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0HVVLHXUV�OHV�'LUHFWHXUV�UpJLRQDX[
GH�O·DJULFXOWXUH�HW�GH�OD�IRUrW���6HUYLFH�GH�OD�IRUPDWLRQ�HW�GX
GpYHORSSHPHQW
0HVGDPHV�HW�0HVVLHXUV�OHV�FKHIV�G·pWDEOLVVHPHQWV
G·HQVHLJQHPHQW�WHFKQLTXH�DJULFROH

2%-(7�� 3DUWLFLSDWLRQ�GH�O·(WDW�DX�ILQDQFHPHQW�GHV�IUDLV�GH�VWDJH�GHV�pOqYHV

5(680(�� 8QH� SDUWLFLSDWLRQ� GH� O·(WDW� DX� ILQDQFHPHQW� GHV� IUDLV� G·KpEHUJHPHQW�� GH� UHVWDXUDWLRQ�� GH
WUDQVSRUW�HW�G·DVVXUDQFH�GHV�pOqYHV�TXL��VRXV�VWDWXW�VFRODLUH��VRQW�DFFXHLOOLV�HQ�HQWUHSULVHV�GDQV�OH�FDGUH
GHV�VWDJHV�REOLJDWRLUHV�SUpYXV�GDQV�OHV�FXUVXV�GH�IRUPDWLRQ��D�pWp�PLVH�HQ�SODFH�HQ������HW������

'DQV� OD�FRQWLQXLWp�GH�FHWWH�PHVXUH�� OD�SUpVHQWH�QRWH�GH� VHUYLFH�D�SRXU�REMHW�GH�SUpFLVHU� OHV�PRGDOLWpV
SUDWLTXHV�GH�PLVH�HQ�±XYUH�GX�ILQDQFHPHQW�GHV�IUDLV�GH�VWDJH�GHV�pOqYHV�GH�O·HQVHLJQHPHQW�DJULFROH�SRXU
O·DQQpH������

3/$1�'(�',))86,21

'*(5�'LIIXVLRQ�%
,QVSHFWLRQ�JpQpUDOH�GH�O·DJULFXOWXUH
,QVSHFWLRQ�GH�O·HQVHLJQHPHQW�DJULFROH
&RQVHLO�JpQpUDO�GH�O·DJURQRPLH
'LUHFWLRQV�UpJLRQDOHV�GH�O·DJULFXOWXUH�HW�GH�OD�IRUrW��65)'�
'LUHFWLRQV�GH�O·DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�'�2�0�
+DXW�FRPPLVVDULDW�GH�OD�5pSXEOLTXH�GHV�7�2�0�
(WDEOLVVHPHQWV�G·HQVHLJQHPHQW�WHFKQLTXH�DJULFROH
(WDEOLVVHPHQWV�G·HQVHLJQHPHQW�VXSpULHXU
2UJDQLVDWLRQV�UHSUpVHQWpHV�DX�&1($



�� ',6326,7,216�*(1(5$/(6

��� 2EMHFWLIV

(Q� SDULWp� DYHF� O·pGXFDWLRQ� QDWLRQDOH� HW� HQ� DSSOLFDWLRQ� GH� O·DUWLFOH� �� GH� OD� ORL� G·RULHQWDWLRQ� VXU
O·pGXFDWLRQ�� OH� PLQLVWqUH� GH� O·DJULFXOWXUH� HW� GH� OD� SrFKH� SRXUVXLW�� HQ� ������ VD� FRQWULEXWLRQ� DX
ILQDQFHPHQW�GHV�GpSHQVHV�OLpHV�j�O·RUJDQLVDWLRQ�GHV�VWDJHV�GHV�pOqYHV�

&HWWH�DLGH�FRQFHUQH�OHV�GpSHQVHV�G·KpEHUJHPHQW��GH�UHVWDXUDWLRQ��GH�WUDQVSRUW�HW�G·DVVXUDQFH�GHV
pOqYHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV�TXL��VRXV�VWDWXW�VFRODLUH��VRQW�DFFXHLOOLV�HQ�HQWUHSULVHV
GDQV�OH�FDGUH�GHV�VWDJHV�REOLJDWRLUHV�SUpYXV�GDQV�OHV�FXUVXV�GH�IRUPDWLRQ�

��� &KDPS�G·DSSOLFDWLRQ

/D�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GHV�GpSHQVHV�OLpHV�j�O·RUJDQLVDWLRQ�GHV�VWDJHV�GHV�pOqYHV�FRQFHUQH�
HQ�������OHV�ILOLqUHV�FRQGXLVDQW�DX�EDFFDODXUpDW�SURIHVVLRQQHO�HW�DX�&$3$�HQ�GHX[�DQV�

�� 5(3$57,7,21�'(6�&5(',76

3RXU�O·DQQpH�������OD�GRWDWLRQ�DQQXHOOH�VHUD�FDOFXOpH�VXU�OD�EDVH�GH�����)�SDU�pOqYH�GH�SUHPLqUH�HW
GHX[LqPH�DQQpH�GH�EDFFDODXUpDW�SURIHVVLRQQHO�HW�GH�&$3$�HQ���DQV��/H�ILQDQFHPHQW�V·HIIHFWXHUD
HQ� XQH� VHXOH� IRLV� DX� FRXUV� GX� SUHPLHU� VHPHVWUH� ����� VXU� OD� EDVH� GHV� HIIHFWLIV� GHV� FODVVHV� GH
EDFFDODXUpDW�SURIHVVLRQQHO�HW�GH�&$3$�HQ���DQV�GH�O·DQQpH�����������

��� 3RXU�O·HQVHLJQHPHQW�SXEOLF

/HV�FUpGLWV�SRXU�O·HQVHLJQHPHQW�SXEOLF�VHURQW�SUpOHYpV�VXU�OHV�GLVSRQLELOLWpV�GX�FKDSLWUH�������DUW�
���� /HV� VRPPHV� VHURQW� GLUHFWHPHQW� YHUVpHV� DX[� pWDEOLVVHPHQWV� VXU� SURSRVLWLRQ� GHV� '5$)� �
65)'�

� /HV� pWDEOLVVHPHQWV� SXEOLFV� GRLYHQW�� GqV� QRWLILFDWLRQ� GHV� IRQGV�� pPHWWUH� XQ� WLWUH� GH� UHFHWWH
FRUUHVSRQGDQW�VXU�OH�FRPSWH��

��� $XWUHV�VXEYHQWLRQV�G·H[SORLWDWLRQ
������ $XWUHV��VXEYHQWLRQV�SRXU�IUDLV�GH�VWDJH��

� /HV�PDQGDWV�UHODWLIV�DX[�SDLHPHQWV�FRUUHVSRQGDQWV�VRQW�pPLV�VXU�OH�FRPSWH��

�������������������������������SRXU�OHV�GpSODFHPHQWV
�������������������������������SRXU�OHV�DXWUHV�SUHVWDWLRQV�

� /H�FRPSWH�GH�FODVVH���VSpFLILTXH�j�FHV�RSpUDWLRQV�FRPSWDEOHV�HVW�OH�VXLYDQW��

���� $XWUHV�VXEYHQWLRQV
����� $XWUHV��IUDLV�GH�VWDJH��

��� 3RXU�O·HQVHLJQHPHQW�SULYp

/HV�FUpGLWV�SRXU�O·HQVHLJQHPHQW�SULYp�VHURQW�SUpOHYpV�VXU�OHV�GLVSRQLELOLWpV�GX�FKDSLWUH�������DUW�
���

'DQV� OH� FDGUH� GH� OD� GpFRQFHQWUDWLRQ�� GHV� GpFLVLRQV� DGPLQLVWUDWLYHV� LQGLYLGXHOOHV� SUpYXHV� SDU� OH
GpFUHW�Q��������GX����MDQYLHU�������HW�VXLWH�j�OD�FLUFXODLUH�'*(5���6�'�$&(����Q�������GX���
GpFHPEUH� ������ OHV� '5$)� �� 65)'� VHURQW� GHVWLQDWDLUHV� G·XQH� GpOpJDWLRQ� G·DXWRULVDWLRQ



G·HQJDJHPHQW� GH� FUpGLW� �'$(�� GRQW� OH�PRQWDQW� VHUD� FDOFXOp� VXU� OHV�PrPHV� FULWqUHV� TXH� SRXU
O·HQVHLJQHPHQW�SXEOLF�

&HWWH� GpOpJDWLRQ� FRQFHUQHUD� LQGLIIpUHPPHQW� OHV� pWDEOLVVHPHQWV� G·HQVHLJQHPHQW� WHFKQLTXH
DJULFROHV�SULYpV�j�U\WKPH�DSSURSULp��DUWLFOH�/�������GX�&RGH�UXUDO��HW�j�WHPSV�SOHLQ��DUWLFOH�/�����
��GX�&RGH�UXUDO��TXHOOH�TXH�VRLW�OHXU�DIILOLDWLRQ�

/HV�'5$)���65)'�VHURQW�GHVWLQDWDLUHV�G·XQ�pWDW�UpFDSLWXODWLI�R��VHUD�GpWDLOOpH�OD�VRPPH�FDOFXOpH
SDU� pWDEOLVVHPHQW�� HW� WRWDOLVpH� SDU� UpJLRQ�� HQ� IRQFWLRQ� GHV� FULWqUHV� pQRQFpV� �SULVH� HQ� FRPSWH
IRUIDLWDLUH�GHV�pOqYHV�SRXU�OD�ILOLqUH�FRQFHUQpH��SRXU�OH�PRQWDQW�DUUrWp��VHORQ�OH�PRGqOH�GHV�pWDWV
GH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�SRXU�OHV�PDQXHOV�VFRODLUHV�

&HSHQGDQW��FRPSWH�WHQX�GX�FDUDFWqUH�VRFLDO�GH�FHWWH�VXEYHQWLRQ��GHV�DMXVWHPHQWV�j�O·LQWpULHXU�GH
O·HQYHORSSH� UpJLRQDOH� IRUIDLWDLUH� SUpYXH� SHXYHQW� rWUH� HQYLVDJpV� DILQ� GH� SUHQGUH� HQ� FRPSWH� GX
PLHX[�SRVVLEOH�OHV�FRQGLWLRQV�UpHOOHV�GH�GpURXOHPHQW�GHV�VWDJHV�

�� ,16758&7,21�(7�75$,7(0(17�'(6�'266,(56

/HV� PHVXUHV� pQRQFpHV� SDU� OD� FLUFXODLUH� Q�� �������� GX� �� MXLOOHW� ����� UHVWHQW� DSSOLFDEOHV� SRXU
O·LQVWUXFWLRQ�HW�OH�WUDLWHPHQW�GHV�GRVVLHUV�

• 3RXU�O·HQVHLJQHPHQW�SXEOLF

/H�FKHI�G·pWDEOLVVHPHQW�FRQVWLWXH��VRXV�VD�SUpVLGHQFH��XQH�FRPPLVVLRQ�TXL�FRPSUHQG��
� OH�&3(
� OH�JHVWLRQQDLUH�GH�O·pWDEOLVVHPHQW
� O·LQILUPLqUH
� OHV�UHVSRQVDEOHV�GX�VXLYL�GHV�VWDJHV�GHV�ILOLqUHV�FRQFHUQpHV
� XQ�RX�SOXVLHXUV�UHSUpVHQWDQWV�GHV�O\FpHQV�GHV�FODVVHV�FRQFHUQpHV
HW��VL�EHVRLQ��G·DXWUHV�PHPEUHV�GH�OD�FRPPXQDXWp�pGXFDWLYH�

7RXW�pOqYH�GH�EDFFDODXUpDW�SURIHVVLRQQHO�RX�GH�&$3$�HQ�GHX[�DQV�SHXW�GHPDQGHU� O·DWWULEXWLRQ
G·XQH�LQGHPQLWp�SRXU�IUDLV�GH�VWDJH�
/H�FRQVHLO�G·DGPLQLVWUDWLRQ�DUUrWH�OHV�FRQGLWLRQV�JpQpUDOHV�G·DWWULEXWLRQ�GHV�LQGHPQLWpV�
/H�FKHI�G·pWDEOLVVHPHQW� UHFXHLOOH� O·DYLV�GH� OD� FRPPLVVLRQ� VXU� OHV�GHPDQGHV�GH� ILQDQFHPHQW�GHV
VWDJHV�TXL�OXL�VRQW�SUpVHQWpHV�HW�DUUrWH�OHV�PRQWDQWV�GHV�FRQWULEXWLRQV�
/D�OLVWH�HW�OD�QDWXUH�GHV�GRFXPHQWV�j�UpXQLU�SRXU�FRQVWLWXHU�OH�GRVVLHU�GH�GHPDQGH�G·DLGHV�SRXU�OH
ILQDQFHPHQW�GHV�VWDJHV�VRQW�GpILQLHV�SDU�OH�FKHI�G·pWDEOLVVHPHQW�HQ�DFFRUG�DYHF�OHV�PHPEUHV�GH�OD
FRPPLVVLRQ�

• 3RXU�OHV�pWDEOLVVHPHQWV�SULYpV�VRXV�FRQWUDW

/HV� GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� SULYpV� SURFqGHQW� GH� PDQLqUH� VLPLODLUH� HQ� UpXQLVVDQW� HQ
FRPPLVVLRQ�GHV�PHPEUHV�GH�OHXU�FRPPXQDXWp�pGXFDWLYH�

• 3RXU�WRXV�OHV�pWDEOLVVHPHQWV

/HV�GpSHQVHV�DIIpUHQWHV�DX[�IUDLV�GH�VWDJHV�FRQFHUQHQW��
� GHV�IUDLV�GH�WUDQVSRUW
� GHV�IUDLV�G·KpEHUJHPHQW�HW�GH�UHVWDXUDWLRQ�j�O·RFFDVLRQ�GHV�VWDJHV
� GHV�IUDLV�G·DVVXUDQFH�FRXYUDQW�OD�UHVSRQVDELOLWp�FLYLOH�GH�O·pOqYH�SRXU�OHV�GRPPDJHV�TX·LO�SRXUUDLW
FDXVHU�DX�FRXUV�GH�OD�SpULRGH�GH�VWDJH�



/·pWDEOLVVHPHQW�SHXW� DFFRUGHU�� GDQV� OD� OLPLWH� GHV� FUpGLWV� GLVSRQLEOHV�� XQH� DLGH� GLUHFWHPHQW� DX[
IDPLOOHV�RX�j�O·pOqYH�PDMHXU��,O�SHXW�DXVVL�SUHQGUH�HQ�FKDUJH�GLUHFWHPHQW�FHUWDLQHV�GpSHQVHV��IUDLV
G·DVVXUDQFH� �� GpSHQVHV� G·KpEHUJHPHQW� HW� GH� UHVWDXUDWLRQ�SUpYXHV� SDU� FRQYHQWLRQ� DYHF� G·DXWUHV
pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�RX�GHV�UHVWDXUDQWV�G·HQWUHSULVH�����

/HV� UHVSRQVDEOHV� GHV� pWDEOLVVHPHQWV� YHLOOHURQW� j� FH� TX·XQH� DQQH[H� ILQDQFLqUH� GH� OD� FRQYHQWLRQ
SDVVpH� HQWUH� O·pWDEOLVVHPHQW�� O·HQWUHSULVH� R�� D� OLHX� OH� VWDJH� HW� O·pOqYH� RX� VD� IDPLOOH�� SUpYRLH� OHV
FRQGLWLRQV�GDQV�OHVTXHOOHV�VHURQW�DVVXUpV�O·KpEHUJHPHQW�HW�OD�UHVWDXUDWLRQ�SHQGDQW�OHV�SpULRGHV�GH
VWDJH��/·pWDEOLVVHPHQW�SHXW�pYHQWXHOOHPHQW�IL[HU��HQ�FRQFHUWDWLRQ�DYHF� O·pOqYH�HW�VHV�SDUHQWV�� OHV
FRQGLWLRQV��IUpTXHQFH�QRWDPPHQW��GH�WUDQVSRUW�MXVTX
j�O·HQWUHSULVH�

�� %,/$1�'(�/·87,/,6$7,21�'(6�)21'6

/HV� FKHIV� G·pWDEOLVVHPHQW� GHYURQW� FRQWLQXHU� j� SUpVHQWHU� DQQXHOOHPHQW� j� OHXU� FRQVHLO
G·DGPLQLVWUDWLRQ� XQ� ELODQ� GH� O·XWLOLVDWLRQ� GH� FHV� IRQGV� HW� HQ� WLHQGURQW� LQIRUPp� OH� FRQVHLO� GHV
GpOpJXpV�pOqYHV�

&H�ELODQ�GpWDLOOp�VHUD�FRPPXQLTXp�DQQXHOOHPHQW�DX�'5$)�TXL�SRXUUD��DX�YX�GH�O·XWLOLVDWLRQ�GHV
IRQGV��PRGXOHU�OH�ILQDQFHPHQW�SRXU�O·DQQpH�VXLYDQWH�

&KDTXH�'5$)�DGUHVVHUD�DQQXHOOHPHQW�j�OD�'*(5��6�'�GH�OD�SROLWLTXH�GHV�IRUPDWLRQV�GH
O·HQVHLJQHPHQW�JpQpUDO��WHFKQRORJLTXH�HW�SURIHVVLRQQHO��XQ�ELODQ�GH�O·XWLOLVDWLRQ�GHV�IRQGV�

/H�'LUHFWHXU�JpQpUDO�GH�O·HQVHLJQHPHQW
HW�GH�OD�UHFKHUFKH

-HDQ�&ODXGH�/(%266(


	Note de service

