
/ȇXWLOLVDWLRQ GX SHWLW PDW«ULHO �EDVVLQHV�
FHUFHDX[� SORWVȐ� HVW G«FRQVHLOO«H� ΖO UHVWH
Q«DQPRLQV DXWRULV« V
LO HVW QHWWR\« DYDQW
FKDTXH V«DQFH�

/HV MRXHXUV QH GRLYHQW SDV VȇHVVX\HU OHV
PDLQV VXU OD WDEOH QL VRXIIOHU VXU OD EDOOH�
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0HWWUH ¢ GLVSRVLWLRQ GH
WRXV XQ PR\HQ SRXU VH
QHWWR\HU OHV PDLQV �VDYRQ�
JHO K\GURDOFRROLTXHȐ��

3RUWHU XQ PDVTXH HQ
GHKRUV GHV SKDVHV GH MHX�
/HV HQFDGUDQWV GRLYHQW
SRUWHU XQ PDVTXH ORUVTXH
OD GLVWDQFLDWLRQ HVW
LQIHULHXUH ¢ � PªWUHV�

1HWWR\HU VHV PDLQV
U«JXOLªUHPHQW�

/HV FKDQJHPHQWV GH WDEOHV HW GȇDGYHUVDLUHV
VRQW OLPLW«V SHQGDQW OD V«DQFH HW OHV
FKDQJHPHQWV GH F¶W«V QH VRQW SDV
DXWRULV«V�

(Q SOXV GHV JHVWHV EDUULªUHV J«Q«UDX[ �SDV GH SRLJQ«HV GH PDLQ QL GȇHPEUDVVDGHV� GLVWDQFH SK\VLTXH� WRX[ GDQV VRQ FRXGHȐ�� YRLFL OHV FRQVLJQHV VDQLWDLUHV ¢ UHVSHFWHU SRXU XQH UHSULVH GX 3LQJ HQ WRXWH
V«FXULW«� &HV FRQVLJQHV VȇDMRXWHQW ¢ FHOOHV GX JRXYHUQHPHQW HW GX 0LQLVWªUH GHV 6SRUWV �DX �� MXLQ ������ &HV FRQVLJQHV VRQW DSSOLFDEOHV VRXV U«VHUYH GHV PRGDOLW«V GH G«FRQILQHPHQW SU«IHFWRUDOHV HW ORFDOHV�

/HV FOXEV G«ILQLVVHQW OH QRPEUH GH
SUDWLTXDQWV GDQV OH UHVSHFW GHV UªJOHV
VDQLWDLUHV HQ YLJXHXU�

ΖO HVW SU«I«UDEOH TXH FKDTXH MRXHXU
DUULYH GLUHFWHPHQW HQ WHQXH GH VSRUW
¢ OȇHQWUDLQHPHQW HW DYHF VRQ SURSUH
PDW«ULHO �UDTXHWWH� VHUYLHWWH� ERXWHLOOH
GȇHDX�Ȑ�� QHWWR\« DYDQW HW DSUªV OD
V«DQFH�
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(Q GHKRUV GHV SKDVHV GH MHX� XQH
GLVWDQFLDWLRQ GH � PªWUHV UHVWH REOLJDWRLUH�
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/D SRLJQ«H GH PDLQ ¢ OD ILQ GH OD SDUWLH
QȇHVW SDV DXWRULV«H� (OOH SRXUUD ¬WUH
UHPSODF«H SDU XQ VLJQH DYHF OD UDTXHWWH�
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ΖQVWDOOH] OD VDOOH HQ OLPLWDQW OD
PDQLSXODWLRQ GX PDW«ULHO �WDEOHV� ILOHWV�
V«SDUDWLRQV� VDOOHV�����

'«VLJQH] XQ UHVSRQVDEOH &RYLG��� SRXU
DFFXHLOOLU HW Y«ULILHU OH UHVSHFW GHV FRQVLJQHV
VDQLWDLUHV SHQGDQW OHV V«DQFHV�

&RQFHUQDQW OHV YHVWLDLUHV� OHV GRXFKHV HW OH
FOXE KRXVH GH YRWUH FOXE� UHVSHFWH] OHV
FRQVLJQHV JRXYHUQHPHQWDOHV HW ORFDOHV�

1HWWR\H] OH GHVVXV GHV WDEOHV HW GHV
V«SDUDWLRQV DX PRQWDJH DLQVL TXH OHV EDOOHV�
HQWUH FKDTXH FU«QHDX HW ORUV GX G«PRQWDJH
GH OD VDOOH�

6HXOV OHV SRQJLVWHV LQVFULWV
QRPLQDWLYHPHQW VXU OH
FU«QHDX[ KRUDLUH SHXYHQW
UHQWUHU GDQV OD VDOOH� /HV
DFFRPSDJQDWHXUV QH GRLYHQW
SDV UHQWUHU GDQV OD VDOOH�

ΖO HVW SU«I«UDEOH GH G«SRVHU VHV
DIIDLUHV GDQV XQ HQGURLW LVRO«
HW GH QH SDV OHV G«SODFHU
MXVTXȇ¢ OD ILQ GH OD V«DQFH�

7RXV OHV MRXHXUV VH QHWWRLHQW
OHV PDLQV HQ DUULYDQW GDQV OD
VDOOH�
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