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$QQH[H�,,�
/H�IRQFWLRQQHPHQW�GH�O¶pFROH��

$FWLYLWpV�SURSUHV�DX�GLUHFWHXU�G¶pFROH� &DSDFLWpV�FRPSpWHQFHV� &RQQDLVVDQFHV�VSpFLILTXHV��

$GPLVVLRQ��DFFXHLO�HW�VXUYHLOODQFH�GHV�pOqYHV��
�
/H�GLUHFWHXU�SURFqGH�j�O¶DGPLVVLRQ�GHV�pOqYHV�LQVFULWV�
SDU�OH�PDLUH�HW�GpFODUH�DX�PDLUH�OHV�HQIDQWV�TXL�
IUpTXHQWHQW�O¶pFROH��(Q�FDV�GH�FKDQJHPHQW�G¶pFROH��LO�
GpOLYUH�OH�FHUWLILFDW�GH�UDGLDWLRQ�HW�UHPHW�OH�OLYUHW�VFRODLUH�
DX[�SDUHQWV��,O�YpULILH�HW�VLJQH�OHV�FRQYHQWLRQV�TXL�
SHXYHQW�rWUH�UHTXLVHV�SRXU�OD�VFRODULVDWLRQ�GHV�pOqYHV�
HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�GHV�pOqYHV�j�EHVRLQV�
pGXFDWLIV�SDUWLFXOLHUV��

/H�GLUHFWHXU�RUJDQLVH�O¶DFFXHLO�HW�OD�VXUYHLOODQFH�GHV�
pOqYHV����

/H�GLUHFWHXU�YHLOOH�DX�FRQWU{OH�GHV�SUpVHQFHV��V¶DVVXUH�
GH�OD�IUpTXHQWDWLRQ�UpJXOLqUH�GH�O¶pFROH�SDU�OHV�pOqYHV�HQ�
LQWHUYHQDQW�DXSUqV�GHV�IDPLOOHV�HW�HQ�UHQGDQW�FRPSWH��VL�
QpFHVVDLUH��j�O¶,$�'DVHQ�GHV�DEVHQFHV�LUUpJXOLqUHV��

,O�YHLOOH�j�FH�TXH�OD�FRPPXQH�OXL�IRXUQLVVH�OHV�
LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�SHUPHWWUH�OD�WUDQVLWLRQ�
HQWUH�OHV�WHPSV�VFRODLUHV�HW�SpULVFRODLUHV��

$GPLVVLRQ��DFFXHLO�HW�VXUYHLOODQFH�GHV�pOqYHV��
�
� SURFpGHU�j�O¶DGPLVVLRQ�GHV�pOqYHV�HQ�GDQV�OH�UHVSHFW�GX�

GURLW�j�OD�VFRODULVDWLRQ���
� RUJDQLVHU�OHV�VHUYLFHV�GH�IDoRQ�j�FH�TXH�OD�VXUYHLOODQFH�

GHV�pOqYHV�VRLW�DVVXUpH�SHQGDQW�OD�WRWDOLWp�GX�WHPSV�
VFRODLUH�HW�GHV�DFWLYLWpV�SpGDJRJLTXHV�FRPSOpPHQWDLUHV���

� pWDEOLU�XQH�SURFpGXUH�G¶pFKDQJH�UpJXOLHU�G¶LQIRUPDWLRQV�
DYHF�OHV�UHVSRQVDEOHV�GHV�DFWLYLWpV�SpULVFRODLUHV�SRXU�
rWUH�LQIRUPp�GH�FHV�DFWLYLWpV�HW�GHV�pOqYHV�TXL�\�
SDUWLFLSHQW���

� RUJDQLVHU�OHV�WUDQVLWLRQV�HQWUH�OHV�GLIIpUHQWV�WHPSV�GH�
O¶pOqYH���

� RUJDQLVHU�OH�VXLYL�GHV�pOqYHV�DEVHQWpLVWHV�HW�PHWWUH�HQ�
SODFH��HQWUH�O¶pTXLSH�SpGDJRJLTXH�HW�OHV�UHVSRQVDEOHV�GH�
O¶pOqYH��XQ�GLDORJXH�GH�QDWXUH�j�UpWDEOLU�O¶DVVLGXLWp���

� WHQLU�HW�DFWXDOLVHU�OHV�UHJLVWUHV�UHTXLV�SRXU�OD�VXUYHLOODQFH�
HW�OD�VpFXULWp�GHV�pOqYHV��

�
� OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�

GHV�GURLWV�GH�O¶HQIDQW���
�
� OHV�SULQFLSHV�JpQpUDX[�GX�

GURLW���
�
� OHV�SULQFLSHV�IRQGDPHQWDX[�GX�

VHUYLFH�SXEOLF���
�
� OH�VHQV�HW�OHV�LPSOLFDWLRQV�GX�

SULQFLSH�GH�ODwFLWp���
�

� OD�UqJOHPHQWDWLRQ�V¶DSSOLTXDQW�
j�O¶pFROH�SULPDLUH���

�
� OHV�GLIIpUHQWV�VWDWXWV�HW�OHV�

GURLWV�GHV�SHUVRQQHOV���
�
� OD�©�EDVH�pOqYHV�GX�SUHPLHU�

GHJUp�ª���
�
� OD�UqJOHPHQWDWLRQ�V¶DSSOLTXDQW�

j�OD�VpFXULWp�GHV�ORFDX[�HW�GHV�
DFWLYLWpV���

�
� OHV�FRQGLWLRQV�G¶HQFDGUHPHQW�

HW�GH�TXDOLILFDWLRQ�UHTXLVHV�SDU�
OHV�GLIIpUHQWHV�DFWLYLWpV�
REOLJDWRLUHV�HW�IDFXOWDWLYHV�
SURSRVpHV�DX[�pOqYHV���

�
� O¶RUJDQLVDWLRQ�HW�OH�

IRQFWLRQQHPHQW�GHV�VHUYLFHV�
G¶XUJHQFH�HW�GH�VHFRXUV���

3UpVLGHQFH�GX�FRQVHLO�G¶pFROH��
�
/H�GLUHFWHXU�UpXQLW�HW�SUpVLGH�OH�FRQVHLO�G¶pFROH�GDQV�OHV�
FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ��LO�pWDEOLW�O¶RUGUH�
GX�MRXU�HW�OH�FRPPXQLTXH�DX[�PHPEUHV�GX�FRQVHLO���LO�
YHLOOH�j�FH�TXH�OH�FRQVHLO�G¶pFROH�VRLW�FRQVXOWp�HW�
GpOLEqUH�VXU�WRXWHV�OHV�TXHVWLRQV�UHOHYDQW�GH�VD�
FRPSpWHQFH���LO�SUpVLGH�VHV�VpDQFHV��pWDEOLW�OH�SURFqV�
YHUEDO�GH�FKDTXH�VpDQFH�HW�HQ�DVVXUH�OD�GLIIXVLRQ�HW�
O¶DIILFKDJH��

3UpVLGHQFH�GX�FRQVHLO�G¶pFROH��
�
� SUpVLGHU�HW�DQLPHU�OHV�VpDQFHV�GX�FRQVHLO�G¶pFROH�HQ�

SUHQDQW�HQ�FRPSWH�OHV�SRLQWV�GH�YXH�GHV�GLIIpUHQWHV�
FRPSRVDQWHV���

� VDYRLU�FRQGXLUH�XQH�UpXQLRQ���
� VDYRLU�pFRXWHU����
� IDLUH�FRQQDvWUH�HW�IDLUH�SDUWDJHU�OHV�REMHFWLIV�GH�O¶LQVWLWXWLRQ�

VFRODLUH���
� LPSOLTXHU�OD�FRPPXQDXWp�pGXFDWLYH�GDQV�O¶DFWLRQ�GH�

O¶pFROH��HQ�SDUWLFXOLHU�O¶DVVRFLDQW�j�O¶pODERUDWLRQ�GX�SURMHW�
G¶pFROH�HW�HQ�UHQGDQW�FRPSWH�GH�VD�UpDOLVDWLRQ�DX�FRQVHLO�
G¶pFROH��
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5qJOHPHQW�LQWpULHXU�GH�O¶pFROH�
�
/H�GLUHFWHXU�RUJDQLVH�O¶pODERUDWLRQ�GX�SURMHW�GH�
UqJOHPHQW�LQWpULHXU�GH�O¶pFROH�HQ�UpIpUHQFH�DX�UqJOHPHQW�
W\SH�GpSDUWHPHQWDO�GHV�pFROHV�HW�GDQV�OH�FDGUH�GHV�
LQVWUXFWLRQV�GRQQpHV�SDU�O¶,$�'DVHQ�SRXU�VRQ�
DFWXDOLVDWLRQ���LO�VRXPHW�OH�SURMHW�GH�UqJOHPHQW�LQWpULHXU�
DX�YRWH�GX�FRQVHLO�G¶pFROH��HQ�DVVXUH�OD�GLIIXVLRQ�HW�
O¶DIILFKDJH�DLQVL�TXH�OD�SUpVHQWDWLRQ�DX[�SDUHQWV�GHV�
pOqYHV�QRXYHOOHPHQW�LQVFULWV��

/H�GLUHFWHXU�YHLOOH�DX�UHVSHFW�GX�UqJOHPHQW�LQWpULHXU�SDU�
WRXV�OHV�PHPEUHV�GH�OD�FRPPXQDXWp�pGXFDWLYH��DYHF�OH�
FRQFRXUV�GH�WRXV�OHV�SHUVRQQHOV�GH�O¶pFROH��

5qJOHPHQW�LQWpULHXU�GH�O¶pFROH�
�
� FRRUGRQQHU�O¶pODERUDWLRQ�HW�O¶DFWXDOLVDWLRQ�GX�UqJOHPHQW�

LQWpULHXU�GH�O¶pFROH��OH�SUpVHQWHU�DX�FRQVHLO�G¶pFROH���
� YHLOOHU�j�XQH�PLVH�HQ�°XYUH�FRKpUHQWH�GX�UqJOHPHQW�

LQWpULHXU�SDU�WRXV�OHV�DGXOWHV���HQ�DVVXUHU�OD�SUpVHQWDWLRQ�
HW�O¶H[SOLFDWLRQ�DX[�SDUHQWV�RX�DX[�SHUVRQQHV�
UHVSRQVDEOHV�GHV�pOqYHV���

� LPSXOVHU�XQH�XWLOLVDWLRQ�pGXFDWLYH�GX�UqJOHPHQW�LQWpULHXU���
� IDLUH�UHVSHFWHU�OHV�SULQFLSHV�GH�QHXWUDOLWp�HW�GH�ODwFLWp�

GDQV�O¶pFROH�HW�VDYRLU�FRQGXLUH�OH�GLDORJXH�DYHF�OHV�
pOqYHV��OHV�IDPLOOHV�HW�OHV�SDUWHQDLUHV�HQ�FDV�GH�QRQ�
UHVSHFW�GH�FHV�SULQFLSHV��

�
� OD�FRPSRVLWLRQ�HW�OHV�

FRPSpWHQFHV�GH�OD�
FRPPLVVLRQ�ORFDOH�GH�
VpFXULWp���

�
� OH�UpVHDX�GHV�SHUVRQQHV�

UHVVRXUFHV�GH�O¶pGXFDWLRQ�
QDWLRQDOH�HQ�PDWLqUH�GH�
VpFXULWp��

5pSDUWLWLRQ�GHV�PR\HQV�HW�RUJDQLVDWLRQ�GHV�VHUYLFHV�
�
/H�GLUHFWHXU�UpSDUWLW�OHV�PR\HQV�G¶HQVHLJQHPHQW��
QRWDPPHQW�OHV�FUpGLWV�DWWULEXpV�j�O¶pFROH�SDU�OD�
FRPPXQH�RX�O¶(3&,�FRPSpWHQW��

/H�GLUHFWHXU�IL[H��DSUqV�DYLV�GX�FRQVHLO�GHV�PDvWUHV�OHV�
PRGDOLWpV�G¶XWLOLVDWLRQ�GHV�ORFDX[�VFRODLUHV�SHQGDQW�OHV�
KRUDLUHV�G¶HQVHLJQHPHQW��

/H�GLUHFWHXU�UpSDUWLW�OHV�pOqYHV�HQ�FODVVHV�HW�JURXSHV�
DSUqV�DYLV�GX�FRQVHLO�GHV�PDvWUHV���LO�DUUrWH�OH�VHUYLFH�GH�
WRXV�OHV�HQVHLJQDQWV�QRPPpV�j�O¶pFROH�DSUqV�DYLV�GX�
FRQVHLO�GHV�PDvWUHV�HW�RUJDQLVH�OHV�pYHQWXHOV�pFKDQJHV�
GH�VHUYLFH��DLQVL�TXH�OH�VHUYLFH�GHV�HQVHLJQDQWV�UHOHYDQW�
GX�GLVSRVLWLI�©�SOXV�GH�PDvWUHV�TXH�GH�FODVVHV�ª��GDQV�OH�
FDGUH�GX�SURMHW�G¶pFROH��

/H�GLUHFWHXU�RUJDQLVH�OH�VHUYLFH�HW�FRQWU{OH�O¶DFWLYLWp�GHV�
SHUVRQQHOV�WHUULWRULDX[�SHQGDQW�OHXU�WHPSV�GH�VHUYLFH�j�
O¶pFROH��DLQVL�TXH�GHV�SHUVRQQHOV�FRQWUDFWXHOV�DIIHFWpV�j�
O¶pFROH��

,O�SHXW�SDUWLFLSHU�DX�UHFUXWHPHQW�GHV�$(6+�HW�GHV�
SHUVRQQHOV�HQ�FRQWUDW�DLGp�HW�PHW�HQ�SODFH�OH�WXWRUDW�
SUpYX�SDU�OD�UpJOHPHQWDWLRQ�GH�OHXU�IRUPDWLRQ��

5pSDUWLWLRQ�GHV�PR\HQV�HW�RUJDQLVDWLRQ�GHV�VHUYLFHV�
�
� YHLOOHU�j�FH�TXH�WRXV�OHV�SHUVRQQHOV�GH�O¶pFROH�GLVSRVHQW�

GH�O¶LQIRUPDWLRQ�SURIHVVLRQQHOOH�GRQW�LOV�RQW�EHVRLQ����
� PHWWUH�HQ�SODFH�XQ�IRQFWLRQQHPHQW�HQ�pTXLSH�HW�IDLUH�

SUpYDORLU�XQ�SULQFLSH�GH�FRKpUHQFH�GDQV�OH�WUDYDLO�
FROOHFWLI���

� UpSDUWLU�OHV�pOqYHV��IL[HU�OH�VHUYLFH�GHV�HQVHLJQDQWV�HW�
RUJDQLVHU�OHV�pYHQWXHOV�pFKDQJHV�GH�VHUYLFH�GDQV�OH�
FDGUH�G¶XQ�SURMHW�G¶pTXLSH���

� RUJDQLVHU�OH�VHUYLFH�GH�WRXV�OHV�SHUVRQQHOV�GDQV�O¶pFROH�
HQ�WHQDQW�FRPSWH�GHV�GLIIpUHQWV�VWDWXWV��
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6pFXULWp�GH�O¶pFROH�
�
/H�GLUHFWHXU�G¶pFROH�HVW�UHVSRQVDEOH�GH�OD�PLVH�HQ�
°XYUH�GHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�VpFXULWp�FRQWUH�OHV�
ULVTXHV�G¶LQFHQGLH��,O�HVW�O¶LQWHUORFXWHXU�GH�OD�FRPPLVVLRQ�
GH�VpFXULWp��,O�RUJDQLVH�OHV�H[HUFLFHV�GH�VpFXULWp�
REOLJDWRLUHV�HW�DFWXDOLVH�OH�UHJLVWUH�GH�VpFXULWp�HQ�OLHQ�
DYHF�OD�FROOHFWLYLWp�SURSULpWDLUH�GHV�EkWLPHQWV��6L�OH�
PrPH�EkWLPHQW�DEULWH�GHX[�pFROHV��XQ�GLUHFWHXU�HVW�
GpVLJQp�FRPPH�UHVSRQVDEOH�XQLTXH�GH�OD�VpFXULWp��

/H�GLUHFWHXU��GDQV�OH�FDGUH�GX�FRQVHLO�GHV�PDvWUHV��
pODERUH�OH��SODQ�SDUWLFXOLHU�GH�PLVH�HQ�V�UHWp�IDFH�DX[�
ULVTXHV�PDMHXUV��3306���,O�YHLOOH�j�FH�TX¶XQH�
LQIRUPDWLRQ�FODLUH�VRLW�GRQQpH�DX[�IDPLOOHV�VXU�OHV�
GLVSRVLWLRQV�SULVHV�SRXU�IDLUH�IDFH�DX[�ULVTXHV�PDMHXUV��
HW�j�FH�TX¶XQH�pGXFDWLRQ�j�OD�VpFXULWp�VRLW�SUpYXH�SDU�OH�
SURMHW�G¶pFROH��

LO�GRLW�VLJQDOHU�VDQV�GpODL�DX�PDLUH�GH�OD�FRPPXQH�RX�DX�
SUpVLGHQW�GH�O¶(3&,�FRPSpWHQW�DLQVL�TX¶j�O¶,$�'DVHQ�OHV�
LQVWDOODWLRQV�RX�GpJUDGDWLRQV�GHV�ORFDX[�TXL�SRXUUDLHQW�
FRQVWLWXHU�XQH�FDXVH�GH�GDQJHU�SRXU�OHV�pOqYHV��,O�SHXW��
HQ�FDV�GH�QpFHVVLWp��rWUH�DPHQp�j�SUHQGUH�OXL�PrPH�
WRXWHV�PHVXUHV�G¶XUJHQFH�SURSUHV�j�DVVXUHU�OD�VpFXULWp�
GHV�SHUVRQQHV��DYDQW�G¶HQ�UpIpUHU�DX�PDLUH�RX�DX�
SUpVLGHQW�GH�O¶(3&,�FRPSpWHQW��

/H�GLUHFWHXU�G¶pFROH�GLIIXVH�OHV�FRQVLJQHV�GH�VpFXULWp�
SUpYXHV�SDU�OH�UqJOHPHQW�LQWpULHXU�GH�O¶pFROH�HW�YHLOOH�j�
OHXU�PLVH�HQ�°XYUH��

6pFXULWp�GH�O¶pFROH�
�
� HQWUHWHQLU�OD�YLJLODQFH�GH�WRXV�OHV�DGXOWHV�HW�GHV�pOqYHV�GH�

O¶pFROH�VXU�OD�SUREOpPDWLTXH�GH�OD�VpFXULWp�GHV�ORFDX[��
PDWpULHOV�HW�pTXLSHPHQWV���

� HQWUHWHQLU�XQH�FRPPXQLFDWLRQ�UpJXOLqUH�DYHF�OD�FRPPXQH�
RX�O¶(3&,�FRPSpWHQW�DX�VXMHW�GH�O¶pWDW�GHV�ORFDX[�HW�GHV�
EHVRLQV�HQ�WUDYDX[����

� pODERUHU�HQ�FRQVHLO�GHV�PDvWUHV��OH�©�SODQ�SDUWLFXOLHU�GH�
PLVH�HQ�V�UHWp�ª�HQ�OLHQ��VL�EHVRLQ�HVW��DYHF�OH�
FRUUHVSRQGDQW�VpFXULWp�GX�GpSDUWHPHQW��&HOD�LPSOLTXH�
QRWDPPHQW�GH�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�JHVWLRQ�
GHV�FULVHV���

� SUpYRLU�OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�RX�GHV�DGXOWHV�HQ�
VLWXDWLRQ�GH�KDQGLFDS�RX�GHV�pOqYHV�EpQpILFLDQW�G
XQ�
SURMHW�G
DFFXHLO�LQGLYLGXDOLVp��3$,�����

� RUJDQLVHU�XQH�LQIRUPDWLRQ�j�O¶LQWHQWLRQ�GHV�SDUWHQDLUHV�
LPSOLTXpV��pOXV��DXWRULWpV��VHFRXUV��������

� RUJDQLVHU�GHV�VLPXODWLRQV�GX�3306���
� YHLOOHU�j�VD�SHUWLQHQFH�HW�j�VRQ�DFWXDOLVDWLRQ��
�

�
�


