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/H�GURLW�IUDQoDLV�GHV�VWUXFWXUHV�DJULFROHV�IDFH�j�O¶pYROXWLRQ�GH�
O¶DJULFXOWXUH�HXURSpHQQH


����
����
��

([SRVp�GH�0H�%HUQDUG�0$1'(9,//(��
$YRFDW�j�OD�&RXU�G¶DSSHO�GH�3DULV

�HU SRLQW �� /HV� FRQVpTXHQFHV� SUpYLVLEOHV� GH� O
pYROXWLRQ� GH�
O
DJULFXOWXUH�HXURSpHQQH�SRXU�OHV�DJULFXOWHXUV�IUDQoDLV

,O� DSSDUDvW� FODLUHPHQW� TXH� OD� PRGLILFDWLRQ� GHV� UqJOHV� UpJLVVDQW� DFWXHOOHPHQW� O
DJULFXOWXUH�
HXURSpHQQH�DXUD�XQ�UpVXOWDW�pFRQRPLTXH�GLUHFW�SRXU�OHV�DJULFXOWHXUV��1RWRQV�WRXW�G¶DERUG�TXH�
OD� )UDQFH� HVW� OD� SUHPLqUH� SXLVVDQFH� pFRQRPLTXH� DJULFROH� HQ� (XURSH� ������� GH� OD� EUDQFKH�
DJULFROH�GH�O¶8QLRQ�HXURSpHQQH��
/¶DJULFXOWXUH�HXURSpHQQH�HVW�FRQIURQWpH�j�GHX[�GpILV�SULQFLSDX[�GDQV�OHV�DQQpHV�TXL�YLHQQHQW�

���� /D�FRQFXUUHQFH�VHUD�DXWRPDWLTXHPHQW�UHQIRUFpH�VRXV�O
HIIHW�GH�GHX[�IDFWHXUV �


� O¶pODUJLVVHPHQW� GH� O
8QLRQ� (XURSpHQQH� DX[� GL[� SD\V� G¶(XURSH� FHQWUDOH� HW�
RULHQWDOH� YD� HQWUDvQHU� O
HQWUpH� GDQV� OH� PDUFKp� XQLTXH� GH� QRXYHDX[� DFWHXUV� DJULFROHV� DSSHOpV�
LPSRUWDQWV�� HQ�SDUWLFXOLHU� OD�3RORJQH� �VRQ�VHFWHXU� ODLWLHU�V¶HVW�IRUWHPHQW�FRQFHQWUp�SDVVDQW�GH�
��������j���������IRXUQLVVHXUV��

2Q� FRQQDvW� GpMj� FHUWDLQV� DVSHFWV� GH� OD� UpIRUPH� GH� OD� 3$&�� TXL� SRXUUDLW� rWUH�
DSSOLTXpH�HQ�)UDQFH�j�SDUWLU�GX��HU MDQYLHU�������UpVXOWDQW�GH�O¶DFFRUG�GH�/X[HPERXUJ�
/¶LQQRYDWLRQ� SULQFLSDOH� UpVXOWH� GX� GpFRXSODJH� SDUWLHO� RX� WRWDO� GHV� DLGHV� LQGXLVDQW� XQH�
VXSSUHVVLRQ� GX� OLHQ� HQWUH� O¶DLGH� HW� OD� SURGXFWLRQ�� (Q� )UDQFH� OH� GpFRXSODJH� GHYUDLW� YDULHU� HQ�
IRQFWLRQ�GHV�ILOLqUHV�
6¶DJLVVDQW� SDU� DLOOHXUV� GH� OD� FRQFXUUHQFH� GHV� QRXYHDX[� HQWUDQWV�� HOOH� SRXUUDLW� rWUH� G¶DXWDQW�
SOXV� UXGH� TXH� OHV� QRUPHV� GH� VpFXULWp� DOLPHQWDLUH� UpJLVVDQW� OHXUV� SURGXFWLRQV� QH� VRQW� SDV�
WRXMRXUV�pTXLYDOHQWHV�j�FHOOHV�HQFDGUDQW�OHV�ILOLqUHV�IUDQoDLVHV��FH�TXL�HVW�GH�QDWXUH�j�FUpHU�GHV�
GLVWRUVLRQV�GH�FRQFXUUHQFH�
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� OD� SURJUHVVLYH� VRXPLVVLRQ� GH� O
DJULFXOWXUH� HXURSpHQQH� DX[� UqJOHV� GH�
FRQFXUUHQFH� GH� O
RUJDQLVDWLRQ� PRQGLDOH� GX� FRPPHUFH� �$� &DQFXQ� OHV� WHQDQWV� G¶XQH�
OLEpUDOLVDWLRQ�WRWDOH�GHV�PDUFKpV�DJULFROHV��FHUWHV�QRQ�pFRXWpV��RQW�FHSHQGDQW�pWp�QRPEUHX[���
&HWWH� FRQFXUUHQFH� UHQIRUFpH� YD� QDWXUHOOHPHQW� HQWUDvQHU� XQH� EDLVVH� GHV� SUL[� TXL�
V
DFFRPSDJQHUD�HQ�RXWUH�G
XQH�EDLVVH�GHV� VXEYHQWLRQV�FRPPXQDXWDLUHV�j� O
DJULFXOWXUH�FRPSWH�
WHQX�GH�O
REOLJDWLRQ�SRXU�OHV�pWDWV�PHPEUHV�GH�O
8QLRQ�HXURSpHQQH�G¶DGRSWHU�XQH�QRXYHOOH�FOHI�
GH�UpSDUWLWLRQ�GHV�DLGHV DJULFROHV�HQWUH�OHV�SD\V�PHPEUHV�DFWXHOV�HW�OHV�QRXYHDX[�PHPEUHV�GH�
O
8QLRQ���PDLV�pJDOHPHQW�VRXV�OD�SUHVVLRQ�GH�O
RUJDQLVDWLRQ�PRQGLDOH�GX�FRPPHUFH�

����� /H�GURLW�GH�OD�VpFXULWp�DOLPHQWDLUH�HVW�HQ�FRQVWDQWH�pYROXWLRQ

6RQ� UHQIRUFHPHQW�� TXL� UpSRQG� j XQH� DWWHQWH� IRUWH� GX� © FLWR\HQ� FRQVRPPDWHXU ª� HXURSpHQ��
HPSRUWH�GHX[�FRQVpTXHQFHV�MXULGLTXHV�LPSRUWDQWHV�SRXU�OHV�DJULFXOWHXUV��


� � � /
DSSOLFDWLRQ� GX� SULQFLSH� GH� SUpFDXWLRQ�� TXL� SHXW� FRQGXLUH� O
DXWRULWp�
SXEOLTXH� HXURSpHQQH� HW�RX� QDWLRQDOH� j� UHQIRUFHU�FHUWDLQHV� H[LJHQFHV� SRXU� XQH� SURGXFWLRQ�
DQLPDOH� HW�RX� YpJpWDOH� �� j� RUJDQLVHU� pYHQWXHOOHPHQW�� GDQV� OH� FDGUH� GH� FULVHV� DOLPHQWDLUHV�� OH�
UHWUDLW�GH�FHUWDLQV�SURGXLWV�FRQVLGpUpV�FRPPH�GDQJHUHX[�SRXU�OD�VDQWp�GHV�FRQVRPPDWHXUV�


� � �/
DSSOLFDWLRQ�SURJUHVVLYH GDQV�XQ� IXWXU�SURFKH��DLQVL�TXH�OH�SUpYRLW� OH� OLYUH�
EODQF� GH� OD� FRPPLVVLRQ� VXU� OD� UpIRUPH� GH� O¶DJULFXOWXUH� HXURSpHQQH�� G
XQH�PpWKRGH� GH�
SURGXFWLRQ� VFLHQWLILTXH� HQ� PDWLqUH� DJULFROH� j� XVDJH� GHV� H[SORLWDQWV� �DFWHXUV� GX� VHFWHXU�
SULPDLUH� SRXU� OD� &RPPLVVLRQ��� OD� PpWKRGH� © +$&&3 ª� +D]DUG� $QDO\VLV� &ULWLFDO� &RQWURO�
3RLQWV��
(Q� DSSOLFDWLRQ� GH� FHWWH� PpWKRGH� O
H[SORLWDQW� GX� VHFWHXU� SULPDLUH� GRLW� UpSRQGUH�� SDU� XQH�
DSSOLFDWLRQ� LQGLYLGXHOOH� HW� VSRQWDQpH� GHV� ERQQHV� SUDWLTXHV� G
K\JLqQH� HW� GHV� SURFpGXUHV�
IRQGpHV� VXU� OHV�SULQFLSHV�GX�V\VWqPH�G
DQDO\VH�GHV�ULVTXHV�HW�SRLQWV�FULWLTXHV��DX[�QLYHDX[�GH�
TXDOLWp�HW�GH�VpFXULWp�DOLPHQWDLUH�GpILQLV�SDU�O¶DXWRULWp�SXEOLTXH��OD�&RPPLVVLRQ�HXURSpHQQH��
/HV�SULQFLSHV�© +$&&3 ª��PLV�HQ�°XYUH�j�O
RULJLQH�SDU�OD�1DVD�SRXU�JDUDQWLU�O
LQQRFXLWp�GH�OD�
QRXUULWXUH� GHVWLQpH� DX[� DVWURQDXWHV�� RQW� pWp� LQLWLDOHPHQW� UHSULV� SDU� OD� FRPPLVVLRQ� GX� FRGH[�
DOLPHQWDULXV��DX�GpEXW�GHV�DQQpHV������
3RXU� OD� &RPPLVVLRQ� HXURSpHQQH� FHWWH� DSSURFKH� GH� OD� VpFXULWp� DOLPHQWDLUH�� TXL� SODFH�
O
H[SORLWDQW� IDFH� j� VHV� UHVSRQVDELOLWpV�� SHUPHW� G
RIIULU� DX� FRQVRPPDWHXU� XQ� QLYHDX� DFFUX� GH�
SURWHFWLRQ�
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/
DSSOLFDWLRQ� GH� WHOOHV� UqJOHV� j� O
H[SORLWDQW� DJULFROH� SURGXLUD� LQpYLWDEOHPHQW� XQH�KDXVVH� GHV�
FR�WV� GH� SURGXFWLRQ� DILQ� GH� SRXYRLU� UpSRQGUH� DX[�REMHFWLIV�GH� VpFXULWp�DOLPHQWDLUH� IL[pV�SDU�
OHV�DXWRULWpV�FRPPXQDXWDLUHV�HW�RX�QDWLRQDOHV�
&RQFOXVLRQ�� G
XQ� SRLQW� GH� YXH� pFRQRPLTXH� OD� FRQMRQFWLRQ� GHV� GHX[� IDFWHXUV� FL�GHVVXV��
EDLVVH�GHV�PDUJHV� �FRQFXUUHQFH�SDU� OHV�SUL[��GLPLQXWLRQ�SURJUHVVLYH�GHV�VXEYHQWLRQV���KDXVVH�
GHV� FR�WV� �H[LJHQFHV� GH� OD� VpFXULWp� DOLPHQWDLUH�� HQWUDvQH�O
REOLJDWLRQ�SRXU� OHV� DJULFXOWHXUV��
DFWHXUV�pFRQRPLTXHV�GH�FH�VHFWHXU�G¶DFWLYLWp��GH�UpDOLVHU�GHV�pFRQRPLHV�G¶pFKHOOHV�DILQ�GH�
SUpVHUYHU��RX�PLHX[��G
DFFURvWUH�OHXU�QLYHDX�GH�UHQWDELOLWp�

�qPH SRLQW �� /HV�UpIRUPHV�G¶DFFRPSDJQHPHQW�DSSURSULpHV�VH�IRQW�DWWHQGUH

,O�FRQYLHQW�WRXW�G¶DERUG�GH�FRQVWDWHU�TXH�OD�UHSUpVHQWDWLRQ�SROLWLTXH�IUDQoDLVH�SDUDvW��GDQV�VRQ�
HQVHPEOH��HQ�SOHLQ�DFFRUG�DYHF�OD�SROLWLTXH�DJULFROH�HXURSpHQQH���

� �/D�)UDQFH� HVW� IDYRUDEOH� j� O
pODUJLVVHPHQW� GH� O
8QLRQ� HW� QH� VDXUDLW� j� O¶pYLGHQFH� LJQRUHU� VHV�
FRQVpTXHQFHV� GLUHFWHV�� FL�GHVVXV� GpFULWHV�� SRXU� OHV� DJULFXOWHXUV� IUDQoDLV�� /D� )UDQFH� D� FKRLVL�
G¶DSSOLTXHU� VHORQ� XQ� FDOHQGULHU� SOXW{W� UDSLGH� O¶DFFRUG� GH� /X[HPERXUJ� TXL� SUpYRLW� OH�
GpFRXSODJH�GHV�DLGHV�


�6
DJLVVDQW�GX�GURLW�GH�OD�VpFXULWp�DOLPHQWDLUH��OD�)UDQFH�HVW�j�O
DYDQW�JDUGH �
� /
DJHQFH� IUDQoDLVH� GH� VpFXULWp� VDQLWDLUH� GHV� DOLPHQWV� �$)66$�� HVW� UHWHQXH� FRPPH�

PRGqOH�SRXU�O
DXWRULWp�HXURSpHQQH�GH�VpFXULWp�GHV�DOLPHQWV��$(6$��
� /H�SRXYRLU�SROLWLTXH�D� LQVWLWXp� OH�SULQFLSH�GH�SUpFDXWLRQ�HQ�PDWLqUH�DJULFROH�FRPPH�

SLOLHU�GH�VD�SULVH�GH�GpFLVLRQ��FI��QRWDPPHQW�OD�JHVWLRQ�GH�OD�FULVH�ERYLQH�
� /HV� QRUPHV� IUDQoDLVHV� GH� VpFXULWp� DOLPHQWDLUH� VRQW� OD� SOXSDUW� GX� WHPSV� SOXV�

FRQWUDLJQDQWHV� TXH� OHV� UqJOHV� HXURSpHQQHV� �FI�� QRWDPPHQW� OD� VSpFLILFLWp� GHV� H[LJHQFHV�
IUDQoDLVHV�HQ�PDWLqUH�GH�WHVWV�GH�O¶(6%�SRXU�OHV�ERYLQV�

/HV�DXWRULWpV�SROLWLTXHV�QDWLRQDOHV�GHYURQW�SURSRVHU�GHV� UpIRUPHV�G¶DFFRPSDJQHPHQW�DILQ�GH�
SHUPHWWUH�OHV�pFRQRPLHV�G¶pFKHOOH�QpFHVVDLUHV�
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3RXUWDQW� OHV� UpSRQVHV� DSSRUWpHV� SDU� OH� JRXYHUQHPHQW� IUDQoDLV� DX[� FULVHV� TXH� OHV� VHFWHXUV�
G
DFWLYLWp� DJULFROHV� IUDQoDLV� VXELVVHQW� �VHFWHXU� SRUFLQ�� VHFWHXU� ERYLQ�� VHFWHXU� DYLFROH�� «���
HVVHQWLHOOHPHQW� SRXU� OHV� UDLVRQV� VXV�H[SRVpHV� �FRQFXUUHQFH� �� LPSDFW� GHV� UqJOHV� GH� VpFXULWp�
DOLPHQWDLUH��� Q
RQW� HQ� O¶pWDW� DFWXHO� TX
XQ� FDUDFWqUH� SXUHPHQW� FRQMRQFWXUHO�� ,O� V
DJLW� SRXU�
O
HVVHQWLHO� G
DLGHV�� GH� VXEYHQWLRQV�� RX� GH� YHUVHPHQW� G
LQGHPQLWpV�DX[� VHFWHXUV� G
DFWLYLWp� HQ�
GLIILFXOWp�
3UHQRQV� O¶H[HPSOH� GH� OD�FULVH� DYLFROH �� LO� HVW� FRQVWDQW� TX¶HOOH� UpVXOWH� G¶XQH� FRQFXUUHQFH� WUqV�
GXUH� GH� SD\V� WLHUV�� HQ� O¶RFFXUUHQFH� OH� %UpVLO� HW� OD� 7KDwODQGH�� /D� SULQFLSDOH� UpSRQVH� GX�
JRXYHUQHPHQW� IUDQoDLV� FRQVLVWH� HQ� O¶pWDW� DFWXHO� j� SURSRVHU� XQH� DLGH� j� OD� FHVVDWLRQ� G¶DFWLYLWp�
�© SURJUDPPH�GH�FHVVDWLRQ�G¶DFWLYLWp ª���/HV�FRQVpTXHQFHV�GH�FHWWH�PHVXUH�VRQW�j�FRXUW�WHUPH�
XQ�DEDQGRQ�SURJUHVVLI�GH�FHWWH�ILOLqUH��
(Q�PDWLqUH�GH� VpFXULWp�DOLPHQWDLUH�RQ�SHXW� V¶LQWpUHVVHU�DX[�SUREOqPHV�SRVpV�SDU�O¶pOLPLQDWLRQ�
GHV� GpFKHWV� GLWV� © j� KDXW� ULVTXH ª� �056� VDLVLHV� G¶DEDWWRLU�� HW� DQLPDX[� PRUWV� DX� FRXUV� GX�
WUDQVSRUW��� TXL� GRLYHQW� O¶REMHW� G¶XQ� WUDLWHPHQW� SDUWLFXOLqUHPHQW� HQFDGUp�� 'DQV� XQ� SUHPLHU�
WHPSV�OH�JRXYHUQHPHQW�D�DFFHSWp�GH�SUHQGUH�HQ�FKDUJH�OH�FR�W�GH�O¶pTXDULVVDJH��TXL�UHSUpVHQWH�
XQH� VRPPH� JOREDOH� HVWLPpH� j� HQYLURQ� ������������ G¶HXURV��� &HSHQGDQW� OH� JRXYHUQHPHQW�
VRXKDLWH�DXMRXUG¶KXL�VH�GpVHQJDJHU�HW�IDLUH�SUHQGUH�HQ�FKDUJH�FH�FR�W�SDU�OD�ILOLqUH�YLDQGHV�SDU�
OH�ELDLV�G¶XQH�WD[H�GLWH�G¶pTXDUULVVDJH��TXL�VRXOqYH�O¶RSSRVLWLRQ�GH�OD�ILOLqUH�

�qPH SRLQW � /D� ULJLGLWp�GX�GURLW� IUDQoDLV�GHV� VWUXFWXUHV�DJULFROHV� DFFURvW� OD�
SHUWH�GH�FRPSpWLWLYLWp�GH�O
DJULFXOWXUH�IUDQoDLVH

8QH� SUHPLqUH� UpSRQVH� GH� O¶H[SORLWDQW� IDFH� j� OD� SHUWH� GH� FRPSpWLWLYLWp� SHXW� FRQVLVWHU� j�
UHFKHUFKHU� XQ� UDSSURFKHPHQW� HW�RX� XQH� FRQFHQWUDWLRQ�� VHORQ� XQ� SKpQRPqQH� FRQVWDWp�
KDELWXHOOHPHQW��2U�RQ�GRLW�FRQVWDWHU�TXH�OHV�H[SORLWDQWV�DJULFROHV�IUDQoDLV�VRQW�GpVDUPpV�IDFH�
DX[�GLIILFXOWpV�MXULGLTXHV�SRVpHV�SDU�FHWWH�H[LJHQFH�

�� � � /D� ULJLGLWp� GX� GURLW� IUDQoDLV� GHV� VWUXFWXUHV� DJULFROHV� SUHQG� OHV� IRUPHV� VXLYDQWHV�
�VDQV� TXH� QRXV� WUDLWLRQV� OD� TXHVWLRQ� GX� VWDWXW� GH� O¶HQWUHSULVH� DJULFROH� TXL� VHUD�DERUGp�
SDU�G¶DXWUHV�LQWHUYHQDQWV���


� /
H[LVWHQFH� G
XQ�FRQWU{OH� DGPLQLVWUDWLI� GHV� VWUXFWXUHV� DJULFROHV� H[WUrPHPHQW�
FRQWUDLJQDQW���7RXW�DJUDQGLVVHPHQW�DX�GHOj�G
XQ�VHXLO�GH�VXSHUILFLH�IL[p�VXU�OD�EDVH�G
XQH�XQLWp�
GH� UpIpUHQFH�� HVW� VRXPLV� j� DXWRULVDWLRQ� SUpIHFWRUDOH� SUpDODEOH�� GpOLYUpH� DSUqV� FRQVXOWDWLRQ�
REOLJDWRLUH� G
XQH� FRPPLVVLRQ� DGPLQLVWUDWLYH� LQGpSHQGDQWH� �OD� FRPPLVVLRQ� GpSDUWHPHQWDOH�
G
RULHQWDWLRQ�GH�O
DJULFXOWXUH��
/HV� SRVVLELOLWpV� GH� UHPLVH� HQ�FDXVH� MXGLFLDLUH�G
XQ� UHIXV�G
DXWRULVDWLRQ��FHUWHV�H[LVWDQWHV�� VRQW�
WRXWHIRLV� H[WUrPHPHQW�GLIILFLOHV�j�PHWWUH�HQ�°XYUH�FRPSWH� WHQX�GH� OD� ORXUGHXU�GHV� WULEXQDX[�
DGPLQLVWUDWLIV�HW�GH�OHXU�LQFDSDFLWp�j�WUDLWHU�UDSLGHPHQWFH�W\SH�GH�FRQWHQWLHX[�
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� /H� U{OH� SUpSRQGpUDQW� GHV� VRFLpWpV� G
DPpQDJHPHQW� IRQFLHU� HW� G
pWDEOLVVHPHQW�
UXUDO� �6$)(5��FRQoXHV�j� O
RULJLQH�FRPPH� O
XQ�GHV�SULQFLSDX[� LQVWUXPHQWV�GH� OD�SROLWLTXH�GHV�
VWUXFWXUHV�DJULFROHV�
$X� IXU� HW� j� PHVXUH� GHV� pYROXWLRQV OpJLVODWLYHV�� OHV� 6$)(5� RQW� YX� OHXU� U{OH� V
pODUJLU�
FRQVLGpUDEOHPHQW� HW� OHXUV� PLVVLRQV� H[FOXVLYHPHQW� DJULFROHV� VH� WUDQVIRUPHU� HQ� XQH� PLVVLRQ�
SOXV� JpQpUDOH� G
RSpUDWHXU� IRQFLHU� UXUDO�� /HXU� FKDPS� G
DFWLRQ� V
pWHQG� GpVRUPDLV� j�
O
DPpQDJHPHQW�GX�WHUULWRLUH�UXUDO� DX�GpYHORSSHPHQW�ORFDO��HW�j�OD�SURWHFWLRQ�GH�OD�QDWXUH�HW�GH�
O
HQYLURQQHPHQW�� /HV� 6$)(5� SHXYHQW� pJDOHPHQW� UpDOLVHU� GHV� pWXGHV� SUpDODEOHV� j� GHV�
RSpUDWLRQV� G
DPpQDJHPHQW� RX� GH�PLVH� HQ� YDOHXU� GHV� VROV�� RX� HQFRUH� DSSRUWHU� OHXU� FRQFRXUV�
WHFKQLTXH�DX[�FROOHFWLYLWpV�SXEOLTXHV��/�������HW�VXLYDQWV�GX�&RGH�UXUDO��
3DUDOOqOHPHQW� OHXUV�PR\HQV�G
DFWLRQ�VH�VRQW�FRQVLGpUDEOHPHQW�UHQIRUFpV��3OXV�JpQpUDOHPHQW�HW�
GX� IDLW�GH� OHXU�PLVVLRQ�GH� VHUYLFH�SXEOLF�� OHV�6$)(5�EpQpILFLHQW�GH�SUpURJDWLYHV�H[RUELWDQWHV�
GX�GURLW�FRPPXQ �&I��WDEOHDX�DQQH[p�UHSUHQDQW�O
HQVHPEOH�GH�FHV�DYDQWDJHV�
/¶LQWHUYHQWLRQ� FRQVWDQWH� GHV� 6$)(5� HW� OHXU� UpJXOLqUH� UHPLVH� HQ� FDXVH� GHV� RSpUDWLRQV�
G¶DFTXLVLWLRQ� G¶XQLWp� IRQFLqUH�� FRQVWLWXHQW� DSUqV� OH� FRQWU{OH� GHV� VWUXFWXUHV� DJULFROHV�� XQ�
GHX[LqPH�REVWDFOH�j�OD�OLEHUWp�G
HQWUHSULVH�HQ�DJULFXOWXUH�

�� (Q� GpSLW� GHV� IUHLQV� TX¶LOV� FRQVWLWXHQW� SRXU� OHV� DJULFXOWHXUV� HQ� SULVH� DYHF� OHV�
GpILV� TXL� YLHQQHQW� G¶rWUH� UDSSHOpV�� FHV� GHX[� pOpPHQWV� GH� ULJLGLWp� GHV� VWUXFWXUHV� DJULFROHV� RQW�
QRQ�VHXOHPHQW�pWp�PDLQWHQXV�PDLV�DX�FRQWUDLUH�UHQIRUFpV�GDQV�OH�FDGUH�GH�ORLV�UpFHQWHV��


� 6
DJLVVDQW� GX� FRQWU{OH� GHV� VWUXFWXUHV� DJULFROHV�� OD� ORL� GX� �� MXLOOHW� ����� D�
VXSSULPp� OHV� FDV� G¶DJUDQGLVVHPHQW� DQFLHQQHPHQW� VRXPLV� j� VLPSOH� GpFODUDWLRQ� SUpDODEOH�� HW�
DFFHQWXp� OH� FKDPS� G¶DSSOLFDWLRQ�GH� O¶DXWRULVDWLRQ� SUpDODEOH�� �(Q� O
pWDW� DFWXHO�� TXDVLPHQW� WRXW�
DJUDQGLVVHPHQW�� VRLW�SDU�PXWDWLRQ� IRQFLqUH�� VRLW�SDU�FHVVLRQ�GX�GURLW�GH�MRXLVVDQFH��VH� WURXYH�
VRXPLVH�j�DXWRULVDWLRQ�


�/HV�6$)(5�RQW�REWHQX��pJDOHPHQW�GDQV�OD�ORL�G¶RULHQWDWLRQ�GX���MXLOOHW�������
GHV� DPpOLRUDWLRQV� GDQV� OHXUV� PR\HQV� G
LQWHUYHQWLRQ�� QRWDPPHQW� SDU� OD� FUpDWLRQ� GH� OD�
SRVVLELOLWp� GH� OD� VXEVWLWXWLRQ� GDQV� OH� FDGUH� GHV� SURPHVVHV� GH� YHQWH� TX
HOOHV� SHXYHQW� VH� IDLUH�
FRQVHQWLU�

�� &H� UHODWLI� LPPRELOLVPH� QDWLRQDO� SHXW� V
H[SOLTXHU� SDU� XQ� UHIXV� G¶DGDSWDWLRQ GX�
PRGqOH�G
H[SORLWDWLRQ�IDPLOLDO�HW�VRQ�FRUROODLUH�O
LQVWDOODWLRQ�GHV�MHXQHV�DJULFXOWHXUV���'HSXLV�OD�
ILQ� GH� OD� VHFRQGH� JXHUUH�PRQGLDOH�� OD� UpXVVLWH� GH� O
DJULFXOWXUH� IUDQoDLVH�SDUDvW� HVVHQWLHOOHPHQW�
IRQGpH�� GDQV� O
DQDO\VH� SROLWLTXH�� SDU� OH� QRPEUH� GHV� H[SORLWDWLRQV� H[LVWDQWHV� �DFWXHOOHPHQW�
��������H[SORLWDWLRQV��UHJURXSDQW���������DJULFXOWHXUV��
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/H�GURLW�IUDQoDLV�GHV�VWUXFWXUHV�DJULFROHV�IDFH�j�O¶pYROXWLRQ�GH�O¶DJULFXOWXUH�HXURSpHQQH��%�0$1'(9,//(
,QWHUYHQWLRQ�ORUV�GHV�(QWUHWLHQV�G¶$QJHUV� $)'5�3D\V�GH�/RLUH�����IpYULHU�����

�� 8Q� DVVRXSOLVVHPHQW� FRQWUDLQW� HW� IRUFp� GH� FHV� ULJLGLWpV� j� OD� VXLWH� G
DFWLRQV�
MXGLFLDLUHV�RX�SUHVVLRQV�GH�OD�SDUW�VRLW�G
DXWUHV�SD\V�GHO
8QLRQ�(XURSpHQQH��VRLW�G
DJULFXOWHXUV�
HW�G
LQYHVWLVVHXUV�pWUDQJHUV�HVW�HQYLVDJHDEOH�
&HV� DFWHXUV� pWUDQJHUV� SRXUUDLHQW� FRQVLGpUHU� TXH� OD� UpJOHPHQWDWLRQ� IUDQoDLVH� HVW� FRQWUDLUH� j�
FHUWDLQHV� GLVSRVLWLRQV� GHV� 7UDLWpV�� 2Q� SHQVH� QRWDPPHQW� DX� SUREOqPH� GH� OD� OLEHUWp�
G
pWDEOLVVHPHQW� GHV� DJULFXOWHXUV� pWUDQJHUV� HQ� )UDQFH� TXL� HVW� DXMRXUG
KXL� UHQGX� SUDWLTXHPHQW�
LPSRVVLEOH� FRPSWH� WHQX� GH� O
DEVHQFH� GH� UHFRQQDLVVDQFH� GX� GLSO{PH� GHV� pWUDQJHUV� HW� GH�
O
DEVHQFH�GH�SULVH�HQ�FRPSWH�GH�O
H[SpULHQFH�DJULFROH�j� O
pWUDQJHU��HW�FHTXHO�TXH�VRLW� OH� �SD\V�
G
RULJLQH��8QLRQ�(XURSpHQQH�RX�KRUV�8QLRQ�(XURSpHQQH��

3DULV��OH����IpYULHU�����


