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%DVVLQ� YHUVDQW� GX� 7ULHX[� ¤� &KDUWH� &RPPXQDOH� GH� GpVKHUEDJH� �DQQpH�����
'DQV� OH�FDGUH�GHV�RSpUDWLRQV�GH� UHFRQTXrWH�GH� OD�TXDOLWp�GH� O
HDX��%UHWDJQH�(DX�3XUH�GHV� DFWLRQV� GH� VHQVLELOLVDWLRQ� RQW� pWp�PHQpHV� DXSUqV� GHV� FRPPXQHV��'DQV� OHV� EDVVLQVYHUVDQWV�� OD�SOXSDUW�GHV�FRPPXQHV�RQW� UpDOLVp�XQ�SODQ�GH�GpVKHUEDJH�FRPPXQDO��3RXUIDLUH� VXLWH� j� O
HQVHPEOH� GHV� DFWLRQV� GpMj� PHQpHV�� LO� HVW� SURSRVp� DX[� FRPPXQHV� GHV
HQJDJHU�GDQV�XQH�FKDUWH�FRPPXQDOH�GH�GpVKHUEDJH�
/D� FKDUWH� FRPPXQDOH� GH� GpVKHUEDJH� D� SRXU� REMHFWLI� G
DPHQHU� OHV� FRPPXQHV� YHUV� XQGpVKHUEDJH� VDQV� SURGXLW� SK\WRVDQLWDLUH�� &HWWH� FKDUWH� HVW� FRQVWLWXpH� GH� �� QLYHDX[G
HQJDJHPHQW�� DILQ� TXH� OHV� HIIRUWV� VRLHQW� SURJUHVVLIV� HW� UHFRQQXV� j� FKDTXH� pWDSH��8QHpYDOXDWLRQ� DQQXHOOH� GDQV� FKDTXH� FRPPXQH� SHUPHWWUD� GH� FRQILUPHU� OH� QLYHDXG
HQJDJHPHQW� RX� O
pYROXWLRQ� YHUV� XQ� QLYHDX� VXSpULHXU�� /D� YDORULVDWLRQ� HW� ODUHFRQQDLVVDQFH�GHV�FRPPXQHV�HQJDJpHV�Q
HVW�SDV�GpILQL�j�FH MRXU��PDLV�HVW�SUpYXH�



$SUqV� DYRLU� UpDOLVp� OHV� SODQV� GH� GpVKHUEDJH� GDQV� OHV� FRPPXQHV� GX� EDVVLQ� YHUVDQW�� OH6,$7��PDvWUH�G
RXYUDJH�GH�O
RSpUDWLRQ�GH�UHFRQTXrWH�GH�OD�TXDOLWp�GH�O
HDX�VXU�OH�7ULHX[�SURSRVH�DX[����FRPPXQHV�D\DQW� OHXU� FHQWUH�ERXUJ�VXU� OH�EDVVLQ�YHUVDQW� GX�7ULHX[�GHV
HQJDJHU�GDQV�FHWWH�FKDUWH�FRPPXQDOH�HW�DLQVL�FRQILUPHU�OHXU�YRORQWp�j�SDUWLFLSHU��SRXUFH�TXL�OHV�FRQFHUQH��j�O
DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HDX�
,O�IDXW�UDSSHOHU�TXH�O
HQJDJHPHQW�GHV�FRPPXQHV�GDQV�FHWWH�FKDUWH�HVW�XQ�pOpPHQW�GpFLVLISRXU�OD�VLJQDWXUH�G
XQ�FRQWUDW�GH�EDVVLQ�YHUVDQW�SRXU�OD�UHFRQTXrWH�GH�OD�TXDOLWp�GH�O
HDXGX� 7ULHX[�� (Q� HIIHW�� OD� VLJQDWXUH� GH� FH� FRQWUDW� HVW� FRQGLWLRQQpH� SDU� O
HQJDJHPHQWLQGLYLGXHO� GHV� DJULFXOWHXUV� VXU� OHV� ]RQHV� SULRULWDLUHV� �OH� %RLV� GH� OD� 5RFKH� pWDQW� OHSUHPLHU�VRXV�EDVVLQ�YHUVDQW�SULRULWDLUH��GDQV�XQ�(QJDJHPHQW�GH�3URJUqV�$JURQRPLTXH�RXWLO�G
DFFRPSDJQHPHQW�GH� O
H[SORLWDWLRQ�SURSRVp�SDU�%UHWDJQH�(DX�3XUH��RX�GDQV�XQ&RQWUDW� G
$JULFXOWXUH� 'XUDEOH� �&$'�� TXL� UHPSODFH� OH� &7(�� &RQWUDW� 7HUULWRULDOG
([SORLWDWLRQ�� HW� SDU� O
HQJDJHPHQW� GHV� FRPPXQHV� GDQV� OD� FKDUWH� FRPPXQDOH� GHGpVKHUEDJH�
/D� FRPPXQH� GH� 3$%8� UHPSOLW� GpMj� XQ� JUDQG� QRPEUH� G
pOpPHQWV� SHUPHWWDQW� GHUHVSHFWHU�OH��HU QLYHDX�GH�OD�FKDUWH�
/D�FRPPXQH�GH�3$%8�VRXKDLWH�SDUWLFLSHU��j�VRQ�pFKHOOH��j�O
DPpOLRUDWLRQ�GH�OD�TXDOLWpGH�O
HDX�GX�7ULHX[��F
HVW�SRXUTXRL�HOOH�V
HQJDJH�GDQV�OD�FKDUWH�FRPPXQDOH�GH�GpVKHUEDJHGX� EDVVLQ� YHUVDQW� GX� 7ULHX[� HW� GRQF� j� PHWWUH� HQ� RHXYUH� OHV� DFWLRQV� QpFHVVDLUHVSHUPHWWDQW�GH�VDWLVIDLUH�O
HQVHPEOH�GHV�FRQGLWLRQV�GX��HU QLYHDX�$SUqV�HQ�DYRLU�GpOLEpUp�� OH�FRQVHLO�PXQLFLSDO�DXWRULVH�0�� OH�0DLUH�j� VLJQHU� OD� FKDUWHFRPPXQDOH�GH�GpVKHUEDJH�HW�HQJDJH�OD�FRPPXQH�SRXU�OH�UHVSHFW�GX��HU QLYHDX�
,QGHPQLWp�UHSUpVHQWDWLYH�GH�ORJHPHQW�DX[�LQVWLWXWHXUV�¤�DQQpH�����/H�0DLUH� LQGLTXH� DX[�PHPEUHV� GX� FRQVHLO� PXQLFLSDO� TXH� SDU� FRXUULHU� GX� ��� MDQYLHU������0RQVLHXU� OH�3UpIHW� QRXV� IDLW� VDYRLU� TX©LO� VH� SURSRVH� GH� UHYDORULVHU� GH������� OHEDUqPH�GH�O©LQGHPQLWp�GXH�DX[�LQVWLWXWHXUV�QH�EpQpILFLDQW�SDV�GH�ORJHPHQW�GH�IRQFWLRQHW��HQ�FRQVpTXHQFH��GH�IL[HU�SRXU�O©DQQpH�������j�������� OH�PRQWDQW�GH�O¶LQGHPQLWp�UHYHQDQW�DX[�LQVWLWXWHXUV�FpOLEDWDLUHV�������� OH�PRQWDQW�GH�O¶LQGHPQLWp�GHV�LQVWLWXWHXUV�PDULpV�RX�DYHF�HQIDQW�V�� j�FKDUJH/D�GRWDWLRQ�VSpFLDOH�LQVWLWXWHXU�DOORXpH�SDU�O©(WDW�V©pOqYH�pJDOHPHQW�HQ������j������ ��HOOH�DVVXUH�DLQVL�OD�FRXYHUWXUH�LQWpJUDOH�GH�O©LQGHPQLWp�UHSUpVHQWDWLYH�GH�ORJHPHQW�$SUqV�HQ�DYRLU�GpOLEpUp�/H�FRQVHLO�PXQLFLSDO�GRQQH�XQ�DYLV�IDYRUDEOH�j�FHWWH�SURSRVLWLRQ�
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