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ORLV

/RL� Q�� ������GX����PDL�������UHODWLYH�j�OD�PpWURORJLH
OpJDOH�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp

/H� 3UpVLGHQW� GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU
VXLW�� �

$UWLFOH�SUHPLHU������/D�SUpVHQWH�ORL�D�SRXU�REMHW���

�� GH� GpILQLU� OHV� XQLWpV� GH� PHVXUH� OpJDOHV� HW� GH� IL[HU� OHV
FRQGLWLRQV�GH�OHXU�XWLOLVDWLRQ�

�� GH� GpILQLU�� G
RUJDQLVHU� HW�GH�IL[HU�OHV�FRQGLWLRQV�GX�FRQWU{OH
PpWURORJLTXH��OpJDO�

�� GH� GpILQLU� OHV� RUJDQLVPHV� FRPSpWHQWV� HQ� PDWLqUH� GH
PpWURORJLH�OpJDOH

�� GH� GpWHUPLQHU� OHV� FRQGLWLRQV� GH� IDEULFDWLRQ��GH�UpSDUDWLRQ�
G
LPSRUWDWLRQ�� G
H[SRUWDWLRQ�� GH�YHQWH��GH�GpWHQWLRQ�HW�G
XWLOLVDWLRQ
GHV�LQVWUXPHQWV�GH�PHVXUH�VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO�

$UW�������$X�VHQV�GH�OD�SUpVHQWH�ORL��RQ�HQWHQG�SDU��

D�� �� ,QVWUXPHQWV� GH� PHVXUH���WRXV�OHV�LQVWUXPHQWV��PHVXUHV�HW
DSSDUHLOV�� RX�OHXUV�FRPELQDLVRQV��FRQoXV�HW�UpDOLVpV�H[FOXVLYHPHQW
RX� VXEVLGLDLUHPHQW� GDQV� OH� EXW� GH� PHVXUHU� GLUHFWHPHQW� RX
LQGLUHFWHPHQW� GHV� � JUDQGHXUV� SK\VLTXHV�� GRQW� OHV� XQLWpV� VRQW
VSpFLILpHV�DX�WLWUH�,�GH�OD�SUpVHQWH�ORL�

E�� �� 0pWURORJLH� OpJDOH� �� F¶HVW� O¶HQVHPEOH� GHV� SURFpGXUHV
OpJLVODWLYHV��DGPLQLVWUDWLYHV�HW�WHFKQLTXHV��pWDEOLHV�SDU�OHV�DXWRULWpV
SXEOLTXHV� RX� HQ� UpIpUHQFH� j� HOOHV�HW�PLVHV�HQ�DSSOLFDWLRQ�HQ�OHXU
QRP� DILQ� GH� VSpFLILHU� HW� G¶DVVXUHU�� GH� IDoRQ� UpJOHPHQWDLUH� RX
FRQWUDFWXHOOH�� OH� QLYHDX� DSSURSULp� GH�TXDOLWp�HW�GH�FUpGLELOLWp�GHV
PHVXUDJHV�UHODWLIV�DX[�FRQWU{OHV�RIILFLHOV��DX�FRPPHUFH��j�OD�VDQWp�
j�OD�VpFXULWp��HW�j�O¶HQYLURQQHPHQW�

F�� ��&RQWU{OH�PpWURORJLTXH�OpJDO���F¶HVW�OH�FRQWU{OH�HIIHFWXp�VXU
OHV� LQVWUXPHQWV� HW� OHV� PpWKRGHV� GH� PHVXUDJH�� DLQVL� TXH�VXU�OHV
FRQGLWLRQV� GDQV�OHVTXHOOHV�OHV�UpVXOWDWV�GH�PHVXUDJHV�VRQW�REWHQXV�
H[SULPpV� HW�H[SORLWpV��HW�TXL�D�SRXU�EXW�GH�FRQVWDWHU�HW�GH�V¶DVVXUHU
TXH� FHV� LQVWUXPHQWV� HW� PpWKRGHV� GH� PHVXUDJH� VDWLVIRQW
HQWLqUHPHQW�DX[�H[LJHQFHV�OpJDOHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�
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�$UW�� ������$X�VHQV�GH�OD�SUpVHQWH�ORL�VRQW�FRQVLGpUpHV�XQLWpV�GH

PHVXUH�OpJDOHV��

�� OHV� XQLWpV� GX� �V\VWqPH� LQWHUQDWLRQDO� G
XQLWpV��GpQRPPpHV
XQLWpV�6,��

�� OHV� XQLWpV� TXL�Q
DSSDUWLHQQHQW�SDV�DX�V\VWqPH�6,��HW�TXL�VRQW
XWLOLVpHV�GH�PDQLqUH�KDELWXHOOH�RX�GDQV�GHV�XVDJHV�ELHQ�GpILQLV�

/D� GpQRPLQDWLRQ�HW�OD�GpILQLWLRQ�GH�WRXWHV�FHV�XQLWpV��DLQVL�TXH
OHXUV� PXOWLSOHV� HW� VRXV�PXOWLSOHV�� HW� OHV� V\PEROHV� TXL� OHV
UHSUpVHQWHQW�VRQW�IL[pV�SDU�'pFUHW�

/H�'pFUHW�IL[HUD�pJDOHPHQW��

�� /HV�pOpPHQWV�QpFHVVDLUHV�j�O
pWDEOLVVHPHQW��j�OD�SURGXFWLRQ��j
OD� FRQVHUYDWLRQ� HW� j� OD� UpDOLVDWLRQ� GHV� pWDORQV� QDWLRQDX[� TXL
UHSUpVHQWHQW�FHOOHV�GHV�XQLWpV�OpJDOHV�SRXYDQW�rWUH�PDWpULDOLVpHV�

�� /HV� SUHVFULSWLRQV� QpFHVVDLUHV� j� O
pWDEOLVVHPHQW� HW� j� OD
SXEOLFDWLRQ� GHV� UqJOHV� TXL� SHUPHWWHQW�GH�UHSURGXLUH�OHV�XQLWpV�QH
SRXYDQW�SDV�rWUH�PDWpULDOLVpHV�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

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

$UW�������,O�HVW�LQWHUGLW�G
XWLOLVHU�GHV�XQLWpV�GH�PHVXUH�DXWUHV�TXH
FHOOHV�SUpYXHV�j�O
DUWLFOH���FL�GHVVXV��HW�FH�SRXU��

D�� OHV� LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� UpJLPH�GH�FRQWU{OH
PpWURORJLTXH��OpJDO�WHO�TXH�VSpFLILp�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�

E�� OHV� LQGLFDWLRQV�GHV�TXDQWLWpV�HW�GHV�JUDQGHXUV�SK\VLTXHV�RX
GHV�UDSSRUWV�GH�FHV�JUDQGHXUV�H[SULPpHV�HQ�XQLWp�GH�PHVXUH��HW�FH�

��� 'DQV� OHV�WUDQVDFWLRQV�FRPPHUFLDOHV��GDQV�OH�GRPDLQH�GH�OD
VDQWp� HW� GH� OD� VpFXULWp� SXEOLTXH�� GDQV�OD�QRUPDOLVDWLRQ�DLQVL�TXH
GDQV� O
HQVHLJQHPHQW��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH��O
DUWLFOH���GH
OD�SUpVHQWH�ORL�

��� 'DQV� OHV� DFWHV�� FRQWUDWV�� GpFLVLRQV� HW� WRXW� GRFXPHQWV
RIILFLHOV�pPDQDQW�GHV�SRXYRLUV�SXEOLFV��GHV�RUJDQLVPHV�UHOHYDQW�GH
O
(WDW� RX�SULYpV�DLQVL�TXH�GHV�SHUVRQQHV�FKDUJpV�GHV�WkFKHV�GH�GURLW
SXEOLF�

��� 6XU� OHV� PDUFKDQGLVHV�� HPEDOODJHV� RX�UpFLSLHQWV�DLQVL�TXH
VXU�WRXW�GRFXPHQW�\�DIIpUHQW�

7RXWHIRLV�� OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�QH�V
RSSRVHQW�SDV
j� O
LPSUHVVLRQ� HW� j�O
XWLOLVDWLRQ�GH�WDEOHV�GH�FRQFRUGDQFH�HQWUH�OHV
XQLWpV� GH� PHVXUH� OpJDOHV� WXQLVLHQQHV� HW� OHV� XQLWpV� GH� PHVXUH
pWUDQJqUHV�

$UW�� ��� �� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD
SUpVHQWH� ORL�� GHV� XQLWpV� GH� PHVXUH� DXWUHV� TXH�OHV�XQLWpV�OpJDOHV
DLQVL� TXH�OHV�LQVWUXPHQWV�GH�PHVXUH�LQGLTXDQW�OD�JUDQGHXU�PHVXUpH
DXWUHPHQW� TX
HQ� XQLWpV� OpJDOHV� SHXYHQW� rWUH� XWLOLVpV�GDQV�OHV�FDV
VXLYDQW��

�� SRXU� O
DFTXLVLWLRQ� HW� O
XWLOLVDWLRQ�GH�PDWpULHO�VSpFLILTXH�DX[
PLQLVWqUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU�

�� GDQV� OHV� DFWHV�� FRQWUDWV� HW� ELHQV�SRXU�OHVTXHOV�GHV�DFFRUGV
LQWHUQDWLRQDX[�H[LJHQW�O
XWLOLVDWLRQ�G
DXWUHV�XQLWpV�

��SRXU�OHV��ELHQV�HW�VHUYLFHV�GHVWLQpV�j�O
H[SRUWDWLRQ�

��GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�VFLHQWLILTXH�

/H� 0LQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW�� FKDTXH� IRLV� TXH
O
LQWpUrW� SXEOLF� O¶H[LJH� HW� VXU� GHPDQGH� GHV�PLQLVWUHV�FRQFHUQpV�
DXWRULVHU�O¶XWLOLVDWLRQ�G
DXWUHV�XQLWpV�GH�PHVXUH��HW�FH�SDU�DUUrWp�
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$UW��������'RLYHQW�rWUH�VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO��

D�� OHV�LQVWUXPHQWV�GH�PHVXUH�XWLOLVpV�RX�GHVWLQpV�j�rWUH�XWLOLVpV
GDQV��

�� /HV� WUDQVDFWLRQV�FRPPHUFLDOHV��RX�OHV�RSpUDWLRQV�ILVFDOHV�RX
SRVWDOHV�� RX� OD� GpWHUPLQDWLRQ� GHV� VDODLUHV� RX� GX� SUL[� G¶XQH
SUHVWDWLRQ� GH� VHUYLFH�� RX� OD� UpSDUWLWLRQ� GHV� SURGXLWV� RX� GHV
PDUFKDQGLVHV�� RX� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU� G
XQ�REMHW�RX�OD
GpWHUPLQDWLRQ� GH� OD� TXDOLWp� G
XQ� SURGXLW�� DLQVL� TXH� GDQV�WRXWHV
DXWUHV�RSpUDWLRQV�GDQV�OHVTXHOOHV�OHV�LQWpUrWV�GLYHUJHQW�

����/HV�H[SHUWLVHV�MXGLFLDLUHV��OHV�XVDJHV�RX�OH�FRQWU{OH��RIILFLHO�

�� /H� GRPDLQH� GH� OD� VDQWp� HW� GH� OD�VpFXULWp�SXEOLTXH�HW�GH�OD
SURWHFWLRQ�GH�O
HQYLURQQHPHQW�

E��OHV�LQVWUXPHQWV�GH�PHVXUH�XWLOLVpV�HQ�WDQW�TX
pWDORQV�GDQV�OHV
RSpUDWLRQV� GH� YpULILFDWLRQ� GHV� LQVWUXPHQWV� VRXPLV� DX� FRQWU{OH
PpWURORJLTXH�OpJDO�

F�� OHV�PpWKRGHV�GH�PHVXUDJH�XWLOLVpHV�ORUV�GH�OD��GpWHUPLQDWLRQ
RIILFLHOOH� G
RSpUDWLRQV� VH� UDSSRUWDQW� j� GHV� JUDQGHXUV� SK\VLTXHV
GRQW� � OHV�XQLWpV�GH�PHVXUH�VRQW�VSpFLILpHV�DX�WLWUH�,�GH�OD��SUpVHQWH
ORL�



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

$UW�� ��� �� 6RQW� IL[pV� SDU� $UUrWp� GX� 0LQLVWUH� FKDUJp� GX
FRPPHUFH� HW� SRXU� FKDTXH� FDWpJRULH� G
LQVWUXPHQWV� GH� PHVXUH
VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO��

���� /HV� SUHVFULSWLRQV� OpJDOHV� \�DIIpUHQWHV��HW�TXL�VRQW�GH�WURLV
VRUWHV��

D�� /HV� SUHVFULSWLRQV� PpWURORJLTXHV� TXL� IL[HQW� OHV
FDUDFWpULVWLTXHV� PpWURORJLTXHV� GHV� LQVWUXPHQWV� GH� PHVXUH�� HW
QRWDPPHQW�OHV�GLYHUVHV�HUUHXUV�PD[LPDOHV�WROpUpHV�

E�� /HV� SUHVFULSWLRQV� WHFKQLTXHV� TXL� IL[HQW� OHV� SURSULpWpV
VXEVWDQWLHOOHV� HW� JpQpUDOHV� HW� OD� PpWKRGH� GH� FRQVWUXFWLRQ� GHV
LQVWUXPHQWV�GH�PHVXUH�SRXU�TXH��

��OHXUV�FDUDFWpULVWLTXHV�PpWURORJLTXHV�VRLHQW�SUpVHUYpHV�

��OHV�UpVXOWDWV�GH�PHVXUDJHV�VRLHQW�V�UV��IDFLOHV�HW�QRQ�DPELJXV�

��OHV�ULVTXHV�GH�IUDXGHV�VRLHQW�PLQLPLVpV�

F��/HV�SUHVFULSWLRQV�DGPLQLVWUDWLYHV�TXL�IL[HQW�

�� OHV� FDUDFWpULVWLTXHV� GHV� LQVWUXPHQWV� GH� PHVXUH� HQ� FH� TXL
FRQFHUQH� OHXU� LGHQWLILFDWLRQ�� OHXU� SUpVHQWDWLRQ� H[WpULHXUH� HW�OHXU
XWLOLVDWLRQ�

�� OHV� PRGDOLWpV� G
H[DPHQ� GHV� LQVWUXPHQWV�GH�PHVXUH�GDQV�OH
EXW� GH� YpULILHU� OHXU� FRQIRUPLWp� DX[� UqJOHPHQWV� GH� PpWURORJLH
OpJDOH�

���OHV�FRQGLWLRQV�G
DWWULEXWLRQ��RX�GH�PDLQWLHQ�RX�GH�UHWUDLW�GH�OD
TXDOLWp��LQVWUXPHQW�GH��PHVXUH�OpJDO��

��� /HV� UqJOHV� SDUWLFXOLqUHV� SURSUHV� j� O
LQVWDOODWLRQ�� j
O
XWLOLVDWLRQ�� j� O
HQWUHWLHQ�RX�DX�FRQWU{OH�GH�FHUWDLQV�LQVWUXPHQWV�GH
PHVXUH�DSSDUWHQDQW�j�OD�PrPH��FDWpJRULH�

��� /HV� PR\HQV� GH� YpULILFDWLRQ� TXL� GRLYHQW� rWUH� PLV�SDU�OHV
GpWHQWHXUV�� OHV� FRQVWUXFWHXUV�� OHV� LQVWDOODWHXUV�� OHV�UpSDUDWHXUV��HW
OHV� LPSRUWDWHXUV� G
LQVWUXPHQWV� GH� PHVXUH�� j� OD� GLVSRVLWLRQ� GHV
DJHQWV�FKDUJpV�GHV�RSpUDWLRQV�GH�FRQWU{OH�

���/D�QDWXUH�GX�FRQWU{OH�PpWURORJLTXH�OpJDO�

$UW�� ��� �� /H� FRQWU{OH� PpWURORJLTXH� OpJDO� FRPSUHQG� OHV
RSpUDWLRQV�FL�DSUqV�

�� O
DSSUREDWLRQ� G
XQ�PRGqOH�G
LQVWUXPHQW�GH�PHVXUH��RX��G
XQH
PpWKRGH� GH� PHVXUDJH�� HQ� YXH� GH� UHFRQQDvWUH� TXH� OH� PRGqOH
G
LQVWUXPHQW� GH�PHVXUH�RX�TXH�OD�PpWKRGH�GH�PHVXUDJH�UpSRQGHQW
DX[�H[LJHQFHV��OpJDOHV�

�� OD�YpULILFDWLRQ�SULPLWLYH�GHV�LQVWUXPHQWV�GH�PHVXUH�QHXIV��RX
UpSDUpV� HQ�YXH�GH�FRQVWDWHU�OHXU�FRQIRUPLWp�j�XQ�PRGqOH�DSSURXYp
HW�TX¶LOV�UpSRQGHQW�DX[�H[LJHQFHV�OpJDOHV�

�� OD� YpULILFDWLRQ� SpULRGLTXH� GHV� LQVWUXPHQWV� GH� PHVXUH� HQ
VHUYLFH�� HQ� YXH� GH� V
DVVXUHU�GH�OHXU�FDUDFWpULVWLTXHV�OpJDOHV��HW�GH
SUHVFULUH� OD� UpSDUDWLRQ� � GH� FHX[� TXL� QH� UpSRQGHQW� SOXV� DX[
FRQGLWLRQV�OpJDOHV��RX��OH�FDV�pFKpDQW��GH�OHV�PHWWUH�KRUV�VHUYLFH�

�� OD� VXUYHLOODQFH� PpWURORJLTXH� HQ� YXH� GH�YpULILHU�OD�PLVH�HQ
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL�� HW� QRWDPPHQW
O
XVDJH�FRUUHFW�GHV�LQVWUXPHQWV�HW�PpWKRGHV�GH�PHVXUDJH�

�� OH� FRQWU{OH� WHFKQLTXH� GHV� LQVWUXPHQWV� GH� PHVXUH� DILQ� GH
V¶DVVXUHU�GH�OHXU�MXVWHVVH��RX�GH�OHV�H[SHUWLVHU�VXU�GHPDQGH�

��OH�FRQWU{OH�PpWURORJLTXH�GHV�SUpHPEDOOpV�

/HV� PRGDOLWpV� GH�FHV�FRQWU{OHV��PpWURORJLTXHV�VRQW�IL[pHV�SDU
'pFUHW�

/HV� $UUrWpV� SUpYXV� j� O
DUWLFOH� ��GH�OD�SUpVHQWH�ORL�VRXPHWWHQW
OHV� LQVWUXPHQWV� GH� PHVXUH�G
XQH�FDWpJRULH�GpWHUPLQpH�RX�FHUWDLQV
G
HQWUH� HX[� j� O
XQ� RX� j�SOXVLHXUV�FRQWU{OHV�PpWURORJLTXHV�OpJDX[
WHOV�TXH�SUpYXV�DX�SUpVHQW�DUWLFOH�

$UW�� ��� �� /H� FRQWU{OH� PpWURORJLTXH��OpJDO�HVW�HIIHFWXp�SDU�OHV
DJHQWV� GX� VHUYLFH� GH� OD�PpWURORJLH�OpJDOH�j�O
DLGH�G
pWDORQV�RX�GH
PDWpULDX[�GH�UpIpUHQFH�UDFFRUGpV�DX[�pWDORQV�QDWLRQDX[�

(Q� RXWUH�� OH� 0LQLVWUH� FKDUJp� GX� &RPPHUFH� SHXW� FRQILHU
O
H[pFXWLRQ� GH�WRXW�RX�SDUWLH�GHV�RSpUDWLRQV�GH�FRQWU{OHV�DIIpUHQWHV
j� XQH� FDWpJRULH� G
LQVWUXPHQWV� GH� PHVXUH� GpWHUPLQpH� j� G
DXWUHV

RUJDQLVPHV� VSpFLDOLVpV�� j� FRQGLWLRQ� TX
LOV� VRLHQW� DJUppV� SRXU
O¶H[HUFLFH�GH�FH�JHQUH�G
DFWLYLWp�

/HV� FRQGLWLRQV�G
DJUpPHQW�GHV�RUJDQLVPHV�SUpFLWpV�VRQW�IL[pHV
SDU� 'pFUHW� HW� OHXU� DJUpPHQW� HVW�SURQRQFp�SDU�$UUrWp�GX�PLQLVWUH
FKDUJp�GX�&RPPHUFH�

$UW�� ���� �� /D� QRWLILFDWLRQ� GHV� ODERUDWRLUHV� G¶pWDORQQDJH
KDELOLWpV� j� IRXUQLU� GHV�SUHVWDWLRQV�PpWURORJLTXHV�GDQV�OH�FDGUH�GH
OD� PpWURORJLH� OpJDOH� V¶HIIHFWXH� SDU� $UUrWp�GX�0LQLVWUH�FKDUJp�GX
&RPPHUFH�

/HV� FRQGLWLRQV� HW� SURFpGXUHV�GH�FHWWH�QRWLILFDWLRQ�VRQW�IL[pHV
SDU�'pFUHW�

$UW�� ���� �� /HV� LQVWUXPHQWV� GH� PHVXUH� GRQW� OD�YDOLGLWp�D�pWp
DWWHVWpH� SDU� OHV� FRQWU{OHV�SUpYXV�DX[��HU���qPH�HW��qPH�DOLQpD�GH
O
DUWLFOH� �� GH� OD�SUpVHQWH�ORL�VHURQW��VHORQ�OH�W\SH�GX�FRQWU{OH�RX�OD
QDWXUH� GH�O
LQVWUXPHQW��VRLW�SRLQoRQQpV��VRLW�UHYrWXV�GH�PDUTXHV�GH
YpULILFDWLRQ�GLVWLQFWLYHV��VRLW�PXQLV�GH�FHUWLILFDWV�

/HV� LQVWUXPHQWV�GH�PHVXUH�GRQW�OD�YDOLGLWp��Q
D�SDV�pWp�DWWHVWpH
SDU� OHV�FRQWU{OHV�SUpYXV�DX[��HU���qPH�HW��qPH�DOLQpD�GH�O
DUWLFOH��
GH� OD� SUpVHQWH� ORL�� GRLYHQW� rWUH�UHYrWXV�G
XQH�PDUTXH�GH�UHIXV��HW
GHYURQW� rWUH� UpSDUpV� RX� PRGLILpV�� RX�� HQ� FDV� G
LPSRVVLELOLWp�GH
UHPLVH�HQ�FRQIRUPLWp�DX[�GLVSRVLWLRQV�OpJDOHV��PLV�KRUV�VHUYLFH�

/HV� FDUDFWpULVWLTXHV� GH� FHV� PDUTXHV�DLQVL�TXH��OHV�FRQGLWLRQV
GDQV� OHVTXHOOHV�HOOHV�VRQW�DSSRVpHV�VRQW�IL[pHV�SDU�OH�'pFUHW�SUpYX
j�O
DUWLFOH���

$UW�� ���� �� /
LQVWUXPHQW� GH� PHVXUH� � SHUG� OH� FDUDFWqUH� OpJDO
ORUVTXH��

��OD�GXUpH�GH�YDOLGLWp�GH�OD�YpULILFDWLRQ�SpULRGLTXH�D��H[SLUp�

�� OD� PDUTXH� GH� FRQWU{OH� RX� GH� SURWHFWLRQ� HVW� � GpWpULRUpH�
GLVSDUXH�RX�REOLWpUpH�

��LO�VXELW�GHV�PRGLILFDWLRQV�RX�GHV�UpJODJHV�GH��QDWXUH�j�H[HUFHU
XQH�LQIOXHQFH�VXU�VHV��FDUDFWpULVWLTXHV�PpWURORJLTXHV�

�� OHV� SURFpGXUHV� OpJDOHV� UHODWLYHV� SRXU� FKDTXH� FDWpJRULH
G
LQVWUXPHQWV�GH�PHVXUH�QH�VRQW�SDV�UHVSHFWpHV�

�� ELHQ� TXH� SRXUYX� GHV� PDUTXHV� OpJDOHV� GH� FRQWU{OH�� LO� HVW
GHYHQX� LQFRUUHFW� RX� TXH��G
XQH�IDoRQ�RX�G
XQH�DXWUH��LO�QH�UpSRQG
SOXV�DX[�H[LJHQFHV�OpJDOHV�

/D� SHUWH� GX� FDUDFWqUH�OpJDO�HVW�LQGLTXpH�SDU�O
DSSRVLWLRQ�G
XQH
PDUTXH�GH�UHIXV�DQQXODQW�OHV�PDUTXHV�GH�FRQWU{OHV�VXEVLVWDQWHV��RX
SDU�O
DQQXODWLRQ�GX�FHUWLILFDW�GH�FRQWU{OH�

$UW�� ���� �� /HV� DJHQWV� KDELOLWpV� RX� OHV� RUJDQLVPHV� DJUppV
SHXYHQW� UpDWWULEXHU� OH�FDUDFWqUH�OpJDO�j�O
LQVWUXPHQW�GH�PHVXUH�TXL
D� pWp�UHIXVp�ORUV�GX�FRQWU{OH�PpWURORJLTXH��HW�FH��DSUqV��VD�PLVH�HQ
FRQIRUPLWp� DX[� H[LJHQFHV� GH� PpWURORJLH� OpJDOH� TXL� OXL� VRQW
VSpFLILTXHV�

/D� UpDWWULEXWLRQ� GX� FDUDFWqUH� OpJDO� V¶HIIHFWXH� SDU
O
pWDEOLVVHPHQW� G
XQ� QRXYHDX� FHUWLILFDW� GH� FRQWU{OH�� RX� SDU� OH
UHQRXYHOOHPHQW�GHV�PDUTXHV�GH�FRQWU{OHV�

$UW�� ������/
RSpUDWLRQ�GH�FRQWU{OH�PpWURORJLTXH�GRQQH�OLHX�j�OD
SHUFHSWLRQ� GH� UHGHYDQFHV� GRQW� OH� PRQWDQW� HW� OHV� PRGDOLWpV� GH
UHFRXYUHPHQW�VRQW�IL[pV�SDU�'pFUHW�

6RQW� H[RQpUpHV� GH� FHV� UHGHYDQFHV� OHV� RSpUDWLRQV� GH
VXUYHLOODQFH� PpWURORJLTXH� HIIHFWXpHV�SDU�OHV�DXWRULWpV�FKDUJpHV�GH
OD� PpWURORJLH� OpJDOH� HQ�YXH�GH�YpULILHU�OH�UHVSHFW�GHV�GLVSRVLWLRQV
GH�OD�SUpVHQWH�ORL�

7,75(�,,,

'8�&216(,/�1$7,21$/
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$UW�� ���� �� ,O� HVW� FUpp� XQ� &RQVHLO� 1DWLRQDO��GH�OD�0pWURORJLH
/pJDOH�� FKDUJp� QRWDPPHQW� G
pPHWWUH� GHV�DYLV�HW�GH�SUpVHQWHU�GHV
SURSRVLWLRQV�GH�QDWXUH�j��

�� FRQWULEXHU� j� O
pODERUDWLRQ� HW� j� OD� PLVH� HQ� RHXYUH� GHV
SURJUDPPHV�GH�GpYHORSSHPHQW�UHODWLIV�j�OD�PpWURORJLH�
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�� SURPRXYRLU� OD� UHFKHUFKH� GDQV� OH�GRPDLQH�GH�OD�PpWURORJLH
OpJDOH�

�� GpYHORSSHU� OD� IRUPDWLRQ� HW� OD� GLIIXVLRQ� GHV� LQIRUPDWLRQV
UHODWLYHV�j�OD�PpWURORJLH�OpJDOH�

�� SURPRXYRLU� OD� FRRSpUDWLRQ� HW�O
pFKDQJH�G
H[SpULHQFHV�HQWUH
OHV� RUJDQLVDWLRQV� QDWLRQDOHV� HW� � LQWHUQDWLRQDOHV� HQ� PDWLqUH� GH
PpWURORJLH�OpJDOH�

�� YHLOOHU� j� O
H[SORLWDWLRQ� DGpTXDWH�HW�FRRUGRQQpH�GX�SRWHQWLHO
QDWLRQDO��HQ�FH�TXL�FRQFHUQH�OD�PpWURORJLH�OpJDOH�

�� FRQVROLGHU� OH� U{OH�GH�OD�PpWURORJLH�OpJDOH�GDQV�O
LQGXVWULH��OH
FRPPHUFH� �� O
DJULFXOWXUH�� OD� VDQWp� HW� OD� VpFXULWp� � SXEOLTXH�HW�OD
SURWHFWLRQ�GH�O
HQYLURQQHPHQW

/D� FRPSRVLWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�&RQVHLO
1DWLRQDO�GH�0pWURORJLH�/pJDOH�VRQW�IL[pHV�SDU�'pFUHW�

7,75(�,9

'(�/$�9(17(��'(�/$�'(7(17,21�(7�'(
/
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'(6�,167580(176��'(��0(685(

$UW�� ������,O�HVW�LQWHUGLW�G
H[SRVHU��GH�YHQGUH��G¶H[SRVHU�HQ�YXH
GH� YHQGUH�� GH� ORXHU�� GH�GpOLYUHU��GH�GpWHQLU�RX�G¶XWLOLVHU�SRXU�GHV
RSpUDWLRQV� GH� PHVXUDJH� YLVpHV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��WRXW
LQVWUXPHQW� GH� PHVXUH� Q¶D\DQW� SDV� XQ� FDUDFWqUH� OpJDO�� RX� TXL
DSSDUWLHQW� j� XQH� FDWpJRULH�QRQ�VRXPLVH�DX�FRQWU{OH�PpWURORJLTXH
OpJDO�

,O� HVW� pJDOHPHQW� LQWHUGLW� G¶LQWURGXLUH� FHV� LQVWUXPHQWV� HQ
7XQLVLH�

/HV� GLVSRVLWLRQV� GX� �SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�QH
VRQW� SDV� DSSOLFDEOHV� DX[� LQVWUXPHQWV� TXL� VRQW� SRXUYXV� G
XQH
LQVFULSWLRQ� IDLVDQW�DSSDUDvWUH�FODLUHPHQW��HQ�FDUDFWqUHV�DSSDUHQWV�HW
j� SUR[LPLWp�GHV�UpVXOWDWV�GH�PHVXUDJH��O
LQWHUGLFWLRQ�GH�OHXU�HPSORL
SRXU� GHV� RSpUDWLRQV�GH�PHVXUDJH�YLVpHV�j�O
DUWLFOH���GH�OD�SUpVHQWH
ORL�

$UW�� ���� �� OHV� � GpWHQWHXUV�G¶LQVWUXPHQWV�GH�PHVXUH�GHVWLQpV�j
rWUH� XWLOLVpV� GDQV� OHV� RSpUDWLRQV� GH� PHVXUDJH�YLVpHV�j�O
DUWLFOH��
VRQW�WHQXV��

��G
XWLOLVHU�GHV�LQVWUXPHQWV�GH�PHVXUH�OpJDX[�HW�HQ�UDSSRUW�DYHF
OD�QDWXUH�GH�OHXU�DFWLYLWp�

�� GH� VRXPHWWUH� j�OD�YpULILFDWLRQ�SpULRGLTXH�OHV�LQVWUXPHQWV�GH
PHVXUH�TX
LOV�GpWLHQQHQW�RX�XWLOLVHQW�

�� GH�IRXUQLU�SRXU�OHV�EHVRLQV�GH�OD�YpULILFDWLRQ�WRXV�OHV�PR\HQV
QpFHVVDLUHV� DX[� RSpUDWLRQV� GH�FRQWU{OH�PpWURORJLTXH��QRWDPPHQW
OHV�pWDORQV�HW�OHV�LQVWUXPHQWV�GH�FRQWU{OH�

�� G
DVVXUHU� O
H[DFWLWXGH�� OH� ERQ� HQWUHWLHQ�� OH� IRQFWLRQQHPHQW
FRUUHFW� HW� O
XWLOLVDWLRQ� OpJDOH� GHV� LQVWUXPHQWV� GH� PHVXUH� TX
LOV
XWLOLVHQW�GDQV�OH�FDGUH�GH�OHXU�DFWLYLWp�

�� G
LQVWDOOHU� OHV� LQVWUXPHQWV� GH� PHVXUH� GH�IDoRQ�j�SHUPHWWUH
O
XWLOLVDWLRQ� FRUUHFWH� GH�FHV�LQVWUXPHQWV��HW�GH�OHV�GLVSRVHU�j�OD�YXH
HW� j� OD�SRUWpH�GHV�DFKHWHXUV�HW�YHQGHXUV��GH�IDoRQ�j�FH�TXH�FHX[�FL
SXLVVHQW� IDFLOHPHQW� VH� UHQGUH� FRPSWH�GHV�PDUTXHV�GH�FRQWU{OH�HW
GH�OD�OR\DXWp�GH�O
RSpUDWLRQ�GH�PHVXUDJH�

$UW�� ���� �� /HV��GpWHQWHXUV�G¶LQVWUXPHQWV�GH�PHVXUH�GHVWLQpV�j
rWUH� XWLOLVpV� GDQV� OHV� RSpUDWLRQV� GH� PHVXUDJH�YLVpHV�j�O
DUWLFOH��
VRQW�WHQXV��

�� GH� QH� SDV� JrQHU� RX� IDXVVHU� HQ� TXRL� TXH� FH� VRLW� RX� SDU
Q¶LPSRUWH� TXHO� SURFpGp� OHV� PRXYHPHQWV� GHV� LQVWUXPHQWV� GH
PHVXUH�

�� GH� V¶DEVWHQLU� G¶XWLOLVHU� GHV� LQVWUXPHQWV� GH�PHVXUH�IDX[�RX
LQH[DFWV�

�� GH� YHLOOHU� j� JDUDQWLU� OD� FRQIRUPLWp�GH�OHXUV�LQVWUXPHQWV��HW
QRWDPPHQW� OH� PDLQWLHQ� GH� O
LQWpJULWp� GHV� VFHOOHPHQWV� HW� GHV
PDUTXHV�GH�FRQWU{OH�

$UW�� ���� �� /HV�GpWHQWHXUV�G
LQVWUXPHQWV�GH�PHVXUH�TXL�QH�VRQW
SDV� HQ� VHUYLFH� HW� TXL� QH� SRUWHQW� SDV� OD� PDUTXH� GH� FRQWU{OH

REOLJDWRLUH� SHXYHQW� FRQVHUYHU�FHV�LQVWUXPHQWV�GDQV�OHXUV�ORFDX[�j
FRQGLWLRQ� GH� IRUPXOHU� XQH� GHPDQGH� j� FHW� HIIHW�DX�VHUYLFH�GH�OD
PpWURORJLH� OpJDOH� UHOHYDQW� GX�PLQLVWqUH�GX�FRPPHUFH��7RXWHIRLV�
FHV� LQVWUXPHQWV� VHURQW� PLV� VRXV� VFHOOpV� SDU� OH� 6HUYLFH� GH� OD
0pWURORJLH�/pJDOH�GH�PDQLqUH�j�QH�SDV�SHUPHWWUH�OHXU�XWLOLVDWLRQ�

/H� GpWHQWHXU� GH� O
LQVWUXPHQW� PLV� VRXV�VFHOOp��FRQIRUPpPHQW
DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH��HU�GX�SUpVHQW�DUWLFOH��HVW�WHQX�GH
OH� JDUGHU� VRXV� VRQ� HQWLqUH� UHVSRQVDELOLWp�� /
LQVWUXPHQW� GRQW�OHV
VFHOOpV�RQW�pWp�GpWpULRUpV�HVW�UpSXWp�HQ�VHUYLFH�

/H� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� SHXW�� VXU� GHPDQGH� GX
GpWHQWHXU� GH� O¶LQVWUXPHQW�� DXWRULVHU� O
HQOqYHPHQW� GHV�VFHOOpV�TXL
VHUD� HIIHFWXp�VRLW�SDU�XQ�DJHQW�GX�6HUYLFH�GH�OD�0pWURORJLH�/pJDOH�
VRLW� SDU� XQ� UpSDUDWHXU� G¶LQVWUXPHQWV� GH� PHVXUH� DJUpp�� /HV
LQVWUXPHQWV� GRQW�OHV�VFHOOpV�RQW�pWp�HQOHYpV�GRLYHQW�rWUH�VRXPLV�DX
FRQWU{OH�PpWURORJLTXH�OpJDO�DYDQW�OHXU�XWLOLVDWLRQ�

7,75(�9
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$UW�� ���� �� /HV� SHUVRQQHV� SK\VLTXHV� RX�PRUDOHV�H[HUoDQW�OHV
IRQFWLRQV� G
LQVWDOODWHXU� RX� GH� UpSDUDWHXU� GH� FHUWDLQHV�FDWpJRULHV
G
LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� FRQWU{OH�PpWURORJLTXH�OpJDO�
VRQW� SUpDODEOHPHQW� DJUppHV� SDU� GpFLVLRQ� GX� PLQLVWUH�FKDUJp��GX
FRPPHUFH�

/HV� FRQGLWLRQV� G
DJUpPHQW� GHV�LQVWDOODWHXUV�HW�GHV�UpSDUDWHXUV
VRQW�IL[pHV�SDU�$UUrWp�GX�0LQLVWUH�FKDUJp�GX�FRPPHUFH�

$UW�� ���� ��7RXW�IDEULFDQW�RX�LPSRUWDWHXU�HVW�WHQX�GH�VRXPHWWUH
OHV� PRGqOHV�GHV�LQVWUXPHQWV�GH�PHVXUH�j�O
DSSUREDWLRQ�GH��PRGqOH�
YLVpH� j� O
DUWLFOH� �� GH� OD� SUpVHQWH� ORL�� SUpDODEOHPHQW� j� WRXWH
RSpUDWLRQ� GH�IDEULFDWLRQ�RX�G
LPSRUWDWLRQ�G
LQVWUXPHQWV�GH�PHVXUH
VRXPLV�DX�FRQWU{OH�PpWURORJLTXH�OpJDO�

(Q� RXWUH��OHV�LQVWUXPHQWV�IDEULTXpV�RX�LPSRUWpV�FRQIRUPpPHQW
DX�PRGqOH�DSSURXYp�GRLYHQW��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV
RX� SULVHV� HQ�YHUWX�GH�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL��rWUH�VRXPLV�j�OD
YpULILFDWLRQ� SULPLWLYH� DYDQW� G
rWUH� H[SRVpV�� PLV� HQ� YHQWH� RX
YHQGXV��GLVWULEXpV��ORXpV��OLYUpV�RX�PLV�HQ�VHUYLFH�

/HV� FRQGLWLRQV� G
LPSRUWDWLRQ� HW�G
H[SRUWDWLRQ�GHV�LQVWUXPHQWV
GH� PHVXUH� VRXPLV� DX� FRQWU{OH�PpWURORJLTXH�OpJDO�VRQW�IL[pHV�SDU
'pFUHW�

$UW�� ���� �� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH�OD
SUpVHQWH� ORL�� OHV� LQVWUXPHQWV� GH� PHVXUH� GHVWLQpV� j�O
H[SRUWDWLRQ
SHXYHQW��

�� rWUH� VRXPLV� DX[� QRUPHV� RX� DX[� VSpFLILFDWLRQV�HQ�YLJXHXU
GDQV�OH�SD\V�LPSRUWDWHXU�

�� REpLU� DX[�FRQGLWLRQV�VSpFLDOHV�GpILQLHV�GDQV�OHV�FRQYHQWLRQV
FRPPHUFLDOHV�TXL�OHV�FRQFHUQHQW�

7RXWHIRLV�� OH�IDEULFDQW�RX�O
H[SRUWDWHXU��HVW�WHQX��GDQV�OHV�GHX[
FDV��G
HQ�LQIRUPHU�SUpDODEOHPHQW�OH�PLQLVWUH�FKDUJp�GX�FRPPHUFH�

$UW�� ���� �� /HV� LQVWDOODWHXUV� HW� UpSDUDWHXUV� GH� FHUWDLQHV
FDWpJRULHV� G
LQVWUXPHQWV� GH� PHVXUH�� WHO� TXH� SUpYX�j�O
DUWLFOH����
DLQVL� TXH�OHV��IDEULFDQWV�HW�LPSRUWDWHXUV�GHV�LQVWUXPHQWV�GH�PHVXUH
VRQW�WHQXV��

�� GH� SURFpGHU� DX� GpS{W� OpJDO�GH�OHXU�PDUTXH�G¶LGHQWLILFDWLRQ
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� HW�GH�GpSRVHU�DX
6HUYLFH� FKDUJp� GH�OD�0pWURORJLH�/pJDOH�FRSLH�GX�SURFqV�YHUEDO�GH
FH�GpS{W�HW�PRGqOH�GH�O
HPSUHLQWH�GH�FHOOH�FL�

�� GH� GLVSRVHU� GHV� PR\HQV� WHFKQLTXHV� QpFHVVDLUHV� SRXU
O
H[HUFLFH�GH�OHXUV�DFWLYLWpV�

�� GH� VRXPHWWUH�DX�FRQWU{OH�PpWURORJLTXH�OpJDO�OHV�LQVWUXPHQWV
GH�PHVXUHV�HW�pWDORQV�TX
LOV�XWLOLVHQW�RX�GpWLHQQHQW�

�� G
DSSRVHU�O
HPSUHLQWH�GH�OHXU�PDUTXH�VXU�WRXV�OHV�LQVWUXPHQWV
QHXIV� RX� UpSDUpV� TX
LOV� SUpVHQWHQW� j� OD� YpULILFDWLRQ���DSUqV�V
rWUH
DVVXUpV�TX
LOV�UpSRQGHQW�DX[�H[LJHQFHV�OpJDOHV�
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�� GH� QH� SDV� GpFODUHU� GHV� UHQVHLJQHPHQWV�� DSSRVHU� GHV
LQGLFDWLRQV� RX� IRXUQLU� GHV�GRFXPHQWV�SUrWDQW�j�FRQIXVLRQ�TXDQW�j
O
LGHQWLILFDWLRQ�GH�O
LQVWUXPHQW�GH�PHVXUH�

�� GH� IRXUQLU�� SRXU� OHV� EHVRLQV� GHV� RSpUDWLRQV� GH� FRQWU{OH
PpWURORJLTXH�� OHV�PR\HQV�GH�YpULILFDWLRQ�QRWDPPHQW�OHV�pWDORQV�HW
OHV�LQVWUXPHQWV�GH�FRQWU{OH�

�� GH� QH� SDV� UpSDUHU� WRXW� LQVWUXPHQW� VRXPLV� DX� FRQWU{OH
PpWURORJLTXH� OpJDO�� GRQW� OD� UpSDUDWLRQ�Q
D�SDV�pWp�SUHVFULWH�SDU�OH
6HUYLFH� FKDUJp� GH� OD� 0pWURORJLH� /pJDOH� RX� SDU� OHV�RUJDQLVPHV
SUpYXV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�

�� GH� QH� SDV� � OLYUHU� GHV� LQVWUXPHQWV� GH�PHVXUH�TXL�OHXU�VRQW
FRQILpV� SRXU�UpSDUDWLRQ�j�OHXUV�SURSULpWDLUHV��VDQV�OHV�VRXPHWWUH�GH
QRXYHDX�DX�FRQWU{OH�GX�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�

�� GH� WHQLU� XQ� UHJLVWUH� F{Wp� HW� SDUDSKp� SDU� OH� VHUYLFH� GH� OD
PpWURORJLH� OpJDOH�� FRPSRUWDQW� OD� GpQRPLQDWLRQ�HW�OH�QRPEUH�GHV
LQVWUXPHQWV�TXL�OHXU�RQW�pWp�FRQILpV�HQ�YXH�GH�O
LQVWDOODWLRQ�RX�GH�OD
UpSDUDWLRQ�� DLQVL� TXH� OH� QRP� HW�O
DGUHVVH�GHV�SURSULpWDLUHV�GH�FHV
LQVWUXPHQWV��/HV�LQVWDOODWHXUV�HW�UpSDUDWHXUV�VRQW�WHQXV�GH�SUpVHQWHU
FH�UHJLVWUH�j�WRXWH�GHPDQGH�GHV�VHUYLFHV�GX�FRQWU{OH�PpWURORJLTXH�

$UW�� ���� �� � /HV� UpSDUDWHXUV� HW�OHV�IDEULFDQWV�G
LQVWUXPHQWV�GH
PHVXUH� VRQW� DXWRULVpV�j�GpWHQLU�GDQV�OHXUV�DWHOLHUV�GHV�LQVWUXPHQWV
GH�PHVXUH�LQH[DFWV��HQ�YXH�GH�OHV�UpSDUHU�RX�WUDQVIRUPHU�

&HV�LQVWUXPHQWV�QH�SHXYHQW�rWUH�GLVWULEXpV��H[SRVpV��YHQGXV�RX
PLV� HQ� YHQWH�� ORXpV�� OLYUpV�RX�UHPLV�HQ�VHUYLFH�TX
DSUqV�DYRLU�pWp
VRXPLV� j� XQH� QRXYHOOH� YpULILFDWLRQ� HW� UHYrWXV� GH� OD�PDUTXH�GX
FRQWU{OH�PpWURORJLTXH�

7,75(�9,
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$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL
VRQW�FRQVWDWpHV�SDU��

�� OHV� DJHQWV� GX� FRQWU{OH�pFRQRPLTXH�GpVLJQpV�FRQIRUPpPHQW
DX�VWDWXW�SDUWLFXOLHU�UpJLVVDQW�OH�FRUSV�GX�FRQWU{OH��pFRQRPLTXH�

��OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH�

�� HW� WRXW� DJHQW� SXEOLF� KDELOLWp�OpJDOHPHQW��HW�GDQV�OHV�OLPLWHV
GHV�IRQFWLRQV�TXL�OXL�VRQW�DVVLJQpHV�

$UW�� ���� �� �/HV�DJHQWV�GpVLJQpV�j�O¶DUWLFOH�����TXL�VRQW�FKDUJpV
GH� OD� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV�j�OD�SUpVHQWH�ORL��VRQW�DXWRULVpV
GDQV�O
DFFRPSOLVVHPHQW�GH�OHXUV�IRQFWLRQV�j��

��� SpQpWUHU� � SHQGDQW� OHV�KHXUHV�KDELWXHOOHV�G
RXYHUWXUH�RX�GH
WUDYDLO�� GDQV� OHV�ORFDX[�SURIHVVLRQQHOV�HW�G¶LQVSHFWHU�OHV�YpKLFXOHV
FRPPHUFLDX[�

1pDQPRLQV�� HQ� FH� TXL� FRQFHUQH� OHV� SURIHVVLRQQHOV�H[HUoDQW
OHXU� FRPPHUFH� RX�LQGXVWULH�SHQGDQW�OD�QXLW��LOV�SRXUURQW�HIIHFWXHU
FHV� YLVLWHV� SHQGDQW� WRXW� OH� WHPSV� TXH� OHV� pWDEOLVVHPHQWV�VHURQW
RXYHUWV� DX� SXEOLF�� RX� ORUVTXH� FHX[�FL�VRQW�HQ�FRXUV�G
DFWLYLWp�GH
SURGXFWLRQ�� GH� IDEULFDWLRQ�� GH� WUDQVIRUPDWLRQ�� G¶HPEDOODJH�� GH
SUpHPEDOODJH��GH�FRQGLWLRQQHPHQW��GH�VWRFNDJH��GH�WUDQVSRUW�RX�GH
FRPPHUFLDOLVDWLRQ��

���IDLUH�WRXWHV�OHV�FRQVWDWDWLRQV�QpFHVVDLUHV��HW�VH�IDLUH�SURGXLUH
VXU� UpTXLVLWLRQ� HW� VDQV� GpSODFHPHQW�� OHV� GRFXPHQWV�� SLqFHV� HW
UHJLVWUHV� QpFHVVDLUHV� j�OHXUV�UHFKHUFKHV��DILQ�GH�OHV�FRQVWDWHU�HW�HQ
OHYHU�FRSLHV�

��� VDLVLU�� FRQWUH� UpFpSLVVp�� FHX[� GHV� GRFXPHQWV� YLVpV� DX
SDUDJUDSKH� �� TXL� VRQW� QpFHVVDLUHV� SRXU� SURXYHU� O
LQIUDFWLRQ��RX
SRXU�UHFKHUFKHU�OHV�FR�DXWHXUV�GH�O
LQIUDFWLRQ�RX�OHXUV�FRPSOLFHV��

$UW�� ���� � �� /HV� DJHQWV� YLVpV� j� O
DUWLFOH� ���GH�OD�SUpVHQWH�ORL
GRLYHQW��GDQV�OHV�OLHX[�GpVLJQpV��VDLVLU�FRQWUH�UpFpSLVVp��

��OHV�LQVWUXPHQWV�GH�PHVXUH�IDX[��LQH[DFWV�RX�IDOVLILpV�

�� OHV� LQVWUXPHQWV� GH� PHVXUH� QRQ� UHYrWXV� GHV� PDUTXHV� GH
FRQWU{OH�PpWURORJLTXH�OpJDO�

�� OHV� LQVWUXPHQWV� GH� PHVXUH� GRQW�OD�GpWHQWLRQ�RX�O
XWLOLVDWLRQ
FRQVWLWXHQW�GHV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

/HV� LQVWUXPHQWV� GH� PHVXUH�VDLVLV�VHURQW�GpSRVpV�DX�JUHIIH�GX
WULEXQDO� ORUVTXH�FHOXL�FL�HVW�FKDUJp�GH�O¶LQVWUXFWLRQ�GX�GRVVLHU��VRLW
DX[�VHUYLFHV�GH�OD�PpWURORJLH�OpJDOH�

/HV� LQVWUXPHQWV� GH� PHVXUH� VDLVLV� SHXYHQW� rWUH� ODLVVpV� j� OD
JDUGH�GH�OHXU�GpWHQWHXU��'DQV�FH�FDV��LOV�GRLYHQW�rWUH�VFHOOpV�DILQ�GH
OHV� LGHQWLILHU� HW� G
HQ� LQWHUGLUH� O
HPSORL�� /HV� GpWHQWHXUV� VRQW
FRQVWLWXpV�JDUGLHQV�GHV�VFHOOpV�HW�GHV�LQVWUXPHQWV�VDLVLV�

$UW�� ���� �� � /HV� DJHQWV� HW�WRXWHV�DXWUHV�SHUVRQQHV�DSSHOpV��GH
SDUW� OHXUV�IRQFWLRQV�RX�DWWULEXWLRQV��j�SUHQGUH�SDUW�DX[�DFWLYLWpV�GH
FRQWU{OH� PpWURORJLTXH� OpJDO�� HW� GH� SUHQGUH� FRQQDLVVDQFH� GHV
GRVVLHUV�GHV�LQIUDFWLRQV��VRQW�WHQXV�DX�VHFUHW�SURIHVVLRQQHO�

/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�SpQDO�VRQW�DSSOLFDEOHV
j�FHV�SHUVRQQHV�HW�DJHQWV�QH�UHVSHFWDQW�SDV�OHXUV�REOLJDWLRQV�

$UW�� ���� �� � /HV� DXWRULWpV� FLYLOHV� HW� OHV� DJHQWV� GH� OD� IRUFH
SXEOLTXH� VRQW� WHQXV�� HQ�FDV�GH�QpFHVVLWp��GH�SUrWHU�PDLQ�IRUWH�DX[
DJHQWV� GX� FRQWU{OH� pFRQRPLTXH�� ORUV� GH� O¶H[HUFLFH� GH� OHXUV
IRQFWLRQV�

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL
VRQW� FRQVWDWpHV� SDU� SURFqV�YHUEDO� pWDEOL� SDU�GHX[�DJHQWV�G�PHQW
KDELOLWpV�j�FHW�HIIHW�HW�DVVHUPHQWpV��D\DQW�SULV�SDUW�SHUVRQQHOOHPHQW
HW� GLUHFWHPHQW� j� OD� FRQVWDWDWLRQ� GHV� IDLWV� TXL� FRQVWLWXHQW
O
LQIUDFWLRQ�� DSUqV� DYRLU� IDLW�FRQQDvWUH�OHXU�TXDOLWp�HW�SUpVHQWp�OHXU
FDUWH�SURIHVVLRQQHOOH�

7RXW� SURFqV�YHUEDO� GRLW� FRPSRUWHU� OH� FDFKHW�GX�VHUYLFH�GRQW
UHOqYHQW� OHV� DJHQWV� YHUEDOLVDWHXUV�� DLQVL� TXH� OHV� GpFODUDWLRQV�GH
O
DXWHXU�GH�O
LQIUDFWLRQ�RX�VRQ�UHSUpVHQWDQW�

/
DXWHXU� GH� O
LQIUDFWLRQ� RX� VRQ� UHSUpVHQWDQW�� SUpVHQW� ORUV�GH
O
pWDEOLVVHPHQW�GX�SURFqV�YHUEDO��HVW�WHQX�GH�OH�VLJQHU��$X�FDV�R��OH
SURFqV�YHUEDO� HVW� pWDEOL� HQ� VRQ�DEVHQFH��RX�TXH�SUpVHQW��LO�UHIXVH
GH�OH�VLJQHU��PHQWLRQ�HQ�HVW�IDLWH�VXU�OH�SURFqV�YHUEDO�

/H� SURFqV�YHUEDO� GRLW�pJDOHPHQW�PHQWLRQQHU�OD�GDWH��OH�OLHX�HW
OD� QDWXUH� GHV�FRQVWDWDWLRQV�RX�GX�FRQWU{OH�HIIHFWXp�HW�LQGLTXHU�TXH
O
DXWHXU� GH� O
LQIUDFWLRQ� D� pWp� LQIRUPp� GH� OD� GDWH�HW�GX�OLHX�GH�VD
UpGDFWLRQ�� HW�TXH�FRQYRFDWLRQ�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp
GH�UpFHSWLRQ�OXL�D�pWp�DGUHVVpH�

/H� SURFqV�YHUEDO� GRLW� PHQWLRQQHU�� OH� FDV� pFKpDQW�� TXH
O
LQWpUHVVp� D� pWp� LQIRUPp� GH� OD� VDLVLH� HW�TX
XQ�GRXEOH�GX�SURFqV�
YHUEDO� GH� VDLVLH� OXL� D� pWp� DGUHVVp� SDU� OHWWUH� UHFRPPDQGpH�DYHF
DFFXVp�GH�UpFHSWLRQ�

$UW�� ���� �� /H� 0LQLVWUH� FKDUJp�GX�&RPPHUFH�IDLW�SDUYHQLU�DX
3URFXUHXU� GH� OD� 5pSXEOLTXH� DXSUqV� GX� 7ULEXQDO� FRPSpWHQW��OHV
SURFqV�YHUEDX[�UHPSOLVVDQW�OHV�FRQGLWLRQV�pQRQFpHV�j�O
DUWLFOH����

$UW�� ������/HV�SURFqV�YHUEDX[�YLVpV�j�O
DUWLFOH����GH�OD�SUpVHQWH
ORL�IRQW�IRL�MXVTX
j�SUHXYH�GX�FRQWUDLUH�

7,75(�9,,

'(6�6$1&7,216�3(1$/(6

$UW�� ���� �� 6HURQW� SXQLV� G
XQH� DPHQGH� DOODQW� GH�����j�����
GLQDUV�� WRXV� FHX[� TXL� DXURQW� FRQWUHYHQX� DX[� GLVSRVLWLRQV� GHV
DUWLFOHV���HW����

$UW�� ���� �� � 6HURQW� SXQLV� G
XQH� DPHQGH�DOODQW�GH�����j�����
GLQDUV� HW� G¶XQ� HPSULVRQQHPHQW� GH� ��� MRXUV� j� XQH�DQQpH��RX�GH
O¶XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� WRXV� FHX[� TXL� DXURQW
FRQWUHYHQX�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����

$UW�� �������(VW�SXQL�G¶XQH�DPHQGH�GH������j�������GLQDUV�WRXW
LPSRUWDWHXU� RX� IDEULFDQW��RX�TXLFRQTXH�UHFRQQX�UHVSRQVDEOH�GDQV
O
RSpUDWLRQ� GH� SUpHPEDOODJH� PHQWLRQQpH� GDQV� OH� GHUQLHU�WLUHW�GH
O
DUWLFOH� ���HW�GRQW�OHV�UpVXOWDWV�GH�FRQWU{OH�PpWURORJLTXH�RQW�UpYpOp
TX¶LOV�VRQW�QRQ�FRQIRUPHV�

$UW�� ������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW���
VRQW�SXQLHV�G
XQH�DPHQGH�GH������j�������GLQDUV�

$UW�� ������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW
GX� GHX[LqPH� SDUDJUDSKH�GH�O¶DUWLFOH����VRQW�SXQLHV�G
XQH�DPHQGH
DOODQW� GH� ����� j� ������ GLQDUV� HW� G¶XQ� HPSULVRQQHPHQW� G¶XQH
DQQpH�j�WURLV�DQQpHV��RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW�



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

$UW�� ���� �� (VW�SXQL�G
XQH�DPHQGH�GH�����j������GLQDUV�HW�G
XQ
HPSULVRQQHPHQW� GH� ���MRXUV�j�XQH�DQQpH��RX�GH�O
XQH�GH�FHV�GHX[
SHLQHV� VHXOHPHQW�� TXLFRQTXH�VH�VRXVWUDLW�RX�WHQWH�GH�VH�VRXVWUDLUH
DX[� FRQWU{OHV� GHVWLQpV� j� OD� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV� DX[
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��QRWDPPHQW��

�� HQ� PHWWDQW� GH� TXHOTXH� PDQLqUH� TXH� FH� VRLW�� OHV� DJHQWV
KDELOLWpV� SDU� O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� GDQV� O
LPSRVVLELOLWp
G
DFFRPSOLU�OHXUV�IRQFWLRQV�

�� HQ� UHIXVDQW� DX[� PrPHV� DJHQWV� O
DFFqV� DX[� ORFDX[� GH
SURGXFWLRQ�� GH� IDEULFDWLRQ�� GH� WUDQVIRUPDWLRQ�� GH� SUpHPEDOODJH�
G¶HPEDOODJH�� GH�FRQGLWLRQQHPHQW��GH�VWRFNDJH��GH�WUDQVSRUW��RX�GH
FRPPHUFLDOLVDWLRQ�

�� HQ� UHIXVDQW� GH� UHPHWWUH� RX� HQ� GLVVLPXODQW� WRXW�GRFXPHQW
FRPSWDEOH��WHFKQLTXH�RX�FRPPHUFLDO�QpFHVVDLUH�DX�FRQWU{OH�

�� HQ� GLVSRVDQW�� VDQV�DXWRULVDWLRQ��GHV�LQVWUXPHQWV�GH�PHVXUHV
D\DQW� IDLW� O
REMHW� G
XQH� PLVH� VRXV� VFHOOpV� RX�G
XQH�VDLVLH�SDU�OHV
DJHQWV� GH�FRQWU{OH��YLVpV�DX[�DUWLFOHV����HW����GH�OD�SUpVHQWH�ORL��RX
HQ� Q
D\DQW� SDV� GRQQp� j� O
LQVWUXPHQW� REMHW� GH� O¶LQIUDFWLRQ� OD
GHVWLQDWLRQ�LQGLTXpH�SDU�FHV�DJHQWV�

$UW�� ���� �� � (Q�FDV�GH�UpFLGLYH��OHV�SHLQHV�SUpYXHV�DX[�DUWLFOHV
�������������������HW����VXVYLVpV�VRQW�SRUWpHV�DX�GRXEOH�

$UW�� ���� �� /H� WULEXQDO� SHXW� RUGRQQHU� TXH� VRQ�MXJHPHQW�VRLW
SXEOLp� LQWpJUDOHPHQW� RX� SDU� H[WUDLWV� GDQV� OHV� MRXUQDX[� TX
LO
GpVLJQH�� HW� DIILFKp� HQ� FDUDFWqUHV� DSSDUHQWV� GDQV� OHV� OLHX[� TX
LO
LQGLTXH�� QRWDPPHQW� DX[� SRUWHV� SULQFLSDOHV�GHV�XVLQHV�RX�DWHOLHUV
GX�FRQGDPQp�HW�DX[�GHYDQWXUHV�GH�VHV�PDJDVLQV��OH�WRXW�j�VHV�IUDLV�

$UW��������/
DXWHXU�GH�O
LQIUDFWLRQ�TXL�SURFqGHUD�VFLHPPHQW�j��

��OD�VXSSUHVVLRQ�GHV�DIILFKHV�VXVYLVpHV�j�O¶DUWLFOH����FL�GHVVXV��

�� OD� GLVVLPXODWLRQ� RX� OD� ODFpUDWLRQ� WRWDOH� RX�SDUWLHOOH�GH�FHV
DIILFKHV��

��O¶LQFLWDWLRQ�j�DXWUXL�GH�SURFpGHU�j�FHV�RSpUDWLRQV�

HVW� SXQL� G
XQH� DPHQGH� DOODQW� GH� ���� j� �����GLQDUV�HW�G¶XQ
HPSULVRQQHPHQW� GH� ���MRXUV�j�XQH�DQQpH��RX�GH�O¶XQH�GH�FHV�GHX[
SHLQHV�VHXOHPHQW�

/H��MXJHPHQW�VHUD�DIILFKp�GH�QRXYHDX�DX[�IUDLV�GX�FRQGDPQp�

(Q�FDV�GH�UpFLGLYH��OD�SHLQH�PD[LPDOH�VHUD�SURQRQFpH�

$UW��������/H�WULEXQDO�SHXW�RUGRQQHU�OD�IHUPHWXUH�WHPSRUDLUH�RX
GpILQLWLYH� GHV� PDJDVLQV�� DWHOLHUV� HW� XVLQHV� GX� FRQGDPQp��RX�OXL
LQWHUGLUH�j�WLWUH�WHPSRUDLUH�O
H[HUFLFH�GH�VRQ�DFWLYLWp�

7RXWH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV�G
XQ�MXJHPHQW�GH�IHUPHWXUH
RX� GH�VXVSHQVLRQ�G
DFWLYLWp��HVW�SXQLH�G
XQH�DPHQGH�GH�����j�����
GLQDUV�HW�HPSULVRQQHPHQW�GH����MRXUV�j�XQH�DQQpH�

$UW�� ���� �� 1RQREVWDQW�WRXWHV�DXWUHV�VDQFWLRQV��OH�WULEXQDO�SHXW
RUGRQQHU� TXH� OHV� LQVWUXPHQWV� GH� PHVXUH� QRQ� UpJOHPHQWDLUHV�
LQH[DFWV�RX�IDX[�VRLHQW��VDLVLV�

6L� OHV� LQVWUXPHQWV� GH� PHVXUH� VDLVLV� VRQW�XWLOLVDEOHV��PDLV�QH
UHPSOLVVHQW� SDV� OHV� FRQGLWLRQV� UpJOHPHQWDLUHV� SUpYXHV� SDU� OD
SUpVHQWH� ORL�� OH� WULEXQDO� SHXW� OHV� PHWWUH� j� OD� GLVSRVLWLRQ� GH
O¶DGPLQLVWUDWLRQ� FRQFHUQpH�� $SUqV� SURQRQFLDWLRQ� G¶XQ� MXJHPHQW
GpILQLWLI�� O¶LQVWUXPHQW� SHXW� rWUH� UHPLV� DX� FRQGDPQp� VXU� VD
GHPDQGH�� XQH� IRLV� TXH� FH� GHUQLHU� DLW� DFFRPSOL� WRXWHV� OHV
REOLJDWLRQV�UpJOHPHQWDLUHV�\�DIIpUHQWHV�

6
LOV� VRQW� LQXWLOLVDEOHV�� FHV� LQVWUXPHQWV� VRQW�VRLW�GpWUXLWV�DX[
IUDLV� GX� FRQGDPQp�� VRLW�UHPLV�j�O¶DGPLQLVWUDWLRQ�FRQFHUQpH�VXU�VD
GHPDQGH�

$UW�� ���� �� $�GpIDXW�G
rWUH�UpFODPpV��SDU�OHXU��SURSULpWDLUH�GDQV
OH� GpODL� GH� VL[� PRLV�j�FRPSWHU�GX�MRXU�R��OH�MXJHPHQW�HVW�GHYHQX
GpILQLWLI�� OHV� LQVWUXPHQWV� � GH�PHVXUH�VDLVLV�VRQW�UpSXWpV�SURSULpWp
GH�O
(WDW�

/HV�LQVWUXPHQWV�GH�PHVXUH�VDLVLV�HW�UHYHQDQW�j�O
(WDW�VRQW�UHPLV
DX[� � VHUYLFHV� GHV� GRPDLQHV� GH� O
(WDW�� TXL� SURFqGHQW� j� OHXU
DOLpQDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� GLVSRVLWLRQV� FRQWUDLUHV� j�OD

SUpVHQWH� ORL� TXL� SUHQG� HIIHW� VL[� PRLV� j� SDUWLU� GH� VD� GDWH� GH

SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7RXWHIRLV�� OHV� GLVSRVLWLRQV� GX�GpFUHW�GX����-XLOOHW������HW�VHV

WH[WHV� G
DSSOLFDWLRQV� GHPHXUHQW� HQ�YLJXHXU�WDQW�TX
LOV�QH�VRQW�SDV

FRQWUDLUHV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW�

7XQLV��OH����PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

ORL� Q�� ������ GX� ���PDL�������PRGLILDQW�HW�FRPSOpWDQW�OD
ORL� Q�� ������ GX� ���MXLOOHW������UHODWLYH�j�OD�FRQFXUUHQFH
HW�DX[�SUL[�����

$X�QRP�GX�SHXSOH�

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp

/H� 3UpVLGHQW� GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU
VXLW��

$UWLFOH�SUHPLHU�����/HV�DUWLFOHV���������������ELV������������������
���� ���� ��� �ELV������������������������������HW����GH�OD�ORL�Q�������
GX� ��� -XLOOHW� ����� UHODWLYH� j�OD�FRQFXUUHQFH�HW�DX[�SUL[�WHOOH�TXH
PRGLILpH�SDU�OD�ORL�Q��������GX����-XLOOHW������HW�OD�ORL�Q��������GX
���$YULO�������VRQW�PRGLILpV�FRPPH�VXLW�

$UW�����QRXYHDX������6RQW�SURKLEpHV�OHV�DFWLRQV�FRQFHUWpHV�HW�OHV
HQWHQWHV� H[SUHVVHV� RX� WDFLWHV� YLVDQW� j� HPSrFKHU�� UHVWUHLQGUH�RX
IDXVVHU� OH�MHX�GH�OD�FRQFXUUHQFH�VXU�OH�PDUFKp��ORUVTX
HOOHV�WHQGHQW
j�

��� )DLUH�REVWDFOH�j�OD�IL[DWLRQ�GHV�SUL[�SDU�OH�OLEUH�MHX�GH�O
RIIUH
HW�GH�OD�GHPDQGH�

��� /LPLWHU� O
DFFqV� DX� PDUFKp�j�G
DXWUHV�HQWUHSULVHV�RX�OH�OLEUH
H[HUFLFH�GH�OD�FRQFXUUHQFH�

��� /LPLWHU� RX� FRQWU{OHU� OD� SURGXFWLRQ�� OHV� GpERXFKpV�� OHV
LQYHVWLVVHPHQWV��RX�OH�SURJUqV�WHFKQLTXH�

���5pSDUWLU�OHV�PDUFKpV�RX�OHV�VRXUFHV�G
DSSURYLVLRQQHPHQW�

6RQW� SURKLEpV��VDXI�FDV�H[FHSWLRQQHOV�DXWRULVpV�SDU�OH�PLQLVWUH
FKDUJp� GX�&RPPHUFH�DSUqV�DYLV�GX�&RQVHLO�GH�OD�&RQFXUUHQFH��OHV
FRQWUDWV�GH�FRQFHVVLRQ�HW�GH�UHSUpVHQWDWLRQ�FRPPHUFLDOH�H[FOXVLYH�

(VW� SURKLEpH�� pJDOHPHQW��O
H[SORLWDWLRQ�DEXVLYH�G
XQH�SRVLWLRQ
GRPLQDQWH� VXU� OH� PDUFKp� LQWpULHXU�RX�VXU�XQH�SDUWLH�VXEVWDQWLHOOH
GH� FHOXL�FL��RX�G
XQ�pWDW�GH�GpSHQGDQFH�pFRQRPLTXH�GDQV�OHTXHO�VH
WURXYH� XQH� HQWUHSULVH�FOLHQWH�RX�IRXUQLVVHXU�TXL�QH�GLVSRVH�SDV�GH
VROXWLRQV� DOWHUQDWLYHV�� SRXU� OD� FRPPHUFLDOLVDWLRQ�� O
DSSURYLVLRQ�
QHPHQW�RX�OD�SUHVWDWLRQ�GH�VHUYLFH�

/
H[SORLWDWLRQ� DEXVLYH� G
XQH� SRVLWLRQ� GRPLQDQWH�RX�G
XQ�pWDW
GH� GpSHQGDQFH� pFRQRPLTXH�SHXW�FRQVLVWHU�QRWDPPHQW�HQ�UHIXV�GH
YHQWH� RX� G
DFKDW�� HQ� YHQWHV� RX� DFKDWV� OLpV� �� HQ�SUL[�PLQLPXPV
LPSRVpV� HQ� YXH� GH� OD� UHYHQWH�� HQ� FRQGLWLRQV� GH� YHQWH
GLVFULPLQDWRLUHV� DLQVL� TXH� GDQV� OD� UXSWXUH� GH� UHODWLRQV
FRPPHUFLDOHV�VDQV�PRWLI�YDODEOH�RX�DX�VHXO�PRWLI�TXH�OH�SDUWHQDLUH
UHIXVH�GH�VH�VRXPHWWUH�j�GHV�FRQGLWLRQV�FRPPHUFLDOHV�LQMXVWLILpHV�

(VW� QXO��GH�SOHLQ�GURLW��WRXW�HQJDJHPHQW��FRQYHQWLRQ�RX�FODXVH
FRQWUDFWXHOOH� VH�UDSSRUWDQW�j�O
XQH�GHV�SUDWLTXHV�SURKLEpHV�HQ�YHUWX
GX�SUpVHQW�DUWLFOH�

$UW�� �� �QRXYHDX��� �� ,O� HVW� LQVWLWXp� XQH� FRPPLVVLRQ� VSpFLDOH
GpQRPPpH�FRQVHLO�GH�OD�FRQFXUUHQFH�GRQW�OH�VLqJH�HVW�j�7XQLV�

,O� HVW� DSSHOp�j�FRQQDvWUH�GHV�UHTXrWHV�DIIpUHQWHV�DX[�SUDWLTXHV
DQWLFRQFXUUHQWLHOOHV� WHOOHV�TXH�SUpYXHV�SDU�O
DUWLFOH���GH�OD�SUpVHQWH
ORL�

BBBBBBBBBB

����7UDYDX[�SUpSDUDWRLUHV

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


