
&RQGLWLRQV�JpQpUDOHV�GH�YHQWH�'8&/26�&20081,&$7,21

/H�SUHVWDWDLUH�
/D VRFLpWp '8&/26 &20081,&$7,21� UHSUpVHQWpH SDU /XFLH 'XFORV� HVW GRPLFLOLpH ���
UXH 6DLQWH &DWKHULQH ����� %RUGHDX[� HOOH HVW LPPDWULFXOpH DX UHJLVWUH GX FRPPHUFH GH
%RUGHDX[�VRXV�OH�QXPpUR�6,5(7�����������������������FL�DSUqV�GpVLJQpH�©�OH�SUHVWDWDLUH�ª�

/H�FOLHQW�
7RXWH SHUVRQQH� SK\VLTXH RX PRUDOH� WHO TXH GpVLJQpH VXU OH ERQ GH FRPPDQGH� (Q
FDSDFLWp�GH�FRQWUDFWHU�DYHF�OH�SUHVWDWDLUH�

3UpDPEXOH�
/H SUHVWDWDLUH H[HUFH XQH DFWLYLWp SULQFLSDOH GH FRQVHLO HQ FRPPXQLFDWLRQ� VSpFLDOLVp GDQV OH
&RPPXQLW\ 0DQDJHPHQW� ,O SHXW SURSRVHU WRXWH DXWUH SUHVWDWLRQ GH FRQVHLO HQ
FRPPXQLFDWLRQ

/H SUHVWDWDLUH� GDQV OH FDGUH GH OD PLVVLRQ FRQILpH� SURSRVH GHV D[HV GH FRPPXQLFDWLRQ VXU
WRXV VXSSRUWV �YLVXHOV HW DXGLRYLVXHOV HQ SULQW HW ZHE SRXU OH SULQFLSDO� PDLV QRQ OLPLWDWLI�� /H
FOLHQW YDOLGDQW OHV SURSRVLWLRQV GH FRPPXQLFDWLRQ HQ FRQVHUYH OD SURSULpWp HW OD
UHVSRQVDELOLWp�PRUDOH�HW�MXULGLTXH�

/H SUHVWDWDLUH SHXW DXVVL PHWWUH HQ °XYUH XQH SUHVWDWLRQ GH VXLYL HW G¶DQLPDWLRQ GHV
FRPPXQLFDWLRQV�PLVHV�HQ�SODFH�

/H�FOLHQW�IRXUQLW�DX�SUHVWDWDLUH�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�j�VD�PLVVLRQ�

/H SUHVWDWDLUH GLVSRVH G¶RXWLOV VWDQGDUGV GH OD SURIHVVLRQ� DX GHOj OH FOLHQW IRXUQLUD� SRXU OHV
EHVRLQV GH OD SUHVWDWLRQ� OHV PR\HQV G¶DFFqV DX[ GLIIpUHQWV VXSSRUWV QXPpULTXHV
�LGHQWLILDQWV� PRW GH SDVVH«�� /H FOLHQW IDLW VRQ DIIDLUH GHV FR�WV LQGXLWV� HQWUH DXWUHV HW GH
PDQLqUH QRQ H[FOXVLYH � OHV ORJLFLHOV VSpFLILTXHV� OHV DERQQHPHQWV� OHV RXWLOV GH
UpIpUHQFHPHQW��OHV�GURLWV�GLYHUV��SKRWR�SDU�H[HPSOH��

/H SUHVWDWDLUH V¶HQJDJH j XQH VWULFWH FRQILGHQWLDOLWp GH OD PLVVLRQ HW GHV pOpPHQWV DX[TXHOV LO
DXUD DFFqV� ,O UHVWLWXHUD HQ ILQ GH PLVVLRQ WRXV OHV pOpPHQWV HQ VD SRVVHVVLRQ� /H FOLHQW IHUD
VRQ DIIDLUH GH OD UpVLOLDWLRQ GHV DFFqV DX[ RXWLOV QXPpULTXHV TX¶LO DXUDLW SX FRQILHU DX
SUHVWDWDLUH�

/H SUHVWDWDLUH� SRXU VHV SURSUHV EHVRLQV GH FRPPXQLFDWLRQ� SRXUUD DSUqV DFFRUG GX FOLHQW�
VRXKDLWHU FLWHU OH FOLHQW HW GpFULUH XQ DSHUoX GH OD PLVVLRQ �FDWDORJXH GH UpIpUHQFH GX
SUHVWDWDLUH��SDU�H[HPSOH��

3pULPqWUH�HW�GXUpH�GH�OD�PLVVLRQ�
/HV SDUWLHV FRQYLHQGURQW GX SpULPqWUH GH OD PLVVLRQ� TXL VHUD UpVXPp GDQV XQ ERQ GH
FRPPDQGH� &H SpULPqWUH YLVHUD DXVVL j pYDOXHU OD GXUpH GH OD PLVVLRQ TXL HVW H[SULPpH HQ
QRPEUH GH MRXUV G¶LQWHUYHQWLRQ GX SUHVWDWDLUH� /D GXUpH HVW IL[pH SDU XQ QRPEUH GH MRXUV SDU
PRLV��RX�SpULRGH�GH�WUHQWH�MRXUV�FRQVpFXWLIV���DLQVL�TXH�OH�QRPEUH�GH�PRLV�G¶LQWHUYHQWLRQ�

/HV LQWHUYHQWLRQV SRXUURQW rWUH UpDOLVpHV VXU VLWH RX HQ WpOpWUDYDLO VXU VLPSOH DFFRUG HQWUH OHV
SDUWLHV�

OGXFORV�FRPPXQLFDWLRQ#JPDLO�FRP��������������0$-�&*9��������



6XU OD GHPDQGH FOLHQW� XQ FDKLHU GHV FKDUJHV SRXUUD rWUH pODERUp� $X UHJDUG GH O¶LPSRUWDQFH
GH�FHWWH�pODERUDWLRQ��OH�SUHVWDWDLUH�SRXUUD�SURSRVHU�XQ�GHYLV�SRXU�FH�SUpDODEOH�j�OD�PLVVLRQ�

6L DX FRXUV GH OD PLVVLRQ� GX IDLW GH QRXYHOOHV GHPDQGHV FOLHQW� OH SpULPqWUH GHYDLW YDULHU� OH
SUHVWDWDLUH SRXUUD IDLUH YDORLU XQH H[WHQVLRQ GH PLVVLRQ� ODTXHOOH VHUD VRXPLVH j O¶DFFRUG GX
FOLHQW�

7DULILFDWLRQ�
/H SUHVWDWDLUH MRLQW DX ERQ GH FRPPDQGH XQH JULOOH GH OD WDULILFDWLRQ GH VHV SUHVWDWLRQV�
&HWWH JULOOH DIILFKH XQ WDULI MRXUQDOLHU GpJUHVVLI VHORQ OH QRPEUH GH MRXUV G¶LQWHUYHQWLRQ SDU
PRLV��RX�SpULRGH�GH�WUHQWH�MRXUV�FRQVpFXWLIV��

/H FOLHQW SRXUUD VRXVFULUH XQH IRUPXOH G¶DERQQHPHQW DYHF XQ HQJDJHPHQW G¶XQ QRPEUH GH
MRXUV G¶LQWHUYHQWLRQ VXU XQH SpULRGH PLQLPXP GH VL[ PRLV� /D IRUPXOH G¶DERQQHPHQW GRQQDQW
OLHX�j�XQH�UHPLVH�VXU�OD�JULOOH�GH�WDULILFDWLRQ�

)DFWXUDWLRQ��UqJOHPHQW�
/H�SUHVWDWDLUH�pWDEOLUD�XQH�IDFWXUH�SDU�PRLV��RX�SpULRGHV�GH�WUHQWH�MRXUV�FRQVpFXWLIV��

/D�79$�Q¶HVW�SDV�DSSOLFDEOH��DUWLFOH����%�GX�&*,

/HV�IDFWXUHV�VRQW�SD\DEOHV�j�UpFHSWLRQ�VDQV�HVFRPSWH�

7RXW LQFLGHQW GH SDLHPHQW HVW SDVVLEOH G
LQWpUrW GH UHWDUG� /H PRQWDQW GHV SpQDOLWpV UpVXOWH
GH O
DSSOLFDWLRQ DX[ VRPPHV UHVWDQW GXHV G
XQ WDX[ G
LQWpUrW OpJDO HQ YLJXHXU DX PRPHQW GH
O
LQFLGHQW�

/H QRQ�SDLHPHQW G¶XQH IDFWXUH j VRQ pFKpDQFH SRXUUD HQWUDvQHU OD VXVSHQVLRQ GH OD
SUHVWDWLRQ�HQ�FRXUV�VLJQLILpH�SDU�FRXUULHU�VLPSOH�RX�FRXUULHO�

)LQ�GH�PLVVLRQ�DQWLFLSpH��LQGHPQLWpV�GH�UXSWXUH�
/¶pWDEOLVVHPHQW GX ERQ GH FRPPDQGH� GXPHQW YDOLGp SDU OHV SDUWLHV HW O¶DFFHSWDWLRQ GHV
SUpVHQWHV�FRQGLWLRQV�JpQpUDOHV�GH�YHQWH�FRQVWLWXHQW�FRQWUDW�HQWUH�OHV�SDUWLHV�

/H FOLHQW SRXUUD URPSUH VRQ HQJDJHPHQW GH PDQLqUH DQWLFLSpH DSUqV PRWLYDWLRQ SRUWpH j OD
FRQQDLVVDQFH GX SUHVWDWDLUH SDU FRXUULHU UHFRPPDQGp $5� &HWWH UXSWXUH QH GLVSHQVHUD SDV
OH�FOLHQW�GH�V¶DFTXLWWHU�GHV�MRXUQpHV�QRQ�HQFRUH�IDFWXUpHV�PDLV�UpDOLVpHV�MXVTX¶j�OD�UXSWXUH�

ā 3RXU OHV SUHVWDWLRQV VLPSOHV � 8QH LQGHPQLWp GH UpVLOLDWLRQ VHUD IDFWXUpH SDU OH SUHVWDWDLUH
VXU�OD�EDVH�GH������WUHQWH�SRXU�FHQW��GHV�MRXUQpHV�FRPPDQGpHV�HW�QRQ�UpDOLVpHV�

ā 3RXU OHV SUHVWDWLRQV G¶DERQQHPHQW �HQJDJHPHQW PLQLPXP � PRLV� � XQH LQGHPQLWp GH
UpVLOLDWLRQ�IRUIDLWDLUH�GH�GHX[�PRLV�GH�SUHVWDWLRQV�VHUD�IDFWXUpH�SDU�OH�SUHVWDWDLUH�

/LWLJHV�
7RXW OLWLJH UHODWLI j O¶LQWHUSUpWDWLRQ HW j O¶H[pFXWLRQ GHV SUpVHQWHV FRQGLWLRQV JpQpUDOHV GH
YHQWH�HVW�VRXPLV�DX�GURLW�IUDQoDLV�

¬ GpIDXW GH UpVROXWLRQ DPLDEOH� OH OLWLJH VHUD SRUWp GHYDQW OH 7ULEXQDO GH FRPPHUFH GH
%RUGHDX[�
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