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LQWHUYHQWLRQV� SUpYXHV� DX[� SRLQWV� ��� ��� ������ ��� HW� ��� GH�
O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� HVW� IL[pH�� FDV� SDU� FDV��
FRPPH�VXLW���

��� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GLUHFWH� G
XQ� PRQWDQW�
pTXLYDOHQW� j� ���� GX� FR�W� GH� FUpDWLRQ� G
XQ� SURMHW� GDQV� OH�
GRPDLQH� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ� GDQV� OHV� ORFDOLWpV� HW� OHV� ]RQHV� UXUDOHV�� &H�
FR�W�QH�GRLW�SDV�GpSDVVHU�������GLQDUV��

��� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GLUHFWH� G
XQ�PRQWDQW� GH�
����� GLQDUV� SRXU� OHV� DVVRFLDWLRQV� TXL� VH� FKDUJHQW� GH� OD�
GLIIXVLRQ�GH�OD�FXOWXUH�QXPpULTXH��

��� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GLUHFWH� SRXU� OHV�
DVVRFLDWLRQV�TXL�SDUWLFLSHQW�j�O
HQFDGUHPHQW��j�OD�IRUPDWLRQ�
HW�j�O
DSSXL�GX�SURJUDPPH�GH�UHGLVWULEXWLRQ�GHV�RUGLQDWHXUV��
QH� GpSDVVDQW� SDV� ����� GLQDUV�� HQ� FRQWUH� SDUWLH� GH� OD�
SUpSDUDWLRQ�G
XQ�FRQWUDW�SURJUDPPH��

��� OH� ILQDQFHPHQW�GH� OD�FRQVWUXFWLRQ�HW�GH� O
pTXLSHPHQW�
GHV� FHQWUHV� GH� WpOpWUDYDLO� UHOHYDQW� GX� PLQLVWqUH� GHV�
WHFKQRORJLHV�GH�OD�FRPPXQLFDWLRQ��

���OH�ILQDQFHPHQW�G
DFKDW�G
RUGLQDWHXU�IDPLOLDO�DX�SURILW�

GHV�IDPLOOHV�QpFHVVLWHXVHV��

���/H�ILQDQFHPHQW�GH�OD�FUpDWLRQ�GHV�VLWHV�ZHE�SRXU�OHV�

DVVRFLDWLRQV��

/HV� SDUWLFLSDWLRQV� SUpYXHV� DX[� SRLQWV� ��� �� HW� �� GX�

SUpVHQW� DUWLFOH� VRQW� DWWULEXpHV�SDU� GpFLVLRQ�GX�PLQLVWUH�GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� DSUqV� DYLV� GH� OD�

FRPPLVVLRQ�SUpYXH�j� O
DUWLFOH���GX�GpFUHW� VXVYLVp�Q� �����

���� GX� �HU� PDUV� ����� HW� VXU� OD� EDVH� G
XQ� UDSSRUW� PRWLYp�

SUpVHQWp� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� DSSX\p� SDU� OHV�

MXVWLILFDWLIV�QpFHVVDLUHV��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ��GHV�ILQDQFHV�HW�GX�GpYHORSSHPHQW�HW�GH�OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�

FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
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0DGHPRLVHOOH� $LFKD� -HOLG�� GRFXPHQWDOLVWH�� HVW� FKDUJpH�

GHV�IRQFWLRQV�GH�FKHI�GX�VHUYLFH�GH�OD�EDQTXH�GHV�GRQQpHV�j�

O
REVHUYDWRLUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH�

GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD� SURWHFWLRQ�GHV�GURLWV� GH�

O
HQIDQFH� DX� PLQLVWqUH� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�

IDPLOOH��GH�O
HQIDQFH��HW�GHV�SHUVRQQHV�kJpHV��

&RQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH���GX�GpFUHW�
Q�� ��������� GX� ��� IpYULHU� ������ O
LQWpUHVVpH� D� UDQJ� HW�
DYDQWDJHV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0RQVLHXU� )DWKL� &KHOEL�� HVW� QRPPp� GLUHFWHXU� GH�
UHFKHUFKHV�DUFKpRORJLTXHV�HW�KLVWRULTXHV�j�O
LQVWLWXW�QDWLRQDO�
GX�SDWULPRLQH�DX�PLQLVWqUH�GH�OD�FXOWXUH�HW�GH�OD�VDXYHJDUGH�
GX�SDWULPRLQH�j�FRPSWHU�GX����DR�W�������
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0RQVLHXU� 0RQFHI� %HQ� $PDUD�� FRQVHLOOHU� FXOWXUHO� HQ�
FKHI��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
XQH�DQQpH�
j�FRPSWHU�GX��HU�IpYULHU�������

�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0DGDPH� &KpULID� 6PDRXL�� FRQVHLOOHU� FXOWXUHO�� DX�
PLQLVWqUH� GH� OD� FXOWXUH� HW� GH� OD� VDXYHJDUGH� GX� SDWULPRLQH��
HVW� PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�
FRPSWHU�GX��HU�GpFHPEUH�������
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/H� GRFWHXU� .DPPRXQ� 0RKDPHG� 5LGKD�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�FKDUJp�GHV�IRQFWLRQV�GH�
FKHI�GH�VHUYLFH�j�O
K{SLWDO�&KDUOHV�1LFROOH��HVW�PDLQWHQX�HQ�
DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j� FRPSWHU� GX� �HU�
GpFHPEUH�������
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� FUpDWLRQ� GHV� FRPPLVVLRQV� UpJLRQDOHV� GHV�
SHUVRQQHV�KDQGLFDSpHV��j� OD� IL[DWLRQ�GHV�FULWqUHV�
GH� KDQGLFDS� HW� DX[� FRQGLWLRQV� G
DWWULEXWLRQ� GH� OD�
FDUWH�GH�KDQGLFDS��

/H�3UpVLGHQW�GH�/D�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O
pWUDQJHU��

9X� OD� ORL� G
RULHQWDWLRQ� Q� �������� GX� ��� DR�W� ������
UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ� GHV� SHUVRQQHV�
KDQGLFDSpHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH�GpFUHW�Q� �������GX����PDUV������� WHO�TX
LO�D�pWp�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� ��� MXLQ�

Administrateur
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�����HW�OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�Q�
���������� GX� ��� MXLQ� ����� UHODWLI� j� OD� GpOpJDWLRQ� GH�
FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX� JRXYHUQHPHQW� DX[�
JRXYHUQHXUV��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ IL[DQW� OD�
FRPSRVLWLRQ�HW� OHV�DWWULEXWLRQV�GHV�FRPPLVVLRQV�UpJLRQDOHV�
GHV�KDQGLFDSpV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV�
GHV�DIIDLUHV�VRFLDOHV��

9X� �
DYLV� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH�� GH�
�
pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ�HW�GH��
HPSORL�HW��
LQVHUWLRQ�
SURIHVVLRQQHOOH�GHV�MHXQHV��

9X��
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpH� DX� VLqJH� GH� FKDTXH�
JRXYHUQRUDW� XQH� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV�DX�VHQV�GH��
DUWLFOH���GH�OD�ORL�G
RULHQWDWLRQ�Q�
�������� GX� ��� DR�W� ����� UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD�
SURWHFWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV�HVW�FRPSRVpH�GH���

� OH� SUpVLGHQW�� OH� GLUHFWHXU� UpJLRQDO� FKDUJp� GHV� DIIDLUHV�
VRFLDOHV�RX�VRQ�UHSUpVHQWDQW��

�OHV�PHPEUHV���

�� GHX[�PpGHFLQV� GpVLJQpV� SDU� OH�PLQLVWUH� FKDUJp� GH� OD�
VDQWp�SXEOLTXH��

�� OH� PpGHFLQ� FRRUGLQDWHXU� UpJLRQDO� GH� OD� PpGHFLQH�
VFRODLUH� HW� XQLYHUVLWDLUH� HW� OH� PpGHFLQ� FRRUGLQDWHXU� GH�
O
XQLWp� UpJLRQDOH� GH� UpKDELOLWDWLRQ� ORUVTX
LO� V
DJLW� G
H[DPHQ�
GHV�GRVVLHUV�G
LQWpJUDWLRQ�VFRODLUH�GHV�HQIDQWV�KDQGLFDSpV��

��WURLV�FDGUHV�GpVLJQpV�SDU�OH�PLQLVWUH�FKDUJp�GHV�DIIDLUHV�
VRFLDOHV��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� UpJLRQDOH� FKDUJpH� GH�
�
pGXFDWLRQ�HW�GH�OD�IRUPDWLRQ��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� UpJLRQDOH� FKDUJpH� GH�
�
HPSORL��

��XQ�UHSUpVHQWDQW�GH�OD�FDLVVH�QDWLRQDOH�GH�OD�UHWUDLWH�HW�OD�
SUpYR\DQFH�VRFLDOH��

�� XQ� UHSUpVHQWDQW� GH� OD� FDLVVH� QDWLRQDOH� GH� OD� VpFXULWp�
VRFLDOH��

�� XQ� UHSUpVHQWDQW� GH� OD� FDLVVH� QDWLRQDOH� GH� O
DVVXUDQFH�
PDODGLH��

��GHX[�UHSUpVHQWDQWV�GHV�DVVRFLDWLRQV�GH�SULVH�HQ�FKDUJH�
GHV�SHUVRQQHV�KDQGLFDSpHV�GpVLJQpHV�SDU� OH�JRXYHUQHXU�GH�
OD�UpJLRQ��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� XWLOH� DX[� UpXQLRQV� GH� OD�
FRPPLVVLRQ��

$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV�HVW�FKDUJpH�G
H[DPLQHU�HW�UHQGUH�DYLV�VXU���

�� OHV� GRVVLHUV� GRQW� HOOH� HVW� VDLVLH� SRXU� VWDWXHU� VXU� OD�
TXDOLWp� GH� �SHUVRQQH� KDQGLFDSpH�� O
LGHQWLILFDWLRQ� GH� OD�
QDWXUH�HW�GX�GHJUp�GX�KDQGLFDS�� OD�FDWpJRULH�GH� OD�FDUWH�GH�
KDQGLFDS�� OD� GXUpH� GH� VD� YDOLGLWp� HW� OHV� SUHVWDWLRQV� HW� OHV�
DYDQWDJHV� TX
HOOH� SURFXUH� FRPSWH� WHQX� GHV� EHVRLQV� GX�
KDQGLFDS�HW�GH�OD�VLWXDWLRQ�VRFLR�pFRQRPLTXH�GH�O
LQWpUHVVp��

�� OHV� GRVVLHUV� GRQW� HOOH� HVW� VDLVLH� UHODWLIV� j� OD� GHPDQGH�
G
LQVWUXPHQWV�HW�DSSDUHLOODJH��DLQVL�TXH�GHV�DLGHV�WHFKQLTXHV�
IDFLOLWDQW�O
LQWpJUDWLRQ�HW��
DVVLVWDQFH�G
XQ�WLHUV��

�� OHV� GRVVLHUV� GHV� HQIDQWV� KDQGLFDSpV� SRVWXODQW� j�
O
LQWpJUDWLRQ� VFRODLUH� GDQV� OH� FLUFXLW� RUGLQDLUH� HW� OHXU�
RULHQWDWLRQ� YHUV� OHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW��
G
pGXFDWLRQ�HW�GH�IRUPDWLRQ�DSSURSULpV�j�OHXU�VLWXDWLRQ��

�� O
RULHQWDWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV�SRVWXODQW�j� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH�� j� OD� UpKDELOLWDWLRQ� HW� j� O
HPSORL�
YHUV�GHV�YRLHV�G
LQWpJUDWLRQ�DSSURSULpHV�j�OHXUV�VLWXDWLRQV��

�� OHV� GRVVLHUV� FRQFHUQDQW� OD� GHPDQGH� GH� SODFHPHQW�
DXSUqV� G
XQH� IDPLOOH� G
DFFXHLO� RX� DXSUqV� G
XQH� LQVWLWXWLRQ�
G
KpEHUJHPHQW� HW� GH� SULVH� HQ� FKDUJH� GHV� SHUVRQQHV�
KDQGLFDSpHV��

�� OHV� GRVVLHUV� FRQFHUQDQW� OD� GHPDQGH� GH� EpQpILFH� GHV�
VHUYLFHV� GH� SULVH� HQ� FKDUJH� j� GRPLFLOH� SRXU� OHV� SHUVRQQHV�
D\DQW�XQ�KDQGLFDS�SURIRQG�HW�LQFDSDEOHV�GH�VH�GpSODFHU��

�� WRXWHV� OHV� TXHVWLRQV� TXL� OXL� VRQW� VRXPLVHV� SDU� OH�
JRXYHUQHXU�GH�OD�UpJLRQ�HW�TXL�VH�UDSSRUWHQW�j�OD�SURPRWLRQ�
HW�j�OD�SURWHFWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��

$UW�� ��� �� /D� GLUHFWLRQ� UpJLRQDOH� FKDUJpH� GHV� DIIDLUHV�
VRFLDOHV� HVW� KDELOLWpH� j� UHFHYRLU� OHV� GRVVLHUV�� OHV� H[DPLQHU��
OHV� VRXPHWWUH� j� OD� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV�HW�j�DVVXUHU�OH�VXLYL�GH�WRXW�FH�TXL�HVW�DUUrWp�GH�
VHV�WUDYDX[��

/D� GLUHFWLRQ� UpJLRQDOH� FKDUJpH� GHV� DIIDLUHV� VRFLDOHV�
DVVXUH� OH� VHFUpWDULDW� GH� OD� FRPPLVVLRQ�� TXL� D� SRXU�PLVVLRQ�
HQWUH� DXWUH� O
pODERUDWLRQ� GHV� GRVVLHUV�� O
LQYLWDWLRQ� GHV�
PHPEUHV�GH�OD�FRPPLVVLRQ��OD�UpGDFWLRQ�GHV�SURFqV�YHUEDX[�
HW� OD� WHQXH� GHV� UHJLVWUHV� \� DIIpUHQWV�� O
LQIRUPDWLRQ� HW� OD�
FRRUGLQDWLRQ�HQWUH�OHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV� VH� UpXQLW� j� OD� GHPDQGH� GH� VRQ� SUpVLGHQW� DX�
PRLQV� GHX[� IRLV� SDU�PRLV� HW� FKDTXH� IRLV� TXH� OH� EHVRLQ� VH�
SUpVHQWH��

$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV�SHXW�FRQYRTXHU�OD�SHUVRQQH�TXL�V
HVW�SUpVHQWpH�
SRXU�O
REWHQWLRQ�G
XQH�FDUWH�GH�KDQGLFDS�RX�GH�SUHVWDWLRQV��

$UW�� ��� �� /H� GHPDQGHXU� G
XQH� FDUWH� GH� KDQGLFDS� HVW�
LQIRUPp�GH�OD�GpFLVLRQ�UHODWLYH�j�VD�UHTXrWH�GDQV�XQ�GpODL�QH�
GpSDVVDQW� SDV� ��� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� GpS{W� GH� VD�
GHPDQGH� DX[� VHUYLFHV� FRPSpWHQWV� UHOHYDQW� GH� OD� GLUHFWLRQ�
UpJLRQDOH� FKDUJpH� GHV� DIIDLUHV� VRFLDOHV� WHUULWRULDOHPHQW�
FRPSpWHQWH��

$UW�� ��� �� (Q� FDV� GH� UHIXV� GH� OD� GHPDQGH� GH� FDUWH� GH�
KDQGLFDS�RX� OH� UHIXV�GH� OD�SUHVWDWLRQ�GHPDQGpH�� O
LQWpUHVVp�
SHXW� GHPDQGHU� SDU� OHWWUH� UHFRPPDQGpH� DGUHVVpH� j� OD�
GLUHFWLRQ� UpJLRQDOH� FKDUJpH� GHV� DIIDLUHV� VRFLDOHV�
WHUULWRULDOHPHQW�FRPSpWHQWH�OD�UpYLVLRQ�GH�OD�GpFLVLRQ��

'DQV� FH� FDV�� OD� SHUVRQQH� FRQFHUQpH� GRLW� SUpVHQWHU� GH�
QRXYHDX[� MXVWLILFDWLIV�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�GHX[�
PRLV�j�SDUWLU�GH�OD�QRWLILFDWLRQ�GX�UHIXV��

(Q� RXWUH�� OD� SHUVRQQH� QDQWLH� G
XQH� FDUWH� GH� KDQGLFDS�
SHXW�GHPDQGHU�OD�UpYLVLRQ�GH�VRQ�GRVVLHU�HQ�FDV�G
DSSDULWLRQ�
G
XQ�FKDQJHPHQW�RX�pYROXWLRQ�GH�VRQ�pWDW�GH�VDQWp�MXVWLILpV�
SDU�GHV�SLqFHV�PpGLFDOHV��

/HV� GpODLV� SUpYXV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� VRQW�
DSSOLTXpV� DX[� UpSRQVHV� GHV� GHPDQGHV� GH� OD� UpYLVLRQ� GHV�
GpFLVLRQV��
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$UW�� ��� �� /D� FRPPLVVLRQ� UpJLRQDOH� GHV� SHUVRQQHV�
KDQGLFDSpHV� DGUHVVH� GDQV� XQ� GpODL� GH� ��� MRXUV� j� SDUWLU� GH�
O
H[SLUDWLRQ� GH� FKDTXH� VHPHVWUH� XQ� UDSSRUW� DX� PLQLVWUH�
FKDUJp� GHV� DIIDLUHV� VRFLDOHV� VXU� VHV� DFWLYLWpV� GXUDQW� OH�
VHPHVWUH�pFRXOp��

$UW������ ��/D�FRPPLVVLRQ�VH�EDVH�� ORUV�GH� O
H[DPHQ�GHV�
GRVVLHUV�� VXU� OHV� FULWqUHV� UHODWLIV� DX[� DVSHFWV� PpGLFDX[��
IRQFWLRQQHOV��SV\FKRORJLTXHV��VRFLDX[�HW�pFRQRPLTXHV��

6RQW�SULV�HQ�FRQVLGpUDWLRQ�ORUV�GH��
H[DPHQ�GHV�DVSHFWV�
PpGLFDX[�HW�IRQFWLRQQHOV���

��OD�FDXVH�GH�OD�GpILFLHQFH��

��/D�QDWXUH�HW�OH�GHJUp�GH�OD�GpILFLHQFH��

��O
HIIHW�GH�OD�GpILFLHQFH�VXU�OHV�IRQFWLRQV�GH�OD�SHUVRQQH�
HW�VXU�VRQ�DXWRQRPLH��

�� OH� EHVRLQ� GH� OD� SHUVRQQH� j� XQH� UpKDELOLWDWLRQ�� DX[�
LQVWUXPHQWV� HW� DSSDUHLOODJH�� DX[� DLGHV� WHFKQLTXHV� HW� j�
O
DVVLVWDQFH�G
XQ�WLHUV��

�� O
DSWLWXGH� GH� OD� SHUVRQQH� G
DFFRPSOLU� VHV� DFWLYLWpV�
TXRWLGLHQQHV�GH�EDVH�SHUVRQQHOOHV��

,O�HVW�SULV�HQ�FRQVLGpUDWLRQ�ORUV�GH��
H[DPHQ�GHV�DVSHFWV�
SV\FKRORJLTXHV�� VRFLRORJLTXHV� HW� pFRQRPLTXHV�� �
DSWLWXGH�
GH� OD� SHUVRQQH� j� OD� SDUWLFLSDWLRQ� DX[� SULQFLSDX[�GRPDLQHV�
GH� OD� YLH� VRFLRSURIHVVLRQQHOOH� HW� j� VRQ� LQWpJUDWLRQ� GDQV� OD�
VRFLpWp��

/D� FRPPLVVLRQ� SHXW�� HQ� FDV� GH� EHVRLQ�� GHPDQGHU� j�
�
LQWpUHVVp� GHV� H[DPHQV� PpGLFDX[� HW� SDUDPpGLFDX[�
FRPSOpPHQWDLUHV��'DQV�FH�FDV��OD�UpSRQVH�GRLW�rWUH�QRWLILpH�
j�O
LQWpUHVVp�GDQV�OD�OLPLWH�GHV�GpODLV�SUpFLWpV�GDQV��
DUWLFOH���
GX�SUpVHQW�GpFUHW��

/D� FRPPLVVLRQ� SHXW�� GDQV� OH� FDV� pFKpDQW�� VH� UpIpUHU� j�
XQH�JULOOH�G
pYDOXDWLRQ�GH��
KDQGLFDS�ILJXUDQW�GDQV�O
DQQH[H�
Q� ���

$UW��������/H�GRVVLHU�FRQFHUQDQW�OD�GHPDQGH�G
XQH�FDUWH�
GH�KDQGLFDS�HVW�FRPSRVp�GHV�SLqFHV�VXLYDQWHV���

�� XQH� GHPDQGH� pFULWH� DX� QRP� GX� PLQLVWUH� FKDUJp� GHV�
DIIDLUHV�VRFLDOHV��

��XQ�H[WUDLW�GH�QDLVVDQFH��

�� XQH� FRSLH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH� SRXU� OHV�
PDMHXUV�RX�WXWHXU�SRXU�OHV�PLQHXUV��

��GHX[�SKRWRV�G
LGHQWLWp��

�� XQ� FHUWLILFDW�PpGLFDO� SRXU� OD� GHPDQGH� GH� OD� FDUWH� GH�
KDQGLFDS� GpOLYUp� SDU� OH� PpGHFLQ� WUDLWDQW� VHORQ� OH� PRGqOH�
SUpYX�HQ�DQQH[H�Q� ���

/D� GHPDQGH� G
XQH� SUHVWDWLRQ�� HVW� pWXGLpH� VXU� OD� EDVH�
G
XQH�SUHVFULSWLRQ�PpGLFDOH�GpOLYUpH�SDU�OH�PpGHFLQ�WUDLWDQW�
VHORQ�OD�QDWXUH�GH�OD�GHPDQGH��

'DQV� OHV� GHX[� FDV�� OHV� VHUYLFHV� FRPSpWHQWV� UHOHYDQW�GX�
PLQLVWqUH�FKDUJp�GHV�DIIDLUHV�VRFLDOHV�pWDEOLVVHQW��XQH�pWXGH�
GH� FDV�� VRFLRpFRQRPLTXH� VHORQ� OH� PRGqOH� ILJXUDQW� GDQV�
O
DQQH[H�Q� ���

$UW�� ���� �� /D� FDUWH� GH� KDQGLFDS� SUHQG� OD� IRUPH� G
XQ�
UHFWDQJOH�HW�GH�FRXOHXU�EODQFKH�SRXU�WRXWHV�OHV�FDWpJRULHV�GX�
KDQGLFDS��

/H� UHFWR� GH� OD� FDUWH� SUpFLWpH� FRPSRUWH� XQ� QXPpUR� GH�
VpULH�� XQ� QXPpUR� G
RUGUH�� XQH� SKRWR� G
LGHQWLWp� GH� VRQ�
WLWXODLUH��GHV�LQGLFDWLRQV�VXU�VRQ�pWDW�FLYLO��VRQ�DGUHVVH�DLQVL�
TXH� OD� QDWXUH� HW� OH� GHJUp� GH� VRQ� KDQGLFDS�� /H� YHUVR�
FRPSRUWH�OHV�DYDQWDJHV�FRQIpUpV�j�VRQ�WLWXODLUH��OD�GXUpH�GH�
OD�YDOLGLWp�HW�OH�FDFKHW�GH��
DGPLQLVWUDWLRQ��

/H� GHJUp� GX� KDQGLFDS� HVW� H[SULPp� SDU� XQ� V\PEROH�
KRUL]RQWDO� TXL� SUHQG� OD� IRUPH� GH� WUDLW� GH� SHWLW� IRUPDW� GH� ��
PLOOLPqWUHV� GH� ODUJH� HW� �� FHQWLPqWUHV� GH� ORQJ� DSSRVpV� j�
O
DQJOH�VXSpULHXU�GURLW�DX�UHFWR�GH�OD�FDUWH��HW�FH��FRPPH�VXLW���

��XQ�VHXO�WUDLW���KDQGLFDS�OpJHU��

��GHX[�WUDLWV���KDQGLFDS�PR\HQ��

��WURLV�WUDLWV���KDQGLFDS�SURIRQG��

$UW��������/D�GXUpH�GH�OD�YDOLGLWp�GH�OD�FDUWH�GH�KDQGLFDS�
HVW� IL[pH� j� �� DQV� VXU� DSSUpFLDWLRQ� GH� OD� FRPPLVVLRQ�
UpJLRQDOH� GHV� SHUVRQQHV� KDQGLFDSpHV�� (OOH� HVW� UHQRXYHOpH�
VXU�GHPDQGH�IRUPXOpH�SDU�VRQ�WLWXODLUH�RX�VRQ�WXWHXU�OpJDO��

7RXWHIRLV�� OD� GXUpH� GH� YDOLGLWp� GH� OD� FDUWH� GH� KDQGLFDS�
SHXW� rWUH� GH� ��� DQV� VXU� SURSRVLWLRQ� GX�PpGHFLQ� WUDLWDQW� HW�
DSUqV�DSSUREDWLRQ�GH�OD�FRPPLVVLRQ��

$UW��������/HV�FDUWHV�GH�KDQGLFDS�GpOLYUpHV�DYDQW�OD�GDWH�
G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW� GHPHXUHQW� YDODEOHV�
MXVTX
j�O
H[SLUDWLRQ�GH�OHXU�GXUpH�GH�YDOLGLWp��

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� DQWpULHXUHV� HW�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q� �������
GX���MXLQ�������

$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� GH� OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j��
pWUDQJHU��GH�OD�VDQWp�SXEOLTXH��
GH� �
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� GH� O
HPSORL� HW� GH�
�
LQVHUWLRQ�SURIHVVLRQQHOOH�GHV� MHXQHV�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�
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