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/RL�Q����������GX����GpFHPEUH�������PRGLILDQW�HW�
FRPSOpWDQW�OH�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�
HW�GH�O
XUEDQLVPH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� 3UHPLHU� �� /HV� DUWLFOHV� ��� �GHX[LqPHPHQW��� ����
���� ��� �DOLQpD� ���� ������ �DOLQpD� ���� �DOLQpD� ��� HW� �GHUQLHU�
DOLQpD������HW����GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH� O
XUEDQLVPH� SURPXOJXp� SDU� OD� ORL� Q�������� GX� ���
QRYHPEUH� ������ VRQW� DEURJpV� HW� UHPSODFpV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �GHX[LqPHPHQW� QRXYHDX�� �� OD� GHQVLWp� GHV�
FRQVWUXFWLRQV�DXWRULVpH�GDQV�WRXW�RX�SDUWLH�G
XQH�]RQH�DIIHFWpH��
HW� FH�� HQ� FRQVLGpUDWLRQ� GH� OD� FDSDFLWp� G
DFFXHLO� GH�
O
LQIUDVWUXFWXUH� HW� GHV� pTXLSHPHQWV� FROOHFWLIV� H[LVWDQWV� RX� j�
UpDOLVHU�� OD�TXDOLWp�GHV�VROV�GH�FHV�]RQHV��GHV� ULVTXHV�QDWXUHOV�
pYHQWXHOV� HW� GHV� IDFWHXUV� HQYLURQQHPHQWDX[�� HW� FH�� j� FKDUJH��
ORUV� GH� O
pODERUDWLRQ� RX� GH� OD� UpYLVLRQ� GHV� SODQV�
G
DPpQDJHPHQW��G
RSWHU�SRXU�XQ�W\SH�GH�FRQVWUXFWLRQ�FRPSRVp�
G
XQ�UH]�GH�FKDXVVpH�HW�GH�GHX[�pWDJHV�FRPPH�EDVH�JpQpUDOH�
GH� GHQVLWp� DXWRULVpH� GDQV� OHV� ]RQHV� DPpQDJpHV� j� FHW� HIIHW�
FRQIRUPpPHQW�DX[�FULWqUHV�FL�GHVVXV�pQXPpUpV�HW�TXL�QH�VRQW�
SDV�VRXPLVHV�j�GHV�VHUYLWXGHV�RX�UqJOHPHQWV�VSpFLDX[��

$UWLFOH� ��� �QRXYHDX�� �� /HV� ]RQHV� UHTXpUDQW�
O
pWDEOLVVHPHQW�G
XQ�SODQ�G
DPpQDJHPHQW�XUEDLQ�HW�OHV�]RQHV�
UHTXpUDQW� OD� UpYLVLRQ� GX� SODQ� G
DPpQDJHPHQW� XUEDLQ�� HQ�
WRWDOLWp� RX� HQ� SDUWLH�� VRQW� GpOLPLWpHV� SDU� DUUrWp� GX�
JRXYHUQHXU� WHUULWRULDOHPHQW� FRPSpWHQW� DSUqV� DYLV� RX� VXU�
SURSRVLWLRQ�GH�OD�FROOHFWLYLWp�ORFDOH�FRQFHUQpH�HW�DSUqV�DYLV�
GHV� VHUYLFHV� UpJLRQDX[� HW�� OH� FDV� pFKpDQW�� GHV� VHUYLFHV�
FHQWUDX[�GX�PLQLVWqUH�FKDUJp�GH�O
XUEDQLVPH�HW�GX�PLQLVWqUH�
FKDUJp�GH�O
DJULFXOWXUH��

/HGLW�DUUrWp�VHUD�DIILFKp�DX�VLqJH�GX�JRXYHUQRUDW�HW��OH�FDV�
pFKpDQW��DX�VLqJH�GH�OD�FRPPXQH�FRQFHUQpH��,O�IHUD��pJDOHPHQW��
O
REMHW�G
XQ�DYLV�SDU�OD�YRLH�GH�OD�SUHVVH�DXGLWLYH�HW�pFULWH��

$UWLFOH� ��� �QRXYHDX�� �� 1RQREVWDQW� OHV� UqJOHPHQWV�
VSpFLDX[�SRXYDQW�rWUH�pGLFWpV�SRXU�FHUWDLQHV�]RQHV�HQ�UDLVRQ�
GH� OHXUV� FDUDFWpULVWLTXHV� QDWXUHOOHV�� DUFKLWHFWXUDOHV��
HVWKpWLTXHV��VpFXULWDLUHV�RX�DUFKpRORJLTXHV��LO�HVW�LQWHUGLW�GH�
FRQVWUXLUH� GDQV� OHV� ]RQHV� QRQ� FRXYHUWHV� SDU� XQ� SODQ�
G
DPpQDJHPHQW� XUEDLQ� DSSURXYp�� HW� FH�� j� XQH� GLVWDQFH�
LQIpULHXUH� j� FHQW� PqWUHV� j� SDUWLU� GHV� OLPLWHV� GX� GRPDLQH�
SXEOLF�PDULWLPH�HW�GHV�OLPLWHV�GH�TXHOTXHV�FRPSRVDQWHV�GX�
GRPDLQH� SXEOLF� K\GUDXOLTXH� HQ� O
RFFXUUHQFH� OHV� ODFV�� OHV�
VHENKDV� TXL� QH� VRQW� SDV� HQ� FRPPXQLFDWLRQ�QDWXUHOOH� HW� HQ�
VXUIDFH� DYHF� OD� PHU�� OHV� FDQDX[� GH� QDYLJDWLRQ�� OHV� FRXUV�
G
HDX�HW�OHV�UHWHQXV�pWDEOLHV�VXU�OHV�FRXUV�G
HDX��
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����GpFHPEUH�������

&HWWH�GLVWDQFH�SHXW�IDLUH�O
REMHW�G
XQH�H[WHQVLRQ�GDQV�OHV�

]RQHV� PHQDFpHV� G
pURVLRQ� PDULWLPH� RX� G
LQRQGDWLRQ� HW�

FKDTXH�IRLV�TXH�OD�SURWHFWLRQ�GX�OLWWRUDO�RX�FHOOH�GX�GRPDLQH�

SXEOLF�K\GUDXOLTXH�O
H[LJH��HW�FH��SDU�GpFUHW�VXU�SURSRVLWLRQ�

GX� PLQLVWUH� FKDUJp� GH� O
XUEDQLVPH�� DSUqV� DYLV� GX�PLQLVWUH�

FKDUJp�GH�O
LQWpULHXU��GX�PLQLVWUH�FKDUJp�GH�O
HQYLURQQHPHQW�

HW�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH��

&HSHQGDQW�� GDQV� OHV� ]RQHV� FRXYHUWHV� SDU� XQ� SODQ�

G
DPpQDJHPHQW�DSSURXYp��LO�HVW�LQWHUGLW�GH�FRQVWUXLUH�j�XQH�

GLVWDQFH�IL[pH�HQ�IRQFWLRQ�GHV�SDUWLFXODULWpV�GH�FKDTXH�]RQH�

VDQV� TX
HOOH� VRLW�� HQ� DXFXQ� FDV�� LQIpULHXUH� j� YLQJW� FLQT�

PqWUHV� j� SDUWLU� GHV� OLPLWHV� GX� GRPDLQH� SXEOLF�PDULWLPH� HW�

GHV�OLPLWHV�GHV�FRPSRVDQWHV�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH�

SUpYXHV�j�O
DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��

7RXWHIRLV�� DX� FDV� R�� LO� HVW� QpFHVVDLUH� G
KDUPRQLVHU� OH�

WLVVX�XUEDLQ�VLWXp�VXU��IURQW�GH�PHU��FHWWH�GLVWDQFH�SHXW�rWUH�

UpGXLWH� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GH�

O
XUEDQLVPH�� DSUqV� DYLV� GX�PLQLVWUH� FKDUJp� GH� O
LQWpULHXU� HW�

GX� PLQLVWUH� FKDUJp� GH� O
HQYLURQQHPHQW�� VDQV� TXH� OD�

UpGXFWLRQ�GH�FHWWH�GLVWDQFH�QH�SRUWH�DWWHLQWH��HQ�DXFXQ�FDV��

DX�GURLW�GH�SDVVDJH�SUpYX�SDU�O
DOLQpD�SUHPLHU�GH�O
DUWLFOH����

GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� UHODWLYH� DX� GRPDLQH�

SXEOLF�PDULWLPH��

&HWWH� GLVWDQFH� SHXW� pJDOHPHQW� rWUH� UpGXLWH� SDU� UDSSRUW�

DX[��ODFV�HW�VHENKDV�GRQW�OHV�ERUGV�VRQW�DPpQDJpV�DLQVL�TXH�

SDU� UDSSRUW� DX[� SHWLWV� FRXUV� G
HDX� WUDYHUVDQW� OHV� ]RQHV�

XUEDLQHV�� HW� FH�� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH�

FKDUJp� GH� O
XUEDQLVPH�� DSUqV� DYLV� GX� PLQLVWUH� FKDUJp� GH�

O
LQWpULHXU� HW� OH� PLQLVWUH� FKDUJp� GH� O
DJULFXOWXUH� VDQV� TXH�

FHWWH� UpGXFWLRQ�QH�SRUWH�DWWHLQWH�� HQ�DXFXQ�FDV�� DX�GURLW�GH�

VHUYLWXGH�GX�IUDQF�ERUG�SUpYX�j�O
DUWLFOH����GX�FRGH�GHV�HDX[�

SURPXOJXp�SDU�OD�ORL�Q�������GX����PDUV�������

$UWLFOH� ��� �DOLQpD� WURLV� QRXYHDX�� �� /H� EpQpILFLDLUH� GX�

GURLW� GH� SULRULWp� j� O
DFKDW� j� O
LQWpULHXU� GX� SpULPqWUH�

G
LQWHUYHQWLRQ�IRQFLqUH��GRLW�GHPDQGHU�OD�SUpQRWDWLRQ�GH�VRQ�

GURLW� VXU� OHV� WLWUHV� IRQFLHUV�� ORUVTX
LO� V
DJLW� G
LPPHXEOHV�

LPPDWULFXOpV��&HWWH�SUpQRWDWLRQ�HPSrFKH�O
LQVHUWLRQ�GH�WRXWH�

FHVVLRQ�� j� WLWUH� RQpUHX[�RX�JUDWXLW�� VXU� OH� WLWUH� RX� OHV� WLWUHV�

IRQFLHUV� \� DIIpUHQWV�� HW� FH�� j� SDUWLU� GH� OD� GDWH� GH� VRQ�

LQVFULSWLRQ��/D�SUpQRWDWLRQ�HVW�SpULPpH�HW�FHVVH�GH�SURGXLUH�

HIIHW�j�O
H[SLUDWLRQ�G
XQ�GpODL�GH�WURLV�DQV�j�SDUWLU�GX�MRXU�GH�

VRQ�LQVFULSWLRQ��VDXI�OH�FDV�GH�VRQ�UHQRXYHOOHPHQW�DYDQW�FH�

GpODL��HW�FH��GDQV�OD�OLPLWH�GH�OD�SpULRGH�GX�GURLW�GH�SULRULWp��

$UWLFOH�����QRXYHDX����/
(WDW��OHV�FROOHFWLYLWpV�ORFDOHV�HW�

OHV�DJHQFHV�YLVpHV�j�O
DUWLFOH����GX�SUpVHQW�FRGH��EpQpILFLHQW��

j� O
LQWpULHXU� GHV� SpULPqWUHV� GHV� UpVHUYHV� IRQFLqUHV� HW� j�

FRPSWHU�GH�OD�GDWH�GH�OHXU�GpOLPLWDWLRQ��GX�GURLW�GH�SULRULWp�

j�O
DFKDW�SRXU�XQH�SpULRGH�GH�VL[�DQV�UHQRXYHODEOH�XQH�VHXOH�

IRLV�� OH� GpFUHW� SRUWDQW� FUpDWLRQ� GX� SpULPqWUH� GpVLJQH� OH�

EpQpILFLDLUH�GX�GURLW�GH�SULRULWp�j�O
DFKDW���

ORLV�
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/H�EpQpILFLDLUH�GX�GURLW�GH�SULRULWp�j�O
DFKDW�HVW� WHQX�GH�

GHPDQGHU� OD� SUpQRWDWLRQ� GH� FH� GURLW� VXU� OHV� WLWUHV� IRQFLHUV�

UHODWLIV�DX[�LPPHXEOHV�LPPDWULFXOpV��

&HWWH�SUpQRWDWLRQ�HPSrFKH�O
LQVHUWLRQ�GH�WRXWH�FHVVLRQ��j�
WLWUH� RQpUHX[�RX�JUDWXLW�� VXU� OH� WLWUH�RX� OHV� WLWUHV� IRQFLHUV�\�
DIIpUHQWV��HW�FH��j�SDUWLU�GH�OD�GDWH�GH��VRQ�LQVFULSWLRQ��

/D�SUpQRWDWLRQ� HVW� SpULPpH� HW� FHVVH�GH�SURGXLUH� HIIHW� j�
O
H[SLUDWLRQ� G
XQ� GpODL� GH� WURLV� DQV� j� SDUWLU� GX� MRXU� GH� VRQ�
LQVFULSWLRQ��VDXI� OH�FDV�GH�UHQRXYHOOHPHQW�DYDQW�FH�GpODL�HW�
GDQV�OD�OLPLWH�GH�OD�SpULRGH�GX�GURLW�GH�SULRULWp��

/H� EpQpILFLDLUH� GX� SpULPqWUH� GH� UpVHUYHV� IRQFLqUHV� VH�
FKDUJH�G
pWDEOLU�GHV�LQGLFDWLRQV�PHWWDQW�HQ�UHOLHI�OHV�OLPLWHV�GH�
FH�SpULPqWUH�VDQV�TXH�OHXU�LPSODQWDWLRQ�Q
HQWUDYH�O
H[SORLWDWLRQ�
QRUPDOH� GHV� LPPHXEOHV� FRQFHUQpV� SDU� OHXUV� SURSULpWDLUHV� RX�
SDU�OHV�EpQpILFLDLUHV�GH�GURLWV�UpHOV�GRQW�LOV�VRQW�JUHYpV��

/H�EpQpILFLDLUH�GX�GURLW�GH�SULRULWp�j�O
DFKDW�j�O
LQWpULHXU�GX�

SpULPqWUH� GH� UpVHUYHV� IRQFLqUHV� HVW� WHQX� G
DIILFKHU�� GDQV� XQ�

GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SURPXOJDWLRQ�GX�GpFUHW�

GH�GpOLPLWDWLRQ�GXGLW�SpULPqWUH�� OH�SODQ�\�DQQH[p��HW�FH��SRXU�

XQH�SpULRGH�GH� WURLV�PRLV�� �DX�VLqJH�GX�JRXYHUQRUDW�RX�GH�OD�

PXQLFLSDOLWp�� VHORQ� OH� FDV�� WRXW� HQ� LQYLWDQW� OH� SXEOLF� j� HQ�

SUHQGUH�FRQQDLVVDQFH�SDU�OD�YRLH�GH�OD�SUHVVH�DXGLWLYH�HW�pFULWH��

$UWLFOH� ��� �DOLQpD� WURLV� QRXYHDX�� �� &HWWH� DSSUREDWLRQ�

LQWHUYLHQW� DSUqV� TXH� OD� FROOHFWLYLWp� ORFDOH� FRQFHUQpH� DLW�

DIILFKp� OH� SURMHW� GX�SODQ� DX� VLqJH�GX�JRXYHUQRUDW�RX�GH� OD�

PXQLFLSDOLWp�� VHORQ� OH� FDV�� HW� DSUqV� SXEOLFDWLRQ� G
XQ� DYLV�

G
HQTXrWH� SDU� YRLH� G
DIILFKDJH�� SDU� OD� YRLH� GH� OD� SUHVVH�

DXGLWLYH�HW�pFULWH�HW�LQIRUPDWLRQ�GHV�SURSULpWDLUHV�FRQFHUQpV�

SDU�OHWWUHV�UHFRPPDQGpHV�DYHF�DFFXVp�GH�UpFHSWLRQ��3RXU�FH�

GHUQLHU� FDV� OH� GHPDQGHXU� GH� OD� PRGLILFDWLRQ� VXSSRUWH� OHV�

IUDLV�GH�OD�QRWLILFDWLRQ��

$UWLFOH� ��� �DOLQpD�TXDWUH� QRXYHDX�� ��$X� FRXUV�GX�PRLV�
VXLYDQW� OD� SXEOLFDWLRQ� GH� O
DYLV� G
HQTXrWH�� WRXWH� SHUVRQQH�
LQWpUHVVpH� SHXW� FRQVLJQHU� VRQ� DFFRUG� VXU� OH� UHJLVWUH�
G
HQTXrWH�RXYHUW�j�FHW�HIIHW�DX�VLqJH�GX�JRXYHUQRUDW�RX�GH�OD�
PXQLFLSDOLWp�FRQFHUQpH��

$UWLFOH� ��� �GHUQLHU� DOLQpD� QRXYHDX�� �� /HV� SURMHWV� GH�
PRGLILFDWLRQ� VRQW� DSSURXYpV� ORUVTX
LOV� VRQW� GHPDQGpV� RX�
D\DQW� UHoX� O
DFFRUG� GH� GHX[� WLHUV� GX� QRPEUH� GHV�
SURSULpWDLUHV�TXL�GpWLHQQHQW�OHV�WURLV�TXDUWV�GH�OD�VXSHUILFLH�
GX� ORWLVVHPHQW�� VDQV� WHQLU� FRPSWH� GHV� VXSHUILFLHV�
LQFRUSRUpHV�GDQV�OH�GRPDLQH�SXEOLF�RX�SULYp�GH�O
(WDW�RX�GH�
OD�FROOHFWLYLWp�ORFDOH��FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�
SDU�O
DUWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH� ��� �QRXYHDX�� �� /HV� UqJOHPHQWV� UpJLVVDQW� XQ�
ORWLVVHPHQW� GpMj� DSSURXYp� QH� VRQW� SOXV� DSSOLFDEOHV� DSUqV�
H[SLUDWLRQ�G
XQ�GpODL�GH�GL[�DQV�j�FRPSWHU�GH�OD�GDWH�GH�FHWWH�
DSSUREDWLRQ��VDXI�VL�OHV�GHX[�WLHUV�GX�QRPEUH�GHV�SURSULpWDLUHV�
TXL�GpWLHQQHQW�OHV�WURLV�TXDUWV��GX�ORWLVVHPHQW��V
\�RSSRVHQW���HW�
FH��DYDQW�WURLV�PRLV�GH�O
H[SLUDWLRQ�GXGLW�GpODL��

$UWLFOH� ��� �QRXYHDX�� �� /H� SURSULpWDLUH� RX� OH� ORFDWDLUH��

D\DQW� REWHQX� XQ� DFFRUG� pFULW� GX� SURSULpWDLUH�� QH� SHXW�

WUDQVIRUPHU� XQ� ORFDO�� XQH� SDUWLH� GX� ORFDO� RX� O
XQH� GH� VHV�

GpSHQGDQFHV� HQ� ORFDO� j� XVDJH� SURIHVVLRQQHO�� DGPLQLVWUDWLI��

FRPPHUFLDO�RX�WRXWH�DXWUH�DFWLYLWp�GLIIpUHQWH�GH�VD�YRFDWLRQ�

SUHPLqUH�TXH�VXU�DXWRULVDWLRQ�SUpDODEOH�GH�OD�PrPH�DXWRULWp�

KDELOLWpH� j� GpOLYUHU� OH� SHUPLV� GH� EkWLU� HW� VHORQ� OHV�PrPHV�

SURFpGXUHV�VXLYLHV�SRXU�VRQ�REWHQWLRQ��

$UW�� ��� ±� 6RQW� DMRXWpV� DX� FRGH� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH�HW�GH�O
XUEDQLVPH�VXVYLVp��OHV�DUWLFOHV�VXLYDQWV���

$UWLFOH����ELV����/HV�JUDQGHV�VXUIDFHV�FRPPHUFLDOHV�GRQW�

OD�EDVH�GH�FRQVWUXFWLRQ��ORUV�GH�OHXU�pGLILFDWLRQ�RX�DSUqV�OHXU�

H[WHQVLRQ��GpSDVVH������PqWUHV�FDUUpV�RX�GRQW�OD�VXUIDFH�GH�

EDVH� UpVHUYpH� j� OD� YHQWH� GpSDVVH� ����� PqWUHV� FDUUpV�� QH�

SHXYHQW� rWUH� LPSODQWpHV� TX
j� O
H[WpULHXU� GHV� OLPLWHV� GHV�

]RQHV� FRXYHUWHV� SDU� GHV� SODQV� G
DPpQDJHPHQW� XUEDLQ� HW� j�

XQH�GLVWDQFH�VXSpULHXUH�RX�pJDOH�j�FLQT�NLORPqWUHV�j�SDUWLU�

GHV�OLPLWHV�GH�FHV�]RQHV��

$� WLWUH� H[FHSWLRQQHO�� FHWWH�GLVWDQFH�SHXW� rWUH� UpGXLWH�GH�

GHX[�NLORPqWUHV�DX�PD[LPXP��HW�FH��HQ�FDV�G
LPSRVVLELOLWp�

GH� UHVSHFWHU� OD� GLVWDQFH� VXV�LQGLTXpH� SRXU� GHV� UDLVRQV�

REMHFWLYHV� OLpHV� QRWDPPHQW� DX[� H[LJHQFHV� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH��'DQV� FH� FDV�� LO� \� D� OLHX�GH� VH�

IDLUH�GpOLYUHU�XQH�DXWRULVDWLRQ�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�

GX� FRPPHUFH� HW� GX�PLQLVWUH� FKDUJp� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH��HW�FH��DSUqV�DYLV�GX�PLQLVWUH�FKDUJp�GH�O
LQWpULHXU��

GX� PLQLVWUH� FKDUJp� GX� WUDQVSRUW� HW� GX� PLQLVWUH� FKDUJp� GH�

O
HQYLURQQHPHQW��

$UWLFOH� ��� �ELV�� �� /
LPSODQWDWLRQ� GHV� JUDQGHV� VXUIDFHV�

FRPPHUFLDOHV� YLVpHV�j� O
DUWLFOH��� �ELV��GX�SUpVHQW� FRGH�� HVW�

VRXPLVH� j� XQH� DXWRULVDWLRQ� SUpDODEOH� GpOLYUpH� VRXV� IRUPH�

G
DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�DSUqV�FRQVXOWDWLRQ�

GX� PLQLVWUH� FKDUJp� GH� O
LQWpULHXU�� GX� PLQLVWUH� FKDUJp� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GX� PLQLVWUH� FKDUJp� GHV�

DIIDLUHV�VRFLDOHV��

/
DXWRULVDWLRQ� YLVpH� j� O
DOLQpD� SUHPLHU� FL�GHVVXV� HVW�

GpOLYUpH� DX� YX� G
XQH� pWXGH� G
LPSDFW� VXU� O
HQYLURQQHPHQW�

QDWXUHO�SUpYXH�SDU�O
DUWLFOH����GX�SUpVHQW�FRGH�HW�G
XQH�pWXGH�

VXU� OHV� UpSHUFXVVLRQV�pYHQWXHOOHV�GH� O
LPSODQWDWLRQ�GHVGLWHV�

VXUIDFHV� VXU� OHXU� HQYLURQQHPHQW� pFRQRPLTXH� HW� VRFLDO�

LQFOXV�GDQV�OD�]RQH�GH�FKDODQGLVH�GX�SURMHW��DLQVL�TXH�GH�VD�

FRQIRUPLWp� DX[� FRQGLWLRQV� HW� SURFpGXUHV� GH� O
DXWRULVDWLRQ�

TXL�VRQW�IL[pHV�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�

GX� FRPPHUFH�� GX� PLQLVWUH� FKDUJp� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH� HW� GX�PLQLVWUH� FKDUJp� GHV� DIIDLUHV� VRFLDOHV�� HW� FH��

DSUqV�DYLV�GX�PLQLVWUH�FKDUJp�GH�O
LQWpULHXU��

/HV� FRQGLWLRQV� G
DXWRULVDWLRQ� YLVpHV� j� O
DOLQpD� GHX[� GX�

SUpVHQW� DUWLFOH� FRQFHUQHQW� QRWDPPHQW� OD� FRQVWUXFWLRQ� GHV�

SDUNLQJV�GpSHQGDQW�GH�FHV�VXUIDFHV�FRPPHUFLDOHV��DLQVL�TXH�

OHV�WUDYDX[�G
DPpQDJHPHQW�TXH�OH�SURPRWHXU�GRLW�HIIHFWXHU�

j� VHV� IUDLV� DILQ� TXH� OHV� YRLHV� PHQDQW� j� FHV� VXUIDFHV�

FRPPHUFLDOHV� UpSRQGHQW� DX[� H[LJHQFHV� GH� OD� FLUFXODWLRQ�

URXWLqUH�JpQpUpHV�SDU�OH��SURMHW��

$UWLFOH� ��� �ELV�� �� ,O� HVW� LQWHUGLW�GH� UpDOLVHU� WRXV� WUDYDX[�

YLVDQW�j�FRQVROLGHU�RX�j�UHQIRUFHU�OHV�FRQVWUXFWLRQV�pGLILpHV�

DYDQW� O
HQWUpH� HQ� YLJXHXU� GX� FRGH� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH�HW�GH�O
XUEDQLVPH�HW�VLWXpHV�j�O
LQWpULHXU�GHV�]RQHV�

VRXPLVHV� j� XQH� VHUYLWXGH� G
DOLJQHPHQW�� 7RXWHIRLV�� OHV�

WUDYDX[� G
HQWUHWLHQ� HW� GH� UpSDUDWLRQ� GH� FHV� FRQVWUXFWLRQV�

SHXYHQW�rWUH�UpDOLVpV�VXU�DXWRULVDWLRQ�GX�PLQLVWUH�FKDUJp�GH�

O
XUEDQLVPH�HW�j�FRQGLWLRQ�GH�QH�SDV�DXJPHQWHU�OHXU�YROXPH�

RX�GH�FKDQJHU�OHXU�YRFDWLRQ��
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$UWLFOH�����WHU����/HV�GLVWDQFHV�GH�VHUYLWXGH�SUpYXHV�SDU�

O
DUWLFOH� ��� �QRXYHDX�� GX� SUpVHQW� FRGH� QH� V
DSSOLTXHQW� SDV�

DX[� pTXLSHPHQWV� SXEOLFV� HW� DX[� HQWUHSULVHV� pFRQRPLTXHV�

GRQW� O
DFWLYLWp�H[LJH�OD�SUR[LPLWp�GX�ULYDJH�GH�OD�PHU�RX�OD�

SUR[LPLWp�GHV�FRPSRVDQWHV�GX�GRPDLQH�SXEOLF�K\GUDXOLTXH�

pQXPpUpHV� j� O
DOLQpD� SUHPLHU� GX�PrPH� DUWLFOH�� DXTXHO� FDV�

OHXU�LPSODQWDWLRQ�HVW�VRXPLVH�j�XQH�DXWRULVDWLRQ�GX�PLQLVWUH�

FKDUJp� GH� O
XUEDQLVPH� DSUqV� DYLV� GX� PLQLVWUH� FKDUJp� GHV�

GRPDLQHV� GH� O
(WDW�� GX�PLQLVWUH� FKDUJp� GH� O
HQYLURQQHPHQW�

HW�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH���

6RQW� GLVSHQVpV� GH� FHWWH� DXWRULVDWLRQ�� WRXV� OHV� RXYUDJHV�

QpFHVVDLUHV� j� OD� VpFXULWp� GH� OD� QDYLJDWLRQ� PDULWLPH� HW�

DpULHQQH��j�OD�GpIHQVH�QDWLRQDOH�RX�j�OD�VpFXULWp�SXEOLTXH��

$UWLFOH�����DOLQpD������/H�EpQpILFLDLUH�GX�GURLW�GH�SULRULWp�

j�O
DFKDW�j�O
LQWpULHXU�GX�SpULPqWUH�G
LQWHUYHQWLRQ�IRQFLqUH�HVW�

WHQX�G
DIILFKHU��GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�

GH�SURPXOJDWLRQ�GX�GpFUHW�GH�GpOLPLWDWLRQ�GXGLW�SpULPqWUH��

OH�SODQ�\�DQQH[p��HW�FH��SRXU�XQH�SpULRGH�GH�WURLV�PRLV���DX�

VLqJH� GX� JRXYHUQRUDW� RX� GH� OD� PXQLFLSDOLWp�� VHORQ� OH� FDV��

WRXW� HQ� LQYLWDQW� OH�SXEOLF� j� HQ�SUHQGUH�FRQQDLVVDQFH�SDU� OD�

YRLH�GH�OD�SUHVVH�DXGLWLYH�HW�pFULWH��

$UWLFOH� ��� �ELV�� �� /H� FRQWUHYHQDQW� DX[� GLVSRVLWLRQV� GH�

O
DUWLFOH� ��� �QRXYHDX�� GX� SUpVHQW� FRGH� HVW� SDVVLEOH� G
XQH�

DPHQGH�DOODQW�GH�PLOOH��������j�GL[�PLOOH����������GLQDUV��

/HV� FRQWUDYHQWLRQV� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���

�QRXYHDX�� SUpFLWp�� VRQW� FRQVWDWpHV� SDU� OHV� DJHQWV� FLWpV� j�

O
DUWLFOH����GX�SUpVHQW�FRGH��TXL�HQ�GUHVVHQW��SURFqV�YHUEDX[�

j� WUDQVPHWWUH� j� O
DXWRULWp� KDELOLWpH� j� GpOLYUHU� OH� SHUPLV� GH�

EkWLU��

/H�JRXYHUQHXU�RX�OH�SUpVLGHQW�GH�OD�PXQLFLSDOLWp��VHORQ�

OH� FDV�� DGUHVVH� XQH� PLVH� HQ� GHPHXUH� DX� FRQWUHYHQDQW� SDU�

YRLH� GH� QRWLILFDWLRQ� SHUVRQQHOOH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GH� OD� ORL� RUJDQLTXH� GHV�

FRPPXQHV��O
LQYLWDQW�j�UHQGUH�DX�ORFDO�VD�YRFDWLRQ�SUHPLqUH�

GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� j� SDUWLU� GH� OD� GDWH� GH�

QRWLILFDWLRQ�GH�OD�PLVH�HQ�GHPHXUH��

$�O
H[SLUDWLRQ�GXGLW�GpODL�HW�DX�FDV�R��OH�FRQWUHYHQDQW�QH�

V
\�FRQIRUPH�SDV��OH�SURFqV�YHUEDO��GUHVVp�HQ�DSSOLFDWLRQ�GX�

SUpVHQW� DUWLFOH�� HVW� DGUHVVp� VDQV� GpODL� DX� SURFXUHXU� GH� OD�

5pSXEOLTXH�SUqV�OH�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GX�OLHX�GH�

O
LPPHXEOH��

1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV�� OH�JRXYHUQHXU�RX� OH�

SUpVLGHQW� GH� OD� PXQLFLSDOLWp� RUGRQQH�� SDU� DUUrWp�� OD�

IHUPHWXUH� SURYLVRLUH� GX� ORFDO� REMHW� GX� FKDQJHPHQW� GH�

YRFDWLRQ�� &HWWH� GpFLVLRQ� QH� FHVVHUD� G
HIIHW� TXH� ORUVTXH� OH�

FRQWUHYHQDQW� DXUD� UHPLV� OHV� OLHX[� HQ� O
pWDW� DYDQW� OH�

FKDQJHPHQW� GH� YRFDWLRQ�� HW� FH�� DSUqV� � FRQVWDW� HIIHFWXp�SDU�

OHV�DJHQWV�YLVpV�j�O
DOLQpD�GHX[�GX�SUpVHQW�DUWLFOH��

$UWLFOH�����ELV����/HV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�

FRGH�DLQVL�TXH�OHV�WH[WHV�VSpFLDX[�UHODWLIV�j�OD�SURWHFWLRQ�GX�

GRPDLQH� SXEOLF� RX� DX� UHVSHFW� GHV� VHUYLWXGHV� QH� SHXYHQW�

HQWUDYHU�O
H[HUFLFH��SDU�WRXWH�SHUVRQQH�D\DQW�LQWpUrW��GH�VRQ�

GURLW� GH� UHFRXULU� DX� WULEXQDO� FRPSpWHQW� FRQIRUPpPHQW�DX[�

ORLV�HQ�YLJXHXU�SRXU�SUpVHUYHU�VHV�GURLWV���

$UW�����±�/H�WLWUH�GX�FKDSLWUH�SUHPLHU�GX�GHX[LqPH�WLWUH�

GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�HVW�

FRPSOpWp�FRPPH�VXLW���

'H� OD� GpOLPLWDWLRQ� GHV� ]RQHV� UHTXpUDQW� O
pWDEOLVVHPHQW�

RX�OD�UpYLVLRQ�G
XQ�SODQ�G
DPpQDJHPHQW�XUEDLQ��

$UW�� ��� ±� 6RQW� DEURJpV�� OHV� DUWLFOHV� ��� HW� ��� GH� OD� ORL�

Q������� GX� ��� IpYULHU� ������ UHODWLYH� DX[� UDSSRUWV� HQWUH�

SURSULpWDLUHV�HW�ORFDWDLUHV�GH�ORFDX[�j�XVDJH�G
KDELWDWLRQ��GH�

SURIHVVLRQ�RX�G
DGPLQLVWUDWLRQ�SXEOLTXH��WHOOH�TXH�PRGLILpH�

SDU�OD�ORL�Q��������GX����GpFHPEUH�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����GpFHPEUH�������PRGLILDQW�HW�

FRPSOpWDQW� � OD� ORL� Q�� ������ GX� ��� DYULO� �������

UHODWLYH� DX� UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ�

GLIILFXOWpV�pFRQRPLTXHV��WHOOH�TXH�PRGLILpH�SDU��OD�

ORL�Q��������GX����MXLOOHW�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� ELV��

O
DOLQpD���GH�O
DUWLFOH����QRXYHDX���O
DUWLFOH���ELV��O
DOLQpD���GH�

O
DUWLFOH����� OHV�DUWLFOHV��������������������������������HW����

GH�OD�ORL�Q��������GX����DYULO�������UHODWLYH�DX�UHGUHVVHPHQW�

GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV�VRQW�DEURJpHV�HW�

UHPSODFpHV�FRPPH�VXLW���

$UWLFOH���ELV��QRXYHDX�����'HV�H[SHUWV�VSpFLDOLVpV�SURFqGHQW�

DX�GLDJQRVWLF�GH�OD�VLWXDWLRQ�pFRQRPLTXH��ILQDQFLqUH�HW�VRFLDOH�

GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV��

/H� IRQGV� GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp�

LQGXVWULHOOH� SDUWLFLSH� DX� ILQDQFHPHQW� j� KDXWHXU� GH�����GX�

FR�W�GHV�H[SHUWLVHV�HW�pWXGHV�XQH�IRLV�IL[pHV��DYHF�O
DGRSWLRQ�

GHV� PrPHV� SODIRQGV� SUpYXV� GX� FR�W� GHV� pWXGHV� DGPLV� DX�

SURJUDPPH� GH� OD� PLVH� j� QLYHDX�� 8Q� GpFUHW� GpILQLUD� OD�

PRGDOLWp�GH�OD�SULVH�HQ�FKDUJH�GX�ILQDQFHPHQW�GH�O
pWXGH�SDU�

OH�IRQGV��

/H� WULEXQDO�IL[H� OHV�KRQRUDLUHV�GH�O
H[SHUW�DSUqV�DYLV�GH�

OD� FRPPLVVLRQ� GH� VXLYL� GHV� HQWUHSULVHV� pFRQRPLTXHV� VXU�

O
H[SHUWLVH��

/H� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� RUGRQQH� OH� SDLHPHQW�

GHV�KRQRUDLUHV�GH�O
H[SHUW�SDU�OH�IRQGV�GH�GpYHORSSHPHQW�GH�

OD� FRPSpWLWLYLWp� LQGXVWULHOOH� DSUqV� UpFHSWLRQ� GH� OD�

MXVWLILFDWLRQ�GX�SDLHPHQW�GH�OD�SUHPLqUH�WUDQFKH�GX�FR�W�GH�

O
pWXGH� HW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GH� VXLYL� GHV�

HQWUHSULVHV�pFRQRPLTXHV��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����GpFHPEUH�������


