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6RPPDLUH

/H�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�WUDYDLOOH�GHSXLV������j�IDLUH
DYDQFHU�O
LGpH�TXH�OH�4XpEHF�VH�GRWH�G
XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�SDU
ODTXHOOH�O
$VVHPEOpH�QDWLRQDOH�GX�4XpEHF�V
HQJDJHUDLW�DYHF�O
HQVHPEOH�GH�OD�VRFLpWp
TXpEpFRLVH�j�MHWHU�HQ�GL[�DQV�OHV�EDVHV�G
XQ�4XpEHF�VDQV�SDXYUHWp��,O�D�pODERUp�DYHF
VRQ�UpVHDX�SHQGDQW�FH�WHPSV�XQH�SURSRVLWLRQ�GH�ORL�HQ�ERQQH�HW�GXH�IRUPH�TX
LO�PHW
GH�O
DYDQW�FRPPH�SRLQW�GH�GpSDUW�j�XQH�WHOOH�ORL��,O�SUpFRQLVH�O
DSSOLFDWLRQ�LPPpGLDWH

GHV�SULQFLSHV�HW�GHV�PHVXUHV�XUJHQWHV�GH�VD�SURSRVLWLRQ�GH�ORL��,O�HVW�LQWHUYHQX�HQ�FH�VHQV�HQ�SpULRGH
SUpEXGJpWDLUH�TXpEpFRLVH�j�O
KLYHU������HW�D�SXEOLp�XQH�WURXVVH�G
DQLPDWLRQ�EXGJpWDLUH�DLQVL�TXH�GHV
FRPPHQWDLUHV�SRVW�EXGJpWDLUHV�TXL�RQW�DPSOHPHQW�FLUFXOp�HW�IDLW�FRQQDvWUH�VRQ�SRLQW�GH�YXH�

&
HVW�GDQV�FH�FRQWH[WH�ODUJH�TXH�OH�&ROOHFWLI�D�GpFLGp�GH�GpSRVHU�j�OD�&RPPLVVLRQ�OH�SUpVHQW�PpPRLUH��,O
UHFRQQDvW�HW�SDUW�GHV�FRQVWDWV�GH�OD�&RPPLVVLRQ�SRXU�SURFpGHU�j�XQ�pODUJLVVHPHQW�GHV�SHUVSHFWLYHV�HQ
SRVDQW�OD�TXHVWLRQ�GHV�ILQDOLWpV�GHV�ILVFDOLWpV�HQ�MHX��,O�SRVH�TX
HOOHV�VRQW�G
DVVXUHU�OH�ELHQ�FRPPXQ�GH�PrPH
TXH�OHV�VHUYLFHV�FRPPXQV�HW�GH�UHGLVWULEXHU�OD�ULFKHVVH�SDUPL�O
HQVHPEOH�GHV�SHUVRQQHV�TXL�VRQW�GH�WRXWH
IDoRQ�DX�SRLQW�G
RULJLQH�HW�GH�GHVWLQDWLRQ�GHV�ILVFDOLWpV�WDQW�IpGpUDOH�TXH�SURYLQFLDOHV��,O�SUpVHQWH�pJDOHPHQW
OD�YLVLRQ�GX�&ROOHFWLI�j�O
HIIHW�TXH�FHV�IRQFWLRQV�GRLYHQW�YLVHU�j�UHVSHFWHU�GH�SOXV�HQ�SOXV�O
DUWLFOH�SUHPLHU�GH
OD�'pFODUDWLRQ�XQLYHUVHOOH��VXU�O
pJDOLWp�HQ�GLJQLWp�HW�HQ�GURLWV�GH�WRXWHV�HW�WRXV�HW�VXU�OD�UHVSRQVDELOLWp
FROOHFWLYH�j�O
pJDOLWp�GH�FHWWH�pJDOLWp��HW�TXH�OD�SDXYUHWp�HVW�XQ�HPSrFKHPHQW�j�FHWWH�pJDOLWp��6HORQ�OXL�OHV
ILVFDOLWpV�GRLYHQW�GRQF�IDLUH�IDFH�DX[�GpVpTXLOLEUHV�GH�ULFKHVVH�HW�GH�FRQGLWLRQV�GH�YLH�QRQ�VHXOHPHQW�HQWUH
WHUULWRLUHV��PDLV�HQWUH�OHV�SHUVRQQHV�HOOHV�PrPHV�HW�VH�GRQQHU�GHV�REMHFWLIV�GH�UpGXFWLRQ�G
pFDUWV�HQWUH�SOXV
ULFKHV�HW�SOXV�SDXYUHV�HW�GH�SDVVDJH�j�GHV�VRFLpWpV�VDQV�SDXYUHWp�

/HV�FRQVWDWV�VXLYDQWV�VXU�XQH�HQVHPEOH�GH�GpVpTXLOLEUHV�UHODWLIV�j�FHV�ILQDOLWpV�VRQW�DMRXWpV�j�FHX[�GH�OD
&RPPLVVLRQ�

�� /D�ULFKHVVH�HVW�PDO�GpILQLH�WDQW�DX�4XpEHF�TX
DX�IpGpUDO�HW�VD�SURGXFWLRQ�HVW�PDO
FDOFXOpH��FH�TXL�GpSUpFLH�OD�FRQWULEXWLRQ�G
XQH�SDUWLH�GH�OD�SRSXODWLRQ�

�� /HV�IRQFWLRQV�G
DVVXUHU�OH�ELHQ�HW�OHV�VHUYLFHV�FRPPXQV�HW�GH�UHGLVWULEXHU�OD�ULFKHVVH�QH
VRQW�SDV�VXIILVDPPHQW�GLVWLQJXpHV�GDQV�OHV�GHX[�ILVFDOLWpV�HW�RQ�Q
\�UpIqUH�SDV�GH�OD
PrPH�IDoRQ�SRXU�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV�

�� /HV�UpJLPHV�ILVFDX[�TXpEpFRLV�HW�IpGpUDO�Q
LQWqJUHQW�SDV�WRXWHV�OHV�SHUVRQQHV�GDQV�OHXU
DSSURFKH�GH�OD�UHGLVWULEXWLRQ��LOV�JpQqUHQW�XQ�GpVpTXLOLEUH�FURLVVDQW�GH�WUDLWHPHQW�HQWUH
OHV�SDUWLFXOLHUV�DX�GHVVXV�HW�DX�GHVVRXV�GX�VHXLO�G
LPSRVLWLRQ�QXOOH�HW�FUpHQW�GH�FH�IDLW
XQH�VLWXDWLRQ�LQTXLpWDQWH�GH�GLVFULPLQDWLRQ�ILVFDOH�HQWUH�TXL�SDLH�GHV�LPS{WV�HW�TXL�Q
HQ
SDLH�SDV�

�� /H�JRXYHUQHPHQW�IpGpUDO�HW�OH�JRXYHUQHPHQW�GX�4XpEHF�RQW�SURFpGp�DX�FRXUV�GHV
GHUQLqUHV�DQQpHV�j�G
LPSRUWDQWHV�EDLVVHV�G
LPS{W�TXL�RQW�GpPRQWUp�OHXU�FDSDFLWp
UHVSHFWLYH�GH�GpSHQVHU�SRXU�UpGXLUH�OHV�pFDUWV�HW�DXJPHQWp�SOXW{W�GLUHFWHPHQW�OHV�pFDUWV
HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�
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�� /HV�PHVXUHV�ILVFDOHV�GX�JRXYHUQHPHQW�IpGpUDO�HW�GX�JRXYHUQHPHQW�GX�4XpEHF�RQW
EHDXFRXS�GpVHQJDJp�OHV�HQWUHSULVHV�HW�OHV�JUDQGV�GpWHQWHXUV�GH�FDSLWDX[�GH�OHXUV
UHVSRQVDELOLWpV�HQ�UHJDUG�GX�ELHQ�FRPPXQ�HW�GH�OD�UHGLVWULEXWLRQ�GH�OD�ULFKHVVH�

�� /H�4XpEHF�Q
D�SDV�WUDQVIpUp�DX[�SHUVRQQHV�OHV�EpQpILFHV�DFFUXV�HQ�SURYHQDQFH�GX
JRXYHUQHPHQW�IpGpUDO�DX�WLWUH�GHV�DOORFDWLRQV�IDPLOLDOHV�RX�GH�O
DLGH�j�O
HPSORL�

�� /H�JRXYHUQHPHQW�IpGpUDO�QH�IDLW�SDV�VD�SDUW�HQ�PDWLqUH�GH�OXWWH�j�OD�SDXYUHWp��SDU
H[HPSOH�DX�WLWUH�GX�ORJHPHQW�VRFLDO�

�� /D�FDLVVH�GH�O
DVVXUDQFH�HPSORL��JpUpH�SDU�OH�JRXYHUQHPHQW�IpGpUDO��HVW�GpWRXUQpH�GH�VD
ILQ�SUHPLqUH�HW�YLHQW�JRQIOHU�OHV�UHYHQXV�IpGpUDX[�DX[�GpSHQV�GHV�WUDYDLOOHXVHV�HW
WUDYDLOOHXUV�j�IDLEOH�UHYHQX�

�� /HV�TXHUHOOHV�IpGpUDOHV�SURYLQFLDOHV�VRQW�LPSURGXFWLYHV�HQ�UHJDUG�GHV�REMHFWLIV
IRQGDPHQWDX[�GH�OD�ILVFDOLWp�HW�HOOHV�GHVVHUYHQW�OD�UpDOLVDWLRQ�HIIHFWLYH�GH�O
pJDOLWp�HQ
GURLWV�SRXU�WRXWHV�HW�WRXV�

��� /HV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV�V
DFFURLVVHQW�GH�SOXV�HQ�SOXV�VXU�OD�SODQqWH��WDQW�HQWUH
OHV�SHXSOHV�TX
j�O
LQWpULHXU�GHV�SHXSOHV�

6XLWH�j�FHV�FRQVWDWV��j�OD�SUHPLqUH�TXHVWLRQ�GH�OD�&RPPLVVLRQ��©4XHOOHV�VRQW�OHV�FDXVHV�IRQGDPHQWDOHV�GX
GpVpTXLOLEUH�ILVFDO�H[LVWDQW�HQWUH�OH�JRXYHUQHPHQW�IpGpUDO�HW�OH�4XpEHF"ª��OH�&ROOHFWLI�UpSRQG�TX
LO�HVW�FDXVp
SDU�OD�GpFRQQH[LRQ�GHV�GHX[�UpJLPHV�SDU�UDSSRUW�DX[�ILQDOLWpV�GH�OD�ILVFDOLWp��SDU�OHV�GLYHUJHQFHV�GH�YXHV�VXU
OD�IpGpUDWLRQ�FDQDGLHQQH�HW�SDU�OH�IORX�VXU�OHV�FKDPSV�GH�FRPSpWHQFH�

,O�QH�WUDLWH�SDV�OHV�GHX[�GHUQLHUV�SRLQWV��TXL�QH�UHOqYHQW�SDV�YUDLPHQW�GH�VD�FRPSpWHQFH��PDLV�QH�OHV�FURLW�SDV
LQVXUPRQWDEOHV�VL�OD�YRORQWp�GH�UpVRXGUH�OH�SUHPLHU�SRLQW�HVW�SUpVHQWH�

&
HVW�j�SDUWLU�GH�FHWWH�SUHPLqUH�FDXVH�TX
LO�GpYHORSSH�VD�UpSRQVH�j�OD�WURLVLqPH�TXHVWLRQ�GH�OD�&RPPLVVLRQ
VXU�OHV�VROXWLRQV�FRQFUqWHV�j�PHWWUH�GH�O
DYDQW�SRXU�FRUULJHU�OH�GpVpTXLOLEUH�ILVFDO��WRXW�HQ�H[SOLTXDQW�TX
LO
Q
HVW�SDV�SRVVLEOH�GH�UpSRQGUH�GLUHFWHPHQW�j�OD�GHX[LqPH�TXHVWLRQ�VXU�OHV�FRQVpTXHQFHV�GX�GpVpTXLOLEUH
ILVFDO�HQWUH�WHUULWRLUHV�VDQV�DERUGHU�OH�GpVpTXLOLEUH�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�DVVRFLDEOH�j�OD�ILVFDOLWp�
WDQW�DX�SODQ�TXpEpFRLV�TXH�IpGpUDO��&
HVW�GRQF�VXU�FH�SRLQW�TX
LO�DSSRUWH�OHV�GRX]H�FRQVLGpUDWLRQV�VXLYDQWHV
YHQDQW�LOOXVWUHU�XQ�REMHFWLI�SUHPLHU�TX
LO�SURSRVH�SRXU�UHODWLYLVHU�HW�GH�FRUULJHU�OHV�GpVpTXLOLEUHV�ILVFDX[
FRQVWDWpV�HQWUH�OH�IpGpUDO�HW�OH�4XpEHF���LQYHQWHU�GHV�ILVFDOLWpV�YLVDQW�OH�SDVVDJH�j�GHV�VRFLpWpV�VDQV�SDXYUHWp�

�� ,O�IDXW�pQRQFHU�FODLUHPHQW�OHV�ILQDOLWpV�GH�OD�ILVFDOLWp�WHOOHV�TXH�QRXV�OHV�DYRQV�pYRTXpHV
HW�IRQGHU�GH�SDUW�HW�G
DXWUH�OD�VROXWLRQ�GX�GpVpTXLOLEUH�FRQVWDWp�VXU�FHV�ILQDOLWpV�

�� ,O�IDXW�UHGpILQLU�OD�ULFKHVVH�HW�SUHQGUH�GDYDQWDJH�HQ�FRPSWH�O
HQVHPEOH�GHV�FRQWULEXWLRQV
DX�ELHQ�FRPPXQ�SRXU�IRQGHU�FHV�ILVFDOLWpV�j�LQYHQWHU�

�� ,O�IDXW�YLVHU�OD�UpGXFWLRQ�SURJUHVVLYH�GHV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV��YRXORLU�SHQVHU�OHV
ILQDQFHV�SXEOLTXHV�HQ�IRQFWLRQ�GH�VRFLpWpV�VDQV�SDXYUHWp�HW�HQJDJHU�O
HQVHPEOH�GH�OD
VRFLpWp�HQ�UHJDUG�GH�FHV�GHX[�REMHFWLIV�

�� ,O�IDXW�DSSUHQGUH�j�GLVWLQJXHU�GDQV�OD�ILVFDOLWp�FH�TXL�UHOqYH�GH�OD�YRORQWp�GH�UHGLVWULEXHU
OD�ULFKHVVH�GH�FH�TXL�UHOqYH�GH�OD�YRORQWp�G
DVVXUHU�OH�ELHQ�HW�OHV�VHUYLFHV�FRPPXQV�
DFFRUGHU�XQ�WUDLWHPHQW�VLPLODLUH�j�O
HQVHPEOH�GHV�GpFLVLRQV�TXL�VRQW�GH�O
RUGUH�GH�OD
UHGLVWULEXWLRQ�HW�IDLUH�FRQFRXULU�OHV�GHX[�IRQFWLRQV�GH�OD�ILVFDOLWp�j�OD�UpGXFWLRQ�GHV�pFDUWV
HW�GH�OD�SDXYUHWp�

�� ,O�IDXW�LQWpJUHU�OHV�ILVFDOLWpV�GHV�SDUWLFXOLHUV�DX�GHVVXV�HW�DX�GHVVRXV�GHV�VHXLOV
G
LPSRVLWLRQ�QXOOH�HW�KDUPRQLVHU�FHV�VHXLOV�
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�� ,O�IDXW�FRUULJHU�UDSLGHPHQW�WDQW�DX�IpGpUDO�TX
DX�4XpEHF�OHV�DFFURLVVHPHQWV�UpFHQWV
G
pFDUWV�FDXVpV�SDU�OHV�EDLVVHV�G
LPS{W�HQ�DPpOLRUDQW�SULRULWDLUHPHQW�OHV�UHYHQXV�HW�OHV
FRQGLWLRQV�GH�YLH�GX�����OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�ORUV�GHV�SURFKDLQV�EXGJHWV�

�� ,O�IDXW�DUUrWHU�GH�GpUHVSRQVDELOLVHU�OHV�HQWUHSULVHV�DX�SODQ�ILVFDO�HW�OHV�LPSOLTXHU�GDQV�OD
FRQVWUXFWLRQ�GH�VRFLpWpV�SOXV�pJDOLWDLUHV�HW�VDQV�SDXYUHWp��,O�HVW�LPSHQVDEOH�TXH�OHV
JRXYHUQHPHQWV�VH�SULYHQW�GH�UHYHQXV�HQ�pYLWDQW�G
LPSRVHU�OH�JUDQG�FDSLWDO�RX�HQ
SHUPHWWDQW�TXH�GH�JUDQGHV�VRFLpWpV�V
HQ�WLUHQW�HQ�UHSRUWDQW�FRQVWDPPHQW�OHV�LPS{WV�j
SD\HU�

�� /H�4XpEHF�GRLW�YRLU�j�UHGLVWULEXHU�DX[�SHUVRQQHV�j�IDLEOH�UHYHQX�FRQFHUQpHV�OHV
DPpOLRUDWLRQV�GH�UHYHQX�HW�GH�VHUYLFHV�TXL�OHXU�VRQW�DFFRUGpHV�SDU�OH�IpGpUDO�

�� /H�JRXYHUQHPHQW�IpGpUDO�GRLW�DVVXPHU�VD�SDUW�GH�UHVSRQVDELOLWp�HQ�PDWLqUH�GH�UpGXFWLRQ
G
pFDUWV�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�\�DOORXHU�OHV�UHVVRXUFHV�QpFHVVDLUHV�WDQW�GDQV�VHV
GRPDLQHV�GH�MXULGLFWLRQ�TXH�GDQV�OHV�GLIIpUHQWHV�IRUPHV�GH�WUDQVIHUWV�DX[�SURYLQFHV�
QRWDPPHQW�SRXU�OD�VpFXULWp�GX�UHYHQX��,O�GRLW�LQYHVWLU�VXEVWDQWLHOOHPHQW�DYHF�OH�4XpEHF
HQ�PDWLqUH�GH�ORJHPHQW�VRFLDO�

��� /D�FDLVVH�GH�O
DVVXUDQFH�HPSORL�GRLW�rWUH�GLVWLQJXpH�GHV�ILQDQFHV�SXEOLTXHV�JpQpUDOHV
IpGpUDOHV�HW�UpVHUYpH�j�VD�ILQDOLWp�GH�VXSSRUW�j�OD�PDLQ�G
±XYUH��(OOH�GRLW�VHUYLU�GDYDQWDJH
OHV�WUDYDLOOHXUV�HW�OHV�WUDYDLOOHXVHV�GDQV�OH�EHVRLQ��,O�IDXW�SRXUVXLYUH�OD�UpIOH[LRQ�VXU
O
LQWpJUDWLRQ�GX�VXSSRUW�j�OD�PDLQ�G
±XYUH�HQ�OHYDQW�DX�EHVRLQ�OHV�EDUULqUHV�GH
MXULGLFWLRQ�

��� 'DQV�VHV�IRUPXOHV�GH�SHUpTXDWLRQ�HW�GH�SDLHPHQWV�GH�WUDQVIHUWV��OH�IpGpUDO�GHYUDLW
VRXWHQLU�HW�ERQLILHU�O
HIIRUW�GH�SURYLQFHV�TXL�VH�GRQQHUDLHQW�GHV�REMHFWLIV�SOXV�LPSRUWDQWV
TXH�OD�PR\HQQH�GH�UpGXFWLRQ�GHV�LQpJDOLWpV�HW�GH�UpRUJDQLVDWLRQ�HQ�IRQFWLRQ�G
XQ
FRQFHSW�GH�VRFLpWp�VDQV�SDXYUHWp�

��� /H�JRXYHUQHPHQW�TXpEpFRLV�FRPPH�OH�JRXYHUQHPHQW�IpGpUDO�GHYUDLHQW�SUpYRLU�GHV
PDUJHV�GH�PDQ±XYUH�LPSRUWDQWHV�GDQV�OHXUV�ILQDQFHV�SXEOLTXHV�SRXU�FRQWULEXHU�j
UpGXLUH�OHV�pFDUWV�GH�ULFKHVVH�HQWUH�OHV�SHXSOHV�GX�PRQGH�HW�DJLU�GDQV�OH�PrPH�HVSULW
GDQV�OHXU�SROLWLTXH�LQWHUQDWLRQDOH�

&RQVFLHQW�TX
LO�V
DJLW�G
D[HV�GH�FKDQJHPHQW�PDMHXUV�HW�TX
XQ�GpVpTXLOLEUH�HQWUH�GHX[�QLYHDX[�GH
JRXYHUQHPHQW�QH�SHXW�rWUH�UpVROX�SDU�O
DFWLRQ�G
XQ�VHXO�DFWHXU��OH�&ROOHFWLI�VRXKDLWH�TXH�OH�JRXYHUQHPHQW�GX
4XpEHF�MRXH�XQ�U{OH�SURDFWLI�SRXU�HQJDJHU��DX�QRP�GX�ELHQ�FRPPXQ��OH�JRXYHUQHPHQW�IpGpUDO�GDQV�XQH
LQWHUDFWLRQ�VXU�FHWWH�EDVH�TXL�SRXUUDLW��SDUFH�TX
HOOH�WUDQVFHQGH�OHV�SUREOqPHV�GH�MXULGLFWLRQ��SHUPHWWUH�OHXU
VROXWLRQ�GDQV�XQH�DSSURFKH�ERQQH�SRXU�WRXW�OH�PRQGH��,O�SURSRVH�TXH�F
HVW�j�FRXSV�GH�VHPEODEOHV�DXGDFHV
TXH�O
KXPDQLWp�DYDQFH�

1RWH���7URLV�WDEOHDX[�VRQW�GpSRVpV�j�O
DSSXL�GH�OD�UpIOH[LRQ��/HV�GHX[�SUHPLHUV��VXU�O
XWLOLVDWLRQ�GX�UHYHQX
SHUVRQQHO�HW�VXU�OD�SURYHQDQFH�GX�UHYHQX�SHUVRQQHO��4XpEHF�������������VRQW�WLUpV�GHV�FRPSWHV
pFRQRPLTXHV�GX�4XpEHF��/H�WURLVLqPH�GpFULW�OD�UpSDUWLWLRQ�GHV�UHYHQXV�DYDQW�HW�DSUqV�LPS{WV�HW�WUDQVIHUWV
SDU�TXLQWLOHV�GDQV�OD�SRSXODWLRQ�TXpEpFRLVH�HQ������

4XpEHF��OH����VHSWHPEUH�����
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