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�
/RL�Q����������GX����DYULO�������SRUWDQW�PLVH�j�MRXU�
GHV�WLWUHV�IRQFLHUV������

$X�QRP�GX�SHXSOH��
/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp���
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���
6HFWLRQ�SUHPLqUH���'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ±� ,O� VHUD� SURFpGp� j� OD�PLVH� j� MRXU� GHV�
WLWUHV� IRQFLHUV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� SDU�
OD� SUpVHQWH� ORL� HW� VXLYDQW� OHV� SURFpGXUHV� SUHVFULWHV� SDU� OH�
FRGH�GHV�GURLWV�UpHOV��

$UW�����±�/H�WULEXQDO�LPPRELOLHU�HVW�VHXO�FRPSpWHQW�SRXU�
DSSOLTXHU� OHV�SURFpGXUHV� WHQGDQW�j� OD�PLVH�j� MRXU�GHV� WLWUHV�
IRQFLHUV� HW� FRQWLQXH� j� HQ� FRQQDvWUH� DSUqV� O
H[SLUDWLRQ� GH�
O
HIIHW� GH� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURURJDWLRQ� GH� O
HIIHW� GHV� GLVSRVLWLRQV� WUDQVLWRLUHV� OpJDOHV�
DIIpUHQWHV�j�OD�PLVH�j�MRXU�GHV�WLWUHV�IRQFLHUV��HW�FH��MXVTX
j�
O
HQWUpH� HQ� YLJXHXU� GHV� GLVSRVLWLRQV� DIIpUHQWHV� j� OD�PLVH� j�
MRXU�GHV�WLWUHV�IRQFLHUV�FLWpHV�j�O
DUWLFOH���GH�OD�ORL�������GX�
�� PDL� ����� PRGLILDQW� HW� FRPSOpWDQW� FHUWDLQV� DUWLFOHV� GX�
FRGH�GHV�GURLWV�UpHOV��j�O
DUWLFOH���GH�OD�ORL�Q��������GX���PDL�
�����PRGLILDQW�O¶DUWLFOH�����GX�FRGH�GHV�REOLJDWLRQV�HW�GHV�
FRQWUDWV� HW� j� O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��PDL� �����
PRGLILDQW�O
DUWLFOH�����GX�FRGH�GX�VWDWXW�SHUVRQQHO��

$UW�����±�6RQW�VRXPLV�DX[�SURFpGXUHV�GH�OD�PLVH�j�MRXU��
WRXV� OHV� WLWUHV� IRQFLHUV� j� O
H[FHSWLRQ� GH� FHX[� FUppV� HQ�
H[pFXWLRQ�GHV� MXJHPHQWV�RUGRQQDQW� O
LPPDWULFXODWLRQ�DSUqV�
O
HQWUpH� HQ� YLJXHXU� GH� OD� ORL� Q�� ������ GX� ��� DYULO� �����
SRUWDQW� SURURJDWLRQ� GH� O
HIIHW� GHV� GLVSRVLWLRQV� OpJDOHV�
DIIpUHQWHV�j�OD�PLVH�j�MRXU�GHV�WLWUHV�IRQFLHUV�HW�j�O
H[FHSWLRQ�
GHV�WLWUHV�IRQFLHUV�PLV�j�MRXU�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�
GH�OD�SUpVHQWH�ORL��

$UW�� ��� ±� /H� WULEXQDO� LPPRELOLHU� FRQQDvW� VRLW� SDU�
O
LQWHUPpGLDLUH� GH� OD� FKDPEUH� GHV� WLWUHV� JHOpV� VRLW� SDU�
O
LQWHUPpGLDLUH� GX� MXJH� GX� OLYUH� IRQFLHU�� FKDFXQ� GDQV� OD�
OLPLWH�GH�VD�FRPSpWHQFH��GHV�GHPDQGHV�GH�PLVH�j� MRXU�GHV�
WLWUHV� IRQFLHUV� LQWURGXLWHV� SDU� WRXWH� SHUVRQQH� D\DQW� LQWpUrW�
SRXU�DJLU��

/D� GHPDQGH� HVW� SRUWpH� GHYDQW� OH� VLqJH� GX� WULEXQDO�
LPPRELOLHU�GDQV�OH�UHVVRUW�GXTXHO�HVW�VLWXp�O
LPPHXEOH��

/H� SUpVLGHQW� GX� WULEXQDO� LPPRELOLHU� FKDUJHUD� SDU�
RUGRQQDQFH� O
XQ� GHV� MXJHV� UDSSRUWHXUV� GH� FH� WULEXQDO� SRXU�
UHPSOLU�OHV�IRQFWLRQV�GH�MXJH�GX�OLYUH�IRQFLHU��

/HV� MXJHV� SHXYHQW� GDQV� WRXV� OHV� FDV� SUHQGUH� SDUW� DX[�
GpFLVLRQV� UHODWLYHV� DX[� DIIDLUHV� GRQW� LOV� RQW� pWp� FKDUJpV�
G
LQVWUXLUH��

6HFWLRQ�,,����'H�OD�FRPSpWHQFH�G
DWWULEXWLRQ�
$UW���� ±�/H� WULEXQDO� LPPRELOLHU� FRQQDvW�� DX[� ILQV� GH� OD�

PLVH� j� MRXU� GHV� WLWUHV� IRQFLHUV�� GH� OD� VLWXDWLRQ� MXULGLTXH� HW�
PDWpULHOOH�GHV�LPPHXEOHV�LPPDWULFXOpV��
BBBBBBBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

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

,O� FRQQDvW� DXVVL� GH� WRXWHV� OHV� GLIILFXOWpV� UpVXOWDQW� GX�
GpIDXW� G
DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV� OpJDOHV� UHTXLVHV�
DXSUqV� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� HW� GHV�
GHPDQGHV� WHQGDQW�j�SDVVHU�RXWUH�FHV�IRUPDOLWpV�RX�IDFLOLWHU�
O
DFFRPSOLVVHPHQW�GHV�RSpUDWLRQV�UHTXLVHV��

,O�RUGRQQH�TX
LO�VRLW�IDLW�PHQWLRQ�DX[�WLWUHV�IRQFLHUV�GH�OD�
FKDvQH� GHV� PXWDWLRQV� HW� GHV� GHUQLqUHV� PRGLILFDWLRQV�
DIIHFWDQW�OHV�LPPHXEOHV�VXV�LQGLTXpV��

$UW�� ��� ±� /D� FKDPEUH� GHV� WLWUHV� JHOpV� FRQQDvW�� DX[� ILQV�
G
RSpUHU� OHV� DSXUHPHQWV� QpFHVVDLUHV� GHV� WLWUHV� IRQFLHUV�� GHV�
GHPDQGHV�WHQGDQW�j�REWHQLU�XQH�LQVFULSWLRQ��XQH�PHQWLRQ��XQH�
UDGLDWLRQ� G
LQVFULSWLRQ�� XQH� DQQXODWLRQ� GH� UDGLDWLRQ�� XQH�
PRGLILFDWLRQ� G
LQVFULSWLRQ�� XQH� UpGXFWLRQ� G
LQVFULSWLRQ�� XQH�
UHFWLILFDWLRQ�G
LQVFULSWLRQ�RX�OD�GpWHUPLQDWLRQ�GHV�TXRWHV�SDUWV��

(OOH�FRQQDvW�DXVVL����
��GHV�GHPDQGHV�G
DWWULEXWLRQ�G
XQH�RX�SOXVLHXUV�SDUFHOOHV�

j�GLVWUDLUH�GX�WLWUH�IRQFLHU��
��GHV�GHPDQGHV�WHQGDQW�j�OD�UHFRQQDLVVDQFH�GX�GURLW�GX�

0RJKDUVL�RX�DX�SDUWDJH�GH�OD�SODQWDWLRQ��
�� GHV� GHPDQGHV� QpHV� SDU� VXLWH� GH� OD� GLVVROXWLRQ� GHV�

+DERXV� j�PRLQV� TXH� O
REMHW� GH� OD� OLTXLGDWLRQ� QH� VRLW�� j� OD�
GDWH�GX�GpS{W�GH�OD�GHPDQGH��VRXPLV�j�O
H[DPHQ�GX�WULEXQDO�
FRPSpWHQW�RX�GH�OD�FRPPLVVLRQ�UpJLRQDOH�GH�OLTXLGDWLRQ�GHV�
+DERXV�SULYpV�HW�PL[WHV��

$UW�����±�/H�MXJH�GX�OLYUH�IRQFLHU�QH�FRQQDvW�TXH����
�� GHV� GHPDQGHV� WHQGDQW� j� OD� UpJXODULVDWLRQ� GHV�

GRFXPHQWV�SUpVHQWpV�j� O
LQVFULSWLRQ�HW�QRWDPPHQW�j�UpSDUHU�
WRXWH� RPLVVLRQ�� LQVXIILVDQFH�� HUUHXU�� LUUpJXODULWp� RX� QRQ�
FRQFRUGDQFH� GDQV� OHV� pQRQFLDWLRQV�� PHQWLRQV��
UHQVHLJQHPHQWV� RX� VLJQDWXUHV� TXL� GRLYHQW� ILJXUHU� DX[�
GRFXPHQWV�VXV�LQGLTXpV��

��GHV�GHPDQGHV� WHQGDQW�j�pWDEOLU� OHV� IULGKDV�VXLYDQW� OHV�
pQRQFLDWLRQV�GX�WLWUH�IRQFLHU��

,O�SUHQG�j�FHW�HIIHW�WRXWHV�PHVXUHV�HW�SURFpGXUHV�HQ�YXH�
GH�IDFLOLWHU�O
DFFRPSOLVVHPHQW�GH�O
RSpUDWLRQ�UHTXLVH��

$UW�� ��� ±� ,O� QH� SHXW� rWUH� VWDWXp� VXU� OD� GHPDQGH� GRQW�
O
REMHW�SRUWH�VXU�XQH�SUpQRWDWLRQ�HQ�FRXUV�VXU�OH�WLWUH�IRQFLHU��
TX
DSUqV� V
rWUH� LQIRUPp� GH� VD� VXLWH� VRXV� UpVHUYH� GH� OD�
FRQQDLVVDQFH� GH� OD� SUpQRWDWLRQ� FRQFHUQDQW� OD� 0RJKDUVD�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

,O� SHXW� rWUH� FRQQX�� GDQV� FH� FDV�� GH� OD� UDGLDWLRQ� GH� OD�
SUpQRWDWLRQ� VXU� OD� GHPDQGH� GH� WRXV� OHV� LQWpUHVVpV� RX� HQ�
YHUWX� G
XQH� FRQYHQWLRQ� HQWUH� HX[� RX� G
XQ� MXJHPHQW� D\DQW�
DFTXLV� IRUFH� GH� FKRVH� MXJpH� RX� DSUqV� FRQVWDWDWLRQ� GHV�
FDXVHV�GH�UDGLDWLRQ�GH�SOHLQ�GURLW��

$UW�����±�7RXWH�SHUVRQQH�FLWpH�GHYDQW�XQH�MXULGLFWLRQ�GH�
GURLW� FRPPXQ� RX� GHYDQW� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
OLTXLGDWLRQ� GHV� +DERXV� SULYpV� HW� PL[WHV� SHXW�� DYDQW� WRXWH�
GpIHQVH�DX�IRQG��OXL�GHPDQGHU�GH�VH�GHVVDLVLU�GH�O
DIIDLUH�RX�
GH�OD�GHPDQGH�j�FRQGLWLRQ�G
DYRLU�GpSRVp�UpJXOLqUHPHQW�XQH�
GHPDQGH�DXSUqV�GX� WULEXQDO� LPPRELOLHU�GDQV�OHV�OLPLWHV�GH�
VD� FRPSpWHQFH� SUpYXH� DX[� DUWLFOHV� SUpFpGHQWV� HW� G
H[HUFHU�
XQH�GLOLJHQFH�SRXU�TX
LO�VRLW�VWDWXp�VXU�FHWWH�GHPDQGH��

ORLV�
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6HFWLRQ�,,,����'H�OD�GHPDQGH�GH�PLVH�j�MRXU�
$UW����� ±� /D� GHPDQGH� GRLW� rWUH� UpGLJpH� HQ� GRXEOH�

H[HPSODLUH�HW�GRLW�FRQWHQLU�FH�TXL�VXLW���
�� OHV� QRP�� SUpQRP�� GDWH� GH� QDLVVDQFH�� SURIHVVLRQ��

TXDOLWp�� QDWLRQDOLWp�� UpJLPH� GH� SURSULpWp� HQWUH� pSRX[��
GRPLFLOH�UpHO�HW�GRPLFLOH�pOX�GX�GHPDQGHXU��

��QXPpUR�GX�WLWUH�IRQFLHU�RX�GHV�WLWUHV�IRQFLHUV��VLqJH�GH�
OD�MXVWLFH�FDQWRQDOH�HW�VLqJH�GH�OD�GpOpJDWLRQ�GDQV�OH�UHVVRUW�
GHVTXHOV�HVW�VLWXp�O
LPPHXEOH��

�� O
LQGLFDWLRQ� GH� OD� QDWXUH� GHV� GURLWV� HW� GHV� RSpUDWLRQV�
GRQW�O
LQVHUWLRQ�HVW�UHTXLVH��

��O
LQGLFDWLRQ�GHV�PRWLIV�GX�UHMHW�GHV�RSpUDWLRQV�UHTXLVHV�
HW�� OH� FDV� pFKpDQW�� O
LQGLFDWLRQ� GHV� GLIILFXOWpV� RX� GHV�
LUUpJXODULWpV� UHODWLYHV� DX[� GRFXPHQWV� SUpVHQWpV� j�
O
LQVFULSWLRQ��

/H� GHPDQGHXU� GRLW� GpSRVHU� GHX[� FRSLHV� GH� WRXWHV� OHV�
SLqFHV� MXVWLILFDWLYHV� HW� XQH� FRSLH� GX� WLWUH� IRQFLHU� HW�� OH� FDV�
pFKpDQW��FH�TXL�SHXW�VHUYLU�j�SURXYHU�OD�VLWXDWLRQ�MXULGLTXH�j�
OD�GDWH�GX�GpS{W�GH�OD�GHPDQGH��

,O�GRLW�VRXPHWWUH�O
DFWH�RX�OD�GHUQLqUH�FRQYHQWLRQ�SRUWDQW�
PXWDWLRQ�GH�SURSULpWp�DX[�SURFpGXUHV�G
HQUHJLVWUHPHQW�HW�DX�
WLPEUH� ILVFDO�� /HV� DXWUHV� PXWDWLRQV� DQWpULHXUHV� VRQW�
H[RQpUpHV�GHV�GURLWV�GH�PXWDWLRQ�GH�SURSULpWp�HW�GHV�GURLWV�
G
LQVFULSWLRQ��

$UW�����±�/D�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�SHXW��j�
WLWUH� H[FHSWLRQQHO� HW� j� O
RFFDVLRQ� GH� VRQ� H[DPHQ� GHV�
UpTXLVLWLRQV� G
LQVFULSWLRQ� RX� GH� UDGLDWLRQ� DSUqV� O
HQWUpH� HQ�
YLJXHXU� GH� OD� SUpVHQWH� ORL�� GHPDQGHU� GX� SUpVLGHQW� GX�
WULEXQDO� LPPRELOLHU�� VDQV� TX
LO� VRLW� QpFHVVDLUH� G
DYHUWLU� OHV�
SURSULpWDLUHV�FRQFHUQpV��GH� WUDQVPHWWUH�XQ� WLWUH�IRQFLHU�j� OD�
FKDPEUH� FRPSpWHQWH� V
LO� V
DYqUH� TXH� VD� VLWXDWLRQ� MXULGLTXH�
HVW�GHYHQXH�LQFHUWDLQH�j�FDXVH�GH�O
pWDW�G
H[WUrPH�LQGLYLVLRQ�
RX�GX�GpIDXW�GH�PHQWLRQ�GHV�TXRWHV�SDUWV�RULJLQDLUHV�RX�GX�
GpSDVVHPHQW� SDU� OHV� D\DQWV� GURLWV� GH� FHV� TXRWHV�SDUWV� RX�
SRXU�G
DXWUHV�PRWLIV�QpFHVVLWDQW�OH�GpJHO�GX�WLWUH�IRQFLHU��

/H�SUpVLGHQW�GX� WULEXQDO� LPPRELOLHU�RUGRQQH�� VXU� OH�YX�
GHV� REVHUYDWLRQV� SUpVHQWpHV� SDU� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�IRQFLqUH��GH�WUDQVPHWWUH�OD�GHPDQGH�j�OD�FKDPEUH�
GHV�WLWUHV�JHOpV�RX�OD�UHMHWWH�SDU�XQH�RUGRQQDQFH�PRWLYpH��

/D� FKDPEUH� VWDWXHUD� VXU� OD� GHPDQGH� DSUqV� FLWDWLRQ� GHV�
D\DQWV� GURLWV� LQVFULWV� HW� GHV� SDUWLHV� FRQFHUQpHV� DILQ� GH�
SUpVHQWHU� OHXUV� REVHUYDWLRQV� RX� OHXUV� SLqFHV� MXVWLILFDWLYHV��
HOOH� SRXUUD� RUGRQQHU� O
DUUrW� SURYLVRLUH� GX� WUDLWHPHQW� VXU� OH�
WLWUH� IRQFLHU� HW� VWDWXHUD�� OH� FDV� pFKpDQW�� VXU� OHV� GRVVLHUV�
UHODWLIV� DX[� UpTXLVLWLRQV� GpSRVpHV� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp�SRUWDQW�VXU�O
REMHW�GX�WLWUH�IRQFLHU��

6HFWLRQ�,9���'H�OD�SXEOLFDWLRQ�GH�OD�GHPDQGH�
GH�PLVH�j�MRXU�

$UW�����±�/H�JUHIILHU�GX�WULEXQDO�LPPRELOLHU�HQYRLH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH� GDQV� OH� UHVVRUW� GXTXHO� HVW� VLWXp� O
LPPHXEOH� XQ�
H[HPSODLUH�HW�XQ�H[WUDLW�GH�OD�GHPDQGH�DYHF�GHV�FRSLHV�GHV�
SLqFHV�MXVWLILFDWLYHV�GpMj�GpSRVpHV�HW�HQYRLH�HQ�PrPH�WHPSV�
DX[�VLqJHV�GH�OD�MXVWLFH�FDQWRQDOH�HW�GH�OD�GpOpJDWLRQ�GDQV�OH�
UHVVRUW� GHVTXHOV� HVW� VLWXp� O
LPPHXEOH� XQ� H[WUDLW� GH� OD�
GHPDQGH�VXV�LQGLTXpH��

/D�GLUHFWLRQ�UpJLRQDOH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH�SURFqGH��GDQV�OD�VHPDLQH�TXL�VXLW�FHWWH�UpFHSWLRQ��j�
OD�PHQWLRQ�GH�O
H[WUDLW�GH�OD�GHPDQGH�VXU�OH�WLWUH�RX�OHV�WLWUHV�
IRQFLHUV� FRQFHUQpV� HW� DX� GpS{W� GH� OD� GHPDQGH� HW� GH� VHV�
SLqFHV� MXVWLILFDWLYHV� j� OD� GLVSRVLWLRQ� GX� SXEOLF� SRXU�
FRQVXOWDWLRQ�JUDWXLWH��

&HWWH�PHQWLRQ�GRLW� FRQWHQLU� OD�GDWH�GH� VRQ� LQVHUWLRQ�� OH�
WULEXQDO� VDLVL�� OHV� QXPpUR�� GDWH� GH� GpS{W� HW� REMHW� GH� OD�
GHPDQGH�� OHV� QRP�� SUpQRP� HW� GRPLFLOH� GX� GHPDQGHXU� HW�
O
LQGLFDWLRQ�GHV�GURLWV� HW� GHV�RSpUDWLRQV�GRQW� O
LQVHUWLRQ�HVW�
UHTXLVH��

/D� GLUHFWLRQ� UpJLRQDOH� GH� OD� FRQVHUYDWLRQ� IRQFLqUH� GRLW�
QRWLILHU� DX� WULEXQDO� O
DFFRPSOLVVHPHQW� GH� OD� PHQWLRQ�����������
VXV�LQGLTXpH� HW� OXL� FRPPXQLTXHU� OH� GHUQLHU� pWDW� GH� OD�
VLWXDWLRQ�MXULGLTXH�GX�WLWUH�IRQFLHU���

/H�MXJH�FDQWRQDO�HW�OH�GpOpJXp�SURFqGHURQW��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� j� O
DIILFKDJH� GH� O
H[WUDLW� GH� OD� GHPDQGH� j�
O
HQWUpH� GH� OD� MXVWLFH� FDQWRQDOH� HW� DX� KDOO� GX� VLqJH� GH� OD�
GpOpJDWLRQ� R�� LO� GRLW� UHVWHU� MXVTX
j� O
H[SLUDWLRQ� GH� GHX[�
PRLV�� FKDFXQ� G
HX[� GRLW� QRWLILHU� DX� JUHIILHU� GX� WULEXQDO�
LPPRELOLHU�� GDQV� OHV� TXDUDQWH� KXLW� KHXUHV��
O
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp��

$UW����� ±� /D� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� QH�
SHXW�� j� SDUWLU� GH� OD� GDWH� GH� OD� PHQWLRQ� GH� O
H[WUDLW� GH� OD�
GHPDQGH� VXU� OH� WLWUH� IRQFLHU�� SURFpGHU� j� DXFXQH� RSpUDWLRQ�
FRQFHUQDQW�VRQ�REMHW�HW�GRLW�HQYR\HU�DX�WULEXQDO�OHV�GRVVLHUV�
UHODWLIV� DX[� UpTXLVLWLRQV� j� HOOH� GpSRVpHV� HW� SRUWDQW� VXU� OH�
PrPH� REMHW� DYHF� O
LQGLFDWLRQ� GH� OD� GDWH� GH� OHXU� UpFHSWLRQ�
VHORQ� OHV� PHQWLRQV� SRUWpHV� DX� UHJLVWUH� GHV� UpTXLVLWLRQV�
G
LQVFULSWLRQ�HW�GH�UDGLDWLRQ��

/HV� FHUWLILFDWV� GpOLYUpV� SDU� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH� GRLW� FRQWHQLU� O
LQGLFDWLRQ� GHV� PHQWLRQV�
UHODWLYHV� DX[� GHPDQGHV� SRUWDQW� VXU� O
REMHW� GHV� FHUWLILFDWV�
VXV�LQGLTXpV��

$UW����� ±� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� GX� SUHPLHU�
DOLQpD�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��OD�FKDPEUH�GHV�WLWUHV�
JHOpV�RX�OH�MXJH�GX�OLYUH�IRQFLHU�SHXW��FKDFXQ�GDQV�OD�OLPLWH�
GH� VD� FRPSpWHQFH�� RUGRQQHU�� j� OD� UHTXrWH� GH� TXLFRQTXH�
D\DQW�LQWpUrW��OD�SRXUVXLWH�GH�O
RSpUDWLRQ�UHTXLVH�DXSUqV�GH�OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� DSUqV� DYRLU� YpULILp�
TX
HOOH�HVW�VDQV�UDSSRUW�DYHF�OD�GHPDQGH�HQ�LQVWDQFH�DXSUqV�
GX�WULEXQDO�LPPRELOLHU��

6HFWLRQ�9���'H�OD�SURFpGXUH�GH�PLVH�j�MRXU�
$UW�����±�$�SDUWLU�GH�OD�GDWH�GH�OD�PHQWLRQ�GH�O
H[WUDLW�GH�

OD� GHPDQGH� VXU� OH� WLWUH� IRQFLHU� RX� GH� VRQ� DIILFKDJH� DX[�
VLqJHV�GH�OD�MXVWLFH�FDQWRQDOH�HW�GH�OD�GpOpJDWLRQ��LO�SHXW�rWUH�
IDLW� RSSRVLWLRQ� RX� LQWHUYHQWLRQ� VXU� VRQ� REMHW� DXSUqV� GX�
WULEXQDO�LPPRELOLHU��

/
RSSRVLWLRQ�RX�O
LQWHUYHQWLRQ�GRLW�FRQWHQLU��HQ�SOXV�GHV�
LQGLFDWLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��WRXV�OHV�
PR\HQV� LQYRTXpV� HW� rWUH� DFFRPSDJQpH� GH� WRXWHV� SLqFHV�
MXVWLILFDWLYHV��

$UW����� ±� /H� SUpVLGHQW� GX� WULEXQDO� LPPRELOLHU� RX� VRQ�
VXSSOpDQW�WUDQVPHW�OH�GRVVLHU�GH�OD�GHPDQGH�DX�MXJH�GX�OLYUH�
IRQFLHU� RX� j� OD� FKDPEUH� GHV� WLWUHV� JHOpV� DSUqV� O
H[SLUDWLRQ�
G
XQ�GpODL�GH�GHX[�PRLV�j�GDWHU�GH�OD�PHQWLRQ�GH�O
H[WUDLW�GH�
OD�GHPDQGH�DX�WLWUH�IRQFLHU��

/RUVTXH�OD�GHPDQGH�DXUD�IDLW�O
REMHW�G
XQH�RSSRVLWLRQ�RX�
V
DYqUH�TX
HOOH�HVW�FRQQH[H�DYHF�XQH�RX�SOXVLHXUV�GHPDQGHV�
HQ�LQVWDQFH�GHYDQW�OD�FKDPEUH�GHV�WLWUHV�JHOpV�RX�TXH�OH�MXJH�
GX� OLYUH� IRQFLHU� DXUD� HVWLPp� TXH� OD� GHPDQGH� Q
HQWUH� SDV�



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

GDQV� OHV� OLPLWHV�GH�VD�FRPSpWHQFH�RX�TX
HOOH�QH�PHQWLRQQH�
SDV� OHV� LQGLFDWLRQV� VXIILVDQWHV� SRXU� SRXYRLU� SURQRQFHU� OXL�
PrPH�O
LQVFULSWLRQ�� LO�HQ� LQIRUPHUD�OH�SUpVLGHQW�GX�WULEXQDO�
LPPRELOLHU� RX� VRQ� VXSSOpDQW� TXL� RUGRQQHUD�GH� WUDQVPHWWUH�
OH�GRVVLHU�j�OD�FKDPEUH�VXV�LQGLTXpH��

/H�MXJH�GX�OLYUH�IRQFLHU�VWDWXH�VXU�OD�GHPDQGH�DX�YX�GHV�
REVHUYDWLRQV�pFULWHV�RX�YHUEDOHV�SUpVHQWpHV�SDU�OHV�SDUWLHV��

$UW�����±�/D�FKDPEUH�GHV�WLWUHV�JHOpV�HW�OH�MXJH�GX�OLYUH�
IRQFLHU� SURFqGHURQW� DX[� DSXUHPHQWV� QpFHVVDLUHV� HW�
RUGRQQHURQW��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH�� WRXWHV�PHVXUHV�
DYDQW� GLUH� GURLW� TX
LOV� MXJHQW� QpFHVVDLUHV� WHOV� TX
H[SHUWLVH��
HQTXrWH�� WUDQVSRUW� VXU� OHV� OLHX[�� SULVH� GH� O
DYLV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

,OV� SHXYHQW�� QRWDPPHQW�� RUGRQQHU� XQ� FRPSOpPHQW� j� OD�
SXEOLFLWp� RULJLQDLUH� GH� OD� GHPDQGH� RX� O
H[pFXWLRQ� G
XQH�
QRXYHOOH�SXEOLFLWp�SDU�VXLWH�G
RSSRVLWLRQV�RX�G
LQWHUYHQWLRQV�
VXLYDQW�OHV�IRUPHV�HW�OHV�SURFpGXUHV�SUpYXHV�j�O
DUWLFOH����GH�
OD� SUpVHQWH� ORL� RX� O
DFFRPSOLVVHPHQW� HQ� RXWUH�� G
XQH�
SXEOLFLWp� FRPSOpPHQWDLUH� TXL� VHUD� LQVpUpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�j�O
XQ�GHV�MRXUQDX[�
TXRWLGLHQV��

,OV� SHXYHQW� RUGRQQHU� O
DXGLWLRQ� GH� TXLFRQTXH� GRQW� OHV�
GURLWV�ULVTXHQW�G
rWUH�DIIHFWpV�SDU�OH�MXJHPHQW�TXL�VHUD�UHQGX�
SDU� HX[�� /HV� WLHUV� SHXYHQW� rWUH� DXWRULVpV� j� FRQVXOWHU� OH�
GRVVLHU�RX�V
HQ�IDLUH�GpOLYUHU�FRSLH��

,OV� SHXYHQW� pJDOHPHQW� GHPDQGHU� WRXW� GRFXPHQW� TX
LOV�
MXJHQW� XWLOH� j� WRXWHV� OHV� DGPLQLVWUDWLRQV� HW� pWDEOLVVHPHQWV�
SXEOLFV�RX�SULYpV�RX�j�WRXWH�SHUVRQQH�SK\VLTXH��

$UW����� ±� 3RXU� OHV� GHPDQGHV� WHQGDQW� j� XQH� UDGLDWLRQ�
G
LQVFULSWLRQ�� DQQXODWLRQ� GH� UDGLDWLRQ�� PRGLILFDWLRQ�
G
LQVFULSWLRQ�� UpGXFWLRQ� G
LQVFULSWLRQ� RX� UHFRQQDLVVDQFH� GX�
GURLW� GX� 0RJKDUVL� RX� DX� SDUWDJH� GH� OD� SODQWDWLRQ�� OH�
GpIHQGHXU� GRLW� rWUH� FLWp� j� O
DXGLHQFH� IL[pH� SDU� OD� FKDPEUH�
GHV�WLWUHV�JHOpV�GDQV�OD�IRUPH�SUpYXH�DX[�DUWLFOHV�����HW�����
GX�FRGH�GHV�GURLWV�UpHOV��

/D�FKDPEUH�GHV�WLWUHV�JHOpV�SHXW�VL�OD�FLWDWLRQ�Q
D�SDV�pWp�
UHoXH�GDQV�OD�IRUPH�VXV�LQGLTXpH�RUGRQQHU�DX�GHPDQGHXU�GH�
IDLUH�FLWHU�OH�GpIHQGHXU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�
GH�UpFHSWLRQ�RX�SDU�KXLVVLHU�QRWDLUH��

$UW������±�(Q�FDV�GH�PXWDWLRQ�SDUWLHOOH��GpPHPEUHPHQW�
RX� SDUWDJH� GH� O
LPPHXEOH� RX� IXVLRQ� G
LPPHXEOHV�
LPPDWULFXOpV� RX� WRXWHV� DXWUHV� PRGLILFDWLRQV� DIIHFWDQW�
O
LPPHXEOH�� OD� FKDPEUH� GHV� WLWUHV� JHOpV� HW� OH� MXJH� GX� OLYUH�
IRQFLHU�SHXYHQW�RUGRQQHU��FKDFXQ�HQ�FH�TXL�FRQFHUQH��WRXWH�
FRUUHFWLRQ��UHFWLILFDWLRQ��DQQXODWLRQ�GH�WLWUH�RX�pWDEOLVVHPHQW�
GH� QRXYHDX� WLWUH� HQ� WDQW� TXH� OD� VLWXDWLRQ� PDWpULHOOH� HW�
MXULGLTXH�GX�WLWUH�IRQFLHU�OH�SHUPHWWH��

$� FHW� HIIHW�� O¶pWDEOLVVHPHQW� RX� OD� UHFWLILFDWLRQ� GX� SODQ�
GpILQLWLI�SDU�O¶RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�FDUWRJUDSKLH�RX�
SDU�XQ�LQJpQLHXU�JpRPqWUH�DJUpp�GDQV�OHV�IRUPHV�OpJDOHV�HVW�
RUGRQQp��

$UW�� ���� ±� /HV� IUDLV� HQJHQGUpV� SDU� O
DSSOLFDWLRQ� GH� OD�
SUpVHQWH� ORL� VHURQW� j� OD� FKDUJH� GX� GHUQLHU� EpQpILFLDLUH� GH�
O
DFFRPSOLVVHPHQW� GH� O
RSpUDWLRQ� UHTXLVH�� HW� HQ� FDV� GH�
SOXUDOLWp� GHV� EpQpILFLDLUHV�� LOV� VHURQW� UpSDUWLV�
SURSRUWLRQQHOOHPHQW� j� OHXUV� SDUWV� UHVSHFWLYHV� RX�� OH� FDV�
pFKpDQW��VHORQ�O
LQWpUrW�GH�FKDFXQ�G
HX[�GDQV�OD�GHPDQGH��

/HV�SDUWLHV�RX� OH�SOXV�GLOLJHQW�G
HQWUH� HX[� DYDQFHQW� OHV�
IUDLV�QpFHVVDLUHV�SRXU�VWDWXHU�VXU�OHXUV�GHPDQGHV��

/
RSSRVDQW� RX� O
LQWHUYHQDQW� TXL� VXFFRPEH� VXSSRUWH� OHV�
IUDLV�RFFDVLRQQpV�SDU�OXL��

$UW�� ���� ±� 3DU� GpURJDWLRQ� DX[� GLVSRVLWLRQV� SUpFLWpHV��
O
(WDW� DYDQFH� OHV� IUDLV� HQWUDvQpV� SDU� OHV�PHVXUHV�RUGRQQpHV�
FRQIRUPpPHQW� j� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HW� VHURQW�
PHQWLRQQpV� SDU� OH� MXJHPHQW� HQ� WDQW� TXH� SULYLOqJH� DX� WLWUH�
IRQFLHU��

&HV� IUDLV� VHURQW� UHFRXYHUWV� DXSUqV� GX� GHUQLHU�
EpQpILFLDLUH�GH�O
DFFRPSOLVVHPHQW�GH�O
RSpUDWLRQ�UHTXLVH�ORUV�
GH�O
DOLpQDWLRQ�HQ�WRXW�RX�HQ�SDUWLH�GH�OHXUV�TXRWHV�SDUWV��

/H� VHUYLFH� FRQFHUQp� UHOHYDQW� GH� O
(WDW� pPHW�� ORUV� GH� OD�
UpDOLVDWLRQ�GH�O
DOLpQDWLRQ��XQ�RUGUH�GH�YHUVHPHQW�DX�QRP�GX�
GpELWHXU� VXU� OD� EDVH� GXTXHO� OH� UHFHYHXU� GHV� ILQDQFHV�
FRPSpWHQW�SURFqGH�DX�UHFRXYUHPHQW�GH�OD�GHWWH�UHTXLVH��

/D�FRQVHUYDWLRQ�GH� OD�SURSULpWp� IRQFLqUH�SURFqGHUD�j� OD�
UDGLDWLRQ� GX� SULYLOqJH� UHODWLI� j� OD� GHWWH� VXV�LQGLTXpH� DSUqV�
SURGXFWLRQ�GH�OD�MXVWLILFDWLRQ�GX�SDLHPHQW�GH�FHV�IUDLV��

6HFWLRQ�9,���'X�MXJHPHQW�
$UW�����±�/H�WULEXQDO�LPPRELOLHU�FRQQDvWUD�DX�IRQG�GH�OD�

GHPDQGH� HW� VWDWXHUD� VXU� WRXWHV� OHV� FRQWHVWDWLRQV� HW� OHV�
LQWHUYHQWLRQV� DSUqV� � O
H[SLUDWLRQ�G
XQ�GpODL� GH�GHX[�PRLV�j�
SDUWLU� GH� OD� GDWH� GH� O
LQVHUWLRQ� GH� OD� PHQWLRQ� UHODWLYH� j�
O
DFFRPSOLVVHPHQW� GH� OD� SXEOLFLWp� RULJLQDLUH� RX� O
H[pFXWLRQ�
G
XQH�SXEOLFLWp�QRXYHOOH�RX�FRPSOpPHQWDLUH�GDQV� OH�FDV�R��
HOOH� D� pWp� RUGRQQpH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

,O� SURQRQFHUD� OH� FDV� pFKpDQW�� PrPH� VDQV� GHPDQGH�� OD�
MRQFWLRQ�GHV�LQVWDQFHV�FRQQH[HV��

,O�VWDWXHUD��HQ�RXWUH��PrPH�G
RIILFH��VXU�OHV�IUDLV�HQWUDvQpV�
SDU� OHV�PHVXUHV� RUGRQQpHV� FRQIRUPpPHQW� j� O
DUWLFOH� ���GH� OD�
SUpVHQWH� ORL� HW� j� OD� GHPDQGH� GHV� SDUWLHV� VXU� OHV� DXWUHV� IUDLV�
VHORQ�OHV�UqJOHV�SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��

/D�FKDPEUH�GHV� WLWUHV�JHOpV�SHXW�SURQRQFHU� O
DGPLVVLRQ�
RX�OH�UHMHW�HQ�WRXW�RX�SDUWLH�GHV�GHPDQGHV��

/H� MXJH� GX� OLYUH� IRQFLHU� SURQRQFHUD� XQ� MXJHPHQW�
G
LQVFULSWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�
OD�SUpVHQWH�ORL��

,OV�RUGRQQHURQW��FKDFXQ�GDQV�OD�OLPLWH�GH�VD�FRPSpWHQFH�
HW�GDQV�WRXV�OHV�FDV��OD�UDGLDWLRQ�GHV�PHQWLRQV�UHODWLYHV�DX[�
GHPDQGHV�SRUWpHV�DX�WLWUH�IRQFLHU��

$UW������±�6L�OD�PLVH�j�MRXU�D�SRUWp�VXU�O
HQVHPEOH�GX�WLWUH�
IRQFLHU�REMHW�GH�OD�GHPDQGH�RX�V
LO�HQ�UpVXOWH�O
pWDEOLVVHPHQW�
G
XQ� QRXYHDX� WLWUH� IRQFLHU�� OH� WULEXQDO� SHXW� GpFLGHU��PrPH�
VDQV�GHPDQGH��GH�OD�FO{WXUH�GHV�SURFpGXUHV�GH�OD�PLVH�j�MRXU�
FRQFHUQDQW�OHV�GHX[�WLWUHV�VXV�LQGLTXpV��

6XLYDQW� FHOD�� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH�
IHUD� PHQWLRQQHU� OD� GpFLVLRQ� GH� FO{WXUH� DX[� WLWUHV� IRQFLHUV�
FRQFHUQpV� HW� OHXU� VRXPLVVLRQ� DX[� GLVSRVLWLRQV� SUpYXHV� j�
O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� ��PDL� ������PRGLILDQW� HW�
FRPSOpWDQW� FHUWDLQV� DUWLFOHV� GX� FRGH� GHV� GURLWV� UpHOV�� j�
O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� PDL� ����� PRGLILDQW�
O
DUWLFOH� ���� GX� FRGH� GHV� REOLJDWLRQV� HW� GHV� FRQWUDWV� HW� j�
O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� PDL� ����� PRGLILDQW�
O
DUWLFOH�����GX�FRGH�GX�VWDWXW�SHUVRQQHO��

4XLFRQTXH� D\DQW� XQ� LQWpUrW� SRXUUDLW� GHPDQGHU� DSUqV�
O
LQVHUWLRQ�GX�MXJHPHQW�DX� WLWUH�IRQFLHU� OD�UpWUDFWDWLRQ�GH�OD�
GpFLVLRQ�GH�FO{WXUH�GHV�SURFpGXUHV�GH�OD�PLVH�j�MRXU�VXU�GHV�
QRXYHDX[� DFWHV� TXL� Q
RQW� SDV� pWp� SUpFpGHPPHQW� YHUVpV� DX�
GRVVLHU�GH�OD�GHPDQGH��
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/H� SUpVLGHQW� GX� WULEXQDO� LPPRELOLHU� RX� VRQ� VXSSOpDQW�
WUDQVPHW� OD� GHPDQGH� GH� UpWUDFWDWLRQ� GH� FHWWH� GpFLVLRQ� DX�
WULEXQDO� TXL� D� UHQGX� OH� MXJHPHQW� DSUqV� DYLV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

/H� WULEXQDO� UHQGUD�� OH�FDV�pFKpDQW��XQH�GpFLVLRQ�SRUWDQW�
FRQWLQXDWLRQ�GHV�SURFpGXUHV�GH�OD�PLVH�j�MRXUV��j�PRLQV�TX
LO�
QH�UpVXOWHUDLW�GDQV�O
LQWHUYDOOH�XQ�GURLW�DX�SURILW�GHV�WLHUV�GH�
ERQQH� IRL�� HW� LO� RUGRQQHUD� OD� UDGLDWLRQ� GH� OD� GpFLVLRQ� GH�
FO{WXUH�GHV�SURFpGXUHV�GH�OD�PLVH�j�MRXU�PHQWLRQQpH�DX�WLWUH�
IRQFLHU��

/D�GpFLVLRQ�DLQVL�UHQGXH�HVW�QRWLILpH�j�OD�FRQVHUYDWLRQ�GH�
OD�SURSULpWp�IRQFLqUH��

,O� HVW� SURFpGp�� OH� FDV� pFKpDQW�� j� OD�PLVH� j� MRXU� GX� WLWUH�
IRQFLHU�VXV�LQGLTXp�HQ�VH�IRQGDQW�VXU�OHV�DFWHV�GpSRVpV�j�FHW�
HIIHW�HW�VXLYDQW�OHV�SURFpGXUHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

$UW�� ���� ±� /H� MXJHPHQW� RUGRQQDQW� OD� PLVH� j� MRXU� HVW�
H[pFXWp� LPPpGLDWHPHQW� DSUqV� QRWLILFDWLRQ� DX[� SDUWLHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GHV�
GURLWV�UpHOV��

/D� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� HVW� WHQXH� GH�
PHQWLRQQHU�OH�MXJHPHQW�VXU�OH�WLWUH�IRQFLHU�ORUV�GH�O
LQVHUWLRQ�
GH�WRXWH�RSpUDWLRQ�RUGRQQpH�SDU�FH�MXJHPHQW��

/H�MXJHPHQW�GpFLGDQW�GX�UHMHW�GH�OD�GHPDQGH�GH�PLVH�j�
MRXU��GpSRVpH�FRQIRUPpPHQW�DX�GLVSRVLWLRQV�GHV�DUWLFOHV����
HW� ���GH� OD� SUpVHQWH� ORL�� HVW� QRWLILp� j� OD� FRQVHUYDWLRQ�GH� OD�
SURSULpWp�IRQFLqUH��

$UW�� ���� ±� /D� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� QH�
SHXW� GLIIpUHU� O
H[pFXWLRQ� GX� MXJHPHQW� RUGRQQDQW� OD�PLVH� j�
MRXU� VDXI� HQ� FDV� GH� GHPDQGH� HQ� UHFWLILFDWLRQ� GHV� HUUHXUV�
PDWpULHOOHV� DIIHFWDQW� OH� MXJHPHQW� FRQIRUPpPHQW� j� O
DUWLFOH�
���GH�OD�SUpVHQWH�ORL��

(Q� FDV� G
HPSrFKHPHQW� G
H[pFXWLRQ� GX� MXJHPHQW�
UpVXOWDQW�GH�O
H[LVWHQFH�G
LQVFULSWLRQV�IDLWHV�HQ�YLRODWLRQ�GHV�
GLVSRVLWLRQV� GH� O
DOLQpD� SUHPLHU� GH� O
DUWLFOH� ��� RX� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��
OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�RX�OH�EpQpILFLDLUH�GX�
MXJHPHQW�SHXW� UHTXpULU�GH� OD� FKDPEUH�GHV� WLWUHV�JHOpV�TX
LO�
VRLW�VWDWXp�VXU�OHV�GLIILFXOWpV�HPSrFKDQW�O
H[pFXWLRQ��

6L� OD�GLIILFXOWp�D�pWp� VRXOHYpH�SDU� OD�FRQVHUYDWLRQ�GH� OD�
SURSULpWp� IRQFLqUH�� HOOH� IHUD� PHQWLRQQHU� FHWWH� GHPDQGH� DX�
WLWUH� IRQFLHU� DYDQW� GH� UHQYR\HU� OH� MXJHPHQW� DX� WULEXQDO�
LPPRELOLHU��

6L� OD�GHPDQGH�pPDQH�GX�EpQpILFLDLUH�GX� MXJHPHQW��HOOH�
VHUD� PHQWLRQQpH� DX� WLWUH� IRQFLHU� SDU� RUGRQQDQFH� GX�
SUpVLGHQW�GH�OD�FKDPEUH�GHV�WLWUHV�JHOpV��

/H� GpS{W� GH� OD� GHPDQGH� HPSRUWHUD� VXVSHQVLRQ� GH�
O
LQVHUWLRQ� DX� WLWUH� IRQFLHU� GH� WRXWH� RSpUDWLRQ� VXU� VRQ�REMHW�
SDU�RUGRQQDQFH�GX�SUpVLGHQW�GH�OD�FKDPEUH�GHV�WLWUHV�JHOpV��

/D� FKDPEUH� GHV� WLWUHV� JHOpV� VWDWXHUD� VXU� OD� GHPDQGH�
VXLYDQW� OHV�SURFpGXUHV�SUpYXHV�j� O
DUWLFOH����GH� OD�SUpVHQWH�
ORL� HW� RUGRQQHUD�� OH� FDV� pFKpDQW�� OD� PRGLILFDWLRQ� GX�
MXJHPHQW�RX�GHV�LQVFULSWLRQV�SRUWpHV�VXU�OH�WLWUH�IRQFLHU�VRXV�
UpVHUYH�GHV�GURLWV�DFTXLV�SDU�OHV�WLHUV�GH�ERQQH�IRL��

$UW��������/D�FKDPEUH�GHV�WLWUHV�JHOpV�RX�OH�MXJH�GX�OLYUH�
IRQFLHU� GDQV� OD� OLPLWH� GH� VD� FRPSpWHQFH�� FRQQDvW�� VDQV�
FRQWUDLQWH� GH� GpODL�� G
RIILFH� RX� VXU� GHPDQGH� GH� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�RX�GHV�LQWpUHVVpV��GHV�
UHFWLILFDWLRQV� G
HUUHXUV� PDWpULHOOHV� FRQFHUQDQW� O
pFULWXUH��
O
pWDW� FLYLO�� OH� FDOFXO�RX� OHV�FKLIIUHV�DIIHFWDQW� OHV� MXJHPHQWV�
RUGRQQDQW�OD�PLVH�j�MRXU�RX�OHV�SODQV�GRQW�O
pWDEOLVVHPHQW�D�
pWp�RUGRQQp�HW�DXWUHV�RPLVVLRQV�RX�LUUpJXODULWpV�PDWpULHOOHV��

6L�OD�GHPDQGH�pPDQH�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH��HOOH�IHUD�PHQWLRQQHU�DX�WLWUH�IRQFLHU��DYDQW�O
HQYRL�
GX� MXJHPHQW� DX� WULEXQDO� LPPRELOLHU�� OD�GDWH�j� ODTXHOOH� LO� D�
pWp�UHQGX�HW�OH�GpS{W�GH�OD�GHPDQGH�HQ�UHFWLILFDWLRQ�VXU�VRQ�
REMHW� WRXW� HQ� ODLVVDQW� OHV�PHQWLRQV� UHODWLYHV� DX[�GHPDQGHV�
LQWDFWHV� MXVTX
DX�PRPHQW� R�� LO� VHUD� VWDWXp� VXU� OD� GHPDQGH�
HQ�UHFWLILFDWLRQ��

'DQV� OHV� DXWUHV� FDV�� OH� WULEXQDO� DYLVHUD� OD� FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH�TX
LO�HVW�VDLVL�HW�RUGRQQHUD��VHORQ�OH�
FDV�� OD� VXVSHQVLRQ� GH� O
H[pFXWLRQ� GX� MXJHPHQW� RX� GH� IDLUH�
PHQWLRQQHU� DX� WLWUH� IRQFLHU� O
HQU{OHPHQW�GH� OD� GHPDQGH� HQ�
UHFWLILFDWLRQ��

/H�WULEXQDO�RUGRQQHUD�OD�UHFWLILFDWLRQ�GX�MXJHPHQW�RX�GX�
SODQ�RX� UHMHWWH� OD�GHPDQGH�� OD�GHPDQGH�HQ� UHFWLILFDWLRQ�QH�
SHXW� rWUH� DGPLVH� VL� O
DFTXLVLWLRQ� GHV� GURLWV� REMHW� GX�
MXJHPHQW�SDU�OHV�WLHUV�GH�ERQQH�IRL�HVW�pWDEOL��

/H� MXJHPHQW� VWDWXDQW� VXU� OD� GHPDQGH� HQ� UHFWLILFDWLRQ� HVW�
QRWLILp� GDQV� WRXV� OHV� FDV� j� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH��

$UW�� ���� �� 7RXWH� SHUVRQQH�� GRQW� OHV� GURLWV� DXUDLHQW� pWp�
OHVpV�SDU�VXLWH�G
XQ�MXJHPHQW�UHQGX�SDU�OD�FKDPEUH�GHV�WLWUHV�
JHOpV� RX� OH� MXJH� GX� OLYUH� IRQFLHU�� Q
DXUD� MDPDLV� GH� UHFRXUV�
VXU� O
LPPHXEOH��PDLV� VHXOHPHQW�HQ�FDV�G
HUUHXU��XQH�DFWLRQ�
SHUVRQQHOOH�HQ�GRPPDJHV�LQWpUrWV�FRQWUH� OH�EpQpILFLDLUH�GH�
O
RSpUDWLRQ�RUGRQQpH��

6HFWLRQ�9,,���'H�OD�GHPDQGH�HQ�UpYLVLRQ�
$UW����� ±� /HV� MXJHPHQWV� UHQGXV� HQ� DSSOLFDWLRQ� GH� OD�

SUpVHQWH�ORL�QH�VRQW�VXVFHSWLEOHV�G
DXFXQH�RSSRVLWLRQ��DSSHO��
UHFRXUV�HQ�UpYLVLRQ�RX�UHFRXUV�TXHOFRQTXH��

&HSHQGDQW�� XQH� GHPDQGH� HQ� UpYLVLRQ� SHXW� rWUH� IRUPpH�
SDU� TXLFRQTXH� D\DQW� XQ� LQWpUrW� FRQWUH� OH� MXJHPHQW�
RUGRQQDQW� OD� PLVH� j� MRXU� UHQGX� SDU� OD� FKDPEUH� GHV� WLWUHV�
JHOpV�RX�OH�MXJH�GX�OLYUH�IRQFLHU�GDQV�OHV�FDV�VXLYDQWV���

���VL�OH�MXJHPHQW�Q
D�SDV�SULV�HQ�FRQVLGpUDWLRQ�GHV�SLqFHV�
SUpFpGHPPHQW� YHUVpHV� DX� GRVVLHU� HW� D\DQW� XQH� LQFLGHQFH�
GLUHFWH�HW�GpWHUPLQDQWH�TXDQW�j�OD�VROXWLRQ�GX�OLWLJH��

���V
LO�D�pWp�UHQGX��DYDQW�OD�GDWH�GX�MXJHPHQW�DWWDTXp��XQ�
MXJHPHQW� FLYLO� D\DQW� DFTXLV� O
DXWRULWp� GH� OD� FKRVH� MXJpH�HQ�
FRQWUDGLFWLRQ�DYHF�OH�MXJHPHQW�GX�WULEXQDO�LPPRELOLHU��

��� V
LO� D� pWp� UHQGX� SDU� OH� WULEXQDO� LPPRELOLHU� GHX[�
MXJHPHQWV�RX�SOXV�VXU�XQ�PrPH�REMHW��

��� VL� OH� MXJHPHQW� D� pWp� UHQGX� FRQWUDLUHPHQW� DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

���VL�OH�MXJHPHQW�D�pWp�UHQGX�VDQV�IDLUH�FLWHU�OH�GpIHQGHXU�
GDQV� OHV� FDV� HW� VHORQ� OHV� IRUPHV�SUpYXV� j� O
DUWLFOH����GH� OD�
SUpVHQWH�ORL��

���VL� OH� MXJHPHQW�D�pWp� IRQGp�VXU�GHV�SUHXYHV�GRQW� OHXU�
IDX[�RX�OHXU�IDOVLILFDWLRQ�D\DQW�pWp�SpQDOHPHQW�pWDEOL�SDU�XQ�
MXJHPHQW�GpILQLWLI��

$UW����� ±�/H�GpODL�SRXU� IRUPHU� OD�GHPDQGH�HQ� UpYLVLRQ�
HVW� GH� GHX[� PRLV� j� SDUWLU� GH� OD� GDWH� GH� O
H[pFXWLRQ� GX�
MXJHPHQW� SDU� VRQ� LQVHUWLRQ� DX� WLWUH� IRQFLHU� SRXU� OHV� FLQT�
SUHPLHUV�FDV�SUpYXV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�HW�GH�OD�
GDWH� GX� SURQRQFp� GX� MXJHPHQW� SpQDO� GpILQLWLI� SRXU� OH�
GHUQLHU�FDV��
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'DQV� OH� WURLVLqPH� FDV�� OH� WULEXQDO� LPPRELOLHU� SHXW�
SURFpGHU� j� OD� UpWUDFWDWLRQ� G
RIILFH� RX� VXU� GHPDQGH� GH� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� VDQV� FRQWUDLQWH� GH�
GpODL� HW� DYDQW� O
H[pFXWLRQ� GX� MXJHPHQW� DSUqV� O
DVVLJQDWLRQ�
GHV�LQWpUHVVpV��

/D� GHPDQGH� HQ� UpYLVLRQ� QH� SHXW� rWUH� DGPLVH� VL�
O
DFTXLVLWLRQ� GHV� GURLWV� REMHW� GX� MXJHPHQW� SDU� OHV� WLHUV� GH�
ERQQH�IRL�HVW�pWDEOLH��

$UW����� ±� /D� GHPDQGH� HVW� SRUWpH� GHYDQW� OH� VLqJH� GX�
WULEXQDO� LPPRELOLHU� GDQV� OH� UHVVRUW� GXTXHO� HVW� VLWXp�
O
LPPHXEOH� SDU� XQ� DYRFDW� SUqV� OD� FRXU� GH� FDVVDWLRQ� RX� OD�
FRXU�G
DSSHO��

/D�GHPDQGH�GRLW�LQGLTXHU�OHV�QRP��SUpQRP��QDWLRQDOLWp��
SURIHVVLRQ� HW� GRPLFLOH� GX� GHPDQGHXU� HW� GX� GpIHQGHXU�� OH�
MXJHPHQW�DWWDTXp�DYHF�MXVWLILFDWLRQ�GH�VRQ�LQVHUWLRQ�DX�WLWUH�
IRQFLHU� HW� OHV� FDXVHV� GH� OD� GHPDQGH� HQ� UpYLVLRQ�
DFFRPSDJQpHV�GH�WRXWHV�SLqFHV�MXVWLILFDWLYHV��

,O� VHUD� VWDWXp� VXU� OD� GHPDQGH� SDU� XQH� IRUPDWLRQ�
FROOpJLDOH� FRPSRVpH� G
XQ� YLFH� SUpVLGHQW� HW� GH� GHX[� MXJHV�
UDSSRUWHXUV�Q
D\DQW�SDV�SDUWLFLSp�DXSDUDYDQW�DX�MXJHPHQW��

$UW����� ±� /H� SUpVLGHQW� GH� OD� FKDPEUH� VDLVLH� RUGRQQH�
O
LQVFULSWLRQ� GH� OD� GHPDQGH� HQ� UpYLVLRQ�� O
DVVLJQDWLRQ� GHV�
SDUWLHV�j�O
DXGLHQFH�GDQV�OD�IRUPH�SUpYXH�DX[�DUWLFOHV�����HW�
���� GX� FRGH� GHV� GURLWV� UpHOV� HW� IDLW� DYLVHU� OD� GLUHFWLRQ�
UpJLRQDOH� GH� OD� FRQVHUYDWLRQ� IRQFLqUH� j� ILQ� GH� SURFpGHU� j�
XQH�SUpQRWDWLRQ�GH�O
REMHW�GH�OD�GHPDQGH��

/D� FKDPEUH�SHXW�RUGRQQHU�DX�GHPDQGHXU�GH� IDLUH�FLWHU�
OH� GpIHQGHXU� SDU� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�
UpFHSWLRQ�RX�SDU�KXLVVLHU�QRWDLUH��

$UW������±�/D�FKDPEUH�VDLVLH�VWDWXHUD�VXU�OD�GHPDQGH�HQ�
UpYLVLRQ�HW�V
LO�\
�D�OLHX�j�OD�GpFODUHU�UHFHYDEOH�HOOH�GpFLGHUD�
OD� UpWUDFWDWLRQ� GX� MXJHPHQW�� VWDWXHUD� DX� IRQG� HW� RUGRQQHUD�
GDQV� WRXV� OHV� FDV� OD� UDGLDWLRQ� GH� OD� SUpQRWDWLRQ� UHODWLYH� j�
O
REMHW�GH�OD�GHPDQGH��6HV�MXJHPHQWV�VHURQW�GpILQLWLIV��

6HFWLRQ�9,,,���'LVSRVLWLRQV�WUDQVLWRLUHV�
$UW������±�/HV�FRPPLVVLRQV�UpJLRQDOHV�GH�OD�PLVH�j�MRXU�

HW�GX�GpJHO�GHV�WLWUHV�IRQFLHUV�WUDQVPHWWHQW�j�OD�GDWH�G
HQWUpH�
HQ�YLJXHXU�GH� OD�SUpVHQWH� ORL� WRXWHV� OHV�GHPDQGHV�HQ�FRXUV�
SRUWpHV�GHYDQW�HOOHV�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�ORL�
Q��������GX����DYULO�������SRUWDQW�PLVH�j�MRXU�HW�GpJHO�GHV�
WLWUHV�IRQFLHUV��

$UW�� ���� ±� /HV� GHPDQGHV� WUDQVPLVHV� DX� WULEXQDO�
LPPRELOLHU�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�SUpVHQWH�ORL�HW�
OHV� GHPDQGHV� GHYDQW� OHTXHO� VRQW� SHQGDQWHV� j� OD� GDWH� GH�
O
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� FRQWLQXHURQW� G
rWUH�
VRXPLVHV�DX[�SURFpGXUHV�SUpYXHV�SDU�OD�SUpVHQWH�ORL��

$UW�� ���� ±� /H� WULEXQDO� LPPRELOLHU� FRQWLQXHUD� DSUqV�
O
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� j� FRQQDvWUH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ���
DYULO�������GHV�SRXUYRLV�SRUWpV�FRQWUH�OHV�GpFLVLRQV�UHQGXHV�
SDU�OHV�FRPPLVVLRQV�UpJLRQDOHV�GH�OD�PLVH�j�MRXU�HW�GX�GpJHO�
GHV�WLWUHV�IRQFLHUV��

$UW������±�6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������
GX� ��� DYULO� ������ SRUWDQW� PLVH� j� MRXU� HW� GpJHO� GHV� WLWUHV�
IRQFLHUV��WHOOH�TX
HOOH�D�pWp�SURURJpH�HQ�YHUWX�GH�OD�ORL�Q������������������
GX����DYULO�������SRUWDQW�SURURJDWLRQ�GH�O
HIIHW�GHV�GLVSRVLWLRQV�
WUDQVLWRLUHV� OpJDOHV� DIIpUHQWHV� j� OD� PLVH� j� MRXU� GHV� WLWUHV�
IRQFLHUV��

/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
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