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9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�
OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
RFWURL�G
XQH�DXWRULVDWLRQ�
DX[� IRQFWLRQQDLUHV� SXEOLFV� SRXU� H[HUFHU� XQH� DFWLYLWp�
SULYpH� OXFUDWLYH� D\DQW� XQH� UHODWLRQ� GLUHFWH� DYHF� OHXUV�
IRQFWLRQV��

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�DSSURXYpV�� OD�PRGLILFDWLRQ�HW� OH�
FRPSOpPHQW� DSSRUWpV� j� O
DQQH[H� IL[DQW� OHV� VDODLUHV� HW� OHV�
LQGHPQLWpV�� MRLQW� DX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH� OD�
VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV� HDX[�
DSSURXYp� SDU� OH� GpFUHW� Q�� �������� FL�GHVVXV� PHQWLRQQp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DQQH[H�IL[DQW�OHV�
VDODLUHV�HW�OHV�LQGHPQLWpV�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�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��
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GHV�FLUFRQVFULSWLRQV�VDQLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ�VDQLWDLUH��

9X�OH�GpFUHW�Q����������GX��HU�VHSWHPEUH�������SRUWDQW�
FUpDWLRQ� HW� UpJOHPHQWDWLRQ� GH� O
DWWULEXWLRQ� GH� OD�
UpPXQpUDWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV�
SXEOLFV�UHOHYDQW�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���IpYULHU�������SRUWDQW�VWDWXW�GX�
FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX����
RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX� FRUSV� GHV� SKDUPDFLHQV� GH� OD� VDQWp� SXEOLTXH�� HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q����������GX����RFWREUH�������

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

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�RQW�
SRXU� REMHW� G
RUJDQLVHU� HQ� FLUFRQVFULSWLRQV� VDQLWDLUHV� OHV�
DFWLYLWpV� GH� VRLQV� GH� VDQWp� GH� SUHPLHU� QLYHDX�� WHOOHV� TXH�
SUpYXHV�SDU� OD� OpJLVODWLRQ� UHODWLYH� j� O
RUJDQLVDWLRQ� VDQLWDLUH�
HW� TXL� FRQFHUQHQW� OHV� FHQWUHV� GH� VDQWp� GH� EDVH� HW� OHV�
K{SLWDX[�GH�FLUFRQVFULSWLRQV��

&KDSLWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� HVW� XQH� HQWLWp�
IRQFWLRQQHOOH� RUJDQLVpH� WHUULWRULDOHPHQW� VXU� XQH� ]RQH�
JpRJUDSKLTXH� TXL� SHXW� FRQFHUQHU� XQH� RX� SOXVLHXUV�
GpOpJDWLRQV��

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� FRPSUHQG� WURLV�
QLYHDX[�GH�VWUXFWXUHV�RSpUDWLRQQHOOHV���

��/HV�pTXLSHV�LWLQpUDQWHV��

��/HV�FHQWUHV�GH�VDQWp�GH�EDVH��

��/
K{SLWDO�GH�FLUFRQVFULSWLRQ��

(Q�FDV�G
LQH[LVWHQFH�G
XQ�K{SLWDO�GH�FLUFRQVFULSWLRQ��OHV�
PDODGHV� GH� OD� FLUFRQVFULSWLRQ� VRQW� UpIpUpV� YHUV� XQ� K{SLWDO�
UpJLRQDO�RX�XQ�K{SLWDO�XQLYHUVLWDLUH��

$UW�� ��� �� /HV� FHQWUHV� GH� VDQWp� GH� EDVH� GH� OD�
FLUFRQVFULSWLRQ� VRQW� UDWWDFKpV� DGPLQLVWUDWLYHPHQW� j� XQ�
K{SLWDO�GH�FLUFRQVFULSWLRQ�RX�j�XQ�JURXSHPHQW�GH�VDQWp�GH�
EDVH�RX��OH�FDV�pFKpDQW��j�XQ�K{SLWDO�UpJLRQDO��

$UW�� ��� �� /
RUJDQLVDWLRQ� GHV� DFWLYLWpV� HW� OD� JHVWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOH�GHV�VWUXFWXUHV�VDQLWDLUHV�GH�OD�
FLUFRQVFULSWLRQ� VRQW� HIIHFWXpHV� SDU� OH� GLUHFWHXU� GH� OD�
FLUFRQVFULSWLRQ� HQ� FRQFHUWDWLRQ� DYHF� OH� PpGHFLQ� FKHI� GH�
FLUFRQVFULSWLRQ� HW� OH� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FKDSLWUH���GX�SUpVHQW�GpFUHW��

&KDSLWUH���

&UpDWLRQ�GHV�FLUFRQVFULSWLRQV�VDQLWDLUHV�

$UW�� ��� �� /HV� FLUFRQVFULSWLRQV� VDQLWDLUHV� VRQW� FUppV� SDU�
DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�VXU�SURSRVLWLRQ�GHV�
GLUHFWHXUV� UpJLRQDX[� GH� OD� VDQWp� SXEOLTXH� DSUqV� DYLV� G
XQH�
FRPPLVVLRQ�GpVLJQpH�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�SHXW�FUpHU�SDU�
DUUrWp�� GDQV� OHV� FLUFRQVFULSWLRQV�� XQH� RX� SOXVLHXUV� XQLWpV�
DPEXODWRLUHV� DVVLPLOpHV� DX[� XQLWpV� VDQLWDLUHV� UHOHYDQW� GHV�
VHUYLFHV�KRVSLWDOLHUV��

,O� HVW� FUpp� SRXU� FKDTXH� XQLWp�� XQ� HPSORL� GH� VXUYHLOODQW�
G
XQLWp� DVVLPLOp� j� FHOXL� GH� VXUYHLOODQW� G
XQLWp� VDQLWDLUH�� WHO�
TXH�GpILQL�SDU�OH�GpFUHW�Q����������GX����DR�W�������SRUWDQW�
FUpDWLRQ�� UpPXQpUDWLRQ� HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV�
HPSORLV� IRQFWLRQQHOV� GX� SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW�
GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

&KDSLWUH���

0LVVLRQ�HW�DWWULEXWLRQV�

GH�OD�FLUFRQVFULSWLRQ�VDQLWDLUH�

$UW�� ��� �� /D� FLUFRQVFULSWLRQ� VDQLWDLUH� j� XQH� PLVVLRQ�
JOREDOH�YLV�j�YLV�GH�O
pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�UHOHYDQW�
GH�VD�FRPSpWHQFH��'DQV�FH�FDGUH�HOOH�DVVXUH���

��8QH�PLVVLRQ� VSpFLILTXH� GH� SULVH� HQ� FKDUJH� GH� O
(WDW� GH�
VDQWp�GH� OD�SRSXODWLRQ�j� WUDYHUV�OHV�DFWLYLWpV�SURPRWLRQQHOOHV��
SUpYHQWLYHV��FXUDWLYHV�HW�GH�UpKDELOLWDWLRQ��GHV�VRLQV�GH�VDQWp�GH�
EDVH�� GH� OD� VDQWp� VFRODLUH� HW� XQLYHUVLWDLUH�� GH� O
K\JLqQH� GX�
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PLOLHX�HW�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�� 8QH� PLVVLRQ� GH� FRRUGLQDWLRQ� LQWUD� HW� LQWHUVHFWRULHOOH�
LPSOLTXDQW�WRXV�OHV�LQWHUYHQDQWV�GDQV�OH�GRPDLQH�GH�OD�VDQWp�
HW�HQ�SDUWLFXOLHU�FHX[�SRXYDQW�FRQWULEXHU�j�OD�SURPRWLRQ�GH�
OD�VDQWp��

$UW����� ��/D�FLUFRQVFULSWLRQ�VDQLWDLUH�D�SRXU�DWWULEXWLRQV�
QRWDPPHQW�GH���

��3URJUDPPHU��RUJDQLVHU��PHWWUH�HQ�°XYUH�HW�pYDOXHU�OHV�
DFWLYLWpV�GHVWLQpHV�j�SUHQGUH�HQ�FKDUJH� O
pWDW�GH�VDQWp�GH� OD�
SRSXODWLRQ� DX� QLYHDX� GHV� GLIIpUHQWHV� VWUXFWXUHV� GH� OD�
FLUFRQVFULSWLRQ� HW� HQWUH� FHOOHV�FL� HW� OHV� VWUXFWXUHV� GH�
UpIpUHQFH�H[WpULHXUHV�j�OD�FLUFRQVFULSWLRQ�VDQLWDLUH��

�� (VWLPHU� OHV� EHVRLQV� GH� OD� SRSXODWLRQ� HQ� SURGXLWV�
SKDUPDFHXWLTXHV� DX�QLYHDX�GHV�GLIIpUHQWHV� VWUXFWXUHV�GH� OD�
FLUFRQVFULSWLRQ�HW�pWDEOLU�OHV�SUpYLVLRQV�HQ�YXH�G
DVVXUHU�OHXU�
GLVSRQLELOLWp��

��*pUHU�OHV�PR\HQV�KXPDLQV��PDWpULHOV�HW�ILQDQFLHUV�PLV�
j�VD�GLVSRVLWLRQ�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�GHV�GLIIpUHQWHV�
DFWLYLWpV�TXL�LQFRPEHQW�DX[�VWUXFWXUHV�HW�pTXLSHV�VDQLWDLUHV��
WHOOHV� TXH� GpILQLHV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ�
UHODWLYHV�j�O
RUJDQLVDWLRQ�VDQLWDLUH��

�� &ROOHFWHU� HW� DQDO\VHU� OHV� GRQQpHV� VDQLWDLUHV��
pSLGpPLRORJLTXHV� HW� FHOOHV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV�HW�QRWDPPHQW� OHV�PpGLFDPHQWV�HQ�YXH�GH�
SUHQGUH� pYHQWXHOOHPHQW� OHV� PHVXUHV� FRUUHFWULFHV�
DSSURSULpHV� HW� DFKHPLQHU� OHV� LQIRUPDWLRQV� YHUV� OH� QLYHDX[�
UpJLRQDO��

��9HLOOHU�j�OD�PLVH�HQ�°XYUH�HW�DX�VXLYL�GHV�DFWLYLWpV�GH�
O
K\JLqQH�GX�PLOLHX�HW�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�j�
WUDYHUV� OHV� DFWLYLWpV� UpDOLVpHV� GDQV� FH� GRPDLQH� SDU� OHV�
pTXLSHV�GH�VDQWp��

�� 2UJDQLVHU�� DVVXUHU�� VXSHUYLVHU� HW� pYDOXHU� OHV� DFWLYLWpV�
GH� VDQWp� SUpVFRODLUH�� VFRODLUH� HW� XQLYHUVLWDLUH� HQ� YXH� GH�
SUpVHUYHU�O
pWDW�GH�VDQWp�GH�WRXWHV�OHV�FROOHFWLYLWpV�HQ�PLOLHX�
pGXFDWLI�HW�DVVXUHU�OD�SURPRWLRQ�GH�OD�VDQWp�DXSUqV�GH�FHWWH�
SRSXODWLRQ��

�� 'pYHORSSHU� OHV� DFWLYLWpV� GH� UHFKHUFKH� GHVWLQpHV�
QRWDPPHQW�j�DPpOLRUHU�OD�TXDOLWp�GHV�VHUYLFHV�RIIHUWV��

�� &RQWULEXHU� j� OD� IRUPDWLRQ� GH� EDVH� GX� SHUVRQQHO� GH�
VDQWp� SDU� O
HQFDGUHPHQW� GHV� VWDJLDLUHV� GH� GLIIpUHQWV� SURILOV�
HW� j� OD� IRUPDWLRQ� FRQWLQXH� HW� OH� UHF\FODJH� GHV� DJHQWV� GH�
VDQWp�GH�OD�FLUFRQVFULSWLRQ��

�� 3URPRXYRLU� GDQV� OH� FDGUH� GHV� DFWLYLWpV� VDQLWDLUHV� OD�
FROODERUDWLRQ� LQWUD� HW� LQWHUVHFWRULHOOH� DLQVL� TXH� OD�
SDUWLFLSDWLRQ�FRPPXQDXWDLUH��FRRUGRQQHU�OHV�LQWHUYHQWLRQV�j�
FDUDFWqUH� VDQLWDLUH� GHV� GLIIpUHQWHV� SDUWLHV� FRQFHUQpHV� HW�
FRQWULEXHU� j� OD�PLVH� HQ� SODFH� GHV�PR\HQV� QpFHVVDLUHV� j� OD�
SURPRWLRQ�GH�OD�VDQWp�GH�OD�SRSXODWLRQ��

&KDSLWUH���

2UJDQLVDWLRQ�HW�IRQFWLRQQHPHQW�

GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /H� IRQFWLRQQHPHQW� GH� OD� FLUFRQVFULSWLRQ�
VDQLWDLUH� HVW� DVVXUp� SDU� XQH� pTXLSH� GH� JHVWLRQ� HW� GHV�
LQVWDQFHV�SDUWLFLSDWLYHV��

6HFWLRQ�SUHPLqUH�

/
pTXLSH�GH�JHVWLRQ�

$UW�� ���� �� $X� QLYHDX� GH� FKDTXH� FLUFRQVFULSWLRQ� VRQW�
FUppV�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

��/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ��

��/H�PpGHFLQ�FKHI�GH�OD�FLUFRQVFULSWLRQ��

��/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

$UW��������/
pTXLSH�GH�JHVWLRQ�HVW�FRPSRVpH�GX�GLUHFWHXU�
GH� OD� FLUFRQVFULSWLRQ� VDQLWDLUH�� GX� PpGHFLQ� GH�
FLUFRQVFULSWLRQ�� GX� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ� HW� GX�
VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

&HWWH� pTXLSH� VH� UpXQLW� VRXV� O
DXWRULWp�GX�GLUHFWHXU�GH� OD�
FLUFRQVFULSWLRQ� DX� PRLQV� XQH� IRLV� SDU� VHPDLQH� HW� FKDTXH�
IRLV� TXH� FHOD� HVW� QpFHVVDLUH� SRXU� DVVXUHU� � OD� JHVWLRQ��
O
RUJDQLVDWLRQ�� O
pYDOXDWLRQ� HW� OH� VXLYL� GHV� DFWLYLWpV� TXL�
UHOqYHQW� GH� OD� FLUFRQVFULSWLRQ�� (OOH� YHLOOH� QRWDPPHQW� j� OD�
PLVH� HQ� °XYUH� GH� WRXWH� GpFLVLRQ� TXL� FRQFHUQH� OD�
FLUFRQVFULSWLRQ��

�6RXV�VHFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /H� GLUHFWHXU� GH� OD� FLUFRQVFULSWLRQ� HVW� OH�
GLUHFWHXU� GH� OD� VWUXFWXUH� GRQW� UHOqYHQW� OH� RX� OHV� FHQWUHV� GH�
VDQWp�GH�EDVH�GH�OD�FLUFRQVFULSWLRQ��

$UW�� ���� �� 2XWUH� OHV� WkFKHV� TXL� OXL� LQFRPEHQW�
FRQIRUPpPHQW�DX[� WH[WHV�HQ�YLJXHXU��HQ� WDQW�TXH�GLUHFWHXU�
GH� OD�VWUXFWXUH�FRQFHUQpH�� OH�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�
HVW�FKDUJp�QRWDPPHQW�GH���

��(WDEOLU�DYHF� OH�FRPLWp� WHFKQLTXH�GH� OD�FLUFRQVFULSWLRQ�
SUpYX� SDU� OH� SUpVHQW� GpFUHW�� OH� SODQ� G
DFWLRQ� DQQXHO� GHV�
DFWLYLWpV�VDQLWDLUHV��

��9HLOOHU�j�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�DUUrWpV�SDU�
OH�FRPLWp�WHFKQLTXH�GH�OD�FLUFRQVFULSWLRQ��

��3DUWLFLSHU�DX[�GLIIpUHQWHV�UpXQLRQV�GX�FRQVHLO�GH�VDQWp�
GH�OD�VWUXFWXUH�VDQLWDLUH�FRQFHUQpH��GX�FRQVHLO�ORFDO�GH�VDQWp�
SXEOLTXH�� DLQVL� TX
DX[� UpXQLRQV� GX� FRPLWp� WHFKQLTXH� GH� OD�
FLUFRQVFULSWLRQ��

6RXV���VHFWLRQ���

/H�PpGHFLQ�FKHI�GH�FLUFRQVFULSWLRQ�

$UW�� ���� �� /
HPSORL� IRQFWLRQQHO� GH� PpGHFLQ� FKHI� GH�
FLUFRQVFULSWLRQ� HVW� DVVLPLOp� j� FHOXL� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH��WHO�TXH�SUpYX�SDU�OH�GpFUHW�Q���������GX�
�� IpYULHU� ������ SRUWDQW� VWDWXW� GX� FRUSV� PpGLFDO� KRVSLWDOR�
VDQLWDLUH��

/HV� FRQGLWLRQV� GH� QRPLQDWLRQ� GHV� PpGHFLQV� FKHIV� GH�
FLUFRQVFULSWLRQV�REpLVVHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�
GpFUHW�PHQWLRQQp�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

/H�PpGHFLQ�FKHI�GH�FLUFRQVFULSWLRQ�DVVXUH� VHV�DFWLYLWpV�
VRXV� O
DXWRULWp� WHFKQLTXH� GHV� VHUYLFHV� GH� OD� GLUHFWLRQ�
UpJLRQDOH�GH�OD�VDQWp�SXEOLTXH��

$UW��������(Q�SOXV�GH�VD�PLVVLRQ�HQ�PDWLqUH�GH�SUHVWDWLRQ�
GH� VRLQV� j� OD� SRSXODWLRQ�� WHOOH� TXH� GpILQLH� SDU� OH� VWDWXW� GX�
SHUVRQQHO� PpGLFDO� KRVSLWDOR�VDQLWDLUH� VXVYLVp�� OH� PpGHFLQ�
FKHI�GH�FLUFRQVFULSWLRQ�HVW� FKDUJp�HQ�FROODERUDWLRQ�DYHF� OH�
GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�GH���

�� 3DUWLFLSHU� j� O
pODERUDWLRQ�� j� OD� PLVH� HQ� SODFH� HW� OD�
FRRUGLQDWLRQ�GHV�SURJUDPPHV�GH� WUDYDLO� HW�GHV�DFWLYLWpV�GH�
WRXWHV� OHV� FDWpJRULHV� GX� SHUVRQQHO� GH� VDQWp� HW� GH� OHXU�
DIIHFWDWLRQ��

�� 3URJUDPPHU�� FRRUGRQQHU�� VXSHUYLVHU� HW� pYDOXHU� OHV�
DFWLYLWpV�WHFKQLTXHV�GHV�DJHQWV�GH�VDQWp��
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�� '\QDPLVHU� O
DSSURFKH� FRPPXQDXWDLUH� HQ� PDWLqUH� GH�
VDQWp� j� O
pFKHOOH� GH� OD� FLUFRQVFULSWLRQ� HW� DVVXUHU� OH� U{OH� GH�
FRQVHLOOHU�HQ�PDWLqUH�GH�VDQWp�DXSUqV�GHV�DXWRULWpV��

�� 2UJDQLVHU� HW� SDUWLFLSHU� DX[� DFWLYLWpV� GH� IRUPDWLRQ� HW�
G
HQFDGUHPHQW�GX�SHUVRQQHO�PpGLFDO�HW�SDUDPpGLFDO��

�� $VVXUHU� OD� FROOHFWH� V\VWpPDWLTXH� GHV� GRQQpHV�� OHV�
DQDO\VHU� DYHF� OH� FRPLWp� WHFKQLTXH� GH� OD� FLUFRQVFULSWLRQ� HQ�
YXH� GH� SUHQGUH� pYHQWXHOOHPHQW� OHV� PHVXUHV� FRUUHFWULFHV�
QpFHVVDLUHV��

��$VVXUHU�VXU� OH�SODQ� WHFKQLTXH� OD�FRRUGLQDWLRQ�HQWUH� OH�
FRPLWp� WHFKQLTXH� HW� OHV� VHUYLFHV� WHFKQLTXHV�GH� OD�GLUHFWLRQ�
UpJLRQDOH� GH� OD� VDQWp� SXEOLTXH�� OHV� VWUXFWXUHV� VDQLWDLUHV�
XQLYHUVLWDLUHV�HW�OHV�DXWUHV�LQVWDQFHV�GH�UHFRXUV��

(Q�RXWUH��LO�SDUWLFLSH�DX[�GLIIpUHQWHV�UpXQLRQV�GX�FRPLWp�
WHFKQLTXH� GH� OD� FLUFRQVFULSWLRQ�� GX� FRQVHLO� GH� VDQWp� GH� OD�
VWUXFWXUH� VDQLWDLUH� FRQFHUQpH� HW� GX� FRQVHLO� ORFDO� GH� VDQWp�
SXEOLTXH��

6RXV���VHFWLRQ���

/H�SKDUPDFLHQ�GH�OD�FLUFRQVFULSWLRQ�

$UW��������OH�SKDUPDFLHQ�GH�OD�FLUFRQVFULSWLRQ�HVW�FKDUJp�
GH���

��/D�JHVWLRQ�GHV�SURGXLWV�SKDUPDFHXWLTXHV�DX�QLYHDX�GHV�
FHQWUHV�GH�VDQWp�GH�EDVH�UHOHYDQW�GH�OD�FLUFRQVFULSWLRQ��

��/D� VXSHUYLVLRQ� WHFKQLTXH� GX� SHUVRQQHO� H[HUoDQW� GDQV�
OHV� SKDUPDFLHV� GHV� FHQWUHV� GH� VDQWp� GH� EDVH� HW� OD�
SDUWLFLSDWLRQ�j�VD�IRUPDWLRQ��

�� /D� FROOHFWH� GHV� LQIRUPDWLRQV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV�GLVSHQVpV�DX�QLYHDX�GH�OD�FLUFRQVFULSWLRQ��

�� /D� GLIIXVLRQ� GHV� LQIRUPDWLRQV� UHODWLYHV� DX[� SURGXLWV�
SKDUPDFHXWLTXHV� DXSUqV� GX� SHUVRQQHO� PpGLFDO� HW�
SDUDPpGLFDO�DX�QLYHDX�GH�OD�FLUFRQVFULSWLRQ��

/H� SKDUPDFLHQ� GH� OD� FLUFRQVFULSWLRQ� HVW� QRPPp� SDU�
GpFLVLRQ� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� HW� UHOqYH� VXU� OH�
SODQ�WHFKQLTXH�GX�SKDUPDFLHQ�UHVSRQVDEOH�GH�OD�SKDUPDFLH�
GH�OD�VWUXFWXUH�R��LO�H[HUFH�VHV�DFWLYLWpV��

6RXV���VHFWLRQ���

/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ�

$UW�� ���� �� /
HPSORL� GH� VXUYHLOODQW� JpQpUDOH� GH�
FLUFRQVFULSWLRQ� VDQLWDLUH� HVW� DVVLPLOp� j� FHOXL� GH� VXUYHLOODQW�
JpQpUDO�G
pWDEOLVVHPHQW�VDQLWDLUH��WHO�TXH�GpILQL�SDU�OH�GpFUHW�
Q����������GX����DR�W������SRUWDQW�FUpDWLRQ��UpPXQpUDWLRQ�
HW� FRQGLWLRQV� G
DWWULEXWLRQ� GHV� HPSORLV� IRQFWLRQQHOV� GX�
SHUVRQQHO� SDUDPpGLFDO� H[HUoDQW� GDQV� OHV� VWUXFWXUHV�
VDQLWDLUHV�SXEOLTXHV��

/HV�FRQGLWLRQV�GH�QRPLQDWLRQ�GX�VXUYHLOODQW�JpQpUDO�GH�
OD�FLUFRQVFULSWLRQ�REpLVVHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�
GpFUHW�SUpYX�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

$UW��������/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ�HVW�
FKDUJp�QRWDPPHQW�GH���

��&RRUGRQQHU� OHV� DFWLYLWpV� HQWUH� OHV� GLIIpUHQWHV� pTXLSHV�
PpGLFDOHV� HW�PHWWUH� HQ�°XYUH� OHV� GpFLVLRQV� GH� O
pTXLSH� GH�
JHVWLRQ� GH� OD� FLUFRQVFULSWLRQ� HW� OHV� UHFRPPDQGDWLRQV� GX�
FRQVHLO� GH� VDQWp� HQ� FRQFHUWDWLRQ� DYHF� OHV� VXUYHLOODQWV� GHV�
GLIIpUHQWHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� GH� OD�
FLUFRQVFULSWLRQ��

�� &RQWU{OHU� HW� VXSHUYLVHU� OHV� DFWLYLWpV� SURPRWLRQQHOOHV��
SUpYHQWLYHV��FXUDWLYHV�HW�GH�UpKDELOLWDWLRQ��

�� 9HLOOHU� j� O
XVDJH� UDWLRQQHO� GHV� IRXUQLWXUHV� HW� GHV�
pTXLSHPHQWV�DIIHFWpV�j�OD�FLUFRQVFULSWLRQ��

�� &ROOHFWHU� HW� H[SORLWHU� OHV� GRQQpHV� VDQLWDLUHV� HW� OHXU�
DFKHPLQHPHQW�YHUV�OHV�GLIIpUHQWV�QLYHDX[��

�� 3DUWLFLSHU� j� O
pODERUDWLRQ� HW� j� O
H[pFXWLRQ� GHV�
SURJUDPPHV�GH�IRUPDWLRQ�HW�GH�UHF\FODJH��

�� $VVLVWHU� OH� PpGHFLQ� FKHI� GH� FLUFRQVFULSWLRQ� GDQV� OD�
PRELOLVDWLRQ�FRPPXQDXWDLUH��

/H� VXUYHLOODQW� JpQpUDO� GH� OD� FLUFRQVFULSWLRQ� DVVXUH� VHV�
DFWLYLWpV� HQ� pWURLWH� FROODERUDWLRQ� DYHF� OHV� VXUYHLOODQWV� GHV�
VHUYLFHV�HW�GHV�XQLWpV�GH�OD�FLUFRQVFULSWLRQ��

6HFWLRQ���

/HV�LQVWDQFHV�SDUWLFLSDWLYHV�

$UW��������/
DQLPDWLRQ�GHV�DFWLYLWpV�VDQLWDLUHV�DX�QLYHDX�
GH� OD�FLUFRQVFULSWLRQ�HVW�DVVXUpH�SDU� OH�FRPLWp�WHFKQLTXH�HW�
OHV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV��

6RXV���VHFWLRQ�SUHPLqUH�

/H�FRPLWp�WHFKQLTXH�

$UW��������/H�FRPLWp�WHFKQLTXH�VH�FRPSRVH�FRPPH�VXLW���

�3UpVLGHQW���OH�PpGHFLQ�FKHI�GH�OD�FLUFRQVFULSWLRQ��

�0HPEUHV���

�� /HV� PpGHFLQV�� OHV� PpGHFLQV� GHQWLVWHV� HW� OHV�
SKDUPDFLHQV� H[HUoDQW� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV�
SXEOLTXHV�GH�OD�FLUFRQVFULSWLRQ��

��/H�VXUYHLOODQW�JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

�� /HV� VXUYHLOODQWV� GHV� VHUYLFHV� HW� GHV� XQLWpV� VDQLWDLUHV�
UHOHYDQW�GH�OD�FLUFRQVFULSWLRQ��

�� 'HX[� ����� DJHQWV� SDUDPpGLFDX[� GpVLJQpV� SDU� OH�
GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ��

/H�GLUHFWHXU�GH�OD�FLUFRQVFULSWLRQ�SDUWLFLSH�DX[�UpXQLRQV�
GX�FRPLWp�WHFKQLTXH��

/H�VHFUpWDULDW�GH�FH�FRPLWp�HVW�DVVXUp�SDU� OH� VXUYHLOODQW�
JpQpUDO�GH�OD�FLUFRQVFULSWLRQ��

/H� SUpVLGHQW� GX� FRPLWp� WHFKQLTXH� SHXW� LQYLWHU� j� VHV�
UpXQLRQV�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH��

$UW��������/H�FRPLWp�WHFKQLTXH�D�SRXU�U{OH�GH���

��$QDO\VHU� OD� VLWXDWLRQ�VDQLWDLUH�GH� OD�FLUFRQVFULSWLRQ�HW�
LGHQWLILHU�OHV�DFWLRQV�j�HQWUHSUHQGUH��

�� 3ODQLILHU�� SURJUDPPHU� HW� RUJDQLVHU� OHV� DFWLYLWpV� GH� OD�
FLUFRQVFULSWLRQ��

�� (YDOXHU� OHV�PR\HQV� KXPDLQV� HW�PDWpULHOV� QpFHVVDLUHV�
SRXU� OD� PLVH� HQ� °XYUH� GHV� DFWLRQV� HW� SURJUDPPHU� OHV�
DFWLYLWpV� HQ� IRQFWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� HW�
PRELOLVDEOHV��

�� 'pILQLU� OHV� SULRULWpV� FRQIRUPpPHQW� j� OD� SROLWLTXH�
VDQLWDLUH�GX�GpSDUWHPHQW��

�� (YDOXHU� SpULRGLTXHPHQW� O
pWDW� G
DYDQFHPHQW� GHV�

SURJUDPPHV�HW�GHV�DFWLYLWpV�GH�OD�FLUFRQVFULSWLRQ��

��3URPRXYRLU�HW�SODQLILHU�OHV�DFWLYLWpV�GH�IRUPDWLRQ�HW�GH�
UHFKHUFKH�GDQV�OH�GRPDLQH�GH�OD�VDQWp��

$UW�� ���� �� /H� FRPLWp� WHFKQLTXH� VH� UpXQLW� DX�PRLQV� XQH�
IRLV� FKDTXH� WULPHVWUH� HW� FKDTXH� IRLV� TXH� OH� EHVRLQ� O
H[LJH��
VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�DGUHVVpH�DX[�PHPEUHV�GX�
FRPLWp��KXLW�MRXUV�DX[�PRLQV�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��



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

/HV� GpFLVLRQV� GX� FRPLWp� WHFKQLTXH� VRQW� SULVHV� j� OD�
PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV�� (Q� FDV� G
pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� GpFLVLRQV� pPDQDQW� GHV� UpXQLRQV� GX� FRPLWp�
WHFKQLTXH�GRLYHQW�rWUH�FRQVLJQpHV�GDQV�GHV�SURFqV�YHUEDX[��
8QH� FRSLH� GH� FKDTXH� SURFqV�YHUEDO� HVW� WUDQVPLVH� DX�
GLUHFWHXU� UpJLRQDO� GH� OD� VDQWp� SXEOLTXH� GRQW� UHOqYH� OD�
FLUFRQVFULSWLRQ��

6RXV���VHFWLRQ���

/HV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV�

$UW������ ��/HV�DXWUHV�LQVWDQFHV�SDUWLFLSDWLYHV�j�VDYRLU� OH�
FRQVHLO� GH� VDQWp� GH� OD� VWUXFWXUH� VDQLWDLUH� FRQFHUQpH�� HW� OH�
FRQVHLO� ORFDO� GH� VDQWp� SXEOLTXH�� FRQWULEXDQW� j� OD� PLVH� HQ�
°XYUH�GHV�SURJUDPPHV�pODERUpV�SDU�OH�FRPLWp�WHFKQLTXH�HW�
DX�UHQIRUFHPHQW�GH�OHXUV�DFWLYLWpV��

$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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O
HQVHLJQHPHQW� VXSpULHXU� GX� ��� QRYHPEUH� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� GH� UpVLGDQDW� HQ�
SKDUPDFLH��

/HV�PLQLVWUHV�GH� OD�VDQWp�SXEOLTXH�HW�GH�O
HQVHLJQHPHQW�
VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO� GHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH�
OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�
ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
VWDWXW� MXULGLTXH� GHV� UpVLGDQWV� HW� GH� OD� VSpFLDOLVDWLRQ� HQ�
SKDUPDFLH��

9X� O¶DUUrWp� GX� ��� QRYHPEUH� ������ IL[DQW� OHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�FRQFRXUV�GH�UpVLGDQDW�HQ�SKDUPDFLH�

$UUrWH����

�$UWLFOH� SUHPLHU�� �� 8Q� FRQFRXUV� GH� UpVLGDQDW� HQ�
SKDUPDFLH� HVW� RXYHUW� j�0RQDVWLU�� OH� ��� GpFHPEUH� ������ HW�
MRXUV�VXLYDQWV��SRXU�OH�UHFUXWHPHQW�GH����UpVLGHQWV�SRXU�OHV�
VHUYLFHV� KRVSLWDOLHUV� HW� OHV� GpSDUWHPHQWV� GH� OD� IDFXOWp� GH�
SKDUPDFLH� GH�0RQDVWLU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUUrWp�VXVYLVp�GX����QRYHPEUH�������

$UW�������3RXU�OHV�FDQGLGDWV�WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�
HQ�SKDUPDFLH�� FH�FRQFRXUV�HVW�RXYHUW�GDQV� OHV�VSpFLDOLWpV�HW�
SRXU�OH�QRPEUH�GH�SRVWHV�FL�GHVVRXV�LQGLTXpV�����

��%LRORJLH�FOLQLTXH������SRVWHV��

��3KDUPDFLH�KRVSLWDOLqUH�LQGXVWULHOOH�����SRVWHV��

$UW�� ��� �� 3RXU� OHV� FDQGLGDWV� SKDUPDFLHQV� GH� OD� VDQWp�
SXEOLTXH�D\DQW�XQH�DQFLHQQHWp�GH�FLQT�����DQV�DX�PRLQV�HW�GDQV�
OH�FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH��FH�FRQFRXUV�HVW�RXYHUW�GDQV�
OHV� VSpFLDOLWpV� � � HW� � � SRXU� � � OH� QRPEUH� GH� SRVWHV� FL�GHVVRXV�
LQGLTXpV�����

��%LRORJLH�FOLQLTXH�����SRVWHV��

��3KDUPDFLH�KRVSLWDOLqUH�LQGXVWULHOOH�����SRVWH��

$UW�������/D�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQV�HVW�IL[pH�DX�
��GpFHPEUH�������

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����IpYULHU�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpDOLVp�� OH�FKDQJHPHQW�G
DSSHOODWLRQ�
GHV�XQLYHUVLWpV�SUpYXHV�j�O
DUWLFOH����GH�OD�ORL�Q��������GX����
GpFHPEUH������VXVYLVpH��DLQVL�TX
LO�VXLW���

�

$QFLHQQH�DSSHOODWLRQ� 1RXYHOOH�DSSHOODWLRQ�

8QLYHUVLWp�GHV�OHWWUHV��GHV�DUWV�HW�
GHV�VFLHQFHV�KXPDLQHV�GH�7XQLV��

8QLYHUVLWp�GH�7XQLV��

8QLYHUVLWp� GHV� VFLHQFHV�� GHV�
WHFKQLTXHV� HW� GH� PpGHFLQH� GH�
7XQLV��

8QLYHUVLWp�GH�7XQLV�(O�
0DQDU�

8QLYHUVLWp� GH� GURLW�� G
pFRQRPLH�
HW�GH�JHVWLRQ�GH�7XQLV��

8QLYHUVLWp� GX� ��
QRYHPEUH�j�&DUWKDJH��

�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU� 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����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�


