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3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0DGDPH� )DGKLOD� 5HEKL�� LQVSHFWHXU� FHQWUDO� GHV� DIIDLUHV�

pFRQRPLTXHV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�

GX�FRPPHUFH�j� OD�GLUHFWLRQ�UpJLRQDOH�GH�%pMD�DX�PLQLVWqUH�

GX�FRPPHUFH��
�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU�6DODK�%HODEHG��LQVSHFWHXU�FHQWUDO�GHV�DIIDLUHV�
pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�
FRPPHUFH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� 6RXVVH� DX�PLQLVWqUH�
GX�FRPPHUFH��
�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� +DP]D� $ORXLQL�� LQVSHFWHXU� GHV� DIIDLUHV�
pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�
FRPPHUFH�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�.DLURXDQ�DX�PLQLVWqUH�
GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� $EGHUUD]]HN� 1HPUL�� LQJpQLHXU� HQ� FKHI�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
LQGXVWULH�� GHV�
PLQHV�� GH� O
pQHUJLH� HW� GHV� VHUYLFHV� j� OD� GLUHFWLRQ� UpJLRQDOH�
GH�%L]HUWH�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU� 5LGKD� /DKRXHO�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRPPHUFH� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�0DKGLD�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0DGDPH� -DOLOD� %RNUL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRPPHUFH� j� OD� GLUHFWLRQ�
UpJLRQDOH�GH�%L]HUWH�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0DGDPH�5DGKLD� %HQ�$PDUD�� DQDO\VWH�� HVW� FKDUJpH� GHV�

IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�pWXGHV�HW�GH�OD�SUpYLVLRQ�j�

OD� GLUHFWLRQ� GHV� SUL[� HW� GH� OD� FRQFXUUHQFH� j� OD� GLUHFWLRQ�

JpQpUDOH� GH� OD� FRQFXUUHQFH� HW� GX� FRPPHUFH� LQWpULHXU� DX�

PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0DGDPH� +DOLPD� (O� 2XDHU�� LQVSHFWHXU� GHV� DIIDLUHV�

pFRQRPLTXHV�� HVW� FKDUJpH�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

GX� FRPPHUFH� LQWpULHXU� HW� GX� FRPPHUFH� H[WpULHXU� j� OD�

GLUHFWLRQ�UpJLRQDOH�GH�1DEHXO�DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q������������GX���GpFHPEUH�������

0RQVLHXU�)DWKL�%HQ�$PPDU�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�JHVWLRQ�HW�GX�FRQWU{OH�
GX�SDWULPRLQH� j� OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�
ILQDQFLqUHV�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�
PLQLVWqUH�GX�FRPPHUFH��
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�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQ�pWDEOLVVHPHQW�SXEOLF��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OHV�DUWLFOHV����HW����GH�OD�FRQVWLWXWLRQ���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�OD�

ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW� QRWDPPHQW� VRQ�

DUWLFOH�����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�

OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�
UqJOHPHQW�JpQpUDO�LQWpULHXU�GHV�K{SLWDX[��LQVWLWXWV�HW�FHQWUHV�
VSpFLDOLVpV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� XQ� pWDEOLVVHPHQW� SXEOLF� j�
FDUDFWqUH� DGPLQLVWUDWLI� GpQRPPp� �FHQWUH� G
LPDJHULH� SDU�
UpVRQQDQFH�PDJQpWLTXH�SRXU�OH�FHQWUH���

&HW� pWDEOLVVHPHQW� HVW� GRWp� GH� OD� SHUVRQQDOLWp� HW� GH�
O
DXWRQRPLH� ILQDQFLqUH�� 6RQ� EXGJHW� HVW� UDWWDFKp� SRXU�RUGUH�
DX� EXGJHW� JpQpUDO� GH� O
(WDW�� ,O� HVW� VRXPLV� j� OD� WXWHOOH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�
ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���GpFHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� PpGHFLQH�
G
XUJHQFH�GDQV�OH�VHFWHXU�SULYp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6X�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp��

9X�OD�ORL�RUJDQLTXH�Q��������GX���IpYULHU�������UHODWLYH�
DX[� FRQVHLOV� UpJLRQDX[�� WHOOH� TXH� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH�Q���������GX����GpFHPEUH�������

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�

GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOHV�OHV�WH[WHV�TXL�

O
RQW�PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������

GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����PDUV�������UHODWLYH�j�O
H[HUFLFH�
HW� j� O
RUJDQLVDWLRQ� GHV� SURIHVVLRQV� GH� PpGHFLQ� HW� GH�
PpGHFLQ�GHQWLVWH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLI�
DX[�JDUGHV�PpGLFDOHV�GDQV�OH�VHFWHXU�SULYp��

9X� OH� GpFUHW� Q����������GX����PDL�������SRUWDQW� FRGH�
GH�GpRQWRORJLH�PpGLFDOH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
VWUXFWXUHV�HW�OHV�VSpFLDOLWpV�DLQVL�TXH�OHV�QRUPHV�HQ�FDSDFLWp��
ORFDX[�� pTXLSHPHQWV� HW� SHUVRQQHOV� GHV� pWDEOLVVHPHQWV�
VDQLWDLUHV�SULYpV��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q����������
GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ UHODWLI� DX[�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
VHSWHPEUH�������IL[DQW�OD�OLVWH�GHV�PpGLFDPHQWV�SRXU�XVDJH�
XUJHQW� SRXYDQW� rWUH� GpWHQXV� GDQV� OHV� pWDEOLVVHPHQWV�
VDQLWDLUHV�SULYpV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

9�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
RUJDQLVHQW� OHV� VHUYLFHV� GH� PpGHFLQH� G
XUJHQFH� GDQV� OH�
VHFWHXU�SULYp��
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'LVSRVLWLRQV�JpQpUDOHV�

$UW�� ��� �� /HV� VHUYLFHV� GH� PpGHFLQH� G
XUJHQFH� GDQV� OH�

VHFWHXU� SULYp� VRQW� GHVWLQpV� j� DVVXUHU�� DX[� FLWR\HQV�� OD�

SHUPDQHQFH�GHV�VRLQV�PpGLFDX[��SDU� OHV�PpGHFLQV�GH� OLEUH�

SUDWLTXH� HW� HQ� SULRULWp� SDU� FHX[� LQVWDOOpV� GDQV� OD� PrPH�

FLUFRQVFULSWLRQ�PXQLFLSDOH��

$UW�� ��� �� /HV� VHUYLFHV� GH� PpGHFLQH� G
XUJHQFH� GDQV� OH�

VHFWHXU� SULYp� VRQW� GHVWLQpV� j� DFFXHLOOLU� OHV� SDWLHQWV� DX� VHLQ�

GH� OHXUV� SURSUHV� ORFDX[� HW� UpSRQGUH� DX[� DSSHOV� G
XUJHQFH�

SRXU�OHV�YLVLWHV�HQ�GHKRUV�GH�FHV�ORFDX[��

$UW�� ��� �� /HV� SUHVWDWLRQV� GH� PpGHFLQH� G
XUJHQFH� VRQW�
DVVXUpHV� SDU� GHV� PpGHFLQV� GH� OLEUH� SUDWLTXH� LQVFULWV� DX�
WDEOHDX� GH� O
RUGUH� GHV�PpGHFLQV�� HW� FH�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��HW�QRWDPPHQW�
DX�FRGH�GH�GpRQWRORJLH�PpGLFDOH��

/HV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�VRQW�RUJDQLVpV�VHORQ�
O
XQH�GHV�PRGDOLWpV�VXLYDQWHV���

��GDQV�OH�FDGUH�G
XQH�VRFLpWp�FLYLOH�SURIHVVLRQQHOOH��

�� SDU� XQ� pWDEOLVVHPHQW� VDQLWDLUH� SULYp� GDQV� VHV� SURSUHV�
ORFDX[��

�� HW�� j� WLWUH� WUDQVLWRLUH�� SDU� XQH� FROOHFWLYLWp� SXEOLTXH�
ORFDOH��HQ�O
DEVHQFH�G
XQH�VRFLpWp�FLYLOH�SURIHVVLRQQHOOH�GDQV�
OD�FLUFRQVFULSWLRQ�FRQFHUQpH��

$UW�� ��� �� /
H[SORLWDWLRQ� GHV� VHUYLFHV� GH� PpGHFLQH�
G
XUJHQFH��DVVXUpH�SDU�OHV�PpGHFLQV�GH�OLEUH�SUDWLTXH�GDQV�OH�
FDGUH� G
XQH� VRFLpWp� FLYLOH� SURIHVVLRQQHOOH� RX� SDU� XQH�
FROOHFWLYLWp�SXEOLTXH�ORFDOH��HVW�VXERUGRQQpH�j�O
DXWRULVDWLRQ�
SUpDODEOH�GX�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

/
H[SORLWDWLRQ� GHV� VHUYLFHV� GH� PpGHFLQH� G
XUJHQFH� SDU�
OHV� pWDEOLVVHPHQWV� VDQLWDLUHV� SULYpV� HVW� VRXPLVH� DX[�

GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� FHV�
pWDEOLVVHPHQWV�HW�DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�
OD�VDQWp�SXEOLTXH��

$UW����� ��(Q�GHKRUV�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�

H[SORLWpV�SDU�OHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��LO�QH�SHXW�

rWUH� FUpp� TX
XQ� VHUYLFH� GH� PpGHFLQH� G
XUJHQFH� SDU�

FLUFRQVFULSWLRQ�PXQLFLSDOH���

$UW�������(Q�DXFXQ�FDV��XQ�PpGHFLQ�GH�OLEUH�SUDWLTXH�QH�

SHXW�DVVXUHU�OHV�SUHVWDWLRQV�GH�PpGHFLQH�G
XUJHQFH�GDQV�SOXV�

G
XQ�ORFDO�RXYHUW�j�FHW�HIIHW��

/HV� PpGHFLQV� V
HQJDJHQW� SDU� pFULW� j� DVVXUHU� OHV�

SUHVWDWLRQV� GH� PpGHFLQH� G
XUJHQFH�� /D� GXUpH� GH� FHW�

HQJDJHPHQW� HVW� G
XQH� DQQpH� HW� VHUD� UHFRQGXLW� WDFLWHPHQW�

VDXI�GpQRQFLDWLRQ�IRUPXOpH�WURLV�PRLV�DYDQW�O
H[SLUDWLRQ�GH�

FHW�HQJDJHPHQW���

&HW� HQJDJHPHQW� GRLW� rWUH� FRQIRUPH� j� XQ� HQJDJHPHQW�

W\SH�pWDEOL�SDU�OH�FRQVHLO�QDWLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

,O�GRLW�rWUH��SUpDODEOHPHQW��FRPPXQLTXp�DXGLW�FRQVHLO��

$UW�������8Q�WDEOHDX�PHQVXHO�GH�UpSDUWLWLRQ�GHV�DFWLYLWpV�

HQWUH� OHV� PpGHFLQV� GH� OLEUH� SUDWLTXH� TXL� DVVXUHQW� OHV�

SUHVWDWLRQV�GH�PpGHFLQH�G
XUJHQFH�GHYUD�rWUH� pWDEOL� HW�YLVp�

SDU�OH�FRQVHLO�UpJLRQDO�GH�O
RUGUH�GHV�PpGHFLQV��

&HV� DFWLYLWpV� GRLYHQW� rWUH� pTXLWDEOHPHQW� UpSDUWLHV� HQWUH�

WRXV�OHV�PpGHFLQV�FRQFHUQpV���

$UW�� ��� �� /H� PpGHFLQ� TXL� VH� WURXYHUDLW� GDQV�
O
LPSRVVLELOLWp� G
DVVXUHU� VRQ� WRXU� GRLW� DVVXUHU� VRQ�
UHPSODFHPHQW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� FRGH� GH�
GpRQWRORJLH�PpGLFDOH��

/HV� DEVHQFHV� UpSpWpHV� HW� G�PHQW� FRQVWDWpHV� G
XQ�
PpGHFLQ� SHXYHQW� HQWUDvQHU� GHV� SRXUVXLWHV� GLVFLSOLQDLUHV� j�
VRQ� HQFRQWUH� DXSUqV� GX� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV�
PpGHFLQV��

$UW�� ���� �� /HV� PpGHFLQV� TXL� DVVXUHQW� OHV� SUHVWDWLRQV� GH�
PpGHFLQH�G
XUJHQFH�SHUoRLYHQW�GLUHFWHPHQW�OHXUV�KRQRUDLUHV���

/H�PRQWDQW�GH�FHV�KRQRUDLUHV�HVW�IL[p�FRQIRUPpPHQW�DX�
FRGH� GH� OD� GpRQWRORJLH�PpGLFDOH� HW� j� OD� QRPHQFODWXUH� GHV�
DFWHV� SURIHVVLRQQHOV� GHV� PpGHFLQV�� SKDUPDFLHQV��
ELRORJLVWHV��PpGHFLQV�GHQWLVWHV��VDJHV�IHPPHV�HW�DX[LOLDLUHV�
PpGLFDX[��GpGXFWLRQ�IDLWH�GHV�IUDLV�G
H[SORLWDWLRQ�GX�VHUYLFH�
GH�PpGHFLQH�G
XUJHQFH�GRQW�OH�PRQWDQW�QH�GRLW�SDV�GpSDVVHU�
�����GH�FHV�KRQRUDLUHV��

$UW�� ���� �� 'XUDQW� OHXUV� JDUGHV� HW� VRXV� UpVHUYHV� GHV�

GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� OHV� PpGHFLQV�

GRLYHQW� rWUH� SUpVHQWV� GDQV� OHV� ORFDX[� GX� VHUYLFH� GH�

PpGHFLQH�G
XUJHQFH��

$UW�� ���� �� /HV� PpGHFLQV� VDQV� DFWLYLWp� HW� LQVFULWV� DX�
WDEOHDX� GH� O
RUGUH� GHV� PpGHFLQV� SHXYHQW� SDUWLFLSHU� DX[�
SUHVWDWLRQV�GH�PpGHFLQH�G
XUJHQFH���

$UW�� ���� �� /H� VHUYLFH� GH� PpGHFLQH� G
XUJHQFH� GRLW�
GLVSRVHU�G
XQ�ORFDO�DSSURSULp�FRPSRUWDQW���

��XQ�FDELQHW�G
H[DPHQ�PpGLFDO��

��XQH�VDOOH�G
DWWHQWH��

��XQH�VDOOH�GH�VRLQV��

��XQH�VDOOH�G
HDX�DYHF�WRLOHWWHV��

$UW��������/HV�ORFDX[�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�
GRLYHQW�rWUH�GHVWLQpV�H[FOXVLYHPHQW�j�FHW�XVDJH��
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/
RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�GDQV�
OH�FDGUH�G
XQH�VRFLpWp�FLYLOH�SURIHVVLRQQHOOH�

$UW������/HV�SUHVWDWLRQV�GH�PpGHFLQH�G
XUJHQFH�SHXYHQW�
rWUH� DVVXUpHV� GDQV� OH� FDGUH� G
XQH� VRFLpWp� FLYLOH�
SURIHVVLRQQHOOH� RXYHUWH� j� WRXV� OHV� PpGHFLQV� GH� OLEUH�
SUDWLTXH�H[HUoDQW�GDQV�OD�FLUFRQVFULSWLRQ�PXQLFLSDOH���

/D� GHPDQGH� G
DGKpVLRQ� j� XQH� VRFLpWp� FLYLOH�
SURIHVVLRQQHOOH�H[SORLWDQW�XQ�VHUYLFH�GH�PpGHFLQH�G
XUJHQFH�
GRLW� rWUH� DGUHVVpH� DX� JpUDQW� GH� OD� VRFLpWp� FRQFHUQpH� SDU�
OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��

/D� UpSRQVH� j� O
LQWpUHVVp� GHYUD� VH� IDLUH� GDQV� OHV�PrPHV�
IRUPHV�GDQV�XQ�GpODL�G
XQ�PRLV��

7RXW� OLWLJH�SHXW�rWUH�SRUWp�GHYDQW� OH�FRQVHLO�QDWLRQDO�GH�
O
RUGUH�GHV�PpGHFLQV��

$UW�� ���� �� /HV� VHUYLFHV� GH� PpGHFLQH� G
XUJHQFH�
IRQFWLRQQHQW� TXRWLGLHQQHPHQW� GH� ��� KHXUHV� j� �� KHXUHV� HW�
GXUDQW�OHV����KHXUHV�OHV�GLPDQFKHV�HW�MRXUV�IpULpV��

$UW�� ���� �� 8Q� VHUYLFH� GH� PpGHFLQH� G
XUJHQFH� QH� SHXW�
IRQFWLRQQHU� TX
DYHF� XQ�PLQLPXP� G
XQ� DJHQW� SDUD�PpGLFDO�
TXL� GRLW� DVVXUHU� XQH� SUpVHQFH� HIIHFWLYH� SHQGDQW� WRXWH� OD�
GXUpH�GH�WUDYDLO��

&H� SHUVRQQHO� GRLW� rWUH� OLp� j� OD� VRFLpWp� FLYLOH�
SURIHVVLRQQHOOH� SDU� XQ� FRQWUDW�� LO� HVW� UHFUXWp� VRLW� j� SOHLQ�
WHPSV��VRLW�j�WLWUH�GH�YDFDWDLUH��

$UW��������/HV�ORFDX[�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�
GRLYHQW� GLVSRVHU� GHV� pTXLSHPHQWV� QpFHVVDLUHV� j� O
H[DPHQ�
FRPSOHW� G
XQ� PDODGH� DLQVL� TX
DX[� SUHPLHUV� VRLQV� XUJHQWV�
TXH�SHXW�QpFHVVLWHU�VRQ�pWDW�GH�VDQWp�HW�QRWDPPHQW���

��XQH�VRXUFH�G
R[\JqQH�pTXLSpH�G
XQ�GpELWPqWUH�HW�G
XQ�
KXPLGLILFDWHXU��

��XQ�pOHFWURFDUGLRJUDSKH���

XQ�SODWHDX�G
LQWXEDWLRQ�FRPSOHW��

�� XQ� QpFHVVDLUH� SRXU� SHUIXVLRQ� �SRWHQFH�� SRUWH�IODFRQ��

WXEXOXUHV������

$UW��������/HV�ORFDX[�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�
SHXYHQW�GpWHQLU�OHV�PpGLFDPHQWV�SRXU�XVDJH�XUJHQW�SRXYDQW�
rWUH�GpWHQXV�SDU�OHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV�HW�GRQW�
OD�OLVWH�HVW�IL[pH�SDU�O
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�
GX����VHSWHPEUH������VXVYLVp��

&+$3,75(�,,,�

/
RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�SDU�
OHV�FROOHFWLYLWpV�ORFDOHV�

$UW�� ���� /HV� SUHVWDWLRQV� UHQGXHV� SDU� OHV� VHUYLFHV� GH�
PpGHFLQH� G
XUJHQFH� RUJDQLVpV� SDU� OHV� FROOHFWLYLWpV� ORFDOHV�
VRQW� DVVXUpHV� VXU� SODFH�SDU� GHV�PpGHFLQV�GH� OLEUH�SUDWLTXH�
LQVFULWV�DX�WDEOHDX�GH�O
RUGUH�GHV�PpGHFLQV�HW�H[HUoDQW�GDQV�
OD�PrPH�FLUFRQVFULSWLRQ�PXQLFLSDOH��

4XDQW� DX[� VHUYLFHV� � GH� PpGHFLQH� G
XUJHQFH� RUJDQLVpV�
SDU�OHV�FROOHFWLYLWpV�ORFDOHV�GDQV�OHV�]RQHV�VLWXpHV�HQ�GHKRUV

GHV� FLUFRQVFULSWLRQV� PXQLFLSDOHV�� LOV� VRQW� DVVXUpV� SDU� OHV�
PpGHFLQV� GH� OLEUH� SUDWLTXH� H[HUoDQW� GDQV� OD� PrPH�
FLUFRQVFULSWLRQ�WHUULWRULDOH�GH�OD�GpOpJDWLRQ��

$UW�� ���� �� /HV� SUHVWDWLRQV� UHQGXHV� SDU� OH� VHUYLFH� GH�
PpGHFLQH� G
XUJHQFH� VRQW� DVVXUpHV� VRXV� OD� UHVSRQVDELOLWp�
G
XQ�PpGHFLQ�FRRUGLQDWHXU�GpVLJQp�SDU�OD�FROOHFWLYLWp�ORFDOH�
FRQFHUQpH��

$UW�� ���� �� /HV� GLVSRVLWLRQV� SUpYXHV� DX� FKDSLWUH� ,,� GX�
SUpVHQW� GpFUHW� HW� FRQFHUQDQW� OHV� KRUDLUHV� GH� VHUYLFH� HW� OHV�
QRUPHV� HQ� pTXLSHPHQWV� HW� SHUVRQQHO� DLQVL� TXH� OHV�
KRQRUDLUHV�GHV�PpGHFLQV�VRQW�DSSOLFDEOHV�SRXU� OHV�VHUYLFHV�
GH� PpGHFLQH� G
XUJHQFH� RUJDQLVpV� SDU� OHV� FROOHFWLYLWpV�
ORFDOHV���

&+$3,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� /
LPSODQWDWLRQ� G
XQ� VHUYLFH� GH� PpGHFLQH�

G
XUJHQFH� GDQV� OHV� LPPHXEOHV�TXL� DEULWHQW� XQ�RX�SOXVLHXUV�

FDELQHWV�PpGLFDX[�HVW�LQWHUGLWH��

/HV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�GRLYHQW�IRQFWLRQQHU�
HQ� pWURLWH� FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� G
DVVLVWDQFH�
PpGLFDOH�XUJHQWH��WHUULWRULDOHPHQW�FRPSpWHQWV��

/HV�H[SORLWDQWV�GHV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�GDQV�
OH� VHFWHXU� SULYp� GRLYHQW� LQIRUPHU� OH� VHUYLFH� G
DVVLVWDQFH�
PpGLFDOH� XUJHQWH� FRQFHUQp� GH� OHXUV� FRRUGRQQpHV� SRXU�
SHUPHWWUH�XQH�PHLOOHXUH�SULVH�HQ�FKDUJH�GHV�FLWR\HQV��

$UW�� ���� �� /H� FRQVHLO� QDWLRQDO� GH� O
RUGUH� GHV� PpGHFLQV�
SHXW�VXVSHQGUH�RX�UHWLUHU�O
DXWRULVDWLRQ�GH�O
H[SORLWDWLRQ�G
XQ�
VHUYLFH� GH�PpGHFLQH� G
XUJHQFH� TX
LO� D� DFFRUGp�� ORUVTXH� OHV�
FRQGLWLRQV� G
XQH� H[SORLWDWLRQ� QRUPDOH�� SUpYXHV� SDU� OHV�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� QH�
VRQW�SOXV�UHPSOLHV��HW�FH��DSUqV�DYRLU�pFRXWp�O
LQWpUHVVp���

$UW��������/HV�VHUYLFHV�GH�PpGHFLQH�G
XUJHQFH�HQ�DFWLYLWp�
j� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� VRQW� DXWRULVpV� j�
FRQWLQXHU� j� DVVXUHU� OHXUV� SUHVWDWLRQV� VRXV� UpVHUYH� GH� VH�
FRQIRUPHU� DX[� FRQGLWLRQV� SUpYXHV� SDU� OHV� DUWLFOHV� ���� ����
���� ��� HW� ��� GX� SUpVHQW� GpFUHW�� HW� FH�� VHORQ� OD� PRGDOLWp�
G
H[SORLWDWLRQ�� GDQV� XQ� GpODL� G
XQ� DQ� j� FRPSWHU� GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH���

$UW�������6RQW�DEURJpHV�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�HW�

FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q����������

GX� ��� GpFHPEUH� ������ UHODWLI� DX[� JDUGHV� PpGLFDOHV� GDQV� OH�

VHFWHXU�SULYp��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����GpFHPEUH�������


