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$UW�� ��� �� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH�
UpPXQpUDWLRQ�FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�SUpYX�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW����� ��6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH�GHX[�GX�GpFUHW�VXVYLVp�Q����������GX����QRYHPEUH������� O
LQGHPQLWp�
FRPSHQVDWULFH�LQVWLWXpH�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�
VDODLUHV��FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW���

�

*UDGH�
(FKHORQ�SUpYX�SRXU�OD�FHVVDWLRQ�GH�
VHUYLFH�GH�O
LQGHPQLWp�FRPSHQVDWULFH�

1LYHDX�GH�UpPXQpUDWLRQ�SUpYX�SRXU�
OD�FHVVDWLRQ�GH�VHUYLFH�GH�O
LQGHPQLWp�

FRPSHQVDWULFH�

SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
SKDUPDFLH�

�� ���

PDvWUH� GH� FRQIpUHQFHV� DJUpJp�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�SKDUPDFLH�

�� ���

DVVLVWDQW� KRVSLWDOR�XQLYHUVLWDLUH� HQ�
SKDUPDFLH�

�� ��

�

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� HW� FRQWUDLUHV� j�
FH� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������
GX���� MXLOOHW������� � UHODWLI� DX�FODVVHPHQW�KLpUDUFKLTXH�HW� j�
O
pFKHORQQHPHQW� LQGLFLDLUH� DSSOLFDEOHV� DX� FRUSV� GHV�
SKDUPDFLHQV�KRVSLWDOR�XQLYHUVLWDLUHV��

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH�� 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����MDQYLHU�������
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/H�'U�%RXMQDK�0RKDPHG�5DFKLG��PDvWUH�GH�FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� FKDUJp� GHV�
IRQFWLRQV� � GH� FKHI� GH� VHUYLFH� � KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�0RQJL�6OLP�GH�OD�0DUVD��VHUYLFH�GH�FDUGLRORJLH���
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���VHSWHPEUH�
������ IL[DQW� OH� VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV�
HQVHLJQDQWV�FKHUFKHXUV�GHV�XQLYHUVLWpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������IL[DQW�OH�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�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� OD� ORL� Q������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV�TXL� O
RQW�PRGLILpH� HW� QRWDPPHQW� OD� ORL�
Q��������GX����PDUV�������

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

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��� DR�W�
������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��
9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������HW�GX�
SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH����GX�GpFUHW�Q����������GX���
VHSWHPEUH������VXVYLVp��VRQW�PRGLILpHV�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX�� �� RXWUH� OHXUV� REOLJDWLRQV�
G
HQFDGUHPHQW�� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW�
VXSpULHXU� HW� OHV� PDvWUHV� GH� FRQIpUHQFHV� GRLYHQW� XQ�
VHUYLFH�G
HQVHLJQHPHQW�KHEGRPDGDLUH� IL[p�j���KHXUHV����
PLQXWHV�GH�FRXUV��

/RUVTX
LOV� DVVXUHQW� GHV� WUDYDX[� GLULJpV� RX� GHV� WUDYDX[�
SUDWLTXHV�O
KHXUH�GH�WUDYDX[�GLULJpV�pTXLYDXW�j�TXDUDQWH�FLQT�
PLQXWHV� GH� FRXUV� HW� O
KHXUH� GH� WUDYDX[� SUDWLTXHV� j� WUHQWH�
PLQXWHV�GH�FRXUV��

$UW�� ��� �QRXYHDX�� �� 2XWUH� OHXUV� REOLJDWLRQV�
G
HQFDGUHPHQW�� OHV� PDvWUHV� DVVLVWDQWV� GRLYHQW� XQ� VHUYLFH�
G
HQVHLJQHPHQW� KHEGRPDGDLUH� IL[p� j� ��� KHXUHV� GH� WUDYDX[�
SUDWLTXHV�RX���KHXUHV����PLQXWHV�GH�WUDYDX[�GLULJpV��

/RUVTX
LOV� DVVXUHQW� XQ� HQVHLJQHPHQW� VRXV� IRUPH� GH�
FRXUV�� O
KHXUH� GH� FRXUV� pTXLYDXW� j� XQH� KHXUH� FLQTXDQWH�
PLQXWHV�GH� WUDYDX[�GLULJpV�RX�j�GHX[�KHXUHV�TXDUDQWH�FLQT�
PLQXWHV�GH�WUDYDX[�SUDWLTXHV��

$UWLFOH�����SDUDJUDSKH�SUHPLHU�QRXYHDX����/HV�DVVLVWDQWV�
GRLYHQW�XQ�VHUYLFH�G
HQVHLJQHPHQW�KHEGRPDGDLUH�IL[p�j����
KHXUHV�GH�WUDYDX[�SUDWLTXHV�RX����KHXUHV�GH�WUDYDX[�GLULJpV��

/RUVTX
LOV� DVVXUHQW� XQ� HQVHLJQHPHQW� VRXV� IRUPH� GH�
FRXUV�� O
KHXUH� GH� FRXUV� pTXLYDXW� j� XQH� KHXUH� FLQTXDQWH�
PLQXWHV��GH�WUDYDX[�GLULJpV�RX�j�GHX[�KHXUHV�TXDUDQWH�FLQT�
PLQXWHV�GH�WUDYDX[�SUDWLTXHV��

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

7XQLV��OH����MDQYLHU�������
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