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'X�SDFWH�FLYLO�GH�VROLGDULWp
$UW���������� 8Q�SDFWH�FLYLO�GH�VROLGDULWp�HVW�XQ�FRQWUDW FRQFOX�SDU�GHX[�SHUVRQQHV�SK\VLTXHV�PDMHXUHV��GH�VH[H�GLIIpUHQW�RX�GH�PrPH�VH[H��SRXU�RUJDQLVHU�OHXU�YLH�FRPPXQH��
$UW���������� $�SHLQH�GH�QXOOLWp��LO�QH�SHXW�\�DYRLU�GH�SDFWH�FLYLO�GH�VROLGDULWp����� (QWUH� DVFHQGDQW� HW� GHVFHQGDQW� HQ� OLJQH� GLUHFWH�� HQWUH� DOOLpV� HQ� OLJQH� GLUHFWH� HW� HQWUH�FROODWpUDX[�MXVTX
DX�WURLVLHPH�GHJUp�LQFOXV�����(QWUH�GHX[�SHUVRQQHV�GRQW�O¶XQH�DX�PRLQV�HVW�HQJDJpH�GDQV�OHV�OLHQV�GX�PDULDJH�����(QWUH�GHX[�SHUVRQQHV�GRQW�O¶XQH�DX�PRLQV�HVW�GpMj�OLpH�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�
$UW���������� 'HX[�SHUVRQQHV�TXL�FRQFOXHQW�XQ�SDFWH�FLYOO�GH�VROLGDULWp�HQ�IRQW�OD�GpFODUDWLRQ�FRQMRLQWH�DX�JUHIIH�GX�WULEXQDO�G
LQVWDQFH�GDQV�OH�UHVVRUW�GXTXHO�HOOHV�IL[HQW�OHXU�UpVLGHQFH�FRPPXQH��
$� SHLQH� G
LUUHFHYDELOLWp�� HOOHV� SURGXLVHQW� DX� JUHIILHU� OD� FRQYHQWLRQ� SDVVpH� HQWUH� HOOHV� HQ�GRXEOH�RULJLQDO�HW�MRLJQHQW�OHV�SLqFHV�G
pWDW�FLYLO�SHUPHWWDQW�G
pWDEOLU�OD�YDOLGLWp�GH�O
DFWH�DX�UHJDUG�GH�O
DUWLFOH�������DLQVL�TX
XQ�FHUWLILFDW�GX�JUHIIH�GX�WULEXQDO�G
LQVWDQFH�GH�OHXU�OLHX�GH�QDLVVDQFH�RX��HQ�FDV�GH�QDLVVDQFH�D�O
pWUDQJHU��GX�JUHIIH�GX�WULEXQDO�GH�JUDQGH�LQVWDQFH�GH�3DULV��DWWHVWDQW�TX
HOOHV�QH�VRQW�SDV�GpMj�OLpHV�SDU�XQ�SDFWH�GH�VROLGDULWp��



$SUqV� SURGXFWLRQ� GH� O
HQVHPEOH� GHV� SLqFHV�� OH� JUHIILHU� LQVFULW� FHWWH� GpFODUDWLRQ� VXU� XQ�UHJLVWUH��
/H� JUHIILHU� YLVH� HW� GDWH� OHV� GHX[� H[HPSODLUHV� RULJLQDX[� GH� OD� FRQYHQWLRQ� HW� OHV� UHVWLWXH� D�FKDTXH�SDUWHQDLUH��
,O�IDLW�SRUWHU�PHQWLRQ�GH�OD�GpFODUDWLRQ�VXU�XQ�UHJLVWUH�WHQX�DX�JUHIIH�GX�WULEXQDO�G
LQVWDQFH�GX�OLHX�GH�QDLVVDQFH�GH�FKDTXH�SDUWHQDLUH�RX��HQ�FDV�GH�QDLVVDQFH�j�O
pWUDQJHU��DX�JUHIIH�GX�WULEXQDO�GH�JUDQGH�LQVWDQFH�GH�3DULV��
/
LQVFULSWLRQ� VXU� OH� UHJLVWUH� GX� OLHX� GH� UpVLGHQFH� FRQIqUH� GDWH� FHUWDLQH� DX� SDFWH� FLYLO� GH�VROLGDULWp�HW�OH�UHQG�RSSRVDEOH�DX[�WLHUV��
7RXWH� PRGLILFDWLRQ� GX� SDFWH� IDLW� O
REMHW� G
XQH� GpFODUDWLRQ� FRQMRLQWH� LQVFULWH� DX� JUHIIH� GX�WULEXQDO�G
LQVWDQFH�TXL�D�UHoX�O
DFWH�LQLWLDO��j�ODTXHOOH�HVW�MRLQW��j�SHLQH�G
LUUHFHYDELOLWp�HW�HQ�GRXEOH� RULJLQDO�� O
DFWH� SRUWDQW� PRGLILFDWLRQ� GH� OD� FRQYHQWLRQ�� /HV� IRUPDOLWpV� SUpYXHV� DX�TXDWULHPH�DOLQpD�VRQW�DSSOLFDEOHV��
$�O¶pWUDQJHU��O
LQVFULSWLRQ�GH�OD�GpFODUDWLRQ�FRQMRLQWH�G
XQ�SDFWH�OLDQW�GHX[�SDUWHQDLUHV�GRQW�O
XQ� DX� PRLQV� HVW� GH� QDWLRQDOLWp� IUDQFDLVH� HW� OHV� IRUPDOLWpV� SUpYXHV� DX[� GHX[LqPH� HW�TXDWULqPH� DOLQpDV� VRQW� DVVXUpHV� SDU� OHV� DJHQWV� GLSORPDWLTXHV� HW� FRQVXODLUHV� IUDQoDLV� DLQVL�TXH�FDOOHV�UHTXLVHV�HQ�FDV�GH�PRGLILFDWLRQ�GX�SDFWH��
$UW�� ������� � /HV� SDUWHQDLUHV� OLpV� SDU� XQ� SDFWH� FLYLO� GH� VROLGDULWp� V
DSSRUWHQW� XQH� DLGH�PXWXHOOH�HW�PDWpULHOOH��/HV�PRGDOLWpV�GH�FHWWH�DLGH�VRQW�IL[pHV�SDU�OH�SDFWH��
/HV� SDUWHQDLUHV� VRQW� WHQXV� VROLGDLUHPHQW� D� O
pJDUG�GHV� WLHUV�GHV�GHWWHV� FRQWUDFWpHV�SDU� O
XQ�G
HX[� SRXU� OHV� EHVRLQV� GH� OD� YLH� FRXUDQWH� HW� SRXU� OHV� GpSHQVHV� UHODWLYHV� DX� ORJHPHQW�FRPPXQ��
$UW�� ������� � /HV� SDUWHQDLUHV� G
XQ� SDFWH� FLYLO� GH� VROLGDULWp� LQGLTXHQW�� GDQV� OD� FRQYHQWLRQ�YLVpH� DX� GHX[LpPH� DOLQpD� GH� O
DUWLFOH� ������� V
LOV� HQWHQGHQW� VRXPHWWUH� DX� UpJLPH� GH�O
LQGLYLVLRQ� OHV� PHXEOHV� PHXEODQWV� GRQW� LOV� IHUDLHQW� O
DFTXLVLWLRQ� j� WLWUH� RQpUHX[�SRVWpULHXUHPHQW�j�OD�FRQFOXVLRQ�GX�SDFWH��$�GpIDXW��FHV�PHXEOHV�VRQW�SUpVXPpV�LQGLYLV�SDU�PRLWLp��,O�HQ�HVW�GH�PrPH�ORUVTXH�OD�GDWH�G
DFTXLVLWLRQ�GH�FHV�ELHQV�QH�SHXW�rWUH�pWDEOLH��
/HV� DXWUHV� ELHQV� GRQW� OHV� SDUWHQDLUHV� GHYLHQQHQW� SURSULpWDLUHV� j� WLWUH� RQpUHX[�SRVWpULHXUHPHQW� j� OD� FRQFOXVLRQ� GX� SDFWH� VRQW� SUpVXPpV� LQGLYLV� SDU� PRLWLp� VL� O
DFWH�G
DFTXLVLWLRQ�RX�GH�VRXVFULSWLRQ�Q
HQ�GLVSRVH�DXWUHPHQW��
$UW��������� � /HV�GLVSRVLWLRQV�GH�O
DUWLFOH�����VRQW�DSSLOFDEOHV�HQWUH SDUWHQDLUHV�G
XQ�SDFWH�FLYLO�GH�VROLGDULWp�HQ�FDV�GH�GLVVROXWLRQ�GH�FHOXL�FL��j�O
H[FHSWLRQ�GH�FHOOHV UHODWLYHV�j�WRXW�RX�SDUWLH�G
XQH�H[SORLWDWLRQ�DJULFROH��DQVL�TX
j�XQH�TXRWH�SDUW�LQGLYLVH�RX�DX[�SDUWV�VRFLDOHV�GH�FHWWH�H[SORLWDWLRQ��
$UW��������� � /RUVTXH�OHV�SDUWHQDLUHV�GpFLGHQW�G
XQ�FRPPXQ�DFFRUG�GH�PHWWUH�ILQ�DX�SDFWH�FLYLO� GH� VROLGDULWp�� LOV� UHPHWWHQW� XQH� GpFODUDWLRQ� FRQMRLQWH� pFULWH� DX� JUHIIH� GX� WULEXQDO�



G
LQVWDQFH�GDQV�OH�UHVVRUW�GXTXHO�O
XQ�G
HQWUH�HX[�DX�PRLQV�D�VD�UpVLGHQFH��/H�JUHIILHU�LQVFULW�FHWWH�GpFODUDWLRQ�VXU�XQ�UHJLVWUH�HW�HQ�DVVXUH�OD�FRQVHUYDWLRQ��
/RUVTXH� O
XQ�GHV�SDUWHQDLUHV�GpFLGH�GH�PHWWUH� ILQ� DX�SDFWH� FLYLO� GH� VROLGDULWp�� LO� VLJQLILH�D�O
DXWUH�VD�GpFLVLRQ�HW�DGUHVVH�FRSLH�GH�FHWWH�VLJQLILFDWLRQ�DX�JUHIIH�GX�WULEXQDO�G
LQVWDQFH�TXL�D�UHoX�O
DFWH�LQWLDO��
/RUVTXH�O
XQ�GHV�SDUWHQDLUHV�PHW�ILQ�DX�SDFWH�FLYLO�GH�VROLGDULWp�HQ�VH�PDULDQW��LO�HQ�LQIRUPH�O
DXWUH�SDU�YRLH�GH�VLJQLILFDWLRQ�HW�DGUHVVH�FRSLHV�GH�FHOOH�FL�HW�GH�VRQ�DFWH�GH�QDLVVDQFH��VXU�OHTXHO�HVW�SRUWpH�PHQWLRQ�GX�PDULDJH��DX�JUHIIH�GX�WULEXQDO�TXL�D�UHoX�O
DFWH�LQLWLDO��
/RUVTXH�OH�SDFWH�FLYLO�GH�VROLGDULWp�SUHQG�ILQ�SDU�OH�GpFqV�GH�O
XQ�DX�PRLQV�GHV�SDUWHQDLUHV��OH� VXUYLYDQW� RX� WRXW� LQWpUHVVp� DGUHVVH� FRSLH� GH� O
DFWH� GH� GpFqV� DX� JUHIIH� GX� WULEXQDO�G
LQVWDQFH�TXL�D�UHoX�O
DFWH�LQLWLDO��
/H�JUHIILHU��TXL�UHoRLW�OD�GpFODUDWLRQ�RX�OHV�DFWHV�SUpYXV�DX[�DOLQpDV�SUpFpGHQWV��SRUWH�RX�IDLW�SRUWHU�PHQWLRQ� GH� OD� ILQ� GX� SDFWH� HQ�PDUJH� GH� O
DFWH� LQLWLDO�� ,O� IDLW� pJDOHPHQW� SURFpGHU� D�O
LQVFULSWLRQ� GH� FHWWH�PHQWLRQ� HQ�PDUJH� GX� UHJLVWUH� SUpYX� DX� FLQTXLqPH� DOLQpD� GH� O
DUWLFOH��������
$� O¶HWUDQJHU�� OD� UpFHSWLRQ�� O
LQVFULSWLRQ� HW� OD� FRQVHUYDWLRQ� GH� OD� GpFODUDWLRQ� RX� GHV� DFWHV�SUpYXV�DX[�TXDWUH�SUHPLHUV�DOLQpDV�VRQW�DVVXUpHV�SDU�OHV�DJHQWV�GLSORPDWLTXHV�HW�FRQVXODLUHV�IUDQoDLV�� TXL� SURFqGHQW� RX� IRQW� SURFpGHU� pJDOHPHQW� DX[� PHQWLRQV� SUpYXHV� j� O
DOLQpD�SUpFpGHQW��
/H�SDFWH�FLYLO�GH�VROLGDULWp SUHQG�ILQ��VHORQ�OH�FDV��
���'qV�OD�PHQWLRQ�HQ�PDUJH�GH�O
DFWH�LQLWLDO�GH�OD�GpFODUDWLRQ�FRQMRLQWH�SUpYXH�DX�SUHPLHU�DOLQpD��
�� 7URLV�PRLV�DSUqV�OD�VLJQLILFDWLRQ�GpOLYUpH�HQ�DSSOLFDWLRQ�GX�GHX[LqPH�DOLQpD��VRXV�UpVHUYH�TX
XQH�FRSLH�HQ�DLW�pWp�SRUWpH�D�OD�FRQQDLVVDQFH�GX�JUHIILHU�GX�WULEXQDO�GpVLJQp�j�FHW�DOLQpD��
���$�OD�GDWH�GX�PDULDJH�RX�GX�GpFqV�GH�O¶XQ�GHV�SDUWHQDLUHV��
/HV� SDUWHQDLUHV� SURFqGHQW� HX[�PrPHV� j� OD� OLTXLGDWLRQ� GHV� GURLWV� HW� REOLJDWLRQV� UpVXOWDQW�SRXU�HX[�GX�SDFWH�FLYLO�GH�VROLGDULWp��$ GpIDXW�G
DFFRUG��OH�MXJH�VWDWXH�VXU�OHV�FRQVpTXHQFHV�SDWULPRQLDOHV� GH� OD� UXSWXUH�� VDQV� SUpMXGLFH� GH� OD� UpSDUDWLRQ� GX� GRPPDJH� pYHQWXHOOHPHQW�VXEL��

$UWLFOH��
$SUqV�O¶DUWLFOH�����GX�FRGH�FLYLO��LO�HVW�LQVpUp�XQ�DUWLFOH�������DLQVL�UpGLJp��
$UW�� ������� � /HV� PDMHXUV� SODFpV� VRXV� WXWHOOH� QH� SHXYHQW� FRQFOXUH� XQ� SDFWH� FLYLO� GH�VROLGDULWp��



/RUVTXH�DX�FRXUV�G
XQ�SDFWH�FLYLO�GH�VROLGDULWp�O
XQ�GHV�SDUWHQDLUHV�HVW�SODFp�VRXV�WXWHOOH��OH�WXWHXU�DXWRULVp�SDU�OH�FRQVHLO�GH�IDPLOOH�RX��j�GpIDXW��OH�MXJH�GHV�WXWHOOHV SHXW�PHWWUH�ILQ�DX�SDFWH�VHORQ�OHV�PRGDOLWpV�SUpYXHV�DX�SUHPLHU�RX�DX�GHX[LqPH�DOLQpD�GH�O
DUWLFOH��������
/RUVTXH� O
LQLWLDWLYH� GH� URPSUH� OH� SDFWH� HVW� SULVH� SDU� O
DXWUH� SDUWHQDLUH�� OD� VLJQLILFDWLRQ�PHQWLRQQpH�DX[�GHX[LqPH�HW�WURLVLqPH�DOLQpDV�GX�PrPH�DUWLFOH�HVW�DGUHVVpH�DX�WXWHXU��

$UWLFOH��
/H�WLWUH�;,,�GX�OLYUH�,HU�GX�FRGH�FLYLO�HVW�FRPSOpWp�SDU�XQ�FKDSLWUH�,,�DLQVL�UpGLJp��

&KDSLWUH�,,
'X�FRQFXELQDJH

$UW�� ������� � /H� FRQFXELQDJH� HVW� XQH� XQLRQ� GH� IDLW�� FDUDFWpULVpH� SDU� XQH� YLH� FRPPXQH�SUpVHQWDQW�XQ�FDUDFWqUH�GH�VWDELOLWp�HW�GH�FRQWLQXLWp��HQWUH�GHX[�SHUVRQQHV��GH�VH[H�GLIIpUHQW�RX�GH�PrPH�VH[H��TXL�YLYHQW�HQ�FRXSOH��
$UWLFOH��

,��/H���GH�O
DUWLFOH���GX�FRGH�JpQpUDO�GHV�LPS{WV�HVW�FRPSOpWp�SDU�XQ�DOLQpD�DLQVL�UpGLJp��
/HV�SDUWHQDLUHV�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�GpILQL�D�O
DUWLFOH�������GX�FRGH�FLYLO�IRQW�O
REMHW��SRXU� OHV� UHYHQXV�YLVpV�DX�SUHPLHU�DOLQpD��G
XQH�LPSRVLWLRQ�FRPPXQH�j�FRPSWHU�GH�O
LPSRVLWLRQ�GHV�UHYHQXV�GH� O
DQQpH�GX�WURLVLqPH�DQQLYHUVDLUH�GH�O
HQUHJLVWUHPHQW�GX�SDFWH��/
LPSRVLWLRQ�HVW�pWDEOLH�j�OHXUV�GHX[�QRPV��VpSDUpV�SDU�OH�PRW��³RX´��
,,��� $SUqV�OH���GH�O
DUWLFOH���GX�FRGH�JpQpUDO�GHV�LPS{WV��LO�HVW�LQVpUp�XQ���DLQVL�UpGLJp��
���&KDFXQ�GHV�SDUWHQDLUHV�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�HVW�SHUVRQQHOOHPHQW�LPSRVDEOH�SRXU� OHV� UHYHQXV�GRQW� LO�D�GLVSRVp� O
DQQpH�DX�FRXUV�GH�ODTXHOOH�OH�SDFWH�D�SULV�ILQ�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�FRGH�FLYLO��
/RUVTXH� OHV� GHX[� SDUWHQDLUHV� OLpV� SDU� XQ� SDFWH� FLYLO� GH� VROLGDULWp� HW� VRXPLV� j� LPSRVLWLRQ�FRPPQXQH�FRQWUDFWHQW�PDULDJH��OHV�GLVSRVLWLRQV�GX���QH�V
DSSOLTXHQW�SDV��
(Q� FDV� GH� GpFqV� GH� O
XQ� GHV� SDUWHQDLUHV� OLpV� SDU� XQ� SDFWH� FLYLO� GH� VROLGDULWp� HW� VRXPLV� j�LPSRVLWLRQ� FRPPXQH�� OH� VXUYLYDQW� HVW� SHUVRQQHOOHPHQW� LPSRVDEOH� SRXU� OD� SpULRGH�SRVWpULHXUH�DX�GpFqV��
,,,��� /HV�UqJOHV�G
LPSRVLWLRQ�HW�G
DVVLHWWH��DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�DX�GHUQLHU�DOLQpD�GX���HW�DX���GH�O
DUWLFOH���GX�FRGH�JpQpUDO�GHV�LPS{WV��OHV�UqJOHV�GH�OLTXLGDWLRQ�HW�GH�SDLHPHQW�GH� O
LPS{W� VXU� OH� UHYHQX� HW� GHV� LPS{WV� GLUHFWV� ORFDX[� DLQVL� TXH� FHOOHV� FRQFHUQDQW� OD�VRXVFULSWLRQ�GHV�GpFODUDWLRQV�HW� OH�FRQWU{OH�GHV�PrPHV�LPS{WV�SUpYXHV�SDU�OH�FRGH�JpQpUDO�GHV� LPS{WV� HW� OH� OLYUH� GHV� SURFpGXUHV� ILVFDOHV� SRXU� OHV� FRQWULEXDEOHV� UQHQWLRQQpV� DX�



GHX[LqPH�DOLQpD�GX���GH�O
DUWLFOH���GX�FRGH�JpQpUDO�GHV�LPS{WV�V
DSSOLTXHQW�DX[�SDUWHQDLUHV�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�TXL�IRQW�O
REMHW�G
XQH�LPSRVLWLRQ�FRPPXQH��
$UWLFOH��

,��± ,O�HVW�LQVpUp��GDQV�OH�FRGH�JpQpUDO�GHV�LPS{WV��XQ�DUWLFOH�����ELV�DLQVL�UpGLJp��
$UW������ELV�� � /D�SDUW�QHWWH� WD[DEOH�UHYHQDQW�DX�SDUWHQDLUH�OLp�DX�GRQDWHXU�RX�DX�WHVWDWHXU�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�GpILQL�j�O
DUWLFOH�������GX�FRGH�FLYLO�HVW�VRXPLVH�j�XQ�WDX[�GH�����SRXU�OD�IUDFWLRQ�Q
H[FpGDQW�SDV��������)�HW�j�XQ�WDX[�GH�����SRXU�OH�VXUSOXV��
&HV� WDX[�QH� V
DSSOLTXHQW� DX[�GRQDWLRQV�TXH� VL�� j� OD�GDWH�GX� IDLW�JpQpUDWHXU�GHV�GURLWV�� OHV�SDUWHQDLUHV�VRQW�OLpV�GHSXLV�DX�PRLQV�GHX[�DQV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp��
,,��� $�O
DUWLFOH�����GX�FRGH�JpQpUDO�GHV�LPS{WV��OHV�PRWV��³DUWLFOHV����´�VRQW�UHPSODFpV�SDU�OHV�PRWV��³DUWLFOHV ��������ELV´��
,,,��� /
DUWLFOH�����GX�FRGH�JpQpUDO�GHV�LPS{WV�HVW�FRPSOpWp�SDU�XQ�,,,�DLQVL�UpGLJp��
,,,��� 3RXU�OD�SHUFHSWLRQ�GHV�GURLWV�GH�PXWDWLRQ�D�WLWUH�JUDWXLW��LO�HVW�HIIHFWXp�XQ�DEDWWHPHQW�GH��������)�VXU�OD�SDUW�GX�SDUWHQDLUH�OLp�DX�GRQDWHXU�RX�DX�WHVWDWHXU�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�GpILQL�j� O
DUWLFOH�������GX�FRGH�FLYLO��3RXU� OHV�PXWDWLRQV�j�WLWUH�JUDWXLW�HQWUH�YLIV�FRQVHQWLHV�SDU�DFWHV�SDVVpV�j�FRPSWHU�GX��HU�MDQYLHU������HW�SRXU�OHV�VXFFHVVLRQV�RXYHUWHV�j�FRPSWHU�GH�FHWWH�GDWH��OH�PRQWDQW�GH�O
DEDWWHPHQW�HVW�GH��������)��
&HW�DEDWWHPHQW�QH�V
DSSOLTXH�DX[�GRQDWLRQV�TXH�VL��j�OD�GDWH�GX�IDLW�JpQpUDWHXU�GHV�GURLWV��OHV�SDUWHQDLUHV�VRQW�OLpV�GHSXLV�DX�PRLQV�GHX[�DQV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp��

$UWLFOH��
,��� $SUqV�OH�TXDWULqPH�DOLQpD�GH�O
DUWLFOH�����$�GX�FRGH�JpQpUDO�GHV�LPS{WV��LO�HVW�LQVpUp�XQ�DOLQpD�DLQVL�UpGLJp��
/HV�SDUWHQDLUHV� OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�GpILQL�SDU� O
DUWLFOH�������GX�FRGH�FLYLO�IRQW�O
REMHW�G
XQH�LPSRVLWLRQ�FRPPXQH��
,,��� $X�,,�GH�O
DUWLFOH���� :�GX�FRGH�JpQpUDO�GHV�LPS{WV��DSUqV�OHV�PRWV��³/HV�pSRX[´��VRQW�LQVpUpV� OHV�PRWV��³HW� OHV�SDUWHQDLUHV� OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�GpILQL�SDU� O
DUWLFOH�������GX�FRGH�FLYLO��
,,,��� $�O
DUWLFOH�����WHU����%�GX�FRGH�JpQpUDO�GHV�LPS{WV��DSUqV�OHV�PRWV��³/HV�pSRX[´��VRQW�LQVpUpV� OHV�PRWV�� HW� OHV� SDUWHQDLUHV� OLpV� SDU� XQ� SDFWH� FLYLO� GH� VROLGDULWp� GpILQL� SDU� O
DUWLFOH�������GX�FRGH�FLYLO��

$UWLFOH��



/H�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HVW�FRPSOpWp�SDU�XQH�SKUDVH�DLQVL�UpGLJpH��
,O� HQ� HVW� GH�PrPH� GH� OD� SHUVRQQH� OLpH� j� XQ� DVVXUp� VRFLDO� SDU� XQ� SDFWH� FLYLO� GH� VROLGDULWp�ORUVTX
HOOH�QH�SHXW�EpQpILFLHU�GH�OD�TXDOLWp�G
DVVXUp�VRFLDO�j�XQ�DXWUH�WLWUH��

$UWLFOH��
/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�/���������/���������TXDWULqPH�DOLQpD��HW�/��������GX�FRGH�GX�WUDYDLO�VRQW�DSSOLFDEOHV�DX[�SDUWHQDLUHV�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp��

$UWLFOH��
/H�GHUQLHU�DOLQpD�GH�O
DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDO�HVW�DLQVL�UpGLJp��6L�DXFXQH�SULRULWp�Q
HVW�LQYRTXpH�GDQV�XQ�GpODL�GpWHUPLQp��OH�FDSLWDO�HVW�DWWULEXp�DX�FRQMRLQW�VXUYLYDQW�QRQ�VpSDUp�GH�GURLW�RX�GH�IDLW��DX�SDUWHQDLUH�DXTXHO�OH�GpIXQW�pWDLW�OLp�SDU�XQ�SDFWH�FLYLO� GH� VROLGDULWp�RX� j�GpIDXW� DX[�GHVFHQGDQWV� HW�� GDQV� OH� FDV�RX� OH�GH� FXMXV�QH� ODLVVH�QL�FRQMRLQW� VXUYLYDQW�� QL� SDUWHQDLUH� G
XQ� SDFWH� FLYLO� GH� VROLGDULWp�� QL� GHVFHQGDQWV�� DX[�DVFHQGDQWV��

$UWLFOH���
/H�GHX[LqPH�DOLQpD�GH�O
DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HVW�DLQVL�UpGLJp��
/RUVTXH� O
H� SqUH� RX� OD�PqUH� WLWXODLUH� GX� GURLW� j� O
DOORFDWLRQ� GH� VRXWLHQ� IDPLOLDO� VH�PDULH��FRQFOXW�XQ�SDFWH�FLYLO�GH�VROLGDULWp�RX�YLW�HQ�FRQFXELQDJH��FHWWH�SUHVWDWLRQ�FHVVH�G
rWUH�GXH��

$UWLFOH���
/H�GHX[LqPH�DOLQpD��O���GH�O
DUWLFOH�/��������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH�HVW�DLQVL�UpGLJp��
���6H�UHPDULH��FRQFOXW�XQ�SDFWH�FLYLO�GH�VROLGDULWp�RX�YLW�HQ�FRQFXELQDJH��

$UWLFOH���
/D�FRQFOXVLRQ�G
XQ�SDFWH�FLYLO�GH�VROLGDULWp�FRQVWLWXH� O
XQ�GHV�pOpPHQWV�G¶DSSUpFLDWLRQ�GHV�OLHQV�SHUVRQQHOV�HQ�)UDQFH��DX�VHQV�GX����GH�O
DUWLFOH����ELV�GH�O
RUGRQQDQFH�Q����������GX���QRYHPEUH������UHODWLYH�DX[�FRQGLWLRQV�G
HQWUpH�HW�GH�VpMRXU�GHV�pWUDQJHUV�HQ�)UDQFH��SRXU�O
REWHQWLRQ�G
XQ�WLWUH�GH�VpMRXU��

$UWLFOH���
,�� � 'DQV� OD�GHX[LqPH�SKUDVH�GX�TXDWULqPH�DOLQpD�GH� O
DUWLFOH����GH� OD�/RL�Q��������GX����MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�GH�O
(WDW��DSUqV�OHV�PRWV��³UDLVRQV�SURIHVVLRQQHOOHV�´�VRQW�LQVpUpV�OHV�PRWV��³DX[�IRQFWLRQQDLUHV�VpSDUpV�SRXU�



GHV� UDLVRQV� SURIHVVLRQQHOOHV� GX� SDUWHQDLUH� DYHF� OHTXHO� LOV� VRQW� OLpV� SDU� XQ� SDFWH� FLYLO� GH�VROLGDULWp´��
,,��� 'DQV�O
DUWLFOH����GH�OD�ORL�Q��������GX����MDQYLHU������SUpFLWpH��DSUqV�OHV�PRWV��³UDLVRQV�SURIHVVLRQQHOOHVª�� VRQW� LQVpUpV� OHV� PRWV�� ³OHV� IRQFWLRQQDLUHV� VpSDUpV� SRXU� GHV� UDLVRQV�SURIHVVLRQQHOOHV�GX�SDUWHQDLUH�DYHF�OHTXHO�LOV�VRQW�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp´��
,,,��� 'DQV�OHV�SUHPLHU�HW�GHX[LqPH�DOLQpDV�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����MDQYLHU������SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ�SXEOLTXH� WHUULWRULDOH�� DSUqV� OHV�PRWV��³UDLVRQV�SURIHVVLRQQHOOHV´��VRQW�LQVpUpV�OHV�PRWV��³OHV�IRQFWLRQQDLUHV�VpSDUpV�SRXU�GHV�UDLVRQV� SURIHVVLRQQHOOHV� GX� SDUWHQDLUH� DYHF� OHTXHO� LOV� VRQW� OLpV� SDU� XQ� SDFWH� FLYLO� GH�VROLGDULWp´��
,9�� � 'DQV�O
DUWLFOH����GH�OD�ORL�Q��������GX���MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�KRVSLWDOLqUH��DSUqV�OHV�PRWV��³UDLVRQV�SURIHVVLRQQHOOHV´��VRQW�LQVpUpV�OHV�PRWV��³OHV�IRQFWLRQQDLUHV�VpSDUpV�SRXU�GHV�UDLVRQV�SURIHVVLRQQHOOHV�GX�SDUWHQDLUH�DYHF�OHTXHO�LOV�VRQW�OLpV�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp´��

$UWLFOH���
,��� $SUqV�OH�WURLVLqPH�DOLQpD�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX���MXLOOHW������WHQGDQW�j�DPpOLRUHU�OHV�UDSSRUWV�ORFDWLIV�HW�SRUWDQW�PRGLILFDWLRQ�GH�OD�ORL�Q����������GX����GpFHPEUH�������LO�HVW�LQVpUp�XQ�DOLQpD�DLQVL�UpGLJp��
³DX�SURILW�GX�SDUWHQDLUH�OLp�DX�ORFDWDLUH�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp´��
,,��� $SUqV�OH�VHSWLOqPH�DOLQpD�GX�PrPH DUWLFOH�����LO�HVW�LQVpUp�XQ�DOLQpD�DLQVL�UpGLJp��
³DX�SDUWHQDLUH�OLp�DX�ORFDWDLUH�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp´��


