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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OHV� FRQGLWLRQV� G
DJUpPHQW� GHV� RUJDQLVPHV�
FKDUJpV�GH�WRXW�RX�SDUWLH�G
RSpUDWLRQ�GH�FRQWU{OH�
PpWURORJLTXH� OpJDO� GH� FHUWDLQHV� FDWpJRULHV�
G
LQVWUXPHQWV�GH�PHVXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OH� GpFUHW� GX� ��� MXLOOHW� ������ UHODWLI� DX[� SRLGV� HW�
PHVXUHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� �� PDL� ������ IL[DQW� OHV�
PRGDOLWpV� GHV� FRQWU{OHV� PpWURORJLTXHV� OpJDX[�� OHV�
FDUDFWpULVWLTXHV�GHV�PDUTXHV�GH�FRQWU{OH�HW�OHV�FRQGLWLRQV�GDQV�
OHVTXHOOHV�HOOHV�VRQW�DSSRVpHV�VXU�OHV�LQVWUXPHQWV�GH�PHVXUH��

�9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� FRQGLWLRQV�
DX[TXHOOHV� GRLYHQW� VDWLVIDLUH� OHV� RUJDQLVPHV� FKDUJpV�
G
H[pFXWHU� WRXW� RX� SDUWLH� G
RSpUDWLRQ� GH� FRQWU{OH�
PpWURORJLTXH�OpJDO�GH�FHUWDLQHV�FDWpJRULHV�G
LQVWUXPHQWV�GH�
PHVXUH��

�$UW�������/HV�RUJDQLVPHV�GpVLUDQW�REWHQLU�XQ�DJUpPHQW�HQ�
YXH� GH� UpDOLVHU� WRXW� RX� SDUWLH� GH� FHUWDLQHV� RSpUDWLRQV� GH�
FRQWU{OHV�PpWURORJLTXHV� OpJDX[�GRLYHQW�GpSRVHU�DX�VHUYLFH�
GH�OD�PpWURORJLH�OpJDOH�XQ�GRVVLHU�FRQVWLWXp�GHV�GRFXPHQWV�
VXLYDQW����

�� XQH� GHPDQGH� G
DJUpPHQW� VLJQpH� SUpFLVDQW� OD� FDWpJRULH�
GH� O
LQVWUXPHQW� GH� PHVXUH� HW� OD� QDWXUH� GHV� RSpUDWLRQV� GH�
FRQWU{OH�PpWURORJLTXH�SRXU�OHVTXHOV�O
DJUpPHQW�HVW�VROOLFLWp��

�� OH� VWDWXW� MXULGLTXH� GH� O
RUJDQLVPH� GHPDQGHXU� GH�
O
DJUpPHQW��

��OHV�QRP�HW�TXDOLILFDWLRQ�GX�UHVSRQVDEOH�GH�O
DFWLYLWp�SRXU�
ODTXHOOH�O
DJUpPHQW�HVW�GHPDQGp��

��XQH�FRSLH�GX�SURFqV�YHUEDO�GH�GpS{W�OpJDO�GH�OD�PDUTXH�
G
LGHQWLILFDWLRQ� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��DLQVL�TX
XQ�PRGqOH�GX�SRLQoRQ�SRUWDQW�O
HPSUHLQWH�
GH�FHOOH�FL��

��XQ�PRGqOH�GX�SURFqV�YHUEDO�XWLOLVp�SDU�FHV�RUJDQLVPHV�HW�
TXL�VHUYLUD�GH�VXSSRUW�SRXU�O
HQUHJLVWUHPHQW�GHV�UpVXOWDWV�GX�
FRQWU{OH�PpWURORJLTXH� GHV� LQVWUXPHQWV� GH�PHVXUH� REMHW� GH�
O
DJUpPHQW��

��XQH�QRWLFH�GHVFULSWLYH�GHV�PR\HQV�HW�GHV�PpWKRGHV�TXH�
OH� GHPDQGHXU� GH� O
DJUpPHQW� V
HQJDJH� j� PHWWUH� HQ� °XYUH�
SRXU�HIIHFWXHU�OHV�RSpUDWLRQV�HQ�FDXVH��

/
DUUrWp� UqJOHPHQWDQW� XQH� FDWpJRULH� G
LQVWUXPHQWV� GH�
PHVXUH�SHXW�H[LJHU�OD�IRXUQLWXUH�G
DXWUHV�GRFXPHQWV��

$UW�� ��� �� (Q� RXWUH�� OHV� RUJDQLVPHV� GHPDQGHXU� GH�
O
DJUpPHQW�GRLYHQW�DXVVL����

�� SUpVHQWHU� OHV� GRFXPHQWV�HW�SURFpGXUHV�TXL� DSSRUWHQW� OD�
SUHXYH�GH�WRXWH�JDUDQWLH�G
LQWpJULWp�HW�G
LPSDUWLDOLWp���

�� IRXUQLU� OHV�GRFXPHQWV�HW�SURFpGXUHV�TXL�JDUDQWLVVHQW� OD�
SUpVHUYDWLRQ� GH� OD� FRQILGHQWLDOLWp� GH� WRXWH� LQIRUPDWLRQ�
REWHQXH� j� O
RFFDVLRQ� GH� O
H[pFXWLRQ� GHV� WkFKHV� TXL� OHXU�
LQFRPEHQW��

�� rWUH� LQGpSHQGDQWV� GH� WRXWH� SHUVRQQH� D\DQW� XQ� LQWpUrW�
GLUHFW� RX� LQGLUHFW� DIIpUHQW� DX[� LQVWUXPHQWV� GH� PHVXUH�
VRXPLV�DX�FRQWU{OH��

�� pWDEOLU� HW� HQWUHWHQLU� XQ� GRFXPHQW� GpFULYDQW� OH� V\VWqPH�
TXDOLWp�PLV�HQ�SODFH�SRXU�JDUDQWLU� OD�ERQQH� UpDOLVDWLRQ�GHV�
RSpUDWLRQV�GH�FRQWU{OH�PpWURORJLTXH��

�� GpWHQLU� XQH� OLVWH�PLVH� j� MRXU� GHV�DJHQWV�KDELOLWpV�� DLQVL�
TXH� OHXU� LGHQWLILFDWLRQ�� DFFRPSDJQpH� GHV� MXVWLILFDWLRQV�
UHODWLYHV�j�OHXU�TXDOLILFDWLRQ�WHFKQLTXH��

�� GpWHQLU� XQH� OLVWH� GHV�PR\HQV�PDWpULHOV�� QRWDPPHQW� OHV�
pWDORQV� HW� OHV� MXVWLILFDWLRQV� UHODWLYHV� j� OHXU� FRQWU{OH��
PDLQWHQDQFH��pWDORQQDJH�HW�YpULILFDWLRQ��

��WHQLU�j�MRXU�OHV�SURFpGXUHV�DSSOLTXpHV�j�O
RFFDVLRQ�GH�OD�
UpDOLVDWLRQ�GHV�RSpUDWLRQV�GH�FRQWU{OH�REMHW�GH�O
DJUpPHQW��

��GRFXPHQWHU� OHV� WH[WHV� UpJOHPHQWDLUHV�HW�QRUPHV�UHODWLIV�
j� OD� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH� FRQWU{OH� REMHW� GH�
O
DJUpPHQW��

$UW�� ��� �� /H� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� H[DPLQH� OH�
GRVVLHU� G
DJUpPHQW� HW� SURFqGH� j� XQ� DXGLW� GH� O
RUJDQLVPH�
FRQFHUQp��DILQ�G
pYDOXHU�OHV�H[LJHQFHV�VSpFLILpHV�j�O
DUWLFOH���
GX�SUpVHQW�GpFUHW��HW�pPHW�XQ�UDSSRUW�DSSURXYDQW�OHV�PR\HQV�
HW�PpWKRGHV�PLV� HQ�°XYUH�RX�SURSRVDQW�GHV�DPpOLRUDWLRQV�
GH�FHOOHV�FL��RX�PRWLYDQW�XQ�UHIXV��

$UW�� ��� �� /HV� RUJDQLVPHV� FKDUJpV� GH� WRXW� RX� SDUWLH� GHV�
RSpUDWLRQV� GH� FRQWU{OH� PpWURORJLTXH� OpJDO� GH� FHUWDLQHV�
FDWpJRULHV�G
LQVWUXPHQWV�GH�PHVXUH� VRQW� DJUppV�SDU�GpFLVLRQ�
GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��HW�FH��VXU�OD�EDVH�GX�UDSSRUW�
pWDEOL��WHO�TXH�GpFULW�GDQV�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

&HWWH�GpFLVLRQ�IL[H�QRWDPPHQW���

��OHV�DFWLYLWpV�TXL�VHURQW�UpDOLVpHV�SDU�FHV�RUJDQLVPHV��

��OHV�HQJDJHPHQWV�TXL�VHURQW�SULV�SDU�FHV�RUJDQLVPHV��

�� OHV� H[LJHQFHV�DSSOLFDEOHV�DX[�PpWKRGHV�HW�PR\HQV�PLV�
HQ�°XYUH�SRXU�OHV�DFWLYLWpV�FRQFHUQpHV��

�� OH� FDV� pFKpDQW�� OHV�PRGDOLWpV� G
DSSRVLWLRQ� GHV�PDUTXHV�
GH�FRQWU{OHV�PpWURORJLTXHV�OpJDX[��

�� OD� GXUpH� GH� YDOLGLWp� GH� OD� GpFLVLRQ� G
DJUpPHQW� GH� FHV�
RUJDQLVPHV��(OOH�QH�SHXW�rWUH�VXSpULHXUH�j�FLQT�DQV��

$UW�� ��� �� 'HV� DXGLWV� SpULRGLTXHV� VRQW� UpDOLVpV� SDU� OH�
VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� SRXU� YpULILHU� OD� ERQQH�
DSSOLFDWLRQ� HW� O
HIILFDFLWp� GX� V\VWqPH� TXDOLWp� PLV� HQ� SODFH�
SDU�OHV�RUJDQLVPHV�DJUppV�HW�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�
GH�PpWURORJLH�OpJDOH�HQ�YLJXHXU��QRWDPPHQW�OHV�GLVSRVLWLRQV�
GX�SUpVHQW�GpFUHW�HW�OHV�H[LJHQFHV�GH�OD�GpFLVLRQ�G
DJUpPHQW��

(Q� FDV� GH� G\VIRQFWLRQQHPHQW� RX� GH� PDQTXHPHQW� GHV�
RUJDQLVPHV� DJUppV� j� OHXUV� HQJDJHPHQWV�� LO� HQ� VHUD� IDLW�
DQQRWDWLRQ� GDQV� OH� UDSSRUW� G
DXGLW�� HW� FH�� HQ� SUpVHQFH� GX�
FKDUJp� GH� O
DFWLYLWp� REMHW� GH� O
DJUpPHQW� TXL� UHFHYUD� XQH�
FRSLH�GXGLW�UDSSRUW��

/D� GpFLVLRQ� G
DJUpPHQW� SHXW� rWUH� VXVSHQGXH� RX� DQQXOpH�
DSUqV� FRQVWDWDWLRQ� TXH� OH� EpQpILFLDLUH� Q
D� SDV� UHPpGLp� DX[�
G\VIRQFWLRQQHPHQWV� UHOHYpV� RX� HQ� FDV� G
LPSRVVLELOLWp�
G
KRQRUHU� VHV� HQJDJHPHQWV� GDQV� OHV� GpODLV� TXL� OXL� RQW� pWp�
DVVLJQpV� SDU� OH� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH�� HW� FH�� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

$UW�������/HV�RUJDQLVPHV�DJUppV�HQ�YHUWX�GHV�GLVSRVLWLRQV�
GX� SUpVHQW� GpFUHW� GRLYHQW� pODERUHU� GHV� SURJUDPPHV�
PHQVXHOV�SUpYLVLRQQHOV�HW�OHV�FRPPXQLTXHU�DX�VHUYLFH�GH�OD�
PpWURORJLH� OpJDOH�DX�PRLQV�XQH�VHPDLQH�DYDQW� OH�GpEXW�GX�
PRLV�HQ�FDXVH��
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(Q�RXWUH��LOV�GRLYHQW�DGUHVVHU�DX�VHUYLFH�GH�OD�PpWURORJLH�
OpJDOH�� GDQV� XQ� GpODLV� GH� TXLQ]H� MRXUV�� OHV� SURFqV�YHUEDX[�
GH� FRQWU{OH� GHV� RSpUDWLRQV� H[pFXWpHV� FRQIRUPpPHQW� DX�
PRGqOH�SUpVHQWp�GDQV�OH�GRVVLHU�G
DJUpPHQW��

$UW�� ��� �� /HV� LQVWUXPHQWV� GH� PHVXUH� D\DQW� VXEL� GHV�
RSpUDWLRQV� GH� FRQWU{OH� PpWURORJLTXH� OpJDO� SDU� OHV�
RUJDQLVPHV� DJUppV� GRLYHQW� FRPSRUWHU� OHXU� PDUTXH�
G
LGHQWLILFDWLRQ�� GRQW� O
HPSUHLQWH� DXUD� pWp� SUpDODEOHPHQW�
FRQVLJQpH�GDQV�OH�GRVVLHU�G
DJUpPHQW��

$UW�� ��� �� /HV� RUJDQLVPHV� DJUppV� VRQW� VRXPLV� j� OD�
VXUYHLOODQFH� HW� GRLYHQW� IRXUQLU� WRXWHV� OHV� SLqFHV�
MXVWLILFDWLYHV�UHODWLYHV�j�OD�TXDOLWp�GH�OHXUV�SUHVWDWLRQV��

$�FHW�pJDUG��OHV�DJHQWV�GX�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�
SHXYHQW�� QRWDPPHQW�� DVVLVWHU� DX[� RSpUDWLRQV� HIIHFWXpHV� HW�
H[DPLQHU�OD�YDOLGLWp�GHV�PpWKRGHV�HW�PR\HQV�GH�FRQWU{OH�HW�
HIIHFWXHU� OHV� FRQWU{OHV� QpFHVVDLUHV� VXU� OHV� LQVWUXPHQWV�
YpULILpV�SDU� O
RUJDQLVPH�DJUpp�DILQ�GH�V
DVVXUHU�GH�OD�ERQQH�
H[pFXWLRQ�GHV�WUDYDX[�SRXU�OHVTXHOV�LOV�RQW�pWp�DJUppV��

$UW�� ���� �� /H� PLQLVWUH� GX� FRPPHUFH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
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