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5pYLVLRQ�JpQpUDOH�GX�3ODQ�G
DPpQDJHPHQW�ORFDO�

�
2EMHFWLIV�GH�OD�UpYLVLRQ�
�
,QWURGXFWLRQ�
�
/D� UpYLVLRQ� JpQpUDOH� GX� 3ODQ� G
DPpQDJHPHQW� ORFDO� GH� OD� FRPPXQH� GH� OH� 0RXUHW� D� SRXU�
REMHFWLI� GH� GpILQLU� OD� SROLWLTXH� G
DPpQDJHPHQW� GH� OD� FRPPXQH� SRXU� OHV� TXLQ]H� SURFKDLQHV�
DQQpHV��FRQIRUPpPHQW�DX[�H[LJHQFHV�GHV�EDVHV�OpJDOHV�FDQWRQDOHV�HW�IpGpUDOHV���
�
�
'RQQpHV�GH�EDVH�
�
/D� FRPPXQH� GH� OH� 0RXUHW� HVW� VLWXpH� HQ� ERUGXUH� GH� O
DJJORPpUDWLRQ� IULERXUJHRLVH�� YHUV�
ODTXHOOH�HOOH�HVW�SULQFLSDOHPHQW�WRXUQpH�GX�SRLQW�GH�YXH�pFRQRPLTXH��3URFKH�GH�0DUO\��XQH�
SDUW�LPSRUWDQWH�GH�VD�SRSXODWLRQ�WUDYDLOOH�HW�HQWUHWLHQW�GHV�UHODWLRQV�pFRQRPLTXHV�DYHF�FHWWH�
UpJLRQ���
&RQVWLWXpH�G
XQ�WLVVX�XUEDLQ�pFODWp��FRQVpFXWLI�DX�GpYHORSSHPHQW�VpSDUp�HW�SHX�FRRUGRQQp�
GHV� DQFLHQQHV� FRPPXQHV�� OD� ]RQH� j� EkWLU� UHFqOH� G
LPSRUWDQWHV� UpVHUYHV� GH� WHUUDLQV��
GLVSHUVpHV�VXU�OH�WHUULWRLUH��/HV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�YLOODJHV��QRWDPPHQW�VRXV�O
DQJOH�
GHV�FKHPLQHPHQWV�SLpWRQV�RX�F\FOLVWHV��Q
RQW�SDV�IDLW�O
REMHW�GH�UpIOH[LRQV�SULRULWDLUHV�HW�VRQW�
DXMRXUG
KXL�SHX�V�UHV�HW�PDODLVpHV���
/D� FRPPXQH� GH� OH�0RXUHW�� SULQFLSDOHPHQW� GDQV� OH� VHFWHXU� GH� 3UDURPDQ�� EpQpILFLH� G
XQH�
ERQQH�TXDOLWp�GH�VHUYLFHV�j� OD�SRSXODWLRQ��FRQVWLWXpV�QRWDPPHQW�GH� O
pFROH��GH�FRPPHUFHV�
GH�SUR[LPLWp��GH�OD�SRVWH�RX�HQFRUH�GH�O
DGPLQLVWUDWLRQ�FRPPXQDOH��
6LWXpH� HQ� ERUGXUH� GHV� 3UpDOSHV� HW� SK\VLTXHPHQW� FODLUHPHQW� GpWDFKpH� GH� O
DJJORPpUDWLRQ�
IULERXUJHRLVH��OD�FRPPXQH�EpQpILFLH�G
LPSRUWDQWV�DWRXWV�SRXU�OH�GpYHORSSHPHQW�GH�O
KDELWDW��
/D�SUpGRPLQDQFH�GHV�HVSDFHV�DJULFROHV�HW�OD�IRUWH�SUpVHQFH�GHV�PRQWDJQHV��TXL�GpOLPLWHQW�
OH�SD\VDJH��FRQIqUHQW�j�FH�WHUULWRLUH�XQH�TXDOLWp�SDUWLFXOLqUH��
�
�
(WDW�GHV�]RQHV�j�EkWLU�
�
/
DSHUoX�GH� O
pWDW�GH� O
pTXLSHPHQW�GH� OD� FRPPXQH�D�pWp�DFWXDOLVp�j� ILQ�GpFHPEUH������� ,O�
UHVVRUW�GH�FHWWH�pWXGH�TXH��V
DJLVVDQW�GHV�]RQHV�SULQFLSDOHPHQW�GHVWLQpHV�j� O
DFFXHLO�GH� OD�
SRSXODWLRQ�� OD� FRPPXQH� GH� /H� 0RXUHW� GLVSRVH� G
XQH� UpVHUYH� GH� VXUIDFH� GH� ]RQH� j� EkWLU�
G
HQYLURQ����
����P � ��$X�VHQV�GHV�FULWqUHV�IL[pV�SDU�OH�3ODQ�GLUHFWHXU�FDQWRQDO��FHWWH�UpVHUYH�
UHSUpVHQWH�XQ�VXUGLPHQVLRQQHPHQW�G
HQYLURQ���
����P � ��
�
�
2EMHFWLIV�GH�OD�UpYLVLRQ�JpQpUDOH�
�
/HV�REMHFWLIV�GH�OD�UpYLVLRQ�JpQpUDOH�RQW�pWp�GpWHUPLQpV�GDQV�OH�FDGUH�GH�VpDQFHV�GH�WUDYDLO�
GX� &RQVHLO� FRPPXQDO� HW� GH� OD� &RPPLVVLRQ� G
DPpQDJHPHQW�� 'HV� WKqPHV� SULQFLSDX[��
SHUPHWWDQW� G
RULHQWHU� OD� UpYLVLRQ�JpQpUDOH� GX�3ODQ�G
DPpQDJHPHQW� ORFDO�� RQW� pWp� GpILQLV� HW�
VRQW� VRXPLV� j� OD� SRSXODWLRQ�� /H� SUpVHQW� GRFXPHQW� OHV� UpVXPH� HQ� YXH� GH� OD� VpDQFH�
G
LQIRUPDWLRQ�GX���VHSWHPEUH�SURFKDLQ��
�
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�� 3ROLWLTXH�GH�GpYHORSSHPHQW�WHUULWRULDO�

�
/D�IXVLRQ�GHV�VL[�FRPPXQHV�GX�SODWHDX�GX�0RXUHW�IL[H�GH�QRXYHDX[�SDUDPqWUHV�SRXU�OH�
GpYHORSSHPHQW� GH� OD� FRPPXQH�� 8Q� UpH[DPHQ� GHV� UpVHUYHV� GH� ]RQHV� j� EkWLU�� VRXV�
O
DQJOH�GH� OHXU�VLWXDWLRQ�QRWDPPHQW�SDU� UDSSRUW�DX[� LQIUDVWUXFWXUHV�G
LQWpUrWV�SXEOLFV�HW�
DX[� WUDQVSRUWV� HVW� QpFHVVDLUH� j� O
pFKHOOH� GH� WRXWH� OD� FRPPXQH�� /HV� FKRL[� HIIHFWXpV�
ORUVTXH��VpSDUpV�� OHV�YLOODJHV�DVVXUDLHQW� OHXU�GpYHORSSHPHQW� LQGpSHQGDPPHQW� OHV�XQV�
GHV�DXWUHV��SHXYHQW�DLQVL�rWUH�UppYDOXpV��OH�FDV�pFKpDQW��FRUULJpV���
/D�VLWXDWLRQ�FHQWUDOH�GX�0RXUHW�� WUDYHUVp�SDU�XQH�URXWH�FDQWRQDOH� LPSRUWDQWH�FRQVWLWXH�
XQ�HQGURLW�LGpDO�SRXU�OH�GpYHORSSHPHQW�GHV�VHUYLFHV�j�OD�SRSXODWLRQ��/HV�FRPPHUFHV��OD�
SRVWH�HW�OH�FDIp�TXL�V
\�WURXYHQW�GpMj�GRLYHQW�SRXYRLU�DVVXUHU�OHXU�SpUHQQLWp���
/
LGHQWLWp� GHV� YLOODJHV� GRLW� rWUH� SUpVHUYpH�� OD� UpYLVLRQ� GRLW� V
DWWDFKHU� j� UHFRQQDvWUH�� HW�
PHWWUH�HQ�YDOHXU�OHV�FDUDFWqUHV�SDUWLFXOLHUV�GH�FKDFXQ�GH�FHV�JURXSHV��/D�FRQVHUYDWLRQ�
HW� OD� PLVH� HQ� YDOHXU� GHV� EkWLPHQWV� SURWpJpV� HVW� pJDOHPHQW� XQ� HQMHX� UHODWLI� j� OD�
SUpVHUYDWLRQ�GH�FHV�FDUDFWqUHV���
(Q� RXWUH�� OD� SHUFHSWLRQ� GX� SD\VDJH� HW� OD� SUR[LPLWp� LPPpGLDWH� GH� OD� FDPSDJQH�
FRQVWLWXHQW�GHV�DWRXWV�SRXU�OD�TXDOLWp�GH�YLH�GDQV�OD�FRPPXQH��,O�FRQYLHQGUD�G
XQH�SDUW�
GH� IDYRULVHU� OHV� UHODWLRQV� IRQFWLRQQHOOHV� HQWUH� OHV� VHFWHXUV� EkWLV� HW� O
HQYLURQQHPHQW�
QDWXUHO� HW� G
DXWUH� SDUW�� G
\� pYLWHU� OH� PLWDJH� GHV� VHFWHXUV� EkWLV�� TXL� SRUWHQW� ODUJHPHQW�
DWWHLQWH� j� OD� TXDOLWp� GX� SD\VDJH�� 8QH� UpIOH[LRQ� UHODWLYH� j� OD� FRQVHUYDWLRQ�� YRLUH� OD�
UpJpQpUDWLRQ�GHV�pOpPHQWV�QDWXUHOV�FRPPH�OHV�KDLHV�HW�OHV�DUEUHV�LVROpV�TXL�SDUWLFLSHQW�
j�OD�TXDOLWp�GX�SD\VDJH��FRQVWLWXH�pJDOHPHQW�XQ�HQMHX�GH�OD�UpYLVLRQ���
�

�� 0L[LWp�GHV�DIIHFWDWLRQV�
�
8QH� GHQVLILFDWLRQ� GHV� ]RQHV� H[LVWDQWHV� HW� XQH� GLYHUVLILFDWLRQ� GHV� W\SHV� G
KDELWDWV�
�LQGLYLGXHO��JURXSp�HW�FROOHFWLI���SHUPHWWDQW�QRWDPPHQW�O
DFFXHLO�GHV�DvQpV�HW�GHV�MHXQHV�
PpQDJHV�� VRQW� VRXKDLWpHV�� /HV� FRQVpTXHQFHV� HQ� WHUPH� G
LQIUDVWUXFWXUHV� G
DFFXHLO��
QRWDPPHQW� SRXU� OD� SHWLWH� HQIDQFH�� GH� PrPH� TXH� O
RIIUH� HQ� LQIUDVWUXFWXUHV� VSRUWLYHV��
GHYURQW�rWUH�SULVHV�HQ�FRPSWH��SDUDOOqOHPHQW�j�OD�UpYLVLRQ�GX�3$/��/H�UHJURXSHPHQW�GHV�
LQIUDVWUXFWXUHV� G
LQWpUrW� SXEOLF� j� SUR[LPLWp� GH� FHOOHV� TXL� H[LVWHQW� GDQV� OH� VHFWHXU� GH�
3UDURPDQ�GRLW�pJDOHPHQW��rWUH�pWXGLp��
3RXU� FH� TXL� HVW� GHV� ]RQHV� G
DFWLYLWpV�� OD� SULRULWp� HVW� GRQQpH� j� O
XVDJH� GHV� VXUIDFHV�
H[LVWDQWHV��/H�UpH[DPHQ�GH�FHUWDLQHV�]RQHV�SDV�WUqV�ELHQ�VLWXpHV�SDU�UDSSRUW�DX[�YRLHV�
GH�FRPPXQLFDWLRQ�RX�VRXV�O
DQJOH�GH�OHXU�LPSDFW�VXU�OH�SD\VDJH�HVW�pJDOHPHQW�XQ�SRLQW�
GH�OD�UpYLVLRQ�JpQpUDOH���
�

�� *HVWLRQ�GHV�]RQHV�j�EkWLU�
�
/
XVDJH� GHV� UpVHUYHV� GH� ]RQH� j� EkWLU� HW� OD� UpGXFWLRQ� GX� VXUGLPHQVLRQQHPHQW� HVW�
pJDOHPHQW� XQH� SUpRFFXSDWLRQ�� /HV� WHUUDLQV� VLWXpV� DXMRXUG
KXL� HQ� ]RQH� j� EkWLU�� HW� QRQ�
HQFRUH� XWLOLVpV�� UHVWUHLJQHQW� OD� PDUJH� GH� PDQ°XYUH� GX� &RQVHLO� FRPPXQDO� GDQV� OD�
JHVWLRQ� GH� VRQ� WHUULWRLUH�� 'HV� PHVXUHV� IDYRULVDQW� O
XUEDQLVDWLRQ� GH� FHV� UpVHUYHV� HW�
DVVXUDQW�XQ�XVDJH�UDSLGH�GHV�QRXYHOOHV�VXUIDFHV�PLVHV�HQ�]RQH�j�EkWLU�GDQV� OD�IXWXUH�
UpYLVLRQ�GRLYHQW�rWUH�PLVH�HQ�RHXYUH��
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�
�� 0LVH�HQ�UpVHDX�GHV�HVSDFHV�SXEOLFV�

�
/D�GpILQLWLRQ�GH�SDUFRXUV�VpFXULVpV�SRXU� OHV�SLpWRQV�HW� OHV�F\FOLVWHV��SHUPHWWDQW��G
XQH�
SDUW��GH�UHOLHU�OHV�GLIIpUHQWV�VHFWHXUV�XUEDQLVpV�GH�OD�FRPPXQH�HW��G
DXWUH�SDUW��GH�GpILQLU�
GHV� HVSDFHV� GH� UDQGRQQpH� GDQV� OD� FDPSDJQH� DXTXHO� OH� VLWH� V
LGHQWLILH�� FRQVWLWXHQW�
pJDOHPHQW�XQ�HQMHX�GH�OD�UpYLVLRQ��

�


