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&LUFXODLUH�'+��'����Q������GX���� MXLQ������FRQFHUQDQW� O
DSSOLFDWLRQ�GH� OD� ORL� Q��������GX��
-DQYLHU �����PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�KRVSLWDOLqUH
�%XOOHWLQ�2IILFLHO�GX�PLQLVWqUH�GH�OD�VROLGDULWp�QDWLRQDOH�HW�GH�OD�VDQWp�Q��������ELV�

&LUFXODLUHV�DEURJpHV�SDU�OD�SUpVHQWH�FLUFXODLUH��
±� FLUFXODLUH� Q�� ���� GX ��� RFWREUH� ����� UHODWLYH� DX� VWDWXW� JpQpUDO� GX� SHUVRQQHO� GHV

pWDEOLVVHPHQWV�G
KRVSLWDOLVDWLRQ��GH�VRLQV�RX�GH�FXUH�SXEOLFV��
±�FLUFXODLUH�Q������GX����QRYHPEUH������UHODWLYH�j�OD�WLWXODULVDWLRQ�GHV�SHUVRQQHOV�HQ�IRQFWLRQV

j�OD�GDWH�GH�SXEOLFDWLRQ�GX�VWDWXW�JpQpUDO��
±� FLUFXODLUH� GX� ��� DR�W� ����� UHODWLYH� j� OD� WLWXODULVDWLRQ� GHV� DJHQWV� HQ� IRQFWLRQV� GDQV� OHV

pWDEOLVVHPHQWV�G
KRVSLWDOLVDWLRQ��GH�VRLQV�RX�GH�FXUH�SXEOLFV�j�OD�GDWH�GX����PDL�������
±�FLUFXODLUH�GX����DYULO������UHODWLYH�DX�UHFUXWHPHQW�G
LQILUPLHUV�RX�G
LQILUPLqUHV�j�WHPSV�SDUWLHO

GDQV�OHV�pWDEOLVVHPHQWV�G
KRVSLWDOLVDWLRQ��GH�VRLQV�RX�GH�FXUH�SXEOLFV��
±�FLUFXODLUH�GX����PDUV������UHODWLYH�DX�SHUVRQQHO�DX[LOLDLUH�GHV�DGPLQLVWUDWLRQV�KRVSLWDOLqUHV��
±� FLUFXODLUH� GX� ��� GpFHPEUH� ����� UHODWLYH� DX� SHUVRQQHO� DX[LOLDLUH� GHV� DGPLQLVWUDWLRQV

KRVSLWDOLqUHV��
±� FLUFXODLUH� GX� ��� IpYULHU� ����� UHODWLYH� DX� UHFUXWHPHQW� GHV�PDVVHXUV� �� NLQpVLWKpUDSHXWHV� j

WHPSV�SDUWLHO�GDQV�OHV�pWDEOLVVHPHQWV�G
KRVSLWDOLVDWLRQ��GH�VRLQV�RX�GH�FXUH�SXEOLFV��
±�FLUFXODLUH�GX����PDUV������UHODWLYH�DX�UHFUXWHPHQW�GHV�DJHQWV�DX[LOLDLUHV�GHV�pWDEOLVVHPHQWV

G
KRVSLWDOLVDWLRQ��GH�VRLQV�RX�GH�FXUH�SXEOLFV��
±�FLUFXODLUH�Q������GX����QRYHPEUH������UHODWLYH�DX[�FUpGLWV�DIIHFWpV�j� OD� UpPXQpUDWLRQ�GHV

DX[LOLDLUHV��
±� FLUFXODLUH� Q�� ���� GX� ��� RFWREUH� ����� UHODWLYH� j� O
DSSOLFDWLRQ� GX� SURWRFROH� G
DFFRUG� GHV

UpXQLRQV�WHQXHV�OHV������������HW����PDL������DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��
±� FLUFXODLUH� Q�� ����'+��� GX� ��� MXLOOHW� ����� FRQFHUQDQW� OH� FRQJp� SRXU� pGXFDWLRQ� RXYULqUH� RX

IRUPDWLRQ�V\QGLFDOH��
±�FLUFXODLUH�Q������'+���GX����RFWREUH������UHODWLYH�j�OD�GDWH�GH�WLWXODULVDWLRQ�GHV�DJHQWV�TXL

VH�WURXYHQW�HQ�FRQJp�SRXU�FRXFKHV�HW�DOODLWHPHQW�DX�FRXUV�G
XQ�VWDJH��
±�FLUFXODLUH�Q������'+���GX���RFWREUH������UHODWLYH�j�O
DSSOLFDWLRQ�GH�O
DUWLFOH�/��������UH�SKUDVH�

GX�OLYUH�,;�GX�FRGH�GH�OD�VDQWp�SXEOLTXH�
&RQJpV
�� &RQJpV�DQQXHOV
$UW����
/H�SUHPLHU�DOLQpD� IL[H� OD� UqJOH�JpQpUDOH� �� OD�GXUpH�GX�FRQJp�DQQXHO�HVW� IL[pH�SDU�GpFUHW��(Q

DWWHQGDQW�OD�SXEOLFDWLRQ�GH�FH�GpFUHW��OHV�GLVSRVLWLRQV�DFWXHOOHPHQW�HQ�YLJXHXU�GRLYHQW�FRQWLQXHU�j
rWUH�DSSOLTXpHV��,O�V
DJLW�GHV������������HW����DOLQpDV�GH�O
DUWLFOH�/������GX�FRGH�GH�OD�VDQWp�SXEOLTXH
�TXL�Q
RQW�SDV�pWp�DEURJpV�SDU� OD� ORL�GX��� MDQYLHU�������HW�GHV�GLYHUVHV�FLUFXODLUHV�FRQFHUQDQW� OH
FRQJp�DQQXHO��QRWDPPHQW� OD�FLUFXODLUH�Q����'+��'�GX���PDUV������HW��SRXU� OHV�SHUVRQQHOV�GHV
pWDEOLVVHPHQWV�VRFLDX[��OD�FLUFXODLUH�Q��������GX����DYULO������

/H� VHFRQG� DOLQpD� GH� O
DUWLFOH� /�� ���� GX� FRGH� GH� OD� VDQWp� SXEOLTXH� DSSHOOH� XQ� FRPPHQWDLUH
SDUWLFXOLHU���FHW�DOLQpD�VWLSXOH�TXH�OHV�FRQJpV�GH�PDODGLH��OD�SRVLWLRQ�©�VRXV�OHV�GUDSHDX[�ª�HW�OHV
SpULRGHV� G
LQVWUXFWLRQ� PLOLWDLUH� VRQW� SULV� HQ� FRPSWH� SRXU� OD� GpWHUPLQDWLRQ� GHV� GURLWV� j� FRQJp
DQQXHO��/H�GpFUHW�TXL�VHUD�SULV�HQ�DSSOLFDWLRQ�GX��HU�DOLQpD�GH�O
DUWLFOH����GH�OD�ORL�GX���MDQYLHU�����
SUpYRLUD�TXH�WRXV�OHV�FRQJpV�PHQWLRQQpV�j�O
DUWLFOH�����\�FRPSULV�OHV�FRQJpV�GH�ORQJXH�PDODGLH�HW
GH�ORQJXH�GXUpH��VHURQW�SULV�HQ�FRPSWH�SRXU�OD�GpWHUPLQDWLRQ�GHV�GURLWV�j�FRQJp�DQQXHO�����

,O�HVW�GHPDQGp�DX[�JHVWLRQQDLUHV�G
DSSOLTXHU�GqV�j�SUpVHQW�FHWWH�GLVSRVLWLRQ�
,O� SDUDvW� XWLOH� GH� UDSSHOHU� TXH� OH� FRQJp� DQQXHO� GHV� DJHQWV� TXLWWDQW� GpILQLWLYHPHQW� OHXU

pWDEOLVVHPHQW�GRLW�LQWHUYHQLU�DYDQW�OD�GDWH�SUpYXH�SRXU�OD�FHVVDWLRQ�GHV�IRQFWLRQV���OHV�FRQJpV�QRQ
SULV�QH�SHXYHQW�HQ�DXFXQ�FDV�GRQQHU�OLHX�j�O
DWWULEXWLRQ�G
XQH�LQGHPQLWp�UHSUpVHQWDWLYH�

±� /H� VHFRQG� DOLQpD� VWLSXOH� TXH� OHV� IRQFWLRQQDLUHV� H[HUoDQW� OHXUV� IRQFWLRQV� VXU� OH� WHUULWRLUH
HXURSpHQ� GH� OD� )UDQFH� HW� GRQW� OH� OLHX� GH� UpVLGHQFH� KDELWXHOOH� HVW� VLWXp� GDQV� OHV� GpSDUWHPHQWV



G
RXWUH�PHU� EpQpILFLHURQW� GH� ©� FRQJpV� ERQLILpV� ª� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SRXU� OHV
IRQFWLRQQDLUHV� GH� O
(WDW�� /
DSSOLFDWLRQ�GH� FHWWH� GLVSRVLWLRQ� HVW� VXERUGRQQpH�j� OD� SXEOLFDWLRQ� G
XQ
GpFUHW���FHWWH�SXEOLFDWLRQ�HVW�LPPLQHQWH�

±�/H�WURLVLqPH�DOLQpD�SHUPHW�DX[�IRQFWLRQQDLUHV�RULJLQDLUHV�GH�&RUVH�RX�GHV�WHUULWRLUHV�G
RXWUH�
PHU� GH� FXPXOHU� OHXUV� FRQJpV� DQQXHOV� VXU� GHX[� DQV� SRXU� VH� UHQGUH� GDQV� OHXU� GpSDUWHPHQW� RX
WHUULWRLUH�G
RULJLQH���OHV�LQWpUHVVpV�EpQpILFLDLHQW�GpMj�GH�FHW�DYDQWDJH�GDQV�OH�FDGUH�GX�OLYUH�,;�

3RXU�OH�PLQLVWUH�HW�SDU�GpOpJDWLRQ 3RXU�OH�PLQLVWUH�HW�SDU�GpOpJDWLRQ
/H�GLUHFWHXU�GHV�+{SLWDX[ /H�GLUHFWHXU�GH�O
$FWLRQ�VRFLDOH
)UDQoRLV�'(/$)266( 0DULQHWWH�*,5$5'


