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/H�%XUHDX�GH�O
eYrTXH�HVW�XQ�RUJDQLVPH�FRQVHLO�FUpH�SDU�O
eYrTXH�HW�SUpVLGp�SDU�OXL�DYHF�PLVVLRQ�
GH�OH�FRQVHLOOHU�HW�GH�O
DVVLVWHU�GDQV�O
H[HUFLFH�GH�VD�FKDUJH�SDVWRUDOH�
/H�%XUHDX�GH� O
eYrTXH� D�� QRWDPPHQW� HW� HQWUH� DXWUHV�� OD� UHVSRQVDELOLWp� SDUWLFXOLqUH�GH� IRUPXOHU�
WRXWH� UHFRPPDQGDWLRQ� UHODWLYH� j� O
LGHQWLILFDWLRQ� GHV� EHVRLQV� SDVWRUDX[� HW� GHV� SULRULWpV� G
DFWLRQ�
FRUUHVSRQGDQWHV�� j� O
RULHQWDWLRQ� GH� OD� SDVWRUDOH� GLRFpVDLQH� HW� DX[� PRGHV� G
LQWHUYHQWLRQ� j�
SULYLOpJLHU��j�O
HVWLPDWLRQ�DX[�SODQV�TXDOLWDWLI�HW�TXDQWLWDWLI�GHV�UHVVRXUFHV�KXPDLQHV�QpFHVVDLUHV�j�
O
DWWHLQWH�GHV�REMHFWLIV� UHFKHUFKpV�� j� OD�GLVSRQLELOLWp� IXWXUH�GHV�VRPPHV� UHTXLVHV�SRXU�VXSSRUWHU�
FHV�LQLWLDWLYHV�SDVWRUDOHV�
¬�FHV�ILQV��LO�SHXW�FRPSWHU�VXU�OH�VRXWLHQ�GHV�GLIIpUHQWV�VHUYLFHV�GLRFpVDLQV�

&20,7e�'(�*(67,21 �
6RXV�O
DXWRULWp�GX�YLFDLUH�JpQpUDO��QRPPp�PRGpUDWHXU�GH�OD�FXULH��LO�UHYLHQW�DX�&RPLWp�GH�JHVWLRQ�
GH��FRRUGRQQHU�FH�TXL�WRXFKH�OD�FRQGXLWH�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�GH�YHLOOHU�j�FH�TXH�WRXV�
OHV�PHPEUHV�GH�OD�FXULH�DFFRPSOLVVHQW�O
RIILFH�TXL�OHXU�HVW�FRQILp �FDQRQ����������
/H�FRPLWp�GH�JHVWLRQ�GRLW��

x &RRUGRQQHU� OD� SODQLILFDWLRQ� HW� O
H[pFXWLRQ� GHV� GpFLVLRQV� TXL� FRQFHUQHQW� OHV� GLIIpUHQWV�
6HUYLFHV�GLRFpVDLQV�

x eWXGLHU�OHV�GLYHUVHV�SROLWLTXHV�DGPLQLVWUDWLYHV�HW�YRLU�DX[�SURSRVLWLRQV�GH�PLVH�j�MRXU�
x eYDOXHU�SpULRGLTXHPHQW�VRQ�HIILFDFLWp�
x eWXGLHU� OH�SURMHW�DQQXHO�GH�EXGJHW�HQ�YXH�GH�VD�VRXPLVVLRQ�DX�&RQVHLO�SRXU� OHV�DIIDLUHV�

pFRQRPLTXHV�
x eWXGLHU�HW�UHFRPPDQGHU�OHV�LQVWUXFWLRQV�SRXU�DVVXUHU�XQH�LQWHUSUpWDWLRQ�XQLIRUPH�GHV�ORLV�

HW�UqJOHPHQWV�GLRFpVDLQV�
x ([DPLQHU� SpULRGLTXHPHQW� OD� SHUWLQHQFH� GHV� GLIIpUHQWV� SRVWHV� HW� UHFRPPDQGHU� WRXWH�

GHPDQGH� GH� PDLQWLHQ� GH� SRVWH� ORUV� G
XQ� GpSDUW�� GH� FUpDWLRQ� G
XQ� QRXYHDX� SRVWH� RX�
IHUPHWXUH�GH�SRVWH��RX�WRXWH�UpDIIHFWDWLRQ�GH�SHUVRQQHO�

x eWXGLHU�WRXWH�UpRUJDQLVDWLRQ�GH�VWUXFWXUH�j�O
LQWpULHXU�GHV�VHUYLFHV�FRQVWLWXpV�
x $VVXUHU�OD�FRQFHUWDWLRQ�HW�OD�SUpVHQFH�GH�O
HPSOR\HXU�SRXU�GH�ERQQHV�UHODWLRQV�GH�WUDYDLO�
x 5pSRQGUH�j�WRXWH�DXWUH�GHPDQGH�GH�O
eYrTXH�

(QILQ��SRXU�DVVXUHU�OD�FRRUGLQDWLRQ�HQWUH�OHV�GLIIpUHQWV�VHUYLFHV��OHV�PHPEUHV�V
pFKDQJHURQW�WRXWHV�
OHV�LQIRUPDWLRQV�SHUWLQHQWHV�



&20,7e�'(6�120,1$7,216 �
,OV� VRQW�QRPPpV�SRXU�XQH�SpULRGH�G
XQ�DQ��/H�SULQFLSDO�REMHFWLI�GH�FH�FRPLWp�HVW�GH�SHUPHWWUH�
XQH�YLVLRQ�JOREDOH�GHV�GLIIpUHQWV�SRVWHV�j�SRXUYRLU�HW�SURSRVHU�j�O
eYrTXH�OHV�SHUVRQQHV�OHV�SOXV�
DSWHV� j� UHPSOLU� OH� PLQLVWqUH� FRQILp�� 'RQF�� OHV� PHLOOHXUHV� SHUVRQQHV� DX[� PHLOOHXUV� HQGURLWV�
SRVVLEOHV�

&216(,/�3285�/(6�$))$,5(6�e&2120,48(6 �
/H�&RQVHLO�GHV�$IIDLUHV�eFRQRPLTXHV�HVW�Oj�SRXU�DVVLVWHU�O
pYrTXH�GDQV�OHV�GpFLVLRQV�j�SUHQGUH�HW�
OHV�DXWRULVDWLRQV�j�GRQQHU�HQ�FH�TXL�FRQFHUQH�O
DSSOLFDWLRQ�GH�OD�ORL�GHV�)DEULTXHV�DLQVL�TXH�GHV�
UpSDUDWLRQV� HW� WUDQVDFWLRQV� ILQDQFLqUHV� �DFKDWV� SRXU� UpQRYDWLRQ� RX� GH� UHPSODFHPHQW�� HW� GH�
GpFLVLRQV�LPSRUWDQWHV�DX[�VXMHWV�GHV�WHUUDLQV�HW�EkWLVVHV�GH�O
eJOLVH�

&216(,/�35(6%<7e5$/ �
/H�&RQVHLO� SUHVE\WpUDO DLGH� O
eYrTXH�GH� VHV� FRQVHLOV� GDQV� OH� JRXYHUQHPHQW�GH� WRXW� OH� GLRFqVH��
GDQV�OH�EXW�GH�SURPRXYRLU�OH�SOXV�HIILFDFHPHQW�SRVVLEOH�OH�ELHQ�SDVWRUDOH�GH�OD�SRUWLRQ�GX�SHXSOH�
GH�'LHX�TXL�OXL�HVW�FRQILpH�
/H� &RQVHLO� SUHVE\WpUDO�� TXL� QH� SHXW� MDPDLV� DJLU� VDQV� O
eYrTXH� GX� GLRFqVH�� D� YRL[� SXUHPHQW�
FRQVXOWDWLYH�� /
eYrTXH� GRLW� O
HQWHQGUH� SRXU� OHV� DIIDLUHV� LPSRUWDQWHV�� PDLV� LO D� EHVRLQ� GH� VRQ�
FRQVHQWHPHQW�GDQV�OHV�FDV�H[SUHVVpPHQW�SUpYXV�SDU�OH�'URLW��FDQ������

&2//Ê*(�'(6�&2168/7(856 �
/H�&ROOqJH� GHV� FRQVXOWHXUV� D� OHV� SRXYRLUV� TXL� OXL� VRQW� FRQFpGpV� SDU� OH�'URLW�� 6DQV� HQ� H[FOXUH�
DXFXQH��LO�D�SDUWLFXOLqUHPHQW�OD�UHVSRQVDELOLWp�GH�O
DGPLQLVWUDWLRQ�GX�GLRFqVH�HQ�FDV�GH�YDFDQFH�RX�
G
HPSrFKHPHQW� GX� VLqJH�� MXVTX
j� OD� QRPLQDWLRQ� G
XQ� DGPLQLVWUDWHXU� GLRFpVDLQ�� VHORQ� OHV�
GLVSRVLWLRQV�GHV�FDQRQV�����j�����GX�FRGH�GH�GURLW�FDQRQLTXH�� ,O�D�DXVVL�XQH�UHVSRQVDELOLWp�GH�
FRQVHLO�GH�O
pYrTXH�GX�GLRFqVH�DX�VXMHW�GH�FHUWDLQV�DFWHV�G
DGPLQLVWUDWLRQ�LPSRUWDQWV�
6HORQ� OHV� GLVSRVLWLRQV� GX� GURLW�� OH� &ROOqJH� GHV� FRQVXOWHXUV� GRLW� DVVXPHU� OHV� UHVSRQVDELOLWpV�
VXLYDQWHV��
(Q�FDV�GH�YDFDQFHV�RX�G
HPSrFKHPHQW�GX�VLqJH
/H�&ROOqJH�GRLW�pOLUH�O
DGPLQLVWUDWHXU�GLRFpVDLQ�VHORQ�OHV�QRUPHV�GX�GURLW��FDQ�������
3RXUYRLU� DX[� GLIIpUHQWHV� UHVSRQVDELOLWpV� SUpYXHV� DX[� FDQRQV� ���� j� ���� GX� FRGH� GH� GURLW�
FDQRQLTXH�



5{OH�GH�FRQVHQWHPHQW
/H�&ROOqJH�GHYUD�FRQVHQWLU�DX[�DFWHV�G
DGPLQLVWUDWLRQ�H[WUDRUGLQDLUH�HW�DX[�DOLpQDWLRQV�TXL�VHURQW�
FRPSULVHV�HQWUH� OD�VRPPH�PLQLPDOH�HW� OD�VRPPH�PD[LPDOH�TXH�GpWHUPLQHUD�OD�&RQIpUHQFH�GHV�
pYrTXHV��FDQ�������HW����������
,O�GHYUD�FRQVHQWLU�j� O
LQFDUGLQDWLRQ�RX�j� O
H[FDUGLQDWLRQ�G
XQ�FOHUF�SDU� O
DGPLQLVWUDWHXU�GLRFpVDLQ�
�FDQ������
,O�GHYUD�FRQVHQWLU�j�O
pPLVVLRQ�GH�OHWWUHV�GLPLVVRULDOHV�SDU�O
DGPLQLVWUDWHXU�GLRFpVDLQ��FDQ��������
5{OH�GX�&ROOqJH
/
pYrTXH�GHYUD�HQWHQGUH�HW�GH�GHPDQGHU�O
DYLV�GX�FROOqJH�DYDQW�GH�SUHQGUH�XQH�GpFLVLRQ�VXU�OHV�
SRLQWV�VXLYDQWV��
1RPLQDWLRQ�SRXU�FLQT�DQV�GH�O
pFRQRPH�GLRFpVDLQ��FDQ�����������
5pYRFDWLRQ�DYDQW�WHUPH�GH�O
pFRQRPH�GLRFpVDLQ��FDQ�����������
$FWHV�G
DGPLQLVWUDWLRQ�LPSRUWDQWV��FDQ�������
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/
eTXLSH�GH�OD�SDVWRUDOH�GLRFpVDLQH�D�SRXU�PDQGDW�JpQpUDO�GH�PHQHU�WRXWH�UpIOH[LRQ��GH�IDLUH�RX�
IDLUH� H[pFXWHU� WRXWH� pWXGH� UHODWLYH� j� O
RULHQWDWLRQ� GH� O
$FWLYLWp� SDVWRUDOH� GDQV� O
HQVHPEOH� GX�
GLRFqVH�
¬�SDUWLU�GHV�EHVRLQV�SDVWRUDX[�GX�GLRFqVH��GH�O
LQIRUPDWLRQ�DSSRUWpH�SDU�OHV�DQLPDWHXUV�WULFH��GH�
]RQH��OHV�PHPEUHV�GH�O
eTXLSHV��

x 6H�QRPPHQW�XQ�SHWLW�H[pFXWLI������SHUVRQQHV��
x 'pJDJHQW�OHV�VLWXDWLRQV�TXL�DSSDUDLVVHQW�OHV�SOXV�SHUWLQHQWHV�
x eWDEOLVVHQW�GHV�SULRULWpV�HQWUH�FHOOHV�FL�
x &RQVWLWXHQW�GHV�pTXLSHV�GH�WUDYDLO�SRXU�HQ�DSSURIRQGLU�OHV�GLIIpUHQWV�DVSHFWV�HW�HQ�

SHUPHWWUH�OD�GLVFXVVLRQ�
x 3URSRVHQW�j�O
pYrTXH�G
HQ�IDLUH�RX�QRQ�GHV�RULHQWDWLRQV�SDVWRUDOHV�SRXU�OH�GLRFqVH�
x 6XJJqUHQW�OH�QRP�GH�SHUVRQQHV�VXVFHSWLEOHV�GH�PHQHU�j�ELHQ�FHV�HQWUHSULVHV�SDVWRUDOHV�

6RXPHWWHQW� DX� &RPLWp� GH� JHVWLRQ� RX� DX� %XUHDX� GH� O
pYrTXH�� OHV� SRLQWV� TXL UHOqYHQW� GH� OHXUV�
PDQGDWV�



&20,7e�'¶e7,48(�352)(66,211(//( �
/
REMHFWLI�GH�FH�FRPLWp�HVW�GH�VHQVLELOLVHU�OHV�SUrWUHV�HW�OHV�DXWUHV�H�V�GH�SDVWRUDOH�j�OD�
SUREOpPDWLTXH�GHV�DJUHVVLRQV�VH[XHOOHV�

x QpFHVVLWp�GH�UHVSHFWHU�OHV�MXULGLFWLRQV�FLYLOHV�
x SURPRWLRQ�GH�OD�MXVWLFH�HQYHUV�WRXWH�SHUVRQQH�LPSOLTXpH�
x EULVHU�OH�PXU�GX�VLOHQFH��SURFqV�MXVWH��UHVSHFW�GHV�GURLWV��HWF��
x DVVXUHU�OH�VRLQ�SDVWRUDO�GHV�SHUVRQQHV�LPSOLTXpHV�HW�YLFWLPH��SUrWUH�HW�IDPLOOH�DLQVL�TXH�OHV�

FRPPXQDXWpV�
x SURSRVHU�XQ�SODQ�HW�GHV�VWUDWpJLHV�G
LQWHUYHQWLRQ�GDQV�GHV�VLWXDWLRQV�GH�FULVH�


