEUH�GH�O
XQH�GHV�GHX[�FKDPEUHV�HVW�
XQ�IRQFWLRQQDLUH�RX�XQ�DJHQW�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH��RX�
GH� O
XQ� GHV� pWDEOLVVHPHQWV�� G
XQH� HQWUHSULVH� RX� G
XQH� VRFLpWp�
VXVYLVpHV�� LO� HVW� SODFp� G
RIILFH� HQ� SRVLWLRQ� GH� GLVSRQLELOLWp�
VSpFLDOH� SHQGDQW� OD� GXUpH� GH� VRQ�PDQGDW�� HW� FH�� GqV� TXH� OHV�
UpVXOWDWV�GHV�pOHFWLRQV�GHYLHQQHQW�GpILQLWLIV�RX�GqV�TX
LO�DFFHSWH�
VD�GpVLJQDWLRQ�j�OD�FKDPEUH�GHV�FRQVHLOOHUV��&HV�GLVSRVLWLRQV�QH�
V
DSSOLTXHQW�SDV�DX[�DJHQWV�FRQWUDFWXHOV��

$UW�� ���� �� /
H[HUFLFH� GHV� IRQFWLRQV� FRQIpUpHV� SDU� XQ�(WDW�
pWUDQJHU� RX� XQH� RUJDQLVDWLRQ� LQWHUQDWLRQDOH� JRXYHUQHPHQWDOH�
RX� QRQ�JRXYHUQHPHQWDOH� HW� UpPXQpUpHV� VXU� OHXUV� IRQGV� HVW�
LQFRPSDWLEOH�DYHF�OH�PDQGDW�GH�GpSXWp�RX�GH�FRQVHLOOHU��

$UW��������/
H[HUFLFH�G
XQH�IRQFWLRQ�GH�GLUHFWLRQ�GDQV�OHV�
pWDEOLVVHPHQWV� SXEOLFV� RX� OHV� HQWUHSULVHV� SXEOLTXHV� RX�
O
H[HUFLFH� G
XQH� IRQFWLRQ� GH� GLUHFWLRQ� RX� GH� FRQWU{OH� GDQV�
OHV�VRFLpWpV�j�FDUDFWqUH�SXUHPHQW�ILQDQFLHU�HW�IDLVDQW�DSSHO�j�
O
pSDUJQH��DX�FUpGLW�HW�j�OD�SDUWLFLSDWLRQ��VRQW�LQFRPSDWLEOHV�
DYHF�OH�PDQGDW�GH�GpSXWp�RX�GH�FRQVHLOOHU��

$UW��������,O�HVW�LQWHUGLW�j�WRXW�PHPEUH�GH�O
XQH�GHV�GHX[�
FKDPEUHV�G
DFFHSWHU�DX�FRXUV�GH�VRQ�PDQGDW�WRXWH�IRQFWLRQ�
GDQV� OHV� pWDEOLVVHPHQWV� RX� HQWUHSULVHV� SXEOLFV� RX� GDQV� OHV�
VRFLpWpV�PHQWLRQQpHV�GDQV�OD�SUpVHQWH�ORL��

$UW��������1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��
XQ�PHPEUH� GH� O
XQH� GHV� GHX[� FKDPEUHV� SHXW� rWUH� GpVLJQp�
SRXU�UHSUpVHQWHU�O
(WDW��OHV�pWDEOLVVHPHQWV�RX�OHV�HQWUHSULVHV�
SXEOLFV� DX[� FRQVHLOV� G
pWDEOLVVHPHQW� HW� DX[� FRQVHLOV�
G
DGPLQLVWUDWLRQ� HW� DX[� FRQVHLOV� GH� VXUYHLOODQFHV� GHV�
pWDEOLVVHPHQWV� SXEOLFV� HW� GHV� HQWUHSULVHV� SXEOLTXHV� HW� GHV�
VRFLpWpV�j�SDUWLFLSDWLRQ�SXEOLTXH�GLUHFWH�RX�LQGLUHFWH��

$UW�� ���� �� 7RXW� DYRFDW� QH� SHXW�� ORUVTX
LO� HVW� LQYHVWL� GH�
PDQGDW�GH�GpSXWp�RX�GH�FRQVHLOOHU��FRQFOXUH��SODLGHU�RX�GRQQHU�
GHV� FRQVXOWDWLRQV� FRQWUH� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV�
pWDEOLVVHPHQWV�SXEOLFV�HW�OHV�HQWUHSULVHV�SXEOLTXHV��

'H�PrPH�� WRXW�KXLVVLHU�GH� MXVWLFH�RX�H[SHUW�DXSUqV�GHV�
WULEXQDX[�� PHPEUHV� GH� O
XQH� GHV� GHX[� FKDPEUHV�� QH� SHXW�
GDQV� VHV� IRQFWLRQV� SURIHVVLRQQHOOHV� SUHQGUH� DXFXQ� DFWH� RX�
DXFXQH� PHVXUH� FRQWUH� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV�
pWDEOLVVHPHQWV�SXEOLFV�RX�OHV�HQWUHSULVHV�SXEOLTXHV��

$UW������±�,O�HVW�LQWHUGLW�j�WRXW�PHPEUH�GH�O
XQH�GHV�GHX[�
FKDPEUHV�� GH� IDLUH� RX� GH� ODLVVHU� ILJXUHU� VRQ� QRP� VXLYL� GH�
O
LQGLFDWLRQ�GH�VD�TXDOLWp�GDQV�WRXWH�SXEOLFLWp�UHODWLYH�j�GHV�
SURMHWV�ILQDQFLHUV��LQGXVWULHOV�RX�FRPPHUFLDX[��
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$UW�� ���� �� /H� GpSXWp� RX� OH� FRQVHLOOHU� TXL�� ORUV� GH� VRQ�
pOHFWLRQ� RX� GH� VD� GpVLJQDWLRQ�� VH� WURXYH� GDQV� O
XQ� GHV� FDV�
G
LQFRPSDWLELOLWp�YLVpV�j� OD�SUpVHQWH� ORL�HVW�FRQVLGpUp�GqV�TXH�
OHV� UpVXOWDWV� GHV� pOHFWLRQV� GHYLHQQHQW� GpILQLWLIV� RX� GqV� TX
LO�
DFFHSWH� VD� GpVLJQDWLRQ� j� OD� FKDPEUH� GHV� FRQVHLOOHUV��
GpPLVVLRQQDLUH� G
RIILFH� GH� VHV� IRQFWLRQV� LQFRPSDWLEOHV� DYHF�
VRQ�PDQGDW�RX�SODFp�G
RIILFH�GDQV�OD�SRVLWLRQ�GH�GLVSRQLELOLWp�
VSpFLDOH�V
LO�HVW�WLWXODLUH�GH�O
XQ�GHV�HPSORLV�SXEOLFV��

7RXW�PHPEUH�GH�O
XQH�GHV�GHX[�FKDPEUHV�TXL�D�pWp�QRPPp�
DX�FRXUV�GH�VRQ�PDQGDW�j�O
XQH�GHV�IRQFWLRQV�SUpYXHV�j�O
DUWLFOH�
���GX�FRGH�pOHFWRUDO��HW�DX[�DUWLFOHV��������HW����GH�OD�SUpVHQWH�
ORL��RX�TXL�DFFHSWH�XQH�IRQFWLRQ�LQFRPSDWLEOH�DYHF�VRQ�PDQGDW�
RX�TXL�D�PpFRQQX�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GH�OD�
SUpVHQWH� ORL�� HVW� OLFHQFLp� G
RIILFH� VDXI� V
LO� GpPLVVLRQQH�
YRORQWDLUHPHQW��'DQV� O
XQ� HW� O
DXWUH� FDV�� LO� VHUD�SRXUYX�j� VRQ�
UHPSODFHPHQW� VHORQ� OH� FDV�FRQIRUPpPHQW�DX[�DUWLFOHV�����HW�
����GX�FRGH�pOHFWRUDO��

/H� OLFHQFLHPHQW� G
RIILFH� RX� OD� GpPLVVLRQ� HVW� SURQRQFp��
SDU� O
XQH� GHV� GHX[� FKDPEUHV� VHORQ� OH� FDV�� HW� FH�� j� OD�
GHPDQGH�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�RX�GX�EXUHDX�GH�OD�
FKDPEUH�FRQFHUQpH��

1H�VRQW�SDV�DSSOLFDEOHV�DX[�PHPEUHV�GX�JRXYHUQHPHQW��
OHV�GLVSRVLWLRQV�FRQFHUQDQW�OHV�FDV�GDQV�OHVTXHOV�LO�Q
HVW�SDV�
SRVVLEOH� GH� FXPXOHU� GHV�PLVVLRQV� HW� GHV� IRQFWLRQV� DYHF� OH�
PDQGDW�GH�PHPEUH�GH�OD�FKDPEUH�GHV�GpSXWpV��

$UW��������/HV�DUWLFOHV��������ELV��������������������������
��������HW�����GX�FRGH�pOHFWRUDO�VRQW�DEURJpV��

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

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

7XQLV��OH����MXLQ�������
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