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/HV� EkWLPHQWV� DQFLHQ� HW� QRXYHDX� JDUGHQW� OHXU� DXWRQRPLH� HW�
V¶XQLVVHQW� QDWXUHOOHPHQW� DYHF� XQH� YROXPpWULH� IOXLGH�� /H�
QRXYHDX� EkWLPHQW� VH� GpWDFKH� GX� VRO� j� O¶H[HPSOH� GH� O¶pFROH�
H[LVWDQWH� HW� O¶HPEUDVVH� VXU� VHV� GHX[� QLYHDX[�� � /D� SODFH�
G¶HQWUpH� GpJDJpH� SHUPHW� XQH� OHFWXUH� FODLUH� GHV� DFFqV�� /HV�
HVSDFHV� H[WpULHXUV� DPpQDJpV� VRQW� OH� OLDQW� GHV� pFROHV� HQ�
GLDORJXH�

/¶DFFqV�j� O¶pFROH�� VLPSOH�HW�GLUHFW�� HVW�DVVXUp�SDU�XQ�VDV�HQ�
OLHQ�DYHF�OHV�ORFDX[�GH�O¶DGPLQLVWUDWLRQ��/¶pFROH�VSpFLDOLVpH�HVW�
RUJDQLVpH�DXWRXU�G¶XQ�HVSDFH�FHQWUDO� GH� UpIpUHQFH��SRLQW�GH�
UHSqUH� HW� D[H� YHUWLFDO� GH� OD� FRPSRVLWLRQ�� /HV� KXLW� FODVVHV�
IRUPHQW� XQH�XQLWp� VROLGDLUH� DXWRXU� GH� FH� KDOO� GH� GLVWULEXWLRQ��
%DLJQp� SDU� OD� OXPLqUH� QDWXUHOOH�� FHW� HVSDFH� JDJQH� XQH�
DWPRVSKqUH� VSpFLDOH� HW� GHYLHQW� XQ� OLHX� FHQWUDO� GH� YLH��
SHUPHWWDQW� GHV� UHQFRQWUHV�� GHV� DFWLYLWpV� GLYHUVHV� RX� PrPH�
GH�IrWH��XQ�OLHX�SOXULHO�HW�RXYHUW�j�O¶LQGpWHUPLQp�

/D� UHODWLRQ� HQWUH� OHV� FODVVHV� HW� OH� KDOO� HVW� WUDLWpH� SDU� GHV�
SDURLV� YLWUpHV� PHXEOpHV�� GRQW� OD� KDXWHXU� SHUPHW� XQH�
WUDQVSDUHQFH� PDvWULVpH�� GH� PDQLqUH� j� DVVXUHU� O¶LQWLPLWp� GH�
O¶HQVHLJQHPHQW� WRXW� HQ� IDFLOLWDQW� OHV� pFKDQJHV� HQWUH�
HQVHLJQDQWV�

9HUV�OH�VXG��OH�V\VWqPH�GH�FLUFXODWLRQ�JpQpUHX[�GRQQH�DFFqV�
DX[� DXWUHV� ORFDX[� GH� O¶pFROH� HW�� j� O¶pWDJH�� DX[� ORFDX[�
PXWXDOLVpV�� OD� VDOOH� GH� U\WKPLTXH�HW� OD� VDOOH� SRO\YDOHQWH�� TXL�
UHWURXYHQW�OH�OLHQ�DYHF�O¶HVSDFH�FHQWUDO�GH�UpIpUHQFH�
/¶HQWUpH�VHFRQGDLUH�GH�O¶pFROH�H[LVWDQWH�HVW�UHSULVH�SRXU�FUpHU�
OH� QRXYHDX� OLHQ� pWURLW� HQWUH� OHV� GHX[� pFROHV�� $LQVL�� XQH�
GLVWULEXWLRQ� WUDQVYHUVDOH�XQLW� OHV�pFROHV�HW� RIIUH�GHV�HVSDFHV�
GH�UHQFRQWUH�IDYRULVDQW� OHV�pFKDQJHV��$X�UH]�GH�FKDXVVpH�OH�
SUpDX�FRXYHUW�HW��j� O¶pWDJH�� OD�ELEOLRWKqTXH�FRQFUpWLVHQW�FHWWH�
FRKDELWDWLRQ�� /D� OLDLVRQ� HQWUH� OHV� GHX[� pFROHV� GHYLHQW� OH�
QRXYHDX� FHQWUH� GH� YLH� FRPPXQH� GH� UpIpUHQFH��$� O¶pWDJH�� OD�
VDOOH� GHV� PDvWUHV� EpQpILFLH� G¶XQH� UHODWLRQ� GLUHFWH� DYHF� OHV�
GHX[�pFROHV�

/¶8$3(�D�XQH�HQWUpH�VpSDUpH�HW�VH�GpYHORSSH�j�O¶pWDJH��/HV�
ORFDX[�GpGLpV�DX[�HQVHLJQDQWV�VRQW�DWWHQDQWV�j�OD�FLUFXODWLRQ�
YHUWLFDOH��/D�GLVSRVLWLRQ�GH�OD�VDOOH�GH�YLH�GH�O¶8$3(�HW�GH�OD�
VDOOH�SRO\YDOHQWH�GH�O¶pFROH�VSpFLDOLVpH�SHUPHW�GHV�V\QHUJLHV�
G¶XWLOLVDWLRQ�HW�SHXW�V¶XQLU�SRXU�IRUPHU�XQH�JUDQGH�VDOOH�

/HV� HVSDFHV� H[WpULHXUV� RIIUHQW� XQH� VXFFHVVLRQ� G¶DPELDQFHV�
YDULpHV ��OH�SUpDX�FRXYHUW�FHQWUDO�FRPPXQ��OD�FRXU�DPpQDJpH�
HQ� MDUGLQ�HW� OD�SODFH�G¶HQWUpH�GpOLPLWpH�SDU� O¶DUEUH�PDMHXU�DX�
QRUG���
/HV� DPpQDJHPHQWV� VRLJQpV� VH� GpYHORSSHQW� VXU� O¶HQVHPEOH�
GX� VLWH� DILQ� GH� FUpHU� XQ� pFULQ� FRQWLQX� DXWRXU� GHV� EkWLPHQWV��
/HV�vORWV�GH�YHUGXUH�GpOLPLWHQW�OHV�]RQHV�G¶DFFqV��QRWDPPHQW�
SRXU�OHV�PLQLEXV�

3DUF�DUERUp
(VSDFHV�H[WpULHXUV &LUFXODWLRQ�PXWXDOLVpH 6WUXFWXUH

$FFqV

'pYHORSSHPHQW�GXUDEOH

/D� FRQVWUXFWLRQ� IDLW� DSSHO� SULQFLSDOHPHQW� DX� ERLV� SRXU� OD�
VWUXFWXUH� HW� OHV� IDoDGHV�� j� OD� WHUUH� FUXH� SRXU� OHV� FORLVRQV�
LQWpULHXUHV�±�YRLU�OpJHQGHV�FRXSH�������/D�VWUXFWXUH�SRUWHXVH�
HQ�ERLV�HVW�UDWLRQQHOOH�HW�PRGXODLUH�

/H� IDFWHXU� GH� IRUPH�HW� OD� TXDOLWp� GH� O¶HQYHORSSH�� DVVRFLpV� j�
O¶LQHUWLH� GRQQpH� SDU� OD� WHUUH� FUXH�� VRQW� IDYRUDEOHV� j� XQH�
pFRQRPLH�G¶pQHUJLH�GDQV�OH�F\FOH�G¶H[SORLWDWLRQ��

/D�OXPLqUH�QDWXUHOOH�HVW�XQH�FRPSRVDQWH�SULQFLSDOH�GX�SURMHW��
/H� SXLWV� GH� OXPLqUH� FHQWUDO� GRQQH� XQ� pFODLUDJH� FRQWU{Op� DX�
FHQWUH� GX� EkWLPHQW�� ,O� SHUPHW� pJDOHPHQW� XQH� YHQWLODWLRQ�
FURLVpH� GHV� HVSDFHV� JUkFH� DX[� RXYUDQWV� HQ� WRLWXUH�� /D�
SURSRUWLRQ�GHV�YLWUDJHV�DFFRPSDJQpH�GH�SURWHFWLRQV�VRODLUHV�
HVW� SURSLFH�j� OD�PDvWULVH�GX�FOLPDW� LQWpULHXU�� /HV� FORLVRQV�HQ�
WHUUH�FUXH�FRQWULEXHQW�DX�FRQIRUW�SDU�OHXU�LQHUWLH�WDQW�K\GULTXH�
TXH�WKHUPLTXH��

/¶RUJDQLVDWLRQ� JpQpUDOH� GX� SODQ�� VWUXFWXUp� VXU� XQ� D[H�
DFFRPSDJQp�GX�SXLWV�GH� OXPLqUH� FHQWUDO�� OD� UpSDUWLWLRQ� FODLUH�
GHV�FODVVHV�HW� OD� WUDQVSDUHQFH�PDvWULVpH�HQWUH�FHV�HVSDFHV��
IDFLOLWHQW�O¶RULHQWDWLRQ�HW�O¶DXWRQRPLH�GDQV�XQ�XQLYHUV�VpFXULVp��

/¶LPSODQWDWLRQ� GH� O¶pFROH�� HQ� UHWUDLW� GX� F{Wp� QRUG�� SHUPHW� GH�
GpJDJHU� GHV� HVSDFHV� H[WpULHXUV� GH� TXDOLWp� HQ� FRQWLQXLWp�
DXWRXU�GH�OD�QRXYHOOH�FRQVWUXFWLRQ��/HV�DPpQDJHPHQWV�YLVHQW�
j� FUpHU� GHV� DPELDQFHV�HW� GHV� RPEUDJHV� YDULpV� DX�EpQpILFH�
GHV�XVDJHUV�HW�GX�FOLPDW�GHV�EkWLPHQWV�
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7RLWXUH
1BOOFBVY�QIPUPWPMUBÕRVFT
4VCTUSBU�WÏHÏUBUJPO�FYUFOTJWF
1BOOFBVY�EF�SÏUFOUJPO
&UBODIÏJUÏ
*TPMBUJPO�UIFSNJRVF
#ÏUPO�EF�DPNQSFTTJPO
1BOOFBVY�USPJT�QMJT
1PVUSFT�FU�TPMJWBHFT�FO�CPJT�MBNFMMÏ�DPMMÏ

3ODQFKHUV
$IBQF�QPODÏF�	DJSDVMBUJPO

-JOPMÏVN�OBUVSFM�	SZUINJRVF
�6"1&

$IBQF�
*TPMBUJPO�QIPOJRVF
#ÏUPO�EF�DPNQSFTTJPO
1BOOFBVY�USPJT�QMJT
1PVUSFT�FU�TPMJWBHFT�FO�CPJT�MBNFMMÏ�DPMMÏ
1BOOFBVY�BDPVTUJRVFT

0XUV�LQWpULHXUV
4USVDUVSF�QSJODJQBMF�
QPUFBVY�QPVUSFT�FO�CPJT�
$MPJTPOT�EF�TÏQBSBUJPO�
FO�CSJRVFT�EF�UFSSF�DSVF�#5$
.FOVJTFSJFT�JOUÏSJFVSFT�FO�CPJT�
7JUSBHFT�JOUÏSJFVST�FO�DBESF�CPJT

)DoDGH
#BSEBHF�CPJT�
-BUUBHF�CPJT�IPSJ[POUBM�
7JEF�EF�WFOUJMBUJPO
*TPMBUJPO�UIFSNJRVF�GJCSF�EF�CPJT
1PVUSF�FO�CPJT�MBNFMMÏ�DPMMÏ
'FOÐUSFT�FO�CPJT�USJQMF�WJUSBHF
4UPSF�UPJMF�Ë�QSPKFDUJPO
(BSEF�DPSQT

3ODQFKHU�FRQWUH�WHUUH
$IBQF�QPODÏF�	DJSDVMBUJPO

-JOPMÏVN�OBUVSFM�	TBMMFT�EF�DMBTTF

$IBQF�
*TPMBUJPO�QIPOJRVF
3BEJFS�FO�CÏUPO�SFDZDMÏ�
*TPMBUJPO�UIFSNJRVF���#ÏUPO�NBJHSF���(ÏPUFYUJMF

$PVQF�DPOTUSVDUJWF�����
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'BÎBEF�OPSE�����
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